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:E))E(>!5+22! UE.+8/-.P!C=O4E8()!;8E+&8+!UENE4E-&P!5L%%!Y(./=!;O4/+>!*+4+(.8=!T(1-.(/-.O!!



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

! &!

?E8=+))+!;/-A+4! [O<.-)-FE4/RE&R3=(.F+P!5L%%!5:;!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.!!

W(>+4!`+.<E&! U+,'/O!UE.+8/-.P!5(/E-&()!J&/+F.(/+<!U.-'F=/!J&2-.>(/E-&!;O4/+>!I5JUJ;KP!Q;V;!!

?(.8!:((F+! ?(&(F+.P!:(/+.!*+4-'.8+4!C)(&&E&F!UENE4E-&P!U+&N+.!:(/+.!

S+/4O!5++)O! ;+&E-.!3-&4+.N(/E-&!C)(&&+.P!0=+!5(/'.+!3-&4+.N(&8O!!

*

--.*,/0,*1)234)23#5*

I9;%$*=<5<9$(3*V)"&)"25*)"*,/0,*

• %!4/'<O!)+<!E&!,(./!1O!::%!.+4+(.8=+.!Y9N<5*I(H'#(39"!2-'&<!/=(/!1(.A!1++/)+!E&2+4/(/E-&4!E&!
3-)-.(<-!=(N+!&-/!)+<!/-!4EF&E2E8(&/!E&8.+(4+4!E&!&E/.(/+!8-&8+&/.(/E-&4!E&!&+(.1O!4'.2(8+!6(/+.4P!
8-&/.(.O!/-!+X,+8/(/E-&4!I*=-(<+4!+/!()9!"#$\K9!

• %)/=-'F=!8+./(E&!.+&+6(1)+!F+&+.(/E-&!/+8=&-)-FE+4!I4'8=!(4!6(/+.R8--)+<!8-&8+&/.(/E&F!4-)(.!
,-6+.K!'4+!)(.F+!(>-'&/4!-2!6(/+.P!-N+.())!)-6!8(.1-&!+&+.FO!,+&+/.(/E-&!48+&(.E-4!4=-6!/=+!
>-4/!4'14/(&/E()!4(NE&F4!E&!6(/+.!6E/=<.(6()4!(&<!8-&4'>,/E-&!(/!(!&(/E-&()!)+N+)P!(88-.<E&F!/-!
::%!.+4+(.8=+.!Z$)5#<"*.K<$Q#!(&<!=+.!8-))+(F'+4!2.->!/=+!5(/E-&()!*+&+6(1)+!Y&+.FO!
T(1-.(/-.O!(&<!/=+!Q&E-&!-2!3-&8+.&+<!;8E+&/E4/4!I?(8A&E8A!+/!()9!"#$"K9!

• J&E/E()!>-<+)!.+4')/4!4'FF+4/!/=(/!1(.A!1++/)+!E&2+4/(/E-&4!.+4')/!E&!(&!E&8.+(4+!E&!(&&'()!6(/+.!
OE+)<!-&!/=+!-.<+.!-2!(,,.-XE>(/+)O!\!/-!$G!,+.8+&/!-N+.!4+)+8/+<!8(/8=>+&/4!(8.-44!3-)-.(<-P!
(88-.<E&F!/-!4+&4E/ENE/O!(&()O4+4!1O!::%e4!Y<EE*A<<N5S*F<"*D)K"<3S*Y%<*F9$5'24)S*@%93*
I%4%#(3S*H9$%4*-<55N9"S!(&<!Z49'5*-%4#<$*I,(,+.!E&!,.+,K9!

• ::%Z4!D)59*A)44)"2*(&<!Z$)5#<$*."&<$55%"*=(N+*2-'&<!/=(/!()/=-'F=!8)E>(/+R.+)(/+<!&(/'.()!
<E4(4/+.4!8(&!4,'.!(<(,/(/E-&P!/=+.+!E4!-2/+&!(&-/=+.!+X,)(&(/E-&!2-.!(!>'&E8E,()E/O!'&<+./(AE&F!
(<(,/EN+!(8/E-&P!4'8=!(4!/=+!,.+4+&8+!-2!(!8=(>,E-&!2-.!/=+!+22-./P!/=+!(N(E)(1E)E/O!-2!(<<E/E-&()!
2E&(&8E()!.+4-'.8+4P!-.!-,,-./'&E/E+4!2-.!8-))(1-.(/E-&!(/!-/=+.!)+N+)4!-2!F-N+.&>+&/!I,(,+.!E&!
,.+,K9!!

! !



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

! '!

W<4<(#*,/0,*--.*.((%N>4)53N<"#5*

@<U*!"#<$N%'"#9)"*-<5#*H4)N9#<*A9538%9$&**
7!5C!W+22!T'A(4P!M)('4!:-)/+.P!Y.E8!V-.<-&P!0E>!S(.<4)+O!
W#9T<3%4&<$5[79$#"<$5C!:(/+.!>(&(F+.4!(&<!-/=+.4!
.+4,-&4E1)+!2-.!8)E>(/+R4+&4E/EN+!.+4-'.8+4!
D<K<$92<&*V'"&)"2C!J&RAE&<!8-&/.E1'/E-&!2.->!5L%%!Y;*T!
C=O4E8()!;8E+&8+4!UENE4E-&!
7-.!4+N+.()!O+(.4P!:+4/+.&!:(/+.!%44+44>+&/!,.-<'8+<!/=+!
?)/#$'&4)/(,)!@#1/!AB,'(/#!C4''($5!IJ:3;KP!(!4+>ER
>-&/=)O!',<(/+!-2!8)E>(/+!(&<!=O<.-)-FO!E&!3-)-.(<-P!
:O->E&FP!(&<!Q/(=9!J&!/=+!E&/+.+4/4!-2!,.-NE<E&F!>-.+!',R/-R
<(/+!E&2-.>(/E-&!E&!(!8)+(.+.!2-.>(/!2-.!(!N(.E+/O!-2!
4/(A+=-)<+.4P!::%Z4!W+22!T'A(4!)+<!(&!+22-./!/-!E>,)+>+&/!
/=+!J&/+.>-'&/(E&!:+4/!3)E>(/+!U(4=1-(.<!I(N(E)(1)+!(/!
=//,cdd66(98-)-.(<-9+<'d8)E>(/+d<(4=1-(.<9=/>)K9!S(4+<!-&!
(!,.-/-/O,+!2-.!/=+!?E44-'.E!*EN+.!S(4E&!<+N+)-,+<!(/!/=+!
5L%%!Y(./=!;O4/+>!*+4+(.8=!T(1-.(/-.OZ4!C=O4E8()!;8E+&8+4!
UENE4E-&P!/=+!U(4=1-(.<!8-&/(E&4!(&!(..(O!-2!>(&O!-2!/=+!
4(>+!8)E>(/+!E&2-.>(/E-&!F.(,=E84!(4!E&!/=+!J:3;P!1'/!
<E.+8/)O!2++<4!/=+>!2.->!/=+E.!-.EFE&()!,.-NE<+.4!I4'8=!(4!
5L%%!3C3K!/-!('/->(/E8())O!',<(/+!(4!-2/+&!(4!/=-4+!
,.-NE<+.4!',<(/+!/=+>9!3)E8AE&F!-&!/=+!/='>1&(E)!-2!+(8=!
F.(,=E8!1.E&F4!',!(!2'))R4E^+<!N+.4E-&!-&!/=+!4(>+!,(F+9!J&!
-.<+.!/-!,.-NE<+!(<<E/E-&()!8-&/+X/!(&<!(&()O4E4P!::%!4/(22!()4-!6.E/+!(&<!,-4/!1E>-&/=)O!1.E+2E&F4!-&!
/=+!U(4=1-(.<!/-!,.-NE<+!(<<E/E-&()!8-&/+X/!(&<!(&()O4E49!

--.*=<(<)K<5*A\!]5*^79$#"<$5*)"*H%"5<$K9#)%"_*.U9$&*
7!5C!W-+!S(.4'F)E!
W#9T<3%4&<$5[79$#"<$5C!Q;!ULJ!S'.+('!-2!*+8)(>(/E-&!

L&!L8/-1+.!$fP!"#$"P!/=+!:+4/+.&!:(/+.!%44+44>+&/!6(4!(>-&F!
/=+!-.F(&E^(/E-&4!(6(.<+<!(!U+,(./>+&/!-2!/=+!J&/+.E-.!gC(./&+.4!
E&!3-&4+.N(/E-&h!%6(.<!I4++!,.+44!.+)+(4+!(/!
=//,cdd6669<-E9F-Nd&+64d,.+44.+)+(4+4dJ&/+.E-.RU+,(./>+&/R
[-&-.4R"#$"RC(./&+.4RE&R3-&4+.N(/E-&R%6(.<R:E&&+.4982>K 2-.!
8-))(1-.(/EN+!+22-./4!-&!/=+!3-)-.(<-!*EN+.!S(4E&!:(/+.!;',,)O!
(&<!U+>(&<!;/'<O!
I=//,cdd6669'41.9F-Nd)8d.+FE-&d,.-F.(>4d8.14/'<O9=/>)KP!)+<!1O!
/=+!S'.+('!-2!*+8)(>(/E-&9!::%e4!W-+!S(.4'F)EP!6=-!=+),+<!
*+8)(>(/E-&!<+N+)-,!/=+!2'/'.+!8)E>(/+!(&<!=O<.-)-FO!48+&(.E-4!
2-.!/=+!S(4E&!;/'<OP!(88+,/+<!/=+!(6(.<!E&!:(4=E&F/-&P!U939P!-&!
1+=()2!-2!/=+!,.-F.(>9!0=E4!6(4!/=+!4+8-&<!gC(./&+.4!E&!
3-&4+.N(/E-&h!(6(.<!E&!2-'.!O+(.4!/=(/!::%!=(4!4=(.+<!2-.!E/4!
6-.A!6E/=!*+8)(>(/E-&!(&<!-/=+.4!-&!3-)-.(<-!*EN+.!8)E>(/+!(&<!
=O<.-)-FO9!
!

7EF'.+!$9!%!,-./E-&!-2!::%Z;!J&/+.>-'&/(E&!:+4/!
3)E>(/+!U(4=1-(.<P!(N(E)(1)+!(/!
=//,cdd66(98-)-.(<-9+<'d8)E>(/+d<(4=1-(.<9=/>)9!*

7EF'.+!"9!::%!4=(.+<!E&!/=+!ULJ!"($/)#$1!,)!
A&)1#$.(/,&)!(6(.<!2-.!8-&/.E1'/E-&4!/-!/=+!
3-)-.(<-!*EN+.!S(4E&!:(/+.!;',,)O!(&<!U+>(&<!
;/'<O9!



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

! (!

