I
I"H#$%68& H#() (Y%*(%*+&)' - #)
)/0-()(%*(%*1#8%6#23

4&358)6)*(%*A DE&)(0) :; 3*%6*1#8Y6423
<0&'3%(%*13023&)(3*%6* 1#&YH#23=*>'2)(3*0*<3"2#20#::3
|

!
"HSUO& (HIS) < SYoI+#(,H(# !

7*@ABC*>*?*9IAD1EC?F*G>DDAH*EI1J9>IAH*>* 4D?<>HH?*
1>H<?IHGEGIEIG> *1>*1ED>EG?HI?*+DAHEK *

*
|

)-./012.34587.-89!:;1<=<> |
|



"HSO&! (1)< SYoI+#( H(# !
!

2* @)6;*%+3%90) & (#; SF*G%&&) *E"(, 5% " YHABIY%" 3% 1%6'/3" 242 0" AW (H&YoH 23
+&) L

GM%IM)B)"*)" (*2M%*90)&(#)"FE" (#5%"30™*K)" (*)"(*2M%*1%/3" 24#202#3")-*4&3/%"*3N*
DHEM2" 4"+ &) D#-

*

ALV 1 492@9-.:9! A-B@.:.! C979! -:D?2/2@9!
A.-C2.1!19E-2F.@GA9!.! 9E@ ;B8 @2@19
49?7@9-!:7'42-:2@9'B9!I-9F-.7.!:;:\3&)-.:?. 8HD!
"#$%"&' 1)*+":.! 5.C?1..;;! ;! 42-;2@9! :.!
KB2L;-/2:.;;' ;1 )-./012.! M KB)N! B.!O-;.! ;!
CI9BC;B@-.8R92-;2@9N! */@.:99B/@2@?EZ3H9
12BR.!:;;1A;/D?2/."BB/@2@?28M4F9C-.C2.QN!
/9E! .! 9-2:B@.8H9/! A-9S://9-;/! 4-T! U.-C;19!
GL;/! VKB)W! ;! 4-T! R2.F9! U9@.! ".-:9/9!
VK5#UWT!

|

%-2;B@.:9-11-9ST!4-T!U.-C;19!(;LL;/

"9 ®-2;B@.:9-1-9ST4-T!,R2.FO'UQ@®/9 !

)-./012.34587.-89!:;l<=<> |



X17;7G-2.1:;17;?21D?;-2:91.72F9!)-?B9!l;-;2-.N!
Co7!C?Y.IS.1@.I;/@0!:2S0C21!:;112:.-T



A9DA1><EB>IG?H *

@) @:/;1S92'F;/@.:.':?-.B@;! .1A.B:;72.1 ;1271 LO-?/' . @Z! ;:B@H9! :;/CIO9BR;C2:9!
R?7.B2:..;;! ;1:?-.B@;!?7!F9L;-B9L.?2@9-2@0-29'D?;!@;B@9?N!A9-1:2L;-/./'L;[;/N!:.-I1?7'FO1A;!:;]!
*|@..9T!'4?2-B@;//C-2@;1@.! @;/;1;?1A;:21\9B;-.8H919! D?.:-91 :;1/;-L.2:9-;/1;S;  @2L19/!
5?B.8H9!(.C29B.1!:9/119L9/I'B:0F;B./!;!-;2B2C2;2! 72BR.IL2:.'1A-9S2//29B-B@;!.!;/C-2@.!
S@.1@;RA;- 21?7 F-.B:; 7T2FONE-?@.17;B@;!./1./12B.199-1/9BR.-IC971?717?7B:917.2/!
Y?2/@92B.12[-!;/C-2@.!:;;! ?7.! @;/;! B;/@./! C9B:28];/! Z! .1F9!07;B@;'A9:;! .CIB@;C;-!

JA2-2@7?.12: T,

'B2C2.17;B@EN!;89!.9!I-9F-.7.1::11G/  @)-.:?.8H9!;7142-:2@9!:.'KB2L;-/2:.:;!:;!
)-./012.1L9U-9F-.7.1:;:01G/  €)-.:?.8H9!;7 "2"BC2./'+9C2.2/"..\KB2L;-/2:.;;1:;;1&2/E9.T! 2:.!
19BF.I''KB2L;-/2:.:;;/'AaE12C./N!D?;!@.B@9!C9BR;C27;B@9!;I;\C;1"BC2.|A!9t7PB!8F

#F-.:;891.9/17;2/19-2;B@.:9-;/!1A;1.1;/C?@.1/;7A-;)@H9!.CI91R;:9-.N!A;19/'C97;B@0O-29/!
2B/A2-.:9-;/V;1F;B@2/' ;' A99TA.-@21R.-; 7' CO72FON! @ 72.BRLF;B;-9/2:.;;N!9' @.B@9!
C9BR;C27;B@9!D?;!.C?77?1.-.7'.9119BF9!:;1/?./'..:72-OL;2/1L2:./!.C..A72T#A A-9S;//9-!
U.-C;19!(;L;/1F-.;;89  1A9-1.C;2@.-!@-21R.-IC972F9!;/@;!C.72BR9!:2S0C21!..12B@;-:2/C2A12B
D?;N!IC;-@.7;BI&LR;!-;B:;?!7.2/'@-.E.1R®ID?;!19?@-./'9-2;B@.8];/T!%! @;7A9!S2C9?!C...IL;[!
7.2I'"A-;C29/9N!;/A;C2.17;B@;!C97!.1C97A-;//HI9!D?;! 1A.B:;72.1A-9L9C9?!;71B9//9/':2./";]
[9?6LR;! 7?2@9! F-.@.! A9-! @9:9/' 9/1 797:B@9/! D?;! :;:2C9?! .!./@;! ATDCOBH ;! .!
R?721::;' C97! D?;! 27! A-9S;//9-! @HY9ICI9BR;C219! A-;72.:9 NC979! (;L;/ N:2.19F.!
R9-2[9B@.17;B@;!C97!/;?/'.1?BIIAL9S;//9-,R2.F9!".-:9/9! .F-.:;89!A;1.!1A.C2"BC2.!C97!
D?;1;7A-!-/A9B:;?! .1@9:./'./172BR./'2B:.F.8];/'/9E-;! .| B@-9A919F2.N!7;/79!./'7.2/!
E.21.-/TI+;?21:B@7?/2./79'C97!.!@-.B/72//H9!:91CI9BR;C27;B@9!Z!/;7A-;!7?2@9!COB@.F2.B@
1;7E-967; NL2L.7;B@\t;! BO//.1COBL;-/.1/9E-;!7;?1A-9Y;@9!:;1:9?@9-.:9'D?.B:9N!C;-@.!L;[N!
;71<=bcNIL;TA/LLYA;L.1"99-:;B.8H9!:.157B.219B:;!;?! @-.E.1R.L.T#12!;?1/97E;!D?;7!;?!
C9BL2:.-2.!A.-1[;-17:21CIHP-2;:B@.:9-!C./9!1S9//;!.A-9L.:.!1B/;1;8H9!A.-.19:9?@9-.:9T

#F-..;891'1D?;-2:.1A-9S;//9-.! +?/.B.! 2;F./N!72BR.!9-2;B@.:9-.!B.IKB2L;-/2:.:;!:;!
&2/E9.N!':?-B@;! 9! A;-09:9!;71D?;1 10! ;/@2L;! C979! A;/D?2/.:9-.1 L2V2@.B®' TLZ7! :;!
\@-;7.7,;B@;'12B@;12F;B@;N!Z!.COHR;/99-;B@.8];/!A-;C2/./1}1? /9--2/91.-FOB9/| @ Z-!
1.BFa/@2.ID?;L.L/C-2@.1C9/@7?7.1®@-.[;-T



#F-.:;89!.9/1A-9S;//9-;/'D?;1C97A?/;-. 7' .'E.BC.! .L.12.:9-.1::/@.'@:/;'A;1.11;2@7-.!
.@;B@.1;!A;19/1C97;B@0O-29/1;1C9--;8];,/'@H9'a@; 2/!;12RARO@ BB @MNA-9S;//9-1*19d!
-:B.NID?;!A.-@2C2A9?!CCR8IL2:.:9!:/A;C2 L

#F-.:;89 1.9 A929!;! C97A.BR2.!:917;?/' .72F9/! ;! COL;F./' :;'! @-.E.1R9! :BI$" !
\)-$.0&+*'/(&01(*' 2$.3" )" (#)4"$&)41WAH9B2.1 J?.Y.Y.-.N!'/.E;11.1&?B;112N! $;B.B!)-.F.! ;!
&?2[1J?2.Y.Y.-.}1:91#7 . [9B2#1;-@.6f.-21J?.Y.Y.-.N¥?.-:91+CR;BE;-FN(2Cg'h.Cgi9- @RN!
,R97./1h.7-;  NI/.2E.7ID?;IL9CNI1S9-.717?2@9!27A9-@.B@;/":?-.B@;!.!;/C-2@.":;/@;!@-.E.1R9"

"7:B1.7;B@;N! .F-.:;89! . 9! %A2U %E/;-L.@G-29! :9/! 42-;2@9/! h?7.B9/! :9/' 1I9L9/!
'‘B:0F;B./I'91.:9/!;!:;1$;C;B@;!"9B@.@9.! @9:./!./'A;//9./'2BC-0L;2/'D?;!.12!/;!;BCOB@-.-. 7T!
%!%A2!2091; @2L9!A.-.191D?.11)-?B9!l;-;2-.17;1C9BL2:9?!.!S.[;-IA.-@;!B9!S2B.1!:;!<=bjT! (9!
%A2! @-.E.1R.79/! :?-9N! B9/! :2L;-@279/ ?7' @.B@9! ;! A./[.7T9" E./@.B@;! -.2L.T! *7! ;/A;C2.1]
F-.;89°),.@-2['U.@9/N! .9I50E29! $2E!12LDIU2F?; 11#A.-OCRBA; 19/ E.@;/'D?;!/;7A-;!
7'A-9L9C.71.1-:A;B/.-T!

#S;@79/.7;B@;N!.F-.:;89!'I'/.11.B2.FON!D?;!7;!.A-;/;B@9727'D?.B:9!;?!A;B/.L.!
D?:I'YO!7:1A;-:21T

-B.7;B@;N!.F-.;;891.9/1.72F9/ID?;!7;\.C91R;-.7!D?.B:9!;/@2L;!$;B:9!@-.E.1R9!:;!
C.7A9!B9'U.@9!J-9//91:91+21 TI#F-.:;891"1$9/.N!.91#-B?1S9!;1. 9I1#7.-?1D?;1 7;E-2-.71/?.]
C.LUMTTATIY?2..-T1CO7L.1@-..?8];/'A.-191F?.-.B2  TH#F-.;;89!.91&;L2!1;-;2-.1A;1.]
JC?@.! .S;@2L.! ;' A;19!' 7.@;! .7.-F9! CR;29! :;! :B/2B.7;:B@9/@8;! f1;2B! .F-.:;89! .!
C97A.BR2.I;71C.7A9!;1A9-17;1:B/2B.-IC.72BR9/!:;!7.@9";!C.72BR9/!@;CB91GF2C9/T!

[1.11;2@7-.!.@;B@.":;/@.!@;/;";!A;19/'C97;B@0O-29/")\@-;7.7,B@; 1 2AS- BB @;/
JA;C2.17:B@;!.9".72F9/142GF;B;/"".-2.F.\W.1Z7!:;.F-..;C;-1A;1./'CBL;-/./'12B@;-72BOL;2/N!

&.?-2;B;1 +;-.F?[.IV.1Z7! ;' .[F-.;;C;-T AL C/ B C2:.:51 25149709/ 1 A 191 27;B/9! ;!
F:B;-9/91C9-.8H9!D?;!1;L.\B9'A;:2@9W!;!5.E-0C29W79Z7T:;| . F-..:;C;-! .!@-.B/C;B:"BC2.
[;-:B2:.:; 1D?;1B9/'.C.17.7 .!\@9:9/W
4;/:;'RO7?2@9N!.F-.:;89!.9/1"\21.:9/!:.1$;AaE12C.T!_9CN!/HI!.1F9!E./@.B@;!;/A;C2.1!
B;/[.!72BR.! @-.Y;@G-2.!D?;! .C97A.BR.7! RO! <=! .B/T! %E-2F.:..! A;19/'97E-9/! .72F9/N! A;1./!
S;/@./N119/1S21R9/112B:9/1D?;!LOCMN' @"7N!A9-1/;-; 7' @H9!'E-21R.B@;/! A-9SRIIIB!IL7;B@;
S.[;7N!A9-I/;-;7'/;7A-;'C97A.BR2.1B9!1..9!C;-@9!"..'R2/@G-2.;;IB./'@-2BCR;2-1':;!1?@.T
"971.1;F-2.1;1A9-1@.B@9!.A-;B:2[..9N!.F-.;;89!.1@9:9/19/11.29i.!:;1J?2d-.-9gON! D?;!
A;-72@2-.7'D?;;?21S2[1Y1@.' @V A;-7.B;C;B:9119BF9/!1 A;-09:9/1;71/?.1.1:; P4F-.:;89N!
JA;C2.17;B@;N!'1*-21;2:;1 21R.1L.I;11U.-21;B;! 21R.1L.!A9-17;!R9/A;..-;7!;7'/?.1C./.N!.9!



+?1,2@921R.1L.N149B.IU2F?;1.! 21R.1L.;U.-2.1I;;11L.?21.1A9-IC97A.-@21R.-;71./IR2/@G-2./!:;!
[2./1L2:./%0 5V [?2./1S.7012.'C972F9T

#79-9/.7;:B@;N!.F-.:;89! '172BR.!.S21R.:.!1&?.B.1#2B9H!D?;FO-.N!@.7EZ7'Z! 72BR.!
A.-C;2-.1:;12B@;-19C?8];/! @;GN\2E&;//9.'D?'@.B@9! 7;!.Y?2:.1;17;1.1;F- TIU2BR.!A.-C;2-.1:;!
L2:.:1:1@-.E.1R9TI#79'@;!L;-!C-;/C;-T

+:7'7::2:. 1:1A9-1S27N! .F-.:;89! .1 D?;7!1 ZI D?./; 27A9//0L;1! .F-.:;C;-12.B@;! :.!
F-.B:29/2:.;;1:9/' F;/@9/N! :9! C.-2BR9! 2BC97;B/?-OL;1! D?;! .1 727! :;:2C.7V ;1 A9-1 [;F?2-:7!
FO/@.B:9!:;1727N!.A;L.-1:;1727TH.@-0C29-E.!;1k21/9B1J97;/ NIQE-2F.:..1A9-!/;-;717;7?!
B2BR#BL!I.?1. '$2E;2-8I!"/.E;11.!1$2E;2-91:R/C211.1"919:; @@2W.:.!A9-!/;-;7 17;?1C919N!
&?C./"-.LONIOE-2F.:.1A9-V/;-17;?1.E-.89!;U.-C;19! ;B:-.7;1NI9E-2F.:.1A9-1/;-17;?!C9-.8HIT
!
!



5&-&* 0+64TA8' &' 8+)-&' 04#4' *$9' 04#4' &
968)%6(# M) (#'4-8:" 4% Yod-4' +8' *<' T=" (
0"0-(4*%8$4*-+8"*(+'88-&: °
VJ?27.-H;/1$9/.T!IJ-.B:;1+;-@H9e!_;-;:./W

SPH$AY 0414THA* 04*+4#48' 0(1&' 8(+ %&HO&' ('
%888 &) (@+=)%$49' 4' 8$)34' O(#*0(%"$74" *(
"&#)&+'8A1"$014:

Vh.-2g2U?-.g.7 Z1'$97.BC2/@.1C979!LIC\BHO



+H#(##N!".-912B.!1$T1%!1.7H!;191J?.-:2H9%e! @;--./!12B:0F;B./!;!A-9C;//9!:;/CI9B/@2@?2B@;!:;!
2-;2@9/! B9! )-./ZL <=<>Fm ST! ,;/;! VA9?@9-.:9! ;7! 42-;2@WMNB.C?1:.;;! :;1 42-;2@9N!
KB2L;-/2:.;;!:51)-./  A2.IVKB)WN!DNAR2 845N <=<>T!
! ! ! ! ! ! !
!
D>H!B? *

#A.-@2-1:9;/@7?:9!:;1C./9!:.1.B?1.8H9! Y?:2C2.1!:.1:;7.-C.8H9!..! @;--.!12B:0F;B.! J?d-.-9gON!
J@.1@: /1 /C-; L 1?271A-9C;//9!::1::/COB/@2@7?28H9!:9/1:2-:2@9/'@;--2@9-2.2/':9/'A9L9/12B:0F;B
BO!)-./2IN!F.-.B@2:9/!B9!.-@2F9!<9/@2@?28H9!5;:;-.1T!J?d-.-9gON!19C.12[.:.IB9!;/@.:9!
OIU.@9!3-9//91:91+?2IN'@;L;1/? 'A9-@.-2.!:;C1.-.@G-2.!.B?1.:.1A;19!+,5!B9!.B9!:;I<=bn!C97!
S?B:..7;.B@9! B.! @;/;! :9! 7.-C9! @;7A9-.1N! /;F?B:9! .! D?.1N! /97;:B@;! 9/' 2B:0F;B./! D?;!
CO7A-9L.-;7'@;-1;/@.:9; 71 A9/ '@;--./':;7.B:.:.['B9:2.1=0!:;19?@7?E-9!:; ! bpjj! @;-H9!
F.-.B@2:9/'9/'/;?2/':2-.2@9/'@;--2@9-2.2/T'4;!1D?;.1@:/;1:9!7.-C9'@;7A9-.1!1BH9!Z1?7IH!@9!2/91
7N AB.Y 917.2/'-;.C;B@;!;19!:;1?7.1C9--;B@;! :;}F?7;B@.8];/!'D?;!/;12B2C2.! B.! A-GA-2.!
#/[;7E1;2.! (.C29B.1! "9B/@2@7?2B@;! ;! A;-A./[.N! .9! 19BF9! :.! (9L.! $;AaE12C.N! A-9A9/@.
1;F2/1.@2L./N! A-9C;//9/' Y?:2C2.2/1 ;1 :2/C?-/9/' ;' . 1@./' .2@9-2:.;;/' '9'BO/T:9/ N! @.2/!
~F?7:B@9/!S?B:.7;B@.7! ?7A-9C;//9! :;/COB/@2@7?2B@;!:9/':2-:2@9/' @;--2@9-2.2/' 2B:0F;B./!
)-./2 IC?Y9IOA2C;!/;1:0!C97!.1;1.E9-.8H9!..!@;/;!1:917.-C9'@; 7R9-.1

4))$8)' IM)$%B*7.-C.8HIN!:2-:2@9/!12B:0F;B./N!A-9C;//9!:;/CIB/@R@?2B@;!

*



HH(H(#N!".-912B.1$T! R;1+R.7.B1.B:I @R;!J?.-:2.Bel 2B:2F;B9?/!1.B:/!.B::;CIB/@2@? @29B!
A-9C;//9S!-2FR@/12B))-.[21TI<=miSTKR;/2/IV49C@9-.@; 2 BM&iB2 1 @d!9S!&.iIN'KB2L;-/2@d!
9S1)-./012.IVKB)WN!)-./0A25N!I<=<3T

A+HGDA<G*

).[;:'9B! @R;! C./;'/@7?:d! 9S! @R;! Y?:2C2.1! .BB?17;B@! 9S! @R;! ;;7.-C.@29B! 9S! @R;! J?d-
2B:2F;B9?/11.B:N! @R2/' @R;/2/!:;/C-2E;/' ' A-9C;//'9S!::CO9B/@2@?@29B! 9S! @R;! @;--2@9-
2B:2F;B9?/!A;9A1;/NIF?.- B@;;:!2B!.-@2C1;!<>b!9S! @R;!5;:;-.1!"9B@2@F@29BT.@;:!
2BI@R;!/@.@;!'9S!'U.@9!J-9//9!:19!+?1N!R.:!12@/' @;--2@9-2.1!:;7.-C.@29B! .BB?11;:! Ed! @R;
"9?-@! 2B! <=bn! E./;:! 9B! @R;! @R;/2/' 9S! @R;! @;7A9-.1! S-.7;i9-gN! .CC9-:2BF! @9! iR2CRI
2B:2F;:B9?/1A:9A1;'IR9!A-9L;! @9'R.L;!E;;B!2B!A9//;/[29BRS31.B:/!:;7.B:;:!9B! @R;! 0@R!
%C@9E;-bpjjli211R.L;|@R;2-'@;--2@9-2.11-2FR@/!F?.-.B@;;:Tk;!i211":;79B/@-.@;|@R.@'@F
S-.7;19-g' @R;/2/'2/'B9@!.B!2/91.@;:!S.C@!.B:N!79-;! @R.B!.!/@-9BF!.@ @.Cg! 9B! @R;! C9B/
F?.-B@;;/'9S!@R;/;'A9A?1. @@B/NOR.-.C@;-2[;:!./l@R;!79/@!-;C;B@!12Bg!2B!.!CR.2B!9S!;L;
@R.@'E;F.B!2B!@R;!"9B/@2@7?@29B.1!#//;7E1d'2@/;1S! B9& R BBNORSIB/PBF!.!

- 1IA-9C;/I@R.@!:;CI9B/@-?C@/'2B:2F;B9?/!@;--2@9-2.1!2FR@/!2B!)-.[21T

*

P%QR3&('B*7.-C.@29BNi2B;B9?/!-2FR@/N!;;CI9B/@2@7?@29B.1!A-9C;//



+#(,#(#N!".-912B.!$T!q.B:;-?'R.Ir.-dF?.e!sLd!.L.!-;@H!R.!t.B:;!.g.@a.! 799.BFdR.! @; @H!
F?2./?!)-.121A;T!<=<>Tl<m ST! h.2Ad-;! V49?@9-.:9! ;7! 42-;2@WEOU;R.-;B:.! J?./?N!
5.C?1..;1:;142-;2@9N!KB2L;-/2:.:;1:;1)-./012.IVKB)WN!)-./0825N!<=<3T

S>TUB+VPVTE*

%299-2-27.'g?7Ed!dLd! .L.!-;@H!J?d-.'1$9g.!-;R;F?.NfR! .L;2!g?.@2.! Y;R.2Ad-;!9.B?10L.!
Y?:2C2.17;B@;'R.197E9Y;uGNTti9! Y;R.0AA!V@;/;W!9797E;u?! ROB.! 7TE.uZ2CR.A.! 7TE;F?;!
g.@aA;! 9Y;Au.lY;LdIt.B;;R;F?2! ?72!1.B:;.g.@a.! Y.R?Ad@w7.! -2-;T! r;R.0A&! 37!
R.2Ad-Z-;\V"9B/@2@?28H9!5;:;-.1!:;!bpjjWN!t.B:;.g.@a.!dLd!.L.I-;@H!-;R;F?.N!@;g9R.!@;ud2g"
LIOXR.AF?2L;1 27E.u;@;; T J?2d-.1$90.1 9! @; @Hu2! U.@9! J-9//9!:9! +? 1! A;N! R;/;F?0OL.! g?. @:
R.2Ad-ZL.197E9QY;u9!Y;LdN!7E?-?L2CR.!IF?./?!+,5!A;F?0L...BONDINA;1;!g?. @2.'R.2Ad-Z-;!
Ot;,7E9RZ-.L.!7.-COI@;7A9-.1TIIZ2CR.F?2!R;u2!g?.@2.'R.2Ad-Z-;!=0!:;19?@?E-9!:;!bpjj! ?A;O-d!
-2-27.129.@a@.'9Y;R;CR.g?..1dLd!.L.!-;@H!-;B:.19xR.IF?2L;T!;2CR.!-?A2!-9CR?gO0@.!B:.R.u:
?A;19Y;u;RO2CR.Ig?.@2.'R.2Ad-Z-;N19Y ; REEBUIR 2@ X!7TE; @2!7E.-;@;'9Y;Y.AGL...L.!dLw-;!
@Z-H'@;09R.dAd!-;R;TI%Y;R;CR.IROB.I9XR.IA; @;X!7TE.-;@;'Y;R?AdI9YOA9AdRaL.!9Y?;R;N!9t
#I[;7TEL;2.1"9B/@2@7?@7?2B@;A;N!9799.BFd!7E;F?;!g.@aA;!t.B:;.0.@7?.N't.B:}I:;-;CRI9T

Wo%TX*Y%MBEZIHC.C2GB!-;R;FMNAAdg?Z-.1dLdg?Z-NBC;/9!:;/CI9B/@2@7d;B@;!-R;F?.
|
!



KEHGA*1>* E9IDAH*

*

52F7?-.1bisLd-.!7.-.BF.@?T#C;-L9!,.@2.B;!'f1;2B\V<=BjWITTTTTTTTTTTTITITTITTOPI TTTTTTI
52F?-.1<@U.-21;B;! 21R.1L.I;1;?'BOI@;--;2-9!; /2 ICHTTTTTTTTTTTTTTITITTITITIRRITTITITTT
52F?2- 158+ 21 2@9L: 7?2 \C/ITTTTTTTTTTTTTTITI I I T T T T I T T T T IO AN NI T I I T IR I I T
52F?-.'n&.7A.-2B.IL;B:2:.1A;1.1"2.TIU.@@;'&.-.BY;2-./'A.-.19/12B:0F;B./'D?;12-2.7!
@-.E.AR.-;7V:2M-L.2/TH @\, 7AL.ASO21:9! Lz 2 2@ITM TTTTTTTTTTTTITITTITIoa TTTTTITT
52F?-.108#-@2F9!<>b!:.I"53jj!;/C-2@9!;7'F?.-.B2!B9!D?B:#-9!:.1;/C91.!:;1J?d-.-9g0
MTTTTTTTTTTTT T I I I I I I I I T T T AN NI NI I I I T T OO NN I I I TI T I I ra I maaTTIaaaTd
52F?-.1n@5-.F7;B@9!"?--0C?19'&.@@;/'$9/;, 1PN TTTTTTTTTITITTITTTTTITIMAETTITITTTT
52F'?-.!C!5-.F7;B@9!"?--OC?19!&.@@;/!".-19/!*T!)H:.I-G:I rrrrrerrrrrerrrrrrnrnl Iﬁﬁﬂl rrrrnli
52F?-.11a+;?!,2@9!C97!9ICR2-?};19!7E.-.gO7!S-;B@; . A BTTTTTTTTTTTTTTTDEMI TTTTITT
52F?-.1p8+;?1,2@9!79/@-.!.!1S9@9!:9!;C12A/;!A-9L9C.:91A9-I; 1,1 AG/1?7 .1-;[. TIVHC;-LO'+#W
MTTTTTTTTTTITTTITI I I T I T I I T I T AN AN I T T I T T I I I T ITITITITII I I T maad@ rIrrTTT

*

*



*

KEHGA*1>*A+D>[EAG!DAH*>*HE9KAH
m"'$3UI5e!!+\@.!"{7.-.1;;1"99-:;B.8HI!;!$;L2/H9!:9!  U2B2/@Z-29'1aE12C9!5;:C{T'V!
@;70@2C.!1A9A?1.8];/'2B:0F;B./";!1C97?B2:.;;/!@-.:2W29B.2/
#)#el#//9C2.8HI!)-./21;2-.1:;;I#B@-9A919F2.
#JKel#:L.9C.C2.1J;-.1!:.IKB2HY
#("e'#/;7E1;2.1(.C29B.1!"9B/@2@7?2B@;

#$*e! $;C?-/9M\@-.9-:2BO-29!C9O7#F-.L 9
#$*(#e!#12.B8.1$;BIL.:9-.1(.C29B.1! !
"53jje!"9B/@2@7?28H9!5;:;-.1!:; Ibpjj
"U'e!"9B/;1R9!'B:2F;B2/@.'U2//29BQ-29
"972//H9!'4he!"972//HI'B@;-.7;-2C.B.!1:;142-;2@9/'h?7.B9YY
"(#el"9BS;:;-.8HII#F-2C?1@7?-.1;!1;C?0-2.1:91U.@9!J-9//91:91+? 1IV" (#W!
"I'e!"972//H9! I.-1.7;B@.-!:;'BD?Z-2@®9

"IU'e!"972//HI! 1.-1.7;B@.-'U2/@:;''BD?Z-2@®9
4%Ke!420-291%S2C2.1!:.'1KB2H9

5.7./?1e!5;:;-.8HIL. I#F-2C?1@7?-.1;!11;C?0-2.:91U.@9!J-9//9!:91+P1!
5l#e!5-;B@;!l.-1.7;B@.-1#F-9A;C?042.!
57B.2e!57B:.8H9!(.C29B.1!:9!|B!29
'+#el'B/@2@?@9'+9C29.7E2;B@.1

Ure!lU2B2/@Z-29!:.'r?/@28.

Ul5elU2B2/@2Z-29!laE12C9!5!:;-.1

U+elU.B:.:.9!;1+;F?-.B8. !
%',e!%-F.B2[.8H9'B@;-B.C29B.1!.9!,-.E!1R9
[4+ell.-@2:9'4;79C-O0@2C9!+9C2.1!
5&e!l.-@2:9!..15-;B@;!&2E;-.1IN!.@7?.1!4;79C-.@./
&e!l.-@2:9'&2E;-1.1

$"4e!$;1.@G-29!"2-C?B/@.BC2.:9!;;!";B@2S2C.8H9!;!4;1272@.8H9!:;!,;--./I'B:0F;B./!
$*e!$;,C?-/19I"\@-.9-:2BO-29

$Je!$;A;-C?//HI!1J;-.1!

$U+e!$;C?-/91%-:2B0O-29!;7!U.B:.:9!:;1+;F?-.B8. !



+(I'4Uel+?ECI72//HOL;I(;F-9/N! 19A?1.8]:/'B:0F;B./N!1://9./14;S2C2;:B@;/!;|U2B9-2./1:.!
#//;7E1;2.1(.C29B.1!"90B/@2@?2B@;
+l'el+;-L289!:;11-9@;8H9!.9!|B:291:1&9C. 12[.8H9! ;- E.1R.:9-://(.C29B 12/
+,5el+2A-: 791 -2E?B.115;:;-.11!

‘'el,:--I'B:OF;B. !

K('e!KB2H9!:./!(.8];/'B:0F;B./ !

*
*

*



H!B\DE? *

!"#$%&'()% 4++++++++++++++WWWWHWWWH%H%HW%%%H%++

! !"#$!%$!&'(‘!)!"#$!*+)!%$1&'(!$!)!"#$!"#,%$!%$'&'( #S$$$$$$$$$$$$$
"o x&)l (#4001 BIESPESESIEIESE
*21.83)4,&, %1 5&S$, $$$$$$$$$$$$$$
, $6$%%,%8)1,16$%"#%, BISSESESESESES

JO1#'2%* * 34/5™"(/*&6*0/07!18  H+++++++++-+++-+-HHHHHHHHHHHH

%0$%%- *&)! (#./)01 BIESESESESSSS
%$5$%7,($*&)! (#./,001  BESESPEFESESSS
%$EI'5,4/$1&,! 14#2$*-,8+)19#/:&.";, RN

JO1#'2%*9*3 " &/;6"#%8*& 6*&68: /<O * #OPSIH=31068  *++++++++++++-++-HHHHHHHHHHHHHHHHHHHHHHHE R+

-$%9*$-)%!1126)/-*-3%  BIPPPPSPEESSSS
-$-$2/4#2$%- )% TH#*& *-$%1&,1&$%:)*%--#8+)  BPPIIISSSSSS S P HHH
1 SUPDE (&) &B*+,-. (F&B/FOL2 (B8 & G-+ G H TG 11111111 LI BB BB 1000 L5y ,i
"""$%$*'831,9:**,&,($,&0%:(33&0%*+,-. (O™ L

"SR5+ - (+&$&495:93&,1 @$9'&$0AS+&)B1S($OBUASS T, T 7
1""="%$%%$&+:318151.*&$D3&9,95(+:&$($&0$?EF0S, ($*+:(3(GO(0B(04S010 ot
M"U7$?2$41+:3&,*:A3*1$&, *+*0:3&:*;1$($&SHIEYIPBLIA*&S B> |
""K"$7$'&341%$:('813&8 grart

JO1#'2%*-* 3#6:0%8@*#6:0%$/21 &/&68*6*#6: 0% B/ 85+ +++++-+-+++++++-HHHHHHHHHHHHHHHHHHHHHABIHHH ++++++

&$%4%526)%!85!7* %S SSSSSSS B BB B B B S e
&$-5 12./,)1-$26)/,55;)2)1;<,*- 4$2 $$$$$$$$$$$$$$
&$&P-$26)/,51,)2)18$7$%, BESESPEIESISISH
&$)$!;)*-'*#'&,&$!&)!2#*&)!$='4$!,!&$%;)*-'*#'&,&$!&)!&'/$‘-) RN

90"8186$/(CE8*:1"/18 %t +-++++-++++-++++-HHHHHHHHHHHHHHHHHHHHHHH OB -+ + -+

$6:6SE".1/B*AIA21%5BF:1./8  Hrtttttbt bbb HHHHHHHHHHHHHHHHHHHHHHHHH G HHHHH
"B G YO8t ++++++++++++-+HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH PSS HIHHHH -+

UBIA, >$5,1851);:#6, *-$%!*+)'*&:AS* YoI'&$*-'7";, &)%) 2) 1™ &$*- %61 * | 4/ F&:asr! (#4001 BISSSESFEEOHSSSSS

16!, $5,-2/')!  84'5)%) F-$5'4@*;,1&)! 9=A/) BPSPPSPSPSSS RN,
& 1A%11,%! *&:4$%,%!18$2,/;,8,%!$%-/3!  Yo+5B00++02;$/3)16$%%),512%-/)  <$5%)*1F>'2 $$$$$$$$$$$$$W$'$$$$$$$$$$
) 1I@,&)I&S! &, 25-)%!&)19#54,2$*-) &, ! 1$6$/:#%%+)14$/,5 BIPSESSSPESSSH £ RN

INAIN AN v an B

L ULV U U VN UV U Sl ct Ll
¥ 515 &1 A1 A1 513 A13 A3 A8 A3 A8 AINAINAINAINS % % ¥ 18 AN A3 A3 A8 A8 A13 A8 A8 A1 B

Sl il e
NIAINAIN NI AN AN AN BV AIN S VN A VYT

sl s o ek i
VAN AIVAIY ATV AN BIVAIN S 13 38 VYAV AIYATS A3 BTV AN ATV AIS IV AIN SRR 28 8 5T

kY Sl s Ui sl
SRR RIS RIS 0 v N BINAINAIN SN AINAIN SIS AN RIS RIS AIN A '8 4% 3 AR AN

et

NSl s U s S
VA NVANAINAVAIN AR S A VN 3

el
¥ A1 A1 A1V ATY AT ATV ATV AT AJN A M

e Sa N s S e s
» N Ay %

S U s
¥ AJv A1V 1Y ATV AJY A AValy v

s Sl LU U S R S S
NIVAINAINS a v N RIS ATV AN Al VR

Jo AN I8 BTN AIN AN A 4 v 3N I8 AT AT S1 8 SIS AT AN SIN S8BT it £ )

e Sa Nl s S el s
» N Ay %

Sl U s
¥ 813 A1y 1Y ATV AJY A AlValy v

o ekttt
NIVAINAINS a vh 2N BV ATV AN Al VR

Y
JUNN RSN AN A T 0 v N SN SIN 1N AIN SIN SIS BIN SIS SIS RIS AT 30 4,5 A)

sl sl il

e LN S S S SIS S iy Y
VA JERNAIN AN A A AN S 8 v SRS RIS NS RIS AL AIS MO IS AU IO AT 1 1 VN I B

i ek
IV AIVAIVAIV AT A ¥ Al

N Sa N s U el sl el s

S U s
3 A1 A1V AJY ATY AT ) AV AIN AN R

S ek
ANV A VA VYRV AN AN Al v

s 3
N AN ATV AR AIN ATV A V8 5 3 ¥ BJ% A1V RIS AT8 1% A1 AN T8 1% Al

sl Sl s E s < oy
VRIS SIS A1 S1N AT SIS A1 15 AT 8 AT 13 B A 45 va 2 s 1% A 15 A% A1 ST 81N AT AIY S AN A

S e e ek

kY
NIVRINAIN AV ATV A Y 2 8 3 R AIVAIN Al JOA NSRS RIS A 0 CNBIN

NS e s
M

e
¥ AJv A1V A1V ATV ATV A

a3 kY
JOA NSRS AR AN v 0 N SINSIN I8 IR AN SN IR AN SIN SN AN S 8 v n v

sl AU VAU VS
SIVAINAINAIV IV 35 35 3 % ALY K13 818 1% A1 A8 A8 8]

S e s

s
SNS SN N AN AIS AN S A8 v TN AN A AN Y

$$$$$$$$$S

L

913 VAU SV SV VA ST
VA1V AT A8 A18 A8 ATY AT A1 AN AN BTV ATV AIR AN S 38

e AU MU AU S e S e e U MU S L
¥ AJv A1y A1V ATV ATY ) AVAIV AN AN ¥ 13 B3 Al 2 i

i
NIVAIVAINN VN VN VY AIVATYATYATY

NS U el s s
¥ A1V ATV ATV ATV AJY ATV ATV ATV VATV A



BHGD?1l]C?  *

*M0%*'%* (HO=*3*"0%*"; 3*'%* (#O*%*3*0%*"F)' %*' %*(#O

* [;-F?B@;2e7T PB2/@-9N! ;7! B;BR?7! 797;B@9! B9/l #B.2/! :..! "9B/@2@7?2B@;! Z! A9//OL;
;BCOB@-.-!-;F2/@-9!/9E-;1.12B@;B8H9!:;12B/@2@7?2-1?7!7.-CO!@;7A9-.1!;7!0!:;19? @PE-9!:;!bpj
@.7A9?CON!2::B@2S2C.-'D?.1D?;-1 2B@@BSHB; 1 ?7.!..@.!C;-@.!A.-.1.1:;7.-C.8H9! ;!

