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?2@85+>,�/8,.�;2@8,+�;,A,+,12�;2../-82:2./;32:�+5;2B2*,*82-32�C2:�2*/*82-,:,
/)-32;,*012�9>/8/3,>�;2@8,+�;2-D,.2�02+�D9-,821,E�F282D282-�+2B*5*�;5A5832:�12*;5-
2*/*,12�+5;2B2**,*8,>>2�D/3)8,4�9>/8/3,>�+2A+5:123,� ;5*05:70282-�2;+/*C9-2G
3,1-/*C9-2G�1,;/*C9-2G�02.6/:�62�/)*,+8,>82-32�A2-2-8,�;2@*,-�9;5670,�/+,882-�02+12
582-:,:3�/4,D2;82-,�D,82:�;2:,*0;,-,D�D/-,821,E�F214,4/;82-:,:3�>/)-*2;,*0,702G�/)45670,�
;282D282-�9>/8/3,>�;2@8,+,:,�45.,123,�>9;+2�>9;8,>�2*/*,12�/,82G�D/8282-�D/3)702*,G
/)-;2�5+5+5+,.�;2@8,+�+2>;2D82-,G�/8,.3/0G�*02B*,.�C2/8,.2;�<2-2./:,12�5A85>*,A
126/+�9;;,-,*0�62�*05�2*:/12�582-:,:3�9>/8/3,>�+212:,.2;,:,�-,6/<82:;,*0,�8/A,+E



������������	
��

@

F2:82:32:� 9>/8/3,>�+2A+5:123,�/)456�+2;9-,2882-,� D,82:� ;282D282-:,
;2:,*0;,-,D�D/-,*0�582-:,:3�;2D,2;�;/)3)-,*,123,�;2*2665-82-,:,�>9:32.;,-21,E�H/)=82D
0/1,*282-�2.-,+�C2:82-�1/,-2*,12�,A/082:,DG�;5*05:;,-,8,DG�*/1,-�D/)8,*0�*2D2D82-
,8+,.�<,02;12:�2*/*82:21,E�(8,.�/)456�.5-;,�;282D282-,32G�B5*5*2:G�;2D,,.�;9B:,>2
C2:82-,:,� /)4,;,*012�02-�D,-� >5-*:,:3�+2A+5:,32�D/3)8,4�D/)832:�9>/8/3,>
B2-2>;9-123,�/)456�+2;9-,2882-,:,�;2@+,:82*012�;9B:,>2�;9B:/8/3,.2�,>;,*/1,.�;,A,+
+2A+5:,123,�./):28,*032�28/B,12�9@;,D/-�D9-,*0�.2B*0,�:2;,<2�D9-+/412E�?2*282:G
>/:*;-5>*,/:�+2;9-,2882-�;9B:/8/3,.2*,�>5-*,12�+2;9-,2882-:,:3�B/**2*,G�;2->,D,G
/8,.�5*5882-,�D,82:�;2:,*0;,-,821,E�I/-2�62�-2:38,�+2;9-,2882-12:�;9<2+8,�C/.1282:,*0
;/)8,4�D2./:�4,8,:21,E�J/+:2�=97082-,12� -51212:� ;/A2�+2;9-,2882-:,:3�2<-2;,D
/8,:,*0,G�-512�;2->,D,123,�2-282*0+282-:,:3�70,4,:1,�*02>8,12�2<-28,D�*56G�;5=-/4�62
026/:,� ,C8/*82:;,*0,� ,A/082:21,E�K05:,:319>G� ;5-8,�B,8�0/82;123,�./4,83),82-:,:3
./:,*0,12:�0/*,8�D/)832:�+2B*58/;82-�D,82:�2;-/C�+50,;�,C8/*82:,*0,�;93,*08,�/)456
+2;9-,8282-,�2*/*,12�;26*,C82:,821,E

?2)85+>,G�./4,83),�+2B*58/;82-,�42.;2�,*082:,D�582-12:�45-,8,*0�+2;9-,2882-,
/8,:21,E�L.:,4*2G�+9;2885-3,.2�>/-B/:282-,12�./:,83),�+2B*58/;82-,�D,82:�70,421,32:
/3),-�+9;2882-�4/)-3)/*0,:G�:,>98)G�B-/+G�-5BG�*,+/DG�+,*�>2D,�4,++2;D20/�+9;2882-
2;-/C�+50,;32�;2-428,D�>9;21,E

M9*=5D8,>2+,A12�;2D,2;:,�+50/C2A2�4,8,*0�62�9>/8/3,>�+56/A2:2;:,�*2482*0
*/02*,12G��<5+8212:G�.9-��*56G�.9-�/*;,�D/.8,>82-G�/)-+/:G�026/G�/)*,+8,>82-�62�02.6/:82-
15:./*,�02+12�*0,C/D2B*0�/)*,+8,>12:�C/.1282:,*012�<,11,.�>2+70,8,>82-�+26<51E
(B,-3,��D,-�:9702��/):�.,88,>82-�,:*/:,.2;�5705:��421-8,�D/)832:��D2-702�:2-*282-:,��2;-/C
+50,;32��:,*D2;2:��42.;2�D20/82*0�126-,�D/)81,E�N,A��*2../-2+,A:,��42.�206/832
*/8+/412+,AO��N,A�*2:/2;�,:4,8/D,�,:*/:�62�;2D,2;�/-2*,123,�+5:/*2D2;82-:,�;5D12:
/)A32-;,-,D�.5D/-32:8,3,:,�;/D/-2��70545--/4�2:382D�.9;+/412+,AE�PPQ���2*-��/B,-,32
>98,DG�,:*/:�C2/8,.2;,�R9-12�02./;:,:3��35882D�.2*0:2*0,32��,+>/:�D9-21,32:��2*/*,.
*02-/,;82-:,��/)A32-;,-2./;32:8,3,�-928��024,42;32��2.82:,*0,32��2C*5*82:,*0�D,82:�42.1
9;,*0�+5+>,:E

F2D,2;12�570-2.1,32:�D5�32A82-� �2;+/*C9-2:,:3��/):12:�D,-�C/,A12:�02+
>2+,:,�;2*0>,8�9;21,E��L;+/*C9-2:,:3�>2;;2�4,*+,��>,*8/-/1����S�G�62�2A/;���TS��12:
,D/-2;E�N,-/4�,**,4B/:2�32A82-,�02+�02./;�5705:A2-5-1,-G�705:>,�582-��R9-�2;-/C,:,
>/)-=219>�4/=82D�;5-21,E�L32-��*05:12.�;2D,,.�>/)-=2�D/)82+32:,12�91,G�R9-123,
02-/-2;�0/A,-3,32�:,*D2;2:�
�/U�*/654�D582-�91,E

H/)=70,8,>�/8,+82-:,:3��C,>-,702G�90;,+/8G�>9835*,������.,8��126/+,12��V38/D28
,*,*0W��G����GT/U�4,.+2;82-12��>5A2;,8,*0,�+5+>,:E��N5�4,.+2;82-��*2:/2;82*0,*0
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126-,32702G��	���.,832702�K98)*,.�02-/-2;,:,:3��G�/U�32�>/);2-,832:,32��4/)*0,+7021,-E
N5�4,.+2;:,:3�+2@85+�4,*+,�02+�/);+,*012��2;+/*C9-232��70,42-,832:��,**,4B/:2
32A82-,�;5C2.8,�D/)8,*0,�+5+>,:E�K05�D/,*12:��PP���2*-12�,:*/:��-21,/2>;,6�+/11282-:,:3
R9-�D23)-,12:�42A,D��*,-;,32�70,42-1,�62�;5-8,�+50,;32��42.;2�;24*,+821,E�R21-/�45-/882-:,
*,:2*0�X�2;/+�*2:/2;,12:�70,421,32:�;5-8,�;5+2:�-21,/2>;,6�70,4,:1,82-�026/:,�,C8/*82:;,-
D/*0821,E�N5:,:3�:2;,<2*,12��2;+/*C9-2:,:3��-21,/2>;,68,3,�/-;1,E�L;+/*C9-2�U���+,41/-,
�GT��YGY�SG�/)*,+8,>82-12��G��SG�/>92:�*5682-,�.5A,12����S�/-;32:8,3,�2:,482:1,E

L;+/*C9-2:,:3� � -21,/2>;,6�+211282-�D,82:�*5:,.� -26,*012� ,C8/*82:,*0,32
45.,123,82-��*2D2D�D/)821,E

���L;/+62�621/-/1�D/+D282-,:,��026/12�*,:2*0E
���R21-/�45-/882-,:,�;2../-82.1,32:��;5-8,��B,8�*,082D��*0,42-,*0�>/-B/:282-,EE

��R21-/�-92>;/-,�62�LZKE
���M21,/2>;,6�+211282-12:�C/.1282:21,32:��>/-B/:282-E
���Q*082D�70,42-,*0�>/-B/:282-,12:��70,421,32:��-21,/2>;,6�4/81,482-E
Y��M92>;/-123,�262-,.282-E
���M21,/2>;,6�+/11282-:,�R9-��D23)-,12:��42A,D�/8,*0G�;2*0,*0G�42.;2�,*082*0G

*2*482*0E
L;+/*C9-232�70,421,32:�32A82-�62�582-�0/*,8�4,821,32:�D,-,>+282-� ,:*/:

*28/+2;8,3,�5705:�/);2�B26C8,�0,*/D82:21,E�?90:2;:,�+50/C2A2�4,8,*0�>5-*,12
VQ*082D�70,42-,*0�>/-B/:282-,�9>/8/3,>�+50,;82-,:,:3�+9;/-/8/3,>�>/)-*2;>,7082-,:,
/)-32:,*0WG�VQ*0�</.,123,�62�,*082D�70,42-,*0�B/:282-,123,�+,>-/,48,+:,�;214,4
4,8,*0�62�0,+/.2�6/*,;282-,WG�V026/�D,82:�>/)7021,32:�702:3�+,41/-,:,�2:,482*0W
>2D,�82D/-2;/-,.2�,*082-,:,�D2<2-,*0�;282D282-12�9>/8/3,>�D,8,+82-:,:3�>9:32.,*0,
02+12�+5*;2B>2+82:,D�D/-,*0,:,�;2@+,:82.1,E�K05:,:319>G�VF9B:,>2�62�;-2:*=/-;
6/*,;282-,123,�*0/64,:�02-2>2;82-,:,�2:,482*0WG�VI5+:,:3�C,8;9-82*0�>/9CC,;*9:;,:,
2:,482*0WG� VF5=-/4:,:3� ,**,48,>� /);>2A56702:8,3,:,� /)-32:,*0WG� VF2D,2;:,
+50/C2A2�4,8,*0�024,123,�4/:5:82-�62�2*/*,.� ;5*05:70282-:,�/)-32:,*0W�>2D,
82D/-2;/-,.2�2+28,.�,*082-�;2D,,.�;9B:,>2�C2:82-,12�/)-32:,D�D/-,821,E

F2@>,182*0�</,A>,G�;5=-/4:,:3�+9B2:,>G�C,A,>26,.G�>,+./6,.�B/**282-,:,:3
D5A,8,*0,� B/*,81/-8,>:,:3� >2+2.,*0,32� *2D2D� D5821,E� Z:3� 2*/*,.*,G� ;,-,>
/-32:,A,+82-32�A2-2-�.9;>2A,*01,-E�[,1-268,>2�62�3,1-/+2*0,:282-�>5-*,12:�+2@-5A2
9*0,;,*0�62�82D/-2;/-,.2�2+28,.�;/=*0,-,482-:,�D2<2-,*012�;282D282-�*56�-9*5-*82-,
62�582-12:�/4,8/:2�C/.1282:,*0�5*5882-,�D,82:�;2:,*021,82-E

K;2;,*;,>�+2@85+/;82-32�>5-2G�0/A,-3,�>5:12�*56G� *2:/2;� �62�7/++5:28
B/)<28,>82-12:�70,442:�/4/62�*5682-G�:9C;G��-21,/2>;,6�+/11282-�62�D/*04282-�D,82:
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,C8/*82:+/412E�\2;;/>,G�L+512-./:,:3�]2B*0�026A2*,:,:3��02-���>+��+2.1/:,123,
;9>,*8,>82-32��02-�.,8,�/)-;2�0,*/D12���T��;/::2G��̂ /-,:�12-./*,�9*2��	��;/::2��/4,A,4
>98;,-21,E��QC8/*��*56:,�:,*D2;2:��;/A2��4,8,*0�5705:��,C8/*�*5612:��
��D2-/D2-�>/)=
+,41/-12�;/A2��*56��4/).,*0�>9-2>E�?2*282:G�]/832�12-./*,32�.,8,32���>+
��70,4,:1,
,C8/*�*56�;5*021,E�QC8/*�*56:,�;/A2-/4�4,8,*0,�5705:�Y���>+
�*56�>9-2>E�K05�*2D2D8,
*56�026A282-,:,��,C8/*82670,�+2:D282-�<512�>/)=�62�B,8+2�X�B,8_��*5612�02-�B,8A202-8,
+/11282-�;/)=82:,DG��*56:,:3�C,A,>�0/**282-,��;,:,48,3,G�-2:3,G��0,1,�62��+2A2*,���62
>,+./6,.�;2->,D,��/)A32-21,��-92>*,.2*,�/)A32-,*0,G�/-32:,>�62��+,:9-28�4/)*0,8+282-
+,41/-,�/-;21,G��A202-8,�D,-,>+282-�=2.1/�D/)821,�62�02>/A/�G�*56�;2->,D,12�>,*8/-/1
>2+2.21,G�D2>;9-,.282-:,:3��;5-82-,G��+,41/-,�/)A32-21,�62�.545+8,�>2*288,>82-
;2-42;5670,�D2>;9-,.282-�=2.1/�D/)821,E

K5632�D/)832:�90;,./<�<512�421,+�A2+/:82-12:/4��>,*0,82-:,�4,A,4;,-,D�>9832:G
U0/)8�62�;/3)�/81,�0515182-,12�02:5A32702�*2482:,D�>982./;32:��2*-,.�4515482-E
`A5:12:�5A5:�>/-,A�820,+82-G�*2-1/D282-�/);+,*012:�/;2�D/D/82-,+,A:,:3��*56
5705:� � /8,D� D-/32:� � >5-2*082-,12:� 128/82;� D9-21,E�`*0D5�+2@85+/;82-:,
/)45670,82-32�;5*05:;,-,*0�D,82:�D,-32��05151,.�9>/8/3,.232G�;/A28,>>2�9);,D/-
42-2;,*082-,:,�;2@8,+�<2-2./:,12�;5*05:;,-,*0�+24*2132�+5/C,4E

F282D282-G�*56�B26A282-,:,�,C8/*82:;,-5670,�+2:D282-G�,C8/*82:32:�/4262�*5682-:,
;/A28/670,�45-,8+282-G�C,8;9-82-G�989>;-/C,A,>26,.G�D,./>,+./6,.G�D,/8/3,>�5*5882-
./-12+,12�;/A282*0�D,82:�+5:;2A2+�;2:,*0,D�D/-21,82-E�N5:12:�;2*042-,�*56:,
:9C;�+2B*58/;82-,�D,82:�,C8/*82:,*0,�62�5:,�;/A282*0�./)882-,:,�/)-32:21,82-E�Q**,48,>
;9B:,>2*,�62�,**,48,>�+2*0,:282-,�>5-*,12_�./4,83),�;5-82-,G�5:,:3�;2->,D,G�./4,83),
6/*,;282-,�02+12�+2B*58/;82-,12:�2;-/C�+50,;:,:3�,C8/*82:,*0,:,�>2+2.;,-,DG�;2D,,.
-9*5-*82-:,:3�A20,-282-,G�582-12:�,4;,*/1,.�,*082D�70,42-,*0�>/+=89>*82-,�2*/*,12
C/.1282:,*0G�;9<2+>/-8,>�62�,4;,*/1,.�*2+2-21/-8,>>2�9-,*0,*012�.2:3,�+5>2++28
;9B:/8/3,.2:,�4/)882*0�8/A,+8,3,�/)-32:,821,E�Z:9-3,.2�+2:D282-,12�*56G�;5=-/4�62
2;+/*C9-2:,�,C8/*82:;,-5670,�+,:9-28G�/-32:,>�62�D/*042�A2--270282-�02+12�+/11282-
+26<51E�N5�9*2�.9-�9>/*,*;9+2�62�5:,:3�4,*+82-,G�*56G�;5=-/4�62�2;+/*C9-2:,
,C8/*82:;,-21,E�N5�,**,48,>�/);>2A56702:8,>G�:5-82:,*0G�>/:15>;,6�>2D,�,**,48,>�5A2;,*0
;5-82-,�62�,**,48,>�+5/A2:2;,�02+12�/-32:,A+82-:,:3�+/*82:,*0�0/82;82-,:,�>/)-,D
70,4,*0:,�;282D�9;21,E

(8,.�/)456�.5-;82-,12�;282D282-�;2D,,.�;9B:,>2�C2:82-,:,�/)-32:,*0�<2-2./:,12
/)A82*0;,-32:�9>/8/3,>�D,8,+82-,� ,:;93-2;*,.2G�.2@:,�5+5+82*0+2�12-2<2*,32
>/);2-,821,E�Z>/8/3,>�D,8,+82-:,�5+5+,.82*0;,-,*0�62�-,6/<82:;,-,*0��+2@-5A282-G�,8+,.�
:2A2-,.�2:<5+2:82-G�82D/-2;/-,.2�2+28,.�,*082-:,�D2<2-,*0G�+2*28282-�.970,*0G�>5-*
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./>,�1,=8/+�,*082-,:,�D2<2-,*012�2+2832�/*021,E
(8,.3/082-12�;282D282-32�/)4,;,821,32:�VF2D,2;:,�+50/C2A2�4,8,*0WG�VZ>/8/3,>

D,8,+�2*/*82-,W�62�VZ>/8/3,>�+212:,.2;�62�D2-42-/-�D2-42-/-�;2-244,./;�2*/*82-,W
>2D,�+2B*5*�C2:82-12�.9-�9>/*,*;9+2*,:,:3�;2D,,.�0/82;,:,�/)-32:,*0�,:*/:,.2;:,:3
;2D,2;32�>/)-*2;2./;32:�2+28,.�C2/8,.2;,�;2@*,-,:,�9>/8/3,>�<,02;12:�D/*042-,*0�62
;2D,2;12:� */1,-� D/)82./;32:� /)A32-,*082-� 62� B284� B5<28,3,:,� -,6/<82:;,-,*0
<2-2./:82-,:,�+2;9+2;,>�+/19882*0;,-,*0�2*/*,12�2+2832�/*0,-,821,E
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�E�F5-1,458/6�ZE(E�VQ:*/:�62�026/W�F/*0>9:;�VR/A5670,,W������.,8
�E�a�! ������aEbE�������&����E�c&���'�70��&������������������� ��

d����������&��e���&������ff�V`A85>*,A�;2@85+W�dE������!E�g��E��hE������E

E�iEaEjd�����G�kElEm���#�����E�n������"������ �����������������

���������� �'�'�%��&��������ff�o������%��������������&�������X��������
���������'�����������i�������&��e���&�����f�
�����&����%������� �%���
&�#������!E�e�bppnbE�����E��U0������E��
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)�*+,+-.�/,**0,+/12,3+*4�+/.562,714�658.*+2,�1�96*:;,/*+2,�<�*1*+.0.

65/,=62,714�7,�*.96;74>71?�;.7-��*62/.0.776.�*6*+6471.�65/,=62,714��@,<+6/A�

2B14381.�7,�C62A>.71.�<,D.*+2,�*62/.0.77696�65/,=62,714��0.+6;A�65:D.714 

����������������+26/D.*<1?��65/,=62,+.B-7A?��=7,71.��+.E76B6914��0.+6F

;6B6914��17+.BB.<+:,B-7A?��*C6*6576*+-��17*+/:0.7+��@6/01/62,71.��/,=21+1. 
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N535:3,�>5:12�,:*/:,.2;�qF/)-;,:70,�*2:/2;�,:4,8/D,q�126-,12�.2*02+/412E
N5�9*2�;2@8,+�;2-D,.2�;,A,+,32�<2+,.2;123,�,<;,+/,.�,4;,*/1,.�.5>*28,*082-�62�,8+,.�
;9B:,>�-,6/<82:,*0�;282D82-,32�<26/D�D9-2�/821,32:�+2@:2:�9;5>G�2482:�-,6/<82:32:
D2->2+/8�268/1:,�>2+/8�;/=;,-,*019>�+50,+�62A,C2:,�.5>82+/412E���?2A>5-�62A,C2:,
2+2832�/*0,-,*0�26628/�;2@8,+�;2-D,.2�;,A,+,:,�2+28123,�0/82;,:,�;208,8�4,8,*0�2*:/*,12G
5:,�*02>82:�62�+2A+5:2:�<2+,.2;�;282D82-,�12-2<2*,12�;2>/+,882*0;,-,*032�42-2;,832:
70/-282-:,� D983,82*0:,G� *05:,:319>� D983,82:32:� 62A,C282-� 2*/*,12� ;2@8,+
+52**2*282-,12�/8,D� D/-,82./;32:� ;2@8,+� <2-2./:,:,� .2:3,� *,C2;� D/*4,70,32
>/);2-,*0:,�>5:�;2-;,D,32�4/).+/412E

K05�/)-,:12�+50;2-2+�r-9A,19:;,+,A�K0E?E?,-A,./.96:,:3�45.,123,�C,>-82-,:,
>98;,-2+,A�qL;/48,�+2)-,C2;=2-62-�D/D/+,A�LD15882�L68/:,.:,:3_�qF2-D,.2�D,A�5705:
./�02./;�./�+2+/;G�./�:2</2;�./�028/>2;G�./�*2/12;�./�C28/>2;��+2*282*,1,-qG�1932:
0,>+2;8,�*/)A82-,:,�+9:�42.;2�42.;2�;2>-/-82*012:�702-702+2.+2:E�H9.,:3,�.,882-12
+2*28232�+2:2�*05:12.�./:12*056�D,A:,:3�5*0D5�*/02123,�C2/8,.2;,+,A�+9A/:,32
2.82:1,E�U0,:12:�02+�232-�D,A�;2@8,+:,�/)A32-;,-*2>G�;2@8,+�,:*/::,�/)A32-;,-21,E�Q:*/:
/)A32-*2�D5;5:�<2+,.2;�/)A32-21,E�K05�D/,*�5A85>*,A� ;2@8,+:,� ;2>/+,882*0;,-,*0G
C2-A2:182-,+,A:,�02-�;/+/:82+2�D2->2+/8�,:*/:82-�9;,D�;2-D,.282*0G�.54/-,�+282>28,
=9123/3�>21-82-�;2../-82*0:,�;5D12:�.20*0,82*032�28/0,12�9@;,D/-�42-2;+/412+,Aqs�tE
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L8/0,12� ;2@>,182*0� </,A>,G� D535:3,� >5:12�+2+82>2;,+,A12� .54/-,12
;2@>,182:32:�;282D82-12:�>98,D�70,4,D�02+12�,83)/-�0/-,<,.�;2<-,D282-:,�0,*/D32���832:
0/812�5A85>*,A�;2@8,+�;,A,+,:,�,*8/0�4,8,*032�42-2;,832:�:/-+2;,6�05454,.�05<<2;82-
42D58�4,8,:,D�02./;32� ;21D,4�4,8,:+/412E�K05:,:319>G�+2>;2D32702� ;2@8,+
;2*0>,8/;82-,12G�5+5+,.�/)-;2�;2@8,+�+2>;2D82-,12G�=-/C9**,/:28�02+12�/8,.�;2@8,+
+52**2*282-,12�C2/8,.2;�>/)-*2;2./;32:�-20D2-�62�=9123/3,>�0/1,+82-:,�*2+2-28,
+90:2;�4,8,*082-,G�./*0�268/1:,�<2+,.2;�;282D82-,�2*/*,12�A2+/:26,.�D,8,+�/8,*082-,
5705:�*02-;�*02-/,;�.2-2;,*0�+24*21,12�;2)8,+�+52**2*282-,:,:3�+/11,.�;9B:,>2
D2A2*,�+5*;20>2+82:,D�D/-,8+/412E

F208,882-G�;2@8,+�;,A,+,:,�2+28123,�0/82;,�D/).,702��/)-32:,*082-�9*2�45.,123,82-:,
>/)-*2;+/412E�F2@8,+:,�D535:3,�>5:123,�0/82;,32�*,./*,.�C2:82-�1/>;/-,�LEFEu28,8/6
/)A�C,>-82-,:,�45.,123,702�D2./:�9;32:_�N535:3,�>5:12�+2+82>2;,+,A12�2+2832
/*0,-,82./;32:� ,<;,+/,.�,4;,*/1,.� ,*8/0/;82-�:2;,<2*,12�58>2:� ,4;,*/1,.�/)*,*0
>/)-*2;>,7082-,32�9-,*0,8+/412E�N,-/4�D/*082:3),70�62�5+5+,.�/)-;2� � ;2@8,+
+52**2*282-,123,�/)4,;,*0�12-2<2*,�D,82:�,*8/0/;82-�;9+=,�/)-;2*,123,�C2-4�/4,D2;,12
.24,:�>982<2>12��+282>28,�>21-82-�;2:4*,8,3,�>98,D�70,4,*0,�+5+>,:E�?2@85+>,�D535:3,
*,C2;�/)A32-,*082-�126-,12�;2@8,+�;,A,+,:,G�,<;,+/,.�<2-2./:82-12:�>98,D�70,442:�0/812
*0,112;�D,82:�-,6/<82:,*0,�;2@+,:82*0�2*/*,.�+2*2821,-E�F2@8,+�/-428,�<2+,.2;12
>982<2>123,�62A,C282-:,�D2<2-,*032��4/1,-�D/)832:�.2:3,��268/1��*02>882:;,-,821,E
N/*082:3),70�;2@8,+�,:*/::,:3�.9;5>��*02B*��*,C2;,12��*02>882:,*0,123,��2*/*,.
D/)3),:��0,*/D82:,DG�5:,:3��*,C2;,32��42-2D��+,882;:,:3��5+5+,.��*26/1B/:8,3,32
D20/��D9-,821,s�tE

R54/-,123,��>2D,��C,>-82-:,�*/0212�,*0��/8,D�D/-2./;32:�B/-,<,.�/8,+82-�02+
;2*1,482+/412E�?2*282:G�M/**,.28,>�/8,+�=-/C9**/-�LEL+,-/62:,:3� C,>-,702
q()45670,82-��+2>;2D32�>98,*082-,�D,82:�.2:3,�,<;,+/,.�-/8:,�X�/)45670,�-/8,:,�/)A,32
42D58��4,821,E�N5:12�/)45670,�/)A,:,:3��C2/88,3,G�;214,4/;70,8,3,�/-428,��D,8,+82-:,
932882*0,�+50,+�/)-,:��;5;21,E�N,-/4�>/)=82D�+2>;2D82-12�qM9=-/15>;,6�;2@8,+q
B2:5A32702�*2482:,D�4/832:��D/)8,DG��D5:12�/)4,;5670,�/)45670,82-32�D,8,+82-:,
;2../-� 0/812� 5A2;21,G� *05:12.�4,8,D� D5�>2D,�+2>;2D82-12� ;2../-� D,8,+82-
,*;9@+/870,82-,:,�;2../-82.1,qs
tE

P511,�*05�>2D,��C,>-82-:,�ZE(Ev91/-/6*>2.2�D/*082:3),70�;2@8,+�+,*/8,123,
;214,4/;82-:,�45.,123,702�D2./:�9;32:��qN/*082:3),70�;2@8,+�;,A,+,123,�+26<51
62A,.2;��;208,8,�*05:,�>/)-*2;21,>,G�D/*082:3),70�*,:C�/)4,;5670,82-,:,:3�02++2*,
02+�/)45670,82-:,� ;214,4/;70,8,>� C2/8,.2;,:,� -,6/<82:;,-2� /8+2.2=;,E�w9-/
/)45670,82-12�D,8,+�/8,*0G�/)A�/)A,:,� -,6/<2:;,-,*0�4/D,8,.2;,:,� ;2@+,:82.1,32:
5:,69-*28�/)456� � C2/8,.2;,32� 2*/*82:32:� ;214,4/;70,8,>�>/+=9;9:;*,.282-,:,
-,6/<82:;,-,*0:,�;2@+,:82*0�:50,+��62A,C2��0,*/D82:21,qs�tE�P511,��*05�+2A+5:123,
C,>-82-:,�LEPE?2B+51/6G�xEFELB5:</:/6GLENEH2+,8/6282-�q?2>;2D�;2@8,+,:,:3
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�+28123,� 0/82;,� ;208,882-,� D/*082:3),70� *,:C� /)45670,82-,12:� ;282D�4,8,:32:
,:;98897;528�62�*02B*,.��*,C2;82-:,�*02>882:;,-,*032�./):28;,-,8+232:,:,�>/)-*2;+/412E
N5�+2>;2D�;2@8,+,�;,A,+,12�>-92;,6�-,6/<82:;,-,*032��62�/8,:32:�D,8,+82-:,�2+28,./;32
4/)882*0�+282>282-,32�+/*�>98+2.1,32:�-9=-/15>;,6�C,>-82*0:,�*02>882:;,-,*0:,:3
qN,8,+32�932�D/)8,*0q�./:1/*056,�2+2832��/*0,-,82./;32:8,3,�D,82:�;5*05:;,-,8�
+/412qX�19.2�D2./:�9;32:82-s�tE

w9-/�D535:��<2+,.2;�>-92;,6�C,>-82.1,32:G�+2@:26,.�<,02;12:�.9;5>�,:*/:82-32
90;,./<� *9A2./;32:�D,-�=2.;12� ;2@8,+�+52**2*282-,12� C2/8,.2;�>/)-*2;2./;32:
=9123/3�0/1,+82-:,�/81,12� <2+,.2;� ;282D82-,:,� ,:/D2;32�/832:�0/812� �/)456
<2-2./:,:,�*,C2;�62��*2+2-21/-8,3,:,�;2@+,:82*0�62A,C2*,�;5-,D1,E

`*0D5�62A,C2:,�2+2832�/*0,-,*0�9*2�>/)=�<,02;12:�5A85>*,A�;2@8,+�;,A,+,:,
2<-28+2*�;2->,D,.�4,*+82-,�D/)832:�+2>;2D32702�;2@8,+�;2*0>,8/;82-,G�5+5+,.�/)-;2
;2@8,+�+52**2*282-,G� =-/C9**,/:28� 62� /8,.� ;2@8,+�+52**2*282-,12� C2/8,.2;
>/)-*2;2./;32:�-20D2-�62�=9123/3,>�0/1,+82-:,:3�*2+2-28,�C2/8,.2;,32�D/3)8,4
D/)8,D�4/8+/412E�N5:12�=9123/3,>�0/1,+82-:,:3� �+5;2B2**,*8,>82-,�D/).,702
4/D,8,.2;82-,:,�<2+,.2;�;282D82-,�D,82:�5A6,.8,3,G�+9;/1,>�D,8,+82-:,��93288232:8,>
12-2<282-,G�>/)-32A+28,�45-/8�62�6/*,;282-12:�*2+2-28,�C/.1282:,*0,G�/)45670,82-:,:3
;2@8,+�<2-2./:,123,��*5D.9>;,68,3,:,�42.�12-2<212��;2@+,:82.�/8,*0,�:2A2-12�;5;,821,E
N5:12.� ;2*0>,8,.�=9123/3,>� *02-;�*02-/,;82-:,�.2-2;,8,*0,� ;2@8,+� <2-2./:,12
/)45670,82-:,:3��,:;9889>;528�*28/0,.2;82-,:,�62�>-92;,6�4/D,8,.2;82-,:,�*02>882:;,-21,E
r,-/62-1�:2;,<212�;2@8,+�<2-2./:,:,:3�*,C2;�62�*2+2-21/-8,3,:,��;2>/+,882*0;,-,8,D
D/-,821,E�N5�;2@8,+�/85670,82-:,:3�./*0�62�=*,B/8/3,>�05*5*,.2;82-,:,�62�90;,./<82-,:,
0,*/D32�/832:�0/812�5+5+,.��-,6/<82:,*0,�5705:�*02-;�*02-/,;�.2-2;21,E�F2@8,+
<2-2./:,12�;2)8,+�/85670,82-:,:3�C2/88,3,�;2@8,+12�.2:3,�;/=*0,-,4�62�+52++/82-:,
.9702�/8,*0�,+>/:,.2;82-,:,��*0,-21,E

N5:,:3�5705:�=9123/3�B/1,+82-��;2@8,+�<2-2./:82-,:,:3�*,C2;,:,�/*0,-,*032
42-2;,832:�qL48,.�05<5+qG�q?52++/8,� ,A82:,*0qG�qy8;,�*08.2=2q�>2D,�D,-�42;/-
A2+/:26,.�;2@8,+�;9B:/8/3,.282-,12:�*2+2-28,�C/.1282:,*0,�>9-2>E�N5:12.�+9;/1,>282-
2*/*,12�;2@8,+�<2-2./:,:,�;2*0>,8�4,8,*012�/)4,;5670,�+52++/8,�62A,.2;�.2-2;21,G
/)45670,82-:,�5*0D5�+52++/:,�.970,+,:,�;/=,*032��./):28;,-,*0�+50,+�0,*/D82:21,E
`*0D5�+9;/1,>282-:,:3�:2;,<2*,�;2@8,+�/85670,82-:,�/)A82-,:,:3��4/D,8,.2;82-,�12-2<2*,12
D,8,+G�>/):,>+2�62�+282>282-,:,�*02>882:;,-,D�D/-,*0,:,�;2)+,:82.1,E

w2+/:26,.� =9123/3,>� ;9B:/8/3,.282-� /)4,;5670,� 62� /)45670,82-:,:3
02+>/-8,>12� /)456� <2-2./:,:,� ;2*0>,8� 4,8,*0:,� :2A2-12� ;5;21,E�N5� D/-212
45.,123,82-:,�0,*/D32�/8,*0�+24*2132�+56/C,4_

X�;2@8,+�<2-2./:,12�/)45670,82-:,:3�+/;,62;*,.2�4,8,*0G�,:*/:=2-62-8,>�62
19+/>-2;,>�*02-;�*02-/,;82-:,�.2-2;,*0�/-428,�/)45670,82-:,�/)456� <2-2./:,123,
C2/88,3,:,�;2)+,:82*0z
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X�;2@8,+�<2-2./:,12�/)4,;5670,�;/+/:,12:�4/).,832:�*26/882-�./>,�+52++/82-:,
/)45670,82-�;/+/:,12:�,1-/>�9;2�/8,*0�12-2<2*,:,12:�>98,D�70,4,D�582-:,�9+=,-,7
D,8,+82-,:,�2:,482*0z

X�A2+/:26,.�+9;/1,>282-�2*/*,12�/)45670,82-:,�,</1>/-8,3,:,G�>-92;,68,3,:,
*02>882:;,-,*032�42-2;,832:�42;@,.�C2>;82-�62�,8+,.�C2-2A82-�2*/*,12�,8+,.�D,8,+82-,:,
-,6/<82:;,-,*012:�,D/-2;E

���
���������
��
�����	�
�E�K0E?,-A,./.96�q()AD9>,*;/:�M9*=5D8,>2*,�12682;�+5*;24,88,3,:,:3�
��.,88,3,

D2.-2+,32�D23),*082:32:�+2-/*,+123,�:5;4,E�
�E�TE�����.E�F/*0>9:;�*020-,E
�E�xE$E� u28,8/6�qR/*082-�+52++/82-,:,:3�2+28,.� ;284,:,_�+5:/*2D2;�62

970,+82-q�������E�qR/*082-32�/,1�12682;�*,./*2;,:,�2+2832�/*0,-,*0�*;-2;93,.2*,_
+26<51� 62A,.2;� 62� -,6/<82:;,-,*0� ,*;,4D/882-,q�+26A5*,123,� ,8+,.�2+28,.
>/:C9-9:;*,.2�Y���D9;�F/*0>9:;����	�.�qF2C2>>5-�N/)*;/:,q�:2*0-,./;,����	�.E


E�xEx�������
����������� ������ ������������{�������#�� ������"�
������������������������������������%�����!��&���_�hone���Ex&����"qG
n� �'�'�%��&������ �{�����������{��������������������%��!����&��%���
&���&��|���{��G�e}x����	�'E

�E�}� �����&���~Ey�qp���� ��������&��� �������������%���#���&�&����
�� �&����������������������"#��%���"#������!fl_�x&� ����G�������
�	����E

�E�LEPE?20+51/6G�xE$Ex#5:</:/6G�xENEm�+,8/62�qK02B+2;�/).,:,:,:3
1,12>;,>� ,+>/:,.2;82-,� ,::/62;*,/:� ;2@8,+�*,C2;,12q�
���D9;G� qF2@8,+� ;,A,+,12
,::/62;*,/:�,*8/0/;82-_�/8,+82-�62�./*082-�:,3/0,12q�+26A5*,123,�M9*=5D8,>2�,8+,.�
2+28,.�/:82.:�>/:C9-9:;*,.2E������.
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)�*+,+-.�</,+<6�,7,B1=1/:3+*4�*+/:<+:/,��6CA+�1�*62/.0.77A.�65/,=6F

2,+.B-7A.�C/69/,00A�C./.;62AE�=,/:5.N7AE�65/,=62,+.B-7AE�*1*+.0��+,<1E

<,<�OC6714��P./0,714��Q/,7R14��STU �V,<N.�6+*B.N12,B1*-�;6*+1N.714�2

*1*+.0.�65/,=62,714��65/,=62,+.B-7A.�*+,7;,/+A �WA7.>71.�;6*+1N.714�X=F

5.<1*+,7,�C6B:D1B1�C/1=7,71. 

����������������*+/,7,��65/,=62,71.��6CA+��=,/:5.N7A?�6CA+��65/,=62,F

+.B-7,4�17*C.<R14��*+/:<+:/,��0.N;:7,/6;7,4�6R.7<, 
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F2@8,+123,�+5662C24,.2;G�2>*2-,.2;�121,8�02-2>2;�4,85670,82-�;2-2C,12�D/)821,E
J21,8� 02-2>2;G� *0,</2;� ;5C2.8,C1,-E� K0,</2;:,� 9*2� ,:*/:32G� /)AD9>�+,88,.
=9123/3,>2*,:,:3�+5+;/A�:2+/./:12*,�LD15882�L68/:,.� ;2>,18232:82-,19>
+2>;2D�,8+�+2@-,C2;�D2B*0�9;2�/821,E�I21,+12:�D,A12�D,8,+�/8,*0�421-82:32:E
N,8,+1/:�>,*0,82-�9*2��98�.5-;�2-1/3),12�D/)832:82-E�K05:,:3�5705:�02+�D,8,+�/8,*0
62�/8,:32:�D,8,+:,�+2+82>2;,+,A�B,A+2;,�./)8,12�B,A+2;�4,81,-,*0�/8,.�,:*/:,.8,>
D5-70,+,A1,-E�N5�62A,C282-:,�+5662C24,.2;8,�028�9;,*0:,�+50,+�*02-;82-,12:�D,-,
709;�98�+2>;2D,�62�=9123/3,>2*,� ;2<-,D282-,�/)-32:,*01,-E�J2682;,+,A� -20D2-,
+2+82>2;12�>21-82-�+52++/*,�+26<518,3,:,�D2-702�*/0282-32�,*8/0/;82-�*5-@2;,32
+/*�A2+/:26,.�+5;2B2**,*82-�>9-2>8,3,:,�2.;32:�91,E�K05�+24*2112�D5;5:�;2@8,+
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;,A,+,�;2>/+,882*0;,-,8+/412E�?2>;2D32702�;2@8,+�-,6/<82:;,-,82./;32:,:,�+2>;2D
*2D/482-,32�=5B;2�A2+,:�D/)8+/412E�̀ +5+,.�/)-;2�;2@8,+�*,C2;,�,83)/-�B2842-/�;2<-,D2
62�A2+/:�;282D82-,�2*/*,12�.5>*28;,-,8+/412E

r-9A,19:;�+2>;2D82-,G�D5.5>�288/+282-,+,A�:/+,�D,82:�2;2821,32:�,B;,*/*82*0;,-,832:
+2>;2D82-G�,</1�+2>;2D82-,G�F9+5-D9>82-�+2>;2D82-,�>2D,�A2+/:26,.�62�,::/62;*,/:�;2@8,+
+2*>2:82-,�;2*0>,8�9;,81,E�̀ 82-12�B2842-/�;2<-,D282-�./)832�4/).,832:8,3,�>982<2>12�.9;5>
>21-82-�.9;,*0,D�70,4,*0,12:�128/82;�D9-21,E����	�.,8��Y��:/.2D-12�()AD9>,*;/:�M9*=5D8,>2*,
r-9A,19:;,:,:3�qw2+/:26,.�+2>;2Dq�82-:,�;2*0>,8�9;,*0�70/-2�;21D,-82-,�;/)3)-,*,123,�42-/-
42D58�4,8,:1,E�I2-/-32��+56/C,4������.,832702�+2>;2D82-::3�>2+,12�
�C/,A,G������.,832702
���C/,A,���
���.,832�4212-�9*2����C/,A,:,G�G�A2+/:26,.�+2>;2Dq�82-32�2.82:;,-,*0:,:3�2*/*,.
=2-2+9;-82-,�D983,82:1,E�r-9A,19:;,+,A�*05�.,8�.2:62-�/.,12�(8,.�?2<8,*32�./)88232:
?5-/<22;:/+212�+2>;2D�/)456�12*;5-82-,:,�,83)/-�B/-,<,.�;2<-,D2�2*/*,12�;2>/+,882*0;,-,*0G
/)456�.5>82+282-,�62�C2:82-:,�42.;2�>/)-,D�70,4,*0G�582-:,�B2842-/�*;2:12-;82-32
+/*82*0;,-,*0G�12-*8,>�62�212D,./;82-�*,C2;,:,�/*0,-,*0�A2-5-8,3,:,�;2>,1821,E

?2>;2D82-12�+/11,.�;9B:,>�;2@+,:/;,:,�.2B*0,82*0G�/)456�;2-D,.2�<2-2./:,12
B2842-/�A2+/:26,.�=9123/3,>� ;9B:/8/3,.282-,:,�4/)882*0�D/).,702�62A,C282-,:,
D983,82D�D9-1,E�R5-;,+,A12�+2;9+2;,>2G�>,+./G�C,A,>2G�62�D,/8/3,.2�12-*82-,:,:3���
C/,A,3,:2�2+28,.�+2*03)58/;32�2<-2;,832:E�M,6/<82:;,-,832:�12682;82-12�D5�>/)-*2;>,70

�����C/,A:,�;2*0>,8�9;21,E�N/;2:,>2�D/*082:3),70�62�/)-;2�+2>;2D12�>2+�+50/>2+2
4,8,:21,32:�+26A5�9>2:8,3,:,�0,*/D32�/8*2>G�5*0D5�+26A5�D/).,702�;241,+/;82-
D5�*,:C82-�42:12.�9>2:8,3,�62�/)45670,82-�12-*82-�42:12.�D/)8,*0,:,�B/082*082-,
024,12�>/)=�:2-*282-:,�2.;,D�D9-,*0,�+5+>,:E

N/;2:,>2�;2@8,+/;,� <512�:2A2-,.�B5*5*,.2;32�932G�C2:82-:,�/)4,;,*0�1/,-2*,12
;282D282-�5705:�+/;,62;*,.2�62�>2+�D20/82:21,G�D5:12:�;2*042-,�[9-+2:,.2�62
L6*;-,.2123,�/)-;2�+2>;2D�/)45670,82-,�N/;2:,>2�9>2:8,3,:,�;2@>,1821,82-�;282D282-12
>2+-/4�4,A,4,*0�5.3)/;21,32:�,8+,.�+26A51,-��Z8*;9-������E�H2-;9-��������+2@85+/;82-,32
>/)-2G�D/;2:,>232�D/)832:�4,A,4,*0�*9A,82-8,�12-2<212�>2+2.1,����2*-12����.,882-:,:3
/):�.,88,3,12:�>9.,:�62�>2+-/4�</.�9328821,E�LIK012�D2@A,�/)456�12*;5-82-,:,:3
202+,.2;,:,�;2:�/832:�0/812�02+�,:*/:82-�5705:�/)*,+8,>82-G�/)*,+8,>82-�D,/8/3,.2*,32
D/)832:�4,A,4,*0�/)*,+8,>82-�<512�/A�>2+12:�>2+�0/882-12�4,*08/4�;2->,D,.�4,*+82-,12:
D/*042�:2-*2�*,C2;,12�42D58�4,8,:21,�./>,�19>/-2;,6�/D.9>;82-E��2:19-*99�62�K705**89-
�������D5:,�D/;2:,>2�19D�2;2*021,E�K05�:54;2,�:2A2-12:G�D/*082:3),70�*,:C12�D/;2:,>2
/)4,;,81,�>2+2.21,E�[5,+2-29*��������*05:,�;2@>,182.1,>,G�+2>;2D12�,8+�C2:�+26<51
.2:212�+5-2>>2D82*0+/412�62�/8,D�>9821,32:�;214,4/;:,:3�.2:3,�./):28,*082-,:,
;241,+�9;21,�.2:3,�D,8,+82-�024,12G�+2>;2D12�D/;2:,>2�/)-32:,*0�D/)*02D�D/-+/412
62�.2:212�*/11282*0;,-,832:G�709>82:32:�+2.1/::,�42+-2D�/821,E�:,:3�q709>8/682-,q
12:�;2*042-,�+2>;2D82-12�/)*,+8,>82-:,�/)-32:,*0�5705:�2<-2;,832:�</.G�;/+/:,12:�/8,D
D/-,832:�;214,4/;�N/;2:,>2�/)4,;,*0:,�D/*082:3),70�*,:C82-�D,82:�;2>/+,882*0;,-,*0
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;/)3)-,*,12�62�/)-;2�+2>;2D�/)4,;5670,82-,G�>/)=70,8,>�/)4,;5670,82-� ;5*05:,*0,:,
;2@>,1821,82-�/)456�-9*5-*82-,:,�D,-82*0;,-,*0�*,C2;,12�/)4,;,*0:,�;2>/+,882*0;,-,*0G�/)4,;,*0
*02-;82-,�;2:82:32:�5*5832�;2)*,-�4,821,G�19D�12@6/�4,8+/412E�`*0D5�<,02;82-:,�>/)-,D
70,42./;32:12G�*26/8�;53),8,*0,�+5+>,:_�D5�:,+2O�D/;2:,>2�/)4,;,*0�D/).,702�;282D282-
;/+/:,12:�;241,+�9;,832:�,<;,+/,.�62>,88,>O�I2:12.�D/;2:,>2�/)4,;,*0�*,:C12�/)*0282-
;/+/:,12:�/).82*0�+5+>,:�91,� ;282D282-O�N/;2:,>2�/)4,;,*0�2+28,./;,�42:12.
,C/1282:21,O

