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&,2-/.-$%1M&-"&,H-./+-2',-5@2'-&,K8,12-%1-2',-1,2J/+M-VeWL

@A@-)>#'*&,&#.!%*.+2*+.#

!)04!-"2%$%],&-&,$.I*,+2%.N%1K-4%H&-@1H-)%H&- %1-/+H,+ - 2/-8@M,-2',-&N&2,8-8/+,-
&,*"+,A - @1H - 2/ - K%6, - @#%$%2N - 2/ - 1/H,& - 2/ - %1H,5,1H,12$N - 6,+%.N - 2', - @"2',12%*%2N - @1H-
%12,K+%2N-/.-%1./+8@2%/1L-)%8%$@+$N-@&-%1-7E?;-VXWA-4%H&-@1H-)%H&-@+,-*/85/&,H-/.-@-
^!A:_-5@%+A-J',+,-2',-!-%&-2',-5"#$%*-M,N-/.-2',-/J1,+-/.-2',-1@8,&5@*,A-@1H-2',-:-%&
@1-@+#%2+@+N-$,1K2'-$@#,$-2'@2-*@1-,1*/H,-&,8@12%*@$-%1./+8@2%/1-@#/"2-2',-5"#$%*@2%/1L-
>'%&-%1./+8@2%/1-%&-1/2-%12,+5+,2,H-#N-2',-1,2J/+M-#,*@"&,-%2-J/"$H-6%/$@2,-2',-,1HI2/I
,1H-5+%1*%5$,-VdWL->',-5@N$/@H-5@*M,2&-*/12@%1-/1$N-@-.%Q,H-$,1K2'-'@&'-/.-&"*'-$@#,$-
8@M%1K-2',-J'/$,-4%H-@1H-)%H-5@+2-/.-2',-',@H,+-X\dI#%2-$/1KA-#"2-2',-&"#&*+%52%/1-
8,&&@K,&-*/12@%1-2',-."$$-$@#,$-%1./+8@2%/1-2/-&"55/+2-HN1@8%*-5"#$%*@2%/1&A-J',+,-2',-
H@2@ - %& - K,1,+@2,H - +"12%8, -#@&,H -/1 - 2', - %1./+8@2%/1 -/. - 2', - $@#,$L -['%$, - $@#,$& -*@1-
,1*/H,-'"8@1I+,@H@#$,-2,Q2A-2',-2"&&$,-VfW-./+-K//H-1@8,&-%&-@6/%H,H-/1-2',-1,2J/+M-
$,6,$ - #N - 2', - 5+/2,*2,H - 1@8,&5@*,&L - R/+ - 2', - ;%HA - J, - @&&"8, - 2'@2 - &/8, - ,Q2,+1@$-
8,*'@1%&8-%& -"&,H- 2/ -+,&/$6, -2',-2"&&$,L -R/+ -,Q@85$,A - 2',-*,12+@$$N -8@1@K,H-7?)-
&N&2,8 - */"$H - #, - "&,H - 2/ - K%6, - '"8@1I+,@H@#$, - 1@8,& - 2/ - /"+ - 1@8,&5@*,&L - 4%H&-
2',8&,$6,&-*@11/2-#,-"&,H-./+-$/1KI$%6,H-%H,12%2%,&-@&-2',N-*/12@%1-2',-5"#$%*-M,N-!A
J'%*'-%&-"&,H-@&-2',-2+"&2-@1*'/+-%1-2',-&%K1@2"+,-*'@%1-@"2',12%*@2%1K-2',-5"#$%*@2%/1-
*/12,12L->'%&-*/"5$,&-2',-&,*"+%2N-%85$,8,12@2%/1-2/-2',-4%H-@1H-8@M,&-2',-5"#$%*@2%/1-
%++,*/6,+@#$,-%1-*@&,-2',-5+%6@2,-M,N-8@2*'%1K-2/-!-%&-$,@M,HL