"9791S;[12//9 ~}".-19/#d-;/")-2@ @9'A;B/9?NIL91@97?!9/191R9/IA.-.IC27.N!C;--9?19/110E29/!;1;B@
-;/A9B:;?e! }%1R.N!/.1L9!;--9!:;17;7G-2.8;!;?! .CR9! D?;! BHI9! ;/@97?! ;--N B9! 7;?!' LO@9!
9-2F2B0O-29!BH9!C9B/@.L.19!7.-COl@;7A9-.1!:.1"9B/@2@?28HIT!#1F?7!72B2/@-9'@-9?\;!;//.!

9?@7?E:9bpjj! BHIBIZ1;T!%!/;BR9-!/.E;I.1F9!/9E-;!12//9~}1*1:1;17;1-:/A9B:;?€d

IHEY6& (#)& +$' - ("10/112"3(,"("4#," 56(7"8ED(" 8:(HE&5'S"5.(" < *UFH<"("*("
)=8#9%(9">%?$# (2" @$5$A$9"B #$,'(7"CD$"3(,"CD$8"IDESH, D")&" $9$" (" 8&H#F (" $8; (#&
*$:(,9"*$" D8&" F(5:$#9&" CDS$" $D"',:$" F(8" $%$0" G%$" 83" ; $#ED5'(D")9(?4$" (" HDY%E&?
{(#CD$'$%$"'9&?,&"CD$"$D"$5'$5* &"+$99$9"899D5'(9" (*(90"GD"™*,99$ 7" (UBE. 7"=8#%(9"
$D"&F6("CD$"9.(":(FI9"CD$"$8"CD$ *$F * #'%6J7"$D"5.(":(D"8$"8$'$#7"8&9"$D"&F6("CL
O$#,&"F(5:$5,$5'$"CDS$": (FIO"&:#(:$,'&99$8"$99$ F&I("CD$"'<"2&*&%&*K99,8("$"?&,L&99
D8&Y"HSE#&I0"GS'.("$D";D"(9";#(? TBEENAS") 3EAS5*("ES9'(*$"%,9'&."F(8"8.9"8.(927
$96$" 3SA" (" #&?&Y%6(7"3,F(D"8D, (" 2(87"*$D"8D, (" :#(?%$8&"'&87<8";(#CD$" (" :$99(&%
#$&E,D7"889"6(H$"$9'7"8&,9"(D"8$5(9":&F, 3, F&*("$995"899D5'(0

#:B@-;L2/@.!C97!r9E27!S92!;7!<=<=I;1 @Z!R9Y;!9!.//?B@9!BH9!;/@0!B;7!7.2/';!B;7
7:B9/'A.C2S2C.:.9T!,-.72@.'BO?A ,-2E?B.1!5;:;-.11?7.! -:A;-C?//[HIIF;-.11://:1-:/A;2@9!
[?1C2@.:.'A;19!U2B2/@-9!&?2['*:/9B!5.CR2B!B9!$*'BThoFhTc>m

*?1/.E2./D?;IrOE27Y@R.L2.1/;1A9/2C29B.:9!:;17.B;2-.1/2721.-N!7./'BH9!2:"B@2C.N!;7!
LO@9!A-9S;-2:9!; 7' bppjT!"OMY ;B@HIA!/;! :;1;! @2BR.!/2:9' @H9! 79:2S2A Q! A.-.1CO!

2B:0F;B.1J?d-.-9g0!D?;1;?!C9B/;F?2!C97A-;;B:;-1./'B?.BC;/;BL91L2:./!B.);1.E9-.8H9!..1@;/;!
917.-COl@;7A9-.1!:1-:/A9B:;1.L:/ 'A;-F?B@.T



[##2)"(3*90Q&)&3Z *
%/1C.--9/1:.1C972@2L.!A.//.-. T'A9-I/9E-;1?7 1A9B@;!:;!7.:;2-.N!A;-C9--;-.7!C;-C.!::!
>==I17;@-9/'B.!;/@-...!";']CRHI!;:B@-.-.7!'1:2-;.2@.19B:;!?7.!A1.C.N!@.7EZ7!:;!7.:;2-. N!C97!
1;,@-./'A2B@.:./""17H9!:2[2.e!}J?d-.1$9g.1} T!*/@.C29B.79/!B./!C;-C.B2./!:;|.1FEBAC9/!
S119BUIA-,@.1;19/1;-L.2:9-;/1:.157B.21:;149?-.:9/NIBOIU.@9!J-9//9!:91+?1N!B9/!.C;B.-.7!A.-.!
SLTE-C-T9/THIIA2/ . -IBOICRHI!7;?21AZ1.S?B:9?1;71?7.11.7.\L;-7; 1R /A /L. TI"ROL2. T!
%/'E.--.CO/NA.-;C2.7'BH9!/?A9-@.-!/;?!A-GA-29!A;/9T!*-F?2:9/1C@7*Z. 1! A-;CO-29N!/9S-2.7!
C97.1S.1@.!:;'0-L9-;/1.91-::9-1D?;1A?::/1; 7). E/9-L;-19127A.C@9!:.!1OF?.1D?;12B/2/@2.!;7!C.2-!
OICZ?TI#9!-:9-N! LA;B./T/QY .1127.17.@.1C212.-1BHI! 7?22@9! ;;B/.N! .91 19BF9! :;1 ?7! CG--;F9!
J19-;9TI#I1.7.1S921.:;-2B:9:71C.7.:./'B./'/91  ./1;1.9!1-::9-1::172BR./IE9@./N!:;179:9!D?;!
A-;C2/.L.IA.-.-NI:;1@; 7A9/L71@; 7A9/NY ! /C91.-1.D?;1./'C-9/@ .'A.-.\CIB/;F?2-1C.72BR.- T!
%!.B9!;-.1<=bn!;!;?);/@.L.I'//;-L289!:.142-;@9-2.!:;11-9@;8H9! ,;--2@9-2.1!:.157B:.8H9!
(.C29B.1!:9!|B:29'V5?7B.2WN!/;:271)-./012. TTU2BR.!IS?B8H9!B.D?;1.!1L2.F;7!;-.;\A12C.-1.9/!
2B:0F;B./::;v2L;-1.1'@;--./'119C.12[.../'BOIC9B;!/?1!:91U.@9!J-9//91:9!1+?119!:/@OF29!;7ID?;!/;!

A9-I:;@;-7B.8H9!:9!.-@2F9!<>b!:.I"9B/@2@?28H9'BL/!!BE@0C2./'D?;!;?! 1;L.L.!\BH9!;-. 7!
EQ./N!7./\;D?;-1/;JCO7A.-.L.7'C97!./'D?;!L.2-2.7'B9/1.B9/'/;F?2B@;/T!

J?d-.-9g. "121?7./@;--.12B:0F;B.!;7!A-9C;//9!..72B2/@-.@2L9!:;!:;;7.-C.8HION!19C.12[.:.!
BOI7?7B2C0A29!:;L-.AG!;!1B9142/@-2@9!:;!"-2/@.12B.N!B9IC9B;!/?1!:9!;/@.:9!:;!U.@9!J-9//9!:9!
+?1T!(;1.'R.E2@.7!2B:0F;B./'f.29i.'D?;N!B.D?;1.!19C./2HION!B9/!-;C;AC29B.-.7!C97! ?7!-2@9N
?27.LIAZC2; A -T2//HIY LEB@-.:.NI7./1@. TEZ71?7.,IAZC2; 1 127A; L IA2-2@7.1) ;1D ?; 7!
A2CR;F.TI(/IYZA9C.N!?1 . 2B .1 BHI!IC97A-;;B:2.1E; 7T!I.-.79/";7'S-;B@"?7.!;/AZC2;! ;!
1@BS;2@0IC97A97A9BL;11H!IC919-2:9/%19/.29i.N112:;-.:9/I1A; 1.IL9[:; 1. A2@9! 21R.1L.N!
9I+;?12@9N!C.B@.-.7};!79L27;B@.-.7"./'7TH9/'B9.1@9!..!C.E;8.1C979!D?;!;/A.B@.B:9.1F?7.!
C92/.12BL2/0L;1'D?;!1D?22//1;)M;1LA-9\27.-N19?!D?;N!@.1L;[N!.@Z!.12!YO!;/@2L;//;N!BH9!/;2!.9!(

|

'+ &#&"$3%,(9"&*8,5,9H&,:(9"$" HD* FI&STaS' () N7"<"("5(8%"E$5<#,F("CD$"9$"*)"&" BBEB(OHE,:("

F(8:(9'(7" CD$" #$CD$HT"*$" 885$ #8&" F(8?,5&*& 7" &" &:&%,&-.(" HD#K* F&" $";(%K',F&"*$" #I9" 59'0O5F,&9" &*8,5,
* 3SHS5'SOP B+ $()-"-./'0,+1+&$'()23CD$" (F(##$"5&"RST>UTER$%S$ () 23CD$" (F(#4$"5(" @,5,9'<#, ("*&"
VD9',-&"$"8Y0*)5 $'()23"CDS$" (F(##$"5&"+#$9,*I5F, & *&"W$; X 2%, F&O"Y $#*$'&%66$9"+$9'$"#, 1"5(">:15* F$"U
""T(9"*(FD8$5'(9" (3,F,&,9" F(8(" :#(F$99(9" &*8,5,9'4&" (97" ;(#'&#,&9" $" #(F$99(9" HD* F,&,9" &" '$##&" S*KES5&
E#838*&" QZD[#8#(\JQ0"19"|&, ("&"CD$"%J":,:$87";(#<87" 8GR " TLIR ("F$# ("<" QZD[#&"W(\&Q"$" CD$#"* A$#"
SHHS H(" S JO98H(90">%<8" S OBH" & $5(8,5&-. (& $H#E&" S*KES5& 7" ("ZD[H&" W(\&T";&#&"(9"]&, ("&7"&8?<8"<
%DE&H" $9;$FK3,F(7" O&EH#&* (7" 5(" ,5'$#,(#" *(9" %,8,'$9" $9'&'&%8$5'$" *$3,5,(9" |&H&" &" 'SHHEVSCRKEFE& 7" DS"
&'D&Y6SS5'S7"$%$9"5. (*; (*$8" &FSIO&H"; (#":#(,2,-.("*(9"38&A$5*$ #(9"*&"H#SE, (O




+,21,2@9' @2BR.IB./I7THIN'?7.1C-?[!:;17.:;2-1;1?7ICRIC.1R9T!%/!:;7.2/'R97;B/' A9-@.L.7!
A;B./IQICRIC.1IR9LLNT?IR;-;/127.,/AZC2;1IE.TE?ID?ER.@2.7!-2@7...7;B@;'B9!ICRHIT!
,;-72B.:919!IC.B@9!B9/!C9B:?[2-.7!.1?7.1A;D?;B.IL.-.B..I;;ICRHOIE. @2:9!;! COE;-@7?-.

Y7?:2C20-29N!/;7'A9:;-1@-.B/2@.-!12L-;7;B@;!A.-.!C.8.-19?!A;F.-| OF?. B0/ C2,ERDD ?;!
;1;IYOY.E2.1D?;191A-9C;//9.:72B2/@-.@2L9":;!:;7.-C.8HI:; I@.A-./IR.L2.Y/2:91Y?:2C2.12[..9T!
*IA-9//;F?2?N!C9B@.B:9!D?;!./'7;B2B./'/HO!A;-/;F?2:./'A;19/1Y .F?B89/!:./!S.[;B:./'D?.B:9!
LHO!@97.-IE.BR9!B9!-29N!D?;!/?.1C97?B2:.;;!B?BC.!/.E;!/;!L.2!C9B/;F?2-!IC91R;-19!D?;!A1.B@

7.2/::2S0C;2/'::1L2L;4T!

+1LA-9\27.L.1172BR.IL;[1:51S.1.-1:1520/@. L. 27V A9?C9! 2B/ F?-.1 A9-IBHO! @;-! @2:9!
@;7A9!:;17;1 . A-9S?B:.-1B9! 19BF9! @-{72@;! Y?:2C2.1!D?;!;BL91L2.QPd-/, 9y 67;!.!
A.1L-T!;B@;2)\A12C.-ID?;191A-9C;//9!.:72B2/@-.@2L9!:;!::7.-C.8H9:/@.L./;B:9'D?;/@29B.:9!
B.'Y?/@28.' A;19/'S.[;B:;2-9/1;' D?;! IKB2H9!;/@.L.! . @7?.B:9N! A9-17;29! :;1/;?/' A-9C?-..9-;/!
S;-.2IMLL9F 9'AL- - L;-@;- L /12@7.8HI9IBIR2B@?2@9":;!S.[;- L. 1; 29D 9!A-; L2/ @9'B9!.- @ 2F9!
<>p!:.1"9B/@2@7?28H9!1 N!/;F?B:9!9! D?.1NB! -;CI9BR;C2:9/!.9/1 2B:0F;B./'}9/! :2-;2@9/!
9-2F2BO-29E-;!./|@;--./'D?;!@-.:2C29B.17;B@;!9C¥)B}#+'&N!bpjjWT!

*?1 YO! @2BR.! L2/@9! 7?2@./' [2@7?.8];/' [2722d:/*94O! /;-;7! -;L ;-@2:./! ;!
-, C9B/2:;-...INI;/A;C2.17;B@;!' D?.B:9'B9! 19C.1!R.L2.!;/C91./N! C-2.B8./N! C-2.8H9! :;;! .B27.2/N
-98./NID?;1;-N)\.@.7;B@;N!'9!C./9!:;1;/T14;172BR.I\A;-2"BC2.1 A-9S2//29B. 1IN 21 F2.-1 L./
[;F?2B@;/19E/;-L.8];/e!; 7'A-27;2-.12B/@{BC2.N!B./IL.-./'S{NF2-.17;B@N!9/'2B:0F;B./!@"7!
[;211:2-2@9/' @;--2@9-2.2/'B;F..9/'V@.1L;['A;1.1-;1.8H9! 7.2/ A-G\27.1;1 CO@2:2.B.!:91 Y?:2C2C
C971./1912F.-D?2./'19C.2/NIBH9Y/;2":2[;-NL; 7E9-.I7;\A;-72Z2@ 2E-.-W!;N!; 7V/;F?B:.12B/@{BC2.N!
BO/! @-2E?B.2/!-;F29B.2/' 2fN!9?!;71al@27.! 2B/@{BC2.N! BO! +?A-;79! -2E?B.1!5;:;-.IN! 9/!
2-2@9/'@;--2@9-2.2/' @2BR.7!7.2I'CR.BC;/' :;;1[;-;71-:/IA;2@.:9/TI"97A.-@21R;2! 2//91 C9O7!;1:/!
Co719/1:;7.2I'D?;);/@.L.7'B.D?;1.IL2.F;7T!(.D?;1;1.BON!;?!:/@.L:!CZ76;79L2:.!:.15?B.2!
9I+711.1) \R2.1A.-1)-/012.5;5/1.;-1172BR.IA-27;2-1L.2.F; 7!.9'U.@9!J-9//9!:9!+?1€!;?!
C97A?BR.I?7.1C972@2L.!:;1::A?@.:9/1S;:;-.2/1;1A-9C?-.:9-;/1:.1-:AaE12C.T!U.2/1?7.N!.120/N!
1@.B@./'D?;1L271.1.E;-ID?;\2/@2-.7!.B@;/';!:;A92/1:.D?;1.'B912B@?2@9! : .91 ?KT, A/
A.-1912B@;-72BOL;1127A./1). 1V 7.-C.8]; /M

,97.7917.@;N!B9/':;/A;:279/1L91@; 2! A.-.1)-./012. TH9?C9/1:2./1:;A92/1: 1L2.F; 7N!
/97E;D?;1.\@;--.12B:0F;B.1J?d-.-9g0!@;L;//?.1:;7.-C.8H9..B?1.:..!A;1.//;F?B:.1@?-7.1:.91+,5T!
52D7?;2!.@zB2@.T! (?BC.IN@ZBR.P7! A-9C;:27;B@9! ..:72B2/@-.@2L9! ;! ;;7.-C.8H9! ;;! @;--.!
2B:0F;B.!/;-1 .B?1.:91 A9-1 B9//.! C9-@;! COB/@2@7?C29B.1T! 1.//;:2! ' @;:B@.-! ;:B@;B:;-!1 91 D?;! C



.COB@;C2:9N!;!S92I:B@H9!D?;!17;!:;21COB@.N!A;1.1A-27;2-1L;[N!;;!D?.B@9!9! Y?1F.7;:B@9'9
C2BC9!.B9/\@;/'B9!+,5!;ID?;!-;/?1@9?'B./R97919F.8H9!: .1 "1$.A9/.I+;--.1:91+8V) $#+'&N!
<==p.\WA9:2.IL2-1.1/;-1.E/91?@.7;B@;!A-;Y?:2C2.1!A.-.12Ba7;-9/!1A9L9/!12B:0F;B./!:91)-./21T!
XD?;1.1.1@7?-.N!19!1D?;1:?1.2B:.1 A-;C2/.L.I'B@;B:;-!;-.1C979! Z!D?;! .D?;1.!:;C2/H9! @H9!
C97;79-...1A9-12B:0F;B./!;!12B:2F;B2/@./";7!<==pN!.!:;C2/H9!D?;!F.-. B@2?!.!R97919F.8H9!:.!
J1$.A9/1+:--1:91491  SNI@2BR.!/2:91?7@212[...!A.-.!1S?B..7;B@.-)\.@.7;B@;!9!9A9/@9N!9?!/;Y .\

%!.CG-:H9!:.Il;@28H9!BT!>F$§®9//?217.2/": ;!C;7'AOF2B./I;;;\@-.A919?N!; 717?22 @9N!
91A;:2:91S;2@9'A;19!-;D?;-:B@;N!D?.1!/;Y.!.1.B?1.8H9!:.1:;7.-C.8H9!:.! @;--.!12B:0F;B.!$.A9/.!
+;--.1:91+91T!(.1.BO12/;:9!A;:2:919!+ 51@;-2.!D?;!/A9/2C29BD?.B@9..12:.:;!9?'BH9!9/!
:S;2@9/':.119-@.-2.!BT!o>n3<==0N!:91U2B2/@-9!:;!*/@.:9!:.1r?2/@28.!;!:914;:C-: @9'R97919F. @ C
1boT=nT<==0N!:9!l-;/2::B@;!:.!$;AaE12C.T!*/@;!;-.19!A;:2:9T19-Z7N!@.B@9!9!-:1.@9-N!72B2
#d-;/")-2@@9IN!'D?.B@9!9!72B2/@H8RI;B@IN!CO7A?/;-.71?7!.CG-:HOID?;11;F2/197?!/9E-;!
D?;/@];/'-;1.C29B.:./' TA910@2C.!2B:2F;B2/@.!C979! ?7' @9:9N! :;/:;;1 1A-9@;8HIN! A.//.B:9 A;:
5 7.-C.8HILN!@.7EZ7N!A;19/'9/' @;-79/1:91?2/?S-?@9!;\C1?/2L.9!:9/! 2B\OF&B #N! <=bj€!
UISN!<=bpW/@9!.C.EA9-.S;@.-|@9:./1./':;7.-C.8];/!:;'@;--./'2B:0F;B./:9!A.0/T!

#:;@;-72B.8];/'2BL;B@.:./'A;19'+,5!B.D?;1.19C./2H9!BH9!A9:;-2.7'@;-1/2:9'@-.@.:./!
A;B.' B! {TE2@9! Y?:2C2.1N! ;/A;C2.17;B@;! A9-! ;BLILL;-;7! @;7./' :;! :970B29! @ZCB2(
B@-9A91GF2CON! .7E2;B@.E/@H9! AaE12C.T! $62-9 E9.! A.-@;! :./! :;[;BOL;!
C9B:2C29B.B@;/!D?;!C9B/@.7!:91#CE-THNI! ;/A;C2.17;:B@;N! .1 ?7! /A;C@9!;1.E9-..9! A;19!

|

" #&'80$"&"+$',-.("50"/0/11aWWO0
*T.("&;$5&9"&"_U"ZD[#&#(\J"3(,"&5D%&*&"bW@c"deOflgac_Rh7"88&9"&8?<8"&9"M+(#CD,56(IN7"5(" @&#&56.(
deOijdac_Rh"$"MKk,8.("Y $#*INHE#&:("WSE,8$5'&%"&(">FI#*.("5(">WG"5m"1f/njdac_Rh7"5("@&'("Z#(99("*("cD%0
#>9"F(5%,F,(5&5'$9"3(#&8",59%#,*&9"5(">FI#*.("9$8"CD&%CDS# *$?7&'$"3$, ("5& " =(#'$7"D8&":$A"CD$"5.("ED&H#*&
CD&%CD$#"#35%&-.("F(8" ("HDY%E&*(0" @D,'&9"*$%&9"9.("#$&3,#8& ", FHBB&9%" ,5FH&9','DF,5&,90"

(D'#&97" 5(" $5'&5'(7" ,5(:&8" (D" F(5'#&#,&8" &" %SE,9%&-.(" 5&F,(5&%" $7" &'<" 8$98(7" *$9F(59,*$#&8" F(5:$5-
,5'$#5&F,(5&,9"*&9"CD&,9"("4#8&9,%"<";&#'$7"F(8("$9'&97"; (#"SLERBFRPDY " *(9"K5*,(9"5.("9%$"9(?#3$;p$" & ("
,5'$#$99%"*&"+(%K',F&"*$"BS3$9& " "T&F,(5&%0">",59'&%&-.("*$"?&9%$97"D5,*&*$9"$";(9'(9"8,%,'&#$9"$"*$8&,9",5'
8,%,'&#3$97"&"$L;&59.("$9'H#&'<E,F&"*&"88&%6&":, I#,&7"&"SL ;% (#&-.("*$" &% 'S#5&',:& 9" $5$HE<',F&I"*$"FD56 (" $C
("H#SOED&H* (" *&9" #,CDSBEDB6 (" $OH&'<E,F(" &" F#,'<#,(" *(9" #E.(9" F(8;$'$5'$9" b(" @,5,9'<#,(" *&" B$3$9&7" ("
=(59%$%6("*$"B$3$9&" T&F,(5&%h" 9%$#.(",8;%%$8$5'&*(9",5*$;$5*$5'$8$5'$" *$" F(59D%'&" &" F(8D5,*&*$9" ,5*KES$"
$5:(%:,*&9" $" g" RD5&,01"DID3#D'(" *(9" K5*%,(9" 5&" J#$&" &3%$'&*&" ;(#$DF IR F(59%#:&-.(" 3,F&" 9(?" &"
#$9;(59&?,%,*&*$" ,8%*,&'&"*("U59','D'("=6,F(" @$5*$9"*$"=(59%#:&-.("*&" 4,(*,:$#9,*&¥d58",'D'("=6,F ("
@$5*$9"*$"=(59%#:&-.("*&" 4,(*,:$#9,*&*$" #$9;(5*$#]" ;$%&" &*8,5,9#&-.("*&" I#$&"*$" D5,*&*$" *$" F(59$#:&-.(7"
'&87<8" &3P'&R" ;$%&" '$##&" 5*KES5& 7" F(8" &" ;&#'F,;&-.("*&9" F(8D5,*&*$9" ,5*KE$5&9" *&" I#$& 7" CDS$" *$:$#.(
(D:,*&97" %$:&5*(" $8" F(5'&" (9" D9(97" &9"'#&*,-p$9" $" F(9'D8F9" *(9" ,5*KES5&97" ;(*$5*(7" ; &#&"'&5' (7" F(5'&#" F(€
F(59D%'(#,&"*&"RD5&,t"H#059,'("*$":,9,' &5'$9"$$9CD, 9&*(#$9"KE*,(9"*$:$"95#"&*8," *("5&" I#$& "&3$'&*&"q"
D5,*&*$"*$"F(59%#:&-.("5(9"6(#J#,(9"$"F(5*,-p$9"$9',;D%&*(9";$%("U59','D'("=6,F (" @ BEEH@BH"'&*8," *("

(", 5E#$99(7"("#059,'(7"&";$#B8&5I5F,& 655, (9"5("#$9'&5'$ " *&" IH & " * & " SKERB IR 7" (?9$# . &*&9"&9"F (5*,-p$9"
$9'&?$%3$F,*&9",$% & "RD5&,"$ B & "& "&8;%,&-.("*& " $##&" 5*KES5& "HI *$8&#F&*&Q0"Y $#"@UW>c"bdfrgh"$"cUk>
bdfr1h0




-1.@9-1;1D?;1/;1C9B/912:9?1C979!}@;/;1:9!1 7.-CO! @;7A9-.1}IN! 9?2 @;/;1:9! S.@9! 2B:0F;B.N! D"
-/@-2BF;191:2-:2@9P2B:D! @;--.1/97.:B@;! 'D?;1;/ID?;!CO9B/2F.7!C97A-9L.-1D?;!19C?A.L.7!

:2.1=01:;19?@?E-9!:; IbpjjT
M@/ @O1-F2/@- .- |BILI@9N-91$: 1. @9-NIBOIA -OF - SOICibB' /1S 1/TI<p

U"("8&H#F ("$8;(#&%"*&" (FD:&0">CD Z4$F,9(":$#'CD$"&"5(998 kS, @&, (#"#82&%6(D"
F(8"*&'&" F$H# &P" &"+8& &"*&" :#(SDULERRO&HI#, & "bi" *$" (D'D?#("*$" re11h" F(8("
,59D?9', B%" #$3$HS5F,&%" :&#&" (" #SF (56SF, 86X TOR(D*(9"* #$,(9" 9(?4#S$" &9"
'$##89"CD$"#8&* F,(5&%8$5'$"(FD;&8Q0"_$##8&9"CDS"#&* F,(58%8$5'SYBD' &87"&'$5'S
$'5 ("&CD$%&9"CD$" $56&8"&"(FD;&#0"_&8;(DF (‘S BIRHEDI$8" (D H&IF&IT"
889"9$8"F(5',5D,*&*$"9D3,F,$5'$"; &#&" &M EBBHF (" (?HS',:("*("+,&""*$" (D'D?#("
*$'re110"bths "$L;#, 8, #P"&" & &"*$":$#,3, F&("3&/("$8"9,"+&"(FD:& ("3D5*}#,8"

(** &""$"(D'D2#("*$"re117"$"5$56 D8" (D'#(0"bAVKFtdffe&h

! *@.1S92.'1@:/;'D?;!1S?B:.7;B@9?N!; 7I<=bnN!!:;C2/H9!:.\/;F?B:.|@7?-7.:9!1+,5!::1.B?1.-!

2B:0F;B.#;?21V;17?22@9!7.2/'F;B@;RP2.12B@-2F...!C97!9!S.@9!:;!9!+?A-;79!COB@-.-2.-1 ?7 !
D?.B@2:.;;! 2FB2S2C.@2L.! :;! A-;//?A9/@9/' Y?LOR@PAILGF2CO/T! 4;! S.@9N! 9! $;1. @G-2¢
"2-C?B/@.BC2.:9!:;!";B@2S2C.8H9!;!4;1272@.8H9!V$"4WN!D?;! Z!19!;/@7?:9!-;.12[..9'A; 1.1 57E
A.-1C97A-9L.-1.19C?A.8HI!@-.:2C29B.1!:;1?7.1'NI..L.ICO9B@.!:;!D?;!19/'.29i.! @2BR.7!/2:9!
NA?1/9/V:. - F2HOIB.:ZC...l;;1e=! 1 - F-;//.-. 7' B9! .B9! <===N!9!;/E?1R9!B?BC.! @2BR.!/2:9!
?2@212[.:9'C979!S?B:.7,B@9'A.-.I.B?1.8H9!:;!1?7.!@;--.! 2B:0F;B.T!42L;-/9/! A9L9/! 2B:0F;B./!
AJl.-7 TA9-12/19V:7L2-@7:;1:9);,/E?1R9!:;C9--;B@;!:9/! A-9C;//9/':;1C919B2[.8H9!;!B; 7! A9-!
2/9u:2\.-. 7" 1@;- 11?0 @;-- ' 7.-Cll T ]

! *71GF?2:.0:.15,C2/H9:91+ 5IBHOI@.-:9?1A.-.ID?;IA-QA9/@./11;F2/1.@2L./'@;B@.//;7};!

. 72B2/@-.8H9! AaE12C.! :2-;@.! ;! 2Bt22\@,/A;-F?B@.L.N! C...!L;[! 7.2/N! D?;! S;Bz7;B9!
9-D?;/@-.:9!;-.1.D?;1;1 A9-17;29!:91D?.1!9! + 5N!/;7! D?.1D?;-! C;-27zB2.N! .1@;-.L.! 9! @;\@9!

|
#R(#&8"8&5DYE*&I"$8"dfI[7"&87<87":$%& OSEDS*&  DHB& *("c_R7"&"$#HH#&" S*KES5&"K,8.("Y SHST*(": (:("_$H#S$"
5(" @& ("ZH(99("*("cDY%7"$ & $H#&" SHKES5&"+(#CD,56(97"* (" (:("]&5$%& 7 5" @&H&56.(0

""B,:$#989",59',D,-p$9"$" (HE&S, A&-p$9"88&5, STMRABL" 5F(59','DF,(58%,*&*$"$":$%&" , 5F (5:$5F, (5&%, *&*$"*&"
'SOSP" (" @,5,9'<H, (" +X?%,F(" R$*$#8%" bT('&9" _<F5,FEANGOmVa@+R" " $"50m" dadfrl"*&" nu" ==Wa@+Rh7"&"
B$3$59(#,&" +X?%,F&" *&" S5A(*9RRaMA0*D0*$30?#a5(',F,89', DF,(5&%aiilb,*$96("anjr/d*;D 9%
885,359 8 (5#8&'SI$*( "B&HF('$8;(#&%%5 (# F(59,*$#&B6E6F (59", DF,(5&W' (" HD#,9'&" V(9<" >3(59(" *&" ¢,%:&7"
#(3$99(#"&; (9$5'&*("*&"3&FDY*&*$$" #$,'(5'SBPAA M 08;308;0?#a& D&FS]E, F&aFF#na*(FD8$5'(9
$:D?%,F&F($9a&#', E(9a*(FOv&# E@BBES&9, % 88HSFSB&, (dfrn “r0;*3h" $" &" >99(F, &-.(" PH&I,%S$ #&" *$"
>5%(;(%(E,&" 6';,9Paa’0,6D0D5,9,5(90?#aF & $E(#, 80 ROdfrgaigfi/n *,5* E$5&HD#, 980
&5'#(;(%(E(0D5$8 :(A$Y F(5#&( 8&HF('$8;(#8%0" D8&" F&H#'&" &?$#&" &(" CDH$8(" _#,7D58&%" R$*$#&%" bc_R
88&5,3$9'&5X0%" F(5'#&" &"'$9$" HT,B&*&" ;(#" 8&,9" *$" d10err" ;$99(&FAIPaa " OF 6&5ESO(HE A (DR &b

Vot (P$H (28HH(VBEHB S5+ SLESBEHE, 5+, ES5& 3 FRUF('$8; (#&Y5W=/W>/( "HDY', w=/w>g&;&H#&(O"

(9 5*W=/W>BES$589 *( " PHENTE'

(4 (# &#,&"50" fladfrda>ZS"$" ("+&#$F$#"50" firadfrga¥ZS0




CI9B/@2@7?C29B.9BS;\BIR;!/:B@2:9!:2.7,@-.17;B@;!9A9/@9! .9!19-2F2B.1!:N!A-9B@.7;B@;!
. 72B2/@-.8H9'AaE12C.!@-.B/S9-7.L.12//9\;7!-;F-.IF;-.1TI592;B@H9!D?;!;;C2:2!-;/F.@.-.IR2/@C
215 7.-C.8H9!:;1J?d-.-9g0! 1 /@7?:0 6L.N!:;/:;1912BOC29N!BHI!.A;B./'B9/1.? @9/!A-9MIT2/[2
[9E-;'@9:9/19/1./A;,C@9/'D?;!;?!1S9/;' C.A[!:;1LE.-C.-T!I.-; G, ;-1 271 C.72BR9! A9//0L ;1!
A.-!IC97A-;;B:;-191D?2; VAL TI*71Y.B; 2-9!:;1<=bpN!;?!; 7E.-C.L.!:;!1)-./012.!A.-.19!C9B;!
[?11:9'U.@9!3-9//91:91+?1T!