?9;/1/8/3,.2� 5*0D5� ;214,4/;� 5705:� 45.,123,82-� */)-2832:� /70,4
*/)-/6:/+2�/);>2A,81,

K26/882-_�qJ2-*�D9-,*0q�:,+2�9>2:8,3,:,�2:,482:3O�N/;2:,>2�>5-*,�42:12.
D/)8,*0,�>9-2>�/)-32;,8*,:+,O�L32-�*,A�/)4,;5670,�D/)8*2:3,AG�D/;2:,>2�>5-*,:,
42:12.�/)4,32:�D/)82-�91,:3,AO

N535:3,�>5:12�02-�42.*,�B284�12682;�62�<2+,.2;:,:3�;2-244,./;�12-2<2*,G
266282+D/-�5:,:3�,:*/:�>2=,;28,32G�,:*/:�-,6/<,12�D9-2./;32:�9@;,D/-,�D5�./)8123,
*2.�02-2>2;82-,�D,82:�/)8702:21,E�N535:3,�>5:12�;2@8,+�+2A+5:,32�D/)832:�9@;,D/-
-,6/<82:32:�+2+82>2;82-123,�*02-;��*02-/,;82-32�.9;,D�D/-+/412E�N5:,:3�,*D/;,
*,C2;,12�B/-,<,.�+2+82>2;82;82-�;2)8,+�;,A,+,:,�;208,8�4,8,D�/);2+,AE

R2=/:,.2�;2@8,+�;,A,+,_
R2=/:,.2�;2@8,+,12�q,4;,1/-8,�/)45670,q�;5*05:702*,�./)4E�U05:>,�02-�D,-

/)45670,�28/0,12�,4;,1/-�*/0,D,1,-E
Q83)/-�+2+82>2;82-�,70,12�R2=/:,.2�;2@8,+,�/)A,32�B/*�./):28,*0,�.9;2>70,

/)-,::,�932882.1,E� u5+8212:G�R2=/:,.2� ;2@8,+� ;,A,+,:,:3� ;2->,D,�45.,123,702_
+2>;2D32702�;2@8,+G�D/*082:3),70�+2>;2DG�>,70,>�/)-;2�+2>;2DG�.54/-,�/)-;2�+2>;2DG
/8,.� ;2@8,+� ;,A,+82-,32�>,-5670,�/8,.�/)456�.5-;82-,E�N/*082:3),70�+2>;2D12
/)4,;5670,82-�D/8282-:,�;2:4,132G�.2@:,�/)A�B584,:,:3�./+/:�<,02;82-,:,G�+2>;2D123,
>2+70,8,>82-:,�;2:4,1�4,8,*032�/)-32;,*021,E

R2=/:,.2�12682;,12�02+�A2+/:26,.�D/;2:,>2�2+2812�</-,.�9;,81,E�?20288,.
/)*,+8,>82-:,�.2B*0,�/)-32:32:�R2=/:,.2�/8,+82-,E�R2=/:,.2123,�12*;82D>,
A2+/:26,.�/8,+82-�P,;/.�/)*,+8,>�1/-,�12-+/:82-,�024,123,�D,8,+82-32�2*/*82:,*01,G
2++/�/)*,+8,>82-�02./;,:,E�Z6-/=2123,�02+>2*D82-,�D,82:�;244/*82:21,32:G�2++/
582-12:�C2-4�4,821,32:�+2B*5*�;5*05:,*032�9-,*01,82-E�F/>,/�5:,69-*,;9;,�/8,+82-,
PQP�2*-�/B,-,12�.2=/:�/)*,+8,>82-,�D,/8/3,.2*,32�>2*0*0/C�D/)8,*01,E

`82-�[)2-D�D/;2:,>2�5*5882-,12:�C/.1282:32:82-G�2++/�;2>*/:/+,.212�+2@85+
12-2<212�C2-482:,*0:,�+24*21�4,832:82-�62�,:38,A�;,8,123,�:2*0-82-�/-428,�B2842-/
4/:5:,.8,>>2�9-,*01,82-E

N5:12:�>/)-,:,D� ;5-,D1,>,G�/)4,;5670,�C242;� ;2@8,+�D9-,*0�D,82:�709>82:,D
4/8+2.G�D/82:,:3�02-�;/+/:82+2�-,6/<82:,*0,32�;2*,-�9;21,E�R2=/:,.2�-,6/<82:32:
12682;82-� ,70,12�/)4,;5670,:,:3�+2/*0,�12682;� -20D2-82-,�/-2*,12�02+�.54/-,
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A

D/)832:�.23/:2�12682;E�?2<D5-,.�;2@8,+�+50,;,E�F2@8,+:,:3�D5�=/3)/:2*,�Y�./*012:
���./*032702�D/)832:�D/8282-:,�/)A�,70,32�/821,E�?50;/<�/,8282-:,:3�D/8282-,32
+/11,.�./-12+�>/)-*2;,821,E�R54/-,�/)-;2�+2>;2D����������*,:C82-:,�/)A�,70,32�/821,G
D5:12.�+2>;2D82-:,:3�>5:15A3,G�*,-;4,G�>970>,�D/)8,+82-,�+26<51E�Z@;,D/-8,�.2:2
D,-�;/+/:,�X�R2=/:,.212�C242;�+,88,.�2:)2:282-�D,82:�709>82:,D�4/8+2.�<20/:123,
LIK\G�v-2:*,.2G�[9-+2:,.2�>2D,�;2-244,.�9;32:�+2+82>2;82-:,:3�,83)/-�=9123/3,>
,*0�;2<-,D282-,�02+�,</1,.�/)A82*0;,-,832:E�N5:12.�;2<-,D282-�M9*=5D8,>2+,A�;2)8,+
;,A,+,:,�.2:212�.54/-,�=/3)/:232�>/);2-,*012�4/)8�>98,*0,�*05D02*,AE

R2=/:,.2�;2@8,+,123,_
�E�N/82:,�+2>;2D32�=5B;2�;2../-82*0
�E�H,70>,:;/.82-�;2@8,+�62�;2-D,.2*,32�/;2�/:282-�+2*58,.2;,:,�>5702.;,-,*0z

E()45670,82-:,�:2C/*2;�<,*+/:,.�>2+/8/;,32�D9-,82./;32:�9;,D/-z
�E�()4,;5670,�>21-82-,32�.5>*2>�;282D702:8,>z
�E�R/*0�;282:;82-�D,82:�/8,D�D/-,82./;32:�,A70,8�,*082-E
L+9-,>2�I/)*0+2�K0;2;82-,�;2@8,+�;,A,+,_
L+9-,>212�/)-;2�;2@8,+����.,8�D/)8,D�D/*082:3),70�/)-;2�62�45.,�+2>;2D82-32

D/)8,:21,E�L>*2-,.2;�4,*+,�12682;�+2>;2D82-,12:�,D/-2;�62�582-12�/)45670,82-:,:3�TT
C/,A,�/)4,.1,EF2@8,+�+52**2*282-,:,�12682;�62�*0202-�D5.51<9;82-,�+/8,.282*0;,-21,G
I/�*0+2�*0;2;82-12�.28=,�,70>,�+20*58/;:,:3��E��C/,A,�02-�.,8,�;2@8,+32�*2-C82:21,E���
C/,A�/)45670,82-�B5*5*,.�+2>;2D82-32�D/-21,G�582-:,:3�+/11,.�-9*5-*82-,�/;2�/:282-G
;5-8,�+2D823)82-�62�B2.-,.2�+2D823)82-,�0,*/D,12:�*02>882:;,-,821,E�?2+282>2;82-12
;2@8,+�+2*>2:82-,�-242+82-32�932�9+2*G�2++/�582-�0515182-�D/).,702�./>,�+2*005-
>,*0,82-�:/+,�D,82:�2;2821,E�H/+=.5;9-�*,:C82-,�.54/-,�;9A8,>123,�,:;9-:9;32�582:32:E
L+9-,>212�:5*B2�>/)70,-,*0�5*>5:282-,�<512�>/)=�</.82*0;,-,832:E�L+9-,>212�D/;2:,>2
C2:,:,�/)4,;,*0�D/).,702�D,-�42:702�/8,+82-:,�+,*/8�>98;,-,*0,+,A�+5+>,:E

�T���.,882-12�L+9-,>212�/)4,;5670,82-G�D/;2:,>82-�62�D/;2:,>2�,B8/*+2:182-,�,>>,;2
+24*21:,�2+2832�/*0,-,*032�,:;,8,*032:,12�D/;2:,>2�12-*8,>82-,�>2;;2�D,A:9*�D/)81,_

��� D/;2:,>2:,� /++232�/)-32;,*0�62���� D/;2:,>2:,� =-/C9**,/:28� C2:32
2.82:;,-,*0E

H9.,:�D/;2:,>2�62�A//8/3,.2�C2:82-,:,�/)4,;,*0�5*85D,:,�/)A32-;,-5670,�.2:3,
/)456�12*;5-,:,�,*082D�70,4,*0�024,12�>/)=�32=,-,81,E�N5:12:�;2*042-,�L+9-,>212
N,/8/3,.2�C2:,�62�5:,:3�;5-82-,:,�-,6/<82:,*0�D/).,702�D,-�42:702�/8,+82-�,8+,.
;214,4/1�,*082-:,�/8,D�D/-32:

L+9-,>212� ;2@8,+:,�02112:�A,./1�19+/>-2;82*056,� ;282D282-�D,8,+,:,:3
=5B;28,3,:,�;9>*0,-,*0�62�:2A/-2;�4,8,*012�4,.,:70,8,>82-�;53)1,-21,E�K05�*2D2D8,
D/.�+/11,.�D2A2�62�;2<-,D232�932�D/)832:�12682;12�D5;5:82.�*26/1*,A�D/)832:
D/8282-�02+�;/=,821,E�LIK\�12�;2@8,+�;,A,+,:,:3�+24D58�;/+/:82-,:,:3�,</D,.
4/)882:,*0,�+50,+�202+,.2;�>2*D�9;21,E
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�

()AD9>,*;/:�M9*=5D8,>2*,�62A,-82-�?20>2+2*,�05A5-,123,�;2@8,+�*,C2;,:,�:2A/-2;
4,8,*0�;2@8,+�,:*=9>*,.2*,�;2*0>,8�4,8,:32:,32�9:1,3,:2���.,812:�/*01,E�N,A�2.:,
12+12�709;�98�=9123/3,>2*,123,�,83)/-�<,02;82-,:,�/)A2*0;,-,*0G�.2:3,�.2:3,�/)456
=-91+9;82-,:,�;2@8,+�;2->,D,32�>,-,;,*0�D,82:�<20/:123,�9:3�,83)/-�=9123/3,>282-,:,3
D,-,32�2.82:;,-,*0E

L.:,�12+12�LIK\�=9123/3,>2*,123,_
�E�N/82:,�/)A�>570,G�,+>/:,.2;,32�,*0/:70�-50,.2;,12�;2-D,.282*0E
�E�()45670,:,3�9:3�>,70,>�*02B*,.�,+>/:,.2;82-,:,�-/)./D32�70,42-,*0�5705:

>5-2*0

E�N/82:,�>2+*,;+2*8,>G�,:*/:,.8,>�421-,.2;82-,:,�62�3)5-5-,:,�.9-32�5-+2*8,>
�E�()45670,:,�,8>�126-,12:/4�>2*D32�./):28;,-,*0
�E�]2;2:,32�C2B-�62�,C;,B/-�-50,�D,82:�;2-D,.282*0E
()AD9>,*;/:������.,812�rQKL�62�rQM�K�B2842-/�D20/82*0�;,A,+,12�,*0;,-/>

9;,*0,�-9<282*0;,-,832:E�N5�*,:/632�D2-702�;2../-32-8,>�>/)-,*0,�>9-2>E�R2):,�D5
.,83,�
��*,:C�/)45670,82-,+,A������.,812���*,:C�D/)821,E�N5�/)45670,82-:,�+2A>5-
<2-2./:32�;2../-82*0�5705:�B2842-/�D20/82*0�;,A,+,12�,*0;,-/>�9;,D�>982./;32:
-,6/<82:32:�12682;82-:,:3�B2842-/�;2<-,D282-,�D,82:�/)-;/482*0,*032�;/)3)-,�>9821,E
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�
�E�v2-0/1/6:2�KE�KE�v/-+2;,/:�/C�=-/C9**,/:28�*>,88*�/C�C5;5-9�D,/8/3.�;92709-*

2:1�19698/=+9:;�/C� ,;*� 7-,;9-,2� ffLULJZ?QUQL_�L^� Q^FZM^LFQ(^L�
?`�FQJQKUQr�Q̂ LMR�MZKZLMU\�u(`M^L�E�������E���$E���E���gE��E���
E��Y	����E

�E�v2-B/1/6:2�KE�KE�Q?rM(]Z?Z^F�(v�?ZF\(JQUL��U(??`^QUL�
FQ(^�KRKFZ?�ffL-70,69�/C�U/:C9-9:79*E�������E���$E��E���gE��E���
E�����TE


E�KL�Q?(]L�KE�v(M?LFQ( �̂(v�rM(vZKKQ(^L��KHQ��K�(v�v`F`MZ
NQ(�([R�FZLU\ZMK�L^J�JZ]Z�(r?Z^F�(v�QFK�UMQFZMQL_�v(M?LFQ(^
(v�rM(vZKKQ(^L��KHQ��K�(v�v`F`MZ�NQ(�([R�FZLU\ZMK�L^J
JZ]Z�(r?Z^F�(v�QFK�UMQFZMQL�ff�~b$i�bxe�b�a�nehkpmx�p�
�D5B15E�5A�E�������E���$E���E���gE�	E

�E�KL�Q?(]L�KE�l9;0/1�/C�,+=-/6,:3�*98C�*;51.��/->*�/C�*;519:;*�,:
D,/8/3.�D.�+92:*�/C�,:C/-+2;,/:28�-9*/5-79*�ff�~b$i�bxe�b�a�nehkpmx�
�p���D5B15E�5A�E�������E���$E��E���gE��E
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()45670,82-:,:3�+5*;24,8�D,8,+�/8,*0� <2-2./:82-,:,� ;2*0>,8� 9;,*0�62�5:,
D/*042-,*0�X�02-�D,-�/)4,;5670,�5705:�+2*)58,.2;8,�62�+5-2>>2D�=9123/3,>
C2/8,.2;1,-E�v2/88,>�62�+5*;24,88,>:,� *02>882:;,-,*0�/)45670,82-:,:3�+5*;24,8
C,>-82*082-,:,�-,6/<82:;,-,*012�+50,+�202+,.2;32�932E�N5�+2*282�02-�D,-�/)4,;5670,
/81,123,�+50,+�+2*28282-12:1,-E

()45670,82-12�+5*;24,88,>:,�*02>882:;,-,*0�;/)3)-,*,12�C,>-�.5-,;,832:12G�/)A2-/
28/421/-�,>>,�<,02;32�9);,D/-�42-2;,*0�8/A,+E�N,-,:70,12:G�/)45670,82-12�D,8,+�/8,*032
D/)832:�,*0;,./4:,�>5702.;,-,*0z�D,8,+82-:,�+5*;24,8�932882*0G�/)A�15:./�42-2*0,:,
*02>882:;,-,*032�/)-32;,*012:�,D/-2;�D/)8*2G�,>>,:70,12:G�/)A82*0;,-32:�D,8,+82-:,
2+28,.�+2*03)58/;82-�62�+5*;24,8�C2/8,.2;12�4/)882*032�/)-32;,*012:�,D/-2;1,-E

?5*;24,8�,*0�/)45670,82-:,:3�D,8,+82-:,�/)A82*0;,-,*0�6/*,;2*,G�582-12�*02B*
B5*5*,.2;82-,�*,C2;,12�C2/88,>�62�+5*;24,88,>:,�*02>882:;,-,*0G�248,.�4/D,8,.2;82-,:,
-,6/<82:;,-,*0�,+>/:,.2;,1,-E�?2>;2D32�,8>�D/-�4212+�4/).32:�/)45670,�028,�/)A
C2/8,.2;,�+24*21,:,�+5*;24,8�4/).2�/8+2.1,G�/)A�02-2>2;82-,:,�-9<282*0;,-,*0G�582-:,:3
2+2832�/*0,-,8,*0,32�;5A2;,*082-�>,-,;,*0G�:2;,<282-:,�4/).,832:�+24*21�D,82:�*/8,*0;,-,D
>/)-,*032�>570,�.9;+2.1,E

F2)8,+�<2-2./:,12�5�;5-8,�D,8,+82-:,�/8,*0G�/)456�;/=*0,-,482-:,�D2<2-,*032�,+>/:
D9-21,32:�+5*;24,88,>:,:3�.9;2-8,702�.54/-,�12-2<2*,32�9-,*0,*0,�>9-2>E�F2)8,+�/8,*0
<2-2./:,�/)45670,82-:,�.2:3,�D,8,+82-�D,82:�;2:,*0;,-,*0G��;241,+�9;,832:�D,8,+82-:,
42D58�4,8,*082-,G�+5*;24,8�42.;2�,*082*082-,G�2:382*082-,G�*05�2*/*12�D,8,+G�>/):,>+2
62�+282>282-�0/*,8�4,8,*0:,�/)A�,70,32�/821,E�?5*;24,8�,*0:,:3�2*/*,.�62A,C2*,�.54/-,
D,8,+8,�*02B*:,�*02>882:;,-,*01,-G�705:>,�C242;3,:2�+5*;24,8�,:;9889>;528�62�+2):26,.
C2/8,.2;�<2-2./:,123,:2�,:*/:�-,6/<82:21,E

F2)8,+12�/)45670,:,:3�+5*;24,8�C2/8,.2;,_�;5-8,�./:12*05682-�;208,8,�+5*;24,8
C2/8,.2;�;5A,8,*0,�q?5*;24,88,>q�;5*05:702*,�62�5:,:3�62A,C282-,�02-�42:12.�C2:
0/1,*282-�./>,�=-91+9;82-:,�:2C242;� ;2)-,C82*0�62� ;5*05:;,-,*0:,G�D28>,� ,:*/:
+2:C22;82-,12�D5�0/1,*2�62�=-91+9;82-:,�D/*042-,*0�62�>9-2>�D/)8*2G�582-:,
/)A82*0;,-,*0:,�/)A�/81,32�62A,C2�4,8,D�4/).21,E�0/1,*282-�.9;2-8,702�;2)-,C82:32:�62
;5*05:;,-,832:123,:2G�582-:,�D/*042-,*0�62�/)A32-;,-,*0�+5+>,:�D/)821,E�v2:12
D/*042-,*0�62�/)A32-;,-,*0�;2+/.,882-,�62�4/,1282-,�;93,*08,�D/)832:�>/)-*2;+282-:,
D2<2-21,E�K05:12.�4,8,DG�=-91+9;�./>,�0/1,*2:,�/)-32:,*012�D,AG�9:3�26628/G�5
D,82:�;2:,*0,*0,+,AG�5:,�.2B8,;�>/)-,D�70,4,*0,+,A�>9-2>E�`:,:3�02-�D,-�4,*+82-,
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C

62A,C2*,32�>/)-2�/)A2-/�28/421/-8,3,:,�2:,482*0G�>9.,:�9*2�;2)-,C�D9-,*0�>9-2>E�r-91+9;
./>,�0/1,*2:,�;2)-,C82*012�;5*05:;,-,*0G�+26<518,>�4/:5:,.2;82-,:,�,C/1282*0G�>9.,:
9*2�582-:,�42:12.�D/*042-,*0G�42.*,�02-2>2;82-�./-12+,12�582-:,�/)A32-;,-,*0
.5A2*,12:�>/)-*2;+2�D9-,*0�8/A,+E

?5*;24,8�,*0���/)456�+2*03)58/;82-,:,�;2*0>,8�9;,*0�*02>8,G�;2)8,+�5*85D,�9+2*E
`:,�/)45670,82-:,�+5*;24,8�D,8,+�/8,*0�C2/8,.2;,32�<28D�9;,*0G�+2:;,4,.�62�-50,.
;2*0>,882*0;,-,*0�6/*,;2*,�19D�42-2*0�;/)3)-,-/41,-E

u2+,.2;:,:3�A2+/:26,.�+2>;2D�/81,32�4/).32:�2*/*,.�;282D,�,8+,.�,*082D
70,42-,*0G�,<;,+/,.�+2*28282-:,�+5*;24,8�,</1,.�028�9;2�/821,32:G�;2:4,1,.�C,>-82*0
82./42;,32�932�D/)832:G�/)A�:54;2,�:2A2-,:,�,832-,�*5-21,32:G�+5*;24,8�D,8,+�/8,*0
/-428,�/)A�D,8,+82-,:,�;,A,+8,�62�5A85>*,A�;/)81,-,DG�.2:3,82D�D/-2�/821,32:G�>/):,>+2
62�+282>282-,:,�;2>/+,882*0;,-,*0�,+>/:,.232�932�D/)832:G�582-:,�02./;32�,</1,.
4/)882.�/85670,�*02B*:,�*02>882:;,-,*012:�,D/-2;1,-E

()4,;5670,82-�/)45670,82-:,:3�+5*;24,8�D,8,+�/8,*082-,�D/-2*,12�./)882:+2
D9-,*082-,G�582-:,�248,.�+90:2;:,�,8+,.�;2*0>,8�9;,*0�+282>2�62�>/):,>+282-,�D,82:
45-/882:;,-,*082-,G�.2):,�+24*21�4/).2�/8,*0G�5:32�9-,*0,*0�6/*,;282-,:,� ;2:82.
/8,*082-,32�>/)+2>82*0,*082-,G�/)45670,82-�624;32�:,*D2;2:�;/)3)-,�./):28,*0�/832:
0/812�/)A�C2/8,.2;82-,:,�-9<282*0;,-,*082-,�;282D�9;,821,E

N2->2+/8�*02B*:,�*02>882:;,-,*0�5705:�5:,�1/,+,.�+5*;24,8�C2/8,.2;32�<28D
9;,*0�A2-5-�D/)8,DG�D5:12.�+5*;24,8��,*082-�+52++/8,�,A82:,*0�B2-2>;9-,32�932
D/)821,E�F2)8,+�<2-2./:,12�/)45670,82-�C2/88,3,�62�+5*;24,88,3,�;2D,2;,:,�/)-32:,*012
>/)=82D�./):28,*082-�+26<51E

N,-,:70,�./):28,*0:,:3�;2->,D�;/=,*0,�<512�5A/4�;2-,B32�932E�̀ :,:3�12*;82D>,
62>,882-,� .5:/:�/8,+82-,�LC8/;5:G�K54-/;G� r82;/:G�L-,*;/;9882-� D/)8,DG� 582-
/)45670,:,:3�C2/8�62�+5*;24,8�D,8,+�932882*0�202+,.2;,:,�02-�;/+/:82+2�2*/*82D
D9-,*032:E�(8,+82-:,:3�42-2*082-,12�,:*/:�/:3,:,:3�/)*,*0,�C242;�+5*;24,8�C2/8,.2;
<2-2./:,12�+562CC24,.2;8,�>970,*0,G�*02B*:,:3�;2>/+,882*056,�62�5:,:3�4/D,8,.2;82-,
-,6/<82:,*0,�/)A�/)A,:,�2:382*0�/-428,�2+2832�/*0,*0,�D2./:�9;,832:E�N5:12.�C2/8,.2;
D/8232�456/:70�62�4/:,4,*0�D23),*082.1,G�62�5�.2:3,�D,8,+82-:,�/)A82*0;,-,*032
-23)D2;82:;,-,821,E

()-;2� 2*-82-12� ;2)8,+�;2-D,.2� 2+28,./;,12�1/3+2;,A+�62�./182D�/8,*0
05>+-/:8,>�4,832:E�N5�126-12�v-2:*52�M2D89G�?,*098�?/:;9:G�F/+2*�?/-82-
D/82:,�+5*;24,88,>>2�/)-32;,*0G�5:12�;2:4,1,.�C,>-8/670,�,:*/::,�;2-D,.282*0:,�;282D
9;,DG�5*0D5�./):28,*0:,�.2:212�;2>/+,882*0;,-32:82-E

^2A2-,.�<,02;12:�+5*;24,8�,*0�+/0,.2;,:,�/)-32:,*012�+5*;24,8�D,8,+�/8,*0
-,6/<82:,*0,�+5+>,:�D/)821,_�/)-32:,*0G�2+28,.�62�;2*0>,8,.�;9B:,>26,.�NErEZ*,=/6
�Y��.,882-��/)456�<2-2./:,12�+5*;24,8�,*0:,:3�-/8,G�/)-:,G�62A,C282-,:,�2*/*82D�D9-1,E
()45670,82-:,:3�D,8,+G�>/):,>+2�62�+282>282-,:,�*02>882:;,-,*012�D,-�4/8,=123,
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69-D28�;2)8,+�5*58,�*2+2-2*,A�D/)8,D�4/821,E�()45670,82-:,:3�+5*;24,8�C2/8,.2;,12
;2)8,+�+24*21,G�D,8,+G�>/):,>+282-G�,</1>/-8,>>2�42-2;,832:8,3,:,:3�/)A32-,*0,G�02+12
;2)8,+:,:3�>/+=.5;9-82*0;,-,8,*0,�;5C2.8,�/)*,D�D/-21,E

Q>>,:70,�./):28,*032�R2ELEH/+9:*>,.�2*2-82-,12�2*/*�*/8,:32:E�̀ :,:3�+2A+5:,
/)45670,82-:,�+5*;24,8�C2/8,.2;32�<28D�9;,*0:,:3�;2*0>,8,.�2+28,.�+2*28282-,:,�,*082D
70,4,*012:�,D/-2;E�N5:12�+52++/:,:3�2*/*,.�4/,1282-,:,�:2A2-,.�2*/*82D�D9-,*0:,:3
=-91+9;,�/)4,;,*0G�/)4,;5670,�62�/)45670,� C2/8,.2;,� ;2D,2;,:,�.9;2-8,702�70545-
/)-32:,8+2.�62� ;208,8�4,8,:+2.�D9-,821,E�J,12>;,>�./):28,*0�1/,-2*,12�+5*;24,8
,*082-:,:3�4/)882:,*0�*/0282-,� ;208,8�4,8,:21,G�582-:,:3� ;5-82-,�/)-32:,821,G�/)456
<2-2./:,:,:3�;5-8,�D/)3),:82-,12�582-:,:3�C/.1282:,*0�5*85D,./;,�;2>/+,882*0;,-,821,E

()45670,:,:3�/)456�C2/8,.2;,32�=9123/3,>�-20D2-8,>�4,8,:,*0,�62�+5*;24,88,3,
:,*D2;,�+52++/*,�4/).,821,�62�+9;/1,>�:54;2,�:2A2-12:�028�9;,821,E�F2)8,+�2+28,./;,
>/)=�<,02;12:�/)45670,82-:,:3�12-*12�62�5.12�+5*;24,8�,*0:,�;2*0>,8�9;,*0�5705:
+2A+5:1/-�+2;9-,2882-�D,82:�D/.,;,821,E

`70,:70,�./):28,*0�+5*;24,8�C2/8,.2;�,A82:,*0�+26A5*,�*,C2;,12�;2:82D�/8,:,*0,
D,82:�;26*,C82:21,E�N5�./):28,*0�2*/*2:�HEJE`*0,:*>,.�,*082-,12�>/)A32�;2*082:21,E
M50,.�=9123/3,>�./):28,*0�1/,-2*,12�-,6/<82:32:�,A82:,*082-�+5*;24,8�C2/8,.2;:,:3
1,12>;,>�;/,C2�*,C2;,12G�5:,:3�;2->,D,.�4,*+,12�9*2�C2/8,.2;�+2A+5:,�62�+24*21,
+/0,.2;,:,�2:,482*032�42-2;,832:�91,E�N,-/4�/)45670,�+5*;24,8�C2/8,.2;,:,:3�5*0D5
./):28,*0,:,�/)-32:,*0123,�D2-702�+26<51�.5;5482-,�D,82:�D,-32�5:,:3�<2-2./:,�62
;5A,8,*0,�028,�.9;2-8,702�;/)8,4�/70,D�D9-,8+232:E

L++/�+5*;24,8�C2/8,.2;�62A,C2*,G�/)-:,�62�202+,.2;,�;208,8,:,:3�D2)A,�;5A,8+26,.
;2+/.,882-,�+26<51E�N5:12�+/0,.2;2:�/)A2-/�.24,:�,>>,�>/)-*2;>,70�:2+/./:
D/)821,E�̀ 82-:,�D,-82*0;,-,*0�*02-;,�*,C2;,12�C2/8,.2;:,:3�+5*;24,88,3�9);,-/C�9;,821,E

N,-,:70,�35-5032�+2:*5D�>/)-*2;>,7082-_
2��?2A+5:1/-�4,*+_�;5*05:70282-G�;,+*/882-G�42D58�4,8,*082-�62�;2*2665-82-12

,C/1282:32:�D,8,+82-E
D��F9A>/-�4,*+_�;5-8,�02-2>2;82-G�02+�;2*04,G�02+�,70>,�<,02;12:�+282>2�62

5*5882-:,�4/)882*0E
6��̂ 2;,<232�932�D/)832:�4,*+_�.2:3,�D,8,+82-G�5*5882-G�,<;,+/,.�;2<-,D2G�3)/.282-G

4/D,8,.2;82-G�*,C2;82-E
Q>>,:70,�35-5032�+2:*5D�>/)-*2;>,7082-_
2��?2A+5:1/-�4,*+_�/)-32:,821,32:�+2*28282-:,G�/)456�C2/8,.2;,�+24*21,:,

2:,482*0E
D��u2-2./:8,�4,*+_�:2;,<282-32�9-,*0,*032�/8,D�>985670,�219>62;��+/*��5*5882-G

02-2>2;82-:,�;2:82*0G�D983,82*0G�4/)882*0E
6��?/;,62;*,/:�4,*+_�*/)A�0/*,8�4,8,*0�62� C2/8,.2;:,�2:382*0�62A,C282-,:,

D2<2-5670,�.2:3,�D,8,+82-32�90;,./<E
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?5*;24,8�C2/8,.2;�<2-2./:,:,:3�/)A,�570�B,8�>/)-,:,*012�;241,+�9;,821,_�+/;,6
�+2.8����-9<2��02-2>2;����:2;,<2E

?5*;24,8� ,*0� �� D5� /)4,;5670,:,:3� D96/*,;2� ,*0;,-/>,*,AG� 89>,:� 5:,:3
;/=*0,-,3),32�>/)-2�+2B*5*�2<-2;,832:�624;12�D2<2-,821,32:�C2/8,.2;�D/)8,DG�D5:12
/)45670,82-�/)A�>57082-,12:�C/.1282:32:�0/812�5�./>,�D5�*02>812�248,.�02+12
<,*+/:,.�02-2>2;82-,�:2;,<2*,:,:3�D983,82D�4/).,832:�+24*2182-32�9-,*0,*0�5705:
,:;,821,82-E

N,A�+5*;24,8�,*0�;5*05:702*,32�LEQEw,+:.2�;/+/:,12:�D9-,832:�;2)-,C32�;/)82
4/)*0,82+,AE�̀ :,:3�C,>-,702G�+5*;24,8�,*0�+24*2132�./):28;,-,832:�/D)9>;�;/+/:,12:
D2<2-,85670,�02-2>2;82-�.,3),:1,*,32� ,70>,�+/;,62;*,.282:32:G� ;2->,D� ;/=32:�62
C2/8,.2;�<2-2./:,�02+12�5:,:3�:2;,<2*,32�>/)-2�.2B*0,82:5670,�*,C2;,12�D9-,821,E
`:,:3�D2<2-,8,*0,�.9;2-8,702�.54/-,�12-2<212�2:382*0G�-9C89>*,.2G�,:;,A/+8,8,>G�*02B*,.
+2*)58,.2;:,� ;282D�9;,DG�/)45670,32�/)A,:,�2:382*0�62�>2+/8�;/=;,-,*0�<2-2./:,
*,C2;,12�4/:,4,*0�0/*,8�4,821,E

N,-,:70,12:G�5*0D5�;2)-,C12�+5*;24,8�,*0:,:3�-50,.�,+>/:,.2;82-,_�/)A�/)A,:,
;2-;,D32�*/8,*0G�C2/882*0;,-,*0G�;2*0>,8�9;,*0G�:2A/-2;�4,8,*0�62�0/>2A/82-�9);,D/-32
/8,:21,E

QELEw,+:.2�/)45670,:,:3�+5*;24,8�,*0,�5:,:3�12-*12�;/)3)-,�;2*0>,8�9;,832:
/)456� C2/8,.2;,�:2;,<2*,�D/)8,DG�+2A>5-� C2/8.2,;:,:3�/)45670,�D/)*0�624;,12
>9:32.;,-,8,*0,G�70545-82*0;,-,8,*0,�62�126/+�9;;,-,8,*0,:,�;2)>,182.1,E�()4,;5670,
5705:�D5�:2C242;�/)A�/)456�02-2>2;82-,� -9<2*,:,� 2:,482*0:,3,:2�9+2*G�D28>,
/)45670,82-12�.2:3,�/)456�+2*28282-,:,�028�9;,*012�/)456�C2:,:,�/)A82*0;,-,8,*0,:,
+2)85+�D,-�*B9+2*,:,�/:38,��*02>882:;,-,*0:,�02+�2:382;21,E

Q>>,:70,12:G�+5*;24,8� ,*0�/)45670,12:�.9;2-8,702�.54/-,�12-2<212�/)A,:,
2:382*0,G�-9C89>*,.232�932�D/)8,*0,G�,:;,A/+,G�/)A�/)A,:,�2:382*0,G�>2+/8�;/=;,*0,�62
2:382*0,� <2-2./:,� *,C2;,12� /)45670,32� 4/:,4,*0� D23),*082.1,32:G� 5:12:
+2*)58,.2;:,�;282D�9;21,32:�/)456�C2/8,.2;,:,:3�/8,.�;5-,�>/)-,:,*0,1,-E�K05:,:3
5705:�02+�5�;2)8,+,.G�;2-D,.26,.G�-,6/<82:;,-5670,�B2-2>;9-32�932E
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()AD9>,*;/:�M9*=5D8,>2*,�r-9A,19:;,:,:3������.,8����2635*;123,�qH,+./�62
D,/8/3,.2�./):28,*082-,12�5A85>*,A�;2@8,+�*,C2;,:,�62�,8+�C2:�:2;,<21/-8,3,:,�/*0,-,*0
70/-2�;21D,-82-,�;/)3)-,*,12q3,�rI��T���*/:�I2-/-,:,:3��E��D2:1,12�5+5+,.�/)-;2
;2@8,+�+2>;2D82-,12�/)456�+9;/1,>�D2A2*,�0/82;,:,�.2B*0,82*0G�/)4,;,*0�<2-2./:,32
A2+/:26,.�/)4,;,*0�5*85D82-,:,�</-,.�9;,*0�+2*282*,32�9@;,D/-�42-2;,832:E�P5*5*2:G
;2D,,.�C2:82-:,�/)4,;,*0:,�;2>/+,882*0;,-,*0�+24*21,12���Y�*,:C82-12�2;-/C,+,A123,
/82+G� ;2D,2;*05:/*8,>G�39/3-2C,.2G�D,/8/3,.2G� C,A,>2� C2:82-,�/)-:,32� ;2D,,.� C2:
�K7,9:79�:,�.23/:2�C2:�*,C2;,12� ;2<-,D2�*,:/6� ;2-,42*,12�/)4,;,*0:,�D/*4,70+2�
D/*4,70�</-,.�9;,*0�D/).,702�D,-�42;/-�62A,C282-�D983,82:32:E

N582-_�/)456�-9<232�;93,*08,�/)A32-;,-,*082-�>,-,;,*0z�+,88,.�/)456�12*;5-,:,
.2-2;,*0z�;2D,,.�C2:82-��K7,9:79��C2:,�5705:�12-*8,>82-:,�.2-2;,*0z�/)45670,82-�5705:
+2*04�12C;2-82-,:,�.2-2;,*0z�/)4,;5670,82-:,:3�.23/:2�C2:�D/).,702�D,8,+82-,:,
02+12�5*85D,.�>/):,>+282-,:,�.2B*0,82*0�D/).,702�+282>2*,:,�/*0,-,*0z�;2D,,.�C2:82-
�K7,9:79��C2:,:,�D/*4,70+2�D/*4,70�</-,.�9;,*0E

?2@85+>,G�qF2@8,+��;/)3)-,*,123,��4/:5:q12��;2)>,182:32:,19>_��q?2>;2D:,:3
��*,:C,32�D/8282-��Y����./*012:�>2D58�>,8,:21,EqN/*082:3),70��;2@8,+��>/:*9=*,.2q*,12
9@;,-/C�9;,832:,19>�Y�./*032�;5832:�B2-�>2:12.�D/82�248,.G�-5B,.�62�<,*+/:,.�<,B2;12:
+2>;2D32��/)4,*0��5705:��;2../-��D/)832:12��+2>;2D:,:3��+/11,.��;9B:,>��D2@A2*,
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D5:12.��D/8282-32��;2@8,+��D9-,*0��5705:��.9;2-8,��19D��B,*/D8232:12�B2+12�/)45670,82-
=9123/3,>�B2+12�=*,B/8/3,>�<,B2;12:�/8;,�./*08,�D/8282-:,�/)4,*032�;2../-��D/)832:12
582-:,��+2>;2D32��>2D58��4,8,*0��+5+>,:E�N5:,:3��5705:��Y����./*08,�D/8282-G��+2>;2D:,:3
+/11,.��;9B:,>��D2@A2*,��02+12��/)4,;5670,82-��=9123/3,>��62�=*,B/8/3,>�;282D82-
2*/*,12�>2;@,.�1,23:/*;,>2�>,8,:,*0,�*02-;qE

()AD9>,*;/:�M9*=5D8,>2*,�12�q`+5+,.�/)-;2�;2@8,+�;/)3)-,*,123,�^,A/+q12
;2@>,182:32:,19>z��qN/*082:3),70��;2@8,+��/)4,*0G�./A,*0G�*2:2*0G�/)456��C2/8,.2;,:,:3
2*/*,.�+282>2�62�>5:,>+282-,G�,</1,.�C,>-82*0�B,*82;82-,G�/)A,:,�/)A,�:2A/-2;�4,8,*0�/)456,G
:5;4�62�B58>�2;6/-�+212:,.2;,G�*02B*,.�3,3,9:2�62�*/38/+�;5-+5*0��2*/*82-,��932882D
/8,*0,:,� ;2@+,:82*0,�12@62;�9;,832:qE�K05�2*/*32�>/)-2G�D/*082:3),70� �*,:C82-12
/)45670,82-:,:3�5+5++212:,.�62�2B8/4,.�>5:,>+282-,G�12*;82D>,� �*26/1B/:8,>
+282>282-,��*02>882:;,-,8,*0,��8/A,+E

N/*082:3),70� ;2@8,+� <2-2./:,�D/8282-:,:3�+2:;,>,.� ;2C2>>5-�4,82�/8,*0
*28/B,.2;,:,G��248,.��-,6/<82:,*0,:,G��15:./��42-2*0,:,G��>/+5:,>2;,6��*26/1B/:8,3,:,��62
/)A�/)A,:,��2:382*0��*28/B,.2;,:,��*02>882:;,-,*012G��<,*+/:2:�*/38/+�D/)8,*032G��+/11,.
D/-8,>��3/)A288,>82-,:,�B,*��9;2��/8,*032G3/)A288,>�62�:2C/*2;12:�A26>82:2��/8,*032G��+,88,.
5-C�/12;82-:,�B,*��9;2��/81,*032��62�2-1/>82*032G�582-32�-,/.2�4,8,*032�/)-32;21,s�
tE

N/8282-:,��;962-2>��2;-/C32��;2D,2;��D,82:��;2:,*0;,-,*0G�582-12��;2D,2;��B/1,*282-,:,
>2:12.�.5A232�>98,*0,�02>,12�D/*082:3),70�;2*2665-�B/*,8�4,8,*0G,8+,.��15:./42-2*0
>/)-;2482-:,� *02>882:;,-,*0G� ;2D,2;32�+5B2DD2;� 5.3)/;,*0�62�5:12:�/4,8/:2
C/.1282:,*0:,��/)-32;,*0G�;2D,2;��;2@8,+��*/B2*,�/->28,�2+2832�/*0,-,821,E

F2D,2;��;2@8,+��*/B2*,�D5.,702�*;2:12-;�>5-*2;>,7082-�D/82:,:3�;2D,2;�62�5:123,
B/1,*282-�B2>,123,�;2*266582-,32�932�D/)8,*0,G�582-:,�C2->82.�/8,*0G�4,*>2702��;26*,C82D
D9-,*0�B2+12�2+2812�>5882.�/8,*032�/)-32:,*0�:5>;2,�:2A2-,12:�D983,82:21,E

qF2D,,.�C2:q�C2:,�0/A,-3,�>5:12�D/*082:3),70�*,:C82-:,:3�����/)4,;,821,G��C2::,:3
2*/*,.�+24*21�62�62A,C2*,�D/8282-:,:3��=-91+9;��62��;2D,2;��B/1,*282-,:,G��,<;,+/,.
B2./;�02>,123,��;2*2665-82-,:,��>9:32.;,-,*0G��*,*;9+232��*/8,*0G��582-:,:3��2B8/4,.
>/):,>+282-,:,�D/.,;,*0G�/12+82-�B2./;,�62�+9B:2;,32�>,A,>,*0�5.3)/;,*0G�/,82G�+2>;2DG
<2+/2;��</.82-,12��/)A,:,��;/)3)-,��;5;,*0��>/):,>+282-,:,�*02>882:;,-,*01,-E�N/8282-:,:3
2;-/C��/82+��B2>,123,��;2*2665-��62��;5*05:70282-,:,�*02>882:;,-,*0�D,82:�D/38,>�B/812
582-:,:3�*/)A�D/.8,>82-,:,�/*0,-,*0�A2-5-E

H,70,>�+2>;2D�./*0,123,�/)45670,82-,+,A:,�2;-/C,+,A123,��/82+G�;2D,2;���D,82:
;2:,*0;,-,*0��<2-2./:,12��2*/*,.��1,>>2;��9@;,D/-�9>/8/3,>��+52++/82-32��>2-2;,821,E
N5:12��,:*/::,:3��;2D,2;32�;2@*,-,G�5*,+8,>82-:,:3��5*,+8,>��D,82:G��/)*,+8,>82-:,:3��B2.6/:82-
D,82:G�B2.6/:82-:,:3��B2.6/:82-��D,82:��/)A2-/��28/>2*,��62��D/38,>8,3,��/)-32:,821,E



������������	
��
�<

F2@8,+�/)4,;5670,�62�/)45670,82-:,:3�02+>/-8,>123,�C2/8,.2;,�D/)8,DG�*05
<2-2./:12�*02B*:,:3�;2-244,./;,G�5:,:3�+2@85+/;,�62�;2-D,.2*,�02+�2+2832�/*021,E
J2-*82-12�/)4,;5670,�/)A�D,8,+,G�>/):,>+2�62�+282>282-,:,�+2*03)58/;82-�6/*,;2*,12
/)45670,82-32�.9;>2A21,G�/)45670,82-�9*2�5:,�/)A82*0;,-,D�D/-,*0,�:2;,<2*,12�5:12:
C/.1282:,*0� 4/D,8,.2;,32� 932� D/)821,E�()-32:,*0� <2-2./:,12� /)45670,82-
/)A82*0;,-,*0:,:3�;5-8,�>/)-,:,*082-,12:�C/.1282:,*021,G�.2@:,�/)A82*0;,-,82./;32:
+2)85+/;82-:,�42D58�4,8,*0G�42.;2�,*082*0�02+12�2+28,./;32�;2;D,4�9;,*012�/)A,32
B/*� ;2C/65;82-32� ;2.2:21,E�F2@8,+� <2-2./:,12�/)4,;5670,�62�/)45670,82-82-:,:3
12-*�=2.;,123,�02+>/-8,3,G�/)45670,82-:,:3�+5*;24,8� ,*082*0,G� *,:C12:� ;2*042-,
,*082-�*02>8,12�;2@8,+�62�;2-D,.2�+2*28282-,�028�9;,821,sY�G��TG�	�tE

F2@8,+:,:3�+24*21,�<2+,.2;�90;,./<,32�+/*�-26,*012�*02>882:21,E�K05:12.
9>2:G�;2@8,+�;2-D,.2�+24*21,�+/*�62�+5;2:/*,D�D/)8,*0,�>9-2>E�Q8+,.�212D,./;82-12
;2@8,+:,:3�+24*21,�,+>/:,.2;82-,12:�;/)3)-,G�2:,4G�/)-,:8,�C/.1282:,*0�>/):,>+2�62
+282>282-,:,�0/*,8�4,8,*0G�+2:;,4,.�,</1,.�;2C2>>5-:,�-,6/<82:;,-,*0G�>/++5:,>2;,6
*26/1B/:8,>:,�/*0,-,*0G�+,88,.�3)/.2:,�*,:31,-,*0G�*02-4/:2�;2-D,.2:,�*02>882:;,-,*0G
*02B*:,�+2@:26,.�D/.,;,*012:�,D/-2;8,3,�;2)>,182:32:E

F2@8,+,.�+24*21�2*/*,12�/)45670,82-12�+5*;24,8�C,>-82*0G�/3)A2>,�62�./A+2
*26/1B/:8,>:,�/*0,-,*0G�+2:;,4,.�;2C2>>5-:,�-,6/<82:;,-,*0�/-428,�582-:,:3�+58/4/;
+212:,.2;,�;2>/+,882*0;,-,821,E�F2-D,.26,.�+24*21�2*/*,12�9*2�+2@:26,.G�3)/.26,.G
:2C/*2;� ;2-D,.2*,�D9-,821,E�F,8�/)-32:,*0� <2-2./:,12�B284:,:3�+212:,.�2B8/4,.
421-,.2;82-,32�.24,:82*0;,-,*0�,+>/:,�=2.1/�D/)821,E

`853)� 1/:,*0+2:182-12:� D,-,� qEEE� >982<2>� ;2*06,*0,� D,82:� .2*02*2:3G
C2-A2:182-,:332�.2B*0,�D,8,+�D9-G�/)4,;qG�1932:�9>2:E�R5-;,+,A12�;2@8,+�;2-D,.2
;,A,+,12�2+2832�/*0,-,82./;32:�,*8/0/;82-�024,4,.�+2@:/12�D,-�,>>,�.,88,>�./>,�4,*42
126-12�*2+2-232�9-,*0,*032�42-2;,832:�,*0�9+2*G�D28>,�70,:�+2@:/12�D,-�:9702
.5A�.,882-32�;2;,.1,32:�/)A32-,*0�D/)81,G�19*2>�B2;/�D/)8+2.1,E�N5�=-9A,19:;,+,A:,:3
>982<23,+,AG�>982<2>�268/1,+,A�024,12�42.3)5-,DG�.5-;,+,A:,:3�D2-702�C2-A2:182-,��
+9:,:3�C2-A2:182-,+G�582-�D,A82-12:�>/)-2�>5708,G�D,8,+8,�62�28D2;;2�D2B;8,�D/)8,*082-,
>9-2>G�1932:�3)/.2*,�A2+,-,12�1/:,*0+2:182-702�*,./*2;�./;32:,:,�>/)-*2;21,E

