
HAL Id: tel-00839114
https://theses.hal.science/tel-00839114v1

Submitted on 27 Jun 2013

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Approche socio-anthropologique d’une reconversion
industrielle : de l’horlogerie aux microtechniques à

Besançon
Emmanuelle Cournarie

To cite this version:
Emmanuelle Cournarie. Approche socio-anthropologique d’une reconversion industrielle : de
l’horlogerie aux microtechniques à Besançon. Economies et finances. Université de Franche-Comté,
2011. Français. �NNT : 2011BESA1004�. �tel-00839114�

https://theses.hal.science/tel-00839114v1
https://hal.archives-ouvertes.fr


 !"#$%&"'$()$(*%+!,-$.,/0'$(
$,/1$()/,'/%+1$(2(1+!3+3$&4$&5+,$&4('$05&4(&/,"$'$&(6

 !"%&'&(')*&'+&',-./0&(01.('+*'0102&'+&'+.30&*2'&('
&/,"/1/3"$(

+55%/,-$(&/,"/.+!'-%/5/1/3"7 $(
)8 !$(%$,/!#$%&"/!("!) &'%"$11$(9(

)$(18-/%1/3$%"$(+ :(0",%/'$,-!"7 $&
(+(;$&+!,/!(

425%&(05&'&0'%.*0&(*&'7*/,18*&9&(0'7:2
$<<=>?@AA@(,/ %!+%"$((

;&'<='>:()1&2'?<@@
'''''

'
A.*%',:'+12&301.('+&'B:+:9&',:'42.C&%%&*2'D.91(18*&'EFGHIJAKELIMJNL 

B&9/2&%'+*'>*2O'P

'K'QIRNGSFTD'G!21%01:(U'B:V02&'+&'3.(C52&(3&'Y',-*(1)&2%105'+&'Z2:(3!&KG.905U'SDT
'K'EFGHIJAKELIMJNL 'D.91(18*&U'42.C&%%&*2'Y',-*(1)&2%105'+&'Z2:(3!&KG.905
'K';RLQJT'T13!:2+U''42.C&%%&*2'Y',-*(1)&2%105'+&'B&0[
'K'BJ¥JT'E&:(K;.*1%U'42.C&%%&*2'Y',-*(1)&2%105'+&'N:(3O





E& ' 01&(% ' 0.*0 ' +-:/.2+ ' Y ' 2&9&231&2 ' B:+:9& ' ,& ' 42.C&%%&*2 ' D.91(18*&'
EFGHIJAKELIMJNL '+-:).12 ':33&705 '+-:%%*2&2 ' ,: '+12&301.( '+& '9: ' 0!"%& '&0 '+&'
9-:).12'C:10'/5(5C131&2'+&'%&%'8*:,105%'+-&(%&1](:(0&'&0'+&'3!&23!&*2̂ 'A.('%.*01&('&0'
%:'7:01&(3&'9-.(0'505'72531&*_^'E&',*1':+2&%%&'9:'7,*%']2:(+&'2&3.((:1%%:(3&'7.*2'',:'
3.(C1:(3&'8*-&,,&':'%*'9-:33.2+&2̂ '

E-&_7219&'5]:,&9&(0'9:'2&3.((:1%%:(3&'Y'B:+:9&'AO,)1&'QIRQLN'7.*2'%.('
:1+&'&0 '%&% '(.9/2&*_'3.(%&1,% '8*1 '9-.(0 '7&291% '+&'72.]2&%%&2 '+:(%'9.('02:):1,^'
;-1(052`0 ' 8*-&,,& ' : ' 0.*>.*2% ' 9.(025 ' Y ' ,-5]:2+ ' +& ' 9.( ' %*>&0 ' : ' 505 ' *(& ' %.*23&'
+-&(3.*2:]&9&(0'3.(%0:(0^'E&',-&('2&9&231&')1)&9&(0^'''''

E&'2&9&231&')1)&9&(0'B:]*O'AGSJRDU'+.3*9&(0:,1%0&':*'9*%5&'+*'0&97%U'
7.*2'%.(':1+&'&0'%:'+1%7.(1/1,105^'N.%'+1)&2%&%'3.,,:/.2:01.(%'9-.(0',:2]&9&(0':1+5&'
+:(%'3&'02:):1,^'''''''

E& ' %.*!:10& ' :+2&%%&2 '9&% ' 2&9&231&9&(0% ' :*_ '9&9/2&% ' +* 'GGFA ' 8*1 ' .(0'
3.99:(+105',-&(8*`0&'72535+&(0'3&00&'2&3!&23!&':1(%1'8*-Y'0.*0&%',&%'7&2%.((&%'8*1'
.(0':33&705'+&'059.1](&2'+&',&*2'&_7521&(3&'&0'+&'9&'3.(C1&2'7:2C.1%'+&%'+.3*9&(0%'
(53&%%:12&%'Y'9:'2&3!&23!&^';&*2%'25310%'9-.(0':1+5&'Y'91&*_'3.((:V02&',&*2'*(1)&2%'
72.C&%%1.((&,^'G-&%0'Y'&*_'8*&'>&'+5+1&'3&00&'0!"%&^'

E& ' 2&9&231& ' 0.*0 ' 7:2013*,1"2&9&(0 ' R%:/&,,& ' BLJAGS ' 7.*2 ' %: ' 725%&(3&'
3!:,&*2&*%& ' Y '9&% '3a05%^ 'A.( '53.*0&U ' %&% ' &(3.*2:]&9&(0% ' &0 ' %: ']5(52.%105 ' %:(%'
/.2(&U'9-.(0':1+5&'Y'02:)&2%&2',&%'572&*)&%'+&',:'0!"%&^'A:'25C,&_1.('9-:'505'+-*('
]2:(+'%&3.*2%'0.*0':*',.(]'+&'3&'02:):1,^ 'H*-&,,&'%:3!&'3.9/1&('%.(':91015'9-&%0'
3!"2&^''

H*& ' B13!",& ' GLITNFTRJU ' F((& ' bJNQJT ' &0 ' E.!:(& ' cLI SRFId'
%:3!&(0'3.9/1&('>-:1':7725315',&'0&97%'3.(%:325'Y',:'2&,&30*2&U'Y',-5,:/.2:01.('+&%'
0:/,&:*_'&0'Y',:'02:+*301.('+*'25%*95^'E&',&%'&('2&9&231&')1)&9&(0^'

B&231'Y'9&%'7:2&(0%'7.*2',&*2'%.*01&('%:(%',1910&U'7.*2',&*2'3.(C1:(3&'&0'7.*2'
,&*2%'&(3.*2:]&9&(0%^'B&231'5]:,&9&(0'Y'9&%':91%'&0'72.3!&%U'&0'7:2013*,1"2&9&(0'Y'
M1(3&(0'cLNNJ '7.*2'0.*0'3&'8*-1,':'%*'9-:77.20&2'+*2:(0'3&00&'&_7521&(3&^'



"!'%/) ,'"/!
K 7?@AB?@C(DE>EG=AHIEC(C?G(AJH>K?CIGH@(LHCM>IH>@
K )@C(KM>>E@C(@<NHGHB?@CO
K O(=?(B?@CIHM>>@<@>I(CMPHMAMDHB?@(
K 5A=>(K@(A=(IQRC@

NTU
NTV
NTW
NTX
NTY

,-+5"'%$(U
5%/;1$0+'"7 $4(-Z5/'-$&$&($'(0$'-/)/1/3"$

NT[

UT(5%/;1$0+'"7 $($'(-Z5/'-$&$& NTU¥
@^@^ ;J'4SJNLBJNJ'DJ'TJGLNMJTARLN'RNDIA TRJ;;J'JN'

ALGRL;LQRJ
@^@^@^'I(&':772.3!&']5(52:,&9&(0'3&(025&'%*2',&%'7.,1018*&%'+&'
2&3.()&2%1.(
@^@^?^'N.02&'7.%0*2&'P'3&(025&'%*2',&%',.]18*&%'+e:30&*2%
@^@^f^'B./1,1%:01.('+&%'(.*)&,,&%':772.3!&%'&('%.31.,.]1&'+&%'
.2]:(1%:01.(%

7^@<

7^@<
7^@?
7^@f

@^?^';F'4TLc;JBF RHIJ'DJ';F'TJGLNMJTARLN'RNDIA TRJ;;J'
cRALN RNJ'P'INJ'FNF;¥AJ'JN'HIF TJ' JB4A

@^?^@^'42&91"2&'50:7&'P'8*&%01.((&9&(0'1(101:,U'72./,59:01%:01.('&0'
!O7.0!"%&%
@^?^?^'D&*_1"9&'50:7&'P'G.972&(+2&',:'%0:/1,105'+*'%O%0"9&'!.2,.]&2'
+e:):(0'321%&

 !"!"! !#$%&'()(%*#-%#.%/01%0/-#2-#)3(420.%/(-#)51&)-
 !"!"!"!#$%&'()(%*#-%#&1%-0/.

@^?^f^' 2.1%1"9&'50:7&'P'F7725!&(+&2',:'%10*:01.('+&'321%&
@^?^g^ ' H*:021"9& ' 50:7&'P ' F(:,O%&2 ' ,& ' 72.3&%%*% ' +& ' 2&3.()&2%1.( ' +&'
,e!.2,.]&21&':*_'9132.0&3!(18*&%

''''&Z!'-$&$(

7^@h

7^@h
7^@=
7^@=
7^@i
7^?<
7^??

NTV]

VT(0$'-/)/1/3"$ NTVY
?^@^'FMFN ';F' SJAJ'P'INJ'JNHIJ J'GLBBFNDR JJ'4FT';J'GGFA'
DJ'cJAFNGLN

?^@^@^'F*'+57:20U'*(&'+&9:(+&'+e&(8*`0&'%*2',:'959.12&'/1%.(01(&
?^@^?^'L21&(0:01.('+&',-&(8*`0&'%*2',:'8*&%01.('+&',:'959.12&'!.2,.]"2&'
/1%.(01(&

'

7^?i

7^?i
7^?j

?^?^'TJF;RAF RLN'DJ';-JNHIJ J'RNR RF;J'J 'JBJTQJNGJ'D-IN'
HIJA RLNNJBJN 'AIT';J'4TLGJAAIA'DJ'TJGLNMJTARLN'
RNDIA TRJ;;J

?^?^@^'D1CC13*,05%'2&(3.(025&%

7^f@

7^f@



?^?^?^'T5)1%1.('+&',-53!:(01,,.((:]&'
'

7^ff
?^f^'DJ';-JNHIJ J'RNR RF;J'F';F' SJAJ

?^f^@^'R(052`0'+&%'25310%'+&')1&'+:(%',-:(:,O%&'+&',:'2&3.()&2%1.('1(+*%021&,,&'
/1%.(01(&
?^f^?^';e:(:,O%&'+&%'+.((5&%'&0',&'2&3.*2%':*_'%.*23&%'+.3*9&(0:12&%
?^f^f^'D&',e1(052`0'+&',:'7&2%7&301)&'+1:3!2.(18*&'+:(%',e:(:,O%&'+e*('
7!5(.9"(&'+&'9*0:01.('1(+*%021&,,&

7^f=
7^f=
7^fi
7^g@

,-+5"'%$(V
18"!) &'%"$(-/%1/3$%$(;"&/!'"!$()8+#+!'(,%"&$(9(
0/!/3%+5-"$()8 !(&Z&'$0$(

NTWW

UT(5%$&$!'+'"/!(3$!$%+1$()$(18"!) &'%"$(-/%1/3$%$(
;"&/!'"!$()8+#+!'(,%"&$

NT]¥

@^@^'GFTFG JTRA RHIJA'4TRNGR4F;JA'DI'A¥A JBJ'RNDIA TRJ;'
;LGF;RAJ'kA^R^;^l'cRALN RN'P'FI LNLBRJ'J 'RN JTDJ4JNDFNGJ

7^h?

@^@^@^'R(0&2+57&(+:(3&'+&%'%02*30*2&%'+&'72.+*301.('!.2,.]"2&%'/1%.(01(&%
 ! ! ! !#6-.#7&'/(80-.#2-#159:5.&4%.
 ! ! !"!#6-.#&%-)(-/.#-%#-4%/-:/(.-.#2;&..-9')&<-
 ! ! !=!#6-.#9&407&1%0/-.#>5/)5<?/-.#

7^hf
7^h=
7^hm
7^hj

@^@^?^'I('%O%0"9&'3:2:30521%5'7:2'%:'2&,:01)&':*0.(.91&
 ! !"! !#A0%5459(-#20#.B.%?9-#'(.54%(4#2&4.#)-#:&B.&<-#(420.%/(-) #
7/&4C&(.
 ! !"!"!#E&F%/(.-#2-.#5/<&4-.#:/57-..(544-).#-%#5/<&4(.&%(54#.B42(1&)- #
:/5:(1-#I#);(42*:-42&41-#

7^=?
7^=?
7^=g

@^?^'Jd4;RHIJT';-RN JTDJ4JNDFNGJ'DJA'A TIG ITJA'4FT'
;-SRA LRTJ'P';-SJTR FQJ'DI'BLDJ;J'DJ';-J Fc;RAAFQJ

7^=i

@^?^@^'F*_'.21]1(&%'+&',:'C:/213:01.('!.2,.]"2&
 !"! ! !#J&(..&41-#2-#);>5/)5<-/(-#9*1&4(80-#
 !"! !"!#K9-/<-41-#2;04-#:/57-..(54
 !"! !=!#M-#);>5/)5<-#95409-4%&)-#I#)&#954%/-

7^=i
7^=i
7^=j
7^m@

@^?^?^';-50:/,1%%:]&'P'*('9.+",&'72.0.K1(+*%021&,'>*2:%%1&(
 !"!"! !#N445O&%(54.#%-1>4(80-.#-%#*1)&%-9-4%#2-.#%P1>-.#
 !"!"!"!#M(O(.(54#2-.#%P1>-.#-%#*)&/<(..-9-4%#2-#);&(/-#2-#7&'/(1&%(54#

7^mf
7^mf
7^mg

@^?^f^';:'C.29&'1(+*%021&,,&'!.2,.]"2&'9:28*5&'7:2'%.('!5210:]&
 !"!=! !#$(9:)(7(1&%(54#2-.#:/51*2*.#2-#7&'/(1&%(54#
 !"!=!"!#6-.#2-0Q#.:*1(&)(%*.#>5/)5<?/-.#R#7&'/(1&%(54#2-#159:5.&4%.#-% #
&..-9')&<-

'

7^m=
7^m=
7^m=

@^f^';-FI LNLBRJ'DI'A¥A JBJ'SLT;LQJT';RJ'FI'GLN Jd J'
D-RB4;FN F RLN'DJ';-FG RMR J'AIT';J' JTTR LRTJ'cRALN RN

7^mm



@^f^@^'R97,:(0:01.('+e*(&'1(+*%021&'!.2,.]"2&'Y'c&%:(n.('P',&'p'72.>&0'
B5]&):(+'q

 !=! ! !#6-#154%-Q%-#/*O5)0%(544&(/-#
 !=! !"!#S&9:&<4-#2-#2*'&01>&<-#2-.#50O/(-/.#.0(..-.#
 !=! !=!#E52?)-#2-#);*%&')(..&<-#>-)O?%-#/-:/520(%#I#T-.&4C54'
 !=! !U!#M*1)(4#-%#/-450O-&0#2-#);>5/)5<-/(-#I#T-.&4C54#I#)&#7(4#20 #
VWNNN-#.(?1)-

7^mi
7^mi
7^mj
7^i<
7^i@

@^f^?^'C&29&0*2&'+*'9:23!5'+*'02:):1,U'3.(02a,&'+*'9:23!5'+&%'72.+*10%
 !=!"! !#X/-9(-/#'-.5(4#R#7-/9-/#)-#9&/1>*#20#%/&O&()#>5/)5<-/#-% #
154%/Y)-/#)&#2(O(.(54#20#%/&O&()
 !=!"!"!#M-0Q(?9-#'-.5(4#R#5/<&4(.-/#)-#154%/Y)-#20#9&/1>*#2-.#:/520(%.
 !=!"!=!#Z/5(.(?9-#'-.5(4#R#2*O-)5::-/#);&1%(O(%*#:&/#)-#'(&(.#2-#.-/O(1-. #
%-1>4(80-.[#:0')(1(%&(/-.#-%#1599-/1(&0Q

7^i?
7^if
7^i=
7^im

VT(1$&(+,'$ %&() (&Z&'$0$(-/%1/3$%(;"&/!'"! NT[U
?^@^';JA'SLT;LQJTA'cRALN RNA'P'INJ'GLBBINFI J'
4TLZJAARLNNJ;;J

7^jm

?^@^@^';&',1&*'+-*(&'72.C&%%1.((:,105'2&3.((*&'P',-!.2,.]&21&
"! ! ! !#¥*7*/-41-#I#);]#>5/)5<-/#159:)-%#^[#&41_%/-#9B%>(80-#
"! ! !"!#X/-.%(<-#2-#);>5/)5<-/(-#1599-#&::)(1&%(54#2-#)&#.1(-41- #
9*1&4(80-#

7^ji
7^ji
7^@<<

?^@^?^';&'72&%01]&'+&',-./>&0
"! !"! !#E52-#2-#154.599&%(54#2-#)&#954%/-#9*1&4(80-#
"! !"!"!#6&#954%/-[#/-:?/-#10)%0/-)#-..-4%(-)#:50/#)&#159904&0%* #
>5/)5<?/-#

'

7^@<?
7^@<?
7^@<h

?^@^f^';&'0&2210.12&'+&',:')1,,&'!1%0.218*&9&(0'9:28*5'7:2'%.('1(+*%021&
"! !=! !#`(-/%*#2;a0O/-/#:50/#)&#]#1&:(%&)-#7/&4C&(.-#2-#);>5/)5<-/(-#^
"! !=!"!#6-#]#1&/&1%?/-#^#7/&41b159%5(.#&2&:%*#I#);>5/)5<-/(-#[#04 #
*)*9-4%#2-#/>*%5/(80-#:/57-..(544-))-#
"! !=!=!#c4-#10)%0/-#9&(.#2-.#1&%*<5/(-.#:/57-..(544-))-.#2(O-/.-.#

7^@<m
7^@<m
7^@<i
7^@<j

?^?^';J'BFTGSJ'DI' TFMFR;'SLT;LQJT 7^@@@
?^?^@^'42&91&2'3:(:,'+&'2&32*0&9&(0'P',&'7&2%.((&,'0&3!(18*&U'C.295'7:2',&'
%O%0"9&

"!"! ! !#¥-1/0%-9-4%#I#);*15)-#2;>5/)5<-/(-#2-#T-.&4C54
"!"! !"!#6&#.51(&)(.&%(54#:/57-..(544-))-#-4#(4.%(%0%(54#.15)&(/- #
.:*1(&)(.*-

&d#$51(&)(.&%(54#.-1542&(/-#2-.#70%0/.#>5/)5<-/.#80&)(7(*.
'd#$51(&)(.&%(54#.-1542&(/-#2-.#9*1&4(1(-4.

"!"! !=!#6-#.B.%?9-#2-#:/595%(54#2-.#%-1>4(1(-4.#2-#);>5/)5<-/(-

7^@@f
7^@@g
7^@@j
7^@??
7^@?m
7^@ff



?^?^?^'D&*_1"9&'3:(:,'+&'2&32*0&9&(0'P',&'9:23!5']5(52:,'+*'02:):1,
"!"!"! !#6-#:-/.544-)#454#80&)(7(*#R#2-.#7-99-.#:50/#)-.#:5.%-. #
2;50O/(-/.#.:*1(&)(.*.

&d#¥-1/0%-9-4%#2-.#50O/(?/-.#-4#>5/)5<-/(-
'd#$51(&)(.&%(54#-%#:/595%(54

"!"!"!"!#6-#:-/.544-)#&29(4(.%/&%(7#-%#1599-/1(&)
&d#¥-1/0%-9-4%
'd#$51(&)(.&%(54#-%#:/595%(54

7^@fh
7^@fh
7^@fh
7^@fj
7^@g?
7^@g?
7^@gg

?^f^'DRMRARLN'BLTF;J'DI' TFMFR;'J 'TJQI;F RLN'DJA'TF44LT A'
4TLZJAARLNNJ;A'FI'AJRN'DJ';F'GLBBINFI J'SLT;LQJTJ'
cRALN RNJ
''

7^@gi

?^f^@^'42&91"2&'C.29&'+&'+1)1%1.('9.2:,&'+*'02:):1,'P',&%'0&3!(131&(%'&0',&%'
:*02&%

"!=! ! !#X/-.%(<-#2-.#159:*%-41-.#%-1>4(80-.#
"!=! !"!#M-.#2(/(<-&4%.#75/9*.#&0Q#9*%(-/.#2-#);>5/)5<-/(-
"!=! !=!#6-.#%P1>-.#2-.#50O/(?/-.#R#e0<*-.#(4</&%-.#9&(.#4*1-..&(/-.
"!=! !U!#6-#:-/.544-)#&29(4(.%/&%(7[#04-#1&%*<5/(-#I#:&/%#

''

7^@h@
7^@h@
7^@h?
7^@hf
7^@hh

?^f^?^'D&*_1"9&'C.29&'+&'+1)1%1.('9.2:,&'+*'02:):1,'P',&'2:77.20'Y',-./>&0U'
+50&291(:(0'+:(%',&'7.%101.((&9&(0'3&(02:,'+&%'!.2,.]&2%'8*:,1C15%

"!=!"! !#c4-#2(O(.(54#95/&)-#-4%/-#%-1>4(1(-4.#80(#/-:5.-#.0/#)& #
:/5Q(9(%*#f#2(.%&41-#&O-1#);5'e-%#%-/9(4*#
"!=!"!"!#6&#:/5Q(9(%*#&O-1#)&#954%/-#%-/9(4*-[#.B9'5)-#2- #
:/57-..(544&)(%*#>5/)5<?/-#

7^@hm
7^@hm
7^@hj

?^f^f^';&'7.*).12'+&%'!.2,.]&2%'8*:,1C15%'+:(%',&'%O%0"9&'!.2,.]&2'/1%.(01(
"!=!=! !'6;(2-4%(%*#2-#9*%(-/[#04-#.50/1-#2-#:50O5(/#2&4.#04#04(O-/. #
(420.%/(-))-
"!=!=!"!#6;(2-4%(%*#2-#9*%(-/[#&..0/&41-#2;04-#:5.(%(54#>*<*954(80- #
2&4.#);04(O-/.#(420.%/(-)

7^@=?
7^@=?
7^@=g

,/!,1 &"/! NTUXX

,-+5"'%$(^(
)$(18"!!/#+'"/!() (7 +%'_(+(1+(,%"&$(, 1' %$11$(+ (
&$"!() (&Z&'$0$(-/%1/3$%(;"&/!'"!

NTUXY

UT(, 1' %$($'('%+)"'"/!&(-/%1/3$%$&(9()$&(%$05+%'&(*+,$(
+(18"!!/#+'"/!

NTU`V

@^@^'DJA'TJGSJTGSJA'AGRJN RZRHIJA'FId'F44;RGF RLNA'
RNDIA TRJ;;JA'DI'HIFT r'DFNA';J'DLBFRNJ'SLT;LQJT

@^@^@^'D53.*)&20&%'+&%'72.721505%'+*'8*:20[
@^@^?^';&%':77,13:01.(%'+*'8*:20[

7^@mf

7^@mf
7^@mf



@^?^TJGSJTGSJA'J 'DJMJ;L44JBJN 'FI LIT'DI'HIFT r'F'
cJAFNGLN

@^?^@^';&%',1&*_'+&'2&3!&23!&'&0'+&'+5)&,.77&9&(0'+*'8*:20[':*'%&1('+*'
%O%0"9&'1(+*%021&,'/1%.(01(
@^?^?^';&%'2&3!&23!&%'&('!.2,.]&21&'5,&302.(18*&'+:(%',-&(02&721%&';17'

7^@mh

7^@mh
7^?mm

@^f^';JA'SFcR IDJA'DJ';F'GLBBINFI JU'JN TFMJ'F';F'
TJFG RMR J'D-IN'A¥A JBJ

@^f^@^'D&%'91%&%'&(']:2+&'25&,,&%
@^f^?^'I(&'&_7,13:01.(':*'9:(8*&'+&'25:301)105'P',:'p'9&(0:,105'q'!.2,.]"2&'
@^f^f^'I(&'3*,0*2&'8*1'7,:3&',:'9.(02&'953:(18*&':*'+&%%*%'+&'0.*0&'
1((.):01.('

7^@mi

7^@mi
7^@i<
7^@i?

VT(0 '+'"/!()$(18$!#"%/!!$0$!'4()$(18/;a$'($'(,%"&$(
, 1' %$11$(+ (&$"!() (&Z&'$0$(-/%1/3$%(;"&/!'"!

NTUYW

?^@^'D¥NFBRHIJ'DI'AI44LT 'p'BLN TJ'q'J 'TJBRAJ'JN'GFIAJ'
DJ';F'GI; ITJ'SLT;LQJTJ'cRALN RNJ

7^@i=

?^@^@^' 2:(%C.29:01.('+&',-*(1)&2%'%O9/.,18*&'+&',:'9.(02&
"! ! ! !#c4(O-/.#.B9'5)(80-#2-#)&#954%/-#9*1&4(80-
"! ! !"!#c4(O-/.#.B9'5)(80-#2-#)&#954%/-#I#80&/%g

7^@i=
7^@im
7^@ij

?^@^?^'D*'+53,1('+&',:'9.(02&'02:+101.((&,,&'Y',:'+&%010*01.('+&',:'3:710:,&'
!.2,.]"2&'P'7&20&'+&%'2&7"2&%'3*,0*2&,%'+&',:'3.99*(:*05'!.2,.]"2&',.3:,&

7^@j@

?^@^f^';&'3.(C,10';17'P'%O9/.,&'+*'+53,1('+-*(&'3*,0*2&'72.C&%%1.((&,,& 7^@jf
?^?^'DJAL;RDFTRAF RLN'DJA'A TIG ITJA'J 'DJA'QTLI4JA'
4TLZJAARLNNJ;A'SLT;LQJTA

7^@jm

?^?^@^'s3,:0&9&(0'+*'%O%0"9&'+-1(0&2+57&(+:(3&'+&%'&(02&721%&%
"!"! ! !#6-.#-4%/-:/(.-.#2;&..-9')&<-#2-#%B:-#&/%(.&4&)#
"!"! !"!#6-.#-4%/-:/(.-.#2;&..-9')&<-#2-#%&())-#95B-44-
"!"! !=!#6-.#7&'/(80-.#2-#159:5.&4%.
"!"! !U!#6-.#9&407&1%0/-.

7^@jm
7^@ji
7^@jj
7^?<<
7^?<?

?^?^?^'D5%.,1+:21%:01.('+&%'3:05].21&%'72.C&%%1.((&,,&%'!.2,.]"2&%
"!"!"! !#¥-9(.-#-4#1&0.-#2-.#O&)-0/.#15))-1%(O-.#-%#2-.#/-:?/-.#10)%0/-).
"!"!"!"!#6-#1>5(Q#-4%/-#)&#954%/-#-%#)-.#%-1>4(80-.#2-#7&'/(1&%(54#R#)- #
/&::5/%#I#);5'e-%#&0#1-4%/-#2-.#)5<(80-.#2;&1%-0/

7^?<g
7^?<g
7^?<h

,/!,1 &"/! NTV¥Y



,-+5"'%$(W
%$,/!#$%&"/!("!) &'%"$11$

NTVU¥

UT(1$&(1/3"7 $&()8+,'$ %& NTVUV
@^@^';LQRHIJ'DJA'LIMTRJTJA'A4JGRF;RAJJA'P'TJA JT'F  FGSJ'F'
;-LcEJ '4LIT'4TJAJTMJT'ALN'JB4;LR

7^?@m

@^@^@^'R97.20:(3&'+&',-&97,.1'%:,:215'3!&[',&%'LA 7^?@m
@^@^?^ 2:>&30.12&'+&%'L^A^':*'9.9&(0'+&',:'321%&'P'p'%-1,'C:*0'%*/12'
,-5).,*01.('+*'8*:20['7.*2']:2+&2'%.('&97,.1

7^?@j

@^?^';LQRHIJ'DJA'GFDTJA'FDBRNRA TF RZA'J 'GLBBJTGRFId'P'
BLcR;R JU';-FAAITFNGJ'D-INJ'GFTTRJTJ'FAGJNDFN J'BJBJ'
JN'4JTRLDJ'DJ'GTRAJ

7^??m

@^?^@^'A.*23&%'+&'7.*).12'+&%'3:+2&%':+91(1%02:01C%'&0'3.99&231:*_'+:(%',&'
%O%0"9&'+-:):(0'321%&
@^?^?^';&%'3:+2&%'C:3&'Y',:'321%&'P'*(&'9./1,105':332*&U',&'25%&:*'!.2,.]&2'
9./1,1%5

7^??i
7^?f<

@^f^';LQRHIJ'DJA'SLT;LQJTA'HIF;RZRJA'P'RB4LAARcR;R J'DJ'
TLB4TJ'FMJG';F' JGSNRHIJ'LI'FMJG';-LcEJ ^'INJ'4LA ITJ'
HIR'BJNJ'F';-JdG;IARLN

7^?fh

@^f^@^'J_7&201%&'0&3!(18*&':%%.315&'Y',-./>&0'P'*(&'%.*23&'+&'7.*).12'8*1'
+&)1&(0'*('+5%:):(0:]&%'7.*2',&%'!.2,.]&2%'8*:,1C15%'+:(%',&'3.(0&_0&'+&'
321%&
@^f^?^;&%'!.2,.]&2%'8*:,1C15%'C:3&':*'8*:20['P'7:%'+&'3.972.91%'7.%%1/,&%U'
%:*C'7.*2',&%'7,*%'>&*(&%

 !=!"! !#X/-9(?/-#.%/&%*<(-#5'.-/O*-#R#)&#75/9&%(54#154%(40-#2&4.#)- #
259&(4-#20#80&/%g
 !=!"!"! # M-0Q(?9- # .%/&%*<(- # 5'.-/O*- # R # .;5/(-4%-/ # O-/. # )-. # :51>-. #
2;&1%(O(%*#5h#)-#9*%(-/#%/&2(%(544-)#-.%#:/*.-/O*

&d#i4.-(<4-/#);>5/)5<-/(-[#04-#9&4(?/-#2-#:/*.-/O-/#.54#9*%(-/
'd #j0(%%-/ # T-.&4C54 # :50/ # /-e5(42/- # )-. # g54-. # 2- # :/5201%(54 # 2- #
);>5/)5<-/(-#2-#)0Q-

 !=!"!=!#Z/5(.(?9-#.%/&%*<(-#R#80(%%-/#);>5/)5<-/(-#:50/#4-#:&.#&O5(/#I #
/-9-%%/-#-4#1&0.-#)-.#O&)-0/.#20#9*%(-/

7^?fh

7^?f=
7^?fm
7^?g@
7^?g@
7^?g=
7^?gj

@^g^';LQRHIJ'DJA'BJGFNRGRJNA'P'FcFNDLNNJT';F'BLN TJ'4LIT'
DRMJTARZRJT';JA'AI44LT A'D-F44;RGF RLNU'INJ'A TF JQRJ'
RNNLMFN J

7^?h?

@^g^@^'B53:(131&('P'*(&'7.%101.(':9/1]*'+:(%',&'%O%0"9&'+-:):(0'321%&'
@^g^?^I(&',.]18*&'1((.):(0&U'/:%&'+-*(&'(.*)&,,&'.2]:(1%:01.('1(+*%021&,,&

7^?h?
7^?hg



VT("!&'"' '"/!!+1"&+'"/!()$(1+(!/ #$11$(
/%3+!"&+'"/!("!) &'%"$11$(;"&/!'"!$(9() (&Z&'$0$(
'%+)"'"/!!$1(+ (5/1$()$(,/05$'"'"#"'$(
0",%/'$,-!"7 $

NT(V][

?^@^'TJZLTBJ'DJ';-RNA R I RLN'AGL;FRTJU'JBJTQJNGJ'DI'
GLNGJ4 'DJ'p'BRGTL JGSNRHIJ'q'J 'BRAJ'JN'GLNZLTBR J'DJA'
FI TJA'LTQFNJA'RNDIA TRJ;A';LGFId''

7^?=<

?^@^@^'G.(0&_0&'P',&'%O%0"9&'5+*3:01C'C2:(n:1%':*'9.9&(0'+&',:'25C.29&'+&'
,-53.,&'+-!.2,.]&21&'+&'c&%:(n.(
?^@^?^'J).,*01.('+&',-&(%&1](&9&(0'0&3!(18*&':*0.*2'+-*('3.(3&70'(.*)&:*'P'
p',&%'9132.0&3!(18*&%'q

"! !"! !#6-.#450O-))-.#&::/51>-.#2-.#&::&/-())&<-.#-%#2-#)-0/.#7541%(54. #
%-1>4(80-.
"! !"!"! # i4.-(<4-9-4% # 9(1/5%-1>4(80- # -% # <*4*/&)(.&%(54 # 20 # 1541-:% #
2&4.#);*201&%(54#4&%(54&)#-%#2&4.#)-#9542-#(420.%/(-)#)51&)

7^?=@
7^?=?
7^?=?
7^?=g

?^@^f^'F772.721:01.('+&',:'(.01.('+&'p'9132.0&3!(18*&%'q'7:2'+-:*02&%'
1(%0:(3&%'72.C&%%1.((&,,&%',.3:,&%

7^?==

?^?^'DJMJ;L44JBJN ';LGF;'J 'GTJF RLN'DI'4L;J'DJ'
GLB4J R RMR J'BRGTL JGSNRHIJ

7^?=j

?^?^@^ ';&%'(.*)&,,&%'3.(02:1(0&%'53.(.918*&%'&0',&%':0.*0%'+&',:'p')1,,&'q'
3.99&'0&2210.12&'72.+*301C
?^?^?^ 'L21]1(&'+&%'p'7a,&%'+&'3.9750101)105'q'&0'3:(+1+:0*2&'+&',:')1,,&'+&'
c&%:(n.('7.*2',:',:/&,,1%:01.('+-*('7a,&'+&'3.9750101)105'9132.0&3!(18*&%
?^?^f^';&'7a,&'+&'3.9750101)105'9132.0&3!(18*&'C2:(3K3.90.1%

7^?=j
7^?m@
7^?m?

,/!,1 &"/! 7^?mg

,/!,1 &"/!(3$!$%+1$ 7^?m=

;";1"/3%+5-"$ 7^?if

+!!$:$&( 7^f<f



 !"#$%&'" $!

 



()*+,-.+,/)013145-671/)/+4)-8639+/746,):6/;3763,

!"#$%&&'#('#)'*"+,/+#0/**1('#3+'#4%*5/%6'#%+(3*56%'&&'#6%74'#'5#/6%8%+"&'9#:#&"#
;%+ # (3 #<=>>>'# *%17&'? # ("+* # 3+ # 7/+5'@5' # 6A$/&35%/++"%6'? # 3+' # 7/&/+%' #(C4/6&/8'6*#
*3%**'*#'*5#"55%6A'#*36#&'#5'66%5/%6'#D%*/+5%+#0"6#('*#E"+F3$6'*#0/&%5%G3'* #0/36#;/+('6#
3+'#H#;"D6%G3'#(C4/6&/8'6%'#I#;6"+,"%*'9

J"&86A#('*#(AD35*#(%;;%7%&'*?#&"#;"D6%7"5%/+#4/6&/816'#0'6(36'#'5#*'#(A$'&/00'#K#
)'*"+,/+9 #L/3* # &' # *'7/+(#ME0%6'? # &N%+(3*56%' # ;/36+%5 #0&3* #(' #OP#Q#('* #E/+56'*#
$'+(3'*#*36#&'#E"674A#+"5%/+"&9#!"#$%&&'#*'#0/*%5%/++'#(1*#&/6*#7/EE'##&"#06'E%16'#
$%&&' # 4/6&/816' # (' # R6"+7'? # S/3%**"+5 # "%+*% # (3 # *5"535 # (' # H#T"0%5"&' # ;6"+,"%*' # ('#
&C4/6&/8'6%'#I9

U36"+5#&'#*%17&'#G3%#*3%5? # &'*#"75'36*#('#&C%+(3*56%'#7/EE'#&'*#6'06A*'+5"+5*#
0/&%5%G3'*#('#&"#$%&&'#$/+5#(A;'+(6'#7'#5%56'9#V'+("+5#G3'#&C"75%$%5A#*'#E"%+5%'+5#'5#
56"$'6*'#&'#5'E0*#W#E"&86A#&'*#76%*'*?#&'*#83'66'*?#&'*#(%;;%73&5A*#E3&5%0&'*#W#&'#&%'+#
G3%#3+%5#&C4/6&/8'6%'#"3#5'66%5/%6'#D%*/+5%+#+'#7'**'#('#*'#6'+;/67'69

!" # 06/(375%/+ # (' # E/+56'* # EA7"+%G3'* # *' # 0/36*3%5 # K # )'*"+,/+ # S3*G3C"3@#
"++A'*# OXP?#0A6%/('#K#&"G3'&&'# # #&C%+(3*56%'#&/7"&'#'*5#7/+;6/+5A'#K#3+'#76%*'#*"+*#
06A7A('+5? # %+7"6+A' # 0"6 # 3+' # 630536' # 5'74+/&/8%G3' # E"S'36'#Y # &C%+56/(375%/+ # ('#
&CA&'756/+%G3'?#0"6#&C%+5'6EA(%"%6'#(3#G3"65Z?#("+*#&'*#06/7A(A*#('#;"D6%7"5%/+#('*#
06/(3%5* # 4/6&/8'6*9 #:&/6* # G3' # &C%+(3*56%' # 4/6&/816' # D%*/+5%+' # +' # 0"6$%'+5 # 0"* # K#
"(/05'6 #7'55' # %++/$"5%/+ # 5'74+%G3'? #('#+/3$'"3@#7'+56'* #(' #;"D6%7"5%/+ #A56"+8'6*#
[M5"5*¥]+%*?#^"0/+_#E"`56%*'+5#(ASK#&"#06/(375%/+#('#E"**'#('*#E/+56'*#K#G3"65Z9#!"#
&%DA6"&%*"5%/+#('*#A74"+8'*#;"$/6%*'#&C'+56A'#E"**%$'#('#7'*#+/3$'"3@#06/(3%5*#*36#&'#
E"674A # '36/0A'+9 # !C'+8/3'E'+5 # G3' # *3*7%5'#&" # E/+56' # K # G3"65Z # 74'Z # &'*#
7/+*/EE"5'36*#'+56"`+'# &" #7435'#6"0%('#('*#$'+5'*#('#E/+56'*#EA7"+%G3'* #'5 # &'#
(A7&%+#;"5"&#('#&C4/6&/8'6%'#56"(%5%/++'&&'#D%*/+5%+'9

:061* # "$/%6 # 5'+5A # '+ # $"%+ # (C/68"+%*'6 # *" # 06/06' # 06/(375%/+ # (' # E/+56'* # K#
G3"65Z? # &C%+(3*56%' # D%*/+5%+' # +C" # (C"356'* # 74/%@ # G3' # (' # *5/00'6 # &" # ;"D6%7"5%/+#
 c/3*#6'$%'+(6/+*#*36#&'#7/+5'@5'#0/&%5%G3'#(N%E0&"+5"5%/+#('#&N%+(3*56%'#4/6&/816'#*36#&'#5'66%5/%6'#

D%*/+5%+#("+*#&"#0"65%'# 9d9#(3#74"0%56'# #('#7'55'#541*'9
e



4/6&/816'9 #M&&' #*N/6%'+5'#"&/6* #$'6* #3+' #+/3$'&&' #"75%$%5A #(%5' #H#E%76/5'74+%G3'#I?#
(A;%+%'#7/EE'#&C'+*'ED&'#('*# !"#$%&'()#*!+,,-'$+.-#*!/!-+!$1&$#,"'1&2!-+!31&$"'1&2 !
-+!3+.4'$+"'1&2!-+!5+&',)-+"'1&!671.8#"*!6#!"49*!,#"'"#*!6'5#&*'1&*:I9#>&#*C"8%5#(C3+'#
%+(3*56%' # G3% # E/D%&%*' # &'* # 7/E0A5'+7'* # 35%&%*A'* # S3*G3'¥&K # ("+* # &' # 7"(6' # (' # &"#
;"D6%7"5%/+#('*#0%17'*#4/6&/816'*#[3*%+"8'?#(A7/30"8'?#5"%&&"8'?#'579? #('#0%17'*#('#
0'5%5'#(%E'+*%/+_?#'5#G3%#&'*#"("05'#K#('*#*300/65*#E3&5%0&'*?#*'&/+#&'*#D'*/%+*#('#
*'75'36* # %+(3*56%'&* # %+5A6'**A*#0"6# &" #E%+%"536%*"5%/+#('*#7/E0/*"+5* #["35/E/D%&'?#
5A&A04/+%'?#%+;/6E"5%G3'?#D%/EA(%7"&?#'579_9

U'03%*#&'*#"++A'*# OXP¥ OfP?#&C%+(3*56%'#E%76/5'74+%G3'#*'#(A$'&/00'#*36#&'#
5'66%5/%6'#D%*/+5%+9#!C%+(3*56%'#&/7"&'#*'#(%*5%+83'#(A*/6E"%*#7/EE'#&C3+#('*#56/%*#
86"+(*#H#0g&'*#('#7/E0A5%5%$%5A#E%76/5'74+%G3'#I#06A*'+5*#*36#&'#5'66%5/%6'#;6"+,"%*9#
!'#0g&'#D%*/+5%+#'*5#*0A7%"&%*A#("+*#&'*#H#E%76/#'5#&'*#+"+/5'74+/&/8%'*#I9#V&3*#('#
dhP # '+56'06%*'*? # dh # &"D/6"5/%6'*) (' # 6'74'674' # 03D&%7* #'5 # 06%$A*? #  h # 7'+56'* # ('#
;/6E"5%/+#*0A7%"&%*A*#'+#E%76/5'74+%G3'#7/&&"D/6'+5#'5#;/6E'+5#3+#6A*'"3#03%**"+5d9#
!'#D35#('#7'#0g&'#'*5#('#E"`56%*'6#5/3S/36*#("$"+5"8'#&'*#5'74+/&/8%'*#('#06A7%*%/+#'5#
('#;"$/6%*'6#3+'#(i+"E%G3'#(C%++/$"5%/+#0'6E"+'+5'9#T'55'#"75%$%5A#6'06A*'+5'#3+#
"5/35#*/7%/¥A7/+/E%G3'#;/+("E'+5"&#0/36#&"#7%5A9##

!'#7/+*5"5#(C3+'#5'&&'#56"+*;/6E"5%/+#('#&C"75%$%5A#%+(3*56%'&&'#D%*/+5%+'#'*5#K#
&C/6%8%+' #(' #+/56' # 6'74'674'9 #V/36G3/% #'5 #7/EE'+5 #"061* #('3@#*%17&'* #(C"75%$%5A?#
&C%+(3*56%'#4/6&/816'#D%*/+5%+'#0A6%7&%5'¥5¥'&&'#*%#6"0%('E'+5#("+*#&'*#"++A'*# OXP#j#
V/36G3/%#7'55'#/68"+%*"5%/+#+'#0"6$%'+5¥'&&'#0"*#K#"(/05'6#&C%++/$"5%/+#5'74+%G3'#(3#
G3"65Z#j#V/36G3/%# &'*#E%76/5'74+%G3'*#6'06A*'+5'+5¥'&&'*#3+'#%**3'#;"$/6"D&'#K# &"#
76%*'#4/6&/816'#j#!'*#*"$/%6*#5'74+%G3'*#4/6&/8'6*#/+5¥%&*#A5A#56"+*E%*#/3#0'6(3*#"3#
7/36*#(3#06/7'**3*#('#6'7/+$'6*%/+#%+(3*56%'&&'#j#M+#74'674"+5 #K#6A0/+(6'#K#7'*#
G3'*5%/+*? # 7C'*5 # &' # 06/7'**3* # (' # 56"+*E%**%/+ # ("+* # &' # 7"(6' # (' # &" # E35"5%/+ # ('#
&C%+(3*56%'#D%*/+5%+'#G3'#+/3*#74'674/+*#K#7/E06'+(6'#'5#K#"+"&i*'69

U' # E"+%16' # 8A+A6"&'? # &'* # 06/;/+(* # 74"+8'E'+5* # (' # &C'+$%6/++'E'+5#
A7/+/E%G3'#'5 # ;%+"+7%'6 # *36$'+3* #"3 #7/36* #('* #"++A'* # OXP#*/+5 #K # &C/6%8%+' #('#
E/(%;%7"5%/+*#%E0/65"+5'*#("+*#&'*#/68"+%*"5%/+*9#!"#56"+*;/6E"5%/+#('*#*5637536'*#

e kkk90/&'E%76/5'74+%G3'*9;6
d >D%(9

d



('#06/(375%/+?#'5#0&3*#8A+A6"&'E'+5#('#5/35'#;/6E'#(C/68"+%*"5%/+#*C'*5#%+5'+*%;%A'#
('03%*#7'55'#0A6%/('9#!C%+5'6+"5%/+"&%*"5%/+#(3#7/EE'67'#'5#('#&"#;%+"+7'#"#;/65'E'+5#
(A*5"D%&%*A # &'* # "+7%'++'* # ;/6E'* # (C'E0&/% # '5 # (C/68"+%*"5%/+ # (3 # 56"$"%&9 # !'#
(A$'&/00'E'+5#('#&"#7/+7366'+7'#%+5'6+"5%/+"&'?#&C/3$'6536'#76/%**"+5'#('*#E"674A*?#
&"#+/3#$'&&'#(%$%*%/+#%+5'6+"5%/+"&'#(3#56"$"%&#/+5#0/3**A#&'*#/68"+%*"5%/+*#K#"(/05'6#
(' # +/3$'"3@ # 06/;%&* # '5 # K # "00&%G3'6 # (' # +/3$'&&'* # &/8%G3'* # 5/36+A'* # $'6*#
H#-;'&&1<+"'1&2!-#!*)4=5#*)4#!#"!-;'55+">4'#-#Il##9#V/36#J%74'&#T6/Z%'6?#+/3*#"**%*5/+*#
('03%*#G3'&G3'*#"++A'*#K#3+'#$A6%5"D&'# !4><1-)"'1&#Ih?#&"G3'&&'#6'E'5#'+#7"3*'#+/56'#
7/+7'05%/+#('#&CA7/+/E%'#'5#&C'+*'ED&'#('#+/*#6'06A*'+5"5%/+*#('#&"#06/(375%/+#'5#('#
&C/68"+%*"5%/+m9

c/3*#('$/+*#5'+%6#7/E05'#('#7'55'#6A"&%5A#A7/+/E%G3'#("+*#&C"+"&i*'#('#&"#
6'7/+$'6*%/+ # %+(3*56%'&&' # D%*/+5%+'9 # n6? # *% # &'* # D/3&'$'6*'E'+5* # A7/+/E%G3'*#
E/+(%"3@#*/+5#('*#;"75'36*#G3%#0/3**'+5#';;'75%$'E'+5#&C%+(3*56%'#4/6&/816'#("+*#
3+'#04"*'#('#76%*'?#*3;;%*'+5¥%&*#0/36#"35"+5#K#'@0&%G3'6#&C/6%'+5"5%/+#('#&C"75%$%5A#
&/7"&'#$'6*#&'*#E%76/5'74+%G3'*#j

()%,/)9;331,/),<=646.+,/>>>

L%#&C/+#*C'+#5%'+5#"3@#6'06A*'+5"5%/+*#7/&&'75%$'*#G3%#7%673&'+5#*36#&'#5'66%5/%6'#
D%*/+5%+? # %& # *'ED&' # G3' # /3%9 # V/36 # &' # *'+* # 7/EE3+? # &C/6%'+5"5%/+ # (' # &C"75%$%5A#
56"(%5%/++'&&' # 4/6&/816' #$'6* # &'* #E%76/5'74+%G3'* #H#$" #(' # */%#I9 #:#)'*"+,/+? #/+#
7/+*%(16'#7/EE3+AE'+5#G3'#03%*G3'#&C%+(3*56%'#&/7"&'?#7/+;6/+5A'#K#('#+/3$'&&'*#
7/+56"%+5'*#'+$%6/++'E'+5"&'*?#H#&;+!,+*!*)!,4#&64#!-#!<'4+@#!6)!()+4"A#IX?#'&&'#*C'*5#
*0/+5"+AE'+5 # 5/36+A' # $'6* # &'* # E%76/5'74+%G3'*9 # T'55' # "75%$%5A # %+(3*56%'&&'#
6'06A*'+5'6"%5#&"#H#*3%5'#&/8%G3'#I#('#&C4/6&/8'6%'#03%*G3C'&&'#E/D%&%*'#('*#*"$/%6*#'5#
l # )MLLnc?#V9?#[7//6(/++A#0"6_?#H#B#6+&*2!6#%14*C!D#*!&1)<#--#*!341&"'94#*!6#!-;14@+&'*+"'1&#I?#

V"6%*?#=3%D'65?#7/&&'75%/+#H#'+56'06'+(6'#I?# OOX9#eee#0"8'*9##
h Tonp>Mo?#J9?#H#!"#*/7%A5A#D&/G3A'#I?#V"6%*?#L'3%&?# OOl9#eP #0"8'*9
m Tonp>Mo?#J9?#H#D+!*1$'>">2!-#*!14@+&'*+"'1&*!#"!-#!5+&+@#5#&"!/!-;>,4#)<#!6)!"#5,*#I#%+#H#!'#

E"+"8'E'+5#"3S/36(C43%9#q4A/6%'*#'5#06"5%G3'*#I9#:75'*#(3#R/63E#UMJnLrL7%'+7'*#s3E"%+'*?#
t(%5%/+*#UMJnL?# OOO9

X R/6E3&' # 'E0&/iA' # 7/36"EE'+5 # 0"6 # &N/0%+%/+ # 03D&%G3' # '5 # &'* # E'ED6'* # (' # &" # 7/EE3+"35A#
4/6&/816'#0/36#A$/G3'6#&'*#(%;;%73&5A*#(N"("05"5%/+#K#&N%++/$"5%/+#5'74+%G3'#(3#G3"65Z9

l



('*#5'74+%G3'*#('#06A7%*%/+?#"00&%G3A*#(A*/6E"%*#K#(C"356'*#*300/65*#G3'#&"#E/+56'9#
!C"75%$%5A # E%76/5'74+%G3' # '*5 # (' # 7' # ;"%5 # 7/+*%(A6A' # 7/EE' # H#&C4A6%5%16'#I # ('#
&C4/6&/8'6%'? # K # 56"$'6* # &"G3'&&' # &'* # *"$/%6* # 4/6&/8'6* # *' # 0A6'++%*'+59 # !' # *'75'36#
E%76/5'74+%G3'? #0"6#*/+#7"6"7516'# %++/$"+5 #'5 #(i+"E%G3'? # %+7"6+'# &'*#$"&'36*#('#
06/861*#G3%#7"6"75A6%*'+5#&'#E/+('#%+(3*56%'&#"753'&9#M+#;"$/6%*"+5#&'#(A$'&/00'E'+5#
('*#5'74+%G3'*#('#06A7%*%/+#*36#&'#5'66%5/%6'?#7'55'#"75%$%5A#"#;%+"&'E'+5#;"$/6%*A#&"#
E/('6+%*"5%/+#('#&C"00"6'%&#06/(375%; #D%*/+5%+9 #T'55'#&/8%G3'#0'6E'5#('#0'+*'6# &'#
74"+8'E'+5#('#;",/+#0/*%5%$'?#("+*#&"#7/+5%+3%5A9#L%#&'*#*"$/%6*#G3%#"$"%'+5#;"%5#&" #
6'+/EEA' #(' # &" # 7%5A # 7/E5/%*' # *' # */+5 # 0'60A53A* #("+* # &" # +/3$'&&' # "75%$%5A? # 7'&"#
*%8+%;%'#A8"&'E'+5#G3'#&"#$%&&'#'5#*/+#%+(3*56%'#+C/+5#6%'+#0'6(3#('#&'36#*30'6D'9#M5#
&C/+#*'#0&"`5#"&/6*#K#6A0A5'6#G3'#Y#H#6#!$+,'"+-#!%'*"14'()#!6#!-;%14-1@#4'#2!E#*+&F1& !
#*"!+)81)46;%)'!6#<#&)!-#!,H-#!#)41,>#&!6#*!J'$41"#$%&'()#*K#I9

!"#E35"5%/+#%+(3*56%'&&'# 5'&&'#G3C'&&'#*'#06A*'+5'#("+*#&C%E"8%+"%6'#7/&&'75%;#
D%*/+5%+ #/;;6' # 3+' # %E"8' #0/*%5%$' #'5 # 7/+5%+3' #(3 # 74"+8'E'+59 #n6 # 7'55' # %(A' #'*5#
*/EE'# 5/35' #"**'Z #*%E0&%*5'9 #M&&' # */3*¥'+5'+(#G3'# &" #0/03&"5%/+ #4/6&/816' #" # *3#
;/6E'6#3+#86/30'#4/E/81+'#("+*#&'#7/+5'@5'#('#76%*'?#0/36#*C/6%'+5'6#7/&&'75%$'E'+5#
$'6* # &" # +/3$'&&' # "75%$%5A # E%76/5'74+%G3'9 # M&&' # */3*¥'+5'+( # A8"&'E'+5 # G3' # &'*#
E%76/5'74+%G3'*#6'06A*'+5'+5#&'#H#*5"('#*30A6%'36#I#("+*#&CA$/&35%/+#('#&C4/6&/8'6%'9#
n6#&C4/6&/8'6%'#A&'756/+%G3'#+C'*5¥'&&'#0"*#3+'#*3%5'#0&3*#H#&/8%G3'#I#K#&C4/6&/8'6%'#
EA7"+%G3'#j#V/36G3/%#"&/6*#+'#0"*#0"6$'+%6#K#E'556'#'+#F3$6'#3+'#06/(375%/+#('#
E/+56'* # K # G3"65Z # *% # 7'* # 06/(3%5* # 6'06A*'+5'+5 # 3+' # %++/$"5%/+ # 0/36 # &" # ;%&%16'#
4/6&/816'#j#u3Ci#"¥5¥%&#;%+"&'E'+5#('#7/EE3+#'+56'#3+'#%+(3*56%'#G3%#;"D6%G3'#('*#
E/+56'*#EA7"+%G3'*#'5#3+'#%+(3*56%'#H#E%76/5'74+%G3'#I#G3%#06/(3%5#('*#D/35/+*#('#
0&";/++%'6*#('#$/%536'?#('*#0"7'E"v'6*?#('*#7/+5"75'36*#5A&A04/+%G3'*?#'579#j

>&#'*5#%E0/65"+5#('#E/+56'6#G3'#*%#&C/+#%+5'66/8'#&"#0/03&"5%/+#4/6&/816'#&/7"&'#
G3% # '@'6,"%5 # "3 # *'%+ #(' # &C%+(3*56%' # D%*/+5%+' #("+* # &'* # "++A'* # OXP # '5 # G3% # " # A5A#
7/+;6/+5A'#K # &" #76%*' #4/6&/816'? #/+#6'E"6G3'#G3'#&" #$'6*%/+#G3%#7%673&'#("+*# &'*#
6'06A*'+5"5%/+* # 7/&&'75%$'* # D%*/+5%+'* # +' # ;"%5 # 0"* # 7/+*'+*3*9 # M+ # %+5'66/8'"+5 # &'*#
"75'36*#('#&C4/6&/8'6%'#D%*/+5%+'?#+/3*#7/+*5"5/+*#G3'#&'*#E%76/5'74+%G3'*#%+7"6+'+5#
';;'75%$'E'+5 # &' # 06/861* # 0/36 # 7'65"%+* # %+(%$%(3*? # E"%* # 0/36 # (C"356'* # '&&'* # */+5#
f kkk90/&'E%76/5'74+%G3'*9;6

h



*i+/+iE'* #(' #H#630536'#I # '5 # +' # */+5 # '+ # "373+' # ;",/+ #H#4A6%5%16'*#I #('* # *"$/%6*#
4/6&/8'6*9#>&#'@%*5'#"3#*'%+#('#&"#0/03&"5%/+#4/6&/816'#D%*/+5%+'#0&3*%'36*#;",/+*#('#
*'#6'06A*'+5'6#&C%+(3*56%'#&/7"&'?#*/+#4%*5/%6'#'5#*'*#D/3&'$'6*'E'+5*#6A7'+5*9#c/3*#
0'+*/+*#G3'#&'*#6'06A*'+5"5%/+*#7/&&'75%$'*#D%*/+5%+'*#*36#&"#E35"5%/+#%+(3*56%'&&'#+'#
*/+5#;/+(A'*#G3'#*36 #)&##E"+%16'#*0A7%;%G3'#(C"006A4'+('6#&'#74"+8'E'+5#"3#*'%+#
('#&" #06/;'**%/+#4/6&/816'? #'5 #G3C%& #'@%*5'#(C"356'*#0/%+5*#('#$3'#G3%? #*% # &C/+#*Ci#
6A;16'? # 0'3$'+5 # +/3* # 0'6E'556' # (CA7&"%6'6 # 7'65"%+'* # Z/+'* # (C/ED6' # G3"+5 # "3@#
EA7"+%*E'*#('#56"+*;/6E"5%/+#('#&C%+(3*56%'#&/7"&'9

T'*#(%$'68'+7'*#(C/0%+%/+#"3#*'%+#('#&"#0/03&"5%/+#4/6&/816'#7/+;%6E'+5#&N%(A'#
G3N3+'#E35"5%/+#%+(3*56%'&&'#+C"#6%'+#(C3+#04A+/E1+'#H#+"536'&#I?#'5#G3C'&&'#+C'*5#0"*#
+/+#0&3*#*'3&'E'+5#&"#7/+*AG3'+7'#('#56"+*;/6E"5%/+*#8&/D"&'*9#c/56'#0/*53&"5#('#
D"*'#7/+*%*5'#K#";;%6E'6#G3C%&#'@%*5'#(%;;A6'+5'*#7"5A8/6%'*#(C"75'36*#('#&C%+(3*56%'#
4/6&/816'? #7/+;6/+5A* #K #3+' #*%53"5%/+ #('#76%*' #'5 # %+*76%5* #("+*#3+#7/+5'@5'#*/7%"&#
0"65%73&%'6? # 6A"8%**"+5 # (' # ;",/+* # (%;;A6'+5'* # '5 # G3' # &CAE'68'+7' # (' # &C"75%$%5A#
E%76/5'74+%G3' # '*5 # &' # ;63%5 # (' # &'36* # "75%/+* # 6'*0'75%$'*9 # !'* # (%;;A6'+5'*#
6'06A*'+5"5%/+*#(3#74"+8'E'+5?#/3#H#<'*'1&*!'&6'@9&#*#IO# 5'&&'*#G3'#&'*#(A;%+%6"%5#V9#
q6%0%'6?#6A*3&5'+5#(N3+'#7/+*56375%/+#6'&"5%$'#K#3+'#&/8%G3'#('#7/w5*#r#DA+A;%7'*#&%A'#
"3 #06/7'**3* #(' # 6'7/+$'6*%/+9 #c/3* #06/0/*/+*? # 0"6 # &' # D%"%* # (' # 7'55' # 6'74'674'?#
(CA53(%'6 # &'* #EA7"+%*E'*#('# 56"+*;/6E"5%/+#('# &C"75%$%5A # %+(3*56%'&&' #D%*/+5%+'#('#
&C4/6&/8'6%'#$'6*#&'*#E%76/5'74+%G3'*#K#0"65%6 #('#&C/D*'6$"5%/+#('*#"75%/+*#('#7'*#
7"5A8/6%'*#(N"75'36*9

()?)5+).+,/76;33,<,37)/;@6;-;06.+,

c/56' # "006/74' # '*5 # '@0&%7%5'E'+5 # "+546/0/&/8%G3'#Y # +/3* # 0"65/+* # ('#
&N/D*'6$"5%/+ # (' # &N"75%$%5A # A7/+/E%G3' # D%*/+5%+' # "753'&&' # '5 # (' # &" # 0&"7' # G3' # &3%#
"556%D3'#&'#5'66%5/%6'?#0/36#/0A6'6#3+'#H#.1)$-#!4>3-#L'<##I P#$%"#&N4%*5/%6'#('#&N%+(3*56%'#

O qo>V>Mo?#V9?#H#M**+'!67+&+-N*#!*1$'1-1@'()#!6#*!$1&*)-"+&"*!()+-'">!1)!$155#&"!-#*!()+-'"'$'#&* !
'&"416)'*#&" !,+4! -+ ! 3#&O"4# ! -#* !4%>"14'()#*!()7'-* !$%+**#&" !,+4! -+ !,14"##I? # >9L9:9? # d' #7/+861*#
%+5'6+"5%/+"&?#)%'&';'&(?# OOl9

 P !:!!MJMcq?#M9?#H#D+!<'--#!5+4$%+&6#!P!#&()O"#!/!E+4.9*#I?#V"6%*?#qA6"1(6'?#eP P9# OP#0"8'*9##
m



&/7"&'?#+/3*#0'6E'55"+5#"%+*%#H#6#!*14"'4!#"!6#!4#&"4#4!6+&*!Q&1"4#R!,41,4#!*1$'>"> !
$155#!*7'-!*7+@'**+'"!67)&#!*1$'>">!"'#4$##I  9#V/36#/0A6'6#7'55'#D/37&'?#+/3*#/05/+*#
0/36#&CA53('#('*#E%76/06/7'**3*#%+5'6+'*#"3#*i*51E'#"3#E/E'+5#('#&"#76%*'9#c/3*#
7/+*%(A6/+*#G3'#&"#E35"5%/+#('#&C"75%$%5A#%+(3*56%'&&'#D%*/+5%+'#+C'*5#%+5'&&%8%D&'#G3'#
*%#&C/+#'+56'#("+*#7'#*i*51E'#'5#G3'#*%#+/56'#"+"&i*'#H#('*7'+(#I#S3*G3C"3@#"75'36*#
*/7%"3@#G3%#&'#7/E0/*'+5#'5#G3%#/+5#;"%5#&C'@0A6%'+7'#('#&"#76%*'9#c/3*#+/3*#6A;A6/+*#
"%+*%#"3@#6A7%5*#('#$%'#6'73'%&&%*#"3061*#('#7'*#%+;/6E"5'36*#06%$%&A8%A*#G3'#*/+5#&'*#
56"$"%&&'36*#'@'6,"+5#"3#*'%+#('#&C%+(3*56%'#4/6&/816'#"3#E/E'+5#('#&"#76%*'9#TC'*5#K#
0"65%6 # (' # &'36* # (%*7/36* # G3' # +/3* # 5'+5/+* # (' # 7/E06'+(6' # &' # ;/+75%/++'E'+5 # (3#
E/+('#4/6&/8'6#'5#&'*#EA7"+%*E'*#K#&CF3$6'#("+*#*"#56"+*;/6E"5%/+9#>7%?#&'*#(/++A'*#
*/+5 # 35%&%*A'* # 0/36 # A&"D/6'6 # ('* # 4i0/541*'* # "%+*% # G3C3+ # E/(1&' # (C%+5'606A5"5%/+#
('*5%+A* # K # '+6%74%6 # &" # 7/E06A4'+*%/+ #(3 #04A+/E1+' # &/7"& # (' # 56"+*;/6E"5%/+ #('#
&C"75%$%5A#%+(3*56%'&&'?#'5#0&3*#8&/D"&'E'+5#7'&&'#(3#74"+8'E'+5#/68"+%*"5%/++'&9#T"6#
7C'*5 # %7% #G3'#6A*%('#&C%+5A6x5 #(C3+'#5'&&' #6'74'674'#Y# &" #('*76%05%/+#'5 # &C"+"&i*'#(3#
5'66"%+#0"65%73&%'6#G3'#6'06A*'+5'#&C%+(3*56%'#D%*/+5%+'#+/3*#0'6E'5#(C%('+5%;%'6#('*#
;/6E'* # */7%"&'* # [5'&&'* # G3' # ('* # 6"00/65* # */7%"3@ # '5 # ('* # &/8%G3'* # (C"75%/+_#
*3*7'05%D&'* # (Cx56' # 06A*'+5'* # ("+* # (C"356'* # E/+('* # /3 # *0416'* # (C"75%$%5A # '+#
56"+*;/6E"5%/+9 # !'* # 7/+;%836"5%/+* # *0A7%;%G3'* # ('* # 6"00/65* # */7%"3@ # '5 # &'*#
EA7"+%*E'*#(A7/3$'65*#"3#7/36*#('#+/56'#A53('#0/366/+5#x56'#7/E0"6A*#"3@#6A*3&5"5*#
(C"356'*#56"$"3@#*/7%/&/8%G3'*#*36#&"#E35"5%/+#%+(3*56%'&&'#'5#0"65%7%0'6/+5#"%+*%#"3#
(A$'&/00'E'+5#('*#7/++"%**"+7'*#*36#&'#74"+8'E'+5#/68"+%*"5%/++'&9#T"6#"3¥('&K#('#
&"#5'+5"5%$'#('#7/E06A4'+*%/+#(C3+#E/+('#*/7%"&#'+#E35"5%/+?#7C'*5#K#&"#G3'*5%/+#
*/7%/&/8%G3'#8A+A6"&'#('#&"#56"+*;/6E"5%/+#('*#*/7%A5A*#43E"%+'*#('#56"$"%&#G3'#+/3*#
'**"i/+*#(C"00/65'6#('*#A&AE'+5*#('#6A0/+*'9

  >D%(9
X



()A-53)9,)-5)7BC/,#

V/36#06A*'+5'6#+/56'#6'74'674'?#+/3*#06/0/*/+*#('#06/7A('6#'+#G3"56'#5'E0*#Y
¥]+#06'E%'6#74"0%56'#'*5#7/+*"76A#K#&"#06/D&AE"5%G3'#('#&"#56"+*;/6E"5%/+#('#

&C"75%$%5A#%+(3*56%'&&'#D%*/+5%+'?#"3@#4i0/541*'*#A&"D/6A'*#"3#7/36*#('#&C'+G3x5'#G3%#
0'6E'55'+5#(C'@0&%G3'6#&'#04A+/E1+'#/D*'6$A?#'5#'+;%+#K#&"#EA54/(/&/8%'#E%*'#'+#
0&"7'#0/36#6A"&%*'6#7'55'#6'74'674'#y###

¥!'#('3@%1E'#74"0%56'#0/65'#*36#&N/68"+%*"5%/+#('#&C%+(3*56%'#4/6&/816'#(C"$"+5#
76%*'?#(C"D/6(#(3#0/%+5#('#$3'#('#&C/68"+%*"5%/+#('#&"#06/(375%/+#03%*#(3#0/%+5#('#
$3'#('*#"75'36*#y#

¥#!'#56/%*%1E'#74"0%56'#0/65'#*36#&"#04"*'#('#76%*'#G3'#56"$'6*'#&'#*i*51E'#"3#
5/36+"+5#('*#"++A'*# OXP?#*36#&'#6';3*#('#&C%++/$"5%/+#('#&"#0"65#('#&"#7/EE3+"35A#
4/6&/816' # '5 # *36 # &" # 56"+*;/6E"5%/+ #(' # &C'+$%6/++'E'+5 # (3 # *i*51E' #3+' # ;/%* # G3'#
(C"356'*#D"**%+*#('#06/(375%/+#06/(3%*'+5#'5#7/EE'67%"&%*'+5#&'*#E/+56'*#K#G3"65Z#y##)

¥ #!'#G3"56%1E'#74"0%56' #0/65' #'+;%+#*36# &' #04A+/E1+'#('#6'7/+$'6*%/+#G3'#
+/3*#"+"&i*/+*#'+#56/%*#5'E0*#Y#&"#('*76%05%/+#('*#(%;;A6'+5'*#&/8%G3'*#(N"75'36*#;"7'#
K#&"#76%*'?#&"#6A;/6E'#('*#%+*5%535%/+*#4/6&/816'*#$'6*#&'#(/E"%+'#('*#E%76/5'74+%G3'*#
'5#'+;%+#('#6g&'#('*#%+*5"+7'*#0/&%5%G3'*#&/7"&'*#("+*#&"#*5637536"5%/+#(3#+/3$'"3#
H#0g&'#('*#E%76/5'74+%G3'*#I#

M+ # 7/+7&3*%/+ # +/3* # 6'$'+/+* # *36 # &" # G3'*5%/+ # (' # &" # 56"+*E%**%/+ # '+56'#
4/6&/8'6%'#'5#E%76/5'74+%G3'*?#*36#7'#G3%#7/+*5%53'#&C4A6%5"8'#4/6&/8'6#("+*#&'#74"E0#
('*#E%76/5'74+%G3'*#'5#*36#&'*#6"%*/+*#G3%#7/+(3%*'+5#&'*#"75'36*#W#06/;'**%/++'&*#'5#
0/&%5%G3'*#¥#K#7/+*563%6'#('*#6"00/65*#(%*5%+75*#"3#74"+8'E'+5?#'+#;/+75%/+#('*#0'65'*#
'5#('*#DA+A;%7'*#/77"*%/++A'*#0"6#&"#E35"5%/+#'5#('#&C'+8"8'E'+5#('#74"73+#("+*#&'#
06/7'**3*#('#6'7/+$'6*%/+9#

f



'EFA "#G)H
A#$IJGKF" *&GL)EMA$"EGNGN)G")

KG"E$%$J$O G

H#S#!*1&"!6#!5+)<+'*!6>$1)<4#)4*2!$#)L!()'!,#&*#&"!()7'-!&7#L'*"#!,+*!6#!"#44#!()+&6!'-*!&# !
,#)<#&"!<1'4!4'#&!67+)"4#!()#!-+!5#4C#I

P)Q453@6/)I5@;3L)J,)=4;04C/)9,)-5)@;3356//53@,)R

O



H>)A#$IJGKF" *&G)G")EMA$"EGNGN

 9 9#!M#VsMcnJMcM#UM#oMTnc=MoL>nc#>cU]Lqo>M!!M#Mc#LnT>n!nz>M

 9 9 9#]+'#"006/74'#8A+A6"&'E'+5#7'+56A'#*36#&'*#0/&%5%G3'*#('#6'7/+$'6*%/+

!" # H#6'7/+$'6*%/+ # %+(3*56%'&&'#I # *' # 56"(3%5 # 0"6 # ('* # 74"+8'E'+5* # /3 # ('*#
6'0/*%5%/++'E'+5* # (C"75%$%5A # "3 # *'%+ # (C%+(3*56%'* # 5'66%5/6%"&%*A'*9 # !'* # %+(3*56%'*#
5'66%5/6%"&%*A'* # 7/66'*0/+('+5 # K # ('* # "75%$%5A* # (' # 06/(375%/+ # /3 # ('* # H#E/+/¥
%+(3*56%'*#I#;/65'E'+5#"+76A'*#*36#('*#5'66%5/%6'*#7%67/+*76%5*#[$%&&'*?#(A0"65'E'+5*#/3#
6A8%/+*_9 # !' # 04A+/E1+' # (' # 6'7/+$'6*%/+ # /3 # (' # E35"5%/+ # %+(3*56%'&&' # +C'*5 # 0"*#
+/3$'"3?#E"%*#%&#*C'*5#"77A&A6A#"3#7/36*#('*#"++A'*# OXP9#!'*#+/3$'&&'*#7/+56"%+5'*#
A7/+/E%G3'*#/+5 #7/+(3%5 #('#+/ED6'3@#D"**%+* # %+(3*56%'&* # &/7"&%*A* #K #/0A6'6 #('*#
E35"5%/+*#0&3*#/3#E/%+*#%E0/65"+5'*# Y #H#T'! -#! "#45#!6#!4#$1&<#4*'1&!'&6)*"4'#--#!
6>*'@&# !+)**' !.'#& ! -# ! 4#5,-+$#5#&" !6# !$#4"+'&#* ! '&6)*"4'#* !,+4 !6;+)"4#* ! *)4 !)& !
"#44'"1'4#!.'#&!'6#&"'3'>!UVW!()#!-#!4#,1*'"'1&&#5#&"!6#!$#4"+'&#*!'&6)*"4'#*!U$155# !
$#--#*!6)!<O"#5#&"!.+*!6#!@+55#!<#4*!-#!<O"#5#&"!%+)"!6#!@+55#W2!!&1)*!,1)<1&*!
+33'45#4!()#!-#*!4#$1&<#4*'1&*!*#!*1&"!5)-"',-'>#*!,-)*!()#!8+5+'*!+)!$1)4*!6#*!6#)L !
6#4&'94#*!6>$#&&'#*C!B+&*!$#""#!,#4*,#$"'<#2!-#*!>")6#*!"#&6#&"!/!51&"4#4!()#!&1)* !
*155#*!#&!,4>*#&$#!6;)&#!<>4'"+.-#!4#$1&3'@)4+"'1&!6#*!*N*"95#*!6#!,416)$"'1&!()' !
#&"4+'&#!)&#!5)-"'")6#!6#!4#$1&<#4*'1&*!'&6)*"4'#--#*!I e9

M+#R6"+7'?#7'65"%+'*#6'7/+$'6*%/+*#%+(3*56%'&&'*#/+5#+A7'**%5A#&C%+5'6$'+5%/+#('#
&CM5"5#0/36#"55%6'6#('#+/3$'&&'*#*5637536'*#('#06/(375%/+#*36#('*#5'66%5/%6'*#*%+%*56A*#
'5r/3 #0/36 #E'556' #'+ #0&"7' #('* #06/86"EE'* #(' # 6'7/+$'6*%/+ #06/;'**%/++'&&' #('*#
*"&"6%A* d9 # !'* # 6'7/+$'6*%/+* # ;/+5 # 0"65%' # (C3+ # $"*5' # 0&"+ # (' # E/('6+%*"5%/+ # ('#
&C"00"6'%& # 06/(375%; # ;6"+,"%* # '5 # (C3+' # 0/&%5%G3' # +"5%/+"&' # '5 # '36/0A'++'#
(C4"6E/+%*"5%/+ # (' # &CA7/+/E%' # *36 # &N'+*'ED&' # (3 # 5'66%5/%6' # '36/0A'+9 # >& # ;"35#
*/3&%8+'6#G3'#&'*#(%;;A6'+5'*#6A8%/+*#;6"+,"%*'*#'5#'36/0A'++'*#+C/+5#0"*#6A"8%#('#
 e Rncq:c?#^¥J9?#{!M>c?#^¥!9?#!M=MLu]M?#)9?#H#X#$1&<#4*'1&!>$1&15'()#!#"!6><#-1,,#5#&" !

"#44'"14'+-!P!-#!4H-#!6#!-+!*1$'>">!$'<'-##I?#u3'D'7?#V]u?#ePPd9#dlP#0"8'*
 d =/%6#0"6#'@'E0&'#&'*#56"$"3@#*36#&"#6'7/+$'6*%/+#(3#D"**%+#E%+%'6#("+*#&'#+/6(#('#&"#R6"+7'#Y

Ts:]q:oU? # z9? # p]>cUM:]? # )9? # H#D7#&8#) ! 67)&# ! 4#$1&<#4*'1& ! 6)4+.-# ! 6#* ! "#44'"1'4#* ! 6# !
"4+6'"'1& ! '&6)*"4'#--# ! P ! -7#L#5,-# ! 6) ! .+**'& ! 5'&'#4 ! 6) ! Y146=Z+* ! 6# ! S+-+'*#I # %+ # H!M*0"7'*?#
0/03&"5%/+*?#*/7%A5A*#I?#ePP 9##

 P



;",/+#4/E/81+'#"3@#D/3&'$'6*'E'+5*#A7/+/E%G3'*#('*#"++A'*# OXP9#L%#7'65"%+'*#
%+(3*56%'*#/+5#*3#'+#5%6'6#0"65%#'5#*Ci#"("05'6#0"6#&'36*#06/06'*#E/i'+*?#(C"356'*?#&'*#
0&3* # 56"(%5%/++'&&'*? #+C/+5 #0"* #*300/65A # &'* #+/3$'&&'* #7/+56"%+5'* #'5 #/+5 # #(A7&%+A?#
0&/+8'"+5#('*#6A8%/+*#'+5%16'*#("+*#('*#*%53"5%/+*#76%5%G3'*9#V/36#5'+5'6#('#$'+%6#'+#
"%('#"3@#%+(3*56%'*#&'*#0&3*#*%+%*56A'*?#&'#8/3$'6+'E'+5#;6"+,"%*#"#E%*#'+#0&"7'?#K#
0"65%6 # ('* # "++A'* #  OXP # 3+' # 0/&%5%G3' # (C"EA+"8'E'+5 # (3 # 5'66%5/%6' # ('*5%+A' # K#
6'(A$'&/00'6#&'*#Z/+'*#'+#(A7&%+#%+(3*56%'&9#UC"356'*#(%*0/*%5%;*#/+5#*3%$%#0/36#E'+'6#
K#D%'+#&"#0/&%5%G3'#('#(A$'&/00'E'+5#5'66%5/6%"&?#('*5%+A*#+/5"EE'+5#K#*/35'+%6#&'*#
D"**%+*#(ASK#%+*76%5*#("+*#3+'#(i+"E%G3'#(C%++/$"5%/+ l9

!'#;"%5 #G3'#&'* #H#6'7/+$'6*%/+*#I#/3# &'* #H#E35"5%/+* #%+(3*56%'&&'*#I#6'&1$'+5#
(C%+5'6"75%/+*#'+56'#%+(3*56%'*#5'66%5/6%"&%*A'*#'5#(%*0/*%5%;*#0/&%5%G3'*#&/7"3@#'@0&%G3'#
G3' # &'* # A53('* # E'+A'* # K # 7' # *3S'5 # 6'&1$'+5 # 06%+7%0"&'E'+5 # (' # &" # */7%/&/8%' # (3#
(A$'&/00'E'+5 # &/7"& # '5 # (' # &" # */7%/&/8%' # 36D"%+'9 # T/EE' # &' # */3&%8+' # R6"+7%*#
z%+*D/368'6 #("+*# &C%+56/(375%/+#K # &C/3$6"8'#7/&&'75%; #H#J)"+"'1&* ! '&6)*"4'#--#* !#" !
4#$1&<#4*'1&!6#*!*+-+4'>*#I h?#&"#6'7/+$'6*%/+#'*5#'**'+5%'&&'E'+5#A53(%A#7/EE'#H#)&!
Q61).-#R!4><>-+"#)4!6#*!"#&6+&$#*!/!-;[)<4#!6+&*!-+!5)"+"'1&!>$1&15'()#!#"!*1$'+-# !
#&!$1)4*!I m#M&&'#6A$1&'#H#-+!4#6>3'&'"'1&!6#*!4H-#*!4#*,#$"'3*!6#!-;#&"4#,4'*#!#"!6#!-+ !
$1--#$"'<'">!6+&*!-+!@#*"'1&!6#*!5)"+"'1&*#I X9#:%+*%#&"#*/7%/&/8%'#(3#(A$'&/00'E'+5#
&/7"&#*C%+5A6'**'#(C"D/6(#"3@#0/&%5%G3'*#E%*'*#'+#F3$6'#0/36#&'#6'(A$'&/00'E'+5#('*#
%+(3*56%'*#5'66%5/6%"&%*A'*?#'5#&"#*/7%/&/8%'#36D"%+'#"3@#';;'5*#('#7'*#0/&%5%G3'*#*36#&'#
0"i*"8' # A7/+/E%G3' # '5 # */7%"& # (' # &" # $%&&'9 #J"%* # %& # '@%*5' # 3+ # "356' # 74"E0 #(' # &"#
*/7%/&/8%' # G3% # 56"%5' # (' # &" # G3'*5%/+ #('* # 6'7/+$'6*%/+* # %+(3*56%'&&'*#Y # 7'&3% # (' # &"#
*/7%/&/8%' # (' # &C'E0&/%9 # TC'*5 # '+ # ';;'5 # K # &CAE'68'+7' # ('* # +/3$'&&'* # H#;/6E'*#
(C'E0&/%#I#G3'#*C%+5A6'**'#7'#(/E"%+'#*/7%/&/8%G3'#("+*#&CA53('#('*#6'7/+$'6*%/+*#
%+(3*56%'&&'* f9#>&#%+5'66/8'#&"#;",/+#(/+5#*C';;'753'#&'#0"**"8'#('*#'E0&/%*#0'6(3*#
"3@#A$'+53'&*#'E0&/%*#6'56/3$A*#0/36#&'*#*"&"6%A*#('#D"**%+*#%+(3*56%'&*#'+#E35"5%/+?#
 l T'*#%+%5%"5%$'*#8/3$'6+'E'+5"&'*#6'&1$'+5#(C3+'#0/&%5%G3'#7/EE3+'#"3@#0"i*#'36/0A'+*#03%*G3'?#

K#&N%+%5%"5%$'#('#&"#T/EE%**%/+#'36/0A'++'#(%6%8A'#0"6#^"7G3'*#U'&/6*?#&"#7/4A*%/+#A7/+/E%G3'#'5#
*/7%"&'#('*#6A8%/+*#'*5#%+*76%5'#("+*#&N:75'#3+%G3'#'+# Ofm9

 h##=>!!M=:!?#J¥T9?#[*/3*#&"#(%69_?#H#J)"+"'1&*!'&6)*"4'#--#*!#"!4#$1&<#4*'1&!6#*!*+-+4'>*!I?#V"6%*?#
!Ns"6E"55"+?# OOe9#d O#0"8'*9#
 m >D%(9
 X >D%(9
 f :#06/0/*#('#&"#;/6E"5%/+#("+*#&"#6'7/+$'6*%/+?#$/%6#+/5"EE'+5#Y

q:cz]¦?#!9?#H)X#$1&<#4*'1&!'&6)*"4'#--#!#"!$1&<#4*'1&!$)-")4#--#!6+&*!)&!.+**'&!5'&'#4!6# !
D144+'&#!+)!5'-'#)!6#*!+&&>#*!¥]^_!I?#%+#H#L/7%A5A*#7/+5'E0/6"%+'*#I?#+}dh?# OOO9#009#ld¥XP9

  



A53(%' # &CA$/&35%/+ #('* #7/+56"5* #(' # 56"$"%&? # &' # 6g&' # S/3A#0"6 # &" # ;/6E"5%/+ #("+*# &'* #
E/("&%5A*#(C"("05"5%/+#K#('#+/3$'&&'*#"75%$%5A* O9#U"+*#&'#7/+5'@5'#0"65%73&%'6#('*#
6'7/+$'6*%/+*#%+(3*56%'&&'*?#&CA53('#('#&CA$/&35%/+#('#&C'E0&/%#("+*#7'65"%+'*#Z/+'*#
'+#76%*'#0'6E'5#('#*"%*%6#&'#06/7'**3*#0&3*#8A+A6"&#('#56"+*;/6E"5%/+#(3#E"674A#(3#
56"$"%&#'5#&CAE'68'+7'#('*#+/3$'&&'*#;/6E'*#(C'E0&/%9###

 9 9e9#c/56'#0/*536'#Y#7'+56A'#*36#&'*#&/8%G3'*#(N"75'36*

T'#5i0'#(C"006/74'#06%$%&A8%'#&'*#%+5'6"75%/+*#G3%#'@%*5'+5#'+56'#3+#*i*51E'#
06/(375%;#'5#&'#5'66%5/%6'#G3C%&#/7730'?#'5#74'674'#K#'@0&%G3'6#&C/6%'+5"5%/+#(/++A'#"3@#
%+(3*56%'* # '+ # 76%*' # 0"6 # &' # 74"E0 # 0/&%5%G3'9 # L% # 7'* # "+"&i*'* # +/3* # *'ED&'+5#
%+(%*0'+*"D&'*#("+*#&"#7/E06A4'+*%/+#(3#04A+/E1+'#('#E35"5%/+?#'&&'*#+A8&%8'+5#K#
+/56'#*'+*#3+'#0"65#%E0/65"+5'#('*#EA7"+%*E'*#('#E35"5%/+#%+(3*56%'&&'?#K#*"$/%6#&'#
6g&'#('*#"75'36*#('#&C%+(3*56%'#("+*#&'#06/7'**3*#('#74"+8'E'+59#!C"+"&i*'#G3'#+/3*#
*/34"%5/+*#;"%6'#('#&"#6'7/+$'6*%/+#%+(3*56%'&&'#D%*/+5%+'#+'#*"36"%5#*'#&%E%5'6#K#3+'#
"006/74'#'+#5'6E'*#('#*56"5A8%'*#0/&%5%G3'*#[ExE'#*%#+/3*#*'6/+*#"E'+A*#K#+/3*#i#
6A;A6'6#("+*#&"#('6+%16'#0"65%'#('#7'55'#541*'_9#T"6#("+*#&'#7"*#G3%#+/3*#/7730'?#&"#
E35"5%/+#%+(3*56%'&&'#+C'*5#0"*#%+%5%A'#0"6#&"#E%*'#'+#0&"7'#('#(%*0/*%5%;*#0/&%5%G3'*#('#
6'7/+$'6*%/+? # %& #+Ci#" #0"* #'3 #(C%E0&"+5"5%/+* #$/&/+5"%6'* #(' #+/3$'&&'* #*5637536'*#
*0A7%"&%*A'* # ("+* # &'* # E%76/5'74+%G3'* # '5 # &" # E"%+¥(CF3$6' # +C" # 0"* # DA+A;%7%A # ('#
;/6E"5%/+* # ;"$/6%*"+5 # *" # 56"+*%5%/+ # 06/;'**%/++'&&' # (C3+' # "75%$%5A # K # 3+' # "356'9#
T/+7615'E'+5?#K#)'*"+,/+?#7C'*5#3+'#0"65%'#('#&"#E"%+¥(CF3$6'#4/6&/816'#G3%#%+%5%'#
&' # 74"+8'E'+5? # '5 # 7' # */+5 #('* # *5637536'* #(ASK # '@%*5"+5'* #G3% # *' # 5/36+'+5 #$'6* # &'#
+/3$'"3#(/E"%+'#(C"75%$%5A#('*#E%76/5'74+%G3'*9#UC/̃#&C%+5A6x5#('#+'#0"*#6A(3%6'#&'#
04A+/E1+'#('#6'7/+$'6*%/+#K#('*#06/86"EE'*#('#6'(A$'&/00'E'+5#('#*'75'36*#'+#
(A7&%+ # '5 # (' # &C"006A4'+('6 # ["3**%_ # (' # &C%+5A6%'36? # 7/EE' # &' # 6A*3&5"5 # (' # &/8%G3'*#
(C"75'36*?#('#6"00/65*#('#;/67'#'5#('#7/+;&%5*#'+56'#86/30'*#06/;'**%/++'&*#%+*76%5*#
("+*#3+#7/+5'@5'#0"65%73&%'69##

 O =/%6 # 0"6 # '@'E0&' # sn!p? # ^¥J9? # sn]LLM!? # ^¥V9? # H#D7'&6)*"4'# ! 6+&* ! -+ ! &1)<#--# ! >$1&15'#!
51&6'+-##I?#V"6%*?#V]R?#ePPe9#lhP#0"8'*9

 e



 9 9d9#J/D%&%*"5%/+#('*#+/3$'&&'*#"006/74'*#'+#*/7%/&/8%'#('*#/68"+%*"5%/+*

V/36#"006A4'+('6#&'*#&/8%G3'*#%+5'6+'*#G3%#0"65%7%0'+5#K#&"#56"+*;/6E"5%/+#(C3+#
*i*51E'?#%&#+/3*#*'ED&'#+A7'**"%6'#('#+/3*#6A;A6'6#K#&"#*/7%/&/8%'#('*#/68"+%*"5%/+*#
'5#0&3*#*0A7%;%G3'E'+5#K#&"#*/7%/&/8%'#('*#'+56'06%*'*9#U"+*#7'#74"E0#0"65%73&%'6#('#
&" # */7%/&/8%'? # &" # G3'*5%/+ # (3 # 74"+8'E'+5 # +C'*5 # 0"* # 56"%5A' # '+ # 5'6E'* # ('#
H#6'7/+$'6*%/+#I #E"%* # 0&35g5 # (' #H#E/('6+%*"5%/+#I? # *"+* #(/35' #0"67' #G3C%& # *C"8%5#
("$"+5"8'#('#56"%5'6#(3#74"+8'E'+5#'+#5'6E'*#(C#H#"("05"5%/+#I#0&35g5#G3C'+#5'6E'*#
('#H#56"+*;/6E"5%/+#I#06/;/+('#('*#*i*51E'*#('#06/(375%/+9

!'*#"35'36*#('#&"#*/7%/&/8%'#('*#'+56'06%*'*#E'55'+5#'+#"$"+5#&N/00/*%5%/+#'+56'#
&'*#&/8%G3'*#('#&C/68"+%*"5%/+#'5#7'&&'*#('#&C%++/$"5%/+9#M&&'*#*/+5?#7/EE'#&'#(%5#*%#
D%'+#c/6D'65#:&5'6?#3+'#6'+7/+56'#'+56'#H#-;1464#!#"!-#!6>*1464##ePI9#>&#7/+$%'+5#"&/6*#
(C"+"&i*'6#&"#E"+%16'#(/+5?#E"&86A#&'*#(%;;%73&5A*?#&'*#*5637536'*#0"6$%'++'+5#K#"&&%'6#
&'*#%E0A6"5%;*#+/6E"5%;*#('#&C/68"+%*"5%/+#'5#&'*#"&A"*#('#&C%++/$"5%/+#("+*#&'#D35#('#
*'#0A6'++%*'6#("+*#3+#3+%$'6*#A7/+/E%G3'#('#0&3*#'+#0&3*#%+*5"D&'9

T'*#6'74'674'*#(/++'+5#&%'3#K#('#+/3$'&&'*#"006/74'*#G3%#$%'++'+5#7/E0&A5'6#
&'*#54A/6%'*#7&"**%G3'*#('#&C/68"+%*"5%/+#7/+*563%5'*#"35/36#('*#('3@#86"+(*#0g&'*#G3'#
*/+5#&C"+"&i*'#(3#;/+75%/++'E'+5#('#&C/68"+%*"5%/+#'5#&CA53('#(3#7/E0/65'E'+5#('*#
%+(%$%(3* #G3% # *Ci # 6"55"74'+59 #L% # &'* # 54A/6%'* # 7&"**%G3'* #0'6E'55'+5 # "$"+5 # 5/35 # ('#
7/E06'+(6'# &" #*5"D%&%5A #('* #*i*51E'*#'5 # &'36 # 6'06/(375%/+? # &'*#+/3$'&&'*#"+"&i*'*#
7'+56A'*#*36# &'#74"+8'E'+5#/68"+%*"5%/++'&#E'55'+5#'+#A$%('+7'#&"#;",/+#(/+5#*'#
(A$'&/00'+5#&'*#"75%/+*#G3%#E1+'+5#K#&"#56"+*;/6E"5%/+#('*#*5637536'*#'5#&'36#6"00/65#
"$'7#&C'+$%6/++'E'+59#!CAE'68'+7'#('#7'*#+/3$'&&'*#"006/74'*#+'#*%8+%;%'#0"*#0/36#
"35"+5#G3'#&'*#"00/65*#('*#6'74'674'*#"+5A6%'36'*#*/+5#('$'+3*#/D*/&15'*9#T/EE'#&'#
*/3&%8+' # V4%&%00' # T"D%+ # H#Q-#* ! "%>14'#* ! $-+**'()#*R ! #L,-14#&" ! 6#* ! ,%>&159&#* !
%)5+'&*!()'!6>,+**#&"!-+!$1&"'&@#&$#!*"4)$")4#--#!#"!>$1&15'()#!P!-+!$11,>4+"'1&2 !
-#!,1)<1'42!-+!$)-")4#2!-+!4+"'1&+-'">2!-;+,,4#&"'**+@#V!#L'*"#41&"!"1)81)4*:¥#I9#!'*#
7/+7'05* # 7&"**%G3'* # (A$'&/00A* # 0"6 # &'* # 86"+(* # "35'36* # (' # &" # */7%/&/8%' # ('*#

eP :!qMo?#c9?#H#T1$'1-1@'#!6#!-;#&"4#,4'*#!#"!6#!-;'&&1<+"'1&!`2!V"6%*?!V]R?# OOm9#el #0"8'*9
e T:)>c?#V9?#H!a&"416)$"'1&!@>&>4+-##I?#%+#H#!'*#/68"+%*"5%/+*?#A5"5#('*#*"$/%6*#I?#:3@'66'?#L7%'+7'*#

43E"%+'*?# OOO9#V"8'*# #K# X9
 d



/68"+%*"5%/+* # [’'D'6? # J'65/+? # T6/Z%'6\_ # 6'*5'+5 # ('* # /35%&* # ;/+("E'+5"3@ # 0/36#
7/E06'+(6' # '5 # "006A4'+('6 # &'* # *5637536'* # */7%"&'*9 # !'* # "006/74'* # 0&3* # 6A7'+5'*#
(A;%+%**'+5#5/3S/36*#&'*#/68"+%*"5%/+*#K#0"65%6#('#7'*#7/+7'05*¥7&A*?#E"%*#*C%+5A6'**'+5#
("$"+5"8'#"3@#EA7"+%*E'*#('#76A"5%/+#'5#(CA$/&35%/+#('*#618&'*#('*#*5637536'*?#i#
7/E06%* # ("+* # &'36 # 6"00/65 # "3 # E"674A? # '+ # '@0&%G3"+5 # &" # 7/+*56375%/+ # */7%"&' # ('#
(A7%*%/+*?#(C"77/6(*?#('#7/+;&%5*#/3#'+7/6'#('#73&536'*9#V/36#*"%*%6#7'*#EA7"+%*E'*?#
&C"77'+5#'*5#E%*#*36#&'*#H#&/8%G3'*#(C"75%/+#I9#!'#0"6"(%8E'#('*#&/8%G3'*#(C"75%/+#
0'6E'5#(C/D*'6$'6#('*#H#7/36*#(C"75%/+#*%53A'#I#E%*#'+#F3$6'#0"6#('*#"75'36*#y#7'*#
7/36*#(C"75%/+#H#,+4"+&"!6#!*'")+"'1&*!,4>$'*#*2!4>,1&6+&"!/!6#*!51"'<+"'1&*2!6#* !
4+'*1&*!6;+@'4!()#!-;1&!$%#4$%#4+!/!$1&&+b"4#2!#&!*;'&*$4'<+&"!6+&*!6#*!$1&"#L"#* !
*1$'+)L#eeI9

V/36 #"+"&i*'6 # &' #06/7'**3* #(' #E35"5%/+ #('# &C%+(3*56%' #D%*/+5%+'? #+/3*#+/3*#
6A;A6/+*#"3@#+/3$'&&'*#"006/74'*#'+#*/7%/&/8%'#('*#/68"+%*"5%/+*ed9#T/EE'#'&&'*?#
+/3*#E/D%&%*/+*#('*#7/+7'05*¥7&A*#%**3*#('*#54A/6%'*#7&"**%G3'*#0/36#7/E06'+(6'?#
(A76%6'#'5#"+"&i*'6#&C/68"+%*"5%/+#%+(3*56%'&&'#D%*/+5%+'#'5#*/+#;/+75%/++'E'+5#("+*#&"#
06'E%16'#0"65%'#('#+/56'#541*'9 #V3%*#+/3*#+/3*#%+5A6'**/+*#'+#*'7/+('#0"65%'#"3@#
&/8%G3'* # (C"75%/+ # A&"D/6A'* # 0"6 # &'* # "75'36* # 0/36 # '@0&%G3'6 # &CAE'68'+7' # (C3+'#
+/3$'&&' #"75%$%5A #'5 # &" # 6'E%*'#'+#7"3*'#('# &C/68"+%*"5%/+#4/6&/816'# 56"(%5%/++'&&'9#
z6‘7'#K#7'55'#0/*536'#54A/6%G3'?#+/3*#A74"00/+*#"3#6%*G3'#('#+C"006A4'+('6#G3C3+'#
0"65%'#('*#;"%5*#'+#+/3*#'+;'6E"+5#("+*#3+#7"(6'#54A/6%G3'#06A7%*?#7"6#7'#0"6"(%8E'#
+/3* #0'6E'5 # (' #E/D%&%*'6 # ('* # A&AE'+5* # %**3* #(' #0&3*%'36* #E/(1&'* # 0/36 # 6'+(6'#
7/E05'#(3#04A+/E1+'#A53(%A9

J"%*#+/3*#+'#$/3&/+*#0"*#+/3*#"66x5'6#K#&C"+"&i*'#('*#&/8%G3'*#(C"75%/+#G3%?#
("+* # 3+ # 7/+5'@5' # *0A7%;%G3'? # 0"65%7%0'+5 # K # &CAE'68'+7' # (C3+' # +/3$'&&' # ;/6E'#
(C"75%$%5A9#>&#+/3*#*'ED&'#G3'#0/36#*"%*%6#&"#0"65#('#56"+*E%**%/+#G3%#*'#S/3'#("+*#&' #
06/7'**3* #(' #E35"5%/+ # %+(3*56%'&&'? #+/3* #('$/+* #0/36*3%$6' #+/56' #A53(' # S3*G3C"3#
E/E'+5 # /̃ # &" # +/3$'&&' # "75%$%5A # *C/68"+%*' # '5 # *C%+*5%535%/++"&%*' # ("+* # &' # D35 # ('#
0'6(36'69 # T"6 # %& # +/3* # *'ED&' # G3' # *% # &" # 56"+*;/6E"5%/+ # (' # &C'+$%6/++'E'+5 # ('#
ee )Moq:]<?#V9?#H#D#*!4>$'"!6#!<'#*!P!,#4*,#$"'<#!#"%&1*1$'1-1@'()##I? #V"6%*?#c"54"+?# OOm9# ef#

0"8'*9
ed c/5"EE'+5 # &" # */7%/&/8%' # ('* # 7/+$'+5%/+* # '5 # "77/6(* #(' # !9 # )/&5"+*v% # '5 # !9 #q4A$'+/5? # '5 # &"#

*/7%/&/8%' # ('* # &/8%G3'* # (N"75%/+ # (A$'&/00A' # 0"6 # ('* # */7%/&/83'* # ('* # '+56'06%*'* # '5 # ('*#
/68"+%*"5%/+*#5'&*#G3'#T9#V"6"('%*'?#U9#L'86'*5%+?#o9#L"%+*"3&%'39##

 l



&C%+(3*56%'#4/6&/816'#'5#&'*#D/3&'$'6*'E'+5*#G3C'&&'#06/(3%5#K#&C%+5A6%'36#(3#*i*51E'#
0'3$'+5#'@0&%G3'6#&CAE'68'+7'#(C3+'#+/3$'&&'#;",/+#('#0'+*'6#&'*#5'74+%G3'*#'5#&'*#
*"$/%6*#&/7"3@?#'&&'#+'#0'6E'5#0"*#('#6A0/+(6'#K#&"#G3'*5%/+#('#&"#56"+*E%**%/+#('*#
*"$/%6* # 06/;'**%/++'&* # ("+* # &' # 7"(6' # (N3+' # 6'7/+$'6*%/+9 # >7%? # %& # +/3* # *'ED&'#
S3*5'E'+5#+A7'**"%6'#('#E/D%&%*'6#K#&"#;/%*#&"#*/7%/&/8%'#('#&"#56"+*E%**%/+el# '5#&"#
*/7%/&/8%' #(3 #(A$'&/00'E'+5 # &/7"&eh? # 7"6 #(C"061* #+/* #/D*'6$"5%/+*? # &'* # %+*5"+7'*#
0/&%5%G3'* # S/3'+5 # 3+ # 6g&' # ;/+("E'+5"& # ("+* # &" # 6'*5637536"5%/+ # '5 # &" # 0"65 # ('#
56"+*E%**%/+#G3%#*'#S/3'#&/6*#('#&"#E%*'#'+#0&"7'#('#7'55'#+/3$'&&'#%+(3*56%'#5/36+A'#
$'6*#&'*#E%76/5'74+%G3'*9#TC'*5#(/+7#&"#6'(A;%+%5%/+#('*#6'&"5%/+*#'+56'#'+56'06%*'*#'5#
7/&&'75%$%5A*#5'66%5/6%"&'*#'5#&"#0&"7'#"77/6(A'#K#&"#56"+*E%**%/+#G3%#+/3*#%+5A6'**'+5#
0"65%73&%16'E'+5#("+* # &" # ('6+%16' # 0"65%' # (' # +/56' # 541*'#y # 7'* # A&AE'+5* # +/3*#
0'6E'556/+5#('#7/E06'+(6'#'+#G3/%#&'*#"&&%"+7'*#'+56'#%+*5"+7'*#0/&%5%G3'*#&/7"&'*#'5#
'+56'06%*'*#('$%'++'+5#+A7'**"%6'*#3+'#;/%*#G3'#&"#6'7/+$'6*%/+#'*5#'+7&'+74A'#'5#G3'#
&'#5'E0*#'*5#$'+3#(C/68"+%*'6#3+'#+/3$'&&'#/68"+%*"5%/+#%+(3*56%'&&'?#'5#7/EE'+5#&'*#
6'**/367'*#(3#0"**A#*/+5#E/D%&%*A'*#'5#6A/68"+%*A'*#0/36#;"%6'#0'6(36'6#3+'#"75%$%5A#
("+*#3+#'+$%6/++'E'+5#'+#E35"5%/+9

 9e9 # !: # Von)!MJ:q>u]M # UM # !: # oMTnc=MoL>nc # >cU]Lqo>M!!M#
)>Lncq>cM#Y#]cM#:c:!¦LM#Mc#u]:qoM#qMJVL

 9e9 9#V6'E%16'#A5"0'#Y#G3'*5%/++'E'+5#%+%5%"&?#06/D&AE"5%*"5%/+#'5#4i0/541*'*

!C"006/74' # */7%/¥"+546/0/&/8%G3' # %E0&%G3' #G3' # &C/+ # *' #0/*' # 3+' #G3'*5%/+#
6'&"5%$'E'+5#8&/D"&'#*36#3+#E/+('#*/7%"&#/3#*36#3+'#*%53"5%/+#0"65%73&%16'9#>&#*C"8%5#
(' # 7/E06'+(6' # H#7/EE'+5 # ;/+75%/++' # 5'& # E/+(' # */7%"&#I # /3 # H#7/EE'+5 # %& # *'#
56"+*;/6E'#I9 #U"+* # &' # 7"(6' #(' # 7'55' # 6'74'674'? # &" # G3'*5%/+ # %+%5%"&' # *36 # &"G3'&&'#
el =/%6 # +/5"EE'+5 # Y # ^:Tu]ML¥^n]=Mcnq? # U # H!S%1'L ! 6) ! *)$$#**#)4 ! #" ! "4+&*5'**'1& !

,+"4'51&'+-##I?#V"6%*?#!Ns"6E"55"+?# OOX9#edO#0"8'*#y##^no>nc?#V9?#^no>nc¥UM!)nL?#z9?#H#D+!
"4+&*5'**'1&!6#*!*+<1'4*#I?#V"6%*?#J"%*/+#('*#*7%'+7'*#('#&N4/EE'?# Ofl9#d P#0"8'*9###

eh =/%6#+/5"EE'+5#Y#!M#z:!ML?#V9?#H#Z1-'"'()#!)4.+'&#!#"!6><#-1,,#5#&"!-1$+-!P!)&#!$15,+4+'*1& !
34+&$1=.4'"+&&'()#!I? # V"6%*? # !Ns"6E"55"+? #  OOd9 # d O # 0"8'* # y # # zonLLMqq>? # J9? # H#T$'#&$#2 !
'&6)*"4'#!#"!"#44'"1'4##I?#q/3&/3*'?#V6'**'*#]+%$'6*%5"%6'#(3#J%6"%&?# OOh9#dPO#0"8'*9

 h



6'0/*'#+/56'#"+"&i*'#'*5#&"#*3%$"+5'#Y
';<<,37)-,)<;39,)/;@65-)9,)-SB;4-;0,46,):6/;3763,)/,)7453/T;4<,(7(6-)U

T'55'#G3'*5%/+#8A+A6"&'#+/3*#7/+(3%5#*36#&'#5'66"%+#'5#+/3*#0'6E'5#('#E'+'6#
+/56'#'+G3x5'#'E0%6%G3'9#!'*#%+;/6E"5%/+*#6'73'%&&%'*#E1+'+5#K#&"#;/6E3&"5%/+#('#
+/3$'&&'* # G3'*5%/+*? # 0&3* # 06A7%*'*? # %**3'* # (3 # 5'66"%+ # &3%¥ExE'? # &/6*G3' # 6%'+ # +'#
*'ED&' #0/3$/%6 #'@0&%G3'6 #('* #7/E0/65'E'+5*? #('* #06"5%G3'*? #('* #6'06A*'+5"5%/+*9#
T'*#+/3$'"3@#G3'*5%/++'E'+5*#0'6E'55'+5#(C";;%+'6#&"#6'74'674'?#('#;/6E3&'6#('*#
4i0/541*'* # +A7'**%5"+5 # (' # 6'0A6'6 # ('* # A&AE'+5* # 0&3* # 06A7%* # G3% # 0'6E'556/+5#
(C'@0&%G3'6#&'#04A+/E1+'#/D*'6$A9

 9e9e9#U'3@%1E'#A5"0'#Y#7/E06'+(6'#&"#*5"D%&%5A#(3#*i*51E'#4/6&/8'6#(C"$"+5#76%*'

!"#06'E%16'#G3'*5%/+#G3%#*'#0/*'#&/6*G3'#&C/+#74'674'#K#7/E06'+(6'#7/EE'+5#
3+ #E/+(' # */7%"& # 5'& #G3' # &C%+(3*56%' # 4/6&/816' #D%*/+5%+' # *' # 56"+*;/6E'? # 7/+7'6+'#
&C/68"+%*"5%/+#('#7'#E/+('#"$"+5#G3'#('*#D/3&'$'6*'E'+5*#+'#$%'++'+5#&'#0'6536D'69#
V/36#"006A4'+('6#7'#G3%#74"+8'?#%&#0"6"%5#+/6E"&#('#*"%*%6#7'#G3%#S3*G3C%7%#0'6(36"%5?#
(' # 7/E06'+(6' # 7/EE'+5 # 3+' # 5'&&' # /68"+%*"5%/+ # ;/+75%/++"%5 # '5 # 0"6$'+"%5 # K # *'#
0A6'++%*'6#('03%*#061*#('#('3@#*%17&'*9#n+#74'674'#"&/6*#K#6A0/+(6'#K#3+'#06'E%16'#
G3'*5%/+#Y

N+4).+;6)4,=;/,)-5)/75:6-671)9,)-S;40536/576;3)B;4-;0C4,):6/;3763,)9S5V537)
@46/,)U))

¥C:C:C¥C!T"+.'-'">!#"!*"4)$")4#!6#!-;'&6)*"4'#!-1$+-#

V/36#*"%*%6#&"#*0A7%;%7%5A#('#&C/68"+%*"5%/+#G3%#;"%5#&C/DS'5#('#+/56'#A53('?#+/3*#
('$/+*#'+#06'E%'6#&%'3#6'7/36%6#K#3+#7/+7'05#('*76%05%;#7"0"D&'#('#6'+(6'#7/E05'#('#
*" # 7/E0&'@%5A? # (' # *'* # 7"6"75A6%*5%G3'*? # ('* # E/i'+* # (/+5 # '&&' # (%*0/*' # 0/36 # *'#

 m



0A6'++%*'6#S3*G3CK#&"#76%*'#'5#('*#EA7"+%*E'*#G3%#7/+(3%*'+5#K#*"#56"+*;/6E"5%/+9
V"6E% # &" # 8"EE' # (' # EA5"04/6'* # 0"6 # &'*G3'&&'* # &'* # 54A/6%'* # */7%/&/8%G3'*#

7&"**%G3'*#7"6"75A6%*'+5#&C'*0"7'#*/7%"&#'5#&"#7/+;%836"5%/+#('*#'*0"7'*#*/7%"3@?#&'#
7/+7'05 # (' # H# ! "#&'#I # '*5 # *"+* # (/35' # &' # 0&3* # "("05A # 0/36 # G3"&%;%'6 # &' # E/('#
(C/68"+%*"5%/+ #('# &C%+(3*56%' #4/6&/816'#D%*/+5%+'#(C"$"+5 #76%*'9 #!" #*/7%/&/8%'#('*#
/68"+%*"5%/+*? #G3% #35%&%*' # &"68'E'+5 # 7' #7/+7'05 #7&"**%G3'? # &' #(A;%+%5 #7/EE'#H#)&!
#&*#5.-#!6;>->5#&"*!'&"#46>,#&6+&"*2!$;#*"=/=6'4#!-'>*!#&"4#!#)L!,+4!6#*!4#-+"'1&* !
"#--#*!()#!*'!-;)&!#*"!516'3'>2!-#*!+)"4#*!-#!*1&"!+)**'!#"!()#2!,+4!$1&*>()#&"2!"1)" !
-;#&*#5.-#!#*"!"4+&*3145>#emI9

T'55' # (A;%+%5%/+ # 6';&15' # D%'+ # &' # ;/+75%/++'E'+5 # (' # &C%+(3*56%' # 4/6&/816'#
D%*/+5%+'? # 0"67' # G3C'&&' # 6'0/*' # *36 # 7'* # ('3@ # +/5%/+* # ;/+("E'+5"&'* # G3' # */+5#
H#&C%+5'6(A0'+("+7'#I # '5 # &" # H#5/5"&%5A#I9 # U'03%* # */+ # /6%8%+'? # &C%+(3*56%' # 4/6&/816'#
D%*/+5%+'#;/6E'#'+#';;'5#3+#'+*'ED&'?#3+'#H#5/5"&%5A#I#("+*#&"G3'&&'#('*#*5637536'*#('#
06/(375%/+ # "3@ # "75%$%5A* # 4A5A6/81+'* # [;"D6%G3'* # (' # 7/E0/*"+5* # 74"68A'* # (' # &"#
06/(375%/+ # ('* # 0%17'* # (A5"74A'*? # 3*%+'* # *0A7%"&%*A'* # ("+* # &C"**'ED&"8' # ('*#
7/E0/*"+5*? # '5 # E"+3;"7536'* # 6A3+%**"+5 # 7'* # ('3@ # *0A7%"&%5A*_ # 56"$"%&&'+5#
7/+S/%+5'E'+5 #0/36 #0"6$'+%6 #K #06/(3%6' #('* #H#E/+56'* # 5'6E%+A'*#I? #06x5'* # K #x56'#
7/EE'67%"&%*A'*9 # q/35'* # &'* # *5637536'* # 4/6&/816'* # %E0&"+5A'* # *36 # &' # 5'66%5/%6'#
D%*/+5%+?#D%'+#G3C%+(A0'+("+5'*#;%+"+7%16'E'+5#'5#E/D%&%*A'*#("+*#&'#06/7'**3*#('#
;"D6%7"5%/+#('*#E/+56'*#K#('*#+%$'"3@#(%;;A6'+5*?#0"65"8'+5#3+#D35#7/EE3+#Y#7'&3%#('#
06/(3%6' #('* #E/+56'* #7/E0&15'*9 #V/36 #0"6$'+%6 #K #7' #D35 # ;%@A #7/&&'75%$'E'+5? # &'*#
*5637536'* # 4/6&/816'* # */+5 # "35"+5 # (CA&AE'+5* # %+5'6(A0'+("+5* # G3% # ;/+75%/++'+5#
3+%G3'E'+5#0"67'#G3C'&&'*#;/+5#0"65%'#('#7'#H#5/35#I?#('#7'55'#5/5"&%5A#G3'#;/6E'#&'#
*i*51E'#06/(375%;#4/6&/8'69

:006A4'+('6 # &C/68"+%*"5%/+ # 4/6&/816' # 7/EE' # 3+ # *i*51E' # 0'6E'5 # (/+7 # ('#
(A76%6'#*/+#;/+75%/++'E'+5#%+5'6+'#'+#%+*%*5"+5#K#&"#;/%*#*36#&'*#(%$'6*'*#*0A7%;%7%5A*#
G3%#&C4"D%5'+5#'5#*36#7'#G3%#;"%5#*"#7/4A*%/+9#J"%*#7'#7/+7'05#0'6E'5#A8"&'E'+5#('#
*%53'6#&C/68"+%*"5%/+#("+*#3+#'+$%6/++'E'+59#!'#*i*51E'#+C'*5#0"*#7/30A#(3#E/+('?#
%& #'+56'5%'+5 #('* #6"00/65*? #/016'#('* # 56"+*"75%/+* #"$'7 #H#&C'@5A6%'36#I? #'5 #*3D%5 # &'*#
7/+56"%+5'*#G3'#;"%5#0'*'6#*36#&3%#&C'+$%6/++'E'+59#U1*#&/6*#G3'#&'#*i*51E'#(/%5#5'+%6 #
em =nc#)Moq:!:cRR¦?#!9?#H!d%>14'#!@>&>4+-#!6#*!*N*"95#*!I?#V"6%*?#U3+/(9#ePPe9#dPf#0"8'*9##

 X



7/E05'#('#7'*#7/+56"%+5'*#'5#*C"("05'6#K#3+#'+$%6/++'E'+5#'+#A$/&35%/+?#/+#0'35#(%6'#
G3' #H#&C'@5A6%'36#I # '*5 #3+ #A&AE'+5 # '**'+5%'& #(3 # *i*51E'9 #U"+* # &' # 7"(6' #(' #+/56'#
6'74'674'?#+/3*#74'674'6/+*#K#"+"&i*'6#7/EE'+5#('*#56"+*;/6E"5%/+*#G3%#*'#*%53'+5#
"3#+%$'"3#('#&C'+$%6/++'E'+5#(3#*i*51E'#D/3&'$'6*'+5#*/+#AG3%&%D6'?#6'E'55"+5#"%+*%#
'+ # 7"3*' # &" # 73&536' # 7/4A*%$' # (3 # *i*51E' # 7' # G3% # 0"6 # 7/+*AG3'+5 # 06/$/G3' # &"#
(A*/&%("6%*"5%/+#('*#86/30'*#06/;'**%/++'&*#G3%#S3*G3C%7%#0"6$'+"%'+5#K#7/&&"D/6'69

V"6&'6 #('# &C'+$%6/++'E'+5#(C3+#*i*51E'#+'#*%8+%;%' #0"* #0/36 #"35"+5 #G3'# &'#
*i*51E'#0/**1('#('*#&%E%5'*#7&"%6'*#'5#;%8A'*9#L'*#;6/+5%16'*#*/+5#6'&"5%$'E'+5#;&/3'*9#
!"#(%*5%+75%/+#'+56'#H#('4/6*#I#'5#H#('("+*#I#'*5#3+'#*/65'#('#7/EE/(%5A#G3%#0'6E'5#
(CA53(%'6#&"#6'&"5%/+#G3%#'@%*5'#'+56'#&'#*i*51E'#'5#&'#E/+('#G3%#&C'+5/36'9#T'#G3%#;"%5#
&C%+5A6x5#(3#7/+7'05#('#H#*i*51E'#I?#7C'*5#G3C%&#/;;6'#7'55'#;&'@%D%&%5A#G3%#7/+*%*5'#K#
(A;%+%6 # &3%¥ExE' # &'* # ;6/+5%16'* # (' # &C/68"+%*"5%/+ # '+ # ;/+75%/+ # (' # 7' # G3% # *'ED&'#
%+5'6$'+%6#("+*#*/+#;/+75%/++'E'+5eX9#c/3*#7/+*%(A6/+*#0"6#'@'E0&'#G3'#&'#5'66%5/%6'#
D%*/+5%+#S/3'#3+#6g&'#%E0/65"+5#("+*#&'#;/+75%/++'E'+5#(3#*i*51E'#%+(3*56%'&#'5#("+*#
*"#56"+*;/6E"5%/+9#!'#5'66%5/%6'#0'35#(/+7#x56'#0'6,3#7/EE'#3+#A&AE'+5#(3#*i*51E'#K#
0"65#'+5%16'#03%*G3C%&#0"65%7%0'#K#*"#*5"D%&%5Aef?#*'#56/3$'#E/(%;%A#&/6*G3'#&C%+(3*56%'#
4/6&/816'#(A7&%+'#'5#*'#56"+*;/6E'9#

¥C:C:C:C!T"+.'-'">!#"!+$"#)4*

:3¥('&K#(3#*i*51E'#06/(375%;?#&C/68"+%*"5%/+#4/6&/816'#D%*/+5%+'#*'#7"6"75A6%*'#
0"6#3+#*i*51E'#*/7%"&?#0&3*#06A7%*AE'+5#3+#*i*51E'#06/;'**%/++'&#('#7/&&"D/6"5%/+9#
U%;;A6'+5'*#7"5A8/6%'*#(C"75'36*#*'#6A0"65%**'+5#('*#5‘74'*#*0A7%;%G3'*#'+#;/+75%/+#('#
&'36*#6g&'*#6'*0'75%;*#("+*#&'#06/7'**3*#('#;"D6%7"5%/+?#E"%*#*'#56/3$'+5#&%A'*#&'*#3+'*#
"3@#"356'*#0"6#3+#06/S'5#7/EE3+#7/+*%*5"+5#K#;"D6%G3'6#('*#E/+56'*#7/E0&15'*9#!'#
*i*51E'#G3'#+/3*#06/0/*/+*#(CA53(%'6#"D6%5'#(/+7#3+'#0/03&"5%/+#G3%#;/6E'#3+'#
eX :#06/0/*#(3#&%'+#'+56'#*i*51E'#'5#'+$%6/++'E'+5?#$/%6#Y#Tonp>Mo?#J9?#qsnMc>z?#^¥T9?#H#D+!

4>@)-+"'1&!6#*!*N*"95#*!14@+&'*>*!$15,-#L#*C!D#!$+*!6)!*N*"95#!6#!6>$'*'1&!,1-'"'$1=+65'&'*"4+"'3 !
-1$+-!#&!e4+&$##I#%+#H#o'$3'#;6"+,"%*'#('#*/7%/&/8%'#I?# OXh?#=/&9# m?#+}# m¥ 9#009#d¥de

ef c/3* # $'66/+* # '+ # ';;'5 # G3' # &" # 6A;A6'+7' # "3 # *5"535 # (' # &" # $%&&' # 7/EE' # H#7"0%5"&' # ;6"+,"%*' # ('#
&C4/6&/8'6%'#I#'*5#3+'#('*#7"6"75A6%*5%G3'*#('#&"#73&536'#7/&&'75%$'#4/6&/816'?#'5#G3'#&'*#%+*5"+7'* #
0/&%5%G3'* # &/7"&'*? # 6'06A*'+5"5%$'* # (3 # 5'66%5/%6'? # */+5 # 0"65%' # 06'+"+5' # ("+* # &' # 06/7'**3* # ('#
6'7/+$'6*%/+9#

 f



H#()*+'  ,*-.I#"3#*'+*#/̃?#7/EE'#&'#6'E"6G3'#V%'66'#q6%0%'6#H##$#!"#45#!6>*'@&#!6# !
,-)*!#&!,-)*!*1)<#&"!#&!e4+&$#!UVW!-+!.4+&$%#!,413#**'1&&#--#!4>)&'**+&"!"1)*!$#)L !
U*+-+4'>*2!'&6>,#&6+&"*2!,+"41&*W!()'!"4+<+'--#&"!6+&*!-#!5O5#!*#$"#)42!#"!61&$!31&" !
,+4"'# ! 6# ! -+ ! 5O5# ! ,413#**'1&!`:]#9 # !" # D6"+74' # 4/6&/816'? # 7/EE' # 5/35 # *'75'36#
4%*5/6%G3'E'+5#%**3#('#&C"65%*"+"5?#;/6E'#3+#*i*51E'#06/;'**%/++'&#;'6EA?#6A8&'E'+5A#
0"6 # *'* # 06/06'* # 7/+$'+5%/+* # 7/&&'75%$'* # '5 # 6A8&'E'+5"+5 # &3%¥ExE' # &C"771* # K # &"#
06/;'**%/+?#&"#6'06/(375%/+#(3#86/30'#'5#&"#6A83&"5%/+#('*#6"00/65*#*/7%"3@dP9#L%#&"#
7/EE3+"35A#06/;'**%/++'&&'# #G3'#+/3*#A53(%/+*#*'#6'7/++"`5#7/&&'75%$'E'+5#("+*#
&C"75%$%5A # *0A7%"&%*A' # H#&C4/6&/8'6%'#I? # '&&' # *' # 7"6"75A6%*' # A8"&'E'+5 # 0"6 # 3+'#
4%A6"674%*"5%/+#[;/6E'&&'#'5#%+;/6E'&&'_#&%A'#K#('*#+%$'"3@#('#;/6E"5%/+rG3"&%;%7"5%/+#
(%;;A6'+5*#"3@G3'&*#7/66'*0/+('+5#('*#6g&'*#'5#('*#*5"535*#06/;'**%/++'&*#*0A7%;%G3'*?#
"%+*%#G3'#('*#0&"7'*#("+*#&"#74"`+'#('#;"D6%7"5%/+#('*#E/+56'*9#n6#*%#&'*#7"5A8/6%'*#
4/6&/816'*##(A$'&/00'+5#('*#H#;/6E'*#%('+5%5"%6'*#Id #(%*5%+75'*#['+#;/+75%/+#('#&'36#
E/('#('#*/7%"&%*"5%/+#'5#('#&'36#'@0A6%'+7'#06/;'**%/++'&&'_?#%&#+C'+#6'*5'#0"*#E/%+*#
G3'#0/36#G3'#&'*#"75'36*#7/&&"D/6'+5?#('*#$"&'36*#'5#('*#+/6E'*#56"+*$'6*"&'*#(/%$'+5#
x56'#0"65"8A'*#0"6#5/3*9#:#&C%E"8'#('*#56"$"3@#('#o9#L"%+*"3&%'3#'+#*/7%/&/8%'#('*#
'+56'06%*'*de# '5 # ('* # /68"+%*"5%/+* # /3 # '+7/6' # (' # 7'3@ # ('* # %+5'6"75%/++%*5'* # '5#
+/5"EE'+5#('#&CA53('#*36#H#!'*#E/+('*#('#&C"65#Idd#('#)'7v'6?#+/3*#+/3*#6A;A6'6/+*#
K#&"#+/5%/+#('#H#73&536'#I#0/36#'@0&%G3'6#&'*#;/6E'*#(C"66"+8'E'+5#'@%*5"+5#'+56'#&'*#
(%;;A6'+5'*#7"5A8/6%'*#06/;'**%/++'&&'*?#;"$/6%*"+5#&"#7//0A6"5%/+#('#5/3*#"35/36#(C3+#
06/S'5#7/EE3+9

T/EE'#7'*#"35'36*?#+/3*#7/+*%(A6/+*#G3C%&#'*5#%+(%*0'+*"D&'#('#6'74'674'6#7'#
G3%#6A3+%5#&C'+*'ED&'#('*#"75'36*#"35/36#(C3+#ExE'#/DS'75%;?#[7'#G3'#L"%+*"3&%'3#
(A*%8+'#7/EE'#3+#H#7/+*'+*3*#I?#/3#7'#G3'#)'7v'6#"00'&&'#H#&"#7/+$'+5%/+#I#("+*#
H#D#* ! 51&6#* ! 6# ! -;+4"#I_ # ";%+ # (C'@0&%G3'6 # 7/EE'+5 # &' # *i*51E' # 06/(375%; # *'#
E"%+5%'+5?#7/EE'+5#%&#6A*%*5'#"3@#%+5A6x5*#'5#"3@#*56"5A8%'*#('#74"73+#G3'#&C/+#*"%5#
eO U]):o?#T9?#qo>V>Mo?#V9?#H#T1$'1-1@'#!6#*!,413#**'1&*#I?#V"6%*?#:6E"+(#T/&%+?#ePPh9#eXO

0"8'*9
dP LMzoMLq>c? # U9? # H#D# ! ,%>&159&# ! $14,14+"'*"#C ! M**+' ! *)4 ! -;+<#&'4 ! 6#* ! *N*"95#* ! 3#45>* ! #& !

e4+&$#!I?#V"6%*?#R"i"6(?## Ofh9#efd#0"8'*9
d U]):o?#T9?#H#D+!*1$'+-'*+"'1&C!S1&*"4)$"'1&!6#*!'6#&"'">*!*1$'+-#*!#"!,413#**'1&&#--##I? #V"6%*?#

:6E"+(#T/&%+?#ePPe9#ehh#0"8'*9
de L:>cL:]!>M]?#o9?#H#T1$'1-1@'#!6#!-7#&"4#,4'*#!P!14@+&'*+"'1&2!$)-")4#!#"!6><#-1,,#5#&"!I?#V"6%*?#

V6'**'*#('#*7%'+7'*#0/?# OOX9#lXm#0"8'*9
dd )MT{Mo?#s9#L9?#H#D#*!51&6#*!6#!-7+4"#I?#V"6%*?#R&"EE"6%/+?#ePPm9#dXO#0"8'*9

 O



(%$'68'+5*#("+*#5/3*#5i0'*#(C/68"+%*"5%/+#43E"%+'#('#56"$"%&9 #U"+*#3+#E/+('#'+#
0'60A53'&#74"+8'E'+5?#7C'*5#D%'+#&"#*5"D%&%5A#G3'#+/3*#('$/+*#74'674'6#K#'@0&%G3'6#
("+*#&"#06'E%16'#0"65%'#('#+/56'#"+"&i*'9

 9e9d9#q6/%*%1E'#A5"0'#Y#:006A4'+('6#&"#*%53"5%/+#('#76%*'

:061*#"$/%6#(36A#0'+("+5#061*#('#('3@#*%17&'*?#&C%+(3*56%'#4/6&/816'#D%*/+5%+'#
'*5 # 7/+;6/+5A' #K #3+' # 76%*' # *"+* #06A7A('+5 # "3 #7/36* #('* # "++A'* # OXP9 #!" # ;%&%16'#
4/6&/816'#56"(%5%/++'&&'?#G3%#E/D%&%*'#('03%*#5/3S/36*#('*#*"$/%6*#EA7"+%G3'*?#'*5#
7/+;6/+5A'#K#&C%++/$"5%/+#5'74+%G3'#(3#G3"65Z?#G3%#%+56/(3%5#&CA&'756/+%G3'#("+*#&'*#
06/7A(A* # (' # ;"D6%7"5%/+ # ('* # 4/6&/8'*? # E/+56'*? # 6A$'%&*9 # TC'*5 # "3 # E/E'+5 # ('#
&C"00"6%5%/+ # (' # 7'55' # +/3$'&&' # 5'74+/&/8%' # G3' # &C%+(3*56%' # 4/6&/816' # D%*/+5%+'#
(A7&%+'? # '5 # G3' # *C/68"+%*'6" # D%'+5g5 # 3+ # +/3$'"3 # *i*51E' # D"*A # *36 # &C"75%$%5A#
E%76/5'74+%G3'9#!'#G3'*5%/++'E'+5#G3%#*C%E0/*'#%7%#'*5#(/+7#&'#*3%$"+5#Y

A;+4.+;6 ) -, ) /W/7C<, ) B;4-;0,4 ) :6/;3763 ) 3, ) =54V6,37(6- ) =5/ ) X ) 59;=7,4)
-8633;V576;3)7,@B36.+,)9+).+547Y)U)G3).+;6)@,77,)633;V576;3)T5V;46/,(7(,--,)-,)
91@-63)9,)-S639+/746,)B;4-;0C4,):6/;3763,)U)A;+4.+;6)-S5@76V671)-;@5-,)/S;46,37,(7(
,--,)5-;4/)V,4/)-,)9;<563,)9,/)<6@4;7,@B36.+,/)U)*+8,/7(@,).+6)/,)7453/<,7)9,)
-853@6,33,)5@76V671)V,4/)-5)3;+V,--,U

U"+*#&'#*'+*#7/EE3+?#'5#("+*#&'#(%*7/36*#('*#"75'36*#('#&C%+(3*56%'#4/6&/816'?#
H#&'#G3"65Z#I#'*5#(A*%8+A#7/EE'#6'*0/+*"D&'#(3#(A7&%+#('#&C"75%$%5A#4/6&/816'#&/7"&'#y#
K # )'*"+,/+ # /+ # 0"6&' # 8A+A6"&'E'+5 # (' # H#&"#76%*' # (3 # G3"65Z#I # 0/36 # G3"&%;%'6 # &'*#
D/3&'$'6*'E'+5*#*36$'+3*#("+*#&"#;%&%16'#4/6&/816'#"3#7/36*#('*#"++A'*# OXP9#M+#
%+$/G3"+5 # H#&' # G3"65Z#I? # (A*%8+'¥5¥/+ # &C%++/$"5%/+ # 5'74+%G3'#7/EE' # ;"75'36 # ('#
(A*AG3%&%D6'#j#L%#/3%?#"&/6*#+/3*#*/EE'*#;"7'#K#3+#0"6"(/@'?#7"6#*'&/+#&"#(A;%+%5%/+#
7&"**%G3' #(' # &C%++/$"5%/+ #06/0/*A' #0"6 #L743E0'5'6dl? # '&&' #('$6"%5 # 6'06A*'+5'6 #3+#
;"75'36#('#76/%**"+7'#'5#('#7/E0A5%5%$%5A9#!C"35'36#";;%6E'#'+#';;'5#G3'#&N%++/$"5%/+#
7/+*%*5'#'+#&NA5"D&%**'E'+5#(N3+'#+/3$'&&'#;/+75%/+#('#06/(375%/+#[74"+8'E'+5#('*#
dl LTs]JVMqMo?#^9? #H#d%#!"%#14N!13 !#$1&15'$!6#<#-1,5#&"#I? #q6"+*"75%/+#V3D&%*74'6*? # Ofe9#

ehh#0"8'*9
eP



06/(3%5*?#('*#6'**/367'*#'5#('*#;",/+*#('#7/ED%+'6#7'*#('6+%16'*_#"$'7#3+'#;%+"&%5A#
E"674"+('#%EEA(%"5'9#]+'#%++/$"5%/+#+'#0'35#(/+7#0"*?#0"6#(A;%+%5%/+?#7"3*'6#&'#
(A7&%+#(C3+'#%+(3*56%'9

V/36 # '@0&%G3'6 # 7'55' # 6'06A*'+5"5%/+ # 7/&&'75%$' # G3% # "556%D3' # "3 # G3"65Z # &"#
6'*0/+*"D%&%5A#('#&"#76%*'#4/6&/816'#D%*/+5%+'?#%&#;"35#(A0"**'6#&C%(A'#('#&"#7/+56"%+5'#
5'74+%G3' # 7/EE' # *'3& # A&AE'+5 # 0'6536D"5'36? # '5 # 5'+%6 # 7/E05' # ('* # +/3$'&&'*#
7/+56"%+5'*#('#E"674A9#>&#'*5#+A7'**"%6'#('#*/3&%8+'6#%7%#G3'#&"#5'74+/&/8%'#(3#G3"65Z#
+C"#0"*#'3#&C"55'+5%/+#G3C'&&'#EA6%5"%5#K#)'*"+,/+?#&"#73&536'#7/&&'75%$'#S/3"+5#*/+#
6g&'#('#7/+56'0/%(*#';;%7"7'#;"7'#"3@#'@%8'+7'*#('#74"+8'E'+5?#S3*G3CK#7'#G3'#&"#
7/+7366'+7'#A56"+816'#[M5"5*¥]+%*?#^"0/+_#*C'E0"6'#('#&C%++/$"5%/+#'5 #E"`56%*'#&"#
06/(375%/+ # (' # E/+56'* # K # G3"65Z9 # #:$'7 # &C/3$'6536' # ('* # E"674A*? # &'* # 06/(3%5*#
%++/$"+5*#/+5#'+$"4%#&'#E"674A#'36/0A'+#'5#E/(%;%A#&'*#E/('*#('#7/+*/EE"5%/+#('#
&"#E/+56'?#6'+("+5#&'*#06/(3%5*#EA7"+%G3'*#W#"3#E/%+*#0/36#3+#5'E0*#W#G3"*%E'+5#
/D*/&15'*9#L%#&C%+(3*56%'#D%*/+5%+'#"#5'+5A#('#6A"8%6#K#7'#E/E'+5#06A7%*?#%&#A5"%5#56/0#
5"6(#0/36#6"556"0'6#&'#6'5"6(#06%*#("+*#&'#(/E"%+'#('#&C4/6&/8'6%'#A&'756/+%G3'9

:%+*%?#+/3*#7/+*%(A6/+*#G3'#7'#+C'*5#0"*#5"+5#&C%++/$"5%/+#5'74+%G3'#(3#G3"65Z#
G3%#"#(A*AG3%&%D6A#&'#*i*51E'#4/6&/8'6#D%*/+5%+#G3'#&"#7/+7366'+7'#+/3$'&&'#G3%#*N'*5#
'E0"6A'#('#7'55'#%++/$"5%/+9#!'*#+/3$'"3@#7'+56'*#('#06/(375%/+#/+5#56"+*;/6EA#&'#
E"674A # (' # &C4/6&/8'6%'9 # M+ # (A56g+"+5 # &" # E/+56' # EA7"+%G3' # *36 # &' # E"674A # ('#
&C4/6&/8'6%'? # &" # E/+56' # A&'756/+%G3' # " # D/3&'$'6*A # &'* # 6'016'* # ('* # 4/6&/8'6*#
56"(%5%/++'&*#G3%#/+5#(w#7/E0/*'6#"$'7#3+#+/3$'&#'+$%6/++'E'+5#('$'+3#5/35#K#7/30#
4/*5%&'9

!/6*G3C/+ # E/D%&%*' # &' # 7/+7'05 # (C%++/$"5%/+ # ("+* # &" # 7/E06A4'+*%/+ # (3#
04A+/E1+'#('#74"+8'E'+5#*/7%"&?#%&#'*5#8A+A6"&'E'+5#G3'*5%/+#*/%5#('*#E/("&%5A*#('#
(%;;3*%/+#('*#%++/$"5%/+*#"3061*#('*#7/+*/EE"5'36*dh?#*/%5#('#&C%+56/(375%/+#(C3+'#
%++/$"5%/+#5'74+%G3'#"3#*'%+#(C3+'#/68"+%*"5%/+#['+56'06%*'?#"(E%+%*56"5%/+_#'5#('#&"#
E"+%16'#(/+5#&'*#56"$"%&&'36*#+A8/7%'+5#&'*#+/3$'&&'*#618&'*#(3#S'3#%E0/*A'*#0"6#&"#
+/3$'"35Adm9 # U"+* # &' # 7"* # G3' # +/3* # A53(%/+*? # &'* # 74/*'* # */+5 # 6'&"5%$'E'+5#
dh n+#7/++"`5#D%'+#K#7'#*3S'5#&'#H#0"6"(%8E'#A0%(AE%/&/8%G3'#I#("+*#JMcUo:L?#s9?#'5#RnoLM?#J9?# #H#D#!

$%+&@#5#&"!*1$'+-#I?#V"6%*?#:9#T/&%+?# Ofd9#efl#0"8'*9
dm =/%6#0"6#'@'E0&'#&CA53('#('#7"*#Y#H#o4g+'¥V/3&'+7#q'@5%&'#Y#(3#5"i&/6%*E'#"3@#86/30'*#"35/+/E'*#I#("+*#Y#

)Mocn]<?#V9?#H#D+!*1$'1-1@'#!6#*!14@+&'*+"'1&*!P! '&'"'+"'1&!"%>14'()#!*)'<'#!6#!61)A#!$+*!,4+"'()#*!I?#
V"6%*?#V/%+59#ePPO9#lmm#0"8'*9

e 



(%;;A6'+5'*#Y # 7C'*5 # (' # &" # +/+¥%+56/(375%/+ # (C3+' # %++/$"5%/+ # G3' # (A7/3&' # &'#
74"+8'E'+59#>&#+'#*3;;%5#0"*#('#0'+*'6?#7/EE'#&'*#;/+75%/++"&%*5'*?#G3'#&'#*i*51E'#
(%*0/*'#('#;/+75%/+*#7/EE'#&"#73&536'?#&'*#+/6E'*?#&'*#$"&'36*dX\?#G3%#*3;;%*'+5#K#&'#
06/5A8'69 # T"6 # *% # ('* # ;/+75%/+* # 5'&&'* # G3' # &" # 73&536' # /3 # &" # 56"(%5%/+ # 0'6E'55'+5#
';;'75%$'E'+5 # (' # 6'0/3**'6 # 3+' # %++/$"5%/+? # '&&'* # +C'E0x74'+5 # '+ # "373+ # 7"* # &'*#
56"+*;/6E"5%/+*#0&3*#8&/D"&'*#[7/EE'#&"#&%DA6"&%*"5%/+#('*#A74"+8'*_#+%#&'*#"356'*#
7'+56'* # (' #06/(375%/+ #(' # *C"006/06%'6 # 7'55' #ExE' # %++/$"5%/+ # '5 # (' #('$'+%6 # ('*#
7/+7366'+5*? #E/(%;%"+5 # "%+*% # &C'+$%6/++'E'+5 # (3 # *i*51E' #G3% # +C" # 0"* # 74'674A # K#
%++/$'69 # !C"006/74' # ;/+75%/++"&%*5' # 0/3$"%5 # 7/+$'+%6 # &/6*G3' # &'* # /68"+%*"5%/+*#
A5"%'+5 # '+7/6' # 561* # %+(A0'+("+5'* # '5 #G3' # &'* #E"674A* # 7%D&A* # A5"%'+5 # 6'&"5%$'E'+5#
6'*56'%+5*?#&%E%5A*#"3#5'66%5/%6'#6A8%/+"&#/3#+"5%/+"&9#U"+*#&'#E/+('#A7/+/E%G3'#5'&#
G3C%&#*'#('**%+'#K#0"65%6#('*#"++A'*# OXP?#&"#7/+7366'+7'#*C"776/%5#'5#&'*#E"674A*#
7/3$6'+5 #(A*/6E"%* # &C'*0"7' # %+5'6+"5%/+"&#y # %& # ('$%'+5 # %E0/**%D&' #(CA74"00'6 # "3@#
'@%8'+7'*#(C%++/$"5%/+#'5#('#(A$'&/00'E'+5?#'5#(/+7#('#0'+*'6#&'*#*i*51E'*#7/EE'#
('*#*5637536'*#*5"D&'*#'5#0'6E"+'+5'*9

:%+*% # &" # 56"+*;/6E"5%/+ # (' # &C%+(3*56%' # D%*/+5%+' # +C'*5 # 0"* # %+%5%A' # 0"6#
&C%+56/(375%/+#('#&C%++/$"5%/+#5'74+%G3'#(3#G3"65Z#K#&C%+5A6%'36#(3#*i*51E'?#E"%*#0"6#
&CAE'68'+7'#('#&"#E/+56'#K#G3"65Z#*36#&'#E"674A#4/6&/8'69#T'#+C'*5#0"*#(%6'75'E'+5#
&C%+(3*56%'#&/7"&'#G3%#'*5#6'E%*'#'+#7"3*'#"$'7#&'#G3"65Z?#03%*G3'#&'#*i*51E'#0"6$%'+5#
K#&C%8+/6'6#3+#5'E0*?#E"%*#&'#E"674A#4/6&/8'6?#'5#(/+7#&C'+$%6/++'E'+5#(3#*i*51E'9#
T'#*/+5#('#+/3$'&&'*#7/+5%+8'+7'*#G3%#0&/+8'+5#$A6%5"D&'E'+5#&C%+(3*56%'#D%*/+5%+'#
("+*#3+'#04"*'#('#76%*'9

 9e9l9#u3"56%1E'#A5"0'#Y#:+"&i*'6#&'#06/7'**3*#('#6'7/+$'6*%/+#('#&C4/6&/8'6%'#"3@#
E%76/5'74+%G3'*

L'#0/*'#"&/6*#&"#G3'*5%/+#('#&C/6%'+5"5%/+#('#&C"75%$%5A#$'6*#&'*#E%76/5'74+%G3'*9#
!'* # 56"+*;/6E"5%/+* # '@5'6+'* # +' # *3;;%*'+5 # 0"* # K # '@0&%G3'6 # &" # 6'7/+$'6*%/+ # ('#
&C"75%$%5A#%+(3*56%'&&'#D%*/+5%+'?#'5#03%*G3C"373+#(%*0/*%5%;#+C"#A5A#E%*#'+#0&"7'#0/36#
dX V:oLncL?#q9?#H#D#!*N*"95#!6#*!*1$'>">*!516#4&#*#I?#V"6%*?#U3+/(?# OXd9# XP#0"8'*9

ee



G3'#*C/016'#7'55'#6'7/+$'6*%/+?#/+#0'35#&A8%5%E'E'+5#0'+*'6#G3C'&&'#+'#06/71('#0"*#
(C3+'#*56"5A8%'#0/&%5%G3'#('#6A/6%'+5"5%/+#('#&C"75%$%5A9#L'&/+#+/3*?#&"#*'3&'#E"+%16'#
('#7/E06'+(6'#7/EE'+5#AE'68'+5# &'*#E%76/5'74+%G3'* #*36# &' # 5'66%5/%6'#'*5 #('#*'#
5/36+'6 # $'6* # &'* # "75'36*? # '5 # (C"+"&i*'6 # &'36* # 6A"75%/+* # ;"7' # K # &" # 76%*'9 # >7%? # +/3*#
0'67'$/+*#&'#04A+/E1+'#('#76%*'#7/EE'#3+#A5"5#('#(A*AG3%&%D6'#(3#*i*51E'#("+*#
&'G3'& # &'* # 618&'* # A$/&3'+5? # &'* # 6"00/65* # (' # 0/3$/%6* # 74"+8'+5 # '5 # &' # *i*51E' # *'#
6'*5637536'#"35/36#(C3+'#+/3$'&&'#"75%$%5A9#TC'*5#K#7'55'#7/+(%5%/+#G3'#+/3*#0/3$/+*#
*"%*%6#("+*#*"#7/E0&'@%5A#&'#EA7"+%*E'#('#56"+*;/6E"5%/+#('#&C"75%$%5A#D%*/+5%+'9#!"#
76%*' # '*5 # 3+ # E/E'+5 # H#q#I # (' # &C4%*5/%6' # (3 # *i*51E' # (36"+5 # &'G3'& # &'* # 7"(6'*#
4%*5/6%G3'E'+5 # %+*5%53A* # */+5 # 6'E%* # '+ # 7"3*'? # &'* # 6'&"5%/+* # '+56' # &'* # 86/30'*#
06/;'**%/++'&*#*'# 56"+*;/6E'+5#'5 #*'#(A*"65%73&'+59 # >& #*C"8%5 #(' #-+# *%53"5%/+#;"7'#K#
&"G3'&&' # &'* # "75'36* # *' # *%53'+5 # '+ # ;/+75%/+ # (' # &'36 # 0&"7' # '5 # (' # &'36 # 6g&' # ("+*#
&C/68"+%*"5%/+?#&"G3'&&'#&'36#(/++'#3+'#0'67'05%/+#G3%#&'36#'*5#06/06'#'5#&'*#7/+(3%5#K#
E'556' #'+#0&"7' #('* #"75%/+* #*0A7%;%G3'*? #E'+"+5 #K # &"# 56"+*;/6E"5%/+#('# &C"75%$%5A#
%+(3*56%'&&'9 # c/3* # 7/+*%(A6/+* # G3' # &' # 74"+8'E'+5 # +"%5 # ('* # 7/+;&%5* # '+56' # &'*#
(%;;A6'+5* # 86/30'* #06/;'**%/++'&*? # 7/+;&%5* # G3C%& # '*5 # +A7'**"%6' # (' # 7/E06'+(6' # '5#
(C"+"&i*'6#("+*#&'#7"(6'#('#7'55'#541*'9#>&#+/3*#;"35#6'0A6'6#'5#'@0&%G3'6#&"#/3#&'*#
*/367'*#('#7/+;&%5*#("+*#&'#7/+5'@5'#G3'#&C/+#*"%5?#&'*#*56"5A8%'*#E%*'*#'+#0&"7'#0"6#
74"G3' # 7"5A8/6%' #06/;'**%/++'&&'? # *'&/+ #G3'&&'* #E/5%$"5%/+*? # &" #E"+%16' #(/+5 # &'*#
6"00/65* #*/7%"3@#A$/&3'+5#'5 #7/EE'+5# &'#0/3$/%6#*'#6'(%*56%D3'#'+56'# &'*#"75'36*9#
c/3*#0"65/+*#(3#06%+7%0'#G3'#*%#&C"75%$%5A#*'#56"+*;/6E'?#7C'*5#G3'#&'*#618&'*#A5"D&%'*#
S3*G3C%7%#0/36#"**36'6#&"#*5"D%&%5A#(3#*i*51E'#*/+5#6'E%*'*#'+#7"3*'*?#G3'#&"#73&536'#
7/&&'75%$'#A7&"5'? #$%75%E'#('# &"#H#(i+"E%G3'#(3#*300/65#Idf# H#E/+56'#I#'5 #G3'#('#
+/3$'&&'*#618&'*#+"%**'+5#('*#"75%/+*#('#74"73+#('*#86/30'*#'+#06A*'+7'9#T'55'#A5"0'#
(' # &" # 6'74'674' # *' # ;/7"&%*' # (/+7 # *36 # &'* # *56"5A8%'* # (' # 74"G3' # 7"5A8/6%'#
06/;'**%/++'&&'#4/6&/816'?#'5#*36#&CAE'68'+7'#('*#+/3$'&&'*#618&'*#(3#S'3#;"$/6"D&'#K#
&C%+*5"36"5%/+#(C3+#+/3$'"3#*i*51E'?#7'+56A#*36#&'*#E%76/5'74+%G3'*9

R"7'#K#&"#76%*'?#&"#*56"5A8%'#(C3+'#('*#7"5A8/6%'*#06/;'**%/++'&&'*#4/6&/816'*?#
&'*#EA7"+%7%'+*?#*0A7%"&%*5'*#('#&"#;"D6%7"5%/+#('*#7/E0/*"+5*?#7/+*%*5'#K#*'#(A5"74'6#
('#&"#;%&%16'#4/6&/816'#'5#K#06/0/*'6#&'36#*"$/%6¥;"%6'#K#5/3*#&'*#*'75'36*#%+(3*56%'&*#'+#
G3x5'#('#0%17'*#EA7"+%G3'*#('#561*#0'5%5'*#(%E'+*%/+*9#:&/6*#G3'#&"#*/7%A5A#'+56'#
df UM)o:¦?#o9?#H#S1)4*!6#!5>6'1-1@'#!@>&>4+-##I?#V"6%*?#z"&&%E"6(?# OO 9#hhh#0"8'*9

ed



("+*#&C16'#('#&"#E%+%"536%*"5%/+?#&"#('E"+('#'*5#86"+('#'5#06/;%5'#"3@#;"D6%7"+5*#('#
7/E0/*"+5*#&/7"3@9#!"#(%$'6*%;%7"5%/+#('*#*300/65*#(C"00&%7"5%/+#6'&1$'#('#*56"5A8%'*#
06/06'*#K#74"G3'#'+56'06%*'?#G3%#7/+G3%'65#('#+/3$'"3@#E"674A*#'+#;/+75%/+#('#*"#
*0A7%"&%5A # 5'74+%G3' # [(A7/30"8'? # (A7/&&'5"8'? # 56"%5'E'+5 # (' # *36;"7'\_9 # n6 # &'*#
*56"5A8%'*#('*#'+56'06%*'* #*/+5 # 56/0#(%;;A6'+7%A'* # &'* #3+'* #('* #"356'*#0/36#(/++'6#
H#+"536'&&'E'+5#I#+"%**"+7'#K#3+#+/3$'"3#*i*51E'#/68"+%*A9#:3#E/E'+5#(3#(A7&%+#
(' # &C4/6&/8'6%'? # &' # *i*51E' # '*5 # 5/5"&'E'+5 # (A*5637536A # '5 # %& # ;"3(6" # "55'+(6' # 3+'#
$%+85"%+'#(C"++A'*#0/36#G3'#&C%+(3*56%'#&/7"&'#*C/68"+%*'#'5#('$%'++'#'+#ePPh#3+#
H#0g&'#('#7/E0A5%5%$%5A#I?#(/5A#('*#E/i'+*#+A7'**"%6'*#0/36#'@%*5'6#'+#5"+5#G3'#5'&9#
!"#G3'*5%/+#G3'#+/3*#+/3*#0/*/+*#%7%#'*5#(/+7#&"#*3%$"+5'#Y #=54).+,-/)<;W,3/)-,/)
T5:46.+,/ )9, )@;<=;/537/L )5+74,T;6/ ) 41+36,/ )5+7;+4)9, ) -5 ) T6-6C4, )B;4-;0C4, ),7)
=;+4/+6V537)9,/);:Z,@76T/)96TT14,3@61/)5+)<;<,37)9,)-5)@46/,L)=54V6,33,37(,--,/)X)
T;4<,4)+3,)3;+V,--,);40536/576;3)967,)P)=[-,)9,/)<6@4;7,@B36.+,)R#j#L'&/+#+/3*?#
*%#&"#(A7%*%/+#G3'#06'++'+5#&'*#;"D6%7"+5*#('#7/E0/*"+5*#('#(%$'6*%;%'6#&'*#*300/65*#
(C"00&%7"5%/+ # '@0&%G3' # &" # 6A/6%'+5"5%/+ # 5'74+%G3' # (' # &C%+(3*56%' # &/7"&' # $'6* # &'*#
E%76/5'74+%G3'*? # &C/68"+%*"5%/+ # (3 # *i*51E' # "35/36 # (' # 7' # (/E"%+' # 5/5"&'E'+5#
+/3$'"3#6'&1$'#('#*56"5A8%'*#+/+#0&3*#*'3&'E'+5#A7/+/E%G3'*?#E"%*#"3**%#'5#"$"+5#
5/35#0/&%5%G3'*9#M+#(%*0"6"%**"+5?#&C%+(3*56%'#4/6&/816'#06%$'#&'#5'66%5/%6'#D%*/+5%+#('#
*/+#6A;A6'+5%'&#%('+5%5"%6'#06%+7%0"&9#!'*#"75'36*#0/&%5%G3'*#/+5#5/35#%+5A6x5#K#56/3$'6#
('*#*/&35%/+*#0/36#G3'#&CA7/+/E%'#7/+5%+3'#K#*%+83&"6%*'6#&'#5'66%5/%6'9#T'*#*/&35%/+*?#
%&* # &'* # 56/3$'+5 # "3061* #('* #06/;'**%/++'&* # ('* #E%76/5'74+%G3'* # "$'7 # &'*G3'&* # %&*#
*C"&&%'+5 # 0/36 # 6'76A'6 # 3+' # %('+5%5A # 5'66%5/6%"&'? # 5/3S/36* # D"*A' # *36 # *" # *0A7%;%7%5A#
A7/+/E%G3'9

el



NM!"EGNG

A;+4)5==41B,39,4) -, )=B13;<C3, )9, )<+7576;3 )9, ) -S639+/746, ):6/;3763,L )3;+/)
=4;=;/;3/)9;3@)+3).+,/76;33,<,37)5+.+,-)3;+/)5--;3/)7,37,4)9,)41=;394,)7;+7)
5+)-;30)9,)3;74,)91<;3/74576;3)]

'B5=674,)H) ))))])) )

A4;:-1<576.+,L)BW=;7BC/,/),7)<17B;9;-;06,>

'B5=674,)^) ))))]))

N+4).+;6)4,=;/,)-5)/75:6-671)9,)-S;40536/576;3)B;4-;0C4,):6/;3763,)9S5V537)
@46/,)U

/!(*"0# ' .1.233'.)'(* '.456-'.(7)". 6).6-'.*)87-, 7",*-. (9;,+,<6'.4'.37 .
()*46;",*-.'" .  6) .4' .)#83' . ,- ","6",*--'33' . +*)"' .<6, .  ' .  *-" . ;*- ")6,"' .76 .
;*6) .4'.350, "*,)'.4'.35,-46 "),'. 3*;73'= .233'.)'(* '.9873'&'-". 6).6-'.;63"6)' .
;*&&6-'.+*)"'&'-".;*09 ,>'.*?.3@*AB'".C.&*-")'.D.B*6'.6-.)E3'.(),&*)4,73=.G' .
)7((*)" . H . 35*AB'" . <6' . ;07;6-' . 4' . ;7"98*),' . ()*+'  ,*--'33' . '- . ()9 '-;' .
;*- ")6,".47- .3'.;74)'.4'. *-.'I(9),'-;'.;*-;)#"'.4'.")7>7,3.49"')&,-'. 7.(37;' .
47- .3'. ! "#&'=.G'.)7((*)".H.35*AB'". ")6;"6)'.4*-;.37.0,9)7);0,'.,-+*)&'33'.46 .
 ! "#&'J. 6).37<6'33'.)'(* '.37.)98637",*-.4' .)7((*)" .()*+'  ,*--'3 .0*)3*8') =

'B5=674,)_) ))))]))

G3 ) .+;6 ) -S633;V576;3 ) 7,@B36.+, ) 9+ ) .+547Y ) T5V;46/,(7(,--, ) -, ) 91@-63 ) 9,)
-S639+/746,)B;4-;0C4,),7):6/;3763,)U

/!(*"0# ' .1 . G5,--*>7",*- . "';0-,<6' . 46 . <67)"K . ")7- +*)&' . 356-,>') .
 !&A*3,<6' . 4' . 37 . &*-")'= . L) . 356-,>') .  !&A*3,<6' . <6, . '-"*6)' . 37 . &*-")' .
&9;7-,<6'.+7,".(7)",'.,-"98)7-"'.4'.37.;63"6)'.0*)3*8#)'.A, *-",-'J.<6,. ")6;"6)' .

eh



'33'M&N&'.35*)87-, 7",*-.46. ! "#&'.,-46 "),'3.3*;73=.G*) <6'.3'.<67)"K.7((7)7O" .
;*&&'.6-'.,--*>7",*-.H.747("').H.35,-"9),'6).46. ! "#&'J.37.;63"6)'.'".37.")74,",*- .
0*)3*8#)'. B*6'-" . 3'6) .)E3'.4'.)'&(7)". +7;'.76.;07-8'&'-"J .;'.<6, .;*-46," .76 .
49 ,-"9)N".4'.37.;*&&6-76"9.>, MHM>, .4'.37.-*6>'33'."';0-*3*8,'=.Q7, .3*) <6' .
35,--*>7",*-.' ".74*("9'.(7).4576")' .;'-")' .4'.()*46;",*-.<6,. 7"6)'-".3'.&7);09 .
0*)3*8').4'.-*6>'76I.()*46," J.37.;63"6)'.'".37.")74,",*-.-5*-".(36 .76;6-.'++'"J .
;7) . ;5' " . 35'->,)*--'&'-" . 46 .  ! "#&' . <6, . ' " . 73*) . &*4,+,9= . G' . -*6>'33' .
;*-")7,-"' .'I"')-' . *-".")*(.(' 7-"' .'".()*>*<6'-".73*) .3'.49;3,-.4'.35,-46 "),' .
0*)3*8#)'.A, *-",-'=

'B5=674,)`) ))))])) )

A;+4.+;6 ) -S5@76V671 ) -;@5-, ) /S;46,37,(7(,--, ) 5-;4/ ) V,4/ ) -, ) 9;<563, ) 9,/)
<6@4;7,@B36.+,/)U

/!(*"0# ' .1.G'.-*6>'3.6-,>') . !&A*3,<6'.<6,.'-"*6)'.37.&*-")'.H.<67)"K .
)'&'" . +*-47&'-"73'&'-" . '- . ;76 ' . 37 . ;63"6)' . 0*)3*8#)' . 3*;73'= . R7- . ;63"6)' .
;*09 ,>'J . 3' . 8)*6(' . 76")'+*, . )96-, . 76"*6) . 456- . ()*B'" . ;*&&6- .  ' .
49 *3,47), '-".'" .7++,)&'-".4' .,4'-","9 .<6, .9"7,'-" .B6 <6573*) .&7 <69'.(7).37 .
;63"6)' . ;*&&6-'= .2- . +*-;",*- .4' . 37 . (37;' .<65,3 . *;;6(7,'-" . 47- . 3' .  ! "#&' .
457>7-".;), 'J.'".46.)7((*)".<65,3 .'-")'"'-7,'-".7>';.35*AB'".C.&*-")'.DJ.3' .7;"'6) .
(*6) 6,>'-".4' .3*8,<6' .4,>') ' .<6,.3' .;*-46, '-".H.(*6) 6,>)'.4' .(7);*6) .
4,++9)'-" =.G7. ")7"98,'.456-.4' .8)*6(' J.;'36,.4' .&9;7-,;,'- J.7  'K.49"7;09 .4' .
35*AB'".C.&*-")'.D.47- .356-,>') .0*)3*8').457>7-".;), 'J.;*- , "'.H .()*(* '). ' .
 7>*,) .'". 7>*,)M+7,)'.47- .37.+7A),;7",*-.4'.(,#;' .4'.()9;, ,*-.H."*6"' .,-46 "),' .
,-"9)'  9' = .S'""' .4,>') ,+,;7",*-.;*-46," .H . 359&')8'-;'.456-'.7;",>,"9 .-*6>'33'J .
;'33'.<6'.35*-.7(('33'.C.&,;)*"';0-,<6'.D=)))))

A54 ) .+,- ) <;W,3 ) -85@76V671 ) <6@4;7,@B36.+, ) =54V6,37(,--, ) X ) T;4<,4 ) +3,)
;40536/576;3)@5=5:-,)9,)/,)=14,336/,4)953/)-,)7,<=/)U

em



/!(*"0# ' . 1 . G5*),'-"7",*- . >') . 3' . 4*&7,-' . 4' .&,;)*"';0-,<6' . ' " . 3' .
)9 63"7".4' . ")7"98,' .,-4,>,46'33' .4' .'-")'(), ' .4'.+7A),;7",*-.4'.;*&(* 7-" .
<6,J.(7).)97;",*-.H.37.;), 'J.4,>') ,+,'-".3'6) .7;",>,"9 =.L).359&')8'-;'.4'.;'""' .
-*6>'33'.7;",>,"9.7(('33'.6-'.)9*)87-, 7",*-.4'.35,-46 "),'.3*;73'.4'.&7-,#)'.H.37 .
4*"').4' .&*!'- .4'. '.()*"98')J.4'. '.49>'3*((')J.45N")'.)';*--6'=.T3. 578,".'- .
35*;;6))'-;'.4'.+')&').3'.&7);09.4' .&,;)*"';0-,<6' =.Q7, .,3. 578,".4'.3'.+7,)' .
47- .6-.&*-4'.*?.4'.-*6>'33' .;*-")7,-"' .9;*-*&,<6' .83*A73' .*A3,8'-" . 3' .
,-46 "),' . H . )9(*-4)' . H . 4' . ,&(9)7",+ . 4@,--*>7",*- . ;*- "7-" . (*6) . )' "') .
;*&(9",",+ . 6).3'.&7);09.,-"')-7",*-73=.U*6).*)87-, ').37.-*6>'33'.,-46 "),'.47- .
3'.;*-"'I"'.<6'.35*-. 7,"J.3' .,- "7-;' .(*3,",<6' ."')),"*),73' . *-".49 ,8-9' .(7) .
352"7" . ;*&&' .  '63' . )' (*- 7A3' . 46 . 49>'3*(('&'-" . 9;*-*&,<6' .4' . 3'6).
"')),"*,)'=.V'.-*6>'76I.3,'- . '.;*- ")6, '-".'-")'.W;*33';",>,"9 ."')),"*),73' X.'" .
W (0#)'.,-46 "),'33'X=.Y.Z' 7-[*-J.;' .;*33';",>,"9 .B*6'-".6-.)E3'.'  '-",'3.47- .
35*)87-, 7",*-.46.W(E3'.4' .&,;)*"';0-,<6' X=.S5' ".;'.<6,.'I(3,<6'.3'.+7,".<6'J.46 .
+7,".4'.3'6).,&(3,;7",*-J.'33' .>73*), '-".3'.;07-8'&'-".H.")7>') .3'6) .*)87-' .4' .
;*&&6-,;7",*-J . '" . <6' .;'37 .-' .;*))' (*-4 .(7 .H .6-' .7-73! ' .*AB';",>' .4' . 37 .
)';*->') ,*-.,-46 "),'33'.3*;73'=..

eX



^>)KG"E$%$J$O G

e9 9 #:=:cq# !:#qsMLM#Y #]cM# Mcu]MqM #TnJJ:cU>qMM# V:o# !M # TT:L# UM#
)ML:cTnc

zA+A6"&'E'+5? #3+ # *3S'5 #(' # 541*' #+' # 5/ED' #0"* #(3 #7%'&9 #U"+* #+/56' # 7"*? # %&#
AE'68'# # &/6*#(C3+'#'+G3x5'#G3"&%5"5%$'#7/EE"+(%5A'#0"6#&"#$%&&'#('#)'*"+,/+9 #f!
,4'14'2#7'55'#'+G3x5'#G3%#('$"%5#x56'#7'+56A'#*36#&"#EAE/%6'#&/7"&'#+'#+/3*#('*5%+"%5#
0"*#K#/6%'+5'6#+/56'#6'74'674'#$'6*#&"#6'7/+$'6*%/+#%+(3*56%'&&'#&/7"&'9#TC'*5#0/365"+5#
"3#7/36*#(C3+'#&'+5'#%EE'6*%/+#("+*#&'#E/+('#('*#4/6&/8'6*#D%*/+5%+*#G3'#+/56'#
6A;&'@%/+#" #$3# &' # S/369 # >& #+/3*#*'ED&' #'**'+5%'& #('# 6'$'+%6 #*36# &C/6%8%+'#('#7'55'#
6'74'674'#";%+#('#E%'3@#7/E06'+(6'#7'#G3%#+/3*#"#7/+(3%5*#K#%+5'66/8'6#&'#06/7'**3*#
('#E35"5%/+#%+(3*56%'&&'#K#)'*"+,/+9#

#####
e9 9 9#:3#(A0"65?#3+'#('E"+('#(C'+G3x5'#*36#&"#EAE/%6'#D%*/+5%+'####

>& #i#"#*%@#"+*? #+/56' #6'74'674'#(AD35'#&/6*G3'#V"3&'55' #z3%+74"6(¥{3+*5&'6?#
"+7%'++'#*'76A5"%6'#(CM5"5#"3@#0'6##*/++'*#‘8A'*#'5#(A035A'#('#&"#7%67/+*76%05%/+#('#
)'*"+,/+#e?#'5#&'#0'6*/++'&#6"55"74A#"3#*'6$%7'#('*#6'&"5%/+*#%+5'68A+A6"5%/++'&&'*#(3#
T'+56' # T/EE3+"& # (C:75%/+ # L/7%"&' # [TT:L_ # (' # )'*"+,/+? # */&&%7%5'+5 # &C"%(' # (3#
!:D/6"5/%6' #(C:+546/0/&/8%'#'5 #('#L/7%/&/8%'#('# &C]+%$'6*%5A #('#R6"+74'¥T/E5A#
[!:L:¥]RT_?#(%6%8A#0"6#U/E%+%G3'#^"7G3'*¥^/3$'+/5? #0/36#E'+'6#3+'#6A;&'@%/+#
*36#&"#EAE/%6'#&/7"&'?#'5#0&3*#0"65%73&%16'E'+5#*36#&"#EAE/%6'#7/&&'75%$'#D%*/+5%+'9

!"#G3'*5%/+#('*#0'6*/++'*#‘8A'*#'5#('#&'36#0&"7'#("+*#&"#*/7%A5A#'*5#"&/6*#"3#
7'+56'#('*#06A/7730"5%/+*#0/&%5%G3'*#Y#&C"38E'+5"5%/+#('#&"#06/0/65%/+#('*#0&3*#$%'3@#
("+*#&"#0/03&"5%/+#5/5"&'#'*5#3+#04A+/E1+'#6A7'+5#("+*#&C4%*5/%6'9#!"#+"%**"+7'#('*#
H#*/7%A5A*#86%*'*dO#I#"00/65'#*/+#&/5#('#06/D&1E'*?#5"+5#G3"&%5"5%;*#G3'#G3"+5%5"5%;*?#

dO T:o:UMT?#=9? #H#T1$'1-1@'# !6#! -+ !<'#'--#**# !#" !6)!<'#'--'**#5#&"#I? #V"6%*? #:9T/&%+? #ePPf9 # eX#
0"8'*9

ef



(C/6(6'#A7/+/E%G3'#'5#73&536'&?#"3@G3'&*#"373+'#*/7%A5A#+C"#'+7/6'#A5A#7/+;6/+5A'9#
!'* # E3+%7%0"&%5A* # */+5 # *"+* # (/35' # &'* # %+*5"+7'* # 0/&%5%G3'* # &'* # 0&3* # (%6'75'E'+5#
5/374A'*#0"6#7'#74"+8'E'+5#*5637536'&#Y#'&&'*#/+5#K#8A6'6#(C3+'#0"65#&C"38E'+5"5%/+#
('*#D'*/%+*#'+#5'6E'*#('#06%*'*#'+#74"68'#[;/i'6*#(C4AD'68'E'+5?#"%('*#K#(/E%7%&'?#
*'6$%7'*#*0A7%"&%*A*#'+#4g0%5"3@\_#E"%*#"3**%#K#6A0/+(6'#"3@#D'*/%+*#('*#S'3+'*#
6'56"%5A*#(A*%6'3@#('#*C%+$'*5%6#("+*#&"#$%'#*/7%"&'?#73&536'&&'#'5#0/&%5%G3'#('#&"#$%&&'9

V/36 # 6A0/+(6' # K # 7'* # D'*/%+*? # &" # E3+%7%0"&%5A # (' # )'*"+,/+ # (%*0/*' # (C3+#
'+*'ED&'#('#*'6$%7'*#'5#('#*5637536'*#8A6A*#0"6#&'#TT:L9#V"6E%#7'*#/;;6'*?#&"#$%&&'#
7/E05'#3+#H#T/+*'%&#('*#L"8'*lP#I?#%+*5"+7'#0"65%7%0"5%$'#76AA'#'+#ePPd#0"6#&'#E"%6'#
'5#&'*#A&3*?#('*5%+A#"3@#*'+%/6*#";%+#G3C%&*#0"65%7%0'+5#"75%$'E'+5#K#&"#$%'#('#&"#7%5A9#
T'#7/+*'%&#6'86/30'#(%;;A6'+5'*#7/EE%**%/+*#("+*#&'*G3'&&'*#&'*#6'56"%5A*#$/&/+5"%6'*#
/+5#0/36#E%**%/+#('#H#,4151)<1'4!6#*!4>3-#L'1&*2!6#*!+$"'1&*!,1)4 !$1&*1-'6#4!1)!
4#$4>#4!6#*!-'#&*!#&"4#!-#*!@>&>4+"'1&*2!-#*!$)-")4#*Cg¥#I

e9 9e9#n6%'+5"5%/+#('#&C'+G3x5'#*36#&"#G3'*5%/+#('#&"#H#EAE/%6'#4/6&/816'#I#D%*/+5%+'#

!' # !:L:¥]RT # '*5 # E/D%&%*A # ("+* # &' # 7"(6' # (' # &" # 6A;&'@%/+ # E'+A' # 0"6 # &"#
7/EE%**%/+#H#JAE/%6'?#56"+*E%**%/+?#73&536'#I?#K#&"G3'&&'#'*5#"**/7%A#&'#*'6$%7'#('*#
6'&"5%/+* # %+5'68A+A6"5%/++'&&'* # (3 # TT:L9 # UA*%6'3@ # (' # 56/3$'6 # ('* # */&35%/+* # K#
&C%*/&'E'+5#('*#0&3*#"+7%'+*?#&'*#E'ED6'*#('#7'55'#7/EE%**%/+#74'674'+5#3+#E/i'+#
(C"&&'6#K#&'36#6'+7/+56'#'5#('#$"&/6%*'6#&'36#0"6/&'?#'5#06/0/*'+5#('#&'*#%+5'66/8'6#*36#
&'36#4%*5/%6'#";%+#('#6'7/+*5%53'6#3+'#EAE/%6'#7/&&'75%$'#G3%#*'6"%5#6'06A*'+5"5%$'#('#
&"#$%&&'#('#)'*"+,/+9#J"%*#+'#7/++"%**"+5#0"*#('#H#EA54/('*#I#0"65%73&%16'*#0/36#
"&&'6#"3#('$"+5#('#7'*#"75'36*#*/7%"3@?#&'#0'6*/++'&#(3#TT:L#&'36#06/0/*'#('#;"%6'#
"00'& # "3 # !"D/6"5/%6' # (' # L/7%/&/8%' # (' # &C]+%$'6*%5A # (' # )'*"+,/+ # '5 # 0&3*#
0"65%73&%16'E'+5#K#&CAG3%0'#(%6%8A'#0"6#U/E%+%G3'#^"7G3'*¥^/3$'+/5#G3%?#56"$"%&&"+5#
('03%*#0&3*%'36*#"++A'*#*36#&'*#G3'*5%/+*#('#56"+*E%**%/+#'5#('#EAE/%6'#*/7%"&'#'5#
7/&&'75%$'? # '*5 # *3*7'05%D&' # (' # 7"(6'6 # 7'55' # 6A;&'@%/+ # '5 # (C"00/65'6 # 3+' # EA54/('#
lP !'#06'E%'6#H#T/+*'%&#('*#L"8'*#I#;6"+,"%*#"#A5A#76AA#'+# Ofd#0"6#{/;%#¦"E8+"+'?#J"%6'#('#&"#
#L"%+5¥T/3&%5Z9l #:++'@'# #H#T4"65'#(3#7/+*'%&#('*#*"8'*#I

eO



7/+7'6+"+5#&"#7/&&'75'#(C%+;/6E"5%/+*9
!'* # 56"$"3@ # (' # U/E%+%G3' # ^"7G3'*¥^/3$'+/5 # '5 # (' # */+ # AG3%0' # 0/65'+5#

';;'75%$'E'+5 #*36 # &'* # 541E'*#(' # &" # 56"+*E%**%/+ #'5 #(' # &" #EAE/%6'? #E"%* # %&* #*/+5#
*i*5AE"5%G3'E'+5 # "006A4'+(A* # ("+* # &' # 74"E0 # */7%/&/8%G3' # ('* # 06/;'**%/+*? # '5#
%+5'66/8'+5 # 0&3* # 0"65%73&%16'E'+5 # &'* # E/("&%5A* # (' # 56"+*E%**%/+ # ('* # *"$/%6*#
06/;'**%/++'&*9#>&#*N"8%5#('#7%67/+*76%6'#&'*#/DS'5*#(NA53('*#('#E"+%16'#K#x56'#';;%7"7'#
'5#K#*'#7/+7'+56'6#*36#('*#06/7'**3*#'@%*5"+5#("+*#('*#3+%$'6*#*/7%"3@#*0A7%;%G3'*9#
)'*"+,/+#A5"+5#7/++3#0/36#&"#6%74'**'#('#*/+#4%*5/%6'#%+(3*56%'&&'#4/6&/816'#W#G3C3+'#
86"+('#0"65%'#('#&"#0/03&"5%/+#&/7"&'#"#7/++3'#'5#$3'#(A7&%+'6#"3#7/36*#('*#"++A'*#
 OXP # W # &" # (%6'756%7' # (3 # !:L:¥]RT# 06A7/+%*' # (' # 7%67/+*76%6' # &" # 7/&&'75' # (' # &"#
EAE/%6' # 7/&&'75%$' # &/7"&' # K # &" # *0416' # 4/6&/816'9 # M&&' # 06/0/*' # (' # 6'73'%&&%6 # 3+#
'+*'ED&'#('#6A7%5*#('#$%'#"3061*#(C%+(%$%(3*#"i"+5#'@'67A#3+'#"75%$%5A#"3#*'%+#('#
&C%+(3*56%'#4/6&/816'#D%*/+5%+'?#'5#(C"65%73&'6#7'*#(/++A'*#"$'7#3+#G3'*5%/++'E'+5#
*36 # &" # 56"+*E%**%/+ #('* #*"$/%6* #06/;'**%/++'&*9 #:%+*% #(A;%+%'? # &C'+G3x5' #0'6E'556"#
(C3+' # 0"65 # (' # 6'7/+*5%53'6 # 3+' # EAE/%6' # /3$6%16' # 4/6&/816' # A5"D&%' # K # 0"65%6 # ('*#
4%*5/%6'*#('#$%'*#06/;'**%/++'&&'*?#'5#(C"356'#0"65#('#*C%+5'66/8'6#*36#&'*#E/("&%5A*#('#
56"+*E%**%/+#('*#*"$/%6*#4/6&/8'6*#*36#&'#5'66%5/%6'#D%*/+5%+9#U'#7'55'#E"+%16'?#&'*#
"55'+5'*#('#&"#E3+%7%0"&%5A#*/+5#7/ED&A'*#Y#(C3+#7g5A#&'*#0'6*/++'*#‘8A'*#%+5'66/8A'*#
*/+5#E/D%&%*A'*#'5?#0"6#&'36*#5AE/%8+"8'*?#0"65%7%0'+5#"3#(A$'&/00'E'+5#('#&"#$%'#
73&536'&&' # (' # &" # 7%5A#y # (' # &C"356' # &'* # E'ED6'* # (' # &" # 7/EE%**%/+ # H#JAE/%6'?#
q6"+*E%**%/+?#T3&536'#I#W#"%+*%#G3'#&'*#"8'+5*#&/7"3@#7/+7'6+A*#5'&*#G3'#&'#0'6*/++'&#
(3#TT:L#W#(%*0/*'+5?#3+'#;/%*#&'#6"00/65#(C'+G3x5'#'+56'#&'36#E"%+?#(C3+#*300/65#
0/36#0/36*3%$6'#3+'#6A;&'@%/+#0/65"+5#*36#&'*#E/("&%5A*#('#56"+*E%**%/+#('*#*"$/%6*#
%+5'68A+A6"5%/++'&*9 # >& # '*5 # 7/+$'+3 # G3' # 0/36 # "**/7%'6 # &'* # E'ED6'* # (' # 7'55'#
7/EE%**%/+ #K #7' #06/S'5? #3+ # 6"00/65 #(' #06A¥'+G3x5' # &'36 # */%5 #06A*'+5A #";%+ #G3C%&*#
AE'55'+5 #('* # 6'E"6G3'* #'5 # *388'*5%/+* #*3*7'05%D&'* #(C'+6%74%6 # &'* # 6'74'674'*9 # >&*#
(%*0/*'+5#'+*3%5'#(3#6"00/65#;%+"&#A&"D/6A#0"6#&'#!:L:¥]RT9#:#0&3*#&/+8#5'6E'?#7'#
56"$"%& #(/++'#&%'3#K # &CA76%536'#(C3+#/3$6"8'#86"+(#03D&%7# %+5%53&A#H#!'#5'E0*#('*#
4/6&/8'6*#I?#G3%#6'56"7'#&C4%*5/%6'#('#&C%+(3*56%'#&/7"&'#'+#%+7/60/6"+5#('#+/ED6'3@#
'@56"%5*#(C'+56'5%'+?#7'#G3%#$"&/6%*'#&'*#(%*7/36*#6'73'%&&%*#"3#7/36*#('#7'55'#'+G3x5'9

dP



e9e9 # oM:!>L:q>nc # UM # !NMcu]MqM # >c>q>:!M # Mq # MJMozMcTM # UN]c#
u]MLq>nccMJMcq # L]o # !: # qo:cLJ>LL>nc # U:cL # !M # T:UoM # UM # !:#
oMTnc=MoL>nc#>cU]Lqo>M!!M

e9e9 9#U%;;%73&5A*#6'+7/+56A'*#

!/6*G3'#+/3*#'+8"8'/+*#+/*#6'74'674'*?#+/3*#"$/+*#561*#0'3#('#7/++"%**"+7'*#
*36#&C%+(3*56%'#&/7"&'#'5#'+7/6'#E/%+*#*36#&"#06/;'**%/+#4/6&/816'9#:#7'55'#A5"0'#('#
&C'+G3x5'? # &" # 0/03&"5%/+ # (C'+G3x5' # '*5 # (A;%+%' # 7/EE'# &C'+*'ED&' #('* # 0'6*/++'*#
"i"+5#'@'67A#"3#*'%+#('#&C%+(3*56%'#4/6&/816'#D%*/+5%+'?#'5#+/3*#('$6/+*#03%*'6#("+*#
7'55' # 0/03&"5%/+ # 0/36 # 7/+*5%53'6 # +/56' # A74"+5%&&/+9 # !' # TT:L # '+ # 5"+5 # G3'#
7/EE"+(%5"%6'#+/3*#%E0/*'#('#6'73'%&&%6 #3+#7/603*#('# PP#6A7%5* #('#$%' #'5 #+/3*#
;/36+%5 #3+' # &%*5' # (C3+' # 56'+5"%+' #(C%+(%$%(3* #K # 7/+5"75'6 #0/36 #(AD35'6 # &C'+G3x5'?#
7/E05"+5#*36# &'*#6A*'"3@#('#7/++"%**"+7'#('*#0'6*/++'*#6'+7/+56A'*#0/36#A5/;;'6#
&CA74"+5%&&/+9 # !'36* # 76%516'* # (' # *A&'75%/+ # 6'0/*'+5 # K # &" # ;/%* # *36 # &C'@0A6%'+7'#
06/;'**%/++'&&'#("+*#&"#*0416'#4/6&/816'#E"%*#"3**%#*36#&C‘8'?#03%*G3'#&'#D35#'*5#('#
E/D%&%*'6 # &'* #0'6*/++'* #‘8A'* #("+* # &" #$%' #(' # &" #7%5A9 #TC'*5 #"&/6* #G3' #+/3*#+/3*#
'+8"8'/+*#*36#&'#5'66"%+#'5#G3'#+/3*#+/3*#7/+;6/+5/+*#K#(%$'6*#06/D&1E'*9

c/3*#6'+7/+56/+*#'+#';;'5#3+#7'65"%+#+/ED6'#('#6';3*#('#&"#0"65#('*#0'6*/++'*#
‘8A'* # ;%836"+5 # *36 # &" # &%*5' # 7/EE3+%G3A' # 0"6 # &' # TT:L9 # T'55' # *5637536' # +C" # 0"*#
*/34"%5A#*C%+$'*5%6#("+*#&"#06%*'#('#7/+5"75#"$'7#&'*#0'6*/++'*#K#%+5'6$%'k'6?#;"35'#('#
5'E0*?#'5#D%'+#G3'#+/3*#"i/+*#*388A6A#"3@#6'*0/+*"D&'*#(3#TT:L#(C'+$/i'6#3+#
7/366%'6#H#/;;%7%'&#I#"3@#0'6*/++'*#6'5'+3'*#0/36#&C'+G3x5'#";%+#('#;"7%&%5'6#&"#06%*'#
('#7/+5"75?#%&*#+'#(/++'+5#0"*#*3%5'#K#+/56'#('E"+('9#c/3*#06'+/+*#(/+7#6'+('Z¥
$/3*#0"6# 5A&A04/+'#"$'7#&'*#0'6*/++'*#6'5'+3'*?#'5 #D%'+#G3'#+/3*#'@0&%G3%/+*#'+#
(A5"%&#&C/DS'5#('#+/56'#(AE"674'#'+#*5%03&"+5#&C%E0&%7"5%/+#(3#TT:L#('#)'*"+,/+#
";%+ # (' # (/++'6 # 3+ # 7"6"7516' # H#%+*5%535%/++'&#I # K # &" # ('E"+('? # &'* # 0'6*/++'*#
+C"77'05'+5 # 0"* # (' # +/3* # 6'7'$/%6 # K # &'36 # (/E%7%&'9 # o"00'&/+* # G3' # 0"6 # */37%#
EA54/(/&/8%G3'?#&'*#'+56'5%'+*#*/+5#E'+A*#74'Z#&"#0'6*/++'?#7'#G3%#0/*'#06/D&1E'#K#
7'55'#0/03&"5%/+#%*/&A'? #*/3$'+5#E"&"('#'5 #"0'36A'#0"6# &"#0'6*0'75%$'#('#6'7'$/%6#

d 



3+['_#%+7/++3['_#74'Z#'&&'9
c/3* # */EE'* #A8"&'E'+5 # 7/+;6/+5A* #"3 #(A*"77/6( #('* #'+;"+5* #(' #7'65"%+'*#

0'6*/++'*#7/+5"75A'*?#8A+A6"&'E'+5#&'*#0&3*#(A0'+("+5'*9#>&#"66%$'#'+#';;'5#K#56/%*#
6'06%*'*#G3'#&C3+#/3#0&3*%'36*#('*#'+;"+5*#*/%'+5#06A*'+5*#&'#S/36#('#&C'+56'5%'+?#0"6#
4"*"6(#/3#0"67'#G3C%&*#/+5#A5A#"$'65%*#('#+/56'#$%*%5'#0"6#&'36*#0"6'+5*9#>&*#+'#*/+5#
8A+A6"&'E'+5#0"*#(C"77/6(#"$'7#&'#06%+7%0'#('#&C'+56'5%'+#'+6'8%*56A#*36#(%75"04/+'?#
'5 # 7/E06'++'+5 # E"& # G3'& # '*5 # &C%+5A6x5 # 0/36 # &'36* # 0"6'+5* # (' # 5AE/%8+'6 # (' # &'36#
'@0A6%'+7'#06/;'**%/++'&&'9#U"+*#3+#('*#7"*?#&'*#'@0&%7"5%/+*#(/++A'*#+'#*3;;%*'+5#
0"*#K#7/+$"%+76'#&'#;%&*#G3%#+/3*#7/+8A(%'#7/6(%"&'E'+5?#("+*#&'*#('3@#"356'*?#+/3*#
0"6$'+/+*#K #/D5'+%6 #3+#'+56'5%'+ #(3#0"6'+5 #E"%* #K #74"G3'#;/%* # &'* #(/++A'* #*/+5#
%+'@0&/%5"D&'*#Y#*/%5 #&'*#;%&&'*# %+5'6$%'++'+5#*i*5AE"5%G3'E'+5#0/36#7/+56'(%6'#&'36#
E16'#G3%#;%+%5#0"6#+'#0&3*#6A0/+(6'#"3@#G3'*5%/+*#'5#0"6#*'#(%*035'6#"$'7#*'*#'+;"+5*#y#
*/%5#&C3+'#('*#;%&&'*? #06A*'+5'#&/6*#('#&C'+56'5%'+? #+'#7/E06'+(#0"*#0/36G3/%#+/3*#
+/3* # %+5A6'**/+* # K # &" # 56"S'75/%6' # */7%"&' # (' # *" # E16' # "061* # */+ # '@0A6%'+7' # '+#
4/6&/8'6%'#'5#G3%?#0"6#7/+*AG3'+5?#+/3*#('E"+('#(C%+5'66/E06'#&C'+6'8%*56'E'+59

T'*#6A5%7'+7'*#*C'@0&%G3'+5#*"+*#(/35'#0"6#&'#;"%5#G3'#&'*#'+;"+5*#('#0"6'+5*#
'@56xE'E'+5#‘8A*#'5r/3#E"&"('*#*/+5#7/+;6/+5A*#G3/5%(%'++'E'+5#K#&"#(A0'+("+7'#
('#&'36*#0"6'+5*#'5#*'#*'+5'+5#%+$'*5%*#('#5'&&'*#6'*0/+*"D%&%5A*#G3C%&*#74'674'+5#K#&'*#
06/5A8'6#7/w5'#G3'#7/w5'#'5#K#&'36#A$%5'6#&'*#06/D&1E'*9#!'#06/$'6D'#(%5#H#-#!5'#)L!
#*"!-;#&&#5'!6)!.'#&#I#Y#'+#$/3&"+5#56/0#06/5A8'6#&'36*#0"6'+5*?#*"+*#(/35'#&'*#'+;"+5*#
0"65%7%0'+5¥%&*#"3#6'0&%#*/7%"&#('*#0&3*#"+7%'+*9

c/3*#*/EE'*#"3**%#7/+;6/+5A*#"3#06/D&1E'#(3#&%'3#(C'@'67%7'#06/;'**%/++'&9#
T'65"%+*#('*#%+(%$%(3*#6'5'+3*#/+5#';;'75%$'E'+5#56"$"%&&A#0/36#&C4/6&/8'6%'#E"%*#0"*#
K #)'*"+,/+9 #T' #*/+5 #8A+A6"&'E'+5 #('* #0'6*/++'* # %+*5"&&A'* #'+ # ;/i'6¥&/8'E'+5 #K#
)'*"+,/+#E"%*#G3%#/+5#0"**A#&'36#$%'#("+*#&'#s"35¥U/3D*9#>&*#+'#6A0/+('+5#(/+7#0"*#
K#+/*#76%516'*#('#*A&'75%/+#'5#+/3*#+'#0/3$/+*#0"*#35%&%*'6#&'36#5AE/%8+"8'#(1*#&/6*#
G3'#+/56'#5'66"%+#*'#&%E%5'#"3#5'66%5/%6'#D%*/+5%+9

M+;%+?#&'#0&3*#86"+(#+/ED6'#('#6';3*#'*5#&%A#K#&C'+6'8%*56'E'+5#('*#(/++A'*#
(%*736*%$'*?#E"&86A#&C"**36"+7'#('#&C"+/+iE"59#n+#A$/G3'#"&/6*#*/3$'+5#&'#7"6"7516'#
(%*76'5#('#&C4/6&/8'6?#*/+#5'E0A6"E'+5#H#%+56/$'65%#I#G3%#&C'E0x74'#('#*'#&%$6'6?#/3#&'#

de



;"%5#G3'#&C/+#+'#$'35#0"*#H#(C4%*5/%6'*#I?#G3'#&C/+#+'#$'35#0"*#H#6'E3'6#&'#0"**A#I9#:#
0/*5'6%/6%? #+/3*#7/E06'+(6/+*#G3'#&"#(%;;%73&5A#0/36#7'65"%+*#('#6'$'+%6#*36# &'36*#
0"67/36*#06/;'**%/++'&*#5%'+5#"3#;"%5#G3N%&*#/+5#56"$'6*A#('*#E/E'+5*#(/3&/36'3@#&/6*#
(3#(A7&%+ #(' # &C%+(3*56%' #4/6&/816' #D%*/+5%+' #[&%7'+7%'E'+5? #7/+;&%5* #(' #0'6*/++'*?#
&355'* # *i+(%7"&'* # (%;;%7%&'* # 74'Z # !%0 # +/5"EE'+5_9 # R%+"&'E'+5? # &' # 74/%@ # (' # 7'*#
0'6*/++'*#('#+'#0"*#0"65%7%0'6#K#&C'+G3x5'#H#&;#*"!,+*!-;#L,4#**'1&!6;)&#!&+")4#!1) !
6;)&!"#5,>4+5#&"2 !$;#*" !6;+.146!-# !,416)'" !6;)&#!%'*"1'4##Ile? #G3%#06'+(#(3#*'+*#
&/6*G3'#&C/+#7/++"%5#&'*#630536'*#G3'#E"6G3'+5#&C4%*5/%6'#4/6&/816'#&/7"&'9##

e9e9e9 # oA$%*%/+ # (' # &NA74"+5%&&/++"8' # '5 # AE'68'+7' # (N3+ # G3'*5%/++'E'+5 # *36 # &' #
06/7'**3*#('#6'7/+$'6*%/+#%+(3*56%'&&'

R%+"&'E'+5?#+/3*#+'#0"6$'+/+*#K#+'#6'+7/+56'6#G3C3+'#G3%+Z"%+'#('#0'6*/++'*#
%**3'* # (3 # E%&%'3 # 4/6&/8'6 # D%*/+5%+ # '5 # ‘8A'* # (' # 0&3* # (' # mP # "+*9 # T'* # 06'E%'6*#
5AE/%8+"8'* #+/3* # ;/+5 # 5/35 #(' #ExE'#06'+(6' #7/+*7%'+7' #(' # &C4A5A6/8A+A%5A #('*#
*5"535*#"3#*'%+#('#&"#0/03&"5%/+#4/6&/816'9#!/%+#('*#7'+5#'+56'5%'+*#06A$3*?#&'#TT:L#
74'674'#(C"356'*#0'6*/++'*#'5#+/3*#E'5#'+#7/+5"75#"$'7#('*#%+(%$%(3*#0&3*#S'3+'*?#
E"%*#G3%#/+5#A8"&'E'+5#'@'67A#3+'#"75%$%5A#"3#*'%+#('#&C%+(3*56%'#4/6&/816'9#>&#*C"8%5#
('#;'EE'*#G3%#56"$"%&&'+5#(A*/6E"%*#("+*#&'#*'75'36#5'65%"%6'#'5#G3%#7g5/%'+5?#('#061*#
/3#('#&/%+?#&'#TT:L#('#)'*"+,/+9#T'*#;'EE'*#*/+5#5/35'*#(C"+7%'++'*#/3$6%16'*#G3%#
56"$"%&&"%'+5#("+*#('*#E"+3;"7536'*#4/6&/816'*#7/EE'#!%0#'5#{'&5/+9

T'*#06'E%'6*#'+56'5%'+*#6A"&%*A*#&"%**'+5#"00"6"`56'#('*#(%$'68'+7'*#('#0/%+5#('#
$3'#*36#&C%+(3*56%'#4/6&/816'#'5#*36#&'*#74"+8'E'+5*#*36$'+3*#"3#7/36*#('*#"++A'*#
 OXP? #7' #G3% #7/+;%6E'#G3'#+/3* #('$/+*# 6'$/%6 #+/56' #(A;%+%5%/+ #(' # &" #0/03&"5%/+#
4/6&/816'#'5#7/+*563%6'#3+#A74"+5%&&/+#6'06A*'+5"5%;#('#&"#(%$'6*%5A#('*#0/*%5%/+*#G3%#
'@%*5'+5#"3#*'%+#7'55'#%+(3*56%'9

c/3*#+/3*#(A5"74/+*#0'5%5#K#0'5%5#(C3+#('*#76%516'*#('#*A&'75%/+#%E0/*A*#0"6#
+/56'#7/EE"+(%5"%6'?#K#*"$/%6#&"#$"6%"D&'#H#‘8'#I#'5#7/+*5%53/+*#+/56'#A74"+5%&&/+#"3#
le p:!>n?#V¥V9?#H#h4+&6#*!3+5'--#*!6#!J+4*#'--#!+)!ii#!*'9$-#!P!#&()O"#!*)4!-7'6#&"'">!>$1&15'()# !