16)*)($35)()*")*)-(%#)  *

* 4./'@-"'@;--'2B:0F;B./'.B?1.:./1B9!.B9!:;I<=bnN!;/C91R2!;/@7?:.-!1J?d-.-9g0O! A9-D?;!
27.F2B;2'D?;N!IC979!'YO! @2BR.!10!;/@..9N!'@.1L;[!A?:;/[;1 ;-17.2'SOC21! C9B/;F?2-1.1 .2 @9-
LA 12[.8HOLIA;/D?2/. TW1Z7!:2//9NL?ICOB@.L.IC97!.72F9/'.B@-9AG19F9/IB.!-;F2H9!
D?;1A9::-2.717:W-W.A-;/;:B@.-1.9/1f.291. T#!:/CI91R.!1S92!.C;-@.:.e./'S9@9/'D?;11;L;2!:;'72BR.!
L2/2@.!.B@;-29-N!.112F.8H9!D?;!.!. B@-9AG19F.1&.?-2;B;! +;-.F?[.IS;[!A.-.1*-21;2:;N!B;@.!:;! +;
L2@9N! ;1.1 C97A.BR2.! :9! . B@-9AG19F9! 42GF;B;/! ".-2.F.! B.! 72BR:l!A-22@.! C979!
A;/D?2/.:9-.1.E-2-.7 67;19/!1C.72BR9/T!

! %/11.29i.1:;13?2d-.-9g0! A;-7.B;C;-.7! B! 7;/791 1?F.-N! 7;/79! .AG/! .| .B?1.8H9!
Y?:2C2.1!:.1;;7.-C.8HIT! *B@HION! BOL.7;B@@!L.! :2.B@;! :.D?;1}.1@!+BS;2@0! C97!
A97A9B}T4;/@.!L;['BHI!@;L;!C.B@9!C97!.!1A;D?;B.IC-?[!:;17.:;2-.1;7A?BR...NI9ICR9C.1R9!;!
J'E. @2:./';;'E.7E?'BCRHA

"#S%&") *+,%&'-&%& #&/$0'123%+4'5&/"&.3'673".'89:(;<0



*ACR;F.LICOT7I?27.1A;/19.1}:;1CLY;NA-L/@.NI9I-2@919C9--;LLA;B./1;719C./2];/!
JA;C2.2/TI4?-B@;!.'72BR.!;/@.:.1C97!9/'f.29i.!.A-;B:2!D?;!.IC-?[!C919C...IB.;,B@-.:.!:.!
1:2.151B912B@;-29-!: . 1CLI; - [ICR.7.Y B7TB#484#4).4"H2Z1?7.1,/AZC2;1 ;1. 1@NHD?;!

9/' C.B@8/[.! ;! +;?! 2@9! /HO! 9/ C(3&74M! D?;! .1 A;D?;B.! C-?[! :;! 7.:;2-.1 D?;!1 9/!
-[:9-/3\7TH/N 7TA?BR.7IICR.7.) %33##9!CR9C.1R9!/;! CRSDUH#AE4'D?;!9/!E.7TE?/!
?2@212[.:9/' A;1.' 7?1R;-;/! [H9! GAE+A40+**/@;/' @-"/PAB$#+9"' 8DAHAEAL' (' "AEHJOHF
2B/@-?7;B@®3@7.2/1f.291.1;F?.-.B2N!?@212[..9/'S-;D?;B@;7;B@;!A9-1R97;B/!-;[.:9-;/N! 7./"
@.7TE7' A9-! 7T?1R;-;/! -;[.:9-./N! ;1 S?B:.7;B@.2/! B./' . 8] ;/' AQ1G@2C./! :;/I;/' 2BF;B./' Vo G:

U*&'s!  ("41N!bpcmE€!+*$#IK #NI<=<<NI!AT!IN<€+*$#IK #N!<=b>€!U%(,#$A%U<==pWT!9-!
9-.NIS2D?;79/'A9-1.D?2!C97!-;1.8HI9.};/@;/'2B/@-?7;B@9/'D?;!-;B:;-H9!7.2/1.//?B@9!.:2.B@;T

(91:2.1;71D?;1CR;F?;21R97?L;!1 ?7.1-;?B2H9I A.-.ID?;1;?1 .A-;/;B@.//;! .['2B@;B8];/! :.!
A;/ID?2/.1;1A?:11-,CE;-NT9?IBHON!L.?@9-2[.8HI!A.-.1/;F?2-1; 7! S-(B@;T2.N!.@;B&;2
A.-1.1F9! D?;1;?21 BHO! A;-C;E;-.1 ;71 72BR. L2/2@.! S;2@.! ;7! <=bne! J?d-.-9g0! A9//?2! :?./
12:;-.B8./12B@;-BAR,2@9! 21R.1L.;;IU.-2.1;;1.21. TI*7E9-.N\@;-B.7;B@;N!/;Y.1+;?1,2@9!
D?;717.2/'.A.-;,C;NI9A2B.! ;1 Z1 C9B/?1@..9N! 2B@;-B.R2B@&7!;;//.I':? ' A.-,.B@;1./'E; 7!
7.-C..."'D?2;19-1/:1. S./J@.7N!9-.1/:1.A-9\27.7N!.1::A:B:;-1:9/12B@:;-;/[;/TIK7!7.-C.:9-! ;!
[:A.-.8H9!:B@-;!;1./'D?;119F9!/;!:L2::BC2.1Z19!S.@9!:;!D?;! @9:9/'.D?;1;/!/9E!.112:;-.B8.! ;!
U.-2.1 /H9! ;;C1.-...7;B@;! ;L.BFZ12C9/T! rOE/ .! 12:;-.B8.! :;! +;?! 2@9N! A9-Z7N! 9! C?1@9!
;L.BFZ12C9! 7! 7.2/! L;1.:9N! L2/@9! D?;! ;1;! Z! 27! F-.B:;! -;[.:9-! @-.:2C29B HK)- @A) !
-;CO9BR;C2:9!B.!-;F2H9!;ID?;1/;19-F?1R.!;;ICO7E.@;-! }.IF-2@.-2.1:9/'C-;B@;/}N! C979! CO/@?7.
2[;-TIU.-2.NIA9-Z7N!;7E9-.;,L.BFZ12C.N!@;7!A.-@; ¥4, ?¥9C2.1!@-.B/72@2:9!A;19'F-.B:;!
5[9-1 r9-F 21N D?;71 ZE S21R. ;1 C?Y91 BI7;! ;1.1 [ 7A-;1 131 ;/S9-8.1 A9-1 1, 7E-.-N!
7.B@;B:9IL2L.1.17;7G-2.1:;1;2/1S;2@9/T!+;?21,2@9Y;!r9-F; ;1.2 1L.IBHO/HOIA .-, B@;/TI#A;/.-I;!
?1/@.-'E?/C.B:9!.A-;/;B@.-1U.-2.1 1A.-@2-!:./'/?./'-;1.8];/'C97!/;?217.-2:91;1/;?1 A.2N!BH9!
L9 2@9-1A;B/L.-1D?;1/?.112:;-.B8.1:2//9! :;CO:N! 7./1 /271 :;1/?.1 S9-@;! C.A.C2:.:;1 35!
-~-@2C?1.8H9'A91D@2C.T!

HIA;-72/[HI'A.- .11, 12[.8HIIA;/D?2/.1/;1:;?1/9ELICOB: 28HINI27A9/@.!A9-1U.-2.1:;!
[.21.N!:;1D?;19!:/@7?:9'BHO!S9//;1/G!/9E-;19!A://9.1!::1+:?21 2@9N!.9'D?;!A-9B@.7;:B@;!.@;B:2T!
f2.B@9! 7.2/ A;0.1";/@2L;//;7':2IA9/@./' .' COBL;-/.-! ;] C91.E9-.- C97! .1 A;/D?2/.N! @.B@?9!

7, 1R9-TI#?@9-2[.8HO!COBC;:2:..N!B.!/;7.B.!/;F?2B@;!;?' YO!;/@.L.! @97.B:9! E.BR9! B9! -29! A

)'X&5*SHDT" &%<8"*$" O$#" BLLHIP 0, A&*&" ; &H#&" 9$ " #E3$# #" &(";&," F#,&*(#"'&87<8"<"D',%,A&*&" ;&#8&" 9$" #$3#
HEAL* (#3$9"*("9SL("8&IFD%,5(0"y9 " #PA&*(#&9"8D%6S#$9"9$"* A"X&5*SF["




/9E-;19ID?.1!A./1;2!:;1C.72BR9B;@;!B9!.B9!:;!<=bn!.C97A.BR.B:9!.I:;1;F.8H9!:;!;; A?@.:9/!;!

J?d-.-9gONIS21R.!:;1U.-21;B;;1B;@.!:;1+; 21, 2@9T!%/!f.29i.1 A9/[?; 71?7 .1/ @-?@7?-.1/9C2.1!:;!
C.-0@;-!'S-.F7;B@0-29!;N!C979!;B/2B.19!. B@-9AG19F9! &;L2!I;-;2-.N!/;19-F.B2[ B![7' A;D?;
?B2:.:;/1S.7212.-;/N%3('BOBEB'EH#A!CR.7.:9!SOF9!:; I C.L.IVI*$*'$#N! <==nN! AT! ol BR!
2BC9-A9-.:.1.9IS9F9!:.IC./.1;;1U.-21;B;N!IC97A9/@9!A9-1;1.NI/?./'S21R./1*-&1222NIt 2/. N!
+.B2,1/?.1B;@.!U2/22.TI(;BR?7!R97;7T'#12!;1./'C9BL2L;7NV/;|.1Z9;B!;!2!9B:;!9C9--;!?7.!
[9C2.E212:.;;!:.1D?.1!:;;C9--;1 .1 /.a:;1 SO/2C.15 7;:B@.1T! H;-@;BC;-! .1 271 SOF9! ZI C9B:28H9! :;!
\2/@"BC2.!R?7.B.}VI*$*'$#N! < EN!AT! >:IT12B:.!D?;!L2/2@.B@;N!' @.7EZ7! A-;C2/;2!/;-!
2B/;-2:.1 1?27V SOF9! A.-.1 .:D?2-2-1?7.1 A9/28H9! B.! L29C2.1T! _0-29/! S9F9/! C97A.-@21R.7!
B9-7./NIC97A9-@.7;:B@9/!;!L.19-;/1S9-7.B:91?7.1C97?B2:.:;;!:.1C91;@2L2:.:;! :://:/' SOF9/!
D?;1ZI9(E&3FIVI*$*'$#N!<==n.N!AT ol

(.!C.1.1:;1U.-21;B;!1S.[0.79/'B9//.1'-;S;28];/1 ' @970L.79/1 7.@; T *?! A.-@2C2A.L.! !
Col,@.':;;1 1R B9!-;/D?0C29! ;! 7.@.' D?;! RO!B./' A-9\272:.:;/' ;1 J?d-.-990! ;! @.7EZ7! ;!
AF?7./1C.8.../INL7E9-.1@;BR.Y/2:9.:L;-@2:.N!7.2/1:;1?7.1L;[N!D?;!7;?'CR;2-9NI9ICR;2-9!:9/!
E-.BC9/N!Z!:2S;-:.B@;!:9'CR;2-9!:9/11.29i.1;1D?;:N! A9-12//9ON! A9:;-2.! @-.2-17.2/'S.C217.:B@;!.
oB8./T!

e

I"#$%80')' =&%"73:3"7?&7+&'3'3$".4'/3%%3"%4' @3 A& 2&A&



592!C971U.-21;B;!;1/?.1S.7012.1D?;1C97;C;2! 7;?/1A-27;2-9/':2019F9/!:N!'B9! CO9BLOL29!

CO7!1;1./INIS?2IA;-C;E;B:9!.127A9-@{BC2.!../'7?1R;-;/'A.-.1.17.B?@;BBRA./!9C?A.8];/ !

S1@;--.'D?;1;B972B.7!-;@97.../INIC?Y9ICOBC;2@9! .E9-:.-;2!7.2/'..2 B@B!9! +;-.F?[.!

V<=<<N! AT! <oWN!;/[.I' 7?1R;-;/' [H9! C979! .F;B@:;/\[@B@ED!' D?;! E?/C.7! ' A.-@2-! :.!

79E212BHD!:.117@.!A;1.1-;C?ARD!:../I "(E&34--;F 27;B@.-;!./;B@.-19/'C91;@2L 908 /!!

- C?A;-.../INI/A. 89/1:7'D?;'F.BR.7!7.29-1A-9Y 8HFDNQD?;!/H!:2-.:@.7;:B@;!.S;@.:../'A;1./!

L299BC2./1:.'L2:./";7'$;/;-L./'"'B:OF;B./N!9B:;!;BS-;B@.7!1272@&).;/'A.-.!CI9B/@-?2-19/\/;?/!

S9F9/e
>9"8D%6$#3$9"F, #FD%&8"8$5(9"CD$"(9"6(8$59";&#&"3(#&"*&9"&%*$,&9"$"&F(8;&56 &
* & &*,&"&9"F,F&'#,A$9"#(*DA,*&9";$%("G9'&*("?#&9,%3$,#("$8"9$D9"; &#$5'$9"$"8(*(9"*
 *&0""&D8$5'("*(9"F&I(9™$":,(BF,&97"&",8;(99,?,%, *&*$"*$" #S$Y(UDF (53%,'(9"
F(53(#8$"(9"9$D9"8(*(9"1##,(97"*$,L&8" (9"]&, ("&" $" ZD &H#&BSBHAZ*(" 8D5*("
5.(",5*KES5&7" (" CD$" E$#&" D8" ,5'$596BEA6S" D8 9$5',8$5' (" *$" *$9E(9'(7" CDS$"
&8;%,3,F&8" (9" F&9(9" *$" IHPp&9" $" 9D&9" 5$F$99,*&*$9" *$* #BOHBH'&8"

* #$'&8%5'$"&B(59,'D,-p$9*(9"3(E(9"*(8 <©',F(97",8;&F' &5* (7" &887"5&"; #(H$("
*&9"8D%6SHFI"*$5'#("*&9"#$9$#:&90"bcGW>ZS{>7"dfdd7";0"rdeh

[;-72@.767;1 ?7'A.-"B@;/;!/19E-;! ' C.@;F9-2.!:;!$:/;-L.I'B:OF;B.T! | 7?2@9! C97?7!
9?7L2-1B9IU.@9!J-9//9!:91+?11.1:\A-;//H9e!}1?F.-10B:29!Z!B.!$;/;-L.}N!9!A-2BC2A.1!.:L9F.:9!
:9/1S.[;B:;2-9/'D?;!:;7.B:.7!.1.B?1.8H9!:;13?d-.-9gON!"0C;-9! "9/@N!7;:2//;12//9!.1F?7./!
L;[;/1:?-.B@;!. ;B@-;L2/@.T!#!\A-;//HIN!D?;1.9/12B:0F;B./!;!12B:2F;B2/@./'/9.!C979!.@.D?;N! Z!
A-9B?BC2...1A;19/!-?-.12/@ NBA@?-.12:.;;;1CO71?271Y @97} :;1D?;7!.S2-7.1?7!S.@9N!?7.!
L:-.'R2/@G-2C.T!.-.1C97A-;;B:;-79/://;1:2/;B/9! ZI A-;C2/9' AOB@7?.-79/' D?;! .1 $;/;-L.!
'B:OF;B.1Z!1?7.!1C.@;F9-2.!.:72B2/@-.@2L.!:2S;-;:B@;!:.!,;--.I'B:0F;B.N!A92/N!.9!1COB@-0-29!:;/(C
CI9BS2F?-.1?7'A.89! :;7.-C..9' A;19! */@.:9! E-./21;2-9! [;7' D?.1D?;-! A-;9C?A.8H9! C97! .!

2 D?.8HII ' @;--2@9-2.12:.:;/' 2B:0F;B./I VA9A?1.C29B.2/N! C9/791GF2C./N!A@X® 2'C./N!
;@QIT#/1$;/;-L./' BHIHOY?ET7;@2:./!.9'A-9C;:27;B@9!:;!:;7.-C.8H9!IB9-7.@2[.:9!B94;C-; @9!
bTco3pm!;N!A9-I;/@.!-.[HON! BHERAED2 @ ?0:./!C97!E./;!B.!A.-@2C2A.8H9!;!B9/!CI9BR;C27;B@
:9/12B:0F;B./T!"9B/;.D?;:B@;7;B@;N! BH9! /H9! .;;D?.:../' A.-.! [E-2F.-! A;-7.B;B@;7;:B@;! ;//./"
A9A?1.8];/T'1%!B97;1}1$;/;-L.}IL;7V/;B:91?@212[.:9!:;/:;191A;-09:9!:.1:12@.:?-.17212@.-N!7./N!
2B2C2.17;:B@;N!;1./1;-.7'::B972B.../"19/@9/"'BF;B./"\A*$#IK #N!<=<<N!ATInbWT!

(9'U.@9!J-9//91:91+?1N!9IA-9C;//9!:;LE;-@7?-.1:.NA-27;2- 'S [;B:./";!:.12B/@. BHD!
JLTASIN\@-.@2L2/@.1 2. TTU.@@BY;2-N!D?;! S?BC29BZ! @9! ;! bpn=N!@;L;!C979!
A-2BC2A.1!1COBMBIZ2.!.1-;798H9!:9/1J?.-.B2!;1£.29i.1:;1/;2' /;B@.7;B@9/! @-.:2C29B.2/!
A.-.1;/A.89/'1C-2.:9/1B9!/?1":9!;/@.: NAG!.I12B/@ 2GR0 +;-L.239!:;11-9@;8H!.9!| B: 29! V+I'W!
B9!.B9!:;!bpb=T!*B@-;!9/! .B9/! ;! bpbo! ;! bp<j! 9! +I'"1 C-29?!192@9! A;D?;B./' $;/;-L./319/@9/!



'B: OF;B./'V"$*+I*N!<=boN!AT!Bo<=WT#!2B/@2 @™ R8HI !S92!A-9L2:;BCA.1!12E;-.-!
J1@;--NA.-1L1IAC?1.8H91279E2120-2.11A9/@;-29-19C?A.8HI! . F-MADZAD /2L 2-.71A.- .
.1.C979:.8H9L;12B:0F;B./'D?;!IR.L2.7Y/2:959-8.:.7;B@;!-; 79L2:9/:;\1?./\@;--./'@-.:2C29B 2/

VI*$* $#NI<==cN!ATIOWT!#8EB2./'$;/;-L.1319/@9/"'B: @F;B./' 2.A9B@.1A;1.17.29-2.1:./!
S.7A2.'1.29i.1C9791?7.1}. 8HBL-E2@2.N!;G-;B.;;ID?;!1A-9:?2[2?21?7179:9!:;1L.2:.1.-@2S2C2.1!
711, 8B 'A---9F. @2L./'27.B;B@;/!"E&'EA"+ID?;! /2FB2S2C.19!79:9!C9--; @9N!A1;B9! ;!
L2L;-! ;B@-;! A-B@;/! V'"#$'#I#N! <=bpN! AT!:'<tii@ ;/A.8/N! ;7! D?;! S9-.7!
.C979:.:9/3C9BS2B.:9/1A9//?;N@?.17;:B@7.!:;B/2:.:;1::79F-OS2C.I\9-E2@.B@;!:.'D?.1!
5CO--1@9:.1/9-@;! ;1 A-9EL;7./1:;1 COBL2LN"BCAIT A-9C;//9! ;1 -;798H9! ;1 COBS2B.7;B@9
S9-8.:9C9I9BS2F®@:N!A.-.19/12B:0F;B./NIC979! 273:;1 27! 7?B:ON! @-.[;B:9! ?7.17?:.B 8!

- J@2C.IB.!A.2/.F;7NIB9/!79:9/1:;1L.2:.1;1B./'-;18] ;/'\CO7!@9:9/19/V/;-;/'V+*$# IK #N!<=<<N!
ATIN<KWTI&?F.-!:;10B:29}N!A9-@.B@9IN!A.//9?.1/;-1.1PS;/;-L.Q!F-.8./'.1?71L.291;B@9! A-9C;//9!:;
JE?1R9! @;--2@9-2.1N! -;798819! $ COBS2B.7;B@9! A9A?1.C29B.1T! *BD?.B@9! 2B:0F;B./! ;!
2B:2F;B2/@.'E?IC.7'7.B@;-! .1 7;7G-2.! ;/[; A;-09:9l R2/@G-2C9! :9! ;/E?1R9! L2L.N! -?-.12/@./
E?/C.7\.A.FQGAL.I;!-;;/C-; LN 6LN!.S2-7.B:9I1D?;!./1-:/:-L.NZ'D?;\;-2. 7V 'L ;-..2-.1' @ -- /!
:9/12B:0F;B./T

I 91@;79/1.91J?d-.-9g0!9B:;!12B/@€;2 B.IC./.1:;;1*-21;2:;! 21R.1L.N!B;@.!:;!+;?!
2@D /20 L2L;-1.129B:;12B2C2;2! 72BR. A;/D?2/.' E?/C.B:9! C97A-;;B:;-1 9 M”2!1;/!
f.2910!A;B/.L.7 !'/9E-;!19!7.-C9'@;7A9-.1!;N! @.7EZ9R!;!9142-:2@9! :;1 27! 79:9! F;-.1T!
'B@;//.L. 67;!CI97A-;;B:;-1C979!;:1;:/N127:-/9/';7'2Ba7;-./":2|A?@./'Y?:2C2.2/N!7.B;Y.L.7!
BO/I.'C.@;F9-2./e!-;2B@;F-.8HI9N! :;7.-C.8HION! 7.-C9! @;7A9-.1N! COB/@2@228HE@NT2-;2 @9
! !

[.-.1.172BR.1/?-A-;[.NIA-;C2/;217?2@./'L;[;/';\A12C.-19!1D?;1Z19!7.-CO' @ /AP %! D?;!
.@Z! ;B@H9! ;-.! 7;?! A-2BC2A.1! @;7.! ;! 2BL;/@2F.8HON! C?-29/.7;B@;N! BH9! ;-.I 27! @;7.!
J?d-.-9gON!.2B:.\D?;..!1@;--.12B:0F;B.!@;BR.!@2:9!/?.1:;7.-C.8H9!.B?1...l/9E!;//;!S?B:.7;B@9T!
[./[;219/1A-27:2-9/":2./'@-.B/2@.B:9'A9-1@9:./'./'C././":.1.1:;:2.N!TA-;/;.B@.B:9!:I'\A12C.B:9!
JA;ID?2/.1?27.0L;[17.2INLFO-13;17.B;2-.1:;@. 1R... TI#1F?B/'A;:2.7 67;'D?;!1R;/"\A12C.//;!
9ID?2;L:-.1:/[;17.-COI@;7A9-.IN!9?@-9/!:;/COBL;-/.L.7";'A;:2.767;'D?;'1R;/V\A12C./[;'C92/./"
[9E-;1:2-;2@9/1-;1.C29B.:9/""1F?.-..1;;1C-2.BAN!"LA9/;B@.:9-2.N!I"'lL291"BC2.ICO9B@-.!.! 7?1R;-T!
h.L2.1.2B:.19/ID?;!7;!@-.[2.7!.1F?7.1S9S9C.!:;1?7.1:;/.L;B8.1A;//9.1N!.'@;B@.-! COBL ;BC;-
710D 2:V 2108, @9'@:-2.1/2:91-:/A9B/OL; 11 A9-12BL;:B@.-19! 7.-CO' @; 7A9-.1T!%?@-9/N!.2B:.I



;/S9-8.B:96;1/;7A-;1A.-.1S.1.-19/1B97;/1:;'@9:9/'9/ICG--;FO/L1S [;B:; 2-9/!:.1-;F2HION!9/1. @7?.2/!
19/1.B@;-29-;/N!B9!.SH!:;!IC97A-9L.-;7\.\.B@2F?2:.:;;!:;1/;?1LOBC?19!C97!.D?;1;119C.1T!

U.2/1:91D?;1:2. 19F.-1 [QE-;! 7;2' @:;7.) ;' 2B@;-;//;N!;1;/'E?/C.L.7!9?! @2-.-! :aL2:./!
Y?-0:2C./['19E-;'@;7./'7.2/!1C9--2D?;2-9/19?17;!ICOBL;BC;-!:;ID?;.!1@;--.1;-.1:;1:/':;1S.@9T*/@.L.!
:2S0C21!C9B/;F?2-1-;/A9/@./N!.120/N!;/@.L.1:2S0C21!C9B/;F?2-1C9BL;-/.N!9/1:2@POF9/!;-.7!-.
-OA2:9/ID?.B:919!@;7.!@-.B/l2@.L.;;B@-;!./'72BR./'D?;/@];/":..'@;/;'L91@.:./1.917.-C9!@;7A9-.1T

5?21A;:2-1.Y?2:.'1*-21;2:;NID?; LI/ 1@7-.N!.1Z7!:51/-172BR.IA-2BC2A.112B@;-19C?@9-
5PA;/D?2/.NYO! CO97A.-@21R.L.!I .1F?7.! CO9BS2.B8.! ;! 2B@272:.:;!.62B2ZP9NDOL.79/!
:2L2:2B:9L17:/7.1C.[. T"OB@;2!.1:1.172BR./1:2S52C?1:.:;/IN'D?;1./';/C?@9?'A.C2;:B@;7;:B@;!;!C97!
9/191R9/Y/;72C;--.:9/'VD?;!B?BC.IL9?!/.E;-V/;/HOL;ID?;717;1.B.12/.L.19?!A9-IC.?/.I..1A9;2- !
E/?-:.1:;10?d-.-9gOWTIf ?.B:9!\@;-72B;2!":2//; 67;!C.17.7;B@;el*4D('& @+('J9'KA#&1L">&%="
J'4-7&.4-4"'M*'4-7&.4-&*)N&'7=8'4@+3$'0#4'-&#8%#')4'41-($49'0#4' 0 (* @ +$*4#:'M*'4-7 & .4-&*'
(*'N&*(80#('-&'14-&'-&'GA40O()-($#&I:

! 42./1::A92/NI9?@-9!;A2/G:29N!:://.IL;[|CO7!1+:?!, 2@9INICR.79?!72BR.|.@;B8HIT!*?! @2B
2:9IC91R;-1?7./1.C;-91./51D?.B:9-;@9-B.L.L.L2/@!TI7A.BR.:9!:;127.1721R;-17.2/1YIL; 7!
BHO!2B:0F;B.N!C.72BR.B:9!A;1.17;/7.1:/@-.:2BR.ID?;!;?T!(9/;BCOB@-.79/!A;19!C.72BR9!:!; 1;!
LA=B@9?!IA.-1727€ICOB@9?!D?;1;1.L-. 127 IR2/@9-2.:9-.1;1/@. L. 12 B AHD 22/.1C97!
/1C-2.B8./T!f2.B:ONEB@HINISO2LIL;[1::14:2!, 2@9!7;L. A-/:B@.-; LAMSI4' 4-7&.4-49'

(14" #4D4134'%8&8+8'C+$0'1?'(8'PHANQLBUDE A - I727NIA-9//;F2228R*() 38HA'0H# (% $*4'
06&)"MH-$H#($"$)3& 04#4'(1("+-& &' @+((+" (BLLRFE?2-.71.IC.72BR.:.1;71:2-:8HO!'1;/C91.
1;:21S2D?;2127!1@;7A9!.12!A.-...N!;7/AZNI/9112BC1;7;B@;!B.!C.E;8.NIABIERE?! 2 @9!
.CR.L.ID?;:?!@-.E.1R.L.ICO71?27IY22[I/;1;?IBHO!@-.E.1R.L.5;!;;19B:;: 1:|@2BR.|@2-.:9!;//.12::2.N!
YOID?;1;?IR.L2.;\A129!D?;1;?! @-.E.1R.L.1B.157B.2!:1D?;1;/@.L.112C;BC2.:.!A.-.IS.[;-1?7.!
A:/D?2/.1;7132d-.-9gOT!

5921.12N!B9!7;29!:.1/9Y.I;I. IE-.D?20-2.1D?;!7;1:;21CI9B@.e!A9-17.2/I1D?;1;?'D?2/;//;N'BH9!
[:-2.'A9//0L;1'@9-B.-!17;:B9-N!@.BF;B@;!9?!2B:2S;-:B@;!9!S. @9 1 DF-1T71%1R;2!7;?/!
AZ/'[?Y9/'B./'R.L.2.B./";BC.-:2:./N!'1;B89!B.!C.E;8.1VD?;! .A-;B:2!?/.-1C97! ./'f.29i.1A.-.!
L2@.-1A9;2-.1:;7.2/'B9/IC.E;19/WN!C.B;1./'.--.BR.:./'A;19!C.A27!C9-@.B@;N!.D?2BR9!:;.C;-91.,
B.I7THOTI#A;/.-1:;1:?21BHI!A.-;C;-1?7.1:L9F.:..N!; B@:;B:2!D?;!BH9!/;-2.1A9//0L;1!7;12B@;F-.-!
'D?;1;!1COBLOL29!:.17;/7.17.B;2-.1D?;1.IR2/@9-2.:9-.19?1?7.1. B@-9AG19F.T!



