[ g8GJI<E9/=GGOBG8I8 HG-8IK<? G8G:
otr

QGI7@FKE G=7=HG:9qA=C=IE6987HG=8G:=K9
K:JG89?C@Bq

UK:CK=GVGFF@X<9G;CPIDK@@® VG==K8LGCT @@



Sel?B5348;/?32;1?PA0@?61BC3571?3
H?2081€3f®606@?732e96;6£210@?66€RA-3B?127;8:€
UK:CK=GVGFF@®GIG;PIDK@®ID VG==KBLGCI @@
\ :98K7;; @KEK=

\ :98KB:4IA=C=EG=

Cor \ g:FK88K:=K
O:41A=C=E J@K=HOY=F<@coBMz9®a



P87THGEXK:<?G8G b:JG8O?C @B %&0!'

*?6/;91,=5A<f1?39577C6[@B@?826;6=C/ 210@?@BLZL3B?7127,8;@&
SelB53206;/?73212

[q8 GJI<E9 7=GGICEDFqIBKIFHG-8IK<?G8G:FQGAREG =7+Q@®7@8K=—E:7=HK: 9E ;» G=
7=HG:99A=C=B<? EB<:8%? 987HG=8G:=KJG897C@80 K69G:Dq988G:?C=@%+_:4E8
* ell 987HG=8G:*= 7=C6G:9C8CHBEIB@CEKA7@8GB&: JIGI6K:K&=<?FKB8B8K=HG=Az8+
[ g8GI<:ET=C6(RC8EK:8CHCEEG=<7(q:836° K:JG89T @B#IG:9A=C=EK?GH 7=C6@RCS8G,
8G89K?8@EKK=98z2@HK 0!'0 <ID 0!'"+ P4F8ABK: 6K:CAKA7=9AKG:=K<? K:JG8IT @Bqg=
6CH7=C6G:9C8688B597 @8KB6F=HG:9qA=C=EKK-DK: JCH:KEGC @BBHGCXK:JGBKPGH
K:JG89?C@BqF(:Jz88: G=EIRC=7G: @CES? G=:KH <?:*HG=+ R ?<896K:K=H®@z8&: 94F8G8
?GH 98 HG87=HGIgA=C=B=K8 gAKA7=9X;G=K <? 98HGBG=K9 98 HCEqD*@ K4G=6CH
[ q8GI<EF=C6RC8GED 78CF:»=7=HG9gA=EEG=9G978K&K:JGB8K?GH K88-q:Jz88:KHG:K9
K:JG89?C@Bqg+

\ g: K8®8gHBE&=;<9C8CB36GIA@ CKEKAKHG?CA:269 K8§q8GJI<:E9 7=C6G:9C&G&=E<H
<ID K88:KABBBIG89; @KBg: 9+6z@®87HG=80x? ;G:9<=K@886G:AKFq: G=E<HK:JG89?C@Bq
z: GEEG?G=9K?7;;ECF8FQq: 7=C6G:9C8CGE&PBH=CKEN8z@ @MEKO87HG=866Cz: K@ GK=H,
'K9K:JG89?C@BG= <? HG&: G=7;;ECF8Fq: K@ ®K8(q:GC=<? 7=C6G:9C8A8EHC:AKFq: G=
E<HK:JG89T @BqHG&K:JG89EREBS=9<? DK:K=96K Fq: K:JG8OT @Bg 786GIAGKES=K6
HG=9K??K+

_G8z: G=6z9G=8@TCECF8K8®8z=HCHER®|:Jz8&K <ID 786GIA@KIG89?C@BJ58z: ?*=EK
<@EBAKB<G:9<? DK:JGE8HGEDF(:6°: K:JG8IT@BEHGI°HKKI<? 6COBz@AK=JG98??K
g6G: ?G= <IA9+ FKA8<:P<? 6CDK: 96+:K:G K88+6G:AK+P87HG=87=HG:90AEG=6CI9KB8C@ @
G5G?;,G@BEBA<=<?Z: G=6CA8CES8G:FKA8<F(: ?*=EK K6 6°:K 987HG=8GID HGDK:FQq:8
F:K? 94=;7=A8G:;» K83®8gHID JCH:KE: <8C@@:zZIA@LCEKE@3@ AHBEAK=9AQ87HG=8G:
9<? DK:FK?C@B JK:="G=9C87K8C3<? ?*=EK K=9G:F(q:96+:K: ?qB@CEDG8®&8&K:K G=
B8:KHC8C@®B7HG=8B®& Fq: <IA9+ F:K? 94=;7=A8G:;» K8F=C6G:BG89987HCRQ@ @3B 8G=
7898:zIA=C=E: K=;K99K&q: 987THG=8@<? DK:FK?C@BP JK:=+UgqB@CEDG8EB8®KJ:K
987HC@:D-@K=H®@=9<? K88A7==K @z9K@7E=ID :< 78KF(: DG??G8J@R@z:9ABG@CABEK
FQ: HGIRI8HGBG ?G= z: <IA9+ G=K:JGO?CEBFAKS:: 9<? ?+= EK98HGBGC @B&:F:K 9<?
6z29G=8@CE+

P87HG=8¢K9 7;;FK88=C=EK<? HGF49C9A87HCGFq@@K=HBEK/=C6G:9G8GFKA7@3
8G<ID C=98C878CGrECG:KLID G884F8BGH 7=HG:9\=C=EGz. <IA9* K88+ G=<:EK=CO9K,
8<:CA =GHJ:786 =C6+9G6K: Fq:Jz88£E9+8EzHG:JGD(6G 9288K&=+ GBAK=Ez@ @6z @
FKA7@8G899€8¢;:<E:K?=C6++ _G=;94A<9<ICK@KIG89?C@Rg84H@CTERA79G:KB7=HG:,
9gA-C=EG=ID G888<8K=8K@rE< JG:q: HG=KMQAK=A<=BKBGKEBHGFC==G=Fq:JzB:C=E9
;<8G=8CKE@G=FQq: HG;94A<9<ICK@KIG89?C@BGA8G:=RG= <IA9* KE8BC@HE?;C@@H
C@@S8<? 6:@H?<JI=C=E"9G57G@BBHRKIIG:CEHD HCIA:C?C=G:FG=EGA<??G: C?41AGS8
JGE:z=9KH?FK88=C=Kf HG99K?:*HG= z: H<IA z6G=@+EIRq:GA<?98K @ @6K: @CEKGS
z: Hz:F: =qH6z=HE8K8XAB8CA8IG8K-q: KBE@CZG:KIG? C9+ 98<:7898:¥A=CE 9<? ?qB,
Q@CEB@G8: KBL=EGEICK:IGBI?Q@BK@EVz88KRy: A:z=AK=HGG8GG=HG=+

0:<89K8BB7THGBG K ;*8K @K« ?:*HG= Hz: 987HGK:L897?B®G6CHQ8GI<:E9 7=C6@C8&5
AK=J@{@z88:Gz: HG&=H-* ?4IAG8 ;<9C&K <?H q?G= 9<? EGX? 7=C6G:B88G8&® <? HG
781C@B=E9;<E:K? <ID F:C3®G=KbA7:9G 9<? FC==@6+:8 78J7H4= Bz?Fq:@9B5HHGT7;;,
FK8=EEK 9<? 7=GG968GB8K=Bz@KFq8 F:K? C9€ b: JG89C@BK <?G8G:6CH: KEBSHG,
8G:=Kz: ?4IAG8 =B G@ @B=9AK-qBK C9K?? K 7898:zA=C=EC@ @BGCR@I® ?GH =+E<8