67)&!"#44'"1'4#!,14")+'4##I?#V"6%*?#)'&%+?# OOO9#d h#0"8'*9
dd



;36#'5 #K #E'*36'#('* #(A7/3$'65'* #G3'#+/3*#;"%*/+*#*36 # &' # 5'66"%+#'5 #K # 56"$'6* #+/*#
&'7536'* # *36 # &C%+(3*56%' # &/7"&'9 #M+ #ExE' # 5'E0* # G3' # +/3* # 7/E06'+/+* # 7/EE'+5#
*C/68"+%*'#&"#(%$%*%/+#(3#56"$"%&#"3#*'%+#('#&C%+(3*56%'#4/6&/816'?#+/3*#74'674/+*#K#
6'+7/+56'6#('*#%+(%$%(3*#G3%#/7730'+5#('*#*5"535*#'5#(/+7#('*#6g&'*#(%;;A6'+5*9#c/3*#
'**"i/+*#('#*"%*%6#&"#$"6%A5A#('*#0/*%5%/+*#'@%*5"+5'*#("+*#&C%+(3*56%'#4/6&/816'9#V/36#
&'*#%+(%$%(3*#('#ExE'#*5"535?#+/3*#"$/+*#3+'#'@%8'+7'#('#$"6%"5%/+#Y#K#*5"535#A8"&?#
+/3* # 6'+7/+56/+* #('* #0'6*/++'* #G3% # '@'67'+5 #("+* #('* # *5637536'* #(%;;A6'+5'* #0"6#
'@'E0&'9 #o"00'&/+* #G3' #("+* # &' # 7"(6' #(' # &" # 6'74'674' #G3' #+/3* #E'+/+*? #+/3*#
74'674/+*#K#6'73'%&&%6#-+#EAE/%6'#4/6&/816'#'5#K#%('+5%;%'6#G3'&&'*#*/+5#&'*#E/("&%5A*#
(' # 56"+*E%**%/+ # ('* # *"$/%6* # 06/;'**%/++'&* # 4/6&/8'6*9 # c/3* # '**"i/+* # (/+7#
(C%('+5%;%'6#5/35'*#&'*#;/6E'*#('#*"$/%6*#G3%#'@%*5'+5#"3#*'%+#('#&C%+(3*56%'#4/6&/816'#
&/7"&'9

:#7'55'#A5"0'#('#&N'+G3x5'?#+/3*#+'#+/3*#/6%'+5/+*#0"*#'+7/6'#$'6*#3+'#"+"&i*'#
(3 #06/7'**3* #(' # 6'7/+$'6*%/+ #(' # &N%+(3*56%' # &/7"&' # 7N'*5 #0/36G3/%? #03%*G3N%& # 6'*5'#
G3'&G3'* #'+56'06%*'* #4/6&/816'* #K #)'*"+,/+? #+/3*# 6'+7/+56/+*#('* #0'6*/++'*#G3%#
'@'67'+5 # 5/3S/36* # ("+* # 7' # (/E"%+'9 # c/3* # 6'+7/+56/+* # "3**% # ('* # "006'+5%* # '+#
;/6E"5%/+?#'5#(%*0/*/+*#;%+"&'E'+5#(C3+#0"+'&#(C'+56'5%'+*#"$'7#"35"+5#(C"75'36*#('#
&C4/6&/8'6%'#(C"$"+5#76%*'#G3'#('*#0'6*/++'*#G3%#56"$"%&&'+5#("+*#7'#*'75'36#K#&C4'36'#
"753'&&'9#U'#0&3*?#7/EE'#%&#'*5#6A83&%16'E'+5#G3'*5%/+#(C3+#&%'+#'+56'#4/6&/8'6%'#'5#
E%76/5'74+%G3'*? # +/3* # 6'+7/+56/+* # G3'&G3'* # "75'36* # G3% # 6'06A*'+5'+5 # ('*#
H#0'6*/++'*#6'**/367'*#I#("+*#&'#(/E"%+'#('*#E%76/5'74+%G3'*9

R%+"&'E'+5? # 0/36 # &C'+G3x5' # 7/EE"+(%5A' # 0"6 # &' # TT:L # *36 # &" # EAE/%6'#
4/6&/816'#D%*/+5%+'#'5#*36#&'*#E/("&%5A*#('#56"+*E%**%/+#('*#*"$/%6*#4/6&/8'6*#+/3*#
+C"55'%8+/+* # 0"* # &'* #  PP # '+56'5%'+* # 06A$3* # E"%* # (%*0/*/+* # (C3+ # 7/603* # (' # Xe#
'+56'5%'+*#G3%#+/3*#7&"**/+*#('#&"#E"+%16'#*3%$"+5'?#K#0"65%6#('*#06'E%16'*#%+53%5%/+*#
G3'#+/3*#"$/+*#('#&"#4%A6"674%'#(3#*i*51E'#'5#K#*/+#/68"+%*"5%/+#Y

¥ m#/3$6%16'*#*0A7%"&%*A'*
¥ d#4/6&/8'6*#G3"&%;%A*#7N'*5¥K¥(%6'#;/6EA*#'+#4/6&/8'6%'#[ExE'#*%#&'36#7"66%16'#

"#A$/&3A#$'6*#('*#0/*5'*#('#7"(6'*#5'74+%G3'*_##
¥f#EA7"+%7%'+*#[*0A7%"&%*A*#("+*#&"#;"D6%7"5%/+#('*#7/E0/*"+5*#4/6&/8'6*#'5#G3%#

dl



/+5#*3%$%#3+'#;/6E"5%/+#'+#EA7"+%G3'#('#06A7%*%/+?#ExE'#*%#&'36#7"66%16'#"#A$/&3A#
A8"&'E'+5_

¥h#7"(6'*#[5'74+%G3'*?#"(E%+%*56"5%;*#/3#7/EE'67%"3@#G3%#/+5#3+'#;/6E"5%/+#
0/36#"55'%+(6'#6"0%('E'+5#7'#*5"535_

¥ P#0"56/+*#(C'+56'06%*'
¥ P#"006'+5%*#[K#&C:RV:?#*'3&'#*5637536'#G3%#7/+5%+3'#K#;/6E'6#('*#4/6&/8'6*#K#

)'*"+,/+_##
¥f # 0'6*/++'* # '@'6,"+5 # ("+* # &' # (/E"%+' # ('* # E%76/5'74+%G3'* # [(/+5 # e#

6'*0/+*"D&'*#5'74+%G3'*?#l#74'674'36*?# #(%6'75'36#(C'+56'06%*'?#e#7"(6'*#'+#%+*5%535#
('#6'74'674'_##

:# 0"65%6 # (' # 7'55' # '+G3x5' # (' # 5'66"%+? # +/3* # A&"D/6/+* # &' # 6"00/65 # (C'+G3x5'#
('E"+(A#'5#&'#5%56/+*#H#U'*#4%*5/%6'*#('#$%'? #('*#4%*5/%6'*#(C4/6&/8'6%'#I9#c/3*#i#
56"%5/+* #('# &" #G3'*5%/+#('* #E/("&%5A* #('# 56"+*E%**%/+#('* #*"$/%6* #4/6&/8'6* #0/36#
74"G3'#7"5A8/6%'#06/;'**%/++'&&'#%('+5%;%A'?#'5#*/EE'*#A8"&'E'+5#"E'+A#K#"D/6('6#
&'#541E'#('#&"#E35"5%/+#%+(3*56%'&&'#D%*/+5%+'#G3%#'*5#06A*'+5'#("+*#5/3*#&'*#6A7%5*#
6'73'%&&%*9 #c/3*#*/3&%8+/+*#("+*#7' #6"00/65 #G3' # &'* # 6'06A*'+5"5%/+* # 6'&"5%$'* #"3@#
74"+8'E'+5* # *36$'+3* #("+* # &'* # "++A'* # OXP # */+5 # 561* #$"6%A'*? # G3' # &'* #0"67/36*#
06/;'**%/++'&*#G3%#*C'+#*/+5#*3%$%*#561*#(%$'6*%;%A*?#'5#7/+7&3/+*#G3'#&"#0/03&"5%/+#
4/6&/816'#+C"#6%'+#(C4/E/81+'?#6"%*/+#0/36#&"G3'&&'#%&#+'#0'35#x56'#G3'*5%/+#(C)&#!
E"%* # (' #,-)*'#)4*# EAE/%6'* # 4/6&/816'*? # 74"73+ # ('* # 86/30'* # 06/;'**%/++'&*#
6'+7/+56A*#0/**A("+5#*"#06/06'#H#6AA76%536'#I#('#&C4%*5/%6'#%+(3*56%'&&'#&/7"&'9

M+ # 74'674"+5 # K # "006A4'+('6 # &" # EAE/%6' # 4/6&/816' # D%*/+5%+'? # +/3* # "$/+*#
6"0%('E'+5#A5A #7/+;6/+5A*#K # &" #G3'*5%/+#('# &" #E35"5%/+# %+(3*56%'&&' # &/7"&'#'5 #"3@#
06/D&1E'*#G3'#&'*#D/3&'$'6*'E'+5*#*36$'+3*#"3#7/36*#('*#"++A'*# OXP#"$"%'+5#03#
0/*'6 # K # &" # 0/03&"5%/+ # 4/6&/816' # &/7"&'9 # !'* # 6A7%5* # (' # $%' # 6'73'%&&%* # &"%**"%'+5#
"00"6"`56'#K#7'#06/0/*#('*#(%$'68'+7'*#(C/0%+%/+#%E0/65"+5'*#'+56'#&'*#"75'36*#y#&'*#
(%*7/36* # 6'E'55"%'+5 # A8"&'E'+5 # '+ # 7"3*' # &" # $'6*%/+ # 7%673&"+5 # ("+* # &" # 73&536'#
7/EE3+'#D%*/+5%+'?#"%+*%#G3'#&"#E"+%16'#(/+5#&'*#0/3$/%6*#03D&%7*#06A*'+5"%'+5#7'#
04A+/E1+'9#TC'*5#"%+*%#G3'#+/3*#"$/+*#(A7%(A#(CA53(%'6#&'#04A+/E1+'#('#E35"5%/+#

dh



%+(3*56%'&&' # D%*/+5%+' # ("+* # &' # 7"(6' # (' # +/56' # 541*' # (' # (/75/6"59 # !" # $"6%A5A # ('*#
6'06A*'+5"5%/+*#'5#('*#56"S'75/%6'*#06/;'**%/++'&&'*?#&'*#%+;/6E"5%/+*#6A7/&5A'*#*36#&'#
5'66"%+ # 7/+;6/+5A'* # "3@ # &'7536'* # */7%/&/8%G3'* # +/3* # &"%**"%'+5 # *300/*'6 # G3' # &"#
E35"5%/+#%+(3*56%'&&'#A5"%5#&'#;63%5#(C3+#7/+5'@5'#G3%#"$"%5#(A*AG3%&%D6A#&'#*i*51E'#
4/6&/8'6?#06/$/G3"+5#('*#7/+;&%5*#'+56'#86/30'*#06/;'**%/++'&*?#'5#;"$/6%*"+5#&"#E%*'#
'+ # 0&"7' # (C"75%/+* # *0A7%;%G3'* # G3% # "$"%'+5 # ;"%5 # AE'68'6 # &" # +/3$'&&' # "75%$%5A#
E%76/5'74+%G3'9#:#7'#*5"('#('#&"#6'74'674'?#+/3*#+C"$%/+*#G3'#('*#%+53%5%/+*?#E"%*#
+/3* # '*0A6%/+* # A&"D/6'6 # ('* # 4i0/541*'* # 0'6E'55"+5 # (' # 7/+*563%6' # 3+ # E/(1&'#
(C"+"&i*' # (3 # 04A+/E1+' # (' # 6'7/+$'6*%/+9 # T' # E/(1&' # "$"%5 # 0/36 # D35 # (' # 6'+(6'#
7/E05'#('#&"#7/E0&'@%5A#(3#06/7'**3*#('#74"+8'E'+5#(C"75%$%5A#'5#('#6'E'556'#'+#
7"3*'#&'*#06A+/5%/+*#G3%#7%673&"%'+5#&/7"&'E'+5#"35/36#('#&"#6'7/+$'6*%/+#%+(3*56%'&&'#
D%*/+5%+'9

##
e9d9#UM#!NMcu]MqM#>c>q:!M#:#!:#qsMLM

e9d9 9 # >+5A6x5 # ('* # 6A7%5* # (' # $%' # ("+* # &N"+"&i*' # (' # &" # 6'7/+$'6*%/+ # %+(3*56%'&&' #
D%*/+5%+'

U"+*#&'#7"(6'#('#7'55'#541*'?#'5#("+*#&'#D35#('#6'7'+56'6#+/56'#"+"&i*'#*36#&'#
74"+8'E'+5#(C"75%$%5A#"3#*'%+#('#&C%+(3*56%'#D%*/+5%+'?#+/3*#+'#06'+/+*#'+#7/E05'#
G3'#&'*# 5AE/%8+"8'*#('*#%+(%$%(3*#G3%#/+5#A5A#7/+;6/+5A#K# &"#76%*'#4/6&/816'#('*#
"++A'*# OXP9#!'*#'+56'5%'+*#6A"&%*A*#"$'7#&'*#0'6*/++'*#'+56A'*#'+#'@'67%7'#"061*#&"#
76%*'#+'#;/+5#0"*#0"65%'#(3#0"+'&#(C'+56'5%'+*#'@0&/%5A#%7%ld9 #c/3*#(%*0/*/+*#(/+7#
;%+"&'E'+5#('#le#'+56'5%'+*? #*/3*#;/6E'#('#6A7%5*? #6'06A*'+5"5%;*#('#&"#$"6%A5A#('*#
0/*%5%/+*#'@%*5"+5'*#"3#*'%+#('#&C%+(3*56%'#4/6&/816'#(C"$"+5#76%*'#Y

¥#  #/3$6%16'*#*0A7%"&%*A'*

ld M+7/6' # G3C%&* # +/3* # /+5 # "00/65A # ('* # A&AE'+5* # '5 # /+5 # 0"65%7%0A # K # &CA&"D/6"5%/+ # (3 # E/(1&'#
(C%+5'606A5"5%/+#(3#04A+/E1+'#('#E35"5%/+9#>&*#0/366/+5#x56'#E/D%&%*A*#K#('*#E/E'+5*#06A7%*#(' #
+/56' # (AE/+*56"5%/+ # 0/36 # */35'+%6 # +/* # 06/0/*? # E"%* # +C'+56'+5 # 0"* # '+ # &%8+' # (' # 7/E05' # 0/36#
"006A4'+('6#&'#04A+/E1+'#G3%#+/3*#/7730'9

dm



¥#O#4/6&/8'6*#G3"&%;%A*
¥#f#EA7"+%7%'+*
¥#h#7"(6'*
¥#e#*'76A5"%6'*
¥#X#0"56/+*#(C'+56'06%*'
:#&C"%('#('#7'5#/35%&#EA54/(/&/8%G3'#G3C'*5#&'#6A7%5#('#$%'?#+/3*#06/0/*/+*#('#

H#,+**#4 ! +) ! 3'-"4#!ggI # &C'@0A6%'+7' # 06/;'**%/++'&&' # ('* # "75'36* # (' # &C%+(3*56%'#
4/6&/816'9#L"+*#06/0/*'6#3+#7"+'$"*#06A7%*#'5#(%6'75%;?#+/3*#E'+/+*#&'*#'+56'5%'+*#'+#
06A7%*"+5 # (C"D/6( # G3'& # '*5 # &C/DS'5 # (' # +/56' # 6'74'674'#Y # "3 # (A0"65 # &C"771* # K # 3+'#
H#EAE/%6'#4/6&/816'#I?#G3%#*'#56"+*;/6E'#6"0%('E'+5#'+#3+#G3'*5%/++'E'+5#*36#&'#
E/+('#4/6&/8'6#'5#*'*#56"+*;/6E"5%/+*9#T'7%#+/3*#0'6E'5#('#7'+56'6#&C'+56'5%'+#*36#&"#
$%'#06/;'**%/++'&&'#('*#%+(%$%(3*9#M+#5'+"+5#7/E05'#('*#D/3&'$'6*'E'+5*#*36$'+3*#
("+*#7'#E/+('?#+/3*#74'674/+*#K#*"%*%6#&C'@0A6%'+7'#$A73'#('*#"75'36*#(C3+#0/%+5#('#
$3'#(%"746/+%G3'lh9#c/3*#7/EE'+,/+*#(/+7#0"6#&'36#('E"+('6#G3'&&'#"75%$%5A#%&*#
'@'6,"%'+5#"3#*'%+#('#&C%+(3*56%'#4/6&/816'#(C"$"+5#76%*'?#7/EE'+5#%&*#/+5#"77A(A#K#
7'55' # 0&"7'9 # !'* # %+(%$%(3* # +/3* # 0"6&'+5 # "&/6* # (' # &'36 # '+56A' # ("+* # &' # E/+(' # ('#
&C4/6&/8'6%'?#5/35#'+#;"%*"+5#*i*5AE"5%G3'E'+5#6A;A6'+7'#K#&'36#E%&%'3#(C/6%8%+'?#'+#
*%53"+5#(C/̃#%&*#$%'++'+5#'5#7'#G3%#&'*#"#7/+(3%5#K#/05'6#0/36#3+'#7"66%16'#4/6&/816'9#
V3%*#&'*#"75'36*#+/3*#"006'++'+5#7/EE'+5#%&*#/+5#A5A#;/6EA*#K#&'36#EA5%'6?#7'#G3C%&*#
/+5 # "006%*? # 0"6 # G3'&&'* # A5"0'* # %&* # */+5 # 0"**A* # 0/36 # "77A('6 # K # 3+' # 0&"7' # ("+*#
&C/68"+%*"5%/+#4/6&/816'9#>&*#"D/6('+5#'+*3%5'#&'36#'@0A6%'+7'#06/;'**%/++'&&'#"3#*'%+#
(3#*i*51E'#Y#%&*#(A5"%&&'+5#&'36#"75%$%5A#('#56"$"%&#'5?#'+#ExE'#5'E0*?#(/++'+5#K#$/%6#
&"#5'+'36#('*#6'&"5%/+*#"$'7#&'36*#7/&&183'*?#"$'7#&'*#"356'*#86/30'*#06/;'**%/++'&*?#
"$'7#&"#4%A6"674%'9#>&*#+/3*#0'6E'55'+5#(C"006A4'+('6#&'#E/('#('#;/+75%/++'E'+5#(3#
*i*51E'#4/6&/8'6#D%*/+5%+?#&C/68"+%*"5%/+#(3#56"$"%&?#('*#6'&"5%/+*?#('*#6"00/65*#('#
0/3$/%69#!'36#5AE/%8+"8'#'*5#;/+("E'+5"&#7"6#%&#+/3*#0'6E'5#('#*"%*%6#7'#G3%#H#;"%5#
5'+%6#I # &' # *i*51E' # 4/6&/8'6? # 7' # G3% # ;"%5 # 7/4A*%/+ # ("+* # 7' # E/+(' # /3 # (%;;A6'+5'*#
7"5A8/6%'*#06/;'**%/++'&&'*#*/+5#"E'+A'*#K#7/&&"D/6'69#c/3*#&'*#G3'*5%/++/+*#'+*3%5'#

ll #)Moq:]<?#V9?#H#D#*!4>$'"*!6#!<'#!P!,#4*,#$"'<#!#"%&1*1$'1-1@'()##I?#/0#7%59
lh =/%6#"++'@'#e#H#T"+'$"*#(N'+56'5%'+#I

dX



*36#&CA$/&35%/+#('#&'36*#0"67/36*#06/;'**%/++'&*9#T'*#0"67/36*#*/+5#5/3*#E"6G3A*?#('#
;",/+ # 0&3* # /3 # E/%+* # 06/;/+('? # 0"6 # &'* # A$1+'E'+5* # ('* # "++A'* #  OXP9 # M+ # +/3*#
'@0&%G3"+5#7'#G3%#*C'*5#0"**A#("+*#&'36#$%'#06/;'**%/++'&&'#"3#E/E'+5#('#&"#76%*'?#&'* #
"75'36* # +' # (A76%$'+5 # 0&3* # 3+ # E/+(' # */7%"&? # E"%* # 3+' # *%53"5%/+ # 0"65%73&%16' # G3%#
'+8'+(6'#('*#7/+56"%+5'*?#('*#7/+;&%5*#'5#G3%#&A8%5%E'+5#&'36*#&/8%G3'*#(C"75%/+9#>7%?#
&C"+"&i*'#7/E0"6"5%$'#('*#6A7%5*#('#$%'#*C"$16'#;/+("E'+5"&'?#7"6#'&&'#+/3*#(/++'#K#
$/%6#&"#(%$'6*%5A#('*#*56"5A8%'*#(N"75'36*#E%*'*#'+#0&"7'#0/36#;"%6'#;"7'#K#&"#76%*'9#
TC'*5 # 7' # G3% # +/3* # 0'6E'5 # (C%E"8%+'6 # G3' # 7C'*5 # %7% # G3' # *' # S/3' # &" # E35"5%/+#
%+(3*56%'&&'?#("+*#7'55'#04"*'#74"/5%G3'#G3%#7/+(3%5#K#&"#(A6A83&"5%/+#('*#6"00/65*#
*/7%"3@#'5#K#3+'#(A*/&%("6%*"5%/+#('*#86/30'*#06/;'**%/++'&*9###

!/6*G3'#&'*#0'6*/++'*#'+#$%'++'+5#K#0"6&'6#('#&'36#'@0A6%'+7'#06/;'**%/++'&&'#
"3#E/E'+5#('#&"#76%*'#'5#(3#0"67/36*#G3%#*N'+#*3%5?#%&*#'+74"`+'+5#6"0%('E'+5#*36#&'36 #
6'06A*'+5"5%/+#(3#74"+8'E'+59#>&*#*/+5#8A+A6"&'E'+5#"E'+A#K#'@0&%G3'6#7'#G3C%&*#/+5#
8"8+A#/3#0'6(3#K#7'#E/E'+5#06A7%*#('#&'36#7"66%16'?#7'#G3%#&'*#7/+(3%5#K#'@06%E'6#
&'36#"$%*#*36#&"#E35"5%/+#%+(3*56%'&&'9#:$'7#&'#6'73&?#7C'*5#7'65"%+'E'+5##'+#7/E0"6"+5#
&'*#(%$'6*'*#6'06A*'+5"5%/+*#*36#7'#*3S'5#'5#'+#E'*36"+5#&"#;/67'#"$'7#&"G3'&&'#7'65"%+*#
%+(%$%(3* # (A;'+("%'+5 # &'36 # 0/%+5 # (' # $3' # G3' # +/3* # "$/+* # $A6%5"D&'E'+5 # 06%*#
7/+*7%'+7' # (' # &C"E0&'36 # (3 # 04A+/E1+' # (' # E35"5%/+ # %+(3*56%'&&'9 # !C"D*'+7' # ('#
7/+*'+*3*#+/3*#"#*3606%*?#5/35#7/EE'#&'#(A7"&"8'#'@%*5"+5#'+56'#&'*#6'06A*'+5"5%/+*#
('* # %+(%$%(3* # '5 # &C%E"8' # (' # &" # 6'7/+$'6*%/+ # $A4%73&A' # 0"6 # &" # 73&536' # 7/&&'75%$'#
D%*/+5%+'9

e9d9e9#!C"+"&i*'#('*#(/++A'*#'5#&'#6'7/36*#"3@#*/367'*#(/73E'+5"%6'*

:#56"$'6*#&'36#5AE/%8+"8'?#&'*#"75'36*#6'7/+*563%*'+5#3+'#4%*5/%6'?#&"#&'36#E"%*#
"3**%#7'&&'#(3#E/+('#*/7%"&#("+*#&'G3'&#&'36#'@0A6%'+7'#*C%+*76%59#!'*#6A7%5*#('#$%'#
G3% # /+5 # A5A # '+6'8%*56A*? # 6'56"+*76%5*? # &3* # '5 # 6'&3* # ;/+5 # &C/DS'5 # (C3+' # "+"&i*'#
7/E06A4'+*%$' # 5/35 # "3 # &/+8 #(' # &C'+G3x5'? # 0/36 #+/3* # 0'6E'556' # (C%+5'606A5'6 # &'*#
(%*7/36*#'5#(C%E"8%+'6#G3'&&'*#*/65'*#('#6"00/65*#'5#('#06/7'**3*#/+5#'+8'+(6A#&'#
04A+/E1+'#('#E35"5%/+9#:$'7#&'#6A7%5#('#$%'?#&C"75%/+#'*5#*%53A'#("+*#3+#7/+5'@5'#

df



*/7%"&#'5#*"%*%'#("+*#&"#(36A'9#n+#0'35#"%+*%#"006A4'+('6#&'*#E/5%$"5%/+*#('*#"75'36*#
'5#&'36*#6"%*/+*#(C"8%6#;"7'#K#3+'#*%53"5%/+#(/++A'9#J"%*#&C"006/74'#7/E06A4'+*%$'#
+'#*3;;%5#0"*9#M&&'#*'#(/3D&'#('#&C"+"&i*'#7/E0"6"5%$'#G3%#0'6E'5#('#7/+;6/+5'6#'+56'#
'&&'*#&'*#(/++A'*#6'73'%&&%'*?#'5#(/+7#Y

¥#('#*"%*%6#3+#+/i"3#7/EE3+#"3@#'@0A6%'+7'*#'5#"%+*%#('#E%'3@#7/E06'+(6'#&'#
E/+('#*/7%"&#A53(%A?#0"65"+5#(3#06%+7%0'#G3'#*%#7'55'#(AE"674'#"#6'7/36*#"3@#6A7%5*#
('#$%'#H#$#!&;#*"!,+*!,1)4!$15,4#&64#!"#--#!1)!"#--#!,#4*1&&#!#&!,4131&6#)42!5+'* !
,1)4!#L"4+'4#!6#*!#L,>4'#&$#*!6#!$#)L!()'!1&"!<>$)!)&#!,+4"'#!6#!-#)4!<'#!+)!*#'&!6# !
$#" ! 1.8#" ! *1$'+- ! 6#* ! '&3145+"'1&* ! #" ! 6#* !6#*$4',"'1&* !()'2 ! )&# ! 31'* ! +&+-N*>#* ! #" !
+**#5.->#*2 ! +'6#&" ! / ! #& ! $15,4#&64# ! -# ! 31&$"'1&&#5#&" ! #" ! -#* ! 6N&+5'()#* !
'&"#4&#*g^#I9

¥#('#*"%*%6#&'*#(%*0"6%5A*#'+56'#&'*#"75'36*#'5#(CA53(%'6#&'36*#E/5%$"5%/+*?#&'36*#
6"%*/+*#(C"8%6#;"7'#K#&"#*%53"5%/+#('#76%*'9#!"#0'67'05%/+#G3'#&'*#%+(%$%(3*#/+5#('#&'36 #
0&"7'#'5#('#&'36#6g&'#("+*#&'#*i*51E'#(A5'6E%+'#&'36#%+5'606A5"5%/+#('#&"#*%53"5%/+#'5#
;"$/6%*'#('*#E"+%16'*#(C"8%6#*0A7%;%G3'*9#!C"+"&i*'#('#7'*#E"+%16'*#(C"8%6?#'5#('*#
6"%*/+*#G3%#*/3*¥5'+('+5#7'*#"75%/+*#+/3*#0'6E'55'+5#('#06/0/*'6#3+'#%+5'606A5"5%/+#
(3#04A+/E1+'#('#E35"5%/+#('#&C%+(3*56%'#D%*/+5%+'#/̃#&'*#"75'36*#06'++'+5#3+'#0"65#
"75%$'#("+*#&'#06/7'**3*#('#74"+8'E'+59###

T'55'# #EA54/('#G3%#7/+*%*5'#K#6'7/+*563%6'#3+#E/+('#*/7%"&?#3+'#*%53"5%/+#K#
0"65%6#(3#(%*7/36*#('*#"75'36*#'*5#0"6;/%*#7/+5'*5A'9#U1*#&/6*#G3C%&#*C"8%5#('#E/D%&%*'6#
('* #(/++A'* #(%5'* #H#*3DS'75%$'*#I? #G3' #7'65"%+* #74'674'36* #/00/*'+5 #"3@#(/++A'*#
H#/DS'75%$'*#I?#&C"006/74'#*/7%/¥"+546/0/&/8%G3'#*'ED&'#E"+G3'6#('#;%"D%&%5A9#c/3*#
0'+*/+* # "3 # 7/+56"%6' # G3' # &'* # 6A7%5* # (' # $%' # 6'71&'+5 # 3+' # 561* # 86"+(' # 6%74'**'#
(C%+;/6E"5%/+* # ;"753'&&'* # '@"75'*? # (' # ('*76%05%/+* # ;%"D&'*? # (C'+74"`+'E'+5* # ('#
*%53"5%/+#G3%#(/++'+5#3+'#E'%&&'36'#7/++"%**"+7'#('*#&/8%G3'*#'5#('*#618&'*#(3#S'3#
G3%#*C'@'67'+5#K#&C%+5A6%'36#(3#E/+('#A53(%A9#!"#E3&5%0&%7"5%/+#('*#'+56'5%'+*#0'6E'5#
(' # 7/+;6/+5'6 # &'* # 5AE/%8+"8'* # &'* # 3+* # "3@ # "356'* # '5 # "%+*% # (' # $A6%;%'6 # G3' # &'*#
%+;/6E"5%/+*#*'#6'7/30'+59#!'#D35#+C'*5#0"*#('#6'*5'6#7/&&A#"3@#(/++A'*#;"753'&&'*#
E"%*#(CA53(%'6#7'#G3%#&'*#*/3*¥5'+(?#'5#('#7/E06'+(6'#7/EE'+5#*'#7/+*563%*'+5#&'*#
&/8%G3'* # (C"75%/+? # &'36 # *'+* # %+5'6*3DS'75%; # 0/36 # *C"006/74'6 # "%+*% # (C3+' # ;/6E'#
lm #)Moq:]<?#V9?#H#D#*!4>$'"*!6#!<'#!P!,#4*,#$"'<#!#"%&1*1$'1-1@'()##I?#/0#7%59

dO



(C/DS'75%$%5A9 # !'* # %+(%$%(3* # /+5 # 3+' # 7/++"%**"+7' # 06"5%G3' # G3' # +/3* # 5'+5/+*#
(C"006A4'+('6?#'5#+/3*#;"%*/+*#7/+;%"+7'#K#7'*#*"$/%6*#0/36#E'+'6#+/*#6'74'674'*9

T'* # 6'**/367'* #(%*736*%$'* #*/+5 #(C"35"+5 #0&3* # %+(%*0'+*"D&'* #G3'# &'* #"356'*#
*/367'* # (C%+;/6E"5%/+ # */+5 # 6"6'* # '+ # 7' # G3% # 7/+7'6+' # &" # 0A6%/(' # (' # E35"5%/+#
%+(3*56%'&&' #D%*/+5%+'9 #LC%& #'@%*5' #(' #+/ED6'3@ # 56"$"3@#*36 # &C/6%8%+' #(' # &C"75%$%5A#
4/6&/816'#K#)'*"+,/+#'5#*36#*/+#(A$'&/00'E'+5#S3*G3C"3#<<'# *%17&'?#%&#+Ci#"#G3'#
561*#0'3#('#(/++A'*#*36#&'#04A+/E1+'#('#E35"5%/+#%+(3*56%'&&'#&/7"&'?#*%#7'#+C'*5#('*#
"65%7&'* # G3% # $A4%73&'+5 # 7'55' # %E"8' # %(A"&' # (3 # 74"+8'E'+5 # G3% # H#;"%5 # 73&536'#I # K#
)'*"+,/+#'5#G3%#0"65%7%0'+5?#7/EE'#+/3*#5'+5'6/+*#('#&'#(AE/+56'6?#('#&"#*56"5A8%'#
0/&%5%G3'#('#$"&/6%*"5%/+#(3#5'66%5/%6'9

!"#6'7/+$'6*%/+#%+(3*56%'&&'#'*5#6A7'+5'?#'5#'&&'#+C"#(/++A#&%'3#K#"373+'#"+"&i*'#
06A7%*'9 #!'*#(/73E'+5*#G3%#0/366"%'+5#*'6$%6 #K#A53(%'6# &"#0A6%/('#('#E35"5%/+#('#
&C4/6&/8'6%'#D%*/+5%+'#*/+5#6"6'E'+5#"77'**%D&'*#'5#0'3#'@0&/%5"D&'*9#>&#;"35#*'#6'+(6'#
7/E05'#G3'#("+*#&'#7/+5'@5'#('#76%*'#G3%#+/3*#06A/7730'?#&'#*i*51E'#*A73&"%6'#G3%#
$/%5 # 5/35'* # *'* # 56"(%5%/+* #'5 # *'* #4"D%53('* # 6'E%*'* # '+ #7"3*' #0"6 #('* # A$1+'E'+5*#
+/3$'"3@#'*5#5'&&'E'+5#(A*/68"+%*A#G3'#&"#8'*5%/+#('*#(/73E'+5*?#"674%$'*?#*/367'*#
(%$'6*'*#('$%'+5#"+"674%G3'9#>&#'*5#"&/6*#(%;;%7%&'#('#7/+*5%53'6#3+#7/603*#('#(/++A'*#
"356'#G3'#(%*736*%$'*#0/36#"006A4'+('6#&'#04A+/E1+'9

T/+7615'E'+5? # K # )'*"+,/+? # &'* # (/73E'+5* # 6'&"5%;* # K # 7'55' # 0A6%/(' # */+5#
A0"60%&&A* # '+56' # (%;;A6'+5'* # *5637536'*#Y # &'* # "674%$'* # E3+%7%0"&'*? # &'* # "674%$'*#
(A0"65'E'+5"&'*?#&"#D%D&%/541G3'#('#7/+*'6$"5%/+9#!'#E3*A'#(3#5'E0*#(%*0/*'#(C3+#
;/+(#%E0/65"+5#G3%#+C'*5#0"*#$A6%5"D&'E'+5#/6(/++A?#;"35'#('#E/i'+*?#'5#(/+7#0"*#
'@0&/%5"D&'9#U'#0&3*#0&3*%'36*#*5637536'*#/+5#8"6(A#&'36*#"674%$'*#G3C%&*#+C/3$6'+5#
0"*#"3#03D&%7#[&C"+7%'++'#A7/&'#(C4/6&/8'6%'#0"6#'@'E0&'?#('$'+3#&i7A'#^3&'*#s""8?#
(%*0/*'#(C3+# &/7"& #/̃#*'ED&'+5 #*C'+5"**'6 # &'* #"674%$'* #E"%* #G3'#0'6*/++'#+C"#&"#
74"68'#('#8A6'6_9#U"+*#&"#06A7%0%5"5%/+#0'3#('#*5637536'*#G3%#/+5#;'6EA#&'36*#0/65'*#
"3 # 7/36* # ('* # "++A'* #  OXP # /+5 # $'6*A # &'36* # (/73E'+5* # "3@ # *'6$%7'* # (C"674%$"8'#
'@%*5"+5*lX9#c/3*#"$/+*#03#7/+*5"5'6#A8"&'E'+5#G3'#('*#0"65%73&%'6*#(%*0/*"%'+5#('#
*/367'*#(/73E'+5"%6'*#%E0/65"+5'*?#G3%#+CA5"%'+5#0"*#'@0&/%5A'*9

lX :#7'#06/0/*?#+/3*#"$/+*#0"65%7%0A#K#3+'#7"E0"8+'#('#&"#$%&&'#('#)'*"+,/+#0/36#&"#06/E/5%/+#(3#
$'6*'E'+5#('*#"674%$'*#(N'+56'06%*'#"3@#*5637536'*#7/E0A5'+5'*9#

lP



V/36 # "$/%6 # 5'+5A # (C"77A('6 # K # &" # (/73E'+5"5%/+ # 6'&"5%$' # K # 7'55' # 0"65%' # ('#
&C4%*5/%6'# %+(3*56%'&&'# &/7"&'?#+/3*#"$/+*#03#7/+*5"5'6#7/ED%'+#&'*#*/367'*#A5"%'+5#
(%**AE%+A'*#'5#(A*/6(/++A'*9#V/36#0/3$/%6#56"$"%&&'6#*36#7'*#E"5A6%"3@?#%&#;"3(6"%5#
G3'#5/35#*/%5#7'+56"&%*A#'5#G3C3+#56"$"%&#('#7&"**'E'+5#*/%5#';;'753A?#7'#G3%#+C"#S"E"%*#
A5A#;"%5#S3*G3C%7%9 #TC'*5#*"+*#(/35'#7'#G3%#'@0&%G3'#G3C%&#+C'@%*5'#G3'#561*#0'3#('#
(/++A'* # *5"5%*5%G3'* #*36 # 7'55' #0A6%/('? #+% #ExE'#*36 #7'&&' #G3% # &C" #06A7A(A9 # >& # '*5#
G3"*%E'+5 # %E0/**%D&' #(' # 56/3$'6 #('* # 74%;;6'* #06A7%* # *36 # &' #+/ED6' #(C'+56'06%*'*#
4/6&/816'*#'@%*5"+5'*#K#)'*"+,/+#"$"+5#&"#76%*'#'5#('#(%*5%+83'6#&'*#*0A7%"&%5A*#('#
7'&&'*¥7%#y#/+#+'#*"%5#6%'+#*36#&'#+/ED6'#('#*"&"6%A*#('#&C4/6&/8'6%'#"3#5/36+"+5#('*#
"++A'*# OmP¥ OXP?#/3#"&/6*#&'*#74%;;6'*#$"6%'+5#7/+*%(A6"D&'E'+5#'5#&C/+#+'#*"%5#0&3*#
K#G3'&&'#*/367'#*'#;%'69#n+#+'#*"%5#0"*#'@"75'E'+5#7/ED%'+#(C'+56'06%*'*#/+5#;'6EA?#
7/ED%'+#('#74gE'36*# &"#76%*'#4/6&/816'#"#8A+A6A9 #TC'*5#0/36G3/%#&'#6'7/36*#"3@#
5AE/%8+"8'*#+/3*#*'ED&'#;/+("E'+5"&9#T'65'*#%&#+'#+/3*#0'6E'5#0"*#('#(6'**'6#3+#
0/656"%5#'@"75#(3#*i*51E'#'5#('#G3"+5%;%'6#('#E"+%16'#06A7%*'#&'*#A&AE'+5*#7/+*5%535%;*#
('#&C%+(3*56%'#'5#&'*#0'65'*#/77"*%/++A'*#0"6#&"#76%*'9#J"%*#%&#0'6E'5#(C"$/%6#3+'#$3'#
(C'+*'ED&'#('#&C/68"+%*"5%/+#%+(3*56%'&&'#'5#('#*'#;"%6'#3+'#%(A'#('#&C"E0&'36#('*#
D/3&'$'6*'E'+5* # /77"*%/++A* # 0"6 # &" # E35"5%/+ # %+(3*56%'&&'9 # !'* # 74%;;6'* # H#$6"%*#I#
+C'@%*5'+5#0"*#'5#&"#*5"5%*5%G3'#+'#*C"$16'#;%+"&'E'+5#0"*#%+(%*0'+*"D&'*?#&/6*G3'#&C/+#
0"6$%'+5 # K # *"%*%6 # &" # E'*36' # G3' # (/++'+5 # &'* # "75'36* # (3 # E/+(' # */7%"& # '5 # ('*#
E/(%;%7"5%/+*#G3'#+/3*#74'674/+*#K#"006A4'+('69#L"$/%6#G3'#&C'+56'06%*'#{'&5/+#"#
7/E05A #061* #('#dPPP#'E0&/iA* #'5 #G3C'&&' #'+#'E0&/%'#"3S/36(C43% #E/%+* #('#dPP#
(/++'#3+'#%(A'#(3#74"+8'E'+5?#ExE'#*%#&'*#74%;;6'*#+'#*/+5#0"*#06A7%*#'5#G3C%&*#+'#
*/+5#0"*#("5A*#K#&C"++A'#061*9#c/3*#74'674/+*#K#7/E06'+(6'#7/EE'+5#;/+75%/++'#3+#
E/+('#*/7%"&#'5#7/EE'+5#%&#*'#56"+*;/6E'?#0"*#K#;/36+%6#3+'#('*76%05%/+#*5"5%*5%G3'#
(C3+#04A+/E1+'#/3#K#E'*36'6#"$'7#'@"75%53('#&"#;6AG3'+7'#('#06"5%G3'*#*/7%"&'*9##

e9d9d9#U'#&C%+5A6x5#('#&"#0'6*0'75%$'#(%"746/+%G3'#("+*#&C"+"&i*'#(C3+#04A+/E1+'#('#
E35"5%/+#%+(3*56%'&&'

#T'#G3%#+/3*#0"6"`5#;/+("E'+5"&#("+*#&'*#6A7%5*#('#$%'?#7C'*5#&"#0/**%D%&%5A#('#

l 



*"%*%6 # &'* # 0"67/36* # ('* # %+(%$%(3* #("+* # &" # (36A'9 # >& # *C"8%5 # (' # &" #EA54/(' # &" # 0&3*#
"006/06%A'#0/36#"006A4'+('6#('*#0"67/36*#("+*#&'#&/+8#5'6E'#'5#"%+*%#E'556'#K#S/36#
&'* #'+74"`+'E'+5* #(C"75%/+ #'5 #(C%+5'6"75%/+* #G3%? #("+* # &' #7"* #G3% #+/3* #7/+7'6+'?#
;"$/6%*'+5#&'#74"+8'E'+59

T'&"#A5"+5?#&'*#(/++A'*#"00"6"%**'+5#('#E"+%16'#6'&"5%$'E'+5#"+"674%G3'#("+*#
&'*#6A7%5*#('#$%'9#>&#*C"8%5#"$"+5#5/35#(C3+#(%*7/36*#+"66"5%;#/̃#&'*#"75'36*#/016'+5#('#
+/ED6'3*'* # (%86'**%/+* # '5 # ('* # "&&'6*¥6'5/36* # 0'6E"+'+5* # ("+* # &' # 5'E0* # 0/36#
'@0&%G3'6#K#&"#;/%*#7'#G3C%&*#/+5#$A73#7/+7615'E'+5?#K#('*#E/E'+5*#H#q#I#('#&'36#
4%*5/%6'?#'5#&"#E"+%16'#(/+5#%&*#0'6,/%$'+5#&'*#A$1+'E'+5*#6A56/*0'75%$'E'+59#U'#0&3*?#
K # &" # +"66"5%/+ # (C'@0A6%'+7'* # 7/+7615'* # (' # 56"$"%& # *' # Ex&'+5 # &'* # */3$'+%6*? # &'*#
6A;&'@%/+*#('* # %+(%$%(3*? # &'36*# S38'E'+5* #*36# &'36 #E/+('#06/;'**%/++'&? #D6'; #3+'#
E3&5%53(' #(' #(/++A'* #G3C%& # ;"35 # 56%'6? # 7&"**'6 #0/36 #0/3$/%6 # '+ # ;"%6' # &C"+"&i*' #'5#
6A0/+(6' # "3@ # G3'*5%/+* # *0A7%;%G3'* # G3' #+/3* #+/3* # 0/*/+* # *36 # &'* #E/("&%5A* # ('#
6'7/+$'6*%/+#('#&C%+(3*56%'#&/7"&'9

c/3*¥ExE'*?#'+#5"+5#G3'#74'674'36#/0A6/+*#('#+/ED6'3@#H#$"#'5#$%'+5#I#'+56'#
(%;;A6'+5'* # 0A6%/('* # (' # &C4%*5/%6' # (3 # E/+(' # */7%"& # A53(%A # ";%+ # (' # 7'6+'6 # &'*#
EA7"+%*E'* #G3% #06A*%('+5 #K # */+ # ;/+75%/++'E'+5 #'5 # K #*" # 56"+*;/6E"5%/+9 #!" #0&3*#
86"+(' # (%;;%73&5A # ("+* # 7' # 5i0' # (C"006/74' # 6A*%(' # K # +/56' # "$%* # ("+* # &" # 04"*'#
(C'@0/*%5%/+#('*#6A*3&5"5*#7"6#%&#'@%*5'#7'5#A7"65#%E0/65"+5#[(ASK#/D*'6$A#0"6#(C"356'*#
74'674'36*_#'+56'#H#&"#*7%'+7'#;"%5'#I#'5#H#&"#*7%'+7'#'+#56"%+#('#*'#;"%6'#I9#L%#+/3*#
35%&%*/+* # 7'5 # /35%& # 06%$%&A8%A # (' # &C'54+/&/83' # G3C'*5 # &' # 6A7%5 # (' # $%'? # +/56'#
(AE/+*56"5%/+#'*5#"$"+5#5/35#*/7%/&/8%G3'9#c/3*#+'#0/3$/+*#(/+7#0"*#+/3*#*"5%*;"%6'#
(C3+' # 06A*'+5"5%/+ # ('* # 6A*3&5"5* # G3% # 7/+*%*5'6"%5 # K # 6'06/(3%6' # 0/36 # &' # &'75'36 # &'#
74'E%+'E'+5#G3'#+/3*#"$/+*#*3%$%#0/36#0"6$'+%6#K#+/56'#E/(1&'#(C%+5'606A5"5%/+9#
o'56"7'6#&"#8'+1*'#(3#E/(1&'#7/+(3%6"%5#K#06A*'+5'6#&'*#6A*3&5"5*#('#&C"+"&i*'#*/3*#
3+'#;/6E'#+"66"5%$'#G3%#+'#7/66'*0/+(#0"*#"3@#618&'*#3+%$'6*%5"%6'*#%E0/*A'*#0/36#&"#
6A"&%*"5%/+#(C3+'#541*'#('#(/75/6"59#U'#0&3*?#*"+*#7'*#618&'*?#('#+/ED6'3*'*#6'&"5%/+*#
('#7"3*'*#K#';;'5*#'5#7'65"%+*#EA7"+%*E'*#+'#*"36"%'+5#x56'#E%*#K#S/369

c/3*#/05/+*#(/+7#0/36#3+'#"356'#&/8%G3'#0/**%D&'#G3%#7/+*%*5'#K#06A*'+5'6#&'#
;/+75%/++'E'+5 # (' # &C/DS'5 # A53(%A # "$"+5 # G3N%& # +' # */%5 # 0'6536DA? # '+ # &N/77366'+7'#
&N%+(3*56%' # 4/6&/816' # D%*/+5%+' # (N"$"+5 # 76%*' # '5 # &'* # 7"6"75A6%*5%G3'* # (' # */+#

le



/68"+%*"5%/+9#V3%*#+/3*#'@0/*/+*#&'*#56"+*;/6E"5%/+*#('#7'#*i*51E'#("+*#3+#7/+5'@5'#
('#(A*AG3%&%D6'9#c/3*#06A*'+5/+*#(C"D/6(#&'*#7/+*AG3'+7'*#%EEA(%"5'*?#&"#E"+%16'#
(/+5#&'*#618&'*#%+%5%"&'*#A7&"5'+5?#03%*#&'*#';;'5*#K#0&3*#&/+8#5'6E'?#&"#;",/+#(/+5#3+'#
+/3$'&&'#/68"+%*"5%/+#*'#*5637536'#"35/36#('#618&'*#+/3$'&&'*?#E"6G3A'*#7'0'+("+5#
0"6#&N4A6%5"8'#(3#*i*51E'#%+%5%"&9#c/3*#06/0/*/+*#(/+7#3+'#A53('#'+#('3@#5'E0* ##Y#
"$"+5# #'5#"061*#&"#76%*'9#T'#E/('#('#6'*5%535%/+#"#&C%+7/+$A+%'+5#(C';;"7'6#'+#0"65%'#
&'* # 74'E%+* # (' # &" # (A7/3$'65'9 # J"%* # %& # /;;6' # &C"$"+5"8' # (' # (/++'6 # K # $/%6 # &'#
;/+75%/++'E'+5 # (' # &C/DS'5 # A53(%A # '+ # 06/;/+('36? # (C%+*%*5'6 # *36 # ('* # EA7"+%*E'*#
7/E0&'@'*#G3%#0/366/+5#"$/%6#3+'#$"&'36#('#8A+A6"&%5A#*%#&C/+#0"6$%'+5#0"6#&"#*3%5'#K#
6'0A6'6#('*#EA7"+%*E'*#*%E%&"%6'*#("+*#(C"356'*#/68"+%*"5%/+*9

ld



'EFA "#G)^
J8 !%&N"# G)E$#J$OG#G
I N$!" !G)%8FaF!")'# NG)]
)K$!$O#FAE G)%8&!)NMN"GKG

H#E#*+&F1&2!<'--#!67+4"2!$155#!DN1&2!$1&*+$4#!-+!,-)*!@4+&6#!,+4"!6#!*1&!+$"'<'">!/!)&!5>"'#4!67+4" !
()'!&#!-7#&-+'6'"!&'!&#!-+!6>*%1&14#2!.'#&!+)!$1&"4+'4#C!T'!DN1&!+!-#!"'**+@#!6#*!*1'#4'#*2!E#*+&F1&!+!-+ !
3+.4'$+"'1&!6#!-+!51&"4#2!#"!&)--#!'&6)*"4'#!&#!,1)44+'"!5'#)L!-)'!$1&<#&'4C!UVW!D7%14-1@#4'#!*7+$$146# !
+65'4+.-#5#&" ! +<#$ ! -# ! $-'5+" !  !*,'4'")#-!` ! 6# !E#*+&F1&C ! a&6)*"4'# ! 6# ! ,4>$'*'1& ! ,+4 ! #L$#--#&$#2 !
'&6)*"4'#!,41,4#!#"!5'&)"'#)*#2!#--#!$1&394#!/!-+!$'">!)&!+""4+'"!*),,->5#&"+'4#!"1)"!#&!+**)4+&"!/ !
-7>-'"#!6#!,1,)-+"'1&!1)<4'94#2!61&"!-#*!()+-'">*!'&&>#*!*1&"!-7%+.'-#">!5+&)#--#!#"!-+!,+"'#&$#2!6#* !
$1&6'"'1&*!67#L'*"#&$#!,+4"'$)-'94#5#&"!6>$#&"#*9#I

#>)J;+,6-BL)P)I,/53b;3)<174;=;-,)B;4-;0C4,)R)Hd`d))

ll



!C/DS'5 # 8A+A6"& # (' # +/56' # 541*' # A5"+5 # (' # 7/E06'+(6' # &'* # E/("&%5A* # ('#
6'7/+$'6*%/+#('#&C%+(3*56%'#D%*/+5%+'#("+*#&'*#"++A'*# OXP?#%&#+/3*#*'ED&'#+A7'**"%6'#
("+* # 7' # 06'E%'6 # 74"0%56' # (' # (A76%6' # '5 # (C"+"&i*'6 # &N/68"+%*"5%/+ # (' # &N%+(3*56%'#
4/6&/816' # (C"$"+5 # 76%*'9 # >& # *N"8%5 # 0/36 # +/3* # (' # (%*0/*'6 # (' # (/++A'* # G3% # +/3*#
0'6E'556/+5#('#E'*36'6#0"6#&"#*3%5'#H#-;+5,-#)4!6#!-+!34+$")4#!<>$)#!,+4!-#!$14,* !
*1$'+-!`gK#"3#E/E'+5#('#&"#76%*'9

o"00'&/+* #G3' # &N"75%$%5A #4/6&/816' # *C'*5 # %E0&"+5A' #K #)'*"+,/+#'+ # XOd? # '5#
G3C'&&'#"#0'6(36A#S3*G3C"3@#"++A'*# OXP9#U36"+5#5/35'#7'55'#0A6%/('?#'&&'#"#0/36*3%$%#
&'#ExE'#/DS'75%;#7/+*%*5"+5#K#06/(3%6'#('*#E/+56'*#EA7"+%G3'*9#J"&86A#('*#76%*'*#
(%$'6*'*?#('*#(%;;%73&5A*#&%A'*#"3@#7/+5'@5'*?#K#&NA$/&35%/+#('*#5'74+%G3'*?#&C%+(3*56%'#
"#*3#56"$'6*'6#&'#5'E0*#5/35#'+#06A*'6$"+5#*"#0&"7'#('#&'"('6#*36#&'#E"674A#;6"+,"%*#('#
&"#E/+56'9

L%#+/3*#/D*'6$/+*#G3'#7'55'#%+(3*56%'#'*5#0"6$'+3'#K#*'#E"%+5'+%6#*36#3+#5'E0*#
&/+8?#+/3*#+'#0/3$/+*#7/+*%(A6'6? #"3#6'8"6(#('*#06/;/+(*#74"+8'E'+5*#*36$'+3*#
("+* # &'* # "++A'* #  OXP? # G3N'&&' # ;35 # "356';/%* # '+ # A5"5 # (NAG3%&%D6' # *0/+5"+A9 # c/3*#
'*5%E/+*? # K # &N%+*5"6 # (' # &N"006/74' # %+5'6"75%/++%*5'lO? # G3' # 7'55' # *5"D%&%5A # +N'*5 # 0"*#
%+4A6'+5'#K#&N/68"+%*"5%/+#4/6&/816'#&/7"&'#E"%*#D%'+#7/+*563%5'#0"6#'&&'9#L'&/+#+/3*?#
"3#7/36*#('#*"#7/+*56375%/+#4%*5/6%G3'?#&'#*i*51E'#4/6&/8'6#D%*/+5%+#"#*3#%+*5%53'6#('*#
7"(6'*#"**36"+5#*"#*5"D%&%5A9 #!N4i0/541*'#8A+A6"&'#('#+/56'# 541*'#*36# &'#6g&'#('#&"#
56"+*E%**%/+#("+*#&'#06/7'**3*#('#6'7/+$'6*%/+#'*5#G3'#7'*#7"(6'*#4%*5/6%G3'E'+5#
%+*5%53A*#01*'6/+5#("+*#&'*#+A8/7%"5%/+*#G3%#*'#(A6/3&'6/+5#"35/36#(3#74"+8'E'+59#
TN'*5 # 7' # G3% # +/3* # 7/+(3%5 # K # 6'$'+%6 # ("+* # 3+ # 06'E%'6 # 5'E0* # *36 # &NA&"D/6"5%/+#
4%*5/6%G3' #(' # 7'55' # /68"+%*"5%/+ #'5 #(/+7 #K # %+*76%6'? #("+* # 7' #06'E%'6 # 74"0%56'? # &'#
*i*51E' # 4/6&/8'6 # D%*/+5%+ # ("+* # 3+' # 5'E0/6"&%5A # &/+83'9 # V/36 # "006A4'+('6 # &'#
04A+/E1+'#('#6'7/+$'6*%/+#%+(3*56%'&&'#'5#(AE/+56'6#&N%E0/65"+7'#('#&"#56"+*E%**%/+#
("+*#7'#06/7'**3*?#&'#;%&#(%6'75'36#('#&N4%*5/%6'#+/3*#*'ED&'#x56'#3+#A&AE'+5#7&A9

#J8BW=;7BC/,).+6);46,37,)@,)=4,<6,4)@B5=674,),/7).+,)-8639+/746,)B;4-;0C4,)
:6/;3763,)/8,/7)B6/7;46.+,<,37)@;3/74+67,)/;+/)-5)T;4<,)98+3)/W/7C<,)639+/746,-)
-;@5-6/1 ) @;<=-,e, ) ,7 ) 5+7;3;<,> ) J85+7;3;<6, ) 4,@B,4@B1, ) 9C/ ) -8;46063, ) 9,)
lf L:>cL:]!>M]?#o9?#[#"!+-CW2! !D#*!51&6#*!*1$'+)L!6#!-;#&"4#,4'*#!`2!V"6%*?#!"#UA7/3$'65'?#ePPX9#dOf#0"8'*9#
lO =/%6 # +/5"EE'+5 # Lqo:]LL? # :9? # H#D+ ! "4+5# ! 6# ! -+ ! &>@1$'+"'1& ! P ! *1$'1-1@'# ! ()+-'"+"'<# ! #" !

'&"#4+$"'1&&'*"##I?#V"6%*?#!Ns"6E"55"+?# OOe9#d O#0"8'*9
lh



-85@76V671 ) /+4 ) -, ) 7,4467;64, ) 5 ) @;39+67 ) -5 ) =4;T,//6;3 ) B;4-;0C4, ) -;@5-, ) X)
63/767+76;335-6/,4)/;3)<54@B1)9+)745V56-),7)X)410-,4),--,(<f<,)-,/)=4;:-C<,/).+6)
/, ) =;/56,37 ) X ) ,--, ) ] ) @;39676;3/ ) 9, ) T;4<576;3L ) 98,<=-;6L ) 9, ) =4;<;76;3L ) 9,)
745V56-gh>)'8,/7)/+4)@,77,)T,4<,7+4,)9+)<54@B1)9+)745V56-)=54)-5)=4;T,//6;3).+,)
4,=;/,)-5)T;4@,),7)-5)/75:6-671)9+)/W/7C<,)985V537)@46/,>

V/36#E'556'#'+#"$"+5#&'#7"6"7516'#*i*5AE%G3'#('#&N%+(3*56%'#D%*/+5%+'#'5#&'*#
7"3*'*#'5#7/+*AG3'+7'*#('#&"#;'6E'536'#(3#E"674A#(3#56"$"%&#0"6#&"#06/;'**%/+?##+/3*#
06/0/*/+* # (' # 6A"&%*'6 # ("+* # 7' # 06'E%'6 # 74"0%56' # 3+' # E/+/86"04%' # 4%*5/6%G3' # (3#
*i*51E' # D%*/+5%+9 # V"6 # H#E/+/86"04%'#Ih #? # +/3* # '+5'+(/+* # H#-;>")6# ! 6;)&!
@41),#5#&"!*1$'+-!-1$+-'*>!`j:?#%7%#'+#&C/77366'+7'#&/7"&%*A#("+*#&'#5'E0*#[&"#0A6%/('#
('#&N"$"+5#76%*'#4/6&/816'_#'5#("+*#&C'*0"7'#[)'*"+,/+_9

T/EE' # T6/Z%'6 # '5 # R6%'(D'68 # ("+* # H#!C"75'36 # '5 # &' # *i*51E'Ihd? # +/3*#
7/+*%(A6/+*#&'#*i*51E'#(N"$"+5#76%*'#7/EE'#3+#H#$1&*"4)'"#I?#3+#H#$1&"#L"##I#("+*#
&'G3'& #*C%+*76%$'+5 #('* #6'&"5%/+* #('#0/3$/%6 #G3' #+/3*#74'674/+*#K #E'556' #K # S/369#
T/EE'#&'#*/3&%8+'+5#&'*#"35'36*?#%&#"66%$'#G3'#7'55'#*5637536"5%/+#*/%5#H#&+")4+-'*># !
,+4!-;%'*"1'4#2!-+!$1)")5#2!-#*!$41N+&$#*!+)!,1'&"!6#!,+4+b"4#!><'6#&"#!`jg9#TC'*5#&'#
7"* # 0/36 # &C%+(3*56%' # 4/6&/816' # D%*/+5%+'9 # :i"+5 # %+7/60/6A # ('* # 618&'*? # +/6E'*?#
6'06A*'+5"5%/+* # G3% # ;/+5 # 73&536' # 7/EE3+'? # &'* # "75'36* # +' # */+5 # 0"* # '+ # E'*36'#
(N'@0&%G3'6#/DS'75%$'E'+5#7/EE'+5#'5#0/36G3/%#&'#*i*51E'#;"%5#0'*'6#*36#'3@#3+'#
*/EE' # (' # 7/+56"%+5'* # [D%'+ # G3N%&* # '+ # ;"**'+5 # &N'@0A6%'+7' # G3/5%(%'++' # (' # ;",/+#
'E0%6%G3'_9 #TN'*5 #0/36G3/%#+/3*#('$/+*#E/D%&%*'6# &N4%*5/%6'#(3#*i*51E'#0/36#x56'#
7"0"D&'#('#7/E06'+(6'#7'#G3%#&3%#"#(/++A#*"#;/6E'#'5#*/+#E/('#('#;/+75%/++'E'+5#
*0A7%;%G3'*9

t&"D/6'6 # 3+' # E/+/86"04%' # +C'*5 # 0"* # 3+' # ;%+ # '+ # */%9 # >& # *C"8%5 # (C3+' # D"*'#
'E0%6%G3' # G3% # $" # +/3* # 0'6E'556' # (C"+"&i*'6? # 5/35 # "3 # &/+8 # (' # +/56' # 541*'? # 3+#
hP V:o:UM>LM?#T9?#=n]oTNs?#R9?#H#Z41.-95#!6#!4>@)-+"'1&!67)&!5+4$%>!$14,14+"'*"#!P!-+!5+4'&# !

5+4$%+&6#!I?#J%+%*516'#('*#56"+*0/65*?#*'75%/+#('#*/7%/&/8%'?# Ofe9#e f#0"8'*9
h !"#E/+/86"04%'#6'&1$'#8A+A6"&'E'+5#(C3+'#A53('#H#6'4#$"##I?#7'#G3%#+'#*"36"%5#x56'#&'#7"*#%7%#03%*G3'#+/3*#

5'+5/+*#('#6'7/+*563%6'#&'#E/('#(C/68"+%*"5%/+#(C3+#*i*51E'#5'&#G3C%&#;/+75%/++"%5#%&#i#"#061*#('#hP#"+*9#J"%*#
&C"771*#"3@#5AE/%8+"8'*#(C%+(%$%(3*#G3%#/+5#'@'67A#K#7'55'#A0/G3'?#'5#"3@#*/367'*#(/73E'+5"%6'*#56"%5"+5#(' #
&"#0A6%/('#('#H#&C"$"+5#76%*'#I#+/3*#0'6E'5#(C';;'753'6#7'55'#6'7/+*56375%/+9

he H!B'$"'1&&+'4#!6#!*1$'1-1@'##I?#!'#o/D'65?# OOO9
hd Tonp>Mo? # J9? # Ro>MU)Moz? # M9? # H#D7+$"#)4 ! #" ! -# ! *N*"95# ! P ! -#* ! $1&"4+'&"#* ! 6# ! -7+$"'1& !

$1--#$"'<##I?#/0#7%59
hl >D%(9

lm



04A+/E1+'#('#74"+8'E'+5#/68"+%*"5%/++'&9#:%+*%?#D%'+#G3'#+/3*#06/0/*%/+*#%7%#3+'#
A53(' #('*76%05%$' #('* #0&3* # /DS'75%$'*? # +/3* # "(E'55/+* # G3C'&&' # '*5 # &' # ;63%5 # (C3+'#
6'7/+*56375%/+ #G3% # $%*' # K # 6A0/+(6' # K # 3+ #G3'*5%/++'E'+5 # 6'&"5%; # K # &" # *5"D%&%5A # (3#
*i*51E'#('#*/+#/6%8%+'#K#*/+#(A7&%+9#T/EE'#&'#*/3&%8+'#R9#('#L"3**36'#H#S;#*"!-# !
,1'&"!6#!<)#!()'!$4>#!-;1.8#"!`jj#y#K#56"$'6*#7'55'#E/+/86"04%'#4%*5/6%G3'#(/+7?#7'#
*/+5#&'*#EA7"+%*E'*#('#;/+75%/++'E'+5#'5#('#6A83&"5%/+#(3#*i*51E'#4/6&/8'6#(N"$"+5#
76%*'#G3'#+/3*#74'674/+*#K#E'556'#'+#&3E%16'9

# U"+* # &" # 06'E%16' # 0"65%' # (' # 7' # 74"0%56'? # +/3* # 74'674/+* # K # %('+5%;%'6 # &'*#
A&AE'+5*#/DS'75%;*#G3%#+/3*#0'6E'55'+5#('#7/+*%(A6'6#&N/68"+%*"5%/+#A53(%A'#7/EE'#
3+ # *i*51E'9 # >& # *N"8%5 # (N"%&&'36* # 0&3* # *0A7%;%G3'E'+5 # (N3+ # H#*N*"95# ! '&6)*"4'#- !
-1$+-'*>#Ihm? # ("+* # &' # *'+* #/̃ #+/3* # */EE'* # '+ #06A*'+7' #(N3+ #'+*'ED&' #(' #VJM#
%+*76%5'* # ("+* # ('* # 6'&"5%/+* # 7/E0&'@'*? # '+56' # '&&'* # E"%* # "3**% # "$'7 # &' # 5'66%5/%6'#
7%67/+*76%5#('#&"#$%&&'#('#)'*"+,/+9

V"65"+5#(3#06%+7%0'#G3N3+#*i*51E'#*'#(%*5%+83'#K#&"#;/%*#0"6#*/+#"35/+/E%'#'5#
0"6#&N%+5'6(A0'+("+7'#('*#A&AE'+5*#G3%#&'#7/E0/*'+5?#+/3*#6'74'674/+*#G3'&&'*#*/+5#
&'* # 7/+(%5%/+* # 4%*5/6%G3'* # ;"$/6"D&'* # K # &NAE'68'+7' # (' # 5'&&'* # 7"6"75A6%*5%G3'*#
/68"+%*"5%/++'&&'*9#c/3*#+/3*#5/36+/+*#(N3+'#0"65#$'6*#&N4%*5/%6'#%+(3*56%'&&'#8&/D"&'#
('#&N4/6&/8'6%'#G3%#+/3*#0'6E'5#('#7/E06'+(6'#0/36G3/%#&"#06/(375%/+#06/06'#K#7'55'#
D6"+74' # +A7'**%5' # &" # 06A*'+7' # (' # *5637536'* # *0A7%"&%*A'* # 56"$"%&&"+5 # '+#
%+5'6(A0'+("+7'#*36#('*#5'66%5/%6'*#7%67/+*76%5*9#V3%*#+/3*#E/D%&%*/+*#&N4%*5/%6'#&/7"&'#
6'&"5%$'#K#&N"66%$A'#('#&N4/6&/8'6%'#*36#&'#5'66%5/%6'#D%*/+5%+#7"6#+/3*#7/+*%(A6/+*#G3'#
7N'*5 # K # 0"65%6 # (3 # 7/+5'@5' # (N%E0&"+5"5%/+ # G3' # +/3* # 0/3$/+* # '@0&%G3'6 # &' # D'*/%+#
(N"35/+/E%' # (' # &N%+(3*56%' # &/7"&'9 # TN'*5 # 0"6 # 7'55' # G3x5' # (N"35/+/E%' # G3' # +/3*#
'@0&%G3/+*#&"#;'6E'536'#(3#E"674A#(3#56"$"%&#0"6#&"#06/;'**%/+#4/6&/816'#&/7"&'9

:061*#"$/%6#"D/6(A#&"#;/6E'#(3#*i*51E'#'5#&'*#7/+(%5%/+*#4%*5/6%G3'*#('#*"#
7/+*56375%/+? # +/3* # +/3* # 5/36+/+* # $'6* # &'* # "75'36* # G3% # &N4"D%5'+59 # T/EE' # &'#
*/3&%8+'+5#T6/Z%'6#'5#R6%'(D'68?#H#D;+$"#)4!&;#L'*"#!,+*!#&!6#%14*!6)!*N*"95#!()' !
6>3'&'"!-+!-'.#4">!()'!#*"!-+!*'#&&#!#"!-+!4+"'1&+-'">!();'-!,#)"!)"'-'*#4!6+&*!*1&!+$"'1&C !
hh L:]LL]oM?#R9#[U'_?! !S1)4*!6#!D'&@)'*"'()#!@>&>4+-#!`C#V"6%*?#V"i/5?# O m?#[ OOh_?#hef#0"8'*9##
hm o:=M¦oM?#J¥R9?#L:z!>n?#^9?#H!D#*!*N*"95#*!'&6)*"4'#-*!-1$+-'*>*!P!>->5#&"*!,1)4!)&#!+&+-N*# !

*1$'1-1@'()#!6#*!#&*#5.-#*!6#!ZJM!'&6)*"4'#-*#I#%+#H#L/7%/&/8%'#(3#56"$"%&#I?# Ofl?#+}e?#09# mX¥
 Xh9##

lX



J+'*!-#!*N*"95#!&;#L'*"#!()#!,+4!-;+$"#)4!()'!*#)-!,#)"!-#!,14"#4!#"!-)'!61&&#4!<'#2!#" !
()'!*#)-!,#)"!-#!$%+&@#4!`jk9#c/3*#+/3*#"55"74/+*#(/+7#("+*#3+'#*'7/+('#0"65%'#K#
"+"&i*'6 # &'* # 06/7'**3* # %('+5%5"%6'* # G3% # 7/+(3%*'+5 # &'* # "75'36* # K # %+5A86'6 # &"#
7/EE3+"35A #06/;'**%/++'&&' #4/6&/816' #'5 #K #i #/7730'6 #3+# 6g&' # *0A7%;%G3' #G3% # &3%#
"**%8+'#3+'#0&"7'9##

!"#7/EE3+"35A#4/6&/816'#D%*/+5%+'#'*5#E"6G3A'#0"6#&"#*5637536"5%/+#4%*5/6%G3'#
('#&N%+(3*56%'#7/EE'#7"(6'#('#56"$"%&#'5#0"6#&'*#/6%'+5"5%/+*#*56"5A8%G3'*#G3%#*/+5#
06%*'* #0"6 # &' # *i*51E'? #(1* # */+ #/6%8%+'? # '+ #E"5%16' #(N"35/+/E%'9 #!N"35/+/E%' #(3#
*i*51E'#(A0'+(#'**'+5%'&&'E'+5#('#&"#(%$%*%/+#(3#56"$"%&#'+56'#('*#EA5%'6*#(%*5%+75*#
G3% # *N/68"+%*'+5 # "35/36 # (N3+' # H#"l$%# ! *,>$'+-'*># ! #" ! 67)"'-'"> !$1--#$"'<#!Ihf# Y # &"#
;"D6%7"5%/+#('#E/+56'*9#!N'@%*5'+7'#('#&"#7/EE3+"35A#4/6&/816'#%+(3%5#(/+7#K#&"#;/%*#
3+' # 6A;A6'+7' # K # 7'55' # "75%$%5A # 7'+56"&' # G3N'*5 # &N4/6&/8'6%' # '5 # 3+ # 06%+7%0' # ('#
*56"5%;%7"5%/+#(3#7/60*#*/7%"&? #"$'7#('*#86/30'*#06/;'**%/++'&*#(%*5%+75*#"**%8+A*#K#
('*#5‘74'*#'5#K#('*#6g&'*#("+*#&'#06/71*#('#;"D6%7"5%/+#('*#06/(3%5*#4/6&/8'6*9

TN'*5 # ';;'75%$'E'+5 # 7' # G3' # +/3* # /D*'6$/+* # 0"6 # &N"+"&i*' # ('* # (/++A'*#
(%*736*%$'* # Y # %& # '@%*5' # D%'+? # 0/36 # &N'+*'ED&' # ('* # "75'36*? # ('* # 6'06A*'+5"5%/+*#
7/EE3+'*?#3+'#73&536'#0"65"8A'#G3%#*'#7"6"75A6%*'#0"6#3+'#6A;A6'+7'#7/+*5"+5'#"3#
EA5%'6#7'+56"&#(N4/6&/8'6?#"3#0"**A#8&/6%'3@#('#&N%+(3*56%'#&/7"&'#'5#"3#06'*5%8'#('#
&N/DS'5#;"D6%G3A9#J"%*#%&#'@%*5'#A8"&'E'+5#('*#6'06A*'+5"5%/+*#(%;;A6'+5'*#(3#E/+('#
4/6&/8'6#'5#('*#&"+8"8'*#$"6%A'*#0/36#(A76%6'# &'*#*%53"5%/+*#$A73'*9 #:#06/0/*#('*#
(%$'68'+7'*#/D*'6$A'*?#+/3*#"$/+*#('#86"+('*#(%;;%73&5A*#K#%('+5%;%'6#3+#/3#0&3*%'36*#
76%516'*#0'65%+'+5*#(1*#&/6*#G3'#('*#86/30'*#+N"i"+5#0"*#&'*#ExE'*#6g&'*#["3#*'+*#
*5"535"%6' # (3 # 5'6E' # /3 # "3 # *'+* # (' # 5‘74'* # *0A7%;%G3'*_ # 0'3$'+5 # 0"65"8'6 # ('*#
6'06A*'+5"5%/+*#*%E%&"%6'*9 #U'#ExE'?#('*#%+(%$%(3*#('#ExE'#*5"535? #/7730"+5#('*#
6g&'*#"#06%/6%#561*#06/74'*#+'#0"65"8'+5#0"*#(3#5/35#&'*#ExE'*#$%*%/+*#(3#E/+('#
4/6&/8'69 #c/3* #'+ #7/+7&3/+* #G3' #7' #+' # */+5 #0"* # &'* # *5"535* # 7/66'*0/+("+5* #K # &"#
*5637536'#;/6E'&&'#(3#*i*51E'#G3%#0'6E'55'+5#('#(A;%+%6#('*#%('+5%5A*#06/;'**%/++'&&'*#
5i0%G3'*#[0/365"+5#'@%*5"+5'*#(N"061*#&'*#(%$'68'+7'*#('#6'06A*'+5"5%/+*#/D*'6$A'*_9

V/36 # '@0&%G3'6 # 7'5 # A5"5 #(' # ;"%5? # +/3* #+/3* # 5/36+/+* #$'6* # &" # */7%/&/8%' #('*#
hX >D%(9
hf LMzoMLq>c?#U9?##H#D#!,%>&159&#!$14,14+"'*"#C!M**+'!*)4!-;+<#&'4!6#*!*N*"95#*!3#45>*!#& !

e4+&$#!I?#/0#7%59
lf



06/;'**%/+*#'5#0&3*#*0A7%;%G3'E'+5# &"#*/7%/&/8%'#('*#06/;'**%/+*#;'6EA'*#A53(%A'*#
+/5"EE'+5 # 0"6 # T9V"6"('%*'hO# '5 # U9 # L'86'*5%+mP9 # c/3* # "$/+* # (AE/+56A # ("+* # &"#
06'E%16'#0"65%'#(3#74"0%56'#G3'#+/3*#"$/+*#";;"%6'#K#3+#*i*51E'#;'6EA#/̃#&'#E"674A#
(3#56"$"%&#"#A5A#4%*5/6%G3'E'+5#%+*5%535%/++"&%*A9#V/36#7/E06'+(6'#0"6#G3'&#06/7'**3*#
&'* # "75'36* # 0"6$%'++'+5 # K # *N"006/06%'6 # *3DS'75%$'E'+5 # &' # E/+(' # 06/;'**%/++'&#
4/6&/8'6#¥#7'#G3'#z9#s9#J'"(#"00'&&'6"%5#H#-7#*,4'"!6#!-+!$155)&+)">#Im #¥#'+#ExE'#
5'E0*#G3N%&*#*N%('+5%;%'+5#K#('*#6g&'*#*0A7%;%G3'*#("+*#&'#*i*51E'?#+/3*#/05/+*#0/36#
3+' #"+"&i*' #(' # &N"771* # "3 #E/+(' #4/6&/8'6 #0"6 # &' # D%"%* #(3 #/3 #('* #06/7'**3* #('#
*/7%"&%*"5%/+#('*#"75'36*9#c/3*#5'+/+*#7/E05'#(3#;"%5#G3'#&'#*i*51E'#4/6&/8'6#'*5#3+#
'*0"7'#*/7%"&#H#1m!-7+--1$+"'1&!6#!-+!314$#!6#!"4+<+'-!+)L!#5,-1'*!#*"!*).1461&&>#!/ !
6#*!49@-#*!'5,#4*1&&#--#*!6#!4#$4)"#5#&"!#"!6#!,4151"'1&#Ime9#LN%&#'@%*5'#D%'+#('*#
7"5A8/6%'*#(N%+(%$%(3*#/7730"+5#('*#6g&'*#*0A7%;%G3'*?#7'*#6g&'*#*/+5#7/+*563%5*#0"6#'5#
0/36 # &' # *i*51E' # 06/;'**%/++'&? # H#-+ !3145+"'1& ! *# ! 6>41)-+&" ! / ! -7'&">4'#)4 ! 67)&#!
'&*"'")"'1&!>"41'"#5#&"!+8)*">#!+)L!6'5#&*'1&*!6)!*N*"95##Imd9

TN'*5#(/+7#0"6#&'#D%"%*#('#&"#;/6E"5%/+#%+%5%"&'#G3'#+/3*#74'674/+*#K#(%*5%+83'6#
&'* # (%;;A6'+5'* # 7"5A8/6%'* # 06/;'**%/++'&&'*9 #c/3* # 6'0A6/+* # &'* # (%;;A6'+5* # E/('* #('#
*/7%"&%*"5%/+#0'6E'55"+5#(N"77A('6#"3#*i*51E'#'5#/D*'6$/+*#G3'#*N%&*#+'#7/+(3%*'+5#0"*#
;/67AE'+5#K#('*#6g&'*#%+*76%5*#("+*#&"#*5637536'#;/6E'&&'#(3#*i*51E'?#%&*#%+73&G3'+5#('*#
$"&'36*#'5#('*#+/6E'*#"006/06%A'*#G3%#7/66'*0/+('+5#K#('*#0&"7'*#("+*#&'#*i*51E'9#V&3*#
G3'#('*#6g&'*#6'+$/i"+5#K#('*#5‘74'*#*0A7%;%G3'*#/3#K#('*#*5"535*#7&"%6'E'+5#(A;%+%*?#
7N'*5#3+'#0/*%5%/+#*iED/&%G3'#G3'#(/++'#&"#;/6E"5%/+#%+%5%"&'9#!'*#(%;;A6'+5'*#0/*%5%/+*#
0/**%D&'*#;/6E'+5#&"#H#*5637536'#0"6"&&1&'#Iml#('#&N/68"+%*"5%/+?#K#0"65%6#('#&"G3'&&'#&'*#
6'&"5%/+*#06/;'**%/++'&&'*#*/+5#6A83&A'*#"3#*'%+#(3#*i*51E'9

hO =/%6#+/5"EE'+5#Y#V:o:UM>LM?#T9?#H#D+!5+4'&#!5+4$%+&6#!34+&F+'*#!P!)&!5+4$%>!6)!"4+<+'- !
3#45>!n#I?#%+#H#o'$3'#;6"+,"%*'#('#*/7%/&/8%'#I?# Ofl?#eh¥d9#09#dhe¥dXh9
V:o:UM>LM? # T9? # Ts:o)¦? # ^9? #=n]oTNs? # R9? # H#D#* ! $15>6'#&* ! P ! ,413#**'1& ! #" !5+4$%> ! 6) !
"4+<+'-#I?#V"6%*?#V]R?# OOf9#eX #0"8'*9

mP =/%6#+/5"EE'+5##Y#LMzoMLq>c?#U9?#H#D7#5,-1'2!-7#&"4#,4'*#!#"!-+!*1$'>">!P!6>.+"!>$1&15'#=
*1$'1-1@'##I?#V"6%*?#M7/+/E%7"?# OOP9#dP #0"8'*9

m JM:U?#z9#s9?#H#D7#*,4'"2!-#!*1'!#"!-+!*1$'>">#I?#V"6%*?#V]R?#ePPm9#ldl#0"8'*9
me V:o:UM>LM?#T9?#H#D+!5+4'&#!5+4$%+&6#!34+&F+'*#!P!)&!5+4$%>!6)!"4+<+'-!3#45>!n#I?#%+#H#o'$3'#

;6"+,"%*'#('#*/7%/&/8%'#I?# Ofl?#eh¥d9#09#dhe¥dXh9
md LMzoMLq>c? # U9? # H#D# ! ,%>&159&# ! $14,14+"'*"#C ! M**+' ! *)4 ! -;+<#&'4 ! 6#* ! *N*"95#* ! 3#45>* ! #& !

e4+&$#!I?#/0#7%59
ml Tonp>Mo?#J9?#H!D#!,%>&159&#!.)4#+)$4+"'()#!P!#**+'!*)4!-#*!"#&6+&$#*!.)4#+)$4+"'()#*!6#* !

*N*"95#*!6714@+&'*+"'1&!516#4&#*!#"!*)4!-#)4*!4#-+"'1&*!#&!e4+&$#!+<#$!-#!*N*"95#!*1$'+-!#" !
$)-")4#-!I?#V"6%*?#L'3%&?# Omd9#l m#0"8'*9

lO



H> ) A#GNG!"F" $! ) OG!G#FJG ) %G ) J8 !%&N"# G ) E$#J$OG#G)
I N$!" !G)%8FaF!")'# NG)))

!N%+(3*56%' #4/6&/816' #D%*/+5%+' #(N"$"+5 #76%*' # *' # 7/E0/*' #(N3+ #E3&5%53(' #('#
0'5%5'*#'5#E/i'++'*#'+56'06%*'*#[V9J9M9_#"3@#"75%$%5A*#4A5A6/81+'*?#G3%#'+56'5%'++'+5#
('*#6'&"5%/+*#7/E0&'@'*#'+56'#'&&'*#'5#"$'7#&'36#'+$%6/++'E'+59#M+#*/7%/&/8%'#(3#
56"$"%&#/3#('*#6'&"5%/+*#06/;'**%/++'&&'*?#&'*#E/(1&'*#'5#&'*#54A/6%'*#(A$'&/00A*#*/+5?#
0/36#&N'**'+5%'&?#;/+(A*#*36#&N/D*'6$"5%/+#('*#86"+('*#'+56'06%*'*9#!'*#86"+(*#86/30'*#
*'#7"6"75A6%*'+5#0"6#('*#6'&"5%/+*#('#0/3$/%6#*0A7%;%G3'*#'5#3+'#7"0"7%5A#K#%+5A86'6#
("+*#&'#S'3#('#&N/68"+%*"5%/+#&"#8'*5%/+#('#&'36*#6'&"5%/+*#K#&N'+$%6/++'E'+59#U'#5'&&'*#
7"6"75A6%*5%G3'*#+'#7/66'*0/+('+5#0"*#"3@#VJM?#'+7/6'#E/%+*#K#3+#6'86/30'E'+5#('#
V9J9M9 #/̃ # &'* # *5637536'* # ;/+75%/++'+5 #'+ # %+5'6(A0'+("+7' #'5 #816'+5 #'+*'ED&'* # &'#
;/+75%/++'E'+5#(3#*i*51E'#'5#*'*#6'&"5%/+*#"$'7#&N'@5A6%'369

V&35g5#G3'#('#7/+*%(A6'6#7'55'#%+(3*56%'#7/EE'#3+'#/68"+%*"5%/+#7&"**%G3'#/3#
3+#*%E0&'#*i*51E'#06/(375%;?#+/3*#&N"**%E%&/+*#K#3+#H#*i*51E'#%+(3*56%'&#&/7"&%*A#I#
[L9>9!9_9 #V/36 #J"6%'¥R6"+,/%*' #o"$'i6' #'5 # ^'"+ #L"8&%/? #3+' # 5'&&' #/68"+%*"5%/+ # *'#
(A;%+%5 #7/EE'#3+#'+*'ED&' #(' #V9J9M9 #H##&@+@> !6+&* !6#* !*N*"95#* !6# !4#-+"'1&* !
$15,-#L#*!()'!'&$-)#&"!67+)"4#*!#&"4#,4'*#*!6)!5O5#!"N,#2!6#*!,+4"#&+'4#*!#L"#4&#* !
+)L ! 14@+&'*+"'1&* ! 6# ! ,416)$"'1&2 ! #" ! 6#* ! @41),#* ! "4+&*<#4*#* ! +)L ! 6'33>4#&"#* !
#&"4#,4'*#*C !S#* !*N*"95#*!6#!4#-+"'1&* !$15,-#L#* !6>3'&'**#&" !+'&*' !6#*!#&*#5.-#* !
67+$"#)4*!()'!&#!*1&"!,+*!+**'5'-+.-#*!/!)&#!14@+&'*+"'1&!6#!,416)$"'1&!)&'()##Imh9#
T/EE' # &' # */3&%8+'+5 # &'* # "35'36*? # &'* # '+56'06%*'* # (N3+' # D6"+74' # '5 # (N3+' # 6A8%/+#
(A5'6E%+A'*#*/+5#%+*A6A'*#("+*#('*#*i*51E'*#('#06"5%G3'*#*0A7%;%G3'*#G3%#(A;%+%**'+5#
&'*#E/("&%5A*#('#7//0A6"5%/+#'5#('#7/+7366'+7'9#T'*#*i*51E'*#;/+75%/++'+5#*36#&"#
D"*' #(N"77/6(* # ;/6E'&* # '5 #(' # 618&'* # %+;/6E'&&'* #G3% # 7/+7'6+'+5 # &'* #E/("&%5A* #('#
&N'E0&/%? # (' # &" # ;/6E"5%/+? #('* # 6AE3+A6"5%/+*? #(' # &N/68"+%*"5%/+ #(3 # 56"$"%& # '5 # ('*#
6"00/65*#4%A6"674%G3'*9#TN'*5#7'#G3'#+/3*#/D*'6$/+*#K#06/0/*#(3#*i*51E'#4/6&/8'6#
D%*/+5%+9 # c/3* # (A76%6/+* # 5/35 # "3 # &/+8 # (' # 7' #06'E%'6 # 74"0%56'? # &'* # E/("&%5A* # ('#
7//0A6"5%/+? # &'* # 618&'* #G3% #"**36'+5 # &" #7/4A*%/+ #(3#*i*51E'#'5 # &3% #0'6E'55'+5 #('#
mh o:=M¦oM?#J¥R9?#L:z!>n#^9?#H#H!D#*!*N*"95#*!'&6)*"4'#-*!-1$+-'*>*!P!>->5#&"*!,1)4!)&#!+&+-N*# !

*1$'1-1@'()#!6#*!#&*#5.-#*!6#!ZJM!'&6)*"4'#-*#I?#/0#7%59
hP



7/+56g&'6 # &' # E"674A # (' # &N4/6&/8'6%'9 # J"%* # &'* # "35'36* # */3&%8+'+5 # A8"&'E'+5 # G3'#
&N%+*76%05%/+#('#V9J9M9#*36#3+#5'66%5/%6'#7%67/+*76%5#0'6E'5#('#;%@'6#&'*#;6/+5%16'*#('#
&N"75%$%5A#G3%#&N4"D%5'?#&'*#'+*'ED&'*#"%+*%#;/6EA*#0/3$"+5#%+5A86'6#('*#*5637536'*#(/+5#
&N"75%$%5A # 0/366"%5 # *'ED&'6 # A&/%8+A' # "3 # 6'8"6( # ('* # +/E'+7&"536'* # A7/+/E%G3'*#
7&"**%G3'*9#T'55'#7"6"75A6%*5%G3'#(3#L9>9!9#+/3*#0"6"`5#;/65#%E0/65"+5'#0/36#&'#7"*#G3%#
+/3*#7/+7'6+'?##7"6#K#)'*"+,/+?#K#i#6'8"6('6#('#061*?#&'*#;"D6%G3'*#('#0%17'*#'5#&'*#
'+56'06%*'* # (N"**'ED&"8'* # /+5 # ('* # "75%$%5A* # ;/65 # A&/%8+A'*9 # M&&'* # */+5 # *'3&'E'+5#
6A3+%'*#"35/36#('#&N/DS'5#H#E/+56'#I#'5#/7730'+5#&'#ExE'#5'66%5/%6'9#TN'*5#7'#G3%#&'36#
0'6E'5#('#;/6E'6#3+#'+*'ED&'#;/65?#"$'7#*'*#06/06'*#618&'*#('#;/+75%/++'E'+5?#*'*#
%+*5%535%/+*?#*'*#*56"5A8%'*#('#(A;'+*'9##U"+*#&'#(A6/3&'E'+5#('#+/56'#(AE/+*56"5%/+?#
'5 # +/5"EE'+5 # ("+* # &' # 06'E%'6 # 74"0%56' # (' # 7'55' # 541*'? # +/3* # $'66/+* # G3' # &'*#
7"6"75A6%*5%G3'*#(3#L9>9!9#*/+5#7'&&'*#(3#*i*51E'#4/6&/8'6#D%*/+5%+9#]+#"356'#A&AE'+5#
G3%#(A;%+%5#&'#L9>9!9#7/+7'6+'#&N"65%73&"5%/+#('#&N%+(3*56%'#5'66%5/6%"&%*A'#"3#*i*51E'#
0/&%5%G3'#&/7"&9#M+#7'#G3%#7/+7'6+'#&"#0A6%/('#(N"$"+5#76%*'?#%&#+N'@%*5'#0"*#('#56"$"3@#
*0A7%;%G3'*#*36#&'#&%'+#'+56'#&'*#%+*5"+7'*#0/&%5%G3'*#&/7"&'*#'5#&N%+(3*56%'#4/6&/816'9#
c/3*#+N"$/+*#0"*#7%D&A#*0A7%;%G3'E'+5#7'55'#G3'*5%/+#("+*#&'#7"(6'#('#+/56'#'+G3x5'#
(' # 5'66"%+9 # U'* # 6'74'674'* # (/73E'+5"%6'* # /+5 # A5A # '+5"EA'* # E"%* # &'* # (%;;%73&5A*#
(N"771*#"3@#(/++A'*#/+5#7/+56"6%A#+/*#06/S'5*9#L'3&*#7'65"%+*#HA$1+'E'+5*#E"6G3"+5#
('#&N4%*5/%6'#%+(3*56%'&&'#&/7"&'#0'6E'55'+5#(N'+56'$/%6#&N%E0&%7"5%/+#('#&"#$%&&'#("+*#&'#
(A$'&/00'E'+5#('#&N%+(3*56%'#D%*/+5%+'mm# (N"$"+5#76%*'9#LN%&#+/3*#0"6"`5#(%;;%7%&'#('#
E'*36'6#&N%E0&%7"5%/+#('#&"#$%&&'#("+*#&"#*0416'#A7/+/E%G3'#&/7"&'#'5#('#E'556'#K#S/36#
&'*#"65%73&"5%/+*#'@%*5"+5'*#'+56'#&'#*i*51E'#0/&%5%G3'#'5#&'#*i*51E'#A7/+/E%G3'#K#
)'*"+,/+#"$"+5#&"#76%*'#4/6&/816'?#+/3*#'+#06'+(6/+*#&"#E'*36'#("+*#&'#7/+5'@5'#('#
74"+8'E'+59#!'*#%+*5"+7'*#5'66%5/6%"&'*#S/3'#'+#';;'5#3+#6g&'#06A0/+(A6"+5#("+*# #&'#
06/7'**3* # (' # 6'7/+$'6*%/+ # (' # &N%+(3*56%' # &/7"&' # '5 # ("+* # &' # (A$'&/00'E'+5 # (' # &"#
+/3$'&&'#"75%$%5A#E%76/5'74+%G3'9#T'&"#;'6"#&N/DS'5#('#&"#56/%*%1E'#0"65%'#(3#('3@%1E'#
74"0%56'#('#7'55'#541*'9#:#$/%6#&N%E0&%7"5%/+#('*#%+*5"+7'*#0/&%5%G3'*#5'66%5/6%"&'*#("+*#
&'#06/7'**3*#('#6'7/+$'6*%/+?#/+#0'35#/DS'75%$'E'+5#7/+*%(A6'6#G3'#&'#&%'+#G3%#3+%5#&"#
*0416'#0/&%5%G3'#K#&"#*0416'#A7/+/E%G3'#*36#&'#5'66%5/%6'#'*5#;/65?#"+7%'+?#'5#G3'#+/3*#
*/EE'*#D%'+#'+#06A*'+7'#(N3+#*i*51E'#%+(3*56%'&#&/7"&%*A9####
mm =/%6#0"6#'@'E0&'#&'#7"*#('#&"#;/+("5%/+#('#&NA7/&'#(N4/6&/8'6%'?#(N"D/6(#;%+"+7A'#0"6#&"##

#7/EE3+'#('#)'*"+,/+#"$"+5#('#('$'+%6#3+#%+*5%535#+"5%/+"&9#V"65%'# 9d9e9 9#(3#74"0%56'# #('#7'55' #
541*'9##

h 



c/3*#"006A4'+(/+*#+/56'#/DS'5#(CA53('#7/EE'#3+#3+%$'6*#/DS'75%$A?#7/+*563%5#
'5#6'7/+*563%5#0"6#&'*#6'&"5%/+*#'+56'#&'*#%+(%$%(3*#G3%#&C4"D%5'+5?#'5#G3%#&'36#*'65#('#
*300/659 #U"+*#7'55' #0'6*0'75%$'? # &C%+(3*56%' #4/6&/816'#'*5 #"006A4'+(A'#7/EE'#3+#
'+74'$x56'E'+5#('#7/+*56375%/+*#0&36%'&&'*?#K#&"#;/%*#4%*5/6%G3'*#'5#G3/5%(%'++'*9#U1*#
&/6*#G3'#&C/+#0"6&'#('#H#7/+*56375%/+#I?#/+#0'+*'#&N/68"+%*"5%/+#K#&"#;/%*#7/EE'#&'#
06/(3%5#('*#A&"D/6"5%/+*#"+5A6%'36'*#'5#7/EE'#&'#6A*3&5"5#('#06/7'**3*#'+#7/36*#('#
6'*5637536"5%/+9 # !C4%*5/6%7%5A # 6'06A*'+5' # %7% # 3+' # +/5%/+ # E"S'36'? # 7"6 # &" # 0/*536'#
7/+*56375%$%*5' # %+(3%5 # &C%(A'#G3' # !-# !51&6#!*1$'+- !*#!$1&*"4)'" !/ !,+4"'4 !6#* !,4>=
$1&*"4)$"'1&*!,+**>#*!`^k9#n3?#7/EE'#&'#*/3&%8+"%5#J"6@#Y#H#D#*!%155#*!31&"!-#)4 !
,41,4#!%'*"1'4#2!5+'*!'-*!&#!-+!31&"!,+*!+4.'"4+'4#5#&"2!6+&*!6#*!$1&6'"'1&*!$%1'*'#* !
,+4!#)L2!5+'*!6+&*!-#*!$1&6'"'1&*!6'4#$"#5#&"!61&&>#*!#"!%>4'">#*!6)!,+**>!`^K9

U"+*#7'55'#541*'?#+/3*#$/3&/+*#(AE/+56'6#G3'#&'#74"+8'E'+5#'*5#';;'75%$'E'+5#
&%A#K#('*#"75%/+*#%+(%$%(3'&&'*#'5#7/&&'75%$'*#G3%#*'#E'55'+5#'+#0&"7'#K#3+#E/E'+5#
76%5%G3'#('#&C4%*5/%6'#(3#*i*51E'#&/7"&9#J"%*#+/3*#*/34"%5/+*#%+*%*5'6#*36#&'#;"%5#G3'#
7'* # "75%/+* # */+5 # E'+A'* # ("+* # &' # 7"(6' # 0"65%73&%'6 # (3 # E/+(' # 4/6&/8'6 # D%*/+5%+?#
7"6"75A6%*A#0"6#3+'#4%*5/%6'#&/+83'#G3%#"#&'+5'E'+5#;",/++A#&'*#6'**/367'*#/DS'75%$'*#
'5#*3DS'75%$'*#(/+5#(%*0/*'+5#&'*#"75'36*#('#&"#7/EE3+"35A#4/6&/816'#D%*/+5%+'#"3#
E/E'+5#('#&"#76%*'9##

TC'*5#0/36G3/%#("+*#7'55'#0"65%'#+/3*#7/EE'+,/+*#0"6#(A76%6'#'5#"+"&i*'6#&'#
*i*51E'# 5'& #G3N%& # *N/68"+%*' #'5 # ;/+75%/++' #"$"+5 # &'* # "++A'* # OXP9 #]+' # ;/%* # 7'55'#
('*76%05%/+#6A"&%*A'?#+/3*#6'$'+/+*#*36#&'*#A$1+'E'+5*#4%*5/6%G3'*#G3%#&N/+5#;",/++A9

 9 9#T:o:TqMo>Lq>u]ML#Vo>cT>V:!ML#U]#L¦LqMJM#>cU]Lqo>M!#!nT:!>LM#
[L9>9!9_#)>Lncq>c#Y#:]qncnJ>M#Mq#>cqMoUMVMcU:cTM

c/3*#&N"$/+*#*/3&%8+A?#3+#L9>9!9#*'#7"6"75A6%*'#0"6#('*#6'&"5%/+*#*0A7%;%G3'*#
"$'7#*/+#'+$%6/++'E'+5#'5#('*#6'&"5%/+*#%+5'6+'*#7/E0&'@'*9#V/36#(A76%6'#&N%+(3*56%'#
4/6&/816' #D%*/+5%+' # (N"$"+5 # 76%*' # '5 # '+ #(/++'6 # 3+' # %E"8' # S3*5'? # %& # +/3* # *'ED&'#
mX TnoT]RR?#V9?#H#D#*!&1)<#--#*!*1$'1-1@'#*!P!$1&*"4)$"'1&*!6#!-+!4>+-'">!*1$'+-#!`?#V"6%*?#c"54"+?# OOh9# em#

0"8'*9
mf J:o<?#{9?#H#D#!¥K!.4)5+'4#!6#!D1)'*!E1&+,+4"#!`?#V"6%*?#!%D6"%6%'#8A+A6"&'#;6"+,"%*'?#ePPX9#ef #0"8'*9

he



+A7'**"%6'#(N3+'#0"65#('#6'*5%53'6#&'#*i*51E'#("+*#*/+#'+$%6/++'E'+5?#'5#(N"356'#0"65#
('#(A76%6'#'5#(N"+"&i*'6#*/+#;/+75%/++'E'+5#%+5'6+'9#TN'*5#0"6#7'55'#(AE"674'#G3'#
+/3*#E'55/+*#K#S/36#&'*#('3@#7"6"75A6%*5%G3'*#'**'+5%'&&'*#('#&N%+(3*56%'#D%*/+5%+'#Y#
*/+#"35/+/E%'#6'&"5%$'#*36#&'#5'66%5/%6'#&/7"&?#'5#&N%+5'6(A0'+("+7'#('*#*5637536'*#G3%#
&" # 7/E0/*'+59 # c/3* # 0"65/+* # (' # &" # (A;%+%5%/+ # 7&"**%G3' # (3 # *i*51E' # (/++A' # 0"6#
J'+(6"*#7/EE'#A5"+5#3+#H##&*#5.-#!67>->5#&"*!#&"4#!-#*()#-*!#L'*"#&"!6#*!4#-+"'1&* !
"#--#*!()#!"1)"#!516'3'$+"'1&!67)&!>->5#&"!1)!67)&#!4#-+"'1&!#&"4+b&#!-+!516'3'$+"'1& !
6#*!+)"4#*!>->5#&"*!#"!4#-+"'1&*!#"!61&$!6) !"1)"#I#H#4#,1*#!*)4!-#*!6#)L!$1&$#,"* !
67'&"#46>,#&6+&$# ! #" ! 6# ! "1"+-'">#ImO9 # c/3* # $'66/+* # G3' # 7'* # 7"6"75A6%*5%G3'* # (3#
*i*51E'#D%*/+5%+#*/+5#&'#;63%5#(N3+'#7/+*56375%/+#4%*5/6%G3'9

 9 9 9#>+5'6(A0'+("+7'#('*#*5637536'*#('#06/(375%/+#4/6&/816'*#D%*/+5%+'*

n+ # +' # 0'35 # 7/E06'+(6' # '+ # G3/% # &'* # 3+%5A* # (3 # *i*51E' # 06/(375%; # */+5#
%+5'6(A0'+("+5'* # *"+* # 5'+%6 # 7/E05' # (' # &" # 7/E0&'@%5A # 5'74+%G3' # (' # &" # E/+56'#
EA7"+%G3'9 # !N/DS'5 # 5'74+%G3' # (A5'6E%+' # &" # ;/6E' # (' # &C/68"+%*"5%/+ # %+(3*56%'&&'#
('*5%+A'#K#&'#06/(3%6'9#>&#*C"8%5#&K#(3#06'E%'6#%E0A6"5%;#G3%#*'#0/*'#"3@#4/EE'*#0/36#
/6(/++'6#&"#7/+;%836"5%/+#('*#*5637536'*#/3#('*#*i*51E'*#('#06/(375%/+9#M5#7'7%#'*5#
(C"35"+5#0&3*#$6"%#&/6*G3'#&'#06/(3%5#'*5#7/E0&'@'#K#;"D6%G3'69

]+ # *%E0&' # *74AE" # (' # E/+56' # A7&"5A' # *3;;%5 # K # %&&3*56'6 # &" # 7/E0&'@%5A # ('#
&C/DS'5XP9 #!" #E/+56' #7/E05' #'+56' #7'+5 #'5 #7'+5 #7%+G3"+5' #0%17'* #0/36 #3+ #06/(3%5#
E/i'+ # (' # 8"EE'9 # M&&' # *' # 7/E0/*' # '**'+5%'&&'E'+5 # (' # G3"56' # A&AE'+5* # [$/%6#
%&&3*56"5%/+#7%¥('**/3*_#Y

# ¥#3+#/68"+'#E/5'36?#&'#6'**/65?#G3%#;/36+%5#&NA+'68%'#+A7'**"%6'#K#&N'+56'5%'+#('*#
/*7%&&"5%/+*#[ _#y

# ¥ # 3+ # /68"+' # (%*56%D35'36 # /3 # *i*51E' # (' # 56"+*E%**%/+ # ('* # 6/3"8'* # G3%#
(AE3&5%0&%'+5#&'*#/*7%&&"5%/+*#0/36#0'6E'556'#&N";;%74"8'#('#&N4'36'#[e_#y
mO JMcUo:L? #s9? #H!D#* !*N*"95#* ! -1$+)L!6# !,416)$"'1& !#& !e4+&$##I? # %+ #H#o'$3'#(' # &NnRTM#I?#

 rePPe#[+}fP_?#09# f ¥ fm9##
XP =/%6#"++'@'#d#H#&'*#7/E0/*"+5*#('#&"#E/+56'#EA7"+%G3'#I

hd



# ¥#3+#*i*51E'#(NA74"00'E'+5#G3%#56"+*;/6E'#&NA+'68%'#6',3'#'+#%E03&*%/+*#[d_#y
# ¥#3+#/68"+'#6A83&"5'36#7/+*5%53A#0"6#3+#D"&"+7%'6#*0%6"&#[l_9##

T/EE'+5#3+'#%+(3*56%'#G3%#*'#(/++'#0/36#/DS'75%;#('#;"D6%G3'6#('*#E/+56'*#
7/E0&15'*#0"6$%'+5¥'&&'#K#"55'%+(6'#*/+#D35#j

#^3*G3NK#&"#0A6%/('#('#&N"$"+5#76%*'?#/+#/D*'6$'#('3@#86"+('*#A5"0'*#(%*5%+75'*#
("+*#&'#06/71*#('#06/(375%/+#('*#E/+56'*#Y

¥!" # ;"D6%7"5%/+ # ('* # 0%17'* # (A5"74A'* # 7/+*5%535%$'* # (' # &C/DS'5 # H#E/+56'#
EA7"+%G3'#I? # G3% # 7/E05'+5 # K # &" # ;/%* # &'* # 7/E0/*"+5* # (3 # E/3$'E'+5 # EA7"+%G3'#
[AD"374'?#"+76'?#*0%6"&?#6'**/65?#0%'66'*?#'579_#'5#&'*#0%17'*#(N4"D%&&"8'#[D/%5%'6?#7"(6"+?#
"%83%&&'*?#$'66'?#D6"7'&'5_##y

¥!C"**'ED&"8' # ('* # 7/E0/*"+5* # '5 # &N'ED/%5"8' # 0/36 # ;"D6%G3'6 # ('* # E/+56'*#
5'6E%+A'*9

L36 # &'* # G3'&G3'* # 7'+5 # 7%+G3"+5' # '+56'06%*'* # 4/6&/816'* # 06A*'+5'* # *36 # &'#
5'66%5/%6'#D%*/+5%+#("+*#&'*#"++A'*# OmP?#%&#'@%*5'#3+'#7%+G3"+5"%+'#('#;"D6%G3'*#('#
7/E0/*"+5*?#'5#3+'#7'+5"%+'#(C'+56'06%*'*#(C"**'ED&"8'#'+7/6'#"00'&A'*#'+56'06%*'*#

hl



(CH#A5"D&%**"8'#IX #/3#'+56'06%*'*#('#H#5'6E%+"%*/+#I9#
:#)'*"+,/+?#7/EE'#("+*#&'*#('3@#"356'*#86"+(*#D"**%+*#4/6&/8'6*#;6"+,"%*#(3#

s"35¥U/3D* # '5 # (' # &" #s"35'¥L"$/%'Xe? # &" # 7/+7'+56"5%/+ #(' # &" # 06/(375%/+ #("+* #('#
86"+('*#3+%5A*#'*5#6"6'?#E"%*#&"#EA7"+%*"5%/+#'5#&"#5"i&/6%*"5%/+#*/+5#"**'Z#0/3**A'*#
0/36#G3'#&'#56"$"%&#*C';;'753'#'+#3*%+'9#!'*#3*%+'*#*/+5#(/+7#('#0'5%5'#'5#E/i'++'#
5"%&&'? # ";;%74"+5 # 8&/D"&'E'+5 # 3+ # 7"6"7516' # "65%*"+"&9 # M+ #  Omd? # )'*"+,/+ # 7/E05'#
*'3&'E'+5 # G3%+Z' # '+56'06%*'* # (' # 0&3* # (' # 7%+G3"+5' # *"&"6%A*? # *36 # '+$%6/+ # 7'+5#
7%+G3"+5'9#!"#E"S/6%5A#('*#'+56'06%*'*#*/+5#('*#0'5%5*#"5'&%'6*#G3%#7/E05'+5#E/%+*#('#
(%@#*"&"6%A*Xd9

T'55'#/68"+%*"5%/+#0'6E'5#K#&C%+(3*56%'#4/6&/816'#('#*C%+*76%6'#"3#7F36#ExE'#
(C3+'#$%&&'#5'&&'#G3'#)'*"+,/+?#7/EE'#'&&'#&'#;"%5#("+*#&'*#86"+(*#D/368*#('#J/65'"3#
/3#=%&&'6*#&'#!"7#("+*#&'#s"35¥U/3D*?#/3#("+*#&'*#$%&&'*#('#T&3*'*#'5#:++'E"**'#'+#
L"$/%'9#V/36#7'55'#"75%$%5A?#'5#0"65%73&%16'E'+5#K#)'*"+,/+?#%&#+Ci#"#0"*#(C'**"%E"8'#
('* #*5637536'* #'+ #('4/6* #(' # &" #$%&&'9 #U1* # &N/6%8%+' #(' # &N"75%$%5A? # &'* #3*%+'* #'5 # &'*#
"5'&%'6*#/7730'+5#&'#7'+56'#$%&&'?#(/++"+5#"%+*%#"3@#4"D%5"+5*#3+'#86"+('#$%*%D%&%5A#('#
&C%+(3*56%'9#:$'7#&'#5'E0*?#'5#'+#ExE'#5'E0*#G3'#&"#EA7"+%*"5%/+#*N%+5'+*%;%'?#('*#
'+56'06%*'*#E/i'++'*#*/65'+5#('#&"#)/37&'#0/36#*N%E0&"+5'6#("+*#('*#Z/+'*#E/%+*#
'@%8|'*#/̃#%&*#7/+*563%*'+5#('*#D‘5%E'+5*#E/('6+'*?#"("05A*#K#3+#0"67#E"74%+'#0&3*#
86"+(9#!'*#0'5%5*#"5'&%'6*#(N"**'ED&"8'#6'*5'+5#7'0'+("+5#"3#7F36#('#&"#$%&&'Xl9##

U"+*#&'#*i*51E'#4/6&/8'6#D%*/+5%+?#&'*#'+56'06%*'*#*'#6A0"65%**'+5#('#&"#*/65'#Y
 &'*#;"D6%G3'*#('#7/E0/*"+5*#y
 &'*#"5'&%'6*#'5#'+56'06%*'*#(N"**'ED&"8'#y#
 &'*#E"+3;"7536'*#4/6&/816'*9#

X #:$'7#&'#5'E0*?#&'#5'6E'#"#A$/&3A#'5#+'#(A*%8+'#0&3*#3+#E/('#('#06/(375%/+?#E"%*#&'#56"$"%&#
(C"**'ED&"8'#('*#7/E0/*"+5*#4/6&/8'6*9

Xe =/%6#0"65%'# 9 9e9#(3#74"0%56'# #('#7'55'#541*'9
Xd TsM=:!>Mo?#J9?# #H#d+.-#+)!'&6)*"4'#-!6#!-+!e4+&$%#=S15">#I? #%+#M7/+/E%'#'5#6A"&%5A*#;6"+7¥

7/E5/%*'*?#+}hf?#E"6*# Omd9#00#fd¥O 9
Xl =/%6#"++'@'#l#H#T"65'#TMqMsno# Ohl?#6A0"65%5%/+#('*#'+56'06%*'*#4/6&/816'*#("+*#&'#7'+56'#$%&&'#

('#)'*"+,/+#I
hh



¥C¥C¥C¥C!D#*!3+.4'()#*!6#!$15,1*+&"*

T'*#*5637536'* #*/+5 #+/ED6'3*'* #7"6 # &C/DS'5 #H#E/+56'#I#7/E05'#(' #E3&5%0&'*#
0%17'* # G3% # */+5 # 06/(3%5'* # ("+* # ('* # *5637536'* # *0A7%"&%*A'*9 # ]+' # ;"D6%G3' # ('#
7/E0/*"+5*#*'#74"68'#('#&"#06/(375%/+#(C3+#/3#('3@#5i0'*#('#0%17'*9#>&#'@%*5'#K#
)'*"+,/+#3+'#G3"6"+5"%+'#('#*0A7%"&%5A*#Y#;"D6%G3'#('#6'**/65*Xh?#;"D6%G3'#('#*0%6"3@?#
;"D6%G3'#(C"%83%&&'*?#'579#M+#;/+75%/+#('#&"#/3#('*#0%17'*#K#06/(3%6'?#7'*#'+56'06%*'*#
*/+5 #*0A7%"&%*A'* #("+*#3+'# 5'74+%G3'#('#;"D6%7"5%/+ #*0A7%;%G3'#Y #0"6 #'@'E0&'? # &'*#
;"D6%7"+5*#('#7/36/++'*#('#E/+56'#E"`56%*'+5#&"#5'74+%G3'#(3#H#(A7/&&'5"8'#IXm?#"&/6*#
G3'#&'*#;"D6%7"+5*#('#6/3'*#/3#(C"%83%&&'*#E"`56%*'+5#&"#5'74+%G3'#(3#H#(A7/30"8'¥
'ED/35%**"8'#IXX# /3 # (3 # H#;6"%*"8'#IXf9 # T'65"%+'* # # '+56'06%*'* # D%*/+5%+'* # */+5 # &'*#
*'3&'*#'+#R6"+7'#K#;"D6%G3'6#7'65"%+*# 5i0'*#('#0%17'*#4/6&/816'*? #'&&'*#(A5%'++'+5#
(/+7#&'#E/+/0/&'#+"5%/+"&9#TC'*5#&'#7"*#0"6#'@'E0&'#('#H#q'74+%8&"7'#I?#*'3&'#3*%+'#
;6"+,"%*' # K # ;/36+%6 # &'* # $'66'* # (' # E/+56'9 # n+ # 7/E05' # ("+* # 7'* # *5637536'*#
E/+/0/&%*5%G3'*#3+#+/ED6'#('#*"&"6%A*#"&&"+5#('#7'+5#K#('3@#7'+5#*"&"6%A*9#J"%*#0&3*#
8A+A6"&'E'+5? # &'* # ;"D6%G3'* # (' # 7/E0/*"+5* # 7/E05'+5 # '+56' # 56'+5' # '5 # 7%+G3"+5'#
'E0&/iA*9

T'#*/+5 #('* #'+56'06%*'* #EA7"+%*A'*? #(%*0/*"+5 #('# 5/36* #'5 #('#06'**'* #'5 #('#
(%$'6*'* #E"74%+'*¥/35%&*9 # n+ # i # 56/3$'# 3+ # 0'6*/++'& # G3"&%;%A? # &'* # H#EA7"+%7%'+*¥
4/6&/8'6*#I#;/6EA*#'+#EA7"+%G3'#('#06A7%*%/+?#'@0'65*#("+*#&'#56"$"%&#('*#EA5"3@?#
("+*#&C/35%&&"8' # '5 # &'* # E"74%+'*¥/35%&*9 # T'* # *5637536'* # 'E0&/%'+5 # A8"&'E'+5 # 3+'#
E"%+¥(CF3$6'#+/+#G3"&%;%A'?#'**'+5%'&&'E'+5#;AE%+%+'?#G3%#*'#74"68'#('#&"#;%+%5%/+#
('*#0%17'*#[6'06%*'?#AD"$36"8'?#+'55/i"8'\_9

 !B+&*!-#*!+"#-'#4*!6#!5>$+&'()#2!$;>"+'"!-#*!6>.)"*!6#!-;+)"15+"'*5#C!o&!+<+'" !
6#*!5+$%'&#*!#"!'- !3+--+'" !3+'4#!-#*!1)"'-*2 !()'!*#4<+'#&"!/!3+'4#! -#*!,'9$#*!6# !
51&"4#2!,+4!#L#5,-#!6#*!1)"'-*!()'!*#4<+'#&"!/!3+.4'()#4!-#*!,1&"*k]2!61&$!'- !

Xh =/%6#"++'@'#d#
Xm =/%6#"++'@'#h#H#8&/**"%6'#('*#(%;;A6'+5'*#5'74+%G3'*#('#;"D6%7"5%/+#('*#7/E0/*"+5*#I9
XX >D%(9
Xf >D%(9
XO =/%6#8&/**"%6'# 9

hm



3+--+'" !3+.4'()#4!-#*!1)"'-*!();1&!+--+'"!+6+,"#4!/!-+!5+$%'&#!,1)4!3+.4'()#4 !
"#--#!*14"#!6#!,1&"2!+<#$!"#--#!6'5#&*'1&V!M&*)'"#!1&!3+'*+'"!-#*!,'9$#*2!1&!-#* !
6>$1),+'"2!#"!)&#!31'*!();#--#*!+<+'#&"!>">!6>$1),>#*2!#--#*!,+4"+'#&"!6+&*!)& !
+"#-'#4!/!$H">2!6#!,-)*'#)4*!$#&"+'&#*!6#!3#55#*2!+<#$!6#*!,#"'"#*!,4#**#*2!6#* !
@41**#* !,4#**#*2 !6#* !,#"'"* ! "1)4*2 !6#* !,#"'"#* ! 34+'*#)*#*2 !#" ! -/ ! -+ !,'9$# !>"+'" !
4#,4'*#!6#!"1)*!-#*!$H">*!,1)4!+44'<#4!/!$#!();#--#!*1'"!,4O"#!/!,+4"'4!,1)4!-# !
51&"+@#2!/!-;%14-1@#4'#!()1'C!`!
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!

!'*#;"D6%G3'*#('#7/E0/*"+5*#06/(3%*'+5#('*#D%'+*#G3%#+C/+5#(C"356'#%+5A6x5#G3'#
('#;/36+%6#&'*#'+56'06%*'*#(CA5"D&%**"8'?#G3%#*'#74"68'+5#"&/6*#('#&C"**'ED&"8'#('*#
;/36+%536'*?#('#E"+%16'#K#06/(3%6'#&'*#E/+56'*#5'6E%+A'*9#

¥C¥C¥C:C!D#*!+"#-'#4*!#"!#&"4#,4'*#*!6;>"+.-'**+@##

T'* # '+56'06%*'* # */+5 # '+7/6' # 0&3* # +/ED6'3*'*? # E"%* # 0/36 # ('* # 6"%*/+*#
(%;;A6'+5'*9#>&#;"35#*"$/%6#G3'#("+*#&'*#"++A'*# OmP?#*/%@"+5'¥G3%+Z'#0/36#7'+5#('*#
'+56'06%*'* #4/6&/816'* #D%*/+5%+'* # 'E0&/%'+5 #E/%+* #(' #(%@ #0'6*/++'*9 #T'* #0'5%5'*#
*5637536'*#*/+5 #5/35'*#('*#'+56'06%*'*#(CA5"D&%**"8'?#*0A7%"&%5A#(3#*i*51E'#D%*/+5%+9#
M+#';;'5?#7/EE'#&'#*/3&%8+'#J%74'&#T4'$"&%'6#Y#H#D;>"+.-'**+@#!4#*"#!-#!,-)*!*1)<#&" !
-#!3+'"!6#!"49*!,#"'"#*!#&"4#,4'*#*C!Z49*!6#!6#)L!$#&"!>"+.-'**#)4*!*1&"!6'*,#4*>*!6+&* !
"1)"#!-+!4>@'1&!,416)$"4'$#2!61&"!)&#!$'&()+&"+'&#!/!E#*+&F1&2!()'!3)"!-1&@"#5,* !
*,>$'+-'*>#!6+&*!-+!"#45'&+'*1&!`K_9

!C'@'67%7'#(CA5"D&%**"8' #7/+*%*5' #K #E/+5'6 # &'* #E/+56'* #K #0"65%6 #(CAD"374'*?#
7N'*5¥K¥(%6'#H#6#!51)<#5#&"*!6#!51&"4#!'&$15,-#"*2!*+&*!,+4"'#*!4>@-+&"#*2!&'!4#**14" !
51"#)42!&'!$+64+&2!&'!+'@)'--#* !If ?#!'*#AD"374'*#*/+5#7/E0&A5A'*#"$'7#('*#0%17'*#
;/36+%'*#0"6#&'*#;"D6%7"+5*#('#7/E0/*"+5*9)n356'#&'#E/+5"8'?#&'*#A5"D&%**'36*#(/%$'+5#
6A8&'6#&'#E/3$'E'+5#'5#&'#7/+56g&'69#>&*#6A"&%*'+5#'+;%+#&N'ED/%5"8'#G3%#7/+*%*5'#K#
0&"7'6#&'#E/3$'E'+5#5'6E%+A#("+*#&'#D/`5%'6?#K#0/*'6#&'#7"(6"+?#&'*#"%83%&&'*?#&'#$'66'#
fP #TsM=:!>Mo?#J9?#H#d+.-#+)!'&6)*"4'#-!6#!-+!e4+&$%#=S15">#I?#/0#7%59#
f ##H#!'#0'5%5#(%75%/++"%6'#%&&3*56A#('#&C4/6&/8'6%'#I#%+#4550Yrrkkk96/i"&¥G3"65Z97/E

hX



'5#&'#D6"7'&'59#>&*#0'3$'+5#A8"&'E'+5#*'#74"68'6#(3#H#64"D%&&"8'#I?#7N'*5¥K¥(%6'#('#&"#
6A0"6"5%/+#('*#E/+56'*#'+#56"%5"+5#(%6'75'E'+5#"$'7#('*#7&%'+5*#&/6*G3C%&*#/+5#0%8+/+#
*36 # 63'? # /3 # &' #0&3* # */3$'+5 # '+ #0"**"+5 # ('* # "77/6(* #"$'7 #('* #4/6&/8'6¥D%S/35%'6*#
%+*5"&&A* # ("+* # &" #R6"+7' # '+5%16' # G3% # &'36 # ;/+5 # 0"6$'+%6 # &'* #E/+56'* # (A;'753'3*'*#
(A0/*A'*#'+#D/35%G3'9

n+#56/3$'#("+*#7'*#"5'&%'6*#3+'#E"%+¥(CF3$6'#G3"&%;%A'?#('*#4/6&/8'6*#G3%#/+5#
*3%$% #3+' # ;/6E"5%/+ #'+ #7'+56' #(' # ;/6E"5%/+ #06/;'**%/++'&&'9 #!" #E"%+¥(CF3$6' #i#
"**'ED&' # G3'&G3'* # 7'+5"%+'* # (' # E/+56'* # 0"6 # "+9 # >&* # 6A"&%*'+5 # &'* # "**'ED&"8'*#
%+(%$%(3'&&'E'+5?#7/+;'75%/++"+5#&'*#E/+56'*#H#('#:#K#p#I9#T'#E/(1&'#5i0%G3'E'+5#
"65%*"+"&#6"00'&&'#&"#('*76%05%/+#('*#"5'&%'6*#"65%*"+"3@#;"%5'#0"6#)'6+"6(#p"67"?#/̃#
H#$%+()# ! "4+<+'--#)4 ! &;+ ! ,+* ! -+ ! $%+4@# ! 6;)&# ! 6#* ! 1,>4+"'1&* ! &>$#**+'4#* ! / ! -+ !
$1&3#$"'1&!6#!-;1)<4+@#!()'!-)'!#*"!$1&3'>2!5+'*!6#!-;#&*#5.-#!6#!$#*!1,>4+"'1&*C#Ife9

!'#E/('#(CA7/3&'E'+5#('#&"#0'5%5'#06/(375%/+#('*#H#A5"D&%**'36*#I#'+#"5'&%'6#
0"**'#'**'+5%'&&'E'+5#0"6#('*#E"674"+(*¥6'$'+('36*9#T/EE'#&'#*/3&%8+'#=%$%"+'#
>*"ED'65¥^"E"5%?#%&*#H#>$1)-#&"!-#)4!,416)$"'1&!*1'"!,+4!-;'&"#45>6'+'4#!6#!@41**'*"#* !
.'*1&"'&*2!*1'"!@4l$#!/!6#*!4#,4>*#&"+&"*!6#!.'81)"#4'#!()'!+81)"#&"!/!-#)4!*,>$'+-'"> !
()#-()#*!51&"4#*!6#!5+4()#*!,#)!$1&&)#!`Kp9

V"6"&&1&'E'+5 #"3@#+/ED6'3@#0'5%5* #"5'&%'6* #(CA5"D&%**"8'? # %& # '@%*5' #G3'&G3'*#
'+56'06%*'*#(C"**'ED&"8'#('#5"%&&'#E/i'++'?#G3%#7/E05'#'+56'#$%+85#'5#7'+5#*"&"6%A*9#
U"+*#7'*#*5637536'*?#/+#"**'ED&'#('*#06/(3%5*#4/6&/8'6*#0/36#('#86"+('*#E"6G3'*#
4/6&/816'*9#T'*#E"6G3'*#7/+,/%$'+5#&'*#0&"+*#('#&'36*#06/(3%5*?#*C"006/$%*%/++'+5#
"3061*#('#;"D6%7"+5*#('#7/E0/*"+5*?#*/3*¥56"%5'+5#&C"**'ED&"8'#('#&'36*#E/+56'*#("+*#
&'*#'+56'06%*'*#E/i'++'*#(NA5"D&%**"8'#'5#A7/3&'+5#&"#06/(375%/+#*36#&'#E"674A#0"6#&'#
D%"%*#('#D/35%G3'*#(C4/6&/8'6%'¥D%S/35'6%'?#('#86/**%*5'*#/3#'+7/6'#0"6#&"#$'+5'#0"6#
7/66'*0/+("+7'#[7/EE'#&N'+56'06%*'#J"5i#K#)'*"+,/+#0"6#'@'E0&'_9

UC"061* # &'* # %+;/6E"5%/+* # 6'73'%&&%'* # "3061* # (C"+7%'+* # 0"56/+* # (' # 7'*#
'+56'06%*'* # E/i'++'* # (C"**'ED&"8'? # &'* # G3"+5%5A* # %E0/*A'* # 0"6 # &'* # E"6G3'*#
+A7'**%5'+5#3+'#/68"+%*"5%/+#6"5%/++'&&'#('#&"#06/(375%/+?#'+#630536'#"$'7#&'#E/(1&'#
fe p:oT:?#)9?#H#D7+4"'*+&+"!34+&F+'*!P!6)!5>"'#4!"4+6'"'1&&#-!+)!@41),#!*1$'+-#I?#V"6%*?#M7/+/E%7"?#

 Ofm9#eOP#0"8'*9
fd >L:J)Moq¥^:J:q>? # =9? # H#D7'&6)*"4'# ! %14-1@94# ! 6+&* ! -+ ! 4>@'1& ! 6# ! E#*+&F1& ! P ! >")6# !

*1$'1-1@'()#!I?#V"6%*?#V]R?# Ohh9#  m#0"8'*9
hf



"65%*"+"&#('#&CA5"D&%**"8'9#M+#E/i'++'?#&'*#0'6*/++'*#%+5'6$%'kA'*#0"6&'+5#('#7%+G#
7'+5#K#E%&&'#E/+56'*#"**'ED&A'*#0"6#S/36#("+*#&'*#E'%&&'36'*#0A6%/('*#('#06/(375%/+9#
!C"**'ED&"8'#+'#0'35#x56'#&'#;"%5#('#E"74%+'*?#%&#6'*5'#3+'#"75%$%5A#E"+3'&&'9#J"%*#&'*#
(%6%8'"+5*#('#7'*#*5637536'*#(%*0/*'+5#('#E/i'+*#0/36#;"$/6%*'6# &C"77A&A6"5%/+#(3#
E/+5"8'#E"+3'&?#0"6#&'#D%"%*#(C3+'#0"67'&&%*"5%/+#('*#5‘74'*#('#0&3*#'+#0&3*#0/3**A'?#
7/+*563%5'#*'&/+#&'#E/(1&'#5"i&/6%'+#('#H#&C/68"+%*"5%/+#*7%'+5%;%G3'#(3#56"$"%&#Ifl9#
:3#&%'3#('#7/+;%'6#K#3+#%+(%$%(3#&C'+*'ED&'#(3#E/+5"8'#(N3+#06/(3%5#7/EE'#&'#;/+5#
&'*#"65%*"+*?#%&*#(A7/E0/*'+5#&C'+*'ED&'#(3#06/7A(A#(C"**'ED&"8'#'+#3+'#*A6%'#('#
8'*5'*#*%E0&'*?#74"73+#('#7'*#8'*5'*#A5"+5#6A0A5A*#0&3*%'36*#7'+5"%+'*#('#;/%*#0"6#S/36#
0"6#3+'#*"&"6%A'#('#&C'+56'06%*'?#&'#56"$"%&#+/+#G3"&%;%A#A5"+5#'@7&3*%$'E'+5#;AE%+%+9

 !f<#$!51&!3494#!1&!+<+'"!'&<#&">!6#*!$%+b&#*2!6#*!$%+b&#*!6#!51&"+@#!UVWC !
S;>"+'" ! )& ! $+441)*#- ! +<#$ ! ,-)*'#)4* ! ,#"'"* ! $%+4'1"*2 ! #" ! 61&$ ! 1& ! 3+'*+'" ! -#* !
51&"4#*!6#,)'*!-#!6>.)"!8)*();/!-+!3'&C!f)!6>.)"!6#!-+!$%+b&#!1&!5#""+'"!-#* !
31)4&'")4#*!6+&*!-#*!$%+4'1"*2!-+!$%+b&#!,+**+'"!6#<+&"!$%+()#!#5,-1N>#2!1& !
+<+'"!)&!,>6+-'#4!#"!-#*!$%+4'1"*!+44'<+'#&"!6#<+&"!<1)*2!$#-)'!()'!+<+'"!)&# !
$%1*#!/!3+'4#!-+!3+'*+'"2!'-!*14"+'"!-#!$%+4'1"!6#!-+!$%+b&#2!()+&"!'-!+<+'"!3'&'!'-!-# !
4#5#""+'" ! #" ! F+ !,+4"+'" !+) ! *)'<+&"C !M" !$155#!F+ !/ ! -+ ! 3'& !6# ! -+ !$%+b&# ! -#* !
51&"4#*!>"+'#&"!3'&'#*C!o&!#&!3+'*+'"!,+*!5+-2!'-!#*"!+44'<>!();1&!#&!3+**#!¥___ !
,+4 ! 81)42 ! "#45'&>#*2 ! $;#*"=/=6'4# !1& !51&"+'" ! -#* !51)<#5#&"*2 ! 1& !,1*+'" ! -#* !
$+64+&*2!1&!-#*!#5.1b"+'"!#"!,'*!1&!-#*!-'<4+'"C!`
U,+"41&!67)&#!#&"4#,4'*#!67+**#5.-+@#W!!

¥C¥C¥CpC!D#*!5+&)3+$")4#*!%14-1@94#*!

# n356'#&'*#;"D6%G3'*#('#7/E0/*"+5*#'5#&'*#'+56'06%*'*#(CA5"D&%**"8'?#%&#'@%*5'#3+#
"356' # 5i0' #(' # *5637536' #"3 # *'%+ #(3 # *i*51E' #4/6&/8'6 # D%*/+5%+#Y # &'*# E"+3;"7536'*#
4/6&/816'*9 #>&#*C"8%5#(C'+56'06%*'*#E/('6+'*#G3%#5'+5'+5#(' #E"`56%*'6#3+#E"@%E3E#
(CA5"0'* #(' # ;"D6%7"5%/+ #(' # &" #E/+56'9 #)%'+ #G3'#7'55' #7/+7'+56"5%/+ #$'65%7"&' # */%5#
"+5%+/E%G3'#"$'7#&'#E/(1&'#56"(%5%/++'&#('#&CA5"D&%**"8'#06%$%&A8%A#'+#4/6&/8'6%'?#
fl q:¦!no?#R9?#H#d%#!,4'&$',-#*!13!*$'#&"'3'$!5+&+@#5#&"#I?#R/68/55'+#)//v*?# Oed9# ll#0"8'*9

hO



'&&'* # '**"%'+5 # (' # 7/+7'+56'6 # &" # ;"D6%7"5%/+ # ("+* # (' # $"*5'* # 3+%5A* # (' # 06/(375%/+9#
V6/;%5"+5#('#&"#EA7"+%*"5%/+#'5#('#&"#E/('6+%*"5%/+#('*#5'74+%G3'*#('#;"D6%7"5%/+#
4/6&/816'*?#'&&'*#5'+5'+5#('#6A3+%6#K#&"#;/%*#3+'#0"65%'#('#&"#06/(375%/+#('*#0%17'*?#
&'36#"**'ED&"8'#'5#&"#7/EE'67%"&%*"5%/+#('*#E/+56'*9#M&&'*#(%*0/*'+5#(/+7#('#&'36#
06/06' #E"6G3'#'5 # #(' # &'36 # 6A*'"3#('#(%*56%D35%/+ #[D/35%G3'* #*0A7%"&%*A'*? #7'+56'*#
7/EE'67%"3@?#D36'"3@#('#5"D"7999_9###

:#)'*"+,/+?#/+#+'#7/E05'#G3'#('3@#E"+3;"7536'*#4/6&/816'*#[!%0#'5#{'&5/+_#
0&3*#3+'#E"+3;"7536'#*3%**'?#pA+%549#U1*#&/6*#G3'#7'*#*5637536'*#(%*0/*'+5#('#&'36*#
06/06'* # E"6G3'*? # &N/68"+%*"5%/+ # %+5'6+' # (' # &" # 06/(375%/+ # *' # 7/E0&'@%;%' # Y # # &'*#
H#7"&%D6'*#Ifh# */+5 # 76AA* # ("+* # ('* # D36'"3@ # ('* # EA54/('* # /̃ # ('* # %+8A+%'36*#
7/+,/%$'+5 # &'* # 0&"+* # ('* # 06/(3%5*9 # T'* # '+56'06%*'* # ;"D6%G3'+5 # &'36* # AD"374'* # '5#
6A"&%*'+5 # &'* # "**'ED&"8'*9 # M+;%+ # '&&'* # 7/EE'67%"&%*'+5 # &'36 # 06/(375%/+ #("+* #('*#
D/35%G3'* #/3 #3+ # 6A*'"3 #(' #(%*56%D35%/+ # %E0&"+5A* # *36 # &' # 5'66%5/%6' #+"5%/+"&9 #)%'+#
G3C'&&'*#5'+5'+5#('#E"`56%*'6#3+'#86"+('#0"65%'#(3#06/71*#('#;"D6%7"5%/+?#"373+'#('*#
E"+3;"7536'* # +' # 0"6$%'+5 # K # 06/(3%6' # &" # 5/5"&%5A # ('* # 0%17'* # 4/6&/816'*9 # M&&'*#
*C"006/$%*%/++'+5#(/+7#'+#0"65%'#74'Z#&'*#;"D6%7"+5*#('#7/E0/*"+5*#0/36#&'*#0%17'*#
G3%#(/%$'+5#$'+%6#7/E0&A5'6#&'*#AD"374'*#('#E/+56'*9

T'*#'+56'06%*'*#6A3+%**'+5#&"#0&30"65#('*#86/30'*#06/;'**%/++'&*#G3%#7/E0/*'+5#
&"#7/EE3+"35A#4/6&/816'9#!'*#/3$6%16'*#*0A7%"&%*A'*#6'06A*'+5'+5#&"#0&3*#86"+('#0"65#
(3 # 0'6*/++'& # Y # '&&'* # 6A"&%*'+5 # &'* # "**'ED&"8'* # ('* # E/+56'* # *36 # ('* # 74"`+'* # ('#
E/+5"8'?#("+*#('#$"*5'*#"5'&%'6*#/̃#&"#(%$%*%/+#('*#5‘74'*#'*5#0/3**A'#K#&C'@56xE'9#
U'*#EA7"+%7%'+*#*'#74"68'+5#('#&"#;"D6%7"5%/+#('*#AD"374'*#'5#('*#0%17'*#06/(3%5'*#
0"6 # &C'+56'06%*' # '5 # (' # &N'+56'5%'+ # ('* # E"74%+'*¥/35%&*9 # U'* # 4/6&/8'6* # G3"&%;%A*#
6A"&%*'+5#&'*#"**'ED&"8'*#7/E0&'@'*?#&'*#6A0"6"5%/+*#('*#E/+56'*#(A;'753'3*'*9#>&*#
'@'67'+5#A8"&'E'+5#("+*#&'*#*'6$%7'*#('#06/5/5i0"8'*#'5#0"65%7%0'+5#K#&"#76A"5%/+#('#
+/3$'"3@#06/(3%5*9#M+;%+#('*#7"(6'*?#%+8A+%'36*?#56"$"%&&'+5#"3#D36'"3#('*#EA54/('*#
'5#K# &C'+7"(6'E'+5#5'74+%G3'? #5"+(%*#G3'#&'#0'6*/++'&#"(E%+%*56"5%;#*'#74"68'#('*#
5‘74'*#6'&"5%$'*#K#&"#8'*5%/+#('#&N'+56'06%*'9

:$'7#3+'#06/(375%/+#G3%#0'35#"55'%+(6'#0&3*#(C3+#E%&&%/+#('#E/+56'*#0"6#"+?#
7/EE'#7C'*5#&'#7"*#74'Z#!%0?#'&&'*#"D*/6D'+5#3+'#86"+('#0"65%'#('#&"#06/(375%/+#('*#
fh =/%6#8&/**"%6'# 9

mP



;"D6%G3'*#('#7/E0/*"+5*9#>&#&'36#"66%$'#A8"&'E'+5#('#*/3*¥56"%5'6#3+'#0"65%'#('#&'36*#
"**'ED&"8'*#K#('*#0'5%5'*#'+56'06%*'*#(CA5"D&%**"8'#&/6*G3'#&'*#7/EE"+('*#*/+5#56/0#
%E0/65"+5'*9 #V/36 # &" # 7/+;'75%/+ #(' #06/5/5i0'*? # 7'65"%+* # "**'ED&"8'* #/3 # 6A8&"8'*#
7/E0&'@'* # */+5 # 7/+;%A* # K # ('* # "65%*"+* # &/7"3@9 # J"&86A # &'* # "00"6'+7'*? # &'*#
E"+3;"7536'* # */+5 # (/+7? # 7/EE' # 5/35'* # &'* # *5637536'* # 4/6&/816'* # D%*/+5%+'*?#
56%D35"%6'*#('*#"356'*#'+56'06%*'*#"00"65'+"+5#"3#*i*51E'9#M&&'*#*C%+5186'+5#5/5"&'E'+5#
("+*#&'#5%**3#%+(3*56%'&#&/7"&#'5#0"65%7%0'#('#&C%+5'6(A0'+("+7'#('*#*5637536'*9

:#+/56'#"$%*? #7'55'#/68"+%*"5%/+#*0A7%;%G3'#('#&"#06/(375%/+#6'+(#&C%+(3*56%'#
&/7"&'#%+5A6'**"+5'#(1*#&/6*#G3'#('*#*5637536'*#561*#$"6%A'*?#"&&"+5#('#&C"5'&%'6#"65%*"+"&#
K# &"#E"+3;"7536'#E/('6+'? #*/+5# 56%D35"%6'*# &'*#3+'*#('*#"356'*#0/36#06/(3%6'#('*#
E/+56'*#7/E0&15'*9#!'*#;"D6%7"+5*#('#7/E0/*"+5*#A7/3&'+5#&'36#06/(375%/+#"3061*#
('* # '+56'06%*'* # (C"**'ED&"8' # '5 # ('* # E"+3;"7536'* # "i"+5 # D'*/%+ # (' # 0%17'* # 0/36#
7/+;'75%/++'6 # &'* #E/+56'*9 #L% # &C3+' #('* # *5637536'* # +' # S/3' #0"* # */+ # 6g&' #("+* # &'#
06/7'**3*#('#;"D6%7"5%/+?#7C'*5#&C'+*'ED&'#('#&C"75%$%5A#G3%#'*5#'+#0A6%&#Y#74"73+#'*5#
(/+7#3+#E"%&&/+#'**'+5%'&?#ExE'#*%#74"G3'#'+5%5A#'*5#"35/+/E'#'5#+'#816'#G3C3+'#('*#
5‘74'*#+A7'**"%6'*#K#&CA&"D/6"5%/+#(3#06/(3%59

!N/68"+%*"5%/+#('#&"#06/(375%/+#"3#*'%+#('#&N%+(3*56%'#D%*/+5%+'#+N'*5#(/+7#0"*#
*"+*#6"00'&'6#&"#(A;%+%5%/+#(3#*i*51E'#Y#H#-#*!>->5#&"*!()'!$15,1*#&"!-#!*N*"95#!*1&" !
#&!'&"#4+$"'1&*2!#"!-#!"1)"!&#!*#!4>*)5#!,+*!/!-+!*155#!6#*!#&"'">*!`K^C#>7%?#;"D6%G3'*#
('#7/E0/*"+5*?#'+56'06%*'*#(C"**'ED&"8'*#'5#E"+3;"7536'*#6'06A*'+5'+5#&'*#'+5%5A*#
G3%#0'6E'55'+5#"3#H#5/35#I#(C"55'%+(6'#*/+#/DS'75%;#Y#06/(3%6'#('*#E/+56'*#5'6E%+A'*9#
]+ # *74AE" # (3 # ;/+75%/++'E'+5 # (' # &N%+(3*56%' # &/7"&' # +/3* # 0'6E'5 # (N%&&3*56'6 # &'#
7"6"7516'#*i*5AE%G3'#('#&N%+(3*56%'#&/7"&'9#[=/%6#0"8'#*3%$"+5'_

>&#+/3*#;"35#*/3&%8+'6#G3C"3¥('&K#(3#(/E"%+'#036'E'+5#06/(375%;?#&'#*i*51E'#
D%*/+5%+ # 7/E05' # 0&3*%'36* # /68"+'* # %+*5%535%/++'&* # Y # 7'+56' # (' # ;/6E"5%/+? # 7'+56'#
5'74+%G3'? # &"D/6"5/%6'* #('# 6'74'674'? #/68"+'* #('#06'**'999 #:%+*%? # *% # &'* #'+5%5A* #('#
06/(375%/+#*/+5#'+#%+5'6(A0'+("+7'?#'&&'*#(A0'+('+5#A8"&'E'+5#(N3+#7'65"%+#+/ED6'#
(N%+*5%535%/+*#06A*'+5'*#*36#&'#5'66%5/%6'#G3%#"**36'+5#&"#;/6E"5%/+#('#&"#E"%+¥(NF3$6'?#
&' # (A$'&/00'E'+5 # 5'74+%G3' # '5 # 7/EE'67%"& # ('* # 06/(3%5*? # &" # (%;;3*%/+ # ('*#

fm )Mocn]<?#V9#[#"!+-C_?#H#D#*!&1)<#--#*!+,,41$%#*!*1$'1-1@'()#*!6#*!14@+&'*+"'1&*#I?#V"6%*?#L'3%&?#
ePPh9#eO #0"8'*9

m 



%+;/6E"5%/+* # 6'&"5%$'* # K # &" # 06/;'**%/+? # '579 # !/6*G3' # +/3* # 6'$%'+(6/+* # *36 # &"#
7/+*56375%/+ #4%*5/6%G3'#(3#*i*51E'#4/6&/8'6 #D%*/+5%+? #+/3*#$'66/+* #7/EE'+5 #7'*#
/68"+'*#%+*5%535%/++'&*#*/+5#$'+3*#7/ED&'6#('*#D'*/%+*#*0A7%;%G3'*#('#&N%+(3*56%'#"3#
;%& #(3#5'E0*9#c/3*#0/3$/+*#5/35';/%*#(1*#K#06A*'+5#(%6'#G3'? #0"6# &'#D%"%* #('#7'*#
/68"+'*? # &N%+(3*56%' # D%*/+5%+' # " # *3 # *N"006/06%'6 # '5 # # ;'6E'6 # &' # E"674A # # 4/6&/8'69#
T/EE'#&'#*/3&%8+'#T"54'6%+'#V"6"('%*'?#H#D+!$4>+"'1&!67)&!51&1,1-#!6#!5+4$%>!6) !
"4+<+'-!#*"!*).1461&&>#!/!-+!4#$1&&+'**+&$#!*1$'+-#!67)&#!$15,>"#&$#!*,>$'3'()#2 !
$155# ! <+-#)4 ! 67)*+@# ! +""+$%># ! / ! 6#* ! *+<1'4* ! #" ! *+<1'4=3+'4# ! '&$14,14>* ! ,+4 !
$#4"+'&#* !<+-#)4* ! 8)@>#* !&1& ! *).*"'")+.-#* !/ !)& !515#&" ! #" ! 6+&* !)& !)&'<#4* !6# !
,416)$"'1&!61&&>*!U3'45#2!.4+&$%#2!&+"'1&WC!IfX9#>&#'*5#%+5A6'**"+5#('#+/5'6#G3N%7%#&"#
6'7/++"%**"+7'#('#&"#7/E0A5'+7'#*0A7%;%G3'#4/6&/816'#'*5#6"55"74A'#K#&"#;/%*#K#3+#
*'75'36#%+(3*56%'&#'5#K#3+#5'66%5/%6'?#&N%(A'#A5"+5#('#06A*'6$'6#&'#E/+/0/&'#(3#E"674A#
(3#56"$"%&#4/6&/8'6#"3#+%$'"3#(3#5'66%5/%6'#7%67/+*76%5#('#&"#$%&&'#('#)'*"+,/+9##

L% # &'* # /68"+'* # %+*5%535%/++'&* # '+56'+5 # '+ # %+5'6"75%/+ # 0'6E"+'+5' # "$'7 # &'*#
*5637536'* # 4/6&/816'* # ";%+ # (' # 06/5A8'6 # '5 # (' # (A$'&/00'6 # &' # E"674A # 4/6&/8'6? # %&*#
0"65%7%0'+5 # (' # ;"%5 # K # &" # 06A*'6$"5%/+ # (' # &N"35/+/E%' # (' # &N%+(3*56%' # &/7"&'? # "356'#
7"6"75A6%*5%G3'#(3#H#*i*51E'#I9###

 9 9e9#]+#*i*51E'#7"6"75A6%*A#0"6#*"#6'&"5%$'#"35/+/E%'

¥C¥C:C¥C!f)"1&15'#!6)!*N*"95#!.'*1&"'&#!6+&*!-#!,+N*+@#!'&6)*"4'#-!34+&F+'*

!N"35/+/E%'#6'+$/%'#"3#H#$+4+$"94#!6#!()#-()#!$%1*#!()'!31&$"'1&&#!1)!><1-)# !
'&6>,#&6+55#&"!67+)"4#!$%1*##Iff9#L"#(A;%+%5%/+#0'35#A8"&'E'+5#*N'+5'+(6'#7/EE'#
H#-+!*'")+"'1&!67)&#!$1--#$"'<'">!UVW!61">#!6#!,1)<1'4!#"!67'&*"'")"'1&*!-)'!,#45#""+&" !
6#!@>4#4!-#*!+33+'4#*!()'!-)'!*1&"!,41,4#*!*+&*!'&"#43>4#&$#!6)!,1)<1'4!$#&"4+-#IfO9

V/36#(AE/+56'6#&'#7"6"7516'#H#"35/+/E'#I#(3#*i*51E'#("+*#&'*#"++A'*# OXP?#%&#
fX V:o:UM>LM?#T9?#H#D+!5+4'&#!5+4$%+&6#!34+&F+'*#!P!)&!5+4$%>!6)!"4+<+'-!3#45>!n#I?#/0#7%59
ff##U%75%/++"%6'#!"6/3**'#eP P
fO##>D%(9

me



7/+$%'+5#('#&'#6'*5%53'6#("+*#&'#0"i*"8'#4/6&/8'6#;6"+,"%*#('#&NA0/G3'#'5#$A6%;%'6#G3N%& #
(%*0/*'?#"3#+%$'"3#&/7"&?#('*#E/i'+*#06/(375%;*#'5#%+*5%535%/++'&*#&3%#0'6E'55"+5#('#
;/+75%/++'6#('#E"+%16'#%+(A0'+("+5'9###

U"+*#&'*#"++A'*# OmP?#&"#D6"+74'#%+(3*56%'&&'#4/6&/816'#;6"+,"%*'#7/E05'#3+'#
(%Z"%+' # (' # 0'5%5* # 7'+56'* # (' # 06/(375%/+? # E"%* # *'3&'E'+5 # 56/%* # 86"+(* # D"**%+*#
4/6&/8'6*#Y#)'*"+,/+?#&'#s"35¥U/3D*#[Z/+'#;6/+5"&%16'#'+56'#&"#R6"+74'¥T/E5A#'5#&"#
L3%**'_#'5#&"#s"35'¥L"$/%'9#oA3+%**"+5#&'*#D"**%+*#('#)'*"+,/+#'5#(3#s"35¥U/3D*?#&"#
6A8%/+#R6"+74'¥T/E5A##"D6%5'#fP#Q#('#&C"75%$%5A?#7/+56'#eP#Q#'+#s"35'¥L"$/%'?#Z/+'#
*0A7%"&%*A'#("+*#&"#;"D6%7"5%/+#('#7/E0/*"+5*#4/6&/8'6*9#!'*#E/+56'*#06/(3%5'*#'+#
R6"+74'¥T/E5A#*'#*%53'+5#("+*#&'#76A+'"3#(3#H#E/i'+#('#8"EE'#I?#7C'*5¥K¥(%6'#('*#
E/+56'* # H#/6(%+"%6'*#I? # (' # D/++' # G3"&%5A? # *"+* # ;%/6%536'*9 # !'* # E/+56'* # (' # &3@'#
;6"+,"%*'*#*/+5#6"6'*#'5#*/+5#&N"0"+"8'#(3#D"**%+#('#06/(375%/+#0"6%*%'+9###

M+# OmP?#&"#R6"+7'#06/(3%5#7%+G#E%&&%/+*#7%+G#7'+5#E%&&'#E/+56'*#/6(%+"%6'*#
(/+5#&'*#+'3;*#(%@%1E'*#06/$%'++'+5#('#R6"+74'¥T/E5A?#)'*"+,/+#'5#s"35¥U/3D*#
7/+;/+(3OP9 # !'* # ('3@ # D"**%+* # 4/6&/8'6* # 7/E5/%* # 7/E05'+5 # 56/%* # 7'+5 # 7%+G3"+5'#
'+56'06%*'* #(/+5 # '+$%6/+ #7'+5 # 7%+G3"+5' #K #)'*"+,/+ #'5 #('3@ #7'+5 #("+* # &' #s"35¥
U/3D*9#!'*#';;'75%;*#5/5"3@#('#&C%+(3*56%'#('#&"#E/+56'#("+*#&'#U/3D*#*/+5#('#&C/6(6'#
(' # *'05 # E%&&' # 7%+G # 7'+5* # /3$6%'6*? # !4>,+4"'* ! 6# ! 3+F1& ! / ! ,#) ! ,49* ! >@+-# ! #&"4# !
E#*+&F1&!#"!-#!q+)"=B1).*!`]¥9

L%#&'*#74%;;6'*#('#&NA0/G3'#+'#0'6E'55'+5#0"*#('#(%*5%+83'6#&"#06/(375%/+#06/06'#
"3#s"35¥U/3D*#'5#K#)'*"+,/+?#7'&"#+'#*%8+%;%'#0"*#0/36#"35"+5#G3'#&'*#('3@#7'+56'*#
('#06/(375%/+#7/E5/%*#7/&&"D/6'+59#n+#0/366"%5#0'+*'6 #+!,4'14' !G3'#&'*#%+(3*56%'*#
;6"+7¥7/E5/%*'*#*'#6A0"65%**'+5#&'*#5‘74'*#+A7'**"%6'*#K#&"#;"D6%7"5%/+#('*#E/+56'*#'5#
G3'#&'*#*5637536'*#%+*5%535%/++'&&'*#('#&"#;%&%16'#4/6&/816'#;6"+,"%*'#*/+5#"+76A'*#("+*#
&'* # (%;;A6'+5* # 5'66%5/%6'* # 4/6&/8'6*? # 7' # G3% # +N'*5 # 0"* # &' # 7"*9 # L36 # &'* # 5'66%5/%6'*#
7%67/+*76%5*#(3#s"35¥U/3D*#'5#('#)'*"+,/+#*/+5#%E0&"+5A'*#('*#%+(3*56%'*#G3%#5'+5'+5#
74"73+'#('#&'36#7g5A#('#E"`56%*'6#&"#5/5"&%5A#(3#06/7'**3*#('#;"D6%7"5%/+#('*#E/+56'*9#
T'#G3%#(%*5%+83'#;/+("E'+5"&'E'+5 # &N%+(3*56%'#D%*/+5%+'#('#7'&&'#(3#s"35¥U/3D*?#
E"%*#"3**%#('*#"356'*#D"**%+*#('#06/(375%/+#0'5%5*#/3#86"+(*?#'*5#G3N'&&'#(%*0/*'#('#&"#

OP TsM=:!>Mo?#J9?#H#d+.-#+)!'&6)*"4'#-!6#!-+!e4+&$%#=S15">#I?#/09#T%59#V"8'999
O >D%(9

md



E"S/6%5A#('*#/68"+'*#%+*5%535%/++'&*#(3#*'75'36#4/6&/8'6#;6"+,"%*? #E%*'*#K#0"65 #&'*#
A7/&'*#(N4/6&/8'6%'#G3%#'@%*5'+5#("+*#('#+/ED6'3*'*#Z/+'*#('#06/(375%/+9#T'7%#'*5#&%A#
K#&N4%*5/%6'#('*#(%;;A6'+5*#D"**%+*?#G3%#*'#*/+5#7/+*563%5*#%+(A0'+("EE'+5#&'*#3+*#('*#
"356'*#7'#G3%?#+/3*#&'#$'66/+*?#"#06/;%5A#K#&N%+(3*56%'#D%*/+5%+'9###

T"6#K#&N/6%8%+'?#&'*#D"**%+*#4/6&/8'6*#(3#s"35¥U/3D*#'5#('#&"#s"35'¥L"$/%'#*/+5#
('*#'@5'+*%/+*#('#&C%+(3*56%' #4/6&/816'#*3%**'#(/+5#&"#76/%**"+7'#"#7/+(3%5 #K#3+'#
(%&"5"5%/+ #+"536'&&' #(' # &C16' #(' #06/(375%/+ #0"6 #('&K # &" # ;6/+5%16'9 #T'* #D"**%+* #/+5#
&/+85'E0*#'3#0/36#$/7"5%/+#('#;/36+%6#&C4/6&/8'6%'#*3%**'#'+#7/E0/*"+5*#4/6&/8'6*9#
!C4/6&/8'6%'#*"$/i"6('#'*5#6'*5A'#*/3*#&"#(/E%+"5%/+#('#z'+1$'#S3*G3C"3@#56'+5'#
8&/6%'3*'*9 # :$"+5 # 7'55' # 0A6%/('? # *'3&* # &'* # %+$'*5%**'36* # 8'+'$/%* # 7/+56g&"%'+5#
&C"75%$%5A9 # T' # D"**%+ # (' # */3*¥56"%5"+7' # *N'*5 # 4%*5/6%G3'E'+5 # *0A7%"&%*A # ("+* # &"#
;"D6%7"5%/+#('#7/E0/*"+5*#4/6&/8'6*#'5#+N"#S"E"%*#$A6%5"D&'E'+5#74'674A#K#06/(3%6'#
*'* # 06/06'* # E/+56'*9 # u3"+( # K # &C%+(3*56%' # (3 # s"35¥U/3D*? # '&&' # 7/EE'+7' # K # *'#
(A*/&%("6%*'6#('#&"#L3%**'#'+#06/(3%*"+5#'5#'+#7/EE'67%"&%*"+5#*'*#E/+56'*#K#0"65%6#
(3#<><'# *%17&'#'5#'+#%+*5%535%/++"&%*"+5#3+'#A7/&'#(N4/6&/8'6%'#'+# fdh9#!N%+(3*56%'#
D%*/+5%+'#*N/68"+%*'#G3"+5#K#'&&'#('03%*#&"#;%+#(3#<=>>>'#*%17&'#'5#*'#0/*%5%/++'#(1*#
*/+#/6%8%+' #7/EE'#3+#D"**%+ #4/6&/8'6 # ;6"+,"%*? # %+(A0'+("+5 #(' # &" #L3%**'9 #c/3*#
6'$%'+(6/+*#*36#7'#0/%+5#3+#0'3#0&3*#5"6(#'5#$'66/+*#7/EE'+5#&N4/6&/8'6%'#D%*/+5%+'#"#
A5A # %E0&"+5A' # *36 # &' # 5'66%5/%6' # "3 # &'+('E"%+ #(' # &" #oA$/&35%/+ #R6"+,"%*' #0"6 #('*#
4/6&/8'6* # *3%**'* # "55%6A* # 0"6 # &'* # %(A'* # 6A$/&35%/++"%6'* # '5 # (A,3* # (' # &" # 0/&%5%G3'#
4'&$15'9#c/3*#$'66/+*#G3'#&'#06/S'5#('#7'55'#%E0&"+5"5%/+#*N'*5#7/+*563%5#*36#&N%(A'#('#
06/(3%6' # ('* # E/+56'* # ;6"+,"%*'* # (' # ;",/+ # "35/+/E' # ";%+ # (NA$%5'6 # K # &" # R6"+7'#
&N%E0/65"5%/+ # ('* # 06/(3%5* # L3%**'*9 # !N"35/+/E%' # '*5 # (/+7 # 3+' # 7"6"75A6%*5%G3'#
'**'+5%'&&'#('#&N%+(3*56%'#4/6&/816'#D%*/+5%+'#(1*#*/+#%E0&"+5"5%/+#y#'&&'#5'+5'6"#(Nx56'#
06A*'6$A'#S3*G3NK#*/+#(A7&%+9###

¥C¥C:C:C!J+b"4'*#!6#*!14@+&#*!,413#**'1&&#-*!#"!14@+&'*+"'1&!*N&6'$+-#!,41,'$#!/ !
-7'&6>,#&6+&$#

R%+"&'E'+5#)'*"+,/+#'*5#&"#*'3&'#%+(3*56%'#4/6&/816'#('#5"%&&'#K#+'#0"*#*Nx56'#
ml



7/+*563%5'#"$'7#E"%*#7/+56'#&"#L3%**'9#:3#7/36*#('#*/+#4%*5/%6'?#'&&'#"#74'674A#561*#
$%5'#K#E"`56%*'6#&"#5/5"&%5A#(3#06/7'**3*#('#06/(375%/+#('*#E/+56'*#'5#K#;'6E'6#&'#
E"674A#('#&N4/6&/8'6%'9#V/36#7'#;"%6'?#'&&'#*N'*5#(/5A'#"3#;%&#(3#5'E0*#('#E3&5%0&'*#
/68"+'*#%+*5%535%/++'&*#Y

¥#3+#7'+56'#+"5%/+"&#('#;/6E"5%/+#4/6&/816'#[A7/&'#+"5%/+"&'#(N4/6&/8'6%'#/3#
M9c9s9_#G3%#06A0"6'#&"#E"%+¥(NF3$6'#&/7"&'#y

¥#3+#/D*'6$"5/%6'#G3%#';;'753'#('*#6'74'674'*#'+#746/+/EA56%'#'5#(A&%$6'#&'*#
D3&&'5%+*#('#G3"&%5A#('*#06/(3%5*#4/6&/8'6*#+"5%/+"3@#y

¥#3+#/68"+'#('#06'**'#06/;'**%/++'&&'?#H#!"#R6"+7'#4/6&/816'#I#y
¥#3+#*'6$%7'#5'74+%G3'?#&'#TMqMsno#[T'+56'#q'74+%G3'#s/6&/8'6_#G3%#"#0/36#

$/7"5%/+ # (' # */35'+%6 # &'* # '+56'06%*'* # ("+* # &" # 6'74'674' # '5 # &' # (A$'&/00'E'+5 # ('*#
5'74+%G3'*#('#06/(375%/+#y

¥#3+#*'6$%7'#7/EE'67%"&?#&'#H#T9>9J9#I#[T/E%5A#>+5'6¥6A8%/+"&#('#&"#J/+56'_#
('$'+3#H#T9V9U9s9#I#[T/E%5A#V6/;'**%/++'&#('#&"#J/+56'_?#G3%#56"$"%&&'#"3#*/35%'+#K#
&"#7/EE'67%"&%*"5%/+#('*#06/(3%5*#4/6&/8'6*#D%*/+5%+*#y

¥#&"#L9U9s9#[L/7%A5A#('#UA$'&/00'E'+5#s/6&/816'_?#*/7%A5A#;%+"+7%16'#74"68A'#
(N"**36'6#&'#;%+"+7'E'+5#('*#'+56'06%*'*#'+#6'**/367'*#0'6E"+'+5'*#'5#('#;"$/6%*'6#&'#
6'86/30'E'+5#('*#'+56'06%*'*9

# # #c/3*#6'$%'+(6/+*#0&3*#'+#(A5"%&*#*36#&'*#7"6"75A6%*5%G3'*#('#74"73+#('#7'*#
/68"+'* # ("+* # &N"+"&i*' # */7%/¥4%*5/6%G3' # (' # &" # 7/+*56375%/+ # (3 # *i*51E' # 4/6&/8'6#
D%*/+5%+Oe9#J"%*#+/3*#0/3$/+*#(1*#K#06A*'+5#*/3&%8+'6#G3'#&N%+(3*56%'#&/7"&'#"#*3#*'#
(/5'6#('*#/35%&*#&3%#0'6E'55"+5#('#E"`56%*'6#&N'+*'ED&'#('*#7/+56"%+5'*#;/+("E'+5"&'*#
G3%#01*'+5#*36#3+'# %+(3*56%'# Y # &"# ;/6E"5%/+? # &"#7/EE3+%7"5%/+? # &'#(A$'&/00'E'+5#
5'74+%G3'#'5#7/EE'67%"&?#&"#8'*5%/+#('*#6'&"5%/+*#A7/+/E%G3'*#'+56'#&'*#'+56'06%*'*#
&/7"&'*9 # >& # *N"8%5 # &K #(NA&AE'+5* #G3% # ;"$/6%*'+5 # &N%+(A0'+("+7' #(3 # *i*51E' #"3 # *'%+#
ExE'#('#&"#;%&%16'#4/6&/816'#;6"+,"%*'9##########

:3#('&K#('#&"#E"`56%*'#('*#/68"+'*#06/;'**%/++'&*?#%&#7/+$%'+5#('#6'$'+%6#*36#
&N/68"+%*"5%/+ # *i+(%7"&' # (' # &" # D6"+74' # 4/6&/816' # ;6"+,"%*' # G3% # 5AE/%8+' # ('#
Oe =/%6#0"65%'# 9d9e9#(3#74"0%56'# 

mh



&N%+(A0'+("+7'#('*#D"**%+*#4/6&/8'6*#'+#R6"+7'#'5#('#&"#06A(/E%+"+7'#(3#&/7"&#*36#&'#
+"5%/+"&#"3#*'%+#('#7'55'#;%&%16'9#U"+*#3+#/3$6"8'#%+5'6+'#(3#TMqMsno#("5"+5#('#&"#
;%+#('*#"++A'*# OhP?#%+5%53&A#H#!N/68"+%*"5%/+#06/;'**%/++'&&'#('#&N%+(3*56%'#4/6&/816'#
'+ # R6"+7' # '5 # '+ # L3%**'#I? # 3+ # *74AE" # 6A7"0%53&"5%; # ('* # *i+(%7"5* # 06/;'**%/++'&*#
4/6&/8'6*#;6"+,"%*#(AE/+56'#G3'#74"G3'#Z/+'#('#06/(375%/+#(%*0/*'#('#*/+#*i+(%7"5#
&'#6'06A*'+5"+5#"3#*'%+#('#&"#H#T4"ED6'#R6"+,"%*'#('#&Cs/6&/8'6%'#I#[T9R9s9_Od?#'&&'¥
ExE'#%E0&"+5A'#K#)'*"+,/+9#n+#(%*5%+83'#0"6#'@'E0&'#&'#H#Li+(%7"5#('#&"#;"D6%G3'#
(C4/6&/8'6%'#('#)'*"+,/+#I#('#&"#H#T4"ED6'#*i+(%7"&'#('*#;"D6%7"+5*#(C4/6&/8'6%'#
(3#$"&&/+#('#J/65'"3#I?#(3#H#z6/30'E'+5#('*#;"D6%7"+5*#('#E/+56'*#('#&"#s"35'¥
L"$/%' # '5 # (3 # L3( # M*5#I # /3 # '+7/6' # (' # &" # H#T4"ED6' # *i+(%7"&' # V"6%*%'++' # ('*#
;"D6%7"+5*#('#E/+56'*#I9#!N/3$6"8'#;"%5#A8"&'E'+5#A5"5#('*#06/D&1E'*#('#7//6(%+"5%/+#
6'+7/+56A*#"3#*'%+#('#&"#T9R9s9#&/6*#('#*"#76A"5%/+#'+# OlX#03%*#5/35#"3#&/+8#('#*/+ #
'@'67%7'? #7' #G3% # 6'+;/67' # &C%(A' #*'&/+ # &"G3'&&' # &'* #(%;;A6'+5* #*i+(%7"5* # 6A8%/+"3@#
06g+'+5#("$"+5"8'#&'36#"35/+/E%'#G3'#&"#7/4A*%/+#K#&CA74'&/+#+"5%/+"&9#M9#q'6+"+5?#
("+*#&'#7"(6'#('#*"#541*'#(CA7/+/E%'#*36#H#!C%+(3*56%'#('#&"#E/+56'#'+#R6"+74'¥
T/E5A#I? # (A76%5 # '+ # 7'* # 5'6E'* # &C4%*5/%6' #E/3$'E'+5A' #(3 #T9R9s9#Y # H#D#* ! *"+")"* !
'&'"'+)L ! &# ! ,4><1'#&" ! ,+* ! -+ ! &15'&+"'1& ! 6;)& ! Z4>*'6#&"2 !5+'* ! ,4>$'*#&"# H#();/!
$%+()# ! S1&*#'- ! 6;f65'&'*"4+"'1&2 ! )& ! ,4>*'6#&" ! #*" ! 6>*'@&>2 ! +**'*"> ! 6# ! 6#)L !
+**#**#)4* !#" !6;)&! *#$4>"+'4#!`2 !$# !()' !#*" ! 4><>-+"#)4 !6#* !4>"'$#&$#* !6# !$#4"+'&* !
5#5.4#*!/!-+!$1&*"'")"'1&!6#!$#!*N&6'$+"!3>6>4+-C!D;)&'3'$+"'1&!*N&6'$+-#!&;+)4+!4'#& !
6;)&! -1&@! 3-#)<# ! "4+&()'--#C !E'#& !();#--# !&;+'" !>"> !()# ! -# !$%+,#+)!6#* !*N&6'$+"* !
,4'5+'4#*!,+4!5>"'#4!()'!1&"!,1)4*)'<'!-#)4!#L'*"#&$#!*>,+4>#2!-#*!$-+()#5#&"*!6# !
,14"#*!#"!-#*!6>5'**'1&*!1&"!>5+'-->!*1&!%'*"1'4#V!`]g9

T/EE' # n&%$%'6 # )/66"Z # +/3* # 0'+*/+* # G3' # &' # 6'0&% # %+7"6+' # &N3+' # ('*#
7"6"75A6%*5%G3'*#06%+7%0"&'*#('#&"#$%&&'#('#)'*"+,/+9#U1*#&'*#06'E%16'*#&%8+'*#('#*/+#
/3$6"8' # H#z/3$'6+'6 # 3+' # $%&&'9 # )'*"+,/+ #  OhO¥ OfO#I? # &N"35'36 # %+(%G3' # G3'#
H#QE#*+&F1&R ! *# ! $+4+$">4'*# ! #& ! #33#" ! ,+4 ! 6#* ! "4+'"* ! 4>$)44#&"* ! P ! 4#,-' ! *)4 ! *1'2 !
'*1-#5#&"!4#-+"'3!#"!3+'.-#**#!*"4)$")4#--#2!314"#!6>,#&6+&$#!<'*=/=<'*!67><9&#5#&"* !
#L">4'#)4*2!+.*#&$#!67)&#!$+,+$'">!6#!51.'-'*+"'1&!-1$+-#C!f)81)467%)'!#&$14#2!$#* !
Od#=/%6#"++'@'#m#H#q"D&'"3#('#&N/68"+%*"5%/+#06/;'**%/++'&&'#4/6&/816'#;6"+,"%*'#I
Ol qMoc:cq?#M9?#H#D+!6N&+5'()#!-1&@)#!67)&!*N*"95#!,416)$"'3!-1$+-'*>!P!-7'&6)*"4'#!6#!-+!51&"4# !

#&!e4+&$%#=S15">#I#%+#H#:75'*#(3#7/&&/G3'#H#U'#&N4/6&/8'6%'#"3@#E%76/5'74+%G3'*9# Omh¥ OXh#I?#
)'*"+,/+?#;A$6%'6# OOh9##

mm



"4+'"* ! $1&*#4<#&" ! "1)"# ! -#)4 ! ,#4"'&#&$##IOh9 # M5 # (N"S/35'6 # 0&3* # &/%+? # K # 06/0/* # ('#
&N4/6&/8'6%'#D%*/+5%+'#Y#H#*'!#--#!,4#&6!$1&*$'#&$#!6#*!'&"#46>,#&6+&$#*!()'!-+!4#-'#!/ !
67+)"4#*!5+4$%>*2!#--#!"#&"#4+!6#!*7#&!#L"4+'4#!!1)!6#!*7#&!,41">@#4!,-)"H"!()#!6#!*7N !
#&@+@#4!,-#'&#5#&"#IOm9###

T"6#&'#*i*51E'#D%*/+5%+#74'674'#'+#';;'5#*i*5AE"5%G3'E'+5#"#06A*'6$'6#*/+#
"35/+/E%'? # '+ # E"`56%*"+5 # &" # 5/5"&%5A # (3 # 06/7'**3* # (' # 06/(375%/+ # ('* # E/+56'*#
EA7"+%G3'*#'5#('*#%+*5%535%/+*#06/;'**%/++'&&'*#4/6&/816'*#*36#&'#5'66%5/%6'#7%67/+*76%5#
('#&"#$%&&'9#UN/̃#3+#"+76"8'#06/;/+(#('#&N"75%$%5A#"3#7F36#('#&"#7%5A#7/E5/%*'#G3%? #
7/EE'#+/3*#&'#$'66/+*#0"6#&"#*3%5'?#"#&/+85'E0*#E%*A#*36#*/+#%+(3*56%'#0/36#(A;%+%6#
&N%('+5%5A#(3#5'66%5/%6'9###

o'*5'#E"%+5'+"+5#K#7/E06'+(6'#(N/̃#$%'+5#7'55'#/68"+%*"5%/+#*0A7%;%G3'#('#&"#
06/(375%/+#G3%#E'5#'+#%+5'6"75%/+#('*#*5637536'*#'5#('*#"75'36*#(%$'6*#("+*#&'#D35#('#
06/(3%6'#('*#E/+56'*9#:#'@0&%G3'6#A8"&'E'+5#(N/̃#AE"+'#7'55'#$/&/+5A#('#E"`56%*'6#
&" # 5/5"&%5A # (3 # 06/7'**3* # (' # 06/(375%/+? # 7'55' # G3x5' # (N"35/+/E%' # *36 # &' # 5'66%5/%6'#
7%67/+*76%5 #('# &" #$%&&' #G3% #7/+(3%5 #K# &" #E"`56%*' #('*#/68"+'*#06/;'**%/++'&* #('# &"#
;%&%16'#0"6#&N%+(3*56%'#D%*/+5%+'9####

# L'3&#3+#(A5/36#0"6#&N4%*5/%6'#0'35#"00/65'6#('*#6A0/+*'*#K#7'*#G3'*5%/+*9#!'#
;/+75%/++'E'+5#('#&N%+(3*56%'#*N'*5#"+76A#("+*#&N'*06%5#('*#"75'36*?#5"+5#'5#*%#D%'+#G3N%&*#
'*5%E'+5#G3N3+'#5'&&'#/68"+%*"5%/+#$"#('#*/%9#V"65"+5#('#&N%(A'#G3'#&'#*i*51E'#'*5#&'#
;63%5 # (N3+' # 7/+*56375%/+ # */7%"&' # 4%*5/6%G3'? # +/3* # E/D%&%*/+* # &'* # */367'*#
(/73E'+5"%6'*##"i"+5#56"%5#"3#0"**A#K#&"#;/%*#('#&N%+(3*56%'#4/6&/816'#'+#8A+A6"&'#'5#('#
&N"75%$%5A#&/7"&'#'+#0"65%73&%'69#T"6#%&#+/3*#*'ED&'#G3'#7N'*5#0"6#&'#D%"%*#('#&N4%*5/%6'#
8A+A6"&' #('#&" # ;"D6%7"5%/+#4/6&/816'#G3'#+/3*#0/366/+*#'@0&%G3'6 # &" #(%$%*%/+#('*#
5‘74'*#'5#&N%+5'6(A0'+("+7'#('*#*5637536'*#'5#('*#"75'36*9#:&/6*#G3'#7N'*5#K#0"65%6#(3#
7/+5'@5'#(N%E0&"+5"5%/+#('# &N"75%$%5A #*36 # &' # 5'66%5/%6' #G3'# &" #G3x5'#(N"35/+/E%'#('#
&N%+(3*56%'#4/6&/816'#D%*/+5%+'#06'+(6"#*/+#*'+*9#####

Oh )noo:p?#n9?#H#h1)<#4&#4!)&#!<'--#C!E#*+&F1&!¥]j]=¥]K]#I?#o'++'*?#V6'**'*#3+%$'6*%5"%6'*#('#
o'++'*?# OOf9#eeX#0"8'*9

Om >D%(9
mX



 9e9 # M<V!>u]Mo # !N>cqMoUMVMcU:cTM # UML # Lqo]Tq]oML # V:o#
!Ns>Lqn>oM#Y#!NsMo>q:zM#U]#JnUM!M#UM#!NMq:)!>LL:zM

T/EE'#+/3*#$'+/+*#('#&' #$/%6? # &" #(%$%*%/+#('*# 5‘74'* #"3#*'%+#(3#*i*51E'#
06/(375%;#D%*/+5%+#0'35#*C'@0&%G3'6#'+#0"65%'#0"6#&"#*0A7%;%7%5A#5'74+%G3'#('#&C/DS'5#
06/(3%59 # V/365"+5? # &C'@%*5'+7' # (' # E"+3;"7536'* # 06/3$' # G3' # *% # &C%+5A86"5%/+ # ('#
&C'+*'ED&'#(3#06/7A(A#('#;"D6%7"5%/+#("+*#3+'#*'3&'#'5#ExE'#*5637536'#+C'*5#8316'#
0/**%D&'? # '&&' # 0'35 # x56' # "006/74A' # '5 # 6'*5'6 # A7/+/E%G3'E'+5 # 6'+5"D&'9 #T/EE'+5#
'@0&%G3'6#"&/6*#G3'#("+*#3+#5'&#*i*51E'?#('*#"5'&%'6*#"65%*"+"3@#0'6*%*5'+5#"3@#7g5A*#
('#*5637536'*#E/('6+'*#'5#G3'#&"#(%$%*%/+#('*#5‘74'*#6'*5'#&'#E/(1&'#(/E%+"+5#j#>&#
*N"8%5#*'&/+#+/3*#(N3+#4A6%5"8'?#(N3+'#*36$%$"+7'#('#&"#;/6E'#/6%8%+'&&'#"65%*"+"&'#('#
&"#;"D6%7"5%/+#4/6&/816'9####

 9e9 9#:3@#/6%8%+'*#('#&"#;"D6%7"5%/+#4/6&/816'OX

¥C:C¥C¥C!Y+'**+&$#!6#!-7%14-1@#4'#!5>$+&'()#

!C4/6&/8' # EA7"+%G3' # '*5 # 3+' # %+$'+5%/+ # (' # &CM36/0' # EA(%A$"&' # G3% # +"%5#
"006/@%E"5%$'E'+5#$'6*#&"#;%+#(3#<>>>'#*%17&'?#(AD35#(3#<>='#*%17&'9#>&#'*5#(%;;%7%&'#('#
*"$/%6#"$'7#06A7%*%/+#G3"+(#'5#/̃#&C4/6&/8'#EA7"+%G3'#;"%5#*/+#"00"6%5%/+9#T'7%#'*5#
&%A#K# &C"E0&%53('#(3#5'6E'#H#%141-1@')5#I#"3#J/i'+¥‘8'9#>&#*C"8%5#K#7'55'#A0/G3'#
(C3+' # H#&1"'1& ! @>&>4+-# ! 4#@41),+&" ! "1)* ! -#* ! 51N#&* ! #" ! "1)* ! -#* ! #L,>6'#&"* !
,#45#""+&"!6#!6>"#45'&#4!#"!6;'&6'()#4!-#!"#5,*!`]K9

!'#5'6E'#"00"6"%5#("+*#&'*#5'@5'*#E"%*#(A*%8+'#"3**%#D%'+#('*#%+*5"&&"5%/+*#('#
OX c/3*#+/3*#"003i/+*#%7%#*36#&'*#56"$"3@##(C#4%*5/6%'+*#*0A7%"&%*A*#("+*#&C4%*5/%6'#('#&"#E'*36'#(3#5'E0*#5'&*#

G3'#Y
 !:cUML?#U9?#H#D;%#)4#!();'-!#*"!P!-#*!%14-1@#*2!-+!5#*)4#!6)!"#5,*!#"!-+!3145+"'1&!6)!51&6#
 !516#4&##I?#V"6%*?#z"&&%E"6(?# OfX9#mee#0"8'*9
¥#Unosc¥=:c#onLL]J?#z9?#H##D;%'*"1'4#!6#!-;%#)4#C!D;%14-1@#4'#!#"!-;14@+&'*+"'1&!516#4&#!6)!"#5,*!`2!
J"%*/+#('*#*7%'+7'*#('#&C4/EE'?#V"6%*?# OOX9#lml#0"8'*

Of !:cUML?#U9?##H#D;%#)4#!();'-!#*"!P!-#*!%14-1@#*2!-+!5#*)4#!6)!"#5,*!#"!-+!3145+"'1&!6)!51&6#!516#4&##I?#
/0#7%59

mf



6A$'%&*?#(N4/6&/8'*#K#*/++'6%'#/3#(N4/6&/8'*#EA7"+%G3'*9#U'03%*#&/+85'E0*#("+*#&'*#
E/+"*516'* # /+ # 35%&%*' # ('* # %+*5"&&"5%/+* # 0'6E'55"+5 # (' # 6A0A5'6 # EA7"+%G3'E'+5 # 3+#
*%8+"&#*36#3+'#/3#0&3*%'36*#7&/74'*9#UASK#7'*#%+*5"&&"5%/+*#*/+5#(A*%8+A'*#0"6#&'#5'6E'#
H#%141-1@')5#I?#E"%*#7'#+'#*/+5#0"*#'+7/6'#('*#4/6&/8'*#EA7"+%G3'*9#c'#*/+5#('*#
4/6&/8'* #EA7"+%G3'* #K #06/06'E'+5 #0"6&'6 #G3' # &'* #"00"6'%&* #(' #E'*36' #(3# 5'E0*#
(/5A*#(C3+#A74"00'E'+5?#7C'*5¥K¥(%6'#(C3+#/68"+'#74"68A#('#6A83&'6#&"#6/5"5%/+#(C3+#
"6D6' #'+56"`+A' #0"6 #3+ #0/%(*9 #!CA74"00'E'+5 # # ;6'%+' #'5 # 6A83&' # &' #E/3$'E'+5 #('#
&C"6D6' # (' # E"+%16' # K # 76A'6 # 3+' # 6/5"5%/+ # 6A83&%16' # G3% # 7/¡+7%(' # "$'7 # 3+' # +/6E'#
5'E0/6'&&'?#0"6#'@'E0&'#3+'#4'36'#AG3%+/@%"&'9#V/36#&'*#*0A7%"&%*5'*#('#&C4/6&/8'6%'?#
&CA74"00'E'+5 # 6'06A*'+5' # &C%++/$"5%/+ # G3% # E"6G3' # &" # +"%**"+7' # (' # &C4/6&/8'6%'#
EA7"+%G3'9##

!CA74"00'E'+5 # (C4/6&/8'6%' # +C'*5 # 0"* # '+ # */% # 3+' # %+$'+5%/+? # E"%* # 3+'#
"EA&%/6"5%/+ # ('* # 4/6&/8'* # '5 # %+*5"&&"5%/+* # (ASK # 06A*'+5'* # ("+* # &'* # 7&/74'6*? # &'*#
D';;6/%* # '5 # &'* # 0"&"%* # 6/i"3@9 # T/EE' # &' # */3&%8+' # z9 # U/46+¥="+ # o/**3E#
H#D;+,,+4'"'1&!6#!-;>$%+,,#5#&"!6)!5>$+&'*5#!%14-1@#4!&;+!"41)<>!+)$)&#!#*,9$# !
6;#L,4#**'1&!6+&*!-#*!4>$'"*!6#!-;>,1()#C!UVW!-#!,+**+@#!/!-;%14-1@#4'#!5>$+&'()# !
&;#*" ! ,+* ! "4+6)'" ! 6+&* ! -# ! -+&@+@#2 ! '- ! &;+ ! ,+* ! ,41<1()> ! 6# ! $%+&@#5#&" ! 6# !
"#45'&1-1@'#!`]]9#UC/̃#&"#(%;;%73&5A#('*#4%*5/6%'+*#0/36#6'56/3$'6#&'*#/6%8%+'*#'@"75'*#
('#&C4/6&/8'#EA7"+%G3'9

¥C:C¥C:C!r5#4@#&$#!67)&#!,413#**'1&#

>& # '+ # $" # (' # ExE' # 0/36 # &" # +"%**"+7' # (' # &" # 06/;'**%/+ # (C4/6&/8'6#Y # *%#
&CA74"00'E'+5 # '*5 # 3+' # A$/&35%/+ # "$"+5 # (Cx56' # 3+' # %+$'+5%/+? # %& # '*5 # (%;;%7%&' # ('#
6'56/3$'6#&'*#06'E%'6*#4/6&/8'6*#G3%#"36"%'+5#%+%5%A#&'*#"356'*#K#&'36#"659# #!'#5'6E'#
(CH#%141-1@'+4')*#I?#35%&%*A#0/36#(A*%8+'6#3+'#06/;'**%/+?#"00"6"%5#0/36#&"#06'E%16'#
;/%* # "3 #<>>>'# *%17&' #("+* # &' # &%$6' #(' #7/E05' #(C3+ #E/+"*516' #(' # &Cs"E0*4%6' # '5#
(A*%8+' # H#-;%155# ! $%+4@> ! 6# ! -+ ! 5+'&"#&+&$# ! 6# ! -;%14-1@#2 ! ()' ! N ! "4+<+'--# !

