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"7L69:6$6;$ A<B7$@>>@:=6$<6886$ 8@9@$F@<F6B7@<7$FE8=E9A87$6$<6886$ 97:>6==7L6$>96N

M6::6$=6@8@?7F56G$8A$87<6A$;688U7<=9A<:7?6<=7:M@$FA==@87F@$6$8A$87<6A$;68$F@<F787A=@97N
:M@$FA==@87F@$F@<L69?6LA<@$<68$:@:=A<B7A86$;7:7<=696::6$>69$8U6:@9F7:M@$6$<688A$F@N
ME<6$LA8@97BBAB7@<6$;688U6;EFAB7@<6G$:7A$>E96$;7L69:AM6<=6$7<=6:AY$F@M6$P@9MAN
B7@<6$;68$:@8;A=@$;7$197:=@G$FA>AF6$;7$F@MRA==696$ 86$:A<=6$RA==A?876$>96=69<A=E9A87$
F@<=9@$ 7$F@M>87F7$;68$"6M@<7@G$>69$?87$ 7<=9A<:7?6<=7d$F@M6$ P@9MAB7@<6$;688A$F@N
:F76<BAG$FA>AF6$;7$F@M>7696$ :F68=6$ 87R696$6$ P@9=7G$ :6<BA$EM787A96$ 8A$ 9A?7@<6G$>69$ 7$
F@<F787A=@97:=7,$$$
$
$
$
$

+
)!E,(!6/'!;%q!)'(4'!&%/),&%!*.(9!g];%*%,(!"NGO9!h'!'/*$,!#$6(&)-/!"NHL9!
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9%&:"-)2)&5#"*4)%#%&$),-"2)'6%;&<,227%("#')(:"&,227%$.',=)"*%&

L"!
!

!"#$"%&'(2"(,

+
%-0)5''6*+a5[[0&/5*+-./+U./0&-+HD6E61+233$1+L^f-.)6.5N6&+&.)0&+)K-CN-)C0E6&+0&D6E6&C<&+&)+
)Kb0-Q6&<+Nb/6'-D&<7+D&<+'-<+ÉW-)K5D6'6<N&+&)+=<9'K6-)06&Ñ+&.+c)-D6&1O+EHs?%$<="%0,A4+7
:*"(='"k<.+#T7+!T]"#1+

%0-NJ6DD-*+HD&.-1+23F31+D(0="=tL,%44.44"%0.L,.4%':"4M%,/($$(,=.%$%&"(,#('%::(,($$(,M./"7
:"0(,"$$<M"0"4=(1+B5N-7+e6&DD-1+

%0&<'6-.6*+U.)5.651+F$!$1+E(,:%0=.44(,I(="$/(,/",;(0%44(,.,9%$(0/(,/",@'%0"&(1+V6D-.57+
%5.6-0/6]=5ED6-.61+

W-0059]MK60-0/*+P-'nC&D6.&1+F>$F1+E.,M($,/.,I%'K"0.b,Q.,$(,)%44.44"%0,t,$H*+4=G'".1+=-06<7+
,5D6.1+

W50<6.6+HCE&.65*+-./+HCE&.65+W5<)-*+'C01+F>>31+EH(<=<00%,/.$,/"(?%$%5,/"(#%$%4L,/"($%&%4L,
/("M%01+V6D-.57+%5NQ6-.61+

4-<)5.*+^500-6.&1+F>>>1+LV-0;&D5C<+X-')<+-./+V60-'CD5C<+H;6/&.'&+6.+H-0D9+V5/&0.+HC]
05Q&1O+c.+C%0/.'4L,I('?.$4L,(0/,I%04=.'4,"0,J('$+,I%/.'0,;<$=<'.*+&/6)&/+J9+=&)&0+a1+
=D-))*+#"]F3!1+?&@-0(7+:.6;&0<6)9+5[+4&D-@-0&+=0&<<1+

/&D+YDN5*+ c<N-&D1+23F$1+LÉU+ <-;-E&+'5.;&0<65.Ñ1+:.J&D6&[+-./+/&N5.6'+ Q5<<&<<65.+ 6.+
=6&00&+/&+%b0CDD&+M0-6)b+/&<+b.&0ECNu.&<+hF!>>i1O+-.?<.,/H*"4=%"'.,.::$G4"(4="k<.+FFT+
FR27+F$>]2F31+

4&;D6.*+PC/6)K1+F>$#1+8*.,D<).'4="="%<4,I"0/5,6'.0:*,A.(4(0=4,(0/, =*.,D<).'0(=<'($,"0,
=*.,O"0.=..0=*,;.0=<'+1+?&@+_-;&.+hWMi7+A-D&+:.6;&0<6)9+=0&<<1+

a-0[-E.6.6+ a6-.'-0D5*+ 'C01+ F>$21+ D:".0K.L, :'./.0K., %::<$=.L, $"?.$$", /", :<$=<'(1, X60&.I&7+
YD<'K(61+

aC6DD&N-6.*+_&0;b1+233F1+L4bN&.)+5C+/bN5.<k+^f&Z50'6<N&+[-'&+-C+<'6&.'&+Q<9'K6nC&<1O+
-.?<.,/H*"4=%"'.,/.,$Hs&$"4.,.0,6'(0:.+$#7+GT>]G#1+

aC6DD&N-6.*+_&0;b1+233"1+Q"'"&.',$.,:%04:".0:.4L,&<G'"',$.4,uM.4b,R0.,*"4=%"'.,:%M)('G.,
/.4,)'(="k<.4,=*G'().<="k<.4,.=,'.$"&".<4.4,nc\pg7cdpdo1+=-06<7+^&+4b'5C;&0)&1+

\&DD9*+_&.09+U.<E-01+F>">1+E(,M%'=.,/",D(=(0(b,D?"$<))%, .,/.:$"0%,/.$$(,/.M%0%$%&"(,
:'"4="(0(1+M01+6)1+V6D-.57+%5NQ6-.61+

^-;&.6-*+e6.'&.I51+23FF1+L=5<<&<<65.&+/&N5.6-'-1+c.nC6<6I65.&+&/+&<50'6<N5+6.+&)Ö+N5]
/&0.-1+cD+'-<5+6)-D6-.5+h<&'5D6+}ec]}ecci1O+c.+Q.?%K"%0"L,)'(=":*.,.,"MM(&"0('"%,'.$"7
&"%4%*+&/6)&/+J9+B&.b+V6DD-0+-./+B5J&0)5+BC<'5.61+B5N-7+e6&DD-*+23T]2T31+

^bQ6'6&0*+UD&Z6<+_&.06+V-06&1+F>231+9$,M%0/%,"0?"4"#"$.b,J4)%4"K"%0.,/.$$(,=.%$%&"(,:(==%7
$":(,"0=%'0%,($$%,4)"'"="4M%,M%/.'0%1+M01+6)1+e6'&.I-7+,5'1+M6Q1+X0-+W-))5D6'6+e6'&.)6.61+

^5NJ05<5*+W&<-0&1+F>3>1+-":.':*.,4<",2.0%M.0",")0%=":",.,4)"'"=":"1+M506.57+:)&)1+
VC'K&NJD&/*+B5J&0)*+23321+R0.,*"4=%"'.,/<,/"(#$.5,r99#7rr#,4"j:$.1+=-06<7+,&C6D1+
=-06.&))5*+^C'6-.51+F>#G1+I(&"(,.,'(&"%0.b,R0(,)%$.M":(,4<$$.,4='.&*.,"0,9=($"(,"0=%'0%,($,
cYXg1+X60&.I&7+^-+?C5;-+c)-D6-1+
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! LG!

{=-)&0.6-.6*+WK-0D&<+<S|1+F$"!1+9$,=.''%',/.",/.M%0"",Db,I":*.$.,3':(0&.$%b,O%?.0(,"0,()7
)('.::*"%,/.$$(,/%))"(,2.4="?"=t,/.$,M./.4"M%1+B5N-7+W6;6D)Ö+W-))5D6'-1+

B-6<@&DD*+B6'K-0/*+-./+4&./D&+=&)&01+23F21+LHQ6D5EC&7+ c.<'06J6.E+ )K&+4&;6D+ 6.+WCD)C0-D+
W5.)&Z)<1O+c.+8*.,Q.?"$,"0,D%:".=+,"0,A'.7I%/.'0,J<'%).*+&/6)&/+J9+B6'K-0/+B-6<@&DD+
-./+=&)&0+4&./D&*+!T#]!!F1+M505.)57+W&.)0&+[50+B&[50N-)65.+-./+B&6.-<<-.'&+,)C/6&<1+

,'5))6*+U.E&D5+U.)5.651+F$GT1+L,CDD-+<'-0<&II-+/&ED6+H.&0ECN&.61O+E(,D:".0K(,.,$(,6./.+"+
T27+$F]>G1+

{<&.I-+-C)50&|1+F$GF1+L4&D+N&<N&06<N5+5+'5Nf-D)06+;5ED65.5+N-E.&)6<N5+-.6N-D&+5+<5.]
.-NJCD6<N5+-0)6[6'6-D&+g+46-D5EK6+ )0&1O+ {X&00-0-+ F$GF*+'5.+ 6.)05/CI65.&+&+.5)&+ Q&0+ c+
W5NQ6D-)506|1+E(,D:".0K(,.,$(,6./.+F7+T2F]T>F1+

M-NJC06.6*+UCEC<)51+F>3$1+L^f&;5DCI65.&+<)506'-+/&6+/&D6061O+-"?"4=(,/",)4":%$%&"(,())$"7
:(=(+F]F21+

MKC0<)5.*+_&0J&0)1+F>T#1+E(,;*".4(,.,$%,4)"'"="4M%1+M01+6)1+V6D-.57+e6)-+&+=&.<6&051+
M50)-05D5*+H/5-0/51+23F>1+LaD6+6DDCN6.6<)6+&+D-+lN50)&f+/&D+/6-;5D57+C.-+nC&<)65.&+-Q&0)-1O+
c.+@$","$$<M"0"4=",.,",/.M%0"b,9$,/"#(=="=%,4<,M(&"(,.,4='.&%0.'"(,/($,8'.0="0%,($$HJ<'%)(*+
&/6)&/+J9+B6''-0/-+,C6).&0*+F"#]F#"1+B5N-7+H/6I65.6+/6+,)506-+&+^&))&0-)C0-1+

e-./&0N&&0<'K*+=-)06'(1+F>>F1+LMK&+e6')509+5[+=<9'K6-)09+5;&0+4&N5.5D5E97+MK&+Y06E6.+
5[+)K&+?6.&)&&.)K]W&.)C09+V9)K1O+1"4=%'+,%2,A4+:*"(='++2+$7+T!F]T"T1+

A5C.E*+X0-.'6<1+23F$1+A%44.44"%0.b,J4%':"4M%,./,.4%':"4=",0.$$(,4=%'"(,/.$$(,;*".4(,:(==%7
$":(+{23F"|1+M01+6)1+B5N-7+W-05''61+
+

70



! LH!

S*(+$,%&'')($$

$

+((%+I*%/+%*$/&#4)*,$)4$%+11&'(&$1&S*$/(%-S*'(&$")$$
%)1*%1+$)"*'()(+%)+$'*44+$'+%%+()I+$")$"+I)"$+4S&'"$

1%&//)'#$(2%*/2&4"/,$(2*$/2&%($/(&%i$+/$)'/(%-S*'($!&%$
(2*$/*+%12$&!$)"*'()(i$)'$"+I)"$+4S&'"U/$'+%%+()I*$t&%j/$

$
$
$
n6,&)-!*-/)(%36)-!,&;+-('!'+*6/,!4,++,! .-(<,!&%<3-+%*$,!'&&6/),!4'+!*-/*,))-!4%!7&-5+%'8!/,%!(-P
<'/?%!4%!F+<-/4C!%+!;'&&'55%-!4'++^-(4%/,!4,+!5%-(/-!'!B6,++-!4,++'!/-)),>!*$,!5'('/)%&*,!'%!3'<3%/%!
+%3,()p!4%!<-0%<,/)-!,!-**'&%-/%!4^,&;,(%,/?'!'+)(%<,/)%!%<;-&&%3%+%!,!'+!),<;-!&),&&-!.-/4'<,/)'+%!
;,(!+'!*(,&*%)'l!+'!(,+'?%-/,!)('!4%<,/&%-/,!.,/-<,/%*'!,!)('&*,/4,/?'>!*$,!&%!<'/%.,&)'!/,++'!&*,+)'!
4,+!(,5%&)(-!.'/)'&)%*->!';;'(,/),<,/),!(,'+%&)%*-!<'!';,()-!'++'!4%<,/&%-/,!4,+!&6((,'+,!,!4,++^%/P
&;%,5')->!*$,!/,!&-/-!'/?%!%+!;(,&6;;-&)-!/'((')%0-l!%+!)-;-&!*+'&&%*-!4,+!(';;-()-!)('!&;'?%!4-<,&)%*%!
,!&;'?%!';,()%>!t*'&'u!,!t3-&*-u>!*%0%+%??'?%-/,!,!&,+0')%*$,??'C!;-+%!%<;(,&*%/4%3%+%!4,++^,&;,(%,/?'!
%/.'/)%+,!4,+!<-/4-!;,(!*-<,!s!(';;(,&,/)')'!%/!)'/)%!*+'&&%*%!4,++'!+,)),(')6('!;,(!+^%/.'/?%'>!&-;(')P
)6))-!4,++'!<%)%*'!t,)p!4,++^-(-u>!4%!*6%!F+<-/4!&%!4%<-&)('!%/!B6,&)-!&,/&-!;%,/-!,!-(%5%/'+,!,(,4,l!
%/.%/,!+'!*-/B6%&)'!4,++'!&*(%))6('!%/),&'!*-<,!3,/R'<%/%'/-!'**,&&-!'!6/!/6-0-!t*-/)%/,/),u!!;(,P
*+6&-!'5+%!'/'+.'3,)%>!&6;,('<,/)-!4%!6/'!3'((%,('!*$,!(';;(,&,/)'!6/!;-),/),!-&)'*-+-!'!6/'!*-<P
;+,)'!;(,&'!4%!*-&*%,/?'!4,++'!;(-;(%'!&)-(%'!,!%4,/)%)pC!6/'!(%*,(*'!;,(&-/'+,!*$,!&-+-!%+!('**-/)'(,!
&'!;%,/'<,/),!4%&*$%64,(,>!5,))'/4-!;-/)%!)('!;'&&')-!,!;(,&,/),9!
g^'/'+%&%>!4%!/')6('!;(,0'+,/),<,/),!),<')%*'>!&%!*-/*,/)(,(p!&6++'!;(%<'!;'(),!4,++'!;(-46?%-/,!+,)P
),('(%'!;,(!('5'??%!4%!F+<-/4>!-00,(-!&6%!(-<'/?%!6&*%)%!&6+!.%/%(,!4,+!vv!&,*-+-!,!/,+!;(%<-!4,*,/P
/%-!4,+!vv:!k!*C"--17!Q"NNMS>!5-.7&36'".71%+%!Q"NNNS>!?&71--3.QGOOJS>!D3.(0%&13.'1.E163!QGO"OS!,!D3.
4"&3.(0%&13.'"-.8%(0&%.F1--#.:"36!QGO""S!k!'00'+,/4-&%>!-+)(,!*$,!4,%!('(%!&)64%!*(%)%*%!%)'+%'/%!&6++-!
&*(%))-(,>!4,++'!*(%)%*'!'/5+-&'&&-/,!,!4,++,!(%.+,&&%-/%!*-/4-)),!4'++-!&),&&-!F+<-/4!&6+!;(-;(%-!+'P
0-(-!4%! &*(%))6('>! 6)%+%! ;,(!<,)),(,!'! .6-*-!6/! 6+),(%-(,! )%;-!4%! &-5+%'! *-/)%/6'<,/),!'))('0,(&')'!
4'++^'6)-(,C!B6,++'!)('!0,(%)p!&)-(%*'!,!%/0,/?%-/,>!4%<,/&%-/,!'6)-3%-5('.%*'!,!.%/?%-/,!/'((')%0'9!
$
23&%-".+,134"C!U'0%4!F+<-/4>!V-5+%'>!V,+0')%*$,??'>!D%0%+%??'?%-/,>!`'(('?%-/,!,!%4,/)%)p9!

!
#$%&!*-/)(%36)%-/!,=;+-(,&!&-<,!-.!)$,!&2<3-+%*!.-(<&!'&&6<,4!32!)$,!*-/*,;)!-.!7)$(,&$-+48!%/!
F+<-/4^&!/-0,+&C!)$,!)('/&%)%-/!.(-<!)$,!-(4,(!-.!4'2!)-!)$,!-(4,(!-.!/%5$)>!1$%*$!5('/)&!*$%+4(,/!
.(,,4-<!-.!<-0,<,/)!'/4!-;;-()6/%)%,&!.-(!,=;,(%,/*,!-)$,(1%&,!%<;-&&%3+,!'/4!')!)$,!&'<,!)%<,!
.6/4'<,/)'+!.-(!5(-1)$l!)$,!(,+')%-/&$%;!3,)1,,/!;$,/-<,/'+!4%<,/&%-/!'/4!)('/&*,/4,/*,>!1$%*$!
%&!<'/%.,&),4!%/!)$,!*$-%*,!-.!)$,!.'/)'&)%*!(,5%&),(>!';;'(,/)+2!(,'+%&)%*!36)!-;,/!)-!)$,!4%<,/&%-/!-.!
)$,!&6((,'+!'/4!)$,!6/,=;+'%/,4>!1$%*$!'(,!%/4,,4!%)&!/'((')%0,!;(,<%&,l!)$,!*+'&&%*'+!0%G%(!-.!)$,!
(,+')%-/&$%;!3,)1,,/!4-<,&)%*!'/4!-;,/!&;'*,&>!7$-<,8!'/4!7.-(,&)8>! *%0%+%?')%-/!'/4!1%+4/,&&C!
%/,&*';'3+,!;-+,&!-.!)$,!*$%+4$--4!,=;,(%,/*,!-.!)$,!1-(+4!'&!%)!%&!(,;(,&,/),4!%/!&-!<'/2!*+'&&%*&!
-.!*$%+4(,/^&!+%),(')6(,>!,&;,*%'++2!-.!)$,!<2)$%*'+!7i-+4,/!F5,8>!)-!1$%*$!F+<-/4!;(-0,&!)-!3,!%/!
)$%&!&,/&,!'!.6++!'/4!-(%5%/'+!$,%(l!.%/'++2>!)$,!*-/B6,&)!-.!1(%)%/5!6/4,(&)--4!'&!A,/R'<%/%'/!'**,&&!
)-!'!/,1!7*-/)%/,/)8!;(,*+64,4!)-!%++%),('),&>!)$,!-0,(*-<,!-.!'/!3'((%,(!)$')!(,;(,&,/)&!'!;-1,(.6+!
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;"%+4#1&<(:%4&

! LI!

-3&)'*+,!)-!'!*-<;+,),!'1'(,/,&&!-.!-/,^&!-1/!$%&)-(2!'/4!%4,/)%)2C!'!;,(&-/'+!B6,&)!)$')!-/+2!&)-P
(2),++%/5!*'/!.6++2!4%&*+-&,>!36%+4%/5!3(%45,&!3,)1,,/!;'&)!'/4!;(,&,/)9!
#$,!'/'+2&%&!1%++!.-*6&!-/!)$,!.%(&)!;'()!-.!F+<-/4^&!+%),('(2!;(-46*)%-/!.-(!*$%+4(,/>!/'<,+2!)$,!
/-0,+&! ;63+%&$,4!3,)1,,/! )$,!,/4! -.! )$,! GO)$! *,/)6(2!'/4! )$,! .%(&)!4,*'4,! -.! )$,! G"&)! k!*C"--17!
Q"NNMS>!!10H(.I1-'"&6"((!Q"NNNS>!J-3#!QGOOJS>!E#.K38".1(.E163!QGO"OS!'/4!A,".A&/".A3-".%<.0,".
E%6(0"&.F1--#.:"36!QGO""S!k!'0'%+%/5!)$,<&,+0,&!/-)!-/+2!-.!)$,!('(,!:)'+%'/!*(%)%*'+!&)64%,&!-/!)$,!
1(%),(>!36)!'+&-!-.!F/5+-PV'=-/!*(%)%*%&<!'/4!F+<-/4^&!-1/!(,.+,*)%-/&!-/!$%&!-1/!1(%)%/5>!1$%*$!
'(,!6&,.6+!.-(!.-*6&%/5!-/!'!.6()$,(!)2;,!-.!)$(,&$-+4!*-/)%/6'++2!*(-&&,4!32!)$,!'6)$-(C!#$')!3,)1,,/!
$%&)-(%*'+!)(6)$!'/4!%/0,/)%-/>!'6)-3%-5(';$%*'+!4%<,/&%-/!'/4!/'((')%0,!.%*)%-/9!
!
!"#$%&'(C!U'0%4!F+<-/4>!#$(,&$-+4>!\%+4,(/,&&>!D%0%+%?')%-/>!`'((')%0,!'/4!%4,/)%)29!
$

$
LM/3.(%00%N.'1(("O.L6%6.+1.(%6%.6@.71%&61O.

6@.6%001P.*"1.8"99%.(4"7-1%.".8"99%.3''%&Q

8"6030%O.8"99%. 414%. ".8"99%.8%&0%P. *"1.

(%00%0"&&3.+%6.-".%((3.'"1.8%&01.".'"7-1.(G1Q

&101O.".1-.R/1%.01.G%&03.16'1"0&%.'1./6.81-1%6".

'1.3661NP..

F+<-/4!GO"H>!"KNP"LO!

$
+$86?A96$:A8;AM6<=6$=9A$8@9@$7$>97<F7>A87$9@MA<B7$;7$"AL7;$+8M@<;$:@<@$A8FE<7$=6M7$
;7$P@<;@Y$8A$P@9MAB7@<6$@$8A$=9A:P@9MAB7@<6$;7$E<A$@$>7X$F@:F76<B6$<688U7<F@<=9@N
:F@<=9@$F@8$M@<;@$6$7$:E@7$AR7=A<=7G$E<A$:F@>69=A$;688A$<A=E9A$6$;6886$968AB7@<7$EMA<6$
7<F6<=9A=A$:E88U6:>8@9AB7@<6$:6<:@97A86$6$86$F@<:@<A<B6$6M@=7L6G$8U6:>6976<BA$;688A$
M@9=6G$ 8A$ 97P86::7@<6$ :E88U@97?7<6G$ 8A$<A=E9A$6$ 78$ :7?<7P7FA=@$;6886$ :=@976$6$ 7<P7<6$ 8A$
F686R9AB7@<6$;688A$L7=AG$7<=6:A$F@M6$P9A?786$6$M69AL7?87@:A$=6::7=E9A$;7$8EF7$6$@MR96,$
S@=7L7$F56$8@$:F97==@96$7<?86:6$7<=96FF7A$AR78M6<=6$?9AB76$A88UA886:=7M6<=@$;7$E<$:7N
:=6MA$ ;7$ P7?E96$ 97F@996<=7$ 6$ ;7$ 97:@<A<B6$ 7<=69<6$ F56$ ?87$ F@<:6<=@<@$ ;7$ >A::A96$
;A88UE<@$ A88UA8=9@$ :6<BA$ :@8EB7@<6$;7$F@<=7<E7=\Y$ 97E:F6<;@$ A<B7$ A$ 7<F96M6<=A96$ 78$
PA:F7<@$F56$ 7$ :7<?@87$M@=7L7$6:69F7=A<@$ :E8$ 86==@96$>9@>97@$?9AB76$A$E<$F@<=7<E@$6$
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+%,0-!%/!<'/%,('!,&),(/'!,!<,**'/%*%&)%*'!%5/-('!+^,+,<,/)-!;%q!%<;-()'/),!/,++,!(,+'?%-/%!6<'/,l!
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MA::7MAM6<=6$;@MA<7G$7$F@<=97RE=7$;7$+E=@97$F@M6$7$=96$F56$:7$:@<@$>96:7$A$M@;688@$
V$:7A$>E96$>9@F6;6<;@$>69$:7<=6:7$R9E=A87$V$7<$DE6:=6$>A?7<6,$4A$8@9@$/$$#/.'$(G$7<PA==7G$
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DEA<=@$<68$>@996$F@:=A<=6M6<=6$A88A$<@:=9A$A==6<B7@<6$>9@R86M7$O7<6:AE97R787QG$F56$
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AE=@<@M6G$6$DE7<;7$F@696<=7$F@<$8@$:=A=E=@$:F76<=7P7F@$A$FE7$:7$97F@<;EF@<@$?87$:=E;7$
>6;A?@?7F7G$<688A$F@<:A>6L@86BBA$;67$97F@996<=7$OA==6<=A=7Q$F56$6::@$;6L6$P9@<=6?N
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,&;,(%,/?,!4%!%&)(6?%-/,!*$,!%/),/4-/-!*-+<'(,!*'(,/?,!(,5%&)('),!/,5+%!'//%!4,++'!&*-+'(%??'?%-/,>!
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;(-/)')%!'+! (%&;,))-!;,(! +^'<3%,/),>!'++'! )6),+'!4,++'!&'+6),>!'++^'**-5+%,/?'!4,+!4%0,(&-[! QF/5-(%!
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L6FF57$6$<E@L7G$>9@=6:A$L69:@$ =9A:P@9MAB7@<7$6$ 7<<@LAB7@<7$F56$:A>>7A<@$ 97F@<@N
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?9AMM7$FA8F@8A=AM6<=6$:F@886?A=7G$P9AMM6<=A97G$F56$=6<;6$A$>97LA9F7$;7$E<A$:=9A=6?7A$
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U.E506*+,&0E651+23331+L^f&/C'-I65.&+/&ED6+-/CD)6+)0-+-NJ6EC6)Ö+&+Q05<Q&))6;&+/6+<;6DCQQ51O+
A'%4).=="?(,JA+2]T7+FF]2$1+

4-;6&<*+?w&DD&1+F>TF1+J/<:(="%0,2%',E"2.1+3,Q(0"4*,A"%0..'1+^5./5.7+86DD6-N<+-./+?50]
E-)&1+

4&+?-)-D&*+V-06-+^C6<-1+F>$31+EH./<:(K"%0.,).',$(,?"=(b,Ob6bDb,@'<0/=?"&,A./(&%&"4=(,.,
J/<:(=%'.,Q(0.4.1+B5N-7+c<)6)C)5+4-.&<&+/6+WCD)C0-+]+%CDI5.6+&/6)50&1+

4&N&)065*+4C''651+F>>#1+I(0<($.,/",./<:(K"%0.,/.&$",(/<$="1+B5N-+%-067+^-)&0I-1+
^6./&N-.*+H/C-0/+WK06<)6-.1+F>2"1+8*.,I.(0"0&,%2,3/<$=,J/<:(="%01+?&@+A50(7+?&@+B&]
QCJD6'*+c.'1+

^6./&N-.*+H/C-0/+WK06<)6-.1+F>TG1+LMK0&&+e&0J<+6.+,&-0'K+5[+-+V&-.6.E7+M5+M&-'K*+M5+
aC6/&*+M5+c./5')06.-)&1O+D:*%%$,(0/,1%M.+!#7+TF2]TF$1+

V-.<J06/E&*+UDJ&0)1+F>231+30,3/?.0=<'.,"0,C%'B"0&7;$(44,J/<:(="%0b,!."0&,=*.,D=%'+,%2,
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"0(==<($",/.$$H./<:(K"%0.b,D<&&.4="%0"L,"/..L,)'%)%4=.*+-+'C0-+/6+V-06.&DD-+U))6.Ö*+UN&]
D6-+%05''5D6*+&+e-D&06-+B5<<6.6*+!>]">1+B5N-7+U.6'6-1+
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)%,('!,!4%!*-+-/%??'?%-/,! %/),(/'>!6)%+%!'! %++6&)('(,! +,!*'(')),(%&)%*$,!4,+! &%&),<'! &*-+'&)%*-!(6&&-!,!
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;(,&,/?'!4%!)('46?%-/%!s!4'!*-++,5'(&%!4'!6/'!;'(),!*-/!+'!*$%6&6('!4,++,!.(-/)%,(,!(%&;,))-!'++'!*6+)6('!
,6(-;,'!,!4'++^'+)('!*-/!+'!<6),0-+,!;-+%)%*'!(%&;,))-!'++,!/'?%-/'+%)p!*$,!%<;+%*m!;(-*,&&%!'+),(/%!4%!
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/'+%&<>!d6&&%'>!"N)$PGO)$!D,/)6(29!
+
.

.

.

179



91%(#"&O"%174&

! "MG!

L)$&%6#_'%)4H!1&%)$'4&4!4!*%)1')'!)4../!+$%&'/!&#++/!4!+%C'4$'*/!

$
.69$E<$>A6:6$ME8=7<AB7@<A86$F@M6$8A$%E::7AG$A==9AL69:A=A$6$;7L7:A$;A$7<<EM696L@87$
P9@<=7696G$?6@?9AP7F56G$87<?E7:=7F56$6$FE8=E9A87G$K$>@::7R786$;7:=7<?E696$;7L69:6$=7>@N
8@?76$;7$P9@<=7696G$6:=69<6$6$7<=69<6G$6<=9AMR6$>7X$@$M6<@$:=AR787,$g6<F5]$7<$DE6:=@$
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&nC6;-D&+Q&0'6â*+6.+nC&<)-+.-00-I65.&*+nC-<6+-+C.-+JD-<[&N6-*+-+C.+-))5+/f6./&E.6)Ö1+
^f-D)05+-<Q&))5+<C+'C6+N6+Q-0&+'K&+Df-C)06'&+6.<6<)-*+u+6D+'56.;5DE6N&.)5+/60&))5+/&6+D&))506*+

'K6-N-)6+-+[-0&+D-+D505+Q-0)&1+,5D5+'K&+nC6+'6â+'K&+;6&.&+'K6&<)5+.5.+u+<&NQD6'&N&.)&*+'5N&+
.&D+D6J05+/&DD-+W-QC-*+/6+D-;-0<6+D&+N-.6*+6./5<<-0&+D-+N-<'K&06.-+'K60C0E6'-+&/+&;6)-0&+-<]
<&NJ0-N&.)6+&+'5.)-))6*+N-+&<Q0&<<-N&.)&+/6+D5))-0&+ÉQ&0+C.+N5./5+Q6á+E6C<)5Ñ1+cD+'K&*+6.+
)-D&+'5.)&<)5*+[-+<&NJ0-0&+Df&N&0E&.I-+<-.6)-06-+Q5'5+Q6á+'K&+C.+Q0&)&<)57+D-+D5))-+-D+;60C<*+
<&NJ0-+/60&+Df-C)06'&*+;-+/6+Q-06+Q-<<5+'5.+D-+D5))-+'5.)05+Df5<'C0-.)6<N5+-.)6<'6&.)6[6'5*+&+
Q&0'6â+'5.)05+6D+Q0&E6C/6I65*+D5+<[0C))-N&.)5+/&DD&+06<50<&+.-)C0-D6*+6D+'-Q6)-D6<N5+<&D;-EE65ã+
<6''Kb*+Q&0+'5.;&0<5*+'K6+/CJ6)-+/&DD&+N6<C0&+-/5))-)&+'5.)05+6D+W5;6/]F>*+6.+'&0)-+N6<C0-+
/6<&0)-+-.'K&+ED6+-D)06+[05.)61+
W5DQ6<'&+-.'K&+'5N&+D-+nC-<6+)5)-D6)Ö+/&DD&+QCJJD6'-I65.6+'K&+K5+'5.<CD)-)5*+-JJ6-+Q05]

)-E5.6<)&+[&NN6.6D61+=05J-J6DN&.)&+6D+[&.5N&.5+6.+Q-0)&+<6+<Q6&E-+'5N&+C.-+<50)-+/6+'5N]
Q&.<-I65.&+06<Q&))5+-D+Q-<<-)5*+nC-./5+6+Q&0<5.-EE6+Q06.'6Q-D6+&0-.5+nC-<6+<&NQ0&+N-<'K61+
V-+[50<&+D-+<'&D)-+/6+06;5DE&0<6+6.+N-.6&0-+Q06;6D&E6-)-+-+J-NJ6.&+&+0-E-II&+06[D&))&*+N-E-06+
6.'5.<-Q&;5DN&.)&*+D5+<)&0&5)6Q5+/&DD-+[&NN6.-+'5N&+N-EE650N&.)&+0&<Q5.<-J6D&*+'5N&+
Q6á+'5<'6&.I65<-*+5JJ&/6&.)&+&+<5'6&;5D&ã+&+'6â+QCâ+&<<&0+;&05+-.'K&+<&+6.+N5D)&+QCJJD6'-]
I65.6+g+-+Q-0)60&+Q05Q065+/-DD&+D=%'".,/.$$(,#<%0(0%==.+/6+W-;-DD5+&+X-;6DD6+g+D&+0-E-II&+<5.5+
6.'6)-)&+-DD-+06J&DD65.&+&+-D+06[6C)5+/&6+0C5D6+D505+)0-/6I65.-DN&.)&+-<<&E.-)61+W&0)5+D&+&056.&+
/6+ 5EE6+ .5.+ <5.5+ Q6á+ Q06.'6Q&<<&+ 'K&+ -<Q&))-.5+ Q-<<6;-N&.)&+ /6+ &<<&0&+ <-D;-)&+ /-+ C.+
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'-;-D6&0&*+.b+K-..5+nC-D&+N-<<6N-+-NJ6I65.&+<Q5<-0&+6D+Q06.'6Q&+-IIC005*+-.I6+&<<&+-E6]
<'5.5+/60&))-N&.)&+&+D5))-.5+Q&0+0&-D6II-0&+6+Q05Q06+5J6&))6;67+N-+u+Q05Q065+<C+nC&<)5+06E&))5+
/&DD-+)0-/6I65.&+&+.&DD-+<5;;&0<65.&+/&6+0C5D6+h.&D+D6J05+/&DD-+W-QC-+-+/-0&+D&+<Q6&E-I65.6+
L<'6&.)6[6'K&O+u+D-+N-/0&*+-+[-0&+D-+<Q&<-+u+6.;&'&+6D+Q-/0&i+'K&+Q5EE6-+6D+.C5;5+Q-0-/6EN-+
&/C'-)6;5*+6D+nC-D&+;-+<)-J6D&./5+C.-+.C5;-+6/&-+/&DD-+L.50N-D6)ÖO+&+06'K6&/&+-+<C-+;5D)-+
.C5;&+[50N&+/6+5JJ&/6&.I-+&+C.+.C5;5+'5.[50N6<N51+W5<å*+<&+6+0-E-II6+g+a6-.+%C00-<'-*+
6D+Q6''5D5+-DQ6.5ç+g+K-..5+ 0-QQ0&<&.)-)5+ Df-;-.EC-0/6-+/&DD&+ 6/&5D5E6&+/&D+}}+<&'5D5*+
-.'K&+/6+nC&DD&+Q6á+/6<CN-.&*+<&NJ0-+'K&+5EE6+)5''K6+-DD&+0-E-II&+-Q060&+D-+<)0-/-+-+nC&DD&+
/&D+}}c1+
:.-+J-NJ6.-+u+-.'K&+^-6D-*+Q05)-E5.6<)-+/&DDf5N5.6N5+D6J0&))5+E("$(,.,"$,:%'%0(?"'<4,

he-<'5))5+2323-i+ &+/&D+ <C5+ <&EC6)5+E("$(L, "$, :%'%0(?"'<4, ., $(,M(4:*.'"0(b, 8%'0"(M%, (,
4:<%$(Ä,he-<'5))5+2323Ji*+<'06))6+&+/6<&E.-)6+Q&0+,'6&.I-+HZQ0&<<+/-+?1+e-<'5))51+
^-+.-00-I65.&+u+&D&N&.)-0&*+/60&))-+-+J-NJ6.6+/6+ <'C5D-+/&DDf6.[-.I6-+'5N&+ D-+ <)&<<-+

Q05)-E5.6<)-*+'K&+K-+nC-))05+-..67+.&D+Q06N5+;5DCN&+D-+N-NN-+<Q6&E-+-+^-6D-+'5N&+N-6+
.5.+D&+u+Q6á+Q5<<6J6D&+-./-0&+-+<'C5D-+&+;&/&0&+D-+.5..-ã+.&D+<&'5./5*+5;;6-N&.)&*+'5N&+
06)50.-0&+-DD-+;6)-+/6+Q06N-*+N-+5;;6-N&.)&+06<Q&))-./5+6D+/6<)-.I6-N&.)5*+'C0-./5+Q-0)6'5]
D-0N&.)&+Df6E6&.&+&+Q50)-./5+D-+N-<'K&06.-*+/6+'C6+.&D+)6)5D51+?&D+<&'5./5+<6+&;6/&.I6-+-.'K&+
6D+0C5D5+/&DD-+<'C5D-*+5<<6-+/&DD&+6<)6)CI65.6*+)50.-)&+.&DDf&N&0E&.I-+[5.)&+/6+-C)506)Ö+6./6]
<'C)6J6D&1+
+
+

3$='.,)'%4).=="?.+
+
=6á+ 6.)&0&<<-.)&+'6+u+-QQ-0<-+ D-+ [6-J-+/&DD5+Q<6'5)&0-Q&C)-+X1+,J-))&DD-*+O(0%,@"(00",., ",
&'(0.$$",'%44"+h,J-))&DD-+2323i*+QCJJD6'-)-+/-+a6C.)6+'5.+C.-+Q5<)[-I65.&*+6.+[50N-+/6+D&))&0-+
-6+E&.6)506*+/6+:1+a-D6NJ&0)61+,J-))&DD-+.-00-+/&DDf&Q6/&N6-+6.+'50<5+6.+N-.6&0-+-DD&E506'-*+
<&.I-+06[&060<6+&<QD6'6)-N&.)&+-+,-0<]W5;]2*+N-+-+/&6+E&.&06'6+LE0-.&DD6+05<<6O*+'K&+6.[&<)-.5+
6D+0&E.5+/6+V-/6-ã+Q05Q065+nC&<)-+Q0&<-+/6+/6<)-.I-+/-DD-+'05.-'-+'5.<&.)&+-DDf-C)50&+/6+.5.+
'-/&0&+.&DD-+Q0&'&))6<)6'-+/-+LN-.C-D&O+5+LE-D-)&5O+Q-./&N6'5*+'&0'-./5+6.;&'&+/6+)0-00&+
C.-+D&I65.&+N50-D&1+^-+<5DCI65.&+;6&.&+)05;-)-+/-D+<-EE65+?-.5+a6-..6+/&D+)6)5D5+h.5.+<5+
<&+;6-+<6-+C.-+<CEE&<)65.&+'5D+D&EE&./-065+=0&)&+a6-..6i*+'K&+6.)6N-+-ED6+-J6)-.)6+/6+V-/6-+
/6+L[-0<6+Q6''5D6O+Q05Q065+'5N&+6+E0-.&DD6+'K&+06'5Q05.5+6D+D505+0&E.5*+'5<å+/-+Q5)&0D6+/6<)0CE]
E&0&+/-+/&.)05*+-.I6'Kb+'&0'-0&+<5DCI65.6+N60-J5D-.)6+.&DD-+[50I-+&+.&DD-+)&'.6'-1+cD+L[-0<6+
Q6''5D6O+'5006<Q5./&+-D+'C0-0&+'5.+Q-<<65.&+D-+;6)-+/6+)C))6+6+E650.67+6+J-NJ6.6+E65'-.5+[0-+
D505*+D&+.5..&+Q0&Q-0-.5+)50)&+<Q&06N&.)-./5+.C5;&+06'&))&*+6+N&0'-.)6+<6+06Q5<-.5+/-6+D505+
'5NN&0'61+c.+-QQ&./6'&+-D+D6J05*+D5+<)&<<5+,J-))&DD-+5[[0&+-6+Q6''5D6+D&))506+nC-D'K&+<QC.)5+
<C+E65'K6+/-+[-0&+-+'-<-+&+<C+'5N&+Q-<<-0&+N&ED65+6D+)&NQ5+'5.+N-NN-+&+Q-QÖ+'5<)0&))6+-+
'-<-+/-D+ D-;5051+^f-DD&E506-+;6&.&+'K6-06)-+/-+a-D6NJ&0)6+h6;6*+TTi*+'K&+ 6.;6)-+ED6+-/CD)6+-+
)0-<'500&0&+6D+)&NQ5+<5<Q&<5+/&D+$%:B/%P0+6.<6&N&+-6+Q05Q06+[6ED6*+N-E-06+D&EE&./5+-<<6&N&*+
<&.I-+.-<'5./&0&+D505+D-+E0-;6)Ö+/&D+N5N&.)5+'K&+DfCN-.6)Ö+<)-;-+-))0-;&0<-./5*+&+'C0-./5+
D-+Q05Q06-+6.)&06506)Ö+&+D&+Q05Q06&+0&D-I65.6+[-N6D6-061+
:.+-D)05+;5DCN&+'K&+Q05;-+-+<CEE&060&+C.+/6;&0<5+N5/5+/6+;6;&0&+&+6.)&0Q0&)-0&+D-+Q-.]