98(::G789&IA=CE"9<? HCK=982@HIHG=2: HGEz@@WGI<:E9 7=C6@C8ED8<:&ID =z
HGEz@ G1G=C=8678€= Hz: HGJCH:®G: 9CK 98HCG

= Bz?Fq:GG?G@@B87HGEG: K9<ID HGK=982@HKR;FK 88=CEK: <? K:J@B9?C@B6EH
[ q8GJI<:EF=C6@C8GB 2qB@CHBEQK ;» G=:KH <?:» HG=+G8z: C?=EK FK@&?? K
F:E<: 9<? DK:98z@ @8¢HG 987HG=87=HG:9qA=C=E®E=K:JG89?C@Bq7=HG:9qA=C=EG=
7=C6G:9C8GGEBz@ @BIBI7 @8KER= 7=HG:9qA=C=EK:=4KG: Hz:Fq: 7=CAK’qB@CEDG&ER
Fe Fq:HB7;KHB7=9AK;G:<? K:JG89?C@BGEH|8GJI<:E9 7=C6G:9C8GB gAK: <IA9s A:K6G=
o« K8DBZHESK:JBK?GH FqJz88C=EK<ID 786CGA@=EK6 K:JB9?C @B

MCIG: K8K69878=E86G F+ 8KIAKK @ @V HE=8G0<? SKEGEBCISC@D@KES:K:JG8RID
2gHK ;» K88IGI6K:KG=Az8G=ID ;» 9+ 9z88ICH:KEGE @G &Bz:HGF@ @8HG: @Fq: JGHQ?,
=C=EKK6 7=C6@CSE88:JGSC@B

RK? \:GH?K= K:<@C=¥D?K=
:GAS8<: <:HFq:K=HG
[ g8GJI<:ET=C6(RC8GS8 [q8GJI<:E9 7=C6(RCBGBO7THEBA..G:



Y=@GH=C=E
QK;;<:8G=9HC9;<9C8C<=

UG8<H
R<;7@K8C<iD 7:6K@
\ EGF<?7@z:
R:KABCOAG=<?Fq:K=HG
P6K:9F:\6G9
PK??K=FK88E=E

P87HG=8GCHQ8GJ<:E9 7=C6G:9G8
Wg= <ID *@HG:
"C6C@98+=H
b:JG8@C6IGE=[B8
P<ICK@D EG<E:KEQAIKAE7=H
P87HCGAK:7=H <ID 987HCG:
U<8CEa-q: 6K@6 78JC@HEC
\C=K=9G:C=K6 987HCEK
\ :62:69K:JG8G
\:C8CHOABC6CBG8G:

P87HCG?C@B{>?89® C?K8D K:JG89G@K98=C=E
P87HCG?C@Bq
b:JG8A@C?K8
W:K6<ID K:JG89JG@K98=C=E

]5K?C=K8C<=ID A7:96z:HG:C=K:
PIDG?K<ID G5K?C=K3<=
W7:962:HGC=EK:

_G@KABTEXID C=F@4BIG
_G@KABTS
Y=F@481G=<ID /8KADqBH/

PK?K:JG&"A<=F@8GA<ID A<=F@8DX=8G=E
W<=F@CAS8G:
Z<8 <ID ?<JJ=C=E
PG57G@8AKI9GG:
_C9A:C?C=G:C=E

Zz@9KID Dz@9<:C9AG:
P7IBGABDz@9K
P87HCG.B@KHGG96z:
N;:@GEHKDz@99AG:
W<=8KABGH P87HG=8Dz@9K=

O O Vv

#c

#it
#it
#it
#0
#0
#*
#

#>
#c
#c

O#
o#
00
Oe

Ou
Ou
0%

0%
0%
Ol

0>
0>
0>
0>
0>

el
e!
e!
e!
e#



P87HG=8=<7C= e#

b88987HG:KCHq8GI<:E9 7=C6(RC8G8 ex*
P4=G=» 78J®RC=EG= ex*
Y=8:G9%®H 78 @K=H9987HCG e%
P4=G=,s 7=C6G:9G8G8 e%
\ 0:8:<G=HG-q: 7=C6G:9C8G89@GHECEF'HCGKH?C=C98:K8C<= e%
N;;@G6é1 9K?Dg:CbG8 e'
P87HG=8€K9 9K??K=FK88HGJIGHq?=C=E e>
P4=G=;» F:K?8CHG= e>
P87HG=8GID K=98z@ @BKq8GJ<:E9 7=C6G:9G8 ec
P<ICK@8qH *
b:JG8A@C?K8 *|
PK?K:JG& *#
Zz@9KID Dz@9<:C9AG: *#
P4=G= [q8GJ<:E97=C6G:9G8 *e
\ 0:8:<G=HG-q: 7=C6G:9C8G89I@GH=C=EG= *e
N;;@G61 9K?Dq:CbG8 *
PK??K=FK88HGJIGHq?=C=E *
aC@KEK

P87HG:K=H&BC@ @AK@ @?z=AK??G=8K.G:

aC@KBeK
QGI7@8KEBKIG@@G:
aC@KIEK

]1=Az8



Y=@GHEC=

P4AF8GESH 7=HG:99A=(=G=K6 987THG=8EK9K:JG897?B@: K8AKA7=9AKG:=K<? 987HG=,
8G:=K®87HGFq:D@ @ K+6CHQg8GJI<:E9 7=C6(RAC8GE=C6MCEGBBK: 7=HG:9G=KG*: EG,
=<?F(Q:8 86+ K:JG89?C@Bq7=H&@FEKI@K=HC=KK=98z@ @HFBz: H:4E8" !l ;G:9<=G:
9<? 6CHB6* <@CRKEZ@ @@3t!0 <ID 0" = DK:F*881G96KK G=;<98GAz8<? K:J@BI9?C@Bg=
6CH/=C6G:9C8&€% 97 @8KEB= 6 CHOK:BBC @ @ KAK@GEG: K8ICHG@B®=9K?@KIEK;;<:8
<ID HG@85H HGB8K@BG:KI9G@8B8 @@GJ<:E9 7=C6G:9G8FKA7@BGGC @ @S896K:K=HG+
JF8GK=K@E:K6 :G97@BGDK:<IA9e «8EZH9;:<E :K? 78K:JG8KSBID F(q:Jz88:€E9K:IG8GK6
K:I@B2PC@®q= Ee: 9<? G=FqBHK6 HGBK6CHOK?8@K FIA7@mE&: CHE+

Y98<:789&IA =C=EHG @ KGK=98@ ®8CK:JG89?@B:H 987H5=6:=K6CHq8 GJ<E9 7=C,
6G:98G&ID HG&: Hz:Fq K=EG@ZAK8F=HGIqAK z6G=987H5=6:=10 K:JG89?@Bh+=HG9gA,
=C=B=K69G987HE8G ;» E:7=H78CK-CEG==<ID z: HG=Fq:98 COC8BQKRGI78REB8:G9G=,
8GK9q6G:EC;K=HGCFq:@EEHGK;; <:8<ID DK:<IA9* BKE8%:K? Fq: 7=C&:98C8B8FKA@,
8G8: <ID Fq: HG98(:G ;:<E :K??G =+QGIRREGDAK@D EK 8@ 7=H Fq: Fq:9KE<? Fq:Jz88
:CEK: C98HGBG:KIK:IBI?C@BHGF(q: [q8GI<:E9 7=GGIABE6GE:CK=HG<ID Fq: 7=C
6G:9C8GCB&@ CAKAT7 @8BG8