OO Unosc¥=:c#onLL]J?#z9?#H##D;%'*"1'4#!6#!-;%#)4#C!D;%14-1@#4'#!#"!-;14@+&'*+"'1&!516#4&#!6)!"#5,*!`2!
/0#7%59

mO



5+&'3#*"#5#&"!+<#$!)&#!4>5)&>4+"'1&!3'L#!`¥__9
:$'7 # &" # (%;;3*%/+ # ('* # 4/6&/8'* # EA7"+%G3'*? # "3 # 7/36* # (3 # <>='# *%17&'? # &'*#

E/%+'*#G3%#0/3$"%'+5#S3*G3C"&/6*#S/3%6#(C3+#7'65"%+#E/+/0/&'#+'#7/+*5%53'+5#"061*#
7'55'#("5'#G3C3+'#E%+/6%5A#(%*7615'9#!'*#%+;/6E"5%/+*#(%*0/+%D&'*#S3*G3C"3#E%&%'3#(3#
<>='# *%17&' #E/+56'+5 #G3'# &C4/6&/8'6%' #+C'*5 #0"* # %**3'#(C3+#"65%*"+"5 #06A7%*? #E"%*#
6'&1$'#(C3+'#E"`56%*'#('*#"00"6'%&*#4/6"%6'*#0"6#('*#56"$"%&&'36*#(3#EA5"&#7/EE'#&'*#
;/68'6/+*?#&'*#"6E36%'6*#/3#&'*#/6;1$6'*9

!" # (A*%8+"5%/+ # 06/;'**%/++'&&' # (CH#4/6&/8'6#I # /3 # H#4/6&/8'36#I # "00"6"`5 # "3#
(AD35#(3#<='#*%17&'?#E"%*#&'*#4%*5/6%'+*#'*5%E'+5#G3C%&#+'#*C"8%5#0"*#$A6%5"D&'E'+5#('#
*0A7%"&%*"5%/+* #(36"D&'*? # '5 #G3' # &'* #0'6*/++'* #(A*%8+A* #7/EE'#('* #4/6&/8'6* #+'#
$%$"%'+5#0"*#3+%G3'E'+5#('#&"#7/+*56375%/+#(C4/6&/8'*9#V"6E%#&'*#(%;;A6'+5*#86/30'*#
("+*#&'*G3'&*#/+#6'56/3$'#('*#4/6&/8'6*?#;%836'+5#Y##

( ) J,/ ) @;3/74+@7,+4/# /5V537/#Y # >& # *C"8%5 # (C%&&3*56'* # *"$"+5*? # 7/+*56375'36*#
(C%+*563E'+5* # "*56/+/E%G3'* # '5 # ;"D6%G3"+5 # "77'**/%6'E'+5 # ('* # 4/6&/8'*9 # T'*#
7/+*56375'36* # /+5 # *3%$% # 3+' # ;/6E"5%/+ # 3+%$'6*%5"%6'? # '5 # "&&%'+5 # ('* # 7/++"%**"+7'*#
54A/6%G3'*#('#4"35#+%$'"3#K#('*#7"0"7%5A*#06"5%G3'*#("+*#&'#(/E"%+'#('#&C"65%*"+"5#
(C"659

()J,/)630136,+4/#Y#!'#5'6E'#H#'&@#&'+"14#I#/3#H#'&@#&'+4')*#I#'@%*5'#('03%*#&'#
<>>'# *%17&'9#>&#(A*%8+'#('*#5'74+%7%'+*¥76A"5'36*#0/&i$"&'+5*?#7"0"D&'*#('#;"D6%G3'6#
('*#'+8%+*#('#83'66'?#('*#E/3&%+*?#('*#/3$6"8'*#4i(6"3&%G3'*#/3#('*#%+*563E'+5*#('#
E3*%G3'? # '5 # 0&3* # 5"6(? # ('* # 4/6&/8'* # EA7"+%G3'*9 # T'* # %+8A+%'36* # 56"$"%&&'+5#
6A83&%16'E'+5#'+#5"+5#G3C4/6&/8'6#"3#*'6$%7'#('*#$%&&'*?#'5#/+5#3+#7/+5"75#A56/%5#"$'7#
&'*#6'*0/+*"D&'*#('*#$%&&'*#'5#('*#M5"5*9#!C4/6&/8'#EA7"+%G3'?#"&/6*#0'6,3'#7/EE'#
3+'#*/367'#('#&A8%5%E"5%/+#(3#0/3$/%6?#'*5#3+#'+S'3#%E0/65"+5#0/36#&'*#6'06A*'+5"+5*#
(' # &CM5"5 # G3% # *C"**/7%'+5 # "$'7 # &'* # %+8A+%'36*¥4/6&/8'6* # 0/36 # &C'+56'5%'+ # ('*#
%+*5"&&"5%/+*9

( )J,/)T;40,4;3/),7)/,44+46,4/#Y # %& # *C"8%5 #(3#86/30'#+3EA6%G3'E'+5# &' #0&3*#
%E0/65"+5#0"6E%#&'*#4/6&/8'6*#(3#D"*#J/i'+¥‘8'#[mP#Q_9#T'#*/+5#'+#E"S/6%5A#('*#

 PP !:cUML? #U9? ## H#D;%#)4# ! ();'- ! #*" ! P ! -#* ! %14-1@#*2 ! -+ !5#*)4# ! 6) ! "#5,* ! #" ! -+ ! 3145+"'1& ! 6) !51&6# !
516#4&##I?#/0#7%59

XP



"65%*"+* # 36D"%+*? # ('* # /3$6%'6* # G3"&%;%A*? # +% # 561* # 0"3$6'* # +% # 561* # 6%74'*9 # >&*#
"00"65%'++'+5#K#('*#7/60/6"5%/+*#('#*'6636%'6*#/3#('#;/68'6/+*?#'5?#K#&"#(%;;A6'+7'#('*#
*"$"+5* # '5 # ('* # %+8A+%'36*? # +' # 01*'+5 # 0"* # 3+ # 0/%(* # 0"65%73&%'6 # ("+* # &'36#
'+$%6/++'E'+59##

V'5%5#K#0'5%5? #7'#*/+5#&'*#E'ED6'*#('*#7/60/6"5%/+*#"65%*"+"&'*#('#;/68'6/+*?#
(C/6;1$6'*? #(' # *'6636%'6*\? #G3% #$/+5 #E'556' # '+ #"$"+5 # &" #E'+5%/+ #06/;'**%/++'&&'#
(CH#4/6&/8'6#I#'5#*'#;/7"&%*'6#*36#&C4/6&/8'6%'?#S3*G3CK#7'#G3'#(C"75%$%5A#*'7/+("%6'?#
'&&'#('$%'++'#&'36#"75%$%5A#06%+7%0"&'9#:#&"#ExE'#A0/G3'?#"3#E%&%'3#(3#<='#*%17&'?#&'*#
83%&('*#('*#"65%*"+*#(3#EA5"&#5'+5'+5#('#6A*'6$'6#K#&'36*#E'ED6'*#&C'@7&3*%$%5A#('#&"#
;"D6%7"5%/+ # 4/6&/816'9 # J"%* # 7'* # 06'*76%05%/+* # +' # 7/+7'6+'+5 # G3' # &" # D6"+74'#
06/;'**%/++'&&'#+"%**"+5'#('#&"#H#0'5%5'#4/6&/8'6%'#I?##&'*#*0A7%"&%*5'*#('*#4/6&/8'*#('#
7&/74'6#+C"i"+5#S"E"%*#A5A#*/3E%*#K#&C/D&%8"5%/+#(C"00"65'+%6#K#3+'#7/60/6"5%/+9#######

¥C:C¥CpC!B#!-7%14-1@#!51&)5#&"+-#!/!-+!51&"4#

!"#H#0'5%5'#4/6&/8'6%'#I#+"%5#('#&"#E%+%"536%*"5%/+#('*#06/7A(A*#35%&%*A*#0/36#&'*#
H#4/6&/8'*#E/+3E'+5"&'*#I?#G3%#$"#7/+(3%6'#K#&"#;"D6%7"5%/+#('*#06'E%16'*#4/6&/8'*#
(C"00"65'E'+5#"3#<='# *%17&'?#03%*#"3#5/36+"+5#(3#<='# r#<=>'# *%17&'?#K#&C"00"6%5%/+#
('* #06'E%16'* #E/+56'*9 #H#D;'6>#!6#!4>6)'4#! -#* !,#"'"#* !%14-1@#* !,14"+"'<#* !/!6#* !
1.8#"*!6;+,,+4+"!/!,14"#4!*)4!*1'!#&!51&*"4+&$#!s!6;1m!-#!"#45#!6#! !51&"4#!`!s !
>"+'"!/!-+!3'&!6)!it#!#"!+)!6>.)"!6)!ita#!*'9$-#!6+&*!-;+'4!6)!"#5,*2!#&!a"+-'#2!$155#!
#& !f--#5+@&# ! 1) ! #& ! e4+&$#C ! S#$' ! &;#*" ! +)"4# ! $%1*# ! ()# ! -+ !4>*)-"+&"# ! 6# ! -+ !
5'&'+")4'*+"'1&!,41@4#**'<#!6#!-;%14-1@#4'#!I P 9

!C%+56/(375%/+#('*#"00"6'%&*#('#E'*36'#(3#5'E0*#("+*#&"#*0416'#06%$A'#;"$/6%*'#
&C"38E'+5"5%/+ # (' # &" # ('E"+(' # '5 # 7/+(3%5 # "3 # (A$'&/00'E'+5 # (' # &C"75%$%5A9 # !"#
06'E%16'#7/60/6"5%/+#(C4/6&/8'6*#;6"+,"%*#'*5#76AA'#K#V"6%*#'+# hll9#!'*#*5"535*#G3%#
6A8&'E'+5'+5#&"#H#7/60/6"5%/+#('*#4/6&/8'6*#('#V"6%*#I#*/+5#06/E3&83A*#0"6#R6"+,/%*#
&'6# '5 #7/E05'+5 #G3"5/6Z' #"65%7&'*9 #!N"006'+5%**"8' #(3 #EA5%'6 #'*5 # ;%@A #K #3+' #(36A'#
E%+%E3E#('#*%@#"+*#'5#&N/D5'+5%/+#('#&"#E"`56%*'#(N4/6&/8'6#(A0'+(#('#&"#6A3**%5'#
 P #kkk9k/6&(5'E03*97/E

X 



(N3+#H#74';¥(NF3$6'#I9#!'#56"$"%&#('#;"D6%7"5%/+#'5#&'#E/+5"8'#7/E0&'5#('#&"#E/+56'#
6'*5'#&'#;"%5 #(C3+#*'3&#4/EE'9#>&#;"35#(%6'?#7/EE'#&'#*/3&%8+'#=%$%"+'#>*"ED'65¥
^"E"5%?#G3'#H#-+! !"#45'&+'*1&!`!*#!6'*"'&@)+'"!/!,#'&#!6#!-+!3+.4'$+"'1&!6#*!,'9$#* !
6)!"#5,*!6#!-;%14-1@#4'#!,41,4#5#&"!+4"'*+&+-#!P!/!5#*)4#!();'-!+<+'"!6>@41**'!)&# !
,'9$#2 ! -;%14-1@#4 ! -;#**+N+'" ! #& ! .1&&# ! ,-+$#2 ! ,)'* ! -+ ! 4#$"'3'+'"2 ! ,)'* ! -+ ! ,-+F+'" !
#&$14#C!`¥_:9#T'&"#+C'E0x74'#0"*#&'*#4/6&/8'6*#('#*'#6'86/30'6#("+*#('*#"5'&%'6*#('#
06/(375%/+#E"%*#%&#+C'*5#0"*#'+7/6'#G3'*5%/+#('#(%$%*%/+#('*#5‘74'*#'5#('#*0A7%"&%5A*9#
n+#0"6&' #"&/6* #(C#H#"65 #4/6&/8'6#I #'5 # &C/+ #G3"&%;%' # &'* # ;"D6%7"+5* #(CH#"65%*5'*#I #/3#
'+7/6'#('#H#E"`56'*¥4/6&/8'36*#I9

!'* #4/6&/8'6* #(3#J/i'+¥‘8'#+' #7/+*5%53'+5 #0"* #3+#86/30'#4/E/81+'9 #!'*#
G3"&%;%7"5%/+*#'5#&'*#5‘74'*#(%$'68'+5#*'&/+#G3'#&C/+#0"6&'#('*#*"$"+5*?#('*#%+8A+%'36*#
/3 # ('* # ;/68'6/+*9 #:3 # <=>'# *%17&'? # &" # ;"D6%7"5%/+ # 4/6&/816' # ('$%'+5 # 3+' # "75%$%5A#
5i0%G3'E'+5#"65%*"+"&'?#;/6E'#G3C'&&'#8"6('6"#S3*G3CK#&"#;%+#(3#<=>>'#*%17&'9#:#7'55'#
A0/G3'? #&' # (A$'&/00'E'+5 # (' # &C"75%$%5A # 4/6&/816' # '+ # R6"+7' # '*5 #;6'%+A # 0"6 # &"#
6A$/7"5%/+#('#&Nt(%5#('#c"+5'*9#!"#0&30"65#('*#4/6&/8'6*#;6"+,"%*#*/+5#('#7/+;'**%/+#
06/5'*5"+5'#'5#&'*#H#(6"8/++"('*#I#&'*#0/3**'+5#K#6'S/%+(6'#&"#L3%**'?#5'66'#(C:*%&'9#
!'* # G3'&G3'* # "65%*"+*¥4/6&/8'6* # 6'*5"+5 # '+ # R6"+7' # 7/+5%+3'+5 # K # '@'67'6 # &'36#
06/;'**%/+#5'&&'#G3C%&*#&C/+5#"006%*'#'5#+C"00/65'+5#8316'#(' #74"+8'E'+5#"3#EA5%'69#
M+#L3%**'#0"6#7/+56'?#&'#+/ED6'#(C"65%*"+*#'5#&'36#06/@%E%5A#("+*#&'*#86"+(*#7'+56'*#
36D"%+*#;"$/6%*'#3+'#56"+*;/6E"5%/+#('#&C"75%$%5A#G3%#$"#&'+5'E'+5#*'#6'*5637536'6?#
*'&/+#3+#E/(1&'#06/5/¥%+(3*56%'&#7/++3#*/3*#&'#+/E#H#(CA5"D&%**"8'#I9#T'#E/(1&'?#
G3%#*'#7"6"75A6%*'#0"6#3+#A7&"5'E'+5#('*#5‘74'*#'+56'#(%$'6*#*0A7%"&%*5'*?#"00"6"`5#'+#
L3%**'? # '5 # 0&3* # 0"65%73&%16'E'+5 # ("+* # &' # E"**%; # (3 # ^36"9 # TC'*5 # ("+* # 7'55' # Z/+'#
56"+*;6/+5"&%16'#'+56'#&"#R6"+74'¥T/E5A#'5#&"#L3%**'#G3C%&#;"35#6'74'674'6#&C/6%8%+'#('#
&CA7&"5'E'+5#('*#5‘74'*#("+*#&'#(/E"%+'#4/6&/8'69

 Pe >L:J)Moq¥^:J:q>? # =9? # H#D7'&6)*"4'# ! %14-1@94# ! 6+&* ! -+ ! 4>@'1& ! 6# ! E#*+&F1& ! P ! >")6# !
*1$'1-1@'()##I?#V"6%*?#V]R?# Ohh9#  m#0"8'*

Xe



 9e9e9 !CA5"D&%**"8'#Y#3+#E/(1&'#06/5/¥%+(3*56%'&#S36"**%'+

¥C:C:C¥C!a&&1<+"'1&*!"#$%&'()#*!#"!>$-+"#5#&"!6#*!"l$%#*

T/EE'#&'#*/3&%8+'#U9#L9#!"+('*#("+*#&C/3$6"8'#%+5%53&A#H#!C4'36'#G3C%&#'*5#I?#
H#D7>"+.-'**+@#!6>*'@&#!)&!516#!6#!,416)$"'1&!>$1&15'()#!,41"1='&6)*"4'#-!()'!*7#*" !
4>,+&6)!/!,+4"'4!6)!itaaa#!*'9$-#!6+&*!-#!u)4+2!#&!,+4"'$)-'#4!6+&*!-#*!J1&"+@&#* !
&#)$%l"#-1'*#*C!a-!$1&$#4&+'"!,4'&$',+-#5#&"!-+!,416)$"'1&!%14-1@94#9#I¥_p

L'&/+#3+'#(A;%+%5%/+#7&"**%G3'?#!NA5"D&%**"8'#H#$1&*'*"#!/!,416)'4#!)&!.'#&!#& !
6'<'*+&"!-#!"4+<+'-!6#!3+.4'$+"'1&!#&!,#"'"#*!)&'">*!*,>$'+-'*>#*!#"!'&6>,#&6+&"#*!#"!/ !
4>)&'4!-7#&*#5.-#!6#*!,'9$#*!+)!6#4&'#4!515#&"!,1)4!-+!3'&+-'*+"'1&!6)!,416)'"9#I Pl9#
V/36#7/E06'+(6'#7/EE'+5#+"%5#7'#E/(1&'#06/(375%;#("+*#&'#E"**%;#S36"**%'+?#%&#;"35#
6'$'+%6#*36#&C4%*5/%6'#('#&"#;"D6%7"5%/+#4/6&/816'#'+#L3%**'#'5#*36#*/+#(A$'&/00'E'+5#
"3#(AD35#(3#<=>>>'#*%17&'9

M+#L3%**'?#"3#<=>'#'5#<=>>'#*%17&'*?#&'*#7/60/6"5%/+*#(C/6;1$6'*#'5#(C4/6&/8'6*#
*/+5 #7/+7'+56A'* #'+#$%&&'9 #:#7'55' #A0/G3'? #H#-+ ! 3+.4'$+"'1& !6#! -+ !51&"4#!#*" !)&#!
+$"'<'">!6#!"N,#!)4.+'&!#&!T)'**#C!M--#!#*"!3+.4'()>#!,+4!6#*!1439<4#*!()'!*#!-'5'"#&"!/ !
-+!<'--#!6#!h#&9<#C!Z#&6+&"!-#!itaa# !*'9$-#2!-;%14-1@#4'#! !*#!6><#-1,,#!/!h#&9<# !
8)*();/ ! 1$$),#4 ! #& ! ¥k__ ! -+ ! ,4#5'94# ! ,-+$# ! 6#* ! #L,14"+"'1&* ! 6# ! -+ ! <'--#!`¥_j9#
!C"66%$A' # (' # +/3$'"3@ # "65%*"+* # 74"**A* # (' # R6"+7' # K # &" # ;%+ # (3 # <=>>'# *%17&'? # &'#
D6"**"8' #'+56' #7'* # 56"$"%&&'36* #'5 # &'* #7/60/6"5%/+* #(C/6;1$6'* #G3% # &'36 # 6A*'6$' #3+#
"773'%&#;"$/6"D&'?#'+;%+#&"#06/@%E%5A#'+56'#5/3*#7'*#"65%*"+*#G3%#*'#Ex&'+5#"3#7F36#
('*#$%&&'*#4'&$15'*?#;"$/6%*'#3+'#;/65'#AE3&"5%/+9#T'&&'¥7%#'*5#06/0%7'#K#&C"EA&%/6"5%/+#
5'74+%G3'#(3#EA7"+%*E'#4/6&/8'6#("+*#*/+#'+*'ED&'#E"%*#"3**%#('*#0%17'*#G3%#&'#
7/E0/*'+59

T' # */+5 # &'* # "EA&%/6"5%/+* # "00/65A'* # "3@ # AD"374'* # (' # E/+56'* # G3% # */+5 # K#
 Pd !:cUML? #U9? ## H#D;%#)4# ! ();'- ! #*" ! P ! -#* !%14-1@#*2 ! -+ !5#*)4# ! 6) ! "#5,* ! #" ! -+ ! 3145+"'1& !6) !51&6# !

516#4&##I?#/0#7%59
 Pl kkk9k/6&(5'E03*97/E
 Ph ):o)M?#c9?#!>nzMo?#o9?#H#D#*!'&6)*"4'#*!8)4+**'#&&#*!P!*+<1'4=3+'4#!#"!$11,>4+"'1&!I?#V"6%*?#

V9#!"+8?# OOO9#llP#0"8'*9
Xd



&C/6%8%+'#('#&CA7&"5'E'+5#('*#5‘74'*9#q"+5#G3'#&'*#AD"374'*#6'*5'+5#63(%E'+5"%6'*?#&"#
0"65 # (' # 6'5/374'* # '*5 # 06%E/6(%"&' # ("+* # &" # 5‘74' # (' # &C4/6&/8'69 # L'3& # 3+ # "65%*"+#
'@56xE'E'+5#G3"&%;%A#0'35#6A"&%*'6#&'#56"$"%&#(C"**'ED&"8'#('*#7/E0/*"+5*?#';;'753'6#
&'*#6'5/374'*#'5#&'*#6A8&"8'*#+A7'**"%6'*9

: # &" # ;%+ # (3 # <=>>'# *%17&'? # &'* # AD"374'* # ('$%'++'+5 # 0&3* # 06A7%*'* # "$'7#
&C"00"6%5%/+#('#*0A7%"&%*5'*#Y#&'*#H#;"%*'36*#(CAD"374'*#I9#T/EE'#&'36#+/E#&C%+(%G3'?#
7'*#"65%*"+*#*'#7/+*"76'+5#K#&"#;"D6%7"5%/+#('*#AD"374'*#7C'*5¥K¥(%6'#('#&"#H#7"8'#I?#
('* #0%17'* #(3 #EA7"+%*E'#(' # 6'E/+5/%6 #'5 #('#E%*' #K # &C4'36'? #'5 #(3#D"6%&&'59 #!'*#
4/6&/8'6*#G3%#56"$"%&&'+5#K#0"65%6#('#7'*#AD"374'*#*/+5#"00'&A*#&'*#H#;%+%**'36*#I?#03%*#
0&3*# 5"6(#H#&'* # 5'6E%+'36*#I9 # >&* #+C/+5 #0&3* #G3CK#F3$6'6 # &'* # 6/3'* #'5 # &'* #0%8+/+*?#
&CA74"00'E'+5? # 03%* # K # 6'75%;%'6 # 5/35'* # &'* # 0%17'* # 0/36 # G3' # &C"S3*5"8' # */%5 # '@"759#
!C"**'ED&"8' # ('* # 7/E0/*"+5* # *' # *%E0&%;%'#y # &'* # 4/6&/8'6* # 0'3$'+5 # "&/6* # 7/+;%'6#
7'65"%+'*#5‘74'*#K#('*#/3$6%'6*#E/%+*#G3"&%;%A*9

¥C:C:C:C!B'<'*'1&!6#*!"l$%#*!#"!>-+4@'**#5#&"!6#!-7+'4#!6#!3+.4'$+"'1&

V'5%5#K#0'5%5?#&'*#*0A7%"&%5A*#"00"6"%**'+5#5/3S/36*#0&3*#+/ED6'3*'*#'5#;"$/6%*'+5#
3+'#06/(375%/+#0&3*#6"0%('#'5#E/%+*#/+A6'3*'9#>&#*C"8%5#('#&"#+"%**"+7'#(3#*i*51E'#('#
&CA5"D&%**"8'? # 7"6"75A6%*A # 0"6 # 3+' # (%$%*%/+ # 561* # ;%+' # (3 # 56"$"%&9 # H#v&! >"+.-'**#)42 !
*1)<#&" ! ,-)* !5+4$%+&6 ! ()# ! 3+.4'$+&"2 ! 6'*"4'.)# ! / ! 6'<#4* ! ,416)$"#)4* ! -# ! "4+<+'- !
&>$#**+'4# ! / ! -;>-+.14+"'1& ! 6#* ! ,'9$#* ! $1&*"'")"'<#* ! 6# ! -+ ! 51&"4# ! ()# ! $#4"+'&* !
51&"#&"!,+4"'#--#5#&"!+<+&"!-#*!,%+*#*!)-"'5#*!6;+**#5.-+@#!#"!6#!4>@-+@#!4>+-'*>#* !
,+4 ! -;>"+.-'**#)4 ! -)'=5O5# ! 1) ! ,+4 ! -#* ! %14-1@#4* ! -#* ! ,-)* ! ()+-'3'>* ! ();'- ! + !
#5.+)$%>*#I Pm9 # n+ # $/%5 # "%+*% # "00"6"`56' # ('* # *0A7%"&%*5'* # 5'& # G3' # H#&' # 0&"+5'36#
(CA74"00'E'+5#I#/3#H#*'65%**'36#I?#&'#H#0%$/5'36#I#G3%#*'#74"68'#(3#5/36+"8'#'5#(3#
0/&%**"8'#('*#"@'*#'5#('*#0%$/5*?#H#&C"74'$'36#I#G3%#A5"D&%5#&'*#0%17'*#(CA74"00'E'+5#
'+56'#'&&'*?#'579

!" # *%E0&%;%7"5%/+ # ('* # "**'ED&"8'* # 7/ED%+A' # "3 # E"+G3' # (' # 56"$"%&&'36*#
 Pm J:¦:]U?#^¥!9? #J:]sMo:c?#^9? #H#E#*+&F1&!%14-1@#42 !¥k]p=¥]¥g#I? #)'*"+,/+? #J3*A'#(3#

5'E0*?# OOl9# el#0"8'*9
Xl



(%*0/+%D&'*#("+*#&'*#86"+('*#$%&&'*#4'&$15'*#0/3**'+5#&'*#A5"D&%**'36*#K#;"%6'#"00'&#K#
3+' # E"%+¥(CF3$6' # "D/+("+5' # ("+* # &" # E/+5"8+' # S36"**%'++'#Y # &'* # 0"i*"+*9 # T'55'#
0/03&"5%/+ #'*5 # 561* # 6'+5"D&'#Y #'&&' #'*5 #0'3#'@%8'"+5' #*36 # &' #0&"+ # ;%+"+7%'6? #'5 #'&&'#
(%*0/*'#('#5'E0*#&%D6'#&/6*#('*#$"6%"5%/+*#*"%*/++%16'*9#H#Y1)*!&1)*!"41)<1&*!#&!#33#" !
6+&*!)&!5'-'#)!$1&"4+'@&+&"!P!-#!$-'5+"!#*"!4'@1)4#)L2!5+4()>!,+4!6#!-1&@*!%'<#4* !
341'6*2 ! 6)4+&" ! -#*()#-* ! -+ ! &#'@# ! -'5'"# ! -#* ! 6>,-+$#5#&"* ! #" ! 4#&6 ! '5,1**'.-# ! -#* !
"4+<+)L!+)L!$%+5,*!UVW!D#*!5+'@4#*!4#&6#5#&"*!+@4'$1-#*!#"!-+!6'*,1&'.'-'">!6# !
5+'&=6;[)<4#!6)4+&"!-#*!-1&@*!51'*!6;%'<#4!,1)**#&"!6+&*!)&!,4#5'#4!"#5,*!6#* !
,+N*+&*=>-#<#)4*!<#4*!-#!61).-#!#5,-1'2!,)'*!4+,'6#5#&"!<#4*!6#*!#5,-1'*!6>3'&'"'3* !
6+&*!-;%14-1@#4'#!`! ¥_k9 #!C"75%$%5A#4/6&/816'#*/65 #"%+*% #('*# &%E%5'*#('*#$%&&'*#0/36#
%+5A86'6#&'#E%&%'3#636"&9#:3#<=>>>'# *%17&'?#&"#06/(375%/+#4/6&/816'#*3%**'#+'#7'**'#
(C"38E'+5'6 # '5 # &'* # D'*/%+* # '+ # E"%+¥(CF3$6' # */+5 # 5'&* # G3' # &" # +AD3&'3*' # 06/5/¥
%+(3*56%'&&'#*3%**'#(A0"**'#&"#;6/+5%16'#0/36#E/D%&%*'6#&"#0/03&"5%/+#636"&'#(3#s"35¥
U/3D*9#TC'*5#"%+*%#G3'#&C"75%$%5A#4/6&/816'#*C"+76'#*36#&"#Z/+'#;6/+5"&%16'#'+56'#&"#
R6"+74'¥T/E5A#'5#&"#L3%**'9

n6#7'5#A&"68%**'E'+5#('#&C"%6'#('#;"D6%7"5%/+#+'#*CA5'+(#0"*#H#+"536'&&'E'+5#I#
S3*G3CK#&"#$%&&'#('#)'*"+,/+9#>&#;"35#G3'#&'*#A$1+'E'+5*#0/&%5%G3'*#6A$/&35%/++"%6'*#
0/3**'+5#3+#4/EE'?#&'#*3%**'#!"36'+5#JA8'$"+(?#K#%+%5%'6#&'#06/S'5#(C%E0&"+5'6#3+'#
;"D6%G3'#4/6&/816'#K#)'*"+,/+#G3%#6'06/(3%6"%5 # &'#E/(1&'#*3%**'#('#&CA5"D&%**"8'9#
c/3*#6'$%'+(6/+*#("+*#&"#*/3*¥0"65%'#*3%$"+5'#*36#&'*#7%67/+*5"+7'*#('#&C%E0&"+5"5%/+#
('#&C"75%$%5A#4/6&/816'#K#)'*"+,/+9

:$"+5 # 7'&"? # $/i/+* # 7/EE'+5 # &' # E/(1&' # 06/5/¥%+(3*56%'& # (' # &CA5"D&%**"8' # "#
A$/&3A #$'6* #3+'# %+(3*56%' #('#06/(375%/+ #7/E0A5%5%$'? #'+ #E'*36' #('#*' #0'60A53'6#
S3*G3CK#&"#;%+#(3#<<'#*%17&'9

 PX #Jn>cM?#:9?#H#D#!"#44'"1'4#!$155#!)&!*N*"95#!$15,-#L#!P!6#*!1)"'-*!,1)4!-7+5>&+@#5#&"!6#!-+ !
@>1@4+,%'#!I#%+#H#X1E'#6'+7/+56'*#('#q4A/#{"+5#I?#S"+$%'6#ePPh9

Xh



 9e9d9#!"#;/6E'#%+(3*56%'&&'#4/6&/816'#E"6G3A'#0"6#*/+#4A6%5"8'

¥C:CpC¥C!T'5,-'3'$+"'1&!6#*!,41$>6>*!6#!3+.4'$+"'1&

:3 # 7/36* # (3 # <=>>>'# *%17&'? # &C/68"+%*"5%/+ # (' # &" # 06/(375%/+ # 4/6&/816' # *'#
7"6"75A6%*' # 5/3S/36* # 0"6 # (' # +/ED6'3*'* # *0A7%"&%5A* # '5 # 0"6 # &" # 0&"7' # 7'+56"&' # ('#
&CA5"D&%**'369#)%'+#*w6?#74"73+#('*#*0A7%"&%*5'*#5'+5'#(C"EA&%/6'6#*"#06/(375%/+?#'5#
&C/+#$/%5#0/%+(6'#G3'&G3'*#"EA&%/6"5%/+*#('*#/35%&*#74'Z#&'*#4/6&/8'6*9#J"%*#%&#;"35#
"55'+(6' # &' # <><'# *%17&' # '5 # &" # 6A$/&35%/+ # %+(3*56%'&&' # 0/36 # G3' # &'* # 06/7A(A* # ('#
;"D6%7"5%/+#('*#E/+56'*#*'#56"+*;/6E'+5#'5#G3'#&'36#E/('#('#06/(375%/+#A$/&3'#$'6*#
3+#E/(1&'#%+(3*56%'&9

!"#6A$/&35%/+#%+(3*56%'&&'#"00/65'#"$'7#'&&'#&"#EA7"+%*"5%/+?#'5#&'*#;"D6%7"+5*#('#
0%17'* # (A5"74A'* # *' # *"%*%**'+5 # ('* # %++/$"5%/+* # (3 # E/E'+5 # 0/36 # "EA&%/6'6 # &'36#
06/(375%/+? # 5"+5 # G3"+5%5"5%$'E'+5 # G3' # G3"&%5"5%$'E'+59 # !C35%&%*"5%/+ # (' # E"74%+'*#
0/36#&"#;"D6%7"5%/+#('*#0%17'*#;"$/6%*'+5#&'36#*5"+("6(%*"5%/+?#G3%#7/+(3%5#'+7/6'#K#
3+'#*%E0&%;%7"5%/+#(3#56"$"%&#('#E/+5"8'9#U'#+/ED6'3*'*#*0A7%"&%5A*#("+*#&'#56"$"%&#
(C"**'ED&"8'#(%*0"6"%**'+5 #03%*G3'# &'* #0%17'* #/+5 #(' #E/%+* #'+#E/%+* #D'*/%+ #('#
6'5/374'*9#U'*#+/6E'*#('#06/(375%/+#*/+5#E%*'*#'+#0&"7'#0/36#G3'#5/35'*#&'*#0%17'*#
('$%'++'+5#%+5'674"+8'"D&'*?#'5#G3C'&&'*#*C"**'ED&'+5#0"6;"%5'E'+59#R%+"&'E'+5?#7'&"#
7/+(3%5 #06/86'**%$'E'+5 #K # &" #(%*0"6%5%/+ #('* #0'5%5'* # # *0A7%"&%5A*9 #!' #E/+5"8' #('#
&C'+*'ED&' # ('* # 7/E0/*"+5* # 6'$%'+5 # K # 3+' # *'3&' # 0'6*/++'? # &' # H#5'6E%+'36#I? # 3+#
4/6&/8'6 # G3% # "**'ED&' # &" # E/+56' # H#(' #: # K # p#I9 # V"6"&&1&'E'+5? # &'* # *0A7%"&%5A*#
'@%*5"+5'*#("+*# &' # 56"$"%& #('#;"D6%7"5%/+#('*#0%17'* #*C";;%6E'+5 #0/36#06/(3%6'#('*#
0%17'*#('#0&3*#'+#0&3*#06A7%*'*#'5#+/6EA'*9

¥C:CpC:C!D#*!6#)L!*,>$'+-'">*!%14-1@94#*!P!3+.4'$+"'1&!6#!$15,1*+&"*!%14-1@#4*!#" !
+**#5.-+@#

TC'*5#"%+*%#G3C"3#7/36*#(3#<><'#*%17&'#*'#*7%+('+5#&'*#('3@#86"+('*#*0A7%"&%5A*#
Xm



G3' # &C/+ # 7/++"`5? # K # *"$/%6 # &" # ;"D6%7"5%/+ # ('* # 7/E0/*"+5* # (C3+' # 0"65? # '5 # &'36#
"**'ED&"8' # (C"356' # 0"659 # T' # E/(1&' # %+(3*56%'& # *' # 0A6'++%*' # '5 # &" # 06/(375%$%5A#
"38E'+5'#86‘7'#K#7'55'#/68"+%*"5%/+#(3#56"$"%&?#7"6"75A6%*A#K#&"#;/%*#0"6#&"#06A*'+7'#('#
*5637536'* # E/('6+'*? # +/5"EE'+5 # &'* # ;"D6%G3'* # (' # 7/E0/*"+5*? # '5 # ('* # "5'&%'6*#
(C"**'ED&"8'?#G3%#6'*5'+5#E"S/6%5"%6'E'+5#"65%*"+"3@9

V/36 # G3C3+ # 5'& # *i*51E' # %+(3*56%'& # ;/+75%/++' # '5 # 0'6(36'? # '5 # 7' # E"&86A # &"#
*A0"6"5%/+#;"D6%7"5%/+#('*#7/E0/*"+5*#r#"**'ED&"8'?#%&#;"35#G3'#&'*#*5637536'*#G3%#
7/&&"D/6'+5 # */%'+5 # 8A/86"04%G3'E'+5 # 06/74'*9 # : # &C4'36' # /̃ # &'* # E/i'+* # ('#
7/EE3+%7"5%/+#'5#('#56"+*0/65#+'#*/+5#0"*#'+7/6'#561*#(A$'&/00A*?#&"#06/@%E%5A#('*#
*5637536'*#*'ED&'#x56'#%+(%*0'+*"D&'9#:#)'*"+,/+?#*%#&C/+#56/3$'#5/35'*#&'*#*0A7%"&%5A*#
*36#&'#5'66%5/%6'#(1*#&C/6%8%+'#('#&C"75%$%5A?#'+# XOd?#7C'*5#G3'#&'*#6'*0/+*"D&'*#('#
7'55'#%E0&"+5"5%/+#/+5#$/&/+5"%6'E'+5#6'7/+*5%53A#&'#E/(1&'#/6%8%+"&#('#&CA5"D&%**"8'#
"3#*'%+#('#&"#7%5A#7/E5/%*'9

 9d9 # !N:]qncnJ>M # U] # L¦LqMJM # sno!nzMo # )>Lncq>c # Y # !>MM # :]#
TncqM<qM#UN>JV!:cq:q>nc#UM#!N:Tq>=>qM#L]o#!M#qMoo>qn>oM))

c/3* # &C"$/+* # (ASK # A$/G3A # K # 0&3*%'36* # 6'06%*'*#Y # (1* # &C/6%8%+'? # &' # *i*51E'#
4/6&/8'6 # D%*/+5%+ # ";;%74' # 3+' # $/&/+5A # (' # E"`56%*'6 # &" # 5/5"&%5A # (3 # 06/7'**3* # ('#
;"D6%7"5%/+#('*#E/+56'*#*36#*/+#5'66%5/%6'?#('#E"+%16'#K#*'#(A;"%6'#('#&C%E0/65"5%/+#
('*#06/(3%5*#*3%**'*9#T'55'#$/&/+5A#06'E%16'#(C"35/+/E%'#"36"#('*#7/+*AG3'+7'*#*36#
&N/68"+%*"5%/+ # (' # &" # 06/(375%/+ # K # )'*"+,/+? # '5 # +/5"EE'+5 # *36 # &" # ;'6E'536' # ('*#
E"674A*#Y#(C3+'#0"65#'&&'#7/+(3%5#K#&"#;'6E'536'#(3#E"674A#(3#56"$"%&#'5#(C"356'#0"65#K#
&" # 7/+*56375%/+ # (C3+' # 06/5'75%/+ # 0/36 # &' # E"674A # ('* # 06/(3%5* # 4/6&/8'6*9 # T'*#
06/5'75%/+*#0"**'+5#&"#76A"5%/+#(C/68"+'*#%+*5%535%/++'&*#06/06'#K#&"#;%&%16'#4/6&/816'#
;6"+,"%*'?#%+*76%5*#"3#7F36#ExE'#(3#5'66%5/%6'#D%*/+5%+9###

XX



 9d9 9 >E0&"+5"5%/+#(C3+'#%+(3*56%'#4/6&/816'#K#)'*"+,/+#Y#&'#H#06/S'5#JA8'$"+(#I

¥CpC¥C¥C!D#!$1&"#L"#!4><1-)"'1&&+'4#

!"36'+5#JA8'$"+(#'*5#+A8/7%"+5#4/6&/8'6#"3#!/7&'9#:3#7/36*#('#&"#oA$/&35%/+#
R6"+,"%*'?#%&#7/++"`5#('*#(%;;%73&5A*#;%+"+7%16'*#'5#*'#56/3$'#E'+"7A#(C'@03&*%/+#0"6#
&'* # "35/6%5A* # 4'&$15'* # 0/36 # *" # 0"65%7%0"5%/+ # "3@ # 56/3D&'* # 6A$/&35%/++"%6'* # G3%#
*A$%**'+5 # '+ # L3%**'9 # V/36 # 6A*/3(6' # *'* # 06/D&1E'* # (' # 56A*/6'6%' # '5 # 7/+5%+3'6 # K#
(A;'+(6' #*'* # %(A'* #0/&%5%G3'*? #JA8'$"+(#A&"D/6' #3+ #06/S'5 #(C'+$'6836'? #$%*"+5 #K#
%E0&"+5'6#3+'#E"+3;"7536'#(C4/6&/8'6%'#'+#R6"+7'9#:#7'55'#A0/G3'?#%&#+N'@%*5'#*36#&'#
5'66%5/%6'#;6"+,"%*#G3'#G3'&G3'*#0'5%5*#"5'&%'6*#"65%*"+"3@#/̃#&'*#4/6&/8'6*#56"$"%&&'+5#
'+7/6' #*'3&*? #K # &CA5"D&%? # '5 # 6A"&%*'+5 #G3'&G3'* #(%Z"%+'* #(' #E/+56'* #0"6 # "+9 #:%+*%?#
74"G3'#"++A'?#&"#R6"+7'#%E0/65'#061*#('# eP#PPP#E/+56'*#*3%**'*#7'#G3%#6'06A*'+5'#
3+'#(A0'+*'#7/+*%(A6"D&'9#JA8'$"+(#*"%5#G3C'+#06/0/*"+5#(C%+*5"&&'6#3+'#;"D6%G3'#
4/6&/816'#*36#&'#5'66%5/%6'#;6"+,"%*?#'+#0'6E'55"+5#K#&"#R6"+7'#('#06/(3%6'#*'*#06/06'*#
E/+56'*?#%&#*C"55%6'6"#&'#*/35%'+#('*#6'06A*'+5"+5*#0/&%5%G3'*#;6"+,"%*9#:3#7/36*#('#*'*#
E3&5%0&'*#56"75"5%/+*#"$'7#&'*#%+*5"+7'*#0/&%5%G3'*#;6"+,"%*'*?#%&#*/3E'5#*/+#06/S'5#K#
G3'&G3'* # E'ED6'* # (' # &C:**'ED&A' # T/+*5%53"+5' # 5'&* # J%6"D'"3? # T/+(/67'5 # '5#
='68+%"3(?#K#G3%#&'#06/S'5#0&"`59#>&#6',/%5#/;;%7%'&&'E'+5#&'#*/35%'+#('#&CM5"5#R6"+,"%*#
0"6 # (A76'5 # (3 # d # *'05'ED6' #  XOP? # H#,-+F+&" ! *1)* ! -+ !5)&'3'$#&$# ! &+"'1&+-# ! -#* !
$'"1N#&*!()'!+,,14"#&"!#&!e4+&$#!)&#!&1)<#--#!.4+&$%#!6;'&6)*"4'##I# Pf9!T'5#"65%7&'#
&3%#"00/65'#&C"**36"+7'#(C3+#*/35%'+#;%+"+7%'6#'5#E"5A6%'&9

!"#0/*%5%/+#('#&"#$%&&'#('#)'*"+,/+#*36#&C"@'#(3#7"+"&#o4%+¥o4g+'#'+#06/S'5#K#
&CA0/G3'?#*/+#'E0&"7'E'+5#*36#&"#6/35'#('#&C4/6&/8'6%'#'+56'#c'374‘5'&#'5#V"6%*?#&"#
06/@%E%5A # "$'7 # &C"@' #z'+1$'¥)‘&'? # (A*%8+' # &" # 7%5A # 7/E5/%*' # 7/EE' # &' #E'%&&'36#
'E0&"7'E'+5 # 0/**%D&' # 0/36 # 76A'6 # &" # E"+3;"7536' # 4/6&/816' # (' # JA8'$"+(9 # !"#
06/E%*73%5A # "$'7 # &" # Z/+' # (' # 06/(375%/+ # 56"+*;6/+5"&%16'? # 0'6E'55"+5 # A8"&'E'+5#
&C%E0/65"5%/+#(C/35%&* #'5 #('#E"5%16'#06'E%16'#'+#7"* #('#D'*/%+? #'*5 #3+#"5/35 #+/+#
+A8&%8'"D&'9#!"#06/@%E%5A#6'&"5%$'#"$'7#&"#L3%**'#'*5#A8"&'E'+5#3+#"$"+5"8'#0/36#
 Pf###qn>!!nc?#M9?#H#E#*+&F1&!<'--#!%14-1@94#)RL)#^/3A¥&1*¥q/36*?#:&"+#L355/+?#ePPP9# em#09#

Xf



%+7%5'6#&'*#4/6&/8'6*#*3%**'*#'5#&'36#;"E%&&'#K#*C%+*5"&&'6#K#)'*"+,/+9#T"6#0/36#E'+'6#K#
D%'+#*/+#06/S'5?#JA8'$"+(#(/%5#7/+$"%+76'#3+'#0"65%'#('#&"#E"%+¥(CF3$6'#4/6&/816'#
*3%**'#('#&'#*3%$6'#'+#R6"+7'9#!'#7/+5'@5'#0/&%5%G3'#('#&"#L3%**'#'*5#;"$/6"D&'#"3#
(A0"65 # ('* # 4/6&/8'6*9 # : # c'374‘5'&? # &" # 06/@%E%5A # (' # &" # R6"+7' # '5 # ('* # %(A'*#
6A$/&35%/++"%6'* #(' #0&3* # '+ #0&3* #E"6G3A'* # %+G3%15'+5 # &" # */3$'6"%+'5A9 #!' # 6/% #('#
V63**'? # T/E5' # (' # c'374‘5'&? # (A7&'+74' # 3+' # *A$16' # 6A06'**%/+ # 7/+56' # 5/35'#
E"+%;'*5"5%/+ #(' # *iE0"54%' # K # &CA8"6( #('* # 6A$/&35%/++"%6'*9 #T'0'+("+5? #3+ #86"+(#
+/ED6' # (C4/6&/8'6* # c'374‘5'&/%*? # (3 # !/7&' # '5 # (' # &" # T4"3@¥('¥R/+(* # */+5 # (ASK#
";;%&%A* # K # &" #L/7%A5A # ('* # ^"7/D%+* #(' #J/65'"3 # '5 # 7A&1D6'+5 # H#&C'+5'66'E'+5 #(' # &"#
6/i"35A#I # &/6* # (' #D63i"+5'* #E"+%;'*5"5%/+*9 #T'65"%+* # */+5 # "66x5A* # '5 # 06/*76%5* # (3#
5'66%5/%6'9#V"6E%#'3@?#(C"+7%'+*#74';*#(C"5'&%'6#'5#('*#/3$6%'6*#*C'+8"8'+5#"3#7g5A#('#
JA8'$"+(9

¥CpC¥C:C!S+5,+@&#!6#!6>.+)$%+@#!6#*!1)<4'#4*!*)'**#*

:#z'+1$'?#&"#+/3$'&&'#&A8%*&"5%/+#('*#7/60/6"5%/+*#%+5'6(%*"+5#&C"006'+5%**"8'#
('*#EA5%'6*#G3"&%;%A*#('#&C4/6&/8'6%'#"3@#'+;"+5*#+C"00"65'+"+5#0"*#K#&"#D/368'/%*%'#
06%$'#3+#7'65"%+#+/ED6'#('#;"E%&&'*#(3#(6/%5#('#0'60A53'6#&'#EA5%'69#!C%+S3*5%7'#('#
7'55'#+/3$'&&'#0/&%5%G3'#06/;'**%/++'&&'#*C/00/*'#"3@#%(A'*#+A'*#('#&"#oA$/&35%/+#
R6"+,"%*'#G3%#*C%E0/*'+5#0"6#('&K#&"#;6/+5%16'9#!'*#7/+(%5%/+*#('#56"$"%&#'+#R6"+7'#
7/+$%'++'+5 # K # 7'55' # 0/03&"5%/+ # *0/&%A' # G3% # "(416' # 6"0%('E'+5 # "3 # H#06/S'5#
JA8'$"+(#I9##

!'*#06'E%'6*#4/6&/8'6*#G3%#"77/E0"8+'+5#JA8'$"+(#&/6*#('#*/+#%+*5"&&"5%/+#
*/+5#"3#+/ED6'#('#G3"56'¥$%+859#UC"356'*#*3%$6/+5? #'+#6A0/+*'#K# &"#7"E0"8+'#('#
(AD"374"8' # E%*' # '+ # 0&"7' # 0"6 # JA8'$"+(? # G3% # 7/+*%*5' # K # "55%6'6 # (' # +/3$'"3@#
56"$"%&&'36*#86‘7'#K#('*#06/*0'753*#'+$/iA*#7&"+('*5%+'E'+5#"3#!/7&'#'5#("+*#&"#Z/+'#
56"+*;6/+5"&%16'9 #T'*# %E06%EA*#;/+5 #A5"5 #('*#06%$%&18'* #G3%#*'6/+5#"77/6(A*#0"6# &"#
E3+%7%0"&%5A#('#)'*"+,/+#"3@#/3$6%'6*#('#&"#;3536'#J"+3;"7536'#JA8'$"+(9#¦#'*5#
*5%03&A#'+56'#"356'#G3'#Y#H#D+!4>,).-'()#!,+'#4+!"1)*!-#*!34+'*!6#!"4+&*,14"!,1)4!-#* !
,#4*1&&#*2!1)"'-*!#"!#33#"*!6#*!1)<4'#4*C!UVW!a-!*#4+!3+'"!)&#!+<+&$#!6#!j___!5+4$* !

XO



6;+4@#&"!#&!5+"'94#!1)!-;>()'<+-#&"!#&!142!,1)4!-+!3+.4'$+"'1&!6#* !.1b"#*!#"!+)"4#* !
31)4&'")4#*!UVW!$#""#!+<+&$#!-#)4!*#4+!3+'"#!,+4!-+!X>,).-'()#!*+&*!+)$)&!'&">4O"C !
UVW!D#*!1)<4'#4*!6#!-+!5+&)3+$")4#!*#41&"!+)L!5O5#*!641'"*!#"!1.-'@+"'1&*!()#!"1)* !
-#*!$'"1N#&*!6#!-+!X>,).-'()#2!#"!&>+&51'&*2!-#*!8#)&#*!@#&*!6#!-;l@#!6#!¥K!/!:j!+&* !
&#!*#41&"!,+*!*1)5'*!/!-+!4>()'*'"'1&!&'!/!"1)"#!+)"4#!*).*>()#&$#!,#&6+&"!:!+&*C !
UVW#I# PO9

!"#7"E0"8+'#('#(AD"374"8'#*'6"#3+#*3771*#03%*G3C/+#7/E05'6"#061*#('#ePPP#
0'6*/++'*#$'+3'*#('#L3%**'#"3#(AD35#(3#<><'#*%17&'?#A0/3*'*#'5#'+;"+5*#7/E06%*9

¥CpC¥CpC!J169-#!6#!-7>"+.-'**+@#!%#-<9"#!4#,416)'"!/!E#*+&F1&

!C/DS'75%;#('#&"#E"+3;"7536'#4/6&/816'#D%*/+5%+'#'*5#('#06/(3%6'#('*#E/+56'*#
*"+*#6'7/36%6#"3@#7/E0/*"+5*#;"D6%G3A*#("+*#&'#s"35¥U/3D*#/3#'+#L3%**'9#!'#06/S'5#
'*5 #(' #;/+('6 #3+'# %+(3*56%' #4/6&/816' # ;6"+,"%*' # %+(A0'+("+5' #'5 #"35/+/E'9 #TC'*5#
0/36G3/%#&'#E/(1&'#('#&CA5"D&%**"8'?#G3%#;/+75%/++'#'+#L3%**'?#'*5#6'06%*#'5#E%*#'+#
0&"7'#K#0&3*#0'5%5'#A74'&&'#*36#&'#5'66%5/%6'#D%*/+5%+9#!"#0"65%'#G3'#&C/+#"00'&&'#H#&"#
;"D6%G3'#I#;/36+%5#&'*#E/3$'E'+5*#D635*?#/3#H#AD"374'*#I9#T'+5#56'+5'#56/%*#/3$6%'6*#
i # 56"$"%&&'+5 # */3* # &" # (%6'75%/+ #(3 #EA7"+%7%'+ # *3%**' #L"+(/Z9 #!'* # AD"374'* # */+5#
'+*3%5'#7/+;%A'*#K#(%;;A6'+5*#"5'&%'6*#('#;"D6%7"5%/+#('#&"#E"+3;"7536'9#:%+*%?#7/EE'#
&'#*/3&%8+'#JA8'$"+(#("+*#*'*#EAE/%6'*#*36#&C/68"+%*"5%/+#(3#56"$"%&#('#&C%+(3*56%'#
D%*/+5%+'? # !-#*!$%#3*!6;+"#-'#4!>$%+&@#&"!-#!*),#43-)!6#!-#)4!'&6)*"4'#!,+4"'$)-'94# !
+<#$!-#!*),#43-)!6#*!+)"4#*!+"#-'#4*C!Z+4!#L#5,-#2!-#*!3+'*#)4*!6#!4#**14"*!61&&#&" !
-#)4!,416)$"'1&!#&!>$%+&@#!6#!51)<#5#&"*2!6#!.1b"#*2!#"$C2!6#!5+&'94#!()#!"1)*!-#* !
+"#-'#4*!*;1$$),#&"!5)")#--#5#&"2!,416)'*#&"!6#*!51&"4#*!()'!*1&"!#&*)'"#!<#&6)#* !
+)!$155#4$##I9##

q/35'* # &'*#*0A7%"&%5A* #4/6&/816'*#*/+5# 6'06A*'+5A'*#*36 # &' # 5'66%5/%6' #D%*/+5%+9#
!CAG3%&%D6' # G3% # *CA5"%5 # 0"5%'EE'+5 # %+*5"36A # ("+* # &" # E/+5"8+' # S36"**%'++' # '*5#
6'7/+*5%53A#K#)'*"+,/+#86‘7'#K#&"#76A"5%/+#(C3+#H#7/E05/%6#06%+7%0"&#I9#L"#E%**%/+#
'*5?#'+56'#"356'?#(C/68"+%*'6#&'#56"$"%&#'+#H#4>@)-+4'*+&"!-;'&6)*"4'#!'&6'<'6)#--#!UVW!
 PO###>D%(9

fP



61&"!-#*!$%#3*!+)41&"!*1'&!()#!-#*!6'33>4#&"#*!,'9$#*!()'!$15,1*#&"!)&#!51&"4#!*1'#&" !
3+.4'()>#*!6+&*!6#*!,41,14"'1&*!4#-+"'<#*#I#  P9##:&/6*#G3'#&'*#06'E%16'*#7"E0"8+'*#
('#(AD"374"8'#$%*"%'+5#K#6'7635'6#'+#E"**'?#&'*#*3%$"+5'*#*C"@'+5#*36#('*#*0A7%"&%5A*#
7%D&A'*#("+*#&'#D35#('#7/ED&'6#&'*#E"+G3'*#"3#*'%+#('#&"#;"D6%G3'#D%*/+5%+'9#>&#'*5#
+A7'**"%6'#'+#';;'5#G3'#&C'+*'ED&'#('*#EA5%'6*#('#&C4/6&/8'6%'#*/%'+5#6'06A*'+5A#";%+#
G3'#&'*#E/+56'*#06/(3%5'*#'+#R6"+7'#&'#*/%'+5#('#E"+%16'#"35/+/E'9#n+#(A+/ED6'6"#
;%+"&'E'+5#lP#EA5%'6*#0/36#3+#5/5"&#('#XOm#/3$6%'6*#"3@#G3"&%;%7"5%/+*#7&"%6'E'+5#
A5"D&%'*#"3#*'%+#('#&"#E"+3;"7536'#D%*/+5%+'#"3#(AD35#(3#<><'#*%17&'9

:356' #/DS'75%; #(' #7' # 7/E05/%6? # &" # 7/EE'67%"&%*"5%/+ #('* #E/+56'*? # "$'7 #3+#
+A8/7' #K #)'*"+,/+#'5 #3+ #*'7/+(#K #V"6%*? #8A6A #0"6 # &' # ;616' #7"('5 #(' #JA8'$"+(?#
R6"+,/%*¥:&'@"+(6'9#!"#06/(375%/+#('#&"#E"+3;"7536'#(/%5#6'E0&"7'6#&C%E0/65"5%/+#
('#E/+56'*#A56"+816'*#G3%#";;&3"%'+5#S3*G3'¥&K#*36#&'#E"674A#;6"+,"%*9#M&&'#/68"+%*'#
&"#(%*56%D35%/+#('*#E/+56'*#D%*/+5%+'*#*36#&'#5'66%5/%6'#+"5%/+"&9#M+#ExE'#5'E0*#G3C%&#
/68"+%*'#&"#06/(375%/+#('*#E/+56'*#*36#&'#5'66%5/%6'#D%*/+5%+?#JA8'$"+(#E'5#'+#0&"7'#
&'36#7/EE'67%"&%*"5%/+#0"6#&'#D%"%*#('*#7/E05/%6*#4/6&/8'6*9

¥CpC¥CgC!B>$-'&!#"!4#&1)<#+)!6#!-7%14-1@#4'#!/!E#*+&F1&!/!-+!3'&!6)!itaaa#!*'9$-#

:#0"65%6#('# XOf?#&"#E"+3;"7536'#7/++"`5#('*#(%;;%73&5A*9#!C"E0&'36#(3#06/S'5#"#
A5A#*/3*¥'*5%EA'?#&"#06/(375%/+#+C"55'%+5#0"*#&'*#74%;;6'*#'*7/E05A*9#:&/6*#G3'#&'*#
%+%5%"5'36* #(3 #06/S'5 # "++/+,"%'+5 # x56' # 7"0"D&'* #(CA$%5'6 # &C%E0/65"5%/+ #(' # eP#PPP#
E/+56'*#*3%**'*?#&"#;"D6%7"5%/+#"++3'&&'#D%*/+5%+'#"55'%+5#*'3&'E'+5# h#PPP#3+%5A*9#
!CM5"5#R6"+,"%*#*'#6'5%6'#(3#06/S'5#'5#JA8'$"+(?#G3%#"#35%&%*A#3+'#86"+('#0"65#('*#
;/+(* # ('*5%+A* # K # &" # R"D6%G3' # 0/36 # */+ # 06/06' # 7/E05' # '+ # "7G3A6"+5 # ('* # D%'+*#
+"5%/+"3@? # '*5 # "773*A # (C'*76/G3'6%'9 # !" # J"+3;"7536' # c"5%/+"&' # ;"%5 # ;"%&&%5' # '5#
JA8'$"+(#0'6(# &' # 5%56' #H#(C'+56'06'+'36#I# &' #  # 54'6E%(/6 #('# &C"+ #=>#[eO# S3%&&'5#
 XOf_9#>&#E'365#63%+A?#5/374A#0"6#3+'#D"&&'#0'6(3'#&/6*#(3#*%18'#('#)'*"+,/+#0"6#&'*#
56/30'*#"356%74%'++'*#'+# f l9

!"#;"%&&%5'#('#&"#J"+3;"7536'#0/3**'#7'65"%+*#4/6&/8'6*#*3%**'*#K#6'0"65%6#("+*#
  P###J:¦:]U?#^¥!9?#J:]sMo:c?#^9?#H#E#*+&F1&!%14-1@#42!¥k]p=¥]¥g#I?#)'*"+,/+?#/0#7%59

f 



&'36#0"i*?#E"%*#&"#0&30"65#*CA5"D&%**'+5#K#&'36#7/E05'#K#)'*"+,/+?#'5#7/+5%+3'+5#K#
'@'67'6 # &'36 #EA5%'69 #!CA7/3&'E'+5#('# &'36 #06/(375%/+#'*5 #06%*'#'+ #74"68' #0"6 # &'*#
";;"%6%*5'*#)6'5%&&/5? #J/356%&&' #'5 #)'6+"6(#G3% #6'06'++'+5# &'#7/E05/%6 #(C4/6&/8'6%'#
76AA#0"6#JA8'$"+(#'5#/68"+%*'+5#&"#06/(375%/+#'+#;/+75%/+#('#&"#('E"+('9#T'55'#
+/3$'&&'#"75%$%5A#0/65'#&'#+/E#('#H#R"D6%G3'#('#)'*"+,/+#I#'5#(A*%8+'#&C'+*'ED&'#
('*#3+%5A*#('#06/(375%/+#('#7/E0/*"+5*?#(C"**'ED&"8'#'5#('#7/EE'67'#('#E/+56'*#
G3%#6'&1$'+5#(3#*'75'36#('#)'*"+,/+9#!"#06/(375%/+#*C/68"+%*'#"35/36#('*#6A83&"5%/+*#
7/EE'67%"&'*#('#7'*#+A8/7%"+5*#G3%#0A6'++%*'+5#&'#6A*'"3#7/EE'67%"&#E%*#'+#0&"7'#
0"6#JA8'$"+(9#>&*#/;;6'+5#K#&"#E"%+¥(CF3$6'#D%*/+5%+'#&C"**36"+7'#(C3+#E%+%E3E#
$%5"&#7/E0&A5A#0"6#&'*#6A*'"3@#('#(%*56%D35%/+#('#+/3$'"3@#A5"D&%**'36*#D%*/+5%+*9

!'#0"**"8'#('#JA8'$"+(#K#)'*"+,/+#'*5#7/+*%(A6A#7/EE'#&C"75'#('#+"%**"+7'#
('#&C%+(3*56%'#4/6&/816'#D%*/+5%+'9#:$'7#&3%?#%&#%E0/65'#3+'#E"%+¥(CF3$6'#G3"&%;%A'?#
3+ # *"$/%6¥;"%6' # "$A6A? # "%+*% # G3C3+ # /35%&&"8' # "("05A9 # U1* # */+ # /6%8%+'? # &C%+(3*56%'#
4/6&/816'#D%*/+5%+'#*'#7"6"75A6%*'#0"6#&"#E"`56%*'#5/5"&'#(3#06/7'**3*#('#;"D6%7"5%/+#
('*#E/+56'* #*36# &' # 5'66%5/%6' #7%67/+*76%5 #K # &" #$%&&' #('#)'*"+,/+9 #J"&86A#&' # ;%"*7/#
;%+"+7%'6 # (' # JA8'$"+( # '5 # &CA74'7 # (' # &" # J"+3;"7536'? # &'* # D"*'* # (' # &C%+(3*56%'#
4/6&/816' # D%*/+5%+' # */+5 # 0/*A'* # '5 # &C/68"+%*"5%/+ # (3 # 56"$"%& # '*5 # ;"$/6"D&' # "3#
(A$'&/00'E'+5 # (' # &" # 06/(375%/+ # 4/6&/816'9 # T%+G3"+5' # "+* # 0&3* # 5"6(? # &C%+(3*56%'#
D%*/+5%+'#06/(3%5 #K #'&&' #*'3&'#0&3* #('#OP#Q#('* #E/+56'* #A7/3&A'* #*36# &' #E"674A#
;6"+,"%*#'5#('$%'+5#&"#H#T"0%5"&'#;6"+,"%*'#('#&Cs/6&/8'6%'#I?#*5"535#G3C'&&'#8"6('6"#
S3*G3C"3#E/E'+5#('#*/+#(A7&%+9

 9d9e9#R'6E'536'#(3#E"674A#(3#56"$"%&?#7/+56g&'#(3#E"674A#('*#06/(3%5*
##
L%#&C%+(3*56%'#D%*/+5%+'#0"6$%'+5#K#"7G3A6%6#&'#E/+/0/&'#*36#&'#E"674A#;6"+,"%*#

('#&"#E/+56'#(1*#&'#(AD35#(3#<=>>>'# *%17&'?#7C'*5 #G3C"3¥('&K#('#*/+#%E0&"+5"5%/+#
%+%5%"&' # ;"$/6"D&' #K #3+ #'**/6 # 6"0%('? # '&&' # *' #(/++'# &'* #E/i'+* # %+*5%535%/++'&* #('#
06/5A8'6#'5#('#;"%6'#A$/&3'6#&C"75%$%5A9#:3#86A#('*#D'*/%+*#'5#('*#7/+56"%+5'*#%+5'6+'*#
'5#'@5'6+'*?#'&&'#/68"+%*'#(C"D/6(#&"#;'6E'536'#(3#E"674A#(3#56"$"%&?#0"6#&'#D%"%*#('#&"#
76A"5%/+#(C3+'#%+*5%535%/+#0A("8/8%G3'#('*5%+A'#K#6A83&'6#&N"771*#K#&"#06/;'**%/+#'5#

fe



&N"556%D35%/+#('*#6g&'*9#V3%*#'&&'#7/+*563%5#&'*#7/+(%5%/+*#('#06/5'75%/+#(3#E"674A#('*#
06/(3%5*? # 86‘7' # K # ('* # /68"+'* # *7%'+5%;%G3'* # '5 # 5'74+%G3'* # G3% # */35%'++'+5 # &'*#
'+56'06%*'* # &/7"&'*9 #M+#76A"+5 # 7'* # *5637536'* # '5 # '+ # &'* # %+*76%$"+5 # *36 # &' # 5'66%5/%6'#
D%*/+5%+?#'&&'#*'#7/+*563%5#'+#3+#*i*51E'#"35/+/E'#7"0"D&'#('#0'*'6#;/65'E'+5#("+*#
&'*#+A8/7%"5%/+*#"3#*'%+#('#&"#D6"+74'#4/6&/816'#;6"+,"%*'9###

¥CpC:C¥C !Z4#5'#4!.#*1'&!P ! 3#45#4! -#!5+4$%>!6)!"4+<+'- !%14-1@#4!#" !$1&"4H-#4! -+ !
6'<'*'1&!6)!"4+<+'-

:3 # E%&%'3 # (3 # <><'# *%17&'? # &C"38E'+5"5%/+ # (' # &" # 06/(375%$%5A # &%A' # K # &"#
EA7"+%*"5%/+#"00'&&'#3+#D'*/%+#76/%**"+5#'+#E"%+¥(CF3$6'#G3"&%;%A'9#!"#&%D'65A#(3#
56"$"%& # %+*5"36A' # K # &" # ExE' # A0/G3' # ("+* # &'* # 0"i* # H#*+'*'* ! ,+4 ! -+ ! 4><1-)"'1& !
-'.>4+-#!`¥¥¥# "D"+(/++' # &' # E"674A # (3 # 56"$"%& # "3@ # *'3&* # &/%* # (' # &C/;;6' # '5 # (' # &"#
('E"+('9 # T'55' # +/3$'&&' # &A8%*&"5%/+ # *C"$16' # x56' # +A;"*5' # K # &C"75%$%5A # 4/6&/816'#
D%*/+5%+'9#!'*#/3$6%'6*#'ED"374A*#("+*#&'*#;"D6%G3'*?#*"+*#;/6E"5%/+?#+'#*/+5#0"*#
5/3S/36*#K#&"#4"35'36? #'5 #('*#"65%*"+*#*"+*#'@0A6%'+7'#+%#"006'+5%**"8'#*C%+*5"&&'+5#
7/EE'#A5"D&%**'36*9#!C"771*#"3#EA5%'6#('#7'*#+/+¥%+%5%A*#"3@#*"$/%6*#'5#"3@#$"&'36*#
('#&"#7/EE3+"35A#4/6&/816'#"00"3$6%5#&"#G3"&%5A#('*#06/(3%5*#'5#+3%5#K#&C%E"8'#('#
&C%+(3*56%'#&/7"&'9#U'#+/ED6'3@#0"56/+*#*'#0&"%8+'+5#(3#+%$'"3#(A0&/6"D&'#('*#S'3+'*#
56"$"%&&'36*#'5#('*#"D3*#G3%#*/+5#&%A*#K#&C"D*'+7'#('#6A8&'E'+5"5%/+#(C"771*#"3#EA5%'69 #
U"+* # */+ # /3$6"8' # H#E#*+&F1& ! %14-1@#42 ! ¥k]p=¥]¥g!I? # ^'"+¥!37 # J"i"3( # 7%5' # &'#
0"**"8'#(C3+#E"+%;'*5'#6A(%8A#0"6#3+#'+*'ED&'#('#0"56/+*#&/7"3@#Y#H#D+!*$'#&$#!6#*!
E4>@)#"¥¥:2 ! 6#* ! u+&<'#4¥¥p! &# ! Q61'" ! ,+* ! 3+'4#R ! &+)34+@# ! +) ! 5'-'#) ! 6# ! $#""# !
+$$)5)-+"'1&!6;1)<4'#4*2!1m!-#!"4+3'$!,+4+*'"#!#"!-;%14-1@#4'#!.l"+46#!6>$1)4+@#&" !
,+431'* ! -# ! "4+<+'- !$1&*$'#&$'#)L!`¥¥g9 #:&/6* #G3'#0/36 #'3@? # %& #('$%'+5 # %E0A6"5%; #('#
;/6E'6#&"#E"%+¥(CF3$6'?#&'*#0"56/+*#&/7"3@#06/;%5'+5#('#&CM@0/*%5%/+#]+%$'6*'&&'#('#
   Vn!:c¦>?#{9?#H#D+!@4+&6#!"4+&*3145+"'1&!P!+)L!14'@'&#*!,1-'"'()#*!#"!>$1&15'()#*!6#!&1"4#!"#5,*!I?#

V"6%*?#z"&&%E"6(?#ePPO9#lmX#0"8'*9##
  e R"E%&&'#(N4/6&/8'6*#'5#04i*%7%'+*#*3%**'*#+"5%/+"&%*A*#;6"+,"%*#(/+5#Y# #:D6"4"E#!/3%*#)6A83'5#

[ XlX¥ fed_? #!/3%*#R6"+,/%*#T&AE'+5#)6A83'5#[ fPd¥ ffd_? #0'5%5¥;%&*#(3#06A7A('+5? #'5 #!/3%*#
T4"6&'*#)6A83'5#[ ffP¥ Ohh_?#0'5%5#;%&*#(3#06A7A('+59

  d :+5%('#^"+$%'6#[ Xh ¥ fdh_?#+A#("+*#&'#^36"?#E"`56'#4/6&/8'6#'5#04i*%7%'+?#4/6&/8'6#(3#6/%#!/3%* #
<=>?#7/++3#0/36#*'*#0&"+A5"%6'*#'5#*'*#0'+(3&'*#7/E0&%G3A'*9

  l J:¦:]U?#^¥!9?#J:]sMo:c?#^9?#H#E#*+&F1&!%14-1@#42!¥k]p=¥]¥g#I?#/0#7%59
fd



 fmP#0/36#7/+$"%+76'#&'*#E%+%*56'*#06A*'+5*#('#&"#+A7'**%5A#('#76A'6#K#)'*"+,/+#3+'#
1@;-, ) 9SB;4-;0,46,> )!" # ;/6E"5%/+ # %+*5%535%/++"&%*A' # 0'6E'556" # (' # ;'6E'6 # &'*#
;6/+5%16'*#06/;'**%/++'&&'*#'5#('#&%E%5'6#&C"771*#K#&"#06/;'**%/+#"3@#*'3&*#(A5'+5'36*#
('#(%0&gE'*#(%*0'+*A*#0"6#3+'#%+*5%535%/+#0A("8/8%G3'9

n6#&CM5"5 #6'*5'#*/36(#K#7'55'#('E"+('9#T'&"#*C'@0&%G3'? #7/EE'#&' #*/3&%8+'#
V%'66'#!%(/%+'?#"35'36#(C3+'#E/+/86"04%'#*36#&CA7/&'#(C4/6&/8'6%'#D%*/+5%+'?#0"6#&'#
;"%5#G3'#H#-#!@1)<#4&#5#&"!'5,>4'+-!+$$146#!/!$#!515#&"!"1)"#*!*#*!3+<#)4*!/!)&# !
#&"4#,4'*# ! $1&$)44#&"#!P ! !-;>$1-# !6# !S-)*#*!` ! U+&$'#&&#5#&" ! >$1-# ! 41N+-# !T+46# !
31&6># !#& !¥KgKW2 !$+4 ! '- ! 3+)" !.'#& !51&"4#4 !/ ! -+ !T+<1'# ! 34+b$%#5#&" ! 4+""+$%># ! -+ !
@>&>41*'">!6#*!34+&F+'*!`¥¥j9#L/3*#&"#06'**%/+#('*#(%6%8'"+5*#&/7"3@?#&"#E3+%7%0"&%5A#
('#)'*"+,/+#*C'+8"8'#*'3&'#("+*#&"#76A"5%/+#(C3+#A5"D&%**'E'+5#('#;/6E"5%/+9#!'#
D3(8'5#('#&CH#A7/&'#E3+%7%0"&'#4/6&/816'#('#)'*"+,/+#I#'*5#$/5A#'+# fm ?#7/E0&A5A#
0"6 # &" # E%*' # K # (%*0/*%5%/+ # ('* # "+7%'+* # 86'+%'6* # (' # &" # $%&&'9 # >& # ;"3(6" # "55'+(6'#
&C'@0/*%5%/+ # 3+%$'6*'&&' # (' # V"6%* # '+ #  ffO? # '5 # G3C3+ # 06%@ # */%5 # "556%D3A # K # &CA7/&'#
E3+%7%0"&'#(C4/6&/8'6%'#('#)'*"+,/+#0/36#G3'#&'*#6'06A*'+5"+5*#0/&%5%G3'*#&/7"3@#
('E"+('+5#"3#8/3$'6+'E'+5#('#(/++'6#3+#*5"535#+"5%/+"&#K#7'55' #%+*5%535%/+9 #T'5#
'@56"%5#('#&C%+5'6$'+5%/+#('#J6#T4"6&'*#)'"3G3%'6#&/6*#('#&"#*A"+7'#('#&"#T4"ED6'#
('* #(A035A* #(3 #l #+/$'ED6' # fOP #"55'*5' #(' # &" #$A4AE'+7' #(3#(%*7/36* # '5 #(' # &"#
0/*%5%/+#G3'#$'35#/7730'6#&C4/6&/8'6%'#D%*/+5%+'#*36#&'#0&"+#+"5%/+"&#Y

H#D+!<'--#!6#!E#*+&F1&2!()#!8;+'!-;%1&&#)4!6#!4#,4>*#&"#42!#*"!-#!$#&"4#!)&'()#!s !
4#"#&#A!.'#&!$#!51"!s!-#!$#&"4#!)&'()#!6#!-+!3+.4'$+"'1&!6#*!51&"4#*!6+&*!"1)"# !
-+!e4+&$#C!M%!.'#&2!$41N#A=<1)*!()#!$#!*1'"!/!E#*+&F1&!()#!*1'"!>"+.-'#!-;>$1-# !
&+"'1&+-#!6;%14-1@#4'#!n!Z+*!6)!"1)"C!S;#*"!6+&*!)&!,+N*!1m!1&!&#!3+.4'()#!,+* !
6#!51&"4#!¥¥^w!S#!&;#*"!,+*!"1)"!w!B#*!*).<#&"'1&*!*1&"!+$$146>#*!/!)&#!+)"4# !
>$1-#!6;%14-1@#4'#2 !&1&!&+"'1&+-#!$#--#=-/C !S41N#A=<1)*!()#!$#!*1'" !6+&*!)& !
,+N*!1m!1&!3+.4'()#!6#*!51&"4#*!n!Z+*!6+<+&"+@#C!S;#*"!/!Z+4'*!()#!6#!-+4@#* !
*).<#&"'1&* ! *1&" !+$$146>#*2 ! 1m ! -;1& !&# ! 3+.4'()# !,+* !6# !51&"4#*2 !5+'* !6#* !
$%41&159"4#*!,1)4!-+!5+4'&#2!$#!()'!&;+!+)$)&!4+,,14"!+<#$!-+!51&"4#C!UVW!u# !
6#5+&6#!+)!@1)<#4&#5#&"2!8#!6#5+&6#!/!J4!-#!5'&'*"4#!6#!-;'&6)*"4'#!#"!6) !

  h !>Un>cM?#V?#H#D7>$1-#!67%14-1@#4'#!6#!E#*+&F1&2!-#!-N$>#!u)-#*!q++@2!¥K^:=¥]p:=:__:!I?#J/6'Z?#&"#
)%'++/%*'9#ePPe9#m #0"8'*9

  m !"#*'3&'#A7/&'#+"5%/+"&'#(C4/6&/8'6%'#*'#*%53'#"&/6*#K#T&3*'*?#'+#s"35'¥L"$/%'9
fl



$155#4$#!6#!&+"'1&+-'*#4!-;>$1-#!6;%14-1@#4'#!6#!E#*+&F1&!#"!6#!4>,+4#4!+'&*' !
-+!"41,!-1&@)#!'&8)*"'$#!61&"!#--#!+!>">!<'$"'5#C!`¥¥kC
US%+4-#*!E#+)()'#42!S%+5.4#!6#*!6>,)">*2!g!&1<#5.4#!¥K]_W

!CM5"5#(/%5#6'7/++"%56'#&'*#D%'+;"%5*#('#7'55'#%+*5%535%/+#*7/&"%6'#'5#3+'#06'E%16'#
A5"0'#("+*#&'#*'+*#('#&"#+"5%/+"&%*"5%/+#'*5#;6"+74%'9#M+#S3%&&'5# fO ?#%&#$'6*'#3+'#;/65'#
*3D$'+5%/+ # K # &" # +/3$'&&' # A7/&' # H#+"5%/+"&'#I # (C4/6&/8'6%' # &/6* # (' # &" # $%*%5' # (3#
06A*%('+5#L"(%#T"6+/59####

!" # 76A"5%/+ # (' # &CA7/&' # (C4/6&/8'6%' # '+ #  fO # 7/66'*0/+( # (/+7 # K # &"#
06/;'**%/++"&%*"5%/+#%+*5%535%/++'&&'#('*#4/6&/8'6*#*36#&'#5'66%5/%6'#D%*/+5%+9#M+#';;'5?#
7/EE'#&'#(AE/+56'#T9#V"6"('%*'#("+*#*/+#"65%7&'#H#!'*#06/;'**%/+*#7/EE'#E"674A*#
(3#56"$"%&#;'6EA*#I  f?#&"#H#06/;'**%/++"&%*"5%/+#I#6'+$/%'#H#+)!,41$#**)*!<'*+&"!/!-+ !
,416)$"'1&!6#!5+4$%>*!6)!"4+<+'-!3#45>#I9#M&&'#"S/35'#G3'#H#d1)*!-#*!*#@5#&"*!6# !
UVW !  !5+4$%>* ! 3#45>*!` ! ,1**96#&" ! )& ! "4+'" ! $155)&2 ! ()' ! 31&6# ! #" ! 8)*"'3'# ! -#)4 !
$-H")4#!P ! '-* ! 6>3'&'**#&"2 ! $1&*"4)'*#&"2 ! #&"4#"'#&&#&" !&" # G3"&%;%7"5%/+! 6;)&# !5+'&=
6;[)<4# !,1)4 !)&# ! "l$%# !6>"#45'&>#C !D+ !$-H")4# !6) !5+4$%> ! *# !5+&'3#*"# !,+4 ! -+ !
4#*"4'$"'1&!6#!-;+$$9*!+)L!,1*"#*!6#!"4+<+'-2!()'!3'-"4#!-#*!$+&6'6+"*!#&!31&$"'1&!6#* !
G3"&%5A* # 7/+*%(A6A'* # 7/EE' # +A7'**"%6'* #/ ! -;+$"'<'"> ! ,413#**'1&&#--# ! U"'"4#2 !
+&$'#&&#">2!&+"'1&+-'">2!#"$CW#I  O9###

T'#*/+5#(/+7#&'*#(%0&gE'*#(%*56%D3A*#0"6#&CA7/&'#(C4/6&/8'6%'#G3%#"55'*5'6/+5#
('*#H#G3"&%5A*#7/+*%(A6A'*#7/EE'#+A7'**"%6'*#I#'5#G3%#"**36'6/+5#&"#06/5'75%/+#(3#
E"674A#(3#56"$"%&9# #c/3*#6'$%'+(6/+*#0&3*#'+#(A5"%&#("+*#&"#06/74"%+'#0"65%'#('#7'#
74"0%56'#*36#&'#6g&'#E"S'36#('#&"#;/6E"5%/+#("+*#&N"556%D35%/+#('*#6g&'*#'5#('*#0&"7'*#
("+*#&'#*i*51E'#4/6&/8'6#D%*/+5%+9##

U"+*#3+#*i*51E'#7/EE'#7'&3%#('#&C4/6&/8'6%'#D%*/+5%+'?#7"6"75A6%*A#0"6#3+'#
;/65'#(%$%*%/+#('*#5‘74'*?#*'#0/*'#6"0%('E'+5#&"#G3'*5%/+#(3#7/+56g&'#('#&"#(%$%*%/+#
(3 # 56"$"%&9 # c/3* # "$/+* # %+*%*5A # *36 # &" # +"5%/+"&%*"5%/+ # (' # &CA7/&' # (C4/6&/8'6%' # ('#
  X T/E05'¥6'+(3#('*#(AD"5*#('#&C:**'ED&A'#c"5%/+"&'#(3#l#+/$'ED6'# fOP?#7%5A#0"6#!>Un>cM?#V9?#H#D7>$1-#!

67%14-1@#4'#!6#!E#*+&F1&2!-#!-N$>#!u)-#*!q++@2!¥K^:=¥]p:=:__:!I?#/0#7%59
  f V:o:UM>LM? # T9? # H#D#* ! ,413#**'1&* ! $155# !5+4$%> ! 6) ! "4+<+'- ! 3#45>*#I # %+ # H#L/7%/&/8%' # '5#

*/7%A5A*#I?#$/&9#eP?#+}e?# Off?#09#O¥e 9
  O V:o:UM>LM?#T9?#H#e+)"='-!4#,#&*#4!-#!$1&$#,"!6#!()+-'3'$+"'1&!n!`!%+#H#R/6E"5%/+#'5#G3"&%;%7"5%/+#Y#E/('#

(N'E0&/%#I?# Off?#+}  e?#00#ld¥he9
fh



)'*"+,/+#7"6#K#7'55'#A0/G3'?#*"+*#(/35'#86‘7'#"3@#E/i'+*#G3C"77/6('#&CM5"5#K#&"#
*5637536'?#&C'+*'%8+'E'+5#*'#(%$'6*%;%'9#:#&"#06A0"6"5%/+#"3#(%0&gE'#(NH#4/6&/8'6#I#
*N"S/35'#'+# fOd#7'&3%#('#H#EA7"+%7%'+#('#06A7%*%/+#I#86‘7'#K#&"#76A"5%/+#(C3+#"5'&%'6#
(' # 0'5%5' # EA7"+%G3'9 # ]+' # (%Z"%+' # (C"++A' # 0&3* # 5"6( # *'3&'E'+5? # '+ #  OPe? # &'#
H#!"D/6"5/%6'#('#746/+/EA56%'#I#'*5#76AA9#L%53A#"3#*'%+#('#&CA7/&'#(C4/6&/8'6%'#E"%*#
(A0'+("+5#('#&"#;"73&5A#('#L7%'+7'*?#%&#06A0"6'#"3#(%0&gE'#(C%+8A+%'36#0"6#&'#D%"%*#
(N3+#'+*'%8+'E'+5#('#4"35#+%$'"3#('*5%+A#K#&"#;/6E"5%/+#('*#7"(6'*#('#&C%+(3*56%'#
4/6&/816'9##

:%+*%#&C%+*5%535%/+#*7/&"%6'#'5#3+%$'6*%5"%6'#+'#;"$/6%*'#0"6#*'3&'E'+5#&'#7/+56g&'#
(3 # 6'7635'E'+5? # E"%* # "3**% # 7'&3% # (' # &" # (%$%*%/+ # (3 # 56"$"%&9 # L% # &CA7/&' # 06/0/*'#
(%;;A6'+5'*#;/6E"5%/+*#G3%#7/66'*0/+('+5#"3@#*0A7%"&%5A*#G3'#&C/+#6'56/3$'#"3#*'%+#('#
&C%+(3*56%'#&/7"&'?#'5#G3%#6'+$/%'#K#&"#(%$%*%/+#4/6%Z/+5"&'#(3#56"$"%&?#&"#(%*5%+75%/+#
'+56'#;/6E"5%/+#*7/&"%6'#'5#;/6E"5%/+#3+%$'6*%5"%6'#%+56/(3%5#3+'#(%$%*%/+#$'65%7"&'#(3#
56"$"%&?#'+56'#('*#%+(%$%(3*#*%53A*#K#('*#+%$'"3@#(%*5%+75*#('#&"#4%A6"674%'9#T/EE'#
+/3*#&N"$/+*#(ASK#*0A7%;%A?#&'*#G3'*5%/+*#&%A'*#K#&N"556%D35%/+#('*#0&"7'*#'5#('*#6g&'*#'5#
('#&"#*5637536'#(3#*i*51E'#06/;'**%/++'&#*'6/+5#(A$'&/00A'*#("+*#&"#06/74"%+'#0"65%'#
('#7'#74"0%56'9########

¥CpC:C:C!B#)L'95#!.#*1'&!P!14@+&'*#4!-#!$1&"4H-#!6)!5+4$%>!6#*!,416)'"*

J8;:/,4V57;64, )9, )I,/53b;3# Y # '+ # *N%+*0%6"+5 # (' # &'36* # $/%*%+* # *3%**'* # G3%#
(%*0/*'+5#(C/D*'6$"5/%6'*#746/+/EA56%G3'*#K#z'+1$'#'5#K#c'374‘5'&?#&'*#4/6&/8'6*#
D%*/+5%+*#('E"+('+5# &"#76A"5%/+#(C3+#/68"+%*E'#7'65%;%7"5'36# %+(A0'+("+5? #/;;6"+5#
5/35'#3+'#8"EE'#('#*'6$%7'*#"3#+/ED6'#('*G3'&*#&'#7/+56g&'#'5#&"#7'65%;%7"5%/+#('#&"#
G3"&%5A#('*#E/+56'*#"%+*%#G3'#&"#(%*56%D35%/+#('#H#&C4'36'#'@"75'#I#"3@#'+56'06%*'*#
&/7"&'*9#TC'*5#&'#6g&'#G3'#('$6"#5'+%6#&C/D*'6$"5/%6'#746/+/EA56%G3'9

:3 # 7/36* # (' # &N"++A' #  fX ? # &' # 06/S'5 # (' # 7/+*56375%/+ # (C3+ # /D*'6$"5/%6'#
H#"*56/+/E%G3'?#EA5A/6/&/8%G3'#'5#746/+/EA56%G3'#I eP## ("+*#&"#7"0%5"&'#7/E5/%*'#
 eP q%56'#G3%#"00"6"%5#("+*#&'#UA76'5#06A*%('+5%'&#(3#  #E"6*# fXf?#$%*"+5#K#7/+*563%6'#3+#/D*'6$"5/%6'#("+*#&"#

$%&&'#('#)'*"+,/+9
fm



'*5#A$/G3A#y#7'55'#%(A'#'*5#/;;%7%"&%*A'#0"6#3+#(A76'5#06A*%('+5%'&#6A(%8A#&'#  #E"6*#
 fXf9 # !" # EA5A/6/&/8%' # '5 # &N"*56/+/E%' # *'6/+5 # A8"&'E'+5 # "3 # 06/86"EE' # ('*#
7/E0A5'+7'*#('#7'5#/D*'6$"5/%6'?#%+(3%*"+5#&"#76A"5%/+#(C3+'#74"%6'#K#&"#;"73&5A#('*#
*7%'+7'*9

:3#7/36*#('#&N"++A'# ffe?#3+'#7/+$'+5%/+#'*5#*%8+A'#'+56'#&"#$%&&'#('#)'*"+,/+#
G3%#*N'+8"8'#K#;/36+%6#&'#5'66"%+#'5#&'*#D‘5%E'+5*#'5#&'#(A0"65'E'+5#(3#U/3D*#G3%#
('$6"#"74'5'6# &'*# %+*563E'+5*#'5 #0"i'6# &'#0'6*/++'&#'5 # &NM5"5 #G3%#*3D$'+5%/++'#3+#
*'6$%7'#EA5A/6/&/8%G3'9

!N/D*'6$"5/%6' # '*5 # 7/+*563%5 # *36 # &' # *%5' # (' # &" # )/3&/%' # G3% # /;;6' # D'"37/30#
(N'*0"7' # '5 # 3+' #(%*5"+7' # *3;;%*"+5' # "$'7 # &" # $%&&' # 0/36 #+' #0"* # *3D%6 # &" # 0/&&35%/+#
&3E%+'3*'9 # !'* # 06%+7%0'* # (' # 7/+*56375%/+ # (C3+ # 5'& # A(%;%7' # */+5 # "00&%G3A*#
6%8/36'3*'E'+5#Y#/6%'+5"5%/+#*56%75'?#*A0"6"5%/+#('*#;/+75%/+*#"3#*'%+#('#D‘5%E'+5*#
%*/&A*?#6'74'674'#(C3+'#*5"D%&%5A#E"@%E3E?#74/%@#(C3+'#%+*563E'+5"5%/+#('#G3"&%5A#
%**3'#('*#E'%&&'36*#"5'&%'6*9

T'55'#*5637536'#E'5#A8"&'E'+5#'+#0&"7'#3+#7/+7/36*#746/+/EA56%G3'#03%*#3+'#
H#7/30'#746/+/EA56%G3'#I#G3%#;"$/6%*'+5#&CAE3&"5%/+#"3#*'%+#(3#*i*51E'#4/6&/8'6#
D%*/+5%+9 # T'* # 7/+7/36* # 6A7/E0'+*'+5 # &'* # '+56'06%*'* # 0/36 # &'36* # 06/(3%5* # E"%*#
A8"&'E'+5#&'*#E'%&&'36*#6A8&'36*#('#&C%+(3*56%'#D%*/+5%+'9

T' # +/3$'& # /68"+' # 06/;'**%/++'& # (/++' # '+;%+ # *"5%*;"75%/+ # "3@ # 4/6&/8'6*#
D%*/+5%+* # '+ # &'* # %+;/6E"+5 # G3/5%(%'++'E'+5 # (' # &C4'36' # '@"75' # '5 # '+ # 6A"&%*"+5 # &'#
7/+56g&'#/;;%7%'&#('#&'36*#06/(3%5*9#!'*#;"D6%7"+5*#i#(A0/*'+5#3+#7'65"%+#+/ED6'#('#
E/+56'* # G3% # *3D%**'+5 # ('* # 5'*5* # 0/36 # 6'7'$/%6 # ('* # D3&&'5%+* # (' # E"674' # '5 # ('#
7'65%;%7"5%/+ # (' # G3"&%5A9 # ]+' # 5'&&' # *5637536' # "**36' # &" # G3"&%5A # ('* # 06/(3%5*? # '5#
6'06A*'+5'#(/+7#3+#"5/35#0/36#&CA7/3&'E'+5#('*#06/(3%5*#*36#&'#E"674A9##

¥CpC:CpC ! d41'*'95# ! .#*1'&!P ! 6><#-1,,#4 ! -7+$"'<'"> ! ,+4 ! -# ! .'+'* ! 6# ! *#4<'$#* !
"#$%&'()#*2!,).-'$'"+'4#*!#"!$155#4$'+)L

M+ # ffh? # &" # 06/;'**%/+ #4/6&/816' #D%*/+5%+' # *' #(/5' #(C3+ #/68"+' #(' #06'**'#
fX



*0A7%"&%*A' #G3% #06'+(6" #0/36 # 5%56' #(A;%+%5%; #H#D+!e4+&$#!%14-1@94#!I#'+ # OP 9 #T'#
S/36+"& # (' #(%E'+*%/+ #+"5%/+"&' #(%;;3*' #06%/6%5"%6'E'+5 #('* # "65%7&'* # 5'74+%G3'* # '5#
*7%'+5%;%G3'*?#G3%#0'6E'55'+5#(C"$'65%6#&'*#06/;'**%/++'&*#('#7'65"%+'*#"EA&%/6"5%/+*#
5'74+%G3'*?#('*#+/3$'"35A*#'+#E"5%16'#('#E"5A6%'&?#'579#>&#7/E0/65'#A8"&'E'+5#('*#
"65%7&'* # G3% # 56"%5'+5 # (' # &C"753"&%5A # ('* # %+*5%535%/+* # 06/;'**%/++'&&'* # 4/6&/816'*? # &"#
0&30"65#*%53A'*#K#)'*"+,/+9#>&#6'+;'6E'#A8"&'E'+5#D/+#+/ED6'#('#0'5%5'*#"++/+7'*#
G3% #0/65'+5 #*36 # &C'E0&/% # [6'74'674'¥06/0/*%5%/+ #(' #0/*5'_? # *36 # &' #E"5A6%'& # [$'+5'?#
"74"5?#A74"+8'#('#0%17'*#4/6&/816'*?#('#E"74%+'*¥/35%&*\_#'5#&"#03D&%7%5A9#T'5#/35%&#
06/;'**%/++'&#0'6E'5#K#&N%+(3*56%'#&/7"&'#('#(%;;3*'6#&"68'E'+5#*"#06/06'#73&536'#K#
&N'+*'ED&'#('#&"#;%&%16'?#'+#%+*%*5"+5#*36#&'#E/+/0/&'#(3#D"**%+#D%*/+5%+9##

M+# Olh?#)'*"+,/+#*'#(/5'#(C3+#7'+56'#5'74+%G3'#4/6&/8'6?#&'# #TMqMsno#
(/+5#&'*#06%+7%0"&'*#;/+75%/+*#*/+5#Y

H#=!-+!$1&6)'"#!1)!-;14'#&"+"'1&!6;>")6#*2!6#!4#$%#4$%#*!#"!6;#**+'*!4#-+"'3*!/!-+ !
$1&*"'")"'1&!#"!/!-+!3+.4'$+"'1&!6#*!+,,+4#'-*!6;%14-1@#4'#2!+)L!"4+$>*!6#*!+,,+4#'-*2 !
+)L !5+"'94#* !,4#5'94#* !+)L !,416)'"* !)"'-'*>*2 !+)L !,41$>6>* !6# ! 3+.4'$+"'1& !#" !6# !
$1&"4H-#!x

= ! -+ ! 3'L+"'1& ! 6# ! $4'"94#* ! 6# ! ()+-'">2 ! 6# ! &145+-'*+"'1&2 ! 6;+5>-'14+"'1&* !
"#$%&'()#*!#"!6#!6><#-1,,#5#&"!6#!-+!,416)$"'1&!x

=!-;>")6#!6#*!5#*)4#*!/!,4#&64#!,1)4!-+!3145+"'1&!,413#**'1&&#--#!x
 -+!"#&)#!/!81)4!6;)&#!61$)5#&"+"'1&!"#$%&'()#C#I e 

# T'5#A5"D&%**'E'+5#E'5#K#&"#(%*0/*%5%/+#('*#%+(3*56%'&*#&/7"3@#&'*#6A*3&5"5*#('#
5'*5* # '5 # (' # 7/+56g&'* # *36 # &'* # +/3$'"3@ # 7/E0/*"+5*? # &'* # +/3$'&&'* # E"5%16'*? # &'*#
+/3$'"3@#06/7A(A*#EA7"+%G3'*9#T'#7'+56'#(/++'#&"#0/**%D%&%5A#"3@#06/;'**%/++'&*#
&/7"3@#('#6"556"0'6#&'#6'5"6(#/77"*%/++A#0"6#&"#83'66'?#'5#(C%++/$'6#6"0%('E'+5#("+*#
&'#(/E"%+'#746/+/EA56%G3'9

LN'+ # *3%5 # &" # 76A"5%/+ #(N"356'* #/68"+'* #06/;'**%/++'&* #('*5%+A* # K #06/E/3$/%6#
&N"75%$%5A#4/6&/816'#*/3*#*/+#"*0'75#7/EE'67%"&9#!'*#56"+*;/6E"5%/+*#8A+A6"&'*#(3#
 e #H#SMdMqoX!¥]gj=¥]]j#I?#(/73E'+5#%+5'6+'?#md#0"8'*9

ff



E/+('#A7/+/E%G3'#*'#;/+5#*'+5%6#'5#&"#D6"+74'#7/EE'+7'#K#74'674'6#('*#E/i'+*#('#
*'#06/5A8'6#('#&"#7/+7366'+7'#%+5'6+"5%/+"&'9#M+#/75/D6'# Omd#'*5#E%*#'+#0&"7'#&'#
T/E%5A#>+5'6¥6A8%/+"&#('#&"#J/+56'#[T9>9J9_#(/+5#&"#;/+75%/+#'*5#('#(A$'&/00'6#&'*#
E"674A*#('#&"#E/+56'#*36#&'#5'66%5/%6'#'5#K#&N'@0/65"5%/+?#T6AA#"$"+5#&"#&/%#%+*5%53"+5#
&'*#T/E%5A*#V6/;'**%/++'&*#('#UA$'&/00'E'+5#t7/+/E%G3'#[T9V9U9M9_#('#S3%+# OXf?#
&'#T9>9J9#06'+(#K#7'55'#0A6%/('#&'#+/E#('#T/E%5A#06/;'**%/++'&#('#UA$'&/00'E'+5#
('#&Ns/6&/8'6%'#[T9V9U9s9_?#'+#7/+;/6E%5A#"$'7#&'#+/3$'"3#7"(6'#&A8"&9#>&#('$%'+(6"#
&' # T9V9U9s9)9^9n9 # [T/E%5A # V6/;'**%/++'& # (' # UA$'&/00'E'+5 # (' # &Ns/6&/8'6%'?#
)%S/35'6%'¥^/"%&&'6%'¥n6;1$6'6%'_#"3#7/36*#('#&N"++A'# OOm9#######

M+ # OmO # '*5 # 76AA' # '+;%+ # &" #L/7%A5A # (' #UA$'&/00'E'+5 # s/6&/8'6 # [L9U9s9_?#
*/7%A5A#;%+"+7%16'#('#7"0%5"&#6%*G3'#G3%#(A0'+(#(%6'75'E'+5#(3#T9>9J9#L"#E%**%/+#
7/+*%*5'#'**'+5%'&&'E'+5#K#;"$/6%*'6#&'#6'86/30'E'+5#('*#'+56'06%*'*#'5#K#7//6(/++'6#
&'*#*56"5A8%'*#7/EE'67%"&'*#('*#'+56'06%*'*#&/7"&'*9

>& # +/3* # *'ED&' # +A7'**"%6' # (' # */3&%8+'6 # %7% # &" # *0A7%;%7%5A # (3 # E/(' # ('#
;%+"+7'E'+5#('*#/68"+%*E'*#06/;'**%/++'&*#76AA*#"3#&'+('E"%+#('#&"#*'7/+('#83'66'#
E/+(%"&'9#!'#TMqMsno?#&'#T9>9J9#'5#&"#L9U9s9#*/+5#;%+"+7A*#0"6#7'#G3'#&N/+#+/EE'#
&" # H#5"@' # 0"6";%*7"&'#I? # G3% # '*5 # 3+' # 5"@' # 06/0/65%/++'&&' # "3 # 74%;;6' # (N";;"%6' # ('*#
;"D6%7"+5* # (' # &" # ;%&%16' # 4/6&/816'? # "$'7 # 3+ # *i*51E' # (' # (A(375%/+ # *36 # &'* # "74"5*#
7/EE'#7'&"#;/+75%/++'#"$'7#&"#q9=9:9#>&#*N"8%5#(/+7#(N3+'#5"@'#*36#&"#$"&'36#"S/35A'?#
0"iA'#0"6#&'#7/+*/EE"5'36#;%+"&9#TN'*5#86‘7'#K#7'55'#5"@'#G3'#&"#;%&%16'#0"6$%'+5?#"3#
&'+('E"%+ #(' # &" # *'7/+('#83'66' #E/+(%"&'? # K # *' #(/5'6 #('* #/68"+'* # 5'74+%G3'* #'5#
7/EE'67%"3@#+A7'**"%6'*#("+*#3+#3+%$'6*#%+(3*56%'&#G3%#7/EE'+7'#K#A$/&3'6#'5#K#*'#
56"+*;/6E'6#0&3*#6"0%('E'+5#G3N%&#+'#&N"$"%5#S"E"%*#;"%5#S3*G3N%7%9#

!N%+(3*56%' # 4/6&/816' # D%*/+5%+' # +' # 0'35 # x56' # 7/+*%(A6A' # 7/EE' # 3+ # *%E0&'#
"86A8"5 #(' #*5637536'* #"3@#"75%$%5A* # *%E%&"%6'*? #(A*/&%("6%*A'* #(3 # 5'66%5/%6' #G3N'&&'*#
/7730'+59#:3#7/+56"%6'?#%&#*N"8%5#D%'+#(N3+#H#*i*51E'#%+(3*56%'&#&/7"&%*A#I?#7"6"75A6%*A#
0"6#('*#6'&"5%/+*#7/E0&'@'*#Y

# ¥#'+56'#'+56'06%*'*#G3%#*'#6A0"65%**'+5#&'*#5‘74'*#('#&"#7/+;'75%/+#('*#E/+56'*#y
# ¥#'+56'#7'*#*5637536'*#A7/+/E%G3'*#'5 #&'# 5'66%5/%6'?#03%*G3'#7N'*5 #"3#+%$'"3#

fO



&/7"&#G3N'*5#%E0&"+5A'#&"#G3"*%¥5/5"&%5A#('*#/68"+'*#%+*5%535%/++'&*#4/6&/8'6*#;6"+,"%*#
'5#G3'#*'#S/3'#&"#;'6E'536'#(3#E"674A#(3#56"$"%&#'5#('*#06/(3%5*9##

# T/EE'#&'#06A7/+%*'+5#^9#L"8&%/#'5#J¥R9#o"$'i6'?#H#D+!$15,4>%#&*'1&!6#* !
*"4+">@'#* ! >$1&15'()#* ! #" ! "#$%&1-1@'()#* ! 6#* ! #&"4#,4'*#* ! 4#()'#4" ! -# ! 4#$1)4* ! / !
-7+&+-N*#!6#! -#)4! '&*#4"'1&!,+4"'$)-'94#!6+&*!)&!#&*#5.-#!*1$'+- ! -1$+-'*>#I ee9 #M+#
6'$'+"+5#*36#&"#7/+*56375%/+#4%*5/6%G3'#(3#*i*51E'?#+/3*#"$/+*#(AE/+56A#7/EE'+5#
*N'*5 #7/+*563%5 # &' #*i*51E'#("+*#3+'#(i+"E%G3'#(N"35/+/E%'#'5 #(N%+(A0'+("+7'? #'5#
7/EE'+5#&'*#&%'+*#*'#*/+5#&'+5'E'+5#5%**A*#'+56'#&N%+(3*56%'#'5#&'#5'66%5/%6'#"3#0/%+5#
(N'+#;"%6'#&'#D"*5%/+#('#&N%+(3*56%'#4/6&/816'#;6"+,"%*'9#>&#*N"8%5#0/36#+/3*#(NA53(%'6#&" #
E"+%16' # (/+5 # 7'* # &%'+* # *' # (A7/+*563%6/+5 # "3 # E/E'+5 # (' # &" # 76%*' # 4/6&/816'? # '5#
7/EE'+5#%&*#*'6/+5#6'+A8/7%A*#0/36#&"%**'6#AE'68'6#&N"75%$%5A#E%76/5'74+%G3'#*36#&'#
5'66%5/%6'9

# :$"+5 # (' # 0"**'6 # "3 # 7/+5'@5' # (' # 76%*' # '5 # (N"+"&i*'6 # &' # 06/7'**3* # ('#
74"+8'E'+5?#%&#+/3*#;"35#06A*'+5'6#&'*#"75'36*#G3%#A$/&3'+5#("+*#&'#7"(6'#(3#*i*51E'#
%+(3*56%'&#D%*/+5%+9#T"6#7/EE'#&'#*/3&%8+'+5#T6/Z%'6#'5#R6%'(D'68?#*"+*#"75'36*?#3+#
*i*51E'#+N'*5#6%'+9#!'36*#"75%$%5A*#'5#6'&"5%/+*#*0A7%;%G3'*#0"65%7%0'+5#K#&"#*5"D%&%5A#(3#
*i*51E'9#L%#&N/+#+'#74'674'#0"*#K#7/E06'+(6'#G3%#*/+5#&'*#"75'36*#('#&N4/6&/8'6%'#'5#
7/EE'+5#*N/68"+%*'+5#&'*#6'&"5%/+*#"3#*'%+#('#&"#7/EE3+"35A#06/;'**%/++'&&'?#%&#*'6"#
(%;;%7%&'#('#7/E06'+(6'#0"6#&"#*3%5'#&'*#6"%*/+*#('#&NA7&"5'E'+5#('#7'55'#7/EE3+"35A#
'5 # &'* # 6A"75%/+* # (%$'6*'* # G3% # '+ # (A7/3&'+5 # '5 # G3% # %+(3%*'+5 # 3+' # 56"+*;/6E"5%/+#
06/;/+('#(3#0"i*"8'#%+(3*56%'&#D%*/+5%+9##

 ee o:=M¦oM?#J¥R9?#L:z!>n#^9?#H#H!D#*!*N*"95#*!'&6)*"4'#-*!-1$+-'*>*!P!>->5#&"*!,1)4!)&# !
+&+-N*#!*1$'1-1@'()#!6#*!#&*#5.-#*!6#!ZJM!'&6)*"4'#-*#I?#/0#7%59

OP



^>)JGN)F'"G&#N)%&)NMN"GKG)E$#J$OG#)I N$!" !

)%'+ # G3N'&&' # *'ED&' # 4/E/81+'? # &" # 0/03&"5%/+ # 4/6&/816' # *' # 7/E0/*' # ('#
(%;;A6'+5'*#7"5A8/6%'*#(N"75'36*#G3%#/7730'+5#('*#0&"7'*#*56"5A8%G3'*#("+*#&'#*i*51E'#
'5#G3%?#('#7'#;"%5?#(%*0/*'+5#('#6'**/367'*#%+A8"&'*9#L'&/+#T6/Z%'6?#&"#$%'#G3/5%(%'++'#
(' # 5/35' # /68"+%*"5%/+ # '*5 # 7/+*5%53A' # (' # 7/+;&%5* # (' # 0/3$/%6 ed9 # U"+* # &' # *i*51E'#
4/6&/8'6? # &'* # "75'36* # (%*0/*'+5? # *'&/+ # &" # 0/*%5%/+ # G3N%&* # /7730'+5? # (' # 6'**/367'*#
%+A8"&'*9#J"&86A#7'*#(%*0"6%5A*?#'5#0"67'#G3N%&*#0"65"8'+5#('*#%+5A6x5*#7/EE3+*?#&'*#
"75'36* # */+5 # 6A3+%* #0"6 #3+' #73&536' # 7/&&'75%$' # ;/65' #G3% # "**36' # &" # 7/4A*%/+ #'5 # &"#
*5"D%&%5A#(3#*i*51E'9#q'&&'#'*5#&N4i0/541*'#G3'#+/3*#;/6E3&/+*#0/36#"006A4'+('6#&'#
86/30'#06/;'**%/++'&#4/6&/8'6#D%*/+5%+#(N"$"+5#76%*'9#!N/DS'5#('#7'55'#*/3*¥0"65%'#'*5#
(/+7#(' #7/E06'+(6' #G3'&&'* # */+5 # &'* #7"6"75A6%*5%G3'* #(' #7'55' # 73&536' #7/EE3+'?#
G3'&&'* #*/+5 # &'* #7"5A8/6%'* #(N"75'36* #0'65%+'+5'* #0/36 #7/E06'+(6'# &'* # 6"00/65* #('#
0/3$/%6#G3%#*N'@'67'+5#"3#*'%+#(3#*i*51E'#'5#'+;%+#&'*#E/i'+*#0"6#&'*G3'&*#&"#73&536'#
7/EE3+'#*'#(%;;3*'#K#5/3*##("+*#&'#D35#('#E"%+5'+%6#&NAG3%&%D6'#(3#*i*51E'?#E"&86A#&"#
*56"5%;%7"5%/+#06/;'**%/++'&&'9####

V/36G3/%#7/+*%(A6'6#&"#0/03&"5%/+#4/6&/816'#D%*/+5%+'#7/EE'#3+'#$A6%5"D&'#
7/EE3+"35A #06/;'**%/++'&&') U )T"6 # *'* #E'ED6'*? # 6A3+%* # "35/36 # (N3+' # *0A7%"&%5A?#
&N4/6&/8'6%'? # */+5 # "55"74A* # K # ('* # $"&'36* # 7/&&'75%$'*9 # !'* # %+5A6x5* # "%+*% # 0"65"8A*#
06/(3%*'+5 # (3 # &%'+ # %('+5%5"%6'9 #: # 56"$'6* # &'* # '+56'5%'+* # E'+A* # "3061* # (' # 7'55'#
0/03&"5%/+?#+/3*#6'&'$/+*#'+#';;'5?#('#;",/+#*i*5AE"5%G3'?#('*#6A;A6'+7'*#7/EE3+'*#
6'&"5%$'*#+/5"EE'+5#Y

¥#"3#0"**A#8&/6%'3@#('#&N%+(3*56%'#4/6&/816'#&/7"&'#y
¥#K#&"#$"&'36#5'74+%G3'#'5#*iED/&%G3'#('#&N/DS'5#;"D6%G3A#y
¥#"3#06'*5%8'#('#&N4/6&/8'6%'#7/EE'#"75%$%5A#%+(3*56%'&&'9

M+#*'7/+(#&%'3?#+/3*#0/3$/+*#(%6'#G3'#&'*#"75'36*#('#&N4/6&/8'6%'#D%*/+5%+'#
;/6E'#3+'#7/EE3+"35A#("+*#&'#*'+*#/̃?#0/36#('*#%+(%$%(3*#'@5A6%'36*#K#7'#E/+('#

 ed Tonp>Mo? # J9? # Ro>MU)Moz? # M9? # H#D7+$"#)4 ! #" ! -# ! *N*"95# ! P ! -#* ! $1&"4+'&"#* ! 6# ! -7+$"'1& !
$1--#$"'<##I?#/0#7%59

O 



06/;'**%/++'&? # 5/3* # 7'3@ # G3% # '@'67'+5 # "3 # *'%+ # (' # &N%+(3*56%' # 4/6&/816' # */+5 # ('*#
H#4/6&/8'6*#I?#G3'&#G3'#*/%5#&'36#*5"5359#:#56"$'6*#&'36*#56"$"3@#*36#&'*#06/;'**%/+*#'5#
&'36*#;6/+5%16'*?#&'*#%+5'6"75%/++%*5'*#/+5#(AE/+56A#&N%E0/65"+7'#(N3+'#(A+/E%+"5%/+#
7/EE3+'#0/36#E"6G3'6#&N3+%5A#(N3+#86/30'9#!N%+*5%535%/+#TT:L#G3%#+/3*#"#E%*#'+#
7/+5"75#"$'7#('*#%+5'6$%'kA*#0/5'+5%'&*#+N"#;"%5#"373+'#(%*5%+75%/+#'+56'#&'*#/3$6%16'*#
*0A7%"&%*A'*? # &'* #/3$6%'6* #06/;'**%/++'&*? # &'* # 7"(6'* #/3 # &'* #0"56/+*9 #V/36 # &' # *'+*#
7/EE3+#(/+7?#&"#0/03&"5%/+#4/6&/816'#'*5#4/E/81+'?#'5#7'#+N'*5#G3N'+#'+56"+5#("+*#
7'5 # 3+%$'6* # 06/;'**%/++'& # G3' # &N/+ # ;"%5 # &N'@0A6%'+7' # (' # *" # 7/E0&'@%5A # '5 # ('#
&N4A5A6/8A+A%5A#('*#7"5A8/6%'*#(N"75'36*9

U' # &N'@5A6%'36 # (/+7? # &" # 0/03&"5%/+ # 4/6&/816' # ;/6E' # 3+' # $A6%5"D&'#
7/EE3+"35A9#U'#&N%+5A6%'36#A8"&'E'+5?#03%*G3'#&'*#"75'36*#0"65"8'+5#('*#$"&'36*?#('*#
6'06A*'+5"5%/+*#"%+*%#G3N3+#/DS'75%;#7/EE3+#'5#*'#06A*'+5'+5#7/EE'#"00"65'+"+5#K#&"#
7/EE3+"35A#4/6&/816'#D%*/+5%+'9#U'#0&3*?#&'#;"%5#G3'#&'#86/30'#4/6&/8'6#D%*/+5%+#"%5#
6A3**%#K#0'6(36'6#0'+("+5#061*#('#('3@#*%17&'*#+/3*#&"%**'#0'+*'6#G3N%&#"#*3#*'#(/5'6 #
(N3+' # $A6%5"D&' # 7/+*7%'+7' # 7/&&'75%$'? # 6'**/367' # 0*i74/&/8%G3' # '**'+5%'&&' # 0/36#
0'6E'556'#K#&"#7/EE3+"35A#('#*'#E"%+5'+%6#'5#('#0'6(36'69##

V/36 # "35"+5? # &N'@0A6%'+7' # (' # 5'66"%+ # E/+56' # G3' # &'* # %+(%$%(3*? # *N%&* # *'#
(A;%+%**'+5#D%'+#7/EE'#('*#E'ED6'*#('#&"#7/EE3+"35A#06/;'**%/++'&&'#4/6&/816'?#
*'#0/*%5%/++'+5#K#&N%+5A6%'36#('#7'&&'¥7% #'+#;/+75%/+#('#&") =-5@,# G3N%&*#i#/7730'+59#
c/3*# &N"$/+*#*/3&%8+A#("+*# &" #06'E%16'#0"65%' #('#7'#74"0%56'? # %& #'@%*5' #3+'#;/65'#
(%$%*%/+#('*#5‘74'*#"3#*'%+#(3#*i*51E'#4/6&/8'6#D%*/+5%+9#T'55'#(%$%*%/+#%E0&%G3'#3+#
06%+7%0' # (' # (%;;A6'+7%"5%/+? # (' # *56"5%;%7"5%/+ # '+56' # (%$'6*'* # *0A7%"&%5A*#
06/;'**%/++'&&'*9#!"#(%;;%73&5A#6A*%('#%7%#("+*#&'#;"%5#G3'#&'*#86/30'*#0'65%+'+5*#+'#
*/+5#0"*#;"7%&'E'+5#+%#(%6'75'E'+5#*"%*%**"D&'*9#!"#(%$%*%/+#('*#5‘74'*#'*5#$%*%D&'?#
7/EE' # ("+* # 5/35' # /68"+%*"5%/+? # K # 56"$'6* # */+ # H#14@+&'@4+55# ! 3145#-#I el# ("+*#
&'G3'& #*/+5 #7&"**A* # &'*#(%;;A6'+5*#*5"535* #'@%*5"+5 #("+* # &" #D6"+74'#06/;'**%/++'&&'9#
J"%*#D%'+#G3'#+/3*#6'0A6%/+*#(%*5%+75'E'+5#('*#*5"535*#(%$'6*#"3#*'%+#('#&N%+(3*56%'#
4/6&/816'#W#/3$6%16'*#*0A7%"&%*A'*?#/3$6%'6*#06/;'**%/++'&*?#7"(6'*?#(%6%8'"+5*#W#+/3*#
+' # 0"6$'+/+* # 0"* # K # (A8"8'6 # ('* # 7"6"75A6%*5%G3'* # 06/06'* # K # 7'* # 7"5A8/6%'* # G3%#
 el oM¦c:]U? # ^¥U9? # H#D#* ! 4>@)-+"'1&* ! 6+&* ! -#* ! 14@+&'*+"'1&* ! P ! 4>@)-+"'1& ! 6# ! $1&"4H-# ! #" !

4>@)-+"'1&!+)"1&15##I? # %+#H#o'$3'#;6"+,"%*'#('#*/7%/&/8%'#I? # # Off?#eO¥ 9#q6"$"%& # Y #(N"356'*#
S"&/+*9#t53('*#6A3+%'*#'5#06A*'+5A'*#0"6#^'"+¥o'+A#q6A"+5/+9#009#h¥ f9

Oe



0/366"%'+5 #+/3*#;"%6'#0'+*'6 #G3N'&&'*#;/6E'+5 #('*#86/30'*#7/4A6'+5* #(%*0/*"+5 #('#
6'**/367'* # *%E%&"%6'*9 # U'* # %+(%$%(3* # "3@ # *5"535* # (%;;A6'+5* # "(416'+5 # "3@ # ExE'*#
+/6E'*#'5#*'ED&'+5#(%*0/*'6#(N"556%D35*#W#6A'&*#'5#*iED/&%G3'*#W#06/74'*?#"&/6*#G3'#
('*#0'6*/++'*#('#ExE'#*5"535#0'3$'+5#"$/%6#('*#5‘74'*?#('*#$%*%/+*#'5#('*#E"68'*#('#
E"+F3$6' # 561* #(%*5"+5'*9 #!' # *5"535 #+N'*5 #(/+7#0"* # &' #D/+#76%516' #0/36 # %*/&'6 #('*#
7"5A8/6%'*#06/;'**%/++'&&'*#0'65%+'+5'*?#7/E06'+(6'#7/EE'+5#'&&'*#"7G3%16'+5#&'36#
0/3$/%6 # '5 # 7/EE'+5 # *' # 6A83&'+5 # &'* # 6"00/65* # 06/;'**%/++'&* # '+ # ;/+75%/+ # (' # 7'*#
6'**/367'*9#V"6#7/+56'?#+/3*#/D*'6$/+*#G3N%&#'@%*5'#0&3*%'36*#;",/+*#(N'+56'6#*36#&'#
E"674A#('#&N4/6&/8'6%'#&/7"&'#'5#7/+*%(A6/+*#G3'#&"#*/7%"&%*"5%/+#*'7/+("%6'#0'35#x56'#
3+#A&AE'+5#%E0/65"+5#('#(%*5%+75%/+#'5#('#6A0"65%5%/+#(3#0/3$/%6#'+56'#&'*#7"5A8/6%'*#
'+#06A*'+7'9###

LN%&#'@%*5'#D%'+#3+'#6A0"65%5%/+#('*#"556%D35*#6A'&*#'5#*iED/&%G3'*#"3#*'%+#('#&"#
06/;'**%/+ #"3 #E/E'+5 #('# &" # */7%"&%*"5%/+ #*'7/+("%6'? # &" #G3'*5%/+ #G3'#+/3*#+/3*#
0/*/+* # '*5 # "&/6* # &" # *3%$"+5' # Y # 7/EE'+5? # E"&86A # &" # (%$'6*%5A # ('* # E/('* # ('#
*/7%"&%*"5%/+#*'7/+("%6' #'5 # &" #(%$'6*%5A #('*#0&"7'* #'5 #('* #6'**/367'*#G3% # &'36 #*/+5#
"**/7%A'*?#('*#$"&'36*#7/EE3+'*#0"6$%'++'+5¥'&&'*#K#x56'#(%;;3*A'*#K#&N'+*'ED&'#('#
&"#7/EE3+"35A#j

M+ # +/3* # %+*0%6"+5 # ('* # 56"$"3@ # (' # U'+%* # L'86'*5%+ # *36 # H#D# ! ,%>&159&#!
$14,14+"'*"##I eh? #+/3*#;"%*/+*# &N4i0/541*'#G3N%& #'@%*5' #"3#*'%+#('#&" #7/EE3+"35A#
4/6&/816'#3+#04;+=,)@,3745-#/3#04;+=,)B101<;36.+,L#7'&3%#('*#4/6&/8'6*#G3"&%;%A*?#
G3%?#*36#&"#D"*'#('#&'36#'@0'65%*'#('#&"#E/+56'#'5#('#*/+#;/+75%/++'E'+5?#*'#06A*'+5'#
7/EE'#&'#8"6"+5#('#&"#06/;'**%/++"&%5A#4/6&/816'9#L'&/+#&N"35'36?#5/35'#7/EE3+"35A#
06/;'**%/++'&&' # '*5 # '+ # ';;'5 # &' # &%'3 # (N3+' # H#G3"&%;%7"5%/+ # *0A7%;%G3'#I # /3 # (N3+'#
H#06/;'**%/++"&%5A#I # "35/36 # (' # &"G3'&&' # *N/68"+%*' # 3+' # E/*"¡G3' # 06/;'**%/++'&&'#
7/E0&'@'9#U"+*#&'#*i*51E'#4/6&/8'6#D%*/+5%+?#7'#86/30'#7'+56"&#G3'#6'06A*'+5'+5#&'*#
4/6&/8'6* # G3"&%;%A* # (%;;3*' # *'* # 06/06'* # +/6E'* # '5 # $"&'36* # K # &N'+*'ED&' # (' # &"#
7/EE3+"35A9 # T'* # +/6E'* # '5 # $"&'36* # ;/+5 # 73&536' # '5 # E"*G3'+5 # &'* # *0A7%;%7%5A*#
%('+5%5"%6'*#('*#"356'*#7"5A8/6%'*#'+#06A*'+7'9#!'*#86/30'*#"++'@'*#+'#0'3$'+5#'+#
';;'5#";;%6E'6#&'36*#%('+5%5A*#06/06'*#("+*#3+#*i*51E'#(/E%+A#0"6#3+#86/30'#7'+56"&9#
!N%+5A6%/6%*"5%/+#('#&"#0/*%5%/+#4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*#"%+*%#G3'#&'36#
 eh LMzoMLq>c?#U9?#H#D#!,%>&159&#!$14,14+"'*"#!P#!M**+'!*)4!-;+<#&'4!6#*!*N*"95#*!3#45>*!#&!e4+&$#!I?#/0#

7%59
Od



;/65'#7"0"7%5A#(N'+56"`+'E'+5#$%*¥K¥$%*#('*#"356'*#7"5A8/6%'*#4/6&/816'*#0"65%7%0'+5#('#
&"#(%;;3*%/+#('#$"&'36*#G3%#('$%'++'+5#7/&&'75%$'*9#T6%*5"&&%*A'*#'+#618&'*#5"7%5'*#('#
;/+75%/++'E'+5? # &'* # $"&'36* # "%+*% # 56"+*E%*'* # */+5 # 8"6"+5'* # (' # &" # *5"D%&%5A # ('#
&N/68"+%*"5%/+9

]+'#5'&&'#4i0/541*'#0'6E'5#('#6'E'556'#'+#7"3*'#&'*#;/+('E'+5*#('#7'#G3%#
0'35#7/+*5%53'6#&"#H#73&536'#I#("+*#3+'#7/EE3+"35A9#c/56'#0/*536'#54A/6%G3'#+/3*#
7/+(3%5#K#7/+*%(A6'6#G3'#&'*#%+5'6"75%/+*#'+56'#('*#"75'36*#G3%#'@'67'+5#('*#5i0'*#('#
56"$"%&#(%;;A6'+5*#*/+5#("+*#('*#6"00/65*#7/+;&%753'&*?#7'#G3%#6'+(#&'#*i*51E'# #',*1!
3+$"1# %+*5"D&'9 # !" # *5"D%&%5A # ('* # 6"00/65* # 06/;'**%/++'&*? # &'* # A74"+8'* # '5 # &"#
7//6(%+"5%/+#+'#$/+5#0"*#('#*/%?#%&*#6'0/*'+5#"$"+5#5/35#*36#('*#618&'*9#!"#73&536'#
%+7"6+'#&N'+*'ED&'#('#7'*#618&'*?#E"%*#'&&'#+N'*5#0"*#3+'#*%E0&'#(/++A'?#'&&'#0'35#x56'#
7/+*563%5'#'5#E/D%&%*A'#('#;",/+#*56"5A8%G3'9#>7%?#'&&'#*'65#&'*#%+5A6x5*#('*#0&3*#;/65*?#
'+#&N/77366'+7'#&'*#E'ED6'*#(3#86/30'#7'+56"&?#'5#(/++'#(3#*'+*#"3@#"75%$%5A*#('*#
"356'* # E'ED6'* # (3 # *i*51E' # G3%? # '+ # "(4A6"+5 # "3@ # 6'06A*'+5"5%/+* # (3 # 86/30'#
4A8AE/+%G3'?#06/;%5'+5#('*#"556%D35*#('#&"#06/;'**%/++"&%5A#4/6&/816'#*"+*#'+#*3D%6#
&'*#"*56'%+5'*9##

V"6#G3'&*#E/i'+*#&'#86/30'#4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*#0"6$%'+5¥%&#
K#(%;;3*'6#*'*#$"&'36*#'5#6'06A*'+5"5%/+*#"3@#"356'*#E'ED6'*#('#&"#7/EE3+"35A#j

V/36#6A0/+(6'#K#7'55'#G3'*5%/+?#+/3*#E/D%&%*/+*#&"#54A/6%'#%+5'6"75%/++%*5'#
('*#06/;'**%/+*?#'5#+/5"EE'+5#&'*#56"$"3@#('#s384'* em#'5#)'7v'6 eX9#c/3*#0'+*/+*#
G3' # &' #86/30'#('* #4/6&/8'6* #G3"&%;%A* #0"6$%'+5 # K #(%;;3*'6 # *'* #06/06'* #$"&'36* # '+#
6A83&"+5 # &' #E"674A #(3 # 56"$"%& #4/6&/8'6 #"3 #+%$'"3 # &/7"&? #'+ #06/5A8'"+5 # &N"771* #"3#
EA5%'6#0"6# &'#D%"%*#(N3+'#H#&%7'+7'#I ef# '5 #'+#A5"D&%**"+5#3+'#H#(%$%*%/+#E/6"&'#(3#
56"$"%&#I eO# "3 # *'%+ # (' # &" # 7/EE3+"35A9 # U"+* # 3+ # *i*51E' # 7"6"75A6%*A # 0"6 # 3+'#
H#/68"+%*"5%/+#06/;'**%/++'&&'#(3#56"$"%&#I dP# /̃#&"#E"`56%*'#('*#*"$/%6*#5'74+%G3'*#
'*5 # "3**% # $/%6' # 0&3* # %E0/65"+5' # G3' # &" # (A5'+5%/+ # ('* # E/i'+* # (' # 06/(375%/+? # &"#
 em s]zsML?#M9?#H#D#!4#@+46!*1$'1-1@'()#!P!#**+'*!$%1'*'*#I? #V"6%*?#M7/&'#('*#4"35'*#A53('*#'+#

*7%'+7'*#*/7%"&'*?# OOm9#dll#0"8'*9
 eX =/%6#+/5"EE'+5#&"#G3'*5%/+#(3#H#T/EE'+5#('$%'+5¥/+999j#I#("+*#)MT{Mo?#s9#L9?#H#o)"*'6#4*!P !

>")6#*!6#!*1$'1-1@'#!6#!-+!6><'+&$##I?#V"6%*?#JA5"%&%A?# Ofh9#elX#0"8'*9##
 ef s]zsML?#M9?#H#D#!4#@+46!*1$'1-1@'()#!P!#**+'*!$%1'*'*#I?#/0#7%59
 eO >D%(9
 dP qn]o:>cM? #:9? # UM # TnLqMo? # J9? # V>Ts:]!q? # R9? # H#d4+'"> ! 6# ! *1$'1-1@'# ! 6) ! "4+<+'-#I?#

)63@'&&'*?#U'#)/'7v#]+%$'6*%5A?# OOf9#hOm#0"8'*9
Ol



(%$%*%/+#E/6"&'#(3#56"$"%&#0'6E'5#('#6A0"65%6#&'*#6'*0/+*"D%&%5A*#'+#ExE'#5'E0*#G3'#
&'*#;/+75%/+*#E/6"&'*#'5#06/;'**%/++'&&'*#('*#"75'36*#"3#*'%+#('#&N/68"+%*"5%/+9# #>7%?#
&'* # 4/6&/8'6* # 06/;'**'+5 # &" # (%*5%+75%/+ # '+56' # 5‘74'* # +/D&'* # '5 # 5‘74'* # %+86"5'* # '+#
;/+75%/+#('#&"#E"`56%*'#('#*"$/%6*# 5'74+%G3'*#'5 #('#&"#0/*%5%/+#("+*#&'#06/71*#('#
;"D6%7"5%/+#('*#E/+56'*9#>&*#A5"D&%**'+5#"%+*%#3+#(/3D&'#*i*51E'#('#*56"5%;%7"5%/+9#>&#
'@%*5'#3+'#4%A6"674%*"5%/+#G3'#&N/+#0'35#G3"&%;%'6#('#H#$'65%7"&'#I#'+56'#&'*#(A5'+5'36*#
('#*"$/%6*#5'74+%G3'*#'5#&'*#+/+¥(A5'+5'36*#('#7'*#*"$/%6*?#7'#G3%#'*5#7"6"75A6%*5%G3'#
(N3+' # H#/68"+%*"5%/+ # 06/;'**%/++'&&' # (3 # 56"$"%&#I9 # J"%* # %& # '@%*5' # A8"&'E'+5 # 3+'#
(%*5%+75%/+#H#4/6%Z/+5"&'#I#'+56'#&'*#5'74+%7%'+*?#G3%#6'0/*'#*36#&'#06%+7%0'#*3%$"+5#Y#
("+*#&"#74"`+'#G3%#$"#('#&"#;"D6%7"5%/+#('*#7/E0/*"+5*#K#&N"**'ED&"8'#;%+"&#('#&"#
E/+56'? # 0&3* # &'* # "75'36* # */+5 # 06/74'* #(' # &N/DS'5 # 5'6E%+A? # 0&3* # %&* # */+5 # 6'7/++3*#
7/EE'#'@0'65*#y#0&3*#%&*#*/+5#A&/%8+A*#('#&"#E/+56'#;%+%'?#E/%+*#%&*#*/+5#$"&/6%*A*9#
:%+*%#*'#7&"**'+5#&'*#5i0'*#('#7/E0A5'+7'*#("+*#&'#*i*51E'#Y#'+#;/+75%/+#(3#5i0'#('#
*"$/%6*#E/D%&%*A*#'5?#0/36#7'3@#G3%#E"`56%*'+5#('*#*"$/%6*#5'74+%G3'*?#'+#;/+75%/+#(3#
6"00/65#K#&N/DS'5#("+*#&N'@'67%7'#7/+76'5#('#56"$"%&9#TN'*5#*36#7'*#06%+7%0'*#G3'#6'0/*'#
*'&/+#+/3*#&"#6A83&"5%/+#('*#6"00/65*#06/;'**%/++'&*#"3#*'%+#(3#*i*51E'9#M&&'#'*5#&%A'#
K # &N%+7/60/6"5%/+ #06/;/+('#('# &" #(%$%*%/+ #E/6"&' #(3 # 56"$"%& #'5 # &N"77'05"5%/+ #('# &"#
(/E%+"5%/+#(N3+#86/30'#06/;'**%/++'&#;/65#G3%#%E0/*'#*'*#618&'*#'5#*'*#6'016'*9

T'55'#0"65%'#"#(/+7#0/36#/DS'75%;#('#7/E06'+(6'#'5#(N"+"&i*'6#7/EE'+5#&"#
7/EE3+"35A#4/6&/816'#D%*/+5%+'#0"6$%'+5#K#"**36'6#*"#*5"D%&%5A#'5#*"#7/4A*%/+#S3*G3NK#
&"#76%*'#('*#"++A'*# OXP?#E"&86A#&"#(%$%*%/+#(3#56"$"%&#G3%#&"#7"6"75A6%*'9

U"+*#3+'#06'E%16'#*/3*¥0"65%'?#+/3*#06/0/*/+*#('# #(A76%6'#G3'&&'*#*/+5#&'*#
$"&'36*#7/&&'75%$'*#G3%#6"**'ED&'+5#&'*#"75'36*#";%+#('#(AE/+56'6#&N'@%*5'+7'#(N3+'#
$A6%5"D&' #73&536' # 7/EE3+' #*36 # &"G3'&&' # *' # ;/+('# &" #7/4A*%/+ #(' # &" # 7/EE3+"35A#
06/;'**%/++'&&'#4/6&/816'#K#)'*"+,/+9

U"+* #3+' #('3@%1E'#*/3*¥0"65%'? #+/3* # 6'E'55/+* #'+ #7"3*' # &N3+%5A #(' #7'55'#
7/EE3+"35A#0"67'#G3'#+/3*#7/+*%(A6/+*#G3N'&&'#+'#$"#0"*#('#*/%? #G3N'&&' #'*5 #3+#
7/+*563%5#0&35g5#G3N3+'#(/++A'9#c/3*#"+"&i*/+*#"&/6*#&"#E"+%16'#(/+5#*N/68"+%*'#&"#
(%$%*%/+#(3#56"$"%&#"3#*'%+#(3#*i*51E'#%+(3*56%'&#D%*/+5%+#0"6#&'#D%"%*#(N3+'#6A83&"5%/+#
('#&N"771*#"3#E"674A#4/6&/8'6#0"6#&"#06/;'**%/+#'&&'¥ExE'9##

Oh



M+;%+? # ("+* # 3+' # 56/%*%1E' # */3*¥0"65%'? # +/3* # '@0&%G3/+* # 7/EE'+5#
&N%+7/60/6"5%/+#('#&"#(%$%*%/+#E/6"&'#(3#56"$"%&#0"6#&'*#E'ED6'*#('#&"#7/EE3+"35A#
0"65%7%0'#K#&'36#"(4A*%/+#7/&&'75%$'#K#&"#73&536'#4/6&/816'?#7/E0/*A'#'**'+5%'&&'E'+5#
('*#$"&'36*#'5 #('*#+/6E'*#(3#86/30'#4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*9#T'55'#
73&536'#6A8%5#&'*#6"00/65*#06/;'**%/++'&*#'5#;/+('#&"#7/EE3+"35A#0"6#&'#D%"%*#(N3+#
'+*'ED&'#('#618&'*#'5#('#+/6E'*#%+7/60/6A'*#0"6#5/3*9##

M+ # 7/+7&3*%/+? # +/3* # */3&%8+/+* # G3N3+' # "+"&i*' # '+ # 5'6E'* # (' # H#(%$%*%/+#
E/6"&'#(3#56"$"%&#I#0'6E'5#('#E'556'# S/36# &"#*5637536'#%+;/6E'&&'#(3#*i*51E'#G3%#
6'0/*'#*36#3+'#4%A6"674%*"5%/+#('*#5‘74'*#('*#0&3*#+/D&'*#"3#0&3*#%+86"5'*#'+#;/+75%/+#
('#&"#0/*%5%/+#("+*#&'#06/71*#('#;"D6%7"5%/+#('*#E/+56'*9#T'55'#*5637536'#%+;/6E'&&'#
'*5#(A5'6E%+"+5'#0/36#"+"&i*'6#&'#E/('#('#6A83&"5%/+#('*#6"00/65*#06/;'**%/++'&*#"3#
*'%+#('#&N%+(3*56%'#&/7"&'#(N"$"+5#76%*'#'5#(/+7#0/36#'@0&%G3'6#*"#*5"D%&%5A9#J"%*#7N'*5#
"3**% # K # 0"65%6 # (' # 7'55' # *5637536' # %+;/6E'&&' # G3' #+/3* #0/366/+*? # ("+* # &' # 74"0%56'#
*3%$"+5?#%('+5%;%'6#&'*#&/8%G3'*#(N"75%/+#E%*'*#'+#0&"7'#"3#E/E'+5#('#&"#76%*'9#T"6#
0/36 #+/3*? # &" #76%*' #4/6&/816'? # *% #'&&' #'*5 #D%'+ # &%A' #K #3+' # 630536' # # 5'74+/&/8%G3'#
%+7"6+A'#0"6#&'#G3"65Z?#'*5#A8"&'E'+5#3+'#76%*'#73&536'&&'#G3%#;"%5#A7&"5'6#&'*#618&'*#
*A73&"%6'*#G3%#&%"%'+5#'+56'#'&&'*#&'*#(%;;A6'+5'*#7"5A8/6%'*#06/;'**%/++'&&'*#4/6&/816'*#
(3#*i*51E'9#M+#6'E'55"+5#'+#7"3*'#&"#0/*%5%/+#4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*?#
7'55'#76%*'#73&536'&&'#0/3**'#74"73+'#('*#7"5A8/6%'*#%('+5%;%A'*#("+*#7'55'#0"65%'#K#
E'556'#'+#0&"7'#('*#*56"5A8%'*#06/06'*?#'+#;/+75%/+#('#*'*#6'**/367'*9#M&&'*#";;%6E'+5#
"%+*% # &'36* # %('+5%5A* # 06/;'**%/++'&&'* # 06/06'*? # E"*G3A'* # S3*G3N%7% # 0"6 # &" # 73&536'#
7/&&'75%$'9

:$"+5 #(N"+"&i*'6 # 7'* # *56"5A8%'* # '5 #(' #(AE/+56'6 #G3' # &N/6%'+5"5%/+ #$'6* # &'*#
E%76/5'74+%G3'* # 0'35 # x56' # 7/+,3' # 7/EE' #)&## */&35%/+ # 56/3$A' # 0"6 # &N3+' # ('*#
7"5A8/6%'* # (3 # *i*51E' # 4/6&/8'6 # &/7"&? # ;"35¥%& # (AE/+56'6 # G3' # &" # 7/EE3+"35A#
4/6&/816' # D%*/+5%+' # *' # 7/E0/*' # (' # 7"5A8/6%'* # 06/;'**%/++'&&'* # (%$'6*'*9 # T'*#
7"5A8/6%'* # /7730'+5 # ('* # 0/*%5%/+* # *0A7%;%G3'* # "3@G3'&&'* # 7/66'*0/+('+5 # ('*#
6'**/367'* # %+A8"&'* #G3%#*/+5# ;/+75%/+* #('* #618&'*# %E0'6*/++'&&'* # %E0/*A'*#0"6 # &"#
06/;'**%/+#;'6EA'#('#&N4/6&/8'6%'9

Om



e9 9#!ML#sno!nzMoL#)>Lncq>cL#Y#]cM#TnJJ]c:]qM#VonRMLL>nccM!!M

!" #7/EE3+"35A # *' # (A;%+%5 # 7/EE' #H#-7#&*#5.-# ! *1$'+- ! 61&" ! -#* !5#5.4#* !
,+4"+@#&"!6#*!<+-#)4*!#"!*#!4#$1&&+'**#&"!6#*!-'#&*!314"*!67+,,+4"#&+&$#!6#!$%+$)& !
+<#$!$%+$)&!#"!+<#$!-#!"1)"!$155)&+)"+'4##I d 9#!'*#'+56'5%'+*#6A"&%*A*#"3061*#(N3+#
A74"+5%&&/+#('#&"#0/03&"5%/+#4/6&/816'#D%*/+5%+'#6A$1&'+5#&N'@%*5'+7'#(N3+#*'+5%E'+5#
(N"00"65'+"+7'#"3#7/&&'75%;#4/6&/8'6#&/7"&9#>&#*'ED&'#i#"$/%6#"3#*'%+#('#7'#7/&&'75%;#3+#
%+$'*5%**'E'+5 # ";;'75%; # ;/65 #G3% # &"%**' #0'+*'6 #G3' # &N/DS'75%; # 7/EE3+#7/+*%*5"+5 # K#
06/(3%6'#('*#E/+56'*#'+8'+(6'#(3#&%'+#%('+5%5"%6'9#T/EE'#)/&5"+*v%#'5#q4A$'+/5?#
+/56'#0"65%#06%*#'*5#%7%#7/E06A4'+*%;#Y#+/3*#7/+*%(A6/+*#G3'#H#-+!*'@&'3'$+"'1&!6#* !
8)*"'3'$+"'1&* ! +<+&$>#* ! ,+4 ! Q&1*R ! '&"#4-1$)"#)4* ! #*" ! -+ ! *#)-# ! ()' ! ,)'**# ! O"4# !
4#$1&&)##I de9#:#56"$'6*#&'*#(%*7/36*#('*#"75'36*?#+/3*#6'74'674/+*#(/+7#&'*#A&AE'+5*#
'5#&'*#/6(/++/+*#('#E"+%16'#K#6'¥7/+*563%6'#&"#73&536'#7/EE3+')86‘7'#K#&"G3'&&'#&'#
86/30'#;/6E'#3+#'+*'ED&'#7/4A6'+59###

c/3*#E/D%&%*/+*#&'#7/+7'05#('#73&536'#0/36#(A*%8+'6#&N'+*'ED&'#('*#E/i'+*#
%E"8%+"%6'* #'5 #*iED/&%G3'* #0"6 # &'*G3'&* # &'* #"75'36* #*' # 6"**'ED&'+5 #'5 #7//016'+59#
c/3*#7/+*%(A6/+*? #K # &N%+*5"6 #('#U36v4'%E?#G3'#7'#86/30'#7/+*5%53'#H#)&!*N*"95#!
$15,-#L#!#"!*1-'6+'4##I dd#("+*#&'G3'&#%&#'@%*5'#H#)&#!$1&*$'#&$#!$1--#$"'<#!3+'"#!6#!
4#,4>*#&"+"'1&*!$1--#$"'<#*2!6#!6'*$1)4*2!6#!<+-#)4*!#"!6#!*#&"'5#&"*!$155)&*!/!"1)* !
-#*!'&6'<'6)*#I dl9#TN'*5#7'55'#(%E'+*%/+#73&536'&&'#(3#*i*51E'#G3'#+/3*#74'674/+*#%7%#
K#E'556'#K#S/369###

!"#73&536'#4/6&/816'#D%*/+5%+'#*N%+7"6+'#("+*#3+'#64A5/6%G3'#03%**"+5'#G3'#&C/+#
6'56/3$' # ("+* # 5/3* # &'* # '+56'5%'+* # *"+* # '@7'05%/+9 # T'55' # 64A5/6%G3' # 0/65' # *36#
&N"00"65'+"+7' # K # 3+' # D6"+74' # %+(3*56%'&&' # *0A7%;%G3'? # &N4/6&/8'6%'? # &%'3 # (N3+'#
06/;'**%/++"&%5A#6'7/++3'9#M&&'#56"%5'#'+*3%5'#('#&"#*0A7%;%7%5A#('#&N/DS'5#06/(3%59#M&&'#
0/65' #'+;%+ #*36 # &' # 6g&' #(' # &N%+(3*56%' #4/6&/816' #'5 #(' #*/+#0"**A #8&/6%'3@ #("+* # &"#
6'7/++"%**"+7' #(3 # 5'66%5/%6' #D%*/+5%+9 # >7%? # &N"+76"8' # 5'E0/6'& #(' # # &N"75%$%5A # *36 # &'#
 d U%75%/++"%6'#('#*/7%/&/8%'?#!'#o/D'65?# OOO9
 de )n!q:cL{>?#!9?#qsM=Mcnq?#!9?#H#B#!-+!8)*"'3'$+"'1&2!P!-#*!>$1&15'#!6#!-+!@4+&6#)4#I?#V"6%*?#

z"&&%E"6(?# OO 9#lfd#0"8'*9
 dd U]o{sM>J?#M9?#H!B#!-+!6'<'*'1&!6)!"4+<+'-!*1$'+-#I?#V"6%*?#V]R?# OO 9#l m#0"8'*9
 dl >D%(9

OX



5'66%5/%6'#'*5#3+#A&AE'+5#%E0/65"+59
>& #;"35#+/5'6#K#06/0/*#('#&"#73&536'#4/6&/816'#G3'#&N%E"8%+"%6'# S/3'#3+#6g&'#

%E0/65"+59#!'*#$"&'36*#'5#6'06A*'+5"5%/+*#G3'#0"65"8'+5#&'*#"75'36*#('#&"#7/EE3+"35A#
6'0/*'+5 # *36 #3+ #'+*'ED&' #(' #76/i"+7'*? #(N%E"8'* #'5 #(' #*iED/&'* #3+%;%"+5 #G3N%&*#
"**/7%'+5#[/3#G3'#&'#*'+*#7/EE3+#"**/7%'?#/3#G3N%&*#0'+*'+5#G3'#&'#*'+*#7/EE3+#
"**/7%'_#K#&"#06"5%G3'#('#&N4/6&/8'6%'9#c/3*#"&&/+*#$/%6#G3'#7'5#%E"8%+"%6'#*5637536'#&"#
73&536'#7/EE3+"35"%6'#('*#4/6&/8'6*#D%*/+5%+*9###

e9 9 9#!'#&%'3#(N3+'#06/;'**%/++"&%5A#6'7/++3'#Y#&N4/6&/8'6%'###

T/EE'#&'#*/3&%8+'#U9#L'86'*5%+?#/+#+'#0'35#0"6&'6#('#7/EE3+"35A#('#56"$"%&#
/3#('#EA5%'6#*"+*#5'+%6#7/E05'#(3#;"%5#G3N%&#*N"8%5#('#H#@41),#!1461&&>!+)"1)4!67)&# !
"l$%#!*,>$'+-'*>#!#"!67)"'-'">!$1--#$"'<#¥pj#I9#!"#7/EE3+"35A#G3%#+/3*#%+5A6'**'#'*5#&'#
&%'3 # (N3+' # G3"&%;%7"5%/+ # *0A7%;%G3'? # &N4/6&/8'6%' # EA7"+%G3'? # (A;%+%' # 7/EE' # &"#
H#"#$%&'()#!6#!-+!3+.4'$+"'1&!1)!6#!-+!4>,+4+"'1&!6#*!%14-1@#*2!6#*!,#&6)-#*2!6#* !
51&"4#*#I dm9

:C¥C¥C¥C!X>3>4#&$#!/!-7 !%14-1@#4!$15,-#"!`2!+&$O"4#!5N"%'()#!

!"#06"5%G3'#('#&N4/6&/8'6%'#'*5#6'7/++3'#7/EE'#3+'#*0A7%"&%5A#06'*5%8%'3*'#
(1* # &/6* # G3N'&&' # 6'+$/%' # K # 3+' # %E"8' # %(A"&%*A' # (' # &N4/6&/8'6 # 06/;'**%/++'&9#
!N4/6&/8'6%'#E/D%&%*'#('*#*"$/%6*#%**3*#('*#*7%'+7'*#04i*%G3'*?#0&3*#0"65%73&%16'E'+5#
('*#7/++"%**"+7'*#6'&"5%$'*#"3@#&/%*#('#&"#EA7"+%G3'#3+%$'6*'&&'9#U"+*#&N%E"8%+"%6'#
7/&&'75%;? # &N4/6&/8'6 # E"`56%*' # 7'* # *"$/%6* # W # "&/6* # ExE' # G3' # &" # 0&30"65 # ('*#
06/;'**%/++'&*#&'*#"00&%G3'+5#('#;",/+#561*#%+53%5%$'9#!N4/6&/8'6#E"`56%*'#A8"&'E'+5#
&'*#8'*5'*#5'74+%G3'*#+A7'**"%6'*#K#&"#;"D6%7"5%/+#'5#K#&N'+56'5%'+#('*#E/+56'*?#7'#G3% #
*300/*'#3+'#86"+('#('@5A6%5A#"3#6'8"6(#('#&"#0'5%5'#5"%&&'#('#&N/DS'59#M+;%+?#&N4/6&/8'6#
 dh LMzoMLq>c? #U9? #H#D#!,%>&159&#!$14,14+"'*"#C !M**+' ! *)4 ! -;+<#&'4 !6#* ! *N*"95#* ! 3#45>* !#& !

e4+&$#!I?#/0#7%59
 dm U%75%/++"%6'#!"6/3**'#eP P9

Of



'*5#*/3$'+5#0'6,3#7/EE'#3+'#0'6*/++'#7"0"D&'#('#06/(3%6'#3+'#E/+56'#H#('#:#K#p#I?#
;"D6%G3"+5 # &3%¥ExE' # &'* # 7/E0/*"+5* # '5 # &'* # "**'ED&"+5 # ";%+ #(' # ;"%6' # ;/+75%/++'6#
&N/DS'59#>&#*N"8%5#&K#(3#Ei54'#('#H#&N4/6&/8'6#7/E0&'5#I#G3%#*'#6A;16'#K#&N%E"8'#('*#5/3*#
06'E%'6* # %+8A+%'36*¥4/6&/8'6*? # K # &" # ;/%* # *"$"+5* # '5 # 5'74+%7%'+*9 # T'5 # H#"+7x56'#
Ei54%G3'#I # '*5 # '**'+5%'& # ("+* # &" # 7/+*56375%/+ # %('+5%5"%6' # (' # &" # 7/EE3+"35A#
06/;'**%/++'&&'#4/6&/816'9#u3'&&'#G3'#*/%5#&"#0&"7'#G3N%&*#/7730'+5#("+*#&'#06/71*#('#
;"D6%7"5%/+?#&'*#E'ED6'*#(3#86/30'#*Ni#6A;16'+5#0/36#(A;%+%6#&'36#6g&'#'5#&'36*#5‘74'*?#
'5#6"00'&'6#"%+*%#&'36#0"65%7%0"5%/+#K#&NF3$6'#7/&&'75%$'9

 !!u#!&#!5#!$1&*'694#!,+*!$15,-#"!$155#!-7>"+'#&"!5#*!,4>6>$#**#)4*2!&1&2!8# !
*#4+'*!'&$+,+.-#!6#!3+'4#!)&#!51&"4#!$155#!#)L!-+!3+'*+'#&"C!T'!<1)*!<1)-#A2!'-* !
>"+'#&"!$+,+.-#*!6#!"+'--+6#4!6#*!#5,-+$#5#&"*!6#!41)#*2!'-*!>"+'#&"!$+,+.-#* !
6#!,-+$#4!-#*!41)#*!+<#$!-#*!+&@-#*C!J1'!8#!&#!*+'*!,+*!3+'4#!F+2!87+)4+'*!+'5> !
*+<1'4!"4+<+'--#4!$155#!F+!5+'*!1&!&#!-#!3+'*+'"!6>8/!,-)*CCC!`!!
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W!
#
 !S;#*"!<4+'5#&"!F+!)&!%14-1@#42!$#-)'!()'!*;N!$1&&+'"!#"!()'!3+'"!"1)"C!S#-)'!()' !
#*" !%14-1@#4 ! '- ! #*" ! $+,+.-# !6# !6>51&"#4 !#" !6# !$15,4#&64#2 !6;#33#$")#4 !)&# !
4>,+4+"'1&!$15,-'()>#C!J1'!8#!*)'*!<4+'5#&"!F+2!%14-1@#4=$15,-#"2!,+4$#!()# !
-/!8#!3+'*!6#*!51&"4#*!6#!"49*!%+)"#!"#$%&1-1@'#2!6#*!31'*!'-!3+)"!5O5#!3+'4#!6#* !
,#"'"#*!,'9$#*!()+&6!1&!&#!,#)"!,+*!#&!"41)<#4!6+&*!-+!.+&()#!6#!,'9$#*2!#"!-/ !
$;#*" !51' !()' ! -#* ! 3+'*2 !$#4"+'&#* !,'9$#* !1& !&# !,#)" !,+*!,+4$#!();'- ! 3+)" !)& !
1)"'--+@#!*,>$'+-!5+'*!*'&1&!1&!,#)"!,4#*()#!"1)"!3+'4#C!Uo)<4'#4!()+-'3'>!#& !
%14-1@#4'#W!!

V6A*'+5'#A8"&'E'+5#*/3*#7'55'#;/6E'#%(A"&%*A'#("+*#&N'*06%5#(3#06/;"+'?#7'55'#
%E"8'#0"65%7%0'#K#&"#$"&/6%*"5%/+#('#&N'+*'ED&'#('*#E'ED6'*#('#&"#7/EE3+"35A#G3%?#
G3'&&'#G3'#*/%5#&'36#"75%$%5A?#0'3$'+5#;"7%&'E'+5#x56'#0'6,3*#('#&N'@5A6%'36#7/EE'#('*#
4/6&/8'6* # "3 # *'+* # (NH#4/6&/8'6* # 7/E0&'5*#I # &/6*G3N%&* # (%*'+5 # H#56"$"%&&'6 # ("+*#
&N4/6&/8'6%'#I9######

OO



#########
 !S;#*" ! ,+* ! ,+4$# !()# ! 8;>"+'* ! ();)&# ! 1)<4'94# !()# ! 8# ! <+'* ! ,+* ! 6'4# ! ()# ! 8# !
"4+<+'--+'*!6+&*!-;%14-1@#4'#2!,+4$#!()#!$7#*"!)&#!3'#4">!()+&6!5O5#C!`
Uo)<4'94#!*,>$'+-'*>#W!

R%+"&'E'+5?#0"6E%#&'*#0'6*/++'*#6'+7/+56A'*?#%&#+N'@%*5'#"373+#06/;'**%/++'&#
G3%#7/66'*0/+('#K#7'55'#H#%E"8'#(NM0%+"&#I#('#&N4/6&/8'69#T/EE'#+/3*#"$/+*#03#&'#
7/+*5"5'6#("+*#&"#06'E%16'#0"65%'#('#7'#74"0%56'?#&"#(%$%*%/+#('*#5‘74'*#'*5#%E0/65"+5'#
("+*#&'#E%&%'3#4/6&/8'69#q/3S/36*#(N"061*#L'86'*5%+?#H#-7#L'*"#&$#!6#*!@41),#5#&"*!1) !
6#*!$14,*!,413#**'1&&#-*!'&6)'"!)&!,4'&$',#!6#!*"4+"'3'$+"'1&!6)!$14,*!*1$'+-!+)!@4> !
6)()#-!*#!6><#-1,,#&"!-#*!$1+-'"'1&*#I dX9#U"+*#3+'#7/EE3+"35A#('#EA5%'6#5'&&'#G3'#
7'&&'#('#&C4/6&/8'6%'#K#)'*"+,/+?#&'*#"75'36*#E"`56%*'+5#('*#*"$/%6*#06/;'**%/++'&*#
(%$'6*? # 0&3* # /3 # E/%+* # 5'74+%G3'*? # 0&3* # /3 # E/%+* # 'E0%6%G3'*? # 0&3* # /3 # E/%+*#
54A/6%G3'* df9 # T'* # "556%D35* # +' # ;/+('+5 # &" # 06/;'**%/++"&%5A # 4/6&/816' # "3 # *'+*#
H#Ei54%G3'#I#(3#5'6E'#G3'#&/6*G3N%&*#*/+5#73E3&A*?#7N'*5¥K¥(%6'#*'3&'E'+5#&/6*G3'#&'*#
"75'36*#E'55'+5#'+#7/EE3+#&'36*#7/E0A5'+7'*9

:C¥C¥C:C!Z4#*"'@#!6#!-7%14-1@#4'#!$155#!+,,-'$+"'1&!6#!-+!*$'#&$#!5>$+&'()#

u3'#&'*#7/E0A5'+7'*#*/%'+5#A7&"5A'*#"3#*'%+#('#&"#7/EE3+"35A#4/6&/816'?#
G3N'&&'*#*/%'+5#0'6,3'*#7/EE'#5'&&'*#("+*#&N%E"8%+"%6'#7/&&'75%;#/3#0'+*A'*#7/EE'#
&'*#"556%D35*#('#74"G3'#%+(%$%(3#'@'6,"+5#"3#*'%+#('#&N%+(3*56%'#('#&"#E/+56'?#7'&"#+'#
74"+8'#6%'+#"3#06'*5%8'#('#&"#06"5%G3'#('#&N4/6&/8'6%'9#T'#06'*5%8'#5%'+5#'+#86"+('#
0"65%' # "3 # ;"%5 # G3' # &" # ;"D6%7"5%/+ #4/6&/816' # 6'&1$' #(' # &C"00&%7"5%/+ #(' # *"$/%6* # '+#
EA7"+%G3'#('#06A7%*%/+9#T/EE'#+/3*#&C"$/+*#(%5?#&"#EA7"+%G3'#'*5#3+'#D6"+74'#('#
&"#04i*%G3'#G3%#A53(%'#&'*#&/%*#3+%$'6*'&&'*#('*#E/3$'E'+5*#'5#('*#;&3@9#¢56'#7"0"D&'#
('#E"`56%*'6#/3#ExE'#*'3&'E'+5#(C"00&%G3'6#&'*#&/%*#*7%'+5%;%G3'*#('#&"#EA7"+%G3'#
 dX LMzoMLq>c?#U9?#H#D#!,%>&159&#!$14,14+"'*"#!P#!M**+'!*)4!-;+<#&'4!6#*!*N*"95#*!3#45>*!#&!e4+&$#!I?#/0#

7%59
 df c/3*#56"%5'6/+*#('*#(%;;A6'+5*#"556%D35*#06/;'**%/++'&*#('*#E'ED6'*#('#&"#7/EE3+"35A#("+*#&"#

0"65%'#e9e9#(3#74"0%56'# #('#7'55'#541*'9
 PP



+C'*5 #0"* #(/++A#K# 5/3*9 #J"%* #'+ #0&3* #('#E/D%&%*'6 #7' # 5i0' #(' #*"$/%6* #'5 #(' # &'* #
"00&%G3'6#("+*#3+'#%+(3*56%'#('#06/(375%/+?#&C4/6&/8'6%'#"#3+'#"356'#0"65%73&"6%5A#Y#
'&&' #06/(3%5 #('*#/DS'5* #EA7"+%G3'* #('#0'5%5' # 5"%&&'9 #!"#EA7"+%G3'#'*5 #'+#*/% #3+'#
(%*7%0&%+' #06'*5%8%'3*' #("+* # &' #E/+('#('* # 5'74+%G3'*9 #J"%* #/+ # *"%5 #G3' # &" # 5"%&&'#
6A(3%5'#('*#06/(3%5*#K#;"D6%G3'6#'*5#3+'#7/+56"%+5'#%E0/65"+5'?#'&&'#7/E0&'@%;%'#&'#
56"$"%&#('#06/(375%/+9#:%+*%?#("+*#&'#(/E"%+'#('*#"65*#EA7"+%G3'*?#&"#EA7"+%G3'#('#
06A7%*%/+ # /7730' # 3+' # 0&"7' # 06'*5%8%'3*'? # '5 # (/+7 # $"&/6%*"+5' # 0/36 # 7'3@ # G3% # &"#
E"`56%*'+59#####

 !a-!3+)"!.'#&!,#&*#4!()#!-;%14-1@#4'#!#*"!)&!5>"'#4!5+&)#-!1m!'-!3+)"!()+&6 !
5O5#!.#+)$1),!6#!6#L">4'">2 !5+'*!F+!&#!*)33'" !,+*C ! a- ! 3+)" !+)**' !.#+)$1), !
4>3->$%'4!/!$#!()#!-;1&!3+'"C!y)+&6!<1)*!6><'**#A!)&#!<'*!,1)4!#&-#<#4!()#-()#!
$%1*#2!*'!<1)*!<1)*!6'"#*!,+4!#L#5,-#! !"'#&*2!'-!3+)"!()#!8;#&-9<#!$#!"4)$2!8# !
<+'*!6><'**#4!-#*!()+"4#!<'*!`2!'-!3+)"!*+<1'4!()#!*'!<1)*!6>51&"#A!'-!N!+!,#)"=
O"4#!)&!,#"'"!4#**14"!-/!()#-()#!,+4"!()'!,1)**#2!#"!'-!3+--+'"!-;#&-#<#4!+<+&"!6# !
6><'**#4!-#!"4)$C!S;#*"!F+2!$;#*"!,1)4!F+!();'-!3+)"!.'#&!3+'4#!5+4$%#4!*+!"O"#!#& !
5O5#!"#5,*!()#!*#*!5+'&*!`
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!#

L%#&"#06/;'**%/++"&%5A#4/6&/816'#'*5#6'7/++3'#0"67'#G3C'&&'#E/D%&%*'#('*#*"$/%6*#
'5#('*#7/E0A5'+7'*#06'*5%8%'3*'*?#&'*#G3"&%5A*#5'74+%G3'*#'5#*iED/&%G3'*#G3'#&'#*'+*#
7/EE3+#'5#&'*#06/;'**%/++'&*#"**/7%'+5#K#&N/DS'5#06/(3%5#0"65%7%0'+5#A8"&'E'+5#K#&"#
$"&/6%*"5%/+ #(' #7'55' # %+(3*56%'9 #U"+* # &'* #(%*7/36* #('* #"75'36*? # &" # *"76"&%*"5%/+ #('#
&C/DS'5 #/7730'#3+'#0&"7'# %E0/65"+5'9 #L'&/+# &'* #7"5A8/6%'* #(C%+(%$%(3*? #'5 #7/EE'#
+/3* # &C'@0&%G3'6/+* # 0&3* # 5"6(? # 7'&" # 0"**' # 0"6 # 3+ # "683E'+5"%6' # (%;;A6'+59 # J"%*#
5/3S/36*#'*5¥%&#G3'#&"#E/+56'#'*5#0/36#5/3*#3+#06/(3%5#*0A7%;%G3'?#G3%#+'#6'**'ED&'#'+#
6%'+#"3@#"356'*#5i0'*#('#06/(3%5*#%+(3*56%'&*9

 P 



e9 9e9#!'#06'*5%8'#('#&N/DS'5

V"6#*"#;/+75%/+?#&"#E/+56'#EA7"+%G3'#'*5#&'#*300/65#('#6'016'*#73&536'&*#;/65*9#
:$"+5#('#(A76%6'#&"#E"+%16'#(/+5#&"#7/EE3+"35A#4/6&/816'#7/+*%(16'#&C/DS'5?#%&#+/3*#
*'ED&'#%+5A6'**"+5#('#6'$'+%6#*36#&'#E/('#('#7/+*/EE"5%/+#('#&"#E/+56'#'5#*36#7'#
G3N'&&'#*iED/&%*'#0/36#&'*#7/+*/EE"5'36*#"$"+5#&"#76%*'#('*#"++A'*# OXP9# #:061*#
7'55' #0A6%/('? # &'* #$"&'36* # *iED/&%G3'* #"556%D3A'* # K # &N/DS'5 # H#E/+56'#I #A$/&3'6/+5#
6"0%('E'+5?#7/EE'#+/3*#&'#(AE/+56'6/+*#0"6#&"#*3%5'9

:C¥C:C¥C!J16#!6#!$1&*155+"'1&!6#!-+!51&"4#!5>$+&'()#!

:$"+5 # &N"$1+'E'+5 # (' # &" # */7%A5A # (' # 7/+*/EE"5%/+? # &" # E/+56' # EA7"+%G3'?#
74"68A'#('#$"&'36*#E/6"&'*#'5#*iED/&%G3'*?#;"%5#6"6'E'+5#&N/DS'5#(N3+'#"7G3%*%5%/+#
0'6*/++'&&'9#:74'5A'#0"6#&'*#0"6'+5*#/3#56"+*E%*'#('#016'#'+#;%&*?#'&&'#'*5#/;;'65'#K#
&N'+;"+5#'+#0"**'#(N'+56'6#("+*#&"#$%'#"(3&5'9#]+#5'&#(/+#*'#;"%5#&/6*#('#6%5'*#('#0"**"8'#
E"6G3"+5 #3+ #74"+8'E'+5 #(' # *5"535 # */7%"&? # "3 #7/36* #(' #7A6AE/+%'* # 5'&&'* #G3' # &"#
7/EE3+%/+#/3# &' #E"6%"8'? #/3 # &/6* #(' # &" #06'E%16' #'ED"374'? #(3#(A0"65 #0/36 # &'#
*'6$%7'#E%&%5"%6'?#/3#'+7/6'#"3#E/E'+5#('#&N'+56A'#"3#&i7A'9

 !f<+&"!"1)"!-#!51&6#!+<+'"!)&#!51&"4#!/!*+!$155)&'1&2!#"!*1)<#&"!#--#!+<+'" !
()+&6 !5O5# !6# ! -+ ! <+-#)42 ! $7>"+'" ! )&# !51&"4# ! 67)&# ! $#4"+'&# ! <+-#)4C !f-14* !
$155#!F+!1&!@+46+'"!)&!*1)<#&'4!6#!*+!$155)&'1&!"1)"#!*+!<'#!`!!!!!!!!!!!!!!
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!

 !J+!,4#5'94#!51&"4#!8#!-7+'!#)!#&!,+4"+&"!+)!*#4<'$#!5'-'"+'4#C!J1&!,94#!5# !
-7+!61&&>#!8)*"#!+<+&"!6#!,+4"'4CCC2 !+<#$!)&!,#)!67>51"'1&!()1'!w!Z+4$#!()7/ !
-7>,1()#!1&!,+4"+'"!-1&@"#5,*2!1&!*+<+'"!,+*!"41,!,1)4!$15.'#&!6#!"#5,*2!1& !
4#<#&+'"!,+*!-#*!z##{=#&6!%#'&!w!UVW!f-14*!1)'!87+'!#)!$#""#!51&"4#2!#"!.1&!8#!-+ !
,14"+'*!,+*!-/=.+*!%#'&!5+'*!.1&!#--#!>"+'"!6+&*!5#*!+33+'4#*!#"!6#*!31'*!8#!-+ !
*14"+'*2!8#!-+!4#51&"+'*!#"!,)'*!()+&6!8#!-+!4#@+46+'*!.#&!8#!,#&*+'*!/!51&CCC2!/!

 Pe



$%#A!51'!()1'!w!`
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W!

n;;6%6 # 3+' # E/+56' # K # 3+' # S'3+' # 0'6*/++' # *%8+%;%' # G3N'&&' # '*5 # (A*/6E"%*#
7/+*%(A6A'#7/EE'#6'*0/+*"D&'?#"**'Z#'+#5/35#7"*#0/36#*C%E0/*'6#0'6*/++'&&'E'+5#&'#
6i54E'#('#&"#$%'#*/7%"&'#'5#0/36#(A5'+%6#3+#/DS'5#;6"8%&'#(/+5#%&#;"35#06'+(6'#*/%+9#
UN"35"+5 # G3N%& # *N"8%5 # (N3+ #/DS'5 # G3N%& # ;"35 # ;"%6' # (36'6 # ("+* # &' # 5'E0*9 # >& # +N'*5 # 0"*#
G3'*5%/+#('#74"+8'6#0&3*%'36*#;/%*#('#E/+56'#"3#7/36*#('#*"#$%'9#V/65A'#(36"+5#5/35'#
&N'@%*5'+7'?#&"#E/+56'#*'#74"68'#('#*/3$'+%6*#'5#&/6*G3N%&#*N"8%5#(N3+#06/(3%5#('#G3"&%5A?#
*'#56"+*E'5#('#8A+A6"5%/+#'+#8A+A6"5%/+#7/EE'#3+#/DS'5#('#;"E%&&'#K#0"65#'+5%16'9#
JxE'#'+#0"++'?#%&#'*5#6"6'#G3'#&'*#'+;"+5*#*'#('**"%*%**'+5#('#&"#E/+56'#(3#016'#"3#
E/E'+5#(3#&'8* dO9##

H#o)'!8#!4>,+4#!)&!,#)!,1)4!6#*!,+4"'$)-'#4*!5+'*!,+*!"#--#5#&"2!8#!"4+<+'--# !
,-)"H" ! +<#$ ! 6#* ! .1)"'()#*C !J+'* ! .1& ! 1& ! + ! "1)81)4* ! 6#* ! @#&* ! ()' ! <'#&&#&" !
34+,,#4 ! / ! -+ ! ,14"# ! +<#$ ! )&# !51&"4# ! / ! 4>,+4#4C ! T1)<#&" ! $7#*" ! 6#* !51&"4#* !
+&$'#&&#*2!()'!<+-#&"!4'#&!5+'*!()'!1&"!)&#!<+-#)4!*#&"'5#&"+-#C!D#*!@#&*!'-* !
+44'<#&"!+<#$!-+!<'#'--#!"1$+&"#!6)!@4+&6=,94#!#"!,)'*!'-*!<1)64+'#&"!()71&!-)' !
4#61&&#!)&!,#)!6#!<'#!5+'*!.1&2!-#!,-)*!*1)<#&"!$7#*"!6+&*!)&!>"+"CCC!w!M&"4#!-+ !
41)'--#2!6#*!31'*!6#*!4>,+4+"'1&*!()71&"!>">!3+'"#*!&7'5,14"#!$155#&"!#"!,)'*!-#* !
,'9$#*!()71&!&#!"41)<#!,-)*!#&!@>&>4+-!1&!,#)"!,+*!3+'4#!@4+&6!$%1*#CCC!J+'* !
$7#*" ! <4+' ! ()# ! -#* ! @#&* ! '-* ! *1&" ! 6>F)* ! ()1' ! ,+4$# ! ()# ! $155# ! 8# ! 6'* ! $7#*" !
*#&"'5#&"+-2!'-*!<#)-#&"!,+*!-+!8#"#4!5+'*!#&!5O5#!"#5,*!F+!-#*!#5.O"#!()#!F+ !
5+4$%#!,+*!w#I#
U+4"'*+&!%14-1@#42!#&!+$"'<'">!+,49*!-+!$4'*#!%14-1@94#W
###

L'&/+#+/3*?#&'*#7"6"75A6%*5%G3'*#('#&"#E/+56'#EA7"+%G3'#56"(%5%/++'&&'#'+#;/+5#
&'#*300/65#*iED/&%G3'#('#$"&'36*#A54%G3'*#"55"74A'*#K# &"# 56"(%5%/+#0"56%"67"&'? #/̃#
 dO >&#*'6"%5#%+5A6'**"+5#('#6A"&%*'6#3+'#A53('#*36#&'#E/('#('#56"+*E%**%/+#('*#E/+56'*#K#&N%+5A6%'36#(' #

&"#;"E%&&'?#K#&N%E"8'#+/5"EE'+5#('*#56"$"3@#6A"&%*A*#*36#&'*#04/5/*#('#;"E%&&'#(/+5#Y#R:=:oq?#M9?#
H#f-.)5* !6# !,%1"1* !6# ! 3+5'--# ! #" !5>51'4# ! 3+5'-'+-# ! P ! 4#@+46* ! $41'*>* ! 6# ! 3#55#* !6# ! "41'* !
@>&>4+"'1&*!I#%+#H#U%"&/83'#I?#lrePP #[+} hl_?#09#fO¥OX9

 Pd



&N4/EE' # '*5 # 8"6"+5 # (' # &N"35/6%5A # '5 # ('* # 6'*0/+*"D%&%5A*9 # T/EE'+5 # 7'* # $"&'36*#
*N%+7"6+'+5¥'&&'* # ("+* # &N/DS'5 # j #:# 56"$'6* # &" # E"5%16' # (N"D/6( # Y # EA5"3@ # W # 0"6;/%*#
06A7%'3@#W#73%6?#0%'66'*999#*/+5#"35"+5#(NA&AE'+5*#+"536'&*#G3%#0"65%7%0'+5#(N3+'#;/6E'#
(' # (%*5%+75%/+ # y # oA8%* # U'D6"i # 0"6&'? # &3%? # (' # H#*"76"&%5A#I9 # U"+* # *'* # H#T/36* # ('#
EA(%/&/8%' # 8A+A6"&'#I lP? # &N"35'36 # A5"D&%5 # '+ # ';;'5 # 3+ # &%'+ # '+56' # /DS'5* # *"76A* # '5#
E"5A6%"3@#+"536'&*#'+#*/3&%8+"+5#G3'#H#-#!5>"+-!<#)"!6)!5N"%#2!-#!5'&>4+-!<#)"!6) !
6'#)2!-#!<>@>"+-!6#!-7+4@)5#&"CCC!I l 9#!"#E/+56'#EA7"+%G3'#'*5#7/E0/*A'#'5#*365/35#
4"D%&&A'#('#7'*#E"5A6%"3@#+/D&'*?#%**3*#('#&"#+"536'?#G3%#;/+5#&"#*/D6%A5A#'5#&NA&A8"+7'#
('#&N/DS'59#!N"D*'+7'#('#E/5%;*?#('#;%/6%536'*#"3#+%$'"3#(3#('*%8+#"77'+53'+5#7'55'#
*/D6%A5A9

!"#;/+75%/+#('#&"#E/+56'#'*5 #A8"&'E'+5#06/0%7'#K# &N%+7"6+"5%/+#('#$"&'36*#
0"5'6+"&%*5'*#Y#"$"+5#G3'#&N4'36'#+'#*N";;%74'#*36#(%$'6*#/DS'5*#('#&"#$%'#7/36"+5'?#&"#
E/+56'#A5"%5?#S3*G3NK#&N"3D'#('#&"#*/7%A5A#('#7/+*/EE"5%/+?#&'#*'3&#/DS'5#3*3'&#(/+5#&"#
;/+75%/+ #A5"%5 #('#(/++'6 # &N4'36'9 #:$/%6 # &N4'36'#0'6E'5 #('#8A6'6 # */+# 5'E0*? #(Nx56'#
0/+753'&9#U"+*#+/*#*/7%A5A*?#x56'#K#&N4'36'#'*5#3+'#E"6G3'#('#0/&%5'**'#'5#('#6'*0'75#y#
K#&N%+$'6*'?#&'#6'5"6(#"00'&&'#8A+A6"&'E'+5#&"#*"+75%/+9#!"#0/+753"&%5A#'*5#3+#*%8+'#('#
6%83'36? # (' # *A6%'3@9 # ]+ # 4/EE' # 6'*0/+*"D&' # *' # (/%5 # (Nx56' # K # &N4'36'9 #V/65'6 # 3+'#
E/+56'#*%8+%;%'#G3'#&N/+#'*5#06x5#K#*'#*/3E'556'#"3@#7/+56"%+5'*#5'E0/6'&&'*#('#&"#$%'#
*/7%"&'?#(/+7#K#/7730'6#3+'#0&"7'#("+*#&"#*/7%A5A#'5#K#i#"**3E'6#*'*#6'*0/+*"D%&%5A*9

 lP UM)o:¦?#o9?#H#S1)4*!6#!5>6'1-1@'#!@>&>4+-##I?#/0#7%59
 l >D%(9

 Pl



!"#E'*36'#(3#5'E0*#A$/G3'#A8"&'E'+5#&"#7/+*5"+7'9#!'#EA7"+%*E'#4/6&/8'6?#
7/EE'#&' #*"D&%'6? #*/+5 #('* # %+*563E'+5*#('#E'*36'#(3# 5'E0*#G3% #*iED/&%*'+5 # &'*#
+/5%/+* #(' #0'6E"+'+7' #'5 #(N%EE3"D%&%5A9 #!' #0"56%"674' #(/%5 # &3% #"3**% # %+7"6+'6 # &"#
*5"D%&%5A?#";%+#('#(/++'6#('*#6'016'*#(36"D&'*#K#&N'+*'ED&'#(3#86/30'9#

L5"D%&%5A?#6%83'36? #*/D6%A5A#+/3*#*'ED&'+5#x56'#"35"+5#('#7"6"75A6%*5%G3'*#G3'#
&N/+#0'35#"556%D3'6#"3#0"56%"674'#'5#G3%#*N%+7"6+'+5#*iED/&%G3'E'+5#("+*#&"#E/+56'#
EA7"+%G3' # 56"(%5%/++'&&'9 # U"+* # &" # */7%A5A # (N"061*¥83'66'? # &" # E/+56' # EA7"+%G3'#
%+7"6+'#3+'#*/EE'#('#$"&'36*#0"5'6+"&%*5'*#'5#"35/6%5"%6'*9#>&#'*5#(/+7#561*#$"&/6%*"+5#
('#;"D6%G3'6#7'5#/DS'5?#0/65'36#('#5"+5#('#*iED/&'*#0/36#&'*#7/+*/EE"5'36*9##

:C¥C:C:C!D+!51&"4#2!4#,94#!$)-")4#-!#**#&"'#-!,1)4!-+!$155)&+)">!%14-1@94#!

u3C'+ # '*5¥%& # (' # &" # E/+56' # 0/36 # &'* # 56"$"%&&'36* # (' # &C%+(3*56%' # D%*/+5%+'#j
L%E/+(/+#A76%$"%5#Y#H#D#*!%155#*!()'!$1&&+'**#&"!-#*!1.8#"*!"#$%&'()#*!#"!*#&"#&" !
-#)4!*'@&'3'$+"'1&!$%#4$%#&"!/!8)*"'3'#4!-#)4!8)@#5#&"!#&!61&&+&"!/!-71.8#"!"#$%&'()# !
-#!*#)-!*"+")"!+$")#--#5#&"!<+-14'*>!#&!6#%14*!6#!-71.8#"!#*"%>"'()#2!$#-)' !6#!-71.8#" !
*+$4>!I le9#>&#;"35#561*#6"0%('E'+5#*/3&%8+'6#G3'#&'*#$"&'36*#"556%D3A'*#K#&"#E/+56'#
0'3$'+5 # x56' # (%;;A6'+5'* # (N3+' # 7"5A8/6%' # 06/;'**%/++'&&' # K # &C"356'? # '+ # ;/+75%/+#
+/5"EE'+5#('#&"#0&"7'#G3N'&&'#/7730'#"3#*'%+#(3#*i*51E'9#!"#E/+56'#'*5 #0/365"+5#
5/3S/36*#'@56xE'E'+5#$"&/6%*A'9#V/36#7'65"%+*?#'&&'#'*5#3+'#H#F3$6'#$%$"+5'#I#(/+5#&'#
5%7¥5"7#6'06A*'+5'#&'*#D"55'E'+5*#(3#7F369#U"+*#7'#7"*?#'&&'#'*5#(C"D/6(#3+#H!$+,'"+- !
6#!*+<1'4=3+'4#!1.8#$"'<>!6+&*!)&#![)<4##I ld#7/EE'#&'#(%6"%5#p"67"9#V/36#(C"356'*?#
'&&'#'*5#3+#*300/65#('#7/E0/*"+5*#'@56xE'E'+5#7/E0&'@'*#K#;"D6%G3'69#V/36#(C"356'*#
'+7/6'?#'&&'#%+7"6+'#"$"+5#5/35#&"#E"6G3'#(C3+'#'+56'06%*'?#3+'#"ED%"+7'#('#56"$"%&? #
'57999 # T'55' # E"6G3' # */3*¥'+5'+( # 5/35 # 3+ # E/+(' # 06/;'**%/++'& # G3' # &'* # %+(%$%(3*#
56"+*0/*'+5#("+*#&"#E/+56'9#c/3*#6'$%'+(6/+*#("+*#&'#*'7/+(#74"0%56'#*36#&'*#76%516'*#
G3% # (A5'6E%+'+5 # 3+ # 7'65"%+ # 6"00/65 # K # &C/DS'5? # 7"6 # +/3* # 7/+*%(A6/+* # G3' # 74"G3'#
7"5A8/6%' # (C"75'36* # (A$'&/00'+5 # 3+ # 6"00/65 # *0A7%;%G3' # K # &C/DS'5 # G3% # *N";;%6E' # "3#
E/E'+5 # (' # &" # 76%*' # '5 # (A5'6E%+' #(%$'6*'* # &/8%G3'* #(N"75%/+9 #q/3S/36* # '*5¥%& # G3'#
 le L>JncUnc?#z9?#H#B)!516#!67#L'*"#&$#!6#*!1.8#"*!"#$%&'()#*#I?## Ohf?#V"6%*?#:3D%'69#emO#09
 ld p:oT:?#)9?#H#>('+5%5A#('#EA5%'6#'5#%('+5%5A#"65%*"+"&'#I?#/0#7%59

 Ph



G3'&G3' # */%'+5 # &'36* # "683E'+5*? # '5 # ("+* # &' # *i*51E' # (N"$"+5 # 76%*'? # &'* # "75'36*#
$"&/6%*'+5 # &C/DS'5? #'+#;/+5 #3+#06/(3%5 #*0A7%;%G3'9 #>& #'*5 # 5/3S/36*#3+#*iED/&'# Y #('#
*"$/%6*?#('#*"$/%6¥;"%6'?#('#7/E0A5'+7'*999

##
 !S7>"+'" !)&# ! 3'#4"> !6# ! "4+<+'--#4 !6+&* ! -7%14-1@#4'# ! w !f% !.#& !6'"#* !$7#*" !,+* !
&7'5,14"#!()1'!()+&6!5O5#2!$7#*"!,+*!3+.4'()#4!)&#!"+.-#!1)!6#*!$%+'*#*2!$7#*" !
()+&6!5O5#!+)"4#5#&"!,-)*!6'33'$'-#!w!`
U,+"41&!67)&#!#&"4#,4'*#!67+**#5.-+@#W!

!'#;"%5 #G3'# &" #06/(375%/+ #('* #4/6&/8'6* # &/7"3@#*/%5 #(%*56%D3A' #*36 # &N'+*'ED&'#(3#
5'66%5/%6'#;6"+,"%*#;"%5#('#&"#E/+56'#3+'#561*#D/++'#"ED"**"(6%7'#('*#7/E0A5'+7'*#
5'74+%G3'*#('#&"#7/EE3+"35A#4/6&/816'#D%*/+5%+'9#L%#&"#E/+56'#'*5#'*5%EA'#0/36#*'*#
G3"&%5A* # 5'74+%G3'* # '5 # *iED/&%G3'*? # '&&' # '*5 # A8"&'E'+5 # &' # ;"%6'¥$"&/%6 # (' # &"#
7/EE3+"35A#06/;'**%/++'&&'#&/7"&'#K#&NA74'&&'#+"5%/+"&'9##

 !y)+&6!1&!,+4"+'"!#&!<+$+&$#*2!8#!4#@+46+'*!-#*!51&"4#*!6+&*!-#*!<'"4'&#*2!8# !
5#!6'*+'*! !+%!.#&!"'#&*!$7#*"!6#!$%#A!&1)*!$#--#=-/!w!`C
!U1)<4'94#!*,>$'+-'*>#W!

 !B+&*!"1)"#*!-#*!<'--#*!1m!8#!*)'*!+-->#!87+'!"1)81)4*!4#@+46>!-#*!5+4()#*!6+&* !
-#*!.1)"'()#*2 !,1)4!<1'4!*7'- !N!+<+'"!6#*!51&"4#*!6#!E#*+&F1&C!a- !N!#&!+<+'" !
"1)81)4*2!,+*!314$>5#&"!$#--#*!6#!51&!)*'&#!5+'*!87#&!4#$1&&+'**+'*!P!B16+&#2 !
D',2!#&3'&!-#*!,-)*!$1&&)#*!()1'C!`
U1)<4'94#!*,>$'+-'*>#W#

:%+*%? #'+ #0&3* #('#*iED/&%*'6 # &'* #7/E0A5'+7'* # 5'74+%G3'* #06A*'+5'* #*36 # &'#
5'66%5/%6'#D%*/+5%+?#&'*#E"6G3'*#4/6&/816'*#D%*/+5%+'*#(%;;3*A'*#("+*#5/35'#&"#R6"+7'#
0'6E'55'+5#('#*%53'6#&"#$%&&'#('#)'*"+,/+?#('#&3%#(/++'6#3+'#%('+5%5A#*0A7%;%G3'9#!'#
;"%5#G3'#&N%+(3*56%'#4/6&/816'#0"65%7%0'#K#&"#6'+/EEA'#('#&"#$%&&'#'*5#A8"&'E'+5#3+'#

 Pm



*/367'#('#;%'65A#'5#3+#A&AE'+5#G3%#;A(16'#&'#86/30'#('*#4/6&/8'6*#D%*/+5%+*9####

e9 9d9 !'#5'66%5/%6'#('#&"#$%&&'#4%*5/6%G3'E'+5#E"6G3A#0"6#*/+#%+(3*56%'

:C¥CpC¥C!e'#4">!67[)<4#4!,1)4!-+! !$+,'"+-#!34+&F+'*#!6#!-7%14-1@#4'#!`

U"+* # &'36* # (%*7/36*? # &'* # "75'36* # %+*%*5'+5 # *36 # &' # ;"%5 # G3' # &N%+(3*56%' # 0/36#
&"G3'&&'#%&*#'@'67'+5#0'6E'5#K#&"#$%&&'#('#)'*"+,/+#(Nx56'#6'7/++3'#W#"3#E/%+*#W#K#
&NA74'&&' #+"5%/+"&'9 #V/36 # 7'&"? # %&* # *' # 6A;16'+5 #8A+A6"&'E'+5 # "3 #0"**A #8&/6%'3@ #('#
&N"75%$%5A#4/6&/816'#D%*/+5%+'9####

 !f!-7>,1()#!E#*+&F1&!$7>"+'"!-+!$+,'"+-#!6#!-7%14-1@#4'#!w!a-!N!+<+'"!6#*!+"#-'#4* !
6+&*!"1)"#*!-#*!4)#*2!-#*!@#&*!()'!<#&+'#&"!/!E#*+&F1&!'-*!<1N+'#&"!"1)"!6#!*)'"# !
$7>"+'"!()1'!-#!*+<1'4=3+'4#!-1$+-!w!M"!5O5#2!$7>"+'"!4#$1&&)!,+4"1)"!%#'&!w!f% !
&1&!$7>"+'"!<4+'5#&"!)&#!>,1()#!3145'6+.-#2!'-!N!+<+'"!6)!.1)-1"2!1&!*#!,1*+'" !
,+*!6#!()#*"'1&*CCC !f)81)467%)'!F+!3+'" !5+-!+)!$[)4!,+4$#!()#!N7+!,-)*!4'#& !
()1'CCC!I
U,+"41&!67)&#!#&"4#,4'*#!67+**#5.-+@#W!

o"00'&/+*#G3N"3 #(AD35 #(3#<><'# *%17&'? #)'*"+,/+#06/(3%*"%5 #0&3* #('#G3"56'#
$%+85 #(%@ #0/36 # 7'+5 #('* #E/+56'* # A7/3&A'* # *36 # &' # 5'66%5/%6' # ;6"+,"%*9 #M+ # 5"+5 #G3'#
06'E%16'#$%&&'#4/6&/816'#('#R6"+7'?#)'*"+,/+#"#6',3#"&/6*#&'#G3"&%;%7"5%;#('#H#7"0%5"&'#
(' # &C4/6&/8'6%'#I9 # ^3*G3CK # &" # ;%+ # (3 # <<'# *%17&'? # '5 # D%'+ # G3C'&&' # "%5 # 0'6(3 # */+#
E/+/0/&' # "3 # ;%& # ('* # "++A'*? # )'*"+,/+ # '*5 # 6'*5A' # &N3+' # ('* # 06%+7%0"&'* # $%&&'*#
4/6&/816'*?#"$'7#&'*#D/368*#4/6&/8'6*#(3#s"35¥U/3D*9#V"6#*"#*0A7%"&%5A#%+(3*56%'&&'?#
)'*"+,/+ #" # A5A #G3"&%;%A'? # 5/35 # "3 # &/+8 #('* #<><' #'5 #<<'# *%17&'*? # 5/36 # K # 5/36 #('#
H#;&'36/+ # (' # &C4/6&/8'6%' # ;6"+,"%*'#I? # (' # H#EA56/0/&' # 4/6&/816'#I # /3 # '+7/6' # ('#
H#7"0%5"&'#('#&"#E/+56'#I9

!'# &/+8#'5 # 6%74'#0"**A#('# &N%+(3*56%' #4/6&/816'#D%*/+5%+'#'*5 #3+#A&AE'+5 #('#
 PX



6'7/++"%**"+7' #'**'+5%'& #0/36 # &'* #"75'36* #(3 #*i*51E'#D%*/+5%+9 # >&* #7/++"%**'+5 # &"#
8'+1*'#('#&N"75%$%5A#*36# &' # 5'66%5/%6'? #"$'7#&N"66%$A'#('#JA8'$"+(#'5 #('*#4/6&/8'6*#
*3%**'*9#T'55'#8'+1*'#'*5#6"00'&A'#7/EE'#3+#*iED/&'#G3%#"36"%5#0'6E%*#&N"$1+'E'+5#
(N3+#H#‘8'#(N/6#I#('#&N4/6&/8'6%'#D%*/+5%+'?#7/66'*0/+("+5#"3#E/E'+5#/̃#&"#$%&&'#'*5#
('$'+3'#H#7"0%5"&'#('#&N4/6&/8'6%'#I9#T/EE'#&'#*/3&%8+'+5#&'*#"35'36*#('*#H#J/+('*#
*/7%"3@#('#&N'+56'06%*'#I?#('#5'&&'*#6A;A6'+7'*#*/+5#&'*#*%8+'*#(N3+'#H#$)-")4#!+&$'#&&#!
314"#2!$7#*"=/=6'4#!67)&!*N*"95#!6#!<+-#)4*!#"!6#!4#,4>*#&"+"'1&*!$155)&#*2!#"!67)&# !
5>51'4#!$1--#$"'<#!()'!<'#&&#&"!61&&#4!6)!*#&*!/!-7+$"'1&!6#!$%+$)&C!UVW!f)"1)4!6# !
$#"!l@#!6714!6#<#&)!)&!5N"%#!$1--#$"'32!$7#*"!)&!51&6#!$1%>4#&"!#"!$155)&+)"+'4# !
+)()#-!'-!#*"!3+'"!+--)*'1&#I ll9

 !¦+!4#51&"#!/!-1'&!-7%14-1@#4'#!/!E#*+&F1&!<1)*!*+<#ACCC!f)!6>,+4"!$#!*1&" !
6#*!%14-1@#4*!*)'**#*!()'!*#!*1&"!'&*"+-->*!'$'!,1)4!3+'4#!6#!-7%14-1@#4'#2!$7>"+'" !
8)*"# !+,49* ! -+ !X><1-)"'1&C !D+ !4)#!J>@#<+&6!<1)* !$1&&+'**#A2 !1m! '- !N !+ ! -+ !
5+'4'#!n!E#&!J>@#<+&6!$7>"+'"!)&!%14-1@#4!*)'**#2!$7#*"!-)'!()'!+!3+'"!<#&'4!-#* !
%14-1@#4*!'$'C!f,49*!.#&!$7#*"!4#*">C!`
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W

:C¥CpC:C !D# ! !$+4+$"94#!` ! 34+&$=$15"1'* !+6+,"> !/ ! -7%14-1@#4'# ! 2 ! )& ! >->5#&" !6# !
4%>"14'()#!,413#**'1&&#--#!