--.*9"&*@!A!W*7$%&'(<*,/0,*A$%'23#*F$)<E)"2*
7!5C!W+22!T'A(4P!TE4(!U(.1O!I5JUJ;K!
W#9T<3%4&<$5[79$#"<$5C!5JUJ;_!N(.E-'4!6(/+.!(&<!
.+4-'.8+!>(&(F+.4!(8.-44!/=+!:+4/!
::%!6-.A+<!E&!8-))(1-.(/E-&!6E/=!/=+!5(/E-&()!
J&/+F.(/+<!U.-'F=/!J&2-.>(/E-&!;O4/+>!I5JUJ;K!/-!
<+N+)-,!(!/6-R,(F+!1.E+2E&F!<-8'>+&/!2-8'4E&F!-&!
/=+!4+N+.+!<.-'F=/!8-&<E/E-&4!/=(/!+>+.F+<!E&!"#$"!
E&!3-)-.(<-P!Q/(=P!(&<!:O->E&F!
I=//,cdd66(98-)-.(<-9+<'d8)E>(/+dE684d<-84d"#$"iW
')Od::%R5JUJ;iW')Oi"#$"iU.-'F=/i',<(/+9,<2K9!J&!
(<<E/E-&!/-!.+,-./E&F!<.-'F=/!8-&<E/E-&4P!/=+!4,+8E()!
E44'+!8->,(.+<!8-&<E/E-&4!E&!"#$"!/-!"##"P!
8-&4E<+.+<!(!1+&8=>(.A!<.-'F=/!O+(.!/=.-'F=-'/!
/=+!J&/+.>-'&/(E&!:+4/9!0=+!1.E+2E&F!6(4!E&/+&<+<!2-.!8-&4'>,/E-&!1O!=EF=+.R)+N+)!<+8E4E-&>(A+.4P!
()-&F!/=+!)E&+4!-2!/=+!6+4/R6E<+!gj'(./+.)O!3)E>(/+!J>,(8/4!(&<!L'/)--Ah!<-8'>+&/!8.(2/+<!1O!5L%%P!
5JUJ;P!(&<!/=+!:+4/+.&!V-N+.&-.4Z!%44-8E(/E-&9!%!4,+8E()!E44'+!-2!/=+!J&/+.>-'&/(E&!:+4/!3)E>(/+!
;'>>(.O!I=//,cdd66(98-)-.(<-9+<'d8)E>(/+dE684d"#$"iW')O9=/>)K!4',,)+>+&/+<!/=+!/6-R,(F+!1.E+2E&F!
1O!,.-NE<E&F!(<<E/E-&()!(&()O4+4!(&<!E&2-.>(/E-&!F.(,=E84!2-.!/=+!"#$"!<.-'F=/9!

*

H%"(<>#'94*I%&<4*%"*F<<#4<*!"E<5#9#)%"*!N>9(#5*#%*1Q&$%4%2Q**
7!5C!Y.E8!V-.<-&P!YN(&!C'F=!I3Q!V+-)-FOKP!W+22!
T'A(4!
W#9T<3%4&<$5[79$#"<$5C!Q;!7-.+4/!;+.NE8+!*-8AO!
?-'&/(E&!*+4+(.8=!;/(/E-&_!N(.E-'4!6(/+.!(&<!
)(&<!>(&(F+.4!(8.-44!J&/+.>-'&/(E&!:+4/!
Q&<+.!/=+!gS++/)+4P!7-.+4/!3=(&F+P!(&<!:(/+.h!
,.-@+8/P!::%!=(4!+&F(F+<!6E/=!(!<EN+.4+!F.-',!
-2!4/(A+=-)<+.4!(&<!.+4+(.8=+.4!<+()E&F!6E/=!/=+!
-&F-E&F!1(.A!1++/)+!+,E<+>E8P!6E/=!/=+!(E>!-2!
<+N+)-,E&F!E&/+F.(/+<P!<+8E4E-&R-.E+&/+<!
E&2-.>(/E-&!/=(/!8(&!=+),!4/(A+=-)<+.4!
'&<+.4/(&<!(&<!,)(&!2-.!,-/+&/E()!E>,(8/4!-&!
6(/+.!.+4-'.8+49!%4!,(./!-2!/=(/!+22-./P!::%Z4!
Y.E8!V-.<-&!6-.A+<!6E/=!YN(&!C'F=!-2!/=+!
Q&EN+.4E/O!-2!3-)-.(<-!U+,(./>+&/!-2!V+-)-FE8()!

;8E+&8+4!/-!<+N+)-,!(!8-&8+,/'()!>-<+)!/=(/!4O&/=+4E^+4!.+4+(.8=!+X(>E&E&F!1(.A!1++/)+!E>,(8/4!-&!
E&<ENE<'()!+8-=O<.-)-FE8()!,.-8+44+4!I4++!7EF9!DK9!0=+!>-<+)!6(4!,'1)E4=+<!E&!D5-$&B&E,*(B!"$&*#11#1!E&!
"#$"!IC'F=!(&<!V-.<-&!"#$"K!(&<!=(4!1++&!'4+<!(/!>')/E,)+!::%!6-.A4=-,4!-&!1++/)+!E&2+4/(/E-&!
E>,(8/4!/-!6(/+.!4',,)E+49! !

7EF'.+!D9!3-&8+,/'()!>-<+)!-'/)E&E&F!E>,(8/4!-2!1(.A!1++/)+!
E&2+4/(/E-&4!-&!N(.E-'4!=O<.-)-FE8!,.-8+44+49!*+,.-<'8+<!2.->!C'F=!
(&<!V-.<-&!I"#$"K9*

7EF'.+!\9!::%!(&<!5JUJ;!8-R,.-<'8+<!(!<.-'F=/!1.E+2E&F!
8->,(.E&F!8)E>(/+!8-&<E/E-&4!E&!"#$"!6E/=!"##"P!(&-/=+.!
4EF&E2E8(&/!<.-'F=/!O+(.!2-.!/=+!J&/+.>-'&/(E&!:+4/9*



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

! )!

@<U*-<85)#<*9"&*-<8)"9$*W<$)<5*
7!5C!W+22!T'A(4!(&<!Y.E8!V-.<-&!
W#9T<3%4&<$5[79$#"<$5C!%))!::%!4/(A+=-)<+.4!
J&!"#$"P!/-!1-)4/+.!8->>'&E8(/E-&!6E/=!4/(A+=-)<+.4!
(&<!.+4+(.8=!,(./&+.4P!::%!4/(22!.+<+4EF&+<!::%Z4!
6+14E/+P!6=E8=!E4!&-/!-&)O!/=+!,.E>(.O!>+/=-<!2-.!
(./E8')(/E&F!/=+!>E44E-&!-2!::%!(&<!/=+!*J;%!,.-F.(>!
1'/!()4-!(!2.+b'+&/)O!8-&4')/+<!4-'.8+!-2!8)E>(/+!
E&2-.>(/E-&9!0=+!::%!6+14E/+!
I=//,cdd66(98-)-.(<-9+<'K!E4!&-6!>'8=!4E>,)+.P!
,.-NE<E&F!/6-R8)E8A!&(NEF(/E-&!/-!NE./'())O!())!4E/+!
8-&/+&/9!::%!()4-!1+F(&!(!6+1E&(.!4+.E+4!(E>+<!(/!
1+//+.!8->>'&E8(/E&F!/=+!F-()4!(&<!2E&<E&F4!-2!N(.E-'4!
.+4+(.8=!,.-@+8/4!/-!4/(A+=-)<+.4P!=-)<E&F!2-'.!

6+1E&(.4!E&!"#$"9!%.8=EN+<!6+1E&(.!.+8-.<E&F4!(.+!(N(E)(1)+!(/!
=//,cdd66(98-)-.(<-9+<'d+N+&/4d6+1E&(.4d9!!

*
! *

7EF'.+!G9!::%Z4!&+6!6+14E/+!I=//,cdd66(98-)-.(<-9+<'K9!*



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

! *!

--.*,/0,*7'84)(9#)%"*1)234)23#5*

.$(3)<S*Z+*I+S*D+*A)44)"2P!W9!S9!?E)2-.<!(&<!79!39!C(>,+)9!I"#$"K9!3)E>(/+!3=(&F+!(&<!:+4/+.&!C'1)E8!
T(&<4c!%!;'.N+O!-2!Q9;9!7+<+.()!T(&<!?(&(F+.4!-&!/=+!;/(/'4!-2!%<(,/(/E-&!Y22-./49!F*&B&E5!()-!C&*,#/5!
$kIDKP!"#9!
!
F9$5'24)S*Y+*Y+P!W9!`-F+)P!T9!M((/^P!W9!;>E/=P!?9!:((F+P!(&<!39!%&<+.4-&9!I"#$"K9!06-!7(8+4!-2!Q&8+./(E&/Oc!
3)E>(/+!;8E+&8+!(&<!:(/+.!Q/E)E/O!C)(&&E&F9!3&4$)(B!&%!@(/#$!G#1&4$*#1!"B()),)E!()-!H()(E#'#)/!
$\fIGK9!
!
?(8A&E8AP!W9P!;9!;(//)+.P!Z+*.K<$Q#P!;9!3)+>>+.P!(&<!W9!*-F+.49!I"#$"K9!0=+!6(/+.!E>,)E8(/E-&4!-2!
F+&+.(/E&F!+)+8/.E8E/Oc!6(/+.!'4+!(8.-44!/=+!Q&E/+<!;/(/+4!1(4+<!-&!<E22+.+&/!+)+8/.E8E/O!,(/=6(O4!
/=.-'F=!"#G#9!F).,$&)'#)/(B!G#1#($*0!I#//#$1!k9!l=//,cddE-,48E+&8+9E-,9-.Fd$kDfR
m\"HdkdDd#DGf#\d(./E8)+n!
!
C'F=P!Y9!(&<!?+*`%$&%"9!I"#$"K9!%!8-&8+,/'()!>-<+)!-2!6(/+.!OE+)<!E>,(8/4!2.->!1++/)+RE&<'8+<!/.++!
<+(/=!E&!4&-6R<->E&(/+<!)-<F+,-)+!,E&+!2-.+4/49!D5-$&B&E,*(B!"$&*#11#1>!<-Ec!$#9$##"d=O,9m\$"9!
!
=)(<S*Y+P!%9!0.+<+&&E8AP!(&<!T9!%9!W-O8+9!I"#$"K9!3)E>(/+!8=(&F+!-&!/=+!;=-4=-&+!5(/E-&()!7-.+4/P!
:O->E&Fc!(!4O&/=+4E4!-2!,(4/!8)E>(/+P!8)E>(/+!,.-@+8/E-&4P!(&<!+8-4O4/+>!E>,)E8(/E-&49!V+&9!0+8=9!*+,9!
*?*;RV0*R"HD9!7-./!3-))E&4P!3Lc!Q9;9!U+,(./>+&/!-2!%F.E8')/'.+P!7-.+4/!;+.NE8+P!*-8AO!?-'&/(E&!
*+4+(.8=!;/(/E-&9!H#!,9!l=//,cdd66692492+<9'4d.>d,'14d.>.4iF/."HD9,<2n!
!
!
 
!
!
!
!

*

! *
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--.*,/0,*7$%;<(#*=<>%$#5*

@<U*7$%;<(#5*O!")#)9#<&*)"*,/0,P*

."94Q5)5*%E*a5<*%E*!"E%$N9#)%"*8Q*W#9T<3%4&<$5*%E*#3<*H%4%$9&%*F95)"*=)K<$*V%$<(95#*H<"#<$*
"$,'($5!?).#1/,E(/&$J1K2!T9!UE))E&FP!*9!M)+E&!