/&N6-+u+O%.M",0.$$(,=.M).4=(+h=&DD-6*+M-NJ506.6+232Fi*+05N-.I5+<'06))5+-+nC-))05+N-.6+/-+
U1+=&DD-6+&+%1+M-NJ506.6*+'5DD-C/-)-+'5QQ6-+/6+Q<6'5)&0-Q&C)-+&+Q<6'5Q&/-E5E6<)-+E6Ö+-C)06'&+
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/6+[50)C.-)6+D6J06+Q&0+&+<C6+Q0&-/5D&<'&.)61+UD+05N-.I5+Q&0+0-E-II6+=&DD-6+K-+Q0&N&<<5+I.0='.,
$(,=.M).4=(,:%$)"?(,2%'=.b,S<.$$%,:*.,0%",&.0"=%'",(##"(M%,"M)('(=%,"0,=.M)%,/",.M.'&.0K(+
h=&DD-6+2323i1+
cD+0-''5.)5+u+<'06))5+6.+[50N-+/6+/6-065+-D)&0.-)6;-N&.)&+/-+?5&N6*+J-NJ6.-+-D+nC6.)5+

-..5+/6+<'C5D-+Q06N-*+&+/-+<C5+[0-)&DD5+^C'-*+'K&+[0&nC&.)-+D-+<&'5./-06-+/6+Q06N5+E0-/5*+
'K&+;6;5.5+'56+E&.6)506+<&Q-0-)6*+Q05E0-NN-)50&+/6+'5NQC)&0+DC6+&+6.[&0N6&0-+D&6*+6.+C.+.5.+
N&ED65+Q0&'6<-)5+Q-&<&+/&D+?50/+c)-D6-1+^-+2":="%0+<f6.)0&''6-+-DD-+'05.-'-*+6.+nC-.)5+;&.]
E5.5+06&;5'-)6+'5.+&<-))&II-+D-+<'5Q&0)-+/&D+Q-I6&.)&+3+-+W5/5E.5+6D+2F+[&JJ0-65+2323+&+
Df&<)&./&0<6+/&DD-+I5.-+05<<-+/-DD&+Q06N&+Q05;6.'&+D5NJ-0/&+-DDf6.)&0-+c)-D6-+6D+>+N-0I51+
^-+<)506-+u+<&NQD6'&+&+Q0&;&/6J6D&*+C.+Q5f+N50-D6<)-7+ Df&N&0E&.I-+;6&.&+/6'K6-0-)-+ D-+

<&0-+<)&<<-+/&D+E650.5+6.+'C6+?5&N6*+'K&+Q5<<6&/&+C.5+<Q&''K6&))5+'K&+'0&/&+N-E6'5*+0&E-]
D-)5D&+/-DD-+.5..-*+&<Q06N&+/6+.5.+;&/&0&+N-6+Q6á+6D+'5NQ-E.5+/6+'D-<<&+'6.&<&*+^6*+6D+nC-D&*+
.&6+E650.6+<C''&<<6;6*+<N&))&+/6+<&EC60&+D&+D&I65.6+%0$"0.1+=0&<-+/-6+<&.<6+/6+'5DQ-*+D-+J-N]
J6.-*+'5D+[0-)&DD5+&+C.f-N6'-+/6+DC6*+<6+N&))&+-DD-+06'&0'-+/6+^6*+6+'C6+E&.6)506+E&<)6<'5.5+C.-+
)-J-''K&06-*+Q&0+[-0&+Q-'&1+^f*())+,.0/+-006;-*+-.'K&+<&+N&.5+<'5.)-)5+/6+'5N&+<-0&JJ&+
Q5)C)5+&<<&0&*+-.'K&+Q&0'Kb+Df&N&0E&.I-+.5.+u+[6.6)-*+&+06'K6&/&+Q&0'6â*+-6+Q05)-E5.6<)6+&+-6+
D&))506*+C.5+<[50I5+CD)&0650&*+'K&+;6&.&+&<QD6'6)-)5+.&DD&+CD)6N&+Q-E6.&*+.&DD&+nC-D6+-+Q0&./&0&+
D-+Q-05D-+<5.5+/60&))-N&.)&+6+/C&+-C)5067+
!
i('?%,!'+!+'0-(-!4%!<,4%*%!,!&*%,/?%')%>!)'/)%&&%<,!;,(&-/,!&-/-!(%6&*%),!'!56'(%(,!,!<-+),!4%!;%q!/-/!
&%!'<<'+,('//->!;,(*$]!%+!0'**%/-!('55%6/5,(p!)6))%9!Y[Z!`-/!4-0(,<-!;,(m!4%<,/)%*'(*%!/%,/),!4%!
*%m!*$,!s!&6**,&&-9!a'(,<-!),&-(-!4%!)6))-!B6,++-!*$,!B6,&)'!,&;,(%,/?'!*%!$'!%/&,5/')->!-00,(-!*$,!
/-/!&%!;6m!0%0,(,!&,/?'!'<%*%>!*$,!+'!&*6-+'!&,<3('!6/'!.')%*'!<'!&,!/-/!*,!+^$'%!)%!<'/*'!4'!%<P
;'??%(,9!X!*$,!+'!0%)'!s!+'!;%q!3,++'!*-&'!*$,!*%!s!&)')'!4-/')'!,!-5/%!5%-(/-!4-33%'<-!*,+,3('(+'!,!
0%0,(+'!%/),/&'<,/),!&,/?'!&;(,*'(,!/%,/),!4%!)6))-!%+!3,++-!*$,!&'!(,5'+'(*%9!QE,++'%>!#'<3-(%/%!GOG">!
GH"PGHGS9!
,

,

;%04"/.'(K"%0",2"0($",

+
?&D+Q-.50-N-+/&DD&+QCJJD6'-I65.6+'K&+-JJ6-N5+Q0&<&.)-)5*+D&+CD)6N&+/C&*+nC&DD&+/6+X1+,J-)]
)&DD-+&+/6+U1+=&DD-6+&+%1+M-NJ506.6*+<6+/6[[&0&.I6-.5+/-DD-+.-00-I65.&+/5N6.-.)&*+'K&+-+N&+
<&NJ0-+N&))&0&+&''&<<6;-+&.[-<6+<CED6+-<Q&))6+6E6&.6'5]<-.6)-06*+06Q50)-./5+6.+Q06N5+Q6-.5+
'6â+'K&+/-+C.+QC.)5+/6+;6<)-+&/C'-)6;5+/5;0&JJ&+<)-0'6+Q6á+-+'C50&*+5<<6-+6D+J&.&<<&0&+Q<6]
'5D5E6'5+/&6+J-NJ6.6+/6+[05.)&+-+C.+[-))5+&Q5'-D&+'5<å+/605NQ&.)&+/-+'5./6I65.-0&+D&+D505+
;6)&+6.+Q05[5./6)Ö7+<&+E6Ö+u+<)-)5+0&E6<)0-)5+C.+Q0&5''CQ-.)&+-CN&.)5+/&6+)&.)-)6;6+/6+<C6'6/65+
)0-+6+E65;-.6<<6N6*+.CDD-+<-QQ6-N5+-.'50-+/&ED6+<)0-<'6'K6+/6+Q6á+DC.E5+Q&065/5*+'K&+Q5)0-..5+
N-.6[&<)-0<6+'5D+0-EE6C.E6N&.)5*+/-+Q-0)&+/&6+0-E-II6*+/&DD-+N-)C06)Ö*+nC-./5+&<<6*+'5<)0&))6+
-+'-<-+&+Q06;-)6+Q&0+C.+J6&..65+/6+<-.&+0&D-I65.6+<5'6-D6*+Q5)0-..5+<'5Q060<6+6.'-Q-'6+/6+-[]
[05.)-0&+D&+Q06N&+/6[[6'5D)Ö+/&DD-+;6)-+<5'6-D&*+N-E-06+0-/6'-D6II-./5+D-+0-JJ6-+0&Q0&<<-+'5.]
)05+D&+Q&0+D505+6NQ&0<'0C)-J6D6+/&'6<65.6+-<<C.)&+/-DD&+-C)506)Ö1+^-+E0-.+Q-0)&+/&DD&+QCJJD6]
'-I65.6+K-+'0&/C)5+/6+0&./&0&+C.+<&0;6I65+-6+J-NJ6.6+<&NQD6'&N&.)&+E6C<)6[6'-./5+D5+4=(=<4,
k<%+&+6.'&.)6;-./5+-))&EE6-N&.)6+/6+'5.[50N6<N5*+5JJ&/6&.I-+&+<CQ6.-+5))&NQ&0-.I-+-DD&+
0&E5D&*+Q&0+-D)05+6.+.&))5+'5.)0-<)5+06<Q&))5+-+nC-.)5+DC.E-N&.)&+Q0&/6'-)5+.&6+/&'&..6+Q0&]
'&/&.)6*+/C0-.)&+ 6+nC-D6+ Df5J6&))6;5+/6'K6-0-)5+&0-+'5D)6;-0&+ 6D+<&.<5+'06)6'5+&+ 6D+ 06E&))5+/6+
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.50N&+6NQ5<)&1+U))&EE6-N&.)5+'K&+N6+Q-0&+'5.[&0N6+Df6Q5)&<6+/6+C.+'-NJ65+/6+Q-0-/6EN-+
&/C'-)6;5*+'K&+/-DD-+D6J&0)Ö+;-+506&.)-./5<6+;&0<5+[50N&+/6+-/&<65.&+-+.C5;6+6./606II6+;-D5]
06-D61+
M-D&+<&.<-I65.&+u+<CQQ50)-)-+/-D+06'50<5+-D+'5.'&))5+/6+L<-'06[6'65O*+)6Q6'5*+6.+506E6.&*+

/&D+/6<'50<5+0&D6E65<5*+&+Q0&<&.)&+6.+nC&<)5+'-<5*+'5.+;-06&+<[CN-)C0&*+6.+Q0-)6'-N&.)&+)C))6+
6+ )&<)6+Q0&<6+ 6.+&<-N&1+^&+Q06;-I65.6+'C6+ <6+u+ <)-)6+'5<)0&))6+/C0-.)&+ D-+Q-./&N6-*+-''5D)&+
-'06)6'-N&.)&*+;&.E5.5+<Q6&E-)&+'5N&+C.+<-'06[6'65+.&'&<<-065+'K&+Df6./6;6/C5+u+'K6-N-)5+
-+[-0&+6.+;6<)-+/6+C.+J&.&+'5DD&))6;5+Q6á+E0-./&*+/-+0-EE6C.E&0&+6.<6&N&+.&D+[C)C05*+<&'5./5+
C.5+<'K&N-+'5NC.&+-DD&+0&D6E65.6+&+-DD&+6/&5D5E6&+)&./&.I6-DN&.)&+)5)-D6)-06&1+c+L;-D506O*+6.+
nC-.)5+)-D6*+.5.+Q5<<5.5+&<<&0&+N&<<6+6.+nC&<)65.&*+;-..5+-''&))-)6*+-.I6+-))6;-N&.)&+Q05]
N5<<61+é+'K6-05+-+)C))6+'5N&+)-D&+<'K&N-+Q5<<-+&<<&0&+[-'6DN&.)&+-QQD6'-)5+-.'K&+-/+-D)06+
)&N6*+Q06N5+[0-+)C))6+D-+<5<)&.6J6D6)Ö+-NJ6&.)-D&*+6.+.5N&+/&DD-+nC-D&+-QQ-0&+/5;&05<5+C.+
Q6''5D5+<-'06[6'65+Q&0<5.-D&*+<6+)0-))6+/&D+D6N6)-0&+DfC<5+/&DDf-C)5N5J6D&*+/&D+.5.+N-.E6-0&+
'-0.&+5+/&DDf-JJ-<<-0&+ D-+ )&NQ&0-)C0-+/&6+ )&0N5<6[5.61+MC))&+Q0-)6'K&+'C6+N5D)6+J-NJ6.6+
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J/<:(="%0b, F%<'0($, 2%', -.4.(':*, (0/, Q.#(=., F*T1+
K))Q<7RR/56150ERF31F#$>>R5.v&/123F$1T1G1+U''&<<&/7+P-.C-097+F3*+232T1+

%D5'K*+WK-0D5))&1+23F"1+A(44"%0,(0/,A('(0%"(5,JM%="%04,(0/,=*.,;<$=<'.,%2,JM%="%0,"0,
3:(/.M"(b,?&@+A50(7+B5C)D&/E&1,

%5C0/&-C*+=6&00&1+23FT1+1%M%,3:(/.M":<4b,=0&[-I65.&+/6+V60&DD-+a6-..6.61,%-067+H/6I65.6+
4&/-D51+

%C0E65*+a6C<&QQ&1+232F1+6<%'", #"0('"%b,!"4.44<($"=t,M(4:*"$., ., "/.0="=t, ?"'"$.1+V6D-.5]
:/6.&7+V6N&<6<1++

W-NJ6*+X0-.'51+23321+Ef(<=%#"%&'(2"(,:%M.,M.=%/%,2%'M(="?%1+B5N-]%-067+^-)&0I-1+
W-.6II5*+X-J6-.1+23F#1+LA5Cf;&+E5)+)5+D5;&+@K-)+95C+/5f7+U'-/&N6'+D-J5C0+6.+-+'CD)C0&+5[+
-C)K&.)6'6)91O+ 8*., D%:"%$%&":($, -.?".P, ""7+ >F]F3"1+
K))Q<7RR/56150ERF31FF##R33T$32"FF""$FGT>1++U''&<<&/7+P-.C-09+F2*+232T1+

W-..5.+e6DD-0/*+WK-06)91F>$G1,;*'"4="0.,/.,A"K(0b,1.',$"2.,(0/,P%'Bb,?&@+A50(7+=&0<&-+
%55(<1+

W5DD6.6*+,)&[-.1+23F21+C*(=,('.,<0"?.'4"=".4,2%'m,^5./5.7+=&.EC6.1+
W5DD6.6*+,)&[-.1+23F#1+D).(B"0&,%2,R0"?.'4"=".41+^5./5.+-./+?&@+A50(7+e&0<51+K))Q<7RRN-0]
Z-./QK6D5<5QK9150E1C(R0&;6&@<RF"#"#v<Q&-(6.E]5[]C.6;&0<6)6&<]J9]<)&[-.]'5DD6.6]0&]
;6&@&/]J9]5I-.]<6<5R1+U''&<<&/7+P-.C-09+23*+232T1+

W06NN6.<*+a-6D1+23F>1,D='(=.&".4,2%','.4"4="0&,4.>"4M,"0,=*.,(:(/.M+b,1"&*.',J/<:(="%0L,
@.0/.',(0/,90=.'4.:="%0($"=+1+WK-N7+=-DE0-;&+V-'N6DD-.1+K))Q<7RR/56150ERF31F33#R>#$]
T]3T3]GT!>T]"1+U''&<<&/7+P-.C-09+F2*+232T1+

W06<'&.)6+a0-<<6*+U.)5.6-1+233!1+J/<:('.,($$(,/.M%:'(K"(b,A./(&%&"(,.,)%$"=":(,"0,E<:"%,
E%M#('/%,-(/":.,.,Q"0(,!.'=%0",F%?"0.b,W-)-.6-7+%5.-..51+

4&N&)065*+4C''651+F>>"1+-(::%0=('4"b,Ef(<=%#"%&'(2"(,:%M.,:<'(,/",4Gb,V6D-.57+B-[[-&DD5+
W50)6.-1+

H0.-CZ*+U..6&1+23F!1,@$",(00"1+B5N-7+^fY0N-+&/6)50&1++
X6)IQ-)06'(*+,K&6D-1+23F#1+L806)6.E+K6<)509R@06)6.E+-J5C)+95C0<&D[7+8K-)f<+)K&+/6[[&0&.'&kO+
c.+;$"%f4,E"?.45,!"%&'()*".4,(0/,3<=%#"%&'()*".4,%2,1"4=%'"(04*+&/6)&/+J9+45CE+VC.05+
-./+P5K.+a1+B&6/*+F#]T#1+UC<)0-D6-7+U?:+=0&<<1+K))Q<7RR/56150ERF3122G!>RW^1F3123F#1+
U''&<<&/7+P-.C-09+F2*+232T1+

X0-.(D6.*+W9.)K6-+a1+233>1+3:(/.M":,E"?.45,I.M%"'L,;<$=<'($,8*.%'+L,(0/,=*.,R0"?.'4"=+,
8%/(+b+U)K&.<*+^5./5.7+:.6;&0<6)9+5[+a&50E6-+=0&<<1+U''&<<&/7+P-.C-09+F2*+232T1+

a6DD*+B5<-D6./1+ 233>1+ L%0&-(6.E+ )K&+ <6D&.'&7+ )K&+K6//&.+ 6.SC06&<+5[+ )K&+.&5]D6J&0-D+ -'-]
/&N6-O1+c.+D.:'.:+,(0/,D"$.0:.,"0,=*.,-.4.(':*,A'%:.445,6.M"0"4=,-.2$.:="%04*+&/6)&/+
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C#:(7"&,4"771#:1&

! HHI!

J9+ B9-.+ B~6<r.+ XD55/*+ -./+ B5<-D6./+ a6DD*+ 22$]2GG1+ + ^5./5.7+ B5C)D&/E&1+
K))Q<7RR/56150ERF31GT2GR>#$323T>2#3G!1+U''&<<&/7+P-.C-09+G*+232T1+

_-00b*+?6(6*+%-0J-0-+a0-.)*+\60<)&.+^5'(&*+-./+,&-.+,)C0N1+23F#1+LMK&+C.6;&0<6)9+-<+-.+
6.[6.6)&+E-N&7+0&;6)-D6<6.E+-')6;6<N+ 6.+)K&+-'-/&N91O+8*.,3<4='($"(0,R0"?.'4"=".4 +-.7
?".P+!>*+27+!]FT1+

+K))Q<7RR<&-0'K16.[50N6)150ER/56RF31TTF"R-&6Q)12F"T##1+U''&<<&/7+P-.C-09+>*+232T1+
_5/E6.<*+V-0E-0&)*+-./+=-)06'6-+V-..6Z]V'?-N-0-1+232F1+LMK&+?&5D6J&0-D+:.6;&0<6)9+6.+
c0&D-./7+ c.<)6)C)65.-D+ %CDD96.E+ J9+ U.5)K&0+ ?-N&kO+ D%:".=".4bFF*+ !272]231+
K))Q<7RR/56150ERF31TT>3R<5'FF3233!21+U''&<<&/7+P-.C-09+FF*+232T1+

_5DJ50.+a0-9*+_-..-*+23F$+30,3:(/.M":,E"2.5,3,I.M%"'.*+=06.'&)5.7+=06.'&)5.+:.6;&0]
<6)9+=0&<<1+

_CE5*+e6')50*+233!1+EH<%M%,:*.,'"/.1+B5N-7+?&@)5.jW5NQ)5.1+
^9.'K*+\-)KD&&.1+23F31+LW-0&D&<<.&<<7+U+K6//&.+/5Z-+5[+K6EK&0+&/C'-)65.O1+3'=4,(0/,1<7
M(0"=".4, "0, 1"&*.', J/<:(="%0b+ >*+ F7!G]"#1+ + 4Yc7+ F31FF##RFG#G32223>T!3F3G1+
K))Q7RR-KK1<-E&QCJ1'5NR'5.)&.)R>RFR!G1+U''&<<&/7+P-.C-09+F3*+232T1+

V-E.s<<5.*+,6EC0ëC0+a9D[61+232F1,3':*"?.,D$%P,9/.%$%&+,(0/,J&%/%:<M.0=4,(4,I":'%*"47
=%'":($,3<=%#"%&'()*+b+?&@+A50(7+B5C)D&/E&1+

V5.)-D'6.6*+B6)-*F>$$+J$%&"%,/.$$H"M).'2.K"%0.b,V6D-.57+!($/"0"+jW-<)5D/61+
VC.05*+45CE*+-./+P5K.+a1+B&6/1++23F#1+c.)05/C')65.+)5+;$"%f4,E"?.45,!"%&'()*".4,(0/,3<7
=%#"%&'()*".4, %2, 1"4=%'"(041F]FT1+ UC<)0-D6-7+ U?:+ =0&<<1+
K))Q<7RR/56150ERF3122G!>RW^1F3123F#1+U''&<<&/7+P-.C-09+F2*+232T1+

?50-*+=6&00&1+F>$#1+=0b<&.)-)65.1+J44("4,/z.&%]*"4=%"'.b+=-06<7+a-DD6N-0/1+
Y-)D&9*+\&6)K1+233"1+!'.?.,4=%'"(,/.$$.,.M%K"%0"b,%5D5E.-7+6D+VCD6.51+
Yf4@9&0+,65JK-.*+,-0-K+=6.)5*+-./+,K-05.+V'45.5CEK1+23F$+L,&D[]'-0&+[50+-'-/&N6'<7+
-+Q5&)6'+6.;6)-)65.+)5+0&[D&')+-./+0&<6<)O1+-.2$.:="?.,A'(:=":.b,90=.'0(="%0($,(0/,I<$="/"47
:")$"0('+, A.'4).:="?.4*F>*27+ 2GT]2G>1+ 4Yc7F31F3$3RFG"2T>GT123F$1FGT#G3#1+ U']
'&<<&/7+X&J0C-09+F*+232T1+

=-0-)6*+a0-I6&DD-1F>>"1+A<#$":,1"4=%'+L,A'"?(=.,D=%'".4, 9=($"(0,C%M.0f4, 3<=%#"%&'()*+L+
V6..&-Q5D6<7+:.6;&0<6)9+5[+V6..&<5)-1+

=-<<&06.6*+^C6<-1F>$$1+3<=%'"='(==%,/",&'<))%b,X60&.I&7+a6C.)61+
=&0&60-*+V-06-+45+V-01+23F"1+L,)0CEED6.E+@6)K6.+-./+J&95./+)K&+=&0[50N-)6;&+:.6;&0<6)97+
U0)6'CD-)6.E+-')6;6<N+-./+@50(+6.+-'-/&N6-+@6)K5C)+@-DD<1O+C%M.0z4,D=</".4,90=.'0(7
="%0($,6%'<M+!G7+F33]FF31+K))Q<7RR/56150ERF31F3F"RS1@<6[123F!13"133$1+U''&<<&/7+X&J]
0C-09+F*+232T1+

=605.6*+M6I6-.-*+23FT1+LcD+'5.)06JC)5+<)5065E0-[6'5+/6+M6.-+M5N-<6+-ED6+<)C/6+<CDD&+/5..&1O+
300($",%0,$"0.,/.$$(,Q"/(==":(,.,/.$$(,6%'M(K"%0.,/%:.0=.+"7+FT3]FGT1+

=5Q(6.*+P&0&N9*+41+233!+1"4=%'+L,1"4=%'"(04,(0/,3<=%#"%&'()*+1+WK6'-E5]^5./5.7+:.6]
;&0<6)9+5[+WK6'-E5+=0&<<1+
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I"*"+#,5)%&"&,.4"-)"+#,5)%&,'',$%:)'6%P&

BB>!
!

=5Q(6.*+P&0&N9+41+23F#1+L_6<)509*+É_6<)506-.<*+-./+UC)5J65E0-QK9+B&;6<6)&/Ñ1O+3<=%#"7
%&'()*+,D=</".4+T2*+T7+">T]">$1+K))Q<7RR/56150ERF31F3$3R3$>$>!#!123F#1FTT$32$1+U']
'&<<&/7+X&J0C-09+F*+232T1+

=5@&DD*+\-)06.-+V1+232F1+A.'2%'M"0&,3<=%]#"%&'()*+,O(''(="0&,(,E"2.,(4,3:="?"4M1+:,U7+
=-DE0-;&+V-'N6DD-.1+

B5'r5+a1+4-;6<1+233>1+Lc.)05/C')65.7+U'-/&N6'+-C)5J65E0-QK9+-./R6.+ )K&+/6<'5C0<&<+5[+
K6<)5091O+-.=*"0B"0&,1"4=%'++FT*F7+F]G1+4Yc7+F31F3$3RFT"G2!23$32"T>!G"1+U''&<<&/7+
X&J0C-09+2*+232T1+

B5<I-(*+MK&5/50&*+&/1F>"$1+8*.,Q"44.0="0&,3:(/.M+b+?&@+A50(7+H/1+=-.)K&5.1+
,-.)5.6+BCE6C*+U.)5.651+F>$"1+A('%$.,/",?"=(,?.$%:.1+e&05.-7+H<<&/C&1+
,K50&*+W06<1+233$1+LUC/6)+WCD)C0&+-./+cDD6J&0-D+a5;&0.-.'&7+:.6;&0<6)6&<+-./+)K&+Q5D6)6'<+
5[+ -''5C.)-J6D6)91O+ 30=*'%)%$%&":($, 8*.%'+b, D3@J, F%<'0($, $*+ T7+ 2#$]2>$1+
K))Q<7RR/56150ERF31FF##RFG"TG>>"3$3>T$F!1+U''&<<&/7++X&J0C-09+F2*+232T1+

,N9)K*+U/-N1+23F"1+3,1"4=%'+,%2,J0&$"4*,3<=%#"%&'()*+b+?&@+A50(7+W-NJ06/E&+:.6;&0]
<6)9+=0&<<1+

M-<'-*+^C6<-1+23F31+E.,?"=.,.,$(,4=%'"(b,3<=%#"%&'(2".,0.$$z9=($"(,/.$$HN==%:.0=%b,%5D5E.-7+6D+
VCD6.51++

M-9D50*+A;&))&*+-./+\6..&0&)+^-K-/1+23F$b,6..$"0&,3:(/.M":,"0,=*.,O.%$"#.'($,R0"?.'4"=+,
6.M"0"4=,6$"&*=4L,6"&*=4,(0/,6("$<'.41+%-<6.E<)5(&7+=-DE0-;&+V-'N6DD-.1+++

M5N-<6*+M6.-1+23231+E(, 4:<%$(,:*.,*%, ?"44<=%b, 3))<0=", /", ?"=(, 4:%$(4=":(, 2"0%, ($,cd[X1+
B5N-7+U.6'6-1+

M<5C05C[D6*+V-06-*+23F$1+L=D-96.E+6)+06EK)k+a&./&0&/+Q&0[50N-.'&<+5[+Q05[&<<65.-D+0&<Q&')]
-J6D6)9+-./+l-C)K&.)6'6)9 f1 O+@'..B,(:(/.M"(,F%<'0($,%2,90=.'0(="%0($,C%M.0z4,D=</".4+
F>*+"7+!T]">1+K))Q<7RR;'1J06/E&@1&/CRS6@<R;5DF>R6<<"RG1+U''&<<&/7+X&J0C-09+F3*+232T1+

:D6;6&06*+,6N5.&))-*+'C01+23F>1,E.,/%00.,4",'(::%0=(0%b,3<=%#"%&'(2"(L,&.0.'.,.,2%'M(7
K"%0.,/",4Gb+=6<-7+H/6I65.6+HM,1+

+
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! HHK!

$ $



BB=!
!

10$*(*&S*(+$,'""$$
$
+

%+11&'(+%*$4+$S*S&%)+$&%+4*,$$
4U*/.*%)*'0+$"*44U-')I*%/)(á$")$!)%*'0*$

+
(2*$1&'(%)g-()&'$&!$&%+4$S*S&%)*/,$$

(2*$1+/*$/(-"i$&!$(2*$-')I*%/)(i$&!$!4&%*'1*$
+
+
+
:+!(';;-()-!)('!&)-(%'!,!<,<-(%'!&%!B6'+%.%*'!*-<,!6/-!4,%!*'(4%/%!&6!*6%!+'!(%*,(*'!&)-(%*-P,46*')%0'!
;6m!%/&%&),(,9!:+!&'55%-!%/),/4,!,0%4,/?%'(,!B6'+%!*-/)(%36)%!B6,&)Ä'/'+%&%>!'))('0,(&-!+-!&)64%-!4,++,!
<,<-(%,!&)-(%*-P,46*')%0,>!;6m!.-(/%(,9!
!
23&%-".+,134"C!h,<-(%,!-('+%>!V)-(%'!4,++^,46*'?%-/,!/,+!vv!&,*-+->!X46*'?%-/,!.,<<%/%+,9!
!
#$,!(,+')%-/&$%;!3,)1,,/!$%&)-(2!'/4!<,<-(2!%&!-/,!-.!)$,!,+,<,/)&!$%&)-(%*'+!(,&,'(*$!*-6+4!'/'P
+2&,!1%)$!5(,'),(!-6)*-<,&9!#$,!;';,(!'%<&!')!$%5$+%5$)%/5!)$,!*-/)(%36)%-/!)$%&!'/'+2&%&!*'/!5%0,!)-!
$%&)-(2!-.!,46*')%-/>!)$(-65$!$%4)-(%*'+P,46*')%0,!<,<-(%,&9!
!
x,21-(4&C!W('+!<,<-(2l!vvP*,/)6(2!$%&)-(2!-.!,46*')%-/l!\-<,/^&!,46*')%-/9!
+
!

,

L.!5&%34$$%!

$
156$968AB7@<7$:E::7:=@<@$=9A$:=@97A$6$M6M@97AÉ$)<$F56$M@;@$8@$:=E;7@$;688A$M6M@97A$
>E^G$:6$<6$K$7<$?9A;@G$F@<=97RE796$A88@$:=E;7@$;6886$DE6:=7@<7$:=@97F56É$aE6:=6$:@<@$
:=A=6$86$;@MA<;6$?E7;A$F56$5A<<@$F@<;@==@$8UE<7=\$;7$!796<B6G$A88U7<=69<@$;68$.%)'$
Z[efNZ[Z[$O/F5@@8$S6M@976:$R6=l66<$/@F7A8$.69F6>=7@<$A<;$1@886F=7L6$%A>96:6<N
=A=7@<QG$A$F@:=9E796$6$7<=699@?A96$8A$RA<FA$;A=7$:E886$P@<=7$@9A87$<688A$:=@97A$;688U6;EN
FAB7@<6$C/A<7$6$S6;A$Z[ZZG$mNebd$.AF7A9@<7$6$S@<=6FF57A<7$Z[Z[d$.AF7A9@<7$6$S@<N
=6FF57A<7$Z[emJ,$-<A$ =9A$ 86$ P@<=7$;7$M6M@97AG$MA$<@<$ 8UE<7FAY$6$ 7<PA==7$ 78$>@9=A86$
F@:=9E7=@$;A8$.%)'$C?6:=7=@$;A886$-<7L69:7=\$;7$SAF69A=AG$!796<B6G$%@MA$(96G$1AMN
>@RA::@$6$S78A<@$1A==@87FAJG$lll,M6M@97A:F@8A:=7FA,7=G$F@<:=A$;7$=96$:6B7@<7Y$M6N
M@97A$ F@886==7LAG$ M6M@97A$ >ERR87FA$ 6$ M6M@97A$ 7<;7L7;EA86,$ '688@$ :>6F7P7F@G$
DE6:=UE8=7MAG$F56$:7$K$P@FA87BBA=A$:E886$=6:=7M@<7A<B6$;7$6kN:=E;6<=7G$7<:6?<A<=7$6;$
6;EFA=@97G$5A$9AFF@8=@$Zcn$7<=69L7:=6G$=E==6$F@996;A=6$;A$E<A$:F56;A$;7$F@<=6:=EA87BN
BAB7@<6$=9A$86$o[[$6$86$e[[[$>A9@86G$F@M>96<:7LA$;7$97P697M6<=7$R7R87@?9AP7F7$6$86?7N
:8A=7L7,$$
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! HHM!