>& # '*5 # %+5A6'**"+5 # (' # */3&%8+'6 # A8"&'E'+5 # G3' # ("+* # &" # 64A5/6%G3'#
06/;'**%/++'&&'?#&'#5'E0A6"E'+5#ExE'#('*#D%*/+5%+*#/3#0&3*#8&/D"&'E'+5#('*#;6"+7¥
7/E5/%*#'*5#"("05A#K#&"#06"5%G3'#('#&N4/6&/8'6%'9#L%#&N"75%$%5A#'*5#"+76A'#;/65'E'+5#*36#
&'#5'66%5/%6'?#7N'*5#G3'#&'*#0'6*/++'*#G3%#&N4"D%5'+5#(%*0/*'+5#('*#7"0"7%5A*#+A7'**"%6'*#
K#*"#06"5%G3'9####

H#a-!3+)"!O"4#!34+&$=$15"1'*!,1)4!O"4#!%14-1@#42!$7#*"!6+&*!&1"4#!"#5,>4+5#&"C !
D#!341'62!"1)"!F+2!F+!&1)*!+!4#&6)*!"+$'")4&#*2!5+'*!+,,-'()>*!+)**'2!1&!,4#&6!

 ll L:>cL:]!>M]?#o9?#[#"!+-9_?#H#D#*!51&6#*!*1$'+)L!6#!-7#&"4#,4'*#!I?#/0#7%59
 Pf



-#!"#5,*!6#!3+'4#!-#*!$%1*#*C!o&!*+'"!();'-!&#!3+)"!,+*!3+'4#!&;'5,14"#!()1'C!v&!
5+4*#'--+'*2!'-!,1)44+'"!,+*!3+'4#!$#!();1&!3+'"2!$;#*"!<4+'2!'-!+!,+*!-#!$+4+$"94#2 !
$;#*"!$155#!F+V!`!
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W!#
####
!/6*G3N/+#7/+*%(16'#G3'#&'#5'E0A6"E'+5#('*#4"D%5"+5*#(N3+#'*0"7'#(/++A#'*5#

"("05A#K#3+'#%+(3*56%'#'5#G3'#&N/+#/3D&%'#G3'#7N'*5#7'55'#%+(3*56%'#G3%#"#*"+*#(/35'#
;",/++A#3+'#E'+5"&%5A#W#3+'#73&536'#(%6%/+*¥+/3*#W#06/;'**%/++'&&'#*0A7%;%G3'?#/+#
0'35 #(%6' #G3' # &' # &%'+ #G3% #3+%5 # &' # 5'66%5/%6' #K # */+ #"75%$%5A #" #A5A # %+7/60/6A #0"6 # &'*#
"35/745/+'*9#U"+*#3+#*i*51E'#%+(3*56%'&#&/7"&%*A#5'&#G3'#&N4/6&/8'6%'#D%*/+5%+'?#%&#'*5#
A$%('+5 # G3' # &" # (i+"E%G3' # %+(3*56%'&&' # +' # 0'35 # x56' # *A0"6A' # (' # &" # (i+"E%G3'#
5'66%5/6%"&' lh9#!'*#"75'36*#(3#*i*51E'#&N/+5#7/E06%*#'5#5%6'+5#3+'#7'65"%+'#8&/%6'#('#
E"6G3'6 #"%+*%? #0"6 # &'36 #"75%$%5A? # &' # 5'66%5/%6' #("+*# &'G3'& # %&* #*N%+*76%$'+59 #n6#*% # &"#
73&536'#4/6&/816'#6'0/*'#*36#7'#&%'+?#&'*#"75'36*#+'#E'*36'+5#0"*#;/67AE'+5#G3'&*#'+#
*/+5#&'*#'+S'3@#5'66%5/6%"3@9#TN'*5#*'3&'E'+5#"3#E/E'+5#('#&"#76%*'#4/6&/816'#G3'#
74"73+#06'+(6"#&"#E'*36'#('#&N%E0/65"+7'#('#&N"75%$%5A#0/36#&'#5'66%5/%6'?#'+#5'6E'*#
A7/+/E%G3'*#E"%*#"3**%#'5#*365/35#'+#5'6E'*#%('+5%5"%6'*9#T"6#&/6*G3'#&N4/6&/8'6%'#
D%*/+5%+'#*NA76/3&'6"?#7'#+'#*'6"#0"*#*'3&'E'+5#3+'#%+(3*56%'#56"(%5%/++'&&'#'5#3+'#
73&536'#06/;'**%/++'&&'#G3%#(%*0"6"%56/+59#!N%('+5%5A#ExE'#(3#5'66%5/%6'#('#&"#$%&&'#*'6"#
6'E%*'#'+#7"3*'#"061*#*Nx56'#&'+5'E'+5#A6%8A'#*36#*"#*0A7%;%7%5A#%+(3*56%'&&'9#!/6*G3'#
+/3*#"+"&i*'6/+*#&'#06/7'**3*#('#74"+8'E'+5?#+/3*#7/+*%(A6'6/+*#"&/6*#&'#6g&'#('*#
%+*5"+7'* # 5'66%5/6%"&'* # ("+* # &NA&"D/6"5%/+ # (N3+' # +/3$'&&' # /68"+%*"5%/+ # %+(3*56%'&&'#
7"0"D&'#('#(%*5%+83'6#&'#5'66%5/%6'9#c/3*#i#$'66/+*#&K#+/+#*'3&'E'+5#3+'#$/&/+5A#('#
*/65%6#&'#5'66%5/%6'#(N3+'#76%*'#A7/+/E%G3'?#E"%*#A8"&'E'+5#(N3+'#76%*'#(N%('+5%5A9####

:C¥CpCpC!v&#!$)-")4#!5+'*!6#*!$+">@14'#*!,413#**'1&&#--#*!6'<#4*#*

!'*#E'ED6'*#('#&N%+(3*56%'#4/6&/816'#D%*/+5%+'#(N"$"+5#76%*'#;/6E'+5#(/+7#
3+'#7/EE3+"35A#06/;'**%/++'&&'#K#0"65#'+5%16'9#:3#('&K#('*#%+5A6x5*#G3N%&*#56/3$'+5#K#
 lh =/%6#Tn]o!Mq?#T9?#VMTu]M]o#)9?#Ln]!:zM?#)9?#H#>+(3*56%'#'5#(i+"E%G3'#('*#5'66%5/%6'*#I#

%+#H#o'$3'#(NA7/+/E%'#%+(3*56%'&&'#I?#=/&9#ml?# OOd9#009X¥e 9
 PO



7//0A6'6?#%&*#0"65"8'+5#3+#'+*'ED&'#('#6'06A*'+5"5%/+*?#('#$"&'36*?#('#+/6E'*#G3%#
*N%+7"6+'+5 # ("+* # 3+' # 73&536' # 7/EE3+'9 # T'55' # 73&536' # (/++' # *'+* # K # &N"75%/+ # ('*#
%+(%$%(3* #'5 #0"65%7%0' #K # &N3+%5A #(3 # *i*51E'? # 5/35 # "3 #E/%+* # 6'+;/67' # &' # *'+5%E'+5#
(N3+%5A#(3#86/30'9##

!' #*'+5%E'+5 #(N3+%5A #7/66'*0/+(¥%& #K #3+' #3+%5A #7/+7615' #j #!'#;"%5 #G3'# &'*#
%+(%$%(3*#*'#7/+*%(16'+5#7/EE'#"00"65'+"+5#K#&"#7/EE3+"35A#4/6&/816'#+'#*%8+%;%'#
0"* # G3N%&* # /7730'+5 # ('* # 0&"7'* # *%E%&"%6'* # "3 # *'%+ # (3 # 86/30'9 #:3 # 7/+56"%6'? # %&*#
/7730'+5#('*#6g&'*#(%;;A6'+5*#"3@G3'&*#7/66'*0/+(#3+#;"%*7'"3#('#5‘74'*#(A;%+%'*9#
!N"771*#K#('*#6g&'*#*0A7%;%G3'*#"3#*'%+#(3#*i*51E'#'*5#&%A#K#('*#618&'*#A5"D&%'*#0"6#&"#
06/;'**%/+?#(N"35"+5#0&3*#&/6*G3N%&#*N"8%5#(N3+'#06/;'**%/+#;'6EA'#7/EE'#&N4/6&/8'6%'9#
LN%&#'@%*5'#('*#6g&'*#(%;;A6'+5*#"3#*'%+#('#&"#7/EE3+"35A?#7'*#6g&'*#*/+5#(A$/&3*#K#('*#
7"5A8/6%'*#(N%+(%$%(3*#G3%#(A$'&/00'+5?#0"6"&&1&'E'+5#K#7'&&'*#G3'#&N/+#6'56/3$'#("+*#
&" # 73&536' # 7/EE3+'? #('* #+/6E'* #"006/06%A'* # K # &" #0&"7' #G3N%&* #/7730'+5 #("+* # &'#
*i*51E'9

V/36#+/3*?#&"#73&536'#+N'*5#0"*#3+'#(/++A'#G3%#*N"7G3%'65#3+'#;/%*#0/36#5/35'#
&/6*#('#&N'+56A'#("+*#&'#*i*51E'#4/6&/8'69#>&#*N"8%5#0&35g5#(N3+'#7/+*56375%/+#7/+5%+3'#
G3%#*'#74"68'#('*#A$1+'E'+5*#'5#('*#'@0A6%'+7'*#0"**A'*#[7/EE'#+/3*#"$/+*#03#&'#
6'E"6G3'6#06A7A('EE'+5_#'5#G3%#'*5#&"68'E'+5#(A5'6E%+A'#0"6#&'*#6"00/65*#G3'#&'*#
%+(%$%(3*#(3#*i*51E'#'+56'5%'++'+5#&'*#3+*#"$'7#&'*#"356'*9#T/EE'#&'#*/3&%8+'#U9#
T374'?#&"#73&536'#'*5#3+'#H#,416)$"'1&!%'*"14'()#!$7#*"=/=6'4#!)&#!$1&*"4)$"'1&!()' !
*7'&*$4'"!6+&*!-7%'*"1'4#2!#"!,-)*!,4>$'*>5#&"!6+&*!-7%'*"1'4#!6#*!4+,,14"*!6#*!@41),#* !
*1$'+)L!#&"4#!#)L!I lm9

:061* # "$/%6 # (A76%5 # &'* # A&AE'+5* # G3% # ;/+5 # 73&536' # 0/36 # &'* # E'ED6'* # ('#
&N%+(3*56%'#4/6&/816'?#+/3*#*/34"%5/+*#7/E06'+(6'#7/EE'+5#7'55'#73&536'#*'#(%;;3*'#K#
&N'+*'ED&' # (' # &" # 7/EE3+"35A? # 0"65"+5 # (' # &N4i0/541*' # *'&/+ # &"G3'&&' # &' # 86/30'#
4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*#56"+*E'556"%5#*'*#06/06'*#+/6E'*#'5#$"&'36*#"3@#
"356'*#E'ED6'*#('#&"#7/EE3+"35A9#V/36#7/E06'+(6'#7/EE'+5#3+'#5'&&'#(%;;3*%/+#
'*5#0/**%D&'?#%&#+/3*#;"35#A53(%'6#&"#E"+%16'#(/+5#'*5#6A83&A#&'#E"674A#(3#56"$"%&#0"6#&"#
06/;'**%/+9#T"6#+/3*#*/EE'*#;"7'#K#3+#*i*51E'#06/;'**%/++'&#;'6EA#G3%#/68"+%*'#
&3%¥ExE'#&N"771*#"3@#EA5%'6*#('#&N4/6&/8'6%'9#]+'#5'&&'#/68"+%*"5%/+#+/3*#0"6"`5#x56'#
 lm #T]TsM?#U9?#H#D+!&1"'1&!6#!$)-")4#!6+&*!-#*!*$'#&$#*!*1$'+-#*#I?#/0#7%59

  P



'**'+5%'&&'#0/36#7/E06'+(6'#7/EE'+5#&'*#4/6&/8'6*#G3"&%;%A*#*'#E"%+5%'++'+5#K#&"#
5x5'#(3#*i*51E'#'5#06/0"8'+5#&'36#%(A/&/8%'#06/;'**%/++'&&'9######

e9e9#!M#J:oTsM#U]#qo:=:>!#sno!nzMo

!N"771*#"3@#EA5%'6*#('#&N4/6&/8'6%'#+N'*5#0"*#6A83&A#0"6#&'*#&/%*#('#&N/;;6'#'5#('#
&"#('E"+('#(3#E"674A#&%DA6"&9#>&#*N"8%5#(N3+#H#E"674A#(3#56"$"%&#;'6EA#I?#(A;%+%5#0"6#
T"54'6%+'#V"6"('%*'#7/EE'#H#)&!#*,+$#!*1$'+-!1m!-7+--1$+"'1&!6#!-+!314$#!6#!"4+<+'- !
+)L ! #5,-1'* ! #*" ! *).1461&&># !/ !6#* ! 49@-#* ! '5,#4*1&&#--#* !6# ! 4#$4)"#5#&" !#" !6#!
,4151"'1&#I lX9#T'#5i0'#('#E"674A#"#0/36#D35#('#06/5A8'6#&'*#56"$"%&&'36*#7/+56'#&"#
7/+7366'+7'#'5#(N"**36'6#"3@#'E0&/i'36*#3+#H#7"0%5"&#I#('#E"%+¥(NF3$6'#G3"&%;%A'#
&/6*G3'#&'*#7/E0A5'+7'*#*/+5#6"6'*#/3#%+'@%*5"+5'*#*36#&'#E"674A#(3#56"$"%&#8A+A6"&9 #
T'55'#06/5'75%/+#'*5#/D5'+3'#0"6#&"#(A;%+%5%/+#W#0"6#&"#06/;'**%/+#'&&'¥ExE'#W#('*#
"556%D35*#+A7'**"%6'*#K#&N"771*#"3#E"674A9

# c/3*#&N"$/+*#*/3&%8+A?#&'#*i*51E'#4/6&/8'6#D%*/+5%+#'*5#7/E0&'@'#("+*#&'#
*'+* #/̃ # %& # 74'674' #K #E"`56%*'6 # 5/35' # &" # 74"`+' #(' # ;"D6%7"5%/+ #('* #E/+56'*9 # >& # *'#
7"6"75A6%*'#0"6#3+'#;/65'#(%$%*%/+#('*#5‘74'*?#K#&"#;/%*#$'65%7"&'?#'+56'#('*#+%$'"3@#
4%A6"674%G3'*#(%;;A6'+5*? #'5 #4/6%Z/+5"&'? #'+56' #('3@#*0A7%"&%5A*# Y # &" #;"D6%7"5%/+#('*#
7/E0/*"+5* # '5 # &N"**'ED&"8' # ('* # E/+56'*9 # !" # 0"65%73&"6%5A # (3 # *i*51E' # 4/6&/8'6#
D%*/+5%+#'*5#G3N%&#74'674'?#0"6#&'#D%"%*#('#6'+;/65*#%+*5%535%/++'&*?#K#6A83&'6#&N"771*#K#
&N'+*'ED&'#('*#0/*5'*#5'74+%G3'*?#G3N%&#*N"8%**'#('#&"#;"D6%7"5%/+#('*#0%17'*#/3#('#&'36#
"**'ED&"8'9#!'#*i*51E'#%E0/*'#0/36#7'&"#3+'#06/7A(36'#('#;/6E"5%/+#G3%#*'#(A6/3&'#
K # &N%+5A6%'36 # (' # &NA7/&' # (N4/6&/8'6%'? # %+*5%535%/+ # *7/&"%6' # *0A7%"&%*A'? # A56/%5'E'+5#
"S3*5A'#"3@#(%E'+*%/+*#'5#"3@#D'*/%+*#('#&N%+(3*56%'#&/7"&'9#V/36#7'#G3%#'*5#('#&"#
E"%+¥(NF3$6'#+/+#G3"&%;%A'#'5#"(E%+%*56"5%$'?#&N%+(3*56%'#*N"&%E'+5'#*36#&'#E"674A#(3#
56"$"%&#8A+A6"&#E"%*#%E0/*'#5/35';/%*#7'65"%+*#76%516'*#*A&'75%;*9

u3N'&&'#*N"&%E'+5'#*36#*/+#06/06'#E"674A#/3#*36#7'&3%#(3#56"$"%&#8A+A6"&?#&"#
06/;'**%/+#(/%5?#(N3+'#E"+%16'#/3#(N3+'#"356'?#(%*56%D3'6#&'*#(%$'6*'*#7/++"%**"+7'*#
+A7'**"%6'*#K#&"#E"`56%*'#5/5"&'#(3#06/71*#('#;"D6%7"5%/+#('*#E/+56'*#*36#&'#5'66%5/%6'9#
 lX #V:o:UM>LM?#T9?#H#D#*!,413#**'1&*!$155#!5+4$%>!6)!"4+<+'-!3#45>*#I?#/0#7%59

   



!"#(%*56%D35%/+#('#7'*#7/++"%**"+7'*#7/+(3%5#*'&/+#+/3*#K#&"#;/6E"&%*"5%/+#('#6g&'*#
*0A7%;%G3'* #"3#*'%+#(3#*i*51E'9 #M+#E/D%&%*"+5 # &' #7/+7'05 #('#H#6g&'#I? #+/3*#+/3*#
6A;A6/+* # K # &" # (A;%+%5%/+ # G3N'+ # (/++'+5 # &'* # %+5'6"75%/++%*5'*9 # V/36 # '3@? # &'* # 6g&'*#
6'+$/%'+5#K#('*#E/(1&'*#('#7/+(3%5'*#G3%#6'&1$'+5#(N3+#06/7'**3*#(N%+5'6"75%/+#'+56'#
&'*#%+(%$%(3*#'5#"$'7#&"#*5637536'#*/7%"&'9#>7%?#&"#+/5%/+#('#0'6*/++"&%5A#'*5#6'&%A'#K#
7'&&'*#('#+/6E'*#'5#$"&'36*?#'5#&'*#7/E0/65'E'+5*#+'#*/+5#"77'**%D&'*#G3'#&/6*G3N%&*#
*/+5#%+*76%5*#("+*#3+#'+*'ED&'#%+5'6"75%/++'&9

c/3*#"$/+*#6'7/36*#K # &" #+/5%/+#('#H#6g&'#I#0/36 #7/+*563%6' #3+'# 5i0/&/8%'#
(N"75'36*#G3%#(A0"**'#7'&&'#7/66'*0/+("+5#K#&"#*5637536'#;/6E'&&'#(3#*i*51E'9#c/3*#
&N"$/+*#(ASK#*/3&%8+A? # &'#*5"535#+'#+/3*#*'ED&'#0"*#x56'#3+#76%516'#0'65%+'+5#0/36#
%('+5%;%'6#('*#86/30'*#7/4A6'+5*?#0/36#7/E06'+(6'#7/EE'+5#*'#6A0"65%5#&'#0/3$/%6#
'+56'#&'*#%+(%$%(3*#'5#7/EE'+5#*'#6A83&'+5#&'*#6"00/65*#06/;'**%/++'&*#"3#*'%+#(3#
*i*51E'9#UN"061*#+/*#/D*'6$"5%/+*?#'5#7/EE'#+/3*#"&&/+*#&'#(AE/+56'6#0"6#&"#*3%5'?#
7'#+N'*5#0"*#&"#0/*%5%/+#;/6E'&&'#("+*#&"#*5637536'#*/7%"&'?#K#&"G3'&&'#7/66'*0/+(#('*#
'@%8'+7'* # '+ # 5'6E'* # (N"75'* # /3 # (' # 6'*0/+*"D%&%5A*? # G3% # (A5'6E%+' # $A6%5"D&'E'+5#
&N"00"65'+"+7'#K#3+#86/30'#0'65%+'+59 #V/36#+/3*? #7'#*/+5#('*#6g&'*? # 5'+3*#0"6# &'*#
"75'36* # '+ # ;/+75%/+ # (3 # 5i0' # (' # */7%"&%*"5%/+ # *'7/+("%6'? # G3% # (A5'6E%+'+5 # &'*#
6'**/367'*#[6A'&&'*#'5#*iED/&%G3'*_#('*#3+*#'5#('*#"356'*?#'5#K#0"65%6#('*G3'&&'*#*'#
S/3'+5#&'*#6"00/65*#('#0/3$/%6#'+56'#&'*#E'ED6'*#('#&"#7/EE3+"35A9#V/36G3/%#+/3*#
5/36+'6#$'6*#&"#+/5%/+#('#*/7%"&%*"5%/+#*'7/+("%6'#j###T/EE'#&'#*/3&%8+'+5#)'68'6#'5#
!37vE"++? # &" # (%$%*%/+ # (3 # 56"$"%& # %E0/*' # 3+' # H#6'*"4'.)"'1& ! *1$'+-# ! 6# ! -+ !
$1&&+'**+&$##I lf? #/3#'+7/6'#H#-7+$()'*'"'1&!6#!$1&&+'**+&$# !*,>$'3'()#!6#!4H-#*2 !
6'4#$"#5#&"!1)!'&6'4#$"#5#&"!#&4+$'&>*!6+&*!-+!6'<'*'1&!6)!"4+<+'-#I lO9#u3N%&*#*/%'+5#
;/6EA*#"3#*'%+#('#&N%+*5%535%/+#*7/&"%6'#/3#("+*#&'#7"(6'#7/+76'5#(3#56"$"%&?#5/3*#&'*#
"75'36*#(/%$'+5#"006'+(6'#K#/7730'6#&'#6g&'#0/36#&'G3'&#%&*#*/+5#6'7635A*9#T'55'#04"*'#
(N%+5A6%/6%*"5%/+#('*#6g&'*#7/66'*0/+(#K#7'#G3'#&'*#"35'36*#"00'&&'+5#H#-+!*1$'+-'*+"'1&!
*#$1&6+'4##I hP9#:3#7/36*#('#7'#06/7'**3*#(N%+5A6%/6%*"5%/+?#&'*#"75'36*#%+7/60/6'+5#
('*#*"$/%6*#*0A7%"&%*A*#7/+,3'*#7/EE'#('*#H#5+$%'&#4'#*!$1&$#,")#--#*!3145+-'*>#* !

 lf )MozMo?#V9?#!]T{J:cc?#q9?#H#D+!$1&*"4)$"'1&!*1$'+-#!6#!-+!4>+-'">#I?#V"6%*?##:9#T/&%+?#ePPm9#
dhX#0"8'*9

 lO >D%(9
 hP >D%(9

  e



#&!)&!<>4'"+.-#! !)&'<#4*!*N5.1-'()#!`!<>%'$)-+&"!)&#!$1&$#,"'1&!6)!51&6##I h 9#
T'*#;/6E'*#(N"006'+5%**"8'*#0'6E'55'+5#"3@#"75'36*#('#*N%('+5%;%'6#0'5%5#K#0'5%5#"3#6g&'#
K#5'+%6#'5#"3@#+/6E'*#"006/06%A'*#K#7'#ExE'#6g&'9

c/3*#7/+*%(A6/+*#G3NK#74"G3'#7"+"&#('#6'7635'E'+5#7/66'*0/+(#3+#5i0'#('#
*/7%"&%*"5%/+#*'7/+("%6'#G3%#7/+(3%5#&'*#"75'36*#K#/7730'6#3+#6g&'#'5#&'*#(/5'#0/36#
7'&" # (' # 6'**/367'* # *0A7%;%G3'*9 # >& # '@%*5' # ExE' # "3 # *'%+ # (N3+ # ExE' # 7"+"& # ('#
6'7635'E'+5? # K # &N%+5A6%'36 # (' # &N%+*5%535%/+ # *7/&"%6'? # ('* # 5i0'* # (' # */7%"&%*"5%/+#
*'7/+("%6' # (%;;A6'+5* # '+ # ;/+75%/+ # (' # &" # ;/6E"5%/+ # *3%$%'9 # !'* # (%$'6* # E/('* # ('#
*/7%"&%*"5%/+#*'7/+("%6'#*/+5#(A5'6E%+"+5*#("+*#&"#(%*56%D35%/+#('*#6'**/367'*#'5#(/+7#
("+*#&"#7/+*5%535%/+#('#7"5A8/6%'*#06/;'**%/++'&&'*#*0A7%;%G3'*#G3%#7/+*5%53'+5#7'#G3'#
+/3*#7/+*%(A6/+*#7/EE'#&"#H#*5637536'#%+;/6E'&&'#I#(3#*i*51E'9# ##

e9e9 9#V6'E%'6#7"+"&#('#6'7635'E'+5#Y#&'#0'6*/++'&#5'74+%G3'?#;/6EA#0"6#&'#*i*51E' he##

T/EE'#&'#*/3&%8+'#s384'*#Y#H#"1)"!#5,-1'!#&"4+b&#!)&#!4#<#&6'$+"'1&2!6#!-+ !
,+4" ! 6# ! $%+$)&2 ! 6;O"4# ! +)"14'*> ! / ! #L#4$#4 ! $#4"+'&#* ! +$"'<'">* ! ()# ! 6;+)"4#* ! &# !
,1)441&"!,+*!#L#4$#42!#"!*;+**)4#4!6;)&#!$#4"+'&#!*>$)4'">!6#!-;#5,-1'!#&!-'5'"+&"!-+ !
$1&$)44#&$#!`¥jp9 # V/36 #06/5A8'6 # &'36 # '@0'65%*'? # &'* # 06/;'**%/++'&* # A5"D&%**'+5 # ('*#
618&'* # (N"771* # "3 # EA5%'69 # M+ # 4/6&/8'6%'? # ("+* # 7' # H# !*N*"95# ! ,413#**'1&&#- ! 6) !
"4+<+'-!`!Q()'R!+**)4#!-#!5+'&"'#&!6)!$1&"4H-#!6#*! !,413#**'1&&#-*!6#!3+.4'$+"'1&!`!
*)4!-#!,41$9*!6#!"4+<+'-!+-14*!()#!-7#5,-1N#)4!$1&"4H-#!-#!,41$9*!6#!,416)$"'1&!I hl?#
&N%+56/(375%/+ # K # ('* # 0/*5'* # 5'74+%G3'* # 0"**' # 0"6 # &N/D5'+5%/+ # (N3+ # 5%56' # *7/&"%6'#
*0A7%"&%*A9#T'#5%56'#AG3%$"35#K#7'#G3'#&'*#%+5'6"75%/++%*5'*#+/EE'#&"#H#-'$#&$##I?#G3%#
"35/6%*'#&C%+(%$%(3#K#'@'67'6#("+*#&'#(/E"%+'#0/36#&'G3'&#%&#"#A5A#;/6EA#'5#(%0&gEA9#
 h >D%(9
 he !'#0'6*/++'& # 5'74+%G3'#4/6&/8'6 #" # &/+85'E0* #A5A #'@7&3*%$'E'+5 #E"*73&%+9 #U'*# ;/6E"5%/+* #4/6&/816'*#

*0A7%;%G3'*#6A*'6$A'*#"3@#;'EE'*#*'ED&'+5#"$/%6#'@%*5A#"3#*'%+#('#&"#*5637536'#*7/&"%6'#D%*/+5%+'#E"%* #
+/3*#+N"$/+*#0"*#56/3$A#('#(/++A'*#*36#7'#*3S'5#u3"+(#"3@#;/6E"5%/+*#5'74+%G3'*#7&"**%G3'*?#'&&'*#/+5#A5A #
/3$'65'*#"3@#;'EE'*#"**'Z#5"6(%$'E'+59#c/3*#+N"$/+*#(N"%&&'36*#6'+7/+56A#"373+'#;'EE'#"i"+5#*3%$%#3+' #
;/6E"5%/+#'+#A7/&'#(N4/6&/8'6%'9#TN'*5#0/36G3/%#+/3*#+N%+5A86/+*#0"*#&"#G3'*5%/+#(3#8'+6'#%7%?#D%'+#G3' #
+/3*#0'+*%/+*#G3N%&*#*'6"%5#%+5A6'**"+5#(N';;'753'6#('*#6'74'674'*#0&3*#"006/;/+(%'*#*36#&'#*3S'5#0"65"+5#(3#
06%+7%0'#G3' # &'* # ;'EE'* #/+5 # S/3A#3+ #86"+( # 6g&' #("+* # # &N"65%*"+"5 #03%* # &N%+(3*56%' #4/6&/816'#'5 #G3'# &"#
06/;'**%/+#*N'*5#;/65'E'+5#;AE%+%*A'#7'*#('6+%16'*#(A7'++%'*9####

 hd s]zsML?#M9?#H#J#&!+&6!"%#'4!z14{#I?#z6''+k//(#V6'**?# Of 9# fl#0"8'*9
 hl qn]o:>cM?#:9?#H#d4+'">!6#!*1$'1-1@'#!6)!"4+<+'-#I?#/0#7%5#09

  d



V"6#&'#D%"%*#('#&"#&%7'+7'?#&"#06/;'**%/+#(6'**'#"%+*%#3+'#;6/+5%16'#"$'7#7'3@#G3%#+'#
*/+5#0"*#4"D%&%5A*#K#'@'67'6#&'36#EA5%'6?#&'*#H#06/;"+'*#I9

M+#74'674"+5#K#E"`56%*'6#&"#5/5"&%5A#(3#06/7'**3*#('#;"D6%7"5%/+#('*#E/+56'*?#&'#
*i*51E'#4/6&/8'6#D%*/+5%+#(/%5#;/6E'6#0&3*%'36*#5i0'*#('#5'74+%7%'+*#Y#(N3+'#0"65#&'*#
EA7"+%7%'+*?#(A$/3A*#K#&"#;"D6%7"5%/+#('*#7/E0/*"+5*?#'5#(N"356'#0"65#&'*#4/6&/8'6*#
G3"&%;%A*?#*0A7%"&%*5'*#('#&N"**'ED&"8'#'5#(3#;/+75%/++'E'+5#('#&"#E/+56'9#T'*#('3@#
7"5A8/6%'* #06/;'**%/++'&&'* # */+5 #'**'+5%'&&'* #("+* #7' # *i*51E'9 # >& # *3;;%5 #(N/D*'6$'6#
7/EE'+5#*N/68"+%*'#&"#;/6E"5%/+#"3#*'%+#('#&NA7/&'#(N4/6&/8'6%'#('#)'*"+,/+#0/36#
$/%6 # 7/ED%'+ # &N%+(3*56%' # 5/35' # '+5%16' # *N/68"+%*' # "35/36 # (' # */+ # *i*51E' # ('#
;/6E"5%/+ hh9 #T"6#("+*#7'55'#A7/&'#(N4/6&/8'6%'?#*%#&N/+#;/6E'#D%'+#('*#4/6&/8'6*#K#('*#
+%$'"3@ # (%$'6*? # /+ # ;/6E' # A8"&'E'+5 # ('* # EA7"+%7%'+*? # '+ # (%*5%+83"+5 # D%'+ # &'* # ('3@#
0"67/36*#*7/&"%6'*#'5#'+#';;'753"+5#3+'#6A0"65%5%/+#&/8%G3'#('*#A&1$'*#'+56'#&'*#('3@#736*3*#
06/0/*A*9 #:%+*% # %& # *N"8%5 # D%'+ # (N3+ # *'3& # '5 #ExE' # &%'3 #(' # */7%"&%*"5%/+ # *'7/+("%6' # /̃#
(%;;A6'+5'*#;/6E"5%/+*#06A0"6'+5#K#('*##6g&'*#*0A7%;%G3'*#("+*#&'#*i*51E'9

:C:C¥C¥C!X#$4)"#5#&"!/!-7>$1-#!67%14-1@#4'#!6#!E#*+&F1&!!

!'#E/('#('#6'7635'E'+5#('*#A&1$'*#('#&NA7/&'#(N4/6&/8'6%'#'*5#&'#ExE'#0/36#
&'*#('3@#*0A7%"&%5A*?#G3N%&#*N"8%**'#('#;/6E"5%/+*#'+#4/6&/8'6%'#/3#'+#EA7"+%G3'9#>& #
6'0/*' #"$"+5 # 5/35 # *36 #3+' #0A6%/(' #(N'**"% #/3 # *36 #3+ # 7/+7/36* #(N'+56A'? # *'&/+ # &'#
(%0&gE'#$%*A9#V/36#"+"&i*'6#&N"771*#"3@#0"67/36*#06/0/*A*#0"6#&NA7/&'#(N4/6&/8'6%'#('#
)'*"+,/+?#%&#+/3*#*'ED&'#'**'+5%'&#('#0'+*'6#&"#;/6E"5%/+#06/;'**%/++'&&'#K#0"65%6#
('*#56"$"3@#('#&"#*/7%/&/8%'#(3#56"$"%&#6'&"5%;*#K#&"#+/5%/+#('#H#7/E0A5'+7'*#I hm9##

T/EE' # &' # */3&%8+' # U/E%+%G3' # ^"7G3'*¥^/3$'+/5 # K # 06/0/* # (3 # EA5%'6#
(CA&'$'36?#7/E06'+(6'#7/EE'+5#*'#(A6/3&'#&N'+56A'#('*#%+(%$%(3*#("+*#3+#3+%$'6*#
06/;'**%/++'&#+A7'**%5'#('#06'+(6'#'+#7/E05'#('3@#A&AE'+5*#(A5'6E%+"+5*#Y#%&#*N"8%5#
(N3+'#0"65#('#&"#H#6>*'@&+"'1&#I#G3%#7/+*%*5'#K#74/%*%6#7'65"%+*#%+(%$%(3*#*3*7'05%D&'*#
 hh LMzoMLq>c#U9?#H#D#!,%>&159&#!$14,14+"'*"#!P# ! M**+'!*)4!-;+<#&'4!6#*!*N*"95#*!3#45>*!#& !

e4+&$#!I?#/0#7%59
 hm #c/5"EE'+5#Lqonn):cqL?#J9?#H#T+<1'4=3+'4#!#"!$15,>"#&$#*!+)!"4+<+'-!P!)&#!*1$'1-1@'#!6#* !

-+!3+.4'$+"'1&!6#*!+,"'")6#*#I?#)63@'&&'*?#M(%5%/+*#('#]+%$'6*%5A#('#)63@'&&'*?# OOd9#dfd#0"8'*9
  l



(' # (A$'&/00'6 # &'* # 7/E0A5'+7'* # 06/;'**%/++'&&'* # "55'+(3'*? # '5 # (C"356' # 0"65#
H!-;%+.'-'"+"'1&#I#G3%#6'$%'+5#K#S38'6#7'*#%+(%$%(3*#7"0"D&'*#(C'@'67'6#&'#EA5%'6 hX9#L%#
&'#E/(1&'#(A$'&/00A#0"6#&N"35'36#7/+7'6+'#3+'#*/7%"&%*"5%/+#;"E%&%"&'#G3%#%E0&%G3'#
('*#&/8%G3'*#06/06'*#K#7'55'#%+*5%535%/+?#%&#+C'*5#6'*5'#0"*#E/%+*#G3'#&'*#+/5%/+*#('#
H#(A*%8+"5%/+#I # '5 # H#(C4"D%&%5"5%/+#I # */+5 # 56"+*0/*"D&'* # K # 5/35'* # ;/6E'* # ('#
*/7%"&%*"5%/+#06/;'**%/++'&&'9#M+#E/D%&%*"+5#7'*#+/5%/+*?#+/3*#0"6$'+/+*#K#'+56'6#"3#
7F36#(3#06/7'**3*#('#56"+*E%**%/+#('*#*"$/%6*#'5#K#$%*3"&%*'6#7'#G3%?#7/+7615'E'+5?#
;"%5#7/E0A5'+7'#0/36#&"#*0416'#06/;'**%/++'&&'#4/6&/816'9#!"#H#(A*%8+"5%/+#I#+/3*#
0'6E'5 #(' #*"%*%6 #G3'&&'* # */+5 # &'* #G3"&%5A* #(' #D"*' #+A7'**"%6'* #0/36 # "77A('6 # K # &"#
;/6E"5%/+#y#H#&C4"D%&%5"5%/+#I#+/3*#(/++'#&'*#E/i'+*#('#7/E06'+(6'#G3'&&'*#*/+5#&'*#
7/E0A5'+7'*#+A7'**"%6'*#K#&C'@'67%7'#7/+76'5#(3#56"$"%&9#L%#+/3*#E/D%&%*/+*#%7%#7'#
E/(1&'?#7C'*5#D%'+#0"67'#G3'#&"#;/6E"5%/+#4/6&/816'#*300/*'#'&&'#"3**%#3+'#A5"0'#('#
H#(A*%8+"5%/+#I#'5#3+'#"356'#H#(C4"D%&%5"5%/+#I9

UN"061*#&'*#5AE/%8+"8'*#('*#%+(%$%(3*#'5#&'*#*/367'*#(/73E'+5"%6'*#(/+5#+/3*#
(%*0/*/+*?#&"#(A*%8+"5%/+#('*#;3536*#EA7"+%7%'+*#'5#('*#4/6&/8'6*#G3"&%;%A*# #0"6#&'*#
06/;'**%/++'&*#(3#7'+56'#('#;/6E"5%/+#6'0/*'#'**'+5%'&&'E'+5#*36#('#&"#H#06A*/E05%/+#
('#7/E0A5'+7'#I#'5 #+/5"EE'+5#*36#3+'#(%*5%+75%/+#'+56' # &'*#A&1$'* #H#4"D%&'*#I#'5#
7'3@#G3%#+'#&'#*/+5#0"*?#0"6#&'#D%"%*#(N3+'#0A6%/('#(N'**"%#/3#(N3+#7/+7/36*#(N'+56A'?#
*'&/+#&'#(%0&gE'#$%*A9

U"+*#&'*#"++A'*# OmP?#&NA7/&'#(N4/6&/8'6%'#06/0/*'#56/%*#+%$'"3@#('#;/6E"5%/+#
0/36 # 74"73+' # ('* # *0A7%"&%5A*? # 4/6&/8'6%' # '5 # EA7"+%G3' # Y # 3+ # 7'65%;%7"5 # (N"05%53('#
06/;'**%/++'&&'#[T9:9V9_#06A0"6A#'+#e#"+*#y#3+#D6'$'5#('#06"5%7%'+#06A0"6A#'+#d#"+*#'5 #
3+#D6'$'5#('#5'74+%7%'+#["+7%'+#)9M9V9_#06A0"6A#'+#l#"+*9##

!N"771*#"3#T9:9V9#(C4/6&/8'6%'#/3#('#EA7"+%G3'#7/+*%*5'#3+%G3'E'+5#'+#3+'#
0A6%/('#(C'**"% #('*5%+A'#K# 5'*5'6 # &'*#G3"&%5A*#(C4"D%&'5A#('*#;3536*#"006'+"+5*9 #M+#
';;'5? # "373+' # 7/+(%5%/+ # (C"771* # 0"65%73&%16' # +% # "373+ # 7/+7/36* # +' # *"+75%/++'+5#
&C'+56A'#("+*#7'*#;/6E"5%/+*9#>&#'*5#0/365"+5#*5%03&A#("+*#&'*#(/73E'+5*#/;;%7%'&*#('#
&CA7/&'#(C4/6&/8'6%'#G3'#Y#H#QD#!SCfCZCR!&;+65#"!$#,#&6+&"!-#*!>-9<#*!6#!5+&'94# !
6>3'&'"'<#!();+,49*!)&#!,>4'16#!6#!p!51'*!6;#**+'!+)!$1)4*!6#*()#-*!'-*!61'<#&"!3+'4# !

 hX ^:Tu]ML¥^n]=Mcnq? # U9? # z>!!Mq? # J9? # H#D7+@4'$)-")4# ! #& ! e4+&$%#=S15"> ! P ! )& !5>"'#4 !
,+"4'51&'+-!4#6'*$)">!I?#%+#H#M53('*#636"&'*#I#drePP #[+} hO¥ mP_?#09#   ¥ ef9

  h



-+!,4#)<#!6#!-#)4*!+,"'")6#*2!&1"+55#&"!#&!"#45#!6#!6#L">4'">!5+&)#--#C#I hf9#!'*#
(%*7/36*#6A$1&'+5#G3C';;'75%$'E'+5#7'3@#G3%#+'#0"6$%'++'+5#0"*#K#;"%6'#&'36#06'3$'#
"3#(AD35#('#&"#06'E%16'#"++A'#(/%$'+5#G3%55'6#&"#;/6E"5%/+9###

 !u;+<+'*!)&!$1,+'&2!'-!"4#5.-+'"2!'-!+!,+*!,)V!a-!+<+'"!-#*!&#43*!)&!,#)V!E1& !
.#&!5+-@4>!();'-!+'5+'"!F+!'-*!-)'!1&"!6'"!6#!*;#&!+--#42!()#!F+!&;'4+'"!,+*C!` !
Uh+*,+42!1)<4'#4!()+-'3'>W

!C"771*#"3@#D6'$'5*#('#06"5%7%'+#('#&NA7/&'#(N4/6&/8'6%'#('#)'*"+,/+#+A7'**%5'#
&" # S3*5%;%7"5%/+ #(3 #+%$'"3 #H#7'65%;%7"5 #(NA53('*#I #0&3* #3+' #"++A'? #/3 #3+ #7'65%;%7"5#
"55'*5"+5#(3#+%$'"3#G3"56%1E'#'+#&i7A'#(C'+*'%8+'E'+5#8A+A6"&9#!N"771*#"3@#D6'$'5*#
('#5'74+%7%'+#('E"+('#3+#7'65%;%7"5#(N'+*'%8+'E'+5#*'7/+("%6'9#:$'7#7'*#+%$'"3@#
(NA53('*#'@%8A*?#3+'#06'E%16'#*A&'75%/+#*N/016'#K#&N'+56A'#('#&NA7/&'#(N4/6&/8'6%'9#LN'+#
*3%5#3+#7/+7/36*#/D&%8"5/%6'#0/36#74"73+#('*#+%$'"3@#06/0/*A*9#>&#*N"8%5#0/365"+5#(3#
ExE'#7/+7/36*#0/36#&'*#;3536*#4/6&/8'6*#'5#&'*#;3536*#EA7"+%7%'+*9#!'*#7/+7/36*#
7/E0/65'+5 # ('* # A06'3$'* # 8A+A6"&'* # (' # ;6"+,"%*? # (C"6%54EA5%G3'? # (' # (%75A' # '5 # ('#
86"EE"%6' # "%+*% # G3' # ('* # A06'3$'* # 0&3* # *0A7%"&%*A'* # (' # 56"7A* # 8A/EA56%G3'*? # ('#
('**%+#'5#(CA76%536'9#!"#6A8&'E'+5"5%/+#'+#$%83'36#("+*#&'*#"++A'*# OhP#%E0/*'#('*#
A06'3$'* #'@7&3*%$'E'+5 #A76%5'* #("+* # &'* #7/+7/36* #(C"771* #"3@#t7/&'* #c"5%/+"&'*#
V6/;'**%/++'&&'* # [M9c9V9_9 # !'* # A06'3$'* # *0A7%"&%*A'* # $%*'+5 # 0/365"+5? # (' # E"+%16'#
%E0&%7%5'?#K#E'*36'6#&'#+%$'"3#(C4"D%&'5A#('*#A&1$'*#*3*7'05%D&'*#('#0/36*3%$6'#&N3+'#
('*#;/6E"5%/+*#4/6&/816'*9#!C"+"&i*'#(3#$/7"D3&"%6' hO# 35%&%*A#("+*#&'*#(/73E'+5*#
/;;%7%'&* # (' # 618&'E'+5 # (3 # 7/+7/36* # +/3* # 0'6E'5 # (CA5"i'6 # &C%(A' # *'&/+ # &"G3'&&'#
&C4"D%&'5A#'*5#(A7%*%$'#("+*#&"#06A*/E05%/+#('#7/E0A5'+7'*#('*#;3536*#"006'+5%*#Y

 !D#*!"4+$>*!*#41&"!$144'@>*!#&!"#&+&"!$15,"#!6#!-#)4!#L+$"'")6#!@>15>"4'()#2 !
6#!-+!,4>$'*'1&!+<#$!-+()#--#!'-*!*1&"!#L>$)">*!#"!6#!-#)4!,4>*#&"+"'1&!5+">4'#--# !
U6'*,1*'"'1&2 ! *1'&2 !,41,4#">W!` ! Ud4+$>* !#" !$+-$)-* !@>15>"4'()#*2 !Eo!::!5+4* !
¥]gjW

 hf >+(%7"5'36#R/36+%'6?# OhP9
 hO L/3&%8+A#0"6#+/3*#("+*#&'#5'@5'9

  m



 !UB#**'&W!S#""#!>,4#)<#!#*"!6#*"'&>#!/!6>$#-#4!-#*!()+-'">* !6;1.*#4<+"'1&2!6# !
@1}" ! #" ! 6# !,4>$'*'1& ! 6+&* ! -;#L>$)"'1& !6#* ! "4+$>*C ! UVW !D#* ! >,4#)<#* ! *#41&" !
8)@>#* ! +) ! ,1'&" ! 6# ! <)# ! 6# ! -+ !&#""#">2 ! 6#* ! ,41,14"'1&*2 ! 6) ! @1}" ! #" ! 6# ! -+ !
,41,4#">C!`!UB#**'&2!Eo!::!5+4*!¥]gjW
 !US+--'@4+,%'#W!D;+64#**#!5+&)#--#!#"!-#!@1}"!()'!1&"!)&#!@4+&6#!'5,14"+&$#!
6+&* ! -;#&*#'@&#5#&" ! "#$%&'()# ! *# ! 5+&'3#*"#&" ! *1)<#&" ! 6+&* ! -;>$4'")4#C ! M& !
1)"4#2!-#*!6#**'&*!#L>$)">*!$1)4+55#&"!,+4!-#*!>-9<#*!6#*!>$1-#*!"#$%&'()#* !
$15,14"#&"!6#*!>$4'")4#*!#"!6#*!$%'334#*!()'!61'<#&"!O"4# !+)**' !$-+'4*! #"!+)**' !
>->@+&"*!()#!,1**'.-#C!D;>,4#)<#!6#!$+--'@4+,%'#!,#45#"!6#!*#!4#&64#!$15,"#!*' !
-#!$+&6'6+"!,1**96#!/!$#"!>@+46!-#*!()+-'">*!4#()'*#*C!`!US+--'@4+,%'#2!Eo!:: !
5+4*!¥]gjW
#
L%#&'*#7/+7/36*#0'6E'55'+5#(N';;'753'6#3+'#*A&'75%/+#('*#;3536*#A&1$'*#('#&NA7/&'#

(N4/6&/8'6%'#'+#E'*36"+5#&'36#+%$'"3#(N4"D%&'5A?#%&*#0'6E'55'+5#A8"&'E'+5#('##6A0"65%6#
&'*#A&1$'*#'+56'#&'*#;/6E"5%/+*#(N4/6&/8'6%'#'5#('#EA7"+%G3'#'+#;/+75%/+#('*#6A*3&5"5*#
/D5'+3*9 # !'* # (%*7/36* # 6A$1&'+5 # '+ # ';;'5 # G3' # *% # 7'65"%+* # 0'3$'+5 # *N/6%'+5'6#
$/&/+5"%6'E'+5 # '+ #EA7"+%G3'? # %& # "66%$' #G3' # &'* # A&1$'* # %+(A7%* # "i"+5 #/D5'+3* # &'*#
E'%&&'36*#6A*3&5"5*#*/%'+5#(%6%8A*#$'6*#3+'#;/6E"5%/+#4/6&/816'?#"&/6*#G3'#&'*#E/%+*#
D/+*#*/+5#/6%'+5A*#$'6*#&"#EA7"+%G3'9#!N%+*5%535%/+#A5"D&%5#(/+7#('#;"%5#3+'#4%A6"674%'#
'+56'#&'*#('3@#*0A7%"&%5A*9##

T'#E/('#('#*A&'75%/+#7/66'*0/+(#D%'+#K#3+#06/7'**3*#('#(A*%8+"5%/+#(1*#&/6*#
G3'#&N%+*5%535%/+#*7/&"%6'?#0"6#&'#D%"%*#(NA06'3$'*#(C4"D%&'5A?#';;'753'#3+#74/%@#0"6E%#
&"#0/03&"5%/+#G3%#*'#06/0/*'#('#*3%$6'#*'*#;/6E"5%/+*9#V"6#&"#ExE'#/77"*%/+?#'&&'#
'@7&35#7'3@#G3%#+'#*/+5#0"*#7/+*%(A6A*#7/EE'#H#"05'*#I#K#'@'67'6#&N3+#('*#EA5%'6*#('#
&N4/6&/8'6%'?#'5#/6%'+5'#&'*#A&1$'*#$'6*#&N3+'#/3#&N"356'#('*#*0A7%"&%5A*#'+#;/+75%/+#('#
&'36#+%$'"3#('#6A3**%5'#"3#7/+7/36*9##

T'55'#04"*'#('#*A&'75%/+#(AD/374'#*36#3+#H#06/7'**3*#(C4"D%&%5"5%/+#I?#(A76%5#
0"6 # &'* # */7%/&/83'* # (' # &" # 7/E0A5'+7' # 7/EE' # H#-# ! 8)@#5#&" ! 6;+)"4)' ! 6#* !
$15,>"#&$#* !6;M@1#I mP9 #!C/D*'6$"5%/+ #('* # 56"$"3@# 6A"&%*A* # &/6* #('* #7/+7/36* #/3#

 mP Lqonn):cqL?#J9#?#H#T+<1'4=3+'4#!#"!$15,>"#&$#*!+)!"4+<+'-!P!)&#!*1$'1-1@'#!6#!-+!3+.4'$+"'1& !
6#*!+,"'")6#*!I?#)63@'&&'*?#M(%5%/+*#('#&N]+%$'6*%5A#('#)63@'&&'*?# OOd9#dfd#0"8'*9

  X



0'+("+5#&"#04"*'#(C'**"%#0'6E'5#('#S38'6#6"0%('E'+5#(3#+%$'"3#(C4"D%&'5A#('*#A&1$'*9#
>&#*C"8%5#D%'+#&K#(C3+#H#S38'E'+5#('#&"#7/E0A5'+7'#I#('*#A&1$'*#0"6#&'*#'+*'%8+"+5*9#
!'* # '@'67%7'* # K # 6A"&%*'6 # 0'6E'55'+5 # "3@ # '+56"+5* # (' # H#,41)<#4 ! 6# ! ()1' !'-* ! *1&" !
$+,+.-#*#I m # '+ # "77/E0&%**"+5 # &'* # "75'* # G3% # *%8+"&'+5 # "3@ # "356'* # G3C%&* # */+5#
7/E0A5'+5*9 # M+ # %+*5"36"+5 # ('* # '@'67%7'* # *0A7%;%G3'* # +A7'**%5"+5 # &'* # G3"&%5A* # ('#
06/06'5A?#6%83'36?#06A7%*%/+?#&'*#6'06A*'+5"+5*#('#&N%+*5%535%/+#S38'+5#6"0%('E'+5?#"3#
7/36* # ('* # 06'E%'6* # 5'E0* # (' # &" # ;/6E"5%/+? # ('* # 7"0"7%5A* # ('* # A&1$'*9 # T'3@ # G3%#
6A0/+('+5 # "3@ # 76%516'* # %+*5"36A* # 0"6 # &CA7/&' # */+5 # "&/6* # 4"D%&%5A* # K # 0/36*3%$6' # &"#
;/6E"5%/+#'5#(/+7#K#'@'67'6#0"6#&"#*3%5'#&'#EA5%'6#(C4/6&/8'6#/3#('#EA7"+%7%'+9#>7%?#K#
&"#(%;;A6'+7'#(C"356'*#EA5%'6*#G3%#+A7'**%5'+5#3+'#*/7%"&%*"5%/+#&/+83'#"3#7/36*#('#
&"G3'&&'#('#+/ED6'3*'*#A5"0'*#E1+'6/+5#K#&C4"D%&%5"5%/+#06/;'**%/++'&&'?#&'#E%&%'3#
4/6&/8'6#4"D%&%5'#*'*#"006'+5%*#(1*#&'36#'+56A'#("+*#&"#;/6E"5%/+?#03%*G3'#7C'*5#K#7'#
E/E'+5#G3'#H#7'3@#G3%#+'#*/+5#0"*#"05'*#I#*/+5#'@7&3*#(3#06/7'**3*#('#;/6E"5%/+?#
+/+ # K # &" # ;%+ # (' # &" # ;/6E"5%/+? # &/6* # ('* # A06'3$'* # ;%+"&'*9 # T'* # A06'3$'* #$%'++'+5#
*'3&'E'+5#"55'*5'6#(3#+%$'"3#('#7/E0A5'+7'#('*#A&1$'*?#E"%*#7'*#('6+%'6*#0'3$'+5#
561*#;"7%&'E'+5#'@'67'6#ExE'#*N%&*#+'#(A76/74'+5#0"*#&'36#'@"E'+9#!'#;"%5#(C"$/%6#
*3%$%#&'#736*3*#"#%7%#0&3*#(C%E0/65"+7'#G3'#&C/D5'+5%/+#(3#(%0&gE'9

 !J1&!,+4$1)4*!,413#**'1&&#- !61&$!8;+' !$155#&$>!/!¥g!+&*!/! 3+'4# ! -;>$1-# !
6;%14-1@#4'#2!#"!+)!.1)"!6#!:!+&*!$;>"+'"!*+&$"'1&&>!,+4!)&!SCfCZC2!()#!8#!&;+' !
,+*!#)2!$#!()'!&#!5;+!,+*!#5,O$%>!6#!"41)<#4!6)!"4+<+'-!"1)"!6#!*)'"#!,+4$# !
();'- ! N ! +<+'" ! .#+)$1), ! 6;#&"4#,4'*#* ! 6;%14-1@#4'# ! / ! E#*+&F1&C!` ! Uo)<4'#4 !
()+-'3'>!#&!%14-1@#4'#W

!/6*G3'#&'*#;3536*#A&1$'*#/+5#;"%5#&"#06'3$'#('#&'36*#"05%53('*#K#0/36*3%$6'?#%&*#
"771('+5#K#&N3+'#('*#;/6E"5%/+*#"3#7/36*#('#&"G3'&&'#%&*#*/+5#*/7%"&%*A*#"3#EA5%'6#
$%*A9

 m Lqonn):cqL?#J9?#>D%(9
  f



:C:C¥C:C!D+!*1$'+-'*+"'1&!,413#**'1&&#--#!#&!'&*"'")"'1&!*$1-+'4#!*,>$'+-'*>#

U"+*#&'36*#;/6E'*?#&'*#;/6E"5%/+*#06/0/*A'*#0"6#&N%+*5%535%/+#'+#4/6&/8'6%'#'5#
'+#EA7"+%G3'#*'#(A6/3&'+5#('#;",/+*#*%E%&"%6'*#Y#ExE'#(36A'?#ExE'#6A0"65%5%/+#('*#
4'36'*#54A/6%G3'*#'5#06"5%G3'*999#>7%? #7/EE'#0/36#5/35'*#;/6E"5%/+*#(%*56%D3A'*#'+#
A7/&'*#06/;'**%/++'&&'*?#&N%E0/65"+7'#'*5#"77/6(A'#K#&N"006'+5%**"8'#06"5%G3'9#T/EE'#
&' #*/3&%8+' #J%74'& #='66'5? #"77A('6 #"3 #+%$'"3#(N/3$6%'6 #G3"&%;%A #/3#(' # 5'74+%7%'+#
*300/*'#&C"7G3%*%5%/+#(C3+'#7/+*7%'+7'#H#,4+"'()##I#('#&"#;"D6%7"5%/+#0&35g5#G3C3+'#
H#5+b"4'*#!"%>14'()#!6)!,41$#**)*!@>&>4+-!6#!,416)$"'1&#I!/3! !6#*!*$'#&$#*!()'!*;N !
"41)<#&"!5'*#*!#&![)<4##I me9#!C"35'36#(A;%+%5#&'#*"$/%6#('*#/3$6%'6*#G3"&%;%A*#7/EE'#
H#)&!*+<1'4!&1&!*>,+4>!6)!3+'4#2!+,,4'*!#&!-)'2!,1)4!-)'2!*1'"!6+&*!-;#L,>4'#&$#!6) !
"4+<+'-!5O5#2!*1'"!6+&*!6#*!#L,>4'#&$#*!#"!+,,4#&"'**+@#*!3'&+-'*>*!*)4!-)'V!I md9#n+#
7/E06'+(#"&/6*#0/36G3/%#&'#5"3@#4/6"%6'#(A$/&3#K#&C'+*'%8+'E'+5#06"5%G3'#7/3$6'#
061* #('* #('3@# 5%'6* #('* # ;/6E"5%/+*9 #u3"+5 #"3@#7/36* # 54A/6%G3'*? # %&* # */+5 #7/+,3*#
7/EE'#('*#*300/65*#+A7'**"%6'*#K#&C'@A735%/+#('*#56"$"3@#06"5%G3'*#'+#"5'&%'69#!'36#
'@%*5'+7'#'*5#&A8%5%EA'#0"6#&'#;"%5#G3C3+'#7/++"%**"+7'#54A/6%G3'?#ExE'#E%+%E'?#'*5#
'@%8A'#0/36#E"@%E%*'6#&"#6A3**%5'#('*#'@'67%7'*#06"5%G3'*9##

#
 !D+!3145+"'1&!$;#*"!6#!-+!3145+"'1&!,4+"'()#!#"!6#!-+!"%>14'#!+**1$'>#!/!-+ !
,4+"'()#C!o&!#*"!1.-'@>!6;+<1'4!6#*!$1)4*!"%>14'()#*2!6#!3+F1&!/!#L,-'()#4!-# !
31&$"'1&&#5#&"2!5+'*!F+!4#,4>*#&"#!()1'2!5O5#!,+*!)&!()+4"!6#!-+!3145+"'1&2!-# !
4#*"#!$;#*"!6#!-+!,4+"'()#C!`!
U#&*#'@&+&"!#&!%14-1@#4'#W

!C%+*5%535%/+ # *7/&"%6' # '*5 # 3+' # *5637536' # */7%"&' # 0'6E"+'+5' # G3% # '@'67' # ('*#
7/+56"%+5'*#*36#&C%+(%$%(3?#("+*#&'#D35#('#&3%#%+73&G3'6#&'*#618&'*#H#()'!@1)<#4&#&"!-#* !
%155#*#I ml9#TC'*5#("+*#*"#+"536'#ExE'#G3C%&#;"35#74'674'6#&'*#E/i'+*#(/+5#'&&'#
(%*0/*' # 0/36 # 56"+*E'556' # &'* # +/6E'* # '5 # &'* # $"&'36* #06/06'* # K # 3+ #86/30' # */7%"&9#
 me =MooMq?#J9?#H#D#!"4+<+'-!1)<4'#4#I?#V"6%*?#!Ns"6E"55"+?# OOO9#edd#0"8'*9
 md >D%(9
 ml JncqMLu]>M]?#H#B#!-7#*,4'"!6#*!-1'*#I?#V"6%*?#R&"EE"5%/+?#ePPf9#  fl#0"8'*9

  O



UC"061*#oA8%*#U'D6"i?#&C%+*5%535%/+#0/**1('#56/%*#7"6"75A6%*5%G3'*#;/+("E'+5"&'*#G3%#
&3% # 0'6E'55'+5 # (' # S/3'6 # */+ # 6g&' # (' # H#56"+*E'55'36#I#Y # '&&' # '*5 # H#,4#*$4',"'<#2 !
#L$-)*'<#!#" ! '&>@+-'"+'4##I mh#Y # %+A8"&%5"%6'#7"6#'&&' # %E0&%G3'#3+'#(%**iEA56%'#'+56'#
AE'55'36 # '5 # 6A7'05'36 # ('* # 06'*76%05%/+*#y # 06'*76%05%$' # 7"6 # '&&' # '*5 # 7/E0/*A'#
;/+("E'+5"&'E'+5#('#06%+7%0'*#'5#('#618&'*#y#'&&'#'*5#'@7&3*%$'#7"6#&"#56"+*E%**%/+#
*C';;'753'#("+*#3+'#7/EE3+"35A#K#&"G3'&&'#5/35#&'#E/+('#+'#0'35#"00"65'+%6?#"$'7#
('*#618&'*#G3% # 6A8%**'+5 # &N"771* #[&' #7/+7/36* #(C'+56A'#'+#'*5 # &C%+7"6+"5%/+# &" #0&3*#
$%*%D&'_9 # TC'*5 # (/+7 # (' # */+ # '**'+7' # 4%A6"674%G3'? # (%*7%0&%+"%6'? # 7/+56"%8+"+5' # '5#
/D&%8"5/%6'#G3'#&C%+*5%535%/+#5%6'#*"#7"0"7%5A#K#;"%6'#0"**'6#&'*#+/6E'*#'5#$"&'36*#('*#
86/30'* #*/7%"3@? #(' #E"+%16' #K #E"6G3'6 #'+ #06/;/+('36 # &'* # %+(%$%(3* #G3% #'+ # ;/+5#
0"65%'9#M&&'#0"6$%'+5#K#S/3'6#*/+#6g&'#*/7%"&%*"5'36#0"6#&'#D%"%*#(C"75'36*#G3%#/7730'+5#
&"#0&"7'#('#6'06A*'+5"+5*#('#&C%+*5%535%/+#'5#G3%?#0"6#&'36#*5"535#('#H#E"`56'#I?#;/+5#
$"&/%6#&'*#618&'*#'5#&'*#7/+56"%+5'*#G3C'&&'#A(%75'9##

!C"7G3%*%5%/+ #('* #7/E0A5'+7'* # 5'74+%G3'* #"3 # *'%+ #('* #"5'&%'6* # *' # ;/+(' #('#
E"+%16'#'@0&%7%5'#*36#&"#6'&"5%/+#H#E"`56'r"006'+5%#I?#7N'*5¥K¥(%6'#*36#&"#56"+*E%**%/+#
('#7/E0A5'+7'*#('#H#7'&3%#G3%#*"%5#I#K#H#7'&3%#G3%#+'#*"%5#0"*#I9#>&#*C"8%5#&K#('#&"#D"*'#
(' # &C/68"+%*"5%/+ # (' # &C%+*5%535%/+ # *7/&"%6'? # G3% # *C'*5 # 7/+*563%5' #*36 # 7'55' # 6'&"5%/+#
%+5'68A+A6"5%/++'&&' # (%**iEA56%G3' # E'55"+5 # '+ # 06A*'+7' # ('* # %+(%$%(3* # (/5A* # ('#
7/E0A5'+7'*#*0A7%;%G3'*?#&'*#06/;'**'36*?#'5#(C"356'*#%+(%$%(3*?#&'*#A&1$'*?#(A0/36$3*#
(' # 7'* # ExE'* # 7/E0A5'+7'*9 # !' # D35 # '@06%EA # (' # 7'55' #%+*5"+7' # (' # ;/6E"5%/+#
*0A7%"&%*A'#'*5#('#;"%6'#0"**'6#(C3+'#8A+A6"5%/+#K#&C"356'#&'*#7/E0A5'+7'*#'5#*"$/%6¥
;"%6'#5'74+%G3'*#";%+#G3N%&*#*'#0A6'++%*'+5#K#56"$'6*#&'#5'E0*9#M+#ExE'#5'E0*#G3'#&'*#
*"$/%6*? # (N"356'* # A&AE'+5* # 56"+*%5'+5 # '+56' # &'* # 8A+A6"5%/+* # ("+* # 7'55' # 6'&"5%/+#
06/;'**'36*#¥#A&1$'*?#('#E"+%16'#0&3*#%E0&%7%5'#Y#%&#*N"8%5#('*#+/6E'*#'5#('*#$"&'36*#(3#
86/30' # 06/;'**%/++'&9 # M+ # ';;'5? # H#D+ ! 3145+"'1& ! 6#* ! $15,>"#&$#* ! &;#*" ! ,+* ! ()# !
"4+&*5'**'1& ! #" ! +$()'*'"'1& ! 6# ! *+<1'4* ! #" ! *+<1'4=3+'4#C ! M--# ! #*" ! *'5)-"+&>5#&" !
"4+&*5'**'1&!#"!+$()'*'"'1&!6;)&!#&*#5.-#!6;+""'")6#*2!6#!*$%95#*!6#!,#4$#,"'1&2!6# !
<+-#)4* ! ()' ! *1&" ! ,-)* ! 1) !51'&* ! +""+$%>* ! +)L ! @41),#* ! *1$'+)L ! <#4* ! -#*()#-* ! -+ !
3145+"'1&!14'#&"#!-#*!'&6'<'6)*C#I mm9

 mh UM)o:¦?#o9?#H#B#*!5+$%'&#*!#"!6#*!l5#*!P!"41'*!$1&3>4#&$#*#I?#V"6%*?#U'*7"65'*?#ePPe9# em#0"8'*9
 mm q:cz]¦?#!9?#H#D7#&*#'@&#5#&"!,413#**'1&&#-!#&!e4+&$#!P!6#*!1)<4'#4*!+)L!"#$%&'$'#&*#I?#V"6%*?#

V]R?# OO 9#eeX#0"8'*9
 eP



c/3* # &N"$/+* # */3&%8+A? # &NA7/&' # (N4/6&/8'6%' # (' # )'*"+,/+ # 06/0/*' # ('3@#
*0A7%"&%5A*#G3%? #7'65'*? #"00"65%'++'+5#K# &"#D6"+74'#4/6&/816'#E"%*#06A0"6'+5#K#('*#
6g&'*#(%;;A6'+5*#"3#*'%+#(3#*i*51E'9#:%+*%?#'+#;/+75%/+#('#&"#*0A7%"&%5A#74/%*%'?#&'*#
+/6E'* #'5 #$"&'36* # 56"+*E%*'* #(%$'68'+5 # ;/65'E'+5? #7"6 # &'* # *"$/%6*? # *"$/%6¥;"%6' #'5#
*"$/%6¥x56'#K#%+5A86'6#+'#*/+5#0"*#&'*#ExE'*#0/36#&'*#;3536*#4/6&/8'6*#G3"&%;%A*#'5#
0/36#&'*#"006'+5%*#EA7"+%7%'+*9###

 !8;+'!+,,4'*!-#!5>"'#4!6;%14-1@#4!UCCCW!o&!+<+'"!6+&*!-#*!:!,4#5'94#*!+&&>#*!6) !
34+&F+'*2!6#!-7%'*"1'4#=@>1@4+,%'#2!1&!+<+'"!-#*!*$'#&$#*2!/!-+!31'*!,%N*'()#!#" !
$%'5'#C!Y1)*!+<'1&*!6#!-+!5>$+&'()#!5+'*!6#!-+!5>$+&'()#!"%>14'()#2!$7#*"=/=
6'4#!-+!*"+"'()#2!-+!6N&+5'()#2!-#*!$15,1*+&"#*!6#!314$#!#&3'&!"1)"!$#!()'!*;#& !
*)'"C!Y1)*!+<'1&*!61&$!6#!-+!"#$%&1-1@'#!%14-1@94#2!#"!6#!-+!"%>14'#!%14-1@94#2 !
#&"4#!+)"4#V
V*-;.[7.;@9"7,".4' .;*6) .]

¦+!$;>"+'"!6#*!$1)4*!#"!&1)*!+<'1&*!61&$!-;+"#-'#4C!f-14*!/!-;+"#-'#4!1&!6>.)"+'" !
,+4!)&#!3145+"'1&!6#!.+*#!()'!>"+'"!$155)&#!,4#*()#!+)L!5>$+&'$'#&*!#"!/ !
&1)*=5O5#*2 ! $7#*"=/=6'4# ! ();1& ! +,,4#&+'" ! / ! -'5#42 ! #" ! 1& ! 3+'*+'" ! 6) ! ,#"'" !
1)"'--+@#!()'!&1)*!*#4<'4+'"!,+4!-+!*)'"#C
Y.<6'3.&*&'-".[7. '.4, ",-867,".3' .&9;7-,;,'- .4'.()9;, ,*-.'".>*6 .]

M"!.#&!-/!#&*)'"#!#&!+"#-'#4!F+!*#!6'*"'&@)+'"!6>8/2!+,49*!-#!,4#5'#4!"4'5#*"4#!1& !
&;+<+'"!,+*!-#*!5O5#*!$%1*#*!/!3+'4#C!M"!,+4!+'--#)4*!#)L!+<+'#&"2!#&!6#**'& !
'&6)*"4'#-!'-*!&;+<+'#&"!,+*!-+!5O5#!3145+"'1&!6#!6#**'&!'&6)*"4'#-!()#!&1)*2 !
&1)*!>"'1&*!.#+)$1),!,-)*!*)4!6#*!"4+$>*!6;%14-1@#42!<1)*!<1N#A!6#*!$%1*#* !
$155#!F+2 ! +-14* !();#& !5>$+&'()#2 ! #& ! "#$%&1-1@'# !%14-1@94# ! #" ! #& ! "%>14'# !
%14-1@94#!F+!*#!6'*"'&@)+'"!>@+-#5#&"!6#*!$1)4*!6#!5>$+&'()#!();'-*!+<+'#&" !
#)LC!f)"4#5#&"!6+&*!-#*!$1)4*!@>&>4+)L!&1&!$;>"+'"!-+!5O5#!$%1*#C!`
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W#

 e 



+W!T1$'+-'*+"'1&!*#$1&6+'4#!6#*!3)")4*!%14-1@#4*!()+-'3'>*

!'*#;/6E"5%/+*#*0A7%"&%*A'*#'+#4/6&/8'6%'#('*5%+'+5#&'*#A&1$'*#K#('$'+%6#('*#
'@0'65*#('#&"#E/+56'9#U"+*#&'#E/+('#(3#56"$"%&?#&'*#0/*5'*#6A*'6$A*#"3@#s9u9#*/+5#
(%$'6*#Y#7'65"%+*#('$6/+5#6A"&%*'6#&'*#"**'ED&"8'*#7/E0&'@'*#('#&"#E/+56'?#(N"356'*#
&'* # 6A0"6'6? # (N"356'* # '+7/6' # x56' # 7"0"D&'* # (' # 56"$"%&&'6 # *36 # &" # 7/+7'05%/+ # ('*#
E/3$'E'+5*#4/6&/8'6*#("+*#&'*#86"+('*#'+56'06%*'*9#u3'&*#G3'#*/%'+5#&'*#0/*5'*#G3%#
*'6/+5#0/36$3*?#%&*#+A7'**%5'+5#3+'#7/++"%**"+7'#7/E0&15'#('#&"#E/+56'#EA7"+%G3'#'5#
('#*/+#;/+75%/++'E'+59

!N"7G3%*%5%/+#('#7'55'#'@0'65%*'#('#&N/DS'5#*300/*'#(C"D/6(#&"#7/E06A4'+*%/+#
(3#;/+75%/++'E'+5#('#74"73+#('*#/68"+'*#G3%#&'#7/E0/*'+5?#('#;",/+#%*/&A'?#0/36#
*"%*%6#'+*3%5'#&"#;",/+#(/+5#%&*#*C%+5186'+5#("+*#&'#*i*51E'#8&/D"&#(3#;/+75%/++'E'+5#
('#&"#E/+56'9#>&#*C"8%5#('#*"%*%6#(C"D/6(#7'#G3'#z%&D'65#L%E/+(/+#+/EE'#H#-+!3145#!
+.*"4+'"##I#('#&C/DS'5?#7C'*5¥K¥(%6'#H#*+!3145#!,4'5'"'<#2!6+&*!-+()#--#!$%+()#!)&'"> !
"%>14'()# ! #" ! 5+">4'#--# ! #*" ! "4+'"># ! $155# ! +.*1-)#2 ! +$%#<># ! 6+&* ! )& !
,#43#$"'1&&#5#&" ! '&"4'&*9()#!I? # 0/36 # "D/35%6 # K # &" # 7/E06A4'+*%/+ # (' # H#-+ ! 3145#!
$1&$49"##I#('#&C/DS'5?#K#*"$/%6#7'#G3C%&#*/3&1$'#('#H#,41.-95#*!6#!$15,+"'.'-'">!#&"4# !
6#*!#&*#5.-#*!6>8/!61&&>*#I mX9

!C"006'+5%**"8'#4/6&/8'6#'*5#7/+*563%5#*36#&'#E/(1&'#('*#H##0"65%'*#D6%*A'*#I9#>&#
*C"8%5#(C"006A4'+('6#74"G3'#/68"+'?#(C"+"&i*'6#*/+#6g&'?#*/+#;/+75%/++'E'+5#06/06'?#
'5#*"#;/+75%/+#"3#7F36#('#&"#E/+56'9#:061*#3+'#06A*'+5"5%/+#54A/6%G3'#6"0%('#('*#
/68"+'*#('#&"#E/+56'?#&'*#A&1$'*#0"**'+5#K#&"#0"65%'#06"5%G3'9#>&*#*C'@'67'+5#"&/6*#K#
56/3$'6#'5#6A0"6'6#5/35'*#&'*#0"++'*#G3'#74"G3'#/68"+'#'*5#*3*7'05%D&'#('#06A*'+5'69#
U"+* # &' # 7"(6' # (' # &C"5'&%'6? # &'* # A&1$'* # (/%$'+5 # %('+5%;%'6 # &' # 06/D&1E'? # %+5A86'6#
$%*3'&&'E'+5#&'#(A;"35?#6A;&A74%6#"3#E/i'+#('#6A0"6'6#K#&C"%('#('*#7/36*#6',3*9#>&*#
/D*'6$'+5 # &' # 06/;'**'36 # G3% # 06/71(' # K # 3+' # (AE/+*56"5%/+ # 06A7%*' # ('* # 8'*5'* # K#
';;'753'6#'5#5'+5'+5#'+*3%5'#('#6A0"6'6#&"#0"++'#"$'7#&'*#/35%&*#"("05A*9#>&*#6A015'+5#
0&3*%'36* # ;/%* # &' #ExE'#E/+5"8'? # &" #ExE'#E"+%03&"5%/+? #06/7A("+5 #0"* #H#'**"%*¥
'66'36*#I#";%+#('#7/E06'+(6'#&'#06/71*#('#6A0"6"5%/+#'5#(C"7G3A6%6#&'*#D/+*#8'*5'*#('#

 mX L>JncUnc#z9?#H#B)!516#!67#L'*"#&$#!6#*!1.8#"*!"#$%&'()#*#I?#/0#7%59
 ee



E"+%16'#6"0%('#'5#';;%7"7'9#!C%+*5%535#('#;/6E"5%/+#(%*0/*'#%7%#('#H#E/+56'*¥A7/&'*#I?#
7C'*5¥K¥(%6' # (C/DS'5* # '+ # 0"++'9 # T'* # '@'67%7'* # (' # 6A0"6"5%/+ # */+5 # 6A0A5A*#
%+&"**"D&'E'+5 #0/36#74"G3'#/68"+'#('# &"#E/+56'? #74"G3'#0"++'#0/**%D&'? #74"G3'#
(A;"35 # K # 7/66%8'6? # 74"G3' # A&AE'+5 # *3*7'05%D&' # (' # 0/*'6 # 06/D&1E' # ("+* # &'#
;/+75%/++'E'+5 # (' # &C/DS'59 # >7%? # 7/EE' # ("+* # &' # E/(1&' # (A76%5 # 0"6 # U/E%+%G3'#
^"7G3'*¥^/3$'+/5 # K # 06/0/* # (3 # EA5%'6 # (CA&'$'36? # H#"4+&*5#""4# ! &# ! *'@&'3'# ! ,+* !
"4+&*5#""4#!6#*!5+&'94#*!6#!3+'4#!5+'*!*)@@>4#4!-#!,41.-95#!/!4>*1)64#!I mf9

!" # 56"+*E%**%/+ #('* # *"$/%6* # 5'74+%G3'* #06/71(' # '**'+5%'&&'E'+5 # (' # 7' #G3'#
&C"35'36#06A*'+5'#7/EE'#3+'#H#,>6+@1@'#!6)!$14,*#I mO9#!'#56"$"%&#4/6&/8'6#E/D%&%*'#
'+#';;'5#3+'#8'*53'&&'#('*#E"%+*#'5#('*#(/%85*?#E"%*#"3**%#('*#0/*536'*#04i*%G3'*#G3%#
;"$/6%*'+5 # &C'@A735%/+ #(' #8'*5'* #06A7%*9 #V/36 #G3'# &'* #A&1$'* #0"6$%'++'+5 #K # %E%5'6#
7/66'75'E'+5#&'#06/;'**'36?#'5#"%+*%#K#E"`56%*'6#&'*#"55%53('*#('#&C4/6&/8'6?#%&*#(/%$'+5#
"30"6"$"+5 # /D*'6$'6 # ;%+'E'+5 # &'* # 0/*%5%/+* # ('* # E"%+* # (' # &C'+*'%8+"+5? # &'*#
E/3$'E'+5*#G3C%&#';;'753'?#&'*#0/*536'*#G3C%&#06'+(9#>&*#(/%$'+5#"3**%#7/+7'+56'6#&'36#
6'8"6( # *36 # 7'* #EA7"+%*E'* #E%+3*73&'*? # 0/36 #(A7'&'6 # &" #0"++' #'+;/3%' # */3* #('*#
6/3"8'*?#('*#0/+5*#'5#('*#$%*#G3%#6'+('+5#&"#5‘74'#'+7/6'#0&3*#7/E0&'@'9#!CF%&#S/3'#
%7% #3+ # 6g&' #06%E/6(%"& #("+* # &' #06/7'**3* #(' # 56"+*E%**%/+? #H#'- !31&$"'1&&#!$155#!
-;'&*"4)5#&"!,4'<'->@'>!6#!-+! "4+&*5'**'1&!#" !6#!-;+,,4#&"'**+@##I XP# ('*#06"5%G3'*#
06/;'**%/++'&&'*#4/6&/816'*9#!"#56"+*E%**%/+#('*#*"$/%6*#4/6&/8'6*#0"**'#E/%+*#0"6#
&"#0"6/&'#G3'#0"6#&C/D*'6$"5%/+#(3#8'*5'9#

 !D# ! ,413#**#)4 !51&"4# ! $155#&" ! 3+'4# ! -# ! "4+<+'-2 ! -#* ! @#*"#*2 ! 1& ! #**+'# ! 6# !
"4+<+'--#4!F+!>@+-#5#&"2 !6#!6>$14"'()#4!&1*!@#*"#*2 !$;#*" !)&!,#)!6'33'$'-#!6# !
3+'4#!<1'4!6#*!,%+*#*!6#!"4+<+'-2!#"!*)4"1)"!6#*!,1'&"*=$->*!6+&*!)&!@#*"#!,4>$'*C !
S155#&"!<1)*!#L,-'()#4!$155#&"!1&!6>$1),#!-#*!,%+*#*!6#!3145+"'1&!,1)4!)& !
@#*"#V!M"!.'#&!,+4!#L#5,-#2!,1)4!1)<4'4!)&#!,14"#!$;#*"!)&#!,%+*#2!5+'*!'-!N!+ !
,-)*'#)4*!,1'&"*!$->*!P!<1)*!,4#&#A!-+!,1'@&>#2!<1)*!-+!.+'**#A2!<1)*!"'4#A!-+ !
,14"#2!<1)*!1)<4#A!-+!,14"#2!#"$C2!#"!#&!3+'"!-#*!,1'&"*=$->*!$#!*1&"!-#*!"1)4*!6# !

 mf ^:Tu]ML¥^n]=Mcnq?#U9?#H#H#JS,e=146,3@,)=4;T,//6;33,--,)])+3,)=4;:-1<576.+,)9+)<5i74,)
,7)9,)-S1-CV,#I?#%+#H#!C'@0A6%'+7'#06/;'**%/++'&&'#'5#0'6*/++'&&'#'+#G3'*5%/+#I?#el#'5#eh#E"%#
ePPh?#R"73&5A#('*#*7%'+7'*#('#&CA(37"5%/+#'5#('*#*7%'+7'*#*/7%"&'*?#]+%$'6*%5A#('#V"6%*#<>>?#="&#
('#J"6+'9#V"6%*?#!Cs"6E"55"+?#ePPX9#

 mO ^:Tu]ML¥^n]=Mcnq?#U9?#%D%(9
 XP ^:Tu]ML¥^n]=Mcnq?#U9?#%D%(

 ed



5+'&*2!$;#*"!$#!()'!3+'"!4>)**'4!1)!>$%1)#4!)&#!1,>4+"'1&2!$;#*"!-#!,#"'"!"4)$!()' !
3+'"!()#!8#!"'#&*!51&!1)"'-!$155#!F+!,+4$#!()#!$;#*"!$155#!F+!()#!F+!<+!-# !
5'#)L2 ! +)"4#5#&" ! F+ ! &# !5+4$%# ! ,+*2 ! <1'-/C !S;#*" ! -/ ! ()# ! &1"4# ! "4+<+'- ! 6# !
3145+"#)4 ! #*" ! '&">4#**+&" ! #" ! ()# !&1"4# !,+4$1)4* !,413#**'1&&#- ! +&">4'#)4 ! #*" !
'5,14"+&"2!,+4$#!();'-!<+!&1)*!,#45#""4#!6#!6'4#! !8#!-#!3+'*!$155#!F+!,+4$# !
()#!*'!8#!-#!3+'*!+)"4#5#&"!F+!&#!<+!,+*!`!`!UM&*#'@&+&"!#&!%14-1@#4'#W

 !Z1)4!"4+&*5#""4#!)&!"1)4!6#!5+'&!'-!3+)"!-;+&+-N*#4!#"!#&!3+'4#!6#*!,%+*#*2!-# !
*+)$'**1&&#4!*'!<1)*!,4>3>4#A2!61&$!$1),#4!-#*!,%+*#*!#&!"4+&$%#*2!#"!,-)*!-#* !
"4+&$%#*!*#41&"!3'&#*2!5#'--#)4!F+!*#4+C!Z+4!#L#5,-#2!5#""4#!-#*!+'@)'--#*!*)4 !
)&#!51&"4#!$;#*"!)&#!,%+*#2!5+'*!6#6+&*!'-!N!+!6#*!>"+,#*!P!6;+.146!,1*'"'1&&#4!
-;+'@)'--#!*)4!-#2!#&3'&!-+!3+'4#!"1)4&#4!,1)4!-+!5#""4#!/!5'&)'"!x!"#&'4!-;+'@)'--# !
6;)&#!$#4"+'&#!3+F1&!x!-+!$%+**#4!x!,4#&64#!-#!.1&!1)"'-!,1)4!-#!3+'4#2!$;#*"!$# !
()'!3#4+!4>)**'4!1)!>$%1)#42!#"!+'&*'!6#!*)'"#2!61&$!&1)*!&1"4#!"4+<+'-!#*"!6#!.'#& !
'*1-#4!$#*!,%+*#*!6#!3+F1&!/!$#!()#!$#-)'!()'!+,,4#&6!+'"!6#*!4#,94#*!,1)4!3+'4# !
-#*!.1&*!@#*"#*!`
!UM&*#'@&+&"!#&!%14-1@#4'#W

!"#*/7%"&%*"5%/+#('*#;3536*#4/6&/8'6*#G3"&%;%A*#&'*#7/+(3%5#K#"7G3A6%6#3+'#;/65'#
H#73&536' # (' # EA5%'6#I # "3 # *'+* # /̃ # &" # (A;%+%**'+5 # &'* # */7%/&/83'* # (' # &N"65%*"+"5 # '5#
+/5"EE'+5#)'6+"6(#p"67"?#z6'*&'?#)'65"3@?#)'65"3@¥’%"E'999#"$'7#3+'#8'*53'&&'?#3+#
&"+8"8'#'5#5/35#3+#3+%$'6*#*iED/&%G3'#"7G3%*#'+#7/36*#('#*/7%"&%*"5%/+#'5#G3%#*'65#('#
6'016'*#"3@#E'ED6'*#(3#86/30'9#!"#73&536'#6'0/*'#"3**%#'5#'+#06'E%'6#&%'3#*36#3+'#
'@0'65%*' #06/;'**%/++'&&' # Y # &'* # *"$/%6* #'5 #*"$/%6¥;"%6' #('* #4/6&/8'6* #7/+7'6+'+5 # &'#
(/E"%+' #(' # &" #EA7"+%G3' #(' #06A7%*%/+ # "**/7%A' #K # &N/DS'5 #E/+56'9 #U' #+/ED6'3@#
(%*7/36* # 0/65'+5 # *36 # &" # +/5%/+ # (' # H#06A7%*%/+#I#7/EE' # 56"%5 # (' # &C'@0'65%*'#
06/;'**%/++'&&'? # "%+*% # G3' # *36 # H#&N'*06%5 # EA7"+%G3'#I # G3' # (/%$'+5 # "006'+(6' # K#
(A$'&/00'6#&'*#;3536*#4/6&/8'6*#G3"&%;%A*#0/36#E"`56%*'6#&'#;/+75%/++'E'+5#('#&N/DS'5#Y

 !f)!6>,+4"!'-!3+)"!+<1'4!)&!,#)!-;#*,4'" !5>$+&'()#2!.1&!F+!*;+,,4#&6!5+'* !
$155#! -+ ! 3145+"'1& !&# !6)4# !,+* !&1&!,-)* !6'L !+&*2 ! '- ! N !+ !,-)"H" ! '&">4O" !/ !

 el



$15,4#&64#!$155#&"!F+!5+4$%#!-#*!41)+@#*2!-#*!314$#*!#"!"1)"!F+C!`!
UM&*#'@&+&"!#&!%14-1@#4'#W!!!!

 !S;#*"!)&!5>"'#4!5+&)#-2!$#4"#*2!-;%14-1@#4'#2!5+'*!*'!<1"4#!#*,4'"!&#!*)'"!,+*2 !
*' !<1)*!&#!<1)*! '&">4#**#A!,+*!)&!,#)!/! -+!5>$+&'()#2 !<1)*!&#!,1)<#A!,+* !
+,,4#&64#2 ! <1)* ! &;+)4#A !,+* ! -+ ! $)4'1*'"> ! #" ! <1)* ! 4#*"#4#A ! $1&3'&> !6+&* ! )& !
$4>&#+)!"49*!>"41'"!6#!-+!51&"4#2!$;#*"!"1)"C!`!
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W
#
:3¥('&K#('#&C'@0'65%*'#7/EE'#56"%5#('#&"#H#73&536'#('#EA5%'6#I?#+/3*#6'5'+/+*#

('*#56"$"3@#6'&"5%;*#"3@#06/;'**%/+*#"65%*"+"&'*#&'*#"+"&i*'*#G3%#(AE/+56'+5#G3'#&'*#
6'06A*'+5"5%/+*#(3#H#EA5%'6#I#'5#&'*#73&536'*#G3%#'+#(A7/3&'+5#*/+5#7/+*563%5'*#(N"D/6(#
'+#6A;A6'+7'#K#&"#;%836'#Ei54%G3'#('#&C"65%*"+#'@'6,"+5#('#;",/+#56"(%5%/++'&&'9#T'55'#
;%836'#Ei54%G3'#*N%+7"6+'#'+#4/6&/8'6%'#("+*#&N%E"8'#('#H#&N4/6&/8'6¥7/E0&'5#I?#(/+5#
+/3*#"$/+*#(ASK#(6'**A#&'#0/656"%5#06A7A('EE'+59#T'#0'6*/++"8'#6'*5'#&'#E/(1&'#('#
&"#06/;'**%/+?#ExE'#0/36#&'*#/3$6%'6*#5/374A*#0"6#&"#*0A7%"&%*"5%/+#('*#5‘74'*9#!'#
56"$"%&#*36#&C'+*'ED&'#('#&"#E/+56'?#*N%&#+C'*5#0"*#';;'75%;?#'*5#3+#%(A"&#G3'#0"65"8'#
&C'+*'ED&'#(3#86/30'#06/;'**%/++'&9

:356' # A&AE'+5 # G3% # *' # 6"00/65' # K # &N/6%8%+' # "65%*"+"&' # (' # &N"75%$%5A # Y # &"#
*"76"&%*"5%/+ # (' # &C/DS'5 # H#E/+56'#I9 # !' # 06'E%'6 # E/(' # (' # $"&/6%*"5%/+ # 0/65' # *36#
&C"*0'75#'*54A5%G3'?#+/+#0"*#('#&"#E/+56'?#E"%*#D%'+#(3#EA7"+%*E'#4/6&/8'69#V/36#&'*#
s9u9? # %& #*3;;%5 #('#H#$/%6#I#3+#E/3$'E'+5#0/36#7/E06'+(6'#5/35'#&"# 5'74+%7%5A #('#
&C/DS'5#'5#0"6#&"#ExE'#/77"*%/+?#5/35'*#&'*#7/E0A5'+7'*#G3'#&'#86/30'#06/;'**%/++'&#
(/%5 #E'556' # '+ #F3$6' # &/6* # (' # *" # 6A"&%*"5%/+9 #V&3* #G3C3+ #D%'+ #(' #06/(375%/+? # &'*#
4/6&/8'6*#/+5#5'+("+7'#K#"006A4'+('6#&"#E/+56'#7/EE'#3+#/DS'5#(C"659

 !v&!51)<#5#&"!$;#*"!.#+)2!$;#*"!+@4>+.-#!/!<1'42!$;#*"!)&!,-+'*'42!$;#*"!,1)4!F+ !
();'-!N!#&!+!.#+)$1),!()'!+'5#&"!-#*!51&"4#*=*()#-#""#*2!-14*()#!-;1&!<1'"!-# !
51)<#5#&"!/!"4+<#4*!-+!.1b"#2!#"!$;#*"!<4+'!()#!$;#*"!<4+'5#&"!)&!,-+'*'4!/!<1'42 !
$;#*"!6#!-;+4"!`

 eh



U1)<4'94#!*,>$'+-'*>#W!

 !D+!51&"4#!F+!4#,4>*#&"#!"1)"#!5+!<'#C!u;+'5#!-#*!.#--#*!51&"4#*2!$;#*"!$155# !
)&!.#+)!"4+<+'-C !S;#*"!)&!5>"'#4!6;+4"2!-+!51&"4#!$#!&;#*"!,+*!*#)-#5#&"!)& !
1.8#"!()'!4N"%5#!-#!"#5,*2!$;#*"!+)"4#!$%1*#!()'!<+!+)=6#-/!6#!*+!31&$"'1&!`
o)<4'#4!()+-'3'>!#&!%14-1@#4'#W
##
T/EE'#"356'#E/i'+#('#$"&/6%*'6#&C/DS'5#G3C%&#06/(3%5?#&'#86/30'#06/;'**%/++'&#

*C"55"74' #K #0"6&'6 #(' # &C/DS'5 #H#E/+56'#I #7/EE'#(C3+#/DS'5 #H#$%$"+5#I9 #!' # 5%7¥5"7#
*iED/&%*'#&'*#D"55'E'+5*#(3#7F36?#&'#E/3$'E'+5#0'60A53'&#'5#&C%+5'6(A0'+("+7'#('*#
/68"+'* # (' # &" # E/+56' # 6"00'&&'+5 # &' # ;/+75%/++'E'+5 # (3 # 7/60* # 43E"%+ # /3 # &'*#
E/3$'E'+5*#+"536'&*#('*#"*56'*#G3%#6i54E'+5#+/*#$%'*9

 !v&#!51&"4#!5>$+&'()#2 !1&!<1'" !();#--#!<'"!P !$%+()#!$%1*#!+!*+!,-+$#!()' !
.1)@#!()+&6!'-!3+)"2!$;#*"!<'<+&"2!$;#*"!()#-()#!$%1*#!6#!3145'6+.-#2!()#-()# !
,+4"!6;>"#4&#-2!F+!5+4$%#!"1)"!-#!"#5,*C!`
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W

 !v&#!51&"4#!F+!+!>">!3+'"!+<#$!,+**'1&2!$;#*"!,1)4!F+!();#--#!<'"2!()#!$;#*" !
()#-()#!$%1*#!6#!<'<+&"C!`!
U1)<4'94#!*,>$'+-'*>#W!

!C'+*'ED&'#('*#A&AE'+5*#G3'#+/3*#$'+/+*#('#7%5'6#Y#'@0'65%*'#06/;'**%/++'&&'#
&%A'#K#('*#*"$/%6*#*0A7%"&%*A*#"**/7%A*#K#3+#/DS'5?#6A;A6'+7'#K#3+#"+7x56'#Ei54%G3'? #
*"76"&%*"5%/+#('#&C/DS'5#H#E/+56'#I?#7/E0/*'+5#*'&/+#+/3*#&"#H#73&536'#('#EA5%'6#I#
('*#4/6&/8'6*9#M5#0"67'#G3N'&&'#'*5#%**3'#('#&"#56"(%5%/+?#"+76A'#("+*#&'#&/+8#5'6E'#'5#
%+7/60/6A'#&'+5'E'+5#7/EE'#3+'#H#5'*#!#&!3145#!6) !$14,*!#" !6#!-7#*,4'"#I X ? # &"#
73&536'#"#&"#0"65%73&"6%5A#(Nx56'#'@56xE'E'+5#;/65'#7"6#;/65'E'+5#%+5A6%/6%*A'?#"3#0/%+5#
 X p:oT:?#)9?#H#a6#&"'">!6#!5>"'#4!#"!'6#&"'">!+4"'*+&+-##I#%+#H#o'$3'#;6"+,"%*'#('#*/7%/&/8%'#I?#

 Off?#eO¥e9#09#elX¥eXd9##
 em



(' # E"6G3'6 # 06/;/+(AE'+5 # &'* # H#E'+5"&%5A*#I # G3% # ('$%'++'+5 # ('* # "556%D35* # (' # &"#
06/;'**%/++"&%5A9#!'*#4/6&/8'6*#(A;%+%**'+5#'+#';;'5#3+#H#7"6"7516'#I##+A7'**"%6'#K#&'36#
'@'67%7'#06/;'**%/++'&9

 !S;#*" !)&!5>"'#4 !()' !6#5+&6#!.#+)$1),!6#!5'&)"'#C !J1' ! 87+' ! "1)81)4*! >"> !
$155# ! F+2 ! 87+' ! "1)81)4* ! >"> ! *1'@&#)L ! %#'&2 !5O5# ! ,#"'" ! 87+'5+'* ! -#* ! ,#"'"* !
"4+<+)L2 ! -#* !$%1*#* !,4>$'*#*C !f-14* !F+!$7#*" !)&# !6#* !()+-'">* !()' !&1)*! *1&" !
,41,4#*C!T'&1&!'-!3+)"!O"4#!+)**'!"49*!,41,4#2!O"4#!,+"'#&"2!$+-5#2!,1*>CCC!d1)"!F+ !
F+!3+'"!,+4"'#!67)&!"#5,>4+5#&"!%#'&2!51'!$7#*"!5+!3+F1&!67O"4#2!87+'!,+*!+,,4'* !
/!O"4#!$155#!F+!w!J+!3#55#!<1)*!6'4+!()#!8#!*)'*!)&!,#)!"+$'")4&#2!.1&!.#& !
51'!8#!*+'*!,+*!$155#&"!-#!6'4#!5+'*!F+!$144#*,1&6!.'#&!/!51&!5>"'#4!#&!"1)" !
$+*C!`!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W

!"#;/67'#('#&"#73&536'#('#EA5%'6#('*#4/6&/8'6*#G3"&%;%A*#'*5#3+#A&AE'+5#'**'+5%'&#
0/36 #7/E06'+(6'# &' # ;/+75%/++'E'+5#(3#*i*51E'#4/6&/8'69 #)%'+#G3N%&* #*N%+*76%$'+5#
("+*#3+#3+%$'6*#%+(3*56%'&?#7'*#"75'36*#(A;'+('+5#('*#$"&'36*#"65%*"+"&'*#G3%?#7/EE'#
+/3* # &' #$'66/+* #0"6 # &" # *3%5'? # %+5'6;16'+5 #("+* # &N/68"+%*"5%/+ #(3 # 56"$"%& #'5 #("+* # &"#
6A83&"5%/+ # ('* # 6"00/65* # 06/;'**%/++'&* # "3 # *'%+ # (' # &N%+(3*56%'9 # ]+' # 5'&&' # 73&536'#
*N"7G3%'65#(1*#&'*#06'E%'6*#0"*#("+*#&N3+%$'6*#06/;'**%/++'&#7N'*5¥K¥(%6'#(1*#&N'+56A'#'+#
;/6E"5%/+9#######

.W!T1$'+-'*+"'1&!*#$1&6+'4#!6#*!5>$+&'$'#&*

!'*#EA7"+%7%'+*#+'#7/++"%**'+5#0"*#&"#ExE'#*/7%"&%*"5%/+#G3'#&'*#4/6&/8'6*#
7"6#%&*#+'#(/%$'+5#0"*#"7G3A6%6#&'*#ExE'*#5i0'*#('#*"$/%6?#*"$/%6¥;"%6'#'5#*"$/%6¥x56'9#
>&*#+'#*/+5#0"*#7/+;6/+5A*#"3@#ExE'*#06/D&1E'*#K#6A*/3(6'#'+#7/36*#'5#("+*#&'*#
"5'&%'6*9#>7%?#7'#*/+5#('*#'@0'65*#'+#;"D6%7"5%/+#('#7/E0/*"+5*#G3%#*/+5#;/6EA*?#&'36*#
7/++"%**"+7'*#0/65'+5#(/+7#*36#&'*#E"5A6%"3@#'5#*36#&'36*#06/06%A5A*#D%'+#0&3*#G3'#*36#

 eX



&'#06/(3%5#;%+%#H#E/+56'#I9
!" # ;"D6%7"5%/+ #(' #0%17'* #4/6&/816'* # A5"+5 # ;/65'E'+5 #EA7"+%*A'? # &" #06"5%G3'#

06/;'**%/++'&&' # ('* # EA7"+%7%'+* # 7/+*%*5' # '**'+5%'&&'E'+5 # '+ # &" # 7/+(3%5' # ('#
E"74%+'*¥/35%&*?#'+5'+(3'*#7/EE'#('*#H#5+$%'&#*!6#*"'&>#*!/!3+F1&&#4!-+!5+"'94# !
+) ! 51N#& ! 67)& ! 1)"'--+@# ! 5'* ! #& ! [)<4# ! ,+4 ! 6#* ! 51)<#5#&"* ! #" ! 6#* ! #3314"* !
+,,41,4'>*#I Xe9 # >&* # ('$6/+5 # (/+7 # *"$/%6 # ;"D6%G3'6 # &'* # /35%&* # K # "("05'6 # *36 # &'*#
E"74%+'*9#>&*#6A"&%*'6/+5#7'*#/35%&*#K#0"65%6#('#0&"+*#;/36+%*#0"6#&'*#D36'"3@#(NA53('*?#
("+* # &'*G3'&* # %&* #0/366/+5 # x56' #"E'+A* #K # 56"$"%&&'6 #"3 #7/36* #(' # &'36 # 7"66%16'9 # >&*#
('$6/+5 # A8"&'E'+5 # ;"%6' # ;/+75%/++'6? # '+56'5'+%6 # '5 # 6A0"6'6 # &'* # E"74%+'*¥/35%&*#
%+(3*56%'&&'*9#!'*#"006'+5%*#EA7"+%7%'+*#(/%$'+5#(/+7#"006'+(6'#K#6A"&%*'6#5/35'*#7'*#
/0A6"5%/+*#("+*#&'#7"(6'#('#&"#;/6E"5%/+9

!N"006'+5%**"8'#'+#EA7"+%G3'#(AD35'#0"6#&"#E"+%03&"5%/+#('#&"#E"5%16'#0"6#&'#
D%"%*#(N'@'67%7'*#G3%#$%*'+5#K#"7G3A6%6 #&'*#H#D/+*#I#8'*5'*#0/36#6A"&%*'6#&'*#/35%&*?#
"%+*% # G3' # &'* # 7/++"%**"+7'* # 6'&"5%$'* # "3@ # 06/06%A5A* # ('* # EA5"3@ # [(36'5A?#
A74"3;;'E'+5?#/@i("5%/+999_9#!'*#'@'67%7'*#'+#"5'&%'6#7/+*%*5'+5#K#;"D6%G3'6?#K#0"65%6#
('#0&"+*?#('*#0%17'*#('#;/6E'*#*%E0&'*#(N"D/6(#03%*#('#0&3*#'+#0&3*#7/E0&'@'*?#K#&"#
E"%+#'5#K#&N"%('#('#E"74%+'*#*%E0&'*9###

 !M&!+44'<+&"!/!-7+"#-'#42 !-+!,4#5'94#!$%1*#!()71&!3+'*+'"2 !$7>"+'" !-'5#4!w!B#* !
%#)4#*!#"!6#*!%#)4#*2!+%!1)'!w!u#!5#!4+,,#--#2!-+!,4#5'94#!,'9$#!()71&!6#<+'" !
3+'4#!$7>"+'"!)&!$).#!#&!5>"+-2!/!-+!5+'&!%#'&!w!f-14*!F+!+!-7+'4!6#!4'#&!$155# !
F+2!5+'*!'-!3+--+'"!()#!-#*!+&@-#*!*1'#&"!641'"*2!()#!-#*!*)43+$#*!*1'#&"!-'**#*!#" !
"1)"2!*+)3!()#!)&!$1),!6#!-'5#!"41,!+,,)N>!#"!,132!$7>"+'"!3'$%)2!1&!+<+'"!#&-#<> !
"41,!6#!5+"'94#!w!B1&$!3+--+'"!N!+--#4!"1)"!61)$#5#&"2!+<1'4!-#!.1&!@#*"#!,1)4 !
+44'<#4!/!#&-#<#4!8)*"#!$#!()7'-!3+)"!6#!5>"+-C!J+'*!8#!<1)*!6'*2!1&!,+**+'"!6#* !
%#)4#*!-/=6#**)*C!`C!!##
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!!

 !u#!5#!*1)<'#&*2!87+<+'*!)&!,413!67+"#-'#42!J4!eC2!'-!>"+'"!"49*!4'@1)4#)L2!@#&"'- !

 Xe #U%75%/++"%6'#!"6/3**'#eP P9
 ef



5+'*!<4+'5#&"!"49*!"+"'--1&C!f-14*!'- !&1)*!3+'*+'" !3+'4#!6#*!1)"'-*!6#!6>$1),# !
+-14*!1&!+<+'"!-#*!$H"#*!*)4!)&!,-+&2!"1)"2!#"!'-!3+--+'"!$4#)*#4!6+&*!-+!5+"'94#!6#!
3+F1&!/!1."#&'4!)&#!3145#!*,>$'+-#2!#&!&>@+"'3!()1'C!D)'!'-!+<+'"!-+!3145#!()' !
6#<+'"!4#&"4#4!8)*"#!6#6+&*2!#L+$"#5#&"!/!-+!"+'--#C!f-14*!()+&6!1&!+<+'"!3'&'2!1& !
-)'!+5#&+'"!&1"4#!,'9$#2!F+!3+'*+'"!)&!.-1$!6#!5>"+-!+<#$!)&!"41)!6#6+&*!()1'2 !
+<#$!-+!3145#!6#5+&6>#2!#"!,)'*!'-!,+**+'"!*+!,'9$#!6#6+&*C!f-14*!.1&!6#*!31'* !
F+!,+**+'"!,+*2!'-!6'*+'"! !3+)"!4#-'5#42!$7#*"!,+*!.1&!`2!5+'*!()+&6!F+!,+**+'" !
"#--#5#&"!.'#&!()7'-!N!+<+'"!6)!81)4!#&"4#!&1"4#!,'9$#!#"!-+!*'#&&#2!'-!-#<+'"!-#* !
6#)L!,'9$#*!6#<+&"!-+!3#&O"4#2!-7)&#!6+&*!-7+)"4#!$155#!F+2!,'*!'-!6'*+'"! !1%!-/!
-/2!8#!<1'*!-#!$-1$%#4!6#!T+'&"=Z'#44#!#&"4#!-#*!6#)L!w!`C!u7+'!*1)<#&"!4#,#&*>!/ !
F+!+)!.1)-1"2!'-!N!+!6#*!$1)+$*!6#*!31'*!%#'&2!F+!+44'<#2!#"!8#!-#!4#<1N+'*!6'4#! !8# !
<1'*!-7>@-'*#!w!`CCC!¦+!5#!3+'*+'"!4'@1-#4!"1)"!*#)-!w!`!!#
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!

!'*#A&1$'*#"006'++'+5#'+#0"6"&&1&'#K#6A"&%*'6#'5#K#&%6'#&'*#('**%+*#%+(3*56%'&*9#>7%#
'+7/6'#&'*#7/36*#54A/6%G3'*#0'6E'55'+5#('#E"@%E%*'6#&'*#7/E0A5'+7'*#06"5%G3'*9#!'*#
7/36* # (' # ('**%+ # %+(3*56%'& # 0'6E'55'+5 # (' # E"`56%*'6 # &'* # 7/('* # +A7'**"%6'* # K # &"#
6'06A*'+5"5%/+#5'74+%G3'#('*#/35%&*#'5#0%17'*#K#06/(3%6'9#:3#;36#'5#K#E'*36'#G3'#&"#
;/6E"5%/+#"$"+7'?#&'*#'@'67%7'*#*'#7/E0&%G3'+5#'5#&'*#0%17'*#*/+5#('#0&3*#'+#0&3*#
(%;;%7%&'* #K # 6A"&%*'69 #V"6 #7' #D%"%*? # &'* #A&1$'* #(A$'&/00'+5 # &'36* #7/++"%**"+7'* #('*#
E"5A6%"3@?#%&*#";;%+'+5#&'36#('@5A6%5A#'5#&'36*#;"73&5A*#%+5'&&'753'&&'*#$%*"+5#K#&%6'#'5#
"+"&i*'6#&'*#0&"+*#(/+5#&'#&"+8"8'#*'#7/E0&'@%;%'9

!N/68"+%*"5%/+#('#&N"5'&%'6 #('#EA7"+%G3'#'*5 #(%;;A6'+5'#('#7'&3%#(N4/6&/8'6%'9#
:&/6* # G3' # &'* # "006'+"+5* # 4/6&/8'6* # */+5 # "**%* # K # &NA5"D&% # '5 # 56"$"%&&'+5#
%+(%$%(3'&&'E'+5?#("+*#&'#7"&E'#'5#&"#06/06'5A?#&'*#EA7"+%7%'+*#*/+5#('D/35?#;"7'#K#
('* # E"74%+'* # D63i"+5'* # '5 # *"&%**"+5'*? # "006'+"+5 # H#-#* !5+'&* ! 6+&* ! -+ ! @4+'**##I#
7/EE' # %&* # &' # 6A015'+5 # */3$'+59 # L% # &'* # '@'67%7'* # (' # ;",/++"8' # *' # (A6/3&'+5#
%+(%$%(3'&&'E'+5? # &/6*G3N%&*#"006'++'+5#K#6A8&'6#'5 #K#7/+(3%6'#('*#E"74%+'*¥/35%&*#
7/E0&'@'*?#%&*#&'#;/+5#'+#86/30'?#&NA7/&'#A5"+5#8A+A6"&'E'+5#(/5A'#('#G3'&G3'*#'+8%+*#
(' # ;"D6%7"5%/+9 #!" #(AE/+*56"5%/+ # *' # ;"%5 # ;"7' #K # &N'+*'ED&' #(' # &" #7&"**' #03%* #('*#
86/30'*#(NA&1$'*#*'#7/+;6/+5'+5#K#('*#06/D&1E'*#[6A8&"8'*?#0"++'*999_#G3N%&*#(/%$'+5#
6A*/3(6'#7/&&'75%$'E'+59#!"#('*76%05%/+#('#&N"ED%"+7'#("+*#&N"5'&%'6#('#EA7"+%G3'#'*5#

 eO



D%'+#(%;;A6'+5'#('#7'&&'#G3%#618+'#("+*#&N"5'&%'6#(N4/6&/8'6%'9#L%#&'*#4/6&/8'6*#%+*%*5'+5#
*36#&'#7"&E'#'5#&"#7/+7'+56"5%/+#('*#"006'+5%*?#&'*#EA7"+%7%'+*#6'$%'++'+5#G3"+5#K#
'3@#*36#&"#7/E0&%7%5A#('*#A&1$'*?#&'36#'+56"%('#("+*#3+#3+%$'6*#A5/3;;"+5#('#D63%5?#
0"6;/%*#('#74"&'36#'5#('#*"&'5A9####

 !J1'!87>"+'*!"1)"!8#)&#2!"1)"!@+5'&2!#"!1&!+44'<+'"!-/=6#6+&*2!6+&*!-7+"#-'#4!()' !
>"+'"!.4)N+&"2!.4)N+&"!w!u#!$1&&+'**+'*!,+*!67)*'&#!51'!%#'&2!$7>"+'"!-+!,4#5'94# !
31'*!()#!8#!<1N+'*!F+2!6#*!5+$%'&#*!$155#!F+!w!o%!-/!-/2!()+&6!-#!,413#**#)4 !
5#""+'"!"1)"!F+!#&!41)"#2!F+!3+'*+'"!)&!.1)$+&!w!Z'*!/!-7>,1()#!8#!<1)*!6'*!$7>"+'" !
#&$14# !6#* !@4+&6#* !$1)441'#* !()' !#&"4+'&+'#&" ! -#* !5+$%'&#*2 !F+ !,#&6+'" !6) !
,-+31&62!1%!$7>"+'"!()#-()#!$%1*#!6#!*,>$'+-!%#'&!w!J+'*!.1&!1&!*7N!3+'*+'"!<'"#2 !
$7#*"!,+*!-+!()#*"'1&2!5+'*!$7#*"!<4+'!()#!-+!,4#5'94#!31'*!51'!87>"+'*2!8#!*+'*!,+* !
$155#&"!6'4#2!1)'!'5,4#**'1&&>2!8#!5#!*#&"+'*!,+*!/!51&!+'*#2!,1)4!6'4#C!J+'* !
.1&2!+)!.1)"!6#!()#-()#*!*#5+'&#*!$7>"+'" ! 3'&'!%#'&2!+,49*!87+'!+,,4>$'>2!87+' !
+,,4>$'>!-7+"#-'#4!,+4$#!()#!$7>"+'"!6#*!.1&*!515#&"*!w!`!
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!

####
 !S7>"+'"!,+*!$155#!5+'&"#&+&"!-7>$1-#2!$7>"+'"!-+!6'*$',-'&#2!$7>"+'"!*"4'$"2!#"!'- !
3+--+'" ! ,+* ! <#&'4 ! *# ! ,-+'&64# ! +)L ! ,+4#&"* ! ()7)& ! ,413#**#)4 ! &1)* ! +<+'" !
#&@)'4-+&6>!,+4$#!()71&!4'*()+'"!67#&!,4#&64#!)&#!6#44'94#!-#*!>"'()#""#*!w!o& !
4#*,#$"+'"!&1*!,413#**#)4*2!67+)"+&"!()#!&1)*!$7>"+'"!6#*!@#&*!"49*!()+-'3'>*2!'-* !
&1)*!+,,4#&+'#&"!6#*!"4)$*!%#)2!1&!*#!6'*+'"! !5+'*!$7#*"!,+* !,1**'.-#2!1&!&7N !
+44'<#4+!8+5+'*!w!`2!#"!,)'*!*'!,+4$#!()7'-*!*+<+'#&"!&1)*!3+'4#!3+'4#!-#*!$%1*#* !
$144#$"#5#&"C!M"!8#!,#&*#!()#!-#!3+'"!()71&!$4+'@&+'"!&1*!,413*2!#"!.#&!1&!3+'*+'" !
$14,* ! #&"4# ! &1)*2 ! 1& ! >"+'" ! <4+'5#&" ! 6#* ! .1&* ! $+5+4+6#*2 ! 1& ! "4+<+'--+'" !
#&*#5.-#!,1)4!3+'4#!.'#&!-#*!#L#4$'$#*2!,1)4!()#!-# !,413!*1'"!$1&"#&"!6#!&1)*C !
f-14*!$7#*"!*}4!()#!6#*!31'*!'-!N!+<+'"!6#*!,#"'"#*!,4'*#*!6#!.#$2!1)!+-14*!6#*!31)* !
4'4#*!5+'*!1&!#**+N+'"!6#!,+*!*#!3+'4#!,4#&64#2!#"!,)'*!.1&2!-#!,413!'-!>"+'"!,+* !
6),#!5+'*!'-!-+'**+'"!3+'4#!"+&"!()#!F+!6)4+'"!,+*!"41,!-1&@"#5,*!w!`
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!
##

 dP



!'*#*"$/%6*#'5#*"$/%6¥;"%6'#('*#EA7"+%7%'+*#*/+5#(/+7#D%'+#(%;;A6'+5*#('#7'3@#
('*#4/6&/8'6*#G3"&%;%A*?#(1*#&/6*#G3N%&#+'#*N"8%5#0"*#%7%#(N"7G3A6%6#('*#7/++"%**"+7'*#
6'&"5%$'* #K# &N/DS'5 #H#E/+56'#I#E"%* #0&35g5 #7'&&'*#G3% #7/+7'6+'+5 # &'* # 5'74+%G3'*#('#
;",/++"8'#('*#E"5A6%"3@#'5#5/35#&'#E"5A6%'&#G3'#7'55'#;"D6%7"5%/+#E/D%&%*'#[/35%&*?#
E"74%+'*999_#9#>&#+N'*5#0"*#G3'*5%/+#('#$"&/6%*'6#3+#06/(3%5#E"%*#D%'+#('*#5'74+%G3'*#
('#;"D6%7"5%/+9#>7%#'+7/6'?#&'#7/60*#'*5#'**'+5%'&#("+*#&N"006'+5%**"8'#('#&N'@0'65%*'#
06/;'**%/++'&&'#'5#&N'+*'%8+"+5#'*5#&K#0/36#E/+56'6#'5#"006'+(6'#&'*#D/++'*#0/*536'*?#
&'*#D/+*#8'*5'*#K#5'+%6?#+/+#0"*#;"7'#K#&"#E/+56'#E"%*#;"7'#"3@#E"74%+'*#'5#"3@#
/35%&*9 # LN%& # '@%*5' # ';;'75%$'E'+5 # ('* # 5'74+%G3'* # (' # D"*' # ("+* # &N35%&%*"5%/+ # ('*#
E"74%+'*?#('*#E"74%+'*¥/35%&*#'5#("+*#&'*#06/7A(A*#('#;"D6%7"5%/+#('*#7/E0/*"+5*?#&'#
$A6%5"D&'#'+S'3#('#&"#*/7%"&%*"5%/+#*'7/+("%6'#('*#EA7"+%7%'+*#'*5 #&N"7G3%*%5%/+#('#
;"73&5A* # '+ # 5'6E'* # (NH#%+$'+5%$%5A#I # '5 # (' # H#(AD6/3%&&"6(%*'#I9 # L% # &'* # 4/6&/8'6*#
*/3&%8+'+5 # &N%E0/65"+7' # (' # H#&N'*06%5 # EA7"+%G3'#I? # &'* # EA7"+%7%'+* # G3"+5 # K # '3@#
%+*%*5'+5#*36#H#&N'*06%5#06"5%G3'#I?#&N%+8A+%/*%5A#G3'#+A7'**%5'#&'36#EA5%'6?#&"#+A7'**%5A#
('#56/3$'6#0"6#&'36*#06/06'*#E/i'+*#('*#*/&35%/+*#K#('*#06/D&1E'*#E3&5%0&'*9#!'*#
(%;;%73&5A*#G3%#*'#0/*'+5#"3@#4/6&/8'6*#"55'+('+5#('*#6A"75%/+*#7&"%6'*#'5#(A5'6E%+A'*?#
"006%*'* # ("+* # &' # 7"(6' # (' # &" # ;/6E"5%/+9 # V/36 # &'* # EA7"+%7%'+*? # &'* # 74/*'* # */+5#
(%;;A6'+5'* # Y # %&* # */+5 # 7/+;6/+5A* # K # ('* # 06/D&1E'* # 5'74+%G3'* # 0&3* # H#$/&"5%&'*#I9#
U/++'6#3+'#;/6E'#7/E0&'@'#K#3+'#0%17'?#56/3$'6#&'*#E/i'+*#('#6A"&%*'6#&N/35%&#0/36#
&"#06/(3%6'#*/+5#"35"+5#('#(%;;%73&5A*#G3%#*'#0/*'+5#"3@#EA7"+%7%'+*#'5#G3N%&*#(/%$'+5#
x56'#7"0"D&'*#('#(A0"**'69#zA+A6"&'E'+5?#%&#+N'@%*5'#0"*#('#*/&35%/+*#06x5'*#K#x56'#
"00&%G3A'*#0/36#6A*/3(6'#&'#06/D&1E'?#%&#;"35#%+$'+5'6#7'55'#*/&35%/+9#UN"35"+5#G3'#
(N"356'*#7/+56"%+5'*#01*'+5#*36#&'36#56"$"%&?#'+#;/+75%/+#0"6#'@'E0&'#('#&"#G3"&%5A#('*#
E"5A6%"3@?#('*#E"74%+'*#35%&%*A'*#/3#ExE'#(N"&A"*#7/EE'#&"#5'E0A6"536'?#&'#('86A#
(N43E%(%5A?#'579#G3%#S/3'+5#*36#&'36#'+$%6/++'E'+5#('#56"$"%&9#!'36#'@0'65%*'#'*5#"%+*%#
&%A'#K#&'36#;"73&5A#(N"006A4'+*%/+#('#&N'+$%6/++'E'+5?#('#6A"75%$%5A#'5#('#E/D%&%*"5%/+#
('#7/++"%**"+7'*#54A/6%G3'*#'5#'E0%6%G3'*#0/36#6A*/3(6'#&'#06/D&1E'#G3%#*'#0/*'#K#
'3@9

 !B+&*!&1"4#!5>"'#42!'-!3+)"!O"4#!.4'$1-#)42!*'&1&!$7#*"!,+*!-+!,#'&#!6#!-#!3+'4#!w !
y)+&6!1&!#*"!)&!,#)!"1)$%#=/="1)"!F+!+'6#2!6#!.4'$1-#4!"1)"!$#!()'!"15.#!6+&* !

 d 



-#*!5+'&*2!+)!.1)"!67)&!515#&"!1&!#*"!$+,+.-#!6#!"1)"!4>,+4#42!$7#*"!,-)*!)& !
,41.-95#!w!`
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!

 !a-!N!+!8+5+'*!6#!*1-)"'1&!"1)"#!3+'"#2!$7#*"!,+*!$155#!F+!()#!F+!5+4$%#C!S7#*" !
*+&*!+44O"!)&!&1)<#+)!"4+<+'-!#&!3+'"C!y)+&6!1&!3+.4'()#!)&!1)"'-!,1)4!3+'4# !
)&#!,'9$#!.'#&!,4>$'*#!,+4!#L#5,-#2!1&!61'"!"41)<#4!-#!51N#&!,1)4!()7#--#!+'" !
"#-!+441&6'2!"#--#!6'5#&*'1&C!a-!N!+!-#*!,-+&*2!$7#*"!*}42!5+'*!$1&$49"#5#&"!$7#*" !
,+*!-+!5O5#!$%1*#2!F+!,1*#!67+)"4#*!,41.-95#*C!D/!3+)" !3+'4#!+<#$!$#!()71& !
*+'"2!3+)"!*#!6>.41)'--#4C!`
U1)<4'#4!()+-'3'>!#&!5>$+&'()#W!
!

R%+"&'E'+5? # "3 # 6'8"6( # (3 # 5i0' # (' # *"$/%6* # %+7/60/6A* # 0"6 # &'* # "006'+5%*#
EA7"+%7%'+*?#E"%*#"3**%#('*#$"&'36*#G3%#*'#56"+*E'55'+5#("+*#&'#7"(6'#('#&N"5'&%'6?#
+/3*#0/3$/+*#;"%6'#3+#0"6"&&1&'#"$'7#&'*#7"6"75A6%*5%G3'*#('#&"#H#73&536'#/3$6%16'#I#
5'&&'#G3'#&"#(A76%5#J%74'&#='66'5#("+*#&N/3$6"8'#(3#ExE'#5%56' Xd9

V6'E%16' # 7"6"75A6%*5%G3'? # &'* # $"&'36* # (N'+56"%('? # (' # */&%("6%5A? # (N"E%5%A?#
(A;'+(3'* # 0"6 # &'* # EA7"+%7%'+* # 6"00'&&' # 7' # G3' # &N"35'36 # +/EE' # H#-#* ! +4"* !
6;+5.'+&$#!`C!V/36#&3%#H#D;+5.'+&$#2!$;#*"!$#!()'!<1)*!#&"1)4#C!UVW!D;1)<4'#4!&;+ !
-1&@"#5,*2!&#!"41)<#!#&$14#!*1)<#&"!6+&*!-;#&<'41&&#5#&"!6#!-;)*'&#!()#!$-H")4#2 !
*+-#">2!.4)'"2!341'62!6+&@#4C!T'!()#-()#!$%1*#!,#)"!-;#&<#-1,,#4!6#!()#-()#!$%+-#)42 !
$#!&#!,#)"!O"4#!()#!-#!@41),#!6#!,+'4*2!*;'-!*+'"!4>6)'4#!*#*!$1&3-'"*!#"!5>&+@#4!*1& !
#&"#&"#C!I Xl9#R/6E'#('#H#6A¥'+74"+5'E'+5#I#(3#E/+('#(3#56"$"%&?#&'*#"65*#(N"ED%"+7'#
0'6E'55'+5#('#7/+56'7"66'6#&"#$%/&'+7'#*iED/&%G3'#('#&N3+%$'6*#%+(3*56%'&9##

U'3@%1E'#7"6"75A6%*5%G3'?#&"#;%'65A#('#7/&&"D/6'6#K#3+'#F3$6'#7/&&'75%$'9#H#D+!
$)-")4#!6#*!1)<4'#4*2!$;#*"!6;+.146!$#!*+<1'4=-/!P!-;+4"!6;[)<4#4!#&!$155)&!I Xh9#>&#
'*5#(N"D/6(#G3'*5%/+#(N'+56"%('#("+*#&'#56"$"%&#('*#EA7"+%7%'+*?#'5#%&*#%+*%*5'+5#*36#&'#
;"%5#G3'#&'*#*/&35%/+*#*/+5#8A+A6"&'E'+5#56/3$A'*#0"6#&'#86/30'#06/;'**%/++'&?#+/+#
 Xd =MooMq?#J9?#H#D+!$)-")4#!1)<4'94##I?#V"6%*?#!Ns"6E"55"+?# OOm9#eOm#0"8'*9##
 Xl >D%(9
 Xh >D%(9

 de



0"6#3+#%+(%$%(39#TN'*5#("+*#&N%+5'6"75%/+#G3'#&'#56"$"%&#'+#"5'&%'6#'*5#6A"&%*A?#'5#7'#*/+5#
7'* # 7/+(%5%/+* # G3% # ;"$/6%*'+5 # &" # 6A*/&35%/+ # ('* # 06/D&1E'* # # EA7"+%G3'*9 # J"%*#
0"6"&&1&'E'+5#K#&"#7/&&"D/6"5%/+#'+56'#0"%6*#'@%*5'#A8"&'E'+5#&"#;%'65A#(N"00"65'+%6#K#&"#
7/EE3+"35A#4/6&/816'9#JxE'#*N%&*#+'#6'$'+(%G3'+5#0"*#"$'7#"35"+5#('#;/67'#G3'#&'*#
4/6&/8'6*#&'#6g&'#G3N%&*#S/3'+5#("+*#&'#*i*51E'#4/6&/8'6?#%&*#*/+5#;%'6*#('#0"65%7%0'6#K #
&"#;"D6%7"5%/+#('*#E/+56'*9#T/EE'#&'*#"356'*#"75'36*#(3#*i*51E'?#%&*#(A;'+('+5#&'*#
$"&'36*#7/EE3+"35"%6'*#G3'#*/+5#&'#06'*5%8'#('#&N/DS'5?#('#&N%+(3*56%'#&/7"&'#'5#('*#
*"$/%6*#4/6&/8'6*9####

M+;%+#('6+%16'#7"6"75A6%*5%G3'? #7'&&'#(3#8/w5#(3#56"$"%& #D%'+#;"%5? #(3#H#D/+#
D/3&/5#I#'5#('#&"#(AD6/3%&&"6(%*'9##

:C:C¥CpC!D#!*N*"95#!6#!,4151"'1&!6#*!"#$%&'$'#&*!6#!-7%14-1@#4'#!!

]+'#;/%*#&"#&%7'+7'#(N'@'67'6#"77/6(A'#"3@#5'74+%7%'+*?#&'*#4/6&/8'6*#G3"&%;%A*#
'5#&'*#EA7"+%7%'+*#74'E%+'+5#8&/D"&'E'+5#&'#&/+8#('*#ExE'*#7"+"3@#('#06/E/5%/+?#
*'&/+#&'*#618&'*#E%*'*#'+#0&"7'#0"6#&"#06/;'**%/+9#>&*#7/EE'+7'+5#8A+A6"&'E'+5#&'36#
7"66%16'#7/EE'#/3$6%'6*#06/;'**%/++'&*#('#+%$'"3# #[n9V9 _#K#('*#0/*5'*#*%E0&'*#('#
06/(375%/+9 # >&* #0'3$'+5 #A$/&3'6 # S3*G3N"3#86"('#(N/3$6%'6 #06/;'**%/++'& #4"35'E'+5#
G3"&%;%A#[n9V9s9u9_#'+#0"**"+5#0"6#&'*#86"('*#(Nn9V9e?#n9V9d#'5#n9V9l9#!'36#A$/&35%/+#
*'#;"%5#"3#;36#'5#K#E'*36'#G3'#&'*#5‘74'*#G3%#&'36#%+7/ED'+5#*'#7/E0&'@%;%'+5?#/3#
G3N%&* # 06'++'+5 # ('* # 6'*0/+*"D%&%5A* # ("+* # &N'+56'06%*'9 # ]+ # n9V9 # 0'35 # 0"6 # '@'E0&'#
('$'+%6 # 7/+56'E"%56' #/3 #74'; #(N"5'&%'6 #03%* # "77A('6 # K #3+ #0/*5' #(' #7"(6' #7/EE'#
6'*0/+*"D&'#5'74+%G3'9#M+#;/+75%/+#('#&'36#+%$'"3#('#;/6E"5%/+#%+%5%"&?#&'*#n9V9#$/+5#
86"$%6#&'*#A74'&/+*#"$'7#0&3*#/3#E/%+*#('#6"0%(%5A9#T'3@#G3%#(%*0/*'+5#(N3+#T9:9V9#
+NA$/&3'6/+5#S"E"%*#"35"+5#G3'#&'*#(A5'+5'36*#(3#D6'$'5#('#06"5%7%'+#/3#('#5'74+%7%'+9#
!N"*7'+*%/+ # ('* # (%0&gEA* # (3 # T9:9V9 # *N"66x5' # 8A+A6"&'E'+5 # "3@ # 0/*5'* # (' # 74';#
(N"5'&%'6? # &'* #06"5%7%'+* # 5'6E%+'+5 # &'36* #7"66%16'* #7/EE'#7"(6'* # 5'74+%G3'*? #'5 # &'*#
5'74+%7%'+*#;%+%**'+5#K#('*#0/*5'*#K#6'*0/+*"D%&%5A*#7/EE'#74';*#('#D36'"3@#(NA53('*#
/3#(N"5'&%'6*#('#06/5/5i0"8'?##74';*#('#06/(375%/+#[6'*0/+*"D&'#('#5/3*#&'*#"5'&%'6*#('#
&N'+56'06%*'_#/3#(%6'75'36*#(N3*%+'9

 dd



V/36 # &'* # 5'74+%7%'+* # D6'$'5A*? # %& # '*5 # 0/**%D&' # (' # 0/36*3%$6' # ('* # A53('*#
(N%+8A+%'36 # K # &N>+*5%535 # (' # T46/+/EA56%' # (' # )'*"+,/+9 # T'55' # ;/6E"5%/+ # (/++'#
(%6'75'E'+5 # "771* # K # ('* # 0/*5'* # (' # 7"(6'*9 # L36 # &' # 5'66"%+? # +/3* # 6'56/3$/+* # 7'*#
06/;'**%/++'&*#*365/35#("+*#&'*#&"D/6"5/%6'*#('#6'74'674'#'5#7'+56'*#5'74+%G3'*#/̃#%&*#
/7730'+5 # ('* # 0/*5'* # K # 6'*0/+*"D%&%5A9 # !" # E"S/6%5A # /+5 # *3%$% # 3+' # ;/6E"5%/+#
(N4/6&/8'6%'#'5#+/+#('#EA7"+%G3'#"$"+5#(N"77A('6#K#&N%+*5%535#('#746/+/EA56%'9#>&#;"%5#
+/5'6#A8"&'E'+5#G3'#&'*#';;'75%;*#('##&"#;/6E"5%/+#(NA&1$'*¥%+8A+%'36*#/+5#&/+85'E0*#
A5A#'@56xE'E'+5#6A(3%5*?#"$'7#'+$%6/+#('3@#%+8A+%'36*#;/6EA*#74"G3'#"++A'#"$"+5#&"#
*'7/+('#83'66'#E/+(%"&'?#03%*#S3*G3NK#3+'#(%Z"%+'#'+56'#&'*#"++A'*# OhP#'5# OXP9##

####
!"#;/6E"5%/+#*0A7%"&%*A'#'*5#&'#E/i'+#(N"77A('6#"3#E/+('#4/6&/8'6#'+#5"+5#G3'#

5'74+%7%'+#4/6&/8'6#/3#EA7"+%7%'+9 #U"+*#3+#*i*51E'#G3%#6'0/*'? #7/EE'#+/3*#&'#
(AE/+56'6/+*#0"6#&"#*3%5'?#*36#3+'#H#/68"+%*"5%/+#06/;'**%/++'&&'#(3#56"$"%&#I Xm?#7'*#
(A5'+5'36* # ('* # *"$/%6* # '5 # *"$/%6¥;"%6' # 5'74+%G3'* # */+5 # ('* # "75'36* # '**'+5%'&*9 # >&*#
/7730'+5#&'*#E'%&&'36'*#0/*%5%/+*#"3#*'%+#(3#*i*51E'9#V/365"+5?#+/3*#$'66/+*#G3'#
E"&86A # &NAG3%$"&'+7' # ('* # +%$'"3@ # (' # ;/6E"5%/+ # '+56' # &'* # 4/6&/8'6* # '5 # &'*#
EA7"+%7%'+*?#5/3*#+'#S/3%**'+5#0"*#('#&"#ExE'#6'7/++"%**"+7'?#7/EE'#&'#&"%**'#(ASK#
*300/*'6#&"#(%*5%+75%/+#;"%5'#(1*#&N'+56A'#'+#7'+56'#('#;/6E"5%/+#'+56'#&'*#A&1$'*#(N#
4/6&/8'6%'#'5#7'3@#('#EA7"+%G3'9##

:%+*%#&"#;"D6%7"5%/+#4/6&/816'#D%*/+5%+'#6'0/*'#'**'+5%'&&'E'+5#*36#3+'#E"%+¥
(NF3$6' # G3"&%;%A'9 # M&&' # '*5 # +A"+E/%+* # 56%D35"%6' # (N3+ # 0'6*/++'& # +/+ # G3"&%;%A?#
'**'+5%'&&'E'+5 # ;AE%+%+? # G3% # 6'06A*'+5' # &" # E"S/6%5A # (' # &" # 0/03&"5%/+ # 4/6&/816'#
D%*/+5%+'#('*#"++A'*# OmP9#L%#7'55'#0/03&"5%/+#+'#(A5%'+5#0"*#('#&%7'+7'#*0A7%;%G3'?#
'&&'#'*5#+A"+E/%+*#6'7635A'#*'&/+#7'65"%+*#76%516'*9#T'*#76%516'*?#*N%&*#+'#*/+5#0"*#5/3*#
7&"%6'E'+5#A+/+7A*? #*'#&%*'+5#("+*#&"#*%E%&"6%5A#('*#(A5'6E%+"+5*#*/7%"3@#('#7'55'#
0/03&"5%/+9#####

 Xm# qn]o:>cM? # :9? # UM # TnLqMo? # J9? # V>Ts:]!q? # R9¥ #  OOf? # H#d4+'"> ! 6# ! *1$'1-1@'# ! 6)!
"4+<+'-C)I? OOf?#)63@'&&'*?#U'#)/'7v#]+%$'6*%5A9#hOm#0"8'*9

 dl



e9e9e9#U'3@%1E'#7"+"&#('#6'7635'E'+5#Y#&'#E"674A#8A+A6"&#(3#56"$"%&

:C:C:C¥C !D#!,#4*1&&#- !&1&!()+-'3'> ! P !6#* ! 3#55#* !,1)4 ! -#* !,1*"#* !671)<4'#4* !
*,>$'+-'*>*

U"+*#&'*#"++A'*# OmP?#&'*#'+56'06%*'*#4/6&/816'*#D%*/+5%+'*#*/+5#+/ED6'3*'*#
'5#;/65'E'+5#EA7"+%*A'*?#7'#G3%#'@0&%G3'#G3'#&"#E"S/6%5A#('#&"#0/03&"5%/+#4/6&/816'#
&/7"&'#*/%5#7/E0/*A'#('#0'6*/++'&#+/+#G3"&%;%A#['+$%6/+#fPQ_9#V"65"+5#(3#06%+7%0'#
G3' # &' # 56"$"%& # 6A*'6$A # K # 7'55' # ;6"+8' # (' # &" # 06/;'**%/+ # +' # ('E"+(' # 0"* # ('#
G3"&%;%7"5%/+* #*0A7%;%G3'*? #/+#0/366"%5 #76/%6' #G3'# &" # *0416' #4/6&/816'# 6'7635' #*/+#
0'6*/++'&#+/+#G3"&%;%A#*36#&'#E"674A#(3#56"$"%&#8A+A6"&#*"+*#(A;%+%6#(N"556%D35*#*56%75*9#
>& #'*5 #$6"% #G3'#("+*#&'*# 5'@5'*? #618&'E'+5* #'5 #"356'*#7/+$'+5%/+*? # %& #+N'*5 #;"%5 #A5"5#
(N"373+ # 76%516' # (' # *A&'75%/+ # *0A7%;%G3' # 0/36 # "77A('6 # "3@ # 0/*5'* # (N/3$6%'6*#
*0A7%"&%*A*9#V/365"+5?#'+#"&&"+5#K#&"#6'+7/+56'#('#7'55'#7"5A8/6%'#('#&"#0/03&"5%/+?#/+#
+'#0'35#G3'#7/+*5"5'6#G3'#&'*#%+(%$%(3*#G3%#&"#7/E0/*'+5#0"65"8'+5#('#+/ED6'3@#
0/%+5*#7/EE3+*#'+#5'6E'*#('#(A5'6E%+"+5*#*/7%"3@9

+W!X#$4)"#5#&"!6#*!1)<4'94#*!#&!%14-1@#4'#!!

!"#0/03&"5%/+#('*#/3$6%'6*#*0A7%"&%*A*#('# &N%+(3*56%'#4/6&/816'#D%*/+5%+'#'*5#
'@7&3*%$'E'+5#;AE%+%+'9#c/3*#+N"$/+*#6'+7/+56A#+%#'+5'+(3#0"6&'6#(N"373+#/3$6%'6#
*0A7%"&%*A#E"*73&%+9#M+*3%5'?#7N'*5#3+'#0/03&"5%/+#561*#0'3#(%0&gEA'#G3%#'+56'#561*#5g5#
("+*#&'#E/+('#(3#56"$"%&?#K#&N‘8'#('# h#/3# m#"+*9#M+;%+#7N'*5#3+'#0/03&"5%/+#%**3'#('#
E%&%'3@#E/('*5'*9

 !f!¥^!+&*2!5#*!,+4#&"*!5;1&"!6'"!P! !")!<+*!+)!.1)-1"2!'-!3+)"!()#!")!4+59&#* !
"+!,+N#!`V!o&!>"+'"!.#+)$1),!6;#&3+&"*2!'-!3+--+'"!();1&!+'--#!"4+<+'--#4!,1)4 !
+'6#4!-#*!,+4#&"*2!$;>"+'"!$155#!F+C!J1'!8;+'!61&&>!5+!,+N#!8)*();/!$#!()#!8# !

 dh



5#!5+4'#C!`!
Uo)<4'94#!*,>$'+-'*>#W!

)%'+#G3'#7'*#76%516'*#+'#7/+*5%53'+5#0"*#('*#7/+(%5%/+*#'@0&%7%5'*#(N"771*#"3#
EA5%'6?#%&#*N"8%5#D%'+#(N3+'#6A83&"5%/+#5"7%5'#('#&N"771*#"3@#0/*5'*#+/+#G3"&%;%A*#G3%#*'#
S3*5%;%'#0"6#3+'#64A5/6%G3'#*'&/+#&"G3'&&'# &'*#H#G3"&%5A*#+"536'&&'*#I#('#7'*#S'3+'*#
;%&&'* # &'* # 6'+(6"%'+5 # "05'* # K # ';;'753'6 # &'* # 5‘74'* #(' #06A7%*%/+ # 7/66'*0/+("+5 # "3@#
0/*5'*#(Nn9L9

#######U'#5/35#5'E0*?#&'*#;'EE'*#/+5#/7730A#3+#6g&'#%E0/65"+5#E"%*#0'3#6'7/++3#
("+*#&"#;%&%16'#4/6&/816'9#:061*#"$/%6#*'7/+(A#&'36*#E"6%*#("+*#&'*#"5'&%'6*#"65%*"+"3@#
(36"+5#&'#<><'#'5#&'#(AD35#(3#<<'#*%17&'?#'&&'*#/+5#'+$"4%#&'*#E"+3;"7536'*#E/('6+'*#
K#&"#6'74'674'#('#0'6*/++'&#+/+#G3"&%;%A9#!C"00"6%5%/+#(C3+'#E"%+¥(CF3$6'#;AE%+%+'#
("+*#&'*#'+56'06%*'*#4/6&/816'*#7/66'*0/+(#"3#E/3$'E'+5#8&/D"&#('#76/%**"+7'#('#
&C'E0&/%#;AE%+%+#'5#('#*"&"6%*"5%/+#('*#;'EE'*#(1*#&'#E%&%'3#(3#<<'#*%17&'9

:3#(AD35#(3#<<'#*%17&'?#7/EE'#("+*#&"#0&30"65#('*#%+(3*56%'*#('#06/(375%/+?#
&C4/6&/8'6%'#35%&%*'#(C"D/6(#&'*#;'EE'*#H#$155#!)&#! !+45>#!6#!4>*#4<#!`!$;#*"=/=
6'4#!$155#!)&!<1-+&" !6#!5+'&=6;[)<4#!,4>$+'4#!+,,#->!/!"4+<+'--#4 !,#&6+&" ! -#* !
,>4'16#* !6;#L,+&*'1& !>$1&15'()# !#" ! 6# !,>&)4'# ! 6# !5+'&=6;[)<4#2 ! #L,)-*>#* !6) !
5+4$%>!6)!"4+<+'-!6+&*!-#*!515#&"*!6#!$4'*#!#"!6#!$%H5+@##I XX9#M&&'*#6'E0&"7'+5#
+/5"EE'+5 # &'* # 4/EE'* # '+ # 0A6%/(' # (' # 83'66'? # "&/6* # G3' # 7'65"%+'* # '+56'06%*'*#
4/6&/816'*#*/+5#"E'+A'*#K#06/(3%6'#('#&C"6E'E'+59#!'*#;'EE'*#6'06'++'+5#'+*3%5'#
&'36*#"75%$%5A*#(/E'*5%G3'*#&/6*G3'#&'*#4/EE'*#6'$%'++'+5#(3#;6/+5#'5#6'06'++'+5#&"#
06/(375%/+#('#E/+56'*9

TC'*5 # K # 0"65%6 # ('* # "++A'* #  OhP # G3' # &C"75%$%5A # ('* # ;'EE'* # *C"776/`5#
7/+*%(A6"D&'E'+5#'5#*'#56"+*;/6E'?#&'*#0A6%/('*#(C"75%$%5A#*"&"6%A'#%+5'66/E03'*#0"6#
&'* # +"%**"+7'* # '5 # &CA(37"5%/+ # ('* # '+;"+5* # &"%**"+5 # 0&"7' # K # ('* # 56"S'75/%6'*#
06/;'**%/++'&&'* # 7/+5%+3'*9 # !" # ;AE%+%*"5%/+ # (3 # *"&"6%"5 # ("+* # &' # *i*51E' # ('#
06/(375%/+ # D%*/+5%+ # *C"77A&16' # "$'7 # &" # EA7"+%*"5%/+ # (' # &" # 06/(375%/+ # ("+* # ('*#
*5637536'* # "+7%'++'* # 7/EE' # !%0? # '5 # "$'7 # &C"00"6%5%/+ # (' # +/3$'&&'* # *5637536'*#
 XX J:o]:c>?#J9?#H#d4+<+'-!#"!#5,-1'!6#*!3#55#*#I?#V"6%*?#!"#UA7/3$'65'?#ePPd9# e #0"8'*9

 dm



/68"+%*A'*#*36#&'#E/(1&'#5"i&/6%'+?#"$'7#3+'#0"67'&&%*"5%/+#('*#5‘74'*#'@56xE'E'+5#
0/3**A'? #7/EE'#{'&5/+¥q%E'@? #G3% #35%&%*' #3+' #;/65' #E"%+¥(CF3$6' #0'3#G3"&%;%A'#
0/36#&"#;"D6%7"5%/+#('#7/E0/*"+5*#'5#&'#E/+5"8'#'+#*A6%'#('*#E/+56'*#D"*#('#8"EE'9

!'*#D'*/%+*#A7/+/E%G3'*#('#7'*#;"E%&&'*#7/¡+7%('+5#"$'7#&'*#D'*/%+*#A+/6E'*#
('#56"$"%&&'36*?#'5#*365/35#('#56"$"%&&'3*'*#+/+#G3"&%;%A'*?#+A7'**"%6'*#"3@#+/3$'&&'*#
EA54/('* # (' # ;"D6%7"5%/+ # ("+* # &'* # '+56'06%*'* # 4/6&/816'* # D%*/+5%+'* # E/('6+'*9#
T'65"%+'* # '+56'06%*'*? # 7/+*7%'+5'* # (' # &" # E"%+¥(CF3$6' # (%*0/+%D&' # ("+* # &'*#
7"E0"8+'*?#E'55'+5#'+#0&"7'#3+#*i*51E'#('#6'7635'E'+5#'5#('#56"+*0/65*#'+#7/EE3+#
86"53%5*#G3%#';;'753'+5#&'#6"E"**"8'#('*#/3$6%'6*#'5#/3$6%16'*#S3*G3'#("+*#&'*#Z/+'*#
636"&'*#;6"+7¥7/E5/%*'*#&'*#0&3*#6'73&A'*9#V"6#7'#D%"%*?#&'*#S'3+'*#$%&&"8'/%*'*#/+5#
0/36#&"#06'E%16'#;/%*#&"#0/**%D%&%5A#('#56"$"%&&'6?#E"&86A#&C"D*'+7'#('#;/6E"5%/+#'5#&"#
(%*5"+7'#8A/86"04%G3'#G3%#&'*#*A0"6"%5#"30"6"$"+5#(3#56"$"%&#%+(3*56%'&9

 !M&!$#!"#5,*!-/!'-!N!+<+'"!-#*!$+4*!@4+")'"*2!'-*!3+'*+'#&"!"1)*!-#*!+-#&"1)4*!6# !
E#*+&F1&2!'-*!+--+'#&"!5O5#!-1'&2!8)*();/!BH-#2!#&<'41&!g_!{5!/!-+!41&6#C!J1' !
8;%+.'"+'*!/!J144#2!8#!,4#&+'*!-#!$+42!$;>"+'"!)&!*+$4>!+<+&"+@#!,+4$#!()#!/!¥^ !
+&*!1&!&;+!,+*!-#!,#45'*V!S;>"+'"!'5,14"+&"!()+&6!5O5#!-#!"4+&*,14"C!`
Uo)<4'94#!*,>$'+-'*>#W

 !̃#-"1& ! $;>"+'" !5+ !,4#5'94# !.1'"#2 !5+'* !,1)4()1' ! '- ! N ! + ! #) !.#+)$1), !6# !
51&6#!n!S;#*"!,+4$#!();'-!N!+<+'"!-#*!$+4*!@4+")'"*C!a-*!<#&+'#&"!6#!E+)5#=-#*=
B+5#*2 ! 6# !S->41&2 ! 6# !q+)"#=T+H&#2 ! '-* ! <#&+'#&" ! 6# ! -1'& ! -#* ! @#&*C !J1' ! / !
-;>,1()#!5#*!,+4#&"*!%+.'"+'#&"!J+4&+N2!#"!.'#&!8;+--+'*!+)!.1)-1"!#&!$+42!8# !
-;+'!,4'*!-1&@"#5,*!-#!$+42!$155#!8;+<+'*!,+*!-#!,#45'*C!`!
Uo)<4'94#!*,>$'+-'*>#W

!" #*"&"6%*"5%/+ #E"**%$' #('* # ;'EE'* #("+* # &C%+(3*56%' # 7/66'*0/+( #(/+7 #K # &"#
(AG3"&%;%7"5%/+#(3#EA5%'6#(C4/6&/8'6#'5#K#&CAE'68'+7'#('#0/*5'*#/̃#&'*#5‘74'*#*/+5#
*%E0&%;%A'* # K # &C'@56xE' # 0/36 # 0'6E'556' # &" # ;"D6%7"5%/+ # ('* # E/+56'* # '+ # *A6%'?#
+/5"EE'+5#0"6#&'#D%"%*#('*#74"`+'*#('#E/+5"8'9#!'*#;'EE'*#*/+5#"&/6*#7"+5/++A'*#K#

 dX



('*#5‘74'*#%+86"5'*#'5#(AG3"&%;%A'*?#5'+("+7'#8A+A6"&'#("+*#&C%+(3*56%'#('#06/(375%/+?#
7/EE'#&'#;"%5#6'E"6G3'6#J%74'&#='66'5#("+*#H#!'#56"$"%&#/3$6%'6#Y#H#D#*!1)<4'94#*!
()'!$1&*"'")#&"!-+!5+814'">!6#*!1)<4'#4*!"4+<+'--+&"!*)4!$%+b&#!*1&"!,+4"'$)-'94#5#&" !
*)44#,4>*#&">#* !6+&* ! -#* ! "4+<+)L ! 4>,>"'"'3*2 ! ,+N>* !+) ! 4#&6#5#&" ! UVWC !M--#* ! *1&" !
$1&3'&>#* ! 6+&* ! 6#* ! "4+<+)L ! ,>&'.-#*2 ! $#)L ! 6#* ! 6>,#&*#* ! 4>,>"'"'<#* ! / ! $N$-# !
$1)4"C#I Xf9#!'*#5‘74'*#('*#n9L9#7/+*%*5'+5#8A+A6"&'E'+5#"3#+'55/i"8'?#"3#7/+56g&'#
$%*3'&#/3#K#&"#0/*'#(C3+#A&AE'+5#*0A7%;%G3'#(3#E/3$'E'+5?#G3%#*'#7/+*563%5#"%+*%#"3#
;%& #('*#"S/35*#*377'**%;* #('#7/E0/*"+5*?#*36#74"`+'*#("+*#7'65"%+'*#*5637536'*? #/3#
0/*5'#0"6#0/*5'#&/6*G3'#&'*#'+56'06%*'*#+'#*/+5#0"*#(/5A'*#('#&%8+'*#('#;"D6%7"5%/+#
EA7"+%*A'*9

 !y)+&6! 8# !*)'* !+44'<>#2 ! 8;>"+'* !/ ! -+ !$%+b&#2 !<1)*! *+<#A !$# !()#! 8# ! 3+'*+'*!n!
u;#**)N+'*!-#*!51&"4#*!,1)4!();'-!&;N!+'"!,+*!6#!"4+$#*!6#!61'@"*2!<1'-/!$#!()#!8# !
3+'*+'* ! "1)"# ! -+ ! 81)4&>#!w ! S;>"+'" ! 4>,>"'"'32 ! $;>"+'" ! 51& ! ,4#5'#4 ! .1)-1"V !
D;%144#)4!w!M**)N#4!6#*!51&"4#*!%)'"!%#)4#*!,+4!81)4V!u;#&!+'!<)!6>3'-#4!#&"4# !
5#*!5+'&*!6#*!51&"4#*!w!`
Uo)<4'94#!*,>$'+-'*>#W

 !a-!N!+<+'"!-#!51)<#5#&"!.4)"2!$155#!F+2!'-!,+**+'"!*)4!-+!$%+b&#2!+-14*!)&# !
3'--#!,1*+'"!-#!$+64+&2!)&#!+)"4#!-#*!+'@)'--#*2!+,49*!)&#!+)"4#!5#""+'"!-+!.1'"#C !
UCCCW!f-14*!#--#!5#""+'"!-#!4#51&"1'4!+<#$!)&!"1)4&#<'*2!+,49*!#--#!4#5#""+'"!-# !
51)<#5#&"!*)4!-+!$%+b&#!)&#!+)"4#!3'--#!5#""+'"!-+!,1"#&$#!+)!31&6V!`
Uo)<4'94#!*,>$'+-'*>#W
#
:&/6* #ExE' #G3' # &'* # "75'* #(' # 56"$"%& #('* #n9L9 # */+5 # 561* # *0A7%"&%*A* # '5 # 561*#

E%+35%'3@? # &" #G3'*5%/+ #G3% # *' #0/*'#'*5 # &" # *3%$"+5'# Y #7/EE'+5#"006'++'+5¥'&&'* #K#
E"`56%*'6 #7'* #8'*5'* # '5 #0/36G3/% # 7'* # *"$/%6¥;"%6' #+' # */+5¥%&* #0"* # 6'7/++3* #0"6 # &"#
06/;'**%/+#j# #V/36#i#6A0/+(6'? # %& #'*5 #+A7'**"%6'#(N"+"&i*'6#0"6#G3'&#06/7'**3*#('#
*/7%"&%*"5%/+#&'*#/3$6%16'*#0"**'+5#0/36#"77A('6#K#7'*#0/*5'*9

 Xf =MooMq?#J9?#H#D#!"4+<+'-!1)<4'#4#I?#/0#7%59
 df



.W!T1$'+-'*+"'1&!#"!,4151"'1&
#
U"+*#&"#*0416'#4/6&/816'?#7/EE'#("+*#(N"356'*#%+(3*56%'*#('#06/(375%/+?#%&#'*5#

;"%5 # 3+ # 3*"8' # 0"65%73&%'6 # (' # &" # E"%+¥(CF3$6' # ;AE%+%+'9 # T'5 # 3*"8' # '*5 # "+"&i*A#
+/5"EE'+5 # ("+* # &'* # 56"$"3@ # (' # J"('&'%+' # z3%&D'65 XO9 # M&&' # (AE/+56' # 0"6 # G3'&#
06/7'**3*#&"#(%;;A6'+7%"5%/+#*'@3A'#('*#0/*5'*#('#56"$"%&#0"65%7%0'#K#&"#+A8"5%/+#('*#
G3"&%;%7"5%/+* # ;AE%+%+'*9 # UC"061* # &C"35'36? # &'* # 'E0&/i'36* # 6'016'6"%'+5 # &'*#
7/E0A5'+7'*#G3'#&'*#;'EE'*#/+5#"7G3%*'*#("+*#&" #*0416'#;"E%&%"&' #0"6# &'# 56"$"%&#
(/E'*5%G3'9 # T'* # 7/E0A5'+7'* # 5i0%G3'E'+5 # ;AE%+%+'* # G3' # *'6"%'+5 # &"#('@5A6%5A?#
&"#E%+35%' # /3 # '+7/6' # &" # 6"0%(%5A#*'6"%'+5 # 35%&%*A'* # E"%* # +%A'* # 0"67' # G3' # 0'+*A'*#
7/EE' # ('* # G3"&%5A* # H#+"536'&&'*#I9 # V/36 # J9 # z3%&D'65? # H#D# ! "4+<+'- ! '&6)*"4'#- !
#5,4)&"# ! #" ! '5,14"# ! *+&* ! -#* ! 4#$1&&+b"4# ! $#* ! *+<1'4=3+'4#C ! f'&*' ! *;1,94# ! )& !
,41$#**)* ! 6# ! 6><+-14'*+"'1& ! *1$'+-# ! 6) ! "4+<+'- ! 3>5'&'& ! ()# ! .#+)$1), ! &155#&" !
 !6>()+-'3'$+"'1&!`C ! UVW !£:%+*%⁄ #D+!6'<'*'1&!*#L)#--# !6)! "4+<+'- !*;+,,)'#!*)4!)&# !
+,,4>%#&*'1& ! >-+4@'# ! 6) ! $1&$#," ! 6# ! "4+<+'- ! ()' ! #&@-1.# ! -# ! ,413#**'1&&#- ! #" ! -# !
615#*"'()#C#I fP9#!"#6A0"65%5%/+#%+A8"&'#('*#5‘74'*#("+*#&"#;"E%&&'#0"65%7%0'6"%5#(/+7#
;/65'E'+5#K#&"#06/(375%/+#('*#%+A8"&%5A*#06/;'**%/++'&&'*#'+56'#4/EE'*#'5#;'EE'*9

n6? # 7'55' # "+"&i*' # +' # *"36"%5 # x56' # *3;;%*"+5' # 0/36 # 7/E06'+(6' # &" # (%$%*%/+#
*'@3'&&'#(3#56"$"%&#'+#4/6&/8'6%'9#M+#';;'5?#&'*#G3"&%5A*#;AE%+%+'*#(%5'*#H#+"536'&&'*#I#
G3%#&A8%5%E'6"%'+5#&"#6A0"65%5%/+#('*#0/*5'*#('#56"$"%&#'+#;/+75%/+#(3#*'@'#*/+5#&'*#
ExE'*#G3'# &'*#G3"&%5A*#6'G3%*'*#0/36#x56'#3+#H#D/+#I#4/6&/8'6#G3"&%;%A9 #J%+35%'?#
('@5A6%5A?#0"5%'+7'#*/+5#('*#$'653*#(/+5#+'#0/366"%5#*'#0"**'6#3+#/3$6%'6#G3"&%;%A#('#
&C4/6&/8'6%'9#T/EE'+5#(1*#&/6*#7/E06'+(6'#&"#6A0"65%5%/+#('*#5‘74'*#'5#&"#(%*5%+75%/+#
G3% # '@%*5' # '+56' # &'* # /3$6%16'* # *0A7%"&%*A'* # '5 # &'* # "75'36* # G3"&%;%A* # (' # &C%+(3*56%'#
4/6&/816'#j

!"#6A0/+*'#6A*%('#"3#7F36#('#&C3+%$'6*#06/;'**%/++'&#0&3*#G3'#("+*#&"#*0416'#
(/E'*5%G3'9#!'#E"674A#(3#56"$"%&#4/6&/8'6#'5#&C'+56'06%*'#*/+5#&'*#06/(375'36*#('*#
%+A8"&%5A*#4/EE'*#r#;'EE'*#"3#56"$"%&9#M+#+/3*#%+*0%6"+5#('*#56"$"3@#('##J"68"6'5#

 XO z]>!)Moq?#J9?#H#D#*!31&$"'1&*!6#*!3#55#*!6+&*!-7'&6)*"4'##I?#J/35/+?# Omm9#dOd#0"8'*9
 fP >D%(9

 dO



J"63"+% f ?#+/3*#7/+*%(A6/+*#G3N%&#'*5#+A7'**"%6'#(C"+"&i*'6#&"#7/+*56375%/+#*/7%"&'#
('#&"#H#G3"&%;%7"5%/+#I#4/6&/816'#0/36#7/E06'+(6'#&"#6A0"65%5%/+#*'@3A'#('*#0/*5'*#('#
56"$"%&9##

U"+*#&"#*0416'#4/6&/816'? #*% # &'# 56"$"%& #K# &"#74"`+'#6A*'6$A#"3@#;'EE'*#;"%5#
"00'&#"3@#ExE'*#G3"&%5A*#G3'#7'&&'*#G3'#(A$'&/00'+5#&'*#4/6&/8'6*#G3"&%;%A*?#'&&'*#
(%;;16'+5#0"6#&'36*#E/('*#(C"7G3%*%5%/+9#M+#0'+*"+5#&'*#7"0"7%5A*#;AE%+%+'*#('#56"$"%&#
7/EE' # ('* # G3"&%5A* # +"536'&&'*? # "7G3%*'* # ("+* # &" # *0416' # (/E'*5%G3'? # &' # E%&%'3#
06/;'**%/++'&#&'*#+%'#7/EE'#$A6%5"D&'*#H#G3"&%;%7"5%/+*#06/;'**%/++'&&'*#I?#7'#G3%#0"6#
&K¥ExE'#&A8%5%E'#&'36#6AE3+A6"5%/+#E%+%E"&'9

n6?#*%#&'*#4/EE'*#0/**1('+5#&'*#ExE'*#G3"&%5A*#"3#56"$"%&#G3'#&'*#;'EE'*?#
03%*G3C%&*#*/+5#4/EE'*#%&*#+C/+5#0"*#(A$'&/00A#+"536'&&'E'+5#7'*#7/E0A5'+7'*#E"%*#
&'*#/+5#"7G3%*'*#"3#7/36*#('#&'36#;/6E"5%/+#%+*5%535%/++'&&'#'+#A7/&'#(C4/6&/8'6%'9#V"6#
/00/*%5%/+?#&'*#;'EE'*#*/+5#;/6EA'*#H#*36#&'#5"*#I#'+#G3'&G3'*#S/36*?#("+*#&'#D35#('#
E"`56%*'6#G3'&G3'*#H#5/36*#('#E"%+#I#0/36#;"%6'#;"7'#"3@#7"('+7'*#0&3*#G3'#0/36#
"7G3A6%6#('#*/&%('*#7/E0A5'+7'*#06/;'**%/++'&&'*9

 !u;+'!3+'"!5+!3145+"'1&!6'4#$"#5#&"!6+&*!-;#&"4#,4'*#C!y)+&6!8#!*)'*!+44'<># !
'-*!5;1&"!3145>#!"1)"!6#!*)'"#2 !'-*!+,,#-+'#&"!F+!-#! !"4+'&'&@!`C!f-14*!F+!*# !
,+**+'"!6+&*!)&#!,#"'"#!*+--#2!#"!+,49*2!+)**'"H"!();'-*!<1N+'#&"!()#!$;>"+'"!.1&2 !
'-*!&1)*!5#""+'#&"!6'4#$"#5#&"!*)4!$%+b&#C!f-14*!51'!8#!*)'*!4#*">#!)&#!81)4&># !
#"!6#5'#!#"!8#!*)'*!,+4"'#!/!-+!$%+b&#!8)*"#!+,49*C!`!
Uo)<4'94#!*,>$'+-'*>#W

!" # 6'E"6G3' # G3' #=%$%"+' # >*"ED'65¥^"E"5% # ;"%5 # ("+* # &" # 7"(6' # (' # *" # 541*'#
7/66/D/6'#&"#(A06A7%"5%/+#(3#56"$"%&#;AE%+%+#;"35'#('#;/6E"5%/+#%+*5%535%/++"&%*A'#Y#H##
.'#&!();'-!N!+'"!6#*!$1),*!6#!5+'&!,-)*!1)!51'&*!6'33'$'-#*!/!+""4+,#42!'-*!6#5+&6#&" !
+)!5+L'5)5!)&#!,>4'16#!6;+6+,"+"'1&!U1&!&#!,#)"!,+*!,+4-#4 !6;+,,4#&"'**+@#W!6# !
6#)L!/!()+"4#!*#5+'&#*C!`¥K:9
 f J:o]:c>?#J9?#H#d4+<+'-!#"!#5,-1'!6#*!3#55#*#I?#/0#7%59
 fe >L:J)Moq¥^:J:q>?#=9?#H#D7'&6)*"4'#!%14-1@94#!6+&*!-+!4>@'1&!6#!E#*+&F1&!P!>")6#!

*1$'1-1@'()#!I??/0#7%59
 lP



c/3* # 0/3$/+* # (/+7 # 0"6&'6 # (C3+' # H#$1&*"4)$"'1& ! *1$'+-# ! *#L)># ! 6# ! -+ !
()+-'3'$+"'1&#I fd#G3%#&A8%5%E'#&'*#(%*5%+75%/+*#4/EE'*#r#;'EE'*#"3#*'%+#('#&"#*0416'#
4/6&/816'9 # !'* # 4/EE'* # */+5 # ;/6EA* # '+ # %+*5%535%/+? # '5 # "7G3%16'+5 # ('* # *"$/%6* # '5#
*"$/%6¥;"%6'#6'7/++3*?#"&/6*#G3'#&'*#;'EE'*#*/+5#;/6EA'*#*36#&'#5"*?#'5#03%*'+5#("+*#
('* #G3"&%5A* #(%5'* #H#+"536'&&'*#I9 #T'55' # ;/6E'#(' #*/7%"&%*"5%/+#+' #$"&/6%*' #0"* # &'*#
/3$6%16'*#'5#+'#&'36#0'6E'5#8316'#(NA$/&3'6#("+*#&'#*i*51E'#4/6&/8'6#D%*/+5%+9#M&&'*#
*/+5 # &'* # 0'5%5'*¥E"%+* # (' # &N%+(3*56%' # &/7"&'? # "3 # 0&3* # D"* # (' # &" # 4%A6"674%'#
06/;'**%/++'&&'9#M&&'*#/+5#561*#0'3#('#E"68'*#('#E"+F3$6'#("+*#&N'@'67%7'#7/+76'5#('#
&'36#56"$"%&#+N/+5#G3"*%E'+5#"373+'# #0/**%D%&%5A#(NA$/&35%/+#('#7"66%16'#"3#7/36*#('#
&'36#$%'#06/;'**%/++'&&'9

T'55'#0/*%5%/+#("+*#&'#*i*51E'#;"$/6%*'#K#&"#;/%*#&N"(4A*%/+#('*#/3$6%16'*#K#&"#
73&536'#7/&&'75%$'#4/6&/816'#E"%*#"3**%#K#('*#$"&'36*#06/06'*#K#&"#73&536'#/3$6%16'9#
R%16'* # (' #0"65%7%0'6 # K # &" # ;"D6%7"5%/+ #('* #E/+56'*? # '&&'* # *' # *'+5'+5 # "00"65'+%6 # "3#
7/&&'75%;#4/6&/8'6?#ExE'#*%#'&&'*#*/+5#7/+*7%'+5'*#(3#0'3#('#6'7/++"%**"+7'#G3'#&'36#
7/+;16'#&'36#*5"5359#M&&'*#*/+5#561*#"55"74A'*#K#&"#E"6G3'#('#E/+56'#0/36#&"G3'&&'#'&&'*#
'@'67'+5?#*/+5#;%16'*#(NF3$6'6#0/36#3+'#%+(3*56%'#"3**%#06'*5%8%'3*'#G3'#&N4/6&/8'6%'?#
;%16'*#A8"&'E'+5#('#0"65%7%0'6#"3#6"i/++'E'+5#('#&"#$%&&'#('#)'*"+,/+#0"6#&'#D%"%*#
('*#E/+56'*#G3N'&&'*#06/(3%*'+59#J"%*#0/36#";;6/+5'6#&'#G3/5%(%'+#'5#&'*#(%;;%73&5A*#
&%A* # K # &N3+%$'6* # %+(3*56%'& # '&&'* # 03%*'+5 # 0&35g5 # ("+* # &'* # 6'**/367'* # (' # &" # 73&536'#
/3$6%16'9#!'*#"65*#(N"ED%"+7'?#&"#7"E"6"('6%'?#&N'+56"%('#*/+5#('*#A&AE'+5*#'**'+5%'&*#
(' # &N%('+5%5A # ('* #/3$6%16'* # *0A7%"&%*A'*9 #U' #ExE' # &C"00/65 # A7/+/E%G3' #G3' # &'36#
56"$"%& # &'36 # 06/736' # '*5 # /E+%06A*'+5 # ("+* # &'* # '+56'5%'+*9 # >& # *N"8%5 # (N3+' # 6"%*/+#
%E0/65"+5'#(C%+$'*5%**'E'+5#("+*#&'#56"$"%&?#*365/35#&/6*G3'#&C'+56'06%*'#6A7/E0'+*'#
&"#06/(375%$%5A#"$'7#3+#*i*51E'#('#06%E'*#('#6'+('E'+59

 !J1'!8#!5#!3+'*+'*!,4#*()#!+)"+&"!6#!,4'5#!()#!6#!,+N#2!,+4$#!();1&!>"+'" !
,+N>!/!-+!,416)$"'1&2!61&$!1&!*#!3+'*+'"!6#!*+$4>#*!,4'5#*2!,-)*!1&!.1**+'"!,-)* !
1&!3+'*+'"!6#!,4'5#2!6#*!31'*!:___!34+&$*2!$;#*"!&1"4#!,4'5#!()'!3+'*+'" !&1"4# !
,+N#C!`
Uo)<4'94#!*,>$'+-'*>#W

 fd J:o]:c>?#J9?#H#d4+<+'-!#"!#5,-1'!6#*!3#55#*#I?#/0#7%59
 l 



:%+*% # &'* # S'3+'* # ;%&&'* # %**3'* # (' # E%&%'3@ # E/('*5'*? # */3$'+5 # 636"3@#
6'06A*'+5'+5¥'&&'*#3+'#6A*'6$'#('#E"%+¥(NF3$6'#%E0/65"+5'#0/36#&N%+(3*56%'#4/6&/816'#
(N"$"+5#76%*'9#V/36#7'55'#0/03&"5%/+?#&"#*"&"6%*"5%/+#("+*#3+'#'+56'06%*'#4/6&/816'#'*5#
3+'#"3D"%+'9 #T'&" # &'36 #0'6E'5 #(NA74"00'6 #K # &'36 #E%&%'3 #'5 #(N'+$%*"8'6 #3+#"$'+%6#
E'%&&'369#T"6#0/36#7'*#/3$6%16'*?#&"#*0416'#(/E'*5%G3'#6'*5'#3+#A&AE'+5#'**'+5%'&9#!'#
E"6%"8'?#&"#0"6'+5"&%5A?#&N"771*#K#&"#06/06%A5A#*/+5#('*#8"8'*#('#&'36#6A3**%5'#'5#('#&'36#
"*7'+*%/+#*/7%"&'9#!'36#6'$'+3#*'65#(/+7#'**'+5%'&&'E'+5#&"#*0416'#(/E'*5%G3'?#'5#
0/36#&N/D5'+%6#'&&'*#*/+5#06x5'*#K#5/&A6'6#('*#7/+(%5%/+*#('#56"$"%&#(%;;%7%&'*9

:C:C:C:C!D#!,#4*1&&#-!+65'&'*"4+"'3!#"!$155#4$'+-

+W!X#$4)"#5#&"

!'#0'6*/++'&#"(E%+%*56"5%;#'5#7/EE'67%"&#'*5#0'3#+/ED6'3@#"3#*'%+#(3#*i*51E'#
06/(375%;#D%*/+5%+#(C"$"+5#76%*'9#U"+*#&'*#0'5%5'*#'5#E/i'++'*#'+56'06%*'*?#&'#E/('#
('#8'*5%/+#6'0/*'#'@7&3*%$'E'+5#*36#&'#E/(1&'#0"56%"67"&9#!'#56"$"%&#"(E%+%*56"5%;#'5#
&"#8'*5%/+#*/+5#*/3$'+5#(A$/&3*#"3@#;'EE'*#('#&"#;"E%&&'? #A0/3*'*#/3#;%&&'*9#c'#
5/&A6"+5 # "373+' # (A&A8"5%/+? # &' # 0/3$/%6 # 6'$%'+5 # '@7&3*%$'E'+5 # "3@ # 0"56/+* # ('*#
'+56'06%*'*#'5r/3#K#&'36*#4A6%5%'6*9#>&*#7/+56g&'+5#"%+*%#0'6*/++'&&'E'+5#&N'ED"374'#'5#
&'*#56"75"5%/+*#"$'7#&"#7&%'+51&'?#'5#+'#(%*0/*'+5#+%#('#*'6$%7'*#(3#0'6*/++'&?#+%#('#
*'6$%7'*#7/EE'67%"3@#"3#*'%+#('#&'36#'+56'06%*'9#>7%#&'#6A*'"3#('#7/++"%**"+7'*#'5#&'#
D/374'#K#/6'%&&'#*/+5#&'*#E'%&&'36*#E/i'+*#0/36#"55%6'6#&"#E"%+¥(NF3$6'#'5#7/+*5%53'6#
3+'#7&%'+51&'9###

 !f,49* ! -+ ! $4'*# ! 1& ! *7#*" !5'* ! / ! 3+'4# ! 6) ! $155#4$'+-2 ! $7>"+'" ! F+ ! -+ ! @41**# !
6'33>4#&$#C ! J+'* ! $7#*" ! ()# ! -# ! 6'4#$"#)4 ! $155#4$'+- ! $%#A ! &1)* ! +<+&"2 ! '- !
"4+<+'--+'"!*#)-!#"!#&!,-)*!'-!&7+<+'"!,+*!*1&!,#45'*!6#!$1&6)'4#!w!o)'2!<1)*!#& !
4'@1-#A!+)81)467%)'!5+'*!$7>"+'"!-+!4>+-'">!w!o&!&7+--+'"!,+*!<1'4!-#*!$-'#&"*2!1& !

 le



+--+'"!3+'4#!-+!.4'&@)#!+<#$!-#*!$-'#&"*!6#!"#5,*!#&!"#5,*2!#"!1&!*#!$1&"#&"+'"!6# !
$#)L!();1&!+<+'"!6>8/2!<1'-/C!`!
UZ+"41&!67)&#!3+.4'()#!6#!$15,1*+&"*W

V"6 #7/+56' # &'* #0&3* #86/**'* # *5637536'* #4/6&/816'*? # +/5"EE'+5 # &'* # 86"+('*#
;"D6%G3'*#('#7/E0/*"+5*#'5#&'*#E"+3;"7536'*#7/EE'#!%0#'5#{'&5/+#*'#(/5'+5#(1*#&'#
&'+('E"%+ # (' # &" # *'7/+(' # 83'66' # E/+(%"&' # (N3+ # '+7"(6'E'+5 # "(E%+%*56"5%; # '5#
7/EE'67%"&9#>&#;"35#6"00'&'6#G3'#7C'*5#"$'7#&'#0&"+#J"6*4"&&#'5#&C"(4A*%/+#"3#E/(1&'#
"EA6%7"%+ # (' # 8'*5%/+ # ('* # '+56'06%*'* # G3' # &C%+(3*56%' # ;6"+,"%*' # A$/&3' # $'6* # 3+'#
+/3$'&&'#7/+7'05%/+#(3#E"+"8'E'+5?#/̃#&'#E"6v'5%+8#5%'+5#3+'#0&"7'#06A0/+(A6"+5'#
'5 # /̃ # &'* # *'6$%7'* # (N'+7"(6'E'+5 # (3 # 0'6*/++'& # '5 # &'* # *'6$%7'* # 7/EE'67%"3@#
('$%'++'+5 # (' #$A6%5"D&'* # '+S'3@ #(' #(A$'&/00'E'+59 #:# 7' #06/0/*? #!37 #)/&5"+*v%#
*/3&%8+'#Y#H#D;'&"416)$"'1&!#&!e4+&$#!6#!-;43E"+#'+8%+''6%+8##"!6)!E"+"8'E'+5!/!
-;+5>4'$+'&# ! +$$15,+@&#&" ! -#* ! $%+&@#5#&"* ! >$1&15'()#* ! ()' ! *# ! 6><#-1,,#&" !
*)4"1)" ! +)"1)4 ! 6#* ! +&&>#* ! ¥]j_ ! +<#$ ! -# ! ,-+& ! J+4*%+-- ! #" ! -#* ! 1,>4+"'1&* ! 6# !
4#*"4)$")4+"'1&!#"!6#!4#@41),#5#&"!!()'!5+4()94#&"!-#*!+&&>#*!¥]gK=¥]jp!UVW#I fl9##

!'*#0&3*#86/**'*#*5637536'*#4/6&/816'*#/+5#A8"&'E'+5#D'*/%+#(N3+#0'6*/++'&#
"(E%+%*56"5%;#%E0/65"+5?#";%+#('#8A6'6#&'*#;%+"+7'*?#&"#7/EE3+%7"5%/+?#&'#0'6*/++'&9#
!'* # 0/*5'* # "(E%+%*56"5%; # (N'@A735%/+ # */+5 # '@7&3*%$'E'+5 # ;AE%+%+*? # "&/6* # G3' # &'#
0'6*/++'&#(N'+7"(6'E'+5#'*5#E"*73&%+9#!'#0'6*/++'&#"(E%+%*56"5%;#'*5#6'7635A#*36#&'#
E"674A#(3#56"$"%&#8A+A6"&9##V/36#"77A('6#"3@#0/*5'*#"(E%+%*56"5%;*?#&'*#4/EE'*#'5#&'*#
;'EE'*#+'#(/%$'+5 #0"* #(%*0/*'6 #('* #ExE'*#"556%D35*9 #:#&N'ED"374'? # &'* # ;'EE'*#
(/%$'+5 # x56' # 5%53&"%6'* #(' #(%0&gE'* # *0A7%"&%*A* #(' # 5i0' # # 7/E05"D%&%5A? #8'*5%/+ #/3#
*'76A5"6%"59 # u3"+5 # "3@ # 4/EE'*? # %&* # +' # */+5 # 0"* # 5'+3* # (' # (A5'+%6 # 3+ # (%0&gE'#
*0A7%"&%*A9#>&*#(/%$'+5#*'3&'E'+5#"55'*5'6#(N3+#+%$'"3#(NA53('#8A+A6"&#6'&"5%$'E'+5#
A&'$A9

 fl )n!q:cL{¦? #!9? #H#D#* !$+64#* ! P ! 3145+"'1& !67)& !@41),#!*1$'+-!I? # Ofe? #V"6%*? #M(%5%/+* #('#
J%+3%59#hed#0"8'*9

 ld



.W!T1$'+-'*+"'1&!#"!,4151"'1&

!'#0'6*/++'&#"(E%+%*56"5%;#'5#7/EE'67%"&#('*#86/**'*#*5637536'*#4/6&/816'*#*'#
6A0"65%5#('#&"#*/65'#Y#('*#;'EE'*#(%0&gEA'*#'+#*'76A5"6%"5?#7/E05"D%&%5A?#8'*5%/+#*'#
74"68'+5 #('*# 5‘74'*#"(E%+%*56"5%$'*9 #M&&'*#/+5#3+#+%$'"3#)9M9V9#'5 #*/+5# %**3'*#('#
E%&%'3@#E/('*5'*#$/%6'#E/i'+*?#(3#*'75'36#36D"%+9#!'*#4/EE'*?#%**3*#('#&"#7&"**'#
E/i'++'?#*/+5#(%0&gEA*#(3#*'7/+("%6'#'5#0/**1('+5#3+#+%$'"3#G3%#*'#*%53'#'+56'#D"7#
'5#D"7#ƒ#h?#'+7/6'#G3'#("+*#+/56'#A74"+5%&&/+?#&N%+(%$%(3#G3%#"#&'#0&3*#4"35#+%$'"3#+N"#
0"*#03#5'6E%+'6#*'*#A53('*9

 !u#!5#!*)'*! !3145>!*)4!-#!"+*2!.1&!'-!3+)"!6'4#!();+<+&"!$#-+!8;+<+'*!3+'"!6#* !
>")6#*!$-+**'()#*2!8)*();+)!E+$2!$;#*"!"1)"C!J+'*!1&!,#)"!6'4#!()#!$;>"+'" !-# !
@4+"'&!#&!$#!"#5,*=-/2!&1)*!1&!&#!*;#&!4#&6+'"!,+*!$15,"#2!5+'*!5+'&"#&+&"!8# !
5#!4#&6*!$15,"#!()#!6#*!@#&*!6#!5+!@>&>4+"'1&2!'-!&;N!#&!+!,+*!"+&"!()'!-;1&" !
$#!.+$C!`!
US+64#!$155#4$'+-W!!