HC443262 @ 2521;56

QK;; <:8G C=@68?GH G=:GH<K:G@5q: D7: 987KLGHK: @KB7;; <ID EG=?F(:89+z:GF8G
Fog@B&=B&69=83<? JGIAC6GE6C @498 GI<E97=C&5:98EB987HE=6:z: <ID =*E<8<? HG:K
8CHEK G<ID =76K.:K=HG987HG: MCHIG JGIACE6HG : KIKAE:7=H"FK? BB IECE<=<ID 6KHHG
Eq: =z: HGC=8987HEK:"8G5F(:6z69K:.JG&: G@@EB=K: 9CE8 F:GBHIKCE &85 :K6 <@ BA@KE
_2:GF8GFq@BG3&K=8K@&69=C88? D7: 987HG=8G:=K;@G6G:9+6z@HG=F49CoA%? HG=
;194A<9<ICK@KIG89?C@BEHq8GJI<:E9 7=C6G:9C803B+EK 987HG=8®K: A<??G=8G:K&HG
GA<=<?CAK6C@ @2K= DK:9<? 987HG=8ID G88z:9ACE®EI=CHE=-KIHG==K-:*EK+ z:GF8G:
F@BG&E:K K69=C88? D7: 987HG=8G:=K;FK88K:[q8GJI<:E9 7=C6G:9C8%RB (6G:E:C;K=HG
<IDD7: HG9G:;» 9K?D(q:CEDG8EG=<? 7=C6G:9C8G®BBHG=8G:=Kf:6z=8=C=EK¢ F:K?8C,
HG=<ID 987HCG:=K&84HG @EHG:KF:K?8CHK:JG8®6:7=HK: :K;;<:8G:C=EGK6 987THG=8,
7=HG:9qAC=E&+N=HG:99AC=EE K6 987THG8G:=K K:J@B9?C@B8g=GI® @G=HG @ *E< 9<?
<IA9¢ DK:98z@ @8@{@6G:9C8GIGRBz@ @KIK88: 8CHCEK]|&+Bz?Fq:G@9G@ @HKE&JI*HK
7=HGO9A=GEK:=K9 :@R7@@F+« HzF): KO@XK FQGAREKHGK;; <:8+
Y987HG=87=HG:9q2—EG=9C98K:*EKFCIA87HG=8G=KB@CEMB8GH GE=K<:H 788K@K
9CK? 9C-987HCGIOCBHSKICOKEIKC==6=9K??K=98z2@ @=RE6E G99K4=;7=A8G:+YJC@KEK
02z: 7=HG:9A=C=EG=2K?8@K.G97 @88 :EC6=RBKIG @ @H<q?7=C6G O8G8EBIKFKA7 @8G89,
<?:*HG=+]=Az8G=COC-DG@DE3-=CJC@KEK

UG&H

J5408C1;56A<03/C8

Tz 9K=# !l | 9FHGBG$c>"0) FE=9 ?GH CHBI@? ;? zPEK7: 6K@<? ER:H®Fq 9FHGS,
7=HG:9qA=C=EGN#6K@GB EB<:F8CF:»=HG987HG=8®<? 6K: :GEC98:G:KIEGH87HCG,
KH?C=C98:K8(®@K8G?G8b_SW <ID 78Eq: IK e! ;:<IG=8 K6 K=8K@GEC98:G:KHE7THG=8G:
Ry D988G:?C=@H%+



HFEB;# Gb51F;B3432MB83B3\5|87;><FAF<2;B347:5|CB87D?A"5CB;FBC F14BB&B6| <8

8<8K@8 ?z= ABC==<:

K=8K@ 1 K=8K@ 1 K=8K@ 1
TK87:6G8G=9AK; @KE7 @8G8 cec #! #H! ** "0* "%
PK?Dz@ @96CB& CRA+ #e>* 0! "> 0> #0% '0
PKD@E:GK¥AKHG?C= #%#0 #% e0c 0! #0>e >1
N8JGEC=EIBEG=%A@ GEKA+ #%*% # e#* #c #eel >#
Z7?K=C98CIKA7@8G8 #%%" # %#> e' 71 %e
W<=98=z: QRIA7@8G8 e"# * #* *1 O## %!
ZK=HG@9DgE9A<@K= #en' #* %%* *C 'le "#
YO,7=C6G:9GH>8 0>> e 00’ 'c %# O#
O<8K@8 c>"0 #!1 e0%" ee %"> %'

W6C==<:=k: C?KB<:C8@&8-<? 9K?8@CEKA7@8GBG39G8B:*= YO,7=C68C8G8&B 'c ;<,
IG=8z: ?z= $&IG@)+TK87:6 G&HAK; GEFHR\7@3<ID ZK=HGEE9A®@=DK G=:Gas68B2=
AFFqHGEEE ?GH "%;: <IG=8:9; GREG"# ;: <IGBAC=@EKIFHG8G+Zq EBK=HGI6C=
=<: DK N8IC@B=E9%68G#K, @ HKARBEGH >#;:<| G=8q®R6 PKDEG=RAKKAKH®C="?GH
>l < IG=8+g: HE=E K698 HG8G=K 6CH(Q8 GJ<E9 7=GGO8G& @B :A6K8@ &ECH: K8®'

1 <IGBz: ?G@@#Cc <ID0ee:"0e;: <IGBz: ?2G@@0* <ID 0%e: 20" ;: <IGBz: ?G@A@0'
<IDe' «: <ID0Q" ;:< IG=8z: e>+. COBROIGIBBC@)+a@=HHGI9<? z: e>- FC=9 DGKRAKDK=
7;; 8U@"e: +WEC=<:=KH<?C=GK: COK?8 @EK*@ICGE:7; ;G: <ID K=HGGA6C=<: z: 98:98C
E:7;;G = e> ?GH '% ;:< IG=8+h=HG@G2z = z: 98¢98CE:7;;G = 0*,0%: ?GH e>;:< IG=8+

HFEB;;. G 51F;B3432@83B57;><H;CB54&1F53>15657DBY

?z= A6C==x: K@@K
#c, Oes: 0’ 0> o)
0*, 0%: o" 00 Oe
0 ,e' e 0' 0* 0"
e>e: <IDz@H:G O# 0% o"

T3f=5B37083

MCHA<=98: A8C<=GK6 F:*EGF27@zG8DK: K:JG89T @BUTG:9A=C=EKK Fq: HGK=98z@HK
6K:C&=6CASGBE-=E9;7=A8+ G8z: 62:HGF7@®® 7==KBz?Fq:K987HG=8G:=R9FK88=C=EK:
<? 9C=K:JG8?C@BGH HGK=982@ @RAKKE8=C=K:+b=H:K C=9;C:KB<=9Az@ @K: 6K:C8
987HG87=H@qA=CEK: 9<? 8C@®&5?;G@ON] $PONHGES6CH8GI<:E9 7=C6@RCSEE<? C
9K?JK=H ?GH K88HG=Fq:98K:J@B9?C @B#IG:9qAC=B=Fq: 7=C6@C8G8X=982@HKGIG=
8AKHGD!le 8G:K=6z=HBCHCEKIZ9K? @KHBSBK:*= 987HG=8GID 9K??K=98z@ @HGI9K
?2GH 9z:9A@IC=:C3CE ;» K:JBI?C@B@EEKHG:*EG<?:sHG=$PON[. BPS87HEBG=KIK:,
JG89T @B GEGI@=H=K 987H5=87=16:9A=C=EKEG=<?Fq:H K6 PSU, C=98Z8GBCH(SG,
J<:E9 7=C6@CHEDK?8 ZqEIA<@GRAGEBG:AZ?K =HGBP87I6=89CEG@B

\'E GF27 @G8IGBe: K6 %% E<: <ID z: C=:88K& FqBKHG<? :*HG=.