%7?EA9;@$A8$;A=ARA:6G$K$<6F6::A97@$P@9<796$A8FE<7$;A=7,$46$7<=69L7:=6$:@<@$:=A=6$
F@<;@==6$;A$:=E;6<=7$;68$F@9:@$;7$/=@97A$;688U6;EFAB7@<6G$@LL69@$:=E;6<=7$;68$:6N
F@<;@$A<<@$;68$F@9:@$;7$/F76<B6$;688A$!@9MAB7@<6$>97MA97AG$F56$5A<<@$ 97F6LE=@$
E<U7:=9EB7@<6$;7$RA:6$:E$F@M6$F@<;E996$E<U7<=69L7:=A,$ )8$ 9A<?6$;U6=\$ 7<$FE7$69A<@$
F@M>96:7$?87$7<=69L7:=A=7$K$ARRA:=A<BA$LA:=@Y$8A$>7X$A<B7A<AG$SA9F688A$"67G$K$<A=A$<68$
emsZG$8A$>7X$?7@LA<6G$#7E87A$!96<7G$<68$emmb,$4A$MA??7@9$>A9=6$;6886$>69:@<6$7<=69N
L7:=A=6$K$<A=A$<6?87$A<<7$17<DEA<=A$6$/6::A<=AG$F@M6$K$;6:EM7R786$;A88A$;7:A??96?AN
B7@<6$;6886$7<=69L7:=6$>69$;6F6<<7$F@>69=7Y$;E6$97?EA9;A<@$?87$A<<7$(96<=AG$L6<=7;E6$
F@>9@<@$?87$A<<7$aEA9A<=AG$ob$?87$A<<7$17<DEA<=AG$cb$?87$A<<7$/6::A<=AG$eec$?87$A<<7$
/6==A<=AG$ce$?87$A<<7$&==A<=AG$=96<=A=9]$?87$A<<7$'@LA<=AG$L6<=E<@$?87$A<<7$069@G$;7$
DE6:=7$E8=7M7G$:@8@$;E6$:@<@$M6M@976$;U7<PA<B7AG$86$A8=96$:@<@$M6M@976$>9@P6::7@N
<A87,$-<U7<=69L7:=A$>E^$F@>9796$>7X$;6F6<<7,$.69$DEA<=@$97?EA9;A$8A$;7:A??96?AB7@<6$
=6997=@97A86G$8Ucfå$;6886$7<=69L7:=6$APP9@<=A$M6M@976$;7$>69:@<6$F56$5A<<@$P96DE6<N
=A=@$ 8A$:FE@8A$ 7<$(@:FA<AY$DE6:=A$F@<=7<?6<BA$F7$F@<:6<=6$;7$:=E;7A96$ 86$M6M@976$
:F@8A:=7F56$A<F56$7<$E<U@==7FA$96?7@<A86,$+8=9A$DE6:=7@<6$97?EA9;A$8A$;7L7:7@<6$>69$
?6<696G$F@<$86$7<=69L7:=6$F@<F6::6$;A$;@<<6$<6==AM6<=6$:E>697@97$A$DE6886$978A:F7A=6$
;A$E@M7<7,$$
$
$
".*#)4!U#4+$'%)'!24$%6%.%3'*<4!
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V50-./6*+V-))&51+23F>1+L^C6E6+W0&/-05+&+D-+Q&/-E5E6-+<'6&.)6[6'-7+6+)&N6+/&DD-+Q05DC<65.&+
05N-.-+/&D+F>3T1O+;"?"=(4,./<:(="%0"4L+;5D1+$*+F7+F!]F>1+

V50&))6*+ H06'-1+ 23FF1+ L=&/-E5E6-+ /&DD-+ )&00-1+aD6+ &<Q&06N&.)6+ &/C'-)6;6+ /6+UD6'&+_-DD]
E-0)&.+ &+^&5Q5D/5++++++++X0-.'K&))61O+T()'</.'*+2"7+FG3]FG!1+
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! B??&

?&E06*+V-0)6.5*+&+a-J06&DD-+,&;&<51+23221+LlXC506+/-D+/-/5+<'5D-<)6'5f7+6D+N5.)&<<506<N5+-+
V6D-.5+&+6+/606))6+-DDf&/C'-I65.&+-DDf-Q&0)5+.&6+Q06N6+/C&+/&'&..6+/&D+?5;&'&.)51O+;"?"7
=(4,J/<:(="%0"4*+;5D1+FF*+F7+2"T]2$$1+

=605.6*+M6I6-.-1+23F31+L^-+Q05E&))-I65.&+/6+.C5;6+<Q-I6+&/C'-)6;6+Q&0+Df6.[-.I6-7+/-+HDD&.+
\&9+-+V-06-+V5.)&<<5061O+D=</",4<$$(,6%'M(K"%0.+F7+$F]$>1++

=6II6E5.6*+a6C<&QQ6.-1+F>FG1+E(,4:<%$(,.$.M.0=('.,'"00%?(=(,4.:%0/%,"$,M.=%/%,4).'"M.07
=($.b,V6D-.57+M6Q5E0-[6-+a1+%1+=-0-;6-+j+W1+

=6II6E5.6*+a6C<&QQ6.-1+23221+L^-+,'C5D-+B6..5;-)-+,&'5./5+6D+V&)5/5+,Q&06N&.)-D&O*+/6]
<'50<5+<;5D)5+-D+W5.;&E.5+/&DD-+W05'&+B5<<-+/6+B5N-1+ c.+E.,M"., $.K"%0",(",M(.4='",
/H9=($"(,.,($='",4:'"=="*+-+'C0-+/6+U..-+M&0&<-+X&006*+a-J06&D&+^5'-)&DD6*+&+X0-.'-+yC''5D6*+
##]>31+%&0E-N57+PC.6501+

=5D&.EK6*+,6N5.&))-1+232F1+L_9E6&.&*+<'K55D+-./+'K6D/0&.f<+J5/9+6.+)K&+\6.E/5N+5[+c)-D91O+
c.+J/<:(="%0,(0/, =*.,!%/+,"0,J<'%).,ncdgg7cdXgob,I%?.M.0=4L,)<#$":,*.($=*L,)./(7
&%&":($,'<$.4,(0/,:<$=<'($,"/.(4*+&/6)&/+J9+,6N5.&))-+=5D&.EK6*+U./0à<+?bN&)K*+-./+
M5Nàï+\-<Q&0*+F$#]23"1+%&0D6.7+=&)&0+^-.E1++

=0C.&06*+X-J651+23231+LW6;6D6<-)65.+-./+ )K&+ c)-D6-.+<'K55D+ )56D&)7+ 6.<6EK)<+ [50+ )K&+'CD)C0-D+
K6<)509+ 5[+ &/C'-)65.1O+ A(./(&%&":(, 1"4=%'":(*+ ;5D1+ !#*+ F]27+ 2T]T$1+ 4Yc7+
F31F3$3R33T3>2T3123231F$TF3T31+

B-9N5./*+U..6'(1+23FF1+L^fb/C'-)65.+.-)C0&DD&+7+C.&+ 6/b&+'&.)0-D&+N-6<+'5.)05;&0<b&+
/-.<+D&<+'5.E0u<+/&+D-+^6EC&+c.)&0.-)65.-D&+Q5C0+Dfd/C'-)65.+?5C;&DD&+hF>2F]F>T"i1O+
;(''.2%<'4,/.,$HG/<:(="%0L,F*+TF7+GF]"31+

,-.6*+B5J&0)51+233F1+L^f&/C'-I65.&+/&DDf6.[-.I6-+/-DDf&)Ö+E65D6))6-.-+-DD-+W-0)-+%5))-6O1+c.+
D%:".=t,.,4:<%$(,0.$$H9=($"(,<0"=(b,Q($$(,E.&&.,;(4(=",($,;.0='%,D"0"4='(*+-+'C0-+/6+^C]
'6-.5+=-II-ED6-*+&+B5J&0)5+,-.6L,2T>]2!"1+%0&<'6-7+^-+,'C5D-1++

,&;&<5*+a-J06&DD-1+23231+L^&+0&D-I65.6+[0-+E&.&06+&+E&.&0-I65.6+&+D-+)C)&D-+/&DDf6.[-.I6-7+D-+
N-)&0.6)Ö+<5'6-D&+/6+H0<6D6-+%05.I6.6+V-S.51O+c.+pg,(00",/%)%,$(,;%0?.K"%0.,NOR,4<",
/"'"==",/.$$H"02(0K"(L,-+'C0-+/6+a6C<&QQ-+W-QQC''65*+a6C<&QQ-+W5NQ-E.5+&+,6N5.&))-+
=5D&.EK6*+TF$]T2"1+^&''&]B5;-)57+=&.<-+VCD)6V&/6-1+

,&;&<5+a-J06&DD-*+&+^C'-+W5N&0651+232T1+LMK&+06EK)+)5+5C)/550+&/C'-)65.+-)+)K&+J&E6..6.E+
5[+)K&+M@&.)6&)K+'&.)C097+0&[D&')65.<+-./+Q0-')6'&<+[05N+)K&+Q-E&<+5[+-+V6D-.&<&+S5C0.-D+
hF>FF]F>2Ti1O+-"?"4=(,/",D=%'"(,/.$$HJ/<:(K"%0.L,;5D1+>*+27+FT]2F1+

M6J-D/6*+U06J&0)51+F>3"1+E.,:%$%0".,($)"0.,.,$(,;<'(,;$"M(=":(,&'(=<"=(,/",I"$(0%b,-.$(7
K"%0.,$.==(,($,;%0&'.44%,O(K"%0($.,).',$(,$%==(,4%:"($.,:%0='%,$(,=<#.':%$%4"1+%5;6<657+
,)-J6D6N&.)5+M6Q5E0-[6'5+=6&)05+B&/-&DD61+++

M5/-05*+^&))&0651+23F$1+L%-NJ6.6+&+?-)C0-+.&DD-+Q&/-E5E6-+6)-D6-.-+/&D+?5;&'&.)57+Df5Q&0-+
6..5;-)06'&+/6+=6&06.-+%50-.E-+)0-+<EC-0/5+Q5&)6'5+&+6NQ&E.5+<'6&.)6[6'51O+A./(&%&"(,
%&&"*+;5D1+F"*+F7+22>]2G!1+

M5N-0'K65+V-06-*+&+^&))&065+M5/-05*+'C01+23F#1+D)(K",2%'M(="?"L,M%/.$$",.,)'(=":*.,/",./<7
:(K"%0.,($$H().'=%,0.$,)'"M%+O%?.:.0=%1+V6D-.57+V-EE65D6+H/6)50&1+

e-ED6-.6*+=5NQ&51+23231+L^&+<'C5D&+-DDf-Q&0)51O+30/.'4.0*+T#G*+DCED65]-E5<)5+2323*+FG]F"1+
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e6DD-0&)*+,9D;-6.+&)+,-6.)+V-0)6.*+P+1233G1+Ld'5D&<+/&+QD&6.+-60+&)+.-)C06<N&7+C.&+6..5;-)65.+
&.+N6D6&C+<'5D-60&+hF$$#]F>T!i1O+I%?.M.0=,^,D)%'=,D:".0:.4*+!F*+F7+FF]2$1+

+
+
3'=":%$",)<##$":(=",0.,^-+W5D)C0-+Q5Q5D-0&,
+
H)05*+U.)5.6&))-+F>231+LW-<&+/&6+%-NJ6.61+4-D+/6-065+/&DD-+<6E.50-+U.)5.6&))-+H)051O+E(,
;%$=<'(,A%)%$('.*+F7+$$]>31+

V&0D6.6*+U.E&D51+F>FT1+L^f-<<6<)&.I-+<'5D-<)6'-+-+V6D-.51O+E(,;%$=<'(,)%)%$('.,F!7+">G]
">$1++

V&0D6.6*+U.E&D51+F>FT1+L^f-<<6<)&.I-+<'5D-<)6'-+-+V6D-.51O+E(,;%$=<'(,)%)%$('.,F#7+#>!]
$3F1++

V5D6.-06*+UC0&D651+F>2G1+L:.-+)&<)6N5.6-.I-+/&DDf5Q&0-+.5<)0-1+lD-+a6565<-f+'-<-+/6+D6J&06+
<)C/6+&+/6+<;-E5+Q&0+6+[6ED6+/&6+'55Q&0-)506+&+/&ED6+5Q&0-61O+E(,;%$=<'(,)%)%$('.+"7+2G#]
2"!1++

Y<6N5*+UCEC<)51+F>F$1+L:.-+'-<-+/6+-C)5&/C'-I65.&+&+/6+<;-E5+Q&0+6+[6ED6+/&6+D-;50-)5061O+
E(,;%$=<'(,)%)%$('.+>7,#F#]#231++

=&DD&E06.6*+WD&5[&1+F>F!1+L^f-<<6<)&.I-+&/C'-)6;-+Q0&<'5D-<)6'-+&+6D+/5;&0&+/&6+W5NC.61O+E(,
;%$=<'(,A%)%$('.,237+>T2]>T!b,

B5N-.C<1+F>F21+LU<6D6+N5/&DD5+&+<'C5D&+<Q&'6-D6+Q&0+D&+N-&<)0&O1+E(,;%$=<'(,)%)%$('.+FT]
FG7+!$2]!$!1++

+
+
3'=":%$",)'"?",/",2"'M(,

,

F>F21+La6-0/6.5+&/C'-)6;5+Q&0+6+[6ED6+/&D+Q5Q5D51O+E(,;%$=<'(,)%)%$('.,$7+T!#1+
F>FT1+L=-06E67+Df&/C'-I65.&+-DDf-06-+-Q&0)-1O+E(,;%$=<'(,)%)%$('.,F7+F!1+
F>FT1+MK&+5Q&.+-60+N5;&N&.)+6.+H/C'-)65.+6.+H.ED-./+hU1+P1+,)509i*+6.+Le5D)-+B&;6&@O*+
8-<K6.E)5.*+X&J0C-09+F>FT*+E(,;%$=<'(,)%)%$('.,G7+F!#1+

F>FT1+L^&+.C5;&+'5.[&0&.I&+N-E6<)0-D61O+E(,;%$=<'(,)%)%$('.,FT7+"33]"3F1+
F>FT1+L^-+,5'6&)Ö+/6+&/C'-I65.&+-DDf-06-+-Q&0)-1O+E(,;%$=<'(,)%)%$('.,FG7+"!F1+
F>FT1+La&.5;-7+D-+'K6C<C0-+/&DD&+<'C5D&+&<)6;&+-DDf-Q&0)51O+E(,;%$=<'(,)%)%$('.,F"7+#G#1+
F>FT1+L?C5;&+.-;6]<'C5D-+<-.-)5065+Q&0+ [-.'6CDD6+Q0&/6<Q5<)61O+E(,;%$=<'(,)%)%$('.,F$7+
$T21+

F>FT1+L,-.+X&0N5+/&DD-+J-))-ED6-+hW5N5i7+'5D5.6-+'D6N-)6'-+Q&0N-.&.)&1O+E(,;%$=<'(,)%7
)%$('.,2F7+>#$1+

F>F!1+L^-+W-<-+/6+;-'-.I&+Q&0+ED6+-DC..6+/&DD&+,'C5D&+5Q&0-6&+/&DD-+,5'6&)Ö+:N-.6)-06-1O+
E(,;%$=<'(,)%)%$('.+F"7+#G>1+
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6%0=",(':*"?"4=":*.,

+
Q"('"%,/.$$.,%).'(K"%0",.4.&<"=.,/(&$",%'2(0",/H.0='(M#.,$.,4.K"%0",($$(,:<'(,:$"M(=":(,/",

I('.44%*+(&%4=%,cdgcL,U0'K6;65+ <)506'5+/&DDf50[-.5)05[65+N-<'K6D&*+ <&06&+50[-.6*+5EE&))6+
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q!($&S'-*$
$
$

_1&#4)$+/)')$!+$S*#4)&$)4$g+/(&'*$12*$4U+SS&')0)&'*`,$
4U-/&$"*44+$.+-%+$1&S*$")/.&/)()I&$.*"+#&#)1&$$
'*44+$/1-&4+$)(+4)+'+$(%+$H)H$*$HH$/*1&4&$

$
O"&'j*i/$+%*$g*((*%$(+-#2($t)(2$(2*$/()1j$(2+'$(2*$

t&%"/QY$!*+%$+/$*"-1+()&'+4$)'/(%-S*'($$
)'$em"#$+'"$Z["#$1*'(-%i$)(+4)+'$/12&&4/$

$
$
$
:+!;(,&,/),!*-/)(%36)-!&%!;(-;-/,!4%!';;(-.-/4%(,!+^6&-!4,%!*'&)%5$%!<-('+%!,!*-(;-('+%!/,++'!&*6-+'!
%)'+%'/'! )('!v:v!,!vv! &,*-+->! %!B6'+%!,('/-! .-/4')%! &6++'!&)%<-+'?%-/,!/,5+%!'+6//%!4,++'!;'6('!,!
&6++^%<;%,5-!4%!)'+,!&)')-!,<-)%0-!*-<,!0,(-!,!;(-;(%-!4%&;-&%)%0-!;,4'5-5%*-9!U-;-!'0,(!<,&&-!%/!
+6*,!+,!('4%*%!*6+)6('+%!4,++^6)%+%??-!4%!)'+,!,<-?%-/,!%/!'<3%)-!,46*')%0->!*,(*$,(,<-!4%!4%<-&)('(,!
k!)('<%),!%+!(%*-(&-!'!.-/)%!,&)(,<'<,/),!0'(%,5'),!k!*-<,!,&&'!'33%'!*-/)%/6')-!'4!,&&,(,!6)%+%??')'!
/,+!*-(&-!4,+!),<;-!;,(!.-(?'(,!5+%!'+6//%!'4!';;(,/4,(,!*-/),/6)%!*6((%*-+'(%!,!0'+-(%!,)%*%!3,/!'+!4%!
+p!4,++,!%/4%*'?%-/%!*-/)('(%,!.-(/%),!4'++'!;&%*-+-5%'!,!4'++'!;,4'5-5%'!,!4,5+%!,&;+%*%)%!4%0%,)%!%<;-P
&)%!4'++,!'6)-(%)p!&*-+'&)%*$,9!!
!
23&%-".+,134"C!X46*'?%-/,>!V*6-+'>!E'6('>!D-(;-(,%)p>!E6/%?%-/%!*-(;-('+%9!
!
#$%&!*-/)(%36)%-/!'%<&!)-!4,,;,/!)$,!6&,!-.!<-('+!'/4!*-(;-('+!;6/%&$<,/)&!%/!)$,!:)'+%'/!&*$--+!
3,)1,,/!)$,!"N)$!'/4!GO)$!*,/)6(%,&>!1$%*$!1,(,!3'&,4!-/!)$,!&)%<6+')%-/!-.!.,'(!%/!)$,!&)64,/)&!'/4!
-/!)$,!6&,!-.!)$%&!,<-)%-/'+!&)'),!'&!'!;(-;,(!,46*')%-/'+!4,0%*,9!F.),(!$%5$+%5$)%/5!)$,!*6+)6('+!(--)&!
-.! )$,!6&,!-.! )$%&!,<-)%-/! %/!,46*')%-/>!1,!1%++! )(2! )-!4,<-/&)('),!k! )$(-65$! )$,!6&,!-.!4%0,(&,!
&-6(*,&!k!$-1!%)!$'4!*-/)%/6,4!)-!3,!6&,4!-0,(!)%<,!)-!.-(*,!&)64,/)&!)-!+,'(/!*6((%*6+6<!*-/),/)&!
'/4!,)$%*'+!0'+6,&!.'(!3,2-/4!)$,!*-/)('(2!%/4%*')%-/&!;(-0%4,4!32!;&2*$-+-52!'/4!;,4'5-52!'/4!
)$,!,=;+%*%)!;(-$%3%)%-/&!%<;-&,4!32!)$,!&*$--+!'6)$-(%)%,&9!
!
!"#$%&'(C!X46*')%-/>!V*$--+>!a,'(>!D-(;-('+%)2>!D-(;-('+!;6/%&$<,/)&9!
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!
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$
'688UE8=7M@$;6F6<<7@$E<$<EM69@$F96:F6<=6$;7$:=@97F7$;688U6;EFAB7@<6$5A$=6<=A=@$;7$
6:>8@9A96$86$>@=6<B7A87=\$@PP69=6$;A88UA>>87FAB7@<6$;6886$FA=6?@976$:=@97@?9AP7F56$68AN
R@9A=6$<688UAMR7=@$;688A$:=@97A$;6886$6M@B7@<7$A8$>9@>97@$AMR7=@$;7$97F69FAG$F@<$97N
:E8=A=7$M@8=@$7<=696::A<=7,$1@M6$5A$:@==@87<6A=@$7<$E<$:E@$96F6<=6$8AL@9@$.AR8@$(@9@N
g8A<F@G$DE6:=7$:=E;7@:7$_5A<<@$;@LE=@$APP9@<=A96$A8FE<6$DE6:=7@<7$6$:P7;6$:>6F7P7F56$
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6::6<;@$7$>97M7$A$;6P7<796$F@<F6==7$F97=7F7$E=787$A88A$;687M7=AB7@<6$;68$=6MA`$C(@9@N
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;@8@?7F56$P@<;AM6<=A87,$$
.A9A8868AM6<=6G$ A$ >A9=796$ ;A7$ >97M7$ :=E;7$ ;6?87$ A<<7$ '@LA<=A$ Cg697?69$ emm[d$

%@E:MA<7696$emmn$Ö$emmfd$"6RA9R76Ek$emmbd$(@996F788A$emmcJG$:7$K$:L78E>>A=@$E<$
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F@M6$6::6$ARR7A<@$F@<=7<EA=@$A;$6::696$E=787BBA=6$<68$F@9:@$;68$=6M>@$>69$P@9BA96$
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M./":%,0.$$H9=($"(,<0"=(1+V6D-.57+X0-.'5+U.E&D61+

a6-.[0-.'&<'5*+V-.C&D&1+23F>1+L,'C5D-*+6E6&.&,O(="%07#<"$/"0&7+N-&<)06+&+N&/6'6+.&DDfc)-]
D6-+ D6J&0-D&1O+ Q"(:'%0".b, D=</", /", 4=%'"(, :%0=.M)%'(0.(5, D&<('/", 4<$, O%?.:.0=%5,
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! HGB&

"4='<K"%0.,)<##$":(L,:%02$"==%,"/.%$%&":%L,/"0(M":*.,=<'"4=":*.,T#7+F]21+:D)6N5+-''&<<5+
[&JJ0-65+F3*+232T1+/567+F31G333R/6-'05.6&1F3$3"+

a0-II6.6*+V-<<6N51+233"1+D<$$.,2%0=",/.$,I.=%/%,A(4k<($"73&(KK",.,($='.,k<.4="%0"b,90=.'7
)'.=(K"%0"L,=.4=",.,0<%?",M(=.'"($"1+%0&<'6-7+c<)6)C)5+/6+V5NQ6-.5+É=-<nC-D6]UE-II6Ñ1+

^5NJ-0/6*+X0-.'5+e1+F>#31+9,)'%&'(MM",/.$$(,4:<%$(,).',$H"02(0K"(,"0,9=($"(,/($,cdc[,($,
cd{d1+%0&<'6-7+^-+,'C5D-1+

V-''K6&))6*+,60-+,&0&.&DD-1+F>$G1+A".='%,A(4k<($",='(,4:<%$(,.,4%:".=tb,Q($$H<$="M%,N==%7
:.0=%,($,)'"M%,O%?.:.0=%5, "0=<"K"%0",.,)'%)%4=.,/",<0,./<:(=%'.1+%0&<'6-7+ c<)6)C)5+/6+
V5NQ6-.5+É=-<nC-D6]UE-II6Ñ1+

232F1+LV-06-+V5.)&<<506*+6+<C56+)&NQ6+&+6+.5<)06+-..61+,)506-*+;6)-D6)Ö+&+Q05<Q&))6;&+/6+C.-+
Q&/-E5E6-+6..5;-)6;-1O+-"?"4=(,/",4=%'"(,/.$$H./<:(K"%0.*+eccc*+2+h.1<1i+h.CN&05+N5.5]
E0-[6'5i1+

V-II&))6*+B5J&0)51+F>"21+A".='%,A(4k<($"L+$.,4%'.$$.,3&(KK",.,$(,'"2%'M(,/.$,2'w#.$"4M%,"0,
9=($"(1+B5N-7+U0N-./51+

=5ED6-.5*+WD-C/651+F>$G1+L^fC)5Q6-+6E6&.6<)-+hF$#3]F>23i1O+c.+D=%'"(,/H9=($"(*+300($"1+e5D1+
#1+I($(=="(,.,M./":"0(*+-+'C0-+/6+X0-.'5+4&DD-+=&0C)-*+!$#]"TF1+M506.57+H6.-C/61+

=5D&.EK6*+,6N5.&))-1+23221+LcE6&.&*+ <'C5D-+&+'50Q5+/&6+J-NJ6.6+.&D+B&E.5+/fc)-D6-1O+ c.+
;%')%, ./, ./<:(K"%0., "0,J<'%)(, ncdgg7cdXgob,I%?"M.0=", 4%:"%:<$=<'($"L, 4($<=.,)<#7

#$":(L,0%'M.,)./(&%&":*.*+-+'C0-+/6+,6N5.&))-+=5D&.EK6*+U./0à<+?bN&)K*+&+M5Nàï+\-]
<Q&0*+F#>]F>#1+=-0N-7+PC.6501+

,-.6*+B5J&0)51+F>>#1+L^-+e5'&+/&DD&+N-&<)0&+/f-<6D51O+c.+E(,4=(M)(,)./(&%&":(,.,4:%$(7
4=":(,"0,9=($"(,nc\fg7cd[po*+-+'C0-+/6+a650E65+WK65<<5*+#G3]#G21+%0&<'6-7+^-+,'C5D-1+

,-.6*+B5J&0)51+23F$1+J/<:(="%0L,4:*%%$,(0/,:<$=<'($,)'%:.44.4,"0,:%0=.M)%'('+,9=($+1+V-]
'&0-)-7+HCN1+

M-0EK&))-*+X-J651+23F31+L^-+'-NQ-E.-+Q&0+D-+Q05Q-E-./-+6E6&.6'-+.&6+nC-/&0.6+/6+<'C5D-1O+
c.+D:*%%$,.>.':"4.,#%%B4b,3,:%M)$.>,4%<':.,2%',(,*"4=%'+,%2,=*.,())'%(:*,=%,4:*%%$"0&,
(0/,./<:(="%0,"0,=*.,cd=*,(0/,fg=*,:.0=<'".4*+-+'C0-+/6+PC06+V&/-*+4-;6/&+V5.)6.5+&+
B5J&0)5+,-.61+e5D1+F7+TGT]T"31+X60&.I&7+=5D6<)-NQ-1+

M-0EK&))-*+X-J651+23FT1+L^-+'-NQ-E.-+Q&0+D-+Q05Q-E-./-+6E6&.6'-+.&6+Q05E0-NN6+&+.&6+D6J06+
Q&0+D-+<'C5D-+&D&N&.)-0&+)0-+Y))5'&.)5+&+?5;&'&.)51O+c.+h-(&&"%,/",D%$.i,4<$$.,M<'(,/",
A(/%?(5,4:<%$.,.,4='<==<'.,%4)./($".'.,:%0='%,$(,=<#.':%$%4"*+-+'C0-+/6+e6))5065+4-D+=6-I*+
!!]""1+=-/5;-7+W-<-+H/6)06'&+cD+=0-)51+

M5N-<6*+M6.-1+F>#$1+EH./<:(K"%0.,"02(0="$.,='(,;*".4(,.,D=(=%1+X60&.I&7+e-DD&''K61+
M0-J-DI6.6*+=-5D-1+233T1+I('"(,I%0=.44%'",/(,9$,M.=%/%,(,E(,4:%).'=(,/.$,#(M#"0%1+B5N-7+
U0-'.&1+

+
6%0=",(,4=(M)(,

,

%5))6.6*+V-06-*+F1+F>FG-1+La6..-<)6'-1O+A'%,902(0="(+cc7+2F]221+
%5))6.6*+V-06-1+F1+F>FGJ1+L=CD6I6-1O+A'%,902(0="(+cc7+2T]2G1+
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%5))6.6*+V-06-1+$1+F>FG'1+LH/C'-I65.&+Q&0+D-+;6)-1O+A'%,902(0="(,h8.4=%i+cc7+FF#]FF$1+
%5))6.6*+V-06-1+FG1+F>F!-1+L=&0+D-+;6)-+Q0-)6'-1O+A'%,902(0="(+cc7+2F2]2FT1+
%5))6.6*+V-06-1+F!1+F>F!J1+LcD+J-NJ6.5+6NQ-0-+-+<Q-II-0&+'5.+6D+E0-.-)6.51O+A'%,902(0="(+
cc7+22$]22>1+

W&DD6*+U.E&D51+F$>T1+EH"&".0.,(,4:<%$(b,;%02.'.0K.,(&$H94).==%'",4:%$(4=":"1+X60&.I&7+,-.]
<5.61+

W6'5E.-*+Y))-;6-1+T31+F>F!1+L%-NJ6.6+<-.61O+E(,W%:.,/.$$.,M(.4='.,/H(4"$%+hQ"4:<44"%0",
D=</Ö,.,!(==(&$".i*+}c7+2TG]2T!1+

a0&'5*+c0&.&1+T"1+F>FG1+LÇC&D+'K&+[-''65+.&D+N65+a6-0/6.5+/f6.[-.I6-1O+E(,W%:.,/.$$.,M(.7
4='.,/H(4"$%,hA.',$(,0%4='(,M"44"%0.,./<:(='":.i+}7+2$#]2$$1+

V6.6<)&05+/&DD-+QCJJD6'-+6<)0CI65.&1+F>F!1+94='<K"%0"L,A'%&'(MM",.,N'('",).',&$",34"$","07
2(0="$"b,3))'%?(=",:%0,-b,Qb,[,@.00("%,cdc[,0b,fY1+%0&<'6-7+^-+,'C5D-1+

V5.)&<<506*+V-06-1+F>3>1+9$,M.=%/%,/.$$(,)./(&%&"(,4:".0="2":(,())$":(=%,($$H./<:(K"%0.,
"02(0="$.,0.$$.,;(4.,/.",#(M#"0"1+B5N-7+%0&)<'K.&6/&01+

=-<nC-D6*+=6&)051+F>3T1+ 9$,0<%?%,(4"$%b,@<"/(,).', $.,M(.4='.,., $.,M(/'",0.$$H./<:(K"%0.,
/.$$(,)'"M(,"02(0K"(,4<$$.,='(::.,/.$$H(4"$%,/",I%M)"(0%1+%0&<'6-7+U1+W-.5<<6+

=-<nC-D6*+=6&)051+{F>F3|1+A'%&'(MM",.,94='<K"%0",/.$,0<%?%,(4"$%,:%M)"$(=",4<$$.,='(::.,/.$,
@"('/"0%7M%/.$$%,/",I%M)"(0%,n!'.4:"(o,"0,:%$$(#%'(K"%0.,:%$$.,"4="=<='":",:%M<0($.,

/",!'.4:"(1+V6D-.57+a1%1+=-0-;6-1+
=5.I&))6+X&00&06*+HN6D6-1+21+F>FT1+Lc+.5<)06+U<6D6+6.+50/6.&+-DDf6E6&.&+&+D-+E0-./&+06[50N-1O+
E(,W%:.,/.$$.,M(.4='.,/H(4"$%,hA.',$(,O%4='(,M"44"%0.,./<:(='":.i+}7+F"1+

M&0I6*+U.E65D-1+F$1+F>FG1+La6C5'K6+/6+'50)&<6-1O+A'%,902(0="(,h8.4=%i+c7+FT"1+
M500&*+^6.-1+2"1+F>FG-1+Lc<)6)C)5+Q0&<'5D-<)6'51O+E(,W%:.,/.$$.,M(.4='.,/H(4"$%,hA.',$(,0%7
4='(,M"44"%0.,./<:(='":.i,}7+23#]23$1+

M500&*+^6.-1+T!1+F>FGJ1+Lc<)6)C)5+Q0&<'5D-<)6'51O+E(,W%:.,/.$$.,M(.4='.,/H(4"$%,hA.',$(,0%7
4='(,M"44"%0.,./<:(='":.i+}7+2#$]2$31+

M5<6*+U..-+V-06-1+F$1+F>FG1+LUDD-+[05.)6&0-1O+A'%,902(0="(+h8.4=%i+c7+FG>]F!31+
$
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#'$#%(!'!)1$,(%(-.!)!)-3,%3'2,("
#!,,2)&%$'(2)0!,,2)&-3$,2)"
!)0!,,!)(&%(%34($#()!03-2%(5!"

+

+ +
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+



!

! IGL!

VCVNWXWY&=W!FNW+
+
+

:?U+,W:Y^U+4c+XBY?McHBU+c?+:?fH=YWU+4c+XBY?McHBU1+
^U+,W:Y^U+=BcVUBcU+?H^+4c=UBMcVH?MY+4H^^U+,M:BU+hW:?HYi+

+
U+XBY?McHB+,W_YY^+c?+XBY?McHB+McVH,1+

=BcVUBA+,W_YY^,+c?+M_H+,M:BU+4H=UBMVH?M+hW:?HYi+
!
!
!
W55,))-!4,+!&'55%-!s!+'!(%*-&)(6?%-/,!4,++'!4%/'<%*'!4,++^-..,()'!4%!%&)(6?%-/,!;(%<'(%'!/,++'!E(-0%/P
*%'!4%!D6/,-!QU%;'()%<,/)-!4,++'!V)6('S!%/!,)p!/';-+,-/%*'9!g,!&)')%&)%*$,!-..(-/-!6/!B6'4(-!/,5'P
)%0-9!g,!;-+%)%*$,! .('/*,&%! &6++^%&)(6?%-/,!;-;-+'(,!$'//-!6/! %<;'))-!<-4,&)-!,! &-/-!/6<,(-&%! %!
*-<6/%!;(%0%!4%!6/!<',&)(-!;633+%*-9!h,/)(,!+,!;-+%)%*$,!&*-+'&)%*$,!.('/*,&%!)('&*6('/-!+^%&)(6?%-/,!
;-;-+'(,>!/,+!d,5/-!:)'+%*-!'&&%&)%'<-!'!6/'!,&;'/&%-/,!4,+!&%&),<'!&*-+'&)%*-9!:+!;(%<')-!4,+!d,5/-!
:)'+%*-!(%.+,)),!+'!(%*,?%-/,>!'!+%0,++-!;-+%)%*->!4,%!&%5/%.%*')%!&-*%'+%!,!*6+)6('+%!4,++^%&)(6?%-/,!4%!3'&,C!
&)(6<,/)-!4%!.-(<'?%-/,!4,+!*%))'4%/->!,&&'!4,0,!,&&,(,!6/%0,(&'+,!,!5(')6%)'9!V6!'+)(,!3'&%!;-55%'!+'!
+,5%&+'?%-/,!&*-+'&)%*'!.('/*,&,!*$,!5'('/)%&*,!+'!5(')6%)p!4,++'!&*6-+'!&-+-!'5+%!'+6//%!;%q!;-0,(%!,!
&-+-!/,++'!<%&6('!<'&&%<'!4,++'!B6%/)'!;'(),!4,++,!(,)),!(%*,06),!4'+!<',&)(-9!
!
23&%-".+,134")!X)p!/';-+,-/%*'>!:&)(6?%-/,!;(%<'(%'>!d,5/-!:)'+%*->!d,)),!&*-+'&)%*$,9!!
!
a-*6&!-.!)$,!,&&'2!%&!)$,!(,*-/&)(6*)%-/!-.!)$,!42/'<%*&!-.!)$,!-..,(!-.!;(%<'(2!,46*')%-/!%/!)$,!
E(-0%/*,!-.!D6/,-!QV)6('!U,;'()<,/)S!46(%/5!)$,!̀ ';-+,-/%*!'5,9!#$,!4')'!'/'+2&%&!-..,(!'!/,5')%0,!
&)')%&)%*'+!;%*)6(,9!#$,!a(,/*$!;-+%*%,&!*-/*,(/%/5!;-;6+'(!,46*')%-/!$'4!'!$6<3+,!,..,*)!'/4!'!+-)!
-.!<6/%*%;'+%)%,&!1'&! +,.)!1%)$-6)!'!;63+%*!&*$--+9!\$%+,!a(,/*$!&*$--+!;-+%*%,&!/,5+,*)!;-;6+'(!
,46*')%-/>! %/! )$,!x%/54-<! -.! :)'+2! )$,!;-;6+'(!,46*')%-/! %&!@/-1%/5!'! (,+,0'/)!,=;'/&%-/9!#$,!
;(%<'*2!-.!)$,!x%/54-<!-.!:)'+2!(,.+,*)&!)$,!(,*,;)%-/>!')!'!;-+%)%*'+!+,0,+>!-.!)$,!&-*%'+!'/4!*6+)6('+!
<,'/%/5&!-.!3'&%*!,46*')%-/C!'&!'!;')$!-.!)$,!36%+4%/5!-.!)$,!*%)%?,/&$%;>!%)!<6&)!3,!6/%0,(&'+!'/4!
.(,,9!#$,!a(,/*$!&*$-+'&)%*!+,5%&+')%-/!1'&!.-6/4,4!-/!-)$,(!3'&,&C!.(,,!,46*')%-/!%&!5('/),4!-/+2!
)-!)$,!;--(,&)!;6;%+&!'/4!-/+2!)-!)$,!<'=%<6<!,=),/)!-.!'!.%.)$!-.!)$,!.,,&!(,*,%0,4!32!)$,!),'*$,(9!
+
!"#$%&'()!`';-+,-/%*!'5,>!E(%<'(2!&*$--+>!d,5/-!:)'+%*->!V*$--+!.,,&9!
+
,

L.!$4&&'$%&'%!+$#6'/$%!

!

46$@97?7<7$;68$"7>A9=7M6<=@$;688A$/=E9A$97:A8?@<@$A8$;7F6MR96$;68$efmcG$F@<$8A$<AN
:F7=A$;688A$%6>ERR87FA$.76M@<=6:6,$4A$>97MA$6:>6976<BA$96>ERR87FA<A$>76M@<=6:6$
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! IGM!

AL9\$L7=A$R96L6$6$F6::69\$78$Zb$MA??7@$efmm$F@<$8U7<?96::@$A$(@97<@$;6886$=9E>>6$
AE:=9@9E::6$?E7;A=6$;A8$?6<69A86$/EL@9@L,$4A$:F@<P7==A$AE:=9@9E::A$A$SA96<?@$Cen$
?7E?<@$ec[[J$>@9=^$A88A$F@:=7=EB7@<6$;688A$%6>ERR87FA$/ERA8>7<A,$4A$<E@LA$6:>6N
976<BA$96>ERR87FA<A$PE$7<$96A8=\$8A$>96M6::A$A88UA<<6::7@<6$A88A$%6>ERR87FA$!9A<N
F6:6,$46$=9ALA?87A=6$L7F6<;6$>@87=7F56$;68$.76M@<=6$:7$97P86==@<@$A<F56$:E886$;7<AM7N
F56$AMM7<7:=9A=7L6$;68$"7>A9=7M6<=@$;688A$/=E9AG$F56$:@8@$;A8$ec[o$=9@L69\$78$:E@$
A::6==@$;6P7<7=7L@G$;7$PA==@$F@997:>@<;6<=6$A88UA==EA86$O.9@L7<F7A$#9A<;AQ$;7$1E<6@,$
'68$efmc$78$FA>@8E@?@$PE$P7::A=@$A$S@<;@LT$>69$>@7$6::696$=9A:P697=@$;6P7<7=7LAM6<=6$
A$1E<6@$F@<$8A$97>A9=7B7@<6$AMM7<7:=9A=7LA$;688A$%6>ERR87FA$/ERA8>7<A,$)<$@97?7<6$
78$:E@$=6997=@97@$F@M>96<;6LA$86$>9@L7<F6$6k$:ARAE;6$;7$1E<6@G$S@<;@LTG$/A8EBB@G$
!@::A<@G$+8RA$6$&<6?87A,$)<$:6?E7=@G$?87$A99@<;7::6M6<=:$;7$+8RAG$&<6?87A$6$16LA$
PE9@<@$A??96?A=7$A8$"7>A9=7M6<=@$;68$(A<A9@$C+:=7J,$16::A=@$<68$ec[oG$F@<$8A$>9@N
F8AMAB7@<6$;688U)M>69@$!9A<F6:6G$ 78$"7>A9=7M6<=@$;68$(A<A9@$PE$:M6MR9A=@$ =9A$ 7$
;7>A9=7M6<=7$87M7=9@P7$;7$SA96<?@$C+86::A<;97AJG$S@<=6<@==6$C/AL@<AJ$6$;688A$/=E9AG$
F56$976RR6$78$;7:=96==@$;7$+8RAG$M6<=96$7$=6997=@97$;7$&<6?87A$6$16LA$96:=A9@<@$<6886$
F@M>6=6<B6$;688A$>96P6==E9A$;7$/AL@<A$C/AFF@$emobJ,$
)8$ =6997=@97@$ 6:AM7<A=@G$ >69=A<=@G$ @FFE>A$ 78$ DEA;9A<=6$ :E;@FF7;6<=A86$ ;68$ .76N

M@<=6$6;$K$FA9A==697BBA=@$;A$E<A$M@9P@8@?7A$F@M>86::AG$;@L6$8A$>7A<E9A$F@887<A$K$
F79F@<;A=A$;A$&L6:=$L69:@$/E;$;A886$+8>7$1@B76G$SA97==7M6$6$47?E97$F56$F@>9@<@$
F79FA$8A$M6=\$;68$=6997=@97@$;7>A9=7M6<=A86,$4A$>96:6<BA$;7$;7L69:6$PA:F6$A8=7M6=97F56G$
;A88A$>7A<E9A$F@887<A$A88A$M@<=A?<AG$>96:E>>@<6$8U6:7:=6<BA$;7$;7L69:6$P@9M6$;7$7<N
:6;7AM6<=@G$;7$@9?A<7BBAB7@<6$;6886$>9@;EB7@<7$A?97F@86$6$;67$9A>>@9=7$F@8@<7F7G$;7$
A==7L7=\$6F@<@M7F56$6G$<@<$E8=7M@G$;7$6:>96::7@<7$A<=9@>@FE8=E9A87,$/A9\$>69=A<=@$7<N
=696::A<=6$LA8E=A96$:6$86$;7<AM7F56$;7$:F@8A97BBAB7@<6$7<$6=\$<A>@86@<7FA$:@<@$F@<N
;7B7@<A=6$;A$DE6:=7$PA==@97$:6F@<;@$M@;6887$@??7$R6<$<@=7$?9AB76$A7$8AL@97$;7$H6<7@$
(@:FA<7$6$;67$:E@7$A8876L7$C(@:FA<7$emmsd$.7:697$Z[eZJ,$
$
$

?/!+*#%./!5&'2/&'/!)4.!G'5/&$'24)$%!64../!-$#&/!