! *%

b000h"(9"]&,(T&'D&8"5&"8D%',;%, F&S "#SE,8$9"*$"'$8; (#&%,*&*$7"6,9'(#,F,*&*$"$"
*$" F(56$F,835'(9" ;&#&" ,5:39' #" $8"'$5'&',:&9" *$" ; &B#B, (9" ?#&5F (9" b>k4AGW _"$"
W>@!c7"dffd 7;0"edj h" (9"'#&593(#8&*("$8" &%, &* (K H@' 6 $YEB S0 & " HYO)RHE "
F(5',5D&#$8";#(*DA,5*("5(:(9"$" (D'#(9"8(*(9"*$"#IU& (8" (9" ?#&5F(9"&"; &#' #"*$"
D8&";$#9;3F',:&"]&,("&0"=(8("9&%,$5'&"_(5,F("4$5BBfe7";0"dfh"("8(*("*$"9$4#"
1&,("&" b9$0/"- %"6N" 9$8;#$7" 8%$98(" CD$" &%'&8%$5'$" '#&593(#8&F(DI$#
F(5'#&;(5'(" &("6$%$+-%"6)- 6:'B8F:("*$" 9$#" *(9" ?#&5F(9h0" b=>WU>Z>7"dfre7";0"
rdeh’

4:267;'CO9B@.!:;ID?;I:?'R.L;-2.1::1::2\.-1A.C2S2@~!NL.B@;/N!-;/A9B:-/'A;-F?B@./!
SL/9ID2IS.-LNT2BRT*- 1/, 1.8H9!:; 1;/1C972FINICO71917;21C9-A9!:; L LIF...!
D?;1L2-2.7V.'-:/A9/@./'D?;1;?1:/:Y.L.T'h.L2.1;?N!:B@N! :;! .F;BC2.-1./72BR./'D?.12:.:;/!
A-9S2//29B.2/'D?;12B@;-;/[.L.7'.9/'f.29i.!A.-.1D?;!;/@;/N!'BP@-9C.N!@.7EZ7'A?:;/[; 7!/}
A-9A-2.-1:: 1L 1F91:9177B:91:9/'}E-.BCI/}T1%/!f.29i.1/;1.--2/C.-.7";7'/;1-;1.C29B.-1C972F9!
A9-D?;!-:C9BR;C;-.7!D?;!/9?1A9-@.:9-.1:;1?7!/.E;-N!7./\[;7!-:C9--;-1.'1D?.1D?;-!1R2;-.-D?2.N!
27.0L['D?;/LA9-1 D2 L2-7); 7 7271 2V @.7E Z7! L2/@9! CO7ABDQH&I' (*"#4T.$%& ' (!
0#&D1(8'$%&/ ' *'$%+! 4% "#+ $%N! <==<N! AT! bn<! ;! "#$'#I#N! <=bpN! AT! b<pWT! %!
J@-2@.7;B@9!:8U1C97'9/12B:0F;B.F;-.1?7.\F.7.1;;1-,1.  8;/IA-/@.8] ;/!D?;!.C.E.7!
A9-1:;S2B2-I1D?.109!A9B@9!:;!-;8D!:; |@-9C.!;/@.E;1;C2:9IVIK*$$#N!<=bmN!ATIb=oWT



D% %™)"(3*)* %'0#') *

! +;F?2!A;-F?B@.B:ONICOB@7?:9TI#CR;2!12B@;-;//.B@;!L;-19/!:;/L29/'D?;!S.[2.7!;NI2BC17?/;
12B:2S;-;B8.IC97!.1F9!D?;!A.-.1727!A.-;C2.1@H9IC-?C2.1e!.!@;/;1:917.-CO!@; 7A9-. 1 T!#/!72BR./!
A;-F?B@./N'A9-Z7N!IBH9! 7.2/l @2BR.7'@97!:;!;B@-;L.2/@.T!*?!.F?.-..L..B@BICR?-;1.@9!
[;-12B2C2..91A9-I;1;'A.-.12B/;-2-172BR./'D?;/@];/T!*-.1A-;C2/9'D?;E-.-1.1/91;B2:.:;;!D?;!R.L2.!
B@-;1; 1,/ LOF. T/ 2N 1S, D?;B@.-1 17F.-; /1 S9-.1:.1.1:;2. N Y?B@9! ;! .1 COBL2@;! :;1;/T!
l.-@2C2A;2!:;1-;?B2];/NIC?-/9/N#//;7E1;2./R9B'SH*+" NI.A-;B:2!/9E-;!-98./N!C9[2BR;2N!97L 2!
7?22@9!-;1.@9!":;IL291"BC2.ICOB@-.!.!7?1R;-NIS?2! 9IE-;CRG!:;!"..-. AGIC97A-.-I-9?A./1C97!;1;
S2['C.72BR...I'A.-1C91R;-12BFO/! ;! 7.BF./N!;/C?@;2! 9E-;1 9/ :21; 7./ ;1 ;T L2L;-1 BV : 2./
S-9B@;2-./N!:B@-;! A.0/;/V::Bw@B:9/N! ;| . B@-;F?6L;! D?;1;! :2.1.1:2. TI*N!.9/t A9?C9/N! S?2!
@.7TEZ7!.7A12.B:9! 7;?/1 2B@;-19C?@9-;/' A.-.1 .1Z7! :;1 J?d-.-99.! ;1 A.-.1.1Z7!1 .9/ £.29i.N!
2BC172B:919/1J?.-.B2T#!/2721.-2:.;;;B@-;!.'C?1@7?-./';19/":;/.S29/'@;--2@9-2.2/'CI7A.-@21R.
A;-72@2-.7";//.1.7TA12.8H9!:9!C.7A9!:I:B-2D?;C;-.7'9/":.:9/'C91;@.:9/T

! 4:1 .C9-:9! C97! U9-.;/! V<=bcN! AT! ncWN! £.29i.! ;1 J?.-.B2N! ;/[:/' al@279/' @.7TEZ7!
2:;;B@2S2C.:9/! C979! q.B:;L.N! /HO! ?/?.17;B@;! @97.:9/! A;1.! ;@B919F2.! C979! :92/! A9L9/!
2/@2B@9/N!.2B:.!\D?;!9!1!B@10BF?.'E./@.B@;'A-G\27.!V/;'BH9!.17;/7. WN!C97!L.-2.8];/!
2.1:@.2/1;17.21'9?17:B9/1:2/A;-19/":B@-;!./'7:/7./'@;--./'2B:0F;B./N!A9?C./'YO!:;7.-C.:./N!;!
2L;-1.1'9?2@-./'S9-7./1:;19C?A.8HIA-;CO-2.T!+;F?B:9!);B2@;/'V<=<bNIAT!lc=We!
19"8&,9":$%6(9"*&(FD5,*&*$"&3,#8&8"CD$"("5(8$"ZD&H&E5,"$"&, (M&"3(,"*&*(";$%(9"
2H&B5F(97"5(9"#,83,#(9"F(5'&'(90"1"5(8%": $1*&*$, #(" 9O$t, 8&N'$. "D (H&*(#"*("
F$5'#(" *&" $HH&N0" CSEDS*(" &BEHAR' F,(5&%" (" F$5'#(" *&" ' $HILBER Y, A&*(" 5("
V&ID\&"Y$5+&" (D" coH##(KIDRHSE*$" F(H*, %66$,#8" % (F&Y%, A&*&" 5("*$;8# &8$5' (" *$"

>8882&[7"5("+EHEEDE M B("*&"3& L&"*$"3H#(5'$ #&"F(8" (" 4#&9,%0" BSRIFSE,
5 HE$589"3(#8&8" 98" $L;&5* 5+(" 5&* (#Y" 9(%" 5&9F$5'$0" b4AGTU_Gc7"dfdr7";0gfh

XINA;-F?B@./'D?;1;?!S.[2.1/9E:2-;2@9N!1;2N!7.-C9'@;7A9-.1;1Y?/@28.1;1;/'-;/A9B:2.7!
CI97'R2/@G-2./I:;;'COBS12@9/T(HILA;B./'9/1@;--2@9-2.2/N!7./'COBS12@9/":;1?7'79:9!F;-. 1 T""OE
CO7L.IY?2/@28.N!A9Q-1.//127":2[;-TTh.L2.1?7.1:2S;-;BC2.8HIN!COB@7?:9e!D?.B:9! ./'A;-F?B@./!;-.7
[9E-;1}:2-;2@9INL./1-/A9/@./'"L2BR.7!-;1.C29B.:./'"'@;--.N!.9/IC9BS12@9/!;!:2-; @9/ /9E-;!.! @;--
9I:2-;2@9r'IL2:.1B9Y/;?179:9!@-.:.2C298LPL ;- \&#('#(E®/N!7./N!D?.B:9.!1A;-F?B@.!;-.1/9E-;!
;2N ;7;-F2. 7' R2/@G-2./! /9E-;! ;BC.-C;-.7;B@9/! A9-! E-2F./' A;/[Q @N.\@F?.-:.! :;!
C-2.B8./N!C92/./17.2/'C9--2D?;2-./1C9@2:2.B./TI(H9ID?;!19/!CI9BS12@9/'@;--2@9-2.2/'BH9!S9/,
9ICI@2:2.BH9i. !:1J?2.-B2N!7./'B9@;2! ?7.! R2;-.-D?2. .B@-;! ' C.@;F9-2./' B.@2L./! :;!

!
@&, (#'$"88, 9", 8;(# &5'S HSD5, .("*(9"ZDEH&ES,"$"+(9"]&, (& (" @& ("ZH(99("*["cDY%0




}:2-;2@9};111; 21N/ B:9'S#($"8;//./C.@;F9-2.'DB9!A;B/.7;B@9'B.@2L9!;/@.L.!-;1.C29B.:.!
Co719!@;--2@G-29W!7.2/'127A9-@.B@;!D?;!1H@;F9-2.!

G/ B@2:9NIAL/G21 1 7;,1COBC;B@-.-!B./12BL;/@2F.8];/!; 7! @9-B9!:9!}:2-;2@9};197L. 2!
R2/@G-2./'/9E-;1./'2:./1:;1+;?21,2@9!.9!+,5N!.91U2B2/@Z-29!:.!r?/ GR&N.RAIE-;! C979!9/!
A912C2.2/'S;:;-.2'S.[;7".I'-;2B@;F-.8];/1;19/1A912C2.2/!:.159-8.1(.C29B.1!:;!1+;F?-.B8.1.Y?:.7!
D?.B:9!.11910C2.1U212@.-119C.1!/;1972@;! :;1/?./ . @-2E?28];/IN!R2/@G-2./! /9E-;! 91 D?;! A;B/.7!
-IA;2@9!:9/1S.[;B:;2-9/N:9/TY?0[;/NL:O/L:LOR/;1S?2!17;1:;2\.B:911;L.-IA9-1;//;1C.72BR9!
D?;19/1f.29i.1;13?.-.B2!7;1F?2.-.7T1%7?L2!-;1.@9/'/9E-;!/?.I';/ @-. @ZF2./':;'1?7@.!A;1.!1@;--.N!
A-;/[HO! S0/2Ca CO7! /' -;@97.:../' a;! .1 A-;/IH9! ;/A2-2@7?4!C97! -;[./! :2-;C29B.:./!

A, C2S2C.7,B@;!A.-.19/'A. AZRZ/INSW! ;1 A.-.19/172B2/@-9/!:9!+,5!;19?L 2IR2/@G-2./' /9E-;! ./!
12:;-.B8./'D?;ILH9!/?-F2B:9!IB;//;A-9C;//9N!/;Y.71;1./12B:0F;B./19?!-?-.12/@./T!

#'R2/@G-2./'D?;1;?219?L2.1 ;- 71 @9:./'E./@.B@;! CO7TAL\./T!I9-1/;-191 COBS12@9! 7?2(C
B@2F9N!R.L2.!-;1.8R/MNAC.!12B;.-;/'9?!7.B2D?;0/@./N!;/@.E;1;C2:./';B@-;!9/'.@9-;/';!. @-2[;/!
D?;!ICOBL2L;7";12B@;-.F;7!B;/[;'COB@;\@9!;!:;/.S2.7'D?;7":;/;Y;1-;.12[.-1?7.;@B9F-.S2.! A9-!
;B@-;!:288E29/N!CIB@}/@'COBS12@9/'V"#$4%+%N!<=bmN!ATI>>WT'!hO!B;//./RZI@G-2.!-;1.¢
@-.L.../';)B@-;! 7al@2A19/! .@9-;/' ;7! :2L;-/9/' ;/A.89/' F;9F-OS2C9/T! +;?! 2@9N! A9-! ;\;7A19I
2B@;-.F;!1C9719/1:;7.2/'1.29i1.1;713?d-.-9gON!C97!9/!S.[;B:;2-9/'B./'C2:.:;/':;1497-..9/;!
"..-.AG!NI@.7EZ7N! C97!9/172B2/@-9/':91 +?A-;79!;71)-./012.N! 9/' D?.2/IRB@97! 9/!
B@-9AG19F9/'D?;\.@7?.7!B./1;;7.-C.8];/N'D?;12B@;-.F;7!C97!.'E.BC.:.I-?-.12/@.!B9!"9BF-;//9!
(.C29B.1NL.ID?.1IS.[;7'A.-@;!S.[;B:;2-9/!:;1497-.:9/N!D?;!/;1-;1.C29B.7!C97!9/!f.29i.'D?;N!
A9-1/?.1L;[NV;1-;1.C29B.7!CO7V/?2./YC-?[;/1:;17.:;2- INITA97 6A9B/!I:;11H};ICRIOC.1IRI/INI; @CT

[;'-1@-2BF;!.9/1f.29i.1;1.91J?d-.-9gOT!,!.B@;/'?7.! R2/I@G-2.\BH9!12B;.-!/9E-;!R?7.B9/!;!BH9!
R?7.B9/'D?;!/;ILH9L.//9C2.B:9!;7!1-;::/1;1A-9:?[2B: 9179:9/1;;1S.[;-!1A910@2C.N!2B/@-?7;B@9/N!
9C?7;,B@9/'@.2/'C979!A-9C;//9/N!C.-@./N'A9-@.-2./N!/;B@;B8./! .B?1.@G-2./N'BO9O@0C2./!:;
- [IN!-;?B2];/!; @ OI&#,%KSN!bppnN!AT!bbpWT

f?2.B@9'7.2/'R2/@G-2./'9/1f.29i.17;1CO9B@.L.7N!7.2/1L9B@.:;!;?/;B@2.!:18IR/!
A.-1L1Z71551T(HOIA9-LAF?7.1B;C/12:.:;1:1:?AL.ICR;C.F; 7N 7./'1A; 191 A2 @9-;/C9!:.D?219!
D?;17;'-,1.@.L.7T!5?2!A;-C,E;B:9!D?;! /R2/@G-2.!1:91J?d-.-9g0!:2[! 7?2@9! /9E-;! 9! CIB@;\@"
B.C29B.1!:;!:;7.-C.8H9!:;!@;--./12B:0F;B./1B9!)-./21;NL/[27N!7;/7Z97!-,C;29!A;1.!172BR.!



[;F?-.B8.N!'@-.@;2!:;! CO9B/;F?2-1C9BL;-/.-1C97!7.2/'A;-/9B.F;B/' C979! S.[;B:;2-9/N! A912C2.2/N!
A-9C?-..9-;/NIY?0[;/;'72B2/@-9/!:9!1+]5T!

[.-1BHO!7;! A;-:;-1:B@-; 1?2F.-;/1 ;T A;/19./N 1.BC; 21 {BC9O-.! B.! .BO12/;!:9! A-9C;//9!
L72B2/@-.@2L9!;7:-C.8H9!:;13?2d-.-9g0!;1:9/1A-9C;//9/'Y?:2C2.2/'.1;1;1-;1.C29B.:9/T!*1;/!
[HO!?7.1;,/AZC2;!:;1;2\91C9B:?@9-172BR.!B.--.@2D?;N!A9-Z7N!Z!. @-.L;//.:.1A9-12Ba7;-./!
9?7@-./'B.--. @21 4T 2-@9!.911;2@9-'D?;!9!S.@9! :;1 9/' A-9C;//9/' [;-; 7' 271 :2\91 CIB:?@9-! :.!

(9'A-27;2-9'C.A0@719!@-.@9!":;;L.A-;/;B@.-1;/@;/'A-9C;//9/'.911;2@9-€!A;B/9ID?;1.IB.--. @
S2C.-2.1A9-!:;7.2/'C9BS?/.!/;7'?7IA.B9-.7.!F;-.112B@-9:?@G-29IDA.4+) T4'-('040J$*I T !
(.--912/19' 1A.-@2-!:;17;?!1-,@9-B9!.91J?d-.-9g0!B9! .BO!:;I<=bp!;!:9/!:;/:9E-.7;B@9/! D?;!
:2//91:;C9--;-.71C97172BR./'C9BL;-/./';'CO9BLOL29!C97!9/'f.29i.T

J?d-.-9g0! Z! 27! C./9!' A.-..2F70@2C9! D?;! /;} 2B2C2.N! 9S2C2.17;B@;N! C97! 9! A-9C,
L72B2/@-.@2L9!:;1:;7.-C.8HION!BIIA9:;-I:\: C?@2L9N!Z!1;L.:9!.91A9::-1Y?:2C20-29N!CR;F.B:9!.
17.20 1@.!C9-@;:9'A.0/NI9I+,5LNL.@2Z!7;/79N!.1C.B8.1Y?-2/:28];/'2B@;-B.C29B.2/N!A92/'1;L.
.BO12/;!:.1"972//H9'B@;-.7;-2C.B.!:;142-;2@9/'h?7.BOT!I-9C?-9!;B@-;7;.-.!B.--. @2L.!:9/!
2@9/1CO7LIA;-IA,C@2L./1.9/'f.291.51C971./IA;-C;A8];/'ID?;\@2L;;717;?4d . 1R9!:;1C.7A9!
@.B@9!;7!)-./012.!D?.B@9'B9'U.@9!J-9//9!:91+?1T!#@Z!A9-12//9N!.IB.--.@2L.!/;!2B2C2.! .B(
2@7.8H9:9/'A-9C;//19/INID?;1ZID?.B:919/11.29i.1-;1.@.7!9!-;@9-B9!'A.-.1.!1 @;--. T! %! A-27;2-9!
C.A0@7?19!1;L.1911;2@9-!.@Z!.!:;C2/H9!:91+ 51D ?;¥@ 21 9B.0F;B.N!;7!<=bnT

[.-.12//9N!A:-C9--;-;219/I1C.72BR9/":9/';F?2B@;/'A-9C;//9/".:72B2/@-.@2L9/!;'Y?:2C2.2/e

|

1 SrgI#$99. ("< S B0 ED$%&T"$: (98 *$"cSD" ,'(7"8&9"<"8D, ("D’ %, A&*&":$%6(9" S*KES589"$"* - $#9(9";(:(9":&
0$"#S3BH,#'& (9" #(F$99(9"&*8,5,9#&,:(9"$"HD* F,&,90"ZD$##& bdfm7"0"rfLh"& 2 (#*&"&"$L:#$99.("Q?#,E&"*$":&;
5(9"F(5'&"'CD$"$8"#$M%:(8"9$D9" 5'$#%(FD' (HB9BOCD, 987" (9" =85$%&"*&"&%*$,&"*$"GOF &%: &*(7"+$7&,&8"9(?}
F(B(" #(F$*$H#" F(8" #3%&" 0" *$8&5*&" (#" D8";(9'(" *$" 9&$" CD&5*(" $%6&" %6$9" $L;%, F(D" CD$" 98" 5$F$99
SOFHS:$#' DS #EWRO(2H#$'8"9, DE*("(9'("58"8%*$,&" &#E& 'CD$"(":$* *("3(BFEB, 568*("&("@+R"$" 5'SE#&I9$"
D8":#(F$99("CDS 8.8, &:&" $SYU(HE (0"W$%&'&"&"&D' (H&P"Q+#(5'&8$5'$"D8"*(9"8 S FAHE-§#-8.99,58%(DP"
TSrcHEK AT H(F$99(7"&CD$Y&" 2#, E& S TS SH$O" (9S4 IIO9(7" 24, E&™*$" & $5kM;(5*,"">67",99("F(8"
6:8"0-)5.(", 5*KES5&I20$8;#$" 09("*$" 2#, E&"+$": &; Y #("9$" CD$,L(D0" G"$8" (D'#&" (;(#D5,*&*$7" CIV&5*("H
'66&8(9"F(59SED, *("CDS$"&9" (PHEE((9'("*$"9& X-$"9$" 5,F,&99$87"#$F$?,"D8"$%(E, ("*$" (D'#("8&,9":$%6(7"

* A$5*("CD$"$D"$#&"Q?(&"$8" 24, E&"*$"&:;$% Q0™

st ZB~" <" D8" HE. (" :#,5F, ;89" $" &D'*5(8("*&" IHE&S, A&-.(" (9" GO'&*(9" >8$#,F&5(9"bIG>h" $5F &HHSE&* (" *&"
H(B(-. (" H(S-. (9™ #S, '(9"6DB&5(9"5("F(5',5$5'$"&8%#, F&5(0"s", 5 SEH&*&"; (#'9$'$"8$82#(9", 5+$;$5*$5'$9"
CD$'&'D&S™$"3(#8&";$99(&%"$"$8"9D&"9$*$"$8"€&96,5E'(57"BO=0"R(,"F#,&*&";$%&"1G>"$8"reie"$7"HD5'&8$5'S
&" =(#'$" US'$H&BSH#,F&5E&" *$" B #$,'(9" ~D8&5(9" b=(#$UB~h7" 59'88G&T&L$BB&" 59", D,-.(" *(" ¢,9'$8&"
US'$#&BSH,FE&5("  *$"  #($-(" *9" *#$/Q" 6D8&5(9"  bcUB-h0"  Y$#' 889"  $8"
6":.9Paa’\0(&90(#Ea;' a=UB~aHIR (#8a|R,%$+a; aF *6a8&5*& (aCD$0&:;



2WI!I-9C;//9!.:72B2/@-.@2L9!V5?B.2W!BT!=jm<=T===njn3=n!LTbh!;!LT<!V.?@9/!:9!A-9C
5, 7.-C.8H9!..!@;--.12B:0F;B.1J?d-.-9gOW€

22W!'B@;-: 2@ 2@ G-29! BT! <==bTm=T&T2xb<j .-.15;:;-.11:;149?-.:9/ €!
VA;:2:9:9!S[;B:;;2-9'A.-.;)L.2@.-'D?;!9/12B:0F;B./!;B@-;7'B.!O-;.!//9E-;1.ID?.1:; @Z7'@0@?19!:;!
A-9A-2;..;;W

222W!$;2B@;F-.8H9!:; | A8#Eb<jic>T<==bTnT=>Tm==<€!VA;:2:9!:9!S.[;Br2@28.!

222W!#8H9! 4;C1.-.@G-2.! ;1 (?12:.;;! ;1 #@9! #:72B2/@-.@2L9! BT! <==0Tr6=dT=<T==Db>
VA;:2:9!;;1.B?1.8H9!:914;/A.CRO!:; B-()"$G$%4TNE'(-(1$8$"4 TN&!'B:OF;B. 'J?d-.-9gOWE!
2IWI#A;1.8H9!BT!===lgpdi=<==0TnT=>Tm==<!VA;:2:9!:;!-;C9B/2:;-.8H9!:.].B?1.8H9!.9!
4;,/A.CROWE
LW!U.B:.:9!:;;1+;F?-.B8.IBT!bnTcnm! VA;:2:9!:9!S.[;B:;2-91.8?A,;-29-! -2E?B.1! :;!
r?2/@28.1A.-.1.B?1.-1.19-@.-2.:(%14#4TN&,;--.'B:0OF;B.1J?d-.- 9gOWE€
L2W!$;C?-/91%-:2B0O-29!;7!U.B:.:9!:;!+;F?-.B8.|BT!<pT¥At:2:9!:9!S.[;B:;2-9!.9!
+?A-;79!,-2E?7B.1!5;:;-. 1!A.-.1.B?1.-1.119-@.-2.!:;- (% 14#4TN&,;--.!'B:0F;B.!J?d-.-9gOW¥€!
L22W!#8H9!$;/C2/G-2.1BTI<mjm!VA;:2:9!:9/!f.29i.!:;1J?d-.-9gO!'A.-.I/;-; 719B/IB9!
$,C?-/91%-:2B0O-29!;7!U.B:.:9!:;1+;F?-.B8.!BT!<pT=jcN!/9E!A;B.!:;!B?12:.;;!:..BHAWE
L222W!$;C?-/9™M\@-.9-:2BO-29!BT!BMP&>1;29!:9!D?.119!1+?A-;79!,-2E?B.1!5;:;-.1!
[?IC2@:A;-C?//[HI'F;-.1A.-.1.L.12.-1L.12:.::1:.1@:/;1:917.-C9'1@; 7A9-. 1IA-.1@9:./'.['@;--./"
2B:0F;B./":91A.0/€
2\WIU;:2:.1"2@;1.-'BT!In@pN!A9-17;29!:.1D?.11.1"972//HI'B@;-.7;-2C.B.!:;142-;2@9/!
h?7.B9/! ;72@2?! :;@;-72B.8];/' .! [;-;7! 9E/;-L.../! A;19! */@.:9! )-./21;2-9! B9! C./9! :.!
5, 7.-C.8H9!..!@;--.12B:0F;B.1J?d-.-99AT

(9V;F?B:9 IC.AO@7?19N!A.//9L.1:;79B/@-.-ID?;N!/;F?2B:9l./@-21R.!:.!11?@.":9/'f.29i.]1A9-!
L;-1.1:;7.-C.8H9!:.1/?2.1@;--.N!1ZIA9//OL;1!:;/12B:.-1?7.1-;:;,127;B/.1:;1COB;\];,/IVA-,[;B@;/1;!
Al /W!'D?;1-:L; 1.7V .1:\2/@7"BC2.! ;1 27V A-9C;//9! :;/CIOB/@2@7?2B@;! :9/! :2-:2@92.@:--2 @ 9-
2B:0F;B./I1B9)-./217AE9-.19!@;-79"1A-9C;//9!;;/COB/@2@7?2B@;}@;BR.Y/;IA9A?1.-2[.:91B9!)-./21!
AG/NIIF91A;!LI<=bmN!9!S;Bz7;B9!:;CO--; ;1= SN 1127 1 Z-2;1 0. 2@9-;/'D?; N /20
:ZC...I:;'bpp=N!.B.12/.7!.1C-2/;!B9!C9B/@2@?C29B.12/76t;¢ABN I ?;-- |V +*$$#(%N!
<=<=N)US)WT!(9-E;-@9!)9EE29!?@212[.!19'@;-79'PBILI/!:;/A9@2/79/Q€! &?2F2!5;--.Y912!V
S.1.1;7VPA9:;- /' [;AL.F;B/Q! 9?1 PA-9C;//9! :;/CI9B/@2@7?2B@;Q€! J29-F29! #F.7E;B! B97;2.! ;!
P;/@.:9!:;1’)\C;8H9Q€! U.-2;1 J9?Ad! ;! ".-A;B@2;-! @.7TEZ7! CR.Z! P;/@.:9! ;! ;\C;8H9QE!
)9.L;B@?-.!+.B@9/!B97;2.!:;!P:;79C-.C2.!;;|E.2\.12B@;B/2:.:;Q€! $9B.1:14i9-g2BN!:2[! D?;!



\2/@;1?7.1A;-:.1:.9IPC9779BF-9?7B:Q!V/919!CO7? TWUNNbppmW!@;9-2[.!/9E-;19!S;Bz7;B9!
311/COB/@2@7?C29B8L2[S Q@ 2C./1 9?7 COBC-; @2[.8;9B/@2@?C29B.12[.BEBLRB:9!
V<=<<W!S.1.!;7!:-9/H9! COB/@2@7?C29B.1T!#! 2:;2.1:/@O' A-;/;B@;! @.7TEZ7'B9/';/@7?:9/! :;1 +(
& L2@/gd!;!4.B2;1! 2E1.@@N!A?E12C.:9/!B9!12L-9!}"979!./1:;79C-.C2./' 79--; 7T} V+*$$#(%N!
<=<=WT!//./':;B972B.8];/N!;7E9-.'BH9!/;Y!/2BzB279/N!F?.-..7";7'C97?7!.BO12/;/!/9E-;!
S:Bz7;B9/N!A-9C:;//9/':17.BOE-./' ;1 ::/-:/A;2@9! COB@2B?.:9! /IB9-7./'CO9B/@2@7?C29B.2/' D?;!
A9::7'/;-1COB/@.@.:9/'CO7!.'1D?.B@2:.:;! :;1-;S9-7./'1;F.2/';1COB/@2@7?C29B.2/' D?;! @2BF;7
2-;@.7;B@;'9'BaC1;9!/9C2.1!..I"'@R(@?28HIN! 9! D?;!1 L291.! ./ 9A8];/!:9/' COB/@2@?2B@;/! ;!

[9-1:;C2/HO!I7;,@9:91GF2C.N!;/@7?:.-;2!19'A-9C;//9!:;/CIB/@2@7?2B@;!:9/!:2-;2@9/' @;--2(
2B:0F;B./!B.!(9L.!$;AaE12C.T!";B@2S2D?;2!/;?!12B0C29!YO!BR{IE2@DTIB/@2@?2B@;N!B9!
5CO---1 LV #/,7TEL 2. ((C29B.1! "9OB/@2@7?2B@;N! @;B:9! /;F?27;B@9! .9! 19BF9! :./1 :ZC.../!
[?E/;D?;:B@;/N:7A-;:B:2:91A;19!A9::-I:\: C?@2L9N!A;19!1;F2/1.@2L9N!A;191Y?:2C20-29N!A;1.!.
$)1&%&F,B@;/"/@.@.2/";'A9-19-F.B2[.8];/%9C2;:.;;'C2L.21!:;!IL.19-;/'.B@B:0F;B./T!(;/ @;!
[:F?B:9IC. AO@?19NLIA.-@2-!:.19E/;-L.8H9!:;/@./!-;::/INIE?/D?;2!:: @.1R.-V/;2/'.-F?7;:B@9/!D?;!7;!
A.-;C;71 ;-1 A-2BC2A.2/N! -;C9--;B@;/! ;! S?B:.B@;/! :;/@;! A-9C;//9! :;/CI9B/@2@?2B@;! :9/! :2-;2,
@;--2@9-2.2/'2B:0B9!)-./21e!2W!.1.1;F.8H9!:;ID?;19/":2-;2@9/'@;--2@9-2.2/'2B:0F;B./!.7;.8.7!
1/9E;-.B2.1B.C29B.1N!22W!.1.1;F.8H9!:;;!D?;L./'@;--./'2B:0F;B./!/H!127A-9:?@2L./€'222W!.1.1;F.€
21D?;1912B:OF;B.! YO!;/@0O! .C?1@7?-.:91 V92! :;L;! /;:-W! A.-1 D?;! BHO! ;Y. 7' 7 /2D R.C;

5 7.-C.8];/NI2LW!.1.1;F.8H9!:;!D?9/11.?:9/'. B@-9A91GF2C9/!/HI!S-.2;19P;1%(J/!.F; 7!
CoT712B@;-;/;1N;IC?I9N A.-1 27A;:2-19! ::/;BL91L27;B@9! :9!)-./2IN! LW! .l .1;F.8H9! ;1 D?;! 9!
CIB@-..2@G-29!..72B2/@-.GR2ES. BN A92/! | 5K(#'121?7.12B/@2@7?28H9!A.-C2.1!;IL2W! !
:1.E9-.8H9! :..! @;/;! :9! 7.-C9! @;7A9-.1! A9-1 271 COBY?B@9! :;! :2S;-:B@;/' .F.B@;/':/@.@.2/! ;
:B?BC2.:.1A;19!+,5!B9!.BO!:;I<==pIT!

49?12B0C29!.9!@;-C;2-9!C.A0@?19!.A-;/;B@.B:9!C979!9/!S?B:.7;B@9/":;/COB/N@2 @ ?2B:!
[2:91?7@212[.:9/'COB@;7A9-.B;.7;B@;N!;/A;C2.17;B@;":?-.B@;!9!FIL;-B9)91/9B.-9TI*B@-;!<=L
I<=<<I:/@:/'S?B:.7;B@9/";7E./.7'A910@2C./'1AaE12C./":9*/@.:9":N!:/A;C2.17;:B@;'D?.B@9!''@
917.-C9'@;7A9-.1N!B.--9!IC979!:1.I:/@;L;'B9!7;29!::1?27.1:./'17.29-:/'C-20:;79C-O@2C./'D?;!
9IA.0/'YO!L2L;BC29?N!; 71t ;@; 7E-9!:;1<=bpTH#!A.-@2-!:;1;B@H9!:;/C-;L9!C979!9/'f.29i.N!
E;71C979!9!79L.27;B@9! 2B:0F;B.! B.C29B.1INB@9"7.A;B./! -;.F2:9! .1;/[;/' S?B:.7;B@9/!
HICOB/@2@7?2B@;/NIC979! @7 7!;1.E9-..9!;/@-.@ZF2./! 2*RQAIEROD.E/9-L2:./' A;19!
A9:;-1Y?:2C20-29N!A9:;-2.71C91.E9-.-!A.-.195)\;-C0C29!:.1Y?-2/:28HI!COB/@2@7?C29B.1!;7!7.(
1 7.-C.8H9I@;--./12B:0F;B./M



*/[:11];-HO19/1C.72BR9/IA-2BC2A.2/1.1/;-;71@-21R.:9/N!7./'C979!@9:9!C.72BRINI!L;[19?!
9?7@-.!@;-;27;IL.1;-1:;1.@.1R9/;1L.-.:9?-9/ID?;1B9/!-;L;1.-H9'A.2/.F;B/IBH9!:\A19-.:./1B9/!
2@9/'1A-9C;/[?. 2IN'T./::@;-72B.B@;/'A.-.19!::/12B:;1:9/1.COB@;C27:B@9/T

"9791911;2@9-!A;-C;E;-O! .91 19BF9! ..IB.--.@2L.N! B;//.! @-.7.1 :;1-;1.8];/' S?2!;1 L91@; 2!
2Ba7;-./'L;[;/N!@B@9'B9!@;7A9'D?.B@9!B9!;/A.89T!(9'@;7A9N!A9-D?;!BH9!/;B:91.1h2/ @ G-2.!..
12B;.-1V;12/@9'COB@;\@M!79:9/1C979!./1S.7012./'f.29i.1;B?BC2.7!/?./'R2/@G-2./N!S2C.!
2B 7.2V L2::B@;WN! 7,1 A C2'S[;- ,B@2:9! .A-;/[;B@.-19/' S.@9/! COBS9-7;! ;2! S?2! :;;1;/!
@97.B:9!C2"BC2.T*IB9!;//A.89N!A9-D?;!@;B:9!9!IC./9'A;-A./[..9'@.B@./'2B/@{BC2./N'BH9!L2/1"
JA9/2E212:.:;1:1-/@-2BIB2A.9'U.@9!'J-9//91:91+?1TI#//[27N!A;89!.9!11;2@9-'D?;!C9BS2;'B;/@.!
{BC9-.NID?;!1Z191C./91J?d-.-9gON!7;/79!D?.B:9L!B.--. @2L.'A.-;@2:@19BF;!:;7.2/T'U?2@./!
22F-;/N;1VM;-H9B; C;//0-2.'A.-.1:;79B/@-.-19'D?;N.9IS27N!J?d-.-9g0!7;IA;-72@27?'L;-; !/ CI9B@.-€e!

*B@;B:2N!C97!19/1.29i.1;19/13?.-.B2!D?;1.1@;/;19!7.-COl@; 7A9-.1!Z!. A;B./'9%1Q846
9L C?-/91:;1?27119BF9L;1:?2-.:9?-9IA-9Y; @9!:;!:;/COB/@2@7?C29B.12[.8H9!:9/1:2-;2@9/!@;--2@9-2
2B:0F;B./:;ID?;1::/C-;L;-1: 1 79B/@-.- /[ A-9Y ;@91 217.2/127A9-@ .B@;:9!D?;.A;:B./'COB@;/@.-!
1@;/;1:917.-C9'@; 7A9-.1T"//B9-D?;N!C./91.!1@;/;IBHO!;:BCI9B@-;!F?.-2:.I;!BHI!L2BF?;N!9!A-9Y; @
515/C9B/@2@7?C29B.12[.8HI!L.2! COB@2B?.-N!'YO! D?;!9/! .[F;B@;/! D?;!9!:;S;B:;7!/;F?2-HI! E
A-9AG/2@9%L;@Z7!C...IL;[17.2/1;/A.89!B./1/S;-./1:;1A9:;-NL/A; C2.17;B@;!1B9!.-1.7;B@9T!

! 19-@.B@IHN9-.!.!@;/;1:9!7.-C9'@;7A9-.1'BH9!@;BR.!/2:9!C-?C2.1RO7919F.8H9
STSA9L N +--1:91 4911 VI @28H9! BT >T>jj3$$WNL!L1/2.12B/;-8HI! B.D?;1;! A.-..2F70@2C9! ;!
A9A?1.-IY?1F.7;.B@9'@;L;!?7.)-.[H9!7.2/\.E-.BF;B@;":9!D?;/97;B@;/?/@;B@.-./".-F?7;B@.8];/!

