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

+)!$%#&')!"),*&-$*%(.$*(/*0%"()1."2$*!(3'")#*")*%"4()+5.$(0%(&$")*

,%')+.$*!6)'3"5#*

*
*
*

#789:;;<=*8>*

'9>*$?:@A8<;B*4CDE<??A*

!<FAG;9<D;*CH*5B<9:I;G>*
*
*
*

"D*FAG;:A?*H7?H:??9<D;*CH*;B<*G<J7:G<9<D;I**

/CG*;B<*!<KG<<*CH*!CE;CG*CH*0B:?CICFB>*

5C?CGA=C*#;A;<*+D:L<GI:;>*

/CG;*5C??:DIM*5C?CGA=C*

#799<G*NOPQ*

*

!CE;CGA?*5C99:;;<<R*

* '=L:ICGR*$G:E*%CII*
* 5C1'=L:ICGR*'?AD*2<DDAD*
* *

* (?L<*0<<GI<D*
* 5BG:I*'ES<GICD*
*

*

*

*

*



* *

*

*

*

*

*

*

*

*

5CF>G:KB;*8>*'9>*$?:@A8<;B*4CDE<??A*NOPQ*

'??*%:KB;I*%<I<GL<=*

*

*

*

*

*

*

*

*

*

*

*



*::*

'4#&%'5&*
*
*
*

+)!$%#&')!"),*&-$*%(.$*(/*0%"()1."2$*!(3'")#*")*%"4()+5.$(0%(&$")*

,%')+.$*!6)'3"5#*

*
*
*

%:8CD7E?<CFGC;<:D*T%)0U*KGAD7?<I*AG<*9<98GAD<?<II*CGKAD<??<IM*EC9FG:I<=*CH*%)'1

8:D=:DK*FGC;<:DI*AD=*%)'M*;BA;*AG<*:D;<KGA??>*G<?A;<=*V:;B*;B<*E<??7?AG*I;G<II*G<IFCDI<W*#;G<II*

KGAD7?<I*AD=*FGCE<II:DK*8C=:<I*TF18C=:<IU*AG<*;B<*;VC*FG:9AG>*;>F<I*CH*%)0*KGAD7?<I*;BA;*

G<L<GI:8?>*AII<98?<*7FCD*I;G<IIW*"D;<G<I;:DK?>M*9AD>*CH*;B<*FGC;<:DI*;BA;*?CEA?:@<*;C*I;G<II*

KGAD7?<I*AD=*F18C=:<I*ECD;A:D*AKKG<KA;:CD1FGCD<*FG:CD1?:S<*=C9A:DI*T0G.!IUW*/7G;B<G9CG<M*

97;A;:CDI*:D*;B<*0G.!I*CH*A*D798<G*CH*I;G<II*KGAD7?<1AIICE:A;<=*FGC;<:DI*BAL<*8<<D*?:DS<=*;C*

LAG:C7I*D<7GC=<K<D<GA;:L<*=:I<AI<IM*?<A=:DK*;C*;B<*:=<A*;BA;*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*

;B<I<*0G.!I*EA7I<*I;G<II*KGAD7?<*F<GI:I;<DE<W*'?;CK<;B<GM*;B<I<*H:D=:DK*I7KK<I;*AD*:9FCG;AD;*GC?<*

HCG*;B<I<*=C9A:DI*:D*;B<*=>DA9:EI*CH*;B<I<*AII<98?:<IW**

"D*CG=<G*;C*KA:D*A*KG<A;<G*7D=<GI;AD=:DK*CH*BCV*0G.!I*ECD;G:87;<*;C*%)0*KGAD7?<*

8:C?CK>M*"*BAL<*;AS<D*;VC*=:HH<G<D;*AFFGCAEB<IW*&B<*H:GI;*VAI*;C*:DL<I;:KA;<*BCV*AKKG<KA;:CD1

FGC9C;:DK*97;A;:CDI*AHH<E;*I;G<II*KGAD7?<*AD=*F18C=>*=>DA9:EIW*"*:D;GC=7E<=*LAG:C7I*

AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D;C*;B<*0G.!I*CH*=:HH<G<D;*I;G<II*KGAD7?<*AD=*F18C=>*FGC;<:DI*

AD=*AII<II<=*;B<*A8:?:;>*CH*;B<I<*KGAD7?<I*;C*=:IAII<98?<M*B>FC;B<I:@:DK*;BA;*;B<I<*97;A;:CDI*

VC7?=*EA7I<*%)0*KGAD7?<*F<GI:I;<DE<M*AI*:I*C8I<GL<=*:D*=:I<AI<W*"D;<G<I;:DK?>M*=<IF:;<*

I7EE<IIH7??>*:DEG<AI:DK*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<I<*0G.!IM*I;G<II*KGAD7?<I*AD=*F18C=:<I*

=C*DC;*F<GI:I;*AD=*EAD*<HH:E:<D;?>*=:IAII<98?<*AH;<G*I;G<II*G<?:<HW**

,:L<D*;BA;*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*0G.!I*CH*%)0*KGAD7?<*FGC;<:DI*HA:?*;C*

EA7I<*KGAD7?<*F<GI:I;<DE<M*"*;CCS*A*I<ECD=M*?<II*;AGK<;<=*AFFGCAEB*;CVAG=I*7D=<GI;AD=:DK*;B<



* *:::*

GC?<I*CH*;B<I<*=C9A:DI*:D*%)0*KGAD7?<IW*"*HCE7I<=*CD*:DL<I;:KA;:DK*BCV*0G.!I*AG<*G<EG7:;<=*;C*

%)0*KGAD7?<I*8>*IEG<<D:DK*A*I<;*CH*0G.!I*HCG*A8:?:;>*;C*AII<98?<*:D;C*HCE:*7FCD*I;G<IIW*

"D;<G<I;:DK?>M*9AD>*0G.!I*AG<*I7HH:E:<D;*;C*AII<98?<*:D;C*HCE:*7FCD*LAG:C7I*I;G<II<IM*V:;B*GC87I;*

G<EG7:;9<D;*;C*I;G<II*KGAD7?<I*7FCD*B<A;*IBCESW*/7G;B<G9CG<M*I<L<GA?*EC9FCI:;:CDA?*8:AI<I*AG<*

C8I<GL<=*A9CDK*0G.!I*;BA;*AG<*AD=*AG<*DC;*I7HH:E:<D;*;C*AII<98?<*7FCD*I;G<IIW*+I:DK*;B<I<*

8:AI<IM*V<*BAL<*=<L<?CF<=*A*G<AICDA8?>*AEE7GA;<*EC9FCI:;:CD18AI<=*FG<=:E;CG*CH*0G.!*

G<EG7:;9<D;*:D;C*B<A;*IBCES1:D=7E<=*I;G<II*KGAD7?<IM*VB:EB*BAI*8<<D*H7G;B<G*LA?:=A;<=*7I:DK*

GA;:CDA?*97;A;:CD*I;GA;<K:<IW*&B:I*FG<=:E;CG*:I*G<AICDA8?>*I7EE<IIH7?*A;*FG<=:E;:DK*VB<;B<G*A*0G.!*

V:??*AII<98?<*:D;C*I;G<II*KGAD7?<I*7FCD*I;G<IIW*'==:;:CDA??>M*IEGA98?:DK*CH*0G.!*I<J7<DE<I*=C<I*

DC;*=:IG7F;*G<EG7:;9<D;*;C*I;G<II*KGAD7?<IW*&CK<;B<GM*;B<I<*G<I7?;I*I7KK<I;*;BA;*0G.!*?CEA?:@A;:CD*

;C*I;G<II*KGAD7?<I*:I*8AI<=*CD*EC9FCI:;:CD*GA;B<G*;BAD*FG:9AG>*I<J7<DE<W



* *:L*

'52)(X.$!,$3$)&#*
*
*
*

* &B:I*YC7GD<>*;C*A*0B!*BAI*8<<D*A*?CDK*GCA=*AD=*"*EC7?=*DC;*BAL<*9A=<*:;*A?CD<W*"*A9*

=<<F?>*KGA;<H7?*HCG*;BCI<*VBC*BAL<*B<?F<=*9<*;BGC7KBW*

/:GI;M*"*VC7?=*?:S<*;C*;BADS*A??*CH*9>*HAD;AI;:E*?A8*9A;<I*:D*;B<*%CII*.A8*CL<G*;B<*><AGIM*

<IF<E:A??>*2AE>*0A7?*AD=*!GW*#<AD*5AIEAG:DAM*VBC*BAL<*8C;B*8<<D*KG<A;*G<IC7GE<I*AI*V<??*AI*

HG:<D=I*HCG*9>*<D;:G<*KGA=7A;<*EAG<<GW*"*AFFG<E:A;<*>C7*;VC*A?VA>I*8<:DK*ALA:?A8?<*HCG*J7<I;:CDIM*

IE:<D;:H:E*=:IE7II:CDIM*AD=*H<<=8AES*CD*FG<I<D;A;:CDI*AD=*FGCY<E;IW*"*VC7?=*?:S<*;C*;BADS*9>*

A=L:ICGM*!GW*$G:E*%CIIM*HCG*:DI;:??:DK*:D*9<*<II<D;:A?*IS:??I*;C*8<EC9<*A*I7EE<IIH7?*IE:<D;:I;W*"*

AFFG<E:A;<*A??*CH*;B<*A=L:E<*AD=*9<D;CG:DK*>C7*BAL<*K:L<D*9<M*AI*V<??*AI*;B<*CFFCG;7D:;>*;C*

<ZF?CG<*9AD>*=:HH<G<D;*AD=*EBA??<DK:DK*IE:<D;:H:E*J7<I;:CDIW**

* "*VC7?=*A?IC*?:S<*;C*;BADS*9>*HA9:?>*HCG*A?VA>I*I7FFCG;:DK*9<*;BGC7KB*A??*CH*9>*

I7EE<II<I*AD=*HA:?7G<I*"[L<*BAL<*;BGC7KB*;B<*FAI;*I:Z*><AGIW*"*VC7?=*<IF<E:A??>*?:S<*;C*;BADS*9>*

=A=M*\:9M*HCG*A??*CH*;B<*A=L:E<M*IE:<D;:H:E*ECDL<GIA;:CDIM*AD=*<DEC7GAK<9<D;*;BGC7KB*;B:I*=:HH:E7?;*

<D=<ALCGW*&BADS*>C7*HCG*A?VA>I*8<:DK*I7EB*AD*C7;I;AD=:DK*IE:<D;:H:E*GC?<*9C=<?W*

* /:DA??>M*"*VC7?=*?:S<*;C*;BADS*9>*VCD=<GH7?*B7I8AD=M*3AZM*VBC*BAI*HA:;BH7??>*I;CC=*8>*

9>*I:=<*;BGC7KBC7;W*&BADS*>C7*HCG*A?VA>I*?:I;<D:DKM*K:L:DK*A=L:E<M*<DEC7GAK:DK*9>*<ZE:;<9<D;*

AD=*E7G:CI:;>M*7D=<GI;AD=:DK*;B<*I;G7KK?<IM*AD=*A?VA>I*:DIF:G:DK*9<*;C*8<*;B<*8<I;*IE:<D;:I;*;BA;*"*

EAD*8<W**

*

*
*
*

!
*



* *L*

&'4.$*(/*5()&$)&#*
*

*
*

'4#&%'5&*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*::*
'52)(X.$!,$3$)&#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*:L*
5-'0&$%*()$R*")&%(!+5&"()*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P*

%)0*,GAD7?<I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P*
#;G<II*,GAD7?<I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P*
0GCE<II:DK*4C=:<I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*]*
5C9FAG:ICD*CH*#;G<II*,GAD7?<I*AD=*014C=:<I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^*

3<EBAD:I9I*CH*%)0*,GAD7?<*'II<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*_*
0G:CD1?:S<*!C9A:DI*:D*%)0*,GAD7?<I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*_*
.:J7:=1?:J7:=*0BAI<*#<FAGA;:CD*CH*%)0*,GAD7?<*0GC;<:DI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*Q*

3<EBAD:I9I*CH*%)0*,GAD7?<*!:IAII<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PP*
5BAF<GCD<I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PN*
'7;CFBAK>*AD=*;B<*+8:J7:;:D10GC;<CIC9<*#>I;<9*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PN*

#<J7<DE<*$HH<E;I*CD*0G.!*4<BAL:CG*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`*
#<J7<DE<*$HH<E;I*CD*..0#*CH*0G.!I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P]*
#<J7<DE<*$HH<E;I*CD*'KKG<KA;:CD*AD=*'9>?C:=*/CG9A;:CD*CH*0G.!I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*Pa*

#;G<II*,GAD7?<I*:D*!:I<AI<*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P_*
!:I<AI< 1'IICE:A;<=*37;A;:CDI*:D*0G.!I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*Pb*
'8<GGAD;*..0#*AI*A*3<EBAD:I9*CH*!:I<AI<1'IICE:A;<=*'KKG<KA;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*Pb*
!<H<E;I*:D*0c5*3AEB:D<G>*AI*A*3<EBAD:I9*CH*!:I<AI<1'IICE:A;<=*'KKG<KA;:CD*WWWWWWWWWWWWWWW*PQ*

+D=<GI;AD=:DK*0G.!*5CD;G:87;:CDI*;C*%)0*,GAD7?<*!>DA9:EI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*NP*
"DL<I;:KA;:DK*;B<*$HH<E;I*CH*'KKG<KA;:CD10GC9C;:DK*37;A;:CDI*CD*%)0*,GAD7?<*!>DA9:EI
WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*NP*
"DL<I;:KA;:DK*#<J7<DE<*!<;<G9:DAD;I*CH*#;G<II1"D=7E<=*0G.!*'II<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWW*N`*

%$/$%$)5$#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*N]*
5-'0&$%*&X(R*")d$#&",'&"),*&-$*$//$5&#*(/*',,%$,'&"()10%(3(&"),*
3+&'&"()#*()*&-$*014(!6*0%(&$")*.#3]*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*NQ*

"D;GC=7E;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*NQ*
3A;<G:A?I*AD=*3<;BC=I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*`P*

#;GA:DI*AD=*,GCV;B*5CD=:;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*`P*
5?CD:DK*3<;BC=I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*`N*
37;A;:CD*!<I:KD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*``*
(L<G<ZFG<II:CD*AD=*#;G<II*5CD=:;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*``*
5CDHCEA?*3:EGCIECF>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*`]*

%<I7?;I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*`]*
'KKG<KA;:CD10GC9C;:DK*37;A;:CDI*$DBADE<*'KKG<KA;:CD*CH*;B<*.I9]*0G.!*WWWWWWWWWWWWWWWWWWWWW*`]*
'KKG<KA;:CD10GC9C;:DK*37;A;:CDI*$DBADE<*'KKG<KA;:CD*CH*/7??1.<DK;B*.I9]*WWWWWWWWWWWWWWWWW*`a*
'KKG<KA;:CD10GC9C;:DK*37;A;:CDI*:D*.I9]*!C*)C;*!:IG7F;*018C=>*%<ECL<G>*0CI;1#;G<II*̀ Q*
!<?<;:DK*0CG;:CDI*CH*;B<*.I9]*0G.!*!C<I*)C;*0G<L<D;*018C=>*'II<98?>*WWWWWWWWWWWWWWWWWWWWWWWWW*]P*
.I9]*\C:DI*014C=:<I*.A;<G*:D*'II<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*]]*

!:IE7II:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*]_*
%$/$%$)5$#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^P*



* *L:*

5-'0&$%*&-%$$R*+)!$%#&')!"),*&-$*$//$5&#*(/*0%(.")$*!$.$&"()#*()*
&-$*',,%$,'&"()*0%(0$)#"&6*(/*0%"()1."2$*!(3'")#*/%(3*#&%$##*
,%')+.$*0%(&$")#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^N*

"D;GC=7E;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^N*
3A;<G:A?I*AD=*3<;BC=I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^]*

#;GA:DI*AD=*,GCV;B*5CD=:;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^]*
5?CD:DK*3<;BC=I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^^*
(L<G<ZFG<II:CD*AD=*#;G<II*5CD=:;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^a*
5CDHCEA?*3:EGCIECF>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^_*
&B:CH?AL:D*&*#;A:D:DK*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^_*
#!! 1',$*3<;BC=I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^_*
5BGCD:E*-<A;*#BCES*'IIA>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^b*

%<I7?;I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^b*
!<?<;:DK*0GC?:D<*%<I:=7<I*HGC9*#;G<II*,GAD7?<*0G.!I*:I*0G<=:E;<=*;C*"DEG<AI<*0G.!*
'KKG<KA;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*^b*
!<?<;:DK*0GC?:D<*%<I:=7<I*HGC9*#;G<II*,GAD7?<*0G.!I*$DBADE<I*/CE:*/CG9A;:CD*WWWWWWWWWWWWWW*aO*
!<?<;:DK*0GC?:D<*%<I:=7<I*HGC9*#;G<II*,GAD7?<*0G.!I*$DBADE<I*'KKG<KA;:CD*WWWWWWWWWWWWWWWWWWW*aN*
'KKG<KA;:CD10GC9C;:DK*37;A;:CDI*!C*)C;*0G<L<D;*.CEA?:@A;:CD*;C*#;G<II*,GAD7?<I*WWWWWWWWWW*a]*
!<?<;:DK*0GC?:D<*%<I:=7<I*HGC9*;B<*0A8P*AD=*08FP*0G.!I*!C<I*)C;*0G<L<D;*#;G<II*,GAD7?<*
!:IAII<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*aa*
!<?<;:DK*5BAF<GCD<*0GC;<:DI*!<?A>I*0A8P*%<ECL<G>*'H;<G*-<A;*#BCES*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*a_*
!<?<;:DK*0GC?:D<*%<I:=7<I*HGC9*;B<*0A8P*AD=*08FP*0G.!I*!C<I*)C;*0<G;7G8*5<??*#7GL:LA?*
+FCD*5BGCD:E*-<A;*#BCES*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*_P*

!:IE7II:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*_P*
%$/$%$)5$#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*_b*
5-'0&$%*/(+%R*#&%$##1")!+5$!*'##$34.6*(/*0%"()1."2$*!(3'")#*"#*
#&%(),.6*")/.+$)5$!*46*5(30(#"&"()*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bO*

"D;GC=7E;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bO*
3A;<G:A?I*AD=*3<;BC=I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bN*

#;GA:DI*AD=*,GCV;B*5CD=:;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bN*
5?CD:DK*0G.!I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bN*
37;A;:CD*!<I:KD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*bN*
#;G<II*5CD=:;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b`*
5CDHCEA?*/?7CG<IE<DE<*3:EGCIECF>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b`*
X<I;<GD*4?C;;:DK*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b`*
0G.!*5C9FCI:;:CD*'DA?>I<I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b]*
'?KCG:;B9*,<D<GA;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b]*

%<I7?;I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b]*
0G.!I*/CG9*%<L<GI:8?<*'II<98?:<I*+FCD*-<A;*#BCES*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*b]*
0G.!I*/CG9*#;G<II1"D=7E<=*'II<98?:<I*:D*%<IFCDI<*;C*!:HH<G<D;*#;G<II<I*WWWWWWWWWWWWWWWWWWWWWWWW*QP*
5C9FCI:;:CD*:I*;B<*0G:9AG>*!<;<G9:DAD;*CH*#;G<II1"D=7E<=*'II<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*QP*
3C=7?A;:DK*#;G<II1"D=7E<=*'II<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PON*

!:IE7II:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*POQ*
%$/$%$)5$#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PPa*
5-'0&$%*/"d$R*5()5.+#"()*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PPQ*

'KKG<KA;:CD10GC9C;:DK*37;A;:CDI*:D*;B<*.I9]*0G.!*!C*)C;*!:IG7F;*018C=>*!:IAII<98?>*PPQ*
.I9]*/7;7G<*!:G<E;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PNO*



* *L::*

'KKG<KA;:CD10GC9C;:DK*37;A;:CDI*:D*;B<*0G.!I*CH*5CG<*#;G<II*,GAD7?<*0GC;<:DI*'G<*)C;*
#7HH:E:<D;*;C*0G<L<D;*#;G<II*,GAD7?<*!:IAII<98?>*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PNN*

#;G<II*,GAD7?<*0G.!*37;A;:CD*/7;7G<*!:G<E;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PN`*
#;G<II1"D=7E<=*'II<98?>*CH*0G.!I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PN]*

0G.!*#;G<II*'II<98?>*/7;7G<*!:G<E;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PN^*
%$/$%$)5$#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*PNQ*
'00$)!"e*()$R*&-$*$//$5&#*(/*3+&'&"()#*()*&-$*',,%$,'&"()*
0%(0$)#"&6*(/*&-$*-+3')*0%" () 1."2$*0%(&$")*-)%)0'N4P*WWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`O*

"D;GC=7E;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`O*
3A;<G:A?I*AD=*3<;BC=I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`]*

6<AI;*#;GA:DI*AD=*3<=:A*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`]*
0G:CD*/CG9A;:CD*:D*6<AI;*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`]*
X<I;<GD*4?C;*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`^*
/?>*#;CESI*AD=*57?;7G<*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`a*
0G<FAGA;:CD*CH*'=7?;*/?>*37IE?<*HCG*"997DCH?7CG<IE<DE<*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`a*
/?>*&BCGAE<I*/GAE;:CDA;:CD*0GC;CEC?*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`a*
"D*d:;GC*'KKG<KA;:CD*'IIA>I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`_*

%<I7?;I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`b*
->=GCFBC8:E*AD=*'GC9A;:E*%<I:=7<I*0GC9C;<*'KKG<KA;:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P`b*
'==:;:L<*AD=*5C9F<DIA;CG>*37;A;:CDI*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P]`*
f:FF<G*#<K9<D;I*AG<*)<:;B<G*)<E<IIAG>*DCG*#7HH:E:<D;*HCG*0G:CD*'KKG<KA;:CD*WWWWWWWWWWWWWWWWWW*P]a*
$HH<E;I*CH*37;A;:CDI*:D*!GCICFB:?A*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P]b*
"D*d:;GC*'DA?>I:I*CH*37;AD;I*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P^P*

!:IE7II:CD*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P^`*
%$/$%$)5$#*WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW*P^b*



* P*

5-'0&$%*()$R*")&%(!+5&"()*
*
*
*

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

-CV*A*E<??*CGKAD:@<I*:;I*EC9FCD<D;I*:I*EG:;:EA?*HCG*FGCF<G*H7DE;:CDW*(D<*VA>*;BA;*E<??I*

EAD*EC9FAG;9<D;A?:@<*E<G;A:D*EC9FCD<D;I*AD=*G<AE;:CDI*:I*V:;B*CGKAD<??<IM*VB:EB*AG<*CH;<D*

8C7D=*8>*9<98GAD<IW*-CV<L<GM*G<E<D;*I;7=:<I*BAL<*IBCVD*;BA;*E<??I*=C*DC;*D<E<IIAG:?>*G<J7:G<*A*

9<98GAD<*;C*I<J7<I;<G*<?<9<D;IM*AD=*EAD*:DI;<A=*FAG;:;:CD*EC9FCD<D;I*:D;C*9<98GAD<?<II*

:DE?7I:CDI*:D*8C;B*;B<*D7E?<7I*AD=*;B<*E>;CF?AI9*TPUW*3AD>*CH*;B<I<*9<98GAD<?<II*CGKAD<??<I*AG<*

ECDE<D;GA;<=*:D*9%)'*AD=*FGC;<:D*AD=*BAL<*;B7I*8<<D*;<G9<=*G:8CD7E?<CFGC;<:D*T%)0U*KGAD7?<I*

TNUW*&VC*CH*;B<*9CI;*EC99CD*ECDI<GL<=*E>;CF?AI9:E*%)0*KGAD7?<*;>F<I*AG<*I;G<II*KGAD7?<I*AD=*

FGCE<II:DK*8C=:<I*TF18C=:<IUW*#;G<II*KGAD7?<I*AG<*E>;CF?AI9:E*:DE?7I:CDI*;BA;*AG<*9CI;?>*

EC9FCI<=*CH*;GADI?A;:CD*:D:;:A;:CD*HAE;CGI*AD=*DCD1;GADI?A;:DK*9%)'I*T`M*]UW*&B<I<*KGAD7?<I*CD?>*

HCG9*:D*G<IFCDI<*;C*I;G<II*AD=*;B<D*=:II:FA;<*CDE<*;B<*I;G<IIH7?*ECD=:;:CDI*AG<*<?:9:DA;<=W*+I:DK*

;B:I*9<EBAD:I9M*;B<*E<??*EAD*HCE7I*CD*;GADI?A;:DK*CD?>*;B<*HAE;CGI*D<E<IIAG>*HCG*I7GL:LA?M*87;*

V:;BC7;*=<KGA=:DK*C;B<G*9%)'IW*'DC;B<G*I:9:?AG*;>F<*CH*%)0*KGAD7?<*:I*A*FGCE<II:DK*8C=>*TF1

8C=>UW*018C=:<I*AG<*:DE?7I:CDI*EC9FG:I<=*CH*9%)'*AI*V<??*AI*=<EAFF:DK*AD=*=<EA>*HAE;CGI*;BA;*

AG<*;BC7KB;*;C*I<GL<*AI*I:;<I*CH*9%)'*=<KGA=A;:CD*AD=*I;CGAK<*T^UW*'?;BC7KB*FG<I<D;*7D=<G*

DCG9A?*E<??7?AG*ECD=:;:CDIM*F18C=:<I*:DEG<AI<*:D*8C;B*I:@<*AD=*D798<G*7FCD*I;G<II*T^M*aUW*!7<*;C*

;B<*;GADI:<D;*DA;7G<*CH*;B<I<*I;G7E;7G<IM*B:KB?>*G<L<GI:8?<*AII<98?>*CH*;B<*EC9FCD<D;I*:DLC?L<=*:I*

G<J7:G<=*HCG*DCG9A?*E<??7?AG*H7DE;:CDW*-CV<L<GM*;B<*=<;A:?I*AD=*9<EBAD:I9I*CH*;B<I<*G<L<GI:8?<*

AKKG<KA;:CD*FGCE<II<I*G<9A:D*7DE?<AGW**

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

* #;G<II*KGAD7?<I*V<G<*:D:;:A??>*=:IECL<G<=*;BG<<*=<EA=<I*AKC*:D*;C9A;C*F?AD;*E<??I*<ZFCI<=*

;C*B<A;*IBCES*T_UW*+FCD*B<A;*IBCESM*9AD>*9%)'I*<DEC=:DK*B<A;*IBCES*FGC;<:DI*AG<*



* N*

FG<H<G<D;:A??>*;GADI?A;<=M*VB:?<*C;B<G*BC7I<S<<F:DK*9%)'I*=:IAII<98?<*HGC9*FC?>IC9<I*AD=*AG<*

I<J7<I;<G<=*:D*KGAD7?<I*HCG*;B<*=7GA;:CD*CH*;B<*I;G<II*T_UW*+FCD*G<ECL<G>M*;B<I<*DCD1;GADI?A;:DK*

9%)'I*AG<*G<?<AI<=*HGC9*;B<I<*KGAD7?<I*AD=*AG<*A8?<*;C*G<I79<*;GADI?A;:CDM*:D=:EA;:DK*;BA;*;B<>*

AG<*8<:DK*I;CG<=M*GA;B<G*;BAD*=<KGA=<=*T_UW*#;G<II*KGAD7?<I*AG<*A?IC*FG<I<D;*:D*9A99A?:AD*AD=*

><AI;*E<??IM*A?;BC7KB*;B<>*AII<98?<*8>*=:HH<G<D;*9<EBAD:I9I*:D*<AEB*EAI<*Tb1POUW*3A99A?:AD*

I;G<II*KGAD7?<*AII<98?>*:I*:D:;:A;<=*8>*;B<*FBCIFBCG>?A;:CD*CH*<"/N1A?FBAM*VB<G<AI*><AI;*I;G<II*

KGAD7?<*AII<98?>*:I*:D:;:A;<=*:D=<F<D=<D;?>*CH*<"/N1A?FBA*FBCIFBCG>?A;:CD*TbM*POUW*"D*A??*EAI<IM*

FGC;<:D*EC9FCI:;:CD*CH*;B<I<*I;G<II*KGAD7?<I*:I*<DG:EB<=*:D*;GADI?A;:CD*:D:;:A;:CD*HAE;CGIM*V:;B*

AII<98?>*AHH<E;<=*8>*G<AK<D;I*;BA;*:DB:8:;*;GADI?A;:CD*TPPM*PNUW*#;G<II*KGAD7?<I*AG<*:DB:8:;<=*8>*

G<AK<D;I*;BA;*=<I;A8:?:@<*FC?>IC9<*AII<98?>M*I7EB*AI*E>E?CB<Z:9:=<*AD=*<9<;:D<M*87;*AG<*

7DAHH<E;<=*8>*G<AK<D;I*;BA;*I;A8:?:@<*FC?>IC9<*AII<98?>M*I7EB*AI*F7GC9>E:D*TP`UM*I7KK<I;:DK*;BA;*

I;G<II*KGAD7?<I*AG<*EC9FCI<=*CH*I;A??<=*;GADI?A;:CD*:D:;:A;:CD*EC9F?<Z<IW*&CK<;B<GM*A??*CH*;B<I<*

G<I7?;I*BAL<*?<=*;C*A*K<D<GA?*B>FC;B<I:I*;BA;*I;G<II*KGAD7?<I*HCG9*;C*I<J7<I;<G*BC7I<S<<F:DK*

9%)'IM*VB:?<*HG<<:DK*7F*;B<*;GADI?A;:CD*9AEB:D<G>*;C*I>D;B<I:@<*EBAF<GCD<I*AD=*C;B<G*FGC;<:DI*

EAFA8?<*CH*9:;:KA;:DK*I;G<IIH7?*ECD=:;:CDI*TP]UW**

/CG*><AGIM*;B<*EC9F?<;<*EC9FCI:;:CD*CH*I;G<II*KGAD7?<I*G<9A:D<=*<?7I:L<*=7<*;C*;B<:G*

;GADI:<D;*DA;7G<*AI*V<??*AI*?AES*CH*A*=<?:9:;:DK*9<98GAD<W*"IC?A;:DK*I;G<II*KGAD7?<I*8>*I;AD=AG=*

9<;BC=I*:I*;CC*BAGIB*;C*G<ECL<G*A??*EC9FCD<D;IM*<IF<E:A??>*;BCI<*CD?>*;GADI:<D;?>*AIICE:A;<=W*

-CV<L<GM*=<L<?CF9<D;*CH*D<V*;<EBD:J7<I*BAI*A??CV<=*;B<*:IC?A;:CD*AD=*:=<D;:H:EA;:CD*CH*9AD>*

D<V*I;G<II*KGAD7?<*EC9FCD<D;IW*";*VAI*G<E<D;?>*=:IECL<G<=*;BA;*;B<*FGC;<:DI*;BA;*AG<*ECDE<D;GA;<=*

:D*;B<*:D;<G:CG*CH*I;G<II*KGAD7?<I*AG<*I;A8?>*AIICE:A;<=*AD=*;BA;*;B<I<*IC1EA??<=*I;G<II*KGAD7?<*ECG<I*

AG<*I;A8?<*:D*?>IA;<I*TP^UW*XB:?<*;B<*EC9FCD<D;I*CH*;B<I<*ECG<I*EAD*8<*<AI:?>*:=<D;:H:<=*7I:DK*

9AII*IF<E;GC9<;G>M*;B:I*9<;BC=*:I*;CC*BAGIB*;C*:IC?A;<*;GADI:<D;?>*AIICE:A;<=*HAE;CGIW*'==:;:CDA?*

I;7=:<I*BAL<*<9F?C><=*,)&-,-. *?A8<?:DK*I;GA;<K:<I*;C*H:GI;*?A8<?*AD=*;B<D*:IC?A;<*I;G<II*KGAD7?<*



* ` *

EC9FCD<D;I*TPaM*P_UW*4<EA7I<*;B<*?A8<?:DK*CEE7GI*=7G:DK*;B<*F<G:C=*CH*I;G<II*:DI:=<*;B<*E<??M*

HAE;CGI*;BA;*AG<*;GADI:<D;?>*AIICE:A;<=*AG<*A?IC*<HH<E;:L<?>*?A8<?<=*AD=*EAD*;B7I*8<*I7EE<IIH7??>*

<Z;GAE;<=*AD=*:=<D;:H:<=W*'?;CK<;B<GM*;B<I<*I;7=:<I*BAL<*:=<D;:H:<=*A*97EB*?AGK<G*KGC7F*CH*

FGC;<:DAE<C7I*I;G<II*KGAD7?<*ECDI;:;7<D;I*;BAD*CG:K:DA??>*;BC7KB;W*/7G;B<G9CG<M*;B<*FGC;<:D*

EC9FCI:;:CD*CH*I;G<II*KGAD7?<I*AFF<AGI*;C*8<*=<F<D=<D;*CD*;B<*;>F<*CH*I;G<II*;B<*E<??*:I*I78Y<E;<=*

;CM*AI*V<??*AI*E<??*;>F<*TPaM*PbUW*"D;<G<I;:DK?>M*9AD>*CH*;B<I<*D<V?>*=:IECL<G<=*EC9FCD<D;I*CH*

I;G<II*KGAD7?<I*=C*DC;*<L<D*8:D=*9%)'M*I7KK<I;:DK*;BA;*9%)'*8:D=:DK*:I*DC;*A*FG<G<J7:I:;<*HCG*

FGC;<:DI*;C*AIICE:A;<*V:;B*I;G<II*KGAD7?<I*TP^UW*'9CDK*D<V?>*=:IECL<G<=*FGC;<:D*EC9FCD<D;I*AG<*

9<98<GI*CH*;B<*FGC;<:D*J7A?:;>*ECD;GC?*T0c5U*I>I;<9*AI*V<??*AI*G<9C=<?:DK*'&0AI<I*TP^M*PaUW*

&B<I<*;VC*I>I;<9I*9A>*H7DE;:CD*;C*S<<F*KGAD7?<I*:D*A*IC?78?<M*G<L<GI:8?>*AII<98?:DK*I;A;<*;C*

<DI7G<*;BA;*F<GI:I;<D;*AKKG<KA;<I*=C*DC;*HCG9W**

"D*A==:;:CD*;C*FGC;<:D*ECDI;:;7<D;IM*I;G<II*KGAD7?<I*A?IC*ECD;A:D*=:L<GI<*%)'*EC9FCD<D;IW*

'?;BC7KB*9%)'I*9AS<*7F*;B<*9AYCG:;>*CH*;B<*%)'*;>F<I*HC7D=*:D*I;G<II*KGAD7?<IM*DE%)'I*AD=*

?:DE%)'I*EAD*AEE797?A;<*V:;B:D*;B<I<*KGAD7?<IM*A?8<:;*;C*A*97EB*I9A??<G*<Z;<D;*;BAD*9%)'I*

TPQUW*9%)'*IF<E:<I*V:;B:D*I;G<II*KGAD7?<I*AG<*J7:;<*LAG:<=W*'*V:=<*GADK<*CH*9%)'I*AG<*

G<EG7:;<=*;C*I;G<II*KGAD7?<IM*V:;B*DC*FAG;:E7?AG*I78I<;*CH*9%)'I*8<:DK*FG<H<G<D;:A??>*G<EG7:;<=*

TPQUW*/7G;B<G9CG<M*=:HH<G<D;*;>F<I*CH*I;G<II*KGAD7?<I*AFF<AG*;C*G<EG7:;*I:9:?AG*9%)'IM*:D=:EA;:DK*

;BA;*;B<G<*:I*IC9<*IF<E:H:E:;>*V:;B*G<KAG=*;C*VB:EB*9%)'I*AG<*A8?<*;C*AIICE:A;<*TNOUW*

* #;G<II*KGAD7?<I*AG<*;BC7KB;*;C*BAL<*A*?A><G<=*I;G7E;7G<M*V:;B*9CG<*I;A8?>*AIICE:A;<=*

FGC;<:DI*HCG9:DK*A*ECG<*AD=*9CG<*?CCI<?>*AIICE:A;<=*FGC;<:DI*HCG9:DK*A*IB<??*AGC7D=*;B<*ECG<*

TP^UW*$L:=<DE<*BAI*IBCVD*;BA;*I;G<II*KGAD7?<*ECG<I*HCG9*FG:CG*;C*;B<*IB<??I*AD=*=:IAII<98?<*?AI;M*

AH;<G*;B<*IB<??I*BAL<*=:II:FA;<=*TNPUW*5CDI:I;<D;*V:;B*;B<I<*G<I7?;IM*9AD>*I;G<II*KGAD7?<*FGC;<:DI*

:D;<GAE;*V:;B*CD<*ADC;B<G*7D=<G*DCG9A?*ECD=:;:CDI*TPaM*P_UW*&B<I<*FG<1<Z:I;:DK*:D;<GAE;:CDI*EC7?=*

FC;<D;:A??>*D7E?<A;<*I;G<II*KGAD7?<IM*FCII:8?>*AI*;B<*8<K:DD:DKI*CH*;B<*ECG<*I;G7E;7G<I*;BA;*BAL<*



* ] *

8<<D*C8I<GL<=*;C*HCG9*H:GI;*:D*I;G<II*KGAD7?<*AII<98?>W*'?;BC7KB*I;G<II*KGAD7?<I*AG<*;BC7KB;*;C*

CD?>*8<*FG<I<D;*7FCD*I;G<IIM*;B<I<*=A;A*I7KK<I;*;BA;*;B<>*9:KB;*A?G<A=>*8<*FG<I<D;*7D=<G*DCG9A?*

ECD=:;:CDIM*87;*AG<*;CC*I9A??*;C*C8I<GL<M*I:9:?AG*;C*F18C=:<I*T^M*aUW**

/#.0$%%,)1&2.3,$%&&

'*I<ECD=M*E?CI<?>*G<?A;<=*;>F<*CH*%)0*KGAD7?<*:I*;B<*FGCE<II:DK*8C=>*CG*F18C=>W*018C=:<I*

V<G<*H:GI;*=:IECL<G<=*:D*><AI;*AI*9:EGCIECF:EA??>*L:I:8?<*HCE:*<DG:EB<=*:D*9%)'*=<EA>*AD=*

=<EAFF:DK*HAE;CGI*TNNUW*+FCD*I;G<IIM*F18C=:<I*EAD*:DEG<AI<*:D*8C;B*I:@<*AD=*D798<G*TN`UW*

'?;BC7KB*9%)'I*EAD*8<*=<KGA=<=*A;*;B<I<*I:;<IM*F18C=>1AIICE:A;<=*9%)'I*AG<*A?IC*A8?<*;C*

G<;7GD*;C*;GADI?A;:CDM*:D=:EA;:DK*;BA;*F18C=:<I*9A>*A?IC*H7DE;:CD*;C*I;CG<*;B<I<*9%)'I*TN]UW*

4<EA7I<*F18C=:<I*AG<*<DG:EB<=*:D*9%)'*=<EAFF:DK*AD=*=<EA>*HAE;CGIM*;B<>*V<G<*CG:K:DA??>*

;BC7KB;*;C*FG:9AG:?>*8<*I:;<I*CH*9%)'*=<EAFF:DK*AD=*=<EA>g*BCV<L<GM*:;*VAI*?A;<G*=:IECL<G<=*

;BA;*9%)'*=<EA>*EAD*A?IC*CEE7G*C7;I:=<*CH*;B<I<*<D;:;:<I*:D*;B<*E>;CF?AI9*TN^UW*"D*HAE;M*9%)'*

=<EA>*:I*<L<D?>*=:I;G:87;<=*;BGC7KBC7;*;B<*E>;CF?AI9*TNaUM*:D=:EA;:DK*;BA;M*VB:?<*9%)'*=<EA>*

EAD*CEE7G*:D*F18C=:<IM*;B<>*AG<*?:S<?>*DC;*IF<E:H:E*I:;<I*CH*9%)'*=<EA>W*'==:;:CDA??>M*:DB:8:;:CD*

CH*F18C=>*HCG9A;:CD*=C<I*DC;*FG<L<D;*9%)'*=<EA>*CG*E<??*L:A8:?:;>*TN_UW*'?;CK<;B<GM*;B:I*=A;A*

I7KK<I;I*;BA;*F18C=:<I*9A>*8<*G<=7D=AD;*I:;<I*CH*9%)'*=<EA>M*CG*;BA;*F<GBAFI*CD?>*I<?<E;*

9%)'I*EAD*8<*=<KGA=<=*V:;B:D*;B<I<*KGAD7?<IM*><;*;B<:G*<ZAE;*H7DE;:CD*G<9A:DI*7DSDCVDW*

* $?7E:=A;:DK*;B<*EC9FCD<D;I*AD=*I;G7E;7G<*CH*F18C=:<I*:I*CD<*FCII:8?<*VA>*;C*8<K:D*;C*

7D=<GI;AD=*;B<:G*;G7<*H7DE;:CDW*018C=:<I*HCG9*;BGC7KB*:D;<GAE;:CDI*:DLC?L:DK*=:HH<G<D;*FGC;<:DI*

AD=*%)'IM*V:;B*%)'*8<:DK*A*G<J7:G<9<D;*HCG*F18C=>*HCG9A;:CD*TN`UW*"D;<G<I;:DK?>M*DC*I:DK?<*

FGC;<:D*EC9FCD<D;*:I*D<E<IIAG>*HCG*F18C=>*HCG9A;:CD*TNbUW*"D*HAE;M*G<E<D;*I;7=:<I*I7KK<I;*;BA;*F1

8C=:<I*HCG9*8>*G<=7D=AD;*9<EBAD:I9IM*:D=:EA;:DK*;BA;*;B<*I799A;:CD*CH*:D;<GAE;:CDI*:I*9CG<*

:9FCG;AD;*;BAD*VB:EB*IF<E:H:E*:D;<GAE;:CDI*AG<*<9F?C><=*TNQUW*018C=:<I*BAL<*8<<D*;BC7KB;*;C*8<*

EC9FCI<=*CH*H<V<G*AD=*9CG<*IF<E:H:E*FGC;<:D*EC9FCD<D;I*;BAD*I;G<II*KGAD7?<I*T^Ug*BCV<L<GM*



* ^*

G<E<D;*I;7=:<I*BAL<*I7EE<IIH7??>*:IC?A;<=*;B<9*;C*9CG<*FG<E:I<?>*=<;<G9:D<*;B<*ECDI;:;7<D;*FGC;<:D*

EC9FCD<D;I*AD=*BAL<*=:IECL<G<=*A*8GCA=<G*GADK<*CH*ECDI;:;7<D;I*;BAD*CG:K:DA??>*;BC7KB;W*(D<*

I;7=>*ADA?>@<=*F18C=>*EC9FCD<D;I*:D*><AI;*8>*:997DCFG<E:F:;A;:DK*;B<*F18C=>*FGC;<:D*!BBP*

AD=*7I:DK*9AII*IF<E;GC9<;G>*;C*:=<D;:H>*EC9FCD<D;I*7D=<G*8C;B*DCG9A?*ECD=:;:CDI*AD=*7D=<G*

ECD=:;:CDI*CH*I;G<II*T`OUW*&B:I*I;7=>*HC7D=*;BA;*FGC;<:DI*:DLC?L<=*:D*FGC;<:D*HC?=:DKM*D7E?<C;:=<*

I>D;B<I:IM*AD=*K?>EC?>I:I*AI*V<??*AI*;B<*EBAF<GCD<*FGC;<:D*6=YP*V<G<*A??*AIICE:A;<=*V:;B*F18C=:<I*

7FCD*I;G<IIW**'*I<ECD=*I;7=>*<9F?C><=*H?7CG<IE<DE<1AE;:LA;<=*FAG;:E?<*ICG;:DK*;C*:IC?A;<*AD=*

ADA?>@<*F18C=:<I*:D*9A99A?:AD*E<??I*T`PUW*&B:I*I;7=>*L<G:H:<=*9AD>*SDCVD*EC9FCD<D;I*CH*F1

8C=:<I*AI*V<??*AI*=:IECL<G:DK*AD*<DG:EB9<D;*CH*9>CI:DIW*&CK<;B<GM*;B<I<*I;7=:<I*9A>*B<?F*;C*

7DECL<G*;B<*H7DE;:CD*CH*F18C=:<IM*8>*:DL<I;:KA;:DK*;B<*F7GFCI<*CH*;B<I<*D<V?>*=:IECL<G<=*F18C=>*

EC9FCD<D;IW**

4.56(#,%.)&.7&!"#$%%&'#()*+$%&()3&/82.3,$%&

018C=:<I*AD=*I;G<II*KGAD7?<I*AG<*I:9:?AG*E>;CF?AI9:EM*9<98GAD<?<II*CGKAD<??<IM*ECD;A:D:DK*DCD1

;GADI?A;:DK*9%)'IM*VB:EB*HCG9*7FCD*I;G<II*T/:K7G<*PWPUW*-CV<L<GM*F18C=:<I*AD=*I;G<II*KGAD7?<I*

=C*BAL<*IC9<*=:I;:DE;*J7A?:;:<IW*/:GI;M*F18C=:<I*AG<*<DG:EB<=*:D*9%)'*=<EA>*HAE;CGIM*VB<G<AI*

I;G<II*KGAD7?<I*AG<*<DG:EB<=*:D*I;A??<=*;GADI?A;:CD*:D:;:A;:CD*EC9F?<Z<I*T]M*aUM*:D=:EA;:DK*;BA;*F1

8C=:<I*AG<*:DLC?L<=*:D*9%)'*=<KGA=A;:CDM*VB<G<AI*I;G<II*KGAD7?<I*AG<*?:S<?>*9CG<*I7:;A8?<*HCG*

9%)'*I;CGAK<W*'==:;:CDA??>M*F18C=:<I*EAD*8<*9:EGCIECF:EA??>*C8I<GL<=*7D=<G*DCG9A?*ECD=:;:CDI*

TNNUM*VB<G<AI*I;G<II*KGAD7?<I*AG<*CD?>*9:EGCIECF:EA??>*L:I:8?<*7FCD*I;G<II*T]UW*-CV<L<GM*G<E<D;*

I;7=:<I*BAL<*I7KK<I;<=*;BA;*;:D>M*:DEC9F?<;<*I;G<II*KGAD7?<I*9A>*8<*FG<I<D;*7D=<G*DCG9A?*

ECD=:;:CDI*;CCM*87;*;B<>*EADDC;*8<*G<IC?L<=*8>*9:EGCIECF>*TPaM*P_UM*A*H:D=:DK*;BA;*VC7?=*:D=:EA;<*

;BA;*F18C=:<I*AG<*A;*?<AI;*?AGK<G*;BAD*I;G<II*KGAD7?<I*7D=<G*DCG9A?*ECD=:;:CDIW*/:DA??>M*018C=:<I*

AD=*I;G<II*KGAD7?<I*EAD*=CESM*GA;B<G*;BAD*EC9F?<;<?>*9<GK<M*V:;B*<AEB*C;B<G*=7G:DK*I;G<IIM*

F<GBAFI*<ZEBADK:DK*HAE;CGI*TQM*`NUW*(D<*FCII:8?<*G<AICD*HCG*;B:I*8<BAL:CG*:I*;C*A??CV*;B<I<**



* a*

*

*

-./)&+$0102$3456'&.(/$,7&+,,$/&'()*+,$'(8$69:48.+,1$;<=*#;G<II*KGAD7?<I*AG<*EC9FCI<=*CH*
I;A??<=*;GADI?A;:CD*:D:;:A;:CD*EC9F?<Z<I*AD=*AG<*CD?>*FG<I<D;*7FCD*I;G<IIW*;>=*018C=:<I*AG<*
EC9FCI<=*CH*9%)'*=<EA>*EC9F?<Z<I*AD=*AG<*FG<I<D;*DCG9A??>M*87;*:DEG<AI<*:D*I:@<*AD=*D798<G*
7FCD*I;G<IIW*