;&-*@1-#,-&,,1-%1-R%K"+, -BA-J,-'@6,-&,5@+@2,H-*/1*,52"@$$N-2',-5"#$%&',+A-J'%*'-
/+%K%1@$$N-*+,@2,&-2',-5"#$%*@2%/1A-.+/8-H@2@-&/"+*,&-2'@2-&2/+,-@1H-&,+6,-2',-5"#$%*@2%/1-
./+-&/8,-&*/5,L-E.2,1-2',-5"#$%&',+-@1H-2',-H@2@-&/"+*,-@+,-2',-&@8,-,12%2N-#"2-2',+,-%&-
1/2 -1,*,&&@+%$N -@1N -*/11,*2%/1 -#,2J,,1 - 2', -5"#$%&',+ -@1H - 2', -&*/5,& - %1 -J'%*' - 2',-
5"#$%*@2%/1-%&-&2/+,HL-c/2'-H@2@-&/"+*,&-@1H-&*/5,&A-J'%*'-@+,-@#&2+@*2-,12%2%,&A-1,,H-2/-
@"2'/+%],-,@*'-/2',+L-[,-*@1-&@N-2'@2-2',-@#&2+@*2-&*/5,-%&-%85$,8,12,H-#N-@-&,2-/.-H@2@
&/"+*,&-@1H-2',-+,1H,]6/"&-&N&2,8L-;$&/A-2',-1@8,&5@*,-/J1,+-8@N-/+-8@N-1/2-#,-2',-
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&@8,-,12%2N-@&-2',-5"#$%&',+L->',-1@8,&5@*,-/J1,+-8@N-@"2'/+%],-H%..,+,12-5"#$%&',+&-
2/-5"#$%&'-/1$N-@-&"#&,2-/.-1@8,&-%1&%H,-,@*'-1@8,&5@*,L

@AE!7%04#!-,!)>#'*&,&#.%!

[',1-@-&"#&*+%#,+-*+,@2,&-@-1,J-&"#&*+%52%/1A-&',-8"&2-5+/6%H,-2',-1,2J/+M-J%2'-#/2'
)%H-@1H-4%HL-[,-*@1-2'%1M-2',-4%H-@1&J,+%1K-2',-S",&2%/1-aJ'@2gb-@1H-)%H-2',-S",&2%/1-
a'/JgbL - R/+ - ,Q@85$,A - 2', - 4%H - */"$H - #, -FG2+..#'* ! <+?$&2 ! (#5 ! -, ! HI1 ! 2-/<0'5 !
'0/#%<02#J:!KH#D!I-.(!1&/#%:!=.&>05:!L0'+0.5!BM*3:!@NBNKO- @1H-2',-)%H-*/"$H-#,-
FG2+..#'* !<+?$&2 !(#5 !-, !P--4$# !'0/#%<02#J: !QR5!,0/&$5! %2-<#QOL -;1-,Q@85$, -/.-
HN1@8%*-5"#$%*@2%/1-J',+,-2',-%H,12%.%,+-*@1-#,-2'/"K'-@&-@-1"$$@+N-."1*2%/1-*/"$H-#,-@-
$@#,$-5@+2-SD#0*3#.!F"#$%&'(&:!L0'!BM!@NBNOQ-2'@2-%&-8@55,H-2/-*/12,12-S%+''5QL