?2)85+>,G�;2@8,+12�,83)/-�=9123/3,>�62�.2:3,�2BD/-/;82-�;9B:/8/3,.282-,:,
;2;D,4�9;,*0�/)456�+2*03)58/;82-,:,:3�*2+2-21/-8,3,:,�/*0,-,D3,:2�4/8+2.G�,8+�
C2:�.5;5482-,:,�2+28,./;12�4/)882*0�/-428,�+5*;24,8�62�+2:;,4,.�C,>-82.1,32:G�02-
;/+/:82+2�D2->2+/8�.5>*2>�+2@:26,.2;8,�*02B*:,�;2-D,.282*012�+50,+�202+,.2;
>2*D�9;21,E

\/A,-3,�>5:12�;2@8,+�<2-2./:,12�,:;9-C2/8�+9;/182-�62�2BD/-/;�;9B:/8/3,.282-,:,
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/)456� <2-2./:,12�4/)882*032�D/)832:�4,A,4,*0�>5:12:�>5:32�/-;,D�D/-+/412E
N5:12.�D/)8,*0,:,:3� *2D2D82-,12:�D,-,G� *05�624;32702� 2:@2:26,.� ;2@8,+12
/)45670,82-� C242;� ;2../-�D,8,+82-:,�932882*032�/)-32;,832:�D/)8*2G�A2+/:26,.
;9B:/8/3,.282-12:�C/.1282:,*0�9*2�582-:,�932882./;32:�D,8,+82-,:,�/)A82-,�4,1,-,D
;/=,*0G�+5*;24,8�/)-32:,*0�62�C,>-82*0G�;208,8�4,8,*0G�02;;/�.2>5:,.�B58/*282-:,�02+
/)A82-,�>98;,-,D�70,42-,*032�/)-32;21,E�()4,;5670,�D5�<2-2./:12�*02B*�-,6/<82:,*0,G
*02>882:,*0,G�D,8,+�/8,*0,�62� ;2-D,.282:,*0,32�*02-/,;�.2-2;21,�62�*05�D,82:�D,-
42;/-12�D/*042-5670,8,>G�./):28;,-5670,8,>�C5:>*,.2*,:,�D2<2-21,E�N535:3,�>5:12
;2@8,+12�qL48,.�05<5+qG�qv,>-82-�05<5+,qG�qF2-+/482-q�+9;/1,G�qK,:>69.:qG�qNNNqG
qN9*0,:70,*,�/-;,4702qG�qYBYBYqG�qN20*�+5:/A2-2qG�qM/88,�/).,:qG�vK?`G�qH,70,>
35-5082-12�,*082*0qG�qR5+28/482:32:�4/-qG�qw,3A23qG�q(B,-3,�*/)A:,�+9:�2.;2.q
>2D,�A2+/:26,.�;9B:/8/3,.282-�4/)882:+/412E

J2-*�+2*03)58/;82-,12�/).,:�;/=*0,-,482-:,�;2>-/-82*0�./>,�+5*;20>2+82*0
12-*82-,12�C/.1282:,8*2�,</D,.�:2;,<2�D9-21,E�().,:�;/=*0,-,4:,:3�42.*,�D,-�;5-,:,
;2:82*0�12-*:,:3� ;5-,32G� *,:C�/)45670,82-,:,:3�/).,:�;/=*0,-,482-:,�D2<2-,*032
/)-32;,832:8,>�12-2<2*,G�582-:,:3�D,8,+�*26,.2*,G�+5*;24,8�,</1,.�,*082*0�,+>/:,.2;82-,G
/)-32:,832:82-:,� B/;,-212� ;9A� ;,>82.� /8,*0,G� ,</1>/-8,>:,:3� 42.� 12-2<212
*02>882:32:,32�02+�D/3)8,4�D/)8,*0,�>9-2>E

F2)8,+12�/)45670,�*02B*,:,�C,>-82*032G�/)A3282-�C,>-,:,�2:382*0�62�*05�C,>-:,
/3)A2>,�02+12�./A+2�*02>812�*26/18,�D2./:�9;2�/8,*032�/)-32;,*0�+2*282*,32
9);,D/-�42-2;,832:�D/)8,DG�+5*;24,8� C,>-82.1,32:G�:5;4�+212:,.2;,� -,6/<82:32:
*26/1B/:�*02B*:,�>2+/8�;/=;,-,*0�2*/*,.�/)-,:�932882.1,E�?,882;:,:3�;5-+5*0�;2-A,G
+212:,.�.2-2;56702:8,3,�5:,:3�D/.�;2-,B,.�+9-/*,�2*/*,12�/)-32:,821,E

N535:3,� >5:� /)4,;5670,12:� ,83)/-� =9123/3,>� 62� .2:3,� 2BD/-/;82-
;9B:/8/3,.282-,12:�/)456�<2-2./:,12�C/.1282:,*0:,�;282D�9;+/412E�R54/-,123,82-12:
>98,D�70,4,DG�;2<-,D282-,+,A�2*/*,12�12-*�+2*03)58/;82-,12�,:;9-C2/8�+9;/182-:,�4/)882*0
/-428,�;2@8,+�;2-D,.2�D9-,*0�./)882-,32�1/,-�C,>-82-,+,A:,�D2./:�9;2+,AE�().82.+,A>,G�5
/)456�+2*03)58/;82-,�*2+2-21/-8,3,:,�/*0,-,*012�02+>2*D82-,+,A32�2+28,.�./-12+
D9-21,E�K05:,:319>G�/)45670,82-:,�/)A�./):28,*0,:,� ;2:82*0�62�+5*;24,8�02./;32
;2../-32-8,>�>/):,>+282-,:,�*02>882:;,-,*019>�+2*@58,.2;8,�62A,C2:,�D2<2-,*012�582-:,:3
.24,:�>/)+2>70,82-12:�D,-,32�2.82:21,E�I5.,12�*,:C82-�>9*,+,12�2.-,+�+26A582-�2*/*,12
/)4,;,*0:,:3�A2+/:26,.�5*5882-,:,�;2;D,4�9;,*0�D/).,702�;26*,.282-�D9-2+,AE

F2D,,.�C2::,�/)4,;,*0�+9;/1,>2*,�;2D,2;�B/1,*282-,:,�/)A2-/�D/3)82:,*012�62
-,6/<82:,*012�/)-32:,*032� ,+>/:�D9-21,E�F2D,,.� C2:�+9;/1,>2*,�=9123/3,>212
45882:,821,32:� ;214,4/;�+9;/182-,12:� C/.1282:21,E� F214,4/;70,�+9;/1,*;
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+2>;2D12�;2D,,.�C2::,�/)4,;,*0�<2-2./:,:,�>5A2;21,G�>5A2;,832:�C2>;82-:,�;2B8,8�>,821,
62�;244/*82.1,G�B/1,*282-�/)-;2*,123,�4/:5:,.�D/3)82:,*082-:,�2:,482.1,G�B58/*2
62�5+5+82*0;,-,*0:,:3�;53)-,8,3,:,�2+2812�;9>*0,-21,�62�D5:,:3�:2;,<2*,12�;2D,,.
C2::,�/)4,;,*0�=-,:*,=82-,:,�D983,82.1,E�H/)A2;,*0�62�;2<-,D2�;2D,,.�C2::,�/)4,;,*0
+9;/1,>2*,�*/3)2*,123,�9:3�+50,+�+9;/182-1,-E�r9123/3,>�C2:�*,C2;,12�;2D,,.�C2:
+9;/1,>2*,�1,12>;,>2�D,82:�D/3)82:32:E�v242;�;2@8,+�62�;2-D,.2:,:3�=9123/3,>
+2>*21,�62�62A,C282-,32�2*/*82:32:123,:2�+2>;2D�;2D,,.�C2:�>5-*,:,�;/)3)-,�;5A,*0G
D/*082:3),70�62�5:12:�>9.,:3,�*,:C82-�/)456�=-91+9;82-,�*,*;9+2*,12�5:,:3�/)-:,
62�-/8,:,�2:,482*0�+5+>,:�D/)821,E
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)�;,776?�*+,+-.�C/.;*+,2B.7,�C6;/657,4�17@6/0,R14�6�@6/01/62,711�01F

/626==/.714�:D,81E*4�7,�6*762.�*<,=6<�;.+*<6?�B1+./,+:/A��*C6*65,E�1E�C/6F

E6N;.714��C6*+/6.714�:/6<62�*<,=<1 

����������������/,**<,=��+.<*+��*3N.+��CB,71/62,71.��C./.*<,=��+26/D.*F

<6.�C/6;6BN.71.��6R.76D7A.�7,2A<1��,7,B1=��2A26; 
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N/8282-� 212D,./;,12� /)45670,82-:,:3� 15:./42-2*0,:,� *02>882:;,-,*0
6/*,;282-,12:�D,-,�9-;2>82-1,-E�N/8282-�212D,./;,12�9-;2>�<2:-,:,:3�D/8282-�;/+/:,12:
.2B*0,� 42D58� 4,8,:,DG� 4,A,4,D� /)4,8,*0,:,:3� *2D2D82-,12:�D,-,� 9-;2>� ;,8,:,:3
;2@*,-702:8,3,G�/);>,-8,3,G�+2@:/1/-8,3,�62�B284� ;,8,32�.24,:8,3,1,-E�Z-;2>82-:,:3
>/)=70,8,3,12�-928�02./;�;2*6,-,�*2-35A2*0;�989+9:;82-�D,82:�4/)*0,8,D�>9;21,E

H,70,>�./*0123,�/)45670,82-�5705:�9-;2>82-:,:3�D2-702� ;5-82-,�4,A,42-8,G
2.:,4*2G� 582-� 9-;2>�6/49282-,:,:3�42:12.� ;532*0,� D,82:�4,A,421,82-E� K90-8,
9-;2>82-:,:3�02+�,*0/:70�D,82:�B/;,+2*,:,�>5;21,82-G�02.6/:82-�024,123,�9-;2>82-:,
02+�</:�1,8,�D,82:�42-*0,�/821,82-E�U05:>,G�582-�028,�9-;2>82-123,�02.6/:82-�/-428,
>,*0,82-:,:3�.2B*0,�C2A,82;82-,G�./+/:�,882;82-,:,�2:382D�.9;+2.1,82-E�̀ +5+2:�/832:12
D5�./*0123,�/)45670,82-12�9-;2>82-32�+502DD2;G�,*0/:70�>5708,�D/)821,E�?50,+,
D/8282-�428D,32�9-;2>82-:,�2.;,D�D9-,*0�D,82:�D,-�42;/-12�9-;2>82-123,�9A35�3)/.282-:,
*,:31,-,*0� A2-5-E�L.:,4*2G� D5� ./*0123,� D/8282-� 5705:�+90:2;*962-8,>G
]2;2:=2-62-8,>G�1/)*;32�*/1,48,>�>2D,�D,-�42;/-�9A358,>�./)8,123,�9-;2>82-:,:3
/)-32;,8,D� D/-,*0,� 582-:,:3�+2@:26,.� 15:./*,:,� .2:212� -26*02:82*0;,-21,E
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?90:2;*962-8,>�-50,123,�9-;2>82-:,:3�-/8,�582-:,:3�;2-D,.2*,�5705:�<512�+50,+E
()45670,82-32�9-;2>82-:,�/)4,D�D9-,*0�D,82:�D,-�42;/-12�5:123,�+2@:/�

+2A+5:,:,� 2:382;,*0G� 9-;2>123,�+2@:26,.� ;2-D,.2� /-428,�+,88,.� 3)/.2:,
*02>882:;,-,*032�0,**2�4/)*0+/3),+,A�>9-2>E�N,A�9A358,>�./),12�B,A+2;�4,8,*032�D98
D/3)82*2>G�9-;2>82-:,:3�02-�D,-�+26A5*,12�9A358,>�*2-,�>5-2*0�3)/.2*,32�.5A82:2+,AE
N5�./*0123,�D/8282-32�>/)=-/4�,3)6/G�3),.D2;G�+5:/C,48,>12:�.,-/4�D/)832:�9-;2>82-
./421,E�]20/82:>,G�:,0/8�*,:32-,�D/8282-�428D,�C242;�.2B*0,8>:,G�.2B*0,�6/49282-:,
/-A5�4,821,E�̀ 82-�12-*82-12�02+�2)8/�D20/�/8,*032�,:;,821,82-G�>982<2>�/-A582-,�02+
.5>*2>�+2--282-:,�A2D;�9;,*0�D/)821,E�K05:12.�9>2:�582-:,:3�B2./82;�/82+,�/)A82-,
/-A5�4,832:12:�02+�>9:3-/4�D/)821,82-E�(-A582-,�58>2:�D/)821,82-E�K05:,:3�5705:
02+G�9-;2>82-,123,�9A358,>�./)8,123,�6/49282-�582-32�>/)=-/4�./421,E

Z-;2>:,:3�/);>,-G�+2-/48,�*5<9;,G�6/492�-,6/<,123,�C26458/112�2</.,D�62A,.2;
D/8282-:,�+2C;5:� 4,821,G� 5:123,�+2-1G� >5708,G� ;/=4,-G� 1/6.5-2>G� 70244/:
420-2+/:82-G�9-;2>:,:3�3)/.26,.�./):28,*0,G�5:12�9A358,>�>570,:,:3�.2B*0,8,>:,:3
1/,+/�3)282D2�4,8,*0,�D/8282-:,�/)A,32�;/-;21,E�Z-;2>12�42D58�4,8,:32:�0,>/.2�4,8,*0
*02>8,�D,-�B,8�*/)A�62�,D/-282-:,:3�42.;2�42.;2�;2>-/-82:,D�;5-,*0,G�/02:31/-8,3,G
;,8,:,:3�;2�*,-702:8,3,G�,C/12�6/*,;282-,:,:3�</:8,8,3,G�D/8282-�5705:�<512�4,A,42-8,8,3,1,-E
Z-;2>12�42;:2*05670,82-�>/)=,:702�-20+1,8G�*2B,.G�21/82;8,�02+12�582-:,:3�2>*,
D/)832:�./65AG�D2B,8G�/70>/)A�>,*0,82-�;,+*/8,�D/,21,E

Z-;2>:,:3�=9123/3,>�4,.+2;,�*05:12:�,D/-2;>,G�/)45670,82-�5:12�;/)3)-,8,>G
028/88,>�3)282D2�4,832:,12:G�>2+D23)28�>,*0,82-�4,.,:70,8,>12:�45;,832:,12:G�.2�:,
.2B*0,8,>G�9A358,>�-/)./D32�70,442:,12:�62�./+/:8,>G�6/65A8,>�+20>5+8,>>2
570-232:,12:�4,,6/:21,82-E�̀ 82-�02./;12�02+�1/,+/�*05:12.�D/)8,*0,:,�,*;2.1,82-E
?2*282:G�q\28/88,>q�9-;23,12��
�*,:C��2*/*,.�C,>-�>2+D23)2882-32�./-12+�>/)-*2;,*0G
/)A�+90:2;,�D,82:�02./;�>970,-,*0�D/)8,DG�D5�02;;/�D5;5:�B284�,*;23,�9>2:8,3,�3)/.2*,
,832-,�*5-,832:�D/)8*2G�q\,.8232-:,:3�<2A/*,q�9-;23,12�9*2����*,:C��*/1121,8:,:3
;/)3)-,8,3,�0,.8232-:,:3�+2>-,�5*;,12:�3)/8,D�>98,*0,G�B,./:2;�<2A/*,A�4/8+2*8,3,
3)/.2*,� ,832-,�*5-,832:E�\2-� ,>>,�9-;2>�02+�;/)3)-,*/)A8,8,>:,:3�3)282D2*,�D,82:
.2>5:82:21,E�N5:12.�3)282D2�+2,*0,.�9-;2>82-12:�;2*042-,G�*90-8,�9-;2>82-12�02+
,C/1282:32:E

Z-;2>�D/8282-12�420-2+/:82-:,:3�02;;,�02-2>2;,:,�+50/>2+2�4,8,DG�D20/82*0
>/):,>+2*,:,�/)*;,-,*0,�D,82:�D,-32�.2B*0,8,>:,:3�1/,+/�3)282D2�4/A/:,*0,32
,*0/:70�5.3)/;21,E�()45670,82-�9-;2>:,�;208,8�4,8,*0�<2-2./:,12�qH,*0,82-123,�42:12.
*,C2;82-�*,A32�./41,O��./>,�./4+21,O�qG�q^,+2�5705:OqG�qEEE�:,+2�5705:�<2A/82:1,O
�./>,�-23)D2;82:;,-,81,O�qG�q^,+2�5705:�9-;2>123,�D2�A,�420-2+/:82-32�02;;/�;2D,2;
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>57082-,�02+�./-12+�D9-21,O��./>,�D2@A,82-,12:�.5A�/)3,-21,O�q�>2D,�*26/882-32
<26/D�;/=,*0�<2-2./:,12�+5*0/0212�4,821,82-G�+50/>2+2�4,8,DG�B58/*232�>9821,82-E

N/*082:3),70� *,:C82-12�02.6/:82-�024,123,� 9-;2>82-�>/)=-/4�/)4,;,821,E
qN/)-,:,:3�;2D,D�D/)832:,�024,12�9-;2>q��L:62-�(D,1</:�G�qH/)A2702�D,82:�;58>,q
>2D,�9-;2>82-�2:,4�02./;,.�0,>/.282-�;2-A,12�/)4,;,821,�62�;208,8�4,8,:21,E

Z-;2>�+2;:,� 5*;,12� ,*082*012� ;2:82D� /)4,*0G� *26/882-32� <26/D�D9-,*0G
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 ��������������������"!����������� ���������"#��������� �!�"#��%���"#
����������E���������������������� ������������&���%�����������������"#
��|����{����"#���������G�&����"�����������������"�����&�%�������%���
��!������%��!� �����������E�����%�������������%������%�����!�������������
�������� �!�"����#����'��G��#�|������������������������_������� ���������
%����#����'����� ����������&��{�������!�&��{��{�����������������������
�����"#����'����������������������� ��G�|���������������"#����������"#
��� �������%����E�
����� ����������� �����&��%��������������������������
��%�"#������������ �%����|����{��G��&��%����������'��������������%��
������ ���������&���'���������d �������&����G��"��&�&�%��������!�'��|�&���
�����{�������������� ���������'�����"!���� �&����|����{���������������
�"����"����� ���"�� �������������E�y�� ��d�������������"�� � �&��%���
&���������������G����'� ��������!�������������� ����������'����� �!�����
��������%�"��&����"��������������|����{����%������E�n�����&��������
����!���#����'��� ����������������"����{��������d ����� �"���������
�����G�����T�!��������o���������!�&��|����{�������&�������&�#����'����"
qy����������qG�&�' ���"���%��d ������"!������ ��������&�!�����&��q$�#���
��'����������� ����������������%�����qE

l������� �����#����'������������"�������d�������#�d �����%������
&������������������|����{���������������G���������� ������������"�
�����������&����{��������%����������������������E�l������� �����#���
��'������������������� �������!���&�������"�G����������������������"�G
���������������������|����{���������������������!����"������� �%���
&�'��������%�����������"�������"���'�������������������������������E
l������� �!�"����#����'��������������� �{����"���� #� "�&������ ��
�����������%��������������������� ��������������"�����������������
�"���� �%�G��������"G�&����"�������&����������������"������ ��������
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�� ������������%����G�'����"������������������������������������E
y�����&�"��������"�������d�������#�d �����%�����&�������������

������|����{��������������������� ������������"�������������&�����
{��������%����������������������G������������������&�������"���������
�������"��������������|����{���������������������!����"������� ��
%��&�'��������%�����������"�������"���'�����������������������������
���E�p�|����{����"������������&������������|��"�d�������������%����
������'����%���"!� ������&���|����{��E�n�� ����'��&������������"���
��������������"����������E

l������� �����#����'��G��������������������!����������"#���|���
��{����"#���#����'�!G���&�"������%������� ������&������ �{����"�
����%��&�����|����{��G������������� �����������������������{���"G
���"�������&�%���������%����G��||�&�����������������������!������
�"E�y����������'����"!� �������������d�����!� ��������������������
�%����'�����{�������������"���������������{����E�n���������||�&����
���������%������"����������&�&����������� ������������� ����'���"#
��������������{�����G���� ���������"�����������������!����'�����!��
�������������������������������� ����E

c���������"��"����������������G��"�����"��{�|����!����#�!������ "�
���������#� ��������&��%�������"����#����'��������{�������������������E

$�&����������G���� ��"��������%��&������ ���"�&�� ����'��������
 ������E��
� ��'�!�������"G�����������������"������%�������"������������
������!����&��&������������ ������������������%����� �����������%�!_

X���d ������#� ���&���|����{���������������������'����������
������������������������������ �!�"����#����'��z

X���d �����������������������&�&�%�������� '����&�����{��������G
&���������"#��������������������������������� ��G���'������������������
%��&�#������� ����!��� '����&�z

X���d ������#� ���������� '����&���%�����!�&�������������������
��������������� ������� ������%��!�������{��!�&�������������������!
 �����������z

X���d ������#� ���������&������{������{��������������������
%���������������������� �����#����'�!��������������������&��&�������"
�����������!�����������������������%���"#E

��"������%������"�����������%����&�������������������������&�
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�� �'�'�%��&�#�������!G�������%������#����{���������������������%��
����!�����&�'����"&�������������������� �����#����'�!E

p ����������� �����&��%���������������������������%�"#���������
�� �%����|����{��G��&��%����������'��������������%������� ����������
&���'���������d �������&����G��"��&�&�%��������!�'��|�&���������{��
����������� ���������'�����"!���� �&����|����{���������������"����
�"����� ���"�� �������������E�y�� ��d�������������"�� � �&��%��&��
������������G����'� ��������!�������������� ����������'����� �!�����
��������%�"��&����"��������������|����{����%������E�n�����&��������
����!���#����'��� ����������������"����{��������d ����� �"���������
�����G�����T�!��������o���������!�&��|����{�������&�������&�#����'����
�"�qy����������qG�&�' ���"���%��d ������"!������ ��������&�!�����&�
q$�#����'����������� ����������������%�����qE

���������������������!��� �%�!���d��������������&��������&���������
%��&�������� �������������������������%�����!E��c���������� ��������
���� ���������� �%�����"������&�%���������������������G��������||�&����
��'����������������%�����%��&�#���������E�i������� ����!�'��� ���������!
�� �%���������d���������'�����{���������"�������������������!� �������
�������%�����!E�
��������������������&��&����� �������������!��� ��%����!
 ����������������&�����!������#� ��������������{������%������&�&���%�����E

#�!$"�!%"��

�E�n� &�����"!�nEpE�
������������������������������ �����������
�&�����&��������%����E�$������&���&��������������������� ������E�lE_
n� �'�'�&�G��	T�E�����E

�E�x!������'G�xE�E�
��������������_��������G�������������������"�
�������"�_��%��������������f�xE�E�x!������'E���l��&���_��"������&���G
�	TYE�����T��E


E�m�!�����xE��E�i�������&���� ������������ ����� ������%����'�
�����%�����ff�������&������'�� �&�'��'��� ���������'�������������������
���LEUE�n��&���G����	E�g�
E�
E�T��	�

�E�n���&����
E��E�p�|����{����"����&������&�{����"����#����'����
��%��������������������������%����E��lE_�p� ����������py
y�ixyG��		TE�
E���E

�E�i����������bE�E�l������� ����������������E�ff�pb}yG��		�E�g��E

ET	�	Y
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)�\+6?�*+,+-.�65*:N;,.+*4�/6B�*.0.?7696�26*C1+,714�2�C6;96+62<.�0,B-D1F

<62�<�*.0.?7A0�6+76>.7140�1�7.<6+6/A.�,*C.<+A�2=9B4;62�2.B1<1E�0A*B1+.B.? 

����������������*.0.?7A.�6+76>.714��/6;1+.B1��*.04��7�R167,B7A.�R.776F

*+1��C.;,969��;.+1��C6;/6*+<1�� *.0.?7,4�C.;,9691<,�� *6R1,B-7,4�*+/:<+:/,�

</1+./11�26*C1+,714 
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()AD9>,*;/:�M9*=5D8,>2*,:,�.2:212� -,6/<82:;,-,*0�D/).,702�\2-2>2;82-
*;-2;93,.2*,12� q<,*+/:2:� */3)8/+G� -502:� 62� 2482:� -,6/<82:32:G�+5*;24,8
C,>-82.1,32:G]2;2:32� */1,4G� 42;@,.� 02./;,.� :54;2,� :2A2-32� 932� ./*082-:,
;2-D,.282*0G19+/>-2;,>� ,*8/0/;82-:,� 70545-82*0;,-,*0�62� C542-/8,>� <2+,.2;,:,
-,6/<82:;,-,*0�<2-2./:,12�582-:,:3�,<;,+/,.�C2/88,3,:,�/*0,-,*0qs�t�1/8A2-D�62A,C2
*,C2;,12�D983,82D�D9-,81,E

u20/:� 2+28,./;,12�/)*+,-� ./*082-:,:3�+5*;20>2+�02./;,.� 9@;,4/1,:,
*02>882:;,-,*0G�3)/.26,.�62�+2@:26,.�,++5:,;9;,:,�>5702.;,-,*0G�,<;,+/,.�35+2:,;2-
C2:82-:,� /)4,;,*012� � 2BD/-/;�>/++5:,>2;*,.2� ;9B:/8/3,.282-,12:� *2+2-28,
C/.1282:,*0G�/)*+,-82-:,:3�02./;,.�,1928�+/;,62;*,/:�C2/8,.2;,�>/+=/:9:;82-,:,
;2>/+,882*0;,-,*0G�,<;,+/,.�02+>/-8,>�6/*,;2*,12�;2-D,.26,.�,*082-�*2+2-21/-8,3,:,
/*0,-,*0G� ,<;,+/,.� ;2D24282*032:�/)*+,-82-� � ,:;93-2;*,.2*,�62�582-:,� <2+,.2;32
+/*82*0;,-,*0�+2*28282-,�1/8A2-D8,>�>2*D�9;+/412E�N535:3,�>5:12�-9*=5D8,>2+,A12
/)*+,-82-:,�+2+82>2;,+,A�>/:*;,;5;*,.26,.�;5A,+,G�*569-,:,;9;,�62�05151,.�.2B8,;8,3,:,
0,+/.2�4,8,*0�-50,12�;2-D,.282*0G�D2-702�;2@8,+�+52**2*282-,12�./*082-:,�/,82�62
<2+,.2;:,�2*-2*032�/)-32;,*0�D/).,702� ;93,*08,� C2:82-�62�+2*03)58/;82-:,� </-,.
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9;,*0G�582-:,:3�+2C>5-26,.�,++5:,;9;,:,�+5*;20>2+82*0G�<;,+/,.�C2/88,3,:,�/*0,-,*0
62�,*;9@1/1,:,�4/)882D�45662;82*0G�<,*+/:,.�62�-50,.�-,6/<82:,*0,32�>/)+2>82*0,*0G
;9B:,>26,.�02+12�>2*D�05:2-32�/,1�D,8,+�62�+20/-2;�12-2<282-,:,�/*0,-,*0G
/)45670,�./*082-:,�+5*;24,8�02./;32�;2../-82*0�5705:�>9:3�,+>/:,.2;82-�.2-2;,81,E
K05�D,82:�D,-32G�5+5+,.�/)-;2�;2)8,+�+2>;2D82-,12�/)*+,-��/)3),8�D/8282-:,�+5*;24,8
02./;32� ;2../-82*0:,:3�=9123/3,>�+9B2:,A+82-,:,� ;2>/+,882*0;,-,*0�A2-5-2;,
.5A232�>981,E

?5*;20>2+�/,8282-:,� *02>882:;,-,*0G�582-12�*/3)8/+�-5B,.�+50,;:,�42-/-
;/=;,-,*0G� /,82� ;2-D,.2*,:,:3� *2+2-21/-8,3,:,� /*0,-,*0G� /,82� +50,;,12
;2-D,.282:2./;32:�C2-A2:182-:,:3�02-� <,02;12:�.9;5>G�D2->2+/8�D/)8,D�6/.232
.9;,*082-,32� 28/0,12� 202+,.2;� D9-,*0G� D5� ./)812� /,82� 02+12� <2+/2;70,8,>
02+>/-8,3,32�9-,*0,*0G�/,8282-:,�,<;,+/,.�<,02;12:�4/)882D�45662;82*0�+2*28282-,�D,-
42;/-�+9)./-,.�B5<<2;82-�+2A+5:,12�/)A�2>*,:,�;/=32:E

�()AD9>,*;/:�M9*=5D8,>2*,�r-9A,19:;,�K0E?,-A,./.96�+,88,.�62�+2@:26,.
421-,.2;82-,+,A12:�>98,D�70,442:�0/812�/,82�,:*;,;5;,:,�-,6/<82:;,-,*0G�D5�*/0212�.,882-
126/+,12�9@;,D/-12:�709;12�4/8,D�>9832:�D/)*08,4�02+12�+52++/82-�.970,+,
.5A2*,12:�;93,*08,�12682;�/-32:82-,�62�<2+/2;�;2*0>,8/;82-,�/81,32�1/8A2-D�62A,C282-:,
4/).2./;32:,�D9<,A�9+2*E� u5+8212:G� <2+,.2;:,:3�D9;2>-/-� ,<;,+/,.� ;5A,8+2*,
0,*/D82:21,32:�+202882�,:*;,;5;,:,�20/8,:,:3�70,:2>2+�+2*82>1/*0,�62�>/)+2>1/*0,32
2.82:;,-,*0G�5:,:3�-/8,�62�202+,.2;,:,�/*0,-,*0z�<2+,.2;�62�/,8212�*/3)8/+�62�D2-42-/-
,<;,+/,.�+2@:26,.�+50,;�02+12�;,:708,>G�;/;568,>�62�/*/.,*0;28,>:,�;2@+,:82*0:,:3
;2*0>,8,.�05454,.�+9B2:,A+82-,:,�;5D12:�,*8/0�4,8,*0�>2D,�5*;,6/-�./):28,*082-:,�/)A
,70,32�/832:�()AD9>,*;/:�M9*=5D8,>2*,�r-9A,19:;,:,:3������.,8��T�C96-28123,�qu2+,.2;12
,<;,+/,.�+2@:26,.�+50,;:,�*/3)8/+82*0;,-,*0G�+202882�,:*;,;5;,:,�.2:212�4/)882D�
45662;82*0�02+12�/,82�62�B/;,:�4,A82-�D,82:�,*082*0�;,A,+,:,�.2:3,�12-2<232�/8,D�70,4,*0
70/-2�;21D,-82-,�;/)3)-,*,12q3,�rv��	
T�*/:�v2-+/:,�42D58�4,8,:1,�s�tE

N,A32�/);+,*012:�+9-/*�D/)8,D�>982./;32:� ;2-D,.2:,:3� *02>8G�5*58�62
6/*,;282-,12�/,82123,�/)A,32�B/*�5-C�/12;82-�62�2:@2:282-G�/;2�/:282-:,:3�;2-D,.2
024,123,� 3)/.282-,G� 02./;,.� ;2<-,D282-,�+,88,.� B284� ;2<-,D2*,� 0,*/D82:21,E
v2-A2:182-:,:3�/,826,.�+5:/*2D2;82-32� ;2../-82*012�/;2�/:282-�/81,12�42;/-
62A,C282-�;5-21,_

X�D/82�02./;,:,:3�D,-,:70,�>5:,12./4�5:,:3�/)*,*0,�62�-,6/<82:,*0,�5705:
*02-;�*02-/,;�.2-2;,*0z

X� �D/8282-:,�2;-/C123,82-32�:,*D2;2:�05-+2;�D,82:�+5:/*2D2;12�D/)8,*0G
582-:,:3�,*082-,G�4,A,4,*082-,G�+2:C22;82-,�D,82:�0,*/D82*0,*032�/)-32;,*0z

X��D/8212�</:>5.2-8,>G�62A+,:8,>G�>2+;2-8,>G�5+5++2:C22;�D,82:�0,*/D82*0,*0
>/):,>+282-,:,�;2->,D�;/=;,-,*0z

X��D/8212�:5;4�+212:,.2;,:,��*02>882:;,-,*0z
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X��>2;;282-:,�qK,Aq82D�+5-/<22;�4,8,*032G�2:,4�;282CC5AG�+58/.,+�62�/-;,4702
,+/�,*0/-2*,A�*/)A82*032�/)-32;,*0z

X��D/8212�/,826,.�+5:/*2D2;82-32�:,*D2;2:�D5-70�0,**,:,�65<5132�>98;,-,*0
>2D,82-E

(;2:,:3� ,*0�2+28,�/)3)8,32�*,:3*2G5:,:3�B584,12� <,86232-�D/)821,E�N/82:,
;9-32D�:2A/-2;�4,8,*0�/;2�/:2�.5A,:,:3�./-53)8,3,:,� ;2@+,:82.1,E^2A/-2;12:
;2*042-,123,�D/82�D9D/*0�62�.2-2+2*8,>�*2-,�/3)21,E�Z->2�D/)8,D�/)*32:�/)3),8�
4,A82-�B2;;,�02-2>2;,�/;2�/:232�+5:3�62�282+�>98;,-21,�s
tE�N5:12:�;2*042-,�D5.5>
+5;2C2>>,-�L8,*09-�̂ 26/,.:,:3�D21,,.�,8+,.�+9-/*,12�02+�/,826,.�+5:/*2D2;82-
62�/,8212�C2-A2:1�;2-D,.2*,:,�;2*0>,8�9;,*0�+2*282*,�28/0,12�/)-,:�93288232:E�̀ :,:3
C,>-,702G�<2+,.2;:,:3�;2-244,./;,G�,*;,4D/8,�./*082-�>2+/8/;,�D,82:�D96/*,;2�D/3)8,4E
K05�*2D2D8,�D/82:,�02-�<,02;12:�9;5>G�/8,.<2:/D�4,8,D�;2-D,.282*0�/;2�/:282-�/81,12
;5-32:�9:3�+50,+�62A,C21,-E�L88/+2�D/8282-:,:3�;2-D,.2*,12�/;2�/:2:,:3�/)-:,
D94,./*�9>2:8,3,:,�42.1�9;21,E� q?20D5D�58�4585Dq�2*2-,12�2./8:,:3�/,82123,G
B5*5*2:G�D/8282-:,:3�;2-D,.2*,123,�-/8,�+2*)58,.2;8,�9>2:8,3,:,�;2@>,182.1,_�qR2B*0,
B/;,:�/,82:,:3�12682;,�62�D2B;,G�5.�932*,:,:3�B/;,-<2+�62�/*/.,*0;28,3,�5:12:G
05*:8,�D/)8*2�X�>/):3,8�/A,3),G�B5*0+5/+282�D/)8*2G�</:�/A,3),1,-E�(4,82�D/)8*2G
-/)A3)/-12�;2-;,D�,:;,A/+�D/)821,E�̀ �D92:1,*02�D/)8*2G�>/):3,8�5:12:�/A/-�709>21,G
./+/:8,>�2B;2-5670,�D/)8*2G�5:12:�-50�2A/D82:21,E�L32-�+2.B/)-�D/)8*2G�5.
/D/18,3,�./)4�/821,G�248*,A�D/)8*2G�/,82�-2*6/�D/)821,q�E�LE^26/,.�/)A�2*2-82-,12
/,8212�/)A2-/�>98,*0+/670,8,>82-G�/;2�./>,�/:2G�/,82:,:3�D/*042�2@A/82-,�B584,123,
,882;82-:,:3G�4/8269-*2G�,<;,+/,.�/+,882-:,:3�D/82�;2-D,.2*,32�*28D,.�;2@*,-,:,�>/)-*2;,D
D9-21,E�K05�D,82:�D,-32�288/+2�D/82�*02B*,12�:2+/./:�D/)821,32:�.2B*0,�62�./+/:
B58482-G�582-:,�>98,D�70,45670,�+2:D282-:,�>/)-*2;,D�D9-2-�9>2:G�D/8212�./+/:�B584
=2.1/�D/)8,*0,:,:3�/81,�/8,:+2*2G�5�0/812�D/-2�D/-2�,882;32�2.82:,*0,:,�28/0,12
42.1�9;,D�/);21,E��N,:/D2-,:G�/;2�/:2:,:3�D5-70,G�26628/G�C2-A2:132�;2)8,+�;2-D,.2
D9-+/41,-E�N5�=2:1�:2*,02;82-�0/A,-3,�>5:12�02+�/)A�202+,.2;,:,G�421-,:,
./)4/;+232:G�D5�C2A,82;82-:,�/;2�/:282-�26628/�/)A82-,12G�4/8269-*2G�C2-A2:182-,12
*02>882:;,-,D�62�-,6/<82:;,-,D�D/-*282-G�<2+,.2;,+,A12�+26<51�D/)832:�+52++/82-:,
028�9;,8,*012�;5;->,�D582-�91,E�

N,A32�+2@85+>,�+2@85+�./*032�.9;32:12�/)*+,-12�q?9:q�>/:*9=*,.2*,:,:3
5*;5:8,3,�.244/8�:2+/./:�D/)821,E�̀ :,:3�4,A,4,*082-,�;,A,+,G�,<;,+/,.�./):2832:8,3,
42.;212:�*02>882:21,G�/)A�/)A,:,�2:382*0,G�/)A�/)A,:,�D20/82*0�;,A,+,�/)A32-21,E
()A�/)A,32�:,*D2;2:�+2*@58,.2;:,:3�*02>882:,*0,12�q?9:q�>/:*9=*,.2*,�2*/*,12
/)*+,-:,�<,*+/:,.G�,<;,+/,.G�,4;,*/1,.G�248,.G�0,**,.�<,02;12:�;2-D,.282*0�62�/)A,:,
/)A,�;2-D,.282*032�5:12*0�/-428,�5:12�+5*;24,8�02./;�>/):,>+282-,�B/*,8�D/)8,*0,32
9-,*0,*0�+5+>,:E�N5�>/):,>+282-�D/*4,70+2�D/*4,70�*02>882:;,-,821,E�()*+,-�/)3),8
D/8282-12�+5*;24,8�02./;32�;2../-82:,*0�>/):,>+282-,:,:3�*02>882:,*0�D/*4,7082-,_
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/)A�B584�2;6/-,32�D20/�D9-,*0G�/)A,:,�/)A,�;2-D,.282*0G�/)A,:,�/)A,�;5*05:,*0,G�/)A,:,
/)A,�C2/882*0;,-,*0G�/)A,:,�/)A,�;2>/+,882*0;,-,*0G�+5*;24,8�02./;�>/):,>+282-,:,:3
0/*,8�D/)8,*0,�:2+/./:�D582�D/*082.1,E

F2<-,D282-�>/)-*2;,*0,702G�/)*+,-�/)3),8�D/8282-:,�+5*;24,8�02./;32� ;2../-
9>2:8,3,:,�45.,123,�;282D82-�2*/*,12�;9>*0,-,*0�+24*2132�+56/C,4_�*2+2-28,�+58/4/;
>/):,>+282-,32�932�D/)8,*0,G�5+5+,.�/)-;2�;2@8,+�+2>;2D82-,12�/832:�C2:�2*/*82-,32
1/,-�D,8,+82-,:,�2+28,./;12�4/)882.�/8,*0,G�/,82G�+2>;2DG�+202882123,�<2+/2;�,*082-,12
C2/8�,*0;,-/>�9;,*0,�02-�D,-�02-2>2;,:,�+24*218,G�=5B;2�/).82D�2+2832�/*0,-,*0,G�/)A�
/)A,:,�D20/82.�/8,*0,G�,-/128,8,3,G�/)A,:,�/)A,�02-�;/+/:82+2�:2+/./:�4,82�/8,*0,G
1/)*;82-,�D,82:�,8,4�+5:/*2D2;12�D/)8,*0,G�>2;;282-32�05-+2;G�>,70,>82-32�,AA2;G�4,A82-32
9@A/A:,�:2+/./:�9;,*0,G�;5-8,�02./;,.�62A,.2;82-12�;9A�62��*2+2-28,�42-/-�42D58�4,82
/8,*0,G�*02-/,;:,�;208,8�4,8,*0�/-428,�582-12:�70,4,D�>9;2�/8,*0,�>2D,82-:,�>,-,;,*0�+5+>,:E

()*+,-�/)3),8�D/8282-:,�12-*G�12-*12:�;2*042-,�62�+2>;2D12:�;2*042-,�;2@8,+�
;2-D,.26,.�<2-2./:12�+5*;24,8�02./;32�;2../-82*0�:2;,<2*,12�/)*+,-82-12�45.,123,
*,C2;82-:,�*02>882:;,-,*0�+5+>,:_�/)A,:,:3�>9835*,�C2/8�02./;,32�,*0/:70G�.,3,;8,>
D5-70,��62;2:G�/,82G�9@;,4/1�0,+/.270,*,�9>2:,:,�2:382*0G�<2*/-2;G�+2-18,>G��/;2:,:3
/,82123,�D5-70�62�62A,C282-,:,�D,8,*0,G�>2*D32�4,A,4,*0,G�2<1/182-:,:3�/,82G�62;2:G�+,882;
/81,123,�D5-70�62�62A,C282-,:,:3�;2-,B,.�;21-,<,.�B5*5*,.2;82-,:,�D,8,*0,G�>2;;282-32
05-+2;G�>,70,>82-32�+90-,D/:8,>G�90;,-/+G�*2D-�42:/2;8,8,>G�028/88,>G�+90-�/4,D2;G
15:./42-2*0�>9:38,3,G�+58/4/;�+212:,.2;,G�C,>-�;9-2:8,3,G�+2@:26,.�62�<,*+/:,.
*/3)8/+8,>:,:3�*02B*�>2+/8/;,G�>982<23,123,�-/8,:,�2:382*0G�;5-8,�,882;82-G�,70>,8,>D/A8,>G
3,./062:18,>G�:/*/3)8/+�9@;,4/1:,:3�*02B*�02./;,32�*28D,.� ;2@*,-,:,� ;5*05:,*0G
/:282-32G�B/;,:�4,A82-32�:,*D2;2:�709>*,A�05-+2;�90;,-/+G�3)2+B/)-8,>�0,**,:,:3
.5>*2>8,3,G�/)A,�;53),8,D�/)*32:�05151,�;2D,2;,G�;/A28,3,G�/A/128,3,G�35882D�.2*0:2*0,
5705:�C,1/.,8,3,�62�B284,32�D/)832:�+502DD2;� ;5.3)5*,�62�D/*04282-:,�>/)-,*0
+5+>,:E

L.:,�>5:12�D,A�.,3,;82-:,�>2*D�05:2-32�./):28;,-,*0G�/,826,.�02./;32�;2../-82*0G
/;28,>�+2*@58,.2;,:,�0,*�9;,*0,�D/-2*,12�582-32�>/)=-/4�;5*05:70282-�62�./*0,�>2;;282-:,
02./;�;2<-,D282-,12:�+,*/882-�>98;,-,*0,+,A�62�582-�D,82:�1/,+,.�126-2�*5BD2;82-,�;2*0>,8
9;,*0,+,A�>9-2>�D/)821,E�L:2�*05:12:�>98,D�70,4,DG�.,3,;82-:,�02+�/,826,.�02./;32
;2../-82*0�+2*282*,32�<,11,.�9@;,D/-�42-2;,*0,+,A�>9-2>E�̀ 82-32�/,82123,�9-8,>G�/;28,>
62A,C2*,G�-/)A3)/-�.5-,;,*0�,8+,:,�<,11,.�/)-32;,*0�A2-5-E�F2@8,+�+52**2*282-,12�/)3),8
D/8282-�5705:�28/0,12�qM/)A3)/-�+2>;2D,q�./>,�D/*042�D,-/-�:/+12�;/)32-2>�;2*0>,8
9;,8*2G�.,3,;82-32�-/)A3)/-�.5-,;,*0G�=58�;/=,*0G�5:,�;9<2+>/-8,>�D,82:�*2-C82*0G�9-�B/;,:8,>
+5:/*2D2;,G�/,8212�42.:/:2�>98,:�/)-;2*,12�+/<2-/�.5A232�>9832:12�62A,.2;12:
70,4,*0�>2D,�/,826,.�02./;�*,-82-,�/)-32;,8*2G�4/8269-*2G�/;2�/:282-�02+�/)3),882-,:,
/,82�D/*08,3),�D/)8,*032�8/.,4�D/)832:,12G�/,82*,:,�+/11,.�<,02;12:�;2@+,:82.�/821,32:
12-2<232�.9;32:,12�5.82:;,-*2G�+24*2132�+56/C,4�D/)82-1,E�L.:,4*2G�D2@A,�.,3,;82-:,:3
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5456*,A8,3,G�+2*@58,.2;*,A8,3,�+52++/82-:,�.2:212�>/)=2.;,-2./;32:,12:�>/)A�.5+2
/8+2.+,A�sYtE

Z->2>�>,*0,G�2*/*2:G�/,82:,:3�;2@+,:/;,:,�.2-2;,*0,G�2./8�>,*0,�9*2��/,82�D/*08,3),
;/=,D�>9832:�+2D823)G�+/1,,.�:9@+2;82-:,� ;9<2D�;9-32*0G�5.�</.82-:,�*2-2:</+�
*2-,*0;28,3,:,�;2@+,:82*0,G�C2-A2:182-�;2-D,.2*,�D,82:�*053)5882:,*082-,�A2-5-E�K05:,:3
5705:�/)3),8�D/8282-:,�>/)=-/4�>2*D�05:2-32�/)-32;,*0,+,A�>9-2>�D/)821,E�P284,+,A12
qN,-�.,3,;32�4,-4�05:2-�/AqG�1932:�+24/8�D/-E�(-2+,A12�,8+8,G�05:2-8,G�/,82G�-/)A3)/-G
9-:,:3�62A,C2*,:,�;5*05:21,32:�.,3,;82-�<512�>/)=E��9>,:G�9->2;/.G�12:32*2G�D,-/-�,*0:,:3
D/*0,:,�;5;+232:G�;2.,:8,�>2*D�05:2-32�932�D/)8+232:�.,3,;82-�02+�./)4�9+2*�28D2;;2E

P58/*2�/)-:,12�*05:,�2.;,*0�+5+>,:>,G�26628/�/;2�/:282-�C2-A5:182-,32�/)-:2>
62�:2+5:2�D/)82�/8,*082-,G�;2-D,.26,.�<,02;12:��/,82�12*;82D>,��570/3)82-12:�D,-,
9>2:8,3,:,�/:38,�;2-A12�2:382:32:�0/812�/)3),8�D/8282-:,�/,826,.�+5:/*2D2;82-32
;2../-82*0G�582-:,�;2.,:8,�,*0,G�05:2-8,G�D/)8,*0,:,�;2@+,:82*0�62�D5�024,12�582-32
+5:;2A2+�;26*,.282-G�+2*8202;82-�D9-,D�D/-,*0�+24*2132�+56/C,4E
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�E�()AD9>,*;/:�M9*=5D8,>2*,� r-9A,19:;,:,:3� v2-+/:,E�()AD9>,*;/:

M9*=5D8,>2*,:,�.2:212�-,6/<82:;,-,*0 D/).,702�P2-2>2;82-�*;-2;93,.2*,�;/)3)-,*,12E
()AD9>,*;/:�M9*=5D8,>2*,�4/:5:�05<<2;82-,�;/)=82+,G������.E�Y�*/:G����+/112E

�E�()AD9>,*;/:�M9*=5D8,>2*,�r-9A,19:;,:,:3������.,8��T�C96-28123,�qu2+,.2;12
,<;,+/,.�+2):26,.�+50,;:,�*/3)8/+82*0;,-,*0G�+202882�,:*;,;5;,:,�.2:212�4/)882D�
45662;82*0�02+12�/,82�62�B/;,:�4,A82-�D,82:�,*082*0�;,A,+,:,�.2:3,�12-2<232�/8,D
70,4,*0�70/-2�;21D,-82-,�;/)3)-,*,12q3,�rv��	
T�*/:�v2-+/:,E�);;=*_ff89BE5AE


E�R5*5C�P/*�\/<,DE�I5;213)5�D,8,3E���F/*0>9:;_�v2:G��		�E�
��DE
�E�L8,*09-�^26/,.G�q�?2)D5D�58�4585D�qE���F/*0>9:;_�[)E[)58/+�:/+,123,

L12D,./;�62�*2:@2;�:2*0-,./;,G��	T	G��Y���Y��D9;82-E
�E�()AD9>,*;/:�M9*=5D8,>2*,� r-9A,19:;,:,:3� v2-+/:,E�()AD9>,*;/:

M9*=5D8,>2*,:,�.2:212�-,6/<82:;,-,*0�D/).,702�P2-2>2;82-�*;-2;93,.2*,�;/)3)-,*,12E
()AD9>,*;/:�M9*=5D8,>2*,�4/:5:�05<<2;82-,�;/)=82+,G������.E�Y�*/:G����+/112

YE�r9123/3,>2_�9:*,>8/=91,.2E�QQQ�<,81E�u2+/2�ff�F/*0>9:;_�q()AD9>,*;/:�+,88,.
9:*,>8/=91,.2*,q�J2682;�,8+,.�:2*0-,./;,G�����E�����D9;E

�E�HE`E^2<+,1,:/62�q(,82� ;2-D,.2*,12�+,88,.�62�5+5+,:*/:,.�2B8/4,.
+212:,.2;:,:3�/)-:,q�F/*0>9:;�qL1/82;q����Y�.E

TE�L-,=/6�KE�F\Z�rZJL[([QUL��KRKFZ?�(v�rMZrLMQ^[�N(RK�v(M
vL?Q�R�MZ�LFQ(^K\QrK�Q̂ �[Z^ZML��KZU(^JLMR�KU\((�K�Q�F5.70,962G
K�L-,=/6G�J�?212+,:/62G� M�?5*;296� OOOOOO� �OOOOO�� �T� �T�� � 0;;=*_ff
*70/82-E3//389E7/+f7,;2;,/:*O6,9��/=�6,9��7,;2;,/:�08�-5��
5*9-�18
5T-�LLLLu�7,;2;,/:�C/-�6,9��18
5T-�LLLLu_5�\\+]J�5(TU
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)�*+,+-.�/.D-�1;.+�6�27.;/.711�<B,*+./7AE�+.E76B691?�2�*1*+.0:�;6><6B-F

7696�65/,=62,714��<6+6/6.�42B4.+*4�6*7627A0�=2.760�2�*1*+.0.�7.C/./A27696

65/,=62,714 �U2+6/�+,<N.�C/.;B6N1B�*261�2=9B4;A�7,�<B,*+./76.�:C/,2B.71.�2

*1*+.0.�;6><6B-7696�65/,=62,714 

����������������7.C/./A276.�65/,=62,71.��<B,*+./�;6><6B-7696�65/,=62,F

714��06;.B-�:C/,2B.714��<,D.*+26��\@@.<+1276*+-��*+/:<+:/,��<60C67.7+A 
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N535:3,�>5:12�+2>;2D32702� ;2@8,+� ;,A,+,:,�+562CC24,.2;8,� -,6/<82:,*0,G
;2-D,.270,� �+5;2B2**,*82-:,:3� ;2../-32-8,>� *,C2;,:,�.2B*0,82*0� ;2-+/4� ;2@8,+
>82*;9-82-,:,�;2*0>,8�9;,*0�D,82:�D983,82:21,E�K05�*2D2D8,�+2>;2D32702�;2@8,+�>82*;9-:,
.2-2;,*0:,�-9<282*0;,-,*0�?2>;2D32702�;2@8,+�62A,-8,3,G�*/02�./):28,*0,123,�/8,.
;2@8,+�+52**2*282-,G�+282>2�/*0,-,*0�,:*;,;5;82-,G�+2>;2D32702�;2@8,+�;2*0>,8/;82-,
62�D2-702�12-2<2123,�;2@8,+�+52**2*282-,�;/+/:,12:�2+2832�/*0,-,821,E

M9<212�28D2;;2�D/)8,*0,�8/A,+�D/)832:�989+9:;82-�V>82*;9-�+,**,.2*,WG�V>82*;9-
+24*2182-,WG�V12*;5-82-W�62�+24*2182-32�9-,*0,*0:,� ;2@+,:82.1,32:� 8/.,0282-
0,*/D82:21,E

H82*;9-:,�D/*042-,*0:,�;2>8,C�9;,832:�+/198,�:2;,<282-:,�D/*042-,*0:,:3�570;2
2*/*,.�<2-2./:82-32�2*/*282:32:�D/)821,_

X�>82*;9-�C2/8,.2;,:,�-9<282*0;,-,*0z
X�>82*;9-�C2/8,.2;,:,�,70>,�:2A/-2;,z
X�>82*;9-:,� ;2->,D,.�>/+=/:9:;82-,�62� ;2-D,.270,�=9123/382-:,:3�>2*D,.