*

*

*

*



* _*

=CES<=*KGAD7?<I*;C*<ZEBADK<*9%)'I*HCG*=<KGA=A;:CD*TI;G<II*KGAD7?<*;C*F18C=>U*CG*<ZEBADK<*

9%)'I*HCG*I;CGAK<*TF18C=:<I*;C*I;G<II*KGAD7?<IUW*

* 4C;B*CH*;B<I<*KGAD7?<I*AFF<AG*;C*HCG9*L:A*A*H7DE;:CDA?*G<L<GI:8?<*AKKG<KA;:CD*9<EBAD:I9M*

><;*;B:I*9<EBAD:I9*:I*FCCG?>*7D=<GI;CC=W*&B7IM*;B<G<*:I*A*D<<=*;C*C8;A:D*A*KG<A;<G*7D=<GI;AD=:DK*

CH*%)0*KGAD7?<*=>DA9:EIM*AII<98?>M*AD=*=:IAII<98?>*9<EBAD:I9I*:D*CG=<G*;C*KA:D*A*KG<A;<G*

7D=<GI;AD=:DK*CH*BCV*E<??I*EC9FAG;9<D;A?:@<*EC9FCD<D;IW*

?+@A'(.,5,$4B$!"#$%&'()*+$<,,+5:*C$

* '?;BC7KB*9AD>*EC9FCD<D;I*CH*%)0*KGAD7?<I*BAL<*8<<D*:=<D;:H:<=M*BCV*;B<>*:D;<GAE;*AD=*

ECD;G:87;<*;C*KGAD7?<*AII<98?>*:I*I;:??*FCCG?>*7D=<GI;CC=W*&B<*;GADI:<D;*DA;7G<*CH*;B<I<*I;G7E;7G<I*

D<E<II:;A;<I*;BA;*;B<*:D;<GAE;:CDI*:DLC?L<=*8<*A8?<*;C*HCG9*AD=*8G<AS*J7:ES?>W*3<98GAD<?<II*

EC9FAG;9<D;I*FGCL:=<*AD*<?<KAD;*VA>*HCG*;B<*E<??*;C*J7:ES?>*EC9FAG;9<D;A?:@<*=:HH<G<D;*

EC9FCD<D;I*:D*AD*<D<GK>*<HH:E:<D;*9ADD<Gg*><;M*?AES*CH*A*=<?:9:;:DK*9<98GAD<*GA:I<I*;B<*

J7<I;:CD*CH*BCV*;B<*E<??*G<;A:DI*IF<E:H:E:;>*V:;B:D*;B<I<*KGAD7?<IW*"D*CG=<G*;C*7D=<GI;AD=*9CG<*

A8C7;*;B<*AII<98?>*EBAGAE;<G:I;:EI*AD=*I;G7E;7G:DK*CH*;B<I<*%)0*KGAD7?<IM*V<*<ZF?CG<=*EC99CD*

I<J7<DE<*H<A;7G<I*AI*V<??*AI*FB>I:EA?*EBAGAE;<G:I;:EI*CH*;B<*FGC;<:D*EC9FCD<D;I*:DLC?L<=W**

/#,.)8+,9$&:.5(,)%&,)&;</&'#()*+$%&&

* 'DA?>@:DK*EC99CD*I<J7<DE<*H<A;7G<I*AD=*9C;:HI*A9CDK*FGC;<:DI*;BA;*?CEA?:@<*;C*%)0*

KGAD7?<I*EAD*FGCL:=<*:DI:KB;*:D;C*;B<:G*AII<98?>*AD=*I;G7E;7GA?*EBAGAE;<G:I;:EIW*3AD>*FGC;<:DI*;BA;*

?CEA?:@<*;C*%)0*KGAD7?<I*ECD;A:D*CD<*CG*9CG<*:D;G:DI:EA??>*=:ICG=<G<=*G<K:CDI*T"!%IU*TNUW*"!%I*

AG<*G<K:CDI*V:;B:D*A*FGC;<:D*;BA;*AG<*DC;*FG<=:E;<=*;C*HCG9*A*I;A8?<*I<ECD=AG>*I;G7E;7G<g*BCV<L<GM*

;B<>*AG<*I;:??*A8?<*;C*ECD;G:87;<*DCDIF<E:H:E*:D;<GAE;:CDI*V:;B*C;B<G*FGC;<:DI*T``UW*&B<I<*G<K:CDI*

;<D=*;C*8<*<DG:EB<=*:D*EBAGK<=*AD=*FC?AG*A9:DC*AE:=I*AD=*=<F?<;<=*:D*B>=GCFBC8:E*A9:DC*AE:=I*

T``UW*(D<*E?AII*CH*"!%*;BA;*:I*EC99CD*A9CDK*%)0*KGAD7?<*FGC;<:DI*:I*;B<*FG:CD1?:S<*=C9A:D*

T0G.!UW*0G.!I*AG<*G<K:CDI*CH*FGC;<:D*;BA;*AG<*FG<=:E;<=*;C*8<*:D;G:DI:EA??>*=:ICG=<G<=*AD=*



* b*

A==:;:CDA??>*ECD;A:D*A9:DC*AE:=*EC9FCI:;:CDI*I:9:?AG*;C*;BCI<*CH*SDCVD*><AI;*FG:CD*HCG9:DK*

=C9A:DI*T`]UW*&B<>*;<D=*;C*8<*<DG:EB<=*:D*K?7;A9:D<*AD=*AIFAGAK:D<*G<I:=7<I*AD=*=<F?<;<=*:D*

EBAGK<=*AD=*B>=GCFBC8:E*G<I:=7<I*T`^M*`aUW*XB:?<*;B<I<*=C9A:DI*AG<*E?AII:H:<=*AI*8<:DK*I:9:?AG*

;C*FG:CD*=C9A:DIM*;B<*;VC*AG<*L<G>*=:I;:DE;W*0G:CDI*AG<*:DH<E;:C7IM*VB<G<AI*FG:CD1?:S<*FGC;<:DI*AG<*

DC;g*BCV<L<GM*8C;B*FG:CD*HCG9:DK*=C9A:DI*AD=*0G.!I*IBAG<*I:9:?AG*I<J7<DE<*EBAGAE;<G:I;:EI*AD=*

EAD*8<*AKKG<KA;:CD1FGCD<W*&B<*FG<I<DE<*CH*AKKG<KA;:CD1FGCD<*0G.!I*:D*%)0*KGAD7?<*FGC;<:DI*

BAI*?<=*;C*;B<*:=<A*;BA;*;B<I<*=C9A:DI*9A>*FGCL:=<*:9FCG;AD;*AII<98?>*CG*I;A8:?:@:DK*:D;<GAE;:CDI*

;C*;B<I<*KGAD7?<I*T`_UW*"D=<<=M*IC9<*0G.!I*AG<*D<E<IIAG>*HCG*;AGK<;:DK*E<G;A:D*FGC;<:DI*;C*

=:HH<G<D;*%)0*KGAD7?<I*TN_M*`bUM*I7KK<I;:DK*;BA;*0G.!I*F?A>*A*GC?<*:D*8C;B*AII<98?>*AI*V<??*AI*

IF<E:H:E:;>*CH*KGAD7?<*EC9FCD<D;IW**

* "D*A==:;:CD*;C*FCII:8?<*GC?<I*:D*FGC;<:D*;AGK<;:DK*:D*KGAD7?<*AII<98?>M*0G.!I*BAL<*;B<*

FC;<D;:A?*;C*FGCL:=<*9AD>*=:HH<G<D;*;>F<I*CH*I;A8:?:@:DK*:D;<GAE;:CDI*V:;B:D*%)0*KGAD7?<IM*CDE<*

?CEA?:@<=W*3AD>*0G.!I*AG<*:DB<G<D;?>*AKKG<KA;:CD1FGCD<*AD=*97?;:F?<*I;7=:<I*BAL<*IBCVD*;BA;*

0G.!I*ECD;G:87;<*9CG<*FGC9:IE7C7I*:D;<GAE;:CDI*V:;B:D*;B<I<*KGAD7?<IM*GA;B<G*;BAD*IF<E:H:E*CD<I*

T`QM*]OUW*&B<*.I9]*AD=*&"'P*0G.!IM*VB:EB*AG<*D<E<IIAG>*HCG*F18C=>*AD=*I;G<II*KGAD7?<*

HCG9A;:CD*G<IF<E;:L<?>M*EAD*8<*IVAFF<=*V:;B*C;B<G*0G.!I*V:;BC7;*B:D=<G:DK*%)0*KGAD7?<*

HCG9A;:CDM*:D=:EA;:DK*;BA;*EC9FCI:;:CD*CH*;B<I<*=C9A:DIM*GA;B<G*;BAD*I<J7<DE<*:I*G<IFCDI:8?<*HCG*

?CEA?:@A;:CD*TN_M*`bUW*&B<I<*G<I7?;I*H7G;B<G*I7KK<I;*;BA;*;B<*:D;<GAE;:CDI*ECD;G:87;<=*8>*0G.!I*AG<*

9CG<*FGC9:IE7C7IM*GA;B<G*;BAD*IF<E:H:EM*:D*DA;7G<W**

X:;B:D*%)0*KGAD7?<IM*0G.!I*9A>*:D;<GAE;*V:;B*CD<*ADC;B<G*BC9C;>F:EA??>M*;BGC7KB*I<?H1

AKKG<KA;:CDM*CG*B<;<GC;>F:EA??>M*HCG9:DK*:D;<GAE;:CDI*V:;B*C;B<G*0G.!I*CG*"!%I*TNUW*&B<*0G.!*CH*

;B<*I;G<II*KGAD7?<1AIICE:A;<=*FGC;<:D*&!01]`*ECD;A:DI*A*B<?:EA?*9C;:H*V:;B:D*:;I*0G.!*;BA;*;BA;*:I*

G<J7:G<=*HCG*I<?H1AIICE:A;:CD*CH*;B<*&!01]`*0G.!*T]PUW*'DC;B<G*<ZA9F?<*:I*;B<*BD%)0'N*0G.!M*

VB:EB*EAD*I<?H1:D;<GAE;M*87;*EAD*A?IC*:D=7E<*;B<*AII<98?>*CH*&!01]`M*:D=:EA;:DK*;BA;*;B<*0G.!*



* Q*

EAD*:D;<GAE;*V:;B*C;B<G*=C9A:DI*B<;<GC;>F:EA??>*T]NUW*'==:;:CDA??>M*0G.!I*EAD*:D;<GAE;*V:;B*C;B<G*

FGC;<:D*IF<E:<I*V:;B:D*%)0*KGAD7?<IW*(D<*VA>*;BA;*0G.!I*EAD*HCG9*;B<I<*:D;<GAE;:CDI*V:;B*C;B<G*

FGC;<:D*IF<E:<I*:I*;BGC7KB*IBCG;*?:D<AG*9C;:HI*T#.:3IU*?CEA;<=*CD*;B<*0G.!W**&B<I<*AG<*IBCG;*

G<K:CDI*;BA;*FGCL:=<*:D;<GAE;:CD*I:;<I*HCG*9CG<*I;G7E;7G<=*FGC;<:DIM*AD=*AG<*EC99CD*A9CDK*"!%I*

:D*F18C=>*FGC;<:DI*T]`UW*(D<*<ZA9F?<*CH*;B:I*FB<DC9<DCD*:I*;B<*B<?:EA?*G<F<A;I*CD*;B<*"!%*CH*;B<*

F18C=>*FGC;<:D*!EFNM*VB:EB*EAD*:D;<GAE;*V:;B*A*I;G7E;7G<=*=C9A:D*V:;B:D*;B<*F18C=>*FGC;<:D*

$=E`*;C*FGC9C;<*F18C=>*HCG9A;:CD*T]]UW*,:L<D*;BA;*0G.!I*AG<*:D;G:DI:EA??>*=:ICG=<G<=M*;B<*

I<K9<D;I*CH*;B<*=C9A:D*ECD;A:D:DK*#.:3I*AG<*CH;<D*<ZFCI<=*AD=*;B7I*ALA:?A8?<*HCG*:D;<GAE;:CDIW*

&B<I<*9C;:HI*A?IC*:DEG<AI<*;B<*LA?<DE>*CH*;B<*0G.!1ECD;A:D:DK*FGC;<:DM*;B7I*:DEG<AI:DK*;B<*

D798<G*CH*:D;<GAE;:CDI*:;*BAI*;B<*FC;<D;:A?*;C*HCG9W*'==:;:CDA??>M*"!%I*AD=*0G.!I*EAD*IC9<;:9<I*

:D;<GAE;*V:;B*%)'*9C?<E7?<I*T]^UW*,:L<D*;BA;*%)'*:I*A*9AYCG*EC9FCD<D;*CH*%)0*KGAD7?<*

I;G7E;7G<M*;B:I*FGC9:IE7:;>*EC7?=*FGCL:=<*A*V<A?;B*CH*FCII:8?<*:D;<GAE;:CD*I:;<I*HCG*0G.!I*AD=*

"!%I*;C*FGC9C;<*I;G<DK;B<D:DK*AD=*I;A8:?:@A;:CD*CH*;B<I<*KGAD7?<IW*

'?;CK<;B<GM*;B<I<*:D;<GAE;:CDI*8<;V<<D*0G.!I*AD=*C;B<G*0G.!IM*I;G7E;7G<=*FGC;<:D*

=C9A:DIM*CG*%)'I*EC7?=*8<*<AI:?>*I799<=*;C*B<?F*HCG9*AD=*I;G7E;7G<*;B<I<*%)0*KGAD7?<IW*&B<*

?AES*CH*I;G7E;7G:DK*CH*;B<I<*0G.!I*EC7?=*<DA8?<*:D;<GAE;:CDI*V:;B*C;B<G*%)0*KGAD7?<*EC9FCD<D;I*

:D*9CG<*DCDIF<E:H:E*VA>IM*VB:EB*EC7?=*:D*;7GD*G<I7?;*:D*:D;<GAE;:CDI*;BA;*AG<*9CG<*<AI:?>*

=:IG7F;<=M*AI*9:KB;*8<*HALCG<=*HCG*;GADI:<D;*I;G7E;7G<I*;BA;*D<<=*;C*8<*A8?<*;C*HCG9*AD=*=:II:FA;<*

J7:ES?>W*3CG<*IF<E:H:E*AD=*I;G7E;7G<=*:D;<GAE;:CDI*9:KB;*G<J7:G<*9CG<*<D<GK>*;C*=:IG7F;M*VB<G<AI*

FGC9:IE7C7IM*7DI;G7E;7G<=*:D;<GAE;:CDI*AG<*?:S<?>*?<II*<D<GK>*:D;<DI:L<*;C*9AS<*AD=*8G<ASM*;B7I*

<DA8?:DK*;B<*HCG9A;:CD*AD=*=:IAII<98?>*CH*;B<I<*I;G7E;7G<I*;C*8<*GAF:=*AD=*?<II*<D<GK>1:D;<DI:L<W*

=,>*,38+,>*,3&/?(%$&!$6(#(",.)&.7&;</&'#()*+$&/#."$,)%&&

&B<*;GADI:<D;*DA;7G<*CH*%)0*KGAD7?<I*:D=:EA;<I*;BA;*;B<I<*<D;:;:<I*9A>*DC;*8<*E?AII:EA?*

IC?:=1?:S<*AKKG<KA;<IW*"D*AKG<<9<D;*V:;B*;B:I*:=<AM*IC9<*%)0*KGAD7?<*FGC;<:D*EC9FCD<D;I*



* PO*

=:IF?A>*?:J7:=1?:S<*FGCF<G;:<I*8C;B*,)&-,"#.*AD=*,)&-,-. *T]aM*]_UW*XB<D*:IC?A;<=*,)&-,"#.M*9AD>*

%)0*KGAD7?<*FGC;<:DIM*AI*V<??*AI*;B<:G*:IC?A;<=*0G.!IM*AG<*EAFA8?<*HCG9:DK*=GCF?<;I*:D*G<IFCDI<*

;C*=:HH<G<D;*I;:97?:M*A*FGCE<II*EA??<=*?:J7:=1?:J7:=*FBAI<*I<FAGA;:CD*T..0#U*T]_1^NUW*&B<I<*FGC;<:D*

=GCF?<;I*<ZB:8:;*FGCF<G;:<I*CH*?:J7:=I*:DE?7=:DK*H7I:CDM*V<;;:DKM*AD=*A*=>DA9:E*:D;<G:CG*T^NM*^`UW*

&B<*ECDE<D;GA;:CD*A;*VB:EB*FGC;<:DI*FBAI<*I<FAGA;<*:I*=<F<D=<D;*CD*IA?;*ECDE<D;GA;:CDM*

;<9F<GA;7G<M*F-M*AI*V<??*AI*EGCV=:DK*AK<D;I*AD=*%)'*T]a1^PUW*&CK<;B<GM*;B<I<*C8I<GLA;:CDI*

BAL<*?<=*;C*;B<*;B<CG>*;BA;*%)0*KGAD7?<*HCG9A;:CD*FGCE<<=I*L:A*A*..0#*9<EBAD:I9*CH*;B<*

ECDI;:;7<D;*FGC;<:DI*AD=*%)'IM*VB<G<:D*;B<I<*IF<E:<I*=<9:Z*HGC9*;B<*E>;CF?AI9M*AD=*AG<*;B7I*

<HH<E;:L<?>*I<J7<I;<G<=*7FCD*;B<*AFFGCFG:A;<*<DL:GCD9<D;A?*ECD=:;:CDIW*

..0#*:I*;BC7KB;*;C*8<*FG:9AG:?>*=G:L<D*8>*97?;:LA?<D;*:D;<GAE;:CDI*A9CDK*IF<E:<I*V:;B:D*

9<98GAD<?<II*CGKAD<??<I*I7EB*AI*%)0*KGAD7?<IM*AD=*I<L<GA?*I;7=:<I*7I:DK*<DK:D<<G<=*FGC;<:DI*

V:;B*9C=7?AG*=C9A:D*G<F<A;I*I7FFCG;*;B:I*;B<CG>*TPM*^]M*^^UW*0BAI<*I<FAGA;:CD*CH*FGC;<:DI*:I*A*

ECDE<D;GA;:CD1=<F<D=<D;*FGCE<II*T^`UM*AD=*CD<*VA>*;C*:DEG<AI<*;B<*<HH<E;:L<*FGC;<:D*

ECDE<D;GA;:CD*:I*;C*:DEG<AI<*;B<*LA?<DE>*CH*;B<*FGC;<:DW*4>*FGCL:=:DK*9CG<*:D;<GAE;:CD*I:;<IM*AD=*

;B7I*:DEG<AI:DK*;B<*LA?<DE>M*;B<*ECDE<D;GA;:CD*CH*FGC;<:D*G<J7:G<=*HCG*FBAI<*I<FAGA;:CD*;C*CEE7G*:I*

<HH<E;:L<?>*?CV<G<=*TPM*^NUW*0G.!I*AD=*"!%I*CH;<D*ECD;A:D*G<F<;:;:L<*I<J7<DE<*<?<9<D;I*;BA;*EAD*

I<GL<*AI*:D;<GAE;:CD*I:;<I*T]]M*]_M*^aM*^_UM*VB:EB*:DEG<AI<I*;B<:G*LA?<DE>W*3AD>*0G.!1*CG*"!%1

ECD;A:D:DK*FGC;<:D*ECDI;:;7<D;I*CH*%)0*KGAD7?<I*EAD*A?IC*8:D=*;C*%)'*;BGC7KB*%)'*G<ECKD:;:CD*

9C;:HI*T%%3IUW*&B<I<*%)'*:D;<GAE;:CD*I:;<IM*:D*A==:;:CD*;C*97?;:LA?<D;*0G.!I*CG*"!%IM*G<I7?;*:D*

FGC;<:DI*;BA;*AG<*7D:J7<?>*I7:;<=*;C*FBAI<*I<FAGA;<*:D*G<IFCDI<*;C*<DL:GCD9<D;A?*EBADK<IM*I7EB*AI*

;BCI<*:D=7E<=*8>*E<G;A:D*I;G<II*ECD=:;:CDIW**

&B<*FBAI<*I<FAGA;:CD*9C=<?*CH*%)0*KGAD7?<*AII<98?>*:I*A;;GAE;:L<*8<EA7I<*:;*FC;<D;:A??>*

<ZF?A:DI*BCV*FGC;<:DI*AD=*%)'*9C?<E7?<I*EAD*7D=<GKC*;B<*G<L<GI:8?<*AKKG<KA;:CD*C8I<GL<=*:D*

%)0*KGAD7?<*8:C?CK>W*"H*;B<I<*KGAD7?<I*AG<*9CG<*?:J7:=1?:S<*:D*DA;7G<M*;B<D*;BA;*VC7?=*:D=:EA;<*



* PP*

;BA;*;B<>*EC7?=*9CG<*<AI:?>*8<*IC?78:?:@<=M*GA;B<G*;BAD*9CG<*I;A8?<*AKKG<KA;<I*;BA;*G<J7:G<*9CG<*

<D<GK>*;C*=:IIC?L<*T]OM*^bUM*;B7I*FGCL:=:DK*AD*<?<KAD;*VA>*HCG*;B<*E<??*;C*EC9FAG;9<D;A?:@<*

FGC;<:DI*AD=*%)'I*:D*AD*<D<GK>1<HH:E:<D;M*G<L<GI:8?<*9ADD<GW*-CV<L<GM*9CI;*FBAI<*I<FAGA;:CD*

G<I<AGEB*BAI*8<<D*F<GHCG9<=*7I:DK*,)&-,"#.*I>I;<9IM*GA:I:DK*;B<*J7<I;:CD*CH*VB<;B<G*CG*DC;*;B:I*

FB<DC9<DCD*:I*G<?<LAD;*;C*,)&-,-.&E<??7?AG*I>I;<9IW*#C9<*<ZF<G:9<D;IM*7;:?:@:DK*FBC;C8?<AEB:DKM*

BAL<*=<9CDI;GA;<=*;BA;*;B<I<*%)0*KGAD7?<*AII<98?:<I*AG<*=>DA9:E*T]aM*]_M*^QUM*87;*<L:=<DE<*

;BA;*;B<>*AG<*AE;7A??>*8<BAL:DK*AI*=>DA9:E*?:J7:=I*BAI*G<9A:D<=*<?7I:L<W*&B<*HAE;*;BA;*I;G<II*

KGAD7?<I*AG<*I;G7E;7G<=*AI*A*I;A8?<*ECG<*I7GGC7D=<=*8>*A*?CCI<?>*AIICE:A;<=*IB<??*:I*CD?>*FAG;:A??>*

ECDI:I;<D;*V:;B*A*..0#*9<EBAD:I9W*&B<*..0#*9C=<?*:I*EC9FA;:8?<*V:;B*;B<*9C=<?*CH*;B<*I;G<II*

KGAD7?<*IB<??*G<K:CD*:D*VB:EB*ECDI;:;7<D;*FGC;<:DI*AG<*?CCI<?>*AIICE:A;<=*V:;B*;B<*KGAD7?<IW*

-CV<L<GM*;B<*8<BAL:CG*CH*;B<*ECG<*G<K:CD*:I*?<II*?:S<?>*;C*8<*A*..0#*9<EBAD:I9M*K:L<D*;BA;*I;G<II*

KGAD7?<*ECG<I*AG<*I;A8?<*:D*?>IA;<I*AD=*FBAI<*I<FAGA;<=*FGC;<:D*=GCF?<;I*AG<*DC;*TP^UW*'==:;:CDA??>M*

;B<*HAE;*;BA;*E<G;A:D*I;G<II*KGAD7?<*FGC;<:DI*A?G<A=>*:D;<GAE;*DCG9A??>M*FG:CG*;C*;B<*CDI<;*CH*I;G<II*

ECD=:;:CDI*TPaM*P_UM*AGK7<I*;BA;*;B<*I;G<II*KGAD7?<*D7E?<A;:CD*I;<F*:I*DC;*AD*..0#*9<EBAD:I9W*

'?;BC7KB*;B<*..0#*9C=<?*:I*FGC9:I:DKM*H7G;B<G*:DL<I;:KA;:CD*:I*G<J7:G<=*;C*=<;<G9:D<*;B<*<ZAE;*

GC?<*CH*;B:I*9<EBAD:I9*:D*%)0*KGAD7?<*=>DA9:EI*AD=*I;G7E;7G:DKW*

?+@A'(.,5,$4B$!"#$%&'()*+$D.,',,+5:*C$$

* '?;BC7KB*F?<D;>*CH*I;7=:<I*BAL<*:DL<I;:KA;<=*BCV*%)0*KGAD7?<I*AII<98?<M*EC9FAGA;:L<?>*

?:;;?<*G<I<AGEB*BAI*HCE7I<=*CD*7D=<GI;AD=:DK*;B<*B:KB?>*:9FCG;AD;*9<EBAD:I9I*CH*KGAD7?<*

=:IAII<98?>W*X:;BC7;*<HH:E:<D;*=:IAII<98?>*I;GA;<K:<IM*%)0*KGAD7?<I*G7D*;B<*G:IS*CH*F<GI:I;:DK*AI*

7DVAD;<=*AKKG<KA;<I*:D*;B<*E<??W*%)0*KGAD7?<I*AG<*<DG:EB<=*:D*HAE;CGI*AIICE:A;<=*V:;B*FGC;<:D*

J7A?:;>*ECD;GC?*TaOUM*AD*<ZA9F?<*8<:DK*I;G<II*KGAD7?<IM*VB:EBM*A?CDK*V:;B*;GADI?A;:CD*:D:;:A;:CD*

HAE;CGIM*AG<*A?IC*<DG:EB<=*:D*=:HH<G<D;*EC9FCD<D;I*CH*;B<*FGC;<:D*J7A?:;>*ECD;GC?*T0c5U*9AEB:D<G>*

TaOUW*&B<I<*0c5*HAE;CGI*AG<*FG<I79A8?>*:D*F?AE<*;C*B<?F*9A:D;A:D*;B<I<*KGAD7?<I*:D*A*H?7:=1?:S<*



* PN*

I;A;<*;C*FG<L<D;*HCG9A;:CD*CH*F<GI:I;<D;M*:GG<L<GI:8?<*AKKG<KA;<IW*'9CDK*;B<*LAG:C7I*HCG9I*CH*

0c5*9AEB:D<G>*:D*;B<*E<??M*EBAF<GCD<IM*A7;CFBAK>*HAE;CGIM*AD=*;B<*78:J7:;:D1FGC;<CIC9<*I>I;<9*

T+0#U*BAL<*A??*8<<D*?:DS<=*;C*%)0*KGAD7?<*=:IAII<98?>*TaOUW*

4?(6$#.)$%&

* XB<D*E<??I*AG<*<ZFCI<=*;C*I;G<IIM*FGC;<:D*9:IHC?=:DK*8<EC9<I*V:=<IFG<A=*:D*;B<*E<??*TaPUW*

(D<*VA>*E<??I*BAL<*<LC?L<=*;C*ECF<*V:;B*;B:I*FGC8?<9*:I*8>*7;:?:@:DK*EBAF<GCD<*FGC;<:DIM*VB:EB*

A:=*:D*;B<*G<HC?=:DK*CH*9:IHC?=<=*FGC;<:DI*TaNUW*5BAF<GCD<I*BAL<*8<<D*B<AL:?>*?:DS<=*;C*I;G<II*

KGAD7?<*=:IAII<98?>M*CH;<D*H7?H:??:DK*=:HH<G<D;*GC?<IW*&B<*-IF]O*EBAF<GCD<I*#:IP*AD=*6=YP*AG<*

8C;B*:9F?:EA;<=*:D*I;G<II*KGAD7?<*=:IAII<98?>*AH;<G*CZ:=A;:L<*I;G<II*:D*><AI;g*BCV<L<GM*;B<*;VC*

EBAF<GCD<I*;AGK<;*I;G<II*KGAD7?<I*;C*=:HH<G<D;*HA;<I*Ta`UW*#:IP*AFF<AGI*;C*B<?F*;AGK<;*I;G<II*

KGAD7?<I*HCG*A7;CFBAK>M*VB<G<AI*6=YP*AFF<AGI*;C*;AGK<;*I;G<II*KGAD7?<I*HCG*G<<D;G>*;C*;GADI?A;:CDW*

'DC;B<G*EBAF<GCD<M*-IFPO]M*:I*G<J7:G<=*HCG*I;G<II*KGAD7?<*=:IAII<98?>*:D*G<IFCDI<*;C*AE7;<*B<A;*

IBCES*:D*><AI;*T]OM*^bUM*FCII:8?>*H7DE;:CD:DK*;C*A??CV*;GADI?A;:CD*:D:;:A;:CD*EC9F?<Z<I*;C*<Z:;*

I;G<II*KGAD7?<I*AD=*G<I79<*;GADI?A;:CD*T^bUW*"D*9A99A?:AD*E<??IM*DC*BC9C?CK*CH*-IFPO]*<Z:I;IM*

87;*:D*IC9<*EAI<I*;B<I<*E<??I*=C*AFF<AG*;C*G<?>*:DI;<A=*CD*-IF_O*FGC;<:DI*HCG*I;G<II*KGAD7?<*

E?<AGADE<*T^bUW*'?;CK<;B<GM*EBAF<GCD<*D<;VCGSI*AFF<AG*;C*VCGS*YC:D;?>*;C*FGCL:=<*;B<*AFFGCFG:A;<*

HA;<I*;C*I;G<II*KGAD7?<*EC9FCD<D;I*7FCD*KGAD7?<*=:IAII<98?>W*

@*".6?(1A&()3&"?$&BC,>*,",)8/#."$.%.5$&!A%"$5&

* 4<I:=<I*EBAF<GCD<IM*A7;CFBAK>*AD=*;B<*78:J7:;:D1FGC;<CIC9<*I>I;<9*T+0#U*A?IC*

ECD;G:87;<*;C*%)0*KGAD7?<*E?<AGADE<W*&B<*78:J7:;:D18:D=:DK*FGC;<:D*d50*AFF<AGI*;C*FGC9C;<*

I;G<II*KGAD7?<*=:IAII<98?>*;BGC7KB*;AGK<;:DK*;C*A7;CFBAK>W*'==:;:CDA??>M*G<9CLA?*CG*:DB:8:;:CD*CH*

d50*EA7I<I*I;G<II*KGAD7?<*F<GI:I;<DE<*:D*E<??I*Ta]UW*-CV<L<GM*K:L<D*;BA;*A7;CFBAK>*:I*A*=:IFCIA?*

9<EBAD:I9M*:;*9A>*DC;*8<*;B<*FG<H<GG<=*FA;BVA>*CH*I;G<II*KGAD7?<*E?<AGADE<*:H*;B<*EC9FCD<D;I*

AG<*;C*8<*G<7I<=W*(D<*FCII:8:?:;>*:I*;BA;*A7;CFBAK>*9A>*8<*IF<E:H:EA??>*<9F?C><=*HCG*<?:9:DA;:DK*



* P`*

A8<GGAD;?>*AKKG<KA;<=*I;G<II*KGAD7?<IM*VB<G<AI*EBAF<GCD<I*AG<*EAFA8?<*CH*=:IAII<98?:DK*DCG9A?*

I;G<II*KGAD7?<I*V:;BC7;*=<I;GC>:DK*;B<*EC9FCD<D;I*TaOUW**'DC;B<G*E?<AGADE<*I>I;<9M*;B<*+0#M*BAI*

A?IC*8<<D*:9F?:EA;<=*:D*%)0*KGAD7?<*=:IAII<98?>W*"DB:8:;:CD*CH*;B<*+0#*:D*9A99A?:AD*E<??I*

:D=7E<I*I;G<II*KGAD7?<*HCG9A;:CDM*:D=:EA;:DK*;BA;*;B:I*I>I;<9*:I*DCG9A??>*G<J7:G<=*;C*FG<L<D;*

AEE797?A;:CD*CH*I;G<II*KGAD7?<I*AD=*I;G<II*KGAD7?<*EC9FCD<D;I*Ta^UW*'==:;:CDA??>M*+4c.)NM*A*

FGC;<AIC9<*IB7;;?:DK*FGC;<:DM*VAI*HC7D=*;C*8<*A*9<98<G*CH*I;G<II*KGAD7?<IM*FCII:8?>*H7DE;:CD:DK*

8>*IB7;;?:DK*A8<GGAD;*FGC;<:DI*C7;*CH*KGAD7?<I*HCG*=<I;G7E;:CD*8>*;B<*+0#*TaaUW*'?;CK<;B<GM*:;*:I*

?:S<?>*;BA;*;B<*EC98:DA;:CD*CH*EBAF<GCD<IM*A7;CFBAK>M*AD=*;B<*+0#*H7DE;:CD*;CK<;B<G*;C*

=:IAII<98?<*I;G<II*KGAD7?<IM*AI*V<??*AI*DCG9A??>*9A:D;A:D:DK*;B<I<*KGAD7?<I*:D*A*H?7:=1?:S<*I;A;<W*

E+F)+(@+$GBB+@7,$4($#&HD$>+A'I.4&$$$

&C*7D=<GI;AD=*;B<*F7GFCI<*CH*0G.!I*:D*%)0*KGAD7?<*=>DA9:EI*AD=*AII<98?>M*V<*EAD*

<ZA9:D<*I<J7<DE<*H<A;7G<IW*4<EA7I<*A9:DC*AE:=*EC9FCI:;:CD*AD=*I<J7<DE<*=<;<G9:D<*;B<*

FB>I:EA?*DA;7G<*CH*FGC;<:D*=C9A:DIM*AD=*8<EA7I<*0G.!I*AG<*=<H:D<=*FAG;?>*8>*;B<:G*A9:DC*AE:=*

EC9FCI:;:CD*T`_UM*;B<I<*=C9A:DI*?:S<?>*BAL<*ECDI<GL<=*EC9FCI:;:CDA?*H<A;7G<I*;BA;*:D*;7GD*=G:L<*

8<BAL:CG*CH*;B<I<*=C9A:DIW*+D=<GI;AD=:DK*BCV*;B<*IF<E:H:E*I<J7<DE<*H<A;7G<I*CH*;B<I<*0G.!I*

=G:L<*;B<:G*8<BAL:CG*:D*;B<*ECD;<Z;*CH*%)0*KGAD7?<I*V:??*B<?F*7I*;C*8<;;<G*7D=<GI;AD=*;B<*GC?<*;BA;*

;B<I<*=C9A:DI*F?A>*:D*KGAD7?<*AII<98?>*AD=*=>DA9:EIW*'I*=:IE7II<=*FG<L:C7I?>M*A9:DC*AE:=*

EC9FCI:;:CD*CH*0G.!I*EAD*ECD;G:87;<*;C*?:J7:=1?:J7:=*FBAI<*I<FAGA;:CDM*><;*A9:DC*AE:=*

EC9FCI:;:CD*A?IC*:DH?7<DE<I*C;B<G*AKKG<KA;<*8<BAL:CGM*I7EB*AI*;BA;*7D=<G?>:DK*A9>?C:=*HCG9A;:CD*

Ta_UW*X<*BAL<*A*GC87I;*7D=<GI;AD=:DK*CH*;B<*I<J7<DE<*H<A;7G<I*;BA;*7D=<G?:<*;B<*HCG9A;:CD*CH*L<G>*

IF<E:H:E*AKKG<KA;<IM*I7EB*AI*A9>?C:=*Ta_Ug*BCV<L<GM*H<V<G*<HHCG;I*BAL<*8<<D*=CD<*<ZA9:D:DK*;B<*

<HH<E;I*CH*I<J7<DE<*CD*..0#*CH*G<L<GI:8?>*AKKG<KA;:DK*FGC;<:DIM*AI*9A>*8<*9CG<*AFF?:EA8?<*;C*

%)0*KGAD7?<*HCG9A;:CDW*$HHCG;I*BAL<*8<K7D*;C*<?7E:=A;<*;B<*I<J7<DE<*AD=*EC9FCI:;:CDA?*H<A;7G<I*



* P]*

;BA;*=G:L<*;B<I<*;>F<I*CH*G<L<GI:8?<*AKKG<KA;:CD*VB:EB*AG<*?:S<?>*9CG<*78:J7:;C7I*:D*;B<*E<??*7D=<G*

DCG9A?M*FB>I:C?CK:EA?*ECD=:;:CDIW*

!$>*$)0$&D77$0"%&.)&==/!&.7&/#=:%&

* #<L<GA?*=:HH<G<D;*I<J7<DE<*AD=*EC9FCI:;:CDA?*;G<D=I*BAL<*<9<GK<=*A9CDK*FBAI<*

I<FAGA;:DK*"!%I*AD=*0G.!I*TPM*^NUW*'9CDK*;B<I<M*<?<E;GCI;A;:E*:D;<GAE;:CDI*HGC9*EBAGK<=*

G<I:=7<IM*EA;:CD1F:*:D;<GAE;:CDI*G<I7?;:DK*HGC9*FA;;<GD:DK*CH*AGC9A;:E*AD=*AGK:D:D<*G<I:=7<IM*

=:FC?AG*:D;<GAE;:CDI*8<;V<<D*K?7;A9:D<M*AIFAGAK:D<M*AD=*I<G:D<*G<I:=7<IM*AI*V<??*AI*B>=GCFBC8:E*

:D;<GAE;:CDI*A??*AFF<AG*;C*ECD;G:87;<*;C*FBAI<*I<FAGA;:CD*T^OM*^NUW**

5BAGK<=*G<I:=7<I*AG<*<DG:EB<=*A9CDK*0G.!I*AD=*"!%I*;BA;*EAD*FBAI<*I<FAGA;<M*VB:EB*:I*

:D=:EA;:L<*CH*<?<E;GCI;A;:E*:D;<GAE;:CDI*9C=7?A;:DK*..0#*T^NUW*&B<I<*CFFCI:DK*EBAGK<I*EC7?=*

FGCL:=<*<?<E;GCI;A;:E*:D;<GAE;:CDI*;BA;*9:KB;*<:;B<G*HAE:?:;A;<*BC9C;>F:E*:D;<GAE;:CDI*V:;B:D*A*

FBAI<*I<FAGA;:DK*FGC;<:D*CG*B<;<GC;>F:E*:D;<GAE;:CDI*8<;V<<D*A*FGC;<:D*AD=*ADC;B<G*EBAGK<=*

9C?<E7?<*TPUW*-<;<GC;>F:E*:D;<GAE;:CDI*FGCL:=<*AD*<?<KAD;*VA>*;C*:DEG<AI<*;B<*LA?<DE>*CH*FBAI<*

I<FAGA;:DK*FGC;<:DIW*'==:;:CDA??>M*FA;;<GD:DK*CH*;B<I<*EBAGK<I*AFF<AGI*;C*8<*FAG;:E7?AG?>*:9FCG;AD;*

T^aM*^_M*abUW*0A;;<GD:DK*I:9F?>*G<H<GI*;C*8?CESI*CH*EBAGK<*T9CI;?>*FCI:;:L<*CG*9CI;?>*D<KA;:L<U*

;BA;*A?;<GDA;<*;BGC7KBC7;*;B<*FGC;<:D*I<J7<DE<W*/CG*<ZA9F?<M*;B<*"!%*CH*;B<*K<G9*KGAD7?<*FGC;<:D*

!!e]*:I*EAFA8?<*CH*FBAI<*I<FAGA;:DKM*V:;B*..0#*?AGK<?>*9C=7?A;<=*8>*<?<E;GCI;A;:E*:D;<GAE;:CDI*

T^aUW*-CV<L<GM*<L<D*VB<D*;B<*D<;*EBAGK<*G<9A:DI*;B<*IA9<M*;B<*FA;;<GD:DK*:I*<II<D;:A?*HCG*..0#*

;C*CEE7G*:D*!!e]*T^aUW*&B:I*EBAGK<*FA;;<GD:DK*H<A;7G<*BAI*I:9:?AG?>*8<<D*IBCVD*;C*8<*A*

=<;<G9:DAD;*CH*..0#*:D*C;B<G*FBAI<*I<FAGA;:DK*FGC;<:DI*T^_M*abUW**

* &B<*:9FCG;AD;*ECD;G:87;:CD*CH*AGC9A;:E*G<I:=7<I*;C*FBAI<*I<FAGA;:CD*VAI*=:IECL<G<=*:D*

<AG?>*FBAI<*I<FAGA;:CD*I;7=:<IM*VB<D*;>GCI:D<*G<I:=7<I*V<G<*HC7D=*;C*8<*D<E<IIAG>*HCG*FBAI<*

I<FAGA;:CD*AD=*I78I<J7<D;*B>=GCK<?*HCG9A;:CD*CH*;B<*0G.!*CH*;B<*=:I<AI<1AIICE:A;<=*%)'1

8:D=:DK*FGC;<:D*/+#*T]QUW*";*VAI*?A;<G*=:IECL<G<=*;BA;*;B<I<*;>GCI:D<*G<I:=7<I*:D*;B<*/+#*0G.!*



* P *̂

EAD*:D;<GAE;*V:;B*AGK:D:D<*G<I:=7<I*V:;B:D*;B<*%)'18:D=:DK*G<K:CD*CH*/+#*AI*A*97?;:LA?<D;*

:D;<GAE;:CD*FGC9C;:DK*FBAI<*I<FAGA;:CD*TaQM*_OUW*&B<I<*:D;<GAE;:CDI*BAL<*8<<D*FGCFCI<=*;C*8<*

EA;:CD1F:*:D;<GAE;:CDI*8<;V<<D*;B<*AGK:D:D<*AD=*;>GCI:D<*G<I:=7<I*VB:EB*H7DE;:CD*;C*<DBADE<*

FBAI<*I<FAGA;:CD*CH*/+#*TaQM*_OUW*'?;BC7KB*;>GCI:D<*AD=*AGK:D:D<*AFF<AG*;C*FGCL:=<*;B<*I;GCDK<I;*

EA;:CD1F:*FA:G*TaQUM*EA;:CD*F:*:D;<GAE;:CDI*8<;V<<D*FB<D>?A?AD:D<*AD=*AGK:D:D<*G<I:=7<I*BAL<*8<<D*

FGCFCI<=*;C*FGC9C;<*FBAI<*I<FAGA;:CD*CH*;B<*!!e]*"!%*T^aUM*:D=:EA;:DK*;BA;*;>GCI:D<*AD=*

AGK:D:D<*AG<*DC;*;B<*CD?>*EA;:CD1F:*FA:G*EAFA8?<*CH*FGC9C;:DK*FBAI<*I<FAGA;:CDW*&B<*:9FCG;ADE<*CH*

AGC9A;:E*G<I:=7<I*ECD;G:87;:DK*;C*FBAI<*I<FAGA;:CD*AFF<AGI*;C*8<*J7:;<*78:J7:;C7I*A9CDKI;*FBAI<*

I<FAGA;:DK*"!%I*AD=*0G.!I*T^PM*abM*_PM*_NUM*AD=*:;*:I*?:S<?>*;BA;*9CG<*<ZA9F?<I*CH*;B:I*

:D;<GAE;:CD*:DH?7<DE:DK*..0#*CH*=:HH<G<D;*FGC;<:DI*V:??*AFF<AGW***

'DC;B<G*;>F<*CH*:D;<GAE;:CD*;BA;*BAI*G<E<D;?>*8<<D*I7KK<I;<=*;C*7D=<G?:<*FBAI<*I<FAGA;:CD*

:I*:D;<GAE;:CDI*8<;V<<D*?CV1EC9F?<Z:;>*AGC9A;:E1G:EB*S:DS<=*I<K9<D;IM*CG*.'%2#*T_`UW*&B<I<*

9C;:HI*ECDI:I;*CH*AGC9A;:E*G<I:=7<IM*K?>E:D<M*AI*V<??*AI*;B<*FC?AG*G<I:=7<I*I<G:D<M*K?7;A9:D<M*AD=*

AIFAGAK:D<M*VB:EB*AG<*A??*G<I:=7<I*;BA;*AG<*FG<LA?<D;*A9CDKI;*FBAI<*I<FAGA;:DK*0G.!I*AD=*"!%I*

T_`UW*&B<*AGC9A;:E*AD=*K?>E:D<*G<I:=7<*FA;;<GD:DK*FGCL:=<I*A*S:DS<=*8<;A*IB<<;*I;G7E;7G<*;BA;*

HAE:?:;A;<I*:D;<GAE;:CDI*8<;V<<D*=:HH<G<D;*IB<<;IM*><;*;B<I<*:D;<GAE;:CDI*AG<*DC;*I;GCDK*<DC7KB*;C*

FGC9C;<*;B<*HCG9A;:CD*CH*I;<G:E*@:FF<GIM*AI*:I*C8I<GL<=*HCG*A9>?C:=*IF<E:<IW*"D*;B<I<*I<K9<D;IM*

I<G:D<M*K?7;A9:D<M*AD=*AIFAGAK:D<*G<I:=7<I*?:S<?>*:D;<GAE;*L:A*=:FC?<1=:FC?<*:D;<GAE;:CDIM*V:;B*;B<*

AGC9A;:E*G<I:=7<I*I;AES:DK*;C*HCG9*F:1F:*:D;<GAE;:CDI*V:;B:D*CG*8<;V<<D*IB<<;IW*&B:I*G<I7?;*VAI*

H7G;B<G*LA?:=A;<=*:D*A*I;7=>*<ZA9:D:DK*;B<*FBAI<*I<FAGA;:CD*=<;<G9:DAD;I*CH*/+#M*VB:EB*

=<9CDI;GA;<=*;BA;*K?>E:D<*FGC9C;<I*H?7:=:;>M*?:S<?>*;BGC7KB*H?<Z:8:?:;>M*VB<G<AI*I<G:D<*AD=*

K?7;A9:D<*FGC9C;<*BAG=<D:DKM*FCII:8?>*;BGC7KB*=:FC?<1=:FC?<*:D;<GAE;:CDI*TaQUW**

->=GCFBC8:E*G<I:=7<I*AG<*ADC;B<G*H<A;7G<*;BA;*BAL<*8<<D*IBCVD*;C*8<*:9FCG;AD;*HCG*FBAI<*

I<FAGA;:CD*CH*E<G;A:D*FGC;<:DIW*/CG*<ZA9F?<M*0A8P*:I*A*><AI;*I;G<II*KGAD7?<*FGC;<:D*;BA;*BAI*A*?AGK<*



* Pa*

D798<G*CH*B>=GCFBC8:E*G<I:=7<I*:D*:;I*"!%*T^OUW*&B<I<*G<I:=7<I*AG<*;BC7KB;*;C*FGC9C;<*FBAI<*

I<FAGA;:CD*8>*FGC9C;:DK*EC??AFI<*CH*;B<*FGC;<:D*=7<*;C*;B<*HAE;*;BA;*B>=GCFBC8:E*G<I:=7<I*AG<*

9CG<*?:S<?>*;C*8<*IB:<?=<=*HGC9*;B<*B>=GCFB:?:E*E>;CIC?*GA;B<G*;BAD*<ZFCI<=*;C*:;W*37;A;:DK*;B<I<*

G<I:=7<I*G<=7E<I*;B<*A8:?:;>*CH*;B:I*FGC;<:D*;C*7D=<GKC*EC??AFI<*AD=*FBAI<*I<FAGA;:CD*AD=*A?IC*

G<=7E<I*;B<*A8:?:;>*CH*><AI;*;C*I7GL:L<*EBGCD:E*I;G<II*T^OUM*;B7I*=<9CDI;GA;:DK*BCV*FBAI<*

I<FAGA;:CD*EAD*ECD;G:87;<*;C*E<??7?AG*I7GL:LA?W*

'?;CK<;B<GM*;B<I<*=:HH<G<D;*I<J7<DE<*H<A;7G<I*BAL<*<9<GK<=*AI*8<:DK*:9FCG;AD;*HCG*FBAI<*

I<FAGA;:CDM*9CI;?>*:D*IC9<*EC98:DA;:CD*V:;B*<AEB*C;B<GW*"9FCG;AD;?>M*DCD<*CH*;B<I<*:D;<GAE;:CDI*

AG<*<ZF<E;<=*;C*HCG9*ECD;AE;I*;BA;*AG<*FAG;:E7?AG?>*G:K:=*:D*DA;7G<M*VB:EB*:I*?:S<?>*D<E<IIAG>*;C*

<DI7G<*FGC;<:D*IC?78:?:;>*AD=*A8:?:;>*;C*G<L<GI:8?>*AIICE:A;<W****

!$>*$)0$&D77$0"%&.)&@11#$1(",.)&()3&@5A+.,3&E.#5(",.)&.7&/#=:%&

"D*ECD;GAI;*;C*;B<*A9CGFBC7IM*=>DA9:E*AKKG<KA;<I*;BA;*ECDI;:;7;<*9<98GAD<?<II*

CGKAD<??<I*;BGC7KB*FBAI<*I<FAGA;:CDM*A9>?C:=*AKKG<KA;<I*AG<*L<G>*I;G7E;7G<=*AD=*;B7I*BAL<*9CG<*

I;G:E;*G<J7:G<9<D;I*=:E;A;:DK*VB:EB*A9:DC*AE:=*G<I:=7<I*AD=*I<J7<DE<*H<A;7G<I*AG<*F<G9:;;<=*Ta_UW*

6<AI;*FG:CD*=C9A:DI*FGCL:=<*KCC=*<ZA9F?<I*CH*BCV*A9:DC*AE:=*EC9FCI:;:CD*:DH?7<DE<I*FGC;<:D*

=C9A:D*FB>I:EA?*8<BAL:CG*AD=*AKKG<KA;:CD*A8:?:;>W*6<AI;*FG:CDI*HCG9*A9>?C:=I*T_]UM*V:;B*

I;G7E;7GA?*I;7=:<I*:D=:EA;:DK*;BA;*;B<*#7F`^*><AI;*FG:CD*HCG9I*:D1G<K:I;<G*FAGA??<?*8<;A*IB<<;I*T_^UW*

&B<I<*FG:CD*=C9A:DI*AG<*EC9FCI<=*CH*A*L<G>*I;AD=AG=*I<;*CH*A9:DC*AE:=IM*VB:EB*H7DE;:CD*;C*

=:E;A;<*;B<:G*FB>I:EA?*FGCF<G;:<I*AD=*8<BAL:CGIW*6<AI;*FG:CD*=C9A:DI*AG<*CL<GG<FG<I<D;<=*:D*

K?7;A9:D<*AD=*AIFAGAK:D<*G<I:=7<I*T`^U*AD=*AG<*=<F?<;<=*:D*EBAGK<=*AD=*B>=GCFBC8:E*G<I:=7<I*

T`aUW*'==:;:CDA??>M*><AI;*FG:CD1HCG9:DK*=C9A:DI*AG<*=<F?<;<=*:D*FGC?:D<*G<I:=7<IW*&B<I<*G<I:=7<I*

EAD*:D;GC=7E<*;7GDI*AD=*S:DSI*:D;C*FGC;<:D*I;G7E;7G<I*AD=*AG<*;B7I*ECDI:=<G<=*=<;G:9<D;A?*HCG*

FGC;<:DI*;BA;*A=CF;*IF<E:H:E*I;G7E;7G<IM*I7EB*AI*A9>?C:=W*&CK<;B<GM*;B<I<*G7?<I*=<H:D:DK*FG:CD*



* P_*

=C9A:D*I<J7<DE<I*<DI7G<*;BA;*;B<I<*FGC;<:D*=C9A:DI*EAD*A=CF;*AD*A9>?C:=*I;G7E;7G<*AD=*AG<*A8?<*

;C*I;A8?>*FGCFAKA;<W*

* $L<D*;BC7KB*0G.!I*AG<*EC9FCI:;:CDA??>*I:9:?AG*;C*><AI;*FG:CD*=C9A:DIM*;B<*;VC*AG<*L<G>*

=:I;:DE;*:D*H7DE;:CDW*'KKG<KA;<I*HCG9<=*8>*0G.!I*AG<*DC;*AE;7A??>*;GADI9:II:8?<M*VB:EB*

=:I;:DK7:IB<I*;B<9*HGC9*FG:CDIW*-CV<L<GM*8<EA7I<*0G.!I*AG<*EC9FCI:;:CDA??>*I:9:?AG*;C*FG:CD*

=C9A:DIM*E<G;A:D*I<J7<DE<*H<A;7G<I*97I;*8<*=:HH<G<D;*;C*AEEC7D;*HCG*=:HH<G<DE<I*:D*I;G7E;7G<*AD=*

H7DE;:CD*CH*;B<*;VCW*";*VC7?=*AFF<AG*;BA;*EBAGK<=*G<I:=7<I*:D*FAG;:E7?AG*BAL<*CFFCI:DK*<HH<E;I*CD*

FG:CD*HCG9A;:CD*AD=*..0#*CH*0G.!I*TPM*`aUW*..0#*CH*0G.!1ECD;A:D:DK*FGC;<:DI*97I;*8<*L<G>*

<ZJ7:I:;<?>*;7D<=*;C*A??CV*HCG*;B<:G*G<L<GI:8?<*AKKG<KA;:CD*AD=*F<GBAFI*;B<*FG<LA?<DE<*CH*EBAGK<=*

G<I:=7<I*B<?FI*;C*FG<L<D;*AD>*A8<GGAD;*AKKG<KA;:CD*CH*;B<I<*KGAD7?<I*;BA;*HCG9*8>*;B<I<*..0#*

9<EBAD:I9IW*5CDIC?:=A;:DK*FGC;<:DI*AD=*%)'I*;CK<;B<G*:D*KGAD7?<I*:I*:DB<G<D;?>*G:IS>*HCG*;B<*

E<??W*"H*;B<I<*I;G7E;7G<I*EADDC;*=:II:FA;<*CDE<*;B<*E<??7?AG*ECD=:;:CDI*F<G9:;M*;B<D*AKKG<KA;<I*CH*

FGC;<:D*EAD*87:?=*7F*VB:EB*9A>*<:;B<G*8<*;CZ:E*;C*;B<*E<??*CG*EC7?=*A?IC*8<*=<;G:9<D;A?*8<EA7I<*CH*

?CII*CH*H7DE;:CD*CH*FGC;<:DI*;BA;*AG<*;:<=*7F*:D*;B<I<*A8<GGAD;*AKKG<KA;<IW**

E7&+,,$%&'()*+,$.($D.,+',+$$

#;G<II*KGAD7?<I*BAL<*KAGD<G<=*G<E<D;*:D;<G<I;*=7<*;C*;B<:G*AIICE:A;:CD*V:;B*;B<*

D<7GC=<K<D<GA;:L<*=:I<AI<I*A9>C;GCFB:E*?A;<GA?*IE?<GCI:I*T'.#U*AD=*HGCD;C;<9FCGA?*?C8AG*

=<K<D<GA;:CD*T/&.!U*T_aM*__UW*'*EC99CD*FA;BC?CK>*CH*;B<I<*=:I<AI<I*:I*;B<*AEE797?A;:CD*CH*

E>;CF?AI9:E*:DE?7I:CDI*:D*E<G;A:D*D<7GCDI*AD=hCG*97IE?<*;:II7<I*CH*FA;:<D;I*AHH?:E;<=*V:;B*;B<I<*

=:ICG=<GI*T_bUW*&B<I<*:DE?7I:CDI*I;A:D*V:;B*SDCVD*I;G<II*KGAD7?<*9AGS<GIM*A*H:D=:DK*;BA;*I7KK<I;I*

;BA;*;B<I<*:DE?7I:CDI*AG<*AE;7A??>*F<GI:I;<D;*I;G<II*KGAD7?<I*7DA8?<*;C*8<*E?<AG<=*8>*;B<*E<??7?AG*

9AEB:D<G>*T_QM*bOUW*37;A;:CDI*:D*I<L<GA?*=:HH<G<D;*%)'18:D=:DK*FGC;<:DIM*IF<E:H:EA??>*&!01]`M*

/+#M*&'/1P^M*$X#%PM*BD%)0'PM*BD%)0'N4PM*AD=*&"'PM*BAL<*<AEB*8<<D*?:DS<=*;C*=:HH<G<D;*

HCG9I*CH*'.#*AD=hCG*/&.!*;BGC7KB*LAG:C7I*97;A;:CDI*TbP1bbUW*3AD>*CH*;B<I<*=:I<AI<1AIICE:A;<=*



* Pb*

%)'18:D=:DK*FGC;<:DI*?CEA?:@<*;C*I;G<II*KGAD7?<I*,)&-,-. *DCG9A??>*T`bM*bPM*bQUg*BCV<L<GM*

97;A;:CDI*AG<*;BC7KB;*;C*<DBADE<*;B<*AKKG<KA;:CD*FGCF<DI:;:<I*CH*;B<I<*FGC;<:DIM*;B7I*<DA8?:DK*

;B<9*;C*EA7I<*I;G<II*KGAD7?<*F<GI:I;<DE<W*'?;CK<;B<GM*;B<I<*=A;A*I7KK<I;*A*E<D;GA?*GC?<*HCG*I;G<II*

KGAD7?<I*AD=*;B<:G*ECDI;:;7<D;*FGC;<:DI*:D*;B<I<*=:I<AI<IW**

:,%$(%$8@%%.0,("$3&F*"(",.)%&,)&/#=:%&

"D;<G<I;:DK?>M*9AD>*=:I<AI<1AIICE:A;<=*97;A;:CDI*CEE7G*:D*;B<*0G.!I*CH*;B<I<*%)'1

8:D=:DK*FGC;<:DI*TbPM*QOUW*,:L<D*;BA;*0G.!I*AG<*DA;7GA??>*AKKG<KA;:CD1FGCD<M*97;A;:CDI*:D*;B<I<*

=C9A:DI*9:KB;*8<*7D:J7<?>*FC:I<=*ECDL<G;*;B<I<*C;B<GV:I<*IC?78?<*FGC;<:DI*;C*:DIC?78?<*

AKKG<KA;<IW*0G.!I*CH*IC9<*I;G<II*KGAD7?<*FGC;<:DI*9A>*?:<*CD*;B<*<=K<*CH*AKKG<KA;:CD*I7EB*;BA;*

;B<>*EAD*I;:??*G<L<GI:8?>*AIICE:A;<*V:;B*I;G<II*KGAD7?<I*7D=<G*A*DCG9A?*I;G<II*G<IFCDI<M*87;M*7FCD*

97;A;:CDM*;B<I<*FGC;<:DI*AG<*F7IB<=*CL<G*;B<*<=K<*CH*AKKG<KA;:CDM*?<A=:DK*;C*;B<*AEE797?A;:CD*CH*

:GG<L<GI:8?>*AIICE:A;<=*E>;CF?AI9:E*:DE?7I:CDIW*&B:I*I:;7A;:CD*AFF<AGI*;C*8<*;G7<*HCG*;B<*I;G<II*

KGAD7?<*%)'18:D=:DK*FGC;<:D*BD%)0'NW*"D*:;I*DCG9A?*HCG9*BD%)0'N*:I*IC?78?<g*BCV<L<GM*A*

I:DK?<*=:I<AI<1AIICE:A;<=*97;A;:CD*CH*AD*AIFAG;:E*AE:=*G<I:=7<*;C*A*LA?:D<*G<I:=7<*V:;B:D*;B<*0G.!*

FGC9C;<I*BD%)0'N*;C*AD*:DIC?78?<*AKKG<KA;<*;BA;*AEE797?A;<I*:D*;B<*E>;CF?AI9*TbPUW*!<IF:;<*

;B<I<*C8I<GLA;:CDIM*VB<;B<G*;B<I<*97;A;:CDI*AG<*AE;7A??>*;B<*IC?<*EA7I<*CH*FA;BC?CK:EA?*I;G<II*

KGAD7?<*HCG9A;:CD*G<9A:DI*;C*8<*=<;<G9:D<=W*(;B<G*HAE;CGI*9A>*ECD;G:87;<*;C*AKKG<KA;<*HCG9A;:CD*

AD=*F<GI:I;<DE<M*AI*=<;A:?<=*:D*;B<*HC??CV:DK*I<E;:CDIW**

@C$##()"&==/!&(%&(&F$0?(),%5&.7&:,%$(%$8@%%.0,("$3&@11#$1(",.)&

3AD>*CH*;B<I<*=:I<AI<1AIICE:A;<=*%)'18:D=:DK*FGC;<:DIM*DA9<?>*/+#M*&!01]`M*

BD%)0'PM*BD%)0'NM*AD=*&"'PM*AG<*EAFA8?<*CH*7D=<GKC:DK*..0#*,)&-,"#.*7D=<G*LAG:C7I*

ECD=:;:CDI*T]PM*]NM*]aM*]_M*bbUM*V:;B*IC9<*=<9CDI;GA;:DK*?:J7:=1?:S<*J7A?:;:<I*,)&-,-.&T]aM*]_UW*

"D;<G<I;:DK?>M*VB<D*=:I<AI<1AIICE:A;<=*97;A;:CDI*AG<*:D;GC=7E<=*;C*;B<*0G.!I*CH*;B<I<*FGC;<:DIM*

;B<I<*DCG9A??>*IC?78?<*FGC;<:DI*;<D=*;C*?CI<*;B<:G*?:J7:=1?:S<*FGCF<G;:<I*AD=*8<EC9<*9CG<*IC?:=1



* PQ*

?:S<*AI*AII<II<=*8>*LAG:C7I*8:CEB<9:EA?*;<EBD:J7<I*T]PM*]NM*]a1]bM*QPUW*&B<I<*H:D=:DKI*AG<*

ECDI:I;<D;*V:;B*;B<*:=<A*;BA;*;B<I<*=:I<AI<1AIICE:A;<=*97;A;:CDI*;GADIHCG9*;B<I<*FGC;<:DI*HGC9*

IC?78?<*IF<E:<I*;C*:DIC?78?<*AKKG<KA;<IM*;B7I*EA7I:DK*I;G<II*KGAD7?<I*;C*;GADI:;:CD*HGC9*B:KB?>*

=>DA9:EM*?:J7:=1?:S<*I;A;<I*;C*I;A8?>*AIICE:A;<=*AKKG<KA;<I*CG*H:8<GI*T/:K7G<*PWNUW*'==:;:CDA??>M*,)&

-,"#.*AK:DK*<ZF<G:9<D;I*I7KK<I;*;BA;*;B<*?:J7:=1?:S<*FGC;<:D*=GCF?<;I*CH*;B<I<*FGC;<:DI*EAD*9A;7G<*

CL<G*;:9<*AD=*?CI<*;B<:G*?:J7:=1?:S<*FGCF<G;:<IM*V:;B*=:I<AI<1AIICE:A;<=*97;A;:CDI*AEE<?<GA;:DK*;B:I*

FGCE<II*T]aM*]bUW*&B<I<*G<I7?;I*:D=:EA;<*;BA;*AK:DK*F?A>I*A*GC?<*:D*AKKG<KA;:CD*CH*;B<I<*FGC;<:DIM*

VB:EB*:I*ECDI:I;<D;*V:;B*;B<*?A;<*CDI<;*CH*;B<*AIICE:A;<=*D<7GC=<K<D<GA;:L<*=:I<AI<IW*&CK<;B<GM*

;B<I<*H:D=:DKI*:=<D;:H>*..0#*AI*A*9<EBAD:I9*;BA;*9A>*FGC9C;<*A8<GGAD;*I;G<II*KGAD7?<*HCG9A;:CD*

8>*I<J7<I;<G:DK*AKKG<KA;:CD1FGCD<*FGC;<:DI*;CK<;B<G*:D*;B<*E<??W**

:$7$0"%&,)&/G4&F(0?,)$#A&(%&(&F$0?(),%5&.7&:,%$(%$8@%%.0,("$3&@11#$1(",.)&

* 'I*9<D;:CD<=*A8CL<M*9AD>*CH*;B<I<*I;G<II*KGAD7?<1AIICE:A;<=*D<7GC=<K<D<GA;:L<*=:I<AI<I*

AG<*?A;<*CDI<;M*CEE7GG:DK*:D*;B<*<?=<G?>*FCF7?A;:CD*T_bUW*'DC;B<G*HAE;CG*;BA;*EC7?=*F?A>*A*GC?<*:D*

=:I<AI<*FGCKG<II:CD*:I*;B<*=<KGA=A;:CD*CH*;B<*FGC;<:D*J7A?:;>*ECD;GC?*T0c5U*9AEB:D<G>M*VB:EB*:I*A*

FGCE<II*;BA;*CEE7GI*I?CV?>*CL<G*;:9<*AD=*EA7I<I*E<??I*;C*?CI<*;B<:G*A8:?:;>*;C*EC98A;*FGC;<:D*

9:IHC?=:DK*AD=*AKKG<KA;:CD*TQNUW*(D<*<ZF?ADA;:CD*HCG*VB>*I;G<II*KGAD7?<I*F<GI:I;*:D*=:I<AI<*:I*

;BA;*=:I<AI<1AIICE:A;<=*I;G<II*KGAD7?<I*EAD*8<*<HH:E:<D;?>*E?<AG<=*8>*<:;B<G*A7;CFBAK>*CG*;B<*

FGC;<AIC9<*DCG9A??>M*BCV<L<GM*7FCD*=<KGA=A;:CD*CH*;B:I*=<H<DI<*9AEB:D<G>M*;B<*0c5*EAD*DC*

?CDK<G*S<<F*7F*V:;B*=:IFCIA?*CH*;B<*A8<GGAD;*E>;CF?AI9:E*:DE?7I:CDI*;BA;*AFF<AG*TQ`M*Q]UW*

'==:;:CDA??>M*97;A;:CDI*:D*IC9<*FGC;<:DI*G<?A;<=*;C*;B<*0c5*9AEB:D<G>*AG<*?:DS<=*;C*

D<7GC=<K<D<GA;:L<*=:I<AI<IW*d50*:I*AD*'&0AI<*VB:EB*:I*?:DS<=*;C*'.#*VB<D*97;A;<=*TQ^UW*

)CG9A??>M*d50*AE;I*;C*;AGK<;*I;G<II*KGAD7?<I*HCG*A7;CFBAK>g*BCV<L<GM*VB<D*=:I<AI<1AIICE:A;<=*

97;A;:CDI*AG<*FG<I<D;M*I;G<II*KGAD7?<I*F<GI:I;*Ta]UW*'==:;:CDA??>M*G<E<D;*<L:=<DE<*I7KK<I;I*;BA;*;B<**

FGC;<AIC9<*IB7;;?<*FGC;<:D*+4c.)N*A?IC*F?A>I*A*GC?<*:D*I;G<II*KGAD7?<*=>DA9:EIM*FCII:8?>*



* NO*

*

-./)&+$01J2$D.,+',+9',,4@.'7+8$5)7'7.4(,$6&4547+$7&'(,.7.4($4B$,7&+,,$/&'()*+,$74$,7':*+$
'//&+/'7+,1$)CG9A??>M*I;G<II*KGAD7?<1AIICE:A;<=*%)'18:D=:DK*FGC;<:DI*<Z:I;*:D*A*B:KB?>*
=>DA9:EM*IC?78?<*FCC?*AD=*EAD*7D=<GKC*..0#*;C*G<L<GI:8?>*AII<98?<*:D;C*I;G<II*KGAD7?<IW*+FCD*
97;A;:CD*:D*0G.!I*CH*I;G<II*KGAD7?<*FGC;<:DIM*I;G<II*KGAD7?<I*EAD*7D=<GKC*AD*:GG<L<GI:8?<*
;GADI:;:CD*;C*A*I;A8?<*AKKG<KA;<*CG*H:8<GW*

*

*

*

*

*

*

*

*

*

*

*

*



* NP*

IB7;;?:DK*EC9FCD<D;I*C7;*CH*I;G<II*KGAD7?<I*;C*;B<*FGC;<AIC9<*HCG*=<KGA=A;:CD*TaaM*QaUW*#:9:?AG*;C*

d50M*+4c.)N*:I*A?IC*?:DS<=*;C*'.#*7FCD*97;A;:CD*TQ_UM*AD=*;B<I<*97;A;:CDI*B:D=<G*I;G<II*

KGAD7?<*=>DA9:EI*TQaUW*"D;<G<I;:DK?>M*+4c.)N*:I*FGCD<*;C*FBAI<*I<FAGA;:CDM*V:;B*97;A;:CDI*

FGC9C;:DK*ECDL<GI:CD*;C*A8<GGAD;*AKKG<KA;:CD*TaaM*QaM*QbUM*I7KK<I;:DK*;BA;*:D*A==:;:CD*;C*?CI:DK*

:;I*DCG9A?*H7DE;:CD*:D*S<<F:DK*I;G<II*KGAD7?<I*E?<AG*CH*A8<GGAD;*EC9FCD<D;IM*:;*EAD*:;I<?H*8<*A*

EA7I<*CH*I;G<II*KGAD7?<*F<GI:I;<DE<W*+?;:9A;<?>M*FCCG?>*H7DE;:CD:DK*0c5*9AEB:D<G>*AFF<AGI*;C*

FG<L<D;*E<??I*HGC9*<HH<E;:L<?>*<?:9:DA;:DK*F<GI:I;<D;*AKKG<KA;<IM*VB:EB*EC7?=*?<A=*;C*=:I<AI<W*

* '??*CH*;B<I<*9<EBAD:I9I*?:S<?>*F?A>*GC?<I*:D*;B<*CDI<;*AD=*FGCKG<II:CD*CH*;B<I<*

D<7GC=<K<D<GA;:L<*=:I<AI<IM*<:;B<G*:D*EC98:DA;:CDM*CG*I<FAGA;<?>W*/7G;B<G*:DL<I;:KA;:CDI*:D;C*%)0*

KGAD7?<*=>DA9:EI*AI*V<??*AI*FBAI<*I<FAGA;:CD*9<EBAD:I9I*V:??*B<?F*7I*7D=<GI;AD=*BCV*;B<I<*

=:I<AI<I*9AD:H<I;W*&B:I*SDCV?<=K<*EAD*;B<D*8<*7I<=*:D*;B<*=<L<?CF9<D;*CH*;B<GAF<7;:EI*;CVAG=I*

EC98A;:DK*=:I<AI<W*

K(8+&,7'(8.(/$#&HD$34(7&.:)7.4(,$74$!"#$%&'()*+$DC('5.@,$$

'?;BC7KB*F?<D;>*CH*VCGS*BAI*8<<D*=CD<*;C*A=LADE<*C7G*7D=<GI;AD=:DK*CH*%)0*KGAD7?<*

8:C?CK>M*;B<G<*G<9A:D*KAFI*:D*C7G*SDCV?<=K<*V:;B*G<KAG=*;C*;B<*H7DE;:CD*AD=*F7GFCI<*CH*;B<I<*

<D;:;:<IM*AI*V<??*AI*;B<:G*GC?<*:D*=:I<AI<W*&B<*KCA?*CH*;B:I*VCGS*:I*;C*KA:D*:DI:KB;*:D;C*;B<*GC?<*CH*

0G.!I*:D*%)0*KGAD7?<*8:C?CK>*AD=M*9CG<*IF<E:H:EA??>M*;C*=<;<G9:D<*BCV*;B<*EC9FCI:;:CD*CH*

;B<I<*=C9A:DI*AHH<E;I*KGAD7?<*=>DA9:EIW*-<G<M*"*BAL<*9A=<*FGCKG<II*;CVAG=I*7D=<GI;AD=:DK*;B<*

EC9FCI:;:CDA?*H<A;7G<I*;BA;*KCL<GD*AIICE:A;:CD*CH*0G.!I*;C*%)0*KGAD7?<I*:D*><AI;*7I:DK*=:HH<G<D;*

I>I;<9I*I;7=>:DK*8C;B*F18C=:<I*AD=*I;G<II*KGAD7?<IW***

H)-$%",1(",)1&"?$&D77$0"%&.7&@11#$1(",.)8/#.5.",)1&F*"(",.)%&.)&;</&'#()*+$&:A)(5,0%&

* "D:;:A??>*"*VAD;<=*;C*<ZA9:D<*BCV*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*9A=<*:D*;B<*0G.!I*

CH*%)0*KGAD7?<*FGC;<:DI*VC7?=*AHH<E;*KGAD7?<*=>DA9:EIW*"*9A=<*97;A;:CDI*:D*;B<*0G.!*CH*;B<*

><AI;*F18C=>*FGC;<:D*.I9]*;BA;*V<G<*=<I:KD<=*;C*:DEG<AI<*:;I*AKKG<KA;:CD*FGCF<DI:;>W*4<EA7I<*;B<*



* NN*

.I9]*0G.!*:I*D<E<IIAG>*HCG*F18C=>*HCG9A;:CD*:D*IC9<*EAI<I*TN_UM*"*G<AICD<=*;BA;*AKKG<KA;:CD1

FGC9C;:DK*97;A;:CDI*:D*:;I*0G.!I*9:KB;*EA7I<*B>F<G1AKKG<KA;:CD*CH*F18C=:<IM*;B7I*FG<L<D;:DK*

FGCF<G*=:IAII<98?>W*&B<I<*97;A;:CDI*V<G<*=<I:KD<=*8>*:DI<G;:DK*A9:DC*AE:=I*;BA;*AG<*SDCVD*;C*

FGC9C;<*AKKG<KA;:CD*AD=*FG:CD*HCG9A;:CD*:D*><AI;*T`aUW*"D:;:A?*C8I<GLA;:CDI*CH*;B<*97;AD;*0G.!I*

:D*:IC?A;:CD*IBCV<=*;BA;*;B<*97;A;:CDI*:D;GC=7E<=*I7EE<IIH7??>*:DEG<AI<=*AKKG<KA;:CD*CH*;B<*

=C9A:Dg*BCV<L<GM*VB<D*;B<I<*97;A;:CDI*V<G<*:D;GC=7E<=*:D;C*H7??1?<DK;B*.I9]*:D*AD*<D=CK<DC7I*

I>I;<9M*F18C=>*=:IAII<98?>*VAI*7DAHH<E;<=W*'==:;:CDA??>M*"*=:IECL<G<=*;BA;*;B<*.I9]*0G.!*:I*

DC;*A8IC?7;<?>*D<E<IIAG>*HCG*F18C=>*HCG9A;:CDM*ECD;GAG>*;C*VBA;*VAI*FG<L:C7I?>*G<FCG;<=*TN_UM*

FCII:8?>*<ZF?A:D:DK*VB>*9>*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*HA:?<=*;C*:DB:8:;*F18C=>*

=:IAII<98?>W**

* /C??CV:DK*;B<I<*<ZF<G:9<D;IM*"*IC7KB;*C7;*A*=:HH<G<D;*I>I;<9*:D*VB:EB*;C*<ZA9:D<*;B<*

<HH<E;I*CH*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*%)0*KGAD7?<*FGC;<:D*0G.!IW*#;G<II*KGAD7?<I*AG<*

9CG<*IC?:=1?:S<*:D*><AI;*;BAD*F18C=:<I*T]OUM*IC*"*G<AICD<=*;BA;*:D;GC=7E:DK*AKKG<KA;:CD1FGC9C;:DK*

97;A;:CDI*:D;C*I;G<II*KGAD7?<*0G.!I*9:KB;*8<*9CG<*<HH<E;:L<*A;*EA7I:DK*I;G<II*KGAD7?<*

EC9FCD<D;I*;C*B>F<G1AKKG<KA;<*;BAD*:D;GC=7E:DK*;B<I<*97;A;:CDI*:D;C*F18C=>*EC9FCD<D;IW*"*

C8I<GL<=*;BA;*I<L<GA?*I;G<II*KGAD7?<*0G.!I*AD=*"!%I*AG<*<DG:EB<=*:D*FGC?:D<*G<I:=7<IW*,:L<D*;BA;*

FGC?:D<*:I*=<;G:9<D;A?*;C*A9>?C:=*HCG9A;:CD*TQQUM*"*B>FC;B<I:@<=*;BA;*;B<I<*G<I:=7<I*9:KB;*8<*

ECDI<GL<=*;C*B<?F*FG<L<D;*A8<GGAD;*AKKG<KA;:CD*CH*I;G<II*KGAD7?<*FGC;<:DIW*&C*;<I;*;B:I*B>FC;B<I:IM*

"*=<?<;<=*;B<*FGC?:D<*G<I:=7<I*HGC9*;B<*0G.!I*CH*;B<*ECG<*I;G<II*KGAD7?<*FGC;<:DI*0A8P*AD=*08FPM*

VB:EB*8C;B*DCG9A??>*ECD;A:D*AD*CL<GG<FG<I<D;A;:CD*CH*FGC?:D<*G<I:=7<I*:D*;B<:G*0G.!IW*#:9:?AG*;C*

;B<*.I9]*G<I7?;IM*;B<I<*FGC?:D<*=<?<;:CDI*I7EE<IIH7??>*<DBADE<=*AKKG<KA;:CD*CH*;B<I<*0G.!I*:D*

:IC?A;:CDg*BCV<L<GM*7FCD*:D;GC=7E;:CD*CH*;B<I<*97;A;:CDI*:D;C*AD*<D=CK<DC7I*I>I;<9M*I;G<II*

KGAD7?<*=>DA9:EI*G<9A:D<=*7DAHH<E;<=W*



* N`*

H)-$%",1(",)1&!$>*$)0$&:$"$#5,)()"%&.7&!"#$%%8H)3*0$3&/#=:&@%%$5C+A&

* &B<I<*;VC*7D<ZF<E;<=*G<I7?;I*I7KK<I;*;BA;*0G.!*AIICE:A;:CD*;C*%)0*KGAD7?<I*9A>*8<*

KCL<GD<=*8>*=:HH<G<D;*:D;<GAE;:CDI*;BAD*FG:CD1?:S<*AKKG<KA;:CDW*&C*=<;<G9:D<*;B<*EC9FCI:;:CDA?*

G<J7:G<9<D;I*HCG*0G.!*AIICE:A;:CD*;C*I;G<II*KGAD7?<IM*"*IEG<<D<=*A*I<?<E;:CD*CH*^a*><AI;*0G.!I*HCG*

;B<:G*A8:?:;>*;C*G<L<GI:8?>*?CEA?:@<*;C*I;G<II*KGAD7?<I*7FCD*=:HH<G<D;*I;G<II<IM*AD=*;B<D*ADA?>@<=*;B<*

EC9FCI:;:CDI*CH*;B<*=C9A:DI*;BA;*V<G<*AD=*V<G<*DC;*I7HH:E:<D;*;C*?CEA?:@<W*X<*HC7D=*I<L<GA?*

EC9FCI:;:CDA?*8:AI<I*A9CDK*=C9A:DI*;BA;*?CEA?:@<*;C*I;G<II*KGAD7?<I*AD=*:D;<G<I;:DK?>M*9AD>*CH*

;B<*EC9FCI:;:CDA?*H<A;7G<I*;BA;*FGC9C;<*AII<98?>*:D;C*I;G<II*KGAD7?<I*AG<*H<A;7G<I*;BA;*AG<*

7D=<GG<FG<I<D;<=*A9CDK*FG:CD*=C9A:DIM*I7EB*AI*B>=GCFBC8:E*AD=*EBAGK<=*G<I:=7<I*T`aUW*+I:DK*

;B<I<*8:AI<IM*V<*EG<A;<=*A*FG<=:E;CG*VB:EB*A??CV<=*7I*;C*FG<=:E;*V:;B*G<AICDA8?<*AEE7GAE>*VB:EB*

0G.!I*VC7?=*?CEA?:@<*;C*I;G<II*KGAD7?<I*AD=*VB:EB*VC7?=*DC;W*'==:;:CDA??>M*;B<I<*8:AI<I*V<G<*

I7HH:E:<D;*;C*K7:=<*;B<*=<I:KD*CH*GA;:CDA?*97;A;:CDI*CH*=:HH<G<D;*0G.!I*;C*<:;B<G*FGC9C;<*CG*

FG<L<D;*AII<98?>*:D;C*HCE:W*/:DA??>M*IEGA98?:DK*;B<*I<J7<DE<I*CH*=:HH<G<D;*0G.!I*=:=*DC;*AHH<E;*

;B<:G*A8:?:;>*;C*?CEA?:@<*;C*I;G<II*KGAD7?<IM*I7KK<I;:DK*;BA;*EC9FCI:;:CDM*GA;B<G*;BAD*FG:9AG>*

I<J7<DE<M*:I*G<IFCDI:8?<*HCG*0G.!*G<EG7:;9<D;*;C*I;G<II*KGAD7?<IW**

*

*

*

*

*

*

*

*

*



* N]*

%$/$%$)5$#*
*
*
*

PW* 4ADAD:*#/M*.<<*-(M*->9AD*''M*i*%CI<D*32*TNOP_U*4:C9C?<E7?AG*ECD=<DIA;<IR*
CGKAD:@<GI*CH*E<??7?AG*8:CEB<9:I;G>W*<("&;$-&F.+&4$++&2,.+W*

NW* 3:;;AK*&*i*0AGS<G*%*TNOPbU*37?;:F?<*3C=<I*CH*0GC;<:D10GC;<:D*"D;<GAE;:CDI*0GC9C;<*
%)0*,GAD7?<*'II<98?>W*I&F.+&2,.+W*

`W* 47EBAD*\%*i*0AGS<G*%*TNOOQU*$7SAG>C;:E*I;G<II*KGAD7?<IR*;B<*:DI*AD=*C7;I*CH*;GADI?A;:CDW*
F.+&4$++*`aTaURQ`N1Q]PW*

]W* 0GC;;<G*!#*i*0AGS<G*%*TNOPaU*0G:DE:F?<I*AD=*0GCF<G;:<I*CH*#;G<II*,GAD7?<IW*J#$)3%&4$++&
2,.+*NaTQURaab1a_QW*

^W* 0AGS<G*%*i*#B<;B*+*TNOO_U*0*8C=:<I*AD=*;B<*ECD;GC?*CH*9%)'*;GADI?A;:CD*AD=*
=<KGA=A;:CDW*F.+&4$++*N^T^URa`^1a]aW*

aW* .7C*6M*)A*fM*i*#?ALCHH*#'*TNOPbU*014C=:<IR*5C9FCI:;:CDM*0GCF<G;:<IM*AD=*/7DE;:CDIW*
2,.0?$5,%"#AW*

_W* )CL<G*.M*#EBAGH*2!M*i*)<79ADD*!*TPQbQU*5>;CF?AI9:E*B<A;*IBCES*KGAD7?<I*AG<*HCG9<=*
HGC9*FG<E7GICG*FAG;:E?<I*AD=*AG<*AIICE:A;<=*V:;B*A*IF<E:H:E*I<;*CH*9%)'IW*F.+&4$++&2,.+*
QT`URPNQb1P`ObW*

bW* 2<=<GIBA*).M*,7F;A*3M*.:*XM*3:??<G*"M*i*'D=<GICD*0*TPQQQU*%)'18:D=:DK*FGC;<:DI*
&"'1P*AD=*&"'%*?:DS*;B<*FBCIFBCG>?A;:CD*CH*<"/1N*A?FBA*;C*;B<*AII<98?>*CH*9A99A?:AD*
I;G<II*KGAD7?<IW*I&4$++&2,.+*P]_T_URP]`P1P]]NW*

QW* 47EBAD*\%M*37B?GA=*!M*i*0AGS<G*%*TNOObU*0*8C=:<I*FGC9C;<*I;G<II*KGAD7?<*AII<98?>*:D*
#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&2,.+*Pb`T`UR]]P1]^^W*

POW* -C>?<*)0M*5AI;<??:*.3M*5A9F8<??*#,M*-C?9<I*.$M*i*'IB<*30*TNOO_U*#;G<II1=<F<D=<D;*
G<?CEA?:@A;:CD*CH*;GADI?A;:CDA??>*FG:9<=*9%)0I*;C*E>;CF?AI9:E*KGAD7?<I*;BA;*AG<*
S:D<;:EA??>*AD=*IFA;:A??>*=:I;:DE;*HGC9*018C=:<IW*I&4$++&2,.+*P_QTPURa^1_]W*

PPW* 2<=<GIBA*)K&$"&(+L*TNOONU*$L:=<DE<*;BA;*;<GDAG>*EC9F?<Z*T<"/N1,&0 1;%)'T:UT3<;UU1
=<H:E:<D;*FG<:D:;:A;:CD*EC9F?<Z<I*AG<*ECG<*ECDI;:;7<D;I*CH*9A99A?:AD*I;G<II*KGAD7?<IW*F.+&
2,.+&4$++*P`TPURPQ^1NPOW*

PNW* 2:98A??*#%M*-CG<;IS>*%.M*%CD*!M*\<HH<GICD*.#M*i*-AG=:DK*-0*TNOO`U*3A99A?:AD*I;G<II*
KGAD7?<I*G<FG<I<D;*I:;<I*CH*AEE797?A;:CD*CH*I;A??<=*;GADI?A;:CD*:D:;:A;:CD*EC9F?<Z<IW*
@5$#,0()&M.*#)(+&.7&6?A%,.+.1AL&4$++&6?A%,.+.1A*Nb]TNUR5N_`1Nb]W*

P`W* 2<=<GIBA*)K&$"&(+L*TNOOOU*!>DA9:E*IB7;;?:DK*CH*&"'1P*AEEC9FAD:<I*;B<*G<EG7:;9<D;*CH*
9%)'*;C*9A99A?:AD*I;G<II*KGAD7?<IW*I&4$++&2,.+*P^PTaURPN^_1PNabW*

P]W* 'D=<GICD*0*i*2<=<GIBA*)*TNOOaU*%)'*KGAD7?<IW*I&4$++&2,.+*P_NTaURbO`1bObW*
P^W* \A:D*#K&$"&(+L*TNOPaU*'&0AI<13C=7?A;<=*#;G<II*,GAD7?<I*5CD;A:D*A*!:L<GI<*0GC;<C9<*AD=*

#78I;G7E;7G<W*4$++*Pa]T`UR]b_1]QbW*
PaW* 3AGS9:??<G*#K&$"&(+L*TNOPbU*5CD;<Z;1!<F<D=<D;*AD=*!:I<AI<1#F<E:H:E*!:L<GI:;>*:D*0GC;<:D*

"D;<GAE;:CDI*V:;B:D*#;G<II*,GAD7?<IW*4$++*P_NT`UR^QO1aO]*<^P`W*
P_W* 6C7D*\6K&$"&(+L*TNOPbU*-:KB1!<DI:;>*0GCZ:9:;>*3AFF:DK*%<L<A?I*;B<*#78E<??7?AG*

(GKAD:@A;:CD*CH*9%)'1'I ICE:A;<=*,GAD7?<I*AD=*4C=:<IW*F.+&4$++*aQT`UR^P_1^`N*<^PPW*
PbW* 47EBAD*\%M*6CCD*\-M*i*0AGS<G*%*TNOPPU*#;G<II1IF<E:H:E*EC9FCI:;:CDM*AII<98?>*AD=*

S:D<;:EI*CH*I;G<II*KGAD7?<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&!0,*PN]T0;*NURNNb1N`QW*
PQW* 2BCDK*'K&$"&(+L*TNOP_U*&B<*#;G<II*,GAD7?<*&GADIEG:F;C9<*%<L<A?I*0G:DE:F?<I*CH*9%)'*

'EE797?A;:CD*:D*#;G<II*,GAD7?<IW*F.+&4$++*abT]URbOb1bNO*<bO^W*
NOW* )A9SCCDK*#M*-C*'M*XCC*63M*2VAS*-M*i*.<<*\-*TNOPbU*#>I;<9A;:E*5BAGAE;<G:@A;:CD*CH*

#;G<II1"D=7E<=*%)'*,GAD7?A;:CDW*F.+&4$++*_OTPURP_^1Pb_*<P_bW*



* N *̂

NPW* XB<<?<G*\%M*3A;B<D>*&M*\A:D*#M*'8G:IEB*%M*i*0AGS<G*%*TNOPaU*!:I;:DE;*I;AK<I*:D*I;G<II*
KGAD7?<*AII<98?>*AD=*=:IAII<98?>W*$=,7$*^W*

NNW* #B<;B*+*i*0AGS<G*%*TNOO`U*!<EAFF:DK*AD=*=<EA>*CH*9<II<DK<G*%)'*CEE7G*:D*
E>;CF?AI9:E*FGCE<II:DK*8C=:<IW*!0,$)0$*`OOT^aNOURbO^1bObW*

N`W* &<:Z<:GA*!M*#B<;B*+M*dA?<DE:A1#ADEB<@*3'M*4G<DK7<I*3M*i*0AGS<G*%*TNOO^U*0GCE<II:DK*
8C=:<I*G<J7:G<*%)'*HCG*AII<98?>*AD=*ECD;A:D*DCD;GADI?A;:DK*9%)'IW*;<@*PPT]UR`_P1
`bNW*

N]W* 4G<DK7<I*3M*&<:Z<:GA*!M*i*0AGS<G*%*TNOO^U*3CL<9<D;*CH*<7SAG>C;:E*9%)'I*8<;V<<D*
FC?>IC9<I*AD=*E>;CF?AI9:E*FGCE<II:DK*8C=:<IW*!0,$)0$*`POT^_]_UR]ba1]bQW*

N^W* $7?A?:C*'M*4<B91'DI9AD;*"M*#EBV<:@<G*!M*i*"@A7GGA?=<*$*TNOO_U*018C=>*HCG9A;:CD*:I*A*
ECDI<J7<DE<M*DC;*;B<*EA7I<M*CH*%)'19<=:A;<=*K<D<*I:?<DE:DKW*F.+&4$++&2,.+*N_TPPUR`Q_O1
`QbPW*

NaW* &7;7EE:*$K&$"&(+L*TNOP_U*'D*:9FGCL<=*3#N*I>I;<9*HCG*AEE7GA;<*G<FCG;:DK*CH*;B<*9%)'*
?:H<*E>E?<W*<("&F$"?.3%W*

N_W* !<ES<G*5\M*&<:Z<:GA*!M*i*0AGS<G*%*TNOO_U*$=E`F*AD=*A*K?7;A9:D<hAIFAGAK:D<1G:EB*
=C9A:D*CH*.I9]F*H7DE;:CD*:D*FGCE<II:DK*8C=>*AII<98?>*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&
4$++&2,.+*P_QT`UR]`_1]]QW*

NbW* &<:Z<:GA*!*i*0AGS<G*%*TNOO_U*'DA?>I:I*CH*018C=>*AII<98?>*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*
F.+&2,.+&4$++*PbTaURNN_]1NNb_W*

NQW* %AC*4#*i*0AGS<G*%*TNOP_U*)79<GC7I*:D;<GAE;:CDI*AE;*G<=7D=AD;?>*;C*AII<98?<*A*;7DA8?<*
I:@<*CH*0*8C=:<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*/#.0&<("+&@0(3&!0,&B&!&@W*

`OW* 5AG>*,'M*d:DB*!4M*3A>*0M*27<I;D<G*%M*i*!7=?<>*'3*TNOP^U*0GC;<C9:E*'DA?>I:I*CH*
!BBP*5C9F?<Z<I*%<L<A?I*A*%C?<*HCG*-IF]O*5BAF<GCD<*6=YP*:D*6<AI;*014C=>*'II<98?>W*
'N&O2$"?$%3(P*^TPPURN]Q_1N^PPW*

`PW* -78I;<D8<GK<G*'K&$"&(+L*TNOP_U*014C=>*07G:H:EA;:CD*%<L<A?I*;B<*5CD=<DIA;:CD*CH*
%<FG<II<=*9%)'*%<K7?CDIW*F.+&4$++*abTPURP]]1P^_*<P]^W*

`NW* 2<=<GIBA*)K&$"&(+L*TNOO^U*#;G<II*KGAD7?<I*AD=*FGCE<II:DK*8C=:<I*AG<*=>DA9:EA??>*?:DS<=*
I:;<I*CH*9%)0*G<9C=<?:DKW*I&4$++&2,.+*PaQTaURb_P1bb]W*

``W* LAD*=<G*.<<*%K&$"&(+L*TNOP]U*5?AII:H:EA;:CD*CH*:D;G:DI:EA??>*=:ICG=<G<=*G<K:CDI*AD=*FGC;<:DIW*
4?$5&;$-*PP]TP`URa^bQ1aa`PW*

`]W* .:*.M*3E,:DD:I*\0M*i*#:*2*TNOPbU*&GADI?A;:CDA?*5CD;GC?*8>*0G:CD1?:S<*0GC;<:DIW*J#$)3%&
4$++&2,.+W*

`^W* !<0AE<*'-M*#AD;CIC*'M*-:??D<G*0M*i*X<:II9AD*\#*TPQQbU*'*EG:;:EA?*GC?<*HCG*A9:DC1
;<G9:DA?*K?7;A9:D<hAIFAGAK:D<*G<F<A;I*:D*;B<*HCG9A;:CD*AD=*FGCFAKA;:CD*CH*A*><AI;*FG:CDW*
4$++*Q`T_URPN]P1PN^NW*

`aW* &CC98I*\'M*3E5AG;>*4%M*i*%CII*$!*TNOPOU*5C9FCI:;:CDA?*=<;<G9:DAD;I*CH*FG:CD*
HCG9A;:CD*:D*><AI;W*F.+&4$++&2,.+*`OTPUR`PQ1``NW*

`_W* 3AGEB*f3M*2:DK*(!M*i*#BCG;<G*\*TNOPaU*0G:CD1?:S<*=C9A:DI*AI*<F:K<D<;:E*G<K7?A;CGIM*
IEAHHC?=I*HCG*I78E<??7?AG*CGKAD:@A;:CDM*AD=*=G:L<GI*CH*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&
;$%W*

`bW* ,:?SI*)K&$"&(+L*TNOO]U*#;G<II*KGAD7?<*AII<98?>*:I*9<=:A;<=*8>*FG:CD1?:S<*AKKG<KA;:CD*CH*
&"'1PW*F.+&2,.+&4$++*P^TPNUR^`b`1^`QbW*

`QW* 0GC;;<G*!#XK&$"&(+L*TNOPbU*"D;G:DI:EA??>*!:ICG=<G<=*%<K:CDI*5AD*5CD;G:87;<*0GC9:IE7C7I*
"D;<GAE;:CDI*;C*%)0*,GAD7?<*'II<98?>W*4$++&;$6*NNTaURP]OP1P]PNW*

]OW* 2GCIEBVA?=*#K&$"&(+L*TNOP^U*0GC9:IE7C7I*:D;<GAE;:CDI*AD=*FGC;<:D*=:IAKKG<KAI<I*
=<;<G9:D<*;B<*9A;<G:A?*I;A;<*CH*I;G<II1:D=7E:8?<*%)0*KGAD7?<IW*$=,7$*]R<OabO_W*



* Na*

]PW* 5CD:E<??A*'$M*f<G@<*,-M*3:;;A?*\M*i*/AV@:*).*TNOPaU*'.#*37;A;:CDI*!:IG7F;*0BAI<*
#<FAGA;:CD*3<=:A;<=*8>*A?FBA1-<?:EA?*#;G7E;7G<*:D*;B<*&!01]`*.CV15C9F?<Z:;>*51
&<G9:DA?*!C9A:DW*!"#*0"*#$W*

]NW* %>AD*d-K&$"&(+L*TNOPbU*3<EBAD:I;:E*d:<V*CH*BD%)0'N*.CV15C9F?<Z:;>*!C9A:D*
#;G7E;7G<M*"D;<GAE;:CDIM*AD=*0BAI<*#<FAGA;:CD*'?;<G<=*8>*37;A;:CD*AD=*'GK:D:D<*
3<;B>?A;:CDW*F.+&4$++*aQT`UR]a^1]_Q*<]a_W*

]`W* \CDAI*#*i*"@A7GGA?=<*$*TNOP`U*&B<*GC?<*CH*=:ICG=<G<=*FGC;<:D*G<K:CDI*:D*;B<*AII<98?>*CH*
=<EAFF:DK*EC9F?<Z<I*AD=*%)0*KGAD7?<IW*'$)$%&:$-*N_TN]URNaNb1Na]PW*

]]W* /GC99*#'K&$"&(+L*TNOP]U*"D*L:;GC*G<ECDI;:;7;:CD*CH*A*E<??7?AG*FBAI<1;GADI:;:CD*FGCE<II*;BA;*
:DLC?L<I*;B<*9%)'*=<EAFF:DK*9AEB:D<G>W*@)1$Q&4?$5&H)"&D3&D)1+*^`TNbUR_`^]1_`^QW*

]^W* -<D;@<*3XM*5AI;<??C*'M*#EBVAG@?*&M*i*0G<:II*&*TNOPbU*'*8GAL<*D<V*VCG?=*CH*%)'1
8:D=:DK*FGC;<:DIW*<("&;$-&F.+&4$++&2,.+*PQT^UR`N_1`]PW*

]aW* 0A;<?*'K&$"&(+L*TNOP^U*'*.:J7:=1;C1#C?:=*0BAI<*&GADI:;:CD*CH*;B<*'.#*0GC;<:D*/+#*
'EE<?<GA;<=*8>*!:I<AI<*37;A;:CDW*4$++*PaNT^URPOaa1PO__W*

]_W* 3C??:<Z*'K&$"&(+L*TNOP^U*0BAI<*#<FAGA;:CD*8>*.CV*5C9F?<Z:;>*!C9A:DI*0GC9C;<I*#;G<II*
,GAD7?<*'II<98?>*AD=*!G:L<I*0A;BC?CK:EA?*/:8G:??:@A;:CDW*4$++*Pa`TPURPN`1P``W*

]bW* .:D*6M*0GC;;<G*!#M*%CI<D*32M*i*0AGS<G*%*TNOP^U*/CG9A;:CD*AD=*3A;7GA;:CD*CH*0BAI<1
#<FAGA;<=*.:J7:=*!GCF?<;I*8>*%)'14:D=:DK*0GC;<:DIW*F.+&4$++*aOTNURNOb1NPQW*

]QW* 2A;C*3K&$"&(+L*TNOPNU*5<??1HG<<*HCG9A;:CD*CH*%)'*KGAD7?<IR*?CV*EC9F?<Z:;>*I<J7<DE<*
=C9A:DI*HCG9*=>DA9:E*H:8<GI*V:;B:D*B>=GCK<?IW*4$++*P]QT]UR_^`1_a_W*

^OW* %:8AES*\'K&$"&(+L*TNOP_U*#;G<II1&G:KK<G<=*0BAI<*#<FAGA;:CD*"I*AD*'=AF;:L<M*$LC?7;:CDAG:?>*
&7D<=*%<IFCDI<W*4$++*PabTaURPONb1PO]O*<POPQW*

^PW* e:ADK*#K&$"&(+L*TNOP^U*&B<*.5*!C9A:D*CH*BD%)0'N*'=CF;I*#:9:?AG*5CDHCG9A;:CDI*:D*
->=GCK<?*0C?>9<GIM*.:J7:=1?:S<*!GCF?<;IM*AD=*)7E?<:W*4$++*Pa`T]URbNQ1b`QW*

^NW* 4GADKV>DD<*5?:HHCG=*0M*&C9FA*0M*i*0AFF7*%CB:;*d*TNOP^U*0C?>9<G*FB>I:EI*CH*
:D;GAE<??7?AG*FBAI<*;GADI:;:CDIW*<("*#$&/?A%,0%*PPTPPURbQQ1QO]W*

^`W* ->9AD*''M*X<8<G*5'M*i*\7?:EB<G*/*TNOP]U*.:J7:=1?:J7:=*FBAI<*I<FAGA;:CD*:D*8:C?CK>W*
@))*&;$-&4$++&:$-&2,.+*`OR`Q1^bW*

^]W* .:*0K&$"&(+L*TNOPNU*0BAI<*;GADI:;:CDI*:D*;B<*AII<98?>*CH*97?;:LA?<D;*I:KDA??:DK*FGC;<:DIW*
<("*#$*]b`T_`bQUR``a1`]OW*

^^W* 4ADAD:*#/K&$"&(+L*TNOPaU*5C9FCI:;:CDA?*5CD;GC?*CH*0BAI<1#<FAGA;<=*5<??7?AG*4C=:<IW*4$++*
PaaT`URa^P1aa`W*

^aW* )C;;*&\K&$"&(+L*TNOP^U*0BAI<*;GADI:;:CD*CH*A*=:ICG=<G<=*D7AK<*FGC;<:D*K<D<GA;<I*
<DL:GCD9<D;A??>*G<IFCDI:L<*9<98GAD<?<II*CGKAD<??<IW*F.+&4$++*^_T^URQ`a1Q]_W*

^_W* $?8A791,AGH:DS?<*#K&$"&(+L*TNOP^U*&B<*=:ICG=<G<=*0*KGAD7?<*FGC;<:D*.'/1P*=G:L<I*FBAI<*
I<FAGA;:CD*:D;C*=GCF?<;I*V:;B*;7DA8?<*L:IECI:;>*AD=*=>DA9:EIW*/#.0&<("+&@0(3&!0,&B&!&@*
PPNTN`UR_PbQ1_PQ]W*

^bW* 5B<GSAICL*dK&$"&(+L*TNOP`U*5CCG=:DA;:CD*CH*;GADI?A;:CDA?*ECD;GC?*AD=*FGC;<:D*BC9<CI;AI:I*
=7G:DK*I<L<G<*B<A;*I;G<IIW*4*##&2,.+*N`TN]URN]^N1N]aNW*

^QW* 4C?CKD<I:*4K&$"&(+L*TNOPaU*'*5CDE<D;GA;:CD1!<F<D=<D;*.:J7:=*0BAI<*#<FAGA;:CD*5AD*
5A7I<*&CZ:E:;>*7FCD*"DEG<AI<=*0GC;<:D*$ZFG<II:CDW*4$++&;$6*PaTPURNNN1N`PW*

aOW* '?8<G;:*#M*3A;<Y7*!M*3<=:AD:*.M*i*5AGGA*#*TNOP_U*,GAD7?CI;AI:IR*0GC;<:D*c7A?:;>*5CD;GC?*
CH*%)0*,GAD7?<IW*E#.)"&F.+&<$*#.%0,*PORb]W*

aPW* 3CG:9C;C*%"*TNOPPU*&B<*B<A;*IBCES*G<IFCDI<R*I>I;<9I*8:C?CK>*CH*FGC;<C;CZ:E*I;G<II*:D*
AK:DK*AD=*=:I<AI<W*4.+3&!6#,)1&R(#C&!A56&G*()"&2,.+*_aRQP1QQW*

aNW* %:EB;<G*2M*-AI?8<ES*3M*i*47EBD<G*\*TNOPOU*&B<*B<A;*IBCES*G<IFCDI<R*?:H<*CD*;B<*L<GK<*CH*
=<A;BW*F.+&4$++*]OTNURN^`1NaaW*



* N_*

a`W* XA?;<GI*%XM*37B?GA=*!M*,AGE:A*\M*i*0AGS<G*%*TNOP^U*!:HH<G<D;:A?*<HH<E;I*CH*6=YP*AD=*
#:IP*CD*-IF_O19<=:A;<=*E?<AGADE<*CH*I;G<II*KGAD7?<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*;<@*
NPTQURPaaO1Pa_PW*

a]W* 47EBAD*\%M*2C?A:;:I*%3M*&A>?CG*\0M*i*0AGS<G*%*TNOP`U*$7SAG>C;:E*I;G<II*KGAD7?<I*AG<*
E?<AG<=*8>*A7;CFBAK>*AD=*5=E]bhd50*H7DE;:CDW*4$++*P^`T_URP]aP1P]_]W*

a^W* 3A@GC7:*%M*!:*3AGEC*#M*2A7H9AD*%\M*i*,A??C7@:*"$*TNOO_U*"DB:8:;:CD*CH*;B<*78:J7:;:D1
FGC;<AIC9<*I>I;<9*:D=7E<I*I;G<II*KGAD7?<*HCG9A;:CDW*F.+&2,.+&4$++*PbT_URNaO`1NaPbW*

aaW* !AC*&0K&$"&(+L*TNOPbU*+8:J7:;:D*3C=7?A;<I*.:J7:=1.:J7:=*0BAI<*#<FAGA;:CD*CH*+4c.)N*
L:A*!:IG7F;:CD*CH*37?;:LA?<D;*"D;<GAE;:CDIW*F.+&4$++W*

a_W* 5B:;:*/*i*!C8ICD*53*TNOOaU*0GC;<:D*9:IHC?=:DKM*H7DE;:CDA?*A9>?C:=M*AD=*B79AD*
=:I<AI<W*@))*(+&#$-,$Q&.7&C,.0?$5,%"#A*_^R```1`aaW*

abW* 0AS*5XK&$"&(+L*TNOPaU*#<J7<DE<*!<;<G9:DAD;I*CH*"D;GAE<??7?AG*0BAI<*#<FAGA;:CD*8>*
5C9F?<Z*5CAE<GLA;:CD*CH*A*!:ICG=<G<=*0GC;<:DW*F.+&4$++*a`TPUR_N1b^W*

aQW* XADK*\K&$"&(+L*TNOPbU*'*3C?<E7?AG*,GA99AG*,CL<GD:DK*;B<*!G:L:DK*/CGE<I*HCG*0BAI<*
#<FAGA;:CD*CH*0G:CD1?:S<*%)'*4:D=:DK*0GC;<:DIW*4$++W*

_OW* cA9AG*#K&$"&(+L*TNOPbU*/+#*0BAI<*#<FAGA;:CD*"I*3C=7?A;<=*8>*A*3C?<E7?AG*5BAF<GCD<*
AD=*3<;B>?A;:CD*CH*'GK:D:D<*5A;:CD1F:*"D;<GAE;:CDIW*4$++*P_`T`UR_NO1_`]*<_P^W*

_PW* .:D*6M*57GG:<*#.M*i*%CI<D*32*TNOP_U*"D;G:DI:EA??>*=:ICG=<G<=*I<J7<DE<I*<DA8?<*
9C=7?A;:CD*CH*FGC;<:D*FBAI<*I<FAGA;:CD*;BGC7KB*=:I;G:87;<=*;>GCI:D<*9C;:HIW*I&2,.+&4?$5W*

_NW* \:ADK*-K&$"&(+L*TNOP^U*0BAI<*;GADI:;:CD*CH*IF:D=?<1AIICE:A;<=*FGC;<:D*G<K7?A;<*IF:D=?<*
AFFAGA;7I*AII<98?>W*4$++*Pa`TPURPOb1PNNW*

_`W* -7KB<I*30K&$"&(+L*TNOPbU*';C9:E*I;G7E;7G<I*CH*?CV1EC9F?<Z:;>*FGC;<:D*I<K9<D;I*G<L<A?*
S:DS<=*8<;A*IB<<;I*;BA;*AII<98?<*D<;VCGSIW*!0,$)0$*`^QTa`_aURaQb1_OPW*

_]W* .:<89AD*#X*i*5B<GDCHH*6(*TNOPNU*0G:CDI*:D*><AI;W*'$)$",0%*PQPT]URPO]P1PO_NW*
_^W* #B<V9AS<G*/M*X:ESD<G*%4M*i*&>ESC*%*TNOOaU*'9>?C:=*CH*;B<*FG:CD*=C9A:D*CH*#7F`^F*

BAI*AD*:D1G<K:I;<G*FAGA??<?*8<;A1IB<<;*I;G7E;7G<W*/#.0&<("+&@0(3&!0,&B&!&@*PO`T^NURPQ_^]1
PQ_^QW*

_aW* %A9AIVA9:*3M*&A>?CG*\0M*i*0AGS<G*%*TNOP`U*'?;<G<=*G:8CI;AI:IR*%)'1FGC;<:D*KGAD7?<I*
:D*=<K<D<GA;:L<*=:ICG=<GIW*4$++*P^]T]UR_N_1_`aW*

__W* .:*6%M*2:DK*(!M*#BCG;<G*\M*i*,:;?<G*'!*TNOP`U*#;G<II*KGAD7?<I*AI*EG7E:8?<I*CH*'.#*
FA;BCK<D<I:IW*I&4$++&2,.+*NOPT`UR`aP1`_NW*

_bW* &A>?CG*\0M*4GCVD*%-M*i*5?<L<?AD=*!X*TNOPaU*!<EC=:DK*'.#R*HGC9*K<D<I*;C*
9<EBAD:I9W*<("*#$*^`QT_aNbURPQ_1NOaW*

_QW* .:7 16<I7E<L:;@*.K&$"&(+L*TNOPOU*&AG*!)'*8:D=:DK*FGC;<:D1]`*T&!01]`U*AIICE:A;<I*V:;B*
I;G<II*KGAD7?<IR*ADA?>I:I*CH*E7?;7G<=*E<??I*AD=*FA;BC?CK:EA?*8GA:D*;:II7<W*/=.!&S)$ *
^TPOUR<P`N^OW*

bOW* !<V<>*53K&$"&(+L*TNOPNU*&!01]`*AKKG<KA;:CD*:D*D<7GC=<K<D<GA;:CDR*AG<*I;G<II*KGAD7?<I*
;B<*S<>j*2#(,)&;$%*P]aNRPa1N^W*

bPW* 2:9*-\K&$"&(+L*TNOP`U*37;A;:CDI*:D*FG:CD1?:S<*=C9A:DI*:D*BD%)0'N4P*AD=*BD%)0'P*
EA7I<*97?;:I>I;<9*FGC;<:DCFA;B>*AD=*'.#W*<("*#$*]Q^T_]]NUR]a_1]_`W*

bNW* )<79ADD*3K&$"&(+L*TNOOaU*+8:J7:;:DA;<=*&!01]`*:D*HGCD;C;<9FCGA?*?C8AG*=<K<D<GA;:CD*
AD=*A9>C;GCFB:E*?A;<GA?*IE?<GCI:IW*!0,$)0$*`P]T^_QaURP`O1P``W*

b`W* 'GA:*&K&$"&(+L*TNOOaU*&!01]`*:I*A*EC9FCD<D;*CH*78:J7:;:D1FCI:;:L<*;A71D<KA;:L<*:DE?7I:CDI*
:D*HGCD;C;<9FCGA?*?C8AG*=<K<D<GA;:CD*AD=*A9>C;GCFB:E*?A;<GA?*IE?<GCI:IW*2,.0?$5&2,.6?A%&
;$%&4.55*) *`^PT`URaON1aPPW*

b]W* dADE<*5K&$"&(+L*TNOOQU*37;A;:CDI*:D*/+#M*AD*%)'*FGCE<II:DK*FGC;<:DM*EA7I<*HA9:?:A?*
A9>C;GCFB:E*?A;<GA?*IE?<GCI:I*;>F<*aW*!0,$)0$*`N`T^QPbURPNOb1PNPPW*



* Nb*

b^W* 2V:A;SCVIS:*&\M*\GWK&$"&(+L*TNOOQU*37;A;:CDI*:D*;B<*/+#h&.#*K<D<*CD*EBGC9CIC9<*Pa*
EA7I<*HA9:?:A?*A9>C;GCFB:E*?A;<GA?*IE?<GCI:IW*!0,$)0$*`N`T^QPbURPNO^1PNObW*

baW* 5C7;BC7:I*\K&$"&(+L*TNOPPU*'*><AI;*H7DE;:CDA?*IEG<<D*FG<=:E;I*D<V*EAD=:=A;<*'.#*=:I<AI<*
K<D<IW*/#.0&<("+&@0(3&!0,&B&!&@*PObT^NURNObbP1NObQOW*

b_W* )<7 9ADD*3K&$"&(+L*TNOPPU*/$&*FGC;<:DI*&'/P^*AD=*$X#*AG<*I<?<E;:L<*9AGS<GI*;BA;*
=:I;:DK7:IB*/&.!*V:;B*/+#*FA;BC?CK>*HGC9*A9>C;GCFB:E*?A;<GA?*IE?<GCI:I*V:;B*/+#*
97;A;:CDIW*2#(,) *P`]T0;*QURN^Q^1NaOQW*

bbW* 3AES<D@:<*"%K&$"&(+L*TNOP_U*&"'P*37;A;:CDI*:D*'9>C;GCFB:E*.A;<GA?*#E?<GCI:I*AD=*
/GCD;C;<9FCGA?*!<9<D;:A*0GC9C;<*0BAI<*#<FAGA;:CD*AD=*'?;<G*#;G<II*,GAD7?<*!>DA9:EIW*
<$*#.) *Q^T]URbOb1bPa*<bOQW*

bQW* 5C?C98G:;A*5K&$"&(+L*TNOOQU*&!01]`*:I*G<EG7:;<=*;C*I;G<II*KGAD7?<I*:D*ECD=:;:CDI*CH*
CZ:=A;:L<*:DI7?;W*I&<$*#.0?$5*PPPT]URPO^P1POaPW*

QOW* 2:DK*(!M*,:;?<G*'!M*i*#BCG;<G*\*TNOPNU*&B<*;:F*CH*;B<*:E<8<GKR*%)'18:D=:DK*FGC;<:DI*
V:;B*FG:CD1?:S<*=C9A:DI*:D*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&;$%*P]aNRaP1bOW*

QPW* 37GASA9:*&K&$"&(+L*TNOP^U*'.#h/&!*37;A;:CD1"D=7E<=*0BAI<*&GADI:;:CD*CH*/+#*.:J7:=*
!GCF?<;I*AD=*%<L<GI:8?<*->=GCK<?I*:D;C*"GG<L<GI:8?<*->=GCK<?I*"9FA:GI*%)0*,GAD7?<*
/7DE;:CDW*<$*#.) *bbT]URa_b1aQOW*

QNW* 2?A:FI*5.M*\A>AGAY*,,M*i*-AG;?*/+*TNOPbU*0A;BVA>I*CH*E<??7?AG*FGC;<CI;AI:I*:D*AK:DK*AD=*
=:I<AI<W*I&4$++&2,.+*NP_TPUR^P1a`W*

Q`W* '?8<G;:*#*i*5AGGA*#*TNOPbU*c7A?:;>*5CD;GC?*CH*3<98GAD<?<II*(GKAD<??<IW*I&F.+&2,.+W*
Q]W* '?8<G;:*#*i*->9AD*''*TNOPaU*'G<*A8<GGAD;*FBAI<*;GADI:;:CDI*A*=G:L<G*CH*E<??7?AG*AK:DKj*

2,.$%%(A%W*
Q^W* \CBDICD*\(K&$"&(+L*TNOPOU*$ZC9<*I<J7<DE:DK*G<L<A?I*d50*97;A;:CDI*AI*A*EA7I<*CH*

HA9:?:A?*'.#W*<$*#.) *abT^URb^_1ba]W*
QaW* '?<ZAD=<G*$\K&$"&(+L*TNOPbU*+8:J7:?:D*N*9C=7?A;<I*'.#h/&!1?:DS<=*/+#1%)'*EC9F?<Z*

=>DA9:EI*AD=*I;G<II*KGAD7?<*HCG9A;:CDW*/#.0&<("+&@0(3&!0,&B&!&@*PP^T]QUR$PP]b^1
$PP]Q]W*

Q_W* !<DK*-eK&$"&(+L*TNOPPU*37;A;:CDI*:D*+4c.)N*EA7I<*=C9:DAD;*e1?:DS<=*Y7L<D:?<*AD=*
A=7?;1CDI<;*'.#*AD=*'.#h=<9<D;:AW*<("*#$*]__T_`a`URNPP1NP^W*

QbW* #BAGS<>*.3K&$"&(+L*TNOPbU*37;AD;*+4c.)N*FGC9C;<I*;CZ:E:;>*8>*9C=7?A;:DK*:D;G:DI:E*
I<?H1AII<98?>W*/#.0&<("+&@0(3&!0,&B&!&@*PP^T]]UR$PO]Q^1$PO^O]W*

QQW* &B<:??<;*/eK&$"&(+L*TNOP`U*&B<*A?FBA8<;*CH*:D;G:DI:E*=:ICG=<GR*"W*'E;*?:S<*A*0GCR*(D*;B<*
A87D=ADE<*AD=*GC?<I*CH*FGC?:D<*G<I:=7<I*:D*:D;G:DI:EA??>*=:ICG=<G<=*FGC;<:DIW*H)"#,)%,0(++A&
:,%.#3&/#."$,)%*PTPUR<N]`aOW*

*

*

*
*
*
*
*
*
*
*
*
*



* NQ*

5-'0&$%*&X(R*")d$#&",'&"),*&-$*$//$5&#*(/*',,%$,'&"()10%(3(&"),*
3+&'&"()#*()*&-$*014(!6*0%(&$")*.#3]*