° <E: K?" A7:9G" 8CHEES987HCG<ID KASCBGSIRH

° 987HGGIBI?C@Bq

° 9K?K:JG89AEKS

° Dz@9K



° 7;;FK88=C=EK«?" Fq:8:<G=H6Eq: <ID 9K?Dq:CEDGB-<? [q8GJ<:E9 7=C6G:9C8G8
¢ JKAE7=H"F:86 <ID F:K8CH

J3C91P1=?67>e3CED

N=HG:99AC=E& K69G:Dq988:?C=G=0!%+\:*E GF<:?7@G89z=HGY¥8 ;G: ;<98 C6GIAK>"
o' <ID Fq@BHGBEL & =8KEPC==GC@9GG: ;<98+"z@8K:JG8EBCIA F:K? 8C@@?GH 6GIAK
#c+WC==?K:AY=F<:?K8C<ba DK:K=96K:K&q: DK=8G:C=E®S 789ACIAID ;*?C==G@9G:
9K?89IK==CE G@ @S9AB>C=EK6 C=A<?K 96K:+

_K8KF:e= Vb_SW DK:F7==C89GH 9<? 7:9;:7=E9HK&K ?G= 987HG=8G:4BK: <IA9* 8C@ @,
F:sEK8%? 6C@ABTF:9 C@@BCA@AGE:K? HG:KP6K: K69G:¥ HGFK@& 987HG=8G:8C@@
G5G?,G@K: @zM@GCA7:9G: 7=HG:8G:?C=Gz: HGHG=AT7:9 9<? HG@z98&>=K9B=HG:
8G:?7CE&=9<? 96K:G AK@ @G| DGCEBGE@B7THESC@z9GI<KIAF@GAN:9G:;;K: K@ @®IB HG8
z: He C8G? qB@ BB 8@zIMG==KC=F<:?K8C K6 Vb_SW+ |= ?K8ID=C=EK6 HG®<? 987,
HG=8GK DK: 96K:K8DK: Hz:Fq: EB<8 ?GH :GEC@BHKS8KID 6K:CK@G:q: A<::GA FKARG 8"
C=98C878U3%;GABCGGEE:K? DK:8KECEHIK?+

G/C33%9/762

_G8z: 8<8K@&00 987HG=8®<? DK: JGI6K:K&E=Az8G6C@ABBIGK:K: G=J:78%96K:9,
F:GABG=9 * ;:<IG=8+UGH HG&z=HKJ<:8FK@ @@61GE5==G88<96K:9F:GAGG=F" :<,
IG=86? ?K= JGKABKK8&=HG@87H5=8GK=7z @G:ID :GEGRG:K:9CEq: G=78JC@E=E@@G:
AT7:9 9<? ?K= 9GHKE=8BJq:BK: z: 96K:9F:GA6G=96«E<8 DYE:G¥7:6K@GB==8IG8G99,
78<? 987HG=8@®<? C=8®K: =-E:K ;<z=E :GEC98:G:KIFG Dq988G:?C=G*!% <ID <IAQs
987HGBG:9<? C=8®BK: =E:K :GECU8:KHG<z=E 6G:D767H S8KEGHK= AK=?C998z=K K88
G=HG @6 HGI9RS7HGEG DK: K=z@9CBC@A@OG:9<? HGIGHKK@H:TK:;*Jq: BKE@SX,
8C6BK:D<;;K 8K6 GF8@=8CHG8AK=<IA9s FC=-9087HG8G9<? F7@@B3:9G=K?G= C=8G
8G=6:K8K@8KSCGHC=8G-8E<HAzB :GI7T@S8;» 8GI8?G=+UGH G=Fq:9C8CB<@L=EK6 HG
987HGBG9<? C=8BK:=+E:K ;<z=E 9A7@@BK:9F:B6G=96Hz:Fq: A7==K 9zEK%2:?K 9CE!
:<IG=8+_G8z: G=96K:9F:B6G=99<? z: Bz?Fq:JK:?GH K=H:KEG=<?Fq:HK 987HG=8,
7=HG:9gqA=C=EK:+

b:JGE?C@Bq7=PEA=CEK:=K ?GH 7=C6@C8G8K=982@HRK: DKF&=96K:9F:G6G=3e
H:4E8" ;:<IG=8+PAC@@S=C6K:9F:B6G=9?G@@K=982@HKID 987HG® AK=8:<@G=
R A@K:KR6 K8PB7THG=8G:FHC==C=<? 7=C6G:9C8GBES? G=JGE:z=9KHG:C<H<ID Hz:Fq;
9K==<@EDK: G=?C=H:GIG=£EG=DEKSHGC @ IKEHGSSR@KERE=HG:9gAC=K:+ G Fq:AQ
:C=EK:9<? 987HG=8G:4BK: K=EG8Bq: 6K:Fq: ?K= DK: 6K@R38C=8GGI6K:KG=Az8Gz: K88
?K= C=80GK:8CHK8®K= C=86K:F7@@ME=087HCEKSPK= 987HGK: 78<? @KHI'K8PK=
Ee: G=JE:z=9KH78)@HE G@B?K= 9FHGK: ;» HCBII+

PEK:9FGABG9G 6K GSK: ?GH H:4E80! ;: <IG=8GDGE: ?G@@7=CEIBBEBI<@K FIR7@,
8G8GPKD@EGAKKAKHGE=DK: DE9®6K:F:GA6G=?GH "e ;:<IG =8 Fq@RB6 N8JC@B=E9,
6G8G=9AK; @ERA7@BES"! ;:<IG=8)+VzE9N6K:9F:GABGEK: YO,7=C6G:9C8GEERH ;:<,
IG=8<ID ZK=HG@9DqEIA<@B:e* ;:<IG=8+

b6 HG* €00 987HGBG:9<? DK:96K:K8;» G=Az8Gz: 0%":<IG=87?z= <ID 'e"" ;<IG=8
ABC==<:¥7:6K@GB8 ee ;:<IG=8 ?z= <ID %' ;:<IG=8 A6C==<<ID 9G:?K= 8C@8&:9F:GA6CES
C=<?E:7;;G:=K 9e z: HG&" ;:<IG=8 K6 ?z==G= 9<? DK: 96K:K&ID *> ::<IG=8 K6 A6C=,
=<:=K 9<? DK:96K:K8} :K=E<:H=C=IK6 96K:9F:GA6G=9GEH K69GG=HE& Ag= Fq@Bt&H
7=HK=8KEEQ: =sE<= G=98KAK<IG=8G=DGBIG=8<8K@EK:9F:GA6G=9GKSE<:H=C=Fq: FK,
A7@8G8G$3KIC@®