!

I6<7AM@G$>69=A<=@G$A88UA<A87:7$;68$:7:=6MA$:F@8A:=7F@$>97MA97@$;68$;7>A9=7M6<=@,$ )$
MA=697A87$;6;7FA=7$A88A$>ERR87FA$7:=9EB7@<6$:@<@$F@<:69LA=7$<67$MABB7$ebnG$ebo$6$ebb$
;68$P@<;@$O&414$$#&/!64.!G'5/&$'24)$%!64../!-$#&/!;688U+9F57L7@$;7$/=A=@$;7$1E<6@$
C;A$@9A$+/1J,$+88@9F5]$>96<;7AM@$7<$F@<:7;69AB7@<6$7$MA=697A87$;6;7FA=7$A88U7:=9EN
B7@<6$>97MA97A$>@::7AM@$APP69MA96$F56$78$:786<B7@$;6886$P@<=7$K$;7$>69$:]$:=6::@$E<A$
P@<=6,$"@>@$E<$>97M@$ 7<=696::6$L69:@$ 8U7:=9EB7@<6$>@>@8A96$ =9A$ 78$ec[[$6$ 78$ec[eG$
DEA<;@$:7$:L@8?@<@$;E6$7<;A?7<7$F@<@:F7=7L6$:E886$:FE@86$>97MA976G$86$7<P@9MAB7@<7$
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F$"!1+V5/&.-7+W-QQ&DD61+

UD6N5./-*+MCDD65*+U.ED&5+U<)&*+V-06-+U<)&+=D-6<-.)+.=,($""1+F>#G1+D=</"%,M%0%&'(2":%,4<$$(,
:"==t,/",;('$%2%'=.1+W-ED6-067+X5<<-)-051+

%06E-ED6-*+V-.D651+F>>$1+L^-+,-0/&E.-+/-DDf&)Ö+a65D6))6-.-+-D+[-<'6<N5O1+c.,D=%'"(,/H9=($"(b,
E.,'.&"%0",/($$HR0"=t,(,%&&"b,E(,D('/.&0(+&/6)&/+J9+̂ C6E6+%&0D6.EC&0*+&+U.)5.&DD5+V-)]
)5.&*+!3F]"2>1+M506.57+H6.-C/61+

4&))506*+U.)5.6&))-1+F>>$1+Lc)-D6-.5+&+<-0/5+/-D+,&))&'&.)5+-D+?5;&'&.)5O1+c.,D=%'"(,/H9=($"(b,
E.,'.&"%0",/($$HR0"=t,(,%&&"b,E(,D('/.&0(+&/6)&/+J9+̂ C6E6+%&0D6.EC&0*+&+U.)5.&DD5+V-)]
)5.&*+FF!!]FF>#1+M506.57+H6.-C/61+

46+X&D6'&*+V-06-+^C6<-1+F>>$1+L^-+<)506-+&'5.5N6'-+/-DD-+É[C<65.&+Q&0[&))-Ñ+-DD-+D&E6<D-]
I65.&+<Q&'6-D&+hF$G#]F>3!i1+c.,D=%'"(,/H9=($"(b,E.,'.&"%0",/($$HR0"=t,(,%&&"b,E(,D('/.7
&0(+&/6)&/+J9+^C6E6+%&0D6.EC&0*+&+U.)5.&DD5+V-))5.&*+2>F]GF>1+M506.57+H6.-C/61+

X&00-05*+a650E651+F>>!1+I.M_".,/.,Å0,8(#('B"0,n-":%'/",/",<0,8(#('B"0%o1+cD+M50'K657+W-0]
D5[50)&1+

X&00-05*+a650E651+F>>$"1+Q(,8(#('B(,(,Db,A".='%b,O(4:.,;('$%2%'=.1+a0-[6'-+/&D+=-0)&5DD-7+
45D6-.5;-1+=06N-+&/6I65.&*+F>$>1+

a-))6*+U..-+V-06-*+&+a6C<&QQ&+=CEE65.61+F>>$1+L,)506-+/&DD-+Q5Q5D-I65.&+/-D+F$G#+-+5EE6O1+
c.+D=%'"(,/H9=($"(b,E.,'.&"%0",/($$HR0"=t,(,%&&"b,E(,D('/.&0(+&/6)&/+J9+̂ C6E6+%&0D6.EC&0*+
&+U.)5.&DD5+V-))5.&*+F3T>]F3#>1+M506.57+H6.-C/61+

V-C0-./6*+H.06'51+23FT1+D=%'"(,/",;('$%2%'=.b,Q%:<M.0=",.,())<0="1+%5D5E.-7+^CQ&))61+
V-))5.&*+U.)5.&DD51+F>>$1+L^&+506E6.6+/&DD-+nC&<)65.&+<-0/-1+^&+<)0C))C0&*+D&+Q&0N-.&.I&*+
D&+&0&/6)ÖO1+c.+D=%'"(,/H9=($"(b,E.,'.&"%0",/($$HR0"=t,(,%&&"b,E(,D('/.&0(+&/6)&/+J9+̂ C6E6+
%&0D6.EC&0*+&+U.)5.&DD5+V-))5.&*+!]F2>1+M506.57+H6.-C/61+

Y0)C+a6-.*+a6-'5N51+F>>$1+LM0-+=6&N5.)&+&+c)-D6-1+^-+,-0/&E.-+6.+&)Ö+D6J&0-D&+hF$G$]>"iO1+
c.,D=%'"(,/H9=($"(b,E.,'.&"%0",/($$HR0"=t,(,%&&"b,E(,D('/.&0(+&/6)&/+J9+̂ C6E6+%&0D6.EC&0*+
&+U.)5.&DD5+V-))5.&*+23G]2$$1+M506.57+H6.-C/61+

=6<&06+X&/&06'51+h2322i1+LÉ^-+'5NN6<<65.&+Q05<&EC&+6+<C56+D-;506+06Q0&./&./5D6+/-111Ñ1+W5.]
'50<6+N-E6<)0-D6+-+Y06<)-.5+)0-+'5.[D6))6+/6+'5NQ&)&.I&+&+;-DC)-I65.&+/&6+'-./6/-)6+hF$""]
F>FTi1O+-"?"4=(,/",D=%'"(,/.$$HJ/<:(K"%0.,>hFi7+GT]!>1+/567+F31T"2!TR0<&]F2GF!1+

=0C.&06*+X-J651+23F>1+L^-+<'C5D-+&D&N&.)-0&O1+c.+I(0<($.,/",D=%'"(,/.$$(,4:<%$(,"=($"(0(b,
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=0C.&06*+FF#]F#$1+%0&<'6-7+,'K5Db1+
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2T7+2>]F3#1+

,-D;6*+aCED6&DN51+F>$$1+LM-J-0'-+&+W-0D5[50)&O1+c.+30=%$%&"(,:('%$"0(b,3M#".0=.L,4=%'"(L,
).'4%0(&&",.,2%$B$%'.,/",;('$%2%'=.,&/6)&/+J9+?6.5+,6N&5.&*+?506.5+,)06.-1+W-ED6-067+
H/6I65.6+4&DD-+M500&1+
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emcoG$7$M7?87@97G$A$:E@$ALL7:@G$F56$DE6:=@$@9;7<6$:F@8A:=7F@$AL6::6$MA7$ALE=@$P7<@$
A;$A88@9A,$

+<F56$86$O:F@>69=6Q$FA9A==697BBA<=7$8UE8=7M@$>697@;@$;688A$:EA$A==7L7=\$;7$:=E;7@:@$
CDEA<=@$M6<@$A$>A9=796$;A8$L@8EM6$:F97==@$F@<$?87$AM7F7$1AMR7$6$!@9<AFA$N$1AMR7G$
17L6:$6$!@9<AFA$emmeJG$7<$>A9=7F@8A96$*;?A9$S@97<G$>@::@<@$6::696$86==7$7<$DE6:=A$
>9@:>6==7LAG$<688A$F@<=7<E7=\$;7$E<$8AL@9@$F56$>69$@8=96$M6BB@$:6F@8@$5A$F69FA=@$;7$
=6<696$DEA<=@$>7X$:=96==@$>@::7R786$ 78$ 86?AM6$P9A$ =6@97A$6$>9A=7FA$6$;7$ =6:=7M@<7A96$
E<UA==7L7=\$ 7<=6886==EA86$ 7<6:=97FAR78M6<=6$ F@<<6::A$ A88U7M>6?<@$ >69$ E<$ 97<<@LAN
M6<=@$:@F7A86$6$:F@8A:=7F@$F56$A>>A97LA$A7$:E@7$@FF57$:=6<=A=@$6$F@<=9A;;7==@97@,$$
"UA8=9@<;6G$8U7<=696::6$>69$P7?E96$F@M6$S@97<$97:E8=A$;6F7:AM6<=6$7<$F@<=7<E7=\$

F@<$78$>9@R86MA=7F7:M@$A::7M78A=@$7<$?7@L6<=XG$F@:T$F@M6$8A$86==E9A$;7$SA97A$S@<N
=6::@97$A88U7<:6?<A$;688A$FA=6?@97A$M@97<7A<A$;688A$OF@M>86::7=\Q$C17L6:$Z[[eRJ$F@N
:=7=E7:F6$E<A$=6:=7M@<7A<BA$;688@$:P@9B@$F@M>7E=@$A<F56$<688UE8=7MA$PA:6$;688A$:EA$
FA99769A$>69$A??7@9<A96$8A$97P86::7@<6$:E7$F8A::7F7$;688U6;EFAB7@<6$A==7LA$;68$'@L6N
F6<=@,$
aE6:=@$LA86$A<F56G$6$7<$M@;@$:>6F7A86G$>69$SA97A$S@<=6::@97G$F56$6PP6==7LAM6<=6$

K$:=A=A$E<@$;67$F6<=97$;U7<=696::6$;688U@>69A$;7$17L6:$C<@<$A88U7<7B7@G$MA$;A?87$A<<7$
/6::A<=A$ 7<$ E<$ F96:F6<;@$ >9@?96::7L@J$ F@<$ 97:E8=A=7$ F56$ PA<<@$ ;67$ :E@7$ :A??7$ ;7$
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! LOG!

A9?@M6<=@$M@<=6::@97A<@G$:>6F76$DE6887$;6?87$E8=7M7$A<<7$;U7<:6?<AM6<=@$6$:EFF6:N
:7L7$A88U6M697=AB7@<6$C17L6:$Z[[mJG$E<$>E<=@$;7$97P697M6<=@$>69$E8=697@97$97F69F56$6$
:=E;7$:7A$:E8$>7A<@$:=@97F@$:7A$:E8$>7A<@$;7;A==7F@,$

+<A8@?56$F@<:7;69AB7@<7$:7$>@::@<@$PA96G$7<$F@<F8E:7@<6G$A<F56$A$>9@>@:7=@$;7$
E<UA8=9A$OFA=6?@97AQ$M6::A$A$PE@F@$;A$17L6:$:@>9A==E==@$<688UE8=7M@$>697@;@$;688A$
:EA$FA99769AY$ 8A$O:F@M@;7=\Q$;688A$>6;A?@?7A$ C17L6:$emmnJG$ 8U7;6A$ :6F@<;@$FE7$ 78$
;7:F@9:@$>6;A?@?7F@$K$:6M>96$A8$R7L7@$=9A$8A$97L696<BA$A886$7:=7=EB7@<7$6$A886$AE=@97=\G$
P7<@$A$97:F57A96$;7$6::696$>@F@$>7X$F56$E<A$O?8@::AQ$A886$7<;7FAB7@<7$>9@?9AMMA=7F56$
;67$?@L69<7$C@$;67$96?7M7J$;7$=E9<@G$6$E<A$>96:A$;7$>@:7B7@<6$F56$PA$;688A$>6;A?@?7A$
E<$L67F@8@$;6886$7:=A<B6$;7$97P@9MA$:@F7A86$7<$@?<7$6>@FA$>9@R86MA=7FAG$F@M6$A<F56$
<688A$<@:=9A,$*G$ 7<$ P@<;@G$A<F56$ DE688A$;7$#7AF@M@$17L6:$K$ :=A=A$E<A$>6;A?@?7A$
O:F@M@;AQ,$
$
$
$

!"#$"%&'(2"(,

,

%5.&))-*+a-&)-.5*+X0-.'5+W-NJ6*+X0-.'5+X0-JJ5.6*+&+X0-.'-+=6.)5+V6.&0;-*+'C01+233T1+
J/<:(K"%0.,.,M%/.'0"=t,)./(&%&":(b,D=</","0,%0%'.,/",@"(:%M%,;"?.41+=6<-7+H/6I65.6+
HM,1+

%50EK6*+^-NJ&0)51+F>!F1+J/<:(K"%0.,.,(<=%'"=t,0.$$H9=($"(,M%/.'0(1+X60&.I&7+^-+?C5;-+
c)-D6-1+

W-NJ6*+X0-.'5*+a6-'5N5+W6;&<*+&+B&N5+X50.-'-1+F>>F1+;%M)$.44"=tL,)./(&%&"(,:'"=":(L,
./<:(K"%0.,/.M%:'(=":(1+X60&.I&7+^-+?C5;-+c)-D6-1+

W6;&<*+a6-'5N51+F>"3-1+Q"/(==":(,.,:<$=<'(1+%5D5E.-7+V-D6Q6&051+
W6;&<*+a6-'5N5*+'C01+F>"3J1+;.0=%,(00",/",?"=(,4:%$(4=":(,"0,9=($"(b,94).K"%0",.,"0:*".4=.,
/(,@"0%,;())%0",(,@"<4.)).,E%M#('/%,-(/":.1+B5N-7+U0N-./51+

W6;&<*+a6-'5N5*+'C01+F>"#-1+;.0=%,(00",/",?"=(,4:%$(4=":(,"0,9=($"(b,94).K"%0",.,"0:*".4=.,
/($$H"/.($"4M%,(,%&&"1+B5N-7+U0N-./51+

W6;&<*+a6-'5N51+F>"#J1+Q"/(==":(,"0=.&'(=(1+B5N-7+H/6I65.6+Éc+4606))6+/&DD-+,'C5D-Ñ1+
W6;&<*+a6-'5N51+F>"#'1+D:<%$(,"0=.&'(=(,.,4.'?"K"%,4:%$(4=":%1+X60&.I&7+^-+?C5;-+c)-D6-+
h2-+&/6I65.&+-NQD6-)-+F>#Gi1+

W6;&<*+a6-'5N51+F>#31+@"<4.)).,E%M#('/%,-(/":.b,Q"/(==":(,.,)./(&%&"(,/.$$(,:%$$(#%7
'(K"%0.1+X60&.I&7+^-+?C5;-+c)-D6-1+

W6;&<*+a6-'5N51+F>#21+L^-+<'C5D-+'5N&+<'C5D-+6.)&E0-)-1O+D:<%$(,.,;"==t*+}}ccc7+G3!]GF>+
h0&D-I65.&+-D+cc+W5.;&E.5+?-I65.-D&+,?U,H+<CDD-+<'C5D-+6.)&E0-)-*+B5N-*+>]FF+-Q06D&+
F>#2i1+

W6;&<*+a6-'5N51+F>#T1+E(,M./"(K"%0.,)./(&%&":(1+X60&.I&7+^-+?C5;-+c)-D6-1+
W6;&<*+a6-'5N51+F>#$1+E(,2"$%4%2"(,/.$$H./<:(K"%0.,"0,9=($"(,%&&"1+X60&.I&7+̂ -+?C5;-+c)-D6-1+
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]*,&3%$,+"+),&$%22,&:%$),=)"*%&%&$%227)*4%+#,=)"*%&

=PB!
!

W6;&<*+a6-'5N51+F>$T1+3=="?"4M%,.,(0="2(4:"4M%,"0,@"<4.)).,E%M#('/%,-(/":.1+X60&.I&7+
^-+?C5;-+c)-D6-1+

W6;&<*+a6-'5N5*+ 'C01+ F>$"1+E(, 4:<%$(, /", #(4.b,;%0="0<"=t, ., "0=.&'(K"%0.1+X60&.I&7+^-+
?C5;-+c)-D6-1+

W6;&<*+a6-'5N5*+ 'C01+F>>31+E(, 4:<%$(, "=($"(0(, /($$HR0"=t, (", 0%4='", &"%'0"1+X60&.I&7+^-+
?C5;-+c)-D6-1+

W6;&<*+a6-'5N51+F>>G1+E(,)./(&%&"(,4:%M%/(b,Q(,A(4k<($.,W"$$('",(,I('"(,I%0=.44%'"1+
X60&.I&7+^-+?C5;-+c)-D6-1+

W6;&<*+a6-'5N51+233F-1+9,M".",M(.4='",/(,@(#.$$",(,Q.P.+1+B5N-7+U.6'6-1+
W6;&<*+a6-'5N51+233FJ1+I('"(,I%0=.44%'",)./(&%&"4=(,:%M)$.44(1+=6<-7+H/6I65.6+HM,1+
W6;&<*+a6-'5N51+233>1+EH}./<:(K"%0.,/"$(=(='":.~,/",I('"(,I%0=.44%'"1+B5N-7+U.6'6-1+
4fU0'-.E&D6+V-0'5*+XC065+=&<'6*+&+=-5D-+M0-J-DI6.6*+'C01+23221+@"(:%M%,;"?.4L,I./"(7
K"%0.,)./(&%&":(,.,./<:(K"%0.,(=="?(1+B5N-7+,)C/6CN1+

^5NJ-0/6*+X0-.'51+F>T!1+9$,M%0/%,/.&$",<%M"0"1+X60&.I&7+̂ &+V5..6&0+h2-+&/6I65.&+X60&.I&7+
,-.<5.6*+F>"#i1+

^5NJ-0/6*+X0-.'51+F>G$1+D.04%,/.$$(,)./(&%&"(1+B5N-7+X-051+
^5NJ-0/6*+X0-.'51+F>!T1+O(4:"=(,/.$,M%0/%,M%/.0.51+U<)67+U0&)KC<-1+
=6.)5+V6.&0;-*+X0-.'-*+'C01+233"1+E(,'":.':(,./<:(="?(,='(,)./(&%&"(,.,/"/(==":(b,9="0.'('",
/",@"(:%M%,;"?.41+%-067+=05E&/6)1+

e5DQ6'&DD6*+^C6E61+F>!31+8.%'"(,/.$$(,4:<%$(,M%/.'0(*+V6D-.57+e65D-1+
e5DQ6'&DD6*+ ^C6E61+ F>!>]F>""1+ J/<:(K"%0., :%0=.M)%'(0.(b, 34).==", ., )'%#$.M"1+e5D1+ T1+
B5N-7+U0N-./51+
$
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! LOI!

$ $



=P>!
!

S*(.%&+,+%,$%&"U+(.*,)'"$$
$
$

#)+1&S&$1)I*/G$&$"*44+$_1&'(%&/(&%)+`$
"*44U)/(%-0)&'*$*$"*44+$.*"+#&#)+$)(+4)+'*$

$
#)+1&S&$1)I*/G$&%$+$O1&-'(*%N2)/(&%iQ$

&!$)(+4)+'$/12&&4)'#$+'"$*"-1+()&'+4$(2&-#2($
$

$
$
`,+!"NNI!i%'*-<-!D%0,&!4%,4,!'++,!&)'<;,!6/-!.('! %!&6-%!0-+6<%!;%q!(%6&*%)%!,!;%q!.-()6/')%C!D3.
G"'37%713.(+%8%'39!:+!;(,&,/),!*-/)(%36)-!;(-;-/,!,!&0%+6;;'!+^%;-),&%!*$,!B6,&)^-;,('!P!'&&%,<,!'!
6/'!&,*-/4'!<-/-5('.%'>!2"'37%713.'"-.+/%&".".'"--3.&371%6">!,!'+!&'55%-!D3.*+/%-3.'1.2"'37%713!
Q&)-(%'!4,++'!*')),4('!4%!E,4'5-5%'!4,++'!a'*-+)p!4%!g,)),(,!,!a%+-&-.%'!4,++^f/%0,(&%)p!7g'!V';%,/?'8!
4%!d-<'!4'5+%!'//%!&,))'/)'!4,++^W))-*,/)-!'5+%!'//%!/-0'/)'!4,+!`-0,*,/)-S>!;633+%*')%!%/!B6,++-!
&),&&-!'//->!.-/4'<,/)'+,>!&,/?^'+)(->!/,++'!*-/&'*('?%-/,!4,+!&6-!;(,&)%5%-!&*%,/)%.%*-!,!'**'4,<%*-!
k!'33%'/-!(';;(,&,/)')-!6/!;6/)-!4%!&0-+)'!/,++'!&6'!;'('3-+'!%/),++,))6'+,!4,++-!&)64%-&-!(-<'/->!
.'*,/4-!,<,(5,(,!%/!;(%<-!;%'/->!6/'!*'),5-(%'>!6/'!4%(,?%-/,!,!6/'!0-*'?%-/,!4%!.-/4-!4,++'!&6'!
&)-(%-5('.%'!;,4'5-5%*'!,!4,++'!&6'!&),&&'!;,4'5-5%'>!;(,&,/)%!,!4,),(<%/'/)%!&%/!4'+!;(%/*%;%-!/,++,!
&*,+),!4%!<,(%)-!,!4%!<,)-4-!*$,!$'//-!*'(')),(%??')-!%+!&6-!;,(*-(&-!&*%,/)%.%*->!<'!5%6/),!'!;%,/'!
*-&*%,/?'!,!'!*$%'('!.-(<6+'?%-/,!&-+-!%/!6/'!.'&,!'0'/?')'!4,++'!&6'!*'((%,('9!#'+,!7;'('4%5<'8!-!
74%&;-&%)%0-8!&%!.-/4'!,4!s!*,/)(')-!&6+!*-/*,))-!k!';;6/)-!k!4%!2"'37%713.(+%8%'3C!!*$,!&%!%4,/)%.%*'!
*-/!6/!;,/&'(,!,!6/!'5%(,!,46*')%0-!*';'*,!4%!<6-0,(&%!t%/!&,/&-!'0'/?')-!,!*-/)(-*-((,/),>!7%/')P
)6'+,8>!*-/),&)')%0-!,!;(-46))%0'<,/),!%//-0')%0->!0'(%'<,/),!Q,!*-&)(6))%0'<,/),S!6)-;%*->!*(%)%*-!
,!'/)%(,)-(%*-u!P!4%!6/%(,!'!6/'!t('4%*'+,!%/&-44%&.'?%-/,!;,(!+,!*-/4%?%-/%!4,+!Y;(-;(%-Z!),<;-u!,4!
6/'!.,(<'!,!+6*%4'!4,/6/*%'!4,%!t<'+%!&-*%'+%!,!*6+)6('+%!*$,!Y%<;,4%&*-/-Z!%+!0'(-!4%!6/'!,46*'?%-/,!
+%3,(')(%*,u>!+'!;(-;-&)'!4%!6/'!t.-(<'?%-/,!;%q!';,()'>!;%q!<-4,(/'>!;%q!0'+-(%??')(%*,!4,++,!%&)'/?,!
4%!*(,')%0%)p>!+%3,()p>!+'%*%)p!*-<,!.%46*%'!/,+!4%'+-5-!,!%/4%;,/4,/?'!4'!4-5<')%&<%u9!g'!.-(?'!,!%+!
*-('55%-!4%!6&*%(,!4'+!7*-(-8!4,++,!;-&%?%-/%!76..%*%'+%8>!;,(!+-!;%q!*'(')),(%??'),!4'!&6;,(.%*%'+,!,!
;%5(-!*-/.-(<%&<-!,!4'!6/!&-&)'/?%'+,>!'/*$,!&,!&;,&&-!3,/!<'&*$,(')->!*-/&,(0')-(%&<->!(,&)%)6%P
&*,!'++'!;,4'5-5%'!+'!;%,/,??'!4,++'!&6'!81((1%6>!),-(%*-P;(')%*'>!;,(!B6'/)-!*-/*,(/,!+^,46*'?%-/,>!
,!%/&%,<,>!'/*$,>!,)%*'!,!;-+%)%*'9!!
!
23&%-".+,134"C!:)'+%'>!V)-(%'!4,++'!;,4'5-5%'>!i%'*-<-!D%0,&>!E,4'5-5%'>!X)p!*-/),<;-('/,'9!
!
:/!"NNI!i%'*-<-!D%0,&!;63+%&$,4!-/,!-.!$%&!<-&)!&6**,&&.6+!'/4!<-&)!.-()6/'),!0-+6<,&C!D3.G"'Q
37%713.(+%8%'39!#$%&!;';,(!;(-;-&,&!'/4!4,0,+-;&!)$,!$2;-)$,&%&!)$')!)$%&!1-(@!k!)-5,)$,(!1%)$!'!
&,*-/4!<-/-5(';$>!2"'37%713.'"-.+/%&".".'"--3.&371%6">!'/4!1%)$!)$,!,&&'2!D3.*+/%-3.'1.2"'37%713!
Q$%&)-(2!-.!)$,!D$'%(!-.!E,4'5-52!-.!a'*6+)2!-.!g,)),(&!'/4!E$%+-&-;$2!-.!)$,!f/%0,(&%)2!7g'!V';%P
,/?'8!-.!d-<,>!.(-<!)$,!&,0,/)%,&!-.!)$,!v:v+,!*,/)6(2!)-!)$,!/%/,)%,&!-.!)$,!vv+,!*,/)6(2S>!;63P
+%&$,4!%/!)$')!&'<,!2,'(>!.6/4'<,/)'+>!*,()'%/+2>!%/!)$,!*-/&,*(')%-/!-.!%)&!&*%,/)%.%*!'/4!'*'4,<%*!
;(,&)%5,!k!(,;(,&,/),4!'!)6(/%/5!;-%/)!%/!)$,!%/),++,*)6'+!;'('3+,!-.!)$,!&*$-+'(!-(%5%/'++2!.(-<!d-<,>!
$%5$+%5$)%/5!%/!)$,!.-(,5(-6/4>!'!*'),5-(2>!'!4%(,*)%-/!'/4!'!3'&%*!0-*')%-/!-.!$%&!;,4'5-5%*'+!$%&P
)-(%-5(';$2!'/4!$%&!-1/!;,4'5-52>!;(,&,/)!'/4!4,*%&%0,!.(-<!)$,!-6)&,)!%/!)$,!*$-%*,&!-.!<,(%)!'/4!
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;"%)1&C#+1#41&9LC%)"#:(74&

! LOK!

<,)$-4!)$')!$'0,!*$'('*),(%?,4!$%&!&*%,/)%.%*!;')$>!36)!'((%0,4!')!.6++!*-/&*%-6&/,&&!'/4!*+,'(!.-(P
<6+')%-/!-/+2!')!'/!'40'/*,4!&)'5,!-.!$%&!*'(,,(9!!#$%&!7;'('4%5<8!-(!74,0%*,8!%&!3'&,4!'/4!*,/)(,4!
-/!)$,!*-/*,;)!k!;(,*%&,+2!k!-.!2"'37%713.(+%8%'3C!!)$')!%4,/)%.%,&!%)&,+.!1%)$!'/!,46*')%-/'+!)$%/@P
%/5!'/4!'*)%-/!*';'3+,!-.!<-0%/5!t%/!'/!'40'/*,4!'/4!*-6/),(*6((,/)!&,/&,>!7-6)4'),48>!*-/)(-0,(P
&%'+!'/4!;(-46*)%0,+2!%//-0')%0,>!0'(%-6&+2!Q'/4!*-/&)(6*)%0,+2S!6)-;%'/>!*(%)%*'+!'/4!'/)%P($,)-(%*'+u!
k!)-!R-%/!)-!'!t('4%*'+!4%&&')%&.'*)%-/!.-(!)$,!*-/4%)%-/&!-.!Y-1/Z!)%<,u!'/4!'!.%(<!'/4!+6*%4!4,/6/P
*%')%-/!-.!t&-*%'+!'/4!*6+)6('+!,0%+&!)$')!Y;(,0,/)Z!)$,!+'6/*$!-.!'!+%3,(')%/5!,46*')%-/u>!)$,!;(-;-&'+!
-.!'!t<-(,!-;,/>!<-(,!<-4,(/!.-(<')%-/>!<-(,!0'+-(%?%/5!-.!)$,!%/&)'/*,&!-.!*(,')%0%)2>!.(,,4-<>!
&,*6+'(%&<!'&!)(6&)!%/!4%'+-56,!'/4!%/4,;,/4,/*,!.(-<!4-5<')%&<u9!#$,!&)(,/5)$!'/4!*-6('5,!)-!5,)!
-6)!-.!)$,!7*$-(6&8!-.!)$,!7-..%*%'+8!;-&%)%-/&>!<-&)+2!*$'('*),(%?,4!32!&6;,(.%*%'+!'/4!+'?2!*-/.-(<P
%)2!'/4!'!&63&)'/)%'+>!'+)$-65$!-.),/!1,++!4%&56%&,4>!*-/&,(0')%&<>!(,)6(/&!)-!;,4'5-52!)$,!.6++/,&&!
-.!%)&!<%&&%-/>!)$,-(,)%*'+P;('*)%*'+>!1%)$!(,5'(4!)-!,46*')%-/>!'/4!)-5,)$,(>!'+&->!,)$%*&!'/4!Q174+4)0b$
!
!"#$%&'(C!:)'+2>!b%&)-(2!-.!E,4'5-52>!i%'*-<-!D%0,&>!E,4'5-52>!D-/),<;-('(2!'5,9!
$
$
$
'68$;7F6MR96$Z[ZZG$F@<$78$=9A:P697M6<=@$;688A$R7R87@=6FA$6$;688UA9F57L7@$;7$#7AF@M@$
17L6:$C%@MAG$ZZ$MA9B@$emZf$N$n$?6<<A7@$Z[ZZJ$A8$SE:6@$;688A$/FE@8A$6$;688U*;EN
FAB7@<6$OSAE9@$4A6<?Q$;688U-<7L69:7=\$;6?87$:=E;7$;7$%@MA$(96G$K$:=A=A$;A=A$6:6N
FEB7@<6G$A$DEA:7$E<$A<<@$;A88A$:F@M>A9:AG$A88A$L@8@<=\$=6:=AM6<=A97A$;688@$:=@97F@$
;688A$>6;A?@?7A$?7\$6M697=@$;688A$O/A>76<BAQd$78$DEA86$5A$PA==@$;@<@$A88U7:=7=EB7@<6$
FE8=E9A86$FA>7=@87<A$;7$E<$>A=97M@<7@$87R9A97@$;7$F79FA$f,[[[$L@8EM7$V$P9A$M@<@?9AN
P76G$ PA:F7F@87$;7$ 97L7:=6G$@>E:F@87$6$A8=9@$MA=697A86$A$:=AM>A$V$6$;7$E<$F@<:7:=6<=6$
P@<;@$A9F57L7:=7F@$F56$<6$;@FEM6<=A$V$A<F56$7<$L79=X$6$>69$78$=9AM7=6$;7$E<$97FF57:N
:7M@$6>7:=@8A97@$V$86$LA976$PA:7$;688A$FA99769AG$;A$DE688A$:F@8A:=7FAG$$<688U7:=9EB7@<6$
>97MA97A$C;A$MA6:=9@G$A$"796==@96$;7;A==7F@G$A$):>6==@96$F6<=9A86JG$A$DE688A$E<7L69:7N
=A97Ad$8U7M>6?<@$:E8$=6996<@$:7<;AFA86$C/'+/*JG$>@87=7F@N:F@8A:=7F@G$;688U@9?A<7BN
BAB7@<6$FE8=E9A86$C1)%/*Jd$78$8AL@9@$:F76<=7P7F@$CMA=697A87$9AFF@8=7$>69$8A$>96>A9AN
B7@<6$;67$F@<=97RE=7G$DEA;69<7$;7$A>>E<=7G$MA<@:F97==7G$;A==78@:F97==7G$6FF,J$6$DE688@$
;7;A==7F@d$86$968AB7@<7$F@<$78$M@<;@$;688U6;7=@97A$6$86$F@88AR@9AB7@<7$F@<$8A$:=AM>A$
>697@;7FAd$7$9A>>@9=7$7<=9A==6<E=7$F@<$>69:@<A87=\$A>>A9=6<6<=7$A7$LA97$AMR7=7$6$F@<=6N
:=7$:7<$DE7$97F57AMA=7G$7<$:>6F76$DE6887$>7X$7<=7M7$6$;E9A=E97d$6FF,$$$
'@<$K$<6F6::A97@G$97=6<7AM@G$ 7<:7:=696$:E88A$>@9=A=A$:=@97@?9AP7FA$6$FE8=E9A86$;7$

DE6:=A$;@<AB7@<6G$ 8A$DEA86G$E<A$L@8=A$FA=A8@?A=7$ 7$ =6:=7$A$:=AM>A$6$ 7<L6<=A97A=6$ 86$
FA9=6G$:6F@<;@$8A$L@8@<=\$6:>96::A$;A8$=6:=A=@96G$:A9\$M6::A$A$;7:>@:7B7@<6$_;7$:=EN
;6<=7$6$:=E;7@:7`G$>96::@$78$SE/*;G$_7<$E<$;7:=7<=@$O!@<;@$#7AF@M@$17L6:Q`G$_>69$
A997FF5796$E<$:6==@96$7M>@9=A<=6$;6?87$:=E;7$EMA<7:=7F7$<68$DEA86$FUK$A<F@9A$M@8=A$
97F69FA$;A$ PA96`G$>69$F7=A96$<E@LAM6<=6$ 8UA==@$ =6:=AM6<=A97@$ 96;A==@$;A88@$:=@97F@$
;688A$>6;A?@?7A$9@MA<@,$)8$O!@<;@QG$7<PA==7G$:7$A<<E<F7A$F@M6$E<A$<E@LA$P@<=6G$;7$
:=9A@9;7<A97@$97876L@G$>69$8UA>>9@P@<;7M6<=@$;688A$:=@97A$;688A$:FE@8A$6$;688A$>6;AN
?@?7AG$7<$>A9=7F@8A96G$6$>7X$7<$?6<69A86$FE8=E9A86$6$>@87=7FAG$;688U)=A87A$;68$:6F@<;@$
'@L6F6<=@$6$;688@$:F@9F7@$7<7B7A86$;68$<E@L@$:6F@8@$6$M7886<<7@$V$;@FEM6<=A<;@$

704



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=P=!
!