*
*
*

L(7&48)@7.4($

37;A;:CDI*:D*A*D798<G*CH*%)'18:D=:DK*FGC;<:DI*BAL<*8<<D*?:DS<=*;C*LAG:C7I*

D<7GC=<K<D<GA;:L<*=:I<AI<IM*:DE?7=:DK*A9>C;GCFB:E*?A;<GA?*IE?<GCI:I*T'.#UM*HGCD;C;<9FCGA?*?C8AG*

=<K<D<GA;:CD*T/&.!UM*AD=*97?;:I>I;<9*FGC;<:DCFA;B>*T3#0U*TPM*NUW*&B<I<*=:I<AI<1AIICE:A;<=*

%)'18:D=:DK*FGC;<:DI*AG<*A?IC*AIICE:A;<=*V:;B*G:8CD7E?<CFGC;<:D*T%)0U*KGAD7?<*HCG9A;:CDM*CH*

VB:EB*;B<G<*AG<*;VC*9A:D*;>F<IR*I;G<II*KGAD7?<I*AD=*FGCE<II:DK*8C=:<I*T`UW*#;G<II*KGAD7?<I*AG<*

AII<98?:<I*CH*;GADI?A;:CD*:D:;:A;:CD*HAE;CGI*8C7D=*;C*DCD1;GADI?A;:DK*9%)'I*;BA;*HCG9*VB<D*;B<*

E<??*:I*I78Y<E;<=*;C*LAG:C7I*HCG9I*CH*I;G<IIM*;B7I*A??CV:DK*;B<*E<??*;C*HCE7I*CD*;GADI?A;:DK*CD?>*;B<*

HAE;CGI*D<E<IIAG>*HCG*I7GL:LA?*T]UW*018C=:<I*AG<*:DE?7I:CDI*EC9FG:I<=*CH*9%)'*AD=*=<KGA=A;:CD*

HAE;CGI*;BA;*AG<*;BC7KB;*;C*I<GL<*AI*I:;<I*CH*=<EAFF:DK*AD=*=<EA>*CH*9%)'*T^M*aUW*'?;BC7KB*

C8I<GL<=*:D*;B<*E<??*DCG9A??>M*F18C=>*I:@<*AD=*D798<G*:DEG<AI<*7FCD*I;G<II*T_UW*,:L<D*;BA;*;B<I<*

%)0*KGAD7?<I*97I;*8<*A8?<*;C*HCG9*AD=*=:II:FA;<*J7:ES?>M*=>DA9:E*AD=*G<L<GI:8?<*AIICE:A;:CD*CH*

;B<*ECDI;:;7<D;*FGC;<:DI*:I*<II<D;:A?*;C*H7DE;:CDA?:;>W*57GG<D;*G<I<AGEB*<HHCG;I*I7KK<I;*;BA;*VB<D*

;B:I*FGCE<II*8<EC9<I*:GG<L<GI:8?<M*FGC;<:D*AKKG<KA;<I*AEE797?A;<*AD=*EAD*EA7I<*=:I<AI<*TPM*NUW*

'?;BC7KB*IC*HAG*A??*CH*;B<*=:I<AI<1AIICE:A;<=*97;A;:CDI*;BA;*AG<*?:DS<=*;C*%)0*KGAD7?<I*AG<*?:DS<=*

;C*I;G<II*KGAD7?<*FGC;<:DIM*:;*G<9A:DI*FCII:8?<*;BA;*F18C=>*FGC;<:DI*9A>*A?IC*8<*FGCD<*;C*;B:I*;>F<*

CH*A8<GGAD;*AKKG<KA;:CD*K:L<D*;BA;*;B<>*AII<98?<*I:9:?AG?>W*

* 'KKG<KA;:CD*CH*;B<I<*%)'18:D=:DK*FGC;<:DI*AFF<AGI*;C*8<*A*G<J7:G<9<D;*HCG*;B<*HCG9A;:CD*

CH*E>;CF?AI9:E*9%)0*KGAD7?<I*AD=*AD*<9<GK:DK*AG<A*CH*G<I<AGEB*:I*=:G<E;<=*;CVAG=I*:=<D;:H>:DK*

;BCI<*G<K:CDI*CH*A*K:L<D*I;G<II*KGAD7?<*CG*F18C=>*FGC;<:D*;BA;*AG<*G<J7:G<=*HCG*AKKG<KA;:CDW*&B<I<*

G<K:CDI*97I;*8<*A8?<*;C*ECA?<IE<*7FCD*E<G;A:D*ECD=:;:CDIM*87;*A?IC*97I;*8<*A8?<*;C*=:IAII<98?<*

CDE<*;B<*I;G<II*BAI*8<<D*G<9CL<=W*#<L<GA?*I;G<II*KGAD7?<*AD=*F18C=>*FGC;<:DI*ECD;A:D*



* `O*

AKKG<KA;:CD1FGCD<*G<K:CDI*;<G9<=*FG:CD1?:S<*=C9A:DI*T0G.!IU*TbM*QUW*&B<I<*=C9A:DI*AG<*=<H:D<=*

AI*BAL:DK*A9:DC*AE:=*EC9FCI:;:CDI*I:9:?AG*;C*;BCI<*CH*SDCVD*><AI;*FG:CDIM*V:;B*B:KB*K?7;A9:D<*

AD=*AIFAGAK:D<*ECD;<D;*TTUW*"D*IC9<*EAI<IM*F18C=>*AD=*I;G<II*KGAD7?<*HCG9A;:CD*:I*=<F<D=<D;*CD*

;B<*0G.!*CH*E<G;A:D*FGC;<:DI*TPOM*PPUW*"D;<G<I;:DK?>M*9AD>*=:I<AI<1?:DS<=*97;A;:CDI*?:<*:D*;B<*

0G.!I*CH*I;G<II*KGAD7?<*FGC;<:DI*TPN1P]UM*?<A=:DK*;C*;B<*:=<A*;BA;*;B<I<*97;A;:CDI*FGC9C;<*;B<*

;GADI:;:CD*CH*;B<I<*I;G<II*KGAD7?<I*HGC9*=>DA9:EM*G<L<GI:8?<*AKKG<KA;<IM*;C*;CZ:EM*:GG<L<GI:8?<*

:DE?7I:CDIW*&B<I<*C8I<GLA;:CDI*BAL<*IFAGS<=*:D;<G<I;*:D*?<AGD:DK*9CG<*A8C7;*;B<I<*AKKG<KA;:CD1

FGCD<*0G.!I*AD=*;B<*H<A;7G<I*;BA;*FGC9C;<*;B<9*;C*A*B>F<G1AKKG<KA;<=*I;A;<W*

* ,:L<D*;BA;*9AD>*=:I<AI<1G<?<LAD;*%)'18:D=:DK*FGC;<:DI*ECD;A:D*0G.!I*;BA;*G<I<98?<*

><AI;*FG:CDIM*:;*:I*G<AICDA8?<*;C*FG<=:E;*;BA;*;B<*I<J7<DE<*H<A;7G<I*;BA;*<DBADE<*FG:CD*HCG9A;:CD*

AD=*AKKG<KA;:CD*9:KB;*A?IC*<DBADE<*AKKG<KA;:CD*CH*0G.!I*:D*F18C=>*CG*I;G<II*KGAD7?<*FGC;<:DIW*

(7G*?A8*FG<L:C7I?>*=<L<?CF<=*AD*A?KCG:;B9M*EA??<=*;B<*0G:CD*'KKG<KA;:CD*0G<=:E;:CD*'?KCG:;B9*

T0'0'UM*;C*FG<=:E;*;B<*FG:CD*FGCF<DI:;>*CH*K?7;A9:D<hAIFAGAK:D<*Tch)U1G:EB*I<J7<DE<I*:D*><AI;*

TP^UW*)C;:E<A8?>M*AGC9A;:E*AD=*B>=GCFBC8:E*A9:DC*AE:=I*;<D=*;C*:DEG<AI<*FG:CD*FGCF<DI:;>M*

VB<G<AI*FGC?:D<*AD=*EBAGK<=*G<I:=7<I*;<D=*;C*:DB:8:;*FG:CD*HCG9A;:CD*TP^UW*&B:I*A?KCG:;B9*VAI*

7I<=*;C*I7EE<IIH7??>*FG<=:E;*;B<*8<BAL:CG*CH*;BG<<*=:I<AI<1AIICE:A;<=*97;A;:CDI*:D*;B<*0G.!I*CH*

;B<*I;G<II*KGAD7?<*FGC;<:DI*BD%)0'P*AD=*BD%)0'N4P*TP`UM*A??*CH*VB:EB*EA7I<*;B<*FGC;<:D*;C*

;GADI:;:CD*HGC9*A*IC?78?<*I;A;<*;C*;B<*=:I<AI<1AIICE:A;<=*:DIC?78?<*I;A;<W*&B:I*G<I7?;*I7KK<I;I*;BA;*

;B<*H<A;7G<I*FGC9C;:DK*FG:CD*HCG9A;:CD*9:KB;*I:9:?AG?>*8<*A8?<*;C*FGC9C;<*;GADI:;:CDI*CH*0G.!1

ECD;A:D:DK*FGC;<:DI*HGC9*IC?78?<*;C*:DIC?78?<*I;A;<IM*FCII:8?>*AHH<E;:DK*%)0*KGAD7?<*=>DA9:EIW*

-<G<M*"*BAL<*:DL<I;:KA;<=*BCV*97;A;:CDI*9A=<*:D*;B<*0G.!*CH*;B<*><AI;*=<EAFF:DK*

AE;:LA;CG*.I9]*A?;<G*;B<*=>DA9:EI*CH*F18C=>*AII<98?>*AD=*=:IAII<98?>W*.I9]*VAI*EBCI<D*

8<EA7I<*:;*?CEA?:@<I*;C*F18C=:<I*AD=*ECD;A:DI*A*51;<G9:DA?*ch)1G:EB*0G.!*TQM*PPUW*'==:;:CDA??>M*

;B<*.I9]*0G.!*:I*G<J7:G<=*HCG*018C=>*HCG9A;:CD*VB<D*;B<*IEAHHC?=:DK*F18C=>*FGC;<:D*$=E`*:I*



* `P*

SDCES<=*C7;*TPPUW*&CK<;B<GM*;B<I<*A;;G:87;<I*FGCL:=<*AD*:=<A?*I>I;<9*;C*AII<II*BCV*97;A;:CDI*:D*A*

0G.!*CH*AD*%)0*KGAD7?<*FGC;<:D*9:KB;*AHH<E;*%)0*KGAD7?<*=>DA9:EIW*+I:DK*;B<*FG:CD*FG<=:E;:CD*

A?KCG:;B9M*0'0'M*97;A;:CDI*V<G<*:DI<G;<=*;C*<:;B<G*<DBADE<*CG*:DB:8:;*;B<*AKKG<KA;:CD*FGCF<DI:;>*

CH*;B<*.I9]*0G.!M*AD=*;B<*<HH<E;I*CD*AKKG<KA;:CD*AD=*F18C=>*=>DA9:EI*V<G<*C8I<GL<=W*"*:D:;:A??>*

=<I:KD<=*;VC*AKKG<KA;:CD1FGC9C;:DK*97;AD;I*AD=*CD<*AKKG<KA;:CD1:DB:8:;:DK*0G.!*97;AD;*AD=*

H7I<=*;B<9*;C*,/0W*+FCD*CL<G<ZFG<II:CDM*;B<*AKKG<KA;:CD1FGC9C;:DK*97;AD;I*HCG9<=*HCE:*HAI;<G*

;BAD*;B<*V;*.I9]*0G.!M*:D=:EA;:DK*;BA;*AKKG<KA;:CD*FGCF<DI:;>*VAI*I7EE<IIH7??>*:DEG<AI<=W*

-CV<L<GM*VB<D*;B<I<*97;A;:CDI*V<G<*:D;GC=7E<=*:D;C*;B<*H7??1?<DK;B*FGC;<:D*7D=<G*<D=CK<DC7I*

<ZFG<II:CDM*F18C=>*=>DA9:EI*V<G<*DC;*=:IG7F;<=W*+FCD*H7G;B<G*ADA?>I:I*CH*;B<*.I9]*0G.!*"*

=:IECL<G<=*;BA;*;B<*.I9]*0G.!*=C<I*DC;*AFF<AG*;C*FG<L<D;*F18C=>*HCG9A;:CD*<D;:G<?>M*;B7I*

FCII:8?>*<ZF?A:D:DK*VB>*;B<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D;GC=7E<=*;C*;B<*0G.!*=:=*DC;*

FG<L<D;*F18C=>*=:IAII<98?>W*

?'7+&.'*,$'(8$?+7A48,$

!"#(,)%&()3&'#.Q"?&4.)3,",.)%&

'??*<ZF<G:9<D;I*V<G<*F<GHCG9<=*:D*!(00?(#.5A0$%&0$#$-,%,($*7I:DK*I;AD=AG=*><AI;*

BAD=?:DK*AD=*KGCV;B*ECD=:;:CDI*TPaUW*'??*F?AI9:=I*V<G<*;GADIHCG9<=*:D;C*=:HH<G<D;*><AI;*I;GA:DI*

7I:DK*I;AD=AG=*><AI;*;GADIHCG9A;:CD*FGC;CEC?I*TPaUW*(L<G<ZFG<II<=*.I9]*AD=*.I9]*97;AD;*

0G.!I*V<G<*;GADIHCG9<=*:D;C*6$%bNa*O! &9(#U8U&!BGV&(3$T8U&?,%N&+$*T&"#6U&*#(N&

%*6NVWWX()FY&Z6D;V[\OB;@NP]UM*CL<G<ZFG<II<=*H7??1?<DK;B*.I9]*AD=*.I9]*97;AD;I*V<G<*

;GADIHCG9<=*:D;C*6$%a`N*T! &9(#U8U&!BGV&(3$T8U&?,%N&+$*T&"#6U&*#(N&%*6NVWWX()FY&

Z6IVNNOB;@NP]UM*AD=*A??*CH*;B<*7D;AKK<=*CG*95B<GG>1;AKK<=M*<D=CK<DC7I?>*<ZFG<II<=*.I9]*AD=*

.I9]*97;AD;I*V<G<*;GADIHCG9<=*:D;C*6$%Qbb*TF@J(&+%5^WW<DS&$30NWW<DS&:4/T'E/WW<DS&

+$*T&+A%T&"#6U&*#(N&&Z=%5^6;!^U_86;/UV^[]UM*VB:EB*:I*A*I;GA:D*IBAG<=*V:;B*7I*HGC9*;B<*%C>*

0AGS<G*.A8W*6$%Qbb*ECD;A:DI*A*EBGC9CIC9A?*SDCESC7;*CH*.I9]M*87;*I:DE<*;B:I*K<D<*:I*<II<D;:A?M*



* `N*

A*ECF>*CH*.I9]*:I*9A:D;A:D<=*CD*A*B;@N*9A:D;<DADE<*F?AI9:=W*$AEB*F?AI9:=*ECD;A:D:DK*A*.I9]*

97;AD;*VAI*IB7HH?<=*:D;C*;B:I*I;GA:D*V:;B*;B<*9A:D;<DADE<*F?AI9:=*IB7HH?<=*C7;*7I:DK*/('*

EC7D;<GI<?<E;:CDW**

4+.),)1&F$"?.3%&

&B<*CL<G<ZFG<II<=*0G.!I*V<G<*E?CD<=*:D;C*F$%_aOM*VB:EB*:I*A*=<G:LA;:L<*CH*6<0?AEPPN*

TP_U*ECD;A:D:DK*;B<*,'.P*FGC9C;<G*HC??CV<=*8>*,/0W*$AEB*ECDI;G7E;*VAI*87:?;*7I:DK*05%*V:;B*

;B<*97;A;<=*G<K:CD*I>D;B<;:EA??>*87:?;*7I:DK*CL<G?AFF:DK*FG:9<GI*ECD;A:D:DK*;B<*97;A;:CDIW*'*

I;AG;*EC=CD*VAI*:DI<G;<=*8<HCG<*<AEB*0G.!*;C*<DI7G<*<ZFG<II:CDW*&B<I<*ECDI;G7E;I*V<G<*E?CD<=*:D*

8<;V<<D*;B<*,'.P*FGC9C;<G*AD=*,/0*:D*8<;V<<D*;B<*4A9-"*AD=*eBC"*G<I;G:E;:CD*I:;<I*:D*

F$%_aO*7I:DK*I;AD=AG=*G<I;G:E;:CD*<D@>9<*E?CD:DK*FGCE<=7G<IW**

/7??1?<DK;B*CL<G<ZFG<II<=*.I9]*AD=*97;AD;*L<GI:CDI*V<G<*ECDI;G7E;<=*HGC9*.I9]*VB:EB*

VAI*H:GI;*A9F?:H:<=*HGC9*;B<*K<DC9<W*37;A;:CDI*V<G<*:D;GC=7E<=*7I:DK*CL<G?AFF:DK*FG:9<GI*;C*

I>D;B<;:EA??>*87:?=*;B<*97;A;<=*G<K:CD*CH*<AEB*FGC;<:DW*&B<I<*ECDI;G7E;I*V<G<*E?CD<=*:D;C*

F$%_aO*:D*8<;V<<D*;B<*4A9-"*AD=*eBC"*G<I;G:E;:CD*I:;<IM*7I:DK*;B<*IA9<*E?CD:DK*9<;BC=I*

=<IEG:8<=*A8CL<*HCG*;B<*CL<G<ZFG<II<=*0G.!I**

/7??1?<DK;BM*<D=CK<DC7I?>*<ZFG<II<=*.I9]*k/6M*k`/`6M*AD=*" `^*97;AD;I*V<G<*

ECDI;G7E;<=*7I:DK*;VC1F:<E<*05%*V:;B*AD*CL<G?AFF:DK*G<K:CD*8<;V<<D*;B<*;VC*F:<E<IW*&B<*H:GI;*

F:<E<*ECDI:I;<=*CH*;B<*.I9]*FGC9C;<G*AD=*;B<*)1;<G9:DA?*FCG;:CD*CH*.I9]*FG<E<=:DK*;B<*0G.!W*

&B<*I<ECD=*F:<E<*ECD;A:D<=*;B<*.I9]*;<G9:DA;CG*AD=*;B<*51;<G9:DA?*.I9]*0G.!M*VB:EB*VAI*

I>D;B<;:EA??>*87:?;*V:;B*CL<G?AFF:DK*FG:9<GI*;C*:D;GC=7E<*;B<*97;A;:CDIW*'H;<G*05%*A9F?:H:EA;:CDM*

;B<I<*.I9]*ECDI;G7E;I*V<G<*;B<D*E?CD<=*:D;C*F$%b^_M*A*=<G:LA;:L<*CH*6E0?AEPPP*TP_U*8<;V<<D*

;B<*0I;"*AD=*$EC%"*G<I;G:E;:CD*I:;<I*7I:DK*I;AD=AG=*G<I;G:E;:CD*<D@>9<*E?CD:DK*FGCE<=7G<IW*

/7??1?<DK;BM*<D=CK<DC7I?>*<ZFG<II<=M*7D;AKK<=*" PI;*^OM*" 3:=*^OM*" .AI;*^OM*AD=*" 5*V<G<*

05%*A9F?:H:<=*HGC9*K<DC9:E*><AI;*!)'*;C*:DE?7=<*;B<*.I9]*FGC9C;<GM*87;*;C*A?IC*=<?<;<*;B<*



* `` *

=<I:KDA;<=*G<K:CDIM*7I:DK*CL<G?AFF:DK*FG:9<GIW*(DE<*A9F?:H:<=M*;B<I<*FGC=7E;I*V<G<*:DI<G;<=*:D;C*

F$%P`Pb*T=<G:LA;:L<*CH*F$%b^_*ECD;A:D:DK*;B<*.I9]*;<G9:DA;CG*8<;V<<D*;B<*4A9-"*AD=*$EC%"*

G<I;G:E;:CD*I:;<IU*8<;V<<D*;B<*0I;P*AD=*4A9-"*G<I;G:E;:CD*I:;<I*7I:DK*I;AD=AG=*G<I;G:E;:CD*<D@>9<*

E?CD:DK*FGCE<=7G<IW*

/7??1?<DK;BM*<D=CK<DC7I?>*<ZFG<II<=M*95B<GG>1;AKK<=*.I9]*AD=*.I9]*=<?<;:CD*97;AD;*

ECDI;G7E;I*V<G<*9A=<*8>*05%*A9F?:H>:DK*;B<*FGC9C;<G*G<K:CD*AD=*.I9]*HGC9*><AI;*K<DC9:E*

!)'M*V:;B*FG:9<GI*=<I:KD<=*;C*=<?<;<*;B<*AFFGCFG:A;<*G<K:CDI*HCG*<AEB*ECDI;G7E;W*&B<I<*05%*

FGC=7E;I*V<G<*E?CD<=*:D;C*F$%PNOP*T=<G:LA;:L<*CH*F$%b^_*ECD;A:D:DK*;B<*95B<GG>1&.I9]*

EAII<;;<*8<;V<<D*;B<*eBC"*AD=*$EC%"*G<I;G:E;:CD*I:;<IU*8<;V<<D*;B<*4A9-"*AD=*eBC"*G<I;G:E;:CD*

I:;<I*7I:DK*I;AD=AG=*G<I;G:E;:CD*<D@>9<*E?CD:DK*FGCE<=7G<IW*

F*"(",.)&:$%,1)&

* &C*=<I:KD*;B<*k/6*AD=*k`/`6*AKKG<KA;:CD1<DBADE:DK*97;AD;IM*/*AD=*6*G<I:=7<I*V<G<*

GAD=C9?>*FCI:;:CD<=*:D*;B<*0G.!*7I:DK*;B<*$ZE<?*%AD=C9*)798<G*K<D<GA;CG*;C*=<;<G9:D<*;B<*

A9:DC*AE:=*AH;<G*VB:EB*<AEB*/*CG*6*G<I:=7<*VC7?=*8<*:DI<G;<=W*

S-$#$Y6#$%%,.)&()3&!"#$%%&4.)3,",.)%&

/CG*CL<G<ZFG<II:CD*CH*0G.!I*AD=*H7??1?<DK;B*.I9]*ECDI;G7E;IM*E<??I*V<G<*KGCVD*:D*

#,A?h%AHH*1&GF*k'=<*9<=:A*T;C*I<?<E;*HCG*;B<*F?AI9:=IU*HCG*NM*]M*CG*NP*BC7GI*;C*:D=7E<*;B<*'@=U*

FGC9C;<G*;C*CL<G<ZFG<II*<AEB*ECDI;G7E;W*

&C*F<GHCG9*F18C=>*AII<98?>*<ZF<G:9<D;IM*E<??I*V<G<*KGCVD*;C*(!aOOlOW`1OW_*A;*`O¡5*:D*

60'*k*Nm*K?7ECI<*FG:CG*;C*I;G<II*:D=7E;:CDW*/CG*K?7ECI<*=<FG:LA;:CDM*P9.*CH*E<??I*VAI*BAGL<I;<=*

AD=*VAIB<=*CDE<*:D*#51K?7ECI<*9<=:A*8<HCG<*8<:DK*G<I7IF<D=<=*:D*P9.*#51K?7ECI<*AD=*

:DE78A;<=*A;*`O¡5*V:;B*IBAS:DK*HCG*PO1]O*9:D7;<I*FG:CG*;C*:9AK:DKW*&C*G<ECL<G*HGC9*K?7ECI<*

=<FG:LA;:CDM*5<??I*V<G<*BAGL<I;<=*8>*E<D;G:H7KA;:CD*AD=*#51K?7ECI<*9<=:A*VAI*<ZEBADK<=*HCG*#5*

1.<7*9<=:A*8<HCG<*8<:DK*G<;7GD<=*;C*`O¡5*V:;B*IBAS:DK*HCG*NO*9:D7;<I*8<HCG<*:9AK:DKW*



* `] *

4.)7.0(+&F,0#.%0.6A&

* 5<??I*V<G<*:9AK<=*7I:DK*AD*(?>9F7I*"eb`*ECDHCEA?*IF:DD:DK*=:IS*9:EGCIECF<W*"9AK<I*

V<G<*EC??<E;<=*AI*I:DK?<*F?AD<IW*

!+,)*7,$

@11#$1(",.)8/#.5.",)1&F*"(",.)%&D)?()0$&@11#$1(",.)&.7&"?$&=%5^&/#=:&

* 37;A;:CDI*V<G<*:D:;:A??>*=<I:KD<=*;C*9C=7?A;<*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*.I9]*

0G.!*7I:DK*0'0'*;C*K7:=<*97;A;:CD*I<?<E;:CDW*,:L<D*;BA;*;B<*.I9]*0G.!*:I*D<E<IIAG>*HCG*F1

8C=>*HCG9A;:CD*TPPU*V<*G<AICD<=*;BA;*;B:I*AII<98?>*FGCE<II*9:KB;*FGCE<<=*L:A*FG:CD1?:S<*

AKKG<KA;:CDW*"H*;B:I*:I*;B<*EAI<M*;B<*I<J7<DE<*H<A;7G<I*FGC9C;:DK*FG:CD*HCG9A;:CD*IBC7?=*A?IC*

<DBADE<*F18C=>*AII<98?>M*FCII:8?>*G<=7E:DK*=>DA9:EIW*&B<*AKKG<KA;:CD1<DBADE:DK*97;A;:CDI*

V<G<*:D;GC=7E<=*AI*:DI<G;:CDI*GA;B<G*;BAD*I78I;:;7;:CDI*;C*<DI7G<*;BA;*DC*<HH<E;*CH*AD>*FAG;:E7?AG*

A9:DC*AE:=*:D*;B<*0G.!*VAI*?CI;W*&C*:DEG<AI<*AKKG<KA;:CD*FGCF<DI:;>M*;B<*A9:DC*AE:=*G<I:=7<I*

FB<D>?A?AD:D<*T/U*AD=*;>GCI:D<*T6U*V<G<*EBCI<D*AI*A==:;:CDI*8<EA7I<*;B<>*8C;B*:DEG<AI<*FG:CD*

FGCF<DI:;>*TP^UW*&VC*97;AD;I*V<G<*ECDI;G7E;<=*;BA;*V<G<*=<I:KD<=*;C*<DBADE<*AKKG<KA;:CDR*CD<*A*

I78;?<*97;A;:CD*:DI<G;:DK*AD*/*AD=*6*G<I:=7<M*=<DC;<=*k/6*AD=*;B<*C;B<G*A*9CG<*AKKG<II:L<*

97;A;:CD*:DI<G;:DK*`*/*AD=*`*6*G<I:=7<IM*=<DC;<=*k`/`6*T&A8?<*NWPUW*'*;B:G=*97;AD;*VAI*

=<I:KD<=*;C*=<EG<AI<*.I9]*AKKG<KA;:CD*FGCF<DI:;>*AD=*ECDI:I;<=*CH*A*=<?<;:CD*CH*;B<*G<K:CD*CH*

;B<*.I9]*0G.!*ECD;A:D:DK*;B<*`^*9CI;*FG:CD1FGC9C;:DK*A9:DC*AE:=IM*=<DC;<=*AI*" `^*T&A8?<*

NWPUW*&B<*.I9]*0G.!*:I*A?G<A=>*FG<=:E;<=*;C*8<*FG:CD1?:S<*8>*0'0'g*BCV<L<GM*A==:;:CD*CH*

AGC9A;:E*G<I:=7<I*VAI*FG<=:E;<=*;C*H7G;B<G*:DEG<AI<*;B<*FG:CD1?:S<*EBAGAE;<G*CH*;B<*.I9]*0G.!*

T&A8?<*NWPUW*5CDL<GI<?>M*G<9CL:DK*;B<*9CI;*FG:CD1?:S<*G<K:CD*CH*;B<*.I9]*0G.!*T" `^*97;AD;U*

VAI*FG<=:E;<=*;C*=<EG<AI<*FG:CD1?:S<*EBAGAE;<G*CH*;B<*=C9A:D*T&A8?<*NWPUW*

* '??*CH*;B<*97;AD;*0G.!IM*AI*V<??*AI*;B<*V:?=1;>F<*TV;U*.I9]*0G.!M*V<G<*<ZFG<II<=*HGC9*

F?AI9:=I*7D=<G*;B<*I;GCDKM*:D=7E:8?<*'@=U*FGC9C;<G*AD=*V<G<*H7I<=*;C*;B<*)1;<G9:D7I*CH*,/0**



* `^ *

M':*+$J102$?)7'7.4(,$.(7&48)@+8$74$7A+$H,5N$#&HD1*

*
0'0'*IECG<*?:I;<=*:I*HCG*;B<*<D;:G<*.I9]*FGC;<:D*I<J7<DE<*V:;B*;B<*:D=:EA;<=*97;A;:CDI*
:D;GC=7E<=*:D;C*;B<*0G.!W*#ECG<I*A8CL<*OWO^*AG<*FG<=:E;<=*;C*8<*FG:CD1?:S<M*AD=*IECG<I*8<?CV*
OWO^*AG<*DC;*FG<=:E;<=*;C*8<*FG:CD1?:S<W*#<J7<DE<I*CH*;B<*.I9]*0G.!*AG<*IBCVD*V:;B*G<=*A9:DC*
AE:=*G<I:=7<I*:D=:EA;:DK*VB<G<*AGC9A;:E*G<I:=7<I*V<G<*:DI<G;<=W*
*

*

*

*

*

*

*

*

*

*

*

*

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

+./".',.(

0%123#45.(6789()-6: !"#$ %%&'('''('(')*)+,-..''-/('''-)'.'--'''')'('--*.
(%'-%.''('(('&''(&'(&'(''%'0'')1))(2%++3'(((*%,24
35

;'7.-#%&'(&<(#=&(
$-&8$#%,(-.7%2".7(
>?@AB

!"#6 %%&'('''('(')*)+,-..''-/('''-)'.'--'''')'('--*.
(%'-%.''('(('&'' @( A&'(&'(''%'0'')1))(2%++3'(((*%,
243

;'7.-#%&'(&<(7%C(
$-&8$#%,(-.7%2".7(
>?D@DAB

!"$# %%&'('''('(')*)+,-..''-/('''-)'.'--'''')'('--*.
(%'-%.''('(('& A''(&'(&' A(' @'%' A0 @'') @1))(2%++3'((
(*%,243

:.1.#%&'(&<(DE(5-%&'3
5-&8&#%'F(-.7%2".7(
>! DEB

7!"!# %%&'('''('(')*)+,-..''-/('''-)'.'--'''')'('--*.
(%'-%'(((*%,2435



* `a*

HCG*L:I7A?:@A;:CDW*&C*=<;<G9:D<*VB<;B<G*CG*DC;*;B<*97;A;:CDI*:DEG<AI<=*;B<*S:D<;:EI*CH*

AKKG<KA;:CD*CH*;B<*.I9]*0G.!M*<AEB*0G.!*VAI*CL<G<ZFG<II<=*HCG*]*AD=*NP*BC7GI*8<HCG<*

:9AK:DKW*'H;<G*]*BC7GI*CH*CL<G<ZFG<II:CDM*;B<*k`/`6*97;AD;*HCG9<=*=:I;:DE;*HCE:M*:D=:EA;:L<*CH*

AKKG<KA;:CD*T/:K7G<*NWPUW*XB:?<*IC9<*HCE:*HCG9<=*HCG*;B<*k/6*97;AD;M*9CI;*CH*;B<*,/0*I:KDA?*

G<9A:D<=*=:HH7I<*AH;<G*]*BC7GI*T/:K7G<*NWPUW*"D*ECD;GAI;M*;B<*V;*.I9]*0G.!*AD=*;B<*" `^*97;AD;*

G<9A:D<=*=:HH7I<*A;*;B<*]1BC7G*;:9<FC:D;*T/:K7G<*NWPUW*'H;<G*NP*BC7GI*CH*CL<G<ZFG<II:CDM*;B<*

k`/`6*97;AD;*HCG9<=*I:9:?AGM*87;*I?:KB;?>*?AGK<G*HCE:*AD=*;B<*k/6*97;AD;*AFF<AG<=*9CG<*

ECDE<D;GA;<=*:D*HCE:*;BAD*A;*;B<*]1BC7G*;:9<FC:D;*T/:K7G<*NWPUW*"D*ECD;GAI;M*;B<*.I9]*0G.!*AD=*

;B<*" `^*0G.!*I;:??*G<9A:D<=*=:HH7I<*AH;<G*NP*BC7GI*T/:K7G<*NWPUM*:D=:EA;:DK*;BA;*CL<G<ZFG<II:CD*

VAI*DC;*:D=7E:DK*AKKG<KA;:CDW*,/0*G<9A:D<=*=:HH7I<*;BGC7KBC7;*;B<*;:9<EC7GI<M*:D=:EA;:DK*;BA;*

;B<*H?7CG<IE<D;*;AK*VAI*DC;*;B<*EA7I<*CH*;B<*AKKG<KA;:CD*T/:K7G<*NWPUW*&B<I<*G<I7?;I*I7KK<I;*;BA;*

A==:;:CD*CH*AGC9A;:E*G<I:=7<I*<HH<E;:L<?>*:DEG<AI<I*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*.I9]*0G.!W**

'?;BC7KB*;B<*" `^*97;AD;*D<L<G*HCG9<=*HCE:M*VB<;B<G*CG*DC;*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*

.I9]*0G.!*VAI*A?;<G<=*EADDC;*8<*=<;<G9:D<=*=7<*;C*;B<*HAE;*;BA;*;B<*V;*.I9]*0G.!*D<L<G*

HCG9<=*HCE:*;BGC7KBC7;*;B:I*;:9<EC7GI<W***

@11#$1(",.)8/#.5.",)1&F*"(",.)%&D)?()0$&@11#$1(",.)&.7&E*++8=$)1"?&=%5^&

* ,:L<D*;BA;*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*.I9]*0G.!*EC7?=*8<*GA;:CDA??>*9C=7?A;<=M*"*

AIS<=*VB<;B<G*CG*DC;*;B<*IA9<*0G.!*97;A;:CDI*EC7?=*I:9:?AG?>*A?;<G*;B<*AKKG<KA;:CD*FGCF<DI:;>*

CH*;B<*H7??1?<DK;B*FGC;<:DW*&B<*IA9<*0G.!*97;A;:CDI*V<G<*:D;GC=7E<=*:D*;B<*ECD;<Z;*CH*;B<*H7??1

?<DK;B*FGC;<:D*AD=M*I:9:?AG*;C*;B<*FG<L:C7I*<ZF<G:9<D;M*<AEB*.I9]*97;AD;*VAI*H7I<=*;C*;B<*)1

;<G9:D7I*CH*,/0*AD=*CL<G<ZFG<II<=*7D=<G*;B<*'@=U*FGC9C;<G*HCG*=:HH<G<D;*;:9<FC:D;IW*

'H;<G*N*BC7GI*CH*CL<G<ZFG<II:CDM*8C;B*;B<*k/6*AD=*k`/`6*97;AD;*ECDI;G7E;I*HCG9<=*GC87I;*HCE:*

:D*9CI;*E<??I*T/:K7G<*NWNUW*-CV<L<GM*D<:;B<G*V;*.I9]*DCG*;B<*" `^*97;AD;*HCG9<=*HCE:*T/:K7G<*

NWNUM*:D=:EA;:DK*;BA;*;B<*AKKG<KA;:CD1<DBADE:DK*97;A;:CDI*:D*;B<*0G.!*V<G<*A?IC*EAFA8?<*CH**



* `_*

*

-./)&+$J102$<//&+/'7.4(96&4547.(/$5)7'7.4(,$.(@&+',+$7A+$&'7+$4B$B4@.$B4&5'7.4($4B$7A+$
H,5N$#&HD1*$AEB*.I9]*0G.!*LAG:AD;*VAI*H7I<=*;C*;B<*)1;<G9:D7I*CH*,/0*AD=*CL<G<ZFG<II<=*
HCG*]*AD=*NP*BC7GI*FG:CG*;C*:9AK:DKW**

*

*

*

*

*

*

*

*

*

*

*

*



* `b*

*

-./)&+$J1J2$<//&+/'7.4(96&4547.(/$5)7'7.4(,$.($7A+$H,5N$#&HD$.(@&+',+$7A+$&'7+$4B$B4@.$
B4&5'7.4($4B$B)**9*+(/7A$H,5N1*.I9]*TV:;B*;B<*:D=:EA;<=*97;A;:CDI*:D*;B<*0G.!U*VAI*H7I<=*;C*
;B<*)1;<G9:D7I*CH*,/0*AD=*CL<G<ZFG<II<=*HCG*N*AD=*]*BC7GI*FG:CG*;C*:9AK:DKW*

*

*

*

*

*

*

*

*

*

*

*



* `Q*

:DEG<AI:DK*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*H7??1?<DK;B*FGC;<:DW*"D;<G<I;:DK?>M*AH;<G*]*BC7GI*CH*

CL<G<ZFG<II:CDM*A??*HC7G*ECDI;G7E;I*AKKG<KA;<=*;C*HCG9*=:I;:DE;*HCE:*T/:K7G<*NWNUW*&B:I*G<I7?;*

:D=:EA;<I*;BA;*;B<*H7??1?<DK;B*FGC;<:D*:I*97EB*9CG<*:DB<G<D;?>*AKKG<KA;:CD1FGCD<*;BAD*;B<*0G.!W*

(D<*FCII:8?<*<ZF?ADA;:CD*HCG*;B:I*C8I<GLA;:CD*:I*;BA;*;B<G<*AG<*9CG<*ECD;AE;*I:;<I*:D*;B<*H7??1?<DK;B*

FGC;<:DM*;B7I*<DBADE:DK*;B<*CL<GA??*AKKG<KA;:CD*FGCF<DI:;>W**

@11#$1(",.)8/#.5.",)1&F*"(",.)%&,)&=%5^&:.&<."&:,%#*6"&/8C.3A&;$0.-$#A&/.%"8!"#$%%&

* ,:L<D*;BA;*;B<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*AFF<AG<=*;C*<DBADE<*AKKG<KA;:CD*CH*;B<*

.I9]*0G.!*8C;B*:D*:IC?A;:CD*AD=*:D*;B<*ECD;<Z;*CH*;B<*H7??1?<DK;B*FGC;<:DM*"*AIS<=*VB<;B<G*;B<I<*

97;A;:CDI*EC7?=*G<=7E<*F18C=>*=:IAII<98?>W*'*FG<L:C7I*I;7=>*=<9CDI;GA;<=*;BA;*;B<*.I9]*0G.!*

:I*D<E<IIAG>*HCG*F18C=>*HCG9A;:CD*:D*A*I;GA:D*:D*VB:EB*;B<*IEAHHC?=:DK*F18C=>*FGC;<:D*$=E`*:I*

SDCES<=*C7;*TPPUW*"H*;B<*0G.!*:I*D<E<IIAG>*HCG*F18C=>*HCG9A;:CD*:D*;B:I*FAG;:E7?AG*I;GA:DM*"*

G<AICD<=*;BA;*;B<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*V:;B:D*;B<*0G.!*9:KB;*=:IG7F;*F18C=>*

=>DA9:EIM*G<I7?;:DK*:D*F18C=>*F<GI:I;<DE<*7FCD*G<ECL<G>*HGC9*I;G<IIW*&C*;<I;*;B:IM*<AEB*97;A;<=*

H7??1?<DK;B*L<GI:CD*CH*.I9]*VAI*E?CD<=*:D;C*A*F?AI9:=*7D=<G*;B<*=!F^ *FGC9C;<GW*&B<I<*

ECDI;G7E;I*V<G<*<AEB*;GADIHCG9<=*:D;C*A*><AI;*I;GA:D*:D*VB:EB*8C;B*$=E`*AD=*.I9]*AG<*SDCES<=*

C7;*IC*;BA;*<AEB*97;AD;*FGCL:=<=*;B<*CD?>*ECF>*CH*.I9]*:D*;B<*E<??W*'==:;:CDA??>M*;B<*F18C=>*

FGC;<:D*!EFN*VAI*;AKK<=*V:;B*,/0M*;C*9AGS*F18C=:<IW*4<EA7I<*;B<*.I9]*0G.!*:I*D<E<IIAG>*HCG*

F18C=>*HCG9A;:CD*VB<D*$=E`*:I*9:II:DKM*AD>*<HH<E;*;B<I<*.I9]*97;AD;I*9:KB;*BAL<*CD*F18C=>*

AII<98?>*AD=*=:IAII<98?>*EC7?=*8<*9CD:;CG<=*7I:DK*;B<*!EFN1,/0*F18C=>*9AGS<GM*IC*;B<*.I9]*

ECDI;G7E;I*V<G<*7D;AKK<=W*5<??I*V<G<*=<F?<;<=*CH*K?7ECI<*HCG*PO*9:D7;<I*;C*:D=7E<*GC87I;*F18C=>**

HCG9A;:CDM*AI*IBCVD*:D*T_M*PPUW*'H;<G*I;G<IIM*K?7ECI<*VAI*G<;7GD<=*;C*E<??I*HCG*NO*9:D7;<I*;C*A??CV*

;B<9*;C*G<ECL<G*8<HCG<*G<AII<II:DK*E<??I*HCG*F18C=:<IW*'H;<G*K?7ECI<*=<FG:LA;:CDM*F18C=:<I*V<G<*

A8?<*;C*HCG9*:D*E<??I*<ZFG<II:DK*V;*.I9]*AI*V<??*AI*:D*E<??I*<ZFG<II:DK*<AEB*97;AD;g*BCV<L<GM*F1

8C=:<I*AFF<AG<=*;C*8<*=<EG<AI<=*:D*;B<*" `^*97;AD;*T/:K7G<*NW`'UW*018C=>*HCG9A;:CD*=:=*AFF<AG**



* ]O*

*

-./)&+$J1O2$?)7'7.4(,$.($7A+$H,5N$#&HD$84$(47$8.,&)67$69:48C$8.,',,+5:*C$64,79,7&+,,1$
.I9]*LAG:AD;I*ECD;A:D:DK*;B<*:D=:EA;<=*97;A;:CDI*:D*;B<*0G.!*V<G<*7D;AKK<=*AD=*<ZFG<II<=*HGC9*
;B<*=!F^ *FGC9C;<G*CD*A*F?AI9:=*:D*A*$30N" +%5"̂ *I;GA:DM*VB:EB*A?IC*<ZFG<II<I*!EFN1,/0*AI*A*F1
8C=>*9AGS<GW*5<??I*V<G<*:9AK<=*=7G:DK*9:=1?CK*FBAI<*KGCV;BM*AH;<G*;<=*PO*9:D7;<I*CH*K?7ECI<*
=<FG:LA;:CD*AD=*AH;<G*;>=*NO*CG*]O*9:D7;<I*CH*K?7ECI<*=<FG:LA;:CDM*AD=*CDE<*9CG<*AH;<G*NO*
9:D7;<I*CH*G<ECL<G>*:D*K?7ECI<*G<F?<;<*9<=:AW*

*



* ]P*

;C*8<*9CG<*GC87I;*:D*;B<*E<??I*:D*VB:EB*;B<*k/6*AD=*k`/`6*97;AD;I*V<G<*<ZFG<II<=g*BCV<L<GM*

7FCD*G<ECL<G>*HGC9*K?7ECI<*=<FG:LA;:CDM*F18C=>*?<L<?I*V<G<*G<=7E<=M*=<IF:;<*;B<*:DEG<AI<*:D*

AKKG<KA;:CD*FGCF<DI:;>*CH*.I9]*T/:K7G<*NW`'UW**

* &B:I*G<I7?;*VAI*ECD;GAG>*;C*VBA;*"*<ZF<E;<=M*IC*"*;G:<=*:DEG<AI:DK*;B<*?<DK;B*CH*<ZFCI7G<*;C*

I;G<II*;C*:DEG<AI<*;B<*;:9<*HCG*;B<*AKKG<KA;:CD1FGC9C;:DK*0G.!I*;C*9AS<*9CG<*G:K:=*ECD;AE;I*V:;B*

C;B<G*FGC;<:DI*:D*F18C=:<IW*"*CD?>*ADA?>@<=*;B<*9CI;*AKKG<KA;:CD1FGC9C;:DK*97;AD;M*k`/`6*HCG*

;B:I*<ZF<G:9<D;*G<AICD:DK*;BA;*;B:I*CD<*VC7?=*8<*;B<*9CI;*?:S<?>*;C*FGC9C;<*:GG<L<GI:8?<*

AIICE:A;:CD*CH*FGC;<:DI*V:;B:D*F18C=:<IW*'H;<G*8C;B*NO*9:D7;<I*AD=*]O*9:D7;<I*CH*K?7ECI<*

=<FG:LA;:CDM*F18C=:<I*HCG9<=*T/:K7G<*NW`4Ug*BCV<L<GM*AH;<G*NO*9:D7;<I*CH*G<ECL<G>*:D*K?7ECI<*

G<F?<;<*9<=:AM*F18C=>*HCG9A;:CD*=:IAFF<AG<=*AD=*!EFN*VAI*A8?<*;C*G<L<G;*;C*A*=:HH7I<*I;A;<*

T/:K7G<*NW`4UW*'?;CK<;B<GM*;B<I<*G<I7?;I*:D=:EA;<*;BA;*A?;BC7KB*;B<*97;A;:CDI*:D;GC=7E<=*=:=*

<HH<E;:L<?>*:DEG<AI<*AKKG<KA;:CD*FGCF<DI:;>M*;B<>*V<G<*DC;*I7HH:E:<D;*;C*=:IG7F;*F18C=>*G<ECL<G>*

AH;<G*I;G<IIW**

:$+$",)1&/.#",.)%&.7&"?$&=%5^&/#=:&:.$%&<."&/#$-$)"&/8C.3A&@%%$5C+A&&

* 4<EA7I<*;B<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*=C*DC;*AFF<AG*;C*=:IG7F;*F18C=>*

=:IAII<98?>M*"*;BC7KB;*;BA;*F<GBAFI*"*VAI*DC;*<HH<E;:L<?>*;AGK<;:DK*;B<*AFFGCFG:A;<*G<K:CD*CH*;B<*

0G.!*HCG*97;A;:CDW*&BG<<*=:HH<G<D;*.I9]*0G.!*=<?<;:CD*97;AD;I*V<G<*ECDI;G7E;<=*;C*A;;<9F;*;C*

9CG<*AEE7GA;<?>*=<;<G9:D<*VB:EB*FAG;*CH*;B<*0G.!*VAI*D<E<IIAG>*HCG*F18C=>*AII<98?>W*!<?<;:CDI*

CH*;B<*H:GI;*^O*T" PI;*^OUM*9:==?<*^O*T" 3:=*^OUM*AD=*?AI;*^O*T" .AI;*^OU*A9:DC*AE:=I*CH*;B<*.I9]*

0G.!*V<G<*9A=<*AI*V<??*AI*A*=<?<;:CD*CH*;B<*<D;:G<*0G.!*T.I9]*" 5U*V:;B*I<J7<DE<I*IBCVD*:D**

&A8?<*NWNW*018C=>*HCG9A;:CD*AD=*=:IAII<98?>*VAI*AII<II<=*:D*;B<*IA9<*$30N" +%5"̂ &SDCESC7;*

I;GA:D*AI*7I<=*FG<L:C7I?>W*#7GFG:I:DK?>M*AH;<G*K?7ECI<*=<FG:LA;:CD*A??*CH*;B<*E<??I*BAG8CG:DK*;B<*

.I9]*0G.!*=<?<;:CD*97;AD;I*V<G<*I;:??*A8?<*;C*HCG9*F18C=:<I*T/:K7G<*NW]UM*:D=:EA;:DK*;BA;*DCD<*CH*

;B<*=<?<;:CDI*EC7?=*<HH<E;:L<?>*FG<L<D;*F18C=>*AII<98?>W*$L<D*E<??I*<ZFG<II:DK*;B<*.I9]*" 5**



* ]N*

M':*+$J1J2$D+*+7.4(,$5'8+$P.7A.($7A+$H,5N$#&HD1*

*
#<J7<DE<I*CH*;B<*.I9]*0G.!*V:;B*;B<*:D=:EA;<=*A9:DC*AE:=*=<?<;:CDI*AG<*IBCVDW*

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

-./0( 12-3 !!"#$###$#$#%&%'()**##)+$###)%#*#))####%#$#))&*$!
#)!*##$#$$#"##$"#$"#$##!#,##%-%%$.!''/#$$$&!(.0/1

-./0( ! 4.# 56( )!*##$#$$#"##$"#$"#$##!#,##%-%%$.!''/#$$$&!(.0/

-./0( ! !%7 56( !!"#$###$#$#%&%'()**##)+$##%-%%$.!''/#$$$&!(.0/

-./0( ! -$.# 56( !!"#$###$#$#%&%'()**##)+$###)%#*#))####%#$#))&*



* ]` *

*

-./)&+$J1N2$D+*+7.4(,$.($7A+$H,5N$#&HD$84$(47$6&+I+(7$69:48C$',,+5:*C$)64($,7&+,,1$;<=*
.I9]*LAG:AD;I*ECD;A:D:DK*;B<*:D=:EA;<=*97;A;:CDI*:D*;B<*0G.!*V<G<*7D;AKK<=*AD=*<ZFG<II<=*HGC9*
;B<*=!F^ *FGC9C;<G*CD*A*F?AI9:=*:D*A*$30N" +%5"̂ *I;GA:DM*VB:EB*A?IC*<ZFG<II<I*!EFN1,/0*AI*A*F1
8C=>*9AGS<GW*5<??I*V<G<*:9AK<=*=7G:DK*9:=1?CK*FBAI<*KGCV;B*AD=*AH;<G*PO*9:D7;<I*CH*K?7ECI<*
=<FG:LA;:CDW*;>=*c7AD;:H:EA;:CD*CH*;B<*F<GE<D;AK<*CH*E<??I*ECD;A:D:DK*A;*?<AI;*CD<*!EFN1,/0*HCE7I*
HCG*<AEB*.I9]*LAG:AD;*=7G:DK*9:=1?CK*FBAI<*KGCV;B*T><??CV*8AGIU*AD=*AH;<G*PO*9:D7;<I*CH*
K?7ECI<*=<FG:LA;:CD*T8?7<*8AGIUW$

*



* ]] *

97;AD;*V<G<*I;:??*A8?<*;C*HCG9*F18C=:<IM*A?;BC7KB*DC;*AI*GC87I;?>*AI*VB<D*V;*.I9]*VAI*<ZFG<II<=*

T/:K7G<*NW]UW*$L<D*;BC7KB*;B<I<*97;A;:CDI*EC7?=*FAG;:A??>*=:IG7F;*F18C=>*HCG9A;:CDM*DCD<*V<G<*

A8?<*;C*EC9F?<;<?>*FG<L<D;*F18C=>*HCG9A;:CDW**

"D*A??*CH*;B<*FG<L:C7I*<ZF<G:9<D;IM*!EFN*VAI*;AKK<=*V:;B*,/0*AI*A*F18C=>*9AGS<GM*87;*

DCD<*CH*;B<*.I9]*97;AD;I*V<G<*;AKK<=M*9AS:DK*:;*:9FCII:8?<*;C*=<;<G9:D<*VB<;B<G*CG*DC;*;B<*

.I9]*97;A;:CDI*V<G<*AHH<E;:DK*AKKG<KA;:CD*CH*.I9]*IF<E:H:EA??>W*&C*ADA?>@<*;B<*?CEA?:@A;:CD*CH*

;B<*.I9]*97;AD;I*7FCD*I;G<IIM*A??*CH*;B<*.I9]*=<?<;:CD*97;AD;I*V<G<*;AKK<=*V:;B*95B<GG>*AD=*

EC1<ZFG<II<=*:D*;B<*IA9<*" $30N" +%5^&!EFN1,/0 *I;GA:DW*#7GFG:I:DK?>M*A?;BC7KB*F18C=>*

HCG9A;:CD*VAI*DC;*FG<L<D;<=M*;B<*.I9]*" PI;*^O*AD=*.I9]*" 5*=<?<;:CD*97;AD;I*V<G<*;B<9I<?L<I*

FG<E?7=<=*HGC9*?CEA?:@:DK*;C*F18C=:<I*AH;<G*K?7ECI<*=<FG:LA;:CD*T/:K7G<*NW^UW*-CV<L<GM*.I9]*

:;I<?H*=C<I*DC;*AFF<AG*;C*?CEA?:@<*;C*F18C=:<I*L<G>*GC87I;?>M*CD?>*HCG9:DK*HCE:*:D*A8C7;*PPm*CH*

E<??I*T/:K7G<*NW^UW*&CK<;B<GM*;B<I<*G<I7?;I*:D=:EA;<*;BA;*.I9]*:I*DC;*A8IC?7;<?>*D<E<IIAG>*HCG*F1

8C=>*HCG9A;:CD*:D*;B:I*I;GA:D*AI*FG<L:C7I?>*;BC7KB;*TPPUW**

=%5^&I.,)%&/82.3,$%&=("$#&,)&@%%$5C+A&

* ,:L<D*;BA;*.I9]*=C<I*DC;*AFF<AG*;C*?CEA?:@<*;C*F18C=:<I*AH;<G*;<D*9:D7;<I*CH*K?7ECI<*

=<FG:LA;:CDM*"*B>FC;B<I:@<=*;BA;*:;*9:KB;*?CEA?:@<*;C*F18C=:<I*A;*A*?A;<G*;:9<FC:D;*AH;<G*I;G<II*

:D=7E;:CDM*CDE<*F18C=:<I*AG<*A?G<A=>*HCG9<=W*&C*;<I;*;B:I*;B<CG>M*F18C=>*AII<98?>*VAI*9CD:;CG<=*

CL<G*;:9<M*EC9FAG:DK*8C;B*V;*.I9]*AD=*;B<*.I9]*" 5*97;AD;*;BA;*BAI*9CG<*?:9:;<=*F18C=>*

HCG9A;:CDW*5<??I*<ZFG<II:DK*<:;B<G*V;*.I9]*CG*;B<*.I9]*" 5*97;AD;*V<G<*:9AK<=*AH;<G*PO[M*P^[M*

NO[M*N^[M*AD=*`O[*CH*K?7ECI<*=<FG:LA;:CDW*XB:?<*!EFN1,/ 0*?A8<?<=*F18C=:<I*V<G<*A8?<*;C*HCG9*:D*

;B<*9AYCG:;>*CH*E<??I*AI*<AG?>*AI*PO*9:D7;<I*:D;C*K?7ECI<*=<FG:LA;:CD*:D*;B<*V;*.I9]*I;GA:DM*F1

8C=:<I*=:=*DC;*AEE797?A;<*;C*V:?=1;>F<*?<L<?I*7D;:?*NO*9:D7;<I*:D;C*K?7ECI<*=<FG:LA;:CD*:D*;B<*

.I9]* " 5*I;GA:D*T/:K7G<*NWa4UW*&B<*PO19:D7;<*K?7ECI<*=<FG:LA;:CD*;:9<FC:D;*9A>*DC;*FGCL:=<*

<DC7KB*;:9<*HCG*F18C=:<I*;C*<HH:E:<D;?>*HCG9*;C*V:?=1;>F<*?<L<?I*VB<D*;B<*.I9]*0G.!*:I*A8I<D;g**



* ]^ *

*

-./)&+$J1Q2$H,5N$.,$(47$&4:),7*C$&+@&).7+8$74$69:48.+,$)64($,7&+,,1$;<=*.I9]*LAG:AD;I*
ECD;A:D:DK*;B<*:D=:EA;<=*97;A;:CDI*:D*;B<*0G.!*V<G<*;AKK<=*V:;B*95B<GG>*AD=*<ZFG<II<=*HGC9*
;B<*=!F^ *FGC9C;<G*CD*A*F?AI9:=*:D*A*$30N" +%5"̂ *I;GA:DM*VB:EB*A?IC*<ZFG<II<I*!EFN1,/0*AI*A*F1
8C=>*9AGS<GW*5<??I*V<G<*:9AK<=*=7G:DK*9:=1?CK*FBAI<*KGCV;B*AD=*AH;<G*PO*9:D7;<I*CH*K?7ECI<*
=<FG:LA;:CDW*;>=*c7AD;:H:EA;:CD*CH*;B<*F<GE<D;AK<*CH*E<??I*ECD;A:D:DK*A;*?<AI;*CD<*.I9]195B<GG>*
HCE7I*HCG*<AEB*.I9]*LAG:AD;*=7G:DK*9:=1?CK*FBAI<*KGCV;B*T8?7<*8AGIU*AD=*AH;<G*PO*9:D7;<I*CH*
K?7ECI<*=<FG:LA;:CD*TCGADK<*8AGIUW$

*

*

*



* ]a *

*

-./)&+$J1R2$H,5N$.,$5.*8*C$&+@&).7+8$74$69:48.+,$'B7+&$+S7+(8+8$,7&+,,1$;<=*.I9]*T?<H;*FAD<?U*
AD=*.I9] " 5*TG:KB;*FAD<?U*V<G<*;AKK<=*V:;B*95B<GG>*AD=*<ZFG<II<=*HGC9*;B<*=!F^ *FGC9C;<G*CD*
A*F?AI9:=*:D*A*$30N" +%5"̂ *I;GA:DM*VB:EB*A?IC*<ZFG<II<I*!EFN1,/0*AI*A*F18C=>*9AGS<GW*5<??I*
V<G<*:9AK<=*=7G:DK*9:=1?CK*FBAI<*KGCV;B*AD=*AH;<G*POM*P^M*NOM*N^M*AD=*`O*9:D7;<I*CH*K?7ECI<*
=<FG:LA;:CDW*;>=*c7AD;:H:EA;:CD*CH*;B<*F<GE<D;AK<*CH*E<??I*ECD;A:D:DK*A;*?<AI;*CD<*!EFN1,/0*HCE7I*
T><??CV*8AGIU*CG*A;*?<AI;*CD<*T8?7<*8AGIU*HCG*.I9]*AD=*.I9]" 5*=7G:DK*9:=1?CK*FBAI<*KGCV;B*AD=*
<AEB*CH*;B<*:D=:EA;<=*;:9<FC:D;I*AH;<G*;B<*CDI<;*CH*K?7ECI<*=<FG:LA;:CDW*

*

*

*



* ]_ *

BCV<L<GM*F18C=:<I*AG<*I;:??*EAFA8?<*CH*<L<D;7A??>*:DEG<AI:DK*;C*DCG9A?*?<L<?I*CDE<*;B<*I;G<II*BAI*

8<<D*AFF?:<=*HCG*A*?CDK<G*F<G:C=*CH*;:9<W*XB<D*ADA?>@:DK*F18C=>*HCG9A;:CD*CH*95B<GG>1;AKK<=*

.I9]M*D<:;B<G*V;*.I9]*DCG*.I9]*" 5*AEE797?A;<*;C*L<G>*B:KB*?<L<?I*AH;<G*`O*9:D7;<I*CH*K?7ECI<*

=<FG:LA;:CD*T/:K7G<*NWa4UW*&B<I<*=A;A*I7KK<I;*;BA;*.I9]*YC:DI*F18C=:<I*:D*?A;<G*I;AK<I*CH*

AII<98?>M*:9F?>:DK*;BA;*:;I*0G.!*:I*DC;*D<E<IIAG>*HCG*F18C=>*AII<98?>M*7D?<II*CD?>*A*L<G>*I9A??*

A9C7D;*CH*.I9]*:I*G<J7:G<=M*:D*VB:EB*EAI<*?CEA?:@A;:CD*;C*F18C=:<I*9A>*DC;*8<*A8?<*;C*8<*

G<IC?L<=*8>*9:EGCIECF>W**

D.,@),,.4($

XB:?<*V<*7D=<GI;AD=*;B<*A9:DC*AE:=*=<;<G9:DAD;I*;BA;*:DEG<AI<*AKKG<KA;:CD*AD=*A9>?C:=*

HCG9A;:CD*:D*;B<*ECD;<Z;*CH*FG:CDIM*;B<I<*=<;<G9:DAD;I*=C*DC;*AFF<AG*;C*8<*<Z;<D=<=*;C*0G.!I*;BA;*

AG<*:DLC?L<=*:D*;B<*G<L<GI:8?<*AKKG<KA;:CD*FGCE<II*CH*F18C=>*HCG9A;:CDW*'?;BC7KB*"*I7EE<IIH7??>*

:DEG<AI<=*;B<*:DB<G<D;*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*.I9]*0G.!*T/:K7G<*NWPUM*;B<I<*97;A;:CDI*

V<G<*DC;*I7HH:E:<D;*;C*=<;<E;A8?>*=:IG7F;*F18C=>*=>DA9:EI*VB<D*;B<*0G.!*:I*AD*:D;<KGA?*

EC9FCD<D;*=<;<G9:D:DK*F18C=>*AII<98?>*T/:K7G<*NW`'UW*&B<I<*=A;A*:D=:EA;<*;BA;*<:;B<G*;B<*

97;A;:CDI*:D;GC=7E<=*=C*DC;*9AS<*.I9]*AI*AKKG<KA;:CD1FGCD<*AI*;BC7KB;M*CG*;BA;*;B<*E<??*I:9F?>*

BAI*GC87I;*I>I;<9I*VCGS:DK*;C*G<9CL<*A8<GGAD;?>*AKKG<KA;<=*F18C=:<IW*

* "D*;B<*ECD;<Z;*CH*;B<*.I9]*0G.!*A?CD<M*:DI<G;:DK*AKKG<KA;:CD1FGC9C;:DK*AGC9A;:E*

G<I:=7<I*:DEG<AI<=*;B<*GA;<*A;*VB:EB*;B<*CL<G<ZFG<II<=*0G.!*EC7?=*HCG9*HCE:*:D*E<??I*T/:K7G<*NWPUg*

BCV<L<GM*:D;GC=7E:DK*;B<I<*IA9<*97;A;:CDI*;C*;B<*0G.!*:D*;B<*ECD;<Z;*CH*H7??1?<DK;B*.I9]*=:=*

DC;*G<I7?;*:D*F<GI:I;<D;?>*AKKG<KA;<=*F18C=:<I*AI*FG<=:E;<=*T/:K7G<*NW`'UW*'*H<V*<ZF?ADA;:CDI**

EC7?=*AEEC7D;*HCG*;B:I*=:IEG<FADE>*8<;V<<D*;B<*G<I7?;I*C8;A:D<=*VB<D*:DL<I;:KA;:DK*;B<*0G.!*

CL<G<ZFG<II:CD*I>I;<9*AD=*;B<*<D=CK<DC7I*F18C=>*I>I;<9W*(D<*G<AICD*:I*;BA;*;B<*0G.!*:I*CD?>*A*

F:<E<*CH*;B<*<D;:G<*FGC;<:D*AD=*;B<*H7??1?<DK;B*FGC;<:D*EC7?=*8<BAL<*=:HH<G<D;?>*;BAD*;B<*0G.!*

7FCD*:D;GC=7E;:CD*CH*;B<I<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDIW*-CV<L<GM*;B<*H7??1?<DK;B*FGC;<:D*



* ]b *

=:=*AFF<AG*;C*AKKG<KA;<*9CG<*GAF:=?>*VB<D*;B<*k/6*97;A;:CDI*V<G<*:D;GC=7E<=*EC9FAG<=*;C*;B<*

V:?=1;>F<*FGC;<:D*T/:K7G<*NWNUM*:D=:EA;:DK*;BA;*;B<I<*97;A;:CDI*:D*;B<*0G.!*V<G<*EAFA8?<*CH*

9C=7?A;:DK*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*H7??1?<DK;B*FGC;<:DW*'DC;B<G*EAL<A;*;C*ECDI:=<G*:I*

;BA;*;B<*0G.!I*V<G<*CL<G<ZFG<II<=*:D*;B:I*I>I;<9M*;B7I*AG;:H:E:A??>*:DH?A;:DK*;B<*ECDE<D;GA;:CD*CH*

;B<*AKKG<KA;:CD1FGCD<*IF<E:<I*EC9FAG<=*;C*DCG9A?*?<L<?I*:D*;B<*E<??W*(D<*FCII:8?<*ECDI<J7<DE<*

CH*;B:I*CL<G<ZFG<II:CD*I>I;<9*:I*;BA;*A;*;B<I<*B:KB<G*ECDE<D;GA;:CDIM*;B<*FGC;<:D*J7A?:;>*ECD;GC?*

9AEB:D<G>*T0c5UM*ECDI:I;:DK*CH*EBAF<GCD<IM*;B<*A7;CFBAK>*FA;BVA>M*AD=*;B<*78:J7:;:D1

FGC;<CIC9<*I>I;<9M*:I*CL<GVB<?9<=*AD=*EADDC;*=<I;GC>*;B<I<*AKKG<KA;<IW*0<GBAFI*VB<D*;B<I<*

AKKG<KA;:CD1FGCD<*IF<E:<I*AG<*FGC=7E<=*A;*DCG9A?*<ZFG<II:CD*?<L<?IM*;B<*0c5*9AEB:D<G>*:I*

EAFA8?<*CH*=:IAII<98?:DK*B>F<G1AKKG<KA;<=*F18C=:<IW*";*:I*VCG;B*DC;:DK*;BA;*;B<*F18C=>*HCG9A;:CD*

AD=*=:IAII<98?>*AIIA>*:I*?CV1G<IC?7;:CDM*;B7I*:;*G<9A:DI*FCII:8?<*;BA;*;B<*97;A;:CDI*=:=*<HH<E;*F1

8C=>*=>DA9:EIM*87;*DC;*;C*A*=<;<E;A8?<*?<L<?W*(D<*A==:;:CDA?*9<;BC=*;C*=<;<G9:D<*VB<;B<G*CG*DC;*

;B<*97;A;:CDI*:D;GC=7E<=*=:IG7F;<=*F18C=>*=>DA9:EI*VC7?=*8<*;C*F<GHCG9*/%'0*T/?7CG<IE<DE<*

%<ECL<G>*'H;<G*0BC;C8?<AEB:DKU*<ZF<G:9<D;I*;C*=<;<G9:D<*;B<*=>DA9:E*I;A;<*CH*;B<I<*F18C=:<IW*

&B:I*;<EBD:J7<*I:9F?>*G<J7:G<I*FBC;C8?<AEB:DK*A*IFC;*V:;B:D*A*F18C=>*AD=*;B<D*ADA?>@:DK*

G<ECL<G>*CH*H?7CG<IE<DE<W*"H*;B<I<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*=:=*9AS<*;B<I<*F18C=:<I*

9CG<*AKKG<KA;<1?:S<M*"*VC7?=*<ZF<E;*;B<9*;C*8<BAL<*?<II*=>DA9:EA??>M*:D=:EA;<=*8>*I?CV<G*

G<ECL<G>*;:9<I*AH;<G*FBC;C8?<AEB:DKW*-CV<L<GM*CD<*EAL<A;*:I*;BA;*F18C=:<I*AG<*L<G>*;:D>M*IC*

/%'0*9A>*DC;*8<*A*L:A8?<*9<;BC=*;C*<ZA9:D<*;B<I<*<D;:;:<IW*** *

'DA?>I:I*CH*;B<*.I9]*0G.!*=<?<;:CD*97;AD;I*:D=:EA;<=*;BA;*;B<*.I9]*0G.!*9A>*DC;*8<*AI*

<II<D;:A?*;C*F18C=>*HCG9A;:CD*AI*FG<L:C7I?>*;BC7KB;W*"D=<<=M*=<?<;:DK*;B<*.I9]*0G.!*=C<I*G<I7?;*

:D*HCG9A;:CD*CH*H<V<G*F18C=:<I*7FCD*I;G<II*T/:K7G<*NW]Ug*BCV<L<GM*=<?<;:CD*CH*;B<*.I9]*0G.!*

=C<I*DC;*G<I7?;*:D*EC9F?<;<*?CII*CH*F18C=>*HCG9A;:CDM*AI*VAI*FG<L:C7I?>*G<FCG;<=*TPPUW*,:L<D*;BA;*

;B:I*0G.!*=C<I*DC;*AFF<AG*;C*8<*A8IC?7;<?>*D<E<IIAG>*HCG*F18C=>*HCG9A;:CDM*;B<*:D;<GAE;:CDI*:;*:I*



* ]Q*

9AS:DK*:D*;B<*F18C=>*9:KB;*DC;*8<*AI*:9FCG;AD;*HCG*F18C=>*I;G7E;7GA?*:D;<KG:;>*AI*CG:K:DA??>*

;BC7KB;M*FCII:8?>*<ZF?A:D:DK*VB>*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*;B:I*G<K:CD*V<G<*DC;*

I7HH:E:<D;*;C*=:IG7F;*F18C=>*=>DA9:EI*T/:K7G<*NW`UW*'?;BC7KB*=<?<;:DK*;B<*.I9]*0G.!*AD=*;B<*

H:GI;*^O*A9:DC*AE:=I*CH*;B<*.I9]*0G.!*FG<L<D;<=*.I9]*HGC9*HCG9:DK*HCE:M*V;*.I9]M*AI*V<??*AI*

;B<*C;B<G*0G.!*=<?<;:CD*97;AD;IM*CD?>*?CEA?:@<=*;C*F18C=:<I*:D*A*HGAE;:CD*CH*;B<*E<??I*T/:K7G<*NW^UM*

I7KK<I;:DK*;BA;*.I9]*:;I<?H*9A>*DC;*<L<D*8<*A*D<E<IIAG>*F18C=>*EC9FCD<D;W*(L<GA??M*=<?<;:DK*;B<*

.I9]*0G.!*=C<I*FAG;:A??>*:DB:8:;*F18C=>*HCG9A;:CDM*87;*DC;*;C*;B<*<Z;<D;*G<J7:G<=*;C*<HH<E;:L<?>*

F<GHCG9*A*97;A;:CDA?*I;7=>*I7EB*AI*;B<*CD<*=<IEG:8<=*B<G<W**

/:DA??>M*VB<D*H7I<=*;C*A*H?7CG<IE<D;*FGC;<:D*;AKM*.I9]*AFF<AGI*;C*YC:D*F18C=:<I*:D*A8C7;*

`^m*CH*E<??I*AH;<G*`O*9:D7;<I*CH*K?7ECI<*=<FG:LA;:CD*T/:K7G<*NWaUM*H7G;B<G*I7KK<I;:DK*;BA;*:;*:I*DC;*

AD*<II<D;:A?*I;G7E;7GA?*EC9FCD<D;*CH*F18C=:<IW*&B<*?CV*?<L<?*CH*.I9]*F18C=>*?CEA?:@A;:CD*EC7?=*

8<*EA7I<=*8>*:D;<GH<G<DE<*HGC9*;B<*95B<GG>*;AKM*CG*:DI7HH:E:<D;*K?7ECI<*=<FG:LA;:CD*;G<A;9<D;g*

BCV<L<GM*;B<*?A;;<G*<ZF?ADA;:CD*:I*7D?:S<?>*K:L<D*;BA;*!EFN*IBCV<=*A*I78I;AD;:A?*:DEG<AI<*:D*F1

8C=>*HCG9A;:CD*7FCD*K?7ECI<*=<FG:LA;:CD*T/:K7G<*NWaUW*"H*.I9]*:I*DC;*AD*:D;<KGA?*I;G7E;7GA?*F1

8C=>*EC9FCD<D;M*:;*9A>*DC;*HCG9*ECD;AE;I*;BA;*AG<*I7HH:E:<D;*;C*EA7I<*F18C=>*F<GI:I;<DE<*VB<D*

;B<I<*:D;<GAE;:CDI*V:;B*C;B<G*EC9FCD<D;I*TCG*V:;B*:;I<?HU*AG<*I;G<DK;B<D<=*8>*AKKG<KA;:CD1

FGC9C;:DK*97;A;:CDIW**

* &AS:DK*:D;C*AEEC7D;*C;B<G*C8I<GLA;:CDI*A8C7;*F18C=:<IM*;B<>*9A>*DC;*8<*AD*:=<A?*I>I;<9*

;C*I;7=>*;B<*F<GI:I;<D;*AKKG<KA;:CD*CH*%)0*KGAD7?<IW*018C=:<I*AG<*FG<I<D;*8C;B*DCG9A??>*AD=*

7D=<G*I;G<II*T_UM*FCII:8?>*:D=:EA;:DK*;BA;*F18C=>*=:IAII<98?>*:I*V<??*G<K7?A;<=*<DC7KB*;C*ALC:=*

F<GI:I;<D;*AKKG<KA;:CD*CH*:;I*EC9FCD<D;IW*'==:;:CDA??>M*F18C=:<I*BAL<*DC;*8<<D*?:DS<=*;C*=:I<AI<*

CG*AD>*ICG;*CH*F<GI:I;<D;*AKKG<KA;:CDM*<L<D*;BC7KB*;B<>*AFF<AG*;C*8<BAL<*I:9:?AG?>*;C*I;G<II*

KGAD7?<IM*VB:EB*AG<*B<AL:?>*;:<=*;C*AKKG<KA;:CD*AD=*=:I<AI<W*&B7IM*I;G<II*KGAD7?<I*9A>*FGCL:=<*A*

8<;;<G*9C=<?*V:;B*VB:EB*;C*:DL<I;:KA;<*;B:I*FGC8?<9*8<EA7I<*;B<>*AG<*CD?>*FG<I<D;*7D=<G*I;G<II*



* ^O*

AD=*BAL<*A?IC*8<<D*?:DS<=*;C*F<GI:I;<D;*AKKG<KA;:CD*<L<D;I*T]UW*'==:;:CDA??>M*G<E<D;*C8I<GLA;:CDI*

I7KK<I;*;BA;*=:HH<G<D;*:D;<GAE;:CDI*HGC9*=:HH<G<D;*FGC;<:DI*EAD*I78I;:;7;<*HCG*CD<*ADC;B<G*:D*F18C=>*

HCG9A;:CD*TPbUM*FCII:8?>*:D=:EA;:DK*;BA;*C;B<G*:D;<GAE;:CDI*AG<*EC9F<DIA;:DK*:D*F?AE<*CH*.I9][I*

:D;<GAE;:CDI*VB<D*:;[I*0G.!*:I*97;A;<=W*&B:I*IA9<*I;7=>*A?IC*IBCV<=*;BA;*VB<D*$=E`M*!BBPM*AD=*

;B<*.I9]*0G.!*AG<*A??*=<?<;<=M*F18C=:<I*EAD*CD?>*HCG9*:D*A8C7;*P^m*CH*E<??I*TPbUW*&B:I*9:KB;*8<*

A*9CG<*AFFGCFG:A;<*I;GA:D*;C*ECD=7E;*;B<I<*97;A;:CDA?*I;7=:<I*:DM*I:DE<*:;*FGCL:=<I*A*9CG<*

EC9F?<;<*SDCES=CVD*CH*F18C=:<I*;BAD*;B<*" $30N" +%5^4&I;GA:D*7I<=*B<G<M*:D*VB:EB*F18C=:<I*I;:??*

HCG9*:D*A8C7;*]Om*CH*E<??I*T/:K7G<*NW]UW**

* '?;CK<;B<GM*;B<*G<I7?;I*HGC9*;B:I*I;7=>*I7KK<I;*;BA;M*=<IF:;<*:DEG<AI:DK*;B<*AKKG<KA;:CD*

FGCF<DI:;>*CH*;B<*.I9]*0G.!M*F18C=>*=>DA9:EI*G<9A:D*7DF<G;7G8<=W*$L<D*ECDI:=<G:DK*;B<*HAE;*

;BA;*;B<*.I9]*0G.!*9A>*DC;*8<*AI*:9FCG;AD;*HCG*F18C=>*HCG9A;:CD*AI*FG<L:C7I?>*;BC7KB;M*:;*:I*

I;:??*G<9AGSA8?<*;BA;*FG<I<DE<*CH*A*B:KB?>*AKKG<KA;:CD1FGCD<*G<K:CD*AFF<AGI*;C*BAL<*DC*<HH<E;*CD*

F18C=>*=:IAII<98?>W*'?;BC7KB*:;*G<9A:DI*FCII:8?<*;BA;*;B<*.I9]*0G.!M*AD=*F18C=:<I*:D*

FAG;:E7?AGM*AG<*DC;*V<??1I7:;<=*HCG*I;7=>:DK*F<GI:I;<D;*AKKG<KA;:CD*CH*%)0*KGAD7?<IM*C;B<G*

I>I;<9IM*I7EB*AI*;B<*0c5*9AEB:D<G>M*EC7?=*8<*A?IC*8<*ECD;G:87;:DK*;C*AKKG<KA;<*=:IIC?7;:CDM*

9AS:DK*;B<*G<I7?;I*=:HH:E7?;*;C*:D;<GFG<;W*/7;7G<*VCGS*V:??*8<*A:9<=*A;*7D=<GI;AD=:DK*VB>*%)0*

KGAD7?<I*EAD*F<GI:I;<D;?>*AKKG<KA;<*:D*IC9<*I:;7A;:CDIM*87;*DC;*C;B<GIW**

*

*

*

*

*

*

*



* ^P*

%$/$%$)5$#*
*
*
*
PW* .:*6%M*2:DK*(!M*#BCG;<G*\M*i*,:;?<G*'!*TNOP`U*#;G<II*KGAD7?<I*AI*EG7E:8?<I*CH*'.#*

FA;BCK<D<I:IW*I&4$++&2,.+*NOPT`UR`aP1`_NW*
NW* %A9AIVA9:*3M*&A>?CG*\0M*i*0AGS<G*%*TNOP`U*'?;<G<=*G:8CI;AI:IR*%)'1FGC;<:D*KGAD7?<I*

:D*=<K<D<GA;:L<*=:ICG=<GIW*4$++*P^]T]UR_N_1_`aW*
`W* 47EBAD*\%*TNOP]U*9%)0*KGAD7?<IW*;<@&2,.+.1AR<NQO`]W*
]W* 0GC;;<G*!#*i*0AGS<G*%*TNOPaU*0G:DE:F?<I*AD=*0GCF<G;:<I*CH*#;G<II*,GAD7?<IW*J#$)3%&4$++&

2,.+*NaTQURaab1a_QW*
^W* 0AGS<G*%*i*#B<;B*+*TNOO_U*0*8C=:<I*AD=*;B<*ECD;GC?*CH*9%)'*;GADI?A;:CD*AD=*

=<KGA=A;:CDW*F.+&4$++*N^T^URa`^1a]aW*
aW* .7C*6M*)A*fM*i*#?ALCHH*#'*TNOPbU*014C=:<IR*5C9FCI:;:CDM*0GCF<G;:<IM*AD=*/7DE;:CDIW*

2,.0?$5,%"#AW*
_W* &<:Z<:GA*!M*#B<;B*+M*dA?<DE:A1#ADEB<@*3'M*4G<DK7<I*3M*i*0AGS<G*%*TNOO^U*0GCE<II:DK*

8C=:<I*G<J7:G<*%)'*HCG*AII<98?>*AD=*ECD;A:D*DCD;GADI?A;:DK*9%)'IW*;<@*PPT]UR`_P1
`bNW*

bW* 3AGEB*f3M*2:DK*(!M*i*#BCG;<G*\*TNOPaU*0G:CD1?:S<*=C9A:DI*AI*<F:K<D<;:E*G<K7?A;CGIM*
IEAHHC?=I*HCG*I78E<??7?AG*CGKAD:@A;:CDM*AD=*=G:L<GI*CH*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&
;$%W*

QW* %<:YDI*3'M*'?<ZAD=<G*%!M*#F:??<G*30M*i*4<KKI*\!*TNOObU*'*GC?<*HCG*ch)1G:EB*
AKKG<KA;:CD1FGCD<*G<K:CDI*:D*018C=>*?CEA?:@A;:CDW*I&4$++&!0,*PNPT0;*P^URN]a`1N]_NW*

POW* ,:?SI*)K&$"&(+L*TNOO]U*#;G<II*KGAD7?<*AII<98?>*:I*9<=:A;<=*8>*FG:CD1?:S<*AKKG<KA;:CD*CH*
&"'1PW*F.+&2,.+&4$++*P^TPNUR^`b`1^`QbW*

PPW* !<ES<G*5\M*&<:Z<:GA*!M*i*0AGS<G*%*TNOO_U*$=E`F*AD=*A*K?7;A9:D<hAIFAGAK:D<1G:EB*
=C9A:D*CH*.I9]F*H7DE;:CD*:D*FGCE<II:DK*8C=>*AII<98?>*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&
4$++&2,.+*P_QT`UR]`_1]]QW*

PNW* 2:DK*(!M*,:;?<G*'!M*i*#BCG;<G*\*TNOPNU*&B<*;:F*CH*;B<*:E<8<GKR*%)'18:D=:DK*FGC;<:DI*
V:;B*FG:CD1?:S<*=C9A:DI*:D*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&;$%*P]aNRaP1bOW*

P`W* 2:9*-\K&$"&(+L*TNOP`U*37;A;:CDI*:D*FG:CD1?:S<*=C9A:DI*:D*BD%)0'N4P*AD=*BD%)0'P*
EA7I<*97?;:I>I;<9*FGC;<:DCFA;B>*AD=*'.#W*<("*#$*]Q^T_]]NUR]a_1]_`W*

P]W* 3AES<D@:<*"%K&$"&(+L*TNOP_U*&"'P*37;A;:CDI*:D*'9>C;GCFB:E*.A;<GA?*#E?<GCI:I*AD=*
/GCD;C;<9FCGA?*!<9<D;:A*0GC9C;<*0BAI<*#<FAGA;:CD*AD=*'?;<G*#;G<II*,GAD7?<*!>DA9:EIW*
<$*#.) *Q^T]URbOb1bPa*<bOQW*

P^W* &CC98I*\'M*3E5AG;>*4%M*i*%CII*$!*TNOPOU*5C9FCI:;:CDA?*=<;<G9:DAD;I*CH*FG:CD*
HCG9A;:CD*:D*><AI;W*F.+&4$++&2,.+*`OTPUR`PQ1``NW*

PaW* #B<G9AD*/*TPQQPU*,<;;:DK*I;AG;<=*V:;B*><AI;W*F$"?.3%&,)&$)`A5.+.1A*PQ]R`1NPW*
P_W* ,:<;@*%!*i*#7K:DC*'*TPQbbU*)<V*><AI;1$IEB<G:EB:A*EC?:*IB7;;?<*L<E;CGI*ECDI;G7E;<=*V:;B*

:D*L:;GC*97;AK<D:@<=*><AI;*K<D<I*?AES:DK*I:Z18AI<*FA:G*G<I;G:E;:CD*I:;<IW*'$)$ *_]TNUR^N_1
^`]W*

PbW* %AC*4#*i*0AGS<G*%*TNOP_U*)79<GC7I*:D;<GAE;:CDI*AE;*G<=7D=AD;?>*;C*AII<98?<*A*;7DA8?<*
I:@<*CH*0*8C=:<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*/#.0&<("+&@0(3&!0,&B&!&@W*

$

*
*



* ^N*

5-'0&$%*&-%$$R*+)!$%#&')!"),*&-$*$//$5&#*(/*0%(.")$*!$.$&"()#*()*
&-$*',,%$,'&"()*0%(0$)#"&6*(/*0%"()1."2$*!(3'")#*/%(3*#&%$##*

,%')+.$*0%(&$")#*
*
*
*
L(7&48)@7.4($

$ +FCD*I;G<IIM*E<??I*BAL<*;B<*A8:?:;>*;C*I<J7<I;<G*=:HH<G<D;*%)'*AD=*FGC;<:D*EC9FCD<D;I*

:D;C*9<98GAD<?<II*EC9FAG;9<D;I*EA??<=*I;G<II*KGAD7?<IW*#;G<II*KGAD7?<I*AG<*FG:9AG:?>*EC9FCI<=*

CH*I;A??<=*;GADI?A;:CD*:D:;:A;:CD*EC9F?<Z<I*AD=*AG<*;BC7KB;*;C*H7DE;:CD*;C*HG<<*7F*;B<*;GADI?A;:CD*

9AEB:D<G>*HCG*I>D;B<I:I*CH*CD?>*;B<*HAE;CGI*<II<D;:A?*HCG*I7GL:LA?*TPM*NUW*'?;BC7KB*;B:I*FGCE<II*

AFF<AGI*;C*8<*J7:;<*:9FCG;AD;*HCG*E<??*I7GL:LA?*7FCD*I;G<IIM*;B<*9<EBAD:I9*CH*AII<98?>*:I*FCCG?>*

7D=<GI;CC=W*"D;<G<I;:DK?>M*9AD>*I;G<II*KGAD7?<*FGC;<:DI*ECD;A:D*AKKG<KA;:CD1FGCD<*FG:CD1?:S<*

=C9A:DI*T0G.!IUW*0G.!I*AG<*K?7;A9:D<hAIFAGAK:D<*Tch)U*G:EB*FGC;<:D*=C9A:DI*;BA;*

EC9FCI:;:CDA??>*G<I<98?<*><AI;*FG:CD*HCG9:DK*=C9A:DI*T`UW*"D*IC9<*EAI<IM*;B<I<*=C9A:DI*AG<*

G<J7:G<=*HCG*I;G<II*KGAD7?<*HCG9A;:CD*T]UM*:D=:EA;:DK*;BA;*;B<>*9A>*A:=*:D*;B<*AII<98?>*CH*;B<I<*

KGAD7?<IW*4<EA7I<*I;G<II*KGAD7?<*HCG9A;:CD*:I*A*G<L<GI:8?<*AKKG<KA;:CD*FGCE<IIM*:;*:I*FCII:8?<*;BA;*

0G.!I*9A>*DCG9A??>*FGC9C;<*?CCI<*AKKG<KA;:CD*CH*I;G<II*KGAD7?<*EC9FCD<D;IM*87;*DC;*;C*;B<*

<Z;<D;*;BA;*I;A8?<*AKKG<KA;<I*AG<*HCG9<=M*VB:EB*EC7?=*FG<L<D;*I;G<II*KGAD7?<*=:IAII<98?>W**

* "D;<G<I;:DK?>M*97;A;:CDI*:D*9AD>*=:HH<G<D;*I;G<II*KGAD7?<*FGC;<:DI*BAL<*8<<D*?:DS<=*;C*

D<7GC=<K<D<GA;:L<*=:I<AI<IM*:DE?7=:DK*A9>C;GCFB:E*?A;<GA?*IE?<GCI:I*T'.#U*AD=*HGCD;C;<9FCGA?*

?C8AG*=<K<D<GA;:CD*T/&.!U*T^M*aUW*'*EC99CD*FA;BC?CK>*CH*;B<I<*=:I<AI<I*:I*;B<*HCG9A;:CD*CH*

E>;CF?AI9:E*:DE?7I:CDI*ECD;A:D:DK*CD<*CG*9CG<*CH*;B<I<*97;A;<=*FGC;<:DI*:D*E<G;A:D*D<7GCDI*

AD=hCG*97IE?<*;:II7<I*CH*FA;:<D;I*V:;B*;B<I<*=:I<AI<I*T^M*_UW*"DE?7I:CDI*HC7D=*:D*=:I<AI<1

AIICE:A;<=*;:II7<*I;A:D*V:;B*SDCVD*I;G<II*KGAD7?<*9AGS<GIM*?<A=:DK*;C*;B<*:=<A*;BA;*;B<I<*

:DE?7I:CDI*AG<*AE;7A??>*F<GI:I;<D;*I;G<II*KGAD7?<I*7DA8?<*;C*8<*E?<AG<=*8>*;B<*FGC;<:D*J7A?:;>*

ECD;GC?*T0c5U*9AEB:D<G>*TbM*QUW*&B<I<*97;A;:CDI*AG<*CH;<D*?CEA;<=*:D*;B<*0G.!I*CH*;B<I<*I;G<II*



* ^` *

KGAD7?<*FGC;<:DI*AD=*AG<*IC9<;:9<I*AIICE:A;<=*V:;B*AD*:DEG<AI<*:D*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*