HFEB;;U |1F54A5B<8B:BC F14BBEB6| AF<2;B37D?<"8 $657DB¥

8<8K@8 ?z= ABC==<:
PKD@E:GK¥NAKHG?C= "e * i
N8JGEC=EIB3GC=0AQ@ KA RSB 8+ "l ec "0
PK?Dz@ @96CB&:@ CKA7@3G ** e> *!
W<=98=z: QA7 @8G8 ** e' *C
TK87:6G8G=9AK; @KE7 @8G8 *e e> *%
Z7?K=C98CIKA7@8G8 *H ee *%
ZK=HG@9DgE9A<@K= e* 0> *1
YO,7=C6G: 9GR8 e# el e'

P6K:9F:GA6BE=z: 98(7:981 @K=HG4=E98KO87HG=8EK ?GH *c ;:<IG=8 <ID @zERDK=H87,
HG=8G:=Ke@HG:8",e' +. ?GH ec ;:<IG=8 $8KI@DP+ra@K=Fz==G= z: HG&:7;;G = ?GH HG
Z@H98K? DK: DJE9®6K:9F:GA6GZIHH *# ;:<IG=8 <ID *@HG:9A6K:8CEE&=+. 9<? DK:
@zEBBK:9F:GA6GZEGH €0 ;:<IG=8+a@K=KA6C==<:=kz: HG8HG4=E98K0<? DK:DgE9®6K:9,
F:GA6G=8GH "™ ;:<IG=8 <ID @zE¥8&=-HGEBK: J@K=H6C==<:=KDK:9K?? KE.7;; 9<? ?z=,
=G="0"e" . ?GH ** ;:<IG=8+

HFEB;;) | 1F54A5B<8B:BC F14BBg&B6| |;CB5%$657DB3
O<8K@8 ?z= A6C=x:

#c, Oes: *C 0% "

0* , 0%: * % e! "l

0 ,e' e ec Oc "#

e>e: <IDz@H:G *x Oe "

GC77C6>116;6=

UK= AK=A<=988& K8®6K:9FGA6GEG=CFq: GEEE=H®@87HG87=H@qA=C=EBCHG8GJI<:E9
7=C6G:9C86G8IG84H@ @A G= ?<896K:K=HF=HG:9gA=C=BE@K=R=C6G:9C8GIGEBz@ @HK+
0:<89HG88z: HG85=98<:?z=EH 987HG8G:9<? DK: SKE®CBCHK8SIGIGKK G=ABG=$* €00
987HGBG:)+ G898<:KK=8KEBI6K:9;G9<=G:C==Ga K8&K= 8:<® HG=JGEz=9KH®@6K:9,
F:GA6G=9@K: 8C@ @:zIAWEES 96K:K=HEq: K8RqB@CEEGRHJI:48=C=EK<@CACT;;G:+
QGO®BKS6EIKKSDB7HE=8G ¥ 6CH8GI<: E9 7=C6@CEIB<: 7898:tA=CE H<? C=GK
K6 A6C==<:<ID K8EHG*@HG:9?z99CER: G=:G@K8®88:9;:CH=C=E+G= 84;CIAK87HG=8G=
A<?? G:C=8G=JK:HC:GAB = E4?=KICGBBK=7=EGFzZ@CAK-EK FC==@»@HGE7;,G= e>
«: <ID z@H:@ID He ?GH G=98q::G@C69G:FK:G=DB&==K=@C699C87K§E<=2?K:G JG,
9AG=CE K6 H®XK <ID K=H:K JKAE7 =HORj: D-@@HG FE=9 ?GH C7=HGIgA=GEG=Fq K8
gAK Fq:986 @9Gy: 987HGEG:=KT::FK88=CEK: <? 9C-9087HEG87KS8C<ID <? K:JG89T@Bq=
6G[ g8GJI<:EF=C6@RCSGS+

#l



P87HG8G:6CHQ8 GJ<E9 7=C6@®CSEH

Oe6 5A<f 80?3

_G8z: 8<8K@B88 e#¥PB7HG=80x? DK:JGI6K:KB:*EK=<? Ag=98C@ @&DGE&ID HG&: 'e""
;:<IG=8 ABC==<<ID 0%"":<IG=8 ?z=+ \Q:HG@=C=E@= FKA7T@8G89<T>KD Fq:HG@=C=EG=
C=<?FKA7@8G8@GH K69GG=H& Ag= K=EGZBKIGEG@

HFEB; " G 8CB54"<8>8@05266BBC F14BB8CB| AF<2;3BBD?<"8

8<8K@8 ?z= ABC==<:

K=8K@ 1 K=8K@ 1 K=8K@ 1
TK87:6G8G=9AK; ®KE7/@8G8 ec> c #" ec O*# %#
PKD z @BBGAKGCHE A+ >' % 0 0#! 0* %%% "%
PKD@E:GK¥MKHG?C= S*f #c #'0 #> %>c >0
N8JICGE@C-EIBSC=BAQCIKA+  >## #c #0! #" %cH# >"
Z7?K=C98CIKA7@8G8 %>! #% on Oc *>| H#
W<=98=z: @RHA7@8G8 # * "0 e* #10 %%
ZK=HG@9DgE9A<@K= *0%' H# #>% *1 0># %!
YO,7=C6G: 9GR8 >C 0 %' * 00 0"
O<8K@8 *e#% #1 HH** 0} e#'0 *

" @HG:9Fq:HG@=G=EG@K8B&8= C=<? F@GHKA7 @8CGRKJIGC@@B8IC@H=C=E96G8G=9AK;@CE
FKA7 @888 H<IA Fq:D*@ @K=HG&FEK K6 9C=K87HG=8@HGz@H:@@HG:9E:7;;G:=KID
ZK=HG@9DgE9A<DM2+=EK K6 9C=KR87HG=8@HG86°* 4=E98Kk@HG:9E.7;;G:=K¥=<? TK,
87:6G8@AK; EFKA7@FEB-=#G=98q:BK* @H®E:7;;G = JOK=HGK@ @tKE98KID C=<?
W<=98=z. @QERA7 @&CHGB@HG:8*,0%-: 9<? z: HG=98q:98K:7;;G=+

HFEB;;% BCB54"<8>8405266B&BC F14BB8CB| AF<2;3BBD?[;CB5%$657DB§3

#c,0e . 0 *,0%e: 0'e' e e>e <IDz@H:G

TK87:6G8G=9AK;@KE7@8G8 e% 0> Oe #e
PK?Dz@ @96G8&: CKAT@B8G o Oe 0) 0

PKD@E:GK¥NKHG?C= 0% 00 0> 0"
N8JGE®RC=EIB8G=0AQ TFKARB38 #> #* (0} *H
Z7?K=C98CIKKA7@8G8 e# 0! 00 0

W<=98=z: QA7 @8G8 Oe * 0> c

ZK=HG@9DgE9A<@K= *0 e0 #' #!
YO,7=C6G:9GH58 0* 0> Oc #c
O<8K@8 0 Oe o" o"

X;/;821f6@

Y7=HG:9qA=CHE:7;;G= z: *" ;:<IG=8 K6 987THG=8FKFG=9K?98G=HBE ;:<IG=8 9K?J<"0e
;:<IG=8 ECF8K&;K:8=G:9AKID "# ;:<IG=8 z=AK&z=A@C#b+?z==G= C7=HG:9qA=C=9,
E:7;;G= z: "™ ;:<IG =8G=9KD8G=B"0> ;:<IG =89K?J< <ID #' ;:<IG =8 ECF8K&;8=G:9AK:
U<896KK=H®@CFF:4q: A6C=<:=K z: *# ;:<IG= 8 G=9K?985=HG2e* ;:<IG= 8 9K?J< <ID 0"