?EE%$#*#%*'"&<$5#9"&*#3<*E4%U*%E*E%$<(95#*)"E%$N9#)%"*#%*5#9T<3%4&<$5*%E*#3<*@\..*H%4%$9&%*F95)"*=)K<$*V%$<(95#*H<"#<$+*

0=+!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.!I3S*73K!F+&+.(/+4!2-.+8(4/4!(8.-44!/=+!3-)-.(<-!S(4E&!(&<!Q/(=P!E&8)'<E&F!<(E)O!4/.+(>2)-6!
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"$,'($5!?).#1/,E(/&$J1K2!W9!U++>4P!S9!TEN&+=P!39!:+44>(&P!59!?-)-/8=P!W9!S(.4'F)EP!M9!:-)/+.!
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-2!6(/+.4=+<4!E&!/=+!Q;P!(&<!/=(/!+N+&!(!4E&F)+!,-6+.!,)(&/!=(4!/=+!,-/+&/E()!/-!4/.+44!6(/+.!4',,)E+4!(/!/=+!6(/+.4=+<!48()+9!0=E4!(&()O4E4!
4=-64!/=(/!/=+!:+4/+.&!Q;!E4!,(./E8')(.)O!4+&4E/EN+!/-!)-6!2)-6!+N+&/4!(&<!,.-@+8/+<!)-&FR/+.>!4=E2/4!<.EN+&!1O!8)E>(/+!8=(&F+9!L/=+.!
,'1)E4=+<!(&()O4+4!<+>-&4/.(/+!/=(/P!2.->!(!)E2+!8O8)+!,+.4,+8/EN+P!,-6+.!,)(&/!-,+.(/E-&4!<->E&(/+!/=+!6(/+.!'4+!2-.!>-4/!+)+8/.E8E/O!
F+&+.(/E-&!/+8=&-)-FE+49!:=+&!8()8')(/+<!,+.!'&E/!-2!+)+8/.E8E/OP!6(/+.!'4+!E&!>-4/!8(4+4!E4!>'8=!)-6+.!2-.!-/=+.!,.-8+44+4P!4'8=!(4!
>(&'2(8/'.E&F!6E&<!/'.1E&+4!(&<!,=-/-N-)/(E8!+b'E,>+&/!-.!<+N+)-,E&F!'&8-&N+&/E-&()!&(/'.()!F(4!<+,-4E/4!6E/=!=O<.(')E8!2.(8/'.E&F9!



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

! "%!

T--AE&F!/-6(.<!/=+!2'/'.+P!&(/E-&()!6(/+.!6E/=<.(6()4!2-.!+)+8/.E8E/O!F+&+.(/E-&!(.+!+X,+8/+<!/-!<.-,!(8.-44!(!N(.E+/O!-2!2'/'.+!48+&(.E-4!2-.!
/=+!&(/E-&()!>EX!-2!F+&+.(/E-&!/+8=&-)-FE+4P!6=+.+(4!6=+/=+.!8-&4'>,/E-&!6E))!E&8.+(4+!-.!<+8.+(4+!<+,+&<4!-&!6=E8=!/+8=&-)-FE+4!6E))!
<->E&(/+!/=(/!>EX!E&!/=+!2'/'.+9!L/=+.!6-.A!'&<+.!.+NE+6!E&N+4/EF(/+4!/=+!,-/+&/E()!E>,(8/4!-2!8=(&FE&F!6(/+.!<+>(&<4P!2-))-6E&F!8=(&F+4!E&!
+)+8/.E8E/O!F+&+.(/E-&!>EXP!-&!.+FE-&()!=O<.-)-FO!(&<!6(/+.!'4+.49!0=E4!(&()O4E4!<+>-&4/.(/+4!/=(/!()/=-'F=!/=+.>-+)+8/.E8!8--)E&F!6(/+.!
8-&4'>,/E-&!E4!4>())!.+)(/EN+!/-!-/=+.!'4+4!E&!/=+!;:!Q9;9P!/=+!.+FE-&e4!,=O4E8()P!)+F()P!(&<!E&4/E/'/E-&()!8-&/+X/!>+(&4!/=(/!4>())!<E22+.+&8+4!
1+/6++&!6(/+.!'4+!(8.-44!+)+8/.E8E/O!>EX!48+&(.E-4!,.-<'8+!4->+/E>+4!4'14/(&/E()!E>,(8/4!',-&!E&<ENE<'()!1(4E&4!(&<!6(/+.!'4+!4+8/-.49!0=E4!
1-<O!-2!.+4+(.8=!+>,=(4E^+4!/=+!E>,-./(&8+!-2!.+FE-&()!8-&/+X/!2-.!'&<+.4/(&<E&F!/=+!6(/+.!E>,)E8(/E-&4!-2!+)+8/.E8E/O!F+&+.(/E-&P!(&<!E/!)(O4!
/=+!F.-'&<6-.A!2-.!2'./=+.!E&N+4/EF(/E-&49!

;#B,.#$(<B#12!C(,+.!-&!YJ%!.+,-./E&F!-2!2.+4=6(/+.!'4+!1O!,-6+.!,)(&/4!I?(8A&E8A!+/!()9!"#$"K!,'1)E4=+<!E&!F($/0!G#1#($*0!I#//#$1P!&'>+.-'4!
-/=+.!,'1)E8(/E-&4!+X,+8/+<!E&!+(.)O!"#$\!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"!

I#.#$(E#-!M4)-,)E2!r$##P###!2.->!Q&E-&!-2!3-&8+.&+<!;8E+&/E4/4!
!

F<<#4<5S*V%$<5#*H39"2<S*9"&*-9#<$*
"$,'($5!?).#1/,E(/&$J1K2!Y9!V-.<-&P!W9!T'A(4!

"($/)#$12!Q;!7-.+4/!;+.NE8+!*-8AO!?-'&/(E&!*+4+(.8=!;/(/E-&P!Q;!7-.+4/!;+.NE8+!*+FE-&!"P!Q&EN9!-2!3-)-.(<-!V+-)-FE8()!;8E+&8+4!

?"292)"2*U)#3*9*&)K<$5<*5<#*%E*5#9T<3%4&<$5*9"&*$<5<9$(3<$5*&<94)"2*U)#3*#3<*%"2%)"2*89$T*8<<#4<*)"E<5#9#)%"*9"&*&<K<4%>)"2*)"#<2$9#<&S*
&<()5)%"L%$)<"#<&*)"E%$N9#)%"*#39#*(9"*3<4>*5#9T<3%4&<$5*'"&<$5#9"&*9"&*>49"*E%$*#3<*('$$<"#*<>)&<N)(S*U)#3*9*>9$#)('49$*E%('5*%"*U9#<$*
c'94)#Q*9"&*3Q&$%4%2)(*)N>9(#5+*

CJ4!=(N+!(&<!(.+!8-&/E&'E&F!/-!<+N+)-,!48E+&8+!4+>E&(.4P!-'/.+(8=!6-.A4=-,4P!(&<!4O&/=+4E4!,(,+.4!(&<!<-8'>+&/4!E&/+&<+<!/-!8->>'&E8(/+!
4'8=!E&2-.>(/E-&!/-!2-.+4/!(&<!6(/+.!>(&(F+.49!J&!"#$"P!/=E4!,.-@+8/!,.-<'8+<!(!,++.R.+NE+6+<!>(&'48.E,/!.+NE+6E&F!+XE4/E&F!48E+&8+!-&!
1++/)+R.+)(/+<!E>,(8/4!/-!=O<.-)-FE8!,.-8+44+4!(&<!<+N+)-,E&F!(!.+)+N(&/!8-&8+,/'()!>-<+)!/=(/!6(4!,'1)E4=+<!E&!D5-$&B&E,*(B!"$&*#11#1!
IC'F=!(&<!V-.<-&!"#$"_!4++!g%88->,)E4=>+&/4h!(1-N+K9!J&!(<<E/E-&P!CJ4!4'.N+O+<!(//+&<++4!(/!(!"#$$!6-.A4=-,!E&!;()/!T(A+!3E/O!(&<!2-'&<!
/=(/!>-4/!6+.+!8(,(1)+!-2!>(AE&F!/=+!'&8+./(E&!E&2-.>(/E-&!,.+4+&/+<!'4+2')!E&!/=+E.!6-.A_!2E&<E&F4!6+.+!,.+4+&/+<!(/!/=+!"#$"!3)E>(/+!
C.+<E8/E-&4!(&<!%,,)E8(/E-&4!;8E+&8+!:-.A4=-,9!LN+.())P!/=+!CJ4!=(N+!2-'&<!1.-(<!E&/+.+4/!(>-&F!4/(A+=-)<+.4!2-.!/=+!4O&/=+4E4!+22-./!(&<!2-.!
,.-<'8/4!<+N+)-,+<!/=.-'F=!/=E4!,.-@+8/9!;->+!-2!6=(/!>(O!1+!/=+!)+(4/!E&/+.+4/E&F!(4,+8/4!-2!/=E4!,.-@+8/!2.->!(!.+4+(.8=!4/(&<,-E&/!I6.E/E&F!
(!4O&/=+4E4!(./E8)+!(&<!8-&<'8/E&F!(!4/(A+=-)<+.!6-.A4=-,K!=(N+!1++&!N+.O!6+))!.+8+EN+<!1O!4/(A+=-)<+.4!+(F+.!2-.!8-=+.+&/P!8-&/+X/'()E^+<!
E&2-.>(/E-&9!%&!(<<E/E-&()!4/(A+=-)<+.!6-.A4=-,!E4!48=+<')+<!2-.!4,.E&F!"#$\!E&!4-'/=6+4/+.&!3-)-.(<-9!

;#B,.#$(<B#12!C++.R.+NE+6+<!(./E8)+!,'1)E4=+<!E&!D5-$&B&E,*(B!"$&*#11#1!E&!"#$"_!(<<E/E-&()!4/(A+=-)<+.!6-.A4=-,!/-!1+!=+)<!E&!"#$\!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"!

!

H4)N9#<*H39"2<*7$<>9$<&"<55*.N%"2*M$)894*H%NN'")#)<5*)"*#3<*.N<$)(9"*-<5#*
"$,'($5!?).#1/,E(/&$J1K2!M9!3-^^+//-P!W9!5(&E(!

"($/)#$12!5JUJ;P!3TJ?%;!

A<4)K<$)"2*(4)N9#<*2')&9"(<*E%$*#3<*@9K9;%*@9#)%"*95*>9$#*%E*9"*<EE%$#*#%*8')4&*5#9T<3%4&<$*$<49#)%"53)>5*U)#3*"9#)K<*(%NN'")#)<5*9"&*
'"&<$5#9"&)"2*#$)8<5]*"<<&5*E%$*$<4<K9"#*(4)N9#<*)"E%$N9#)%"*#%*>$<>9$<*E%$*(4)N9#<*(39"2<+*

?(&O!/.E1+4!E&!/=+!;-'/=6+4/!2(8+!,.+44E&F!8=())+&F+4!/=(/!6-')<!1+!+X(8+.1(/+<!1O!(!6(.>E&F!8)E>(/+P!E&8)'<E&F!,+.4E4/+&/!<.-'F=/!(&<!
)(&<R8-N+.!8=(&F+P!6=E)+!4-8E-+8-&->E8!(&<!=E4/-.E8()!2(8/-.4!>(O!)E>E/!/=+E.!(<(,/EN+!8(,(8E/O9!CJ4!(.+!4++AE&F!/-!'&<+.4/(&<!/.E1()!+22-./4!
/-6(.<4!8)E>(/+!(<(,/(/E-&!6=E)+!1.E&FE&F!'&EN+.4E/OR1(4+<!.+4-'.8+4!/-!1+(.!-&!/=-4+!+22-./49!J&!"#$"P!::%!.+4+(.8=+.4!@-E&+<!6E/=!3TJ?%;!
/-!=+),!',<(/+!/=+!5(N(@-!5(/E-&Z4!U.-'F=/!3-&/E&F+&8O!C)(&!(&<!,.-<'8+<!(!/+8=&E8()!.+NE+6!I(N(E)(1)+!(/!
=//,cdd66(98-)-.(<-9+<'d,.-@+8/4d8'..+&/d5(N(@-i5(/E-&iU.-'F=/iC)(&i0+8=&E8()i*+NE+69,<2K9!CJ4!=(N+!()4-!1+FE&!/-!,.-NE<+!F'E<(&8+!/-!
/=+!5(N(@-!-&!8)E>(/+!8=(&F+!(<(,/(/E-&!,)(&&E&F!(&<!(.+!+X,+8/+<!/-!,.-<'8+!(!.+,-./!-&!8)E>(/+!8=(&F+!2-.!/=+!5(N(@-!5(/E-&!E&!"#$\!
()-&F!6E/=!(!,.-@+8/!8->,)+/E-&!.+,-./!(E>+<!(/!+)'8E<(/E&F!/=+!1+4/!,.-8+44+4!2-.!2'/'.+!E&/+.(8/E-&4!6E/=!/.E1+4!E&!/=+!;-'/=6+4/9!