;B<*0G.!*TPOM*PPUW*&B<I<*C8I<GLA;:CDI*I7KK<I;*;BA;*97;A;:CDI*:D*I;G<II*KGAD7?<*0G.!I*9:KB;*

I7HH:E:<D;?>*<DBADE<*;B<*AKKG<KA;:CD*CH*;B<I<*=C9A:DI*;C*FGC9C;<*:GG<L<GI:8?<*AKKG<KA;:CD*CH*

I;G<II*KGAD7?<IM*G<I7?;:DK*:D*F<GI:I;<D;*AKKG<KA;<I*:D*;B<*E>;CF?AI9*CH*;B<*E<??W*+D=<GI;AD=:DK*;B<*

9<EBAD:I9I*CH*I;G<II*KGAD7?<*AII<98?>*AD=*=:IAII<98?>M*AD=*;B<*GC?<*CH*0G.!I*:D*;B:I*FGCE<IIM*

V:??*8<*<II<D;:A?*;C*KA:D*:DI:KB;*:D;C*;B<I<*=:I<AI<*FA;BC?CK:<IW**

* %<I<AGEB*:D;C*;B<*9<EBAD:I9I*CH*I;G<II*KGAD7?<*AII<98?>*BAI*G<L<A?<=*;B<*A8:?:;>*CH*IC9<*

CH*;B<I<*FGC;<:DIM*:DE?7=:DK*;B<*=:I<AI<1AIICE:A;<=*FGC;<:DI*/+#M*BD%)0'PM*BD%)0'N4PM*

&!0]`M*AD=*&"'PM*;C*7D=<GKC*?:J7:=1?:J7:=*FBAI<*I<FAGA;:CD*T..0#U*,)&-,"#.*TPN1P_UW*..0#*:I*A*

FGCE<II*8>*VB:EB*EBADK<I*:D*IC?7;:CD*ECD=:;:CDI*EA7I<*;B<*IC?7;<*TFGC;<:D*:D*;B:I*EAI<U*;C*=GCF*C7;*

CH*IC?7;:CD*:D*A*ECDE<D;GA;:CD1=<F<D=<D;*9ADD<G*;C*HCG9*=>DA9:E*=GCF?<;I*;BA;*8<BAL<*AI*?:J7:=I*

TPbUW*..0#*CH*;B<I<*FGC;<:DI*EAD*8<*FGC9C;<=*8>*;B<*A==:;:CD*CH*%)'*AD=*EGCV=:DK*AK<D;IM*

VB:EB*8<;;<G*9:9:E*;B<*E<??7?AG*<DL:GCD9<D;*TPNM*P`M*PQUW*#C9<*<ZF<G:9<D;I*F<GHCG9<=*CD*I;G<II*

KGAD7?<I*,)&-,-.&A?IC&I7KK<I;*;BA;*I;G<II*KGAD7?<I*DCG9A??>*8<BAL<*AI*=>DA9:EM*?:J7:=1?:S<*<D;:;:<I*

TPNM*P`UW*&CK<;B<GM*;B<I<*C8I<GLA;:CDI*I7KK<I;*;BA;*I;G<II*KGAD7?<*AII<98?>*:I*;G:KK<G<=*8>*

=<9:Z:DK*CH*FGC;<:DI*AD=*%)'I*:D*;B<*E>;CF?AI9*;C*EG<A;<*A*9<98GAD<?<II*?:J7:=1?:S<*

EC9FAG;9<D;M*VB:EB*EAD*<AI:?>*AD=*GAF:=?>*=:IAII<98?<*AH;<G*;B<*I;G<II*BAI*=:II:FA;<=W*

"D;<G<I;:DK?>M*VB<D*=:I<AI<1AIICE:A;<=*97;A;:CDI*AG<*:D;GC=7E<=*:D;C*;B<*0G.!I*CH*;B<I<*I;G<II*

KGAD7?<*FGC;<:DIM*..0#*=GCF?<;I*?CI<*;B<:G*?:J7:=1?:S<*J7A?:;:<I*AD=*ECDL<G;*;C*9CG<*I;A8?<*

AKKG<KA;<I*TPNM*P`M*P^M*PaM*NOUM*H7G;B<G*8C?I;<G:DK*;B<*AGK79<D;*;BA;*=:I<AI<1AIICE:A;<=*:DE?7I:CDI*

AG<*A8<GGAD;?>*AKKG<KA;<=*I;G<II*KGAD7?<IW**

'?;CK<;B<GM*I;G<II*KGAD7?<*HCG9A;:CD*AFF<AGI*;C*F?A>*AD*:9FCG;AD;*GC?<*:D*=:HH<G<D;*

D<7GC=<K<D<GA;:L<*=:I<AI<*FA;BC?CK:<IM*V:;B*0G.!I*AFF<AG:DK*;C*ECD;G:87;<*AI*V<??W*-CV<L<GM*

H7G;B<G*G<I<AGEB*:D;C*EBAGAE;<G:I;:EI*;BA;*FGC9C;<*A8<GGAD;*AKKG<KA;:CD*CH*;B<I<*FGC;<:DI*:I*



* ^] *

D<E<IIAG>*;C*KA:D*A*9CG<*EC9F?<;<*7D=<GI;AD=:DK*CH*;B<*=:I<AI<*FGCE<IIW*&CVAG=I*;B:I*KCA?*"*

=<L<?CF<=*A*FGCY<E;*=<I:KD<=*;C*AII<II*;B<*<HH<E;I*CH*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*;B<*

0G.!I*CH*=:HH<G<D;*I;G<II*KGAD7?<*FGC;<:DI*CD*I;G<II*KGAD7?<*E?<AGADE<W*+I:DK*;B<*GA;:CDA?<*;BA;*

0G.!I*9:KB;*7D=<GKC*FG:CD1?:S<*AKKG<KA;:CD*V:;B:D*I;G<II*KGAD7?<I*;C*B<?F*;B<9*AII<98?<M*"*

;<I;<=*VB<;B<G*A==:;:CD*CH*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*;B<I<*=C9A:DI*9:KB;*<DBADE<*

I;G<II*KGAD7?<*AII<98?>*AD=*FG<L<D;*=:IAII<98?>M*G<I7?;:DK*:D*F<GI:I;<D;*AKKG<KA;<IM*AI*:I*;BC7KB;*

;C*CEE7G*:D*=:I<AI<W*"*DC;:E<=*;BA;*;B<*ECG<*I;G<II*KGAD7?<*FGC;<:DIM*0A8P*AD=*08FPM*ECD;A:D*B:KB*

D798<GI*CH*FGC?:D<*G<I:=7<I*V:;B:D*;B<:G*0G.!IW*4<EA7I<*FGC?:D<*G<I:=7<I*AG<*=:IHALCG<=*HCG*

A9>?C:=*HCG9A;:CD*TNPUM*"*G<AICD<=*;BA;*G<9CL:DK*;B<I<*G<I:=7<I*9:KB;*FGC9C;<*ECDL<GI:CD*CH*

;B<I<*0G.!I*;C*I;A8?<*A9>?C:=IM*VB:EB*VC7?=*:D*;7GD*=:IG7F;*I;G<II*KGAD7?<*=>DA9:EIW*!<?<;:CD*CH*

;B<*FGC?:D<*G<I:=7<I*HGC9*;B<*0A8P*AD=*08FP*0G.!I*I7EE<IIH7??>*:DEG<AI<=*;B<*AKKG<KA;:CD*

FGCF<DI:;>*CH*;B<I<*=C9A:DI*:D*:IC?A;:CDg*BCV<L<GM*7FCD*:D;GC=7E;:CD*CH*;B<I<*97;A;:CDI*:D;C*;B<*

H7??1?<DK;B*FGC;<:DIM*I;G<II*KGAD7?<*=:IAII<98?>*VAI*7DAHH<E;<=W*'==:;:CDA??>M*=<?<;:CD*CH*

EBAF<GCD<*FGC;<:DI*:DLC?L<=*:D*I;G<II*KGAD7?<*=:IAII<98?>*VAI*HC7D=*;C*I?CV*G<ECL<G>*CH*;B<*

0A8P*AD=*08FP*HCE:*VB<D*;B<*FGC?:D<*G<I:=7<I*AG<*=<?<;<=M*87;*=C<I*DC;*EC9F?<;<?>*:DB:8:;*

=:IAII<98?>M*I7KK<I;:DK*;BA;*C;B<G*EC9FCD<D;I*CH*;B<*0c5*9AEB:D<G>*9A>*AE;*G<=7D=AD;?>*;C*

FG<L<D;*AEE797?A;:CD*CH*A8<GGAD;*AKKG<KA;<IW**

?'7+&.'*,$'(8$?+7A48,$

!"#(,)%&()3&'#.Q"?&4.)3,",.)%&

'??*<ZF<G:9<D;I*V<G<*F<GHCG9<=*:D*!(00?(#.5A0$%&0$#$-,%,($*7I:DK*I;AD=AG=*><AI;*

BAD=?:DK*AD=*KGCV;B*ECD=:;:CDI*TNNUW*6<AI;*V<G<*KGCVD*A;*`O¡5*7D?<II*C;B<GV:I<*IF<E:H:<=W*

0?AI9:=I*V<G<*;GADIHCG9<=*:D;C*AFFGCFG:A;<*><AI;*I;GA:DI*7I:DK*I;AD=AG=*><AI;*;GADIHCG9A;:CD*

FGC;CEC?I*TNNUW*0?AI9:=I*EAGG>:DK*CL<G<ZFG<II<=*0G.!I*AD=*H7??1?<DK;B*FGC;<:DI*HCG*9:EGCIECF>M*

&B:CH?AL:D&*I;A:D:DKM*AD=*#!!1',$*V<G<*;GADIHCG9<=*:D;C*46]_]P*TF@J(&?,%N:U&+$*T:a&



* ^^*

5$"UV:a&*#(N:aU*TN`UW*0?AI9:=I*EAGG>:DK*;B<*08FP*0G.!195B*AD=*08FP*0G.!*n0GC195B<GG>*

ECDI;G7E;I*HCG*CL<G<ZFG<II:CD*:D*A==:;:CD*;C*B<A;*IBCES*V<G<*;GADIHCG9<=*:D;C*6$%PNNO*TF@J(&

?,%N:U&+$*T:a&5$"UV:a&*#(N:a&J,7^_NUWWJ,7^_NU8'E/ 8RH!NUM*A*I;GA:D*HGC9*;B<*><AI;*,/0*

EC??<E;:CD*TN]UW*0?AI9:=I*EAGG>:DK*<D=CK<DC7I?>*<ZFG<II<=*0A8P*AD=*08FPM*AI*V<??*AI*;B<*

L<GI:CDI*V:;B*=<?<;:CDI*CH*FGC?:D<*G<I:=7<IM*V<G<*;GADIHCG9<=*:D;C*6$%NP`a*TF@J(&?,%N:U&

+$*T:a&5$"UV:a&*#(N:a&/*CUWW/*CU8'E/ 8RH!NUM*6$%P^O`*TF@J(&?,%N:U&+$*T:a&5$"UV:a&

*#(N:a&A3MUWWX()FYU*TN^UM*6$%Pa]`*TF@J(&9(#U8U&!BGV&(3$T8U&?,%N&+$*T&"#6U&*#(N&

%*6NVWWX()FY&%%(UWWJ;/U&6IVNNOB;@NPUM*6$%NP^P*TF@J(&?,%N:U&+$*T:a&5$"UV:a&*#(N:a&

A3MUWWX()FY&/*CUWW/*CU8'E/ 8RH!NUM*AD=*6$%NPab*TF@J(&?,%N:U&+$*T:a&5$"UV:a&*#(N:a&

%%(UWWX()FY&/*CUWW/*CU8'E/ 8RH!NU*HCG*AE7;<*AD=*EBGCD:E*B<A;*IBCES*AIIA>IW**

4+.),)1&F$"?.3%&

&B<*CL<G<ZFG<II<=*,/0*H7I:CDI*V<G<*E?CD<=*:D;C*F$%NO^NM*VB:EB*:I*A*=<G:LA;:L<*CH*

6<F?AEPbP*TNaU*ECD;A:D:DK*;B<*'@=U*FGC9C;<G*HC??CV<=*8>*,/0W*(L<G<ZFG<II<=*0G.!1

95B<GG>1-'*H7I:CDI*7I<=*:D*;B<*&B:CH?AL:D&*AIIA>*V<G<*E?CD<=*:D;C*F$%NO^`M*VB:EB*:I*A*

=<G:LA;:L<*CH*6<F?AEPbP*ECD;A:D:DK*;B<*'@=U*FGC9C;<G*HC??CV<=*8>*95B<GG>1-'W*

(L<G<ZFG<II<=*08FP*0G.!*AD=*08FP*0G.!*n0GC*95B<GG>*H7I:CDI*7I<=*HCG*;B<*CL<G<ZFG<II:CD*k*

B<A;*IBCES*AIIA>*V<G<*E?CD<=*:D;C*F$%PP`PM*A*=<G:LA;:L<*CH*6<F?AEPbP*ECD;A:D:DK*;B<*'@=U*

FGC9C;<G*HC??CV<=*8>*95B<GG>W*(L<G<ZFG<II<=*0G.!1-'*H7I:CDI*7I<=*HCG*;B<*#!!1',$*AIIA>*

V<G<*E?CD<=*:D;C*F$%PPNPM*VB:EB*:I*A*=<G:LA;:L<*CH*6<F?AEPbP*ECD;A:D:DK*;B<*'@=U*FGC9C;<GW*

0G.!I*AD=*H7??1?<DK;B*L<GI:CDI*V<G<*H:GI;*A9F?:H:<=*HGC9*><AI;*K<DC9:E*!)'*AD=*;B<D*G<1

A9F?:H:<=*;C*I>D;B<;:EA??>*87:?=*;B<*97;A;<=*G<K:CDI*7I:DK*CL<G?AFF:DK*FG:9<GI*=<?<;:DK*;B<*

FGC?:D<*G<I:=7<IW*'*I;AG;*EC=CD*VAI*:DI<G;<=*8<HCG<*<AEB*0G.!*;C*<DI7G<*<ZFG<II:CDW*0G.!I*7I<=*

:D*;B<*#!!1',$*AIIA>*A?IC*BA=*A*-'*;AK*I>D;B<;:EA??>*87:?;*CD;C*;B<*51;<G9:D7I*CH*<AEB*0G.!W*

$AEB*ECDI;G7E;*VAI*E?CD<=*:D*8<;V<<D*;B<*4A9-"*AD=*eBC"*G<I;G:E;:CD*I:;<IM*HC??CV:DK*;B<*'@=U*



* ^a*

FGC9C;<GM*87;*FG<E<=:DK*AD>*H?7CG<IE<D;*FGC;<:D*;AK*T:H*AFF?:EA8?<U*:D*<AEB*L<E;CG*7I:DK*"D1/7I:CD*

E?CD:DKW**

d<GI:CDI*CH*0A8P*AD=*08FP*<ZFG<II<=*HGC9*;B<:G*DA;:L<*FGC9C;<GIM*8C;B*V:?=1;>F<*AD=*

V:;B*FGC?:D<*=<?<;:CDIM*V<G<*E?CD<=*:D;C*F$%NO]OM*A*=<G:LA;:L<*CH*6E0?AEPPP*TNaU*ECD;A:D:DK*

95B<GG>1-'Z`W*$AEB*FGC;<:D*VAI*H:GI;*A9F?:H:<=*V:;B*:;I*<D=CK<DC7I*FGC9C;<G*HGC9*><AI;*

K<DC9:E*!)'*AD=*;B<D*G<1A9F?:H:<=*;C*I>D;B<;:EA??>*87:?=*;B<*97;A;<=*G<K:CDI*7I:DK*CL<G?AFF:DK*

FG:9<GI*=<I:KD<=*;C*=<?<;<*;B<*FGC?:D<*G<I:=7<I*:D*;B<*0G.!IW*$AEB*ECDI;G7E;*VAI*E?CD<=*

FG<E<=:DK*;B<*95B<GG>1-'Z`*EAII<;;<M*:D*8<;V<<D*;B<*4A9-"*AD=*eBC"*G<I;G:E;:CD*I:;<IM*7I:DK*

"D1/7I:CD*E?CD:DKW***

S-$#$Y6#$%%,.)&()3&!"#$%%&4.)3,",.)%&

/CG*<ZF<G:9<D;I*:DL<I;:KA;:DK*CL<G<ZFG<II:CD*CH*A??*0G.!I*AD=*H7??1?<DK;B*0A8P*AD=*08FP*

ECDI;G7E;IM*E<??I*V<G<*KGCVD*:D*#,A?h%AHH*1.<7*9<=:A*T;C*I<?<E;*HCG*;B<*F?AI9:=IU*HCG*NM*]M*aM*CG*

N]*BC7GI*;C*:D=7E<*;B<*'@=U*FGC9C;<G*;C*CL<G<ZFG<II*<AEB*ECDI;G7E;W*

/CG*CL<G<ZFG<II:CD*:D*A==:;:CD*;C*B<A;*IBCESM*E<??I*V<G<*=:?7;<=*:D;C*#%AHH*1.<7*9<=:A*

AD=*KGCVD*;C*9:=1?CK*FBAI<*8<HCG<*0G.!*:D=7E;:CDW*Nm*KA?AE;CI<*VAI*A==<=*;C*:D=7E<*0G.!*

<ZFG<II:CD*AD=*E<??I*V<G<*:DE78A;<=*;C*NM*]M*CG*PN*BC7GIW*'H;<G*CL<G<ZFG<II:CDM*E<??I*V<G<*:9AK<=*

AD=*;B<D*<ZFCI<=*;C*B<A;*IBCES*A;*]a¡5*HCG*`O*9:D7;<I*8<HCG<*:9AK:DK*AKA:DW**

&C*F<GHCG9*I;G<II*KGAD7?<*AII<98?>*AD=*G<ECL<G>*<ZF<G:9<D;IM*E<??I*V<G<*KGCVD*;C*

(! aOOlOW`1OWa*:D*#51.<7*FG:CG*;C*I;G<II*:D=7E;:CDW*&C*:D=7E<*B<A;*IBCESM*E<??I*V<G<*;GADIH<GG<=*

;C*A*]a¡5*IBAS:DK*VA;<G*8A;B*HCG*`O*9:D7;<IM*AD=*;B<D*G<;7GD<=*;C*A*`O¡5*IBAS<G*HCG*N*BC7GI*HCG*

G<ECL<G>W*P9.*CH*E<??I*V<G<*ECDE<D;GA;<=*;C*^Oµ.*=7G:DK*9:=1?CK*FBAI<M*AH;<G*B<A;*IBCESM*AD=*

AH;<G*<AEB*G<ECL<G>*;:9<FC:D;*HCG*:9AK:DKW*



* ^_*

4.)7.0(+&F,0#.%0.6A&

5<??I*V<G<*:9AK<=*7I:DK*AD*(?>9F7I*"eb`*ECDHCEA?*IF:DD:DK*=:IS*9:EGCIECF<W*"9AK<I*

V<G<*EC??<E;<=*AI*I:DK?<*F?AD<IW*

J?,.7+(-,)&J&!"(,),)1&

* 5<??I*V<G<*KGCVD*:D*#,A?h%AHH*1.<7*9<=:A*HCG*N]*BC7GI*;C*:D=7E<*CL<G<ZFG<II:CD*CH*<AEB*

0G.!W*5<??I*V<G<*;B<D*BAGL<I;<=*8>*E<D;G:H7KA;:CD*HCG*^*9:D7;<I*A;*PM^OO*ZPOOO*GF9W*0<??<;I*

V<G<*G<I7IF<D=<=*:D*`9.*CH*`Oµ3*;B:CH?AL:D*&*:D*PO93*&G:Ih$!&'*:D*Pe*&$M*F-*_*87HH<G*AD=*

IBAS<D*A;*`O¡5*HCG*`O*9:D7;<IW*5<??I*V<G<*VAIB<=*`*;:9<I*:D*PO93*&G:Ih$!&'*:D*Pe*&$M*F-*_*

87HH<G*FG:CG*;C*:9AK:DKW*#A9F?<I*V<G<*:9AK<=*7I:DK*A*]O^<Zh^N^<9*H:?;<G*I<;W**

!::8@'D&F$"?.3%&

* 5<??I*V<G<*KGCVD*:D*P^9.*CH*#,A?h%AHH*1.<7*9<=:A*HCG*N]*BC7GI*;C*:D=7E<*;B<*'@=U*

FGC9C;<G*;C*CL<G<ZFG<II*<AEB*0G.!1-'*H7I:CDW*5<??I*V<G<*BAGL<I;<=*8>*E<D;G:H7KA;:CD*HCG*^*

9:D7;<I*A;*`*Z*PMOOO*GF9M*]¡5*AD=*;B<D*VAIB<=*P*;:9<*:D*VA;<GW*0<??<;I*V<G<*G<I7IF<D=<=*:D*P9.*

CH*IFB<GCF?AI;:DK*IC?7;:CD*TPWN3*!1#CG8:;C?M*OW^93*3K5?NM*^O93*o19<GEAF;C<;BADC?M*

OW^9Kh9.*@>9C?>AI<*:D*NO93*&G:I1-5?M*F-*_W]U*AD=*:DE78A;<=*A;*`O¡5*HCG*P*BC7GW*

#FB<GCF?AI;I*V<G<*BAGL<I;<=*8>*K<D;?<*E<D;G:H7KA;:CD*HCG*^*9:D7;<I*A;*bOOZK*AD=*;B<D*

G<I7IF<D=<=*:D*NOOµ.*CH*?>I:I*87HH<G*TPO93*o19<GEAF;C<;BADC?M*PO93*'$4#/*:D*NO93*&G:I1

-5?M*F-*_W]UW*#FB<GCF?AI;I*V<G<*?>I<=*8>*LCG;<Z:DK*HCG*PW^*9:D7;<I*HC??CV<=*8>*:DE78A;:CD*CD*

:E<*HCG*PO*9:D7;<IW*5<??*=<8G:I*VAI*F<??<;<=*8>*E<D;G:H7KA;:CD*HCG*N*9:D7;<I*A;*]*Z*PMOOO*K*A;*]¡5W*

0GC;<:D*ECDE<D;GA;:CDI*V<G<*9<AI7G<=*7I:DK*A*4GA=HCG=*'IIA>W*/CG*<AEB*IA9F?<M*aOµK*CH*FGC;<:D*

VAI*:DE78A;<=*:D*Nm*#!#*HCG*_*9:D7;<I*8<HCG<*?CA=<=*CD;C*A*PW^m*AKACI<*k*OWPm*#!#*K<?W*&B<*

K<?*VAI*G7D*HCG*p`*BC7GI*A;*aOdW*0GC;<:D*VAI*;GADIH<GG<=*CD;C*A*0d!/*9<98GAD<*AD=*=<;<E;<=*

7I:DK*AD*AD;:1-'*AD;:8C=>*HCG*FG:9AG>*=<;<E;:CD*AD=*A*I<ECD=AG>*AD;:8C=>*T'?<ZA/?7CG*"%bOOU*

AI*=<IEG:8<=*FG<L:C7I?>*TN_UW**



* ^b*

4?#.),0&R$("&!?.09&@%%(A&&

* 5<??I*V<G<*KGCVD*;C*(!aOOlOW`1OWa*:D*#51.<7*9<=:A*AD=*;B<D*F?A;<=*AI*PO1HC?=*I<G:A?*

=:?7;:CDI*CD;C*#51.<7*F?A;<IW*&VC*:=<D;:EA?*F?A;<I*V<G<*FG<FAG<=M*CD<*:DE78A;<=*A;*`O¡5*AI*A*

ECD;GC?*AD=*;B<*C;B<G*:DE78A;<=*A;*]O¡5W*5<??I*V<G<*A??CV<=*;C*KGCV*HCG*]*=A>I*FG:CG*;C*:9AK:DKW**

!+,)*7 ,$

:$+$",)1&/#.+,)$&;$%,3*$%&7#.5&!"#$%%&'#()*+$&/#=:%&,%&/#$3,0"$3&".&H)0#$(%$&/#=:&

@11#$1(",.)&&

3AD>*=:HH<G<D;*%)0*KGAD7?<*FGC;<:DI*ECD;A:D*0G.!I*;BA;*AG<*G:EB*:D*FGC?:D<*G<I:=7<IM*><;*

FGC?:D<I*AG<*ECDI:=<G<=*FCCG*HCG*FG:CD*HCG9A;:CDM*=7<*;C*;B<:G*?CV*8<;A*IB<<;*FGCF<DI:;:<I*TNPUW*

&VC*E<D;GA?*><AI;*I;G<II*KGAD7?<*FGC;<:DIM*0A8P*AD=*08FPM*8C;B*ECD;A:D*FGC?:D<1G:EB*0G.!I*T&A8?<*

`WPUW*)<:;B<G*0G.!*:I*FG<=:E;<=*;C*8<*FGCD<*;C*FG:CD1?:S<*AKKG<KA;:CD*7I:DK*;B<*0G:CD*'KKG<KA;:CD*

0G<=:E;:CD*'?KCG:;B9*T0'0'U*TNbUg*BCV<L<GM*7FCD*=<?<;:CD*CH*A??*FGC?:D<*G<I:=7<I*V:;B:D*;B<*

0G.!M*;B<I<*=C9A:DI*IECG<*AI*AKKG<KA;:CD1FGCD<*T&A8?<*`WPUW*"*G<AICD<=*;BA;*;B<I<*FGC?:D<*

G<I:=7<I*9:KB;*8<*HALCG<=*HCG*I;G<II*KGAD7?<*AII<98?>*8>*FGC9C;:DK*..0#*AD=*EAD*A?IC*

<HH<E;:L<?>*FG<L<D;*7DVAD;<=*F<GI:I;<D;*AKKG<KA;:CD*CH*I;G<II*KGAD7?<I*8>*:DB:8:;:DK*A9>?C:=*

HCG9A;:CD*CH*=C9A:DI*;BA;*AG<*C;B<GV:I<*FG<=:E;<=*;C*8<*J7:;<*AKKG<KA;:CD1FGCD<W*&B:I*VCGS*

HCE7I<I*CD*;B<*FGC;<:DI*0A8P*AD=*08FP*8<EA7I<*;B<>*AG<*8C;B*ECG<*I;G<II*KGAD7?<*ECDI;:;7<D;I*;BA;*

?CEA?:@<*;C*I;G<II*KGAD7?<I*:D*G<IFCDI<*;C*9AD>*=:HH<G<D;*;>F<I*CH*I;G<II<I*TNQ1`PUW*&B<I<*FGC;<:DI*

BAL<*A?IC*8C;B*8<<D*:IC?A;<=*:D*I;G<II*KGAD7?<*ECG<I*T`NUM*I7KK<I;:DK*;BA;*;B<>*9:KB;*A?G<A=>*HCG9*

9CG<*I;A8?<*ECD;AE;I*V:;B:D*KGAD7?<IW*"*G<AICD<=*;BA;*8>*:DEG<AI:DK*;B<*AKKG<KA;:CD*CH*;B<*0G.!I*

CH*;B<I<*;VC*FGC;<:DIM*I;G<II*KGAD7?<I*9:KB;*F<GI:I;M*I:9:?AG*;C*;B<*I;G<II*KGAD7?<*AKKG<KA;<I*

C8I<GL<=*:D*=:I<AI<*;:II7<*T^M*POUW**

$
$
$
$



* ^Q*

M':*+$O102$D+*+7.4(,$4B$6&4*.(+$&+,.8)+,$.($7A+$#':0$'(8$#:60$#&HD,1*

*
$AEB*I<J7<DE<*CH*;B<*0A8P*AD=*08FP*0G.!I*:I*IBCVD*V:;B*FGC?:D<*G<I:=7<I*8C?=<=*:D*G<=W*
#<J7<DE<I*CH*;B<*0G.!I*V:;B*=<?<;:CDI*CH*;B<*FGC?:D<*G<I:=7<I*AG<*A?IC*IBCVD*AI*V<??*AI*0'0'*
IECG<I*HCG*V:?=1;>F<*AD=*97;AD;*L<GI:CDI*CH*<AEB*H7??1?<DK;B*FGC;<:DW*#ECG<I*A8CL<*OWO^*AG<*
FG<=:E;<=*;C*8<*FG:CD1?:S<M*AD=*IECG<I*8<?CV*OWO^*AG<*DC;*FG<=:E;<=*;C*8<*FG:CD1?:S<W*

*

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*

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

+./".',.(

0%123#45.()$67()-89 !"#"$ %&&'('''''''')* ) )&+* )) *+%),* )) -), ) +.) ) . ) &&*. ) *
))* ) /.)* )) &+-.) ) ,%), )) &))+ ) -.'.0..&+%&&/&-&'1)
2&1%//,3'/(3.22'')/4()*4101 )) &2,+ ) 1123021+2&5%/2'3
''%23+//2&2&&(2&'6

)$67()-89 ! )-& "#7$ %&&'('''''''')*)&+**+%),*-),+.).&&*.*))*/.)*
&+-.),%),&))+-.'.0..&+%&&/&-&'1)2&1%//,3'/(3.22
'')/4()*4101&2,+1123021+2&5%/2'3''%23+//2&2&&(2&'

0%123#45.()657()-89 !"#"8 &(-+&&-&1.3*).', ) )*. ) '*)*.*))**)+ ) *)) ) 3'3 ) . ) *
*.)+'')3*)*%* ) +&) &) *+%5 ) 3* ) &** ) ,*)3.)'22))).43
) 5, ) ')+*'') ) )' ) *)'+)% ) ))4 ) +&)**)3) ) 3)* ) '.)3'*5
35)53-.%5&(355)55.33(3)5/6

)657( )-89 ! )-& "#"9 &(-+&&-&1.3*).',)*.'*)*.*))**)+*))3'3.**.)+'
')3*)*%*+&&*+%53*&**,*)3.)'22))).435,')+*''))
'*)'+)%))4+&)**)3)3)*'.)3'*535)53-.%5&(355)55.
33(3)5/



* aO*

&

:$+$",)1&/#.+,)$&;$%,3*$%&7#.5&!"#$%%&'#()*+$&/#=:%&D)?()0$%&E.0,&E.#5(",.)&

* &C*=<;<G9:D<*VB<;B<G*=<?<;:DK*FGC?:D<*G<I:=7<I*HGC9*;B<*0A8P*AD=*08FP*0G.!I*VC7?=*8<*

I7HH:E:<D;*;C*<DBADE<*AKKG<KA;:CDM*A??*CH*;B<*FGC?:D<*G<I:=7<I*V<G<*H:GI;*=<?<;<=*HGC9*;B<*0A8P*AD=*

08FP*0G.!IW*&B<I<*97;A;<=*0G.!IM*AI*V<??*AI*;B<*V:?=1;>F<*L<GI:CDI*CH*8C;B*0G.!IM*V<G<*H7I<=*

;C*,/0*AD=*F?AE<=*7D=<G*ECD;GC?*CH*;B<*'@=U*FGC9C;<G*;C*CL<G<ZFG<II*<AEB*ECDI;G7E;W*4C;B*V:?=1

;>F<*AD=*97;AD;*0G.!I*V<G<*CL<G<ZFG<II<=*HCG*NM*]M*aM*AD=*N]*BC7GI*8<HCG<*AII<II:DK*AII<98?>*

:D;C*HCE:*7I:DK*H?7CG<IE<DE<*9:EGCIECF>W*&B<*0A8P*0G.!*IBCV<=*9:D:9A?*HCE:*HCG9A;:CD*

;BGC7KBC7;*;B<*;:9<EC7GI<g*BCV<L<GM*=<?<;:CD*CH*;B<*FGC?:D<*G<I:=7<I*=:=*<HH<E;:L<?>*:DEG<AI<*

AII<98?>*:D;C*HCE:M*V:;B*HCE:*FG<LA?<D;*AH;<G*CD?>*]*BC7GI*CH*CL<G<ZFG<II:CD*T/:K7G<*`WP'UW*"D*

ECD;GAI;M*8C;B*;B<*08FP*0G.!*AD=*08FP*0G.!*" 0GC*ECDI;G7E;I*HCG9<=*GC87I;*HCE:*AH;<G*CD?>*]*

BC7GI*CH*CL<G<ZFG<II:CD*T/:K7G<*`WP'UM*:D=:EA;:DK*;BA;*;B<*FGC?:D<*=<?<;:CDI*BA=*DC*=<;<E;A8?<*

<HH<E;*CD*AKKG<KA;:CD*CH*;B<*08FP*0G.!W**

* ,:L<D*;BA;*HCE:*HCG9A;:CD*CH*;B<*0A8P*0G.!*VAI*:DEG<AI<=*8>*=<?<;:CD*CH*FGC?:D<*G<I:=7<IM*

"*:DL<I;:KA;<=*VB<;B<G*;B<I<*=<?<;:CDI*EC7?=*I:9:?AG?>*AHH<E;*AII<98?>*:D*;B<*ECD;<Z;*CH*;B<*H7??1

?<DK;B*FGC;<:DW*08FP*VAI*A?IC*;<I;<=*;C*I<<*:H*=:HH<G<DE<I*:D*AII<98?>*FGCF<DI:;>*EC7?=*8<*

G<IC?L<=*VB<D*0G.!*97;A;:CDI*V<G<*9A=<*:D*;B<*ECD;<Z;*CH*;B<*H7??1?<DK;B*FGC;<:DW*/7??1?<DK;B*

0A8P*AD=*08FPM*V:;B*AD=*V:;BC7;*=<?<;:CDI*CH*A??*FGC?:D<*G<I:=7<I*:D*<AEB*0G.!M*V<G<*H7I<=*;C*

,/0*AD=*CL<G<ZFG<II<=*HGC9*;B<*'@=U*FGC9C;<G*HCG*NM*]M*aM*AD=*N]*BC7GI*8<HCG<*:9AK:DKW*

#7GFG:I:DK?>M*;B<*FGC?:D<*=<?<;:CDI*BA=*DC*<HH<E;*CD*;B<*HCE:*HCG9A;:CD*CH*0A8P*AD=*08FP*T/:K7G<*

`WP4UW*&B:I*G<I7?;*:I*DC;*I7GFG:I:DK*HCG*08FP*8<EA7I<*;B<*FGC?:D<*=<?<;:CDI*=:=*DC;*=<;<E;A8?>*

AHH<E;*;B<*AII<98?>*FGCF<DI:;>*CH*;B<*0G.!*T/:K7G<*`WP'Ug*BCV<L<GM*;B:I*G<I7?;*VAI*7D<ZF<E;<=*

HCG*;B<*0A8P*ECDI;G7E;IM*VB:EB*AFF<AG<=*;C*BAL<*:DEG<AI<=*AKKG<KA;:CD*:D*G<IFCDI<*;C*

CL<G<ZFG<II:CD*CH*;B<*0A8P*0G.!*" 0GC*ECDI;G7E;*A?CD<W*'?;BC7KB*;B<*H7??1?<DK;B*0A8P*" 0GC**



* aP*

*

-./)&+$O102$GBB+@7,$4B$6&4*.(+$8+*+7.4(,$4($B4@.$B4&5'7.4(1$0G.!I* ;<=*CG*H7??1?<DK;B*FGC;<:DI*
V:;B*;B<*?:I;<=*0G.!*97;A;:CDI*;>=*V<G<*H7I<=*;C*;B<*)1;<G9:D7I*CH*,/0*AD=*CL<G<ZFG<II<=*HGC9*
;B<*'@=U*FGC9C;<G*HCG*NM*]M*aM*AD=*N]*BC7GI*8<HCG<*:9AK:DKW**

*

*

*

*

*



* aN*

ECDI;G7E;*=:=*HCG9*HCE:*T/:K7G<*`WP4UM*;B:I*HCE:*HCG9A;:CD*VAI*?<II*<Z;<DI:L<*;BAD*VAI*C8I<GL<=*

7FCD*CL<G<ZFG<II:CD*CH*;B<*0A8P*0G.!*" 0GC*:D*:IC?A;:CD*T/:K7G<*`WP'UM*:D=:EA;:DK*;BA;*;B<*H7??1

?<DK;B*FGC;<:D*9:KB;*B<?F*;C*IC?78:?:@<*;B<*AKKG<KA;:CD1FGCD<*0G.!W*"D*ECD;GAI;M*H7??1?<DK;B*08FP*

AFF<AGI*;C*8<*L<G>*AKKG<KA;:CD1FGCD<M*<L<D*V:;BC7;*97;A;:CDW*

:$+$",)1&/#.+,)$&;$%,3*$%&7#.5&!"#$%%&'#()*+$&/#=:%&D)?()0$%&@11#$1(",.)&&

$ /CE:*HCG9A;:CD*:D*E<??I*:D=:EA;<I*;BA;*;B<I<*0G.!I*AG<*AII<98?:DKM*87;*=C<I*DC;*>:<?=*AD>*

:DHCG9A;:CD*A8C7;*;B<*;>F<I*CH*AII<98?:<I*8<:DK*HCG9<=W*&B<I<*AII<98?:<I*EC7?=*8<*A9CGFBC7I*

AD=*7DI;G7E;7G<=M*CG*9CG<*I;A8?<*AD=*G:K:=?>*I;G7E;7G<=W*(H;<DM*9CG<*I;A8?<*AD=*I;G7E;7G<=*

AKKG<KA;<I*AG<*#!#1G<I:I;AD;M*VB:EB*:I*A*FGCF<G;>*;BA;*EAD*8<*=<;<G9:D<=*8>*F<GHCG9:DK*I<9:1

=<DA;7G:DK*AKAGCI<*K<?*<?<E;GCFBCG<I:I*T#!!1',$U*T``UW*"D*;B:I*;<EBD:J7<M*E<??I*AG<*?>I<=*AD=*

<ZFCI<=*;C*?CV*ECDE<D;GA;:CDI*CH*#!#M*VB:EB*V:??*DC;*=<DA;7G<*I;A8?>*AKKG<KA;<=*IF<E:<IM*I7EB*

AI*A9>?C:=IM*87;*V:??*=<DA;7G<*A9CGFBC7I*AKKG<KA;<I*T``UW*&B<I<*?>IA;<I*AG<*;B<D*G7D*CD*AD*

AKAGCI<*K<?*AD=*;B<D*;GADIH<GG<=*;C*A*9<98GAD<*HCG*FGC;<:D*=<;<E;:CD*T``UW*#!#1G<I:I;AD;*

AKKG<KA;<I*V:??*G7D*AI*A*B:KB*9C?<E7?AG*V<:KB;*I9<AGM*VB<G<AI*IF<E:<I*;BA;*AG<*#!#1IC?78?<*V:??*

AFF<AG*AI*A*?CV*9C?<E7?AG*V<:KB;*8AD=*T``UW*0A8P*AD=*08FP*0G.!IM*V:;B*AD=*V:;BC7;*=<?<;:CDI*

CH*FGC?:D<*G<I:=7<IM*V<G<*CL<G<ZFG<II<=*HCG*N]*BC7GI*AD=*I78Y<E;<=*;C*#!!1',$*ADA?>I:IW*#7F`^*

)3M*A*><AI;*FG:CD*=C9A:D*;BA;*HCG9I*B:KB*9C?<E7?AG*V<:KB;*C?:KC9<GI*TN_UM*VAI*A?IC*G7D*AI*A*

ECD;GC?W*"D;<G<I;:DK?>M*8C;B*;B<*0A8P*" 0GC*AD=*08FP*" 0GC*AKKG<KA;<I*AG<*#!#1G<I:I;AD;M*

C8I<GLA8?<*AI*I9<AGI*CH*B:KB<G*9C?<E7?AG*V<:KB;*IF<E:<I*CD*;B<*8?C;M*VB<G<AI*;B<*V:?=1;>F<*

0G.!*AKKG<KA;<I*=C*DC;*G7D*AI*I9<AGI*AD=*;B7I*AFF<AG*;C*8<*IC?78?<*:D*#!#*T/:K7G<*`WN'UW*&B:I*

=A;A*H7G;B<G*I7KK<I;I*;BA;*=<?<;:DK*;B<*FGC?:D<*G<I:=7<I*:DEG<AI<I*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<I<*

0G.!I*AD=*A?IC*FGC9C;<I*;B<*HCG9A;:CD*CH*9CG<*I;A8?<*AKKG<KA;<IW**

4<EA7I<*FGC?:D<*G<I:=7<I*EAD*:DB:8:;*A9>?C:=*HCG9A;:CDM*"*CG:K:DA??>*G<AICD<=*;BA;*=<?<;:DK*;B<9*

9:KB;*FGC9C;<*A9>?C:=*HCG9A;:CD*CH*;B<*0G.!IW*&B<*I;A8?<*AKKG<KA;<I*HCG9<=*8>*;B<*97;A;<=*



* a`*

*

-./)&+$O1J2$D+*+7.(/$6&4*.(+$&+,.8)+,$.(@&+',+,$#&HD$'//&+/'7.4(1*;<=*#!! 1',$*ADA?>I:I*;C*
AII<II*C?:KC9<G*HCG9A;:CD*CH*0G.!IW*0G.!I*V<G<*H7I<=*;C*-'*AD=*CL<G<ZFG<II<=*HCG*N]*BC7GI*
8<HCG<*?>I:IW*(?:KC9<GI*AFF<AG*AI*B:KB*9C?<E7?AG*V<:KB;*I9<AGI*AD=*;B<*9CDC9<GI*AFF<AG*AI*
?CV<G*9C?<E7?AG*V<:KB;*8AD=I*;CVAG=I*;B<*8C;;C9*CH*;B<*8?C;W$;>=*&B<*:D=:EA;<=*0G.!I*V<G<*
H7I<=*;C*95B<GG>1-'*AD=*CL<G<ZFG<II<=*HCG*N]*BC7GI*8<HCG<*I;A:D:DK*V:;B*;B:CH?AL:D*&*;C*=<;<E;*
A9>?C:=*HCG9A;:CDW**

*

*

*

*

*

*

*

*

*

*



* a] *

0G.!I*AD=*C8I<GL<=*8>*#!! 1',$*EC7?=*8<*A9>?C:=*H:8<GIM*8<EA7I<*A9>?C:=CK<D:E*IF<E:<I*AG<*

#!# 1:DIC?78?<*T``UW*&C*;<I;*;B:I*B>FC;B<I:I*AD=*=<;<G9:D<*VB<;B<G*;B<*0A8P*0G.!*" 0GC*CG*08FP*

0G.!* " 0GC*V<G<*HCG9:DK*A9>?C:=*7FCD*CL<G<ZFG<II:CDM*<AEB*0G.!*ECDI;G7E;*VAI*H7I<=*;C*

95B<GG>*AD=*CL<G<ZFG<II<=*HGC9*;B<*'@=U&FGC9C;<G*HCG*N]*BC7GIW*'H;<G*;B<*F<G:C=*CH*

CL<G<ZFG<II:CDM*;B:CH?AL:D*&*T&B&UM*A*=><*7I<=*;C*=<;<E;*A9>?C:=*T`]UM*VAI*A==<=*;C*<AEB*E7?;7G<*

;C*I;A:D*HCG*A9>?C:=W*#;G:S:DK?>M*;B<*08FP*0G.!*" 0GC*HCG9I*HCE:*;BA;*I;A:D*V:;B*&B&M*:D=:EA;:DK*

;BA;*;B<I<*AKKG<KA;<I*AG<*HCG9:DK*A9>?C:=*H:8G:?I*T/:K7G<*`WN4UW*-CV<L<GM*;B<*V:?=1;>F<*0A8P*

AD=*08FP*0G.!IM*AI*V<??*AI*;B<*0A8P*0G.!*" 0GCM*A??*G<9A:D<=*=:HH7I<*T/:K7G<*`WN4UM*:D*ECD;GAI;*

;C*FG<L:C7I*G<I7?;I*IBCV:DK*HCE:*HCG9A;:CD*VB<D*;B<I<*0G.!I*V<G<*H7I<=*;C*,/0*T/:K7G<*`WP'UW*

&B<I<*G<I7?;I*I7KK<I;*;BA;*;B<*95B<GG>*;AK*9A>*8<*IC?78:?:@:DK*;B<I<*0G.!IM*CG*;BA;*;B<*,/0*;AK*

9A>*FGC9C;<*AKKG<KA;:CDW**

@11#$1(",.)8/#.5.",)1&F*"(",.)%&:.&<."&/#$-$)"&=.0(+,`(",.)&".&!"#$%%&'#()*+$%&

'*FG<L:C7I*I;7=>*=<9CDI;GA;<=*;BA;*CL<G<ZFG<II:CD*CH*;B<*)GFP*I;G<II*KGAD7?<*0G.!*EAD*

D7E?<A;<*A9>?C:=CK<D:E*I;G<II*KGAD7?<I*T`^UM*AD=*"*G<AICD<=*;BA;*"*9:KB;*I:9:?AG?>*8<*FGC9C;:DK*

HCG9A;:CD*CH*A9>?C:=CK<D:E*I;G<II*KGAD7?<I*V:;B*CL<G<ZFG<II:CD*CH*;B<*B:KB?>*AKKG<KA;:CD1FGCD<*

97;A;<=*0G.!IW*4<EA7I<*;B<*08FP*0G.!M*8C;B*V:;B*AD=*V:;BC7;*FGC?:D<*G<I:=7<IM*:I*9CG<*

AKKG<KA;:CD1FGCD<*;BAD*;B<*0A8P*0G.!*T/:K7G<I*`WP*i*`WNUM*"*EBCI<*;B:I*FA:G*CH*0G.!I*;C*

:DL<I;:KA;<*D7E?<A;:CD*CH*I;G<II*KGAD7?<IW*4C;B*;B<*08FP*0G.!*AD=*;B<*08FP*0G.!*" 0GC*V<G<*

H7I<=*;C*95B<GG>*AD=*<ZFG<II<=*:D*A*I;GA:D*A?IC*EC1<ZFG<II:DK*&:H]a`P1,/0W*&B<*08FP*0G.!*

ECDI;G7E;I*V<G<*CL<G<ZFG<II<=*7I:DK*;B<*:D=7E:8?<*'@=U*FGC9C;<G*HCG*NM*]M*AD=*PN*BC7GI*FG:CG*;C*

:9AK:DKW*'?;BC7KB*;B<*08FP*0G.!*" 0GC*HCG9<=*HCE:*=7G:DK*<L<G>*CL<G<ZFG<II:CD*;:9<FC:D;M*:;*

D<L<G*I7EE<IIH7??>*D7E?<A;<=*I;G<II*KGAD7?<*HCG9A;:CDM*AI*=<;<G9:D<=*8>*?CEA?:@A;:CD*CH*&:H]a`P1

,/0*T/:K7G<*`W`'UW*&B<*V:?=1;>F<*0G.!*HCG9<=*IC9<*HCE:*AH;<G*]*AD=*PN*BC7GI*CH*

CL<G<ZFG<II:CDM*87;*I:9:?AG?>*VAI*7DA8?<*;C*D7E?<A;<*I;G<II*KGAD7?<*HCG9A;:CD*T/:K7G<*`W`4UW**



* a^*

*

-./)&+$O1O2$#:60$#&HD$'//&+/'7+,$*4@'*.T+$74$,7&+,,$/&'()*+,$)64($,7&+,,1$;<=$$AEB*:D=:EA;<=*
08FP*ECDI;G7E;*VAI*H7I<=*;C*95B<GG>*AD=*CL<G<ZFG<II<=*HCG*NM*]M*AD=*PN*BC7GI*FG:CG*;C*:9AK:DKW*
&:H]a`P1,/0*VAI*A?IC*EC1<ZFG<II<=*AI*A*I;G<II*KGAD7?<*9AGS<GW$;>=$&B<*08FP*0G.!*ECDI;G7E;I*
V<G<*CL<G<ZFG<II<=*AI*:D*T'U*AD=*;B<D*:DE78A;<=*A;*]a¡5*HCG*`O*9:D7;<I*FG:CG*;C*:9AK:DKW*

*

*

*

*



* aa*

&B<I<*G<I7?;I*AG<*ECD;GAG>*;C*VBA;*VAI*<ZF<E;<=*8AI<=*CD*;B<*G<I7?;I*HGC9*;B<*FG<L:C7I*I;7=>*

V:;B*)GFP*CL<G<ZFG<II:CD*T`^UW*(D<*FC;<D;:A?*<ZF?ADA;:CD*HCG*;B:I*=:IEG<FADE>*:I*;BA;*;B<*IF<E:H:E*

A9>?C:=*IF<E:<I*HCG9<=*8>*;B<*)GFP*0G.!*AG<*EAFA8?<*CH*D7E?<A;:DK*I;G<II*KGAD7?<*HCG9A;:CDM*

87;*;BA;*;B:I*A8:?:;>*:I*7D:J7<*;C*;B<*)GFP*0G.!*A9>?C:=I*AD=*:I*DC;*K<D<GA?:@A8?<*;C*A??*A9>?C:=1

HCG9:DK*0G.!IW*&B<*08FP*0G.!*AD=*08FP*0G.!*" 0GC*AKKG<KA;<I*9:KB;*DC;*<L<D*EAFA8?<*CH*

AIICE:A;:DK*V:;B*I;G<II*KGAD7?<IM*?<;*A?CD<*D7E?<A;:DK*;B<9W*&C*=<;<G9:D<*:H*;B<*08FP*0G.!*AD=*

08FP*0G.!*" 0GC*AKKG<KA;<I*AG<*EAFA8?<*CH*?CEA?:@:DK*;C*I;G<II*KGAD7?<IM*E<??I*V<G<*<ZFCI<=*;C*

B<A;*IBCES*A;*]a¡5*HCG*`O*9:D7;<I*AH;<G*CL<G<ZFG<II:CD*HCG*NM*]M*CG*PN*BC7GIW*"D;<G<I;:DK?>M*8C;B*

0G.!*ECDI;G7E;I*EC?CEA?:@<*V:;B*I;G<II*KGAD7?<I*AH;<G*B<A;*IBCES*T/:K7G<*`W`4UM*I7KK<I;:DK*;BA;*

;B<*:D:;:A?*HCE:*HCG9<=*8>*CL<G<ZFG<II:CD*CH*;B<*08FP*0G.!*LAG:AD;I*AG<*DC;*L<G>*I;A8?<*

AII<98?:<IW*'==:;:CDA??>M*=<IF:;<*<Z;<DI:L<*97;A;:CDM*;B<*08FP*0G.!*" 0GC*ECDI;G7E;*:I*I;:??*

EAFA8?<*CH*?CEA?:@:DK*;C*I;G<II*KGAD7?<IM*:D=:EA;:DK*;BA;*?CEA?:@A;:CD*;CM*AD=*:D;<GAE;:CDI*V:;B:DM*

I;G<II*KGAD7?<I*9A>*DC;*8<*L<G>*IF<E:H:EW**

:$+$",)1&/#.+,)$&;$%,3*$%&7#.5&"?$&/(CU&()3&/C6U&/#=:%&:.$%&<."&/#$-$)"&!"#$%%&'#()*+$&

:,%(%%$5C+A&

* 4<EA7I<*FGC?:D<*=<?<;:CDI*AFF<AG*;C*FGC9C;<*AKKG<KA;:CD*CH*;B<I<*I;G<II*KGAD7?<*FGC;<:D*

0G.!I*T/:K7G<I*`WP*i*`WNUM*F<GBAFI*;B<I<*97;A;:CDI*EC7?=*I:9:?AG?>*:DEG<AI<*;B<*AKKG<KA;:CD*

FGCF<DI:;>*CH*;B<*<D=CK<DC7I?>*<ZFG<II<=*L<GI:CDI*CH*0A8P*AD=*08FP*AD=*EA7I<*A*G<=7E;:CD*:D*

I;G<II*KGAD7?<I*=>DA9:EIW*#F<E:H:EA??>M*"*VAD;<=*;C*=<;<G9:D<*VB<;B<G*;B<I<*97;A;:CDI*V<G<*

I7HH:E:<D;*;C*EA7I<*I;G<II*KGAD7?<*F<GI:I;<DE<M*I:9:?AG*;C*VBA;*:I*C8I<GL<=*:D*=:I<AI<W*/7??1?<DK;B*

L<GI:CDI*CH*0A8P*AD=*08FP*V<G<*H7I<=*;C*95B<GG>*AD=*:DI<G;<=*:D;C*F?AI9:=IW**";*IBC7?=*8<*DC;<=*

;BA;*;B<*<D=CK<DC7I*L<GI:CD*CH*<AEB*FGC;<:D*VAI*I;:??*FG<I<D;*AD=*7D;AKK<=*:D*;B<*I;GA:DI*7I<=*HCG*

;B<I<*<ZF<G:9<D;IW*&B<*I;G<II*KGAD7?<*FGC;<:D*078P*VAI*A?IC*;AKK<=*V:;B*,/0*;C*I<GL<*AI*A*I;G<II*

KGAD7?<*9AGS<GW*5<??I*V<G<*<ZFCI<=*;C*B<A;*IBCES*A;*]a¡5*HCG*`O*9:D7;<I*AD=*;B<D*A??CV<=*;C*



* a_*

G<ECL<G*A;*`O¡5*HCG*N*BC7GIW*5<??I*V<G<*:9AK<=*7D=<G*DCG9A?*ECD=:;:CDIM*AH;<G*B<A;*IBCESM*AD=*A;*

`O19:D7;<*;:9<*:D;<GLA?I*=7G:DK*G<ECL<G>W*#7GFG:I:DK?>M*=<?<;:DK*;B<*FGC?:D<*G<I:=7<I*:D*;B<*0G.!*

CH*0A8P*=:=*DC;*G<I7?;*:D*I;G<II*KGAD7?<*F<GI:I;<DE<*T/:K7G<*`W]'14UW*/CG*08FPM*I;G<II*KGAD7?<I*

AFF<AG<=*;C*F<GI:I;*I?:KB;?>*9CG<*=7G:DK*;B<*`O19:D7;<*G<ECL<G>*;:9<FC:D;*:D*;B<*FGC?:D<*=<?<;:CD*

97;AD;*T/:K7G<*`W]51!UM*87;*7?;:9A;<?>*I;G<II*KGAD7?<I*BA=*?AGK<?>*=:IAFF<AG<=*AH;<G*P*BC7G*CH*

G<ECL<G>W*&B<I<*G<I7?;I*:D=:EA;<*;BA;*A?;BC7KB*=<?<;:DK*FGC?:D<*G<I:=7<I*<HH<E;:L<?>*:DEG<AI<I*

AKKG<KA;:CD*CH*;B<*0A8P*AD=*08FP*0G.!I*A?CD<M*;B<I<*97;A;:CDI*AG<*DC;*I7HH:E:<D;*;C*G<=7E<*I;G<II*

KGAD7?<*G<ECL<G>*VB<D*:D;GC=7E<=*:D;C*;B<*<D=CK<DC7I*L<GI:CDI*CH*;B<I<*FGC;<:DIW*

:$+$",)1&4?(6$#.)$&/#."$,)%&:$+(A%&/(CU&;$0.-$#A&@7"$#&R$("&!?.09&

* (D<*FCII:8?<*<ZF?ADA;:CD*HCG*VB>*I;G<II*KGAD7?<*=:IAII<98?>*VAI*7DAHH<E;<=*7FCD*

:D;GC=7E;:CD*CH*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*;C*0A8P*CG*08FP*EC7?=*8<*;BA;*;B<*0c5*

9AEB:D<G>*:I*AE;:L<?>*=:IFCI:DK*CH*A8<GGAD;*AKKG<KA;<I*HCG9<=*8>*;B<I<*AKKG<KA;:CD1FGCD<*

IF<E:<IW*&B<*E<??*7;:?:@<I*EBAF<GCD<IM*;B<*A7;CFBAK>*FA;BVA>M*AD=*;B<*78:J7:;:D1FGC;<CIC9<*

I>I;<9*;C*=:IFCI<*CH*7DVAD;<=*AKKG<KA;<I*AI*V<??*AI*;C*=:IAII<98?<*I;G<II*KGAD7?<I*:D*IC9<*EAI<I*

T`aUW*"D:;:A??>M*"*EBCI<*;C*:DL<I;:KA;<*I;G<II*KGAD7?<*=:IAII<98?>*7FCD*=<?<;:CD*CH*;B<*EBAF<GCD<*

FGC;<:DI*6=YP*AD=*#IAP*8<EA7I<*;B<>*AG<*8C;B*?:DS<=*I;G<II*KGAD7?<*=:IAII<98?>*AE;:L:;>*T`_UW*

#F<E:H:EA??>M*"*<ZA9:D<=*VB<;B<G*=<?<;:DK*;B<I<*EBAF<GCD<I*VC7?=*EA7I<*;B<*HCE:*HCG9<=*8>*;B<*

AKKG<KA;:CD1FGCD<*0A8P*" 0GC*97;AD;*;C*F<GI:I;*AH;<G*B<A;*IBCES*AD=*G<ECL<G>W*"*EBCI<*;C*HCE7I*CD*

0A8P*HCG*9:EGCIECF>*<ZF<G:9<D;IM*I:DE<*08FP*=C<I*DC;*<ZFG<II*A;*L<G>*B:KB*?<L<?I*AD=*:I*;B7I*

=:HH:E7?;*;C*:9AK<*T/:K7G<*`W]5UW*/7??1?<DK;B*0A8P195B<GG>*AD=*0A8P*" 0GC195B<GG>*H7I:CDI*

V<G<*<AEB*;GADIHCG9<=*:D;C*A3MU" *CG*%%(U" *><AI;*I;GA:DIW*5<??I*V<G<*I78Y<E;<=*;C*B<A;*IBCES*AD=*

;B<D*A??CV<=*;C*G<ECL<G*A;*`O¡5*HCG*;VC*BC7GIM*V:;B*:9AK<I*;AS<D*<L<G>*`O*9:D7;<I*;BGC7KBC7;*

;B<*G<ECL<G>*;:9<EC7GI<W*"D*8C;B*;B<*A3MU" *AD=*%%(U" *I;GA:DIM*0A8P*HCE:*=:IAII<98?>*VAI*I?CV<G*

HCG*;B<*" 0GC*97;AD;*;BAD*HCG*V:?=1;>F<*0A8P*T/:K7G<*`W^UM*:D=:EA;:DK*;BA;*;B<I<*EBAF<GCD<I*9A>**



* ab*

*

-./)&+$O1N2$#&4*.(+$8+*+7.4(,$84$(47$8.,&)67$,7&+,,$/&'()*+$8.,',,+5:*C1$0A8P*;<=*CG*08FP*
;3=$V:;B*AD=*V:;BC7;*FGC?:D<*G<I:=7<I*:D*;B<:G*0G.!I*V<G<*H7I<=*;C*95B<GG>*AD=*<ZFG<II<=*HGC9*
;B<:G*<D=CK<DC7I*FGC9C;<GI*V:;B*078P1,/0*A==:;:CDA??>*<ZFG<II<=*AI*A*I;G<II*KGAD7?<*9AGS<GW*
5<??I*V<G<*I78Y<E;<=*;C*B<A;*IBCES*A;*]a¡5*HCG*`O*9:D7;<I*8<HCG<*8<:DK*G<;7GD<=*;C*`O¡5*;C*
G<ECL<GW*5<??I*V<G<*:9AK<=*8<HCG<*AD=*AH;<G*B<A;*IBCES*AI*V<??*AI*AH;<G*`OM*aOM*QOM*AD=*PNO*
9:D7;<I*CH*G<ECL<G>*A;*`O¡5W*;>$U$D=$c7AD;:H:EA;:CD*CH*F<GE<D;AK<*CH*E<??I*ECD;A:D:DK*A;*?<AI;*
CD<*EC?CEA?:@<=*HCE7I*HCG*<AEB*:D=:EA;<=*;:9<FC:D;W**

*

*



* aQ*

*

-./)&+$O1Q2$D+*+7.4($4B$@A'6+&4(+,$,*4P,$#':0$B4@.$8.,',,+5:*C$PA+($6&4*.(+$&+,.8)+,$'&+$
8+*+7+81$$AEB*:D=:EA;<=*0A8P*ECDI;G7E;*VAI*H7I<=*;C*95B<GG>*AD=*<ZFG<II<=*HGC9*:;I*<D=CK<DC7I*
FGC9C;<G*:D*A*I;GA:D*ECD;A:D:DK*A*SDCESC7;*CH*<:;B<G*6=YP*;<=$CG*#IAP*;3=W*5<??I*V<G<*I78Y<E;<=*
;C*B<A;*IBCES*A;*]a¡5*HCG*`O*9:D7;<I*8<HCG<*8<:DK*G<;7GD<=*;C*`O¡5*;C*G<ECL<GW*5<??I*V<G<*
:9AK<=*8<HCG<*AD=*AH;<G*B<A;*IBCES*AI*V<??*AI*AH;<G*`OM*aOM*QOM*AD=*PNO*9:D7;<I*CH*G<ECL<G>*A;*



* _O*

`O¡5W*;>$U$D=$c7AD;:H:EA;:CD*CH*F<GE<D;AK<*CH*E<??I*ECD;A:D:DK*A;*?<AI;*CD<*0A8P195B<GG>*HCE7I*
HCG*<AEB*:D=:EA;<=*;:9<FC:D;W*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



* _P*

8<*:DLC?L<=*:D*G<IC?L:DK*0A8P*" 0GC*AKKG<KA;<IW*-CV<L<GM*<L<D*;BC7KB*;B<*0A8P" 0GC*HCE:*G<J7:G<*

9CG<*;:9<*;C*=:IAII<98?<*;BAD*V:?=1;>F<*0A8P*HCE:M*;B<>*=C*<L<D;7A??>*=:IAII<98?<*T/:K7G<*`W^UM*

:D=:EA;:DK*;BA;*C;B<G*EBAF<GCD<I*CG*C;B<G*EC9FCD<D;I*CH*;B<*0c5*9AEB:D<G>*9A>*A?IC*ECD;G:87;<*

;C*=:IAII<98?>W**

:$+$",)1&/#.+,)$&;$%,3*$%&7#.5&"?$&/(CU&()3&/C6U&/#=:%&:.$%&<."&/$#"*#C&4$++&!*#-,-(+&B6.)&

4?#.),0&R$("&!?.09&&

* '??*FG<L:C7I*I;G<II*<ZF<G:9<D;I*:D*;B:I*I;7=>*V<G<*F<GHCG9<=*7I:DK*AE7;<*B<A;*IBCESM*><;*

<L:=<DE<*BAI*IBCVD*;BA;*97;A;:CDI*:D*;B<*0A8P*0G.!*EAD*=<EG<AI<*E<??*I7GL:LA?*7FCD*EBGCD:E*

B<A;*IBCES*TP]UW*&B<I<*=A;A*:9F?>*;BA;*97;A;:CDI*:D*;B<*0G.!*CH*0A8P*9:KB;*AHH<E;*E<??*I7GL:LA?*

:D*G<IFCDI<*;B:I*;B:I*;>F<*CH*I;G<IIW*&C*=<;<G9:D<*VB<;B<G*E<??I*<ZFG<II:DK*AKKG<KA;:CD1FGCD<*

0A8P*CG*08FP*AG<*A8?<*;C*I7GL:L<*EBGCD:E*B<A;*IBCESM*E<??I*V<G<*F?A;<=*AI*I<G:A?*=:?7;:CDI*AD=*

KGCVD*HCG*]*=A>I*A;*8C;B*`O¡5*AD=*]O¡5*TEBGCD:E*B<A;*IBCES*ECD=:;:CDU*AI*=<IEG:8<=*:D*TP]UW*

!<?<;:DK*;B<*FGC?:D<*G<I:=7<I*HGC9*0A8P*AD=*08FP*=:=*DC;*AFF<AG*;C*AHH<E;*;B<*A8:?:;>*CH*E<??I*;C*

I7GL:L<*EBGCD:E*B<A;*IBCES*T/:K7G<*`Wa'UM*H7G;B<G*:D=:EA;:DK*;BA;*;B<I<*97;A;:CDI*=C*DC;*

A=L<GI<?>*AHH<E;*;B<*E<??W*4<EA7I<*;B<G<*VAI*A*I?:KB;*=<?A>*:D*0A8P*" 0GC*HCE:*G<ECL<G>*7FCD*

=<?<;:CD*CH*;B<*6=YP*AD=*#IAP*EBAF<GCD<*FGC;<:DI*:D*G<IFCDI<*;C*AE7;<*B<A;*IBCES*T/:K7G<*`W^UM*"**

EBCI<*;C*<ZA9:D<*VB<;B<G*E<??*I7GL:LA?*VAI*:DB:8:;<=*:D*G<IFCDI<*;C*EBGCD:E*B<A;*IBCES*:D*;B<*

A3MU" *AD=*%%(U" *I;GA:DIW*'?;BC7KB*;B<G<*VAI*DC*=:HH<G<DE<*:D*E<??*I7GL:LA?*8<;V<<D*;B<*V:?=1;>F<*

0A8P*AD=*08FP*AD=*;B<*L<GI:CDI*CH*;B<I<*FGC;<:DI*ECD;A:D:DK*FGC?:D<*=<?<;:CDI*:D*;B<*EBAF<GCD<*

=<?<;:CD*I;GA:DIM*E<??I*V:;BC7;*6=YP*V<G<*7DA8?<*;C*KGCV*A;*]O¡5M*G<KAG=?<II*CH*97;A;:CD*T/:K7G<*

`Wa4UM*I7KK<I;:DK*AD*<II<D;:A?*GC?<*HCG*;B:I*EBAF<GCD<*7FCD*EBGCD:E*I;G<IIW**

D.,@),,.4($

* 37;A;:CDI*:D*;B<*0G.!I*CH*=:HH<G<D;*I;G<II*KGAD7?<*FGC;<:DI*BAL<*8<<D*:9F?:EA;<=*:D*

LAG:C7I*D<7GC=<K<D<GA;:L<*=:I<AI<I*TPOM*PPM*P_UM*VB:EB*BAI*IF7GG<=*:D;<G<I;*:D*7D=<GI;AD=:DK*BCV**



* _N*

*

-./)&+$O1R2$V8W0$.,$&+F).&+8$B4&$@+**$,)&I.I'*$8)&.(/$@A&4(.@$,7&+,,1$$AEB*:D=:EA;<=$0A8P*CG*
08FP$ECDI;G7E;*VAI*H7I<=*;C*95B<GG>*AD=*<ZFG<II<=*HGC9*:;I*<D=CK<DC7I*FGC9C;<G*:D*A*I;AD=AG=*
I;GA:D*8AESKGC7D=*;<=*CG*:D*I;GA:DI*V:;B*=<?<;:CDI*CH*<:;B<G*6=YP*CG*#IAP*;>=W*5<??I*V<G<*F?A;<=*AI*
I<G:A?*=:?7;:CDI*AD=*:DE78A;<=*A;*`O¡5*AD=*]O¡5*TEBGCD:E*B<A;*IBCESU*HCG*]*=A>I*8<HCG<*AII<II:DK*
KGCV;BW*$

*

*

*

*

*

*



* _`*

;B<I<*97;A;:CDI*FGC9C;<*=:I<AI<W*$L:=<DE<*I7KK<I;I*;BA;*97;A;:CD*CH*DCD1AKKG<KA;:CD1FGCD<*

A9:DC*AE:=I*;C*AKKG<KA;:CD1FGC9C;:DK*A9:DC*AE:=I*9:KB;*8<*EA7IA;:L<*CH*;B<*=:I<AI<1AIICE:A;<=*

AKKG<KA;:CD*CH*9AD>*=:I<AI<1AIICE:A;<=*FGC;<:DI*TPPUW*+I:DK*;B:I*G<AICD:DKM*"*:D;GC=7E<=*

AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D;C*;B<*0G.!I*CH*;VC*ECG<*I;G<II*KGAD7?<*FGC;<:DIM*0A8P*AD=*

08FPM*B>FC;B<I:@:DK*;BA;*;B<*97;A;:CDI*VC7?=*=:IG7F;*I;G<II*KGAD7?<*=:IAII<98?>M*EA7I:DK*I;G<II*

KGAD7?<I*;C*F<GI:I;*AI*A8<GGAD;*AKKG<KA;<IM*;B7I*G<EAF:;7?A;:DK*;B<*=:I<AI<*I;A;<W*#7GFG:I:DK?>M*

A?;BC7KB*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*8C;B*0G.!I*VAI*I7EE<IIH7??>*:DEG<AI<=*V:;B*;B<I<*

97;A;:CDIM*I;G<II*KGAD7?<*=:IAII<98?>*VAI*DC;*=:IG7F;<=M*I7KK<I;:DK*;BA;*C;B<G*9<EBAD:I9I*9A>*

8<*AE;:DK*;C*ECD;GC?*;B<*AEE797?A;:CD*CH*A8<GGAD;*AKKG<KA;<IM*AI*9A>*8<*C8I<GL<=*:D*=:I<AI<W*

* 4<EA7I<*FGC?:D<*G<I:=7<I*AG<*=:IHALCG<=*HCG*A9>?C:=*HCG9A;:CD*TNPUM*"*EBCI<*;B<I<*

G<I:=7<I*AI*;AGK<;I*HCG*97;A;:CD*;C*:DEG<AI<*AKKG<KA;<M*AD=*F<GBAFI*A9>?C:=M*HCG9A;:CD*:D*;B<*

0G.!I*CH*0A8P*AD=*08FPW*!<?<;:DK*A??*CH*;B<*FGC?:D<*G<I:=7<I*:D*;B<I<*0G.!I*I7EE<IIH7??>*

:DEG<AI<=*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*<AEB*0G.!*:D*:IC?A;:CD*T/:K7G<*`WP'*AD=*/:K7G<*`WN'UM*AI*

V<??*AI*FGC9C;:DK*ECDL<GI:CD*;C*A9>?C:=*:D*;B<*EAI<*CH*08FP*T/:K7G<*`WN4UW*&B<I<*=A;A*I7KK<I;*

;BA;*;B<I<*FGC?:D<*G<I:=7<I*I<GL<*;C*9A:D;A:D*;B<I<*0G.!I*:D*A*9CG<*IC?78?<*I;A;<M*FG<L<D;:DK*

ECDL<GI:CD*;C*AD*:DIC?78?<M*AKKG<KA;<=*I;A;<M*A;*?<AI;*A;*B:KB<G*ECDE<D;GA;:CDI*VB<D*;B<I<*

=C9A:DI*AG<*B:KB?>*FGCD<*;C*AKKG<KA;:CDW*

* %<9AGSA8?>M*=<IF:;<*I:KD:H:EAD;?>*:DEG<AI:DK*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<I<*I;G<II*

KGAD7?<*FGC;<:D*0G.!IM*;B<*FGC?:D<*=<?<;:CD*97;A;:CDI*=:=*DC;*EA7I<*I;G<II*KGAD7?<I*;C*F<GI:I;*

AH;<G*I;G<II*AD=*I78I<J7<D;*G<ECL<G>*T/:K7G<*`W]UW*(D<*FCII:8?<*<ZF?ADA;:CD*HCG*;B:I*7D<ZF<E;<=*

G<I7?;*:I*;BA;*;B<I<*97;A;:CDI*V<G<*DC;*AKKG<II:L<*<DC7KB*;C*FGC9C;<*I;G<II*KGAD7?<*F<GI:I;<DE<W*

!<?<;:DK*FGC?:D<*G<I:=7<I*<?:9:DA;<I*G<I:=7<I*;BA;*EAD*FG<L<D;*AKKG<KA;:CDM*87;*DC*A==:;:CDA?*

97;A;:CDI*V<G<*9A=<*;C*H7G;B<G*FGC9C;<*AKKG<KA;:CD*CH*;B<I<*0G.!IW*"DI;<A=*CH*=<?<;:DK*FGC?:D<*



* _] *

G<I:=7<IM*;B<>*EC7?=*8<*I78I;:;7;<=*V:;B*G<I:=7<I*;BA;*AG<*9CG<*AKKG<KA;:CD1FGC9C;:DKM*;C*H7G;B<G*

<DBADE<*;B<*A8:?:;>*CH*;B<I<*=C9A:DI*;C*AKKG<KA;<*V:;B:D*I;G<II*KGAD7?<IW**

'DC;B<G*<ZF?ADA;:CD*HCG*;B<*HA:?7G<*CH*;B<I<*97;A;:CDI*;C*=:IG7F;*I;G<II*KGAD7?<*=>DA9:EI*

:I*;BA;*;B<*FGC?:D<*=<?<;:CDI*:D*;B<I<*0G.!I*=C*:DEG<AI<*AKKG<KA;:CD*FGCF<DI:;>*CH*0A8P*AD=*08FPM*

87;*AG<*DC;*I7HH:E:<D;*;C*EA7I<*;B<I<*FGC;<:DI*;C*G<9A:D*:D*AD*AKKG<KA;<=*I;A;<*7FCD*B<A;*IBCESW*

&B<*H:D=:DKI*HGC9*;B<*08FP*0G.!*CL<G<ZFG<II:CD*:D*A==:;:CD*;C*B<A;*IBCES*<ZF<G:9<D;*AG<*

ECDI:I;<D;*V:;B*;B:I*B>FC;B<I:IW*&B<*08FP*0G.!* " 0GC*ECDI;G7E;*:I*I7HH:E:<D;*;C*AKKG<KA;<*7FCD*

CL<G<ZFG<II:CDM*87;*=C<I*DC;*D7E?<A;<*I;G<II*KGAD7?<*HCG9A;:CD*T/:K7G<*`W`'Ug*BCV<L<GM*7FCD*

B<A;*IBCESM*;B<I<*08FP*0G.!*" 0GC*AKKG<KA;<I*AFF<AG*;C*G<?CEA?:@<*;C*I;G<II*KGAD7?<IW*";*G<9A:DI*

FCII:8?<*;BA;*;B<I<*AKKG<KA;<I*AG<*D7E?<A;:DK*I;G<II*KGAD7?<IM*87;*;B:I*<ZF?ADA;:CD*I<<9I*7D?:S<?>*

8<EA7I<*I;G<II*KGAD7?<I*V<G<*DC;*D7E?<A;<=*8>*;B<I<*AKKG<KA;<I*DCG9A??>M*V:;BC7;*B<A;*IBCESW*

&B<*HAE;*;BA;*;B<I<*AKKG<KA;<I*AFF<AG*;C*G<?CEA?:@<*;C*AII<98?<*:D;C*I;G<II*KGAD7?<I*I7KK<I;I*;BA;*

;B<>*9A>*DC;*8<*HCG9:DK*L<G>*I;A8?<*AKKG<KA;<IW*0<GBAFI*;B<I<*AKKG<KA;<I*AG<*<IF<E:A??>*9CG<*

I7IE<F;:8?<*;C*G<?CEA?:@A;:CD*7FCD*B<A;*IBCESM*I:DE<*FGC;<:D*=<DA;7GA;:CD*AD=*9:IHC?=:DK*AG<*

V:=<IFG<A=*=7G:DK*;B:I*FAG;:E7?AG*I;G<II*T`bUW*(D<*VA>*;C*;<I;*;B:I*B>FC;B<I:I*VC7?=*8<*;C*AFF?>*

=:HH<G<D;*I;G<II<I*AH;<G*CL<G<ZFG<II:CD*;C*I<<*:H*;B<*IA9<*G<?CEA?:@A;:CD*CH*AKKG<KA;<I*CEE7GIW***

* 'D*A?;<GDA;:L<*<ZF?ADA;:CD*HCG*VB>*;B<I<*FGC?:D<*=<?<;:CD*97;AD;I*=C*DC;*:D=7E<*

F<GI:I;<D;*AKKG<KA;:CD*CH*I;G<II*KGAD7?<I*:I*;BA;*;B<*0c5*9AEB:D<G>*9:KB;*8<*<HH<E;:L<*<DC7KB*A;*

FGC9C;:DK*I;G<II*KGAD7?<*=:IAII<98?>*;C*FG<L<D;*;B<*AEE797?A;:CD*CH*A8<GGAD;*AKKG<KA;<IW*'*

FG<L:C7I*I;7=>*HC7D=*;BA;*;B<*EBAF<GCD<*6=YP*AD=*;B<*-IF_O*T#IAP1]U*EBAF<GCD<*9AEB:D<G>*8C;B*

FGC9C;<*I;G<II*KGAD7?<*=:IAII<98?>*T`_UM*IC*"*;AGK<;<=*;B<I<*K<D<I*HCG*=<?<;:CD*;C*AII<II*<HH<E;I*

CD*I;G<II*KGAD7?<*=:IAII<98?>W*!<?<;:CD*CH*;B<*EBAF<GCD<*FGC;<:DI*6=YP*AD=*#IAP*I?:KB;?>*=<?A><=*

I;G<II*KGAD7?<*=:IAII<98?>*VB<D*;B<*97;AD;*FGC;<:DI*V<G<*<ZFG<II<=M*87;*=:=*DC;*FG<L<D;*

=:IAII<98?>*T/:K7G<*`W^UM*ECDI:I;<D;*V:;B*FG<L:C7I*G<I7?;I*=<9CDI;GA;:DK*G<=7D=AD;*9<EBAD:I9I*



* _^*

HCG*;B:I*FGCE<II*T`aUW*XB:?<*=<?<;:CDI*CH*;B<I<*EBAF<GCD<I*:D=:L:=7A??>*=:=*DC;*FG<L<D;*I;G<II*

KGAD7?<*=:IAII<98?>M*"*BAL<*DC;*:DL<I;:KA;<=*;B<*<HH<E;I*CH*=<?<;:DK*8C;B*EBAF<GCD<I*:D*;B<*IA9<*

I;GA:DW*0<GBAFI*A*=C78?<*=<?<;:CD*CH*6=YP*AD=*#IAP*VC7?=*8<*9CG<*I7EE<IIH7?*A;*:DB:8:;:DK*I;G<II*

KGAD7?<*=:IAII<98?>M*GA;B<G*;BAD*<AEB*EBAF<GCD<*A?CD<W*6=YP*:I*ECDD<E;<=*;C*I;G<II*KGAD7?<*

=:IAII<98?>*8>*FGC9C;:DK*G<<D;G>*;C*;GADI?A;:CDg*BCV<L<GM*ADC;B<G*-IF]O*EBAF<GCD<M*#:IPM*:I*

A?IC*:DLC?L<=*:D*I;G<II*KGAD7?<*E?<AGADE<M*8>*;AGK<;:DK*I;G<II*KGAD7?<I*HCG*A7;CFBAK>*T`_UW*0<GBAFI*

:DB:8:;:CD*CH*#:IP*VC7?=*FG<L<D;*=:IAII<98?>*CH*;B<I<*AKKG<KA;:CD1FGCD<*97;AD;1ECD;A:D:DK*

I;G<II*KGAD7?<I*I:DE<*;B<>*AG<*FG<I79A8?>*9CG<*A8<GGAD;W*+DHCG;7DA;<?>M*#:IP*:I*AD*<II<D;:A?*

FGC;<:DM*IC*:;*EADDC;*8<*=<?<;<=*HGC9*;B<*K<DC9<M*87;*A*SDCES=CVD*CH*#:IP*9:KB;*I;:??*FGCL:=<*

:DI:KB;*;C*;B:I*J7<I;:CDW*";*IBC7?=*A?IC*8<*DC;<=*;BA;*;B<*I;7=>*<ZA9:D:DK*;B<*<HH<E;I*CH*6=YPM*;B<*

-IF_O*EBAF<GCD<IM*AD=*#:IP*:DL<I;:KA;<=*I;G<II*KGAD7?<I*:D=7E<=*8>*IC=:79*A@:=<*;G<A;9<D;*T`_UM*

VB<G<AI*;B:I*I;7=>*<ZA9:D<I*I;G<II*KGAD7?<I*:D=7E<=*8>*B<A;*IBCESW*,:L<D*;BA;*I;G<II*KGAD7?<*

EC9FCI:;:CD*LAG:<I*=<F<D=:DK*CD*;B<*;>F<*CH*I;G<II*T`PUM*:;*G<9A:DI*FCII:8?<*;BA;*I;G<II*KGAD7?<I*

AG<*=:IAII<98?<=*8>*=:HH<G<D;*9<EBAD:I9I*=<F<D=:DK*CD*;B<*I;G<II*AFF?:<=*;C*:D=7E<*HCG9A;:CDW**

* &B<*B<A;*IBCES*<ZF<G:9<D;I*F<GHCG9<=*;BGC7KBC7;*;B:I*I;7=>*7I<=*CD?>*A*IBCG;M*87;*AE7;<M*

B<A;*IBCES*A;*]a¡5M*8<EA7I<*E<??I*EADDC;*I7GL:L<*FGC?CDK<=*AE7;<*I;G<IIW*"D*ECD;GAI;M*E<??I*EAD*

I7GL:L<*A*9CG<*9:?=M*EBGCD:E*B<A;*IBCESM*?AI;:DK*I<L<GA?*=A>I*TP]UW*5BGCD:EM*87;*9:?=M*I;G<II*:I*

A?IC*?:S<?>*9CG<*E?CI<?>*G<?A;<=*;C*;B<*;>F<I*CH*I;G<II*;BA;*FGC=7E<*F<GI:I;<D;*AKKG<KA;<I*:D*=:I<AI<*

T`QUM*VB:EB*9:KB;*9AS<*:;*A*8<;;<G*I>I;<9*;C*I;7=>*;B<I<*AKKG<KA;:CD1FGC9C;:DK*97;AD;IW*"*

G<AICD<=*;BA;*E<??I*HCG9:DK*9CG<*I;A8?>*AKKG<KA;<=*I;G<II*KGAD7?<I*T;BCI<*<ZFG<II:DK*;B<*FGC?:D<*

=<?<;:CD*97;AD;IU*VC7?=*BAL<*G<=7E<=*I7GL:LA?*7FCD*EBGCD:E*B<A;*IBCESg*BCV<L<GM*E<??*I7GL:LA?*

VAI*DC;*:DB:8:;<=*HCG*;B<*I;GA:DI*ECD;A:D:DK*0A8P*CG*08FP*V:;B*FGC?:D<*=<?<;:CDI*:D*;B<*0G.!I*

T/:K7G<*`WaUW*&B:I*G<I7?;*I7KK<I;I*;BA;*;B<I<*97;A;:CDI*AG<*DC;*BAL:DK*AD>*ICG;*CH*A8<GGAD;*<HH<E;*

CD*E<??*I7GL:LA?*AD=*F<GBAFI*;B<I<*97;A;:CDI*AG<*G<AICDA8?>*8<D:KD*:D*AD*<D=CK<DC7I*I>I;<9W*



* _a*

"D;<G<I;:DK?>M*;B<*9C?<E7?AG*EBAF<GCD<*6=YP*AFF<AGI*;C*8<*G<J7:G<=*HCG*I7GL:LA?*=7G:DK*EBGCD:E*

B<A;*IBCES*:D*><AI;W*)C*E<??I*ECD;A:D:DK*A*=<?<;:CD*CH*;B:I*EBAF<GCD<*EAD*I7GL:L<*FGC?CDK<=*

:DE78A;:CD*A;*]O¡5*T/:K7G<*`Wa4UM*:D=:EA;:DK*AD*<II<D;:A?*GC?<*HCG*;B:I*EBAF<GCD<W*&B:I*G<I7?;*

B:KB?:KB;I*=:HH<G<DE<I*8<;V<<D*AE7;<*AD=*EBGCD:E*I;G<II*ECD=:;:CDIM*8<EA7I<*E<??I*AG<*A8?<*;C*

G<ECL<G*HGC9*AE7;<*I;G<IIM*<L<D*V:;BC7;*6=YP*T/:K7G<*`W^'14UM*VB<G<AI*;B:I*EBAF<GCD<*:I*

G<J7:G<=*HCG*I7GL:LA?*7FCD*EBGCD:E*I;G<II*T/:K7G<*`Wa4UW*!:HH<G<D;*9<EBAD:I9I*AG<*?:S<?>*

<9F?C><=*;C*FGC9C;<*E<??*I7GL:LA?*:D*G<IFCDI<*;C*AE7;<*AD=*EBGCD:E*I;G<II*I:;7A;:CDIW*

+D=<GI;AD=:DK*;B<I<*=:HH<G<DE<I*9:KB;*B<?F*7I*;C*H7G;B<G*=<;<G9:D<*BCV*E<G;A:D*A8<GGAD;?>*

AKKG<KA;<=*I;G<II*KGAD7?<I*EAD*F<GI:I;M*VB:?<*C;B<GI*EAD*8<*E?<AG<=W**

";*:I*VCG;B*DC;:DK*;BA;*A?;BC7KB*;B<*I;G<II*KGAD7?<I*ECD;A:D:DK*;B<*AKKG<KA;:CD1FGCD<*

97;AD;I*CH*0A8P*AD=*08FP*AG<*AII79<=*;C*8<*9CG<*I;A8?>*AKKG<KA;<=M*;B<:G*=>DA9:EI*BAL<*DC;*

8<<D*;<I;<=W*(D<*VA>*;C*=<;<G9:D<*;B<*=>DA9:E*I;A;<*CH*;B<I<*HCE:*VC7?=*8<*;C*F<GHCG9*

/?7CG<IE<DE<*%<ECL<G>*'H;<G*0BC;C8?<AEB:DK*T/%'0U*<ZF<G:9<D;IW*!<;<G9:D:DK*VB<;B<G*;B<I<*

FGC?:D<*=<?<;:CD*97;A;:CDI*BAL<*AD>*<HH<E;*CD*I;G<II*KGAD7?<*=>DA9:EI*IF<E:H:EA??>*V:??*8<*

<II<D;:A?*;C*ECDE?7=<*;BA;*I;G<II*KGAD7?<I*ECD;A:D:DK*;B<I<*97;AD;*FGC;<:DI*AG<*AE;7A??>*:D*A*9CG<*

G:K:=*9A;<G:A?*I;A;<*;BAD*DCG9A?*I;G<II*KGAD7?<IW**

* &B<I<*G<I7?;I*I7KK<I;*;BA;*A?;BC7KB*V<*BAL<*A*KCC=*7D=<GI;AD=:DK*CH*BCV*;C*:DEG<AI<*;B<*

AKKG<KA;:CD*FGCF<DI:;>*CH*=:HH<G<D;*0G.!IM*V<*=C*DC;*7D=<GI;AD=*BCV*;B<I<*=C9A:DI*ECD;G:87;<*

;C*;B<*I;G7E;7G<*AD=*I;A8:?:;>*CH*I;G<II*KGAD7?<IW*#;G:S:DK?>M*=<IF:;<*:DEG<AI:DK*;B<*AKKG<KA;:CD*

FGCF<DI:;>*CH*;B<I<*0G.!IM*I;G<II*KGAD7?<*=:IAII<98?>*G<9A:DI*7DF<G;7G8<=M*I7KK<I;:DK*;BA;*;B<I<*

=C9A:DI*9:KB;*DC;*AKKG<KA;<*:D*I;G<II*KGAD7?<I*L:A*EADCD:EA?*FG:CD1?:S<*AKKG<KA;:CDW*"DEG<AI:DK*

;B<*<HH<E;:L<*?CEA?*ECDE<D;GA;:CD*CH*AKKG<KA;:CD1FGCD<*IF<E:<IM*AI*CEE7GI*V:;B*I;G<II*KGAD7?<IM*

IBC7?=*EA7I<*I;A8?<*AKKG<KA;:CDM*><;*;B:I*AKKG<KA;:CD*G<9A:DI*G<L<GI:8?<*7FCD*:D;GC=7E;:CD*CH*

B:KB?>*AKKG<KA;:CD1FGCD<*IF<E:<IW*&B:I*GA:I<I*J7<I;:CDI*AI*;C*VBA;*;>F<I*CH*:D;<GAE;:CDI*0G.!I*



* __*

ECD;G:87;<*;C*;B<I<*KGAD7?<I*AD=*VBA;*I<J7<DE<*H<A;7G<I*:D*0G.!I*FGC9C;<*HCG9A;:CD*AD=*

=:IAII<98?>*CH*;B<I<*KGAD7?<IW*+D=<GI;AD=:DK*BCV*0G.!I*DCG9A??>*ECD;G:87;<*;C*I;G<II*KGAD7?<*

=>DA9:EI*V:??*B<?F*7I*;C*KA:D*:DI:KB;*:D;C*BCV*E<G;A:D*97;A;:CDI*:D*;B<I<*0G.!I*EAD*FGC9C;<*

ECDL<GI:CD*CH*I;G<II*KGAD7?<I*;C*9CG<*B:KB?>*AKKG<KA;<=*I;A;<IM*AI*C8I<GL<=*:D*=:I<AI<W**

* &B:I*I;7=>*:D=:EA;<I*;BA;*I;G<II*KGAD7?<*=>DA9:EI*AG<*DC;*<AI:?>*9C=7?A;<=*8>*:DEG<AI:DK*

;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*ECDI;:;7<D;*FGC;<:DIM*87;*V<*BAL<*><;*;C*=<;<G9:D<*<ZAE;?>*VB>*;BA;*