>/+=9;9:;8,3,:,�D20/82*0E
?2>;2D32702� ;2@8,+�>82*;9-:,�D/*042-,*0� ;5A,8+2*,�D/)8,D�5:,69-*;,;9;G
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;9B:,>5+G�>/889<82-G� /)456�.5-;82-,G� 8/.,B2� 62� ,8+,.�;214,4/;� ;2*0>,8/;82-,G
+2>;2D32702� ;2@8,+� � ;2*0>,8/;82-,:,:3� 2*/*,.� ;5A,8+26,.�D/)8,:+282-,:,:3
62>,882-,12:� ,D/-2;�D/)832:�+56/C,482*0;,-,*0�>9:32*0,�0,*/D82:21,E�N5:12.
D/*042-,*0:,�;2*0>,8�4,8,*012:�+24*21�42;:2*070,82-�/)-;2*,12�/)A2-/�02+>/-8,>G
-/882-:,�62�+2*58,.2;:,�D/)8,*0,D�/8,*0G�*05:,:319>�42D58�4,8,:32:�42-/-82-�5705:
<26/D32-8,>:,�/8,*0:,�;2@+,:82*012:�,D/-2;1,-E

?56/C,482*0;,-,*0�>9:32*0,�45.,123,�62A,C282-:,�2+2832�/*0,-21,_
�E�H82*;9-:,�-,6/<82:,*0�*;-2;93,.2*,:,�D983,82.1,G�5:,:3�-,6/<82:,*0,:,�4/)882D�

45662;82.1,E
�E�N,-328,>12�-,6/<82:,*0�8/.,B282-,:,�;2*1,482.1,E

E�?2>;2D32702�;2@8,+�<2-2./:,12�*02>882:21,32:�>/+=9;9:*,.282-32�D/)832:

;282D:,�D983,82.1,E
�E�()456�-9<2*,:,:3�62-,2;,6�D2A2*,32�>,-5670,�+2B*5*�12*;5-82-:,�;5A,8,*0,:,

D983,82.1,E
�E�?2>;2D32702� ;2@8,+� ;2*0>,8/;82-,:,:3�+/11,.�D2A2*,:,� -,6/<82:,*0,:,

D983,82.1,�62�4/)882D�45662;82.1,E
YE�H/-=/-2;,6�+212:,.2;G�/)-:2;,832:�4/:5:�62�4/,1282-32� -,/.2�4,8,*0:,

2+2832�/*0,-21,G�-,6/<82:;,-21,�62�45882D�45662;82.1,E
�E�H82*;9-�42;:2*070,82-,�/)-;2*,12�65<5132�>9821,32:�B5454,.�+5:/A2-282-

62�+2*28282-:,�.97021,E
H82*;9-�C2/8,.2;,:,�*2+2-21/-8,3,:,�D20/8232:12:�*/):3�>82*;9-�42;:2*070,82-,

;2->,D,32�2:,48,>�>,-,;,821,��.2:,�;2@8,+�+52**2*282-,:,�;2->,D32�>,-,;,*0�+5+>,:��62
5:,:3�*2+2-21/-8,3,:,�/*0,-,*0�5705:�>82*;9-�,*0�C2/8,.2;,12�/)A32-,*082-�2+2832
/*0,-,821,E

?2>;2D32702�;2@8,+�;2*0>,8/;,:,:3�,:*/:G�*02B*�/+,8,:,�-,6/<82:;,-,*0�;282D,
+282>28,�>/+=9;9:;�+5;2B2**,*82-:,�*02>882:;,-,*0:,�*;-2;93,>�+24*21,�D/)832:
5A85>*,A�;2@8,+�;,A,+,:,�.2-2;,*032�2*/*�4,8,D�/8,:32:E

X�+5;2B2**,*82-:,�*02-;:/+2�2*/*,12�+24*218,�;2../-82*0z
X�;282D282-:,�/)456�62�1,=8/+/81,�2+28,./;82-,:,�;2*0>,882*0;,-,*0z
X�??F12�,8+,.�82D/-2;/-,.282-�;2*0>,8�9;,*0z
X�,*0�D9-5670,82-�/-2*,12�+5;2B2**,*82-32�D/)832:�90;,./<:,�2:,482*0�5705:

*/)-/6:/+282-�/);>2A,*0z
X�,*0�D9-5670,82-�+5;2B2**,*:,:3�9:3�A2-5-�>/+=9;9:*,.282-,:,�2:,482*0�62

>9.,:7028,>�*02>882:;,-,*0�5705:�*/)-/6:/+282-�/);>2A,*0z
X�D,-328,>12�/);>2A,821,32:�;21D,-82-G� ,8+,.�2+28,.�>/:C9-9:*,.282-G�126-2

*5BD2;82-,G�2+28,.�570-2*05682-�1/,-2*,12�+5:/A2-282-�/);>2A,*0z
X�+2>;2D32702�;2@8,+�;2*0>,8/;82-,�62>,882-,:,:3�;282D2�62�D,;,-5670,82-�D,82:

570-2*056,z
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X�D,;,-5670,82-32�,*0�D9-5670,82-�;/+/:,12:�D9-,832:�;26*,C:/+282-:,�.,3),*0
62�;2B8,8�4,8,*0z

X�D,-328,>12�;214,4/;82-�/);>2A,*0z
X�+282>2�/*0,-,*0�62�4/)*0,+702�+2>;2D32702�;2@8,+�62-,2;,6�12*;5-82-,:,

2+2832�/*0,-,*0z
X�/)456�+52**2*282-,12�/);>2A,821,32:�+2*03)58/;82-12�+2>;2D32702�;2@8,+

;2*0>,8/;82-,�;2-D,.270,82-:,:3�,*0;,-/>,z
X�D,;,-5670,82-:,�,*032�</.82*0z
X�;2-D,.270,�=9123/382-:,:3��*;2<,-/6>2*,E
F2@>,82*0�</,A>,G�5A85>*,A�;2@8,+�;,A,+,:,:3�;2->,D,.�4,*+,�*,C2;,12�+2>;2D32702

;2@8,+�>82*;9-,�;5-8,�12-2<2123,�;2@8,+�+52**2*28-,�/-2*,123,�28/42:,�+5*;20>2+82*0G
;282D282-:,:3�2+28,.�;2./-32-8,>�*,C2;,:,�.2B*0,82*0G�;2@8,+�;2-D,.2�<2-2./:,:,�*,C2;,:,
.2B*0,82*0G�VH82*;9-W�;,A,+,12�,A70,88,>�62�,:;93-2;*,/:�<2-2./:82-�;2+/.,8,:,�2+2832
/*0,-,*0�,+>/:,:,�D9-21,E

()456�,8+,.�,*082D�70,42-,*0�>/+=89>*,�X�D5�5:,69-*,;9;�D2A2*,123,�+2>;2D32702
;2@8,+�+52**2*282-,G�,8+,.�62�;,</-,.G�,::/62;*,/:�62�D/*042�;2*0>,8/;82-:,�D,-82*0;,-32:
>/-=/-2;,6�;,=,123,�;5A,8+21,-E�̀ �,:;9889>;528G�+/11,.�62�,*082D�70,42-,*0�A2B,-282-,:,
,:;93-2;*,.2*,�5705:�D,-328,>123,�,::/62;*,/:�,:C-2;5A,8+2:,�;2*0>,882*0;,-21,E

H82*;9-�;2->,D,32�>,-5670,�;5A,8+282-�;2*0>,8/;82-:,:3�D5.5-;+282-,32�2*/*2:
.54/-,�+282>28,�+5;2B2**,*82-�;2../-82*0z�;9B:/8/3,.282-:,�D/A/-32�70,42-,*012
5:,�,*082D�70,42-5670,12:�,*;9@+/870,32�.9;>2A,*0�+5112;,:,�4,*42-;,-,*0z�;2<-,D2
D2A2*,:,�-,6/<82:;,-,*0�0,*/D,32�,8+,.�:2;,<282-:,:3�D20/82*0�12-2<2*,�202+,.2;,:,
/*0,-,*0z� =-/9>;� D/*042-56,� ;2+/.,8,� 2*/*,12� B5*5*,.�12682;� 02+>/-8,3,
+5:/*2D2;82-,�;,A+,12�,*0;,-/>�9;,*0�,+>/:,.2;,:,�D9-21,E

I5.,123,82-� /)456�,8+,.�,*082D� 70,42-,*0� >/+=89>*,� *5D.9>;82-,:,:3
=9123/3,>�02+>/-8,3,�*02-;82-,�0,*/D82:21,_

X�,<;,+/,.�02+>/-8,>�62�;2@8,+�;2*0>,8/;82-,G�,8+,.�;2*0>,8/;82-�62�,*082D�70,42-,*0
>/-B/:282-,:,:3�/)A2-/�C/.128,�02+>/-8,3,�;2+/.,882-,:,�2+2832�/*0,-,*0z

X� ,*082D�70,42-,*0�2+28,./;,:,�202+,.2;8,� *02B*,.�421-,.2;G�D/*082:3),70
+5;2B2**,*:,�/);2�+5B,+�>2*D,.�+/*82*056,�/+,8,32�2.82:;,-,*0z

X�+2>;2D32702�;2@8,+�02+>/-8,3,:,�,::/62;*,/:�*02>882-,:,�;21D,4�9;,*0G�,*082D
70,42-,*0�2+28,./;,:,�;2*0>,8�9;,*0�62�/);>2A,*012�=9123/3,>�4/)882D�45662;82*0E

()456�,8+,.�,*082D�70,42-,*0�>/+=89>*,:,:3�+562CC24,.2;8,� C2/8,.2;,32
5:,69-*,;9;:,:3�?2>;2D32702� ;2@8,+�>2C91-2*,�>/)+2>�D9-21,E�`�+2>;2D32702
;2@8,+�;2*0>,8/;82-,�5705:�02+�.54/-,�+282>28,�=9123/382-�;2../-82.1,E

(8,.�/)456�+52**2*282-,�62�+2>;2D32702� ;2@8,+� ;2*0>,8/;82-,:,:3�/)A2-/
02+>/-8,3,:,�+50,+�;2->,D,.�4,*+82-,12:�D,-,�0,*/D82:21,E

L+28,./;�+5;2B2**,*� ;2../-82*0:,:3�D,-82*0,;-5670,� ;5-,�0,*/D82:21,G�5:,
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/);2*012�;282D282-�2+2812�,*082D�70,42-,*0�6/*,;282-,�62�;2@8,+�;2-D,.2��<2-2./:82-,:,
;2*0>,8�9;,*0:�62�D/*04282-:,�/)-32:21,82-E

F282D282-:,:3�?FF�2+28,./;,:,� ;2*0>,882*0;,*0� 62�/);>2A,*0:,� 2*/*,.
./:12*056,�*,C2;,12�D/)82<2>�+5;2B2**,*82-:,:3�:2A2-,.G�,8+,.�;214,4/;�C2/8,.2;,:,
,:;93-2;*,.2*,�70,421,E

F282D282-:,:3�?FF�2+28,./;,:,:3�,:;93-2;,6�B5*5*,.2;,� ;2@8,+�<2-2./:,12
42;/-�2*/*,.�;2+/.,882-:,�2+2832�/*0,-,*0:,:3�;2D,,.�:2;,<2*,�0,*/D82:21,G�<5+8212:
;5-+5*0�D,82:�;2)8,+:,:3�28/42*,z�;2@8,+�<2-2./:,�+2A+5:,�62�;2*0>,8�9;,8,*0,:,:3
?FF� ;/+/:,12:�/)456�+52**2*2*,32�62�D/)82<2>�+5;2B2**,*32�4/).21,32:
;282D82-,32�+/*8,3,G��>5-*12:�>5-*32�/);,*012�+24*21�62�62A,C282-:,:3�;,A,+8,8,3,G
5A85>*,A8,3,�62�+5-2>>2D82*056,z� ;282D282-:,:3�>2*D,.�62�*02B*,.� -,6/<82:,*0,
D,-8,3,:,�:2A2-12�;5;5670,�=9123/3,>�;2)*,-:,:3�>/+=89>*�B5*5*,.2;,�;2+/.,882-,:,
2+2832�/*0,-,*0�:2;,<2*,1,-E�K05:12.�4,8,DG�+2>;2D32702�;2@8,+�62�?FF:,:3�/)A2-/
02+>/-8,3,�>/+=9;9:;G�-24/D2;D2-1/*0G�;282D3,-�D/)832:�+5;2B2**,*:,�;2../-82*0:,
+/19-:,A2;*,.282*0:,:3�9:3�+5B,+�/+,8,�D/)8,D�70,4+/412E

F2)>,82*0�</,A>,G�5A85>*,A�+2>;2D32702��;2@8,+�;,A,+,:,:3��;2->,D,.�4,*+,�*,C2;,12
+2>;2D32702�;2@8,+�>82*;9-,�;5-8,�12-2<2123,�;2@8,+�+52**2*28-,�/-2*,123,�28/42:,
+5*;20>2+82*0G� ;282D282-:,:3�2+28,.� ;2./-32-8,>� *,C2;,:,�.2B*0,82*0G�/)456
<2-2./:,:,�*2+2-21/-8,3,:,�/*0,-,*0�62�+2>;2D32702�;2@8,+�;,A,+,12�,A70,88,>�62
,:;93-2;*,/:�<2-2./:82-�;2+/.,8,:,�2+2832�/*0,-,*0�,+>/:,:,�D9-21,E

K05:12.�4,8,DG�,:*/:�C2/8,.2;,:,:3�/)A,32�B/*�;5-,�*,C2;,123,�+2>;2D32702
;2@8,+:,:3�5A85>*,A8,3,G�5*0D5�5A8,>*,A8,>:,�266283,�5+5+82*032:�;2<-,D2��62�5:,
2:,4�C2/8,.2;�+2B*58,:,�/8,*0�5705:�4/)882*0:,�D,8,*0�D,82:�D/3)8,4�D/)832:�:2A2-,.
62�2+28,.�;/+/:82-,�5A85>*,A�+2>;2D32702�;2@8,+�;,A+,:,:3�,:;93-2;,6�;2@8,+�;5A,8+2*,
D/)832:�;2)8,+�>82*;9-,12�2+2832�/*021,E
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S+,+-4�C6*248.7,�6/9,71=,R11�*0.>,77696�65:D.714��<6+6/6.�2<B3D,.+�2

*.54�*6D.+,71.�67B,?7��+/,;1R1677696�1�*,06*+64+.B-7696�65:D.714�2�*1*+.0.

65/,=62,714 �)�=,/:5.N76?�B1+./,+:/.�*/,2712,3+*4�C6;E6;A�<�*0.>,7760:

65:D.713 �a,**06+/.7A�1�C/6,7,B1=1/62,7A�6*7627A.�6*65.776*+1�*0.>,776?

+.E76B6911�65:D.714��,�+,<N.�1=:D.7A�06;.B1�27.;/.714�2�65/,=62,+.B-7A?�C/6F

R.**�><6B�1�2A*>1E�:D.57AE�=,2.;.71? 
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`A85>*,A��;2@8,+�;,A,+,:,�.2:212�;2>/+,882*0;,-,*0�+24*21,12�;2@8,+�+2A+5:,
62�*,C2;,:,�/*0,-,*0G�-24/D2;D2-1/*0G�.54/-,�D,8,+�62�>/):,>+282-32�932�D/)832:
/8,.�+2@85+/;8,�=9123/3�>21-82-:,� ;2../-82*012�2-282*0� ;2@8,+�+9;/182-,12:
C/.1282:,*0�+9B2:,A+82-,:,�.2:212� ;2>/+,882*0;,-,*0�:2;,<2*,12� ;282D282-:,:3
4/D,8,.2;82-,G�,4;,1/-,G�15:./42-2*0,:,�*02>882:;,-,*0�*05:,:319>G�<2B/:�;282D82-,32
<26/D�D9-5670,�-24/D2;D2-1/*0�;282D282-�*/:,:,�/*0,-,*0�;24/A/�9;,821,E

LBD/-/;�>/++5:,>2;*,.2�;9B:/8/3,.282-,:,:3�<2128�-,6/<82:,*0,�/8,+82-�62
=9123/382-:,�;2@8,+�<2-2./:,12�582-12:�*2+2-28,�C/.1282:,*0:,:3�;/D/-2�>/)=-/4
.2:3,�,+>/:,.2;82-,:,�/)-32:,*032�5:12+/412E�LBD/-/;�02<+,�62�;282D282-:,:3
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+5*;24,8�,*0,�585*0,:,:3�/-;,*0,G�/)4,;5670,�.23/:2�+2:D2�D/)832:�;2@8,+�<2-2./:,G
*05:,:319>G� ;282D2�D,8,+:,:3�V=2**,6W�/D)9>;,� *,C2;,12�>/)-,D�70,4,8,*0,�.2:3,
;2@8,+� ;9B:/8/3,.282-,:,� ,A82*0:,�62� ;282D282-32�./):28;,-,832:� ;2@8,+32�/);,*0
A2-5-2;,:,�;282D�4,8+/412s�tE

L-282*0�;2@8,+12�LHF�6/*,;282-,12:�C/.1282:,*0�:2C242;�2:@2:26,.�;2@8,+:,
;/)81,-21,�62�/)45670,82-:,:3�12-*12�/);>2A21,32:�624;,:,�4,*42-;,-21,E�Z89>;-/:
;2@8,+�;2@8,+�<2-2./:,:,:3�2<-28+2*�4,*+,�D/)8,DG�2:@2:26,.�62�989>;-/:�;2@8,+:,:3
/)A2-/�;2@*,-,�62�,:;93-2;*,.2*,�/-428,�.2:3,�*,C2;�0/82;,32�/);21,�s�tE

L-282*0� ;2@8,+� ;214,4/;70,82-,�5:,� ;2@8,+� <2-2./:,32� ;2;D,4�9;,*0:,:3� ;5-8,
+/19882-,�62�./:12*05682-,:,�;2>8,C�4,8,*021,E�N2D2>0/1<2.962��E[�2-282*0�;2)8,+32
45.,123,702�;2@-,C�D9-21,E�L-282*0�;2@8,+�2:@2:26,.�>5:15A3,G�+2*/C26,.�62�+5*;24,8
;2@8,+:,�D,-82*0;,-5670,�/)4,;,*0�;,A,+,�D/)8,DG�5�/)4,;5670,82-G�;2@8,+�/85670,82-�62
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��qh�����!�&��'�������"&�q�}�����������_�qx�������"��d �������
&�����|�{���������������"����������������� &�G������������������� &�G��
&������������������"������������"E�
�����G���������G�&�����|�{�����
�������"���'������ �!����������������������������� &�q�s�G�7E����tE�p��
#� ��������'�G�����������������&������������������������'�����{�����������
%��&�'���"������G��������������'���&������{����"���������"&���������
��� ��������� ������!����%��!�&��{��{��E

~����������G�%�������������#� �������d����������%��!� ���������������"&��
�� �G������������!���������'������%��&�!����&��&�E�p���������|�������%�"#
��������������������&�����%�"#�� �!����&�"���������#�����"��������%��&�'�
�"�������&�&�&����������������������%���'�E�i�������"������������%�"����"��
&����G����"&��� �������������#����%������� �'�'�%��&������{��������������
�&�����������G�����!���G����������{�!����%��!��"���E�c��G���������%��� �G
�"�"�����������������&{������%����#������������"�������&�������������!�
��������%��&��� ����'�G������������&��%��&������%�����&�&� ������%����'�G
��&��� ������%���"#E�
�������������������#� ������&������{����������%��&�'�
�"�����������#���������%������������������'�����{����E

$�&G�����������#������������������!����"&�����"&��� ��&{��������
������������%����#����������������!��������%��&�!�����������{���#��
 �d�������"#����{�����������"&���������&�������������%��&�#����#G���
�&�����'�%��&�#�����&��#�����������!����"&�E�x&�����'�%��&�!����� 
���%�������������d�������%�������|�������������������%��&�'���"����
���G���%������'���������"�������#� �d��������!�&��{��{������"&����
��'��������� ����G��'��� ��G��"���������"#���� ���G�|�&���"G�����������
��!������������|���������������E

j������"���������%��&�������� ������� ����{���������������������
�"&�������������� ������������������ ���%�������������E�qj������%���
���� ������ ������������ ��������������"���G�����&���� �����m�������
k�����G�����������{���&��{�����{��E�h�����'��������� ����%��%�'���������
���'�q�s
G�7E����tE�n���{���&��{�����{�������������'�������������������
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����������������%��&�'���"������E�y�� ���������d�������"������ �����G
��&���������"����#������������#��������� �!�����#������ �����{�������!G
#� �d��������!�&������{��E

n���� ����������������'�%��&�#������!��"�������������'�&��#� ������
���������"&�����!��"����&����������G���������������������������������
����%��&�#������ ���!� ���������"�� ���������������#�#� �d��������'�
�"���������������&����������E�$�&������������������%��&����"������
��������������� �������������&����������������#� �d��������'���������
��&������G��'����!��G��"��������#�����"������� �!����!������%�"#�&���
��������������"&�������������� �����&�&�|������������%��������������
�����{������������ ����������������������������%�����"#��� ��� �����"#
����� ���!�&�&��"��d����� �#�����������%��!��"���������"&�E�������G
����������G���&��%�������'�������������������������%������������������
����%��&�'���"������������%����#������"&����������&������E

���������������������������������%��&�'���"��������������������
����"���'�������������������������������������������#�����"����|���
���������!� ���������������"&��� �G����#� ����&����������"��&������&�
����"����������G�&���'�%��&������������������� ������"���"�� ����
���%��������"&�����'����&������E

����&��%���������#� ������ %��&����G�%����� �'�'�&�G����&��������
������������� ������������������|�����������!� ���������������"&��
�� �G�����������'������%��&�!����&��&�!G���&�����!��������%��&����"����
������������������������������{���&�&���d��!��!�|�&�������������
������"���'�������������E

#�!$"�!%"��

�E�l���������ElE�m����%��&�!�������G�d���&��� ��{���������������
������������������������ ��d�"������������ �����!������!��� ����������
���&�d �'����&��� �����E���$��&���_�e���&�����G�����E��������E

�E�x���}������x���b���E�$��&���"������"&����������E���x����"_�o"�
�"�G��		
E�����Y��E


E�k������mE�b��&�������������������������'�E���l��&��_�cm
lyG����
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)�*+,+-.�C/.;*+,2B.7,�17@6/0����4�6� =,;,D,E�65:D.714�17@6/0,+1<1�2

7.C/./A2760�65/,=62,711��C/10.7.711�17@6/0����1�1�<600:71<����1�2�65/,=62,F

+.B-760�C/6R.**.c�/,=21+11�<60C.+.7+76*+1�65:D,381E*4�2�65:D.711�17@6/F

0,+1<.��65.*C.D12,38,4�/,=21+1.�:�71E�7,2A<62�/,56+A�*�17@6/0����.?�*�+6D<1

=/.714�<60C.+.7+76*+7696�C6;E6;, 

����������������17@6/0����4��<600:71<����4��65/,=62,+.B-7A?�C/6R.**��65:F

D.71.�17@6/0,+1<.��65:D,381?*4��=7,71.��:0.71.��7,2A<1��/,=21+1. 
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�M9*=5D8,>2+,A12�*/):33,�.,882-12� ,:C/-+2;,>2:,�70545-�/)4,;,*032�>2;;2
9@;,D/-�42-2;,8,DG�;2@8,+�<2-2./:,:,�5+5+<20/:�;2@8,+�*;2:12-;82-,32�+/*�-26,*012
;2*0>,8�9;,*0�+24*21,12�;5-8,�B2842-/�;2*0>,8/;82-�D,82:�28/4282-�-,6/<82:;,-,8+/412E
qw2-5-�D/)832:�+5;2B2**,*8,>82-�D/).,702�;2@8,+�/8,*0�62�>21-82-�+282>2*,:,�/*0,-,*0
,*082-,:,�>9:3�>/)82+12�./)832�4/).,*0G�./*082-:,:3�B/-,<123,�;9:31/*082-,�D,82:
,8+�C2:G�+212:,.2;G� ;21D,->/-8,>G� *=/-;�62�D/*042�*/0282-12� C2/8�+58/4/;12
D/)8,*082-,:,�;2@+,:82*0z�:/1,-�;282:;�93282-,:,�;2-D,.282D�>2+/832�.9;>2A,*0�62
*05�2*:/12�582-:,:3�/)A�*28/0,.2;,:,�15:./�+,4./*,12�:2+/./:�9;,*082-,�5705:
>2;;2�,+>/:,.2;�.2-2;,832:qs��tE

LBD/-/;�>/++5:,>2;*,.2:,�;2@8,+�<2-2./:,32�;2;D,4�4,8,*0�62�,:C/-+2;,>2:,
/)4,;,*012� ;20*,8�/85670,82-:,:3�>/+=9;9:;8,3,:,� -,6/<82:;,-,*0G�38/D2882*056
*02-/,;,12�,::/62;*,.2�<2-2./:,:,:3�=9123/3,>�=*,B/8/3,>�<,02;82-,G�>/+=9;9:;8,
./:12*056�:54;2,�:2A2-,12:�582-12�2BD/-/;�D,82:� ,*082*0�>/):,>+282-,:,:3

����������������������8���98��������:
��������������9;!�����
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-,6/<82:,*0,:,�;2)+,:82*0�A2-5-,.2;,�=2.1/�D/)8+/412E
�����.,812:� ;2@8,+:,:3�5A6,.8,>�62�5A85>*,A8,3,:,� ;2@+,:82*0�+24*21,12

-9*=5D8,>2+,A:,:3�D2-702�;2@8,+�+52**2*282-,12�,:C/-+2;,>2:,�/)4,;,*0�D/).,702
12682;�;2@8,+�*;2:12-;82-,�,*082D�70,4,8,DG�2+28,./;32�;2;D,4�4,8,:1,E�N,-/4G�Q:C/-+2;,>2:,
/)4,;,*0�+9;/1,>2*,:,�;2>/+,882*0;,-,*0G�5:,�;2*0>,8�4,8,*0:,:3�2+28123,�0/82;,G�/8,.
;2@8,+�;,A,+,123,�,:C/-+2;,>2�/)4,;5670,82-,:,:3�C2/8,.2;,:,�.2:3,�+2A+5:12�45-,*0
90;,./<,G�*05�<5+8212:�+2*/C26,.�/)-32:,*0:,�;2*0>,8�4,8,*0:,�.2:212�;2>/+,882*0;,-,*0
A2-5-2;,�;2>/+,8�;282D�<2-2./:�*,C2;,12�;214,4�4,8,:,*0,�8/A,+8,3,:,�>/)-*2;+/412E

PPQ�2*-12�<2+,.2;�;2-244,./;,:,:3�/+,882-,12:�D,-,�X�-242+82*0;,-,*0�,:*/:
02./;,:,:3�D2-702�*/0282-,32�;2@*,-�>/)-*2;+/412E�LBD/-/;�<2+,.2;,�*02>882:,*0,
D,82:�;2)8,+�*/02*,12�;5D�/)A32-,*082-�.5A�D9-+/412E�\/A,-3,�624;12�()AD9>,*;/:12
qF2@8,+:,�989>;-/:�-,6/<82:;,-,*0q�+,88,.�8/.,02*,�1/,-2*,12�A2+/:26,.�-242+8,�;2@8,+
+50,;,�5*;56/-�62A,C2�*,C2;,12�2+2832�/*0,-,8+/412E�K05�D,82:�D,-32G�/)4,;5670,82-
;2->,D,:,� ;2../-82*0� ;,A,+,:,:3�0/A,-3,�0/82;,:,� ;208,8�4,8,*0�:2;,<2*,12� ;2@8,+:,
-242+82*0;,-,*032�*28D,.�;2@*,-�>/)-*2;,*0,�+5+>,:�D/)832:�D,-�42;/-�+52++/82-
+26<51_

X�D,-,:70,12:G�+/19-:82*032:� ;9B:,>�45-,8+282-G� QF�*/02*,123,�12*;5-82-G
12*;5-,.� ;2)+,:/;� D,82:� ,*082*032� 2.-,+� /)4,;5670,82-:,:3� *28/0,.2;,
.9;,*0+2./;32:8,3,z

X�,>>,:70,12:G�/)4,;5670,82-:,�;2../-82.1,32:�=9123/3,>�5:,69-*,;9;82-:,:3
024,4,.�;9B:,>�,+>/:,.2;82-,�>/)=,:702�A2+/:26,.�+2>;2D:,:3�;9B:,>�<,0/A82-,12:
*9A,82-8,�12-2<212�/-4212�4/82./;32:8,3,z

X�570,:70,12:G�D/)82<2>�/)4,;5670,82-:,�,B;,*/*82*032:�989>;-/:�;2)8,+�-9*5-*82-,
D,82:�,*082*032�<28D�4,8,:+2./;32:8,3,�62�D/*04282-E�N5�+52++/82-:,�/)-32:,*0
5705:G�D,A�2BD/-/;�>/++5:,>2;*,/:�;9B:/8/3,.282-,�/-2*,12�*/):33,�/):�.,8123,
+/19-:,A2;*,.282:32:�;9B:/8/3,.282-�+/0,.2;,:,�2:,482*0�62�,:C/-+2;,>2:,�/)4,;,*012
582-:,:3�;5;32:�/)-:,G�,:C/-+2;,>2�/)4,;5670,*,:,:3�=9123/3,>�C2/8,.2;,12�-242+8,
;9B:/8/3,.282-12:�C/.1282:,*0:,:3�=9123/3,>�<,02;82-,:,�/)-32:,*032�>,-,*01,>E

Q:C/-+2;,>2:,�/)4,;,*012�-242+8,�;2)8,+�+50,;,�-9*5-*82-,12:�C/.1282:32:�0/812
�+2*282:G� A2+/:26,.�+/D,8� 45-,8+282-G� 321<9;82-G� ,:;9-2>;,6� 5*>5:282-12:
C/.1282:,*0G� =/1>2*;,:3G� *>-,:>2*;,:3G� *;-,+� 62� >9:32.;,-,832:� -928
;9B:/8/3,.282-,12:G� *05:,:319>� 69D�B,A+2;82-12:G�+/D,8� ,8/6282-12:� 62
28;9-:2;,6212:�C/.1282:32:�0/812�5:,69-*28�+5288,C8,>�/)4,;,*0�5*5882-,�D/).,702
12*;5-,.�;2)+,:/;��=9123/3,>�<2-2./::,�;2*0>,8�9;,*0�+50,+�D/)8,D�0,*/D82:21,�62
.54/-,12�:/+,�A,>-�9;,832:�>/+=/:9:;82-�1,12>;,>�<2-2./:82-12�.9;,*0+2*8,3,�+50,+
+52++/�0,*/D82:21,E�I2.1�9;,832:�+2*28282-�>2*D,.�C2/8,.2;32�-242+82*0;,-,*0
*02-/,;,12�+/*82*02�/821,32:�=9123/3�>21-82-:,�;2../-82*0�62A,C282-,:,�45.21,E

Q8+,.�,*082:+282-G�*/02�;2<-,D2*,12:�>98,D�70,4,DG�-242+8,�;9B:/8/3,.282-,:,:3
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202+,.2;,�/)-32:,81,G�,:C/-+2;,>2:,�/)4,;,*0�:2A2-,.2*,�62�2+28,./;,32�;2)*,-,�+2*28282-,
;214,4�4,8,:1,E�P5*5*2:G��709;�98�/8,+82-,�,A82:,*082-,12�+26<51�;2)8,+�+2A+5:,12:
C/.1282:,*0�5*5882-,�02+12�+5*;24,8�/++26,.�2BD/-/;�6/*,;282-,:,�.2-2;,*0
./:12*05682-,� >/)-*2;,832:8,3,� 2./:�D/)81,E�K05:,� ;2)>,182*0�>9-2>>,G� B/-,<
212D,./;82-,12�-242+8,� ;9B:/8/3,.282-12:� ;2)8,+�<2-2./:,12�C/.1282:,*0������
.,882-:,:3�D/*0,12:�D/*082D�C2/8�+50/>2+2�4,8,:2./;32:8,3,:,�;2)>,182*0�A2-5-�s�tE

F2)8,+123,�/++26,.�2BD/-/;�6/*,;282-,�62�582-:,:3�/)4,;,*0�:2A2-,.2*,�62
2+28,./;,32�;2)*,-,�+2*28282-,������.,812�R96-/=2�F2)8,+�H/+,**,.2*,�>/)+23,�D,82:
;2../-82:32:� 9:3�.2B*0,� :2+5:282-� 62�:2;,<282-:,:3�12*;82D>,� >5A2;5682-,
;208,882-,12_�q/)456� <2-2./:,12� -242+8,�6/*,;282-12:� C/.1282:,*0�5*5882-,q:,:3
45.,123,�;2*:,C,�;241,+�9;,821,_

�E�?26<51�2BD/-/;�>/++5:,>2;*,/:�;9B:/8/3,.282-12:�C/.1282:,*0_�,:;9-:9;
/4,+,123,�2BD/-/;82-:,�*2-282*0z�5A85>*,A�-242+8,�;9B:/8/3,.282-��05<<2;8,G�/)456
62�0E>�z�=9123/3,>�<,02;12:�4,++2;8,�-242+8,�6/*,;282-,:,�,A82*0z�;2)8,+�+2:D282-,32
932�D/)832:�/:�82.:�+91,2�>5;5DB/:282-32�>,-,*0z

�E�?5*;24,8�/++26,.�2BD/-/;�6/*,;282-,:,�.2-2;,*0� �/)4,;5670,�62� ;20*,8
/85670,82-�;/+/:,12:�_�+2)85+�D,-�+26A5:,�3-2C,>�:2+/.,*0�4,8,*0�62�6,19/+2;9-,28
.2-2;,*0z� 251,;/-,.212:� ;2*042-,� ;21D,-82-:,:3� ;241,+/;,� 62�/4,+�6,19/*,:,
.2-2;,*0z�4,*42�6,19/>8,=�;241,+/;,z


E�`A5:�6,19/82-:,� ;20-,-82*0�62�42.;2� ,*082*0�/-428,�4,*42�6,19/-/8,>82-
.2-2;,*0z�=9123/3,>�+24*2182-�5705:�5A/4-/4�/4,+�6,19/82-,:,�.2-2;,*0z��Eq6,-;528
+91,2�>5;5DB/:2*,q�:,�6,19/�./A5682-�D,82:�;/)81,-,*0��/)4,;5670,�62�;282D282-
D,-328,>12�/)A�-9*5-*82-,12:�C/.1282:21,82-��s�G��DEtE

Q:C/-+2;,>2:,�/)4,;,*0� */02*,32�>98*2>G� >/)-,D� 70,4,82./;32:� � -242+8,
;9B:/8/3,.282-:,:3� *2+2-21/-8,3,� *02>�*05D02*,A1,-E� Q:C/-+2;,>2:,�/)4,;,*0
<2-2./:,:,:3� ;2)8,+,.�62A,C2*,� ;20*,8�/85670,82-12�D,8,+G�>/):,>+2G+282>2�62
>/+=9;9:*,.282-:,�*02>882:;,-,*0�62�-,6/<82:;,-,*012:�,D/-2;�9>2:8,3,�;2)>,18232:
0/82;12G�2.;,*0�</,A>,G�/)4,;,*0�:2;,<2*,�*,C2;,12�D,8,+82-,:,:3�;/)8,48,3,G�70545-8,3,G
;,A,+8,8,3,G�2:382:32:8,3,G�+5*;20>2+8,3,�62�2+28,.�B5*5*,.2;�>2*D�9;,*0,�+50,+1,-E
N5�>2D,�0/82;82-�,:C/-+2;,>2:,�/)4,;,*0�;2)8,+�<2-2./:,:,:3�+9;/1,>�<,02;12:�;/)3)-,
;2*0>,8�9;,832:8,3,:,�,C/1282.1,E

Q:C/-+2;,>2:,�/)4,;,*0�<2-2./:,12�;282D282-12�582-�;/+/:,12:�/)A82*0;,-,832:
:2A2-,.�D,8,+82-�2*/*,12�0/*,8�4,8,:32:�2+28,.�>/):,>+2�62�+282>282-�02+12
>/+=9;9:*,.2:,:3�*02>882:,*0,�02+�28/0,12�202+,.2;32�932E

Q:C/-+2;,>2:,� /)4,;,*0� <2-2./:,:,:3� -,6/<82:;,-5670,� 62A,C2*,� ;20*,8
/85670,82-:,:3�C,>-82*0,G�*02B*:,:3�*9:*/-8,�62�02-2>2;82:,*0�*/0282-,G�9+/;*,/:28�
,-/126,.G� ,:;9889>;528� */0282-,:,� -,6/<82:;,-,*012�/)A� 2>*,:,� ;/=21,E�M242+8,
;9B:/8/3,.282-�D,82:�,*082*0�>/):,>+282-,:,:3�1,:2+,>2*,12G�/8,:32:�62�932882:32:



������������	
��
�


D,8,+82-:,�02./;12�4/)882.�/8,*0�+282>282-,12�/)A�,C/12*,:,�;/=21,s�GY�DEtE
Q:C/-+2;,>2:,�/)4,;,*0�<2-2./:,12�;20*,8�/85670,:,�248,.�-,6/<82:;,-,*0G�248,.