!'* # ;'EE'* # "771('+5 # (%6'75'E'+5 # K # ('* # 0/*5'* # "(E%+%*56"5%;*9 # V"6E% # &'*#
0'6*/++'*#6'+7/+56A'*?#&N3+'#E'5#;%+#K#*"#7"66%16'#0/36#*3%$6'#*/+#E"6%#&/6*#(N3+'#
E35"5%/+#('#0/*5'#K#V"6%*9#!N"356'#0/36*3%5#*/+#"75%$%5A#5/35#"3#&/+8#('#*"#$%'9#L"#
7"66%16' # '*5 # 6'&"5%$'E'+5 # *5"D&'9 # R%(1&' # K # &N'+56'06%*'? # '&&' # &3% # '*5 # '@56xE'E'+5#
(A$/3A'?#"%+*%#G3NK#*'*#*30A6%'36*9#L"#7"66%16'#A$/&3'#&'+5'E'+5?#&'*#74"+8'E'+5*#('#
0/*5'#A$/&3"+5#"3#86A#('*#/00/653+%5A*#"3#*'%+#('#&N'+56'06%*'9

 !f%!1)'!87+<+'*!)&!$%#32!J4!i2!1%!1)'!8#!-7+'5+'*!.'#&2!'-!>"+'"!<4+'5#&"!@#&"'-!$# !
51&*'#)4!w!S7>"+'"!51&!$%#3!()+&6!8#!*)'*!4#&"4>#!$%#A!’2!87>"+'*!"1)"#!8#)&#!#"CCC2 !
,+*!"49*!6>.41)'--+46#!()1'!w!f-14*!5#*!$1--9@)#*!6+&*!51&!*#4<'$#!$7>"+'#&" !
6#*!3#55#*!%#)2!6>8/!67)&!$#4"+'&!l@#!()1'2!()'!$1&&+'**+'#&"!.'#&CCC!M"!,)'* !
6#*!31'*!+)!6>.)"!8#!5#!3+'*+'*!%1)*,'--#4!,+4 !#--#*2!,+4$#!()#!8#!3+'*+'*!6#* !
#44#)4*!6#CCC!J+'*!'-!3+--+'"!,+*!()7'-!-#*!#&"#&6#!,+4$#!()7'-!-#)4!6'*+'"! !’7+!()#!

 ll



$#)L ! ()' ! &7+,,4#&&#&" ! 4'#& ! ()' ! &# ! 31&" ! ,+* ! 67#44#)4* ! w!`C !o)' ! w !f% ! 1)' ! '- !
57+'5+'"!.'#&2!5+'*!.1&!$7>"+'"!@#&"'-!%#'&2!$7>"+'"!,+4$#!()#!87>"+'*!8#)&#2!<1'-/ !
%#'&2!'-!<1N+'"!.'#&!()#!87#**+N+'*!6#!.'#&!3+'4#C!`##
["8'+5#"(E%+%*56"5%;_

!'* #4/EE'*#G3"+5 #K#'3@#"771('+5 #K#('*#0/*5'*#K#6'*0/+*"D%&%5A? #E"%*#;/+5#
(N"D/6(#06'3$'#('# &'36* #7"0"7%5A* #'+#86"$%**"+5 # &'*#A74'&/+*#('#E"+%16'#0&3* #/3#
E/%+* # 6"0%('9 #T'65"%+* # '+5"E'+5 # &'36 # 7"66%16' #("+* # &C'+56'06%*' # 0"6 # ('* # "75%$%5A*#
"(E%+%*56"5%$'*#*%E0&'*9#>&#*N"8%5#(N3+'#A5"0'#86‘7'#K#&"G3'&&'#&"#(%6'75%/+#0'35##S38'6#
('*#G3"&%5A*#/68"+%*"5%/++'&&'*#'5#7/EE3+%7"5%/++'&&'*#('#*'*#'E0&/iA*9#]+'#;/%*#&"#
06'3$'#;"%5'#('#&"#(A5'+5%/+#('#7'*#7/E0A5'+7'*?#%&*#*/+5#06/E3*#"3#6"+8#('#7"(6'*#
"(E%+%*56"5%;*#/3#7/EE'67%"3@9

 !u;+'!$155#&$>2! 8;>"+'*!$#!();1&!+,,#--#!)&!$144#*,1&6+&$'#42 !$;#*"=/=6'4# !
()#!8#!5;1$$),+'*!6#*!4#-+"'1&*2!8#!3+'*+'*!*)4"1)"!6#*!-#""4#*2!$;#*"!,1)4!$#""# !
4+'*1&!();'-*!5#!6#5+&6+'#&"!6#!$1&&+b"4#!-+!-+&@)#!34+&F+'*#2!8#!4>,1&6+'* !
+)!">->,%1&#!+)**'C!M"!,#"'"!/!,#"'"!-#!*#4<'$#!$155#4$'+-!*;>"+&"!*"4)$")4>!#" !
6><#-1,,>2!!#"!.'#&!8;+'!#)!#&!$%+4@#!)&!*#$"#)4!@>1@4+,%'()#!#"!8#!*)'*!,+4"' !
*)4!-#!"#44+'&2!/!-;+<#&")4#!()1'!w!M&*)'"#2!)&#!31'*!()#!87#&!+'!#)!+**#A2!87+<+'* !
3+'"!)&!,#)!-#!"1)42!87+'!><1-)>!<#4*!-7#&$+64#5#&"!6#*!$155#4$'+)L!6#!-7)*'&#2 !
#"!-/!8#!@>4+'*!"1)"#!-7>()',#!$155#4$'+-#C!`!!!U$+64#!$155#4$'+-W

>& # ;"35 # +/5'6 # G3NK # &NA0/G3' # (' # &N"061* # 83'66'? # &" # ;/6E"5%/+ # ('* # 7"(6'*#
"(E%+%*56"5%;* #'5 #7/EE'67%"3@#+C'*5 #0"* #(A$'&/00A'#"3#+%$'"3# &/7"& #7' #G3% #0/*'#
06/D&1E'#"3@#'+56'06%*'*#G3%#74'674'+5#K#6'7635'6#('*#0'6*/++'*#G3"&%;%A'*?#06x5'*#K#
%+5A86'6 # (%6'75'E'+5 # ('* # 0/*5'* # K # 6'*0/+*"D%&%5A*9 # UC/̃ # &' # 6'7/36* # K # (' # S'3+'*#
(%0&gEA*#('#&NA7/&'#(N4/6&/8'6%'#G3%#*/+5#6'0A6A*#0/36#&'36*#*'+*#(3#7/+5"75? #&'36#
E"`56%*'#('#&"#&"+83'?#'5#&'36#"ED%5%/+#06/;'**%/++'&&'9#>&*#*/+5#"&/6*#0&"7A*#K#('*#
0/*5'*#*3D"&5'6+'*#("+*#&'#(/E"%+'#"(E%+%*56"5%;?#7'#G3%#0'6E'5#K#&"#;/%*#('#5'*5'6#
&C%+(%$%(3 # *36 # ('* # 06"5%G3'* # "(E%+%*56"5%$'* # '5 # 7/EE'67%"&'*? # (' # 7'6+'6 # *'*#

 lh



0/5'+5%"&%5A* #'5? # *C%& #'*5 # 6'7/++3#"05'#K #A$/&3'6? #('# &' # */7%"&%*'6 #"3**% #D%'+#K # *'* #
;3536'*#6'*0/+*"D%&%5A*#G3CK#&"#73&536'#('#&C'+56'06%*'#'5#K#*'*#4"D%53('*#$%*¥K¥$%*#('*#
7&%'+5*9

>7%? #&"#&/8%G3'#('#06/E/5%/+#%+5'6+'#;"$/6%*'#3+'#7'65"%+'#AE3&"5%/+#'5 #3+#
'+8"8'E'+5#0'6*/++'&#('#&"#0"65#('*#'E0&/iA*#G3%#*C%+$'*5%**'+5#;/65'E'+5#("+*#&'36#
56"$"%&9#V/36#7'*#%+(%$%(3*?#&N%+$'*5%**'E'+5#("+*#&N'+56'06%*'#'*5#'+$%*"8A#7/EE'#3+'#
*/65'#('#7/+56'¥(/+9

 !y)+&6!8#!*)'*!+44'<>!8#!&7+<+'*!,+*!6#!6',-H5#!6#!$155#4$#2!5+'*!'-*!571&" !
3+'" !()+&6 !5O5# !6#* !,41,1*'"'1&* ! "49* ! '&">4#**+&"#*2 ! '-* !571&" !6'" !  !1& ! <+!
*71$$),#4!6#!<1)*2!1&!<+!3+'4#!6#*!"4)$*!<1)*!+--#A!,1)<1'4!><1-)#4!6+&*!&1"4# !
*1$'>">!`2!#"!$7#*"!$#!()7'-*!1&"!3+'"C!Z41@4#**'<#5#&"!8#!*)'*!51&">!67)&!&'<#+)!/ !
)&!+)"4#2!87+'!*)'<'!.#+)$1),!6#!*"+@#*2!6#!*>5'&+'4#*!();'-*!571&"!3+'"!*).'42!'-* !
1&" ! 4#*,#$"> ! -#)4* ! #&@+@#5#&"* ! -14* !6# !51& !#5.+)$%#2 ! #" ! 8# ! -#)4 !#& ! *)'* !
>&145>5#&"!@4>!,+4$#!()#!$7>"+'"!)&#!*1$'>">!()'!/!-7>,1()#2!#"!8#!-#!4>,9"#2 !
>"+'"!#&!+<+&$#!*)4!.#+)$1),!67+)"4#*!*1$'>">*C!`!!!!!!!!!!!!!!!!
US+64#!+65'&'*"4+"'3W

!'*#0&3*#(%0&gEA*?#;/6EA*#("+*#&'#8A+A6"&#*'#*'+5'+5#E/%+*#6'('$"D&'*#$%*¥K¥
$%*#('#&N'+56'06%*'#/̃#%&*#A$/&3'+5#"3#86A#('*#/00/653+%5A*#S3*G3NK#'+#74"+8'6#0/36#
3+'#"356'#*5637536'#G3%#&'36#/;;6'#3+#0/*5'#0&3*#%+5A6'**"+59#!"#&/8%G3'#(N"*7'+*%/+#
*/7%"&'#'*5#561*#%E0/65"+5'#0/36#7'*#"75'36*9#!"#7"66%16'#('*#7"(6'*#"(E%+%*56"5%;*#'5#
7/EE'67%"3@#'*5#(/+7#561*#E/D%&'?#7/EE'#+/3*#&'#$'66/+*#0"6#&"#*3%5'9

V/36#"35"+5? #&"#0/*%5%/+#(3#0'6*/++'&#"(E%+%*56"5%;#"3#*'%+#(3#*i*51E'#'*5#
6'&"5%$'E'+5 # E"68%+"&'9 # L% # &'* # 7"(6'* # "(E%+%*56"5%;* # S/3%**'+5 # (N3+' # 7'65"%+'#
6'7/++"%**"+7' # (3 # ;"%5 # (' # &'36 # +%$'"3 # (NA53('* # 0&3* # A&'$A # G3' # &" # E"S/6%5A # ('*#
E'ED6'*#('#&"#7/EE3+"35A#4/6&/816'?#&'36#;/6E"5%/+#8A+A6"&'#&'*#A7"65'#(3#6'*5'#(3#
86/30'?#6A3+%5#0"6#&"#5'74+%G3'9#!'*#*'3&*#7"(6'*#6A'&&'E'+5#6'7/++3*#*/+5#7'3@#G3%#
/+5 # *3%$% # 3+' # ;/6E"5%/+ # &/+83' # '+ # 4/6&/8'6%' # '5 # G3% # /7730'+5 # ('* # 0/*5'* # K#
6'*0/+*"D%&%5A#("+*#&'*#/68"+'*#06/;'**%/++'&*#4/6&/8'6*#'5#&'*#7'+56'*#('#6'74'674'9

 lm



>& # '@%*5' # (/+7 # 0&3*%'36* # ;",/+* # (%*5%+75'* # (N"77A('6 # "3 # *i*51E' # 4/6&/8'6#
D%*/+5%+#Y

¥ # */%5 #0"6 # &' #D%"%* #(' # &" # ;/6E"5%/+ #'+ # %+*5%535%/+ #*7/&"%6' # *0A7%"&%*A' #0/36 #
"77A('6#K#('*#0/*5'*#5'74+%G3'*#'+#4/6&/8'6%'#/3#'+#EA7"+%G3'#y

¥#*/%5#0"6#&'#D%"%*#(3#E"674A#(3#56"$"%&#8A+A6"&#Y
¥#*"+*#;/6E"5%/+#*0A7%;%G3'#0/36#"77A('6#K#('*#'E0&/%*#+/+#
G3"&%;%A*#y
¥#"$'7#('*#;/6E"5%/+*#*0A7%"&%*A'*#("+*#&'#(/E"%+'#"(E%+%*56"5%;#
[0/36#&'*#;'EE'*_#'5#('*#;/6E"5%/+*#8A+A6"&'*#[0/36#&'*#4/EE'*_#
0/36#'ED6"**'6#('*#7"66%16'*#"(E%+%*56"5%$'*9

T'* #(%;;A6'+5* #E/('* #(N"771* #"3 #*i*51E'#+' #7/+(3%*'+5 #0"* # K #('* # *5"535*#
*0A7%;%G3'*9 #T/EE'#+/3*#&N"$/+*#*/3&%8+A#06A7A('EE'+5? # &'#0'6*/++'&#*0A7%"&%*A#
;/6EA # '+ # %+*5%535%/+ #/D5%'+5? # K # &" # D"*'? # &' # *5"535 # (N/3$6%'6 # 06/;'**%/++'& # ("+* # &'#
(/E"%+'#('#&N4/6&/8'6%'#/3#('#&"#EA7"+%G3'9#U"+*#7'*#('3@#(/E"%+'*?#&'*#%+(%$%(3*#
0'3$'+5 #86"$%6 # &'* #A74'&/+* #*'&/+ # &' # *i*51E'#(' #06/E/5%/+ #E%* #'+ #0&"7' #0"6 # &"#
06/;'**%/+9 # T'65"%+* # 0"6$%'++'+5 # "%+*% # "3 # *5"535 # (' # H#7"(6'#I? # /3 # ExE' # ('#
H#6'*0/+*"D&' # (N3*%+'#I9 #u3"+5 # "3@ # (%0&gEA* #(' # &" # ;%&%16' # 8A+A6"&'? # %&* # "771('+5#
6"0%('E'+5 # K # ('* # 0/*5'* # (' # 7"(6'* # '5 # 7/++"%**'+5 # 3+' # 7"66%16' # "*7'+("+5'9#
R%+"&'E'+5?#*'3&'*#&'*#;'EE'*#*/+5#6'7635A'*#*36#&'#E"674A#(3#56"$"%&#8A+A6"&#0/36#
/7730'6#&'*#0&"7'*#&'*#E/%+*#$"&/6%*A'*#(3#*i*51E'#Y#7'&&'*#(N/3$6%16'*#*0A7%"&%*A'*#
("+* # &' # *'75'36 # (' # &" # 06/(375%/+? # '5 # 7'&&'* # (N'E0&/iA'* # ("+* # &' # *'75'36 # ('#
&N"(E%+%*56"5%/+#('*#'+56'06%*'*9

:%+*%? # *% # &N/+ # "+"&i*"%5 # &'* # 86/30'* # (N"75'36* # 0"6 # *5"535 # 06/;'**%/++'&? # /+#
/D*'6$'6"%5#G3'#Y
¥# &'*#/3$6%'6*#G3"&%;%A*#(3#*i*51E'#+'#;/6E'+5#0"*#3+#86/30'#4/E/81+'#03%*G3'#
7'65"%+* # /+5 # 3+' # *0A7%"&%5A # 4/6&/816' # '5 # (N"356' # 3+' # *0A7%"&%5A # '+ # EA7"+%G3' # ('#
06A7%*%/+#y
¥#&"#5/5"&%5A#('*#0"56/+*#/+5#*3%$%#3+'#;/6E"5%/+#*0A7%"&%*A'?#E"%*##%&*#0'3$'+5#x56'#*/%5#
('*#*0A7%"&%*5'*#'+#4/6&/8'6%'?#*/%5#('*#*0A7%"&%*5'*#'+#EA7"+%G3'#y

 lX



¥#&'*#7"(6'*#5'74+%G3'*#/+5#*3%$%#('*#;/6E"5%/+*#*0A7%"&%*A'*#0&3*#/3#E/%+*#&/+83'#
"&/6* # G3' # &'* # 7"(6'* # "(E%+%*56"5%;* # '5 # 7/EE'67%"3@ # */+5 # %**3* # (' # ;/6E"5%/+*#
8A+A6"&'*9
# !N"+"&i*'#('*#(%*7/36*#'5 #('*#06"5%G3'*#06/;'**%/++'&&'*#+/3*#"#7/+(3%5*#K#
7/+*%(A6'6#G3'#&'*#*5"535*#+'#6'+$/%'+5#0"*#K#('*#86/30'*#(N"75'36*#0'65%+'+5*#+/3*#
0'6E'55"+5#(N"+"&i*'6#&'*#6g&'*#('#74"73+#'5#&'*#6"00/65*#"3#*'%+#(3#*i*51E'9#L'&/+#
+/56'#"+"&i*'?#7N'*5#D%'+#&'#E/('#('#*/7%"&%*"5%/+#06/;'**%/++'&&'#G3%#7/+(3%5#K#3+#
6g&' #'5 #K #3+' #0/*%5%/+ #06A7%*' #("+*# &' #*i*51E'? #"%+*% #G3N"3 #(A$'&/00'E'+5 #(N3+'#
%('+5%5A # 06/;'**%/++'&&' # *0A7%;%G3'9 # V/365"+5? # *% # &" # (%$'6*%5A # ('* # %('+5%5A*#
06/;'**%/++'&&'*#'@%*5'?#7'&&'*¥7%#+'#*/+5#0"*#5/35'*#";;%6EA'*#"$'7#&"#ExE'#;/67'#
("+* # &' # *i*51E' # (N"$"+5 # 76%*'9 # L'3&'* # &'* # $"&'36* # (A;'+(3'* # 0"6 # &'* # 4/6&/8'6*#
G3"&%;%A* # */+5 # $%*%D&'* # '5 # &N'+*'ED&' # ('* # E'ED6'* # (' # &" # 7/EE3+"35A # *'ED&' # i#
"(4A6'69#V/36#'@0&%G3'6#3+#5'&#A5"5#('#;"%5?#+/3*#E/D%&%*/+*#&N"+"&i*'#%+5'6"75%/++%*5'#
('#&"#(%$%*%/+#E/6"&'#(3#56"$"%&9##

e9d9 # U>=>L>nc # Jno:!M # U] # qo:=:>! # Mq # oMz]!:q>nc # UML # o:VVnoqL#
VonRMLL>nccM!L#:]#LM>c#UM#!:#TnJJ]c:]qM#sno!nzMoM#)>Lncq>cM

:3 # 6'8"6( # (' # 7' # G3' # +/3* # "$/+* # "D/6(A # ("+* # &'* # ('3@ # */3*¥0"65%'*#
06A7A('+5'*?#+/3*#/D*'6$/+*#G3'#&'#*i*51E'#4/6&/8'6#D%*/+5%+#(N"$"+5#76%*'#6'0/*'#K#
&"#;/%*#*36#3+'#;/65'#73&536'#7/&&'75%$'#'5#*36#3+'#(%$%*%/+#(3#56"$"%&#%E0/65"+5'#'+56'#
('*#+%$'"3@#4%A6"674%G3'*#'5#('*#*0A7%"&%5A*#5'74+%G3'*#(%;;A6'+5'*9#T'*#/D*'6$"5%/+*#
*/3&1$'+5 # 3+ # 0"6"(/@' # Y # 7/EE'+5? # "$'7 # 3+' # 5'&&' # (%$'6*%5A # ('* # 7"5A8/6%'*#
06/;'**%/++'&&'*? # &" # 7/EE3+"35A # 4/6&/816' # &/7"&' # 0"6$%'+5¥'&&' #K # "**36'6 # *"#
7/4A*%/+#j# V/36G3/%#E"&86A#&'*#(%;;A6'+7'*#('#6g&'*#+Ni#"¥5¥%& #0"*#('#7/+;&%5* #G3%#
6'E'55'+5 # '+ # 7"3*' # &NAG3%&%D6' # (3 # *i*51E' # j # T/EE'+5 # &N'+*'ED&' # ('* # "75'36*#
0"6$%'++'+5¥%&*#K#0"65"8'6#('*#6'06A*'+5"5%/+*#7/EE3+'*#G3%#;/+5#73&536'#"3#*'%+#('#
&"#7/EE3+"35A#j##

c/3*#74'674/+*#K#6A0/+(6'#K#7'*#G3'*5%/+*#7"6#+/3*#*/34"%5/+*#7/E06'+(6'#
7/EE'+5#&'#*i*51E'#4/6&/8'6#*'#E"%+5%'+5#S3*G3NK#&"#76%*'?#'5##7/EE'+5#%&#6A83&'#&'*#

 lf



6"00/65* # 06/;'**%/++'&* # ('* # (%$'6* # 86/30'* # '+ # 06A*'+7' # ";%+ # (N"**36'6 # &"#
0A6'++%*"5%/+#('#&"#7/EE3+"35A#4/6&/816'#&/7"&'9#M+#+/3*#%+*0%6"+5#('#&"#54A/6%'#('#
J9#T6/Z%'6#'5#('#M9#R6%'(D'68?#+/3*#7/+*%(A6/+*#G3'#&"#6A83&"5%/+#H#*71,94#!,+4!6#* !
5>$+&'*5#*!6#!8#)L!/!"4+<#4*!-#*()#-*!-#*!$+-$)-*!4+"'1&&#-*!*"4+">@'()#*!*#!"41)<#&" !
'&">@4>*!#&!31&$"'1&!67)&!5169-#!*"4)$")4>#I fh9 #:#0"65%6 #('#7'55'#(A;%+%5%/+? #+/3*#
'*5%E/+*#G3'#&'#H#E/(1&'#*5637536A#I#(/+5#%&#'*5#G3'*5%/+#("+*#+/56'#6'74'674'#'*5#
%E0/*A#0"6#3+#86/30'#4A8AE/+%G3'?#7'&3%#('*#4/6&/8'6*#G3"&%;%A*?#(/+5#&"#&A8%5%E%5A#
6'0/*'#*36#3+'#(%$%*%/+#E/6"&'#(3#56"$"%&9

M+#0"65"+5#('#7'55'#4i0/541*'?#+/3*#06/0/*/+*#("+*#7'55'#('6+%16'#*/3*¥0"65%'#
6'&"5%$'#"3@#"75'36*#(3#*i*51E'#('#E/D%&%*'6#'5#(N"00&%G3'6#(N"D/6(#&'#E/(1&'#('#&"#
06/;'**%/+ # (' # M9 # s384'* # ";%+ # (' # E'556' # '+ # &3E%16' # &" # H#6'<'*'1& ! 514+-# ! 6) !
"4+<+'-#I fm#"3#*'%+#('#&"#*0416'#4/6&/816'#&/7"&'9#c/3*#6'E"6G3/+*#'+#';;'5#G3N3+'#
(%*5%+75%/+#'*5#;"%5'#'+56'#5‘74'*#+/D&'*#'5#5‘74'*#%+86"5'*#("+*#&'#E/+('#4/6&/8'6?#
(%*5%+75%/+ #G3% # 6'0/*' # '**'+5%'&&'E'+5? # 7/EE' # +/3* # &' # $'66/+*? # *36 # &' # ('86A # ('#
5'74+%7%5A # ('* # *"$/%6* # E"`56%*A* # '5 # *36 # &" # 0/*%5%/+ # G3' # &'* # (%;;A6'+5'* # 7"5A8/6%'*#
/7730'+5#("+*#&'#06/71*#('#;"D6%7"5%/+#('*#E/+56'*?#7N'*5¥K¥(%6'#&"#06/@%E%5Ar(%*5"+7'#
G3N%&*#'+56'5%'++'+5#"$'7#&N/DS'5#5'6E%+A9

]+' # 5'&&' # "+"&i*' # +/3* # 0'6E'5 # (' # 7/E06'+(6' # '+ # G3/% # &" # 7"5A8/6%' # ('*#
4/6&/8'6*#G3"&%;%A*#6'06A*'+5'#3+#86/30'#4A8AE/+%G3'#G3%?#0"6#&'#D%"%*#(N3+'#;/65'#
73&536'#('#EA5%'6?#%E0/*'#('*#$"&'36*#'5#('#7'#;"%5?#(%*0/*'#(N3+'#$A6%5"D&'#7"0"7%5A#
(N'+56"%+'E'+5#$%*¥K¥$%*#('*#"356'*#7"5A8/6%'*#'+#06A*'+7'9#c/3*#(AE/+56'6/+*#"&/6*#
G3'#&N/DS'5#H#E/+56'#I?#'+#5"+5#G3'#*300/65#5'74+%G3'#'5#*iED/&%G3'?#S/3'#3+#6g&'#
'**'+5%'&#("+*#&"#6A83&"5%/+#('*#6"00/65*#06/;'**%/++'&*#"3#*'%+#('#&"#7/EE3+"35A#
4/6&/816' # &/7"&'9 # V"6"(/@"&'E'+5? # &N/DS'5 # (%$%*' # '5 # 6A3+%5 # &'* # E'ED6'* # (' # &"#
7/EE3+"35A9#M+#5"+5#G3N/DS'5#5'74+%G3'?#%&#(%$%*'#03%*G3'#*"#;"D6%7"5%/+#6'G3%'65#3+'#
;/65' # 6A0"65%5%/+ # ('* # 5‘74'* # '+56' # (%$'6* # "75'36* # (%*0/*"+5 # (' # 7/E0A5'+7'*#
*0A7%;%G3'*#'5#G3%#(/%$'+5#7//0A6'6#0/36#"55'%+(6'#&N/DS'75%;#7/+*%*5"+5#K#;"D6%G3'6#&'*#

 fh Tonp>Mo? # J9? # Ro>MU)Moz? # M9? # H#!N"75'36 # '5 # &' # *i*51E'? # &'* # 7/+56"%+5'* # (' # &N"75%/+#
7/&&'75%$'#I?#/0#7%59
=/%6#A8"&'E'+5#Y#^n)Moq?#)9?#!MT:?#^9?#H#D#!6>,>4'**#5#&"!6#!-7M"+"C!f!,41,1*!6#!D7+$"#)4!#" !
-# ! *N*"95# ! 6# ! J'$%#- ! S41A'#4 ! #" ! M4%+46 ! e4'#6.#4@!I? # %+ # H#o'$3' # ;6"+,"%*' # (' # *7%'+7'*#
0/&%5%G3'*#I?#dP'#"++A'?#+}m?# OfP9#009#  eh¥  XP9

 fm s]zsML?#M9?##H#D#!4#@+46!*1$'1-1@'()#!P!#**+'*!$%1'*'*#I?#/0#7%59
 lO



E/+56'*#H#('#:#K#p#I9#J"%*#'+#5"+5#G3'#*300/65#*iED/&%G3'?#%&#6"**'ED&'#03%*G3N%&#'*5#
0/65'36#('#$"&'36*#;/65'*#("+*#&'*G3'&&'*#*'#6'7/++"%5#&N'+*'ED&'#('*#E'ED6'*#('#&"#
7/EE3+"35A9#L'&/+#+/3*?#%&#'@%*5'#3+'#$A6%5"D&'#H#73&536'#('#&N/DS'5#I#*36#&"G3'&&'#
6'0/*' # # &" # 7/4A*%/+ #(3 #86/30' # '5 # K # 0"65%6 # (' # &"G3'&&' # */+5 # 6A83&A* # &'* # 6"00/65*#
06/;'**%/++'&*#'+56'#&'*#(%;;A6'+5'*#7"5A8/6%'*#'+#06A*'+7'9##

c/3* # &N"$/+* #*/3&%8+A #("+* # &" #0"65%' #06A7A('+5' # Y # &'* #"75'36* #(3 #*i*51E'#
4/6&/8'6#/7730'+5#('*#6g&'*#(%;;A6'+5*#*'&/+#&'*#;/+75%/+*#G3N%&*#6'E0&%**'+59#!'#D35#
6'74'674A # '*5 # (' # 6A3+%6 # 5/35'* # &'* # 7/E0A5'+7'* # ";%+ # (' # E"`56%*'6 # &" # 5/5"&%5A # (3#
06/7'**3*#('#;"D6%7"5%/+#('*#E/+56'*9#T'*#6g&'*#*/+5#7/+*563%5*#"3#7/36*#('#04"*'*#('#
*/7%"&%*"5%/+#(%;;A6'+5'*#'+#;/+75%/+#('#&"#0/*%5%/+#$%*A'#"3#*'%+#('#&N%+(3*56%'9#n6#&'#
;"%5#(NF3$6'6#("+*#&'#ExE'#*i*51E'#0/36#"55'%+(6'#3+#/DS'75%;#7/EE3+#+'#*%8+%;%'#
0"* #G3' # 5/35'* # &'* # 0/*%5%/+* #/7730A'*? # G3' # 5/3* # &'* # 6g&'* # S/3%**'+5 #(' # &" #ExE'#
6'7/++"%**"+7'?#(3#ExE'#06'*5%8'9#T/EE'#&'#*/3&%8+'#s384'*#K#06/0/*#(3#EA5%'6#
(N"$/7"5# #H#$#4"+'&*!"4+<+)L!3+'*+&"!,+4"'#!6)!*N*"95#!6+&*!*1&!#&*#5.-#!UVW!*1&" !
,-)*!4#*,#$">*2!#"!*1&"!,-)*!/!-7+.4'!6#*!*1),F1&*!$155#!6#*!"#&"+"'1&*C!D+!6'<'*'1& !
6)!"4+<+'-!#&"4#!+<1$+"*!#*"!#&!3+'"!+)"+&"!)&#!()#*"'1&!6#!4#*,#$"+.'-'">!U#"!61&$!6# !
4H-#!#"!67'5+@#!6#!*1'W!()#!6#!$15,>"#&$#*!1)!6#!*+<1'4*!*,>$'+-'*>*C!o&!,#)"!5O5# !
)"'-'*#4!-7#L,4#**'1&! !6'<'*'1&!514+-#!6)!"4+<+'-!`CCC!I fX9#M+#+/3*#%+*0%6"+5#('#7'55'#
"+"&i*'? #+/3* #/D*'6$/+* #G3N"3 #*'%+ #(3 #*i*51E'#4/6&/8'6? # %& # '@%*5' #3+' # ;/6E'#('#
(%$%*%/+#E/6"&'#(3#56"$"%&#G3%#7/+;16'#('*#0&"7'*#0&3*#/3#E/%+*#$"&/6%*A'*9#V/36#&'*#
06/;'**%/+* # S36%(%G3'*? # &" # (%$%*%/+ # E/6"&' # 6'0/*' # *'&/+ # &N"35'36 # *36 # &' # ('86A # ('#
6'*0'75"D%&%5A # ('* # "75'36*9 # !/6*G3N%& # A5'+( # 7'55' # "+"&i*' # K # &N3+%$'6* # EA(%7"&? # %&#
/D*'6$'#G3'#7N'*5#&'#*i*51E'#('#$"&'36#(3#036#'5#('#&N%E036#G3%#(A5'6E%+'#&'#06'*5%8'#
('*#;/+75%/+*#6'E0&%'*9#U"+*#&'#E/+('#4/6&/8'6?#G3N'*5¥7'#G3%#(A5'6E%+'#&'#06'*5%8'#
('#&"#;/+75%/+#j#:3#('&K#(3#*%E0&'#04A+/E1+'#5'74+%G3'?#G3'&&'*#*/+5#&'*#H#&)+&$#* !
,*N$%1=*1$'1-1@'()#*#I ff# (/+5 # 0"6&' # s384'* # K # 06/0/* # (' # &" # 7&"**%;%7"5%/+ # ('*#
;/+75%/+*#"3#*'%+#(N3+'#ExE'#06/;'**%/+#'5#G3%#0"65%7%0'+5#K#&"#4%A6"674%*"5%/+#('*#
5‘74'*#"3#*'%+#(3#*i*51E'#j#!N"+"&i*'#('*#(%*7/36*#('*#"75'36*#+/3*#7/+(3%5#K#0'+*'6#
G3' # &" # (%$%*%/+ # E/6"&' # (3 # 56"$"%& # ("+* # &" # *0416' # 4/6&/816' # '*5 # &%A' # "3 # ('86A#
(N'@0'65%*'#5'74+%G3'#('*#"75'36*?#"3G3'&#*'#*30'60/*'#&'#6"00/65#G3'#&'*#3+*#'5#&'*#
 fX###s]zsML?#M?#H#D#!4#@+46!*1$'1-1@'()#C!M**+'*!$%1'*'*#I?#/0#7%59
 ff###>D%(9

 hP



"356'* # '+56'5%'++'+5 # "$'7 # &N/DS'5 # E/+56' # 5'6E%+A? # '+ # A5"5 # (' # ;/+75%/++'69 # c/3*#
/D*'6$/+* #'+ #';;'5 #G3N"3 #('&K #(' # &N'@0'65%*' # 5'74+%G3'? # &' # 6"00/65 # K # &N/DS'5 # '5 # &"#
06/@%E%5Ar(%*5"+7'#"$'7#&'#06/(3%5#;%+%#'*5#3+#A&AE'+5#(A5'6E%+"+5#0/36#7&"**'6#'5#
4%A6"674%*'6 # &'* # "75'36*9 # V/36 # 7/E06'+(6' # &'* # E/("&%5A* # (' # 7&"**'E'+5? # %& # '*5#
%E0/65"+5#('#5'+%6#7/E05'#('*#(%;;A6'+5'*#$/%'*#('#*/7%"&%*"5%/+#(/+5#+/3*#"$/+*#;"%5#
A5"5#06A7A('EE'+5?#7"6#7N'*5#'+56'#&'*#7"5A8/6%'*#"%+*%#6'7/+*5%53A'*#G3'#*'#S/3'#*'&/+#
+/3*#&"#(%*5%+75%/+#E/6"&'#('*#5‘74'*#6A"&%*A'*#("+*#&'#*i*51E'9

###
e9d9 9 V6'E%16'#;/6E'#('#(%$%*%/+#(3#56"$"%&#Y#&'*#5'74+%7%'+*#'5#&'*#"356'*

:CpC¥C¥C!Z4#*"'@#!6#*!$15,>"#&$#*!"#$%&'()#*

U"+*#&N%+(3*56%'#4/6&/816'?#&'*#86/30'*#G3%#S/3%**'+5#(3#0&3*#86"+(#06'*5%8'#
*/+5#7'3@#G3%#/+5#*3%$%#3+'#;/6E"5%/+#'+#%+*5%535#*7/&"%6'#*0A7%"&%*A?#'5#G3%#*/+5#(/+7#
7/+*%(A6A* # 7/EE' # ('* # H#'@0'65*#I? # (A5'+5'36* # (' # 7/++"%**"+7'* # 54A/6%G3'* # '5#
06"5%G3'*#/;;%7%"&%*A'*#0"6#&NA7/&'#06/;'**%/++'&&'9#!"#6'7/++"%**"+7'#('#&N'@0'65#'+#
4/6&/8'6%'#;/+75%/++'#'+#';;'5#*36#&"#(A5'+5%/+#('#G3"&%5A*#5'74+%G3'*?#G3%#0&"7'#&'*#
5'74+%7%'+*#"3#0&3*#4"35#('#&NA74'&&'#4%A6"674%G3'#(3#*i*51E'9#n6#&'*#G3"&%;%7"5%/+*#
(/+5#*/+5#(A5'+5'36*#7'*#06/;'**%/++'&*#+'#&'*#7/+(3%*'+5#0"*#;/67AE'+5#K#/7730'6#&'#
ExE'#*5"5359#M+#';;'5# &'*# 5'74+%7%'+*#0'3$'+5#x56'#('*#/3$6%'6*#G3"&%;%A*?#('$'+%6#
7"(6'*#5'74+%G3'*#/3#0"56/+*#(N'+56'06%*'9#>&*#8"8+'+5#';;'75%$'E'+5#'+#06'*5%8'#"3#
;36#'5#K#E'*36'#G3'#&'36*#7"66%16'*#A$/&3'+5#$'6*#('*#0/*5'*#K#6'*0/+*"D%&%5A9#J"%*#
7/EE'#+/3*#&N"$/+*#*/3&%8+A?#&NA$/&35%/+#('*#7"66%16'*#*3%5#8&/D"&'E'+5#&'#ExE'#
74'E%+'E'+5#'5?#(N3+'#7'65"%+'#E"+%16'?#7'55'#A$/&35%/+#$"#('#*/%9#>&#+N'*5#(/+7#0"*#
'@7'05%/++'&#('#('$'+%6#7"(6'#5'74+%G3'9#u3"+5#"3@#0"56/+*?#%&*#(%*0/*'+5##(3#ExE'#
7"0%5"&#('#*"$/%6*#'5#*"$/%6¥;"%6'#G3'#&'*#5'74+%7%'+*?#'+#0&3*#(N3+#7"0%5"&#;%+"+7%'6#'5#
(N3+#AG3%0'E'+5#06/$'+"+5#('#&"#;"E%&&'?#03%*G3'#&'*#'+56'06%*'*#4/6&/816'*#*/+5#('*#
'+56'06%*'*#0"56%E/+%"&'*9#n+#+N"77/6('#(/+7#G3'#561*#0'3#('#EA6%5'#"3@#7"(6'*#'5#
"3@#0"56/+*#0/36#&'36*#7"0"7%5A*#/68"+%*"5%/++'&&'*#/3#&'36#74"68'#('#6'*0/+*"D%&%5A*?#
7'&"#*'ED&'#*'7/+("%6'9#>&*#*/+5#6'7/++3*#(N"D/6(#0"6#&'#D%"%*#('#&'36*#7/E0A5'+7'*#
06"5%G3'*?#'5#/+#"55'+(#(N'3@#G3N%&*#"%'+5#('*#7"0"7%5A*#5'74+%G3'*#K#&"#4"35'36#('#&'36#

 h 



*5"5359#!'*#5AE/%8+"8'*#('*#"75'36*#('#&N4/6&/8'6%'#"55'*5'+5#('#&N%E0/65"+7'#0/36#&'*#
0"56/+*#(N/7730'6#&N'*0"7'#06/(375%;#'5#(Ni#;"%6'#&"#(AE/+*56"5%/+#('#&'36#7/E0A5'+7'#
0/36#x56'#6'7/++3*#0"6#&'*#'E0&/iA*9

 !J1' ! 87+' !$1&&)!)&!,+"41&2 !$7>"+'" !)&!+*2 !<4+'5#&"!)&!+*!6#! -7%14-1@#4'#! w !
Z+431'* ! '- !57+44'<+'" !67+<1'4 !)&!,41.-95#!*)4 !)&#!4>,+4+"'1&C !E1&!+-14* ! 8# !
$%#4$%+'*!)&!515#&"!#"!,)'*!.1&!3'&+-#5#&"!87+--+'*!-#!<1'42 !,+*! 3'#4!()+&6 !
5O5#!%#'&!w!a-!>"+'"!6+&*!-7+"#-'#4!%#'&2!'-!+<+'"!*1&!.)4#+)!5+'*!8#!*+'*!,+*!/ !
()1'!F+!-)'!*#4<+'"!w!M&3'&!.1&! ! !+-14*!8#!-)'!6'*+'*! !J4!i2!87+'!)&!,41.-95# !
+<#$CCC!`C!f-14*!'-!,4#&+'"!-+!51&"4#2!'-!4#@+46+'"2!'-!5#!6'*+'"! !<+!$1&"'&)#42!8# !
"#!-+!4>,+4#!`C !u#!4#,+4"+'*!#" !'- !<#&+'" !<#4*!51'!,#)"=O"4#!)&!()+4"!67%#)4# !
+,49*!#"!'-!6'*+'"! !<1'-/2!#--#!5+4$%#!`C!UVW!S#"!%155#!-/!'-!57+!.#+)$1), !
5+4()>!,+4$#!()7'- !+! "1)81)4*! "41)<>!$155#&"! 3+'4#2 ! 8#! -7+' ! 8+5+'*!<)!,4'*C !
JO5#!)&!"4)$!'5,1**'.-#2!'-!"41)<+'"2!'-!<1N+'"!1m!F+!$1'&F+'"2!'-!+<+'"!-#!"4)$ !
()1'C!`C!!
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!!##

!'*#%+(3*56%'*#4/6&/816'*#;/+75%/++'+5#$A6%5"D&'E'+5#*'&/+#7'#G3'#q/36"%+'#
(A*%8+'#7/EE'#3+'#H#/68"+%*"5%/+#06/;'**%/++'&&'#(3#56"$"%&#I9#U"+*#7'#E/(1&'?#&'*#
06/;'**%/++'&*#('#;"D6%7"5%/+#0/**1('+5#('*#*"$/%6*#7/E0&'@'*?#"7G3%*#("+*#&'#7"(6'#
(' # &N"006'+5%**"8' # '5 # "3 # 7/36* # (' # &N'@0A6%'+7'9 # U%;;%7%&'E'+5 # 6'E0&","D&'*? # %&*#
S/3%**'+5 # (N3+ # 0/3$/%6 # G3"*%E'+5 # "3**% # %E0/65"+5 # G3' # &'* # 'E0&/i'36*? # 7' # G3'#
L"%+*"3&%'3#'@0&%G3'#('#&"#*/65'#Y#H#-#*!1)<4'#4*!6#!5>"'#4!*1&"!#&!3+'"!6#*!5+b"4#* !
,413#**'1&&#-*!()'2!/!$#!"'"4#2!&#!*),,14"#&"!,+*!();1&!&'#!-#)4!,1)<1'4!+)!&15!6;)&# !
%'>4+4$%'# ! ()#-$1&()#C ! a-* ! *;'&*,'4#&" ! 6;)&# ! <'*'1& ! 6) ! 51&6# ! +&+4$%'*+&"# ! 1m !
-;+)"14'">!&;#*"!()#!$#--#!()#!-;1&!4#F1'"!6#!*+!$15,>"#&$##I9

:CpC¥C:C!B#*!6'4'@#+&"*!3145>*!+)L!5>"'#4*!6#!-7%14-1@#4'#

U"+* # &'* # '+56'06%*'* # (N"**'ED&"8' # /̃ # *' # 56/3$'+5 # &'* # 4/6&/8'6* # G3"&%;%A*?#
 he



7/EE' # ("+* # &'* # ;"D6%G3'* # (' # 7/E0/*"+5* # /̃ # '@'67'+5 # &'* # EA7"+%7%'+*? # &'*#
5'74+%7%'+* # /+5 # &' # 7/+56g&' # ('* # 06/71* # (' # 56"$"%&? # %&* # '+7"(6'+5 # '5 # 6A"&%*'+5 # &"#
06/(375%/+9#]+'#06'3$'#('#&N%E0/65"+7'#('*#7/E0A5'+7'*#5'74+%G3'*#'*5#&"#;/6E"5%/+#
*0A7%"&%*A'#('#&N'+*'ED&'#('*#0"56/+*#6'+7/+56A*#"3#7/36*#('#+/56'#'+G3x5'9 #)%'+#
G3N%&* # */%'+5 #0"56/+* #'5 #4A6%5%'6* #('* #0/*5'* #(' #(%6'75%/+? # &'* #(%6%8'"+5* # */+5 # 5/3*#
0"**A* #0"6 # &NA7/&' # (N4/6&/8'6%'? # */%5 # 0"6 # &" # ;/6E"5%/+ #4/6&/816' #0/36 # x56' # 0"56/+#
(N3*%+' #(N"**'ED&"8'? # */%5 #0"6 # &" # ;/6E"5%/+ #'+ #EA7"+%G3'#0/36 #x56' #(%6%8'"+5 #('#
;"D6%G3'#('#7/E0/*"+5*9#!N'@0'65%*'#5'74+%G3'#'*5#(/+7#3+#8"8'#('#06'*5%8'#'5#&'#
0"**"8'#0"6#&"#$/%'#%+*5%535%/++'&&'#3+'#/D&%8"5%/+#0/36#"7G3A6%6#7'55'#'@0'65%*'#'5#
*365/35#0/36#&"#;"%6'#6'7/++"`56'#"3@#i'3@#('*#"356'*#E'ED6'*#('#&"#7/EE3+"35A#
4/6&/816'9

V/36#&N'+*'ED&'#('*#"75'36*?#&"#(%*5%+75%/+#;"%5'#'+56'#&'*#'@0'65*#;/6EA*#'+#
%+*5%535%/+#*0A7%"&%*A'#'5#&'*#"356'*#'*5#D%'+#%+5A86A'#'5#S"E"%*#6'E%*'#'+#7"3*'9#!'#
+%$'"3#(N'@0'65%*'#"8%5#'+#;"%5#7/EE'#3+#H#A5"&/+#I#G3%#0'6E'5#('#*'#*%53'6#("+*#&"#
0i6"E%('#'5#('#&A8%5%E'6#*"#0&"7'#6A'&&'#'5#*iED/&%G3'#("+*#&'#*i*51E'9#!"#(%$%*%/+#
(3#56"$"%&#'*5#(/+7#5/5"&'E'+5#%+7/60/6A'#0"6#&'*#E'ED6'*#('#&"#7/EE3+"35A#G3%#
"006'++'+5#K#/7730'6#3+'#0&"7'#'+#ExE'#5'E0*#G3N%&*#*3%$'+5#&N3+'#/3#&N"356'#('*#
$/%'*#('#*/7%"&%*"5%/+#E'+"+5#"3#*i*51E'#4/6&/8'69###

 !o%!&1&!51'!87+'!8+5+'*!>">!%14-1@94#2!1&!&7+!8+5+'*!>">!$1&*'6>4>#*!$155# !
6#*!%14-1@94#*2!1&!>"+'"!6#*!1)<4'94#*!w!E#&!&1&2!1&!+<+'"!,+*!-#!6',-H5#2!1& !
+<+'"!4'#&!6)!"1)"!61&$!1&!>"+'"!1)<4'94#!#"!,'*!$7#*"!"1)"2!+<#$!-+!,+N#!()'!+--+'" !
+<#$!w!`
Uo)<4'94#!*,>$'+-'*>#W!!

:CpC¥CpC!D#*!"l$%#*!#*!1)<4'94#*!P!8)@>#*!'&@4+"#*!5+'*!&>$#**+'4#*

:#06/0/*#('*#/3$6%16'*#*0A7%"&%*A'*?#+/3*#"$/+*#(ASK#*/3&%8+A#G3N%&#*N"8%**"%5#
('#&"#7"5A8/6%'#/7730"+5#&'#+%$'"3#&'#0&3*#D"*#('#&NA74'&&'#4%A6"674%G3'#(3#*i*51E'9#
V"iA'#"3#6'+('E'+5?#"$'7#('*#7/+(%5%/+*#('#56"$"%&#(%;;%7%&'?#%&#*N"8%5#*"+*#(/35'#('#&"#

 hd



0/03&"5%/+ # &" #0&3* #'@0&/%5A' #(' # &N%+(3*56%'9 #M+ #/D*'6$"+5 #7/ED%'+# &" #E"`56%*' #('#
*"$/%6*#5'74+%G3'*#"**/7%A*#K#('*#7/++"%**"+7'*#54A/6%G3'*#'*5#%E0/65"+5'#("+*#&'#
*i*51E'#4/6&/8'6? #'5 #'+# 5'+"+5 #7/E05'#(3#;"%5 #G3'#&'* #*"$/%6*#'5 #*"$/%6¥;"%6' #('*#
/3$6%16'* # */+5 # 7/+*%(A6A* # 7/EE' # H#%++A*#I? # /+ # 7/E06'+( # G3'? # ("+* # &'*#
6'06A*'+5"5%/+*#G3%#/+5#7/36*#("+*#&'#*i*51E'?#&"#;/+75%/+#(Nn9L9#+N'*5#0"*#('*#0&3*#
06'*5%8%'3*'9 #U"+* #3+ #3+%$'6* #/̃ # &' #06'*5%8' #'*5 #'+ # &%'+ #(%6'75 #"$'7 # &' #('86A #('#
5'74+%7%5A#('*#;/+75%/+*#6'E0&%'*?#&'*#/3$6%16'*?#G3"&%;%A'*#('#H#0'5%5'*¥E"%+*#I?#*/+5#
7'&&'*#G3%#';;'753'+5#&'#H#*"&'#D/3&/5#I?#&'*#5‘74'*#%+86"5'*#(3#06/71*#('#;"D6%7"5%/+#
('*#E/+56'*9#>&#;"35#0/365"+5#"00/65'6#3+'#+3"+7'#K#7'#06/0/*?#7"6#D%'+#G3'#&'*#5‘74'*#
('* # n9L9 # */%'+5 # 0'3 # $"&/6%*A'*? # '&&'* # */+5 # 6'7/++3'* # 7/EE' # +A7'**"%6'*? # $/%6'#
%+(%*0'+*"D&'*9#U'#0&3*?#D%'+#G3N'&&'*#+'#E/D%&%*'+5#0"*#('#7/++"%**"+7'*#54A/6%G3'*?#
&'* # /3$6%16'* # *N%+*76%$'+5 # ("+* # &' # (/E"%+' # (3 # 5'74+%G3'? # '5 # (A$'&/00'+5 # 3+'#
7/++"%**"+7'#06"5%G3'#('#&N/DS'5#'5r/3#('*#E"5A6%"3@9#U"+*#7'#E/+('#/̃#&"#06"5%G3'#
'*5 #3+ #A&AE'+5 #'**'+5%'&? # 7'55' #0/03&"5%/+ # 6',/%5 #3+#E%+%E3E#('# 6'7/++"%**"+7'#
+/5"EE'+5#('#&"#0"65#('*#5'74+%7%'+*9#M&&'*#+'#*/+5#0"*#5/5"&'E'+5#+%A'*#/3#%8+/6A'*?#
'5 # 0"67' # G3N'&&'* # "00"65%'++'+5 # K # &" # *0416' # 06/(375%$' # '5 # G3N'&&'* # (%*0/*'+5 # ('#
7/E0A5'+7'*#06"5%G3'*?#'&&'*#;/+5#0"65%'#('#&"#H#;"E%&&'#4/6&/816'#I9

H#y)+&6!87>"+'*!$%#3!6#!-7+"#-'#42 !/!-+!,416)$"'1&2!87+<+'*!()#!6#*!3#55#*2!8# !
6'4'@#+'*!()#!6#*!3#55#*2!#"!8#!,#)L!<1)*!6'4#!()#!$7#*"!,+*!"1)81)4*!6#!"1)" !
4#,1*!w ! UVW!u7+<+'* !6#* !1)<4'94#*2 ! '- !N !#&!+<+'" !()#-()#*!)&#*!#--#* !>"+'#&" !
3145'6+.-#*!w!M--#*!"4+<+'--+'#&"!+<#$!)&#!<'"#**#2!)&#!,4>$'*'1&2!'-!N!+<+'"!4'#&!
/ ! 4#6'4# ! w !J+'* ! .1& ! $7#*" ! -/ ! ()71& ! <1'" ! ()# ! -# ! $+4+$"94# ! 3>5'&'& ! F+ ! 3+'" !
.#+)$1),2!#--#*!1&"!F+!#&!#--#*!%#'&2!)&!%155#!,1)44+'"!,+*!3+'4#!$#!()7#--#* !
3+'*+'#&"2!F+!$7#*"!*}4C#I#
Uo)<4'94#!*,>$'+-'*>#W#

H#Y1&!1&!+<+'"!,+*!6#!,41.-95#*!+<#$!&1*!$%#3*2!51'!87+'!8+5+'*!#)!6#!*1)$'* !
+<#$!)&!$%#3C !o&!-#*!4#*,#$"+'"2 ! '-*!&1)*!4#*,#$"+'#&"2 !$7>"+'" !$155#!F+C !B# !
"1)"#!3+F1&!()+&6!1&!3+'"!.'#&!*1&!"4+<+'-2!#&!>"+&"!$1&*$'#&$'#)*#!#"!"1)"2!'-!N!+ !
,+*!6#!,41.-95#CCC!B#!"1)"#!3+F1&!-#*!$%#3*!'-*!<1N+'#&"!.'#&2!'-*!<1N+'#&"!.'#& !

 hl



$#--#*!()'!.1**+'#&"2!'-*!&1)*!#5.O"+'#&"!,+*C#I##
Uo)<4'94#!*,>$'+-'*>#W#######

n+#0'35 #(/+7#(ASK #0"6&'6 #(' #(%$%*%/+ #H#E/6"&'#I#(3# 56"$"%& #"3 #*'%+ #(' # &"#
*0416'#06/(375%$'#'+56'#&'*#5‘74'*#+/D&'*#G3%#7/66'*0/+('+5#K#5/35'*#&'*#"75%$%5A*#G3%#
E/D%&%*'+5 #('*#7/E0A5'+7'*# 5'74+%G3'*? #/;;%7%"&%*A'* #0"6 # &' #D%"%* #('# &" # ;/6E"5%/+#
*7/&"%6'?#'5#&'*#5‘74'*#('*#n9L9#;"%5'*#('#8'*5'*#*%E0&'*#'5#6A0A5%5%;*?#"006%*#*36#&'#5"*9#
)%'+#G3'#7'*#5‘74'*#*/%'+5#S38A'*#%+86"5'*?#'&&'*#*/+5#5/35';/%*#7/+*%(A6A'*#7/EE'#
+A7'**"%6'*#'5#7/E0&AE'+5"%6'*#"3#56"$"%&#('*#5'74+%7%'+*9#V/36#s384'*#&'#56"$"%&#('#
&N%+;%6E%16'#*'#6"006/74'#('#7'&3%#(3#EA('7%+#'+#E"5%16'#('*#5'74+%G3'*#'E0&/iA'*#y#
0/36#+/3*?#7'&3%#('*#n9L9#*'#6"006/74'#('*#"75%$%5A*#('*#5'74+%7%'+*?#A8"&'E'+5#0"67'#
G3' # &'* # 5'74+%G3'*? # *% # '&&'* # +' # */+5 # 0"* # "3**% # 0/3**A'*? #E/D%&%*'+5 # ('* #G3"&%5A*#
*%E%&"%6'*#[06A7%*%/+?#6%83'36?#5/36*#('#E"%+999_9#:%+*%?#'@0'65%*'#5'74+%G3'#6%E'#"$'7#
06'*5%8'#'5#8'*5'*#*%E0&'*#"$'7#5‘74'*#%+86"5'*9#J"%*#("+*#3+#E/+('#7'+56A#*36#&"#
5'74+%G3'?#&'#H#*"&'#D/3&/5#I#('*#/3$6%16'*#'*5#5/35#('#ExE'#6'7/++39#

:CpC¥CgC!D#!,#4*1&&#-!+65'&'*"4+"'32!)&#!$+">@14'#!/!,+4"!

# u3"+5 #"3#0'6*/++'&#"(E%+%*56"5%;? #('*#'E0&/iA*#"3@#7"(6'*? # %& #/7730'#3+'#
0&"7'#6'&"5%$'E'+5#E"68%+"&'#"3#*'%+#(3#*i*51E'?#(1*#&/6*#G3N%&#+'#E/D%&%*'#"373+'#
7/E0A5'+7'* # 5'74+%G3'* # 6'&"5%$'* # K # &" # ;"D6%7"5%/+ # 4/6&/816'9 # U"+* # 7'5 # 3+%$'6*#
5'74+%G3'?#&N"(E%+%*56"5%/+#+A7'**"%6'#K#&"#7/EE3+%7"5%/+#'5#K#&"#8'*5%/+#"3#*'%+#('*#
'+56'06%*'* # +' # 6'06A*'+5' # G3N3+' # "75%$%5A # *'7/+("%6'? # 6'G3A6"+5 # ('* # 5‘74'* # 0"*#
$A6%5"D&'E'+5#%+86"5'*#E"%*#7'65"%+'E'+5#+A8&%8'"D&'*9

 !f%!.#&!'-!#&!3+)"2!'-!#&!3+)"!"1)81)4*!6#*!#5,-1N>*!,1)4!3+'4#!-#*!*+-+'4#*2!-#* !
,+,'#4*2!"1)*!$#*!"4)$*!-/C!a-!N!#&!+<+'"!6+&*!-#*!)*'&#*2!'-!#&!3+--+'"C!J+'*!$7#*" !
<4+'!()#!()+&6!1&!,#&*#!+)L!@#&*!()'!"4+<+'--#&"!6+&*!-7%14-1@#4'#2!1&!,#&*# !
,+*!*,>$'+-#5#&"!/!#)L!,+4$#!()71&!*#!6'"!()7'-*!+)4+'#&"!,+*!>">!-/2!'-*!+)4+'#&" !

 hh



>"> ! +'--#)4*C ! Z1)4 ! #)L2 ! ()71& ! 3+.4'()# ! 6#* !51&"4#* ! 1) ! 6#* ! N+1)4"*2 ! 8# ! 6'* !
&7'5,14"#!()1'!%#'&2!.1&!.#&!$7#*"!-+!5O5#!$%1*#2!F+!$%+&@#!4'#&!/!-#)4!"4+<+'-C !
JO5#!-#*!<#&6#)4*!%#'&2!$#)L!()'!3+'*+'#&"!-+!<#&"#!'-*!$1&&+'**+'#&"!)&!,#)!-#* !
,416)'"*!5+'*!,+*!$155#!&1)*2!'-*!*+<+'#&"!,+*!$155#&"!$7>"+'"!3+'"!6#6+&*C!`
P.Q7, .>*6 .(*6>,'K.9>*36').76.;*6) .4'.>*")'.;7)),#)'J.B'. 7, .(7 J.7(()'-4)' .
(*6).733').")7>7,33').47- .3' .A6)'76I.*6===.]

f%!&1&!1&!><1-)+'"!,+*!()+&6!1&!>"+'"!1)<4'94#2!1&!,1)<+'"!3+'4#!6#*!,4'5#* !
,-)*!'5,14"+&"#*!+<#$!-#!4#&6#5#&"!5+'*!$7#*"!"1)"C!D#*!.)4#+)L!$7>"+'"!+)"4# !
$%1*#2!67+.146!1&!&7+<+'"!,+*!-#!641'"!67N!+--#42 !()+&6!1&!+<+'"!)&!,41.-95# !
+<#$!-+!,+N#!1)!6#*!$%1*#*!$155#!F+!3+--+'"!-#!6'4#!+)!$%#3!#"!,'*!$7#*"!-)'!()'CCC !
J+'*!&1&2!&1&2!-#*!.)4#+)L!$7>"+'"!,+*!,1)4!&1)*2!6#!"1)"#!3+F1&!$7>"+'"!&1"4# !
51&6# ! %#'&2 ! 1& ! 3+'*+'" ! ,+* ! +**#A !  !5+6+5#!` ! ,1)4 ! "4+<+'--#4 ! 6+&* ! -#* !
.)4#+)L!w#I
Uo)<4'94#!*,>$'+-'*>#W

>&#'@%*5'#(/+7#3+'#(%$%*%/+#E/6"&'#(3#56"$"%&#'+56'#7'3@#G3%#/+5#3+'#'@0'65%*'#
5'74+%G3'#'5#&'*#"356'*9#!NA74'&&'#E/6"&'#(3#56"$"%&#*'#(%$%*'#(/+7#'+56'#Y

¥&'*#'@0'65*#5'74+%G3'*?#G3%#E/+5'+5#("+*#&"#4%A6"674%'#'+#ExE'#5'E0*#G3'#('*#
A&AE'+5* # *N"S/35'+5 # K # &'36 # 7"0%5"& #(' # *"$/%6* # '5 # *"$/%6¥;"%6' # "7G3%* # '+ # %+*5%535%/+#
*7/&"%6'#[6'*0/+*"D%&%5A#0/36#&'*#7"(6'*?#4A6%5"8'#('*#E/i'+*#('#06/(375%/+#0/36#&'*#
0"56/+*_#y

¥&'* # H#0'5%5'*¥E"%+*#I? # +/+ #G3"&%;%A'* #E"%* # 5/35';/%* # %+(%*0'+*"D&'* # ("+* # &'#
06/71*#('#;"D6%7"5%/+#('*#E/+56'*#y

¥'5 #&'#0'6*/++'&#"(E%+%*56"5%;? #86/30'#"++'@'? #0'3#$"&/6%*A#7"6#(A0/36$3#('#
7/E0A5'+7'*#5'74+%G3'*?#G3N'&&'*#*/%'+5#06"5%G3'*?#54A/6%G3'*#/3#'E0%6%G3'*9

:%+*% # *' # 6A0"65%**'+5 # &'* # 5‘74'* # +/D&'* # '5 # &'* # 5‘74'* # %+86"5'* # "3 # *'%+ # (3#
*i*51E'9# >& #'@%*5'#7'0'+("+5#3+#"356'#+%$'"3#('#(%*5%+75%/+#'+56' # 5‘74'#+/D&'*#'5#
5‘74'* #%+86"5'*? #'5 #7'#"3#*'%+#ExE'#('#&" #7"5A8/6%'#('*#5'74+%7%'+*9 #n+#0/366"%5#
76/%6' #+ !,4'14'# G3' # &" #(A5'+5%/+ #(N3+' #'@0'65%*' # 5'74+%G3' #"7G3%*' #'+ # %+*5%535%/+#
*7/&"%6' # (/++' #',*1 ! 3+$"1# 3+' # 0&"7' # 06'*5%8%'3*' # "3 # *'%+ # (3 # *i*51E'9 #q/3* # &'*#

 hm



5'74+%7%'+*#(%*0/*'6"%'+5#"&/6*#('#&"#ExE'#6'7/++"%**"+7'?#7'#G3%#+N'*5#0"*#&'#7"*9#
M+56'#4/6&/8'6*#'5#EA7"+%7%'+*?#3+'#(%*5%+75%/+#*NA5"D&%5#'+#&%'+#(%6'75#"$'7#&'#6"00/65#
G3'#74"73+#('#7'*#('3@#86/30'*#'+56'5%'+5#"$'7#&'#06/(3%5#H#E/+56'#I9###

e9d9e9 U'3@%1E' # ;/6E' # (' # (%$%*%/+ # E/6"&' # (3 # 56"$"%& # Y # &' # 6"00/65 # K # &N/DS'5? #
(A5'6E%+"+5#("+*#&'#0/*%5%/++'E'+5#7'+56"&#('*#4/6&/8'6*#G3"&%;%A*

:CpC:C¥C v&#!6'<'*'1&!514+-#!#&"4#! "#$%&'$'#&*!()' !4#,1*#!*)4! -+!,41L'5'">! \ !
6'*"+&$#!+<#$!-71.8#"!"#45'&>

L% # &' # 0/3$/%6 # 6'$%'+5 # ';;'75%$'E'+5 # "3@ # 5'74+%7%'+* # ("+* # 7'5 # 3+%$'6* # /̃#
&N'@0'65%*'#5'74+%G3'#'*5#3+'#6'**/367'#'**'+5%'&&'?#%&#'@%*5'#7'0'+("+5#3+'#(%;;A6'+7'#
%E0/65"+5' # '+56' # &'* # ('3@ # *0A7%"&%5A* # 4/6&/816'* # (3 # *i*51E' # %+(3*56%'& # &/7"& # Y#
&N4/6&/8'6%'#'5#&"#EA7"+%G3'9#c/3*#0/3$/+*#(%6'#G3NK#&"#(%$%*%/+#$'65%7"&'#(3#56"$"%&#
*N"S/35'#3+'#(%$%*%/+#4/6%Z/+5"&'?#'+56'#&'*#('3@#*0A7%"&%5A*#('#&N%+(3*56%'9#)%'+#*w6?#
7/EE'#+/3*#&N"$/+*#*/3&%8+A#06A7A('EE'+5?#&'#;"%5#(N"$/%6#*3%$%#3+'#;/6E"5%/+#("+*#
&'#7"(6'#('#&N%+*5%535%/+#*7/&"%6'#*0A7%"&%*A'#"**36'#"3@#4/6&/8'6*#'5#"3@#EA7"+%7%'+*#
3+'#0&"7'#6'&"5%$'E'+5#06'*5%8%'3*'#("+*#&"#4%A6"674%'?#"$'7#('#+/ED6'3@#"$"+5"8'*#
'+#5'6E'*#('#*"&"%6'?#('#06/E/5%/+?#('#6'7/++"%**"+7'9#V/365"+5?#("+*#7'#*i*51E'#
%+(3*56%'&? # &" # 0&"7' # ('* # 4/6&/8'6* # '*5 # D'"37/30 # 0&3* # $"&/6%*A' # G3' # 7'&&' # ('*#
EA7"+%7%'+*9 # T'&" # *' # &%5 # ("+* # &' # (%*7/36* # ('* # 4/6&/8'6* # '3@¥ExE'* # G3% # 5%6'+5#
D'"37/30#0&3*#('#8&/%6'#('#&'36#"75%$%5A#G3'#&'*#EA7"+%7%'+*9#:&/6*#G3'#&'*#4/6&/8'6*#
/+5#5'+("+7'#K#$"+5'6#&'*#EA6%5'*#('#&'36#EA5%'6?#*"#*0A7%;%7%5A#'5#&'*#G3"&%5A*#G3N%&#
6'G3%'65?#&'*#EA7"+%7%'+*#*/+5#D'"37/30#0&3*#43ED&'*9#>&*#*N"556%D3'+5#(%;;%7%&'E'+5#
('*#G3"&%5A*#0"65%73&%16'*#'5 #A06/3$'+5#D'"37/30#('#(%;;%73&5A* #K#(A76%6' # &'*#"75'*#
7/+76'5* # (' # &'36 # 56"$"%&9 # =/%7% # ('3@ # '@'E0&'* # 7/E0"6"5%;* # (3 # (%*7/36* # (' # 7'*#
06/;'**%/++'&*#Y

]+#4/6&/8'6#Y
 !!Z1)4!3+'4#!$#!5>"'#4!'-!3+)"!O"4#!,+"'#&"2!6#L"94#2!'-!3+)"!+<1'4!6#*!+,"'")6#* !

 hX



5+&)#--#*2!3+)"!+'5#4!-+!6'33'$)-">!,+4$#!()#!$7#*"!)&!"4+<+'-!6'33'$'-#C!e+)"!,+* !
3+'4#!-#!"4+<+'-!,1)4!*7#&!6>.+44+**#4!,+4$#!()#!-/!1&!&#!3+'"!4'#&!6#!.1&C!a- !
3+)"!+'5#4!-#!"4+<+'-2!F+!8#!<1)*!-7+'!6>8/!6'"!5+'*!*'!&7+'5#!,+*!1&!&#!"'#&"!,+*2 !
+,49*!1&!*#!-+**#!#"!1&!*+.1"#!#"!F+!F+!<1)*!4#"15.#!"1)81)4*!6#**)*!/!)& !
515#&"!1)!)&!+)"4#C!`!!
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!

]+#EA7"+%7%'+#Y
H#^65' "M;'.<65,3.+76". '3*-.>*6 .(*6).N")'.6-.A*-.&9;7-,;,'-.]
V
_'. 7, .(7 J.>*6 .('- 'K.<6'.>*6 .7>,'K.4' .<673,"9 .(7)",;63,#)' .(*6).+7,)' .
;'.&9",').]
q+!.#&!F+!$7#*"!,+*!51'!()'!,#)"!<1)*!-#!6'4#2!3+)64+'"!6#5+&6#4!F+!/!5#* !
$%#3*!1)!/!5#*!$1--9@)#*!w!Y1&!5+'*!.1&!3+)"!6#!-+!,+"'#&$#!()1'2!3+)"!O"4#CCC !
5'&)"'#)LCCC
2".(*6)<6*,.>*6 .7>'K.A' *,-.4'.[7.]
E#&!,+4$#!()#2!,+4$#!()#V!y)+&6!F+!<+!,+*2!*'!<1)*!#&<1N#A!"1)"CCC2 ! "1)" !
.+-+6#42 ! F+ !&;'4+ !,+*!w ! U4'4#*WC !e+)" !6# ! -+ !,+"'#&$# ! *)4"1)" ! +) !&'<#+) !6#* !
4#$"'3'$+"'1&*!6#!,'9$#*2!3+)"!O"4#!5'&)"'#)L2!<1'-/C!I
Uo)<4'#4!()+-'3'>!#&!5>$+&'()#W#

UN"356'#0"65# &'*# 5AE/%8+"8'*#6A$1&'+5#G3'#&N'+*'ED&'#('*#"75'36*#*'#6A;16'#
"3@#4/6&/8'6*#0/36# #(A;%+%6#&'36#06/06'#6g&'#("+*#&'#*i*51E'9#>&#+N'*5#0"*#6"6'#0"6#
'@'E0&' #G3N3+ #EA7"+%7%'+ #7/EE'+7'# */+#(%*7/36* #'+ #";;%6E"+5 # 7&"%6'E'+5 #G3N%&#
+N'*5 #0"* #4/6&/8'69 #:#0"65%6 #(' # &K? # %& # '@0&%G3' #7/EE'+5 # *' # *5637536' # &' # *i*51E'?#
7/E0"6'#*/+#06/06'#EA5%'6#K#7'&3%#(N4/6&/8'6#0/36#'@0&%G3'6#;%+"&'E'+5#G3'&&'#'*5#*"#
0&"7'#("+*#&"#74"`+'#('#;"D6%7"5%/+9#U'#ExE'#G3'#&'*#/3$6%16'*#/3#&'*#"(E%+%*56"5%;*#
*/3&%8+'+5#6"0%('E'+5#G3N%&*#/+5#'@'67A#("+*#&N4/6&/8'6%'#E"%*#G3N%&*#+'#(%*0/*'+5#0"*#
('*#7/E0A5'+7'*#5'74+%G3'*#('*#4/6&/8'6*9#:#"373+#E/E'+5#%&*#+'#*'#6A;16'+5#"3@#
EA7"+%7%'+*9 #u3'&&'* # */+5 # &'* # 6"%*/+* #(' # 7'55' # 6A;A6'+7' # *i*5AE"5%G3' #"3 #EA5%'6#
(N4/6&/8'6#j

 hf



:CpC:C:C!D+!,41L'5'">!+<#$!-+!51&"4#!"#45'&>#2!*N5.1-'()#!6#! ,413#**'1&&+-'"> !
%14-1@94#!

>& # ;"35 #7/E06'+(6' #G3' # &' # *i*51E'#G3'#+/3* #A53(%/+* #" #0/36 #/DS'75%; #('#
06/(3%6' # ('* # E/+56'*9 # V"65"+5 # (3 # 06%+7%0' # G3' # 7'65"%+'* # 06/;'**%/+* # (' # 5i0'#
7/60/6"5%*5'#*'#(A;%+%**'+5#K#56"$'6*#3+#06/(3%5 fO?#&"#E/+56'#6'06A*'+5'#0"6#'**'+7'#&'#
*300/65#(3#EA5%'6#(N4/6&/8'69#>&#6'+$/%'#K#&N%(A'#(N3+'#G3"&%;%7"5%/+#*0A7%;%G3'?#(N3+'#
06/;'**%/++"&%5A#0"65%73&%16'#"**/7%A'#K#&"#E/+56'9#J"%*#K#&N4'36'#"753'&&'?#"$'7#&"#
(%$%*%/+#(3#56"$"%&#G3%#7"6"75A6%*'#&'*#*/7%A5A*#%+(3*56%'&&'*?#561*#0'3#('#06/;'**%/+*#
E"`56%*'+5#&"#5/5"&%5A#('#06/71*#('#;"D6%7"5%/+#('#&'36*#06/(3%5*9#U"+*#&'#7"(6'#('#&"#
;"D6%7"5%/+ # 4/6&/816'? # ('* # 3+%5A* # (' # 06/(375%/+ # "65%*"+"&' # /3 # ('* # "5'&%'6* # ('#
*5637536'* # 0&3* # 86"+('* # */+5 # %+*A6A'* # ("+* # 3+' # (%$%*%/+ # 5'74+%G3' # (3 # 56"$"%&#
%+(3*56%'&9 # !'* # "556%D35* # 5'74+%G3'* # (3 # EA5%'6 # 56"(%5%/++'& # (N4/6&/8'6 # */+5 # (/+7#
'ED/`5A*#("+*#&'*#(%$'6*'*#/0A6"5%/+*#+A7'**"%6'*#K#&"#06/(375%/+#('#E/+56'*9#n6#
0/36 # &" # 7/EE3+"35A # 7/EE' # 0/36 # &' # E/+(' # '@5A6%'36? # 7N'*5 # 7'55' # H#,1$%#!
+4"'*+&+-##I OP# 5'&&' # G3' # &" # G3"&%;%'6"%5 # )'6+"6( # p"67" # G3% # 7"6"75A6%*' # &' # E%'3@#
&N"75%$%5A # 4/6&/816' # 5/35' # '+5%16'9 # c/+ # 0"* # G3' # &'* # "356'* # 5‘74'* # */%'+5 # E/%+*#
%E0/65"+5'*? # E/%+* # %+(%*0'+*"D&'* # ("+* # &' # 06/71* # (' # ;"D6%7"5%/+? # E"%* # '&&'* # +'#
6'G3%16'+5#0"*#('#7/++"%**"+7'*#5'74+%G3'*#(%6'75'E'+5#"00&%7"D&'*#K#&N/DS'5#'+#A5"5#
('#;/+75%/++'6? #"3#06/(3%5 # ;%+"&9 #M5 #0"67'#G3'# &" #G3"&%;%7"5%/+#4/6&/816'#6'+(# &'*#
4/6&/8'6*#"05'*#K#;"D6%G3'6#'5#K#;"%6'#;/+75%/++'6#&"#E/+56'#5'6E%+A'?#'5#G3'#&'*#"356'*#
E'ED6'* # (' # &" # 7/EE3+"35A # /+5 # */%5 # 3+' # '@0'65%*' # ('* # 0%17'* # 3+%G3'E'+5#
[EA7"+%7%'+*_#*/%5#3+'#7/++"%**"+7'#'E0%6%G3'#[/3$6%16'*_#('#&N/DS'5?#/3#ExE'#3+'#
$%*%/+#036'E'+5#A7/+/E%G3'#(3#06/(3%5#[8'*5%/++"%6'*?#7/EE'67%"3@_#&'*#4/6&/8'6*#
*'#7/+*%(16'+5#'5#*/+5#7/+*%(A6A*#7/EE'#&'*#*'3&*#(A5'+5'36*#('#&"#06/;'**%/++"&%5A#
4/6&/816'9 # >7%? # 7' # */+5 # &'* #/5V;64/ ) 6396//;@65:-,/ )9, ) -8;:Z,7# G3% # (A5'6E%+'+5 # &'#
06'*5%8'#(3#6g&'#(N4/6&/8'6?#'5#G3%#6'+$/%'+5#&'*#"356'*#6g&'*#"3#*'7/+(#0&"+9#TN'*5#*36#
7'#&%'+#H#/5V;64/)7,@B36.+,/k;:Z,7#I#G3'#6'0/*'#&"#06/;'**%/++"&%5A#4/6&/816'#'5#G3'#
*NA5"D&%5#&"#(%$%*%/+#E/6"&'#(3#56"$"%&#"3#*'%+#('#&"#*0416'#%+(3*56%'&&'#D%*/+5%+'9######

 fO LMzoMLq>c?#U9?#H#D#!,%>&159&#!$14,14+"'*"#!P# ! M**+'!*)4!-;+<#&'4!6#*!*N*"95#*!3#45>*!#& !
e4+&$#!I?#/0#7%59

 OP p:oT:?#)9?##H#a6#&"'">!6#!5>"'#4!#"!'6#&"'">!+4"'*+&+-##I?#/0#7%59
 hO



!' # ;"%5 # G3' # &'* # 4/6&/8'6* # E"`56%*'+5 # ('* # *"$/%6* # 5'74+%G3'* # (%6'75'E'+5#
"00&%7"D&'*#K#&N/DS'5#;%+"&#/3#06/74'#(Nx56'#5'6E%+A#&'36#(/++'#&'#*5"535#(NH#'@0'65*#I#
(' # &" #E/+56' # y # &'* # 5‘74'* #G3% # &'36 # */+5 # 6A*'6$A'* #*/+5 #"&/6* #7/+*%(A6A'* #7/EE'#
H#+/D&'*#I9#!'*#5‘74'*#('*#EA7"+%7%'+*?#*%#'&&'*#+'#*/+5#0"*#0'6,3'*#$A6%5"D&'E'+5#
7/EE'#%+86"5'* #*/+5 #D'"37/30#E/%+* #06'*5%8%'3*'* #0"67'#G3N'&&'* #E/D%&%*'+5 #('*#
*"$/%6*#5'74+%G3'*#G3%#*/+5#561*#A&/%8+A'*#('#&"#E/+56'#'+#A5"5#('#;/+75%/++'69#M&&'*#
+'#7/+7'6+'+5#G3'#&"#;"D6%7"5%/+#('*#7/E0/*"+5*#4/6&/8'6*?#"75%$%5A#G3%#*'#*%53'#"3#
5/35 # (AD35 # (3 # 06/71* # (' # ;"D6%7"5%/+ # ('* # E/+56'*9 # !'36 # '@0'65%*' # 0/65' # *36 # &'*#
E"5A6%"3@ # '5 # *36 # &" # ;"D6%7"5%/+ # ('* # 0%17'*? # E"%* # %&* # +N/+5 # 0"* # (' # 7/E0A5'+7'*#
(%6'75'E'+5#"00&%7"D&'*#K#&N/DS'5#;%+%9#TN'*5#7'55'#(%;;A6'+7'#('#5"%&&'#G3%#&'*#6'&183'#
('66%16'#&'*#4/6&/8'6*?#E"&86A#('*#+%$'"3@#('#G3"&%;%7"5%/+#AG3%$"&'+5*9

L%#7/EE'#+/3*#"$/+*#03#&'#$/%6#06A7A('EE'+5?#&'#+%$'"3#('#5'74+%7%5A#('*#
*"$/%6*#E/D%&%*A*#("+*#&N'@'67%7'#('#56"$"%&#4%A6"674%*'#&'*#86/30'*#(3#*i*51E'?#&'#
6"00/65#G3%#'@%*5'#'+56'#7'*#*"$/%6*#'5# &N/DS'5#;%+%#S/3'#A8"&'E'+5#3+#6g&'#("+*#&"#
(A;%+%5%/+ # ('* # 5‘74'* # H#+/D&'*#I # '5 # ('* # 5‘74'* # H#%+86"5'*#I9 # L% # &'* # "8'+5*#
"(E%+%*56"5%;*#*/+5#0'3#6'7/++3*?#7N'*5##G3N"3#('&K#('#&'36#"D*'+7'#('#7/++"%**"+7'*#
5'74+%G3'*?#%&*#+'#*/+5#0"*#'+#7/+5"75#"$'7#&"#E/+56'9#>&*#+'#;/+5#0"*#(%6'75'E'+5#
0"65%'#('#&"#74"`+'#('#;"D6%7"5%/+#(3#06/(3%5#'5#+N/+5#(/+7#0"*#('#0/*%5%/+#A5"D&%'#$%*¥
K¥$%*#('#&N/DS'59 #T'&"#0'35#'@0&%G3'6# &'36# %*/&'E'+5#("+*#&'#*i*51E'#4/6&/8'69#n+#
0/366"%5#0'+*'6#G3'#&'*#7"(6'*#7/EE'67%"3@#*/+5#0&3*#$"&/6%*A*#0"67'#G3N%&*#*/+5#'+#
E'*36'#('#$"+5'6#&'*#G3"&%5A*#5'74+%G3'*#'5r/3#*iED/&%G3'*#('#&N/DS'59#n+#0/366"%5#
(%6'#G3N%&*#*'#*%53'+5#K#&"#;%+#3&5%E'#('#&"#74"`+'?#"**36"+5#&"#7/EE'67%"&%*"5%/+#('*#
E/+56'*9 #J"%* # ;%+"&'E'+5 # %& # *N"8%5 #0/36 #'3@#(N3+#06/(3%5 #G3N%&* #/+5 #'+#74"68' #('#
$'+(6'9#!'#5'6E'#H#06/(3%5#I#'*5#5/5"&'E'+5#A56"+8'6#"3@#4/6&/8'6*#G3"&%;%A*9#>&#'*5#
%+5A6'**"+5#('#*/3&%8+'6#G3'#("+*#&'*#'+56'5%'+*#6'73'%&&%*#"3061*#('#7'#86/30'?#"373+#
('*#E'ED6'*#+N35%&%*'#7'#5'6E'9#U"+*#&'36*#D/374'*?#&"#E/+56'#'*5#H#3+'#E/+56'#I?#
H#3+#/DS'5#I?#H#3+'#F3$6'#I?#'&&'#'*5 #74"68A'#('#$"&'36*# 5'74+%G3'*?#*iED/&%G3'*?#
E"%* #'&&' #+N'*5 # S"E"%* #(A*%8+A'#"$'7#('* # 5'6E'* #6'&"5%;* #K # &" #7/+*/EE"5%/+9 #!'*#
7"(6'* # 7/EE'67%"3@ #+' # */+5? #0/36 # 7'55' # 6"%*/+? #0"* #0&3* # %+5A86A* #G3' # &'* #"356'*#
'E0&/iA* # "(E%+%*56"5%;*9 # U"+* # &' # *i*51E'? # &" # 74"`+' # (' # ;"D6%7"5%/+ # G3% # 3+%5 # &'*#
E'ED6'*#('#&"#7/EE3+"35A#*N"66x5'#'+#ExE'#5'E0*#G3'#*N"741$'#&"#;"D6%7"5%/+#(3#

 mP



06/(3%59#####
>&#'+#$"#('#ExE'#0/36#&'*#/3$6%16'*#Y#*%#'&&'*#*/+5#0'3#$"&/6%*A'*#0"67'#G3'#

*"+* # 7/E0A5'+7'* # 5'74+%G3'* # 6'7/++3'*? # '&&'* # /+5 # 5/35';/%* # 3+ # E%+%E3E # ('#
6'7/++"%**"+7' # 0"67' # G3N'&&'* # /+5 # 3+' # '@0A6%'+7' # 06"5%G3' # (' # &N/DS'5 # '5 # (' # */+#
;/+75%/++'E'+59 #!'36*#*"$/%6*#*/+5#'E0%6%G3'*#'5 #(/+7#('#0'3#('#0/%(*?#7'&"# &'*#
"E1+'#K#(A$'&/00'6#3+'#7/++"%**"+7'#E%+%E'#('#&N/DS'5?#E"%*#3+'#7/++"%**"+7'#5/35#
('#ExE'9 #M&&'* #*N%+5186'+5 #("+*# &" #74"`+'#('#;"D6%7"5%/+? #K #3+'#0&"7'#7'65'*#0'3#
$"&/6%*"+5'?#E"%*#5/35';/%*#+A7'**"%6'#K#&"#06/(375%/+9#!'36#"00"65'+"+7'#"3#E/+('#
06/(375%;#&'36#0'6E'5#('#S/3%6#('#&"#6'7/++"%**"+7'#G3'#&'*#'E0&/iA*#"(E%+%*56"5%;*#
+'#6',/%$'+5#0"*9

:#0"65%6#('#7'55'#"+"&i*'#('#&"#(%$%*%/+#E/6"&'#(3#56"$"%&#'+#;/+75%/+#('#&"#
0/*%5%/+#("+*#&"#74"`+'#('#;"D6%7"5%/+#'5#(3#6"00/65#K#&N/DS'5#G3'#74"G3'#0/*%5%/+#
06/736'?#+/3*#0/3$/+*#(6'**'6#&'#*74AE"#('#&"#*5637536'#%+;/6E'&&'#(3#*i*51E'?#G3%#
+N"#;%+"&'E'+5#6%'+#K#$/%6#"$'7#&"#*5637536'#;/6E'&&'#('#&N%+(3*56%'9###

N74+@7+4,)T;4<,--,)

 m 



N74+@7+4,)63T;4<,--,):5/1,)/+4)-5)96V6/6;3)<;45-,)9+)745V56-)

e9d9d9 !'#0/3$/%6#('*#4/6&/8'6*#G3"&%;%A*#("+*#&'#*i*51E'#4/6&/8'6#D%*/+5%+

:CpCpC¥C D7'6#&"'">!6#!5>"'#42!)&#!*1)4$#!6#!,1)<1'4!6+&*!)&!)&'<#4*!'&6)*"4'#--#

!'*#4/6&/8'6*#G3"&%;%A*#*/+5#&'*#*'3&*#K#(A$'&/00'6#3+'#%('+5%5A#('#EA5%'6?#561*#
"55"74A'#K#&C/DS'5#5'6E%+A? #H#$+,'"+-!6#!*+<1'4*!#"!*+<1'4=3+'4#!1.8#$"'<>!6+&*!)&# !
[)<4#!I O ? # "&/6* #G3' # &' # 6'*5' #(3 #0'6*/++'& #(' #06/(375%/+ # *C"55"74' #0&35g5 # K #('*#
$"&'36*#%**3'*#('#&"#73&536'#/3$6%16'9 #V/36#7'*#('6+%'6*? #&"#E/+56'#'*5#3+#06/(3%5#
"$"+5#(Cx56'#3+#/DS'59#L"+*#(/35'#0"67'#G3'?#7/EE'#&'#*/3&%8+'#R6'%(*/+#H#,1)4!-+ !
$-+**#!1)<4'94#!-#!5>"'#4!5+&)#-!#*"!%+)"#5#&"!6>*'4+.-#!I Oe?#&"#0&"7'#('*#4/6&/8'6*#
G3"&%;%A*#+C'*5#0"*#7/+5'*5A'#"3#*'%+#('#&"#7/EE3+"35A#4/6&/816'9#>&*#6'06A*'+5'+5#3+#
H#@41),# ! %>@>51&'()#!`? # "$'7 # 3+' # # ;/65' # 7"0"7%5A # (C'+56"`+'E'+5 #('* # "356'*#
*'8E'+5*#06/;'**%/++'&*9

 O p:oT:?#)9?#H#>('+5%5A#('#EA5%'6#'5#%('+5%5A#"65%*"+"&'#I?#/0#7%59
 Oe RoM>ULnc? # M? # H#d41'* ! -#F1&* ! 6# ! *1$'1-1@'# ! P ! ,413#**'1&*2 ! #L,#4"'*#*2 ! $15,>"#&$#*#I # %+#

H#!N3+%$'6*%5A#('#5/3*#&'*#*"$/%6*#I?##kkk97"+"&¥395$
 me



T'55' # 0&"7' # 06%$%&A8%A' # 0"65%7%0' # K # &" # (%;;3*%/+ # ('* # 6'06A*'+5"5%/+* # ('*#
4/6&/8'6*#"3061*#('*#"356'*#E'ED6'*#('#&"#7/EE3+"35A?#'5#+/5"EE'+5#7'&&'*#G3%#
7/+7'6+'+5 # &" # E/+56' # EA7"+%G3'9 # M+ # 5"+5 # G3C/3$6%'6* # (' # EA5%'6? # &'* # 4/6&/8'6*#
G3"&%;%A*#/+5#3+#6"00/65#0"65%73&%'6#K#&"#E/+56'?#6"00/65#G3%#;"%5#0"65%'#%+5A86"+5'#('#
&'36 # %('+5%5A # 06/;'**%/++'&&'9 # V/36 # &A8%5%E'6 # &'36 # '@0'65%*' # '5 # 7/EE3+%G3'6 # "3@#
"356'*#E'ED6'*#('#&"#7/EE3+"35A#&C%+¥*3D*5%53"D%&%5A#('*#D%'+*#06/(3%5*#'5#('#&'36#
06/;'**%/+? # %&* # (A$'&/00'+5 # 3+' # 64A5/6%G3' # 06/;'**%/++'&&' # G3% # 6'&1$' # (' # &"#
Ei*5%;%7"5%/+ #(' # &C/DS'5 # H#E/+56' #EA7"+%G3' #I9 #!'* #4/6&/8'6* #G3"&%;%A* #35%&%*'+5?#
7/EE'#("+*#D'"37/30#('#EA5%'6*#%**3*#('#&C"65%*"+"5?#('*#6A;A6'+7'*#K#&C'*54A5%*E'#
'5#K#&"#0"**%/+?#G3%#6'+$/%'+5#K#&C%(A'#(CH#F3$6'#I#Y#H#)&!51)<#5#&"!5>$+&'()#!$;#*" !
.#+)#I?#H#$;#*"!)&!,-+'*'4#I?#H#$;#*"!6#!-;+4"#I?#H#$;#*"!)&!5>"'#4!6;+4"#I9

U"+*#7'#86/30'?#&"#*"76"&%5A#('#&C/DS'5#0"**'#'+7/6'#0&3*#6A83&%16'E'+5#0"6#7'#
G3' #+/3* #"00'&/+* # &" #H#64A5/6%G3' #(3 #$%$"+5#I # 7N'*5¥K¥(%6' #0"6 # &C35%&%*"5%/+ #(' # &"#
EA5"04/6'#(3#H#7/60*#43E"%+#I#0/36#(A76%6'#&"#E/+56'#Y#H#-#!"'$="+$!6#!-+!51&"4#!
$;#*"!)&!$[)4!()'!.+"?#$;#*"!)&!1.8#"!()'!<'"?#$;#*"!<'<+&"#I9##

!'*#$"&'36*#G3'#&'*#4/6&/8'6*#G3"&%;%A*#"556%D3'+5#K#&"#E/+56'#EA7"+%G3'#'+#
;/+5#3+#/DS'5#*0A7%;%G3'?#K#0"659#>&#+'#*C"8%5#0"*#*%E0&'E'+5#('#06/(3%6'#3+#D%'+?#E"%*#
('#&'#;"%6'#;/+75%/++'6?#(/+7#('#&'#6'+(6'#H#$%$"+5#I?#'5#0"6#&K#('#&3%#%+*3;;&'6#3+'#
‘E'9#TC'*5#*36#7'55'#;"73&5A#G3"*%#E"8%G3'#G3'#6'0/*'#&"#(%*5%+75%/+#('*#4/6&/8'6*#
0"6#6"00/65#"3@#"356'*#7"5A8/6%'*#06/;'**%/++'&&'*#('#&"#7/EE3+"35A9#T'*#('6+%16'*#
G3"+5#K#'&&'*#+'#(A$'&/00'+5#0"*#3+#5'&#"55"74'E'+5#K#&C/DS'5?#E"%*#/+5#5/35#%+5A6x5#K#
7'#G3'#&'#86/30'#7'+56"&#'+7'+*'#&'#06/(3%5?#E/i'+#0"6#&'G3'&#&'36#06/06'#56"$"%&#'*5#
$"&/6%*A9#UC"35"+5#G3'#&'*#/3$6%'6*#*/+5#0&35g5#*'+*%D&'*#K#&C%(A'#('#0"65%7%0"5%/+#K#
&CH#F3$6'#7/&&'75%$'#I9#:%+*%#0&3*#7'55'#H#F3$6'#I#'*5#6'7/++3'#'5#Ei*5%;%A'?#0&3*#&'36#
06/06'#6g&'#("+*#&'#06/71*#('#;"D6%7"5%/+#06'+(#(3#*'+*9#!C%(A'#(CF3$6'#"#3+#"356'#
"$"+5"8'? # '&&' # 06A*'+5' # 3+ # 7"6"7516' # (C%EE3"D%&%5A9 # !" # ;/67' # "$'7 # &"G3'&&' # &'*#
4/6&/8'6*#G3"&%;%A*#$"&/6%*'#7'#*300/65#&"%**'#76/%6'#K#&C'+*'ED&'#('#&"#7/EE3+"35A#
G3'#6%'+?#S"E"%*?#+'#*"36"%5#6'E'556'#'+#7"3*'#&C/DS'5#06/(3%5

 md



:CpCpC:C ! D7'6#&"'"> ! 6# ! 5>"'#42 ! +**)4+&$# ! 67)&# ! ,1*'"'1& ! %>@>51&'()# ! 6+&* !
-7)&'<#4*!'&6)*"4'#-!

L% # &" # H#73&536' # (' # EA5%'6#I # 0'6E'5 # "3@ # 06/;'**%/++'&* # (C"55'%+(6' # 3+'#
*"5%*;"75%/+#G3%#(A0"**'#&'#*%E0&'#"00/65#H#A7/+/E%G3'#I#&%A#"3#56"$"%&?#'&&'#+C'*5#0"*#
*'3&'E'+5#7/+*563%5'#("+*#3+'#G3x5'#(C"77/E0&%**'E'+5#('#*/%9#T/EE'#&C"#*/3&%8+A#
o9#L"%+*"3&%'3#("+*#*/+#"+"&i*'#('*#6"00/65*#('#0/3$/%6#"3#*'%+#('*#/68"+%*"5%/+*?#
7'65"%+*#86/30'*#06/;'**%/++'&*#6'06/(3%*'+5#3+'#H#$)-")4#!6#!5>"'#4#I Od#("+*#&'#D35#
(' # 6A8%6 # &'* # 6'&"5%/+* #G3% #/+5 # 7/36* # "3 # *'%+ #(3 #86/30'? #E"%* # "3**% # 7'&&'* # G3C%&*#
'+56'5%'++'+5#"$'7#&'#E/+('#('#&C'+56'06%*'9

 !f%!$%#A!i2!3+--+'"!()#!F+!.1**#2!'-!&;N!+<+'"!,+*!6#!$+6#+)!+<#$!-#!,#4*1&&#- !
()+&6!F+!&;+<+&F+'"!,+*2!5+'*!+-14*!()+&6!-#*!%14-1@#4*!+<+'#&"!,+4->2!+-14* !
-/!'-!&;N!+<+'"!,-)*!,#4*1&&#!w!D#*!.-1)*#*!.-+&$%#*!1&!-#*!<1N+'"2!6;+.146!'-* !
&#!*#!5>-+&@#+'#&" !,+*2!6+&*! -+!$1)4! ")!<1N+'*! "1)"#*!-#*!.-1)*#*!.-+&$%#* !
#&*#5.-#*!w!J+'*!()+&6!-#!,+"41&!-#*!<1N+'#&"!+44'<#42!+-14*!F+2!8#!,#)L!"#!6'4# !
()#!-)'!+)**'!'-!>"+'"!"1)"!.-+&$!w!f%!F+2!F+!&#!.41&$%+'"!,+*!+<#$!#)L2!()+&6!'-* !
+<+'#&"!,+4->!$;>"+'"!,+41-#!6;><+&@'-#!w!`!Uo)<4'#4!()+-'3'>!#&!5>$+&'()#W!!!!!

n+ # 6'E"6G3' # %7% # G3' # &C%E0"75 # (' # &" # 73&536' # (' # EA5%'6 # *36 # &'* # 6"00/65*#
4%A6"674%G3'*#;"$/6%*'#'+7/6'#3+'#;/%*#3+#6'+;/67'E'+5#(3#0/3$/%6#('*#s9u9#q61*#
H#A7/35A*#I#0"6#&"#4%A6"674%'?#%&*#/D5%'++'+5#0&3*#G3'#(N"356'*#&'*#E/i'+*#('#;"%6'#
H#4#$1&&+'"4#!-#)4*!6>*'4*!#"!'5,1*#4!-#)4!,1'&"!6#!<)#!+)!@41),#2!"+&"!+),49*!6)!
4#*"#!6#*!1)<4'#4*!()#!6+&*!-#!*N*"95#!*1$'+-!6#!-;#&"4#,4'*##I Ol9#>7%#'+7/6'?#+/3*#
$/i/+* #G3' # &" # H#73&536' #(' #EA5%'6#I # (/++' # "3 #86/30' #('* #s9u9 # &" #E"`56%*' # ('*#
6"00/65*#('#;/67'#G3%#/+5#&%'3#"3#*'%+#('#&C'+56'06%*'?#'5#7'#0"6#&'#D%"%*#(C3+'#'@0'65%*'#
G3%#;/+('#&C%('+5%5A#7/&&'75%$'#(3#86/30'#06/;'**%/++'&9

J"%*#0&3*#'+7/6'#G3C3+#0/3$/%6#(C"35/6%5A#"3#*'%+#('#&C'+56'06%*'?#7'55'#73&536'#
 Od LMzoMLq>c?#U9?#H#D#!,%>&159&#!$14,14+"'*"#!P# ! M**+'!*)4!-;+<#&'4!6#*!*N*"95#*!3#45>*!#& !

e4+&$#!I?#/0#7%59
 Ol >D%(9

 ml



('#EA5%'6#*'ED&'#(/E%+'6#&C'+*'ED&'#(3#*i*51E'#06/(375%;#D%*/+5%+9#!'#E/('#('#
0'+*A' # ('* # /3$6%'6* # G3"&%;%A* # H#(/++' # &' # 5/+#I # K # &C'+*'ED&' # (3 # *i*51E' # ('#
06/(375%/+?#*"+*#(/35'#0"67'#G3C%&#*C"8%5#(3#86/30'#06/;'**%/++'&#&'#0&3*#;/65#"3#*'%+#
(3 # *i*51E'? # E"%* # "3**% # 0"67' # G3'? # '+ # *C"006/06%"+5 # 7'65"%+* # "683E'+5* # (' # &"#
64A5/6%G3' # 06/;'**%/++'&&' # ('* # s9u9? # &' # *i*51E'? # 0"6 # &' # D%"%* # (' # *'* # /68"+'*#
0/&%5%G3'*?#$"&/6%*'#*"#06/06'#"75%$%5A#'5#0"65%73&"6%*'#&C4/6&/8'6%'#06"5%G3A'#*36#&'#
5'66%5/%6'#D%*/+5%+#0"6#6"00/65#K#(C"356'*#Z/+'*#('#;"D6%7"5%/+#*3%**'*#/3#;6"+,"%*'*9

V/36 # 6A*3E'6? # +/3* #0/3$/+* #(%6' #G3' # &" # 73&536' #('* #/3$6%'6* # G3"&%;%A* # '*5#
7/+*563%5'#*36#3+#4A6%5"8'#('#*"$/%6*#'+#EA7"+%G3'#"55"74A*#K#3+#/DS'5#3+%G3'?#&"#
E/+56'?#0/65'3*'#('#7'*#*"$/%6*#'@0'65*9#V/36#&'*#s9u9?#&'*#*"$/%6*#'5#&C/DS'5#*/+5#
(/+7 # %+(%**/7%"D&'*9 # TC'*5 # D%'+ # *36 # 7'55' # D"*' # G3' # &C%('+5%5A # 06/;'**%/++'&&' # (3#
86/30'#*'#;/68'#'5#*'#0'60A53'9#

c/3*#&C"$/+*#*/3&%8+A?#&"#64A5/6%G3'#06/;'**%/++'&&'#G3'#(A$'&/00'#7'#86/30'#
*36#&N%+(%**/&3D%&%5A#'+56'#H#*"$/%6*#I#'5#H#/DS'5#I#&A8%5%E'#*"#0/*%5%/+#4A8AE/+%G3'#
"3#*'%+#(3#*i*51E'9#>&#E'5#A8"&'E'+5#'+#$"&'36#&'*#"556%D35*#('*#"356'*#7"5A8/6%'*#(3#
*i*51E'?#"%+*%#G3'#(3#5'66%5/%6'#G3N%&#/7730'9#!'36#(%*7/36*#7/+$%'+5#5/35#K#;"%5#"3@#
%+*5"+7'* # 0/&%5%G3'* # 06/;'**%/++'&&'* # G3% # /+5 # 0/36 # D35 # (' # ;"%6' # 7/++"`56' # '5#
6'7/++"`56'#&C%+(3*56%'#4/6&/816'#D%*/+5%+'9#>&#7/+$%'+5#"3**%#"3@#"356'*#"75'36*#('#&"#
06/;'**%/+#G3%?#ExE'#*C%&*#+'#0/**1('+5#0"*#&'*#ExE'*#*"$/%6*?#06/;%5'+5#('*#"*0'75*#
$"&/6%*"+5*#('#&N%('+5%5A#('#7'#86/30'#'+#0"65"8'"+5#&"#ExE'#*0A7%"&%5A#"%+*%#G3'#&'#
ExE'#'*0"7'#06/(375%;9#L'&/+#+/3*?#&C%('+5%5A#06/;'**%/++'&&'#('*#su#'*5#5'&&'E'+5#
;/65' # '5 # $A4%73&' #('* #$"&'36* # 5'&&'E'+5 # 0/*%5%$'* #G3' # &C'+*'ED&' #('* # "75'36* # (3#
*i*51E'# &/7"& #*Ci# %('+5%;%' #7'#G3%? #0"6 #'@5'+*%/+? #7/+;16' #3+'#73&536'#0"65"8A' #K#
&C'+*'ED&' # ('* # E'ED6'* # (3 # *i*51E' # 06/(375%; # D%*/+5%+9 # !" # 64A5/6%G3'#
06/;'**%/++'&&' #('* #s9u9 # *'65 #(' #D"*' #K # &" # 73&536' # 7/&&'75%$' #(' # &" # 7/EE3+"35A#
4/6&/816'#D%*/+5%+'9#!'*#56/%* #A&AE'+5*#*"$/%6*¥/DS'5*¥56"(%5%/+#*/+5#%+(%**/7%"D&'*#
5"+5#0/36#&'*#/3$6%'6*#G3"&%;%A*#G3'#0/36#&C'+*'ED&'#('*#"75'36*#(3#*i*51E'9#>&*#&'36#
*'6$'+5 # (' # 6'016'*9 # c/3* # $'66/+* # (N"%&&'36* # G3' # &/6*G3' # 7'* # 6'016'* # $%'++'+5 # K#
(%*0"6"`56'?#6'E%*#'+#7"3*'#0"6#3+#'+$%6/++'E'+5#'+#E35"5%/+?#7C'*5#&C'+*'ED&'#(3#
*i*51E'#G3%#*'#56/3$'6"#'+#0&'%+'#76%*'#%('+5%5"%6'9

 mh



'$!'J&N $!)

:# 56"$'6* # &" #E/+/86"04%' #(3 # *i*51E'#(N"$"+5 # 76%*'? #+/3* #"$/+* #74'674A #K#
(AE/+56'6#G3'#&'#*i*51E'#4/6&/8'6#D%*/+5%+#*N'*5#(/5A#"3#;%&#(3#5'E0*#('#E/i'+*#
(%$'6* #0/36 #"**36'6 # *" # *5"D%&%5A # '5 # *" #0A6'++%*"5%/+9 #:$'7 #3+' #/68"+%*"5%/+ #(' # &"#
06/(375%/+#D"*A'#*36#&N%+5'6(A0'+("+7'#('*#*5637536'*#'5#&"#E"`56%*'#('#&"#5/5"&%5A#(3#
06/7'**3* # (' # ;"D6%7"5%/+ # ('* # E/+56'* # *36 # &' # 5'66%5/%6' # 7%67/+*76%5 # (' # &" # $%&&'?#
&N%+(3*56%' # &/7"&' # " # *3 # *N"**36'6 #(' # &N%E0&%7"5%/+ # 5/5"&' #(' # &N'+*'ED&' #('* #"75'36*#
%+$'*5%*#("+*#&"#74"`+'#('#;"D6%7"5%/+#('*#06/(3%5*#4/6&/8'6*9#M&&'*#*N'*5#A8"&'E'+5#
06AE3+%'#7/+56'#3+'#(A0'+("+7'#$%*¥K¥$%'#('#;/36+%**'36*#'@5'6+'*#+'#S/3"+5#0"*#
*'&/+#&'*#618&'*#A(%75A'*#0"6#&'#*i*51E'#%+(3*56%'&#&/7"&9#c/3*#"$/+*#(AE/+56A#G3'#
7'*#E/('*#('#06/5'75%/+*#A5"%'+5#&%A*#"3#7/+5'@5'#(N%E0&"+5"5%/+#('#&N"75%$%5A#*36#&'#
5'66%5/%6'#D%*/+5%+?#&"#;"D6%G3'#4/6&/816'#('#)'*"+,/+#('$"+5#'@0&%7%5'E'+5#&%DA6'6#&"#
R6"+7'#('*#%E0/65"5%/+*#('#06/(3%5*#4/6&/8'6*#*3%**'*9#

!'#7/+5'@5'#4%*5/6%G3'#(N%E0&"+5"5%/+#('#&N"75%$%5A#4/6&/816'#*36# &'# 5'66%5/%6'#
D%*/+5%+#"#;/36+%#K#&N%+(3*56%'#('*#"5/35*#7/+56'#5/35'#;/6E'#('#7/+7366'+7'#W#%+5'6+'#
/3 #'@5'6+' #W # &3% #0'6E'55"+5 #(' # *N%E0/*'6 # 7/EE'# &" #06'E%16' #$%&&' #4/6&/816' #('#
R6"+7'#(1*#&'#(AD35#(3#<><'# *%17&'9#T'&"#+'#&N"#0/365"+5#0"*#'E0x74A#('#6'+;/67'6#
*"+*#7'**'#*"#0/*%5%/+#K#56"$'6*#+/5"EE'+5#('*#/35%&*#%+*5%535%/++'&*#03%**"+59#M+#
;'6E"+5#&'#E"674A#&/7"&#(3#56"$"%&#4/6&/8'6#86‘7'#K#3+'#%+*5%535%/+#*7/&"%6'#"("05A'#K#
*'*#D'*/%+*?#'+#/68"+%*"+5#&'#7/+56g&'#('*#06/(3%5*#("+*#('*#/68"+'*#('#7'65%;%7"5%/+*#
%E0&"+5A* # *36 # &' # 5'66%5/%6'? #'+ #(A$'&/00"+5 # &' #7/EE'67' #0"6 # &' #D%"%* #(' # *'6$%7'*#
7/E0A5'+5* # '5 # 6'06A*'+5"5%;* # (' # &" # ;%&%16' # 4/6&/816' # ;6"+,"%*'? # &N%+(3*56%' # " # *3#
6A";;%6E'6#5/35#"3#&/+8#('#*/+#4%*5/%6'#*"#0/*%5%/+#('#H#7"0%5"&'#4/6&/816'#I9###########

# # # # # #]+#*i*51E'#+N'@%*5'#0/365"+5#0"*#*"+*#*'*#"75'36*9#!N/68"+%*"5%/+#('#&"#
06/(375%/+?#&"#E%*'#'+#0&"7'#('#*i*51E'*#('#(A;'+*'*#+'#*/+5#G3'#&'#;63%5#('*#"75%/+*#
('*#%+(%$%(3*#%+*76%5*#"3#7F36#('#&N/68"+%*"5%/+#%+(3*56%'&&'9#L%#&N%+(3*56%'#&/7"&'#"#*3#
;"%6'#;"7'#"3@#(%$'6*#D/3&'$'6*'E'+5*#&%A*#"3@#7/+5'@5'*?#7N'*5?#*'&/+#+/56'#"+"&i*'?#
A8"&'E'+5#0"67'#G3'#&'*#E'ED6'*#(3#*i*51E'#4/6&/8'6#/+5#*3#;/6E'6#3+'#$A6%5"D&'#
7/EE3+"35A#06/;'**%/++'&&'?#0"65"8'"+5#3+#/DS'75%;#7/EE3+#E"%*#"3**%#('*#$"&'36*?#

 mm



+/6E'*#'5#6'06A*'+5"5%/+*#7/&&'75%$'*9#
U"+* # +/56' # "+"&i*' # +/3* # E'55/+* # '+ # A$%('+7' # &'* # 6'016'* # 73&536'&* # (' # &"#

7/EE3+"35A # 4/6&/816' # '5 # 74'674/+* # K # 7/E06'+(6' # 7/EE'+5 # %&* # *' # (%;;3*'+5 # K#
&N'+*'ED&'#('#&"#7/EE3+"35A#G3%#'*5?#%&#;"35#&'#*/3&%8+'6?#;/65'E'+5#5/374A'#0"6#&"#
(%$%*%/+#(3#56"$"%&9#c/3*#7/+*%(A6/+*#G3'#&'*#6'016'*#7/&&'75%;*#*/+5#%E0/*A*#0"6#3+#
86/30'#4A8AE/+%G3'?#7'&3%#('*#4/6&/8'6*#G3"&%;%A*?#(/+5#&"#&A8%5%E%5A#6'0/*'#*36#*/+#
'@0'65%*'#('#&N/DS'5#H#E/+56'#I9#V/36#7/E06'+(6'#3+'#5'&&'#0/*%5%/+#("+*#&'#*i*51E'?#
+/3*#"+"&i*/+*#&'*#6'&"5%/+*#06/;'**%/++'&&'*#K#0"65%6#('#&"#(%$%*%/+#E/6"&'#(3#56"$"%&#
G3%#'@%*5'#("+*#&"#*0416'#4/6&/816'9#c/3*#(AE/+56/+*#G3'#&'#6"00/65#G3'#74"73+#
A5"D&%5 # "$'7 # &N/DS'5 # H#E/+56'#I #("+* # &N'@'67%7' #(' # 56"$"%&? # '5 # (/+7 # &" # 06/@%E%5A # r#
(%*5"+7' # $%*¥K¥$%* # (' # &N/DS'5? # */+5 # (A5'6E%+"+5* # ("+* # &N"556%D35%/+ # (' # 0&"7'*#
*iED/&%G3'*#"3#*'%+#(3#*i*51E'9#V"65"+5#(3#06%+7%0'#G3'#7'55'#(%$%*%/+#E/6"&'#(3#
56"$"%&#'*5#;/65'E'+5#%+7/60/6A'#0"6#&'*#"75'36*?#'&&'#"**36'#&"#*5"D%&%5A#('*#6"00/65*#
06/;'**%/++'&*#'+56'#&'*#(%$'6*'*#7"5A8/6%'*#G3%#;/6E'+5#&'#*i*51E'#4/6&/8'6#D%*/+5%+9#
J/%+*#$%*%D&'*#G3'#&'*#/68"+'*#06/;'**%/++'&*#/3#G3'#&N/68"+%*"5%/+#('#&"#06/(375%/+?#
&"#73&536'#4/6&/816'#&/7"&'#"**36'#'&&'#"3**%#&"#*5"D%&%5A#(3#*i*51E'#(N"$"+5#76%*'9#####

 mX



#

'EFA "#G)_
%G)J8 !!$aF" $!)%&)*&F#"l)

F)JF)'# NG)'&J"&#GJJG)E$#J$OG#G

H#f)!5'-'#)!6#*!+&&>#*!k_2!)&#!+)"4#!,%+*#!$155#&$#2!()#!"1)"!-#!51&6#!6>*'@&#!,+4!-# !
51" !  !$4'*#!`2 ! *+&* ! -)' ! 61&&#4 ! &>$#**+'4#5#&" ! -# ! 5O5# ! *#&*C ! D+ ! 3'& ! 6#* !  !d4#&"# !
h-14'#)*#*!` ! U¥]gj=¥]kjW ! $7#*" ! 67+.146 ! -7+44O" ! 6# ! -+ ! $41'**+&$# ! ,1)4 ! 6#* ! 4+'*1&* !
$1&81&$")4#--#* ! U()+64),-#5#&" !6) !,4'L !6) !,>"41-# ! #& !¥]kpW !5+'* !+)**' ! *"4)$")4#--#* !
U.+'**#!6#!4#&"+.'-'">!6)!$+,'"+-!'&<#*"'WC!S7#*"!#&*)'"#!-+!51&">#!$1&"'&)#!6)!$%H5+@#2!6# !
-7>$+4"!#&"4#!-+!,1,)-+"'1&!+$"'<#!#"!-#*!#5,-1'*!6'*,1&'.-#*!P!)&!6#5'=5'--'1&!#&!¥]kg2!¥ !
5'--'1&!#&!¥]kK2!:!5'--'1&*!#&!¥]K:CCC!I

'-5+9,)%+:54L)P)J5)@46/,)9,/)69,37671/)=4;T,//6;33,--,/)R

 mf



U"+*#&'#06'E%'6#74"0%56'#('#7'55'#541*'?#+/3*#"$/+*#%+*%*5A#*36#&'#;"%5#G3'#
&NAG3%&%D6'#(N3+#*i*51E'#+'#$"#0"*#('#*/%9#!"#7/4A*%/+#'*5#&'#;63%5#(N3+#'+*'ED&'#('#
618&'*?#('#+/6E'*#%E0/*A'*#"3@#%+(%$%(3*#0"6#&'#D%"%*#('#618&'E'+5*#'@0&%7%5'*#
E"%*#"3**%#(NA&AE'+5*#('#56"(%5%/+#G3%#;/+5#0"**'6#('*#E/('*#('#;/+75%/++'E'+5#
06/06'*#"3#*i*51E'#0/36#('*#618&'*#3+%$'6*'&&'*9#T'&"#*%8+%;%'¥5¥%&#0/36#"35"+5#G3'#
+/3*#"(/05/+*#(A;%+%5%$'E'+5#3+'#0/*536'#(A5'6E%+%*5'#("+*#&'#7"(6'#('#7'55'#541*'#j#
T'#+N'*5#0"*#&'#7"*9#V/36#"+"&i*'6#&'#;/+75%/++'E'+5#(3#*i*51E'#(N"$"+5#76%*'?#&'#
0"6"(%8E' # 4/&%*5' # 7/+$%'+5 # 7"6 # &' # E/+(' # 06/;'**%/++'& # 4/6&/8'6 # W # 5'& # G3N%&#
;/+75%/++"%5 # "$"+5 # &" # 76%*' #W # ;"%5 #06%E'6 # &'* # %+5A6x5* #(3 # *i*51E'# *36 # 7'3@ #('*#
%+(%$%(3*#'5#%E0/*'#('#;",/+#%+*5%535%/++'&&'#('*#+/6E'*#'5#('*#618&'*#7/&&'75%$'*9#
!" # ('*76%05%/+ # ('* # 86/30'* # 06/;'**%/++'&* # 4/6&/8'6* # 6A"&%*A' # ("+* # 7' # 06'E%'6#
74"0%56'#6'06A*'+5'#0/36#+/3*#3+#*300/65#'5#+N"#(N%+5A6x5#G3'#("+*#&'#D35#('#E%'3@#
7/E06'+(6'#&'*#&/8%G3'*#(N"75'36*#E%*'*#'+#F3$6'#"3#E/E'+5#('#&"#76%*'9#V/36#
"+"&i*'6 # &' # 06/7'**3* # (' # 6'7/+$'6*%/+ # (' # &N%+(3*56%' # D%*/+5%+'? # &" # $%*%/+#
(A5'6E%+%*5'#E/+56'#(/+7#%7%#*'*#&%E%5'*?#'5#+/3*# #E/D%&%*/+*#"&/6*#&'#0"6"(%8E'#
%+(%$%(3"&%*5'9#c/3*#+'#7/+*%(A6/+*#0"*#0/36#"35"+5#&N"75'36#7/EE'#3+#%+(%$%(3#
036'E'+5#*56"5A8%G3'9 #T"6#+/3*#0"65/+*#(3#06%+7%0'#G3'#*%#&'#7/+5'@5'#('#76%*'#
[(N"356'*#(%6"%'+5#H#&N"75%/+#I_#%+(3%5#('*#&/8%G3'*#+/3$'&&'*#('#&"#0"65#('*#"75'36*?#
7'*#('6+%'6*#/+5#7/+*563%5 #&'36#%('+5%5A#4%*5/6%G3'E'+5#'5 #73&536'&&'E'+5#("+*#&'#
7"(6'#(3#*i*51E'#4/6&/8'6# 56"(%5%/++'&9 #>&* #+N"8%**'+5 #(/+7#0"*#"3#4"*"6(#E"%*#
*'&/+ # 3+' # 6"5%/+"&%5A # G3% # (A0'+( # '**'+5%'&&'E'+5? # '5 # 7N'*5 # &K # +/56' # 4i0/541*'#
7'+56"&'#("+*#7'#('3@%1E'#74"0%56'?#('#&"#0&"7'#G3N%&*#/7730"%'+5#("+*#&'#*i*51E'#
(N"$"+5 # 76%*'9 # V/36 # "+"&i*'6 # &' # 74"+8'E'+5? # +/56' # 0/*536' # +N'*5 # (/+7 # 0&3*#
(A5'6E%+%*5'#E"%*#%+(%$%(3"&%*5'#'5#7/E06A4'+*%$'9#c/3*#/D*'6$/+*#7/EE'+5#&'*#
"75'36*? # */7%"&%*A* # ("+* # &' # 7"(6' # (N3+ # *i*51E' # 6'&"5%$'E'+5 # /006'**"+5?#
(A$'&/00'+5 # &'36* # 06/06'* # &/8%G3'*9 # :%+*%? # 0/36 # +/3*? # &" # 56"+*;/6E"5%/+ # (3#
*i*51E'#+'#0'35#x56'#"006A4'+(A'#*"+*#5'+%6#7/E05'#('*#"75'36*#G3%#"8%**'+5?#("+*#
3+ #7/+5'@5' #(' #76%*'? #0/36 # &'36* # %+5A6x5* #06/06'* # [0"67' #G3' # &" # *%53"5%/+ # &'* #i#
/D&%8'_9#J"%*#7'55'#6'7/+$'6*%/+#+'#0'35#x56'#7/E06%*'#+/+#0&3*#*"+*#5'+%6#7/E05'#
(3#0"**A#('*#%+(%$%(3*?#('*#7"0%5"3@#G3N%&*#/+5#%+7/60/6A*#'5#G3%#(A5'6E%+'+5#&'36*#
H!'6>1-1@'#* ! 4+"'1&+-'*+"4'$#*#I # (/+5 # 0"6&' # L"%+*"3&%'3? # '@0&%G3"+5 # "%+*% # &'*#
(%$'6*'*#6A"75%/+*#('*#86/30'*#*/7%"3@#(3#*i*51E'#"3#E/E'+5#('#&"#76%*'9#M+#7'&"?#
+/56'#541*'#*N%+*76%5#("+*#3+'#(AE"674'#7/+*56375%$%*5'?#G3%#Ex&'#('*#"006/74'*#
(%;;A6'+5'*#5'+"+5#7/E05'#(N3+#7/+5'@5'#'5#('*#E/(%;%7"5%/+*#('#7/E0/65'E'+5#('*#
%+(%$%(3*#7/+;6/+5A*#K#('#+/3$'&&'*#7/+56"%+5'*9

 mO



>&#+/3*#*'ED&'#A8"&'E'+5#G3'#7'55'#E"+%16'#('#;"%6'#'*5#&"#0&3*#"("05A'#0/36#
0'+*'6#&"#G3'*5%/+#('#&"#56"+*E%**%/+9 #c/3*#7/+*%(A6/+*#'+#';;'5 #G3'#&/6*G3N3+#
*i*51E'#*'#6'7/+$'65%5?#&"#+/3$'&&'#"75%$%5A#+'#*'#;/6E'#0"*#*36#(3#$%('9#M&&'#*'#
7/+*563%5 # *36 # &'* # D"*'* # (N3+ # E/+(' # "+7%'+? # 7'65'* # 6'E%* # '+ # 7"3*' # 0"6 # ('*#
D/3&'$'6*'E'+5*#(%$'6*?#E"%*#G3%#&"%**'#('*#56"7'*#("+*#&'#+/3$'&#/6(6'#'+#56"%+#('#
*NA5"D&%69#!'#06A*300/*A#G3%#8/3$'6+'#7'55'#541*'#'*5#D%'+#G3'#&'#04A+/E1+'#('#
6'7/+$'6*%/+#%+(3*56%'&&'#(N3+#*i*51E'#06/(375%;#&/7"&%*A#+'#0'35#x56'#"006A4'+(A#
'+ #('4/6* #(N3+ #06/7'**3* #(' # 56"+*E%**%/+ #G3% # *' # S/3' #'+ #ExE'# 5'E0* #G3'# &" #
56"+*;/6E"5%/+#('#&N"75%$%5A9#!N"+76"8'#5'E0/6'&#&/+8#*36#3+#5'66%5/%6'#(/++A?#("+*#
3+#(/E"%+'#(N"75%$%5A#06A7%*#5'&#G3'#&N4/6&/8'6%'?#E"6G3A#0"6#&"#56"(%5%/+#'5#3+'#
73&536' # ;/65' # (A5'6E%+' # &" #E"+%16' #(/+5 # *' # S/3' # &" # 6A/6%'+5"5%/+ #(' # &N%+(3*56%'#
5'66%5/6%"&%*A'9 # >& # +/3* # *'ED&' # (/+7 # %E0/**%D&' # (' # 74'674'6 # K # "006A4'+('6 # &'#
74"+8'E'+5 # %+(3*56%'& # &/7"& # *"+* # %+*76%6' #+/56' # 6'74'674' #("+* #3+' #(i+"E%G3'#
5'E0/6'&&'#&/+83'#/̃#&'#0/%(*#('#&"#56"(%5%/+#01*'#*36#('*#"75'36*?#7'65'*#&%D6'*#
E"%*#5/35';/%*#7"E0A*#4%*5/6%G3'E'+5#'5#73&536'&&'E'+59#T/EE'#&'#6"00'&&'+5#&'*#
"35'36*#('*#H#Y1)<#--#*!+,,41$%#*!*1$'1-1@'()#*!6#*!14@+&'*+"'1&*#I#K#06/0/*#('#
&NA53('#('*#&/8%G3'*#(N"75%/+#Y#H#Q-#!*1$'1-1@)#R!&#!,#)"!>$+4"#42!+)!&15!67)&!4#3)* !
->@'"'5# ! 6# ! "1)"# ! 3145# ! 6# ! 6>"#45'&'*5# ! %'*"14'()# ! 1) ! *1$'+-2 ! 6#* ! >->5#&"* !
67+&+-N*#!()'!$1&*"'")#&"!"1)"!6#!5O5#!6#*!&'<#+)L!#L,-'$+"'3*#I9#T/+*%(A6'6#%7%#
&'*#%+(%$%(3*#7/EE'#('*#"75'36*#H#*/7%/¥4%*5/6%G3'*#I#+'#+/3*#*'ED&'#(/+7#0"*#
7/+56"(%75/%6'9 # T'&" # 0'6E'5 # (' # 0'+*'6 # &'* # %+(%$%(3* # 06%* # ("+* # ('* # 56"S'75/%6'*#
06/;'**%/++'&&'* # G3% # %+;&3'+7'+5 # &'36* # 74/%@ # *56"5A8%G3'* # ("+* # 3+' # 0A6%/(' # ('#
E35"5%/+9##

o"00'&/+* # G3' # ("+* # &' # 7"(6' # (' # &" # 06/D&AE"5%G3'? # +/3* # "D/6(/+* # &"#
G3'*5%/+#('#&"#76%*'#4/6&/816'#'5#('#&"#6'7/+$'6*%/+#%+(3*56%'&&'#&/7"&'#K#0"65%6#('*#
G3'*5%/+*#*3%$"+5'*#Y#

A;+4.+;6)-8639+/746,)B;4-;0C4,):6/;3763,)3,)=54V6,37(,--,)=5/)X)59;=7,4)
-8633;V576;3)7,@B36.+,)9+).+547Y)U)G3).+;6)@,77,)633;V576;3)T5V;46/,(7(,--,)-,)
91@-63)9,)-S639+/746,)B;4-;0C4,),7):6/;3763,)U)

V/36#6A0/+(6'#K#&"#06'E%16'#G3'*5%/+?#+/3*#;"%*/+*#3+'#06'E%16'#4i0/541*'#
*'&/+#&"G3'&&'#K#)'*"+,/+?#&"#73&536'#'5#&"#56"(%5%/+#4/6&/816'#"8%**'+5#7/EE'#('*#
6'E0"65* # ;"7' # K # &N%++/$"5%/+ # (3 # G3"65Z? # 7' # G3' # V"6*/+* # (A+/EE'6"%5#
('*H#$1&"4#,1'6*!#33'$+$#* !+)L!#L'@#&$#* !6#!$%+&@#5#&"#I#'5 #G3% #'@0&%G3'+5 # &'#

 XP



6'5"6(#"773E3&A#0"6#6"00/65#K#(N"356'*#7'+56'*#('#06/(375%/+#*%53A*#K#&NA56"+8'69#n6#
*%#&"#73&536'#'5#&"#56"(%5%/+#0'6E'55'+5#K#&N%+(3*56%'#D%*/+5%+'#(N%8+/6'6#&N%++/$"5%/+?#
'&&'* #+N'E0x74'+5 #0"*#(N"356'* #Z/+'* #('#06/(375%/+#*%53A'* #K# &NA56"+8'6 #('#*N'+#
'E0"6'69#:%+*%?#*%#&N%++/$"5%/+#+'#0"6$%'+5#0"*#K#*N%E0/*'6#K#&N%+5A6%'36#(3#*i*51E'?#
7N'*5#'+#56"+*;/6E"+5#*/+#'+$%6/++'E'+5#G3N'&&'#&'#(A*5"D%&%*'9

V/36#"+"&i*'6#&'*#';;'5*#('#&"#56"+*;/6E"5%/+#('#&N'+$%6/++'E'+5#(3#*i*51E'?#
+/3*#;/6E3&/+*#3+'#*'7/+('#4i0/541*'#*'&/+#&"G3'&&'#&N%++/$"5%/+#5'74+%G3'#(3#
G3"65Z #'5 # &'* # 56"+*;/6E"5%/+* #(3 #E"674A #7/+(3%6"%'+5 #K #3+' #76%*' # 5'74+%G3' #'5#
73&536'&&'#"3#*'%+#(3#*i*51E'#4/6&/8'6#D%*/+5%+9#!"#76%*'#5'74+%G3'#*'#&%5#K#56"$'6*#
&'*#5'+5"5%$'*#%+;63753'3*'*#(N/68"+%*"5%/+#('#&"#06/(375%/+#('#E/+56'*#K#G3"65Z#K#
&N%+5A6%'36#(3#*i*51E'9#J"%*#+/56'#"006/74'#"#7'&"#(N/6%8%+"&#G3N'&&'#"(S/%+5#K#&N%(A'#
('#76%*'#5'74+%G3'#7'&&'#('#76%*'#73&536'&&'9#V/36#+/3*?#*%#&N%++/$"5%/+#0/*'#('*#
06/D&1E'*#E"5A6%'&*#6A'&*?#'&&'#0/*'#A8"&'E'+5#('*#06/D&1E'*#H#E/6"3@#I?#("+*#&'#
*'+*#/̃#'&&'#$"#K#&N'+7/+56'#('*#$"&'36*#('#&"#7/EE3+"35A#4/6&/816'#&/7"&'9#V/36#
"+"&i*'6 # 7' # 04A+/E1+'? # +/3* # E/D%&%*/+* # &' # E/(1&' # (' # o9 # U'D6"i # *36 # H#&"#
(i+"E%G3' # ('* # *300/65*#I # G3% # "00"6"`5 # ("+* # &'* # H#T/36* #6# ! 5>6'1-1@'#!
@>&>4+-##I Oh9#T/EE'#&N"35'36#+/3*#'*5%E/+*#G3'#&"#56"+*;/6E"5%/+#(N3+#*300/65#
7/+(3%5#K#&"#56"+*;/6E"5%/+#('#5/35#&NH#3+%$'6*#*iED/&%G3'#I#G3%#&N'+5/36'9#TN'*5#K#
7' # ExE' # H#3+%$'6* # *iED/&%G3'#I? # G3' # &N/+ # 0'35 # "**%E%&'6 # &" # H#73&536' # (' # &"#
E/+56'#I?#7'&&'¥&K#ExE'#G3%#0/65"%5#&'#*i*51E'#'5#"**36"%5#*"#7/4A*%/+9#!/6*G3'#7'5#
3+%$'6*#*'#56"+*;/6E'#"3#7/+5"75#(3#G3"65Z?#&'*#$"&'36*#7/&&'75%$'*#*/+5#6'E%*'*#'+#
7"3*'9 # M&&'* # +' # 0'3$'+5 # 0&3* # S/3'6 # &'36 # 6g&' # (' # 6A83&"56%7'* # ('* # 6"00/65*#
06/;'**%/++'&*#"3#*'%+#(3#*i*51E'#4/6&/8'6#G3%?#"&/6*?#$"7%&&'#'5#*N';;/+(6'9###

 Oh #UM)o:¦?#o9?#H#S1)4*!6#!5>6'1-1@'#!@>&>4+-##I?#/0#7%59  X 



H>)'&J"&#G)G")"#F% " $!N)E$#J$OG#GN)])%GN)#GKAF#"N)QF'G)
F)J8 !!$aF" $!)

H#q'74+%G3'*#I #'5 #H#*/7%A5A#I # */+5 # %+'@56%7"D&'E'+5 # &%A'*9 #!'* #06%+7%0"&'*#
G3'*5%/+*#G3'#0/*'#7'#&%'+#K#&"#*/7%/&/8%'#*/+5#(N3+'#0"65#&'*#7/+(%5%/+*#*/7%"&'*#('#
06/(375%/+#('*#%++/$"5%/+*#'5#(N"356'#0"65#&'*#';;'5*#G3N'&&'*#06/(3%*'+5#&/6*G3N'&&'*#
%+$'*5%**'+5 # &' # 7/60* # */7%"&9 # c/3* # */34"%5/+* # %7% # (A76%6' # &'* # 7/+(%5%/+*#
(NAE'68'+7'#('#&N%++/$"5%/+#(3#G3"65Z#0/36#"+"&i*'6#W#0"6"(/@"&'E'+5#W#0/36G3/%#
7'&&'¥7%#+'#0"6$%'+5#0"*#K#%+$'*5%6#&N%+(3*56%'#4/6&/816'#D%*/+5%+'9#T"6#7'#+'#*/+5#
0"* # &'* # ';;'5* # (%6'75* #(' # &N"66%$A' #(' # &N%++/$"5%/+ #("+* # &" # ;%&%16' #4/6&/816' #G3%#
7/+(3%*'+5#&'#*i*51E'#K#'+56'6#'+#76%*'9#TN'*5#(N"D/6(#3+#E/3$'E'+5#('#6'S'5#$%*¥K¥
$%* #(' # &" #+/3$'&&' # 5'74+/&/8%' #G3% #E'5 # &' #*i*51E'#'+ #("+8'6 #'+#(/++"+5 #K # &"#
7/+7366'+7'#&'#5'E0*#+A7'**"%6'#0/36#E"`56%*'6#&N%++/$"5%/+#'5#*'#&"+7'6#("+*#&"#
06/(375%/+#('#E"**'#('*#E/+56'*#K#G3"65Z9#L%#&'#*i*51E'#'+56'#("+*#3+'#76%*'#"3#
(AD35#('*#"++A'*# OXP?#7N'*5#*'3&'E'+5#&/6*G3'#*/+#'+$%6/++'E'+5#*'#56"+*;/6E'9#
:$"+5#7'&"#&"#06/;'**%/+#'*5#7/+;6/+5A'#K#7'55'#+/3$'&&'#5'74+/&/8%'#G3%#;"%5#*/+#
"00"6%5%/+ # ("+* # &'* # &"D/6"5/%6'* # (' # 6'74'674'? # E"%* # '&&' # (A7%(' # 0/365"+5 # ('#
&N%8+/6'6#0&35g5#G3'#('#7/E0/*'6#"$'7#&'*#+/3$'&&'*#(/++'*#5'74+/&/8%G3'*#('#&"#
;%&%16'9

u3'&&'*#*/+5# &'*#6"%*/+*#(N3+#5'& #(A*%+5A6x5#$%*¥K¥$%*#('#&"# 5'74+/&/8%'#(3#
G3"65Z#j#c/3*#"556%D3/+*#7'&"#(N3+'#0"65#"3@#4"D%53('*#('#06/(375%/+#('#&N%+(3*56%'#
D%*/+5%+'?#3+'#;/6E'#('#6/35%+'#G3%#+N'+7/36"8'#0"*#&'*#%+(3*56%'&*#K#6'*5637536'6#&'#
*i*51E'#0/36#"773'%&&%6#&N%++/$"5%/+9#UN"356'#0"65?#&"#73&536'#4/6&/816'#&/7"&'#+'#
0'6E'5#0"*#"3@#"75'36*#('#56/3$'6#('#&N%+5A6x5 #K#06/(3%6'#('*#E/+56'*#K#G3"65Z#
0"67' # G3' # 7'5 # /DS'5 # '*5 # '+ # /00/*%5%/+ # "$'7 # &'* # $"&'36* # 56"(%5%/++'&&'* # (' # &"#
7/EE3+"35A9#T3&536'#'5#56"(%5%/+*#%+7"6+'+5#(/+7#('*#6'E0"65*#;"7'#"3@#'@%8'+7'*#
('#74"+8'E'+5#"3#*'%+#('#&"#;%&%16'#4/6&/816'#56"(%5%/++'&&'9

##

 Xe



 9 9 UML # oMTsMoTsML # LT>Mcq>R>u]ML # :]< # :VV!>T:q>ncL#
>cU]Lqo>M!!ML#U]#u]:oqp#U:cL#!M#UnJ:>cM#sno!nzMo

 9 9 9#UA7/3$'65'*#('*#06/06%A5A*#(3#G3"65Z

# ]+ # G3"65Z # '*5 # 3+ # 7/E0/*"+5 # G3% # 0/**1(' # &" # 06/06%A5A # (N/*7%&&'6 # K # 3+'#
;6AG3'+7' # *5"D&' # &/6*G3N%& # '*5 # *5%E3&A # A&'756%G3'E'+59 # !'* # 06/06%A5A*#
0%AZ/A&'756%G3'* Om# 6'E"6G3"D&'* #(3#E%+A6"& #('#G3"65Z #0'6E'55'+5 #(N/D5'+%6 #('*#
;6AG3'+7'* #(N/*7%&&"5%/+ # 561* # 06A7%*'*9 #T'* #06/06%A5A* # */+5 # 54A/6%*A'* #('03%* # &'#
<><'# *%17&' #0"6 # &'*#04i*%7%'+*#G3% #A53(%'+5 # &" #E"5%16'#7/+('+*A'9 #J"%*# %& # ;"35#
"55'+(6'# fOP#'5#&'*#56"$"3@#('#V%'66'#'5#^"7G3'*#T36%'#*36#&"#0%AZ/A&'756%7%5A#0/36#
E"`56%*'6 # 6A'&&'E'+5 # 7' # 04A+/E1+' # '5 # 7/EE'+7'6 # K # 7/+7'$/%6 # ('* # /DS'5*#
5'74+%G3'*#E/D%&%*"+5#&'#G3"65Z#'5#*'*#06/06%A5A*9

# !'* # 06'E%16'* # 6'74'674'* # (N"00&%7"5%/+* # 06"5%G3'* # 0/36 # &' # G3"65Z#
7/+7'6+'+5 # &" # q9L9R9 # [56"+*E%**%/+ # ('* # E'**"8'* # 5A&A86"04%G3'* # 0"6 # /+('*#
A&'756/E"8+A5%G3'*_9 #M&&'*# %+5A6'**'+5#0"65%73&%16'E'+5# &'*# %+8A+%'36*#E%&%5"%6'*9#
U' # &'36* # '@0&/6"5%/+* #+"%5 # &' # H#E3&5%$%D6"5'36#I? #E/+5"8' # A&'756/+%G3' #(/+5 # &"#
;/+75%/+#'*5#('#06/(3%6'#3+#*%8+"&#0A6%/(%G3'9#M+# O O?#7'#*i*51E'#'*5#35%&%*A#0/36#
'+56'5'+%6 # 3+ # E/3$'E'+5 # (' # 6/5"5%/+? # '5 # &N/+ # *38816' # "&/6* # (' # &N'E0&/i'6 # K#
&N'+56'5%'+#(3#E/3$'E'+5#(N3+#0'+(3&'9 #M+# OeO?#z9#L%"(D'&? #"7"(AE%7%'+#('*#
*7%'+7'*#('#V"6%*?#06/0/*'#(N'E0&/i'6#&'#G3"65Z#'+#746/+/EA56%'?#H#>"+&"!61&&>!-+ !
$1&*#4<+"'1& ! 4'@1)4#)*# ! $1&*"+&"# ! 6#* ! 1*$'--+"'1&*#I9 # &'* # &"D/6"5/%6'*#
746/+/EA56%G3'*? # 74"68A* #(' # &" #E'*36' #(3 # 5'E0* #(' #4"35' #06A7%*%/+? #35%&%*'+5#
6"0%('E'+5 # &' #+/3$'"3 # *i*51E'#'5 # 6'E0&"7'+5 # &'* #4/6&/8'* #K #0'+(3&' #0"6 #('*#
4/6&/8'*#K#76%*5"&#('#G3"65Z9

 9 9e9#!'*#"00&%7"5%/+*#(3#G3"65Z

# J"&86A#3+'#7/++"%**"+7'#('#0&3*#'+#0&3*#";;%+A'#('*#06/06%A5A*#(3#G3"65Z#
("+* # &'* # &"D/6"5/%6'*? # &'* # "00&%7"5%/+* # 7/+7615'* # ("+* # &" # *0416' # %+(3*56%'&&'#
 Om !"#0%'Z/A&'756%7%5A#'*5#&"#06/06%A5A#G3'#0/**1('+5#7'65"%+*#7/60*#('#*'#0/&"6%*'6#A&'756%G3'E'+5#

*/3*#&N"75%/+#(N3+'#;/67'#EA7"+%G3'#[';;'5#(%6'75_#'5?#6A7%06/G3'E'+5?#('#*'#(A;/6E'6#&/6*G3N/+#
&'36 # "00&%G3' # 3+ # 74"E0 # A&'756%G3' # [';;'5 # %+$'6*'_9 # M+7i7&/0A(%' # *7%'+5%;%G3' # '+ # &%8+'#
kkk95'74+/¥*7%'+7'9+'5  Xd



;6"+,"%*' # *' # ;/+5 # "55'+(6'? # 0'+("+5 # G3' # (N"356'* # 0"i* # *N'E0"6'+5 # (' # 7'55'#
%++/$"5%/+ # 5'74+%G3'9 # !'* # M5"5*¥]+%* # 06/86'**'+5 # 6"0%('E'+5 # '5 # 35%&%*'+5 # &'#
+/3$'"3 #06/7A(A #("+* #('* #(/E"%+'* #$"6%A* # Y # 56"+*E%**%/+ # 6"0%(' #(' #(/++A'*?#
;"D6%7"5%/+ #('# 6"("6*? #7/+*56375%/+ #('# 6A*'"3@#A&'756%G3'* #K #4"35' # 5'+*%/+999 # >&*#
0"6$%'++'+5#K#06/(3%6'#(3#G3"65Z#*i+54A5%G3'#(/+5#&'#06%@#('$%'+5#%+;A6%'36#K##7'&3%#
(3 # 06/(3%5 # +"536'& # (1* #  OmP9 # !'* # 6'74'674'* # "%+*% # 6A"&%*A'* # "D/35%**'+5 # K#
&N%+$'+5%/+ #('* # *'E%¥7/+(375'36* # '5 # ('* # 7%673%5* # %+5A86A* # G3% # 6A$/&35%/++'+5 # &'#
(/E"%+' # (' # &NA&'756/+%G3'9 # M+ #  Om ? # &'* # 06'E%'6* # 06/(3%5* # (' # 7/+*/EE"5%/+#
7/+5'+"+5#7'*#%+5A86"5'36*#*/+5#7/EE'67%"&%*A*#0"6#&"#;%6E'#H#q'@"*#>+*563E'+5#I9#

# !"#E%*'#"3#0/%+5#('#&"#E/+56'#K#G3"65Z#*3%5#6"0%('E'+59#!'*#t5"5*¥]+%*#'5#
&' # ^"0/+ # (A$'&/00'+5 # ('* # D"**%+* # (' # 06/(375%/+ # '+5%16'E'+5 # 7/+*"76A'* # K#
&NA&'756/+%G3'#/̃#('*#;%6E'*#7/+7'+56A'*#;"D6%G3'+5 #(%$'6*#06/(3%5* #"&&"+5 #('#&"#
7"&73&"56%7'#K#&N"00"6'%&#04/5/?#'+#0"**"+5#0"6#&"#E/+56'#K#G3"65Z9#U"+*#7'*#D"**%+*?#
&"#7/+7'+56"5%/+#('*#A+'68%'*#"35/36#(N3+'#*'3&'#'5#ExE'#5'74+/&/8%'#'*5#06/0%7'#
"3#(A$'&/00'E'+5 # 6"0%(' #('* #06/(3%5* #'5 #K # &'36 # ;"%D&' #7/w5 #(' #;"D6%7"5%/+9 #:3#
^"0/+?#K#&"#;%+#('*#"++A'*# OmP?#3+'#*'3&'#;%6E'#06/(3%5#061*#('#*%@#E%&&%/+*#('#
E/+56'*#K#G3"65Z#0"6#"+?#*/%5#3+#0'3#0&3*#G3'#&"#06/(375%/+#('#&N'+*'ED&'#('#&"#
;%&%16'#4/6&/816'#;6"+,"%*'#K#&"#ExE'#A0/G3'9

!C35%&%*"5%/+ #(3 #G3"65Z #("+* # &" # ;"D6%7"5%/+ #('* # %+*563E'+5* #(' #E'*36' #(3#
5'E0*#7/+(3%5 #"3#6'E0&"7'E'+5#(3#E/3$'E'+5#EA7"+%G3'#0"6 #3+#E/3$'E'+5#
A&'756/+%G3'9#>&#*C"8%5#(C3+'#%++/$"5%/+#%E0/65"+5'#("+*#&'#*'+*#/̃?#86‘7'#K#7'55'#
5'74+/&/8%'?#&C"00"6'%&#4/6"%6'#[E/+56'?#6A$'%&?#4/6&/8'\_#8"8+'#'+#06A7%*%/+?#%&#
+'#*'#(A618&'#0&3*#'5#+'#+A7'**%5'#0&3*#('#6'E/+5"8'#E"+3'&9#M5#0"67'#G3'#&'*#
7/E0/*"+5*#A&'756/+%G3'*#*/+5#;"D6%G3A*#"$'7#('*#E"5A6%"3@#0'3#/+A6'3@?#&'#7/w5#
('#;"D6%7"5%/+#('*#06/(3%5*#D"%**'#7/+*%(A6"D&'E'+59#]+'#5'&&'#%++/$"5%/+#+C"#(/+7#
+!,4'14' !G3'#('*#"$"+5"8'*9#V/365"+5?#7'55'#%++/$"5%/+#+N'*5#0"*#"(/05A'#0"6#3+'#
%+(3*56%'#56"(%5%/++'&&'#5'&&'#G3'#&N4/6&/8'6%'#D%*/+5%+'?#0'+("+5#G3'#('*#%+(3*56%'*#
A56"+816'*#[M5"5*¥]+%*?#^"0/+_#*0A7%"&%*A'*#("+*#&CA&'756/+%G3'?#*N'E0"6'+5#('#&"#
5'74+/&/8%'#'5#&N"00&%G3'+5#K#('*#*300/65*#E3&5%0&'*?#(/+5#&'*#"00"6'%&*#4/6"%6'*#
5'&&'*#G3'#&'*#E/+56'*?#&'*#6A$'%&*?#&'*#4/6&/8'*9

T'&" # *%8+%;%'¥5¥%& # 0/36 # "35"+5 # G3' # &N%+(3*56%' # D%*/+5%+' # +N"$"%5 # 0"*#
7/++"%**"+7' # ('* # 06/06%A5A* # (3 # G3"65Z # '5 # +N'**"i"%5 # 0"* # (' # (A$'&/00'6 # 7'55'#
+/3$'&&'#5'74+/&/8%'#j#TN'*5#7'#G3'#&N/+#"#5'+("+7'#K#76/%6'9#V/365"+5#('03%*#&"#

 Xl



*'7/+('#E/%5%A#(3#<<'# *%17&'#&'*#"75%$%5A*#('*#&"D/6"5/%6'*#('#6'74'674'*#&/7"3@#
*/+5#7/+*"76A'*#E"S/6%5"%6'E'+5#"3#(A$'&/00'E'+5#('#&"#5'74+/&/8%'#(3#G3"65Z9

##
 9e9 # oMTsMoTsML # Mq # UM=M!nVVMJMcq # :]qn]o # U] # u]:oqp # :#
)ML:cTnc
#

!N%(A'#*'&/+ # &"G3'&&' # &N%+(3*56%' #D%*/+5%+' #"36"%5 #A5A # 5/5"&'E'+5 #(AE3+%'#
;"7'#K#&"#5'74+/&/8%'#(3#G3"65Z#'*5#6A0"+(3'#("+*#&'#*'+*#7/EE3+#E"%*#"3**%#"3#
*'%+#('#&"#*0416'#4/6&/816'#&/7"&'9#T'&"#*'#56"(3%5#0"6#('*#6'E"6G3'*#+/ED6'3*'*#
5'&&'*#G3'#H#-7'&6)*"4'#!&7+!,+*!*)!,4#&64#!-#!<'4+@#!6)!()+4"A#I?#H#-#*!,+"41&*!&#!*# !
*1&"!,+*!5>3'>*!6#!$#""#!&1)<#--#!"#$%&1-1@'#!#"!&71&"!4'#&!3+'"!,1)4!-+!5+b"4'*#4#I?#
/3#'+7/6'#H#1&!&7>"+'"!,+*!,4O"2!1&!&7N!$1&&+'**+'"!4'#&!6+&*!-#!()+4"A!I9#V/365"+5?#
'+#A53(%"+5#&'*#"75%$%5A*#('*#(%$'6*#7'+56'*#('#6'74'674'?#03D&%7*#/3#06%$A'*?#('#
&N%+(3*56%'#&/7"&'#('03%*#&'*#"++A'*# OdP?#/+#/D*'6$'#G3'#&"#D6"+74'#"$"%5#('03%*#
&/+85'E0*#06%*#&"#E'*36'#('#&N%+5A6x5#('#&N"00&%7"5%/+#('#&NA&'756%7%5A#03%*#(3#G3"65Z#
("+* # &' # (/E"%+' # (' # &" # 746/+/EA56%'9 # UN"%&&'36*? # 0/36 # 7'65"%+* # 74'674'36*?#
)'*"+,/+#0/**A("%5#D%'+#"$"+5#&"#76%*'#3+#H!314"!,1"#&"'#-!#&!>-#$"41&'()##I OX9
##

 9e9 9#!'*#&%'3@#('#6'74'674'#'5#('#(A$'&/00'E'+5#(3#G3"65Z#"3#*'%+#(3#*i*51E'#
%+(3*56%'&#D%*/+5%+##

TN'*5#(N"D/6(#("+*#&'*#7'+56'*#('#;/6E"5%/+#'5#&'*#&"D/6"5/%6'*#3+%$'6*%5"%6'*#
G3'#*'#(A$'&/00'+5#&'*#06'E%16'*#6'74'674'*#'5#&'*#06'E%'6*#'+*'%8+'E'+5*#("+*#
&'*#(/E"%+'*#('#&NA&'756%7%5A#03%*#('#&NA&'756/+%G3'9

# U1*# OdP?# &'*#"00&%7"5%/+*#('#&CA&'756%7%5A#'+#4/6&/8'6%'#*/+5#'+*'%8+A'*#
("+*#&'*#;/6E"5%/+*#4/6&/816'*9#:#&CA7/&'#(C4/6&/8'6%'#('#)'*"+,/+?#&'#06/;'**'36#
o'+A # z'/68'* # 06/0/*' # 3+ # 7/36* # (C4/6&/8'6%' # A&'756%G3' # '5 # K # &C%+*5%535 # ('#
746/+/EA56%'?#&'*#06/;'**'36*#s""8#'5#z6"+%'6#06/;'**'+5#&'*#$'653*#('#&CA&'756%7%5A#
'+ # 4/6&/8'6%' # ("+* # &' # 7"(6' # (' # 7/36* # '5 # (' # 7/+;A6'+7'*9 #:061* # &" # 83'66'? # &"#
 OX qMoc:cq?#M9?#H#D#!5'-'#)!%14-1@#4!34+&F+'*!3+$#!/!-+!5)"+"'1&!6#!-+!51&"4#!/!()+4"AC!¥]^j=

¥]kjC#I#%+#H#U'#&N4/6&/8'6%'#"3@#E%76/5'74+%G3'*# Omh¥ OXh#I?#"75'*#(3#7/&&/G3'#T'5'4/6#r#
J3*A'#(3#5'E0*?#;A$6%'6# OOh9  Xh



;/6E"5%/+#('*#%+8A+%'36*#('#&C%+*5%535#'*5#7/E0&A5A'#0"6#3+#'+*'%8+'E'+5#6'&"5%;#K#
&C4/6&/8'6%'#A&'756/+%G3'?#ExE'#*%#7/EE'#&'#*/3&%8+'#^3&'*#s""8#H#-#!5+&()#!6#!
51N#& ! Q-;R ! #5,O$%# !6# ! $15,->"#4 ! -#* ! #L,1*>* ! "%>14'()#* !,+4 !6#* ! "4+<+)L !6# !
-+.14+"1'4#*2!3+)"#!6;>()',#5#&"!+6>()+"#I9#J"&86A#7'*#(%;;%73&5A*?#&'#&"D/6"5/%6'#
(' # 6'74'674' #(' # &C%+*5%535 #(' # 746/+/EA56%' # *' # *0A7%"&%*' #(' #0&3* # '+ #0&3* #("+*#
&CA&'756/+%G3'#S3*G3CK#('$'+%6#'+# OmP?#*/3*#&"#(%6'75%/+#('#V%'66'#J'*+"8'?#&'#
H#!"D/6"5/%6'#('#746/+/EA56%'?#(CA&'756/+%G3'#'5#('#0%AZ/A&'756%7%5A#I9#n356'#&'*#
7'+56'* # (' # ;/6E"5%/+? # &'* # &"D/6"5/%6'* # (' # 6'74'674' # 3+%$'6*%5"%6'* # '5 # 06%$A*#
(A$'&/00'+5#'3@#"3**%#('*#7/++"%**"+7'*#("+*#&'#(/E"%+'#('#&CA&'756/+%G3'9#!'#
H#!"D/6"5/%6'#('#JA7"+%G3'#:00&%G3A'#I#[!9J9:9_#56"$"%&&'#*36#&'*#04A+/E1+'*#
$%D6"5/%6'* # (3 # G3"65Z # ('03%* # &'* # "++A'* #  OlP9 # L'* # 6'74'674'* # *7%'+5%;%G3'*#
"00/65'+5 #('*#A&AE'+5*# 54A/6%G3'*#*36# &C%++/$"5%/+#(3#G3"65Z#G3% #0'3$'+5#;"%6'#
&C/DS'5#(C"00&%7"5%/+*#7/+7615'*#0"6#&'#D%"%*#('#7/&&"D/6"5%/+*#7/+56"753'&&'*#"$'7#
&'*#'+56'06%*'*#&/7"&'*9

# U'#ExE'#&'#&"D/6"5/%6'#('#&C4/6&/8'#"5/E%G3'#76AA#'+# OhO#*'#0'+74'#*36#
&' # *3S'59 # q6"$"%&&"+5 # (1* # */+ # /6%8%+' # *36 # &'* # /*7%&&"5'36*? # %& # *' # *0A7%"&%*'#
06/86'**%$'E'+5#("+*#&'#(/E"%+'#('#&C"7/3*5%G3'#'5#A53(%'#5/35#0"65%73&%16'E'+5#&"#
06/0"8"5%/+#('*#/+('*#'+#E%&%'3#*/&%('9#>&#('$%'+5?#'+# OXl?#&'#H#!"D/6"5/%6'#('#
04i*%G3' # '5 # (' # EA56/&/8%' # ('* # /*7%&&"5'36*#I9 # U' # */+ # 7g5A? # &C/D*'6$"5/%6' # ('#
)'*"+,/+ # " # (' # &/+83' # ("5' # 0/36 # E%**%/+ # (C';;'753'6 # &'* # 7/+56g&'*#
746/+/EA56%G3'*9#>&#5'*5'#(/+7#&'*#746/+/E156'*#;6"+,"%*#E"%*#"3**%?#('03%*#&"#;%+#
('#&"#83'66'?#&'*#06/(3%5*#A56"+8'6*#G3%#35%&%*'+5#('*#5'74+/&/8%'*#+/3$'&&'*9#!'*#
6'*0/+*"D&'* # (' # &C/D*'6$"5/%6' # 0"65%7%0'+5 # A8"&'E'+5 # K # ('* # 7/EE%**%/+* # ('#
+/6E"&%*"5%/+#%+5'6+"5%/+"&'#('*#06/(3%5*#4/6&/8'6*9#>&*#*/+5#(/+7#'+#E'*36'#('#
6'73'%&&%6 # ('* # %+;/6E"5%/+* # 06A7%'3*'* # *36 # &'* # "$"+7A'* # 5'74+/&/8%G3'* # (' # &"#
D6"+74'#'5#('#&'*#;/36+%6#"3@#%+(3*56%'&*#&/7"3@9

!'#7'+56'#5'74+%G3'#4/6&/8'6#/3#TMqMsno?#76AA#'+# Olh?#*C%+5A6'**'#&3%#
"3**% # 6"0%('E'+5 # K # &" # 5'74+/&/8%' # (3 # G3"65Z9 # !'* # 6'74'674'* # '+ # A&'756/+%G3'#
0/65'+5#*36#&'*#E"5A6%"3@?#&'*#E%76/E/5'36*? #&'*#7%673%5*#A&'756/+%G3'*?#'579 #!'*#
6'*0/+*"D&'*#(A0&/6'+5#7'0'+("+5#3+#E"+G3'#('#E/i'+*#;%+"+7%'6*#'5#43E"%+*#G3%#
&%E%5'+5#&'*#6'74'674'*#("+*#&'#(/E"%+'#(3#G3"65Z#K#'+$%6/+# hQ#('#&C"75%$%5A#(3#
7'+56'9 #M+;%+#3+#"356' #/68"+%*E'#*'#0'+74'#*36 # &" #G3'*5%/+#('# &N%++/$"5%/+#(3#
G3"65Z#Y#76AA#'+# Omh?#&"#H#L/7%A5A#T46/+/EA56%G3'#('#R6"+7'#I#[L9T9R9_?#('$'+3#
6"0%('E'+5#H#L/7%A5A#R6"+,"%*'#('#T46/+/EA56%'#'5#('#J%76/EA7"+%G3'#I#03%*#'+#

 Xm



 OXX # H## L/7%A5A # R6"+,"%*' # (' # T46/+/EA56%' # '5 # (' # J%76/5'74+%G3'*#I # '*5 # 3+#
%+*563E'+5 #G3% #"**36' # &' # &%'+ #'+56' # %+(3*56%' # '5 # &"D/6"5/%6'* #(' # 6'74'674'9 #U'*#
E'ED6'*#('#&NnD*'6$"5/%6'?#('*#&"D/6"5/%6'*#3+%$'6*%5"%6'*?#(3#TMqMsno#'5#('*#
6'*0/+*"D&'*#'5#(%6'75'36*#5'74+%G3'*#(N'+56'06%*'#*Ni#6'+7/+56'+5#'5#A74"+8'+5#('*#
%+;/6E"5%/+* # *7%'+5%;%G3'* # '5 # 5'74+%G3'* # 6'&"5%$'* # "3@ # +/3$'&&'* # 5'74+/&/8%'*#
4/6&/816'*9####

 9e9e9#!'*#6'74'674'*#'+#4/6&/8'6%'#A&'756/+%G3'#("+*#&N'+56'06%*'#!%0#

# n356'#&'*#&"D/6"5/%6'*#'5#&'*#7'+56'*#5'74+%G3'*?#3+'#'+56'06%*'#7/+*"76'#('*#
E/i'+*#%E0/65"+5*#K#&"#6'74'674'#'5#"3#(A$'&/00'E'+5#('#+/3$'"3@#06/(3%5*#Y#&"#
E"+3;"7536'#!%09#L/3*#&N%E03&*%/+#('#R6'(#!%0?#0"56/+#('# Odm#K# OXd?#&N'+56'06%*'#
(A$'&/00'#3+#&"D/6"5/%6'#3&56"#0'6;'75%/++A#/̃#*'#(A6/3&'+5#('*#'@0A6%E'+5"5%/+*#
('*#+/3$'"3@#*i*51E'*#746/+/EA56%G3'*9#M+56'# OlP#'5# OhP?#&'*#%+8A+%'36*#!%0#
(A$'&/00'+5 # ('* # "00&%7"5%/+* # ("+* # &' # (/E"%+' # (' # &NA&'756%7%5A # '5 # 06/0/*'+5 # &"#
06'E%16'#E/+56'#A&'756%G3'#E/+(%"&'#'+# Ohe9#!'*#6'74'674'*#*N/6%'+5'+5#'+*3%5'#
$'6*#&'#G3"65Z9#z6‘7'#K#3+'#7/&&"D/6"5%/+#A56/%5'#"$'7#&'#!"D/6"5/%6'#('#JA7"+%G3'#
:00&%G3A' #('#)'*"+,/+#'5 # &' #T'+56' #M&'756/+%G3'#s/6&/8'6 #('#c'374‘5'&? #!%0#
(%*0/*'#(N3+#G3"65Z#0/36#E/+56'#('#0'5%5#$/&3E'#K#0"65%6#('# OmX9#!N'+56'06%*'#
6'+7/+56' # 7'0'+("+5 # ('* # (%;;%73&5A* # K # 06/(3%6' # 3+' # 0%&' # (' # 0'5%5' # 5"%&&' # '5 # K#
&N%+5A86'6#"3#06/(3%59#:#&"#ExE'#A0/G3'?#('#+/ED6'3@#7/+7'05'36*#*'#D"55'+5#0/36#
%E0/*'6 # &'36 #E/5'36 # A&'756/+%G3' # *36 # &' #E"674A9 #R%+"&'E'+5? # &' #E/5'36 #!"$'5#
&N'E0/65'? # %& # '*5 #"(/05A #3+"+%E'E'+5 #*36 # &' #E"674A#'5 #A&%E%+' # 5/3* # &'* #"356'*#
06/(3%5*?#(/+5#&'#E/5'36#!%09

 !D+!,4#5'94#!>"+,#!6#!-+!4#$%#4$%#!$%#A!D',!F+!+!>">!-+!51&"4#!>-#$"4'()#2!#" !
,)'* ! -+ ! *#$1&6# ! >"+,#2 ! -+ !51&"4# ! / ! ()+4"AC ! D', ! >"+'" ! #&$14# ! -# ! ,4#5'#42 !
<4+'5#&"!-#!,4#5'#4!/!<1)-1'4!3+'4#!)&#!51&"4#!/!()+4"A!34+&F+'*#C!a-!3+)"!6'4# !
()7'-!N!+<+'"!()+&6!5O5#!)&!.)4#+)!67>")6#*!'5,14"+&"2!8#!&#!5#!*1)<'#&* !
,+*!#L+$"#5#&"!6#*!$%'334#*!5+'*!'-!N!+<+'"!+)!51'&*!*'L!1)!*#,"!'&@>&'#)4*C !
S#4"+'&*!#*"'5+'#&"!5O5#!()#!$#!&15.4#!>"+'"!6'*,41,14"'1&&>2!#"!()#!D', !
+<+'"!"41,!5'*>!-/=6#**)*2!()7'-!+<+'"!6'-+,'6>!*1&!+4@#&"!#&!'&<#*"'**+&"!"41, !
6+&*!-+!4#$%#4$%#!5+'*CCC!E4#32!"1)"!F+!,1)4!6'4#!()7+<#$!$#!-+.14+"1'4#!D', !

 XX



>"+'"!/!-+!,1'&"#!6#!-+!4#$%#4$%#C!`!!!!
U$+64#!"#$%&'()#W!

 !f)!&'<#+)!6#!$%#A!D',2!+)!&'<#+)!6#*!<'*'"#*2!1&!-+'**+'"!4#&"4#4!"1)"!-# !
51&6#!,1)4!-#*!<'*'"#*!6;#&"4#,4'*#*2!1&!+<+'"!-#*!u+,1&+'*!()'!<#&+'#&"!#" !
()'!3'-5+'#&"!"1)"2!1&!>"+'"!()+&6!5O5#!¥#4!,1)4!-#*!51&"4#*!>-#$"41&'()#* !
+)!51&6#2!5+'*!)&!+&!1)!¥K!51'*!+,49*!-#*!u+,1&+'*!*14"+'#&"!)&#!51&"4# !
¥__!31'*!51'&*!$%94#!*)4!-#!5+4$%>2!*' !<1)*!<1)-#A!1&!+!>">!)&!,#)!"41, !
$1&3'+&"2!1&!+!,+*!,4'*!-#*!,4>$+)"'1&*!&>$#**+'4#*2!1&!>"+'"!3'#4!6#!&1"4# !
*+<1'4=3+'4# ! #" ! 1& ! &# ! *# ! 5>3'+'" ! ,+* ! 6# ! -;'5'"+"'1&2 ! 6# ! -;#*,'1&&+@# !
'&6)*"4'#-C!`
U$+64#!"#$%'()#W!

# :3#6'8"6(#('*#"75%$%5A*#('*#(%$'6*#&"D/6"5/%6'*#D%*/+5%+*?#/+#0'35#(%6'#G3'#
&N%+(3*56%' #D%*/+5%+' #+NA5"%5 #0"* #(AE3+%' # ;"7' #K # &N%++/$"5%/+ #(3 #G3"65Z9 #U'03%*#
&/+85'E0*? # 7'65"%+* # '**"i"%'+5 # (' # 7/E0/*'6 # "$'7 # 7'55' # +/3$'&&' # 5'74+/&/8%'9#
V/365"+5?#5"+5#G3'#&'*#E/+56'*#K#G3"65Z#06/(3%5'*#K#&NA56"+8'6#+N'+$"4%**'+5#0"*#&'#
E"674A? # &'* # 5'+5"5%$'* #(' #06/(375%/+ #"3 #+%$'"3 # &/7"& # */+5 # 6"6'*? # &'* # *56"5A8%'*#
7/&&'75%$'* #(' #E%*' #'+ # 7/EE3+ #(' #E/i'+* # 5'74+%G3'*? #43E"%+* #'5 # ;%+"+7%'6*#
%+'@%*5"+5'*9#T/EE'+5#'@0&%G3'6#3+#5'&#6'S'5#('#&N%++/$"5%/+#j###

 9d9#!ML#s:)>q]UML#UM#!:#TnJJ]c:]qM?#Mcqo:=M#:#!:#oM:Tq>=>qM#
UN]c#L¦LqMJM

# 9d9 9#U'*#E%*'*#'+#8"6('#6A'&&'*

# U"+*#&"#0A6%/('#G3%#06A71('#&"#76%*'#4/6&/816'?#7N'*5¥K¥(%6'#("+*#&'*#"++A'*#
 OhP¥ OmP?#&'#G3"65Z#'*5#7/++3#E"%*#%&#+'#;"%5#G3'#&N/DS'5#('#6'74'674'*#E'+A'*#
"3**%#D%'+#K#&N%+5A6%'36#(3#*i*51E'#G3NK#&N'@5A6%'369#T'55'#%++/$"5%/+#+N"#0"*#'+7/6'#
06%*#&"#;/6E'#(N3+#/DS'5#('#7/+*/EE"5%/+#G3%#$"#D%'+5g5#'+$"4%6#&'#E"674A9#n+#+'#
E'*36'#0"*#'+7/6'#&"#0/65A'#('#7'55'#5'74+/&/8%'#'5#&'*#D/3&'$'6*'E'+5*#G3N'&&'#'*5#
*36#&'#0/%+5#(N"00/65'69#:#7'55'#0A6%/('?#&N%+(3*56%'#&/7"&'#*'#0'+*'#'+7/6'#7/EE'#

 Xf



3+'#7"0%5"&'#4/6&/816'? #("+*#3+#'+$%6/++'E'+5#7'65'*#E/%+*#*5"D&'#G3N"356';/%*#
E"%*#5/3S/36*#K#&N"D6%#('#&"#7/+7366'+7'9#!'*#E%*'*#'+#8"6('#*/+5#0/365"+5#6A'&&'*?#
"3#+%$'"3#&/7"&#7/EE'#"3#+%$'"3#+"5%/+"&9#]+'#('*#5‘74'*#(3#TMqMsno#7/+*%*5'#
0"6 # '@'E0&' # K # 5'+%6 # %+;/6EA* # &'* # %+(3*56%'&* # ('* # "$"+7A'* # 5'74+/&/8%G3'* #('*#
7'+56'*#06/(375'36*#*%53A*#K#&NA56"+8'69#!'*#D3&&'5%+*#(N%+;/6E"5%/+#AE%*#0"6#7'55'#
*5637536'#;/+5#A5"5#('#&"#*%53"5%/+#"3#*'%+#('#&"#D6"+74'#'5#*/3&%8+'+5#&"#E'+"7'#G3'#
6'06A*'+5'#&N%++/$"5%/+#(3#G3"65Z9#U'#ExE'?#'+# Omh?#&"#H#UA&A8"5%/+#zA+A6"&'#K#
&"#o'74'674'#L7%'+5%;%G3'#'5#q'74+%G3'#I#[U9z9o9L9q9_#03D&%'#&'*#6A*3&5"5*#(N3+'#
'+G3x5'#E'+A'#"3061*#('*#'+56'06%*'*#;6"+,"%*'*#0/36#A$"&3'6#&"#0"65#('#76A(%5*#
6A*'6$A*#K#&"#6'74'674'#'5#"3#(A$'&/00'E'+5#'+#5'+"+5#7/E05'#('#&N'+$%6/++'E'+5#
+"5%/+"&#'5#%+5'6+"5%/+"&9#U"+*#*'*#6A*3&5"5*?#&N'+G3x5'#('#&"#U9z9o9L9q9#AE'5#3+#
S38'E'+5#*A$16'#*36#&NA5"5#('#&N%+(3*56%'#4/6&/816'#;6"+,"%*'#'5#*36#*/+#%+'65%'#"3#
74"+8'E'+59#!'*#7/EE%**"%6'*#'*5%E'+5#'+#';;'5#G3'#H#-7'&6)*"4'#!6#!-+!51&"4#!#*" !
6+&*!)&!>"+"!6#!6'*,#4*'1&!()'!#5,O$%#!-7'&"416)$"'1&!67'&&1<+"'1&!I9#!N"77'+5#'*5#
E%*#*36# &"# 5"%&&'#('*#'+56'06%*'*#"$'7#56/%*#'+56'06%*'*#*'3&'E'+5#'+#R6"+7'#G3%#
6'86/30'+5#0&3*#('#('3@#7'+5*#*"&"6%A*#'5 #3+'#*'3&'#'+56'06%*'?#!%0?#7"0"D&'#('#
06/(3%6'#('*#E/+56'*#K#&"#74"`+'9#UN/̃#&"#7/+7&3*%/+#*3%$"+5'#Y#H#v&#!+$$>->4+"'1&!
6)!,41$#**)*!6#!$1&$#&"4+"'1&!#*"!'&6'*,#&*+.-#C!M--#!&7#*"!,+*!3+$'-'">#!,+4!-+ !
*"4)$")4#!+4"'*+&+-#!6#!-+!5+8#)4#!,+4"'#!6#!-+!,413#**'1&#I9####

# U"+*#&"#06'E%16'#0"65%'#(3#74"0%56'#06A7A('+5?#+/3*#"$/+*#(A76%5#&'#E/('#
(N/68"+%*"5%/+#(3#*i*51E'#4/6&/8'6#D%*/+5%+#'5#%+*%*5A#*36#&"#5"%&&'#('*#'+56'06%*'*?#
E"S/6%5"%6'E'+5 # "65%*"+"&'*9 # !'* # "$'65%**'E'+5* # 6',3* # 0"6 # &" # ;%&%16' # "36"%5 # (w#
7/+(3%6' #K #3+' # 6'*5637536"5%/+ # 6"0%(' #(3 # *i*51E'#(' #E"+%16' #K #7/+7'+56'6 # &'*#
A+'68%'* #'5 # &'* #E/i'+* # ;%+"+7%'6* #0/36 # *N"("05'6 # "3 #74"+8'E'+59 #V/365"+5? # &'*#
6A"75%/+* #7/&&'75%$'* #"3 #*'%+ #(3 #*i*51E'#D%*/+5%+ #/+5 #A5A #G3"*% # %+'@%*5"+5'*9 # >&#
*'ED&'6"%5#G3'#5"+5#G3'#&'#G3"65Z#5'+5"%5#('#*N%E0/*'6#K#&N%+5A6%'36#(3#*i*51E'?#%&#*'#
4'365"%5#K#3+'#6A*%*5"+7'#0"**%$'#G3%#*N'*5#56"(3%5'#0"6#3+#(A*%+5A6x5#$/%6'#3+#EA06%*#
$%*¥K¥$%*#('#&N%++/$"5%/+9#T/EE'#&'#*/3&%8+'#z9#o"E3++%?#H#-#*!4>*'*"+&$#*!+)!
$%+&@#5#&"!*#!5+&'3#*"#&"!+)!*#'&!6)!5'-'#)!%14-1@#4!#"!#--#*!&#!*1&"!,+*!-#!3+'" !
6#!()#-()#*!'*1->*#I9#

 XO



 9d9e9#]+'#'@0&%7"5%/+#"3#E"+G3'#('#6A"75%$%5A#Y#&"#H#E'+5"&%5A#I#4/6&/816'#

M;;'75%$'E'+5? #&'*#0"**"8'*#('*#'+56'5%'+*#6'&"5"+5#&N"5E/*0416'#('#&N"$"+5#
76%*' # 6A$1&'+5 # 7/ED%'+ # &" # 06/;'**%/+ # A5"%5 # 0"**%$' # $/%6' # 4/*5%&' # $%*¥K¥$%* # (3#
74"+8'E'+59 # M+ # "+"&i*"+5 # &'* # (/++A'* # (%*736*%$'*? # +/3* # +/5/+* # 3+ # A&AE'+5#
'**'+5%'&#E%*#'+#"$"+5#0"6#&'*#"75'36*#Y#&'*#EA*'+5'+5'*#('*##(%6%8'"+5*#G3%#6';3*'+5#
('#6'$/%6#&'36#E/('#('#6'&"5%/+#";%+#('#56"+*;/6E'6#'5#('#7/+7'+56'6#&"#06/(375%/+9#
T'7%#'*5#A$/G3A#("+*#&'#D35#(N'@0&%G3'6#3+#E"+G3'#('#6A"75%$%5A#G3%#*'ED&' #+!
,1*"#4'14'# %66"5%/++'&9 #>& #'*5 #"&/6*#;"%5 # 561*#*/3$'+5#6A;A6'+7'#K# &NH#A5"5 #(N'*06%5#I#
6A8+"+5#"3#*'%+#('#&"#7/EE3+"35A#4/6&/816'#&/7"&'9

 !S*&&'-".>*6 .'I(3,<6'K.3'.+7,".<6'.35,-46 "),'.-'. 5' ".(7 .&, '.H.+7,)' .
46.<67)"K.<67-4.'33'.'-.7>7,".37.(*  ,A,3,"9J.7>7-".<6'.4576")' .-'===.]
t1)* ! *+<#A2 ! $7#*" ! 6'33'$'-# ! / ! #L,-'()#42 ! $7#*" ! ,+* ! ><'6#&"CCC ! a- ! 3+)" ! .'#& !
$15,4#&64#!()7'-!N!+<+'"!)&!$#4"+'&!9"7".45' (),"./!E#*+&F1&2!()'!3+'"!()71& !
&7+!,+*!4>+@'"!*)4!-#!$1),!,+4$#!()#CCC!Z3332!<1)*!#L,-'()#4!F+!$7#*"!,+*!3+$'-# !
,+4$#!()#!51'!87#L,-'()#!F+!,+4!$#""#.&'-"73,"9CCC!o&!&7+<+'"!,+*!#&<'#!6# !
$%+&@#4!()1'!5+'*CCC!u#!*+'*!,+*!$155#&"!6'4#!F+CCC!`!##

 !t1)*!#&"#&64#A!+)**'2!,+4!4+,,14"!+)L!,+"41&*!6#!-;%14-1@#4'#2!6#*!$%1*#* !
*)4!-+!&'-"73,"9.0*)3*8#)'2!$#!"#5,>4+5#&"!6)!,+"41&!%14-1@#4!.'*1&"'&2!()' !
#*"!)&!,#)!+44'>4>2!()'!&;+!,+*!*)!,4#&64#!-#!"1)4&+&"C!S;#*"!<4+'!()#!&1)* !
&;+<1&*!,+*!>">!+**#A!,4)6#&"CCC!`
U$+64#!"#$%&'()#W!!

V"6 # 56"(%5%/+? # &' # *i*51E' # 4/6&/8'6 # D%*/+5%+ # ;/+75%/++' # *36 # &' # E/('#
7/+7366'+5%'&9 #)%'+ #G3' # &'* # *5637536'* # */%'+5 # %+5'6(A0'+("+5'*? # &'36* #(%6%8'"+5*#
(%*0/*'+5#(N3+'#"35/+/E%'#('#(A7%*%/+#G3%#;"$/6%*'#&'#7/+;&%5#0&35g5#G3'#&N"&&%"+7'9#
U"+*#7'#0'5%5#E/+('#G3%#*N'*5#4%*5/6%G3'E'+5#7/+*563%5#K#&N"D6%#('#&"#7/+7366'+7'#
'@5A6%'36'?#&'*#0"56/+*#('#&N4/6&/8'6%'#*'#S"&/3*'+5#0&3*#G3N%&*#+'#*N'+56"%('+59#U'#
8A+A6"5%/+#'+#8A+A6"5%/+?#&'*#'+56'06%*'*#*'#56"+*E'55'+5?#'5#"$'7#'&&'*#&N"+%E/*%5A#
'+$'6*#5'&&'*#/3#5'&&'*#;"E%&&'*?#5'&&'*#/3#5'&&'*#'+56'06%*'*9#!'#0"56/+"5#D%*/+5%+#+'#
;/6E' # 0"*? # 6"00'&/+*¥&'? # 3+' # D/368'/%*%' # &/7"&' # 74'674"+5 # K # 06A*'6$'6 # */+#

 fP



0"56%E/%+' Of9 # >& # *N"8%5 # "$"+5 # 5/35 # (' # ;"E%&&'* # E/('*5'* # G3%? # '+ # G3'&G3'*#
8A+A6"5%/+*?#/+5#7/++3#3+'#"*7'+*%/+#*/7%"&'#0"6#&'#D%"%*#('#&'36#'+56'06%*'9#n+#+'#
6'56/3$'#(/+7#0"*#("+*#&"#0'5%5'#$%&&'#('#)'*"+,/+#('#H#(i+"*5%'*#I#(N4/6&/8'6*#
;/6E"+5 #3+ #86/30'# ;/65 #'5 # %+5'6$'+"+5 #("+* # &" #$%' #(' # &" # 7%5A? #E"%* #0&35g5 #3+'#
S3@5"0/*%5%/+#('#H#*'&;¥E"('¥E'+#I#7/+7'+56A*#*36#&'36*#'+56'06%*'*9

:%+*%?#&/6*G3'#&'#G3"65Z#"00"6"`5#'5#G3'#&'*#E%*'*#'+#8"6('#('*#%+*5"+7'*#
+"5%/+"&'* # 0/3**'+5 # &'* # %+(3*56%'&* # K # *N'+5'+(6' # (' # E"+%16' # K # 6'*5637536'6 # &'#
*i*51E'?#&'*#4"D%53('*#*/+5#56/0#"+76A'*#0/36#G3'#('*#"&&%"+7'*#*'#;/6E'+59#!'#
5AE/%8+"8' # (N3+ # "+7%'+ # 74'; # (N'+56'06%*' # ;/65'E'+5 # %+$'*5% # ("+* # &' # *i+(%7"5#
0"56/+"&#4/6&/8'6?#%&&3*56'#0"6#*/+#(%*7/36*#7'#G3N%&#'+5'+(#0"6#&"#H#E'+5"&%5A#I#(3#
0"56/+"5#4/6&/8'6##Y

H#D7%14-1@#4'# ! >"+'" ! )& !5>"'#4 ! #L"4O5#5#&" ! 6'33'$'-#C ! a- ! N ! +<+'" ! )&# ! "#--# !
'&'5'"'>!#&"4#!-#*!,+"41&*!6#!-7%14-1@#4'#2!-#*!@#&*!>"+'#&"!#&!$1&$)44#&$# !
$1&*"+&"#2!-7)&'">!*N&6'$+-#!&7+!,+*!"1)81)4*!>">!,1**'.-#2!-#*!@#&*!&7>"+'#&" !
,+*!"1)81)4*!4+'*1&&+.-#*!#"!8+5+'*!)&#!+$"'1&!&7+!,)!O"4#!6>"#45'&+&"#CCC!f !
$%+()#!@>&>4+"'1&2!+)!-'#)!67+<1'4!)&!'&">4O"!$1--#$"'3!#"!<1'4!()#-()#!$%1*# !
,-)*!-1'&!()7/!.1)"!6#!&#A2!$#4"+'&*!4#,4#&+'#&"!-#*!'6>#*!()71&!+<+'"!#)!#& !
4>)&'1&!/!-#)4!$15,"#2!+-14*!F+!&#!,1)<+'"!,+*!$1--#4!$#!*N*"95#C!UCCCW!S7#*" !
35' (),".0*)3*8')!()'!+!")>!-7%14-1@#4'#C!Z1)4()1'!n!Z+4$#!()#!-#*!%14-1@#4* !
$%#4$%+'#&"!"1)81)4*!-+!,#"'"#!>$1&15'#2!'-*!*#!.+""+'#&"!#&"4#!#)LC!S7#*"!-+ !
$1&$)44#&$#!6#*!)&*!,+4!4+,,14"!+)L!+)"4#*!()'!+!")>!-7%14-1@#4'#C!UCCCW!D+ !
,1-'"'()#!6#!-7%14-1@#4'#!$7>"+'" !*'5,-#!P!8#!,#46*!)&!,#"'"!,#)!,+4!51&"4# !
5+'*!87#&!3+'*!.#+)$1),!w!S7#*"!F+2!F+!+!"1)81)4*!>">!F+2!F+!+!")>!-7%14-1@#4'#2 !
F+!-7+!$15,-9"#5#&"!")>#C!D#*!%14-1@#4*!/!E#*+&F1&!()+&6!'-*!<1N+'#&"!)&# !
#&"4#,4'*#!*#!$+**#4!-+!3'@)4#!'-*!*#!341""+'#&"!-#*#5+'&*2!'-*!6'*+'#&"! !)&#!6# !
51'&*!`2!+-14*!$7#*"!*}4!()#!F+!&#!,1)<+'"!,+*!5+4$%#4C#I9#
U,+"41&!67)&#!#&"4#,4'*#!67+**#5.-+@#W!!!#

T'65"%+*#"556%D3'+5#7'55'#H#E'+5"&%5A#I#K#&N/6%8%+'#('*#06'E%'6*#4/6&/8'6*#'5#K#
&'36*#/6%'+5"5%/+*#0/&%5%G3'*?#7/EE'#("+*#&N'@56"%5#G3%#*3%59#q/3S/36*#'*5¥%&#G3'#&'*#
5AE/%8+"8'*#*'#6'7/30'+5#0/36#(%6'#G3'#&"#7/+7366'+7'#&/7"&'#06%E"%5#*36#5/35'#
;/6E'#(N"&&%"+7'#"3#*'%+#(3#*i*51E'?#ExE'#&/6*G3'#&"#*%53"5%/+#"36"%5#+A7'**%5A#3+#
 Of p:!>n? # V¥V9? # # H#h4+&6#* ! 3+5'--#* ! 6# !J+4*#'--# ! +) ! ii# ! *'9$-# ! P ! #&()O"# ! *)4 ! -7'6#&"'"> !

>$1&15'()#!67)&!"#44'"1'4#!,14")+'4##I?#/0#7%59  f 



6"006/74'E'+5#('*#(%6%8'"+5*#(N'+56'06%*'*9

H!D#!@41*!,41.-95#!$;#*"!()#!$#!*1&"!6#*!@#&*!()'!#&!4>+-'">2!()#!$#!*1'" !
6+&*!-#*!*N&6'$+"*2!-#*!4#@41),#5#&"*!%14-1@#4*!#"$C2!+)!-'#)!6#!3+'4#!)&# !
+**#5.->#2 !$;>"+'" !)&#! 8)L"+,1*'"'1&!6#!,#4*1&&+-'">*2 !#" ! -/ !<1)*!+<#A !$# !
();1&!+,,#--#!-;+"+<'*5#!%14-1@#4C!Y;1).-'#A!,+*!()#!-#*!%14-1@#4*!*1&"!/ !
-;14'@'&#!6#*!+&+4$%'*"#*2!8#!<1)*!+'!4+,,#->!-;%'*"1'4#!6#*!,41"#*"+&"*2!<1)* !
+<#A!'$'!6-'.;63"6)'2!$;#*"!+**#A!'&">4#**+&"!*)4!)&#!-1&@)#!6)4>#2!<1)*!+<#A !
6-.9"7".4@' (),".0*)3*8')2!#"!/!51&!+<'*!'-!#*"!"49*!,4>@&+&"2!#"!$;#*"!$#!()'!/ !
51&!+<'*!+!+5#&>!-;>$%#$C!D#!*N*"95#!6#!-;%14-1@#4'#!#&!e4+&$%#=S15"> !
*;#*" ! +)"1 ! @>&>4>2 ! *+&* ! 3+'4# ! +,,#- ! / ! 6) ! *+&@ ! &#)3 ! #" ! / ! 6#* ! @#&* ! 6# !
-;#L">4'#)4!UVW!Y1)*!>"'1&*!#&$14#!6+&*!$#"!+"+<'*5#2!&1)*!>"'1&*!#&$14# !
6+&* ! )&# ! -)""# ! 6;'&3-)#&$#2 ! i ! U&15 ! 67)& ! ,+"41& ! 67#&"4#,4'*# ! $1&&) ! / !
E#*+&F1&W!,+4!#L#5,-#!-)'!'-!<1N+'"!)&#!.1'"#!6;%14-1@#4'#!()'!"15.+'"!#"!'-* !
6'*+'#&"! !)&!6#!51'&*!`C#I
U,+"41&!67)&#!#&"4#,4'*#!67+**#5.-+@#W!

n+#7/E06'+(#(/+7#G3'# &'* #7/+*'%&* #('* # %+*5"+7'* # &/7"&'* #'5 #+"5%/+"&'*#
$%*"+5 # K # 6'*5637536'6 # &' # *i*51E' # '+ #3+ #3+%$'6* # 0&3* # 7/+7'+56A # *N/00/*'+5 # "3@#
56"(%5%/+*#&/7"&'*#'+#E"5%16'#('#6'&"5%/+*#'+56'#0"56/+*9#M3@#*'3&*#/+5#&"#0/**%D%&%5A#
('#6A/68"+%*'6#&N%+(3*56%'#'5#('#7/+7'+56'6#&'*#E/i'+*#"35/36#('#&N%++/$"5%/+?#7'#
G3N%&*#+'#76/%'+5#0"*#D/+#('#;"%6'9#V"6#"%&&'36*?#&'#*"&"6%"5#+N'*5#8316'#0&3*#'E06'**A#
$%*¥K¥$%*#('#&"#5'74+/&/8%'#(3#G3"65Z9#L%#&'#0"56/+"5#+'#$/%5#0"*#&N%+5A6x5#('#74"+8'6#
*'*#4"D%53('*?#&'*#56"$"%&&'36*#+N"77/6('+5#"373+#76A(%5#"3@#06/(3%5*#K#G3"65Z9#

 9d9d9#]+'#73&536'#G3%#0&"7'#&"#E/+56'#EA7"+%G3'#"3#('**3*#('#5/35'#%++/$"5%/+#

L%# &N/68"+%*"5%/+ #(' # &" #06/(375%/+#+'#D/38'#0"*? #7N'*5 #"3**% #0"67'#G3'# &"#
$"&/6%*"5%/+#('#&"#E/+56'#EA7"+%G3'#'*5#56/0#;/65'#("+*#&"#73&536'#4/6&/816'#&/7"&'#
0/36#G3'#7'5#/DS'5#*/%5#;"7%&'E'+5#6'E0&"7A#0"6#3+#06/(3%5#A&'756/+%G3'9#n+#+/5'#
"&/6*#3+#06/;/+(#(A*%+5A6x5#('*#%+(%$%(3*#0/36#&N%++/$"5%/+#'+#8'*5"5%/+9#T'65'*?#
+/3*#$'66/+*#G3' # &/6*G3'# &" #E/+56'#K #G3"65Z #'+$"4%5 # &' #E"674A? # &N4/*5%&%5A #('*#
4/6&/8'6*#*'#(A74"`+'#'5#%&*#;3*5%8'+5#7'#G3N%&*#7/+*%(16'+5#x56'#&N/DS'5#(3#(A7&%+#('#

 fe



&N4/6&/8'6%'#56"(%5%/++'&&'9#J"%*#"$"+5#7'&"?#%&*#*N'+#(A*%+5A6'**'+5#0&35g59#H#Y)--# !
,+&'()#!5+'*!)&#!"4+&()'--#!+**)4+&$#!6#!$1&"'&)'">#I OO#(%6"%5#oA8%*#U'D6"i9#]+#
5'& # 7/E0/65'E'+5 # '*5 # &A8%5%EA #0"6 # &" # 7'65%53(' #(' # &" # *30A6%/6%5A # (' # &" #E/+56'#
EA7"+%G3' # *36 # &" # E/+56' # K # G3"65Z9 # !'* # 5AE/%8+"8'* # ('* # E'ED6'* # (' # &"#
7/EE3+"35A#4/6&/816'#&'#06/3$'+5#Y

 !Y1)*2 !()+&6!-#!()+4"A!$155#&F+'" !/ !*# !6><#-1,,#42 !1&!$1&"'&)+'" !/!*# !
@4+""#4!-#!&15.4'-!#&!*#!6'*+&"! !1&!3+'"!6#*!5#'--#)4*!51)<#5#&"*!()7#)L2!1& !
3+'"!6#*!,416)'"*!,-)*!&1.-#*2!1&!+!$#$'2!1&!+!$#-+!`C!o&!>"+'"!"1)81)4*!-#* !
5#'--#)4*!()1'CCC!`
U1)<4'#4!()+-'3'>!#&!%14-1@#4'#W!

H!o&!*#!5>3'+'"!,+*!,+4$#!()#!,1)4!&1)*!8+5+'*!)&#!51&"4#!/!()+4"A!&7+)4+'" !
,)!O"4#!/!-+!%+)"#)4!6#!-+!51&"4#!5>$+&'()#2!8+5+'*!w!o&!#&!4'@1-+'"!5O5#2 !
1&!*#!6'*+'" ! !S155#&"!'-*!,#)<#&"!$41'4#!()7'-*!<1&"!3+'4#!()#-()#!$%1*# !
+<#$!6#*!5+$%'&*!,+4#'-*!w!`C!S7>"+'"!"#--#5#&"!,+*!6#!-7%14-1@#4'#!,1)4!&1)*2 !
()71&!>"+'"!*}4!6#!&1"4#!$1),2!1&!*7#&!1$$),+'"!5O5#!,+*!,'*!<1'-/9#I
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!

T'55'#76/i"+7'#7/&&'75%$'#'*5#&%A'#K#&"#73&536'#"+7%'++'#('*#4/6&/8'6*#&/7"3@#
G3%#*"76"&%*'+5#&"#E/+56'#EA7"+%G3'#"3#0/%+5#G3N"373+#/DS'5?#*%#06A7%*#'5#*w6#*/%5¥%&?#
+'#0'35#$'+%6#&"#6'E'556'#'+#7"3*'9#]+'#5'&&'#$"&/6%*"5%/+#('#&N/DS'5#EA7"+%G3'#
'@0&%G3'#&'#(A*%+5A6x5#('#&"#7/EE3+"35A#4/6&/816'#&/7"&'#G3%#"8%5#7/EE'#*%#&'#;"%5#
(N%8+/6'6 # &N%++/$"5%/+ #0/3$"%5 # &" # ;"%6' #(%*0"6"`56'9 #V/365"+5? # &/6*G3'# &'* #D"**%+*#
A56"+8'6*#*N'E0"6'+5#('#&N%++/$"5%/+#'5#%+/+('+5#&'#E"674A#('#E/+56'*#K#G3"65Z?#&"#
7/EE3+"35A#4/6&/816'#&/7"&'#+'#0'35#0&3*#H#;"%6'#7/EE'#*%#I#6%'+#+N"$"%5#74"+8A9#
LN%&*#/+5#6A3**%#K#06/5A8'6#&'36*#56"(%5%/+*#'5#&'36#73&536'#K#&N%+5A6%'36#(3#*i*51E'?#%&*#
+'#0'3$'+5#0"*#&355'6#7/+56'#3+#'+$%6/++'E'+5#'+#E35"5%/+#G3%#'*5#'+#56"%+#('#
56"+*;/6E'6#5/35#&N3+%$'6*#*iED/&%G3'#G3%#'+5/36'#&'#06/(3%5#H#E/+56'#I9##

^> ) K&"F" $! ) %G ) J8G!a #$!!GKG!"L ) %G ) J8$ImG" ) G" ) '# NG)
'&J"&#GJJG)F&)NG !)%&)NMN"GKG) !%&N"# GJ)I N$!" !
 OO UM)o:¦?#o9?#H#S1)4*!6#!5>6'1-1@'#!@>&>4+-##I?#/0#7%59  fd



# V/36#'@0&%G3'6#&'*#';;'5*#('#&"# 56"+*;/6E"5%/+#('#&N'+$%6/++'E'+5#*36# &'#
;/+75%/++'E'+5#%+5'6+'#(3#*i*51E'?#%&#+/3*#*'ED&'#S3(%7%'3@#('#;"%6'#3+#(A5/36#
0"6#&"#54A/6%'#('#&"#7/+5%+8'+7'#('#J%+5ZD'689#]+'#('*#*0A7%;%7%5A*#('#7'55'#54A/6%'#
'*5 #('#0'+*'6 # &" #$%' #('* #/68"+%*"5%/+* #7/EE'#H#)&!#&*#5.-#!6#!<+4'+.-#*!()' !
3145#&"!#&"4#!#--#*!6#*!#&*#5.-#*!,-)*!1)!51'&*!$1%>4#&"*#IePP9#!'*#/68"+%*"5%/+*#
*/+5 # "%+*% # 7"6"75A6%*A'* # 0"6 # &" # E"+%16' # (' # *5637536'6 # &' # 56"$"%& # ('* # "75'36*9#
q/35';/%*? #'5 #7N'*5 # &K # &N%+5A6x5 #0/36 #+/3* #(' #E/D%&%*'6 #7' #E/(1&'? # &'* #$"6%"D&'*#
%+5'6+'*#('*#/68"+%*"5%/+*#*/+5#7'+*A'*#*N"("05'6#K#3+#7/+5'@5'?#K#('*#$"6%"D&'*#
'@5'6+'*#'5#'+#06'E%'6#&%'3#"3#E"674A9

# :$"+5 # &" # 76%*' # (' # &N4/6&/8'6%'? # &N'+$%6/++'E'+5 # (3 # *i*51E' # 4/6&/8'6#
D%*/+5%+#'*5#*5"D&'#'5#&'#E"674A#&3%#'*5#;"$/6"D&'?#0/36#&'*#6"%*/+*#*3%$"+5'*9#!'#
E"674A #+N'*5 # 0"* #E'+","+5 # 7"6 # &" # 7/+7366'+7' # '*5 # &%E%5A' # '5 #E"`56%*A'9 #:$"+5#
&N/3$'6536' # ('* # E"674A* # K # &" # 7/+7366'+7'? # &" # 06/(375%/+ # 4/6&/816' # '*5#
'**'+5%'&&'E'+5#('*5%+A'#K #7/3$6%6 # &'* #D'*/%+*#(3#5'66%5/%6'#+"5%/+"&9 #!N%+(3*56%'#
D%*/+5%+'#*'#0"65"8'#&'#E/+/0/&'#('#&"#;"D6%7"5%/+#('#E/+56'*#"$'7#&'#s"35¥U/3D*9#
u3"+5#K#&"#E'+"7'#*3%**'?#'&&'#'*5#E"`56%*A'#0"6#3+'#6A8&'E'+5"5%/+#A&"D/6A'#'+#
7/EE3+ # *36 # &'* # 7/+(%5%/+* # (N%E0/65"5%/+ # '5 # (N'@0/65"5%/+ # ('* # 0%17'* # '5 # ('*#
06/(3%5* #4/6&/8'6* # '+56' # &'* #('3@ #0"i*9 #!' # *5"535 #(' #H#7"0%5"&' #(' # &N4/6&/8'6%'#
;6"+,"%*'#I#(A5'+3#('03%*#&'#E%&%'3#(3#<><'#*%17&'#0"6#&"#$%&&'#('#)'*"+,/+#"55'*5'#
('#*"#0/*%5%/+#4A8AE/+%G3'#("+*#&'#0"i*"8'#%+(3*56%'&#;6"+,"%*9

# M+*3%5'? #("+* # &' #*'75'36 #(' # &N4/6&/8'6%' # 56"(%5%/++'&&'? # &'* #A$/&35%/+* #(3#
E"674A # ('* # 06/(3%5* # */+5 # 6'&"5%$'E'+5 # 06A$%*%D&'*9 # !'* # A$1+'E'+5* # (' # 5i0'#
E"6%"8'? # 7/EE3+%/+? # 6'E%*'* # (' # (%0&gE'*999? # */+5 # ('* # $"&'36* # *w6'* # 0/36#
&N4/6&/8'6%' # G3% # 7/++"%5 # &'* # $"6%"5%/+* # (' # 7/+*/EE"5%/+ # 7/66'*0/+("+5 # "3@#
0A6%/('* #('* #7A6AE/+%'*? #06%+5'E0* #'5 # A5A9 #!' #06'*5%8' #(' # &N/DS'5 # 7/+;16' #3+'#
7'65"%+' # *5"D%&%5A # "3 # E"674A # 7' # 6'+( # &' # 7/+5'@5' # ;"$/6"D&' # 0/36 # &N%+(3*56%'#
4/6&/816'9

# M+;%+#&'#*i*51E'#6'0/*'#*36#('*#G3"&%;%7"5%/+*#*0A7%;%G3'*#G3N%&#'*5#*'3&#K#
0/3$/%6#(%*56%D3'6#03%*G3N%&#(%*0/*'#(N3+#7'+56'#('#;/6E"5%/+9#T'&"#&3%#0'6E'5#('#
06/5A8'6#&'#E"674A#(3#56"$"%&#4/6&/8'6#'+#"77/6("+5#&3%¥ExE'#&"#&%7'+7'#"3@#;3536*#
5'74+%7%'+*9 # ]+ # 5'& # ;/+75%/++'E'+5 # &%E%5' # &' # 6%*G3' # (' # 7/+7366'+7' # '5 # ('#
ePP V>Ts:]q?#R9?#H#d%>14'#!6#!-+!$1&"'&@#&$##I#%+#kkk986494'793&89"79D'  fl



06/0"8"5%/+#('#&N'@0'65%*'#06/;'**%/++'&&'?#'5#6'+;/67'#(/+7#&"#*5"D%&%5A#(3#E"674A#
(3#56"$"%&#4/6&/8'69

# UN"061* # J%+5ZD'68? # &N'+$%6/++'E'+5 # '*5 # 3+ # A&AE'+5 # 06%E/6(%"& # 0/36#
7/E06'+(6'#&'#;/+75%/++'E'+5#('*#/68"+%*"5%/+*#7"6#%&#'*5%E'#G3N%&#'*5#5/3S/36*#
G3'*5%/+#(NH#+8)*"#5#&"*#I#'+56'#&"#*5637536'#(N3+#*i*51E'#'5#&N3+%$'6*#G3%#&N'+5/36'9#
>& # '*5 # $6"% # 0"6 # '@'E0&' # G3' # 0/36 # &' # *i*51E' # 4/6&/8'6 # D%*/+5%+? # &N"D*'+7' # ('#
7/+7366'+7'#"#;"$/6%*A#&"#;/6E"&%*"5%/+#('*#618&'*#('#7//6(%+"5%/+#'5#&"#6%8%(%5A#('#
&"#*5637536'9#u3'#*'#0"**'¥5¥%&#"&/6*#&/6*G3'#&N'+$%6/++'E'+5#(3#*i*51E'#A$/&3'#j#
UN"061* # &" # 541*' # (' # J%+5ZD'68? # '5 # 5/3S/36* # *'&/+ # &' # 06%+7%0' # (N"S3*5'E'+5? # &"#
*5637536'#%+5'6+'#('#&N/68"+%*"5%/+#*'#56"+*;/6E'9#V/36#+/56'#0"65?#'5#("+*#&'#7"*#G3%#
+/3* # 7/+7'6+'? # +/3* # (%6%/+* # G3' # &'* # E/(%;%7"5%/+* # '@5'6+'* # (3 # *i*51E'#
06/$/G3A'* #0"6 # &' # 6A3**%5' # 7/EE'67%"&' #(' # &" #E/+56' # K #G3"65Z # '+56"`+'+5 #3+'#
6'E%*'#'+#7"3*'#06/;/+('#('*#06%+7%0'*#('#7/4A*%/+#('#&N%+(3*56%'#&/7"&'9#U'#&"#
E"+%16'#/̃#&"#E/+56'#K#G3"65Z#D/3*73&'#&'#E"674A#4/6&/8'6?#7'#*/+5#&'*#$"&'36*#
7/+*5%535%$'*#('#&"#73&536'#4/6&/816'#D%*/+5%+'#G3%#*/+5#7/+5'*5A'*9#!'#06'*5%8'#('#
&N/DS'5#'*5#&'#06'E%'6#A&AE'+5#6'E%*#'+#7"3*'#0"6#&"#6A3**%5'#7/EE'67%"&'#('#&"#
E/+56' # K # G3"65Z9 # T/+*AG3'+7' # (' # 7'55' # 6A3**%5' # '5 # (3 # 6'S'5 # (' # &" # E/+56'#
EA7"+%G3'?#&N%+(3*56%'#4/6&/816'#56"(%5%/++'&&'#0'6(#A8"&'E'+5#*/+#06'*5%8'#'5#&"#
$%&&' #*/+#6"+8#('#7"0%5"&' #('# &" #E/+56'9 #]+'#;/%* #7'* #$"&'36* #'**'+5%'&&'*#K # &"#
73&536'#4/6&/816'#&/7"&'#6'E%*'*#'+#7"3*'?#7N'*5#5/35'#&"#7/4A*%/+#(3#*i*51E'#G3%#
*N';;/+(6'? # # 06/$/G3"+5 # "%+*% # &" # (A*/&%("6%*"5%/+ # ('* # *5637536'* # '5 # 3+' # 06%*'#
(N%+(A0'+("+7'#('#74"73+#('*#86/30'*#06/;'**%/++'&*#4/6&/8'6*9

e9 9 U¦c:J>u]M#U]#L]VVnoq#H#JncqoM#I#Mq#oMJ>LM#Mc#T:]LM#UM#
!:#T]!q]oM#sno!nzMoM#)>Lncq>cM

U"+*#&"#*'05%1E'#&',/+#('*#H#T/36*#('#EA(%/&/8%'#8A+A6"&'#I#7/+*"76A'#K#
H#!"#(i+"E%G3'#('*#*300/65*#I#oA8%*#U'D6"i#AE'5#&N%(A'#*3%$"+5'#Y#H#E'#&!+<+&" !
J$!D)%+&2 ! -7%'*"1'4# !6# ! -7>$4'")4# !+<+'" !5+">4'+-'*> ! -# !E'(%3E# %* #E'**"8'! #& !
51&"4+&" ! $155#&" ! -# !5+">4'+) ! $1&6'"'1&&# ! -71)"'- ! 67'&*$4',"'1&2 ! ()' ! -)'=5O5# !
6'$"# ! -+ ! 3145# !67>$4'")4#C !D+ !5>6'1-1@'# ! >-+4@'" ! -# !51)<#5#&" ! #" !,41-1&@# ! -+ !
$155+&6#!5+">4'#--# !6) !615+'&# !@4+,%'()#!/ ! -7)&'<#4* !514+- !#" ! *N5.1-'()#C !
D71)"'-!67'&*$4',"'1&!516'3'#!-7#*,4'"!6)!"4+$>!5+'*!+)**'!-#*!"4+'"*!6#!-7#*,4'"!67)& !

 fh



"#5,*#I9#T'55'#06/0/*%5%/+#/6%8%+"&'#6'E'5#'+#7"3*'#&"#4%A6"674%'#4"D%53'&&'#G3%#$"#
('#&N'*06%5#$'6*#&'*#/DS'5*#y#&'#*300/65#0/366"%5#"&/6*#*'#*%53'6#'+#"E/+5#('#H#-7#*,4'" !
6) !51&6##I9 # M+ # 0"65"+5 # (' # 7' # 06%+7%0'? # +/3* # */EE'* # "E'+A* # K # 0'+*'6 # G3'#
&N3+%$'6*#*iED/&%G3'#06/(3%5#0"6#&"#E/+56'#*'#56"+*;/6E'#&/6*G3'#&'#E/3$'E'+5#K#
G3"65Z#6'E0&"7'#&'#E/3$'E'+5#EA7"+%G3'9#!'#(A7&%+#('#&N%+(3*56%'#4/6&/816'#K#
)'*"+,/+#*'6"%5#"&/6*#&%A#"3**%#D%'+#K#3+#6';3*#('#&"#+/3$'&&'#5'74+/&/8%'#G3NK#3+'#
%+7/E06A4'+*%/+#'5#K#3+#6'S'5#('#&"#56"+*;/6E"5%/+#('#&N3+%$'6*#*iED/&%G3'#06/(3%5#
0"6#&"#E/+56'#K#G3"65Z9

e9 9 9#q6"+*;/6E"5%/+#('#&N3+%$'6*#*iED/&%G3'#('#&"#E/+56'

]+# 5'& # 0/%+5 #(' #$3' #+A7'**%5' #(' # 7/E0"6'6 # &N3+%$'6* # *iED/&%G3' #(' # &"#
E/+56' # EA7"+%G3' # K # 7'&3% # (' # &" # E/+56' # K # G3"65Z9 # M+ # "+"&i*"+5 # &' # 0/%(* # ('*#
*iED/&'*#&%A*#K#&"#E/+56'#EA7"+%G3'#'5#'+#5'+"+5#7/E05'#('#&"#56"+*;/6E"5%/+#
6"(%7"&' #(' #7'* # *iED/&'* # "$'7 # &NAE'68'+7' #(3 #G3"65Z? #/+ #0'35 # 7/E06'+(6' # &"#
6A"75%/+#('#6'S'5#06/$/G3A'#0"6#7'55'#%++/$"5%/+#("+*#&"#7/EE3+"35A#4/6&/816'#
&/7"&'9

:C¥C¥C¥C!v&'<#4*!*N5.1-'()#!6#!-+!51&"4#!5>$+&'()#
!