;#B,.#$(<B#12!0+8=&E8()!*+NE+6!-2!5(N(@-!5(/E-&!U.-'F=/!C)(&_!3)E>(/+!3=(&F+!%<(,/(/E-&!*+,-./!2-.!5(N(@-!5(/E-&_!,.-@+8/!8->,)+/E-&!
.+,-./!/-!1+!,.+,(.+<!E&!"#$\!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"!

I#.#$(E#-!M4)-,)E2!rDGP###!2.->!5JUJ;*

!
H4)N9#<*.&9>#9#)%"*E%$*W94#*D9T<*H)#Q*7'84)(*a#)4)#)<5!

"$,'($5!?).#1/,E(/&$J1K2!09!S(.<4)+OP!%9!:--<!I3S*73KP!T9!S.E+2+.!I;T3CQUKP!W9!5E+.>+O+.!I;T3CQUKP!?9![-11E&4!I5L%%!Y;*T!C;UKP!;9!S'.E(&!
IQ&EN+.4E/O!-2!Q/(=KP!Y9!V-=(.E(&!IQ&EN+.4E/O!-2!Q/(=K!



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

! "&!

"($/)#$12!5L%%!5:;!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.P!;()/!T(A+!3E/O!U+,(./>+&/!-2!C'1)E8!Q/E)E/E+4P!Q&EN+.4E/O!-2!Q/(=P!5L%%!Y;*T!C;U!

-%$T)"2*U)#3*#3<*W94#*D9T<*H)#Q*A<>9$#N<"#*%E*7'84)(*a#)4)#)<5*OWDH7aAP*#%*3<4>*#3<N*955<55*#3<*(3944<"2<5*#39#*(4)N9#<*(39"2<*>$<5<"#5*#%*
#3<)$*U9#<$*5'>>4Q*5Q5#<N+**

3-))(1-.(/EN+!6-.A!(E>+<!(/!(<N(&8E&F!8)E>(/+!8=(&F+!(44+44>+&/!(&<!(<(,/E-&!,)(&&E&F!2-.!;()/!T(A+!3E/O!U+,(./>+&/!-2!C'1)E8!Q/E)E/E+4!
8-&/E&'+<!E&!"#$"9!0=+!.+4')/4!-2!(!6(/+.!4',,)O!8)E>(/+!4+&4E/ENE/O!(&()O4E4!()-&F!6E/=!6(/+.!4',,)O!(&<!<+>(&<!48+&(.E-4P!+&/E/)+<c!gC)(&&E&F!
2-.!(&!Q&8+./(E&!7'/'.+c!3)E>(/+!3=(&F+!;+&4E/ENE/O!%44+44>+&/!/-6(.<4!%<(,/(/E-&!C)(&&E&F!2-.!C'1)E8!:(/+.!;',,)Oh!E4!E&!.+NE+6!2-.!(!
4,+8E()!+<E/E-&!-&!8)E>(/+!8=(&F+!(&<!E&2.(4/.'8/'.+!E&!/=+!@-'.&()!F($/0!?)/#$(*/,&)19!5+6!6-.A!E&!8-))(1-.(/E-&!6E/=!/=+!Q&EN+.4E/O!-2!Q/(=!
E&N-)N+4!(!,E)-/!4/'<O!-&!-&+!-2!;()/!T(A+!3E/OZ4!6(/+.4=+<!8.++A4P!6=+.+!(!.+4+.N-E.!4O4/+>4!,)(&&E&F!>-<+)!=(4!1++&!<+N+)-,+<9!!3)E>(/+!
8=(&F+!48+&(.E-4!=(N+!1++&!.'&!/=.-'F=!/=+!=O<.-)-FO!>-<+)!(/!/=+!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.P!(&<!/=+!.+4')/E&F!=O<.-)-FE+4!(.+!
'4+<!(4!E&,'/!/-!/=+!4O4/+>4!>-<+)9!J&!8->1E&(/E-&!6E/=!2'/'.+!6(/+.!<+>(&<!48+&(.E-4P!(44+44>+&/4!-2!8=(&F+4!E&!4O4/+>!.+)E(1E)E/O!(.+!
1+E&F!+N()'(/+<9!3-&/E&'+<!6-.A!6E))!E&/+F.(/+!4--&R/-R1+R(N(E)(1)+!4/(/E4/E8())O!<-6&48()+<!(&<!=EF=R.+4-)'/E-&!<O&(>E8())O!<-6&48()+<!
8)E>(/+!,.-@+8/E-&4P!/+4/!(&!+X,(&<+<!4O4/+>4!>-<+)P!(&<!<+N+)-,!>-.+!(<N(&8+<!6(/+.!4',,)O!(&<!<+>(&<!48+&(.E-4!/-!+N()'(/+!(!.(&F+!-2!
,-44E1)+!2'/'.+!E>,(8/4!/-!6(/+.!4',,)O!/-!(44E4/!E&!<+2E&E&F!)-6!.+F.+/4!>(&(F+>+&/!4/.(/+FE+49!

;#B,.#$(<B#12!?(&'48.E,/!E&!.+NE+6!(/!F($/0!?)/#$(*/,&)1_!>')/E,)+!4/(A+=-)<+.!,.+4+&/(/E-&4!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"!

I#.#$(E#-!M4)-,)E2!J&RAE&<!4/(22!+22-./4!2.->!5L%%!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.P!Q&EN+.4E/O!-2!Q/(=P!(&<!5L%%!Y(./=!;O4/+>4!
*+4+(.8=!T(1-.(/-.O!C=O4E8()!;8E+&8+4!UENE4E-&*

!
7)4%#*H4)N9#<*?b#<"5)%"*W<$K)(<5*)"*a#93*
"$,'($5!?).#1/,E(/&$J1K2!*9!VE))E+4!

"($/)#$12!Q/(=!;/(/+!Q&EN+.4E/O!3--,+.(/EN+!YX/+&4E-&!C.-F.(>!

7)4%#*>$%;<(#*#%*&<K<4%>*5N944L5(94<*<b><$)N<"#94*(4)N9#<*5<$K)(<5*)"*a#93*95*>9$#*%E*#3<*8$%9&<$*&<K<4%>N<"#*%E*9*(4)N9#<*<b#<"5)%"*
"<#U%$T*E%$*#3<*5#9#<+*

0=E4!,.-@+8/!+&/(E)4!/=+!<+N+)-,>+&/!-2!>')/E,)+!4>())R48()+!+X,+.E>+&/()!8)E>(/+!4+.NE8+4!.+)+N(&/!/-!(!,-/+&/E()!&+6!&+/6-.A!-2!4/(A+=-)<+.4!
2-.!8)E>(/+!4+.NE8+4!Q/(=P!)+N+.(FE&F!+XE4/E&F!&+/6-.A4!2.->!-/=+.!+X/+&4E-&!,.-F.(>49!7-.!+X(>,)+P!CJ!<+N+)-,+<!2-.+8(4/4!-2!2E.4/!2.++^+!
<(/+4!/=(/!6+.+!1(4+<!-&!8)E>(/-)-FOP!.(/=+.!/=(&!+X/+&<+<!6+(/=+.!2-.+8(4/4P!E&!.+4,-&4+!/-!(!.+b'+4/!2.->!8-.&!F.-6+.4!(/!/=+!Q/(=!;/(/+!
Q&EN+.4E/O!(F.E8')/'.()!+X,+.E>+&/!4/(/E-&9!0=+4+!2-.+8(4/4!,.-N+<!>-.+!.+)E(1)+!(&<!=+),+<!1--4/!,.-<'8/ENE/O!(4!F.-6+.4!(/!/=+!4/(/E-&!6+.+!
(1)+!/-!)+(N+!/=+E.!8.-,!F.-6E&F!)-&F+.!1+2-.+!=(.N+4/E&F9!::%!2'&<E&F!6(4!()4-!'4+<!/-!=+),!/=+!Q/(=!3)E>(/+!3+&/+.!/(A+!-N+.!(&<!E>,.-N+!
(&!+XE4/E&F!4+/!-2!(F.E8')/'.()!6+(/=+.!4/(/E-&4!E&4/())+<!(8.-44!Q/(=!/-!>+(4'.+!+N(,-/.(&4,E.(/E-&9!0=+4+!(&<!-/=+.!+22-./4!(.+!,(./!-2!(!
1.-(<+.!E<+(!-2!<+N+)-,E&F!(!8)E>(/+!4+.NE8+4!&+/6-.A!/=(/!6-')<!())-6!::%!/-!=+),!<+>-&4/.(/+!/=+!,-/+&/E()!'/E)E/O!-2!+4/(1)E4=E&F!(!
2-.>()!YX/+&4E-&!3)E>(/-)-FE4/!,-4E/E-&!(/!Q/(=!;/(/+!Q&EN+.4E/O9!!

;#B,.#$(<B#12!::%!6=E/+!,(,+.!-&!,E)-/!8)E>(/+!+X/+&4E-&!4+.NE8+4!2-.!Q/(=!E&!,.+,(.(/E-&!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"!
!
--.*-<8)"9$*W<$)<5**
C.E>(.O!J&N+4/EF(/-.I4Kc!Y9!V-.<-&P!W9!T'A(4!

A<K<4%>N<"#*%E*9*U<8)"9$*5<$)<5*9)N<&*9#*8<##<$*(%""<(#)"2*--.*$<5<9$(3*<EE%$#5*U)#3*5#9T<3%4&<$5*9"&*>9$#"<$5+*

J&!%,.E)!"#$"P!::%!E&E/E(/+<!(!6+1E&(.!4+.E+4!(E>+<!(/!1+//+.!8->>'&E8(/E&F!/=+!.+4')/4!-2!::%!.+4+(.8=!/-!4/(A+=-)<+.!&++<4!(&<!/-!=+),!
E<+&/E2O!,-/+&/E()!.+4+(.8=!,(./&+.49!0=+!2E.4/!6+1E&(.P!+&/E/)+<!g;/E>')(/E&F!3-)-.(<-!*EN+.!;/.+(>2)-6!(/!J&/+.(&&'()!(&<!J&/+.<+8(<()!0E>+!
;8()+4!(&<!J>,)E8(/E-&4!2-.!:(/+.!*+4-'.8+4!?(&(F+>+&/Ph!(//.(8/+<!>-.+!/=(&!G#!(//+&<++49!;'14+b'+&/!6+1E&(.4!8-N+.+<!::%Z4!
,(./&+.4=E,!6E/=!/=+!Q;!7-.+4/!;+.NE8+!*-8AO!?-'&/(E&!*+4+(.8=!;/(/E-&!-&!8)E>(/+!(<(,/(/E-&!E&!6+4/+.&!&(/E-&()!2-.+4/4_!(!::%RQ/(=!;/(/+!
Q&EN+.4E/O!+22-./!-&!)(&<48(,+!6(/+.!'4+!4-2/6(.+_!(&<!(&!-N+.NE+6!-2!.+4+(.8=!E&/-!/=+!6(/+.R+&+.FO!&+X'49!%<<E/E-&()!6+1E&(.4!6E))!1+!=+)<!
E&!"#$\9!

