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

!"#$%&$"'$'#($)*+,"#,-#."#.)&+/0$#1230+*4$'#+"#!"#$%&'()*+,(-.5#62"$#7897#

::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::#

;2)+"<#4+*#&).<+/.00=#*4,)&#0+-$#&4.&#3$<."#988#=$.)*#.<,5#!0."#>2)+"<#?),&$#,"0=#
,"$#1.1$)#.3,2&#/4$@+*&)=A#B230+*4$'#&?,#=$.)*#3$-,)$#4+*#2"&+@$0=#'$.&45#+&#+*#
.)<2.30=#,"$#,-#&4$#@,*&#+"-02$"&+.0#$($)#&,#4.($#/,@$#-),@#."#,2&*+'$)#&,#&4$#
-+$0'A##

C+"/$#4$#?.*#$**$"&+.00=#.#12)$#@.&4$@.&+/+."5#+&#+*#*2)1)+*+"<#&4.&#>2)+"<#4.'#
."=&4+"<#&,#*.=#.3,2&#/4$@+*&)=#.&#.00#D#&4$)$#+*#",#)$/,)'#&4.&#4$#$($)#*,#@2/4#
.*#4."'0$'#.#&$*&#&23$A#E2&#,"$#"$($)#F"$?#?4.&#&,#$%1$/&#-),@#>2)+"<5#?4,*$#
/2)+,*+&=#?."'$)$'#-.)#."'#?4,#?.*#.30$#&,#-+"'#/,""$/&+,"*#3$&?$$"#?4.&#
*$$@$'#&4$#@,*&#'+*1.).&$#,-#1),30$@*#."'#+'$.*A##

>2)+"<#*4,?$'#4,?#/4$@+/.0#)$./&+,"*#/."#/)$.&$#1.&&$)"*A#G+%#&4$#)$./&+"<#
+"<)$'+$"&*5#."'#&4$=#*$1.).&$#+"&,#H2.*+I,)'$)$'#1.&/4$*#,-#'+--$)$"&#
/,@1,*+&+,"5#'$*1+&$#&4$#-)$$#'+--2*+,"#,-#&4$#)$.<$"&*A#>2)+"<J*#&4$,)=#,-#
/4$@+/.0#1.&&$)"#-,)@.&+,"5#",?#(+"'+/.&$'#$%1$)+@$"&.00=5#0,,F*#0+F$#&4$#3$*&#
/."'+'.&$#-,)#$%10.+"+"<#.#(.)+$&=#,-#1),30$@*#+"#3+,0,<+/.0#'$($0,1@$"&5#-),@#
&4$#*1,"&."$,2*#'+--$)$"&+.&+,"#,-#*,@$#&+**2$*#&,#&4$#-,)@.&+,"#,-#1+<@$"&$'#
@.)F+"<*#."'#&4$#1.&&$)"*#,-#0$.($*#,"#10."&#*&$@*A##

>2)+"<I&=1$#@+%&2)$*#."'#)$0.&$'#*=*&$@*#.)$#",?#3$+"<#$%10,)$'#.*#&4$#3.*+*#,-#
.#F+"'#,-#/4$@+/.0#/,@12&$)#D#.#10$.*+"<#*=@@$&)=5#-,)#/,@12&.&+,"#0.=#.&#&4$#
4$.)&#,-#>2)+"<J*#@,)$#-.@,2*#?,)FA#!"'#4+*#*1,"&."$,2*#1.&&$)"+"<#*/4$@$#+*#
)$0$(."&#3$=,"'#/4$@+*&)=5#4.(+"<#3$$"#+"(,F$'#&,#$%10.+"#-,)#$%.@10$#4,?#
*."'#)+110$*#-,)@5#4,?#."&*#'+*1,*$#,-#'$.'#3,'+$*5#4,?#&$)@+&$*#32+0'#&4$+)#
"$*&*5#."'#?4=#/)+@$#*$$@*#,-&$"#&,#3$#-,/2*$'#+"#K4,&*1,&*JA#

#

L."#!0."#>2)+"<J*#/4$@+/.0#1.&&$)"#-,)@.&+,"#$%10.+"#&4$#*&)+1$*#,-#&4$#M$3).N#



!,.#*/(#01#(*

E,)"#+"#O,"',"#+"#9P975#!0."#>2)+"<#+*#1,120.)0=#F",?"#@,*&0=#-,)#&4)$$#&4+"<*A#
Q+)*&5#4$#4$01$'#&4$#!00+$*#?+"#&4$#C$/,"'#R,)0'#R.)#&4),2<4#4+*#/)=1&,<).14+/#
./&+(+&+$*#.&#E0$&/40$=#B.)F5#+"#1.)&+/20.)#3=#/)./F+"<#&4$#S"+<@.#/,'$#2*$'#3=#&4$#
T$)@."=#".(=A#UV#?,"J&#*.=#&4.&#?4.&#>2)+"<#'+'#@.'$#2*#?+"#&4$#?.)W5#,"$#,-#
4+*#E0$&/40$=#/,00$.<2$*#*.+'#0.&$)5#U32&#V#'.)$*.=#?$#@+<4&#4.($#0,*&#+&#?+&4,2&#
4+@AW##

C$/,"'5#>2)+"<#1),1,*$'#.#&$*&#-,)#'$&$)@+"+"<#?4$&4$)#@./4+"$*#/."#&4+"FA#V&#
+"(,0($*#.#42@."#+"&$)),<.&,)#?4,#1,*$*#H2$*&+,"*#&,#&4$#@./4+"$#."'#&,#.#
42@."#-,+05#."'#*$$F*#&,#+'$"&+-=#?4+/4#+*#?4+/4A#V-#&4$)$#+*#",#'+*/$)"+30$#
'+--$)$"/$#+"#&4$#)$*1,"*$*5#?$#4.($#",#0,<+/.0#)$.*,"#&,#'$"=#&4.&#&4$#@./4+"$#
+*#&4+"F+"<A#>4+*#+'$.5#2*$'#+"#&4$#,1$"+"<#*$H2$"/$#,-#&4$#9PX7#@,(+$#2-0.#*
3455#(#&,#-02*4#,2&#","I42@."#K)$10+/."&*J5#?.*#,"$#,-#>2)+"<J*#1+,"$$)+"<#
/,"&)+32&+,"*#&,#&4$#-+$0'#&4.&#3$/.@$#F",?"#.*#.)&+-+/+.0#+"&$00+<$"/$A#

>4+)'5#>2)+"<#/,@@+&&$'#*2+/+'$#3=#3+&+"<#+"&,#."#.110$#0./$'#?+&4#/=."+'$A#
B),*$/2&$'#+"#9PY7#-,)#4,@,*$%2.0#./&+(+&=5#4$#?.*#/,@@."'$'#&,#2"'$)&.F$#.#
/,2)*$#,-#K/,))$/&+($J#4,)@,"$#&4$).1=A#!/&+($#4,@,*$%2.0+&=#?.*#*&+00#.#/)+@$#.&#
&4.&#&+@$5#."'#.*#4$#4.'#$"<.<$'#+"#/,"-+'$"&+.0#?.)#?,)F5#>2)+"<#?.*#
1.)&+/20.)0=#?,))=+"<#&,#&4$#.2&4,)+&+$*#3$/.2*$#,-#4+*#1$)/$+($'#(20"$).3+0+&=#&,#
30./F@.+0A#!0&4,2<4#>2)+"<#+*#*.+'#&,#4.($#3,)"$#&4+*#*$"&$"/$#?+&4#U.@2*$'#
-,)&+&2'$W5#&4$#*4.@$#."'#&4$#14=*+/.0#$--$/&*#,-#&4$#4,)@,"$#*$$@#&,#4.($#
')+($"#4+@#&,#&.F$#4+*#0+-$#+"#9PYZA#>4+*#*4.33=#."'#3.)3.)+/#&)$.&@$"&#,-#.#?.)#
4$),#0$.($*#."#+"'$0+30$#*&.+"#,"#&4$#E)+&+*4#0$<.0#*=*&$@A#

>2)+"<J*#?,)F#,"#/,@12&.&+,"#0.+'#*,@$#,-#&4$#-,2"'.&+,"*#,-#&4$#'+*/+10+"$5#."'#
/,""$/&$'#?4.&#*$$@$'#$**$"&+.00=#&,#3$#."#$"<+"$$)+"<#+**2$#&,#*,@$#,-#&4$#
'$$1$*&#H2$*&+,"*#+"#@.&4$@.&+/*A#E=#$*&.30+*4+"<#&4.&#*,@$#@.&4$@.&+/.0#
1),30$@*#.)$#K2"/,@12&.30$J#D#",#/,@12&$)#?+00#$($)#*,0($#&4$@#+"#.#-+"+&$#&+@$#
D#4$#0+"F$'#&4$#",&+,"#,-#.#'+<+&.0#/,@12&$)#&,#[2)&#T\'$0J*#+"/,@10$&$"$**#
1),30$@5#?4+/4#*&.&$'#&4.&#&4$)$#?+00#3$#1),1,*+&+,"*#+"#."=#@.&4$@.&+/.0#
*=*&$@#&4$#&)2&4#,-#?4+/4#/."",&#3$#-,)@.00=#'$/+'.30$#?+&4+"#&4.&#*=*&$@A#