:IW*(D<*FCII:8:?:;>*:I*;BA;*0A8P*AD=*08FP*AG<*DC;*:9FCG;AD;*ECD;G:87;CGI*;C*;B<*=>DA9:E*I;A;<*CH*

I;G<II*KGAD7?<IW*0<GBAFI*C;B<G*FGC;<:DI*F?A>*A*9CG<*:9FCG;AD;*GC?<*:D*I;G<II*KGAD7?<*=>DA9:EI*AD=*

;B7I*9:KB;*8<*8<;;<G*EAD=:=A;<I*HCG*97;A;:CDIW*'DC;B<G*FCII:8:?:;>*:I*;BA;*E<G;A:D*EC9FCD<D;I*CH*

0c5*9AEB:D<G>*AG<*I7EE<IIH7??>*G<9CL:DK*A8<GGAD;*I;G<II*KGAD7?<Ig*BCV<L<GM*I78I;AD;:A?*H7G;B<G*

G<I<AGEB*:D;C*;B:I*AG<A*VC7?=*8<*D<E<IIAG>*;C*=<;<G9:D<*<ZAE;?>*VBA;*9<EBAD:I9*CG*9<EBAD:I9I*

9:KB;*8<*G<IFCDI:8?<W*/:DA??>M*><AI;*9A>*BAL<*A*9CG<*GC87I;*I>I;<9*:D*F?AE<*;C*G<9CL<*A8<GGAD;*

AKKG<KA;<I*;BAD*B79AD*E<??IM*:D=:EA;:DK*;BA;*><AI;*9A>*DC;*8<*V<??*I7:;<=*HCG*:DL<I;:KA;:CD*CH*

A8<GGAD;?>*AKKG<KA;<=*I;G<II*KGAD7?<IW*'?;CK<;B<GM*;B:I*FGCY<E;*;7GD<=*C7;*;C*8<*97EB*9CG<*

EC9F?<Z*;BAD*CG:K:DA??>*;BC7KB;*AD=*VC7?=*G<J7:G<*<Z;<DI:L<*H7G;B<G*G<I<AGEB*;C*CG=<G*G<AEB*

9CG<*ECDEG<;<*ECDE?7I:CDI*A8C7;*;B<*9<EBAD:I9I*7D=<G?>:DK*A8<GGAD;*I;G<II*KGAD7?<*=>DA9:EIW**

**

*

*

*

*

*

*

*



* _b*

%$/$%$)5$#*
*
*
*

PW* 47EBAD*\%*i*0AGS<G*%*TNOOQU*$7SAG>C;:E*I;G<II*KGAD7?<IR*;B<*:DI*AD=*C7;I*CH*;GADI?A;:CDW*
F.+&4$++*`aTaURQ`N1Q]PW*

NW* 0GC;;<G*!#*i*0AGS<G*%*TNOPaU*0G:DE:F?<I*AD=*0GCF<G;:<I*CH*#;G<II*,GAD7?<IW*J#$)3%&4$++&
2,.+*NaTQURaab1a_QW*

`W* .:*.M*3E,:DD:I*\0M*i*#:*2*TNOPbU*&GADI?A;:CDA?*5CD;GC?*8>*0G:CD1?:S<*0GC;<:DIW*J#$)3%&
4$++&2,.+W*

]W* ,:?SI*)K&$"&(+L*TNOO]U*#;G<II*KGAD7?<*AII<98?>*:I*9<=:A;<=*8>*FG:CD1?:S<*AKKG<KA;:CD*CH*
&"'1PW*F.+&2,.+&4$++*P^TPNUR^`b`1^`QbW*

^W* .:*6%M*2:DK*(!M*#BCG;<G*\M*i*,:;?<G*'!*TNOP`U*#;G<II*KGAD7?<I*AI*EG7E:8?<I*CH*'.#*
FA;BCK<D<I:IW*I&4$++&2,.+*NOPT`UR`aP1`_NW*

aW* %A9AIVA9:*3M*&A>?CG*\0M*i*0AGS<G*%*TNOP`U*'?;<G<=*G:8CI;AI:IR*%)'1FGC;<:D*KGAD7?<I*
:D*=<K<D<GA;:L<*=:ICG=<GIW*4$++*P^]T]UR_N_1_`aW*

_W* &A>?CG*\0M*4GCVD*%-M*i*5?<L<?AD=*!X*TNOPaU*!<EC=:DK*'.#R*HGC9*K<D<I*;C*
9<EBAD:I9W*<("*#$*^`QT_aNbURPQ_1NOaW*

bW* .:7 16<I7E<L:;@*.K&$"&(+L*TNOPOU*&AG*!)'*8:D=:DK*FGC;<:D1]`*T&!01]`U*AIICE:A;<I*V:;B*
I;G<II*KGAD7?<IR*ADA?>I:I*CH*E7?;7G<=*E<??I*AD=*FA;BC?CK:EA?*8GA:D*;:II7<W*/=.!&S)$ *
^TPOUR<P`N^OW*

QW* !<V<>*53K&$"&(+L*TNOPNU*&!01]`*AKKG<KA;:CD*:D*D<7GC=<K<D<GA;:CDR*AG<*I;G<II*KGAD7?<I*
;B<*S<>j*2#(,)&;$%*P]aNRPa1N^W*

POW* 2:DK*(!M*,:;?<G*'!M*i*#BCG;<G*\*TNOPNU*&B<*;:F*CH*;B<*:E<8<GKR*%)'18:D=:DK*FGC;<:DI*
V:;B*FG:CD1?:S<*=C9A:DI*:D*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&;$%*P]aNRaP1bOW*

PPW* 2:9*-\K&$"&(+L*TNOP`U*37;A;:CDI*:D*FG:CD1?:S<*=C9A:DI*:D*BD%)0'N4P*AD=*BD%)0'P*
EA7I<*97?;:I>I;<9*FGC;<:DCFA;B>*AD=*'.#W*<("*#$*]Q^T_]]NUR]a_1]_`W*

PNW* 0A;<?*'K&$"&(+L*TNOP^U*'*.:J7:=1;C1#C?:=*0BAI<*&GADI:;:CD*CH*;B<*'.#*0GC;<:D*/+#*
'EE<?<GA;<=*8>*!:I<AI<*37;A;:CDW*4$++*PaNT^URPOaa1PO__W*

P`W* 3C??:<Z*'K&$"&(+L*TNOP^U*0BAI<*#<FAGA;:CD*8>*.CV*5C9F?<Z:;>*!C9A:DI*0GC9C;<I*#;G<II*
,GAD7?<*'II<98?>*AD=*!G:L<I*0A;BC?CK:EA?*/:8G:??:@A;:CDW*4$++*Pa`TPURPN`1P``W*

P]W* %:8AES*\'K&$"&(+L*TNOP_U*#;G<II1&G:KK<G<=*0BAI<*#<FAGA;:CD*"I*AD*'=AF;:L<M*$LC?7;:CDAG:?>*
&7D<=*%<IFCDI<W*4$++*PabTaURPONb1PO]O*<POPQW*

P^W* 5CD:E<??A*'$M*f<G@<*,-M*3:;;A?*\M*i*/AV@:*).*TNOPaU*'.#*37;A;:CDI*!:IG7F;*0BAI<*
#<FAGA;:CD*3<=:A;<=*8>*A?FBA1-<?:EA?*#;G7E;7G<*:D*;B<*&!0 1]`*.CV15C9F?<Z:;>*51
&<G9:DA?*!C9A:DW*!"#*0"*#$W*

PaW* %>AD*d- K&$"&(+L*TNOPbU*3<EBAD:I;:E*d:<V*CH*BD%)0'N*.CV15C9F?<Z:;>*!C9A:D*
#;G7E;7G<M*"D;<GAE;:CDIM*AD=*0BAI<*#<FAGA;:CD*'?;<G<=*8>*37;A;:CD*AD=*'GK:D:D<*
3<;B>?A;:CDW*F.+&4$++*aQT`UR]a^1]_Q*<]a_W*

P_W* 3AES<D@:<*"%K&$"&(+L*TNOP_U*&"'P*37;A;:CDI*:D*'9>C;GCFB:E*.A;<GA?*#E?<GCI:I*AD=*
/GCD;C;<9FCGA?*!<9<D;:A*0GC9C;<*0BAI<*#<FAGA;:CD*AD=*'?;<G*#;G<II*,GAD7?<*!>DA9:EIW*
<$*#.) *Q^T]URbOb1bPa*<bOQW*

PbW* 4GADKV>DD<*5?:HHCG=*0M*&C9FA*0M*i*0AFF7*%CB:;*d*TNOP^U*0C?>9<G*FB>I:EI*CH*
:D;GAE<??7?AG*FBAI<*;GADI:;:CDIW*<("*#$&/?A%,0%*PPTPPURbQQ1QO]W*

PQW* .:D*6M*0GC;;<G*!#M*%CI<D*32M*i*0AGS<G*%*TNOP^U*/CG9A;:CD*AD=*3A;7GA;:CD*CH*0BAI<1
#<FAGA;<=*.:J7:=*!GCF?<;I*8>*%)'14:D=:DK*0GC;<:DIW*F.+&4$++*aOTNURNOb1NPQW*



* _Q*

NOW* 37GASA9:*&K&$"&(+L*TNOP^U*'.#h/&!*37;A;:CD1"D=7E<=*0BAI<*&GADI:;:CD*CH*/+#*.:J7:=*
!GCF?<;I*AD=*%<L<GI:8?<*->=GCK<?I*:D;C*"GG<L<GI:8?<*->=GCK<?I*"9FA:GI*%)0*,GAD7?<*
/7DE;:CDW*<$*#.) *bbT]URa_b1aQOW*

NPW* &B<:??<;*/eK&$"&(+L*TNOP`U*&B<*A?FBA8<;*CH*:D;G:DI:E*=:ICG=<GR*"W*'E;*?:S<*A*0GCR*(D*;B<*
A87D=ADE<*AD=*GC?<I*CH*FGC?:D<*G<I:=7<I*:D*:D;G:DI:EA??>*=:ICG=<G<=*FGC;<:DIW*H)"#,)%,0(++A&
:,%.#3&/#."$,)%*PTPUR<N]`aOW*

NNW* #B<G9AD*/*TPQQPU*,<;;:DK*I;AG;<=*V:;B*><AI;W*F$"?.3%&,)&$)`A5.+.1A*PQ]R`1NPW*
N`W* 4GAEB9ADD*54K&$"&(+L*TPQQbU*!<I:KD<G*=<?<;:CD*I;GA:DI*=<G:L<=*HGC9*#AEEBAGC9>E<I*

E<G<L:I:A<*#Nbb5R*A*7I<H7?*I<;*CH*I;GA:DI*AD=*F?AI9:=I*HCG*05%19<=:A;<=*K<D<*=:IG7F;:CD*
AD=*C;B<G*AFF?:EA;:CDIW*b$(%"*P]TNURPP^1P`NW*

N]W* -7B*X2K&$"&(+L*TNOO`U*,?C8A?*ADA?>I:I*CH*FGC;<:D*?CEA?:@A;:CD*:D*87==:DK*><AI;W*<("*#$*
]N^TaQ^QURaba1aQPW*

N^W* X:D@<?<G*$'K&$"&(+L*TPQQQU*/7DE;:CDA?*EBAGAE;<G:@A;:CD*CH*;B<*#W*E<G<L:I:A<*K<DC9<*8>*
K<D<*=<?<;:CD*AD=*FAGA??<?*ADA?>I:IW*!0,$)0$*Nb^T^]NQURQOP1QOaW*

NaW* ,:<;@*%!*i*#7K:DC*'*TPQbbU*)<V*><AI;1$IEB<G:EB:A*EC?:*IB7;;?<*L<E;CGI*ECDI;G7E;<=*V:;B*
:D*L:;GC*97;AK<D:@<=*><AI;*K<D<I*?AES:DK*I:Z18AI<*FA:G*G<I;G:E;:CD*I:;<IW*'$)$ *_]TNUR^N_1
^`]W*

N_W* #BA;;7ES*\$M*XA<EB;<G*'5M*i*%CII*$!*TNOP_U*&B<*<HH<E;I*CH*K?7;A9:D<hAIFAGAK:D<*
ECD;<D;*CD*AKKG<KA;:CD*AD=*B<;<GC?CKC7I*FG:CD*:D=7E;:CD*8>*><AI;*FG:CD1?:S<*=C9A:DIW*
/#,.) RP1PaW*

NbW* &CC98I*\'M*3E5AG;>*4%M*i*%CII*$!*TNOPOU*5C9FCI:;:CDA?*=<;<G9:DAD;I*CH*FG:CD*
HCG9A;:CD*:D*><AI;W*F.+&4$++&2,.+*`OTPUR`PQ1``NW*

NQW* 47EBAD*\%M*37B?GA=*!M*i*0AGS<G*%*TNOObU*0*8C=:<I*FGC9C;<*I;G<II*KGAD7?<*AII<98?>*:D*
#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&2,.+*Pb`T`UR]]P1]^^W*

`OW* ,GC7I?*&K&$"&(+L*TNOOQU*%C87I;*B<A;*IBCES*:D=7E<I*<"/NA?FBA1FBCIFBCG>?A;:CD1
:D=<F<D=<D;*AII<98?>*CH*I;G<II*KGAD7?<I*ECD;A:D:DK*<"/`*AD=*]O#*G:8CIC9A?*I787D:;I*:D*
87==:DK*><AI;M*#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&!0,*PNNT0;*PNURNO_b1NObbW*

`PW* 47EBAD*\%M*6CCD*\-M*i*0AGS<G*%*TNOPPU*#;G<II1IF<E:H:E*EC9FCI:;:CDM*AII<98?>*AD=*
S:D<;:EI*CH*I;G<II*KGAD7?<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&!0,*PN]T0;*NURNNb1N`QW*

`NW* \A:D*#K&$"&(+L*TNOPaU*'&0AI<13C=7?A;<=*#;G<II*,GAD7?<I*5CD;A:D*A*!:L<GI<*0GC;<C9<*AD=*
#78I;G7E;7G<W*4$++*Pa]T`UR]b_1]QbW*

``W* 4AKG:AD;I<L*#)M*27IBD:GCL*ddM*i*.:<89AD*#X*TNOOaU*'DA?>I:I*CH*A9>?C:=*AKKG<KA;<I*
7I:DK*AKAGCI<*K<?*<?<E;GCFBCG<I:IW*F$"?.3%&,)&$)`A5.+.1A*]PNR``1]bW*

`]W* .<d:D<*-M*`G=*TPQQQU*c7AD;:H:EA;:CD*CH*8<;A1IB<<;*A9>?C:=*H:8G:?*I;G7E;7G<I*V:;B*
;B:CH?AL:D*&W*F$"?.3%&,)&$)`A5.+.1A*`OQRN_]1Nb]W*

`^W* 2GCIEBVA?=*#K&$"&(+L*TNOP^U*0GC9:IE7C7I*:D;<GAE;:CDI*AD=*FGC;<:D*=:IAKKG<KAI<I*
=<;<G9:D<*;B<*9A;<G:A?*I;A;<*CH*I;G<II1:D=7E:8?<*%)0*KGAD7?<IW*$=,7$*]R<OabO_W*

`aW* '?8<G;:*#M*3A;<Y7*!M*3<=:AD:*.M*i*5AGGA*#*TNOP_U*,GAD7?CI;AI:IR*0GC;<:D*c7A?:;>*5CD;GC?*
CH*%)0*,GAD7?<IW*E#.)"&F.+&<$*#.%0,*PORb]W*

`_W* XA?;<GI*%XM*37B?GA=*!M*,AGE:A*\M*i*0AGS<G*%*TNOP^U*!:HH<G<D;:A?*<HH<E;I*CH*6=YP*AD=*
#:IP*CD*-IF_O19<=:A;<=*E?<AGADE<*CH*I;G<II*KGAD7?<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*;<@*
NPTQURPaaO1Pa_PW*

`bW* d<GKB<I<*\M*'8GA9I*\M*XADK*6M*i*3CGADC*2'*TNOPNU*4:C?CK>*CH*;B<*B<A;*IBCES*
G<IFCDI<*AD=*FGC;<:D*EBAF<GCD<IR*87==:DK*><AI;*T#AEEBAGC9>E<I*E<G<L:I:A<U*AI*A*9C=<?*
I>I;<9W*F,0#.C,.+&F.+&2,.+&;$-*_aTNURPP^1P^bW*

`QW* '?8<G;:*#*i*5AGGA*#*TNOPbU*c7A?:;>*5CD;GC?*CH*3<98GAD<?<II*(GKAD<??<IW*I&F.+&2,.+W*
*
*



* bO*

5-'0&$%*/(+%R*#&%$##1")!+5$!*'##$34.6*(/*0%"()1."2$*!(3'")#*"#*
#&%(),.6*")/.+$)5$!*46*5(30(#"&"() P*

*
*
*

L(7&48)@7.4($ $ $

#;G<II*KGAD7?<I*AG<*E>;CF?AI9:EM*9<98GAD<?<II*G:8CD7E<?CFGC;<:D*T%)0U*AII<98?:<I*

ECD;A:D:DK*9%)'I*I;A??<=*:D*;GADI?A;:CD*:D:;:A;:CD*TPUW*#;G<II*KGAD7?<I*HCG9*:D*G<IFCDI<*;C*

LAG:C7I*I;G<II<I*AD=*=:II:FA;<*CDE<*;B<*I;G<II1:D=7E:DK*ECD=:;:CDI*AG<*<?:9:DA;<=*TPUW*3AD>*CH*;B<*

%)'18:D=:DK*FGC;<:DI*HC7D=*:D*I;G<II*KGAD7?<I*ECD;A:D*FG:CD1?:S<*=C9A:DI*T0G.!IUM*VB:EB*AG<*

K?7;A9:D<hAIFAGAK:D<*Tch)U*G:EB*=C9A:DI*;BA;*EC9FCI:;:CDA??>*G<I<98?<*><AI;*FG:CD*=C9A:DI*TNUW*

%<E<D;?>M*97;A;:CDI*:D*A*D798<G*CH*;B<I<*0G.!1ECD;A:D:DK*%)'18:D=:DK*FGC;<:DI*BAL<*8<<D*

:9F?:EA;<=*:D*LAG:C7I*D<7GC=<K<D<GA;:L<*=:I<AI<IM*:DE?7=:DK*A9>C;GCFB:E*?A;<GA?*IE?<GCI:I*T'.#U*

AD=*HGCD;C;<9FCGA?*=<9<D;:A*T/&!U*T`UW**

0G.!I*BAL<*A;;GAE;<=*G<E<D;*:D;<G<I;*HCG*A*H<V*G<AICDIW*/:GI;M*IC9<*CH*;B<I<*=C9A:DI*BAL<*

8<<D*IBCVD*;C*B<?F*;AGK<;*FGC;<:DI*;C*I;G<II*KGAD7?<I*T]UW*#<ECD=M*:D;G:DI:EA??>*=:ICG=<G<=*G<K:CDI*

T"!%IUM*CH*VB:EB*0G.!I*AG<*A*I781E?AIIM*AG<*;BC7KB;*;C*FGCL:=<*FGC9:IE7C7IM*87;*FC;<D;:A??>*

I;A8:?:@:DK*:D;<GAE;:CDI*:D*%)0*KGAD7?<I*T^M*aUW*/:DA??>M*AD=*F<GBAFI*9CI;*:D;<G<I;:DK?>M*I<L<GA?*CH*

;B<*=:I<AI<1EA7I:DK*97;A;:CDI*:D*I;G<II*KGAD7?<1AIICE:A;<=*FGC;<:DI*CEE7G*V:;B:D*0G.!I*AD=*AG<*

AIICE:A;<=*V:;B*:GG<L<GI:8?<*AKKG<KA;:CD*CH*;B<*0G.!1ECD;A:D:DK*FGC;<:D*:D*AHH<E;<=*:D=:L:=7A?I*

T_M*bUW*&B<I<*C8I<GLA;:CDI*BAL<*?<=*;C*;B<*:=<A*;BA;*;B<I<*0G.!I*DCG9A??>*ECD;G:87;<*;C*;B<*

H7DE;:CDA?M*G<L<GI:8?<*AKKG<KA;:CD*CH*I;G<II*KGAD7?<IM*87;*;BA;*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*

;B<I<*=C9A:DI*EAD*D<KA;:L<?>*AHH<E;*;B<:G*DCG9A?*=>DA9:E*8<BAL:CG*T`M*_M*QUW**

************************************************
P*&B:I*EBAF;<G*:I*A*9AD7IEG:F;*:D*FG<FAGA;:CD*HCG*F78?:IB:DKW*\<D:H<G*$W*#BA;;7ES*ECDE<:L<=*;B<*FGCY<E;*AD=*=<I:KD<=*
;B<*CG:K:DA?*B<A;*IBCES*AIIA>W*\<D:H<G*$W*#BA;;7ESM*2AE>*%W*0A7?M*AD=*'D=G<V*.A98*87:?;*,/010G.!*H7I:CDI*HCG*;B<*
CG:K:DA?*=A;AI<;*T?:I;<=*:D*&A8?<*]WPU*AD=*F<GHCG9<=*FG<?:9:DAG>*B<A;*IBCES*<ZF<G:9<D;I*V:;B*;B<I<*ECDI;G7E;IW*#<AD*
3W*5AIEAG:DA*F<GHCG9<=*0G.!*EC9FCI:;:CD*ADA?>I:I*T/:K7G<*]Wb1]WQ*AD=*&A8?<*]WNUW*$G:E*!W*%CII*K<D<GA;<=*;B<*
I;G<II*AII<98?>*FG<=:E;CG*HCG*;B<*B<A;*IBCES*0G.!*=A;AI<;*T/:K7G<*]WPO'UW*



* bP*

#C9<*ECDI;:;7<D;*FGC;<:DI*CH*I;G<II*KGAD7?<I*AG<*A8?<*;C*7D=<GKC*?:J7:=1?:J7:=*FBAI<*

I<FAGA;:CD*T..0#U*,)&-,"#.*TPO1P]UM*AD=*;B<I<*FGC;<:DI*I<<9*;C*G<;A:D*?:J7:=1?:S<*J7A?:;:<I*VB<D*

;B<>*AII<98?<*,)&-,-.&TPPM*PNM*P^UW*&B<I<*G<I7?;I*BAL<*?<=*;C*A*9C=<?*:D*VB:EB*I;G<II*KGAD7?<I*AG<*

?:J7:=1?:S<*%)0*EC9FAG;9<D;I*TB<G<:D*G<H<GG<=*;C*AI*qAII<98?:<IrU*G<I7?;:DK*HGC9*..0#*CH*;B<:G*

FGC;<:D*AD=*%)'*EC9FCD<D;IW*3AD>*0G.!I*EAD*A?IC*FBAI<*I<FAGA;<*,)&-,"#.M*V:;B*A9:DC*AE:=*

I<J7<DE<*AD=*EC9FCI:;:CD*AHH<E;:DK*..0#*A8:?:;>*TPOM*P]M*Pa1PbUW*"D;<G<I;:DK?>M*7FCD*

:D;GC=7E;:CD*CH*=:I<AI<1AIICE:A;<=*97;A;:CDIM*0G.!I*AG<*9CG<*FGCD<*;C*HCG9*I;A8?<M*IC?:=1FBAI<*

AKKG<KA;<I*TPPM*PNM*P^M*PQUW*#78I;AD;:A?*G<I<AGEB*BAI*FGCL:=<=*:DI:KB;*:D;C*;B<*I<J7<DE<*H<A;7G<I*

;BA;*FGC9C;<*;B<I<*;GADI:;:CDI*;C*A9CGFBC7I*AKKG<KA;<I*AD=*9CG<*I;G7E;7G<=*A9>?C:=I*TNO1NNUg*

BCV<L<GM*;B<*I<J7<DE<*H<A;7G<I*;BA;*KCL<GD*;B<*HCG9A;:CD*CH*G<L<GI:8?<M*?:J7:=1?:S<*AII<98?:<I*,)&

-,-. *BAL<*DC;*8<<D*H7??>*=<H:D<=W**

&C*KA:D*9CG<*:DI:KB;*:D;C*;B<*I<J7<DE<*G<J7:G<9<D;I*HCG*I;G<II*KGAD7?<*G<EG7:;9<D;M*V<*

<ZA9:D<=*;B<*G<IFCDI<*CH*LAG:C7I*0G.!I*;C*I;G<IIW*+I:DK*;B<*FG:CD*FG<=:E;:CD*A?KCG:;B9I*0'0'*

AD=*0.''5*TN`M*N]UM*V<*:=<D;:H:<=*A*LAG:<;>*CH*0G.!I*:D*!(00?(#.5A0$%&0$#$-,%,($M*AD=*;<I;<=*

;B<I<*0G.!I*HCG*AII<98?>*:D;C*HCE:*:D*G<IFCDI<*;C*B<A;*I;G<IIW*X<*HC7D=*;BA;*9AD>*CH*;B<I<*

0G.!I*G<L<GI:8?>*AII<98?<*:D;C*HCE:*;BA;*EC?CEA?:@<*V:;B*I;G<II*KGAD7?<*9AGS<GIW*'==:;:CDA??>M*

9CI;*0G.!I*IBCV<=*I:9:?AG*AII<98?>*AE;:L:;>*7D=<G*;VC*C;B<G*I;G<II<IR*IC=:79*A@:=<*T)A) `U*

;G<A;9<D;*TCZ:=A;:L<*I;G<IIUM*AD=*ICG8:E*AE:=*;G<A;9<D;*TF-*I;G<IIUW*0G.!I*;BA;*AII<98?<=*:D;C*HCE:*

:D*G<IFCDI<*;C*I;G<II*IBCV<=*I78I;AD;:A?*EC9FCI:;:CDA?*8:AI<IM*:DE?7=:DK*A*I:KD:H:EAD;*CL<G1

G<FG<I<D;A;:CD*CH*8C;B*EBAGK<=*AD=*B>=GCFBC8:E*A9:DC*AE:=IW*&B<I<*EC9FCI:;:CDA?*8:AI<I*V<G<*

I7HH:E:<D;*;C*FG<=:E;*V:;B*G<AICDA8?<*AEE7GAE>*VB:EB*0G.!I*VC7?=*?CEA?:@<*;C*I;G<II*KGAD7?<I*

G<IFCDI<*;C*B<A;*IBCESM*AD=*;C*=<I:KD*97;A;:CDI*;C*9C=7?A;<*AII<98?>*AE;:L:;>W*"D;<G<I;:DK?>M*

0G.!*EC9FCI:;:CDM*GA;B<G*;BAD*FG:9AG>*I<J7<DE<M*AFF<AGI*;C*8<*;B<*=<;<G9:D:DK*HAE;CG*=:E;A;:DK*

I;G<II1:D=7E<=*AII<98?>M*:DE?7=:DK*G<EG7:;9<D;*;C*I;G<II*KGAD7?<IW**



* bN*

?'7+&.'*,$'(8$?+7A48,$

!"#(,)%&()3&'#.Q"?&4.)3,",.)%!!

'??*<ZF<G:9<D;I*V<G<*F<GHCG9<=*:D*!(00?(#.5A0$%&0$#$-,%,($&7I:DK*I;AD=AG=*><AI;*9<=:A*

AD=*KGCV;B*ECD=:;:CDI*TN^UW*'??*F?AI9:=I*V<G<*;GADIHCG9<=*:D;C*<:;B<G*6$%P]O^*TF@J(&?,%N:U&

+$*T:a&5$"UV:a&*#(N:a&/(CU850?$##AWWB;@NU*CG*6$%PQQ_*TF@J(&?,%N:U&+$*T:a&5$"UV:a&

*#(N:a&/C6U8R@854?$##AU*7I:DK*I;AD=AG=*><AI;*;GADIHCG9A;:CD*9<;BC=I*TN^UW*4C;B*I;GA:DI*AG<*

=<G:LA;:L<I*CH*46]_]P*TNaUW*6<AI;*V<G<*KGCVD*A;*`O¡5*7D?<II*C;B<GV:I<*IF<E:H:<=W**

4+.),)1&/#=:%&&

'9:DC*AE:=*ECCG=:DA;<I*HCG*<AEB*0G.!*AG<*?:I;<=*:D*&A8?<*#PW*dAGPM*'"`M*63.O^`5M*

5=E`QM*AD=*/A8P*A??*BAL<*I?:KB;*I<J7<DE<*EBADK<I*G<?A;:L<*;C*;B<*G<H<G<DE<*I;GA:DI*:D*;B<*

!(00?(#.5A0$%&,<DC9<*=A;A8AI<M*AI*=<IEG:8<=*:D*TN_UW*0G.!I*V<G<*H:GI;*A9F?:H:<=*HGC9*><AI;*

K<DC9:E*!)'*AD=*;B<D*A9F?:H:<=*A*I<ECD=*;:9<*V:;B*FG:9<GI*ECD;A:D:DK*;A:?I*HCG*E?CD:DK*:D;C*

F$%b]`W*F$%b]`*VAI*87:?;*HGC9*F\^Na*TNbU*8>*:DI<G;:DK*,/0*8<;V<<D*;B<*-:D="""*AD=*4A9-"*

G<I;G:E;:CD*I:;<I*HC??CV:DK*;B<*!B/NV *FGC9C;<GW*0G.!I*V<G<*E?CD<=*:D;C*;B:I*F?AI9:=*AH;<G*,/0*

T:D1HGA9<U*8<;V<<D*;B<*4A9-"*AD=*4K?""*I:;<IW*

F*"(",.)&:$%,1) !!

/CG*<AEB*0G.!*;BA;*VAI*97;A;<=*HGC9*A*D<KA;:L<*;C*A*FCI:;:L<*T3HKPM*078PM*AD=*#GCQUM*cM*

)M*'M*0M*3M*AD=*&*G<I:=7<I*V:;B:D*;B<*0G.!*V<G<*GAD=C9?>*I<?<E;<=*7I:DK*AD*$ZE<?*GAD=C9*

D798<G*K<D<GA;CGg*;B<I<*G<I:=7<I*V<G<*G<F?AE<=*V:;B*GAD=C9?>*I<?<E;<=*$M*dM*/M*"M*%M*2M*.M*AD=*!*

G<I:=7<I*7D;:?*;B<*IECG<*GCI<*A8CL<*OWP]W*/CG*0G.!I*;BA;*V<G<*97;A;<=*HGC9*FCI:;:L<*;C*D<KA;:L<*

T0G;PM*&G9PM*AD=*%IEbUM*5M*!M*$M*/M*"M*2M*.M*%M*dM*AD=*X*V<G<*GAD=C9?>*EBCI<DM*AD=*G<F?AE<=*

V:;B*A*GAD=C9*9:Z;7G<*CH*cM*)M*'M*0*T:D*A*NRNRPRP*GA;:C*CH*cR)R'R0U*7D;:?*;B<*IECG<*=GCFF<=*

8<?CV*1OWP]W*&C*=<I:KD*;B<*IEGA98?<=*0G.!IM*I<J7<DE<I*V<G<*GAD=C9?>*IB7HH?<=*7I:DK*;B<*$ZE<?*



* b`*

GAD=C9*D798<G*K<D<GA;CGW*4C;B*97;AD;*AD=*IEGA98?<=*0G.!I*V<G<*87:?;*I>D;B<;:EA??>*7I:DK*

CL<G?AFF:DK*FG:9<GI*AD=*;B<D*E?CD<=*:D;C*F$%b]`*AI*=<IEG:8<=*A8CL<W**

!"#$%%&4.)3,",.)%!!

5<??I*V<G<*KGCVD*;C*9:=1?CK*FBAI<*T(!aOOlOW]1OW_U*A;*`O¡5*:D*#51.<7*9<=:A*T;C*I<?<E;*

HCG*;B<*F?AI9:=IU*FG:CG*;C*I;G<II*:D=7E;:CDW*/CG*B<A;*IBCESM*P9.*CH*E<??I*VAI*ECDE<D;GA;<=*;C*

^Oµ.*AD=*:DE78A;<=*:D*A*]a¡5*VA;<G*8A;B*HCG*`O*9:D7;<I*FG:CG*;C*:9AK:DKW*/CG*CZ:=A;:L<*I;G<IIM*

)A) `*VAI*A==<=*;C*E<??I*;C*A*H:DA?*ECDE<D;GA;:CD*CH*OW^m*TLhLU*AD=*E<??I*V<G<*:DE78A;<=*A;*`O¡5*

V:;B*IBAS:DK*HCG*`O*9:D7;<IW*/C??CV:DK*)A)`*;G<A;9<D;M*E<??I*V<G<*;B<D*ECDE<D;GA;<=*;C*^Oµ.*

AD=*:9AK<=W*/CG*F-*I;G<IIM*P9.*CH*E<??I*V<G<*BAGL<I;<=*AD=*9<=:A*<ZEBADK<=*HCG*a93*ICG8:E*

AE:=*:D*#51.<7W*5<??I*V<G<*:DE78A;<=*A;*`O¡5*HCG*`O*9:D7;<I*V:;B*GC;A;:CD*CG*IBAS:DK*AD=*;B<D*

ECDE<D;GA;<=*;C*^Oµ.*FG:CG*;C*:9AK:DKW*

4.)7.0(+&E+*.#$%0$)0$&F,0#.%0.6A!!

"9AK:DK*VAI*F<GHCG9<=*CD*AD*(?>9F7I*T"eb`U*"DL<G;<=*#F:DD:DK*!:IS*5CDHCEA?*

3:EGCIECF<*7I:DK*A*POOe*C8Y<E;:L<W*"9AK<I*V<G<*EAF;7G<=*AI*I:DK?<*F?AD<IW***

c$%"$#)&2+."",)1!

5<??I*V<G<*KGCVD*;C*9:=1?CK*FBAI<*T(!aOOlOW]^1OWaU*A;*`O¡5*:D*#51.<7*9<=:A*T;C*I<?<E;*

HCG*;B<*F?AI9:=IU*8<HCG<*BAGL<I;:DKW*`O9.*CH*;B<*?CV<I;*=<DI:;>*E7?;7G<*VAI*EC??<E;<=*AD=*;B<*

LC?79<I*EC??<E;<=*HCG*<AEB*C;B<G*E7?;7G<*V<G<*DCG9A?:@<=*;C*;B<*?CV<I;*=<DI:;>*E7?;7G<*AI*

AII<II<=*8>*(! aOO*9<AI7G<9<D;IW*5<??I*V<G<*BAGL<I;<=*8>*E<D;G:H7KA;:CD*A;*`MOOOGF9*HCG*^*

9:D7;<I*A;*]¡5W*5<??*?>I:I*VAI*F<GHCG9<=*AI*=<IEG:8<=*FG<L:C7I?>*TNQUW*P^7.*CH*<AEB*IA9F?<*VAI*

G7D*CD*A*FC?>AEG>?A9:=<*K<?*AD=*;B<D*;GADIH<GG<=*CD;C*A*0d!/*9<98GAD<W*,/010G.!*H7I:CDI*

V<G<*FGC8<=*7I:DK*AD*AD;:1,/0*AD;:8C=>*T#AD;A*5G7@*4:C;<EBDC?CK>UW*

*

*



* b] *

/#=:&4.56.%,",.)&@)(+A%$%&&

0G.!*EC9FCI:;:CDI*V<G<*ADA?>@<=*7I:DK*:D1BC7I<*0>;BCD*IEG:F;IW*4G:<H?>M*;B<*F<GE<D;*

EC9FCI:;:CDI*CH*:D=:L:=7A?*A9:DC*AE:=I*T/:KW*#aU*CG*A9:DC*AE:=*KGC7FI*T/:KW*`U*V<G<*EA?E7?A;<=*

HCG*<AEB*0G.!W*/CG*<AEB*A9:DC*AE:=*CG*A9:DC*AE:=*KGC7FM*;B<*EC9FCI:;:CD*=:I;G:87;:CD*AIICE:A;<=*

V:;B*0G.!I*?CEA?:@:DK*;C*I;G<II*KGAD7?<I*VAI*I;A;:I;:EA??>*EC9FAG<=*T;VC1I:=<=*3ADD1XB:;D<>*B*

;<I;U*;C*;B<*EC9FCI:;:CD*=:I;G:87;:CD*AIICE:A;<=*V:;B*0G.!I*;BA;*=:=*DC;*?CEA?:@<*;C*I;G<II*

KGAD7?<IM*AD=*F?C;;<=*AI*A=YAE<D;*8CZF?C;IW*5C9FCI:;:CD*ADA?>I<I*V<G<*F<GHCG9<=*:D=<F<D=<D;?>*

HCG*<AEB*I;G<II*ECD=:;:CDW*0?C;;:DK*AD=*I;A;:I;:EA?*;<I;I*V<G<*F<GHCG9<=*7I:DK*;B<*

3A;F?C;?:8h#<A8CGD*AD=*#E:F>*FAESAK<I*G<IF<E;:L<?>W*

@+1.#,"?5&'$)$#(",.)&&

/CG*<AEB*A9:DC*AE:=M*AD*C==I*GA;:C*T(%AAU*VAI*=<;<G9:D<=*AIR*

!" ## $ %
&'

( ) &'
*+%

&,

( ) &,
** TPU* *

VB<G<*7(*:I*;B<*9<AD*HG<J7<DE>*CH*CEE7GG<DE<*CH*;B<*A9:DC*AE:=*A9CDK*AII<98?>1FGCD<*0G.!IM*

AD=*7)*:I*;B<*9<AD*HG<J7<DE>*CH*CEE7GG<DE<*A9CDK*DCD1AII<98?:DK*0G.!IW*&B<*AII<98?>*

FGCF<DI:;>*CH*<AEB*A9:DC*AE:=*VAI*=<H:D<=*8AI<=*CD*:;I*?CK1C==I*GA;:CW*&C*FG<=:E;*;B<*AII<98?>*

FGCF<DI:;>*CH*A*0G.!M*;B<*HG<J7<DE>*CH*CEE7GG<DE<*CH*<AEB*A9:DC*AE:=*:D*;B<*0G.!*VAI*

97?;:F?:<=*8>*;B<*A9:DC*AE:=[I*?CK1C==I*GA;:CM*AD=*;B<I<*LA?7<I*V<G<*I799<=W*

!+,)*7,$

/#=:%&E.#5&;$-$#%,C+$&@%%$5C+,$%&B6.)&R$("&!?.09&

&C*KA:D*A*KG<A;<G*7D=<GI;AD=:DK*CH*BCV*0G.!I*9:KB;*ECD;G:87;<*;C*I;G<II*KGAD7?<*

AII<98?>*V<*:DL<I;:KA;<=*;B<*8<BAL:CG*CH*:IC?A;<=*0G.!I*:D*G<IFCDI<*;C*I;G<IIW*X<*EBCI<*^a*

0G.!I*HGC9*;VC*FG<1<Z:I;:DK*><AI;*=A;AI<;IW*&B<*H:GI;*=A;AI<;*VAI*=<G:L<=*HGC9*A*I;7=>*8>*

XA??AE<*$"&(+LK&VBC*7;:?:@<=*9AII*IF<E;GC9<;G>*;C*:=<D;:H>*FGC;<:DI*;BA;*G<L<GI:8?>*AII<98?<*:D*

G<IFCDI<*;C*B<A;*I;G<II*T`OUg*V<*IEG<<D<=*;B:I*=A;AI<;*V:;B*;B<*FG:CD*FG<=:E;:CD*A?KCG:;B9I*0'0'*



* b^*

AD=*0.''5*TN`M*N]UM*AD=*HC7D=*;BA;*PQ*CH*;B<*FGC;<:DI*ECD;A:D<=*0G.!IW*&B<*I<ECD=*=A;AI<;*VAI*

HGC9*A*FG<L:C7I*I;7=>*:D*VB:EB*;B<*><AI;*FGC;<C9<*VAI*IEG<<D<=*V:;B*0'0'*;C*:=<D;:H>*FGC;<:DI*

V:;B*B:KB1IECG:DK*0G.!I*TN_UW**

&C*<ZA9:D<*0G.!*AII<98?>*7FCD*I;G<IIM*<AEB*0G.!*VAI*H7I<=*;C*;B<*51;<G9:D7I*CH*,/0*

AD=*<ZFG<II<=*HGC9*;B<*ECDI;:;7;:L<M*:D;<G9<=:A;<1I;G<DK;B*!B/NV *FGC9C;<GW*.CEA?:@A;:CD*CH*

;B<I<*0G.!*H7I:CDI*VAI*<ZA9:D<=*8<HCG<*AD=*AH;<G*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5W*'8C7;*CD<1

H:H;B*CH*;B<*,/010G.!*H7I:CDI*V<G<*DC;*=<;<E;A8?<*CD*A*V<I;<GD*8?C;M*AD=*V<G<*;B<G<HCG<*

<ZE?7=<=*HGC9*H7G;B<G*ADA?>I:I*T/:K7G<*]WP*AD=*&A8?<*]WPUW*'==:;:CDA??>M*0G.!I*;BA;*V<G<*

9<98GAD<1AIICE:A;<=*CG*?CEA?:@<=*;C*;B<*D7E?<7I*V<G<*A?IC*<ZE?7=<=*T&A8?<*]WPUW*(H*;B<*

G<9A:D:DK*`b*0G.!IM*P`*AII<98?<=*:D;C*=:I;:DE;*HCE:*:D*saOm*CH*E<??IM*NO*GAG<?>*CG*D<L<G*

AII<98?<=*:D;C*HCE:M*AD=*^*HCG9<=*HCE:*:D*A*9C=<GA;<*HGAE;:CD*CH*E<??I*T/:K7G<*]WN'M*/:K7G<*]W`M*

AD=*&A8?<*]WPUW*'?;BC7KB*A*H<V*CH*;B<*HCE:1HCG9:DK*0G.!I*IBCV<=*A*I9A??*D798<G*CH*HCE:*=7G:DK*

DCG9A?*KGCV;B*A;*`O¡5*T:DE?7=:DK*'"`M*dAEP]M*AD=*5=E_`UM*<AEB*BA=*I;G:S:DK*:DEG<AI<*:D*HCE:*

7FCD*I;G<IIW*";*IBC7?=*8<*DC;<=*;BA;*9AD>*CH*;B<*0G.!I*<ZFG<II<=*FCCG?>*CG*IBCV<=*97?;:F?<*

8AD=I*8>*V<I;<GD*8?C;*ADA?>I:I*T/:K7G<*]WPUg*BCV<L<GM*=<IF:;<*=<KGA=A;:CD*AD=*?CV*FGC;<:D*?<L<?IM*

9AD>*0G.!I*AG<*I;:??*EAFA8?<*CH*AII<98?:DK*:D;C*HCE:*:D*G<IFCDI<*;C*I;G<IIW*

3AD>*I;G<II1:D=7E<=*AII<98?:<I*AG<*A8?<*;C*=:IAII<98?<*7FCD*I;G<II*G<?:<H*T`PUW*X<*

;B<G<HCG<*AII<II<=*;B<*A8:?:;>*CH*HCE:*HCG9<=*8>*<AEB*AII<98?>1FGCD<*0G.!*;C*=:II:FA;<*FCI;1

I;G<IIW*'H;<G*B<A;*IBCESM*E<??I*V<G<*:DE78A;<=*A;*`O¡5*HCG*;VC*BC7GI*;C*A??CV*G<ECL<G>W*(H*;B<*

0G.!I*;BA;*V<G<*A8?<*;C*AII<98?<*7FCD*B<A;*IBCESM*9CI;*V<G<*A8?<*;C*G<L<G;*8AES*;C*;B<:G*IC?78?<*

HCG9*VB<D*;B<*E<??I*V<G<*A??CV<=*;C*G<ECL<G*T/:K7G<*]WN'*AD=*/:K7G<*]W`'UW*(D?>*'"`*AD=*

5=E_`*IBCV<=*:DEC9F?<;<*=:IIC?7;:CD*CH*I;G<II1:D=7E<=*HCE:W*&B<I<*=A;A*I7KK<I;*;BA;*;B<I<*

0G.!I*AG<*DC;*HCG9:DK*:DIC?78?<M*:GG<L<GI:8?<*AKKG<KA;<IM*87;*GA;B<G*=>DA9:EM*G<L<GI:8?<*

AII<98?:<I*;BA;*AG<*9CG<*ADA?CKC7I*;C*%)0*KGAD7?<IW**



* ba*

*
-./ )&+$N102*X+,7+&($:*47$'('*C,.,$4B$#&HD,$7+,7+81*0G.!I*:D*G<=*V<G<*<?:9:DA;<=*HGC9*H7G;B<G*
ADA?>I:I*=7<*;C*?AES*CH*,/0*I:KDA?*L:A*9:EGCIECF>*AD=*?AES*CH*A*=<;<E;A8?<*8AD=*CD*V<I;<GD*8?C;W*
!<IF:;<*;B<*FG<I<DE<*CH*V<AS*8AD=I*CG*97?;:F?<*8AD=IM*FCII:8?>*:D=:EA;:DK*?CV<G*FGC;<:D*?<L<?IM*
9AD>*CH*;B<I<*0G.!I*AG<*I;:??*EAFA8?<*CH*HCG9:DK*=:I;:DE;*HCE:*7FCD*I;G<IIW&

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



* b_*

M':*+$N1J2*H.,7$4B$#&HD,$'('*CT+8$.($7A.,$,7)8C$P.7A$',,+5:*C$&+,)*7,$B&45$+'@A$,7&+,,1*
#&47+.($ #&HD$<5.(4$

<@.8$!'(/+$
Y+'7$EA4@Z$ "'" O$ E4&:.@$<@.8$ Y+' 7$EA4@Z$<,,+5:*C$

E@4&+$
3>CN* ]P_1]Q_* )W*$W* )W*$* )W*$W* OWN_*
4FBP* PPP1̀PN]`* )W*$W* )W*$W* )W*$W* OWNa*
4<9N* PbOO1PbbO* kh1* kh1* kh1* OWNN*
"@B*̀ P_a1]QN* 3W*.W* 3W*.W* 3W*.W* OWNN*
%IEb* N`N1̀PN* k* 1* 1* OWNN*

5=E_ *̀ N^`1̀_b* k* k* k* OWNP*
0G;P* PQ1̀N_ *̀ k* k* k* OWN*

dAEP]* aQO1bPb* k* k* k* OWN*
3=9P * _]^ 1ba]* )W*$W* )W*$W* )W*$W* OWPQ*
5CIPPP* ``a 1]a^ * k* k* k* OWPb*
&G9P* Nba1̀aa* k* k* k* OWPb*
#S>Pt * `^` 1]QP* k* 1* kh1* OWP_*
);<P* P1PaQ* 3W*.W* 3W*.W* 3W*.W* OWPa*
0KIP* P^b1N__* )W*$W* )W*$W* )W*$W* OWP^*

6,.O`aX * N_O1]_b* )W*$W* )W*$W* )W*$W* OWP^*
63.O^`5 * `] 1P]b* )W*.W* )W*.W* )W*.W* OWP^*

#:@P* `QO1̂ ^] * k* kh1* k* OWPN*
d:=NN* a]P1bO *̂ )W*$W* )W*$W* )W*$W* OWPP*
'"` * NNb1̀b_* k* k* k* OWP*
#IDN* PON1̂PNPP* )W*$W* )W*$W* )W*$W* OWOb*

3<Za_* P1Q *̂ 1* 1* 1* OWO_*
%F:P* PQN1̀Oa* k* 1* k* OWOa*
dAGP* PQP1̀]Q* )W*$W* )W*$W* )W*$W* OWO^*
/A8P* ]N_1̂ ^N* kh1* 1* kh1* OWO^*
.<<P* P^P1̀OP* )W*$W* )W*$W* )W*$W* OWO]*
5?DN* `aN1̂ O *̀ kh1* 1* kh1* OWO]*
&8IP* bQb1POaN* 1* 1* 1* OWO`*
&=A_* ^P`1a`a* 1* 1* kh1* OWO`*
,GGP* ` 1Pa_* kh1* 1* 1* OWO`*
#?HP* Pb`1̀PP* )W*$W* )W*$W* )W*$W* OWON*
!<=P* P1Q_* k* 1* kh1* OWON*
%DAP^* `Q1PaQ* )W*$W* )W*$W* )W*$W* OWOP*
5=E`Q* Qaa1POQN* k* k* k* OWOP*
0:D]* PaQ1]QN* 1* 1* 1* 1OWOP*
dAE_* `__1̂ ]P* 1* 1* 1* 1OWOP*
)F?`u* N_a1]P] * )W*.W* )W*.W* )W*.W* 1OWON*
0A9P* aP_1_^a* 1* 1* 1* 1OWON*
-GSP* ]b` 1a]_* 1* 1* 1* 1OWON*
#V:] * P__1̀bO* )W*$W* )W*$W* )W*$W* 1OWO`*
5G@P* P 1̂P_Q* 1* 1* 1* 1OWO]*
,:IP * ]^] 1̂ b] * 1* 1* 1* 1OWO^*

' FKP*̀ N^O1]P] * k* k* k* 1OWO^*
!A?bP* ] 1Pab* )W*$W* )W*$W* )W*$W* 1OWO^*
!A;P* PON1N`a* kh1* 1* kh1* 1OWO_*



* bb*

#GCQ* PaO1N^a* 1* 1* 1* 1OWP]*
&:H]a`P* P1P`P* 1* 1* 1* 1OWP^*
)<VP* P1PPb* 1* 1* 1* 1OWPa*
5EG]* P1P]_* 1* 1* 1* 1OWP_*
+8F` * P1Q_* 1* kh1* 1* 1OWNN*
6ESN* `aQ1̂ `` * 1* 1* 1* 1OWN]*
078P* N]` 1̀N_* 1* 1* 1* 1OWNa*
3HKP* P1Qa* 1* 1* 1* 1OW`*
-GGN*̂ `Q^1]Q] * 1* 1* 1* 1OW`*̀
)A8` * ^^Q1bON* )W*$W* )W*$W* )W*$W* 1OW`a*
3EAP* P1PO]* 1* 1* 1* 1OW`Q*
#7F`^* P1PN*̀ 1* 1* 1* 1OW]*

'*qkr*:D=:EA;<I*;BA;*;B<*0G.!*HCG9<=*HCE:*:D*#aOm*CH*E<??IM*A*q1q*:D=:EA;<I*;BA;*;B<*0G.!*HCG9<=*
HCE:*:D*O1N^m*CH*E<??IM*A*qkh1q*:D=:EA;<I*;BA;*;B<*0G.!*HCG9<=*HCE:*:D*Na1^Qm*CH*E<??IM*)W*$W*
:D=:EA;<I*DC*<ZFG<II:CD*CH*;B<*,/010G.!*H7I:CDM*)W*.W*:D=:EA;<I*;BA;*;B<*0G.!*AFF<AG<=*;C*
?CEA?:@<*;C*;B<*D7E?<7IM*AD=*3W*.W*:D=:EA;<I*;BA;*;B<*0G.!*AFF<AG<=*;C*?CEA?:@<*;C*A*9<98GAD<M*
?:S<?>*FG<E?7=:DK*;B<*HCG9A;:CD*CH*E>;CF?AI9:E*HCE:W*
u)F?`*=:=*G<?CEA?:@<*HGC9*;B<*D7E?<7I*;C*E>;CF?AI9:E*HCE:*CEEAI:CDA??>*=7G:DK*)A)`*I;G<IIM*87;*
VAI*?<H;*C7;*CH*H7G;B<G*ADA?>I:I*8<EA7I<*:;*I;AG;<=*C7;*:D*;B<*D7E?<7I*AD=*A??*C;B<G*FGC;<:DI*
ADA?>@<=*V<G<*:D:;:A??>*E>;CF?AI9:EW*
t &B<*AII<98?>*AE;:L:;>*CH*;B<*#S>P*BAI*8<<D*I<FAGA;<?>*G<FCG;<=*AI*FAG;*CH*A*I;7=>*<ZA9:D:DK*;B<*
GC?<*CH*#S>P*:D*I;G<II*KGAD7?<*=:IIC?7;:CD*T#BA;;7ES*$"&(+LK&I789:;;<=UW!
*

*

*

*

*

*

*



* bQ*

*
-./ )&+$N1J2*3+&7'.($#&HD,$'&+$,)BB.@.+(7$74$&+I+&,.:*C$',,+5:*+$)64($,7&+,,1*;<=*V;*0G.!I*
HGC9* <AEB* FGC;<:D* V<G<* H7I<=* ;C* ;B<* 51;<G9:D7I* CH* ,/0* AD=* :9AK<=* 7D=<G* DCG9A?* KGCV;B*
ECD=:;:CDI*AD=*AH;<G*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5W*0G.!I*;BA;*HCG9<=*HCE:*7FCD*B<A;*IBCES*
V<G<*A?IC*:9AK<=*AH;<G*N*BC7GI*CH*G<ECL<G>*FCI;1B<A;*IBCES*A;*`O¡5W*;>=*/CE:1HCG9:DK*0G.!I*V<G<*
EC1<ZFG<II<=* V:;B* 0A8P195B* AI* A* I;G<II* KGAD7?<* 9AGS<G* ;C* AII<II* EC?CEA?:@A;:CD* V:;B* I;G<II*
KGAD7?<IW*5<??I*V<G<*<ZFCI<=*;C*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5*FG:CG*;C*:9AK:DKW**

*



* QO*

*
-./ )&+$N1O2$3+&7'.($#&HD,$'&+$,)BB.@.+(7$74$&+I+&,.:*C$',,+5:*+$)64($,7&+,,1*V;*0G.!I*HGC9*
<AEB*FGC;<:D*V<G<*H7I<=*;C*;B<*51;<G9:D7I*CH*,/0*AD=*:9AK<=*7D=<G*DCG9A?*KGCV;B*ECD=:;:CDI*
AD=*AH;<G*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5W*;<=*0G.!I*;BA;*AG<*I7HH:E:<D;*;C*HCG9*HCE:*7FCD*B<A;*
IBCESW*&B<I<*0G.!I*V<G<*A?IC*:9AK<=*AH;<G*N*BC7GI*CH*G<ECL<G>*FCI;1B<A;*IBCES*A;*̀ O¡5W*;>=*0G.!I*
;BA;*AG<*DC;*I7HH:E:<D;*;C*HCG9*HCE:*7FCD*B<A;*IBCESW*

*

*

*

*

*

*

*



* QP*

X<*D<Z;*AIS<=*VB<;B<G*;B<I<*0G.!I*V<G<*?CEA?:@:DK*;C*I;G<II*KGAD7?<IW*$AEB*0G.!*;BA;*

AII<98?<=*7FCD*I;G<II*VAI*EC1<ZFG<II<=*V:;B*95B<GG>1;AKK<=*0A8PM*A*SDCVD*I;G<II*KGAD7?<*

FGC;<:D*T`NUW*5<??I*V<G<*<ZFCI<=*;C*B<A;*IBCES*A;*]a¡5*HCG*`O*9:D7;<I*AD=*EC?CEA?:@A;:CD*CH*

0A8P195B*AD=*<AEB*0G.!*VAI*<LA?7A;<=W*#;G:S:DK?>M*A??*CH*;B<*AII<98?:DK*0G.!I*EC?CEA?:@<=*

V:;B*0A8P195B*T/:K7G<*]WN4*AD=*/:K7G<*]W]UM*:D=:EA;:DK*;BA;*0G.!I*A?CD<*AG<*I7HH:E:<D;*;C*8<*

G<EG7:;<=*;C*I;G<II*KGAD7?<IW*#:9:?AG*G<I7?;I*V<G<*I<<D*V:;B*ADC;B<G*I;G<II*KGAD7?<*9AGS<GM*08FP1

95B*T=A;A*DC;*IBCVDUW*

/#=:%&E.#5&!"#$%%8H)3*0$3&@%%$5C+,$%&,)&;$%6.)%$&".&:,77$#$)"&!"#$%%$%&

!:HH<G<D;*I;G<II<I*G<I7?;*:D*I;G<II*KGAD7?<I*ECD;A:D:DK*=:HH<G<D;*FGC;<:D*EC9FCD<D;I*T``UW*

X<*;B<G<HCG<*;<I;<=*VB<;B<G*C7G*0G.!I*VC7?=*IBCV*I:9:?AG*G<IFCDI<I*;C*C;B<G*I;G<II<IW*X<*

<ZFCI<=*;B<*IA9<*0G.!I*;C*`O19:D7;<*;G<A;9<D;I*V:;B*<:;B<G*OW^m*)A)`M*VB:EB*G<I7?;I*:D*

CZ:=A;:L<*I;G<II*T``UM*CG*a*93*ICG8:E*AE:=M*VB:EB*EA7I<I*F-*I;G<II*T`]UW*"D;<G<I;:DK?>M*9CI;*

0G.!I*IBCV<=*I:9:?AG*8<BAL:CG*AEGCII*;B<*LAG:C7I*I;G<II<Ig*A?;BC7KB*I?:KB;?>*H<V<G*0G.!I*

AII<98?<=*:D*G<IFCDI<*;C*CZ:=A;:L<*AD=*F-*I;G<II*Tb*AD=*PO*0G.!IM*G<IF<E;:L<?>UM*<L<G>*0G.!*

;BA;*AII<98?<=*7D=<G*<:;B<G*CH*;B<I<*;VC*I;G<II<I*A?IC*AII<98?<=*:D*G<IFCDI<*;C*B<A;*I;G<II*

T/:K7G<*]W^M*/:K7G<*]Wa1]W_M*AD=*&A8?<*]WPUW**

4.56.%,",.)&,%&"?$&/#,5(#A&:$"$#5,)()"&.7&!"#$%%8H)3*0$3&@%%$5C+A&

&B<*;<I;<=*0G.!I*FGCL:=<*A*7I<H7?*=A;AI<;*;C*<ZA9:D<*;B<*I<J7<DE<*H<A;7G<I*;BA;*FGC9C;<*

I;G<II1:D=7E<=*AII<98?>W*4<EA7I<*;B<G<*:I*<L:=<DE<*;BA;*A9:DC*AE:=*EC9FCI:;:CD*ECD;G:87;<I*

KG<A;?>*;C*..0#*CH*0G.!I*TPa1PbUM*V<*H:GI;*<ZA9:D<=*VB<;B<G*<AEB*A9:DC*AE:=*VAI*CL<G1*CG*

7D=<G1G<FG<I<D;<=*A9CDK*;B<*FGC;<:DI*;BA;*AII<98?<=*7D=<G*<AEB*I;G<IIW*#;G:S:DK?>M*;B<*9AYCG*

EC9FCI:;:CDA?*8:AI<I*V<G<*ECDI:I;<D;*AEGCII*A??*;BG<<*I;G<II<IW*5BAGK<=*AD=*B>=GCFBC8:E*G<I:=7<I*

V<G<*CL<GG<FG<I<D;<=*:D*0G.!I*;BA;*V<G<*AII<98?<=*:D*G<IFCDI<*;C*<AEB*I;G<IIM*VB<G<AI*

K?7;A9:D<M*AIFAGAK:D<M*FGC?:D<M*AD=*A?AD:D<*V<G<*CL<GG<FG<I<D;<=*:D*0G.!I*;BA;*=:=*DC;*IBCV**



* QN*

*
-./ )&+$N1N2$-4@.9B4&5.(/$#&HD,$'&+$&+@&).7+8$74$,7&+,,$/&'()*+,1*/CE:1HCG9:DK*0G.!I*V<G<*
EC1<ZFG<II<=*V:;B*0A8P195B*AI*A*I;G<II*KGAD7?<*9AGS<G*;C*AII<II*EC?CEA?:@A;:CD*V:;B*I;G<II*
KGAD7?<IW*5<??I*V<G<*<ZFCI<=*;C*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5*FG:CG*;C*:9AK:DKW**
*

*

*

*

*

*



* Q *̀

*
-./ )&+$N1Q2*#&HD,$@'($',,+5:*+$.($&+,64(,+$74$4S.8'7.I+$'(8$6Y$,7&+,,+,1*V;*0G.!I*HGC9*
<AEB*FGC;<:D*V<G<*H7I<=*;C*;B<*51;<G9:D7I*CH*,/0*AD=*:9AK<=*7D=<G*DCG9A?*KGCV;B*ECD=:;:CDI*
AD=*AH;<G*`O*9:D7;<I*CH*:DE78A;:CD*V:;B*OW^m*)A)`*CG*`O*9:D7;<I*CH*:DE78A;:CD*V:;B*a93*
ICG8:E*AE:=W*

*
*
*



* Q]*

*
-./ )&+$N1R2*#&HD,$@'($',,+5:*+$.($&+,64(,+$74$4S.8'7.I+$,7&+,,1*V;*0G.!I*HGC9*<AEB*FGC;<:D*
V<G<*H7I<=*;C*;B<*51;<G9:D7I*CH*,/0*AD=*:9AK<=*7D=<G*DCG9A?*KGCV;B*ECD=:;:CDI*AD=*AH;<G*`O*
9:D7;<I*CH*:DE78A;:CD*V:;B*OW^m*)A)`W*;<=&0G.!I*;BA;*AG<*I7HH:E:<D;*;C*HCG9*HCE:*7FCD*CZ:=A;:L<*
I;G<IIW*;>=*0G.!I*;BA;*AG<*DC;*I7HH:E:<D;*;C*HCG9*HCE:*7FCD*CZ:=A;:L<*I;G<IIW*



* Q *̂

*
-./ )&+$N1[2*#&HD,$@'($',,+5:*+$.($&+,64(,+$74$6Y$,7&+,,1$V;*0G.!I*HGC9*<AEB*FGC;<:D*V<G<*
H7I<=*;C*;B<*51;<G9:D7I*CH*,/0*AD=*:9AK<=*7D=<G*DCG9A?*KGCV;B*ECD=:;:CDI*AD=*AH;<G*`O*
9:D7;<I*CH*:DE78A;:CD*V:;B*a93*ICG8:E*AE:=W*;<=&0G.!I*;BA;*AG<*I7HH:E:<D;*;C*HCG9*HCE:*7FCD*F-*
I;G<IIW*;>=*0G.!I*;BA;*AG<*DC;*I7HH:E:<D;*;C*HCG9*HCE:*7FCD*F-*I;G<IIW*

*

*

*

*

*

*

*

*



* Qa*

I;G<II1=<F<D=<D;*AII<98?>*T/:K7G<*]WbM*/:K7G<*]WQM*AD=*&A8?<*]WNUW*&B<I<*EC9FCI:;:CDA?*8:AI<I*

AG<*I7GFG:I:DK*I:DE<*;B<>*ECD;GA=:E;*;B<*H<A;7G<I*;BA;*9AS<*0G.!I*FG:CD1?:S<W*6<AI;*FG:CD*=C9A:DI*

AG<*K<D<GA??>*<DG:EB<=*:D*ch)*G<I:=7<I*AD=*=<F?<;<=*:D*EBAGK<=*AD=*B>=GCFBC8:E*G<I:=7<I*TN`M*

`^UW*&B<I<*G<I7?;I*I;GCDK?>*I7KK<I;*;BA;*A9CDK*0G.!IM*=:I;:DE;*I<J7<DE<*H<A;7G<I*9AZ:9:@<*

G<L<GI:8?<*I;G<II1:D=7E<=*AII<98?>*L<GI7I*I;A8?<*FG:CD*AKKG<KA;<*HCG9A;:CDW**

,:L<D*;B<*EC9FCI:;:CDA?*8:AI<I*C8I<GL<=*A9CDK*AII<98?>1FGCD<*0G.!IM*V<*<ZA9:D<=*

VB<;B<G*;B<I<*8:AI<I*V<G<*I7HH:E:<D;*;C*FG<=:E;*VB:EB*0G.!I*VC7?=*IBCV*I;G<II1:D=7E<=*

AII<98?>W*4<EA7I<*;B<*EC9FCI:;:CDA?*8:AI<I*V<G<*I:9:?AG*AEGCII*A??*;BG<<*I;G<II<IM*V<*HCE7I<=*

C7G*HC??CV17F*:DL<I;:KA;:CDI*CD*B<A;*I;G<IIW*/CG*<AEB*A9:DC*AE:=M*V<*EA?E7?A;<=*;B<*9<AD*

HG<J7<DE>*CH*CEE7GG<DE<*A9CDK*AII<98?>1HCG9:DK*TFCI:;:L<U*0G.!I*AD=*DCD1AII<98?>1HCG9:DK*

TD<KA;:L<U*0G.!IW*&B<I<*LA?7<I*V<G<*7I<=*;C*EA?E7?A;<*A*?CK1C==I*GA;:C*HCG*<AEB*A9:DC*AE:=M*

G<FG<I<D;:DK*;B<*=<KG<<*CH*CL<G*CG*7D=<GG<FG<I<D;A;:CD*CH*;BA;*A9:DC*AE:=*:D*0G.!I*;BA;*HCG9*

AII<98?:<I*T&A8?<*]W`UW*&C*IECG<*;B<*FG<=:E;<=*AII<98?>*AE;:L:;>*CH*<AEB*0G.!M*HCG*<AEB*A9:DC*

AE:=*V<*97?;:F?:<=*;B<*HG<J7<DE>*CH*CEE7GG<DE<*CH*;B<*A9:DC*AE:=*:D*;B<*0G.!*8>*;B<*?CK1C==I*

GA;:C*HCG*;BA;*A9:DC*AE:=M*AD=*;B<D*I799<=*;B<I<*LA?7<I*T&A8?<*]WPUW**

#;G:S:DK?>M*;B<*Q*B:KB<I;*IECG:DK*0G.!I*A??*HCG9<=*I;G<II1:D=7E<=*AII<98?:<IM*VB:?<*;B<*

PP*?CV<I;*IECG:DK*A??*HA:?<=*;C*AII<98?<W*&C*<LA?7A;<*;B<*AEE7GAE>*CH*;B<*FG<=:E;CGM*V<*F<GHCG9<=*

AD*:;<GA;:L<*?<AL<1CD<1C7;*ADA?>I:I*HCG*A??*CH*;B<*0G.!I*AD=*F?C;;<=*;B<*G<I7?;:DK*G<E<:L<G*

CF<GA;:DK*EBAGAE;<G:I;:E*T%(5U*E7GL<*T/:K7G<*]WPO'UW*&B<*AG<A*7D=<G*;B<*E7GL<*T'+5U*CH*OWba*

HCG*C7G*FG<=:E;CG*:D=:EA;<I*A*G<AICDA8?>*KCC=*FG<=:E;:L<*A8:?:;>W*4>*ECD;GAI;M*;GA=:;:CDA?*FG:CD*

FG<=:E;:CD*A?KCG:;B9I*V<G<*DC;*<HH<E;:L<*A;*FG<=:E;:DK*I;G<II1:D=7E<=*AII<98?>*CH*0G.!IM*V:;B*

0'0'* TN`U*>:<?=:DK*AD*'+5*CH*OW^]M*AD=*0.''5*TN]U*>:<?=:DK*AD*'+5*CH*OWN]W*&B:I*H7G;B<G*

ECDH:G9I*;BA;*;B<*EC9FCI:;:CDA?*G<J7:G<9<D;I*HCG*FG:CD*HCG9A;:CD*AD=*;BCI<*HCG*G<L<GI:8?<*I;G<II1

:D=7E<=*AII<98?:<I*AG<*=:I;:DE;W**



* Q_*

*
-./ )&+$N1\2$34564,.7.4('*$:.',+,$'54(/$',,+5:*.(/$'(8$(4(9',,+5:*.(/$#&HD,1$ 4CZ*F?C;I*
=<F:E;:DK*EC9FCI:;:CDA?*8:AI<I*C8I<GL<=*A9CDK*AII<98?>1HCG9:DK*T8?7<*8CZ<IU*AD=*DCD1
AII<98?>1HCG9:DK*TCGADK<*8CZ<IU*HCG*<AEB*I;G<IIW*-#vB<A;*IBCESM*)A)`vIC=:79*A@:=<*I;G<IIM*
AD=*#'vICG8:E*AE:=*I;G<IIW*&B<*?<H;19CI;*F?C;*=<F:E;I*;B<*F<GE<D;*EC9FCI:;:CD*CH*EBAGK<=*A9:DC*
AE:=I*T-M*!M*$M*2M*AD=*%U*A9CDK*;B<*AII<98?>*AD=*DCD1AII<98?>1HCG9:DK*0G.!IM*;B<*9:==?<*F?C;*
=<F:E;I*;B<*F<GE<D;*EC9FCI:;:CD*CH*B>=GCFBC8:E*A9:DC*AE:=I*T"M*.M*dM*AD=*3U*A9CDK*;B<*
AII<98?>*AD=*DCD1AII<98?>1HCG9:DK*0G.!IM*AD=*;B<*G:KB;19CI;*F?C;*=<F:E;I*;B<*F<GE<D;*
EC9FCI:;:CD*CH*FC?AG*A9:DC*AE:=I*TcM*)M*#M*AD=*&U*A9CDK*;B<*AII<98?>*AD=*DCD1AII<98?>1
HCG9:DK*0G.!IW*

!

*
!