02-*/"$H-#,-@+K",H-2'@2-2',-&N&2,8-J/"$H-#,-8/+,-K,1,+@$-%.-2',-&"#&*+%#,+&-H%H-1/2-
1,,H - 2/ - 5+/6%H, - 2', - &*/5, - ./+ - ,@*' - &"#&*+%52%/1A - #"2 - 2'%& - *+,@2,& -8@1N - M%1H& - /.-
5+/#$,8&-#,*@"&,-H%..,+,12-@55$%*@2%/1&-1,,H-H%..,+,12-1,2J/+M-5/$%*%,&L-R/+-,Q@85$,A-
%.-@1N/1,-*/"$H-@H6,+2%&,-K$/#@$$N-'@6%1K-&/8,-5"#$%*@2%/1A-%2-J/"$H-/5,1-@-J@N-2/-
@22@*M - 2', -@6@%$@#%$%2N -/. - 2', -5"#$%*@2%/1 -J%2' - .@$&, -@H6,+2%&,8,12&L - 01 -K,1,+@$A - 2',
&*/5,& - @+, - 1,,H,H - #,*@"&, - @ -8/+, - @#&2+@*2 - %12,+.@*, - 2/ - 2', - 1,2J/+M -J/"$H - '%H,-
,&&,12%@$-@&5,*2&-/.-2',-*/88"1%*@2%/1L

A( =@/4=6!%'>2$*'$1%*

>',-!)04!-@+*'%2,*2"+,-*/1&%&2&-/.-./"+-H%&2%1*2-5@+2&h-+,1H,]6/"&A-2/5/$/KNA-+/"2%1KA-
@1H-./+J@+H%1KL->'%&-&,*2%/1-H,&*+%#,&-@-5/&&%#$,-+,@$%]@2%/1-/.-2',-!)04!-@+*'%2,*2"+,L

>',-+,1H,]6/"&-&N&2,8-@*2&-@&-@-8%HH$,8@1-#,2J,,1-5"#$%&',+&-@1H-&"#&*+%#,+&L-
c@&%*@$$NA -%2 -8@2*',&-2',-H@2@-&/"+*,&-'/&2%1K-@-*,+2@%1-5"#$%*@2%/1-J%2'-&"#&*+%#,+&-
%12,+,&2,H-%1-%2-%1-@-$/*@2%/1I%1H,5,1H,12-J@NL-[%2'-2',-',$5-/.-2',-2/5/$/KN-."1*2%/1A-
J'%*'-8@1@K,&-2',-5'N&%*@$-1,2J/+M-2/5/$/KN-%1./+8@2%/1A-,@*'-H/8@%1-*@1-*/1.%K"+,
%2&-%12,+1@$-@1H-,Q2,+1@$-+/"2,&-@H@52%1K-2/-,++/+-*/1H%2%/1&-@1H-#@$@1*%1K-2',-1,2J/+M-
$/@HL->',-+/"2%1K-."1*2%/1-%&-+,&5/1&%#$,-./+-#"%$H%1K-@1H-M,,5%1K-"5-2',-H,$%6,+N-2+,,-
./+-,@*'-5"#$%*@2%/1-@1H-*@*',-5/5"$@+-*/12,12-@2-2',-#+@1*'%1K-5/%12&-%1&%H,-H/8@%1&L-
R%1@$$NA -2',-@*2"@$-5"#$%*@2%/1-%&-H,$%6,+,H-2/-&"#&*+%#,+&-@$/1K-2',-,..%*%,12-H,$%6,+N-
2+,,-#N-2',-./+J@+H%1K-."1*2%/1L->',-H,2@%$,H-/6,+6%,J-/.-2',-!)04!-@+*'%2,*2"+,-%&-
5+,&,12-%1-R%K"+,-XL-;-8/+,-H,2@%$,H-H,&*+%52%/1-/.-2',-*/85/1,12&-*@1-#,-./"1H-%1-ViWL-

>',-8@%1-8/2%6@2%/1-/.-&,5@+@2%1K-2',-+,1H,]6/"&-.+/8-./+J@+H%1K-@1H-1/2-"&%1K-
'%,+@+*'%*@$ -1@8,&-H%+,*2$N-%1-2',-+/"2%1K-2@#$,&-%&-2/-5+/6%H,-&*@$@#%$%2N-./+-@-$@+K,-
1"8#,+ -/. - .$@2 - %H,12%.%,+& -J'%$, - 2', -5@N$/@H -*@1 -#, - +/"2,H -6%@ - 2', - &'/+2,&2 - 5/$%*N-
*/85$%@12-5@2'L->'%&-@$&/-8@M,&-2',-$/*@2%/1-/.-H@2@-&/"+*,&-%++,$,6@12-@1H-2',N-*@1-
,@&%$N-#,-8/#%$,-@1H-8"$2%'/8,HL->',-8@%1-8/2%6@2%/1-./+-&,5@+@2%1K-2',-+/"2%1K-@1H
./+J@+H%1K-."1*2%/1&-J@&-2'@2-2',N-*@1-#,-&*@$,H-%1H,5,1H,12$NL