;#B,.#$(<B#12!7-'.!::%!6+1E&(.4!8-&<'8/+<!E&!"#$"!I(N(E)(1)+!(/!=//,cdd66(98-)-.(<-9+<'d+N+&/4d6+1E&(.4dK!!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"!

I#.#$(E#-!M4)-,)E2!J&RAE&<!4',,-./!2.->!3J*Y;!4/(22*

!
79$#)()>9#)"2*)"*#3<*?K%4'#)%"*%E*H4)N9#<*W()<"(<*H<"#<$5*OHWH5P*9"&*D9"&5(9><*H%"5<$K9#)%"*H%%><$9#)K<5*ODHH5P*
C.E>(.O!J&N+4/EF(/-.I4Kc!M9!%N+.O/P!W9!T'A(4!



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

! "'!

I<N8<$53)>*)"*"<#U%$T5*%E*'")K<$5)#)<5*&<K<4%>)"2*)N>4<N<"#)"2*A<>9$#N<"#*%E*!"#<$)%$L5'>>%$#<&*HWH5d*>$%K)&)"2*2')&9"(<*%"*#3<*
&<K<4%>N<"#*%E*DHH5*)"*#3<*--.*$<2)%"+*

::%P!/=.-'F=!E/4!=->+!E&4/E/'/E-&!IQ&EN9!-2!3-)-.(<-KP!E4!,(./!-2!/6-!U+,(./>+&/!-2!J&/+.E-.R2'&<+<!3;34p/=+!;-'/=6+4/!3;3P!1(4+<!(/!/=+!
Q&EN+.4E/O!-2!%.E^-&(P!(&<!/=+!5-./=!3+&/.()!3;3P!1(4+<!(/!3-)-.(<-!;/(/+!Q&EN+.4E/O9!::%!.+4+(.8=+.4!=+),!,.-NE<+!48E+&8+!<E.+8/E-&!2-.!/=+!
3;34P!,(./E8E,(/+!E&!/=+!<+N+)-,>+&/!-2!*7C4P!(&<!=(N+!=+),+<!4+/!(F+&<(4!(&<!2E&<!<E.+8/-.4!2-.!1-/=!-2!/=+!3;349!::%Z4!T'A(4!4+.N+4!-&!/=+!
;8E+&8+!:-.AE&F!F.-',!2-.!/=+!;-'/=+.&!*-8AE+4!T33!(&<!=(4!.+NE+6+<!2'&<E&F!,.-,-4()4!(&<!=+),+<!,.E-.E/E^+!/=+!T33Z4!48E+&8+!&++<49!

;#B,.#$(<B#12!C++.R.+NE+6+<!,(,+.!-&!)+44-&4!)+(.&+<!(/!::%!*J;%!(,,)E8(1)+!/-!3;34!/-!1+!,.+,(.+<!E&!"#$\!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"*

!
--.*W><9T<$5*F'$<9'*
C.E>(.O!J&N+4/EF(/-.I4Kc!M9!%N+.O/P!W9!T'A(4P!W9!S(.4'F)EP!Y9!V-.<-&P!09!S(.<4)+OP!S9!Q<())!

=<5>%"&)"2*#%*5#9T<3%4&<$*$<c'<5#5*E%$*--.*#<9N*N<N8<$5*#%*5><9T*%"*(4)N9#<L$<49#<&*#%>)(5*9#*<K<"#5*#3$%'23%'#*#3<*--.*$<2)%"+*

::%!.+4+(.8=+.4!.+8+EN+!<-^+&4!-2!.+b'+4/4!+N+.O!O+(.!/-!4,+(A!(/!+N+&/4!/=.-'F=-'/!-'.!.+FE-&P!(4!+NE<+&8+<!1O!>(&O!-2!/=+!,.+4+&/(/E-&4!
)E4/+<!E&!%,,+&<EX!S9!YX(>,)+4!-2!4,+(AE&F!+&F(F+>+&/4!E&!"#$"!E&8)'<+!(!,.+4+&/(/E-&!/-!/=+!3-)-.(<-!3=(,/+.!-2!/=+!%>+.E8(&!:(/+.!
*+4-'.8+4!%44-8E(/E-&!T'&8=+-&!-&!1(.A!1++/)+!E&2+4/(/E-&4!(&<!6(/+.!.+4-'.8+4!IT'A(4KP!(!,.+4+&/(/E-&!-&!8)E>(/+!E>,(8/4!/-!6(/+.!
.+4-'.8+4!E&!S-')<+.!3-'&/O!(/!(!4O>,-4E'>!2-.!N-)'&/++.4!6E/=!S-')<+.!L,+&!;,(8+!(&<!?-'&/(E&!C(.A4!IV-.<-&KP!(!/()A!-&!'&8+./(E&/E+4!E&!
8)E>(/+!48E+&8+!2-.!(!>'&E8E,()!(<(,/(/E-&!F.-',!IQ<())KP!(!<E48'44E-&!-2!8)E>(/+!8=(&F+!E>,(8/4!/-!;()/!T(A+!3E/OZ4!6(/+.!4',,)O!(/!(!
6(/+.4=+<!4O>,-4E'>!IS(.<4)+OKP!(!6+1E&(.!-&!/=+!+&+.FOR6(/+.!&+X'4!2-.!/=+!%>+.E8(&!:(/+.!*+4-'.8+4!%44-8E(/E-&!I%N+.O/KP!(&<!(!
,.+4+&/(/E-&!-&!,.-@+8/+<!8)E>(/+!8=(&F+!+22+8/4!-&!3-)-.(<-!*EN+.!4',,)O!2-.!6(/+.!>(&(F+.4!E&!:O->E&F!IT'A(4K9!

;#B,.#$(<B#12!C.+4+&/(/E-&4!(4!)E4/+<!E&!%,,+&<EX!S!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"*

!

H%N>4<#<&*7$%;<(#5*OH%N>4<#<&*)"*,/0,P*

794<%3Q&$%4%2Q*%E*#3<*D%U<$*H%4%$9&%*=)K<$*F95)"*
"$,'($5!?).#1/,E(/&$J1K2!S9!*(@(F-,()(&P!W9!T'A(4P!T9!:(<+P!39!:--<=-'4+!IQ9!-2!%.E^-&(d3TJ?%;K!

"($/)#$12!Q&EN9!-2!3-)-.(<-!3ENE)!Y&FE&++.E&F!U+,/9P!3-)-.(<-!:(/+.!J&4/E/'/+P!3-)-.(<-!*EN+.!:(/+.!3-&4+.N(/E-&!UE4/.E8/!

!"K<5#)29#)"2*#3<*"9#'$94*4%"2L#<$N*K9$)98)4)#Q*%E*#3<*D%U<$*H%4%$9&%*=)K<$*895)"*'5)"2*#$<<L$)"2*<5#)N9#<5*%E*>95#*E4%U5S*9"&*)"(%$>%$9#)"2*
#39#*>94<%LK9$)98)4)#Q*)"#%*$)5T*N%&<4)"2*E%$*#3<*<"#)$<*H%4%$9&%*=)K<$*F95)"+*

0=E4!,.-@+8/!6(4!8->,)+/+<!E&!"#$"P!>++/E&F!E/4!-1@+8/EN+4!-2!I$K!.+8-&4/.'8/E&F!/=+!)-&FR/+.>!=O<.-)-FE8!N(.E(1E)E/O!-2!/=+!T-6+.!3-)-.(<-!
*EN+.!S(4E&!1(8A!/-!(/!)+(4/!$H##!'4E&F!>')/E,)+!4/(/E4/E8()!>+/=-<4P!E&8)'<E&F!/6-!&-N+)!(,,.-(8=+4P!(&<!I"K!E&8-.,-.(/E&F!/=(/!N(.E(1E)E/O!E&/-!
3-)-.(<-!*EN+.!S(4E&!4O4/+>!.E4A!>-<+)E&F9!CJ4!<+,)-O+<!/6-!&+6!.+8-&4/.'8/E-&!>+/=-<4P!-&+!-2!6=E8=!2-.!/=+!2E.4/!/E>+!())-6+<!,()+-R
.+8-&4/.'8/E-&!-2!/=+!=EF=)O!E&/+.>E//+&/!F(F+<!2)-64!-2!/=+!VE)(!*EN+.9!0=+O!2-'&<!/=(/!/=+!,.+R$m##!4/.+(>2)-64!E&!/=+!T-6+.!3-)-.(<-!S(4E&!
6+.+!F+&+.())O!)-6+.!/=(&!/=-4+!-2!/=+!,(4/!8+&/'.OP!1'/!6E/=!>-.+!+X/.+>+!)-6!()-!=EF=!2)-64!-88'..E&F!1+2-.+!$m##9!!0=+O!()4-!2-'&<!/=(/!
/=+!VE)(!*EN+.Z4!,+.E-<E8!(&<!4EF&E2E8(&/!<E48=(.F+4!E&/-!/=+!>(E&4/+>!-2!/=+!3-)-.(<-!<-!=(N+!(!>+(4'.(1)+!E>,(8/!-&!>-<+)+<!4O4/+>!.E4A!
I+9F9P!-2!.+4+.N-E.!<.OE&FKP!,-E&/E&F!/-!/=+!,-/+&/E()!1+&+2E/4!-2!>(&(FE&F!/=+4+!E&2)-64!E&!(!>-.+!8--.<E&(/+<!>(&&+.9!J&!(<<E/E-&!/-!(!>(4/+.Z4!
/=+4E4!IT9!:(<+KP!/=+!,.-@+8/!,.-<'8+<!(&!(./E8)+!,'1)E4=+<!E&!/=+!4/(A+=-)<+.R-.E+&/+<!A&B&$(-&!@(/#$P!(!8->,)+/E-&!.+,-./P!(&<!/6-!
>(&'48.E,/4!E&!,.+,(.(/E-&9*

;#B,.#$(<B#12!?9;9!0=+4E4!IT9!:(<+K!8->,)+/+<!E&!"#$"_!(./E8)+!,'1)E4=+<!E&!A&B&$(-&!@(/#$!5-N+>1+.!"#$"_!8->,)+/E-&!.+,-./!I(N(E)(1)+!(/!
=//,cdd86E98-)-4/(/+9+<'d,'1)E8(/E-&4d8.d""\9,<2K_!/6-!,++.R.+NE+6+<!>(&'48.E,/4!E&!,.+,(.(/E-&!

@@L!M4)-,)E2!W(&'(.OpW')O!"#$"!

I#.#$(E#-!M4)-,)E2!r\#P###!2.->!3-)-.(<-!:(/+.!J&4/E/'/+!(/!3-)-.(<-!;/(/+!Q&EN+.4E/O!

!
V$9N<U%$T*E%$*H%4%$9&%*=)K<$*-9#<$*.K9)498)4)#Q*.55<55N<"#*
"$,'($5!?).#1/,E(/&$J1K2!S9!*(@(F-,()(&P!%9!`+.<E&!

"($/)#$12!3+&/+.!2-.!%<N(&8+<!U+8E4E-&!;',,-./!2-.!:(/+.!(&<!Y&NE.-&>+&/()!;O4/+>4!IQ&EN+.4E/O!-2!3-)-.(<-!S-')<+.KP!S'.+('!-2!
*+8)(>(/E-&!



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

! "(!