2(#01%56*&)$$#'()*

V&#?.*#$**$"&+.00=#.#@.&4$@.&+/.0#H2$*&+,"#&4.&#0$'#>2)+"<#&,#&4+"F#.3,2&#
/4$@+/.0#1.&&$)"*A#]$#?,"'$)$'#4,?#.#3.00#,-#+'$"&+/.0#/$00*#+"#&4$#$.)0=#*&.<$*#,-#
."#$@3)=,J*#<),?&4#/."#'$($0,1#+"&,#."#,)<."+*@#?+&4#'+--$)$"&#-$.&2)$*5#*,#&4.&#
*,@$#/$00*#3$/,@$#0+@3*5#*,@$#$=$*5#."'#*,#-,)&4A#>4$#.11$.)."/$#,-#."#
,)<."+*@J*#3,'=#10."#+*#/.00$'#@,)14,<$"$*+*5#."'#+&#+*#D#,)#*$$@$'#&,#3$#D#."#
$%.@10$#,-#*1,"&."$,2*#*=@@$&)=I3)$.F+"<^#-),@#2"+-,)@#&,#'+--$)$"&+.&$'A##

>2)+"<#1),1,*$'#&4.&#&4$#$@3)=,#3$/,@$*#1.&&$)"$'#+"&,#)$<+,"*#?+&4#'+--$)$"&#
.".&,@+/.0#-.&$*#3=#/4$@+/.0#*23*&."/$*#/.00$'#@,)14,<$"*#_0+&$).00=#K*4.1$I
-,)@$)*J`5#?4+/4#'+--2*$#&4),2<4#/$00*#."'#&+**2$*A#]$#+@.<+"$'#&4$@#.*#/.&.0=*&*#
&4.&#)$./&#&,#1),'2/$#,&4$)#)$.<$"&*5#*,@$#,-#?4+/4#?+00#20&+@.&$0=#<,($)"#&4$#
'$*&+"=#,-#/$00*A#>2)+"<#?.*#'$0+3$).&$0=#(.<2$#.3,2&#?4.&#&4$#@,)14,<$"*#.)$#D#
&4$=#/,20'#3$#4,)@,"$*5#1$)4.1*5#,)#<$"$*A#_V&#?.*"J&#=$&#/0$.)5#.#=$.)#,)#*,#
3$-,)$#R.&*,"#."'#L)+/FJ*#*$@+".0#1.1$)#,"#&4$#*&)2/&2)$#,-#;a!5#?4.&#<$"$*#



?$)$#,)#4,?#&4$=#?$)$#$"/,'$'#+"#&4$#/4),@,*,@$*A`#>4$#F$=#1,+"&#+*#&4.&#&4$#
@,)14,<$"*#'+--2*$#."'#)$./&#?+&4#,"$#.",&4$)^#4+*#*/4$@$#+*#?4.&#+*#",?#
F",?"#.*#.#)$./&+,"I'+--2*+,"#*=*&$@A#

>2)+"<#1)$*$"&$'#.#@.&4$@.&+/.0#.".0=*+*#,-#4,?5#2"'$)#/$)&.+"#/,"'+&+,"*5#&4$#
+"&$)./&+"<#@,)14,<$"*#/,20'#<+($#)+*$#&,#K30,3*J#,-#'+--$)$"&#/4$@+/.0#
/,@1,*+&+,"#.*#&4$=#')+-&#&4),2<4#.#2"+-,)@#*=*&$@A#]$#$($"#*F$&/4$'#.#&?,I
'+@$"*+,".0#U'.110$'#1.&&$)"W#?4+/4#4$#/.0/20.&$'#4+*#*/4$@$#@+<4&#1),'2/$A#
]$#'+'#&4+*#3=#U@."2.0#/,@12&.&+,"W5#&4$"#&4$#,"0=#?.=#&,#/)2"/4#&4$#"2@3$)*A#

#

>2)+"<J*#*F$&/4#,-#&4$#1.&&$)"*#4+*#*/4$@$#@+<4&#<$"$).&$#+"#&?,#'+@$"*+,"*A#Q),@#
>2)+"<#_9PY7`A#

>2)+"<#*.?#&4.&#4+*#*/4$@$#4.'#3),.'$)#).@+-+/.&+,"*#-,)#3+,0,<=5#-,)#$%.@10$#&,#
.//,2"&#-,)#'.110$'#."+@.0#@.)F+"<*A#V"#1.)&+/20.)5#4$#4,1$'#+&#@+<4&#-2)"+*4#."#
$%10.".&+,"#-,)#14=00,&.%+*^#&4$#.))."<$@$"&#,-#0$.($*#."'#-0,)$&*#+"#10."&*A#>4+*5#
.*#>2)+"<#F"$?5#?.*#.0*,#.#-2"'.@$"&.00=#@.&4$@.&+/.0#H2$*&+,"A#V&#4.'#0,"<#
3$$"#",&+/$'#&4.&#&4$#-0,)$&*#,-#.#*2"-0,?$)#."'#&4$#0$.-0$&*#,-#1+"$/,"$*#.)$#
,)<."+M$'#+"#&?,#<),21*#,-#*1+).0*#),&.&+"<#+"#,11,*+&$#'+)$/&+,"*A#>4$#"2@3$)*#
,-#'+*&+"/&#*1+).0*#+"#$./4#<),21#.)$#)$0.&$'#&,#&4$#Q+3,".//+#*$)+$*#_95#95#75#b5#Y5#X5#
9bc`5#?4+/4#4.'#3$$"#F",?"#.&#0$.*&#*+"/$#&4$#G+''0$#!<$*A#Q,)#-0,?$)#4$.'*#
."'#1+"$/,"$*5#&4$#"2@3$)*#,-#*1+).0*#+"#&4$#&?,#<),21*#.0?.=*#/,))$*1,"'#&,#
&?,#*2//$**+($#"2@3$)*#+"#&4$#*$)+$*A#>2)+"<#,//.*+,".00=#'+*/2**$'#&4+*#3.--0+"<#
-./&#?+&4#4+*#/,00$.<2$*#.&#E0$&/40$=#B.)FA#]$#?,20'#*2)$0=#4.($#'$($0,1$'#4+*#
&4$,)=#+"#&4+*#'+)$/&+,"5#4.'#4$#",&#'+$'^#4$#3$<."#').-&+"<#.#1.1$)#+"#14=00,&.%+*#
3$&?$$"#9PY7#."'#9PYZ5#."'#0$/&2)$'#,"#&4$#*23d$/&#.&#L.@3)+'<$A#

V&#0.&$)#&)."*1+)$'#&4.&#>2)+"<J*#@$/4."+*@#+*"J&#"$/$**.)=#-,)#*=@@$&)=I
3)$.F+"<#,-#.#-$)&+0+M$'#$<<A#V"*&$.'5#&4$#*=@@$&)=#+*#'+*)21&$'#-),@#&4$#,2&*$&#
3=#@.&$)".0#1),&$+"*#'+--2*+"<#-),@#,"$#*+'$#,-#&4$#$@3)=,A#e$&#.*#/4$@+*&#
B.&)+/F#;$#[$11$)#,-#&4$#f"+($)*+&=#,-#E,)'$.2%#1,+"&*#,2&5#&4$#)$.0#&)+2@14#,-#
>2)+"<g*#1.1$)#?.*#&,#*4,?#&4.&#U",#(+&.0+*&#1)+"/+10$#+*#)$H2+)$'#-,)#3+,0,<+/.0#
'$($0,1@$"&#D#,)'+".)=#14=*+/.0#."'#/4$@+/.0#0.?*#/,20'#',#&4$#d,3AW#

V&#?.*"J&#,3(+,2*#-),@#&4$#'$"*$#@.&4$@.&+/.0#'+*/2**+,"#+"#>2)+"<J*#1.1$)#
?4.&#&4$#F$=#+"<)$'+$"&*#,-#4+*#1),/$**#?$)$A#>4.&#?.*#@.'$#.11.)$"&#+"#9Ph7#
3=#'$($0,1@$"&.0#3+,0,<+*&*#]."*#G$+"4.)'&#."'#!0-)$'#T+$)$)#.&#&4$#G.%#B0."/F#
V"*&+&2&$#-,)#i+)2*#j$*$.)/4#+"#>k3+"<$"5#T$)@."=A#>4$=#'$(+*$'#&4$+)#&4$,)=#,-#
3+,0,<+/.0#1.&&$)"#-,)@.&+,"#?+&4,2&#F",?+"<#.3,2&#>2)+"<J*#?,)F5#."'#3$/.@$#