EAB!T-/0&'!%*.+2*+.#

[,-J%$$-@&&"8,-2'@2-2',-1,2J/+M-*/1&%&2&-/.-@"2/1/8/"&-&N&2,8&-&%8%$@+-2/-2',-*"++,12-
012,+1,2 - J%2' - &%8%$@+ - #%$@2,+@$ - */12+@*2& - #,2J,,1 - 1,%K'#/"+& - H,.%1%1K - 2', - 5/$%*N-
*/85$%@12-%12,+IH/8@%1-5@2'&L-`@*'-H/8@%1-'@&-@2-$,@&2-2'+,,-2N5,&-/.-$/K%*@$-1/H,&3-
2/5/$/KN-1/H,&-O>?PA-#+@1*'%1K-1/H,&-Oc?PA-@1H-./+J@+H%1K-1/H,&-OR?P-@&-*@1-#,-&,,1-
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%1-R%K"+,-XL-c@&%*@$$NA->?&-@+,-+,&5/1&%#$,-./+-8@1@K%1K-%12+@IH/8@%1-2/5/$/KNA-$/@H-
#@$@1*,-#,2J,,1-c?&A-@1H-2',N-,Q*'@1K,-%12,+IH/8@%1-5@2'I6,*2/+&-&%8%$@+-2/-c<!-./+-
5/$%*NI*/85$%@12-%12,+IH/8@%1-+/"2%1KL->?&-+,$@N-2'%&-%1./+8@2%/1-2/-2',-c?&-/.-2',-
H/8@%1L

c?&-@+,- +,&5/1&%#$,- ./+- +/"2%1K-&"#&*+%52%/1-8,&&@K,-.$/J%1K-.+/8-&"#&*+%#,+&-
2/J@+H&-H@2@-&/"+*,&-@1H-*@*'%1K-5/5"$@+-*/12,12L-0.-2',+,-@+,-8"$2%5$,-&%8"$2@1,/"&-
&"#&*+%#,+& - ./+ - 2', - &@8, -5"#$%*@2%/1A -#+@1*'%1K -1/H,& -J%$$ - @$&/ -#,*/8,-#+@1*'%1K-
5/%12& - %1 - 2', -H,$%6,+N - 2+,, -H"5$%*@2%1K - 2', -H@2@ - 2/ -@$$ - +,*,%6,+& -@1H - ."1*2%/1 -@& -@1-
%12,+8,H%@2,-*/1K,&2%/1-*/12+/$-5/%12-2/-&"55/+2-8"$2%I+@2,-8"$2%*@&2-*/1K,&2%/1-*/12+/$-
J%2'-*@*'%1KL->',-%12+@IH/8@%1-+/"2%1K-K"@+@12,,&-2'@2-2',-&"#&*+%52%/1-./+-@-*,+2@%1
H@2@-&/"+*,A-4%H-*/8#%1@2%/1-J%$$-@$J@N&-K/-2'+/"K'-2',-&@8,-#+@1*'%1K-1/H,-%1-2',-
H/8@%1L-)@8,-*@1-@$&/-#,-@*'%,6,H-#N-H/8@%1&-@H6,+2%&%1K-@-&,2-/.-R%H&-2/-+,@*'-,6,+N-
#+@1*'%1K-1/H,-@1H-2',%+-%H,12%.%,+-+@1K,&-2/-2',-1,%K'#/+%1K-H/8@%1&L->'%&-%&-@-&%85$,+-
&/$"2%/1-#"2-+,6,@$&-8/+,-%1./+8@2%/1-@#/"2-2',-H/8@%1-&2+"*2"+,-/"2&%H,-@1H-8@N-/5,1-
1,J-6"$1,+@#%$%2%,&L-c,*@"&,-&"#&*+%52%/1-8,&&@K,&-.$/J-H%..,+,12-%12+@IH/8@%1-5@2'-@&-
2',-2',-5@N$/@H-5@2'-%1-+,6,+&,-H%+,*2%/1A-2',-@+*'%2,*2"+,-1@2"+@$$N-&"55/+2&-@&N88,2+%*-
$%1M&-$%M,-&@2,$$%2,-*/11,*2%/1&L