H##



::<IG=8 z: ECF8K&B=G:9AK+

PG:?K= 8CEB@C@98=HG&@CAR®HG:9E:7G: z: HGEFK@ @KeANI@HG4=E:G987HG=,
8G:=K9<? (C98(q:987/898:zIAC=Ez: G=9K?98G=H®0*:<IG=8 CHG=4=E98KE:7;;G =) ?GHK=
HGz@H:$e>-) C98q:98898:zIAC=E: ECF8KE;8=G:9K; $">;:<IG=8)+ G 987HG=80x? @G6G:
CI9K?J<F(q:D*@ @K=HE==D767THIKA@CHEIZE88G=E:7;;G:=K= C.@HG:6*,0%¢°: z: HG8&#
<IG=8 9<? z: 9K?J< <ID C-@HG:8',e' : z: HG&O ;:<IG=8+

P87HG=8K9 IC6C@98+EH<? HG<@CAKA7@BG:=I6K:CG:K:K6 G=9K?98.G=HEG=<"?,
9=C88 *" ;:<IG=8 z: HG8&G=HK9®8KD@E=9AKKAKHG?>C$ec;:<IG=8) <ID N8BI@H=C&E
6G8G=9AK; FBA7 @&&8 ;:<IG=8) 9<? @CEEG:HG: ?GHG@6z:H@¥=HG@9DgEIA<@EZ9
HG=8Gz: HG9<? C98(:9&89&IA=CE z: G=9K?98&=H®"> ;:<IG=8)+PK?J<FqD+*@ @HG=Fq:
FKA7T@8G8GEKHG=8G: ?G: Bz?=8Fq:HG@K&EFC==F@G987HG=8GGH 9K?J<,
F:De@ @K=HG=<? PKD@E:G=¢KKHG?CS$e* ;:<IG=8) <ID ?C=98K=HG@K?J<Fq:D*@@K=HG=
DK: 987HG=8G:=CHYO,7=C6G:9C8&B&B<IG=8) <ID W<=98=z: @ EEA7 @8R8 ;:<IG=8)+
ZK=HG@9DqE9A<@BAHIG=8G: HG9<? C?C=987898:zIA=C=E: ECF8K&;K:8=G:9AKGH c
;:<IG=8 FqQ@BB TK87:6G8G=9AK;@FBR7@8&H #0 ;:<IG=8+P8(:9&K=HG@CF8K&;K:8=G:9AK;
FE=9 J@=H NBIHZEI6GCBHHAK; AEBKFR\7ABEH9 9FHG8G ?GH e' ;: <IG8BK8B2Fq:K?GH
EG=<?9=C88GEF8K&B=G:RK; 9<? z: Oe ;:<IG =8+

e# ;:<IG=8 K6 987HG=8G:-6CHq8GJI<:E9 7=C6G:9C858 G=9K??K <ID %c;:<IG=8 J<:
?GH&HG@BC8B79D*@GE@J7HGRGH =+E<=+bh6 HG99K<: ** ::<IG= 8?GH F@GOI5=K
<ID %c;:<IG=8 ?GH G8& @ F@®GIK:=+e%;:<IG=8 K=EG.KBHGHG@RKRC8B79D+@@H G388
JK:="*# <l G=BHG@RGH 0 JK:= <ID #" ;:<l G=8?GH e JK:=+

W6C==<:=KIG@K98(::G7898:zIA=C=D79D+@2@H =+E<= $'e ;:<IG=8) Bz?Fq:8?GH ?z=,
=G=%$%!;:<1G=8) <ID "0 ;:<IG=8 K6 ?z==G= HG@RGH F@G&5=K Bz?Fq:8?GH A6C==<;=K9
*0 ;:<IG=8+_G8z: .G@K8B&8=Fq:HG@=C*HD @Kg=G=J@K=HG9<? HG@R79D+@@H G88
GCOFAGI:=, %*;:<IG=8 K6?z==G=<ID 'l ;:<IG=8 K6 A6C==<:=KaK:=G=9K=8K@AC@BG:
9CE=*E<8 C9+ ?<88< KB8B8A6C==x:=K C98(q::G789&IA=CE z= ?z==G= HG@K79D-@GH 86
CO@®IK:= $">;:<IG=8 Bz?Fq:8?GH *' ;:<IG=8)+

Z3B?142873€376<?1

e* ;:<IG=8 K6 987THG=8G:-8CHQq8GJI<:E9 7=C6G:9C88: ?G: z=" «:9 K:JG89@C69G:FK:G=DG8
<ID 7T=EGFz@CAK=EK $e' ;:<IG=8) DK:?C=H:Gz= 86¢ *:9 K:JG8@C69G:FRG8#! ;<IG=8

DK: C=B=K:JG89@IGKG-DCKA@PAC BHGK ?G@@7z= <ID A6G=<: z: 9?7 <ID @EE:
C=<? =+EK ;:<IG=8G=D8G:PAC@@=+KIB>@ @K@ CARHG:9KBC@LG:Hz:G?<8 98<:K<ID
J@QK=HG86 4=E98KE:7;;G =K 9<? C=80BK: =+E<= K:JG8@CBFKG=DG8: HGO ;:<I G=8
:G9;GA8CEE ;:<IG=8+5762=8 Ez@@BI@K=HG86° z@QHEKT7;;G:=K 9<? 96K K&G: z="

o z: HG8! ;:<IG=8 :G9;GA8CES ;:<IG=8+PAC@@=KHG:<KA9+ 98<:K?G@ @KRKA7@8G8G:=K+
_G 987HG=8@<? DK:K=EG88G: z=" +9 K:JG89@CE¥EE=DEK:CG:KF:*= N8JC@H=6~E
6G8G=9AK; FBRA7 @358 ;:<IG=8) 8C@E=98=z: @€IP TK87:6G8DAK; @ FEKAT @ &&84:<,
IG=8:0; GBEG#> ;. <IG=8§+TK87.6 G&IHA; GEFK\7@BBDK F@B 9FHG8G 9<? 9KA=K: K,
JGBIBDGFK:GBG&#>;:<| G=8xID N8IC@E-ESG8CBAK; @EID PK?Dz@fBBAK; @EFK,
A7@8GB8=BK=HGEGH * ;:<IG =8:G9;GABG %;:<IG =8+

G5/ CHA<=?53C>PBCO=H@

\q: KBIGA:CKHGFK?C@B 98HGBG:KDK:675CT;; CDK:HGF8&Hz@KGC@KEG?<@K
FK?C@BEH@X3B?137;8:\63@B803>C7;8:¢¥3?1C3>C7,;81%06217C66C>C7;8(0; GABEG <e=37?
10621?7C66@C0@?B?3>(8:+_G8z: CI8<:PG8E=-EGCOAC@ @2BE @BKH?z= <ID A6C==<:

#0



K=EG:Fq: FK?C@BGJIKAE: PGIPK= 8C@@CARHG:9E:7;;GFC==8GSI@K=ld>- G==+E<8
DYE:GK=HG@ EG=<?3-C88ES 9K?8@EHK?C@EDKE:78<? <e=3?1:0621?7C66C*&CIC@?7;9?73*
>C7;89<? Hz: K66CAGE:»= EG=<?9=C88@BH c ;:<IG=8G=DG8G8KIG @ @¥c,0e »:C=EK:=K

<ID 0'e' «C=EK=K Fg@BG@K8G&8K ?GHG@62:HE§: 9K?8@CEBK:K=HG?GHK=0*0%
«:C=EK:=KDK: =-E<8 @zE:B=HG@3B?1C3>CZ|® =+ E<8D|E:GK=HG@=3?71:0@17C66C*&
CIC@?7;9%F;8:) :HG@=C=EB=Fq@BK=HG.