.?.)$#,-#+&#,"0=#?4$"#.#)$-$)$$#,-#&4$+)#1.1$)#1,+"&$'#+&#,2&A#G$+"4.)'&#."'#
T+$)$)#*4,?$'#&4.&#*&.&+,".)=#/4$@+/.0#1.&&$)"*#/."#)$*20&#-),@#&?,#+"&$)./&+"<#
+"<)$'+$"&*#D#$H2+(.0$"&#&,#>2)+"<J*#@,)14,<$"*#D#+-#&4$=#4.($#*1$/+-+/#
/4.)./&$)+*&+/*A#l"$#+*#."#K./&+(.&,)J5#?4+/4#+*#.2&,/.&.0=&+/#."'#*,#+"&),'2/$*#
1,*+&+($#-$$'3./FA#>4$#,&4$)#+*#."#K+"4+3+&,)J5#?4+/4#*211)$**$*#&4$#.2&,/.&.0=*+*#
,-#&4$#./&+(.&,)A#L)2/+.00=5#&4$=#@2*&#4.($#'+--$)$"&#).&$*#,-#'+--2*+,"5#&4$#
+"4+3+&,)#3$+"<#-.*&$)A#V"#$--$/&5#&4+*#@$."*#&4.&#&4$#./&+(.&,)J*#*$0-I.@10+-+/.&+,"#
+*#/,)).00$'#+"&,#0,/.0#1.&/4$*5#?4+0$#&4$#+"4+3+&,)#1)$($"&*#.",&4$)#*2/4#1.&/4#
-),@#<),?+"<#&,,#/0,*$#3=A#R4$"#&4$=#/,"*20&$'#>2)+"<J*#?,)F5#&4$#)$*$.)/4$)*#
-,2"'#&4.&#4+*#$H2.&+,"*#'$*/)+3$#d2*&#&4+*#*+&2.&+,"A#

UV"#4+*#1.1$)#&4$)$J*#",#@$"&+,"#,-#."#./&+(.&,)I+"4+3+&,)#*/4$@$W5#*.=*#
G$+"4.)'&A#UV&J*#-.+)#&,#*.=#&4.&#4$#'+'"J&#*$$#&4.&#0,/.0#*$0-I$"4."/$@$"&#."'#
0,"<I)."<$#+"4+3+&+,"#+*#&4$#'$/+*+($#/,"'+&+,"AW#V"#-./&5#>2)+"<J*#,?"#)$./&+,"#
*/4$@$#?.*"J&#$($"#/4$@+/.00=#)$.0+*&+/5#-,)#$%.@10$#3$/.2*$#+&#.00,?$'#-,)#
"$<.&+($#/,"/$"&).&+,"*#,-#&4$#)$.<$"&*A#!00#&4$#*.@$5#G$+"4.)'&#.''*5#+&#*$$@*#
&4.&#>2)+"<#0.&$)#*2*1$/&$'#*,@$&4+"<#0+F$#+"4+3+&+,"#?.*#+"(,0($'A#

U>4$#3.*+/#1)+"/+10$#?$#'+*/,($)$'#4$01$'#&)$@$"',2*0=#&,#2"'$)*&."'#>2)+"<J*#
1.1$)W5#4$#*.=*A#UV&#.0*,#@.'$#+&#@,)$#*&).+<4&-,)?.)'#-,)#2*#&,#2"'$)*&."'#@,)$#
/,@10$%#1.&&$)"+"<#*=*&$@*#+"#3+,0,<=AW#B4+0+1#G.+"+5#.#*1$/+.0+*&#,"#1.&&$)"#
-,)@.&+,"#+"#3+,0,<=5#.<)$$*^#UV#',"g&#3$0+$($#@2/4#4.'#4.11$"$'#3$&?$$"#&4$#
9PY7#1.1$)#."'#9Ph75#?4$"#G$+"4.)'&#)$.00=#<,&#*&2/F#+"&,#&4$#1),30$@AW#

L,@12&$)#/.0/20.&+,"*#,-#&4$#./&+(.&,)I+"4+3+&,)#*/4$@$#)$($.0$'#&4.&#&4$)$#.)$#
&?,#<$"$)+/#&=1$*^#*1,&*#."'#*&)+1$*A#V"#3,&4#/.*$*5#&4$#1.&&$)"#-$.&2)$*#.)$#.00#,-#
),2<40=#&4$#*.@$#*+M$#."'#'+*&."/$#.1.)&A#V"#&4$,)=#.#>2)+"<#1.&&$)"#/."#3$#.#
1$)-$/&0=#,)'$)$'#0.&&+/$#,-#*1,&*#,)#.)).=#,-#*&)+1$*5#32&#+"#1)./&+/$#)."',@#
'$-$/&*#+"&$))21&#&4+*#1$)-$/&+,"5#1),'2/+"<#.#H2.*+I)$<20.)#1.&&$)"A#C&).+<4&#
.?.=#=,2#/."#*$$#?4=#>2)+"<J*#&4$,)=#0,,F$'#0+F$#.#<,,'#/."'+'.&$#-,)#
$%10.+"+"<#&4$#M$3).J*#*&)+1$*#."'#&4$#0$,1.)'J*#*1,&*A#

#

>4$#<$"$)+/#1.&&$)"*#,-#."#./&+(.&,)I+"4+3+&,)#*/4$@$A#V@.<$*^#/,2)&$*=#,-#6./H2$*#
E,+**,".'$#m#B.&)+/F#;$#[$11$)#f"+($)*+&=#,-#E,)'$.2%A#

701%56*809#&*

V"#,"$#,-#&4,*$#/,+"/+'$"/$*#&4.&#/),1#21#*,#,-&$"#+"#*/+$"/$5#$%1$)+@$"&.0#
$(+'$"/$#-,)#&4$#*1.&+.0#1.&&$)"+"<#&4.&#.#/,@3+".&+,"#,-#)$./&+,"#."'#'+--2*+,"#
@+<4&#<$"$).&$#?.*#3$+"<#'+*/,($)$'#.&#&4$#($)=#&+@$#&4.&#>2)+"<#?.*#0.=+"<#



',?"#&4$#&4$,)=A#V"#&4$#C,(+$&#f"+,"#'2)+"<#&4$#9PY8*5#&4$#3+,/4$@+*&#E,)+*#
E$0,2*,(#'$(+*$'#.#/,/F&.+0#,-#)$.<$"&*#.*#.#*+@10+-+$'#.".0,<2$#,-#&4$#1),/$**#,-#
<0=/,0=*+*5#."'#-,2"'#&4.&#&4$#@+%&2)$#,*/+00.&$'#3./F#."'#-,)&4#3$&?$$"#&?,#
*&.&$*A#C+"/$#&4$=#*$$@$'#&,#(+,0.&$#&4$#*$/,"'#0.?#,-#&4$)@,'=".@+/*5#
E$0,2*,(J*#)$*20&*#?$)$#'+*@+**$'5#."'#4$#?.*#3.)$0=#.30$#&,#1230+*4#&4$@A#E2&#
+"#&4$#9Pn8*#&4$=#?$)$#$%10,)$'#3=#!".&,0=#o4.3,&+"*F=#.*#.#<).'2.&$#*&2'$"&#+"#
G,*/,?5#?4,#-,2"'#.#(.)+.&+,"#,-#E$0,2*,(J*#@+%&2)$#&4.&#?,20'#*?+&/4#3./F#
."'#-,)&4#3$&?$$"#)$'#."'#302$A#R4$"#4$#'+*/2**$'#&4$*$#-+"'+"<*#.&#."#
+"&$)".&+,".0#/,"-$)$"/$#+"#B).<2$#+"#9Pnh5#/4$@+*&*#+"#&4$#R$*&#?$)$#+"&)+<2$'#
."'#3$<."#&,#-+<2)$#,2&#?4.&#?.*#<,+"<#,"A#

>4$#,*/+00.&+,"*#?$)$#.",&4$)#/,"*$H2$"/$#,-#.#-+"$#3.0."/$#3$&?$$"#).&$*#,-#
)$./&+,"#."'#'+--2*+,"#+"#."#.2&,/.&.0=&+/#1),/$**A#>4$#E$0,2*,(Io4.3,&+"*F=#
)$./&+,"#*?+&/4$*#3$&?$$"#&?,#3)."/4$*#+"(,0(+"<#'+--$)$"&#)$./&+,"#
+"&$)@$'+.&$*5#$./4#,-#?4+/4#/."#$%4.2*&#+&*$0-#3=#)2".?.=#.2&,/.&.0=&+/#
-$$'3./F#."'#&4$)$3=#/)$.&$#&4$#/,"'+&+,"*#-,)#&4$#,&4$)#3)."/4#&,#&.F$#,($)A#
O$-&#&,#+&*#,?"#'$(+/$*5#&4$#,*/+00.&+,"*#$($"&2.00=#'+$#,2&#.*#&4$#+"&$)@$'+.&$*#
/.1+&20.&$#&,#&4$#-+".0#1),'2/&*#D#?4+/4#+*#?4=#&4$)$J*#",#)$.0#&4)$.&#&,#
&4$)@,'=".@+/#0.?*A#E2&#+-#&4$#)$./&+,"#+*#/.))+$'#,2&#+"#."#2"@+%$'#*,02&+,"5#
&4$#*?+&/4#',$*"J&#4.11$"#$($)=?4$)$#.&#,"/$#32&#1),1.<.&$*#.*#.#)$<20.)#*$)+$*#
,-#120*$'#/4$@+/.0#?.($*5#/)$.&+"<#*&)+F+"<#1.&&$)"*A#