R?& - %85$,8,12 - @ - 6,+N - &%85$,A - .@&2A - @1H - *',@5 - ./+J@+H%1K - @$K/+%2'8 - J%2'-
5+@*2%*@$$N-1/-+/"2%1K-&2@2,-"&%1K-@-c$//8-.%$2,+-#@&,H-./+J@+H%1K-,Q5$@%1,H-%1-VeWL-R?&
@$&/-5,+%/H%*@$$N-&,1H-2',%+-1,%K'#/"+'//H-%1./+8@2%/1-@1H-$%1M-$/@H&-2/-c?&-@1H->?&L-
c,*@"&, -c?&-@+, -@J@+, -/. - 2', -H/8@%1- 2/5/$/KNA - 2',N-*@1 -@55,1H-@ -5@2' - &,K8,12-
2'+/"K'-2',-H/8@%1-2/-2',-R%H-&2/+,H-%1-2',-&"#&*+%52%/1-8,&&@K,L ->'%&-J@NA -@&-2',-
&"#&*+%52%/1-8,&&@K,&-@+,-+/"2,H-2'+/"K'-8"$2%5$,-H/8@%1&A-2',N-K@2',+-@-6@$%H-R%H-2'@2-

=&4+.#!@U!VW)XV!'#*D-.(!2-'%&%*%!-,!.#'>#C8-+%:!*-<-$-45:!.-+*&'4:!0'>!,-.D0.>&'4!,+'2*&-'%A
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*@1-#,-"&,H-2/-&,1H-5@N$/@H-H@2@-2'+/"K'-2',-&@8,-H/8@%1&-%1-+,6,+&,-/+H,+-#N-2',-
,12%2N-2'@2-,6,12"@$$N-+,*,%6,&-2',-&"#&*+%52%/1-8,&&@K,L-c/2'-&"#&*+%52%/1-8,&&@K,&-
@1H-5@N$/@H-H@2@-@+,-+/"2,H-"&%1K-#,&2-,../+2-&,8@12%*&-@1H-@$$-&"#&*+%52%/1-&2@2,-&2/+,H-
%1 - 2', - 1,2J/+M - %& - &/.2 - &2@2,L - >'%& - @H',+,& - 2/ - 2', - .@2,I&'@+%1K - 5+%1*%5$, - @1H - 2',
&"#&*+%#,+& - @+, - %1 - 2', - ,1H - +,&5/1&%#$, - ./+ - 2@M%1K - *@+, - 2'@2 - 2',N - +,*,%6, - @$$ - 2',-
%1./+8@2%/1-2',N-J@12L

;-H,2@%$,H-H,&*+%52%/1-/.-2',-/5,+@2%/1-/.-,@*'-2N5,-/.-1/H,&-%&-/"2&%H,-2',-&*/5,-/.-
2'%&-5@5,+-#"2-@-#,22,+-H,&*+%52%/1-*@1-#,-./"1H-%1-ViWL