?b9N)"9#)%"*%E*$9"2<*%E*>%#<"#)94*5'>>4Q*(9>9()#Q*)"*#3<*H%4%$9&%*=)K<$*5Q5#<N*2)K<"*#3<*<b)5#)"2*5#%$92<*(9>9()#QS*K9$)98)4)#QS*9"&*>%55)84<*
E4%U*$<&'(#)%"5*&'<*#%*(4)N9#<*(39"2<+*

S'E)<E&F!-&!/=+!2E&<E&F4!E&!*(@(F-,()(&!I"##mKP!CJ4!<+N+)-,+<!(!.+,.+4+&/(/E-&!-2!/=+!3-)-.(<-!*EN+.!4O4/+>!6E/=!/=+!/6-!4/-.(F+!g/'14h!
.+,.+4+&/E&F!T(A+4!C-6+))!(&<!?+(<9!0=+!4/'<O!+X(>E&+<!6(O4!/-!>(XE>E^+!OE+)<!6E/=!+XE4/E&F!/=+!6(/+.!1()(&8+!8-&4/.(E&/49!CJ4!()4-!4+/!(!
>E&E>'>!4/-.(F+!8-&4/.(E&/!4-!/=+!4O4/+>!<-+4!&-/!F-!1+)-6!(!8+./(E&!)+N+)9!L,/E>E^(/E-&!6(4!<.EN+&!1O!4/-8=(4/E8!E&,'/4!-2!4/.+(>2)-6!
'&<+.!&(/'.()!(&<!8)E>(/+!8=(&F+!N(.E(1E)E/OP!'4E&F!48+&(.E-4!2.->!*(@(F-,()(&!+/!()9!I"##mK9!Y(8=!4E>')(/E-&!6(4!/=+&!<.EN+&!/=.-'F=!/=+!
-,/E>E^(/E-&!(&<!/=+!-,/E>()!OE+)<!-1/(E&+<9!7.->!/=E4!CJ4!6+.+!(1)+!/-!8->,'/+!/=+!,.-1(1E)E/O!<+&4E/O!2'&8/E-&!-2!/=+!-,/E>()!OE+)<4!(&<!
)--A!(/!OE+)<4!2-.!<E22+.+&/!.E4A!)+N+)49!*+4')/4!4=-6+<!/=(/!.+)E(1E)E/O!(/!/=+!8'..+&/!)+N+)!-2!8-&4'>,/E-&!Iu$"9k?%7K!E4!v!mGt!'&<+.!&(/'.()!
N(.E(1E)E/O!(&<!(,,.-XE>(/+)O!fkt!'&<+.!(!8)E>(/+!8=(&F+RE&<'8+<!.+<'8/E-&!-2!"#t!E&!2)-69!0=+4+!&'>1+.4!<.-,,+<!/-!fmt!(&<!GktP!
.+4,+8/EN+)OP!6=+&!(!8-&<E/E-&!/-!A++,!/=+!4O4/+>!(/!D#t!8(,(8E/O!6(4!E>,-4+<9!7'./=+.>-.+P!/=+!.+)E(1E)E/O!<.-,4!4EF&E2E8(&/)O!2-.!+N+&!
>-<+4/!E&8.+(4+4!E&!8-&4'>,/E-&9!0=+!CU74!-2!/=+!OE+)<4!(&<!/=+!(44-8E(/+<!.+)E(1E)E/O!,.-NE<+4!(!8->,)+/+!,E8/'.+!/-!,-)E8O!>(A+.4!(&<!-/=+.!
4/(A+=-)<+.4!E&/+.+4/+<!E&!=-6!>(&(F+>+&/!()/+.&(/EN+4!>EF=/!E>,.-N+!4O4/+>!.+)E(1E)E/O!E&!/=+!2'/'.+9!%!,++.R.+NE+6+<!>(&'48.E,/!
4'>>(.E^E&F!/=+4+!2E&<E&F4!6E))!1+!4'1>E//+<!E&!"#$\9!

;#B,.#$(<B#12!C++.R.+NE+6+<!>(&'48.E,/!/-!1+!4'1>E//+<!E&!"#$\9!

@@L!M4)-,)E2!W(&'(.OpW')O!"#$"!
!
a"&<$5#9"&)"2*a#)4)#Q*A)5)"(<"#)K<5*#%*a$89"*\'#&%%$*-9#<$*H%"5<$K9#)%"*95*9*I<9"5*%E*.&9>#)"2*#%*H4)N9#<*H39"2<*7$<55'$<5*
"$,'($5!?).#1/,E(/&$J1K2!U9!M+&&+O!

!"K<5#)29#)%"*%E*3%U*)"5#)#'#)%"94*)"(<"#)K<5*N9Q*9EE<(#*#3<*'5<*%E*%'#&%%$*U9#<$*(%"5<$K9#)%"*8Q*U9#<$*'#)4)#)<5*95*9*(4)N9#<*9&9>#9#)%"*
5#$9#<2Q+**

:(/+.!8-&4+.N(/E-&!E4!(&!-1NE-'4!4/.(/+FO!2-.!'/E)E/E+4!/-!>E&E>E^+!/=+E.!+X,-4'.+!/-!4=-./(F+4!(44-8E(/+<!6E/=!8)E>(/+!N(.E(1E)E/O!(&<!8=(&F+9!!
S'/!6=E)+!/=E4!.E4AR>(&(F+>+&/!(.F'>+&/!>(O!1+!E&/'E/EN+P!/=+!.+()E/O!E4!/=(/!>(&O!,-6+.2')!E&4/E/'/E-&()!E&8+&/EN+4!+&8-'.(F+!(&!(88+)+.(/+<!
+X,(&4E-&!E&!6(/+.!4O4/+>4!(&<!8-&4'>,/E-&9!J&!/=E4!E&N+4/EF(/E-&P!/=+!CJ!2-8'4+<!-&!/6-!/O,+4!-2!2(8/-.4!/=(/!<E48-'.(F+!8-&4+.N(/E-&c!/=+!
&-/E-&!/=(/!(!4O4/+>!2(N-.E&F!=EF=!)+N+)4!-2!&-&R+44+&/E()!'4+4!E4!g(<(,/EN+h!E&!/=(/!E/!>(E&/(E&4!(!8'4=E-&!-2!'4+4!/=(/!8(&!+(4E)O!1+!8'./(E)+<_!
(&<!/=+!<+4E.+!/-!>(E&/(E&!.+N+&'+!4/.+(>4!(44-8E(/+<!6E/=!=EF=!)+N+)4!-2!6(/+.!4()+49!LN+.8->E&F!/=E4!2E.4/!/O,+!-2!<E4E&8+&/EN+!)EA+)O!+&/(E)4!
8=())+&FE&F!)-&FR4/(&<E&F!&-.>4!(1-'/!g4>(./!>(&(F+>+&/Ph!1'/!()4-!E>,)E8(/+4!/=+!E&(1E)E/O!-2!6(/+.!(F+&8E+4!/-!8-&/.-)!/=+!)(&<R'4+!
<+8E4E-&4!/=(/!4=(,+!>'&E8E,()!6(/+.!<+>(&<49!LN+.8->E&F!/=+!2E48()!<E4E&8+&/EN+4!/-!8-&4+.N(/E-&!()4-!E&N-)N+4!8=(&FE&F!.')+4!-'/4E<+!/=+!
8-&/.-)!-2!>-4/!6(/+.!'/E)E/E+4P!E&!/=E4!8(4+!/=-4+!.')+4!(44-8E(/+<!6E/=!/=+!<+4EF&!-2!.+N+&'+!>-<+)49!J&!4'>P!/=+!,(/=!/-6(.<!'4E&F!6(/+.!
8-&4+.N(/E-&!(4!(!/--)!2-.!>E&E>E^E&F!/=+!.E4A4!-2!8)E>(/+!N(.E(1E)E/O!(&<!8=(&F+!=E&F+4!-&!/=+!(1E)E/O!(&<!6E))E&F&+44!-2!(8/-.4!)(.F+)O!-'/4E<+!
/=+!6(/+.!8->>'&E/O!/-!.+4=(,+!/=+!E&8+&/EN+!4/.'8/'.+!F'E<E&F!6(/+.!'/E)E/O!1+=(NE-.9!!YX,+.E>+&/(/E-&!6E/=!E>,.-N+<!>(&(F+>+&/!
(,,.-(8=+4!E4!E&!E/4!E&2(&8OP!6E/=!/=+!>-4/!E&4EF=/2')!)+44-&4!+>+.FE&F!2.->!-/=+.!4+8/-.4q&(>+)O!/=+!+)+8/.E8E/O!4+8/-.9!%!6=E/+!,(,+.!
<+48.E1E&F!/=E4!,.-@+8/!(&<!E/4!2E&<E&F4!6E))!1+!.+)+(4+<!E&!"#$\9!

;#B,.#$(<B#12!::%!6=E/+!,(,+.!E&!"#$\!

@@L!M4)-,)E2!W(&'(.OpW')O!"#$"!
!
H4)N9#<*.&9>#9#)%"*)"*-<5#<$"*@9#)%"94*V%$<5#5*
"$,'($5!?).#1/,E(/&$J1K2!W9!*E8+P!T9!W-O8+!IQ;7;KP!W9!T'A(4!

"($/)#$12!Q;!7-.+4/!;+.NE8+!*-8AO!?-'&/(E&!*+4+(.8=!;/(/E-&!

H%N>4<#)"2*9*>)4%#*(4)N9#<*K'4"<$98)4)#Q*955<55N<"#*E%$*#3<*W3%53%"<*@9#)%"94*V%$<5#*95*>9$#*%E*9*8$%9&<$*<EE%$#*8Q*#3<*aW*V%$<5#*W<$K)(<*#%*
5'>>%$#*(4)N9#<*9&9>#9#)%"*8Q*U<5#<$"*@9#)%"94*V%$<5#5+*

::%!,-4/R<-8/-.()!2+))-6!*E8+!6-.A+<!6E/=!W-O8+!(&<!-/=+.!.+4+(.8=+.4!(/!/=+!7-.+4/!;+.NE8+Z4!*-8AO!?-'&/(E&!*+4+(.8=!;/(/E-&!E&!7-./!
3-))E&4P!3L!(&<!4/(22!-&!:O->E&FZ4!;=-4=-&+!5(/E-&()!7-.+4/!/-!8-&<'8/!(!,E)-/!N')&+.(1E)E/O!(44+44>+&/9!0=+!2E.4/!8->,-&+&/!-2!/=E4!,.-@+8/!
6(4!(!4O&/=+4E4!.+,-./!/=(/!E<+&/E2E+<!,(4/!(&<!8'..+&/!8)E>(/+!8=(&F+4!(4!6+))!(4!/=+!,-/+&/E()!2-.!8)E>(/+!8=(&F+!/-!(22+8/!&(/'.()!
<E4/'.1(&8+4!(&<!>(&O!+8-4O4/+>!4+.NE8+4!,.-<'8+<!E&!/=+!;=-4=-&+!5(/E-&()!7-.+4/9!0=E4!.+,-./P!,'1)E4=+<!1O!/=+!Q;7;!E&!"#$"P!E4!&-6!
1+E&F!'4+<!(4!(!.+4-'.8+!E&!/=+!;=-4=-&+Z4!2-.+4/!,)(&&E&F!,.-8+449!0=+!4+8-&<!8->,-&+&/!6(4!/=+!<+N+)-,>+&/!-2!(&!(44+44>+&/!/-!E<+&/E2O!
,-/+&/E()!N')&+.(1E)E/E+4!-2!/=+!;=-4=-&+!57!/-!8)E>(/+!8=(&F+9!0=+!;=-4=-&+!4/(22!E<+&/E2E+<!6(/+.!(N(E)(1E)E/OP!/=+!s+))-64/-&+!8'//=.-(/!
/.-'/P!(&<!N+F+/(/E-&!(4!A+O!.+4-'.8+4!/-!8-&4E<+.!E&!/=+!(44+44>+&/9!0=+!CJ4!4,(/E())O!8(/+F-.E^+<!N')&+.(1E)E/O!2-.!/=+4+!.+4-'.8+4!'4E&F!
4+N+.()!,.-@+8/+<!8)E>(/+!2'/'.+4P!(&<!=O<.-)-FE8!(&<!N+F+/(/E-&!>-<+)4!/-!(44+44!4+&4E/ENE/O!(&<!+X,-4'.+9!*+4')/4!2.->!/=E4!(44+44>+&/!=(N+!
().+(<O!1++&!'4+<!/-!(44E4/!/=+!7-.+4/!E&!<E.+8/E-&4!2-.!>-&E/-.E&FP!(&<!(&!+N()'(/E-&!-2!,-/+&/E()!)-8(/E-&4!2-.!.+4/-.(/E-&!,.-@+8/4!2-.!
s+))-64/-&+!8'//=.-(/!/.-'/!=(1E/(/9!0=+!2'&<E&F!,.-NE<+<!E&!"#$"!6(4!'4+<!2-.!8->,)+/E-&!(&<!.+NE+6!-2!/=+!8)E>(/+!N')&+.(1E)E/O!
(44+44>+&/!(&<!,'1)E8(/E-&!-2!/+8=&E8()!.+,-./4!-&!N')&+.(1E)E/O!(44+44>+&/!-2!N+F+/(/E-&P!6(/+.!(N(E)(1E)E/OP!(&<!8-)<6(/+.!2E4=!=(1E/(/9!