#

B.&&$)"*#+"#&4$#E$0,2*,(Io4.3,&+"*F=#)$./&+,"A#V@.<$#3=#C&$14$"#G,))+*5#f"+($)*+&=#,-#
>,),"&,A#

U>4$#?.($I0+F$#*1)$.'#+*#/,@1.).30$#?+&4#&4$#*1)$.'#,-#."#+"-$/&+,"#,)#,-#.#
-,)$*&#-+)$W5#$%10.+"*#G$+"4.)'&A#S**$"&+.0#&,#&4$#120*$'#./&+(+&=#,-#&4$#?.($*#+*#
&4$#-./&#&4.&#,"/$#.#?.($-),"&#4.*#1.**$'#&4),2<45#.#)$<+,"#$"&$)*#.#K)$-)./&,)=J#
1$)+,'#'2)+"<#?4+/4#+&#/."J&#*211,)&#.",&4$)#?.($0+F$#$%/+&.&+,"#D#+"#&4$#-,)$*&I
-+)$#.".0,<=5#&4+*#+*#&4$#&+@$#&.F$"#-,)#&)$$*#&,#)$<),?A#

>4$*$#/4$@+/.0#&).($00+"<#?.($*#.)$#'+--$)$"&#-),@#>2)+"<J*#*&.&+,".)=#1.&&$)"*5#
32&#&4$#<$"$).0#1)+"/+10$*#,-#)$./&+,"#."'#'+--2*+,"#.)$#&4$#*.@$A#R4.&#'+--$)*#.)$#
&4$#)$0.&+($#).&$*#3=#?4+/4#&4$#+"<)$'+$"&*#'+--2*$A#>4$#/,""$/&+,"*#3$&?$$"#&4$#
&?,#*=*&$@*#-+)*&#3$<."#&,#$@$)<$#+"#&4$#0.&$#9Pn8*#-),@#&4$#?,)F#,-#j2**+."I
3,)"#E$0<+."#/4$@+*&#V0=.#B)+<,<+"$#."'#4+*#/,?,)F$)*#.&#&4$#f"+($)*+&=#,-#



E)2**$0*A#j$./&+,"I'+--2*+,"#1.&&$)"*5#?4+/4#B)+<,<+"$#)$-$))$'#&,#.*#K'+**+1.&+($#
*&)2/&2)$*J#3$/.2*$#&4$=#.)$#*2*&.+"$'#3=#'+**+1.&+,"#,-#$"$)<=#+"#.#","I
$H2+0+3)+2@#1),/$**5#-,)@$'#.#/$"&).0#/,@1,"$"&#,-#&4$#?,)F#,"#","I
$H2+0+3)+2@#&4$)@,'=".@+/*#&4.&#$.)"$'#B)+<,<+"$#.#a,3$0#B)+M$#+"#/4$@+*&)=#+"#
9PhhA#

V&J*#,-&$"#-,)<,&&$"#&4.&#>2)+"<#4+@*$0-#)$/,<"+M$'#&4.&#2"'$)#/$)&.+"#/,"'+&+,"*#
*=*&$@*#,-#&4)$$#@,)14,<$"*#/,20'#1),'2/$#&).($00+"<#/4$@+/.0#?.($*#+"#4+*#
*/4$@$A#G$+"4.)'&#4.*#*4,?"#&4.&#."#./&+(.&,)I+"4+3+&,)#*/4$@$#?+&4#.#&4+)'#
@,)14,<$"#&4.&#/)$.&$*#*4,)&I)."<$'#32&#0,"<I0.*&+"<#+"4+3+&+,"#/."#)$1),'2/$#
&4$#F+"'*#,-#/,@10$%#1.&&$)"*#*$$"#,"#*,@$#@,002*/#*4$00*5#?4+/4#.)$#+"#$--$/&#
-),M$"#&)./$*#,-#&?,I'+@$"*+,".0#&).($00+"<#?.($*#,"#&4$#)+@#,-#&4$#<),?+"<#
*4$00A#

#

B.&&$)"*#,"#*$.*4$00*#."'#&4$+)#.".0,<2$*#+"#&4$,)$&+/.0#./&+(.&,)I+"4+3+&,)#*=*&$@*A#
Q),@#G$+"4.)'&#_788P`A#

:-,8*$,'%,5*

V"#9Ph9#14=*+/.0#/4$@+*&#!',014$#B./.20&5#&4$"#'+)$/&,)#,-#&4$#L$"&)$#'$#
j$/4$)/4$#B.20#B.*/.0#+"#B$**./5#.#*232)3#,-#E,)'$.2%5#(+*+&$'#B)+<,<+"$#+"#
E)2**$0*#."'#3$/.@$#/.1&+(.&$'#3=#&4$#1.&&$)"I-,)@+"<#*=*&$@*#*&2'+$'#&4$)$A#
]$#4+)$'#B.&)+/F#;$#[$11$)#&,#?,)F#,"#&4$*$#*=*&$@*#.&#B$**./5#?4$)$#;$#
[$11$)#."'#/,00$.<2$*#-,2"'#.#?.=#&,#4,0'#."#,*/+00.&+"<#/4$@+/.0#)$./&+,"#.#
/,"&),00$'#'+*&."/$#.?.=#-),@#&4$)@,'=".@+/#$H2+0+3)+2@5#2*+"<#.#*,I/.00$'#
/,"&+"2,2*#*&+))$'#&."F#)$./&,)#&,#.00,?#.#/,"*&."&#&4),2<4-0,?#,-#)$./&."&*A#

UV"#&4$#h8*#@."=#<),21*#?,)F+"<#,"#,*/+00.&,)=#/4$@+/.0#)$./&+,"*#?$)$#
')$.@+"<#,-#1),'2/+"<#>2)+"<#1.&&$)"*W5#;$#[$11$)#$%10.+"*A#E2&#.0&4,2<4#*,@$#
,//.*+,".00=#/0.+@$'#*2//$**5#&4$#*1.&+.0#1.&&$)"*#.0?.=*#&2)"$'#,2&#&,#3$#
*,@$&4+"<#$0*$A#e$&#+"#9PP8#;$#[$11$)#*&2@30$'#21,"#&4$@#.0@,*&#3=#.//+'$"&A#
]$#?.*#+"($*&+<.&+"<#."#,*/+00.&+"<#)$./&+,"#/.00$'#&4$#/40,)+&$I+,'+'$I@.0,"+/I
./+'#_LVG!`#)$./&+,"5#?4+/4#*4.)$*#*,@$#+"<)$'+$"&*#?+&4#&4$#Eo#)$./&+,"5#."'#+"#
9PXY#4$#."'#4+*#/,00$.<2$*#3$<."#&,#0,,F#-,)#*2*&.+"$'#1.&&$)"*#+"#&4+*#@+%&2)$A#
>4$=#'+'"J&#$%1$/&#&,#-+"'#./&2.0#>2)+"<#*&)2/&2)$*#D#32&#?4$"#&4$=#*.?#.#3."'#,-#
*1,&*#.11$.)#+"#.#*&)+1#,-#<$0#+"&,#?4+/4#&4$#)$.<$"&*#4.'#'+--2*$'#-),@#,11,*+&$#
*+'$*5#&4$=#)$/,<"+M$'#&4$@#-,)#?4.&#&4$=#?$)$#3$/.2*$#;$#[$11$)J*#/,00$.<2$#
6./H2$*#E,+**,".'$#4.'#.0)$.'=#1)$'+/&$'#.#<$"2+"$#>2)+"<#*&)2/&2)$#,-#&4+*#
F+"'#+"#/,@12&$)#/.0/20.&+,"*#+"#9PXXA#>4$#'+*/,($)=#U?.*#($)=#$%/+&+"<W5#*.=*#
G.+"+A#UE=#&4.&#*&.<$5#V#&4+"F#)$*$.)/4#,"#&4$#*23d$/&#?.*#3$<+""+"<#&,#?."$5#32&#
&4+*#<.($#+&#.#<)$.&#3,,*&AW#



#

>4$#-+)*&#>2)+"<#1.&&$)"*#+"#.#0.3,).&,)=#/4$@+/.0#*=*&$@A#Q),@#L.*&$&*##'*0-A#_9PP8`A#

>4$#)$.*,"#?4=#&4$*$#1.&&$)"*#.11$.)$'#+"#&4$#LVG!#)$./&+,"#?.*#$%10.+"$'#.#
=$.)#0.&$)#3=#V)(+"<#S1*&$+"#."'#V*&(p"#O$"<=$0#.&#E)."'$+*#f"+($)*+&=#+"#
R.0&4.@5#G.**./42*$&&*A#>4$#.2&,/.&.0=&+/#1,*+&+($#-$$'3./F#+"#&4$#LVG!#
)$./&+,"#+*#@.+"0=#/,"&),00$'#3=#+,'+'$#+,"*A#E2&#&4$#)$./&+,"#2*$*#*&.)/4#.*#.#
/,0,2)#+"'+/.&,)#-,)#+,'+"$#-,)@$'#+"#&4$#)$./&+,"5#."'#+,'+'$#/."#3$/,@$#3,2"'#
&,#+,'+"$#."'#*&.)/45#-,)@+"<#.#0.)<$#/,@10$%#&4.&#'+--2*$*#*0,?0=#&4),2<4#&4$#
<$0A#>4+*#*0,?+"<#',?"#,-#&4$#'+--2*+,"#,-#&4$#K./&+(.&,)J#+*#?4.&#3)+"<*#&4$#
)$./&+,"#'=".@+/*#+"&,#&4$#)$<+@$#-,)#>2)+"<#1.&&$)"*#&,#-,)@A#;$#[$11$)#
4.11+0=#.'@+&*#&4.&#&4+*#&2)"$'#,2&#&,#3$#.#*&),F$#,-#12)$#02/FA#E2&#.*#4+*#
/,@1.&)+,&#O,2+*#B.*&$2)#-.@,2*0=#.($))$'5#*2/4#<,,'#-,)&2"$#&$"'*#&,#3$#
&)."*-,)@$'#+"&,#'+*/,($)=#,"0=#+-#&4$#@+"'#+*#1)$1.)$'#-,)#+&A#>4."F*#&,#
E,+**,".'$J*#/.0/20.&+,"*5#*.=*#;$#[$11$)5#U?$#?$)$#)$.'=#&,#2"'$)*&."'#?4.&#
?$#*.?WA#