^3*G3NK#&"#L'7/+('#z3'66'#E/+(%"&'?#'+#R6"+7'?#&"#06/(375%/+#+A7'**"%6'#K#
&N'@%*5'+7'#6'0/*'#'**'+5%'&&'E'+5#*36#&"#;"E%&&'?#"$'7#0'3#(NA74"+8'*#E/+A5"%6'*9#
>& # ;"35 # "55'+(6' # &'* # "++A'* #  OhP # 0/36 # G3NAE'68' # &" # +/5%/+ # (' # H # */7%A5A # ('#
7/+*/EE"5%/+#I# #(A;%+%'#7/EE'#3+'#*/7%A5A#("+*#&"G3'&&'#H#-7+$%+"!6#!.'#&*!6# !
$1&*155+"'1&!#*"!/!-+!31'*!-#!,4'&$',#!#"!-+!3'&+-'">!6#!$#""#!*1$'>">#I9#V/36#s'+6%#
!';'D$6'#[76%5%G3'#('#&"#$%'#G3/5%(%'++'_#&"#*/7%A5A#('#7/+*/EE"5%/+#(A;%+%5#&NA5"5#
(3#7"0%5"&%*E'#"061*#&"#L'7/+('#z3'66'#E/+(%"&'9##

:$"+5 # &N16' # (' # &" # 7/+*/EE"5%/+ # (/+7? # G3'&&' # 0&"7' # "77/6('¥5¥/+ # K # &"#
 fm



E/+56' # ("+* # &'* # (A0'+*'* # ('* # ;/i'6* # j # )%'+ # G3N'&&' # 6'06A*'+5' # 3+' # (A0'+*'#
%E0/65"+5'?#&"#E/+56'#;"%5#0"65%'#('*#D%'+*#%+(%*0'+*"D&'*#0/36#'+5"E'6#3+'#$%'#
(N4/EE'9#:$'7#&N%+(3*56%"&%*"5%/+?#&N36D"+%*"5%/+?#&'#(A$'&/00'E'+5#('*#56"+*0/65*#
'+#7/EE3+?#'579?#&"#*/7%A5A#%E0/*'#('*#4/6"%6'*#;%@'*#7/EE'#"35"+5#('#7/+56"%+5'*#
*/7%"&'*#G3%#01*'+5#*36#&N%+(%$%(39#!"#*/7%A5A#%+(3*56%'&&'#%E0/*'#3+'#5'E0/6"&%5A#
+/3$'&&'? #0&3* #H#"65%;%7%'&&'#I? #'5 # &'* # &/8%G3'* #(' #06/(375%$%5A #7/+(3%*'+5 #K #3+'#
"77A&A6"5%/+#('*#6i54E'*#('#56"$"%&#'5#0&3*#8&/D"&'E'+5#('*#6i54E'*#('#$%'9#U"+*#
3+#5'&#E/(1&'#/̃#74"G3'#E%+35'#7/E05'?#&"#E/+56'#S/3'#3+#6g&'#06A0/+(A6"+59#
:776/74A # "3 # 7/60* # 7/EE' # ;"%*"+5 # 0"65%' # %+5A86"+5' # (' # &N/68"+%*E'? # 7'5 # /DS'5#
7/+(3%5#&N%+(%$%(3#K#*N"35/¥7/+56"%+(6'#"3#6i54E'#G3'#&"#*/7%A5A#('#06/(375%/+#&3%#
%E0/*'9#V&3*#';;%7"7'#G3'#&'#*/+#('*#7&/74'*#G3%?#('#&N'@5A6%'36?#6i54E"%5#&"#$%'#('#
&" # 7/EE3+"35A? # &" # E/+56' # '+ # 5"+5 # G3N/DS'5 # 0'6*/++'& # 7/+(3%5 # &N%+(%$%(3 # K#
%+7/60/6'6#06/;/+(AE'+5#&'#6i54E'#*/7%"&#'5#K#x56'#*'3&#6'*0/+*"D&'#('#*'*#;"73&5A*#
(N"("05"5%/+#/3#(N%+"("05"5%/+#"3@#H#7"('+7'*#I#G3'#&3%#%E0/*'#&'#E/+('#*/7%"&9#:#
7' # *3S'5? # ^'"+ # )"3(6%&&"6( # ("+* # H#!' # *i*51E' # ('* # /DS'5*#I # */3&%8+' # Y # H#Y1&!
*#)-#5#&"!-#!3+'"!6#!*+<1'4!-7%#)4#2!5+'*!-#!3+'"2!/!"4+<#4*!)&!1.8#"!()'!#*"!*'#&2!6# !
 !,1**>6#4!` ! -7%#)4#2 !6# ! -7+<1'4 !$1&"'&)#--#5#&" !#&4#@'*"4># !,+4=6#<#4* !*1'2 !#*" !
6#<#&)!)&#!&1)44'")4#!31&6+5#&"+-#!6)!$'<'-'*>!P!)&#!*>$)4'">C#IeP 9#:%+*%?#0/36#
*3%$6'#&'#E/3$'E'+5#;"35¥%&#0/**A('6#*"#06/06'#E/+56'9#n6#*N%&#*N"8%5#(N3+#/DS'5#
%+(%*0'+*"D&'?#&N"7G3%*%5%/+#(N3+'#E/+56'#+N'+#6'*5'#0"*#E/%+*#3+#%+$'*5%**'E'+5#
%E0/65"+59

 !v&# !51&"4# ! $7>"+'" ! )& ! $+6#+) ! 3145'6+.-# ! ,+4$# ! ()71& ! &7+<+'" ! ,+* ! -#* !
51N#&*C!t1)*!*+<#A!F+!<+!+<#$!"1)"!-#!4#*"#!P!/!Y1‘-!1&!+<+'"!)&#!14+&@#!#" !
)&!,#"'"!81)#"2!1)!.'#&!&1*!,+4#&"*!&1)*!+$%#"+'#&"!)&#!>$%+4,#C!Z1)4!&1)* !
$7>"+'"!6#*!$+6#+)L!,+4$#!()71&!&7+<+'"!,+*!67+4@#&"C!f-14*!()+&6!1&!+<+'" !
)&#!51&"4#CCCw!S#!()'!&1)*!+!3+'"!-#!,-)*!,-+'*'4!()+&6!1&!>"+'"!@+5'&2!#&3'& !
@+5'&2!+""#&"'1&!%#'&2!1&!>"+'"!6>8/!@4+&6!%#'&2!$7#*"!-+!31'*!1m!1&!+!#)!)& !
.+--1&!6#!311"!#"!,)'*!+,49*!-+!31'*!1m!1&!!+!#)!)&#!51&"4#C!f-14*!-/!1&!>"+'" !
+)L!+&@#*!w!`
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W

T/EE'#+/3*#&N"$/+*#(ASK#;"%5#6'E"6G3'6?#&"#E/+56'#(N4/EE'#;"%5#6"6'E'+5#
eP ##):]Uo>!!:oU?#^9?#H#D#!*N*"95#!6#*!1.8#"*#I?#V"6%*?#z"&&%E"6(?# Omf9#eff#0"8'*9  fX



&N/DS'5 #(N3+'#"7G3%*%5%/+#0'6*/++'&&'9 #M&&'#6'06A*'+5'#3+#7"('"3#*iED/&%G3'#G3%#
E"6G3' # &' # 0"**"8' # (' # &N'+;"+7' # K # &N‘8' # "(3&5'9 # M&&' # %+7"6+' # ('* # $"&'36*#
0"5'6+"&%*5'*#5'&&'*#G3'#&"#*5"D%&%5A?#&"#6%83'36?#&"#*/D6%A5A9#T'5#/DS'5#0/65'#'+#&3%#('*#
$"&'36* # 06/;/+('* # '5 # 7/E0&'@'* # G3% # (A0"**'+5 # &"68'E'+5 # &" # *%E0&' # ;/+75%/+#
(N%+(%7"5'36 # (' # 5'E0*9 # U"+* # &" # */7%A5A # (N"061*¥83'66'? # &" # E/+56' # EA7"+%G3'#
%+7"6+'#3+'#*/EE'#('#$"&'36*#0"5'6+"&%*5'*#'5#"35/6%5"%6'*9#]+'#5'&&'#$%*%/+#0'35#
0"6"%56'#'@56xE'9#n6#+/3*#$'66/+*#G3'#&CA$/&35%/+#('*#E/('*#('#7/+*/EE"5%/+#
('*#06/(3%5*#4/6&/8'6*#&'#7/+5'@5'#("+*#&'G3'&#*'#(A6/3&'#7'55'#A$/&35%/+#(AE/+56'#
7/ED%'+#7'5#/DS'5#'*5#74"68A#('*#$"&'36*#('#*/+#A0/G3'9#:$"+5#7'&"?#$/i/+*#G3'&&'#
0&"7' # &'* # 06/;'**%/++'&* # (' # &" # D6"+74' # %+(3*56%'&&' # 4/6&/816' # "77/6('+5 # K # 7'5#
3+%$'6* # *iED/&%G3' # 06/(3%5 # 0"6 # &N/DS'59 # V/36 # &' # 86/30' # 7'+56"& # (3 # *i*51E'#
4/6&/8'6? # &'* # 4/6&/8'6* # G3"&%;%A*? # &" # E/+56' # EA7"+%G3' # '*5 # "$"+5 # 5/35 # 3+'#
H#F3$6'#I#("+*#&"G3'&&'#*C%+7/60/6'#&"#*/EE'#('#&'36*#*"$/%6*#'5#*"$/%6¥;"%6'9#!'*#
*"$/%6*#E/D%&%*A*#*/+5#('*#*"$/%6*#EA7"+%G3'*?#"3@G3'&*#&'*#4/6&/8'6*#"**/7%'+5#
('*#$"&'36*#('#06'*5%8'9#V/36#'3@?#&"#EA7"+%G3'#'*5#3+'#*7%'+7'?#3+#H#"65#I#%**3#('#
&"#04i*%G3'?#&'36#EA5%'6#6'&1$'#(/+7#(N3+'#(%*7%0&%+'#+/D&'9#!N/DS'5#'*5#A8"&'E'+5#
'*54A5%G3'?#(3#;"%5#('#&"#+/D&'**'#('#*'*#E"5A6%"3@?#('#&N4"6E/+%'#'5#('#&N"3*5A6%5A #
('*#;/6E'*#(3#E/3$'E'+5#'5#('#&N4"D%&&"8'#('#&"#E/+56'9#TN'*5#3+#/DS'5#G3%#06/(3%5#
A8"&'E'+5#3+#D63%5#0"65%73&%'6?#7'#H#5%7¥5"7#I#G3%#6"00'&&'#&'*#D"55'E'+5*#(3#7F369#
M+#7'&"?#&"#E/+56'#'*5#7/+*%(A6A'#7/EE'#3+#/DS'5#H#$%$"+5#I?#'5#&"#06/;'**%/++"&%5A#
('*#4/6&/8'6*#6'0/*'+5#'+#0"65%'#*36#&"#E"8%'#('#&'36#8'*5'*#G3%#/+5#&'#0/3$/%6#
(N%+*3;;&'6#&"#$%'#K#7'5#/DS'59#!"#;%'65A#('#&"#06/;'**%/+#6'0/*'#A8"&'E'+5#*36#&'#6g&'#
*/7%"& # (' # &" # E/+56' # '5 # *36 # &'* # 7A6AE/+%'&* # G3% # '+5/36'+5 # */+ # E/(' # ('#
7/+*/EE"5%/+9 #nDS'5 # H#*"76A#I? # /;;'65 # "3 #7/36* # (' # 6%5'* # (' #0"**"8' #$'6* # &N‘8'#
"(3&5' # y #/DS'5 #*/7%"& #G3% #0"65%7%0' #(' # &" # 6A83&"5%/+ #(' # &" #$%' #7/&&'75%$' # y #/DS'5 #
Ei54%G3'#G3%#K# &3% #*'3&#6'+;'6E'#&'*#*'76'5*#(3#5'E0*999 #:35"+5#('#6"%*/+*#G3%#
(/++'+5#"3@#4/6&/8'6*#&'#*'+5%E'+5#('#06/(3%6'#3+#/DS'5#%EE3"D&'#G3%#+'#*'6"#
S"E"%*#(A0/**A(A#('#*"#Ei*5%7%5A9######

:C¥C¥C:C!v&'<#4*!*N5.1-'()#!6#!-+!51&"4#!/!()+4"A

L%#&"#E/+56'#K#G3"65Z#"#7/++3#3+#86"+(#*3771*#&/6*#('#*/+#"00"6%5%/+#"3#
5/36+"+5 # ('* # "++A'* # OXP? # 7N'*5 # (N"D/6( # 0"67' # G3N'&&' # '*5 # 0/65'3*' #(' #$"&'36*#

 ff



+/3$'&&'*#0/36#('*#S'3+'*#7/+*/EE"5'36*#"&/6*#5/35#S3*5'#*/65%*#(N3+'#6A$/&35%/+#
73&536'&&'#*"+*#06A7A('+59##:061*#&"#L'7/+('#z3'66'#E/+(%"&'?#&"#*/7%A5A#;6"+,"%*'#
7/++"%5#3+'#04"*'#('#76/%**"+7'#A7/+/E%G3'#%E0/65"+5'9#z6‘7'#K#&N%+5'6$'+5%/+#('#
&NH#M5"5¥V6/$%('+7'#I # &'* # 6'$'+3* # ('* # ;/i'6* # "38E'+5'+5 # 7/+*%(A6"D&'E'+59 #:#
0"65%6 # ('* # "++A'* #  OmP? # &" # 0/03&"5%/+ # ;6"+,"%*' # ;/6E' # 3+' # */65' # (' # H#7&"**'#
E/i'++'#I # (/5A' # (' # E/i'+* # ;%+"+7%'6* # 06/0%7'* # K # 3+' # '@0"+*%/+ # (' # &"#
7/+*/EE"5%/+9#V"6"&&1&'E'+5? #&'#E"674A#(i+"E%G3'#('#&"#0A6%/('#('*#H#q6'+5'#
z&/6%'3*'*#I#"**/7%A#K#&N/3$'6536'#('*#E"674A*#76A'#3+'#/;;6'#+/3$'&&'#"$'7#('*#
06/(3%5*#(%$'6*#G3%#"86AE'+5'+5#&'#G3/5%(%'+#('#74"73+9#TN'*5#&'#(AD35#('#&"#*/7%A5A#
('#7/+*/EE"5%/+#Y#&N%+(%$%(3#('$%'+5#7/+*/EE"5'36#"&/6*#G3'#&"#(A0'+*'#('$%'+5#
3+ # "75' # (N"77/E0&%**'E'+5 # (' # */%9 # H#^' # 7/+*/EE' # (/+7 # S' # *3%*999#I9 # !'*#
A$1+'E'+5*#('#J"%# Omf#/+5#A8"&'E'+5#3+'#%+7%('+7'#*36#&"#7/+*/EE"5%/+#Y#&'*#
S'3+'*#%**3*#(3#D"Di¥D//E#/+5#3+'#$%+85"%+'#(N"++A'*?#%&*#*/+5#'+#0&'%+'#G3x5'#
(NAE"+7%0"5%/+#'5#74'674'+5#K#*%8+%;%'6#&'36#%+(A0'+("+7'#0"6#&'#D%"%*#('#*%8+'*#
(%*5%+75%;* # G3N%&* # 56/3$'+5 # (N"D/6( # ("+* # &'* # 06/(3%5* # (' # E/('9 # !" # E%+%¥S30'#
*N/00/*'#K#&"#6/D'#('#E"E"+?#&'#S'"+*#7/+56"*5'#"$'7#&'#0"+5"&/+¥$'&/36*#('#0"0"9

!"#E/+56'#K#G3"65Z#;"%5 #*/+#"00"6%5%/+#K#7'55'#ExE'#A0/G3'?#&"#;%+#('*#
"++A'* # OmP? # '+ #0&'%+' #0A6%/(' #(' # 6'E%*' #'+ #7"3*' #('* #7/+56"%+5'* # ;"E%&%"&'*#
56"(%5%/++'&&'*#'5#('*#E/('*#('#7/+*/EE"5%/+9#T'5#/DS'5#'*5#'+##5/5"&'#"(AG3"5%/+#
"$'7#&'*#"55'+5'*#('#&"#S'3+'#8A+A6"5%/+#Y#0'3#/+A6'3*'?#'&&'#'*5#*%E0&'?#7/&/6A'?#
561*#D/+#E"674A#'5#('$%'+5?#7/EE'#D'"37/30#(C/DS'5*#0/65A*?#3+#"77'**/%6'#('#
E/('9#!"#E/+56'#0'6(#*/+#"*0'75#*A$16'#'5#56"(%5%/++'&#"3#06/;%5#(C3+'#"00"6'+7'#
0&3*#E/('6+'?#0/65'3*'#('*#$"&'36*#(3#E/E'+5#Y#&A816'5A?#&%D'65A?#'@3DA6"+7'9#L"#
(36A'#('#$%'#&%E%5A'#0'6E'5#('#*3%$6'#&'*#04A+/E1+'*#('#E/('9#UN"35"+5#G3'#&"#
5/35'#S'3+'#*/7%A5A#('#7/+*/EE"5%/+#*N'+54/3*%"*E'#0/36#&'*#06/(3%5*#S'5"D&'*#/3#
('#7/365' # &/+8A$%5A9 #T'#+/3$'& #"77'**/%6' #6'E0&"7'#&" #E/+56'# 56"(%5%/++'&&' #'5#
D"&"%'#&'*#$"&'36*#G3%#A5"%'+5#"**/7%A'*#K# &N/DS'59 #!"#E/+56'#EA7"+%G3'#('$%'+5#
5/5"&'E'+5#(AE/(A'#'5 #(%*0"6"`5 #G3"*%E'+5#('*#06"5%G3'*#('#7/+*/EE"5%/+? #"3#
06/;%5#('#&"#E/+56'#K#G3"65Z9

# T/EE'+5 # &'* #E'ED6'* #(' # &" # 7/EE3+"35A #4/6&/816' #7/+*%(16'+5¥%&* # 7'#
+/3$'"3#06/(3%5#j#c/3*#"$/+*#(ASK#E'+5%/++A#K#0&3*%'36*#6'06%*'*#G3'&&'*#A5"%'+5#
&'*#$"&'36*#"55"74A'*#K#&N/DS'5#H#E/+56'#EA7"+%G3'#I#"3#*'%+#('#&"#7/EE3+"35A#
4/6&/816'9 # V/36 # 5/3* # &'* # "75'36*? # 7'5 # /DS'5 # '*5 # 0/65'36 # (' # *iED/&'* # ;/65* # G3%#
0"65%7%0'+5 # K # &" # 6'7/++"%**"+7' # '5 # "3 # 06'*5%8' # (' # &" # 06/;'**%/+9 # c/3* # &N"$/+*#

 fO



*/3&%8+A? # 5/35'* # &'* # 7"5A8/6%'* # '+ #06A*'+7' #+' #(A;'+('+5 # 0"* # &'* # $'653* # (' # &"#
E/+56'#EA7"+%G3'#"$'7#&"#ExE'#$%83'36?#E"%*#'&&'*#56/3$'+5#("+*#7'5#/DS'5#('*#
G3"&%5A* # &'36 #0'6E'55"+5 #(' # &A8%5%E'6 # &'36 # 56"$"%& # '5 #(' #(/++'6 #(3 # *'+* #K # &'36#
"75%$%5A#06/;'**%/++'&&'9#U'#0&3*?#&N'+*'ED&'#('#&"#7/EE3+"35A#4/6&/816'#&/7"&'#
*3D%5#&N';;'5#(N'+56"`+'E'+5#(3#86/30'#4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*#0/36#
G3% # &" #E/+56' #EA7"+%G3' # 6'06A*'+5' # &' # *300/65 # '@7&3*%; #(' # &" #06/;'**%/++"&%5A#
4/6&/816'9#TN'*5#0/36G3/%#;"7'#K#&"#E/+56'#K#G3"65Z?#'5#ExE'#*%#5/3*#&'*#86/30'*#
06/;'**%/++'&*#'+#06A*'+7'#+'#6'**'+5'+5#0"*#&"#E'+"7'#('#&"#ExE'#;",/+?#%&*#*'#
6"&&%'+5 # K # &" # 0/*%5%/+ # ('* # 4/6&/8'6* # G3"&%;%A* # $%*¥K¥$%* # (' # &N%++/$"5%/+9 # T'55'#
0/*%5%/+#'*5#%+7/+5'*5"D&'E'+5#4/*5%&'#Y#0/36#&'*#4/6&/8'6*#H#-#!()+4"A!$#!&7#*"!,+* !
6#!-7%14-1@#4'#!w#I9#c/3*#"$/+*#6'&'$A#7'55'#046"*'#("+*#5/3*#&'*#'+56'5%'+*#('*#
su?#'5#0"6;/%*#ExE'#74'Z#&'*#E'ED6'*#(N"356'*#7"5A8/6%'*#06/;'**%/++'&&'*#G3%#
/+5#D%'+#%+5A86A#&"#64A5/6%G3'#('*#4/6&/8'6*9

H#D#!()+4"A!$7#*"!,+*!.#+)2!F+!&7+!4'#&!6#!81-'C!a-!N!+!,+*!6#!4).'*2!,+*!6# !
41)#*!()'!"1)4&#&"CCC!Y7'5,14"#!()'!,#)"CCC!B7+.146!*'!'-!N!+!)&!,41.-95#!1& !
&#!4>,+4#!,+*2!1&!-+!8#""#C!J+'*!"1)"!F+!F+!&7+!4'#&!67)&!5>"'#4!67+4"'*"#2!-#* !
%14-1@#4*!$7>"+'#&"!6#*!<4+'*!+4"'*"#*2!F+!1)'9#I#
Uo)<4'94#!*,>$'+-'*>#W
#
# V/36#&'*#4/6&/8'6*#G3"&%;%A*?#(A5'+5'36*#('#&"#06/;'**%/++"&%5A#4/6&/816'#&'*#

"683E'+5* #+' #E"+G3'+5 #0"* #0/36 #(A+%86'6 # &" #E/+56'#K #G3"65Z #'5 #0"6 # &" #ExE'#
/77"*%/+#E'556'#'+#$"&'36#&'*#G3"&%5A*#('#&"#E/+56'#EA7"+%G3'9#q'74+%G3'E'+5?#&"#
E/+56' # K # G3"65Z # *360"**' # &" #E/+56' #EA7"+%G3' #("+* # &' # *'+* #/̃ # '&&' # '*5 # 0&3*#
06A7%*'?#'&&'#+'#*'#(A618&'#0"*#'5#+'#('E"+('#0"*#K#x56'#6'E/+5A'#6A83&%16'E'+59#
n+ #0'35 #(/+7 #(%6' # (' #E"+%16' #/DS'75%$' #G3' # 7' #06/(3%5 # +/3$'"3 # "00/65' #('*#
"$"+5"8'* # +/5/%6'*9 # V/365"+5? # 7'* # "683E'+5* # */+5 # D"&"iA* # 0"6 # &'* # 4/6&/8'6*#
D%*/+5%+*?#0/36#G3%#&"#E/+56'#K#G3"65Z#+'#0/**1('#0"*#&'*#G3"&%5A*#G3N%&*#"556%D3'+5#K#
&" #E/+56' #EA7"+%G3'9 #:# &" #E"+%16' #(/+5 # &'* #4/6&/8'6* #0"6&'+5 #('# &" #E/+56' #K#
G3"65Z?#7'5#/DS'5#6'06A*'+5'#K#&'36*#i'3@#3+#06/(3%5#$3&8"%6'?#G3%#(/++'#&C4'36'#
7'65'*?#E"%*#*"+*#&CA&A8"+7'#+%#&"#E"8%'#G3%#7"6"75A6%*'#&"#E/+56'#EA7"+%G3'9#!"#
+/D&'**'#('#&"#E/+56'#56"(%5%/++'&&'#"$'7#*'*#E"5A6%"3@#6%8%('*?#+"536'&*#'*5#*"&%'#
&/6*G3N/+ # 0'+*' # K # 7'* # (%/('*? # 7'* # 7/+5"75'36*? # 7'* # 7%673%5* # %E06%EA* # '5 # 7'5#
4"D%&&"8'#0&"*5%G3'#G3%###06/3$'#&C"65%;%7%"&%5A#(3#06/(3%59#!'#G3"65Z#6'06A*'+5'#0/36#

 OP



&'*#4/6&/8'6*#7'#G3'#oA8%*#U'D6"i#G3"&%;%'6"%5#('#H#,413+&+"'1&!'&$1&*'6>4>#!6) !
*),,14"#I9#TC'*5#3+'#;/6E'#('#(AE"5A6%"&%*"5%/+#'5#('#(A*"76"&%*"5%/+#('#&C/DS'5#
G3'#&'*#8'+*#('#EA5%'6#+'#0'3$'+5#"77'05'69

e9 9e9 #U3 #(A7&%+ # (' # &" #E/+56' # 56"(%5%/++'&&' # K # &" # ('*5%535%/+ #(' # &" # 7"0%5"&'#
4/6&/816' # Y # (%*0"6%5%/+ # ('* # 6'016'* # 73&536'&* # (' # &" # 7/EE3+"35A # 4/6&/816'#
D%*/+5%+'

# :3 # (AD35 # ('* # "++A'* #  OXP? # &" # E/+56' # K # G3"65Z # (A56g+' # &" # E/+56'#
EA7"+%G3'#*36#&'#E"674A#('#&N4/6&/8'6%'9#L%?#7/EE'#+/3*#$'+/+*#('#&"#$/%6?#7'55'#
56"+*;/6E"5%/+ # D/3*73&' # 5/35'* # &'* # 76/i"+7'* # G3' # &" # 7/EE3+"35A # 4/6&/816'#
"**/7%'#K#*/+#06/(3%5?#7'55'#6A"&%5A#6'E'5#A8"&'E'+5#'+#7"3*'#&'*#"356'*#$"&'36*#G3%#
;/+('+5#&"#7/4A*%/+#(3#*i*51E'?#K#*"$/%6#&'*#76/i"+7'*#"**/7%A'*#"3#06'*5%8'#('#
&N%+(3*56%'#4/6&/816'#EA7"+%G3'#'5#&"#;%'65A#(N"00"65'+%6#K#&"#7"0%5"&'#4/6&/816'9#T"6#
"3#('&K#(3#06/(3%5#EA7"+%G3'?#7N'*5#&"#;/6E'#(3#0"i*"8'#%+(3*56%'&#4/6&/8'6#G3'#&"#
E/+56'#K#G3"65Z#$%'+5#D/3*73&'69

! M+#0'6("+5#*/+#06'*5%8'?#&"#E/+56'#EA7"+%G3'#'+56"`+'#&N%+(3*56%'#4/6&/816'#
56"(%5%/++'&&'#("+*#*"#7435'9#L%#&'*#$'+5'*#7'**'+5?#7N'*5#5/35'#&"#06/(375%/+#G3%#
*N"66x5'9#n6#0/36#3+'#7"0%5"&'#4/6&/816'?#G3'&&'*#*/+5#&'*#7/+*AG3'+7'*#('#&"#;%+#('#
&" # 06/(375%/+ # 4/6&/816' # j # V/36 # &' # 7/E06'+(6'? # /+ # 0'35 # *' # (%6' # G3' # *%#
&N'+$%6/++'E'+5 # (A5'6E%+' # &" # *5637536' # /68"+%*"5%/++'&&' # (N"061* # 3+ # 06%+7%0'#
(N"S3*5'E'+5?#7/EE'#&'#*/3&%8+'#J%+5ZD'68?#7'#*/+5#"3**%#&'*#0'67'05%/+*#G3'#&'*#
"75'36*#*'#;/+5#('#&N'+$%6/++'E'+5#G3%#S/3'+5#*36#&'#E/('#('#;/+75%/++'E'+5#('#
&N/68"+%*"5%/+9#!N'+$%6/++'E'+5#'*5#(/+7#'+#0"65%'#7/+*563%5#0"6#&'*#"75'36*9#U"+*#
&' # *i*51E' # 4/6&/8'6 # D%*/+5%+ # (N"$"+5 # 76%*'? # &' # 7"6"7516' # E'+","+5 # ('#
&N'+$%6/++'E'+5#'*5#5/5"&'E'+5#/773&5A#0"67'#G3N%&#'*5#E"`56%*A?#7'#G3%#'@0&%G3'#&"#
0/*%5%/+#('#&"#$%&&'#7/EE'#7"0%5"&'#4/6&/816'#'5#&"#76/i"+7'#('*#E'ED6'*#('#&"#
7/EE3+"35A # '+ # &" # *306AE"5%' # (3 # *i*51E'9 # !" # 0'67'05%/+ # G3N%&* # /+5 # (' # &'36#
'+$%6/++'E'+5#'5#('#&'36#0/*%5%/+#*36#&'#E"674A#('#&"#E/+56'#;"%5#0"65%'#%+5A86"+5'#
('#&"#73&536'#4/6&/816'#&/7"&'9#T'&"#0/366"%5#'@0&%G3'6#"&/6*#W#"3#E/%+*#'+#0"65%'#W#
&'#E"+G3'#('#6A"75%$%5A#('*#"75'36*#&/7"3@#"3#E/E'+5#('#&"#76%*'9#c/3*#&N"$/+*#
(ASK#*/3&%8+A#Y#&'#*5"535#('#H#7"0%5"&'#4/6&/816'#I#"556%D3A'#K#&"#$%&&'#'*5#3+#A&AE'+5#
(A5'6E%+"+5#('#&"#73&536'#4/6&/816'#&/7"&'?#'5#5/3*#&'*#"75'36*#*Ni#6A;16'+59#]+#5'&#

 O 



*5"535#;"%5#6A;A6'+7'#"3#E/+/0/&'#(A5'+3#0"6#&N%+(3*56%'#&/7"&'#'5#K#&N"D*'+7'#('#
7/+7366'+7'?#"%+*%#G3NK#&"#6'7/++"%**"+7'#('#&N'@0'65%*'#06/;'**%/++'&&'#06A*'+5'#
*36#&'#5'66%5/%6'#D%*/+5%+9#TN'*5#'+#G3'&G3'#*/65'#3+'#E"+%16'#('#0&"7'6#&'#*i*51E'#
"3#('**3*#('*#E'+"7'*#'5#('*#7/+56"%+5'*#('#&N'+$%6/++'E'+59#TN'*5#7'#G3%#0'35#
'@0&%G3'6#&"#*3606%*'#('#&"#7/EE3+"35A#"3#E/E'+5#/̃#&"#E/+56'#K#G3"65Z#(A56g+'#
*/+ # %+(3*56%' # (3 # 6"+8 # (' # H#7"0%5"&'#I9 # M+ # ExE' # 5'E0* # G3' # 7'55' # 76/i"+7'#
7/&&'75%$'#'+#&"#*30A6%/6%5A#(3#*i*51E'#*NA76/3&'?#7N'*5#5/35'#&"#*5637536'#(3#*i*51E'#
G3%#7/EE'+7'#K#*'#;%**36'69

# !"#E/+56'#EA7"+%G3'#06/;"+A'#0"6#&"#E/+56'#K#G3"65Z?#&"#;"D6%7"5%/+#('#
E/+56'*#EA7"+%G3'*#(A*"76"&%*A'?#("+*#3+#7/+5'@5'#/̃#&"#E/('6+%5A#06%E'#*36#&'*#
4"D%53('*#'5#&'*#56"(%5%/+*?#&"#$%&&'#('#)'*"+,/+#(A0/**A(A'#('#*/+#6"+8#('#7"0%5"&'#
4/6&/816'999#q'&*#*/+5#&'*#';;'5*#('#&"#6A3**%5'#7/EE'67%"&'#('#&"#E/+56'#K#G3"65Z#
*36#&'#*i*51E'#4/6&/8'6#D%*/+5%+9#T'*#';;'5*#*N%+7"6+'+5#*'&/+#+/3*#("+*#3+#('*#
A0%*/('* #&'*#0&3*#E"6G3"+5*#('#&N4%*5/%6'#%+(3*56%'&&'#&/7"&'?#7'&3%#(3#7/+;&%5#!%09#
c/3* # +' # 0/3$/+* # ;"%6' # &N%E0"**' # *36 # 7'5 # A$A+'E'+59 # U"+* # +/56' # "+"&i*'? # %&#
6'06A*'+5'#3+'#*/65'#('#*iED/&'?#7'&3%#(3#(A7&%+#(3#E/+('#4/6&/8'6#56"(%5%/++'&?#
7'&3%#('#&"#;%+#('#&N"55"74'E'+5#(N3+'#'+56'06%*'#K#3+#*300/65#3+%G3'?#&"#;%+#(N3+'#
A0/G3'9#:35"+5#('#0'65'*#G3'#&'*#/3$6%'6*#5'+5'+5#$"%+'E'+5#('#&%E%5'69####

#e9 9d9#!'#7/+;&%5#!%0#Y#*iED/&'#(3#(A7&%+#(N3+'#73&536'#06/;'**%/++'&&'

>&#0"6"%5#%E0/**%D&'#('#06/0/*'6#3+'#"+"&i*'#('#&"#76%*'#4/6&/816'#D%*/+5%+'#
*"+*#6'$'+%6#*36#&N3+#('*#A0%*/('*#&'*#0&3*#6'5'+5%**"+5*#('#7'55'#0A6%/('#%+*5"D&'#Y#
&'#7/+;&%5#!%09#o"00'&/+*#&'*#86"+('*#&%8+'*#('#7'5#A$A+'E'+5#Y#("+*#&'#7/36"+5#('*#
"++A'*# OmP?#&'*#$'+5'*#('*#E/+56'*#!%0#(A7&%+'+5#'5#&N'+56'06%*'#6'+7/+56'#('*#
(%;;%73&5A* # ;%+"+7%16'* # %E0/65"+5'*9 #!'* #0A6%/('* #(' # 74gE"8' # 5'74+%G3' # '5 # &'*#
6A(375%/+* # (N4/6"%6'* # %E0/*A'* # *' # E3&5%0&%'+5 # '+56' #  OmO # '5 #  OXd9 # R6'( # !%0?#
"75%/++"%6'#E"S/6%5"%6'#('#&N'+56'06%*'?#'*5#"E'+A#K#7A('6#*'*#"75%/+*#K#MD"374'*#
L9:9?#;%&%"&'#(3#86/30'#*3%**'#:9L9]9:9z9ePe9#:75%/++"%6'#E"S/6%5"%6'?#:9L9]9:9z9#
%E0/*'#"&/6*#*"#0/&%5%G3'#K#&N'+56'06%*'#'5#E'5#'+#0&"7'#3+#0&"+#('#6'*5637536"5%/+#
G3%#%E0&%G3'#&'#(AE"+51&'E'+5#(N3+'#0"65%'#('#&N3*%+'#[;'6E'536'#('*#"5'&%'6*#('#
ePe H#:&&8'E'%+' # L74k'%Z'6%*74' # ]46'+8'*'&&*74";5 #:z#I # G3% # ('$%'+(6" # 0&3* # 5"6( # &' # 86/30'#

H#Lk"574#I  Oe



EA7"+%G3'#'5#('*#*'75'36*#"++'@'*#0/36#+'#8"6('6#G3'#&'#*'75'36#H#4/6&/8'6%'#I_#
"%+*% # G3' # &' # &%7'+7%'E'+5 # (' # 0&3*%'36* # (%Z"%+'* # (N'E0&/iA*9 # !'* # 63E'36* # ('#
(AE"+51&'E'+5#'5#('#&%7'+7%'E'+5*#7/+(3%*'+5#&'*#*i+(%7"5*#K#/68"+%*'6#&"#&355'#
G3%#7/EE'+7'#0"6#3+'#D"%**'#8A+A6"&'#('*#7"('+7'*#('#06/(375%/+9#]+'#06/7A(36'#
('#6'(6'**'E'+5#'*5 #'+5"EA'# &' # f#"$6%& # OXd#0"6 # &' # 56%D3+"& #('#7/EE'67'#('#
)'*"+,/+9 #:# &N"++/+7' #(3 #(A0g5 #(' #D%&"+? # &'* #/3$6%'6* # *N/68"+%*'+5 #0/36 # ;"%6'#
'+5'+(6' # &'36 # /0%+%/+ # Y # %&* # 0'+*'+5 # G3' # &'36 # '+56'06%*' # '*5 # $%"D&' # *"+*#
56"+*;/6E"5%/+* # 6"(%7"&'*9 # TN'*5 # &' # (AD35 # (N3+ # ('* # 7/+;&%5* # */7%"3@ # &'* # 0&3*#
E"6G3"+5*#('#&N"061*#J"%#mf9#!'#06'E%'6#(A0g5#('#D%&"+#7/+(3%5#K#&"#6A*%*5"+7'#
H#('* # !%0#IePd9 # J"+%;'*5"5%/+*? # /7730"5%/+ # (' # &N3*%+'? # 6AG3%*%5%/+ # (3 # E"5A6%'&?#
06/(375%/+#7&"+('*5%+'#('#E/+56'*#K #0"65%6 #('*#*5/7v* #6'*5"+5 #("+*# &N'+56'06%*'?#
$'+5'*#*"3$"8'*999#T'55'#/68"+%*"5%/+#('#&"#&355'#0'6E'5#"3@#/3$6%'6*#('#0/36*3%$6'#
3+'#"75%$%5A?#('#;"%6'#06'**%/+#"3061*#('*#0/3$/%6*#03D&%7*#G3%#5/&16'+5#E"&#7'55'#
*%53"5%/+#'5#*N'E0&/%'+5#K#i#6'EA(%'69#T'&"#&'36#0'6E'5#A8"&'E'+5#('#8"8+'6#(3#
5'E0*#'+#"55'+("+5#&'#6"74"5#A$'+53'&#('#&N3*%+'9

>& # ;"35 # "55'+(6' # &' #  l # S"+$%'6 #  OXl? # 0/36 # G3' # &N%+5'6*i+(%7"&' # '5 # &'*#
0/&%5%G3'*#*N'+5'+('+5#"35/36#(3#0&"+#('#T&"3('#c'3*74k"+('6?#74"68A#('#E%**%/+#
(3 # E%+%*516' # (3 # (A$'&/00'E'+5 # %+(3*56%'& # '5 # *7%'+5%;%G3' # '5 # +3EA6/ # ('3@ # (3#
86/30'#H#V3D&%7%*#I9#T'&3%¥7%#06A$/%5#3+'#6'06%*'#06/86'**%$'#('#5/3*#&'*#'E0&/iA*#
'5 # &' # 6'*0'75 # (' # &N3+%5A # (' # !%09 # T' # 0&"+ # '*5 # "77'05A # 0"6 # &N'+*'ED&' # ('*#
06/5"8/+%*5'*9#!N'+56'06%*'#!%0#'*5#(A*/6E"%*#8A6A'#0"6#&"#4/&(%+8#L9M9s9M9J9ePl#'5#
*'#(%$%*'#'+#('3@#'+5%5A*# Y # &" #T/E0"8+%'#M36/0A'++'#(Ns/6&/8'6%'# [T9M9s9_#'5#
L0'E'&'7? # *0A7%"&%*A' # ("+* # &N"6E'E'+59 # !NA5"5 # "77/6(' # K # &N'+56'06%*' # 3+'#
*3D$'+5%/+#('#G3%+Z'#E%&&%/+*#('#;6"+7*9#:3#(A0"65?#&'#6i54E'#('*#'ED"374'*#'*5#
6'*0'75A9#M+#S3%+# OXl?#&"#E/%5%A#('*#!%0#/+5#6'06%*#&'#56"$"%&#'5#&"#5/5"&%5A#('* #
*"&"6%A*#(/%5#6'56/3$'6#*/+#0/*5'#(N%7%#&'#d #E"6*# OXh9

U36"+5#&'*#06'E%'6*#E/%*#('#&"#6'06%*'?#&'#0&"+#('#c'3*74k"+('6#*'ED&'#
;/+75%/++'69 #V/365"+5 #('#+/3$'&&'* #(%;;%73&5A* #*' #;/+5 #*'+5%6 #("+* #&' #7/36"+5 #('#
&N"++A'# OXl9#T'65"%+*#;/36+%**'36*#+N4/+/6'+5#0"*#&'*#7/EE"+('*?#'5#&'#56%D3+"&#
('#7/EE'67'#('E"+('#K#&N'+56'06%*'#(N4/+/6'6#&"#('55'#('#*%@#E%&&%/+*#('#;6"+7*#
"3061*#('*#"+7%'+*#;/36+%**'36*#[7/+56"%6'E'+5#K#7'#G3'#*5%03&"%'+5# &'*#"77/6(*#
%+%5%"3@_9#J"&86A#0&3*%'36*#"%('*#('#&NM5"5?#!%0¥T9M9s9#+'#0"6$%'+5#0&3*#K#7/3$6%6#
*'*#56"%5'*9#!'#f#;A$6%'6# OXm?#T&"3('#c'3*74k"+('6#(AE%**%/++'#'5#3+#('3@%1E'#
ePd L36+/E#('*#/3$6%'6*#'+#&355'
ePl H#L/7%A5A#M36/0A'++'#(Ns/6&/8'6%'#'5#(NMG3%0'E'+5*#JA7"+%G3'*#I  Od



(A0g5#('#D%&"+#"#&%'3#&'#f#"$6%&# OXm9#TN'*5#&'#(AD35#(N3+#+/3$'"3#7/+;&%5?#'5#('#
+/3$'"3 # &'* # /3$6%'6* # *' # E/D%&%*'+5 # 0/36 # *"3$'6 # &'36 # '+56'06%*'9 # !' # *'7/+(#
E/3$'E'+5#(36'6"#S3*G3N"3# e#*'05'ED6'# OXX?#("5'#('#&"#&%G3%("5%/+#(A;%+%5%$'#
('#!%09#!'#ef#+/$'ED6'# fXX#&'*#!%0#76A'+5#&"#*7/0#H#!'*#%+(3*56%'*#('#V"&'+5'#I?#
6"7415'+5 # &" # E"6G3' # !%0 # '5 # &' # *'6$%7' # "061*¥$'+5'9 #:&/6* # G3' # &' # E"674A # ('#
&N4/6&/8'6%' # '*5 # (' # 0&3* # '+ # 0&3* # (A;"$/6"D&' # K # &" # R6"+7'? # &" # *7/0 # "D"+(/++'#
06/86'**%$'E'+5#&N4/6&/8'6%'#0/36#*'#5/36+'6#$'6*#&"#*/3*¥56"%5"+7'#'+#EA7"+%G3'#
'5#EA7"+%G3'#('#06A7%*%/+9###

!'#7/+;&%5#!%0#"#'3#3+#6'5'+5%**'E'+5#+"5%/+"&#'5#%+5'6+"5%/+"&?#+/5"EE'+5#
0"6 #&"#;/6E'#+/3$'&&'#('#&355'#('*#/3$6%'6*#('#V"&'+5'#'5#0"6#&C%+8A+%/*%5A#('#*'*#
&'"('6*#Y#T4"6&'*#V%"8'5?#o/&"+(#=%55/5?#^'"+#o"83'+1*999#U'#+/ED6'3@#56"$"3@#/+5#
A5A#6A"&%*A*#K#06/0/*#('#7'#E/3$'E'+5#*/7%"&? #('*#6'74'674'*#*7%'+5%;%G3'*#"3@#
(/73E'+5"%6'*#7%+AE"5/86"04%G3'*?#'+#0"**"+5#0"6#&'*#/3$6"8'*#('#$3&8"6%*"5%/+#
/3#'+7/6'#&'*#76A"5%/+*#"65%*5%G3'*#[;%&E*?#0%17'*#('#54A‘56'_9#!'#*3S'5#'*5#$"*5'#'5#%&#
+N'*5#0"*#G3'*5%/+#%7%#('#06/0/*'6#3+'#"+"&i*'#*/7%/&/8%G3'#('#7'#7/+;&%5#*/7%"&?#G3%#
('$6"%5#;"%6'#&N/DS'5#(N3+'#541*'#K#0"65#'+5%16'9#J"%*#("+*#&"#(AE/+*56"5%/+#G3%#'*5#
&"#+g56'?#7'#7/+;&%5#"#*"#0&"7'9#>&#+/3*#"00"6"`5#'+#';;'5#7/EE'#&N%+7"6+"5%/+#('#&"#
&355'#3&5%E'#0/36#&"#*"3$'8"6('#(N3+'#;%836'#('#&N%+(3*56%'#&/7"&'#'5#(/+7?#(N3+'#
7'65"%+'#E"+%16'?# &'#*iED/&'#('#&"# &355'#0/36#&"#06A*'6$"5%/+#('*#$"&'36*#('#&"#
73&536'#4/6&/816'#&/7"&'9#L%#&N/+#%+*76%5#&NH#";;"%6'#!%0#I#("+*#&'#7/+5'@5'#('#76%*'#(3#
*i*51E'#5/35#'+5%'6?#'5#*%#&N/+#5%'+5#7/E05'#('#&"#0/*%5%/+#('#7'55'#'+56'06%*'#("+*#&'#
0"i*"8' # %+(3*56%'& # &/7"&? # /+ # 0'35 # *' # (%6' # G3' # &' # +"3;6"8' # (' # 7'55' # '+56'06%*'#
*iED/&%*'#0&3*#8&/D"&'E'+5#&'#+"3;6"8'#(N3+#*i*51E'#$/3A#K#(%*0"6"%56'#/3#K#*'#
56"+*;/6E'6#6"(%7"&'E'+5#0/36#;"%6'#;"7'#K#('#+/3$'&&'*#7/+56"%+5'*9

!"#E"+3;"7536'#4/6&/816'#!%0#"#5/3S/36*#'3#3+'#0&"7'#0"65%73&%16'#"3#*'%+#('#
&N%+(3*56%'#D%*/+5%+'#Y#K#&"#;/%*#*"&3A'#0/36#*'*#06/(3%5*#'5#&'36#6"i/++'E'+5?#K#&"#
;/%*#76%5%G3A'#"3#+%$'"3#&/7"&#("+*#*"#8'*5%/+#(3#0'6*/++'&?#('#&"#06/(375%/+?#('#&"#
6'74'674'? # (' # &" # 03D&%7%5A999 # !%0? # "$'7 # *'* # ('3@ # E%&&' # *"&"6%A*? # *'* # EA54/('*#
%++/$"+5'* #'5 #*/+#0"56/+#;"+5"*G3'? #R6'(#!%0? # ;"%*"%5 #;%836'#H#(N/$+%#I#("+*#3+#
3+%$'6*#"65%*"+"&#'5#7/+*'6$"5'369#!N'+56'06%*'#A5"%5#0/365"+5#&N'+*'%8+'#4/6&/816'#&"#
0&3* # $%*%D&' # K # &N'@5A6%'36 # '5 # '&&' # *' # 6'7/++"%**"%5 # ['5 # A5"%5 # 6'7/++3' # 0"6;/%* # K#
7/+56'7F36_#7/EE'#&"#*5637536'¥04"6'#(3#*i*51E'9#!N%('+5%5A#(N'+56'06%*'#"3#*'%+#
('#&"#06'E%16'#E"+3;"7536'#('#R6"+7'#A5"%5#7'65"%+'E'+5#&"#0&3*#";;%6EA'#0"6E%#&'*#
(%Z"%+'*#(N3*%+'*#D%*/+5%+'*9#T/ED%+A'#K#&"#;/65'#73&536'#06/;'**%/++'&&'#&/7"&'?#

 Ol



'&&'#"#*"+*#(/35'#(/++A#"3@#*"&"6%A*#('#&N3*%+'#&N"3("7'#+A7'**"%6'#0/36#E'+'6#3+#
7/+;&%5#('#061*#('#56/%*#"+*9

!'#7/+;&%5#!%0#*36$%'+5#"3#E/E'+5#('#&"#56"+*;/6E"5%/+#6"(%7"&'#('#&"#;%&%16'#
4/6&/816'? # &/6*G3N3+' # +/3$'&&' # 7"65' # ('* # 7'+56'* # (' # 06/(375%/+ # *' # 6'('**%+'?#
%+7&3"+5#('*#Z/+'*#5/5"&'E'+5#+/3$'&&'*9 #>&#"00"6"`5#&/6*G3'#&"#E/+56'#K#G3"65Z#
'+$"4%5#&'#E"674A#'5#G3'#E"&86A#('*#5'+5"5%$'*#"$A6A'*?#3+'#'+56'06%*'#*0A7%"&%*A'#
5'&&'#G3'#!%0#+'#0"6$%'+5#0"*#0"*#E"`56%*'6#&N%++/$"5%/+#5'74+%G3'?#;"35'#('#E/i'+*#
'5#*"+*#(/35'#0"67'#G3'#56/0#7/+7'+56A'#*36#&'#(A$'&/00'E'+5#(N3+#06/(3%5#0&35g5#
G3'#(N3+'#5'74+/&/8%'9#o"00'&/+*#'+#';;'5#G3'#&'*#%+(3*56%'*#A56"+816'*#G3%#/+5#
7/EE'67%"&%*A# &" #E/+56'#K#G3"65Z #*/+5#(N"D/6(#('*#%+(3*56%'*#*0A7%"&%*A'* #("+*#
&NA&'756/+%G3'#G3%#E3&5%0&%'+5#&'*#*300/65*#(N"00&%7"5%/+9#:("05'6#7'55'#%++/$"5%/+#
"3#*'%+#(N3+'#'+56'06%*'#4/6&/816'#'5#;"%6'#A$/&3'6#3+#06/(3%5#56"(%5%/++'&#$'6*#3+'#
;/6E'#0&3*#E/('6+'#06/71('#(N3+'#(AE"674'#5/35#K#;"%5#/00/*A'?#'5#$%*%D&'E'+5#
D'"37/30#0&3*#7/E0&'@'9

:3#6'8"6(#('#&"#0A6'++%*"5%/+#('*#'+56'06%*'*#&/7"&'*#('#7/E0/*"+5*#86‘7'#K#
&'36#(AE"674'#('#(%$'6*%;%7"5%/+#('*#*300/65*?#'5#0"65"+5#(3#06%+7%0'#G3'#!%0#A5"%5#
3+'#E"+3;"7536'#7"0"D&'#('#;"D6%G3'6#('*#0%17'*#EA5"&&%G3'*?#%&#+/3*#*'ED&'#G3'#
&' #7/+;&%5 # %+7"6+' #'+;%+ # &N"55"74'E'+5 #3&5%E'#K #3+ #/DS'5 # *iED/&%G3'? #"&/6* #G3'#
&N"$'+%6#('#&N%+(3*56%'#'*5#"3#6'7'+56"8'#"35/36#('#5'74+/&/8%'*#*3*7'05%D&'*#(Nx56'#
"00&%G3A'*#K#('#E3&5%0&'*#*300/65*9#U"+*#('*#7/+5'@5'*#('#76%*'?#(36"+5#&'*#('3@#
86"+('*#83'66'*#+/5"EE'+5?#&N'+56'06%*'#!%0#"$"%5#06%*#&"#E'*36'#('#&N%+5A6x5#('#&"#
(%$'6*%;%7"5%/+9 #:6E'E'+5? #D6%G3'5*? # *300/65* #EA5"&&%G3'* #"$"%'+5 #A5A # ;"D6%G3A*#
("+* # &N3*%+' # 0/36 # E"%+5'+%6 # 3+' # "75%$%5A # ("+* # &'* # 0A6%/('* # /̃ # &' # E"674A # ('#
&N4/6&/8'6%'#7435"%59#U"+*#&'#7/+5'@5'#('*#"++A'*# OXP?#7'55'#*56"5A8%'#+N"#0"*#A5A#
74/%*%'?#*"+*#(/35'#0"67'#G3'#&"#(A;'+*'#('#&N'+56'06%*'#0"6#&'*#/3$6%'6*#7/+56'#&"#
E'+"7'#'@5A6%'36'#+'#0/3$"%5#*'#7/+7'$/%6#*"+*#3+'#(A;'+*'#('#&"#E"6G3'#!%0?#'&&'#
ExE'#'@7&3*%$'E'+5#"**/7%A'#K#&N/DS'5#H#E/+56'#I9#:3**%?#&'#7/+;&%5#'*5¥%&#*36$'+3#
G3'&G3'*#"++A'*#56/0#5g59#M+#E'*36"+5#&N%+5A6x5#('#&"#(%$'6*%;%7"5%/+#'5#'+#06'+"+5#
"75'#('#&"#0A6'++%*"5%/+#('*#;"D6%G3'*#('#7/E0/*"+5*#"3#+%$'"3#&/7"&?#&N'+56'06%*'#
"36"%5#0'35¥x56'#*3#*N"("05'6#"3@#56"+*;/6E"5%/+*#%+(3*56%'&&'*#8&/D"&'*#'5#*3%$6'#
&N/6%'+5"5%/+#06%*'#0"6#&N%+(3*56%'#&/7"&'9#TN'*5#'+#5/35#7"*#7'#G3'#&'*#/3$6%'6*?#K#&"#
;%+#(3#7/+;&%5?#/+5#*"+*#(/35'#;%+%#0"6#E'*36'6#03%*G3N%&*#/+5#76AA#&'*#L9T9n9V9#!>V#
[H#!'*#>+(3*56%'*#('#V"&'+5'_?#*0A7%"&%*A'*#("+*#&'#*'75'36#('*#E%76/5'74+%G3'*9#

 Oh



e9e9 # UMLn!>U:o>L:q>nc # UML # Lqo]Tq]oML # Mq # UML # zon]VML#
VonRMLL>nccM!L#sno!nzMoL#

#
e9e9 9#t7&"5'E'+5#(3#*i*51E'#(N%+5'6(A0'+("+7'#('*#'+56'06%*'*

:061*#"$/%6#6'0/3**A#&N%++/$"5%/+?#"061*#"$/%6#06%*#7/+*7%'+7'?#('#;",/+#
5"6(%$'?#('*#';;'5*#('*#+/3$'&&'*#7/+56"%+5'*#'+$%6/++'E'+5"&'*?#&'#*i*51E'#5'+5'#
$"%+'E'+5#(N/68"+%*'6#&"#;"D6%7"5%/+#('#E/+56'*#G3"65Z#('#;",/+#7/&&'75%$'?#*36#&'#
E/(1&'#('#&N%+5'6(A0'+("+7'?#7N'*5¥K¥(%6'#5'&#G3'#&'#*i*51E'#"#5/3S/36*#;/+75%/++A9#
!"#*/7%A5A#J/+56A&'7?#;/+(A'#'+# OX ?#E'5#'+#0&"7'#3+'#7/&&"D/6"5%/+#'+56'#('*#
*5637536'*#4/6&/816'*#7/EE'#¦'E"?#T30%&&"6(?#^"Z999#'5#&'#86/30'#q4/E*/+?#("+*#
&'#D35#('#;"D6%G3'6#('*#E/3$'E'+5*#K#G3"65Z#"3#*'%+#('#&N%+(3*56%'9#M+#5/35?#56'%Z'#
0"65'+"%6'* # *' # 6A0"65%**'+5 # &" # ;"D6%7"5%/+ # ('* # 06/5/5i0'*9 # J"%* # &" # 7/+7366'+7'#
%+5'6+"5%/+"&'#'*5#5'&&'#G3'#&"#*/7%A5A#+'#0'35#6%$"&%*'69#U'#56/0#;"%D&'*#6'**/367'*?#
('*#06/5/5i0'*#5/3S/36*#(A0"**A*#(3#;"%5#(N3+'#/68"+%*"5%/+#%+5'6+'#74"/5%G3'?#('*#
74/%@ # 5'74+/&/8%G3'* #E"&4'36'3@ # 7/+(3%*'+5 # &N'+56'06%*' # ("+* # &N%E0"**'9 # #]+'#
"356'*#*56"5A8%'#('*#'+56'06%*'*#D%*/+5%+'*#7/+*%*5'#K#*'#;/36+%6#7/&&'75%$'E'+5#74'Z#
('*#;"D6%7"+5*#('#7/E0/*"+5*#A&'756/+%G3'*#K#&NA56"+8'6?#'5#K#6A"&%*'6#&N4"D%&&"8'#('*#
E/+56'* # "+"&/8%G3'* # K # G3"65Z? # G3% # +A7'**%5'+5 # 5/3S/36* # &" # 0/*' # (' # 7"(6"+*?#
(N"%83%&&'*?#('#D/%5'*?#'579#:#+/3$'"3#&"#*56"5A8%'#*N"$16'#%+;63753'3*'9#R%+"&'E'+5?#
"&/6* # G3' # &" # 06/(375%/+ # (' # E/+56'* # EA7"+%G3'* # +N'*5 # 0&3* # 6'+5"D&' # '5 # G3'#
&N/68"+%*"5%/+ #(N3+' #06/(375%/+ #(A(%A' #K # &" #E/+56' #K #G3"65Z #*N"$16' # %E0/**%D&'#
7/&&'75%$'E'+5? # 74"73+' # ('* # '+56'06%*'* # 4/6&/816'* # &/7"&'* # (/%5 # ;"%6' # ;"7'#
%+(%$%(3'&&'E'+5? #'5 # &'#*i*51E'#G3%#6'0/*"%5 #"356';/%*#*36# &N%+5'6(A0'+("+7'#('*#
*5637536'* # A7&"5'9 # UA*/6E"%*? # 7' # */+5 # &'* # *56"5A8%'* # 06/06'* # K # 74"73+' # ('*#
'+56'06%*'*#G3%#(A5'6E%+'+5#&'36#"05%53('#K##;"%6'#;"7'#K#&"#76%*'9

!'#('$'+%6#('*#*5637536'*#+N'*5#0"*#*%E%&"%6'9#!/6*G3'#&N/+#0"6&'#(3#(A7&%+#
4/6&/8'6?#/+#"#5'+("+7'#K#0'+*'6#G3'#5/35'*#&'*#'+56'06%*'*#4/6&/816'*#/+5#;'6EA#
&'36*#0/65'*9#L%#';;'75%$'E'+5#&"#E"S/6%5A#('*#*5637536'*#/+5#(w#7'**'6#&'36#"75%$%5A?#

 Om



7'65"%+'*#/+5#0/365"+5#6A3**%#K#56"$'6*'6#&"#76%*'?#*"+*#;/67AE'+5#/05'6#0/36#('*#
*56"5A8%'*#*%E%&"%6'*9 #u3"+5#"3#('*5%+#('*#*"&"6%A*? #%& #'*5? #0/36#7'65"%+*? #&%A#K#&"#
*36$%'#('#&'36#'+56'06%*'?#E"%*#A8"&'E'+5?#7/EE'#+/3*#&'#$'66/+*#0"6#&"#*3%5'?#K#
('* # &/8%G3'* # (N"75%/+ # G3% # (A0'+('+5 # ('* # 0/*%5%/+* # /7730A'* # ("+* # &' # *i*51E'#
(N"$"+5#76%*'9#q/3S/36*#'*5¥%&#G3'#*/3$'+5?#('*5%+*#(N'+56'06%*'*#'5#&/8%G3'*#(N"75%/+#
*/+5#%+5%E'E'+5#&%A*9#c/3*#i#6'$%'+(6/+*#0"6#&"#*3%5'9

o"00'&/+*#G3'#&'*#*5637536'*#4/6&/816'*#(3#*i*51E'#4/6&/8'6#D%*/+5%+#*'#
6A0"65%**'+5#('#&"#*/65'#Y

¥#('*#'+56'06%*'*#(N"**'ED&"8'#('#5i0'#"65%*"+"&
¥#('*#'+56'06%*'*#(N"**'ED&"8'#('#5"%&&'#E/i'++'
¥#('*#;"D6%G3'*#('#7/E0/*"+5*
¥#('*#E"+3;"7536'*

T/EE'+5#74"73+'#('#7'*#7"5A8/6%'*#(N'+56'06%*'*#";;6/+5'¥'&&'#&"#76%*'#j

:C:C¥C¥C!D#*!#&"4#,4'*#*!67+**#5.-+@#!6#!"N,#!+4"'*+&+-##

# !'* # 06'E%16'* # $%75%E'* # (' # &" # 76%*' # 4/6&/816' # */+5 # &'* # '+56'06%*'*#
(N"**'ED&"8' # (' # 5i0' # "65%*"+"&? # A8"&'E'+5 # &'* # 0&3* # +/ED6'3*'* # "3 # *'%+ # ('#
&N%+(3*56%'#4/6&/816'#&/7"&'9#T'*#*5637536'*#('#E/%+*#('#(%@#*"&"6%A*#(%*0/*'+5#('#
E/i'+*#;%+"+7%'6*#&%E%5A*?#('#&/7"3@#'@%83*#'5#('#E"5A6%'&#*/EE"%6'9#M&&'*#*/+5#
8A+A6"&'E'+5#(%6%8A*#0"6#('*#4/6&/8'6*#('#EA5%'6?#6A;6"75"%6'*#"3#74"+8'E'+5ePh9#
!"#*%53"5%/+#;"%5#G3N%&*#+'#0'3$'+5#0&3*#A7/3&'6#&'36#E"674"+(%*'?#'5#+N/+5#+%#&'*#
E/i'+* # +% # &" # $/&/+5A # (' # *N"("05'6 # "3 # G3"65Z9 # !" # 5/5"&%5A # (' # 7'* # '+56'06%*'*?#
(AE3+%' # ;"7' #"3@ # 56"+*;/6E"5%/+* #(' # &" # ;%&%16'? #+N" #0"* #(N"356'* # 74/%@ #G3' #('#
;'6E'6#*'*#0/65'*9

:C:C¥C:C!D#*!#&"4#,4'*#*!67+**#5.-+@#!6#!"+'--#!51N#&&#
ePh c/3*#6'$%'+(6/+*#*36#&'*#&/8%G3'*#(N"75%/+#('*#(%;;A6'+5'*#7"5A8/6%'*#(N"75'36#(3#*i*51E'#("+*#

&"#0"65%'#(3#74"0%56'#e#('#7'55'#541*'9
 OX



]+'#E"S/6%5A#('*#'+56'06%*'*#(N"**'ED&"8'#('#5"%&&'#E/i'++'#*3D%**'+5#&'#
ExE'#*/65 #G3'# &'*#0'5%5'* #*5637536'*9 #T'0'+("+5? #+/3*#+/5/+*#G3'&G3'*#7"* #/̃#
&N"75%$%5A#*'#0/36*3%5#'5#/̃#&"#56"+*%5%/+#$'6*#&'#G3"65Z#'*5#6A"&%*A'9#T'*#'+56'06%*'*#
/+5 # ('* # *0A7%;%7%5A* # /68"+%*"5%/++'&&'* # G3% # S/3'+5 # 3+ # 6g&' # %E0/65"+5 # ("+* # &'36#
0'60A53"5%/+9

!N3+'#(N'&&'#0"6#'@'E0&'?#&N'+56'06%*'#oA0"6"&3@?#'*5#3+'#*5637536'#('#061*#
('#('3@#7'+5#*"&"6%A*#G3%#6A"&%*'#&"#*/3*¥56"%5"+7'#0/36#3+'#86"+('#'+56'06%*'#('#
$'+5'#0"6#7/66'*0/+("+7'#'+#4/6&/8'6%'¥D%S/35'6%'?#D"*A'#A8"&'E'+5#K#)'*"+,/+9#
M+#('4/6*#('*#"**'ED&"8'*#4/6&/8'6*?#'&&'#';;'753'?#('03%*#*"#76A"5%/+#'+# Ohm?#
('* # 56"$"3@ # (%$'6* # '+ #D%S/35'6%'¥S/"%&&'6%'9 #:3 #E/E'+5 # (' # &" # 76%*'? # &' # *'75'36#
H#D%S/35'6%'#I#0'6E'5#K#7'55'#'+56'06%*'#('#;"%6'#;"7'#'5#('#8"8+'6#(3#5'E0*#0/36#
56"+*;/6E'6 # 0'5%5 # K # 0'5%5 # &'* # "5'&%'6* # (N"**'ED&"8'* # EA7"+%G3'* # '+ # 74"`+' # ('#
E/+5"8'#('#E/+56'*#A&'756/+%G3'*9#!'*#E/3$'E'+5*#+'#*/+5#0&3*#;"D6%G3A*#*36#
0&"7'#E"%*#*/+5#%E0/65A*#'5#&N'+56'06%*'#6A"&%*'#*'3&'E'+5#&N4"D%&&"8'#('*#E/+56'*9#
J"%* #86‘7' #"3 #E"%+5%'+#('# &N"75%$%5A #'+#D%S/35'6%' #'5 #K # &" #E%*'#'+#0&"7' #(N3+'#
;"D6%7"5%/+#('#E/+56'*#K#G3"65Z?#&N'+56'06%*'#0"6$%'+5#K#E"%+5'+%6#*/+#"75%$%5A9#>&#
*N"8%5#(N3+'#('*#6"6'*#'+56'06%*'*#G3%#06/0/*'#('*#;/6E"5%/+*#'+#A&'756/+%G3'#K#*'*#
'E0&/iA*#'5#G3%#0"6$%'+5#K#E'556'#*36#0%'(#3+'#74"`+'#('#E/+5"8'#('#E/+56'*#K#
G3"65Z9#!'#6%*G3'#'*5#E/%+(6'#03%*G3'?#0"6#&'#D%"%*#('#&N'+56'06%*'#('#$'+5'#0"6#
7/66'*0/+("+7'? # &NA7/3&'E'+5#('#&"#06/(375%/+#'*5 #"**36A? # &N'+56'06%*'#+N"#0"*#K#
*N%+G3%A5'6#('#&NA7/3&'E'+5#('#*'*#06/(3%5*9#U'#0&3*?#&"#(/3D&'#"75%$%5A#('#7'55'#
'+56'06%*'#'+#4/6&/8'6%'#'5#'+#D%S/35'6%'#&3%#"#A5A#*"&35"%6'9#TN'*5#*"+*#(/35'#7'#G3%#
'@0&%G3' # 7/EE'+5 # 7'55' # '+56'06%*' # '*5 # 0"6$'+3' # K # 0'6(36'6 # E"&86A # &'*#
D/3&'$'6*'E'+5*#('#&NA0/G3'9

]+'#"356'#'*5#0&3*#0'5%5'#G3'#&"#06'E%16'?#&"#*/7%A5A#J/374'?#7/E05'#3+'#
7%+G3"+5"%+'#('#*"&"6%A*9#T'#G3%#&"#(%*5%+83'#('*#"356'*#'+56'06%*'*#(N"**'ED&"8'#
5%'+5 # "3 # ;"%5 # G3' # *'* # E/i'+* # ;%+"+7%'6* # */+5 # 6'&"5%$'E'+5 # %E0/65"+5*?#
'**'+5%'&&'E'+5#0"67'#G3N'&&'#(%*0/*'#(N3+'#74"`+'#('#E/+5"8'#E%*'#"3#0/%+5#0"6#
&'*#0"56/+*9#T'55'#74"`+'#'*5#'E0&/iA'#0/36#&N"**'ED&"8'#('#E/+56'*#EA7"+%G3'*#
7'#G3%?#"$"+5#&"#76%*'?#0'6E'5#K#&"#*5637536'#('#06/(3%6'#S3*G3NK#E%&&'#E/+56'*#0"6#
S/369#:3#E/E'+5#('#&"#76%*'?#&N'+56'06%*'#'*5#7/+;6/+5A'#"3@#ExE'*#(%;;%73&5A*#G3'#
&'*#"356'*#E"%*#*'*#(%6%8'"+5*#/05'+5#0/36#3+'#*56"5A8%'#0"i"+5'9#>&*#$'+('+5#K#&"#

 Of



L3%**' # &'36 #74"`+' #(' #E/+5"8'? # 7' #G3% # &'36 #06/736' #3+ #"00/65 # ;%+"+7%'6 #"**'Z#
%E0/65"+5#0/36#8"8+'6#(3#5'E0*#'5#56/3$'6#('*#;/36+%**'36*#'5#3+'#7&%'+51&'#0/36#
;"D6%G3'6#('*#E/+56'*#K#G3"65Z#'5#&'*#A7/3&'69#>&*#+'#6A"&%*'+5#0&3*#G3'#&N4"D%&&"8'?#
*/+5 # 7/+56"%+5* # (' # &%7'+7%'6? # E"%* # 0"6$%'++'+5 # 5/35';/%* # K # E"%+5'+%6 # &N"75%$%5A#
S3*G3N"3@ # "++A'* #  OOP? # "++A' # /̃ # %&* # 0'6('+5 # &'36 # 06'E%'6 # 7&%'+5? # 7' # G3% # &'*#
7/+56"%+5#K#;'6E'6#&N'+56'06%*'9

]+'#"356'#'+7/6'?#&"#*/7%A5A#¦'E"#+A'#'+# Olf?#6A"&%*'#&'*#"**'ED&"8'*#E"%*#
;/+75%/++'#"$'7#*"#06/06'#;%&%"&'#*0A7%"&%*A'#("+*#&N/35%&&"8'#'5 # &'*#06/7A(A*#('#
;"D6%7"5%/+9#

 !D#!,+"41&!+!$4>>!)&#!*1$'>">!*,>$'+-'*>#!6+&*!-+!3+.4'$+"'1&!671)"'--+@#!#" !
6#!$%+b&#*!67+**#5.-+@#2!()'!>"+'#&"!#&*)'"#!#L,>4'5#&">*!6+&*!-#*!+"#-'#4* !
’#5+C!¦+!+!>">!)&!@4+&6!*)$$9*2!&1)*!+<'1&*!$'&(!$%+b&#*!67+**#5.-+@#C !
D7)*'&#!*7#*"!6><#-1,,>#!#"!'- !+!3+--)!#&<'*+@#4!6#!$1&*"4)'4#!)&#!&1)<#--# !
)*'&#2!,1)4!6><#-1,,#4!$#*!&1)<#--#*!5>"%16#*!67+**#5.-+@#!8)*"#5#&"!`C
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!
#
:3#E/E'+5#('#&"#76%*'?#&N'+56'06%*'#(%*0/*'#('*#E/i'+*#0/36#E'556'#'+#0&"7'#

3+' # 74"`+' # (N"**'ED&"8' # (' # E/+56'* # A&'756/+%G3'*9 # V/36 # "7G3A6%6 # &'*#
7/++"%**"+7'* # ("+* # &' # (/E"%+' # (3 # G3"65Z? # '&&' # *N"&&%' # "$'7 # &" # */7%A5A # *3%**'#
MD"374'*#L9:9#0/36#;/6E'6#3+'#0"65%'#('#*/+#0'6*/++'&#K#&N4/6&/8'6%'#A&'756/+%G3'#
'5#/68"+%*'#"%+*%#&"#06/(375%/+#('*#E/+56'*#K#G3"65Z#("+*#*'*#"5'&%'6*9#####

q/35'* # &'* # *5637536'* # G3% # *' # 0A6'++%*'+5 # *N/6%'+5'+5 # $'6* # &' # G3"65Z # '5#
6'+/+7'+5#K#&"#06A*'6$"5%/+#('*#*"$/%6*#EA7"+%G3'*#0/36#0'6(36'69#M&&'*#35%&%*'+5#
"&/6* # &' # 6A*'"3 # (/+5 # '&&'* # (%*0/*'+5? # &'* # "&&%"+7'* # G3N'&&'* # /+5 # 06A"&"D&'E'+5#
7/+*563%5'*#'5#G3N'&&'*#*/&&%7%5'+5#("+*#&'#7/+5'@5'#('#76%*'9#T'&&'*#G3%#+'#(%*0/*'+5#
0"*#('#&%'+*#*0A7%;%G3'*#"$'7#('*#*5637536'*#0&3*#*/&%('*#*/+5#$/3A'*#K#(%*0"6"`56'9#

:C:C¥CpC!D#*!3+.4'()#*!6#!$15,1*+&"*

!"#0&30"65#('*#;"D6%G3'*#('#7/E0/*"+5*#*N'+#*/65'+5#"3#E/E'+5#('#&"#76%*'9#
 OO



T'65"%+'*#*/+5#7/+56"%+5'*#('#;'6E'6#&'36*#0/65'*#E"%*#&"#E"S/6%5A#/05'#0/36#3+'#
*56"5A8%'#G3%#7/+*%*5'#K#(%$'6*%;%'6#&'*#*300/65*#(N"00&%7"5%/+#('*#7/E0A5'+7'*#'+#
EA7"+%G3'#('#06A7%*%/+9#L%#&"#;%&%16'#4/6&/816'#+'#&'36#/;;6'#0&3*#('#(AD/374A*?#('#
+/ED6'3@ # *'75'36* # '+ # E35"5%/+ # 74'674'+5 # K # %+5A86'6 # &NA&'756/+%G3' # ("+* # &'36*#
06/(3%5*#'5r/3#*3%$'+5#&"#$/%@#('#&"#E%+%"536%*"5%/+#G3%#5/374'#5/3*#&'*#*'75'36*9#
!N"35/E/D%&'? #&N"A6/+"35%G3'?#&NA&'756/EA+"8'6? #E"%*#"3**%#&'#*'75'36#D%/EA(%7"&#
/3#&N%+;/6E"5%G3'#/+5#D'*/%+#('#0%17'*#('#0'5%5'*#(%E'+*%/+*?#"$'7#('*#06/06%A5A*#
*0A7%;%G3'*9#L'3&*#('*#*0A7%"&%*5'*#('#&"#;"D6%7"5%/+#('#7/E0/*"+5*#('#06A7%*%/+#
0'3$'+5 # 6A0/+(6' # K # &'36* # ('E"+('*9 # M+ # ExE' # 5'E0* # G3' # &'* # D'*/%+* # ('#
&N4/6&/8'6%' # EA7"+%G3' # *N';;/+(6'+5? # ('* # ('E"+('* # +/3$'&&'* # */+5 # ;/6E3&A'*#
"3061*#('*#;"D6%G3'*#('#7/E0/*"+5*#G3%#6'&1$'+5#&'#(A;%#('#&"#(%$'6*%;%7"5%/+9#=/%7%#
&N'@'E0&' # (N3+' # *5637536' # ;"E%&%"&' # D%*/+5%+' # G3% # " # ;"%5 # *" # 6'+/EEA' # ("+* # &'#
*'75'36 # 4/6&/8'6 # '5 # G3% # "? # "3 # E/E'+5 # (' # &" # 76%*'? # *3 # E'556' # K # 06/;%5 # *'*#
7/E0A5'+7'*#0/36#('#+/3$'"3@#7&%'+5*9

#
 !J1&!@4+&6=,94#!+<+'" !4+$%#"> !)&!,#"'" !+"#-'#4!6#!4#**14"*!6#!51&"4#2 ! '- !
6#<+'"!N!+<1'4!"41'*!,#4*1&&#*C!a-!+!6><#-1,,>!-7+$"'<'">!8)*()7/!6#<#&'4!-+ !
,4#5'94#!#&"4#,4'*#!6#!4#**14"*!+)!51&6#C !M&!¥]j_2 ! -7#&"4#,4'*#!$15,"+'" !
,-)*'#)4*!$#&"+'&#*!6#!,#4*1&&#*C2!5O5#!*'!#--#!&7>"+'"!,+*!+)"15+"'*>#C!M& !
¥]^^2!51&!@4+&6=,94#!+!,41,1*>!/!51&!,94#!67#&"4#4!6+&*!-+!*1$'>">2!5+'*!'- !
+ ! 4#3)*>C ! u# ! ,#&*# ! ()7'- ! <1N+'" ! ()# ! -+ ! 3+.4'$+"'1& ! 6# ! 4#**14"* ! >"+'" ! "41, !
5+&)#--#2!#"!'-!*#!4#&6+'"!$15,"#!6#!-7>"+"!6#!-+!3'-'94#!%14-1@94#2!'-!&#!<1N+'" !
,+*!67+<#&'4!6+&*!$#!615+'&#!#&!e4+&$#C!Z+4!$1&"4#!'-!+!6'"! !J1'!$#!()' !
57'&">4#**#2 ! $7#*" ! &1"4# ! ,#"'"# ! *1$'>"> ! 6# ! 6'<#4*'3'$+"'1&!`C !S#""# ! .4+&$%# !
+<+'"!>">!$4>>#!#&!¥]j]2!*,>$'+-'*>#!6+&*!-#!6>$1),+@#!6#!,4>$'*'1&C!M--# !
)"'-'*+'" ! 6#* ! *+<1'4=3+'4# ! %14-1@#4* ! 5+'* ! -#* ! +,,-'()+'" ! 6>8/ ! / ! 67+)"4#* !
*#$"#)4*C!UVW!B#,)'*!&1)*!&1)*!*155#*!*,>$'+-'*>*!6+&*!-#!*),,14"!6#!,)$#C !
S7#*"!#L"4O5#5#&"!$15,-#L#2!F+!&7+!-7+'4!6#!4'#&!5+'*!$#!*1&"!6#*!,'9$#*!!"49* !
$15,-'()>#*2!+<#$!6#*!"4+'"#5#&"*!6#!*)43+$#!"N,#!614)4#2!+4@#&")4#2!*)4!6#* !
,'9$#* ! 6>$1),>#*C ! Y1)* ! +<1&* ! 6#* ! +,,-'$+"'1&* ! 6+&* ! "1)"#* ! *14"#* ! 6# !
615+'&#2!"1)"!$#!()'!#*"!">->,%1&'#!51.'-#2!,14"+.-#*2!5+'*!8#!6'4+'*! !()# !
$7#*"!-7'&6)*"4'#!+)"151.'-#!()'!&1)*!"'4#!+)!&'<#+)!()+-'"+"'32!$7#*"!-+!,-)* !
#L'@#+&"#!`C!!#########
UZ+"41&!67)&#!3+.4'()#!6#!$15,1*+&"*W

ePP



!'* # ;"D6%G3'* # (' # 7/E0/*"+5* # /05'+5 # 0/36 # 3+' # *56"5A8%' # G3% # *N"$16'6"#
0"i"+5'#Y#06A*'6$'6#&'*#7/E0A5'+7'*#("+*#&'#(/E"%+'#('#&"#EA7"+%G3'#'+#6/E0"+5#
"$'7#&N/DS'5#H#E/+56'#I#'5#'+#(%$'6*%;%"+5#&'*#*300/65*#(N"00&%7"5%/+9###

:C:C¥CgC!D#*!5+&)3+$")4#*
##
M+;%+#&'*#('3@#E"+3;"7536'*#4/6&/816'*#D%*/+5%+'*#G3'#*/+5#!%0#'5#{'&5/+#

7/++"%**'+5#('3@#('*5%+*#5/5"&'E'+5#(%;;A6'+5*?#*"+*#(/35'#0"67'#G3N'&&'*#/+5#('*#
E/('* # (' # ;/+75%/++'E'+5 # (%"EA56"&'E'+5 # /00/*A*9 # UN"D/6( # &" # 06'E%16' # '*5#
"+7%'++'?#*"#76A"5%/+#6'E/+5'#K# fmX#'5#*'#56"+*E'5#('#8A+A6"5%/+#'+#8A+A6"5%/+?#
R6'(#!%0 #A5"+5 # &' # 56/%*%1E'#0"56/+ #(' # &" # &%8+A' #!%0E"+9 #U"+* #7'55' #'+56'06%*'#
0"5'6+"&%*5'?#&"#(%6'75%/+#'*5#"55"74A'#K#3+'#7'65"%+'#A54%G3'#('#&N4/6&/8'6%'#(/+5#&'#
6';3*#('#06/(3%6'#('*#E/+56'*#D"*#('#8"EE'9#J"&86A#*/+#"$"+5¥8"6(%*E'#("+*#&'*#
(/E"%+'*#('#&"#6'74'674'?#('#&"#03D&%7%5A#/3#ExE'#(3#(%"&/83'#*/7%"&?#!%0#'*5#3+'#
'+56'06%*'# 561*#56"(%5%/+"&%*5'#("+*#*/+#6"00/65#K#&N/DS'5 #H#E/+56'#I9 #!N'+56'06%*'#
{'&5/+? #+A' #"3 # &'+('E"%+ #(' # &" # *'7/+('#83'66' #E/+(%"&'? # " #3+' #"006/74' #('#
&N/DS'5 # 6A*/&3E'+5#0&3*#H#E/('6+'#I? #'+# &%'+#"$'7# &'* #"55'+5'* #(N3+#E"674A#G3%#
7/EE'+7' # K # A$/&3'69 #!' # ;/+("5'36 # (' # 7'55' # 3*%+'? #J6 #)/3&%'6? # '*5 # 3+ #"+7%'+#
/3$6%'6#('#!%0#G3%#G3%55'#&N'+56'06%*'#0/36#'@'67'6#3+#5'E0*#"3#TMqMsno#03%*#
G3%#(A7%('#('#76A'6#3+#0'5%5#"5'&%'6#('#E/+5"8'9#T/+*7%'+5#('*#(AD/374A*#/;;'65*#
0"6# &"#;"D6%7"5%/+#('#E/+56'*#EA7"+%G3'*#D"*#('#8"EE'?#"&/6*#G3'#&'#*i*51E'#
6';3*'#'+#D&/7#7'#5i0'#('#06/(375%/+#G3%?#(N"061*#&3%?#+3%5#K#&N%E"8'#('#&N%+(3*56%'#
&/7"&'? #)/3&%'6 #06%$%&A8%' # &" #E/+56' #D/+#E"674A9 # >& #"**'ED&' #('* #E/3$'E'+5*#
H#6/*v/0;#I?#&'*#H#E/+56'*#('*#0"3$6'*#I#G3%#+'#7/E05'+5#G3N3+'#7%+G3"+5"%+'#('#
0%17'*#'5#*'#7"6"75A6%*'+5#0"6#3+#"**'ED&"8'#*%E0&%;%A9#L'*#E/+56'*#*/+5#A7/3&A'*#
'**'+5%'&&'E'+5#("+*#&'*#6A8%/+*#(3#c/6(#/̃#&"#0/03&"5%/+#'*5#7/+;6/+5A'#K#('*#
(%;;%73&5A* # A7/+/E%G3'* # %E0/65"+5'*9 #:# &" # ExE' # 0A6%/('? # ("+* # &' # 7"(6' # ('*#
"77/6(* #(3 #V&"+ #J"6*4"&&? #)/3&%'6 #'*5 # %+$%5A #K # *' # 6'+(6' #"3@#M5"5*¥]+%* #/̃# %&#
6'E0&%5#3+'#E%**%/+#(N'@0&/6"5%/+#('*#3*%+'*#4/6&/816'?#7'#G3%#&'#7/+(3%5#K#$%*%5'6#
3+ #86"+( #+/ED6' #(' # *5637536'* # /356'¥:5&"+5%G3'9 # >& # (A7/3$6' # 74'Z #q%E'@ #('*#
E/3$'E'+5* # EA7"+%G3'* # '@56xE'E'+5 # *%E0&'* # '5 # D/+* # E"674A*? # G3% # /+5 # A5A#
%E0/65A* # (' # c/6$18' # 0"6 # ('* # E%86"+5* # ;3i"+5 # &" # 83'66'9 # >& # ";;%6E' # "&/6* # "3@#
(%6%8'"+5*#G3N%&*#6'+7/+56'6"%'+5#3+#86"+(#*3771*#*N%&*#&"+,"%'+5#7'*#06/(3%5*#*36#&'#

eP 



E"674A#;6"+,"%*9#n6#&'*#"EA6%7"%+*#+'#*/+5#0"*#0'6*3"(A*#('#7'&"#7"6#%&*#'*5%E'+5#
G3'#&"#R6"+7'#'*5#56/0#06/74'#('#&"#L3%**'?#&'"('6#E/+(%"&#'+#4/6&/8'6%'?#0/36#G3'#
('*#E/+56'*#D"*#('#8"EE'#06/(3%5'*#'+#86"+('#*A6%'#03%**'+5 #7/+7366'+7'6 # &"#
G3"&%5A#('*#E/+56'*#;6"+,"%*'*#/3#*3%**'*9#)/3&%'6#&'36#06/0/*'#"&/6*#&N"66"+8'E'+5#
*3%$"+5#Y#q%E'@#;/36+%5#K#*"#0'5%5'#*5637536'#('#E/+5"8'#&'*#0%17'*#+A7'**"%6'*#K#
&N"**'ED&"8'#('#7%+G3"+5'#E%&&'#E/+56'*9#>&#7'65%;%'#G3N%&#0"6$%'+(6"#K#$'+(6'#7'*#
E/+56'*#"3#7/36*#('#&N"++A'9#!'*#"EA6%7"%+*#"77'05'+5?#&'#6%*G3'#A5"+5#6'&"5%$'E'+5#
;"%D&'#"3#$3#(3#+/ED6'#('#0%17'*?#G3%#6'06A*'+5'#0/36#'3@#3+#"00/65#(A6%*/%6'9#
)/3&%'6 # 'ED"374'? #"**'ED&' #'5 #$'+( # *'* #7%+G3"+5' #E%&&' #E/+56'* # &" #06'E%16'#
"++A'?#6'+A8/7%'#"$'7#q%E'@#'5#'+#$'+(#7'+5#E%&&'#('#0&3*#&N"++A'#*3%$"+5'9#T'*#
6A*3&5"5*#%E06'**%/++"+5*#7/+(3%*'+5#q%E'@#K#76A'6#3+'#3*%+'#'+#R6"+7'?#"$'7#K#*"#
5x5'#J6#)/3&%'6#G3%#*%8+'#"&/6*#3+#7/+56"5#K#$%'#('#(%6'75'369

 !f)!6>.)"!-#*!+5>4'$+'&*!'-*!*#!*1&"!6'"*! !$#-)'=-/!$7#*"!)&!,#"'"!34+&F+'* !
6>.41)'--+46!`2!'-*!1&"!4'@1->!*)4!-#!515#&"2!'-*!1&"!6'"! !1&!<+!-)'!#&<1N#4 !
$#*!$'&()+&"#!5'--#!8#)L!6#!,'9$#*!#"!,)'*!1&!<#44+!.'#&!$#!()7'-!3#4+!w !`C !
J+'*!$7#*"!()7'-!-#*!+!<#&6)*2!#"!-+!6#)L'95#!+&&>#!'-!+!3+'"!#&$14#!,-)*!314"!w !
f-14*!-/!$%#A!d'5#L!'-*!1&"!,-)*!4'@1->!6)!"1)"2!'-*!*#!*1&"!6'"! !-/!F+!6#<'#&" !
*>4'#)L!`2 !#" !$7#*" ! -/ !()7'-* !1&" !51&"> ! -7)*'&#!/!E#*+&F1&2 !()7'- ! -71&" !,4'* !
$155#!6'4#$"#)4!#"!"1)"!#"!"1)"C!`
US+64#!+65'&'*"4+"'3W!
####
!N3*%+'#*'#(A$'&/00'#S3*G3NK#"55'%+(6'#*/+#*'3%&#E"@%E3E#'+# OXl#"$'7#061*#

(' # 56/%* #E%&&' # 'E0&/iA*9 #T'&" #+' # *%8+%;%' #0"* #0/36 #"35"+5 # G3' # &N3*%+' #+N" # 0"*#
6'+7/+56A#('#(%;;%73&5A*#&/6*#('#&N"66%$A'#('#&"#E/+56'#K#G3"65Z9#)%'+#G3'#&N3*%+'#*'#
*/%5#"("05A'#"3#74"+8'E'+5?#3+'#0"65%'#('#&"#;"D6%7"5%/+#"#A5A#(A&/7"&%*A'#K#&N>&'#
J"36%7'#0/36#;"%6'#;"7'#K#&"#7/+7366'+7'#"*%"5%G3'9#q/3S/36*#'*5¥%&#G3'#{'&5/+#'*5#
3+'#;%&%"&'#('#&"# #E3&5%+"5%/+"&'#q%E'@#G3%#(%*0/*'#('*#7"0%5"3@#+A7'**"%6'*#K#&"#
56"+*;/6E"5%/+#('#&N3*%+'#'5#"3#E"%+5%'+#('#&N"75%$%5A9

n+#7/++"%5#0"6#7/+56'#&'#('*5%+#('#!%09#M+56'#&"#*5637536'#"+7%'++'#"55"74A'#
"3@#$"&'36*#('#&N4/6&/8'6%'#56"(%5%/++'&&'#'5#;/65'E'+5#"+76A'#("+*#&'#*i*51E'?#'5#&"#
S'3+'#'+56'06%*'#7'65'*#0'3#6'7/++3'#"3#*'%+#('#&N%+(3*56%'#&/7"&'#E"%*#"$'7# #3+#
*/35%'+#'@5A6%'36#%E0/65"+5#'5#&"#$/&/+5A#('#*'#0&%'6#"3@#+/3$'&&'*#'@%8'+7'*#(3#

ePe



E"674A*?#&'*#E/i'+*#+'#*/+5#A$%('EE'+5#0"*#&'*#ExE'*#0/36#;"%6'#;"7'#K#&"#76%*'9#
TN'*5#*"+*#(/35'#7'55'#(%;;A6'+7'#('#7"0%5"3@#6A'&*#'5#*iED/&%G3'*#G3%#'@0&%G3'#&"#
0A6'++%*"5%/+#('#&N3+'#'5#&'#(A7&%+#('#&N"356'9##################

e9e9e9 UA*/&%("6%*"5%/+#('*#7"5A8/6%'*#06/;'**%/++'&&'*#4/6&/816'*

:C:C:C¥C X#5'*#!#&!$+)*#!6#*!<+-#)4*!$1--#$"'<#*!#"!6#*!4#,94#*!$)-")4#-*

:$'7#&"#76%*'?#&'*#06%+7%0"&'*#$"&'36*#G3%#;/+('+5#&"#73&536'#4/6&/816'#&/7"&'#
*/+5 # 6'E%*'* #'+#7"3*'9 #!"#E/+56'#EA7"+%G3'#" #0'6(3#*/+#06'*5%8'#'5 # &N3+%$'6*#
*iED/&%G3'#G3%#&"#7"6"75A6%*"%5#*N'*5#56"+*;/6EA#'+#ExE'#5'E0*#G3'#&'*#$"&'36*#
*/7%A5"&'* #(' # &N"061* # Omf9 #!" #06/(375%/+ #4/6&/816' # 56"(%5%/++'&&' #G3%? #0"6 # */+#
0/*%5%/++'E'+5#("+*#&'#(/E"%+'#('#&"#06A7%*%/+?#*'#*%53"%5#'+#4"35#('#&"#4%A6"674%'#
('*#%+(3*56%'*#EA7"+%G3'*?#'&&'*¥ExE'*#561*#%+;&3'+5'*?#*N'*5#$3'#(%*5"+7A'#0"6#('*#
%+(3*56%'* #+/3$'&&'*? #E/D%&%*"+5 #('* # 5'74+/&/8%'* #('#0/%+5'#(/+5 # &NA&'756/+%G3'9#
L"+*#06'*5%8'#'5#*"+*#D%'+#K#06/(3%6'?#&N%+(3*56%'#"#(/+7#0'6(3#&'#E/i'+#(N%('+5%;%'6#
&' # 5'66%5/%6'? # '5 # )'*"+,/+ # *N'*5 # $3 # (A0/**A(A' # (' # */+ # *5"535 # (' # H#7"0%5"&'#
4/6&/816'#I9 #:%+*%? # &" # 7/EE3+"35A #4/6&/816' #D%*/+5%+' #0'6(? # "$'7 # &" # 76%*' # (3#
G3"65Z? # *'* # 6'016'* # ;/+("E'+5"3@9 #T'&" #D/3&'$'6*' # &'* # 6"00/65* #06/;'**%/++'&*#
03%*G3'#&'#86/30'#4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*#+N"#0&3*#('#&A8%5%E%5A#("+*#
3+#E/+('#/̃#&"#E/+56'#EA7"+%G3'#"#0'6(3#*"#0&"7'#'5#/̃?#0/36#*36$%$6'?#%&#('$%'+5#
%+(%*0'+*"D&'#('#;"%6'#3+#74/%@#'+56'#&N/DS'5#'5 #&'*#*"$/%6*#EA7"+%G3'*9#>& #+/3*#
*'ED&'#G3'# &' #+F3(#('# &" #76%*' #73&536'&&' #4/6&/816'#*'#*%53'#D%'+# &K # Y #("+* # &"#
*A0"6"5%/+#('#&N/DS'5#'5#('*#*"$/%6*#5'74+%G3'*9#V/36#0'6(36'6?#%&#('$%'+5#'+#';;'5#
'**'+5%'& # (N/05'6 # 0/36 # &N3+ # /3 # 0/36 # &N"356' # Y # ;"D6%G3'6 # ('* # E/+56'*? # E"%*#
A&'756/+%G3'?#/3#06/(3%6'#('*#7/E0/*"+5*#EA7"+%G3'*?#E"%*#0/36#(N"356'*#*0416'*#
G3'#&"#;%&%16'#4/6&/816'9#U"+*#7'#E/+('#G3%#*'#*7%+('#'+#('3@#0"65%'*?#&'*#"75'36*#
(/%$'+5#;"%6'#3+#74/%@#'5#E'556'#*36#0%'(#('*#&/8%G3'*#(%$'6*'*9#

:C:C:C:C!D#!$%1'L!#&"4#!-+!51&"4#!#"!-#*!"#$%&'()#*!6#!3+.4'$+"'1&!P!-#!4+,,14" !
/!-71.8#"!+)!$#&"4#!6#*!-1@'()#*!67+$"#)4*

ePd



T'*#&/8%G3'*#(A0'+('+5#(%6'75'E'+5#('*#6'**/367'*#G3N%&*#/+5#"773E3&A'*#
("+*#&'#*i*51E'#(N"$"+5#76%*'#'5?#(N"061*#+/*#/D*'6$"5%/+*?#('*#6"00/65*#G3'#74"73+#
('* #86/30'* #"$"%5 #7/+*563%5 #"$'7# &N/DS'5 #H#E/+56'#I9 #U"+*# &' #06/74"%+ #74"0%56'?#
+/3* # $'66/+* # 0&3* # '+ # (A5"%& # *36 # G3/% # 6'0/*' # 74"73+' # ('* # &/8%G3'* # (N"75'36*#
/D*'6$A'*9#c/3*#0/3$/+*#(1*#K#06A*'+5#A$/G3'6#&'#6"00/65#('#74"73+#('*#86/30'*#
"$'7#&N/DS'5#0/36#E%'3@#"006A4'+('6#&'36*#*56"5A8%'*#;"7'#K#&"#76%*'9#

!'* # /3$6%16'* # */+5 # 561* # "55"74A'* # K # &" # E/+56' # "$"+5 # 5/35 # 0"67' # G3' # *"#
;"D6%7"5%/+#&'36#06/736'#3+#56"$"%&#*"&"6%A9#c/3*#$'66/+*#7/ED%'+#7'&"#7/E05'#("+*#
&N%('+5%5A#/3$6%16'9#u3"+5#"3@#*"$/%6*#E"`56%*A*?#%&*#*/+5#'E0%6%G3'*#'5#;"%D&'E'+5#
$"&/6%*A*9#>&*#+'#0'3$'+5#'+#"373+#7"*#x56'#3+#/DS'5#('#+A8/7%"5%/+#("+*#&N3+%$'6*#
%+(3*56%'&#'+#76%*'9#V"6#&'36#"55"74'E'+5#K#&N/DS'5?#&'*#/3$6%16'*#/05'+5#(/+7#0/36#&"#
$/%'#('#&NA&'756/+%G3'#'5#E'55'+5#'+#F3$6'#('*#*56"5A8%'*#&'36#0'6E'55"+5#(N'@'67'6#
("+*#&'*#'+56'06%*'*#G3%#0"6$%'++'+5#K#"(/05'6#&N%++/$"5%/+9#

!'*#7"(6'*#"(E%+%*56"5%;*?#0"67'#G3N%&*#+'#E"`56%*'+5#"373+'#*/65'#('#*"$/%6*#
5'74+%G3'*? # */+5 # '3@ #"3**% # ;/65'E'+5 # "55"74A #K # &N/DS'5? # *i+/+iE' #0/36 #'3@#('#
H#6A*'"3#I9#V/36#3+'#7"5A8/6%'#(/+5#&'*#7/E0A5'+7'*#6'0/*'+5#'**'+5%'&&'E'+5#*36#
('*#7"0"7%5A*#6'&"5%/++'&&'*#'5#G3%#$"&/6%*'#&N"*7'+*%/+#06/;'**%/++'&&'?#&"#;%&%16'#
4/6&/816'#6'*5'#&N3+%$'6*#("+*#&'G3'&#%&*#0'3$'+5#E/D%&%*'6#&'36#6A*'"3#'5#7/+5%+3'6#
K#A$/&3'6#06/;'**%/++'&&'E'+59#>&*#/05'+5#(/+7#0/36#&"#E/+56'?#"3#(A56%E'+5#('*#
*"$/%6*? # '+ # *N'+8"8' # A8"&'E'+5 # "3061* # ('* # '+56'06%*'* # G3% # *N/6%'+5'+5 # $'6*#
&N4/6&/8'6%'#A&'756/+%G3'9#

!'*#4/6&/8'6*#*/+5#*"+*#(/35'#&'*#86"+(*#0'6("+5*#('#&"#76%*'9#:061*#"$/%6#
/7730A # &" #0/*%5%/+ # &" #0&3* #06'*5%8%'3*' #"3 # *'%+ #(3 # *i*51E'? # *36 # &" #D"*' #(N3+'#
%(A/&/8%' # *'&/+ # &"G3'&&' # *"$/%6* # EA7"+%G3'* # '5 # /DS'5 # H#E/+56'#I # A5"%'+5#
%+(%**/7%"D&'*?#%&*#*'#$/%'+5#(A743*#('#&'36#0&"7'?#+'#E"`56%*"+5#0"*#&'*#+/3$'&&'*#
5'74+%G3'*#('#;"D6%7"5%/+#'5 #(/+7#0'6("+5 # &'36 #'@0'65%*' #('#&N/DS'59 #M+#0&3*#('#
0'6(6'#D'"37/30?#&'*#4/6&/8'6*#*/+5#A8"&'E'+5#7'3@#G3%#/+5#&'#0&3*#('#(%;;%73&5A*#K#
+A8/7%'6 # &" # 56"+*;/6E"5%/+ # (' # &N%+(3*56%' # &/7"&'9 # !'* # 0&3* # S'3+'* # 0"6$%'++'+5#
0/365"+5#K#06A*'6$'6#&'36#"75%$%5A?#'+#*N/6%'+5'6#$'6*#&N4/6&/8'6%'#A&'756/+%G3'9#!'36#
%('+5%5A # (' # EA5%'6 # '*5 # *"+* # (/35' # '+7/6' # "**'Z # E"&&A"D&' # 0/36 # 5/&A6'6 # 3+ # 5'&#
74"+8'E'+59#J"%*#&'*#0&3*#"+7%'+*?#4"D%53A*#K#3+'#0&"7'#('#74/%@#("+*#&'#*i*51E'?#
/+5#D'"37/30#0&3*#('#(%;;%73&5A#K#;"%6'#;"7'9#c'#0/3$"+5#+%#/05'6#0/36#&"#$/%'#('#

ePl



&N4/6&/8'6%' # K # G3"65Z # 5"+5 # &N"55"74'E'+5 # K # &" # E/+56' # EA7"+%G3' # '*5 # ;/65? # +%#
06%$%&A8%'6#&'*#*"$/%6*#EA7"+%G3'*?#G3%#+N/+5#0&3*#"373+#%+5A6x5#*N%&*#+'#*/+5#0"*#
E/D%&%*A*#0/36#&"#;"D6%7"5%/+#('#&"#E/+56'?#&'*#4/6&/8'6*#/05'+5#8&/D"&'E'+5#0/36#
('*#*56"5A8%'*#('#6'0&%9#!'*#0/74'*#%+(3*56%'&&'*#('#&N4/6&/8'6%'#('#&3@'#7/+*5%53'+5#
0/36#'3@#('*#5'66"%+*#;"$/6"D&'*?#"%+*%#G3'#&'*#7'+56'*#('#;/6E"5%/+#4/6&/816'#/̃#
%&*#'+*'%8+'+5#&N4/6&/8'6%'#EA7"+%G3'9#UN"356'*#*N'@7&3'+5#036'E'+5#'5#*%E0&'E'+5#
('#&"#*0416'#4/6&/816'#0"6#&'#D%"%*#('#6'7/+$'6*%/+*#06/;'**%/++'&&'*9#############

u3"+5#"3@#EA7"+%7%'+*?#%&*#6'06A*'+5'+5#0/36#+/3*#&'*#$A6%5"D&'*#"75'36*#(3#
74"+8'E'+59#!'36#0/*536'#(A5"74A'#$%*¥K¥$%*#('#&"#E/+56'?#&%A'#K#3+'#"75%$%5A#561*#
A&/%8+A'#(3#06/(3%5#;%+%?#&'36#/;;6'#&"#0/**%D%&%5A#('#*'#(A;"%6'#6"0%('E'+5#('#&N/DS'5#
0/36#06%$%&A8%'6#&N"00&%7"5%/+#('#&'36*#*"$/%6*#*36#('*#*300/65*#E3&5%0&'*9#U"+*#3+'#
0A6%/('#/̃#&"#E%+%"536%*"5%/+#('$%'+5 #3+#'+S'3#%E0/65"+5#0/36# 5/35'*#*/65'*#('#
*'75'36*#%+(3*56%'&*?#&'36#*56"5A8%'#7/+*%*5'#K#7/+5%+3'6#K#;"%6'#7'#G3N%&*#;"%*"%'+5#
S3*G3' # &K? #E"%* # 0&3* # *'3&'E'+5 # 0/36 # &" # ;%&%16' # 4/6&/816'? # 0/36 # 5/35' # %+(3*56%'#
;"%*"+5#"00'&&'#K#('*#'@0'65*#'+#5'74+%G3'*#('#06A7%*%/+9#!'#7/+5'@5'#/;;6'#(/+7#"3#
EA7"+%7%'+*#3+#"$"+5"8'#7'65"%+#G3N%&#*"%*%**'+5#"3#0/%+5#('#(/++'6#3+'#+/3$'&&'#
/6%'+5"5%/+#K#&N"75%$%5A#%+(3*56%'&&'#&/7"&'9##

M+#/D*'6$"+5#6"0%('E'+5#K#G3'&*#74/%@#&'*#"75'36*#*/+5#7/+;6/+5A*#("+*#&'#
7/+5'@5'#('#76%*'?#/+#7/E06'+(#E%'3@#0/36G3/%#&"#7/EE3+"35A#*'#(A*/&%("6%*'#'5#
7/EE'+5#&'*#0"67/36*#('*#3+*#'5#('*#"356'*#A$/&3'+59#L%#7'65"%+*#0"6$%'++'+5#K#
E%+%E%*'6 # &'* # 0'65'* # /77"*%/++A'* # 0"6 # &" # E35"5%/+ # 5'74+/&/8%G3' # (3 # G3"65Z?#
(N"356'* #0'6('+5 # 5/35? # "&/6* #G3' #7'65"%+* # "7G3%16'+5 #(' #+/3$'&&'* # 6'**/367'* #'5#
06'++'+5#3+#0/3$/%6#G3%#&'36#"$"%5#&/+85'E0*#A5A#7/+;%*G3A9#

ePh



###

'$!'J&N $!)

U"+*#7'#74"0%56'?#+/3*#"D/6(/+*#&"#04"*'#('#76%*'#K#&"G3'&&'#'*5#7/+;6/+5A'#
&N%+(3*56%' # 4/6&/816'9 # c/3* # 6'$'+/+* # (N"D/6( # *36 # 3+ # 06A*300/*A # 7/+*%*5"+5 # K#
";;%6E'6#G3'#&' #*i*51E'#4/6&/8'6 #D%*/+5%+#+NA5"%5 #0"* #06A0"6A#K # &NAE'68'+7'#(3#
G3"65Z9 # c/3* # 6A;35/+* # 7'55' # 541*' # '+ # 06A*'+5"+5 # &'* # (%$'6*'* # "75%$%5A* # W # ('#
6'74'674'#+/5"EE'+5#W#(A(%A'*#K#&N4/6&/8'6%'#A&'756/+%G3'#(36"+5#&'*#(A7'++%'*#
G3% # /+5 # 06A7A(A* # &" # 76%*'9 # c/3* # '+ # 7/+7&3/+* # G3' # &'* # 7/++"%**"+7'* # ("+* # &'#
(/E"%+' #(3 #G3"65Z #A5"%'+5 #+/ED6'3*'* #("+* # &' #E/+('#4/6&/8'6 #D%*/+5%+? #E"%*#
G3N'&&'*#+'#;"%*"%'+5#0"*#&N/DS'5#(N3+'#"55'+5%/+#0"65%73&%16'9#c/3*#'@0&%G3/+*#7'&"#
0"6 # &'* # 4"D%53('* # '5 # 0"6 # &" # 73&536' # (' # &" # 7/EE3+"35A # 4/6&/816'? # '5 # 0&3*#
0"65%73&%16'E'+5 # 0"6 # &N%(A/&/8%' # (' # &" # *"76"&%5A # (' # &" # E/+56' # EA7"+%G3'9 # !'*#
6'06A*'+5"5%/+* # G3' # &'* # E'ED6'* # (' # &" # 7/EE3+"35A # /+5 # (' # 7'5 # /DS'5? # '5#
0"65%73&%16'E'+5 # &'* # 4/6&/8'6* # G3"&%;%A*? # +' # &'36 # 0'6E'55'+5 # 0"* # (' # 7/+*%(A6'6#
&N%++/$"5%/+ #(3 #G3"65Z # 7/EE'#3+ # 6A'& #("+8'6? #E"&86A # &'* #E%*'* # '+ #8"6(' #('*#
7/EE%**%/+* # +"5%/+"&'*9 # !" # 73&536'? # '+ # 5"+5 # G3' # 6'E0"65 # 7/+56' # &N%++/$"5%/+?#
0'6E'5#K#&"#7/EE3+"35A#4/6&/816'#('#;'6E'6#&'*#i'3@#*36#7'55'#%++/$"5%/+?#"3#
E/%+* # 5"+5 # G3N'&&' # +N'*5 # G3N3+' # 5'74+/&/8%' # *3*7'05%D&' # (Nx56' # "00&%G3A' # K#
&N4/6&/8'6%'9#

!'*#(/++A'*#74"+8'+5#7'0'+("+5#&/6*G3'#7'55'#5'74+/&/8%'#'*5#"00&%G3A'#
0"6 #(N"356'* # 7'+56'* #(' # ;"D6%7"5%/+ #4/6&/816' #'5 #G3' # &'* #06/(3%5* #H#E/('6+'*#I#

ePm



'+$"4%**'+5#&'#E"674A9#:$'7#&'#G3"65Z?#&"#56"+*;/6E"5%/+#('#&N3+%$'6*#*iED/&%G3'#
('#&"#E/+56'#D/3*73&'#5/35'*#&'*#76/i"+7'*#('*#"75'36*#&/7"3@9#!"#7/EE3+"35A#
0'6(#"&/6*#5/3*#*'*#6'016'*#73&536'&*9#U"+*#+/56'#"+"&i*'?#+/3*#6'$'+/+*#%7%#*36#&'#
7/+;&%5 #!%0 #0/36 # &N%+5'606A5'6 # 7/EE' # &' # *iED/&' #(' #7'55' # 0'65' #(' # 6'016'*9 # >&#
%+7"6+' # *'&/+ # +/3* # &" # &355' # (N3+' # 0"65%' # (' # &" # 0/03&"5%/+ # 4/6&/816' # 0/36 # &"#
*"3$'8"6('#(N3+'#73&536'#06/;'**%/++'&&'#56"(%5%/++'&&'?#('*5%+A'#K#*NA5'%+(6'#("+*#
3+#7/+5'@5'#('#06/;/+('*#E35"5%/+*#A7/+/E%G3'*9#

:#0"65%6#(3#E/E'+5#/̃#&'*#6'016'*#7/&&'75%;*#*N';;/+(6'+5?#+/3*#"+"&i*/+*#&"#
E"+%16'#(/+5#&'*#*5637536'*#('#06/(375%/+#*'#(A*/&%("6%*'+5#0/36#0/36*3%$6'#('*#
*56"5A8%'* # %+(%$%(3'&&'*? # ;"$/6%*"+5 # "%+*% # &NA7&"5'E'+5 # (3 # *i*51E' # %+(3*56%'&#
D%*/+5%+9#U"+*#3+#5'&#3+%$'6*?#&'*#86/30'*#06/;'**%/++'&*#*/+5#7/+56"%+5*#'3@#"3**%#
(' # *' # (A*/&%("6%*'6? # /05"+5 # 0/36 # &" # $/%' # &" # 0&3* # *"5%*;"%*"+5' # '+ # ;/+75%/+ # ('*#
6'**/367'*#G3%#&'36#*/+5#06/06'*9#c/3*#(AE/+56/+*#%7%#G3'#("+*#&'#*i*51E'#(N"$"+5#
76%*'?#&"#0/03&"5%/+#4/6&/816'#;/6E"%5#3+'#7/EE3+"35A#6'&"5%$'E'+5#4/E/81+'#(3#
;"%5 #('# &" #73&536' # ;/65'E'+5 #7/4A*%$' # %E0/*A' #0"6 # &' #86/30'#4A8AE/+%G3'#('*#
4/6&/8'6* # G3"&%;%A*9 # n6 # 7'55' # 73&536' # E"*G3"%5 # ('* # %('+5%5A* # 06/;'**%/++'&&'*#
*0A7%;%G3'*?#&%A'*#"3@#5i0'*#('#*/7%"&%*"5%/+#0/36*3%$%#'5#K#&"#0&"7'#/7730A'#"3#*'%+#
(3#*i*51E'9 #!/6*G3'# &" #76%*' #A7&"5'? # &'* # %('+5%5A* #*N";;%6E'+5 #'5 #74"73+#E'5 #'+#
F3$6'#3+'#&/8%G3'#(N"75'36#7/66'*0/+("+5#K##*'*#6'**/367'*#'5#K#*'*#/DS'75%;*9#c/3*#
7/+*%(A6/+* # G3' # &'* # &/8%G3'* # (N"75'36* # */+5 # %+5%E'E'+5 # &%A'* # "3 # 6"00/65 # G3'#
74"73+#('* #86/30'* # %('+5%;%A* #'+56'5'+"%5 #"$'7# &N/DS'5 #E/+56'#("+*# &' #7"(6' #('#
&N'@'67%7'#7/+76'5#('#56"$"%&9######
#######

ePX



'EFA "#G)`
JF)#G'$!aG#N $!) !%&N"# GJJG
)aG#N)JGN)K '#$"G'E! *&GN)

H#H#J,/)<6@4;7,@B36.+,/L)/,@7,+4)98,e@,--,3@,#I
D+!5'&'+")4'*+"'1&!*7'5,1*#!$%+()#!81)4!6+<+&"+@#!6+&*!"1)*!-#*!*#$"#)4*!6#!-7'&6)*"4'# !
U>-#$"41&'()#2 ! 41.1"'()#2 ! .'15>6'$+-2 ! +)"151.'-#2 ! +>41&+)"'()#2 ! ">->,%1&'#CCCW ! P ! -#* !
<1-)5#*2 ! -#* !,1'6*2 ! -#* !6'5#&*'1&*!6#* !$15,1*+&"* !#" !,416)'"* !*# !4>6)'*#&" !+<#$!)&# !
6#&*'"> ! 31&$"'1&&#--# !$41'**+&"#C !D#! *+<1'4=3+'4# !#L$#,"'1&&#- !6#! -7'&6)*"4'# !%14-1@94#2 !
+--'>!/!6#*!"#$%&1-1@'#*!5)-"',-#*!#"!$15,->5#&"+'4#*2!+!,#45'*!-7>$-1*'1&!*)4!-#!"#44'"1'4# !
6#!&15.4#)*#*!#&"4#,4'*#*!#"!6#!$#&"4#*!6#!4#$%#4$%#!,#43145+&"*!6+&*!-#!615+'&#!6#!-+ !
,#"'"#!6'5#&*'1&!I

N67,)637,43,7)9,)-5)@;<<+35+71)9,)@;<<+3,/)9+)O4539)I,/53b;3L)
V;-,7)P)G@;3;<6,),7),<=-;6)R

ePf



U"+* # 7' # ('6+%'6 # 74"0%56'? # +/3* # */34"%5/+* # "+"&i*'6 # &" # E"+%16' # (/+5#
&N"75%$%5A#4/6&/816'?#5/374A'#0"6#&"#76%*'?#*N/6%'+5'#$'6*#&'*#E%76/5'74+%G3'*9#c/3*#
0"65/+*#(3#06%+7%0'#G3'#7'55'#/6%'+5"5%/+#*N'*5#(A6/3&A'#'+#56/%*#A5"0'*#(%*5%+75'*9#

!" #06'E%16' #'*5 # 7'&&' #(' # &NA7&"5'E'+5 #(' # &" # 7/EE3+"35A #4/6&/816' #G3%#
7/+(3%5 # K # &NAE'68'+7' # (' # &/8%G3'* # (N"75'36*9 # M+ # "+"&i*"+5 # &'* # *56"5A8%'*#
(A$'&/00A'*#0"6#74"73+'#('*#7"5A8/6%'*#%('+5%;%A'*#("+*#&'#*i*51E'#%+%5%"&#K#0"65%6#
('#&'36*#6'**/367'*#'5#0&3*#0"65%73&%16'E'+5#('#&'36#6"00/65#K#&N/DS'5#E/+56'?#+/3*#
(AE/+56/+*#G3'#&N/6%'+5"5%/+#$'6*#&'*#E%76/5'74+%G3'*#'*5#&'#6A*3&5"5#('#&"#&/8%G3'#
(N3+' # ('* # 7"5A8/6%'* # (N"75'36*? # &'* # EA7"+%7%'+*? # G3% # (%$'6*%;%'+5 # &'* # *300/65*#
(N"00&%7"5%/+#'5#&'*#5'74+%G3'*#('#06A7%*%/+9#T'55'#/05%/+#6'06A*'+5'#&'#E'%&&'36#
74/%@ # 0/36 # 6A0/+(6' # "3@ # +/3$'&&'* # 7/+56"%+5'* # (N3+ # '+$%6/++'E'+5 # '+ # 0&'%+'#
56"+*;/6E"5%/+9 #M+ # 7'&"? # +/3* # %+;%6E/+* # &" # 541*' #(N3+' # 6'7/+$'6*%/+ # 5/5"&' #('#
&N%+(3*56%'#4/6&/816'#$'6*#&'*#E%76/5'74+%G3'*9#

!" # (%$'6*%;%7"5%/+ # G3% # *' # ;"%5 # ("+* # &'* # '+56'06%*'* # (' # 7/E0/*"+5* # "3#
&'+('E"%+#('#&"#76%*'#+'#7/+(3%5 #0"*#(%6'75'E'+5#K#3+#0/*%5%/++'E'+5#("+*#&'#
*'75'36#('*#E%76/5'74+%G3'*9#:#&NA0/G3'?#7'#5'6E'#'*5#(N"%&&'36*#%+'@%*5"+59#>&#;"35#
G3N3+#56"$"%&#('#7/+7'053"&%*"5%/+#*'#;"**'#0/36#G3'#7'55'#+/5%/+#03%**'#*N%E0/*'6#
'5 # "%+*% # 6A3+%6 # ('* # "75%$%5A* # G3% # +N/+5 # G3N3+ # *'3& # 0/%+5 # 7/EE3+? # 7'&3% # (' # *'#
0/*%5%/++'6#("+*#&'#(/E"%+'#('*#5'74+%G3'*#('#06A7%*%/+9#!"#7/+7'053"&%*"5%/+#(3#
5'6E'#H#E%76/5'74+%G3'#I#0"6#&'*#'+*'%8+"+5*#'+#EA7"+%G3'#('#&NA7/&'#(N4/6&/8'6%'#
('#)'*"+,/+#6'06A*'+5'#0/36#+/3*#&"#*'7/+('#A5"0'#(N%+*5%535%/++"&%*"5%/+#('#&"#
+/3$'&&' # "75%$%5A9 # z6‘7' # K # &'36 # 56"$"%& # (' # 6A;&'@%/+? # (N'@0A6%E'+5"5%/+ # '5 # ('#
(%;;3*%/+#('#&N%+;/6E"5%/+?#%&*#(/++'+5#3+#+/E#K#3+'#"75%$%5A?#0/*"+5#"%+*%#&'*#D"*'*#
('#&"#6'7/+*56375%/+#(N3+'#3+%5A#"3#*'%+#(N3+'#%+(3*56%'#A7&"5A'9#

M+;%+?#&"#('6+%16'#A5"0'#('#&N%+*5%535%/++"&%*"5%/+#('*#E%76/5'74+%G3'*#*36#&'#
5'66%5/%6' #'*5 #7'&&'#('#&N%+$'*5%**'E'+5 #('*#%+*5"+7'* #0/&%5%G3'*#5'66%5/6%"&'*#("+*#

ePO



&NA&"D/6"5%/+#(3#06/S'5#('#0g&'#('#7/E0A5%5%$%5A9#M+#(/++"+5#3+#7"(6'#6'7/++3#K#
&N"75%$%5A#&/7"&'#'5#'+#&3%#;"%*"+5#DA+A;%7%'6#('*#"$"+5"8'*#"77/6(A*#"3@#%+(3*56%'*#
%++/$"+5'*?#&'*#0/&%5%G3'*#5'66%5/6%"&'*#%+*76%$'+5#(36"D&'E'+5#&"#+/3$'&&'#73&536'#
5'74+%G3'#("+*#&'#5'66%5/%6'#D%*/+5%+#9######
H>)JGN)J$O *&GN)%8F'"G&#N

J/D%&%*'6#&'#7/+7'05#('#H#&/8%G3'*#(N"75'36*#I#0'6E'5#(N'@0&%G3'6#7/EE'+5#
*'#S/3'#&"#(A6A83&"5%/+#(N3+#*i*51E'#('#&N%+5A6%'369#]+#5'&#7/+7'05#+/3*#0'6E'5#('#
0"**'6 # (3 # 0/*53&"5 # (3 # 06%E"5 # (3 # *i*51E' # K # 7'&3% # (3 # 06%E"5 # (' # &N"75'36 # '+#
7/+*%(A6"+5#7/EE'#U9#LA86'*5%+#G3NH#)&!*N*"95#!6#!4#-+"'1&*!,413#**'1&&#--#*!#*" !
)&!$%+5,!1m!*7+3341&"#&"!&1&!,+*!6#*!4+"'1&+-'">*!1)!6#*!5169-#*!6#!4>@)-+"'1& !
+-"#4&+"'3*2!5+'*!6#*!+$"#)4*#IePm9#q/3S/36*#*'&/+#&N"35'36?#&"#+/5%/+#('#*i*51E'#'*5#
56/0#;/+75%/++"&%*5'#0/36#5/&A6'6#&N%(A'#(N3+'#7'65"%+'#"35/+/E%'#('*#"75'36*9#n6#
("+*#3+#7/+5'@5'#('#74"+8'E'+5?#%&#'*5#+A7'**"%6'#('#*'#(A;"%6'#('#7'55'#+/5%/+#
0/36 #7/E06'+(6' #7/EE'+5 # &" #(A6A83&"5%/+ #(3 #*i*51E'#7/+(3%5 #K #('* # &/8%G3'*#
(%;;A6'+5'*?#0/65'3*'*#('#74"+8'E'+59##TN'*5#7'#G3'#+/3*#74'674/+*#K#(AE/+56'6#'+#
E/D%&%*"+5#&"#+/5%/+#('#H#&/8%G3'*#(N"75'36*#I#86‘7'#K#&"G3'&&'#%&#('$%'+5#0/**%D&'#
(N/D*'6$'6 # &" # E"+%16' # (/+5 # &'* # "75'36* # *N";;6"+74%**'+5 # ('* # '@%8'+7'* # ('#
&N/68"+%*"5%/+#0/36#(A;'+(6'#&'36*#%+5A6x5*#06/06'*9#

# ^3*G3NK # &" # 76%*'? # &' # *i*51E' # 73&536'& # ;/65'E'+5 # 7/4A*%; # E"*G3' # &'*#
*0A7%;%7%5A*#%('+5%5"%6'*#('*#(%;;A6'+5'*#7"5A8/6%'*#G3%#7/E0/*'+5#&"#7/EE3+"35A#
06/;'**%/++'&&'9#!"#0/*%5%/+#*56"5A8%G3'#('*#4/6&/8'6*#G3"&%;%A*?#"&/6*#8"6"+5*#('#&"#
06/;'**%/++"&%5A#4/6&/816'?#&'36#0'6E'5#('#(%;;3*'6#&'*#6'06A*'+5"5%/+*#"55"74A'*#K#
&'36 #EA5%'6? # '5 # 'E0x74' # 74"73+ #('* # "356'* # 86/30'* #(3 # *i*51E' #(N";;%6E'6 # *'*#
06/06'*#$"&'36*9#U"+*#&'#7/+5'@5'#(N"$"+5#76%*'?#7'*#86/30'*#+N/+5#(N"%&&'36*#0"*#
6A'&&'E'+5#&"#$/&/+5A#(N";;%6E'6#&'36#%('+5%5A#06/;'**%/++'&&'#5"+5#%&*#/+5#%+5A6%/6%*A#
&"#(%$%*%/+#*/7%"&'?#E/6"&'#'5#06/;'**%/++'&&'#(3#56"$"%&#"3#*'%+#(3#*i*51E'9#U'#
0&3*#7'*#86/30'*#"++'@'*#/+5#5/35#%+5A6x5#K#"(4A6'6#"3@#+/6E'*#%E0/*A'*#0"6#&'#
86/30'#7'+56"&#7"6#&'36*#"75%$%5A*#(A0'+('+5#'+#86"+('#0"65%'#('#&"#06/;'**%/++"&%5A#
4/6&/816'#'5#('#*/+#%(A/&/8%'9#U"+*#3+'#/68"+%*"5%/+#G3%#(/%5#*/+#AG3%&%D6'#K#&"#
7//0A6"5%/+#('*#"75'36*?#7//0A6"5%/+#G3%#0"**'#'**'+5%'&&'E'+5#0"6#&'#0"65"8'#('#
6'06A*'+5"5%/+*#7/&&'75%$'*?#7'#*/+5#&'*#$"&'36*#7/EE3+'*#*36#&'*G3'&&'*#6'0/*'#&"#
ePm LMzoMLq>c?#U9?#H#D#!,%>&159&#!$14,14+"'*"#!P!#**+'!*)4!-7+<#&'4!6#*!*N*"95#*!3#45>*!#& !

e4+&$##I?#/0#7%59# e P



7/EE3+"35A # 4/6&/816' # G3' # +/3* # "$/+* # 74/%*% # (' # E'556' # '+ # &3E%16' # ("+* # &"#
06'E%16'#0"65%'#('#+/56'#56"$"%&9

J"%* # "3 #E/E'+5 #(' # &" #76%*'? # &" #E/+56' #EA7"+%G3'? # 7/+7366'+7A' #0"6 # &'#
G3"65Z?#'+56"`+'#("+*#*"#7435'#&'*#$"&'36*#73&536'&&'*#('#&N4/6&/8'6%'#56"(%5%/++'&&'9#
!'#E/+('#4/6&/8'6#*'#*7%+('#'+#('3@#0"65%'*#Y#06/(3%6'#('*#E/+56'*#K#G3"65Z#/3#
;"D6%G3'6#('*#7/E0/*"+5*#0/36#('*#*'75'36*#(%$'6*9 #U"+*#7'#+/3$'&#3+%$'6*#/̃#
&N%+(%**/7%"D%&%5A#('*#*"$/%6*#EA7"+%G3'*#'5#('#&N/DS'5#H#E/+56'#I#+'#06A*'+5'#0&3*#
G3'#('*#(A*"$"+5"8'*?#&'#86/30'#('*#4/6&/8'6*#G3"&%;%A*#0'6(#5/35'#&A8%5%E%5A9#L"+*#
86/30'#7'+56"&?#*"+*#&'#*300/65#H#E/+56'#I#"35/36#(3G3'&#7/&&"D/6'6?#*"+*#*i*51E'#
73&536'&?#&'*#86/30'*#*'#(A*/&%("6%*'+5#'5?#0/36#;"%6'#;"7'#K#&"#76%*'?#";;%6E'+5#&'*#
$"&'36* # 7/+*5%535%$'* # (' # &'36 # 06/06' # %('+5%5A # 06/;'**%/++'&&'? # G3N%&* # 5"%*"%'+5#
S3*G3N"&/6*#"3#06/;%5#('#&"#73&536'#7/&&'75%$'9#V/36#7/E06'+(6'#0/36G3/%#5/3*#&'*#
"75'36*#+'#0/36*3%$'+5#0"*#&'*#ExE'*#56"S'75/%6'*#06/;'**%/++'&&'*#"3#E/E'+5#(3#
(A7&%+ # (' # &N%+(3*56%' # '5 # 0/36G3/% # %&* # A&"D/6'+5 # ('* # "75%/+* # (%;;A6'+5'*? # +/3*#
;/6E3&/+*#&N4i0/541*'#*3%$"+5'#Y

J"&86A # &'36 # "00"65'+"+7' # K # &" # 7/EE3+"35A # 4/6&/816' # '5 # &N"(4A*%/+ # "3@#
$"&'36* # 7/&&'75%$'*? # &'* # 7"5A8/6%'* # 06/;'**%/++'&&'* # %('+5%;%A'* # 06A7A('EE'+5#
(%*0/*'+5 #(N%('+5%5A* #G3% # &'36 # */+5 #06/06'*? # 7/+*563%5'* #'+ # ;/+75%/+ #(3 # 5i0' #('#
*/7%"&%*"5%/+#'5#('#&"#0/*%5%/+#/7730A'#"3#*'%+#(3#*i*51E'9#M+#;/+75%/+#('#7'55'#
0/*%5%/+?#74"73+#('*#86/30'*#"#7/+*563%5#3+#6"00/65#K#&N/DS'5#H#E/+56'#I#G3%#;"%5#
0"65%'#%+5A86"+5'#('#*/+#%('+5%5A#06/;'**%/++'&&'9#q"+5#G3'#&'#*i*51E'#'*5#*5"D&'?#&'*#
%('+5%5A*#*/+5#E"*G3A'*#0"6#&"#73&536'#7/&&'75%$'#4/6&/816'9#!'*#(%;;A6'+5*#5i0'*#('#
6"00/65*#K#&N/DS'5#*'#7/E0&15'+5#0/36#G3'#*/%5#E"`56%*A#&N'+*'ED&'#(3#06/7'**3*#('#
;"D6%7"5%/+#('*#E/+56'*9#!/6*G3'#7'55'#73&536'#*NA76/3&'?#74"G3'#86/30'#(N"75'36*#
(/%5 # 74/%*%6 # '+56' # &NH#/DS'5#I # G3% # ('$%'+5 # 3+ # /DS'5 # A&'756/+%G3'? # '5 # &'* # *"$/%6*#
EA7"+%G3'*#G3%#+'#*/+5#0&3*#"**/7%A*#K#&"#E/+56'9#T4"73+?#'+#;/+75%/+#('#*/+#
6"00/65#K#&N/DS'5#'5#"3@#*"$/%6*?#E'5#'+#0&"7'#*"#06/06'#&/8%G3'#('*5%+A'#K#;"%6'#;"7'#
K#&"#76%*'?#'+#;/+75%/+#('#*/+#%('+5%5A#06/06'9#!'#6"00/65#G3'#&'*#%+(%$%(3*#/+5#
7/+*563%5 # "$'7 # &N/DS'5 # ("+* # &' # *i*51E' # (N"$"+5 # 76%*' # '*5 # 06A0/+(A6"+5 # 0/36#
7/E06'+(6'#&'*#&/8%G3'*#E%*'*#'+#F3$6'#0"6#74"73+'#('*#7"5A8/6%'*#(N"75'36*#"3#
E/E'+5#('#&"#76%*'9

U"+*#&'#06'E%'6#74"0%56'#('#7'55'#541*'?#+/3*#"$/+*#*/3&%8+A#G3'&*#A5"%'+5#
&'*#7"+"3@#(N"771*#"3#*i*51E'#4/6&/8'6#'5#G3'&*#A5"%'+5#&'*#E/('*#('#*/7%"&%*"5%/+#

e  



0/36#74"73+'#('*#7"5A8/6%'*#%('+5%;%A'*9#!"#(%$'6*%5A#('*#%('+5%5A*#06/;'**%/++'&&'*#
"3 # *'%+ # (' # &" # 7/EE3+"35A # 4/6&/816' # 0/3$"%5 # x56' # 06'**'+5%'9 # J"%* # ("+* # 7'#
7/+5'@5'#S3*5'E'+5?#5/35#A5"%5#E%*#'+#F3$6'#0/36#06A*'6$'6#&"#7/4A*%/+#'5#0/36#
06%$%&A8%'6#&N"(4A*%/+#7/&&'75%$'#K#&"#73&536'#4/6&/816'9#!'*#(%;;A6'+7'*#A5"%'+5#53'*#
"3#06/;%5#('*#0/%+5*#7/EE3+*#'+56'#&'*#"75'36*?#/3#0&35g5#"3#06/;%5#('#&"#*30A6%/6%5A#
('#&"#73&536'#('#EA5%'6#('*#4/6&/8'6*#G3"&%;%A*9#U"+*#7'#('3@%1E'#74"0%56'?#+/3*#
74'674/+* #K #(AE/+56'6 # &N";;%6E"5%/+ #('* #*0A7%;%7%5A* #('* #86/30'* #4/6&/8'6*? #('#
&'36*#%('+5%5A*#7/+*563%5'*#("+*#&'#*i*51E'#(N"$"+5#76%*'?#(A5'6E%+"+5#('*#&/8%G3'*#
(N"75%/+#(%;;A6'+5'*#G3%#/6%'+5'+5#&'#74"+8'E'+59#

:%+*%? # 0/36 # x56' # 7&"%6'? # +/3* # +N";;%6E/+* # 0"* # G3' # &'* # %('+5%5A* # G3%#
(A5'6E%+'+5 # &'* # &/8%G3'* # (N"75'36* # "3 # E/E'+5 # (' # &" # 76%*' # "00"6"%**'+5#
*0/+5"+AE'+5#("+*#&'#7/+5'@5'#('#E35"5%/+9#V/36#+/3*?#&'*#+/3$'&&'*#7/+56"%+5'*#
'+$%6/++'E'+5"&'*#'5#&'*#D/3&'$'6*'E'+5*#"3@G3'&*#'*5#7/+;6/+5A#&'#*i*51E'#&'*#
6A$1&'+59#U"+*#&'#*i*51E'#4/6&/8'6#(N"$"+5#76%*'?#7'*#%('+5%5A*#'@%*5"%'+5#E"%*#'&&'*#
A5"%'+5#E"*G3A'*#0"6#&"#73&536'#7/EE3+'#y#("+*#&'#7/+5'@5'#('*#"++A'*# OXP?#'&&'*#
*N";;%6E'+5 #0/36 #6A0/+(6' #"3@#E35"5%/+* #'+ #7/36*? #"3@#+/3$'&&'* #'@%8'+7'* #('#
&N'+$%6/++'E'+59###

V"6 # %('+5%5A #06/;'**%/++'&&'? #+/3* #'+5'+(/+*? #K # &N%+*5"6 #(' #T&"3('#U3D"6?#
H#(#*!5+&'94#*!*1$'+-#5#&"!4#$1&&)#*2!,1)4!-#*!'&6'<'6)*2!6#!*7'6#&"'3'#4!-#*!)&* !
+)L ! +)"4#*2 ! 6+&* ! -# ! $%+5, ! 6# ! "4+<+'- ! #" ! 6# ! -7#5,-1'#IePX9 # !'* # %('+5%5A*#
06/;'**%/++'&&'* # G3' # +/3* # /D*'6$/+* # *' # */+5 # 7/+*563%5'* # "3 # 7/36* # (N3+ # &'+5#
06/7'**3*#('#*/7%"&%*"5%/+#G3%#*N'*5#(A6/3&A#("+*#3+#*i*51E'#('#56"$"%&#*5"D&'9#c/3*#
"$/+*#(A76%5#7'*#06/7'**3*#("+*#&"#06'E%16'#0"65%'#('#7'55'#541*'?#'+#(AE/+56"+5#
G3N%&* # 7/+(3%*"%'+5 # K # ('* # 6g&'* # *0A7%;%G3'*9 # c/3* # 7/+*%(A6/+* # A8"&'E'+5 # G3'#
&N%('+5%5A # '*5 # &' # 6A*3&5"5 # (N3+ # H#,41$#**)* ! 4#-+"'1&&#-#IePf# 5'& # G3' # &' # (A;%+%5#
L"%+*"3&%'3?#("+*#&'#*'+*#/̃# #5/35'#6'&"5%/+?#("+*#&"#E'*36'#/̃#'&&'#%E0&%G3'#3+'#
6'&"5%/+#('#0/3$/%6?#'*5#76A"56%7'#(N%('+5%5A9#!'#06/7'**3*#6'&"5%/++'&#6'+$/%'#(/+7#
K#&N%('+5%5A#0/36#"3563%?#7N'*5¥K¥(%6'#K#&"#(A;%+%5%/+#G3'#74"73+#('*#86/30'*#(/++'+5#
(N'3@¥ExE'*#'+#;/+75%/+#('#&N%E"8'#*/7%"&'#G3%# &'36#'*5 #"556%D3A'9 #c/3*#"$/+*#
/D*'6$A#K#7'#06/0/*#G3'#&"#(%$%*%/+#E/6"&'#(3#56"$"%&#"3#*'%+#(3#*i*51E'#4/6&/8'6#
(A5'6E%+"%5#('*#6"00/65*#4%A6"674%G3'#06A7%*9#!'*#618&'*#6'&"5%/++'&&'*#G3'#&'*#3+*#
'5#&'*#"356'*#('$"%'+5#6'*0'75'6?#'5#+/5"EE'+5#&"#(A;A6'+7'#'+$'6*#&'*#4/6&/8'6*#
ePX U]):o?#T9?#H#D+!$4'*#!6#*!'6#&"'">*!P!-7'&"#4,4>"+"'1&!67)&#!5)"+"'1&#I? #V"6%*?#V]R?#ePP 9#

edO#0"8'*9
ePf##L:>cL:]!>M]?#o9?#H#D7'6#&"'">!+)!"4+<+'-C!D#*!#33#"*!$)-")4#-*!6#!-714@+&'*+"'1&!I?#/0#7%59##e e



G3"&%;%A*?#;"%*"%5#0"65%'#%+5A86"+5'#('#&N%('+5%5A#('#74"73+#('*#86/30'*#(N%+(%$%(3*?#
'+#;/+75%/+#('#*"#0/*%5%/+#("+*#&'#*i*51E'9#c/3*#"$/+*#*/3&%8+A#K#7'#06/0/*#G3'#
0/36#*'#(A;%+%6?#74"G3'#7"5A8/6%'#*'#0/*%5%/++"%5#0"6#6"00/65#"3@#s9u9#'5#(A76%$"%5#
*/+#56"$"%&#0"6#7/E0"6"%*/+#"$'7#7'&3%#(3#86/30'#7'+56"&9#>&#'*5#(/+7#D%'+#G3'*5%/+#
('#06/7'**3*#6'&"5%/++'&*#G3%#*'#(A6/3&'+5#("+*#3+#*i*51E'#(N"75%/+#/̃#&"#73&536'#
('#EA5%'6#618&'E'+5'#&'*#6"00/65*#06/;'**%/++'&*9

!'* # %('+5%5A* # */+5 # (/+7 # &'* # 6A*3&5"5* # (' # 06/7'**3* # D%/86"04%G3'* # '5#
6'&"5%/++'&*9 #u3'#*'#0"**'¥5¥%& #7'0'+("+5 # &/6*G3'#('*#D/3&'$'6*'E'+5*#/+5# &%'3?#
5'&&'*#G3'#+/3*#&'*#/D*'6$/+*#"3#*'%+#(3#*i*51E'#4/6&/8'6#D%*/+5%+#"3#E/E'+5#('#
&"#76%*'#j#!/6*G3'#&N%+(3*56%'#("+*#&"G3'&&'#*'#(A6/3&"%'+5#&'*#6'&"5%/+*#('#56"$"%&#'*5#
6'E%*#'+#7"3*'?#%&#'*5#A$%('+5#G3'#&'*#%('+5%5A*#06/;'**%/++'&&'*#A$/&3'+59#c/56'#
0/*536'#+/3*#0'6E'5#(N"(E'556'#G3'#&N%('+5%5A#+N'*5#S"E"%*#;%8A'?#'5#G3N'&&'#'*5#'+#
7/+*5"+5'#A$/&35%/+9#!"#*/7%/&/8%'#(3#56"$"%&#'5#('*#'+56'06%*'*#"#*/3$'+5#K#7F36#
(NA53(%'6#&"#56"+*;/6E"5%/+#('*#%('+5%5A*#06/;'**%/++'&&'*#&/6*G3'#&'#74"+8'E'+5#
5/374'#&'*#*5637536'*#('#56"$"%&9#U"+*#(N"356'*#74"E0*#A8"&'E'+5?#/+#"+"&i*'#&'*#
';;'5*#(3#74"+8'E'+5?#('*#76%*'*?#('*#630536'*#*36#&'*#%('+5%5A*9#n+#56/3$'#6A3+%'*#
5/35'*#&'*# 56"+*;/6E"5%/+*#%('+5%5"%6'*#0/**%D&'*#("+*#&N/3$6"8'#('#U3D"6#*36# &"#
76%*'#('*#%('+5%5A*ePO#0"6#'@'E0&'9

c/56' # (AE"674' # '*5 # 3+ # 0'3 # (%;;A6'+5' # Y # +/3* # 74'674/+* # K # 7/E06'+(6'#
7/EE'+5#&'*#%('+5%5A*#7/+*563%5'*#("+*#&'#7"(6'#(3#*i*51E'#4/6&/8'6#(N"$"+5#76%*'#
(A5'6E%+'+5 # ('* # &/8%G3'* # (N"75'36*? # 7N'*5¥K¥(%6' # 7/EE'+5 # &'* # $"&'36*? # +/6E'*?#
6'06A*'+5"5%/+* # %+7/60/6A'* # "$"+5 # &' # 74"+8'E'+5 # /6%'+5'+5 # &'* # "75%/+* # ('*#
%+(%$%(3*9 # >& # *N"8%5 # (N/D*'6$'6 # %7% # 7/EE'+5 # 7'65"%+'* # (' # 7'* # &/8%G3'* # 0'3$'+5#
(/++'6 # &%'3 # 3+' # /6%'+5"5%/+ # +/3$'&&' # 0/36 # &N"75%$%5A # %+(3*56%'&&' # '+ # 76%*'?#
7/+(3%*"+5#"%+*%#&'#74"+8'E'+59

>& # +/3* # *'ED&' # G3' # 7N'*5 # D%'+ # &K # G3' # 6A*%(' # 5/35 # &N%+5A6x5 # (NA53(%'6 # &"#
6'7/+$'6*%/+#%+(3*56%'&&'#(3#0/%+5#('#$3'#('*#&/8%G3'*#(N"75'36*?#7N'*5¥K¥(%6'#('*#
H#4>+$"'1&* ! $1--#$"'<#* ! 6# ! 6'33>4#&"* ! @41),#* ! *1$'+)L ! 6# ! -7#&"4#,4'*##Ie P# G3%#
6'0/*'+5#*36#H#6#*!'6>1-1@'#*!4+"'1&+-'*+"4'$#*!,14"#)*#*!6#!<+-#)42!)&#!$)-")4# !
&>#!6#!-+!,4+"'()#!6)!"4+<+'-!#"!6#*!4#-+"'1&*!6#!"4+<+'-2!#"!#&3'&!6#!-7#L,>4'#&$# !
*"4+">@'()# ! 6#* ! 4+,,14"* ! 6# ! ,1)<1'4!Ie  9 # ]+' # 5'&&' # (AE"674' # +/3* # 0'6E'5#
(NA53(%'6#&'#74"+8'E'+5#H#'+#56"%+#('#*'#;"%6'#I#'5#+/+#('#&'#7/+*%(A6'6#7/EE'#3+#
ePO #U]):o?#T?#H#D+!$4'*#!6#*!'6#&"'">*#I?#/0#7%59
e P L:>cL:]!>M]?#o9?#H#D7'6#&"'">!+)!"4+<+'-C!D#*!#33#"*!$)-")4#-*!6#!-714@+&'*+"'1&#I?#/0#7%59
e  >D%(9 e d



04A+/E1+'#G3'#&'*#%+(%$%(3*#(/%$'+5#*'3&'E'+5#*3D%69#U"+*#&'#E/+('#G3'#+/3*#
A53(%/+*?#&'*#"75'36*#%+$'+5'+5#W#"3#E/%+*#'+#0"65%'#W#&'#('$'+%6#('#&'36#%+(3*56%'?#
'+ #*3D%**"+5 #D%'+ #*w6 # &'* #+/3$'&&'* #7/+56"%+5'* #'5 #'+ #7/E0/*"+5 #"$'7 #'&&'* #('#
E"+%16'#K#06A*'6$'6#3+'#0"65%'#(3#0"56%E/%+'#%+(3*56%'&9####

T'55' # 0"65%' # " # (/+7 # 0/36 # /DS'75%; # (' # (A76%6' # &'* # &/8%G3'* # (N"75'36* # ('*#
(%;;A6'+5'* # 7"5A8/6%'* # 06/;'**%/++'&&'* # 4/6&/816'* # %('+5%;%A'* # ("+* # &' # *i*51E'#
4/6&/8'6 # (N"$"+5 # 76%*'9 # T'* # 7"5A8/6%'* # */+5 # 7'&&'* # (NH#/3$6%16'* # *0A7%"&%*A'*#I?#
(NH#4/6&/8'6* # G3"&%;%A*#I? # (' # H#EA7"+%7%'+*#I # '5 # (' # H#7"(6'* # "(E%+%*56"5%;* # '5#
7/EE'67%"3@#I9#>&#*N"8%5?#6"00'&/+*¥&'?#('#7"5A8/6%'*#7/+*563%5'*!K#0"65%6#('#&NA53('#
('#&"#(%$%*%/+#E/6"&'#(3#56"$"%&#"3#*'%+#(3#*i*51E'?#'5#G3%#7/66'*0/+('+5#(/+7#K#&" #
*5637536' # %+;/6E'&&' # (3 # *i*51E'9 # T/EE' # +/3* # &N"$/+* # (ASK # */3&%8+A? # &"#
6'7/+*56375%/+ #(' #7'* #7"5A8/6%'* #("+* # &' #*i*51E'#(N"$"+5 #76%*' # 6'0/*"%5 # *36 # &'*#
(%;;A6'+5*#06/7'**3*#('#*/7%"&%*"5%/+#7/+(3%*"+5#&'*#%+(%$%(3*#K#/7730'6#('*#6g&'*#
*0A7%;%G3'* #"3#*'%+#('#&N%+(3*56%'9 #J"%* #7'# 56"$"%& #"$"%5 #A8"&'E'+5 #0/36 #D35 #('#
6'$'+%6?#7/EE'#+/3*#&'#;"%*/+*#K#06A*'+5?#*36#&'*#&/8%G3'*#(A$'&/00A'*#0"6#7'*#
"75'36*#("+*#&"#0A6%/('#('##76%*'9#L%#+/3*#"$%/+*#74/%*%#('#06A*'+5'6#&'*#7"5A8/6%'*#
06/;'**%/++'&&'*#4/6&/816'*#*3%$"+5#3+#"356'#E/(1&'?#7'&3%#('#&"#*5637536'#;/6E'&&'#
(3#*i*51E'#0"6#'@'E0&'?#+/3*#+N"36%/+*#0"*#$3#"00"6"`56'#7'*#&/8%G3'*9#T"6#7N'*5#
D%'+ # &' #E/(' #(' # */7%"&%*"5%/+ #'5 # &' # 6g&' #/7730A #"3 # *'%+ #(3 # *i*51E'? # 6g&' #G3%#
7/66'*0/+(#K#3+'#%('+5%5A#06/;'**%/++'&&'#'5#G3%#%+(3%5#3+#7'65"%+#5i0'#('#6"00/65#K#
&N/DS'5#H#E/+56'#I?#G3%#/6%'+5'#&'*#74/%@#*56"5A8%G3'*#('*#"75'36*#"3#E/E'+5#('#&"#
76%*'9

# c/3* # &N"$/+* #*/3&%8+A #("+* # &" #06'E%16' #0"65%' #(' #7'55' # 541*' # Y # 5/3* # &'*#
"75'36*? #G3'&&' #G3' # */%5 # &'36 #0/*%5%/+ #("+* # &' # *i*51E'? #$"&/6%*'+5 # &N/DS'5 #G3N%&*#
06/(3%*'+5#7/&&'75%$'E'+59#n6#74"G3'#%('+5%5A#06/;'**%/++'&&'#6'+$/%'#K#3+#5i0'#('#
6"00/65 # K # &N/DS'59 # !'* # (%;;A6'+7'* # (' # 6"00/65* # K # &N/DS'5 # *'&/+ # &" # 7"5A8/6%'#
06/;'**%/++'&&'#+NA5"%'+5#0"*#;/67AE'+5#$%*%D&'*#+%#+'#0/*"%'+5#06/D&1E'#("+*#&'#
*i*51E'#(N"$"+5#76%*'9#M&&'*#A5"%'+5#ExE'#'**'+5%'&&'*#0/36#G3'#74"73+#*'#*%53'#K#
3+'#0&"7'#06A7%*'#("+*#&"#74"`+'#('#;"D6%7"5%/+9#J"%*#7'#6"00/65#K#&N/DS'5#('$%'+5#
3+#E/5%;#('#(%*7/6('#"3#E/E'+5#('*#D/3&'$'6*'E'+5*9#M+#5'+"+5#7/E05'#(3#H#5i0'#
(N"55"74'E'+5#I # /3 # (3 # H#5i0' # (' # 6"00/65 # K # &N/DS'5#I? # /+ # 7/E06'+( # E%'3@ # &'*#
&/8%G3'*#G3%#*'#E'55'+5#'+#0&"7'#"3#5/36+"+5#('*#"++A'*# OXP9

e l



 9 9 # !nz>u]M # UML # n]=o>MoML # LVMT>:!>LMML # Y # oMLqMo # :qq:TsM # :#
!Nn)^Mq#Vn]o#VoMLMo=Mo#Lnc#MJV!n>

 9 9 9#>E0/65"+7'#('#&N'E0&/%#*"&"6%A#74'Z#&'*#n9L9

o"00'&/+*¥+/3* # G3' # &'* # n9L9 # 6A"&%*'+5 # &'* # 5‘74'* # &'* # 0&3* # %+86"5'* # ('#
&N4/6&/8'6%'#Y#;%+%5%/+*#('*#0%17'*?#"**'ED&"8'*#*%E0&'*999#U"+*#3+#*i*51E'#/̃#&"#
E"`56%*' # (' # *"$/%6* # 5'74+%G3'* # '*5 # '**'+5%'&&'? # &N"D*'+7' # (' # ;/6E"5%/+ # '5 # &'#
7"6"7516'#H#+"536'&&'#I#('#&'36*#7/E0A5'+7'*#&'36#(/++'#0'3#('#0/3$/%69#!'36#*'3&#
'*0"7'#('#&%D'65A#'*5#7'&3%#(3#7/&&'75%;#/3$6%'69#T"6#*%#'&&'*#+'#*/+5#8316'#G3"&%;%A'*?#
&'* # /3$6%16'* # /+5 # "3 #E/%+* # &N"$"+5"8' #(Nx56' # +/ED6'3*'*? #+/5"EE'+5 #("+* # &'*#
E"+3;"7536'* # 4/6&/816'*9 # !'* # (/3Z' # /3$6%16'* # '+ # 4/6&/8'6%' # G3' # +/3* # "$/+*#
6'+7/+56A'*#'@'6,"%'+5#';;'75%$'E'+5#*/%5#74'Z#!%0?#*/%5#74'Z#{'&5/+9##

!N%+5A6x5#G3'#56/3$'+5#&'*#/3$6%16'*#("+*#&'36#56"$"%&#6A*%('#'**'+5%'&&'E'+5#
("+*#&N"ED%"+7'#('*#"5'&%'6*#(N3*%+'*?#E"%*#A8"&'E'+5#("+*#&N"00/65#;%+"+7%'6#('#7'#
56"$"%&#*"&"6%A?#*i+/+iE'#(NAE"+7%0"5%/+9#L%#&'*#n9L9#"77'05'+5#&'36*#7/+(%5%/+*#('#
56"$"%&?#7C'*5#G3'#&'#*"&"%6'#G3N'&&'*#8"8+'+5#'+#A74"+8'#&'36#/;;6'#&"#0/**%D%&%5A#('#
*C"77/E0&%6 # ("+* # 3+ # "356' # (/E"%+'? # G3% # 7/E05' # 0&3* # K # &'36* # i'3@ # G3'#
&CA0"+/3%**'E'+5 # 06/;'**%/++'&#Y # &'36 # 6g&' # (' # E16' # '5 # (CA0/3*'9 # UC"061* # &'*#
6A*3&5"5* # /D5'+3* # K # 0"65%6 # (' # &C"+"&i*' # ('* # '+56'5%'+*? # %& # *C"$16' # G3' # &'* # n9L9#
0"6$%'++'+5#K#*300/65'6#&'36#A5"5#86‘7'#K#&"#&%D'65A#G3'#&"#*"&"6%*"5%/+#&'36#7/+;16'#
"3#*'%+#('#&"#*0416'#(/E'*5%G3'9

T/EE' # &C" # (AE/+56A # L"%+*"3&%'3 # ("+* # *" # 06A*'+5"5%/+ # ('* # H#,416)'"* !
$)-")4#-*!6)!"4+<+'- !14@+&'*>#Ie e? # &"#06%+7%0"&'#$"&'36# %**3'#(3#56"$"%& #0/36# &'*#
n9L9 # 6'&1$' #(' # &C"00/65 # A7/+/E%G3' #G3' #7' #('6+%'6 # &'36 # 06/736'9 #c/3* #"$/+*#
';;'75%$'E'+5 # 7/+*5"5A # G3' # &" # G3'*5%/+ # (3 # *"&"%6' # '*5 # /E+%06A*'+5' # ("+* # &'*#
(%*7/36* # ('* # n9L9 # '5 # G3C%& # 7/+*5%53' # 3+' # 6"%*/+ # /DS'75%$' # %E0/65"+5'#
(C%+$'*5%**'E'+5 # ("+* # &' # 56"$"%&? # *365/35 # &/6*G3' # &C'+56'06%*' # 6A7/E0'+*' # &"#
06/(375%$%5A#"$'7#3+#*i*51E'#('#06%E'*#('#6'+('E'+59

H#S%#A!~C2!8;>"+'*!,+N>#!/!-+!,'9$#C!S;#*"!,+4#'-2!'-!N!+<+'"!6#!-+!5+@1)'--#C!a- !
N !+<+'"!$#4"+'&#*!,'9$#*2 !"1)" !$#!()' !>"+'" !51&"4#*!6#!3#55#2!$;>"+'" !,+N> !

e e###L:>cL:]!>M]?#o9?#H#D7'6#&"'">!+)!"4+<+'-C!D#*!#33#"*!$)-")4#-*!6#!-714@+&'*+"'1&#I?#/0#7%59e h



6+<+&"+@#!,+4$#!()#!$;>"+'" !,-)* !,#"'" !<1)*!<1N#AC !M" !,)'*! '- !N!+<+'" !6#* !
1)<4'94#* ! ()' ! +<+'#&" ! "4+<+'--> ! +)"4#31'* ! / ! -+ ! 5+'*1&=594#2 ! $;>"+'" ! -#* !
$%1)$%1)"#*!6#!$#*!5#**'#)4*!+-14*!'-*!-#)4!61&&+'#&"!$#*!,'9$#*!-/!,'*!&1)* !
1& ! '- ! &1)* ! 4#*"+'" ! -#* !5'#""#*C !f-14* ! 1& ! + ! 41)*,>">2 ! 1& ! + ! 6'" ! +) ! $%#3!P !
 !Z1)4()1' !1&!&;+! 8+5+'* !$#* !,'9$#* ! -/!n!`C !o&!&;+<+'" ! 4'#&!/!6'4# !5+'* !
()+&6!5O5#V#I#
[o)<4'94#!*,>$'+-'*>#W

z6‘7'#K # &'36 #*"&"%6' # &'* #n9L9 #0"65%7%0'#K # &CA7/+/E%'#(/E'*5%G3' #7' #G3%#
;"$/6%*'#&C"38E'+5"5%/+#(3#+%$'"3#('#$%'#('#&'36#;/i'69#:#&"#(%;;A6'+7'#('#&'36*#
E16'*?#'5#86‘7'#"3@#E/i'+*#('#7/+56"7'05%/+#G3%#"00"6"%**'+5#K#7'55'#A0/G3'?#'&&'*#
&%E%5'+5 # &' # +/ED6' # (' # +"%**"+7' # 0/3$/%6 # /;;6%6 # K # &'36* # '+;"+5* # 3+' # $%' # 0&3*#
"86A"D&'#'5#3+'#*7/&"6%5A#&'*#E'+"+5#K#3+#'E0&/%#E/%+*#(%;;%7%&'#G3'#&'#&'369#!'*#
/3$6%16'*#%+5'66/8A'*#/+5#'+#';;'5#'+56'#3+#'5#56/%*#'+;"+5*?#"&/6*#ExE'#G3N'&&'*#
$%'++'+5#('#86"+('*#;6"56%'*#['+56'#G3"56'#'5#43%5#;616'*#'5#*F36*_9

!C"38E'+5"5%/+#('#&'36*#6'**/367'*#;%+"+7%16'*#;"$/6%*'#0&3*#8&/D"&'E'+5#
&C"771*#K#('*#D%'+*#G3'#&"#;"E%&&'#+C"36"%5#03#0/**A('6#*%#&'#E"6%#"$"%5#A5A#*'3&#K#
56"$"%&&'69 #T/EE'# &' # */3&%8+' #J%74'& #='66'5? # &C"771* #K # &" #06/06%A5Ae d# '*5 # *"+*#
(/35'#&'#E"6G3'36#&'#0&3*#03%**"+5#('#&"#6A3**%5'#('*#n9L9?#*iED/&'#('#&C"*7'+*%/+#
*/7%"&'#G3C'&&'*#/+5#$A73#'+#%+5A86"+5#&'#E/+('#(3#56"$"%&9 #!"#86"+('#E"S/6%5A#
(C'+56'#'&&'*#*/3&%8+'#'+#';;'5#G3'#&C3+#('*#06'E%'6*#06/S'5*#G3%#*3%$%5#&'36#E"6%"8'#
;35 # &C"74"5 # (C3+' # E"%*/+? # '5 # */+ # '+56'5%'+ # 7/+*5%53' # &" # 0&3* # 86"+(' # 0"65 # ('*#
%+$'*5%**'E'+5*#G3%#*3%$'+5?#%+$'*5%**'E'+5*#5"+5#A7/+/E%G3'*#G3'#*iED/&%G3'*9#
!'* # 5'E0* # &%D6'* # '5 # &'* # 6A*'6$'* # (C"68'+5 # */+5 # ';;'75%$'E'+5 # 7/+*"76A* # "3@#
6A0"6"5%/+*#('#&"#E"%*/+?#"3#S"6(%+"8'?#K#&C'+56'5%'+#('*#'@5A6%'36*#/3#'+7/6'#K#&"#
(A7/6"5%/+9

 !J1'!8;+'!"1)81)4*!+'5>!O"4#!$%#A!51'2!,'*!3+'4#!"1)81)4*!)&!,#)!()#-()# !
$%1*#C !f-14* !$;>"+'" !.'#&!,+4$#!()#!51' ! 8;%+.'"+'*!/!()1'2 !+--#4 !)&!()+4" !
6;%#)4#!6#!-;)*'&#2!#&!+)"12!,'*!-#*!%14+'4#*!>"+'#&"!.'#&2!8#!4#&"4+'*!,+*!,-)* !
"+46!()#!j!%#)4#*C!S155#!F+!8#!,1)<+'*!3+'4#!$%#A!51'!()1'2!-#!5>&+@#2!)& !
,#)!6#!8+46'&2!.4'$1-#4!)&!,#)2!,1)4!()#!F+!*1'"!.#+)2!#&3'&!()#!$#!*1'"!.'#& !
()1'C!`
Uo)<4'94#!*,>$'+-'*>#W

e d###=MooMq?#J9?#H#D7#*,+$#!1)<4'#4#I?#V"6%*?#!Ns"6E"55"+?# OOh9#em #0"8'*9 e m



!"#*"5%*;"75%/+#('#0/**A('6#&'36#06/06'#E"%*/+?#&"#;%'65A#('#&"%**'6#K#&'36*#
'+;"+5* # 3+ # 0"56%E/%+' # "7G3%* # 86‘7' # K # &'36 # 56"$"%& # */+5 # "35"+5 # (CA&AE'+5* # G3%#
0'3$'+5 # '@0&%G3'6 # 0/36G3/% # &'* # n9L9 # 0"6$%'++'+5 # K # *300/65'6 # &' # G3/5%(%'+ # "3#
56"$"%&9

!"#0/*%5%/+#4%A6"674%G3'#('*#n9L9#'5#&N%E0/65"+7'#G3N'&&'*#"77/6('+5#"3#;"%5#
('#S/3%6#(N3+#*"&"%6'#*/+5#('*#A&AE'+5*#G3%#0'6E'55'+5#('#E%'3@#7/E06'+(6'#&"#
&/8%G3'#('#7'55'#7"5A8/6%'#"3#E/E'+5#('#&"#76%*'9#U%*0/*"+5#('#6'**/367'*#&%E%5A'*#
("+*#&N/68"+%*"5%/+?#'&&'*#*/+5#561*#(A0'+("+5'*#('#&'36#'+56'06%*'#(N"00"65'+"+7'#'5#
(' # */+ # ('$'+%69 # c/3* # $'66/+* # G3' # *% # ('* # "75'36* # (N"356'* # 7"5A8/6%'* # *'#
(A*/&%("6%*'+5#('#&N'+56'06%*'#0/36#0/36*3%$6'#3+'#56"S'75/%6'#G3%#7/66'*0/+(#0&3*#K#
&'36*#&/8%G3'*?#7'#+N'*5#0"*#&'#7"*#('*#/3$6%16'*#G3%#*3D%**'+5#$A6%5"D&'E'+5#&'*#
A$1+'E'+5*#'5#*/+5#56%D35"%6'*#(3#('$'+%6#('#&'36#*5637536'#(N"00"65'+"+7'9

 9 9e9#q6"S'75/%6'#('*#n9L9#"3#E/E'+5#('#&"#76%*'#Y#H#*N%&#;"35#*3D%6#&NA$/&35%/+#$'6*#
&'#G3"65Z#0/36#8"6('6#*/+#'E0&/%999#I

!"#&/8%G3'#G3'#&'*#n9L9#0/36*3%$'+5#'*5#7'&&'#('#&"#06A*'6$"5%/+#('#&'36#
'E0&/%#'+#*N"("05"+5#"3@#74"+8'E'+5*#G3%#*N/016'+5#"3#*'%+#('#&'36*#'+56'06%*'*#
(N"00"65'+"+7'9#T'55'#&/8%G3'#0'35#*'#E'556'#'+#0&"7'#3+%G3'E'+5#0"67'#G3'#&'*#
n9L9#'+56'5%'++'+5#3+#6"00/65#*0A7%;%G3'#"$'7#&"#E/+56'#Y#'&&'*#i#*/+5#"55"74A'*#
0"67'#G3'#*"#06/(375%/+#&'36#"**36'#3+#56"$"%&?#E"%*#*"#56"+*;/6E"5%/+#5'74+%G3'#
+'#&'*#7/+7'6+'#0"*#5"+5#G3'#7'&"#+'#6'E'5#0"*#'+#7"3*'#&'36#'E0&/%9

T/+*%(A6A'#7/EE'#3+'#E"%+¥(NF3$6'#+/+#G3"&%;%A'?#+'#(%*0/*"+5#0"*#('#
7/E0A5'+7'*#5'74+%G3'*#6'7/++3'*?#&N%('+5%5A#06/;'**%/++'&&'#('*#n9L9#6'0/*'#D%'+#
*36 # 3+' # 8'*53'&&'? # 3+ # *"$/%6¥;"%6' # 'E0%6%G3'? # E"%* # 0"* # *36 # ('* # 7/E0A5'+7'*#
5'74+%G3'*#$"&/6%*"+5'*#"3@#i'3@#('#&"#7/EE3+"35A9#UN3+#0/%+5#('#$3'#54A/6%G3'?#
&'*#7"6"75A6%*5%G3'*#5'74+%G3'*#('#&"#E/+56'#&'36#A74"00'+5#&"68'E'+59#M&&'*#+N'+#
/+5#G3N3+'#7/++"%**"+7'#'E0%6%G3'9#oA0A5"+5#('*#8'*5'*#*%E0&'*?#'++3i'3@?#'&&'*#
+'#0'3$'+5#7/+*%(A6'6#&"#E/+56'#7/EE'#&'#*300/65#(N3+'#G3'&7/+G3'#'@0'65%*'#G3%#
&'36#*'6"%5#06/06'9#UN"35"+5#G3'#("+*#&'#*i*51E'#(N"$"+5#76%*'?#;/65'E'+5#6A83&A#0"6#
&"#73&536'#7/&&'75%$'?#&'*#*'3&*#(A5'+5'36*#('*#7/E0A5'+7'*#4/6&/816'*?#&'*#8"6"+5*#

e X



('#&"#06/;'**%/++"&%5A#*/+5?#K#&'36*#i'3@?#&'*#4/6&/8'6*#G3"&%;%A*9
V"67' #G3N'&&'* #"00"65%'++'+5 #K # &" #7/EE3+"35A #4/6&/816'? #'5 #(/+7#0"67'#

G3N'&&'*#"(416'+5#K# &"#73&536'#7/&&'75%$'? # &N"55"74'E'+5#('*#n9L9#0/36# &"#E/+56'#
EA7"+%G3' # '*5 # 6A'&9 # T/EE' # &'* # "356'* # E'ED6'* # (' # &" # 7/EE3+"35A? # '&&'*#
$"&/6%*'+5#&N/DS'59#J"%*#7'55'#$"&/6%*"5%/+?#"3#E/E'+5#('#&"#76%*'?#*'#6A$1&'#x56'#
(N"D/6( # &" # $"&/6%*"5%/+ # (N3+ # 06/(3%5 # G3% # &'36 # "**36' # 3+ # 56"$"%&9 # L/+ # 7"6"7516'#
5'74+%G3'#"#0'3#(N%+5A6x5#0/36$3#G3'#&N/+#7/+5%+3'#K#06/(3%6'#G3'&G3'#74/*'#*36#&'#
5'66%5/%6'?#'5#03%*G3'#&"#E/+56'#'*5#&N/DS'5#4%*5/6%G3'#('#06/(375%/+#D%*/+5%+'?#'&&'#
6'06A*'+5'#&'#*'3&#06/(3%5#7"0"D&'#('#&'36#"**36'6#3+#'E0&/%9#:&/6*#&/6*G3N%&#'*5#
G3'*5%/+#('#;"D6%G3'6#('*#E/+56'*#K#G3"65Z#K#)'*"+,/+?#0/36#&'*#*5637536'*#G3%#
*/+5 # 7"0"D&'* # (N/0A6'6 # %+(%$%(3'&&'E'+5 # &" # 6'7/+$'6*%/+? # &' # 0"**"8' # "3 # G3"65Z#
6'06A*'+5'#0/36#&'*#n9L9#3+'#/00/653+%5A?#7'&&'#('#06A*'6$'6#&'36#'E0&/%#E"&86A#&"#
76%*'9#L36#&'*#(/3Z'#/3$6%16'*#%+5'6$%'kA'*?#G3"56'#/+5#03#8"6('6#3+#'E0&/%#("+*#
&'36#3*%+'9

 .`7.)'()9 '-"'.<6*,.6-'.&*-")'.(*6).>*6 .]
E#&!51'!<1)*!*+<#A!-+!51&"4#!$7#*"!"1)"#!5+!<'#2!8#!$1&&+'*!()#!F+!%#'&2!87+' !
"1)81)4*!>">!-/=6#6+&*!61&$!%#)CCC!M&!$155#&F+&"!/!¥g!+&*!314$>5#&"!%#)CCC
Q7, .>*6 .()9+9)'K.3' .&*-")' .&9;7-,<6' .*6.3' .&*-")' .H.<67)"K.]
E132 ! 87+'5# ! "1)" ! 51' ! <1)* ! *+<#A ! w ! y)+&6 ! $7>"+'" ! -+ ! 5>$+&'()# ! .#& ! 8# !
"4+<+'--+'*!*)4!-+!5>$+&'()#2!87+'5+'*!.'#&CCC!f,49*!F+!+!>">!-#!()+4"A!.#&!1& !
*7#*"!5'*!+)!()+4"ACCC!t1)*!*+<#A!1&!#*"!,+*!6'33'$'-#!%#'&!w!Y1&!5+'*!$7#*"!<4+' !
()#!87+' !,-)"H" !6#*!()+4"A!,+4$#!()#CCC !B7+.146!,+4$#!()#!-#*!5>$+&'()#* !
$7#*"!,+*!61&&>2!,'*!&1&2!$7#*"!,-)*!81-'!-#*!51&"4#*!/!()+4"A2!$7#*"!$1-14>2 !
$7#*"!,-)*!5+44+&"!w!`
Uo)<4'94#!*,>$'+-'*>#W

]+'#5'&&'#&/8%G3'#7/+(3%5#&'*#n9L9#K#6'*5'6#("+*#&'*#*5637536'*#G3%#/016'+5#
3+'#6'7/+$'6*%/+#$'6*#&'#G3"65Z#'5#K#*'#0&%'6#"3@#'@%8'+7'*#('#74"+8'E'+5#G3'#7'&"#
*300/*'? # ("+* # &N/68"+%*"5%/+ # ('* # '+56'06%*'* # '5 # ("+* # &'36 # 06/06' # '@'67%7'#
06/;'**%/++'&9#!'*#56"+*;/6E"5%/+*#06/;/+('*#("+*#&'#56"$"%&#+'#*/+5#0"*#06/06'*#
"3#*i*51E'#D%*/+5%+#5/374A#0"6#&"#76%*'9#>&#*N"8%5#('#&"#E35"5%/+#06/;/+('#(3#E/+('#
(3#56"$"%&#G3%#(AD35'#("+*#&'*#"++A'*# OXP?#'5#G3%#*'#56"(3%5#0"6#3+'#06A7"6%*"5%/+#
(' # &N'E0&/%? #3+' #"38E'+5"5%/+ #E"**%$' #(3 #74gE"8' # [0/%+5* # *36 # &'*G3'&* #+/3*#

e f



6'$%'+(6/+*#0&3*#&/%+_#'5#('*#74"+8'E'+5*#06/;/+(*#("+*#&'#56"$"%&#*"&"6%A#/̃#H#-# !
,4#*$4'" ! "#&6 ! / ! *7#33+$#4 ! +-14* ! 5O5# ! ()# ! -# ! &'<#+) ! 67#L'@#&$# ! "#&6 ! / !
+)@5#&"#4#Ie l9 # # U' # +/ED6'3@ # 74'674'36* # /+5 # A53(%A # '5 # A53(%'+5 # 5/3S/36* # 7'#
06/7'**3*#('#H#E/('6+%*"5%/+#I#(3#56"$"%&e h9#V/36#&"#E"%+¥(NF3$6'#+/+#G3"&%;%A'#
('*#3*%+'*#4/6&/816'*#7'&"#*'#56"(3%5#0"6#3+#0"**"8'#(3#G3"&%;%7"5%;#(NH#/3$6%16'#I#K#
7'&3% # (NH#/0A6"56%7'#I? # 7N'*5¥K¥(%6' # (N3+ # 0'6*/++'& # H#"**3S'55%#I # K # 3+ # 0'6*/++'&#
H#6'*0/+*"D&'#I? # 8A6"+5 # 7/+*5"EE'+5 # 3+ # '+*'ED&' # (NA$1+'E'+5*? # *N"66"+8'"+5#
"$'7#&'*#E/i'+*#(/+5#%&#(%*0/*'#0/36#"55'%+(6'#&'*#/DS'75%;*#06'*76%5*#'5#6A*/3(6'#
&'*#06/D&1E'*#G3%#*'#0/*'+59#n+#0/366"%5#76/%6'!+!,4'14'!G3'#('#5'&*#74"+8'E'+5*#
*/+5#0/*%5%;*9#J"%*#7/EE'#&'#*/3&%8+'#T9#U3D"6#("+*#H#!"#76%*'#('*#%('+5%5A*#IY#
H#$#""#!+$"'<'">#£(N/0A6"5'36⁄!&7#*"!,+*!4#$1&&)#2!,'4#2!#--#!#*"!&'>#2!&1&!*#)-#5#&" !
/!"4+<#4*! -714@+&'*+"'1&!#" ! -7'5,1*'"'1&!6#*!$1&"4+'&"#* !6#! "#5,*2 !5+'*!+)**'!/ !
"4+<#4*!-#!*+-+'4#!#"!-7+.*#&$#!67+<#&'42!6#!4#$1&&+'**+&$#!#"!6#!$+44'94##Ie m9

M+ # ';;'5? # E"&86A # &'36 # 6'*0/+*"D%&%*"5%/+? # &'* # /3$6%16'* # G3% # 56"$"%&&'+5#
5/3S/36*#A$/G3'+5#&'#0"**A#"$'7#D'"37/30#('#+/*5"&8%'?#6'86'55"+5#&N"ED%"+7'#('*#
"5'&%'6* # '5 # &' # 7'65"%+ # (A5"74'E'+5 # "$'7 # &'G3'& # '&&'* # "006A4'+("%'+5 # &' # 56"$"%&9#
:3S/36(N43%?#'&&'*#*'#0&"%8+'+5#(3#*56'**#G3N'+8'+(6'#&'36#"75%$%5A?#('*#(%;;%73&5A*#
G3% # *' # 0/*'+5 # *"+* # 7'**' # K # '&&'* # *"+* # /D5'+%6 # (' # &" # (%6'75%/+ # &'* # E/i'+* #(Ni#
6'EA(%'69#M&&'*#6'**'+5'+5#&'#7/E0/65'E'+5#('#&"#(%6'75%/+#7/EE'#(3#(A*%+5A6x5#'5#
/+5#&N%E06'**%/+#('#8A6'6#('*#06/D&1E'*#7/+5%+3'&&'E'+5?#*"+*#6'7'$/%6#&'#E/%+(6'#
*%8+'#('#6'7/++"%**"+7'9

 !J+'&"#&+&"!F+!&7+!,-)*!4'#&!/!<1'42!1&!&1)*!6#5+&6#!,-)*2!,-)*2!,-)*!5+'* !
$7#*"! !6>.41)'--#A!<1)*!w!`C!T7'-!N!+!)&!*1)$'2!3+)"!*#!6>,+"1)'--#4!+<#$C!B# !
"1)"#!3+F1&!'-!N!+!5O5#!,-)*!6#!$%#3*2!-#*!,+"41&*!'-*!*1&"!/!!-7+)"4#!.1)"!6) !
51&6#2 !()7#*"=$# !()# !<1)*!<1)-#A ! 3+'4# !n!T' !1&!6#5+&6#!()#-()#!$%1*#2 !
&1"4#!6'4#$"#)4!&1)*!6'"! !F+!,+**#4+!,+*!+)!*'9@#!`2!,'*!<1'-/2!61&$!1&!3'&'" !
,+4!,-)*!4'#&!6#5+&6#4!#"!,)'*!1&!*#!6>.41)'--#C!`
Uo)<4'94#!*,>$'+-'*>#W

e l##z]Mo>c?#R9?#H#D7+$"'<'">!6#!"4+<+'&#I?#%+#H#!'#E/+('#(3#56"$"%&#I
e h =/%6#+/5"EE'+5#*36#&"#G3'*5%/+#('*#56"+*;/6E"5%/+*#("+*#&'#56"$"%&#Y#U]):o?#T9?#H#D+!$4'*# !

6#*!'6#&"'">*#I?#/0#7%5#y#JMU:?#U9?#H#D#!"4+<+'-2!)&#!<+-#)4!#&!<1'#!6#!6'*,+4'"'1&!I?#eP P?#V"6%*?#
R&"EE"6%/+9 # dOh # 09 # y # L:>cL:]!>M]? # o9? # H#D7'6#&"'"> ! +) ! "4+<+'-C ! D#* ! #33#"* ! $)-")4#-* ! 6# !
-714@+&'*+"'1&#I? # /0 # 7%59 ## y # qn]o:>cM? #:9? # H#D7><1-)"'1& ! 6) ! "4+<+'- ! 1)<4'#4 ! +)L ! )*'&#* !
X#&+)-"#I?#/0#7%59?#\

e m U]):o?#T9?#H#D+!$4'*#!6#*!'6#&"'">*#I?#/0#7%59 e O



T'65"%+'*#n9L9#W#+/5"EE'+5#7'&&'*#(N3+#‘8'#E/i'+#'5#0&3*#(%0&gEA'*e X#W#
0'35¥x56'#"&/6*#&'*#0&3*#6A"75%$'*#'5#&'*#0&3*#"05'*#K#&"#0/&i$"&'+7'?#0"6$%'++'+5#
(/+7#K#06A*'6$'6#&'36#'E0&/%9

 !Z-)*!8#)&#!87+<+'*!>">!/!-7>$1-#!T+4()'#A2!,1)4!+,,4#&64#!-+!*">&1=6+$"N-12 !
5+'* !51& !SfZ! 8# ! -7+' ! -1),>2 ! 87+' ! "#--#5#&" ! .'#& ! "4+<+'--> ! w !B1&$ ! +,49* !
$155# ! 8# ! <1)* ! +' ! 6'" ! 8# ! *)'* ! +--># ! / ! -7)*'&#2 ! 87>"+'* ! / ! -+ ! $%+b&#2 ! / ! -+ !
3+.4'$+"'1&!5+'*!()+&6!F+!+!$%+&@>2!+<#$!"1)*!-#*!,41.-95#*!()7+!$1&&) !
-7%14-1@#4'#!#"!"1)"2!'-*!571&"!@+46>2!5+'*!8#!,#&*#!()#!$7#*"!,+4$#!()#!87+<+'* !
6#*!.+*#*!%#'&2!,+4$#!()#!87+<+'*!!>">!/!-7>$1-#2!*'&1&CCC!`
Uo)<4'94#!*,>$'+-'*>#W

# UN"356'* #0"6 # 7/+56' #+NA74"00'+5 #0"* # "3 #04A+/E1+' #(' #06A7"6%*"5%/+ #(3#
E"674A #(3 # 56"$"%& # '5 # K # &N"38E'+5"5%/+ #E"**%$' #(3 # 74gE"8'9 #T'55' # 0/03&"5%/+#
;6"8%&' #('#;'EE'*#+/+#(%0&gEA'*#'*5 #$%75%E'#('*#D/3&'$'6*'E'+5* #(3#*i*51E'#
%+(3*56%'&#&/7"&#'5#0&3*#8&/D"&'E'+5#('#&"#56"+*;/6E"5%/+#(3#E/+('#(3#56"$"%&9#!"#
0&3*#86"+('#E"S/6%5A #('*#n9L9 #*3D%**'+5 #"&/6* # &'* # &%7'+7%'E'+5* #E"**%;* #G3% #*'#
(A6/3&'+5#("+*#&"#;%&%16'#4/6&/816'9##

 !t1)*!*+<#A!()+&6!<1)*!+--#A!"1)*! -#*!81)4*!+)!.1)-1"!+<#$!-+!.1)-#!+) !
<#&"4#!,+4$#!()7'-!N!+!-#*!4)5#)4*!6#!-'$#&$'#5#&"2!#"!<1)*!<1)*!+<#A!-#!$4>6'" !
6#!-+!.+4+()#2!-#*!@1**#*!()'!*1&"!/!-7>$1-#!#"!"1)"2!1%!&1&2!1%!-/!-/!$7>"+'" !
6)4!%#'&!w!M&!,-)*!$#*!5+-'&*2!'-*!3+'*+'#&"!,+*!&7'5,14"#!()1'2!,+4$#!()# !
$7>"+'"!6#*!5+-'&*2!$41N#A=51'2!'-*!-'$#&$'+'#&"!,+4!&#)32!$7>"+'#&"!6#*!<+@)#* !
6#!&#)3!$155#!F+!'-*!+<+'#&"!,+*!6#!$15,"#!/!4#&64#!<1)*!$15,4#&#A2!&#)3 !
$7>"+'"!-+!-'5'"#C!f-14*!,+4!&#)3!1)'!5+'*!"1)*!-#*!51'*2!1)!"1)*!-#*!6#)L!51'*2 !
-+!$%+44#""#CCC!f-14*!1&!,+**+'"!&1"4#!"#5,*!/!6'4#! !()'!$7#*"!()'!*#4+!6+&*!-+ !
,41$%+'&#!$%+44#""#!n!Z'*!)&!81)4!$7#*" !<1"4#!"1)4CCC !o%!&1&2!5+'*! 87#&!+' !
,-#)4>2!8#!,#)L!<1)*!-#!6'4#2!6#*!&)'"*!-#*!N#)L!@4+&6*!1)<#4"*!/!4'#&!6145'42 !
1%!-/!-/2!$7>"+'"CCC!`
Uo)<4'94#!*,>$'+-'*>#W

e X n+#/D*'6$' # '+ # ';;'5 #G3' # &'* #/3$6%16'* #G3% #0/36*3%$'+5 #3+' #"75%$%5A #("+* # &'36 # '+56'06%*'#
(N"00"65'+"+7' # */+5 #7'&&'* #G3% # */+5 # 6'&"5%$'E'+5 # S'3+'* #E"%* #G3% #/+5 # 5/35 #(' #ExE'#3+'#
'@0A6%'+7'#6'&"5%$'E'+5#&/+83'#"3#*'%+#('#&N'+56'06%*'#"3#E/E'+5#('#&"#76%*'#['+56'#h#'5#O#"+* #
(N"75%$%5A_#'5##G3%#/+5#*3%$%#3+'#;/6E"5%/+#('#+%$'"3#T:V?#)MV#[*"+*#;/67AE'+5#"$/%6#/D5'+3 #
&'36#(%0&gE'_#("+*#('*#(/E"%+'*#(%$'6*#G3%#+'#5/374'+5#0"*#*0A7%;%G3'E'+5#&N4/6&/8'6%'#E"%*#
0&35g5#&'#*'75'36#"(E%+%*56"5%;#[T:V#('#*5A+/("75i&/#0"6#'@'E0&'_9 eeP



##
:061*#&'36#&%7'+7%'E'+5?#&'*#n9L9#7/++"%**'+5#('*#0"67/36*#06A7"%6'*#G3%#

0'3$'+5#&'*#E'+'6#/3#+/+#K#3+#'E0&/%#*5"D&'#*'&/+#G3N'&&'*#(%*0/*'+5#('#7'65"%+*#
"5/35*9#!"#(36A'#('#74gE"8'#$"6%'+5#'+#;/+75%/+#('#&N‘8'#('*#n9L9?#('#&'36#&%'3#('#
6A*%('+7' # '5 # (3 # 6A*'"3 # G3N'&&'* # */+5 # 7"0"D&'* # (' # E/D%&%*'6 # 0/36 # 6'56/3$'6 # 3+#
'E0&/%9#V&3*#&'*#n9L9#73E3&'+5#&'*#4"+(%7"0*?#0&3*#&"#(36A'#(N%+"75%$%5A#'*5#&/+83'#
'5#0&3*#&'*#74"+7'*#(N3+#6'5/36#K#&N'E0&/%#*N"E'+3%*'+59##

T/EE'# &' # */3&%8+' #U%(%'6 #U'E"Z%16' # Y #H!'- !&7N !+ !,+* !67l@# !,1)4 !O"4# !
$%H5#)42!6)!51'&*!/!-7'&">4'#)4!6#!-+!3#&O"4#!.'1@4+,%'()#!$15,4'*#!#&"4#!-7#&"4># !
6+&*!-+!<'#!,413#**'1&&#--#!#"!-7+$$9*!/!-+!4#"4+'"##Ie f9#J"%*#*%#5'&&'#'*5#&"#6A"&%5A?#
&N"35'36 # */3&%8+' # G3N'+ # ExE' # 5'E0* # G3' # &N‘8' # ('* # 74gE'36* # "38E'+5'? # &'36#
'E0&/i"D%&%5A#(%E%+3'9#TN'*5#&'#7"*#0/36#7'65"%+'*#/3$6%16'*#('#0&3*#('#le#"+*#G3%#
A06/3$'+5#&'*#0&3*#86"+('*#(%;;%73&5A*#K#6'56/3$'6#3+#'E0&/%9#!'*#0&3*#06/74'*#('#
&"#6'56"%5'#/+5#DA+A;%7%A#(N"66"+8'E'+5*#06/0/*A*#0"6#&N'+56'06%*'#&'36#0'6E'55"+5#
(N'+56'6 # '+ #06A6'56"%5'9 # ]+' #E"S/6%5A # (NH#"+7%'++'*#I #/+5 # *"%*% # &N/00/653+%5A # ('#
0"65%6#"$"+5#&N4'36'?#'&&'*#/+5#(/+7#A5A#A0"68+A'*#0"6#&'*#&%7'+7%'E'+5*9#T'#*/+5#
"&/6*#('*#;'EE'*#('#le¥hX#"+*#5/374A'*#0"6#&'*#&%7'+7%'E'+5*#G3%#A06/3$'+5#('#
86"+('*#(%;;%73&5A*#K#6'56/3$'6#(3#56"$"%&9##

n+#/D*'6$'#A8"&'E'+5# #3+'#%+A8"&%5A#(3#6'5/36#K#&N'E0&/%#'+#;/+75%/+#(3#
&%'3#('#6A*%('+7'e O9#o"00'&/+*#G3N3+'#0"65%'#('#&"#E"%+¥(NF3$6'#['5#+/5"EE'+5#&"#
E"%+¥(NF3$6'#+/+#G3"&%;%A'_#'E0&/iA'#("+*#&'*#3*%+'*#4/6&/816'*#$%'+5#('*#Z/+'*#
636"&'* # ;6"+7¥7/E5/%*'*? # 86‘7' # "3 # *i*51E' #(' # 6"E"**"8' #E%* # '+ #0&"7' #0"6 # &'*#
E"+3;"7536'* # D%*/+5%+'*9 # !'* # ;'EE'* # G3% # 6A*%('+5 # K # &N'@5A6%'36 # (' # )'*"+,/+#
A06/3$'+5#0&3*#('#(%;;%73&5A*#G3'#&'*#7%5"(%+'*#K#6'56/3$'6#3+#'E0&/%9#UN"35"+5#G3'#
7'65"%+'*?#06/;%5"+5#('*#D3*#0/36#*'#6'+(6'#"3#56"$"%&#/3#06"5%G3"+5#&'#7/$/%536"8'#
+N/+5 # S"E"%* # 0"**A # &'36 # 0'6E%* # (' # 7/+(3%6'9 # V/36 # 7'* # ;'EE'* # %*/&A'*#
8A/86"04%G3'E'+5?#&'#6'5/36#K#&N'E0&/%#'5#G3"*%E'+5#%E0/**%D&'?#'5#&'*#6'**/367'*#
;%+"+7%16'*#56/0#&%E%5A'*#0/36#0"**'6#&'#0'6E%*#"061*#&'36#&%7'+7%'E'+59##

R%+"&'E'+5?#&'*#;'EE'*#G3%#A06/3$'+5#&'#0&3*#('#(%;;%73&5A*#K#6'56/3$'6#3+#
'E0&/% # */+5 # 7'&&'* # G3% # 73E3&'+5 # &' # 0&3* # (' # 4"+(%7"0*eeP# Y # 0&3* # (' # le # "+*?#
e f UMJ:p>MoM? # U9? # H# !$%H5#)4* ! l@#*!` ! #" ! $%H5#)4* !  !"41, ! <'#)L!` ! +4"'$)-+"'1& ! 6#* !