C2/8,.2;�5*5882-,G�2:28,A�4,8,*0G�;244/*82*0G�;2*:,C82*0G�>5A2;,*0G�B58/*2�70,42-,*0G
/D9>;82-:,:3�+50,+�D983,82-,:,�2<-2;2�D,8,*0G�C2/8,.2;�+24*21,�62�5*5882-,:,�2:,482*0:,
D,8,*032�/)-32;,*0G�5:,:3�:2;,<282-,:,�;9>*0,-,*0�+282>2*,:,�-,6/<82:;,-,*032�9-,*0,821,E

�Q:C/-+2;,>2:,�/)4,;,*0�D,-�:970;2�D/*4,7082-12�2+2832�/*0,-,821,E�P5*5*2:G
/)4,;,*0�/)4,;5670,� -20D2-8,3,12� ;20*,8�/85670,:,:3�/)456�+2;9-,2882-,:,� -9<28,
-26,*012�D,8,D�/8,*0�<2-2./:,1,-E�N5�<2-2./::,�D,8,*0�D/*4,70,12:�,D/-2;�D/)832:
;2->,D,.�4,*+82-32� �./>,�>/+=/:9:;2-32�� 2<-2;,*0�+5+>,:E�F20*,8� /85670,
D,8+2*8,>12:�D,8,*0G�5112*,12:�70,42�/8+2*8,>12:�511582.�/8,*0G�+282>282-�0/*,8
4,8,*0�./)8,12:�D/-,DG�5*0D5�D/*4,7082-12:�/);,*0,�>9-2>E

\2-�D,-�D/*4,70�5705:�;282D282-:,:3�+52..2:�B2-2>;9-123,�D,8,*0�C2/8,.2;,
B2-2>;9-8,1,-E�N5�C2/8,.2;�/)4,;5670,�;/+/:,12:�28/0,12�-20D2-8,>:,�;282D�9;21,E

F20*,8�/85670,:,:3�/)-32:,82./;32:��./>,�/)-32:,8,*0,�8/A,+�D/)832:��+2;9-,28:,
,1-/>�4,8,*0,:,�;2*0>,8�9;2-�9>2:G�/)4,;5670,�582-:,:3�02./;,.�;2<-,D2*,�62�;2../-32-8,>
12-2<2*,:,�0,*/D32�/832:�0/812�+2;9-,28�;/)3)-,*,12�5+5+,.�;2*2665-�0/*,8�4,8,DG�/81,:12:
5:,�D5;5:8,3,702�;5*05:;,-21,�62�>/)-*2;21,E�()-32:,82./;32:�+2;9-,28:,�2:382*0�
/)-32:,82./;32:�/D)9>;�024,123,�5+5+,.� ;2*2665-� 2*/*,12�5:,� ;5*05:,*0:,
;2)+,:8/670,G�2*;2�*9>,:�70545-82*0,D�D/-5670,�<2-2./:E�N,8,+82-:,�+5*;20>2+82:,*0,G
>/):,>+2�62�+282>282-:,:,:3�0/*,8�D/)8,*0,�/)456�+2;9-,28,:,�,1-/>�9;,*0�62�C24+82D
/8,*0�<2-2./:,12�/)A82*0;,-,*0G�+5*;20>2+82*0�62�;2>/+,882*0;,-,*0:,�;282D�9;21,E�Q:*/:
C2/8,.2;,:,:3�02++2�2*/*,.�;5-82-,�>2D,�/)4,*0�5:,:3�;962-2>�2;-/C�/82+:,�62�/)A�/)A,:,
D,8,*0�D,82:�D/3)82:32:E�()4,*0�;962-2>�2;-/C123,�/82+:,�D,8,*0:,:3�+2B*5*�;2*0>,8
9;,832:�62�/)4,;5670,�-20D2-8,>�4,821,32:�28/0,12�;5-,1,-E�N5�<2-2./::,:3�+/0,.2;,��
D,8,+G�>/):,>+2�+282>2�62�>/+=9;9:;*,.282-:,�0/*,8�4,8,*0G�/)456�C2:82-,�+2A+5:,:,
/)A82*0;,-,D�/8,*0�62�D,8,*0�>57082-,:,�-,6/<82:;,-,*01,-E�N,8,+G�>/):,>+2�62�+282>282-:,
2+2812�4/)882*0�<2-2./:,�;2)8,+:,:3�.2>5:,.�+5*;24,88,3,:,�2*;2�*9>,:�62�,A70,88,>�D,82:
/*0,-,D�D/-,*0:,�;282D�9;21,E

F2)8,+�<2-2./:,:,:3�D5�,>>,�;/+/:,��/)4,;,*0�62�/)4,*0��D,-�+24*21_�;2)8,+:,:3
B,8+2�B,8�6/*,;282-,�62�+9;/182-,12:�C/.1282:32:�0/812�/)456�+2;9-,28:,�932882D�/8,*0
+24*21,�D,82:�D,-82*032:1,-E�qQ:C/-+2;,>2:,�/)4,;,*012�;20*,8�/85670,:,:3�D,8,*0�C2/8,.2;,
62�5:,:3�;5A,8,*0,�+50,+�202+,.2;�>2*D�9;21,E�()-32;5670,8,>�C2/8,.2;,�./>,�/)4,;,*0G
;20*,8�/85670,82-:,:3�/)456�C2/8,.2;,:,�D/*042-,*012:� ,D/-2;�D/)821,�62�582-:,
+2*03)58/;82-�5705:�5.5*0;,-,*012G�582-:,:3�1,442;,G� ;2C2>>5-,G�02;;,�02-2>2;,�62
0/>2A/82-,32�-20D2-8,>�4,8,*012G�582-�/81,32�582-:,:3�C2/8,.2;,:,�;/D/-2�+5-2>>2D82*0;,-,832:
62A,C282-:,�,A70,88,>�D,82:�4/).,D�D/-,*012G�582-:,�;9>*0,-,D�D/-,*0�>2D,82-12�/)A�,C/12*,:,
;/=21,q�sTGY��DEtE�()456�C2/8,.2;,G�./>,�/)4,*0�D,8,+G�>/):,>+2�62�+282>282-:,�932882D
/8,*0:,:3�+5-2>>2D�<2-2./:,�D/)8,DG�;282D282-:,:3�,:;9889>;528G�,-/126,.�62�<,*+/:,.�>570�
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3)2.-2;,:,�;282D�9;21,�02+12�582-:,:3�-,6/<82:,*0,:,�-23)D2;82:;,-21,E�()4,;5670,:,:3�/4,8/:2
D,-/-�+24*2132�42-2;,832:�-20D2-8,3,�62�;282D282-:,:3�9*2�C2/8�/:38,�,*0;,-/>,*,AG�;2)8,+
<2-2./:,12�,</D,.�:2;,<282-�D/)8,*0,�+5+>,:�9+2*E

K05:12.�4,8,D�,:C/-+2;,>2:,�5A85>*,A�;2)8,+12�/)4,;,*0�;2)8,+�<2-2./:,�*5D)9>;,
D/)8+,*0�;20*,8�/85670,:,:3�D,8,*0�C2/8,.2;,12�2>*�9;21,E�K05�D/,*�,<;,+/,.�=9123/3,>
2*/*82-32�932�;2)8,+�+2->2A,12�5:,:3�*02B*,G�/:3,G�02+�/)-32:,82./;32:�/82+32G�02+
D,8,*0�C2/8,.2;,123,�02+>/-82-,32_�5:,:3�;2)8,+�/8,*0,:,�;2*0>,8�9;5670,�62�./):28;,-5670,
/)4,;5670,82-�+5:/*2D2;,�./;21,E�N5�+2*282�D2-702�126-82-12�D,-19>�202+,.2;�>2*D�9;,D
>9832:E�Q:C/-+2;,>2:,�/)4,;,*0�<2-2./:,12�;20*,8�/85670,:,:3�C2/8,.2;,�024,12�32=�D/-32:12
5:,:3�D,8,*0�C2/88,3,�;5*05:702*,�28/0,12�202+,.2;�>2*D�9;21,E�F282D2:,:3�D,8,*0�C2/88,3,
5:,:3�D,8,*0�<2-2./:,123,�,:;9889>;528�+58/02A2*,12G�5+5+,.�62�28/0,12�;/=*0,-,482-:,
D2<2-,*0,12�:2+/./:�D/)821,E�N5�B5*5*,.2;82-�;20*,8�/85670,82-:,:3�C242;3,:2�.54/-,
12-2<2123,�D,8,+�/8,*0,:,�>2C/82;82D�4/8+2.G�D28>,�582-:,:3�02./;,.�C2/8,.2;,G�*02B*,:,:3
*02>882:,*0,G�5:,:3�2+28,./;32G�02./;32�D/)832:�C2/8�+5:/*2D2;,�5705:�02-2>;9-8,1,-E
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)�*+,+-.�/,**0,+/12,3+*4�7.<6+6/A.�26C/6*A�*+/:<+:/A�C/6@.**16F

7,B-76?�;.4+.B-76*+1�5:;:81E�:D1+.B.?�17@6/0,+1<1 �V,<N.�;,7A�07.714�6

=7,714E��<2,B1@1<����1��:0.714E�1�<60C.+.7R14E��*24=,77AE�*�C/6@.**167,B-76?

C6;96+62<6?�5:;:8.96�:D1+.B4�17@6/0,+1<1 

����������������17@6/0,+1<,��5:;:81?�:D1+.B-��<60C.+.7+76*+-��7,2AF

<1��<2,B1@1<����4 
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Q8+,.�+2:D282-:,:3�:2A2-,.� ;208,8,� A2+/:26,.�/)4,;5670,:,:3�>2*D,.
;2../-32-8,3,�;,A,+,:,�*02>882:;,-,*012�2*/*�4,8,D�/8,:32:�2*/*,.�C,>-82-:,�2<-2;,D
>/)-*2;,*0�,+>/:,:,�D9-1,E�̀ 82-:,:3�>28,;,�A2+/:26,.�/)4,;5670,:,:3�V5+-�D/).,
;2@8,+W� *02-/,;,12� >2*D,.� C2/8,.2;:,� 2+2832� /*0,-,*032� ;2../-8,3,:,
*02>882:;,-,*0� 3)/.2*,1,-� s�tE�`*0D5�./):28,*0� A2+/:26,.� /)4,;5670,:,:3
1/,+,.� /)A,:,� /)A,� -,6/<82:;,-,*0� 62� /)A�/)A,:,� /)-32:,*032� ;2../-8,3,:,
*02>882:;,-,*0�/-428,�*02B*,.�62�>2*D,.�-,6/<82:,*0,:,�/)A�,70,32�/821,E

N/)82<2>�,:C/-+2;,>2�/)4,;5670,*,:,:3�>2*D,.�C2/8,.2;,�;2-+/482:32:�;5A,8,*032
.932����-2*+32�42-2:3�G�5�C2/8,.2;�;5-82-,:,�62�;93,*08,�*02B*,.�B5*5*,.2;82-:,�2>*
.9;;,-21,E

F2*0>,8,.�62�D/*042-56�C2/8,.2;,�D/*042-56:,:3�;5-8,�12-2<282-,12�62�;5-8,
;2->,D,.�D/)8,:+282-12�42-/-82-�,*082D�70,4,*0�62�42D58�4,8,*012:�,D/-2;E

I,1,-56� C2/8,.2;,�>2*D,.�+52++/82-:,�028�4,8,*0�5705:�A2-5-�D/)832:
+2)85+/;82-:,�;/)=82*012:�,D/-2;�D/)8,DG�5�,8+,.�;214,4/;82-�/);>2A,*0�5705:�2*/*
D/)8,D�B,A+2;�4,8,*0,G�:2;,<212�.2:3,�,8+,.�D,8,+82-�q;53),8,*0,q�+5+>,:E
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H/:*;-5>;,6�C2/8,.2;�4,1,-56�C2/8,.2;,:,:3�.2>5:,.�D/*4,70,�D/)8,DG�.2:3,8,>82-:,
,A82*0�:2;,<2*,12�;9B:,>�/D)9>;82-:,�45-,*0��;2*0>,8�9;,*0�:,�/)A�,70,32�/821,E

�/.,0282*0� C2/8,.2;,�/)-32:,82./;32:�0/1,*282-:,:3�12*;82D>,� *02-;82-,:,G
/+,882-,:,�62�B5*5*,.2;82-,:,�2:,482*0�62�;208,8�4,8,*0G�62�+/198:,�.2-2;,*012:�,D/-2;E

L:28,;,>�C2/8,.2;�1,A2.:�C2/8,.2;,12:�>9.,:3,�C2/8,.2;�*,C2;,12�02-2>2;�4,821,
62�*;-5>;5-2:,�D20/82*0�62� ;5*05:,*0G�+5:/*2D2;82-:,�2:,482*0G�/D.9>;82-:,:3
,:1,6,1528�B5*5*,.2;82-,:,�0,*/D32�/8,*0G�*05:,:319>G�>2*D,.�+20/-2;�12-2<2*,:,
2:,482*0�,+>/:,:,�D9-21,E

H/++5:,>2;,6�C2/8,.2;�+58/4/;�<2-2./:,12�>9-2>8,�+2@85+/;82-:,�/8,*012:�,D/-2;
D/)8,DG�5�+58/4/;G�2BD/-/;�28+2*0,*0G�;5*05:,*0�5705:�*/)A�.2*2*012:�,D/-2;1,-�s�tE

Q<;,+/,.� C2/8,.2;�/81,:3,� C2/8,.2;:,:3� ,<;,+/,.�:2;,<282-,:,�D20/82*0:,�62
,:1,6,1528� D/*4,7082-:,�+5+>,:� D/)832:�+/*82*0;,-,*0:,� ;2@+,:82.1,E�`
+5;2B2**,*:,:3�5+5+9@;,-/C�.9;,832:�421-,.2;82-G�05454G�12682;�62� <2+,.2;32
+5:/*2D2;,:,�42+-2D�/821,G� *05:,:319>G� ,<;,+/,.� ;2<-,D2:,�/)A�421-,.2;82-,�62
./):28,*082-,32�2.82:;,-,*0�<2-2./:,32�0,**2�4/)*021,E

v,>-82*0�C2/8,.2;,�/)A�C,>-82-,:,�-,6/<82:;,-,*0�62�+26<51�42-2*082-:,�4/)*0,+702
-26,*012�/)A32-;,-,*0�<2-2./:,:,�/)A�,70,32�/821,�62�-9=-/15>;,6�D,8,+82-:,�;/)81,-21,�s�tE

F9B:/8/3,>�C2/8,.2;�X�D5�.2:3,�D,8,+G�>/):,>+2�62�+282>282-:,�/)A82*0;,-,*0G
5*0D5�<2-2./::,�-23)D2;82:;,-,*0G�:2A/-2;�4,8,*0�62�;5A2;,*0�5705:�+/)8<2882:32:
;9B:/8/3,.2:,�2+2832�/*0,-,*0�D/).,702�C2/8,.2;:,�:2A2-12�;5;21,�s
tE

N/)82<2>�,:C/-+2;,>2�/)4,;5670,*,:,:3�/=9-2;*,/:�C2/8,.2;,�C2:82-�D/).,702
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>2*D,.�./):28;,-,832:�12*;5-,.� ;2@+,:/;� ;,A,+82-,:,� *2482*0G� /)A32-;,-,*0�62
+/*82*0;,-,*0�<2-2./:,:,�,C/1282.1,E

K05:,:319>G�,8+,.�:2A2-,.�212D,./;82-�;208,8,32�>/-2G�D/)82<2>�,:C/-+2;,>2
/)4,;5670,*,:,:3�C2:32�/,1�C2/8,.2;,�45.,123,82-:,�/)A�,70,32��/8,*0,�2:,482:1,_�C2:
*/02*,:,:3�/)A,32�B/*�B5*5*,.2;82-,�D,82:�D983,82:21,32:�2BD/-/;�<2-2./:82-,z�C2:
+26A5*,�1/,-2*,12�.5A232�>9821,32:�0/1,*282-G�C5:>*,/:28�<2-2./:82-G�2BD/-/;�62
-9*5-*82-�/4,+82-,z�>/+=.5;9-� ;9B:/8/3,.282-,:,� </-,.� 9;,*0:,� ;282D�4,85670,
*/02123,� C2/8,.2;:,:3�.2:3,�./):28,*082-,z�=-/C9**,/:28�./):28;,-,832:�12*;5-
=2>9;82-�s�tE

N/)82<2>�,:C/-+2;,>2�/)4,;5670,*,:,:3�.54/-,12�>98;,-,832:�C2/8,.2;�*/0282-,
+52..2:�>/):,>+2�62�+282>282-:,�;282D�9;21,E�N/)82<2>�,:C/-+2;,>2�/)4,;5670,*,:,:3
/:38,�+24*218,�>2*D,.�C2/8,.2;,�;2->,D,12�/)456�<2-2./:,12�*02>882:21,32:G�*/):3-2
>2*D,.�;2<-,D2�;2@*,-,12�;2>/+,882*0;,-,821,32:�>/+=/:9:;82-�2<-28,D�;5-21,�62�D5
>/+=/:9:;82-�>/):,>+2�62�+282>282-1,-E

H/):,>+2�X�*02B*:,:3�+52..2:�C2/8,.2;:,�;2*0>,8�9;2�/8,*0�82./42;,�s�tE
H/):,>+282-�X�D5�<2-2./:��<2-2./:��D/)8,DG�5:,:3�126/+,12�D,8,*0G�+2*04

4,8,*0�62�/-;;,-,832:�;2<-,D2�2*/*,12�B2;;,�02-2>2;82-�62�C2/8,.2;:,:3�.2:3,�*02>882-,
=2.1/�D/)821,G�,832-,�/8,:32:82-,�/)A32-21,�sYtE

?282>2�X�+52..2:�02-2>2;�./>,�C2/8,.2;:,�D2<2-,*0:,:3�26;/+2;82*0;,-,832:
*02>8,�s�tE

R9ErEQ8.,:�;/+/:,12:�D9-,832:�+282>282-:,:3�;284,:,12�V+20/-2;W�;5*05:�
702*,�,>>,�<,02;�X�C2/88,>�62�/=9-2;,68,>�:54;2,�:2A2-,12:�;208,8�9;,821,E�N,-,:70,*,G�02-
42:12.�C2/8,.2;:,�2+2832�/*0,-,*0�4/D,8,.2;,�D,82:�D/3)8,4�D/)8*2G� ,>>,:70,*,�X
02-2>2;82-G�/=9-2;*,.282-:,�D2<2-,*0�4/D,8,.2;,�*,C2;,12�,A/082:21,�s�tE

r*,B/8/3,>�=9123/3,>�212D,./;82-� 2*/*,12�+5288,C82-�/8,.� ;2@8,+�+52*�
*2*282-,12�+282>282-:,:3� ;5-8,702� ;2*:,C,:,� D9-21,82-E�r9123/3,>�=*,B/8/3,>
212D,./;82-�;208,8,32�2*/*82:,DG�D/)82<2>�,:C/-+2;,>2�/)4,;5670,*,32�B/*�D/)832:
>/):,>+282-�35-50,32�45.,123,82-:,�>,-,;,*0�+5+>,:�19D�0,*/D82.+,A_

���3:/*;,>�>/):,>+282-�X� ,*082D�70,42-,*0�D,8,+82-,:,�/)A82*0;,-,*0G�.2:3,
+2)85+/;82-:,�/8,*0:,�;2)+,:82*0G�5:123,�2*/*,.G�+50,+�:2-*282-:,�2<-2;,D�>/)-*2;,*0G
,83)/-�;2<-,D282-:,�5+5+82*0;,-,*0�62�;,A,+82*0;,-,*0�*/02*,123,�>/3:,;,6�>/):,>+282-z

���>/:*;-5>;,6�;9B:,>�>/):,>+282-�X�,:;93-2;,6�1,A2.:32�/,1�>/):,>+282-z

��5+5+,.�=9123/3,>�>/):,>+282-�X�*B9+282-:,�/)4,*0�62�;5A,*0G�0,*/D�

>,;/D�62�3-2C,>�,*082-:,�D2<2-,*0G�,:C/-+2;,>2�62�2BD/-/;�;9B:/8/3,.282-,�>5-*,:,:3
+2A+5:�./):28,*082-,:,�/)-32:,*0:,:3�5*85D,.�B5*5*,.2;82-,:,�2:,482*0z

���;9B:/8/3,>�>/):,>+282-�X�5*85D,.�62A,.2;:,�;208,8�4,8,*0G�;9B:/8/3,>�<2-2./::,
-9<282*0;,-,*0�62�/4,8/:2� ;2*0>,8�9;,*0G� ;9B:,>�45-,8+282-:,� ,*082;,*0�D/).,702
=9123/3,>�+20/-2;z
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5+5+,.�+90:2;�>/):,>+282-,z
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P58/*2�/)-:,12�2.;,*0,+,A�+5+>,:>,G�D/)82<2>�,:C/-+2;,>2�/)4,;5670,*,:,:3
>2*D,.�C2/8,.2;,�02+12�C2:32�/,1�C2/8,.2;,�.54/-,12�>98;,-,832:�>/):,>+282-�D,82:
/)A2-/�28/421/-8,>>2�932�D/)8,DG�D/)82<2>� ,:C/-+2;,>2�/)4,;5670,*,:,:3�>/)-,D
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)�;,776?�*+,+-.�/,**0,+/12,3+*4�C.;,9691D.*<1.�26=06N76*+1�@6/01F

/62,714�1�/,=21+14�65d.<+127696�01/626==/.714�:D,81E*4�2�C.;,9691D.*<1E�C/6F

R.**,E �V,<N.�2�/.=:B-+,+.�6*26.714�*6R16<:B-+:/7AE�42B.71?�/,=7696�:/6274

6C1*A2,.+*4�*6*+,2�C/.;0.+76?�<,/+17A�01/,�:D,81E*4 

����������������C.;,9691D.*<1?�C/6R.**��65d.<+1276.�01/626==/.71.��B1DF

76*+-��0A>B.71.��2665/,N.71.��01/626==/.71.��B1D7A?�6CA+��7,R167,B-7,4�<:B-F

+:/,��9:0,71+,/7A.�7,D,B,��B1D76*+76F6/1.7+1/62,776.�65/,=62,71. 
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Q:*/:�/)A�15:./42-2*0,:,�,C/1282-�9>2:G�D,-,:70,�:26D2;12G�/82+:,:3�45-,8,*0,
62�/)A�*02B*,.2;,�024,12�+2@85+/;�D9-21,E�J5:./42-2*0:,:3�/)A,�,:*/::,�=*,B/8/3,>
<,02;12:�/)-32:,*0:,:3�9:3�.2B*0,�6/*,;2*,1,-E�̀ :,:3�./-12+,12�*02B*:,:3�/)A8,3,�62
;2C2>>5-�;2-A,�/)-32:,821,E�N5:12�15:./42-2*032�2*/*82:32:�;2*2665-82-:,:3�+9;/1,>
=-,:*,=82-,�024,12�C,>-�.5-,;,*0�+5+>,:E�`:,:3�./-12+,12� ,:*/:�+/11,.�/82+
+2:A2-2*,:,�,C/1282.1,E�K05:,:3�5705:�15:./42-2*0:,�*02>882:;,-,*0:,�D/8282-:,:3
./*08,3,12:�D/*082*0�8/A,+E�U05:>,�/)45670,�/)A�*02B*,.�;2<-,D282-,:,�5+5+82*0;,-,*0,G
5:,�5+5+,.�4/:5:,.2;82-�2*/*,12�,C/1282*0,�5705:�12*;82D�:5;4:,�932882*0,�8/A,+E

2,O-,6')�*,&7'G
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()45670,82-:,:3�15:./42-2*082-,�/82+:,�./-4,:�62�D2-42-/-�,1-/>�9;,*082-,
:2;,<2*,12�*02>882:21,E�N5G�2.:,4*2G�/)*+,-8,>�62�/)*=,-,:8,>�126-,12�.244/8�*9A,821,E
N5�./*0123,�/)45670,82-�+/11,.�D/-8,4:,�70545-�0,*�9;2�D/*082.1,82-�62�5:,:3
/)A,32�B/*�B5*5*,.2;82-,:,�2:382D�.9;21,82-E�L+28,.�02+12�:2A2-,.�15:./42-2*0
/)45670,:,:3� *02B*,.�/)B*02*08,3,�D,82:�D/3)8,4E�K02B*12�15:./42-2*0:,:3
-,6/<82:,*0,� 5A85>*,A� 126/+� 9;21,32:� <2-2./:1,-E� �L.:2:� D,-� *02B*:,:3
15:./42-2*0,�;5-8,�*02>882-�62�12-2<282-12�:2+/./:�D/)8,*0,�+5+>,:E

J5:./42-2*0:,:3� 9:3�.54/-,� *02>8,� :2A2-,.�15:./42-2*01,-E�^2A2-,.
15:./42-2*0�:93,A,12�/)45670,:,:3�02./;,.�2+28,.�;2<-,D2*,�9+2*G�D28>,�:2A2-,.
D,8,+82-,�02+�/)A�,C/12*,:,�;/=21,E

K02B*,.�15:./42-2*0:,:3�;2->,D,�/)A,12�,>>,�+2:D2:,�+5<2**2+82*0;,-21,E
`82-_����K02B*,.�;2<-,D2:,:3�2+28,.�<,02;12:�5+5+82*056,E����K02B*:,:3�,<;,+/,.�
+212:,.�;2*2665-82-,E

N5� *02B*:,:3�+/11,.� /82+�D,82:� /)A2-/�+5:/*2D2;,:,� ;2)+,:8/670,
15:./42-2*0:,:3�,>>,�42:/;,�*,C2;,12�:2+/./:�D/)821,E

()45670,�/)A,�.2*02D�;5-32:�<2+,.2;123,�+212:,.2;:,�+2A>5-�<2-2./::,:3
*5D.9>;,�D/)832:,123,:2�0,*�9;21,�62�2:382D�.9;21,E�\2-�42:12.�+212:,.2;:,
/)A82*0;,-,*0�+26<51�,<;,+/,.�5+5+,.8,>�D,82:�;9:382*0;,-,832:�0/812�2+2832�/*021,E
N5:12.�;9:382*0;,-,*0�12*;82D�/,8212:�D/*082:21,E�F2@8,+�<2-2./:,12�9*2�5A85>*,A
126/+�9;;,-,821,E�()45670,�/)A,:,� <2+,.2;:,:3� ;9:3�054548,�2@A/*,�*,C2;,12�0,*
9;32:123,:2G�+,88,.�62�5+5+,:*/:,.�421-,.2;82-�62�+212:,.2;:,�/)A82*0;,-,*032
>,-,*021,E

()45670,:,:3� ;5-8,�+212:,.2;82-:,�/)A82*0;,-,*0,�5:,:3�15:./42-2*0,:,
D/.,;21,�62�+,88,.�421-,.2;82-:,�70545--/4�/)A82*0;,-,*0,G�582-:,:3�+/0,.2;,:,�2:382D
.9;,*0,�5705:�A2+,:�0/A,-82.1,E�N5:12�/)45670,:,:3�15:./42-2*0,�:2C242;�+,88,.�
+212:,.G�D28>,�>/)=+212:,.2;8,8,>�2*/*,12�-,6/<82:21,E

()45670,82-�+2:*5D�D/)832:�+52..2:�<2+/2�./>,�35-50�/)A,:,:3�+212:,.
+50,;,32�932E�K05:,:3�5705:�02+�/)45670,82-� ;5-8,�+212:,.2;82-:,:3�/)A2-/
5.3)5:82*056,�*02-/,;,12�/)A�/D.9>;,6�15:./42-2*082-,:,�D/.,;21,82-E�̀ 82-�*,-2*,32
+,88,.�+212:,.2;G�B284�+212:,.2;,G�>2*D,.�+212:,.2;G�+58/4/;�+212:,.2;,G�02+>/-8,>
+212:,.2;,G�1,:,.�+212:,.2;G�2B8/4,.�+212:,.2;�>2D,82-:,�>,-,;,*0�+5+>,:E

F5-8,� 12-2<2123,� ,<;,+/,.�+212:,.�0/1,*282-:,� /)A82*0;,-,*0�:2;,<2*,12
/)45670,82-�/D.9>;,6�15:./42-2*0,:,:3�;2->,D,�*02>882:1,E�\2-�42:12.�C2/8,.2;
*02B*:,:3�/)A�/81,32�4/).32:�+24*21,�D,82:�D/3)8,4�0/812�65<5132�>9821,�62
5:,:3�02-2>2;82-,�5*0D5�+24*21�1/,-2*,12�2+2832�/*0,-,821,G�+2A>5-�+24*2132
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9-,*0,*0�:2;,<2*,�*,C2;,12�:2+/./:�D/)821,E�?/11,.�D/-8,4123,�.9;,*0+/670,8,>�
82-:,:3�2:382:,*0,�:2;,<2*,12�*02B*�/)A�/81,32�+52..2:�+24*21�4/).21,E�K05
+2@:/12G�D,AG� /)45670,82-12�/D.9>;,6�15:./42-2*0:,� *02>882:;,-,*032�2*/*
D/)821,32:�:54;2,�:2A2-82-:,�:2A2-,.�<,02;12:�;208,8�9;,*032G�*05�2*/*12�/)45670,�
./*082-12�/D.9>;,6�15:./42-2*0:,�*02>882:;,-,*032�B,A+2;�4,821,32:�=9123/3,>
6/*,;282-�62�*02-;�*02-/,;82-:,�2:,482*032�02-2>2;�4,82+,AE

Q:*/::,:3�/)A,32�B/*8,3,�5:,:3�,<;,+/,.�C2/8,.2;,12�:2+/./:�D/)821,E�U05:>,G
C242;�,:*/:3,:2�C,>-82*0�62�/:38,�C2/8,.2;�>/)-*2;,*0�82./42;,32�932E�L32-�,:*/:
C,>-82*012:� ;/)B;2*2G�5:12�+52..2:�+24*21�62�/)A� C2/8,.2;,:,�:2A/-2;�4,8,*0
,+>/:,.2;,�./)4/821,E�̀ �/)A�C2/8,.2;,:,�/:3,�62�/)A�,B;,./-,32�>/)-2�2+2832�/*0,-21,E
\2-�42:12.�,:*/:�/)A�C2/8,.2;,:,:3�*5D.9>;,�0,*/D82:21,E�U05:>,G�5�/)A�/:3,G�9->,
2*/*,12�;/)824/:8,�C2/8,.2;:,�D2<2-,*032�4/1,-�D/)821,E�\2-�D,-�,:*/::,:3�/)A8,3,
5:,:3�*02B*,.�:54;2,�:2A2-,12�2>*�9;21,E

^54;2,�:2A2-�,:*/::,:3�B2;;,�02-2>2;82-,�62�B584�2;6/-,12�2>*�9;32:�42-2*082-,G�5
2+28�4,821,32:�;2+/.,882-1,-E�U05:/:70,G�qr9123/3,>�2;2+282-�853)2;,q12G�q:54;2,�:2A2-q
2;2+2*,32�45.,123,702�;2@-,C�D9-,832:_�q^54;2,�:2A2-��=/A,;*,.2��X�;93,*08,�,:*/:,.
>970,:+2�62�B2;;,�02-2>2;82-�;2-A,12�:2+/./:�D/)85670,�2;-/C�+50,;�D,82:�D/3)8,4
0/1,*282-�62�582-:,:3�+52..2:�<,02;82-,32�:,*D2;2:�+5:/*2D2;82-�;,A,+,q1,-�s�G�TY�DEtE
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A2-5-,.2;,�>5702.+/412E�K,:C�-20D2-82-,G�/;2�/:282-�D,82:�*50D2;82-�;2*0>,8�9;,DG
/)*+,-82-�.2*02./;32:�/,826,.�+50,;G�582-�2+28�4,821,32:�+212:,.�421-,.2;82-:,
2:,482*0,�+50,+�202+,.2;32�932E

()*+,-�./*0123,�/)45670,82-12�+212:,.� ,++5:,;9;:,� *02>882:;,-,*0:,:3
*2+2-28,�./)882-,12:�D,-,�582-12�05454,.�;2C2>>5-:,�*02>882:;,-,*01,-E�()*+,-�./*0123,
/)45670,82-12� 05454,.� ;2C2>>5-:,� *02>882:;,-,*0� 12-*� 62� 12-*12:� ;2*042-,
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=9123/3,>�<2-2./:82-12�2+2832�/*0,-,821,E�N5:12�2*/*2:�;2-D,.2G�B5454,.�D,8,+
2*/*82-,�12-*82-,12:�62�12-*12:� ;2*042-,� *,:C� */2;82-,G�+2B*5*� ;2*0>,8� 9;,832:
=9123/3,>�;21D,-82-12:�C/.1282:,*0�:2A2-12�;5;,821,E

K,:C�-20D2-,:,:3�+50,+�62A,C282-,12:�D,-,�/)45670,82-:,G�582-:,:3�B2-2>;9-
B5*5*,.2;82-,G�B584�2;6/-,G�2B8/4,.�*,C2;82-,:,:3�+26<51�12-2<2*,:,�70545-�;208,8�4,8,DG
D2-;2-2C� 9;,821,32:� *28D,.� <,02;82-,:,� 2:,482*0�62� ;93,*08,� 70/-2�;21D,-82-:,
-9<282*0;,-,*012:� ,D/-2;E�()*+,-�./*0123,�/)45670,82-� ;5-8,� C2:�/)4,;5670,82-,G
;9:31/*082-,G�,<;,+/,.�;2*0>,8/;82-�62�:,0/.2;�/,82:,:3�1/,+,.�;2@*,-,�/*;,12�D/)821,82-E
K05:32�>/)-2�*,:C�-20D2-,:,:3�+50,+�C5:>*,.282-,12:�D,-,�/)45670,82-32�;2)*,-
>/)-*2;2./;32:�,</D,.�62�*28D,.�/+,882-:,�2:,482*012:�,D/-2;E

()45670,82-12�*/3)8/+�+212:,.�15:./42-2*0�62� ,++5:,;9;:,� *02>882:�
;,-,*012� *,:C� -20D2-82-,� 45.,123,�+9;/182-12:� C/.1282:,*082-,� >5;,832:
*2+2-21/-8,>>2�9-,*0,*0�,+>/:,:,�D9-21,E

?2)85+>,G� *,:C� */2;82-,�/)45670,82-�D,82:� ;2-D,.26,.� ;21D,-82-:,�2+2832
/*0,-,*0:,:3�2*/*,.�*02>8,1,-E�K,:C� -20D2-,:,:3� ;2-D,.26,.� ,*082-� -9<2*,�2*/*,12
*,:C�*/2;82-,:,:3�+2A+5:,�D983,82D�/8,:21,E�K,:C�*/2;82-,12�*,:C�-20D2-,�/)45670,82-
D,82:�2:,4�+26A582-12�+58/4/;:,�;2*0>,8�4,821,E��K,:C�*/2;82-,12�/)45670,82-�/)A
C,>-�+58/B2A282-,:,�9->,:�D2./:�4,8,*082-,�5705:�4582.�*02-/,;�.2-2;,821,E�K,:C
*/2;82-,:,�;2*0>,8�9;,*012�=9123/382-�/)45670,82-:,:3�./*0�B5*5*,.2;82-,G�D,8,+
12-2<2*,G�15:./42-2*0,G�:54;2,�:2A2-82-,:,�2:,4�0,*/D32�/8,*082-,�;282D�9;,821,E

()*+,-�./*0123,�/)45670,82-�D,82:�*,:C�*/2;82-,12�D535:3,�>5::,:3�1/8A2-D
+2*28282-,G�39:19-� -/882-:,:3�*02>882:,*0,G� *02B*82-2-/�+5:/*2D2;82-G� ,<;,+/,.
;2-+/482-12:�/8,:21,32:�2BD/-/;82-:,�*2-282*0G�,<;,+/,.�;2-+/482-12:�C/.1282:,*0
+212:,.2;,G� q/++26,.�+212:,.2;q:,:3�*28D,.�62� ,</D,.� <,02;82-,G� q/++26,.
+212:,.2;q:,:3�*28D,.� ;2@*,-82-,12:�*2482:,*0G�/)45670,82-:,�q/++26,.�+212�
:,.2;q:,:3�*28D,.�;2@*,-82-,12:�/3/082:;,-,*0G�/)45670,82-12�+,88,.�+212:,.2;,+,A32
B/*�B584�2;6/-�+9@./-82-,�024,12�;2*2665-�0/*,8�4,8,*0�>2D,�1/8A2-D�+26A582-12
*5BD2;82-� ;2*0>,8�9;,8,*0,� 8/A,+E�K,:C�*/2;82-,12�2+2832�/*0,-,821,32:�*50D2;82-
*,:C123,�D2-702�/)45670,82-�./>,�B584�2;6/-,12�*28D,.� <,02;82-�>5A2;,82./;32:
/)45670,82-�D,82:�,:1,6,1528�;2-A12�/);>2A,8,*0,�+5+>,:E

?2@85+>,G�=9123/3,>212�/)45670,:,:3�://)-,:�B2;;,�02-2>2;,:,�*,:C�<2+/2*,
/81,12�+50/>2+2�4,8,*0�5:,�5.28;,-,*0�+24*2132�+56/C,4�9+2*G�19D�0,*/D82:21,E
N5�2.:,4*2G�/)*+,-�./*0123,�/)45670,82-32�*28D,.�;2@*,-�>/)-*2;21,s�tE

I,A�D/8282-�/81,12�/)3),8�D/8282-:,�+58A2+�4,8,*0�/)*+,-82-�5705:�>970,-,8+2*
0/82;�0,*/D82:21,E��()*+,-�./*0123,�/)45670,82-32�,*0/:70�D,81,-,*0G�582-�D,82:
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1/)*;/:2�+5:/*2D2;�/)-:2;,*0G�582-�5705:�421-8,�D/)832:�421-,.2;82-,32�*2+,+,.
./:12*0,*0�>5;,832:�*2+2-21/-8,>>2�9<-,*0,*0�,+>/:,:,�D9-21,s�tE

()*+,-�./*0123,�/)45670,82-12�+212:,.�15:./42-2*0:,� ;2->,D� ;/=;,-,*012
/)456�>/:C9-9:*,.282-,�>2;;2�202+,.2;32�932E�N5�/)A�:26D2;,12�/)*+,-�./*0123,
/)45670,82-12�9*;9;,>�1,1:,�*02>882:;,-,*0G�+,88,.�+212:,.2;,+,A32�05-+2;�D,82:�42-2*0G
;2-,B,.�+212:,.�421-,.2;82-:,�262.82D�2*-2*0G�*02B*82-2-/�+5:/*2D2;82-�+9)./-,32
2+28�4,8,*0�>/):,>+2*,:,�*02>882:;,-,*032�B,A+2;�4,821,E�()456�>/:C9-9:*,.282-,:,
1,*=5;� *02>8,12� ;2*0>,8� 9;,*0� :2;,<2*,12� /)45670,82-123,�+26<51�42-2*082-
42;),.82*021,E�\244/:,.�+212:,.�15:./42-2*0�*02>882:21,E�w,11,.2;8,�62A,.2;82-32
970,+�;/=,821,E�R23/:2�C,>-:,�4/)882D�45662;82*0�+212:,.2;,�*02>882:21,E

()45670,82-12�+212:,.�15:./42-2*0:,�*02>882:;,-,*032�./):28;,-,832:�/)456
>/:C9-9:*,.282-,12�2+2832�/*0,-,821,32:�1,*=5;82-�+5-2>>2D�B2-2>;9-32�932�D/)8,DG
/)*+,-82-12�+212:,.�,++5:,;9;:,�*02>882:;,-,*032�B,A+2;�4,821,E�N5:12.�/)456
>/:C9-9:*,.282-,32�/)4,;5670,82-�/)45670,82-:,�<,11,.�;2-A12�;2../-82.1,82-E�̀ 82-:,
+5*;24,8� ,A82:,*032�5:12*0�2*/*,12�.2:3,�3)/.282-G� C,>-82-:,�39:9-2*,.282*032
/)-32;21,82-E�N5:12.�39:9-2*,.282*0�:2;,<2*,12�1,*=5;�62A,.2;,�65<5132�>9821,E

P584�2;6/-:,�;5A2;,*0�+9;/1,12:�C/.1282:,*0�/)*+,-�./*0123,�/)45670,82-12
+212:,.�,++5:,;9;�02+12�39:19-�-/882-:,�*02>882:;,-,*012�+50,+�202+,.2;32
932E�`*0D5�+9;/1� 1/,-2*,12� /)*+,-� ./*0123,� /)45670,82-12� *02B*82-2-/
+5:/*2D2;�+212:,.2;,:,� ;2->,D� ;/=;,-,*0G� 582-:,� 2;-/C123,82-� D,82:� ;/89-2:;
+5:/*2D2;12�D/)8,*032�/)-32;,*0G�+,882;,+,A�62>,882-,�5705:�202+,.2;8,�D/)832:
421-,.2;82-12:�C/.1282:,*0�;2<-,D2*,:,�0/*,8�4,8,*0�,+>/:,:,�D9-21,E�K,:C�-20D2-82-,
5*0D5�+9;/112:�C/.1282:32:�0/812�/)*+,-�./*0123,�/)3),8�62�4,A�D/8282-:,:3
B2;;,�02-2>2;82-,G�582-�2+28�4,821,32:�B584�2;6/-�+9)./-82-,:,�70545-�;208,8�4,8,DG
D/)*08,482-:,�2:,482*082-,G�/)*+,-82-�./)8�4/).21,32:�>2+70,8,>82-:,�D2-;2-2C�9;,*0
70/-2�;21D,-82-,:,�,*082D�70,4,*082-,�8/A,+E

()*+,-�./*0123,�/)45670,82-�B584�2;6/-,12�570-2.1,32:�>2+70,8,>82-:,
>/--9>*,.282*0�582-12�+212:,.�,++5:,;9;:,�*02>882:;,-,*0:,:3�+50,+�*02-;,1,-E
N5:12.�>/--9>*,.282*0�;2*0B,*82*0�+9;/1,>2*,:,�4/)882*0�:2;,<2*,12�2+2832�/*021,E

L;-/C123,82-:,:3� ,D-2;�:2+5:2*,�/)*+,-82-:,:3�/:3�/*;,32� ;2@*,-�>/)-*2;,DG
582-:,:3�0,*�;5.3)582-,:,�4/)A3)2;21,E�()*+,-82-:,:3�9@;,D/-,:,�2;-/C123,�*28D,.
0/1,*282-32�42-2;,*0�/-428,�/3/082:;,-,*0�+9;/1,12:�C/.1282:,821,E�N5:12�*28D,.
B584�2;6/-�*;9-9/;,=82-,32�932�D/)832:�>,*0,82-:,:3�02./;,123,�/3),-�62A,.2;82-�5:,:3
/4,D2;82-,�/)45670,82-�>/)A�/):3,12�;208,8�4,8,:,DG�D5:12.�B584�2;6/-�*;9-9/;,=82-,:,
D2-;2-2C�9;,*0�./)882-,�>/)-*2;,821,E�N5:12.�+,*/882-�/)*+,-82-:,�*28D,.�02-2>2;82-12:
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;,.,8,*032�5:12*0�D,82:�D,-�42;/-12�D5:12.�02-2>2;82-:,:3�*02B*�62�<2+,.2;�02./;,32
>/)-*2;21,32:�:932;,6�/4,D2;82-,�024,12�B2D2-1/-�D/)8,*082-,32�9-,*0,821,E

()*+,-� ./*0123,� /)45670,82-12�+212:,.�B584�2;6/-� *;9-9/;,=82-,:,:3
*02>882:,*0,12� /)4,;5670,82-G� /;2�/:282-G� *,:C1/*082-,G� <2+,.2;123,� ;2:,48,
*02B*82-:,:3�,D-2;�:2+5:2*,�>2;;2�202+,.2;32�932E�()*+,-�4,A82-�5705:�2>*2-,.2;
0/882-12�/)4,;5670,82-,G�/:282-�,1928�0,*/D82:21,E�()*+,-�./*0123,�/)3),8�D/8282-
9*2�>/)=-/4�/;282-,12:�/)-:2>�/8,D�582-32�9-32*021,82-E�()4,;5670,:,:3�B584�2;6/-,
62�,+,1<,�/)45670,82-�5705:�,D-2;�:2+5:2*,�0,*/D82:21,E�̀ 82-�02-�1/,+�,</D,.�B584�
2;6/-32�932�D/)832:�:2A/>2;8,�/)4,;5670,82-32�9-32*021,82-G�582-32�;248,1�4,821,82-E

()*+,-82-� =9123/382-:,:3�6/498,>>2�+5:/*2D2;,:,� *,:70>/68,>� D,82:
>5A2;21,82-G�582-32�;5-8,�*26/882-�D9-,DG�:54;2,�:2A2-82-,:,�2:,482*032�02-2>2;�4,821,82-E
K05�2*/*12�/)4,;5670,82-:,�D20/82.1,82-E�`82-�/)A82-,:,:3�*02B*,.�D20/82-,32
2*/*82:32:�0/812� /)4,;5670,82-32� :,*D2;2:� /);2� ,</D,.G� /)-;2702� 62� *28D,.
+5:/*2D2;82-,:,�D2./:�4,821,82-E
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����
������
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�����	�

�E�P/1<2.96�NEPE�`+5+;2@8,+�+2>;2D,�/)45670,82-,12�;2-,B,.�;2C2>>5-:,
+/19-:,A2*,.282*032:�1,12>;,>� ;2@+,:/;�6/*,;2*,12� -,6/<82:;,-,*0E�r9123/3,>2
C2:82-,�1/>;/-,E�EEE�1,**E���FEG����YE���
���DE

�E�I/*,+/62�^EJE�()*+,-82-� ,<;,+/,.82*056,12� ,D-2;� ,<;,+/,.�=*,B/8/3,>
B5*5*,.2;82-,:,:3�202+,.2;,_�r91ECE:E�EEE�1,*E26;/-9C_���FE_�FJr`G�����E����Y�DE


E�̀ +2-/62�?E?E�()*+,-82-12�/,826,.�421-,.2;82-�;/)3)-,*,123,��;2*2665-82-
*02>882:,*0,:,:3��,<;,+/,.�=*,B/8/3,>��*02-;�*02-/,;82-,E��r*,B/8E��C2:E��:/+E��1,*E
26;/-9C9-2;,_��	E��E��E���FE_�()A?`G�����E�����DE

�E�I5-D/::,./A/62�wE?E�F2-D,.26,.�,*082-�<2-2./:,12�/)45670,82-12�+,88,.
/)A8,>:,�2:382*0:,� *02>882:;,-,*0:,:3�=9123/3,>�2*/*82-,E�r9123/3,>2� C2:82-,
:/+A/1,�,8+,.�12-2<2*,:,�/8,*0�5705:�./A,832:�1,**9-;2*,.2E��FE_���������TY�DE

�E�P28,8/62�̂ EQE�()*+,-8,>�126-,12�/)A,:,�/)A,�:2A/-2;�4,8,*0�*02>82:,*0,:,:3
=*,B/8/3,>�B5*5*,.2;82-,_�=*,B/8/3,.2�C2:8E:/+A/1,E�1,**E�F/*0>9:;E�����E
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)�;,776?�*+,+-.�,7,B1=1/:3+*4�:71<,B-7A.�C6=1+127A.�:*B6214��6C/.;.B4F

.0A.�*1*+.06?�C62A>.714�<2,B1@1<,R11�;B4�/,=21+14�*C6*6576*+.?�515B16+.F

<,/.?��7,:D7,4�6*762,�17762,R16776?�<60C.+.7+76*+1�515B16+.<,/.?�2�*/.;.

17@6/0,R1677AE�+.E76B691?��*62/.0.776.�*6*+6471.�1�+.6/.+1D.*<1.�6*762A��1

C6<,=,7A�*:8.*+2:381.�C/65B.0A�1�<67@B1<+A �V,<N.�C/.;*+,2B.7A�C/.;B6F

N.714�1�/.<60.7;,R11�C6�/,=21+13�17762,R16776?�<60C.+.7+76*+1 

����������������17@6/0,R1677,4�*/.;,��17762,R1677,4�<60C.+.7R14��515F

B16+.<,/1��C/6@.**167,B-76.�/,=21+1.��C62A>.71.�<2,B1@1<,R11��17@6/0,R1F

677,4�<60C.+.7R14��0.;1,<60C.+.7+76*+-��:D.57A.�C6*6514��<60C.+.7+7A?