8UA==7L7=\$:L@8=A$6$78$F@<=97RE=@$@PP69=@G$:E7$;7L69:7$>7A<7$6$87L6887$:@>9A$LA97AM6<=6$
AFF6<<A=7G$P9A$=6@97A$6$>9A::7G$;A$E<$>9@=A?@<7:=A$;7$DE6:=7$7<=6<:7$;6F6<<7$;688A$<@N
:=9A$L7F6<;A$E<7=A97AG$DEA86$K$:=A=@$#7AF@M@$17L6:!,$

3G$7<P7<6G$>9@>97@$A88UA<A87:7$6$A88à7<=69>96=AB7@<6$;68$>6<:769@$6$;688U@>69A$;7$17N
L6:$F56$78$:E@$O!@<;@Q$>@=96RR6$P@9<796$<E@L@$6$;6F7:7L@$7M>E8:@Y$6G$A$;796$78$L69@G$
E<A$=A86$97>96:A$;68$8AL@9@$F97=7F@$A>>A96$>7X$F56$AE:>7FAR786,$4@$O:=A=@$;688UA9=6QG$
A8$97?EA9;@G$:7$F@<F6<=9A$6$:7$6:AE97:F6G$7<$>9A=7FAG$7<$;E6$L@8EM7G$P9E==@$;7$7<7B7A=7L6$
;7$<A=E9A$F686R9A=7LAG$@9?A<7BBA=6$7<$@FFA:7@<6$6$A$:6?E7=@$;68$;6P7<7=7L@$F@<?6;@$
;688@$:=@97F@$;688A$>6;A?@?7A$?7\$;6$O4A$/A>76<BAQ$;A88U7<:6?<AM6<=@$E<7L69:7=A97@$
CZ[[ZJY$X6#*/_'%)4!4!2%64&)'$(!546/3%3'*/G$?87$-$#6'! ')!%)%&4$;68$Z[[sG$F56$:7$
:@<@$>9@>@:=7$7<$>A9=6$A<F56$F@M6$:=E;7$:E$17L6:$Cg@<6==A$Z[[sJ$6$?/!&'*4&*/!46#>
*/$'C/!$&/!546/3%3'/!4!6'6/$$'*/,!L$')4&/&'!6'!N'/*%2%!J'C4+G$;68$Z[[bG$A==7$V$F@<$
A8=97$:F97==7$V$;68$1@<L6?<@G$;A88U7;6<=7FA$7<=7=@8AB7@<6G$=6<E=@:7$>96::@$8A$!AF@8=\$;7$
46==696$6$!78@:@P7A$;688U-<7L69:7=\$;7$!@??7A$ 78$ZZ$?6<<A7@$Z[[n$ C.7<=@$S7<69LA$
Z[[bJ,$ )8$>6<:7@<AM6<=@G$>69^G$<@<$AL96RR6$ :7?<7P7FA=@$>69$17L6:$ 78$O97=79@$;A886$
:F6<6QY$A8$F@<=9A97@G$>69$;E6G$DEA:7$ =96$ 8E:=97$A<F@9A$6?87$AL96RR6$F@<:69LA=@$E<A$
<@=6L@86$@>69@:7=\$ 7<=6886==EA86G$ A::76M6$ A$E<A$ :7<?@8A96$>9@;E==7L7=\$ :F76<=7P7FA,$
+<F56$F@<:7;69A<;@$7$:@87$L@8EM7$V$;76F7G$>ERR87FA=7$P9A$78$Z[[e$6$78$Z[ecG$;7$FE7$:67$
M@<@?9AP76$F@M6$E<7F@$AE=@96G$=96$7<$F@88AR@9AB7@<6G$E<A$FE9A=68A}6;7B7@<6$F97=7FA$
V$F7$:7$>E^$96<;696$F@<=@$;688U7<=6<:7=\$;688@$:P@9B@$F@M>7E=@$;A$17L6:G$=6:@$V$F@M6$
:7$>E^$A9?E796G$7<$>97MA$7:=A<BAG$97PAF6<;@:7$A7$=6M7$6$A7$<@M7$97F57AMA=7$<67$=7=@87$
;67$ =6:=7$ C#AR6887G$"6l6WG$#7E:6>>6$4@MRA9;@N%A;7F6G$S@<=6::@97G$ 78$O')%**<'%!
F@88@;7A<@G$8U6;EFAB7@<6$6$8A$P@9MAB7@<6$A88A$86==E9A$6$A88A$:F97==E9A$C17L6:$Z[[eAG$
Z[[eRG$Z[[bFG$Z[[cG$Z[enG$Z[ecd$17L6:$6=$A8,G$Z[e[G$Z[esd$17L6:$6$(9ARA8B7<7$Z[efd$
4@MRA9;@$%A;7F6$Z[ecJ$V$A$97>96<;696G$7<=6?9A96G$>69P6B7@<A96$86$>7X$:7?<7P7FA=7L6$
97F69F56$6$97P86::7@<7$;7$E<A$7<=69A$FA99769AG$@$M6?87@$;7$E<A$L7=AG$;7$E@M@$6$;7$:=EN
;7@:@$V$6$A<F56G$A$<@:=9@$>A9696G$7<$E<A$DEA8F56$M7:E9A$A8M6<@Y$K$DE6:=A$8A$=6:7$;7$
P@<;@$F56$DE7$:7$LE@86$:@:=6<696$V$A$97>@:7B7@<A986G$A$F@M>@986$7<$E<$<E@L@$DEA;9@$
;UA::76M6,$3$;E<DE6$6:7:=7=@$E<$_E8=7M@$17L6:`$F56$5A$>@:=@$6$F56$>@<6$;6?87$7<N
=699@?A=7L7$7<=69>96=A=7L7$F56$<@<$>@::@<@$6::696$7?<@9A=7Y$K$<6F6::A97@$:=AR78796$78$
:6<:@$;6886$:F68=6$F@M>7E=6$7<$DE6:=@$E8=7M@$=9A==@$;68$:E@$>69F@9:@G$>E9$<688A$A>N
>6<A$ 6L7;6<B7A=A$ F@<=7<E7=\$ ;7$ 7<=696::7$ 6$ @??6==7$ ;U7<;A?7<6$ C7<=699@?A<;@:7G$ A;$
+
!!g,! %/.-(<'?%-/%!.-(/%),!/,%!*';-0,(&%! %/%?%'+%!4%!B6,&)-!*-/)(%36)->!*-/*,(/,/)%! +'!4-/'?%-/,!4%!
i%'*-<-!D%0,&!'+!h6VX4!,! +'!&6**,&&%0'!*-&)%)6?%-/,>!;(,&&-!B6,&)^6+)%<->!4%!6/!7a-/4-8!'! +6%!
%/)%)-+')->!&-/-!&)'),!('**-+),!4'++-!&*(%0,/),!%/!B6'/)-!%/*'(%*')-!4'++-!&),&&-!;(-.,&&-(,!,<,(%)-!4,!
7g'!V';%,/?'8>!/,+!;(-&%,56-!4,+!&-;('!<,/?%-/')-!4-*6<,/)-!%/!*6%!4,.%/%&*,!%! ),(<%/%!4,+!&6-!
+'&*%)-!G%(0.8%&0"8>!4%!;(,4%&;-((,!,!&,56%(,!%+!)('&.,(%<,/)-!4,%!&6-%!+%3(%!,!4,++,!&6,!*'(),!;(,&&-!
+^%&)%)6?%-/,!*6+)6('+,!*';%)-+%/'9!E,(!t,&;(,&&'!0-+-/)pu!4%!D%0,&!4-0(,33,!,&&,(,!'..%4')'!'+!&-))-P
&*(%))-!'/*$,!+^t-;,('!4%!*')'+-5'?%-/,u!4%!),&)%!,!4-*6<,/)%>!,>!t'!&,56%)-!4%!B6,&)'!.'&,!;(,+%<%P
/'(,u>!t*-<;')%3%+<,/),!*-/!5+%!&)')6)%!4,+!h6VX4u>!'/*$,!t+'!*6('u!4,+!&6-!7a-/4-89!

705



;"%)1&C#+1#41&9LC%)"#:(74&

! LOM!

6:6M>7@G$:E$DEA87G$P9A$7$:E@7$/#*$%&4+G$5A$F@<F6<=9A=@$8A$:EA$A==6<B7@<6G$6$:E$DEA87$
A:>6==7$;68$8@9@$>6<:769@$6$;688A$8@9@$@>69AJ$V$A<F56$A8$;7$8\$;688A$>E96$7<;7:>6<:AR786$
LA8E=AB7@<6$7<696<=6$86$6PP6==7L6$<@L7=\$:FA=E97=6$;A$DE6:=A$97>96:AG$97:>6==@$A7$97:E8N
=A=7$A<=697@9M6<=6$9A??7E<=7G$6;$6L6<=EA8M6<=6$78$8@9@$FA9A==696G$8A$8@9@$F@<:7:=6<BAG$
78$8@9@$LA8@96,$/6MR9A$PE@9$;7$;ERR7@G$F@ME<DE6G$F@M6$DE6:=A$PA:6$F@<F8E:7LA$>@::A$
?6==A96$<E@LA$6$;7L69:A$8EF6$:E$A8FE<7$=9A==7$6$>A::A??7$6$:E8$F@M>86::@$;68$:E@$7=7N
<69A97@$7<=6886==EA86d$6$F56G$DE7<;7G$<@<$:7$>@::A$>96:F7<;696$;A$E<A$A==6<=A$86==E9A$6$
AFFE9A=A$A<A87:7$;688UA==7L7=\$6$;688A$>9@;EB7@<6$ :F76<=7P7FA$;68$_17L6:$;6?87$A<<7$
Z[[[`$>69$7<=6<;696G$>76<AM6<=6G$F@996==AM6<=6G$_=E==@$17L6:`,$$
'@<$:7$:=A$7>@=7BBA<;@G$>69F5]$<@<$K$;A$F96;696G$F56$:7$?7E<?A$A$E<@$:=9AL@8?7N

M6<=@$;6?87$6:7=7G$;A$97=6<69:7$>7X$F56$F@<:@87;A=7G$;68$8AL@9@$F97=7F@$F@M>7E=@$:7<@9A,$
/7$=9A==AG$P@9:6G$E<7FAM6<=6$V$>69$97>96<;696$8UAFF6<<@$;68$FA>@L69:@$>96F6;6<=6$V$
;7$;7:>@996$ 7<$E<$;7L69:@$@9;7<6G$6$ P@9:6$A<F56$ 7<$E<A$;7L69:A$O?9A;EA=@97AQG$?87$
686M6<=7$:7<$DE7$AFDE7:7=7Y$@$;7$M@;7P7FA9<6$8UA<?@8AB7@<6$@$>9@:>6==7LA$;7$86==E9A,$
'6::E<$;ERR7@G$DE7<;7G$:E88A$7M>96:F7<;7R787=\$6:6?6=7F@N69M6<6E=7FA$;688A$O=9A;7N
B7@<A86Q$FA=6?@97A$;688A$246'/_'%)4G$;6F87<A=A$7<};A$DE6886$;688A$./'*'$(G$;688A$64>
2%*&/_'/G$;68$6'/.%3%$6FF,G$6$APP7A<FA=AG$7<$=6M>7$>7X$96F6<=7G$;A$DE688A$;688A$*%2>
5.4++'$(G$A$:6?E7=@$;688A$>9@?96::7LA$MA=E9AB7@<6$;7$E<$7<=696::6$MA<7P6:=A=@:7$A$>A9N
=796$;A?87$A<<7$'@LA<=A$CFP9,$1AMR7G$17L6:$6$!@9<AFA$emmeJd$F@<:@87;A=@:7G$F@<$:7N
?<7P7FA=7L6$OA>>87FAB7@<7Q$A886$P7?E96$6$A886$=6MA=7F56$OF8A::7F56Q$;688A$>9@;EB7@<6$
;688@$:=E;7@:@$9@MA<@G$<68$F@9:@$;7$DE68$;6F6<<7@$6$F@<$78$>A::A??7@$;7$:6F@8@$C:7$
>6<:7$A$@/&'/!@%)$4++%&'!546/3%3'+$/! *%25.4++/Y$17L6:$Z[[eJd$;6P7<7=7LAM6<=6$
APP69MA=@:7$F@<$8UA>>9@P@<;7M6<=@$;68$>6<:769@G$<@<$:@8=A<=@$>6;A?@?7F@G$;7$*;?A9$
S@97<G$78$P78@:@P@$6;$6>7:=6M@8@?@$P9A<F6:6$F56$>69$6:>87F7=A$AMM7::7@<6$;7$17L6:G$
F56$P9A$8UA8=9@$7<=9A==6<<6$F@<$8E7$E<$R96L6$$9A>>@9=@$6>7:=@8A96G$<688A$PA:6$F@<F8E:7LA$
;68$:E@$7=7<69A97@$;7$L7=A$6$;7$8AL@9@$:7$K$:=AR78M6<=6$7<:6;7A=@G$6$7<$E<A$>@:7B7@<6$;7$
97876L@G$P9A$7$:E@7$OMA??7@97Q$CFP9,$OS@97<$6$8A$F@M>86::7=\$;688U6;EFAB7@<6QY$17L6:$
Z[e[G$foNfcJ,$
$
$
G/../!546/3%3'/!+*%2%6/!/!U#4../!64.!*#%&4!4!64../!&/3'%)4,!X!6')$%&)'!

$
(E==AL7AG$F@M6$:6?<A8A=@$ 7<$A8=9A$@FFA:7@<6$C"U+9FA<?687$Z[ZZJG$LUK$E<$E8=697@96$
>A9A;7?MA$6E97:=7F@$6$FA<@<6$7<=69>96=A=7L@G$DE7<;7$<688A$6$;688A$@>69A$;7$#7AF@M@$
17L6:G$:E8$DEA86$:A96RR6$P@9:6$@>>@9=E<@$=@9<A96Y$DE688@$;688A$O46/3%3'/!+*%2%6/,$
3$DE6:=@G$F@MUK$<@=@G$78$=7=@8@$;7$E<@$;67$>7X$P@9=E<A=7$L@8EM7$;688@$:=E;7@:@$9@MA<@G$
E:F7=@$<68$MA9B@$;68$emmn$C17L6:$emmnAJY$8U7>@=6:7G$F56$DE7$:7$L@996RR6$=@9<A96$A$
>9@>@996G$K$F56$DE6:=@$8AL@9@$V$A::76M6$A8$:EFF6::7L@G$:E$8A$O46/3%3'/!64.!*#%&4!4!
64../!&/3'%)4G$>ERR87FA=@$A$F@<F8E:7@<6$;688@$:=6::@$A<<@$C17L6:$emmnRJG$:E8$DEA86$
RA:=7<@$ DE7$ 86$ 7<6DE7L@F56$ 6$ 967=69A=6$ ;7F57A9AB7@<7$ ;688U+E=@96$ F56$ 8@$ >96:6<=A$

706



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=P?!
!

F@M6$_7;6A86$F@<=7<EAB7@<6`$$;68$>97M@$C17L6:$emmnRG$:6F@<;A$;7$F@>69=Ad$emmnRN
eG$bJ$V$ARR7A<@$ 9A>>96:6<=A=@$E<$>E<=@$;7$:L@8=A$<688A$:EA$>A9AR@8A$ 7<=6886==EA86G$
PAF6<;@$6M69?696$7<$>97M@$>7A<@G$6:>87F7=A=6$6;$6:6M>87P7FA=6$;A$DE688A$;6P7<7B7@<6G$
E<A$FA=6?@97AG$E<A$;796B7@<6$6$E<A$L@FAB7@<6$;7$P@<;@$;688A$:EA$:=@97@?9AP7A$>6;AN
?@?7FA$6$;688A$:EA$:=6::A$>6;A?@?7AY$:=A<;@$;7$<E@L@$A$DEA<=@$APP69MA=@G$A88@9A$6$
>@7G$;A88@$:=6::@$17L6:G$>96:6<=7$6$O;6=69M7<A<=7Q$/;!%&'3')4$<68$:E@$>69F@9:@$:F76<N
=7P7F@G$<6886$:F68=6$;7$M697=@$6$;7$M6=@;@$F56$ 8U5A<<@$FA9A==697BBA=@G$MA$?7E<=6$A$
>76<A$F@:F76<BA$6$A$F57A9A$P@9ME8AB7@<6$:@8@$7<$DE6:=A$PA:6$>7X$ALA<BA=A,$+7$;E6$
L@8EM7$A>>6<A$F7=A=7G$F@M6$E8=697@96$>A::A??7@$@$M@M6<=@$7<:76M6$;7$O:>697M6<=AN
B7@<6QG$;7$M6::A$A$>E<=@$6$;7$OL697P7FAQ$V$DE7<;7$;7$MA=E9AB7@<6$V$;688A$<E@LAG$>7X$
A9=7F@8A=A$6$:=9E==E9A=AG$>9@:>6==7LA$F97=7FA$;7$FE7$A<;7AM@$;7:F@996<;@G$:7$:A96RR6$
A??7E<=@$V$:6M>96$:6F@<;@$ 8A$<@:=9A$ 7<=69>96=AB7@<6$V$A<F@9A$<68$emmn$CE<$A<<@$
F56$L76<6$DE7<;7$A$>9@P78A9:7$F@M6$=@>7F@$<688A$OFA99769AQ$;7$17L6:G$A<F56$<68$:6<:@$
;68$ F@<:@87;AM6<=@$;68$ :E@$>96:=7?7@$ :F76<=7P7F@$ 6$ AFFA;6M7F@JG$ 78$ :A??7@$ :E$?/!
-*#%./!6'!O46/3%3'/G$=9A==@$;A88A$968AB7@<6$86==A$8Uee$MA??7@$;7$DE688UA<<@$A8$1@<N
L6?<@$:E!?4!3&/)6'!-*#%.4!64../!:/*%.$(G$:E$7<L7=@$;688U@9?A<7BBA=@96$;688UA::7:6G$
8UA88@9A$.96:7;6$;688A$!AF@8=\$;7$46==696$6$!78@:@P7A$;6$O4A$/A>76<BAQ$;7$%@MAG$*MAN
<E686$.A9A=@96G$>ERR87FA=@$;A$-*#%./!4!J'$$($P9A$78$emmn$6$78UmoG$6$>@7$7<$L@8EM6$<68$
Umb$C17L6:$emmnFG$emmoG$emmbJ,$$
SA$A<;7AM@$F@<$@9;7<6G$97>96<;6<;@$A<B7=E==@$8A$;6P7<7B7@<6$;68$F@<F6==@$;7$O4>

6/3%3'/!+*%2%6/G$<67$=69M7<7$7<$FE7$PE$;687<6A=A$6$>9@>@:=A$;A$17L6:$<688A$L)$&%6#>
_'%)4!A8$>97M@$;67$;E6$L@8EM7$A>>6<A$F7=A=7Y$8A;;@L6G$<@<$<6?A<;@$DEA<=@$F7$P@::6$
;7$L69@$<688A$_F@<:7;69AB7@<6$F@996<=6`$;688A$>6;A?@?7A$<67$=69M7<7$;7$_E<$:A>696$
u,,,w$6$:@>9A==E==@$;7$E<$A?796$u,,,w$@976<=A=7$A$F@<P69MA96$6$A::7FE9A96$ 8@$:=A=@$6:7N
:=6<=6`G$6?87$:@==@87<6ALA$F@M6$=E==@$DE6:=@$<@<$;@L6::6$PA9$;7M6<=7FA96$F@M6$_78$
>6<:769@$6$ 8U@>69A96$6;EFA=7L7$uAL6::69@w$:>6::@$A?7=@$A<F56$ 7<$:6<:@$ALA<BA=@$6$
F@<=9@F@996<=6G$O7<A==EA86QG$F@<=6:=A=7L@$6$>9@;E==7LAM6<=6$7<<@LA=7L@G$LA97AM6<=6$
C6$ F@:=9E==7LAM6<=6J$ E=@>7F@G$ F97=7F@$ 6$ A<=796=@97F@`,$ aEA<;@$ F7^$ :7$ 96A87BBALAG$
DEA<;@$A88A$9A;7FA86$ 7<:@;;7:PAB7@<6$_>69$ 86$F@<;7B7@<7$;68$u>9@>97@w$ =6M>@$`$6;$
A88A$P69MA$6$8EF7;A$;6<E<B7A$;67$_MA87$:@F7A87$6$FE8=E9A87$F56$u7M>6;7:F@<@w$78$LA9@$
;7$E<A$6;EFAB7@<6$87R69A=97F6`$:7$E<7LA$8A$>9@>@:=A$;7$E<A$_P@9MAB7@<6$>7X$A>69=AG$
>7X$M@;69<AG$>7X$LA8@97BBA=97F6$;6886$7:=A<B6$;7$F96A=7L7=\G$87R69=\G$8A7F7=\$F@M6$P7;EN
F7A$<68$;7A8@?@$6$7<;7>6<;6<BA$;A$;@?MA=7:M7`G$6FF@$F56$E<A$O>6;A?@?7AQ$<@<$>@N
=6LA$<@<$97=9@LA9:7$A$L6:=796$?8U7<?9A=7$>A<<7$;688A$+*%2%6'$(G$>@<6<;@:7$A8$;7$PE@97$
;68G$:6$<@<$F@<=9A>>@<6<;@:7$A>69=AM6<=6$A8G$ DEA;9@$;6886$>@:7B7@<7$ 7;6@8@?7F@N
>@87=7F56$6$FE8=E9A87$OEPP7F7A87Q$;68$:E@$ =6M>@$ C:@L6<=6$F@<=9A;;7:=7<=6$;A$ P787:=6@$
_F@<P@9M7:M@`G$7M>6?<A=6$_<68$?A9A<=796$86$F@:6$F@M6$:=A<<@$6$A$:@PP@FA96$7:>79AN
B7@<7$;7$=9A:P@9MAB7@<6`G$;7$P96DE6<=6G$<68$MA8F68A=@$7<=6<=@$;7$:A8LA?EA9;A96$7<=6N
96::7$;7$F6=@$6$;7$_FA:=A`J$C17L6:$emmnANeG$eNZJ,$

707



;"%)1&C#+1#41&9LC%)"#:(74&

! L"O!

1@MUK$<@=@G$7<$DE6:=@$:E@$8AL@9@$17L6:$AL96RR6$;6P7<7=@$7$87<6AM6<=7$;688A$54>
6/3%3'/!+*%2%6/$PAF6<;@$97P697M6<=@$A7$>9@=A?@<7:=7$;688A$:=A?7@<6$;68$_>@:7=7L7N
:M@$M6=@;@8@?7F@`$ 7=A87A<@$ ;688@$ :F@9F7@$ F@<F8E:7L@$ ;688U&==@F6<=@$ V$ .A:DEA86$
I788A97$CecZfNemefJ$C17L6:$emmnANZJ$6$+97:=7;6$#AR6887$Cecs[NecmeJ$C17L6:$emmnAN
sG$emmsANnJG$6$ C7<$>A9=6J$.76=9@$ /7F787A<7$ CecsoNeccoJ$ C17L6:$emmnANoJ$6$/AL697@$
!AE:=7<@$"6$"@M7<7F7:$CecnbNems[J$C17L6:$emmnANbJ$V$6$A<F@9A$A$SA97A$S@<=6:N
:@97$Cecf[NemoZJ$C17L6:$emmnANfG$emmnANcG$emmnANmJG$A886$O1A:6$;67$RAMR7<7Q$6$A8$
OS6=@;@QG$F@<:7;69A<;@<6$8A$P@9MAB7@<6$7<:F97==A$7<$DE688A$=9A;7B7@<6$P78@:@P7F@N
FE8=E9A86G$>E9$<688A$F@<:A>6L@86BBA$F56$7<$:6?E7=@$8A$O"@==@96::AQ$AL96RR6$>9@:6N
?E7=@$_:E$L76$=A<=@$>69M6A=6$;7$?6<7A87=\$DEA<=@$@97?7<A87$6$>@F@$F8A::7P7FAR787`$C17N
L6:$emmnRNeG$bJ,$4A$+*%2%6'$(G$:7A$;67$>97M7$:7A$;688A$:6F@<;AG$:7$96<;6LA$6L7;6<=6$
;A88A$8@9@$=9ALA?87A=A$OP@9=E<AQ$F97=7FAY$6$:6$>69$78$>@:7=7L7:M@G$L7==7MA$;6886$O:=9@<N
FA=E96Q$;7$#7@LA<<7$#6<=786$ 7<$A>69=E9A$;68$'@L6F6<=@$C?4!%&'3')'!64../!1'.%+%1'/!
*%)$425%&/)4/!')!L$/.'/JG$6$;A88A$O8E<?A$;E9A=AQ$V$R6<$@8=96$8A$M6=\$;68$:6F@8@$V$
;688U6?6M@<7A$<6@7;6A87:=A$:E88A$FE8=E9A$ 7=A87A<AG$?9AB76$A886$_A<A87:7$;7$#7E:6>>6$
!8@96:$"U+9FA7:$6$;688A$47?E@97G$;7$-?@$/>797=@$6$;688A$g69=@<7$q@L7<6G$;7$(7:A=@$6$
;7$!@9<AFA`$:7$69A$A>69=A$8A$:=9A;A$>69$E<A$>7X$A9=7F@8A=A$6$>@<;69A=A$F@<:7;69AB7@<6$
F97=7FA$ C17L6:$emmnANeG$sNbJG$ 97?EA9;@$A88A$S@<=6::@97$6$A8$:E@$S6=@;@G$ 9786LALA$
17L6:G$A<F@9A$:7$>@<6LA<@$C<@<@:=A<=6$?87$_7<F7:7L7$A>>96BBAM6<=7`G$A;$6:6M>7@G$;7$
g@9?57$6$;7$g69=7<G$6$?87$AFFE9A=7$:=E;7$;7$IA87=E==7G$;7$SABB6==7$6$;7$+E?E:=@$/F@FN
F569AJ$<@<$>@F57$<]$876L7$>9@R86M7$;7$A>>9@FF7@$6$;7$97F6B7@<6G$7<$)=A87AG$=A<=@$:E8$
>7A<@$=6@97F@G$;68$;7RA==7=@$>6;A?@?7F@G$DEA<=@$:E$DE688@$;68$O:6<:@$F@ME<6Q$;6?87$
6;EFA=@97G$A$;7PP696<BA$;7$DEA<=@$:7$L697P7FALA$7<$AMR7=@$7<=69<AB7@<A86G$@L6$8U@>69A$
;688A$O"@==@96::AQ$?@;6LA$;7$_F96:F6<=6$97876L@G$:EFF6::@$6$>96:=7?7@$FA97:MA=7F@$
uvw$A::E<=A$A$:7MR@8@$;688U7:=A<BA$;7$ 87R69A87BBAB7@<6$6$LA8@97BBAB7@<6$;68$RAMN
R7<@`$C17L6:$emmnANeG$eed$FP9,$17L6:$emmnANmJ,$*9ALAM@$A$M6=\$;68$;6F6<<7@$F@<N
F8E:7L@$;68$:6F@8@$:F@9:@Y$:@8@$F@<$ 8UALL7@$;7$DE688@$F@996<=6$ 8A$:7=EAB7@<6$:7$:AN
96RR6G$?9A;EA8M6<=6G$M@;7P7FA=AG$:6<BUA8=9@$A<F56$>69$6PP6==@$;688U7M>6?<@$;7$17L6:$
APP7<F5]$8A$>6;A?@?7A$;7$SA97A$S@<=6::@97$P@::6$CP7<A8M6<=6J$@??6==@G$<68$:E@$>A6:6$
<A=7@G$;7$A<A87:7$6$LA8E=AB7@<7$M6<@$9A>:@;7F56G$:E>69P7F7A87G$>96F@<F6==6$;7$DEA<=@$
<@<$ P@::69@$:=A=6$:7<@$A$DE68$M@M6<=@$V$ 7M>6?<@$F@:=A<=6G$ 978A<F7A=@$;A$DE6:=@$
:A??7@$6$F56$;7$8T$7<$>@7$:7$:A96RR6$E8=697@9M6<=6$7<=6<:7P7FA=@Y$MA$:E$DE6:=@G$@9AG$
<@<$>@::7AM@$P69MA9F7,$%7F57AMA=A$DE6:=A$:7?<7P7FA=7LA$O;6<E<F7AQG$@FF@996$7<PA==7$
=@9<A96$:E?87$E8=697@97$_=9A==7$;7:=7<=7L7`$;6886$546/3%3'4!+*%2%64G$6:6M>87P7FA=7$;A$
DE6:=@$L@8EM6$V$?7\$<688A$:F68=A$;7$;6=69M7<A=7$AE=@97G$6$A<F@9$;7$>7X$7<$DE688A$;67$
>E<=7$;7$L7:=AG$;6886$F57AL7$;7$86==E9A$;68$8@9@$F@<=97RE=@$=6@97F@$6$>9A=7F@,$*$:7$>96N
:6<=A<@$:6<BUA8=9@$F@M6$>97@97=A976G$A8$97?EA9;@G$E<A$F@ME<6$AFF6<=EA=A$:6<:7R787=\$
>69$8A$_;7M6<:7@<6$:@F7A86`$;688U6;EFAB7@<6d$8UA==6<B7@<6$A88U_7<F7;6<BA`$96F7>9@FA$
P9A$_=6::E=@$:@F7A86`$6$_6;EFAB7@<6`$N$_>9@>@:=A$6$:L78E>>A=A$7<$E<$:6<:@$;7$>9@N
?96::@$ 6$ ;7$ ?7E:=7B7AG$ >69$ :E>69A96$ 6:F8E:7@<7G$M@9=7P7FAB7@<7G$ :@8F57$ 7<LA87FAR787G$

708



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=AA!
!

:P9E==AM6<=@`d$8@$:P@9B@$;7$=6<696$A::76M6$_>6;A?@?7A$6$AB7@<6$FE8=E9A86$>@87=7F@N
:@F7A86`,$/7$=9A==AG$;E<DE6G$;7$E<$_7M>6?<@$;7$ALA<BAM6<=@$:@F7A86$6$;6M@F9A=7F@`$
=A<?7R786G$PA==7L@G$<@<$96=@97F@$@$;7$PAFF7A=AY$E<A$_F@<F96=6BBA`$F56$:7$>9@8E<?A$<68$
:6F@<;@$=9A==@$;7:=7<=7L@$;7$DE6:=6$546/3%3'4G$8U_A==6<B7@<6$>69$8A$;7M6<:7@<6$;7N
;A==7FAG$;68$96A86$@9?A<7BBA9:7$;688A$:FE@8A`$N$8A$_97P86::7@<6$?6<69A86$6;EFA=7LA`$:7$
:A8;AG$;E<DE6G$_A88A$>9@?6==AB7@<6G$A88A$@::69LAB7@<6G$A88A$F@<:7;69AB7@<6$;688U6PN
P6==7LA$A==EAB7@<6$@9?A<7BBA=7LA$6$M6=@;@8@?7FA$;A88A$:FE@8A`,$4@<=A<7$=A<=@$;A$E<A$
_>6;A?@?7A$=9@>>@$A:=9A==A$6$9A96PA==A`G$DEA<=@$;A$_E<$M6=@;@8@?7:M@G$E<$=6F<@8@N
?7:M@$;688U7:=9EB7@<6$ =9@>>@$6:F8E:7L@`G$ 7$546/3%3'+$'!+*%2%6'$L7L@<@$_F@<$:@PN
P69=A$7<DE76=E;7<6$78$9A>>@9=@$;7<AM7F@$=9A$DE6:=7$;E6$87L6887`G$F56$K$_A<F56$8A$=6<N
:7@<6$>9@R86MA=7FA$:FE@8ANL7=AG$@9?A<7BBAB7@<6N:>@<=A<67=\G$9A?7@<6L@86BBAN7M>E8N
:7L7=\$uvw$97FALA<;@<6$7<F6<=7L7$>69$:L78E>>A96$>@:7B7@<7$ALA<BA=6`,$)<$E8=7M@G$MA$
<@<$>69$E8=7M@G$A<B7$_A88A$RA:6`$;6886$>@:7B7@<7$;7$DE6:=7$>6;A?@?7:=7$:7?<7P7FA=7LAN
M6<=6$DEA87P7FA=7G$A<F56G$F@M6$_A<=7@>>@9=E<7:=7F7`G$LUK$_E<$P@9=6$:6<:@$;688A$ 87N
R69=\$;688U7<;7L7;E@G$;68$:E@$LA8@96$?9A=7P7FA<=6G$F56$7<;EF6$A$97P7E=A96$86$F@M@;7=\$
6$ 7$LA<=A??7$;688UA887<6AM6<=@$A886$>@:7B7@<7$;@M7<A<=7`,$3$DE6:=A$_8A$>97<F7>A86$
9A;7F6$;7$E<A$>6;A?@?7A$;688A$87R69AB7@<6G$;688U6MA<F7>AB7@<6$;688@$:F@8A9@`Y$>69N
F5]$_:6$78$:6<:@$;688A$87R69=\$<@<$K$:6<=7=@$7<$>9@>97@`$;A8$>6;A?@?7:=AG$;A88U7<:6N
?<A<=6G$ ;A88U6;EFA=@96$ 6FF,G$ 86$ APP69MAB7@<7$ :E88A$ _87R69=\$ ;688U6;EFA<;@`G$ :E88A$
_F6<=9A87=\$ ;688UA8E<<@`G$ :E88U_7997;EF7R786$ @97?7<A87=\$ @<=@8@?7FA$ ;688A$ >69:@<A`$
6FF,$97:F57A<@$;7$97;E9:7$A$_:@8A$96=@97FA`,$/7$=9A==A$;7$E<$_MA9FA=@$:6<:@$;U7<;7>6<N
;6<BA`G$F56$K$_7<$96A8=\$P6;68=\$A$E<$686LA=A$7MMA?7<6$;688A$;7?<7=\$;688UE@M@G$6$
DE7<;7$;688@$:=E;7@:@`Y$FE7$:7$F@<<6==@<@$;A$E<$>E<=@$;7$L7:=A$6=7F@$ 78$_:6<:@$;7$
@<6:=\G$;7$:7<F697=\$M@9A86`G$:@==@$ 78$>9@P78@$ 7<=6886==EA86$ 8U_7M>6?<@$F97=7F@`$6$ 78$
_?E:=@$;688A$ 97F69FA`G$F@<$ 78$ 97:E8=A=@$;68$_97P7E=@$;68$ P787:=67:M@$6$;68$F@<P@9M7N
:M@`,$)<$DE6:=6$P7?E96G$;E<DE6G$8A$96>E8:7@<6$>69$_8UA887<6AM6<=@$<6886$>@:7B7@<7$
F@996<=7G$;@M7<A<=7$@$A88A$M@;A`$<@<$K$;E<DE6$E<$A==6??7AM6<=@$_:E>69P7F7A86$6$
7MM@=7LA=@`G$MA$:FA=E97:F6$;A88A$P6;68=\$A$_E<A$7M>@:=AB7@<6$>9@P@<;A$;7$97:>6==@$
;688A$>9@>97A$>69:@<A87=\G$;7$@?<7$>69:@<A87=\G$;7$97>9@LAB7@<6$>69$8UA::69L7M6<=@`,$
/7<=@MA=7F56$ :@<@$ A8=96:T$ 86$ _A8=96$ 7M>87FAB7@<7`$ :@==@87<6A=6$ ;A$ 17L6:Y$ _DE688A$
F96A=7LA$7<$>97M@$8E@?@`G$8A$_FA>AF7=\$;7$>9@>@996$>@:7B7@<7$6$>9@:>6==7L6$<E@L6`$N$
F56$5A$7$:E@7$OM@L6<=7Q$<688A$_7<:@;;7:PAB7@<6$>69$8A$:7=EAB7@<6$6:7:=6<=6`G$7<$E<A$
_7<=6<:A$M@=7LAB7@<6$APP6==7LA`G$<68$_F@9A??7@$;7$:=AFFA9:7$;A88UE:EA86`G$<68$_?E:=@$
;688UOALL6<=E9A$;6886$7;66Q`,$1@<:6?E6<=6$6$_F@M>86M6<=A96`$A$DE6:=A$K$8U_A8=9A$
7M>87FAB7@<6`$ 7<;7L7;EA=A$;A$17L6:$<688A$_FA>AF7=\$;7$DE6:=A$>6;A?@?7A$;7$A<;A9$
@8=96G$;7$?EA9;A96$ 8@<=A<@G$;7$AL696$E<A$L7LA$FA>AF7=\$;7$>9@76B7@<6$:E8$;@MA<7`,$
)<=696::A<=6$K$8A$>E<=EA87BBAB7@<6$;7$F@M6$8A$_;7M6<:7@<6$;68$>96:6<=6`G$7<$DE6:=@$
=7>@$;7$A>>9@FF7@$A88A$_97F69FA`$6$A88A$97P86::7@<6$:E88U6;EFAB7@<6G$:7A$_A<7MA=A$;A8$
F@<P9@<=@$ =9A$ 78$ >A::A=@`G$ _;7M6<:7@<6$ uvw$ A==6<=AM6<=6$ F@<:7;69A=A`$ ;A$ =E==7$ 7$

709



;"%)1&C#+1#41&9LC%)"#:(74&

! L"G!