*
*
*
*



* Qb*

*
-./ )&+$N1]2$34564,.7.4('*$:.',+,$'54(/$',,+5:*.(/$'(8$(4(9',,+5:*.(/$#&HD,1$ 4CZ*F?C;I*
=<F:E;:DK*;B<*F<GE<D;*EC9FCI:;:CD*CH*<AEB*A9:DC*AE:=*A9CDK*A??*AII<98?>1HCG9:DK*T8?7<*8CZ<IU*
AD=*A??*DCD1AII<98?>*HCG9:DK*TCGADK<*8CZ<IU*0G.!I*HCG*<AEB*I;G<IIW*-#vB<A;*IBCESM*
)A)`vIC=:79*A@:=<*I;G<IIM*AD=*#'vICG8:E*AE:=*I;G<IIW*01LA?7<I*HCG*<AEB*A9:DC*AE:=*HCG*<AEB*
I;G<II*AG<*?:I;<=*:D*&A8?<*]WNW*



* QQ*

M':*+$N1J"!#9I'*)+,$8+7+&5.(+8$B4&$+'@A$'5.(4$'@.8$)(8+&$+'@A$8.BB+&+(7$,7&+,,1$
<5.(4$<@.8* Y+'7$EA4@Z$ "'" O$ E4&:.@$<@.8$

' * OWOO_P* OWPNOa* OWOP`]*
5* OWOO^O* OWNaNN* OWO`]_*
! * OWNN`b* OW_abN* OW`_]a*
$* OWO`Ob* OWO^`a* OWO^P]*
/ * OWOObQ* OWOP]b * OWON_Q*
, * OWPb]N* OW`PaN* OWOQO^*
- * OWOPaQ* OW`O^P* OWObQO*
"* OWO`_`* OWOP]b* OWO`PO*
2 * OWOOb`* OWPb_]* OWOP]Q*
. * OWObOO* OWOa__* OWO^]^*
3 * OW``__* OW_N`^* OWab__*
) * OWP]^a* OWOOON* OWONa^*
0* OWOObQ* OWOQPP* OWO`b]*
c * OWOO]`* OWNQ_Q* OWONQ^*
%* OWOO]b* OWO`O_* OWO]_O*
#* OWOQ`_* OW_OQO* OWPP`O*
&* OW_^]P* OW]QP_* OW^bN_*
d * OWOO`O* OWOON`* OWOO^a*
X * OWONO_* OWOO`_* OWOPON*
6 * OWa_P^* OWa^PN* OW_`^P*

$/CG*<AEB*A9:DC*AE:=M*;B<*EC9FCI:;:CD*=:I;G:87;:CD*HCG*0G.!I*;BA;*HCG9*I;G<II1:D=7E<=*AII<98?:<I*
VAI*EC9FAG<=*T;VC1I:=<=*3ADD1XB:;D<>*B*;<I;U*;C*;B<*EC9FCI:;:CD*=:I;G:87;:CD*HCG*0G.!I*;BA;*
=C*DC;*HCG9*I;G<II1:D=7E<=*AII<98?:<IW*01LA?7<I*HGC9*A*;VC1I:=<=*3ADD1XB:;D<>*B*;<I;*AG<*
:D=:EA;<=*HCG*<AEB*A9:DC*AE:=*7D=<G*<AEB*=:HH<G<D;*I;G<IIW*

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*



* POO*

$$$$$$$$$$$$$$$$$$$$M':*+$N1O1*H4/$488,$&'7.4$,@4&+,$B4&$+'@A$'5.(4$'@.81$
<5.(4$<@.8$ H4/$^88,$!'7.4 $

' * 1OWa_*
5* PWaa*
! * OWO^*
$* OW^N*
/ * OWa_*
, * 1OWN^*
- * OW`*̀
"* OWaa*
2 * OW]_*
. * OW`Q*
3 * 1OWaO*
) * 1OWN`*
0* 1OW_^*
c * 1OWbO*
%* OWab*
#* OW`O*
&* 1OWO`*
d * OWaQ*
X * PW`]*
6 * 1OW]P*

*

*

*

*

*

*

*

*

*

*

*

*

*



* POP*

*
- ./ )&+$N10_2$34564,.7.4($.,$'$6&+8.@74&$4B$#&HD$',,+5:*C1*;<=*&B<*%(5*F?C;*=<F:E;I*;B<*
HA?I<*FCI:;:L<*GA;<*L<GI7I*;B<*;G7<*FCI:;:L<*GA;<*HCG*C7G*I;G<II1:D=7E<=*AII<98?>*FG<=:E;CG*AD=*HCG*
;B<*FG:CD*FG<=:E;:CD*A?KCG:;B9I*0'0'*AD=*0.''5M*A?CDK*V:;B*'+5*LA?7<I*T:DI<;UW*0G.!I*HGC9*
;B<*H7??*0G.!*=A;AI<;*T) v``U*V<G<*IECG<=*7I:DK*AD*:;<GA;:L<*?<AL<1CD<1C7;*FGCE<=7G<W*;>=*
'II<98?>*IECG<I*AD=*=C9A:D*8C7D=AG:<I*AG<*?:I;<=*HCG*<AEB*CH*;B<*<:KB;*I;G<II*KGAD7?<*0G.!I*;BA;*
V<G<*;<I;<=W*;3=*&B<*:D;GAE<??7?AG*=:I;G:87;:CD*CH*,/0 1;AKK<=*0G.!I*VAI*AII<II<=*8>*
H?7CG<IE<DE<*9:EGCIECF>*HCG*E<??I*KGCVD*A;*`OC5*T*66$#&#.QU*AD=*AH;<G*`O*9:D7;<I*CH*B<A;*IBCES*
A;*]aC5*TC."".5&#.QUW*

*

*

*

*

*

*

*



* PON*

3AD>*SDCVD*I;G<II*KGAD7?<*FGC;<:DI*ECD;A:D*0G.!I*;BA;*BAL<*DC;*8<<D*;<I;<=*HCG*;B<*

A8:?:;>*;C*FGC9C;<*I;G<II1:D=7E<=*AII<98?:<IW*&C*;<I;*;B<*H:=<?:;>*CH*C7G*FG<=:E;CGM*V<*I<?<E;<=*

<:KB;*0G.!I*V:;B*A*GADK<*CH*FG<=:E;<=*I;G<II1:D=7E<=*AII<98?>*FGCF<DI:;:<IM*AD=*<LA?7A;<=*;B<I<*

HCG*AII<98?>*7FCD*B<A;*IBCESW*#;G:S:DK?>M*;B<*;BG<<*B:KB<I;1IECG:DK*0G.!I*A??*G<L<GI:8?>*HCG9<=*

I;G<II1:D=7E<=*HCE:*T/:K7G<*]WPO4M*/:K7G<*]WPO5&AD=*/:K7G<*]WPP4UM*AD=*;B<I<*HCE:*A??*EC?CEA?:@<=*

V:;B*0A8P195B*T/:K7G<*]WPP5UW*4>*ECD;GAI;M*HC7G*CH*;B<*H:L<*?CV<I;1IECG:DK*0G.!I*HA:?<=*;C*

AII<98?<*T/:K7G<*]WPO4*AD=*/:K7G<*]WPO5UW*&B<*IC?<*<ZE<F;:CD*VAI*&:H]a`NM*VB:EB*GC87I;?>*

HCG9<=*;:D>*HCE:*7D=<G*8C;B*DCG9A?*AD=*I;G<II*ECD=:;:CDI*T/:K7G<*]WPO5UM*:D=:EA;:DK*;BA;*:;*:I*DC;*

I7HH:E:<D;*;C*7D=<GKC*A*I;G<II1=<F<D=<D;*G<?CEA?:@A;:CDM*AI*FG<=:E;<=*T/:K7G<*]WPO4UW*&CK<;B<G*

;B<I<*G<I7?;I*:D=:EA;<*;BA;*;B<*I;GCDK*EC9FCI:;:CDA?*8:AI<I*C8I<GL<=*A9CDK*;B<*0G.!I*;BA;*HCG9*

I;G<II1:D=7E<=*AII<98?:<I*AG<*I7HH:E:<D;*;C*FG<=:E;*V:;B*G<AICDA8?<*AEE7GAE>*VB<;B<G*A*0G.!*V:??*

AII<98?<*:D;C*I;G<II1:D=7E<=*HCE:*7D=<G*B<A;*I;G<IIW**

F.3*+(",)1&!"#$%%8H)3*0$3&@%%$5C+A&

&B<*HAE;*;BA;*V<*V<G<*A8?<*;C*FG<=:E;*I;G<II1:D=7E<=*AII<98?>*CH*0G.!I*8AI<=*CD*

EC9FCI:;:CD*I7KK<I;I*;BA;*V<*IBC7?=*I:9:?AG?>*8<*A8?<*;C*9C=7?A;<*AII<98?>*FGCF<G;:<I*8>*

GA;:CDA??>*EBADK:DK*A*0G.![I*A9:DC*AE:=*EC9FCI:;:CDW*&C*;<I;*;B:IM*V<*I<?<E;<=*;BG<<*0G.!I*;BA;*

HCG9<=*I;G<II*:D=7E<=*AII<98?:<I*T0G;PM*&G9PM*AD=*%IEbU*AD=*;BG<<*;BA;*=:=*DC;*T3HKPM*078PM*AD=*

#GCQUW*&B<I<*=C9A:DI*V<G<*I<?<E;<=*HCG*;VC*G<AICDIW*/:GI;M*;B<>*AG<*A??*G<?A;:L<?>*IBCG;M*AD=*

;B<G<HCG<*IBC7?=*G<J7:G<*H<V<G*97;A;:CDI*;C*EBADK<*;B<:G*A8:?:;>*;C*AII<98?<W*#<ECD=M*;B<>*A??*BA=*

EC9FCI:;:CD*IECG<I*V:;B:D*;B<*GADK<I*;BA;*C7G*FG<=:E;CG*VAI*B:KB?>*AEE7GA;<*TsPO*HCG*;B<*

FCI:;:L<IM*AD=*w1^*HCG*;B<*D<KA;:L<Ig*&A8?<*]WPM*/:K7G<*]WPO'UM*I7KK<I;:DK*;BA;*;B<:G*EC9FCI:;:CDI*

AG<*I7HH:E:<D;*;C*<ZF?A:D*;B<:G*AII<98?>*FGCF<DI:;:<IW*

)CD<*CH*;B<*PO*0G.!I*;BA;*BA=*AII<98?>*IECG<I*8<?CV*1OWP]*HCG9<=*I;G<II1:D=7E<=*HCE:W*

&B<G<HCG<M*;C*FG<L<D;*AII<98?>M*V<*GAD=C9?>*I<?<E;<=*V:;B:D*0G;PM*&G9PM*AD=*%IEb*A9:DC*AE:=I**



* PO*̀

*
-./ )&+$N1002$-4@.$B4&5+8$:C$',,+5:*.(/$,7&+,,$/&'()*+$#&HD,$'&+$&+I+&,.:*+$'(8$'*,4$
@4*4@'*.T+$P.7A$,7&+,,$/&'()*+,1*;<=*X<I;<GD*8?C;*CH*<AEB*CH*;B<*<:KB;*0G.!I*;BA;*V<G<*;<I;<=W*
;>=*V;*0G.!I*HGC9*<AEB*FGC;<:D*V<G<*H7I<=*;C*;B<*51;<G9:D7I*CH*,/0*AD=*:9AK<=*7D=<G*DCG9A?*
KGCV;B*ECD=:;:CDIM*AH;<G*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5M*AD=*AH;<G*N*BC7GI*CH*G<ECL<G>*A;*`O¡5W*
;3=*,/0 1;AKK<=*0G.!I*V<G<*EC1<ZFG<II<=*V:;B*0A8P195B*AI*A*I;G<II*KGAD7?<*9AGS<G*;C*AII<II*
EC?CEA?:@A;:CD*V:;B*I;G<II*KGAD7?<IW*5<??I*V<G<*<ZFCI<=*;C*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5*FG:CG*
;C*:9AK:DKW**

*

*

*

*

*

*

*

*

*

*

*

*

*

*



* PO]*

;BA;*V<G<*CL<GG<FG<I<D;<=*A9CDK*AII<98?>1FGCD<*0G.!I*T5M*!M*$M*/M*"M*2M*.M*%M*dM*XUM*AD=*

I<G:A??>*G<F?AE<=*;B<9*V:;B*A9:DC*AE:=I*;BA;*V<G<*7D=<GG<FG<I<D;<=*A9CDK*AII<98?>1FGCD<*

0G.!I*TcM*)M*'M*AD=*0U*7D;:?*;B<*FG<=:E;<=*AII<98?>*IECG<*VAI*8<?CV*1OWP]*T&A8?<*]W]UW*";*IBC7?=*

8<*DC;<=*;BA;*A?;BC7KB*5M*!M*$M*/M*"M*2M*.M*%M*dM*AD=*X*V<G<*A??*9CG<*EC99CD*A9CDK*AII<98?>1

FGCD<*0G.!IM*DC;*A??*CH*;B<I<*8:AI<I*V<G<*I;A;:I;:EA??>*I:KD:H:EAD;g*BCV<L<GM*V<*VAD;<=*;C*8<*

ECDI<GLA;:L<*:D*;AGK<;:DK*A*GADK<*CH*A9:DC*AE:=I*;BA;*9:KB;*ECD;G:87;<*;C*AII<98?>W*cM*'M*AD=*0*

V<G<*EBCI<D*AI*G<F?AE<9<D;I*8<EA7I<*<AEB*IBCV<=*A*G<AICDA8?>*I;GCDK*7D=<GG<FG<I<D;A;:CD*

A9CDK*AII<98?>1FGCD<*0G.!IW*'??*;BG<<*97;A;<=*0G.!I*=:=*DC;*HCG9*I;G<II1:D=7E<=*AII<98?:<I*

T/:K7G<*]WPN'UW*

&C*FGC9C;<*AII<98?>M*V<*I:9:?AG?>*97;A;<=*3HKPM*078PM*AD=*#GCQM*I<G:A??>*G<F?AE:DK*

GAD=C9?>*I<?<E;<=*A9:DC*AE:=I*;BA;*V<G<*7D=<GG<FG<I<D;<=*A9CDK*AII<98?>1FGCD<*0G.!I*TcM*)M*

'M*0M*3M*AD=*&U*V:;B*A9:DC*AE:=I*;BA;*V<G<*CL<GG<FG<I<D;<=*T$M*dM*/M*"M*%M*2M*.M*AD=*!U*T&A8?<*

]W]UW*&B<*97;A;<=*L<GI:CD*CH*#GCQ*=:=*DC;*<ZFG<IIM*AD=*IC*EC7?=*DC;*8<*<LA?7A;<=*HCG*I;G<II1

:D=7E<=*AII<98?>*T/:K7G<*]WP`'UW*-CV<L<GM*VB:?<*;B<*97;A;<=*L<GI:CDI*CH*8C;B*3HKP*AD=*078P*

HCG9<=*I9A??*HCE:*:D*IC9<*E<??I*FG:CG*;C*I;G<IIM*8C;B*IBCV<=*A*I78I;AD;:A?*:DEG<AI<*:D*HCE:*

HCG9A;:CD*7FCD*B<A;*I;G<II*T/:K7G<*]WPN4UM*AD=*;B<I<*HCE:*IBCV<=*FAG;:A?*EC?CEA?:@A;:CD*V:;B*0A81

95B<GG>*T/:K7G<*]WP`4UW*&B7IM*HCG*H:L<*CH*;B<*I:Z*0G.!I*V<*V<G<*A8?<*;C*I7EE<IIH7??>*G<L<GI<*;B<*

I;G<II1:D=7E<=*AII<98?>*CG*DCD1AII<98?>*FB<DC;>F<*;BGC7KB*GA;:CDA?*97;A;:CDM*:D=:EA;:DK*;BA;*

V<*EAD*GA;:CDA??>*9C=7?A;<*AII<98?>*FGCF<G;:<IW*'==:;:CDA??>M*;B<*IA9<*I<J7<DE<*H<A;7G<I*;BA;*

FGC9C;<*AII<98?>*A?IC*AFF<AG*;C*FGC9C;<*G<EG7:;9<D;*CH*;B<I<*AII<98?:<I*;C*C.)(&7,3$*I;G<II*

KGAD7?<IW*

/:DA??>M*FG<L:C7I*VCGS*BAI*IBCVD*;BA;*IEGA98?:DK*;B<*FG:9AG>*I<J7<DE<*CH*><AI;*FG:CD*

=C9A:DI*=C<I*DC;*FG<L<D;*FG:CD*HCG9A;:CD*TNbM*`aUW*4<EA7I<*V<*V<G<*A8?<*;C*FG<=:E;*AD=*A?;<G*

AII<98?>*FGCF<G;:<I*8AI<=*CD*A9:DC*AE:=*EC9FCI:;:CDM*V<*;<I;<=*VB<;B<G*I;G<II1:D=7E<=**



* PO*̂

M':*+$EN1*#<J7<DE<I*CH*0G.!*97;AD;*AD=*IEGA98?<=*ECDI;G7E;IW*
#&HD$?)7'(7$

;<,,+5:*C$E@4&+=$
E+F)+(@+$

0G;P*k*;C*x*T1OWP_U* ` 3 " ! <`#` c/ ##c! `#` &#d<` )#3/)$$!# <"` #%$) ` #
&)6 ` %/#02,&6. " #6-cc, " &' " ,,0)/ "" .%"< 6-0!d " *

&G9P*k*;C*x*T1OWPaU* ' " 6 " 2&d$0 ..# ##"< /6d%d `#``" &#0#"`` )d3##&3&
&6- ##%5,#6-)c0 ` ,% " #c << , ` )) " &` &<6#d'c,00d *

%IEb*k*;C*x*T1OWP^U* 2) <6!#'c!/)'.c `` #%)# " c"-2d6 "` -& #,) " ##)d "
6-).%' #` &) "# #%̀` c #,-/,') ` c##!/ <""< )),)#d
" *

3HKP*x*;C*k*TOWPaU* 36 - ,0 L-! 0a c Gd H!L 6"d G) H&0! 60), b ")/ D0!G c ab "00
&d6 DDHd0/ D,c0c,,c / aa- ##$bb d/) - . DHd bG&/-)# L
c LGH!a ,, - ,# *

078P*x*;C*k*TOWPaU* -GbH!a 6 bL%%G6, L) H%,,/%c6 G#) ! ) L) ! ) b , aD 3) a-
3)3 ! )#%, -L0##3,3 - ",' ba . D#c,c ! c D#c&",. GGHd L
D- *

#GCQ*x*;C*k*TOWNNU* #b $G, ! #a c Gc G00--%)---#---)# H, -- %%2/- G#) b '
, G-ab c,/ H0H/206c,% L'%)) !D )%#26-)-/-- -LH-0
c DH- d2. L!D /6 b d ! *

0G;P*#EGA98?<yP* ,%.0)dc/#2##!/!2%$,#!0,d.Xd)/-,6.0d&!.)%d
!&2d.!'d&3#X#-!)c/#6$6/%$%6)$X/c&3d/c%!% *

0G;P*#EGA98?<yN* %#$$!2,X&&d&%#dc./2)2#6%-c)$dd6/3X##6.#0/
%.%/%X!,c/)&/,d.)c0!d/)-,0.!#%d!!d'!6$!3 *

0G;P*#EGA98?<y`* c!d%!/32%d#.d0-%,&$..$2)&##X#dd),60, )!-$c
603.2#Xd!c%/'6//c)!d#/d&%!X&)%%!#.,/$!/6 *

0G;P*#EGA98?<y]* #)d!!$d/%,&X,.6$!dcc!6./%)%&3%$!d6d0)#/$#
#/d!#.2,&-d.X%#!/6c)X/-,!2&'/#d.c3%%)200 *

&G9P*#EGA98?<yP* #%02)#/d26'&&d,!##5#2)dd",dc5%6'&/c,2&d)/$
"dc#6-02%)0d-%#2#0.$6#223.d3%&.$60,&".&*

&G9P*#EGA98?<yN* #2,2d#%#6$.)'3&d-5)#6%&#"&c&%$..32'dd2#0)/
c#ddd/,c06202d/.%,&-&#!2""0&6$d5)2%,6#0*

&G9P*#EGA98?<y`* 5%6.02&%"2%$2/36#dd)0d)6d#&26)3%,2d2c-&#'
62#$c,#&c$#dd5%d2&)#!".,#&.,#-'d&0"/0.0/ *

&G9P*#EGA98?<y]* %-.#$25d#)0d#52,&'&c,62"#&dd.#c#d",d66%0"3&
&)d$6$0.!2 %%'62)-0d,%3c/&d2#2&2#//)0.# *

%IEb*#EGA98?<yP* -%5%,.#$c"#%,dd"#/d5!#.%)))-/)&c/-#)-#,.c)6
"!''$d!$)#%)!)) /"!)c22%#6,c%/25'$.&65' *

%IEb*#EGA98?<yN* -#/'$-&.,&%6.)!c-,,).-c/)''%$#"#"5$)%2c.'#
%)c!!d%#))6,655"#)"##dd)d/!%2))$2%!/5/c *

%IEb*#EGA98?<y`* $,5-%)"$)c'% c$d/%##".'2!/c)"%#6)/%25#5.#,))
)!##--c&!6!").2/ddc.$5),&,%'!)%)/d'-#6*

%IEb*#EGA98?<y]* #/!5.'%)%&#"/)c-##'#6%cd2d/5.!),d'$.,!-%6)
!#5$)-d%2",#)/."&$/!'%,))5c)26#$%)cc-")*

3HKP*#EGA98?<* )/c6'&)c,60,dc,ccc00'd0)000,,0),600#&c0)c.
dd/&'$)#"c0""cc,)c d&)c/&0))3-'dc000c060,c00
00)#3#&//c& *



* POa*

078P*#EGA98?<* 6)0#,3c33c).3))c,))),3,%)06&#)",0c).)%)#
3/#)03,"0#%c)c)))0%),,,00'3)c)c%0)3d336)
c)#)c *

#GCQ*#EGA98?<* c&dcc)-c)0c%0%/)))#c0-0-%$00).2,)c/-)/-,##
d%%cc-cc20-#32c66-#-',,c-,)6/)')%-c)-0c0
)c)/2)0#--3)ccc *

'9:DC*AE:=I*8C?=<=*AD=*7D=<G?:D<=*:D=:EA;<*G<I:=7<I*;BA;*V<G<*97;A;<=W&
*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



* PO_*

*
-./ )&+$N10J2$GBB+@7,$4B$&'7.4('*$5)7'7.4($'(8$,@&'5:*.(/$4($#&HD$:+A'I.4&1*0G.!I*V<G<*
GA;:CDA??>*97;A;<=*;C*<:;B<G*;<=*:DB:8:;*I;G<II1:D=7E<=*AII<98?>*CG*;>=*FGC9C;<*I;G<II1:D=7E<=*
AII<98?>W*X;*0G.!I*HGC9*DCD1AII<98?:DK*;3=*AD=*AII<98?:DK*;D=*ECDI;G7E;I*V<G<*IEGA98?<=*;C*
=<;<G9:D<*;B<*<HH<E;I*CD*?CEA?:@A;:CDW*37;A;<=*AD=*IEGA98?<=*0G.!I*V<G<*H7I<=*;C*;B<*51
;<G9:D7I*CH*,/0*AD=*:9AK<=*7D=<G*DCG9A?*KGCV;B*ECD=:;:CDI*AD=*AH;<G*`O*9:D7;<I*CH*B<A;*IBCES*
A;*]a¡5W*0G.!I*;BA;*HCG9<=*HCE:*7FCD*B<A;*IBCES*V<G<*A?IC*:9AK<=*AH;<G*N*BC7GI*CH*G<ECL<G>*
FCI;1B<A;*IBCES*A;*`O¡5W*

*
*
*
*
*
*
*

*



* POb*

*
-./ )&+$N10O2$#&HD$5)7'7.4($84+,$(47$'BB+@7$&+@&).75+(7$74$,7&+,,$/&'()*+,1$;<=*X<I;<GD*8?C;*
CH*<AEB*CH*;B<*I:Z*97;A;<=*0G.!I*;BA;*V<G<*;<I;<=W*;>=*,/0 1;AKK<=*97;A;<=*0G.!I*V<G<*EC1
<ZFG<II<=*V:;B*0A8P195B*AI*A*I;G<II*KGAD7?<*9AGS<G*;C*AII<II*EC?CEA?:@A;:CD*V:;B*I;G<II*
KGAD7?<IW*5<??I*V<G<*<ZFCI<=*;C*`O*9:D7;<I*CH*B<A;*IBCES*A;*]a¡5*FG:CG*;C*:9AK:DKW**

*
*

*

*

*

*

*

*

*

*

*

*

*

*



* POQ*

AII<98?>*IBCV<=*I:9:?AG*:DI<DI:;:L:;>*;C*IEGA98?:DKW*X<*IEGA98?<=*;B<*IA9<*I:Z*0G.!I*;BA;*

V<G<*GA;:CDA??>*97;A;<=*:D*/:K7G<*]WPN'14W*'??*;BG<<*DCD1AII<98?:DK*0G.!I*G<;A:D<=*;B:I*

FB<DC;>F<*7FCD*IEGA98?:DK*T/:K7G<*]WPN5M!UW*"D:;:A?*IEGA98?<=*L<GI:CDI*CH*;B<*;BG<<*AII<98?>1

FGCD<*0G.!I*V<G<*DC;*=<;<E;A8?<*8>*V<I;<GD*8?C;*T/:K7G<*]WP]'UM*IC*97?;:F?<*IEGA98?<=*L<GI:CDI*

V<G<*ECDI;G7E;<=*AD=*;<I;<=*T&A8?<*]W]UW*#;G:S:DK?>M*<AEB*A==:;:CDA?*IEGA98?<=*L<GI:CD*HCG9<=*

HCE:*7FCD*B<A;*IBCES*T/:K7G<*]WP]4UM*AD=*;B<I<*HCE:*EC1?CEA?:@<=*V:;B*0A8P195B<GG>*T/:K7G<*

]WP^UW*&B<I<*G<I7?;I*I7KK<I;*;BA;*A9:DC*AE:=*EC9FCI:;:CD*:I*;B<*FG<=C9:DAD;*=<;<G9:DAD;*CH*A*

0G.![I*G<EG7:;9<D;*;C*I;G<II*KGAD7?<IW**

D.,@),,.4($ $

0G.!I*AG<*G<?A;:L<?>*EC99CD*A9CDK*%)'18:D=:DK*FGC;<:DIM*<IF<E:A??>*;BCI<*;BA;*AG<*

G<EG7:;<=*;C*%)0*KGAD7?<I*TbM*`_M*`bUW*'?;BC7KB*;B<G<*BAL<*8<<D*<HHCG;I*;C*7D=<GI;AD=*BCV*;B<I<*

=C9A:DI*AHH<E;*%)0*KGAD7?<*=>DA9:EIM*;B<:G*GC?<*V:;B:D*;B<I<*AII<98?:<I*G<9A:DI*7DE?<AGW*XB:?<*

LAG:C7I*I;7=:<I*BAL<*<ZA9:D<=*IF<E:H:E*I<J7<DE<*AD=*EC9FCI:;:CD*H<A;7G<I*;BA;*FGC9C;<*FBAI<*

I<FAGA;:CD*,)&-,"#.*TPOM*P]M*Pa1PbUM*CG*;BA;*AHH<E;*I;G<II1:D=7E<=*AII<98?>*CH*:D=:L:=7A?*FGC;<:DI*

TP]M*`QUM*;B:I*VCGS*G<FG<I<D;I*;B<*H:GI;*I;7=>*;C*I>I;<9A;:EA??>*<ZA9:D<*;B<*GADK<*CH*0G.!I*;BA;*

EAD*AII<98?<*:D*G<IFCDI<*;C*I;G<II*,)&-,-. W*X<*BAL<*=<9CDI;GA;<=*;BA;*9AD>*0G.!I*AG<*I7HH:E:<D;*

;C*8<*G<L<GI:8?>*G<EG7:;<=*;C*I;G<II*KGAD7?<I*:D*><AI;M*AD=*;BA;*;B:I*G<EG7:;9<D;*CEE7GI*:D*A*

EC9FCI:;:CD1=<F<D=<D;*9ADD<GW**

X<*V<G<*A8?<*;C*=:IE<GD*E?<AG*EC9FCI:;:CDA?*8:AI<I*A9CDK*0G.!I*;BA;*V<G<*I7HH:E:<D;*;C*

HCG9*I;G<II1:D=7E<=*AII<98?:<IW*&BG<<*F:<E<I*CH*=A;A*I;GCDK?>*AGK7<*;BA;*EC9FCI:;:CD*:I*;B<*

=C9:DAD;*H<A;7G<*=G:L:DK*I;G<II1:D=7E<=*AII<98?>R*;B<*A8:?:;>*CH*C7G*EC9FCI:;:CD18AI<=*FG<=:E;CG*

;C*FG<=:E;*VB:EB*CH*;B<*0G.!I*V:??*AII<98?<*:D;C*HCE:g*;B<*A8:?:;>*;C*FG<=:E;*D<V*AII<98?>1FGCD<*

0G.!I*AD=*9C=7?A;<*;B<*AII<98?>*FGCF<DI:;>*CH*<Z:I;:DK*0G.!I*8AI<=*IC?<?>*CD*EC9FCI:;:CDg*

AD=*;B<*G<?A;:L<*:DI<DI:;:L:;>*CH*B:KB1*AD=*?CV1IECG:DK*0G.!*AII<98?>*FGCF<DI:;>*;C*IEGA98?:DKW**



* PPO*

*
- ./ )&+$N10N2$#&HD$,@&'5:*.(/$84+,$(47$'BB+@7$,7&+,,9.(8)@+8$',,+5:*C1*;<=*X<I;<GD*8?C;*CH*
<AEB*0G.!*IEGA98?<*;BA;*VAI*;<I;<=W*d<GI:CD*`*CH*;B<*FCI:;:L<*IEGA98?<=*0G.!I*AG<*;B<*L<GI:CDI*
IBCVD*:D*/:K7G<*]WPNW*;>=*!:HH<G<D;*IEGA98?<=*L<GI:CDI*CH*<AEB*0G.!*V<G<*H7I<=*;C*;B<*51
;<G9:D7I*CH*,/0*AD=*:9AK<=*7D=<G*DCG9A?*KGCV;B*ECD=:;:CDIM*AH;<G*`O*9:D7;<I*CH*B<A;*IBCES*A;*
]a ¡5M*AD=*AH;<G*N*BC7GI*CH*G<ECL<G>*A;*`O¡5W*
*
*
*
*
*
*
*
*
*
*
*
*
*



* PPP*

*
-./ )&+$N10Q2$#&HD$,@&'5:*.(/$84+,$(47$'BB+@7$&+@&).75+(7$74$,7&+,,$/&'()*+,1*!:HH<G<D;*
IEGA98?<=*L<GI:CDI*CH*<AEB*:D=:EA;<=*0G.!*V<G<*EC1<ZFG<II<=*V:;B*0A8P195B*AI*A*I;G<II*KGAD7?<*
9AGS<G*;C*AII<II*EC?CEA?:@A;:CD*V:;B*I;G<II*KGAD7?<IW*5<??I*V<G<*<ZFCI<=*;C*`O*9:D7;<I*CH*B<A;*
IBCES*A;*]a¡5*FG:CG*;C*:9AK:DKW*

*

*

*

*

*

*

*



* PPN*

)<L<G;B<?<IIM*C7G*=A;A*=C*DC;*G7?<*C7;*9C=<I;*<HH<E;I*CH*FG:9AG>*I<J7<DE<W*'?;BC7KB*

0G.!I*V:;B*L<G>*B:KB*CG*?CV*AII<98?>*IECG<I*V<G<*AEE7GA;<?>*FG<=:E;<=*IC?<?>*8AI<=*CD*

EC9FCI:;:CDM*C7G*FG<=:E;CG*VAI*?<II*AEE7GA;<*AEGCII*;B<*9:==?<*CH*;B<*AII<98?>*IECG<*GADK<W*

#C9<*CH*;B:I*:DAEE7GAE>*9A>*I:9F?>*G<H?<E;*:9F<GH<E;:CDI*:D*C7G*FG<=:E;:CD*A?KCG:;B9W*&B<*

AII<98?>*FGCF<DI:;:<I*HCG*<AEB*A9:DC*BAL<*?AGK<*ECDH:=<DE<*:D;<GLA?IM*EG<A;:DK*7DE<G;A:D;>*:D*;B<*

H:DA?*FG<=:E;:CDIW*'?;<GDA;:L<?>M*;B<*:DAEE7GAE>*CH*C7G*FG<=:E;:CDI*AEGCII*;B<*9:==?<*CH*;B<*GADK<*

9A>*I7KK<I;*;BA;*FG:9AG>*I<J7<DE<*EAD*9C=7?A;<*AII<98?>*FGCF<DI:;>W*0G:9AG>*I<J7<DE<*

H<A;7G<I*EC7?=*AHH<E;*;B<*:D;G:DI:E*AII<98?>*FGCF<DI:;>*CH*0G.!IM*CG*EC7?=*FGC9C;<*I;G<II*KGAD7?<*

G<EG7:;9<D;*;BGC7KB*:D;<GAE;:CDI*V:;B*8:D=:DK*FAG;D<GIW*#7EB*FG:9AG>*I<J7<DE<*<HH<E;I*AFF<AG*

:DI7HH:E:<D;*;C*CL<GEC9<*I;GCDK*EC9FCI:;:CDA?*<HH<E;IM*87;*9A>*8<*<DC7KB*;C*D7=K<*9C=<GA;<?>*

IECG<=*=C9A:DI*AEGCII*;B<*8C7D=AG>*CH*AII<98?>M*:D*<:;B<G*=:G<E;:CDW*4>*=<H:D:DK*;B<*

EC9FCI:;:CDA?*ECD;G:87;:CDI*;C*AII<98?>*:D;C*I;G<II1:D=7E<=*HCE:M*C7G*VCGS*IBC7?=*HAE:?:;A;<*;B<*

:=<D;:H:EA;:CD*CH*ECD;G:87;:DK*FG:9AG>*I<J7<DE<*9C;:HIW**

#C9<*CH*;B<*8:AI<I*;BA;*V<*C8I<GL<*AG<*ECDI:I;<D;*V:;B*FG<L:C7I*VCGS*<ZA9:D:DK*<:;B<G*

FGC;<:D*AKKG<KA;:CD*CG*..0#W*&B<*CL<GG<FG<I<D;A;:CD*CH*EBAGK<=*G<I:=7<I*A9CDK*AII<98?>1

HCG9:DK*0G.!I*T/:K7G<*]WbU*:I*ECDI:I;<D;*V:;B*FG<L:C7I*VCGS*ADA?>@:DK*I<J7<DE<*H<A;7G<I*;BA;*

FGC9C;<*..0#*TPaM*P_M*]OUW*5BAGK<*FA;;<GD:DKM*FAG;:E7?AG?>*AI>99<;G:E*EBAGK<*=:I;G:87;:CDM*BAI*

A?IC*8<<D*I7KK<I;<=*;C*AHH<E;*FBAI<*I<FAGA;:CD*TPaM*P_UW*XB:?<*C7G*G<I7?;I*I7KK<I;*;BA;*EBAGK<*

FA;;<GD:DK*=C<I*DC;*<Z<G;*A*=C9:DAD;*<HH<E;*CD*I;G<II1:D=7E<=*AII<98?>M*:;*9A>*8<*A*ECD;G:87;:DK*

HAE;CGW*

(;B<G*8:AI<I*;BA;*V<*C8I<GL<=*V<G<*9CG<*I7GFG:I:DKW*'*LAG:<;>*CH*<L:=<DE<*I7KK<I;I*;BA;*

EA;:CD1F:*:D;<GAE;:CDIM*FAG;:E7?AG?>*8<;V<<D*AGK:D:D<*AD=*;>GCI:D<M*FGC9C;<*FBAI<*I<FAGA;:CD*TPOM*

PaM*PbM*]PM*]NUW*-CV<L<GM*V<*HC7D=*;BA;*FB<D>?A?AD:D<M*87;*DC;*;>GCI:D<M*VAI*I:KD:H:EAD;?>*

CL<GG<FG<I<D;<=*A9CDK*AII<98?>1HCG9:DK*0G.!I*T/:K7G<*]WQUM*A?;BC7KB*;B<I<*=A;A*=C*DC;*



* PP *̀

<ZE?7=<*A*FCI:;:L<*GC?<*HCG*;>GCI:D<*:D*IC9<*I<J7<DE<IW*";*:I*VCG;B*DC;:DK*;BA;*FB<D>?A?AD:D<*EAD*

A?IC*FAG;:E:FA;<*:D*EA;:CD1F:*:D;<GAE;:CDI*AD=*:I*EAFA8?<*CH*FGC9C;:DK*..0#M*87;*;<D=I*;C*=C*IC*

?<II1<HH:E:<D;?>*;BAD*;>GCI:D<*:D*C;B<GV:I<*<J7:LA?<D;*0G.!*I<J7<DE<IW*";*:I*FCII:8?<*;BA;*

FB<D>?A?AD:D<*:I*HALCG<=*:D*C7G*AIIA>I*8<EA7I<*:;*FGCL:=<I*;B<*FGCF<G*8A?ADE<*CH*IC?78:?:;>*AD=*

AII<98?>*FGCF<DI:;>*7D=<G*C7G*<ZF<G:9<D;A?*ECD=:;:CDIM*AI*I7KK<I;<=*:D*FG:DE:F?<*FG<L:C7I?>*

TPbUW**

'DC;B<G*7D<ZF<E;<=*EC9FCI:;:CDA?*8:AI*VAI*;B<*CL<GG<FG<I<D;A;:CD*CH*ch)*G<I:=7<I*:D*

0G.!I*;BA;*=C*DC;*HCG9*AII<98?:<IW*&B:I*G<I7?;*VAI*I7GFG:I:DK*8<EA7I<*0G.!I*AG<*=<H:D<=*:D*FAG;*

8>*;B<:G*B:KB*ch)*ECD;<D;*TNUW*&B:I*8:AI*AKA:DI;*ch)*G<I:=7<I*B:KB?:KB;I*AD*AFFAG<D;*

ECD;GA=:E;:CD*:D*C7G*=A;AW*&B<*HAE;*;BA;*IC*9AD>*CH*;B<*;<I;<=*0G.!I*HCG9<=*I;G<II1:D=7E<=*

AII<98?:<I*E?<AG?>*I7KK<I;I*;BA;*0G.!I*AG<*FGCD<*;C*HCG9*;B<I<*AII<98?:<IM*AD=*:D=:EA;<I*;BA;*

IC9<*=<KG<<*CH*ch)*<DG:EB9<D;*9A>*HAE:?:;A;<*0G.!*AII<98?>W*-CV<L<GM*I<J7<DE<*H<A;7G<I*;BA;*

9A=<*0G.!I*9AZ:9A??>*qFG:CD1?:S<r*AE;7A??>*G<=7E<=*AII<98?>g*A?;BC7KB*0G.!I*;<D=*;C*ECD;A:D*

AD*CL<GG<FG<I<D;A;:CD*CH*ch)*G<I:=7<I*AD=*AD*7D=<GG<FG<I<D;A;:CD*CH*EBAGK<=*AD=*B>=GCFBC8:E*

A9:DC*AE:=I*TN`M*`^UM*0G.!I*V:;B:D*C7G*I<;*V:;B*L<G>*B:KB*G<?A;:L<*ch)*ECD;<D;*AD=*L<G>*?CV*

G<?A;:L<*B>=GCFBC8:E*ECD;<D;*=:=*DC;*HCG9*I;G<II1:D=7E<=*AII<98?:<IW*&B<I<*G<I7?;I*AG<*ADA?CKC7I*

;C*FG<L:C7I*I;7=:<I*<ZA9:D:DK*C.)(&7,3$&FG:CD*HCG9A;:CD*TN`Ug*;B<I<*I;7=:<I*IBCV<=*;BA;*VB:?<*

EC9FCI:;:CDA?*I:9:?AG:;>*;C*SDCVD*FG:CD*=C9A:DI*:I*AD*<ZE<??<D;*VA>*;C*:=<D;:H>*FG:CD*

EAD=:=A;<IM*I7EB*9<;BC=I*AG<*G<?A;:L<?>*:D<HH<E;:L<*A;*GADS:DK*;B<I<*EAD=:=A;<IW*/CG*I;G<II1

:D=7E<=*AII<98?>M*C7G*G<I7?;I*KC*CD<*I;<F*H7G;B<Gg*A?;BC7KB*;B<*FG<=:E;:CD*A?KCG:;B9*0.''5*VAI*

KCC=*A;*:=<D;:H>:DK*EAD=:=A;<I*HCG*I;G<II1:D=7E<=*AII<98?>M*;B<*GADS:DKI*CH*;B<*B:KB<I;1IECG:DK*

FG:CD*EAD=:=A;<I*V<G<*AE;7A??>*AD;:1ECGG<?A;<=*V:;B*;B<*FGCF<DI:;>*;C*HCG9*I;G<II1:D=7E<=*

AII<98?:<IW*&B<I<*G<I7?;I*I7KK<I;*;BA;*;B<*I<J7<DE<*H<A;7G<I*;BA;*FGC9C;<*I;G<II1:D=7E<=*

AII<98?>*FAG;:A??>M*87;*:DEC9F?<;<?>M*CL<G?AF*V:;B*H<A;7G<I*;BA;*9AS<*A*I<J7<DE<*FG:CD1?:S<W*/CG*



* PP]*

<ZA9F?<M*:;*:I*FCII:8?<*;BA;*9C=<I;?>*<?<LA;<=*ch)*ECD;<D;*FGC9C;<I*AII<98?>M*F<GBAFI*8>*

:DEG<AI:DK*=:ICG=<G*FGCF<DI:;>M*87;*<Z;G<9<?>*<?<LA;<=*ch)*ECD;<D;*B:D=<GI*AII<98?>W**

X<*V<G<*A?IC*I7GFG:I<=*;C*H:D=*DC*I78I;AD;:A?*=:HH<G<DE<I*:D*EC9FCI:;:CDA?*8:AI*A9CDK*

;BG<<*=:HH<G<D;*I;G<II<IW*4<EA7I<*=:HH<G<D;*I;G<II<I*?:S<?>*G<I7?;*:D*=:HH<G<D;*EBADK<I*;C*;B<*E<??7?AG*

<DL:GCD9<D;M*V<*<ZF<E;<=*;BA;*<AEB*I;G<II*VC7?=*I<?<E;*HCG*=:I;:DE;*EC9FCI:;:CDA?*H<A;7G<IM*

FC;<D;:A??>*<ZF?A:D:DK*VB>*;B<*EC9FCI:;:CD*CH*I;G<II*KGAD7?<I*=:HH<GI*=<F<D=:DK*CD*;B<*I;G<II*

T``UW*"DI;<A=M*;B:I*G<I7?;*I7KK<I;I*;BA;*EC99CD*H<A;7G<I*CH*;B<*I;G<II*G<IFCDI<*ECD;G:87;<*;C*0G.!*

AII<98?>W*";*9A>*A?IC*I7KK<I;*;BA;*0G.!I*K<D<GA??>*FGCL:=<*A*ECDI:I;<D;*ECD;G:87;:CD*;C*I;G<II1

:D=7E<=*AII<98?>*AEGCII*A*LAG:<;>*CH*I;G<II<IM*VB:?<*;B<*G<9A:D=<G*CH*<AEB*0G.!1ECD;A:D:DK*

FGC;<:D*9:KB;*=:E;A;<*?CEA?:@A;:CD*;C*KGAD7?<I*:D*A*I;G<II1;>F<1=<F<D=<D;*9ADD<GM*;B<G<8>*

AEEC7D;:DK*HCG*;B<*=:HH<G<DE<I*:D*FGC;<:D*EC9FCI:;:CD*C8I<GL<=*HCG*I;G<II*KGAD7?<I*7D=<G*LAG:C7I*

I;G<II*ECD=:;:CDIW*

#;G:S:DK?>M*A??*CH*;B<*AII<98?>1FGCD<*0G.!I*G<L<GI:8?>*?CEA?:@<=*;C*I;G<II*KGAD7?<I*:D*

G<IFCDI<*;C*B<A;*IBCES*T/:K7G<*]WNM*/:K7G<*]W`'*AD=*/:K7G<*]W]UW*&B<*HAE;*;BA;*A9:DC*AE:=*

EC9FCI:;:CD*VAI*;B<*=C9:DAD;*=<;<G9:DAD;*CH*G<L<GI:8?<*AII<98?>*:I*ECDI:I;<D;*V:;B*;B<*;B<CG>*

CH*..0#g*;B:I*G<I7?;*I7KK<I;I*;BA;*;B<*8AI:E*FB>I:EA?*FGCF<G;:<I*CH*A*0G.!*=<;<G9:D<*VB<;B<G*:;*

V:??*G<L<GI:8?>*FAG;:;:CD*:D;C*;B<*E>;CIC?:E*CG*I;G<II*KGAD7?<*FBAI<*7FCD*I;G<IIW*&B<I<*G<I7?;I*A?IC*

B:KB?:KB;*;B<*?AES*CH*IF<E:H:E:;>*CH*I;G<II*KGAD7?<*G<EG7:;9<D;W**

/:DA??>M*:;*IBC7?=*8<*DC;<=*;BA;*;B<*LAG:A8?<*<ZFG<II:CD*?<L<?I*CH*;B<*;<I;<=*0G.!I*

ECDE<:LA8?>*EC7?=*:DH?7<DE<*AII<98?>*8<BAL:CGM*AI*AKKG<KA;:CD*:I*A*ECDE<D;GA;:CD1=<F<D=<D;*

FGCE<IIW*-CV<L<GM*;B<*AII<98?>1FGCD<*I<J7<DE<I*IBCV<=*A*=:L<GI<*GADK<*CH*<ZFG<II:CD*?<L<?IW*

/7G;B<G9CG<M*;B<*HAE;*;BA;*V<*V<G<*A8?<*;C*87:?=*A*FG<=:E;:CD*A?KCG:;B9*HGC9*;B:I*=A;AI<;M*=<IF:;<*

;B<*FCII:8:?:;>*CH*LAG:A8?<*<ZFG<II:CD*EG<A;:DK*DC:I<*:D*;B<*ADA?>I:IM*CD?>*H7G;B<G*B:KB?:KB;I*;B<*

=C9:DAD;*<HH<E;I*CH*EC9FCI:;:CDW*



* PP *̂

X:;B*;B<I<*G<I7?;I*V<*BAL<*<I;A8?:IB<=*A*KGC7D=VCGS*HCG*7D=<GI;AD=:DK*;B<*:D;<GAE;:CDI*

;BA;*0G.!I*ECD;G:87;<*;CVAG=I*%)0*KGAD7?<*=>DA9:EIW*+I:DK*C7G*HC7D=A;:CDA?*7D=<GI;AD=:DK*CH*

;B<*<HH<E;I*CH*EC9FCI:;:CD*CD*0G.!*?CEA?:@A;:CDM*V<*EAD*DCV*8<K:D*;C*:=<D;:H>*A==:;:CDA?*?A><GI*

CH*I<J7<DE<*H<A;7G<I*;BA;*=:E;A;<*AII<98?>*AD=*?CEA?:@A;:CD*7FCD*I;G<IIW*&CK<;B<GM*;B<I<*H:D=:DKI*

V:??*B<?F*7I*;C*H7G;B<G*E?AG:H>*;B<*GC?<*CH*;B<I<*=C9A:DI*:D*;B<*ECD;<Z;*CH*%)0*KGAD7?<*8:C?CK>W*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*



* PPa*

%$/$%$)5$#*
*
*
*
PW* 0GC;;<G*!#*i*0AGS<G*%*TNOPaU*0G:DE:F?<I*AD=*0GCF<G;:<I*CH*#;G<II*,GAD7?<IW*J#$)3%&4$++&

2,.+*NaTQURaab1a_QW*
NW* .:*.M*3E,:DD:I*\0M*i*#:*2*TNOPbU*&GADI?A;:CDA?*5CD;GC?*8>*0G:CD1?:S<*0GC;<:DIW*J#$)3%&

4$++&2,.+W*
`W* %A9AIVA9:*3M*&A>?CG*\0M*i*0AGS<G*%*TNOP`U*'?;<G<=*G:8CI;AI:IR*%)'1FGC;<:D*KGAD7?<I*

:D*=<K<D<GA;:L<*=:ICG=<GIW*4$++*P^]T]UR_N_1_`aW*
]W* ,:?SI*)K&$"&(+L*TNOO]U*#;G<II*KGAD7?<*AII<98?>*:I*9<=:A;<=*8>*FG:CD1?:S<*AKKG<KA;:CD*CH*

&"'1PW*F.+&2,.+&4$++*P^TPNUR^`b`1^`QbW*
^W* 0GC;;<G*!#XK&$"&(+L*TNOPbU*"D;G:DI:EA??>*!:ICG=<G<=*%<K:CDI*5AD*5CD;G:87;<*0GC9:IE7C7I*

"D;<GAE;:CDI*;C*%)0*,GAD7?<*'II<98?>W*4$++&;$6*NNTaURP]OP1P]PNW*
aW* 3:;;AK*&*i*0AGS<G*%*TNOPbU*37?;:F?<*3C=<I*CH*0GC;<:D10GC;<:D*"D;<GAE;:CDI*0GC9C;<*

%)0*,GAD7?<*'II<98?>W*I&F.+&2,.+W*
_W* 2:DK*(!M*,:;?<G*'!M*i*#BCG;<G*\*TNOPNU*&B<*;:F*CH*;B<*:E<8<GKR*%)'18:D=:DK*FGC;<:DI*

V:;B*FG:CD1?:S<*=C9A:DI*:D*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&;$%*P]aNRaP1bOW*
bW* 3AGEB*f3M*2:DK*(!M*i*#BCG;<G*\*TNOPaU*0G:CD1?:S<*=C9A:DI*AI*<F:K<D<;:E*G<K7?A;CGIM*

IEAHHC?=I*HCG*I78E<??7?AG*CGKAD:@A;:CDM*AD=*=G:L<GI*CH*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&
;$%W*

QW* .:*6%M*2:DK*(!M*#BCG;<G*\M*i*,:;?<G*'!*TNOP`U*#;G<II*KGAD7?<I*AI*EG7E:8?<I*CH*'.#*
FA;BCK<D<I:IW*I&4$++&2,.+*NOPT`UR`aP1`_NW*

POW* 2A;C*3K&$"&(+L*TNOPNU*5<??1HG<<*HCG9A;:CD*CH*%)'*KGAD7?<IR*?CV*EC9F?<Z:;>*I<J7<DE<*
=C9A:DI*HCG9*=>DA9:E*H:8<GI*V:;B:D*B>=GCK<?IW*4$++*P]QT]UR_^`1_a_W*

PPW* 0A;<?*'K&$"&(+L*TNOP^U*'*.:J7:=1;C1#C?:=*0BAI<*&GADI:;:CD*CH*;B<*'.#*0GC;<:D*/+#*
'EE<?<GA;<=*8>*!:I<AI<*37;A;:CDW*4$++*PaNT^URPOaa1PO__W*

PNW* 3C??:<Z*'K&$"&(+L*TNOP^U*0BAI<*#<FAGA;:CD*8>*.CV*5C9F?<Z:;>*!C9A:DI*0GC9C;<I*#;G<II*
,GAD7?<*'II<98?>*AD=*!G:L<I*0A;BC?CK:EA?*/:8G:??:@A;:CDW*4$++*Pa`TPURPN`1P``W*

P`W* .:D*6M*0GC;;<G*!#M*%CI<D*32M*i*0AGS<G*%*TNOP^U*/CG9A;:CD*AD=*3A;7GA;:CD*CH*0BAI<1
#<FAGA;<=*.:J7:=*!GCF?<;I*8>*%)'14:D=:DK*0GC;<:DIW*F.+&4$++*aOTNURNOb1NPQW*

P]W* %:8AES*\'K&$"&(+L*TNOP_U*#;G<II1&G:KK<G<=*0BAI<*#<FAGA;:CD*"I*AD*'=AF;:L<M*$LC?7;:CDAG:?>*
&7D<=*%<IFCDI<W*4$++*PabTaURPONb1PO]O*<POPQW*

P^W* 37GASA9:*&K&$"&(+L*TNOP^U*'.#h/&!*37;A;:CD1"D=7E<=*0BAI<*&GADI:;:CD*CH*/+#*.:J7:=*
!GCF?<;I*AD=*%<L<GI:8?<*->=GCK<?I*:D;C*"GG<L<GI:8?<*->=GCK<?I*"9FA:GI*%)0*,GAD7?<*
/7DE;:CDW*<$*#.) *bbT]URa_b1aQOW*

PaW* 0AS*5XK&$"&(+L*TNOPaU*#<J7<DE<*!<;<G9:DAD;I*CH*"D;GAE<??7?AG*0BAI<*#<FAGA;:CD*8>*
5C9F?<Z*5CAE<GLA;:CD*CH*A*!:ICG=<G<=*0GC;<:DW*F.+&4$++*a`TPUR_N1b^W*

P_W* )C;;*&\K&$"&(+L*TNOP^U*0BAI<*;GADI:;:CD*CH*A*=:ICG=<G<=*D7AK<*FGC;<:D*K<D<GA;<I*
<DL:GCD9<D;A??>*G<IFCDI:L<*9<98GAD<?<II*CGKAD<??<IW*F.+&4$++*^_T^URQ`a1Q]_W*

PbW* XADK*\K&$"&(+L*TNOPbU*'*3C?<E7?AG*,GA99AG*,CL<GD:DK*;B<*!G:L:DK*/CGE<I*HCG*0BAI<*
#<FAGA;:CD*CH*0G:CD1?:S<*%)'*4:D=:DK*0GC;<:DIW*4$++W*

PQW* 5CD:E<??A*'$M*f<G@<*,-M*3:;;A?*\M*i*/AV@:*).*TNOPaU*'.#*37;A;:CDI*!:IG7F;*0BAI<*
#<FAGA;:CD*3<=:A;<=*8>*A?FBA1-<?:EA?*#;G7E;7G<*:D*;B<*&!01]`*.CV15C9F?<Z:;>*51
&<G9:DA?*!C9A:DW*!"#*0"*#$W*

NOW* 0A7?*2%M*-<D=G:EB*5,M*XA<EB;<G*'M*-AG9AD*3%M*i*%CII*$!*TNOP^U*,<D<GA;:DK*D<V*
FG:CDI*8>*;AGK<;<=*97;A;:CD*CG*I<K9<D;*=7F?:EA;:CDW*/#.0&<("+&@0(3&!0,&B&!&@*
PPNTNbURb^b]1b^bQW*



* PP_*

NPW* 0A7?*2%K&$"&(+L*TNOP_U*$HH<E;I*CH*37;A;:CDI*CD*;B<*'KKG<KA;:CD*0GCF<DI:;>*CH*;B<*-79AD*
0G:CD1.:S<*0GC;<:D*BD%)0'N4PW*F.+&4$++&2,.+*`_TbUW*

NNW* 5B:;:*/*i*!C8ICD*53*TNOOaU*0GC;<:D*9:IHC?=:DKM*H7DE;:CDA?*A9>?C:=M*AD=*B79AD*
=:I<AI<W*@))*(+&#$-,$Q&.7&C,.0?$5,%"#A*_^R```1`aaW*

N`W* &CC98I*\'M*3E5AG;>*4%M*i*%CII*$!*TNOPOU*5C9FCI:;:CDA?*=<;<G9:DAD;I*CH*FG:CD*
HCG9A;:CD*:D*><AI;W*F.+&4$++&2,.+*`OTPUR`PQ1``NW*

N]W* .ADEAI;<G*'2M*)7;;<G1+FBA9*'M*.:D=J7:I;*#M*i*2:DK*(!*TNOP]U*0.''5R*A*V<8*AD=*
EC99AD=1?:D<*AFF?:EA;:CD*;C*:=<D;:H>*FGC;<:DI*V:;B*FG:CD1?:S<*A9:DC*AE:=*EC9FCI:;:CDW*
2,.,)7.#5(",0%*`OTP_URN^OP1N^ONW*

N^W* #B<G9AD*/*TPQQPU*,<;;:DK*I;AG;<=*V:;B*><AI;W*F$"?.3%&,)&$)`A5.+.1A*PQ]R`1NPW*
NaW* 4GAEB9ADD*54K&$"&(+L*TPQQbU*!<I:KD<G*=<?<;:CD*I;GA:DI*=<G:L<=*HGC9*#AEEBAGC9>E<I*

E<G<L:I:A<*#Nbb5R*A*7I<H7?*I<;*CH*I;GA:DI*AD=*F?AI9:=I*HCG*05%19<=:A;<=*K<D<*=:IG7F;:CD*
AD=*C;B<G*AFF?:EA;:CDIW*b$(%"*P]TNURPP^1P`NW*

N_W* #BA;;7ES*\$M*XA<EB;<G*'5M*i*%CII*$!*TNOP_U*&B<*<HH<E;I*CH*K?7;A9:D<hAIFAGAK:D<*
ECD;<D;*CD*AKKG<KA;:CD*AD=*B<;<GC?CKC7I*FG:CD*:D=7E;:CD*8>*><AI;*FG:CD1?:S<*=C9A:DIW*
/#,.) RP1PaW*

NbW* %CII*$!M*$=IS<I*-2M*&<GG>*3\M*i*X:ESD<G*%4*TNOO^U*0G:9AG>*I<J7<DE<*:D=<F<D=<DE<*
HCG*FG:CD*HCG9A;:CDW*/#.0&<("+&@0(3&!0,&B&!&@*PONT`aURPNbN^1PNb`OW*

NQW* /G<=G:ESICD*$2M*,A??AKB<G*0#M*5?CV<I*5AD=A=A:*#dM*i*,AG=D<G*%,*TNOP`U*#78I;GA;<*
G<ECKD:;:CD*:D*D7E?<AG*FGC;<:D*J7A?:;>*ECD;GC?*=<KGA=A;:CD*:I*KCL<GD<=*8>*<ZFCI<=*
B>=GCFBC8:E:;>*;BA;*ECGG<?A;<I*V:;B*AKKG<KA;:CD*AD=*:DIC?78:?:;>W*I&2,.+&4?$5*
NbbTQURaP`O1aP`QW*

`OW* XA??AE<*$XK&$"&(+L*TNOP^U*%<L<GI:8?<M*#F<E:H:EM*'E;:L<*'KKG<KA;<I*CH*$D=CK<DC7I*
0GC;<:DI*'II<98?<*7FCD*-<A;*#;G<IIW*4$++*PaNTaURPNba1PNQbW*

`PW* 47EBAD*\%*TNOP]U*9%)0*KGAD7?<IW*;<@&2,.+.1AR<NQO`]W*
`NW* 47EBAD*\%M*37B?GA=*!M*i*0AGS<G*%*TNOObU*0*8C=:<I*FGC9C;<*I;G<II*KGAD7?<*AII<98?>*:D*

#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&2,.+*Pb`T`UR]]P1]^^W*
``W* 47EBAD*\%M*6CCD*\-M*i*0AGS<G*%*TNOPPU*#;G<II1IF<E:H:E*EC9FCI:;:CDM*AII<98?>*AD=*

S:D<;:EI*CH*I;G<II*KGAD7?<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&!0,*PN]T0;*NURNNb1N`QW*
`]W* 37D=<G*35K&$"&(+L*TNOPaU*'*F-1=G:L<D*;GADI:;:CD*CH*;B<*E>;CF?AI9*HGC9*A*H?7:=1*;C*A*

IC?:=1?:S<*I;A;<*FGC9C;<I*<D;G>*:D;C*=CG9ADE>W*$=,7$*^W*
`^W* !<0AE<*'-M*#AD;CIC*'M*-:??D<G*0M*i*X<:II9AD*\#*TPQQbU*'*EG:;:EA?*GC?<*HCG*A9:DC1

;<G9:DA?*K?7;A9:D<hAIFAGAK:D<*G<F<A;I*:D*;B<*HCG9A;:CD*AD=*FGCFAKA;:CD*CH*A*><AI;*FG:CDW*
4$++*Q`T_URPN]P1PN^NW*

`aW* %CII*$!M*4AZA*+M*i*X:ESD<G*%4*TNOO]U*#EGA98?<=*FG:CD*=C9A:DI*HCG9*FG:CDI*AD=*
A9>?C:=W*F.+&4$++&2,.+*N]TPaUR_NOa1_NP`W*

`_W* !<ES<G*5\M*&<:Z<:GA*!M*i*0AGS<G*%*TNOO_U*$=E`F*AD=*A*K?7;A9:D<hAIFAGAK:D<1G:EB*
=C9A:D*CH*.I9]F*H7DE;:CD*:D*FGCE<II:DK*8C=>*AII<98?>*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&
4$++&2,.+*P_QT`UR]`_1]]QW*

`bW* %<:YDI*3'M*'?<ZAD=<G*%!M*#F:??<G*30M*i*4<KKI*\!*TNOObU*'*GC?<*HCG*ch)1G:EB*
AKKG<KA;:CD1FGCD<*G<K:CDI*:D*018C=>*?CEA?:@A;:CDW*I&4$++&!0,*PNPT0;*P^URN]a`1N]_NW*

`QW* /GAD@9ADD*&3K&$"&(+L*TNOPbU*0BAI<*I<FAGA;:CD*CH*A*><AI;*FG:CD*FGC;<:D*FGC9C;<I*E<??7?AG*
H:;D<IIW*!0,$)0$*`^QTa`_PUW*

]OW* $?8A791,AGH:DS?<*#K&$"&(+L*TNOP^U*&B<*=:ICG=<G<=*0*KGAD7?<*FGC;<:D*.'/1P*=G:L<I*FBAI<*
I<FAGA;:CD*:D;C*=GCF?<;I*V:;B*;7DA8?<*L:IECI:;>*AD=*=>DA9:EIW*/#.0&<("+&@0(3&!0,&B&!&@*
PPNTN`UR_PbQ1_PQ]W*

]PW* .:D*6M*57GG:<*#.M*i*%CI<D*32*TNOP_U*"D;G:DI:EA??>*=:ICG=<G<=*I<J7<DE<I*<DA8?<*
9C=7?A;:CD*CH*FGC;<:D*FBAI<*I<FAGA;:CD*;BGC7KB*=:I;G:87;<=*;>GCI:D<*9C;:HIW*I&2,.+&4?$5W*



* PPb*

]NW* cA9AG*#K&$"&(+L*TNOPbU*/+#*0BAI<*#<FAGA;:CD*"I*3C=7?A;<=*8>*A*3C?<E7?AG*5BAF<GCD<*
AD=*3<;B>?A;:CD*CH*'GK:D:D<*5A;:CD1F:*"D;<GAE;:CDIW*4$++*P_`T`UR_NO1_`]*<_P^W*

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*



* PPQ*

5-'0&$%*/"d$R*5()5.+#"()*
*
*
*

* &BGC7KBC7;*;B<*EC7GI<*CH*;B:I*VCGSM*"*BAL<*FG<I<D;<=*D<V*H:D=:DKI*;BA;*H7G;B<G*C7G*

7D=<GI;AD=:DK*CH*BCV*FG:CD1?:S<*=C9A:DI*ECD;G:87;<*;C*%)0*KGAD7?<*8:C?CK>W*'KKG<KA;:CD1

FGC9C;:DK*97;A;:CDI*:D*0G.!I*;BA;*:DEG<AI<*;B<:G*FG:CD1?:S<*EBAGAE;<G*=C*DC;*AFF<AG*;C*=:IG7F;*;B<*

=>DA9:EI*CH*I;G<II*KGAD7?<I*CG*F18C=:<IM*:D=:EA;:DK*;BA;*FG:CD1?:S<*AKKG<KA;:CD*=C<I*DC;*7D=<G?:<*

;B<*:D;<GAE;:CDI*CH*0G.!I*:D*%)0*KGAD7?<IW*"DI;<A=M*0G.!I*;BA;*AG<*EC9FCI:;:CDA??>*?<II*FG:CD1

?:S<*AFF<AG*;C*8<*8<;;<G*I7:;<=*;C*AII<98?<*:D;C*HCE:*7FCD*I;G<II*AD=*;C*?CEA?:@<*;C*I;G<II*KGAD7?<I*

IF<E:H:EA??>W*&B<I<*G<I7?;I*FGC9F;*H7G;B<G*J7<I;:CDI*G<KAG=:DK*BCV*0G.!I*ECD;G:87;<*;C*AII<98?>*

AD=*I;G7E;7G<*CH*;B<I<*KGAD7?<IW*$

<//&+/'7.4(9#&4547.(/$?)7'7.4(,$.($7A+$H,5N$#&HD$D4$"47$D.,&)67$#9:48C$D.,',,+5:*C$

* '?;BC7KB*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*.I9]*0G.!*EAD*<HH<E;:L<?>*8<*:DEG<AI<=*

7I:DK*97;A;:CDI*=<I:KD<=*;C*<DBADE<*FG:CD1?:S<*EBAGAE;<G*T/:K7G<*NWPUM*;B<I<*97;A;:CDI*BAL<*DC*

C8L:C7I*<HH<E;*CD*F18C=>*=:IAII<98?>*T/:K7G<*NW`UW*&B<G<*AG<*A*LAG:<;>*CH*G<AICDI*;BA;*EC7?=*

<ZF?A:D*VB>*F18C=>*=:IAII<98?>*:I*7DAHH<E;<=*8>*;B<I<*97;A;:CDIM*CD<*CH*;B<9*8<:DK*;BA;*;B<I<*

<ZF<G:9<D;I*V<G<*F<GHCG9<=*:D*L<G>*IF<E:H:E*I;GA:DW*&B<*I;GA:D*;BA;*VAI*7I<=*HCG*;B:I*I;7=>M*

VB:EB*ECD;A:DI*A*=<?<;:CD*CH*;B<*F18C=>*FGC;<:D*$=E`*AI*V<??*AI*;B<*.I9]*0G.!M*VAI*CD<*;BA;*

VAI*FG<L:C7I?>*G<FCG;<=*;C*BAL<*I:KD:H:EAD;?>*G<=7E<=*F18C=>*HCG9A;:CD*TPUW*4<EA7I<*F18C=>*

HCG9A;:CD*I7FFCI<=?>*G<J7:G<I*;B<*.I9]*0G.!M*"*;BC7KB;*;B:I*I>I;<9*VC7?=*8<*:=<A?*HCG*I;7=>:DK*

;B<*<HH<E;I*CH*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*A*0G.!*CD*F18C=>*=:IAII<98?>W*&B<*I>I;<9*

;7GD<=*C7;*;C*8<*97EB*?<II*GC87I;*;BAD*"*BA=*CG:K:DA??>*;BC7KB;M*V:;B*A*G<=7E;:CD*:D*F18C=>*

HCG9A;:CD*HGC9*A8C7;*aOm*V:;B*;B<*.I9]*0G.!*;C*A8C7;*]Om*V:;BC7;*;B<*.I9]*0G.!*T/:K7G<*

NW]4UW*&B:I*I78;?<*=:HH<G<DE<*:D*F18C=>*HCG9A;:CD*8<;V<<D*V:?=1;>F<*AD=*97;AD;*E<??I*I7KK<I;I*



* PNO*

;BA;*:;*9:KB;*DC;*8<*;B<*8<I;*I>I;<9*;C*7I<*;C*=<;<G9:D<*?AGK<*=:HH<G<DE<I*:D*F18C=>*HCG9A;:CD*AD=*

F<GI:I;<DE<M*VB:EB*VAI*;B<*CG:K:DA?*KCA?*CH*;B:I*FGCY<E;W**

'==:;:CDA??>M*.I9]*=:=*DC;*AFF<AG*;C*?CEA?:@<*;C*F18C=:<I*L<G>*GC87I;?>*VB<D*:;*VAI*

;AKK<=*:D*;B:I*IA9<*$30N" +%5^4" *I;GA:D*T/:K7G<*NW^'UM*I7KK<I;:DK*;BA;*:;*9A>*DC;*8<*A*KCC=*

EAD=:=A;<*FGC;<:D*CD*VB:EB*;C*I;7=>*;B<*<HH<E;I*CH*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDIW*&B<G<*AG<*A*

H<V*FCII:8?<*<ZF?ADA;:CDI*HCG*VB>*.I9]*=:=*DC;*?CEA?:@<*;C*F18C=:<I*:D*A*GC87I;*9ADD<G*:D*;B:I*

I;GA:DW*/:GI;M*.I9]*TAD=*:;I*0G.!U*9A>*DC;*8<*AI*:9FCG;AD;*HCG*F18C=>*HCG9A;:CD*AI*CG:K:DA??>*

;BC7KB;W*#<ECD=M*.I9]*9A>*8<*?CEA?:@:DK*;C*F18C=:<IM*87;*;C*I7EB*A*I9A??*<Z;<D;*;BA;*?CEA?:@A;:CD*

:I*7D=<;<E;A8?<*8>*9:EGCIECF>W*/:DA??>M*:;*:I*FCII:8?<*;BA;*.I9]*:I*9CG<*I;GCDK?>*G<EG7:;<=*;C*F1

8C=:<I*:D*V:?=1;>F<*I;GA:D*8AESKGC7D=I*AD=*$=E`*9:KB;*8<*:9FCG;AD;*HCG*G<EG7:;:DK*.I9]*;C*F1

8C=:<IM*VB:EB*EC7?=*<ZF?A:D*VB>*.I9]*AFF<AG<=*;C*BAL<*I7EB*A*9:D:9A?*?<L<?*CH*G<EG7:;9<D;W**

* /:DA??>M*CD?>*;VC*=:HH<G<D;*AKKG<KA;:CD1FGC9C;:DK*.I9]*0G.!*97;AD;I*V<G<*ADA?>@<=*:D*

;B:I*I;7=>M*V:;B*AGC9A;:E*G<I:=7<I*A==<=*;C*:DEG<AI<*AKKG<KA;:CD1FGCF<DI:;>W*0<GBAFI*;B:I*;>F<*CH*

97;A;:CD*VAI*DC;*<HH<E;:L<*<DC7KB*;C*=:IG7F;*F18C=>*AII<98?>M*87;*C;B<G*CD<I*9A>*8<W*";*:I*

FCII:8?<*;BA;*;B<G<*AG<*CD?>*E<G;A:D*;>F<I*CH*97;A;:CDI*;BA;*VC7?=*8<*I7EE<IIH7?*A;*:DEG<AI:DK*;B<*

AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*.I9]*0G.!*;C*AD*<Z;<D;*A;*VB:EB*F18C=>*=:IAII<98?>*:I*AHH<E;<=W*

/7G;B<G*7D=<GI;AD=:DK*CH*;B<*:D;<GAE;:CDI*CH*0G.!I*V:;B:D*F18C=:<I*V:??*B<?F*;C*<?7E:=A;<*;B<*

;>F<I*CH*97;A;:CDI*;BA;*9:KB;*8<*I7EE<IIH7?*A;*EA7I:DK*F18C=>*F<GI:I;<DE<W*

=%5^&E*"*#$&:,#$0",.)%&

"D*H7;7G<*<ZF<G:9<D;I*HCG*;B:I*FGCY<E;M*"*VC7?=*I;AG;*8>*7I:DK*A*=:HH<G<D;*I>I;<9W*&B<*9CI;*

<HH<E;:L<*I>I;<9*;C*7I<*VC7?=*?:S<?>*8<*CD<*:D*VB:EB*F18C=>*HCG9A;:CD*VAI*EC9F?<;<?>M*CG*

A?9CI;*EC9F?<;<?>*<?:9:DA;<=*V:;BC7;*;B<*.I9]*0G.!M*I7EB*AI*A*3??U" $30N" +%5"̂ 4*I;GA:D*:D*

VB:EB*F18C=>*AII<98?>*:I*C8I<GL<=*:D*AFFGCZ:9A;<?>*P^m*CH*E<??I*TNUW*&B:I*:I*A*I;GA:D*:D*VB:EB*"*

VC7?=*<ZF<E;*;B<*FG<I<DE<*CH*;B<*.I9]*0G.!*;C*9CG<*I;GCDK?>*FGC9C;<*F18C=>*HCG9A;:CD*I:DE<*



* PNP*

C;B<G*I;G7E;7GA?*F18C=>*EC9FCD<D;I*AG<*<?:9:DA;<=W*37;A;:CDI*9A=<*:D*A*0G.!*;BA;*VAI*<II<D;:A?*

HCG*AII<98?>*9:KB;*8<*V<??1I7:;<=*;C*FGC9C;<*F<GI:I;<D;*F18C=>*HCG9A;:CDW*'==:;:CDA??>M*:;*VC7?=*

8<*<II<D;:A?*;C*H:GI;*;<I;*VB<;B<G*.I9]*VAI*<L<D*8<:DK*G<EG7:;<=*;C*F18C=:<I*:D*CG=<G*;C*9AS<*

H7G;B<G*ECDE?7I:CDI*A8C7;*;B<*<HH<E;I*CH*;B<I<*97;A;:CDIW**

'DC;B<G*FC;<D;:A?*=:G<E;:CD*;C*F7GI7<*VC7?=*8<*;C*<ZA9:D<*A*8GCA=<G*GADK<*CH*97;A;:CDIW*

'?;BC7KB*G<I7?;I*HGC9*;B:I*I;7=>*I7KK<I;*;BA;*:DEG<AI:DK*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*A*F18C=>*

0G.!*=C<I*DC;*=:IG7F;*=:IAII<98?>M*;B:I*I;7=>*7I<=*A*L<G>*I9A??*IA9F?<*I:@<*CH*CD?>*;VC*

AKKG<KA;:CD1FGC9C;:DK*97;AD;IM*VB:EB*:I*DC;*<DC7KB*;C*9AS<*AD>*8GCA=*ECDE?7I:CDI*A8C7;*

VB<;B<G*AD>*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*EAD*=:IG7F;*F18C=>*AII<98?>W*'*V:=<G*LAG:<;>*CH*

97;A;:CDI*EC7?=*8<*;<I;<=*HCG*AKKG<KA;:CD1FGC9C;:DK*A8:?:;>M*I7EB*AI*I78I;:;7;:CDI*CH*AKKG<KA;:CD1

:DB:8:;:DK*G<I:=7<I*V:;B*AKKG<KA;:CD1FGC9C;:DK*G<I:=7<I*CG*=<?<;:CDI*CH*AKKG<KA;:CD1:DB:8:;:DK*

G<I:=7<IW*&B:I*?AGK<G*IA9F?<*I:@<*VC7?=*B<?F*;C*LA?:=A;<*;B<*8GCA=*ECDE?7I:CD*;BA;*AKKG<KA;:CD1

FGC9C;:DK*97;A;:CDI*:D*F18C=>*0G.!I*=C*DC;*=:IG7F;*F18C=>*=:IAII<98?>W*'==:;:CDA??>M*0G.!I*

HGC9*C;B<G*F18C=>*FGC;<:DI*EC7?=*A?IC*8<*97;A;<=*;C*I<<*:H*EC9FCD<D;I*C;B<G*;BAD*.I9]*BAL<*A*

KG<A;<G*<HH<E;*CD*;B<*CL<GA??*AKKG<KA;:CD*FGCF<DI:;>*CH*F18C=:<IW**

XB:?<*"*AII79<=*;BA;*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*;B<*.I9]*0G.!*VC7?=*=:IG7F;*

F18C=>*=>DA9:EI*<DC7KB*;C*FG<L<D;*F18C=>*=:IAII<98?>M*"*D<L<G*AE;7A??>*;<I;<=*BCV*F18C=>*

=>DA9:EI*V<G<*AHH<E;<=*8>*;B<I<*97;A;:CDI*:D*.I9]W*&<I;:DK*;B<*=>DA9:E*I;A;<*CH*.I9]*V:;B:D*

F18C=:<I*7I:DK*A*FBC;C8?<AEB:DK*9<;BC=M*I7EB*AI*/%'0M*EC7?=*B<?F*=<;<G9:D<*VB<;B<G*;B<I<*

97;A;:CDI*9A=<*:D*.I9]*AG<*AE;7A??>*EBADK:DK*;B<*9A;<G:A?*I;A;<*CH*;B<*FGC;<:D*VB<D*:D*F18C=:<IW*

+DHCG;7DA;<?>M*F18C=:<I*AG<*IC*I9A??*;BA;*/%'01;>F<*<ZF<G:9<D;I*9A>*DC;*8<*FCII:8?<W*,:L<D*

;BA;*.I9]*=C<I*DC;*GC87I;?>*?CEA?:@<*;C*F18C=:<I*:D*;B<*I;GA:D*"*7I<=*HCG*;B<I<*<ZF<G:9<D;IM*:;*A?IC*

I<<9I*7D?:S<?>*;BA;*;B<*97;A;:CDI*:D;GC=7E<=*<HH<E;:L<?>*=:IG7F;<=*F18C=>*=>DA9:EIW*



* PNN*

'?;<GDA;:L<?>M*#!!1',$*CG*;B:CH?AL:D*&*I;A:D:DK*9A>*8<*9CG<*I7EE<IIH7?*;C*=<;<G9:D<*VB<;B<G*

CG*DC;*.I9]*:I*HCG9:DK*9CG<*CG=<G<=*AKKG<KA;<I*V:;B:D*F18C=:<I*VB<D*97;A;<=W**

/:DA??>M*<?:9:DA;:DK*EC9FCD<D;I*CH*;B<*0c5*9AEB:D<G>*:D*A==:;:CD*;C*AKKG<KA;:CD1

FGC9C;:DK*97;A;:CDI*:D*;B<*.I9]*0G.!*;CK<;B<G*9:KB;*8<*9CG<*<HH<E;:L<*A;*FGC9C;:DK*F<GI:I;<D;*

F18C=>*HCG9A;:CDM*GA;B<G*;BAD*97;A;:CD*A?CD<W*$L:=<DE<*FC:D;I*;C*AD*:DEG<AI:DK*GC?<*CH*=<H<E;:L<*

0c5*EC9FCD<D;I*:D*=:I<AI<*I;A;<I*T`M*]UM*IC*F<GBAFI*A*EC98:DA;:CD*CH*AKKG<KA;:CD1FGC9C;:DK*

97;A;:CDI*:D*0G.!I*:D*A==:;:CD*;C*A*=<E?:D<*:D*0c5*AE;:L:;>*:I*G<J7:G<=*HCG*F<GI:I;<DE<*CH*%)0*

KGAD7?<IW*&B<I<*H:D=:DKI*AG<*ECDI:I;<D;*V:;B*9>*G<I7?;IM*K:L<D*;BA;*:D;GC=7E:DK*AKKG<II:L<*

97;A;:CDI*:D;C*;B<*.I9]*0G.!*A?CD<*=C<I*DC;*F<G;7G8*F18C=>*=>DA9:EIW*'DC;B<G*FCII:8:?:;>*:I*

;BA;*F18C=>*=:IAII<98?>*:I*IC*GC87I;*;BA;*:;*EADDC;*8<*<AI:?>*F<G;7G8<=W*&B:I*G<L<GI:8?<*

AKKG<KA;:CD*I>I;<9*9A>*BAL<*G<=7D=ADE:<I*:D*F?AE<*;BA;*FG<L<D;*;B<*AEE797?A;:CD*CH*A8<GGAD;*

AKKG<KA;<IW*"D;<G<I;:DK?>M*:D*ECD;GAI;*V:;B*I;G<II*KGAD7?<IM*DC*F18C=>*FGC;<:DI*BAL<*><;*8<<D*

:9F?:EA;<=*:D*=:I<AI<M*VB:EB*H7G;B<G*:D=:EA;<I*;BA;*:;*9A>*8<*AD*<IF<E:A??>*GC87I;*H7DE;:CDA?*

AKKG<KA;:CD*I>I;<9W**

<//&+/'7.4(9#&4547.(/$?)7'7.4(,$.($7A+$#&HD,$4B$34&+$E7&+,,$%&'()*+$#&47+.(,$<&+$"47$

E)BB.@.+(7$74$#&+I+(7$E7&+,,$%&'()*+$D.,',,+5:*C$

#:9:?AG*;C*;B<*.I9]*F18C=>*I>I;<9M*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*:D*;B<*0G.!I*CH*;B<*

ECG<*I;G<II*KGAD7?<*FGC;<:DI*0A8P*AD=*08FP*<HH<E;:L<?>*<DBADE<=*AKKG<KA;:CD*CH*;B<I<*=C9A:DI*

T/:K7G<*`WP*AD=*/:K7G<*`WNUM*87;*V<G<*7DA8?<*;C*F<G;7G8*I;G<II*KGAD7?<*=:IAII<98?>*T/:K7G<*`W]UW*"*

G<AICD<=*;BA;*I;G<II*KGAD7?<I*VC7?=*8<*A*8<;;<G*I>I;<9*;BAD*F18C=:<I*;C*;AGK<;*HCG*97;A;:CD*HCG*A*

H<V*G<AICDIW*(D<M*7D?:S<*F18C=>*FGC;<:DIM*9AD>*I;G<II*KGAD7?<*FGC;<:DI*ECD;A:D*=:I<AI<1

AIICE:A;<=*97;A;:CDI*T^M*aUM*:D=:EA;:DK*;BA;*;B:I*I>I;<9*9:KB;*8<*9CG<*I<DI:;:L<*;C*97;A;:CDW*

#<ECD=M*I;G<II*KGAD7?<I*AG<*CD?>*FG<I<D;*=7G:DK*I;G<II*T_UM*VB<G<AI*F18C=:<I*AG<*FG<I<D;*8C;B*

DCG9A??>*AD=*7D=<G*I;G<II*TbUW*/:DA??>M*I;G<II*KGAD7?<I*BAL<*A?IC*8<<D*IBCVD*;C*8<*9CG<*IC?:=1?:S<*



* PN*̀

;BAD*F18C=:<I*:D*><AI;*TQUM*:D=:EA;:DK*;BA;*;B<>*9:KB;*BAL<*A*KG<A;<G*FGCF<DI:;>*;C*F<GI:I;*=7<*;C*

A8<GGAD;*AKKG<KA;:CD*CH*FGC;<:DI*V:;B:DW*-CV<L<GM*=<IF:;<*;B<*HAE;*;BA;*;B:I*I>I;<9*AFF<AG<=*;C*8<*

8<;;<G*I7:;<=*;C*;B:I*;>F<*CH*97;A;:CDA?*I;7=>M*;B<*G<I7?;I*<D=<=*7F*8<:DK*J7:;<*I:9:?AG*;C*;B<*.I9]*

I;7=>W*"*EC7?=*<HH<E;:L<?>*:DEG<AI<*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*8C;B*0G.!IM*;B:I*;:9<*8>*

=<?<;:DK*FGC?:D<*G<I:=7<I*;C*;G>*;C*FGC9C;<*A9>?C:=*HCG9A;:CDM*87;*;B<I<*97;A;:CDI*V<G<*DC;*

I7HH:E:<D;*;C*FGC9C;<*F<GI:I;<DE<*CH*I;G<II*KGAD7?<IM*H7G;B<G*:D=:EA;:DK*;BA;*;B<*G<L<GI:8?<*

AKKG<KA;:CD*AIICE:A;<=*V:;B*%)0*KGAD7?<I*:I*A*L<G>*GC87I;*AD=*;:KB;?>*ECD;GC??<=*FGCE<II*;BA;*:I*

=:HH:E7?;*;C*F<G;7G8W**

!"#$%%&'#()*+$&/#=:&F*"(",.)&E*"*#$&:,#$0",.)%&

* $ZFAD=:DK*;B<*=A;AI<;*CH*97;A;:CDI*VC7?=*B<?F*;C*<?7E:=A;<*AD>*C;B<G*97;A;:CDI*;BA;*

9:KB;*8<*9CG<*<HH<E;:L<*A;*FGC9C;:DK*B>F<G1AKKG<KA;:CD*CH*I;G<II*KGAD7?<I*;BAD*;B<*97;A;:CDI*"*

EBCI<*;C*9AS<W*"*:DL<I;:KA;<=*CD?>*CD<*;>F<*CH*97;A;:CDM*=<?<;:CDI*CH*FGC?:D<*G<I:=7<I*;BA;*"*

;BC7KB;*V<G<*:DB:8:;:DK*AKKG<KA;:CDW*'DC;B<G*;AE;:E*VC7?=*8<*;C*I78I;:;7;<*;B<I<*G<I:=7<I*V:;B*

G<I:=7<I*;BA;*AG<*9CG<*AKKG<KA;:CD1FGC9C;:DKM*AD*<ZA9F?<*8<:DK*I78I;:;7;:CDI*CH*FGC?:D<*G<I:=7<I*

HCG*AGC9A;:E*G<I:=7<IM*CG*C;B<G*AKKG<KA;:CD1FGC9C;:DK*G<I:=7<IW*'==:;:CDA??>M*C;B<G*AKKG<KA;:CD1

:DB:8:;:DK*G<I:=7<I*8<I:=<I*FGC?:D<I*EC7?=*A?IC*8<*;AGK<;<=*HCG*97;A;:CDW*"DEG<AI:DK*;B<*D798<G*

AD=*;>F<I*CH*97;A;:CDI*9A=<*VC7?=*B<?F*;C*=<;<G9:D<*VB<;B<G*;B<*;>F<I*CH*97;A;:CDI*9A=<*AG<*

Y7I;*DC;*<HH<E;:L<*<DC7KB*A;*FGC9C;:DK*I;G<II*KGAD7?<*F<GI:I;<DE<M*CG*:H*C;B<G*HAE;CGIM*I7EB*AI*;B<*

0c5*9AEB:D<G>M*AG<*A?IC*F?A>:DK*A*GC?<*:D*=<I;GC>:DK*F<GI:I;<D;*AKKG<KA;<I*;BA;*9:KB;*C;B<GV:I<*

HCG9*7FCD*:D;GC=7E;:CD*CH*;B<I<*97;A;:CDIW*

* &B<*9AYCG:;>*CH*;B:I*I;7=>*VAI*F<GHCG9<=*7I:DK*AE7;<*B<A;*IBCES*;C*I;G<II*;B<*E<??Ig*

BCV<L<GM*EBGCD:E*I;G<II*:I*?:S<?>*9CG<*G<?<LAD;*:D*=:I<AI<W*,:L<D*;BA;*;B<*KCA?*CH*;B:I*FGCY<E;*:I*;C*

;G>*;C*G<EAF:;7?A;<*=:I<AI<1?:S<*AKKG<KA;<IM*:;*9:KB;*8<*VCG;BVB:?<*;C*H7G;B<G*:DL<I;:KA;<*;B<*

<HH<E;I*CH*;B<I<*AKKG<KA;:CD1FGCD<*97;AD;I*CD*=:HH<G<D;*;>F<I*CH*EBGCD:E*I;G<IIM*:DE?7=:DK*AK:DKW*



* PN]*

";*:I*FCII:8?<*;BA;*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*=C*DC;*BAL<*AD*<HH<E;*CD*I;G<II*KGAD7?<I*;BA;*

AG<*IBCG;1?:L<=M*AI*C8I<GL<=*=7G:DK*AE7;<*I;G<IIM*87;*;B<I<*97;A;:CDI*EC7?=*8<*9CG<*=<;G:9<D;A?*

HCG*I;G<II*KGAD7?<I*;BA;*?AI;*A*?CDK*;:9<M*AI*;B<>*9:KB;*=7G:DK*EBGCD:E*I;G<IIW*'?;BC7KB*

FG<?:9:DAG>*G<I7?;I*I7KK<I;*;BA;*;B<G<*:I*DC*=:HH<G<DE<*8<;V<<D*DCG9A?*AD=*97;AD;*HCG9I*CH*0A8P*

AD=*08FP*=7G:DK*EBGCD:E*I;G<II*T/:K7G<*`WaUM*;B:I*AIIA>*CD?>*;<I;<=*HCG*KGCV;B*=<H<E;I*CL<G*;:9<*

AD=*=:=*DC;*FGCL:=<*AD>*:DHCG9A;:CD*A8C7;*I;G<II*KGAD7?<*HCG9A;:CD*;BA;*9A>*BAL<*8<<D*

CEE7GG:DKW*&C*=<;<G9:D<*:H*EBGCD:E*I;G<II*BAI*A*=:HH<G<D;*<HH<E;*CD*I;G<II*KGAD7?<*HCG9A;:CD*AD=*

G<ECL<G>M*E<??I*EC7?=*8<*<ZFCI<=*;C*EBGCD:E*B<A;*I;G<IIM*CG*F<GBAFI*AK:DKM*AD=*;B<D*:9AK<=*;C*

AII<II*I;G<II*KGAD7?<*HCG9A;:CDW*"H*I;G<II*KGAD7?<*HCG9A;:CD*:I*CEE7GG:DKM*;<I;:DK*=:IAII<98?>*8>*

G<;7GD:DK*;B<*E<??I*;C*DCG9A?*KGCV;B*ECD=:;:CDI*EC7?=*FGCL:=<*:DI:KB;*:D;C*VB<;B<G*A*?AI;:DK*I;G<II*

FGCL:=<I*<DC7KB*;:9<*HCG*I;GCDK<G*:D;<GAE;:CDI*;C*=<L<?CF*;BA;*9:KB;*FG<L<D;*;B<*KGAD7?<I*HGC9*

=:IAII<98?:DKW**

* ";*:I*I;G:S:DK*;BA;*:DEG<AI:DK*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*0G.!I*HGC9*8C;B*F18C=:<I*AD=*