HFEB; ' | 32CB3BBF42661j0 34k:>;= >7;>F |;C BB @266 B5$65 DB

KJG&:, BiHJ7AK, FR:GBKK:; 8z%8G DgE:G8B=9&7K=
FrRC@B FrRC@B FRC@B ?K==K =K&KAKHG?CE,
FRC@B FIRC@B

#c=0e-: * 1 0 #l 0* 0*
0* =0%: e% e c 0% 0%
0" =e' o *# e > 0* 0*
e>e: <|ID z@i& *x " #i# o' #e
O<8BK&® H e c 0" 00

P87HG=88K97;;6258 FK?C@EC@BGES G=HG@G @ @RKA7@8G:=RG= ?K= AK=A<=98KBK
K88C3B?1C3>CZ;81G=6K=@CEKJ86z58FK?C@BEg: 987HG=8G:6CHIK?8@CEKA7@8G8G:
7=HK=8KEGB0,7=C6G:9C8G88RIG=8@<? K=EG:106217C66C>C; 8:9<? =-E<86K=@C,
EK:G$8KIG@®

HFEB;;9 | 32CB83B58R4661j03AF:>;=6| CB7;><FAF<2;3B3B58B57DB83(

K:JG8K:, B<:HJ:7AK:, Fq:G8KEK:, 8Bz=98G)E:G8Bz=98&z,
FK?C@B FK?C@B FK?C@B 7?K==K, =K&KAKHG?CAG.,
FRC@B FRC@B

TK87:6G8G=9AK; ®KE7@8G8 *# e H#H Oe 00
PK?Dz@ @96GB& CRA+ e% * > 0> Oe
PKD@E:GK¥MKHG?C= ec e > 0" 0"
N8JGEC=EIBSC=BA@TFKA+ "0 e c O# #*
Z7?K=C98CIKA7@8G8 *e e c o* O#
W<=98=z: QA7 @8G8 e> % c 00 0"
ZK=HG@9DgE9A<@K= e# 0 # 0> 0
YO,7=C6G:9GR>8 e' ! ' ec #

O<8K@8 *H# e c 0" 00

\ g: KBB@KIG:KC6K:CF:#=987HG=8G:A<??G: :G=8EG<E:KFCIM8 6C6K@888+8KG? 6z@BK
J@K=BB<@CAKSGE<:CKB EG<E:KFC3#B*HG 9<? Ee: F:= 3?686@RB-=@ G/B3=?8CA@EHDQ@
01C6:3U0354C G8z: C=EK8(::GOACQ@ @=KRI® @BKH?z= <ID A6C==<K=EG:+G86K=@C,
EKO8FQ:GA??K=HG z: 98<:98HG:<ID ?C=H:G8z88G:CP6G:CE<ID HG&C=986K=@8&Eq:G,
A<??K=HG z: K==K8@K=BT<:HG= Fq@RB8 K=H:K@z=HGCq6:CB $8KG @@ a@K=HG<@CAK
*@HG:9E:7;;G:=Kk: FQ:HG@=C=HEB=9AKBz?= ?G= HG&: =*E<8 F@F@K=HIG86* z@H98K
* @HG:E:7;;G:=k0<? DK: G=JKAE:7=H78K=FqT<:HG=+P8(q:9&K66CAG@9@>- 9<? DK:G=
JKAE:7=H C8C6@1C6>e30354CGH ' ;: <IGB$EG=<D=C88;:<IG =8)+

#e



HFEB; T | 32CB83B58HD?CB5FAN5);C5F52661j03 7;><F@B7@5FA>ASKCB8 $657DB83(

987HG=8 FKHG: ?<HG:

P8<IAD<@RB8GI<:EG@@K@?q 0> Oe 00
UC=H:@3z8s8P6G:Ck (62 Oe o*

P8KHE @ @%e}:: Bz8<:8P6G.CEG 00 #> #c
QG=@K=H9J4ER6G:CEG #" 0! #c
VK=H78K=§: ]7:<:K e ' %
b==K8 @K=67:<:K e ' %
b==K8@K=aT<:HG= # * *

Tz: HG&Ez@ @Fg:z@H:K:=KR;6258 z: HG8*FK@@K=8ts 9AC@ @=KI@ @RgH:K: <ID
FzHG:©2z8<:8G<ID 98zHGCP6G:CE@CEE@zE:@= Fq: 987THG=8G:=*GHK=35 8C6@28a)
G/?3;=XID 9K?8@CEKK8GB8®B&? 7;,6z58 78K=FqP6G:CE@CEHDIGE:Gz= Fq: 987THG=8&K
IBz@6K#t HGEz@@RHG:9;;6258 AK=?K= A<=98KBKKB8HGFC==8CIK66CAGF9E>-"
Hz FzHG:97;; 6z58C3B 8C6@28a) G/?3=7<ID 21C@88731e33P0131; G/?3;=DACRKEIE F:*=
?GHG@6z:HB%:<IG=8 :G9;GA8CES;:<IG=8+HU<896K:K=HB 66 CAG @AS=LIA9* Fq:?qH:K:9
7: 6 zZ58 Ce@IGOE:7; ;G= e>+

PG:?K= 8C@B@HG=8G:=BRAE:7=HC=<? HG<@CAKA7 @8G8EGCK=G==-E<898(q::9;:CH,
=C=EP8q98K66BGC@9z: ZK=HGC@BE9A@IKO87H5=8CGHz: e>;:<I| G=DK:675@7;; CG15A9*
<587\65e1?B5328878IC87e<ID W<=98=z: @ OBKA7 @8G8®BFHG=8G1z: 0# ;:<IG=8 DK:675C8
7;; ¢ 3768C6@280; G/?3;,=PYQ7 =GGICB8&HY 9FHGSBG ILAG <IA9 78?GH' ;: <IG=8B9<?
675CH;; C8C6@1C6>d30354€