546/3%3'+$'!+*%2%6'G$_6$=6M>@$PE=E9@`Y$=@9<A$8U_7<:@;;7:PAB7@<6$>69$8@$:=A=@$>96N
:6<=6`$A$M@=7LA96$_E<U7:=A<BA$7<<@LA=97F6G$;796==A$A$=9A:P@9MA96$8A$:EFF6::7LA$96A8=\$
;688U6;EFAB7@<6G$A$=6M>7$R96L7$6$A$=6M>7$8E<?57,$3$7<$DE6:=A$;7M6<:7@<6$F56$=9@LA$
>@:7=7L@$:L78E>>@$A<F56$8A$>9@76B7@<6$7MMA?7<A=7LA$;688UE=@>7A`$C17L6:$emmnANeG$
eZNenJ,$

+$DE6:=@$97?EA9;@G$78$97P697M6<=@G$;796==@G$7MM6;7A=@G$6:6M>87P7FA=7L@$6;$6:>87N
FA=7L@G$;7$17L6:G$K$A$SA97A$S@<=6::@97G$8A$_:6F@<;A$S@<=6::@97`$V$;688A$DEA86$A<F56$
<67$:A??7$9AFF57E:7$<68$L@8EM6$AL96RR6$:@==@87<6A=@$8A$_=6<:7@<6$MA7$FA;E=A$=9A$u86w$
>@8A97=\$u;68w$97P@9M7:M@`$6$DE688AG$A>>E<=@G$E=@>7FAG$F56$LA$A$97:@8L69:7$6$A$F@<F96N
=A9:7$_7<$E<$M6=@;@$6;EFA=7L@$u;796==@w$A$F@:=9E796$E<$M@<;@$A9M@<7F@$6$87R69A=@$
A==9AL69:@$ 8A$LA8@97BBAB7@<6$;68$RAMR7<@G$ 86$ FE7$?9A<;7$ 6$ :>6F7P7F56$>@=6<B7A87=\$
M6<=A87$=9@LA<@G$7<$E<$AMR76<=6$;7$L7=A$7;@<6@$6$F@<$MA=697A87$A;6?EA=7G$M@;@$;7$
:L78E>>A9:7$F@<$AM>76BBA$PAF6<;@$86LA$:E88A$FA>AF7=\$AE=@F@:=9E==7LA$;68$RAMR7<@$
:=6::@`$ C17L6:$emmnANeG$eed$FP9,$17L6:$emmnANfJd$<688A$>6;A?@?7:=A$MA9F57?7A<AG$
;E<DE6G$8A$_P6;6`$<688U7<PA<B7A$6$<6886$:E6$7MM6<:6$>@::7R787=\$@8=96>A::A$8@$:=A;7@$
;6886$RE@<6$7<=6<B7@<7$C6$;688A$;6F8AMAB7@<6$M69AM6<=6$>A96<6=7FAJ$>69$=9A;E9:7$7<$
E<A$F@<F96=A$_L7A$M6=@;@8@?7FA$6$P@9MA=7LA`G$<688A$>9@:>6==7LA$;688U7;6<=7P7FAB7@<6$
;7$ E<A$ O<E@LA$ EMA<7=\QG$ F@M6$ =6:=7M@<7A=@G$ A;$ 6:6M>7@G$ ;A886$ 97P86::7@<7$ ;688A$
O"@==@96::AQ$:E8$=6MA$;688U_6;EFAB7@<6$A88A$>AF6`$C17L6:$emmnANeG$eed$FP9,$17L6:$
emmnANcJ,$

*;$K$A<F@9A$8A$S@<=6::@97$A$F@<:6<=796$;7$ME@L696$;A$?/!546/3%3'/!+*%2%6/$A!
DE688A$64.!*#%&4!4!64../!&/3'%)4G!6$;7$7<7B7A96$A$F57A979<6$7$9A>>@9=7$V$A$>A9=796$;AG$
MA$A<F56$A8$;7$8\$;6886$97F@9;A=6$APP69MAB7@<7$;688U+E=@96$F56$:@==@87<6A<@$8A$F@<N
=7<E7=\$P9A$7$;E6$8AL@97$C6$<@<$69A$F69=AM6<=6$;A$F96;696G$A<F56$>69$8A$>E96$:6?<A8A=A$
8@9@$ :=96==A$F@<=7?E7=\$ =6M>@9A86G$F56$ :7$>@=6::6$ =9A==A96$;7$@>696$F@M>86=AM6<=6$
x:86?A=6UJ,$)8$>9@P78@$6$78$>69F@9:@$;7$SA97A$S@<=6::@97$PA<<@$6M69?696$F@<$<6==6BBA$
86$F@M>@<6<=7$F56$A$ 87L688@$O:@??6==7L@QG$>69:@<A86G$ 7<;7L7;EA86G$F@<F@99@<@$A88A$
?6<6:7$;7$E<A$97P86::7@<6$6;EFA=7LA$O@??6==7LAM6<=6Q$+*%2%6/,$)<$96A8=\G$:7AM@$;7$
P9@<=6$A;$E<UE<7FA$546/3%3'/H!DE688A$F56$:7$>9@P78AG$>69$17L6:G$F@M6$78$P9E==@$;7$E<A$
_>696<<6$=6<B@<6`G$6;$7<:76M6$;7$E<A$@9?A<7FA$:7<69?7FA$F@M>6<6=9AB7@<6G$;7$E<A$
_:7MR7@:7$A==7LAM6<=6$L7::E=A$6$>9A=7FA=A`G$7<$F7A:FE<$>9@=A?@<7:=AG$;7$*#%&4!C_:8A<N
F7@$A>>A::7@<A=@`G$_5/$<%+`G$_FA8@9@:A$:7M>A=7A$>69$78$PA9:7$;688UO6;EFA<;@Q`G$_>A9N
=6F7>AB7@<6$?6<69@:A$6$F@<=9A;;7:=7<=A$;A$P7;EF7A$6$:>69A<BA$uvw$7<:@MMA$78$FA8@96$
;7$E<A$L69A$EMA<7=\`$V$OP6;6QG$A>>E<=@$V$<688A$FAE:A$;688U6MA<F7>AB7@<6$;688UEMAN
<7=\$6;$7<$>A9=7F@8A96$;67$F6=7$>@>@8A97J$6$&/3'%)4!CA>>9@FF7@$=6@97FAM6<=6$6$6M>7N
97FAM6<=6$97?@9@:@$6$>96?<A<=6$A88A$96A8=\$:@F7A86$6;$6;EFA=7LAJd$6$8A$P7<A87=\G$8U@R76=N
=7L@$;7$O46/3%3'/!64.!*#%&4!4!64../!&/3'%)4$:7$;6P7<7:F@<@$<688A$97F@:=9EB7@<6$;688@$
:L78E>>@G$<68$F@9:@$;68$'@L6F6<=@G$;688A$O87<6AQ$_;7$E<A$>6;A?@?7A$u,,,w$A<=7AFFA;6N
M7FAG$A<=76:@9=A=@97AG$A<=7F@<P@9=A=7LA$6$A<=7;6@8@?7FA$ C7<$ 97P697M6<=@$A$E<A$F69=A$
;7M6<:7@<6$M7:=7P7FA<=6$ ;688U7;6@8@?7AJ$ uvw$ ;7$ 97P7E=@$ ;688A$ :6M>87F6$ F@<P69MA$

710



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=AB!
!

;688A$96A8=\$6:7:=6<=6G$6$;6886$:E6$7<?7E:=7B76$6$>96LA97FAB7@<7`G$;7$<E@L@$+*%2%6/0!
;E<DE6$ C6$ DE7<;7G$ ;7$ F@<:6?E6<BAG$ _;7$M7<@9A<BAG$ @:=6??7A=A$ 6$ :@:=A<B7A8M6<=6$
:F@<P7==A$uvw$&$A8=97M6<=7$A;E8=69A=AG$P9A7<=6:AG$;6P@9MA=AG$<68$=6<=A=7L@$;7$=9A98A$A8$
ME87<@$ <@<$ :E@$ ;688U7MM@R787:M@$ 6$ ;68$ :@:=6?<@$ ;68$ O;@M7<7@Q`J$ V$ >9@>97@$ 7<$
DEA<=@$<E=97=AG$F@M6$8A$>96F6;6<=6G$;7$*#%&4!6$&/3'%)4!C17L6:$emmnRNeG$oNfd$17L6:$
emmnANeG$eJ,$
169=AM6<=6G$7$87<6AM6<=7$6$7$F@<P7<7$;7$DE6:=A$546/3%3'/$:6MR9A<@$>96:6<=A9:7G$

7<$DE6:=@$:6F@<;@$L@8EM6G$>7X$M@::7$6$P8E7;7G$M6<@$:=AR787$6$;6P7<7=7$;7$DEA<=@$<@<$
8@$P@::69@$<688A$_:=A?7@<6$>@:7=7L7:=A`$A<A87BBA=A$<68$>97M@Y$6$17L6:G$F56$<6$K$>69N
P6==AM6<=6$F@<:A>6L@86G$<@<$<6?A$F56$86$_7<F69=6BB6$6$AMR7?E7=\`G$F56$>E96$AL6LA$
9ALL7:A=@$ <6886$ >@:7B7@<7$ >96F6;6<=6M6<=6$ 6:AM7<A=6$ V$ 97=6<6<;@$ >69^$ F56$ _86$
7:=A<B6$97P@9MA=97F7G$;7$;6<E<F7A$;6886$7<?7E:=7B76$6:7:=6<=7G$;7$>9@>@:=A$;7$AE=6<=7F@$
:L78E>>@$ 7<=6886==EA86G$6=7F@G$:@F7A86`$ 97:E8=A::69@G$ 7<$;6P7<7=7LAG$ 7<$ =E==7$DE67$FA:7G$
_;@M7<A<=7`$C17L6:$emmnRNeG$fd$17L6:$emmnANeG$ZJ$V$:7$$F@M>87F57<@G$:7$M@8=7>87N
F57<@G$A;;797==E9A$:7$A??9AL7<@$_<6?87$AE=@97$>96:7$ 7<$6:AM6`$ 7<$DE6:=A$:EA$<E@LA$
OPA=7FAQ,$_&FF@996`G$;E<DE6G$_?EA9;A9:7$;A886$:6M>87P7FAB7@<7`Y$6$<@<$<6?A96G$A;$
6:6M>7@G$DEA<=@$_86$:6;EB7@<7$;68$PA:F7:M@`$AL6::69@$_>6:A=@G$<68$>97M@$>697@;@$
;688A$ 8@9@$L7=A`G$ :E$ 4E7?7$I@8>7F6887$ Cem[[NemcsY$ FP9,$17L6:$emmnRNnJ$ 6$%@R69=@$
SABB6==7$Cem[cNemceY$FP9,$17L6:$emmnRNsJG$R6<F5]$>@7$P@::69@$:=A=6$_:E>69A=6$F@<$
?87$:L78E>>7$;688A$:=@97A$6$7<:76M6$;688A$8@9@$97FFA$MA=E9AB7@<6$>69:@<A86$6$7<=6886=N
=EA86`$CR6<F5]$_<@<$:6<BA$P9E:=9AB7@<7$6$F7FA=97BBAB7@<7`J$C17L6:$emmnRNeG$fJ,$_g6<$
A8=9@$:6<:@`$17L6:$A==97RE7:F6$A88A$_A;6:7@<6$A8$MA9k7:M@$6$A8$>A9=7=@$F@ME<7:=A`G$
<68$:6F@<;@$;@>@?E699AG$;7$<EM69@:7$7<=6886==EA87G$P9A$7$DEA87$DE7$97F@9;A$"7<A$g69N
=@<7$q@L7<6$CecmcNemf[Y$$FP9,$17L6:$emmnRNcJG$:F68=A$_M@=7LA=A$$uvw$;A$E<U6:7?6<BA$
;6?<A$6$?6<69@:A$;7$6?EA87=A97:M@$6$;7$?7E:=7B7A$:@F7A86`G$A<F56$:6$97L68A=A:7$>@7$
_PA887M6<=A96`$6::6<;@$A>>9@;A=A$A$_6:7=7$;7$<6?AB7@<6$;688A$ 87R69=\$6$A$ 9A>>@9=7$
AE=@97=A97$6$RE9@F9A=7F@N96>96::7L7`G$A<F56$:6$17L6:$97F@<@:F6$F56$7<$)=A87A$DE68$M@N
L7M6<=@G$@>69A<;@$A88U@>>@:7B7@<6G$5A$6:69F7=A=@$_E<$F@<=9@88@$P6F@<;@`$L69:@$@?<7$
=6<=AB7@<6$AE=@97=A97A$6$;7$_6:69F7B7@$;68$>@=696$>69$78$>@=696`$;6886$P@9B6$;7$MA??7@N
9A<BA$6$:7$K$A::7;EAM6<=6$7M>6?<A=@$7<$E<A$_;796B7@<6$;7$>9@?96::@$;688A$>@87=7FA$
:F@8A:=7FA`$ C17L6:$emmnRNeG$fJ,$#87$A8=97$_AE=@97$DE7$ 97F@9;A=7`$V$#7E:6>>6$4@MN
RA9;@$%A;7F6$CecfmNemscY$FP9,$17L6:$emmnRNZJG$!9A<F@$4@MRA9;7$Cem[bNemcmY$FP9,$
17L6:$emmnRNoJG'#7@LA<<7$SA97A$g69=7<$CemeZNZ[[ZY$FP9,$17L6:$emmnRNbJ$G$(97:=A<@$
1@;7?<@8A$CemesNemceY$FP9,$17L6:$emmnRNfJG$6$(7<A$(@MA:7$CemeZNemm[Y$FP9,$17L6:$
emmnRNmJ$V$>96:6<=A<@$E<$_@976<=AM6<=@$>@87=7F@$F57A9@$6$<6==@$uvw$F@<$E<A$7:>7N
9AB7@<6$LA97AM6<=6$87R69A86G$;6M@F9A=7FAG$87R69A8N:@F7A87:=A`$N$F56$K$>@7$DE688A$;688@$
:=E;7@:@$9@MA<@$N$_MA$F@<F@9;6$F@ME<DE6$A$:@:=6<696$8A$>9@:>6==7LA$;7$87R69=\$6$
+
"!A,()%/!,('!+^6/%*->!.('!+,!&)64%-&,!,!5+%!&)64%-&%!)('))')%>!'/*-('!%/!0%)'!'+!),<;-!%/!*6%!.6!;633+%*')-!
%+!0-+6<,9!

711



;"%)1&C#+1#41&9LC%)"#:(74&

! L"I!

;7$?7E:=7B7A$>69$8A$:@F76=\$6$;7$E<$>9@F6::@$P@9MA=7L@$F6<=9A=@$:E88UA>>@9=@$6$8A$F@N
:=7=E=7L7=\$;688UO6;EFA<;@Q$6$=6:@$A$9A??7E<?696$>7X$:@??6==7$>@::7R787$6$A$:@:=6<696$
78$>7X$>@::7R786$E<A$MA=E9AB7@<6$97FFAG$A9M@<7FA$6$ME8=78A=69A86$>69$@?<E<@`$C17L6:$
emmnRNeG$fNcJ,$
/7$F@<P69MA$8A$_F@<=7<E7=\`G$;E<DE6G$P9A$7$;E6$L@8EM7Y$A<F56$:6$<@<$:7$>@::@<@$

<@<$<@=A96$E8=697@97$;7PP696<B6G$A;$6:6M>7@$78$PA==@$F56G$F@M6$F7$>69M6==6MM@$;7$
PA96$<@=A96$<68$<@L6MR96$emmoG$>96:6<=A<;@$7$;E6$L@8EM7$:E$-*#%./!4!J'$$(%G$=9A<<6$
F56$<68$FA:@$;7$#7E:6>>6$4@MRA9;@$%A;7F6G$=E==6$86$>6;A?@?7:=6$6$=E==7$7$>6;A?@?7:=7$
64.!*#%&4!4!64../!&/3'%)4!AL6::69@$9A>>96:6<=A=@G$>69$17L6:G$OMA6:=96Q$6$OMA6:=97Q$
<@<$:@8@$O7;6A87QG$MA$_7<$FA9<6$6;$@::A`Y$6$F56$_78$97P697M6<=@$A88A$:EA$6:>6976<BA$
O:@??6==7LAQG$A7$9A>>@9=7$EMA<7$6$;7$8AL@9@$;A$8E7$7<=9A==6<E=7$F@<$6::7G$A7$=9A==7$FAN
9A==697A87$6$=6M>69AM6<=A87$;67$>9@=A?@<7:=7$L6<7::69@$A;$A::EM696$E<$9E@8@G$<688@$
:L78E>>@$;688A$=9A==AB7@<6G$F56$<6$?/!546/3%3'/!+*%2%6/!<@<$>@=6LA<@G$?7@F@P@9BAG$
97L6:=796`,$SA$97?EA9;@$A$DE6:=@$686M6<=@G$<@<$:7$;@L6LA$F@MM6==696$ 8U699@96$;7$
86??6987$F@M6$E<A$:@9=A$;7$_:6<=7M6<=A86$@MA??7@$A;$E<A$:6976$;7$P7?E96$uvwG$>69$
M@=7L7$;7L69:7G$FA96G$L7F7<6`G$;A$E<$8A=@G$6$;A$E<$A8=9@$8A=@$F@M6$_E<$>69:@<A86$F@<N
F8E:7L@$OR78A<F7@Q`$N$6$DE7<;7$A88A$8EF6$6$7<$PE<B7@<6$;688A$PA:6$ALA<BA=A$;68$>69N
F@9:@$R7@?9AP7F@$6$7<=6886==EA86$;688U+E=@96G$?7E<=@$A$E<A$_>76<A`G$MA$<68$:6<:@$;7$
OF@<F8E:7LAQ$6$O;6P7<7=7LAQG$_MA=E97=\`$C"U+9FA<?687$emmoG$ncoJ,$+8$F@<=9A97@G$:F97N
L6LAM@G$_78$:6<:@$6$8A$;796B7@<6$;68$8AL@9@$;7$:686B7@<6$6$=6::7=E9A$;A$FE7$u69A<@w$
:FA=E97=7`$?/!546/3%3'/!+*%2%6/!4!O46/3%3'/!64.!*#%&4!4!64../!&/3'%)4$$CF@M>@:=7G$
6<=9AMR7G$?7@LA$97F@9;A98@G$F@88AB7@<A<;@$:A??7$?7\$>ERR87FA=7G$MA$96L7:7@<A=7$>69$
8U@FFA:7@<6$F@<$_97=@FF57G$A??7@9<AM6<=7`$6$8U7<<6:=@G$_7<$LA97$FA:7`G$;7$;7L69:6$_>AN
?7<6$;7$7<=6?9AB7@<6`$6$;7$:L78E>>@G$A>>E<=@$>69$M6==696$A$PE@F@$6;$6L7;6<B7A96$DE67$
8E@?57G$DE67$=9A==7$@L6$>7X$F57A9AM6<=6$:7$>A86:ALA$78$FA9A==696$7<<@LA=7L@$6$F@<=9@N
F@996<=6$;68$>6<:769@G$O>6;A?@?7F@QG$<68$:6<:@$>7X$F@M>96<:7L@$;68$=69M7<6G$;6886$
P7?E96$;6?87$:=E;7@:7$6$;6?87$6;EFA=@97$=9A==A=7Y$"U+9FA<?687$emmoG$ncZJ$A<;ALA$_7<N
;7L7;EA=@$<688A$97<<@LA=A$A>69=E9A$;7$E<$;7:F@9:@$:E:F6==7R786$;7$E8=697@97$:L78E>>7G$
<688A$9768AR@9AB7@<6$;7$E<A$7<=69>96=AB7@<6$:=@97@?9AP7FAG$A<F@9A$F69=AM6<=6$>69$F69=7$
L69:7$')!1'4&'0!MA$?7\$>9@<=AG$:6$F@:T$:7$>E^$;796G$A$;A96$RA==A?87A,$)$:A??7$9AFF57E:7$
<688UE<A$6$<688UA8=9A$@>69A$CF79F@:=A<BA$F56$97:E8=696RR6$7<6:>87FAR786$<68$F@<=6:=@$
;7$E<$L@8EM6$xF686R9A=7L@U$@$;7$F@<F8E:7LA$xL697P7FAUJ$<@<$:7$>96:6<=AuLAw<@$F@M6$
O>9@P787$F@M>86::7L7Q$@$OA?7@?9AP7F7$M6;A?87@<7QG$R6<:T$>96<;u6LAw<@$7<$6:AM6$OE<$
=6MAG$E<$A:>6==@Q$E=786$A$FA9A==697BBA96$78$:6<:@$6;$78$LA8@96$;688U@>69A$;67$:7<?@87$
:=E;7@:7G$6$:@>9A==E==@$A;$7<;7L7;EA96$6;$6L7;6<B7A96$8A$>6;A?@?7FA$+*%2%6'$(!;6?87$
:=6::7G$@$8UA9M@<7FA$F@M>96:6<BAG$7<$F7A:FE<@G$;6886$7:=A<B6$;7$*#%&4!6$&/3'%)40!6$
;E<DE6$A;$A997FF5796G$:L78E>>A96$6;$A9=7F@8A96$?87$:=6::7$F@<F6==7G$86$7>@=6:7$;A$FE7$
+
#.D.(9!U^F(*'/5,+%! "NNJ9! :+! ),&)->! *-/*,;%)-! ,!;(,&,/)')-! *-<,!6/'! (,*,/&%-/,>! .6! 7;(-<-&&-8! ,!
-&;%)')-!.('!%!&'55%!4,++'!&,?%-/,!7#,-(%'!,!&)-(%'!4,++^,46*'?%-/,8!4%!*+/%-3.".J100Y!;,(!4,*%&%-/,!4%!
F+4-!o%&'+3,(5$%>!'++-('!4%(,))-(,!4,+!;,(%-4%*->!'&&%,<,!'!h'(%'!D-(4'!D-&)'!,!'!d'..',+,!g';-()'9!

712



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=A>!
!

17L6:$>96<;6uLAw$86$M@::6`$C"U+9FA<?687$emmoG$ncnNncoJ,$
-<A$>97MA$F@<P69MA$;688A$>8AE:7R787=\$;7$DE6:=A$ 7<=69>96=AB7@<6G$F56$:7=EALA$ 7$

;E6$L@8EM7$<68$F@<=6:=@$;7$E<$F@M>86::7L@$97A::6:=AM6<=@$6$97>@:7B7@<AM6<=@$;67$
F@<F6==7$V$6$;67$LA8@97$V$;7$97P697M6<=@$;68$8AL@9@$:=@97@?9AP7F@$;688@$:=E;7@:@$9@N
MA<@G$:A96RR6$?7E<=AG$A<F@9A$<68$emmnG$;A88UAM>7@$:A??7@$;6;7FA=@$A$?/!+*#%./!&%>
2/)/!6'!O46/3%3'/G$F@M6$:UK$;6==@$:FA=E97=@$;A88A$968AB7@<6$86==A$A8$1@<L6?<@$;688A$
!AF@8=\$;7$46==696$6$!78@:@P7A$;6$O4A$/A>76<BAQ$<68$M6:6$;7$MA??7@G$>@7$>ERR87FA=@$
;A$ -*#%./! 4! J'$$($ A88A$ P7<6$ ;7$ DE688@$ :=6::@$ A<<@$ 6$ A8$ >97<F7>7@$ ;68$ :EFF6::7L@,$
'688U7M>@:=A96$8A$:EA$=9A==AB7@<6G$17L6:$:F68:6$;7$F6<=9A98A$:E7$>9@P787$;67$=96$;@F6<=7$
;7$ .6;A?@?7A$;688A$!AF@8=\$ P78@:@P7F@N86==69A97A$;68$>97M@$+=6<6@$ FA>7=@87<@$ F56$
_>E9$;7$;7L69:A$P@9MAB7@<6G$6:>6976<BA$6$F@88@FAB7@<6$:=@97FA`G$A$:E@$>A9696$<6$AL6N
LA<@$;6P7<7=@$_7$>97<F7>ï$6$@976<=AM6<=7$;7$P@<;@$F@ME<7`$CF@:T$;A$86?7==7MA96$8UE:@$
;68$ =69M7<6$_:FE@8A`J$V$LA86$A$;796$+<=@<7@$4AR97@8A$ CecnsNem[nJG$ =7=@8A96$;688A$
FA==6;9A$;A8$ecfn$A8$em[ZG$4E7?7$196;A9@$Cecb[NemsmJG$F56$8A$;6=6<<6$;A8$em[Z$A8$
emso$6$+8;@$I7:A8R69?57$CememNZ[[fJ$F56$PE$F57AMA=@$A$@FFE>A98A$<68$embZ$6$F56$
8A$97F@>97LA$A<F@9A$A7$ =6M>7$;688A$:=6:E9A$;68$:A??7@$C6$F56$:EFF6::7LAM6<=6G$<68$
Z[[ZG$:A96RR6$:=A=@$<@M7<A=@$.9@P6::@96$*M697=@J,$$
IA86$8A$>6<A$97>96<;696$7$>97M7$FA>@L69:7$;7$DE6:=@$F@<=97RE=@$6$96FE>69A96$7$=9A==7$

E<7=A97$F56$A$>A9696$;688@$:=E;7@:@$9@MA<@$7;6<=7P7FALA<@$E<A$_F@<F@9;A<BA$:@:=A<N
B7A86`$<688U_7<:6?<AM6<=@$;688A$>6;A?@?7A`$;6$O4A$/A>76<BAQ,$
$
D-/!*-/)%/6%)p>!%+!*'(')),(,!4,+!+-(-!Y4%!g'3(%-+'>!D(,4'(->!o%&'+3,(5$%Z!%/&,5/'<,/)-!s!&)')-!(%&-+6P
)'<,/),!'/)%4,'+%&)%*->!),/4,/?%'+<,/),!/,+!/-<,!4,++^b,(3'()!(,'+%&)%*-!;(%<'>!4,+!U,1,2!7/')6('P
+%&)%*-8P*(%)%*-!/,%!4,*,//%!0%*%/%>!%/!;-+,<%*'!*-/!+^6/%+'),('+%)p!4,++-!&;%(%)6'+%&<-!0,**$%-!,!/6-0-!
*-<,!4%!0%&%-/%!<,**'/%*%&)%*$,!(%&)(,)),!,!(%46))%0,9!g'!)('4%?%-/,!4,+! +-(-!%/&,5/'<,/)-!$'!0'(%!
'&;,))%!&%<%+%C!*-<,!B6,++-!4,++'!+'%*%)p>!*-<,!B6,++-!4,++'!)-/'+%)p!4,<-*(')%*'!'0'/?')'>!*-/!';,(P
)6('!'++'!(,'+)p!4,++'!&-*%,)p!,!'++,!&6,!,&%5,/?,!4%!+%3,()p!,!5%6&)%?%'>!/,+!B6'4(-!4%!6/!;(-*,&&-!4%!
*(,&*%)'!*%0%+,9!
f/^'+)('!*-&)'/),!4,++'!)('4%?%-/,!;,4'5-5%*'!4,++'!a'*-+)p!4%!g,)),(,!,!a%+-&-.%'!4%!d-<'!s!&)')'!

+'!&6'!&,(%'>!'&&%46'!0'+-(%??'?%-/,!4,++'!4%<,/&%-/,!.%+-&-.%*'>!0%&)'!;,(m!/-/!*-<,!,&*+6&%0'!,!
;(,0'(%*')(%*,>!3,/&r!%/!6/!(';;-()-!4%/'<%*-!*-/!+^'6)-/-<'!<'!/-/!&-+%;&%&)%*'!;,4'5-5%'>!(%*'P
0'/4-/,!&-&),5/-!,!&6;;-()-!;(-&;,))%*-9!:/&%,<,!0%!s!&)')'!.-(),!4%&;-/%3%+%)p!,!')),/?%-/,!;,(!+'!
&*%,/?'9!
f/!'+)(-!'&;,))-!4%&)%/)%0-!4,++'!7&*6-+'!;,4'5-5%*'8!(-<'/'!&%!;6m!*-5+%,(,!/,+!&6-!(';;-()-!

4%(,))-!,!0%0-!*-/!+'!&*6-+'>!*-%!&6-%!%/&,5/'/)%>!*-++'!&6'!(,'+)p!4%4'))%*'!,!-(5'/%??')%0'>!&,56%)'!
*-/!;'(),*%;'?%-/,>!*';'*%)p!4%!-&&,(0'?%-/,!,!'/*$,!0%'!0%'!4%!&;,(%<,/)'?%-/,!,!4%! %/*-('55%'P
<,/)-!%//-0')%0-9!U%!;%q>!+'!0%&%-/,!4,%!;(-3+,<%!,46*')%0%!,!&*-+'&)%*%!&%!s!;-&)'!&6!3'&,!/-/!;(-P
0%/*%'+,!<'!*-<;'(')%0'!,!%/),(/'?%-/'+,9!
g^%/&,5/'<,/)-!;,4'5-5%*-!%/-+)(,!/-/!&%!s!(%4-))-!'!6/'!(%.+,&&%-/,!+-5%*%&)%*-P<,)'.%&%*'>!<'!

&%!s!'()%*-+')-!Q;(%<'!/,++^6/%*-!4-*,/),!4%!;,4'5-5%'>!-55%!6"--H"U/1G".4,%!&6-%!&)64%-&%S!%/!6/^'<P
;%'!5'<<'!4%!&,))-(%>!4'++'!&)-(%'!4,++'!;,4'5-5%'!'++'!;,4'5-5%'!5,/,('+,>!4'++'!4%4'))%*'!'++'!;,4'P
5-5%'!*-<;'(')'>!0%'!0%'>!,!&,<;(,!4%!;%q>!.%/-!'++'!;,4'5-5%'!&;,(%<,/)'+,9!
:/!&-&)'/?'!+-!&;%(%)-!4,++'!)('4%?%-/,!(-<'/'!;,4'5-5%*'!&%!s!<-&&-!(%&-+6)%0'<,/),!*-/)(-!+,!

713



;"%)1&C#+1#41&9LC%)"#:(74&

! L"K!

0,**$%,!%<;-&%?%-/%!<-('+%&)%*-P,&,<;+'(%>!,&-()')%0-P,4%.%*')-(%,!,!$'!;6/)')-!'!*-&)%)6%(,!6/'!;,P
4'5-5%'!/-/!4-5<')%*'>!';,()'!'++'!&)-(%'>!'++'!&-*%,)p!,!'++'!&*%,/?'>!),/4,/?%'+<,/),!4%(,))'!'++-!
&0%+6;;-!*%0%+,!,!'++^%//-0'?%-/,!4,++'!*6+)6('9!U6/B6,>!%<;,5/-!;,(!6/'!),-(%'!4,++^,46*'?%-/,!,!
6/'!&6'!;(')%*'!<-4,(/,>!%/!6/'!&-*%,)p!*$,!&%!)('&.-(<'!,!&%!,<'/*%;'!4'++,!0,**$%,!%/5%6&)%?%,>!4'%!
0,**$%!*-/4%?%-/'<,/)%9!!
V%!,0%4,/?%'!6/'!+%/,'!4%!;(-5(,&&-!&6+!.(-/),!*6+)6('+,!,!&-*%'+,>!%/&%,<,!&,(%'!,!(%**'!4%!&-&)'/?'>!

*-/!g'3(%-+'!'++^'0'/56'(4%'!4,++'!;(-;-&)'!&*%,/)%.%*'!,!;-+%)%*'!4,++^6+)%<-!W))-*,/)->!*-/!D(,4'(-!
&*$%,(')-!/,++,!;-&%?%-/%!'0'/?'),!4,++'!3'))'5+%'!&*-+'&)%*'>!;,4'5-5%*'!,!*%0%+,!4,++^,)p!4%!i%-+%))%!,!
&,<;(,!*(%)%*-!0,(&-!%+!.'&*%&<->!*-/!o%&'+3,(5$%!%<;,5/')-!4-;-!+'!g%3,('?%-/,!/,++'!3'))'5+%'!;,(!
+'! (%*-&)(6?%-/,!4,<-*(')%*'!4,++'!,46*'?%-/,!,!4,++'! &*6-+'!,!'6)-(,0-+,!;(-)'5-/%&)'>! ),-(%*-!,!
-;,(')%0->!4,++'!(%*-&)(6?%-/,!4%!6/'!;,4'5-5%'!0,('<,/),!&*%,/)%.%*'>!&;,(%<,/)'+,!,!*(%)%*'9!QD%0,&!
"NNK>!"MMP"MNS9!
$
1@M6$78$86==@96$>E^$A?6L@8M6<=6$F@<:=A=A96G$7$FA9A==697$6$?87$@976<=AM6<=7$P@<;AN

M6<=A87$;688U7<:6?<AM6<=@$>6;A?@?7F@$;6$O4A$/A>76<BAQ$ 7<;7L7;EA=7$;A$17L6:$97N
F57AMA<@$>69$8A9?57$=9A==7$DE6887$F56$>69$8E7$;6=69M7<A<@G$7<$?6<69A86G$8A$+*%2%6'$($
;7$E<A$546/3%3'/$V$;6P7<7=A$V$@9AMA7G$:A9\$>7X$F56$6L7;6<=6$V$>7E==@:=@$F56$;A$F@8N
8@FAB7@<7$6$M787=A<B6G$>7X$@$M6<@$F@<:A>6L@87$6$ 7<=6<B7@<A87G$;A$E<$F@M>86::7L@$
_A==6??7AM6<=@`$F56$<6$>@<6$?87$6:>@<6<=7G$ DEA:7$ '5+%! 1/*$%G$_7<$M7<@9A<BA`$;7$
P9@<=6$A886$=6@976$6$A886$7;6@8@?76$6;EFA=7L6$OL7<F6<=7Q$F56G$7<$@?<7$=6M>@G$=6<;@<@$
A88A$@M@8@?AB7@<6$6$A88A$F@<:69LAB7@<6d$6$<6$97>96<;@<@$8A$:=9E==E9AG$8U7<=69<A$A9=7N
F@8AB7@<6$<6886$;E6$>@8A97=\$F@:=7=E=7L6$6$O?6<69A=7L6Q$;68$*#%&4$6$;688A$&/3'%)4G$
>69F5]$A$F@:=7=E796G$A$>@996$7<$6::696$8A$_=9A;7B7@<6`$9@MA<AG$A<F56$:6$AFFA;6M7FA$
6$7<$E<$F@<=6:=@$AFFA;6M7F@G$<@<$RA:=A$78$_9AB7@F7<7@`G$<@<$:@<@$:EPP7F76<=7$8A$_F57AN
96BBA$;7$?7E;7B7@`G$8U_A<A87:7$F@<:6?E6<=6$6$>6<6=9A<=6`G$6FF,G$MA$:@<@$7<L6F6$<6N
F6::A97$8A$_>A::7@<6`$C6;EFA=7LAG$F7L786G$>@87=7FAJG$$8U_A==6<B7@<6`$6$8U_7<=696::6$>A9N
=6F7>A=@`G$ $ 8A$_;7:>@<7R787=\`$6$ 8A$_FE97@:7=\`$V$ 7<$E<A$_7<=6?9AB7@<6$>9@;E==7LA`$
;6886$;E6$7:=A<B6G$F56$:7?<7P7FA$A<F56$96F7>9@F@$F@<=9@88@G$7<$E<A$;7A86==7FA$P9A$96A8=\G$
7;6A87=\G$ >9@?6==EA87=\G$ A88A$ DEA86$ 8U6;EFAB7@<6G$ :6M>96$ O7<$ :7=EAB7@<6QG$ 7<$ A8FE<$
M@;@$>E^$:@==9A9:7G$6$;7$FE7$17L6:$MA7$@FFE8=A$8A$F@M>86::7=\G$A<B7$8A$M@:=9AG$6$8A$
:=E;7AG$<6?87$AE=@97$@??6==@$;67$:E@7$8AL@97G$F@M6$4M425./,$/7$97:F@<=9AG$;E<DE6G$E<A$
:@:=A<B7A86$F@<=7<E7=\$P9A$86$=96$>97<F7>A87$>ERR87FAB7@<7$;7$17L6:$<68$emmnG$O:@==@$78$
:6?<@Q$;688A$546/3%3'/!+*%2%6/G$F56$<688UE8=7M@$8AL@9@$DE7$788E:=9A=@G$7<$>A9=7F@N
8A96G$:7$M@:=9A$ 7;6AN?E7;A$6$FA=6?@97A$?7\$A==7LA$6$@>69A=7LAG$6$F56$A>>87FA<;@:7$6$
7<:76M6$O97:F@<=9A<;@:7Q$<6?87$AE=@97$=9A==A=7G$M6?87@$:7$;6P7<7:F6$6$:7$:=9E==E9A,$/7$
97:F@<=9A$>76<A$F@<=7<E7=\G$DE7<;7G$P9A$8A$OF@:=9EB7@<6Q$;67$;E6$L@8EM7$6$8A$O97NF@N
:=9EB7@<6Q$CF@:=9EB7@<6$P@<;A=7LA$6$86?7==7MA<=6J$;688A$=9A;7B7@<6$>6;A?@?7FA$FA>7N
=@87<AY$6$ 7$ =96$>9@=A?@<7:=7$;7$DE6:=UE8=7MA$L6<?@<@$A;$A??7E<?69:7G$A997FF56<;@8A$
:6<:7R78M6<=6G$A88A$ P@8=A$:F5769A$;67$546/3%3'+$'! +*%2%6'$6$64.!*#%&4!4!64../! &/>
3'%)4&,$
+
$!U,+!(,&)-!5%p!%/!D%0,&!"NNI'P">!"G>!+-!&)64%-&-!(-<'/-!'0,0'!;(,*%&')-!*$,!/,++^-**'&%-/,!'0,0'!
;-)6)-!4,+%/,'(,!,!<,)),(,!%/!,0%4,/?'!+^,&%&),/?'!4,++'!7)('4%?%-/,8!4,++'!G"'37%713.(+%8%'3!&-+-!

714



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=A=!
!

".*#)4!&'1.4++'%)'!*%)*.#+'C4!

!