;#B,.#$(<B#12!C++.R.+NE+6+<!Q;!7-.+4/!;+.NE8+!/+8=&E8()!.+,-./!,'1)E4=+<!E&!"#$"_!,++.R.+NE+6+<!,'1)E8(/E-&4!-&!/=+!N')&+.(1E)E/O!(44+44>+&/4!
+X,+8/+<!E&!"#$\!

@@L!M4)-,)E2!W(&'(.OpW')O!"#$"!



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

! ")!

I#.#$(E#-!M4)-,)E2!r\kP###!2.->!Q;!7-.+4/!;+.NE8+!/=.-'F=!*+4+(.8=!W-E&/!`+&/'.+!(F.++>+&/*

!
.55<55)"2*#3<*a#)4)#Q*%E*=<2)%"94*H4)N9#<LA$)K<"*-9#<$*e'94)#Q*I%&<4)"2*)"*#3<*!"#<$N%'"#9)"*-<5#*
C.E>(.O!J&N+4/EF(/-.I4Kc!W9!?83'/8=(&P!?9!['E4+&F(!

A<#<$N)")"2*5#9T<3%4&<$5]*"<<&5*E%$*(4)N9#<L&$)K<"*U9#<$*c'94)#Q*N%&<4)"2*9#*$<2)%"94*9"&*%#3<$*5(94<5*9"&*&<K<4%>)"2*9*&9#9895<*%E*
<b)5#)"2*U9#<$*c'94)#Q*>9$9N<#<$5*'5<E'4*E%$*N%")#%$)"2*(4)N9#<*)N>9(#5*%"*U9#<$*c'94)#Q+*

U'+!/-!/=+!8->,)+X!E&/+.(8/E-&4!(>-&F!2(8/-.4!(22+8/E&F!>(&O!(4,+8/4!-2!6(/+.!b'()E/OP!/=+!+22+8/4!-2!8)E>(/+!8=(&F+!-&!6(/+.!b'()E/O!8(&!
4->+/E>+4!1+!8-'&/+.E&/'E/EN+!(&<!(.+!1+4/!+N()'(/+<!/=.-'F=!>-<+)E&F9!S+2-.+!1+FE&&E&F!>-<+)E&F!6-.AP!=-6+N+.P!CJ4!4-'F=/!/-!1+//+.!-&!
'&<+.4/(&<!6=(/!<E48=(.F+.4P!F-N+.&>+&/!(F+&8E+4P!(&<!-/=+.!F.-',4!6-')<!2E&<!>-4/!'4+2')!E&!6(/+.!b'()E/O!>-<+)E&F9!%!4'.N+O!-2!$#G!
4/(A+=-)<+.4!6-.AE&F!E&!6(/+.!4',,)OP!6(/+.!/.+(/>+&/!(&<!6(/+.!b'()E/O!.+F')(/E-&!4=-6+<!/=(/!.+4,-&<+&/4!6+.+!>-4/!E&/+.+4/+<!E&!
&'/.E+&/4P!()F(+P!,[P!(&<!/+>,+.(/'.+9!*+4,-&<+&/4!()4-!+X,.+44+<!F+&+.()!E&/+.+4/!E&!6(/+.!b'()E/O!(&<!E&!4->+!4,+8E2E8!6(/+.Rb'()E/O!
N(.E(1)+4!/=(/!>(O!1+!(22+8/+<!1O!8)E>(/+P!1'/!>(&O!.+4,-&<+&/4!()4-!.+b'+4/+<!E&2-.>(/E-&!-&!+X,+8/(/E-&4!2-.!8)E>(/+!N(.E(1E)E/O!(&<!
=O<.-)-FE8!.+4,-&4+4!/-!8)E>(/+!8=(&F+!I+9F9P!=-6!>'8=!8=(&F+!E&!/E>E&F!-.!(>-'&/!-2!<E48=(.F+!8(&!1+!+X,+8/+<K9!0='4P!+&=(&8+<!8)E>(/+!
)E/+.(8O!6E))!)EA+)O!>(A+!E/!+(4E+.!/-!+X,)(E&!(&<!'&<+.4/(&<!/=+!,-/+&/E()!+22+8/4!-2!8)E>(/+!N(.E(/E-&!-&!6(/+.!b'()E/O9!%4E<+!2.->!4E/+R4,+8E2E8!
E&/+.+4/4P!/=+.+!6(4!8-&4E<+.(1)+!E&/+.+4/!E&!=+(<6(/+.4!IE9+9P!4-'.8+!(.+(4K!(&<!/.(&4E/E-&()!4/.+(>4!IE9+9P!2--/=E))4R,)(E&4!/.(&4E/E-&K9!CJ4!/=+&!
8->,)+/+<!(44+>1)E&F!(!<(/(1(4+!-2!N(.E(1)+4!E&8)'<E&F!<E48=(.F+P!/+>,+.(/'.+P!&'/.E+&/4P!8=)-.-,=O))P!<E44-)N+<!-XOF+&P!,[P!8-&<'8/ENE/O!/-!
4',,-./!>-<+)E&F!/=+!+22+8/4!-2!8)E>(/+!-&!6(/+.Rb'()E/O!E&!3-)-.(<-P!Q/(=P!(&<!:O->E&F9!0=E4!6-.A!=+),4!E&<E8(/+!/=(/!8->,)+XP!>+8=(&E4/E8!
(&<!4+>ER>+8=(&E4/E8!>-<+)4!(.+!6+))!4'E/+<!/-!4->+!,'.,-4+4P!1'/!/=(/!4/(A+=-)<+.4!,.+2+.!4E/+R4,+8E2E8!>(44!1()(&8+!>-<+)4!6=+&!>-<+)!
.+4')/4!6E))!1+!'4+<!/-!4',,-./!.+F')(/-.O!<+8E4E-&49!%!4'>>(.O!-2!/=+!4'.N+OP!>-<+)!(44+44>+&/P!(&<!<(/(1(4+!+22-./4!6E))!1+!8->,E)+<!E&/-!(!
6=E/+!,(,+.!E&!"#$\P!,.-NE<E&F!-N+.())!E&4EF=/!E&/-!/=+!'/E)E/O!-2!6(/+.!b'()E/O!>-<+)E&F!'&<+.!8)E>(/+!8=(&F+9!

;#B,.#$(<B#12!::%!:=E/+!C(,+.!E&!,.+,(.(/E-&!

@@L!M4)-,)E2!W(&'(.OpW')O!"#$"*

!

I%")#%$)"2*@<#U%$T*E%$*#3<*@%$#3*749##<*1<9&U9#<$5*9#*#3<*D)##4<*D9$9N)<*=)K<$*
"$,'($5!?).#1/,E(/&$J1K2!;9!?E))+.!

A<5)2"*9"&*)"5#9449#)%"*%E*9*N%")#%$)"2*"<#U%$T*#39#*U)44*N%")#%$*9*"'N8<$*%E*($)#)(94*K9$)984<5*#%*'"&<$5#9"&*#3<*(%"K<$5)%"*%E*5"%U*9"&*
$9)"*#%*5%)4*U9#<$S*2$%'"&U9#<$S*9"&*$'"%EE+*

J&!"#$"P!/=+!Q&EN+.4E/O!-2!:O->E&F!8->,)+/+<!E&4/.'>+&/(/E-&!-2!/=+!=+(<6(/+.!4/.+(>4!-2!/=+!TE//)+!T(.(>E+!*EN+.!(&<!E&4/E/'/+<!(!<(/(!
4=(.E&F!,-)E8O!6E/=!8--,+.(/-.49!%!F.(<'(/+!4/'<+&/!(44E4/(&/!I%)(&!M)(//K!6(4!.+8.'E/+<!-&/-!/=+!,.-@+8/P!6E/=!)+N+.(F+<!2'&<E&F!,.-NE<+<!1O!
/=+!;/(/+!-2!:O->E&F!/-!4',,-./!/=+!>-&E/-.E&FP!-'/.+(8=!(&<!>-<+)E&F!+22-./49!%<<E/E-&()!4EF&E2E8(&/!2'&<E&F!6(4!,.-NE<+<!1O!/=+!:O->E&F!
3+&/+.!2-.!Y&NE.-&>+&/()![O<.-)-FO!(&<!V+-,=O4E84P!(&!5;7R4,-&4-.+<!.+4+(.8=!E&E/E(/EN+P!(&<!U.9!5-.E(AE!L=(.(P!(!.+8+&/!(<<E/E-&!/-!/=+!
=O<.-)-FO!2(8')/O!(/!Q&EN+.4E/O!-2!:O->E&F9!0=E4!.+4')/+<!E&!/=+!(<<E/E-&()!E&4/())(/E-&!-2!F.-'&<6(/+.!6+))4!(&<!4',,)+>+&/()!.'&-22P!8)E>(/+!
(&<!4&-6!-14+.N(/E-&()!&+/6-.A49!J&!4',,-./!-2!'&<+.4/(&<E&F!/=+!2(/+!(&<!/.(&4,-./!-2!6(/+.!E&!/=+!.+4+(.8=!(.+(P!/=+!Q&EN+.4E/O!E&4/())+<!
4+N+&!&+6!.'&-22!-14+.N(/E-&!4/(/E-&4!/-!4',,)+>+&/!/=+!+XE4/E&F!-14+.N(/E-&!&+/6-.A!(&<!(&!(<<E/E-&()!m!ES'//-&!/+>,+.(/'.+!4/(/E-&4!E&!(!
&+4/+<!6(/+.4=+<!<+4EF&!2-.!(!/-/()!-2!$m!/+>,+.(/'.+!2)'X!4E/+49!CJ4!6E))!E&4/E/'/+!(&!E4-/-,+!4(>,)E&F!,.-/-8-)!E&!4,.E&F!"#$\!(/!$#!.'&-22!
4E/+4P!>')/E,)+!4&-6!4'.N+O4!(&<!.(E&2())!4/(/E-&4!/-!E&N+4/EF(/+!6=+/=+.!/=+!4/.+(>4!(.+!.+8+ENE&F!6(/+.4!2.->!.(E&2())P!4&-6P!-.!F.-'&<6(/+.9!
;/(/E4/E8()!(&()O4+4!-2!8)E>(/+!(&<!.'&-22!<(/(!=(N+!())-6+<!'4!/-!<+N+)-,!2'&<(>+&/()!.+)(/E-&4=E,4!/-!,.+<E8/!/-/()!(&&'()!.'&-22!(&<!,+(A!
<E48=(.F+!1(4+<!-&!8)E>(/-)-FE8()!-14+.N(/E-&4P!6=E8=!E4!-2!E>,-./(&8+!/-!4/(A+=-)<+.49!CJ4!()4-!+4/(1)E4=+<!.+)(/E-&4=E,4!6E/=!)-8()!
4/(A+=-)<+.4!E&8)'<E&F!/=+!4/(/+!+&FE&++.P!Q;7;!(&<!.+4+(.8=!48E+&/E4/4!(&<!(.+!<+N+)-,E&F!(!<(/(!4=(.E&F!(&<!E&2-.>(/E-&!+X8=(&F+!,.-F.(>9!