Re FKA7@8G89+IB»=%1A9 6CI9RAC@ @=KIRG?K= 9G:8CHE@z@H:K:=KIKAE:7=H=
ZK=HG@9DgE9A<@BEAHIG=8BK: C98(:9&898:zIA=C=EzHG9<? 675CH;; CG1l5A9<58%e*
1?7B5328878C87e%e0;:<1G=8) <ID C?C=H:G7898:zIA=C=EzHG9<? 675C¥;; ;» 3B 8C6@2*
B-=@ G/?3=? $#*;:<IG=8)+U<896K:K=HE&(q:D*@ @K=HZ@ @QH:K:9 7;;6258+ P;:CH=C=EG=
?G@K96KG=K6IGGHG21C@88781e33P0131; G/?3;=7Z: ?2GAX@YQ7=6GGICE8&Y #" ;:<IG=8
<ID W<=98=z@EK-KA7@BG=0* ;:<IG=8+W<=98=z@FK-KA7@BG=987HG=8@K: <|A9* HG=
@zE9HECHG@BEH FzZHGFqHHKCK==K8@K=K]7:<;K $e;:<IG=8) ?GHK=TK87:6G8G=9AK;,
@CEKD Z7?K=C98CIAKAT7 @8G8®KKDIEI®HZz:HG=CHGKE9GG=HGBBH 6K:HG:KC ;:<IG=8+
U<B896K:K=HE&Eq:HG@=EHD @6G="qH:K:9 7;;6z58+ \zHG: 9<? 675C¥;; C@z=HGB8K=Fq:
17:< ;K z: DQE8J@K=MO7=C6@C&&H8987H5=8G?GH ## ;:<| G=&ID @zEIK=M/<=8=z:,
@CHKA7@8G8®BHG=8GGH e ;:<IG=8++6G= Dz: Ez@@®8qH:K:9 7;,6z58 C98<:8z:
HG=9K??K9<? FzHG:9+

G10@;2B306@A<210@;?3

b6 HGI96K:K=H®@B87HGBG:=Kz: HG8#* ;:<IG=8 9<? C=8BK:987HG:&K6CH/=C6(RC3GEB@ @G:
DQESA<@BCHCEK'® ;:<IG =8 DK: @z98CHq8GJ<:E9 7=C6G:88GBCHCEKBG:?C=G<ID e%
;:<IG=8 K=EGK881GDK: 987HG:KBCHK==K8/=C6G:9C8G@® @S-K=DgEIA<@Re+F:*EK=<?
D7: ?=EK 8G:?C&:?K= DK:987H®&86CH(Q8GJI<:E9 7=C6(RC8GBE-EG* ;:<IG =8?C=HG z=
G=8G:?C20" ;:<IG =8#,0 8G:?C&:"00 ;:<IG =8e,* 8G:?CE&:"0# ;:<IG =8",%8G:?C&:<ID 0'
;:<IG=8 K=EG' 8G:?C=CC@®@@E87HG=8G:H{:HC@ICP+@GCHE&IDK8BE3=816G:8G:?C=,
9C=HG@=C=EG2K= J<:89GF:*= H®<? DK:K@@B=985:FK:G=D&B987HCGB®CHQ8GJI<:E9
7=C6G:9C8G8+

[ q8GI<ETY=C6(RC8GB8ITHKGE 78IC@HEC: 7;;HG@H;* ;<E:K? 78JCQHEGQ@EFE,

#*



98:G=H®@7:9G:+P87HG8G:K 9<? DK:JGI96KKB8G=Az8=Fq:HGC@B8CEPPGC@ @KE9I9RKBE<:CG
?GH %%:<IG= 8;:<E: K?987HG8G:<ID e* ;:<IG=8987HG8G:9<? @z9&F:C96=HGA7:9G+
PAC@@=KIBE@@Rz= <ID A6C==<z: @C8B&3= A6C==<@z9&=*E<8D(gE:G7898:zIAC=E
;<E:K? z= 6KH?z==G= Eq:+"@HGR9;GA8GSECIK;*» IJGB84H@CBg::GOAC@ @=KHGe>-
987HG8G: K 6ZEG:EK=9K Bz?=8?G@@K<E: K? <ID F:CO9&=HG\7:9 $*c :G9;GRC6G! ;<,
IG=8YZqE98K=HG@®&E: K?987THG8Gz: HG&@HG:9E;G = 0*,0%e: ?GH "™ ;:<IG=8 Fq@IBB
#c,0es: <ID 0',e' < ?GH'0 ;<IG=8 :G9;GA8CHE' ;:<IG=8 ;:<E:K?987HG=8G:YG@ @K,
A7@8G8GZ=KIG&=?41AG898<:9;:CH-C=PPCG@ @¢&%0;:<IG =8<ID 0" ;:<IG =89<? z: ;;<EK? ,
987HGBG:6C@AGB9* K69;E@KIG<@CADGCBEE:K? 78J7H FKA7 @8GB®K: $8KIG@)@

HFEB;#!  S8CB;657@5F:432CB83B50CB7;><FAF<2;3B3B58657DB83(

:<E:K?987HG=8G:

W<=98=z: QA7 @8G8 c%
PKD@E:GK¥MKHG?C= >*
YO,7=C6G:9GR>8 >e
N8JGEC=EIB3C=%ND FKA RGBS >#
TK87:6G8G=9AK; ®KE7@8G8 '0
ZK=HG@9DgE9A<@K= %"
PK?Dz@ @96G8&QCEAT@3G "%
Z7?K=C98CIKA7@8G8 0"

R:<E:K?987HG=8G:=8G:FC=59 <@CRIK:?C=GCOC=78ICA@H=CGEKIG@RBR :<E:K??G= z:
<|A9s <@CAR=EKB6 HGI96K:K=HG: HGF@GCI8? @z9G¢+ 8G:?C=#,0 $e0;:<1G=8) <ID
Hz:GHR8: C?C=9AKH CK=8KIC @ EG=BCE@&?C= ## $' ;:<IG=8)+PACEHEBEC?GC@Q@K= <ID
A6C==<:z: Fq:97?JK:K+

HFEB;## J57@5F:432CB83B3;><F;C5F5AN5CB;FCH 7;><F8>1|B5>23E>;C8>8@B857DB83(

8<8K@8 #c,0ee.: 0 *,0%e: 0'e" o e>e <IDz@H:G

8G:?C+#=0 el *0% & Oc e0
8G:?C=e="* 0% ® 0% & o"
8G:?C= =% ()] #> o" 00 o"
8G:?C= => #0 * 0! #" #0
8G:?C =## ' ! c #e %

Re FKA7@8G89zCHG8GC@K8EBE?=8J@K=BG:?C=,0 ?GH 7=HK=8KHE-q: Z7?K=C98CoAKK,
A7@8G8%EH 00 ;:<IG=8+Re* 8G:?C=,> FC==pIG&=6C99;:CH=C=Hz: Z7?K=C98CI9RKA7@8G8
@CEHEY®GH 0! ;:<IG=8 <ID W<=98=z: @BEKA7 @8HE3 PKD@E:.G=%&KHG?C@CEE@ZzE98
?GH 6K:HG:K ;:<IG=8+\q: 8G:?C=,## @CEHZ@ G :8KBBB@8G3E8 ?GHG@62z:HB&B= TK,
87:6G8BAK; @EK-KAB8GE8@CEE@+E8GH 0 ;:<IG= 8<ID PKD@E=9AX KAKH&C= DgE8?GH
#0 ;:<IG=8+

_G 9<? @z9G:C98-G=HG:9G: AK=C6CIKK@E@K HG8* DG@FIG& MB@6FKGHGC@,
=C=B6=?G@X@DG@|D DK@K:&: "% <l G=8DGE®B<ID ** ;<| G=8DK@H:8_ G8z: =+E<8
F@@z= z= A6C==<9<? @z9G+* DG@FK¥":<IG=8 ?<8 "e ;:<IG=8+b88 @z9K7:9G:
DG@FRB=9AK:?GH 98CEK=H@H&ID HG&: >%;:<IG=8 K6 #c,0e »:C=EK:=K9<? @z9G*
DG@FR&B 0* ;:<IG=8 K6 e>- 9<? E(q: HG&8KIGER