1 9172B2/@-9'-;1.@9-'B9!C./9ICIBC-; @9T!(; 79/7RBR2/@-9/'/;\. @"J'D?;1Z'A;-F?B@.:9'B9/!
A-9C;//9/'D?;L;/@H9LIY?1F.-N!?/.B:9V/;?/ILO@9/N!BH9!-.-ON!A.-.I:BL2.-I-;C..9/'A.-.1.1/9C2;:.:; T!
592191 D?;! S;['#d-;/!)-2@@9! B.D?;1;! 797;B@9N! -;C;E;B:9N! A9/ 29-7;. A-9L.8H9! :9!
Al1;BO-29!..1"9-@;N!@-.B/S9-7.B:9!9!7.-COl@;7A9-.1!;71Y?-2/A-?:"BC2.1:.17.2'.1@.1"9-@;! :9!
A.0/Tr//9L;-191D?;127A9-@. L. TI#D?;1;1797;B@9IN!A9-Z7N!BH9!;-.1912B0C29!:9. @.D?;1.9/":2-;2@
@;--2@9-2.2/'2B:0F;B./N!7./1.A;B./'91/;?210A2C; T

*@:'@-.E.1R9!:9?7@9-.1!:;79B/@-.-O!D?;!.'@:/;!:9!7.-C9'@;7A9-.1! .A.-;C;!B9#CG-:H9!
L L@28H9! BT! >T>jj3$$! C979! .1 C9-9.8H9! :;! .-@2C?1.8];/! A910@GZE0F.B@D7?;! /;!
2B2C2.-.7'.2B:.";7'bpjcN!B.!1#//;7E1;2./(.C29B.1!"9B/ @2 @ 2@ ¥(#';!"#$4%+%N!
<=bpWN!@-.B/C9--;-.71./ICO\2./";1A.1C9/1:9/'A9:;-;/!:.1$; AaEL12C.":;/:;;B@HIN!:;/:9E-aB:9



;712L;-19N.@9/1.:72B2/@-.@2L9/N!1;F2/1.@2L9/";'Y5020272B1@;!; 7!<==pN!A9-Z7N!D?;!B9!
A9:;-1Y?:2C20-29!/1.1'.-@2C?1.8];//A910@2B:0B8.2;BCOB@F@;--;BOISZ-@21!A.-.1S2BC.-!
-0L/MH@.'@;/; ZRD?@-./!A.1.L-./N1?7.1; @B9F-.S2.1:91A-9C;//9!:;/CO9B/@2@7?2B@;!:9/":2-;2@9
@;--2@9-2.2/! 2B:0F;B./! ;7! B9//9! MOA-9\27.B:9! 91 42-:2@9! :.! #B@-9A919A27 D?;!
A-9C;:27;B@9/N! ;B@;B:27;B@9/! ;! ;B@Z-9/TBF@2B.:9/! "1 1?[! :9/ A9-7;B9-;/! :;;1 /?.]
V:;/WCOB/@-?8HI9T



<)’,20-3*a*8+A9!l|A*1>*4A4bEH  *

alLal*D%$#'#2)"(3*90Q&)&3Z

[.-! S.[;-! /@.'A;/D?2/.! ;0 :9?@9-.:9! ;7! 42-;2@9! ;?! A-;C2/.L.N! 2B2C2.17;B@;N!
C97A-;;B:;-1C97!A-9S7B:2:.;;1.1F9!D?;1;?1BHOI@2L;19A9-@?B2:.:;!:;1S.[;-!1D?.B:9l; f@2L;!
J?d-.-9g0OB9!.B9!:;I<=bne!:;E-?8.67;!/9E-;!91A-9C;//9!.:72B2/@-.@2LW?)! :;7.-C.8HI!;!
/9E-;19/'1A-9C;//9/'Y?:2C2.2/'D?39-.7!A.-.12/.B:91.9119BF9!:9/.B9/T!49!1;L.B@.7;B@9'2B2C2.1!
D?;!1-;.12[;2!B9/' @-2E?B.2/!;! B.! 5?2BROB@-;2! BOL;! A-9C;//9/N!:92/! .72B2/@-.@2L9/! ;! /;@;!
Y?:2C2RA2.B@;!:;1727);/@.L.7'7.2/':;')C2BC9! 721! AOF2B./T!

*NYOIR.L2.!@;-72B.:A12/C2A12B./\;1/@.L.A-/@;/'.12W). @9!J-9//91:91+?1!A.- 9!
@-.E.1R9!;;!C.7AQK7.1:./19A8];/NIC./9'R9?L;//;'@;7A9N!;-.11:-19/IA-9C;//2B@;F-.17;B@;
‘N!::A92/1:2/[9NICOBL;-/.-1ICNf.291 .!A.-.ICIBR;C;-L.IA;-/A;C@21LY" ;1./1C92/./'D?;19/!
2@9/'BHI!ICOB@.7T!#!19?@-.'19A8HIN!aB2MAY/IAL@M!;-.11;-19/IA-9C;//9/'.917;/79!
@;7A9";7'D?;!C9BL;-/.L.IC9A/If .29 . T

572!A.-.1.1.1:;2.1C97!1./1C2BC9!721!AOH2B./

+;?1,2@9!7;!COB@O7'<=bp?;\@2BB==!.B9/!:;!12:..;;T! 42[!@;-!B./C2:9!;7!bpN!
7.M0IL-.51ZID?1B 2BF?Z7!.E;1.9!1C;-@P¥C.B:9!;BCIB@-.-! ?7!R9-O-29! A.-.ICOBL;-/.-!
C97"11;1S?2:B@;B:;B:9.1/?.1-9@2B.MBRH!;1;1.CO-..1/;7A-;17?2@9!C;:9N!@97.!C.SZ!A-; @9!
C97!.1F?78D&C40GIS;2@9!'A;1.!;/A9/.N!149B.1U2F?;22R.1L.N!;!L.2!A.-.1.1/?2.1-98.N!9B:;!
@-.E.1R.!. @Z'b<R==72BN!D?.B:9!9!/91!YO!L.2!.1 @ &BO2:8@ (B! *"?' G$%4)-&'-$GQ%3$1'
014)"4#'+*4)-&*<'4'()64-4IN!;1;17;!COB@.T*IC97AL ;& '&1BDJI8'J-$G Q%S 1 #(%(D(#'$)%()"$7
-&'.&T(#)&' ('(Y%&B0#4H# +8" #4" &#' 0#4' +*4#' (8" (##4' @+('(L(*'-$O(8'@+(')N&'J) &**4:'V &$'4**$8'
@+('8('G414#48:'W'&'0&7&")(8' @+(#'8+$"&'014)"4#' %&8'8(-&'-&' - U@E& 0&-(' 7$F! %!
CRH9!ZIC97A.C@.:9N!A9-D?;!.B@;/!;-.!A./@9N!7;!CIOB@9?'*-21;2:;N! BE@HEH $:?K' '
-$GQ%S$L'-(""#ADA134#'4' (a4l 1. TI#2B:.1./[27TN'AL.B@.7!7;1.BC2.N!.EGE9-.N!7.B:29C.N!
D?2.E9ON!721RONIS;2YHIT!f?.B:9!-;@9-B.I"IC./.N!+;?1, 2@9!;BCOB@-.19!.17989!A-;A.-.:9!B9!S9
1;BR.12B/@.1.:9!/9E!?7'E.--.COICOE;-@9! C97! 19B'¥A1@B.! ;;2\.! .!1C9[2BR.! .2B:.! 7.2/!
D?:B@;N!;7E9-.191Cz79:9'@;BR.! .A;:B./':?2.NA.-;::/V: YV E-@9'A.-.1?7.1C9--B@;! ;! .-T!
| ;-F?B@®@; N7!/21"BC2H9-D?;!BHI!COE-;7'@././ICO7!/.AM T

4 8008 HE S8 EDEHES, D' %0, A&*&";&H& " $5(8,5&#"2(%,56(9"*$" (*("EIS$#(0
S0 SHE(" D', %,A&K(" ;(#" 5*KES5&9" $8" '(*(" (" 4#&9,%" ;&H&" *$5(8,58#" &9" &-p$9" :(%,F,&,9" CD$" $LSFD'&S
*$' S48, 5&-pSO"HD* F,&, 9" $ #$,5'SEHE-. (“*$": (0 @8* B 3&AS$5*$,#(0"'c.("8D, ("3#$CD$5'$9"5& #$E, .(0




4;A92/1:91.17989N! +;?! 2@9/@?7/'B@-G; !;7!?7.\../1-.-/'/97E-./'D?;! .2B:.!
\2/@;7!;7'/;?2!1D?2B@.1T!*/6D2!.17;1R9-1R9-.1D?;!;BCOB@-;2! ABOJN. /'COBL,;-// T(9!
A-27;2-9:2.'D?;//;B@.79/1A.-.IC9BL;-/.-IE-2BC.L.1{7TPIC919!?7821R9@EZN\2B27TW1('J'
8+3"&'D#4D&9'84* (+'C?'484)N$i2[l9--2B:9T! +;?!,2@9!;/@0!/;7A-;1/9--2B:9T! X/IL;[;/N! ;!
B;-L9/9N!7./";/@Q/;7A-;1/9--2B:9TI*?NID?;!@.7EZ7'YO!@2BR.!.1798.:9!B.IC./.1I;;1?27.1..[/[?2 ]!
S21R./N!'U.-21;B;N!&:0\27;2!1:; 1/;?1:;/C.B/9V;IA?\ ;2.//?B@IBX(7(""(# @+('"#&%04#'8+3$"&'
(**4*18)4* @+('Y%BB' 4+ %4*4* 4@+$')4'41-($4') 9" (+'5$"&L'M*&1' (&' 7()"& #4* 48'#?0$-&9'
IN&LI*71/217"BC29N!+;?!, 2 @9BAR.!19/'E.--.C9/!:;119B.1.9!1-;:9-T+;?2/191R9/!/;72C;--.:9/!
A;19!C1.-H9!:91/91!-;S1;@2:9'BOICRHI!:;!@;--.IL;-7;1RIMAE2E29!;: 2/ elR)"$.48()" (9")&'
"(B0&'-&'8(+'04$9'4".()"('7T$7$4 " +-&' (8'%4*4* %&8B&' (**4'M.4' "B @+(' (+'"&' % &)*"#+$)-&'
4@+8!:2['.A9B@.B:9'A.-.1?7.1F-B:;;l;/@-?@7-.1:;' @.D?.-./'.911.:9!:;1/;?1 E.--.COR! &#49'
A@+$')&' S+BHAHKEA' ' 4%48048()"&:'R".()"(IN&' @+(# Y& )*"#+$# Yo M4 BH4-8{ % &8'&'
-(*0(C&:'W'™*40="*<""(8'1?"'I0L91@.B& 'A.-.I1?7.!A.-@;!:9! @;--2@G-29!9B:;! .9/!f.29i.!9!
C;/I91ZIL;:.:.9N!'Y)4'G40()-4"(8'0$*" &1 ($#&'%&8'%4%I&HH#& (" (8'%Z8(#4:'$$3[\?')N&'0&-(8&*'
()"#a#]: 1

|

PSUSE$- @K & F&I& S HPAL (9" ZDE#ES,"$"| &, (N 3B H/UBB& " E#&5*$ " F&I&  #&* F,(5&%7"33,'&"*$"?&8?D" (D"
8&*$ #&"$"F(?$#'&"F(8"9&;<0"c$D"_,'("F(5'&"CD$"5("'$8;("*(9"&5", E(9"$99%",;("*$" F(GAHHE(""; &#& " &9"
3,5&%,*&*$9"$"#SA&"$"F(8D56.("F(8("<"6(H$7"8&9"CD$"&87<8"&9"3&8K%,&9" (*&9"8(#&:&8"$8"F&9&9"&99,8P"N
'$8;("5.(",56&"5$8",56&"#(D;&N7"&3,8&"$%$0"




#Y

I"#$%8&B) C3$'5"/4'3-'A$&'28A&

%!.C.7A.7;B@9!9B:;!9/!.29i.IL2L;7!.@7?.17;B@;! 19C.1@]. B9!2B@ ;229 1272@;/!
5 CL1.-.:9/'A;1./1KB2H9!C979!@;--.12B:0F;B.1J?d-.- 9D @ .-2.!4;,C1.-. @ GEBX ! ><bp!:;|l<=mWV
JOCPALI?7:/A.89!:INnnR;.C@.-1:;1?7' @9@.1"hbTn=b!R;C@!.-;C9BR;C2:9/' CO7gp-.!
B:0F;B.@-.:2C29B.17;B@;'9CTA2/@;7!B9!.C.7A.7;B@9'A9?D?0//27./'O-L9-;/ID?;!S.[; 7!
/97E-.N!A-;:972B.B:9!?7!1/91!;/C.1:. B@;!;!7?2@.!A9;2-.1BI!L;-H9!;1?71S-29!127A2;:9/9N! 7?2@.!
CR?L.I;11.7.1B9!2BL;-BOT! ,;7V/;7A-1?7'7.@;!.7.-F9!A.-.ID?;7'CR;F.N!C.SZ!B;7!/;7A-;T!
$?0:9/1.IE97E.IB.IC?2.IL.[2.];!9!C.C.-;Y .-I;;IF.12BR./H9V/9BID?;!/;7A-;!C97A]; 7!9!S?B:9!
172BRUVE-.L.8)N ;N C.7TA9T! #9/ A9?CO/N! E; 7! .9/N A9?C9/N! 1 2:;2./1 C97;8.-.7! .1 [;-]
@-9C.../TI(9'A-2BCOA29N!+;?1 2@9!.A;B./IR.@2/@G-2.!Co7!.!@;--.T

+;?21,2@9!7;!1COB@97?'D?;BHBOY;?IAILND?;IR.L2.1/2:9\A?1/1982:27BHA.2/ !
S2C.-! .A;B./'B9! :;/;YO! ;i1 -.@9-B.-! | @;-#T},7.-C.8HIN! D?;! A9-! L;[;/! ;1;! :;B972B.N!
[.E2.7;B@;N!:;!1}7.-C.8HO} C9I7;89?LD "#&'"-(1( QY;!:;1/;?2/'A.-; /NI YO!IB.I\A?1/HO:ZC..!



5IN=T!%!D?;!CR.7.79/1:; 1:;7.-C.8HION!;ID?;N!A.-.IBG/N!@;7!C979!.@9!.:72B2/@-.@2L9!2B2C:

?27.19-@.-2.1:;1B97;.8H9!:;1?71J-?A9! ;! - E.1IRON!A.-.1/;?1,2@9!/;7A-;);/@;L;'A-:/:B@;'B9!

LY - @9-B.-1.91@;--2@G-29!:;19B:;1S921\A?1/91C971/? IS [TOEB THENE&'8(+')N&'G &S

(60+X&INYL;17:0:2/[ TINM@+(14'J0&%4'&'K3$%E&'S(-#&'_GAO()-($#&F'C?"$)34'()"#4-&') 4" (##49

84*")<*'*<'0&-$4' G$%A# *(""#4D413?**(8&*' 04#4' (1(:"'<' @+(' (**('8(+' $#BN&' (*"474'-(7()-&'

-(843$*' 0#&'GAO()-($#8&9'0&#@+('4".()"('%&8B0#A T4 +-&")4'7()-4'-4'GAO()-49' () 648854

RQ'G40%$4'-Q78-41:
1(91.B9!<===19/11.29i.!:;1J?d-.-9g0!S2[;-.7!19!D?;19179L.27;B@9!2B:0F;B.!E-./21;2-9!

@;71CR.7.:9!::1 ?2@9:;7.-C.8HI!"9B@6R!+:?! 2@9!D?;!1B9!:2.1=n!:;1Y.B;2-9!:.D?;1;!.B9!

- @9-B.-.7.91J?2d-.-9g0'A.-.I-;,9C?A .- L1@;--.!1@-.: 2C29RBI-; 1SO-. 7I\A?1/9/TH8]; /1 /1.

B.@7?-;[.! /[H9! @.7EZ7! :;B972B.:./' :;;1#("&84-4* A;19! 79L27;B@9! 2B:0F;B.! E-./21;2D

CI9BC;2@9%('&84-4!;/@0! -;1.C29B.:9! .9! -;@9-B9! :9/! 2B:0F;B./' /! @;--./' D?;! C9B/2:;-.7!

@-.:2C29B.17;B@;'9C?A.../I;!I:;;19B:;!@;BR.7Y/2:8M1/9/T!_2.1:;1-;F-.NI9C9--;7;7!1COB@;\@9/!

9?L.71COB@;\@9/";7'D?;19/1;/@7?:9/'YO!@;BR.7Y/;12B2C2..9N!7./IL2BR.7Y/;1.--./@.B:9!A9-17?2 @9
.BI/N!@-.L.:9/'A9-!D?;/@AR10@2C./19?! Y 2. XTBHKIF;! 9/'.29i.!;13?.-.B2!-;79B@.7! !
ZC..1le=IV+'& #NI<==oWT
+;F?B:91J97;/'V<=boWNL!.!A-27;2-1-;:@97.:.12B:0F;B.!;;!D?;!/;'@; 7!-;F2/ @-9!B9!)-./21N!
?2@212[.:..1C97";/;1B97;1;1C97!.12B@;B8HI!C99-:;B...I;;1/;1-, A9/ .-, 7.1 @;--.! @-.:2C29B.1N!
@;-2.19C9--2:9!;7'bpcjN!A;19/'f.-8RyG!B9'U?B2C0A29!:;119-@9!$;.1!:9!"9 1 AR .:9! ;!
#1.FO./T' #B@;/! :2//9N! 9EL2.7;B@;N! RO! -;1.@9/! :;! 2B:0F;B./! ;7! @9:./! ./l -;F2];/' :9! A.0/!
- @9-B.B:9N!BH9!:;!7.B;2-.1C99-:;B...N!7./1.9/'A9?C9/!;1;7'A;D?;B9/'F-?A9/N!A.-.1./1 @;--./!
G19B:1S9-.7HE?IR.:9/T1%!:/@7?:9!1::1".-:9/91V<=bmN!AT!>onW!BEB\@\|D?;1.1.S2-7.8H9!:;!
JO7;"7;-;,C;1?27.12BL;/@2F.8H9'R2/@G-2C.17.2/172B?C29/.N!A9-Z7N!A;/.-1:2//9N!; 1.1\, 7A12S2C.!

2B:0F;B./'B9)-./21#N-,@97.../'/[H!@O@2C;IID?!/;B:9!S;2@./!:;/:;19/1.B9/1c=!:;1S9-7 !
CO9B@OB?.T+H9'P@-.7./Q!D?;!;B@-;1.8.7'9/'1A9L9/!12B:0F;B./!;7';/C.1.'B.C29B.1N!;7!79L27;B@

|

& g5 ("dfff'3(,"*$" 5'$59&"8(?,%,A&-. (" S*KES5&0" GB2(H&" & " #$'(88*&"*$" ZD[H&H#(\& "' $56&" 9$"*&*("$8" H&5$, #(7
&F#$*'("O$#";(99K:$%" BBBESS" D" F(5'SL'("*$"#$,:,5* F&-p$9"8&,9" &2#&5ES5'$9"CD$"3,F(D"$:, *$5'$"$8"dd"*$"
&2#,%"*&CD$%$ &5 (7 CBER*("2H8BS #(*$F, * D"F (8$8(#&#"("CD$"*$5(8,5(D"*$"Miff"&5(9"$"*$F (?#,8$5'("

*(" 4#89,%N" bcUKY>7" dff/7" ;0" rirh" " 1" ;#$9,*$5'$" R$#5&5*(" ~$5#,CDS$" =&#*(9(" $8;#$$5* &" D8" 3$9'$H(" (3,F, &
*$9' B&H("& " F$U$P#EH & FESEL*& (9", (# DED$9$9"q9">8<#,F&I7"$8"F(8: & B6 R $EHB*$"+(# DE&Y 7"V (HES"
C&8;&,(0" T&" (F&9,.(7"88&,9"*$" #19"8,%" S*KES5&I7" #$:#$9$5'&5'$9" *$" rjf":(:(9"*$" (*(" (*:&K 97" 93" #$D5 #&8" $8
=(H(&"Y $#8$%68&7"5("SL'#$B("CDY"* & 4&6,& 7" &#&"&"=(53$#I5F, & "US*K ES5& "dfff0"1"$: SSAF S HFV(EREM

iff N7"F(%(F&:&"$8" $#O:$F:&" &" 9, D&-.("*(9"* 3$#$5'$9" ;(:(9" 5(" 3,58%" *(" 9<FD%(" ;&9I9&*(7" *$B&HF&5*(" D!
1(9,-.("D&HHE' & I(PHB"6,9'1#,&" DI$" F (5'#&; (5*(" &(" M*$IF (?#,8$5'(Nh" $" 2DIF &5*("3(#8&9"*$" F (5F#$ A&-.("*$"
&D'&9":&#&"("3D'DH(0




A.- - @97.-11?F.-;/NIS.[;-1@;--2@G-29/;!-;CI9B/@2@7?2-!1S9-7./!:;IR. E2B A U@ 6 <HMN!
AT!>ohW

J?d-.-9g0! S2(B9! 7?B2C0A2D!..- AGN! */@.:9!:9'U.@9! J-9//9! :9! +?1N! ?7!:9/!
A-27;2-9/;/@.:9/':.1S;:;-.8HIN!/;IBHI!9! A-27;2-9N!; 7! D?;19/'S.[;B:;2-9/!/;19-F.B2[.-.7!:;!
7.B;2-.1C99-:;B...!;A-9S2//29B.12[...'A.-.IC97E.@;-./'-;@97 ...} T%!@;-79!-;@97.:.N!.120/N!
Z!.7TA1.7; B@;!-;CR.8.:91A9-1/:@9-;/' @BPF;B./N!;/A;C2.17;:B@;!9/'|;@9-;/'-?-.12/@./N! D?;!
?2@212[.7N!;719A9/28HINL.!:;;BIO72B)FHUMEAR!-.19ID?;!C.-.C@;-2[.7!C979!:B@-.:.121;F.1!:;!
2B:0F;B./";71?7.1A-9A-2;:.;;1A-2L.:..12BC2::B@;!;7'@;--.!12B:0F;B.!| @-.:2C29B;19CB@&:.N!
7.'BH9}:;7.-C L HA 191/ @.:9T!/1.1:2IA?@.N!'SO@2C.!1;' @;-72B91GF2C.N!19C9--;!1B9!;/@.:9! D’
AQ/[?22127.1: 1 A29-;/1:2]@-2E?28];/! S?B:20-2./1 :9'A.M! /;F?B:9!9! C;B/9! .F-9A;C?0-29! :;!
<=bcN!.ID?.-@.! 7.29-! O-;.1 9C?A...I A;1.! .F-9A;C?0-2.N! /;B:9! rAk;/@.:9! VbjTn>pTj>0!
R;C@.-;/W! 9C?A..91 A.-TAJ/@.F;7! ;1 b<...1:91:/@.:9' V>Tm<pTo>n! R;C@.-;/W! 9C?A..9/' A;1.
1.L9?-/T

%/1£.29i.1;1J?.-.B2N!.91/;?2179:9N!2B/2/@;7! D?;#("&84-4 BHO! ) 74*N8&!;! ?/.7!9!
@;-7T9NE&34H#NIA.-.1,\A12C.-ID?;. 1 @ #(1884-4);-.! 27! "(E&3#N!:;2\9?!:;1/;-1;1L91@.-O!.!

" YSH®S! ("CD$" @>W_UTC" bdfrg7" rifh” &3,#8&P" Q$8;#$089" *$" OSEDH&S-&" #,:8&*&" 93" $9;$F, &%, A&H#&ST" 5(
ZH#(99(" *(" cD%7" $8" ,E, %O5F, &" 'S, (£ &F6 3BT (53%, (9" *$" 3&AS5*$,#(9" $" &HH$5+&'I#,(9" F(8" (FD;&-p$9"
S*KE$5&9" $" F&8;(5$9&90" T(#8&%8$5'$" * #,E,*&9" (#" 8,%, &H#$9" *&" #$9$#:&" (D" 8$98(" *&" &':&7" $99&9" $8;
F(5'&8"F(8"D8"CD&*#("*$"6(8$59"h9D;(9'&8$5'$h" #$,5&*(97" (*(9"F(8"%, F$5-&"$" {88 $"](E(7"CD$"9. ("
F$* *(9'09"3&AS5*&9" &#&"9$#: -(9"$" E, %O5F,&":&E(9"q"8$59&% 7" J#,&"(D"$8:4#$, &*&0"19"F(5'#&'(9"9.("&E$5
& &H #*$" 5* F&-p$9"+(9"9,5% F&'(9"#D#&,9"$7"$8"&("8$5(9"D8"F&I(7"F(5'&#&8"F(8"&" 5'$#8%$* &-.("*$"D8&"?&5
*$"&+: (F&F&QO"
(C"CSEDS*(" ("KE*, F$"4$"Z,5,"*&"* O'#, 2D, - ("*&" H(#, $*&* S & SHHE" 5(" 4189, %" 3(, " *$"T7G/ 7" F(53,#B&5*(" (" 4#&9,°
$5%#$"(9";&K9$9"F (8"&"8&, (#"*$9, ED&Y6*&*$"*("8D5*("5$9'$"$8&0">"*$9, ED&I*&*$"<"8&, (#"5(9"$9'&*(9"F (8" #(*D-
*$"F(88(*,, $9"$8"E#&5*$9" 81 $,9"b @& ("Z#(99(7" @& ("Z#(99("*("cDY% 7"486,&"$"S&"HSE, .("*("@&'(;,?&h"$"<"8&, 9"
28&,L8&"5(9" $9'&*(9" F(8" 8&, (#" :#$9$5-&" *&" &E#,FDY%'DH&" 388,%,&#" $" *,:$#9,3,F&-.(" &E#KF(%& 7" F(8(" C&5'&":
>8&;J" $" GO:K#, (" c&5'(0" B,9;(5K:$%" $BEYPaaM"0,*&F$0FSOE(:0?#adfdfafiar/aoqye( #&( 8&;& *&
*$9, ED&IL*RB * O'#, 7D, F&LS " $##&S(°
2#89,%3,P ... P'$L's>wdf*$9, ED&Y%*&*$wdfw=/w>ewdf8&, (#wdf5(97=8 &#,5&wd=wdf>8&;w=/w>rwdi$wdf
GO;w=/w>B#,'(wdfc&5'( O1">F$99("$8"rd"+$"(D'0"+$"dftid0
) "A"6)=$<"D8"'$#8(" D', F&*(7"8D,'&9": SAS7"F(8("9,55,8("*$" $H##&" 5*KES5&0" G2 (#&":$*&E(E,F&8$5'$" 9SH&
{(99K:$%" D', %, ABYES" F(8(" 9,55,8(" *$" '$##&" S*KES5&7" <" 8;(#&5'S" :(5'D&H" CDB=$"'$8" %J" 9D&Y"
$9:$F,3,F,*&*$90" =(53(#83$" +$#$,#8&" breee?" dffi&7" dffi?h7" &5'#(|H(BOIM" (#" F((#*$5&#" (" Z_" *$"
U*$5',3,F&-.("$"B$%, 8, '&-.("*&" '$##&" S*KES5&" ZD[HBHETTOS" #$3$#$" &" D8&" D5,*&*$" (%K', F(a#t$%,E, (98" *$"
F(53, ED#&-.(" 3%SLK:$%" $" :&#,&*&7" F(8;(9'&" ;(#" :&#$5'$%&9" CD$" 9.(" F(8#$$5* *&9" F(8(" #(*DA *&9" &" ;&' 1
H%& S ;&HS5'SOF(" $" *$ %9, *I5F, & 7" &%,85-89" ; (%K', F&IT" F(($H#&.(" $F(58,F&" $" 3(#8&-.(" *$" D5,*&*$9"
#$%,E,(9&90">9";&#$5'$%89"9.("*,9;(9'8&9"5("CD$"$%$" 135 8- BRH4E $%8Y (#5("*$"D8", 5%, :K*D("CD$"<"("
&SB"$-/"-8$%"0," B DB&" %, *$H&5-&" ;(UaMSH, E, (98" CD$" <" &" &#' FDY&*(HE&" *&" HF*$"*$" O(%, *&# $*&*$" 5'$H5
"6)=$0"YJ#,(9"3(E(9"3&8,%,&#$9"F(8;p$8" DBE" ;&H$5'$%&"$" : J#, 89" &#$5'$%& 9. B8 PEYIDOSHE 7" DBE."
HES S HEY6&-PSO" H, (#, AG*& " $%689" &%, &5-89"&8:%8&I7"*$" FENG B IDK' F('$"
B$"&F(#*("F(8"4$5,'$9"bdfdr7";0"dgih7&)=$'9,E5,3,F&"&%*$,& 7"V DE&H *&": *&7"*&"3$%, F *&*$7"&"* 835
*8"8(2,%, *&*$"*(9"9SH#$IaF(,9897" (5*$" ("S(*("*$"9$H#"ZDEHES, "$"|&, (& <"+$9$5:(%6: (0" +&H& " SUST"&": *&": 1 *&"
"B)=$"J"0$5" *("&("HSOBB"$ FUSHSAL" : &H#&" ("F&S,56("*("3D'D#(0" Q19" $% $BFEXBE(S("&9" 3% (#$9'€97" (9"
#,(97"&"FEI&" S HEAL"$" & H(-&T": (' SL$S:%(7"9.("%,5689"F (5*D'(#&9"CD$"%$:&8"&(":&99&*("$"q9"*, 8$59p$9"$
$7" 58" :(W'&T" H&ASS" &" 8F8IH,&" 1, :&" &H&" &' D&Y, ARSSBHBBE G (:89" #$%&-p$" SSFSI0I#,&I7" * &5'S" *&"
H&593(#8&-.(" F(59'85'S" *&" #$8%6,*&*$0" T$O'&" * 508,F&" *&" 8(?,%,*&*$" $9;&F,&%" $" $9;,#, 'D&Y%7" (" F(56$F
FEH&F'$#,9%. F(8("D8&" :&# FDY%&H *&*$" CD$" ;$#8,'$"#$9,9' #' 49" #$99p$9" 6(8(ES5S$,A&E'$O" *ESE2$H" +$" (#




! #(

[9E-;! 1E?-9C-.C2.1;19/';B@-.L;/' AB12C9/! CO7! ' KBR!; 1.2 @.7TE7! ?7.!;/@-.@F2.! D?;!
AFE?-1D?;19/12B:0F;B./1A9//. 7!-;.@2L.-!-;18] ;/ICO7V/;?/'@;--2@R9/!:;19-2F; 7NIC979!L2/@9!
B@-;19/'A-GA-29/11.29i.' V"#$'#I#N! <=bpN!AT! cbW!;! @.7EZ7!;B@-;! 9? @-2BAW; B/Y
C979!9/1 ?A2B.7EOQ! V#&#$"%(N! <=<=W!;!|.@.\G!B9!/?1!:.1).R2.1V"#$4%+%N! <=bmWT! #/!
-@97.:.'".A-B@.7!/;-1?7.1-;C?/.! "1L291BC2.!.1D?;!S9-.7IR2/@9-2C.7:B@;!/?E7;@2:9/";!.!
A-97;/1.1:1S.[;-71.12'PB./IC-! @7?:919?@-.!L;[Q@./1-;1. 8] ;/'C97!9/' A.-;B@;/N! .| E@?-;[.!
SI@2@MN!9/ICI9BR;C27;:B@9/!;/D?;C2:9/NI9I@;7A9!A;-:2:9V+*$#IK #N!<=<<NIATIn<WT!
#@;--.NIA9-@.B@IN!BH9!Z!.1aB2C.!C92/.1D?;!/;1-;@97.N!7./'COB;DI-2@X@9!:;!
L2L;-1/;F?B:9! 9/1}?/9/N! C9/@7?7;/! ;! @-.:28];/}! 2B:0F;B./N! A.-.!1 ?2@212[.-79ONR-//H9!
CoB/@2@7?CR9B.1T!
(9!$"4!:;13?d-.-990!;/@O!E./@.B@;!C.-.C@;-2[.:9!9!A-9C;//9!:;;\A?1/HI!:.|@;--.N!9?!
[;Y.NIQL/E?1ROLID?;1S9O-.7/?E7,@2:9/'9/12B:0F/B; X7 A19!:;19?@-./!1A9A?1.8];/IF?.-.B2!
1f.291.NLIA9A?1.8H9!:;1J?d-.-9gO!A.//9?1A9-1?71A9C;//9:;! +;/19C.7;:B@9%9-8.:9'D?;!/;!
- S?F29?1;71L0O-2.'0-;./':;1.C91R27;:B@9!:2/@2B@./N!/;Y.!B.!A-GA-2.!-;F 25BN CY79! !
5(B"+( 1L.NA;-2S;-2.1.NC2:.:;/1:;1497-.:9/1150@27.1:91+?1NIC979N!@.7EZ7N!B9!I.-.F?.2T!
(H9!/;-2.1.--2/C.:91:2[;-ID?;1;/ @;!Z2!?7'S;Bz7;B9!C.-.C@;-0/@2C9!BH9!.A;B./!:./1A9A?1.8];/!
J?.-.B21;1f.29i.NI 7./1:17.29-2.1:9/1 2B:0F;B./' :91 A.0/ " N!;/A;C2.17;B@;! BO! A;-09:9! :.1
CO9B/@2@7?28H9!:;!-:/:-L./'2B:0F;B./N!D?.B:9!S9-.7!S9-8.:9/'A;19!'*/@.:9! .!/.2-!:.'@;--./'D?;!
@-.:2C29B.17;:B@MLC7'A.-.1/;-;71-:.19C.:9/";71O-;./' ;1 /C91R.I:91*/@.:9'E-./21;2-9T!
"979191A-2BCOA29!:.1C-2.8HI!:./1-;/;-L.1Y;- 19111 2E;- -1 @;--. /' @-.:2C29B.2/12B:0F;B./'A.- !
Nl.@2L2:.:;/1:;1C919B2[.8HION!./IBOL./'@;--./!A.-.19B:; ;-7 1;L..9"V .'-;[;-L.[N9?IA.-C L./

|

(F,*$5'€%Q" b4GTU_Gc7" dfdf7" ;0" dfh0" B$" &F(#*(" F(8" c$#&EDI&" bdfrl7" ddinP" >" F&'SE(#,&" 5&',:&" '$\(6&" <'
8;(#&5'S" (SH&*(#"5&9" 899$87%$,&9"]&, ("&"$" ED&#&5," b& [ ED&ID" $" 5&9" #$%&-p$9" F(8" I4E.(9" :X?%, F(9"
RST>U7"cGe>Uh7"8K* &9"$"(D'#&9" (HE &BEABUHPIB&*$'F, 1, %0 T$O'$9"$9;&-(97"("$#8("$\(6&"<"&F, (5&*("F(8("
D8",('$5'$" 5O HDES5 (" &HE #S,: 5% F&H"™ #3, (97" #,5F :&%8$5'S"("* #$, ('q" $H#&O T& &' D&Y, *&*$7"&"5. (*$B&HF &
89" $H#8&9" ED&HES,"$"18, (*&"6,9'(#,F&B$5'S"#$, 5+ F&*&9" <" (" B (BFURBALE'S" ; 8H&" &" HB&Yo, A&-.("*("'$\(7"
9$D"HS, (*$"9$#"$"SL,9' #0" U9 (" &H#SF$ ODESH, #'CDS$"&9" MHS$ (8&*&IN":.("896<8"+& " HSFD; $#&-.("*$"$#H#&IP"&:;
DS&"M#$ (8&*&N"* 89" #$%&-p$"$9' & 2$%$F, *&9"F (8"("8D5*("$"(9"6&7,'&5'$9"$"9$D9"™ SO H&BEFFI 7"
$53#&CDS$F,*89" 5&" 9,'D&.(" *$" MHSABENO0"(#&5'(7" <" &:$5&9" D8&" :$CD$5&" &B(9'#&" *(" CD$" 5197" 5.("
S*KE$5897"$9:$F,&%8$5'$" HD#,0'&97" DI&S(9" *$5(8,5&#" (#' QDI(97" F(9'D8$9" $" #&*,-p$9Q 7" F(53(#8$" (9"*,'&
=Ral10" +&#&" (D'#&9" F$5'$58@™*S*KES5&9" $L,9'$5'$9" 5(" 4#89,%7" 6J" (D'#&9" F$5'$589" *$" QDI(9" F(9'D8$9"
#&*,-p$9Q0"G",99("<7"(D"&("8$5(9"$:$#, & "OSHT *$'$#8, 5&5'S " &HE"&" 5 $H:H#$ &-.("*&"=(59",D,-.(0