;#B,.#$(<B#12!J&RAE&<!8-&/.E1'/E-&4!2.->!Q&EN+.4E/O!-2!:O->E&F!3+&/+.!2-.!Y&NE.-&>+&/()![O<.-)-FO!(&<!V+-,=O4E84!

@@L!M4)-,)E2!W(&'(.OpW')O!"#$"!

I#.#$(E#-!M4)-,)E2!rDGP###!E&!;/(/+!-2!:O->E&F!2'&<4*

!

M%U9$&5*V$9N<U%$T5*E%$*H4)N9#<*W<$K)(<5C*I<<#)"2*#3<*@<<&5*%E*A)EE<$<"#*a5<$5*U)#3*A)EE<$<"#*!"E%$N9#)%"*=<c')$<N<"#5*
"$,'($5!?).#1/,E(/&$J1K2!M9!%N+.O/P!09!S(.<4)+OP!M9!:+.&+.!I3S*73K!V9!L6+&!I3TJ?%;K!

"($/)#$12!3TJ?%;P!5L%%!5:;!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.!



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

! "*!

7$<5<"#)"2*#3<*=VH*-9#<$*=<5%'$(<5*\'#4%%T*#%%4*9#*'5<$*U%$T53%>5*#%*3<4>*)&<"#)EQ*&)EE<$<"(<5*)"*#3<*'5<$*>%>'49#)%"5*9"&*&<#<$N)"<*
(39"2<5*)"*#3<*-9#<$*=<5%'$(<5*\'#4%%T*>$%&'(#*#39#*N)23#*8<*"<(<559$Q*E%$*9*&)EE<$<"#*5')#<*%E*'5<$5+*

::%!.+4+(.8=+.4!M.E4/+&!%N+.O/!(&<!0E>!S(.<4)+O!6-.A+<!6E/=!/=+!5L%%!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.!I3S*73K!/-!1+//+.!'&<+.4/(&<!
=-6!6(/+.!>(&(F+.4!E&/+.,.+/!(&<!'4+!4/.+(>2)-6!2-.+8(4/!E&2-.>(/E-&!/=.-'F=!(!4+.E+4!-2!E&/+.(8/EN+!6-.A4=-,49!:-.A4=-,4!6+.+!=+)<!E&!
"#$#!(&<!"#$$!E&!&'>+.-'4!)-8(/E-&49!U'.E&F!/=+4+!6-.A4=-,4!/=+!CJ4!E&/.-<'8+<!(!F(>E&F!+X+.8E4+!/=(/!E&N-)N+<!2-.+8(4/+<!2)-64!(&<!
.+4+.N-E.!48=+<')+49!0=+4+!+&F(F+>+&/4!=(N+!E>,.-N+<!>(&(F+.4Z!'&<+.4/(&<E&F!-2!(N(E)(1)+!,.-<'8/4!(&<!'4+.!<.EN+&!E>,.-N+>+&/4!/-!
3S*73!6+1!1(4+<!/--)49!J&!(<<E/E-&P!48+&(.E-R1(4+<!+X+.8E4+4!E&<E8(/+!/=(/!>-4/!,(./E8E,(&/4!/+&<!/-!'4+!/=+!>+<E(&!2-.+8(4/4!.(/=+.!/=(&!
6-.4/R8(4+!48+&(.E-!,.+<E8/+<!(/!/=+!/(E)4!-2!2-.+8(4/!.(&F+4P!(&<!>(&O!'4+!(!6(E/R(&<R4++!(,,.-(8=!/-!,)(&&E&F9!!0=+4+!+22-./4!(.+!2++<E&F!
E&/-!8-&/E&'+<!(<@'4/>+&/!-2!<+8E4E-&!4',,-./!2-.+8(4/4!1(4+<!-&!E>,.-N+<!'&<+.4/(&<E&F!-2!<+8E4E-&R>(AE&F!8-&4/.(E&/4!(&<!,.-8+44+49!%!
,'1)E8(/E-&!+&/E/)+<!g*EN+.!7-.+8(4/!%,,)E8(/E-&!2-.!?(&(F+>+&/c!LE)!(&<!:(/+.wh!E4!E&!,.+44!2-.!@#(/0#$7!AB,'(/#7!()-!C&*,#/5!I:+.&+.!+/!()9P!
E&!,.+44K9!7'/'.+!6-.A!1O!T9!UE))E&F!I4++!g%&()O4E4!-2!Q4+!-2!J&2-.>(/E-&!1O!;/(A+=-)<+.4!-2!/=+!3-)-.(<-!S(4E&!*EN+.!7-.+8(4/!3+&/+.h!1+)-6K!
6E))!1'E)<!-&!/=E4!+22-./9!

;#B,.#$(<B#12!C++.R.+NE+6+<!(./E8)+!E&!,.+44!(/!@#(/0#$7!AB,'(/#7!()-!C&*,#/5!

@@L!M4)-,)E2!W(&'(.OpW')O!"#$"!

I#.#$(E#-!M4)-,)E2!J&RAE&<!4',,-./!2.->!5L%%!3S*73!

!
@9#)%"94*H4)N9#<*.55<55N<"#*?"<$2QL-9#<$LD9"&*W<(#%$94*H39>#<$*M<(3")(94*!">'#!
"$,'($5!?).#1/,E(/&$J1K2!M9!%N+.O/!

--.*$<5<9$(3<$*5<$K)"2*95*9*4<9&*9'#3%$*%"*9*5<(#%$94*#<(3")(94*)">'#*E%$*#3<*@9#)%"94*H4)N9#<*.55<55N<"#]5*,/0J*$<>%$#+!

::%!.+4+(.8=+.!%N+.O/!E4!(&!('/=-.!-2!/=+!/+8=&E8()!E&,'/!2-.!/=+!+&+.FOR6(/+.R)(&<!8=(,/+.!-2!/=+!5(/E-&()!3)E>(/+!%44+44>+&/9!0=E4!.+,-./!
,.-NE<+4!(&!-N+.NE+6!-2!8)E>(/+!E&/+.(8/E-&4!6E/=!+&+.FOR6(/+.R)(&<!4O4/+>4P!(44+44+4!/=+!4/(/+!-2!48E+&/E2E8!'&<+.4/(&<E&FP!(&<!E<+&/E2E+4!
F(,4!(&<!8=())+&F+49!%!2E&()!N+.4E-&!-2!/=+!/+8=&E8()!E&,'/!E4!(N(E)(1)+!(/!
=//,cdd6669,&&)9F-Nd>(E&d,'1)E8(/E-&4d+X/+.&()d/+8=&E8()i.+,-./4dC55TR"$$fG9,<29!!

;#B,.#$(<B#12!7E&()!N+.4E-&!-2!+&+.FOR6(/+.R)(&<!/+8=&E8()!E&,'/!.+,-./!8->,)+/+<!E&!"#$"_!53%!8=(,/+.!+X,+8/+<!E&!"#$\_!,.+4+&/(/E-&!(/!
.+FE-&()!53%!/-6&!=())!E&!"#$\!

@@L!M4)-,)E2!W(&'(.OpU+8+>1+.!"#$"*

!
.*W%()%<(%"%N)(*!N>9(#5*9"&*.&9>#9#)%"*W#$9#<2)<5*H4<9$)"23%'5<!

"$,'($5!?).#1/,E(/&$J1K2!*9!M)+E&P!:9!0.(NE4!

A<K<4%>N<"#*%E*9"*%"4)"<S*5<9$(3984<*&9#9895<*#%*>$%K)&<*5#9T<3%4&<$5*U)#3*$<5%'$(<5*$<29$&)"2*5%()%<(%"%N)(*)N>9(#5*%E*(4)N9#<*(39"2<*
)"*#3<*-<5#<$"*-9#<$*.55<55N<"#*$<2)%"+*

J&!"#$"P!/=+!-&)E&+P!4+(.8=(1)+!<(/(1(4+!4/.'8/'.+!6(4!8->,)+/+<9!J/!=(4!1++&!,-,')(/+<!6E/=!,++.R!(&<!&-&R,++.R.+NE+6+<!(./E8)+4P!.+,-./4P!
6+14E/+4P!(&<!,.+4+&/(/E-&4!(<<.+44E&F!/=+!4-8E-+8-&->E8!E>,(8/4!-2!N(.E-'4!8)E>(/+!,=+&->+&(9!0=+!E/+>4!8(&!1+!4-./+<!1O!4+8/-.!I+9F9P!
(F.E8')/'.+P!-'/<--.!.+8.+(/E-&p6=E8=!8(&!2'./=+.!1+!1.-A+&!<-6&!1O!/O,+!-2!(8/ENE/Op(&<!6(/+.KP!,=+&->+&-&!I8)E>(/+!N(.E(1E)E/OP!8)E>(/+!
8=(&F+P!<.-'F=/P!2)--<4P!2E.+P!=+(/!6(N+4P!+X/.+>+!+N+&/4KP!(&<!F+-F.(,=E8()!)-8(/E-&9!J&!F+&+.()P!>-.+!)E/+.(/'.+!(1-'/!/=+!4-8E-+8-&->E8!
E>,(8/4!-2!8)E>(/+!N(.E(1E)E/O!(&<!8=(&F+!-&!-'/<--.!.+8.+(/E-&!6(4!2-'&<!/=(&!E&E/E())O!+X,+8/+<9!CJ4!6.-/+!(&<!,'1)E4=+<!/6-!::%!:=E/+!
C(,+.4!<+48.E1E&F!.+4')/4c!g;-8E-+8-&->E8!J>,(8/4!(&<!%<(,/(/E-&!;/.(/+FE+4c!%44+44E&F!*+4+(.8=!-&!j'(&/E2E8(/E-&!-2!U.-'F=/!J>,(8/4h!
I=//,cdd66(98-)-.(<-9+<'d,'1)E8(/E-&4d.+,-./4d"#$"9#$9,<2K!(&<!g%44+44E&F!?+(4'.+>+&/4!-2!U.-'F=/!J>,(8/!(&<!`')&+.(1E)E/O!E&!/=+!
J&/+.>-'&/(E&!:+4/h!I=//,cdd66(98-)-.(<-9+<'d,'1)E8(/E-&4d.+,-./4d"##m9#$9,<2K9!*+4+(.8=!2E&<E&F4!=(N+!1++&!4=(.+<!<E.+8/)O!6E/=!
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