G.F+"<#/4$@+/.0#>2)+"<#*&)2/&2)$*5#.*#?$00#.*#,&4$)#)$0.&$'#*&.&+,".)=#1.&&$)"*5#
4.*#",?#3$$"#)$-+"$'#&,#.#?$00#'$($0,1$'#.)&A#V"#788P#;$#[$11$)#."'#4+*#
/,00$.<2$*#62'+&#],)(p&4#."'#V*&(p"#CM.0.+#'$*/)+3$'#.#<$"$).0#@$&4,'#-,)#
/)$.&+"<#>2)+"<#*&)2/&2)$*#+"#,*/+00.&,)=#)$./&+,"I'+--2*+,"#*=*&$@*5#?4+/4#.<.+"#
+"(,0($*#/,@10$%+"<#.<$"&*#&4.&#3+"'#&,#&4$#1,*+&+($I-$$'3./F#.<$"&*#."'#*0,?#
&4$@#',?"A#>4+*#4.*#0$'#&,#&4$#'+*/,($)=#,-#*$($).0#"$?#1.&&$)"I-,)@+"<#
*=*&$@*5#*,@$#>2)+"<I0+F$#."'#,&4$)*#",&A#

;5*'"#*8%-.*

T),?+"<#>2)+"<J*#*1,&*#."'#*&)+1$*#+"#&4$#0.3#+*#,"$#&4+"<#D#32&#.)$#&4$=#)$.00=#
-,2"'#+"#3+,0,<=N#V"#&4$#9PX8*5#G$+"4.)'&#."'#@.&4$@.&+/.0#3+,0,<+*&#6.@$*#
G2)).=#.&#&4$#f"+($)*+&=#,-#R.*4+"<&,"#+"#C$.&&0$#?,)F$'#+"'$1$"'$"&0=#&,#
*4,?#&4.&#>2)+"<J*#&4$,)=#,--$)$'#.#10.2*+30$#$%10.".&+,"#-,)#.#?+'$#)."<$#,-#
."+@.0#1+<@$"&#1.&&$)"*5#-),@#M$3).*#&,#<+).--$*#&,#*$.*4$00*A#>4$#+'$.#4$)$#+*#
&4.&#&4$#@,)14,<$"*#&2)"#,"#,)#,--#<$"$&+/#1.&4?.=*#&4.&#*&+@20.&$#&4$#
1),'2/&+,"#,-#1+<@$"&*#D#+"#@.@@.0#*F+"*5#&4$#1+<@$"&#@$0."+"5#?4+/4#
<$"$).&$*#/,0,2)*#-),@#&.?"=#&,#30./FA##

G,)$#)$/$"&0=5#B4+0+1#G.+"+#."'#4+*#/,00$.<2$*#4.($#*4,?"#&4.&#&?,#/,210$'#
./&+(.&,)I+"4+3+&,)#1),/$**$*#/."#1),'2/$#&4$#3),F$"#)+"<#@.)F+"<*#
/4.)./&$)+*&+/#,-#d.<2.)*5#?4+0$#G.+"+J*#/,00.3,).&,)#C=IC."<#O+.?#.&#&4$#a.&+,".0#



L42"<I]*+"<#f"+($)*+&=#+"#>.+?."#4.*#'$@,"*&).&$'#&4.&#.#>2)+"<#*/4$@$#
+@10$@$"&$'#,"#&4$#/2)($'#*4$00*#,-#0.'=3+)'*#/."#1),'2/$#1.&&$)"*#0,,F+"<#($)=#
*2/4#0+F$#&4,*$#*$$"#+"#".&2)$A#

#### #

>4$#K),*$&&$J#*1,&*#,-#.#d.<2.)5#."'#.".0,<,2*#1.&&$)"*#1),'2/$'#3=#&?,#/,210$'#
./&+(.&,)I+"4+3+&,)#1),/$**$*A#V@.<$*^#/,2)&$*=#,-#B4+0+1#G.+"+5#f"+($)*+&=#,-#l%-,)'A#

#

>4$#@.)F+"<*#,"#0.'=3+)'*#_4$)$#<=%-0>"50*>(0&&%$0-0`#@.=#3$#&4$#)$*20&#,-#.#>2)+"<I
&=1$#@$/4."+*@#/,"-+"$'#&,#&4$#+"*$/&J*#),2<40=#4$@+*14$)+/.0#*4$00A#V@.<$*^#/,2)&$*=#

,-#C=IC."<#O+.?5#a.&+,".0#L42"<I]*+"<#f"+($)*+&=5#>.+?."A#

l"$#,-#&4$#@,*&#1$)*2.*+($#$%.@10$*#,-#.#1,&$"&+.0#>2)+"<#1.&&$)"#+"#."+@.0#
@.)F+"<*#?.*#'$*/)+3$'#3=#C4+<$)2#[,"',#."'#j+4+&,#!*.+#.&#[=,&,#f"+($)*+&=#+"#
6.1."#+"#9PPYA#>4$=#0,,F$'#.&#&4$#*&)+1$*#,-#&4$#."<$0-+*45#?4+/4#.)$#2"2*2.0#+"#
&4.&#&4$=#/,"&+"2$#&,#<),?#."'#'$($0,1#.*#&4$#-+*4#<),?5#).&4$)#&4."#d2*&#3$+"<#
0.+'#',?"#'2)+"<#$@3)=,<$"$*+*#."'#&4$"#<$&&+"<#30,?"#21#0+F$#@.)F+"<*#,"#.#
3.00,,"A#[,"',#."'#!*.+#*4,?$'#&4.&#&4$#'$&.+0$'#/4."<$*#+"#&4$*$#1.&&$)"*5#*2/4#
.*#.#/4.)./&$)+*&+/#K2"M+11+"<J#,-#&?,#@$)<+"<#*&)+1$*5#+*#1$)-$/&0=#@+@+/F$'#3=#.#
>2)+"<#@,'$0A#

#

>4$#$(,02&+,"#,-#*&)+1$*#,"#."#."<$0-+*4#_&,1`#+*#@+@+/F$'#3=#/4."<$*#+"#.#&4$,)$&+/.0#
>2)+"<#*/4$@$#_3,&&,@`A#V@.<$*^#-),@#[,"',#m#!*.+#_9PPY`A#



],?$($)5#","$#,-#&4+*#)$1)$*$"&*#/0+"/4+"<#1),,-#&4.&#."+@.0#1+<@$"&#1.&&$)"*#
.)$#+"'$$'#>2)+"<#1.&&$)"*A#>,#*4,?#&4.&5#,"$#?,20'#4.($#&,#+'$"&+-=#&4$#
@,)14,<$"*#+"(,0($'A#!0&4,2<4#",#,"$#4.*#*2//$$'$'#+"#',+"<#*,#-,)#."+@.0#
@.)F+"<*5#&4$)$#.)$#,&4$)#&=1$*#,-#3+,0,<+/.0#1.&&$)"#-,)#?4+/4#?$#',#*$$@#&,#3$#
/0,*+"<#+"#,"#&4$#0+F$0=#3+,/4$@+/.0#.<$"&*#2"'$)0=+"<#&4$#1),/$**A####