" GL,9'$8" &WED59" |&,("&" $" ZD&H#&S5," CD$" &99(F &8" &9" #$/(88+89" &(" ;SFONGF ft * B3RO (459" $
8,99,(5J#,(9"$5'5F(9'&, 97"889"$9'&";(9,-.("5.("FESEL"&"9$#'9,E5,3,F&',:80"BS"&F (#*("F(8"@ (#&$9"bdfrjh"Qs " #$F ¢
B&HF&HT"(*&:,&7"CDS",99("5.("9,E5,3 F&"&"&DIISF &"*$ %D &9" $%6&" #,(#,*&*$"*&9" #' F&9"#&* F(5&,97"&8;(
#$/(B&*&$"$##890" @$98("&;19"CDRIS'F, 5F ('ESH#E-PSI*$'K5* (9"5&IF *(9"$"F#,&*(9"$5#$8$5'$9"& " #&* - (" 5*K
$"&"F#,9'."5&" WO &"US*KES5&*$"B(DH&*(97" 89" $50p$9"$"F(53%, (9", &#SF$8"5.("$9'&%";$#'("*$"D8"3,80Q

1SIS008 HEO;$, (- $H k> W=IT7 dfdf"O(24$™(9"_D;,5882™$"1%, :$5-8"b4>h7"=>WBIc!7"dfm"&"#$9;$, (**(9"
+&'&LI"b4>h"$" @IKUT>7"dfrg7"&"#$9;$, ("*(9" @D5*D#D\D"b+>ho" (I §BLIH|D,5"b>@ho"*(9"1D%,58"*("

@<, ("VD#Db>=h"$"*(9"€&H,"b>+h0



! #)

Sl@--2@G-29/1:19?2@-9/1A9L9/WICO/@7?7.L.7Y;-17?22@9!7;B9-;/1:91D?;1./10-;./'@-.:2C29B.17;B@
9C?A.../T
! +;?1,2@9!/;F?2.1CO9B@.B:9!.!R2/@GH2&84-4! ;1 /;?! "(E&3F42[2.67;!D?;!S9-.7!
B;C;//0-2./'"P+4*()"#4-4* QN!?27.1;71Y.B;2-91,1.197@-.; 7!.E-210B9!<===T1*//./1})"#4-4*I'
.COB@;C;-.7!B9/11272@;/1:;1?7.V:..I'S.[;B:./1:;'r9/Z! ,;2\;2-.N!S.79/9!S..[;B:;2-9!:.1-;F2HIT!
59-.712:;;B@2S2C..9/'A;1L.I5K(#'1L2B@;!;!/;2'9C?A.B@;/'BH9!2B:0F;B./'12BC2:;B@;/!/9E-;!.! @;--
2B:0F;BJ?d-.-99.N//;B:9!D?.@9-[;!9/'D?;!':; @2BR.7!@0@7?19/!:;!A-9A-2;...;IV5K(#'N!<==nEN!
S1/TI>><WN!:B@-;!;1;/'r9/Z!$9E;-@9!1:2\;2-.T

"OBR;C2:9!C979!,Z!,;2\;2-.N19IS [;B:;2-9IB./C;?!;7!=m!:;!7.-89!:;!bpn=N!B9!;7!D?;!
+;?1,2@9! S92! ;\A?1/9! :;1 J?d-.-99.T! ,;2\;2-.1 Z1 E.2.B9! ;;!d.B.7TE2N! C2..;;! :2/@.B@;! j==!
D?21z7;@-9/!:;1+.1L.:9-TIU9-9?!;71$2E;2-H9!:9/!|B:29/N!;B@H9!:2/@-2@9!:;!+.B@9'#B./@OC2
2B@;-29-:9'*/@.:9!:;1+H9!1.?19N!;ICR;F9?!.9!U.@9!J-9//9!:9!+21!; 7'bpm<T

*71bppnN! ,Z! ;2\;2-.1S92!:1;2@9! ;;A?@.:9!;/@.:?.1 A; 19N IR&! A.-@2-! :;! ;B@HIN!
A;-A;@?F21BOIC.-FOT!*71bppj!S92!;1;2@9'A.-.19!/;F?B:917.B:.@9N!; 7!<==<!A.-.19!@;-C;2-9N!
;71<==m!A.-.19ID?.-@9};!;71<=b=!A.-.19ID?2B@9!7.B:. @9 T*7I<=b=60@-BEZ7'A-;/2:;B@;!
91 42-:@G-29! $;F29B.1!:9! 4;79C-.@./' V;:B@H9! I5S&M@BRI-9//9! :9! +?1! ;N! ;7! <=bbN!
[-:/2::B@;!:9142-:@G-29!$;F29B.1!:914;79C-.@./T!*7!<=bn!S92!:1:2@9'A.-.19/\@9!7.B:. @9N!; 7!
<=bj!A.-19Y/Z@279!7.B:.@9!;!;7!<=<<IA.-.191/;2192@.L9! 7.B:.@9T'!*1;!;/@0O!B9! C.-FOIRO!<|!
.BO/NV;@;!.B9/1.17.2/'1D?;1.1:?-.8HOL:91A-9@9!:;!:;7.-C.8H9!:;1J?d-.-9gOT !
! Z1:2\:2-1ZIC9BR;C2:91A9-I-:A-:/:B@.-19/"2B@:;-;/I;:/':9/'A-9:?@9-;/!-?-.2/'B9/ICO9BS12@9/!
9C9--2:9/'1B9!C.7TA9N!;/A;C2.17;B@;'COB@-.!2B:0F;B./T!(;//.!@9.:.N!,Z! ;2\;2-.N!;7!C9;-"BC2.!
C97191:12/C?-/9!:..IE.BC...!-?-.12/@ .N'@!A9/2C29B..9'COB@-.!9'D?;! Y?1F.121;F.IN!D?;!/H9!./!
#("&84-4* 2B:0F;B./' ;! @.7EZ7N! COB@-.! 9! A-9C;//9! :;! ;;7.-C.8HON! .2B:.I D?;! 1;F.17;B@;!
2B/@2@70:9!A;19!.-@2F9!<>b!:.I"63jj!;1-;F?1.7 8,@0!8IC-;,@BT!bTcco3pmT!

2B@;2N!12Ba7;-./'L;[;/IN';B@-;L.2/@.-|22-. TI"R;F?;21.1;/@.E;1;C;-!IC9B@.@9!C97!/?.!
AL119-N1+2;1d!:;15-;2@./NID?;1.F;B:9?1?7.1-;?B2H9!ICO7!; 1;1A.-.17271;71/;?1;/C-2@G-29!B.!
C2:.;;1:;149?-.:9/TY(9:2.N!A9-Z7N!.1-;?B2H9!S92!:;/7.-C...T14;A92/1:2//9N!+7?;1d!.A;B./7;!
:BL2.L.!A;19'kR.@/.AA!/91@C2];/!:;1. A929!A.-.1/? 1A-BC.B:2:.@7?-.N!;7!<=bpN!"IL;-;.:9-.!
21C2:.:5151497-09/TIU; 7E-9; 127 1F-2A91:91 VA%(D&&BI72B.:9! X$#($"4'KE&)*(#74-&#4'
X&+#4-&N!'+?;1d!/;' C.B:2:.@9?! A;19!4;79C-.@./N! 7./' BHO! @;L;! [?C;/[9T! *?N! @.7TEZ 7! /;7!
[?C;/19IB.;7A-2@.:.!1Q7.1:B@-;L2/@.N'?@212[9'A.-.I;/1.'\@;/;!./'7.B2S;/@.8];/'AaE12C./!:;1, Z!
2\;2- T

!
"'B,9;(5K:$%"$8F";9PaaA$'$, LS, #&OF(8a?, (EF&FRI9("$8"ri"*$"H&5S, #("*$"dftid0"




! $+

Y,8"):&H&" (" @C2" F#,&#": &F&T" $EE(#*&#" 2(, 7" F(8:#8&#" 2(,":(#"F(8,99.(0"1"8$D" ' K' D% ("
(&O6")*$" H(H#,$*&*$2"<"*$"F, 5F("8,%"*DAS$5'(9"$";(DF (9" 6$F &#$90">CD, "*$:$"'$#7"$8
$OF#,' D#&T7" D8&Y"If7" nf" #(;#,$*&*$9" *$" i" &% CD$,#$97" rf" &% CD$,#$97" df" &% CDS, 4
&%CD$, #3$97" nf* &% CD$,#$90" b000h" 8D,'&" E$5'$" 8,E#(D" ;#&" FIt" +$#5&8?DF&5(7"
O$HE,:&5(7":&D%,9'& 7" SIBIMUES "H#&"FIT" H#&"=(%s5,&" >E#KF(%&7"$" &K"F(8$-(D" ("
*$9$5:(%:,8$5'(0" OB (" &CD," CD&5*("&"E$5'$" F6SE(Dt" F(8("8$D":&," F(8:#&:&"
8D,'&"#(;#,$*&*$"$":$5*,&7"9": $A$9"&"ES5'$" & ?#,&" &9" #(;#,$*&*$90"G"519"K&8(9"5&
#39$#:89" 5*KE$5&97"F(5:$#9&:&"F(8" ("F&B"(TF&F,CD$"$"F(5'#&'&:&"(9"K5*,(90"
@F'&*$"*$99&9"3&A$5*&9"CDS8 *$##D?(D" 3(#&8" (9" #l;#,(9"K5*,(97"#$F$?$5*("9&%J
*(" H(D'(#" #DH&YT" ((HCD$" &*8 (P#&" 5&CD$WE" <:(F&" $#&" $HFGYPROC"
4AW>cUKGUW>c7"dfrgh"

(91:2.//;F?2B@;9!-;@9-B9!:9/'2B:0F;B.8!J?d-.-990!14;!.!/;F?2B@;! 7.BCR; @;! B9!
Y9-B.MI'/#& #(**&97?7!:9/17.29-;/';17.2/1. B@2F9/'Y9-B.2/!:9'U.@9!J-9//9! : 94 ?1&°|B:29/!
$)74-(8!S.[;B..1;;1A?@.:9! 7Ir?@2Q! T F-2S9! BONIAN-OF-; //ON!<===WT

+,?1,2@9!7;!COB@9?'D?;!;B@-;!Y.B;2-9; D221 B9!R9?L,;! ?7.1B;F9C2.8H9!C97!
Z!1:2\;2-.NID?;1S92!1.9119C.119B:;!:/@.L.7!9/'f.29i.;|1A-9Az/'9)/;F?2B@;!.C9-:9e!9/!12B:0F;B./!
[.2-2.71:. 12NV 7V F?2:.105-2.1S;2@.1?7.1A;-0C2..B@-9A91GF2C.!A - .I.L;-2F?.-1/;1.12!;- N!19?!BHON

91S.[;B:;2-9,B@-;F.-2.1/?./'@;--./1.;1;/T),Z!,;2\;2-.N12BC1?/2L;N!@;-2./;19S;-;C2:91A6L ;L O
A.-.11$:/;-L.'B:OF;B.1,;d!f?; “NII9B::IL2;-. 7NLIC:-C.I:;I<=1D?21z7;@-9/":.12N!: | @9 .-!
A;-0C2.!.B@-9A91GF2C.IA.-.!I-;/91L;-1.1/12@7?.8H9!..10-,.. TI#//271S92!D?;1+;?1,2@9!7;1COB@97¢!

Y (D" H&ASH"8SD" &5 H(;1%(E(7"$%$"}{<"_$,L$,#&2"* 99$7"$":(D"3&ASH": $#KF, &"$8"ef"*,

C$" B(H" &Y6*$,&" $D" *$:(%:(" #&" :(FI90" >K" 3(8(9" $82(#&7" rr/" :$99(8979*$D" *(,

F&8,56p$9"*$"E$5'$0"GD"38%$,P"$D":(D"$9;$#&H7"9$" ("9$56(#'5.("3(H#"$D":(D": (%'&H0
|

(9r:2.1 /;F;?ZB@;! 1310 B;FOC2.8HON! 9 YOB XYR134'-&' /&7H! :;1 . 7A9! J-.B:;N!
J@.7TA.LF?2B@;! 7.BCR;@;e! P,;2\;2-.1C9BL;BC;!0B:29/!C97!C;/@./Q! V5K (#'N! <==nEN! S
<<pWT!

+;?1,2@9'A-9//;F?;!B.!B.--.@2L.!CO9B@.B:9!9!D?;!S2[;-.7!.AG/!.!D?;E-.1:9!.C9-:91 A9-!
A.-@;!:;1Z71,:2\;2-.e!

+&99(D"5(:$5'&"*,89"$" 519" :(%'&8(90" T.("FESEDS," &'<" (5*$" <" ("F$8,'<#, ("*&"8,56&"
8.$7" 889" F6SEDS," :$#,56(0" B$D" #19" *,&9" $%$" &;&#SFSD" *$" T HRYLO" QG

|

"#'B,9;(5K:$%"$86"9 Paa’0[(D'D?$0F(8a"&'F6|:+$?3:nFj&Hd>1'*ggi@">F$99("$8"fg"*$"H&5$, #("*$"dfd0™

$1>0" $* -p$O” *$" I +H(EHSI9(" $9'.(" F(8;,%8&*&9" $" *,9;(5K:$,9" 5&" 4,7%,('$F&" *&" SRZB" $" FI;,&9" 8$" 3(#&8"
E$5',%68$5'$"F$* *&9": (#"WE3&$Y B S PBEHE5*("$8"~, O'1#,&"5&"SRZB"CD$7": &#8"9D&" $9$7"$9'D*&"$99$"H (#58
W \WSOSH#:&" USHKESS&T" * 3#E5'$8$5'S" *&"  $##&" 5*KES5&7" 5.(" <" #$9D%'&*(" *$" D8" $9'D*(" ,5:$9',E&",:(" 9(
H&* F,(58%,*&*$"*&" (FD:&-.("*("%(F&Y%0"B$ " &F (#*("F(8"("8&# E("dg"*("G9'&'D' (M(VERE#'S." 5*KE$58"<"D8&"
JHS&*SY' 5&FE"&"OBH: H#+$"687, & (&TERDS5&7"F(8"(9"8%,(9"9D3,F,$5'$9"q"9D&"9D?9,9'I5F, &N0">9"W$9$#:&97"
$5'&5'(7"9.("88,9"&5', E&9"CD$"("GO'&'D'("*(""5*,(0"c$EDS*("=#$9:$"bdfri7":0"drh7"&9"#$9$#: & 9" & &#SF$8"5("9D¢
@& ("ZH#(99("*("cDY%"F(8("F(59$CDI5F, &"*&"F(59(%, *&-.("*(9":#(HS(@ TR (7" (F&9, (5&5*("$L#(;#,&- ("

B & & SHHE" 3% (9" S KES5897" CDS$" 3(#&8" #$' #&*(9"+$"9D&I" $HH#&O" H&* F,(58,9"$" %6$:&*(9" :&#&" &9"W\
&F(#*(" F(8" &" &D'(#&7" MI" :#(HS'(" *$" F(% (.88, (FD;&. (" *&9" 3#(5'$ #8&9" F&8,56(D" HD5'(" *&F&YH$"
#$9$#:88$5'("+&9";(;DYE", SHES5&9"5("44#8&9,%7"CD$ " SISFSSB", 5, ("*("9<F DY6("%0%00" G8"rerf"3(,"F#, &*("
('CBH#,- (S HE('S . ("&("5*,("bc+UN"CD$7"$5#$"(9"&5(9"$ reri"$"red 1"F#, (D"(, ("#$OSEFBEBS("9D%"+$" @c"
$'€3$'(D"* #88$5'$"(9"]&, ("&"$"ZD&H#&5,NO




| 3"

_$,L$,#8&" B$:D'&*(" G9'&*D&Y%b7" :,8" &CD," #&" :(FI9" 8$" 8&'&#000Q" GD" 5.(" :(D" 8&'&4
5,5ED<87"$D"*,99$0" T.("9(D" (5-&0" SD$#,&"*&#"#,9&*& 7"8&9"5.("+$,0"" Y (FI9"9.("8D, ("
2#&72(97"$%$"8$"+,99$0"GD"+,99$"5. ()" SD$8"<"2#&? (*UEPGYR'$D"38%$,"899,8"
#8$%$0"GD"9(D"{<"_$,L$,#&7"$D"9(D",'&%,&5(7"$%$"*,99$0">K"$D"38%$,"CD$"&E (#
HEASH" ("8$D" &5 #(:1%(E(0"GD"CD$#("CD$": (FHBQBIBEBD" &#&": #"&:#(:8#"
(5*$"<"F$8,'<#,("*("K5* ("HD5'("F(8" (" 8$D" &5'#(;1%(E(0" GD"*,99$" #&" $%$7"$D"9%," ("
5(8$" *$" F&*&"FI#ED,56("*$99$" &CD,0"+(#CD$" ("K5*,("*&CD$%S$"'$8;(" 9&7$" ("5(8$"*$'
F&*&"FIED,56(0">KEFPa%68(D0

"97LIP/;F?B:.;.B@-...Q":9/12B:0F;B./N.AG/".\D?;E-.:91.C9-:9N!9/'f.291.179B@.-.7!
?7 .C.7TA.7,.B@9! B.! S.[;B:.! ;;1 ,Z! ;;2\;2-.N! 9B:;! S2C.-.7! .F?.-..B:9! 9! ;BL29! :;! ?7!
B@-9AG19F9! A;1.1 57B.2T! #9! S.1.-1 D?;! 1;L.-2.! }/;?! . B@-9AG19F9}IN! +;?! 2@9! /;! -;S;-2.!
B@-9AG19F9!B97;..9!;7119-@.-2."..I5K(#"A.-.IC99-:;B.-191J-?A9!:;| - E.1R9'A.-.I;1.E9-.-!
9I$"4AN!ICIBS9-7;!1:2/A9/@9!B9!.-@2F9!<"N!%o!b™!:9!BThTeco3pmT
#IA9-@.-2.1S92!CI9B/@2@70:.1/197;B@;!; 7!<==bT#A;/.-1:2//9N!;7'Y?BR9!:;!<===l I5K (#'!
VC97!.1C91.E9-.8H9!:9!"4# *$$#W!-;.12[9?!1;L.B@.7;B@9! A-;1272B(ERSWUI ?d-.-9gOT!
#2B:.!BHO! /.l @-.@.L.! ;1?71 3,1 COB/@2@7?0:9! A.-.1 ;1.E9-.-1 91 $"4T! %! BTN ".-19/!
#1:\.B:-;:11.E9-9?1?71-:1.@G-29'A-;1272B.-T!
*71 Y?1R9! ;1 9?@7E-9! :9! 7:/79! .BON! 9/! f.29i.! /9S-;-.7! S9-@;/! L291"BC2./! B9!
.C.7TA.7,B@9!'D?;!79B@.-.7!B.IS.[;B:.1:;1,Z!,;2\;2- TI*7I1Y?1R9ON!A912C2.2/1C2L2/';! 7212 @.-;/N!
[;7'9-::71Y?:2C2.1!:;1-:2B@;F-.8H9A9//;N!.@.C.-.7!19119C.1!A-9L9C.B:9..179-@;!:; 1?7 E;EN!
2B:0F;B.!1A9-1@-.?7.@2/79!C-.B2.B9!C.?/.:.9!A;1.'D?;:.1:.17H;!/9E-;1.1C-2.B8.!:BD?.B@9!S?F2.!
GE2/A-9N:) -7 ISOFONIF?B:O 7. 1COB@971J217 . NLIA-GA-2.17H; TI*719?@?E-9N!C-2.B8./!;!
S?21@9/'S9-.712:9/'C97IA-9YZ@;2/':;'E9--.GR.T
(9'Y9-B.11420-29!:91I9LON!:;I<p!l:;;1Y?1R9L; I<==N![B:29/'@;B@.7!;B@;--.-!C-2.B8.!
;71S.[;B:.e! !
b000h" (9", 5*KE$589" CD$#,88" 9%$;D%'&#" (" F(#;("*(" 2$?1" G* %$DA(" @ (*$9'(" Y, %68%:4
5(:$"8$9%9"*$" *&*$"5(",5'$#, (#"*&" IRAE"8&9"3(#&8",8;$*,*(9";$%(9"9SED#&5-&9"
F(5'#&'&*(9":$%("*$;D'&*("}{<"_$,L$,#&2"b000N" (9"K5*,(9"CD$#,&8" 3&ASH" ("9$;D%'&8$
5&"3&A$5*&";(#CD$"%JI"$9".("$5'$##&*(9"9$D9" &5F$9'#&,90"MkJ"$9".("8$D"; &, 7" &:*7"
2,9&IN7"&%SE(D"R$%,;$"Y,%6&%:&"bB (T

! !

*71<==pl9IUI5N!IA9-!7;29!:.11-9C?-.:9-2.1:.!1$;AaE12C.1BOIU?B2C0A29!:;149?-.:9/3U+!
mB?BC29?!$9E;-@9!J27;B;/!1.CR;C9! A;191R972C0:29! C97!:919!;.L;:B@7?.1! :9' E;EN V#?@9/! B
<===Tm=T=<T==@)AH!

CSEDS*("#$9'(D"&; D#H&*("5(",5CD, 9, I#,(7"$8"*&'&"*$"di"*$" HDSB(B($ B$#, (1"
*&"R&AS5*&"=%&D*,5& 7" % (F&%,A&*&"5("8D5,FK;,("*$"=&&#&;la@c7"*,9;&#(9"*$" &#8
3(E("3(#&8"$35'D&*(9";$%("*$5D5F,&*("#D8(" & (" &F&8;&8%5'(" ,5*KE$5&" CD$" $9'&:&"
% (F&Y%,A&*("#IL,8("q" 3&AS5*& 7" F(8(" K8;$'("*$" 1#$:$5,#"' D8&" $:$5'D&Y%" 5:89.(" ; (#"
;&#$"*$9'$90" G8"*$F (##I5F,&"*$9'$9"*,9;&#(9" Z,%8&" +&D% (" @ (*$9'(7"8.$"*&":K',8& 7"

'$5'(D"3DE #";&#&"&"3&A$5*&"V(9<"Y ,*&%"%$:&5*("9$D"3,%6 ("5("F (%6 (7";(#<8"&(";&99&
F$#HF&"*$"&#&8$"9$"*$9$CD, %, ?#(D"$"F&,D"9(?H$"&"F#,&5-&0



! #2B:.IBHIO!R9?L;!Y?1F.7;B@9!:9-P@P/A.-9/TI+9E-;1919C9--2:9!:;19? @ ?E-B\I 1"
B.!1591R.1:919L9!:;Tbm!:;1BIL; 7E-9!:; I<===¢l

S"*EEXEF, & *("@+R"3(,"?&9$&*&"5("#$%& 1#,("*&"RD5&,"bRD5*&-.("T&F,(5&%"*(""5*,(h’
CD$" #$E,9'#&" 3$#,8$5'(9" $8" F#,&5-&9" $" %K*$#$9" ,5*KES5&9" 7AQW&YI*H(#"

9&7$#"9%"(9";(%,F,&,9"$9'&:88"$8"9, D&-.("3D5F, (58%"5("8(8$5'("*("F(53%, (7"*$" (5*$"
& D" &"*S'$H8 5&-. (" &HE"&" 5'$H#:$5-.("$" &" CD&S5'("'$8;("$9'&:&8" 5&" H#(;#5*&*$
bR(%66&"*("+(:(",5"4W>cUK7"dffj27":0"difh0

#!12BL;/@2F.8H9!.2B:.!BH9!-;//@9?!C9BLC1?/2L.T

(91:2.1>b!:;1Y.B;2-9!:;1<==bNID?./;1?71.BO!:;; A92/1: 1 Y*(.+)-4'()"#4-4] !:;1/;?1,2@9N!
157B.2!;:2@.L.N!;BS27N!L9-@.-2.! BT! =j>3I1$*+N! COB/@2@7?2B:9!9!J,! D?; I/ @27. 92! 1 9/
B;C;//O-29/' A.-.! ;1.E9-.8H9! :9! $"4! :9! "(E&34J?d-.-9gON! .F9-.! /9E! .! C99-:;B.8H9! :9!
B@-9AG19F9!&;L2!U.-D?;/'l;-;2-.IV5K(#'N!<==n.N!AFT!=>WT!*//1A9-@.-2.!CI9B/@2@?2! 9! A-Z
:9C?7:B@9!;72@2:9'A9-1?7.1.27@9-2:.:;;'AaE12C.IBOIA-9C;:27;:B@9!:;:8H911,1.//27!D?;!
;' 2B2C2.! . ?2@7?.8H9! :9! A-9C;//9! :;! :;7.-C.8HIAEC;//9! ..72B2/@-.@2L9! V5?B.2W! BT!
=jm<=T===njn3*nT

#A.-@2-!:;;B@HIN!9&);E.1R9?1BO7A-9L.8H9!:9/!-;:D?2/2@9/';/@.E;1;C2:9/'B9!.-@T!
<>p!:.!"9B/@2@7?28H9! 5;:;-.1! A.-.! C97A-9L.-N! 9?! BHIN! .| 9C?A.8H9! @-.:2C29B.1! 2B:0F;B
J?d-.-9gOT!!!

|

@ D'H(9" *(FD8$5'(9" :(*$8" $" *$:$8" F(59'&#" 5(9" &D'(9" *(" :#(F$* 8$5'(" *$8E&HF &I, (" &5'$9" *&" ;(#' &#,&T"
$9;$F,8%8$5'$" 89" F&H#' &S #S,: 5* F&-.("3$,'€9";$%(9" 5*KE$589"$"$5:,&*&9"q"RD5&, 0"+(#"SL;$#,15F, &" %&?(
9,*("9%#: (H#&"*&"RD5&,7"9$,"CD$" &" =((#*$5&-.("Z$#&%"*$"U*$5',3,F&-.("$"B$%,8,'&.("F(9'D8&"&H#CD, . &#"$9'$"
*$" *(FD8$5'(" $8" 9$;8#&*(7" 8&I7" $8" : #D*$" *&" F(5HD5'DH&" (%K', F&" *(" E(:$#5(" 4(%9(5&#(" bCD$" 9%
F(5'$L'D&%, A&*&"(;(# D5&8$5'$"5$9'$ " #828&%6(h"5. (" FRBUSERRY ("8 5$56D8"+$9'$9"*(FD8$5'(90

" 9" #(3,99,(5&,9" 5(8$8*(9";&H&" $99$"3,8"*$:$8" (P9$#:&H#" (9"*,'&B$O"*&" +(#'&#,&" 50" rjaen" F(8" (" (?HS$',: (" *$"
*$8(59'H&H"&"SL,9'I5F,&"(9"CD&H#("#$CD, 9, (9"$9'&?$%$F, *(9"5("&#'0"d/r"™*&"=(59", D, -.("R$*SH&BWI™* ASHT"("WS
5.("(*$"OBH"#&Y0, A&*("OSEDSH("H('$,#("%, :#S$"SIF (%66, *(";$%(9"' <F5,F(9"5(8$&*(97"8&9"9,8"*$:$" (P9$#: &#"89"$'¢
#9$:,0'89" 5&" +(#&#,&7" CD$" 9.(" 95'$0" >" :#,8% #&" *$%&9" *$:$" *$8(59 #&H" 53 (#8&-p$9" ES#&,9"9(?#$" (09" E#
S*KE$58&bON" $5:(%:,*(b&LE"F(8(" Q3,%,&-.(" FDY%'D#&Y%" $" %,5EDKY',F&7" $:$5'D&,9" 8, E#&-p$97" F$59(" *$8(E
* 9'%,7D,-.("$9:&F, &%"*&";(;D%&-.("$" *$5',3,F&-.("*(9"F#, '<#,(9"*$'$#8,585'$9"*$9'&"* 9'#, 7D, -.(Q0">%<8"* 99(7"
#,8% H&"S & & $:$"F(5'$4#"'Q:$9CD, 08" 9(2#$" ("6, O DS (3" $HH#E&" 5 KES5&"*$"&F (#+("F(8"&"8%$8I#, &"*("
E#D;(" <'5,F(" $5:(%:,%(Q" $" &" *$5' 3,F&-.(" *&9" :#J' F&I" *$" OSF$99. (" $:$5'D&YSS5'S" #&' F&*&I" :$%(" E#D;(" $"
#$9;$F':(9"F#,'<#,(9"F&DI&,97"$8;(#&,9"$"$9;&F,&,9Q0"bAW>cUK7"reen?h0">"0$ E 5B TR SHE: & (888"

687,&-.(" [ $HB&5$5'S" $" #SCDSH" &" Q*$OFH,-.(" *&" *,9'%,7D,-.(" *&bOh" &%*$,&bON7" F(8" #$9:$F',:&" ;(;D%&-.(
%o(F&Y%,A&.(Q7"&"QSL:%,F,'&-.("*(9"F#, '<#,(9"*("E#D;(";:&H#&"%(F&%,A&.(7T"F(59'4D-.("$":$#8&5I5F & *&bOh" &%
JH$&" (#'$%&bOh" (BDS"$" ("$8;("$8"CD$"9$"$5F (5'#&bS8h"5&b9h"&' D&Y6b&, 9N "%(F&Y%,A&-.(b-p$OhQ0"bAW>CcUK
T&" 'SHFS HE" $&;&" *$:$8" OSH#" *$B(59H&*&I" &9" &', *&*$9" H#(*D',:&9" &" ;&H #" *&" *$OFH,-.(" *$998I" &',:, *&*$¢
*$9$5:(%:,*&9" :$%(" E#D;(" F(8" &" Q,*$5',3,F&-.(7" %(F&WHBS50. (" *&9" JH$&I" D' %,A&*&9" &#&" $99$" 3,8Q7" &"
Q*$OF#,-.(*&9"FEHEF $#K' F&O™&"$F(5(8,&"*$9$5: (%:,*&":$%(bOh"E#D:(bOh7"*&9" &% $#&-p$9"$:$5' D&IHE$5'S
5&"$F(5(8,&" #&*,F,(58&%" &" ;&# #"*("F(5'&'(" F(8" &" 9(F,$*&*$" $5:(%:$5'$" $"*(" 8(*(" F(8(" SHI&LFR.8"'&, 9"

&% '$H&-p$IQT7"7$8"F(8("& " Q*$OFH,-. (" &9"#SYo EHFLOVS|F ([ FDY%'D#&,9"F(8"(D'#(9"E#D; (9", 5*KE$5&9"$"F(8"&."
O(F,$*&*$" $5:(%:$5'$Q0" bAW>CUK7" reen?h0" >" CD&H#&" :&#'$" <" *$* F&*&" &(" @$,(" >8?,$5'$0" T$%&" *$:$8" $
*$5',3, F&*&9"$"*$OF#, '&9" SQMBHSIF, 5+K:$, 0" #SI$#: &-.("*(9"#SFDHI(9"5SF$99I#, (BOREP$B (58, F("

$"FD% DH#&Y%"*("E4D; (", 5*KE$5&Q"&F(8;&56&*89"&"HDY',3,F&',:&"*$"9D&"5$F$99, *&*$"$" 8:#$9F,5* 2,96, *&*$0"
reen?h0"T&"CD,5'&"; &H#'$"$:$"OBH#" & 2 (#*&*("("$8E& & #$:BRDH&"S"FDY% DH&Y0"+&H#&"&5' (7™$:$"("Z_"&#$9$5'&
*&*(9"&"#$9:$,'("*89"Q'&L&I"*$"5&'&%, *&*$"$"S(# &Y%, *&*$"*("E#D; ("5(9"X%',8(9"&5(97"F(8" 5+, F&-.("*&9"F&DI&
6,I$9$*$" *$5',3,F&-.("*$"3& (#$9"*$"*$9$CD, %K 24, ("*$" &, 9" &L&I"S";#(H$-. (" HSHR SEB (DI &F, (5&%"




%' Y?-2/@.I' CO/@?7.7' CR.7.-! ;;! },/@7?:9! . B@-9A91GF2CO}! /1.1 ;@ . A. T */[;! };/@7?:9!
B@-9A91GF2C9}! ZN! B;NLA! -;/?1@.:9! .1 A-27;2-.1;@.A.1 :91 A-9C;//9! .. 72B2/@-.@2L9! :;!
5 7.-C.8H9! ;! ;--/'|B:OF;B./N! ::B972B...I:;I;@.A.1;1 -()"$G$%ATNE(1$8$" 4 TNR?;!
-1?1@.' B9 7.@;-2.1! C?Y9! B97;! .A-9A-2. 1 40 G-29! "2-C?B/@.BC2.:9! ;! :;B@2S2C.8H9! ;!
4;1272@.8H9! VEWT! ! 27! ;D?0L9C9! :;:B972BA C979! };/@7?:9! .B@-9A91GF2CI}N! A92/N! :;!
.C9-:91C97!19!4;C-;@9! I-;/2:;BC2.1! BT! bTcco! :;1j! ;;1 Y.B;2-9! ;! bppm! 9! ;/@7?:9! Z! .A;B./!
C99-:;B.:9'A9-1?7! B@-9AG19F9N!IC97!.1S2B.12:.;;1:;1-;.12[.-191$"4I COTIE./;\; 7!/ @7:9/!
CI97A1;7;.B@.-;/';'B.@7-;[.!;@BR2/@G-2C.N!/9C291GF2C.N!'Y?-0:2C.N! C.-@9F-OS2C.N!.7EZ
1;L.B@.7;B@9!S?B:20-29!B;C;//O-29/""!:;12724R18HITA-9S2//29B.2/N!A9-@.B@INIVE2G19F9
R2/@9-2.:9-;/N!:BF;BR;2-9/1.F-27;B/9-;/NI: @ CTW!C9B@-2E?;7'A.-.19!-: /B1:@@):2'H2BH9!
A;B./'9'.B@-9AG19F9T!
49/V . ?2@9/' 9! 1-9C;//9!' #:72B2/@-.@2L9! BT! =jm<=T==bphpd<A=nB:; 6;!D?;!
5005 28H9N9-@.-2.1D?;12B/@2@72?!9!J,!-;/A9B/OL; 11 A9-12:;B@2S2C.-!;BI @ (AR .-
J?d-.-9gON!;7!<==bN!.@Z!.;;B@-;F.1:9!-29@&B.1!V$"4WN!;7!<==nN!:;C9--;-.7'@-"/'.B9/T!%!
A-9C;//9N!.120/N!/G!IS92!.7@7.:9!B9!.B9!:;!<==nT!,9:9!19! @-.B/C9--2:9!B;//;/' @-"/'.B9/' BH9!/
;BCOB@-.!-;F2/@-.:9!B9/'.?@9/T!%!"99-:;B.:9-1:91J,NI9!. B@-9AG19F9! &;L2!I;-;2-aR!-; 1. @97
B@-.L;/1.:72B2/@-.@RIZY A;:27;B@9/!.9'@-.E.1R9!:9/!. B@-9AG19F9/T!(.:.1:2//9'CI9B/@.!B9!
A-9C;//9T!4;1.C9-:9!1C97!;1;e
G8"&YED59"8(8%5'(9"$:$",8;%*,8$5'("*$"&"ES5'$"3&ASH"("#&?&%6(*$"F&8;("$'&"'ES5S'S"
'$:$"CDS$"$O; $H&H" I, (9"839$9" ; &#&" ' $1" &F(8;&56&8%$5'("*&" (%K F, &$3B)8%60" G%
3&A$5*$,#(92"9$"#IFD9&:&8" &"*$,L&#" &"ES$5'$" F #FD%&#" ;$%&" I#$&" $" &K" &"E$5'S
B HH(F (P58 (# & "RD5&, "$" # (" #(FDH#H&* (#™("@,5,9'<#,("+X?%,F(")R$*$#8&%62"; &#&
| $5'#&#$8"5&"HD9',-&";$*,5*("&D'(#,A&-.(t",99("*$8(#(D"&F6("CD$"D59"9$,9"8%$9%$90
‘Ba7;-./' C.-@./! D?;! 9/' 2B:0OF;B./' 7;! -;1.@.-. 7! @;-! ;BL2.:9! "I 5K(#" /912C2@.B:9!
C;1;-2:.;;1B9IA-9C;//9N!;L;B@7?.2/1C97?B2C.8];/':9/1S.[;B:;2-9/' C97!.I5K(#'N!12BS9-7.8];/!
[9E-;1Y?:2C2.12[.8];/':9/!S.[;B:;2-9/IE?/C.B:9!-;@2-.-19/'2B:0F;B./':./'O-;./1;1Y?:2CBL2[
LIBK(#'1A.-.1C9B/;F?2-1.C;//91:9/'. B@-9AG19F9/I'/IS.[;B:./NIB.:.1:2//9!;,/@0!:9C?7;B@.:9T!