I;G<II*KGAD7?<I*I7EE<IIH7??>*:DEG<AI<I*AKKG<KA;:CDM*AI*C8I<GL<=*;BGC7KB*LAG:C7I*CL<G<ZFG<II:CD*

AIIA>Ig*><;M*VB<D*;B<I<*97;A;<=*FGC;<:DI*AG<*F?AE<=*:D*AD*<D=CK<DC7I*ECD;<Z;M*:D*;B<*H7??1?<DK;B*

FGC;<:D*7D=<G*?CV<GM*DCG9A?*<ZFG<II:CD*?<L<?IM*;B<I<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*BAL<*DC*

<HH<E;*CD*;B<*=:IAII<98?>*CH*%)0*KGAD7?<IM*=<IF:;<*8<:DK*ECDH:D<=*A;*B:KB<G*?CEA?*ECDE<D;GA;:CDI*

V:;B:D*;B<I<*KGAD7?<IW*'?;CK<;B<GM*;B<I<*=A;A*I7KK<I;*;BA;*C;B<G*HAE;CGI*AG<*G<IFCDI:8?<*HCG*

S<<F:DK*;B<I<*KGAD7?<I*:D*A*H?7:=1?:S<*I;A;<*AD=*;BA;*;B<I<*I>I;<9I*AG<*GC87I;*<DC7KB*;C*=<A?*V:;B*

A8<GGAD;*AKKG<KA;<I*;BA;*9A>*8<*FG<I<D;W*

E7&+,,9L(8)@+8$<,,+5:*C$4B$#&HD,$$

* "D*;B:I*I;7=>M*V<*HC7D=*;BA;*0G.!*?CEA?:@A;:CD*;C*I;G<II1:D=7E<=*AII<98?:<IM*AD=*;C*I;G<II*

KGAD7?<I*IF<E:H:EA??>*:D*;B<*EAI<*CH*B<A;*IBCESM*:I*=<;<G9:D<=*8>*EC9FCI:;:CDW*->=GCFBC8:E*AD=*

EBAGK<=*A9:DC*AE:=I*AG<*CL<GG<FG<I<D;<=*A9CDK*0G.!I*;BA;*AII<98?<*7FCD*I;G<IIM*AD=*K?7;A9:D<*



* PN*̂

AD=*AIFAGAK:D<*Tch)U*AG<*CL<GG<FG<I<D;<=*A9CDK*0G.!I*;BA;*=C*DC;*AII<98?<*7FCD*I;G<II*T/:K7G<*

]WbUW*'==:;:CDA??>M*V<*HC7D=*;BA;*A9:DC*AE:=*EC9FCI:;:CD*EAD*8<*7I<=*;C*FG<=:E;*0G.!I*;BA;*AG<*

AD=*AG<*DC;*I7HH:E:<D;*;C*?CEA?:@<*;C*I;G<II1:D=7E<=*AII<98?:<I*T/:K7G<*]WPOU*AD=*;BA;*V<*EAD*7I<*

;B<I<*EC9FCI:;:CDA?*8:AI<I*;C*<HH<E;:L<?>*=<I:KD*GA;:CDA?*97;A;:CDI*;C*FGC9C;<*CG*FG<L<D;*

AII<98?>*7FCD*I;G<II*T/:K7G<*]WPN'M4UW*0<GBAFI*9CI;*:D;<G<I;:DK?>M*V<*HC7D=*;BA;*IEGA98?:DK*;B<*

FG:9AG>*I<J7<DE<*CH*;B<I<*0G.!I*=C<I*DC;*AHH<E;*;B<*A8:?:;>*CH*;BA;*0G.!*;C*?CEA?:@<*;C*I;G<II1

:D=7E<=*AII<98?:<I*T/:K7G<*]WPN5M!U*AD=*A?IC*=C<I*DC;*AHH<E;*?CEA?:@A;:CD*;C*I;G<II*KGAD7?<I*

T/:K7G<*]WP]4UM*I7KK<I;:DK*;BA;*EC9FCI:;:CD*:I*A?IC*G<IFCDI:8?<*HCG*0G.!*G<EG7:;9<D;*;C*IF<E:H:E*

I;G<II1:D=7E<=*AII<98?:<IW**

"D;<G<I;:DK?>M*;B<*A9:DC*AE:=I*;BA;*AG<*HALCG<=*HCG*?CEA?:@A;:CD*;C*I;G<II1:D=7E<=*

AII<98?:<IM*EBAGK<=*AD=*B>=GCFBC8:E*G<I:=7<IM*AG<*;BCI<*;BA;*AG<*7D=<GG<FG<I<D;<=*A9CDK*FG:CD*

HCG9:DK*=C9A:DI*TPOUW*'==:;:CDA??>M*ch)*G<I:=7<IM*VB:EB*AG<*CL<GG<FG<I<D;<=*A9CDK*FG:CD*

HCG9:DK*=C9A:DI*TPPUM*AFF<AG*;C*8<*=:IHALCG<=*HCG*I;G<II1:D=7E<=*AII<98?>M*H7G;B<G*I7KK<I;:DK*

;BA;*;B<I<*;VC*FGCE<II<I*G<FG<I<D;*=:HH<G<D;*;>F<I*CH*AKKG<KA;:CDW*4<EA7I<*?CEA?:@A;:CD*CH*0G.!I*

;C*I;G<II1:D=7E<=*AII<98?:<I*I<<9I*;C*G<J7:G<*=:HH<G<D;*A9:DC*AE:=I*;BAD*HCG*FG:CD1?:S<*

AKKG<KA;:CDM*;B:I*EC7?=*<ZF?A:D*VB>*;B<*.I9]*AD=*0A8Ph08FP*FGC?:D<*=<?<;:CD*FGCY<E;I*V<G<*

7DI7EE<IIH7?W*&BCI<*I;7=:<I*V<G<*8AI<=*CD*;B<*AII79F;:CD*;BA;*FG:CD1?:S<*AKKG<KA;:CD*7D=<G?:<I*

?CEA?:@A;:CD*CH*;B<I<*=C9A:DI*;C*I;G<II*KGAD7?<IW*)CV*;BA;*V<*SDCV*;B:I*G<AICD:DK*:I*:DECGG<E;M*

F<GBAFI*V<*EAD*7I<*C7G*D<VHC7D=*SDCV?<=K<*A8C7;*0G.!*G<EG7:;9<D;*;C*I;G<II*KGAD7?<I*;C*

H7G;B<G*:DL<I;:KA;<*;B<*EA7I<I*CH*F<GI:I;<D;*AKKG<KA;<*HCG9A;:CD*CH*I;G<II*KGAD7?<I*AI*;B<>*F<G;A:D*

;C*=:I<AI<W***

/#=:&!"#$%%&@%%$5C+A&E*"*#$&:,#$0",.)%&

* (D<*CH*;B<*9CI;*:D;<G<I;:DK*H:D=:DKI*HGC9*;B:I*I;7=>*:I*;BA;*=C9A:DI*;BA;*AG<*

EC9FCI:;:CDA??>*?<II*FG:CD1?:S<M*V:;B*H<V<G*ch)*G<I:=7<IM*AG<*9CG<*FGCD<*;C*I;G<II1:D=7E<=*



* PNa*

AII<98?>*;BAD*=C9A:DI*;BA;*AG<*9CG<*FG:CD1?:S<W*&B:I*G<I7?;*:I*<IF<E:A??>*F7@@?:DK*8<EA7I<*0G.!I*

AG<*=<H:D<=M*:D*FAG;M*8>*;B<:G*B:KB*ch)*ECD;<D;*TPNUW*$L<D*;BC7KB*9AD>*0G.!I*AG<*EAFA8?<*CH*

AII<98?:DK*:D;C*HCE:*7FCD*I;G<IIM*;B:I*G<I7?;*I7KK<I;I*;BA;*C;B<G*:D;G:DI:EA??>*=:ICG=<G<=*=C9A:DIM*

VB:EB*AG<*DC;*D<E<IIAG:?>*FG:CD1?:S<M*9A>*HCG9*I;G<II1:D=7E<=*AII<98?:<I*9CG<*G<A=:?>*;BAD*

0G.!I*IF<E:H:EA??>W*'?;<GDA;:L<?>M*8<EA7I<*;B<*CG:K:DA?*=A;AI<;*VAI*CD?>*EC9FCI<=*CH*0G.!I*

IF<E:H:EA??>M*A??*CH*VB:EB*BAL<*<?<LA;<=*ch)*ECD;<D;*;C*8<K:D*V:;BM*:;*:I*F?A7I:8?<*;BA;*I;G<II1

:D=7E<=*AII<98?>*EAD*CD?>*CEE7G*V:;B*0G.!IM*87;*CD?>*;BCI<*V:;B*?CV<G*ch)*ECD;<D;W*/CG*

<ZA9F?<M*;B<G<*9A>*8<*A*GADK<*CH*AEE<F;A8?<*ch)*ECD;<D;*HCG*A*=C9A:D*;C*AII<98?<M*87;*;CC*

9AD>*CG*;CC*H<V*ch)*G<I:=7<I*FG<E?7=<I*;B<*=C9A:D*HGC9*AII<98?:DKW*$LA?7A;:DK*I;G<II1:D=7E<=*

AII<98?>*CH*A*D<V*=A;AI<;*CH*:D;G:DI:EA??>*=:ICG=<G<=*=C9A:DI*;BA;*BAL<*?CV<G*ch)*ECD;<D;*AD=*

AG<*DC;*FG:CD1?:S<*VC7?=*8<*A*VA>*;C*=<;<G9:D<*:H*=C9A:DI*C;B<G*;BAD*0G.!I*AG<*9CG<*G<A=:?>*

G<EG7:;<=*;C*AII<98?:<I*;BA;*0G.!IW**

* &B<*:D:;:A?*=A;AI<;*;BA;*VAI*;<I;<=*VAI*L<G>*I9A??M*V:;B*CD?>*`^*0G.!I*7I<=*HCG*K<D<GA;:DK*

;B<*FG<=:E;CGW*3AD>*0G.!I*V<G<*<?:9:DA;<=*8AI<=*CD*;B<*HAE;*;BA;*;B<>*=:=*DC;*AFF<AG*;C*<ZFG<II*

8>*8C;B*V<I;<GD*8?C;*AD=*:9AK:DK*T&A8?<*]WPUW*"D;<G<I;:DK?>M*Q*C7;*CH*;B<*PN*FGC;<:DI*;BA;*V<G<*

<?:9:DA;<=*HCG*?:;;?<*;C*DC*<ZFG<II:CD*IECG<=*FCI:;:L<*8>*C7G*I;G<II*AII<98?>*FG<=:E;CG*T&A8?<*]WPUM*

I7KK<I;:DK*;BA;*;B<I<*=C9A:DI*9:KB;*8<*9CG<*AKKG<KA;:CD1FGCD<*=7<*;C*;B<:G*B:KB<G*AII<98?>*

FGCF<DI:;>W*(D<*FCII:8:?:;>*:I*;BA;*;B<*E<??*EAD*<HH:E:<D;?>*=:IFCI<*CH*;B<I<*AKKG<KA;:CD1FGCD<*

0G.!I*VB<D*<ZFG<II<=*A;*;B:I*?<L<?W*&<I;:DK*<ZFG<II:CD*CH*;B<I<*0G.!I*7D=<G*I;GCDK<G*FGC9C;<GI*

9A>*I;A8:?:@<*IC9<*CH*;B<*DCD1<ZFG<II:DK*0G.!I*<DC7KB*;C*=<;<G9:D<*VB<;B<G*;B<>*AG<*EAFA8?<*

CH*?CEA?:@:DK*;C*I;G<II1:D=7E<=*AII<98?:<I*AD=*EC7?=*G<L<A?*9CG<*=C9A:DI*HGC9*;B<*CG:K:DA?*

=A;AI<;*;BA;*AG<*AE;7A??>*FCI:;:L<IW*'==:;:CDA??>M*8<EA7I<*;B<*CG:K:DA?*=A;AI<;*:I*I9A??M*<ZFAD=:DK*

;B<*=A;AI<;*V:??*8<*<II<D;:A?*;C*9AS:DK*8<;;<G*FG<=:E;:CDIW*X<*AG<*I7EE<IIH7?*:D*FG<=:E;:DK*;B<*

8<BAL:CG*CH*0G.!I*V:;B*L<G>*B:KB*CG*L<G>*?CV*IECG<IM*87;*V<*=C*DC;*BAL<*L<G>*KCC=*FG<=:E;:L<



* PN_*

EAFA8:?:;:<I*HCG*0G.!I*;BA;*BAL<*:D;<G9<=:A;<*IECG<IW*$ZFAD=:DK*;B<*=A;AI<;*V:;B*0G.!I*;BA;*

IECG<*:D*;B:I*9:==?<*GADK<*V:??*B<?F*;C*:DEG<AI<*;B<*AEE7GAE>*CH*C7G*FG<=:E;CGW***

(D<*C;B<G*:D;<G<I;:DK*C8I<GLA;:CD*HGC9*;B:I*I;7=>*:I*;BA;*9AD>*CH*;B<*AII<98?:DK*0G.!I*

;BA;*?CEA?:@<=*;C*I;G<II*KGAD7?<I*7FCD*B<A;*IBCES*AG<*DC;*HGC9*SDCVD*I;G<II*KGAD7?<*FGC;<:DIW*(H*

;B<*0G.!I*;B<*?CEA?:@<=*;C*I;G<II*KGAD7?<IM*CD?>*!<=P*AD=*0G;P*BAL<*8<<D*FG<L:C7I?>*G<FCG;<=*;C*

?CEA?:@<*;C*I;G<II*KGAD7?<I*TP`M*P]UW*";*:I*FCII:8?<*;BA;*;B<*FGC;<:DI*CH*;B<*C;B<G*AII<98?:DK*0G.!I*

A?IC*?CEA?:@<*;C*I;G<II*KGAD7?<IM*VB:EB*EC7?=*:9F?>*;BA;*IEG<<D:DK*HCG*AII<98?:DK*0G.!I*9A>*

FGCL:=<*A*D<V*VA>*;C*:=<D;:H>*9CG<*I;G<II*KGAD7?<*EC9FCD<D;IW*'DC;B<G*FCII:8:?:;>*:I*;BA;*0G.!I*

:D*:IC?A;:CD*EAD*?CEA?:@<*;C*I;G<II*KGAD7?<I*8AI<=*CD*EC9FCI:;:CDM*87;*VB<D*:D*;B<*ECD;<Z;*CH*;B<*

H7??1?<DK;B*FGC;<:DM*AG<*DC;*I7HH:E:<D;*;C*EA7I<*?CEA?:@A;:CD*CH*;BA;*FGC;<:DW*&<I;:DK*?CEA?:@A;:CD*CH*

;B<*H7??1?<DK;B*FGC;<:DI*CH*<AEB*AII<98?:DK*0G.!*VC7?=*FGCL:=<*9CG<*:DI:KB;*:D;C*VB<;B<G*0G.!*

G<EG7:;9<D;*:I*I7HH:E:<D;*;C*=G:L<*?CEA?:@A;:CD*CH*H7??1?<DK;B*FGC;<:DI*;C*I;G<II*KGAD7?<IW*

* #C*HAGM*A??*<ZF<G:9<D;I*HCG*;B:I*0G.!*I;G<II*AII<98?>*FGCY<E;*BAL<*8<<D*F<GHCG9<=*,)&-,-. M*

H7G;B<G*ADA?>I:I*CD*F7G:H:<=*0G.!I*,)&-,"#.*EC7?=*FGCL:=<*:DI:KB;*:D;C*;B<*FB>I:EA?*DA;7G<*CH*

AII<98?:DK*AD=*DCD1AII<98?:DK*0G.!IW*'II79:DK*;BA;*I;G<II*KGAD7?<*AII<98?>*FGCE<<=I*;BGC7KB*

A*?:J7:=1?:J7:=*FBAI<*I<FAGA;:CD*T..0#U*9<EBAD:I9M*;B<*AII<98?:DK*0G.!I*AG<*?:S<?>*A?IC*8<*

AII<98?:DK*L:A*A*..0#*9<EBAD:I9W*07G:H>:DK*;B<I<*FGC;<:DI*AD=*;<I;:DK*;B<9*HCG*..0#*

EBAGAE;<G:I;:EI*,)&-,"#.*EC7?=*FGCL:=<*:DI:KB;*:D;C*VB<;B<G*;B<>*AG<*AII<98?:DK*;BGC7KB*;B:I*;>F<*

CH*9<EBAD:I9W*"H*;B<*AII<98?:DK*0G.!I*AG<*9CG<*FGCD<*;C*..0#*;BAD*;B<*DCD1AII<98?:DK*0G.!IM*

;BA;*VC7?=*:D=:EA;<*;BA;*;B<I<*=C9A:DI*AG<*FC:I<=*HCG*AII<98?>*8AI<=*CD*;B<:G*FGCF<DI:;>*;C*FBAI<*

I<FAGA;<W*&B<I<*..0#*<ZF<G:9<D;I*EC7?=*B<?F*;C*L<G:H>*:H*;B<*AII<98?>*EC9FCI:;:CDI*V<*AG<*

C8I<GL:DK*AG<*AE;7A??>*EC9FCI:;:CDI*ECDI:I;<D;*V:;B*FBAI<*I<FAGA;:CD*:D*K<D<GA?W*"D=<<=M*9AD>*CH*

;B<*EC9FCI:;:CDA?*8:AI<I*V<*BAL<*=:IECL<G<=*HCG*AII<98?:DK*0G.!I*AG<*ECDI:I;<D;*V:;B*

EC9FCI:;:CDA?*;G<D=I*C8I<GL<=*A9CDK*FBAI<*I<FAGA;:DK*FGC;<:DIW*5BAGK<=*G<I:=7<I*:D*FAG;:E7?AG*



* PNb*

BAL<*8<<D*IBCVD*;C*F?A>*GC?<I*:D*FBAI<*I<FAGA;:CDM*;BGC7KB*8C;B*EA;:CD1F:*:D;<GAE;:CDIM*AD=*

EBAGK<*FA;;<GD:DK*TP^1P_UM*AD=*;B<I<*G<I:=7<I*V<G<*I:KD:H:EAD;?>*CL<GG<FG<I<D;<=*A9CDK*;B<*

AII<98?>1FGCD<*0G.!I*T/:K7G<*]WbUW*'?;BC7KB*V<*BAL<*DC;*><;*<ZA9:D<=*VB<;B<G*I<J7<DE<*

H<A;7G<I*I7EB*AI*EA;:CD1F:*:D;<GAE;:CDI*CG*EBAGK<*FA;;<GD:DK*AG<*ECD;G:87;:DK*;C*0G.!*AII<98?>M*

;BCI<*H<A;7G<I*VC7?=*8<*:D;<G<I;:DK*;C*<LA?7A;<*:D*H7;7G<*I;7=:<IW***

* '?;CK<;B<GM*;B<I<*G<I7?;I*FGCL:=<*D<V*:DI:KB;*:D;C*;B<*EC9FCI:;:CDA?*H<A;7G<I*CH*0G.!I*

;BA;*FGC9C;<*;B<:G*AKKG<KA;:CD*AD=*G<EG7:;9<D;*;C*%)0*KGAD7?<IW*"D;<G<I;:DK?>M*;B<*H<A;7G<I*;BA;*

FGC9C;<*0G.!*G<EG7:;9<D;*;C*I;G<II1:D=7E<=*AII<98?:<I*AG<*=:HH<G<D;*;BAD*;B<*H<A;7G<I*FGC9C;:DK*

FG:CD1?:S<*AKKG<KA;:CDM*VB:EB*:I*A*9CG<*;GA=:;:CDA?*L:<V*CH*%)0*KGAD7?<*AII<98?>*TaUW*3>*VCGS*

B<G<*=<9CDI;GA;<I*;BA;*EADCD:EA?*FG:CD1?:S<*AKKG<KA;:CD*:I*?:S<?>*DC;*G<IFCDI:8?<*HCG*0G.!*

AIICE:A;:CD*;C*I;G<II*KGAD7?<IW*"DI;<A=M*;B<*EC9FCI:;:CDA?*8:AI<I*C8I<GL<=*A9CDK*AII<98?:DK*

0G.!I*I7KK<I;*=:HH<G<D;*9<EBAD:I9I*CH*AIICE:A;:CDW*&B:I*VCGS*A?IC*B:KB?:KB;I*;B<*HAE;*;BA;*;B<I<*

G<L<GI:8?<*AKKG<KA;:CD*I>I;<9I*AG<*GC87I;M*AD=*;B<*E<??*EAD*L<G>*;:KB;?>*ECD;GC?*;B<*AKKG<KA;:CD*

AIICE:A;<=*V:;B*;B<9M*<L<D*7FCD*:D;GC=7E;:CD*CH*B:KB?>*AKKG<KA;:CD1FGCD<*IF<E:<IW*&CK<;B<GM*

;B<I<*H:D=:DKI*ECD;G:87;<*H7G;B<G*7D=<GI;AD=:DK*CH*;B<*H7DE;:CDA?M*G<L<GI:8?<*AKKG<KA;:CD*FGCE<II*

7D=<G?:DK*%)0*KGAD7?<*8:C?CK>W**

*

*

*

*

*

*

*

*



* PNQ*

%$/$%$)5$#*
*
*
*

PW* !<ES<G*5\M*&<:Z<:GA*!M*i*0AGS<G*%*TNOO_U*$=E`F*AD=*A*K?7;A9:D<hAIFAGAK:D<1G:EB*
=C9A:D*CH*.I9]F*H7DE;:CD*:D*FGCE<II:DK*8C=>*AII<98?>*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&
4$++&2,.+*P_QT`UR]`_1]]QW*

NW* %AC*4#*i*0AGS<G*%*TNOP_U*)79<GC7I*:D;<GAE;:CDI*AE;*G<=7D=AD;?>*;C*AII<98?<*A*;7DA8?<*
I:@<*CH*0*8C=:<I*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*/#.0&<("+&@0(3&!0,&B&!&@W*

`W* '?8<G;:*#*i*5AGGA*#*TNOPbU*c7A?:;>*5CD;GC?*CH*3<98GAD<?<II*(GKAD<??<IW*I&F.+&2,.+W*
]W* '?8<G;:*#M*3A;<Y7*!M*3<=:AD:*.M*i*5AGGA*#*TNOP_U*,GAD7?CI;AI:IR*0GC;<:D*c7A?:;>*5CD;GC?*

CH*%)0*,GAD7?<IW*E#.)"&F.+&<$*#.%0,*PORb]W*
^W* .:*6%M*2:DK*(!M*#BCG;<G*\M*i*,:;?<G*'!*TNOP`U*#;G<II*KGAD7?<I*AI*EG7E:8?<I*CH*'.#*

FA;BCK<D<I:IW*I&4$++&2,.+*NOPT`UR`aP1`_NW*
aW* %A9AIVA9:*3M*&A>?CG*\0M*i*0AGS<G*%*TNOP`U*'?;<G<=*G:8CI;AI:IR*%)'1FGC;<:D*KGAD7?<I*

:D*=<K<D<GA;:L<*=:ICG=<GIW*4$++*P^]T]UR_N_1_`aW*
_W* 0GC;;<G*!#*i*0AGS<G*%*TNOPaU*0G:DE:F?<I*AD=*0GCF<G;:<I*CH*#;G<II*,GAD7?<IW*J#$)3%&4$++&

2,.+*NaTQURaab1a_QW*
bW* &<:Z<:GA*!M*#B<;B*+M*dA?<DE:A1#ADEB<@*3'M*4G<DK7<I*3M*i*0AGS<G*%*TNOO^U*0GCE<II:DK*

8C=:<I*G<J7:G<*%)'*HCG*AII<98?>*AD=*ECD;A:D*DCD;GADI?A;:DK*9%)'IW*;<@*PPT]UR`_P1
`bNW*

QW* 2GCIEBVA?=*#K&$"&(+L*TNOP^U*0GC9:IE7C7I*:D;<GAE;:CDI*AD=*FGC;<:D*=:IAKKG<KAI<I*
=<;<G9:D<*;B<*9A;<G:A?*I;A;<*CH*I;G<II1:D=7E:8?<*%)0*KGAD7?<IW*$=,7$*]R<OabO_W*

POW* &CC98I*\'M*3E5AG;>*4%M*i*%CII*$!*TNOPOU*5C9FCI:;:CDA?*=<;<G9:DAD;I*CH*FG:CD*
HCG9A;:CD*:D*><AI;W*F.+&4$++&2,.+*`OTPUR`PQ1``NW*

PPW* !<0AE<*'-M*#AD;CIC*'M*-:??D<G*0M*i*X<:II9AD*\#*TPQQbU*'*EG:;:EA?*GC?<*HCG*A9:DC1
;<G9:DA?*K?7;A9:D<hAIFAGAK:D<*G<F<A;I*:D*;B<*HCG9A;:CD*AD=*FGCFAKA;:CD*CH*A*><AI;*FG:CDW*
4$++*Q`T_URPN]P1PN^NW*

PNW* .:*.M*3E,:DD:I*\0M*i*#:*2*TNOPbU*&GADI?A;:CDA?*5CD;GC?*8>*0G:CD1?:S<*0GC;<:DIW*J#$)3%&
4$++&2,.+W*

P`W* \A:D*#K&$"&(+L*TNOPaU*'&0AI< 13C=7?A;<=*#;G<II*,GAD7?<I*5CD;A:D*A*!:L<GI<*0GC;<C9<*AD=*
#78I;G7E;7G<W*4$++*Pa]T`UR]b_1]QbW*

P]W* ,GC7I?*&K&$"&(+L*TNOOQU*%C87I;*B<A;*IBCES*:D=7E<I*<"/NA?FBA1FBCIFBCG>?A;:CD1
:D=<F<D=<D;*AII<98?>*CH*I;G<II*KGAD7?<I*ECD;A:D:DK*<"/`*AD=*]O#*G:8CIC9A?*I787D:;I*:D*
87==:DK*><AI;M*#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&!0,*PNNT0;*PNURNO_b1NObbW*

P^W* XADK*\K&$"&(+L*TNOPbU*'*3C?<E7?AG*,GA99AG*,CL<GD:DK*;B<*!G:L:DK*/CGE<I*HCG*0BAI<*
#<FAGA;:CD*CH*0G:CD1?:S<*%)'*4:D=:DK*0GC;<:DIW*4$++W*

PaW* )C;;*&\K&$"&(+L*TNOP^U*0BAI<*;GADI:;:CD*CH*A*=:ICG=<G<=*D7AK<*FGC;<:D*K<D<GA;<I*
<DL:GCD9<D;A??>*G<IFCDI:L<*9<98GAD<?<II*CGKAD<??<IW*F.+&4$++*^_T^URQ`a1Q]_W*

P_W* 0AS*5XK&$"&(+L*TNOPaU*#<J7<DE<*!<;<G9:DAD;I*CH*"D;GAE<??7?AG*0BAI<*#<FAGA;:CD*8>*
5C9F?<Z*5CAE<GLA;:CD*CH*A*!:ICG=<G<=*0GC;<:DW*F.+&4$++*a`TPUR_N1b^W*



* P`O*

'00$)!"e*()$R*&-$*$//$5&#*(/*3+&'&"()#*()*&-$*',,%$,'&"()*
0%(0$)#"&6*(/*&-$*-+3')*0%"()1."2$*0%(&$")*-)%)0'N4P N*

*
*

*
L(7&48)@7.4($

'9>?C:=*H:8G:?I*AG<*CG=<G<=M*I<?H1FGCFAKA;:DKM*z1IB<<;1G:EB*FGC;<:D*AKKG<KA;<I*TPM*NUW*"D*

#AEEBAGC9>E<I*E<G<L:I:A<M*D79<GC7I*FG:CDI*T:DH<E;:C7I*FGC;<:DIU*BAL<*8<<D*:=<D;:H:<=*;BA;*G<I7?;*

HGC9*;B<*ECDL<GI:CD*CH*FGC;<:DI*;C*AD*:DH<E;:C7I*A9>?C:=*HCG9*T`M*]UW*3CI;*CH*;B<*><AI;*FG:CD*

FGC;<:DI*ECD;A:D*?CV1EC9F?<Z:;>M*K?7;A9:D<hAIFAGAK:D<*Tch)U*G:EB*FG:CD*=C9A:DI*T^UW*-7D=G<=I*

CH*B79AD*FGC;<:DI*ECD;A:D*I:9:?AG*FG:CD1?:S<*=C9A:DI*T0G.!IUM*=<H:D<=*AI*FGC;<:D*I<K9<D;I*;BA;*

EC9FCI:;:CDA??>*G<I<98?<*><AI;*FG:CD*=C9A:DI*TaM*_UW*0G.!I*AG<*A*I78I<;*CH*?CV*EC9F?<Z:;>*

I<J7<DE<*=C9A:DI*T.5!IU*;BA;*AG<*HC7D=*:D*A8C7;*CD<*;B:G=*CH*;B<*B79AD*FGC;<C9<M*AD=*VB:EB*

AG<*K<D<GA??>*FG<=:E;<=*;C*8<*:D;G:DI:EA??>*=:ICG=<G<=*T_M*bUW*0G.!I*AG<*FAG;:E7?AG?>*<DG:EB<=*:D*

%)'18:D=:DK*FGC;<:DI*T_UW*37;A;:CDI*:D*LAG:C7I*0G.!1ECD;A:D:DK*%)'18:D=:DK*FGC;<:DI*BAL<*

8<<D*?:DS<=*;C*=<K<D<GA;:L<*=:ICG=<GIM*:DE?7=:DK*A9>C;GCFB:E*?A;<GA?*IE?<GCI:I*T'.#U*AD=*

HGCD;C;<9FCGA?*=<9<D;:A*T_M*QUW**

'*D798<G*CH*;B<I<*0G.!1ECD;A:D:DK*%)'*8:D=:DK*FGC;<:DI*AG<*EC9FCD<D;I*CH*%)'1

FGC;<:D*KGAD7?<IM*I7EB*AI*018C=:<I*AD=*I;G<II*KGAD7?<I*TQM*POUM*AD=*;B<*0G.!I*AG<*;BC7KB;*;C*

9<=:A;<*:D;<GAE;:CDI*;BA;*AG<*:DLC?L<=*:D*;B<*HCG9A;:CD*CH*;B<I<*KGAD7?<I*TPP1P`UW*&B<I<*0G.!1

ECD;A:D:DK*%)'*8:D=:DK*FGC;<:DI*EAD*HCG9*A*GADK<*CH*AII<98?:<IM*VB:EB*=:HH<G*:D*;B<*=<KG<<*CH*

CG=<G*:D*;B<*I;G7E;7G<M*AD=*FCII:8?>*:D*;B<*DA;7G<*CH*;B<*7D=<G?>:DK*:D;<GAE;:CDI*TP]1P_UW*&B<I<*

GADK<*HGC9*B:KB?>*=>DA9:E*?:J7:=1?:J7:=*FBAI<*I<FAGA;:CDIM*:D*VB:EB*?:J7:=*=GCF?<;I*AG<*HCG9<=*

:D*A*;<9F<GA;7G<1*AD=*ECDE<D;GA;:CD1=<F<D=<D;*9ADD<G*TP^1P_Ug*;C*B>=GCK<?IM*ECDI:I;:DK*CH*

9<;AI;A8?<*A9>?C:=1?:S<*H:8<GI*TP]Ug*;C*9CG<*I;A8?<M*CG=<G<=*A9>?C:=*AKKG<KA;<I*TPaM*P_UW*

************************************************
N*&B:I*EBAF;<G*BAI*8<<D*G<HCG9A;;<=*HGC9*;B<*HC??CV:DK*F78?:EA;:CDR*0A7?*2%M*3C??:<Z*'M*5AIEAG:DA*#M*4CDE<??A*'$M*
&A>?CG*\0M*%CII*$!W*3C?W*5<??W*4:C?W*TNOP_U*`_R<OOa^N1PaW*3 >*ECD;G:87;:CD*ECDI:I;<=*CH*;B<*&B&*AIIA>I*:D*/:K7G<*
'PW_*AI*V<??*AI*AII:I;:DK*V:;B*&$3*:9AK:DK*CH*;B<*<D=FC:D;*H:8G:?IW*



* P`P*

!:I<AI< 1AIICE:A;<=*97;A;:CDI*AFF<AG*;C*IF<E:H:EA??>*IB:H;*;B<I<*FGC;<:DI*;CVAG=I*;B<*A9>?C:=*I;A;<*

TPa1PbUW*&B:I*GA:I<I*;B<*:D;G:K7:DK*B>FC;B<I:I*;BA;*;B<I<*0G.!I*AG<*<LC?L<=*;C*9<=:A;<*;B<*V<ASM*

=>DA9:E*:D;<GAE;:CDI*:DLC?L<=*:D*HCG9A;:CD*CH*=>DA9:E*%)'1FGC;<:D*KGAD7?<IM*87;*=:I<AI<1

AIICE:A;<=*97;A;:CDI*FGC9C;<*ECDL<GI:CD*CH*;B<*0G.!I*;C*9CG<*I;A8?<*I;G7E;7G<I*TQM*POM*PQUW*

&B<*B79AD*B<;<GCK<D<C7I*D7E?<AG*G:8CD7E?<CFGC;<:D*BD%)0'N4P*FGCL:=<I*A*7I<H7?*

9C=<?*;C*<ZA9:D<*;B:I*B>FC;B<I:IW*BD%)0'N4P*:I*A*78:J7:;C7I?>*<ZFG<II<=*%)'*8:D=:DK*

FGC;<:D*;BA;*BAI*;VC*A?;<GDA;:L<?>*IF?:E<=*HCG9IM*'N*AD=*4PM*VB:EB*=:HH<G*8>*PN*A9:DC*AE:=I*A;*

;B<*)1;<G9:D7IW*&B<*IBCG;<G*BD%)0'N*:I*;B<*FG<=C9:DAD;*:ICHCG9*:D*9CI;*;:II7<IW*BD%)0'N4P*

ECD;A:DI*A*0G.!*T/:K7G<*'WP'UM*AD=*A*I:DK?<*FC:D;*97;A;:CD*T!NQOd*:D*BD%)0'NU*:D*;B:I*0G.!*

EA7I<I*97?;:I>I;<9*FGC;<:DCFA;B>*TPbUW*"D;<G<I;:DK?>M*97;A;:CDI*A;*;B<*ECGG<IFCD=:DK*FCI:;:CD*CH*

A*FAGA?CKC7I*B<;<GCK<D<C7I*D7E?<AG*G:8CD7E?<CFGC;<:DM*BD%)0'PM*EAD*EA7I<*<:;B<G*97?;:I>I;<9*

FGC;<:DCFA;B>*CG*HA9:?:A?*'.#*TPbUW*&B<*97;A;:CDI*:D*8C;B*FGC;<:DI*FGC9C;<*:DECGFCGA;:CD*:D;C*

I;G<II*KGAD7?<IM*AD=*:D*:#.%.6?,+(*EA7I<*HCG9A;:CD*CH*E>;CF?AI9:E*:DE?7I:CDIW*"D*L:;GCM*;B<*

97;A;:CDI*AEE<?<GA;<*HCG9A;:CD*CH*A9>?C:=*H:8G:?IW*"D*><AI;M*;B<*ECG<*FG:CD1?:S<*=C9A:D*:I*A8?<*;C*

I7FFCG;*FG:CD*HCG9A;:CD*VB<D*:DI<G;<=*:D*;B<*F?AE<*CH*;B<*FCG;:CD*CH*;B<*FG:CD*=C9A:D*CH*#7F`^*

;BA;*:I*G<IFCDI:8?<*HCG*D7E?<A;:DK*FG:CD*HCG9A;:CD*TPbM*NOUW*&B7IM*BD%)0'N*FGCL:=<I*A*GADK<*CH*

<ZF<G:9<D;A?*I>I;<9I*;C*9CD:;CG*;B<*<HH<E;I*CH*97;A;:CDI*CD*FGC;<:D*AKKG<KA;:CDW*

"D;G:K7:DK?>M*0'0'*AD=*f:FF<G!4M*;VC*A?KCG:;B9I*=<I:KD<=*;C*FG<=:E;*A9>?C:=*CG*FG:CD*

FGCF<DI:;>M*8C;B*ECGG<E;?>*FG<=:E;*;B<*<HH<E;I*CH*;B<*;BG<<*SDCVD*=:I<AI<1AIICE:A;<=*97;A;:CDI*:D*

BD%)0'N4P*AD=*BD%)0'P*TPbUW*&B<I<*G<I7?;I*I7KK<I;*;BA;*:;*9:KB;*8<*FCII:8?<*;C*FG<=:E;*;B<*

<HH<E;I*CH*C;B<G*97;A;:CDI*:D*;B<I<*FGC;<:DIM*AD=*;C*GA;:CDA??>*=<I:KD*97;A;:CDI*;C*A?;<G**

AKKG<KA;:CD*FGCF<DI:;>W*-CV<L<GM*;B:I*FG<=:E;:CD*I7EE<II*:I*E7GG<D;?>*8AI<=*CD*A*L<G>*I9A??*

IA9F?<*I:@<R*Y7I;*CD<*97;A;:CD*:D*BD%)0'NM*AD=*;VC*:D*BD%)0'PW*'==:;:CDA??>M*0'0'*AD=*



* P`N*

*

-./)&+$<102$A(!"#<J$@4(7'.(,$'$6&+8.@7+8$6&.4(9*.Z+$845'.(1$;<=*#EB<9A;:E*CH*;B<*
BD%)0'N*=C9A:D*AGEB:;<E;7G<W*;>=*&B<*=:I<AI<1AIICE:A;<=*!NQOd*97;A;:CD*:DEG<AI<I*FG<=:E;<=*
FG:CD1FGCF<DI:;>W*0'0'*IECG<I*TKG<<DU*AD=*/C?="D=<Z*IECG<I*TG<=U*V<G<*EA?E7?A;<=*HCG*BD%)0'N*
V:?=1;>F<*TIC?:=U*AD=*!NQOd*T=AIB<=UW*&B<*8?AES*=C;;<=*?:D<*:D=:EA;<I*A*0'0'*IECG<*CH*OWO^M*;B<*
;BG<IBC?=*;BA;*VAI*9CI;*<HH<E;:L<*A;*I<FAGA;:DK*FG:CD1?:S<*=C9A:DI*V:;B*AD=*V:;BC7;*FG:CD*
AE;:L:;>*TNPUW*%<K:CDI*V:;B*B:KB*0'0'*IECG<I*AD=*D<KA;:L<*/C?="D=<Z*IECG<I*AG<*FG<=:E;<=*;C*8<*
FG:CD1FGCD<W*'=AF;<=*HGC9*2:9*<;*A?W*TPbUW*
*

*

*

* *

*



P``*

f:FF<G!4*7I<*L<G>*=:HH<G<D;*H<A;7G<I*;C*IECG<*AKKG<KA;:CD*FGCF<DI:;>M*IC*:;*:I*7DE?<AG*VB:EB*CH*

;B<I<*H<A;7G<I*:I*9CI;*FG<=:E;:L<W*

#F<E:H:EA??>M*0'0'*VAI*=<G:L<=*8>*G<F?AE:DK*AD*b1A9:DC1AE:=*I<K9<D;*HGC9*A*IEGA98?<=*

L<GI:CD*CH*#7F`^*V:;B*A*GAD=C9*I<J7<DE<*;C*87:?=*A*?:8GAG>*CH*97;AD;IM*AD=*;B<D*IEG<<D:DK*;B:I*

?:8GAG>*HCG*FG:CD*HCG9A;:CD*TNNUW*'*FG:CD*FGCF<DI:;>*IECG<*VAI*;B<D*=<G:L<=*HCG*<AEB*A9:DC*AE:=*

8>*EC9FAG:DK*:;I*HG<J7<DE>*A9CDK*;B<*FG:CD1HCG9:DK*:IC?A;<I*G<?A;:L<*;C*;B<*I;AG;:DK*?:8GAG>W*

0'0'*FG<=:E;I*FG:CD*AE;:L:;>*8>*H:GI;*7I:DK*/C?="D=<Z*;C*:=<D;:H>*G<K:CDI*CH*FGC;<:DI*;BA;*AG<*

FG<=:E;<=*;C*8<*:D;G:DI:EA??>*=:ICG=<G<=M*AD=*;B<D*IEADD:DK*;B<I<*G<K:CDI*V:;B*A*]P1A9:DC*AE:=*

V:D=CV*I:@<M*A==:DK*7F*;B<*FG:CD*FGCF<DI:;>*IECG<I*CH*<AEB*A9:DC*AE:=*AEGCII*;B<*V:D=CV*TNPM*

N`UW*4>*ECD;GAI;*f:FF<G!4*:I*A*I;G7E;7G<18AI<=*A?KCG:;B9*=<I:KD<=*;C*?CCS*HCG*IBCG;*F<F;:=<*

HGAK9<D;I*V:;B*A*B:KB*FGCF<DI:;>*;C*HCG9*I;<G:E*@:FF<GI*TN]UW*f:FF<G!4*VAI*=<L<?CF<=*8>*H:GI;*

IC?L:DK*;B<*I;G7E;7G<*CH*A*a1A9:DC1AE:=*F<F;:=<*HGC9*#7F`^*:D*:;I*A9>?C:=*ECDHCG9A;:CD*TN^UW*

&B<*F<F;:=<*VAI*HC7D=*;C*HCG9*A*EGCII1z1IB<<;*I;G7E;7G<M*V:;B*;:KB;*I;<G:E*@:FF<G*:D;<GAE;:CDI*

8<;V<<D*;B<*IB<<;IW*f:FF<G!4*FG<=:E;I*A9>?C:=*FGCF<DI:;>*8>*;BG<A=:DK*a1A9:DC1AE:=*F<F;:=<I*

:D;C*;B:I*I;G7E;7G<*:D*I:?:ECM*AD=*7I:DK*%CI<;;A*;C*=<;<G9:D<*;B<*<D<GK<;:E*H:;W*

&B7IM*0'0'*IC?<?>*ECDI:=<GI*A9:DC*AE:=*EC9FCI:;:CDM*AD=*7I<I*A*?AGK<*V:D=CV*I:@<M*

VB:?<*f:FF<G!4*7I<I*A*97EB*I9A??<G*V:D=CVM*AD=*:I*I<DI:;:L<*;C*FG:9AG>*I<J7<DE<W*!<IF:;<*

;B<I<*=:HH<G<DE<IM*8C;B*AEE7GA;<?>*FG<=:E;<=*;B<*<HH<E;I*CH*;B<*BD%)0*97;A;:CDIW*0'0'*FG<=:E;I*

;BA;*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*V:?=1;>F<*BD%)0'N*0G.!*HA??I*Y7I;*8<?CV*;B<*;BG<IBC?=*

HCG*FG:CD1?:S<*AKKG<KA;:CDM*VB:?<*;B<*97;A;:CD*:DEG<AI<I*AKKG<KA;:CD*FGCF<DI:;>*V<??*8<>CD=*;B:I*

;BG<IBC?=*T/:K7G<*'WP4UW*f:FF<G!4*FG<=:E;I*;BA;*;B<*=:I<AI<1AIICE:A;<=*97;A;:CDI*IBC7?=*EG<A;<*A*

I;GCDK*I;<G:E*@:FF<G*TPbUW**

-<G<M*;C*=<H:D<*;B<*I<J7<DE<*H<A;7G<I*;BA;*=G:L<*AKKG<KA;:CDM*V<*=<I:KD<=*A*LAG:<;>*CH*

97;A;:CDI*:D*;B<*BD%)0'N*FG:CD1?:S<*=C9A:DW*4C;B*:D*><AI;*AD=*,)&-,"#.M*;B<*<HH<E;I*CH*97;A;:CDI*



P`]*

EC7?=*8<*FG<=:E;<=*<D;:G<?>*8AI<=*CD*A9:DC*AE:=*EC9FCI:;:CDW*4>*ECD;GAI;M*VB:?<*;B<*CG:K:DA?*

=:I<AI<1AIICE:A;<=*97;A;:CDI*EG<A;<=*FG<=:E;<=*I;<G:E*@:FF<G*9C;:HIM*I7EB*9C;:HI*V<G<*D<:;B<G*

D<E<IIAG>*DCG*I7HH:E:<D;*HCG*AKKG<KA;:CD*:D*><AI;W*'?;BC7KB*EC9FCI:;:CD*A?CD<*AEE7GA;<?>*

FG<=:E;<=*;B<*<HH<E;I*CH*97;A;:CDI*CD*:IC?A;<=*FG:CD1?:S<*=C9A:D*HGAK9<D;I*8C;B*:D*><AI;*AD=*,)&

-,"#.M*:;*VAI*?<II*AEE7GA;<*A;*FG<=:E;:DK*;B<:G*<HH<E;I*:D*;B<*ECD;<Z;*CH*;B<*H7??1?<DK;B*FGC;<:D*:D*

:#.%.6?,+(W*&B:I*B:KB?:KB;I*A*EG:;:EA?*?:9:;A;:CD*CH*C7G*E7GG<D;*FG<=:E;:CD*9<;BC=IW*XB:?<*;B<I<*

9<;BC=I*EAD*FG<=:E;*;B<*<HH<E;I*CH*97;A;:CDI*CD*:D;G:DI:E*AKKG<KA;:CD*FGCF<DI:;>M*C;B<G*HAE;CGI*

T:DE?7=:DK*:D;<GAE;:CDI*V:;B*C;B<G*FAG;I*CH*;B<*FGC;<:DM*:D;<GAE;:DK*FGC;<:DIM*AD=*?CEA?:@A;:CDU*AG<*

E7GG<D;?>*97EB*9CG<*EBA??<DK:DK*;C*FG<=:E;W**

?'7+&.'*,$'(8$?+7A48,$

b$(%"&!"#(,)%&()3&F$3,(&

#;AD=AG=*><AI;*9<=:A*AD=*9<;BC=I*V<G<*AI*FG<L:C7I?>*=<IEG:8<=*TNaUW*'??*<ZF<G:9<D;I*

V<G<*F<GHCG9<=*:D*I;GA:D*6$%a`^hF\^``*TTN_Ug*{*9(#U8U&!BGV&(3$T8U&?,%N&+$*T&"#6U&*#(N&

66>UWWRH!N&%*6NVRR2AD3ZUW*F\^``*TB;@NU*<ZFG<II<I*!B/NV *HGC9*;B<*!B/NV *FGC9C;<GW*6<AI;*

V<G<*KGCVD*A;*`O|5*HCG*A??*<ZF<G:9<D;IW*

/#,.)&E.#5(",.)&,)&b$(%"&

0?AI9:=I*F$%^QQ*AD=*F$%aOO*TE<DM*=DBTU*<ZFG<II:DK*V:?=1;>F<*AD=*!NQOd*BD%)0'N1

#7F`^*H7I:CDIM*G<IF<E;:L<?>M*V<G<*FG<L:C7I?>*=<IEG:8<=*TPbUW*'??*A==:;:CDA?*97;A;:CDI*V<G<*9A=<*

8>*05%M*AD=*ECDH:G9<=*8>*!)'*I<J7<DE:DKW*0?AI9:=I*V<G<*;GADIHCG9<=*:D;C*6$%a`^hF\^``M*

I<?<E;<=*CD*9<=:79*?AES:DK*?<7E:D<M*AD=*;B<D*;GADIH<GG<=*;C*^1H?7CGCCGC;:E1AE:=1ECD;A:D:DK*

9<=:79*;C*I<?<E;*HCG*?CII*CH*F\^``W*

&C*ECDI;G7E;*F?AI9:=I*;C*;GADI:<D;?>*CL<G<ZFG<II*;B<*0G.!I*H7I<=*;C*,/0M*;B<*)3*

=C9A:D*T;B<*FG:CD*=C9A:DM*F?7I*;B<*A=YAE<D;*9:==?<*=C9A:Dg*I<<*/:K7G<*'WN'U*CH*<AEB*

BD%)0'N1#7F`^*H7I:CD*VAI*A9F?:H:<=*V:;B*C?:KCD7E?<C;:=<I*$!%PaN]*



P`^*

T,',5&'5&,,'&55'5''&,&5',,'55&,,'&'&,,5''55',U*AD=*$!%PQN]*

T,&5,'&,5&'5&5,',&5,&&''5''5&&5,&5'&55'5&&5UW*&B<*G<I7?;:DK*05%*

FGC=7E;I*V<G<*=:K<I;<=*V:;B*4A9-"*AD=*eBC"*AD=*:DI<G;<=*:D;C*4A9-"heBC"*E7;*F$%_aOM*A*

&%0P*F?AI9:=*;BA;*ECD;A:DI*,/0*7D=<G*ECD;GC?*CH*;B<*'@=U*FGC9C;<G*TNbUW**

0G:CD*HCG9A;:CD*AIIA>I*V<G<*F<GHCG9<=*AI*FG<L:C7I?>*=<IEG:8<=*TNQUW*4G:<H?>M*E<??I*

<ZFG<II:DK*A*K:L<D*BD%)0'N1#7F`^*H7I:CD*AI*;B<*IC?<*ECF>*CH*#7F`^*V<G<*;GADIHCG9<=*V:;B*

<:;B<G*AD*<9F;>*L<E;CG*TF2&N]g*T`OUU*CG*A*F?AI9:=*<ZFG<II:DK*;B<*9A;EB:DK*0G.!1,/0*H7I:CD*

7D=<G*ECD;GC?*CH*;B<*'@=U*FGC9C;<GW*5<??I*V<G<*KGCVD*HCG*`*=A>I*:D*KA?AE;CI<hGAHH:DCI<*=GCFC7;*

9<=:79*?AES:DK*;G>F;CFBADW*&<D1HC?=*I<G:A?*=:?7;:CDI*V<G<*;B<D*F?A;<=*CD;C*I>D;B<;:E*EC9F?<;<*

9<=:79*?AES:DK*A=<D:D<*;C*I<?<E;*HCG*}/!H k~*E<??I*AD=*CD;C*9<=:79*V:;B*A=<D:D<*;C*;<I;*HCG*E<??*

L:A8:?:;>W*

c$%"$#)&2+."&

&C*FGC8<*0G.!1,/0*<ZFG<II:CD*?<L<?I*:D*><AI;M*&%0P*F?AI9:=I*<ZFG<II:DK*;B<*0G.!1,/0*

H7I:CD*V<G<*;GADIHCG9<=*:D;C*;B<*ECGG<IFCD=:DK*97;AD;*I;GA:DW*.CV*=<DI:;>*E7?;7G<I*V<G<*FG<1

KGCVD*:D*GAHH:DCI<*=GCFC7;*9<=:79*CL<GD:KB;M*=:?7;<=*;C*AD*(!*CH*PWO*:D*PO9.*CH*`m*

KA?AE;CI<hGAHH:DCI<*=GCFC7;*9<=:79M*AD=*KGCVD*HCG*]*BW*5<??I*V<G<*BAGL<I;<=*8>*E<D;G:H7KA;:CDW*

5<??*F<??<;I*V<G<*?>I<=*AI*FG<L:C7I?>*=<IEG:8<=*T`PUM*V:;B*FGC;<AI<*:DB:8:;CG*ECES;A:?*T,C?=*

4:C;<EBDC?CK>U*:DE?7=<=*:D*;B<*?>I:I*87HH<GW*.>IA;<I*V<G<*DCG9A?:@<=*8AI<=*CD*;C;A?*FGC;<:D*

ECDE<D;GA;:CDM*AI*=<;<G9:D<=*8>*4GA=HCG=*AIIA>*T#:K9AUW*0GC;<:DI*V<G<*I<FAGA;<=*CD*#!#hPNm*

0',$*K<?I*AD=*;GADIH<GG<=*;C*A*0d!/*9<98GAD<M*AD=*:997DC8?C;;<=M*7I:DK*A*9CDCE?CDA?*AD;:1

,0/*FG:9AG>*AD;:8C=>*T#AD;A*5G7@*4:C;<EBDC?CK>UM*AD=*'?<ZA*/?7CG*"%bOO*KCA;*AD;:19C7I<*

I<ECD=AG>*AD;:8C=>*T%CES?AD=UW*

&C*FGC8<*<D=CK<DC7I*<ZFG<II:CD*?<L<?IM*?CK1FBAI<*E7?;7G<I*V<G<*BAGL<I;<=*8>*

E<D;G:H7KA;:CDM*AD=*E<??I*?>I<=*AI*A8CL<W*0GC;<:DI*V<G<*I<FAGA;<=*8>*#!#10',$*AD=*ADA?>@<=*8>*



P`a*

V<I;<GD*8?C;M*7I:DK*A*9CDCE?CDA?*AD;:8C=>*AKA:DI;*;B<*#7F`^5*=C9A:D*T4$]*T`NUM*HGC9*5CEA?:EC*

4:C?CK:EA?IM*S:D=?>*9A=<*ALA:?A8?<*8>*#7IAD*.:<89ADU*AI*;B<*FG:9AG>*AD;:8C=>M*AD=*'?<ZA*/?7CG*

"%bOO*KCA;*AD;:19C7I<*T%CES?AD=U*AI*;B<*I<ECD=AG>*AD;:8C=>W*

E+A&!".09%&()3&4*+"*#$&

37;AK<D<I:I*7I:DK*;B<*c7:ES5BADK<*.:KB;D:DK*S:;*T'K:?<D;U*VAI*F<GHCG9<=*CD*

F+'#&A;;41V:?=*;>F<*BD%)0'N*ECDI;G7E;*AI*FG<L:C7I?>*=<IEG:8<=*TPbUW*/?:<I*EAGG>:DK*

;GADIK<D<I*:D*F+'#&A;;4*L<E;CGI*V<G<*K<D<GA;<=*8>*F<GHCG9:DK*A*I;AD=AG=*:DY<E;:CD*AD=*•5`P*

:D;<KGAI<19<=:A;<=*;GADIK<D<I:I*;<EBD:J7<*T4<I;,<D<*"DEWUW*&C*<ZFG<II*A*;GADIK<D<*:D*97IE?<IM*

3BE1,A?]*VAI*7I<=*THGC9*,W*3AGJ7€IUW*'??*:#.%.6?,+(*I;CESI*V<G<*9A:D;A:D<=*:D*A*N^|5*

:DE78A;CG*V:;B*A*PN*B*=A>hD:KB;*E>E?<*AD=*A*I;AD=AG=*=:<;W*

/#$6(#(",.)&.7&@3*+"&E+A&F*%0+$&7.#&H55*).7+*.#$%0$)0$&

'=7?;*H?:<I*V<G<*<98<==<=*:D*A*=GCF*CH*(5&*EC9FC7D=*T#AS7GA*/:D<;<SU*CD*A*K?AII*I?:=<M*

HGC@<D*:D*?:J7:=*D:;GCK<D*AD=*8:I<E;<=*IAK:;;A??>*8>*7I:DK*A*GA@CG*8?A=<W*'H;<G*8<:DK*H:Z<=*V:;B*]m*

FAGAHCG9A?=<B>=<*:D*FBCIFBA;<187HH<G<=*IA?:D<*T04#UM*H?>*;:II7<I*V<G<*F<G9<A8:?:@<=*:D*04#*

ECD;A:D:DK*OWNm*&G:;CD*e1POOM*AD=*:D=:IEG:9:DAD;*8:D=:DK*VAI*8?CES<=*8>*A==:DK*^m*DCG9A?*

KCA;*I<G79*:D*04#W*&B<*B<9:;BCGAE<I*V<G<*I;A:D<=*V:;B*AD;:1BD%)0'N4P*T$/1a_U*AD;:8C=>*

T#AD;A*5G7@*4:C;<EBDC?CK>U*HC??CV<=*V:;B*'?<ZA1]bb1ECDY7KA;<=*I<ECD=AG>*AD;:8C=>*

T"DL:;GCK<DUM*&<ZAI*%<=1e*FBA??C:=:D*T"DL:;GCK<DU*AD=*!'0"*AEECG=:DK*;C*9AD7HAE;7G<G[I*

:DI;G7E;:CDIW*#;A:D<=*B<9:;BCGAE<I*V<G<*9C7D;<=*:D*bOm*K?>E<GC?*AD=*;B<*97IE?<I*V<G<*:9AK<=*

V:;B*A*3AG:ADAI*ECDHCEA?*9:EGCIECF<*Tf<:IIM*Za`UW**

E+A&J?.#(0$%&E#(0",.)(",.)&/#.".0.+&

&BCGAE<I*CH*A;*?<AI;*P^*A=7?;*H?:<I*V<G<*=:II<E;<=M*BC9CK<D:@<=*:D*%"0'*87HH<GM*AD=*?>I<=*

CD*:E<*HCG*P^*9:DW*&B<*E<??*?>IA;<I*V<G<*ICD:EA;<=*AD=*;B<D*E?<AG<=*8>*E<D;G:H7KA;:CD*A;*POOMOOO*

•*K*HCG*`O*9:D*A;*]*|5*;C*K<D<GA;<*;B<*%"0'*IC?78?<*IA9F?<IW*&C*FG<L<D;*EAGG>1CL<GIM*;B<*



P`_*

G<I7?;:DK*F<??<;I*V<G<*VAIB<=*V:;B*%"0'*87HH<GW*%"0'*:DIC?78?<*F<??<;I*V<G<*;B<D*<Z;GAE;<=*V:;B*

7G<A*87HH<G*T_*3*7G<AM*N*3*;B:C7G<AM*]m*5-'0#M*`O*93&G:IM*F-*bW^UM*ICD:EA;<=M*AD=*

E<D;G:H7K<=*A;*POOMOOO*•*K*HCG*`O*9:D*A;*NN*|5W*0GC;<:D*ECDE<D;GA;:CD*VAI*=<;<G9:D<=*8>*

8:E:DEBCD:D:E*AE:=*9<;BC=*T0:<GE<UM*AD=*IA9F?<I*V<G<*8C:?<=*HCG*^‚9:D*AD=*ADA?>I<=*8>*;B<*

I;AD=AG=*V<I;<GD*8?C;;:DK*9<;BC=*FGCL:=<=*8>*(=>II<>*I>I;<9*T."15(%U*V:;B*]xPNm*)70',$*

4:I1&G:I*,<?*T"DL:;GCK<DU*AD=*AD;:1BD%)0'N4P*T!0`4`U*AD;:8C=>*T'8EA9M*PRNOOOU*AD=*AD;:1

AE;:D*AD;:8C=>*T#AD;A*5G7@M*PRPOOOOUW*

H)&d,"#.&@11#$1(",.)&@%%(A%&

'*Qa1V<??*F?A;<*VAI*;G<A;<=*V:;B*^m*EAI<:D*IC?7;:CD*HCG*^*9:D7;<I*A;*GCC9*;<9F<GA;7G<M*

AD=*;B<D*G:DI<=*V:;B*!"*VA;<G*AD=*A??CV<=*;C*=G>W*#>D;B<;:E*F<F;:=<I*T,<D#EG:F;U*V<G<*=:IIC?L<=*

A;*NW^*93*:D*a3*K7AD:=:D<*-5?W*0<F;:=<I*V<G<*;B<D*=:?7;<=*AFFGCZ:9A;<?>POO1HC?=*;C*A*H:DA?*

ECDE<D;GA;:CD*CH*N^*ƒ3*:D*PO*93*IC=:79*FBCIFBA;<M*P^O*93*)A5?M*PNW^*ƒ3*;B:CH?AL:D*&M*

OWONm*EAI<:DM*F-*_W]*:D*;B<*Qa1V<??*F?A;<*;C*:D:;:A;<*AKKG<KA;:CDW*/?7CG<IE<DE<*VAI*9CD:;CG<=*:D*

A*d:E;CG`*0<GS:D*$?9<G*H?7CG<IE<DE<*F?A;<*G<A=<GM*V:;B*<ZE:;A;:CD*AD=*<9:II:CDI*VAL<?<DK;BI*CH*

]aO*AD=*]QO*D9M*G<IF<E;:L<?>W*%<AE;:CDI*V<G<*9CD:;CG<=*HCG*]b*BW*4<;V<<D*G<A=:DKIM*G<AE;:CDI*

V<G<*:DE78A;<=*V:;BC7;*AK:;A;:CD*HCG*`*9:D7;<IM*AD=*;B<D*IBAS<D*HCG*PO*I<EW*&B<*HGAE;:CD*

AKKG<KA;<=*VAI*EA?E7?A;<=*8>*DCG9A?:@:DK*G<?A;:L<*;C*;B<*H:DA?*H?7CG<IE<DE<*CH*;B<*V<??W**

/CG*<?<E;GCD*9:EGCIECF>*CH*,)&-,"#.*AKKG<KA;:CD*G<AE;:CDIM*PO1NO*ƒ?*CH*IA9F?<*VAI*

:DE78A;<=*CD*EAG8CD*ECFF<G*KG:=I*HCG*^*9:DM*AD=*;B<D*G:DI<=*V:;B*=:I;:??<=*VA;<GW*,G:=I*V<G<*

I;A:D<=*V:;B*Pm*7GAD>?*AE<;A;<*HCG*`O*I<EM*AD=*C8I<GL<=*CD*A*\$(.*\$31P]OO*&$3M*:9AK:DK*

V:;B*A*,A;AD*(G:7I*b`N*5A9<GAW*



P`b*

!+,)*7,$

RA3#.6?.C,0&()3&@#.5(",0&;$%,3*$%&/#.5."$&@11#$1(",.)&&

X<*FG<L:C7I?>*=<L<?CF<=*A*><AI;*I>I;<9*;C*9CD:;CG*;B<*FG:CD1?:S<*AE;:L:;>*CH*BD%)0'N*

TPbUW*&B<*><AI;*FG:CD*}/!H k~*:I*;B<*FG:CD*HCG9*CH*;B<*;GADI?A;:CD*;<G9:DA;:CD*HAE;CG*#7F`^*T``M*

`]UW*#7F`^*BAI*;BG<<*H7DE;:CDA??>*=:I;:DE;*=C9A:DIR*AD*)1;<G9:DA?*FG:CD*=C9A:D*;BA;*:I*G<J7:G<=*

HCG*FG:CD*AKKG<KA;:CDg*A*51;<G9:DA?*H7DE;:CDA?*=C9A:D*;BA;*:I*D<E<IIAG>*AD=*I7HH:E:<D;*HCG*

#7F`^[I*DCG9A?*H7DE;:CD*:D*;GADI?A;:CD*;<G9:DA;:CDg*AD=*A*B:KB?>*EBAGK<=*9:==?<*=C9A:D*;BA;*:I*

DC;*G<J7:G<=*HCG*<:;B<G*FG:CD*HCG9A;:CD*CG*#7F`^[I*;GADI?A;:CD*;<G9:DA;:CD*AE;:L:;>M*87;*VB:EB*

I;A8:?:@<I*FG:CD*H:8<GI*T/:K7G<*'WN'g*T`^1`_UUW*6<AI;*FG:CD*=C9A:DI*AG<*K<D<GA??>*9C=7?AGM*

9<AD:DK*;BA;*;B<>*9A:D;A:D*FG:CD*AE;:L:;>*VB<D*A;;AEB<=*;C*C;B<G*FGC;<:DI*T`bUW*4<EA7I<*I:9F?<*

AIIA>I*AG<*ALA:?A8?<*;C*=<;<E;*}/!H k~*HCG9A;:CDM*I78I;:;7;:CD*CH*;B<*FG:CD*=C9A:D*CH*#7F`^*V:;B*

HGAK9<D;I*HGC9*C;B<G*FG:CD1?:S<*FGC;<:DI*BAI*8<<D*V:=<?>*7I<=*;C*FGC8<*HCG*FG:CD*AE;:L:;>*T`Q1

]PUW*&B<*H:GI;*]O*A9:DC*AE:=I*CH*;B<*#7F`^*FG:CD*=C9A:D*AG<*G<J7:G<=*HCG*FG:CD*HCG9A;:CDM*VB:?<*

;B<*G<9A:D=<G*CH*;B<*FG:CD*=C9A:DM*VB:EB*:I*EC9FCI<=*CH*A*I<G:<I*CH*:9F<GH<E;*C?:KCF<F;:=<*

G<F<A;IM*:I*FG<=C9:DAD;?>*:DLC?L<=*:D*FG:CD*9A:D;<DADE<*T/:K7G<*'WN'g*TNOM*]NM*]`UUW*&B<G<HCG<M*

I78I;:;7;:CD*CH*HGAK9<D;I*:D*;B<*F?AE<*CH*;B<*H:GI;*]O*A9:DC*AE:=I*CH*#7F`^*EAD*8<*7I<=*;C*FGC8<*

AKKG<KA;:CD*FGCF<DI:;>*CH*;B<I<*=C9A:DIM*AD=*;C*<ZA9:D<*;B<*<HH<E;I*CH*97;A;:CD*CD*AKKG<KA;:CD*

FGCF<DI:;>*TNOUW*&B<*ECG<*0G.!I*HGC9*97;AD;*BD%)0'N*EAD*I7FFCG;*FG:CD*AE;:L:;>*VB<D*

I78I;:;7;<=*:D*F?AE<*CH*;B<*H:GI;*]O*A9:DC*AE:=I*CH*#7F`^M*VB:?<*;B<*V:?=1;>F<*FG:CD*=C9A:D*

EADDC;*TPbUW*&B7IM*;B<I<*H7I:CD*FGC;<:DI*FGCL:=<*A*ECDL<D:<D;*I>I;<9*HCG*<ZA9:D:DK*BCV*A9:DC*

AE:=*I<J7<DE<*AHH<E;I*0G.!*AKKG<KA;:CD*FGCF<DI:;>W*

&B<*FG:CD*FG<=:E;:CD*A?KCG:;B9*0'0'*FG<=:E;I*;BA;*V:;B:D*0G.!IM*EBAGK<=*A9:DC*AE:=I*

AD=*FGC?:D<*IBC7?=*I;GCDK?>*:DB:8:;*FG:CD*HCG9A;:CDM*VB:?<*AGC9A;:E*AD=*B>=GCFBC8:E*A9:DC*AE:=I*

FGC9C;<*FG:CD*HCG9A;:CD*TNbM*]]UW*&B<*=:I<AI<1AIICE:A;<=*97;A;:CDI*:D*BD%)0'N4P*AD=**



P`Q*

*

-./)&+$<1J2$#<#<$'@@)&'7+*C$6&+8.@7,$6&.4(96&4547.(/$5)7'7.4(,$'7$7A+$J]_$64,.7.4(1$;<=*
#EB<9A;:E*CH*V:?=1;>F<*#7F`^*AD=*;B<*BD%)0'N1#7F`^*EB:9<G:E*FGC;<:D*TPbUW*#7F`^*ECD;A:DI*
;BG<<*=C9A:DIR*AD*)1;<G9:DA?*FG:CD*=C9A:D*T)UM*A*B:KB?>*EBAGK<=*9:==?<*T3U*=C9A:DM*AD=*A*51
;<G9:DA?*=C9A:D*;BA;*:I*G<IFCDI:8?<*HCG*#7F`^[I*;GADI?A;:CD*;<G9:DA;:CD*H7DE;:CDW*&B<*FG:CD*
=C9A:D*ECD;A:DI*;VC*FAG;IR*A*D7E?<A;:CD*=C9A:D*T)!U*;BA;*:I*G<J7:G<=*HCG*FG:CD*HCG9A;:CDM*AD=*AD*
C?:KCF<F;:=<*G<F<A;*=C9A:D*T(%!U*;BA;*:I*=:IF<DIA8?<*HCG*FG:CD*D7E?<A;:CDM*87;*:I*G<J7:G<=*HCG*
FG:CD*FGCFAKA;:CDW*"D*;B<*BD%)0'N1#7F`^*H7I:CDM*;B<*)!*TA9:DC*AE:=I*`1]OU*CH*#7F`^*VAI*
G<F?AE<=*V:;B*;B<*ECG<*0G.!*TA9:DC*AE:=I*NaP1`O`U*HGC9*BD%)0'N4PW*;>=*X<I;<GD*8?C;*
ADA?>I:I*CH*<D=CK<DC7I*<ZFG<II:CD*CH*H7??1?<DK;B*V:?=1;>F<*TX&U*AD=*97;AD;*BD%)0'N1#7F`^*
EB:9<G:E*FGC;<:DIM*7I:DK*AD*AD;:8C=>*;C*;B<*#7F`^*51;<G9:DA?*=C9A:DW*;3=*X<I;<GD*8?C;*ADA?>I:I*
CH*CL<G<ZFG<II:CD*CH*0G.!1,/0*H7I:CDIM*7I:DK*AD*AD;:8C=>*;C*,/0W*&B<*)3*=C9A:D*CH*<AEB*
BD%)0'N1#7F`^*EB:9<GA*VAI*H7I<=*;C*,/0*AD=*<ZFG<II<=*HGC9*;B<*'@=U*FGC9C;<GW*;D=*$HH<E;I*
CH*=:HH<G<D;*A9:DC*AE:=I*A;*;B<*!NQO*FCI:;:CDW*}6%,1~*I;GA:DI*V<G<*K<D<GA;<=*;BA;*<ZFG<II<=*
BD%)0'N1#7F`^*H7I:CD*FGC;<:DI*V:;B*;B<*:D=:EA;<=*I78I;:;7;:CD*A;*;B<*!NQO*FCI:;:CD*AI*;B<*IC?<*
ECF>*CH*#7F`^*:D*;B<*E<??W*&B<*I;GA:DI*V<G<*;GADIHCG9<=*V:;B*<:;B<G*AD*<9F;>*L<E;CG*T<D=CK<DC7I*
<ZFG<II:CDU*CG*A*F?AI9:=*<ZFG<II:DK*;B<*9A;EB:DK*0G.!1,/0*97;AD;*7D=<G*ECD;GC?*CH*;B<*'@=U*
FGC9C;<G*T0G.!*CL<G<ZFG<II:CDUW*5<??I*V<G<*KGCVD*:D*KA?AE;CI<*=GCFC7;*9<=:79*HCG*`*=A>IM*AD=*



P]O*

;B<D*PO1HC?=*I<G:A?*=:?7;:CDI*V<G<*F?A;<=*CD;C*9<=:79*?AES:DK*A=<D:D<*;C*I<?<E;*HCG*}/!H k~*AD=*
9<=:79*ECD;A:D:DK*A=<D:D<*;C*;<I;*HCG*E<??*L:A8:?:;>W*0'0'*IECG<I*HCG*<AEB*A9:DC*AE:=*AG<*
:D=:EA;<=W*X:?=1;>F<*T!NQOU*AD=*!NQOd*V<G<*FG<L:C7I?>*G<FCG;<=*TPbUW*;G=*c7AD;:H:EA;:CD*CH*
'=< k*EC?CD>*HCG9A;:CDW*#<G:A?*=:?7;:CDI*CH*;B<*KA?AE;CI<*E7?;7G<I*HGC9*0AD<?*!*V<G<*F?A;<=*CD;C*
H7??*F?A;<I*ECD;A:D:DK*9<=:79*V:;B*AD=*V:;BC7;*A=<D:D<W*&B<*HG<J7<DE>*CH*'=<k*EC?CD>*
HCG9A;:CD*VAI*=<;<G9:D<=*AI*;B<*GA;:C*CH*EC?CD:<I*HCG9<=*V:;B*AD=*V:;BC7;*A=<D:D<W*!A;A*
G<FG<I<D;*9<AD*„*IW=Wg*D*…*`W*;-=*57GA8:?:;>*CH*'=<k*EC?CD:<IW*/CG*<AEB*97;AD;M*<:KB;*:D=:L:=7A?*
'=< k*:IC?A;<I*V<G<*KGCVD*CD*60!*T1U*CG*60!*F?7I*]*93*K7AD:=:D<*-5?*TkUW*5<??I*V<G<*;B<D*
G<I;G<AS<=*CD;C*60!*;C*;<I;*HCG*?CII*CH*;B<*'=<k*FB<DC;>F<W*;%=*&B<*'=<k*FB<DC;>F<*:I*
AIICE:A;<=*V:;B*FGC;<:D*AKKG<KA;:CDW*/CG*;B<*:D=:EA;<=*97;AD;IM*'=<1*AD=*'=<k*E<??I*V<G<*
;GADIHCG9<=*V:;B*A*F?AI9:=*<ZFG<II:DK*;B<*9A;EB:DK*0G.!1,/0*97;AD;*7D=<G*ECD;GC?*CH*;B<*
'@=U*FGC9C;<GW*5<??I*V<G<*KGCVD*HCG*P*B*:D*KA?AE;CI<*=GCFC7;*9<=:79*AD=*L:I7A?:@<=*8>*
ECDHCEA?*9:EGCIECF>W*



P]P*

BD%)0'P*<AEB*:DLC?L<*I78I;:;7;:CD*CH*A*I;GCDK?>*FG:CD1:DB:8:;:DK*A9:DC*AE:=*TAIFAG;:E*AE:=U*V:;B*

A*D<7;GA?*TAIFAGAK:D<U*CG*FG:CD1FGC9C;:DK*TLA?:D<U*A9:DC*AE:=W*X<*;B<G<HCG<*B>FC;B<I:@<=*;BA;*

G<F?AE:DK*;B<*AIFAG;:E*AE:=*V:;B*AD>*FG<=:E;<=*FG:CD1FGC9C;:DK*A9:DC*AE:=*VC7?=*BAL<*A*I:9:?AG*

<HH<E;W*

&C*;<I;*;B:I*B>FC;B<I:IM*V<*G<F?AE<=*;B<*AIFAG;:E*AE:=*A;*;B<*=:I<AI<1AIICE:A;<=*FCI:;:CD*:D*

BD%)0'N*V:;B*FG<=:E;<=*FG:CD1FGC9C;:DK*A9:DC*AE:=I*TFB<D>?A?AD:D<M*:IC?<7E:D<M*AD=*;>GCI:D<UM*

A*FG:CD1D<7;GA?*A9:DC*AE:=*TAIFAGAK:D<UM*AD=*FG:CD1:DB:8:;:DK*A9:DC*AE:=I*TAGK:D:D<M*K?7;A9:E*

AE:=M*FGC?:D<M*CG*?>I:D<UW*X<*;<I;<=*;B<I<*97;A;:CDI*:D*;B<*BD%)0'N1#7F`^*EB:9<G:E*FGC;<:D*

T/:K7G<*'WN'UW*}/!H k~*HCG9A;:CD*EAD*8<*AIIA><=*8>*9CD:;CG:DK*DCDI<DI<*I7FFG<II:CD*CH*(3$T8U*

A??<?<*T]^UW*(3$T8U*97;AD;I*AG<*7DA8?<*;C*KGCV*:D*;B<*A8I<DE<*CH*A=<D:D<M*AD=*;7GD*G<=*CD*?:9:;<=*

A=<D:D<*=7<*AEE797?A;:CD*CH*A*F:K9<D;*=<G:L<=*HGC9*;B<*I78I;GA;<*CH*;B<*'=<N*FGC;<:DW*

"D*}/!H k~*E<??IM*#7F`^*:I*I<J7<I;<G<=*:D;C*FG:CD*AKKG<KA;<IM*G<I7?;:DK*:D*CEEAI:CDA?*G<A=*;BGC7KB*

CH*;B<*(3$T8U*FG<9A;7G<*I;CF*EC=CDg*;B<G<HCG<M*}/!H k~*AG<*A8?<*;C*KGCV*:D*;B<*A8I<DE<*CH*A=<D:D<M*

AD=*HCG9*VB:;<*CG*F:DS*EC?CD:<I*CD*?:9:;:DK*A=<D:D<W*(D<*BA??9AGS*CH*FG:CD*AE;:L:;>*:I*;BA;*

:DEG<AI:DK*FGC;<:D*ECDE<D;GA;:CD*IBC7?=*:DEG<AI<*;B<*HG<J7<DE>*CH*FG:CD*HCG9A;:CD*T`]UW*X<*

;B<G<HCG<*9CD:;CG<=*;B<*HG<J7<DE>*CH*'=<k*EC?CD>*HCG9A;:CD*V:;B*AD=*V:;BC7;*CL<G<ZFG<II:CD*CH*

;B<*9A;EB:DK*FG:CD*=C9A:D*H7I<=*;C*,/0W**

&B<*H7??1?<DK;B*H7I:CDI*IBCV<=*CD?>*9C=<I;*=:HH<G<DE<I*:D*FGC;<:D*<ZFG<II:CDM*A?;BC7KB*

;B<*!NQO6*97;AD;*IBCV<=*;VC*8AD=IM*I7KK<I;:DK*A*FCII:8?<*FCI;1;GADI?A;:CDA?*9C=:H:EA;:CD*

T/:K7G<*'WN4UW*.:S<V:I<M*A??*CH*;B<*0G.!1,/0*H7I:CDIM*<ZE<F;*;B<*CD<*HGC9*;B<*!NQO%*97;AD;M*

IBCV<=*I:9:?AG*?<L<?I*CH*CL<G<ZFG<II:CD*T/:K7G<*'WN5UW*&B<*I:DK?<*FC:D;*97;A;:CDI*BA=*FGCHC7D=*

<HH<E;I*CD*'=<k*EC?CD>*HCG9A;:CDM*V:;B*;B<*97;AD;I*IBCV:DK*97?;:F?<*CG=<GI1CH19AKD:;7=<*

=:HH<G<DE<I*7FCD*0G.!*CL<G<ZFG<II:CD*T/:K7G<*'WN!M$UW*#;G:S:DK?>M*;B<G<*VAI*A*I;GCDK*

ECGG<?A;:CD*8<;V<<D*;B<*FG<=:E;<=*<HH<E;*CH*<AEB*97;A;:CD*AD=*;B<*C8I<GL<=*HG<J7<DE>*CH*'=<k*



P]N*

EC?CD>*HCG9A;:CDW*$AEB*97;A;:CD*FG<=:E;<=*;C*<DBADE<*FG:CD*AE;:L:;>*T!NQO/M*"M*dM*6M*AD=*)U*

IBCV<=*I;A;:I;:EA??>*I:KD:H:EAD;*:DEG<AI<I*:D*'=<k*EC?CD>*HCG9A;:CD*7FCD*0G.!*CL<G<ZFG<II:CD*

T0wOWOOP*8>*;*;<I;U*G<?A;:L<*;C*;B<*V:?=1;>F<*H7I:CDW*

'=< k*EC?CD>*HCG9A;:CD*EAD*G<I7?;*HGC9*<:;B<G*FG:CD*HCG9A;:CD*CG*HGC9*A*DCDI<DI<*

I7FFG<IICG*97;A;:CDW*/CG*<AEB*CH*;B<*FG:CD1FGC9C;:DK*97;A;:CDI*T!NQO/M*"M*dM*6M*AD=*)UM*;B<*

HAE;*;BA;*;B<*HG<J7<DE>*CH*'=<k*EC?CD>*HCG9A;:CD*IBCV<=*A*97?;:F?<*CG=<GI1CH19AKD:;7=<*

:DEG<AI<*7FCD*0G.!*CL<G<ZFG<II:CD*I;GCDK?>*I7KK<I;I*;BA;*;B<*'=<k*FB<DC;>F<*:I*A*G<I7?;*CH*FG:CD*

HCG9A;:CDM*AI*;B<*HG<J7<DE>*CH*!)'*97;A;:CD*IBC7?=*8<*:DI<DI:;:L<*;C*<ZFG<II:CD*?<L<?I*T`]UW*

&VC*AIIA>I*V<G<*7I<=*;C*H7G;B<G*ECDH:G9*;BA;*;B<I<*97;AD;I*V<G<*HCG9:DK*FG:CDIW*/:GI;M*V<*;<I;<=*

VB<;B<G*;B<*'=<k*FB<DC;>F<*EC7?=*8<*E7G<=*8>*?CV*ECDE<D;GA;:CDI*CH*K7AD:=:D<*-5?W*,7AD:=:D<*

-5?*E7G<I*}/!H k~*T]aU*8>*:DB:8:;:DK*-IFPO]*T]_M*]bUW*/CG*;B<*!NQO/M*"M*dM*6M*AD=*)*97;AD;IM*

A?9CI;*A??*;<I;<=*'=<k*EC?CD:<I*HCG9<=*7FCD*0G.!*CL<G<ZFG<II:CD*9A:D;A:D<=*A*VB:;<*FB<DC;>F<*

:D*;B<*A8I<DE<*CH*K7AD:=:D<*-5?M*87;*;7GD<=*G<=*AH;<G*;G<A;9<D;*V:;B*K7AD:=:D<*-5?*T/:K7G<*

'WN/UM*ECDI:I;<D;*V:;B*;B<*'=<k*FB<DC;>F<*G<I7?;:DK*HGC9*FG:CD*HCG9A;:CDW*4>*ECD;GAI;M*DCD<*CH*

;B<*;<I;<=*'=<k*EC?CD:<I*HCG9<=*8>*;B<*!NQO%M*$M*0M*AD=*!*97;AD;I*V<G<*DC;*E7GA8?<*8>*

K7AD:=:D<*-5?*T=A;A*DC;*IBCVDUM*I7KK<I;:DK*;BA;*;B<*'=<k*FB<DC;>F<*:I*?:S<?>*A*G<I7?;*CH*!)'*

97;A;:CDW*&B<*!NQO2*97;AD;*=:=*BAL<*A*I9A??*D798<G*CH*I;A8?<M*E7GA8?<*'=<k*EC?CD:<IM*A?;BC7KB*

;B<I<*CEE7GG<=*?<II*HG<J7<D;?>*;BAD*HCG*AD>*CH*;B<*AKKG<KA;:CD1FGC9C;:DK*97;A;:CDI*T=A;A*DC;*

IBCVDUW*#<ECD=M*V<*7I<=*A*,/0*AIIA>*T]QU*;C*ECDH:G9*;BA;*;B<*H7I:CD*FGC;<:DI*V<G<*AKKG<KA;<=*:D*

E7GA8?<*'=<k*E<??IW*XB<D*#7F`^)1,/0*:I*;GADI:<D;?>*CL<G<ZFG<II<=*:D*}6%,1~*E<??IM*:;*:D:;:A??>*

IBCVI*=:HH7I<*E>;CF?AI9:E*?CEA?:@A;:CDg*8>*ECD;GAI;M*:D*}/!H k~*E<??IM*#7F`^)1,/0*GAF:=?>*YC:DI*

<Z:I;:DK*FG:CD*AKKG<KA;<IM*AD=*ECA?<IE<I*:D;C*HCE:*T]QUW*&B<G<HCG<M*;C*;<I;*HCG*;B<*FG<I<DE<*CH*FG:CD*

AKKG<KA;<IM*V<*;GADI:<D;?>*CL<G<ZFG<II<=*0G.!1,/0*H7I:CDI*:D*'=<k*AD=*'=<1*E<??I*HCG*<AEB*



P]`*

FG<=:E;<=*FG:CD1FGC9C;:DK*97;AD;W*"D*;B<*'=<1*E<??IM*;B<*,/0*H7I:CDI*G<9A:D<=*=:HH7I<M*VB:?<*:D*

'= <k*E<??I*;B<*H7I:CDI*GAF:=?>*ECA?<IE<=*:D;C*HCE:*T/:K7G<*'WN,UW**

@33,",-$&()3&4.56$)%(".#A&F*"(",.)%&

$AEB*CH*;B<*=:I<AI<1AIICE:A;<=*97;A;:CDI*:D*BD%)0'N4P*AD=*BD%)0'P*;AGK<;*A*B:KB?>*

ECDI<GL<=*AIFAG;:E*AE:=*V:;B:D*A*9C;:H*;BA;*:I*ECDI<GL<=*AEGCII*97EB*CH*;B<*BD%)0*'h4*HA9:?>*

TPbUM*I7KK<I;:DK*;BA;*;B:I*FCI:;:CD*9A>*8<*A*EG:;:EA?*=<;<G9:DAD;*CH*AKKG<KA;:CD*FGCF<DI:;>g*

BCV<L<GM*EC9FCI:;:CD18AI<=*A?KCG:;B9I*?:S<*0'0'*FG<=:E;*;BA;*;B<G<*:I*DC;B:DK*7D:J7<*A8C7;*;B:I*

IF<E:H:E*AIFAG;:E*AE:=M*AD=*;BA;*I:9:?AG*97;A;:CDI*A;*C;B<G*FCI:;:CDI*IBC7?=*<Z<G;*A*I:9:?AG*<HH<E;W*

&B<*BD%)0'N*0G.!*ECD;A:DI*L<G>*H<V*FG<=:E;<=*FG:CD1:DB:8:;:DK*A9:DC*AE:=IM*87;*A*I<ECD=*

AIFAG;:E*AE:=*:I*HC7D=*A;*A9:DC*AE:=*N_a*T/:K7G<*'WPUW*'D*AIFAG;:E*AE:=*;C*LA?:D<*I78I;:;7;:CD*A;*

;B:I*FCI:;:CD*A?IC*FGC9C;<=*'=<k*EC?CD>*HCG9A;:CDM*A?;BC7KB*;C*A*?<II<G*<Z;<D;*;BAD*;B<*=:I<AI<1

AIICE:A;<=*97;A;:CDI*T/:K7G<*'W`'M4UW*'==:;:CDA??>M*EC98:D:DK*97;A;:CDI*A;*8C;B*FCI:;:CDI*BA=*

AD*A==:;:L<*<HH<E;M*K<D<GA;:DK*A*97;AD;*;BA;*HCG9<=*'=<k*EC?CD:<I*<HH:E:<D;?>*<L<D*:D*;B<*A8I<DE<*

CH*0G.!*CL<G<ZFG<II:CD*T/:K7G<*'W`'M4UW*/CG*8C;B*;B<*!N_ad*97;AD;*AD=*;B<*=C78?<*97;AD;M*;B<*

9AYCG:;>*CH*'=<k*EC?CD:<I*HCG9<=*7FCD*0G.!*CL<G<ZFG<II:CD*V<G<*E7GA8?<*8>*K7AD:=:D<*-5?M*

ECDI:I;<D;*V:;B*FG:CD*HCG9A;:CD*T=A;A*DC;*IBCVDUW*&B<*I;GCDK*A==:;:L<*<HH<E;*CH*;B<*97;A;:CDI*VAI*

DC;*=7<*;C*=:HH<G<DE<I*:D*FGC;<:D*<ZFG<II:CDg*;B<*=C78?<*97;AD;*AE;7A??>*BA=*I?:KB;?>*?CV<G*?<L<?I*

CH*<ZFG<II:CD*HCG*;B<*H7??1?<DK;B*BD%)0'N1#7F`^*EB:9<G:E*FGC;<:DM*AD=*:;I*0G.!1,/0*H7I:CD*

IBCV<=*I:9:?AG*?<L<?I*CH*<ZFG<II:CD*;C*;B<*V:?=1;>F<*AD=*!NQOd*97;AD;*T/:K7G<*'W`5UW*

0'0'*A?IC*FG<=:E;I*;BA;*:;*IBC7?=*A?IC*8<*FCII:8?<*;C*=<I:KD*EC9F<DIA;CG>*97;A;:CDI*;BA;*CHHI<;*

;B<*<HH<E;I*CH*;B<*=:I<AI<1AIICE:A;<=*97;A;:CDIW*&>GCI:D<I*AG<*FG<=:E;<=*;C*8<*I;GCDK?>*FG:CD1

FGC9C;:DK*T]]UW*'I*FG<=:E;<=M*G<F?AE:DK*6Nb`*V:;B*LAG:C7I*FG:CD1:DB:8:;:DK*A9:DC*AE:=I*T%M*$M*0M*

!M*2U*FAG;:A??>*CG*EC9F?<;<?>*CHHI<;*;B<*<HH<E;I*CH*;B<*!NQOd*97;A;:CDM*VB:?<*G<F?AE:DK*;B:I**



P]]*

*

-./)&+$<1O2$<88.7.I+$5)7'7.4(,1$;<=*&B<*:D=:EA;<=*BD%)0'N1#7F`^*97;AD;I*V<G<*;<I;<=*HCG*
FG:CD*HCG9A;:CDW*!N_ad*<DBADE<I*'=<k*EC?CD>*HCG9A;:CDM*A?8<:;*?<II*;BAD*;B<*!NQOd*97;A;:CDW*
&B<*!N_adh!NQOd*=C78?<*97;AD;*IBCVI*I78I;AD;:A??>*B:KB<G*?<L<?I*CH*'=<k*EC?CD>*HCG9A;:CD*
;BAD*!NQOd*A?CD<M*<L<D*HCG9:DK*'=<k*EC?CD:<I*:D*;B<*A8I<DE<*CH*0G.!*CL<G<ZFG<II:CDW*;>=*
c7AD;:H:EA;:CD*CH*'=<k*EC?CD>*HCG9A;:CDW*!A;A*G<FG<I<D;*9<AD*„*IW=Wg*D*…*`W*;3=*X<I;<GD*8?C;*
ADA?>I:I*CH*<D=CK<DC7I*<ZFG<II:CD*CH*H7??1?<DK;B*BD%)0'N1#7F`^*EB:9<G:E*FGC;<:DI*AD=*
CL<G<ZFG<II:CD*CH*0G.!1,/0*H7I:CDIW*