R4$"#=,2#<$&#<,,*$#32@1*5#=,2#/."#*$$#&4.&#=,2)#4.+)#-,00+/0$*#.)$#.))."<$'#?+&4#
),2<40=#$($"#*$1.).&+,"5#)$*$@30+"<#>2)+"<J*#*1,&*A#V"#788n#>4,@.*#C/40.F$#."'#
4+*#/,?,)F$)*#.&#&4$#f"+($)*+&=#,-#Q)$+32)<#+"#T$)@."=#-,2"'#$(+'$"/$#&4.&5#.&#
0$.*&#+"#@+/$5#&4$*$#-,00+/0$*#.)$#1,*+&+,"$'#3=#.#1),/$**#,-#./&+(.&+,"#."'#
+"4+3+&+,"A#>4$=#1),1,*$'#&4.&#.#1),&$+"#/.00$'#R"&#+*#&4$#./&+(.&,)#,-#-,00+/0$#
-,)@.&+,"5#?4+0$#.#/0.**#,-#1),&$+"*#F",?"#<$"$)+/.00=#.*#;FF#./&*#.*#+"4+3+&,)*#
,-#R"&A#C/40.F$#."'#/,00$.<2$*#*4,?$'#&4.&#<$"$&+/#@2&."&#@+/$#&4.&#1),'2/$#
;FF#1),&$+"*#+"#.3",)@.00=#4+<4#.@,2"&*#'$($0,1#-,00+/0$#1.&&$)"*#&4.&#@.&/4#
&4,*$#1)$'+/&$'#&4$,)$&+/.00=#-),@#>2)+"<I*&=0$#./&+(.&,)I+"4+3+&,)#@,'$0*#,-#&4$#
'+--2*+,"#."'#+"&$)./&+,"#,-#R"&#."'#;FFA#
#
G$+"4.)'&#.<)$$*#&4.&#&4$)$#+*#."#./&+(.&,)#."'#."#+"4+3+&,)#.&#?,)F#4$)$5#32&#
'+*.<)$$*#.3,2&#&4$+)#+'$"&+&=A#U>4$#+"4+3+&,)#4.*#&,#3$#1),'2/$'#.&#&4$#*.@$#
10./$#.*#&4$#./&+(.&,)W5#4$#*.=*A#U;FF#',$*#",&#*.&+*-=#&4+*#/,"'+&+,"AW#]$#&4+"F*#
&4.&#R"&#1),&$+"*#10.=#3,&4#),0$*#.&#'+--$)$"&#&+@$*A#!*#-+)*&#*$/)$&$'#-),@#/$00*5#
&4$=#.)$#*$0-I./&+(.&+"<A#E2&#&4$=#$($"&2.00=#3$/,@$#3,2"'#&,#/$00I@$@3)."$#
0+1+'*#."'#<$&#)$1),/$**$'#+"&,#+"4+3+&,)*#?+&4#.#0,"<$)#)."<$A#;FF5#4$#&4+"F*5#
@$)$0=#@,'+-+$*#&4+*#+"4+3+&+,"#.*#.#*$/,"'.)=#$--$/&A#]$#3$0+$($*#&4.&#&4$#'+($)*$#
-.@+0=#,-#R"&I&=1$#1),&$+"*#/."#1),'2/$#.#)."<$#,-#'+--$)$"&#1.&&$)"+"<#
@$/4."+*@*5#."'#4.*#)$/$"&0=#.)<2$'#&4.&#,"$#*2/4#$%10.+"*#&4$#-,)@.&+,"#,-#
&$"&./0$*#.),2"'#&4$#/=0+"')+/.0#<.*&)+/#/,02@"#,-#&4$#4=').5#.#($)=#1)+@+&+($#
-)$*4?.&$)#."+@.0A#>4+*#1),/$**#?.*#@$"&+,"$'#$%10+/+&0=#3=#>2)+"<#4+@*$0-#.*#
."#$%.@10$#,-#3+,0,<+/.0#*=@@$&)=I3)$.F+"<#&4.&#4+*#@$/4."+*@#@+<4&#.//,2"&#
-,)A#
#
C,@$&4+"<#.".0,<,2*#&,#&4$#1.&&$)"+"<#,-#4.+)#-,00+/0$*#@.=#.110=#&,#&4$#
.))."<$@$"&#,-#-$.&4$)*#+"#3+)'*#."'#&4$#*/.0$*#,-#0+M.)'*#."'#32&&$)-0=#?+"<*A#!*#
/$00*#+"#&4$#$@3)=,"+/#/4+/F#3$<+"#&,#'+--$)$"&+.&$#&,#-,)@#&4$#*1$/+.0+M$'#
*&)2/&2)$*#."'#&+**2$*#&4.&#@.F$#-$.&4$)*5#&4$=#*$"'#,2&#'+--2*+"<#@,0$/20.)#
*+<".0*#&,#&4$#/$00*#"$.)3=#&4.&#*211)$**#*2/4#'+--$)$"&+.&+,"5#$"*2)+"<#&4.&#&?,#
*2/4#1.&/4$*#',#",&#'$($0,1#/0,*$#&,<$&4$)A#C,#&4$)$#+*#0,/.0#./&+(.&+,"#+"#&4$#
*$"*$#&4.&#/$00*#/."#3$/,@$#*1,"&."$,2*0=#/,@@+&&$'#&,#'+--$)$"&+.&+,"#+"&,#
-$.&4$)I@.F+"<#.11.).&2*5#."'#0,"<$)I)."<$'#+"4+3+&+,"#,-#&4$#*.@$#&4+"<#
4.11$"+"<#+"#&4$#(+/+"+&=A#
#



#
#
>4$#)$<20.)#1,*+&+,"+"<#,-#32&&$)-0=#?+"<#*/.0$*#@+<4&#'$1$"'#,"#.#>2)+"<I&=1$#1),/$**A#
#
G$+"4.)'&#4.*#/,00.3,).&$'#?+&4#,)"+&4,0,<+*&#j+/4.)'#B)2@#.&#e.0$#&,#*4,?#&4.&#
&4$#1$)+,'+/#3.)3*#,-#3+)'#-$.&4$)*#/."#3$#$%10.+"$'#+-#&4$#1),&$+"#1),'2/&#,-#.#
<$"$#/.00$'#:,5%>*"#.6#",6#_C44`#D#.#/,@@,"#1.&&$)"+"<#<$"$#+"#@."=#*1$/+$*#D#
3$4.($*#.*#."#./&+(.&,)#?4+0$#&4$#3,"$#@,)14,<$"+/#1),&$+"#7#+*#."#+"4+3+&,)A#
>4),2<4#&4$#+"&$)./&+,"#,-#&4$*$#/,@1,"$"&*5#&4$#2"+-,)@#$1+&4$0+2@#,-#&4$#
'$($0,1+"<#-$.&4$)#32'#3$/,@$*#'+(+'$'#+"&,#.#*$)+$*#,-#*&)+1$I0+F$#)+'<$*#&4.&#
1)$-+<2)$#+&*#3)$.FI21#+"&,#'+*&+"/&#3.)3*A#!"'#($)=#)$/$"&0=5#'$($0,1@$"&.0#
3+,0,<+*&#6$)$@=#T)$$"#,-#[+"<J*#L,00$<$#O,"',"5#?+&4#/,00.3,).&,)*#&4.&#+"/02'$#
C4+<$)2#[,"',5#4.*#*4,?"#&4.&#&4$#)$<20.)0=#*1./$'#)+'<$*#,-#&4$#@.@@.0+."#
1.0$&&$#*$$@#&,#3$#.))."<$'#3=#.#>2)+"<I&=1$#)$./&+,"I'+--2*+,"#@$/4."+*@#
+"(,0(+"<#&4$#1),&$+"*#C44#."'#-+3),30.*&#<),?&4#-./&,)#.*#&4$#+"4+3+&,)#."'#
./&+(.&,)#)$*1$/&+($0=A##
#
2-,&&,$%56*'"#,()*

R.*#>2)+"<#)+<4&#&,#*2*1$/&#&4.&#14=00,&.%+*#/."#3$#$%10.+"$'#&4+*#?.=#&,,N#V"#&4$#
9Pb8*#+&#?.*#-,2"'#&4.&#.110=+"<#&4$#10."&#4,)@,"$#.2%+"#&,#&4$#*&$@*#,-#021+"*#
+"+&+.&$'#&4$#<),?&4#,-#"$?#0$.-#32'*A#L,20'#.2%+"#3$#."#./&+(.&,)#,-#32''+"<N#
>4.&#1,**+3+0+&=#?.*#/,"-+)@$'#+"#788b#?4$"#.#&$.@#,-#S2),1$."#3+,0,<+*&*#
*4,?$'#&4.&#14=00,&.%+*#+*#)$<20.&$'#3=#1),&$+"*#&4.&#-$))=#.2%+"#&4),2<4#&4$#
,2&$)#K*F+"J#,-#&4$#*&$@#21#&,?.)'*#+&*#.1$%A#>4$=#-,2"'#&4.&#$%+*&+"<#0$.-#32'*#
_1)+@,)'+.`#*,.F#21#.2%+"#."'#&42*#./&#.*#*+"F*5#+"4+3+&+"<#&4$#-,)@.&+,"#,-#."=#
"$?#32'*#"$.)3=A##
#
E2&#?4=#&4$#Q+3,".//+#*1+).0*N#]."*#G$+"4.)'&#."'#4+*#/,00$.<2$#!"')q#[,/4#
*4,?$'#+"#&4$#9PPZ#&4.&#.#/,@3+".&+,"#,-#&?,#./&+(.&,)I+"4+3+&,)#1),/$**$*#
/,20'#<$"$).&$#&4$*$A#>4$=#-,2"'#&4.&#&4$#1)+@,)'+.#3$/.@$#1,*+&+,"$'#.0,"<#.#
/=0+"')+/.0#*&$@#+"#.#_75b`#*1+).0#14=00,&.%+*#1.&&$)"A#R4$&4$)#&4$#@,'$0#/."#
<$"$).&$#4+<4$)I,)'$)#Q+3,".//+#*1+).0*#+*#",&#/0$.)5#4,?$($)5#."'#",)#+*#&4$)$#
=$&#."=#$(+'$"/$#&4.&#*2/4#.#',230$#./&+(.&,)I+"4+3+&,)#1),/$**#)$.00=#,1$).&$*#+"#
10."&*A#
#