|

*(" E#D;(Q7" 2$8" F(8(" &" *$9F#,-.("*(9" Q&9:$F'(9" F(98(%IE, F(9"*(" E#D:(7"*&9" J#$&9"*$" DI(9"#, D&, 97" F$8,'<#(
%DE&H$9" 9&EHE*(97"9K' (9" &HCDS(%IE,F(97"$'FO7"$L;%, F,'&5*(" &" #$%&-.("*$"'&,9" JH$&9"F(8"&"9,'D&.("&'D
(PHS',:&"B9&" #$%&-.("5(" F&I("F(5F#$'(Q0">,5*&"5&"CD,5'&";&#' $7"+$:$8" 9$#" *$5', 3, F&*&9"$"*$8(59 #&*&9"&9"
S$F$9I#,89" " #$:#(*D-.(" 3K9,F&"$" FDY%'DH&Y%" *(" E#D; (" 5*KES$5& 7" &F(8;&568*&9" *&" $L:%, F&-.("*$" 9D&" 5$
bAW>CcUK7"reen?h0">"9$L'&";&#'$"* A"#$0' %%’ &5'88$5'("3D5* J#, ("5&"CD&Y%"*$:$"F(59'&#"&" *$5',3,F&.("$" ("
F$59("*$"$:$5'D&,9" (FD;&5'$9"5.(" 5*KES5&97" F(8" &"*$IF#, - ("*$'&%6&*&"*$99&9" (FD;&-p$9" F(8(" JH$&7"$L'$5
*&'&" *(" BKF,(" *&" (FD;&.(7" *$OF#,-.(" *$" 2$53%,'(#,&97" *$5',3,F&-.(" *(9" "KIDULIB™ $a(D" *(8K5, ("
$:$5'D&IB$5'$"SL,9'$5'$9"$'FO"bAW>cUK7"reen?h0"T&"9<",8&"$"X %' 88" &#'$"F(59'&#1"&"#(;(9'8"*$"%,8,'$9"*&"
OBHFSBRHFE*&"&F (8, 856&*&" *$"F&H &" (;(E#I3, F&T" (5*$"*$:$#.("$O'&H" *$5' 3, F&*(9" (9"*&*(9"#S3$HS5'$9"&": &
&F$99(" '$BXH$SI7" 3%D:,&,9" $" &<HB&D" $:$5'D&YBEE'S" $L,9'$5'$97" ;(5'(9" *$" &;(,(" F&H (E#I3,F(" $" %(EKD),
*$5',3,F&-.("*$"*$'&%6$90"b4W>cUK7"teen?h

"CBSFHS ("+#$9,*$5F, &%"50"rggi"*$ reen7 "&HHHIN 7"




! $$

4:1.C9-:91C9719/1.2@9/!:;1:;7.-C.8HIN!B.:.1.1Z7!:9/';/@7?:9/'A.-.191$"41.COB@;C;?'B;//;/!
@-"1.BIT!

49B.1U2F?;1.N! A9-19?@-9! 1.:9N! 7;! COB@97?! D?;! B;//;' A9QSTPZ ./ L;[;/' A.-.!
)-./012.e!

>"E$5'$",&"%J" #&"#$D5,#0"G99&" D#8&7"$99$9" (D'#(97"5.("F(56$F$"F(8("<"CD$"<"&'
>"E$5'$"$8"CD$"F(56$F$#"& " $##&0">(5*$"CD$"&"ES5'$"8(#& 7"&(5*$"CDS$"&"ES5'$":,:$
E$5'$"'$8"CD$" 9&?$#"'b000N" $" $% ST (BEHIREETT" 3, F&:&8"  $E&S*(";&;$%0" >, }"
>CD$%&"?&ED5-&"*$";&;$% 7" $5HSE&S*("%J";#("8,5,9'#(7"*$;(,9" #&CD$%$"CD$"'$8"
F&9&"%J"$8"F,8&0">"E$5'$"9D?,&"%J0"GD"F&59%,7"F(8"*$A" :$A$9"$D"F&59%,0"B$'
E$5'$" #"'CD$":$,("$99%" &K")&5'#(;1%(E(2" $" $D&* PB%" BD$" $D" 9(D"5&9F,*&" &CD, 7"
8,56&"8.$7"8$D";&,7"*D&9" #8.9"8,56&9"$9".("$5'$##&*&9"&CD,"$ 7" &E(#&7"8$D"3,%6(
$5'$##&*("&CD,0

! hO! ?7.! R2/I@G-2.! 9S2C2.1N! .?7@7?.:.N! .! -;/A;2@9! :.! ;;7.-C.8H9! ;! 9?7@-.N! .2B:.! 7.2,
2B@;-;//.B@N!/;1;/C9E-;! .9191R.{A.-.!. [, B@-;12BR./':;;/AE.F?B8.! ;] AL AZ2N! A.-.19/!
C.-27E9/'D?;1.12!C9B/@.7N!A.-.12BL;/@2F.-\D?;7'9/'./[2B!H!F@BT.!:;'A.AZ2/'@;7!7?2@9!

A B9/ :2[-NI;/A;C2.17;,B@;! I -/A;2@9! ..D?;1;/' D?2;1 A-9:?[;7! ;1 112B. 7" ;/@;/' A.AZ2/N! ./
2@9-2:.;/1D?1L2L;71;7Y)- 012 N'D+#+73%34' S+ARHCO79!/;!1-;S;-2.1 .1, 1;/N /L [;/N!
49B.1U2F?;1.;!D?;!1D?;-1:2[;-1.?2@9-2:.;;F-.B:; TI*/@.!R2/@G-2.N!.91COB@-0-29!:.D?;1.N!-;L;1.!
- 1.8];'A;119.2/'D?;1:;@;-72B. 7! :;C2/];/N'D?;1:H9!.C;//9!S.C212@.:9!.!;/A.89/' AaE12C9/! :;!
A9:;-NID2A;-72@;7!.5/C-2@.1:;'@;\@9/'B9-7.@2L9/;N.@Z!7;/79N!A;-72@;!D?;1./'B9-7./'/;Y . 7!
-1.@2L2[.../NICI9BS9-7;!/;IL;-OL9I19BFO!;; /@ ' @;/;T

! #2B:.1B;/[;'0B@;-27N!;B@-;!9!.B9!l<===I;191. BO!:;!<==nN!;7E9-.19/1.?7@9/!.: 72B2/@-.@2L9/
o1 7.-C.8HIIBHI!-; F2/@-;7N!9/12B:0F;B.///.0-.7":.1S.[;B:.I:;1,.Z1,;2\;2-.1;1S2C.-. 7'L2L ;B:9!
TE.2\91IAOB@;!:9!-29I'A?2@HN!.!7;/7.1A9-1/9E-;1.1D?.11A./1;2V; 71 72BRR-2L.2/12@.!.9!
J?d-.-9gON!;7!<=bnT!+;F?B:9!;1;/N!:;A92/1:9/'.@.D?;/!1A912C2.2/' 9I.C.7TA.7;.B@9!;!:.179-@;!
1C-2.B8.NI7?2@9/'1A2/@91;2-9/":;1,21,;2\;2-.1S2C.L.7!-9B:.B:9!9!.C.7A.7;B@9!;!. @Q&B"9!

C.@;F9-2.'E./@.B@;!C9BR;C2:.!B9IU.@9!J-9//91:91+?1e!9/1}0B:29/";;'E; 2-.1:; 1,/ @-.:. } TI*\A?1/9/!
S1?2 N@;--.INI:2L;-/9/1F-?A9/1:;132.-.B2!;1f.29i.1L2L; 7!B;/@.!C9B:28H9!B9!:/@.:9T%!19C.1!
SILIBOL9LC.7A.7,B@I'E;2-.L.LIS.[;B :.1&.F9.1:;19%?-9TH#//27NLA.-,C;17.2/'?7!. @9-B;//.!
E.F?B8.I:;!A.AZ2/NI9!:; @;B@9-:9'@0@7?19!:.1A-9A-2;..;;1:;/@.!S.[;B:.N!+.219#1L;/1:;1%1 2L ;2-.T
+.7191Y0!;-.1S.1;C2:9!D?.B:9IS2[!;/@.!A;/D?2/.N!7./1Z!A9//0L;1!;BCI9B@-.-'12BS9-7.8];/!.!-;/A;2 @'
SU?.N19A2B3; /5120 /@219!:;1L.2:.1B.12B@;-BI@T!

DIV (HENE(" S @IW>UC” balfrgh” &FS#F&™ (" $\(6&">]\&, SATEREBE, 9" #&BJ F&"9, D&~ ("*$" 5*KES5&9"
5, $5*("5%$9'&9"F(5*,-p$90




#9ID?;1A.-;C;N!;1;1-;/2:2.1B912B@;-29-!:;1+HI!.?19N!9B:;! @.7EZ7'A9//?0.1S.[;B:./T!#!
A-9:?28H9!:;:1/:?2/127GL;2/NL.F9-.1:717H9/":;IR;-:;2-9/N!C9BC; B&)\-:7!/9Y .I:IC.B. G; 68aC.-T!
hO!.1-:A-9:?8H9!:;1?7.1C9BL;-/.!C97!+.?19!B9!'E19F!:9:B@HI9!:;A?@.:9";//@.:?.1!:9!:/@.:9!:;!
+H9!I.719N!k21/9B!J./A.-2B2N!; 7!p!:;17.-89!:;I<=b<e!

T&"8&56."*("X%',8("* &"i"*$" 8&#-(7" &F(8:8&568&*(";(#"V(&CD,8" >DEDY'(">A$:$*("
C(DA&" b;#$9,*$5'$" *&" >99(F,&-.(" $" *(" C,5%, F&'(" WD#&Y%" *$" W, 2$,#.(" +#&'(h" $" :$%
&*:(E&*("=%JD*,("S#$56&"Z(8$97",9,'&8(9"89"3&A$5*&9"M=(5CD,9'&N"$"MC&5'&"W(9&]
$8"C&Y$9"1%,:$,#&7" (5*$" 3(8(9"#SF$;F, (5&*(9":$% (" #(;#,$'J#, (7" c#O" C&DY%(" >%:$9" *$
19,:$,#&0";$%("9$D"5$ (7" B&S5,$%" @S, >%:$9"$"1%,:$,#&"_6(8;9(5"$":$%("9$D"&8,E(7
&*:(E&*("$"$8:#$9J#, ("#DH&Ye"#0"+&D% (" @&L,8,&5("VD5CD$,#&0
BD#&5'$"&":,9,'&7"CD$"9$"#(%(5E(D"&'<"("$5'&#*$F$#7"3(,"; (99K:$%"'5. ("&;$589" F (569
HE3$H, 89" H(#,$78*$9"8897"9(2#$' D*(7"F(59'&'&#" ("FD,*&*("F(8"CD$"9.("#&'&*89"$"8&
HE(FD;&-.("F(8"&" #$I$H#:&-.("&87?,$5'8960"9. (" #(;#,$*&*$97"$53,87"$F(%(E,F&8$5'S"
F(##$'890

>(9"1d"&5(9"*$" *&*EER., 5*&" 1, &KH&S*("'(*("8197" ED,&5*("9$D" &D'(81:$%7" :&#&" 9D&"
H(:#,$°6*$"$8"B(DH&*(97"5(" @& ("ZH(99("*("cTED % ('<"D8"?#8&9,%$, #('CDS$"&F#$*,'&"
5$9'$": &KO7"$8?U&BS5'S K" OF#,8,5&-.("9(3#, *&":$%6(":#(*D'(# #D#E&Y0"G%S$ % $82#&"
*$* F&*("88,9"*$" gf" &5(9"*$" 9D&" 1 *&" 0" H#(*D-.("*$" &%,8$5'(97" ESH&-. (" *$" #$5*& 7"
$8HSE(9"$"RE&SS5' (" 8:(9'(97"9$8:4#$"?DIF&5*("("8$%6(#'F&8,56("; &H#&"#,D53&H"
589"9D&9"": *&*$90"+&BEHET" (" EH, FIRSYE"9$D" &:$%"3D5*&8$5'€%"$"€ %, 8$5'8#"
&":(;D%&-.("$" ESH&H"* 087" & #&:<9"+&" $L; (# &-.("*(9" SLF$*$5'$9" &EHKF (%&IT" ;&
&K ITBSHSFS"$#"D8"#&'&8$5'("F(8:&'K:$%"F(8"9D&" 8;(# O5F,&0
CSEDS*("$%S$7"("5(:("=I*, E("R% (4 STR T, "8, &5*("5&"=08EHE RS FERBOLH"

S HRASH QUEDS9" &:&5-(9"$8" #$%&-. ("&("*(FD8$5'("(#&": E$5'$7"&,5+&"&99,8"F(5',5D
9$5%(" D8&"*&9" %SE,9%&-p$9" 88, 9" #$9'#,,:&9"*(" 8DS*("*(" :(5'("*$":,9'&" &87?,$5'€% 7"
28.9'&5*("F(8: 84D (" &(9" 9$85%6&5'$9" 5(9"*$8&.,9" : & KBER(BL,0'$8" >++C"$"

9SCD$H" ("F(5FS$, (" HD#K* F("*$" WSO$#:&"KSE&I0" +&#&" C&DY(7" (" &E#(SSEIF, ("&'D&
88,9"F(,9&"$'F&,; H&"& H&OI&*(7"(,9"$99$"9$' (H7"#&' F&B$5'$"I(A,56(7"9DI'$5' (D" (" &H#F
FH$OF, 885'("*("+U4"*$" dfrr7" E&H#&S5' 5*(7" $8?(#&" 8,5,888$5 FH$OF, 8$5'("*("

5(99(" 8&#&:,%6(9(" ;&KI0" +&H#&" 8,87" F(8(" #$:#$9$5'€5'$" *(" ;(:(" ;&D%,9'&" 5&"
>09$8?2%3$.8$E,9%8&,:&7" 3(," E#&',3,F&5'S" F(56SFS$#" (" #$9D%'&*(" *(" '#&?8%66(" *$9!
&E#,FD%'(#" 5F&59J:$%"5("9$D"%&?(#0"bZ>c+>WWTU7"dfrdh

" 887<8"5&" 5'$H5$" <" (99K $%" F(56SF$H#" ("3& ("*$"CDS$"$8" D& 89" 3&A$5*&9"*$" c&DY (7" & R&A$5*& "k, 8%
HEI&YBEH(#" Yo(EH#(D" #SFS?$H" *&5(9" B(#&,9" ;$%8&" 38%'&" *$" F(5*,-p$9"6(B5ER" SRASHI&YE 9SEDS*(" ("
H#(F$99("SP"fffrrg1 fe0dfrroioriofin" “"WI"du" SW@3"u"=s@>W>7"5.("6&:,&"F(5*,-p$9"98&5, J#,&9"$"; &#&"
#$3$,-p$90" T.(" 6&:,&" 2856%,#(" 5(" Yo(F&Y" *$" #&2&Y6(7" (9" '#E&28I06E*(HBO" 3&A,&8" &" #$3$,-.(" 5&" #1:#,&" #
&F6&99$8"83%B@F#("*("+5,7D9" (D" (5*$"#$3$#,99$80" ("%6(F&%"* 9;D56&"*$"D8" 2&#H#&F.(7"889"5.("6&:,&"F&*$,
$'5$8"8$9&0"b@UZ>k~>C7"dfrdh0" (D'#&" 53(#8&-.("CD$7" & $0&H#"+$": &#HSF$#" & $589" DBE"FDH, (9,*8*$" 83" ; &
5", 888$5'S HSI&F, (5&*&"F(8"&9"F(5F$;-p$9"*$" $HH&("H BREBESK %, &"<" & " ISED); SEHBE *("R&F$?((\"
*$"9D&"S(H&T"R%J:, & k&5F6&7"<":(99K:$%" *$OF (2# #'CD$"=(H&"=(#&%, 58" 3$A D" ($8&."; &#&"Z&?#,$%7"D8"
C&DY%("1%,:$,#&7"D8";($8& " CDS"#$85'S" & (" #&?8966("5&""$##&" CD$"Z&2#,$%" #SF$ D" TR USRS T(";
6J'D8&"3((7"D8"#$%& ("$"("; (IR B9 #SBSL$5*("5&9"5(99&9"3((9"&5', E&D"&'#]9"+$" 8&ES59"CD$"8$D"3,%
KDF&9"CD$#,&7"$5F(5'4#$,"$99&" 3(("*("8$D"8&#, *("Z&2#,$%">3(59(" @$,">%:$9"*$"1%, :$,#&" &, 5*&"H(:$8"F(8"8, !
8.$7"8,568&"9(E#&" S8F#, (H&"E(,&5&"=(H&"=(#8&%,58&"5&": &#&5*&"*&"3&A$5*&"CD$":,:K&S(9":#IL,8("&"c.("c,8.(0"
=(#&"$,("5(9",9,'&H0"Z&?#,$%"$"8$D"I(E#("c&D%("& F(56$F,&8": (#'F(5'&"*& "3&A$5*& 'CDS$",5688"$8 D8&F *&*$
SH($"Z(,J9"Y $Y66 (7" SHHE 58 &Y " =(H&O"Z& 7B 5V 0384 DHES'$'&9" &ES59"CDS"$%$"3&A & &#&" &HD*&
&,"58"%,*&"$"*$98 2838 &" F(8"=(#&0" @$D"9(E#("c&DY%("9$8;#$"3(,"8D, ("#KE, *("$"8$D"8&#,*("8D, ("#$?$%*$0
* A &P"MI"CD$"9$#,&"*("8D5*("9$"5.("3(99$8" (9"#$?$%*$9|NO"Z& 24, $%" &* (#&: B BB 85 SYRIH'5('KF, &"
*$'CD$"$%8&."6&:, &"SOF#,'("D8";($8&. " &H&"$%$0"!": ($OBLMB&OEEI; E&O"*$">5 56&N7"CD$"#$;#(*DA('&E(#&P">C"
Ge+UZ>C"BG">TUT~>"M>"$9HE & *&" 1 *&a;(*$" 9$#" %6 (SE&"$" JO; S ERRBEUASE " $" 9D & $0a=88,56&5*("$"
F&5'&5*(aF(8"&9"8.(F6$,&9"*$"9$8$5'$90a>"D8"H(:$8"+,9'€5'$a("+&,"*$D"D8&"E%$ & +$ " $##& Ta$"* 99$P" #&
#(*DA0AGH&5("$8;("$"$%$";%6&5'(D000aG "8$"8&5*(D"5("$8;("CD&'#("$9;, E&9™$"ID&" %&5'&7a$53$, &*&9"F (8"
F&H(9" *(" F(##S$,(0a=(8(" (" kS, (#" #SF$?$#,8" $9'S" HBTHER" &2#,%" 5&" 8,56&" F,*&*$0a+JIF(&0acs8;#$7" &2#,%'
+J9F(&0aWSF$?,"89"$9;, E&Y " #SOED&H*&*&9"$8"8%$,&"; &Y%6&"*(DH#&*&Ta9K8?(%("+$"D8" #8&28%66("3$FD5*(0a+#
'$H#8A;%8&5'&5*("$" #(*DA,5*(7a$%$" $9'&:&" $OCDSF$5*(" &5EXD', &9a*(" ;#$9$5'$a" $ " SBRESDH(BAE6&
&2%5-($," *$" %(SESaF(8" &" ' $HEDH#&" *(9" 8$D9" F&?$% (9" P#&5F(90," =(#&" =(#&%,5&Q0" R%J:,&" k&5F6&7" &" 5(}




!
n
+.219NI9E/;-L.B:919/12B:0B;/!B./1 A-9\272:.::/':;1[;?2127GL;1N!:;C2:;;71CO9BY?B@9!
CO7!/;?21:L9F.:9!1"0C;-91#1L;/1"9/@.!:;7.B:.-1:91A9:;-1Y?:2C20-29!1?7'B@;-:2@9!I-92E2 @ G-29!
VBTIk==bTm=T=<T&=3B2Y;2-.! .-.I5;;;-.11:;149?-.:9/WNID?;!Z1?7..8H9!Y?:2C2.1!A9-17;29!
JID?.ALIA/9.): 79B/@-.'D?;'RO!IC97A-9L.:9!-:C;29!::I1D?;1.1IA-9A-2;:..:1/9EL.ID?.11A9//?2!
@0@719! /;Y.1 9C?A...32BL.:2:.! . B@:;/' 7;/79! :;1 91 S.@9! 9C9--;-N! C2;:B@2S2C.B:9! 9/' A9@;|
2BL./9-;/;N!B;/[;)C./ION!@.7EZ7'.15?B.2!;\.IKB2HIN!:;!D?;!/;-H9!-;/A9B/.E212[..9/'C./9!9!S.@9!
L;BR.LIICOBC-;@2].-T
+.7191%12L;2-.1;1/;?1.:L9F..9N!"0C;-B/@N!./[27'COB@;\@7?.12[.7!19!127GL;1'B.!A; @28H9!

2B2C2.1!

b00Oh" (", 81:$%" #D#8%"$9'"5("*(8K5, (*:&#  FDY6&H" : (" *$F (##I5F,&"*$" (FD:&-.(":#,8J#,
%6$:8*&"&"$3$, ("&, 5+&"5("; $HK (*("*("4#8&9,%" UGBS BKF, (9"*("9<FDY%(" %0U%0 7" (D"
OBH& 7" *$9*$" &5'$9" +&" 3&8(9&" EDSHHE" *&" #K; %, F$" &%,&5-&" hA#&9,%7" SHDED&, 7
F(5'#&"& " W$;X 2%, F&"*("+&# D& 0% dffr&7";E0"fgh

+,71.C9/@.-1.9/.?@9/!D?.1D?;-1:9C?7;B@9!D?;!C97A-9L;!/?.1.52-7.8HIN!A-9//;F?;e

>:$9 &#" *$O0QHE (FD; & ('BY+HCYBBESHE*("+(8KS5, (7"5(9"$#8(9"+&"%$, "US;$#,8%"
50"Nfr7™*$"r1if"$"$"9$D "#$9:$F ,:("WSED%&8$5'(7"*$"1i/7"899,8"F(8("&9"*$8&,9"%$,9"
*$"SHH8O" #(BDIEL*&I" ;3% (" GO'&H("*$" @& (" Z#(99("*$;(,9" CD$" $9'$";&99(D" &" 9#"
OB56(#"$" (*&9"&9" $HH#E&I"$: (% D' 89" BBIQSRI S##, 1#,(7"5(9" $#8(9"+&"5 (HBE& ("

&# E("nj"*$"5(99&":#,8$,#&"=(59',D,-.("W$:D?%,F&5&"b=(59', D,-.("R$*$#8%"*$"d]"*$"
3$: 548, #("*$"r1erh7"<"F$# ("CDYIHT0+)-83%, +&:*$%- 2)#"0,"- 1)+-%"5:*$%+DS$/)-"#-
+078&+)7-/$-/E&S/$-/"- FOHB #8:<0"*$" &% $3H, & $%6 (" #1:#, (" GI&*("*$" @& ("

Z#(99(7" CD&S5*(" $9'$" ', 56&" (" :(*$#" *$" %, #$" *,9:(9,-.(" *$" 9D&Y" '$##89" *$:(%D'&97"
5F9%DO,:$" *&CD$%&9" 6(H$" 9, DENEDBES- 2J)0$- .0/+78"02CK"™*- L-1"1"2$- /)-
$77232D$" (FD:&" D8&" 3&,L&" *$" rif" DF$5'(" $" F,5CD$5 BB HIW 8¢ %o(SE(" *&9"

3H(5'S, #89" SHHSI #$9"("; &K 90") E#, 3(9/BABAORT1iffr &7";E0"fyh

#B.12/.-1;/@;\C;-@9!-;@2-.:91:9!1A-9C;//91Y?:2C2.11"11?[1:9);/E?1R9!; 7A-;;B:2:9!A;1./!
:2L;-/./'9B:./1C919B2[.:9-./'9C9--2:./'B.!-;F2H9!Z!1?7.'\@.-;2B@;-;//.B@;!;!D?;!.COB/;1R9!9!
1;2@9-'D?;19!S.8.T!l;-;2-.IV<==nWN!91.B@-9AG19F9!-;/A9B/OL;1!1A9-IC99-:;B.-191F-?A9!:;! -.E.1
D?;!;1.E9-9?!19!$"4!:;13?2d-.-9gON!.//27!C979!:2L;-/9/'9?@-9/'F?.-.B2G19FRIC.-.C@;-2[.N!
A9-7;B9-2[.:.7;B@;N!;/@;!;/E?1R9!:;/;;91:970B29! A1;B9!:9/1 J?.-.B2!;!f.29i.!.@Z! bpjjT!

|

106,:$, 48" <" #(*D'(H&"*$"F&3<"$8" RH&EF&T" 5'$#, (#"*$"C. (" +&D % (" UERG$RYBA&" 35*$#8%" :$%("+CB"5&9"
$%%,-p$9"*$"dfdd0" T(("$%S$, &"$": 8 F,:(D"*&"F&8:&568.7"5("9SEDS*(" DHE(7":$%&"$%S,-.("*$™_&#FK,("*$"R#$
bW$:;D 2%, F&5(ORG!HRH(" *$" 53HGHD DH&" *(" E(:$#5(" 4(%9(58#(7" CD$" F(SF(#4$D" F (8" R$H5&5* (" ~&*&*" &("
ECSH5("  *("  GO&*(" *$" c.( +8&D%(0" &HFKF,(" 3(" $%$'(0" KBE(5 $8P'6"9Paa’
2#03&F$?((\OF (8a3%&::,8%6698820rij11r/grmrd1fe0

ddfgidffff0Oarrirfdreginnifia| [;$/+$,*>WB9Rd1n\*#;;jeR'InZdkL_;R@Y
~B1g/AB%IfESSF=@ZWAA>UW@U:[%Z3'_CRK:R,!g177%-#V:gRSF$99("$8"rg"*$"(D'0"*$"dftid0

#'4 #&5breegH? 6&8(##(bdff Lh7"18$5'$Udfrdh 7" $#& EDAEfr/'$ "dfddh7"#$9;3odfrin 7" &#,&B&dfreh 7" @#&
bdffnh"$"45,'$%dfdrh0




(;/@;!@-.B/IC?-/ON!A./[IA;1.).@7.8HI.I"2.TIU.@@;!&.-.BY;2-./N!;B@-;!bjp=!;!bpn=N/;F?2:.1A; 1.
9C?A.8HILF-9A./@9-21!.1A.-@2-!:;!bpncT!K7.1.BO12/;!:;/;)@2A9N!CO@;Y.B:919!1D?;1:2[; 71+.?1¢
[;?21:L9F.:9I1. 19 B:./1C919B2[..9-./1.Y?2..71.1C97A-;;B:;-1C979!19*/@.:9! T 1 ZA9C.1!:9!
U.@9!3-9//19;7A-;;B:;?L.I\A?1/H9!:9/12B:0F;B./"..['@;--./ID?;!@-.:2C29B.17;B@;!9C?A.L.7T!
*?NIA9-Z7NIF9/@.-2.1:;;1A-9A9-177.1.BO12/;1:;19?@-.19-; 7T'A.- .1/ @;\C;-@91:9!A-9C; /9!
D?;N;7E9-IBHO!:;@.1R;!./'9B:./'1C919B2[.:9-./NL.I;1./'/;'1L2BC?1.!;/@-;2@.7;B@;T'%!D?;!:;/;Y9!
S/@.C.-1ZID?;NI'7;:2:.1,7'1D?;1./'9B:./IC919B2[.:9-./ICO9BC-;@2[.L.7!9!A-9C;//9IR2/ @ G-2C9!:;!
JE?1R9!S9-.@;!A1./7.B:9!1B9-7.@2L./!-;/A9B/OL;2/1A9-1}1;F.12[.-}1;/[JA-O@2¥19B2.1T!%?!
LY .NL-F?7;B@9/'Y?-0:2C9/'C.A.[;/1:;1Y?2/@2S2C.-19!;/E?1R9!S9-.7!/;B:9!A9/2@2L..9/";7'B9-7./!
A.-1?2/91:71S L9-1:91:2-:2@9! . IA-9A-2:: IA-2L.. TI+HI'\.@.7:B@;!;/@./'B9-7.@2L./' D?;!9!
GL9F.:9!1::1+.21919%12L;2-.N!9!/;:BRO-1"0C;-9!#1L;/'"9/@ .|\ VCB@-;L2/@.'D?;! 7;'CO9BC;:;?!
L2-0!7.2/'.:2.B@;'B;/@;!@-.E.1ROWN!?@212[.!A.-.!ICOB/@-?2-!.!:;S;/.1;;1/;?1C12;B@; T!"9/@.!;B
B./'B9-7./I;1.E9-.:./1.9119BF9!:9/1.BI/.IY?/@2S2C.@2L.!A.-.19Y?/@9'@0@?19!:.1A-9A-2;:..; I 1A .-,

D?.B@9'9!S;::-.:9N!A.-.IY?2/@2S2C.-;719l:/E?1ROT9-19?7@-9!1.:9NIBH9!:; 2\.1:;1/;-1C?-29/919E/;-L .-
D?;N!/9E! ?7.1 A;-/IA;C@2L.! 2B:0F;B.! ;! . B@-9A91GF2C.N! 2//91 ZN!' Y?/@.7;B@;N! 9! D?;! S.[! 9
ADA-2;:. 1+ 2191 #1L;/1:1%12L;2-.1/;-12BY?2/@9N! ?7.1L;[!D?;!19'@0@7?19! S92! 1;F.12[..9'A;19
A-GA-29'*/@.:9!:/E?1R.:9-T! %?@-9' A9OB@9! D?;! CR.7.! .! . @;B8H9! ;| D?;! .E9-:.-;21 B! /;F?B:S
C.A0O@7?19!C9791?7!S.@9-!:;/CI9B/@2@7?2B@:!:9/:2-:2@9/'@;--2 @ H2?Z/'BROE; (& /2X D!
1S-9B@;2-.!:;B972B.:.1a&)4" )-$*0()*?7(1' b' X(G(*4' -&' [4Q*IT! J?2.-:;;1 91 1;2@9-! ;7! /?.]
7:7G-2.N'D?;'L91@.-;79/1.12/OT
W11Z11.C:2@.8H9!:/@. ' A-O@2C.ID?; 19! :L9F.:9!:;1+.?2191/;:D?;-1/;:/S9-8.1A.-.1:2/S.-8.-!
D?;191@0@7?19!S92!-;F?1AARN-GA-29"*/@.:9!;/E?1R..9-TI#9!CIB@-0O-29N!-;7;79-.1;1197L.1.!
A-O@2C.N!2BC1?/2L;IA.-.1C97A-9I6SVIED;?IC12;:B@;e
b000Oh" c$8" *X:,*&7" B(D'(" @&E,9'#&*(7" CD$" '(*&9" &9" '$##&9" CD3$" 6(H$" F(59','D$8'
'S, I, (" ?#&9,%$,#(7" &5'$9" *(" *$OF(?#,885' (7' &Y' 5B ;(99%" $LF%D9,:&" *(9"
9,%:KF(%&90" +(#<87" F(8" (" *$OF(?#,8%5'(7" $9'8FBUSESH, (" *$F(##$5'S" *&"
F(5CD,9'&7"F(810%!:%$*M8:*?()-/)-5"0,+)0"b000h" I" ,81:$%" #D#8&%"*(9" &D' (#$9" F(##$"
#,9F ("*$"9$#" 5:&* *(";(#"D000N"$99$"E#D; ("*$"9,%: KF (VBR' QI [8'S, 8 F38.%6&8"
;(#'DEDI97"ED&#&5,7"F&9'$%6&5(h0">",5:&9.("*(",8l:$%"#D#&%"*(9"&D'(#$9"b000h"'$8'

3,589, *8*$"X5,F&"F(8:$%#"&" STUI"RGBGW>K"$"&"RST>U"&" (88#$8" 8$* *&9"5("
085" *(H$"#(FS*$H$8"q" 4,3, F&-. ("85 #(;(%IE, F&*&9"J#$&9"CD$"(9"8$98L8™$5

[9-1S27N!1.B8.17H9!::1?7! -F?7:B@9'D?;!@.7EZ7!-;@97.-;2'B9!/;:F?B:9IC. A0@?19!C979!
S.@9-!:;/COB/@2@7?2B@;! :9/1:2-:2@9/' @;--2@9-2.2/! 2B:0F;B./' D?;! Z!9!:.1 ::/1;F2@27.8H9! :
B@-9A91GF2COTI#H2{RF..9!:;1+.?219e!} :::F'(**4*"(##4*'-&*'4+"&#(*9'-(*-('8+$"&'4)"(*'



! $(

-4 [#8&%1484TN& -4'2(0AD1$%4' (*"4748'%&801("48()" (' 1$7#(*' -(*$ THPOLSLB@:N!/; 7!
Y?B@.-1D?.1D?;-1:9C?7;B@.8HOICO97A-9E. @ G-2.1:2//9!1B9/1.? @INA-9//;:F?;e!
!

b00Oh"5.("F(59',D,5*(7";(#" ,99(" 8$98(7"'$##&9" CD$": D*$99$8" 9$#" F(59, *$#&*&9" F(8("
'$5+(" $9'&*(" 5&" (993" *$%$9" (D" CD$" 5$%&9" $%$9" ',:$99$8" $9'&*(7" 5$99$" '$8;(
SHB&5$EH8$5'S" Yb(F&%,A&*(9" b0O0Oh" IF(#4#$D" CD$7" $8" 5(:$8?2#("*$" reeg” (" :#(3$99(#
55, (" 4#&5*" :D?%,F(D" 9D&" '$9$" &F&*I8,F&" b0OOh" F%&99,3,F&5*(" (*&9" &9" 'SHHE
GO'&*("*$" @&'("ZH(99("*("cD%" F(8("9$"3(99$8"+$";(99$" 8$8(#,&%"*(9",5*KE$5&9"$"
F(5F%D,5*(" CD$" $99& " §B%#, &" :$#*DH&5*(" &'<" (9" *,&9" &'D&,9" b000h" ;&#&" &" ;(994
$LF%DY,:&" *(9" ;(DF(9" 9,%:KF(%&9" &, 5*&" $L,9'$5'$9" $8" 5(99(" G9'&*(0" =(8" $33,'(7
HPOP5'$8S5 ST F(8"("&*:$5'("H("+&H *("H(9"_H&I&YBE}(HP"&("E(:H5("*("GO'&H("*$"
@&'("ZH#(99("*(" cDY% 7" (" #(3$99(#" SMHODE"'$9$" &(9" (%K', F(9"*$" $9CD$#*&" CDS$" &"
* 3D5* #&87" 3&A$5*(" F(8" CD$" 93" ,5,F,&99$" D8" :#(F$99(" *$" ,5:89p$9" ,5*KES5&9" $¢
81:$,9"(&%8$5'$":#(*D',:(90"BW>cUK "dffr&7";0"rfh
|

592!B;//;!C98@;\@9!D’?;!9!.B@-9A619F9!&;L2!I;-;2-.!099-:;89?!.!;D?2A;!@!1191.9:?8H
$"4T!"2;B@;! :./! @;B/;/' I?EY.C;B@;/N! I;-;2-.! @-.@97?! :;! /;F?2-! A9-7;B9-2[...7;B@;! 9/
-D?2[2@9/'1;F.2/'@.B@9!:9!4;C-;@9'bTcco3pm!D?.B@9!:.1I9'*@.-2.'1bn3pmT!