C6;E6;��515B16+.D76.�;.B6��<B,**1@1<,R14�<60C.+.7R1? 
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N535:3,�>5:32�>98,D�M9*=5D8,>2+,A12�<2+,������Y�;2�>5;5DB/:282-12���E	��
:2C2-�>5;5DB/:270,82-�C2/8,.2;�.5-,;+/412E�K0582-12:�P284�;2@8,+,�62A,-8,3,�;,A,+,123,
������� ;2�>5;5DB/:212�������G��:2C2-�B/1,+�B,A+2;�>/)-*2;+/412E�`*0D5
B/1,+82-:,:3�����:2C2-,���G
S��/8,.��+2@85+/;32�932�+5;2B2**,*�B/1,+82-G���
Y�:2C2-,
�
	G�S��/)-;2�+2@85+/;8,�+5;2B2**,*�B/1,+82-�0,*/D82:21,E�P/1,+82-:,:3�����:2C2-,
��G	S��LHF�*/02*,�+5;2B2**,*82-,:,�;2*0>,8�9;+/412E�I/832:�B/1,+82-�:/+5;2B2**,*
0,*/D82:21,E�K05:,�02+�28/0,12� ;2@>,182*0� </,A>,G�()AD9>,*;/:�M9*=5D8,>2*,12
+5*;24,88,>�.,882-,12�2BD/-/;�>5;5DB/:2�*/02*,�C2/8,.2;,�;2>/+,882*0;,-,*032�1/,-������

;2�,8+,.�;214,4/;�,*082-,�0,+/.2�4,8,:32:�B/8/*E�`*0D5�*/02�62>,882-,:,�;2../-82*0G
582-:,�+282>2*,:,�/*0,-,*0�02+12�42.;2�;2../-82*0�+2*28282-,�19.2-8,�;214,4�9;,8+232:G
2*/*,.*,�-9*=5D8,>2+,A12�+2A>5-�*/02�93282-,:,�+282>2*,:,�/*0,-,*0G�42.;2�;2../-82*0
5705:�28/0,12�+2B*5*�>5-*82-�9;2-8,�12-2<212�9+2*E

H5;5DB/:270,�+5;2B2**,*82-�C2/8,.2;,:,�D96/*,;2�>5A2;,*0G�582-�D,82:�*50D2;�02+12
*26/8�<26/D82-:,�;2*0>,8�9;,*0G�C/.1282:5670,82-�;/+/:,12:�/)456�C2:82-,:,�/)A82*0;,-,*0:,:3
*,C2;�>/)-*2;>,7082-,:,�;208,8�4,8,*0G�>5;5DB/:2�<2+/2*,123,�,<;,+/,.�=*,B/8/3,>�+50,;�+/0,.2;,:,
/)-32:,*0�2.:,�624;12�02+�+2*@58�*02B*82-:,:3�/)A�>2*D82-,:,:3�B,A+2;�+2A+5:,:,�;/)82
;2*2665-�4,82�/8+2*8,>82-,�*2D2D8,�+52..2:�4,.,:70,8,>82-32�1570�>982./;32:8,>82-,:,�>/)-*2;1,E
H5;5DB/:270,82-:,:3�>2*D,.�B,A+2;�+/0,.2;,:,�;/)82�2:382*082-,�62�D5�./)812�*2+2-28,
C2/8,.2;�.5-,;2�/8,*082-,12�42.;2�;2../-8/612:�/);,*082-,�62�+282>2�/*0,-,*082-,�+50,+
202+,.2;32�932E�N,-/4�582-�+282>2�/*0,-,*0�<2-2./:,:,�.54/-,�12-2<212�*,C2;8,�;2*0>,8�9;,*0
5705:�12*;82D�/)456�12*;5-82-,�+2A+5:,:,�;2>/+,882*0;,-,*0G�,::/62;*,/:�;9B:/8/3,.2
3)/.282-,�D,82:�D/.,;,*0G�+2*03)58/;82-:,� ;2*0>,8�9;,*012�2BD/-/;� ;9B:/8/3,.282-,
,+>/:,.2;82-,12:�*2+2-28,�C/.1282:,*0G�+2@-5A270,�*,C2;,12�C2/8,.2;32�,::/62;*,/:�./:12*02
/8,*0�82./42;,32�932�=9123/3�62�2+28,.�>5;5DB/:270,82-:,:3�;2:82:,*0,32�9-,*0,*0G�582-:,
A2+/:26,.�;282D82-32�<26/D�D9-2�/821,32:�+9;/1,>�212D,./;82-�D,82:�45-/882:;,-,*0�>2D,
62A,C282-:,�028�9;,*0�;24/A/�9;,8+/412E�K05:,�28/0,12�;2)>,182*0�</,A>,G�+282>2�/*0,-,*0
;,A,+,12�,83)/-�,::/62;*,/:�;9B:/8/3,.282-�,+>/:,.2;82-,12:�*2+2-28,�C/.1282:,*0
>5;5DB/:270,82-12�2+28,./;:,� ,</1,.�;2*0>,8�9;2�/8,*0�>/):,>+2�62�+282>282-,:,
*02>82:;,-,D3,:2�4/8+2.G�*05�D,82:�D,-32�C2/8,.2;12�.54/-,�*2+2-21/-8,>>2�9-,*0,*0:,�02+
>2C/82;82.1,E�K05�<,02;12:�/8,D�42-232:12G�+282>2�/*0,-,*0�>5-*82-,12�>5;5DB/:270,82-:,:3
>2*D,.�+282>282-,:,�,83)/-�,::/62;*,/:�;9B:/8/3,.282-�3)/.282-,�D,82:�D/.,;,832:�;2@8,+�2*/*,12
/*0,-,*0�1/8A2-D��+52++/�0,*/D82:21,E

?52++/:,�:2A2-,.�/)-32:,*0� -9*=5D8,>2�+,4./*,12�>5;5DB/:270,82-:,
;2../-82*0�62�>2*D,.�+282>282-,:,�/*0,-,*0G�+2A>5-� <2-2./:12�582-:,� ,83)/-
,::/62;*,/:�;9B:/8/3,.282-32�/,1�D,8,+82-�D,82:�45-/882:;,-,*0�+2*282*,�;/)8,4�;214,4
9;,8+232:8,3,�>/)-*2;+/412E�N5�/)A�:26D2;,12�2BD/-/;�;9B:/8/3,.282-,�+50,;,12
>5;5DB/:270,�+5;2B2**,*82-:,:3� ,::/62;*,/:�>/+=9;9:;8,3,:,� -,6/<82:;,-,*0
A2-5-,.2;,:,�>98;,-,D�70,42-+/412E�v,>-,+,A:,:3�128,8,� *,C2;,12�+26<51� ;2<-,D2G
I2*04212-./�6,8/.2;,:,:3�2:,4�+20288,.�*02-/,;82-,:,� ;208,8�4,8,*0G�05151:,:3
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>21-82-32�/,1�-9*5-*82-,:,�>2*D,.�-,6/<82:;,-,*0�62A,.2;,� ;26*,C:/+2*,:,:3�9;;,;2
2*=9>;,:,�2<-2;,*0�,+>/:,:,�D9-1,_

N535:3,�>5:32�>98,D�I2*04212-./�6,8/.2;,:,:3�P284�;2@8,+,�D/*042-+2*,
;,A,+,123,���
��;2�>5;5DB/:212���
��:2C2-�B/1,+�B,A+2;�>/)-*2;+/412E�`*0D5
B/1,+82-:,:3�
	�:2C2-,���G�S��/8,.�+2)85+/;32�932�+5;2B2**,*�B/1,+82-G�T	��:2C2-,
�Y�G�S��/)-;2�+2@85+/;8,�+5;2B2**,*�B/1,+82-�0,*/D82:21,E�v242;���:2C2-,���G��S�
9*2�LHF�*/02*,�+5;2B2**,*82-,:,�;2*0>,8�9;+/412E�I/832:�����:2C2-,��
�G�
S�
:/+5;2B2**,*� B/1,+82-� 0,*/D82:21,E� Z:1,� >5;5DB/:270,82-:,:3� >2*D,.
-,6/<82:;,-,*0:,:3�/)A,32�B/*���;2�B5*5*,.2;82-,:,�>/)-,D�70,42+,A_

���,<;,+/,.�,4;,*/1,.�0/82;z�B/)<28,>�C2/8,.2;,�;5A,8+2*,z�05151:,�+212:,.�+2->2A
*,C2;,12�-,6/<82:;,-,*0z

��� ;2-+/4:,:3�,::/62;*,/:�-,6/<82:,*0�12-2<2*,:,�D/*042-,*032�70/-82:32:
;2-+/4:,:3�+2)+5-,.�+,:;2426,.�;5A,8+2*,�C2/8,.2;,z�6,8/.2;12�>5;5DB/:270,8,>
;2-+/3),�C2/8,.2;,:,:3�-,6/<82:32:8,3,�62�42+-/6,G�6,8/.2;123,�2BD/-/;�>5;5DB/:2
-9*5-*82-,�;2->,D,G�05151�D/).82D�;2-42832:8,3,z�>5;5DB/:282-�;5-82-,�62�+24/+,:,:3
/)A32-,*0,z�>5;5DB/:282-� C2/8,.2;,:,:3�+2A+5:,G�1,:2+,>2*,G�02<+,�62�2*/*,.
>/)-*2;>,7082-,z�>5;5DB/:282-� C2/8,.2;,:,:3� ,::/62;*,/:�./):2832:8,3,�62�2*/*,.
.5;5482-,G�6,8/.2;�>5;5DB/:282-,:,:3�2BD/-/;�>5;5DB/:2�;2*0>,8/;,�*,C2;,123,�4,./C2*,z


��6,8/.2;�>5;5DB/:282-,:,:3�>21-82-32�/,1�;2->,D,�62�;5A,8+2*,G�582-:,:3�./*032
/,1G� ;2@8,+,.�;2->,D,G� ,::/62;*,/:�C2/88,>�12-2<2*,��8/.,02�,*082-,12�,*0;,-/>�9;,*0,G
<2-2./:82-:,:3�26;/+2;82*056,�62�D/*04282-�z�>2*D,.�;2@8,+�62�+282>2�/*0,-,*012
>5;5DB/:282-�B/1,+82-,:,:3�90;,./<82-,�B5*5*,.2;82-,G�;2)8,+,.�B,A+2;82-32�;282D82-G�5*85D,.
+2->2A82-32�./-12+82*0,*0G�-9*5-*82-��;2@8,+,.�90;,./<82-:,�4/:1,-,*0�,+>/:,.2;82-,�
D,82:�62�;2../-�5*85D,.�./>,�,*082D�70,42-,*0�2+28,.�+20*58/;82-,��,::/62;*,/:�;2<-,D28,
9:3�.2B*0,�>5;5DB/:282-�X�+2>;2D82-�;2<-,D2*,��D,82:��;2)+:82:32:8,3,z

���2BD/-/;�>5;5DB/:2�+52**2*282-,:,:3�;2->,D,�62�;5A,8+2*,z�/)-;2�+2B*5*�;2@8,+
+52**2*282-,�62�/8,.�>2*D,.�;2@8,+�+52**2*282-,:,:3�+26<518,3,G�582-�C2/8,.2;,:,:3
42+-/6,�62�>/)-*2;>,7082-,G�.2:3,�;2@8,+,.�;9B:/8/3,.282-:,:3�/)A82*0;,-,8,*0,z

���+5;2B2**,*82-�+282>2*,:,�/*0,-,*0�62�42.;2�;2../-82*0�+52**2*282-,�;2->,D,
62�;5A,8+2*,G�,*082*0G�D/).*5:,*0G�C2/8,.2;�42+-/6,�12-2<282-,G�;2)8,+,.�12*;5-82-:,
2+2832�/*0,-,*0�+5112;82-,G�;2)8,+�12*;5-82-,:,�;241,+�9;,*0:,:3�/=9-2;,68,3,G�;2*0>,8/;
,+,<,G�-,6/<82:,*0�*5-)2;,G�.2:3,�;2)8,+,.�;9B:/8/3,.282-:,�/)A82*0;,-,*0�42+-/6,z

Y� >21-82-32� /,1� *02B*,.� -9*5-*82-:,� >2*D,.� -,6/<82:;,-,*0� D/).,702
>5;5DB/:282-� C2/8,.2;,:,:3� ,70>,� ,+>/:,.2;82-,G�>5;5DB/:282-12�>21-82-32�/,1
-9*5-*82-�+9:9<+9:;,�;,A,+,:,:3�*02>882:32:8,3,_�B/1,+82-:,�>2*D,.�-,6/<82:;,-,*0
62�>2*D,.�,<;,+/,.82*0;,-,*0�+2A+5:,G�42+-/6,G�*02>882-,�62�5*5882-,G� ;2*0>,8,.
+212:,.�C2/8,.2;12G�<2+/2�2:@2:282-,12G�>2*D,.�-,6/<82:,*0�421-,.2;82-,12G�,</1,.
<,02;12:�/)A�/)A,:,�-/)./D32�70,42-,*012�2>*�9;;,-,*0z�>5;5DB/:282-12�B/1,+82-:,:3
,::/62;*,/:�C2/88,3,:,�-23)D2;82:;,-,*0�62�+/;,62;*,.2�;,A,+,:,:3G�B/1,+82-:,�/)4,;,*0
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;,A,+,:,:3G�>2*D,.� -,6/<82:,*0:,�D/*042�*02>882-,:,:3�+26<518,3,z�>5;5DB/:2
+9:9<9-��>5;5DB/:2�-20D2-��82-:,:3�;2->,D,G�+282>2*,G��/)A32-,*082-:,�D/*042-,*0G
,::/62;*,/:�+50,;:,�*02>882:;,-,*032�,::/62;*,/:�;2../-8,3,z

���>5;5DB/:2�+5;2B2**,*82-,:,:3�,::/62;*,/:�C2/8,.2;,G�*02B*,.�/)*,*0�<,02;82-,:,
2:382*0,G�D2<2-,*0�,+>/:,:,�D9-5670,�C2/88,3,G�+/;,62;*,.282:32:8,3,G� ,:;9889>;528
4/D,8,.2;82-,G�C9@8�2;6/-�70,A,482-,G�,::/62;*,/:�=-/C9**,/:28�>/+=9;9:*,.282-,E

N,A:,:3� >/:).5:>;5-232� /,1� ;214,4/;,+,A�+5;2B2**,*82-:,� >2*D,.
-,6/<82:;,-,*0:,:3�+,:;2426,.�;,A,+,12�02-�D,-�D/)3),:32�</.�D983,82*0�,+>/:,:,�D9-21,E
N5:,�,:/D2;32�/832:�0/812G�+2A>5-�,*0�1/,-2*,12�D,A�62A,.2;:,�/)-32:,*0:,�+2->9;,:332
/,1�;214,4/;12:�>/)-2�2:702�>9:3�;5*05:702�*,C2;,12�>/)-,D�70,42+,AE�N,-/4�D5:12
+2->9;,:332�/,1� ;214,4/;�5705:�B2-2>;9-8,�D/)832:�/)-32:,*0:,:3�+2<+526,.
+9;/1,>2*,12:�C/.1282:2+,AE�I5.,123,�2*=9>;82-�+5>2++28�;214,4�9;,8,*0,�>9-2>_

X�6,8/.2;:,:3�19+/3-2C,>�;5A,8+2*,�62�,4;,*/1,.�+50,;,G�+212:,.2;�*/02*,:,:3
-,6/<82:,*0�;9:19:*,.2*,��+212:,.2;��>5;5DB/:282-G�/)456�+2->2A82-,G�05151,.
+212:,.2;�/8,.�/)456�.5-;82-,��+52**2*282-,�+,41/-,�G�+282>2�/*0,-,*0�D,82:
*053)5882:5670,�>21-82-32�/,1�-9*5-*82-�;2->,D,z

X�6,8/.2;12�/8,.�>2*D,.�;2@8,+�62�/8,.�/)456�.5-;,12:�>9.,:3,�;2@8,+���+282>2
/*0,-,*0��+52**2*282-,:,:3�;2@8,+,.�B,A+2;82-,:,�-928�62�=/;9:*,28�,*;9)+/870,82-,�;2->,D,z

X�6,8/.2;:,:3�>5;5DB/:270,�+5;2B2**,*82-,:,�/)4,;,*0�62�+282>2*,:,�/*0,-,*0
*/02*,12� ,::/62;*,/:� ;2<-,D2�62�.5;5482-32� 932�D/)832:� *2-1/-82-� �28/0,12
+212:,.2;�+52**2*282-,�62�;2@8,+�;5A,8+282-,��C2/8,.2;,z

X�>2*D,.�;2@8,+�62�+282>2�/*0,-,*0�;,A,+,12�:/+9:>82;5-2�62�;2@8,+�B,A+2;82-,�*,C2;,z
X�;2-+/442�/,1�;2@8,+�;,A,+,12�;2@8,+,.�C2/8,.2;12�*/1,-�D/)85670,�/)A32-,*082-z
X�6,8/.2;�>5;5DB/:282-,:,:3�>21-82-32�/,1�-9*5-*82-,:,�>2*D,.�-,6/<82:;,-,*0

D/).,702�;2)8,+12:�>9.,:3,�62�*/0232�/,1�;2@8,+�;5A,8+282-,�02+12�;5-8,�,1/-282-
+2:*5D8,3,123,�>5;5DB/:282-�C2/8,.2;,:,:3�+2A+5:,�62�:2;,<282-,��+282>2�/*0,-,*0
D/).,702�C2/8,.2;�+24*21,�62�62A,C282-,z�;2@8,+�;9+2;,>2*,z�+282>2�/*0,-,*0�62f./>,
;2)8,+�*02>882-,�62�2*/*,.�>/:;,:39:;z�;2@8,+�C2/8,.2;,:,�2+2832�/*0,-,*0�*02-/,;82-,�z

X� 6,8/.2;� >5;5DB/:270,� X�+5;2B2**,*82-,:,:3� .2:3,� *02-/,;12� >2*D,.
D,8,+82-,:,�1/,+,.�-26,*012�.2:3,82*0�A2-5-,.2;,:,�2:38232:8,>82-,G�582-:,:3�;2@8,+
*02-/,;82-,G�5*5882-,G�*02>882-,�62�;2-;,D,32G�;2@8,+:,:3�2:,4�:2;,<282-,32�+/;,62;*,.2
62�5*;2:/6>282-,32��+5:/*2D2;,z

X� >5;5DB/:270,�+5;2B2**,*82-:,:3� >2*D,.� D,8,+82-G�+282>282-� 62
>/):,>+282-:,:3� 1/,+,.� -26,*012� .2:3,82:,*0,32�+50;/<� >5;5DB/:270,� X
+5;2B2**,*82-:,:3�5*;56/-�;/,C282-,:,�/)-:2;,*032�+5:/*2D2;,z

X�>5;5DB/:270,�+5;2B2**,*82-�;/+/:,12:�;2*0>,8/;:,:3�A2+/:26,.�0/82;,�62
+26<51�2+28,./;,:,�D20/82*0�02+12�05151�>5;5DB/:282-,:,:3�>21-82-32�/,1�-9*5-*82-,:,
>2*D,.�-,6/<82:;,-,*0�D/).,702�2+2832�/*0,-2./;32:�C2/8,.2;,:,�D20/82*0��;2@8,+�<2-2./:,
;2*02DD5*>/-82-,:,:3�,+;,./A8,�;/,C282-,G�>5;5DB/:270,82-:,:3��;21D,-82-32�,*0;,-/>
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9;,*0,:,:3�;,=,>�+24*2182-,G��;21D,-82-:,:3�>9:3�;2-42832:�;9+2;,>2*,G�;2@8,+�B,A+2;82-,32
024�;/)82*0�;2-;,D�;2+/.,882-,G�;2@8,+�:2;,<282-,:,�:2A/-2;�4,8,*0�5*5882-,�62�0,*/D32�/8,*0
*02>882-,:,:3�+26<518,3,G�;2@8,+�12*;5-82-,12�>5;5DB/:282-:,�-,6/<82:;,-,*0�+2*28282-,:,:3
2>*�9;,*0,��;2@8,+�;9+2;,>2*,G�:2;,<282-�*02>882-,��z

X�+9:9<9-82-�>2D,�B/1,+82-:,:3�>2*D,.�-,6/<82:;,-,*0:,�D/*042-,*0�<2-2./:,12
-20D2-:,:3�-/8,G�/)4,;,*0�<2-2./:,12�*02>882:;,-,8,*0,�>9-2>�D/)832:�>5;5DB/:282-
+9:9<9-82-,�62�B/1,+82-,12�,::/62;*,/:�>2*D,.�>/+=9;9:*,.282-G�;2@8,+�+2A+5:,G
,::/62;*,/:�+9;/1,>282-32�/)4,;,*0:,�5.5*0;,-,*0G��*02>882-,�62�C/-+2;,32�;282D82-,E

`*0D5� 2*=9>;82-12:� */):3� 62A,.2;:,� ;26*,C:/+2*,� 5705:� A2-5-,.
+2)85+/;82-:,�/8,*0�./)882-,:,�2:,482*0G�+2@85+/;82-:,� ;/)=82*0�62�42.1�4,8,*0
*02>882-,:,G�+2@85+/;82-:,�5+5+82*0;,-,*0�62�,*08/6�D9-,*0�5*5882-,:,G�*02-082*0
+9;/1,>282-,:,� ,*082D�70,4,*0�>9-2>�D/)81,E�?2)85+/;82-:,� ;/)=82*0:,:3�2*/*,.
6/*,;282-,�*,C2;,12�45.,123,82-12:�C/.1282:,81,_

X�>/:).5:>;5-232�/,1�+2@85+/;82-:,G�*;2;,*;,>�62�C2>;/3-2C,>�2BD/-/;82-:,
;208,8�4,8,*0z

X�>5;5DB/:282-:,:3�:,A/+32�/,1�05<<2;82-,G�0,*/D/;�-9<232�/,1�62�*;2;,*;,>
05<<2;82-,:,G�;2)8,+,.�+52**2*282-�62�+282>2�/*0,-,*0�;5A,8+282-,:,�+2A+5:�<,02;12:
;208,8�4,8,*0G�-9<2�0,*/D/;32�/,1�05<<2;82-�62�12*;5-,.�05<<2;82-,:,:3�>/:;9:;�;208,8,z

X�;2)8,+,.�B,A+2;82-�,*;9)+/870,82-,�*/)-/6:/+2*,E
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)�;,776?�*+,+.�6C1*,7A�6*65.776*+1�C6;/6*+<62696�26=/,*+,�2�E:;6N.F

*+2.776F\*+.+1D.*<60�/,=21+11�><6B71<62�D./.=�7����67,B7A.�R.776*+1 �)�6*F

762:�*+,+1�+,<N.�C6B6N.7A�2,N7A.�<60C67.7+A�@6/01/62,714�\*+.+1D.*F

<6?�<:B+:/A�C6;/6*+<62� F�\*+.+1D.*<1?�17+./.*��\*+.+1D.*<,4�C6+/.576*+�

\*+.+1D.*<6.�*6=7,71.��\*+.+1D.*<6.�0A>B.71.��\*+.+1D.*<1?�2<:*��*6*+,2�\*F

+.+1D.*<696�1;.,B,��1E�C*1E6B696FC.;,9691D.*<1.�,*C.<+A 

����������������><6B71<FC6;/6*+6<��7����67,B7A.�R.776*+1��E:;6N.*+2.7F

76F\*+.+1D.*<6.�/,=21+1.��\*+.+1D.*<1?�17+./.*��\*+.+1D.*<,4�C6+/.576*+�

\*+.+1D.*<6.�*6=7,71.��\*+.+1D.*<6.�0A>B.71.��\*+.+1D.*<1?�2<:*��\*+.+1D.*F

<1?�1;.,B��7����67,B76.�<:B+:/76.�569,+*+26��,7+1\*+.+1<, 

()AD9>,*;/:�M9*=5D8,>2*,�P284�;2@8,+,�;,A,+,:,���
��.,832702�-,6/<82:;,-,*0
>/:*9=*,.2*,12�./*082-:,� ;2-D,.282*0�62� � 582-:,:3�D2:18,3,:,� ;2@+,:82*012
+2>;2D12:��;2*042-,�;2@8,+:,:3��A2+/:26,.�5*5882-,�62�./):28,*082-,:,�</-,.��9;,*0G
/)45670,82-:,�+,88,.�421-,.2;82-�6/*,;2*,12�D21,,.�9*;9;,>� -,6/<82:;,-,*0� ;2@8,+
;,A,+,:,:3�5*;,6/-�./):28,*082-,�*,C2;,12�D983,82D�4/).,832:s�tE
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K02B*:,:3�*02>882:,*0,12�/)*+,-8,>�126-,�28/0,12�202+,.2;32�932E��()*+,-8,>
126-,:,:3�70932-2*,�=*,B/8/382-�;/+/:,12:�2:,4�D983,82D�D9-,8+232:E�̀ �/)*+,-:,:3
-,6/<82:,*0�12-2<2*,�62�/:;/39:9A�D,82:�D/3)8,4�0/812�:2+/./:�D/)821,E

Q8>�/)*+,-8,>�126-,����./*012:�D/*082:,DG����./*032702�126/+�9;21,E�H2;;2
/)*+,-8,>�./*0,�9*2�����Y�./*0�126-,32�;/)3)-,�>9821,E�L>*2-,.2;�=*,B/8/382-�/)A
;214,4/;82-,12�/)*+,-8,>�126-,:,:3�+5-2>>2DG�A,11,.2;82-32�D/.�126-�9>2:8,3,:,
;2@>,18232:82-E�()*+,-8,>�126-,�5705:�B2-2>;9-8,�B5*5*,.2;82-12:�D,-,�/)A,:,�>2;;282-19>
B,*�9;,*0,121,-�s�tE�N5�126-12�/)A�/)A,:,�2:382*0�62�/)A�/)A,:,�D20/82*0�-,6/<82:21,E
()*+,-�/)A,32�*02B*�*,C2;,12�4,A,4,*0�D,81,-,DG�82./42;82-,�62�,+>/:,.2;82-,:,�.54/-,
D20/82.1,E

()*+,-82-:,:3�*02>882:,*0�*5-@2;,�5:32�B/*�2.-,+�B5*5*,.2;82-:,:3�;/)82�62
D5;5:�0/812�D2-42-/-�:2+/./:�D/)8,*0,�582-:,:3�+90:2;12G�/)4,*012G�/).,:12G
+58/4/;12�62�.5-,*0�;5-,*0�+212:,.2;,12�.244/8�>/)-,:21,E

()*+,-�./*0123,�/)45670,82-:,�+,88,.�421-,.2;82-�6/*,;2*,12�D21,,.�9*;9;,>
-,6/<82:;,-,*0�<2-2./:,�/12;123,32�:,*D2;2:�>5708,�=9123/3,>�C2/8,.2;:,� ;24/A/
9;21,E�N5�<,02;12:�+2A>5-�<2-2./::,�570�;/+/:12:�D20/82*0�+5+>,:_

X�/)*+,-82-:,�+212:,.�;2-244,./;�<2-2./:82-,12:�B2D2-1/-�4,8,*0z
X�/)*+,-82-:,�+,88,.�+212:,.�D/.8,>82-�D,82:�.24,:12:�;2:,*0;,-,*0z
X� /)*+,-� ./*0123,� /)45670,82-� 9@;,D/-,:,� >,;/D� /)4,*0G� 2:@2:282-:,

/)A82*0;,-,*0G�/,826,.�421-,.2;82-:,:3�202+,.2;,:,�D20/82*032�./):28;,-,*0E�N5:12
4,A�62�/)3),8�D/8282-:,�/)A82-,32�B/*�-/882-:,�D2<2-,*032�<28D�9;,*0E

K02B*:,:3�02-�D,-�./*0�126-,�/)A,32�B/*8,>>2�932�D/)8,DG�-,6/<82:,*0:,:3�+52..2:
4/:5:,.2;82-,32�;2.2:21,E�N5�2*/*,.�.5;5482-G�*02>882:,*0�62�42.;2�*02>882:,*0�,+>/:,:,
D9-21,32:�0/82;82-G�-5B,.�-,6/<82:,*0:,:3�+52..2:�D/*4,7082-,32�B/*�*,C2;82-:,:3
:2+/./:�D/)8,*0,G�/)A,:,�2:382*0�82./42;,:,:3�/)A,32�B/*�<,02;82-,:,:3�,C/1282:,*0,12
>/)-,:21,E

()*+,-82-12�������./*012:�D/*082D�/)A,:,:3�>,70,>�/82+,32�4,A,4,*0�D/*082:21,E
L*;2�*9>,:�/)A�/)A,:,�D,8,*0�<2-2./:,�D/*4,70+2�D/*4,70�+5-2>>2D82*021,E�()*+,-
/)A,�5705:�,70>,�15:./*,:,�>2*0C�9;21,E�R2:3,�+5:/*2D2;82-�D,82:�D/3)8,4�0/812
.2:3,�>970,:+282-G�*02B*,.�*,C2;82-G�B2;;,�02-2>2;82-�-,6/<82:,D�/)A�/)A,:,�;208,8�4,8,*0
>/):,>+282-,�D2-42-/-82*021,E�()*+,-�/)A,:,:3�42:12.�D/)8,*0,:,� ;2*2665-�9;2
D/*082.1,G�B2-2>;9-8,�<,02;82-,:,�:2+/./:�9;21,E

()*+,-:,:3� /)A�/)A,:,� 2:382*082-,32� *,:C1/*082-,G� .24,:� 1/)*;82-,
>/)+2>82*021,E�̀ �/)A�B2;;,�02-2>2;82-,:,�582-:,>,�D,82:�4,./*82.1,E�H2;;282-�/-2*,12:
/)A,32�.24,:�B2+C,>-82-:,�,A82DG�582-32�9-32*02�D/*082.1,E�()*+,-:,:3�/)A,:,�D,8,*0,
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5:12�>/3:,;,6�B2-2>;9-123,�/)A�/)A,:,�2:382*0�>/:*9=*,.2*,:,:3�*02>882:,*0,32
2*/*�D/)821,E

M5B,.�,<;,+/,.�+56/C,48,>:,:3�65<5132�>98,*0,� /)*+,-:,:3�/)A�/)A,:,
2:382*0,:,�,C/1282.1,E�N5�
�;2�2*/*,.�62A,C2�D,82:�2<-28,D�;5-21,_

X�D/828,>12:�/);+,*032�2.82:,*0,�62�/)A�>982<23,:,�;2*2665-�4,8,*0�8/.,02*,32
932�D/)8,*0�02+12�/)*+,-:,:3�*02B*,.�/)A8,3,:,�2:382*0:,:3�*02>882:,*0,32�9-,*0,*0z

X�/)A,:,:3�/;2�/:2*,12:�C2-48,�<,02;82-,:,�2:382*032�,:;,8,*0:,:3�;2->,D�;/=,*0,z
X�/)*+,-�*02B*,:,:3�/)A8,3,:,�2:382*0,:,�;2)+,:82.1,32:�421-,.2;82-�;,A,+,:,

2+2832�/*0,-,*0E
()A�/)A,:,�2:382*0�X�*02B*:,:3�,:;93-28�;26*,C,�D/)8,DG�/)A,12�*02B*,.�/)A8,3,G

q?9:q�>/:*9=*,.2*,G� *;9-9/;,=82-G�5*;2:/6>282-G�B584�2;6/-G�39:19-�/)A�/)A,:,
2:382*0�62�,<;,+/,.�-/882-:,�+5<2**2+82*0;,-21,E

R2:3,�*02>882:32:�/)*+,-8,>�./*0,:,:3�;2:4,1,.�D/*4,70,�/)A,:,�>2;;282-12.
B,*�4,8,*0�62�/)A�/)A,:,�2:382*0:,:3�.244/8�,C/1282:,*0,12�:2+/./:�D/)821,E�N5
<2-2./:12�/)*+,-82-�2;-/C123,82-�D,82:�+5:/*2D2;�/)-:2;,DG�/)A�-,6/<82:,*0�./)882-,:,
;2:82.1,82-E�()*+,-�./*0123,82-�>2;;282-32�;248,1�4,8,DG�582-:,:3�B584�2;6/-82-,:,
42D58�4,82�D/*082.1,82-E�L>*2-,.2;� 0/882-12� 28/0,12�/12;82-G� .2@:,� 709>,*0G
28>/3/882-:,� ,*;9@+/8�4,8,*0G�:2A/-2;12:�4/70,*0�>2D,�B2;;,�02-2>2;82-,�D,82:
>2;;282-32�;248,1�4,821,82-E

()3),8�D/8282-�9*2G�<,*+/:,.�<,02;12:�D245662;G�-,6/<82:32:�D/)8,*0:,�,*;2.1,82-E
`82-123,�/)A,:,�2:382*0�0,**,:,:3�+2A+5:,�<,*+/:,.�45662;,:,�:2+/./:�4,8,*0�62
>5708,�4,./C232�932�D/)8,*012:� ,D/-2;E�`82-�/)A82-,:,:3� <,*+/:,.�45662;82-,:,
+5:;2A2+�:2A/-2;�4,8,DG�>/)=-/4�*=/-;�D,82:�*053)5882:,*0G�/)A�>570�45662;82-,:,
;9:31/*082-,�/-2*,12�.244/8�:2+/./:�4,8,*032�+/.,8�D/)821,82-E�`82-�/)A82-,:,:3
3261282-,�62�.5A�4,./C282-,:,�+5:/*,D�D20/82*032�4,.:2821,82-E�()*+,-�./*0123,
/)3),8�D/8282-�/)A�3261282-,:,:3�D2-702� ;2->,D,.�4,*+82-,�D,-12.�-,6/<82:,*0,:,
B/082.1,82-�62�D5:32�02-2>2;�4,821,82-E

()3),8�D/8282-�*=/-;:,:3�;5-8,�;5-82-,�D,82:�*053)5882:,*0:,�B5*0�>/)-21,82-E
`82-�5705:�+2*03)58/;82-�<2-2./:,12�/)A�<,*+/:,.�>57082-,:,�>/)=2.;,-,*0G�9->2>8,>
4,./C2*,:,�932882*032�5-,:,*0�+50,+�202+,.2;�>2*D�9;21,E

()*+,-�./*0123,�4,A�D/8282-�5705:�9*2G�D21,,.�3,+:2*;,>2G� -24*�D,82:
*053)5882:,*0�+2-/48,�D/)8,DG�+2A>5-�+2*03)58/;82-12�582-�2./88,>�4,./C2*,32�B/*
D/)832:�:/A,>�4211,�4/+2;G� :2C,*� 02-2>2;82-32� 932�D/)8,*0:,�+24*21�4,8,D
4/).21,82-E�()A�/)A,:,�2:382*0�62�/)A8,>:,:3�-,6/<82:,*0,�/)*+,-�./*0123,�4,A82-:,:3
9;5>8,>>2�,:;,8,*0,12:�128/82;�D9-21,E�̀ 82-12�<,*+/:,.�<,02;12:�583)2.,*0�D983,82-,
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:2+/./:�D/)8,DG�2;-/C123,82-:,�9@;,D/-,:,�<28D�4,821,E
()*+,-82-:,:3�,70>,�;5.3)582-,�/)A32-,*0,�D2-/D2-,12�582-:,:3�,<;,+/,.�-/882-,�02+

>9:32.21,E�N5:12.�62A,.2;12�q?9:�>,+Oq�1932:�*26/8�>/):1282:3�D/)8,D�;5-21,E
Z*;9;,>�+212:,.2;:,�*02>882:;,-,*0�X�D5�D/-8,4123,�62�*2:@2;123,�3/)A288,>:,

;/)8,4�,1-/>�9;21,32:�62�;/)3)-,�;5�5:21,32:�*02B*�4/D,8,.2;82-,:,�-,6/<82:;,-,*032
./):28;,-,832:�<2-2./:�D/)8,DG�5�/)A,12�D21,,.�>970,:+282-G�42-2*082-�62�9@;,4/182-
;,A,+,:,�2>*�9;;,-21,G�024,4,.�9*;9;,>�421-,.2;82-12:�A26482:,*0:,�;2@+,:82.1,E�K05
D,82:�D,-32�D5�/-428,� /)*+,-� ./*0123,� /)45670,82-12� ;5-+5*0:,:3�02++2
;/+/:82-,123,�3/)A288,>�5:*5-82-,:,� ,83)2D�/8,*0G�B5:5>8,>G�1,1*,A8,>>2�42-*0,
>5-2*032�02-2>2;�4,8,*0:,�;2-D,.282.1,E

()*+,-�./*0123,�/)45670,82-:,�+,88,.�421-,.2;82-�6/*,;2*,12�D21,,.�9*;9;,>
-,6/<82:;,-,*0� 5705:� =9123/382-� 62� /;2�/:282-:,� +,88,.� +212:,.2;:,
-,6/<82:;,-,*0:,:3�>/:*9=;528� 2*/*82-,�D,82:�.24,:12:� ;2:,*0;,-,*0�+24*2132
+56/C,4E�q?,88,.�+212:,.2;:,�.2:212�-,6/<82:;,-,*0�>/:*9=*,.2*,q�:,�2+28,./;32
</-,.�9;,*0�:2;,<2*,12�45.,123,82-�2+2832�/*0,-,821,s�t_

X�./*0�268/1�/:3,12�2:@2:26,.�62�5+5+,:*/:,.�421-,.2;82-32�05-+2;�0,**,
*02>882:21,G�9;:,>�+212:,.�2:@2:282-:,�2*-2*0�62�582-32�2*/*82:32:�B284�,</1,./;,
-,6/<82:21,z

X�;2-,B,.�62�+212:,.�+9-/*,+,A:,�*2482*0�02+12�5:,�./*0�268/1�;2-D,.2*,12
>9:3�4/)882*0�2+2832�/*0,-,821,z

X�D/8282-:,� ;/)32-2>82-32� <28D� 9;,*0G�B/-,<,.� ;,882-:,�/)-32:,*0�62� q:5;4
+212:,.2;,q�D/).,702�>5-*82-:,�;2*0>,8�9;,*0G�B284�,</1,./;,:,:3�D2-702�<2:-�62
./):28,*082-,G�0262*>/-8,>�*2:@2;,�62�:/+/11,.�+212:,.�+9-/*:,�>9:3�;2-3),D
4,8,*0�02+12�582-:,�2*8�0/8,702�>982<2>�268/132�9;>2A,*032�9-,*0,821,E

K05:12:�>98,D�70,442:�0/812�/)*+,-�./*0123,�/)45670,82-:,�+,88,.�421-,.2;82-
6/*,;2*,12�D21,,.�9*;9;,>�-,6/<82:;,-,*012�=9123/382-�62�/;2�/:282-�45.,123,82-:,
0,*/D32�/8,*082-,�+24*2132�+56/C,4_

X�582-32�421-,.2;8,�+5:/*2D2;12�D/)8,*0z
X�./*0�62�=*,B/8/3,>�B5*5*,.2;82-,:,�0,*/D32�/8,*0z
X�/)A�/)A,:,��2:382*0��<2-2./:,:,��;2*0>,8�9;,*0z
X�5+5+,.�202+,.2;32�932�D/)832:�421-,.2;82-�D,82:�D/82�*02B*,:,�+212:,.

<,02;12:�-,6/<82:;,-,*0�=2-2+9;-82-,:,�5.3)5:82*0;,-,*0z
X�B584�2;6/-�62�C2/8,.2;�+/;,682-,:,�*02>882:;,-,*0z
X�/)A� C2/8,.2;,:,� ;2*0>,8�9;,*0G�/)A�/)A,:,�D20/82*0G�+5*;24,8�D,8,+�/8,*0

>/):,>+2*,:,�*02>882:;,-,*0z
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X�02-�D,-�/)*+,-:,:3�,</1,.�,+>/:,.2;82-,:,�-/)./D32�70,42-,*0E
P58/*2�4,8,D�2.;32:12G�/)*+,-�./*0123,�/)45670,82-:,� ;2@8,+� <2-2./:,12

B284:,:3�+212:,.�;2<-,D2*,G�+2):26,.�D/.8,>82-,�62�421-,.2;82-,:,�/)A82*0;,-,*082-,32
>/)+2>82*021,32:�/)456�6/*,;282-,�D,82:�D2:1�4,8,*0�/-428,�582-:,�D21,,.�9*;9;,>
15:./42-2*0,:,� -,6/<82:;,-,*0�+5+>,:E� K05:,:319>G� /)*+,-� ./*0123,
/)45670,82-32�2<1/182-,+,A:,:3�D9D20/�D/.8,>82-,:,�;241,+�9;,*0�2*/*,12�582-:,
D21,,.�9*;9;,>�1,1,:,�-,6/<82:;,-,*032�9-,*0,821,E
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�E�()AD9>,*;/:�M9*=5D8,>2*,�r-9A,19:;,:,:3����	�.,8��	�2=-98123,�qP284�;2@8,+,
;,A,+,:,���
��.,832702�-,6/<82:;,-,*0�H/:*9=*,.2*,q�;/)3)-,*,123,�rv������*/:8,
v2-+/:,E�0;;=*_ff89BE5A

�E�J2689;*0,:�?E[EG�J/)*;+502+91/62�K0EG�?268/:/6�?EG�F/).70,.962�KEG
J<5+2D2.962�?E�R/*0�62�=9123/3,>�=*,B/8/3,.2E�()456�4/)882:+2���F/*0>9:;G
�����E���NE�
�E


E�I/*,+/62�^EJE�()*+,-82-� ,<;,+/,.82*056,12� ,D-2;� ,<;,+/,.�=*,B/8/3,>
B5*5*,.2;82-,:,:3�202+,.2;,_�r91ECE:E�EEE�1,*E26;/-9C_���FE_�FJr`G�����E����Y�DE

�E� F/<,D/.962�PE?E� q[9:19-� ./:12*056� 2*/*,12� /)*+,-� ./*0123,
/)45670,82-12�q/++26,.�+212:,.2;q32�42-*0,� ,++5:,;9;:,�*02>882:;,-,*0:,:3
=9123/3,>� *;-2;93,.282-,q� ff�?/:/3-2C,.2E� ��F/*0>9:;_� qF2C2>>5-� 42:/;,q
:2*0-,./;,G�����E�����T�D9;E

�E�()AD9>,*;/:�M9*=5D8,>2*,� r-9A,19:;,:,:3� ���T�.,8� �T� :/.2D-123,
q()AD9>,*;/:�M9*=5D8,>2*,12�+,88,.�+212:,.2;:,� .2:212� -,6/<82:;,-,*0
>/:*9=*,.2*,:,�;2*1,482*0�;/)3)-,*,12q�rI���
T�*/:�42-/-,E�0;;=*_ff89BE5A
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\/A,-3,�A2+/:�=9123/82-,:,:3�+50,+�+24*2182-,12:�D,-,�+2@:26,.�D/.G
<,*+/:,.�*/3)8/+G�9->,:G� ,</1,.�C,>-8/670,�*02B*:,G�/)A�/)A,:,� -,6/<82:;,-,*0�62
2:382*032�4/1,-�,:*/::,�;2-D,.282*012:�,D/-2;E�w2+/:26,.�;2)8,+�+9;/182-,�,70,12
;2;4,4/;�+9;/1,�12-*12�/)45670,�62�;282D282-12�42.1�9;,832:�B,*82;�62�C2A,82;82-:,
;2-D,.282*012�<512�>2;;2�202+,.2;32�932E

\/A,-3,�>5:32�>98,DG�/)456�;2-D,.2�<2-2./:,�*,C2;,:,�/*0,-,*0�5705:�*02-;�
*02-/,;82-�.2-2;,*032�9@;,D/-�D9-,8+/412E�N5:12� ;2@8,+:,:3� ,</1,.�+9;/182-,G
B5*5*2:G�;214,4/;70,8,>�;9B:/8/3,.282-,�.9;2>70,�-/8�/).:2+/412E�̀ :,:3�62A,C2*,
,:1,6,1528�B5*5*,.2;�62�82./42;82-:,�0,*/D32�/832:�0/812G�;2@8,+�/85670,:,:3�248,.
4/D,8,.2;,:,�-,6/<82:;,-,*0G�+5*;24,8�,</1,.�C2/8,.2;,:,�;2->,D�;/=;,-,*012:�,D/-2;E
F214,4/;�,*082-,12�;*0;,-/>�9;,*0�/)45670,�./>,�;282D232�/)A�*02B*,:,�421-82*0G
,8+,.�62�,</1,.�,*082*0�+9;/182-,�D,82:�;2:,*0,*0G�D,8,+82-32�4,A,4,*0G�02+C,>-82-,�62
;9:31/*082-,�D,82:�+58/4/;�4,8,*0G�,8+,.�;2<-,D282-32�42;:2*0,*0�,+>/:,:,�D9-21,E

R5>*2>�+282>28,�>21-82-�;2../-82*012�;2@8,+�/85670,:,:3�C2/88,3,:,G�+5*;24,8�D,8,+
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/8,*032�4,A,4,*0,:,�/*0,-,*0G�,</1,.�4/D,8,.2;82-,:,�-,6/<82:;,-,*0�2*/*,.�62A,C282-12:�D,-,
0,*/D82:21,E�F2)8,+�/85670,:,�C2/882*0;,-,*0�=9123/3,>�;2)*,-82-�/-428,�62�=9123/3,>
+50,;:,:3�;2*0>,8�9;,8,*0,�:2;,<2*,12�2+2832�/*0,-,821,E�̀ A85>*,A�;2)8,+�;,A,+,12�/)456
C2:82-,:,�/)4,;,*032�1/,-�/);>2A,832:�,A82:,*082-�*05:,�>/)-*2;1,>,G�;2)8,+�/85670,:,
C2/882*0;,-,*012�/).,:8,�=9123/3,>�;9B:/8/3,.282-:,�4/)882*0�.2B*0,�*2+2-2�D9-21,E

r9123/3,>�/).,:82-12:� C/.1282:,*0�/-428,� ;2)8,+�/85670,82-:,:3�2+28,.
>/):,>+282-,�*02>882:;,-,821,�62�-,6/<82:;,-,821,E�L.:,4*2G�/)456�C2:82-,:,�/)-32:,*012
,*0D,82-+/:8,>�/).,:82-,:,�4/)882DG�;282D282-12�>2*D32�;93,*08,�C2/8,.2;�5*5882-,:,
D2<2-,*0G�;/=*0,-,482-��70,+,:,�,A82*0�>/):,>+282-,:,�-,6/<82:;,-,*0�+5+>,:E�Q</1,.
/).,:82-�4/)882:,832:12�;282D282-12�;9B:,>�62�;9B:/8/3,>�,</1>/-8,>�*02>882:21,E
L12D,./;82-12�=9123/3,>�/).,:82-� ;26*,C,32�>/)-2� C2:82-�B5*5*,.2;,�D/).,702z
*.5<9;8,z�,*0D,82-+/:8,>G�,+,;2;*,/:G�1-2+282*0;,-,832:�/).,:82-32�2<-2;,821,E

`A85>*,A�;2)8,+12�/)456�C2:82-:,�/)4,;,*012�2*/*2:�,*0D,82-+/:8,>G�,+,;2;*,/:�62
-/88,�/).,:82-12:�>/)=-/4�C/.1282:,821,E�K05:,�;2)>,182*0�</,A>,G�,*0D,82-+/:8,>�/).,:82-,
=9123/3,>�/).,:82-:,:3�D,-�:9702�;2->,D,.�989+9:;82-,:,�/)A��,70,32�/8,*0,�+5+>,:E

r9123/3,>�/).,:82-G�/)456�+24*21,32�+/*�>98,*0,�62�2:,4�:2;,<232�9-,*0,*032
./):28;,-,8,*0,�8/A,+E�r9123/3,>�/).,:82-�C2:82-�D/).,702�.2:3,�/)456�+2;9-,28,:,
/)A82*0;,-,*0G�5:,�+5*;20>2+82*0G�;2)8,+�/85670,:,:3�,</1,.�62�+5*;24,8�,*082*0
4/D,8,.2;,:,�-,6/<82:;,-,*0G�2+28,.�>/):,>+282-,:,�*02>882:;,-,*0�>2D,�+24*2182-32
./):28;,-,8,DG�;2)8,+�/85670,82-32�/)456�+2;9-,28,:,�.2B*0,-/4�;5*05:,D��;,*0�62
/)-32:,*0�,+>/:,:,�D9-21,E

().,:8,�=9123/3,>�;9B:/8/3,.282-�/)A,12�D/)82<2>�+5;2B2**,*:,:3�>982<2>123,
>2*D,.�C2/8,.2;,:,:3�=-91+9;,�62�+2A+5:,�-928�0/82;,:,�+5<2**2+82*0;,-,8,DG�C2/8,.2;
5*5882-,:,�;,A,+8,�-26,*012�+/19882*0;,-,*0�,+>/:,:,�D9-21,E�Q*0D,82-+/:8,>�/).,:,12
024,4,.�-928�62A,.2;32�/)B*02*0�>2*D,.�62A,.2;�0/*,8�4,8,:21,E