P]^*

*

-./)&+$<1N2$3456+(,'74&C$5)7'7.4(,1$;<=*0G:CD1:DB:8:;:DK*97;A;:CDI*<HH<E;:L<?>*CHHI<;*;B<*
<HH<E;I*CH*;B<*!NQOd*97;A;:CDW*6Nb`*:D*;B<*BD%)0'N1#7F`^*T!NQOdU*H7I:CD*VAI*G<F?AE<=*V:;B*
<:;B<G*C;B<G*FG:CD*FGC9C;:DK*A9:DC*AE:=I*T/M*"M*dUM*A*D<7;GA?*A9:DC*AE:=*T)UM*CG*FG:CD1:DB:8:;:DK*
A9:DC*AE:=I*T%M*$M*0M*!M*2UW*$AEB*CH*;B<*FG<=:E;<=*FG:CD1:DB:8:;:DK*A9:DC*AE:=I*FAG;:A??>*CG*
EC9F?<;<?>*G<L<GI<=*;B<*<HH<E;I*CH*;B<*!NQOd*97;A;:CDW*;>=*c7AD;:H:EA;:CD*CH*'=<k*EC?CD>*
HCG9A;:CDW*!A;A*G<FG<I<D;*9<AD*„*IW=Wg*D*…*`W*;3=*6Nbb*:D*;B<*BD%)0'N1#7F`^*T!NQOdU*H7I:CD*
VAI*G<F?AE<=*V:;B*<:;B<G*A*FG:CD1:DB:8:;:DK*FGC?:D<*CG*A*FG:CD1FGC9C;:DK*:IC?<7E:D<W*;D=*X<I;<GD*
8?C;*ADA?>I:I*CH*<D=CK<DC7I*<ZFG<II:CD*CH*H7??1?<DK;B*BD%)0'N1#7F`^*EB:9<G:E*FGC;<:DI*AD=*
CL<G<ZFG<II:CD*CH*0G.!1,/0*H7I:CDIW



P]a*

;>GCI:D<*V:;B*C;B<G*FG:CD1FGC9C;:DK*A9:DC*AE:=I*BA=*?:;;?<*<HH<E;*T/:K7G<*'W]'M4UW*#:9:?AG*G<I7?;I*

V<G<*I<<D*V:;B*A*9CG<*?:9:;<=*FAD<?*CH*97;AD;I*A;*A*I<ECD=*FCI:;:CD*T6Nbbg*/:K7G<*'W]5UW*/CG*

<AEB*CH*;B<*97;AD;I*:D*VB:EB*6*VAI*G<F?AE<=*V:;B*A*FG:CD1FGC9C;:DK*A9:DC*AE:=M*;B<*9AYCG:;>*CH*

'=< k*EC?CD:<I*HCG9<=*7FCD*0G.!*CL<G<ZFG<II:CD*V<G<*E7GA8?<*8>*K7AD:=:D<*-5?M*ECDI:I;<D;*

V:;B*FG:CD*HCG9A;:CD*T=A;A*DC;*IBCVDUW*6Nb`*AD=*6Nbb*97;AD;I*IBCV<=*CD?>*9C=<I;*=:HH<G<DE<I*

:D*<ZFG<II:CD*CH*;B<*H7??1?<DK;B*BD%)0'N1#7F`^*EB:9<GAIM*A?;BC7KB*;VC*CH*;B<*6Nb`*97;AD;I*

T6Nb`0*AD=*6Nb`2U*IBCV<=*?CV<G*?<L<?I*CH*0G.!1,/0*CL<G<ZFG<II:CD*T/:K7G<*'W]!UM*

FC;<D;:A??>*<ZF?A:D:DK*VB>*;B<I<*;VC*97;A;:CDI*IBCV<=*;B<*I;GCDK<I;*AKKG<KA;:CD1:DB:8:;:DK*

<HH<E;IW*

e,66$#&!$15$)"%&(#$&<$,"?$#&<$0$%%(#A&).#&!*77,0,$)"&7.#&/#,.)&@11#$1(",.)&

$AEB*CH*;B<*=:I<AI<1AIICE:A;<=*97;A;:CDI*:D*BD%)0'N4P*AD=*'P*AG<*FG<=:E;<=*8>*

f:FF<G!4*;C*EG<A;<*I;GCDK*I;<G:E*@:FF<G*I<K9<D;I*T/:K7G<*'W^'M4g*TPbUUW*$AEB*CH*;B<*FG:CD1

FGC9C;:DK*G<I:=7<I*;<I;<=*:D*/:K7G<*'WN*AG<*?:S<V:I<*FG<=:E;<=*;C*EG<A;<*I;GCDK*@:FF<G*I<K9<D;IM*

IC*:;*:I*7DE?<AG*VB<;B<G*;B<*97;A;:CDI*<DBADE<*FG:CD*HCG9A;:CD*IC?<?>*8<EA7I<*CH*EC9FCI:;:CDA?*

<HH<E;IM*CG*=7<*;C*EG<A;:CD*CH*A*I;<G:E*@:FF<GW*&B<*FG<I<DE<*CH*A*I;GCDK*@:FF<G*I<K9<D;*:I*E?<AG?>*

DC;*I7HH:E:<D;*HCG*FG:CD*HCG9A;:CDM*AI*;B<*EC9F<DIA;CG>*97;A;:CDI*:D*/:K7G<*'W]'*FG<L<D;*FG:CD*

HCG9A;:CD*V:;BC7;*=:IG7F;:DK*;B<*FG<=:E;<=*@:FF<G*I<K9<D;*T/:K7G<*'W^5*AD=*=A;A*DC;*IBCVDUW*

X<*=<I:KD<=*A==:;:CDA?*97;A;:CDI*;C*;<I;*VB<;B<G*@:FF<G*I<K9<D;I*AG<*D<E<IIAG>*HCG*FG:CD*

HCG9A;:CD*8>*;B<*BD%)0'N1#7F`^*EB:9<GAW*4<EA7I<*AIFAG;:E*AE:=*:I*FG<=:E;<=*8>*0'0'*;C*8<*

I;GCDK?>*FG:CD1:DB:8:;:DKM*=<?<;:CD*CH*AIFAG;:E*AE:=*:I*FG<=:E;<=*;C*<DBADE<*FG:CD*AE;:L:;>W*"D=<<=M*

=<?<;:CD*CH*CD<*CG*8C;B*AIFAG;:E*AE:=I*:D*;B<*ECG<*'N*0G.!I*I;GCDK?>*<DBADE<=*'=<k*EC?CD>*

HCG9A;:CD*8>*;B<*H7I:CD*FGC;<:DI*T/:K7G<*'W^!M$UM*AD=*;B<*9AYCG:;>*CH*'=<k*EC?CD:<I*HCG9<=*

7FCD*0G.!*CL<G<ZFG<II:CD*HCG*;B<I<*97;AD;I*V<G<*E7GA8?<*8>*K7AD:=:D<*-5?W*&B:I*<HH<E;*:I*DC;*

=7<*;C*=:HH<G<DE<I*:D*<ZFG<II:CD*?<L<?g*;B<*n!NQO*97;AD;*IBCV<=*I:9:?AG*?<L<?I*CH*<ZFG<II:CD*;C*



P]_*

*

-./)&+$<1Q2$#&+8.@7+8$,7&4(/$,7+&.@$T.66+&$,+/5+(7,$'&+$(+.7A+&$(+@+,,'&C$(4&$,)BB.@.+(7$B4&$
6&.4($'@7.I.7C1$;<c$>=*f:FF<G!4*ADA?>I:I*TN]U*CH*;B<*ECG<*0G.!I*CH*BD%)0'N*V:?=1;>F<*AD=*
!NQOdW*#<K9<D;I*V:;B*A*%CI<;;A*<D<GK>*8<?CV*1N`WO*SEA?h9C?*AG<*FG<=:E;<=*;C*HCG9*I;<G:E*
@:FF<GIW*&B<*!NQOd*97;A;:CD*EG<A;<I*A*I;GCDK*FG<=:E;<=*I;<G:E*@:FF<G*I<K9<D;*HGC9*A9:DC*AE:=I*
Nb_1NQNW*&B<*G<9A:D=<G*CH*;B<*ECG<*0G.!*:I*DC;*IECG<=*8>*f:FF<G!4*=7<*;C*;B<*FG<I<DE<*CH*
FGC?:D<I*A;*FCI:;:CDI*NaN*AD=*NQbW*'=AF;<=*HGC9*2:9*<;*A?W*TPbUW*;3=*&B<*6Nb`2*97;A;:CD*
8?CESI*FG:CD*HCG9A;:CD*8>*;B<*BD%)0'N1#7F`^*T!NQOdU*97;AD;*T/:K7G<*'W]UM*87;*=C<I*DC;*
AHH<E;*;B<*FG<=:E;<=*I;GCDK*I;<G:E*@:FF<G*I<K9<D;W*;D=*4C;B*n!NQO*AD=*A*n!N_ahn!NQO*=C78?<*
97;AD;*I78I;AD;:A??>*:DEG<AI<*'=<k*EC?CD>*HCG9A;:CD*8>*;B<*BD%)0'N1#7F`^*H7I:CDW*;G=*
c7AD;:H:EA;:CD*CH*'=<k*EC?CD>*HCG9A;:CDW*!A;A*G<FG<I<D;*9<AD*„*IW=Wg*D*…*`W*;-=*X<I;<GD*8?C;*
ADA?>I:I*CH*<D=CK<DC7I*<ZFG<II:CD*CH*H7??1?<DK;B*BD%)0'N1#7F`^*EB:9<G:E*FGC;<:DI*AD=*
CL<G<ZFG<II:CD*CH*0G.!1,/0*H7I:CDIW*;%c$Y=*)<:;B<G*;B<*n!NQO*DCG*n!N_ahn!NQO*97;A;:CDI*
AG<*FG<=:E;<=*;C*EG<A;<*A*I;GCDK*I;<G:E*@:FF<GW



P]b*

V:?=1;>F<*HCG*8C;B*;B<*H7??1?<DK;B*BD%)0'N1#7F`^*EB:9<GA*AD=*;B<*0G.!1,/0*H7I:CD*T/:K7G<*

'W^/UM*AD=*A?;BC7KB*;B<*=C78?<*=<?<;:CD*IBCV<=*9C=<I;?>*B:KB<G*0G.!1,/0*CL<G<ZFG<II:CDM*;B:I*

=:HH<G<DE<*VC7?=*8<*7D?:S<?>*;C*<ZF?A:D*;B<*97?;:F?<*CG=<GI*CH*9AKD:;7=<*:DEG<AI<*:D*'=<k*

EC?CD>*HCG9A;:CD*G<?A;:L<*;C*;B<*V:?=1;>F<*FGC;<:D*T/:K7G<*'W^/UW*-CV<L<GM*A?;BC7KB*;B<>*

I78I;AD;:A??>*:DEG<AI<=*FG:CD*HCG9A;:CDM*D<:;B<G*CH*;B<I<*97;A;:CDI*:I*FG<=:E;<=*;C*EG<A;<*A*I;GCDK*

I;<G:E*@:FF<G*I<K9<D;*T/:K7G<*'W^,M-UM*:D=:EA;:DK*;BA;*I;GCDK*@:FF<G*I<K9<D;I*AG<*D<:;B<G*

D<E<IIAG>*T/:K7G<*'W^!1-U*CG*I7HH:E:<D;*T/:K7G<*'W^5U*HCG*FG:CD1?:S<*AKKG<KA;:CDW*

D77$0"%&.7&F*"(",.)%&,)&:#.%.6?,+(&

/CG*<AEB*CH*;B<*97;A;:CDI*;<I;<=*:D*><AI;M*FG:CD*AE;:L:;>*E?CI<?>*ECGG<?A;<=*V:;B*0'0'*

FG<=:E;:CDIW*4<EA7I<*BD%)0'NT!NQOdU*FG:9AG:?>*EA7I<I*9>CFA;B>*:D*B79ADI*TPbUM*V<*V<G<*

:D;<G<I;<=*:D*VB<;B<G*C7G*><AI;*G<I7?;I*EC7?=*AEE7GA;<?>*FG<=:E;*9>CFA;B>*:D*A*97?;:1E<??7?AG*

CGKAD:I9W*$ZFG<II:CD*CH*AKKG<KA;:CD1FGCD<*FG:CD*CG*FG:CD1?:S<*FGC;<:DI*:D*97IE?<*;:II7<*CH*

LAG:C7I*9C=<?*I>I;<9I*EAD*EA7I<*97IE?<*=:ICGKAD:@A;:CD*TPbM*^OM*^PUW*X<*FG<L:C7I?>*IBCV<=*

;BA;*VB<D*<ZFG<II<=*:D*:#.%.6?,+(M*V:?=1;>F<*BD%)0'N*?CEA?:@<I*;C*;B<*D7E?<7I*AD=*:I*

FG<=C9:DAD;?>*=<;<GK<D;*IC?78?<M*VB<G<AI*BD%)0'NT!NQOdU*HCG9I*E>;CF?AI9:E*:DE?7I:CDIM*:I*

?AGK<?>*=<;<GK<D;*:DIC?78?<M*AD=*?<A=I*;C*97IE?<*=<K<D<GA;:CD*T/:K7G<*'Wag*TPbUUW*#:9:?AG*G<I7?;I*

V<G<*C8I<GL<=*V:;B*;VC*C;B<G*AD;:8C=:<IR*!0`4`*V:;B*7D;AKK<=*BD%)0'NM*AD=*AD;:1/?AK*

AD;:8C=>*V:;B*/?AK1;AKK<=*BD%)0'N*T=A;A*DC;*IBCVDUW*&B<*E>;CF?AI9:E*:DE?7I:CDI*HCG9<=*8>*

BD%)0'NT!NQOdU*AG<*%)'*KGAD7?<*AII<98?:<IM*ECD;A:D:DK*LAG:C7I*%)'*8:D=:DK*FGC;<:DI*T^NUW**

&C*;<I;*VB<;B<G*C;B<G*FG<=:E;<=*FG:CD1FGC9C;:DK*97;A;:CDI*A;*;B<*NQO*FCI:;:CD*VC7?=*A?IC*

:DEG<AI<*:DIC?78:?:;>*AD=*FGC9C;<*HCG9A;:CD*CH*E>;CF?AI9:E*HCE:M*V<*<ZFG<II<=*;B<*

BD%)0'NT!NQO/U*:D*:#.%.6?,+(W*XB:?<*;B<G<*VAI*?<II*%"0'1:DIC?78?<*T7G<A1IC?78?<U*FGC;<:D*

HCG*BD%)0'NT!NQO/U*;BAD*HCG*BD%)0'NT!NQOdU*T/:K7G<*'Wa4UM*BD%)0'NT!NQO/U*VAI*

D<L<G;B<?<II*?AGK<?>*%"0'1:DIC?78?<*T/:K7G<*'Wa5Ug*:D;<G<I;:DK?>*:;*FG<=C9:DAD;?>*HCG9<=*



P]Q*

*

-./)&+$<1R2$GBB+@7,$4B$5)7'7.4(,$.($#$%&%'()*+1$;<=*'=7?;*H?>*;BCGAE<I*V<G<*I;A:D<=*V:;B*AD;:1
BD%)0'N4P*TKG<<DUM*&<ZAI*%<=1e*FBA??C:=:D*TG<=U*AD=*!'0"*T8?7<UW*X:?=*;>F<*BD%)0'N*
?CEA?:@<I*<ZE?7I:L<?>*;C*;B<*D7E?<:M*VB<G<AI*;B<*!NQOd*97;AD;*A?IC*HCG9I*E>;CF?AI9:E*HCE:W*&B<*
C;B<G*97;AD;I*IBCV*A*GADK<*CH*?CEA?:@A;:CD*FA;;<GDIM*:DE?7=:DK*97EB*9CG<*I78I;AD;:A?*
E>;CF?AI9:E*HCE:*HCG*;B<*!N_adM!NQOd*=C78?<*97;AD;W*$ZA9F?<I*CH*E>;CF?AI9:E*AD=*D7E?<AG*
HCE:*AG<*:D=:EA;<=*V:;B*AGGCVI*AD=*AGGCV*B<A=IM*G<IF<E;:L<?>W*;>=*&BCGAE<I*CH*A=7?;*H?:<I*V<G<*
=:II<E;<=*AD=*I<J7<D;:A?*<Z;GAE;:CDI*V<G<*F<GHCG9<=*;C*<ZA9:D<*;B<*IC?78:?:;>*FGCH:?<*CH*
BD%)0'NW*;3=*c7AD;:H:EA;:CD*CH*;B<*8?C;*IBCVD*:D*T4UW*!A;A*G<FG<I<D;*9<AD*„*IW<W9Wg*D*v*`g*
uuuu*0*w*OWOOOPg*;VC1VA>*')(d'*;<I;*V:;B*4CDH<GGCD:[I*FCI;*BCE*;<I;W



P^O*

D7E?<AG*HCE:M*GA;B<G*;BAD*;B<*E>;CF?AI9:E*HCE:*I<<D*HCG*BD%)0'NT!NQOdU*T/:K7G<*'Wa'UW**

&C*;<I;*VB<;B<G*97;A;:CDI*A;*C;B<G*I:;<I*VC7?=*9:9:E*;B<*!NQOd*97;A;:CDM*V<*<ZFG<II<=*;B<*

BD%)0'NT!N_adU*AD=*;B<*BD%)0'NT!N_adM!NQOdU*97;AD;IW*'I*:D*><AI;M*;B<*!N_ad*

97;A;:CD*BA=*A*I9A??<G*<HH<E;*;BAD*;B<*!NQOd*97;A;:CDW*!N_ad*I?:KB;?>*:DEG<AI<=*;B<*HGAE;:CD*CH*

=<;<GK<D;*:DIC?78?<*FGC;<:D*EC9FAG<=*;C*V:?=1;>F<*BD%)0'NM*A?;BC7KB*;B:I*:DEG<AI<*VAI*DC;*

I;A;:I;:EA??>*I:KD:H:EAD;*T/:K7G<*'Wa5UW*'I*:D*><AI;M*;B<*=C78?<*97;AD;*BA=*A*I;GCDK?>*

A==:;:L<<HH<E;W*&B<*HGAE;:CD*CH*:DIC?78?<*FGC;<:D*VAI*AE;7A??>*I?:KB;?>*?CV<G*;BAD*HCG*;B<*

BD%)0'NT!NQOdUM*?:S<?>*8<EA7I<*BD%)0'NT!NQOdU*BA=*B:KB<G*FGC;<:D*?<L<?IM*AD=*VAI*

A?G<A=>*A?9CI;*<D;:G<?>*:DIC?78?<*T/:K7G<*'Wa5Ug*BCV<L<GM*;B<*=C78?<*97;AD;*BA=*A*97EB*9CG<*

=GA9A;:E*:997DCB:I;C?CK:EA?*FB<DC;>F<M*V:;B*9AD>*I9A??*HCE:*;BGC7KBC7;*;B<*E>;CF?AI9*AD=*

D7E?<7I*T/:K7G<*'Wa'UW*'==:;:CDA??>M*:;*IBCV<=*E?<AG*=:IG7F;:CD*CH*97IE?<*H:8<GIM*I<<D*AI*A*?CII*

CH*;B<*G<K7?AG*I;G:A;:CDI*DCG9A??>*C8I<GL<=*V:;B*FBA??C:=:D*I;A:D:DK*CH*B<A?;B>*97IE?<*T/:K7G<*

'Wa'UW**

&VC*CH*;B<*97;A;:CDI*IBCV<=*=:HH<G<D;*8<BAL:CG*:D*><AI;*AD=*:#.%.6?,+(W*'I*<ZF<E;<=M*

;B<*FG<=:E;<=*FG:CD1:DB:8:;:DK*6Nb`0*97;A;:CD*?AGK<?>*CHHI<;*;B<*<HH<E;*CH*;B<*!NQOd*97;A;:CDM*

G<I;CG:DK*IC?78:?:;>*AD=*D7E?<AG*?CEA?:@A;:CD*T/:K7G<*'WaUW*-CV<L<GM*;B<*ECD;GC?*6Nb`"*97;A;:CDM*

VB:EB*BA=*?:;;?<*<HH<E;*:D*><AI;*T/:K7G<*'W]'UM*A?IC*CHHI<;*;B<*<HH<E;*CH*;B<*!NQOd*97;A;:CD*:D*

:#.%.6?,+(*T/:K7G<*'WaUW*'I*:D*><AI;M*;B<*n!NQO*97;A;:CD*=<EG<AI<=*IC?78:?:;>*CH*;B<*FGC;<:D*

:#.%.6?,+(M*A?8<:;*DC;*I;A;:I;:EA??>*I:KD:H:EAD;?>*T/:K7G<*'Wa5UM*AD=*EA7I<=*HCG9A;:CD*CH*

E>;CF?AI9:E*:DE?7I:CDI*T/:K7G<*'Wa'Ug*BCV<L<GM*;B<*BD%)0'NTn!N_aMn!NQOU*=C78?<*97;AD;*

AE;7A??>*AFF<AG<=*;C*8<*9CG<*IC?78?<W*

(D<*C;B<G*I;G:S:DK*=:HH<G<DE<*VAI*C8I<GL<=*8<;V<<D*BD%)0'NT!NQOdU*AD=*A??*C;B<G*

97;AD;I*;<I;<=R*CD?>*BD%)0'NT!NQOdU*IBCV<=*;VC*8AD=I*CD*;B<*V<I;<GD*8?C;M*?:S<?>*G<H?<E;:DK*

AD*7DEBAGAE;<G:@<=*FCI;1;GADI?A;:CDA?*9C=:H:EA;:CDW*&B<*I:KD:H:EADE<*CH*;B:I*I<ECD=*8AD=*:I*



P^P*

7DE?<AGg*K:L<D*;BA;*:;*VAI*DC;*C8I<GL<=*:D*;B<*BD%)0'NT!N_adM!NQOdU*=C78?<*97;AD;M*E?<AG?>*

:;*:I*DC;*G<J7:G<=*HCG*:DIC?78:?:;>M*9:I?CEA?:@A;:CDM*CG*97IE?<*FA;BC?CK>W*

H)&d,"#.&@)(+A%,%&.7&F*"()"%&

0G<=:E;:CD*A?KCG:;B9I*?:S<*0'0'*AG<*K<D<GA??>*=<I:KD<=*;C*FG<=:E;*;B<*:D;G:DI:E*

AKKG<KA;:CD*FGCF<DI:;>*CH*F<F;:=<I*CG*FGC;<:DIW*-CV<L<GM*97;A;:CDI*EAD*:DH?7<DE<*AKKG<KA;:CD*8>*

AHH<E;:DK*AE;:L:;:<I*C;B<G*;BAD*:D;G:DI:E*AKKG<KA;:CD*FGCF<DI:;>M*:DE?7=:DKR*A?;<G:DK*:D;<GAE;:CDI*

V:;B*C;B<G*E<??7?AG*HAE;CGI*CG*V:;B*C;B<G*FAG;I*CH*;B<*FGC;<:Dg*EBADK:DK*<ZFG<II:CD*?<L<?I*CG*

FGC;<:D*I;A8:?:;>g*CG*A?;<G:DK*?CEA?:@A;:CDW*/CG*;B<*97;AD;I*;BA;*IBCV<=*=:L<GK<D;*8<BAL:CG*:D*><AI;*

AD=*:#.%.6?,+(M*V<*B>FC;B<I:@<=*;BA;*;B:I*=:L<GK<D;*8<BAL:CG*?:S<?>*G<H?<E;<=*<HH<E;I*CH*;B<*

97;A;:CD*8<>CD=*:D;G:DI:E*AKKG<KA;:CD*FGCF<DI:;>W*&C*;<I;*;B:I*B>FC;B<I:IM*V<*7;:?:@<=*AD*,)&-,"#.*

AKKG<KA;:CD*AIIA>*;C*<ZA9:D<*;B<*:D;G:DI:E*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<I<*97;AD;I*:D*;B<*A8I<DE<*

CH*C;B<G*E<??7?AG*HAE;CGIW*

X<*K<D<GA;<=*`^1A9:DC*AE:=*F<F;:=<I*HGC9*;B<*ECG<*0G.!IW*X<*;<I;<=*<AEB*HCG*A9>?C:=*

AKKG<KA;:CD*7I:DK*;B:CH?AL:D*&M*A*=><*;BA;*H?7CG<IE<I*7FCD*:D;<GAE;:CD*V:;B*A9>?C:=*H:8G:?IM*87;*

DC;*IC?78?<*FGC;<:DI*CG*A9CGFBC7I*AKKG<KA;<I*T^`UW*3CI;*A9>?C:=1HCG9:DK*FGC;<:DI*IBCV*

I:K9C=A?*AKKG<KA;:CD*S:D<;:EIM*V:;B*A*?AK*;:9<M*HC??CV<=*8>*A*KGCV;B*FBAI<*:D*VB:EB*;B<G<*:I*A*

GAF:=*:DEG<AI<*:D*AKKG<KA;:CDM*AD=*;B<D*A*F?A;<A7M*AI*IC?78?<*9A;<G:A?*:I*<ZBA7I;<=W*/CG*<AEB*

FGC;<:D*VB<G<*;B<*><AI;*AD=*:#.%.6?,+(*G<I7?;I*=:L<GK<=M*;B<*,)&-,"#.*AKKG<KA;:CD*S:D<;:EI*

9:9:ES<=*;B<*><AI;*G<I7?;I*AD=*0'0'*FG<=:E;:CDIg*B:KB<G*HG<J7<DE:<I*CH*FG:CD*HCG9A;:CD*:D*><AI;*

ECGG<?A;<=*V:;B*IBCG;<G*?AK*;:9<I*AD=*A*I;<<F<G*KGCV;B*FBAI<W*#F<E:H:EA??>M*;B<*V:?=1;>F<*FGC;<:D*

IBCV<=*L<G>*I?CV*AKKG<KA;:CD*S:D<;:EIM*V:;B*A*?AK*;:9<*CH*AFFGCZ:9A;<?>*N^*B*T/:K7G<*'W_'UW*

&B<*!NQOd*97;A;:CD*I78I;AD;:A??>*AEE<?<GA;<=*AKKG<KA;:CDM*IBCG;<D:DK*;B<*?AK*FBAI<*;C*A8C7;*]*B*

T/:K7G<*'W_4UW*&B<*n!NQO*?:S<V:I<*IBCV<=*AEE<?<GA;<=*AKKG<KA;:CDM*VB:EB*VAI*H7G;B<G*

<DBADE<=*:D*;B<*n!N_ahn!NQO*=C78?<*97;AD;*T/:K7G<*NW_'UW*&B<*6Nb`0*97;AD;*VAI*?AGK<?>**



P^N*

*

-./)&+$<1[2$L($I.7&4$'5C*4.8$B4&5'7.4($:C$A(!"#<J$5)7'(7,1$;<c$>=*#>D;B<;:E*`^1A9:DC1
AE:=*F<F;:=<I*HGC9*;B<*BD%)0'N*ECG<*0G.!*V<G<*K<D<GA;<=*V:;B*;B<*:D=:EA;<=*97;A;:CDIW*
0<F;:=<I*V<G<*G<I7IF<D=<=*7D=<G*=<DA;7G:DK*ECD=:;:CDIM*AD=*;B<D*=:?7;<=*;C*:D:;:A;<*A9>?C:=*
HCG9A;:CDW*%<AE;:CDI*V<G<*:DE78A;<=*A;*GCC9*;<9F<GA;7G<*V:;B*:D;<G9:;;<D;*IBAS:DKW*'9>?C:=*
HCG9A;:CD*VAI*9CD:;CG<=*8>*;B:CH?AL:D*&*H?7CG<IE<DE<W*!A;A*G<FG<I<D;*;B<*9<AD*„*IW<W9WM*V:;B*
<GGCG*8AGI*IBCVD*HCG*<L<G>*PO;B*=A;A*FC:D;g*D*v*`W*;3=*$?<E;GCD*9:EGCKGAFBI*CH*A9>?C:=*
HCG9A;:CD*AIIA>I*AH;<G*]b*BW*#EA?<*8AGIM*^OO*D9



P^`*

A8?<*;C*CHHI<;*;B<*AKKG<KA;:CD*FGC9C;:DK*<HH<E;*CH*!NQOdM*VB:?<*;B<*9CG<*ECDI<GLA;:L<*6Nb`"*

97;A;:CD*BA=*?:;;?<*<HH<E;*T/:K7G<*'W_4UW*"D*A??*EAI<IM*;B<*:DEG<AI<*:D*;B:CH?AL:D*&*I:KDA?*VAI*

AIICE:A;<=*V:;B*H:8<G*HCG9A;:CD*T/:K7G<*'W_5UW*

5C??<E;:L<?>M*;B<I<*G<I7?;I*:D=:EA;<*;BA;*8C;B*;B<*0'0'*FG<=:E;:CD*A?KCG:;B9*AD=*><AI;*

H7I:CD*I>I;<9*EAD*AEE7GA;<?>*FG<=:E;*;B<*<HH<E;I*CH*97;A;:CDI*CD*;B<*:D;G:DI:E*AKKG<KA;:CD*

FGCF<DI:;>*CH*F<F;:=<IM*87;*;BA;*:D;G:DI:E*AKKG<KA;:CD*FGCF<DI:;>*:I*AD*:9F<GH<E;*FG<=:E;CG*CH*,) *

-,-. *AKKG<KA;:CD*CH*;B<*F<F;:=<I*:D*;B<*ECD;<Z;*CH*;B<:G*G<IF<E;:L<*H7??1?<DK;B*FGC;<:DIW*

D.,@),,.4($

'?;BC7KB*FG:CD*HCG9A;:CD*:D*B79ADI*:I*K<D<GA??>*;BC7KB;*CH*AI*FA;BCK<D:EM*AD*<9<GK:DK*;B<CG>*

I7KK<I;I*;BA;*9AD>*FG:CD1?:S<*=C9A:DI*9A>*8<*<LC?L<=*;C*HCG9*V<AS*CG*;GADI:<D;*:D;<GAE;:CDI*

;BA;*9<=:A;<*;B<*HCG9A;:CD*CH*9<98GAD<1?<II*CGKAD<??<I*TQUW*/CG*<ZA9F?<M*0*8C=:<I*AD=*I;G<II*

KGAD7?<I*AG<*;VC*;>F<I*CH*%)'1FGC;<:D*AII<98?:<I*;BA;*G<K7?A;<*;GADI?A;:CD*AD=*9%)'*;7GDCL<GW*

&B<*FG:CD1?:S<*=C9A:D*CH*&"'1P*B<?FI*9<=:A;<*;B<*HCG9A;:CD*CH*I;G<II*KGAD7?<I*TPNUM*AD=*:D*><AI;M*

;B<*FG:CD1?:S<*=C9A:D*CH*.I9]*:I*:DLC?L<=*:D*0*8C=>*HCG9A;:CD*TPPUW*&B:I*I7KK<I;I*;B<*:D;G:K7:DK*

B>FC;B<I:I*;BA;*97;A;:CDI*9A>*EA7I<*=:I<AI<*8>*=:IG7F;:DK*;B<*=>DA9:EI*CH*;B<I<*AII<98?:<IW*

-CV<L<GM*;B<*<ZAE;*G<?A;:CDIB:F*8<;V<<D*0G.!*AKKG<KA;:CD*FGCF<DI:;>*AD=*=:I<AI<*:I*

7DE?<AGW*&B<*E>;CF?AI9:E*:DE?7I:CDI*I<<D*HCG*=:I<AI<1AIICE:A;<=*BD%)0'N4P*AD=*'P*97;A;:CDI*

AG<*DC;*Y7I;*I:9F?<*AKKG<KA;<I*CH*;B<I<*FGC;<:DIM*87;*:DI;<A=*AG<*%)'*KGAD7?<I*T^NUW*&B<G<HCG<M*

;B<I<*EC9F?<Z*I;G7E;7G<I*AG<*DCG9A??>*7D=<G*G<K7?A;CG>*ECD;GC?M*IC*:;*:I*7DE?<AG*VB<;B<G*I:9F?<*

:DEG<AI<I*:D*AKKG<KA;:CD*FGCF<DI:;>*AG<*I7HH:E:<D;*;C*EA7I<*=:I<AI<W*$ZA9:D:DK*;B:I*J7<I;:CD*:I*

EBA??<DK:DKM*AI*C7G*7D=<GI;AD=:DK*CH*;B<I<*=:I<AI<I*:I*E7GG<D;?>*8AI<=*CD*A*?:9:;<=*I<;*CH*

97;A;:CDIW*/CG*<ZA9F?<M*CD?>*CD<*=:I<AI<1AIICE:A;<=*97;A;:CD*BAI*8<<D*EBAGAE;<G:@<=*:D*

BD%)0'N4PW*/7G;B<G9CG<M*;AGK<;<=*97;A;:CDI*;C*:DL<I;:KA;<*;B<*GC?<*CH*0G.!*AKKG<KA;:CD*:D*

FGC;<:D*H7DE;:CD*AD=*FA;BC?CK>*BAL<*CH;<D*:DLC?L<=*=GA9A;:E*EBADK<I*;C*FGC;<:D*I<J7<DE<M*I7EB*



P^]*

AI*=<?<;:CD*CG*G<F?AE<9<D;*CH*;B<*<D;:G<*0G.!M*IC*;B<I<*97;A;:CDI*?:S<?>*BAL<*<HH<E;I*8<>CD=*Y7I;*

EBADK:DK*AKKG<KA;:CD*FGCF<DI:;>W*

4>*ECD;GAI;M*V<*V<G<*A8?<*;C*EA7I<*FGCHC7D=*EBADK<I*:D*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*

BD%)0'N*V:;B*Y7I;*I:DK?<*CG*=C78?<*FC:D;*97;A;:CDIW*&B:I*A8:?:;>*;C*GA;:CDA??>*=<I:KD*9CG<*

I78;?<*97;A;:CDI*;C*A?;<G*AKKG<KA;:CD*FGCF<DI:;>*V:??*FGCL:=<*A*FCV<GH7?*;CC?*;C*<ZF?CG<*;B<*GC?<*

CH*0G.!I*:D*H7DE;:CDA?*AD=*FA;BC?CK:EA?*AKKG<KA;:CDW*XB:?<*DC;*A??*97;A;:CDI*8<BAL<=*AI*

<ZF<E;<=*:D*:#.%.6?,+(*:D*;B<*ECD;<Z;*CH*H7??1?<DK;B*BD%)0'NM*9CI;*=:=M*I7KK<I;:DK*;BA;*:;*:I*

G<?A;:L<?>*I:9F?<*;C*=<I:KD*97;A;:CDI*;C*9C=7?A;<*AKKG<KA;:CD*FGCF<DI:;>W*&B:I*V:??*HAE:?:;A;<*

<ZF<G:9<D;I*8C;B*;C*<ZF?CG<*;B<*DCG9A?*GC?<*CH*H7DE;:CDA?*AKKG<KA;:CD*AD=*;C*;<I;*VB<;B<G*

:DEG<AI:DK*AKKG<KA;:CD*FGCF<DI:;>*=:IG7F;I*;B<*=>DA9:EI*CH*;B<I<*AKKG<KA;<I*AD=*?<A=I*;C*=:I<AI<W*

(7G*I7EE<II*GA;<*:D*FG<=:E;:DK*FG:CD*AKKG<KA;:CD*:D*><AI;*VAI*I7GFG:I:DKW*X<*=<I:KD<=*P`*

97;A;:CDI*<ZF<E;<=*;C*:DEG<AI<*FG:CD*HCG9A;:CD*G<?A;:L<*;C*;B<*V:?=1;>F<*BD%)0'N1#7F`^*H7I:CD*

T!NQO/M*"M*6M*AD=*)g*!NQOd*FA:G<=*V:;B*6Nb`/M*"M*dM*CG*)g*!NQOd*FA:G<=*V:;B*6Nbb"g*!N_adg*

!N_adM!NQOdg*n!NQOg*AD=*n!N_aMn!NQOU*AD=*PO*97;A;:CDI*<ZF<E;<=*;C*=<EG<AI<*FG:CD*

AE;:L:;>*G<?A;:L<*;C*;B<*!NQOd*97;AD;*T!NQO%M*$M*0M*AD=*2g*!NQOd*FA:G<=*V:;B*6Nb`%M*$M*0M*!M*

2g*AD=*!NQOd*FA:G<=*V:;B*6Nbb0UW*)79<GC7I*HAE;CGI*EAD*AHH<E;*'=<k*EC?CD>*HCG9A;:CD*:D*C7G*

AIIA>R*C7G*97;AD;I*IBCV<=*I78;?<*=:HH<G<DE<I*:D*FGC;<:D*<ZFG<II:CDM*VB:EB*V:??*:DH?7<DE<*FG:CD*

HCG9A;:CDg*HCG*V:?=1;>F<*#7F`^M*9AD>*FG:CDI*HCG9<=*AG<*;CZ:E*;C*E<??I*T^]UM*IC*;B<*HGAE;:CD*CH*

;CZ:E*FG:CDI*HCG*A*K:L<D*97;AD;*V:??*AHH<E;*'=<k*EC?CD>*HCG9A;:CDg*;B<*AIIA>*9A>*DC;*=<;<E;*

V<ASM*FCCG?>*FGCFAKA;:DK*FG:CDIg*AD=*:D;<GAE;:CDI*V:;B*C;B<G*E<??7?AG*FGC;<:DI*9A>*:DH?7<DE<*

FG:CD*AE;:L:;>W*!<IF:;<*A??*CH*;B<I<*FC;<D;:A??>*ECDHC7D=:DK*HAE;CGIM*V<*AEE7GA;<?>*FG<=:E;<=*;B<*

=:G<E;:CD*CH*;B<*<HH<E;*G<?A;:L<*;C*;B<*V:?=1;>F<*CG*!NQOd*G<H<G<DE<*HCG*A??*N`*97;A;:CDI*;<I;<=W*

'?;BC7KB*;B<*I;G<DK;B*CH*;B<*<HH<E;*CH*<AEB*97;A;:CD*VAI*DC;*F<GH<E;?>*FG<=:E;A8?<M*;B:I*



P^^*

G<9AGSA8?<*FG<=:E;:CD*I7EE<II*=<IF:;<*;B<*?:9:;A;:CDI*CH*;B<*AIIA>*=<9CDI;GA;<I*;BA;*<L<D*I:DK?<*

FC:D;*97;A;:CDI*EAD*BAL<*A*FGCHC7D=*<HH<E;*CD*AKKG<KA;:CD*FGCF<DI:;>W*

)<L<G;B<?<IIM*C7G*<ZF<G:9<D;I*A?IC*B:KB?:KB;*G<9A:D:DK*EBA??<DK<I*HCG*FG<=:E;:DK*;B<*

<HH<E;I*CH*97;A;:CDIW*"D*;B<*FAI;*=<EA=<M*97;A;:CDI*:D*D79<GC7I*0G.!1ECD;A:D:DK*%)'*8:D=:DK*

FGC;<:DIM*:DE?7=:DK*/+#*T^^M*^aUM*&!01]`*T^_UM*&'/P^*T^bUM*$X#%P*T^QUM*BD%)0!.*TaOUM*

BD%)0'P*TPbUM*AD=*BD%)0'N*TPbU*BAL<*8<<D*?:DS<=*;C*LAG:C7I*=<K<D<GA;:L<*=:I<AI<IW*XB:?<*

IC9<*A?KCG:;B9I*BAL<*FGCL<D*I7EE<IIH7?*A;*:=<D;:H>:DK*;B<*0G.!I*:D*;B<I<*FGC;<:DI*T_UM*FG<=:E;:DK*

;B<*<HH<E;I*CH*97;A;:CDI*BAI*FGCL<D*9CG<*=:HH:E7?;*TaM*_UW*(D<*:II7<*:I*;BA;*VB:?<*97;A;:CDI*:D*

;B<I<*FGC;<:DI*AFF<AG*;C*EA7I<*=:I<AI<*8>*=:IG7F;:DK*CH*%)'*BC9<CI;AI:IM*:DEG<AI:DK*;B<*

AKKG<KA;:CD*FGCF<DI:;>*CH*;B<I<*%)'*8:D=:DK*FGC;<:DI*:I*Y7I;*CD<*CH*9AD>*9<EBAD:I9I*8>*VB:EB*

%)'*BC9<CI;AI:I*EC7?=*8<*=:IG7F;<=W*/CG*<ZA9F?<M*HCG*&!01]`M*A*I78I<;*CH*=:I<AI<1AIICE:A;<=*

97;A;:CDI*=C*DC;*EA7I<*A*=<;<E;A8?<*:DEG<AI<*:D*AKKG<KA;:CD*FGCF<DI:;>*TaPUW*.:S<V:I<M*HCG*/+#*

AD=*BD%)0'PM*IC9<*CH*;B<*=:I<AI<1AIICE:A;<=*97;A;:CDI*AG<*HC7D=*:D*A*FG<=:E;<=*D7E?<AG*

?CEA?:@A;:CD*I:KDA?*TaNM*a`UM*IC*9A>*?<A=*;C*;B<*HCG9A;:CD*CH*E>;CF?AI9:E*:DE?7I:CDI*8>*=:IG7F;:DK*

D7E?<AG*?CEA?:@A;:CD*GA;B<G*;BAD*=:G<E;?>*:DEG<AI:DK*AKKG<KA;:CD*FGCF<DI:;>W*

(7G*G<I7?;I*I7KK<I;*AD*A==:;:CDA?*EBA??<DK<*:D*FG<=:E;:DK*;B<*<HH<E;I*CH*97;A;:CDIR*VB:?<*

V<*E?<AG?>*BAL<*9A=<*I78I;AD;:A?*I;G:=<I*:D*FG<=:E;:DK*;B<*<HH<E;I*CH*97;A;:CDI*CD*;B<*AKKG<KA;:CD*

FGCF<DI:;>*CH*:IC?A;<=*0G.!IM*;B:I*VAI*AD*:9F<GH<E;*FG<=:E;CG*CH*HCE:*HCG9A;:CD*8>*;B<*H7??1?<DK;B*

FGC;<:D*:D*:#.%.6?,+(W*&B<*G<AICDI*HCG*;B:I*=:IEG<FADE>*AG<*7DE?<AGW*/CG*DA;:L<?>*HC?=<=*FGC;<:DIM*

DA;:L<*I;A;<*I;A8:?:;>*EAD*8<*A*EG:;:EA?*=<;<G9:DAD;*CH*AKKG<KA;:CD*FGCF<DI:;>*Ta]UM*IC*;B<*:D;G:DI:E*

AKKG<KA;:CD*FGCF<DI:;>*CH*A*FGC;<:D*T:W<WM*;B<*FGCF<DI:;>*CH*;B<*FGC;<:D*;C*HCG9*AKKG<KA;<I*HGC9*A*

=<DA;7G<=*I;A;<U*:I*AD*:9F<GH<E;*FG<=:E;CG*CH*;B<*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*DA;:L<*FGC;<:DW*

-CV<L<GM*;B<*BD%)0'N*0G.!*:I*FG<=:E;<=*;C*8<*:D;G:DI:EA??>*=:ICG=<G<=M*IC*DA;:L<*I;A;<*I;A8:?:;>*

IBC7?=*8<*?<II*CH*AD*:II7<W*/CG*A*=:ICG=<G<=*FGC;<:DM*C;B<G*HAE;CGIM*:DE?7=:DK*EBADK<I*:D*



P^a*

?CEA?:@A;:CDM*:D;<GAE;:CDI*V:;B*C;B<G*FGC;<:DI*CG*D7E?<:E*AE:=IM*FCI;1;GADI?A;:CDA?*9C=:H:EA;:CDIM*CG*

<ZFG<II:CD*?<L<?I*EC7?=*:D=:G<E;?>*AHH<E;*AKKG<KA;:CD*FGCF<DI:;>W*4<EA7I<*%)'*KGAD7?<*

HCG9A;:CD*:I*A*B:KB?>*G<K7?A;<=*FGCE<IIM*:D;<GAE;:CDI*CH*A*97;A;:CD*V:;B*;B<*DCG9A?*G<K7?A;CG>*

9AEB:D<G>*9A>*:DH?7<DE<*;B<*<HH<E;*CH*A*97;A;:CDM*FC;<D;:A??>*G<I7?;:DK*:D*;B<*C8I<GL<=*

=:IECDD<E;*8<;V<<D*:D;G:DI:E*AKKG<KA;:CD*FGCF<DI:;>*AD=*C8I<GL<=*HCE:*HCG9A;:CD*AD=*:DIC?78:?:;>*

:D*E<??IW*$ZA9:D:DK*;B<I<*C7;?:<GI*9A>*7?;:9A;<?>*FGCL:=<*A*9CG<*EC9F?<;<*7D=<GI;AD=:DK*CH*;B<*

HAE;CGI*;BA;*AHH<E;*FA;BC?CK:EA?*FGC;<:D*AKKG<KA;:CDW*/7G;B<G9CG<M*:;*G<9A:DI*;C*8<*=<;<G9:D<=*

VB<;B<G*:D;G:DI:E*AKKG<KA;:CD*FGCF<DI:;>*T:D*><AI;*AD=*,) &-,"#.U*CG*HCE:*HCG9A;:CD*:D*:#.%.6?,+(*:I*

9CG<*FG<=:E;:L<*CH*=:I<AI<W*

&B<I<*<ZF<G:9<D;I*A?IC*B:KB?:KB;*;B<*G:IS*CH*7I:DK*I9A??*:IC?A;<=*F<F;:=<I*;C*<ZA9:D<*

AKKG<KA;:CD*FGCF<DI:;>W*&B:I*VAI*I<<D*A;*;VC*?<L<?IR*AI*=:IE7II<=*A8CL<M*;B<*F<F;:=<I*;<I;<=*,)&

-,"#.*AD=*:D*><AI;*V<G<*:9F<GH<E;*FG<=:E;CGI*CH*;B<*8<BAL:CG*CH*H7??1?<DK;B*FGC;<:DIg*AD=*

f:FF<G!4M*VB:EB*VAI*=<L<?CF<=*HGC9*ADA?>I:I*CH*a1A9:DC1AE:=*F<F;:=<IM*VAI*AD*:9F<GH<E;*

FG<=:E;CG*CH*?CDK<G*p`^1A9:DC1AE:=*F<F;:=<IW*f:FF<G!4*7;:?:@<I*I;G7E;7G<18AI<=*FG<=:E;:CDM*

;BG<A=:DK*I<J7<DE<I*:D;C*;B<*EG>I;A?*I;G7E;7G<*CH*A*a1A9:DC1AE:=*F<F;:=<*:D*AD*A9>?C:=1?:S<*

ECDHCG9A;:CD*TN]UW*&B<G<*AG<*;VC*9A:D*;>F<I*CH*:D;<GAE;:CDI*;BA;*I;A8:?:@<*;B<*I;G7E;7G<R*:D1

G<K:I;<G*FAGA??<?*z1IB<<;*:D;<GAE;:CDI*;BA;*G7D*;B<*?<DK;B*CH*;B<*A9>?C:=*H:8G:?M*AD=*I;<G:E*@:FF<G*

FAES:DK*:D;<GAE;:CDI*8<;V<<D*z1IB<<;IW*4<EA7I<*;B<*I;G7E;7G<*:I*8AI<=*CD*A*a1A9:DC1AE:=*F<F;:=<M*

;B<*FG<=:E;<=*I;<G:E*@:FF<G*:D;<GAE;:CDI*AG<*:D;<G9C?<E7?AGM*8<;V<<D*;VC*:=<D;:EA?*F<F;:=<IW*

&B<G<HCG<M*VB<D*f:FF<G!4*FG<=:E;I*;B<*A8:?:;>*;C*HCG9*I;<G:E*@:FF<GIM*:;*:I*<II<D;:A??>*FG<=:E;:DK*

I<?H1EC9F?<9<D;AG:;>*CH*A*F<F;:=<W*-CV<L<GM*:D*;B<*ECD;<Z;*CH*?CDK<G*F<F;:=<IM*I;<G:E*@:FF<G*

:D;<GAE;:CDI*9A>*8<*:D;GA9C?<E7?AGM*8<;V<<D*=:HH<G<D;*I<K9<D;I*CH*A*I:DK?<*F<F;:=<*Ta^UW*#7EB*

:D;GA9C?<E7?AG*@:FF<GI*AG<*I<<D*:D*A*G<E<D;*B:KB1G<IC?7;:CD*I;G7E;7G<*CH*A9>?C:=1z*H:8<GI*TaaM*a_UW*

&B<I<*:D;GA9C?<E7?AG*@:FF<GI*AG<*E7GG<D;?>*DC;*FG<=:E;<=*8>*f:FF<G!4M*FC;<D;:A??>*<ZF?A:D:DK*



P^_*

VB>*:;*:DAEE7GA;<?>*FG<=:E;I*IC9<*CH*;B<*F<F;:=<I*B<G<W*-CV<L<GM*:;*IBC7?=*8<*DC;<=*;BA;*VB:?<*

I;GCDK*FG<=:E;<=*@:FF<G*I<K9<D;I*V<G<*E?<AG?>*DC;*I7HH:E:<D;*HCG*<HH:E:<D;*AKKG<KA;:CD*:D*><AI;*

T/:K7G<*'W]M*^UM*:D*:#.%.6?,+(*T/:K7G<*'WaUM*CG*,)&-,"#.*T/:K7G<*'W_UM*VB<;B<G*;B<>*AG<*D<E<IIAG>*

:D*:#.%.6?,+(*:I*?<II*E?<AGW*&B<*B:KB*AKKG<KA;:CD*FGCF<DI:;>*CH*;B<*n!N_ahn!NQO*=C78?<*97;AD;*

,)&-,"#.*T/:K7G<*'W_U*AD=*:D*><AI;*T/:K7G<*'W^U*E?<AG?>*IBCVI*;BA;*A*I;GCDK*FG<=:E;<=*I;<G:E*@:FF<G*

:I*DC;*D<E<IIAG>*:D*;B<I<*ECD;<Z;Ig*BCV<L<GM*;B:I*=C78?<*97;AD;*IBCV<=*?CV*AKKG<KA;:CD*

FGCF<DI:;>*:D*:#.%.6?,+(*T/:K7G<*'WaUM*IC*V<*EADDC;*G7?<*C7;*;B<*FCII:8:?:;>*;BA;*A*I;GCDK*@:FF<G*

I<K9<D;*:I*:9FCG;AD;*:D*;B<*ECD;<Z;*CH*;B<*H7??1?<DK;B*FGC;<:DW*



* *P^b*

%$/$%$)5$#*
*
*

*
PW* 2:I:?<LIS>*%M*/GAI<G*0$*TPQQ_U*'*8<;A*A9>?C:=CK<D<I:IR*7D:J7<M*CG*LAG:A;:CD*CD*A*

I>I;<9:E*;B<9<j*4#,"&;$-&2,.0?$5&F.+&2,.+*`NT^UR`aP1]O]W*
NW* #:F<*\!M*5CB<D*'#*TNOOOU*%<L:<VR*B:I;CG>*CH*;B<*A9>?C:=*H:8G:?W*I&!"#*0"&2,.+*P`OTN1

`URbb1QbW*
`W* .:<89AD*#XM*5B<GDCHH*6(*TNOPNU*0G:CDI*:D*><AI;W*'$)$",0%*PQPT]URPO]P1_NW*
]W* X:ESD<G*%4M*#B<V9AS<G*/0M*4A;<9AD*!'M*$=IS<I*-2M*,CGSCLIS:>*'M*!A>AD:*6M*<;*A?*

TNOP^U*6<AI;*FG:CDIR*I;G7E;7G<M*8:C?CK>M*AD=*FG:CD1BAD=?:DK*I>I;<9IW*F,0#.C,.+&F.+&2,.+&
;$- *_QTPURP1P_W*

^W* !7*f*TNOPPU*&B<*EC9F?<Z:;>*AD=*:9F?:EA;:CDI*CH*><AI;*FG:CD*=C9A:DIW*/# ,.) *^T]UR`PP1aW*
aW* 5AIEAG:DA*#3M*%CII*$!*TNOP]U*6<AI;*FG:CDI*AD=*B79AD*FG:CD1?:S<*FGC;<:DIR*I<J7<DE<*

H<A;7G<I*AD=*FG<=:E;:CD*9<;BC=IW*4$++&F.+&=,7$&!0,*_PTPPURNO]_1NOa`W*
_W* 2:DK*(!M*,:;?<G*'!M*#BCG;<G*\*TNOPNU*&B<*;:F*CH*;B<*:E<8<GKR*%)'18:D=:DK*FGC;<:DI*V:;B*

FG:CD1?:S<*=C9A:DI*:D*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,)&;$%*P]aNRaN1bOW*
bW* (?=H:<?=*5\M*!7DS<G*'2*TNOP]U*"D;G:DI:EA??>*=:ICG=<G<=*FGC;<:DI*AD=*:D;G:DI:EA??>*

=:ICG=<G<=*FGC;<:D*G<K:CDIW*@))*&;$-&2,.0?$5*b`R^^`1b]W*
QW* %A9AIVA9:*3M*&A>?CG*\0M*0AGS<G*%*TNOP`U*'?;<G<=*%:8CI;AI:IR*%)'10GC;<:D*,GAD7?<I*:D*

!<K<D<GA;:L<*!:ICG=<GIW*4$++*P^]T]UR_N_1`aW*
POW* XC?C@:D*4*TNOPNU*%<K7?A;<=*FGC;<:D*AKKG<KA;:CDR*I;G<II*KGAD7?<I*AD=*D<7GC=<K<D<GA;:CDW*

F.+&<$*#.3$1$)$#*_R^aW*
PPW* !<ES<G*5\M*&<:Z<:GA*!M*0AGS<G*%*TNOO_U*$=E`F*AD=*A*K?7;A9:D<hAIFAGAK:D<1G:EB*=C9A:D*

CH*.I9]F*H7DE;:CD*:D*FGCE<II:DK*8C=>*AII<98?>*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*I&4$++&2,.+*
P_QT`UR]`_1]QW*

PNW* ,:?SI*)M*2<=<GIBA*)M*'>C=<?<*3M*#B<D*.M*#;C<ES?:D*,M*!<98<G*.3M*<;*A?*TNOO]U*#;G<II*
KGAD7?<*AII<98?>*:I*9<=:A;<=*8>*FG:CD1?:S<*AKKG<KA;:CD*CH*&"'1PW*F.+&2,.+&4$++*
P^TPNUR^`b`1QbW*

P`W* %<:YDI*3'3M*'?<ZAD=<G*%!M*#F:??<G*30M*4<KKI*\!*TNOObU'*GC?<*HCG*ch)1G:EB*
AKKG<KA;:CD1FGCD<*G<K:CDI*:D*018C=>*?CEA?:@A;:CDW*I&4$++&!0,*PNPTP^URN]a`1_NW*

P]W* 2A;C*3M*-AD*&XM*e:<*#M*#B:*2M*!7*eM*X7*.5M*<;*A?*TNOPNU*5<??1HG<<*HCG9A;:CD*CH*%)'*
KGAD7?<IR*?CV*EC9F?<Z:;>*I<J7<DE<*=C9A:DI*HCG9*=>DA9:E*H:8<GI*V:;B:D*B>=GCK<?IW*4$++*
P]QT]UR_^`1a_W*

P^W* .:D*6M*0GC;;<G*!#M*%CI<D*32M*0AGS<G*%*TNOP^U*/CG9A;:CD*AD=*3A;7GA;:CD*CH*0BAI<1
#<FAGA;<=*.:J7:=*!GCF?<;I*8>*%)'14:D=:DK*0GC;<:DIW*F.+&4$++*aOTNURNOb1PQW*

PaW* 3C??:<Z*'M*&<9:GCL*\M*.<<*\M*5C7KB?:D*3M*2ADAKAGAY*'0M*2:9*-\M*<;*A?*TNOP^U*0BAI<*
I<FAGA;:CD*8>*?CV*EC9F?<Z:;>*=C9A:DI*FGC9C;<I*I;G<II*KGAD7?<*AII<98?>*AD=*=G:L<I*
FA;BC?CK:EA?*H:8G:??:@A;:CDW*4$++*Pa`TPURPN`1``W*

P_W* 0A;<?*'M*.<<*-(M*\AV<G;B*.M*3ABAGADA*#M*\ABD<?*3M*-<:D*36M*<;*A?*TNOP^U*'*.:J7:=1;C1
#C?:=*0BAI<*&GADI:;:CD*CH*;B<*'.#*0GC;<:D*/+#*'EE<?<GA;<=*8>*!:I<AI<*37;A;:CDW*4$++*
PaNT^URPOaa1__W*

PbW* 2:9*-\M*2:9*)5M*XADK*6!M*#EAG8CGC7KB*$'M*3CCG<*\M*!:A@*fM*<;*A?*TNOP`U*37;A;:CDI*
:D*FG:CD1?:S<*=C9A:DI*:D*BD%)0'N4P*AD=*BD%)0'P*EA7I<*97?;:I>I;<9*FGC;<:DCFA;B>*
AD=*'.#W*<("*#$*]Q^T_]]NUR]a_1_`W*

PQW* 3AGEB*f3M*2:DK*(!M*#BCG;<G*\*TNOPaU*0G:CD1?:S<*=C9A:DI*AI*<F:K<D<;:E*G<K7?A;CGIM*
IEAHHC?=I*HCG*I78E<??7?AG*CGKAD:@A;:CDM*AD=*=G:L<GI*CH*D<7GC=<K<D<GA;:L<*=:I<AI<W*2#(,) *
;$%*Pa]_RQ1PbW*



* *P^Q*

NOW* (IB<GCL:EB*.fM*5CZ*4#M*&7:;<*3/M*X<:II9AD*\#*TNOO]U*!:II<E;:CD*AD=*=<I:KD*CH*><AI;*
FG:CDIW*/=.!&2,.+ *NT]UR$baW*

NPW* &CC98I*\'M*0<;G:*3M*0A7?*2%M*2AD*,6M*4<D1-7G*'M*%CII*$!*TNOPNU*!<*DCLC*=<I:KD*CH*
I>D;B<;:E*FG:CD*=C9A:DIW*/#.0&<("+&@0(3&!0,&B!@*POQTP_URa^PQ1N]W*

NNW* &CC98I*\'M*3E5AG;>*4%M*%CII*$!*TNOPOU*5C9FCI:;:CDA?*=<;<G9:DAD;I*CH*FG:CD*
HCG9A;:CD*:D*><AI;W*F.+&4$++&2,.+*`OTPUR`PQ1`NW*

N`W* %CII*$!M*3AE?<A*2#M*'D=<GICD*5M*4<D1-7G*'*TNOP`U*'*8:C:DHCG9A;:EI*9<;BC=*HCG*
:=<D;:H>:DK*ch)1G:EB*FG:CD1?:S<*=C9A:DI*:D*FGC;<:DIW*F$"?.3%&F.+&2,.+*POP_RNPQ1NbW*

N]W* ,C?=IEB9:=;*.M*&<DK*02M*%:<S*%M*$:I<D8<GK*!*TNOPOU*"=<D;:H>:DK*;B<*A9>?C9<M*FGC;<:DI*
EAFA8?<*CH*HCG9:DK*A9>?C:=1?:S<*H:8G:?IW*/#.0&<("+&@0(3&!0,*B!@*PO_TbUR`]b_1QNW*

N^W* )<?ICD*%M*#AVA>A*3%M*4A?8:GD:<*3M*3A=I<D*'(M*%:<S<?*5M*,GC;B<*%M*<;*A?*TNOO^U*
#;G7E;7G<*CH*;B<*EGCII18<;A*IF:D<*CH*A9>?C:=1?:S<*H:8G:?IW*<("*#$*]`^T_O]`UR__`1bW*

NaW* #B<G9AD*/*TPQQPU*,<;;:DK*I;AG;<=*V:;B*><AI;W*F$"?.3%&D)`A5.+W*PQ]R`1NPW*
N_W* 3AE.<A*2#M*0A7?*2%M*4<D137IA*fM*XA<EB;<G*'M*#BA;;7ES*\$M*,G7EA*3M*<;*A?*TNOP^U*

!:I;:DE;*A9:DC*AE:=*EC9FCI:;:CDA?*G<J7:G<9<D;I*HCG*HCG9A;:CD*AD=*9A:D;<DADE<*CH*;B<*
}0#"TkU~*FG:CD*:D*><AI;W*F.+&4$++&2,.+*`^T^URbQQ1QPPW*

NbW* ,CD@A?<@*)<?ICD*'5M*0A7?*2%M*0<;G:*3M*/?CG<I*)M*%CKK<*%'M*5AIEAG:DA*#3M*<;*A?*TNOP]U*
"DEG<AI:DK*FG:CD*FGCF<DI:;>*8>*B>=GCFBC8:E*:DI<G;:CDW*/+.!&S)$ *QTNUR<bQNbaW*

NQW* 0A7?*2%M*-<D=G:EB*5,M*XA<EB;<G*'M*-AG9AD*3%M*%CII*$!*TNOP^U*,<D<GA;:DK*D<V*
FG:CDI*8>*;AGK<;<=*97;A;:CD*CG*I<K9<D;*=7F?:EA;:CDW*/#.0&<("+&@0(3&!0,&B!@*
PPNTNbURb^b]1QW*

`OW* %CII*$!M*$=IS<I*-2M*&<GG>*3\M*X:ESD<G*%4*TNOO^U*0G:9AG>*I<J7<DE<*:D=<F<D=<DE<*HCG*
FG:CD*HCG9A;:CDW*/#.0&<("+&@0(3&!0,&B!@*PONT`aURPNbN^1`OW*

`PW* /G<=G:ESICD*$2M*,A??AKB<G*0#M*5?CV<I*5AD=A=A:*#dM*,AG=D<G*%,*TNOP`U*#78I;GA;<*
G<ECKD:;:CD*:D*D7E?<AG*FGC;<:D*J7A?:;>*ECD;GC?*=<KGA=A;:CD*:I*KCL<GD<=*8>*<ZFCI<=*
B>=GCFBC8:E:;>*;BA;*ECGG<?A;<I*V:;B*AKKG<KA;:CD*AD=*:DIC?78:?:;>W*I&2,.+&4?$5*
NbbTQURaP`O1QW*

`NW* 4AKG:AD;I<L*#)M*27IBD:GCL*ddM*.:<89AD*#X*TNOOaU*'DA?>I:I*CH*A9>?C:=*AKKG<KA;<I*
7I:DK*AKAGCI<*K<?*<?<E;GCFBCG<I:IW*F$"?.3%&D)`A5.+*]PNR``1]bW*

``W* 5B<GDCHH*6(M*.:D=J7:I;*#.M*(DC*4M*"DK<1d<EB;C9CL*#,M*.:<89AD*#X*TPQQ^U*%C?<*CH*
;B<*EBAF<GCD<*FGC;<:D*-IFPO]*:D*FGCFAKA;:CD*CH*;B<*><AI;*FG:CD1?:S<*HAE;CG*}FI:k~W*!0,$)0$*
NabT^NPNURbbO1]W*

`]W* X:ESD<G*%4*TPQQ]U*}+%$`~*AI*AD*A?;<G<=*+%$N*FGC;<:DR*<L:=<DE<*HCG*A*FG:CD*ADA?CK*:D*
#AEEBAGC9>E<I*E<G<L:I:A<W*!0,$)0$*Na]T^P^bUR^aa1QW*

`^W* .:7*\\M*#CD=B<:9<G*)M*.:D=J7:I;*#.*TNOONU*5BADK<I*:D*;B<*9:==?<*G<K:CD*CH*#7F`^*
FGCHC7D=?>*A?;<G*;B<*DA;7G<*CH*<F:K<D<;:E*:DB<G:;ADE<*HCG*;B<*><AI;*FG:CD*}0#"k~W*/#.0&<("+&
@0(3&!0,&B!@*QQ*#7FF?*]RPa]]a1^`W*

`aW* &<G1'LAD<I>AD*3!M*!AKS<IA9ADISA>A*'%M*27IBD:GCL*ddM*#9:GDCL*d)*TPQQ]U*&B<*
#+0`^*C9D:FC;<D;*I7FFG<IICG*K<D<*:I*:DLC?L<=*:D*;B<*9A:D;<DADE<*CH*;B<*DCD13<D=<?:AD*
=<;<G9:DAD;*}FI:k~*:D*;B<*><AI;*#AEEBAGC9>E<I*E<G<L:I:A<W*'$)$",0%*P`_T`URa_P1aW*

`_W* &<G1'LAD<I>AD*3!M*27IBD:GCL*ddM*!AKS<IA9ADISA>A*'%M*!:=:EB<DSC*#'M*5B<GDCHH*
6(M*"DK<1d<EB;C9CL*#,M*<;*A?*TPQQ_U*!<?<;:CD*ADA?>I:I*CH*;B<*#+0`^*K<D<*CH*;B<*><AI;*
#AEEBAGC9>E<I*E<G<L:I:A<*G<L<A?I*;VC*DCD1CL<G?AFF:DK*H7DE;:CDA?*G<K:CDI*:D*;B<*<DEC=<=*
FGC;<:DW*F.+&F,0#.C,.+*T^URab`1QNW*

`bW* .:*.M*.:D=J7:I;*#*TNOOOU*5G<A;:DK*A*FGC;<:D18AI<=*<?<9<D;*CH*:DB<G:;ADE<W*!0,$)0$*
Nb_T^]^`URaaP1]W*



* *PaO*

`QW* '?8<G;:*#M*-A?H9ADD*%M*2:DK*(M*2AF:?A*'M*.:D=J7:I;*#*TNOOQU*'*#>I;<9A;:E*#7GL<>*
"=<D;:H:<I*0G:CDI*AD=*"??79:DA;<I*#<J7<DE<*/<A;7G<I*CH*0G:CDCK<D:E*0GC;<:DIW*4$++*
P`_TPURP]a1^bW*

]OW* (IB<GCL:EB*.fM*X<:II9AD*\#*TNOOPU*37?;:F?<*,?Dh'ID1G:EB*FG:CD*=C9A:DI*ECDH<G*
I7IE<F;:8:?:;>*;C*:D=7E;:CD*CH*;B<*><AI;*}0#"TkU~*FG:CDW*4$++*POaTNURPb`1Q]W*

]PW* #CD=B<:9<G*)M*.:D=J7:I;*#*TNOOOU*%DJPR*AD*<F:K<D<;:E*9C=:H:<G*CH*FGC;<:D*H7DE;:CD*:D*
><AI;W*F.+&4$++*^TPURPa`1_NW*

]NW* !<0AE<*'-M*#AD;CIC*'M*-:??D<G*0M*X<:II9AD*\#*TPQQbU*'*EG:;:EA?*GC?<*HCG*A9:DC1;<G9:DA?*
K?7;A9:D<hAIFAGAK:D<*G<F<A;I*:D*;B<*HCG9A;:CD*AD=*FGCFAKA;:CD*CH*A*><AI;*FG:CDW*4$++*
Q`T_URPN]P1^NW*

]`W* &CC98I*\'M*.:II*)3M*5C88?<*2%M*4<D137IA*fM*%CII*$!*TNOPPU*}0#"k~*9A:D;<DADE<*:I*
=<F<D=<D;*CD*;B<*EC9FCI:;:CDM*DC;*FG:9AG>*I<J7<DE<M*CH*;B<*C?:KCF<F;:=<*G<F<A;*=C9A:DW*
/+.!&S)$ *aT_UR<NPQ^`W*

]]W* %CII*$!M*&CC98I*\'*TNOPOU*&B<*<HH<E;I*CH*A9:DC*AE:=*EC9FCI:;:CD*CD*><AI;*FG:CD*
HCG9A;:CD*AD=*FG:CD*=C9A:D*:D;<GAE;:CDIW*/#,.) *]TNURaO1^W*

]^W* 5CZ*4#*TPQa^U*0#"M*A*E>;CF?AI9:E*I7FFG<IICG*CH*I7F<G1I7FFG<IICG*:D*><AI;W*R$#$3,"A*
NaRNPP1`NW*

]aW* &7:;<*3/M*37D=>*5%M*5CZ*4#*TPQbPU*'K<D;I*;BA;*EA7I<*A*B:KB*HG<J7<DE>*CH*K<D<;:E*
EBADK<*HGC9*}FI:k~*;C*}FI:1~*:D*#AEEBAGC9>E<I*E<G<L:I:A<W*'$)$",0%*QbT]URaQP1_PPW*

]_W* /<GG<:GA*05M*)<II*/M*$=VAG=I*#%M*5CZ*4#M*&7:;<*3/*TNOOPU*&B<*<?:9:DA;:CD*CH*;B<*><AI;*
}0#"k~*FG:CD*8>*K7AD:=:D<*B>=GCEB?CG:=<*:I*;B<*G<I7?;*CH*-IFPO]*:DAE;:LA;:CDW*F.+&
F,0#.C,.+*]OTaURP`^_1aQW*

]bW* \7DK*,M*3AI:ICD*!5*TNOOPU*,7AD:=:D<*B>=GCEB?CG:=<*:DB:8:;I*-IFPO]*AE;:L:;>*:D*L:LCR*A*
FCII:8?<*<ZF?ADA;:CD*HCG*:;I*<HH<E;*:D*E7G:DK*><AI;*FG:CDIW*4*##&F,0#.C,.+*]`TPUR_1POW*

]QW* 0A;:DC*33M*.:7*\\M*,?CL<G*\%M*.:D=J7:I;*#*TPQQaU*#7FFCG;*HCG*;B<*FG:CD*B>FC;B<I:I*HCG*
:DB<G:;ADE<*CH*A*FB<DC;>F:E*;GA:;*:D*><AI;W*!0,$)0$*N_`T^N_^URaNN1aW*

^OW* )7II8A7912GA99<G*5"M*0AGS*2XM*.:*.M*3<?S:*%M*3CG:9C;C*%"*TNOP`U*#FG<A=:DK*CH*A*
FG:CD*=C9A:D*HGC9*E<??1;C1E<??*8>*L<I:E7?AG*;GADIFCG;*:D*5A<DCGBA8=:;:I*<?<KADIW*/=.!&
'$)$" *QT`UR<POO``^PW*

^PW* 0AGS*2XM*.:*.*TNOObU*5>;CF?AI9:E*<ZFG<II:CD*CH*9C7I<*FG:CD*FGC;<:D*EA7I<I*I<L<G<*
;CZ:E:;>*:D*5A<DCGBA8=:;:I*<?<KADIW*4:CEB<9*4:CFB>I*%<I*5C997D*`_NT]URaQ_1_ONW*

^NW* .:*#M*fBADK*0M*/G<:8A79*4!M*2:9*)5M*2C?A:;:I*%3M*3C??:<Z*'M*<;*A?*TNOPaU*,<D<;:E*
:D;<GAE;:CD*CH*BD%)0'N4P*AD=*!)'\4a*:D*A*!GCICFB:?A*9C=<?*CH*97?;:I>I;<9*
FGC;<:DCFA;B>W*R*5&F.+&'$) *N^T^URQ`a1^OW*

^`W* .<d:D<*-*TPQQQU*c7AD;:H:EA;:CD*CH*8<;A1IB<<;*A9>?C:=*H:8G:?*I;G7E;7G<I*V:;B*;B:CH?AL:D*&W*
F$"?.3%&D)`A5.+*`OQRN_]1b]W*

^]W* 3E,?:DEB<>*%0M*2G>D=7IBS:D*!M*X:ESD<G*%4*TNOPPU*#7:E:=A?*}0#"k~*:I*A*?<;BA?*><AI;*
FG:CDW*/#.0&<("+&@0(3&!0,&B!@*PObTP`UR^``_1]PW*

^^W* 2V:A;SCVIS:*&\M*\GWM*4CIEC*!'M*.<E?<GE*'.M*&A9GA@:AD*$M*dAD=<G87GK*5%M*%7II*5M*<;*A?*
TNOOQU*37;A;:CDI*:D*;B<*/+#h&.#*K<D<*CD*EBGC9CIC9<*Pa*EA7I<*HA9:?:A?*A9>C;GCFB:E*
?A;<GA?*IE?<GCI:IW*!0,$)0$&̀N`T^QPbURPNO^1bW*

^aW* dADE<*5M*%CK<?Y*4M*-CG;C8AK>:*&M*!<*dCI*2\M*):IB:97GA*'.M*#G<<=BAGAD*\M*<;*A?*TNOOQU*
37;A;:CDI*:D*/+#M*AD*%)'*FGCE<II:DK*FGC;<:DM*EA7I<*HA9:?:A?*A9>C;GCFB:E*?A;<GA?*
IE?<GCI:I*;>F<*aW*!0,$)0$*`N`T^QPbURPNOb1PPW*

^_W* )<79ADD*3M*#A9FA;B7*!3M*2VCDK*.2M*&G7AZ*'5M*3:EI<D>:*35M*5BC7*&&M*<;*A?*
TNOOaU*+8:J7:;:DA;<=*&!01]`*:D*HGCD;C;<9FCGA?*?C8AG*=<K<D<GA;:CD*AD=*A9>C;GCFB:E*
?A;<GA?*IE?<GCI:IW*!0,$)0$*`P]T^_QaURP`O1`W*



* *PaP*

^bW* 5C7;BC7:I*\M*-AG;*30M*#BCG;<G*\M*!<Y<I7I1-<GDAD=<@*3M*$G:CD*%M*(G:I;ADC*%M*<;*A?*TNOPPU*
'*><AI;*H7DE;:CDA?*IEG<<D*FG<=:E;I*D<V*EAD=:=A;<*'.#*=:I<AI<*K<D<IW*/#.0&<("+&@0(3&!0,&
B!@*PObRNObbP1QOW*

^QW* 5C7;BC7:I*\M*-AG;*30M*$G:CD*%M*2:DK*(!M*!:A@*fM*)ASA>A*&M*<;*A?*TNOPNU*$LA?7A;:DK*;B<*
GC?<*CH*;B<*/+#h&.#1G<?A;<=*K<D<*$X#%P*:D*A9>C;GCFB:E*?A;<GA?*IE?<GCI:IW*R*5&F.+&'$) *
NPTP`URNbQQ1QPPW*

aOW* d:<:GA*)3M*)AI?ALIS>*3#M*.:E:D:C*.M*2CS*/M*#EB?<I:DK<G*!M*dA:D@CH*3M*<;*A?*TNOP]U*'*
=<H<E;*:D*;B<*%)'1FGCE<II:DK*FGC;<:D*-)%0!.*EA7I<I*?:981K:G=?<*97IE7?AG*=>I;GCFB>*
P,*T.,3!P,UW* R*5&F.+&'$) *N`TP^UR]PO`1POW*

aPW* \CBDICD*4#M*#D<A=*!M*.<<*\\M*3E5AHH<G>*\3M*#BCG;<G*\M*,:;?<G*'!*TNOOQU*&!01]`*:I*
:D;G:DI:EA??>*AKKG<KA;:CD1FGCD<M*AD=*A9>C;GCFB:E*?A;<GA?*IE?<GCI:I1?:DS<=*97;A;:CDI*
AEE<?<GA;<*AKKG<KA;:CD*AD=*:DEG<AI<*;CZ:E:;>W*I&2,.+&4?$5*Nb]T`OURNO`NQ1`QW*

aNW* !A*5G7@*#M*5?<L<?AD=*!X*TNOPPU*+D=<GI;AD=:DK*;B<*GC?<*CH*&!01]`*AD=*/+#h&.#*:D*
'.#*AD=*8<>CD=W*4*##&S6,)&<$*#.C,.+*NPTaURQO]1PQW*

a`W* .:7*cM*#B7*#M*XADK*%%M*.:7*/M*57:*4M*,7C*e)M*<;*A?*TNOPaU*XBC?<1<ZC9<*I<J7<DE:DK*
:=<D;:H:<I*A*9:II<DI<*97;A;:CD*:D*BD%)0'P*:D*A*HA9:?>*V:;B*H?A:?*AG9*'.#W*<$*#.+.1A&
b_TP_URP_a`1QW*

a]W* 2<??>*\X*TPQQbU*&B<*A?;<GDA;:L<*ECDHCG9A;:CDI*CH*A9>?C:=CK<D:E*FGC;<:DI*AD=*;B<:G*
97?;:1I;<F*AII<98?>*FA;BVA>IW*4*##&S6,)&!"#*0"&2,.+W*bTPURPOP1aW*

a^W* 0A7?*2%M*%CII*$!*TNOP^U*5CD;GC??:DK*;B<*FG:CD*FGCF<DI:;>*CH*K?7;A9:D<hAIFAGAK:D<1G:EB*
FGC;<:DIW*/#,.) *QT^UR`]_1^]W*

aaW* $:I<D8<GK*!#M*#AVA>A*3%*TNOPaU*"9F?:EA;:CDI*HCG*'?@B<:9<G†I*=:I<AI<*CH*AD*A;C9:E*
G<IC?7;:CD*I;G7E;7G<*CH*A9>?C:=18<;ATP1]NU*H:8G:?IW*/#.0&<("+&@0(3&!0,&B!@*PP`T`]URQ`Qb1
]OOW*

a_W* XA?;:*3'M*%ALC;;:*/M*'GA:*-M*,?A8<*5,M*XA??*\#M*4CES9ADD*'M*<;*A?*TNOPaU*';C9:E1
G<IC?7;:CD*I;G7E;7G<*CH*A*=:I<AI<1G<?<LAD;*'*8<;ATP1]NU*A9>?C:=*H:8G:?W*/#.0&<("+&@0(3&!0,&
B!@*PP`T`]UR$]Q_a1$b]W*

*

*