$+">@14'#*!@#*"'1&&+'4#*!#"!'&"#4,4>"+"'<#*#I? #%+#H#L/7%A5A*#7/+5'E0/6"%+'*#I? #lrePPe?#+}lf9#
009# PO¥ dP9

e O =/%6 #U]z]Mq?#M9? #zn]^:oU?#:9? #!Nsnoq¦?#¦9? #H#D#*!6'*,+4'">* !*,+"'+-#* !6)!4#"1)4!/ !
-7#5,-1'!P!)&#!+&+-N*#!$+4"1@4+,%'()#!/!,+4"'4!6#!*1)4$#*!#L%+)*"'<#*#I9#T'+56'#(NA53('#('#
&N'E0&/%?#(/73E'+5#('#56"$"%&#+}fh?#"$6%&#ePPX9#ll#09##

eeP on]:]!q¥z:!Un?#U9?#H#T14"'4!6)!$%H5+@#!P!)&!,+4$1)4*!6#!%+&6'$+,*!I?#%+#H#M7/+/E%'#ee 



(/E%7%&%A'*#("+*#('*#Z/+'*#636"&'*9#U"+*#+/56'#A74"+5%&&/+?#7'#*/+5#'&&'*#G3%#$%$'+5#
&'* # 0A6%/('* # (' # 74gE"8' # &'* # 0&3* # &/+83'*? # '5 # G3% # 0"6;/%* # *' # 6'0&%'+5 # *36 # ('*#
'E0&/%* # 06A7"%6'* # K # (/E%7%&'9 # L36 # &'* # 43%5 # ;'EE'* # %+5'6$%'kA'* # G3% # /+5 # A5A#
&%7'+7%A'*#"061*#&"#76%*'?#56/%*#(N'+56'#'&&'*#"$"%'+5#0&3*#('#le#"+*#'5#$%$"%'+5#K#&"#
7"E0"8+'9 # L36 # 7'* # 56/%* # 0'6*/++'*? # ('3@ # /+5 # /05A # 0/36 # 3+ # 56"$"%& # (' # 8"6('#
(N'+;"+5*9#!"#56/%*%1E'#+N"#0"*#6'56/3$A#(N'E0&/%9

!'*#7%+G#"356'*#;'EE'*#&%7'+7%A'*#/+5#6'56/3$A#3+#'E0&/%#"3#7/36*#('*#
56/%*#"+*#G3%#/+5#*3%$%#&'36#&%7'+7%'E'+59#>&#*N"8%5#('#;'EE'*#('#E/%+*#('#le#"+*?#
(/E%7%&%A'*#K#)'*"+,/+#/3#("+*#&'*#$%&&"8'*#06/74'*#'5#(%*0/*"+5#(N3+#E/i'+#('#
&/7/E/5%/+9 # q6/%* # (N'+56' # '&&'* # /+5 # /D5'+3 # 3+ # 56"$"%& # ("+* # &' # 5'65%"%6'? # 0&3*#
*0A7%;%G3'E'+5#("+*#&'#*'75'36#('#&N"%('#K#&"#0'6*/++'9#!'*#*'6$%7'*#*/7%"3@#('#&"#
$%&&' #/+5 #'ED"374A#3+'#0"65%' #('#&" #E"%+¥(NF3$6'#4/6&/816'#"3#E/E'+5#('# &"#
76%*'?#7N'*5#0/36G3/%#+/3*#i#6'56/3$/+*#3+'#73%*%+%16'#'5#('3@#"%('*#K#(/E%7%&'9#
]+'#*'3&' #/3$6%16' #" # 6'06%* #3+' # ;/6E"5%/+ #"061* #*/+# &%7'+7%'E'+59 #T' #7"* #'*5#
0"65%73&%16'E'+5#%+5A6'**"+5#7"6#&"#;/6E"5%/+#74/%*%'#;35#7'&&'#(N4/6&/8'6#G3"&%;%A?#
6A"&%*A'#"3#7'+56'#(N"006'+5%**"8'#0/36#"(3&5'*#H#:RV:#I#('#)'*"+,/+9#T'#G3%#
(%*5%+83'#7'55'#/3$6%16'#('*#"356'*?#'5#G3%#+/3*#0'6E'5#('#E%'3@#7/E06'+(6'#*/+#
74/%@#*56"5A8%G3'? #6'&1$'#('#*/+#/6%8%+'#*/7%"&'9 #L/+#016'#A5"%5 #'+#';;'5 #"65%*"+#
4/6&/8'69#L"+*#&'#$/3&/%6?#%&#"#56"+*E%*#K#*"#;%&&'#&"#0"**%/+#(3#EA5%'6?#G3%#"#*3#*'#
*"5%*;"%6' # (N3+ # 'E0&/% # (N/3$6%16' # S3*G3NK # */+ # &%7'+7%'E'+5? # 03%* # G3% # " # *"%*%#
&N/77"*%/+#('#*'#;/6E'6#(36"+5#*"#0A6%/('#('#74gE"8'9#M&&'#"#6'56/3$A#3+#'E0&/%#
("+*#3+'#3*%+'#E/i'++'#(N"**'ED&"8'#/̃#'&&'#'*5#('$'+3'#7/+56g&'3*'9

 !v& ! 81)4 ! 87+' ! 6#5+&6> ! / !51& ! ,94# !  !,1)4()1' ! ") ! &1)* ! +,,4#&6* ! ,+* !
-7%14-1@#4'#!n!`2!,+4$#!()7'-!51&"4+'"!/!51&!3494#!5+'*!/!5+!*[)4!#"!/!51'!'- !
6'*+'"!4'#&C!f-14*!'-!+!6'"! !&1&!"1'!$7#*"!,+*!-+!,#'&#2!")!<+*!"#!5+4'#42!>-#<#4 !
"#*!#&3+&"*!#"!,)'*!")!#&!3#4+*!4'#&C!M"!$7#*"!,+4#'-!,1)4!"+!*[)4!`C!¦+!$7>"+'" !
$155#!-#*!>")6#*2!51'!87+)4+'*!.'#&!<1)-)!$1&"'&)#4!+,49*!-#!$#4"'3'$+"!5+'* !
'-!+!6'"! !&1&2!F+!*#4"!/!4'#&!`C!f-14*!$7#*"!$155#!F+!()#!8#!5#!*)'*!4#"41)<># !
1)<4'94# !#&!%14-1@#4'#2 !5+'* ! 34)*"4># !,+4$# !()#! 87+)4+'* !<1)-) ! "4+<+'--#4 !
$155#!51&!,94#!5+'*!8#!,1)<+'*!,+*C!f-14*!$7#*"!<4+'!()#!()+&6!87+'!#) !
-71$$+*'1&!#"!.'#&!87+'!3+'"!-7feZf2!,+4$#!()#!5+-@4>!$#!()#!51&!,94#!,#&*+'" !
87+'5+'*!<4+'5#&"!F+2!#"!8#!5#!*)'*!6'"! !+--#A2!$7#*"!-#!515#&"!`C!`!###
Uo)<4'94#!*,>$'+-'*>#W#####

'5#*5"5%*5%G3'#I?#+}elO?#UA7'ED6'# OO 9#009#hd¥mh9 eee



M+;%+?#&"#('6+%16'#/3$6%16'#G3%#"#6'56/3$A#3+#'E0&/%#"061*#*/+#&%7'+7%'E'+5#
'*5 #3+'#"+7%'++'#'E0&/iA' #(' #!%0 #G3% # *N'*5 # ;/65'E'+5 # %E0&%G3A' #("+* # &" # &355'#
E'+A' # 0/36 # &" # *"3$'8"6(' # (' # &N3*%+'9 # :061* # 7'55' # '@0A6%'+7' # '@56xE'E'+5#
E"6G3"+5'?#'&&'#*N'*5#5/36+A'#$'6*#&'#*/7%"&#'5#"#'@'67A#("+*#(%$'6*'*#"**/7%"5%/+*#
('#&355'*#7/+56'#&'*#%+A8"&%5A*9#L/+#E%&%5"+5%*E'#+N"#S"E"%*#(A;"%&&%?#%&#*N'*5#6'+;/67A#
"$'7#*"#6'7/+$'6*%/+#06/;'**%/++'&&'9#>&#+'#*N"8%5#0"*#(N3+#7"*#%*/&A9#!"#0&30"65#('*#
0'6*/++'*#;/65'E'+5#%+$'*5%'*#("+*#&'#7/+;&%5 #!%0#+'#*/+5# S"E"%*#6'$'+3'*#$'6*#
&N%+(3*56%'#'5#/+5#06A;A6A#7/+5%+3'6#K#E'+'6#&"#&355'?#7'55'#;/%*#0/36#&'*#(6/%5*#('*#
56"$"%&&'36*?#('*#;'EE'*?#('*#%EE%86A*?#('*#S'3+'*?#('*#74gE'36*999

M+#6'$'+"+5#*36#&'#0"67/36*#('*#/3$6%16'*#K#0"65%6#('#&"#630536'#G3N%+7"6+'#
&"#76%*'#('#&"#;%&%16'#4/6&/816'#56"(%5%/++'&&'?#+/3*#/D*'6$/+*#G3'#7'55'#7"5A8/6%'#
*3D%5#&'#74"+8'E'+5#0&3*#G3N'&&'#+Ni#0"65%7%0'9#U%*0/*"+5#('#0'3#('#6'**/367'*#("+*#
3+'#%+(3*56%'#/̃#'&&'*#/7730'+5#&'*#0/*%5%/+*#&'*#E/%+*#$"&/6%*"+5'*?#&'*#n9L9#*/+5#
56%D35"%6'*#(3#('$'+%6#('#&'36#'+56'06%*'#(N"00"65'+"+7'9#!/6*G3'#&N'+56'06%*'#'*5#
7/+56"%+5'#('#;'6E'6?#7/EE'#7'&"#'*5#&'#7"*#0/36#!%0?#&'*#/3$6%16'*#&355'+5#(N"D/6(#
0/36#*"3$'6#&'36*#'E0&/%*#E"%*#;%+%**'+5#("+*#&"#86"+('#E"S/6%5A#('*#7"*#0"6#*'#
6A*%8+'6#K#74'674'6#3+#"356'#56"$"%&9#!/6*G3N%&#*N"8%5#(N3+'#*5637536'#G3%#*N"("05'#"3#
74"+8'E'+5#'5#/016'#3+'#6'7/+$'6*%/+#$'6*#&'#G3"65Z#7/EE'#&'#;"%5#&N'+56'06%*'#
{'&5/+?#&'*#/3$6%16'*#'*016'+5#8"6('6#&'36#0&"7'9#M&&'*#+'#0'3$'+5#7'0'+("+5#"8%6#
*36#&'*#(A7%*%/+*#('#&"#(%6'75%/+#G3%#(%*0/*'#('#7'55'#E"%+¥(NF3$6'#K#*/+#86A?#'+#
;/+75%/+#('#*'*#+/3$'"3@#D'*/%+*9#U"+*#7'#7"*?#3+'#E%+/6%5A#[(/+5#&N‘8'#E/i'+?#
&'*#D"8"8'*#*7/&"%6'*#'5#&N'@0A6%'+7'#("+*#&N'+56'06%*'#&"%**'#06A*"8'6#('*#;"73&5A*#
('#6A"75%$%5A?#(N"("05"5%/+#'5#('#0/&i$"&'+7'_#0"6$%'+5#K#06A*'6$'6#*/+#'E0&/%?#'+#
*N"("05"+5#5/35';/%*#"3@#+/3$'&&'*#7/+(%5%/+*#('#56"$"%&#G3%#A$/&3'+5#$'6*#3+'#;/65'#
6'*0/+*"D%&%*"5%/+ # (' # &" # E"%+¥(NF3$6' # *"+* # AG3%$"&'+7' # '+ # 5'6E' # ('#
6'7/++"%**"+7'9 #U"+* #3+' # 5'&&' # *5637536'? # &" #86"+(' #E"S/6%5A #('* #/3$6%16'* # '*5#
0/365"+5#&%7'+7%A'?#&"#06/(375%/+#A5"+5#(A&/7"&%*A'#K#&NA56"+8'69

>& #+N'*5#0"*#0/**%D&'#0/36#&'*#n9L9#('#*'# 5/36+'6#$'6*#(N"356'*#*5637536'*#
4/6&/816'*#0/36#/D5'+%6#3+'#'ED"374'#03%*G3'#5/35#&'#D"**%+#('#06/(375%/+#&/7"&#
'*5#'+#76%*'9#f!,1*"#4'14'?#+/3*#*"$/+*#G3'#&N"75%$%5A#('#;"D6%7"5%/+#('#7/E0/*"+5*#
0'6(36'#K#)'*"+,/+?#0/365"+5#&'*#/3$6%16'*#+'#*'#5/36+'+5#0"*#$'6*#7'55'#%+(3*56%'9#
!'* # 5AE/%8+"8'* # 6A$1&'+5 # G3' # &'* # n9L9 # +N/+5 # 0"* # 7/++"%**"+7' # (N3+' # "75%$%5A#
H#E%76/5'74+%G3'#I#*36#&'#5'66%5/%6'#'5#('#;"%5#+NA5"D&%**'+5#"373+#&%'+#'+56'#7'55'#

eed



"75%$%5A#'5#&N4/6&/8'6%'9#V/36#'&&'*?#%&#*'ED&'#G3'#&"#;"D6%7"5%/+#4/6&/816'#*'#6A*3E'#
"3@ #E"+3;"7536'* # '5 # "3@ #'+56'06%*'* #(N"**'ED&"8'9 #n+ #+N/D*'6$' # "&/6* # "373+'#
(AE"674' # "3061* # ('* # ;"D6%G3'* # (' # 7/E0/*"+5*9 # q6/3$'6 # 3+ # +/3$'"3 # 56"$"%&#
*300/*'#"&/6*#3+'#6'7/+$'6*%/+#06/;'**%/++'&&'?#*/3$'+5#("+*#&'#*'75'36#5'65%"%6'9#
!N"75%$%5A#('#*'6$%7'#'*5#'+#0&'%+'#'**/6?#%&#*N"8%5#(3#*'75'36#G3%#"#&'#0&3*#D'*/%+ #
(N'E0&/iA'*9 #V/36 # 7'55' # 0/03&"5%/+ #(' # ;'EE'* #+/+ #(%0&gEA'*? # &' # ;"%5 # G3' # 7'#
*'75'36 # */%5 # '+ #0&'%+ #(A$'&/00'E'+5 # 6'06A*'+5' #3+' #/00/653+%5A #(' # 56/3$'6 #3+#
+/3$'&#'E0&/%#*"&"6%A9#######

!'#6"00/65#G3'#&'*#/3$6%16'*#'+56'5'+"%'+5#"$'7#&N/DS'5#H#E/+56'#I#"$"+5#&"#
76%*'#A5"%5#;%+"&'E'+5!)"'-'"+'4##Y#*"#;"D6%7"5%/+#&'36#/;;6"%5#3+#'E0&/%#*"&"6%A#*5"D&'?#
6'&"5%$'E'+5 # D%'+ # 0"iA # "$'7 # &'* # *i*51E'* # (' # 06%E'* # (' # 6'+('E'+59 # L"#
56"+*;/6E"5%/+#(N3+#06/(3%5#EA7"+%G3'#'+#3+#06/(3%5#A&'756/+%G3'#+'#&'36#0/*'#0"*#
('#06/D&1E'#5"+5#G3N'&&'#+'#6'E'5#0"*#'+#7"3*'#&'36#'E0&/%9#:55"74A'*#"3#06/(3%5#
0"67'#G3N%&#'*5#*i+/+iE'#('#56"$"%&?#*"#(%E'+*%/+#5'74+%G3'#+'#;"%5#&N/DS'5#(N"373+#
%+5A6x5 #0"65%73&%'69 #!' #G3"65Z #('$%'+5 #06/D&AE"5%G3' #(1* # &/6* #G3N%& # 7/+(3%5 #K # &"#
*3006'**%/+#(N'E0&/%*#"3#+%$'"3#&/7"&?#'5#&'*#06%$'#(/+7#('#&'36#*/367'#('#6'$'+3*9#
]+'#;/%* # &'* #/3$6%16'* #'@7&3'* #('# &'36 #3*%+' #0/36 #7"3*'#('# &%7'+7%'E'+5? # &'36#
/DS'75%;#+N'*5#0"*#('#6'*5'6#06/74'#('#&N/DS'5#[*"3;#*'ED&'¥5¥%&#&/6*G3'#&N/+#'*5#;%&&'#
(N4/6&/8'6_9 # >& # *N"8%5 # (' # 56/3$'6 # 3+ # +/3$'"3 # *'75'36 # 0/65'36? # &'36 # "**36"+5 # ('#
+/3$'"3#3+#'E0&/% # *5"D&' #'5 #3+ # 6'$'+3# ;%@'9 #!'* #0"67/36* #06/;'**%/++'&* #G3'#
*3%$'+5#&'*#n9L9#"3#*/65%6#(3#*i*51E'#*/+5#(/+7#"$"+5#5/35#&%A*#"3@#/00/653+%5A*#G3%#
*' #06A*'+5'+5 # K # '&&'*9 #U"+* # &' # 7/+5'@5' #(' # &NA0/G3'? # &' # 5'65%"%6' # 6'06A*'+5' #3+#
(/E"%+'#*3*7'05%D&'#('#6A0/+(6'#K#&'36*#D'*/%+*9

 9e9 # !:# !nz>u]M # UML # T:UoML #:UJ>c>Lqo:q>RL # Mq # TnJJMoT>:]< # Y#
Jn)>!>qM? # !N:LL]o:cTM # UN]cM # T:oo>MoM # :LTMcU:cqM? # JMJM # Mc#
VMo>nUM#UM#To>LM

c/56'#A74"+5%&&/+#7/E05'#0'3#('#E'ED6'*#(3#0'6*/++'&#"(E%+%*56"5%;#('#
D"*'9#c/3*#&N"$/+*#*/3&%8+A?#*36#&'*#('3@#0'6*/++'*#6'+7/+56A'*?#&N3+'#"#E%*#;%+#K#
*"#7"66%16'#0/36#*3%$6'#*/+#E"6%#K#V"6%*?#&N"356'#"#;"%5#*"#7"66%16'#("+*#&"#ExE'#
'+56'06%*'?#S3*G3NK#&"#76%*'9#!%7'+7%A'#7/EE'#&'#6'*5'#(3#0'6*/++'&?#7'55'#;'EE'#"#
6'56/3$A#3+'#0&"7'#('#*'76A5"%6'#("+*#3+'#3*%+'#('#;"D6%7"5%/+#('#7/E05'36*#/̃#

eel



'&&' # " # 5'6E%+A # *" # 7"66%16'9 # c/3* # +' # *"36%/+* # (%6' # *% # &N'+*'ED&' # (3 # 0'6*/++'&#
"(E%+%*56"5%;#;AE%+%+#"#6'56/3$A#3+#'E0&/%#"061*#&'#(A7&%+#('#&N4/6&/8'6%'9#c/3*#
0/3$/+* # 5/35';/%* # *300/*'6 # G3' # 7'55' # 0/03&"5%/+ # " # '3 # E/%+* # (' # (%;;%73&5A* # K#
6'56/3$'6 # (3 # 56"$"%& # G3' # &'* # /3$6%16'* # 0"6 # '@'E0&'? # &'* # 7/E0A5'+7'* # ("+* # &'#
(/E"%+'#"(E%+%*56"5%;#0/3$"+5#x56'#E/D%&%*A'*#("+*#5/3*#5i0'*#(N'+56'06%*'#'5#("+*#
5/3*#5i0'*#('#*'75'369##

M+#7'#G3%#7/+7'6+'#&N'+7"(6'E'+5#"(E%+%*56"5%;#'5#7/EE'67%"&?#&'*#74/*'*#
*/+5#(%;;A6'+5'*9#:3#6'8"6(#('*#0"67/36*#('*#7%+G#7"(6'*#('#&N%+(3*56%'#6'+7/+56A*?#
/+ # /D*'6$' # 3+' # 7'65"%+' # E/D%&%5A # K # &N%+5A6%'36 # (3 # *i*51E' # G3% # *N%+5'+*%;%' # "3#
E/E'+5#('#&"#76%*'? #7'#G3%# &'*#7/+(3%5 #*/%5 #$'6*# &'*#'+56'06%*'*#4/6&/816'*#G3%#
*N"("05'+5#"3#G3"65Z? #*/%5 #$'6*# &'*#;"D6%G3'*#('#7/E0/*"+5*#G3%#*'#(A$'&/00'+5#
86‘7' #K # &" #(%$'6*%;%7"5%/+ #(' # &'36* # *300/65* #(N"00&%7"5%/+9 #V/36 # 7/E06'+(6' # &"#
&/8%G3'#0/36*3%$%'#0"6#7'55'#7"5A8/6%'#(N"75'36*?#%&#+/3*#*'ED&'#S3(%7%'3@#('#+/3*#
6A;A6'6 #"3 #E/(1&' #(' #J9 #T6/Z%'6 #'5 #M9 #R6%'(D'68 #7/+7'6+"+5 # &'* #H#*1)4$#* !6#!
,1)<1'4#Iee #('#&N/68"+%*"5%/+9#>7%#7N'*5#'+#7/ED%+"+5#&'*#*/367'*#('#0/3$/%6#"$'7#
&'#5i0'#('#6"00/65#G3'#7'55'#0/03&"5%/+#'+56'5%'+5#"$'7#&N/DS'5#H#E/+56'#I#G3'#+/3*#
%+5'606A5/+*#*"#(AE"674'#'+#0A6%/('#('#76%*'9####

 9e9 9 # L/367'* # (' # 0/3$/%6 # ('* # 7"(6'* # "(E%+%*56"5%;* # '5 # 7/EE'67%"3@ # ("+* # &'#
*i*51E'#(N"$"+5#76%*'

V"6#&'36#0/*%5%/+#("+*#&N'+56'06%*'#'5#0&3*#8&/D"&'E'+5#("+*#&'#*i*51E'?#&'*#
7"(6'*#E"`56%*'+5#&N3+'#('*#*/367'*#('#0/3$/%6#6A$A&A'*#0"6#&"#54A/6%'#76/ZA6%'++'#
'5 # G3% # 7/+7'6+' # &'* # 6'&"5%/+* # "$'7 # &N'+$%6/++'E'+59 # T'* # 6'&"5%/+* # */+5 # 0&3*#
06A7%*AE'+5 # 7'&&'* # '+56'5'+3'* # 0"6 # &'36 # '+56'06%*' # "$'7 # &' # *i*51E' # %+(3*56%'&#
&/7"&%*A?#7N'*5¥K¥(%6'#&'*#"356'*#'+56'06%*'*#D%*/+5%+'*#'5#&'*#/68"+'*#06/;'**%/++'&*?#
G3%#7/+*5%53'+5#*/+#'+$%6/++'E'+5#&'#0&3*#06/74'9#>&#*N"8%5#A8"&'E'+5#('#7'#G3%#
'+5/36'#&'#*i*51E'#'5#G3%#6'06A*'+5'#&"#0"65#&"#0&3*#%+7'65"%+'#(3#E/+('#4/6&/8'69

!'*#7"(6'*#"(E%+%*56"5%;*#'5#7/EE'67%"3@#/+5#('*#"75%$%5A*#G3%#&'*#/D&%8'+5#
K#"$/%6#7/++"%**"+7'#(3#E"674A#4/6&/8'6?#('#&"#7/+7366'+7'?#G3N'&&'#*/%5#&/7"&'?#
7N'*5¥K¥(%6'#%+5'6+'#"3#*i*51E'?#/3#'@5'6+'9#!'36*#;/+75%/+*#6'0/*'+5#A8"&'E'+5#*36#
ee Tonp>Mo? # J9? # Ro>MU)Moz? # M9? # H#D7+$"#)4 ! #" ! -# ! *N*"95# ! P ! -#* ! $1&"4+'&"#* ! 6# ! -7+$"'1& !

$1--#$"'<##I?#/0#7%59 eeh



('* # 7/E0A5'+7'* # 6'&"5%/++'&&'*9 # !'* # E3&5%0&'* # 6'+7/+56'* # G3N%&* # ;/+5 # ("+*#
&N'@'67%7'#('#&'36#56"$"%&#&'36#0'6E'55'+5#(N/D5'+%6#('*#%+;/6E"5%/+*#7'#G3%#'+#;"%5#
3+' # *'7/+(' # */367' # (' # 0/3$/%69 # #:%+*%? # "3 # ;%& # (' # &'36 # 7"66%16'? # &'* # 7"(6'*#
"773E3&'+5 # ('* # 7/++"%**"+7'* # G3% # 5/374'+5 # "3 # ;/+75%/++'E'+5 # (3 # *i*51E'#
4/6&/8'69#>&*#5%**'+5#A8"&'E'+5#('*#6'&"5%/+*#G3%#;/6E'+5#3+#6A*'"3#03%**"+5#&'36#
;/36+%**"+5#&'*#%+;/6E"5%/+*#(/+5#%&*#/+5#D'*/%+9#T'&"#&'36#(/++'#&"#0/**%D%&%5A#('#
E"`56%*'6#3+'#0"65%'#('*#%+7'65%53('*#G3%#01*'+5#*36#&N'+56'06%*'#/3#*36#&'#*i*51E'#
5/35#'+5%'69

 !Z+4!5+!31&$"'1&!8#!34>()#&"+'*!6)!51&6#2!,+4$#!()#!8#!@>4+'*!-#*!>$%+&@#* !
$155#4$'+)L!6#!-7#&"4#,4'*#C!B1&$!$7>"+'"!*1)<#&"!6#*!4#,+*!6#!&>@1$'+"'1& !
+)!4#*"+)4+&"!+<#$!-#*!$-'#&"*2!+<#$!6#*!,+"41&*2!6#*!$%1*#*!$155#!F+C!B1&$ !
><'6#55#&"!)&!,+"41&!+<#$!()'!<1)*!6>8#)&#A!'-!#*"!+5#&>!/!<1)*!,+4-#4!6# !
*1&!#&"4#,4'*#2!6#!*1&!+$"'<'">!#"!,)'*!,#"'"!/!,#"'"!6#!*#*!4>*)-"+"*C!B1&$!<1)* !
,1)<#A ! 5#*)4#4 ! )& ! ,#) ! -7>"+" ! 6# ! *+&"> ! 6# ! -+ ! *"4)$")4#2 ! #" ! ,)'* ! *#* !
,1**'.'-'">*CCC!`
US+64#!$155#4$'+-W!

L%#&'#6A*'"3#'5#&'*#%+;/6E"5%/+*#(/+5#(%*0/*'+5#&'*#7"(6'*#&'36#0'6E'55'+5#
(N"55'%+(6'#&'*#/DS'75%;*#;%@A*#0"6#&N'+56'06%*'#G3%#&'*#'E0&/%'?#%&*#*/+5#A8"&'E'+5#
E/D%&%*A* #K #('* #;%+* #0'6*/++'&&'*? # &/6*G3N%& # *N"8%5 #('#;"%6' #A$/&3'6 # &'36 #7"66%16'#
06/;'**%/++'&&'9

 !t1)*!*+<#A!6+&*!$#*!+$"'<'">*=-/2!1m!-#!4#-+"'1&&#-!#*"!,4'5146'+-2!'-!+44'<# !
"1)81)4*!)&!515#&"!1m!<1)*!4#&$1&"4#A!)&#!,#4*1&&#!#&!3+$#!()'!<+!#**+N#4 !
6#!<1)*!+""'4#4!6+&*!*1&!#&"4#,4'*#2!*'!#--#!,#&*#!()#!<1)*!+<#A!*+<#A!<#&64# !
<1"4#!,416)'"!1)!)&!.1&!*#&*!6)!$1&"+$"!1)CCC2!#&3'&!"1)"!$#!()'!3+'"!6#!<1)* !
()#-()7)&!6#!$15,>"#&"!/!*#*!N#)LC!f-14*!+,49*!$7#*"!/!<1)*!6#!<1'4!*'!$# !
()71&!<1)*!,41,1*#!<1)*!$1&<'#&"2!#&!"#45#*!6#!*+-+'4#2!6#!!4#*,1&*+.'-'">*2 !
6#!$+44'94#CCC!J+'*!1)'!$7#*"!)&!,#)!$155#!F+!()#!F+!5+4$%#C!`
US+64#!$155#4$'+-W!

V"6 # &' # D%"%* #(' # 7' # 6A*'"3 # '5 #('* # %+;/6E"5%/+* #G3N%& # "00/65'? # &'* # 7"(6'*#
eem



"(E%+%*56"5%;*#'5#7/EE'67%"3@#*/+5#&/%+#(Nx56'#06%*#('#7/365#0"6#&NAE'68'+7'#(3#
G3"65Z#G3%#(A*AG3%&%D6'#(3#*i*51E'9#L%?#("+*#3+#*i*51E'#*5"D&'?#%&*#06"5%G3"%'+5#
(ASK#&"#E/D%&%5A#("+*#3+'#&/8%G3'#(N"*7'+*%/+#06/;'**%/++'&&'?#%&*#'+#3*'+5#(N"35"+5#
0&3* # ("+* # &" # 04"*' # (' # 76%*' # 0/36 # 06A*'6$'6 # &'36 # "75%$%5A? # '+ # "&&"+5 # $'6* # &'*#
'+56'06%*'*#&'*#0&3*#"05'*#K#;"%6'#;"7'9####

 9e9e9#!'*#7"(6'*#;"7'#K#&"#76%*'#Y#3+'#E/D%&%5A#"7763'?#&'#6A*'"3#4/6&/8'6#E/D%&%*A##

#!'36*#7/++"%**"+7'*#(3#E/+('#4/6&/8'6#&/7"&?#('#*/+#;/+75%/++'E'+5?#('#
*/+#'+$%6/++'E'+5#0'6E'55'+5#"3@#7"(6'*#(N"+5%7%0'6#&"#76%*'9 #!'*#%+;/6E"5%/+*#
(/+5#%&*#(%*0/*'+5#*36#&'*#56"+*;/6E"5%/+*#8&/D"&'*#('#&"#;%&%16'#4/6&/816'? #E"%*#
"3**%#*36#&NA5"5#('#*"+5A#'5#&'*#0/&%5%G3'*#('#8'*5%/+#('*#(%$'6*'*#'+56'06%*'*#&/7"&'*?#
&'36 # 0'6E'55'+5 # (' #E'556' # '+ # 0&"7' # ('* # *56"5A8%'* # G3% # &'* # 7/+(3%*'+5 # $'6* # &'*#
*5637536'*#&'*#0&3*#"05'*#K#0'6(36'6#E"&86A#&"#76%*'9 #c/3*#*"$/+*#0"6#'@'E0&'?#
(N"061*#&'#5AE/%8+"8'#('#7'65"%+*#"75'36*?#G3'#0&3*%'36*#('*#7"(6'*#('#&N'+56'06%*'#
!%0#/+5#G3%55A#&"#*5637536'#"$"+5#G3N'&&'#+'#*/ED6'?#0/36#%+5A86'6#('*#'+56'06%*'*#
0&3*#%++/$"+5'*9#:#7'#*3S'5?#&'#Ei54'#(%5#G3'#&'#(%6'75'36?#R6'(#!%0?#*'#*'6"%5#(A;"%5#
(N3+'#86"+('#0"65%'#('*#7"(6'*#('#&N'+56'06%*'#0'3#('#5'E0*#"$"+5#&"#76%*'?#S38A*#
%+7/E0A5'+5*9#R"35'#('#5AE/%8+"8'*#('*#0'6*/++'*#7/+7'6+A'*?#%&#+N'*5#0"*#;"7%&'#
(' # $A6%;%'6 # 7'* # "&&A8"5%/+*9 # c/3* # +N"$/+* # 7'0'+("+5 # 6'+7/+56A # "373+ # 7"(6'#
6'E'67%A#0"6#!%0#"$"+5#&"#76%*'?#E"%*#D%'+#('*#0'6*/++'*#G3%#/+5#;"%5#&'#74/%@#('#
0"65%6 # H#,1)4 ! &# ! ,+* ! *15.4#4 ! +<#$ ! -7#&"4#,4'*##Ieee9 # c/3* # *300/*/+* # G3' # &'*#
%+;/6E"5%/+*#(/+5#0/3$"%'+5#(%*0/*'6#7'*#"75'36*#*36#&'*#(%;;%73&5A*#;%+"+7%16'*#('#
&N'+56'06%*'#&'*#/+5#7/+(3%5#K#;"%6'#7'*#74/%@9#)%'+#*w6#0&3*%'36*#7"(6'*#*/+5#6'*5A*#
("+*#&"#*5637536'#'5#/+5#0"65%7%0A#W#3+#5'E0*#W#"3#7/+;&%5?#E"%*#'+#6'7/30"+5#+/*#
%+;/6E"5%/+*? #+/3* #/D*'6$/+* #G3N%& # *N"8%5 #'**'+5%'&&'E'+5 #(' #7"(6'* # 5'74+%G3'*?#
;/6EA*#%+%5%"&'E'+5#K#&N4/6&/8'6%'#'5#G3%#/+5#'+*3%5'#/D5'+3#('*#06/E/5%/+*#("+*#
&N'+56'06%*' # '5 # 86"$% # &'+5'E'+5 # &'* # A74'&/+* # S3*G3N"3 # *5"535 # (' # 7"(6'9 # c/3*#
6'$%'+(6/+*#*36#&'#0"67/36*#('#7'*#"75'36*#G3%#;/+5#0"65%'#*'&/+#+/3*#(3#86/30'#('*#
5'74+%7%'+*#(1*#&/6*#G3N%&*#/+5#*3%$%#&'#ExE'#5i0'#('#*/7%"&%*"5%/+#*'7/+("%6'#'5#
G3N%&* # (A$'&/00'+5 # ('* # &/8%G3'* # *%E%&"%6'* # "3@ # 5'74+%7%'+* # "3 # E/E'+5 # (' # &"#

eee M@56"%5#(N3+#'+56'5%'+#"$'7#3+#7"(6'#7/EE'67%"&#G3%#"#G3%55A#!%0#e#"+*#"$"+5#&'#7/+;&%5#0"67' #
G3N%&#"$"%5#"771*#K#('*#%+;/6E"5%/+*#*36#&NA5"5#('#*"+5A#;%+"+7%'6#('#&N'+56'06%*'9 eeX



76%*'eed9######
# #!'*#7"(6'*#"(E%+%*56"5%;*#'5#7/EE'67%"3@#/+5#(/+7#5'+("+7'#K#74"+8'6#

(N'+56'06%*' # 0/36 # ;"%6' # A$/&3'6 # &'36* # 7"66%16'*9 # M+ # 0A6%/(' # (' # E35"5%/+? # &'*#
E/3$'E'+5*#*N"77A&16'+5#5"+(%*#G3N%&*#"771('+5#K#('*#%+;/6E"5%/+*#G3%#;/+5#A5"5#('*#
(%;;%73&5A*#G3'#6'+7/+56'+5#7'65"%+'*#*5637536'*#K#;"%6'#;"7'#K#&"#56"+*;/6E"5%/+#('#
&N'+$%6/++'E'+59 # =/%7% # &N'@'E0&' # (3 # 0"67/36* # 06/;'**%/++'& # (N3+ # 7"(6'#
"(E%+%*56"5%;? #6'56"7A#K#0"65%6#('#*/+#5AE/%8+"8'9#!'*#(%;;A6'+5*#'@56"%5*#('#*/+#
'+56'5%'+#"55'*5'+5#K#&"#;/%*#('#*"#E/D%&%5A?#('*#%+;/6E"5%/+*#"3@G3'&&'*#%&#"771('#
0/36#/0A6'6 #*'*#74/%@#*56"5A8%G3'* #'5 #(3#6A*'"3#G3N%& #E/D%&%*' #0/36 #/D5'+%6 #('#
+/3$'&&'* # %+;/6E"5%/+* # '5 # 0/36 # *N%+56/(3%6' # ("+* # (' # +/3$'&&'* # '+56'06%*'*9 # n+#
/D*'6$'#A8"&'E'+5#G3'#&'*#74"+8'E'+5*#('#*5637536'*#*N"77A&16'+5#("+*#&'#7/+5'@5'#
('#76%*'9#>&#*N"8%5#&K#(N3+#'@'E0&'#E"%*#+/+#(N3+#7"*#%*/&A9#M+#6'56","+5#&'*#0"67/36*#
('*#"356'*#7"(6'*?#/+#/D*'6$'#*i*5AE"5%G3'E'+5#&'#ExE'#5i0'#('#7/E0/65'E'+59

 !_57,.<6,""9.G=.,1)4()1'2!,+4$#!()#!B'.('- 7, .<6'.B57>7, .7""',-".&*-.Aa"*- .
4'.&7)9;073 .6+&*!$#""#!*1$'>">2!#"!1-.&57.+7,".6-'.()*(* ,",*- .6+&*!)&#!
+)"4#!*1$'>">!#"!-/!87+'!3+'"!)&!>$+4"!,+4!4+,,14"!+)!5'-'#)!%14-1@#42!8#!*)'* !
4#&"4>!6+&*!)&#!*1$'>">!()'!*7+,,#-+'"!EC2!#"!B'. 6, .)'-")9.;*&&'.4,)';"'6) .
4'.()*46;",*-=!UVW
!S'.<6,.&57.+7,".<6,""').37. *;,9"9.EC2!$7#*"!()#!8#!5#!3+'*+'*!)&!,#)!6#!*1)$'2 !
87>"+'* ! / ! -+ !6'4#$"'1& ! #" ! -# ! 3'-* ! >"+'" ! 6#<#&) !5}42 ! '- ! +<+'" ! ,4'* ! )& ! ,1*"#2 !
J1&*'#)4!EC !+<+'" !5+4'>!6#)L!6#!*#*! 3'--#*!#" !+<+'" !61&&>!6#*!,1*"#*!6# !
6'4#$"#)4!+)**' !/!*#*!@#&64#*2!+-14* !B57,.('- 9.<6'.(*6).6-'. *;,9"9.<6, .
7>7,".bcc.(') *--' .[7.+7, 7,".A'76;*6(.4'.4,)';"'6) .'".<656-.B*6).*-.&' .
4,)7,".C.Q*- ,'6).d.*-.-57.(36 .A' *,-.4'.>*6 J! -+!3+5'--#!#*"!*)33'*+&"# !
,1)4!@>4#4!$#""#!#&"4#,4'*#!`C
n%1:+7)9,)-5)@46/,)B;4-;0C4,o
M"!,+4!)&#!$1¡&$'6#&$#!#L"4+146'&+'4#!B57,.)'-;*-")9!)&!*+5#6'!+,49*=5'6' !
*)4!-#*!"41""1'4*!6#!E#*+&F1&!6-.7-;,'-.4'.;0'K.G=J.<6,.9"7,".;0'+.4' .7;07" .
H.37. *;,9"9.eMf=.'".<6,.&57.4,".<6'.3'.4,)';"'6).4'.;'""'. *;,9"9.)';0');07," .
6- .7  , "7-"=! UVW !_57,.9"9.'&A76;09.4*-;.;*&&'.7  , "7-".46.4,)';"'6) .
89-9)73!#"!B@7>7, .37.;07)8'.4'.&*-"').6-'.-*6>'33'.6-,"9!/!-7'&">4'#)4!6#!-+ !
*1$'>">!$7>"+'"!-+!3+.4'$+"'1&!67+,,+4#'-*!,%1"1@4+,%'()#*!Z1-+41'6C
u;+<+'*!3145>!+<#$!51'!)&!6'4#$"#)4!,1)4!*71$$),#4!6#!$#!*#$"#)4!#"!76.A*6" .
4'.4'6I.7- ./!,#)!,49*!-#!6'4#$"#)4!@>&>4+-!6#!-7)*'&#!57+!6'"! !.1&!#"!.'#& !

eed =/%6#&'*#0"65%'*#e9d#'5#e9l#(3#74"0%56'#e#('#7'55'#541*'9 eef



<1"4#!5'**'1&!#*"!"#45'&>#!"1)"!"1)4&#2!F+!<+!.'#&2!#" !&7,-"'-7-".B'.>*6 .
;*-+,'.350*)3*8'),'!`CUCCCW
!G7.)7, *-.<6,.&57.+7,".<6,""').eMf=!$7#*"!()#2!87>"+'*!#&!$1&"+$"!.'#&!*}42!/ !
-7>,1()#!$7>"+'"!6#*!">-#L!'-!&7N!+<+'"!,+*!6#!3+L2!,+4!">-#L!61&$!+<#$!-#!*'9@# !
+)L!r"+"*=v&'*!#"!B57,.7((), .<65,3 .7>7,'-".35,-"'-",*-.4'.493*;73, ').356 ,-' .
4'.Z' 7-[*-. 6).3' .O3' .U0,3,((,-' J.73*) .B57,.('- 9.<6'.493*;73, ').;'37 .
>*637,".4,)'.&'"")'.3' .8'- .4'0*) =.UVW
u;+'!"1)81)4*!#)!.#+)$1),!6#!$%+&$#!6+&*!5+!<'#!8#!&#!,#)L!,+*!-#!$+$%#4!8# !
&7+'!8+5+'*!3+'"!)&!$)44'$)-)5!<'"+#!,1)4!5#!3+'4#!#5.+)$%#42!#"!61&$!/!$#""# !
,>4'16#!8'.)'[*, .6-.;*6(.4'.+,3J.4'.<6'3<656-.<6'.B'.;*--7,  7, ..'#&!()' !
+<+'"!"4+<+'-->!$%#A!DC!8+6'*!#"!,)'*!<6,.7>7,". 7.()*()'.'-")'(), '2!$7>"+'"!-#* !
51&"4#*!’C2!#" !<6,.&'.4,".C.Q*- ,'6).d.*-.7.A' *,-.4'.<6'3<656-.;*&&' .
>*6 .D! UVWC!u7N!*)'*!4#*">!6#)L!+&*2!#" !(*6).37.()'&,#)'.+*, .4'.&7.>,'.*- .
&57.3,;'-;,92!,+4$#!()#!-+!*1$'>">!’C!>"+'"!<#&6)#!+)L!u+,1&+'*C!UVW
M&*)'"#!8#!,+4*!#&!<+$+&$#*2!5+!.#--#=3'--#!5#!6'"! !"1)*!-#*!81)4*!'-!N!+!6-.
&*- ,'6).<6,."939(0*-' ./!]!%#)4#*!-#!5+"'&!#"!()'!6#5+&6#!()+&6!#*"=$# !
()#!")!4#&"4#*!`C!S@9"7,".6-.&*- ,'6).<6'.B'.;*--7,  7, !#"!()'!5+'&"#&+&" !
>"+'" !$%#A !e=MC !a- !5#!6'" ! !<1)*!$1&&+'**#A !.'#&!-7%14-1@#4'# !F+!87#&!*)'* !
$1&<+'&$)!<1)*!,+4-#A!.'#&!+&@-+'*!#"! 87+' !.#*1'&!6#!()#-()7)&!()' !,+4-# !
-7+&@-+'*2!87+'!.#*1'&!67)&!6'4#$"#)4!$155#4$'+-!`!+-14*!,3 .&5*-".'&A76;09.
 6)M3'M;07&(.;*&&'.4,)';"'6).;*&&');,73.`!UVW
 !u#!"4+<+'--+'*!61&$!,1)4!e=M!+<#$!-#!@41),#!d+"+!,)'*();1&!6>-1$+-'*+'"2!#" !
#-. *)"7-".4@6-'.)96-,*-.3' .4'6I.,-4,'- .<6'.B'.+)9<6'-"7, .4'(6, .g.7-* !
5#!6'*#&"! !E#4&+46!1&!+!()#-()#!$%1*#!/!<1)*!6'4#!`2!+-14*!'-*!5#!6'*#&" !
 !<1)*!+<#A!!^¥!+&*2!<1"4#!$+44'94#!#*"!3'&'#!#&!e4+&$#2!<#&#A!61&$!,4#&64# !
<1"4# ! 4#"4+'"# ! #" ! ,7  ') . >*")' .  9B*6) . '- . T-4'J . 78)97A3'&'-"J .
;*-+*)"7A3'&'-"J.*-.>*6 .*++)'."*6 .[7.'".>*6 .-*6 .7,4')'K.H.&*-"').6-' .
6 ,-'.450*)3*8'),'J! 1&!&7+ ! 8+5+'* ! 3+'" !67%14-1@#4'#2 !1&!+!6#* ! "#$%&'$'#&* !
5+'*!#&3'&!1&!+'5#4+'"!+<1'4!)&#!$1&"4#,+4"'#!#)41,>#&&#!()'!<'#&&#!+<#$ !
6#*!'6>#*!&1)<#--#*!#"!()'!&1)*!+**)4#!()71&!#*"!6+&*!-+!.1&&#!<1'#!,1)4 !
51&"#4!$#""#!*1$'>">2!+-14* !4>3->$%'**#A!.'#&!<1)*!+<#A!$#""#!1,,14")&'">!#" !
<1)*!()'""#A!e=M!#"!<1)*!<#&#A!#&!a&6#!`C!S@' ".;'.<6'.B@7,.+7,".w!o&!#*"!,+4"' !
+<#$!5+!3#55#!,1)4!6#)L2!"41'*!+&*2!-#!"#5,*!6#!51&"#4!-7)*'&#2!5+'*!F+!+ !
,4'*!.#+)$1),!,-)*!6#!"#5,*2!*-.!.' ".)' "9.06,".7- C!`C!##
US+64#!$155#4$'+-W.

:$'7 # 7'5 # '@'E0&'? # /+ # E'*36' # &N%+5A6x5 # (' # 6A"&%*'6 # ('* # 6A7%5* # (' # $%'#
eeO



06/;'**%/++'&&' #'5 #('#6'56"7'6 # &'*#0"67/36*#('*#"75'36* #0/36#E%'3@#7/E06'+(6'#
&'36*#&/8%G3'*#("+*#3+#7/+5'@5'#06A7%*9#!"#E/D%&%5A#06/;'**%/++'&&'#6'7/3$6'#3+'#
6A"&%5A # 7/E0&'@' # ("+* # &"G3'&&' # %+5'6;16'+5 # (%;;A6'+5* # 0"6"E156'*9 # T/EE' # &'#
*/3&%8+' # L9 # T4"0/3&%' # ("+* # &N"65%7&' # H#v&# ! &1)<#--# ! $+4"# ! 6# ! 51.'-'"> !
,413#**'1&&#--##Ieel?#&'#+%$'"3#'5#&'#5i0'#('#;/6E"5%/+?#&N"+7%'++'5A#/3#&N'@0A6%'+7'#
06/;'**%/++'&&'? # "%+*% # G3' # &'* # 0"6"E156'* # A7/+/E%G3'* # 7/EE' # &' # E"674A # (3#
56"$"%&#'5#&'*#7i7&'*#7/+S/+7536'&*#%+5'6"8%**'+5#*36#&"#E/D%&%5A#('*#"75'36*9#V/36#&'#
86/30'#G3%#+/3*#%+5A6'**'?#'5#("+*#&'#*i*51E'#'+#E35"5%/+#G3'#+/3*#A53(%/+*?#3+'#
E/D%&%5A # "77'+53A' # ("+* # 3+ # 7/+5'@5' # (' # 76%*' # 7/+*5%53' # '+ # */% # 3+' # &/8%G3'#
(N"75'36*9

!" # &/8%G3' # G3' # (A$'&/00'+5 # &'* # 7"(6'* # ("+* # &' # 7/+5'@5' # (' # 76%*' # '*5#
E"6G3A'#0"6#&'36#*/7%"&%*"5%/+#("+*#&N3+%$'6*#%+(3*56%'&#4/6&/8'6#D%*/+5%+9#TN'*5#K#
0"65%6#('*#7/++"%**"+7'*#'5#('*#6'&"5%/+*#G3N%&*#/+5#"773E3&A'*#"3#*'%+#(3#*i*51E'#
G3N%&* # E'55'+5 # '+ # 0&"7' # 7'* # *56"5A8%'* # (' # E/D%&%5A9 # J"%* # 5/3S/36* # *'&/+ # +/56'#
4i0/541*'#&"#&/8%G3'#('*#7"(6'*#"(E%+%*56"5%;*#'5#7/EE'67%"3@#+N'*5#'+$%*"8'"D&'#
G3N'+#;/+75%/+#(3#6"00/65#*0A7%;%G3'#G3N%&*#/+5#7/+*563%5#"$'7#&N/DS'5#H#E/+56'#I#
("+* # &' # *i*51E' # (N"$"+5 # 76%*'9 # T/EE' # 5/3* # &'* # E'ED6'* # (' # &" # 7/EE3+"35A#
4/6&/816'?#7'55'#7"5A8/6%'#(N"75'36*#"(416'#K#&"#73&536'#7/EE3+'#'5#('#;"%5#$"&/6%*'#
&N/DS'5#H#E/+56'#I#0/36#5/35'*#*'*#G3"&%5A*#Y#5'74+%G3'*?#'*54A5%G3'*?#*iED/&%G3'*9#
J"%*#0/36#7'#86/30'?#&N/DS'5#'*5#%E0/65"+5#0"67'#G3N%&#'*5#"$"+5#5/35#*i+/+iE'#('#
H#6A*'"3#I9#V/36#7'*#"75'36*?#&'#*i*51E'#%+(3*56%'&#G3%#06/(3%5#7'5#/DS'5#6'06A*'+5'#
A8"&'E'+5 # &N'*0"7' #("+* # &'G3'& # %&* #0'3$'+5 # A$/&3'6 # '5? # 0"6 # &" #ExE' #/77"*%/+?#
E'556'#'+#0&"7'#&'36*#*56"5A8%'*#('#7"66%16'9

T4'Z # &'* #7"(6'* # 7/EE'#74'Z # &'* #/3$6%16'*? #E"%* #0/36 #('* # 6"%*/+* # 561*#
(%;;A6'+5'*? # &N"55"74'E'+5 # K # &" # E/+56' # ("+* # &' # 7/+5'@5' # (' # 76%*' # '*5 # (N/6(6'#
)"'-'"+'4#9#!NA$/&35%/+#$'6*#&'#G3"65Z#+'#6'06A*'+5'#0"*#'+#*/%#3+#06/D&1E'?#*"3;#K#
(A563%6'#&'#*i*51E'#06/(375%;#&/7"&#'5#0"6#&"#ExE'#/77"*%/+#&'#5%**3#6'&"5%/++'&#
G3N%& # 6'06A*'+5' #"3@#i'3@#('#7'55' #7"5A8/6%' #(N"75'36*9 #]+# 5'& # 6"00/65 #K # &N/DS'5#
;"7%&%5'#&"#E/D%&%5A#('*#7"(6'*#"3#E/E'+5#('#&"#76%*'9#L"+*#"55"74'E'+5#*0A7%;%G3'#
"3 #7"6"7516' # 5'74+%G3'#(' # &N/DS'5? # &'* # 7"(6'* # *' # 6"006/74'+5 #('* # *5637536'* #G3%#
"(/05'+5#&N%++/$"5%/+?#*"74"+5#G3'#7'#*/+5#7'&&'*#G3%#*'6/+5#'+#E'*36'#('#;"%6'#;"7'#
K#&"#76%*'9#>&*#*'#6"006/74'+5#A8"&'E'+5#('*#'+56'06%*'*#('#7/E0/*"+5*#4/6&/8'6*?#
0"67' #G3N%&* #*/+5 #'+ # 6'&"5%/+ #"$'7 #7'* #'+56'06%*'* #G3% # ;/+5 #0"65%' # %+5A86"+5' #(3#
eel Ts:Vn]!>M? #L9? #H!v&#!&1)<#--# !$+4"# !6# ! -+ !51.'-'"> !,413#**'1&&#--##I # %+ #M7/+/E%'#'5#

*5"5%*5%G3'#I?#+}dd ?#ePPP9#009#eh¥lh9 edP



*i*51E'#("+*#&'G3'&#&'*#7"(6'*#A$/&3'+5?#'5#7'#S3*G3NK#&"#76%*'9#>&*#E'*36'+5#"&/6*#
&N%+5A6x5#('#&"#(%$'6*%;%7"5%/+#('*#*300/65*#("+*#&'#*'75'36#('*#7/E0/*"+5*9######

:%+*%?#0"6E%#&'*#7"(6'*?#&'*#56"S'75/%6'*#"3#E/E'+5#('#&"#76%*'#*/+5#('#('3@#
/6(6'*# Y #*/%5 #%&*# %+5186'+5#&'*#;"D6%G3'*#('#7/E0/*"+5*# &/7"&'*#'5 #0"65%7%0'+5#"3#
(A$'&/00'E'+5#('#7'55'#%+(3*56%'#'+#0&'%+'#6'*5637536"5%/+9#TN'*5#&'#7"*#0/36#('3@#
('*#7"(6'*#6'+7/+56A*#&/6*#('#+/56'#'+G3x5'9#U"+*#7'*#*5637536'*?#&'*#"75%$%5A*#+'#
E"+G3'+5#0"*#0/36#&'*#7"(6'*#"(E%+%*56"5%;*#'5#7/EE'67%"3@9#>&*#*/+5#'E0&/iA*#
0/36 # 06/*0'75'6 # (' # +/3$'"3@ # E"674A*? # 56/3$'6 # ('* # *'75'36* # *3*7'05%D&'* # ('#
E/D%&%*'6 # ('* # 5'74+%G3'* # (' # 06A7%*%/+? # /68"+%*'6 # &" # 06/(375%/+ # (' # +/3$'"3@#
06/(3%5* # '5 # 8A6'6 # &'36 # 7/EE'67%"&%*"5%/+999 #UN"061* # &'* # 5AE/%8+"8'*? # %& # *'ED&'#
G3N3+' # 86"+(' # 0"65%' # ('* # 7"(6'* # (3 # *i*51E' # *' # */%'+5 # 6A/6%'+5A* # ("+* # 7'55'#
(%6'75%/+9##

!'* # 56/%* # "356'* # 7"(6'* # %+5186'+5 # &'* # '+56'06%*'* # G3% # *N/6%'+5'+5 # $'6* # &'#
G3"65Z#Y#('3@#(N'+56'#'3@#'+56'+5#74'Z#{'&5/+?#&'#56/%*%1E'#("+*#3+'#'+56'06%*'#
D%*/+5%+' # (N"**'ED&"8'9 # !'36* # 7"66%16'* # 7/++"%**'+5 # 3+' # "*7'+*%/+ # %E0/65"+5'#
0/36#&'*#6"%*/+*#*3%$"+5'*#Y#"$'7#&'#G3"65Z?#&'*#'+56'06%*'*#4/6&/816'*#&/7"&'*#*/+5#
/D&%8A'* #(' # *N/3$6%6 #$'6* # &N'@5A6%'36? # 0/36 # &N"006/$%*%/++'E'+5 # 7/EE'#0/36 # &"#
7/EE'67%"&%*"5%/+#('*#06/(3%5*9#U"+*#&'#+/3$'"3#0"i*"8'#4/6&/8'6?##&'#E"674A#+'#
*'# &%E%5' #0&3* #"3 #*i*51E'# %+(3*56%'& # &/7"&9 #!' # 6A*'"3#('* #7"(6'* #*NA&"68%5 #"&/6*#
7/+*%(A6"D&'E'+5? #0"6;/%* # S3*G3N"3@#+/3$'"3@ #7'+56'* #(' #06/(375%/+ #A56"+8'6*9#
T'&"#&'*#7/+(3%5#K#'+$%*"8'6#&'36#7"66%16'#06/;'**%/++'&&'#+/+#0&3*#*'3&'E'+5#"3#
*'%+#(3#*i*51E'#%+(3*56%'&#&/7"&?#E"%*#("+*#&"#;%&%16'#4/6&/816'#E/+(%"&'9#T/EE'#
+/3*#"$/+*#03#&'#$/%6#("+*#&N'+56'5%'+#06A7A('EE'+5#7%5A?#&N:*%'#('$%'+5#"&/6*#3+'#
+/3$'&&'#Z/+'#K#'@0&/%5'6#0/36#;"%6'#A$/&3'6#*"#7"66%16'9#L36#&'*#56/%*#7"(6'*#(/+5#%& #
'*5 #G3'*5%/+ # %7%? # ('3@#/+5 # 5'6E%+A # &'36 #7"66%16' # '+ #:*%' #0/36 #i # %E0&"+5'6 #('*#
E"+3;"7536'* #4/6&/816'*9 #!' # 56/%*%1E'#+N" #0"* #E/D%&%*A # &' # 6A*'"3 # %+5'6+"5%/+"&#
E"%*#"#35%&%*A# &'*#;/6E"5%/+*#%+5'6+'*#06/0/*A'*#0"6#*/+#'+56'06%*'#0/36#E%'3@#
7/++"`56'#&'#E"674A#'5#A$/&3'6#06/;'**%/++'&&'E'+5#S3*G3NK#3+#0/*5'#('#(%6'75%/+#
"3#*'%+#('#&"#*5637536'9##

z6‘7' # K # &'36* # ;"73&5A* # (N"("05"5%/+ # &%A'* # +/5"EE'+5 # K # &" # (%*5"+7'#
'+56'5'+3'#"$'7 # &" #E/+56' # '+ # 5"+5 #G3N/DS'5 # 5'74+%G3'? # '5 # &'36 # 7/++"%**"+7' #(3#
6A*'"3#G3'#E/D%&%*'#&"#06/(375%/+#('#&N/DS'5?#&'*#7"(6'*#*/+5#*"+*#(/35'#&'*#0&3*#
"05'*#K#*'#S/3'6#('#&"#76%*'#'5#K#0/36*3%$6'#&'36#"*7'+*%/+#06/;'**%/++'&&'#E"&86A#

ed 



&'*#D/3&'$'6*'E'+5*#('#&N%+(3*56%'#&/7"&'9#:$'7#&'#G3"65Z?#&'#6A*'"3#(N"75'36*#G3%#
'+5/36'+5#&"#E/+56'#*N/3$6'#&"68'E'+5?#$'6*#&N%+5'6+"5%/+"&?#6'&%"+5#"%+*%#7'65"%+'*#
'+56'06%*'* # D%*/+5%+'* # "3@ # +/3$'"3@ # D"**%+* # (' # 06/(375%/+ # A56"+8'6* # "&/6* # '+#
0&'%+'#'@0"+*%/+9#L% #7'&" #D/3*73&'#&'*#4"D%53('*#('#56"$"%& #('*#E'ED6'*#('#&"#
7/EE3+"35A#4/6&/816'#&/7"&'?#7'&"#0'6E'5#"3@#7"(6'*#('#&'36#/3$6%6#('#+/3$'"3@#
4/6%Z/+*?#7'#G3N%&*#35%&%*'+5#("+*#3+'#&/8%G3'#0'6*/++'&&'#(NA$/&35%/+#('#7"66%16'9

]+'#5'&&'#&/8%G3'#0'6E'5#('#7/E06'+(6'#7/EE'+5#&'*#7"(6'*#"(E%+%*56"5%;*#
'5 #7/EE'67%"3@#*N'+ #*/65'+5 # ;"7' #K # &" #76%*'9 #T'#+N'*5 #0/365"+5 #0"* #7' # 5i0' #('#
&/8%G3'#G3%#01*'#("+*#&'#06/7'**3*#('#6'7/+$'6*%/+9#T'&"#'*5#&%A#"3#;"%5#G3'#&" #
*56"5A8%'#0/36#&"G3'&&'#/05'#7'55'#7"5A8/6%'#(N"75'36*#'*5#"$"+5#5/35#%+(%$%(3'&&'?#
'&&'#+'#*'65#0"*#(%6'75'E'+5#&N%+(3*56%'#&/7"&'#'5#+'#7/+(3%5#0"*#&'#74"+8'E'+59#M&&'#
&N"77/E0"8+' # 5/35 # "3 # 0&3* # &/6*G3' # &'* # 7"(6'* # %+5186'+5 # ('* # '+56'06%*'* # ('#
7/E0/*"+5*#G3%#"D6%5'+5?#7/EE'#+/3*#&'#$'66/+*#0"6#&"#*3%5'?#&'*#$A6%5"D&'*#"75'36*#
(3#74"+8'E'+59##
##

 9d9#!nz>u]M#UML#sno!nzMoL#u]:!>R>ML#Y#>JVnLL>)>!>qM#UM#onJVoM#
:=MT # !:# qMTsc>u]M # n] #:=MT # !Nn)^Mq9 # ]cM # VnLq]oM # u]> # JMcM #:#
!NM<T!]L>nc

 9d9 9#M@0'65%*'#5'74+%G3'#"**/7%A'#K#&N/DS'5#Y#3+'#*/367'#('#0/3$/%6#G3%#('$%'+5#3+#
(A*"$"+5"8'#0/36#&'*#4/6&/8'6*#G3"&%;%A*#("+*#&'#7/+5'@5'#('#76%*'

!"#;/67' #('* #4/6&/8'6* #G3"&%;%A* #("+* # &' #7/+5'@5' #(N"$"+5 #76%*' #A5"%5 #('#
E"`56%*'6 # &'* # *"$/%6* # 5'74+%G3'* # 06/06'* # K # &" # E/+56' # EA7"+%G3'9 # U"+* # 3+'#
%+(3*56%'#/̃#&"#E/+56'#EA7"+%G3'#A5"%5#&'#*'3&#D%'+#06/(3%5?#7'#86/30'#S/3%**"%5#
(N3+#06'*5%8'#6'7/++3#'5#(N3+#0/3$/%6#03%**"+59#

U"+*#&'#7/+5'@5'#('#E35"5%/+#('#&N%+(3*56%'#&/7"&'?#&'*#74/*'*#*N%+$'6*'+5#'5#
7'#G3%#A5"%5#3+'#;/67'#('$%'+5?#0/36#7'#86/30'#0&3*#0"65%73&%16'E'+5?#3+'#;"%D&'**'9#
T'55'#;"%D&'**'#5%'+5#"3#;"%5#G3'#&'*#4/6&/8'6*#G3"&%;%A*#+'#0'3$'+5#0"*?#("+*#&'36*#
6'06A*'+5"5%/+*? # *A0"6'6 # &" # E/+56' # ('* # *"$/%6* # EA7"+%G3'*9 # U"+* # 3+ # 3+%$'6*#
7/+56"%+5#('#*'#*7%+('6#0/36#0'6(36'6?#*/%5#'+#06/(3%*"+5#('*#E/+56'*#K#G3"65Z#*/%5#
'+#(%$'6*%;%"+5#&'*#*300/65*#(N"00&%7"5%/+#('*#*"$/%6*#EA7"+%G3'*?#&N%+(%**/&3D%&%5A#

ede



(3#&%'+#H#*"$/%6#I#'5#H#/DS'5#I#G3%#;"%5#0"65%'#%+5A86"+5'#('#&N%('+5%5A#('#7'#86/30'#
('$%'+5#06/D&AE"5%G3'9#V/36#&"#E"S/6%5A#('*#4/6&/8'6*?#%&#*'ED&'#%E0/**%D&'#('#*'#
0&%'6 # K # &N4/6&/8'6%' # A&'756/+%G3' # G3% # %E0/*' # (' # (A&"%**'6 # &'* # 7/E0A5'+7'*#
EA7"+%G3'*9#>E0/**%D&'#A8"&'E'+5#('#*'#(A;"%6'#('#&"#E/+56'#0/36#"00&%G3'6#&'36*#
*"$/%6* # K # (' #+/3$'"3@ #06/(3%5* # 03%*G3' # &N/DS'75%$"5%/+ #(' # &N%('+5%5A # (' #EA5%'6#
6'0/*'#'+5%16'E'+5#*36#7'#*300/65#3+%G3'9

#U"+*#&'#7/+5'@5'#('#E35"5%/+?#&'*#4/6&/8'6*#G3"&%;%A*#;/65'E'+5#"55"74A*#
"3@#$"&'36*#06/;'**%/++'&&'*#G3%#&'*#6'+("%'+5#;/65*#("+*#&'#*i*51E'#%+%5%"&#+N/+5#
0&3*#&'36#0&"7'9#]+#('*#7"*#/D*'6$A*#E/+56'#G3'#&"#0"65%7%0"5%/+#K#&"#;"D6%7"5%/+#('#
E/+56'*#A&'756/+%G3'*#'*5#0/**%D&'#*"+*#(/35'#0/36#&'*#4/6&/8'6*#&'*#0&3*#S'3+'*9#
V"6#7/+56'?#&'#0"67/36*#('*#"356'*#4/6&/8'6*?#0&3*#‘8A*?#06/3$'#G3'#0/36#&"#0&30"65?#
&"#76%*'#4/6&/816'#'*5#*i+/+iE'#('#630536'#'5#7/+(3%5#K#3+'#E/D%&%5A#*3D%'#$/%6'#K#
3+'##6'7/+$'6*%/+#06/;'**%/++'&&'9######

 9d9e9#!'*#4/6&/8'6*#G3"&%;%A*#;"7'#"3#G3"65Z#Y#0"*#('#7/E06/E%*#0/**%D&'*?#*"3;#
0/36#&'*#0&3*#S'3+'*#

c/3*#"$/+*#6'+7/+56A#+'3;#4/6&/8'6*#G3"&%;%A*# &/6*#('#+/56'#'+G3x5'#('#
5'66"%+9 #q/3* # 7'* # %+(%$%(3* # /+5 # *3%$% # 3+' # ;/6E"5%/+ # K # &NA7/&' # (N4/6&/8'6%' # ('#
)'*"+,/+#/3#('#J/65'"39 #!'*#0"67/36*#/D*'6$A*#0/36#7'55'#7"5A8/6%'#(N"75'36*#
*/+5#&'*#*3%$"+5*# Y#*/%5#%&*#*3%$'+5#3+'#;/6E"5%/+#%+5'6+'#0/36#*N/6%'+5'6#$'6*#&'#
G3"65Z?#*/%5#%&*#*N/6%'+5'+5#$'6*#&N'+*'%8+'E'+5#'+#4/6&/8'6%'?#/3#G3%55'+5#&"#6A8%/+#
0/36#V"6%*#/3#&"#L3%**'#/̃#%&*#'@'67'+5#("+*#&N4/6&/8'6%'#('#&3@'9#T'65"%+*#/05'+5#
0/36#3+'##6'7/+$'6*%/+#$'6*#3+#3+%$'6*#06/;'**%/++'&#5/5"&'E'+5#+/3$'"39#U"+*#&"#
0&30"65 # ('* # 7"* # (/+7? # &" # 0/36*3%5' # (' # &N"75%$%5A # H#56"(%5%/++'&&'#I # %E0&%G3' # 3+#
%+$'*5%**'E'+5#0'6*/++'&# %E0/65"+5? #("+*#3+'#;/6E"5%/+#6'&"5%$'#&/36('#7/EE'#
7'&&'#(N'+*'%8+"+5#0"6#'@'E0&'?#/3#("+*#3+#(AEA+"8'E'+59#U"+*#&'*#"356'*#7"*#%&#
'*5#G3'*5%/+#('#6'+/+7'E'+5?#"3#EA5%'6#0/36#&'G3'&#%&#"#A5A#;/6EA#("+*#&'#7"*#(3#
S'3+'#4/6&/8'6?#K#&N4/6&/8'6%'#0/36#7'3@#G3%#(A7%('+5#('#G3%55'6#&"#;%&%16'9#####

¥CpC:C¥C!Z4#5'94#!*"4+">@'#!1.*#4<>#!P!-+!3145+"'1&!$1&"'&)#!6+&*!-#!615+'&#!6) !
()+4"A

edd



U"+*#+/56'#A74"+5%&&/+?#3+#*'3&#4/6&/8'6?#&'#0&3*#S'3+'?#‘8A#('#ee#"+*#"3#
E/E'+5#('#&"#76%*'#"#7/+5%+3A#K#'@'67'6#("+*#*/+#'+56'06%*'#(N"00"65'+"+7'?#&"#
*/7%A5A #¦AE"9 # T'55' # '+56'06%*' # *N'*5 # /6%'+5A' # $'6* # &N"**'ED&"8' # (' # E/+56'* # K#
G3"65Z9 # V/36 # 0/36*3%$6' # */+ # "75%$%5A? # '&&' # *N'*5 # "&&%A' # "$'7 # &N'+56'06%*' # *3%**'#
MD"374'*#L9:9

 !Z1)4!-+!51&"4#!/!()+4"A!&1)*!+<1&*!"4+<+'-->!6'4#$"#5#&"!+<#$!-#*!*)'**#*2 !
+<#$!M.+)$%#*!TCfC2!#"!&1)*!+<1&*!,41@4#**'<#5#&"!+**#5.->!6#*!51&"4#*!/ !
()+4"A!6+&*!&1*!+"#-'#4*2!6#*!51)<#5#&"*C!f!-7>,1()#2!&1)*!3+'*'1&*!#&$14# !
-+!51'"'>!6#!-7+**#5.-+@#!#&!5>$+&'()#!#"!-+!51'"'>!#&!()+4"A!`
UZ+"41&!67)&#!#&"4#,4'*#!67+**#5.-+@#W

U/%5¥/+ #0'+*'6 #G3' # &' # S'3+' #4/6&/8'6 #" #03 #0/36*3%$6' #("+* # &" #$/%' #('#
&N4/6&/8'6%'#A&'756/+%G3'#0"67'#G3N%&#"#6',3#&"#;/6E"5%/+#+A7'**"%6'#("+*#&'#7"(6'#('#
*"#;/6E"5%/+#K#&NA7/&'#(N4/6&/8'6%'#('#)'*"+,/+#j#U"+*#*/+#5AE/%8+"8'#%&#6A$1&'#
G3N%&#"#';;'75%$'E'+5#"006%*#&'*#D"*'*#('#&N4/6&/8'6%'#K#G3"65Z9#

 !J1'!87+'!3+'"!-7 !%14-1!`::j2!87+'!#)!51&!SfZ!67%14-1@#4!#&!¥]^kC!f-14*!87+' !
+,,4'*!-7%14-1@#4'#!$-+**'()#2!-+!51&"4#!5>$+&'()#2!5+'*!1&!+<+'"!+)**'!6#* !
$1)4* ! "%>14'()#* ! *)4 ! -7%14-1@#4'# ! >-#$"4'()# ! #" ! >-#$"41&'()#C ! D# ! @41* ! 6# !
-7+,,4#&"'**+@#!*#!3+'*+'"!*)4!-+!51&"4#!5>$+&'()#2!5+'*!#&!+"#-'#4!1&!+<+'" !
()+&6!5O5#!()#-()#*!$+*!,4+"'()#*!*)4!-#!()+4"AC!`!
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W

V/365"+5?#%&#*N"$16'#G3N"3#E/E'+5#('#&"#6'7/+$'6*%/+#('#&N'+56'06%*'?#3+'#
0"65%'#(3#0'6*/++'&#G3"&%;%A#"#*3%$%#('*#*5"8'*#("+*#&'#(/E"%+'#('#&NA&'756/+%G3'9#
V"6#&N%+5'6EA(%"%6'#(NMD"374'*#L9:9?#7'*#*"&"6%A*#/+5#*3%$%#('*#;/6E"5%/+*#("+*#&'*#
'+56'06%*'*#(3#86/30'#4'&$15'#"i"+5#(ASK#E%*#'+#0&"7'#&"#06/(375%/+#('#E/+56'*#K#
G3"65Z9#UN"061*#&'#5AE/%8+"8'#('#&"#0'6*/++'#7/+7'6+A'?#7'*#;/6E"5%/+*#/+5#A5A#
*3%$%'* #'**'+5%'&&'E'+5 #0"6#('#S'3+'*#4/6&/8'6*? #"&/6* #G3'#&'* #0&3*#"+7%'+* #/+5#
eeh####L36+/E#(/++A#K#&NA7/&'#(N4/6&/8'6%'#('#)'*"+,/+ edl



06A;A6A#6'*5'6#("+*#&'#(/E"%+'#('#&"#EA7"+%G3'9##

 !y)+&6!’>5+!+!-+&$>!-+!,416)$"'1&!6#!51&"4#*!/!()+4"A!87+<+'*!-#*!&1"'1&* !
6# ! .+*# ! 5+'* ! $7>"+'" ! ,+* ! +**#AC ! D+ ! 3145+"'1& ! #& ! T)'**# ! #--# ! >"+'" !
'&6'*,#&*+.-#2 !,+4$#!()71&!$1&&+'**+'" ! -#! 31&$"'1&&#5#&" !6#! -+!51&"4#!/ !
()+4"A!5+'*!-/!$#!()71&!&1)*!6#5+&6+'"!$7>"+'"!67+44'<#4!/!#&!,416)'4#!/ !
@4+&6#!>$%#--#C!f-14*!1&!#*"!,+4"'!#&!*"+@#!6+&*!-#*!#&"4#,4'*#*2!1&!N!#*"!+--> !
"41'* ! 1) ! ()+"4# ! 31'*2 ! $%+()# ! 31'* ! )&# ! *#5+'&#C !M" ! 61&$ ! 87>"+'* ! +<#$ ! )& !
$1--9@)#!+-14*!1&!+--+'"!6+&*!-#*!)*'&#*!()'!3+'*+'#&"!6)!()+4"A!#"!-/!'-*!&1)* !
51&"4+'#&"!-#*!51)<#5#&"*2!+)**'!.'#&!/!$4'*"+)L!-'()'6#*!()7+&+-1@'()#*2 !
$155#&" ! F+ ! 31&$"'1&&+'" ! #" ! '-* ! &1)* ! +,,4#&+'#&" ! *)4"1)" ! / ! +**#5.-#42 !
$155#&" ! ,416)'4# ! *)4 ! $%+b&# ! 6# !51&"+@# ! ()1'C !y)+&6 ! 1& ! 4#&"4+'" ! 1& !
+,,-'()+'"!$#!()7'-*!&1)*!+<+'#&"!+,,4'*!#"!1&!+<+'"!#&!$%+4@#!6#!@>4#4!-+ !
5'*#!#&!,-+$#!6#*!$%+b&#*!()1'C!`
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!

:#&N"3+'#('#7'#5AE/%8+"8'?#'5#+'#(%*0/*"+5#0"*#(N3+#0"+'&#6'06A*'+5"5%;?#
+/3*#+'#0/3$/+*#G3'#*300/*'6#G3'#0/36#&'*#S'3+'*#4/6&/8'6*#*'#56/3$"+5#("+*#('*#
*5637536'* #"05'* #K #/0A6'6 #3+'#6'7/+$'6*%/+#$'6* # &' #G3"65Z? # &N%++/$"5%/+ #/;;6' # &"#
0/**%D%&%5A#(NA$/&3'6#6"0%('E'+5#$'6*#('*#0/*5'*#K#6'*0/+*"D%&%5A*9#^3*G3NK#&"#76%*'?#
&N"*7'+*%/+ # 06/;'**%/++'&&' # ('* # /3$6%'6* # G3"&%;%A* # *' # ;"%*"%'+5 # *36 # &" # D"*' # ('#
&N"+7%'++'5A9#:$'7#&NAE'68'+7'#(3#G3"65Z?#&'*#6"00/65*##('#0/3$/%6#*N%+$'6*'+59#q/35#
K#7/30?#&'*#4/EE'*#(N'@0A6%'+7'#+'#*/+5#0&3*#7/+*%(A6A*#7/EE'#'@0'65*#03%*G3'#
&'36#*"$/%6*#6'0/*'+5#*36#3+'#5'74+/&/8%'#(A0"**A'9#!'*#S'3+'*#%**3*#('#;/6E"5%/+#
'5#;"E%&%"6%*A*#K#&"#+/3$'&&'#5'74+/&/8%'#*/+5#E%'3@#"6EA*#0/36#"77/E0"8+'6#&"#
6A/6%'+5"5%/+#$'6*#&'#G3"65Z9#>&*#/D5%'++'+5#6"0%('E'+5#('*#6'*0/+*"D%&%5A*#("+*#&"#
E%*'#'+#0&"7'#('*#74"`+'*#(N"**'ED&"8'#('*#E/+56'*#K#G3"65Z?#"&/6*#G3'#&'*#"+7%'+*#
*'#(A*%+5A6'**'+5#('#7'*#0/*5'*#G3%#5/374'+5#K#3+#06/(3%5#G3N%&*#7/+*%(16'+5#7/EE'#
%+86"59#

!'*#S'3+'*#73&5%$'+5#E/%+*#7'#6"00/65#K#&N/DS'5#G3N'+56'5'+"%5#S3*G3'#&K#&'#
86/30'#('*#4/6&/8'6*#G3"&%;%A*#0"67'#G3'#&N%+*5%535%/+#*7/&"%6'#&'*#"#06A0"6A*#"3#
74"+8'E'+59#U'#0&3*?#%&*#+N/+5#0"*#'@'67A#&/+85'E0*#("+*#&'#*i*51E'#(N"$"+5#76%*'9#
!N'@'67%7'#06/;'**%/++'&#0"65%7%0'#K#&"#7/+*56375%/+#%('+5%5"%6'9#!'#S'3+'#4/EE'#
(/+5#%&#'*5#G3'*5%/+#+N"#0"*#'3#&'#5'E0*#(N"7G3A6%6#5/5"&'E'+5#&"#73&536'#('#EA5%'6#

edh



G3%?#D%'+#G3N'&&'#*'#7/+*563%*'#(1*#&N'+56A'#'+#;/6E"5%/+?#*'#*/&%(%;%'#"3#7/36*#('#&"#
7"66%16' #06/;'**%/++'&&'9 # >& # +N" #0"* # ;"%5 # &N'@0A6%'+7' #(3 #06'*5%8' #(' # &" #0/*%5%/+#
(N4/6&/8'6#("+*#&'#*i*51E'#(N"$"+5#76%*'9#!'*#E35"5%/+*#'+#7/36*#"3#E/E'+5#('#*"#
;/6E"5%/+#'5#('#*/+#'+56A'#("+*#&"#$%'#06/;'**%/++'&&'#/+5#*"+*#(/35'#7/+56%D3A#K#&'#
06A0"6'6#("$"+5"8'#"3#74"+8'E'+5#G3'#+'#&NA5"%'+5#&'*#4/6&/8'6*#0&3*#‘8A*9

c/5/+*#A8"&'E'+5 #G3'# &N"66%$A' #("+*#3+#E/+('#06/;'**%/++'& #'+#0&'%+'#
E35"5%/+#/D&%8'#&"#S'3+'#8A+A6"5%/+#K#3+'#0&3*#86"+('#"("05"D%&%5A#*%#'&&'#*/34"%5'#
6'*5'6#("+*#&'#(/E"%+'#0/36#&'G3'&#'&&'#"#A5A#;/6EA'9#

!' #74/%@#(' #6'*5'6 #("+*# &N'+56'06%*'#'+#6'7/+$'6*%/+#" #('* #';;'5* #*36 # &'#
0"67/36*#06/;'**%/++'&9#U"+*#&'#7"*#/D*'6$A?#&N%+(%$%(3#0/36*3%5#*"#7"66%16'#("+*#&"#
ExE' # '+56'06%*' # "&/6* # G3' # 7'&&'¥7% # 74"+8' # 0&3*%'36* # ;/%* # (' # (%6%8'"+5*9 # !'*#
6'*5637536"5%/+*#E3&5%0&'*#G3'#7/++"%5#&"#*5637536'#7/+(3%*'+5#&N%+5'6$%'kA#K#3+'#
86"+('#E/D%&%5A#K#&N%+5A6%'36#('#&N'+56'06%*'?#$'6*#('*#0/*5'*#G3%#*NA&/%8+'+5#('#0&3*#
'+ # 0&3* # (3 # EA5%'6 # (N4/6&/8'69 # L/+ # 0"67/36* # '*5 # '+ # &%'+ # (%6'75 # "$'7 # &'*#
56"+*;/6E"5%/+*#%+5'6+'*#K#&N'+56'06%*'9#

o'$'+/+*#6"0%('E'+5#*36#&'#('*5%+#('#¦AE"#Y#
 !D#!@1)<#4&#5#&"!+!$4)!.'#&!3+'4#!#&!4+**#5.-+&"!-#*!%14-1@#4*!,1)4!"#&"#4 !
6# ! 4>*'*"#4 ! +)L ! $%+&@#5#&"* ! "#$%&'()#*C ! a- ! + ! &155> ! D+@+4694# ! ,1)4 !
*71$$),#4!6#!-7%14-1@#4'#2!()'!+!$4>>!-#!@41),#! !J+"4+!%14-1@#4'#!`C!a-!+ !
$155#&$>!,+4!4+$%#"#4!-#*!3+.4'()#*!67%14-1@#4'#!()'!-7'&">4#**+'#&"2!61&" !
’>5+C!D#!,+"41&!+!&>@1$'>!*1&!+33+'4#2!J+"4+!#*"!61&$!6#<#&)!,41,4'>"+'4# !
6#!’>5+C!J+-%#)4#)*#5#&"!+,49*!)&!$#4"+'&!"#5,*!-#!@41),#!J+"4+!+!,4'*!-# !
,+4"'!6#!3#45#4!"1)"#*!-#*!#&"4#,4'*#*!()'!&7>"+'#&"!,-)*!+**#A!,#43145+&"#*C !
S155#!-#*!3+.4'$+&"*!6#!$15,1*+&"*!1&"!$%)">!1)!*1&"!,+4"'*!<#4*!67+)"4#* !
*#$"#)4*2!'- !&7N!+<+'"!,-)*!4'#&!#&!e4+&$#!,1)4!3+.4'()#4!6#*!51)<#5#&"* !
5>$+&'()#*C !S%#A ! ’>5+2 ! -+ ! 3+.4'$+"'1& ! >"+'" ! #& ! ,#4"# ! 6# ! <'"#**# ! #" ! -#* !
$%+b&#*!6#!51&"+@#!1&"!>">!"1)"!.1&&#5#&"!'&*"+-->#*!/!-7b-#!J+)4'$#C!¦+!&# !
5+4$%+'"!"1)81)4*!,+*!,1)4!D+@+4694#!()'!+!"41)<>!)&#!*1-)"'1&2!$#--#!6# !
<#&64#!/!)&!@41),#!>"4+&@#4C!a-!+!3+'"!)&#!$1&3>4#&$#!6#!,4#**#!#"!'-!+!6'"!P !
 !M$1)"#A2!&1)*!+<1&*!"41)<>!)&#!*1-)"'1&2!&1)*!+--1&*!4#5#""4#!/!T#'{12!6) !
@41),#!f"14'2!+)L!8+,1&+'*!`C!S7#*"!-7'5,14"+"#)4!6#!T#'{1!#&!e4+&$#!()'!+ !
>">!&155>!,4>*'6#&"!6#!-+!&1)<#--#!*1$'>">2!#"!T#'{1!+!#L,-1'">!-+!5+4()# !
’>5+2 ! $7#*"=/=6'4# ! ()# ! -+ ! 3+.4'$+"'1& ! + ! $#**> ! / ! E#*+&F1& ! 5+'* ! *7#*" !
,1)4*)'<'#!+)!u+,1&C!T#'{1!+!@+46>!)&!.)4#+)!6#!<#&"#!#&!e4+&$#!#"!*7#*" !
+,,41,4'>!-#!3'$%'#4!$-'#&"9-#!6#!’>5+!,1)4!-+!e4+&$#!#"!,1)4!-7#L,14"+"'1&C !

edm



f-14*!$7#*"!#&$14#!)&#!5+4()#!14'@'&+'4#!6#!e4+&$#!5+'*!*'!<1)*!<1)-#A!#--# !
+,,+4"'#&"!/!T#'{12!+)!@41),#!f"14'C!`#
US+64#!+65'&'*"4+"'3W##

######
UN"D/6(#74"68A#(3#*3%$% #('# &" #06/(375%/+#*36# &'* #74"`+'* #(N"**'ED&"8'?#

&N4/6&/8'6#(/+5#%&#'*5#G3'*5%/+#%7%#"#(w#*N"("05'6#"3@#74"+8'E'+5*#"3#*'%+#('#&"#
*5637536'#5/35#"3#&/+8#('#*"#7"66%16'9#:$'7#&'#86/30'#J"56"?#%&#'*5#E35A#(36"+5#56/%*#
E/%*#K#&N`&'#J"36%7'#";%+#('#&"+7'6#&'*#74"`+'*#('#06/(375%/+9#U'#6'5/36#'+#R6"+7'? #
%&#0"65%7%0'#K#&"#6'*5637536"5%/+#(3#*'6$%7'#H#'@0A(%5%/+#I9#!/6*G3'#&N'+56'06%*'#'*5#
7A(A' # K # &" # */7%A5A # L'%v/? # %& # 8"6(' # */+ # 0/*5' # 03%* # ('$%'+5? # "3 # ;%& # (3 # 5'E0*?#
6'*0/+*"D&'#(3#*'6$%7'#'@0A(%5%/+#'5#(3#*'6$%7'#"061*¥$'+5'9#######

T'#5i0'#('#56"S'75/%6'#E/+56'#G3'#("+*#&"#;%&%16'#4/6&/816'#(N"061*# OXP?#/̃#
&'* # (%;;%73&5A* # */+5 # +/ED6'3*'* # ExE' # 0/36 # &'* # *5637536'* # G3% # /+5 # 6A3**% # 3+'#
6'7/+$'6*%/+ # $'6* # &' # G3"65Z? # &N"("05"D%&%5A # '5 # &" # E/D%&%5A # */+5 # ('* # G3"&%5A*#
'**'+5%'&&'*9 #:3 # 6'8"6( #('* #(%;;A6'+5* # 0"67/36* #/D*'6$A* #0/36 # &" # 7"5A8/6%' # ('*#
4/6&/8'6*#G3"&%;%A*?#%&#+/3*#*'ED&'#G3'#7'*#G3"&%5A*#*/+5#06/06'*#"3@#0&3*#S'3+'*9#
!'*#0&3*#"+7%'+*?#;/65'E'+5#E"6G3A'#0"6#&"#73&536'#('#EA5%'6?#6';3*'+5#G3"+5#K#'3@#
(' # *N"("05'6 # "3@ # E35"5%/+* # '+ # 7/36*9 # >&* # E'55'+5 # '+ # F3$6' # ('* # *56"5A8%'*#
(NA$%5'E'+5 # G3% # &'* # 7/+(3%*'+5 # */%5 # $'6* # &'* # 0/74'* # (N"75%$%5A # /̃ # &' # EA5%'6#
56"(%5%/++'&#'*5#06A*'6$A?#*/%5#$'6*#3+'#*/65%'#(A;%+%5%$'#('#&"#;%&%16'#4/6&/816'#0"6#
&'#D%"%*#(N3+'#6'7/+$'6*%/+#06/;'**%/++'&&'9###
#######

¥CpC:C:C!B#)L'95#!*"4+">@'#!1.*#4<>#!P!*714'#&"#4!<#4*!-#*!,1$%#*!67+$"'<'">!1m!-# !
5>"'#4!"4+6'"'1&&#-!#*"!,4>*#4<>

U"+* # +/56' # A74"+5%&&/+? # 7'55' # *56"5A8%' # '*5 # &" # 0&3* # 7/36"+5' # 03%*G3N'&&'#
7/+7'6+' # *%@ # %+(%$%(3* # *36 # +'3;9 # L36 # 7'* # *%@ # 0'6*/++'*? # 56/%* # /+5 # /05A # 0/36#
&N'+*'%8+'E'+5#06/;'**%/++'&#'+#4/6&/8'6%'#'5#56/%*#"356'*#0/36#('*#(A0"65*#$'6*#
('*#Z/+'*#('#06/(375%/+#(N4/6&/8'6%'#('#&3@'#G3%#E/D%&%*'+5#5/3S/36*#3+'#E"%+¥
(NF3$6'#*0A7%"&%*A'#'+#EA7"+%G3'9##

edX



+W!M&*#'@&#4!-7%14-1@#4'#2!)&#!5+&'94#!6#!,4>*#4<#4!*1&!5>"'#4!#

!'#EA5%'6#(N4/6&/8'6#5'&#G3'#*'#&'#6'06A*'+5'+5#&'*#06/;'**%/++'&*#&/7"3@#
6'0/*'#*36#('*#7/E0A5'+7'*#EA7"+%G3'*#"00&%G3A'*#K#&N/DS'5#H#E/+56'#I9#U"+*#3+#
*i*51E'#'+#(A7&%+#/̃#%&#('$%'+5#+A7'**"%6'#('#;"%6'#3+#74/%@#'+56'#&N/DS'5#'5#&'*#
*"$/%6* # EA7"+%G3'*? # &'* # 0/**%D%&%5A* # (' # 06A*'6$'6 # 7' # &%'+ # G3% # ;"%5 # &N%('+5%5A#
06/;'**%/++'&&'#*/+5#'@56xE'E'+5#6A(3%5'*9#!N'+*'%8+'E'+5#06/;'**%/++'&#'*5#&N3+'#
('* # 6"6'* # H#0/74'*#I # G3% # 0'6E'55' # (' # E/D%&%*'6 # &'* # 7/E0A5'+7'* # 4/6&/816'*#
56"(%5%/++'&&'*?#ExE'#*N%&#;"35#0"6;/%*#i#"(S/%+(6'#3+#E%+%E3E#('#7/++"%**"+7'*#
6'&"5%$'* #"3@#+/3$'&&'* # 5'74+/&/8%'*9 # >& # ;"35 #+/5'6 #G3N'+ #R6"+7'? #'5 #E"&86A # &'*#
56"+*;/6E"5%/+*#06/;/+('*#('# &" # ;%&%16'? # &N'+*'%8+'E'+5#*0A7%"&%*A #'+#4/6&/8'6%'#
0/65' # 5/3S/36* #'**'+5%'&&'E'+5 # *36 # &" #E/+56' #EA7"+%G3'9 #L% # &'* # ;/6E"5%/+* #/+5#
%+5A86A # &'* #06%+7%0'* #('# &N4/6&/8'6%' #A&'756/+%G3'? # %& #+N" # S"E"%* #A5A #G3'*5%/+#('#
(A&"%**'6 # &N4/6&/8'6%' # EA7"+%G3'9 # UN"D/6( # 0"67' # G3N%& # *N"8%5 # (N3+ # 0"56%E/%+'#
5'74+%G3'#%E0/65"+5#G3N/+#+'#*"36"%5#"D"+(/++'69#M+*3%5'#0"67'#&"#L3%**'#E/D%&%*'#
5/3S/36*#&'*#*"$/%6*#4/6&/8'6*#56"(%5%/++'&*#("+*#&'#7"(6'#('#&N4/6&/8'6%'#('#&3@'?#
/;;6"+5#"%+*%#('#+/ED6'3@#(AD/374A*#K#&"#0/03&"5%/+#;/6EA'#'+#R6"+74'¥T/E5A9#
]+' # 5'&&' # /68"+%*"5%/+ # (' # &" # ;/6E"5%/+ # /;;6' # &" # 0/**%D%&%5A # "3@ # 4/6&/8'6*#
06/;'**%/++'&*#('#7/+5%+3'6#K#'@'67'6#("+*#&'36#(/E"%+'#0"6#&'#D%"%*#('*#%+*5%535*#
('#;/6E"5%/+9#####

!N/6%'+5"5%/+ #$'6* # &N'+*'%8+'E'+5 # 7/+7'6+' #('* #4/EE'*? # 5/3* #4/6&/8'6*#
4"35'E'+5#G3"&%;%A*?#‘8A*#('#lh#K#he#"+*#"3#E/E'+5#('#&'36#6'7/+$'6*%/+?#("+*#&'*#
"++A'*# OXm#K# OXO9#:#&N"3+'#('*#56"S'75/%6'*#('#7'*#"75'36*?#+/3*#/D*'6$/+*#('3@#
$/%'*#0/**%D&'*# Y #*/%5 #7'&&'#('#&N'+*'%8+'E'+5#'+#&i7A'#5'74+%G3'#*0A7%"&%*A?#'+#
&N/77366'+7' # &' # &i7A' # (' # J/65'"3 # 0/36 # &N3+ # ('* # %+5'6$%'kA*? # */%5 # 7'&&' # ('#
&N'+*'%8+'E'+5#0/36#"(3&5'*?#'+#&N/77366'+7'#&N:9R9V9:9#('#)'*"+,/+?#0/36#&'*#('3@#
"356'*#4/6&/8'6*#7/+7'6+A*9#
###########U"+*#&'*#56/%*#7"*?#&N'+*'%8+'E'+5#+N'*5#0"*#3+'#$/7"5%/+?#"3#E/%+*#S3*G3NK #
&"#76%*'9#q"+5#G3'#&'#*i*51E'#;/+75%/++'#'5#&'36#/;;6'#(3#56"$"%&?#%&*#"006A7%'+5#&'#
;"%5 # (N'@'67'6 # ("+* # &" # *0416' #06/(375%$'9 #T' # 74/%@ # *' # ;"%5 # &/6*G3' # &'* # "75'36*#
A06/3$'+5 #('* #(%;;%73&5A* #K # 56/3$'6 #(3# 56"$"%& #("+* # &' #*'75'36 #'+ #E35"5%/+9 #n+#
6'E"6G3' #(N"%&&'36* #G3' # &'* #D%;367"5%/+* #*' #*%53'+5 #("+* # &" # *'7/+('#E/%5%A #('*#
"++A'*# OXP?#"&/6*#G3'#&"#76%*'#"#(AD35A#('03%*#G3'&G3'*#"++A'*9

edf



J"&86A # &N%+$'*5%**'E'+5 # G3' # ('E"+(' # &" # 06A0"6"5%/+ # "3@ # EA5%'6* # ('#
&N'+*'%8+'E'+5?#%&*#/05'+5#0/36#7'#0"67/36*#("+*#&'#D35#('#7/+5%+3'6#K#'@'67'6#&'36#
EA5%'69 # >& # ;"35 # +/5'6 # G3' # ("+* # ('3@ # 7"*? # 7' # 74/%@ # '*5 # /0A6A # "061* # 0&3*%'36*#
&%7'+7%'E'+5*? #"&/6*#G3'#&'* #3*%+'*#D%*/+5%+'*#;'6E'+5 # 5/36 #K# 5/36# &'36*#0/65'*9#
V/36#&N3+#('*#('3@?#3+'#'@0A6%'+7'#("+*#3+#*'75'36#%+(3*56%'&#"356'#G3N4/6&/8'6#"#
06A7A(A#&N'+56A'#("+*#&"#$/%'#('#&N'+*'%8+'E'+59#U"+*#&'#56/%*%1E'#7"*?#%&#*N"8%5#(N3+#
4/6&/8'6#%+(A0'+("+5#G3%#+'#*/34"%5'#0"*#%+5A86'6#3+'#86"+('#'+56'06%*'9#!/6*G3'#
*/+#"75%$%5A#0A6%7&%5'?#%&#74/%*%5#6"0%('E'+5#&N'+*'%8+'E'+5#G3%#6'06A*'+5'#*'&/+#&3%#
&'#E'%&&'36#E/i'+#('#06A*'6$'6#*/+#%+(A0'+("+7'9

 !u7+' ! )& ! ,+4$1)4* ! ,+4"'$)-'#4 ! ,+4$# ! ()# ! 87+' ! "4+<+'--> ! :j ! +&* ! 6+&* !
-7#&"4#,4'*# ! 3+5'-'+-#2 !67+.146!+<#$!51&!,94#!#" !,)'* ! "1)" !*#)-2 !#" !51' ! 8# !
3+'*+'* ! 6# ! -+ ! 4>,+4+"'1& ! #" ! )& ! ,#) ! 67+**#5.-+@#2 ! 5+'* ! 87>"+'* ! *)4"1)" !
4>,+4+"#)4C!M"!.1&!+<#$!-+!$1&81&$")4#!$7#*"!6#<#&)!"41,!6'33'$'-#2!-#*!51&"4#* !
/!()+4"A!'-!&7N!+<+'"!,-)*!4'#&!/!4>,+4#42!8)*"#!/!$%+&@#4!)&#!,'-#!#"!F+!&# !
57'&">4#**+'" ! ,+* ! +-14* ! 87+' ! +44O">C !J+'* ! <1)* ! *+<#A !51' ! $155# ! 87+<+'* !
"4+<+'-->!()+*'5#&"!"1)"#!5+!<'#!"1)"!*#)-2! !#&!$%+5.4#!`!$155#!1&!6'"2!8# !
5#!<1N+'*!5+-!+--#4!/!-7)*'&#C!S7#*"!,+*!"41,!51&!"#5,>4+5#&"2!#"!,)'*!<) !
$155#!F+!3#45+'"!8#!<1N+'*!,+*!67+<#&'4!-/=6#6+&*C!f-14*!5+!31'!8#!5#!*)'* !
6'"!()#!-7#&*#'@&#5#&"!F+!*#4+'"!,+*!5+-2!+-14*!<1'-/!5+'*!87+'!$%1'*'!*+&*!-# !
$%1'*'4!<4+'5#&"!()1'2!F+!*7#*"!3+'"!)&!,#)!$155#!F+C!`!
UM&*#'@&+&"!#&!%14-1@#4'#W

 !u7+' ! <>$) ! -+ ! 3'& ! 6# ! ,+* !5+- ! 67#&"4#,4'*#* ! 6# ! -+ ! 4>@'1&C ! E1& ! 87+' ! >"> !
-1&@"#5,*!$%#A!BC!#"!,)'*!()+&6!F+!+!3#45>!87+'!$%#4$%>!6)!"4+<+'-!+'--#)4* !
+-14*!87+'!)&!,#)!&+<'@)>!6+&*!-#*!)*'&#*!()1'C!¦+!6)4+'"!)&!+&2!6#)L!+&*!#" !
,)'*!F+!*#!$+**+'"!-+!3'@)4#!+-14*!8#!,+4"+'*!+'--#)4*C!u7+'!5O5#!>">!6+&*!)&# !
#&"4#,4'*#!67'&3145+"'()#C!u7+<+'*!)&!"4+<+'-!()'!&7>"+'"!,+*!'&'&">4#**+&"!#" !
8#!*)'*!4#*">!()#-()#*!+&&>#*!-/=.+*C!J+'*!.1&!F+!+!3#45>!+)**'!#"!-/!87+<+'* !
.#*1'&!6#!4#<1'4!-#!5>"'#4!67%14-1@#42!6#!*+<1'4!$#!()'!*#!3+'*+'"!#"!61&$!$7#*" !
)&!,#"'"!,#)!-#!34)'"!6)!%+*+46!()#!87+'!4#,4'*!-+!3145+"'1&C!`!!#####
UM&*#'@&+&"!#&!%14-1@#4'#W

!N"771*#"3#EA5%'6#(N'+*'%8+"+5#'+#&i7A'#06/;'**%/++'&#+A7'**%5'#&N/D5'+5%/+#
(3#H#T'65%;%7"5#(N:05%53('#"3#V6/;'**/6"5#'+#!i7A'#V6/;'**%/++'&#I#[T9:9V9!9V9_9#:#

edO



&" # ;%+ # ('* # "++A'* #  OXP? # 7' # 7/+7/36* # 0/3$"%5 # x56' # 5'+5A # "061* # 7%+G # "++A'*#
(N'@0A6%'+7'#06/;'**%/++'&&'9 #!"#0'6*/++'#7/+7'6+A'#"#0"**A#&' #7/+7/36*#"061*#
"$/%6#';;'753A#3+'#0A6%/('#('#6'E0&"7'E'+5?#*/3*#&"#;/6E'#('#$"7"5%/+*9#]+#"E%?#
&3%¥ExE'#'+*'%8+"+5#"3#&i7A'#('#J/65'"3?#&N"#7/+5"75A#0/36#%+5'6$'+%6#("+*#3+'#
('*#;/6E"5%/+*?#"&/6*#G3'#&N%+*5%535%/+#*7/&"%6'#'*5#'+#0&'%+'#6'*5637536"5%/+#*3%5'#"3#
56"+*;'65#('*#(%0&gE'*#06A0"6A*#K#&NA7/&'#(N4/6&/8'6%'#('#)'*"+,/+#$'6*#&'#&i7A'#
E/653"7%'+9#T/EE'#&'#*/3&%8+'#+/56'#%+;/6E"5'36?#&'*#$"7"5%/+*#&3%#/+5#(/++A#&'#
8/w5 # (' # &N'+*'%8+'E'+5 # '5 # &N'+$%' # (N/D5'+%6 # *" # 5%53&"6%*"5%/+ # $%" # &' # 7/+7/36*#
(N'+*'%8+"+5#06/;'**%/++'&9#J"%*#7N'*5#K#&"#D"*'#0"6#&'#D%"%*#('#*/+#6A*'"3#G3N%&#
"771('#K#&N%+*5%535%/+#*7/&"%6'#*0A7%"&%*A'9###

!'*#'+*'%8+"+5*#'+#7'+56'#(N"006'+5%**"8'#0/36#"(3&5'#(/%$'+5#A8"&'E'+5#
"55'*5'6#('#7%+G#"++A'*#(N'@'67%7'#06/;'**%/++'&#'5#*3%$6'#3+#0"67/36*#0A("8/8%G3'#
G3%#*NA5"&'#*36# f#E/%*#'+$%6/+9######

 !D# !,+4$1)4* !,>6+@1@'()# ! $7#*" ! )&# ! 3145+"'1& !,>6+@1@'()# ! '&'"'+-#2 !1& !
&1)*!#&<1'#!#&!*"+@#!/!-7'&">4'#)4!6#!-7fCeCZCfC2 !#&!'&"#4&#2!F+!*#!,+**#!/ !
a*"4#*!1m!*#!"41)<#!-7 !a&*"'")"!Y+"'1&+-!6#*!J>"'#4*!6#!-+!e145+"'1&!`C!D/!1&!
+,,4#&6 ! -# ! 5>"'#4 ! 6# ! 3145+"#)42 ! +<#$ ! 6#* ! #**+'* ! ,413#**'1&&#-*2 ! 6#* !
#&"4#"'#&*!+<#$!6#*!4#$4)"#)4*C!D+!3145+"'1&!,>6+@1@'()#!#--#!6)4#!#&<'41& !
1&A# ! *#5+'&#*2 ! +<#$ ! 6#* ! ,'()4#* ! 6# ! 4+,,#- ! $155# ! -#* ! 516)-#* !
67+$$15,+@&#5#&" ! ,>6+@1@'()#2 ! -#* ! *"+@#* ! "%>5+"'()#*2 ! #" ! -# ! 5>51'4# !
,>6+@1@'()#!,+4$#!()71&!61'"!4>6'@#4!+)**'!)&!5>51'4#C!B1&$!"1)"!F+!F+ !
6)4#!#&<'41&!¥K!51'*!#"!/!-+!3'&!1&!#*"!3145+"#)4!`C!
UM&*#'@&+&"!#&!%14-1@#4'#W!#

V/36 # 7'* # 56/%* # "75'36*? # &" # $/%' # (' # &N'+*'%8+'E'+5 # 6'06A*'+5' # (/+7 # 3+'#
/00/653+%5A?#7'&&'#('#06A*'6$'6#W#E"%*#"3**%#('#56"+*E'556'#W#&'*#*"$/%6*#5'74+%G3'*#
"773E3&A* # "3 # 7/36* # (' # &'36 # '@0A6%'+7' # 06/;'**%/++'&&'9 # u3N%& # *N"8%**' # ('#
&N'+*'%8+'E'+5#'+#&i7A'#/3#('*#;/6E"5%/+*#0/36#"(3&5'*?#&'*#%+(%$%(3*#%+*%*5'+5#*36#
&' # ;"%5 # G3' # &'36 # '+*'%8+'E'+5 # %+7&35 # &N4/6&/8'6%' # EA7"+%G3'9 # JxE' # *N%&* # */+5#
"E'+A*#K#'+*'%8+'6#&N4/6&/8'6%'#A&'756/+%G3'#G3%#;"%5#0"65%'#(3#06/86"EE'?#7N'*5#
D%'+#&N4/6&/8'6%'#EA7"+%G3'#G3%#7/+*5%53'#&'#7F36#(3#EA5%'6#(N4/6&/8'69#

elP



 !D/!8#!,14"#!)&#!51&"4#!/!()+4"A!"1)"!/!3+'" !146'&+'4#C!f-14*!,+4!$1&"4# !
$155#!8#!6'*+'*!$%+()#!3145+"#)4!#*" !,+**'1&&>C !J1'!8#!$1--#$"'1&&#!-#* !
51&"4#*!+&$'#&&#*2!F+!&7+!4'#&!/!<1'4!+<#$!-#*!51&"4#*!/!()+4"AC!Z1)4!51' !
$#--#!()#!8#!,14"#!#--#!&7+!,+*!67'&">4O"2!*'!8#!-+!,#462!#--#!#*"!,#46)2!.1&C!Z+4 !
$1&"4#!8#!4#$%#4$%#!"1)"!$#!()'!#*"!51&"4#!+&$'#&&#!,1)4!-#*!4#*"+)4#42!F+ !
$7#*"!51&!6+6+!w!UCCCW!Z+4!4+,,14"!/!51&!5>"'#4!6#!3145+"#)42!#"!.'#&!<1)* !
*+<#A!6+&*!-#!5>"'#4!67%14-1@#4!'-!N!+!$#-)'!()'!<+!4>,+4#4!-#*!.#--#*!51&"4#* !
5>$+&'()#*2!'-!N!+!$#-)'!()'!<+!3+'4#!6)!51N#&&#!@+55#!!#"!,)'*!$#-)'!()'!<+ !
$%+&@#4 ! -#* ! ,'-#*C ! f-14* ! &1)* ! 1& ! + ! "#&6+&$#2 ! ,)'*()71& ! +'5# ! -+ ! .#--# !
5>$+&'()#2!/!#**+N#4!6#!,1)**#4!-#*!@#&*!+)!5+L'5)5!,1)4!#&!3+'4#!6#* !
@#&*!()'!"4+<+'--#41&"!*)4!6#!*),#4*!,416)'"*2!6#*!51&"4#*!5>$+&'()#*!"49* !
%+)"!6#!@+55#2!5+'*!.1&!'-!3+)"!*+<1'4!()#!-#!5>"'#4!#*"!"49*!-+4@#!#"!'-!N!#& !
+!()'!"4+<+'--#41&"!6+&*!)&#!*"+"'1&2!/!$%+&@#4!-#*!,'-#*2!/!4#5#""4#!/!-7%#)4#2 !
,1)4()1'!,+*2!.1&!F+!$7#*"CCC!B1&$!'-!N!+!()+&6!5O5#!6#!-+!,-+$#!,1)4!"1)"!-# !
51&6#2!,1)4!"1)"!$#)L!()'!<#)-#&"!"4+<+'--#4C!`####
UM&*#'@&+&"!#&!%14-1@#4'#W

 !f%!&1&!51' ! 8#!&7+' ! 8+5+'* !#)!/!#&*#'@&#4! -7>-#$"41&'()#!,)'*()#!87>"+'* !
,413#**#)4!6#!5>$+&'()#!%14-1@94#C!a-!N!+<+'"!6#*!$1)4*!.'#&!*}4!,)'*()#!F+ !
3+'"!,+4"'#!()+&6!5O5#!6#CCC2!5+'*!$#!*1&"!6#*!$1--9@)#*!()'!+**)4+'#&"!$#* !
$1)4*=-/2!51'!8#!&#!3+'*+'*!()#!-#*!$1)4*!6#!5>$+&'()#C!f-14*!8#!$1&&+'**+'* !
-#* ! 4)6'5#&"* !6) !()+4"A2 ! '- ! -# ! 3+--+'" !,+4$# !()# ! -#* !>-9<#* !<1)* ! *+<#A ! '-* !
$15,+4#&" ! #" ! ,)'* ! ,1)4 ! ()7'-* ! $15,4#&&#&" ! ,+431'* ! '- ! 3+)" ! 3+'4# ! 6#* !
,+4+--9-#*2!5+'*!8#!&#!-7+'!8+5+'*!#&*#'@&>!#&!"+&"!()#!"#-!,+4$#!()#!$#!&7>"+'" !
,+*!5+!*,>$'+-'">C!`
UM&*#'@&+&"!#&!%14-1@#4'#W

U"+* # &" # 64A5/6%G3' # (' # 7'* # 4/6&/8'6* # 6'7/+$'65%* # K # &" # ;/6E"5%/+#
06/;'**%/++'&&'? # &N'+*'%8+'E'+5 # 6'06A*'+5' # 3+' # ;/6E' # (N"0/8A' # (' # &" # 7"66%16'9#
:061*#"$/%6#'@'67A#&/+85'E0*#("+*#&"#*0416'#06/(375%$'?#%&*#*/3&%8+'+5#&N%+5A6x5#('#
0/3$/%6 # 56"+*E'556' # &'36* #7/E0A5'+7'* #"3@# S'3+'* #8A+A6"5%/+*9 #V/365"+5? # %& # '*5#
D%'+#7&"%6#G3'#5"+5#G3'#&"#;%&%16'#+N"#0"*#A5A#$%75%E'#('*#D/3&'$'6*'E'+5*#G3'#&N/+#
7/++"%5?#&N'+*'%8+'E'+5#+NA5"%5#0"*#0/36#7'*#"75'36*#3+#/DS'75%;#K#"55'%+(6'9#]+#5'&#
(%*7/36*#0'6E'5#('#&A8%5%E'6#&'36#74/%@#('#7"66%16'9#>&#E'5#A8"&'E'+5#'+#"$"+5#&'#
;"%5 # G3' # E"&86A # &'* # (%;;%73&5A*? # %&* # /+5 # 06A*'6$A # &'* # *"$/%6* # "773E3&A* # *36 # &'#

el 



5'66%5/%6'#'5#&'*#/+5#0'60A53A#K#56"$'6*#&'36*#'+*'%8+'E'+5*9#

 !S7#*" ! )& ! ,#) ! -+ ! $1&*>$4+"'1& ! 67)&# ! $+44'94#2 ! ,+**#4 ! 6) ! "4+<+'- ! 6# !
4>,+4+"'1&!/!-+!"4+&*5'**'1&2!$7#*"!,1)4!51'!)&#!+*$#&*'1&C!T'!1&!57+<+'"!6'" !
()#!8#!3'&'4+'*!$155#!3145+"#)4!8#!-7+)4+'*!,+*!$4)!5+'*!3'&+-#5#&"!$7#*" !
()+&6!5O5#!)&!.#+)!,+4$1)4*C!S7#*"!,+*!()#!8#!<#)L!5#!8#"#4!6#*!3-#)4* !
5+'*!()+&6!1&!$1&&+'"!-7%'*"1'4#!6#!-7%14-1@#4'#!/!E#*+&F1&2!$#!()7#--#!#*" !
6#<#&)#!#"!*#!6'4#!()71&!$1&"'&)#!6#!"4+&*5#""4#!$#*!*+<1'4*=-/2!,1)4!51' !
$7#*"!)&#!3'#4">C!`!
UM&*#'@&+&"!#&!%14-1@#4'#W

###
:%+*%? # ("+* # &' # 7/+5'@5' # (' # E35"5%/+? # 7/+5%+3'6 # K # '@'67'6 # &' # EA5%'6#

(N4/6&/8'6 # "3 # *'+* # 56"(%5%/++'& # (3 # 5'6E' # '*5 # 0/**%D&' # '+ # *N/6%'+5"+5 # $'6*#
&N'+*'%8+'E'+59#UN"356'*#i#0"6$%'++'+5#'+#6'S/%8+"+5#&'*#Z/+'*#*0A7%"&%*A'*#("+*#
&N4/6&/8'6%'#('#&3@'#[V"6%*#'5#&"#L3%**'_#G3%#+A7'**%5'#'+7/6'#('*#7/E0A5'+7'*#'+#
EA7"+%G3'9#>&#*'ED&'#(N"%&&'36*#G3'#*%#7'*#*56"5A8%'*#A5"%'+5#$"&"D&'*#"3#&'+('E"%+#
(' # &" # 76%*' # 4/6&/816'? # '&&'* # &' # */+5 # 5/3S/36* # "3S/36(N43%9 # V/36 # &N"+'7(/5'? # '+#
0"67/36"+5 # 3+ # ;/63E # (' # (%*73**%/+ # 7/+*"76A # K # &N4/6&/8'6%'? # &" # 6A0/+*' # (N3+#
4/6&/8'6 # K #3+ # S'3+'#8"6,/+ #('E"+("+5 #('* # 6'+*'%8+'E'+5* # *36 # &'* # ;/6E"5%/+*#
4/6&/816'#;35#&"#*3%$"+5'#Y#H#D#*!*#)-#*!3+F1&*!6#!<'<4#!$144#$"#5#&"!6#!$#!5>"'#42 !
$7#*"!*1'"!6#<#&'4!,413!6+&*!)&#!>$1-#!67%14-1@#4'#!34+&F+'*#2!*1'"!6#!*7#L,+"4'#4!#& !
T)'**#!§#Ieem9#

.W!y)'""#4!E#*+&F1&!,1)4!4#81'&64#!-#*!A1&#*!6#!,416)$"'1&!6#!-7%14-1@#4'#!6#!-)L#

q6/%*#('*#4/6&/8'6*#G3"&%;%A*#6'+7/+56A*#("+*#&'#7"(6'#('#+/56'#'+G3x5'#/+5#
/05A#0/36#3+#(A0"65#$'6*#&'*#Z/+'*#('#06/(375%/+#E/%+*#5/374A'*#0"6#&'*#E35"5%/+*#
('#&"#;%&%16'?#7N'*5¥K¥(%6'#&'*#D"**%+*#5/36+A*#$'6*#&N4/6&/8'6%'#('#&3@'9#

:3S/36(N43%? # %& # *'ED&' # A$%('+5 # G3' # &' # &3@' # '*5 # "**/7%A # K # &N4/6&/8'6%'#
EA7"+%G3'9#q'&#+'#;35#0"*#&'#7"*#"3#E/E'+5#('#&"#76%*'#4/6&/816'9#!N'+8/3'E'+5#
0/36#&'*#E/+56'*#K#G3"65Z#"#7/+(3%5#7'65"%+*#('*#7/+*/EE"5'36*#&'*#0&3*#6%74'*#K#
eem###;/63E#4/6&/8'6*?#kkk94/6&/8'6%'¥*3%**'97/E# ele



*' # 5/36+'6 # $'6* # ('* # E/+56'* # A&'756/+%G3'* # 4"35 # (' # 8"EE'9 # >& # *N"8%**"%5 # ('*#
06'E%'6* # 06/(3%5* # A&'756/+%G3'* # 06/0/*"+5 # 3+' # E3&5%53(' # (' # ;/+75%/+*9 # !'*#
5'74+/&/8%'*#7/+7'+56A'*#("+*#&'#*300/65#;"%*"%5#/;;%7'#('#*%8+'*#('#(%*5%+75%/+#'5#
6'E0&","%'+5#&'*#E"5A6%"3@#06A7%'3@#('*#E/+56'*#4"35#('#8"EE'#7&"**%G3'*9#

T'5#'+8/3'E'+5#0/36# &'*#E/+56'*#K#G3"65Z#7/E0&'@'*#*N'*5 #'**/3;;&A#'+#
ExE'#5'E0*#G3'#&"#L3%**'#6'E'55"%5#K#&N4/++'36#&N4/6&/8'6%'#EA7"+%G3'#('#&3@'?#
&3%#6'*5%53"+5#*'*#&'556'*#('#+/D&'**'#K#56"$'6*#('*#06/(3%5*#EA7"+%G3'*#('*#0&3*#
A&A8"+5* # '5 # 0"6;/%* # ExE' # ('* # 0&3* # 7/E0&'@'*9 # !'* # 7"E0"8+'* # 03D&%7%5"%6'*#
0"65%7%0"%'+5#K#&"#6A4"D%&%5"5%/+#('#&N%E"8'#('#&"#E/+56'#EA7"+%G3'#7/EE'#/DS'5#
4"35#('#8"EE'9

U"+*#+/56' #A74"+5%&&/+? # &'* #4/6&/8'6* #D%*/+5%+* #(A7%(A* #K #06A*'6$'6 # &'36#
"75%$%5A #*/3*#*"# ;/6E'# %+%5%"&' #/+5 #*3#06/;%5'6 #('# &"# 6A4"D%&%5"5%/+#('# &"#E/+56'#
EA7"+%G3'9#>&*#/+5#(N"D/6(#5'+5A#('#7/+5%+3'6#K#56"$"%&&'6#0/36#&N%+(3*56%'#D%*/+5%+'#
0'+("+5 #0&3*%'36* # "++A'*? # */%5 # '+ # %+5A86"+5 #('* # *5637536'* # 6'7/+$'65%'* #("+* # &'#
G3"65Z?#*/%5#'+#%+5A86"+5#&'*#('6+%16'*#*5637536'*#('#06/(375%/+#56"(%5%/++'&&'*9#c'#
56/3$"+5#0"*#&'36#0&"7'#("+*#&N"75%$%5A#('#06/(375%/+#('#E/+56'*#K#G3"65Z?#/3#5/35#
*%E0&'E'+5#+'#56/3$"+5#0&3*#('#56"$"%&#&/7"&'E'+5?#%&*#0"65'+5#*N%+*5"&&'6#("+*#&'*#
D"**%+*#(N4/6&/8'6%'#('#&3@'9#U'3@#('*#%+(%$%(3*#7/+7'6+A*#6'S/%8+'+5#V"6%*?#3+#
"356'#0"65#0/36#&"#L3%**'9##

 !f)!6>.)"!6#*!+&&>#*!¥]K_!8#!5#!"41)<+'*!,-)*!/!51&!+'*#!6+&*!-7#&"4#,4'*# !
1m!87>"+'*C!u7N!>"+'*!6#,)'*!¥]!+&*C!u7>"+'*!4#&"4>!$155#!%14-1@#42!+,49*!87+' !
>">!$%#3!6#!$%+b&#2!+,49*!87+'!>">!$%#3!67+"#-'#42!+,49*!4#*,1&*+.-#!"#$%&'()# !
#&3'&2!+,49*CCC!E4#32!87+<+'*!@4+<'!-#*!>$%#-1&*!5+'*!/!)&!515#&"!61&&>!1& !
,-+31&&+'"2!#"!,1)4!51'!'-!&7N!+<+'"!,-)*!4'#&!/!+,,4#&64#C!f-14*!8#!*)'*!,+4"' !
/!Z+4'*C!D/!$7>"+'"!)&!@4+&6!,+*!6+&*!-7%14-1@#4'#!,+4$#!()#!87>"+'*!6+&*!)&# !
@4+&6#!5+'*1&2!-+!5+'*1&!S%+)5#"!()'!>"+'"!"49*!$1&&)#!*)4!-+!,-+$#!,+4$# !
()#!$7>"+'"!6#!-+!%+)"#!81+'--#4'#2!6#!-+!51&"4#!%+)"!6#!@+55#C!`
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!# #####

#########
 !y)+&6!87+'!$155#&$>!#&!T)'**#!#&!¥]K:2!8#!5#!*)'*!+,#4F)!"49*!<'"#!()#!-# !
"4+<+'-!'&">4#**+&"!*#!"41)<+'"!-/=.+*!#"!()7'-!&7N!+<+'"!,-)*!@4+&6!$%1*#!/ !
3+'4#!'$'!#&!e4+&$#C!a-!N!+!67+'--#)4*!.#+)$1),!6#!.'*1&"'&*!()'!*1&"!,+4"'*!#& !

eld



T)'**#!+)!515#&"!6#!-+!$4'*#2!$#!()'!3+'"!()#!-+!5+"'94#!@4'*#!6#!-7'&6)*"4'# !
*)'**#!#--#!#*"!#&!,+4"'#!34+&F+'*#C!`
[o)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!

!'*#('3@#4/6&/8'6*#0"65%* #0/36#V"6%* #+Ni#'@'67'+5 #G3'#G3'&G3'*#"++A'*?#
"061*#G3/%#%&#6'$%'++'+5#K#)'*"+,/+#0/36#5'6E%+'6#&'36#7"66%16'9#!N3+#'@'67'#0/36#
&N'+56'06%*'#L%&D'6*5'%+?#*'3&'#E"6G3'#D%*/+5%+'#0/*%5%/++A'#("+*#&N4/6&/8'6%'#4"35#
('#8"EE'9 #!N"356' # 56"$"%&&' #0/36#3+'#*37736*"&' #('#&" #E"6G3'#*3%**'#)6'%5&%+8#
%E0&"+5A' # K # )'*"+,/+9 # !' # 5'66%5/%6' # "773'%&&' # '+ # ';;'5 # G3'&G3'* # 7/E05/%6*#
4/6&/8'6*#('#86"+('*#E"6G3'*#A56"+816'*#*3%**'*?#'*0"8+/&'*#'5#S"0/+"%*'*9#T'*#
3+%5A*#*'#74"68'+5#(3#L9:9=9#'5#(3#7/EE'67'#('*#06/(3%5*#*36#&'#5'66%5/%6'#;6"+,"%*#
'5r/3#'36/0A'+9#!'*#6A0"6"5%/+*#('#E/+56'*#/7730'+5#3+#0'6*/++'&#G3"&%;%A#G3'#&'*#
;%&%"&'*#56/3$'+5#'+7/6'#*36#&'#5'66%5/%6'#D%*/+5%+9#

 !S7#*"!6155+@#!()#!-7'&6)*"4'#!34+&F+'*#!+'"!,>4'$-'">!,+4$#!()#!6#*!*+<1'4=
3+'4#!'-!N!#&!+!"1)81)4*!/!E#*+&F1&2!$7#*"!-+!4+'*1&!,1)4!-+()#--#!$#4"+'&#* !
@4+&6#* ! 5+4()#* ! <'#&&#&" ! *7'&*"+--#4 ! / ! E#*+&F1& ! ,1)4 ! -#)4 ! TCfCtC2 !
&1"+55#&" ! -#* !*)'**#*C ! a- !N !+ !)&! '&">4O" !/ !<#&'4 ! '$'2 ! '- !N !+ !#&$14#!6# ! -+ !
"#$%&'()#2!'-!N!+!#&$14#!6#*!*1)*="4+'"+&"*2!6#*!*+<1'4=3+'4#C!`
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!

# #########!N/6%'+5"5%/+#("+*#&'#*'75'36#4"35#('#8"EE'#/;;6'#(/+7#&"#0/**%D%&%5A#"3@ #
4/6&/8'6* #('#7/+5%+3'6 #W#$/%6' #('#(A$'&/00'6 #W# &N'@'67%7' #('# &'36 #"659 #n6#7'&"#
%E0&%G3'#3+#(A0"65#0/36#&'*#&%'3@#/̃#7'55'#*0A7%"&%5A#'@%*5'9#!/6*G3'#('*#*5637536'*#
*0A7%"&%*A'*#("+*#&'#4"35#('#8"EE'#*N"+76'+5#K#)'*"+,/+?#7'65"%+*#6'$%'++'+5#0/36#
5'6E%+'6#&'36#7"66%16'9#T'#6'5/36#E/+56'#(/+7#G3'#&N"55"74'E'+5#"3#5'66%5/%6'#'*5#
6A'&#'5#G3'#&'*#(A0"65*#6'&'$"%'+5#('#*56"5A8%'*#('#06A*'6$"5%/+#(3#EA5%'69#

L%#7'65"%+*#"77'05'+5#&'*#7/+7'**%/+*#G3'#('E"+('#&"#0/36*3%5'#('#&N"75%$%5A#
[;/6E"5%/+* # 0/36 # ('$'+%6 # '+*'%8+"+5? # (AEA+"8'E'+5*_? # (N"356'* # 6'+/+7'+5#
036'E'+5#'5#*%E0&'E'+5#K#&N4/6&/8'6%'9#V&35g5#G3'#('#56"+*%8'6?#(N"$/%6#K#6'E'556'#
'+ # 7"3*' # &'* # $"&'36* # "55"74A'* # "3 # EA5%'6? # %&* # /05'+5 # 0/36 # 3+' # 6'7/+$'6*%/+#
06/;'**%/++'&&'#6'&"5%$'E'+5#D%'+#$A73'9#

ell



¥CpC:CpC!d41'*'95#!*"4+">@'#!P!()'""#4!-7%14-1@#4'#!,1)4!&#!,+*!+<1'4!/!4#5#""4# !
#&!$+)*#!-#*!<+-#)4*!6)!5>"'#4

:3 # &'+('E"%+ # (' # &" # 76%*'? # ('3@ # (' # +/* # %+;/6E"5'36* # /05'+5 # 0/36 # 3+'#
6'7/+$'6*%/+ #06/;'**%/++'&&' # Y # &N3+#0/36 #('$'+%6 #74"3;;'36 #('#D3*? # &N"356' #0/36#
76A'6#*"#0'5%5'#'+56'06%*'#*0A7%"&%*A'#("+*#&'*#'*0"7'*#$'65*9##

>&#*N"8%5#('#('3@#/3$6%'6*#('#&N'+56'06%*'#!%0#G3%#*'#*/+5#%+$'*5%*#("+*#&'#
E/3$'E'+5#('# OXd9#q/3*#('3@?#561*#"55"74A*#K#&'36#EA5%'6#'5#K#&'36#'+56'06%*'?#
06A;16'+5 # *N/6%'+5'6 # $'6* # 3+' # +/3$'&&' # "75%$%5A # 0/36 # ('* # 6"%*/+* # 6'&"5%$'E'+5#
(%;;A6'+5'*9#!N3+#'*5%E'#G3'?#*3%5'#K#&"#;'6E'536'#('#&N'+56'06%*'?#%&#+'#*'#$/i"%5#0"*#
%+5A86'6#3+'#"356'#*5637536'?#7'#G3N%&#"36"%5#$A73#K#*'*#(%6'*#7/EE'#H#)&#!*14"#!6# !
"4+%'*1&!I9#>&#"$/3'#"$/%6#6'**'+5%#3+#$A6%5"D&'E'+5#H#>$[)4#5#&"#I#0/36#&'#E%&%'3#
4/6&/8'6 # '5 #0&3* #8&/D"&'E'+5 #0/36 # &' #E/+(' # %+(3*56%'& # "3 # */65%6 #(3 #7/+;&%59 # >&#
*/3&%8+'#'+#';;'5#&'#E"+G3'#('#*/35%'+#('#&"#0"65#('*#"75'36*#%+(3*56%'&*#&/7"3@#
("+*#7'#E/3$'E'+59 #:061*#7'55'#'@0A6%'+7'#(%;;%7%&'?# %& #*'# 5/36+'#"&/6*#$'6*# &'#
EA5%'6 # (' # 74"3;;'36 # (' # D3*? # "&/6* # G3' # &' # 6A*'"3 # D%*/+5%+ # '*5 # '+ # 0&'%+'#
6'*5637536"5%/+#'5#6'7635'#(3#0'6*/++'&9#

 !a- ! *7#*" ! "41)<> ! ()7/ ! E#*+&F1& ! -# ! 4>*#+) ! 6# ! .)* ! *# ! 4#*"4)$")4+'"C !
B7+4$%+¡()# !$155#! '- ! >"+'" !+<+&"2 ! "49* !,#"'" !+<#$ !^_!$1&6)$"#)4*2 ! '- ! #*" !
51&">!/!:j_!$1&6)$"#)4*2!$7#*"!6#<#&)!-#!4>*#+)!,'-1"#!#&!e4+&$#2!#&!¥]kgC !
f-14*!'-!3+--+'"!+<1'4!:¥!+&*!#"!-#!,#45'*!<1'")4#C!J1'!87#&!+<+'*!pK2!8#!5# !
"41)<+'*!)&!,#)!<'#)L!5+'*!.1&2!8#!*)'*!+-->2!'-!N!+<+'"!)&!*"+@#!14@+&'*>!,+4 !
-7fCeCdC2!-7 !f**1$'+"'1&!e4+&F+'*#!6#*!d4+&*,14"*!`2!$7#*"!)&#!.1b"#!&+"'1&+-# !
%#'&2 !#" !,)'* ! -/ !1&!+,,4#&+'" !/ !$1&6)'4#2 ! -# !5+"'&!1&!3+'*+'" !6)!$16#!#" !
-7+,49*=5'6'!1&!+,,4#&+'"!/!$1&6)'4#C!¦+!+!6)4>!,4#*()#!)&!51'*!#"!8#!*)'* !
4#&"4>!/!-+!SdEC!u7N!*)'*!4#*">!:¥!+&*C!`!!
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!

!N"356'#"75'36#'@0&%G3'#*"#6'7/+$'6*%/+#0"6#&'*#'+*'%8+'E'+5*#G3N%&#"#*3#
5%6'6#(3#7/+;&%59#:061*#0&3*%'36*#5'+5"5%$'*#(N"("05"5%/+#("+*#(N"356'*#'+56'06%*'*?#%&#
(A7%('#('#G3%55'6#&N%+(3*56%'#";%+#(N"7G3A6%6#*/+#%+(A0'+("+7'9#T'&"#&'#7/+(3%5#K#
76A'6#*"#06/06'#'+56'06%*'#("+*#&N'+56'5%'+#('*#'*0"7'*#$'65*?#"&/6*#G3N%&#A5"%5#('03%*#

elh



5/3S/36*#0"**%/++A#0"6#&"#+"536'9

 !u#!,#&*#!,+*!()#!5#!*#4+'*! -+&$>!*'! 87+<+'*!,+*!$1&&)!D',C!t1)*!*+<#A !
()+&6!<1)*!"4+<#4*#A!)&!><>&#5#&"!$155#!$#-)'=-/2!<1)*!,4#&#A!$1&*$'#&$# !
6#!,-#'&!6#!$%1*#*2!,+4$#!()#!$7#*"!)&#!#L,>4'#&$#!%)5+'&#!+<+&"!"1)"C!f-14* !
.'#& ! *}4 ! ()+&6 ! <1)* ! +<#A ! )& !5>"'#4 ! ()# ! <1)* ! +'5#A ! <1)* ! #**+N#A ! 6# !
$1&"'&)#42!#"!$7#*"!$#!()#!87+'!3+'"C!u7+'!34+,,>!/!67+)"4#*!,14"#*!#"!87+'!#)!6) !
"4+<+'-2!5+'*!$7>"+'"!,-)*!,+4#'-C!B7+.146!F+!&7+<+'"!,-)*!4'#&!/!<1'4!+<#$!$# !
()#!8#!3+'*+'*!$%#A!D',2!#"!,)'*!8#!*+'*!,+*2!!8#!5#!4#"41)<+'*!,-)*!/!-7)*'&#2!8# !
5#!,-+'*+'*!,-)*C!f<#$!-#!4#$)-2!8#!$41'*!()7+,49*!-#*!><9&#5#&"*!8#!,1)<+'* !
,-)*!3+'4#!$#!()#!8#!3+'*+'*!+<+&"2!F+!57+<+'"!$%+&@>C!B+&*!5+!"O"#!8#!<1)-+'* !
,-)* ! "4+<+'--#4 !,1)4!)&!,+"41&2 ! 8#!<1)-+'* ! 3+'4# !()#-()#!$%1*#!,1)4!51'C !
f-14*!()+&6!-+!6#4&'94#!)*'&#!57+!4#5#4$'>2!87+'!*+)">!*)4!-71$$+*'1&!#"!$7#*" !
$155#!F+!()#!F+!*7#*"!3+'"C!J1&!@1}"!,1)4!-+!&+")4#2!-#*!+4.4#*2!-#!8+46'&!'- !
>"+'"!-/!6#,)'*!"1)81)4*2!'-!4#*"+'"!()7/!*#!-+&$#4!#"!8#!-7+'!3+'"C!u7+'!8+5+'* !
4#@4#"">!w!!`!###########
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!

n+#&'#*"%5?#&"#76%*'#06/$/G3'#*i*5AE"5%G3'E'+5#3+'#630536'#("+*#&"#7"66%16'#
('* #4/6&/8'6*9 #J"%* # %& # *'ED&' #G3' # &" #0"65%7%0"5%/+ #"3#7/+;&%5 #!%0 #"77'+53' # &'*#
(%;;%73&5A*#6'+7/+56A'*#0"6#&'#86/30'#06/;'**%/++'&#('*#4/6&/8'6*#G3"&%;%A*9 #M&&'#
7/+(3%5#K#('*#74/%@#6"(%7"3@#7/EE'#&N"D"+(/+#(3#EA5%'69#!'#73E3&#(N'@0A6%'+7'*#
(/3&/36'3*'*#5'&#G3'#&'#E/3$'E'+5#'+#&3%¥ExE'?#&"#6'74'674'#(N3+#+/3$'&#'E0&/%?#
&'#;"%5#('#*'#56/3$'6#("+*#3+'#+/3$'&&'#'+56'06%*'#*"+*#&'*#"+7%'+*#6'016'*#";;'75%;*#
%+7%5'#7'65"%+*#K #*'# 6'5%6'6 #(3#E/+('#4/6&/8'69 #U"+*#&'* #('3@#7"*#/D*'6$A*? #7'#
74/%@ # '*5 # "**3EA9 # J%*' # K # 0"65 # 3+' # 7'65"%+' # +/*5"&8%' # (N3+ # 0"**A # &/%+5"%+ # /̃#
&N4/6&/8'6%'#+NA5"%5#'+7/6'#5/374A'#0"6#&'#74"+8'E'+5?#&'*#%+(%$%(3*#+'#6'86'55'+5#
0"*#&'*#74/%@#/0A6A*9#####

 !u7+'!+'5>!$1&6)'4#!-#*!.)*!,+4$#!()7'-!N!+!-#!$1&"+$"!+<#$!-#*!@#&*C!d1)*!-#* !
81)4*!1&!<1'"!6)!51&6#2!+)!3)4!#"!/!5#*)4#!1&!4#&$1&"4#!6#*!@#&*!#"!,)'*!1& !
6'*$)"#CCC !o)!.'#&!1&!51&"#!()#-()7)&!()71&!$1&&+'"2!.1&!.#&!-/!1&!,4#&6!6#* !
&1)<#--#*2 ! 1& ! 6'*$)"# ! 6#* ! '&3145+"'1&*2 !  !"7+* ! -) ! -# ! 81)4&+- ! n!`2 !  !"7+* ! <) ! -# !
5+"$% ! n!`2 ! .1& ! $7#*" ! .'#&CCC ! S7#*" ! F+ ! ()# ! 87+'5+'* ! / ! -7)*'&# ! $7>"+'" ! F+2 ! -#* !

elm



6'*$)**'1&*!()71&!,1)<+'"!+<1'4!+<#$!-#*!$1,+'&*2!1&!,+4-+'"!6#!"1)"2!6#!"1)"2!F+ !
$7>"+'"CCC!D#*!.)*!$7#*"!,+*!#&$14#!,+4#'-!5+'*!'-!N!+!()+&6!5O5#!-#*!@#&*C!`######
Uo)<4'#4!()+-'3'>!#&!%14-1@#4'#W!!

M+ # /D*'6$"+5 # &'* # (%;;A6'+5'* # *56"5A8%'* # ('* # 4/6&/8'6* # G3"&%;%A* # '5#
+/5"EE'+5#7'&&'*#('*#0&3*#+/ED6'3@#G3%#';;'753'+5#3+'#6'7/+$'6*%/+#"3#*'%+#('#&"#
;%&%16'#/3#K#&N'@5A6%'36?#+/3*#'+#7/+7&3/+*#G3'#Y#
 &" # 76%*' # *'ED&' # x56' # 0"65%73&%16'E'+5 # (%;;%7%&' # K # ";;6/+5'6 # 0/36 # 7'55'#
7"5A8/6%'* #(N"75'36*9 #c/3*#'@0&%G3/+*#7'&" #0"6 # &' # ;"%5 #G3'#("+*# &' #7/+5'@5'#('#
E35"5%/+?#&'*#4/6&/8'6*#+N/+5#0&3*#('#0&"7'9#M+56'#&'*#'+56'06%*'*#(N"**'ED&"8'#G3%#
7'**'+5 # &'36 # "75%$%5A #/3 #"D"+(/++'+5 # &" #EA7"+%G3' #"3 #06/;%5 #(3 #G3"65Z? # '5 # &'*#
;"D6%G3'*#('#7/E0/*"+5*#G3%#(A&"%**'+5# &"#;%&%16' #4/6&/816'? # &'* #4/6&/8'6*#+N/+5#
0&3*#('#&A8%5%E%5A9#:061*#"$/%6#A5A#&'#86/30'#7'+56"&#(3#*i*51E'#4/6&/8'6?#%&*#*/+5#
&'*#86"+(*#0'6("+5*#('#&"#76%*'?#(A0/**A(A*#('#&'36#'@0'65%*'#5'74+%G3'#;"7'#"3#
G3"65Z?#'5#('#&N/DS'5#G3%#;"%*"%5#&'36#06/;'**%/++"&%5A9###
 U' # 5'&&'* # 74"+8'E'+5* # %E0/*'+5 # K # 7' # 86/30' # (' # E'556' # '+ # 0&"7' # ('*#
*56"5A8%'*#G3%#('E"+('+5#('*#7/+7'**%/+*#/3#('*#%+$'*5%**'E'+5*#0&3*#%E0/65"+5*#
G3'#&'*#"356'*#7"5A8/6%'*9#:3**%#0'35¥x56'#0"67'#G3N%&*#/+5#0&3*#K#0'6(6'#G3'#&'*#
"356'*?#0"65"+5#(N3+'#0/*%5%/+#4A8AE/+%G3'#"3#*'%+#(N3+#*i*51E'#G3N%&*#(%6%8'+59#
!'* # 6'7/+$'6*%/+* # 06/;'**%/++'&&'* # /̃ # &'* # (A0"65* # 0/36 # (N"356'* # Z/+'* # ('#
06/(375%/+#*/+5#0&3*#G3'#(' #*%E0&'*#$/%'*#K#*3%$6'#0/36#5%6'6#&'#E'%&&'36#06/;%5#
(N3+' # *%53"5%/+ # %+*5"D&'9 # T' # */+5 # ('* # 74/%@ # %E0/65"+5* # G3% # 0'6E'55'+5 # (' # *'#
06AE3+%6 # 7/+56' # ('* #0'65'* # 56/0 # 7/w5'3*'*9 #L/%5 # 7'* #0'65'* # */+5 # ('$"+7A'* #'+#
G3%55"+5#&'#*i*51E'#('#*/+#0&'%+#86A?#*/%5#'&&'*#*/+5#A$%5A'*#'+#%+5A86"+5#&'*#0/74'*#
(N"75%$%5A#G3%#06A*'6$'+5#&'#EA5%'6#56"(%5%/++'&9##

 9l9#!:#!nz>u]M#UML#JMT:c>T>McL#Y#:):cUnccMo#!:#JncqoM#Vn]o#
U>=MoL>R>Mo # !ML # L]VVnoqL # UN:VV!>T:q>nc? # ]cM # Lqo:qMz>M#
>ccn=:cqM

c/56' #06/0/*#7/+*%*5' #K #(AE/+56'6 # &' # 6g&' # S/3A#0"6 # &'* #"75'36* #("+* # &"#
56"+*;/6E"5%/+#(3#*i*51E'#A53(%A9 #L'&/+#+/3*? # &'* #EA7"+%7%'+* #6'06A*'+5'+5 # &"#

elX



7"5A8/6%'#7"0"D&'#('#E/(%;%'6#&'*#618&'*#(3#S'3#('#&N/68"+%*"5%/+9#TN'*5#0/36G3/%#
+/3*#E/D%&%*/+*#%7%#&'*#56"$"3@#('#c/6D'65#:&5'69#U"+*#&N/3$6"8'#H#T1$'1-1@'#!6#* !
#&"4#,4'*#*!#"!6#!-7'&&1<+"'1&#IeeX?#%&#(AE/+56'#'+#';;'5#G3'#('*#"75'36*?#(A;%+%*#0"6#
('*#6'06A*'+5"5%/+*#*0A7%;%G3'*?#*/+5#'+#E'*36'?#&/6*G3'#('#+/3$'&&'*#7/+56"%+5'*#
'@5'6+'*#*'#('**%+'+5?#('#56"+*;/6E'6#&'*#6"00/65*#('#0/3$/%6#'5#"%+*%#(N/6%'+5'6#&'#
74"+8'E'+59#T'55'#0/*536'#0'6E'5#('#(AE/+56'6#G3'#*%#&N/68"+%*"5%/+#+N"#0"*#&"#
7"0"7%5A#('#06/86"EE'6#&'#74"+8'E'+5?#'&&'#"#&"#7"0"7%5A#('#&N%+5A86'6#0"6#&'#D%"%*#
('#+/3$'&&'*#&/8%G3'*#(N"75'36*9#c/3*#6'06'+/+*#K#+/56'#7/E05'#7'*#06/0/*%5%/+*#
'+#0"65"+5#(3#06%+7%0'#G3'#&"#(AE/+*56"5%/+#G3%#7/+7'6+'#&'*#'+56'06%*'*#'*5#5/35#K#
;"%5#"00&%7"D&'#K#3+#*i*51E'#5'&#G3'#+/3*#&'#(A;%+%**/+*#("+*#+/56'#"+"&i*'9#
###

 9l9 9#JA7"+%7%'+#Y#3+'#0/*%5%/+#"ED%83¤#("+*#&'#*i*51E'#(N"$"+5#76%*'#

c/3*#"$/+*#;"%5#A5"5#('#&"#(%$'6*%5A#('*#%('+5%5A*#G3'#E"*G3"%5#&"#73&536'#
4/6&/816'#(N"$"+5#76%*'9#V"6E%#7'*#%('+5%5A*?#7'&&'#('#EA7"+%7%'+#*'#7"6"75A6%*'#0"6#
&" # E"`56%*' # (' # *"$/%6* # 6'&"5%;* # K # &" # ;"D6%7"5%/+ # ('* # 7/E0/*"+5* # 7N'*5¥K¥(%6' # &"#
7/++"%**"+7'*#('*#E"5A6%"3@?#('#&'36*#06/06%A5A*#'5#('*#E"74%+'*¥/35%&*#35%&%*A'*#
0/36#&"#06/(375%/+#('*#0%17'*9#R/65'E'+5#"55"74A*#"3@#$"&'36*#('#7"E"6"('6%'?#('#
56"$"%&#D%'+#;"%5#'5#('#(AD6/3%&&"6(%*'?#&'36#%('+5%5A#'*5#"$"+5#5/35#/3$6%16'9#:3#*'%+#
(3#*i*51E'#4/6&/8'6?#&'36#6"00/65#K#&N/DS'5#'*5#(%*5"+5?#7'#G3%#&'*#0/*%5%/++'#("+*#&"#
7"5A8/6%'#(3#0'6*/++'&#G3"&%;%A#7'65'*?#E"%*#('#*'7/+(#/6(6'?#('66%16'#&'#86/30'#
4A8AE/+%G3'#('*#4/6&/8'6*#G3"&%;%A*9#

:%+*%#("+*#&'#*i*51E'#(N"$"+5#76%*'? #&"#;/67'#('#&N%('+5%5A#('#EA5%'6#('*#
s9u9 # A76"*' # 7'&&' # ('* # EA7"+%7%'+* # G3% # +N/+5 # 0&3* # G3NK # "(4A6'6 # "3@ # +/6E'*#
%E0/*A'* # 0"6 # &' # 86/30' # 7'+56"&9 # !'36 # %+5A6x5 # A5"+5 # (' # ;/36+%6 # &'* # '+56'06%*'*#
(N"**'ED&"8' # '+ # 7/E0/*"+5*? # %&* # "(416'+5 # 0&3* # /3 # E/%+* # K # &" # 64A5/6%G3' # ('*#
4/6&/8'6*? # &" # $"&/6%*"5%/+ # (' # &N/DS'5 # H#E/+56'#I # ;"$/6%*"+5 # %+(%6'75'E'+5 # &"#
6'7/++"%**"+7'#('#&'36#56"$"%&9#

 !f%!.#&!8#!6'*!,+*2!-+!51&"4#!$7#*"!)&!.#-!1.8#"2!$7#*"!()#-()#!$%1*#!6#!.#+) !
5+'*CCC!B7+.146!$7#*"!,+*!<4+'5#&"!6#!&1"4#!4#**14"!,)'*()#!&1)*!1&!#*"!,-)"H" !
6+&*!$#!()'!*#!,+**#!#&!+51&"2!1&!3+.4'()#!-#*!,'9$#*!61&$!%#)CCC!S7#*"!.'#& !

eeX####:!qMo?#c9?#H#T1$'1-1@'#!6#*!#&"4#,4'*#*!#"!6#!-7'&&1<+"'1&#I?#/0#7%59# elf



6#!*#!6'4#!()71&!,+4"'$',#!/!F+!5+'*!51'!8#!5#!*#&*!,+*2!6'*1&*!8#!5#!*#&* !
,+* !%14-1@#42 !67+.146 ! 8# ! *+)4+'* !,+* !+**#5.-#4 ! -#* !,'9$#* !,1)4 ! -#* ! 3+'4# !
5+4$%#4!#&*#5.-#C!f,49*!F+!4#5#"!,+*!#&!$+)*#!-#!3+'"!()#!$7#*"!.#+)2!5+'* !
.1&2!87#&!3#4+'*!,+*!$1--#$"'1&!w!`#
Uo)<4'#4!()+-'3'>!#&!5>$+&'()#W!

q"+5#G3'#&'#*i*51E'#;/+75%/++'#*'&/+#&'*#618&'*#A5"D&%'*#0"6#&'*#4/6&/8'6*?#
&'*#EA7"+%7%'+*#/+5#(/+7#3+'#0/*%5%/+#"ED%83¤#"3#*'%+#(3#*i*51E'?#'@0'65*#7'65'*?#
E"%* #("+* #3+#E/+('#/̃# &N'@0'65%*' #('# &N/DS'5 #('$"+7' #7'&&' #('* # 5'74+%G3'* #('#
;"D6%7"5%/+9#o%'+#+'#&"%**'#06A*"8'6#3+#74"+8'E'+5#("+*#&'*#6"00/65*#('#0/3$/%6#
(%75A* # 0"6 # 3+' # 73&536' # ;/65'E'+5 # %+5A6%/6%*A'9 # V/365"+5? # &/6*G3' # &N%+(3*56%' # '*5#
(A*5"D%&%*A'#0"6#('#+/3$'&&'*#7/+56"%+5'*#'+$%6/++'E'+5"&'*?#7'&"#"8%5#'+#;"$'36#
('*#EA7"+%7%'+*#Y#'+#ExE'#5'E0*#G3'#&'#86/30'#4A8AE/+%G3'#0'6(#*"#&A8%5%E%5A?#
&'*#;"D6%7"+5*#('#7/E0/*"+5*#"7G3%16'+5#('#+/3$'&&'*#E"68'*#('#E"+F3$6'9#M+#
;"%5? # &" # E/(%;%7"5%/+ # (' # &N'+$%6/++'E'+5 # 5/374' # "3@ # */367'* # (' # 0/3$/%69 # M&&'#
6'(%*56%D3'#&'*#6'**/367'*#('#74"73+#'5#/;;6'#('#+/3$'"3@#'*0"7'*#('#S'3#G3'#&'*#
EA7"+%7%'+*? # 86‘7' # K # &'36 # %('+5%5A # 06/06' # '5 # "3@ # $"&'36* # G3N%&* # (A;'+('+5?#
0"6$%'++'+5#K#*N"006/06%'69#>&#i#"#&K#3+'#7/+$'68'+7'#'+56'#&'*#+/3$'&&'*#"55'+5'*#
(N3+#'+$%6/++'E'+5#('$'+3#4/*5%&'#'5#'@%8'"+5#'5#&'*#0/**%D%&%5A*#(/+5#7'#86/30'#
(%*0/*'#'+#5'6E'*#('#G3"&%5A*#(N"("05"5%/+#'5#(N%++/$"5%/+9##########

 9l9e9#]+'#&/8%G3'#%++/$"+5'?#D"*'#(N3+'#+/3$'&&'#/68"+%*"5%/+#%+(3*56%'&&'#

:3#E/E'+5#('#&"#76%*'? # &'*#;"D6%G3'*#('#7/E0/*"+5*#*N/6%'+5'+5#$'6*# &"#
(%$'6*%;%7"5%/+ # ('* # *300/65*9 # :&/6* # G3' # &N4'36' # '*5 # K # &" # E%+%"536%*"5%/+? # K#
&N35%&%*"5%/+#('#7/E0/*"+5*#('#0&3*#'+#0&3*#7/E0&'@'*?#"&&%"+5#(%$'6*'*#;/+75%/+*?#
7'*#*5637536'*#(%*0/*'+5#(N"5/35*#%+7/+5'*5"D&'*#&%A*#K#&'36#4A6%5"8'#5'74+%G3'#("+*#
&"#;"D6%7"5%/+#('#0%17'*#('#06A7%*%/+9#s%*5/6%G3'E'+5#"+76A'*#("+*#&'#(/E"%+'#('#
&N4/6&/8'6%'? # '&&'* # */+5 # 6'7/++3'* # 7/EE' # &'* # *'3&'* # 7"0"D&'* # (' # 6A*/3(6' #('*#
06/D&1E'* #(' #E%+%"536%*"5%/+9 #TN'*5 #0/36G3/% #('* # %+(3*56%'* #('#(%$'6* # *'75'36*#
7/EE' # &N"35/E/D%&'? # &N%+;/6E"5%G3'? # &N"A6/+"35%G3'? # '579? # 7/+;6/+5A'* # K # 7'*#
06/D&1E'*#'5#'+#G3x5'#('#;"D6%7"+5*¥7/+7'05'36*#('#0%17'*#('#06A7%*%/+#*'#5/36+'+5#
*0/+5"+AE'+5#$'6*#7'*#'+56'06%*'*9#

elO



 !Y1&!/!-+!.+*#!1&!+!,+*!#)!.#*1'&!6#!4#$%#4$%#4!6#!&1)<#+)L!5+4$%>*2!$# !
*1&"!6#*!'&6)*"4'#-*!()'!*1&"!<#&)*!<#4*!&1)*!,+4$#!()71&!*+<+'"!3+'4#!6#* !
$%1*#*!()7#)L!&#!*+<+'#&" !,+*!3+'4#!#" !()#! 3'&+-#5#&"!,#4*1&&#!&#!*+<+'" !
3+'4#!w!!Z+4$#!()7'-!&7N!+<+'"!,+*!67'&6)*"4'#!*,>$'+-'*>#!6+&*!6#*!"#$%&'()#*!/ !
-7>,1()#2 ! $7#*" ! <#&) !+,49* ! $#* ! $%1*#*=-/2 !+<+&" !$7>"+'" ! 6#* ! '&6)*"4'#* !()' !
"1)4&+'#&"!+)"1)4!67)&!1.8#"2!67)&!,416)'"C!f-14*!*'!<1)*!<1)-#A!+)!6>,+4" !
&1)*!$7#*"!)&#!#&"4#,4'*#!()'!#*"!<#&)#!&1)*!<1'4!,+4$#!()7'-*!+<+'#&"!.#*1'& !
67)&# !,'9$# !.'#& ! *,>$'3'()#2 ! 6# !,#"'"# ! 6'5#&*'1& !.'#&=*}4 !5+'* !+<#$ !6#* !
"1->4+&$#* ! "49* ! "49* ! 4>6)'"#* !,+4$# !()# !$7>"+'" !)&# !,'9$# ! "49* ! '5,14"+&"#2 !
$7>"+'"!,1)4!-7+>41&+)"'()#C!UVW!f-14*!'-*!*#!*1&"!6'"! !()'!*#4+'"!$+,+.-#!6# !
3+'4# !67+)**' ! ,#"'"#* !,'9$#*2 ! +)**' ! $15,-'()>#*2 ! / !,+4" ! -#* !%14-1@#4* !n!`2 !
,+4$#!()#!3'&+-#5#&"!'- !N!+!()#!6+&*!-+!51&"4#!()71&!"41)<+'"!6#*!,'9$#* !
$155#!F+!/!-7>,1()#C!S7#*"!,1)4!F+!()7'-*!*1&"!<#&)*!34+,,#4!/!&1"4#!,14"#2 !
#&!6'*+&"! !<1'-/!1&!+)4+'"!.#*1'&!67)&#!,'9$#!$155#!F+2!$155#!F+2!$155# !
F+2!#*"=$#!()#!<1)*!,1)44'#A!-+!3+'4#!n!`!f-14*!1&!+!4#@+46>!#"!,)'*!1)'!$7>"+'" !
3+'*+.-#2!67)&#!,+4"!1&!+<+'"!-#*!$15,>"#&$#*!5+'*!$7>"+'"!+)**'!)&!,#)!)& !
6>3'!,+4$#!()#!$7>"+'"!()+&6!5O5#!,+*!"1)"!/!3+'"!$#!()71&!3+.4'()+'"!8)*()#=
-/C!f-14*!1&!+!"4+<+'-->!+<#$!-#*!>()',#*!"#$%&'()#*2!+<#$!-#!.)4#+)!67>")6# !
()'!3+'*+'"!-#*!,41"1*!#"!,)'*!1&!+!6'"! !.+&$12!1&!-#!3+'"!w!`!`C##
UZ+"41&!67)&#!3+.4'()#!6#!$15,1*+&"*W!

: # 3+' # 0A6%/(' # /̃ # &" # ;%&%16' # 4/6&/816' # '*5 # '+ # 0&'%+' # 76%*' # '5 # /̃ # &'#
E/3$'E'+5#EA7"+%G3'#(%*0"6"`5?#E'55"+5#'+#0A6%&#&"#06/(375%/+#('*#;"D6%G3'*#('#
7/E0/*"+5*?#&"#$/%'#('#&"#(%$'6*%;%7"5%/+#*'ED&'#x56'#&"#0&3*#06/E'55'3*'9#

c/3*#7/+*%(A6/+*?#7/EE'#D/+#+/ED6'#('#*/7%/&/83'*#('#&N'+56'06%*'#G3%#
*N%+5'66/8'+5 #*36# &'*#06/7'**3*#(N%++/$"5%/+? #G3'#&N"("05"5%/+#('*#'+56'06%*'*#+'#
6'&1$'#0"*#('#&"#E%*'#'+#F3$6'#('#+/3$'"3@#E/(1&'*#('#06/(375%/+#E"%*#(N"D/6(#
('#&"#7"0"7%5A#7/&&'75%$'#('#6A"75%$%5A#'5#('#76A"5%$%5A#('*#"75'36*9#V/36#+/3*?#*%#&'*#
;"D6%G3'* # (' # 7/E0/*"+5* # 0"6$%'++'+5 # K # (%$'6*%;%'6 # &'* # *300/65*? # 7N'*5 # G3' # &'*#
"75'36* # G3% # i # '@'67'+5 # /+5 # &'* # E/i'+* # '5 # &" # $/&/+5A # (' # E/D%&%*'6 # &'36*#
7/E0A5'+7'*#0/36#;"%6'#A$/&3'6#&'*#74/*'*9#TN'*5#('#7'55'#$/&/+5A#G3'#(A7/3&'#&"#
56"+*;/6E"5%/+#('*#618&'*#(3#S'3?#56"+*;/6E"5%/+#G3%#6'7'+56'#&N"75%$%5A#&/7"&'#*36#
&'*#5'74+%G3'*#('#;"D6%7"5%/+#('#0%17'*#('#06A7%*%/+?#*0A7%"&%5A#G3%#06'+(6"#D%'+5g5#
&'#+/E#('#H#E%76/5'74+%G3'*#I9#

ehP



!'*#7"0"7%5A*#('#6A"75%$%5A#'5 #('#76A"5%$%5A#(/+5#%&#'*5 #G3'*5%/+#%7% #*/+5?#
*'&/+#+/3*?#'+#&%'+#(%6'75#"$'7#&N%('+5%5A#06/;'**%/++'&&'#('*#EA7"+%7%'+*9#>&#*N"8%5#
('#G3"&%5A*#G3%#+NA5"%'+5#0"*#;/67AE'+5#$"&/6%*A'*#("+*#&'#*i*51E'#%+%5%"&?#&/6*G3'#
7'&3%¥7%#E%*"%5#*36#(N"356'*#"5/35*9#n6#&'*#+/3$'&&'*#%+7'65%53('*#0'6E'55'+5#K#7'*#
"75'36*#('#E'556'#'+#"$"+5#&'36*#"05%53('*9# #U"+*#3+#7/+5'@5'#('#E/+(%"&%*"5%/+?#
&'*#7"0"7%5A*#(N%++/$"5%/+#('$%'++'+5#('*#6'**/367'*#'**'+5%'&&'*?#G3N%&*#*/+5#*'3&*#
K # 0/3$/%6 # E'556' # '+ # "$"+5 # 0"6E% # &'* # (%$'6*'* # 7"5A8/6%'* # 06/;'**%/++'&&'*#
4/6&/816'*9 # T'&" # &'36 # (/++' # 3+ # "$"+5"8' # 0/36 # /6%'+5'6 # &N"$'+%6 # (' # &N%+(3*56%'#
&/7"&'9###

!" # 6A"75%$%5A # (' # 7' # 86/30' # '*5 # K # E'556' # '+ # &%'+ # "$'7 # &' # 6"00/65 # G3N%&#
'+56'5'+"%5#S3*G3'¥&K#"$'7#&"#E/+56'9#L"#(%*5"+7'#$%*¥K¥$%*#('#&N/DS'5#&3%#0'6E'5#('#
6/E06'#6"0%('E'+5#"$'7#7'#('6+%'6#&/6*G3'#&"#;%&%16'#4/6&/816'#*N';;/+(6'?#'5#('#
06/0/*'6#*'* #*'6$%7'*#K#(N"356'*#*'75'36*#%+(3*56%'&*9#!'*#$"&'36*#06/06'*#K#7'55'#
7"5A8/6%' #(N"75'36* #+' # &" # 7/+56"%8+'+5 #0"* #K # 6'*5'6 # "55"74A #K # &N/DS'5 #0/36 # ;"%6'#
6'7/++"`56'#*'*#7/E0A5'+7'*#/3#ExE'#0/36#(A;%+%6#*"#06/;'**%/++"&%5A9#V/36#&'*#
EA7"+%7%'+*?#*'3&*#&'*#7/E0/*"+5*#*/+5#3+'#/DS'75%$"5%/+#('#&'36#'@0'65%*'9#)%'+#
G3'#&"#E/+56'#;35#0'+("+5#('#+/ED6'3*'*#"++A'*#3+#*300/65#5'74+%G3'#%+5A6'**"+5#
0/36#'3@?#%&#*N"$16'#G3N%&#+N'*5#0&3*#&'#*'3&#K#0/3$/%6#%+7"6+'6#&'36*#*"$/%6¥;"%6'9#
UN"35"+5 # G3' # &' # 04A+/E1+' # 8&/D"& # (' # E%+%"536%*"5%/+ # &'36 # "**36' # 3+ # "$'+%6#
06/E'55'369#U'#0&3*?#("+*#3+#E/+('#/̃#&N%+(3*56%'#7/EE'+7'#K#*'#*5637536'6#+/+#
0&3*#"35/36#('*#/DS'5*#E"%*#('#&"#E"`56%*'#('#5'74+%G3'*#('#;"D6%7"5%/+?#%&*#/+5#5/35#
%+5A6x5 # K # *' # (A;"%6' # (' # &" # E/+56' # 0/36 # *' # *0A7%"&%*'6 # ("+* # &'* # 5'74+%G3'* # ('#
06A7%*%/+9#z6‘7'#K#7'#0/*%5%/++'E'+5?#%&*#(%*0/*'+5#('#+/3$'&&'*#6'**/367'*#G3%#
&'36#0'6E'55'+5#(NA(%75'6#&'*#+/3$'&&'*#618&'*#(3#S'3#('#&N%+(3*56%'#&/7"&'9#

!'*#7/EE"+('*#(N%+(3*56%'&*#7/+7'6+'+5#('*#0%17'*#('#0'5%5'*#(%E'+*%/+*#
G3% # 0'3$'+5 # "$/%6 # ('* # *0A7%;%7%5A* # 5'74+%G3'* # 0"65%73&%16'* # "3@G3'&&'* # &'*#
EA7"+%7%'+*#+N/+5#'+7/6'#S"E"%*#A5A#7/+;6/+5A*9#!"#(%$'6*%;%7"5%/+#('E"+('#(/+7#
('*#7"0"7%5A*#G3%#5/374'+5#K#&"#76A"5%$%5A9#!'*#EA7"+%7%'+*#/+5#7'55'#G3"&%5A#G3N%&*#
E/D%&%*"%'+5 # (ASK # ("+* # &" # *0416' # 4/6&/816'9 # o"00'&/+* # G3' # 0"6E% # &'*#
7"6"75A6%*5%G3'*#('#&'36#%('+5%5A#06/;'**%/++'&&'?#&'*#+/5%/+*#('#H#(AD6/3%&&"6(%*'#I?#
('#H#D6%7/&"8'#I#*/+5#'**'+5%'&&'*9#!'#;"%5#('#56/3$'6#7/+*5"EE'+5#('*#*/&35%/+*#
"3@#06/D&1E'*#G3%#*'#0/*'+5#K#'3@?#(Nx56'#7"0"D&'*#('#6A*/3(6'#7'*#06/D&1E'*#0"6#
&'36*#06/06'*#E/i'+*#'*5#&"68'E'+5#E%*#'+#"$"+5#("+*#&"#('*76%05%/+#('#&N"75%$%5A#
06/;'**%/++'&&' # (N"$"+5 # 76%*'9 # T'* # ExE'* # G3"&%5A* # */+5 # &"68'E'+5 # E%*'* # K#

eh 



7/+56%D35%/+#"3#E/E'+5#('#&"#(%$'6*%;%7"5%/+9#
>& #'*5# %E0/65"+5#('#6"00'&'6#G3'#&'*#;"D6%G3'*#('#7/E0/*"+5*#06"5%G3'+5#

'**'+5%'&&'E'+5#&"#06/E/5%/+#%+5'6+'9#!'*#7"(6'*#5'74+%G3'*?#'3@¥ExE'*#;/6EA*#
("+*#&'*#'+56'06%*'*?#56"$"%&&'+5#'+#A56/%5'#7/&&"D/6"5%/+#"$'7#&'*#/3$6%'6*#G3"&%;%A*9#
!'*#5AE/%8+"8'*#E/+56'+5#G3'#&"#7//0A6"5%/+?#&N'+56"%('#G3"&%;%'+5#&'#E%'3@#&'*#
6"00/65* # "3 # *'%+ # (' # 7'* # *5637536'*9 # !' # 06%+7%0' # (' # 06/E/5%/+ # 0"6 # "+7%'++'5A#
*%E0&%;%' # &'* # 6'&"5%/+*9 #!'* #0&3* # S'3+'* # 6'*0'75'+5 # &'* #"+7%'+* #0/36 # &'* #*"$/%6*#
G3N%&* # &'36 # 56"+*E'55'+5 # '5 # "55'+('+5 # 0"5%'EE'+5 # &'36 # 06/E/5%/+9 # !'* # 618&'*#
(NA$/&35%/+#('#7"66%16'?#;/65'E'+5#%+7/60/6A'*?#0"65%7%0'+5#K#&"#;/%*#K#&"#*5"D%&%5A#
('*#6"00/65*#06/;'**%/++'&*#'5#K#&"#56"+*E%**%/+#('*#*"$/%6*#"3#*'%+#('*#'+56'06%*'*9#
U"+* #&N/3$6"8'#H#S%#<+-!e494#*2!6#*!'&6)*"4'#-*!#&@+@>*#Ieef?#6'56","+5#&N4%*5/%6'#
('#&N'+56'06%*'#T4'$"&?#*0A7%"&%*A'#("+*#&'#(A7/30"8'#('#7/E0/*"+5*#4/6&/8'6*?#
&N"35'36#"D/6('#&"#0A6%/('#('#(%$'6*%;%7"5%/+#'5#*/3&%8+'#&'*#;"%5*#*3%$"+5*#Y#

 !D#* ! ()+-'3'$+"'1&* ! 4#$%#4$%>#* ! &# ! *1&" ! ,+* ! "1)"#* ! 6'*,1&'.-#* ! n !
y)7'5,14"#C!D7#&"4#,4'*#!#5.+)$%#!#"!-+!3145+"'1&! !5+'*1&!`!3+'"!-#!4#*"#C !
D#*! !+&$'#&*!`2!-#*! !3'69-#*!`!6#!-7#&"4#,4'*#!#&*#'@&#&"!-#)4!*+<1'4=3+'4#2 !
-#*!$1&&+'**+&$#*!+$()'*#*!#"!+<#$!-+!"#$%&1-1@'#2!'-*!"4+&*5#""#&"!+)**'!-# !
 !3#)!*+$4>!`!+)L!&1)<#--#*!4#$4)#*C!d1)"!-#!51&6#!*7N!5#"!#"!-7+<#&")4#!,#)" !
$1&"'&)#4C!UVW!o&!5+&()#!6#!5+"'94#2!671)"'--+@#2!6#!,'9$#*!6#!4#$%+&@#!n !
S#!&7#*"!,+*!64+5+"'()#!w!o&!$%#4$%#2!1&!'5,41<'*#2!1&!"41)<#!6#*!*1-)"'1&*C !
o& ! <1'" ! +'&*' ! &+b"4# ! )& ! 31'*1&&#5#&" ! 67'6>#*C ! D+ ! 4#$%#4$%# ! #" ! -# !
6><#-1,,#5#&"!'&"#4&#!#&!,413'"#&"!'55+&()+.-#5#&"C!`

!"#76A"5%$%5A#'*5#(/+7#D%'+#3+'#7"6"75A6%*5%G3'#('#&N%('+5%5A#06/;'**%/++'&&'#
('* #EA7"+%7%'+*9 #R/65'E'+5 # $"&/6%*A' # "3 # *'%+ #('* #'+56'06%*'* #(' # ;"D6%G3'* #('#
0%17'*? # '&&' # '*5 # 3+' # $'653 # G3' # &'* # 06/;'**%/++'&* # 73&5%$'+5 # '5 # 74'674'+5 # K#
56"+*E'556'#"3@#+/3$'&&'*#8A+A6"5%/+*#('#5'74+%7%'+*9

!"#(%$'6*%;%7"5%/+#('*#*300/65*#(N"00&%7"5%/+#6'06A*'+5'#(/+7#&"#&/8%G3'#&"#
0&3*#"("05A'#"3@#E35"5%/+*#('#&N'+$%6/++'E'+59#:&/6*#G3'#74"G3'#86/30'#(N"75'36*#
6A"8%5#K#&"#76%*'#'+#;/+75%/+#('#*'*#6'**/367'*#'5#('#*'*#%+5A6x5*?#&'*#74/%@#/0A6A*#
eef###zMo:oU?#^¥V9?#H#S%#<+-!e494#*!P!6#*!'&6)*"4'#-*!#&@+@>*#I?#V"6%*?#U'#='774%9# dl#0"8'*9#ehe



0"6 # &'* # EA7"+%7%'+*? # 5/3S/36* # *'&/+ # &'* # 6'**/367'* # G3% # &'* # 7"6"75A6%*'+5? # &'36#
0'6E'55'+5#('#E%+%E%*'6#&'*#0'65'*#/77"*%/++A'*#"3#7/36*#('#&"#76%*'#4/6&/816'9#
V&3*#'+7/6'?#7'&"#&'36#(/++'#3+#"$"+5"8'#7'65"%+#0"6#6"00/65#"3@#"356'*#"75'36*9#
!'*#*5637536'*#(N"**'ED&"8'#6'+7/+56'+5#('*#(%;;%73&5A*#K#*N"("05'6#"3#G3"65Z#'5#&'*#
"75'36*#'@'6,"+5#("+*#7'*#'+56'06%*'*#*3D%**'+5#&N%+*A736%5A#('#&N'E0&/%#/3#(/%$'+5#
E'556'#'+#0&"7'#('*#*56"5A8%'*#('E"+("+5#('#;/65*#%+$'*5%**'E'+5*9#!'*#;"D6%G3'*#
('#7/E0/*"+5* #G3"+5#K#'&&'*#*/+5#D'"37/30#E/%+*#5/374A'*#0"6# &" #76%*'#'5 # &'*#
EA7"+%7%'+*#&"68'E'+5#E/%+*#E%*#'+#("+8'6#K#0"65%6#(3#E/E'+5#/̃#%&*#*N'+8"8'+5#
("+*#&"#$/%'#('#&"#(%$'6*%;%7"5%/+9#!'36#74/%@#*N"$16'#(/+7#;63753'3@?#'5#&'36#(/++'#
&N"$"+5"8'#("+*#&'#E/+('#%+(3*56%'&#&/7"&#'+#('$'+%69#M+#7'&"?#+/3*#7/+*%(A6/+*#
(/+7#G3'# &'* #EA7"+%7%'+*#*/+5 # &'* #$A6%5"D&'* #"75'36*#(3#74"+8'E'+5#'5 #G3'# &"#
6'7/+$'6*%/+#%+(3*56%'&&'#D%*/+5%+'#'*5#(N"D/6(#&'#;63%5#('#&'36#&/8%G3'#0&35g5#G3'#
7'&3%#('#&"#7/EE3+"35A#5/35'#'+5%16'9 #!CAE'68'+7'#('*#E%76/5'74+%G3'*#*36#&'#
5'66%5/%6'#0'35#"&/6*#x56'#0'6,3'#7/EE'#&'#6'7'+56"8'#('#&C%+(3*56%'#&/7"&'#"35/36#
(C3+#+/3$'"3#86/30'#4A8AE/+%G3'?#(/+5#&C%('+5%5A#06/;'**%/++'&&'#*'#56/3$'#x56'#
'+#"(AG3"5%/+#"$'7#3+#'+$%6/++'E'+5#'+#E35"5%/+9#

!' # 6A/6%'+5"5%/+ # (' # &N"75%$%5A # ('* # ;"D6%G3'* # (' # 7/E0/*"+5* # '+ # ;/+75%/+#
(N3+'#&/8%G3'#(N"75'36*#'*5#3+'#74/*'?#&"#6A/68"+%*"5%/+#('#&N%+(3*56%'#&/7"&'#"35/36#
('#7'55'#+/3$'&&'#*0A7%"&%5A#'5#&"#6'7/++"%**"+7'#('#7'55'#*0A7%;%7%5A#K#&N'@5A6%'36#(3#
5'66%5/%6'#'+#'*5#3+'#"356'9#>&#+'#;"35#0"*#/3D&%'6#G3'#&N/6%'+5"5%/+#$'6*#&'#(/E"%+'#
('* # E%76/5'74+%G3'* # '*5 # (N"D/6( # &' # 6A*3&5"5 # ('* # *56"5A8%'* # %+(%$%(3'&&'* # ('*#
'+56'06%*'*#('#;"D6%7"5%/+#('#7/E0/*"+5*9#T'*#*56"5A8%'*#+'#7/+(3%*'+5#0"* #',*1!
3+$"1# K # 3+' # 6A/68"+%*"5%/+ # (' # &N%+(3*56%' # &/7"&' # '+ # 06/;/+('36? # (%*0/*"+5 # ('*#
E/i'+*#('#*'#06/5A8'6?#('#*'#(A$'&/00'6?#(Nx56'#6'7/++3'9#T'7%#+'#0'35#*'#;"%6'#
G3'#0"6#&'#D%"%*#(N3+'#6A;/6E'#('*#%+*5%535%/+*#4/6&/816'*#'5r/3#0"6#&"#76A"5%/+#('#
+/3$'"3@#/68"+'*#%+*5%535%/++'&*#6'06A*'+5"5%;*#('#&N"75%$%5A#E%76/5'74+%G3'9#c/3*#
7/+*%(A6/+*#K#7'#06/0/*#G3'#&"#6A;/6E'#%+*5%535%/++'&&'#&"#0&3*#%E0/65"+5'#("+*#&'#
06/7'**3*#('#E35"5%/+#%+(3*56%'&&'#&/7"&'#'*5#7'&&'#('#&NA7/&'#(N4/6&/8'6%'?#0"65"+5#
(3#06%+7%0'#G3'#&N"("05"5%/+#('*#'+*'%8+'E'+5*#5'74+%G3'*#"3@#+/3$'"3@#D'*/%+*#
('#&N%+(3*56%'#'*5#$A6%5"D&'E'+5#&'#0%$/5#('#&"#6'7/+$'6*%/+#D%*/+5%+'9#

ehd



^>  !N" "&" $!!FJ NF" $! ) %G ) JF ) !$&aGJJG ) $#OF! NF" $!)
 !%&N"# GJJG ) I N$!" !G ) F&"$&# ) %& ) '$!'GA" ) %G)
P)K '#$"G'E! *&GN)R

M+#6'7'+56"+5# &N"75%$%5A#"35/36 #('*#5'74+%G3'*#('#;"D6%7"5%/+? #&'*#"75'36*#
%+(3*56%'&*#&/7"3@#/+5#76AA#('#+/3$'"3@#D'*/%+*#'+#5'6E'*#('#(A$'&/00'E'+5#('*#
E"674A*#0"6#'@'E0&'?#('#;/6E"5%/+#('#&"#E"%+¥(NF3$6'#E"%*#"3**%#('#73&536'#'5#('#
7/E0/65'E'+5*9 # T/EE' # &' # */3&%8+' # s'+6% # J'+(6"* # Y # H#Z1)4 ! *+"'*3+'4# ! -#)4* !
.#*1'&*2!-#*!%155#*!61'<#&"!*714@+&'*#4!#&!'&*"'")"'1&*!()'!5+4()#&"!-#)4!+$$146 !
*)4!)&!#&*#5.-#!6#!<+-#)4*#IeeO9#]+'#+/3$'&&'#&/8%G3'#(N"75'36*#+'#*3;;%5#(/+7#0"*#
K#56"+*;/6E'6#3+'#%+(3*56%'#7/EE'#7'&&'#('#)'*"+,/+?#(1*#&/6*#G3'#5/35'#*/7%A5A?#
5/35' # 73&536' # "55'+( # ('* # %+*5%535%/+* # G3N'&&'* # *"5%*;"**'+5 # *'* # D'*/%+*9 # !"#
6'7/+$'6*%/+ # (' # &N4/6&/8'6%' # $'6* # &'* # E%76/5'74+%G3'* # *300/*' # (/+7 # 3+'#
%+*5%535%/++"&%*"5%/+ #(' # &" #+/3$'&&' #"75%$%5A9 #n6# &N%+*5%535%/+ #76A' #K #*/+# 5/36 #3+#
'+*'ED&'#(N%E0A6"5%;*#73&536'&*?#('#+/6E'*#G3%#7/+(3%*'+5#K#('#+/3$'"3@#5i0'*#('#
7/E0/65'E'+5*?#0"65"+5#(3#06%+7%0'#G3'#H#-#*!&1)<#+)L!,41$>6>*!"#$%&'()#*!UVW!
*7'&$4)*"#&" ! 6+&* ! -# ! *N*"95# ! 6# ! $15,14"#5#&" ! #L'*"+&" ! #" ! #&"4+b&#&" !
,41@4#**'<#5#&"!*+!"4+&*3145+"'1&2!,)'*!)&#!4#31&"#!$15,-9"#!6#!-7'&*"'")"'1&!()' !
'&6)'4+!#--#!5O5#!-7>5#4@#&$#!6#!&1)<#+)L!'5,>4+"'3*!$)-")4#-*!IedP9#:061*#G3'#
('*#+/3$'"3@#D'*/%+*#/+5#7/+(3%5#K#&"#56"+*;/6E"5%/+#('*#%+*5%535%/+*#4/6&/816'*?#
&'* # %+*5%535%/+* #E%76/5'74+%G3'* #*300/65'+5 # &" # 73&536' #+/3$'&&' #G3% #(A7/3&' #(3#
74"+8'E'+59##

>&#*'ED&'#0/365"+5#7/E0&%G3A?#+!,4'14'?#(N%+*5%535%/++"&%*'6#3+'#"75%$%5A#G3%#
*'#7"6"75A6%*'#0"6#&"#E"`56%*'#(N3+'#E3&5%53('#('#5'74+%G3'*#('#;"D6%7"5%/+?#'5#G3%#
*'#7"6"75A6%*'#0"6#&"#(%$'6*%5A#('*#*300/65*9#:3#(A0"65?#&"#+/3$'&&'#"75%$%5A#+N"#0"*#
(' # 5'6E' # 0/36 # &" # G3"&%;%'6? # 0/36 # &" # (A;%+%69 # V"65"+5 # (' # &N/D*'6$"5%/+ # G3' # &"#
(%$'6*%;%7"5%/+ # '*5 # &' # ;63%5 # (' # *56"5A8%'* # 06/06'* # K # 74"73+' # ('* # ;"D6%G3'* # ('#
7/E0/*"+5*?#%&#*'ED&'#(%;;%7%&'#('#56/3$'6#3+#0/%+5#7/EE3+#'+56'#&'*#"75%$%5A*#('*#
eeO##RnoLM?#J9?#JMcUo:L?#s9?#H#D#!$%+&@#5#&"!*1$'+-!P!"#&6+&$#*!#"!,+4+6'@5#*#I?#/0#7%59#
edP###>D%(9 ehl



'+56'06%*'* # &/7"&'*9 # L0A7%"&%*A' # K # &N/6%8%+' # ("+* # &" # ;"D6%7"5%/+ # (N3+ # 5i0' # ('#
7/E0/*"+5* #4/6&/8'6*? #74"73+'#"#(A$'&/00A#3+'# 5'74+%G3'#('# ;"D6%7"5%/+ #D%'+#
*0A7%;%G3'#Y#&N3+'#&N'ED/35%**"8'?#&N"356'#&'#(A7/30"8'999#>&#+N'*5#(/+7#0"*#0/**%D&'#
(' # (A;%+%6 # &N"75%$%5A #0"6 # &" # E"`56%*' # (N3+' # 5'74+%G3' # (' # ;"D6%7"5%/+ # 7/EE3+'9#
u3"+(#"3@#06/(3%5*#('#&"#+/3$'&&'#"75%$%5A?#%&*#*/+5#'@56xE'E'+5#+/ED6'3@?#&'#
*3771*#('#&"#&/8%G3'#('*#EA7"+%7%'+*#6'0/*"+5#*36#&"#(%$'6*%;%7"5%/+#('*#*300/65*9#
L"+*#06/(3%5#3+%G3'?#*"+*#5'74+%G3'#*0A7%;%G3'#G3%#0'6E'55'#(N%('+5%;%'6#&N%+(3*56%'#
&/7"&'?#7/EE'+5#%+*5%535%/++"&%*'6#3+'#"75%$%5A#G3%#+N"#0"*#('#+/E9#

!"#*/&35%/+#'*5#06/0/*A'#"3#*'%+#('#&N%+*5%535%/+#*7/&"%6'?#0"6#&'#D%"%*#(N3+#
'+*'%8+"+5#'+#EA7"+%G3'?#J6#z"$%8+'5?#G3%#06/0/*'#3+#5'6E'#0/36#(A;%+%6#&'#*'3&#
&%'+#G3%#3+%5#&'*#'+56'06%*'*#&/7"&'*?#K#*"$/%6#&'#0/*%5%/++'E'+5#("+*#&'*#5'74+%G3'*#
('#06A7%*%/+# Y#H#&"#E%76/5'74+%G3'#I?#G3'#6'E0&"7'6"#3+#0'3#0&3*#5"6(#&'#5'6E'#
H#&'* # E%76/5'74+%G3'*#I? # 5/3S/36* # "3 # 0&36%'&9 # M+ # 7'&"? # %& # +/3* # *'ED&' # G3' # &"#
6A;/6E' # (' # &N%+*5%535%/+ # *7/&"%6'? # D"*A' # *36 # &' # +/3$'"3 # 7/+7'05 # ('#
H#E%76/5'74+%G3'*#I? # E"6G3' # &' # (AD35 # (' # &N%+*5%535%/++"&%*"5%/+ # (' # &" # +/3$'&&'#
%+(3*56%'#D%*/+5%+'9 #!"#(A;%+%5%/+#(N3+#5'6E'#8A+A6%G3'#0'6E'55"+5#('#6'&%'6# &'*#
'+56'06%*'*?#('#(A;%+%6#&N"75%$%5A#'5#('#&"#6'+(6'#$%*%D&'#;"$/6%*'#"&/6*#&NAE'68'+7'#
(N3+'#H#73&536'#E%76/5'74+%G3'*#I#G3%#7"6"75A6%*'6"#D%'+5g5#&'#5'66%5/%6'#D%*/+5%+9#

e9 9 # oMRnoJM # UM # !N>cLq>q]q>nc # LTn!:>oM # Mq # MJMozMcTM # U]#
TncTMVq#UM#H#J>TonqMTsc>u]ML#I

c/3*#+/3*#D"*/+*#%7%#*36#&'*#5AE/%8+"8'*#6'73'%&&%*#+/5"EE'+5#"3061*#('#
J6#z"$%8+'5?#06/;'**'36#('#7/+*56375%/+#EA7"+%G3'#G3%#;35#&'#06%+7%0"&#"65%*"+#('#
&" # 6A;/6E' #(' # &N'+*'%8+'E'+5 # *3%5' # K # &" # (A;%+%5%/+ # '5 # K # &" # (%;;3*%/+ # (3 # 5'6E'#
H#E%76/5'74+%G3'*#I # '5 # (' # J6 # )6%*'&"+7'? # "+7%'+ # %+*0'75'36 # 06%+7%0"& # ('#
&N'+*'%8+'E'+5#5'74+%G3'#K#)'*"+,/+9#c/3*#+/3*#6A;A6/+*#A8"&'E'+5#K#&N"65%7&'#('#
7'#('6+%'6#0"63#("+*#&'*#"75'*#(3#7/&&/G3'#H#B#!-7%14-1@#4'#!+)L!5'$41"#$%&'()#*C !
¥]^j=¥]kj!I? # %+5%53&A # H#D7+6+,"+"'1& ! 6#* ! 3'-'94#* ! 6+&* ! -7#&*#'@&#5#&" !
"#$%&1-1@'()##Ied 9##

ed ###:75'*#(3#T/&&/G3'#H#B#!-7%14-1@#4'#!+)L!5'$41"#$%&'()#*C!¥]^j=¥]kj)I?#/0#7%59# ehh



e9 9 9#T/+5'@5'#Y#&'#*i*51E'#A(37"5%;#;6"+,"%*#"3#E/E'+5#('#&"#6A;/6E'#('#&NA7/&'#
(N4/6&/8'6%'#('#)'*"+,/+

M+ #  OXh? # &N'+*'%8+'E'+5 # 5'74+%G3' # "741$' # */+ # %+5A86"5%/+ # # ("+* # 3+#
H#*i*51E'#A(37"5%; #3+%;%A#Iede9 #L% #7'55' # 5'+5"5%$' #(N3+%;%7"5%/+#*N'+8"8'#"$"+5 # &"#
L'7/+(' # z3'66' # E/+(%"&'? # K # 56"$'6* # +/5"EE'+5 # &'* # 06/S'5* # (' # ^'"+¥p"i? # '&&'#
(AD35'#$A6%5"D&'E'+5#"$'7#&"#6A;/6E'#)'654/%+#'+# OhO9#T'55'#6A+/$"5%/+#0/*'#&'*#
D"*'*#('#&N3+%;%7"5%/+#(3#*i*51E'#A(37"5%;#G3%#%+5186'#&N'+*'%8+'E'+5#5'74+%G3'#'5#
06/;'**%/++'&#("+*#3+#(%*0/*%5%;#3+%;%A#'5#7/+56g&A#0"6#&'#J%+%*516'#('#&NM(37"5%/+#
c"5%/+"&'9 # !' # O # "/w5 #  OmP? # &'* # A5"D&%**'E'+5* # 6',/%$'+5 # &'36* # +/3$'&&'*#
(A+/E%+"5%/+* # Y # &'* # A7/&'* # +"5%/+"&'* # 06/;'**%/++'&&'* # [5'&&' # G3' # &NA7/&'#
(N4/6&/8'6%' #(' #)'*"+,/+ #+/5"EE'+5_ #('$%'++'+5 #('* # &i7A'* # 5'74+%G3'* #(NM5"5#
[!9q9M9_? # &'* # 7/&&18'* # 5'74+%G3'* # ('* # &i7A'* # 5'74+%G3'* # [!9q9_ # '5 # &'* # 7'+56'*#
(N"006'+5%**"8'#('*#7/&&18'*#(N'+*'%8+'E'+5#5'74+%G3'#[T9M9q9_#03%*#'+# OXh#('*#
&i7A'* # (N'+*'%8+'E'+5 # 06/;'**%/++'& # [!9M9V9_9 # M+ # ('$'+"+5 # '+ #  OXl # &' # &i7A'#
5'74+%G3'#(NM5"5#H#^3&'*#s""8#I?#&N"+7%'++'#A7/&'#(N4/6&/8'6%'#('#)'*"+,/+#0"**'#
"%+*%#(3#7/+56g&'#(3#J%+%*516'#(3#T/EE'67'#'5#&N>+(3*56%'#K#7'&3%#(3#J%+%*516'#('#
&NM(37"5%/+#+"5%/+"&'9

!"#6A;/6E'#('*#*5637536'*#('#&N'+*'%8+'E'+5#5'74+%G3'#'*5#'+#&%'+#(%6'75#
"$'7 # &'* # +/3$'"3@ # D'*/%+* # %+(3*56%'&*9 # !NA$/&35%/+ # ('* # *i*51E'* # 06/(375%;*#
+A7'**%5'#('#6'(A;%+%6#&'*#G3"&%;%7"5%/+*#'5#('#76A'6#('*#+/3$'"3@#(%0&gE'*9#!'#D35#
'*5#('#0/3$/%6#7/+*563%6'#3+'#86%&&'#(NAG3%$"&'+7'#'+56'#&'#+%$'"3#('#;/6E"5%/+#'5#
&'*#D'*/%+*#('#&N%+(3*56%'9#:#0"65%6#('#7'5#/35%&?#&'*#G3"&%;%7"5%/+*#6'G3%*'*#0/36#3+#
0/*5'#*/+5#7&"**A'*#'+#;/+75%/+#(N3+#+%$'"3#('#;/6E"5%/+#(A;%+%9#

M+#ExE'#5'E0*#G3'#&'*#A7/&'*#06/;'**%/++'&&'*#'+56'+5#("+*#&"#$/%'#('#
&N3+%;%7"5%/+ # ('* # *5637536'* # '5 # ('* # ;%&%16'*? # '&&'* # */+5 # 7/+;6/+5A'* # K # (N"356'*#
7/+56"%+5'*? # (N/6(6' # A7/+/E%G3' # 7'&&'*¥7%? # 03%*G3' # &" # E35"5%/+ # ('* # "00"6'%&*#
06/(375%;* # 5'66%5/6%"&%*A*? # 5/374A*#8&/D"&'E'+5#0"6# &" #E/+(%"&%*"5%/+? #06/(3%5 #('#
+/3$'"3@#D'*/%+*9 #:%+*%? # *% # &" # ;/6E'#('* #(%0&gE'* #A$/&3' #0/36 #*N"("05'6 #K # &"#
6A;/6E'#(3#*i*51E'#A(37"5%;? # &" #+"536'#ExE'#('# &N'+*'%8+'E'+5#*'# 56"+*;/6E'#
0/36#6A0/+(6'#"3@#+/3$'&&'*#('E"+('*#('*#D"**%+*#%+(3*56%'&*9####

e9 9e9 M$/&35%/+ #(' # &N'+*'%8+'E'+5 # 5'74+%G3' #"35/36 #(N3+ #7/+7'05 #+/3$'"3# Y#
ede###q'6E'#G3%#"00"6"`5#0/36#&"#06'E%16'#;/%*#("+*#&"#&/%#s"Di#('# OXh9# ehm



H#&'*#E%76/5'74+%G3'*#I

:#56"$'6*#&NA53('#('#&NA$/&35%/+#('*#541E'*#(N'@"E'+?#('*#56"$"3@#06"5%G3'*#
'5#('*#6'74'674'*#0A("8/8%G3'*#"3#7/36*#('*#"++A'*# OXP?#/+#0'35#/D*'6$'6#&"#
E"+%16'#(/+5#&N'+*'%8+'E'+5#(A&"%**'#&'+5'E'+5#&N4/6&/8'6%'#0/36#*'#6'7'+56'6#*36#
&"#EA7"+%G3'#('#06A7%*%/+#'5#('#0'5%5#$/&3E'?#"%+*%#G3'#*36#&'*#"00"6'%&&"8'*edd##'5#
&'*#*i*51E'*#5'74+%G3'*#('#0'5%5'*#(%E'+*%/+*9#>& #+'#*N"8%5#0"*#(N'+*'%8+'E'+5*#
+/3$'"3@ # Y # &NA53(' # (' # &N"00"6'%&&"8' # 6'E/+5' # "3@ # "++A'* #  OeP? # 7'&3% # (' # &"#
E%76/EA7"+%G3'#K#&"#;%+#('*#"++A'*# OhP9#J"%*#7'*#'+*'%8+'E'+5*#G3%#A5"%'+5#K#&"#
D"*'#D%'+#(%*5%+75*#'5#"**/7%A*#K#&N4/6&/8'6%'?#*/+5#0'5%5#K#0'5%5#0'+*A*#7/EE'#('*#
A&AE'+5*#7/E0&AE'+5"%6'*9#!'*#6'74'674'*?#6A;&'@%/+*?#"+"&i*'*#('*#'+*'%8+"+5*#
0/65'+5#('#0&3*#'+#0&3*#*36#5/35#7'#G3%#7/+7'6+'#&'*#"00"6'%&*#('#0'5%5'*#(%E'+*%/+*#
'5 # &'36* # ;/+75%/+*? # 7' #G3% # 0"65%7%0' # "3 #(A$'&/00'E'+5 # (N3+ #+/3$'"3 #E/(' #('#
0'+*A'#*'#6"006/74"+5#(3#7/+7'05#'+7/6'#%+'@%*5"+5#('#H#E%76/5'74+%G3'*#I9
##

:C¥C:C¥C ! D#* ! &1)<#--#* ! +,,41$%#* ! 6#* ! +,,+4#'--+@#* ! #" ! 6# ! -#)4* ! 31&$"'1&* !
"#$%&'()#*

!"#*5637536'#('*#/DS'5*#('#0'5%5#$/&3E'#+N'*5#0"*#7/E0"6"D&'#K#7'&&'#('*#
/DS'5* # (' # 86/**'* # (%E'+*%/+* # ExE' # *% # 0"6;/%*? # %&* # 6'E0&%**'+5 # ('* # ;/+75%/+*#
%('+5%G3'*9 #]+'#E/+56' #+N'*5 #0"* # ;"%5' # 7/EE'#3+' #4/6&/8' #E/+3E'+5"&'9 #!'*#
(%;;A6'+7'*#'+56'#('*#/DS'5*#('#$/&3E'*#(%;;A6'+5*#*/+5#'**'+5%'&&'E'+5#(3'*#"3@#
+%$'"3@#(NA+'68%'#E%*#'+#F3$6'9#T/EE'#&'#*/3&%8+'#T&"3('#)6%*'&"+7'#("+*#*/+#
%+5'6$'+5%/+#*36#H#!N"("05"5%/+#('*#;%&%16'*#("+*#&N'+*'%8+'E'+5#5'74+%G3'#I#Y#H#'- !
+,,+4+b"!()7+)!,1'&"!6#!<)#!6#!-#)4!*"4)$")4#2!"1)*!-#*!Q1.8#"*R!()'!1&"!+""#'&"!-# !
5O5# ! 6#@4> ! 6# ! 5'&'+")4'*+"'1& ! *1&" ! $1&*"4)'"* ! *)'<+&" ! -#* ! 5O5#* ! 49@-#* !
*$'#&"'3'()#* ! #" ! -#* !5O5#* !5>"%16#* ! "#$%&1-1@'()#*2 ! '&6>,#&6+55#&" !6# ! -#)4 !
)*+@#C !B#!$#*!$1&*"+"+"'1&*2!'-!4#**14"!()#!-+!$1&$#,"'1&!#"!-+!4>+-'*+"'1&!6#!$#* !
1.8#"*!4#-9<#&"!6#!"#$%&1-1@'#*!6#!$1&*"4)$"'1&!#"!6#!3+.4'$+"'1&!*,>$'3'()#*#Iedl9#
U"+* # &N%+*5%535 # (' # ;/6E"5%/+ # *7/&"%6' # D%*/+5%+? # 3+ # 5'& # E/(' # (' # 0'+*A' # *36 # &"#
edd #M+*'ED&'#('*#/DS'5*#'5#('*#"00"6'%&*#5'74+%G3'*#('#0'5%5#$/&3E'#7/E0/65"+5#%+(%*5%+75'E'+5#

('*#*i*51E'*#EA7"+%G3'*?#A&'756%G3'*?#A&'756/+%G3'*?#E"8+A5%G3'*?#;&3%(%G3'*?#/05%G3'*#'5#
"356'*9

edl )o>LM!:cTM?#T9?#:75'*#(3#T/&&/G3'#H#B#!-7%14-1@#4'#!+)L!5'$41"#$%&'()#*C!¥]^j=¥]kj)I?#
/0#7%59# ehX



*5637536'#('*#"00"6'%&*#5'+(#K#(A&'*5'6#&"#E/+56'#('#*/+#7"6"7516'#3+%G3'#'5#7'+56"&#
0/36#*'#5/36+'6#$'6*#5/35#7'#G3%#7/+7'6+'#&'*#/DS'5*#('#0'5%5#$/&3E'9#

V"6"&&1&'E'+5#K#&"#6A;&'@%/+#*36#&"#*5637536'#('*#"00"6'%&*?# #3+'#/3$'6536'#
6A;&'@%$'#*'#;"%5#$'6*#&N'+*'ED&'#('*#;/+75%/+*#5'74+%G3'*#G3'#0'3$'+5#E/D%&%*'6#
7'*#0'5%5*#"00"6'%&*9#UASK#'+# Omh?#("+*#*/+#7/36*#(N4/6&/8'6%'#A&'756/+%G3'?#o'+A#
z'/68'*#7/E0"6"%5 # &'*#*i*51E'*#;/+75%/++'&*#G3%#7/E0/*"%'+5 # &'*#"00"6'%&* # &'*#
0&3* # (%$'6*9 # >& # */3&%8+"%5 # G3' # &'* # /DS'5* # (' # 0'5%5'* # (%E'+*%/+* # 7/EE' # &'*#
0'+(3&'55'*? # E%+35'6%'*? # 06/86"EE"5'36*? # '5 # ExE' # &'* # E/+56'* # 7/E0/65"%'+5#
;6AG3'EE'+5?#'+#0&3*#('*#E%76/¥(%*0/*%5%;*#EA7"+%G3'*#4"D%53'&*#[("+*#&'*G3'&*#
&'*#"75%/+*#*'#;/+5#0"6#7/+5"75#04i*%G3'#('#0%17'*#*/&%('*_?#('*#E%76/¥(%*0/*%5%;*#
A&'756%G3'*?#A&'756/E"8+A5%G3'*?#A&'756/+%G3'*?#/05%G3'*?#'579?#"77/E0&%**"+5#'3@?#
&'#0&3*#*/3$'+5?#('*#"75%/+*#K#(%*5"+7'?#7N'*5¥K¥(%6'#*N';;'753"+5#*"+*#G3N%&#i#"%5#('#
7/+5"75#E"5A6%'&#('*#0%17'*#*/&%('*9#

UN"356'*#"+"&i*'*#*36#&'*#;/+75%/+*#5'74+%G3'*#6A$1&'+5#G3'#5/35'#"75%/+#Y#
83%('6?#"003i'6?#";;%74'6?#7"05'6?#'579?#0'35#x56'#6'E0&%'#'+#35%&%*"+5#3+#/3#0&3*%'36*#
5i0'*#('*#E%76/¥(%*0/*%5%;*#&%*5A*#0&3*#4"35#0/36#('*#"75%/+*#;%+"&'*#7/E0"6"D&'*9###

U' # 5'&&'* # 7/+*5"5%/+* # A&/%8+'+5 # %+A&375"D&'E'+5 # &'* # '+*'%8+"+5* # (' # &"#
56"(%5%/+#4/6&/816'#Y #&N'+*'%8+'E'+5#('$%'+5#0&3*#/3$'65 #'5 #0"**'#('#&NA53('#('*#
*'3&'*#;/+75%/+*#EA7"+%G3'*#K#7'&&'*#('#5/35'*#;/+75%/+*#5'74+%G3'*9#T'&"#%+7&35#
D%'+#*w6#&'*#;/+75%/+*#EA7"+%G3'*#E"%*#'&&'*#('$%'++'+5#;%+"&'E'+5#('*#E/('*#('#
7/+*56375%/+#(N"00"6'%&&"8'#0"6E%#5"+5#(N"356'*9#

!" # *i+541*'* # (' # 7'* # (%$'6*'* # 6'74'674'* # 0A("8/8%G3'* # 7/+(3%5 # "3#
(A$'&/00'E'+5? # "3 # (AD35 # ('* # "++A'* #  OXP? # (N3+ # +/3$'"3 # 7/+7'05 # "3G3'& # '*5#
"556%D3A#&'#5'6E'#8A+A6%G3'#('#H#E%76/5'74+%G3'*#I9###
#

:C¥C:C:C ! M&*#'@&#5#&" ! 5'$41"#$%&'()# ! #" ! @>&>4+-'*+"'1& ! 6) ! $1&$#," ! 6+&* !
-7>6)$+"'1&!&+"'1&+-#!#"!6+&*!-#!51&6#!'&6)*"4'#-!-1$+-

!' # 7/+7'05 # (' # H#E%76/5'74+%G3'*#I? # %+%5%A # ("+* # &" # *0416' # A(37"5%$'#
5'74+%G3'#('03%*#&"#;%+#('*#"++A'*# OmP?#'*5#/;;%7%"&%*A#K#)'*"+,/+#'+# OXe#0"6#&"#
76A"5%/+ #(3 #):T# R P # H#J%76/5'74+%G3'*#I9 # !' # 5'6E' # '*5 # "&/6* # (A;%+% # 7/EE'#
H#-7#&*#5.-#!6#*!"#$%&'()#*!*#!4+,,14"+&"!/!"1)"!$#!()'!#*"!,#"'"!#"!"49*!,#"'"2!*+&* !

ehf



#L$#,"'1&#Iedh9 #!' #06A;%@' #H#E%76/#I # '*5 # 'E063+5A # "3 #86'7 #5'{41* !G3% # *%8+%;%'#
H#,#"'"2 ! *+&* ! -'5'"#* ! 6'5#&*'1&&#--#* ! '5,>4+"'<#*#I? # &' # 0&36%'& # */3&%8+"+5 # &"#
(%$'6*%5A # ('* # 5'74+%G3'* # *3*7'05%D&'* # (Nx56' # 'E0&/iA'* # 0/36 # 6A*/3(6' # &'*#
06/D&1E'*#&%A*#K#&"#7/+7'05%/+?#K#&"#6A"&%*"5%/+#'5#"3#;/+75%/++'E'+5#('*#/DS'5*#('#
0'5%5'* # (%E'+*%/+*9 # !'* # /DS'5* # "%+*% # 6A"&%*A* # */+5 # "00'&A* # H#/DS'5*#
E%76/5'74+%G3'*#I? # &'36 # '@%*5'+7' # A5"+5 # (3' # K # &N"00&%7"5%/+ # (' # 5'74+%G3'* # ('#
06A7%*%/+9

>& # *N"8%5 # &K # (N3+' # (A;%+%5%/+ # 8&/D"&'? # 0/65"+5 # *36 # 3+ # 5'6E' # 8A+A6%G3'?#
0'6E'55"+5#(N%+7&36'#3+#E"@%E3E#(N/DS'5*#'5#('#5'74+%G3'*#('#06A7%*%/+9#U'#7'55'#
E"+%16'?#5/35'#0'6*/++'#E/D%&%*"+5#('*#5'74+%G3'*#('#06A7%*%/+#/3#E"+%03&"+5#('*#
/DS'5*#('#0'5%5'*#(%E'+*%/+*#0'35#*N%('+5%;%'6#K#7'#5'6E'9#L%#56"$"3@#0A("8/8%G3'*#
/+5#7/+(3%5#&'*#'+*'%8+"+5*#('#&NA7/&'#(N4/6&/8'6%'#D%*/+5%+'#("+*#&"#+/3$'&&'#$/%'#
('* # E%76/5'74+%G3'*? # 7'65"%+* # /+5 # K # 7F36 # (' # (%;;3*'6 # &"68'E'+5 # 7' # +/3$'"3#
7/+7'05? #";%+ #(' #E/('6+%*'6 # &' # *i*51E'#A(37"5%; # 5'74+%G3' #(N3+'#0"65? # '5 #0/36#
6A0/+(6' # "3@ # +/3$'"3@ # D'*/%+* # ('* # %+(3*56%'&* # &/7"3@ # (N"356' # 0"659 # >& # ;"35#
*/3&%8+'6 # K # 7' # 06/0/* # G3' # &' # J%+%*516' # (' # &NM(37"5%/+ # +"5%/+"&' # "55'+( # ('*#
*5637536'* # (N'+*'%8+'E'+5 # 5'74+%G3' # %+*76%5'* # "3 # 7F36 # (' # *i*51E'* # %+(3*56%'&*#
5'66%5/6%"&%*A*?#+/ED6'3@#'+#R6"+7'?#G3N'&&'*#06/0/*'+5#('*#+/3$'&&'*#/6%'+5"5%/+*#
("+*#&'*#;/6E"5%/+*9#!NM5"5#*'#6'0/*'#"%+*%#*36#&'*#"75'36*#&/7"3@#0/36#0/65'6#&"#
6A;/6E'#('*#;/6E"5%/+*# 5'74+%G3'*#03%*G3'#7/EE'#&' #*/3&%8+'#T9#)6%*'&"+7'#Y#
H#T+ ! ,1*'"'1& ! #& ! 5+"'94# ! 6# ! 3145+"'1& ! %14-1@94# ! #& ! "#45#* ! 67+&$'#&&#">2 !
67#L,>4'#&$# ! #" ! 6# ! $15,>"#&$# ! $1&394# ! Q/ ! -7>$1-# ! 67%14-1@#4'#R ! )&# ! +)"14'"> !
4#$1&&)#2 ! #" ! -# !J'&'*"94# ! 6# ! -7M6)$+"'1& !Y+"'1&+-# ! *+'" ! ,+43+'"#5#&" ! ,4#&64# !
+,,)'!*)4!$#*!4>3>4#&$#*2!&1"+55#&"!*)4!-#*!%155#*2!,1)4!14@+&'*#4!-+!5)"+"'1& !
6#!-7#&*#'@&#5#&"!6#!-7%14-1@#4'#!<#4*!-#*!5'$41"#$%&'()#*#Iedm9######

!" # (%;;3*%/+ # (3 # 5'6E' # H#E%76/5'74+%G3'#I # (/%5 # "&/6* # x56' # "556%D3A' # K#
7'65"%+*#"75'36*?#'5#+/5"EE'+5#K#3+#06/;'**'36#('#7/+*56375%/+#(N"00"6'%&&"8'*?#J6#
!/3%* # z"$%8+'59 # T' # EA7"+%7%'+ # (' # ;/6E"5%/+ # ('$'+3 # '+*'%8+"+5 # K # &NA7/&'#
(N4/6&/8'6%'#('#)'*"+,/+#"#&"68'E'+5#7/+56%D3A#"3#(A$'&/00'E'+5#(3#+/3$'"3#
7/+7'05#"3#*'%+#('#&NA7/&'#D%*/+5%+'?#*3%5'#K#3+'#6A;&'@%/+#('#;/+(#*36#&'*#"00"6'%&*#
'5#&'36*#;/+75%/+*9#

edh##)o>LM!:cTM?#T9?#/0#7%59#
edm##)o>LM!:cTM?#T9?#/0#7%59# ehO



 !u7+' ! ,+**> !5+ ! $+44'94# ! '&6)*"4'#--# ! )&'()#5#&" ! / ! -+ !  !S15,+@&'# ! 6#*!
$15,"#)4*!`C ! S#""# ! #L,>4'#&$# ! ,413#**'1&&#--# ! 57+ ! 61&&> ! 6# ! @4+&6#* !
$1&&+'**+&$#*!6#*!*N*"95#*C!UVW!u#!&#!4#@+46+'*!,-)*!*#)-#5#&"!-#*!51&"4#* !
5+'*!"1)*!-#*!+,,+4#'-*2!#"!8#!5#!*)'*!+,#4F)!()#!-#*!+,,+4#'-*!&7>"+'#&"!,-)* !
*,>$'3'()#5#&"!5>$+&'()#*2!'-*!,14"+'#&"!6#!,-)*!#&!,-)*!6#!*N*"95#*!+)"4#* !
()#!5>$+&'()#*C!¦+!57+!,#45'*!6#!4>3->$%'4!*)4!-71,,14")&'">!6#!6><#-1,,#4 !
)& ! #&*#'@&#5#&" ! ,-)4'6'*$',-'&+'4# ! 6# ! -+ ! $1&*"4)$"'1& ! 6# ! -7+,,+4#'--+@#C !
Z+4$#!()7#&!3+'"!)&#!51&"4#!$7#*"!)&!+,,+4#'-!5+'*!)&!+,,+4#'-!F+!,#)"!O"4# !
&7'5,14"#!()1'C !UVW!D#*!'&*,#$"#)4*!+)**'!*#&"+'#&"!.'#&!()7'-!3+--+'"! 3+'4# !
+)"4#!$%1*#!()#!6#!-7%14-1@#4'#!"4+6'"'1&&#--#2!+-14*!&1)*!+<1&*!4>3->$%'!/!)& !
&1)<#+)!$1&$#,"!()'!*7+,,#--#! !5'$41"#$%&'()#*!`C!`
UM&*#'@&+&"!#&!5>$+&'()#W!