Q*0D,82-+/:8,>�/).,:,:,�D2<2-,*0�<2-2./:,12�;282D2�>2*D,.�C2/8,.2;�;5-,:,�2+2832
/*0,-21,E�v2:�D/).,702�D,8,+�62�>/):,>+282-:,:3�/)A82*0;,-,8,*0,�>2*D,.�C2/8,.2;
1/,-2*,12�D2<2-,821,E�H2*D32�;93,*08,�C2/8,.2;�;5-,:,�D2<2-,*0�;2)8,+�/85670,:,:3�/).,:
<2-2./:,123,�+5*;24,8�02-2>2;,�/-428,�;2)+,:82:21,E�().,:8,�;9B:/8/3,.282-�<2-2./:,12
;2)8,+�/85670,�>2*D,.�D,8,+�62�>/):,>+282-:,�932882*0,�D,82:�D,-�42;/-12G�D/*042
;282D282-�D,82:�+58/4/;12�D/)8,*0G�35-50,.�,*082*0G�42-/-82-�42D58�4,8,*0G�D/*042-,*0
,+>/:,32�932�D"821,E�().,:8,�;9B:/8/3,.282-�4/)882:,832:12�;2)8,+�/85670,:,:3�248,.
62�0,**,.�<,02;12:�9->,:8,3,G�,</1,.�;2*02DD5*,�:2+/./:�D/)821,E�().,:82-�2:,4�-928
62A,.2;12� ,*0;,-/>70,82-:,:3�/)A2-/�02+>/-8,3,�1/,-2*,12�2+2832�/*0,-,821,E
Q*0D,82-+/:8,>�/).,:82-,�/12;12�+5:/A2-28,�+58/4/;�/-428,�.2>5:,32��;>2A,821,E
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().,:8,�;9B:/8/3,.282-12�02-�D,-�,*0;,-/>70,�C2/8�02-2>2;12�62�D/*04282-�D,82:
/)A2-/�+5:/*2D2;12�D/)821,E�()A�3)/.2�62�42-2*082-,:,�D/*042�;282D282-�D,82:
;244/*82.1,�62�<2+/2:,:3�+5:/*2D2;,�/-428,�/)A,:,�/)A,�/)-32:21,E

I5.,12�;2)8,+�<2-2./:,12�>/)=-/4�4/)882:,821,32:�/).,:8,�;9B:/8/3,.282-�024,12
;/)B;282+,AE� Q+,;2;*,/:�/).,:82-12� �� ,*082D�70,42-,*0�>/-B/:282-,�./>,�D/*042
;2*0>,8/;:,:3�C2/8,.2;,�,+,;2;*,.2�>/)-,:,*012�:2+/.,*0�4,8,:21,E�Q+,;2;*,/:�/).,:82-
**9:2-,.*,G�;9B:/8/3,>�<2-2./:G�/D)9>;�62�0/1,*282-12�:2+/./:�D/)821,E

u2-2./:8,�/).,:82-12���+2)85+�D,-�,*082D�70,42-,*0�<2-2./:,�+/19882*0;,-,821,E
M/88,�/).,:82-12���*02B*:,:3�D,-/:�D,-�C5:>*,.2:,�./>,�62A,C2:,�D2<2-,*0123,

02-2>2;,�;2*6,-82:21,E�F282D282-32�-/882-�;24*,+82:21,E�`82-�02-�D,-�-/8:,�D2<2-,*0
<2-2./:,12�/)A,12�+5*;24,88,3,:,�62�*2:)2;,:,�0,*�4,8,*021,E

F92;-82*032:�/).,:82-� ��+2)85+�D,-�62A,.2;12� �02./;,.� ,*082D�70,42-,*0G
+2)+5-,.�62�D/*042�62A,.2;82-��*02B*:,:3�D2<2-21,32:�02-2>2;82-,�,*082D�70,4,821,E
`*0D5�02-2>2;82-�1/,-2*,12�*02B*:,:3�D2<2-21,32:�62A,C282-,�62�+24*2182-,�2*/*,12
**9:2-,.�;5A,821,E

N,A�;/+/:12:�/).,:8,�=9123/3,>�;9B:/8/3,.2�+/198,�,*082D�70,4,81,����-2*+�E
`*0D5�+/19832�+56/C,4�/).,:8,�=9123/3,>�;9B:/8/3,.282-�2*/*,12�/)4,;,*0�*02>8,
;2:82:21,E�().,:82-�>,70,>�35-5082-12�./>,�,:1,6,1528�*02>812�2+2832�/*0,-,8,*0,�+5+>,:E

()4,;,*0�*02>8,�/).,:�+2A+5:,�62�**9:2-,.*,32�42-2D�;2:82:,*0,�8/A,+E�N5:12
02-�D,-�/).,:8,�;/=*0,-,482-:,�D2<2-,*0�5705:�/)4,;,*0�6/*,;282-,�62�1,12>;,>�+2;9-,2882-
;2:82:21,G�+5-2>>2D�/).,::,�D2<2-,*032�./-12+�D9-21,32:�;2-42;+2�+2;9-,2882-�62
5*85D,.�>/)-*2;+282-�;2../-82:21,E

v2:�D/).,702�02-�42:12.�/)4,;,*0�;9B:/8/3,.2*,�4/)882:,832:12�266282+D/-G
5+5+,.�/)456�+24*2182-,�D983,82:,*0,�8/A,+E�`+5+,.�/)456�+24*2182-,12�C2:
D/).,702�;282D2�932882*0,�8/A,+�D/)832:�D,8,+G�>/):,>+2�62�+282>282-�/)A�2>*,:,
;/=,*0,�A2-5-E�\2-�D,-�/).,:8,�;9B:/8/3,.2�2*/*,12�/);>2A,821,32:�+26A5�D/).,702
2:,4�/)456�+24*2182-,�D983,82:21,E�L:,4�/)456�+24*2182-,�+2*03)58/;�1/,-2*,12
9-,*0,821,32:�:2;,<2:,�,C/1282.1,32:�D,8,+G�>/):,>+2G�+282>2:,�2:,482.1,E�H/)=
0/882-12�2:,4�/)456�+24*2182-,�>/3:9;,6G�=*,B/+/;/-,>�62�2CC9>;,6�*/0282-�D/).,702
62�qN85+�;2>*/:/+,.2*,q:,�/)-32:,*0�=/3)/:282-,�/-428,�D983,82:21,E�N5:12�/).,:
+2A+5:,�62�**9:2-,.*,�2:,4�/)456�+24*21,32�+/*�>98,*0,�*02-;E

L:,4�/)456�+24*2182-,�/)-:2;,832:12:�>9.,:�/).,:8,�;9B:/8/3,.2:,�4/)882*0
<2-2./:,32�/);,821,E�F2../-8/6�D/*4,70,12�/).,:�**9:2-,.*,�,*082D�70,4,821,E�().,::,
D2<2-,*0�D/).,702�>/)-*2;+2�62�./)-,4:/+282-�02+12�02-�D,-�/).,::,:3�/)456�5*85D,.
62�+/11,.�;9B:,>� ;2)+,:/;,� ,*082D�70,4,821,E�[5-50123,� ;282D282-:,:3�/).,:
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;/=*0,-,482-,:,�D2<2-,*032�;2../-32-8,>�0/82;,�;208,8�9;,821,E�().,::,:3�+5-2>>2D8,>
12-2<2*,32�42-2DG�;282D2�35-5082-32�2<-2;,821,E�L32-�,:1,6,1528�*02>812�/8,D�D/-,8*2G
02-�D,-�;282D2�5705:�/).,:8,�;/=*0,-,482-�,*082D�70,4,821,E�K/):3-2�>,70,>�35-5082-32
-/882-�;24*,+82:,DG�A2-5-�./)8�./)-,4�62�+2*8202;�D9-,821,E�F282D282-�/).,:�*02-;82-,�62
4/,1282-,�D,82:�;2:,*0;,-,821,E�H,70,>�35-5082-12�/).,:�/);>2A,*0�D/*4,70,12�;282D282-
;5-8,�+2:D282-�D,82:�,*082.1,82-E�[5-5012�/)A2-/�+5:/A2-282-�/);>2A,8,DG�02-�D,-
,*0;,-/>70,�/)A,:,:3�C,>-,:,�62�./:12*056,:,�D2./:�9;,*0�05454,32�932�D/)821,E

().,:8,� ;9B:/8/3,.282-�4/)882:,832:12� ;282D282-12� ,</1,.�,A82:56702:8,>
4/D,8,.2;82-,�-,6/<82:21,E�?2*03)58/;�126/+,12�;26*,C,.�B2-2>;9-32�932�D/)832:�28/42
/)-:2;,821,E�K/):3-2�02-�D,-�35-5012�/).,:�/B,-,12�+5:/A2-2G�.2>5:,.�:2;,<282-�D/).,702
35-5082-�;241,+/;,�/);>2A,821,E�F241,+/;�<2-2./:,12�02-�D,-�>,70,>�35-50�70,4,*0,:,
62�/832:�:2;,<2*,:,�D/*042�>,70,>�35-50�9>*=9-;�*,C2;,12�D20/82*0,�+5+>,:E�F208,8,.
D/*4,7012�02-�D,-�>,70,>�35-5012�/).,:8,�;/=*0,-,482-�:2;,<2*,�;208,8�4,8,:21,G�D20/82:21,
62�B58/*2�70,42-,821,E�P58/*282-�5+5+82*0;,-,8,DG�.5A232�>9832:�+52++/82-:,�028
4,8,*0�D/).,702�>9.,:3,�+2*03)58/;82-�5705:�;26*,.282-�D9-,821,E

().,:8,�+2*03)58/;:,:3�.2>5:,.�:2;,<2*,�D/).,702� ;282D282-:,:3�D,8,+�62
>/):,>+282-,� D20/82:21,E�N5;5:�+2*03)58/;� 126/+,12� /)456�:2;,<282-,32
9-,*0,832:8,>�;208,8�4,8,:21,E�[5-50�D/).,702�/).,:8,�+2*03)58/;�:2;,<2*,12�D983,82:32:
/)456�+24*21,32�9-,*0,832:8,>�12-2<2*,�/)-32:,8,DG�+52++/�62�4,.,:70,8,>82-�>9.,:3,
+2*03)58/;82-12�*/1,-�D/)8+2*8,3,�5705:�70/-2�;21D,-82-�D983,82:21,E

()4,;5670,�D9-,832:�;26*,.282-�62�70/-2�;21D,-82-�1/,-2*,12�>9.,:3,�/).,:8,
+2*03)58/;82-:,�*2+2-28,�;2*0>,8�4,8,*032�,:;,8,*0,�>9-2>E�F2)8,+�<2-2./:,12�C2:82-
B5*5*,.2;,32�42-2D�/).,:8,�=9123/3,>�;9B:/8/3,.282-:,�4/)882*0�;282D282-:,:3�9->,:
C,>-82*0G�+5*;24,8�62�,</1,.�,*082*0�4/D,8,.2;82-,:,�-,6/<82:;,-,*032�,+>/:�D9-21,E
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�E�L68/:,.�LE�F5->,.�[58,*;/:�./B51�2B8/4E��FE_�()4,;5670,E���		�E��Y��DE
�E�jd������iEaEG�i�#�����hEaE�V���������&��&��������W�ff��	����	��� 
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E�J2:,.2-/6�NEPEG�Q:/.2;/62�?EZE�̀ A85>*,A�;2@8,+��;,A,+,12�;214,4/;70,8,>

;9B:/8/3,.282-,12:�C/.1282:,*0�ff�̀ A85>*,A�;2@8,+�E�FE_���
E��gYE�NE
���E
�E�̂ EK2.,12B+91/6E�r9123/3,>�+20/-2;�62�=9123/3,>�;9B:/8/3,.2E��FE_����
�.E
�E�K0EKEK0/1+/:/62G?EFE?,-*/8,.962E�r9123/3,>�;9B:/8/3,.282-E���FE_�C2:

62�;9B:/8/3,.2E������.E
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)�;,776?�*+,+.�/,**0,+/12,3+*4�7.65E6;106*+��*6;./N,71.�1�C.;,9691F

D.*<1.�@,<+6/A�@6/01/62,714�9.7;./76?�<:B+:/A�:�><6B71<62FC6;/6*+<62 �)

*+,+.�+,<N.�9626/1+*4��D+6�2�/.=:B+,+.�6+*:+*+214�9.7;./76?�9/,06+76*F

+1�0.743+*4�:5.N;.714��2=9B4;A�1�06/,B7A.�:*+61�376>.?�1�;.2:>.<�C6;/6*+F

<62696�26=/,*+, 

����������������C6;/6*+6<��9.7;./7,4�<:B+:/,��C.;,9691D.*<1.�@,<+6/A�

9.7;./7,4� E,/,<+./1*+1<,�� <:B+:/76.� 01/626==/.71.�� 915/1;7,4� <:B+:/,�

7����67,B7,4�<:B+:/,��C62.;.71.��*+./.6+1C��*.04��9.7;./7A.�C/1=7,<1 
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N535:3,� >5:12� <20/:�+,4./*,12� <2+,.2;� 02./;,:,� */3)8/+82*0;,-,*0G
./*082-:,:3�+212:,.�15:./42-2*0,:,� -,6/<82:;,-,*0�+24*21,12�28/0,12�70/-2�
;21D,-82-�12*;5-,�;5A,8,DG�>9:3�>/)82+8,�,*082-�2+2832�/*0,-,8+/412E�Q:*/:=2-62-
<2+,.2;82-:,:3�D2-702*,G�*05�<5+8212:G�()AD9>,*;/:�02+�./*082-:,:3�+9:;28,;9;,G
39:19-�B5*5*,.2;82-,:,�*2482*0�62�0,+/.2�4,8,*032�02-2>2;�4,8+/412E

()*+,-�./*0123,�/)45670,82-12�39:19-�+212:,.2;:,�-,6/<82:;,-,*032�*28D,.
;2@*,-82-:,:3�/-;,D�D/-2./;32:8,3,�/)*+,-�./*0123,�/)3),8�62�4,A�D/8282-:,:3
9@;,4/182-,G�+5:/*2D2;82-,G�2+28�4,821,32:�2B8/4,.�+9)./-82-,G�5:,:3�;2->,D,:,:3
/)A32-,*0,32�/8,D�>98+/412E�N5�9*2G�/)3),8�62�4,A�D/8282-�/-2*,12�-/882-:,:3�:/;/)3)-,
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;24*,+82:,*0,32�*2D2D�D/)8+/412E�()A�:26D2;,12G�/)*+,-�./*0123,�/)3),8�62�4,A
D/8282-:,:3�90;,./<82-,�4/:1,-,8,*0,:,�+5-2>>2D82*0;,-+/412E�`82-:,:3�,<;,+/,.�
+212:,.�15:./42-2*082-,:,:3�*28D,.�;/+/:32�/)A32-,*0,32�*2D2D�D/)8+/412s�tE

F2@8,+�+52**2*282-,12�2+2832�/*0,-,82./;32:�+212:,.�+2@-,C,.� ;21D,-82-
./*082-:,�1,:,.�24,12=2-2*;8,>G�D5A3)5:70,�3)/.282-32�D9-,8,*0G�./;�+212:,.2;82-:,:3
*28D,.�/4,D2;82-,12:�/3/0�4,8,*032�./):28;,-,8,*0,�>9-2>E�r9123/3,>�<2+/2:,:3�D2-702
2@A/82-,�/)3),8�62�4,A�D/8282-12�/)A,32�B/*�*,C2;82-:,:3�*02>882:,*0,32�02-2>2;�4,8,*082-,
62�D5:,:3�5705:�A2-5-�=9123/3,>�70/-2�;21D,-82-:,�4/)882*082-,32�9-,*0,*0�28/0,12
2+28,.�202+,.2;32�932E�U05:>,�/)*+,-�./*0123,�/)45670,82-12�39:19-�+212:,.2;:,
;2->,D�;/=;,-,*0G�02./;12�/)A�/)-:,32�932�D/)8,*0,12�/,82�D,82:�D,-�42;/-12�;2)8,+
+52**2*2*,:,:3�02+�2*/*,.�62A,C282-,12:�D,-,1,-E

()*+,-� ./*0123,� /)45670,82-12� 39:19-�+212:,.2;:,� -,6/<82:;,-,*032
./):28;,-,832:�=9123/3,>�<2-2./:�>/+=89>*�70/-2�;21D,-82-:,�/)A�,70,32�/8,*0,�8/A,+E
Q:*/:=2-62-8,>>2� 2*/*82:32:�+212:,.� C2/8,.2;:,:3� 39:19-� A/)-26/:8,>>2
2.82:,*0,32�./)8�4/).+2*8,>�5705:�;2@8,+�+52**2*2*,12�/)45670,82-:,:3�+,88,.�62
5+5+,:*/:,.�+212:,.�421-,.2;82-:,�/)A82*0;,-,*082-,�5705:�4582.�*02-/,;�.2-2;,*0
;24/A/�4,8,:21,s�tE�K05�D,82:�D,-�42;/-12�D535:3,�>5:12�,<;,+/,.�;2-+/482-123,
*28D,.�2BD/-/;82-�;2@*,-,32�D9-,832:�/)*+,-�./*0123,�/)45670,82-:,�+2A>5-�;2)*,-12:
0,+/.2�4,8,*0:,:3�=9123/3,>�;,A,+,:,�65<5132�>98;,-,*0�28/0,12�202+,.2;32�932E
()45670,82-�/:3,32�+,88,.�+212:,.�42-2*082-:,�*,:31,-,*0�5705:�42;@,.�70/-2�
;21D,-82-�,*082D�70,4,*0�;282D�4,8,:+/412E�N5:12.�70/-2�;21D,-82-:,:3�+2A+5:
+/0,.2;,�/)*+,-�./*0123,�/)45670,82-12�39:19-�+212:,.2;:,�;2->,D�;/=;,-,*032
42-2;,821,E�F5-8,�+212:,.2;82-�3,D-,182*056,:,:3�*28D,.�;2)*,-,�D,-,:70,�:26D2;12
/)3),8�62�4,A�D/8282-12�/)A82-,:,:3� <,:*,.�+2:*5D8,>82-,:,�2:382+2*8,>�0,**,:,
*02>882:;,-+/412E�F2@8,+�+52**2*282-,12�/)3),8�62�4,A�D/8282-12�:,*D2;2:�39:19-
+212:,.2;:,�-,6/<82:;,-,*0�5705:�=9123/3,>�<2+/2�2@A/82-,�02+�28/0,12�C2/88,>
>/)-*2;,*082-,�8/A,+E�N5:,:3�5705:�4/)882:,821,32:�70/-2�;21D,-82-�+2A+5:,12�+,88,.
+212:,.2;32�/,1�D,8,+82-:,:3�*28+/3),:,�/*0,-,*0�;282D�4,8,:21,E

Z;:,>�B2-2>;9-123,�+212:,.2;32�/,1�D,8,+82-12�45.,123,82-�/)A�,C/12*,:,�;/=21,_
B284:,:3�+,88,.G�+212:,.�2:@2:282-,z�421-,.2;82-z�5-C�/12;82-z�+9:;28,;9;32�B/*
D/)832:�42-2*082-E

r9123/3,>� ;,A,+�1/,-2*,12� /)A82*0;,-,8,*0,� ;282D�4,8,:21,32:�D,-� 42;/-
./):28,*082-:,�>/)-*2;,*0�8/A,+E�[9:19-�+212:,.2;:,:3�D5A,8,*0,�4,A82-�62�/)3),8
D/8282-:,:3�-50,.2;,32�D,-�B,812�A2-2-�9;>2A21,E�`82-:,�8/42.18,>>2G�B51D,:8,>>2
5:12.1,E�()A�+24*21,32�A/)-26/:8,>�D,82:�9-,*0,*0�8/A,+8,3,:,�;2-3),D�4,821,E�̀ 82-
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*02B*,.�02./;82-,12�9->,:�D/)8,*0�1932:�C,>-:,�42;@,.�0,+/.2�4,821,82-E
[9:19-�+212:,.2;:,:3�;2->,D�;/=+232:8,3,�,:*/::,:3�D,-�42;/-�0545482-,:,

=/.+/8�9;,*032�B,A+2;�4,821,E�I,A82-�62�/)3),8�D/8282-�/-2*,123,�;9:3*,A8,>G�4,A82-:,
,;/2;12�*2482*0G�/12+�*261/*,�45-D/:82-,32�2.82:;,-,*0G�582-:,:3�-5B,.�B/;,-<2+8,3,:,
D5A,*0G� /);+,*0123,�4/;,D�4/832:� *;9-9/;,=82-:,�4/)882D�45662;82*0� 2*/*,12
582-:,:3�0545482-,�=/.+/8�9;,821,E

()A2-/�-/A,8,>�2*/*,12�2+2832�/*0,-,821,32:�02-2>2;82-�2:,4�128,882-32�;2.2:,*0
2*/*,12� C2/8,.2;�>/)-*2;,*0:,� ;24/A/�9;21,E�N5:12.�02-2>2;:,�2+2832�/*0,-,*0
5705:�/)*+,-�./*0123,�/)45670,82-�5:,:3�/4,D2;82-,:,�D,8,*082-,�62�D20/82.�/8,*082-,
8/A,+E�?2*282:G� ,<;,+/,.� ;2-+/482-123,� ;2</65A>/-�/).,:82-�/)*+,-�./*0123,
/)45670,82-:,:3�-50,.2;,32�;2)*,-�4,8,DG�582-:,:3�*28D,.�B584�2;6/-�+9@./-82-,:,
/)A82*0;,-,*082-,32�*2D2D�D/)821,E�N5:,:3�:2;,<2*,12�4,A82-�02+�/)3),8�D/8282-�02+
D2D�D2-262-�./65A8,>>2�:,*D2;2:�D9C2-4�D/)8,D�4/821,82-E�`82-12� -20+1,88,>G
*02642;8,8,>�*,C2;82-,�./)4/8,DG�B51D,:8,>G�;2</65A>/-8,>�>/)-*2;,*032�+/.,8�D/)821,82-E
I,A�D/8282-123,�,CC2;G�:2A/>2;8,8,>G�B5*0+5/+28,8,>G�+58/4/;32�>,-,*056702:8,>
*,C2;82-,�/)-:,:,�4/)-*8,>G�21/62;G�/)70�/8,*032�+/.,88,>G�5-5*04/48,>�>2D,82-�932882.1,E

()*+,-�./*0123,�/)45670,82-G�D,-,:70,�:26D2;12G�>5:128,>�;5-+5*0�5705:
A2-5-�D/)832:�421-,.2;82-G�582-32�2+28�4,8,*0�4/,1282-,�02+12�/)A82-,:,:3�0545482-,:,
D,8,*082-,�8/A,+E�()A,:,:3�<,:*,.�+2:*5D8,3,:,�2:382*0�39:19-�+212:,.2;32�9328,>:,:3
2*/*,.�D983,82-,12:�D,-,1,-s
tE�L>*2-,.2;�0/882-12�/)*+,-�./*0,123,�D/8282-�/)A�B2;;,�
02-2>2;82-,:,:3�/4,D2;82-,:,�+5:/*,D�D20/82.�/8+2.1,82-E�K05:,:3�5705:�02+
582-�,<;,+/,.�;2-+/4123,�/).,:82-G�+58/4/;82-32�+/.,8�D/)8,DG�*28D,.�B584�2;6/-
*;9-9/;,=82-,:,�/*/:3,:2�/)A82*0;,-21,82-E�̂ 2;,<212�582-�-,6/<82:,*012:�/-4212�4/8,DG
>/3:,;,6�C2/8,.2;82-,12�D5A,8,*082-�65<5132�>9821,E

[9:19-�+212:,.2;*,A8,>�>/)=3,:2�./*082-�02./;,�5705:�B26C�;53)1,-+/412E
N5:,:3� :2;,<2*,12� D,-� 42;/-� *28D,.� *;9-9/;,=82-G�+2*282:G� 89*D,.2:>28,>G
D270702D/A8,>G�D,/*9>*5288,>G�;-2:*39:�62�,:;9-*9>*5288,>���[NFQ�82-:,�>98;,-,*0
+5+>,:E�R/*082-�B2;;,�02-2>2;,123,�D5:12.�+/;,682-�>/)=,:702�*02B62;=2-2*;8,>
62�D,-�D,-,:,�<2A/82*0�+24*21,12�2+2832�/*0,-,821,E��[NFQ:,:3�>,-,D�>98,*0,�:2;,<2*,12
./*082-�/-2*,12� *02B62;=2-2*;8,>�.2*0,-,:� *02>882-32�>/)70+/412�62�+,88,.
421-,.2;82-:,�+9:*,+2*8,>�:2;,<2*,12�/)*+,-�./*0123,�D/8282-�/-2*,12� *28D,.
*;9-9/;,=82-:,:3�/)A82*0;,-,8,*0,:,�>5702.;,-+/412s�tE�N5:12.�D5A,8,*082-12:�/)*+,-
./*0123,�/)45670,82-:,�0,+/.2�4,8,*0:,:3�2:,4�+9B2:,A+82-,�+26<51�9+2*E
^2;,<212�<2+,.2;:,:3�+2):26,.�+212:,.�02./;,32�*9A,82-8,�12-2<212�=5;5-�9;+/412E

J5:./:,:3�>/)=82D�+2+82>2;82-,12�4,A82-32�=2*;�:2A2-�D,82:�42-2*0G�582-:,:3



������������	
��

D@

+2:C22;82-,:,�0,+/.2�4,8,*032�9;2-8,702�9@;,D/-�42-2;,8+2.2=;,E�H/)=�0/882-12����
�T�./*08,�4,A82-�A/)-26/:8,>�62�/12+�*261/*,:,:3�45-D/:,32�2.82:+/412E�N5:,:3
:2;,<2*,12�582-:,:3�B584�2;6/-,G�15:./42-2*0,�62�-50,.2;,12�+2@:26,.�+212:,.
D5A,8,*0�65<5132�>98+/412E�\2./;12:�:/-/A,8,>G�2;-/C123,82-32�,*0/:70*,A8,>�D,82:
42-2*0G�/)A�,+>/:,.2;82-,:,�D20/82.�/8+2*8,>G�;5*0>5:8,>>2�;5*0,*0G�;241,-32�;2:
D9-,*0G�9:3,8�98=,�02./;�>970,-,*032�+/.,88,>�>2D,82-�*0582-�<5+82*,12:1,-E

u2+,.2;12�/)A�/)-:,:,�;/=,*032�,:;,8,*0G�/)A�-/882-,:,�;/)3)-,�D2<2-,*032�02-2>2;
4,8,*0G�/)A�/81,32�2:,4�+24*2182-�4/).,*0G�/)*+,-�./*0123,�/)3),8�62�4,A�D/8282-:,:3
39:19-�+212:,.�15:./42-2*0,�42.�12-2<212�*02>882:32:8,3,32�D/3)8,4E�L:,4
+212:,.�15:./42-2*032�932�D/)832:G�39:19-�+212:,.2;�024,12�;/)3)-,�;2*2665-
0/*,8�4,82�/821,32:�/)*+,-82-3,:2�/)A�02./;�./)882-,:,�2:,4�D983,82D�/8,*032�02-2>2;
4,821,82-E�I,A82-32�:,*D2;2:�+212:,.�;2</65A82-�;2@8,+�+52**2*2*,G�<2+,.2;�62�/,8212
582-:,:3�D2<2-21,32:�-/882-,:,�;/)3)-,�D983,82D�D9-+2*8,>�:2;,<2*,12�65<5132�>9821,E

(;2�/:282-�62�=9123/382-�/)*+,-�./*0,123,�/)3),8�62�4,A�D/8282-:,:3�B2;;,�
02-2>2;82-,G�582-�2+28�4,821,32:�*;9-9/;,=82-G�4,A,4,*082-G�+2@:26,.�+212:,.�42-2*082-,G
9@;,4/182-,:,�02-�;/+/:82+2�70545-�;208,8�4,8,*0�:2;,<2*,12�D20/�D9-,*082-,�02+12
/,8212G�;2@8,+�+52*2*2*,12�582-:,:3�+264982-,G�D2<2-21,32:�-/882-,:,�;/)3)-,�D983,82D
D9-,*082-,G�/)A�-,6/<82:,*0�;2-29>;/-,.282-,:,�;2:82*082-,32�*02-/,;�.2-2;,*082-,�8/A,+E
K05�D,82:�D,-�42;/-12�=9123/382-�02+�/;2�/:282-�02+�/)*+,-82-:,:3�+212:,.
15:./42-2*082-,G�*/3)8/+�-,6/<82:,*0,32�9@;,D/-�42-2;,*082-,�A2-5-E�N5:,:3�5705:
;2@8,+�<2-2./:,:,:3�D2-702�*5D.9>;82-,�/)AD9>�B284,:,:3�+212:,.�421-,.2;82-,:,
70545-�/)A82*0;,-,*0,�62�/)*+,-82-�/:3,12�+212:,.�421-,.2;82-,+,A�024,12�;/)3)-,
;2*2665-�0/*,8�4,8,*082-,�;282D�9;,821,E

[9:19-�+212:,.2;:,�-,6/<82:;,-,*032�2*/*82:32:�+2@:26,.�2B8/4,.�;2-D,.2
D/8282-12�5+5++212:,.�>/+=9;9:*,.282-:,�*02>882:;,-,*0�+24*21,12�2+2832
/*0,-,821,E�N5:12.�>/+=9;9:*,.282-�1/,-2*,32_

X�,:*/:82-�/-2*,123,�1/)*;/:2�+5:/*2D2;82-z
X�D5-70�62�/)A�B584�2;6/-,�5705:�+2*)58,.2;�0,**,32�932�D/)8,*0z
X�+90:2;�4,8,*032�90;,./<�62�+90:2;*962-8,>z
X� ;2D,2;32�90;,./;>/-/:2�+5:/*2D2;z
X�5.3)5:�;2-A12�*02>882:32:�/,826,.�02./;32�,:;,8,*0z
X�39:19-�/)A8,3,:,�2:382*0�62�/)A�/)A,:,�;2-D,.282*0�>/):,>+2*,32�932�D/)8,*0E
(,8212� C2-A2:182-� /-2*,123,�+5:/*2D2;82-:,� D2-42-/-82*0;,-,*012�/;2�

/:282-:,:3�/)A82-,�02+�*02B*,.�:2+5:2�>/)-*2;2�/8,*082-,�>9-2>E�`82-�/)A82-,12
+,88,.�62�5+5+,:*/:,.�+212:,.2;32�/,1�B2;;,�02-2>2;82-G� 2B8/4,.�0584�2;6/-
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>/)-,:,*082-,:,�+5<2**2+82*0;,-,*082-,� 28/0,12� 202+,.2;32� 932E�(;2�/:282-
C2-A2:182-,�;2-D,.2*,12�,*8/+,.�+212:,.2;�2*/*82-,:,�02+�*,:31,-,*082-,�;282D�9;,821,E
N5:12.�<2-2./::,�02-�1/,+�2:,4�+,*/882-�./-12+,12�4,A,42-8,�62�</:8,�;2*0>,8�9;,*0
>5;,832:�*2+2-21/-8,>>2�9-,*0,*0�,+>/:,:,�D9-21,s�tE

()*+,-�./*0,123,�D/8282-�5705:�>/)=,:702�,:>/-�9;,*0G�<2+,.2;�;/+/:,12:
D983,82:32:�4/,1282-:,�-21�9;,*0�-50,�B/*�D/)821,E�()*+,-82-�2<-28,D�;5-,*032G�D,-/-�
D,-�/)A82-,:,>,�D/)832:G�;2>-/-82:+2*8,>:,�62�>/)=,:702�+26<51�+9@./-82-32�42-2+2�
42-*0,�D/)832::,�.2-2;,*032� ,:;,821,82-E�N5�2.:,4*2G�39:19-�+212:,.2;:,� ;2->,D
;/=;,-,*012�.244/8�,C/1282:21,E

P58/*2�4,8,D�2.;32:12G�D535:3,�>5:32�>98,D�3,D-,1�+212:,.2;:,:3�;2@*,-�>/)82+,
;/D/-2�>9:32.,D�D/-+/412�62�>/)=82D�*28D,.�/4,D2;82-�:2+/./:�9;+/412E�`:,:3
*28D,.�/4,D2;82-,:,�>/+=89>*�;2@*,-�>/)-*2;,*0�2*/*,123,:2�D2-;2-2C�9;,*0�+5+>,:E
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�E������*26/832�=*,B/8/3:,:3������<26/D,�f�[)ENEK0/5+2-/6�;20-,-,�/*;,12E
R5^ZKH(G�R5^rvL�8/.,02*,�2*/*,12E���FE_�?90:2;G�����E��X��	��DE

�E�o�����%�nE
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�E�[9:19-�+2,:*;-92+,:3�/C�9+=8/.+9:;�=/8,7,9*���L�7/+=2-2;,69�-96,9��/C


��Z5-/=92:�7/5:;-,9*E��5B9+D/5-3_�(CC,79� C/-�(CC,7,28�r5D8,72;,/:*�/C� ;09
Z5-/=92:�U/++�5:,;,9*G����T���=E���E

�E�L>-2+/62�K0ELE�()*+,-82-12�+2C>5-26,.�,++5:,;9;:,�*02>882:;,-,*0_�=91ECE:E
1,**E�F/*0>9:;E�����E
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Q+>/:,.2;,�709>82:32:�D/8282-:,�;2-D,.282*0�+2*282*,�D535:3,�>5:12�9:3
1/8A2-D�+2*28282-12:�D,-,32�2.82:,D�D/-+/412E��\/A,-3,�>5:12�M9*=5D8,>2+,A12
28/0,12� ./-12+32�+50;/<� D/8282-:,:3� -,6/<82:,*0� 12-2<2*,G� ,+>/:,.2;82-,G
B5*5*,.2;82-,�62�4/D,8,.2;82-,32�>/)-2�+2B*5*�./>,�5+5+,.�;2@8,+�;,A,+,12�;2@8,+:,
2+2832� /*0,-,*0�+24*21,12� ,:>8.5A,6� ;2@8,+� ;,A,+,� 2+2832� /*0,-,8+/412E
()AD9>,*;/:M9*D58,>2*,�qF2)8,+;/)3)-,*,12q�3,�I/:5:,:3����+/112*,12�qQ:>8.5A,6
;2@8,+�28/0,12�;2@8,+�90;,./<82-,�62�,:1,6,1528�,+>/:,.2;82-:,:3�B,8+2�B,88,3,:,�0,*/D32
/832:�0/812�D2-702�;2@8,+�/85670,82-�5705:�;2@8,+�;2*0>,8/;82-,12�;2@8,+�/8,*032
D/)832:�;9:3�,+>/:,.2;82-:,�;2@+,:82*032�42�-2;,832:E�u,*+/:,.G�248,.G�*9:*/-��*9A3,�
./>,� -50,.�:54*/:82-,�D/)832:�D/8282-� �*02B*82-��5705:� ;2@8,+� ;2*0>,8/;82-,12
,:>8.5A,6�;2@8,+�;2*0>,8�9;,821,

�����.,8��
�/>;2D-12�42D58�4,8,:32:q�L8/0,12� ;2@8,+�90;,./<82-,�D/)832:
D/8282-32�;2@8,+�;2-D,.2�D9-,*0�;,A,+,:,�.2:212�;2>/+,882*0;,-,*�70/-2�;21D,-82-,
;/)3)-,*,12q�rI��TY��*/:I2-/-,s�E�tE�����������.,882-12�B284�;2@8,+,�;,A,+,12
,:>8.5A,6�;2@8,+:,�-,6/<82:;,-,*0�>/:*9=*,.2*,12�()AD9>,*;/:�M9*=5D8,>2*,�B284
;2@8,+,�;,A,+,12�,:>8.5A,6�;2@8,+:,�;2*0>,8�9;,*0�+2*28282-,�D2./:�4,8,:32:E�Q:>8.5A,6
;2@8,+�X�,+>/:,.2;,�709>82:32:�62�*/3)8/+�D/8282-�/)-;2*,123,�;/)*,482-:,�D2-;2-2C

�����������������!� ���"��#�������#�����



������������	
��
DB

9;,*0G�;2@8,+12�+2B*5*�./:12*05632�+50;/<�D/8282-:,G�D2-702�;9:31/*082-,�D,82:
5.3)5:82*032:�0/812�;2@8,+�/8,*0:,�;2@+,:82.1,32:��;,A,+1,-E

()AD9>,*;/:12�,:>8.5A,6�;2@8,+�;,A,+,:,�-,6/<82:;,-,*0:,:3�+24*21,�X�;2@8,+
/8,*0�5705:� ;9:3� ,+>/:,.2;:,� ;2@+,:82*0�62�D2-702�D/8282-:,:3� ,:1,6,1528
B5*5*,.2;82-,12:G�/81,:3,�;2@8,+�.5;5482-,12:G�;,8,G�+212:,.2;,G�/;2�/:282-:,:3�,<;,�
+/,.�62�,4;,*/1,.�0/82;,12:�42;),.�:2A2-�;2@8,+12�+562CC24,.2;32�9-,*0,*0,�5705:
A2-5-�*02-;�*02-/,;82-:,�.2-2;,*01,-

Q:>8.5A,6� ;2@8,+� ;,A,+,:,� -,6/<82:;,-,*0:,:3�5*;56/-�./):28,*082-,�45.,12�
3,82-1,-_

2��,:>8.5A,6�;2@8,+�;,A,+,�5705:�=9123/3�>21-82-:,�;2../-82*0G�42.;2�;2../-�
82*0�62�+282>2*,:,�/*0,-,*0z

D��,:>8.5A,6�;2@8,+12�/)4,;,*0�5*5882-,:,�;2>/+,882*0;,-,*0G�+2A>5-�<2-2./:32
,:1,6,152882*0;,-,*0�;2+/.,882-,:,�D/*4,70+2�D/*4,70�;2;D,4�9;,*0z

6��,:>8.5A,6�;2@8,+�<2-2./:,12�/)45670,82-:,�+2@:26,.�2B8/4,.�;2-D,.282*0G
D/82:,:3�<,*+/:2:�*/3)8/+�62�D245662;�*02>882:,*0,32�9-,*0,*0z

3��28/0,12�;2@8,+�90;,./<82-,�D/)832:�D/8282-32�>/)-*2;,821,32:�;2@8,+�B,A+2;�
82-,�*,C2;,:,�.2B*0,82*0z

1��,:>8.5A,6�;2@8,+�*/02*,32�A2+/:26,.�2BD/-/;�>/++5:,>2;*,.2�;9B:/8/3,�
.282-,�62�,::/62;*,/:�8/.,0282-:,�</-,.�9;,*0z

9��,:>8.5A,6�;2@8,+�+52**2*282-,:,:3�+/11,.�;9B:,>�D2A2*,:,�+5*;20>2+82*0
62�582-:,�D51<9;12:�+/8,.282*0;,-,*0�*2+2-21/-8,3,:,�/*0,-,*0z

<��,:>8.5A,6�;2@8,+32�<28D�4,8,:32:�28/0,12�;2@8,+�90;,./<82-,�D/)832:�D/8282-:,:3
;2@8,+�;2-D,.2*,�5705:�4/)*0,+702�*02-/,;82-�.2-2;,*032�42-2;,832:�>/+=89>*�70/-2�
;21D,-82-:,�/)A�,70,32�/832:�D9*0;2�;2*02DD5*:,�2+28,./;32�;2;D,4�9;,*0E

Q:>8.5A,.2�:,+2)�Q:>8.5A,.2�X�D5�D/8282-:,�*05:12.�;2-D,.282*0�<2-2./:,1,->,G
5�D2-702�/)45670,82-32�C/.12�>98;,-21,�62�2:,4�,*0;,-/>�9;,*0:,�;282D�4,821,E�K05:12.
4,8,DG�5�:2C242;�28/0,12�90;,./<8,�/)45670,82-32G�D28>,�D/*04282-32�02+�9@;,D/-
42-2;21,E�K05:,:3�5705:� ,:>8.5A,6�./:12*056� q02++2�5705:� ;2@8,+q�19D
0,*/D82:21,E

Q:>8.5A,6�;2@8,+�X�D5�<,*+/:,.G�248,.G�,:;9889>;528G�+212:,.G�9;:,>G�;,8�62�D/*042
B5*5*,.2;82-,12:�42;),�:2A2-G�D2-702�D/8282-�5+5+,.�;2@8,+�;,A,+,32�>,-,;,832:�62
.2*02*0�</.,12�/)4,;,821,32:�/)456�<2-2./:,:,�*05:12.�;2*0>,8�9;,*01,-E�:/3,-/:8,3,
D/)8+232:� ;9:31/*082-,� 02+�B511,� *05:12.� 2*/*,.�+2>;2D82-G� X� D5:12.
+2>;2D82-12�5+5+,.�;5-,�/)A82-,:,:3�+2B*5*�;2@8,+�90;,./<82-,:,�0,*/D32�/821,32:
62�/)A�/)45670,82-,32�A2-5-�D/)832:�+2B*5*�./-12+:,�>/)-*2;21,E�N5�./:12*05612
5�/)45670,82-:,�5+5+,.� ;2@8,+32�+/*82*0,*032�5:12+2.1,EL>*,:702G�+2>;2D
02++2�90;,./<82-,:,�4/:1,-,*0�5705:�/)A32-21,EK05�*2D2D8,G�5�/)45670,82-:,:3
B,8+2�B,88,3,:,�42D58�4,821,�62�02-�D,-�/)45670,32�C/.12�>98;,-,*0,�5705:�;5-8,�B,8
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;9B:,>282-12:�C/.1282:21,E�N5:12:�;2*042-,G�0/A,-12�A2+/:26,.�;2@8,+�;,A,+,12
,:>8.5A,.2�9:3�.2B*0,�62-,2:;�0,*/D82:21,G�705:>,�5�/)45670,82-:,�5*082D�;5-21,32:
62�582-:,:3�;/)8,4�,*0;,-/>,:,�-23)D2;82:;,-21,32:�./-8,4�62�;/)*,482-:,�./)4�4,821,E

�Q:>8.5A,6�;2@8,+�;,A,+,12�45.,123,�+24*21�62��62A,C282-:,:3�028��9;,8,*0,�;282D
9;,821,_

X�;2@8,+�+52**2*2*,12�,+>/:,.2;,�709>82:32:��D/8282-�62�5*+,-82-:,:3�;2@8,+
/8,*082-,��5705:��A2-5-,.��=*,B/8/3,>�=9123/3,>G�>/--9>*,/:��*02-/,;82-:,��.2-2;,*0G
582-:,:3��,+>/:,.2;,32��.5:28;,-,832:��5+5+;2@8,+��12*;5-82-,��62��>/--9>*,/:��,*082-:,
2+2832�/*0,-,*0�/-428,�-5B,.�-,6/<82:,*0,G�,<;,+/,.�+/*82*0;,-,*0:,�2+2832�/*0,-,*0z

X�/)45670,82-:,:3�;2@8,+123,�;9:38,>�B5454,:,�>2C/82;82*0z
X�<2+,.2;:,:3�62�/,82:,:3�C2/8�,*0;,-/>,12�:/3,-/:�62�*238/+�D/8282-:,:3

9B;,./<82-,:,�4/:1,-,*0G�,<;,+/,.�B2@;32�9-;2���+/*82*0;,-,*0z
X�,+>/:,.2;,��709>82:32:��D/8282-��62��5*+,-82-:,��/,8282-12:��2<-2+232:��B/812

.2*02*0�B5454,:,�-5./D32�70,42-,*0z
X��<2+,.2;12�,+>/:,.2;;,�709>82:32:��D/8282-��62��5*+,-82-32��:,*D2;2:��15*;/:2

62�+9B-�+5B2DD2;8,�+5:/*2D2;:,�*02>882:;,-,*0�62�D5:,�,*;2+2*8,>82-,1,-E
L8/0,12�90;,./<32� �+50;/<�D/8282-� �/,82� � *02-/,;,12� ;2-D,.282:,*0,12�/;2�

/:282-�;/+/:,12:��D/82:,:3�D2-702�90;,./<82-,:,�;2@+,:82*032�9@;,D/-��D9-,8,*0,
:2;,<2*,12�5:,:3��/)A��/)A,:,�-,6/<82:;,-,*032�D/)832:�90;,./<82-,�02+�709>82:,D
4/821,E�(;2�/:2�D5:12.� C2-A2:182-:,� <2+,.2;32�>/)-*2;,*032�5.2821,82-� 62
>/)=70,8,>�>/)A,12:�.2*0,-,D�;2-D,.282*032�02-2>2;�4,821,82-�D5�9*2�D/82:,:3�D/-
,+>/:,.2;82-,:,�02+�,*082;+2*12:�5:,:3�C2/8,.2;,:,�709>82D�45.,*032�/8,D�>9821,E
L8/0,12� 90;,./<32� �+50;/<� D/8282-:,�+2>;2D32702� ;2@8,+� ;2*0>,8/;82-,12
;2-D,.282*032�<28D�9;,*0�5:,:3�-,6/<82:,*0,12�>2;;2�202+,.2;32�932E��?2>;2D32702
./*012�;2@8,+,.�C2/8,.2;�D/82�-50,.2;,:,:3�>/�=�;/+/:82-,32G�D/82�*02B*,32�D,-
D5;5:8,>702�-,6/<82:;,-5670,� ;2)*,-�>/)-*2;21,Es�E�t� EN5� <2-2./:12�D/82�+2>;2D
;2@8,+,32�;2../-82:21,E�K/3)8/+�D/8282-�42;/-,12��/)A�/)A,32�B,A+2;�>/)-*2;,*032
/)-32:21,� 02+12� /)A� ,+>/:,.2;82-,:,� ,*032� ;5*0,-,*032� 02-2>2;� 4,821,82-E
?2>;2D32702��;2@8,+��;,A,+,12��,:>58,A,6��;2@8,+�202+,.2;,�*05:12>,G�,+>/:,.2;,
709>82:32:�D/8282-:,�,8>��./*082-,12:/4�*/3)8/+��D/8282-�42;/-,32�4/)*0,*01,-E�N,A
02-�D,-�D/82�D23)-,>9:3�D/)8,*032�/)-32;,*0�D,82:�D,-32�,:*/:�421-,.2;82-,�5:,:3
,+>/:,.2;,32�D/3)8,4�9+2*8,3,�024,123,�C,>-:,�*,:31,-+/470,+,AE�R/*08,>�70/3),12
D/82:,:3�-50,.�0/82;,�/70,4G�93,856702:�62�/)A82*0;,-,*032�;2../-�D/)821,E�Q:*/:82-
/-2*,12�;5-8,�C9)8�62�4,./C232�932�,:*/:82-�+26<518,3,32�/)-32:32:�D/8282-�>982<2>12
/)A82-,12:�C2-4�4,832:�D/8282-32�A58+�.9;>2A+2.1,E�u,*+/:,.�-,6/<82:,*0,12�;5-8,
:54*/:82-,�D/)832:� ;2-D,.282:5670,82-�5705:�?FF32�42;:2*0�+58/4/;�4,8,*0
>/):,>+282-,32�932�D/)8,*0�,+>/:,.2;,:,�.2-2;,D�D9-,DG�582-:,:3�>9.,:3,�,<;,+/,.
+/*82*056,:,�/*/:82*0;,-21,E
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L8/0,12�./-12+32�+50;/<�D/8282-:,�5+5+;2@8,+�+52**2*282-,32� <28D
4,8,*0:,:3�,>>,��2*/*,.�/+,8,��D/-_