+88A$7>@=6:7$;7$8AL@9@$F97=7F@$:@>9A$6:>@:=A$:7$>@=96RR6$7<$>97MA$7:=A<BA$@R76==A96$F56$
>@996$7<$8EF6G$A>>9@P@<;796G$LA8@97BBA96$8A$97P86::7@<6$6$8U@>69A=@$;7$F57G$;E9A<=6$E<$
:6F@8@$6$>7X$;7$L7=A$E<7=A97A$;68$<@:=9@$>A6:6G$:7$K$>@:=@$F@<$F@9A??7@$6$8EF7;7=\$:E$
>@:7B7@<7$OF@<=9@F@996<=6Q$C;7$M7<@9A<BAG$6$>69=A<=@$F@<;A<<A=6$A88A$97M@B7@<6$@;$
A88@$ :<A=E9AM6<=@$ >69$ @>69A$ ;6?87$ :F5769AM6<=7$ L7<F6<=7J$ V$ 6$ <@<$ :@8=A<=@G$ <@<$
6:F8E:7LAM6<=6$:E8$=6996<@$:F@8A:=7F@$6$>6;A?@?7F@$V$K$:=A=@$+425&4$8U@R76==7L@G$>69N
:6?E7=@$F@<$78$MA::7M@$7M>6?<@G$;688A$97F69FA$:=@97@?9AP7FA$;7$17L6:Y$A<F56$>69F5]G$
A8=96==A<=@$F69=AM6<=6G$DE6:=A$546/3%3'/!+*%2%6/G$:@:=A<B7A=A$;7$*#%&4$6$&/3'%)4G$
F@7<F7;6$>69$8E7$F@<$78$;@L69$6::696G$F@<$78$:6<:@$;688A$>6;A?@?7AG$K$8A$>6;A?@?7A$
F@<$8A$DEA86$6?87$:7$K$7;6<=7P7FA=@G$6$;688A$DEA86$5A$L@8E=@$6::696$7<=69>96=6$6$>@9=AN
L@F6G$/)*<4$>69$78$=9AM7=6$;68$8AL@9@$:=@97@?9AP7F@,$

3$>7X$F56$A?6L@86G$A8$97?EA9;@G$78$97P697M6<=@$A8$>97M@$L@8EM6$;7$<@=6L@86$7MN
>A==@$:=@97@?9AP7F@N6;EFA=7L@$;7$17L6:G$8UA<=@8@?7A$J4)$%!/))'!6'!C'$/!+*%./+$'*/!')!
L$/.'/G$;68$emb[G$?7\$=E==@$F6<=9A=@$:E88A$+*%2%6'$(G$7<$DE6:=@$FA:@$;6886$L+54_'%)'!4!
')*<'4+$4$:E8$:7:=6MA$;U7:=9EB7@<6$7=A87A<@$6/!N')%!J/55%)'!/!N'#+4554!?%2;/&6%!
F/6'*4!C17L6:$emb[JG$DE7$:F9E>@8@:AM6<=6$;@FEM6<=A=6$V$@>69A$>9@:6?E7=A$6$F@MN
>86=A=AG$F@<$78$M6;6:7M@$O=A?87@QG$;A8$:6F@<;@$L@8EM6G$:E886$L+54_'%)'!4!')*<'4+$4!
6/..7'64/.'+2%!/!%33'$C17L6:$embfJ,$SA$A$R6<$L6;696$A<F56$86$;E6$M@<@?9AP76$;6N
;7FA=6$A$#7E:6>>6$4@MRA9;@$%A;7F6$C17L6:!emf[d$17L6:!emcsJG$<6$M6==@<@$7<$8EF6$
86$;7L69:6$+*%2%6'$(G$ 97:>6==@$A88A$:EA$:=6::A$ P@9MAB7@<6$6$A8$:E@$:=6::@$@976<=AN
M6<=@$P78@:@P7F@$;7$A>>A9=6<6<BAG$6$A8$MA6:=9@$#7@LA<<7$#6<=786G$<@<F5]$97:>6==@$A8$
PA:F7:M@G$A88A$FE8=E9A$A<F56$>6;A?@?7FA$F56$:7$69A$:69L78M6<=6$E<7P@9MA=A$A88U7;6@N
8@?7A$ 6$ A886$ >@87=7F56$ 6;EFA=7L6$ ;68$ 96?7M6G$ 6FF,! *$ A<F56$ ?/! +*#%./! '$/.'/)/!
6/..7d)'$(!/'!)%+$&'!3'%&)'G!8A$P@9=E<A=A$@>69A$F@88AR@9A=7LA$;A$8E7$FE9A=A$<68$emm[$
C17L6:$emm[JG$@PP96G$>9@>97@$A==9AL69:@$8A$97F69FA$;68$MA::7M@$97?@96$:F76<=7P7F@G$6$
8A$>9@>@:=A$;7$E<$A88@9A$6:=96MAM6<=6$7<<@LA=7L@$A>>9@FF7@$7<=69;7:F7>87<A96G$E<A$
97F@:=9EB7@<6$;688A$L7F6<;A$;68$<@:=9@$:7:=6MA$;U7:=9EB7@<6$<688A$DEA86$:7$6L7;6<N
B7A<@G$>7E==@:=@G$86$@FFA:7@<7$MA<FA=6G$7$:6<=7697$7<=699@==7G$7$<@;7$7997:@8=7G$6$86$>69N
:@<A87=\$F56$86$5A<<@$M6::6$7<$8EF6G$;6<E<B7A=6,$
"UA8=9@$FA<=@G$<@<$LUK$;ERR7@$F56$A88U@>69A$>7X$APP7<6G$>69$:=9E==E9A$C=9A==A<;@:7$

;7$E<A$9AFF@8=A$;7$F@<=97RE=7$:>A9:7$ 7<$97L7:=6$6$L@8EM7$F@886==A<67JG$A$DE6886$:E88A$
O46/3%3'/!+*%2%6/$6$:E88A$O46/3%3'/$64.!*#%&4!4!64../!&/3'%)4G$LA86$A$;796$?746#>
*/_'%)4!')!L$/.'/,!:'3#&4!4!5&%;.42'G$;A=A$A886$:=AM>6$<68$emcn$C17L6:$emcnJG$>E9$
>7X$F56$>96?6L@86G$<@<$:7$>@::A$A==97RE796$8@$:=6::@$7M>A==@G$8A$M6;6:7MA$O97E:F7=AQ$
;7$DE67$;E6$L@8EM7G$>9@>97@$>69$8A$MA<FA=A$6:>87F7=AB7@<6G$7<$:6;6$;7$7M>@:=AB7@<6$
+
t%/!<-4-!;'(?%'+,u>!t<'/*'/4-!'++^';;,++-u!;,(&-/'+%)p!*-<,!tD'))'/,->!U,!V'/*)%&>!F/5%6++%>!V'+P
0,<%/%>!g'3(%-+'u9!

715



;"%)1&C#+1#41&9LC%)"#:(74&

! L"M!

6$>96:6<=AB7@<6$;68$=6:=@G$;7$E<$:E@$R6<$;6P7<7=@$?4'$2%$'C$C;7L69:AM6<=6$;A$DEA<=@$
:A96RR6$ALL6<E=@$<6886$:EFF6::7L6$M6<B7@<A=6$@FFA:7@<7J,$aE6:=A$;7PP696<BA$:6MN
R9A$97<L7A96$A$E<$>9@F6::@$;7$96L7:7@<6$;67$>97<FT>7$6$;688A$;796B7@<6$;7$:6<:@$;68$
:E@$8AL@9@$:=@97@?9AP7F@G$;A$>A9=6$;7$17L6:G$A<F@9A$<@<$ALL7A=@$@$A<F@9A$7<$F@9:@$;7$
:L@8?7M6<=@$A88A$M6=\$;6?87$A<<7$&==A<=AG$F56$:A96RR6$A>>9@;A=@G$<6?87$A<<7$F6<=9A87$
;688UE8=7MA$;6FA;6$;68$:6F@8@G$<688U@>7<7@<6$;7$F57$:F97L6G$A88A$MA=E9AB7@<6$;7$E<A$
8@9@$>7X$F57A9A$>69F6B7@<6$6$A9=7F@8A=A$P@9ME8AB7@<6,$/=7AM@$>A98A<;@G$?7@LA$97>6N
=698@G$<@<$;68$97L68A9:7$;7$>96M6::6$6}@$;7$>9@:>6==7L6$O7<6;7=6QG$<]G$=A<=@$M6<@G$;7$
E<@$O:=9AL@8?7M6<=@Q$;7$DE6886$>96F6;6<=7Y$MA$;7$E<A$M6::A$A$PE@F@G$;688A$F@<DE7:=A$
;7$E<$87L688@$:E>697@96$;7$F@<:A>6L@86BBAG$F79FA$7$M@=7L7$6$7$M@L6<=7$;7$E<$>69F@9:@$
;7$:=E;7$6$;7$97F69F56$A88@9AG$>69A8=9@G$?7\$DEA9A<=6<<A86,$

*$<@<$K$;A$F96;696G$>69A8=9@G$F56$>@=6::6$=9A==A9:7$;7$E<$OM@L7M6<=@Q$F79F@:F97==@G$
@$ F56$ >@=6::6$ 97MA<696$ =A86d$ >8AE:7R78M6<=6$ 7M>87FALA$ V$ 69A$ :=A=@$ :E:F7=A=@G$ @$
AL96RR6$:E:F7=A=@G$@$6<=9AMR6$86$F@:6$V$E<A$F@M>86::7LA$97F@<:7;69AB7@<6$;688A$54>
6/3%3'/!;7$#7AF@M@$17L6:,$)8$=E==@$DE7<;7$:6MR9A$97MA<;A96$A88A$F79F@:=A<BA$F56$
<68$emms$8@$:=E;7@:@$9@MA<@$AL6::6$;A=@$A886$:=AM>6$78$:A??7@$-$%&'*'$(0!642%*&/_'/!
4!246'/_'%)4!)4..746#*/_'%)4!C17L6:$emmsJG$;6<:A$97L7:7=AB7@<6$;68$:E@$>69F@9:@G$
;68$:E@$>9@P78@G$;68$:E@$7M>6?<@$7<=6886==EA86$C>E9$<688@$:>AB7@$;7$E<$:A??7@JG$97>ERN
R87FA=@$8UA<<@$:6?E6<=6$C6$<@<$FA:EA8M6<=6G$F@M6$=E==@G$A$DE6:=@$>E<=@G$7<;EF6$A$
F96;696JG$F@<$78$=7=@8@$?/!2'/!5&%+54$$'C/!546/3%3'*/G$7<$A>>6<;7F6$A$O46/3%3'/!64.!
*#%&4!4!64../!&/3'%)4!C17L6:$emmnRNe[J,$*$:A9\$A<F@9A$>7X$7M>@9=A<=6$<@=A96$F@M6$
A$DE6:=A$AE=@>96:6<=AB7@<6$:7$>@::AG$A<B7$:7$;6RRAG$A==97RE796$78$M6;6:7M@$FA9A==696$
C_:6<:@`$6$_;796B7@<6`J$V$<@<$;7$E<$OR78A<F7@Q$7<$DEA8F56$M@;@$;7$OF57E:E9AQG$R6<:T$
;7$97<<@LA=A$A>69=E9A$;7$E<A$97P86::7@<6$;6l6WA<AM6<=6$97NF@:=9E==7LA$;68$>9@>97@$
O>E<=@$;7$L7:=AQG$=6@97F@G$M6=@;@8@?7F@G$:=@97F@NF97=7F@G$F56$>69$F69=7$L69:7$L76<6$;6N
P7<6<;@:7G$K$')!1'4&'0$>69$A8=97$K$?7\$A==7L@$6$@>69A=7L@$V$F56$A>>6<A$:@>9A$ARR7AM@$
A==97RE7=@$A8$_8AL@9@$;7$:686B7@<6$6$=6::7=E9A`$;A$FE7$69A<@$:FA=E97=7$7$;E6$L@8EM7$;68$
emmn,$'A=E9A$6$ P7<A87=\$ P@<;AM6<=A8M6<=6$F@7<F7;6<=7$LA<<@$A==97RE7=6G$:6M>96$A$
<@:=9@$>A9696G$A88A$>9@:6FEB7@<6$;7$DE6:=@$O6:69F7B7@$AE=@R7@?9AP7F@Q$:7<@$A$=E==A$8A$
>97MA$;6FA;6$;68$<E@L@$:6F@8@$C17L6:$Z[[bAG$>@7$7<$17L6:$Z[enG$nfNbed$SA97A<7$
Z[[cG$>@7$7<$+>>6<;7F6$A$17L6:$Z[ecG$msNeeZd$17L6:$Z[e[J(Y$86$;7PP696<B6$F56$:7$

+
%!U'!(%*-(4'(,!'/*$,!%!*-/)(%36)%!0,(),/)%!&6!'&;,))%!;'()%*-+'(%!4,++'!&6'!3%-5('.%'!%/),++,))6'+,C.D%0,&!
GO"G>.;-%!*-/!%+!)%)-+-!=1+%&'1.'1.(+/%-3!%/!D%0,&!GO"I>!H"PIJl!D%0,&!GOOK3>!;-%>!*-/!%+!)%)-+-!S"&(%.
-3.+,13&"993.'"--3.(+&100/&3>!%/!D%0,&!GO"I>!KHPLL9!d%56'(4-!'++,!<-)%0'?%-/%!4,+!&6-!*-/)%/6')%0-!
+'0-(%-!&6++,!t)';;,u!4,+!&6-!%)%/,('(%-!3%-5('.%*-!,!%/),++,))6'+,>!D%0,&!.'!,&;+%*%)-!;(%-(%)'(%-!(%.,(%P
<,/)-!'!X45'(!h-(%/>!t&-&),/%)-(,!4,++^%<;-()'/?'!4,++'!*-&)(6?%-/,!4,++'!;(-;(%'!'6)-3%-5('.%'!;,(!
'/%<'(,!+^,+'3-('?%-/,!4,+!;(-;(%-!;,/&%,(-u>!,!'++'!&6'!t,&;,(%,/?'u>!;6(!'..%'/*'/4-!'!B6,&)-!.')P
)-(,!+'!t/')6('+,!),/4,/?'!%/!,)p!'/?%'/'!'!(%,0-*'(,!%+!;(-;(%-!;'&&')-!,!'!*,(*'(,!4%!.'(!-(4%/,!/,+!
(%*-(4-!4,++,!,&;,(%,/?,!0%&&6),u>!,!'/*-('!t+^%++6&%-/,u!*$,!+'!&6'!t&)-(%'!;,(&-/'+,!Y[Z!;-&&'!,&P
&,(,!4%!B6'+*$,!6)%+%)p!;,(!%+!+,))-(,u!Q(%*$%'<'/4->!*-/!5'(3')'!'6)-P%(-/%'>!'/*$,!6/'!<-)%0'?%-/,!
,46*')%0'!-!;,4'5-5%*'SC!*.(9!D%0,&'GO"O>'LLPLM9!

716



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=A?!
!

<@=A<@G$?7\$5&'2/! 1/*'4G$ 7<$A:>6==7$O=@>@8@?7F7Q$@$ODEA<=7=A=7L7Q$ DEA87$ 8U@9;7<6$;7$
>96:6<=AB7@<6$6}@$8@$:>AB7@$A::6?<A=@$A88A$=9A==AB7@<6$;7$;6=69M7<A=7$AMR7=7$@$=6M7G$
P9A$86$;7L69:6$97F@:=9EB7@<7$F56$17L6:$@PP96$;68$>9@>97@$7=7<69A97@$;7$L7=A$6$;7$:=E;7G$
PA<<@$:E>>@996$F56$DE6:=@$96:=7G$:@:=A<B7A8M6<=6G$E<$OFA<=7696$A>69=@Q,$/7$:=A$>A9N
8A<;@G$>69^G$;7$7M>96::7@<7$7<7B7A87G$F56$:@8@$7<$:6?E7=@$A;$E<$AFFE9A=@$8AL@9@$A<A87N
=7F@$>@=9A<<@$ =9A:P@9MA9:7$ 7<$A::69B7@<7G$:E:F6==7R787$;7$F@<P69MA$@$;7$:M6<=7=AY$6$
DE6:=@G$DE7G$:7$>E^$:@8@$A<<E<F7A96$F@M6$PE=E9@$O>9@?9AMMA$;7$97F69FAQ$V$>69A8=9@$
<6F6::A97@$>69$:=AR78796G$@8=96$F56$L7$:7A$:=A=@$6PP6==7LAM6<=6$OM@L7M6<=@QG$DEA86$<6$
:7A$:=A=AG$6L6<=EA8M6<=6G$ 8A$O;796B7@<6Q,$(E==AL7AG$AFFA<=@$A$E<A$:F97==E9A$:6M>96$
>7X$A?786$6$:F@996L@86G$A$E<$=@<@$:6M>96$M6<@$P@9MA86$6$AFFA;6M7F@G$>7X$;7:7<L@8=@$
6$>7X$:>7?87A=@$V$A8=96$=6<;6<B6$6L7;6<=7$;7$>97M@$AFF57=@$<68$:E::6?E79:7$;67$O9AFN
F@<=7$;7$:]Q$;688@$:=E;7@:@$9@MA<@$V$:6MR9A$<@<$:7$>@::A$<6?A96$E<$7<F96M6<=@$;68$
O>6:@$:>6F7P7F@QG$<688A$=9A==AB7@<6G$;688A$:=@97@?9AP7A$;688U6;EFAB7@<6$97:>6==@$A?87$
A8=97$AMR7=7$;7$97F69FAG$DE688@$;7;A==7F@$6$DE688@$>6;A?@?7F@G$A7$DEA87$17L6:$>E96$:7$K$
A::7;EAM6<=6$6$>9@P7FEAM6<=6$;6;7FA=@d$6$A88U7<=69<@$;6?87$:>AB7$A$DE688A$;6;7FA=7G$
8A$OF6<=9A=E9AQ$:E88A$+*%2%6'$($:7$PA$:6<BUA8=9@$>7X$6:>87F7=A,$$
'68$Z[e[G$17L6:$;6P7<7:F6$7$;E6$L@8EM7$A<=@8@?7F7$:E7$J4)$%!/))'!6'!C'$/!+*%./>

+$'*/!')!L$/.'/$_87R97$F@<=9@F@996<=6`G$F56$7<=6<;6LA<@$_F@<=97RE796$A$=9AFF7A96$E<A$
OF@<=9@:=@97AQ$;U)=A87AG$A==9AL69:@$8U7<;A?7<6$:E88A$:EA$>6:A<=6$96A8=\$6;EFA=7LA$6:AN
M7<A=A$F@<$=A<=A$:6<:7R787=\$6$7<=6887?6<BA$EMA<6$6$FE8=E9A87$;A$>6<6=9A<=7$@::69LAN
=@97`$C;A$1A>>@<7$A$#7E:6>>6$4@MRA9;@$%A;7F6G$6$@8=96JG$6$A<F@9A$<6$97RA;7:F6$78$
FA9A==696$;7$_=6<=A=7L@$uvw$;7$@>69A96$E<A$OA<=7:=@97AQ$;688U7:=9EB7@<6$7=A87A<AG$6$F@<$
6::A$;6886$L7F6<;6$;68$<@:=9@$>A6:6`$V$;7F57A9A<;@$;7$F@<=7<EA96$A$F@<:7;69A987G$
_:>6F7A8M6<=6$78$>97M@G$F@M6$7$u:E@7w$87R97$>7X$97E:F7=7`$C17L6:$Z[e[G$beNbsJ,$.7X$
ALA<=7G$>96F7:A$F56$8U_7:>79AB7@<6$F@<=9@F@996<=6`$;67$:E@7$J4)$%!/))'$5A$ALE=@$8A$
:EA$F@<=7<EAB7@<6$<688@$_:>797=@`$F56$5A$_M@::@`$78$:E@$_:=E;7@$>8E976<<A86$;7$#7EN
:6>>6$4@MRA9;@$%A;7F6`$C7L7G$bnJG$_?EA9;A=@$uvw$F@<$?9A<;6$:7M>A=7AG$F@M6$AEN
=6<=7F@$6$9A9@$O>6;A?@?7:=A$;688A$:FE@8AQG$7<=6<=@$A$F@<?7E<?696$8A$;7;A==7FAG$L7::E=A$
OAFFA<=@$A7$MA6:=97Q$6$F@<$:>797=@$A9=7?7A<A86G$A88A$FE8=E9AG$>6;A?@?7FA$6$<@<`$C7L7G$
boJd$6$;@>@$6::69:7$7<$R96L6$:@PP69MA=@$:E8$>6;A?@?7:=A$6=<6@G$686<FA$E<A$:6976$;7$
_=6M7$6;EFA=7L7`$C8@MRA9;7A<AM6<=6G$A>>E<=@G$P9A$>6;A?@?7A$6$;7;A==7FAG$6$A<F56$
P9A$DE6:=6$6$>@87=7FAG$6$:@F76=\J$;7$FE7$:7$K$LA97AM6<=6$@FFE>A=@G$;A88A$_F@<=7<E7=\$
;688A$ :FE@8A$ ;7$ RA:6`$ A8$ _9A>>@9=@$ =9A$ :FE@8A$ 6$ >@=696`G$ >69$ >@7$ >96F7:A96G$ F@<$
6:=96MA$F57A96BBAG$F56$<68$:E@$8AL@9@$:F76<=7P7F@$_5A$>96;@M7<A=@$>69^$8U7<=696::6$
:=@97F@$6$8@$:=E;7@$;7$P7?E96$6;EFA=7L6$:7?<7P7FA=7L6G$;688U&==@F6<=@$6$;68$'@L6F6<=@`$
C7L7G$bbJ,$*$97>96<;6<;@$78$P78@$;688A$6:>@:7B7@<6$;688A$:EA$:=@97@?9AP7A$>6;A?@?7FAG$
;@>@$AL69<6$686<FA=@$7$=7=@87$>97<F7>A87G$97RA;79\$A<F@9A$F56$_86$P7?E96$F56$5@$>7X$
:=E;7A=@$:@<@$uvw$DE6886$;7$>6;A?@?7:=7$7=A87A<7`$;688U6=\$F@<=6M>@9A<6AG$F@<$8UE8N
=697@96$ >96F7:AB7@<6$ F56$ _=9A$ 7$ >69:@<A??7$ ;68$ H)H$ :6F@8@$ M@8=7$ ;7$ 8@9@$ :@<@$

717



;"%)1&C#+1#41&9LC%)"#:(74&

! LGO!

F@886?A=7$A$DE688A$OF@<=9@:=@97AQ$@$:=@97A$;688A$MA9?7<A87=\$6$;688A$:F@M@;7=\$A<=796N
=@97FA$A$FE7$M7$:@<@$97P697=@$<688UA<=@8@?7A$;67$J4)$%!/))'`$C7L7G$bcJY$>697@;@$<@<$
87<6A96$CFUK$E<$_;7$8@9@`$;7$=9@>>@JG$F56$>@=96RR6$6::696$P9E==@$:7A$;7$E<$;ERR7@$<@<$
97:@8=@$<688A$P@9ME8AB7@<6$;68$>6<:769@$;688UAE=@96$:7A$;7$E<$699@96$;7$:=AM>AG$6$F56$
>@=96RR6$PA9$>6<:A96$A$E<$OF@<P7<AM6<=@Q$;688A$546/3%3'/!+*%2%6/$<688U&==@F6<=@d$
MA$<688A$:EFF6::7LA$=9A==AB7@<6G$<688A$DEA86$86$>69:@<A87=\$@??6==@$;67$8AL@97$;7$17L6:$
:@<@$>96:6<=A=6$7<$@9;7<6$F9@<@8@?7F@G$<@<$:7$<@=A$F6:E9A$A8FE<A$P9A$7$;E6$:6F@87G$6$
7<$ =E==6$ 86$P7?E96$<@L6F6<=6:F56$>9@>@:=6$L6<?@<@$:@==@87<6A=7$ 7$ =9A==7$_F@<=9@F@9N
96<=6`,$)<P7<6G$7<$DE6:=@$E8=7M@$F@M>86::7L@$:P@9B@$AE=@R7@?9AP7F@$8UA>>9@;@$A7$=6M7$
;688A$_>6;A?@?7A`$>9@>97AM6<=6$;6==A$CA<F56$:6$7<$17L6:$MA7$O>E9AQG$R6<:T$:6M>96$
7MM69:A$<688A$>9A::7G$6$A$DE6:=A$O7<=6<B7@<A=AQG$F@M6$7<;7FA<@$?87$:=6::7$=7=@87$;67$
>A9A?9AP7Y$O4&!#)746#*/_'%)4!642%*&/$'*/!4!./'*/d$-*#%./!')$43&/$/!4!246'/_'%)4!
546/3%3'*/Y$ 7L7G$c[NcoG$cbNmeJ$ALL76<6$;7$:6?E7=@G$:6<BA$:@8EB7@<6$;7$F@<=7<E7=\$
C6FF6B7@<$PA==A$>69$E<$R96L6$>A9A?9AP@$;6;7FA=@$A8$O')%**<'%$F@88@;7A<@Y$ 7L7G$fcN
c[JG$97:>6==@$A88A$788E:=9AB7@<6$;6886$P7?E96$6$;67$>9@R86M7$=9A==A=7$<688A$:EA$:=@97@?9AN
P7A$>6;A?@?7FAG$F@<$8A$=9A==AB7@<6$F56$;7L76<6$>7X$;6<:A$6$;6==A?87A=A$A88@9F5]$?7E<?6$
A7$=96$OMA??7@97QG$?87$_:=E;7@:7$;7$>6;A?@?7A$A$FE7$>7X$5@$?EA9;A=@$6$;A$FE7$:@<@$
:=A=@$7<P8E6<BA=@`G$"6l6WG$S@<=6::@97$6$S@97<$CFP9,G$7L7G$fZNfoG$foNfc$V$DE6:=UE8N
=7M@G$?7\$F7=,J,$$
/6MR9696RR6$F57A979:7G$;E<DE6G$:6$<@<$ 7M>@9:7G$ 8A$F6<=9A87=\$ 7<$17L6:$;688UA>N

>9@FF7@$6$;68$>E<=@$;7$L7:=A$:=@97@?9AP7F@$97:>6==@$A$DE688@$+$&'*$%!+4)+#$=6@97F@,$(E=N
=AL7AG$>69$?7E<?696$A$DE6:=A$F@M6$A;$A8=96$F@<F8E:7@<7$F79FA$8U6PP6==@$F56$78$O>A9AN
;7?MAQ$@$78$O;7:>@:7=7L@QG$7<:76M6$6:6?6=7F@$6;$69M6<6E=7F@G$;688A$546/3%3'/!+*%>
2%6/W64.!*#%&4!4!64../!&/3'%)4G$>E^$AL696$>9@;@==@$<688A$PA:6$F@<F8E:7LA$;688A$>AN
9AR@8A$ 7<=6886==EA86$;688@$:=E;7@:@$ 9@MA<@$V$A<F@9$>7XG$:6$:7$LE@86$:@:=6<696$F56$
DE688A$OFA=6?@97AQ$ARR7A$;6=69M7<A=@$E<A$F@M>86::7LA$97:=9E==E9AB7@<6$@$97:7:=6MAN
B7@<6$;68$:E@$@97BB@<=6$F@<F6==EA86G$A<F56$<68$M697=@$;6886$968AB7@<7$6$;67$9A>>@9=7G$
>E96$O?69A9F57F7QG$P9A$7$;7L69:7$AMR7=7$;688A$:EA$A==7L7=\$V$P69MA$96:=A<;@$8A$>6FE87A96$
7M>@9=A<BA$97L6:=7=A$;A8$L69:A<=6$AE=@R7@?9AP7F@$;688A$:EA$>9@;EB7@<6$:F76<=7P7FAG$K$
97F576:=A$E<UA<A87:7$>A9=7F@8A96??7A=A$;7$ =E==7$ 7$ :E@7$L@8EM7G$ :A??7G$A9=7F@87$6FF,G$A$
>A9=796$;A?87$A<<7$;7$>A::A??7@$;68$:6F@8@$6$;68$M7886<<7@G$<@<@:=A<=6$F56G$F@M6$:7$
K$?7\$PA==@$<@=A96G$F@<:7;69A<;@$86$>69:@<A87=\$>96:6$7<$F@<:7;69AB7@<6$7<$DE6:=7$8AN
L@97G$:7$>@::A$F@<:=A=A96$8A$<6==A$>96LA86<BA$;67$:E@7$OMA??7@97Q$C')!5&'2'+G$;688A$
S@<=6::@97JG$6$DE7<;7$78$:E@$>69MA<696G$:6<BUA8=9@G$<68$:@8F@$;7$DE688A$+*%2%6'$(,$$
1@<P@9=AG$<68$>9@>@996$DE6:=A$F57AL6$;7$86==E9AG$@$A<?@8AB7@<6$7<=69>96=A=7LAG$6$

<688U7<:7:=696$:E88A$<6F6::7=\$;7$A>>9@P@<;798AG$8A$F79F@:=A<BA$F56$8A$:=6::A$A<<@L697$
P9A$7$:E@7$:@:=6<7=@97G$@8=96$A88@$:F97L6<=6G$E<$7<=69>96=6$;U6FF6B7@<6$;688A$>6;A?@?7A$
6$;688A$:=@97A$;688A$>6;A?@?7A$ 7=A87A<6$;688UE8=7M@$'@L6F6<=@$6$;68$>97M@$:F@9F7@$
;6?87$A<<7$"E6M78AG$P9A$8UA8=9@$M@8=@$86?A=@$A$17L6:$6$>9@P@<;@$F@<@:F7=@96$;688A$
:EA$@>69AG$F@M6$!9A<F@$1AMR7Y$ 78$DEA86$<68$?7E?<@$;68$emmbG$:E$-*#%./!4!J'$$(G$

718



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=GA!
!

6:AM7<A<;@$F@<?7E<=AM6<=6$7$;E6$=6:=7$E:F7=7$;E6$A<<7$>97MAG$AL96RR6$7<;7L7;EA=@$
P9A$8@9@$E<A$6::6<B7A86$.'/'+%)$<688A$F@<?7E<=A$APP69MAB7@<6$;7$E<$M@;688@$=6@97F@$
;7$>6;A?@?7A$C;7$_>6;A?@?7A$F97=7FA`G$APP69MALAJ$F56$:7$>9@>@<6LA$A<F56$F@M6$FAN
<@<6$7<=69>96=A=7L@$;688A$=9A;7B7@<6$>6;A?@?7FA$6$:F@8A:=7FA$;688U)=A87A$F@<=6M>@9AN
<6A$C6$<@<$:@8@J$C1AMR7$emmbJ,$/7$=9A==ALA$;7$E<@$:>E<=@$F97=7F@$L69AM6<=6$<@=6L@86G$
;6:=7<A=@$>69^$A$97MA<696G$:@:=A<B7A8M6<=6G$:6<BA$:6?E7=@,$'6886$;E6$>97<F7>A87G$?7\$
97F@9;A=6$>ERR87FAB7@<7$:E88A$P7?E9A$6$8U@>69A$;7$17L6:$;68$Z[[s$6$Z[[bG$78$=6MA$;688A$
546/3%3'/! +*%2%6/$ F79F@8AG$ 7<;ERR7AM6<=6$ C:@>9A==E==@$<68$ :6F@<;@JG$MA$ :6<BA$
MA7$:7=EA9:7G$96A8M6<=6G$A8$F6<=9@$;688A$=9A==AB7@<6G$A<F56$DEA<;@$F7$:7$:@PP69MA$:E88@$
:=@97F@$;688U6;EFAB7@<6$6$A<F56$ DEA<;@$ 78$ =6MA$L76<6$>@:=@G$A>>A96<=6M6<=6G$ 7<$
>97M@$>7A<@$CM6<@$:7$<@=A$DE688A$64.!*#%&4!4!64../!&/3'%)4G$F@ME<DE6$>69$8@$>7X$
APP7A<FA=A$A88UA8=9AY$FP9,$#7A<<7F@8AG$Z[[bJ,$aE6:=6$6:>96::7@<7$:6MR9A<@$6::696$97N
>96:6$7<$:6<:@$?6<697F@G$<@<$A>>9@P@<;7=6$7<$:]G$P@<;AM6<=A8M6<=6$E=787BBA=6$F@M6$
AFF@M>A?<AM6<=@$6}@$:E>>@9=@$7<=9@;E==7L7$A$;7:AM7<6$F6<=9A=6$:E886$?7\$9AMM6<N
=A=6$FA=6?@976$F97=7F56$O=9A;7B7@<A87QG$6$7<$>@:7B7@<6G$F@ME<DE6G$A$DE6:=6$E8=7M6$:EN
RA8=69<A,$
SA$V$ABBA9;7AM@Y$<@<$K$7>@=7BBAR786G$<68$F@<=6:=@$;7$E<$>9@F6::@$;7$O97>6<:AN

M6<=@Q$6$;7$O97:F97==E9AQ$;6886$>9@>976$FA=6?@976$6$;68$>9@>97@$>69F@9:@$;7$:=E;7@:@$
;A$>A9=6$;7$17L6:G$E<A$=9A<:7B7@<6$=6@97FA$;A88A$246'/_'%)4$A88A$*%25.4++'$($A<F56$
O:@==@$78$:6?<@Q$;7$E<A$86==E9AG$A>>E<=@$5'{!*%25.4++/G$;688A$546/3%3'/G$AFDE7:7=AG$
F@<DE7:=A=A$:=@97@?9AP7FAM6<=6G$<688A$M6::A$A$PE@F@$;688A$:EA$C>@::7R786G$@$M6?87@$
<6F6::A97AJ$+*%2%6'$($6$;68$;7:>@:7=7L@$C;7A86==7F@G$=9A<:AB7@<A86G$*%25.4++%J$F56$8A$
F@:=7=E7:F6G$;7$*#%&4$6$&/3'%)4É$/7$>@=96RR6$:@:=6<696G$9A?7@<6L@8M6<=6G$F56$A88@9AG$
A==@9<@$A88A$M6=\$;688A$>97MA$;6FA;6$;68$<E@L@$:6F@8@G$DE6:=7$<E@L7$@97BB@<=7$A<F@9A$
<@<$:7$P@::69@$F57A9AM6<=6$;687<6A=7G$6}@$F56$P@::6$O=9@>>@$>96:=@Q$>69$7<;7L7;EA987d$
@??7G$>69^G$=9A:F@9:7$@8=96$=96$8E:=97G$;@L96MM@$>@::6;696$=E==7$?87$686M6<=7$>69$A>N
>9@P@<;7987,$
1@<$DE6:=@$<@<$:7$7<=6<;6$APP69MA96$F56$8UA>>@9=@$;7$17L6:$<@<$:7A$>96:6<=6$<6?87$

:=E;7$:=@97@?9AP7F@N6;EFA=7L7$@;769<7G$;796==AM6<=6$6$ 7<;796==AM6<=6G$A<B7=E==@$ =9AN
M7=6$7$>96B7@:7$F@<=97RE=7$@PP69=7$;A7$:E@7$LA8@9@:7$A8876L7$;796==7G$!E97@$.6:F7$6$.A@8A$
(9ARA8B7<7,$SA$V$>69$87M7=A9F7$A$E<$>A7@$;7$F6<<7G$968A=7L7$A?87$E8=7M7$A<<7$V$K$;7PP7F786$
7MMA?7<A96$8A$F96:F7=A$6:>@<6<B7A86$;6886$97F69F56$6$;6886$>9@:>6==7L6$7<=69>96=A=7L6$
:E$SA97A$S@<=6::@97!C:7$>6<:7$A;$6:6M>7@$A7$<EM697$M@<@?9AP7F7$;6?87$"))/.'!6'!
+$%&'/!64..746#*/_'%)4!4!64..4!'+$'$#_'%)'!+*%./+$'*<4G$Zo}Z[ecG$6$;688A$F'C'+$/!6'!-$%>
&'/!64..7X6#*/_'%)4G$L@8,$I)))G$<,$ZG$;7F6MR96$Z[ZeJG$MA$A<F56$8A$F4)/'++/)*4$;6?87$
:=E;7$:E$#7E:6>>6$4@MRA9;@$%A;7F6$C>69$PA96$:@8@$DEA8F56$<@M6$;7$:=E;7@:6}7$7MN
>6?<A=6}7$:E$DE6:=@$=6996<@Y$4@96<B@$1A<=A=@96G$#AR97688A$"U+>9786G$+<;96A$"6:N
:A9;@G$*L687<A$/FA?87AG$SA97A$I@8>7F6887J$V$:6<BA$E<$:7?<7P7FA=7L@$>E<=@$;7$>A9=6<BA$
<688U7<=6<:@$ 8AL@9@$ F97=7F@$ :L@8=@G$ :E$ 6<=9AMR7$ 7$L69:A<=7G$;A$#7AF@M@$17L6:$ C:E$

719



;"%)1&C#+1#41&9LC%)"#:(74&

! LGG!

4@MRA9;@$%A;7F6G$:7$9AMM6<=7<@$ 86$>A9@86$<@<$A$FA:@$>@F@$:@>9A$F7=A=6$;A8$:E@$
?7'2543)%!6'!#)/!C'$/,!O4&!.746#*/_'%)4J,$$
(E==AL7AG$ <688U7<=69>96=AB7@<6$ ;68$ F@<=97RE=@$ ;688@$ :=E;7@:@$ 9@MA<@$ 97=6<7AM@$

F56$<@<$:@8@$:7$>@::AG$MA$:7$;6RRA$PA96$;7$>7XG$A<;A<;@$@8=96$7$;E6$F7=A=7$L@8EM7$;68$
Z[[s$6$;68$Z[[bG$A7$DEA87G$;7$PA==@G$:7AM@$P69M7,$+8$97?EA9;@G$E<$A>>@9=@$9786LA<=6G$
P@9:6$;6F7:7L@G$>@=9\$6::696$P@9<7=@$;A8$F@:=7=E6<;@$O!@<;@$17L6:Q$>96::@$78$SE/*;Y$
:7$>6<:7G$7<$>A9=7F@8A96G$A7$PA:F7F@87$6$A7$PA8;@<7$<67$DEA87$8@$:=E;7@:@$9@MA<@$5A$;787N
?6<=6M6<=6$6$>E<=EA8M6<=6$9AFF@8=@$6$F@<:69LA=@G$:7<$;A?87$6:@9;7$;688A$:EA$FA99769A$
:F76<=7P7FAG$>69$F7A:FE<A$;6886$:E6$M@<@?9AP76G$6$A<F56$;67$:E@7$:A??7$>7X$7M>6?<AN
=7L7G$7$MA=697A87$E=787BBA=7$>69$8A$8@9@$>96>A9AB7@<6$C=6:=7G$;@FEM6<=7G$6FF,J$6$AM>7A$
=9AFF7A$;68$8AL@9@$:L@8=@$CA>>E<=7G$MA<@:F97==7G$;A==78@:F97==7$6FF,JG$;A7$DEA87$>@=9A<<@$
=9A9:7$7<<EM696L@87$:>E<=7$6$7<;7FAB7@<7$>69$M6?87@$F@?87696$8@$:L78E>>@$6$8A$MA=EN
9AB7@<6$;68$:E@$>9@P78@$ 7<=6886==EA86G$6$>69$ 7<7B7A96$A$ 97:>@<;696$A?87$ 7<=699@?A=7L7$
F97=7F7$F56$8@$:=6::@$A<F@9A$:@886LA$CP9A$7$DEA87G$DE6887$>@:=7$<6886$>A?7<6$F56$>96F6N
;@<@J,$$
)<$E8=7M@G$F7$ :7A$F@<:6<=7=@$;7$ :6?<A8A96$F@M6$ 78$O97F57AM@Q$ C<68$ :6<:@$ :7A$;7$

96FE>69@$:7A$;7$978A<F7@JG$A88A$546/3%3'/!+*%2%6/$;A$>A9=6$;7$17L6:$:7A$ALL6<E=@$7<$
A<<7$V$8A$M6=\$;6?87$A<<7$Um[$;68$:6F@8@$:F@9:@$V$;7$>9@P@<;6$=9A:P@9MAB7@<7$<688A$
L7=A$>@87=7FAG$:@F7A86$6$F7L786$;68$.A6:6Y$F@7<F7;6<BA$P@9:6$<@<$FAE:A86G$6$F56$F@ME<N
DE6$ 7<;EF6$A$ 97P86==696$ :E8$ PA==@$F56$<@<$ :@8@$ 8A$ =6@97AG$MA$A<F56$ 8A$ :=@97@?9AP7A$
;688U6;EFAB7@<6$MA7$>@::@<@$6::696$6$;7$PA==@$MA7$:@<@$O<6E=96Q,$"7$P9@<=6$A;$E<$
7996=79:7G$A>>A?A<;@:6<6G$;A$>A9=6$;688A$>6;A?@?7A$6$;67$:E@7$O:A>697Q$C;7$97P86::@G$;7$
<E@L@Y$A<F56$DE688@$:=@97@?9AP7F@N6;EFA=7L@J$ 7<$E<A$96=6$ =69M7<@8@?7FA$6$F@<F6=N
=EA86$F56$A8$MA::7M@$6:>97M6$;6886$R6886$6$RE@<6$7<=6<B7@<7G$MA$A8$P@<;@$@FFE8=A$7$
>9@F6::7$6$7$9A>>@9=7$96A87G$F56$LA<<@$7<$=E==UA8=9A$;796B7@<6$;6886$>97M6G$6$F56$DE7<;7$
P7<7:F6$>69$86?7==7MA96$7$:6F@<;7G$FUK$R7:@?<@G$6$=A<=@G$;7$6PP6==7LAG$PA==7LA$+*%2%6'$(,$
/7$9AMM6<=7<@$86$>A9@86$;68$Z[e[$;688@$:=E;7@:@$9@MA<@$:E88A$_F@<=9@:=@97A`G$MA7$
>6<:A=A$6:F8E:7LAM6<=6$F@M6$;688U7:=9EB7@<6$6}@$;688A$:FE@8A,$

3$DE6:=A$P@9:6$8A$>7X$?9A<;6$86B7@<6$;7$#7AF@M@$17L6:,$
$
$
,

!"#$"%&'(2"(,,

,

%5.&))-+a-&)-.5*+X0-.'5+W-NJ6*+X0-.'5+X0-JJ5.6*+&+X0-.'-+=6.)5+V6.&0;-*+'C01+233T1+J/<7
:(K"%0.,.,M%/.'0"=t,)./(&%&":(1+D=</","0,%0%'.,/",@"(:%M%,;"?.41+=6<-7+HM,1++

W-NJ6*+X0-.'5*+a6-'5N5+W6;&<*+&+B&N5+X50.-'-1+F>>F1+;%M)$.44"=tL,)./(&%&"(,:'"=":(L,
./<:(K"%0.,/.M%:'(=":(1+,'-./6''6+hX60&.I&i7+^-+?C5;-+c)-D6-1+

720



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=GB!
!