#
C1+).0#14=00,&.%+*#,"#.#10."&#*&$@5#*4,?"#4$)$#.*#.#),00$'I,2&#/=0+"'$)5#+*#<$"$).&$'#+"#
&4$#./&+(.&,)I+"4+3+&,)#@,'$0#,-#G$+"4.)'&#."'#[,/4A#V@.<$^#)$').?"#.-&$)#[,/4#m#

G$+"4.)'&#m#[,/4#_9PPZ`A#
 
G$+"4.)'&#*.=*#&4.&#&4$)$J*#*&+00#@2/4#&,#3$#',"$#+"#2"'$)*&."'+"<#4,?#
./&+(.&+,"#."'#+"4+3+&+,"#<,($)"*#14=00,&.%+*A#UV&#+*#/0$.)#&4.&#.2%+"#+*#+"(,0($'#+"#
.0@,*&#$($)=&4+"<5#32&#+&#+*#",&#/0$.)#4,?W5#4$#*.=*A#U!2%+"#.//2@20.&+,"5#12@1$'#
21#.#/,"/$"&).&+,"#<).'+$"&#3=#1),&$+"*5#+*#*$0-I$"4."/+"<5#?4+0$#+&*#/,"*$H2$"&#
'$10$&+,"#-),@#&4$#*,2)/$#)$<+,"*#+*#1)$*2@.30=#&4$#0,"<I)."<+"<#+"4+3+&+,"A#E2&#
4,?#.00#/$00*#12@1#+"#&4$#*.@$#'+)$/&+,"#+*5#.&#0$.*&#-,)#@$5#*&+00#.#@=*&$)=WA##

:05.?*>#$#'#(%#&*05.*>(%$#*

>4$#<$"$)+/#>2)+"<#*&)+1$*#)$*$@30$#)+110$#1.&&$)"*#+"#?+"'I30,?"#*."'A#>4+*#
@.=#3$#",#/,+"/+'$"/$^#G$+"4.)'&#*2<<$*&*#&4.&5#.&#),,&5#&4$#-,)@.&+,"#,-#&4$*$#
*."'#1.&&$)"*#+*#.F+"#&,#."#./&+(.&,)I+"4+3+&,)#*=*&$@A#>4$#@,2"'*#."'#)+'<$*#,-#
*."'#.)$#-,)@$'#3=#'$1,*+&+,"#,-#?+"'I30,?"#<).+"*A#!*#.#)+'<$#<$&*#3+<<$)5#+&#
$"4."/$*#+&*#,?"#<),?&4#3=#/.1&2)+"<#@,)$#*."'#-),@#&4$#.+)A#E2&#+"#',+"<#*,5#+&#
./&*#.*#.#*+"F5#)$@,(+"<#*."'#-),@#&4$#?+"'#."'#*211)$**+"<#&4$#-,)@.&+,"#,-#
,&4$)#)+110$*#"$.)3=A#>4$#3.0."/$#3$&?$$"#&4$*$#&?,#1),/$**$*#$*&.30+*4$*#.#
),2<40=#/,"*&."&#@$."#'+*&."/$#3$&?$$"#)+110$*A#

#

V&J*#",#/,+"/+'$"/$#&4.&#*."'#)+110$*#)$*$@30$#&4$#M$3).J*#*&)+1$*c#



>4$#-$$'3./F*#+"(,0($'#+"#)$10+/.&+,"5#/,@1$&+&+,"#."'#1)$'.&+,"#@+<4&#*$&#21#
>2)+"<I&=1$#1.&&$)"*#+"#."+@.0#/,@@2"+&+$*A#C1."+*4#14=*+/+*&#j+/.)'#C,0q#."'#
4+*#/,?,)F$)*#6,*q#i+0.)#."'#G+<2$0#j23r#&4+"F#&4.&#&4+*#@+<4&#.//,2"&#-,)#&4$#
1.&/4+"$**#,-#M,,10."F&,"#+"#&4$#*$.#."'#&4$#14=&,10."F&,"#,"#?4+/4#&4$=#<).M$A#
G$."?4+0$5#T2=#>4$).20.M#,-#&4$#f"+($)*+&q#B.20#C.3.&+$)#+"#>,20,2*$#."'#4+*#
/,?,)F$)*#4.($#-,2"'#>2)+"<#*&)2/&2)$*#+"#.",&4$)#."+@.0#/,@@2"+&=^#."&*A#
G$'+&$))."$."#7#&&,(*&05>'0#."&*#/,00$/&#&4$#3,'+$*#,-#$%1+)$'#/,0,"=#@$@3$)*#
."'#.))."<$#&4$@#+"#1+0$*5#?4+/4#>4$).20.M#."'#/,00$.<2$*#*4,?$'#&,#3$#
.".0,<,2*#&,#>2)+"<#1.&&$)"*A#!0&4,2<4#&4$#."&*#/,"*&."&0=#1+/F#21#."'#
)$'+*&)+32&$#&4$#/,)1*$*#_1),'2/+"<#.#F+"'#,-#'+--2*+,"`5#&4$#1.&&$)"#+&*$0-#*&.=*#
-+%$'A#>4$)$#+*#./&+(.&+,"#+"(,0($'5#3$/.2*$#."&*#.)$#@,)$#0+F$0=#&,#'),1#.#3,'=#
,"#.#1+0$#.*#&4$#1+0$#<$&*#0.)<$)A#!"'#&4$)$#+*#0,"<I)."<$'#+"4+3+&+,"5#3$/.2*$#&4$#
)$<+,"#*2)),2"'+"<#.#3+<#1+0$#<$&*#*?$1&#/0$.)#,-#3,'+$*5#@.F+"<#+&#0$**#0+F$0=#-,)#
.#"$?#,"$#&,#3$#*&.)&$'#&4$)$A#>4$#Q)$"/4#)$*$.)/4$)*#*2*1$/&#&4.&#@$/4."+*@*#
0+F$#&4+*#@+<4&#2"'$)0+$#@."=#,&4$)#.*1$/&*#,-#4.3+&.&#-,)@.&+,"#."'#<),21+"<5#
*2/4#.*#"$*&#/,"*&)2/&+,"5#+"#4+<4$)#,)<."+*@*A#

#

K!"&#/$@$&$)+$*J5#4$)$#.))."<$'#+"#,"$#'+@$"*+,"#.),2"'#&4$#$'<$#,-#.#B$&)+#'+*45#.)$#.#
F+"'#,-#>2)+"<#1.&&$)"A#V@.<$^#-),@#>4$).20.M##'*0-A#_7887`A#

B$)4.1*#$($"#42@."#/,@@2"+&+$*5#,)/4$*&).&$'#3=#*,/+.0#-$$'3./F*#,"#
3$4.(+,2)#."'#@,($@$"&5#,)<."+M$#&4$@*$0($*#+"&,#>2)+"<#1.&&$)"*A#>4.&J*#&4$#
+@10+/.&+,"#,-#.#&4$,)=#'$($0,1$'#3=#@.&4$@.&+/+."#G.)&+"#C4,)&#.&#&4$#
f"+($)*+&=#,-#L.0+-,)"+.#.&#O,*#!"<$0$*#."'#4+*#/,00$.<2$*#&,#$%10.+"#&4$#?$00#
.&&$*&$'#14$",@$","#,-#/)+@$#4,&*1,&*^#'+*&)+/&*#+"#?4+/4#&4$#/)+@$#).&$#+*#
.",@.0,2*0=#4+<4A#>4$=#+@.<+"$#/)+@+".0#,--$"'$)*#.*#1)$'.&,)*#?4,#*$$F#K1)$=J#
_(+/&+@*`#?4+0$#3,&4#@,($#.),2"'#_'+--2*$`#+"#&4$#.(.+0.30$#*1./$A#>4$#K)$./&+,"J#
D#1)$'.&+,"#,-#/)+@+".0*#,"#(+/&+@*#D#/."#3$#1,&$"&+.00=#*211)$**$'#3=#."#
+"4+3+&+"<#.<$"/=#*2/4#.*#.#*$/2)+&=#@$.*2)$#,)#.#1,0+/$#-,)/$A#

C4,)&J*#@.&4$@.&+/.0#@,'$0#1),'2/$*#&?,#&=1$*#,-#4,&*1,&*#'2$#&,#&4$#
/,@1$&+&+,"#,-#./&+(.&+,"#."'#+"4+3+&+,"A#>4$#-+)*&#.)$#@$)$0=#.<<)$<.&$*#,-#
+"'+(+'2.0#/)+@$*#?+&4#,($)0.11+"<#*14$)$*#,-#+"-02$"/$A#E2&#&4$#*$/,"'#&=1$#,-#
4,&*1,&#+*#/.2*$'#@,)$#'+)$/&0=#3=#1,*+&+($#-$$'3./F^#/)+@$#+"'2/$*#@,)$#/)+@$A#
>4$#-+)*&#*,)&#,-#4,&*1,&#/."#3$#$).'+/.&$'#/,@10$&$0=#3=#.#*2--+/+$"&0=#*&),"<#
+"4+3+&+"<#+"-02$"/$^#&4.&#+*5#3=#0,/.00=#/,"/$"&).&$'#1,0+/+"<A#E2&#&4$#*$/,"'#*,)&#
+*#4.)'$)#&,#$0+@+".&$^#-,/2*$'#+"4+3+&+,"#@.=#@$)$0=#/.2*$#&4$#4,&*1,&*#&,#@,($#
,)#@2&.&$5#3)$.F+"<#21#+"&,#*@.00$)#*1,&*#,)#)+"<*#+"#&4$#/0,*$#(+/+"+&=A#V-#&4+*#