N,-,:70,12:G��28/0,12��90;,./<32��932��D/)832:��D/8282-��02+��*/3)8/+��D/8282-
D,82:����D,-328,>12��/)A2-/�C2/8,.2;�>/)-*2;,*082-,�+5+>,:E��Q:>8.5A,6���;2@8,+��+24*2132
+56/C,4� ;2-A12� ;2*0>,8� 9;,8*2G�+2B*5*� 90;,./<8,� D/8282-� ,<;,+/,.� ;/+/:12:
0,+/.282:21,82-G��*/3)8/+��D/8282-��9*2��,<;,+/,.��21/82;�62�;9:38,>:,:3��;2:�/8,:,*0,
D5.5>8,3,:,� :/3,-/:�D/8282-32�:,*D2;2:�.2:212�+90-,D/:�62� 9@;,D/-� D,82:
+5:/*2D2;12�D/)8,*0:,��0,*��9;21,82-E

Q>>,:70,12:G��:/3,-/:��D/8282-��02+�*/3)8/+��;9:31/*082-,��D,82:�./:+2�./:
/)4,*0G��;2-D,.282:,*0��05454,32��932��9>2:8,3,E��̂ /3,-/:D/8282-32��582-32��:/3,-/:
19D� C242;3,:2�:54*/:� � <,02;12:�./:12*0,*0,� 9+2*G� D28>,� D5�D/8282-32�02-
;/+/:82+2��./:12*0,*0��8/A,+E��N5��9*2��+2B*5*��90;,./<8,�D/8282-��5705:��;2@8,+
+2*282*,:,��-9<282*0;,-2./;32:�5:,:3�D5;5:��02./;,�126/+,12�.5A232�>98,*0,�+5+>,:
D/)83290;,./<82-:,�0,*/D32�/832:�0/812�;5A,*0:,�;282D�9;21,E

Q:>8.5A,6�;2@8,+�,+>/:,.2;,�709>82:32:�D/8282-32�:,+2�D9-21,_
X�,+>/:,.2;82-:,�/)A,�5705:�>2*0C�9;,*0�,+>/:,.2;,:,�D9-21,z
X�15:./42-2*0,�>9:32.21,G�02./;,.�;2<-,D2*,�/*021,z
X�/)4,*0,32�D/)832:�90;,./<�62�4,A,4,*082-,�/-;21,z
X�,832-,�*9A+232:�,+>/:,.2;82-�/70,821,z
X�./;*,-2*0G�.2>>282:,*0�>2D,�B5*5*,.2;82-,�./)4/821,E
Q:>8.5A,6�;2@8,+�*/3)8/+�D/8282-�02./;,32�42:12.�;2@*,-�>/)-*2;21,)
X�/)A82-,32��/)B*02+232:��;9:31/*082-,��62��582-:,:3��02./;,G��90;,./<82-,:,��0,*

4,821,82-z
X�;9:31/*082-,12�3)2+B/)-8,>�0,*,�5.3)/:21,z
X�582-:,�4/)882D45662;82*0G��./-12+��D9-,*032��,:;,8,*0
X�,:*/:=2-62-8,>��0,*82-,�;2-D,.282:21,z
X�/)45670,82-12�2;-/C123,��,:*/:82-32��:,*D2;2:��05-+2;12��D/�8,*0G��,+>/:,.2;,

709>82:32:82-32�.2B*0,�+5:/*2D2;12�D/)8,*0G�/)A2-/�05-+2;�*02>882:21,z
X�./-12+32�+50;/<�,:*/:82-32�9@;,D/-*,A8,>�4,8+2.1,32:�*02B*32�2.82:21,E
Q:;93-2;*,.282*032:�12-*82-:,�-9<282*0;,-,*012�45.,123,82-32�9@;,D/-�D9-,:3_

D,8,+�D8/>82-,�D,-82*0;,-,832:G�*05:,:3�5705:�12-*:,:3�2*/*,.�+24*21,:,�;/)3)-,
2:,482*0�+50,+z�/D.9>;82-:,:3�+2A+5:,12:�+24*21:,�2+2832�/*0,-,*0�5705:
A2-5-�D/)832:�+2@85+/;82-�/8,:21,z�/)456�+2;9-,28,�+2A+5:,12�>/)=82D�28/4282-
/)-:2;,821,z

X��,:;93-2;*,.282*032:�;2->,D:,:3�4,*+82-,�12-*:,:3�A2-5-,.�4,*+,32�2.82:,*0,
62�.2>5:,.�.2>5:82:,*0,�5705:�-9<282*0;,-,832:z

X� �/)4,;,*0�5*85D�62�6/*,;282-,:,�=5B;2� ;2:82*0:,�02+12�/)45670,82-:,:3
12-*123,�.5>82+2*,:,�2:,482*0:,� ;282D�4,821,E� Q:;93-2;*,.2� <2-2./:,�+52..2:
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*02-;82-:,:3�D2<2-,8,*0,:,�;282D�4,821,_�/)-32:,*0�/D.9>;82-,�+/*�>9821,�./>,�9;2-8,702
.24,:z� ,:;93-2;*,.282*032:� C2:82-12�D,-� B,8� ./>,�/)B*02*0� ;214,4/;�5*5882-,
4/)882:,821,z�582-�5*;,32�45-,832:�5+5+,.�:24*082-�62�:2A2-,.�;5*05:70282-E

Q:;93-2;*,.282*032:�./:12*056�/)4,;5670,12:�.54/-,�12-2<2123,�=9123/3,>
+20/-2;�62�5:,:3� ;2@8,+,:,:3�5:,69-*288,3,:,� ;282D�4,821,E�K28D,.� ;/+/:82-32
45.,123,82-�>,-21,_�12-*:,:3�A,708,3,�/*0,*0,G�;2C*,8/;82-:,:3�./)48,3,G�D2)A,�0/882-12
12-*32�;2../-32-8,>�>/)-,*0�5705:�>/)=�624;�*2-C82:,*0,E

Q+>/:,.2;,�709>82:32:�/)45670,82-:,� ;2@8,+� ;2-D,.2*,12� ;9:3�054548,8,>
+52++/*,:,�028�9;,*0�D535:3,�>5::,:3�1/8A2-D�+52++/82-,12:�D,-,1,-E�L++/
D535:3,�>5:12�02+�<512�>/)=82D�D/8282-�;5-8,�B,8123,�*2D2D82-32�>/)-2�;2@8,+12:
709;12�4/8,D�>9;+/41282-E�Q:>8.5A,6�;2@8,+32�<28D�4,8,*0:,:3�;2*0>,8,.G�,8+,.�5*85D,.
70/-282-,:,�>/)-,D�70,4,*0�.2@:,�+5;2B2**,*82-,:,�;2../-82*0G�+282>2*,:,�/*0,-,*032
/,1�;21D,-82-:,�,*082D�70,4,*0�8/A,+E�F2@8,+�+52**2*282-,12�,+>/:,.2;,�709>82:32:
/)45670,82-:,�02-2>2;82:,*0,�5705:��+/*�*02-/,;82-�.2-2;,*0�8/A,+E

���
����
������
��
�����	�
�E�()AD9>,*;/:�M9*=5D8,>2*,�r-9A,19:;,:,:3�()AD9>,*;/:�M9*=5D8,>2*,

?2>;2D32702�;2@8,+�;,A,+,:,���
��.,832702�-,6/<82:;,-,*0�>/:*9=*,.2*,:,�;2*1,482*0
;/)3)-,*,12�42-/-,�rI��
����TE��E���	

�E�()AD9>,*;/:�M9*=5D8,>2*,�r-9A,19:;,:,:3�28/0,12�;2@8,+�/8,*0�90;,./<82-,
D/)832:�D/8282-32�;2@8,+�;2-D,.2�D9-,*0�;,A,+,:,�.2:212�;2>/+,882*0;,-,*0�70/-2�
;21D,-82-,�;/)3)-,*,123,�42-/-,���TY���
E��E����


E�jE�E�x#������G��EoE�b�'�����G�$ExE������&���G�oE�E����������� �E
n� �'�'�&�������#���'�����&�������'�������������_��%��������������E��
m�����G����


�E�n������G�~E��E�����Y�E�b���#� ��"�����������������{���������{����
�"#���#����'�!���������������i����!�&�#��e��#E�Q:�n��|����������������
�������������������������� �d�_�PPQ���&E�n�������������d����!��� '��
���&��&� ���� ��������!�&�!��&�����&�����'�������"!�����&����==E��T���T��E
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)�;,776?�*+,+-.�6C1*,7A�,<+:,B-7A.�26C/6*A�65:D.714�2�*1*+.0.�C/6@.**1F

67,B-7696�65/,=62,714�2�*+/,7.�1�0,*>+,57A.�/,56+A��C/626;10A.�2�7,>.?

*+/,7.�2�C6*B.;71.�96;A�2�*@./.�96*:;,/*+2.776?�06B6;.N76?�C6B1+1<1 

����������������C/6@.**167,B-76.�65/,=62,71.��C6;96+62<,�<,;/62��96*:F

;,/*+2.77,4�C6B1+1<,��;1=,?7./*<1.�<60C.+.7R11��5:;:81.�:D1+.B4�C/6@.**16F

7,B-7696�65/,=62,714 
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(8,.�;2@8,+12�>2*D�;2@8,+,:,:3�/)A,32�B/*�B5*5*,.2;,�;5-8,�,B;,*/*8,>82-�D/).,702
>2*D�05:2-�>/889<82-,12�+5;2B2**,*82-:,�>2*D82-32�/)-32;,*0�;,A,+,�5705:�/)4,;5670,
>21-82-:,�+2B*5*�;2../-82*0:,�;2*0>,8�9;,*0�0,*/D82:21,E�u2+,.2;12�,<;,+/,.G�,4;,*/1,.
90;,./<82-:,�/-;,*0,G� ,*082D�70,42-,*0�;9B:/8/3,.282-,�62�;9B:/8/3,>�45-,8+282-:,:3
+5-2>>2D82*0,*0,�2*/*,12�5A85>*,A�;2>/+,882*0,D�D/-,*0,�,*082D�70,42-,*0�*/02*,:,:3
*,C2;�<,02;,12:�/)A32-,*0,32�/8,D�>981,E��N5�/)A�:26D2;,12�/8,.�>2*D�;2@8,+,�;,A,+,�/81,32
D/)82<2>�+5;2B2**,*82-:,�>2*D,.�;2../-82*0�*,C2;,:,�A2+/:26,.�;2@8,+�;9:19:*,.282-,
2*/*,12�;2>/+,882*0;,-,*0�;282D,:,�4/).21,E�\/A,-3,�624;12�+502:1,*8,>�=9123/3,>�./>,
>2*D,.�=9123/3,>�;2@8,+�>2*D�05:2-�;2@8,+,:,�=9123/3�>21-82-�D,82:�;2@+,:82+/412E

J2682;,+,A�-20D2-,�K0E?E?,-A,./.96�;2@>,18232:,19>G�;2-244,./;:,:3�;2+28
;/*0,�02+G�+2+82>2;:,�451-2;8,G�+,882;:,�D5.5>�4,821,32:�>570�02+�,8+�C2:G�;2@8,+
62� ;2-D,.21,-� s�tE�K05�D/,*12:�02+G�()AD9>,*;/:12� ;2@8,+� ;,A,+,:,�>/+=89>*
-,6/<82:;,-,*0G�+282>28,�>21-82-�;2../-82*0�+24*2182-,32�>2;;2�9@;,D/-�62�+2D823)82-
./):28;,-,8+/412�>,G�D5�/-428,��02-�;/+/:82+2�.9;5>G�D2->2+/8G�+5*;24,8�C,>-82*032
4/1,-G�,-/128,G�C,1/,.G�;2*02DD5*>/-�62�+90:2;�D/A/-,:,:3�A2+/:26,.�90;,./<82-,32
+/*�.54/-,�+282>28,�>21-82-:,�;2../-82*0�+24*21�4,8,D�4/).,832:E
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N5:12� ,4;,*/1,./;:,:3�D2-702� ;2-+/482-,�42;/-,12�B5*5*,.� ;21D,->/-8,>G
>2*2:270,8,>G�>,70,>�D,A:9*G�/,826,.�D,A:9*G� ;/+/-42�D,A:9*,G�45-,8,*0G�B,A+2;
>/)-*2;,*0G�70/-6270,8,>G�=2--2:1270,8,>G�2*282-,70,8,>G�D28,470,8,>�>2D,�;9A�*5-@2;82-12
-26:24� ;/=2./;32:� */0282-�5705:� ,*070,�>2*D82-�D/).,702�+282>28,�>21-82-
;2../-82:,*0,�>/)A12�;5;,81,E

�,D/*�1,A2.:9-,�D535:3,�>5:12�2:2�*05:12.�+90:2;�D/A/-,12�;282D�.54/-,
D/)832:G�12-/+218,G�/D-/)8,�62�A2+/:26,.�>2*D82-12:�D,-,1,-E�Q:*/:,.2;�D/->,G�D5
>2*D�/)A,:,:3�202+,.2;,:,�./)4/;+2.1,E�L>*�0/812�*28�>2+�,>>,�2*-8,>�/D-/).,:,
*2482D�4/8+232:�D/)82-1,E�L0,-�,:*/:82-�3/)A288,>>2�,:;,8,DG�1/,+/�.2B*0,�>/)-,:,*0:,
62�70,-/.8,�>,.,:,*0:,�B/082*021,E�J5:./12�,</1,.�19D�;2*:,C82:21,32:�>/)=82D
>2*D82-�+26<51�62�1,A2.:9-8,>�2.:2:�*05:12.�>2*D82-12:�0,*/D82:21,E��,D/*
1,A2.:9-,�X�,:*/:82-12�.2:3,�/D-2AG�.2:3,�>/)-,:,*0:,�.2-2;5670,�>2*0C,./;70,1,-G
A/;2:�>,.,+�,:*/::,�Y�S32�/)A32-;,-2�/821,E��,D/*�1,A2.:9-,�>,.,+�+/198,�62
4/)*0,+702� 2>*9**52-82-:,� /).82D� ;/=21,� 62� 582-:,� >5:128,>� 02./;,+,A32
+/*82*0;,-21,E�H,.,+�X�4582.G�C/.128,G� ;9<2+8,�62�70,-/.8,�D/)8,*0,�D,82:�D,-32G
*/3)8,3),+,A�5705:�D9A2-2-�D/)8,*0,�62�-50,.�/*/.,*0;28,>�*2-,�.9;2>82*0,�8/A,+E
L.:2:�D5�>2D,�62A,C282-�D,82:�1,A2.:9-�*053)5882:21,E

u2+,.2;:,:3�D96/*,;2�+20*58/;�,*082D�70,42-5670,�+5;2B2**,*�0,*/D82:32:
1,A2.:9-82-�/81,32�4/).21,32:�2*/*,.�;282D,�*05:12:�,D/-2;�D/)821,�>,G�582-�1/,+,.
-26,*012�/)A32-,D�;5-5670,�+/12�/82+,�D,82:�02+:2C2*�D/)8,*082-,G�+20*58/;�62
+90:2;� D/A/-,� ;282D82-,32� <26/D� D9-,*082-,G� ;9B:/8/3,>� <2-2./:82-
+/19-:,A2;*,.2*,32�+/*82*0,D�D/-,*082-,�*02-;E

N5:32�+5*0;2-2>�-26,*012G�=-/C9**,/:28�;2@8,+�;,A,+,12�;93,*08,�;2@8,+�12*;5-82-,
</-,.�9;,832:�>2*D�05:2-�+2>;2D82-,G�>/889<82-�62�;9B:,>5+82-12:�,D/-2;�=-/C9**,/:28
;2@8,+�+52**2*282-,� ;2-+/3),�.2-2;,81,E�r,-/62-1,12�+2A>5-�./):28,*082-12�;20*,8
/82./;32:�D/)82<2>�/)-;2�D/)3),:�+5;2B2**,*82-,�:2C242;�A2-5-�D,8,+82-:,�/)A82*0;,-,*082-,G
+5:/*,D�>2*D�932*,�D/)8,*032�,:;,8,*082-,G�D28>,�582-�D/*04282-32�02+�/)-:2>�D/)832:
0/812G�<2+,.2;32�/)A82-,123,�>/):,>+2�62�;2<-,D2:,�5.3)5:82*0;,-32:�,:;9889>;528�>2=,;28
D,82:�>,-,D�D/-,*082-,�5705:�+5*;20>2+�A2+,:�.2-2;,81,E

Q4;,*/1,./;12�2>;528�0,*/D82:32:�8,D/*82-�1,A2.:,�*/02*,�0/A,-3,�>5:�<20/:G
02+12�.5-;,+,A�+90:2;�D/A/-,12�/)A,:,:3�.244/8� ;2*1,3),:,� ;/=,D�>982./;32:,G
+2+82>2;12� 2+2832� /*0,-,82./;32:� ,*8/B/;82-� ;282D82-,32� 62� D9-,82./;32:
,+>/:,.2;82-32�;/)82�<26/D�D9-5670,�.2:3,�=-/C9**,/:28�;2@8,+�5705:�-24/D2;D2-1/*0
+5;2B2**,*82-:,�X�D/)82<2>�/)4,;5670,82-:,�.9;>2A,D�D9-,*0:,�;282D�4,821,E

N5:12.�=9123/382-:,� ;2../-82*012G�D/)82<2>�>2*D� ;2@8,+,�/)4,;5670,82-,12
1,A2.:9-8,>��>/+=9;9:*,.282-,:,�-,6/<82:;,-,*0�;9B:/8/3,.282-,:,�,*082D�70,4,*0G�582-:,
>2*D,.�*02>882:;,-,*012�+2B*5*�C2:82-:,:3�/)456�12*;5-82-,:,�;2>/+,882*0;,-,*0G
/)4,;,*0:,:3�.2:3,�+9;/1�62�*02>882-,:,�;2;D,4�9;,*0�A2-5-E�N5�*/02:,�-,6/<82:;,-,*012
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.5>*2>�*28/0,.2;32�932�.9;5>�+5;2B2**,*�>21-82-�;2../-82*032�/,1�+52++/82-:,
;214,4�9;,*0�9:3�1/8A2-D�+2*28282-12:�9>2:8,3,G�*05:,:319>G�D5�./):28,*0:,:3
+2A+5:�+/0,.2;,G�*02>882:,*0�62�-,6/<82:,*0�+9;/182-,�2:28,A,�./-,;,832:�,8+,.
;214,4/;82-:,�/8,D�D/-,*0�62�582-:,�2+28,.� <2-2./:82-12�4/)882*0�62A,C282-,:,:3
+26<518,3,�;214,4/;�+52++/*,:,:3�1/8A2-D8,3,:,�>/)-*2;21,E

u20/:�+,4,./*,12�,*082D�70,42-,*0�62�;2@8,+:,:3�,:;93-2;*,.282*056,�<2-2./:,12
D/)82<2>�+5;2B2**,*82-:,:3�>2*D,.�;2../-32-8,3,:,�/*0,-,*0G�>2*D,.�02+12�1,A2.:9-8,>
>/+=9;9:;8,>:,� ;2@8,+:,:3� ,::/62;*,/:� ;9B:/8/3,.282-,� 2*/*,12� -,6/<82:;,-,*0G
=-/C9**,/:28�;2@8,+12�,83)/-�;9B:/8/3,.2�62�989>;-/:�12*;5-82-G��5*>5:282-12:�>9:3
C/.1282:,*0G�/)4,;,*0:,:3�2:@2:26,.�62�A2+/:26,.�5*5882-,:,�,:;93-2;*,.282*0�+2*282*,
1/8A2-D�62A,C282-12:�D,-,�*,C2;,12�9@;,-/C�9;,8+/412E

N,A:,:3�C,>-,+,A702�D/)82<2>�>2*D�;2@8,+,�/)4,;5670,*,�/)A�>2*D,.�*/02*,�D/).,702
93288232:�D,8,+82-,:,�2+28,./;12�4/)882.�/8,*0,�D,82:�D,-32�=9123/3�5705:�+50,+
D/)832:�>2*D,.�*,C2;82-32�932�D/)8,*0,��/)A�/)A,:,�-,6/<82:;,-,*0G�.2:3,8,>82-32�,:;,8,*0
62�0E>��./>,�D,-�*/)A�D,82:�2.;32:12�>2*D,.�>/+=9;9:;8,>>2�932�D/)8,*0,�8/A,+E

r-/C9**,/:28� ;2@8,+� ;,A,+,12�D/)82<2>�=9123/3�>21-82-:,�+90:2;�D/A/-,12
-242D2;D2-1/*0�+5;2B2*,*82-�*,C2;,12�;2../-82*0G�582-:,:3�1,A2.:9-8,>�>/+=9;9:*,.282-,
-,6/<82:;,-,*012�A2+/:26,.�+9;/1,>282-G�/)456�4/)882:+282-,�62�12-*8,>82-G�A2+/:�;282D82-,
12-2<2*,123,�/)456�12*;5-82-,�62�-9<282-,:,:3�;2)+,:82:,*0,G�;2@8,+�<2-2./:,32�A2+/:26,.
2BD/-/;�>/++5:2;*,.2�;9B:/8/3,.282-,:,:3�>9:3�</-,.�9;,8,*0,�>2D,�62A,C282-�5*;56/-
0,*/D82:21,E
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f,77,4�*+,+-4�C6*248.7,�\06R167,B-76?�,<+1276*+1�1=:D.714�,79B1?*<6F

96�4=A<,��*C6*6576*+1�1=:D,+-�4=A<��:/6273�/,=21+14�<60C.+.7R1?��/,=/,56+<.

:D.576F0.+6;1D.*<1E�:<,=,71?��/.<60.7;�R140�C6�1E�C/10.7.713�2�C/6R.**.�65:F

D.714��,7,B1=:�1E�\@@.<+1276*+1 �g6>,962,4�B691D.*<,4�*+/:<+:/,�,79B1?*<6F

96�+.<*+,�7,=A2,.+*4�B691D.*<10�,B96/1+060 

����������������6;.N;,��+.E76B6911��*+1B-��656/:;62,71.��/.*:/*��R1@/6F

2A.�+.E76B6911 

?2)85+>,G�D535:3,�>5:12�15:./12� ;2@8,+� ;,A,+,�*5D.9>;82-,� C2/8,.2;,:,
1,23:/*;,>2�4,8,*0�62�>628,+9;-,>�/)8702*0�D/).,702�;2@8,+�*/02*,123,�/)A32-,*082-:,
B2842-/�D20/82*0�FL�QKG�UQ]QUG�QUUK��Q:;9-:2;,/:28�UQ]QU�2:1�U,;,A9:*0,=
Z1572;,/:�K;51.��>2D,�12*;5-82-�2*/*,12�LIK0G�N5.5>�N-,;2:,.2G�R2=/:,.2G
[9-+2:,.2G�P,;/.G�K,:32=5-G� u2:5D,.�H/-9.2� �>2D,�15:./:,:3� -,6/<82:32:
+2+82>2;82-,12�;214,4/;�,*082-,�/8,D�D/-,8+/412E�N5:12.�,<;,+/,.�1/8A2-D8,>�>2*D
9;5670,�=9123/3,>�0/1,*2� ;2@8,+�*/02*,:,�+/19-:,A2;*,.282*0G� ,::/62;*,/:�62
2BD/-/;� ;9B:/8/3,.282-,:,� ;2;D,4� 9;,*0G� 02+12� 582-� 2*/*,12� -,6/<82:;,-,*0
;9:19:*,.282-,32�+56/C,4�;2>/+,882*0;,-,*032G�/)4,;,*0:,:3�38/D28�*;-2;93,.282-,:,
;2;D,4� 9;,*032� ,</D,.� ;2@*,-� /);>2A+/412EM242+8,� ;9B:/8/3,.282-� *02-/,;,12
;282D282-32��39.+,C,>2;*,.2�./-12+,12�,:38,A�;,8,:,�/)-32;,*0�5705:�12*;5-,.�6/*,;282-_
?//189G��/-1=-9**G�r\rG�F5-D/�K,;9G�N2:1,72+G�L51,*,;.G�?/626,�],19/G�Z1,;/-

#���>������������� =����!��������������������!�����!�4�8����������
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r85*G�L5;/r89.G�?91,2�K;51,/�TG�?27-/+91,2�v82*012:�989>;-/:�2BD/-/;�-9*5-*82-,:,
.2-2;,*0�62�;2@8,+�*,C2;,:,�/*0,-,*0�<2-2./:,12�*2+2-28,�+9;/1,>�+2:D2�*,C2;,12
C/.1282:,*0�+5+>,:E

M242+8,�;9B:/8/3,.282-�*02-/,;,12��;282D282-32��39.+,C,>2;*,.2�./-12+,12
,:38,A�;,8,:,�/)-32;,*0�/-428,_

�E�r-/C9**/-�/)4,;5670,82-12�2BD/-/;�;9B:/8/3,.282-,G�D5�*/02123,�,83)/-�B/-,<
;2<-,D282-,�024,12� ;2*2665-�0/*,8�4,8,*0�62�582-12:�2+28,./;12� C/.1282:2�/8,*0
>/+=9;9:*,.282-,:,�-,6/<82:;,-,*0z

�E�F20*,8�/85670,82-12�9*2� ,</1,.�4/D,8,.2;:,� -,6/<82:;,-,*0G�D,8,+�/8,*0:,
C2/882*0;,-,*032�,+>/:,.2;�.2-2;,*0�02+12�>9835*,123,�>2*D,.��>/+=9;9:;8,8,3,:,
/*0,-,*032�B,A+2;�4,821,E


E�M242+8,�;9B:/8/3,.282-�*02-/,;,12��;282D282-32��39.+,C,>2;*,.2�./-12+,12
,:38,A� ;,8,:,� /)-32;,*0:,� *2+2-28,� ;2*0>,8� 9;,*0G� /)4,;,*0� <2-2./:,12� 2BD/-/;
;9B:/8/3,.282-�2*/*,12�/:� 82.:�62�/C� 82.:�*9+,:2-�;-9:,:382-G�+2B*5*�/)456
>5-*82-,:,�;2*0>,8�9;,*0�62�2+28,./;32�;2;D,4�9;,*032�,+>/:,.2;�.2-2;,821,z

��E��F282D282-12�D/)82<2>�+5;2B2**,*8,>>2�./):28;,-,832:�>/+=9;9:*,.282-:,
2BD/-/;�>/++5:,>2;*,/:�;9B:/8/3,.282-�2*/*,12�/)-32:,*0�02+12�5:,�</-,.�9;,*0
/-428,�;2>8,C82-�,*082D�70,4,*0z

YE�M242+8,�;9B:/8/3,.282-�*02-/,;,12��;282D282-32��39.+,C,>2;*,.2�./-12+,12
,:38,A� ;,8,:,� /)-32;,*0� >9835*,�+90:2;� C2/8,.2;,32� ./):28;,-,832:� >-92;,6
4/D,8,.2;82-,:,:3� -,6/<82:32:8,>�12-2<2*,:,� /)8702*0�62�+/:,;/-,:3� 2*/*,12
;26*,.282-�,*082D�70,4,*032�B,A+2;�4,821,E

M242+8,�;9B:/8/3,.282-�2*/*,12�;2)8,+�<2-2./:82-,:,�;2*0>,8�9;,*0�+2*28282-,
-,6/<82:32:� 0/-,<,.� 12682;82-:,:3� ,8+,.� ,*082:+282-,12� /)-32:,8+/412E
?2+82>2;,+,A12������.,8:,:3��
�*9:;.2D-,12�.2:3,�;20-,-123,�qF2@8,+�;/)3)-,*,12q3,
I/:5:�42D58�4,8,:1,E�̀ :12�D983,82:32:�62A,C282-:,�+562CC24,.2;8,�2+2832�/*0,-,*0
2*/*,12� ;2@8,+� <2-2./:,:,:3�D2-702�D/*4,7082-,:,�42+-2D�/85670,G�A2+/:26,.
,::/62;*,.2�;282D82-,32�;/)82�<26/D�D9-5670,�;2@8,+�,:C-2*;-5>;5-2*,G�.2):,�5A85>*,A
;2@8,+:,:3�.2B8,;�;,A,+,�.2-2;,81,E�`*0D5�;,A+�;2@8,+�*/02*,:,�;5D12:�,*8/0�4,8,*0G
;2@8,+:,�.23/:2�/)456�,8+,.� ,*082D� 70,42-,*0�+2<+52*,� *,C2;,12�>/+=89>*
-,6/<82:;,-,*032�B,A+2;�4,8+/412E?2+82>2;,+,A12�,::/62;*,/:�;9B:/8/3,.282-:,
-,6/<82:;,-,*0G�582-:,�D2-702�C2/8,.2;�*/0282-,32�</-,.�9;,*0G�./*0�268/112�582-�D,82:
,*082*0�>/):,>+282-,:,�0/*,8�4,8,*032�>2;;2�9);,D/-�42-2;,8+/412E�K05�2*:/12G�;2@8,+
<2-2./:,:,:3� 02-� D,-� D/*4,70,12� ,::/62;*,/:� =9123/3,>� C2/8,.2;�+26<51
D/)8*23,:2G�./*0�268/1�;2C2>>5-,12�,::/62;*,/:�C2/8,.2;32�,:;,8,*0:,�*02>882:;,-,*0
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+5+>,:�D/)821,E�w2+/:26,.�;2@8,+�62�;2-D,.2�<2-2./:,��X��/)4,;5670,�*02B*,:,:3
,::/62;*,/:�+24*2132�./):28;,-,832:8,3,G� /)A� C2/8,.2;,:,� ;2*0>,8� 4,8,*0:,:3
,::/62;*,/:�*02>8G�5*58G�6/*,;2�62�+9;/182-,:,�93288232:8,3,G�;2@8,+�+2A+5:,32
+/*�-26,*012�,::/62;*,/:�=9123/3,>�C2/8,.2;,:,�;2*0>,8�4,82�/8,*0,:,�;24/A/�9;21,E
K05�<,02;12:�/832:12G�709;�;,882-,:,�/)4,;,*0�C2/8,.2;,:,�02-�;/+/:82+2�<212882*0;,-,*0
62� -,6/<82:;,-,*0�+24*21,:,�2+2832�/*0,-,*0�.5A2*,12:�+2+82>2;,+,A12�>9:3
>/)82+12�,*082-�/8,D�D/-,8,*0,12�/)A�2>*,:,�;/=+/412E�u5+8212:G�M9*=5D8,>2�;2@8,+
+2->2A,� ;2*2--5C,12�qQ83)/-�=9123/3,>� ;9B:/8/3,.282-G�+9;/182-:,�2:,482*0�62
/++282*0;,-,*0q�?2->2A,:,:3�;2*0>,8�9;,8,*0,�02+12�()AD9>,*;/:�=9123/3,>2�C2:82-,
,8+,.�;214,4/;�,:*;,;5;,12�qR2:3,�=9123/3,>�;9B:/8/3,.282-:,:3�,8+,.�2*/*82-,q
82D/-2;/-,.2*,:,:3� C2/8,.2;�>/)-*2;2�D/*082*0,� <2+/2;70,8,>� ;/+/:,12:� ;2)8,+
*/02*,123,�q,::/62;*,/:�D5-,8,*0q�19D�D20/82:+/412E

r9123/3,>2�/8,.�;2@8,+�+52**2*282-,12�/)456�C2:82-,:,�*,C2;8,�/)4,;,*0G�;2@8,+
<2-2./:,32�,::/62;*,/:�62�2BD/-/;�;9B:/8/3,.282-:,�;2;D,4�9;,*0G�,:;93-2;*,.282*0
,+>/:,.2;82-,12:�C/.1282:,*0�/-428,�;20*,8�/85670,82-:,:3�,:;9889>;528�*28/0,.2;,G
>-92;,6�4/D,8,.2;82-,:,�/)-32:,*0G�;208,8�4,8,*0G�>/+=9;9:*,.26,.�./:12*056�2*/*,12
>2*D,.� */0282-32�./):28;,-21,32:�A2+/:26,.�+9;/1,>� ;2@+,:/;:,:3� *,C2;,:,
/)-32:,*0�90;,./<,�*9A,8+/412E�K05�D/,*G�+5;2B2**,*82-:,�A2+/:26,.�62�,*;,4D/88,
+90:2;� D/A/-,� ;282D82-,G� ,::/62;*,/:� ;2@8,+�+50,;,32G� /)4,;,*0:,:3� .2:3,
*;-2;93,.282-,32�+/*82*0;,-,*0G� 1/,+,.�.2:3,82:,DG� /)A32-,DG� ;2>/+,882*0,D
D/-2./;32:��;2@8,+,.�2BD/-/;�,:C-2*;-5>;5-2*,�D2A2*,:,:3�>2*D,.�C2/8,.2;32�28/421/-
=2-2+9;82-,:,�932882*0�5705:�2BD/-/;82*032:�B,A+2;:,�45.,123,702�;,A,+�1/,-2*,12
.2-2;,*0�62�2+28,./;32�;2;D,4�9;,*0�A2-5-2;,�+26<51_

X�.2-2;,832:�/)456�5*85D,.�;2@+,:/;:,��+2*03)58/;82-32�/)A�624;,12�.9;,D
D/-,*0,:,�;2@+,:82*0z

X�+2@-5A270,�/)4,;5670,82-:,:,:3�+20/-2;,:,�5A85>*,A�;2>/+,882*0;,-,D�D/-,*0z
X�C2::,�/)4,;,*032�1/,-�.2:3,�+9;/1�62�;9B:/8/3,.282-:,�/=9-2;,6�;2;D,4�9;,*0z
X�>5-*82-12�;2@8,+�*,C2;,�62�*2+2-21/-8,3,:,�;2)+,:82*0z
X�;282D282-:,:3�D,8,+G�>/):,>+2�62�+282>282-,:,�1/,+,.�+/:,;/-,:3,:,�/8,D

D/-,*0z
X�;282D282-�62�+23,*;-2:;82-:,:3�D,8,+,:,�</-,.G�/-28,4�62�.2>5:,.�:2A/-2;,:,

2BD/-/;�B,A+2;,�2*/*,12�+/:,;/-,:3,:,�;2*0>,8�9;,*0E
v,>-,+,A702G�/8,.� ;2@8,+� <2-2./:,12� � -242+8,� ;9B:/8/3,.282-� *02-/,;,12

;282D282-32��39.+,C,>2;*,.2�./-12+,12�,:38,A�;,8,:,�/)-32;,*0�45.,123,�=9123/3,>
62A,C282-�2+2832�/*0,-,832:12��*2+2-28,�>97021,_
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X�(8,.�;2@8,+�+52**2*282-,:,:3�;2@8,+�+2A+5:,�;2>/+,882*0;,-,8,DG�.2:3,�*,C2;
D/*4,70,�;/)8,4�;2@+,:82:32:,12z

X�;282D282-,:,:3�;,8�/)-32:,*0�*/02*,123,�,:1,6,1528�=*,B/8/3,>�B5*5*,.2;82-,G
+5*0/0212�4,8,*0�12-2<2*,G�582-:,:3�;2C2>>5-�62�+/;,62;*,/:�1/,-2*,�2;-/C8,702
/)-32:,8,D�70,4,832:12z

X�/8,.�;2@8,+�5705:�62-,2;,6�,:38,A�;,8,:,�/)4,;,*0�;,A,+,:,�;2@+,:82.1,32:�+9;/1,>
+2<+5282-�.2-2;,832:12z

X�;282D282-:,:3�,:38,A�;,8,123,�/)456�+2;9-,28,:,�;9A>/-�/)A82*0;,-,*082-,��5705:
+2B*5*�12*;5-G�12-*8,>82-�62�/)456�-9<282-,�;2>/+,882*0;,-,832:12z

X�;282D282-:,:3�,:;9889>;528�-,6/<82:,*082-,�62�/)A�4/D,8,.2;82-,G�+/.,88,>82-,32
+56/C,4�/)456�+2;9-,2882-,:,:3�;241,+/;,�/=;,+28�12-2<212�;2>1,+�4,8,:32:12�62�0E4E

[9.+,C,>2;*,.2�<2-2./:,12�;282D282-:,:3�C2/88,>82-,�/*021,G�582-�+2*03)58/;82-:,
1,442;�D,82:�;,:382DG�/)456�+2;9-,28,:,�;208,8�4,8,*0G�;244/*82*0G�B58/*282-�70,42-,*0
>2D,�248,.�C2/8,.2;82-,�/-428,�:2+/./:�D/)821,E�?2@85+>,G�2:@2:26,.�;2@8,+12�;282D282-
/)4,;5670,� ;/+/:,12:�;241,+�4,8,:2./;32:�;2-;,D8,�+2@85+/;,:,� ;,:382DG� ;2../-
>/)-*2;+282-�2*/*,12�D,8,+�/821,82-E�N5:12.�-9=-/15>;,6�;2@8,+�<2-2./:,12�;282D282-
/)4,;5670,�./A1,-32:�2BD/-/;:,�./182*0G�/)B*02;,D�+,*/8�>98;,-,*0G�/)4,;5670,12:
9*0,;32:82-,:,�;2>-/-82*0�>2D,�C2/8,.2;�D,82:�*053)5882:,DG�;2@8,+�<2-2./:,:,:3�/11,.
>5A2;5670,*,G�;,:38/670,*,�D/)8,D�4/821,82-E

(F?82-12�,:38,A�;,8,�/)456�>5-*,:,:3�+2A+5:,32�4/).,821,32:�2*/*,.�;282D��
,:38,A�;,8,�19C,:,;*,.282-,G�>/:*;-5>*,.282-,:,�/)-32:,*0�62�D/*042�C2:82-�D,82:�5A6,.
28/421/-8,>:,� ;2@+,:82*012:� ,D/-2;1,-EJ9+2>G�/8,.� ;2@8,+� <2-2./:,12� -242+8,
;9B:/8/3,.282-� *02-/,;,12� � ;282D282-32� �39.+,C,>2;*,.2�./-12+,12� ,:38,A� ;,8,:,
/)-32;,*0�582-:,�+5*;24,8�C,>,-82*032�5:12.1,�582-12�,</1>/-8,>:,�-,6/<82:;,-21,G�,:38,A
;,8,�D,8,+82-�*,*;9+2*,:,�;2>/+,882*0;,-,*0:,�;2@+,:82.�/8,*0,�D2-/D2-,12�42-2821,E

Q:38,A�;,8,�12-*82-,12�,:38,A�;,8,123,�/)456�+2;9-,28,�D,82:�;2:,*0;,-2./;32:�/)4,;5670,
/3)A2>,�+9;/182-12:�C/.1282:21,E�N5:12�/)4,;5670,�+2)-5A2*,�5:,:3�/:3,G�0,**,./;,G
,-/12*,G�;5.3)5*,G�9@;,4/1,�/-428,�;282D282-�,70>,�15:./*,�D,82:�+58/4/;12�D/)8,*0,:,:3
9:3�*2+2-28,G�</:8,�*02>8,1,-E�N5:12�/)4,;,*0:,:3�./):28;,-56G�2BD/-/;�D9-,*0G�+9;/1/8/3,>
62�;2-D,.28/6�C5:>*,.282-,:,�-/)./D32�70,42-,*032�./-12+�D9-21,E�Q:38,A�;,8,12:�/)456
+2;9-,28,:,�/3)A2>,�D2./:�4,8,*012�028�4,8,:21,32:�2*/*,.�62A,C282-�45.,123,82-12:�,D/-2;_

X�,8+,.�D,8,+82-:,:3�+52..2:�+,41/-,�D2./:�4,8,:21,z
X�;282D282-32�C2:�62�;214,4/;82-:,:3�+9;/1/8/3,.2*,�;2:,*0;,-,821,z
X�/)456�C2/8,.2;,�62�/)456�+2*03)58/;82-,:,:3�D2-702�;5-82-,�/-2*,123,�+9;/1,>

28/4282-�>/)-*2;,821,E
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Q:38,A�;,8,12:�/)456�+2;9-,28,��D,8,+82-:,G�283/-,;+82-:,�/)A82*0;,-,*012G�/)456�
;2-D,.2�<2-2./:,:,:3�202+,.2;,:,�/*0,-,*012�;282D282-:,:3�+5*;24,8�,*082-,�+50,+
/)-,:�932882.1,E�?5*;24,8�,*082-�1932:12�*05:12.�/)456�C2/8,.2;,�;5*05:,821,>,G
5:12�,:38,A�;,8,12�D,8,+82-�932882:,*0,�D,82:�D,-32G�>/):,>+282-�*02>882:;,-,*0�02+
+5*;24,8�;2*0>,8�9;,8,*0,�;2@+,:82:21,E�?5*;24,8�,*082-�B5*5*,.�1,12>;,>�+24*21,:,:3
D,-,:70,�;5-,��D5�*,-;12:�42-232:12�C2/8,.2;:,:3�D/*4,7082-,�+2@85+/;82-,�62�62A,C282-
*02-/,;,12:�,D/-2;G�.2@:,�12*;82D>,�D,8,+82-:,:3��D,8,+82-:,:3�D,-,:70,�D/*4,70,�
*02>882:,*0,� /+,882-,� 2*/*,12� ;282D282-12� *02>882:21,32:�62� 582-12:� ;282D
4,8,:21,32:�+282>282-:,� 2:,482*01,-E�N5�+24*2132�.9;,*0� 5705:� ;282D282-
;/+/:,12:�,1-/>�4,8,:21,32:�62A,C282-:,�D2<2-,*0�A2-5-8,3,�>/)A12�;5;,821,E

Q:38,A�;,8,�+2*03)58/;82-,12�+5*;24,8�,*082-�B5*5*,.�1,12>;,>�+24*21,:,:3
,>>,:70,�;,=,12�/)A82*0;,-,832:�2BD/-/;82-�B/;,-212�42.;2�,*082*032�62�;,=,>�62A,C282-:,G
.2@:,�D,8,+82-:,:3�,>>,:70,�D/*4,70,:,�D2<2-,*032�42-2;,832:�D,8,+82-�*02>882:21,E
Q:38,A� ;,8,12:�+5*;24,8� ,*082-:,:3� ,>>,:70,� ;,=,� D2-702� ;5-82-,:,:3�5+5+,.
;26*,C:/+2*,� *05:12>,G� D5:12.� ,*082-12�62A,C282-:,:3�028� 4,8,:,*0�3)/.2*,
�;2+/.,8,��9@8/:�4,8,:21,G� ;282D282-12:�5*0D5�3)/.2:,� �;2+/.,8:,�� -,6/<82:;,-,DG
>/:>-9;�*02-/,;32�;2;D,4�9;,*0�5*58�62�5*5882-,�;282D�4,8,:21,E

Q:38,A�;,8,�+2*03)58/;82-,12�+5*;24,8�,*082-�B5*5*,.�1,12>;,>�+24*21,:,:3
570,:70,�;,=,�;282D282-12�570,:70,�D/*4,70�X�;,=,>�D/)8+232:�62A,C282-:,�D2<2-,*0
70/3),12� *02>882:21,32:�D,8,+82-12:� ,D/-2;1,-E�N5�+24*2132�9-,*0,*0�5705:
;282D282-12:�/)A82*0;,-,82./;32:�/)456�+2;9-,28,:,:3�2*/*82-,:,� ;5A,*0:,� ;282D
4,821,32:�D,8,*0��,1-/>�4,8,*0��+2*28282-,:,�.970,*0�A2-5-�D/)821,E

Q:38,A�;,8,�+2*03)58/;82-,12�+5*;24,8�,*082-:,:3�B5*5*,.�1,12>;,>�+24*21,�,</1,.
C2/8,.2;32�/+,882-�.2-2;,*012:�,D/-2;E�N5:12.�,*082-:,�D2<2-21,32:�;282D282-:,:3
D,8,*0�C2/88,3,�*05:12:�,D/-2;>,G�D5:12�582-�+50/>2+2�4,8,:2./;32:�,:38,A�;,8,123,
+2;:�+/0,.2;,32�;/D/-2�70545-�>,-,D�D/-,*021,G�A2-5-�D/)832:�.2:3,G�/81,:12:
:/+2@85+�D/)832:�3)/.282-:,�;/=,DG�.2:3,�2BD/-/;82-:,�.5A232�>98;,-,*0�;2+/.,882-,:,
028�4,8,*0�5705:�A2-5-�D/)832:�.2:3,�28/4282-��+5:/*2D2;82-,:,�/)-:2;,*021,E�N5:12
;282D2�62A,C282-:,�D2<2-,*0:,:3�02-�D,-�D/*4,70,12�/)A,�.2-2;,*0,�8/A,+�D/)832:G
5:,:3�5705:�.2:3,�D/)832:�02-2>2;82-�+/0,.2;,G�5�./>,�D5�2BD/-/;�B2-2>;9-,�5*;,12
D/*0�4/;,-,*032�+2<D5-�D/)821,E

K05:12.�4,8,DG�-242+8,�;9B:/8/3,.282-�*02-/,;,12��;282D282-32��39.+,C,>2;*,.2
./-12+,12� ,:38,A� ;,8,:,� /)-32;,*012� ;282D282-�+2*03)58/;82-32�+5*;24,8
;2../-82:,*032�/)-32:21,82-�62�932882:32:� ,:38,A� ;,8,123,� ,D/-282-�62�32=82-:,
+5*;20>2+82*032�;2../-82:,*021,G�582-:,:3�,:1,6,1528�C2/88,3,�/*021,E
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Jurnalning ushbu sonini
tayyorlashda qatnashganlar:

L.Qaraxanova, S.Pirmatov.

O‘zbekiston Matbuot va axborot agentligidan
hi hj khhl�
�����m�hjhj� ������������������	

���
�����	������	 

«Uzluksiz ta’lim» jurnali O‘zbekiston Respublikasi OAK
rayosatining 2013 yil 30 dekabrdagi 201/3-sonli qarori bilan

pedagogika va psixologiya fanlari bo‘yicha ilmiy jurnallar
ro‘yxatiga kiritilgan.

Jurnal talablariga to‘liq rioya qilingan holda 1,5 intervaldagi
6-7 bet hajmdagi ilmiy maqolalar elektron versiyasi

bilan birga qabul qilinadi.

 Bosishga ruxsat etildi: 06.05.2022 y. Qog‘oz bichimi 60x84 1/
16

Ofset bosma usulida bosildi. 8-bosma taboq.
Adadi 120 nusxa. Buyurtma

«ADAD PLYUS» MCHJ matbaa korxonasi.
Toshkent sh., Chilonzor t. Bunyodkor ko‘chasi, 28-uy.