EA@!X#'>#C8-+%

4,1H,]6/"&-."1*2%/1-%&-"&,H-2/-$/*@2,-5"#$%*@2%/1&-@1H-&*/5,&-%1-2',-1,2J/+ML->',-
+,1H,]6/"&-&N&2,8-%&-*/85/&,H-/.-%1H,5,1H,12-+,1H,]6/"&-1,2J/+M&-O4?P-2'@2-5+/6%H,-
2',%+ - &,+6%*, - 2/ - &*/5,& - 2'@2 -J@12 - 2/ - &2/+, - 2',%+ - 5"#$%*@2%/1 - @H6,+2%&,8,12& - %1 - 2',-
+,1H,]6/"& -1,2J/+ML - 01 -8/&2 - *@&,& - 2', - &*/5, -/J1,+ -1,,H& - 2/ -#"N - 2', - +,1H,]6/"&-
&,+6%*,-.+/8-&/8,-4?-J'%*'-+,S"%+,&-2'@2-2',-&*/5,-/J1,+-2+"&2&-2',-4?L-[,-'@6,-1/2-
&5,*%.%,H-2',-5"#$%&',+-&%H,-%12,+.@*,-2/-2',-4?&-@&-,@*'-4?-%&-@&&"8,H-2/-%85$,8,12
2',%+ -/J1-&,2 -/. - .,@2"+,& -@1H -*@1 -#, -#@&,H - %12,+1@$$N -/1 -H%..,+,12 - 2,*'1/$/K%,&L -;-
2N5%*@$-4?-2'@2-&5@1&-8"$2%5$,-H/8@%1&-*/"$H-+"1-@-7E?;-&N&2,8A-./+-,Q@85$,L

>',-+,1H,]6/"&-1,2J/+M&-@+,-K$/#@$$N-*/11,*2,H-"&%1K-@-'%,+@+*'%*@$-7Z>-VBjW-
#@&,H-+,1H,]6/"&-%12,+*/11,*2-O40PL-01H%6%H"@$-4?&-@H6,+2%&,-2',%+-&*/5,&-%1-2',-40-&/-
2'@2-2',N-@+,-K$/#@$$N-+,@*'@#$,L->',-@KK+,K@2%/1-8@M,&-2',-&N&2,8-8/+,-&*@$@#$,-@&-
/1$N- &*/5,& -@+, - &2/+,H - %1 - 2', -7Z>-#"2 -'@& - 2', -H+@J#@*M - 2'@2 - &*/5,& -@+, -"&,H- ./+-
/52%8%]@2%/1-%1-@HH%2%/1-2/-2',%+-*/1*,52"@$-+/$,-%1-2',-&N&2,8L-02 -%&-@$&/-5/&&%#$,-2/-
@H6,+2%&,-%1H%6%H"@$-5"#$%*@2%/1&-@1H-/2',+-%1./+8@2%/1-%1-2',-40-#"2-%2-%&-,Q5,*2,H-2/-#,-
8/+, - ,Q5,1&%6, - 2'@1 - 9"&2 - "&%1K -4?&L - >', - &,*"+%2N - /. - 2', -40 - %& - #@&,H - /1 - *,12+@$
@"2'/+%2%,&-2'@2-@"2'/+%],-@$$-1/H,&-#,./+,-2',N-*@1-9/%1-2',-40-+/"2%1K-&2+"*2"+,L-[,-
J%$$-H,&*+%#,-2',-&,*"+%2N-&/$"2%/1-%1-8/+,-H,2@%$-%1-@-5@5,+-2'@2-J,-'@6,-&"#8%22,HL-;-
H,2@%$,H-H,&*+%52%/1-/.-2',-+,1H,]6/"&-@+*'%2,*2"+,-*@1-#,-./"1H-%1-VBBWL

EAE!V30%#%!-,!<+?$&%36%+?%2.&?#!2-//+'&20*&-'

01-R%K"+, -X- 2',-2N5%*@$-5'@&,&-/.-2',-5"#$%&'(&"#&*+%#,-5+/*,&&-@+,-&'/J1L-;2-.%+&2A-@-
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