1+/&2)$#+*#."#.//2).&$#)$-0$/&+,"#,-#&4$#?,)0'5#+&#*2<<$*&*#&4.&#",&#.00#4,&*1,&*#?+00#
=+$0'#&,#&4$#*.@$#*&=0$#,-#1,0+/+"<5#32&#&4.&#'+--$)$"&#*&).&$<+$*#@+<4&#3$#"$$'$'#
+"#'+--$)$"&#*+&2.&+,"*A#

V&J*#4.)'#&,#<2$**#?4$)$#>2)+"<J*#1.&&$)"*#@+<4&#&2)"#21#"$%&A#>4$#+'$.#&4.&#4$#
4.&/4$'#n8#=$.)*#.<,5#.*#+&#?$)$#0+&$).00=#-),@#.#-$)&+0+M$'#$<<5#4.*#1),($'#
.*&,"+*4+"<0=#-$)&+0$5#*+"/$#+&#&2)"*#,2&#&,#3$#,"$#,-#".&2)$J*#2"+($)*.0#1.&&$)"I
-,)@+"<#*&).&$<+$*A#

#

#

3#@#(#5>#&*

BA#E.00A#:"0=#&A#l%-,)'#f"+($)*+&=#B)$**5#l%-,)'5#788PA#

EA#6A#L,1$0."'#_$'A`A#A"#*<&&#5'%0-*A4(%56A#L0.)$"',"#B)$**5#l%-,)'5#788ZA#

6A#E,+**,".'$5#SA#;20,*#m#BA#;$#[$11$)A#>2)+"<#1.&&$)"*^#-),@#@=&4#&,#)$.0+&=A#V"#
!"#$%>0-*+09#&*05.*B0''#(5&#_$'A#jA#[.1).0#m#[A#C4,?.0&$)`A#[02?$)#!/.'$@+/5#
;,)')$/4&5#9PPYA#

iA#L.*&$&*5#SA#;20,*5#6A#E,+**,".'$#m#BA#;$#[$11$)A#S%1$)+@$"&.0#$(+'$"/$#,-#.#
*2*&.+"$'#*&."'+"<#>2)+"<I&=1$#","$H2+0+3)+2@#/4$@+/.0#1.&&$)"A#B")&%>0-*
3#9%#8*C#''#(&*-.5#7PYb#_9PP8`A#

!A#;A#S/,",@,2##'*0-D*B$)+,'+/#*&)+1$#-,)@.&+,"#3=#.#>2)+"<#@$/4."+*@#,1$).&+"<#
.&#<),?&4#M,"$*#+"#&4$#@.@@.0+."#1.0.&$A#E0'D*F#5#'D#..5#bZX#_7897`A*

!A#T+$)$)#m#]A#G$+"4.)'&A#!#&4$,)=#,-#3+,0,<+/.0#1.&&$)"#-,)@.&+,"A#G)/#(5#'%1*/05#
b8#_9Ph7`A#

GA#BA#].))+*5#CA#R+00+.@*,"5#6A#QA#Q.00,"5#]A#G$+"4.)'&#m#jA#lA#B)2@A#G,0$/20.)#
$(+'$"/$#-,)#."#./&+(.&,)I+"4+3+&,)#@$/4."+*@#+"#'$($0,1@$"&#,-#$@3)=,"+/#
-$.&4$)#3)."/4+"<A#B(,>D*E0'-*H>0.D*:>%D*I:H*/105#99hbZ#_788Y`A##

6A#],)(p&45#VA#CM.0.+#m#BA#;$#[$11$)A#!"#$%1$)+@$"&.0#'$*+<"#@$&4,'#0$.'+"<#&,#
/4$@+/.0#>2)+"<#1.&&$)"**:>%#5>#*20.5#hh7#_788P`A*

jA#[.1).0#m#[A#C4,?.0&$)#_$'*`A#!"#$%>0-*+09#&*05.*B0''#(5&A#[02?$)#!/.'$@+/5#
;,)')$/4&5#9PPYA#

!A#6A#[,/4#m#]A#G$+"4.)'&A#E+,0,<+/.0#1.&&$)"#-,)@.&+,"^#-),@#3.*+/#@$/4."+*@*#
&,#/,@10$%#*&)2/&2)$*A#3#9%#8&*,@*7,.#(5*B")&%>&#--5#9ZX9#_9PPZ`A#

CA#[,"',#m#jA#!*.+A#!#)$./&+,"I'+--2*+,"#?.($#,"#&4$#*F+"#,-#&4$#@.)+"$#."<$0-+*4#
B,$0>05'"4&A#E0'4(##23-5#hnY#_9PPY`A#

CA#CA#O+.?5##LA#LA#e."<5#jA#>A#O+2#m#6A#>A#],"<A#>2)+"<#@,'$0#-,)#&4$#1.&&$)"*#,-#0.'=#
3$$&0$*A#B")&%>0-*3#9%#8*<*-.5#8Z9P8P#_7889`A#

jA#>A#O+25#CA#CA#O+.?#m#BA#[A#G.+"+A#>?,I*&.<$#>2)+"<#@,'$0#-,)#<$"$).&+"<#1+<@$"&#
1.&&$)"*#,"#&4$#0$,1.)'#."'#&4$#d.<2.)A#B")&%>0-*3#9%#8*<*3.5#899P9Z#_788n`A#



]A#G$+"4.)'&A#7,.#-&*,@*2%,-,6%>0-*B0''#(5*J,($0'%,5A#!/.'$@+/#B)$**5#O,"',"5#
9PX7A#

]A#G$+"4.)'&A#A"#*H-6,(%'"$%>*2#04')*,@*:#0*:"#--&A#Z&4#$'"A#C1)+"<$)5#]$+'$03$)<5#
788PA##

]."*#G$+"4.)'&5#>2)+"<g*#&4$,)=#,-#@,)14,<$"$*+*#,-#9PY7#."'#&4$#*23*$H2$"&#
'+*/,($)=#,-#&4$#/)2/+.0#),0$#,-#0,/.0#*$0-I$"4."/$@$"&#."'#0,"<I)."<$#+"4+3+&+,"A#
KD*3D*:,>D*;5'#(@0>#5#+"#1)$**#_7897`A#

6A#;A#G2)).=A#],?#&4$#0$,1.)'#<$&*#+&*#*1,&*A#:>%#5'%@%>*H$#(%>05#0456275#n7#
_9PXX`A#

6A#;A#G2)).=A#70'"#$0'%>0-*2%,-,6)A#C1)+"<$)5#E$)0+"5#9PP8A#

sA#l2=."<#m#]A#OA#C?+""$=A#>)."*+&+,"#-),@#.#2"+-,)@#*&.&$#&,#4$%.<,".0#."'#
*&)+1$'#>2)+"<#1.&&$)"*A#E0'4(##2405#n98#_9PP9`A#

GA#EA#C4,)&5#BA#6A#E)."&+"<4.@5#!A#OA#E$)&,MM+#m#TA#SA#>+&.5#K;+**+1.&+,"#."'#
'+*10./$@$"&#,-#4,&*1,&*#+"#)$./&+,"I'+--2*+,"#@,'$0*#,-#/)+@$J5#B(,>D*E0'-*H>0.D*
:>%D*I:H#/135#bPn9IbPnY#_7898`A#

CA#C+/F5#CA#j$+"F$)5#6A#>+@@$)#m#>A#C/40.F$A#Ra>#."'#;[[#'$&$)@+"$#4.+)#-,00+/0$#
*1./+"<#&4),2<4#.#)$./&+,"I'+--2*+,"#@$/4."+*@A#:>%#5>#*2/.8'9ZZh#_788n`A#

6A#C?+"&,"A#R.&/4+"<#&4$#'.+*+$*#<),?^#>2)+"<#."'#Q+3,".//+#14=00,&.%+*A#V"#H-05*
A4(%56L*C%@#*05.*C#60>)*,@*0*F(#0'*A"%51#(#_$'A#LA#!A#>$2*/4$)`5#ZhhA#C1)+"<$)5#
E$)0+"5#788ZA#

TA#>4$).20.M##'*0-A#C1.&+.0#1.&&$)"*#+"#."&#/,0,"+$*A#B(,>D*E0'-*H>0.D*:>%D*I:H*995#
PnZY#_7887`A#

!A#>2)+"<A#>4$#/4$@+/.0#3.*+*#,-#@,)14,<$"$*+*A#B"%-,&,="%>0-*A(05&0>'%,5&*,@*'"#*
3,)0-*:,>%#')*2#0235#bh#_9PY7`A#

6A#GA#TA#i+0.)5#jA#iA#C,0q#m#6A#GA#j23rA#l"#&4$#,)+<+"#,-#10."F&,"#1.&/4+"$**A#B")&%>0*
H*2/35#7bP#_788b`A#

#