W-NJ6*+X0-.'51+F>>"1+L^-+lQ&/-E5E6-+<'5N5/-f7+6D+N5/&DD5+)&506'5+&+D-+)0-/6I65.&+.-I65]
.-D&1+c.+N-0E6.&+-+/C&+)&<)6+0&'&.)6+/6+a6-'5N5+W6;&<1O+D:<%$(,.,;"==t+}^eccR!]"*+T3+
E6CE.57+2T3]2T!1+

W6;&<*+a6-'5N51+F>"31+;.0=%,(00",/",?"=(,4:%$(4=":(,"0,9=($"(b,94).K"%0",.,"0:*".4=.,/(,@"0%,
;())%0",(,@"<4.)).,E%M#('/%7-(/":.1+B5N-7+U0N-./51+

W6;&<*+ a6-'5N51+ F>"#1+ ;.0=%, (00", /", ?"=(, 4:%$(4=":(, "0, 9=($"(b, 94).K"%0", ., "0:*".4=.,
/($$H"/.($"4M%,(,%&&",0.&$",4:'"==",/",@b,E%M#('/%,-(/":.L,@b,940('/"L,@b,@"%?(0(KK"L,

6b,!.=="0"L,3b,I(':<::"L,Eb,W%$)":.$$"L,Eb,!%'&*"L,3b,W"4($#.'&*"1+B5N-7+U0N-./51+

W6;&<*+a6-'5N51+F>#31+@"<4.)).,E%M#('/%,-(/":.b,Q"/(==":(,.,)./(&%&"(,/.$$(,:%$$(#%7
'(K"%0.1+X60&.I&7+^-+?C5;-+c)-D6-1+

W6;&<*+a6-'5N51+F>$T1+3=="?"4M%,.,(0="2(4:"4M%,"0,@"<4.)).,E%M#('/%,-(/":.b,};'"=":(,
/"/(==":(~,%,}/"/(==":(,:'"=":(~m+X60&.I&7+^-+?C5;-+c)-D6-1+

W6;&<*+a6-'5N51+F>$G1+EH./<:(K"%0.,"0,9=($"(b,6"&<'.,.,)'%#$.M"1+?-Q5D67+^6EC5061+

W6;&<+a6-'5N5*+ 'C01+ F>>31+E(, 4:<%$(, "=($"(0(, /($$HR0"=t, (", 0%4='", &"%'0"1+X60&.I&7+^-+
?C5;-+c)-D6-1+

W6;&<*+a6-'5N5+F>>T1+L,)506'6)Ö*+/&N5'0-I6-+&+N&/6-I65.&+.&DDf&/C'-I65.&O1+ c.+E(,M"(,
)./(&%&"(*+'C01+%0C.&DD-+,&0Q&*+a6C<&QQ&+M0&J6<-''&*+F3T]FG31+W5<&.I-7+P5.6-1+

W6;&<*+a6-'5N51+F>>G-1+E(,)./(&%&"(,4:%M%/(b,,Q(,A(4k<($.,W"$$('",(,I('"(,I%0=.44%'"1+
,'-./6''6+hX60&.I&i7+^-+?C5;-+c)-D6-1+

W6;&<*+a6-'5N51+F>>G-]F1+c.)05/CI65.&1+L=&/-E5E6-+l<'5N5/-f*+Q5<6)6;6<N5+&+&/C'-I65.&+
6..5;-)6;-O*+6.+W6;&<+F>>G-*+F]F!1+

W6;&<*+a6-'5N51+F>>G-]21+L=-<nC-D&+e6DD-06+&+Dè&/C'-I65.&+'5N&+nC&<)65.&+<5'6-D&O*+6.+W6]
;&<+F>>G-*+F#]#21+

W6;&<*+a6-'5N51+F>>G-]T1+LU06<)6/&+a-J&DD6+&+D5+l<Q606)5+<'6&.)6[6'5fO*+6.+W6;&<+F>>G-*+#$]
>$1+

W6;&<*+a6-'5N51+F>>G-]G1+LU06<)6/&+a-J&DD6+&+Dè6<)0CI65.&+[&NN6.6D&O*+6.+W6;&<+F>>G-*+>>]
FFG1+

W6;&<*+a6-'5N51+F>>G-]!1+LcNQ50)-.I-+/&D+'5.'&))5+/6+-C)5/6/-))6'-+6.+=6&)05+,6'6D6-.6O*+6.+
W6;&<+F>>G-*+FF!]F2G1+

W6;&<*+a6-'5N51+F>>G-]"1+LX50N-I65.&+/&ED6+6.<&E.-.)6+&+6<)0CI65.&+<&'5./-06-+6.+X0-.'&]
<'5+,-;&065+4&+45N6.6'6<O*+6.+W6;&<+F>>G-*+F2!]FG$1+

W6;&<*+a6-'5N51+F>>G-]#1+LB6[D&<<65.6+<C+V-06-+V5.)&<<506O*+6.+W6;&<+F>>G-*+FG>]F"T1+

W6;&<*+a6-'5N51+F>>G-]$1+LV-06-+V5.)&<<506+&/C'-)06'&+/&DD-+Q-'&O*+6.+W6;&<+F>>G-*+F"!]
F$!1+

721



;"%)1&C#+1#41&9LC%)"#:(74&

! LGI!

W6;&<*+a6-'5N51+F>>G-]>1+Lcc+E6C/6I65+<CDD-+V5.)&<<506+6.+c)-D6-+/5Q5+D-+,&'5./-+aC&00-+
V5./6-D&O*+6.+W6;&<+F>>G-*+F$#]23G1+

W6;&<*+a6-'5N51+F>>GJ1+A./(&%&"(,/.$,:<%'.,.,/.$$(,'(&"%0.1+Q(,@"<4.)).,E%M#('/%7
-(/":.,(,8"0(,8%M(4"1+%-067+a6C<&QQ&+^-)&0I-1+

W6;&<*+a6-'5N51+F>>GJ]F1+c.)05/CI65.&1+W6;&<+F>>GJ*+!]2F1+

W6;&<*+a6-'5N51+F>>GJ]21+La6C<&QQ&+^5NJ-0/5+B-/6'&+Q&/-E5E6<)-+)&506'5]Q0-)6'5O*+6.+
W6;&<+F>>GJ*+2T]!!1+

W6;&<*+a6-'5N51+F>>GJ]T1+LB5J&0)5+V-II&))6+<)C/65<5+/6+a6C<&QQ&+^5NJ-0/5+B-/6'&O*+6.+
W6;&<+F>>GJ*+!#]$G1+

W6;&<*+a6-'5N51+F>>GJ]G1+L^-;505*+)&'.6'-+&+&/C'-I65.&+.&D+Q&.<6&05+/6+^C6E6+e5DQ6'&DD6O*+
6.+W6;&<+F>>GJ*+$!]F3$1+

W6;&<*+a6-'5N51+F>>GJ]!1+LX0-.'5+^5NJ-0/6+&+D-+<C-+Q&/-E5E6-O*+6.+W6;&<+F>>GJ*+F3>]
FT31+

W6;&<*+a6-'5N51+F>>GJ]"1+L^-+D&I65.&+/&DD-+Q&/-E5E6-+/6+a65;-..6+V-06-+%&0)6.O*+6.+W6;&<+
F>>GJ*+FTF]F!!1+

W6;&<*+a6-'5N51+F>>GJ]#1+LM06<)-.5+W5/6E.5D-+06[50N-)50&+<'5D-<)6'5O*+ 6.+W6;&<+F>>GJ*+
F!#]F#!1+

W6;&<*+a6-'5N51+F>>GJ]$1+L46.-+%&0)5.6+P5;6.&7+l-))6;6<N5f+&+.C5;&+Q05<Q&))6;&+&/C'-]
)6;&O*+6.+W6;&<+F>>GJ*+F##]F>21+

W6;&<*+a6-'5N51+F>>GJ]>1+LM6.-+M5N-<6+&+D-+<)5065E0-[6-+/&DD-+<'C5D-O*+6.+W6;&<+F>>GJ*+
F>T]2F!1+

W6;&<*+a6-'5N51+F>>GJ]F31+UQQ&./6'&1+L^-+N6-+Q05<Q&))6;-+Q&/-E5E6'-O*+6.+W6;&<+F>>GJ*+
2F"]2!31+

W6;&<*+a6-'5N51+F>>G'1+L^-+l<'C5D-f+/6+Q&/-E5E6-+/&DD-+X-'5D)Ö+/6+^&))&0&+&+X6D5<5[6-+/&DD-+
l,-Q6&.I-f+/6+B5N-1+4-+̂ -J065D-+-+W0&/-051O+D:<%$(,.,;"==t+}^eRF2*+TF+/6'&NJ0&7!FT]
!221+

W6;&<*+a6-'5N51+F>>!1+L^-+l<'C5D-f+/6+Q&/-E5E6-+/&DD-+X-'5D)Ö+/6+^&))&0&+&+X6D5<5[6-+/&DD-+
l,-Q6&.I-f+/6+B5N-1+4-+W0&/-05+-+e6<-DJ&0EK61O+D:<%$(,.,;"==t+}^ecRF*+TF+E&..-657T]
F"1+

W6;&<*+a6-'5N51+F>>"1+L^-+<'C5D-+/6+Q&/-E5E6-O1+c.+:.6;&0<6)Ö+/&ED6+,)C/6+/6+B5N-+L^-+
,-Q6&.I-O*+X-'5D)Ö+/6+^&))&0&+&+X6D5<5[6-*+E.,&'(0/",4:<%$.,/.$$(,6(:%$=t1+U))6+/&D+W5.]
;&E.5+hFF]F2+N-EE65+F>>Gi*+F$$]2T#1+B5N-7+M6Q1+UJ6DE0-[1+

W6;&<*+a6-'5N51+233F-1+9,M".",M(.4='",/(,@(#.$$",(,Q.P.+1+B5N-7+U.6'6-1+

W6;&<*+a6-'5N51+233FJ1+I('"(,I%0=.44%'",)./(&%&"4=(,:%M)$.44(1,=6<-7+HM,1+

722



F),'":"&1)?%(O&"&$%22,&V'"*4#"(4"#),W&

=G>!
!

W6;&<*+a6-'5N51+233"-1+LW5.)06JC)6+-+C.f-C)5Q0&<&.)-I65.&ib,c.+=6.)5+V6.&0;-+233"*+T]
F!1++

W6;&<*+a6-'5N51+233"J1+L_5+6NQ-0-)5+'5<å1i+S<(/.'0",/",/"/(==":(,/.$$(,4:'"==<'(+e7FF]
2T1++

W6;&<*+a6-'5N51+233"'1&A"0%::*"%,"0.4(<'"#"$.1+B5N-7+U.6'6-1+

W6;&<*+a6-'5N51+233$1+EH}./<:(K"%0.,/"$(=(='":.~,/",I('"(,I%0=.44%'"1+B5N-7+U.6'6-1+

W6;&<*+a6-'5N51+23F31+EH"M).&0%,/",<0(,?"=(b,A.',$H./<:(K"%0.b,?5)-+6.)05/C))6;-+/6+UD&<]
<-./05+V-06-.6*+X0-.'-+=6.)5+V6.&0;-1+^&''&]%0&<'6-7+=&.<-+VCD)6N&/6-1+

W6;&<*+a6-'5N51+23F21+L^-+N6-+<'C5D-+/-D+ [-<'6<N5+-DD-+^6J&0-I65.&1O+300($",/", 4=%'"(,
/.$$H./<:(K"%0.,}c}7+2"!]2#T1++

W6;&<*+a6-'5N51+23FG1+E.&&.'.,.,4:'"?.'.,n.,"04.&0('.o1+B5N-7+:.6;&0<6)-D6-1++

W6;&<*+a6-'5N51+23F$1+A./(&%&"4=",.,./<:(=%'",='(,4:<%$(,.,<0"?.'4"=t1+X60&.I&7+X60&.I&+
:.6;&0<6)9+=0&<<1+

W6;&<*+a6-'5N5*+ &+=-5D-+M0-J-DI6.61+23F#1+I('"(,I%0=.44%'", ='(, 4:".0K(, 4)"'"=<($"=t, .,
(K"%0.,4%:"($.1+B5N-7+U.6'6-1++

W6;&<+a6-'5N5*+V-0'5+U.)5.65+4fU0'-.E&D6*+XC065+=&<'6*+&+=-5D-+M0-J-DI6.61+23F31+I%07
=.44%'"(0(b,90:%0='","=($"(0"1+=&<'-0-7+^6J0&06-+/&DDf:.6;&0<6)Ö1+

W6;&<+a6-'5N5*+V-0'5+U.)5.65+4fU0'-.E&D6*+XC065+=&<'6*+&+=-5D-+M0-J-DI6.61+23FT1+W.'4%,
$(,4:<%$(,/",=<=="b,A./(&%&"4=","=($"(0",/.$,O%?.:.0=%1+B5N-7+:.6;&0<6)-D6-1++

4fU0'-.E&D6*+V-0'5+U.)5.651+F>>!1+L:.+<&'5D5+/6+Q&/-E5E6-+6)-D6-.-+l'5.)05'500&.)&f+.&D+
D-;505+<)5065E0-[6'5+/6+a6-'5N5+W6;&<1O+D:<%$(,.,;"==t+}^eRFF*+T3+.5;&NJ0&7G$F]G$!1+

4fU0'-.E&D6*+V-0'5+U.)5.651+23221+=5<)[-I65.&1+L^-+ lQ&/-E5E6-+<'5N5/-f+/6+a6-'5N5+
W6;&<O1+c.+V-0'5+U.)5.65+4fU0'-.E&D6*+XC065+=&<'6+&+=-5D-+M0-J-DI6.6*+@"(:%M%,;"?.4b,
I./"(K"%0.,)./(&%&":(,.,./<:(K"%0.,(=="?(*+2GG]2"F1+B5N-7+,)C/6CN1+

a6-..6'5D-*+^50&/-.-1+233"1+ LV&/6-I65.&*+/6-D5E5+ &+/&N5'0-I6-+.&DD-+ lQ&/-E5E6-+ <'5]
N5/-f+/6+a6-'5N5+W6;&<O1+c.+=6.)5+V6.&0;-+233"*+FG2]F!#1+

^5NJ-0/5+B-/6'&*+a6C<&QQ&1+23F$1+D=%'"(,/.$$(,)./(&%&"(,:'"4="(0(*+-+'C0-+/6+a6-'5N5+
W6;&<1+B5N-7+U.6'6-1++

V-06-.6+UD&<<-./05*+'C01+233$1+L:.-+;6)-+ )0-+ <'C5D-+&+Q&/-E5E6-1+ c.)&0;6<)-+-+a6-'5N5+
W6;&<+h)&.C)-+g+-+X60&.I&+&+-+B5N-+g+.&DD-+Q06N-;&0-+/&D+233$i1O+D=</",4<$$(,2%'M(K"%0.+
}cR27+FT!]F!T1+

=6.)5+V6.&0;-+X0-.'-*+'C01+233"1+E(,'":.':(,./<:(="?(,='(,)./(&%&"(,.,/"/(==":(b,9="0.'('",
/",@"(:%M%,;"?.41+%-067+=05E&/6)1+
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! LGK!

+



!

! LGL!

#$%#&'!

!

+
T++ XCD;65+4&+a650E6+

6'%0=".'(,/",3==",.,3==%,/",2'%0=".'(b,R0(,)'.4.0=(K"%0.,:*.,j,<0,4($<=%,

+
!++ W-)&06.-+,6./5.6*+^C-.-+,-D;-0-.6+

D%==%,"$,4.&0%,/.$$(,2'%0=".'(,

+
+
(')$*+',!
!
>++ ,-./0-+%&'(&))+

!%'/.',:'%44"0&,(0/,#%<0/('+,#'.(B"0&5,#%%B4,=*(=,='(04:.0/,

,

2T++ a&&0)+MK9<<&.+
;$%4<'.4,(0/,().'=<'.4,%2,#%<0/('+,(4,(,=*.%'.=":($7M.=*%/%$%&":($,$.045,,

*"4=%'"%&'()*+,%2,./<:(="%0,(4,#%<0/('+7,/'(P"0&,B0%P$./&.,M(B"0&,

+
GF++ M5N+855/6.+

;*"$/'.0H4,P'"="0&,"0,=*.,*"4=%'+,%2,$.('0"0&5,'.2$.:="%04,%0,2'%0=".'4,P"=*"0,,

(0/,P"=*%<=,

+
+
-.*$+#'.'!,#/0*1#&2'3!,*41#'3!.#+#!%#!56,,644#*!
+
"F++ XCD;65+4&+a650E6+

E.,M%#"$",2'%0=".'.,/"(#%$":*.b,Q($$H.4%':"4M%,($$H./<:(K"%0.5,,

",:(==%$":",.,"$,)'%#$.M(,/.$,})'.=.'0(=<'($.~,0.$$HN==%:.0=%,"=($"(0%,

,

#F++ V-0)6.5+?&E06+
3=='(?.'4('.,4%&$".b,9$,'(::%0=%,:%M.,4='<M.0=%,/",'":.':(,"/.0="=('"(,,

0.$$(,0(''(="?(,/",Q(?"/,3$M%0/,

,

$T++ UD&<<-./0-+V-II6.6+
6'%0=".'.,./<:(="?.,.,2%'M(="?.,0.",#(M#"0",.,0.&$",(/%$.4:.0=",/",D"M%0(,W"0:",

+
>T++ U..-+U.)5.6-II6+

D<L,4<�,%$='.,$.,0<?%$.b,Q($$.,($",/",9:('%,($$.,)".&*.,/.$,=.M)%,

+
F3T++ =-5D5+%6-.'K6.6+

D(0=",($<00"5,$.,#"%&'(2".,/.&$",4=</.0=",.,/.$$.,4=</.0=.44.,M%'=","0,:%$$.&"%,,

.,$H.?%$<K"%0.,/.$,M%/.$$%,./<:(="?%,&.4<"=":%,"0,.=t,M%/.'0(,



&

! LGM!

56,,644#!%#!-.*$+#'.6!$'116!,+*.#6!%'117'%8&69#*$'!
+
FF!++ H;&D6.-+,'-ED6-++

@"<4.)).,E%M#('/%,-(/":.,.,",)(44(&&",/",2'%0=".'(,2'(,9=($"(,.,;(0=%0,8":"0%5,,

<0,.4.M)"%,/",}='(042.'=,)./(&%&":%7:<$=<'($.~,0.&$",(00",/.$,2(4:"4M%,

+
F2!++ HD&.-+V-0&<'5))6+

8*.,4)"'"=,%2,(/?.0=<'.,"0,./<:(="%0b,9/..,&<"/(,.,2"&<'.,"4)"'(='":",,

0.$$(,4=%'"(,/.$$H./<:(K"%0.,/.&$",(/<$=",

+
FT!++ X&0.-./5+%&DD&DD6+

8*%M(4,!.''+,"0=.')'.=.,/.$$H.:%)./(&%&"(,:%M.,2'%0=".'(,,

.,$H.4"&.0K(,/.$$(,4<(,'":.K"%0.,"0,9=($"(,

+
FG#++ P&<<6'-+=-<'-+

EH./<:(K"%0.,($$(,'(&"%0.,"0,@"%?(00",I('"(,!.'="05,,

?.'4%,<0(,0<%?(,2'%0=".'(,)./(&%&":(,

+
F!#++ =-5D5+%5.-[&/&+

DM"$.,(0/,'.:%&0"="%05,"0=.')'.=(="%04,%2,=*.,0.P#%'0,4M"$.,"0,$(=.,M%/.'0"=+,

+
F">++ ^6;6-+B5N-.5+

J'0.4=%,!($/<::"L,$(,'"?"4=(,8.4="M%0"(0K.,.,"$,)'%&.==%,)./(&%&":%,,

/",<0,0<%?%,<M(0.4"M%,

+
F#>++ 450&.-+W-05D6+

6'%0=".'.,.,:"':%$(K"%0.,='(040(K"%0($.,/",M%/.$$",./<:(="?"5,,

"$,:(4%,/.$$(,'":.K"%0.,/",Q.,3M":"4,"0,-<44"(,

+
F>T++ U./0&-+4&<<-0/5+

E(,)(0/.M"(,/(,;%?"/7cdL,2'%0=".'(,/.$,)%4=M%/.'0%m,,

S<($:*.,")%=.4",(,)('="'.,/(,($:<0",'.:.0=",$"#'",).',#(M#"0"b,

+
+
5.*,5'++#:'!#$+'.$69#*$61#!%'117'%8&69#*$'!&*/56.6+6!!
$'116!,+*.#6!%'1!$*:'&'$+*!
+
+
23!++ ,6N5.-+,-DC<)06+

F%*0,Q.P.+,.,$.,2'%0=".'.,./<:(="?%7/.M%:'(=":*.,/.$$H34"(,ncdc\7cdfco,

+
2F!++ W-0D-+W-DD&E-06+

E(,)./(&%&"(,"=($"(0(,/.$,/%)%&<.''(,.,$(,2'%0=".'(,/.$$H./<:(K"%0.,.<'%).(5,

$H())%'=%,/",J/<('/,D)'(0&.'L,6'"./'":*,C"$*.$M,6%.'4=.',.,D.'&.q,1.44.0,

726



&

=G?!
!

22!++ U.E&D5+a-C/65+
8'.,'.:.0=",M(0<($","0=.'0(K"%0($",/",./<:(K"%0.,:%M)('(=(,(,:%02'%0=%,

+
+
4'$'.'!&*/'!-.*$+#'.6!$'116!,+*.#6!%'117'%8&69#*$'!
+
2T!++ a65;-..6+,-;-0&<&+

@"<4.))"0(,@<(::",O%#"$.,='(,)./(&%&"(,.,$.==.'(=<'(,

+
2G!++ %0C.&DD-+,&0Q&+

D=%'".,/",M('&"0($"=tb,I(.4='",.,M(.4='.,"0,9=($"(,='(,N==%,.,O%?.:.0=%5,,

=.4="M%0"(0K.,/($,M.KK%&"%'0%,

+
2!!++ ^50&/-.-+V-E-II&.6+

6'%0=".'.,/",:$(44.,.,&.%&'(2".,='(,4:<%$(,.$.M.0=('.,.,='"#<0($.,M"0%'"$.,,

0.$$(,4:'"==<'(,/",E(</%M"(,!%0(00",ncdgY7fggfo,

+
2"!++ B5<<&DD-+B-6N5./5+

I('"(,Q($$.,Q%00.,.,"$,4<%,"M).&0%,4:".0="2":%,.,/"/(==":%,,

0.$$(,2%'M(K"%0.,/.$$.,$.?(='":",

,

,

-.*$+#'.'!/'+*%*1*4#&2'!$'116!.#&'.&6!,+*.#&*"'%8&6+#:6!
+
2##++ V5.6'-+X&00-06+

N$='.,$.,2'%0=".'.,4:".0="2":%7/"4:")$"0('"5,,

($$(,'":.':(,/.$$.,2%'M.,/.$,)('(/"&M(,/.$$H.4:$<4"%0.,

+
2$#++ V5.6'-+4-)6+

A.',<0,:%$$.&(M.0=%,='(,<0"?.'4"=t,.,4%:".=t5,,

$(,/"/(==":(,/",6"$"))%,I('"(,Q.,D(0:="4,.,$.,0<%?.,)'%4).=="?.,,

/",A<#$":,1"4=%'+,%2,J/<:(="%0,

+
2>#++ U.E&D5+?5J6D&+

E.,=(0=.,2'%0=".'.,/.$$(,$.==.'(=<'(,h).',$H"02(0K"(i,

+
T3#++ =-5D5+UD[6&06+

9$,2"$M,I"%,2"&$"%,)'%2.44%'.,ncd[{o5,<0(,2'%0=".'(,0.$$(,M.M%'"(,4:%$(4=":(,,

/.&$","=($"(0",

+
TF#++ U.E&D-+a6-DD5.E5+

I%0%&'(2".,%,(<=%#"%&'(2".,(::(/.M":*.m,

+
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&

! LHO!

TT!++ WK6-0-+V-0)6.&DD6+
-(::%0=('.,$(,M.M%'"(,%'($.b,EH.4).'".0K(,/.$$HR0"?.'4"=t,/",6"'.0K.,

+
TG!++ ^C'-+,6D;&<)06+

E(,4=%'"(,/.$$H./<:(K"%0.,(=='(?.'4%,$.,"MM(&"0"5,I('"%,3$"&*".'%,I(0(:%'/(,,

.,$H<4%,/.$$.,2%0=",":%0%&'(2":*.,:%M.,2'%0=".'(,/.$$(,'":.':(,4=%'":%7./<:(="?(,,

"0,9=($"(,

+
T!!+ U..-+4&Ju+

hE(,:$(44.,/.&$",(4"0"i,())'%/(,"0,=?5,<0,:(4%,/",%/".'0(,'())'.4.0=(K"%0.,,

(</"%?"4"?(,/.$$%,4=%'":%,)'%:.44%,/","0=.&'(K"%0.,/.&$",($<00",:%0,/"4(#"$"=t,

+
+
#1!&*.5*!&*/'!-.*$+#'.6!$'116!,+*.#6!%'117'%8&69#*$'!
+
T"#++ V-))&5+V50-./6+

;%')","04.&0(="L,:%')",./<:(="5,<0(,0<%?(,2'%0=".'(,).',$(,4=%'"(,/.$$H./<:(K"%0.,

+
T##++ =-5D-+4-D+M5<5+

9$, :%')%, :%M., 2'%0=".'(,0.$$(, 4=%'"(,/.$$H./<:(K"%0.5, ./<:('.,(/,(?.', :<'(,/.$,

:%')%,,0.&$",4:'"==",/",!(/.07A%P.$$,

+
T$>++ a-J06&DD-+,&;&<5+&+^C'-+W5N&065+

9$,/"#(=="=%,4<$$.,:%$%0".,.,4<$$H./<:(K"%0.,0.$$(,0(=<'(,(,I"$(0%,ncdcc7cdffo5,

,='(::.,/",='(04"K"%0",.,/",:%0=(M"0(K"%0",

+
G3F+ +PC06+V&/-+

};%&$", (4"0", 2(,M.&$"%, "$, #(4=%0.,:*., $H(MM%0"K"%0.~b,EH<4%, /.$$(,)(<'(,:%M.,

/"4)%4"="?%,)./(&%&":%,0.$$(,4:<%$(,"=($"(0(,='(,$(,r9r,.,rr,4.:%$%,

+
GFT++ B&.-)-+%0&<<-.&DD6+

EH./<:(K"%0.,($$H"&".0.,"02(0="$.,"0,=('/(,.=t,&"%$"=="(0(5,$H(4"$%,:%M.,}2'%0=".'(~,

+
+
-.*$+#'.'!5*1#+#&2'!'!&81+8.61#!$'116!,+*.#6!%'116!,&8*16!!
'!%'11'!#,+#+89#*$#!'%8&6+#:'!
!
G2!++ V-C06I65+=6<&06+

R0(,4:<%$(,/",2'%0=".'(,"0,<0H.)%:(,/",2'%0=".'(b,,

E(,4:<%$(,)'"M('"(,0.$,/")('="M.0=%,/.$$(,D=<'(,n;<0.%o,

+
GT#++ V60&DD-+4fU<'&.I5+

EH"4='<K"%0.,.$.M.0=('.,.,)%)%$('.,"0,-%M(&0(,/%)%,$HR0"=tb,,

A'%#$.M"L,M%M.0=",.,2"&<'.,
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&

=BA!
!

GG#++ ,)&[-.5+^&.)6.6+
9$, )(44(&&"%b, EH"4='<K"%0., .$.M.0=('., 0.$, I.KK%&"%'0%, /H9=($"(, ($$H"0/%M(0",

/.$$HR0"=t5,$(,D":"$"(,%'".0=($.,./,%::"/.0=($.,

+
GGF++ 4-065+4&+,-D;5+

9$, )(44(&&"%b, EH"4='<K"%0., .$.M.0=('., 0.$, I.KK%&"%'0%, /H9=($"(, ($$H"0/%M(0",

/.$$HR0"=t5,$(,)'"M(,;($(#'"(,R$=.'"%'.,

+
G#F++ U..-+V-06-+W5D-'6+&+X0-.'-+=&<-0&++

9$,)(44(&&"%,/.$$(,4:<%$(,.$.M.0=('.,/(",:%M<0",($$%,D=(=%b,,

A'%#$.M(=":*.,.,(==<(K"%0.,/.$$(,$.&&.,Q(0.%7;'./('%,"0,8.''(,/HN='(0=%,,

.,0.$$(,8.''(,/",!('",

+
G$F++ a6C<9+4&.-05+

EH"4='<K"%0.,=.:0":(,($$H"0/%M(0",/.$$HR0"=tb,,

9$,:(4%,.M#$.M(=":%,/.$,:%M<0.,/",I%/":(,

,

G>F++ ,6D;6-+U..-N-06-+,'-./C00-++
N$='.,",:%02"0",/.$$(,4:<%$(,:(4(="(0(5,,

$(,D:<%$(,/",W"=":%$=<'(,./,J0%$%&"(,/",;(=(0"(,

+
!3F++ B5<<-.-+^-'-0J5.-0-+

N$='.,",:%02"0",/.$$.,:"==tb,E(,/"22<4"%0.,/.$$.,4:<%$.,'<'($",,

.,$H(=="?"=t,/.$$HJ0=.,A<&$".4.,/",;<$=<'(,0.$$(,)'%?"0:"(,/",8('(0=%,ncdfd7cdpXo,

+
!FF++ e6.'&.I5+,'K6006Q-+

R0(,:<$=<'(,M(&"4='($.,($$(,)'%?(5,9$,M.4=".'.,/",M(.4='%,,

/",6"%'.0K%,3$2".'",ncdY[o,

+
+
6++.6:'.,6.'!#!&*$-#$#!%'#!1#$48644#!!
$'116!,+*.#6!%'117'%8&69#*$'!
!
!2T++ 45N&.6'5+X0-.'&<'5+U.)5.65+HD6-+

A.',($='.,?".,.,).',($='",$<%&*"5,;%'=%,I($=.4.,%$='.,$(,2'%0=".'(,,

/.$,=.M)%,.,/.$$%,4)(K"%,

+
!TT++ a6CD6-+X-<-.++

-"?"4=.,/",2'%0=".'(5,.4).'".0K(,./<:(="?(,.,'"2$.44"%0.,)./(&%&":(,,

0.$$.,)(&"0.,/.,EH.'#(,?%&$"%,ncdYc,7,cdYYo,

+
+
+
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! LHG!

!G!++ 86DD6-N+a0-./6+
A.',<0(,4=%'"(,/.$$.,0(''(K"%0",/",/"?<$&(K"%0.,4:".0="2":(,).',&"%?(0",$.==%'"5,/($$(,

2"0.,/.$$H%==%:.0=%,(&$",(00",4.==(0=(,/.$,O%?.:.0=%b,N'"&"0",.,)'"M",4?"$<))",/",<0,

&.0.'.,0(''(="?%,/",2'%0=".'(,

+
!!!++ WK6-0-+^&Q06+

3=='(?.'4('.,",:%02"0",/.",$"0&<(&&",('="4=":"5,)%.=":*.,/.$,$"#'%,).',$H"02(0K"(,

+
!"!++ ,6N5.&+46+%6-<65+

I('4*($$,"0,C%0/.'$(0/b,I:$<*(0,='(,M./"(,.,$.==.'(=<'(,).',$H"02(0K"(,

+
!#!++ M&0&<-+a-0E-.5+

8'(,"$,4.'"%,.,"$,2(:.=%5,<0(,2'%0=".'(,"0.4)$%'(=(,0.$$(,$.==.'(=<'(,).',$H"02(0K"(,,

='(,2"0.,N==%:.0=%,.,"0"K"%,O%?.:.0=%,

+
!$T++ ^&5.-0/5+U'5.&+

W.0=H(00",/",)(&"0.,.,'(&(KK"b,A./(&%&"(,/.$$(,0(''(K"%0.,/",2'%0=".'(,

!
!
'/#4.69#*$#3!&81+8.'!'!#%'$+#+;!!
$'116!,+*.#6!%'117'%8&69#*$'!
!
!>!++ X&/&06'5+=6<&06+

EH"4%$(,:*.,0%0,:Hj5,$(,4:<%$(,.$.M.0=('.,/",;('$%2%'=.,='(,N==%,.,O%?.:.0=%,

+
"3>++ X0-.'&<'5+=5.E6DCQQ6+

8'(,",#(0:*",/.",$.?(0="0"b,;%4M%)%$"="4M%,./,./<:(K"%0.,0(K"%0($.,,

0.$$(,:%M<0"=t,"=($"(0(,/.$$(,8<':*"(,%==%M(0(,

+
"2F++ a650/-.-+V&0D5+

O<%?.,2'%0=".'.,./<:(="?.,).',$(,)'"M(,"02(0K"(,/","0"K"%,O%?.:.0=%5,

",#(M#"0",/",J'.K,94'(.$,

+
"2>++ U./0&-+V-06CII5+

R0"?.'4"=t,/.$$(,2'%0=".'(5,"$,C.4=,/.&$",RD3,.,$H"M).&0%,4=(=($.,).',$H"4='<K"%0.,

4<).'"%'.,

+
"T#++ V6'K&D-+%-D/6.6+

JM"&'(K"%0.,M"0%'"$.,.,2%'M(K"%0.5,$H"4='<K"%0.,%$='.,$(,2'%0=".'(,

+
"G#++ X-J65+,)6II5+

E(,0.&(K"%0.,/.$$H"02(0K"(,.,$.,?":.0/.,/.&$",4=(&"%0($","=($"(0",,

0.$$(,D?"KK.'(,/.$,4.:%0/%,/%)%&<.''(,

+
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&

=BB!
!

5'.!16!,+*.#6!%'1!&#.,'!
!
"!>++ W-0N&.+%&))6+

R0,)'"M%,#"$(0:"%,(/,%$='.,k<('(0=H(00",/($$(,0(4:"=(,/.$,;9-DJ,

+
+
5'.!4#6&*/*!&#:',!
!
"$T++ =-5D-+M0-J-DI6.6+

E(,:%$$(#%'(K"%0.,/",@"(:%M%,;"?.4,:%0,W"=(,/.$$H"02(0K"(5,

'"2$.44"%0",4<,I('"(,I%0=.44%'",

+
">T++ XC065+=&<'6+

R0(,)./(&%&"(,/.$$(,M./"(K"%0.,.,/.$$H"0=.&'(K"%0.,

+
#3T++ V-0'5+U.)5.65+4fU0'-.E&D6+

@"(:%M%,;"?.4L,%,/.$$(,}:%0='%4=%'"(~,/.$$H"4='<K"%0.,.,/.$$(,)./(&%&"(,"=($"(0.,

!

$
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!"#$%$&'()$'*)+,#"+$'&'-.$'/)#"+$'
!
"#$%&!'()*+,-)! .*/0(,1/23!4'5$,/(*2+6(7!-/!%+8)6/!
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