>& # " # '+*3%5' # 0"65%7%0A # K # &" # $3&8"6%*"5%/+ # (3 # 5'6E' # '5 # K # &N'@0"+*%/+ # (3#
+/3$'"3#E/('#('#0'+*A'#7'+56A#*36#&'*#;/+75%/+*#5'74+%G3'*#('*#"00"6'%&*9#V/36#
7'&"?#%& #"#0"65%7%0A#K#('#+/ED6'3@#7/&&/G3'*#'5#*AE%+"%6'*#'5#"#;/6EA#3+#86"+(#
+/ED6'#('#06/;'**'36*#K#&"#0'+*A'#E%76/5'74+%G3'9###

 !u7+'!>">!+5#&>!/!3+'4#!6#*!#L,1*>*2!#"!87+'!>&1&$>!,).-'()#5#&"!-#!$1&$#," !
6#! !5'$41"#$%&'()#!`!-14*!6#!$1--1()#*!6+&*!-+!*1$'>">!$%41&15>"4'()#!6# !
e4+&$#C!S7#*"!/!,+4"'4!6#!-/!()#!"1)"!#*"!,+4"'C!d1)"!-#!51&6#!+!5+4$%>!6+&* !
-+ !*,%94# !6# ! -7#&*#'@&#5#&" ! "#$%&'()#C !D#* ! '&*,#$"#)4* !571&" ! #&<1N> !6# !
&1)<#+)L!,413#**#)4*!#&!*"+@#!6+&*!5#*!$1)4*2!8#!-#)4!+'!61&&>!$#!()#!8# !
,1**>6+'* !*)4 ! -# !*)8#"2 !#&*)'"# ! '-* !1&" ! 3145> !67+)"4#* !,#4*1&&#*2 !#" !<1'-/ !
$155#&"!-7%14-1@#4'#!+!>">!"4+&*5)">!#&!1.8#"!5'$41"#$%&'()#C!S7#*"!6#<#&) !
)&!,%>&159&#!&+"'1&+-C!`!!!!
UM&*#'@&+&"!#&!5>$+&'()#W!

L'&/+ # +/3*? # &' # 56"$"%& # 6A"&%*A # 0"6 # &'* # "75'36* # (' # &N%+*5%535%/+ # *7/&"%6'#
D%*/+5%+'#0/36#&NA&"D/6"5%/+#'5#&"#(%;;3*%/+#(3#7/+7'05#('#H#E%76/5'74+%G3'*#I#'*5#
'**'+5%'&#("+*#&'#06/7'**3*#('#6'7/+$'6*%/+#%+(3*56%'&&'9#:&/6*#G3N"3#&'+('E"%+#('#
&"#76%*'#&N"75%$%5A#"#0'6(3#*/+#*300/65#(N"00&%7"5%/+#'5#*'#56/3$'#;/65'E'+5#A7&"5A'?#
&'*#06/;'**'36*#('#EA7"+%G3'#%+$'+5'+5#3+#5'6E'#7"0"D&'#('#6'7/+*5%53'6#3+#&%'+#
'+56' # &'* #(%;;A6'+5'* # *5637536'* #7/E0/*"+5 # &' # 5%**3 # %+(3*56%'& # &/7"&9 #T'# &%'+ #'*5#

emP



ExE'#'+#E'*36' #(N%+7&36' # &N4/6&/8'6%' #G3N'&&' # */%5 #EA7"+%G3'#"3#A&'756/+%G3'?#
0"65"+5#(3#06%+7%0'#G3'#&"#E/+56'#'*5#3+#/DS'5#('#0'5%5'#(%E'+*%/+#+A7'**%5"+5#('*#
*"$/%6*#('#06A7%*%/+9#!N4A6%5"8'#4/6&/8'6#"#(/+7#*"#0&"7'#("+*#&"#+/3$'&&'#"75%$%5A9#
:061* # "$/%6 # *36E/+5A # &" # 76%*' # '+ # (%$'6*%;%"+5 # &'* # *300/65* # (N"00&%7"5%/+ # ('*#
7/E0A5'+7'*#5'74+%G3'*?#&'*#EA7"+%7%'+*#%+$'+5'+5#(/+7#3+#*i*51E'#('#0'+*A'#
7"0"D&'#('#06/(3%6'#('#&"#7/4A*%/+9#V/36#"35"+5?#&N3+%5A#+'#*'#7/+*563%5#0"*#(3#S/36#
"3#&'+('E"%+9#>&#;"35#(3#5'E0*#0/36#G3'#&'*#/68"+%*E'*#&/7"3@#'5#&'*#'+56'06%*'*#
*N"006/06%'+5#7'#G3'#+/3*#G3"&%;%'6%/+*#('##H#+/3$'&&'#73&536'#5'74+%G3'#I9#q/35#"3#
&/+8#('#&"#(A7'++%'# OXP?#&'#5'6E'#H#E%76/5'74+%G3'*#I#*N%E0/*'#("+*#&N3+%$'6*#
%+(3*56%'& #D%*/+5%+? # 56"+*;/6E"+5 # &' #E/('#(' # ;/+75%/++'E'+5 #(' # &" #0&30"65 #('*#
/68"+%*E'*#06/;'**%/++'&*#&/7"3@9#

e9d9 9 # :006/06%"5%/+ # (' # &" # +/5%/+ # (' # H#E%76/5'74+%G3'*#I # 0"6 # &'* # %+*5"+7'*#
06/;'**%/++'&&'*#&/7"&'*#'5#56"+*;/6E"5%/+#8&/D"&'#('#&'36*#"75%$%5A*##

!'* # 7/EE3+%7"5%/+* # ('* # 06/;'**'36* # (' # EA7"+%G3' # ("+* # &' # 7"(6'* # ('#
6A3+%/+* # (N%+;/6E"5%/+? # (' # 7/&&/G3'* # '5 # (' # *AE%+"%6'* # /+5 # 3+ # ';;'5 # *36 # &'*#
/68"+%*E'*#&/7"3@#('#6'74'674'?#('#;/6E"5%/+#'5#('#(A$'&/00'E'+5#"%+*%#G3'#*36#
&'*#'+56'06%*'*9#M+#ExE'#5'E0*#G3'#74"73+#6A/6%'+5'#*'*#"75%$%5A*?#*'#0/*%5%/++"+5#
"%+*% # ("+* # &N3+%$'6* # ('* #E%76/5'74+%G3'*? # &'* # %+*5"+7'* # */+5 # 6'D"05%*A'* # '5 # &'*#
"75%/+* # "35/36 # (3 # +/3$'"3 # 7/+7'05 # 6'&"5%$'E'+5 # +/ED6'3*'*9 # M+ #  Omf # 0"6#
'@'E0&'#"#&%'3#&'#06'E%'6#*"&/+#('*#E%76/5'74+%G3'*#D"05%*A#H#J%76/+/6"#I#G3%#
7/++"`56"#3+#*3771*#*"+*#7'**'#86"+(%**"+5#S3*G3NK#+/*#S/36*9#M+# OXX?#&"#*/7%A5A#
746/+/EA56%G3'#('#R6"+7'#"S/35'#K#*/+#%+5%53&A#H#'5#('*#E%76/5'74+%G3'*#I?#7'#G3'#
(N"356'* # +' # 5"6('+5 # 0"* # K # ;"%6' # Y # H#T4"ED6' # ;6"+,"%*' # (' # &N4/&/8'6%' # '5 # ('*#
E%76/5'74+%G3'*#I? # H#z6/30'E'+5 # ('* # >+(3*56%'* # JA7"+%G3'* # '5#
J%76/5'74+%G3'*#I999#!N"+7%'+#%+*5%535#('#746/+/EA56%'#G3%#"771('#"3#6"+8#(NA7/&'#
(N%+8A+%'36#'+# Om #'5#('$%'+5#&NH#M7/&'#c"5%/+"&'#L30A6%'36'#('#T46/+/EA56%'#'5#
('#J%76/EA7"+%G3'#I#74"+8'#('#+/E#'+# OXO#0/36#('$'+%6#&NH#M7/&'#c"5%/+"&'#
L30A6%'36'#('#J%76/EA7"+%G3'#'5#('*#E%76/5'74+%G3'*#I9#M&&'#06/0/*'#"&/6*#('*#
(%0&gE'*#*30A6%'36*#06A0"6"+5#&'*#;3536*#7"(6'*#('*#'+56'06%*'*#*0A7%"&%*A'*#("+*#&'#
(/E"%+'#('# &" #06A7%*%/+9 #!'*#;/+75%/+*#/7730A'* #0"6# &'* # S'3+'*#(%0&gEA*#*/+5#
7'&&'* # (' # 74'674'36*? # '@0'65*? # # %+8A+%'36*999 # !'* # &"D/6"5/%6'* # 3+%$'6*%5"%6'* # ('#

em 



6'74'674'* # 5'74+/&/8%G3'* # 6A/6%'+5'+5 # &'36* # "75%$%5A* # ("+* # &'* # (/E"%+'* # ('#
&N/05%G3'?#('#&NA&'756/+%G3'?#('#&NA+'68A5%G3'999#!'#TMqMsno#"S/35'#K#7'*#"75%$%5A*#
3+#*'6$%7'#"00'&A#H#T'+56'#R6"+,"%*#('*#J%76/5'74+%G3'*#I?#0"65"+5#(3#06%+7%0'#
G3' #H#T' !)&!$#&"4# ! "#$%&'()#!<#)" !#&4'$%'4 ! *1&!*+<1'4=3+'4#2 ! 4#*"#4 !,41$%#!6#* !
#&"4#,4'*#* ! #" ! -#* ! +'6#4 ! / ! ,4>,+4#4 ! -#* ! &1)<#+)L ! ,416)'"* ! 1) ! / ! +6+,"#4 ! -#* !
"#$%&1-1@'#*!>5#4@#&"#*2!'-!&#!61'"!,+*!*#!$1&"#&"#4!6#!*7'&3145#4!#"!6#!6'33)*#4 !
-7'&3145+"'1&C ! a- ! #*" ! &>$#**+'4# ! ()7'- ! *7'5,-'()# ! 6+&* ! -+ ! 4#$%#4$%# ! #" ! -# !
6><#-1,,#5#&"C!D#*!&1)<#+)L!*)8#"*!4#"#&)*!*1&"!61&$!P!-7)*'&+@#!$%'5'()#2!-#* !
5'$41@>&>4+"#)4*!6#!@4+&6#!$+,+$'">2!-#!51)-+@#!,+4!'&8#$"'1&!6#!5>"+)L!#"!-#* !
5'$41=51"#)4*!,'>A1=>-#$"4'()#*!#"!>-#$"415+@&>"'()#*C!IedX9######

=/%7% # G3'&G3'* # '@'E0&'* # G3% # E/+56'+5 # 7/EE'+5 # &" # +/5%/+ # ('#
H#E%76/5'74+%G3'*#I # %+$'*5%5 # 0'5%5 # K # 0'5%5 # &' #E/+(' # %+(3*56%'& #D%*/+5%+9 #J"%* # K#
E/i'+ # 5'6E'? # &" #86"+(' #(%;;%73&5A # 6A*%(' #("+* # &" #7//6(%+"5%/+ #('* #"75%/+* #('*#
(%;;A6'+5*#/68"+%*E'*#'5#("+*#&"#;A(A6"5%/+#('*#'+56'06%*'*#E%76/5'74+%G3'*9#!"#
7/+7'+56"5%/+#('#*"$/%6*#'5#*"$/%6¥;"%6'#*36#3+#5'66%5/%6'#+'#06/(3%5#0"*#',*1!3+$"1!
&NAE3&"5%/+#6'G3%*'#0/36#6'+(6'#&N%+(3*56%'#0'6;/6E"+5'9#:373+'#*5637536'#+N/;;6'#
('#$'75'36#7/EE3+#"3@#"75%/+*#E'+A'*#"3#*'%+#('#&N%+(3*56%'#&/7"&'?#'+7/6'#E/%+*#
&"#0/**%D%&%5A #('#E'556'#'+#F3$6'#('*#06/S'5*#"$'7#&N'@5A6%'369#U'03%*#&'*#"++A'*#
 OfP#0/365"+5? #"75'36*#0/&%5%G3'*? #A7/+/E%G3'*? #*7%'+5%;%G3'*#*N"77/6('+5 #*36# &'#
;"%5#G3'#&'*#6A0/+*'*#"3@#%E0A6"5%;*#(N%++/$"5%/+#('#7/E0A5%5%$%5A#*/+5#(/++A'*#0"6#
&"#7//0A6"5%/+#'+56'#&N%+(3*56%'?#&"#;/6E"5%/+#'5#&"#6'74'674'9#TN'*5#(N"%&&'36*#0/36#
7'55'#6"%*/+#G3N'+#R6"+7'#7/EE'#'+#M36/0'?#&'#&/7"&#'*5#7/+*%(A6A#7/EE'#&'#*'3&#
74"E0#7"0"D&'#('#06/(3%6'#('#&N%++/$"5%/+#'5#"%+*%#('#&355'6#7/+56'#&"#7/+7366'+7'#
%+5'6+"5%/+"&'9#

V/36#(/++'6#K#&N%+(3*56%'#D%*/+5%+'#&'*#E/i'+*#('#*N/68"+%*'6?#&'*#%+*5"+7'*#
0/&%5%G3'* # &/7"&' # $/+5 #F3$6'6 # 0/36 # &" # &"D'&&%*"5%/+ #(N3+ #0g&' #(' # 7/E0A5%5%$%5A#
E%76/5'74+%G3'#K #)'*"+,/+9 #L% # &N'+8"8'E'+5#0/&%5%G3'#*N'@0&%G3'#'+ #0"65%' #0"6#
&N%E0/65"+7' # G3' # 6'$x5 # 4%*5/6%G3'E'+5 # &N"75%$%5A # A7/+/E%G3' # 0/36 # &' # 5'66%5/%6'#
D%*/+5%+#W#'5#;6"+7¥7/E5/%*#'+#8A+A6"&#W#%&#'*5#(N"D/6(#&'#;63%5#('*#%+S/+75%/+*#('#
&NM5"5 # '+$'6* # &'* # 5'66%5/%6'* # 0/36 #G3N%&* # ;"$/6%*'+5 # &" # 7/&&"D/6"5%/+* #('* # "75'36*#
06%$A*#'5#03D&%7*#*3*7'05%D&'*#('#76A'6#('#&N%++/$"5%/+#'5#"%+*%#('#7/+56%D3'6#K#&"#
7/E0A5%5%$%5A#('#&NA7/+/E%'#+"5%/+"&'9####
# !N"+"&i*'#('*#&/8%G3'*#(N"75'36*#("+*#&'#7/+5'@5'#%+*5"D&'#('*#"++A'*# OXP#
edX###H#TMqMsno# Olh¥ OOh#I?#0&"G3'55'#%+5'6+'?#+/+#*%8+A'9# eme



0'6E'5 # (' # 7/E06'+(6' # 7/EE'+5 # &'* # EA7"+%7%'+* # %+%5%'+5 # &N/6%'+5"5%/+ # $'6* # &"#
(%$'6*%;%7"5%/+#('*#*300/65*#'5#('*#*"$/%6*#('#06A7%*%/+9#V3%*#&N/D*'6$"5%/+#(3#6g&'#
('* # '+*'%8+"+5* # (' # &N%+*5%535%/+ # *7/&"%6' # ("+* # &" # (AE/76"5%*"5%/+ # (3 # 5'6E'#
8A+A6%G3'#('#H#E%76/5'74+%G3'*#I#0'6E'5#(N'@0&%G3'6#&"#6'7/+*56375%/+#(N3+'#3+%5A#
"3#*'%+#(N3+'#%+(3*56%'#A7&"5A'?#'+#0'65'#('#6'016'*#"$'7#&'#(A7&%+#('#&"#E/+56'#
EA7"+%G3'9#J"%*#0/36#"+"&i*'6#&"#E"+%16'#(/+5#&"#7//6(%+"5%/+#*'#7/+*563%5#'+56'#
&'*#(%$'6*#"75'36*#('*#E%76/5'74+%G3'*?#7/EE'+5#&N/68"+%*"5%/+#%+(3*56%'&&'#06'+(#
3+' # ;/6E'#+/3$'&&' # "061* # "$/%6 # A5A? #(36"+5 #3+' # 56'+5"%+' #(N"++A'*? # 3+ # *%E0&'#
"86A8"5 #('#7/E0A5'+7'*#*36#3+#5'66%5/%6'#7%67/+*76%5? # %& # ;"35 #*'# 5/36+'6#$'6*# &'*#
"75'36* # 0/&%5%G3'* # &/7"3@ # '5 # &'36* # +/3$'&&'* # 6'*0/+*"D%&%5A* # '+ # 5'6E'* # ('#
(A$'&/00'E'+5#A7/+/E%G3'# &/7"&9 #V/36#"006A4'+('6 # &NA5"0'#('#7/+*56375%/+#(3#
0g&'#('#7/E0A5%5%$%5A#E%76/5'74+%G3'?#+/3*#+/3*#5/36+/+*#$'6*#&"#*/7%/&/8%'#(3#
(A$'&/00'E'+5 # &/7"& # '5 # +/5"EE'+5 # $'6* # &'* # 56"$"3@ # 6A"&%*A* # *36 # &"#
6'*0/+*"D%&%*"5%/+ # ('* # %+*5"+7'* # 0/&%5%G3'* # &/7"&' # ("+* # &' # (A$'&/00'E'+5#
A7/+/E%G3' # ('* # 5'66%5/%6'* # '5 # *36 # 7'3@ # G3% # 7/+7'6+'+5 # &N/6%8%+' # ('* # 0g&'* # ('#
7/E0A5%5%$%5Aedf9#####

e9e9#UM=M!nVVMJMcq#!nT:!#Mq#ToM:q>nc#U]#Vn!M#UM#TnJVMq>q>=>qM#
J>TonqMTsc>u]M#

e9e9 9#!'*#+/3$'&&'*#7/+56"%+5'*#A7/+/E%G3'*#'5#&'*#"5/35*#('#&"#H#$%&&'#I#7/EE'#
5'66%5/%6'#06/(375%;#

:$'7 # &" # E/+(%"&%*"5%/+? # &'* # 7/+56"%+5'* # G3% # 01*'+5 # *36 # &'* # %+(3*56%'*?#
+/5"EE'+5 #('* #0"i* # 6%74'*? # A$/&3'+5 # 7/+*%(A6"D&'E'+59 #!'* #(A&/7"&%*"5%/+* # '5#
%+$'*5%**'E'+5* # ("+* # ('* # 0"i* # K # ;"%D&'* # 7/w5* # *"&"6%"3@? # "%+*% # G3' # &'#
(A$'&/00'E'+5#('*#56"+*0/65*#'5#('*#E/i'+*#('#7/EE3+%7"5%/+#;"$/6%*'+5#&"#E%*'#
'+#0&"7'#(N3+'#(%$%*%/+#%+5'6+"5%/+"&'#(3#56"$"%&9#>&#('$%'+5#'+#';;'5#0&3*#6'+5"D&'#
('#;"%6'#;"D6%G3'6#3+'#E"674"+(%*'#("+*#3+#0"i*#0/36#&'#56"+*0/65'6#'5#&'#$'+(6'#
("+* # 3+ # "356'9 # !" # 8A+A6"&%*"5%/+ # (' # 7' # E/(1&' # 76A' # &N%+5'6(A0'+("+7' # ('*#
%+(3*56%'*#03%*G3'#&'*#A&AE'+5*#(N3+#ExE'#06/(3%5#*/+5#;"D6%G3A*#("+*#(%;;A6'+5*#
0"i*9#T'&"#8A+16'#A8"&'E'+5#3+'#(%*5%+75%/+#'+56'#('*#%+(3*56%'*#('#E"**'?#D"*A'*#
'**'+5%'&&'E'+5#("+*#&'*#+/3$'"3@#0"i*#%+(3*56%"&%*A*#[c9V9>_#'5#('*#H#%+(3*56%'*#('#
edf =/%6#+/5"EE'+5#UMJ:p>MoM?#T9?#H#D7M"+"!#"!-#*!+$"#)4*!-1$+)L!6+&*!-+!5'*#!#&!,-+$#!6#* !

,H-#*!6#!$15,>"'"'<'">#I?#%+#H#!'*#"++"&'*#('#&"#6'74'674'#36D"%+'*#I?#+} P ?#+/$'ED6'#ePPm9#
009#dd¥dX9#
VMTu]M]o? # )9? # H#BN&+5'()#* ! "#44'"14'+-#* ! #" ! 5)"+"'1&* ! >$1&15'()#*#I? # V"6%*?#
!Ns"6E"55"+?# OOm9#elm#0"8'*9# emd



&" # 7/++"%**"+7'#I? # 7"6"75A6%*A'* #0"6 #3+ #$/&'5 #H#o'74'674' #'5 #UA$'&/00'E'+5#I#
%E0/65"+5?#('*#06/(375%/+*#'+#0'5%5'*#*A6%'*#6A0/+("+5#K#('*#D'*/%+*#06A7%*#('*#
7/+*/EE"5'36*#'5#r#/3#6'G3A6"+5#('*#5'74+/&/8%'*#('#0/%+5'9#

!'*#c9V9>9#E%*'+5#*36#('#;/65'*#7"0"7%5A*#(N'@0/65"5%/+#'5#*/+5#7/+*%(A6A*#
(A*/6E"%* # 7/EE' # ('* # D"**%+* # H#K # ;/65' # 7"0"7%5A # (N%E%5"5%/+#I9 # V/36 # G3' # &'*#
%+(3*56%'*#('*#0"i*#6%74'*#03%**'+5#x56'#7/+7366'+5%'&&'*#*36#&'#E"674A#%+5'6+"5%/+"&#
'5#0"6$%'++'+5#K#8"6('6#*i*5AE"5%G3'E'+5#3+'#&/+83'36#(N"$"+7'#*36#&'*#c9V9>9?#
'&&'*#(/%$'+5#(A$'&/00'6#('*#G3"&%5A*#('#;&'@%D%&%5A#%E0/65"+5'*9#T'55'#*/30&'**'#
+A7'**"%6'#6'+(#&'*#*i*51E'*#5'74+%G3'*#0&3*#7/E0&'@'*#'5#0&3*#;6"8%&'*#7"6#'&&'#
(A0'+( # '**'+5%'&&'E'+5 # ('* # 7"0"7%5A* # (' # 7//0A6"5%/+ # 56"+*$'6*"&'* # '+56' # ('*#
3+%$'6*#%+%5%"&'E'+5#A&/%8+A*?#+/5"EE'+5#&N%+(3*56%'?#&"#6'74'674'#'5#&"##;/6E"5%/+9

U1*#&/6*#G3'#&"#7//6(%+"5%/+#(N"75%/+*#'*5#6'7/++3'#7/EE'#A5"+5#3+#;"75'36#
(' #7/E0A5%5%$%5A #'5 #(N%++/$"5%/+? # &'* # 5'66%5/%6'* #'5 #'+ #0"65%73&%'6 # &'* #$%&&'* # */+5#
6'7/++3* #7/EE'#('* # &%'3@ #0"65%73&%16'E'+5 # "("05A*? #/;;6"+5 #('* #7/ED%+"%*/+*#
/05%E"&'*#(N"75'36*#'5#('#*5637536'*#G3%#F3$6'+5#7/&&'75%$'E'+5#("+*#&'#(/E"%+'#
('#&NA7/+/E%'#('#&"#7/++"%**"+7'9##

oA3+%**"+5 # ("+* # ('* # '*0"7'* # 7%67/+*76%5* # "88&/EA6"5* # (N'+56'06%*'*?#
&"D/6"5/%6'*#3+%$'6*%5"%6'*#'5#&"D/6"5/%6'*#06%$A*#"%+*%#G3'#7'+56'*#('#;/6E"5%/+?#&'*#
$%&&'* #(%*0/*'+5 #('* #6'**/367'* #+A7'**"%6'* #K # &N%++/$"5%/+ #'5 #K # &" #7/E0A5%5%$%5A9#
V/36#7'55'#6"%*/+?#'&&'*#*/+5?#7/EE'#&'#*/3&%8+'#)9#V'7G3'36#H#+)"+&"!()#!-#*!>"+"* !
-#* !+$"#)4* !6# ! -+ !51&6'+-'*+"'1&#IedO9 #V/365"+5? # %& # ;"35 #D%'+ # 6'7/++"`56' #G3' # *%#
&N%E0A6"5%; # (' # 7//0A6"5%/+ # '+56' # ('* # *'75'36* # (%$'6* # 5'&* # G3' # &N%+(3*56%'? # &"#
;/6E"5%/+ # '5 # &N3+%$'6*%5A # 6A0/+( # (' # ;",/+ # 6'&"5%$'E'+5 # 7&"%6' # K # &" # &/8%G3' # ('#
06/(375%$%5A? # &" # E%*' # '+ # 0&"7' # (N"75%/+* # 7//6(/++A'* # '5 # (' # 06%+7%0'* # ('#
7/&&"D/6"5%/+#*N"$16'#D'"37/30#0&3*#7/E0&'@'9#!"#7//0A6"5%/+#'+56'#('*#"75'36*#
7'65'* # %+*76%5* # *36 # ('* # 5'66%5/%6' # 7%67/+*76%5* # E"%* # '+8"8A* # ("+* # ('* # *'75'36*#
(%;;A6'+5*?#+'#*'#(A$'&/00'#0"*#('#E"+%16'#*0/+5"+A'9#c/3*#&N"$/+*#*/3&%8+A#("+*#
&"#*/3*¥0"65%'#06A7A('+5'#Y#("+*#&'#7"*#('*#E%76/5'74+%G3'*#K#)'*"+,/+?#%&#+Ni#"#
0"*#'3#76A"5%/+#(N/68"+'*#7'+56"&%*"5'36*#0'+("+5#0&3*#('#$%+85 #"+*? #E"&86A#3+#
'+8"8'E'+5#7/&&'75%;#("+*#&"#$/%'#('#&N%++/$"5%/+9#>&#;"35#'+#';;'5#"55'+(6'#&"#;%+#
('* # "++A'* # OOP #0/36 #G3' # &NM5"5 # 06'++' # "75' # (' # &" # 6%74'**' #('* # 5'66%5/%6'* # '5#
(A$'&/00'#3+'#0/&%5%G3'#A7/+/E%G3'#$%*"+5#K#H#5#""4#!#&!,-+$#!#" !*1)"#&'4! -#* !
edO VMTu]M]o?#)9?#H#B#!-+!<'--#!()'!$1&*155#!/!-+!<'--#!()'!,416)'"#I?#%+#H##!'*#"++"&'*#('#&"#

6'74'674'#36D"%+'*#I?#+} P ?#+/$'ED6'#ePPm9#009X¥ d9# eml



$1--+.14+"'1&*!,+4!3'-'94#!*)4!)&#!.+*#!"#44'"14'+-'*>##IelP9#n6#7'55'#0/&%5%G3'#+'#
*N'*5 # 0"* # 7/+76A5%*A' # 0"6 # ('* # %+5'6$'+5%/+* # (%6'75'* # (' # &NM5"5 # E"%* # 0"6 # 3+'#
6'*0/+*"D%&%*"5%/+#('*#%+*5"+7'*#5'66%5/6%"&'*#("+*#&'#(A$'&/00'E'+5#('#&NA7/+/E%'#
&/7"&'9#:%+*%#&'*#7/&&'75%$%5A*#&/7"&'*#/+5¥%&*#(w#*N%+$'*5%6#("+*#&"#6A/68"+%*"5%/+#('*#
*i*51E'*#06/(375%;*#&/7"&%*A*?#"&/6*#G3'#&'#6g&'#('#&NM5"5#*'#&%E%5"%5#K#;%@'6#&'#7"(6'#
(N"75%/+#('*#%+*5"+7'*#0/&%5%G3'*#5'66%5/6%"&'*9#T'55'#6A/68"+%*"5%/+#*N'*5#7/+76A5%*A'#
'+56'#"356'#0"6#&'#D%"%*#('#&"#&"D'&&%*"5%/+#('*#H#0g&'*#('#7/E0A5%5%$%5A#I9

e9e9e9! n6%8%+' # ('* # H#0g&'* # (' # 7/E0A5%5%$%5A#I # '5 # 7"+(%("536' # (' # &" # $%&&' # ('#
)'*"+,/+#0/36#&"#&"D'&&%*"5%/+#(N3+#0g&'#('#7/E0A5%5%$%5A#E%76/5'74+%G3'*

!"#&/%#('#;%+"+7'#('#ePPh#(A;%+%5#&'*#0g&'*#('#7/E0A5%5%$%5A#7/EE'#A5"+5#
H#-# ! 4#@41),#5#&" ! *)4 ! )& ! 5O5# ! "#44'"1'4# ! 67#&"4#,4'*#*2 ! 67>"+.-'**#5#&"* !
67#&*#'@&#5#&"!*),>4'#)4!#"!6714@+&'*5#*!6#!4#$%#4$%#!,).-'$*!#"!,4'<>*!()'!1&" !
<1$+"'1& ! / ! "4+<+'--#4 ! #& ! *N&#4@'# ! ,1)4 ! 5#""4# ! #& ! [)<4# ! 6#* ! ,418#"* ! 6# !
6><#-1,,#5#&"!>$1&15'()#!,1)4!-7'&&1<+"'1&#I9#!"#0/&%5%G3'#('*#0g&'*#'*5#(A7%(A#
&/6*#(3#T/E%5A#>+5'6E%+%*5A6%'&#(N:EA+"8'E'+5#'5#('#T/E0A5%5%$%5A#('*#q'66%5/%6'*#
[T9>9:9q9_#(3# d#(A7'ED6'#ePPe9#!"#E%*'#'+#F3$6'#('#7'55'#0/&%5%G3'#6'0/*'#*36#
3+ #"00'& # K #06/S'5 # &"+7A # &' #e #(A7'ED6' #ePPl9 #!'* # %+*5"+7'* #0/&%5%G3'* # &/7"&'*#
(A*%6'3*'*#('#&"D'&&%*'6#3+#0g&'#('#7/E0A5%5%$%5A#*36#&'36#5'66%5/%6'#(/%$'+5#;"%6'#
0"6$'+%6#3+'#06A*'+5"5%/+#('#06/S'5#6'E0&%**"+5#('*#7/+(%5%/+*#06A7%*'*#"$"+5#&'#ef#
;A$6%'6#ePPh9#&"#E/D%&%*"5%/+#('*#7/&&'75%$%5A*#5'66%5/6%"&'*#'*5#;/65'?#&'*#%+S/+75%/+*#
6A0A5A* # (' # &NM5"5 # '+ # E"5%16' # (' # (A$'&/00'E'+5 # A7/+/E%G3' # "%+*% # G3' # &'*#
*3D$'+5%/+*#03D&%G3'*#06/E%*'*#;"$/6%*"+5#&N%+5A6x5#0/65A#K#7'55'#0/&%5%G3'9

)'*"+,/+#6A0/+(#K# &N"00'& #K #06/S'59 #z6‘7'#K #3+# 56"$"%& #('#*i+541*'#*36#
&N"75%$%5A # %+(3*56%'&&' # &/7"&' # '5 # *'* # 0'6*0'75%$'* # 6A"&%*A # 0"6 #!N:8'+7' # ('#
UA$'&/00'E'+5 # M7/+/E%G3' # (3 # U/3D* # [:9U9M9U_? # )'*"+,/+# /D5%'+5 # &"#
&"D'&&%*"5%/+#(3#H#0g&' #&+"'1&+-# ('*#E%76/5'74+%G3'* #/!<1$+"'1&!51&6'+-##I9#&'*#
(%;;A6'+5*#06/S'5*#6'5'+3*#*/+5#'+#';;'5#7&"**A*#*'&/+#56/%*#7"5A8/6%'*#Y #&'*#0g&'*#
E/+(%"3@? # 7/+*%(A6A* # 7/EE'#0/65'36* # (' #06/S'5* #(' #0/65A' # %+5'6+"5%/+"&'? # &'*#
0g&'*#+"5%/+"3@#E/%+*#7/E0A5%5%;*#E"%*#7'0'+("+5#06/0%7'*#"3#(A$'&/00'E'+5#(3#
elP UMJ:p>MoM?#T9?#/0#7%59# emh



5'66%5/%6'#'5#'+;%+#&'*#0g&'*#+"5%/+"3@#K#$/7"5%/+#E/+(%"&'?#E%@5'#('*#('3@#+%$'"3@#
06A7A('+5*9#!"#06%/6%5A#D3(8A5"%6'#'*5#(/++A#"3@#*%@#0g&'*#+"5%/+"3@#K#$/7"5%/+#
E/+(%"&'?#(/+5#;"%5#0"65%#&'#06/S'5#D%*/+5%+9#M+#5/35?#7'*#*%@#D"**%+*#A7/+/E%G3'*#
/+5#6',3#061*#('# ?h#E%&&%"6(#(N'36/*#0/36#;%+"+7'6#3+'#0"65%'#('*#06/S'5*#06/0/*A*9#
M+ # 0&3* # (' # &N"556%D35%/+ # (' # 7'* # "%('* # ;%+"+7%16'*? # &'* # 0g&'* # (' # 7/E0A5%5%$%5A#
DA+A;%7%'+5#(N"$"+5"8'*#+/5/%6'*#0"6E%#&'*G3'&*#('*#'@/+A6"5%/+*#;%*7"&'*#'5#('*#
"&&18'E'+5 # (' # 74"68'? # ('* # 76A(%5* # (N%+5'6$'+5%/+ # 0/36 # */35'+%6 # &'* # 06/S'5* # ('#
6'74'674' # '5 # (A$'&/00'E'+5? # ('* # %+5'6$'+5%/+* # 06A;A6'+5%'&&'* # (' # &" # 0"65#
(N/68"+%*E'* # (%$'6*9 #:3 # +%$'"3 # &/7"&? # &'* #7/&&'75%$%5A* # &/7"&'* # '5 # 5'66%5/6%"&'*#
0"65%7%0'+5#"3#;%+"+7'E'+59########

e9e9d9#!'#0g&'#('#7/E0A5%5%$%5A#E%76/5'74+%G3'*#;6"+7¥7/E5/%*#

!'#0g&'#('#7/E0A5%5%$%5A#D%*/+5%+#'*5#&N3+#('*#56/%*#0g&'#('#7/E0A5%5%$%5A#
E%76/5'74+%G3'* # ;6"+,"%* # "$'7 # V"6%* # '5 # z6'+/D&'9 # >& # 6A0/+( # "3S/36(N43% # "3@#
%E0A6"5%;*#('#7//0A6"5%/+#'5#(N%++/$"5%/+#03%*G3N%&#6'86/30'#Y#
“#X#7'+56'*#('#6'74'674'#*0A7%"&%*A*#(/+5#&N%+*5%535#RMJqn¥Lq#[R6"+74'¥T/E5A#
M&'756/+%G3'#JA7"+%G3'?#q4'6E%G3'#'5#n05%G3'¥L7%'+7'*#'5#q'74+/&/8%'_?#3+%5A#
E%@5'#('#6'74'674'#"**/7%A'##"3#TcoL?#'5#6"55"74A#*%E3&5"+AE'+5#K#&N]+%$'6*%5A#('#
R6"+74'¥T/E5A? # K # &NM7/&' # c"5%/+"&' # L30A6%'36' # (' # JA7"+%G3' # '5 # ('#
J%76/5'74+%G3'* # [McLJJ_ # '5 # K # &N]+%$'6*%5A # (' # q'74+/&/8%' # (' # )'&;/65¥
J/+5DA&%"6(#[]q)J_9#RMJqn¥Lq#'*5#&'#;63%5#('#&"#;3*%/+#'+#S"+$%'6#ePPl#('h#
&"D/6"5/%6'*#('#6'74'674'#;6"+7¥7/E5/%*#y#
“# 0&3*%'36* # A7/&'* #(N%+8A+%'36* # '5 #('* # ;/6E"5%/+* #3+%$'6*%5"%6'* #06/0/*"+5 # hd#
(%0&gE'*#('#E%76/5'74+%G3'*#"&&"+5#(3#T:V#"3#(/75'369#V61*#('# ePP#A&1$'*#*/+5#
(%0&gEA*#('*#E%76/5'74+%G3'*#74"G3'#"++A'#*36#&'#5'66%5/%6'9#L%#)'*"+,/+#+N'*5#0"*#
&'#0&3*#86"+(#0g&'#E%76/5'74+%G3'#('#R6"+7'?# %&#'*5#7'&3%#G3%#;/6E'#&'#0&3*#('#
0'6*/++'&#"3#*'75'36#('*#E%76/5'74+%G3'*#y##
“#0&3*#('#lPP#'+56'06%*'*#%('+5%;%A'*#E%76/5'74+%G3'*#(%**AE%+A'*#*36#&'#5'66%5/%6'#
;6"+7¥7/E5/%*?#'E0&/i"+5#061*#('# ePPP#*"&"6%A*9#

emm



!N'+*'ED&'#('#7'*#*5637536'*#5'+5'#('#7//0A6'6#"35/36#('#06/S'5*#7/EE3+*?#
'5 # */+5 #'+ #0"65%' # 6A3+%* #"3 #*'%+ #(' # &N"**/7%"5%/+ #(3 #0g&' #('* #E%76/5'74+%G3'*?#
*5637536'#G3%#S/3'#3+#6g&'#(N%+5'6;"7'#'+56'#&'*#*5637536'*?#06/0/*'#('*#*'6$%7'*#"3@#
'+56'06%*'*#'+#5'6E'*#('#6'74'674'#'5#(A$'&/00'E'+5#"%+*%#G3N3+#6g&'#%+;/6E"5%;#'5#
('#76A"5%/+#'5#$"&%("5%/+#('#06/S'5*9##

UA*/6E"%*? # &'* # E/i'+* # */+5 # 6A3+%* # *36 # &' # 5'66%5/%6' # D%*/+5%+ # 0/36 # G3'#
&N%+(3*56%'#&/7"&'#0/36*3%$'#*/+#74'E%+'E'+5#("+*#&"#$/%'#('*#E%76/5'74+%G3'*9#
!"#56"(%5%/+#4/6&/816'#&/7"&'#;"%5#0"65%'#('#&N4%*5/%6'#(3#0g&'#'5#"#A5A#3+#A&AE'+5#
;/65 # ("+* # &" # *56"5A8%' # E'+"+5 # K # *" # &"D'&&%*"5%/+9 # U"+* # &'* # "++A'* # ePPh? # &'*#
7/EE3+%7"5%/+* # /+5 # A5A # +/ED6'3*'* # *36 # &' # &%'+ # 3+%**"+5 # 4/6&/8'6%' # '5#
E%76/5'74+%G3'*#'5#&'*#"683E'+5*#+/ED6'3@#0/36#(AE/+56'6#(N3+'#0"65#7/EE'+5#
&N4A6%5"8'#4/6&/8'6#A5"%5#E/D%&%*A#("+*#&'#+/3$'&#3+%$'6*#%+(3*56%'&#'5#(N"356'#0"65#
'+#G3/%#&'#0"**A#4/6&/8'6#7'65%;%"%5#('*#7/E0A5'+7'*#5'74+%G3'*#&/7"&'*?#&'*#"+76"+5#
("+*#&'#&/+8#5'6E'9#U'03%*#G3'&G3'*#"++A'*#0/365"+5#7'5#"683E'+5#'*5#(A&"%**A#"3#
06/;%5 #('*#7/E0A5'+7'*#"753'&&'*#'5 #('*#06/S'5*#(N"$'+%6 #G3%#i#*/+5#(A$'&/00A*9#
!N/6%'+5"5%/+ # $'6* # &'* # +"+/5'74+/&/8%'* # '5 # &" # *0A7%"&%*"5%/+ # ("+* # &' # *'75'36#
D%/EA(%7"&#*'ED&'+5#x56'#(A*/6E"%*#&'*#0/%+5*#;/65*#*36#&'*G3'&*#E%*'#&'*#"75'36*#
A7/+/E%G3'#&/7"3@9####

emX



'$!'J&N $!

U"+*#3+#7/+5'@5'#('#76%*'?#('*#"75'36*#;/65'E'+5#%+5A86A*#("+*#3+#*i*51E'#
06/(375%;#'5#6A3+%*#0"6#('*#$"&'36*#73&536'&&'*#;/65'*#0'3$'+5#5/35#K#;"%5#A&"D/6'6#('#
+/3$'&&'* # &/8%G3'* # (N"75'36* # &/6*G3N'+ # 7/+*AG3'+7' # (' # 56"+*;/6E"5%/+*#
'+$%6/++'E'+5"&'*?# #&'36*#%+5A6x5*#(%$'68'+59# #M+#"+"&i*"+5#&'*#56"S'75/%6'*¥5i0'*#
('#74"73+'#('*#7"5A8/6%'*#(3#*i*51E'#%+(3*56%'&#&/7"&?#+/3*#"$/+*#(AE/+56A#G3'#&'#
6"00/65 # K # &N/DS'5 # G3N'&&'* # "$"%'+5 # 7/+*563%5 # "3 # 7/36* # (' # &'36 # */7%"&%*"5%/+#
06/;'**%/++'&&'#'5#("+*#&'36#'@'67%7'#('#56"$"%&#0"65%7%0"%5#K#&"#E%*'#'+#F3$6'#('#
&/8%G3'*#*0A7%;%G3'*?#7/+(3%*"+5#&'*#3+*#K#*3%$6'#&"#$/%'#('#&N%++/$"5%/+#4/6&/816'#
'5#K#56"$"%&&'6#("+*#&'#(/E"%+'#('#&N4/6&/8'6%'#(3#G3"65Z?#&'*#"356'*#K#(%$'6*%;%'6#&'*#
*300/65*#(N"00&%7"5%/+#('*#*"$/%6*# 5'74+%G3'*#('#06A7%*%/+? #'5 #(N"356'*#'+7/6'#K#
56/3$'6#('*#*/&35%/+*#('#6'0&%#("+*#3+#3+%$'6*#%+(3*56%'&#/̃#%&*#+'#56/3$"%'+5#0&3*#
&'36#0&"7'9#

c/3*#7/+*%(A6/+*#7'5#A7&"5'E'+5#('#&"#7/EE3+"35A#4/6&/816'#D%*/+5%+'#
7/EE' # &' # 0/%+5 # (' # (A0"65 # (' # &" # 6'7/+$'6*%/+ # (' # &N%+(3*56%' # &/7"&' # $'6* # &'*#
E%76/5'74+%G3'*?#0"65"+5#(3#06%+7%0'#G3'#&"#&/8%G3'#('*#EA7"+%7%'+*?#7/+*%*5"+5#K#
06/0/*'6 # &'36* # *"$/%6* # '5 # *"$/%6¥;"%6' # 6'&"5%;* # K # &" # ;"D6%7"5%/+ # ('* # 0%17'* # ('#
06A7%*%/+#K#(N"356'*#*'75'36*# %+(3*56%'&*#G3'#&N4/6&/8'6%'?#6'06A*'+5'#&"#06'E%16'#
A5"0' # (3 # 06/7'**3* # (' # 6'7/+$'6*%/+9 # LN'+ # *3%5 # &" # 7/+7'053"&%*"5%/+ # (3 # 5'6E'#
8A+A6%G3' #(' #H#E%76/5'74+%G3'*#I#0"6 # &'* #'+*'%8+"+5* #'+ #EA7"+%G3'#(' # &NA7/&'#
(N4/6&/8'6%'#D%*/+5%+'#'5#&"#(%;;3*%/+#(N3+#+/3$'"3#E/('#('#0'+*A'#('*#5'74+%G3'*#
('#06A7%*%/+#"**/7%A#K#7'#5'6E'#"3#*'%+#('#&N3+%$'6*#%+(3*56%'&#&/7"&#G3%#6'56/3$'#
&'* # D"*'* #(N3+' # 3+%5A9 #T'55' # 7/4A*%/+ # '*5 # 7/+;/65A' # &/6* # (' # &" #('6+%16' #04"*'#
(N%+*5%535%/++"&%*"5%/+ #(' # &" #+/3$'&&' #"75%$%5A # %+(3*56%'&&' # &/7"&' #0"6 # &' #D%"%* #('#
&N'+8"8'E'+5#('*#%+*5"+7'*#0/&%5%G3'*#5'66%5/6%"&'*#("+*#&"#&"D'&&%*"5%/+#(N3+#H#0g&'#
('#7/E0A5%5%$%5A#E%76/5'74+%G3'*#I9####

emf



:%+*%#"$/+*#+/3*#(AE/+56A#G3'#&"#6'7/+$'6*%/+#%+(3*56%'&&'#D%*/+5%+'#+'#
0'35#'+#"373+#7"*#x56'#0'6,3#7/EE'#&"#*%E0&'#7/+*AG3'+7'#('#56"+*;/6E"5%/+*#
'@5'6+'* # 8&/D"&'*9 # M&&' # '*5 # "$"+5 # 5/35 # 3+ # 06/7'**3*? # 7'65'* # %+%5%A # 0"6 # ('*#
D/3&'$'6*'E'+5* #'+$%6/++'E'+5"3@?#E"%*#E'+A#0"6#&'*#"75'36*#&/7"3@?#("+*#3+'#
G3x5'#('#06A*'6$"5%/+#('*#*"$/%6*#'5#('#0A6'++%*"5%/+#('#&N"75%$%5A#%+(3*56%'&&'9#L%#
&N/+#0'35#7/+*%(A6A?#K#&"#&3E%16'#('*#A5"0'*#('#06/7'**3*#('#6'7/+$'6*%/+#6'&'$A*#
%7%? # G3N3+' # 0"65%' # ('* # *"$/%6* # 4/6&/8'6* # " # D%'+ # A5A # 6A%+$'*5% # ("+* # &N"75%$%5A#
E%76/5'74+%G3'?#+/3*#"%E'6%/+*#*"$/%6#7'#G3N%&#'+#'*5#"3S/36(N43%9#U"+*#3+#3+%$'6*#
%+(3*56%'&#/̃#&N%++/$"5%/+#'*5#3+'#G3x5'#0'6E"+'+5'#'5#/̃#&'*#6'8"6(*#*/+5#5/36+A*#
$'6* # &N"$'+%6 # 0&3* # G3' # $'6* # &' # 0"**A? # G3N'+ # '*5¥%& # (' # 7' # 0"56%E/%+' # 4/6&/8'6#
"3S/36(N43%#j#]+#06/S'5#('#6'74'674'#A5"D&%5#"753'&&'E'+5#'+56'#&'*#E'ED6'*#('#&"#
7/EE%**%/+#H#(%"&/83'#*/7%"&#I#(3#0g&'#('*#E%76/5'74+%G3'*#'5#&'#&"D/6"5/%6'#('#
*/7%/&/8%'#'5 #(N"+546/0/&/8%'#('# &N]+%$'6*%5A #('#)'*"+,/+#+/3*#0'6E'556" # *"+*#
(/35'#('#0/3**'6#0&3*#"$"+5#+/*#%+$'*5%8"5%/+*#*36#7'55'#G3'*5%/+9#

emO



'$!'J&N $!)OG!G#FJG)

#

o"00'&/+*#G3'#+/56'#G3'*5%/++'E'+5#%+%5%"&#*36#&"#6'7/+$'6*%/+#%+(3*56%'&&'#
D%*/+5%+'#'*5#+A#(N3+'#6'E%*'#'+#7"3*'#('#&"#$%*%/+#56/0#*%E0&%*5'#(3#74"+8'E'+5#
&/7"&? # "+"&i*A #7/36"E'+5 # 7/EE'#3+' # *%E0&' # %+"("05"5%/+ #(' # &N%+(3*56%' # K #('*#

eXP



D/3&'$'6*'E'+5* # 5'74+%G3'* #"3 #*'%+ #(' # &" # ;%&%16' #4/6&/816'9 #T'55' # %+"("05"5%/+#
"36"%5 # 7/+(3%5 # *0/+5"+AE'+5 # K # &NAE'68'+7' # (N3+' # "75%$%5A # +/3$'&&'? # &'*#
H#E%76/5'74+%G3'*#I#*36#&'#5'66%5/%6'9#c/3*#+/3*#%+5'66/8'%/+*#A8"&'E'+5?#*3%5'#K#
3+' # '+G3x5' # %+%5%"&'? # *36 # &' # (A*"77/6( # '+56' # &'* # 56"$"%&&'36* # (' # &C4/6&/8'6%'#
D%*/+5%+' # K # 06/0/* # (' # &" # G3'*5%/+ # (3 # 74"+8'E'+59 # V/36 # &'* # 3+*? # &'*#
E%76/5'74+%G3'* # +NA5"%'+5 # '+ # 6%'+ # &'* # 4A6%5%16'* # (' # &N%+(3*56%' # 4/6&/816'? # 0/36#
(N"356'*#'&&'*#'+#6'06A*'+5"%'+5#D%'+#&"#7/+5%+3%5A9#U'#ExE'?#+/3*#6'&'$%/+*#('#&"#
0"65#('#7'65"%+*#3+'#76%5%G3'#06/;/+('#(3#0/*%5%/++'E'+5#('*#0/3$/%6*#03D&%7*#*36#
7' #0/%+5? #7/EE3+%G3"+5 #D'"37/30#*36 # &' # &%'+#(N4A6%5"8'#3+%**"+5 #4/6&/8'6%' #'5#
E%76/5'74+%G3'*9 #V/36G3/% #3+' # 5'&&' #(%$'6*%5A #(' #0/%+5* #(' #$3' #j #M5 #7/EE'+5#
'@0&%G3'6#&'#;"%5#G3'#&'*#0/3$/%6*#03D&%7*#/+5#"@A#&'36*#7/EE3+%7"5%/+*#*36#&'#&%'+#
('#7/+5%+3%5A #'@%*5"+5 #'+56' # &C4/6&/8'6%' #'5 # &'*#E%76/5'74+%G3'*#"&/6*#G3N%& #A5"%5#
0/**%D&'#(N/05'6#0/36#&'#0/%+5#('#$3'#%+$'6*'#j#V/36#7/+7&36'#7'55'#541*'?#+/3*#
5'+5/+* # (' # H#.1)$-#4 ! -+ ! .1)$-# ! 4>3-#L'<##I # '+ # "00/65"+5 # ('* # A&AE'+5* # ('#
7/E06A4'+*%/+#*36#&'*#(A*"77/6(*#/D*'6$A*9

M+#06/0/*"+5#3+'#"+"&i*'#('#&N/68"+%*"5%/+#(3#*i*51E'#4/6&/8'6#D%*/+5%+#
(N"$"+5#76%*'#("+*#&'#06'E%'6#74"0%56'#('#7'55'#541*'?#+/3*#"$/+*#E%*#'+#&3E%16'#
&N'@%*5'+7'#('#(%$'6*'*#7"5A8/6%'*#(N"75'36*#"3#*'%+#(3#*i*51E'#06/(375%;#D%*/+5%+?#
7//0A6"+5#"35/36#(N3+#06/S'5#7/EE3+#7/+*%*5"+5#K#;"D6%G3'6#('*#E/+56'*9#V/36#
"006A4'+('6 # &' # E/(' # (' # 6A83&"5%/+ # ('* # 6"00/65* # 06/;'**%/++'&* # "3 # *'%+ # ('#
&N%+(3*56%' # A53(%A'? # +/3* # "$/+* # 6'0A6A # ('* # 7"5A8/6%'* # (N"75'36* # 0"65"8'"+5 # ('*#
7"6"75A6%*5%G3'*#7/EE3+'*#'+#;/+75%/+#(3#5i0'#('#*/7%"&%*"5%/+#*'7/+("%6'9#c/3*#
"$/+*#(/+7#%*/&'6#G3"56'#7"5A8/6%'*¥5i0'*#(N"75'36*#Y#&'*#4/6&/8'6*#G3"&%;%A*?#&'*#
EA7"+%7%'+*?#&'*#/3$6%16'*#*0A7%"&%*A'*#'5#&'*#"8'+5*#'5#7"(6'*#"(E%+%*56"5%;*9#V/36#
+/3*?#&'*#(%6%8'"+5*#'5 #7"(6'*#'5 #5'74+%G3'*#"00"65'+"%'+5#K#&N3+'#/3#&N"356'#('*#
('3@#06'E%16'*#7"5A8/6%'*#03%*G3N%&*#"$"%'+5#*3%$%#&'#ExE'#5i0'#('#*/7%"&%*"5%/+#
*'7/+("%6'9 #:# 0"65%6 # (' # 7'55' # 5i0/&/8%' # '5 # "3 # 6'8"6( # ('* # 6"00/65* # '+56' # 7'*#
(%;;A6'+5* # 86/30'? # +/3* # "$/+* # (AE/+56A # &N'@%*5'+7' # (N3+' # (%$%*%/+ # E/6"&' # (3#
56"$"%& # /̃ # &' # 06'*5%8' # ('* # 0&"7'* # (A0'+("%5 # (3 # 6"00/65 # G3' # 74"G3' # 86/30'#
'+56'5'+"%5 #"$'7#&N/DS'5#E/+56'9#c/3*#"$/+*#"&/6*#E%*#'+#&3E%16'#&N'@%*5'+7'#(N3+#
86/30'#4A8AE/+%G3'#"3#*'%+#(3#*i*51E'?#7'&3%#('*#4/6&/8'6*?#7"6"75A6%*A#0"6#3+'#
;/65' #%('+5%5A # (' # EA5%'6 # '5 # 7/+*%(A6A # 0/36 # 7'&" # 7/EE' # &' # 8"6"+5 # (' # &"#
06/;'**%/++"&%5A#4/6&/816'9#!'*#6"00/65*#06/;'**%/++'&*#"3#*'%+#(3#*i*51E'#A5"%'+5#
6'&"5%$'E'+5#*5"D&'*#86‘7'#K#7'#86/30'#7'+56"&#G3%#(%;;3*"%5#*'*#06/06'*#$"&'36*?#

eX 



+/6E'* # '5 # 6'06A*'+5"5%/+* # K # &N'+*'ED&' # ('* # E'ED6'* # (' # &" # 7/EE3+"35A # G3%#
"$"%'+5#5/35#%+5A6x5#K#i#"(4A6'69#

U"+*#&'#*'7/+(#74"0%56'?#+/3*#"$/+*#74'674A#K#7/E06'+(6'#&'*#6A"75%/+*#
('*#E'ED6'*#(3#*i*51E'#%+(3*56%'&#;"7'#K#&NAE'68'+7'#(N3+'#%++/$"5%/+#5'74+%G3'#
D6%*"+5#&'*#6'016'*#73&536'&*#('#&"#7/EE3+"35A#06/;'**%/++'&&'9#c/3*#"$/+*#"&/6*#
0'6,3#&"#76%*'#7/EE'#A5"+5#3+'#76%*'#5'74+%G3'#E"%*#"3**%#73&536'&&'?#6'E'55"+5#'+#
7"3*' # &'* # 6'016'* # ;"%*"+5 # /;;%7' # (' # 06%+7%0'* # (' # 6A83&"5%/+ # ('* # 6"00/65*#
06/;'**%/++'&*#'5#('#7/4A*%/+#"3#*'%+#('#&"#7/EE3+"35A#4/6&/816'#&/7"&'9#c/3*#
"$/+*#03#/D*'6$'6#&"#(A*/&%("6%*"5%/+#('*#86/30'*#06/;'**%/++'&*#4/6&/8'6*9 #!'*#
+/3$'&&'* # 7/+56"%+5'* # '+$%6/++'E'+5"&'* # 6'(A;%+%**"%'+5 # &'* # 618&'* # (3 # S'3 # '5#
6'(%*56%D3"%'+5#&'*#*/367'*#('#0/3$/%6?#7/+(3%*"+5#"%+*%#K#('#+/3$'&&'*#&/8%G3'*#
(N"75'36*9 # LN'+8"8'"%'+5 # "&/6* # *'&/+ # +/3* # &' # 06/7'**3* # (' # 6'7/+$'6*%/+ # ('#
&N%+(3*56%'#D%*/+5%+'9####

U"+* # &' # 56/%*%1E' # 74"0%56' # (' # 7'55' # 541*'? # +/3* # "$/+* # (/+7 # (A76%5 # &'*#
(%;;A6'+5'*#&/8%G3'*#(N"75'36*#K#0"65%6#('*#56"S'75/%6'*#('#74"73+#'5#"$/+*#03#$/%6#
G3'#&'*#0"67/36*#(%;;A6"%'+5#&"68'E'+59#!'*#&/8%G3'*#(N"75'36*#A5"%'+5#D"*A'*#*36#
&'*#6'**/367'*#"773E3&A'*#("+*#&N'@'67%7'#('#56"$"%&9#R"7'#"3@#D/3&'$'6*'E'+5*?#
&'*#E/i'+*#(/+5#(%*0/*"%'+5#&'*#"75'36*#A5"%'+5#%+A8"3@?#+/5"EE'+5#0"67'#G3'#&'*#
$"&'36*#'5#6'06A*'+5"5%/+*#G3N%&*#"**/7%"%'+5#K#&"#E/+56'#EA7"+%G3'#$"6%"%'+5#'+#
;/+75%/+#('#&"#0&"7'#G3N%&#"$"%'+5#/7730A'#("+*#&'#*i*51E'#%+%5%"&9#!N"55"74'E'+5#K#
&N/DS'5#G3%#"$"%5#;"%5#&"#;/67'#('*#3+*#('$'+"%5#3+'#;"%D&'**'?#"&/6*#G3'#7'3@#G3%#'+#
A5"%'+5#&'#0&3*#A&/%8+A*#06'+"%'+5#&'#0/3$/%69#

!N%+A8"&%5A#('*#"75'36*#;"7'#K#&"#76%*'#'@0&%G3'#&'*#(A*"77/6(*#/D*'6$A*#K#
06/0/*#('#&"#G3'*5%/+#(3#74"+8'E'+59#!"#E"+%16'#('#6'7/+*563%6'#&N4%*5/%6'#('#&"#
6'7/+$'6*%/+#'5#(N"006A4'+('6#&"#E35"5%/+#$"6%'+5#'+#;/+75%/+*#('*#8"%+*#'5#('*#
0'65'* # (' # 74"73+9 # >& # +Ni # " # (/+7 #0"* #(' #H#EAE/%6' # 7/&&'75%$'#I # "3 # *'%+ #(' # &"#
7/EE3+"35A#4/6&/816'#D%*/+5%+'#E"%*#6#*#EAE/%6'*#06/06'*#K#74"G3'#7"5A8/6%'*#
06/;'**%/++'&&'9 # T/EE' # &' # */3&%8+' # J"36%7' # s"&Dk"74*? # &'* # */3$'+%6* # */+5#
;/67AE'+5#6'7/+*563%5*#K#0"65%6#(3#06A*'+5?#0"65"+5#(3#06%+7%0'#G3'#H#$#!*1&"!$#)L=
-/ ! *#)-* !67#&"4# ! #)L ! ()' ! $144#*,1&6#&" ! / ! &1* ! ,4>1$$),+"'1&* ! +$")#--#*2 ! ()' !
,#)<#&"!4#,+4+b"4#C!D+!4+'*1&!6#!-#)4!4>+,,+4'"'1&!&7#*"!,+*!#&!#)L2!5+'*!6+&* !
-#)4 ! 4+,,14" ! / !&1* ! '6>#* ! #" ! ,#4$#,"'1&* !67+)81)467%)'#Iel 9 #!'* # */3$'+%6* # G3'#
E/D%&%*'+5 # &'* #E'ED6'*#('#&N%+(3*56%' #4/6&/816'#*/+5#7'3@#G3N%&* #/+5 #7/+*563%5*#
el ###s:!)’:TsL?#J9?#H#!'*#7"(6'*#*/7%"3@#('#&"#EAE/%6'#I?#V"6%*?#:&D%+#J%74'&9#dmX#0"8'*eXe



(36"+5 # &" # 04"*' # (' # 74"+8'E'+5 # E"%* # "3**% # "3 # 7/36* # (' # &" # 56"S'75/%6'#
06/;'**%/++'&&'#G3%#"# #*3%$%9#M+#;/+75%/+#('#7'*#0"67/36*?#&'*#6A7%5*#+'#0'3$'+5#
;"%6'#&N/DS'5#(N3+#7/+*'+*3*9#

:%+*%#;%+"&'E'+5?#K#&N"3+'#('#+/56'#"+"&i*'?#+/3*#0/3$/+*#'@0&%G3'6#&'*#
6"%*/+ # ('* # (A*"77/6(* # '+56' # &'* # "75'36* # (' # &N%+(3*56%' # &/7"&' # K # 06/0/* # (3#
74"+8'E'+59#>&#+'#*N"8%5#0"*#('#*"$/%6#G3%#"#5/65#'5#G3%#"#6"%*/+9#c/3*# #0/3$/+*#
*'3&'E'+5 #7/+7&36'#G3'#&'*#3+*#0"6&'+5#('#(%&"0%("5%/+#(3#0"56%E/%+'#4/6&/8'6#
0"67'#G3N%&*#/+5#0'6(3#D'"37/30#"3#7/36*#('#&"#E35"5%/+#%+(3*56%'&&'#'5#+N/+5#0"*#
6'56/3$A#('#0&"7' #("+*# &" #+/3$'&&' #"75%$%5A9 #V/36 # &'* #"356'* # %& #'*5 #G3'*5%/+ #('#
56"+*E%**%/+ # 03%*G3N%&* # /+5 # '3@¥ExE' # %+%5%A # &' # 74"+8'E'+5 # K # 0"65%6 # ('#
7/E0A5'+7'*#"7G3%*'*#("+*# &' #*i*51E'#%+%5%"& #'5 #/+5#*3# &'* #0A6'++%*'6 #("+* #3+#
'+$%6/++'E'+5#('$'+3#0&3*#4/*5%&'#'5#0&3*#%+*5"D&'9#

M+#;"%5?#("+*#7'#06/7'**3*#('#74"+8'E'+5?#3+'#(%**/7%"5%/+#"#(w#x56'#;"%5'#
'+56'#&N/DS'5#'5#&'*#7/E0A5'+7'*#G3'#*"#;"D6%7"5%/+#E/D%&%*"%5#S3*G3'¥&K9#>&#*N"8%5#
*'&/+#+/3*#(3#7/'36#('#&"#06/D&AE"5%G3'#('*#6'7/+$'6*%/+*#%+(3*56%'&&'*#G3%#*'#
*/+5#/0A6A'*#"3#5/36+"+5#('*#"++A'*# OmP¥ OXP#'+#R6"+7'9#:&/6*#G3'#&'*#%+(3*56%'*#
5'66%5/6%"&%*A'* # 56"(%5%/++'&&'* #A5"%'+5 #7"6"75A6%*A'* #0"6 # &" #06/(375%/+ #(N3+ #/DS'5#
3+%G3'?#&"#E/+(%"&%*"5%/+#'5#&"#7/+7366'+7'#('*#0"i*#'+#$/%'#('#(A$'&/00'E'+5#&'*#
/D&%8'"%'+5#K#/0A6'6#('*#6'7/+$'6*%/+*#&'36#0'6E'55"+5#('#*'#6'+7'+56'6#*36#('*#
5'74+/&/8%'*#G3%?#0/36#x56'#%++/$"+5'*#'5#7/E0A5%5%$'*?#('$"%'+5#*N"00&%G3'6#K#3+'#
E3&5%53('#('#*300/65*9#

U"+*#&'#7"*#G3%#+/3*#%+5A6'**'?#&'*#*"$/%6*#5'74+%G3'*#/+5#A5A#(%**/7%A*#('#
&C/DS'5#H#E/+56'#I#0/36#0/3$/%6#*'#0A6'++%*'69#]+#5'&#04A+/E1+'#*300/*'#G3'#&C/+#
*C%+5'66/8'#*36#7'55'#(%**/7%"5%/+#'5#*36#*/+#%+5A6x5#("+*#&'#7/+5'@5'#('#E35"5%/+9#
L'&/+#+/3*?#3+'#73&536'#('#EA5%'6#5'&&'#G3'#&"#(A;'+("%'+5#&'*#4/6&/8'6*#G3"&%;%A*#
'*5#56/0#&/36('#('#$"&'36*?#('#+/6E'*#'5#('#6'06A*'+5"5%/+*#;%@A*#0"6#&"#56"(%5%/+#
0/36 # 0/3$/%6 # *C"("05'6 # "3@ # +/3$'"3@ # %E0A6"5%;* # (' # 06/(375%/+9 # !" # 7/36*' # K#
&C%++/$"5%/+ #("+* # &"G3'&&' # *' # */+5 # '+8"8A* # &'* # %+(3*56%'* # +/3$'&&'* # +' # 0'35#
*C'ED"66"**'6#('#G3'&7/+G3'*#76/i"+7'*?#*"3;#0'35¥x56'#7'&&'*#G3C/+#"556%D3'#K#&"#
*7%'+7'9#T'#G3%#06%E'#("+*#7'#E/(1&'#06/(375%;#7'#+C'*5#0&3*#&"#;"D6%7"5%/+#(C3+#
06/(3%5 #0/65'36 #('#*'+* #0/36 # &" #7/EE3+"35A#43E"%+'#('#56"$"%&? #E"%* #D%'+# &'#
(A$'&/00'E'+5#('*#*"$/%6*#"35/36#('#5'74+/&/8%'*#%++/$"+5'*9#

]+'#5'&&'#56"+*;/6E"5%/+#('#&N%+(3*56%'#+/3*#0/3**'#K#+/3*#%+5'66/8'6#*36#&'#
eXd



*'+*#G3'#&'*#"75'36*#(/++'+5#K#&N4'36'#"753'&&'#K#&'36#56"$"%&?#E"%+5'+"+5#G3N%&#+Ni#"#
0&3*#(N/DS'5#%('+5%;%"D&'#0/36#(A;%+%6#&'36*#7/E0A5'+7'*#'5#&'36#06/;'**%/++"&%5A9#
c/56'#541*'#0'6E'5#('#(AE/+56'6#G3'#&"#73&536'#4/6&/816'?#'5#+/5"EE'+5#7'#G3%#
6'&1$'#('#&"#*"76"&%5A#('#&C/DS'5#;"D6%G3A?#"#&/+85'E0*#(/++A#3+'#*%8+%;%7"5%/+#"3#
56"$"%&#('#&C'+*'ED&'#('*#E'ED6'*#('#&"#7/EE3+"35A#4/6&/816'?#7'#G3%#"#0'6E%*#
&'#E"%+5%'+#(3#*i*51E'#'5#*"#7/4A*%/+#*36#3+#5'E0*#&/+89#u3N'*5¥7'#G3%#;"%5#*'+*#
(A*/6E"%*#("+*#&'*#%+(3*56%'*#('#0/%+5'?#('03%*#G3'#&'*#*300/65*#/+5#(%*0"63#('*#
&%'3@#('#06/(375%/+#'5#G3'#5/35#*'#S/3'#"35/36#('*#5'74+%G3'*#'5#('*#5'74+/&/8%'*#j
]+'# %+(3*56%' #7/EE'#7'&&' #('* #E%76/5'74+%G3'* #0'35¥'&&' # ;/+75%/++'6 # *"+* #3+#
7'65"%+ # +/ED6' # (' # 76/i"+7'* # j # !" # H#E"8%'#I # /3 # &" # *"76"&%5A # G3' # &'* # "+7%'+*#
06/;'**%/++'&* # "77/6("%'+5 # "3@ # /DS'5* # ;"D6%G3A* # *N%+7"6+'¥5¥'&&' # ("+* # &'*#
5'74+%G3'* # /3 # D%'+ # "&/6* # 7'55' # E"8%' # (%*0"6"`5 # 5/35 # D/++'E'+5 # ('* # *0416'*#
06/(375%$'*#j#c/3*#'+#6'$'+/+*#;%+"&'E'+5#"3#H#(A*'+74"+5'E'+5#(3#E/+('#I#
(A76%5#0"6#’'D'6#K#06/0/*#&C/6(6'#*/7%"&#E/('6+'999#c/3*#&"%**/+*#%7%#'+#*3*0'+*#
&" # G3'*5%/+ # (3 # *'+* # G3' # &'* # "75'36* # (/++'+5 # K # &'36* # "75%$%5A # ("+* # &'* # 0g&'*#
%+(3*56%'&*#E/('6+'*?#E"%*#'*0A6/+*#0/3$/%6#i#6A0/+(6'#("+*#&'#7"(6'#('#;3536'*#
6'74'674'*9##

o'*5'#"&/6*#&"#G3'*5%/+#(3#0"65%¥06%*#('*#"75'36*#0/&%5%G3'*#&/7"3@#K#06/0/*#
('#&"#6'7/+$'6*%/+#%+(3*56%'&&' # &/7"&'#'5 #(3#&%'+#('#7/+5%+3%5A #G3N%&* #A5"D&%**'+5#
*i*5AE"5%G3'E'+5#'+56'#&'*#('3@#"75%$%5A*?#%8+/6"+5#"%+*%#5/3*#7'3@#'5#5/35'*#7'&&'*#
G3% # /+5 # D'"37/30 #0'6(3 # "$'7 # &' # 74"+8'E'+59 #U"+* # &' # ('6+%'6 # 74"0%56' # (' # 7'#
56"$"%&?#+/3*#"$/+*#*/3&%8+A#&"#6'*0/+*"D%&%*"5%/+#('*#%+*5"+7'*#0/&%5%G3'*#&/7"&'*#
0"6#&NM5"5#("+*#&'#(A$'&/00'E'+5#A7/+/E%G3'#&/7"&#"%+*%#G3'#&'#6g&'#G3N'&&'*#/+5#
S/3A#("+*#&"#&"D'&&%*"5%/+#(3#0g&'#('*#E%76/5'74+%G3'*9#V/36#+/3*?#7N'*5#%7%#G3'#
6A*%('# &" # 6A0/+*'#K # &" #G3'*5%/+#(3#0/*%5%/++'E'+5#G3'# &'*# %+*5"+7'* #0/&%5%G3'*#
&/7"&'*#";;%74'+5#$%*¥K¥$%*#(3#74"+8'E'+59#c/3*#7/+*%(A6/+*#G3'#&'*#H#6>F)*#I#('#
&" # 6'7/+$'6*%/+ # "55'+('+5 # ('* #%+*5"+7'* # 0/&%5%G3'* # G3C'&&'* # S/3'+5 # 3+ # 6g&' # ('#
H#8"6(%'+#('#&"#EAE/%6'#I9#n6#'&&'*#+'#S/3'+5#0"*#7'#6g&'#['+#06%/6%5A_#(1*#&/6*#
G3C'&&'* #/+5 # &" # 6'*0/+*"D%&%5A #(3 #(A$'&/00'E'+5 # A7/+/E%G3' #(3 # 5'66%5/%6'9 #M+#
';;'5?#'&&'*#/+5#3+'#0"65#%E0/65"+5'#(C%+%5%"5%$'#("+*#&CA&"D/6"5%/+#('*#(/**%'6*#('#
7"+(%("536'#0/36#&C/D5'+5%/+#(3#&"D'&#('#H#0g&'#('#7/E0A5%5%$%5A#I?#'5#S/3'+5#3+#
6g&' # '**'+5%'& # ("+* # &' # ;/+75%/++'E'+5 # A7/+/E%G3' # (3 # 0g&'9 # !'* # "75'36* # ('*#
/68"+'*#0/&%5%G3'*#5'66%5/6%"3@#/+5#7/+*7%'+7'#G3'#0&3*#3+'#%+(3*56%'#'*5#"+76A'#
("+*#&'#&/+8#5'6E'?#0&3*#/+#7/+*%(16'#G3'#&'*#*"$/%6*#G3%#&C4"D%5'+5#*/+5#E"`56%*A*?#

eXl



6A*3&5"5 # (C3+' # &/+83' # '@0A6%'+7'9 # TC'*5 # 0/36G3/% # &' # 0"56%E/%+' # 5'74+%G3'#
4/6&/816'#"#A5A#3+#A&'E'+5#%E0/65"+5#("+*#&"#&"D'&&%*"5%/+#(3#0g&'#'5#"#;"%5#&N/DS'5#
(N3+'#;/65'#EA(%"5%*"5%/+#"3#E%&%'3#('*#"++A'*#ePPP9#L%#7'*#/68"+'*#35%&%*'+5#&'*#
*300/65*#('#7/EE3+%7"5%/+#(/+5#%&*#(%*0/*'+5#0/36#";;%6E'6#7'#&%'+?#7N'*5#(N"D/6(#
("+*#3+#D35#*56"5A8%G3'#('#$"&/6%*"5%/+#'5#+/+?#7/EE'#7'65"%+*#&'#*/34"%5'6"%'+5?#
0/36#06/0/*'6#3+'#"+"&i*'#/DS'75%$'#(3#04A+/E1+'#('#6'7/+$'6*%/+#%+(3*56%'&&'#
&/7"&'9##

V/36 # 5'6E%+'6? # +/3* # */34"%5/+* # "D/6('6 # &'* # '+S'3@ # (N3+ # 5'& # 56"$"%& # ('#
6'74'674'9#UN"D/6(?#%&#+/3*#*'ED&'#G3N3+'#"+"&i*'#E%76/*/7%/&/8%G3'#(3#06/7'**3*#
('#6'7/+$'6*%/+#('#&C%+(3*56%'#D%*/+5%+'#0'6E'5#(C%('+5%;%'6#('*#;/6E'*#*/7%"&'*#
5'&&'* # G3' # ('* # 6"00/65* # */7%"3@ # '5 # ('* # &/8%G3'* # (C"75%/+ # *3*7'05%D&'* # (Cx56'#
06A*'+5'*#("+*#(C"356'*#*0416'*#(C"75%$%5A#'+#56"+*;/6E"5%/+9#!'*#7/+;%836"5%/+*#
*0A7%;%G3'*#('*#6"00/65*#*/7%"3@#'5#&'*#EA7"+%*E'*#(A7/3$'65*#"3#7/36*#('#+/56'#
6'74'674'#0'3$'+5#x56'#7/E0"6A*#"3@#6A*3&5"5*#(C"356'*#56"$"3@#*/7%/&/8%G3'*#*36#
&'#04A+/E1+'#('#E35"5%/+#%+(3*56%'&&'9#>&*#0"65%7%0'+5#"%+*%#"3#(A$'&/00'E'+5#('*#
7/++"%**"+7'*#*/7%/&/8%G3'*#*36#&'#04A+/E1+'#('#74"+8'E'+5#/68"+%*"5%/++'&9#

>&#*C"8%5#A8"&'E'+5#('#*%53'6#3+'#%+(3*56%'#5'&&'#G3'#&C4/6&/8'6%'#D%*/+5%+'#
("+* # 3+ # '+*'ED&' # 0&3* # $"*5'? # 7'&3% # (3 # *i*51E' # A7/+/E%G3' # E/+(%"&? # 0/36#
7/E06'+(6'#7/EE'+5#&'*#6"+*;/6E"5%/+*#E"76/A7/+/E%G3'*#G3%#(AD35'+5#K#&"#;%+#
(3#<<'# *%17&'#%+;&3'+7'+5#&'#('$'+%6 #('*#0'5%5'*#%+(3*56%'*#5'66%5/6%"&%*A'*? #E"%*#
"3**% #7/EE'+5#7'*# %+(3*56%'*#E/('6+%*A'*#0"6$%'++'+5#K#0'*'6#("+*#&"#D"&"+7'#
%+5'6+"5%/+"&'9 #!'* #+/3$'&&'* #7/+56"%+5'* #A7/+/E%G3'*#8&/D"&'* #/+5 #7/+(3%5 # &'*#
0"i*#(A$'&/00A*#K#6A0/+(6'#K#('#+/3$'"3@#%E0A6"5%;*#(C%++/$"5%/+#0/36#6'*5'6#
7/E0A5%5%;* #*36 # &' #E"674A # %+5'6+"5%/+"&9 #T'&" # " # "E'+A # &'* # # %+(3*56%'* # &/7"&'*?#
7/EE'#7'&&'#('#)'*"+,/+?#K#*'#6'E'556'#'+#7"3*'#'5#K#6'0'+*'6#&'36#/68"+%*"5%/+9#
U'*#0"i*#7/EE'#&"#R6"+7'#/+5#(w#%E0/*'6#('#+/3$'&&'*#618&'*?#0"6#&'#D%"%*#('#
H#7"(6'* #(C"75%/+ #03D&%G3'*#I? # ;"$/6%*"+5 # &" #E%*' #'+#0&"7' #(C/68"+%*"5%/+* #0&3*#
"05'*#K#'+56'6#("+*#&"#7/E0A5%5%/+#%+5'6+"5%/+"&'?#7/EE'#&'#*/+5#H#&'*#0g&'*#('#
7/E0A5%5%$%5A#I9#M+#"+"&i*"+5#&"#+"%**"+7'#'5#&N/68"+%*"5%/+#(C3+'#"75%$%5A#7/EE'#
7'&&' # ('* # E%76/5'74+%G3'* # K # )'*"+,/+? # '5 # '+ # '**"i"+5 # (' # 7/E06'+(6' # 7' # G3%#
(A5'6E%+'#*"#;/6E'?#'+#5'+"+5#7/E05'#K# &"#;/%*#('*#7/+56"%+5'*#%+5'6+'* #'5 #('*#
7/+56"%+5'* #'@5'6+'*? #7'#+C'*5 #0"*#*'3&'E'+5 # &' #E/('#('#;/+75%/++'E'+5#(C3+'#
+/3$'&&'#%+(3*56%'#*36#3+#5'66%5/%6'#G3'#+/3*#(/++/+*#K#$/%6?#7'#*/+5#&'*#+/3$'"3@#

eXh



6"00/65* #G3'# &" #*0416' # %+(3*56%'&&' #'+56'5%'+5 #"$'7# &'* #7/&&'75%$%5A* # 5'66%5/6%"&'*?#
*'&/+ # &'* # %+S/+75%/+* #(' # &CM5"5? #0/36 #G3' # &'* #D"**%+* #06/(375%;* # 6A0/+('+5 #"3@#
%E0A6"5%;*#A7/+/E%G3'*#'+#5'6E'*#('#7/E0A5%5%$%5A9#TC'*5#7'#H#,#&*#4!51&6'+-2 !
+@'4 ! @-1.+-!I? # 7"6"75A6%*5%G3' # ('* # 7'+56'* # 06/(375%;* # ;6"+,"%* # '5 # '36/0A'+*#
E/('6+'*#G3'#+/3*#E'55/+*#K#S/36#0"6#&'#D%"%*#('#+/56'#6'74'674'9#:%+*%?#K#0"65%6#
(C3+'#A53(' #E%76/*/7%/&/8%G3'#7'+56A'#*36 #3+'#/68"+%*"5%/+#'+#E35"5%/+? #+/3*#
"D/6(/+* # &'* #G3'*5%/+* #0&3* #8A+A6"&'*? #0&3* #E"76/*/7%/&/8%G3'*? #('* #+/3$'&&'*#
0/&%5%G3'* #(' #8'*5%/+ #('* # %+(3*56%'*? # ('* #+/3$'&&'* # 6'&"5%/+* # '+56' # %+(3*56%' # '5#
5'66%5/%6'?#'5#"00/65/+*#"%+*%#+/56'#0"65%7%0"5%/+#K#&"#6'74'674'#("+*#&'#(/E"%+'#('#
&"#*/7%/&/8%'#('*#/68"+%*"5%/+*#'5#(3#(A$'&/00'E'+5#&/7"&9#M5#7N'*5#D%'+#("+*#7'55'#
$/%'#G3'#+/3*#'*0A6/+*#0/36*3%$6'#+/*#6'74'674'*#K#&N"$'+%69###

eXm



 ! "!#$%&'(!)



#*+%&$),-

 !"#"$% &'() & *++*() &"./ -0123.425 - 6789./: -*0 -.;901<1=2. ->40/ - <4 -,7<7810-
+4<<.?()&,-./0%&12/34&5-678(&*9:&;(&
 < =>"%&=()&?@@A() &"./-7>.0;7;@/-B61C.//7100.<<./-.;-<.26-;640/C16D4;710()&
,-./0%&#B>-.C-DD-E(&*F:&;(&
 #!"GHIJI%&,()&?@@K() &"4-E6408.->2-F!F.-/7G8<.:-IJIKLIMIN()&,-./0%&L-6L4DD4&
#/M.4(&?K@&;(&
 #H"G%&J()&?@@F() &,1871<1=7.->.-<O.0;6.B67/.-.;->.-<O700134;710()&,-./0%&,NO(&
*P?&;(&
 #H"G%&J()&?@@@()&"4-=./;710->2->@/16>6.-.0-.0;6.B67/.:)&;-./0%&#Q>-.C-DD-E(&
*+9&;(&
 '!# GR%&>(%&!"GJ1NS%&,(%&>"GG"G1$%&<(%&#ITI J%&U)O()&?@@9() &"./-
0123.<<./-4BB6189./-/1871<1=7P2./->./-16=407/4;710/()&,-./0%&$4V/3(&*PP&;(&
 G1J%&G()&?@F9()&"./-@;4B./->.-<4-B.0/@.-/1871<1=7P2.()&,-./0%&<-33/C-.2(&FFP&;(&
 HHI $)R1JONH% &=() & ?@::() &,1871<1=7. - >./ - =@0@64;710/-Q - <O.DB6.70;. - >2-
;.DB/()&,-./0%&,.40040&NE/M4.0/D-/.40&24&O.-E64(&*P@&;(&
 HHI $)R1JONH% &=() &?@@K:L -"./ - /1<7>467;@/ - .0;6. -=@0@64;710/-Q -37.7<<.//.R-
C4D7<<./R-);4;S()&,-./0%&J-DL-E(&AK*&;(&
! G!"%&J(%&#I1<"G%&G()&?@@@() &"./-70>2/;67./-T264//7.00./:-,43176LC476.-.;-
811B@64;710()&,-./0%&"2/D/7E0&$6/4ED/W/XV40&"V.7;Y4EE40(&PP+&;(&&
! GH>"$%&G()&?@K9()&U?;91<1=7./()&,-./0%&$4V/3(&*AA&;(&
! GH>"[%& ()&?@:*()&E4D7<<.R-;64347<-.;-4=6782<;26.()&,-./0%&"67E7C/6-(&?@*&;(&
! NRGI## GR%&5()&?@F:()&".-/?/;GD.->./-1VT.;/()&,-./0%&<-33/C-.2(&*::&;(&
! N"G% &'(% & !"GHIJ)'1NG1H% & !() & ?@@9() &%4>71=64B97. - >./ - =640>/-
B4;610/-C640W47/:-"./-810>7;710/->O488G/-42-B123176 ()&,-./0%&#B>-.C-DD-E(&
?KK&;(&
!"=¥"G%&>()&?@:K() &#2;/7>.6/-Q-@;2>./->.-/1871<1=7.->.-<4->@37408.()&,-./0%&
'YD-/3/Y(&*PK&;(
!"=¥"G%&>()&*++F()&"./-D10>./->.-<O46;()&,-./0%&O3-CC-./7E(&A9@&;(&



!"#HG J%& ()&?@@:()&*0-/7G8<.->O97/;176.-70>2/;67.<<.-.0-E6408.:-IJJYLIMZY()&
,-./0%&$"R"$(&?F@&;(&
!"G<"G%&,(%&#N=¥' JJ%&H()&?@@F() &"4-810/;628;710-/1874<.->.-<4-6@4<7;@()&
,-./0%&"2/D/7E0&'Y./2/4E(&*::&;(
!"GJ GR% &'() & *++A() &"4 - E6408. - >. -D47 - IMKJ - [ -D47 - IMJI: - "4 - =640>.-
D2;4;710()&,-./0%&#/8.-/./4&<YEY.-34&O.-E]-/04(&*P:&;(
!"GJ1NS%&,() &?@9P() &"./-0123.425-B4;610/() &,-./0% &#40 &Y2/D/7E0 &7VM./_.40(&
*P+&;(&
!"GJ1NS%&,()&?@:K()&"4-/1871<1=7.->./-16=407/4;710/()&,-./0%&$4V/3(&A:*&;(&
!"GJ1NS%&,()&*++P() &,1871<1=7.->2-8940=.D.0;->40/-<./-.0;6.B67/./-.;-<./-
16=407/4;710/(&,-./0%&$4V/3(&A+9&;(
!"GH NS% &R() & ?@99() &¥./;70/ - B.6/100.</ - .; - /;628;26./ - >. - 8<4//./() & ,-./0%&
,.40040&NE/M4.0/D-/.40&24&O.-E64(&AA*&;(&
!"GH NS%&R()&?@@9()&"./-6@87;/->.-37.-Q-B.6/B.8;73.-.;901/1871<1=7P2.()&,-./0%&
J-DL-E(&?*:&;(&
!"$$1J%&,(&a677.27EEY&;-.b&c&?@@9()&¥.>40/R->.916/:-"./-0123.<<./-C610;7G6./-
>.-<O16=407/4;710()&,-./0%&TV/84.D(&***&;(
!1#H J$¥I%&#()&?@:*()&"./-84>6./:-"4-C16D4;710->O20-=612B.-/1874<()&,-./0%&
"2/D/7E0&24&'/EV/D(&K*A&;(&
!1#H J$¥I% &#() &?@@+() &"O4D126-.; - <4 - T2/;78. -81DD.-81DB@;.08./( &]617/-
.//47/->.-/1871<1=7.->.-<O48;710()&,-./0%&"2/D/7E0&'YD-/3/Y(&A:?&;(
!1#H J$¥I%&#(%&H>"T"J1H%&#()&?@@?() &¥.-<4-T2/;7C784;710R-Q-<./-@8101D7./-
>.-<4-=640>.26: &,-./0%&<-33/C-.2(&P:A&;(&
!1GG [% &1() & ?@@:() &$123.60.6 - 20. - 37<<.: - ./40W10R - IMKMLIMJM() &G4EE40%&
,.40040&NE/M4.0/D-/.40&24&G4EE40(&**9&;(
!1NR1J% &G(% &!1NGGI= NR% & O() &¥78;7100476. - 867;7P2. - >. - <4 - /1871<1=7.()&
,-./0%&,.40040&NE/M4.0/D-/.4&24&O.-E64(&9?P&;(&
!1NOO GHI<N"$%&,(%&<"R" %&=()&*+++() &,1871<1=7.->./-84>6./() &,-./0%&#-&
RY67VM4.D4(&?*:&;(&
!1NGRI"N%&,()&?@:+()&".-/.0/-B64;7P2.()&,-./0%&"2/D/7E0&24&'/EV/D(&P9?&;(&
!1NGRI"N%&,()&?@:P()&^2./;710/->.-/1871<1=7.()&,-./0%&"2/D/7E0&24&'/EV/D0(&*99&;(&



!1NGRI"N%&,(% &, $$"G1J%&5)=() &?@:A() &"4-6.B61>28;710( )<@D.0;/ -B126-
20.-;9@167.->2-/?/;GD.->_.0/.7=0.D.0;!)&,-./0%&"2/D/7E0&24&'/EV/D(&*9@&;(
!1NGRI"N% &,(% &, $$"G1J% & 5)=() & ?@:K() &"./ -9@67;7.6/() &,-./0% &"2/D/7E0 &24&
'/EV/D(&?:@&;(&
!1N$$"H %&'(%&"[[J HI%&'()&*+?+() &$123.60408.R-;.667;176./-.;-B`<./->.-
81DB@;7;737;@()&,-./0%&#Q>-.C-DD-E(&**?&;(&
!G"J1H%&5(%&HNT""%&#()&?@@F()&".-8940=.D.0;->40/-<./-16=407/4;710/()&,-./0%&
,.40040&NE/M4.0/D-/.40&24&O.-E64(&?*9&;(&
!G1'!"G<"G% & =(% & =>"T ##I"G% & R() & ?@@@() &b4667G6./ - >_1VT.;/ - Q-
700134;710/-.;-6.<408./()&,-./0%&"2/D/7E0&'$>(&**P&;(&
!GN=U% &<() & ?@@:() &(7/;176. ->./ ->7B<`D./ ->. - <O.0/.7=0.D.0; - ;.8907P2. - .;-
B61C.//7100.<()&,-./0%&!43/E(&*99&;(&
= I##1I$%&G()&?@A:()&".-D?;9.-.;-<O91DD.()&,-./0%&<-33/C-.2(&?::&;(&
= I##1I$%&G()&?@K+()&"O91DD.-.;-<.-/486@()&,-./0%&<-33/C-.2(&*P9&;(
= G R"=%&T()&*++:()&,1871<1=7.->.-<4-37.7<<.//.-.;->2-37.7<<7//.D.0;()&,-./0%& (&
=73/E(&?*9&;(&
= GR"! H% & 5)'() & *++*() &"4 - D10>74<7/4;710 - .; - <O.DB<17() & ,-./0% & #-&
RY67VM4.D4(&?**&;(

=> I##"H% &=(% & ,I"GG"% &#() & *++9() & ./40W10R - 20 - ;.DB/ ->O43408.() & ,-./0%&
 VD.4C4ED(&*AP&;(

=>"J"T"[%& ()&*++F()&"4-/4<70.->_&68L.;L,.040/-Q->.-<_70>2/;67.-[-<_2;1B7.()&
,-./0%&#Q>-.C-DD-E(&*A?&;(&
=>"JN%& (%&#"&,# U%&O()&?@@K() &"./-U@<12=4R-20.-C4D7<<.-B?6@0@.00.-42-
F!F.-/7G8<.()&,-./0%&J-DL-E(&*P+&;(&&
=>"T #I"G% & $() & *++A() &E610;7G6./() & !40-E]7E% & ,.40040 & VE/M4.0/D-/.40 & 24&
O.-E6L4)=7CDY(&::&;(&
=1"J"J)>NH"G% & 5() & ?@@P() &"4 - D@D176. - C4D7<74<.-Q - 20 - ;64347< - >.-
6.810/;628;710->2-B4//@()&,-./0%&#B>-.C-DD-E(&*F:&;(
=1>"J%&"()&*++?()&¥78;7100476.->.-=./;710()&,-./0%&#-&RY67VM4.D4(&P?K&;(&
=1G=NOO%&,()&?@@K() &"./-0123.<<./-/1871<1=7./-Q-810/;628;710/->.-<4-6@4<7;@-
/1874<.:L&,-./0%&J-DL-E(&?*F&;(&



=G1[I"G%&'(&)&?@@P()&"4-/187@;@-V<1P2@.()&,-./0%&$4V/3(&*+?&;-d40(&
=G1[I"G%&'()&?@FA()&".-B9@01DG0.-V26.42864;7P2.-Q-.//47-/26-<./-;.0>408./-
V26.42864;7P2./->./-/?/;GD./->_16=407/4;710-D1>.60./-.;-/26-<.26/-6.<4;710/-
.0-E6408.-43.8-<.-/?/;GD.-/1874<-.;-82<;26.<:)&,-./0%&$4V/3(&P?F&;-d40(&&
=G1[I"G% & '(% & OGI"R!"G<% & "() & ?@99() &"O48;.26 - .; - <. - /?/;GD.: - "./-
810;6470;./->.-<O48;710-81<<.8;73.()&,-./0%&$4V/3(&PAF&;(&
=N=>"%&R()&?@@F()&"4-01;710->.-82<;26.->40/-<./-/87.08./-/1874<./()&,-./0%&#-&
RY67VM4.D4(&?*A&;(&
R N' $%&5)=()&*++P()&"./-/?/;GD./-B61>28;7C/->40/-<_468-T264//7.0-Q-48;.26/R-
B64;7P2./ - .; - ;.667;176./:) &!40-E]7E% &,.40040 &NEM4.0/D-/.40 & 24 &O.-E6L4)=7CDY(&
AA:&;(&
R"!G U%&G()&?@@?()&b126/->.-D@>71<1=7.-=@0@64<.()&,-./0%&<-33/C-.2(&KKK&;(
R"!G U%&G()&?@@9()&]640/D.;;6.()&,-./0%&12/34&5-678(&*+A&;(&
R"!G U% &G() &?@@:() &"./ -.0T.25-.; - <./ -D1?.0/ ->. - <4 - ;640/D7//710() &$-/ED)
$Y8-0D/4E)0V.)#7/.4%&,34/E0&O4Ve(&:P&;(&
R"!G U%&G()&*++*()&¥./-D48970./-.;->./-cD./()&,-./0%&R406-.D40&4D&=/4(&?*F&;(&
R"=> NS%&5)>()&?@@:()&".-/123.076->./-D16;/-Q-.//47-/26-<.-<7.0->.-C7<74;710()&
,-./0%&,.40040&NE/M4.0/D-/.40&24&O.-E64(&AAK&;(&
R"&=G"$="J[1% & 5)=() & *++K() &b940=.D.0; ->40/ - <./ - 16=407/4;710/() &,-./0%&
#B>-.C-DD-E(&*P:&;(&
R"51NG$&=() &?@@:() &,12CC6408. -.0 -E6408.-Q - <4 -V404<7/4;710 ->. - <O70T2/;78.-
/1874<.()&,-./0%&$4V/3(&?@9&;(&
R"$=1#1J<"$% & '() & ?@@F() &^2O./;L8. - P2O20 - D@;7.6-d) & ,-./0% & ,.40040&
NE/M4.0/D-/.40&24&O.-E64(&*FP&;(
R"$G1$I"G"$% &  (% & H>"T"J1H%&#() & ?@::() &"./ - 84;@=167./-
/1871B61C.//7100.<<./()&,-./0%&#-&RY67VM4.D4(&?*K&;(&
R"&$IJ<#U%&O(&a$7V0&3-&2/.46D/7E&24b)&?@@?() &"4-C4D7<<.R-<O@;4;->./-/43176/()&
,-./0%&#-&RY67VM4.D4(&PP9&;(&&&
R"&$IJ<#U%&O()&?@@F()&".-/17R-<.-812B<.-.;-<4-C4D7<<.()&,-./0%&J-DL-E(&*KK&;(&
RN! G%&=(&)&*++?()-"4-867/.->./-7>.0;7;@/-Q-<_70;.6B6@;4;710->_20.-D2;4;710:)&
,-./0%&,NO(&*A@&;(&



RN! G%&=() &*++*() &"4-/1874<7/4;710: -b10/;628;710->./ - 7>.0;7;@/ - /1874<./ - .;-
B61C.//7100.<<./()&,-./0%& .C-E2&=73/E(&*KK&;(
RN! G%&=(%&HGI,I"G%&,()&*++K() &,1871<1=7.->./-B61C.//710/() &,-./0% & .C-E2&
=73/E(&*:A&;(&&-
RNG JR%&5),() &*++*() &"4-894e0.-.;- <. -6@/.42:-'.2=.1;L,189425R -4DV7408.-
>O70;@67.26()&#-V0-EE4%&,-d4&R4Ve(&*@@&;(&
RNG¥>"I'%&"()&?@:K()-g>284;710-.;-/1871<1=7.()&,-./0%&,.40040&NE/M4.0/D-/.40&
24&O.-E64(&?A+&;(&
RNG¥>"I'% & "() & *++P() &¥. - <4 - >737/710 - >2 - ;64347< - /1874<() & ,-./0% & ,.40040&
NE/M4.0/D-/.40&24&O.-E64(&P?F&;(&
"#I $%&J()&?@@F()&¥2-;.DB/()&,-./0%&O-f-.2(&*KA&;(
O TG"H)$  R %&5()&?@99()&"./-D1;/R-<4-D16;R-<./-/16;/()&,-./0%&<-33/C-.2(&AA*&;(
O1JH J% & 5)'% & ¥#"IJ% & 5)#(% & #"T"$gN"% & !() & *++A() &%.8103.6/710-
@8101D7P2.-.;->@3.<1BB.D.0;-;.667;1674<-Q-<.-6`<.->.-<4-/187@;@-8737<.()&gVY846%&
,Ng(&AP+&;(
O1NGJI"G%&'()&?@@P()&U468.<-U42//()&,-./0%&O-f-.2(&:PP&;(&
OGI"R!"G<% & "() & ?@@9() &". - B123176 - .; - <4 - 6G=<. - Q - >?04D7P2. - >. - <_48;710-
16=407/@.:)&,-./0%&$4V/3(&P**&;(&&
OGI"R' JJ%&<()&?@FP()&".-;64347<-.0-D7.;;./()&,-./0%&<-33/C-.2(&AF:&;(
OGI"R' JJ%&<(%&J TI##"%&,()&?@9+()&]647;@->.-/1871<1=7.->2-;64347<()&,-./0%&
,.40040&NE/M4.0/D-/.40&24&O.-E64(&PF:&;(
OG J=O1GH% & I(% &1$HU% &O(% &$ IJ$ N#I"N% &G(% &N> #R"% &'() &?@@K() &"./-
D10>./-/187425->.-<O.0;6.B67/.()&,-./0%&"2/D/7E0&R4063Y4&24&!.7Vh4.(&F?*&;(&
<I##"$%&'()&*++P()&"4->7/B467;710->2-;64347<-D402.<()&,-./0%&#B>-.C-DD-E(&?FA&;(
<1R!1NH%&5()&*+++()&"O./B67;->2->10()&,-./0%&#-&RY67VM4.D4(&AKF&;(&
<1R"#I"G%&'()&?@:P() &"O7>@.<-.;-<.-D4;@67.<:-'.0/@./R-@8101D7./R-/187@;@/()&
,-./0%&O-f-.2(&*K:&;(
<1R"#I"G%&'()&?@@F()&"O@07=D.->2->10()&,-./0%&O-f-.2(&A?K&;(&&-
<1R"#I"G% &'() &*++9() &&2-C10>.D.0;->./ -/187@;@/ -92D470./() &,-./0% & 38/E&
'/6L43(&*@*&;(&



<1OO' J%&"()&?@::()&"./-67;./->O70;.648;710()&,-./0%&"2/D/7E0&24&'/EV/D(&*A+&;(&
<1H' J%& ()&?@::()&(@67;.6()&,-./0%&,.40040&NE/M4.0/D-/.40&24&O.-E64(&*PF&;(&&
<1H' J%& ()&?@@K()&¥7<4B7>4;710-.;-B61>7=4<7;@()&,-./0%&J-DL-E(&AF9&;(&
<G"$#"%&O()&?@:?()&"O2073.6/->.-<4-V12;7P2.-Q-C4D7<<.-.;-D@;7.6-89.h-<./-B.;7;/-
B4;610/->2-i16>()&#/334%&,.40040&NE/M4.0/D-/.40&24&#/334(&?F?&;(&
<GI<J1J% & =() & ?@9?() &"O16>6. - >./ - 891/./: - "./ - C108;710/ - /1874<./ - >.-
<O.0/.7=0.D.0;-;.8907P2.()&,-./0%&"2/D/7E0&24&'/EV/D(&AFA&;(&
<NI<1J%&$()&?@@F()&"./-C627;7G6./-[-b1D;@()&!40-E]7E%&"2/D/7E0&=_D.4(&???&;(&
<NI#!"GH% &'() & ?@FF() &"./ - C108;710/ ->./ - C.DD./->40/ - <_70>2/;67.: !,-./0%&
'7VD7E(&A@A&;(
> !"G' $%&'()&?@9:() &"4-;.8907P2.-.;-<4-/87.08.-81DD.-7>@1<1=7.()&,-./0%&
"2/D/7E0&R4E7i3)<7EDL/4.(&*??&;(&
> #!k =>$% &'() &?@@P() &<./ - 84>6./ -/187425->.- <4 -D@D176.() &,-./0% & 38/E&
'/6L43(&AF9&;(
> #!k =>$%&'()&?@@9()&"4-D@D176.-81<<.8;73.()&,-./0%& 38/E&'/6L43(&*@K&;(&
> H[O"#R% & J() & *++*() &"./ - =.0/ - >O2/70.: - KY - 40/ - >O97/;176. - [ - '.2=.1;L
,189425()&,-./0%&"2/D/7E0&24&3B D43/4.(&K@:&;(
>1#H[%&5)'(%&>1N$$"#%&5),()&*++*:L-"O70>2/;67.->40/-<4-0123.<<.-@8101D7.-
D10>74<.:&c&,-./0%&,NO(&PK+&;(&
>N<>"$%&"()&?@:?()&U.0-40>-;9.76-j16k()&<.44Eh772&,.400(&?:P&;(
>N<>"$%&"()&?@@F() &".-6.=46>-/1871<1=7P2.:-)//47/-8917/7/()&,-./0%&"6734&240&
L-VD40&YDV240&4E&06/4E640&076/-340(&APP&;(&&&
5 =gN"$)51NT"J1H% & R() & ?@@9() &b9175 - >2 - /288.//.26 - .; - ;640/D7//710-
B4;67D1074<.(&,-./0%&#B>-.C-DD-E(&*A@&;(
5"NRU%&>),(&a$7V0&3-&2/.46D/7E&24b()&?@@+()&'4;67D170.-.0-C1<7.()&,-./0%&'-/07E&
240&06/4E640&24&3BL7CC4(&*@9&;(&
51GI1J%&,(%&R"#!1$%&<()&?@@+()&]640/D7//710->./-/43176/(&,-./0%&'-/07E&240&
$6/4E640&>VC-/E40(&A?+&;(&
# R5 #I%&=(% &$H"IJ"G%&<()&*++A() &)<1=.->.-<4-;640/D7//710-Q - <.-D4e;6.-.;-
<O@<G3.()&,-./0%& 38/E&'/6L43(&?P?&;(&



# ##"'"JH% &"()*+?+() &"4 - 37<<. -D468940>.-Q - .0P2l;. - [ - 46VG/( & c & ,-./0%&
HY.-_2.4(&?@+&;(
# ##"'"JH%&'()&?@@P() &]64347<-.;-.DB<17-Q-<.-;.DB/->./-D@;4D16B91/./()&
,-./0%&#Q>-.C-DD-E(&*:A&;(&&
#"&<1OO%&5),()&*++*()&U47-mJR-<O9@67;4=.-7DB1//7V<.()&,-./0%&#-&RY67VM4.D4(&P:K&;(
#"G1I)<1NG> J%& ()&?@:F() &".-C7< ->2-;.DB/-Q -.;901<1=7.-.; -B6@97/;176.()&
,-./0%&O-f-.2(&A?F&;(&
#"G1I)<1NG> J% &  () & ?@:F() &". - =./;. - .; - <4 - B461<. - nIo: - ].8907P2. - .;-
<40=4=.()&,-./0%& 38/E&'/6L43(&A*A&;(&
#"G1I)<1NG> J%& () &?@:K() &".& =./;.-.; - <4 -B461<. -npo:"4-D@D176.-.;- <./-
6?;9D./()&,-./0%& 38/E&'/6L43(&*:K&;(&
#"TU)$HG N$$%&=()&?@F*()&"4-B.0/@.-/4234=.()&,-./0%&"2/D/7E0& d7.-(&AP@&;(&
#"kI$%&1()&?@FA()&"./-.0C40;/->.-,4089.h()&,-./0%&<-33/C-.2(&FA:&;(&
' JJ>"I'%&¥()&?@@+()&".-B61V<GD.->./-=@0@64;710/()&,-./0%&J-DL-E(&?**&;(&
' GN JI% & '() & *++A() &]64347< - .; - .DB<17 - >./ - C.DD./() & ,-./0% & #-&
RY67VM4.D4(&?*A&;(&
' GN JI%&'(&a$7V0&3-&2/.46D/7E&24b)&*++K()&E.DD./R-=.06.-.;-/187@;@/(&"O@;4;-
>./-/43176/:)&,-./0%&#-&RY67VM4.D4%&P:+&;(&&
' GS% &¥() & *++9() &". - IJ - V62D476. - >. - "127/ -  104B46;.:) & ,-./0% & #/8.-/./4&
dYEY.-34&W.-E]-/04(&*:?&;(
' N$$%&'()&?@@+() &,1871<1=7.-.;-40;961B1<1=7.()&,-./0%&,.40040&NE/M4.0/D-/.40&
24&O.-E64(&?**&;(&
' N$$%&'()&*++9() &)//47-/26-<.->10-Q-C16D.-.;-647/10->.-<O@8940=.->40/-<./-
/187@;@/-46894qP2./()&,-./0%&;.40040&NE/M4.0/D-/.40&24&O.-E64(&*P:&;(&
'" R%&<(&>()&*++F()&"O./B67;R-<.-/17-.;-<4-/187@;@()&,-./0%&,NO(&PAP&;(&
'"R % & R() & *+?+()&". - ;64347<R - 20. - 34<.26 - .0 - 317. - >. - >7/B467;710: & ,-./0%&
O3-CC-./7E(&A@K&;(&
'"JRG $% &>(% & O1G$"% &'() & ?@:A() &". - 8940=.D.0; - /1874<: - ].0>408./ - .;-
B464>7=D./()&,-./0%& .C-E2&=73/E(&*:P&;(&



'"JRG $%&>()&?@@P() &"4-/.810>.-%@31<2;710-C640W47/.R -IMmKLIMJN() &,-./0%&
<-33/C-.2(&PKF&;(&
'"JRG $% & >(% & #" & < #"$% & ,(% & 1!"GHI% & '() & ?@@K() &b1DD.0; - >.3.076-
/1871<1=2.-Q-/123.076->O20-37.25-D40>4670()&,-./0%& 6D40&$V2(&AAP&;(&
'"JRG $% &>() & *++?() &g<@D.0;/- >. - /1871<1=7. - Q -20. - 707;74;710 -[ - <_404<?/.-
/1871<1=7P2.:)&,-./0%& .C-E2&=73/E(&*F:&;(
'IJH[!"G<%&>()&?@:*() &,;628;26.-.;->?04D7P2.->./-16=407/4;710/: & ,-./0%&
"2/D/7E0&2Q1.d-E/0-D/7E(&PAP&;(&
'1G" N%&<(&a=77.27EEY&;-.b)&*++*()&"./-B4;610/R-<O);4;-.;-<4-C16D4;710->./-
T.20./()&,-./0%&#-&2/0;VD4(&*P*&&;(&
'1JH"$gNI"N&)&*++:()&¥.-<_./B67;->./-<17/" &,-./0%&O3-CC-D/7E(&??:P&;(
'1NGI NS%&G()&*++:() &".-/?0>784<7/D.-.0-E6408.->.B27/-IMNK() &,-./0% &#-&
RY67VM4.D4(&??:&;(&
'N==>I"##I%& ()&?@:F() &"O7>.0;7;@()&,-./0%&,.40040&NE/M4.0/D-/.40&24&O.-E64(&
?*9&;(&
J"'"GU%&5)=()&*++F() &<./-B`<./->.-81DB@;7;737;@->40/-<.-/?/;GD.-C640W47/-.;-
.261B@.0-Q-4BB6189./-/26-<./-B46;.04674;/-70/;7;2;7100.</:)&,-./0%&#Q>-.C-DD-E(&
?@9&;(&
1$HU%&O(%&$ IJ$ N#I"N%&G(%&N> #R"%&'()&*++9() &"./-D10>./-/187425->.-
<O.0;6.B67/.-Q - B.0/.6 - <. - >@3.<1BB.D.0; - >./ - 16=407/4;710/() & ,-./0% & #-&
RY67VM4.D4(&A@:&;(
, G R"I$"%&=(%&T1NG=B>%&O()&?@:*()&'61V<GD.->.-6@=2<4;710->O20-D4689@-
816B164;7/;.-Q-<4-D4670.-D468940>.()&,-./0%&'/E/0D_.4&240&D.-E0;7.D0%&046D/7E&24&
076/737d/4(&*?:&;(
, G R"I$"% & =(% & => G!U% & 5(% & T1NG=B>% & O() & ?@@:() &"./ - 81D@>7.0/-Q-
B61C.//710-.;-D4689@->2-;64347<()&,-./0%&,NO(&*9?&;(&
, G$1J$%&H()&?@KK() &)<@D.0;/-B126-20.-/1871<1=7.->.-<O48;710()&,-./0%&,37E(&
AKA&;(&
, G$1J$%&H()&?@9A()&".-/?/;GD.->./-/187@;@/-D1>.60./()&,-./0%&RVE72(&?9+&;(&
,"=gN"NG% & !(% & l&¥?04D7P2./ - ;.667;1674<./ - .; - D2;4;710/ - @8101D7P2./-m%&
,-./0%&#Q>-.C-DD-E%&?@@F(&*PF&;-d40(&
,IJ GR% &G() & *+++() &"4 - 6@31<2;710 - >2 - ;64347<: -¥. - <O46;7/40 - 42 -D404=.6()&
G4EE40%&,.40040&NE/M4.0/D-/.40&24&G4EE40(&A**&;(&



,IJ=1J%&'(% &,IJ=1J)=> G#1H%&'()&?@@F() &$640>./-C16;20./: -¥?04/;7./-
C4D7<74<./-.;-C16D./->.-6789.//.-.0-E6408.()&,-./0%&,-f7D&4D&G/M-d40(&A9K&;(&
,IJ=1J%&'(%&,IJ=1J)=> G#1H%&'()&?@@*()&^246;7.6/-V126=.17/R-P246;7.6/-
>O4CC476./()&,-./0%&,-f7D(&AAP&&;(&
,IJ=1J%&'(% &,IJ=1J)=> G#1H%&'()&?@@@() &i123.425-B4;610/R -0123.<<./-
>?04/;7./()&,-./0%&=-3C-EE)#YMf(&*9K&;(
,I1H"H% &O(% & $ IJ$ N#I"N% &G() & ?@@P() &U@;91>./ -B126 - 20. - /1871<1=7. - >.-
<_.0;6.B67/.()&,-./0%&,.40040&24&06/4E640&;7(&A99&;(&&
,I1H"H% &O() &*++*() &"4-6@31<2;710->./ -D@;7.6/() &,-./0% &,.40040 &NE/M4.0/D-/.40 &24&
O.-E64(&AF*&;(&
,1# JUI% &¥() &*++@() &"4-=640>. - ;640/C16D4;710 - Q -425 -167=70./ -B1<7;7P2./ - .;-
@8101D7P2./->.-01;6.-;.DB/()&,-./0%&<-33/C-.2(&PF9&;(
,1,,"G%&¥()&*++@() &"4-810047//408.-1VT.8;73.:-&BB6189.-@31<2;71007/;.()&,-./0%&
O3-CC-./7E(&K9:&;
,1NHI<J H% &,(% &$HG"IOO)O"J GH%&5() &?@@@() &]9@167./ ->. - <O.;90787;@() &,-./0%&
,.40040&NE/M4.0/D-/.40&24&O.-E64(&*+?&;(&
gNITU% & G(% & T J &= ',"J>1NRH% & #()& *++F() &U402.< - >. - 6.89.689. - .0-
/87.08./-/1874<./()&,-./0%&RVE72(&*KF&;(
G"UJ NR%&5)R()&?@9*() &"4-0@=1874;710-81<<.8;73.-.0-E6408.()&,-./0%&"2/D/7E0&
"67E7C/4&4D&LVC-E/0C4(&?*F&;(&
G"UJ NR%&5)R()&?@@@() &".-810C<7;R-<4-0@=1874;710-.;-<4-6G=<.()&,-./0%&16D-._0(&
*F:&;(&
G1=>"!# T")$,"J#"%& )'()&?@9?() &"./-6`<./-D4/82<70/-.;-C@D7070/-Q-<./-
/;@6@1;?B./R-<4-C4D7<<.R-<./-@;4;/-70;.6L/.52.</()&,-./0%&"2/D/7E0&NE/M4.0/D-/.40(&APF&;(&
G1J= U1#1%&'()&?@@+()&"4-37<<.-.;-/./-;.667;176./()&,-./0%&<-33/C-.2(&*9:&;(&
G1,"%&O(%&H J<NU%&#() &?@@P() &,43176/-.;-81DB@;.08./-Q->.-<_2/4=.->.-8./-
01;710/->40/-<_@81<.-.;-<_.0;6.B67/.()&,-./0%&#Q>-.C-DD-E(&*PA&;(&
$ IJ$ N#I"N% & G() & ?@::() &"O7>.0;7;@ - 42 - ;64347<: - "./ - .CC.;/ - 82<;26.</ - >.-
<O16=407/4;710()&,-./0%&,.40040&24&3-&O7E2-D/7E&E-D/7E-34&240&06/4E640&;73/D/XV40(&
P9F&;(&
$ IJ$ N#I"N% &G( & a$7V0 & 3- & 2/.( & 24b & ) & ?@@*() &"_.0;6.B67/.R - 20. - 4CC476. - >.-
/187@;@:)&,-./0%&,.40040&24&$6/4E640&,7(&AKA&;(&



$ IJ$ N#I"N%&G()&?@@9()&,1871<1=7.->.-<O.0;6.B67/.-Q-16=407/4;710R-82<;26.-.;-
>@3.<1BB.D.0;()&,-./0%&,.40040&24&06/4E640&;7(&P9F&;(&
$ N$$NG"%&OaR4b()&?@@K()&b126/->.-<70=27/;7P2.-=@0@64<.()&,-./0%&,-f7D(&K*:&;(&
$=>","J$%&O(&)s;6.-[-/4-B<48.&Q-/1871L40;961B1<1=7.->.-<4-;640/D7//710->./-
/43176/ - C16./;7.6/() & HL_04 & 24 & 076/737d/4( & !40-E]7E&n & NE/M4.0/DY & 24 & O.-E6L4)
=7CDY(&*++K(&AA@&;(&&
$=>","J$%&O()&*++9() &(1DD./->./-V17/-d-,1871L40;961B1<1=7.->O20-=612B.-
B61C.//7100.3()&,-./0%&=H>$(&*FF&;(&
$=>N',"H"G%&5()&?@:*&c&]9.-;9.16?-1C-.8101D78->.3.<1BD.0;()&H.-E0-6D/7E&
,V83/0L4.0(&*KK&;(&
$=>kIJH%&R()&*++*()&".-/43176-46;7/40()&,-./0%&#B>-.C-DD-E(&*KF&;(&
$"< #"J%&'()&?@:P()&,1871<1=7.->.-<4-C4D7<<.()& .C-E2&=73/E(&*@F&;(&
$"<G"$HIJ%&R()&?@:K() &".-B9@01DG0.-816B164;7/;.: -)//47-/26-<O43.076->./-
/?/;GD./-B61C.//7100.</-C.6D@/-.0-E6408.()&,-./0%&O-f-.2(&*:A&;(&
$"<G"$HIJ%&R()&?@@+()&"O.DB<17R-<O.0;6.B67/.-.;-<4-/187@;@-Q->@V4;-@8101D7.L
/1871<1=7.()&,-./0%&"67E7C/6-(&A+?&;(&
$"<G"$HIJ%&R()&?@@F()&,1871<1=7.->.-<O.0;6.B67/.()&,-./0%& .C-E2&=73/E(&***&;(&
$I''"#%&<()&?@:?() &,1871<1=7.-.;-@B7/;@D1<1=7.()&,-./0%&,.40040&NE/M4.0/D-/.40&
24&O.-E64(&*A:&;(&
$I'1JR1J%&<()&?@K:() &¥2-D1>.->O.57/;.08.->./-1VT.;/-;.8907P2./() &,-./0%&
 V8/4.(&*F@&;(&
$HG N$$%& ()&?@@*()&"4-;64D.->.-<4-0@=1874;710(&,-./0%&#B>-.C-DD-E(&A?9&;(&
$HG N$$% &  () & ?@@*() &U76176/ - .; - D4/P2./: - *0. - 70;61>28;710 - [-
<O70;.648;71007/D.()&,-./0%&'YD-/3/Y(&?@?&;(&&
$HG11! JH$% & '() & ?@@A() &,43176LC476. - .; - 81DB@;.08./ - 42 - ;64347<( &*0.-
/1871<1=7. - >. - <4 - C4V6784;710 - >./ - 81DB@;.08./() & !43d/XV4% & "2/D/7E0 & 24&
3BNE/M4.0/DY&24&!.Ve43340(&A:+&;(&
$HG11! JH$%&'()&*++K()&,1871<1=7.->2-;64347<()&,-./0%& .C-E2&=73/E(&?*9&;(
H J<NU%&#()&?@@?() &"O.0/.7=0.D.0;-B61C.//7100.<-.0-E6408.:-¥./-12367.6/-
425-;.890787.0/()&,-./0%&,.40040&NE/M4.0/D-/.40&24&O.-E64(&**9&;(&



H J<NU% &#( & a$7V0 & 3- &2/.46D/7E &24b) &?@@K() &,43176/ - .; - 81DB@;.08./() &,-./0%&
#B>-.C-DD-E(&*PA&;(
H U#1G% & O() & ?@*A() &]9. - B67087B<./ - 1C - /87.0;7C78 -D404=.D.0;() & O7.d7DD4E&
!77o0(&?PP&;(&
H"GG I#% &5),() &?@@K() &"4->?04D7P2.->./ -=@0@64;710/() &,-./0% &#B>-.C-DD-E(&
?@+&;(&
H>"GU% & I(%) & *++9() &"4 - >7/;708;710 - >./ - /.5./R - 20. - 0123.<<. - 4BB6189. - >.-
<O@=4<7;@()&,-./0%&12/34&5-678(&F9F&;(&
H>1' $%&#(%&[J JI"=¥I%&O()&?@@:() &".-B4?/40-B1<1047/-.0-)261B.-.;-.0-
&D@67P2.:-%@87;->.-37.->O20-D7=640;()&,-./0%&J-DL-E(&PP+&;(&
H1NG IJ"%& ()&?@KK() &"_@31<2;710->2-;64347<-12367.6-425-2/70./-%.042<;()&
,-./0%&>7CC40&4D&D46LE/XV40(&*+*&;(&
H1NG IJ"% &  () & *+++() &,1871<1=7. - >. - <_48;710 - Q - .//47 - /26 - <4 - /187@;@-
70>2/;67.<<.()&,-./0%&#/8.-/./4&dYEY.-34&W.-E]-/04(&P9K&;(&&
H1NG IJ"%& (%&R"&=1$H"G%&'(%&,I=> N#H%&O()&?@@:()&]647;@->.-/1871<1=7.-
>2-;64347<: &!.Ve43340%&R4&!746o&NE/M4.0/DY(&K@F&;(&
HG",1$%&5)U()&?@@F()&,1871<1=7.->.-<O.5B.6;7/.()&,-./0%&,.40040&NE/M4.0/D-/.40&24&
O.-E64(&?*9&;(&
HG",1$%&5)U() &?@@*() &,1871<1=7. ->.- <4 -81DB@;.08.-B61C.//7100.<<.() &J-E6f%&
,.40040&NE/M4.0/D-/.40&24&J-E6f(&**A&;(&
HGI,I"G% & ,() & ?@@?() &¥2 - ;64347< - [ - <O.DB<17: - '464>7=D./R - 7>@1<1=7./R-
70;.648;710/()&!.Ve43340%&"2/D/7E0&24&!.Ve43340(&*+P&;(&
T J&<"JJ",%& ()&?@:?()&"./-67;./->.-B4//4=.()&,-./0%&"2/D/7E0& (&4D&5(&,/6-.2(&
*:9&;(&
T"GG"H%&'()&?@@K()&"_./B48.-12367.6()&,-./0%&#Q>-.C-DD-E(&*F?&;(&
T"GG"H%&'()&?@@F()&"4-82<;26.-12367G6.()&,-./0%&#B>-.C-DD-E(*@F&;(&
T"GG"H%&'()&?@@@()&".-;64347<-12367.6()&,-./0%&#B>-.C-DD-E(&*AA&;(&
TI##"T #% & ')=(a07V0 & 3- & 2/.( & 24b) & ?@@*(c &U2;4;710/ - 70>2/;67.<<./ - .;-
6.8103.6/710->./-/4<467@/()&,-./0%&#B>-.C-DD-E(&A?@&;(&
T1J & !"GH # JOOU% & #() & *++*() &]9@167. - =@0@64<. - >./ - /?/;GD./() & ,-./0%&
RVE72(&A+:&;-d40(&



k"!"G%&'()&?@@*()&)//47-/26-<4-;9@167.->.-<4-/87.08.()&,-./0%&,37E(&P9:&;(&
k"!"G%&'()&*+++() &"O@;97P2.-B61;./;40;.-.;-<O./B67;->2-84B7;4<7/D.()&,-./0%&
O3-CC-./7E(&A@P&;(&
kGI<>H&'I##$%&=()&?@FF()&"./-81</-V<408/:-"./-8<4//./-D1?.00./-425-);4;/L
*07/()&,-./0%&O(&'-0;4.7(&AF:&;(&
[ #I1%&,),()&?@@@()&$640>./-C4D7<<./->.-U46/.7<<.-42-FF.-/7G8<.:-)0P2l;.-/26-
<O7>.0;7;@-@8101D7P2.->O20-;.667;176.-B16;2476.()&,-./0%&!43/E(&A?K&;(&
[ G= %&!()&?@:F() &"O46;7/404;-C640W47/: -¥2-D@;7.6-;64>7;7100.< -42-=612B.-
/1874<(&,-./0%&"67E7C/6-(&*@+&;(&
[ G= % & !() & ?@:9() &"./ - 46;7/40/R - =.0/ - >. - D@;7.6R - =.0/ - >. - B461<.() & ,-./0%&
#B>-.C-DD-E(&?:9&;(&
[ GIOI J%&,()&*++P() &".-D1>G<.->.-<4-81DB@;.08.:)&,-./0%&"2/D/7E0&#/-/07E0&
076/-340(&?A+&;(
[1J !"JR%&O()&?@:+() &"4-D@D176.-<10=2.()&,-./0%&,.40040&NE/M4.0/D-/.40&24&
O.-E64(&A?P&;(&



&%]!b"),-t-](),),-t-%&''#%],
 <N#>1J%&=(% & &l&"./-6.<4;710/-C16D4;710L.DB<17R -20.-P2l;.-/40/-C70-Q - <./-
C16D4;710/-[-<4-B<4/;26=7.&m&/E&l&$76/737d/4&2V&D.-M-/3&m%&EpA%&?@@9(&;;&A*?)APK(&
! GH>&O(% & l&"./ - =612B./ - .;907P2./ - .; - <.26/ - C610;7G6./&m & /E & l&HLY7./40 & 24&
3B4DLE/6/DY&m%&,-./0%&,.40040&NE/M4.0/D-/.40&24&O.-E64%&?@@@(&;;&*+A)*P@(&&
!"GH NS%&R(%&l&"O4BB6189.-V71=64B97P2.-Q-/4-34<7>7;@-D@;91>1<1=7P2.R-/./-
B1;.0;74<7;@/&m%&/E&l&=-L/4.0&/ED4.E-D/7E-Ve&24&076/737d/4&m%&Ep&*@%&?@:+(&;;&?@F)
**K(&
!"GH NS & R(% & !"GH NS)kI '" & I(% & l&". - B4;67D170. - .; - /4 - <7=0@.-Q-
;640/D7//710/ -.; -D1V7<7;@ - /1874<. - /26 -870P-=@0@64;710/&m% & /E &l&#/W4 &$D7./40 & q&
GY6/D0&24&M/4&m%&Ep&P%&?@::%&;;(&:)*K(&
!"GH NS&R(% &l&E4D7<<./ - .; -D1V7<7;@ - /1874<.-Q - <4 -D@;91>. ->./ -=@0@4<1=7./-
/1874<./-81DB46@./-m%&/E& 6D40&2V&67337XV4&24&#/87V-6%&5V/E&?@@*(
!"GH NS)kI '"%&I(% &l&"O70/;4<<4;710->40/- <4-V12<40=.67.-46;7/404<.&m% & /E&
l&$76/737d/4&2V&D.-M-/3&m%&Ep?%&?@:*(&;;&:)**(&
= !IJ% & ,(% & l&!0;61>28;710 - =@0@64<.&m & /E & l&#40 & 7.d-E/0-D/7E0&n & 3BYD-D & 240&
0-M7/.0&m%& Ve4..4%&$6/4E640&LVC-/E40%&?@@@(&;;&?)?9(&
= $"## % & ,(% & HGI,I"G% & ,(% & l&¥?04D7P2. - >./ - D@;7.6/R - 810;6470;./ - .;-
6.//1268./->.-<4-82<;26.->.-D@;7.6&m%&/E&l&"67E7C/4&.V.-34&m%&Ep?F@%&?@:K(&;;(&
A?)AA(&&
=> ', <J" & ,(% & l&"4 - 6.B61>28;710 - >. - <O7>.0;7;@&m% & /E&#40 & -6D40 & 24 & 3-&
.46L4.6L4&4E&06/4E640&076/-340%&T73(&FK%&E7M4C8.4&?@:F(&;;&P?)FP(&&
=> ,1N#I"&5)'(%&l&,26-<O404<?/.-/1871<1=7P2.->./-=612B./-B61C.//7100.</&m%&
/E&l&G4MV4&W.-E]-/04&24&076/737d/4&m%&Ep&?P%&?@9A(&;;&:F)??P(&
=> ,1N#I"% & $(% & l !"#  "$%&#''#  ()*+#  ,#  ')  -$./'/+0  2*$3#44/$""#''#-m & /E&
"67E7C/4&4D&0D-D/0D/XV4&m%&EpAA?%&*+++(&;;(&*K)PK(&
=> NH GR%&<(%&[NIJR" N%&!(%&l&"O.0T.2->O20.-6.8103.6/710->264V<.->./-
;.667;176./->.-;64>7;710-70>2/;67.<<.-Q-<O.5.DB<.->2-V4//70-D707.6->2-i16>L'4/-
>.-b4<47/-m&/E&l&"0;-640%&;7;V3-D/7E0%&076/YDY0&m%&*++?(&
=1G=NOO% & ,(% & l&". - 84;@=167.<R - <. - B61C.//7100.< - .; - <4 - 8<4//.: - */4=./-
810;.DB16470/->.-C16D./-97/;167P2./&m%&/E&l&<4E_040&m%&EpA%&C-.0&?@@?(&;;&KK)9*(
=1NGJ GI"% & "(% & l&"4 - ;640/D7//710R - ;647; - >O20710 - .0;6. - <./ - =@0@64;710/-
B4//@./-.;-[-3.076-m%&/E& 6D40&2V&W7.VC&l&#40&.4E24r)M7V0&24&3Bsd4&m%&!40-E]7E%&
*++P(



=1NGJ GI"%&"(& &l&¥.-<_916<1=.67.-425-D7861;.8907P2./-Q-4BB6189.-/1871L
40;961B1<1=7P2.->.-<4-6.8103.6/710-70>2/;67.<<.-V7/10;70.-u-/E&l&,./e& QR76&24&
3-&u4VE4&.46L4.6L4&4E&O.-E6L4)=7CDY&m%&,NO=%&*+?+(&
=1NGJ GI"%&"(%&l&".-6`<.->./-.0/.7=040;/->40/-<.-6.8103.6/710-70>2/;67.<<.-
V7/10;70.&m&/E&l&?*@4&67Ed._0&E-D/7E-3&240&$76/YDY0&L/0D7./XV40&4D&06/4ED/W/XV40&m%&
!40-E]7E%&*++P(
=G1[I"G% & '(% & H>1"JI<% & 5)=(% & l&"4 - 6@=2<4;710 - >./ - /?/;GD./ - 16=407/./-
81DB<.5./: - ". - 84/ - >2 - /?/;GD. - >. - >@87/710 - B1<7;781L4>D707/;64;7C - <184< - .0-
E6408.&m%&/E&l&G4MV4&W.-E]-/04&24&076/737d/4&m%&M73(&?F%&Ep&?F)?%&?@9K(&;;&A)A*(&
=G1[I"G%&'(% &v-"4-/187@;@R-<./-16=407/4;710/-.;-<.-D404=.D.0;-[-<O@B6.23.-
>2-;.DB/&m%&/E&l&l&#4&C-E-d4C4ED&-Vu7V.2BLV/(&HLY7./40&4D&;.-D/XV40&m%&-6D40&2V&
W7.VC&R"'1$q$6/4E640&LVC-/E40%&"2/D/7E0&R"'1$%&?@@@
R"!1JJ"NI# &'% & O1JH <J"% & #(% & l&b1DB@;7;737;@&m% & .-;;7.D & 2V & =7E04/3&
2Q E-3f04&"67E7C/XV4%&,-./0%&3-&276VC4ED-D/7E&W.-E]-/04%&*++A(&
R"' [I"G"%&=(% &l&"_);4;-.;- <./ -48;.26/-<18425->40/-<4 -D7/.-.0-B<48.->./-
B`<./ ->. -81DB@;7;737;@&m% & /E &l&#40 &-EE-340 &24 & 3- & .46L4.6L4 &V.8-/E40&m% &Ep?+?%&
E7M4C8.4&*++F(&;;(&AA)A@(
R"' [I"G"% & R(% & l&v-89`D.26/ - c=./-u - .; - 89`D.26/ - v-;61B - 37.25-u-
46;782<4;710 - >./ - 84;@=167./ - =./;7100476./ - .; - 70;.6B6@;4;73./-m% & /E & l&$76/YDY0&
67ED4C;7.-/E40&m%&Pq*++*%&EpP:(&;;(&?+@)?A+(
R"&$IJ<#U&O(% & l&"O4BB61B674;710 ->. - <O9@67;4=. - 82<;26.<&m% & /E & l&O-C/334 & 4D&
Y6734&m%&#/4E&076/-3&4D&;73/D/XV4%&G/-6%&Ep&AK%&?@@F(&;;(&?KA)?FK(&
RN! G%&=(%&l&"4-/1874<7/4;710:-b10/;628;710->./-7>.0;7;@/-/1874<./&m%&67C;D4)
.4E2V & 24 & $Vr/4 &<VDL% & /E & l&=-L/4.0 & /ED4.E-D/7E-Ve & 24 & 076/737d/4&m% & M73( &S=I%&
5V/334D)RY64C8.4&?@@?%&,.40040&NE/M4.0/D-/.40&24&O.-E64(&;;(&P*?)P**(&&
RN! G% & =(% & l&E16D4;710 - 810;702. - .; - >?04D7P2. - >./ - 7>.0;7;@/-
B61C.//7100.<<./&m&/E&l&O7.C-D/7E&"C;37/&m%&?@@?%&EpAP(&;;(&:9)?++(
RN! G% & =(% & l&E16D./ - 7>.0;7;476./ - .; - /1874<7/4;710 - B61C.//7100.<<.&m% & /E&
l&G4MV4&W.-E]-/04&24&076/737d/4&m%&,-./0%&Ep&?:%&76D78.4)2Y64C8.4&?@@*(&;;(&K+F)
K*@(
RN! G% & =(% & l&"4 - /1871<1=7. - >2 - ;64347< - C48. - [ - <4 - P24<7C784;710 - .; - [ - <4-
81DB@;.08.&m%&/E&l&$76/737d/4&2V&D.-M-/3&m%&?@@F%&M73(A:%&Ep*(&;;(&?9@)?@A(&
RN! G% & =(% & l&]64T.8;176./ - /1874<./ - .; - C16D./ - 7>.0;7;476./-Q - 8<467C784;710/-
8108.B;2.<<./ - .; -D@;91>1<1=7P2./&m% & /E & l&$76/YDY0 & =7ED4C;7.-/E40&m% & Ep & *@%&
u-EM/4.&?@@:(&;;&9A):K(&



RN<N"H% &"(% &<1N5 GR% & (% &#Q>1GHU% &U(% & l&"./ ->7/B467;@/ - /B4;74<./ ->2-
6.;126 - [ - <_.DB<17 - Q - 20. - 404<?/. - 846;1=64B97P2. - [ - B46;76 - >. - /1268./-
.5942/;73./&m(&=4ED.4&2QYDV24&24&3Q4C;37/%&276VC4ED&24&D.-M-/3&Ep:K%&-M./3&*++9(&
PP&;(&&
O T GH%&"(%&l&&<V2D/->.-B91;1/->.-C4D7<<.-.;-D@D176.-C4D7<74<.-Q-6.=46>/-
8617/@/->.-C.DD./->.-;617/-=@0@64;710/!m&/E&l&R/-37dV4&m%&Pq*++?&aEp?KPb%&;;(&
:@)@9(&
OGI"R!"G<%&"(%&l&"./-P24;6.->7D.0/710/->.-<_48;710-16=407/@.&m%&/E&l&G4MV4&
W.-E]-/04&24&076/737d/4&m%&?@@*%&AA)P(&;;(&KA?)KK9(&
O1JH <J"% & #(% & #1G"J[I% & 5)>(% & l&¥@/70>2/;674<7/4;710R - >@<184<7/4;710/&m%&
.-;;7.D & 2V &=7E04/3 & 2Q E-3f04 &"67E7C/XV4% & ,-./0% & 3- & 276VC4ED-D/7E & W.-E]-/04%&
*++P(
5 =gN"$)51NT"J1H%&R(%&<I##"H%&'(%&l&"O4=6782<;26.-.0-E64089.Lb1D;@-Q-
20-D@;7.6-B4;67D1074<-6.>7/82;@&m&/E&l&"DV240&.V.-340&m%&uV/334D)2Y64C8.4&*++?(&
;;&???)?*:(&
5 =gN"$)51NT"J1H&R(%&l&^240>-;640/D.;;6.-/10-/43176R-8O./;->@/7=0.6-.;-
81<<4V16.6-m%&/E&l&=-L/4.0&2V&D.-M-/3&076/-3&m%&!40-E]7E%&?@@F%&Ep&A*(&&
5 =gN"$)51NT"J1H&R(%&l&]640/D.;;6.-20-/43176-12-9@67;.6->O20.-B<48.-
B61C.//7100.<<.-Q - .0;6. - @<.8;710 - .; - D@67;1864;7.&m% & /E & l&=-L/4.0 & 2V & D.-M-/3&
076/-3&m%&!40-E]7E%&*++P(
5 =gN"$)51NT"J1H & R(% & l&"O.5B@67.08. - B61C.//7100.<<.-Q - 20.-
B61V<@D4;7P2.->2-D4e;6.-.;->.-<O@<G3.&m%&/E&l&#B4e;Y./4E64&;.7W400/7EE4334&4D&
;4.07EE4334&4E&XV40D/7E&m%&*P&4D&*K&C-/&*++K%&O-6V3DY&240&06/4E640&24&3BY2V6-D/7E&
4D & 240 & 06/4E640 & 076/-340% & NE/M4.0/DY & 24 & ,-./0 & SII% & T-3 & 24 & '-.E4( & ,-./0%&
#B>-.C-DD-E%&*++9(&
5 =gN"$)51NT"J1H & R(% & <NI<1J & $(% & <I##"H &'(% & l &". - B4;67D170.-Q-
C10>.D.0;- 7>.0;7;476. ->.- <4 -B61C.//710-4=6781<.&m& /E &$U#T"$HG"&5),&a2/.b%&
l& d./6V3D4V.0 & .V.-Ve & 4D & 6/D-2/E0% & 340 & CVD-D/7E0 & 240 & 6-C;-dE40 & W.-E]-/040&m%&
"2/D/7E0&"2V6-d./%&*++*(&;;(&@?)?+@(&&
51!"GH%&!(%&#"= %&5(%&l-".->@B@67//.D.0;->.-<_);4;:-&-B61B1/->.-"_48;.26-.;-
<.-/?/;GD.->.-U789.<-b61h7.6-.;-)6946>-E67.>V.6=-m%&/E&l&G4MV4&W.-E]-/04&24&
06/4E640&;73/D/XV40&m%&A+4&-EEY4%&EpF%&?@:+(&;;(&??*K)??9+(&
' GI1HHI% & O(% & G"T"GRU% & H(% & $"<G"$HIJ% & R(% & l&¥2 - =123.60.D.0;-
>_.0;6.B67/.-42-=123.60.D.0;->.-6@/.42-m%&G-;;7.D&-V&=7CC/00-./-D&<YEY.-3&
2V&,3-E%&=GI$H1%&NE/M4.0/DY&,/4..4&'4E2_0)O.-E64&a<.4E7834b&c&=JG$(& M./3&
*++?(&??+&;(&&&



'"JRG $%&>(&l&"./-/?/;GD./-<18425->.-B61>28;710-.0-E6408.&m&/E&l&G4MV4&
24&3Q1O="&m%&?q*++*%&Ep:+(&;;(&?:?)?:F(
'"U"G% & 5)#(% & l&"_70/.6;710 ->40/ - <_.DB<17 - Q - P2./;710/ - @B7/;@D1<1=7P2./ - .;-
D@;91>1<1=7P2./-m&/E&l&#Q7./4ED-D/7E&0673-/.4&4D&;.7W400/7EE4334&m%&*+++%&M73(*@%&
EpP%&;;(K@@)F?P(&&
'1IJ"%& (% &l&".-;.667;176. -81DD.-20-/?/;GD.-81DB<.5.-Q ->./-12;7</ -B126-
<_4D@04=.D.0;->.-<4-=@1=64B97.-m&/E&l&9_C4&.4E67ED.40&24&HLY7&¥-ED&m%&u-EM/4.&
*++K(
, G R"I$"%&=(%&l&"4-D4670.-D468940>.-Q-20-D4689@->2-;64347<-C.6D@&v&m%&/E&
l&G4MV4&W.-E]-/04&24&076/737d/4&m%&?@:P%&*K)A(&;;(&AK*)A9K(&
, G R"I$"%&=(%&l&%9@;167P2.-B61C.//7100.<<.-.;-.5B.6;7/.&m%&/E&$76/737d/4&2V&
D.-M-/3%&?@:K%&Ep&?):K%&<-VDL/4.)T/33-.0(
, G R"I$"%&=(%&l&¥./-/43176/-425-81DB@;.08./-Q-P24<7C784;710-.;-6@=2<4;710-
>./ -D4689@/ ->2- ;64347<&m% & /E &$76/737d/4 &2V & D.-M-/3% & ?@:9% &Ep &?):9% &<-VDL/4.)
T/33-.0(&
, G R"I$"% &=(% &l&,.=6./;70 -¥.07/R -". -B9@01DG0.-816B164;7/;.: -)//47 - /26-
<_43.076->./-/?/;GD./-B61C.//7100.</-C.6D@/-.0-E6408.:&m%&/E&G4MV4&W.-E]-/04&24&
076/737d/4%&?@:9%&Ep*:(&;;&AF*)AF9(&
, G R"I$"% & =(% & l&E42;L7< - 6.B.0/.6 - <. - 8108.B; - >. - P24<7C784;710 - d&m% & /E&
l&O7.C-D/7E&4D&XV-3/W/6-D/7E&n&C724&2Q4C;37/&m%&?@::%&Ep??*(&;;(&PA)K*(&
, G R"I$"%&=(%&l&"./-B61C.//710/-81DD.-D4689@/->2-;64347< -C.6D@/&m% &/E&
$76/737d/4&4D&076/YDY0%&M73(&SS%&Ep*%&76D78.4&?@::(&;;&@)*?(&
,"=gN"NG%&!(%&l&¥.-<4-37<<.-P27-810/1DD.-[-<4-37<<.-P27-B61>27;&m%&/E&l&#40&
-EE-340&24&3-&.46L4.6L4&V.8-/E40&m%&Ep?+?%&E7M4C8.4&*++F(&;;(&9)?A(
G1N N#H)< #R1%&R(%&l-,16;76->2-89`D4=.-Q-20-B468126/->.-940>784B/!m%&
/E&l&"67E7C/4&4D&0D-D/0D/XV4&m%&Ep*P@%&RY64C8.4&?@@?(&;;(&KA)FK(
G T"UG"%&')O(%&$ <#I1%&5(%&l&"./-/?/;GD./-70>2/;67.</-<184<7/@/-Q-@<@D.0;/-
B126 - 20. - 404<?/. - /1871<1=7P2. - >./ - .0/.DV<./ - >. - 'U) - 70>2/;67.</&m% & /E&
l&$76/737d/4&2V&D.-M-/3&m%&?@:P%&Ep*%&;;(&?F9)?9K(&
G"UJ NR% & 5)R(% &l&"./ - 6@=2<4;710/ ->40/ - <./ - 16=407/4;710/ - Q - 6@=2<4;710 ->.-
810;6`<.-.;-6@=2<4;710-42;101D.-m%&/E&l&G4MV4&W.-E]-/04&24&076/737d/4&m%&&?@::%&
*@)?(&;;(&K)?:(
$ IJ$ N#I"N% &G(% & l&,;64;@=7./ - >O.0;6.B67/. - .; - 81DD2042;@/ - /1874<./ - >.-
B61>28;710&m%&/E&l&G4MV4&Y67E7C/XV4&m%&u-EM/4.&?@::%&Ep?(&;;&?KK)?9P(&



$=>","J$% & O(% &v-"O.66.26 - ./; - 92D470. - D47/ - 010 - B61C.//7100.<<.-Q - <.-
Vw89.610 - .; - <O4887>.0;&m% & /E & l&$76/737d/4 & 2V & D.-M-/3&m% & *++K% & M73( & P9% & Ep & ?%&
u-EM/4.)C-.0(&;;&?)?F(&
$=>","J$%&O(%&l&U10>.-B61C.//7100.<-.;-D4689@->./-;643425-C16./;7.6/&m%&/E&
l&G4MV4&W.-E]-/04&24&076/737d/4&m%&*++:q*%&M73(&P@(&;;
$"<G"$HIJ% & R(% & l&"./ - 81DD2042;@/ - B.6;70.0;./ - >. - <_48;710 - 81<<.8;73. - Q-
840.34/ - B126 - <_@;2>. - >./ - C10>.D.0;/ - /187425 - >./ - 810C<7;/ - >2 - ;64347< - .0-
E6408.&m%&/E&l&G4MV4&W.-E]-/04&24&076/737d/4&m%&?@:+%&*?)*(&;;(&?9?)*+*(&&
$"<G"$HIJ%&R(%&l&"4-016D4<7/4;710->.-<4-P24<7;@-.;-<_@31<2;710->.-<4-6.<4;710-
>.-B61>28;710-m%&/E&l&G4MV4&2QY67E7C/4&/E2V0D./4334&m%&M73(&9K%&?@@F(&;;(&*@?)
A+9(&
$"<G"$HIJ% & R(% & l&"_.0;6.B67/. - [ - <_@B6.23. - >./ - 016D./ - >. -D4689@: - "./-
B464>15./->./-0123.425-/;40>46>/->.-=./;710->40/-<_70>2/;67.&m%&/E&l&G4MV4&
W.-E]-/04&24&076/737d/4&m%&?@@9%&A:)A(&;;(&KKA)K:K(&
H J<NU%&#(% &l-%.8103.6/710- 70>2/;67.<<. -.; -8103.6/710-82<;26.<<.->40/-20-
V4//70 - D707.6 - >. - "166470. - 42 - D7<7.2 - >./ - 400@./ - IMmY-m% & /E & l&$76/YDY0&
67ED4C;7.-/E40&m%&EpAK%&?@@@(&;;(&PA)9+(
HGI,I"G% & ,(% & l&)//47 - >_404<?/. - /1871<1=7P2. - >./ - 810/2<;40;/ - P24<7;@ - 12-
81DD.0;- <./ -P24<7;787.0/ - 70;61>27/.0;-B46- <4 - C.0l;6. - <./ -69@;167P2./-P2_7</-
894//.0;-B46-<4-B16;.-m%&I($( (%&?A4&67Ed._0&/ED4.E-D/7E-3%&!/434W432%&?@@P(&
[ G= %&!(%&l-!>.0;7;@->.-D@;7.6-.;-7>.0;7;@-46;7/404<.-m&/E&l&G4MV4&W.-E]-/04&
24&076/737d/4&m%&?@::%&*@)*(&;(&*P9)*9A(&&

&%]!b"),-)")b]%#i!^*),-

!1N !R ## >%&¥(%&H>#1JI H%& (%&l&'`<.->.-81DB@;7;737;@-.;-70;.<<7=.08.-
@8101D7P2. - ;.667;1674<. - Q - 810;126/ - .; - .0T.25 - >_20. - 0123.<<. - B1<7;7P2.-
70>2/;67.<<.-;.667;1674<.&m%&*++F%&/E&&L-3)VuC(6602(6E.0(W.(&
!1NOO GHI<N"% & ,(% & l&"./ - 84>6./-Q - <4 - >@/;4V7<7/4;710 - >O20 - /4<4674; - >.-
810C7408.&m%&/E&hhh(-.6L/M40)7VM4.D40(W.&aL-30L0)++++9F+Ab
OG"IR$1J% & "% & l&]617/ - <.W10/ - >. - /1871<1=7. - Q - B61C.//710/R - .5B.6;7/./R-
81DB@;.08./&m&/E&l&#QVE/M4.0/DY&24&D7V0&340&0-M7/.0&m%&&hhh(6-E-3)V(DM(
,I=> NH%&O(%&l&]9@167.->.-<4-810;70=.08.-m&/E&hhh(d.L(L46(V3d(-6(84(



$"<G"$HIJ%&R(%&l&¥.-<O7>.0;7;@-B61C.//7100.<<.-[-<O7>.0;7;@->O.0;6.B67/.&m /E&
hhh(V);/6-.2/4(W.

¥#b*U)i]&]!#i-,*%-")-]()U)-¥)-"_(#%"#$)%!)

#*+%&$),
 N$=>IH[¥I)=1N$H J$% &'),() & *+++(L - ¥./ - 9.26./ - [ - 810;.6:L -$4f00/E4D%&
#/8./0(&?@+&;(
=1GH H%& (%&O ##"H%&"()&*++?()&&BB6.0>6.-<O916<1=.67.->40/-<./-D10;4=0./-
0.289c;.<17/./()&#-&=L-Ve)24)O7E2&a$V/004b%&IE0D/DVD&3BL7CC4&4D&34&D4C;0(&?9F&;(&
=1NGJ GI"%&"()&*++P()&".-;.DB/->./-916<1=.6/()&!40-E]7E%&JY7Df;7(&?AA&;(&
R1>GJ)T J &G1$$N'% & <()?@@9() &"O97/;176. - >. - <O9.26.: - "O916<1=.67. - .;-
<O16=407/4;710-D1>.60.->2-;.DB/:L-,-./0%&"2/D/7E0&240&06/4E640&24&3BL7CC4(&PFP&;(&
<"G GR%&5),()&*++P()&b9.34<-E6G6./-Q->./-70>2/;67.</-.0=4=@/:)&,-./0%&"2/D/7E0&
24&T466L/(&?AP&;(&
I$ '!"GH)5 ' HI% &T() & ?@KK(L - "O70>2/;67. - 916<1=G6. - >40/ - <4 - 6@=710 - >.-
 ./40W10:L-,-./0%&,NO(&??F&;(&
¥#"IJ%&"()&*++A()&"./-;48;7P2./->.-b96101/()&,-./0%&O3-CC-./7E(&*?@&;(&
# JR"$%&R(&$()&?@:9()&"O9.26.-P2O7<-./;:-"./-916<1=./R-<4-D./26.->2-;.DB/-.;-
<4-C16D4;710->2-D10>.-D1>.60.(&)&,-./0%&<-33/C-.2(&F*+&;(
#IR1IJ"%&,()&*++*() &"_@81<.->_916<1=.67.->.- ./40W10R-<.-<?8@.-x2<./-(44=R-
IJmpLIMypLpYYp:)&'7.4r%&#-&!/4EE7/04(&F?&;(&
' U NR% & 5)#(% &' N>"G J% & 5() & ?@@P(L -  ./40W10 - 916<1=.6: - IZMyLIMIN:L-
!40-E]7E%&'V0Y4&2V&H4C;0&"2/D4V.(&?*P&;(
1#ITI"G% & 5)'() & *++P & ) &¥./ - 8<12/R - >./ - 916<1=./ - .; - >./ - <20.;;./: - "./-
84DB4=046>/-D16@h7.0/-.0-70>2/;67.-zIZJYLIMIN{:&)&,-./0%&=H>$(&F+:&;(
H1I##1J%&"()&*+++() & ./40W10-37<<.-916<1=G6.()&57VY)3_0)H7V.0%& 3-E&$VDD7E(&
?*F&;(&



&%]!b"),-t-](),),-t-b#""#^*),-t-E#%*U
!"G<"1J)= G"#% & $(% & # G="J"NS% &  (% & l&"4 - >7CC787<. - 6.8103.6/710 - >.-
<_916<1=.67. - C6408L81D;17/. - 3.6/ - <./ - D7861;.8907P2./&m & /E & l&O7.C-D/7E&
"C;37/&m%&*++P%&Ep:9(&;;&?+9)??@(&
!"G<"1J)= G"#%&$(%&l&"_70>2/;67.-D7861;.8907P2.-.0-E64089.Lb1D;@-Q-20-
/?/;GD. - B61>28;7C - 81DB<.5. - .0 - 8126/ - >. - /;628;264;710 - ;.667;1674<.&m & /E&
l&G4MV4&dY7d.-;L/XV4&24&3Q"0D&m%&*++9%&M73(&P9%&EpA%&;;&?F?)?FF(&
!GI$"# J="%&=(%&l&"_4>4B;710->./-C7<7G6./->40/-<_.0/.7=0.D.0;-;.8907P2.&m&
/E & l& 6D40 & 2V &=7337XV4 &l&R4 & 3QL7.37d4./4 & -Ve &C/6.7D46LE/XV40( & ?@FK)?@9K-m&m&
7.d-E/0Y&;-.&34&="H">1G&4D&34&CV0Y4&2V&D4C;0%&!40-E]7E%&WYM./4.&?@@K(&&
=>"T #I"G%&'(%&l&]4V<.42-70>2/;67.<->.-<4-E64089.Lb1D;@&m%&/E&"67E7C/4&4D&
.Y-3/DY0&W.-E6)67CD7/040%&EpK:%&C-.0&?@FA(&;;&:A)@?(&
'1GR JH%&=(&a;.Y0/24ED&06/4ED/W/XV4b%& &l-IpM.- 810=6G/-04;7104<->./-,187@;@/-
97/;167P2./-.;-/87.0;7C7P2./&m%&!40-E]7E%&*++P(&&&
G 'NJJI% & <(% & l&*0. -D2;4;710 - 400108@.&m & /E & l& 6D40 & 2V & =7337XV4 & l&R4&
3QL7.37d4./4&-Ve&C/6.7D46LE/XV40(&?@FK)?@9K-m&m&7.d-E/0Y&;-.&34&="H">1G&4D&34&
CV0Y4&2V&D4C;0%&!40-E]7E%&WYM./4.&?@@K(&&
H"GJ JH%&"(%&l&".-D7<7.2-916<1=.6-C640W47/-C48.-[-<4-D2;4;710->.-<4-D10;6.-
[-P246;h: -IMmKLIMZK:-m&/E&l&R4&3QL7.37d4./4 &-Ve&C/6.7D46LE/XV40 &?@FK)?@9K&m%&
-6D40&2V&67337XV4&=4D4L7.&q&'V0Y4&2V&D4C;0%&WYM./4.&?@@K(&
H"GJ JH%&"()&*++:()&"4->?04D7P2.-<10=2.->_20-/?/;GD.-B61>28;7C-<184<7/@-Q-
<_70>2/;67.->.-<4-D10;6.-.0-E64089.Lb1D;@:)&HL_04&2QY67E7C/4(&NE/M4.0/DY&24&
 6D40 & 2V & =7337XV4 & l&¥. - <_916<1=.67. - 425 - D7861;.8907P2./: - IMmKLIMZK-m&
7.d-E/0Y&;-.&34&="H">1G&4D&34&CV0Y4&2V&D4C;0%&!40-E]7E%&WYM./4.&?@@K(&

&%]!b")-!i])%i)]-
!"G<"1J)= G"#%&$(%-v-,?/;GD.-B61>28;7C-81DB<.5.-.;-B<267L;.667;1674<-u&/E&
DL4C-(VE/M)W67CD4(W.

,!]),-!i])%i)]-
hhh(;734C/6.7D46LE/XV40(W.(
hhh(840-E67E(W.(
hhh(h7.32D4C;V0(6L
hhh(.7f-3)XV-.Dr(67C
hhh(D46LE7)06/4E64(E4D
hhh(L7.37d4./4)0V/004(67C&



&ii)F),



 !!"#"$%



 !!"#"%&%

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



 !"#$%
&'( )*+%,-(&%+(+".%+(&%(/%+"* )*
00000000000000000000000000000000000000
,(1(2#%"3/'-%
-45(6476897:5(<=7(>45(?<@A:74=?45B(>4(CD4EA:694=?4(47(>F(74@A5B(9C5(A4FG4=7(?<=769HF46B (
8FE
?I7:5(>45(:CF5B(>45(546G9?45B(>45(855<?9879<=5(47(>45(K8H978=75B(L(CD8@:C9<6879<=(>4(C8(
NF8C97:(>4(G94(47
>F(@94FE(G9G64(4=54@HC4(>8=5(C8(G9CC4O
"(CD9=979879G4(>45(:CF5(47(>F(38964(>4(C8(G9CC4(>4(/458=P<=B(F=( <=549C(>45(+8Q45(>4(RS
@4@H645(8(:7:(?<=5797F:(C4(T(8G69C(UVVWO
,,(1(2#,* ,2%+(X)*&"$%'#+
8Y(-4( <=549C(>45(+8Q45(457(F=4(:@8=879<=(>4(C8(G<C<=7:(>4(C8(G9CC4(Z(9C(8(:7:(C:Q979@:(
A86(C45
:CF5(C<65(>F( <=549C(3F=9?9A8C(>F(UV(@865(UVVWO(,C(A4F7([764(>955<F7(5F6(G<C<=7:(>45(
:CF5O
HY($<F745(@<>9¥9?879<=5(7<F?K8=7(L(58(?<@A<5979<=B(L(58( K8674(<F(L(5<=(6]QC4@4=7(
9=7:694F6
><9G4=7([764(6879¥9:45(A86(C4( <=549C(3F=9?9A8CO
?Y(-4( <=549C(>45(+8Q45(457(F=(Q6<FA4(<6Q8=95:(@895(58=5(¥<6@4(9=5797F79<==4CC4(<F(
855<?9879G4
A6<A64(Z(9C(5D8Q97(>DF=(Q6<FA4(>4(6476897:5(G<C<=789645B(4=Q8Q:5(9=>9G9>F4CC4@4=7B(:Q8FEB(
58=5
>9579=?79<=(8F?F=4B(=9(K9:686?K94(4=764(4FEO
>Y(,C(=D457(A85(F=(C94F(>4(64A6:54=7879<=(?87:Q<694CC4(>45(6476897:5(47(A465<==45(^Q:45B(=9(
F=4
9=578=?4(>4(¥:>:6879<=(>45(855<?9879<=5(4E9578=745O(&4(?4(¥897B(9C(=4(><97(A85(54(C9@9746(
8FE
A6<HC]@45 ( >45 ( 6476897:5 ( 47 ( >45 ( A465<==45 ( ^Q:45B ( CD<H_4?79¥ ( 457 ( >4 ( 5D<FG696 ( 5F6 ( C45(
A6:<??FA879<=5
>4(CD4=54@HC4(>45(K8H978=75O
4Y(,C(=D457(A85(F=(C94F(>4(64A6:54=7879<=(A<C979NF4B(=9(>45(6476897:5(47(A465<==45(^Q:45B(=9(
>45
K8H978=75(`(>4(?4(¥897B(9C(=D457(A85(F=(C94F(>4(>:?959<=(<F(>D4E:?F79<=(>4(C8(A<C979NF4
@F=9?9A8C4O



¥Y (+45 (@4@H645 ( 5<=7 ( 74=F5 (L (F=4 (<HC9Q879<= (>4 ( 6:546G4 ( Z ( 645A4?746 ( C45 (>:?959<=5(
?<CC4?79G45B(=4
A85(5D9@@95?46(>8=5( C45(>:H875(>D<A9=9<=(A<C979NF4B (=9 (A6<G<NF46(>4(A<C:@9NF45(NF9 (
A4FG4=7
=F964(L(C8(A<C979NF4(>4(C8(G9CC4O
QY(-4( <=549C(>45(+8Q45(8(A<F6(@9559<=(>4(A6<@<FG<96(>45(6:¥C4E9<=5B(>45(8?79<=5(A<F6
?<=5<C9>46(<F(64?6:46(>45(C94=5(4=764(C45(Q:=:6879<=5B(C45(?FC7F645O(%=(8AA6:K4=>8=7(C8(
>9G46597:
>F(AFHC9?B(>45(A6<HC]@45B(9C(457(F=(<F79C(8F(546G9?4(>4(C8(?<K:59<=(5<?98C4(47(a>F(@94FE1
G9G64
4=54@HC4aO
U
,,,(1(#)-%
-4( <=549C(>45(+8Q45(457(Z
bY(F=(<F79C(>4(6:¥C4E9<=(768=5G4658C4(47(A6<5A4?79G4
-45(6476897:5(<=7(>45(?<@A:74=?45B(>4(CD4EA:694=?4(47(>F(74@A5O(-4F6(6IC4(457(>D[764(F=4(
¥<6?4
>4( 6:¥C4E9<= (5F6 (>45 (A6<_475 (L(?<F67 ( 746@4B (@895 (8F559 (L (@<c4=( C<=Q( 746@4O (-4F65(
64Q86>5B(8=8Cc545(47
<A9=9<=5(A4FG4=7(8AA<6746(F=4(89>4(8FE(:CF5B(546G9?45(47(K8H978=75(>4(C8(d9CC4O
UY(F=(<F79C(>4(?<=5FC7879<=(47(>4(?<=?467879<=
,C(=4(5D8Q97(A85(>DF=(>6<97(>45(8e=:5(g9@A<559HC4(L(¥<=>46(?86(58=5(C:Q979@97:Y(@895B(L(C8
>4@8=>4 ( >4 ( C8 ( G9CC4B ( >4 ( C8 ( @<H9C95879<= ( 8?79G4 ( 47 ( A6879NF4 ( >45 ( 6476897:5 ( 4=Q8Q:5(
9=>9G9>F4CC4@4=7(47
<6Q8=95:5(8F(549=(>DF=( <=549C(>45(+8Q45(4=(¥8G4F6(>F(H94=(?<@@F=O
"(?4(79764(C4( <=549C(>45(+8Q45(9=746G94=7(Z
5<97(L(CD9=979879G4(>4(C8(G9CC4(47(8G4?(CD8??<6>(>F( <=549C(>45(+8Q45
5<97(L(C8(>4@8=>4(>F( <=549C(>45(+8Q45(47(4=(8??<6>(8G4?(C45(:CF5
WY(F=(<F79C(>4(A6<A<5979<=5(47(>D8?79<=5
9C(54(><97(>D[764(F=4(¥<6?4(>4(A6<A<5979<=5(?<=?6]745(47(6:8C958HC45(4=(¥8G4F6(>F(H94=
?<@@F=B
58=5(54(5FH5797F46(8FE(:CF5B(546G9?45(47(855<?9879<=5(>4(C8(G9CC4(NF9(9=746G94==4=7(8FA6]5(
>45
K8H978=75B(9C(A4F7(A<6746(CF91@[@4(>45(8?79<=5(4=(A8674=86987(8G4?(C45(546G9?45(<F(7<F7(
8F764



8?74F6 (>4 ( C8 ( G9CC4 ( ?<=?46=:O ( 45 (8?79<=5 (@4=:45 (><9G4=7 ( 54 (597F46 (>8=5 (F= (?8>64(
¥8G<6958=7(C4
>:G4C<AA4@4=7(>4(C8(768=5G4658C97:(47(C8(A6<@<79<=(>DF=4(A:>8Q<Q94(>4(C8(?97<c4==47:(
8FA6]5
>45(K8H978=75O
,d(1( )*&,$,)*+(&D%h%# , %
-4( <=549C(>45(+8Q45(457(=<@@:(A<F6(F=4(A:69<>4(>4(W(8=5
,C(457(?<@A<5:(>4(RS(@4@H645(6:A<=>8=7(8FE(?<=>979<=5(5F9G8=745(Z
[764(^Q:(>4(iV(8=5(47(ACF5B
6:59>46(L(/458=P<=B
=4(A85([764(:CF(<F(?<=_<9=7(>DF=(:CF(@F=9?9A8CB
>4FE(?<=_<9=75(=4(A4FG4=7(59:Q46(4=54@HC4B
G<FC<96(5D4=Q8Q46(>4(@8=9]64(G<C<=78964(47(L(79764(9=>9G9>F4CO
W
-4(38964(47(C8( <=549CC]64(3F=9?9A8C4(>:C:QF:4(8FE(C94=5(9=746Q:=:6879<==4C5(59]Q4=7(>4
>6<97(8FE(5:8=?45(AC:=9]645(47(5<=7(C45(9=746C<?F74F65(>964?75(>F( <=549C(>45(+8Q45O
+45(@4@H645(5<=7(=<@@:5(>4(C8(@8=9]64(5F9G8=74(Z
bjW(>45(@4@H645(5<=7(796:5(8F(5<67(A86@9(C45(@4@H645(>F(Q6<FA4(>4(768G89C(<F
>F(A6:?:>4=7( <=549C(`
bjW(>45(@4@H645(5<=7(796:5(8F(5<67(A86@9(C45(A465<==45(^Q:45(?8=>9>8745(`
bjW(>45(@4@H645(5<=7(>:59Q=:5(A86(C4(38964O
+45(@4@H645(5D4=Q8Q4=7(L([764(>95A<=9HC45(47(L(A8679?9A46(6:QFC9]64@4=7(8FE(6:F=9<=5
AC:=9]645B ( L ( F=4 ( ?<@@9559<= ( 8F (@9=9@F@ ( 47 ( 8FE ( >9¥¥:64=745 ( 8?79G97:5 ( >F (  <=549C(
A4=>8=7(C8
>F6:4(>F(@8=>87O
'=(@4@H64(=4(A4F7(855F646(ACF5(>4(>4FE(@8=>875O
d(1(X)* $,)**%3%*$
-4( <=549C(>45(+8Q45(5D8679?FC4(8F7<F6(Z
>DF=4(8554@HC:4(AC:=9]64
>D874C9465(7K:@879NF45(g<F(?<@@9559<=5Y
(>DF=(6]QC4@4=7(9=7:694F6
d,(1(-).,+$,k'%B("*,3"$,)*(%$(.%+$,)*
-4 (  "+(855F64 ( C4 ( 5FAA<67 ( C<Q9579NF4 (>F ( <=549C ( >45 (+8Q45B (L ( ?4 ( 79764B ( 9C (@47 ( L(
>95A<5979<=(>F
A465<==4C(NF8C9¥9:(47(855F64(CD8=9@879<=(47(C4(¥<=?79<==4@4=7(>F( <=549C(>45(+8Q45O(,C(



855F64(C4(C94=
8G4?(C45(8F7645(A6<_475(746697<698C95:5(>8=5(C45NF4C5(C4( <=549C(>45(+8Q45(A4F7(5D9=G45796O
'=(<F79C(>4(?<@@F=9?879<=(Z(a-45(#4=>4l1d<F5(>4(CD"Q4a(5468(C4(@<c4=(>4(@89=74=96(C4(
C94=
8G4?(C45(6476897:5(>4(C8(d9CC4O
"A6]5(8G<96(A695(?<==89558=?4(>4(C8(?K8674(>F( <=549C(>45(+8Q45B(_4(@D4=Q8Q4(L(C8(
645A4?746
47(4=(¥8964(G9G64(CD45A697O
X897(L(C4
+9Q=87F64B



 !!"#"%3%

' !"4 $%+5"!*)"*."!



' !"4 $%+6"!*)"*."!

 !"!#$%!"!&'()*+,#)-.)*.#'%$%*.'%+&)/)-12',4!5
6#2(!&'.'%+&)#.*%4!)4!)-1+78!')!')4!)-1%&'2#9')4!)-.)#!$;!#$;!<)!')4,)42#+,-!"!&')4! )
-1!&'#!'%!&5

7%89:;%<=?@:A%:B:ACF@:G?%HIJ%KFA:G?J%L%
7%4I?A:%MIGNI@G?O:P%L%
7%+6F9?A:J%<:<QA:J%R:%HI?A:%SF<@;;:%?AFHF@;;F@:G?7@;J%RFGJ%;:%J:M?:9A%TIA;IU:A%L%

  !"#"$%&'()"*+%&,-!(.%''"($&/%'&-*!%$0'1&$(23!%&/%&.!4!%'&%0&'67!'1&*)0"8"09&
/%'&.!4!%'&%0&'67!';<

  !"#"$%&#9(#!*-=">7%
 ?"%7&/%&!%$)($0!%&*8%)&+%&,+*<&)($@("$0,%<

7%VI9AW9I@%X%MI<<:G?%Y?:J7HI9J%:G?A=O:P%RFGJ%;:%<@;@:9%TIA;IU:A%L&

 A("!&'"&+B=(!+(#%!"%&%'0&+%&-!%2"%!&290"%!&(7&'"&*70!%&*)0"8"09&%C%!)9%&*8*$0&&
 DE-%&/%&'()"*+"'*0"($&*7&290"%!&F&0E-%&/%&.(!2*0"($&
 G*!&)=("C&(7&-*!&(3+"#*0"($&H

7%89:;%:J?%;:%<=?@:A%OI9%;:%KA:<@:A%<=?@:AP%W9:%HI9J%F[:¥%:B:AM=%RFGJ%;:%<@;@:9%
TIA;IU:A%L%
7%+FGJ%W9:;;:J%MIGR@?@IGJ%?AFHF@;;@:¥7HI9J%L%OJ=M9A@?=%X%KAIKA:?=%X%MFR:GM:J]P%
7% H:¥7HI9J%:9%;F%KIJJ@Q@;@?=%R6=HI;9:A%KAIS:JJ@IGG:;;:<:G?%L%
7%$@%I9@^%W9:;J%JIG?%;:J%R@SS=A:G?J%KIJ?:J%I9%;:J%R@SS=A:G?:J%SIGM?@IGJ%W9:%HI9J%
FH:¥%IMM9K=J%L%
7%$@%R@A@U:FG?^%KI9AW9I@%FHI@A%MA==%JF%KAIKA:%:G?A:KA@J:%L

 ?%'&/"..9!%$0%'&*)0"8"09'
 ?%'&)*!*)09!"'0">7%'&/%&)=*>7%&-('0%&())7-9



 ?%'&'*8("!'&%0&'*8("!I.*"!%&2(3"+"'9'&-(7!&)=*>7%&-('0%
 ?%'&#%'0%'&(7&)(2-90%$)%'&2(3"+"'9'&-(7!&)=*>7%&-('0%
 D!*@%)0("!%'&-!(.%''"($$%++%'&,*')%$/*$0%'&(7&/%')%$/*$0%'<&&
 ,-(7!&/"!"#%*$0'<&?B%'-!"0&/B%$0!%-!"'%

7%896:J?%M:%W9:%KI9A%HI9J%9G%QIG%OI9%9G:%QIGG:P%]%OM@?:A%;:%<=?@:A%:SS:M?9=%KFA%
;F%K:AJIGG:P%L

 J7*+"09'&%''%$0"%++%'&-(7!&%C%!)%!&+%&290"%!&%$&>7%'0"($
 K-9)".")"09&/7&290"%!
 L%&>7"&+%&/"..9!%$)"%&/%'&*70!%'&290"%!'&(7&/%'&*70!%'&-('0%'

7%89:%A:KA=J:G?:%KI9A%HI9J%9G:%<IG?A:%L%
7%VI9AW9I@%?AFHF@;;:A%RFGJ%;6@GR9J?A@:%TIA;IU_A:%:?%KFJ%RFGJ%9G:%F9?A:%QAFGMT:%L%
7%+6FKA_J%HI9J^%W9:%A:KA=J:G?F@:G?%;:J%KAIR9@?J%W9:%HI9J%SFQA@W9@:¥%F9B%[:9B%
R:J%MIGJI<<F?:9AJ%L

 M*--(!0&N&+B(3@%0
 8*+%7!'&'E23(+">7%'&/%&+B(3@%0

7%+FGJ%W9:;;:%a%F<Q@FGM:%b%?AFHF@;;@:¥7HI9J%L
7%89:;;:J%=?F@:G?%HIJ%A:;F?@IGJ%FH:M%HIJ%MI;;_U9:J%L%
7% H:M%HIJ%J9K=A@:9AJ%T@=AFAMT@W9:J%OI9%FH:M%HIJ%:<K;I[=JP%L
7%89:;;:J%=?F@:G?%HIJ%A:;F?@IGJ%FH:M%;:J%:<K;I[=J%R:J%F9?A:J%9J@G:J%TIA;IU_A:J%L

 O(/%&/%&!9#7+*0"($&/%'&!*--(!0'&'()"*7C
 M%+*0"($'&*7&'%"$&/%&+B%$0!%-!"'%

7%c%FHF@?7@;%9G:%FM?@H@?=%J[GR@MF;:%RFGJ%;6:G?A:KA@J:%Id%HI9J%?AFHF@;;@:¥%L%
7%c%FH:¥7HI9J%KA@J%KFA?%L%VI9AW9I@%L%
7%89:%A:KA=J:G?F@:G?%KI9A%HI9J%;:J%J[GR@MF?J%RFGJ%;6:G?A:KA@J:%L



7%89:;%F%=?=%;:9A%Ae;:%F9%<I<:G?%R9%R=M;@G%TIA;IU:A%L
%

 ?%&'E$/")*+"'2%&*7&'%"$&/%&+B"$/7'0!"%&=(!+(#4!%&3"'($0"$%
 ?%'&!%-!9'%$0*0"($'&!%+*0"8%'&*7C&'E$/")*0'
 MP+%&/%'&'E$/")*0'&*7&2(2%$0&/7&/9)+"$&=(!+(#%!

7%+6FKA_J%HI9J^%KI9AW9I@%;6TIA;IU:A@:%F7?7:;;:%R@JKFA9%R:%2:JFGCIG%L%
7%89:%J6:J?7@;%KFJJ=%KI9A%HI9J%F9%<I<:G?%R9%R=M;@G%TIA;IU:A%L%
7 %+6FKA_J % HI9J^ % 9G: % I9 % R:J % FM?@H@?=J % IG?7:;;:J % A:<K;FM= % ;6TIA;IU:A@: % J9A % ;:%
?:AA@?I@A:%L
7%$@%I9@^%K:GJ:¥7HI9J%W9:%M:J%FM?@H@?=J%JI@:G?%;@=:J%f%;5TIA;IU:A@:%:?%KI9AW9I@%J:%
JIG?7:;;:J%J9MM=R=:J%L%
7%89:%K:GJ:¥7HI9J%U;IQF;:<:G?%R:%M:J%MTFGU:<:G?J%L%

 +*&R&)!"'%&S&=(!+(#4!%
 M%-!9'%$0*0"($'&/7&&)=*$#%2%$0
 G%!0%'&%0&39$9.")%'&/*$'&+%&)=*$#%2%$0&



 !!"#"%g

/"$%'-hV-$ !*$%+"%/ %h-!*)"%h"' !.8,"%





 !!"#"%i
%

' )*"%'"*"(-)%&jki





 !!"#"%k

0/-$$ .)"%+"$%V).!'.V ,#%V)-'"+"$%
+"%l 2).' *.-!%"!%h"' !.8,"%V)"$"!*$%+ !$%

/5.!+,$*)."%(-)/-0")"%2.$-!*.!"%



VA@GM@KF9B%KAIM=R=J%R:%SFQA@MF?@IG%:G%<=MFG@W9:%
KA=J:G?J%RFGJ%;5@GR9J?A@:%TIA;IU_A:%Q@JIG?@G:

 +=MI;;:?FU:& & T & /9'"#$% & 7$ & /(2*"$% & /% & +* & .*3!")*0"($ & (U & /%' & -"4)%' & /%&
!98(+70"($ & ,8"'1 &3(7+($1 &*C%VVV< & '($0 &7'"$9%' &-*! &%$+48%2%$0 &/% &2*0"4!% &N&
-*!0"!&/%&3*!!%'&/%&290*+1&N&+W*"/%&/W7$&(70"+&)(7-*$0V

 +=MI9KFU:& T & -!()9/9 & /% & .*3!")*0"($ & /% & -"4)%'V &  $ & /"'0"$#7% & +%&
R&R=MI9KFU:%S&-*!&)"'*"++*#%&-(7!&(30%$"!&7$&-(7!0(7!&/9."$"&'%+($&7$%&.(!2%&
%0&/%'&)(0%'&-!9)"'%'&X&%0&+%&R&KI@GCIGGFU:%b&>7"&-%!2%0&/W*@(7!%!&7$%&-"4)%1&
-*!&-%!.(!*0"($&-*!&%C%2-+%V&

 "<QI9?@JJFU:&T&0%)=$">7%&/%&.*3!")*0"($&-%!2%00*$0&/W(30%$"!1&N&-*!0"!&/W7$%&
.%7"++%&/%&0P+%&-+*$%&%0&2"$)%1&7$&(3@%0&/($0&+*&.(!2%&$W%'0&-*'&/98%+(--*3+%V

 lAF@JFU:& T&/9'"#$%&7$&-!()9/9&/W7'"$*#%&-*!&%$+48%2%$0&/%&2*0"4!%&-*!&+%&
3"*"'&/W7$%&2*)="$%I(70"+&*--%+9%&R&.!*"'%7'%&SV&L%00%&2*)="$%&)(23"$%&/%7C&
2(78%2%$0'&T&%++%&.*"0&0(7!$%!&+W(70"+&/%&)(7-%&%0&*8*$)%&+*&-"4)%&N&7'"$%!V

 ):M?@S@MF?@IG& T & +* & !%)0".")*0"($ & /W7$% & -"4)% &29)*$">7% & %'0 & 7$% & (-9!*0"($&
/%'0"$9%&N&*29+"(!%!&'($&90*0&/%&'7!.*)%V&?*&!%)0".")*0"($&'W%..%)07%&'7!&7$%&
2*)="$%I(70"+1 &R&+*&!%)0"."%7'%&SV&?*&!%)0".")*0"($&*--*!0"%$0&*7&/(2*"$%&/7&
R&0AF@?:<:G?%R:%J9ASFM:&S1&(-9!*0"($&29)*$">7%1&)="2">7%1&9+%)0!()="2">7%&
(7&-=E'">7%&>7"&*&-(7!&)($'9>7%$)%&/%&2(/"."%!&+W*'-%)0&(7&+*&.($)0"($&/%&+*&
'7!.*)%&/%'&2*09!"*7C&*."$&/%&+W*/*-0%!&N&/%'&)($/"0"($'&/W70"+"'*0"($&/($$9%'V&
&

 ,J@GFU:&T&.*2"++%&/%&0%)=$">7%'&/%&.*3!")*0"($&/%&-"4)%'&29)*$">7%'&/($0&+%&
-!"$)"-%&)($'"'0%&N&%$+%8%!&/%&+*&2*0"4!%&/%&2*$"4!%&N&/($$%!&N&+*&-"4)%&3!70%&
+*&.(!2%&8(7+7%1&N&+W*"/%&/W7$%&2*)="$%I(70"+V&



 *I9AGFU:& T &-!()9/9 &/W7'"$*#% &-*! &%$+48%2%$0 &/% &)(-%*7C&>7" &)($'"'0% &N&
+W(30%$0"($ &/% &-"4)%' &/% & .(!2%&)E+"$/!">7% &%0F(7 &)($">7% &N & +W*"/% &/W(70"+'&
)(7-*$0'&'7!&/%'&2*)="$%'&*--%+9%'&R&0(7!'&SV



 !!"#"%m

* 2/" ,%+"%/5-)0 !.$ *.-!%(-)/-0")"%
l) !' .$"%%+ !$%/"$% !!""$%&jmn&&





 !!"#"%o

/"**)"$%+"%$-,*."!% %/ %/ 2"//.$ *.-!%+,%
a%V-/"%+"%'-hV"*.*.4.*"%h.')-*"'(!.8,"$%b

















 !$%&!
'()*+),-./0$-*(-*(%2-$3045($6-5($-7!)!/+,38)$-*9:8/587(/$-;3$8),3)$-$(-$8),-,/+)$&3$-<+5(%/$6-$+<83/$6-
.+$$38)-.8%/-4(-&!,3(/-=%3-$9($,-+)4/!->8/,(&(),-*+)$-5(-,(//3,83/(-;3$8),3)?-@8/$=%(-593))8<+,38)-
,(4:)3=%(-*%-=%+/,A-/(&(,-()-=%($,38)-5+-./8*%4,38)-:8/5870/(-,/+*3,38))(55(-*+)$-5($-+))!($-BCDE6-
5+->+;/34+,38)-*(-&8),/($-*3$.+/+3,?-@%3-$%440*(-+58/$-%)(-+4,3<3,!-4(),/!(-$%/-5($-F&34/8,(4:)3=%($G6-
./!$(),!(-48&&%)!&(),-48&&(-59:!/3,30/(-*($-$+<83/$-:8/587(/$?-I%(55(-($,-5+-)+,%/(-<!/3,+;5(-*(-
4(,-:!/3,+7(-J-K+)$-5(-4+*/(-*(-)8,/(-,:0$(6-)8%$-,(),8)$-*(-/!.8)*/(-L-4(,,(-=%($,38)6-()-+)+5M$+),-
5(-./84($$%$-*(-/(48)<(/$38)-*(-593)*%$,/3(-:8/5870/(-<(/$-5($-&34/8,(4:)3=%($?-N8%$-4:(/4:8)$-L-
48&./()*/(-48&&(),-*($-4+,!78/3($-./8>($$38))(55($-+%,/(>83$-/!%)3($-+%,8%/-*9%)-./8O(,-48&&%)-
(,-/!%)3($-.+/-%)(-4%5,%/(-4855(4,3<(->8/,(&(),-48:!$3<(-$(-*!$853*+/3$(),-*+)$-%)-48),(2,(-*(-4/3$(?-
@($ - .5+4($ - 844%.!($ - *+)$ - 5( - $M$,0&( - 3)3,3+5 - 8), - 5(),(&(), - >+P8))! - *($ - 3*(),3,!$ - $.!43>3=%($6-
&+$=%!($ -.8%/,+), - .+/ - 5+ - 4%5,%/( - 4855(4,3<(? - K+)$ -%)( - .!/38*( -*93)$,+;353,! - ./8<8=%!( -.+/ - *($-
;8%5(<(/$(&(),$ - ()<3/8))(&(),+%26 - 4($ - 3*(),3,!$ - $9+>>3/&(), - (, - 5($ - )8/&($6 - /(./!$(),+,38)$ - (,-
<+5(%/$-*(-4:+=%(-7/8%.(-./8*%3$(),-*($-5873=%($-*9+4,(%/$-*3>>!/(),($?-@(-7/8%.(-4+.+;5(-*(-.%3$(/-
*+)$-$($-/($$8%/4($-.8%/-$9+*+.,(/-+%2-,/+)$>8/&+,38)$-*(-59()<3/8))(&(),-+4=%3(/,-5(-.8%<83/6-=%(-
*9+%,/($ - .(/*(), - () - /(>%$+), - 5( - 4:+)7(&(),? - @98/3(),+,38) - *( - 59+4,3<3,! - <(/$ - 5( - $(4,(%/ - *($-
&34/8,(4:)3=%($-.(%,-*8)4-R,/(-()<3$+7!(-48&&(-%)(-$,/+,!73(->+<8/+;5(-L-5+-.!/())3$+,38)-*($-
$+<83/$ - *9%)( - *($ - 4+,!78/3($ - () - ./!$()4(? - '5%,T, - =%9%) - $3&.5( - .:!)8&0)( - *9+O%$,(&(), - L - *($-
)8%<(55($-48),/+3),($-!48)8&3=%($-(,-,(4:)3=%($6-5(-4:+)7(&(),-.(%,-*8)4-R,/(-+)+5M$!-U-+%$$3-U-
48&&(-%)-.:!)8&0)(-&34/8$843+56-/!$%5,+,-*(-5873=%($-*9+4,(%/$-(,-*(-5%,,($-.8%/-5+-&+V,/3$(-*(-
59+<()3/-*9%)(-3)*%$,/3(-,(//3,8/3+53$!(?

 !"#$%&'#*+ * #!%,!&!-,. * /.# * !0-12,#1",!2#3 * #4#"57.3 * 80!9.##,!23 * 8!:;!,03 * &!-,<:.# * /=1%".:0#3*
%>12-.7.2"3*,22!;1",!23*/';.&!88.7.2"*&!%1&?**

X%&&+/M-

Y8/-)(+/5M-,Z8-4(),%/3($6-7()(/+,38)$-8>-4584[&+[(/$->/8&-¥($+)P8)-:+<(-,/+)$&3,,(*-,:(3/-<+5%($6-
[)8Z5(*7($-+)*-.+$$38)->8/-,:3$-O8;-,:+,-:+$-*((.5M-/88,(*-3),8-¥($+)P8)-,(//3,8/M?-])-,:(-DE9$6-,:(-
)(Z - ^=%+/,A^ - ,(4:)34 -=%($,38)(* - ,:( - ,/+*3,38)+5 - 4584[_&+[3)7 - +)* - ,:( - ,/+*3,38)+5 -Z+,4:&+[3)7-
*3$+..(+/(*?-`:()-48&(-,:(-,%/)-8>-+)-+4,3<3,M-;+$(*-8)-&34/8,(4:)34$6-Z34:-3$-$(()-+$-,:(-5(7+4M-8>-
4584[_&+[3)7-[)8Z5(*7(?-a:+,-3$-,:(-,/%(-)+,%/(-8>-,:3$-5(7+4M-J-`:/8%7:8%,--8%/-':*6-Z(->/3(*-,8-
+)$Z(/-,:3$-=%($,38)6-+)+5M$3)7-:8Z-,:(-Z+,4:&+[3)7-3)*%$,/M-(<85<(*-,8-&34/8,(4:)34$?-a(-,/3(*-
,8-+)*(/$,+)*-:8Z-,:(-./8>($$38)+5-4+,(78/3($6-,:+,-%$(*-,8-;(-%)3,(*-+/8%)*-+-48&&8)-./8O(4,-+)*-
%)3,(*-;M-+-:375M-48:($3<(-4%5,%/(6-$(,-+.+/,-3)-+-4/3$3$-,3&(?-`:(-O8;$-Z34:-Z(/(-3)3,3+55M-844%.(*-
4/(+,(*-53,,5(-;M-53,,5(-$8&(-$.(43>34-3*(),3,3($6-:3**()-:8Z(<(/-;M-,:(-758;+5-4%5,%/(?-])-,:3$-.(/38*-
8>-/(5+,3<(-3)$,+;353,M-4+%$(*-;M-()<3/8))(&(),+5-4:+)7($6-,:($(-3*(),3,3($-+$$(/,-+)*-,:(-)8/&($6-
/(./($(),+,38)$-+)*-<+5%($-8>-(+4:-7/8%.-4/(+,(-*3>>(/(),-58734$?-`:(-7/8%.-Z34:-3$-+;;5(-,8-*/8Z-
>/8&-3,9$-8Z)-/($8%/4($-,8-+*+.,-3,$(5>-,8-,:(-()<3/8))(&(),+5-4:+)7($-7(,$-,:(-.8Z(/-,:+,-8,:(/$-
58$(-Z:()-,:(M-/(>%$(-,:($(-4:+)7($?-`:%$6-,:(-8/3(),+,38)-8>-,:3$-+4,3<3,M-,8-,:(-&34/8,(4)34$-$(4,8/-
4+)-;(-48)4(3<(*-+$-+-$,/+,!7M-Z34:-Z8%5*-:(5.-,:(-[)8Z5(*7(-8>-8)(-8>-,:(-./($(),-4+,(78/3($-
.(/.(,%+,(?- :+,(/-,:+)-+-$3&.5(-+*O%$,3)7-.:()8&()8)-,8-)(Z-(48)8&34+5-+)*-,(4:)34+5-48),/+3),$6-
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