*71 9?7@-.! .8H9! Y?:2C2.1N! .! #8H9! 'B972B...! BT! <==bTm=THsi<A8=GPA

J@.L.71/;B:9-;. 12[.:9/TI(;/@.! .8HION! .I5SK(#1/912C2@97?! . )\A;:28H9! :;1 7.B:.:91 Y?:2C2.1!
2@9-2[.@2L9! .91 J-?A9! , ZCB2C9! D?;! -;.12[.:.1 91 $"4! :..! @;--.! 2B:0F;B.! #--9d9! f9-ON! B9!
7?B2C0A29!:;I1.BROBU+N!?7.1L;['D?;19/1 A-9A-2; @O-29/':.NO-;.N-2- 21N N [;-; 71/ @7:.:./1

1,132d-.-9g.1.1A;:2:91:91UI51D?;1.-F?7;B@97€ !

|
bO0Oh"& " #$&%, *&*$"*&"#SE,.("*$8(59'8&* CHBIR* F &%"&F&?&"9$5*("("X5,F("8%, ("
[ JiB06" S $H#8, #" &" F(5', 5D, *&*$" *(9" #&?&Y66(9" *(" E#D; (" '<F5,F(7" F(59', DK*("; (#"
3D5F, (5J#,(9"*&"RST>U7""((9"*$9%(F&*(9"*$" (D'#(9" $9'&*(9"$" CD$7" 5$9'$" 8(8$5'(7"
$9'.("&29(%D'&8$5'$" (?9'&*(9" $" :&H#&*(97" HI" CDB.STHH#9" 5.(" $#8,'$8" CD$"
&*$5'#$8"$8"9D&9"3&ASS RS " dffj 27";0"chY

%!$"41C99-:;B.:91A9-1I;-;2-.1:;/C-;L; ;7@ . 1R;/!1C...JA.-@; 1\ 2F2:.1A; 1.119-@.-2.!
BT!bn3@K(# TIHIA.-@;!b'V4.:9/17;-.2/W!,/@O!B.|AOF2B.!'boNL!A.-@;!<Vh . EZ@,BIW!
J@O!B.AOF2B.!I >pN! 1 A.-@;! > V#@2L2:.:;;/' 1-9:?@2L./eW! ;/@O! B.! AOF2B.! c=N! .l A.-@;! r
TE2;B@;W!;/@0!B./AOF2B.!cjNL!IA.-@;!0!V$;A-9:28HII50/2C .1, 1"?1@7-. 1W!;/@O!'B.!AOF2B.ljc
m!V&;L.B@.7;B@9!5?B:20-29W!;/@O! B.! AOF2B.! ppNB@L-E@HI1V1272@.8HOW! ;/@O! B.!
AOF2B.1b==TIV5K(#N!<=En.W

%!$"4!C.-.C@;-2[.!1;;!S9-7.1:;@.1R.:.19!A-9C;//9!:;;,/E?1R9!/9S-2:9!A;19/'f.29i.!:;!
J?d-.-9g0T!84,!B9!:9C?7;B@9!D?;N.LAG/!.I;\A?1/HIN!;/@;/'2B:0F;B./'A./[.-. 7!A;19!D?;1;1;/!
A-GA-29/'CR.7.7";I1P;A.--. 7T9QN!D?;121?7.1;,/AZC2;!:;1:20/A9-.1:91A9L 912B:0F!B.T!



$)

>": (%I5F,&"3K9,F&"9$"8& $#,8%, A& 589" :#$99p$O"$" &BS&-&9" (9" 3&AS5*$,#(9": &H&"
18,(&"*$, L &99$8"& " $##80" TSI9$" #(F$I9(7"(9":$%6/(9"*$"Z D[#&H#(\)"%$82#8&8"CD$"5&
#,8$,#89" *<F&*&9" *(" 9<FDY%6YBHBD" 3(#&8" 8(#(9" $" 9D&I" 8D%6$#$9" #(D?&*&9"
$96(9"$H#:&'S,#(9" CDS$" #& 2868 88" &#E&" &" = &" @&"$"KE&HEEHS #&I0" T& +<F&*&"+$
F(8" &" FESE&*&" *(9" 3&AS5*$,#(9" CDS$" :, $#&8" (FD;&H#" &" '$SHH&T" &" ,(%I5F,&" &99C
H#((#-.(" 59D9'$5'J:$%0" G8" d1"*$" H&E$ #("*$" rE)RBH5'S" 5(" &5(" $8" CD$"9. ("

$L;$* *(9"(9"#,8%,#(9"K'D%(9" &# FD%&H#$I"I(?4$'8" $##& " US*KES5&"ZD[#EH(\I 7" ("&E
*(" c+U" SEIF, (" *$" SHHD*&7" *(" +0" UO" R#&5F,OF (" ~(#&7" $OF#$:$" (SBHF!(" *$"
53(#885*("&("F6$3$"*&" UOWO" i RS+ ()-"#-1):%$/)?-&)0,%$-)?- 70/+)?-E-

N:$?"-5" 0 RS %$B8248&H" CDS" &"_$H##&" US*KES5E" ZD[#&#(\)"3,F&" &" &;$589"CD
CD, %8S #(9"("HS3$#,*(":(9'(", S*KESS&0"+(#" (D H#("%&*(7"&":,(%I5F,&"9,871%,F&" 8:%, F
5("*$9#$9:$, (09" 3(#B&I"*$" (HE&S, A&-.("#:#,89"q"9(F,$*&*$" EBRHREH"
*$"F&'SE(#,&9";$59&8$5' (" (#,D5*&9"&"I(F, $*&*$"F(%(5,&% 7", &H&"*$3,5 #"("Y DE&H#"CL
:£99&"8&"(FD;&#"5("9,9'$8&"8D%',<'5,F("CD$"9$" 59'&.D#&."5&"#$E,.(0

IDH("3& (#",8:(#'&5'S" &" 9$#" F (59, *$#&*("<"CD$" ("c+U" &" ;&#' #'*&"*<F&*&"*$"rejf" HJ"
., &"D8&"9, D&-.("*$"IDF&'$&8$5'("$"$53#&CD$F,8$5'("$8"9D&I"3D5-p$9"*$" #('$-. ("
$3$',:8"&(9"K5*,(9"$"&F&2&"5.("$5*("F(8("#$9,9' #'q9":#$99p$9"; (%K', F&I"CD$ *$3$5*,&
(9" 5$H#$99$9" *(9" 3&AS5*$,#(90" >0BRBAO" ,5'$#$99$9" *(9" 3&AS5*$,#(9"$" (%K', F(9"
HSE,(58,97" (" c+U" &*('&" D8&" (%K', F&"9,9'$8' F&" *$" #&593$#I5F, &" *&" :(;D%&.(" *&
8%*$,89" * O;$HO&I" ;$%6&I" 'SHHLD" HE'$5* *&O" :$%6(9" 3&AS5*$,#(9" &HE&" (" 5'$H, (#'
HSO$H#: 890" &Y #H' &K T" & #POBH &";&99&" &" OBH" F(8;#$$5* *&"F(8("$9;&-("*$9", 5&*("&"
HEF(%B$#" (9"K5*,(9"*$" (*&" & #SE, .(7"%, 2$#8&5*(" 89" $##8&9"CD$"&'<"$5'.("(FD;8:&8":8
&9"&',: *&*SBEH(;&I'(#B'>(9"K5*,(9"CDS$":,:, &8" 589" #$9$#: &9" &I IDEIRIE.&("

'D'$%&H ("GO ('CDS " %6$9"E&HES' &"&99,9'I5F, &"$"&" #('$-.(7"$8? (#&"5&"8&, (#,&"*(9
F&I(9":#$FJI#,&0">(9"CD$",59,9', &8"$8" $#8&5SF$#"$8"9$D9"&5', E(9"%(F&, 9"*$" B(#&*
5.("9$" (3SHSF,&"5$56D8" (" *$" &:(,(7" 3, F&:&8" &" 8SHFI"*&" #$99.("$":, (%I5F,&" CD$"
FEHEF'$# A& &S" (" #BESS"* 9;D'&";$%8&" (993" *&" $##&0"s7"&99,87" CD$" &9" #$9$#:&
CD$"8&,9";(*,&8" (3$#SF$#" &99,9'I5F, &7" 3(#8&8" HDY'&8$5'$" &CD$%&I" CD$" #SF$2$#8
88, (#"3%DL("*&9" (;D%&-p$9"$L; D%I&I"*$"IDE&I " $H#&I " H#&* F,(5&,9P"& " #$ISH#:&"$"B(
<" &'<"B(H$" &" 8&,9" ;(;DY6(EREME" *$" 1fff" ;$99(&9N7" (" CD$" ;(*$" 3&F,%8$5'S" 9$#"
F(8#$$5* *(":$%&" #$9$5-&"+&" @,99.("=&,DI7" &K" 59'€%6&*&" *$9*$" red17" CD$" 9$8:
#$9'(D"899,9'I5F, &"8<*,F&"&";(;D%&-.(", 5*KE$5&0"b+GWGUW>7"dffj7";E0"/ih



%-

I"#$%8D) E&-F&4".&'+3.@"@&'F37&'G"&0'=&//3'E&Y%&. H3"W&A F&W&'4AA™. @1#3.&A' I$3" %" &-' 1% &K & T7?&%'3- A3$A'3%+&

3M3-F7&%N4" @4'&+0'@3'A3$'5"/40

# K&)%1+*N&'('4'X (158" 4TNK "4!A9:;!/;-!1COB/@.@.:.!B./!S91R./!b==!:9!L91?7;!
b!:9/1.2@9/!:9'A-9C;//9!:;1::7.-C.8HIN!CIOB/@2@7?2B:9!.!;/@0O! .1 /Z@27.!A.-@;!:9!;/@?:9T #1:

A9//0L;1!1;-E!

YUU"+>W_GP"=IT=kSceI"G"BGKU@U_>'sIP"19"&*(9"&:#$9$5'&*(9"$"&5&%,9&*(9"

5(" H$9$5'S" #$%6& 1, (" 888" &3 HB&HT" 938" 5$56D8E&" *X:,*&7" CD$" &" #SE,.("
*$5(8,58*&"$"ZD[H&H(\J"$%6(9"1&, (N&"<" St 14, ("#&*,F,(5&%8$5'$"(FD;&*(";(#'D8"

F(5HD5'(*$" 8#$5'$%&9"*$99$"E#D; ("<'5,F(0"GO'&"(FD;&-.("<"&5'$#, (#'&(" 5KF, ("*&"$5*
$"' 'D%E-.(" *&9" 'BHHLI" |&H&" ;&HITDYRES (7" F(59','D," 8%**&" HDY'&T" %SE&Y" $"
%S$E,',88"8"ID&" *$5',3,F&-.(7"$%,8,'&-.("$";(9'BH, (#*$8&HF &~ ("F(8("_$##&"US*KES580
@D, &9"E$H&-p$I"*$']&, ("&"&K":,:$#&8"&5'$9"CD$ "8 9"3H#$5'$9™$"(FD; &-. (", &#&"SL #&- .
*$'SH:8"B&'ST FH#,&-. (S E&H("S" #) FEEH, FD% DH&"&*$5'#899$8"5&"#SE,.(0
>"&51%,9$" $" F(8;8#&.(" *&9" 6,9'H#,89" *$" : *&" #$:$%&#&8" D5,3(#8,*&*$" CD&5'(" &(9"
5(8$9"%(9"%(F&,9"$"*$"9$D9"&5', E(9"8 (#&*(#$97"8$98("$8"9$" #&'&5*("*$" 53(#8&5'$9"
CD$'#$9,*$8"&' D&%S$5'S"* 9'&5'$9"$5#$"9,"$"5. ("9 F&M"&5(90"GI'$9"*&*(9"



3(#&8" FESF&*(9" '&87<8" &'#&:<9" *&" &%, F&-.(" *$" D8&" 9<#,$" *$" :#(F$* 8$5'(9"
8% (*(%IE,F(9"*("#&2&%6("*$"F&8;("$8" &5'#(;(%(E,&7"$:, *$5F &5*("CD$" (9"]&, ("&"
$8"CD$9"("9.("*$'$5'(#$9"$"DBE&"F(59, *$#J):$%"F & &F *&*$"*$"8$8 (#, ABHEBIRS(

+$ OSD"HH, I, (7"5.("$5*("&"8K5,8&"* 3, FDY*&*$"$8" *$5', 3, F&#"(9"%(F&,9"CD$"6&: &
*SOFH, (" (H&Y68$5'S"&5' S8 0, &"&(" St 1, (0"19"]&, (& "OI"*$, L RH& B & " SHHE *$: *("
09" #$99p$9"CDS #SF$?$488"(9"F(%(5,A&* (#$9"CD$"F(59$ED, #&8 TH/HOSHH(9"K'
'SHHED"S&"HSE, .(0">" (FD;&-.("*& " SHHE": $%8&9" 3&AS5*&9"*$9&H#' FD%(D"&":, *&"F(8D5,'
*(9" 1&,("&7" 8&9" 8$98(" &99,8" 8D,'&9" 3&8K%,&9" Vb(EHEH&ES" ;$HB&ESF$H#" 5(" Y6(F&2
H&I&Y6E5("F(8(";$p$9"; &H&"(9"3&AS5*$,#(90"GO9& "SI #&'<E, &"*$" $#B&5I5F, & 58"
3(,"#&' F&*&"&'<" BKF, (*&"*<F&*&"*$"re1f7"CD&5*("&9"X %', 889"3&8K %, &9"3(#&8"(?#,E
&5, L&H" ("%(F&Y0

>'F(P$H DHE " SES 8%"$'8 "3&D5&"I(IHSHES" ("3(#'$",8;&F'(*&"(FD;&-.("&E#(;$FDI#,&7"8:
9'('5.("HS H&'&'VSE,,8,*&*$" (" #$, (*$"(FD;&-.(*&9"$HHE KTBYLO"9"&, ("&"

'$$8 "8.9" &Y%'SH#&-p$9"5("&82,$5'S"F(8("Q8&,9"D8" :#$HDKA(Q"CD$"'$#.("CDS$" $534$5'S
&F#$*'&8"CD$"9$" (9" P#&5F(9"3(#$8"#$ #8&*(9"$"$%$9" #$ (#5&H#$8"8#8"9$D"&5' E ("9
Q(9"#SAGH (H$9"DLES.ON":. (‘HSASH": &H#&" ("8& ("FHSOF $H#'$"; &H#& " (BRI HUORTIOB
19"]&,("&" (FD;&:&87"$8" F&HI $H" $HB&ES5'S7" (*&" & $HH&" *$5',3, F&*&"$"*$%,8,'&*&"
5(" #$9$5'S" #$96& I#, (7" OSEDS*(" 9D&Y" 3(#889" #&* F,(58,9" *$" #$9,*I5F,&" $" F(8;(5*("

- &HS5'SY89"F(8"5XBSH (" &, J:$%"*$"3&8K Y%, &9 "SDFY$&H$I7"* 0'#, 2 DRHBHEE("Yo (SE ("
* JEDE!(5*$"*$9$5:(%:,&8" &', *&*$9"*$"9D?9,9'I5F &" b#(-&0" F&-&7" :$OF&"$" F(%$'&n"
#,D&,97" *$" &F(#*(" F(8" 9$D9" DI(9" $" F(9'D8$90" I" $9'D*(" &5'#(;(%IE, F(" F(59'&'(D" &"
$L,9'I5F, &"*$"#$%&-p$O"*$"; &#$5'SOF ("$" (D #&9"3(#8&I"™*$"I(F,&?,%, *&*$"CD$":#$99D;[
&"$L,9'I5F &"*$"D5,*&*$9"9(F, (%IE,F&9"K;,F&I"&"3(#8&"+$"(#E&S, A&-.("(F,&%"]&, ("&!
>00,87"<":(99K:$%" &'$9'&HP" &h" &" *$5' *&*$"*(" E#D;(" $5CD&S5 (" F(8D5,*&*$" &, ("&7"
$9#D'DH&*&"ISEDS*("(9"DI(9"$"F(9'D8$Y"#&* F,(58,90"?h"&": $#8&5I5F, & "FDY% DH#E&Y6T
/599'$8"$8"8&5'$4" O$D" 8(*("*$" O$H" #&* F,(58%6"$"&"#$,: 5% F&-.("*& " *$BE&HF &-.("*&"
'$H##&" FD8:#$" HDY'&8$5'$" &" $L,EISF,&" *$" #$&:$#$8" (" $9;&-(" 3K9,F(" CD$" (FD;&:&8’
SSF$O0I#, (" 8#&"F(5' 5D&H #$&%, A&S*("9D&9"#)' F&9"FDY% D#&,90"Fh"&" #$9$5-& " #
+&" F(8D5,*&%$" *$" ZD[#&H#(\J" 5&" '$##8&" $8" CD$Y'.(7" *&" CD&Y%" 3(," $L;D%9&" ;$%(
3&A$5*$,#(9"CD$"&*CD #,#&8" 89" $##&9" HABLREIRT "dffr&h

#!57B.2N!;71A.-.1;19! - 12[.8H9!:91 A-9C;//9! :;1:;7.-C.8HION! E?/C.L.1?7.1/91?8H9!
2B@;-7;:20-2.T*BD?.B@9!9/12B:0F;B./!:;7.B:.L.7..1@;--.19C?A...!|@-.:2C29B.17;:B@;!;!1+.?19!:;!
%12L;2-.1.-F?7;B@.L.'D?;!;1;/'BH9!@2BR.7!D?.1D?;-1:2-;2@9N!.!15?7B.2! 2BSBDR;1 'Y 20
$"4YOL/@.L.;;7'C?-/9L;1:;7.B:.L.1?7 1A.-C; 1.1..IS [;B:.!:;1+.219!A.-.ID?;19/12B:0F;B./!
A?:1712B/@.1.-.@2!19!::/12B:; .1 /2@7?.8H9e!

*71>p!19?@7E-9! 11 <==b! 9! ;B@HI! A-;/2:;B@;! [?E/@2@7?@9! :.! 5SK(#'N! #-@R?-! (9E-
U;B:;/N19S2C2.L.1IY?0[.!-08/0OL;1!A;19!C./91V%S0C29!BT!mdm34#5We

b000h"~J" 5'$#$99$7"; (#"&#'S (I ICRIKISS"I(3HS5* (" (& "I (#'S*$";#,:&-p$9"5D8"

HEFIH, ("&F&8;&8%$5'("q9" 8&HES59" * &AM "$8" ,5,F,&#" $5'$5*,8$5'(9"F(8" ("c#0"
C&DY5%:$9"+$"1%,:$,#& 7" ' DY%E&H * & "REASS* & KR (B("9$5' *("*$ " #$O$#: &#"D8&"
;&#H'$"*&"8$988&7"$8"9D;$#3KF,$"F(8;&'K:$%";&#&"DB&"9D?9,9'I5F,&"8K5,8&"*&9"3&8K9
5*KE$5&97";:&#&"9ID&" (FD;&-.(7"&"'K'D%(";#$FI#,(7"&'<"&"F(5F%D9.("*(";#(F$99(",5'$
*$"HSED%E&H,A&-.("3D5*,J#,&7"&"RST>U"$9'J7"5[" 88886 &*& 7"HD5'(",5F%D9,: $"
&"(D'#&9"$5',*&*$9" $8" $5F(5'#&H" &" 8$%6(#" &%'$H#5&',:&" ; &#&" &" 9(%D-.("*("F(53%,'(’
,5'$#$99%$9"5&'D#&%8%$5'$"$L,9'$5'$"$8"'&%"9,'D&-.(0"b_ WR7"dffr7";0"rn1h

!

*1S92191D?;1.C.E9?IA9-1.COB@;C;-T!9-17;29!::1?71.C9-:919/12B:0F;B7'99C.:9/!
;7Inn!R.1:9/ 1bbTn=b!IR;C@.-;/!2:;:B@2S2C..9/N!;/@;/'nn!R.12BC2:;7!/9E-;!.!S.[;B:.I:;1+.?219!:;!
%12L;2-dP,2@9!7;!1COB@9?!D?;!+.?19!;-.1CO9BR;C2:9!:;1:N!D?;\.B@;/!:;!12-179-.-1: 71+H9!].?19!
;LMCOBR;C;-. 7TTIWL()N&'8(654'%&8'4".()"(9'7$)34' vd3e#' 84)-$&%49'8$13&'-4".()" ('



W**(*'-$4*'4"J'7 ($&'+8'(80#(.4-&'-(L('4@+3$9'&G (#(%(+'8('04.4#'0#4' (+'%ATA# +84'&) T4 @+("?"
%&8()-&'&'#(D4)3&'-(1(9'84*' (+'-$**('@+(')N&'SNICIB@I?T

%!A-9C;/19!.:72B2/@-.@2L9N!;7E9-.'BHO!-;F2/@-;;//;/':;@.1R;/";'7; BV @ G-2./!
9C9--2:./''B@-;19/!.B9/I<===!:I<==nN!-;F2/@-.N!A9-19?@-9!1.:9N!9!-:/?1@.:9!:9!$"4!:/C-2@9!B;/
0B@;-27TY(9/'.?2@9/'.:72B2/@-.@2L9/!:9@?DB®. $"4!/;F?2?'@9:./'./';@.A.IV\2F2:./!
B.!1;F2/1.8H9!;!C?172B9?!C97!.|1A?E12C.8H9!B9/' TCRH/PB2C.8H9!9S2C2.2/!:914;/A.CRO!BT!
cm3<==nNL!.//2B.:9!A;19!A-:/2::B@;!:.157B12T

#//27N! ;7' b>! ;1 FO/@9!:.D?;1;! .BON! +;?! 2@9! ;! /;?! A9L9! A9:2.7! C97;79-.-! .!
CIO9BC1?/H9!:.1A-27;2-.1;@.A.l:91 A-9C;//9!:;1:;7.-C.8HIT!#! @;--.!1 2B:0F;B.! J?d-.-9¢g0O!;/@.L.!
$-()"$CH4-4;! -(1$8%"4-41

&;L2!;-;2-.N!'9! . B@-9AG19F9!-;/A9B/OL;1! A9-1C99-:;B.-| .1 A-9:?8H9! :9! $"'41 19F-.-.!

B;7L;71?2.NA- L2, 7.2 Ai1272]@.1';-;2-.1A9:;-2.127 . F2B.-19/'S.@9-;/!:;/C9B/ @2@7?2B@;/!
D?;l/@.-2.7A9-1L2-1;1D?;1/;21A-GA-29!-;1.@G-29!L2-2.1.1/;-1?@212[..9!S?@7?-.7;B@;!A.-.|.B?1.
5 7.-C.8H9!:.D?;1.! @;--.T! (H9! 27.F2B.L.! 9! D?.B@9! 1R;! C?/@.-2.! C.-.1 .1 ;;C2/H9! D?;! @9797!
?2-B@;!.1;/C-2@.!:;12B/;-2-1?7.1S-./;1 . E/91?@.7;:B@;! C97?9L:RD?;2-.1.1D?.1D?;-1 $"4e!

|_:F'%&)*$-(#4)-&' @+('&' #+0&' (*"?' G&H#A' - & (##P"<#$&')4* - +4* A1"$84*'-J%4-4*9'#(41$0&")4
04#"('-&' #(14"<H$&' 4' #(%&)*"$"+STN&' 3$*"<#$%4' -4' &%+04TNE&' $)-Q.()4' -&' "(HHS"<H#$&' 4)"(
(60+1*N&'-4'%&8+)$-4- (V5K (#'N!<==n.N! &KW

#4 D%, F&*("B&-. ("50" 1IN 7"*$"T/OFL0dfj"* ("B, J#, ("13,F,89%"*&"S5,.("$"5&"G* -.("50"N/il*("B,I#, ("13,F,&%"*("
GO&H("("@&'("ZH#(99("*("cDY%0">%<8"* FBT"%"&E(9'("*$"dffj"(9"8$98(9"* (FD8$5'(9"3(#&8"#$8%', *(9"q"

HE3$, D& S =& &HE&:IT"8D5, FK;, ("*("GO'&*("*(" @& ("Z#(99("*("cDY% 7" &#&"CD$"3(99$"&3, L&*&"$8" % (F&Y%": 9K :$
*§&#" D%, F,*&*$"&(9"&'(9"b4AW>cUK7"dffj7"39690"/r/h0"




I %07

aLt*1%'N)O%"(3*90Q&)&3Z
#//271D?;1S92IC9BC1?0:.1.1A-27;2-.I;@.A.l:91A-9C;//9!:;1:;7.-C.8H9!:;1J?d-.-99g0!9/!

S.[;B:;2-9/1C?Y9/127GL;2/!1S9-.712:;;B@2S2C.:9/'C979!2BC2:;:B@;/'B.! @;--.12B:0F;B 6.A-;//.-.7

[TA-A-9@9CI91.-19ICIOB@-.:2@G-29!.: 72BRABCEEAICT71914;C-;@9!'BT!bTcco3pmN!L.-@T!<"N!

%o!["N!:;/:;1912B0C29!:9!A-9C;//9!.:72B2/@-.@2L9!:;!:;7.-C.8HIN!. @Z!p=": 2H(REAS%ATNE'

(' -(1$8%$"4TN&.! @;--.! 2B:0OF;B.N! D?.1D?;-! 2B@;-;//.:9! A9:;! .A-;/;B@.-! CIB@-.:2@G-29!

. 72B2/@-.@219e!

B$9*$" (", 5KE*(";#(F$*,855'("*$8&HF&'I#,("&'<"5(:$5'&"*,&9"&;19"&"; D?%,F&-.("*$"
CD$"#&'&"(";&HIEH&I("&5'SH, (#7";(*$#.("(9"G9'&*(9"$"8D5,FK;,(9"$8"CD$" 9%" % (F&%,A
JH$&" 9(?" *$BE&HF&-.(" $" *$8&,9" ,5'$#$99&*(9" 8&5 BHD'&iH#$9$5'&5* (" & (" #E.("
3$*$H&Y"*$"&99,9'&E 1G>, ("#&APSI" 59 HDK*&I"F (8" (*&9"&9" #(:&9";$#',5$5'$97"'&,9"
F(8(" 'K'D%(9" *(8,5,&,97" %&D*(9" ;$#,F,&,97" ;&H#SFSH#PI7" *$F%&H&-p$9" *$" '$9'$8D5
3('(E#&3,49"$"8&;&97";&#&" ("3,8"*$"; %9, $&#" ,5*$5,A&-.(" (D";&H#&" *$8(59'#&#" KF, (9
'(&,9"(D";&#F &, 97" (HBAQ*$"CDS" " #&'&" (", &H#IE#&3("&5'$#,(#0

|

:|-9E-;!.!@;--.!ZB:OF;B.!J?d-.-gg.!89-.7!2:;B@ZSZC.:9/!A;1.!5K(#'!LZB@;!;!/;2/!9C?A.B@;/!
BH9!2B:0F;B./N!/;B:9'bn!:;@;B@9-;/':;!@0@?19/!:;! A-9A-2;..;;IVEK(#N! <==nENVRI/T! >><W
#B;\9!bT!%!/! S.[;B:;2-9/' 2BF-;//.-.7'BH9! .A;B./1C97! 9! COB@-.:2@G-29! .:72B2/@-.@2L9N! 7./N
@.7EZ7NIC97!.8];/'Y?:2C2.2/'"9EY;@2L.B:9!.BZACRI:9!1l-;/2:;B@;!:..15?B.2T!,.D?2!D?;!
7.21'?7'.@9-;B@-.1;7!C;B.I;7!1B9//.'B.--.@2L.e!9!S.[;B:;2-91#L;12B9!49B.@ @2T!

49B.@®./C;?'B9!$29!J-.B:;!:9!+?1!;ICR;F9?!.91U.@9!J-9//9!:91+?1!;7'bpc>T!*1;!
7;/79'C9B@.!/9E-;!1/?.ICR;F...!1A9-11De

!

S8"&8,E("3&%(D"#&"519" #8(9"(%6&#7"&K":,$8(90">K"E(9'&8(9"*("%DE&#"&CD,"$"F(8;#
>CD,"CD&5*("$D",8"$#&" D*("FS##&*(7"8&(7"5.(", 56 &BB&:(D0+05: E#-&)0="8+$-
70/+D"bE#,3("5(99(h0"~(H$"$D"F(%6('D59"rgf"8,%"9&F(9"*$"9(H&7"CD&5*("<"D8"&5("
F(%6("8&,9"*$"dff"8,%"9&F(90"=(8%$-&8(9"F(8"5&*&7"8&,9"' D*("F(8"'#&?&%6(0"b000N"
49B.@@2N! -:A-:/;B@.:9! A9-! [;?! :L9F.:9! "0C99® N! .A-;/:B@9?' CI9B@-..2@G-29!
L72B2/@-.@2L9!'D?;NIC979! 91 A-GA-29! B97;! N A12C.N!/;-L;TA.-1COB@-.:2@.-N! .A-;/;B@.-! - |
9A9/@./"/'COB@2:./'B9!$"4TI%!ICOB@-.:2@G-29Y;-L;!A.-.ID?;19/":.:9/:9):/@7?:917?1@2:2/C2A1 2l
A9/.TV ;-1 D?;/@29B.:9/N! 9/ :.:9/! B@-9ABE2C9/N! R2/@G-2C9/! ;! .7TE2;B@.2/T! #/! .1;F.8];/!
A-/B@.:./'B9! COB@-.:2@G-29N! A9-Z7TNEINN?B@;/N! ;;! D?;/@29B.-! . A-GA-2.! S2F?-.1:9!
CIB@-..2@G-29:1.11:F2@272:.:;1:.157B.2!A.-.1-:A9B!%0?!/;Y NIBHO!:;2\.1::1/;-1C?-29/91D?;!
9ICOB@-..2@G-29!D2RABBCIB@;a:9!:9!$"4N! 7./1/27! .I'A-GA-2./'B9-7./'-;F;B@;/!:9!
A-9C;:27;.B@9!:;!:;7.-C.8HIT!"979!/;IL;-ON!./'.1;F.8];/I;/@H9!'L91@.:./'.!.@.C.-N!@.7EZ7N!9!



A-GA-29!S?BC29B.7;B@9!:.12B/@2@7?28H9!D?;!@;7N!'A9-l.@-2E?28H9!B9-7.@2L.!12B/@2@°
9/l :2-;2@9/' 2B:0F;B./T! )./2C.7;B@;N! 9! COB@-..2@G-29! ..72B2/@-.@2L9! @-.[! 9/! /;F"
D?;/@29B.7;B@9/e

T#157B.21Z1?71G-FH9!D?;19S;B:;19/1A-2BC0OA29/!:.11;F.12:.;;N!:.1A?E12C2:.:;N!:.179-.12:.::N!
D27A://9.12:.:51:1:.1:S2C2"BC2.NTA92/1 9l.@7.-1;7!::S:/.1:9/' 2B@,/':9/' 2B:0F;B./N!BHD!

CoOB@Z7!'.:,\A9/28H9!:./179@2L.8];/":9!. @F&H+'&N!<==b!EN!AT!SbjWT
C%!$"4!BH9!A9//?2!COB/2/@"BC2.!Y MYREHRN!<==b!EN!AT!SbjWT
T#!5?7B.2N!A9-1.B.12/.-191C9B@-.:.2@G-29!.:72B2/@-.@2L9N!9S;B:;!19!:/@.:9!:;79C-O@2C9!:;!:
A92NA"+4'%&8&'04#"('$)" (#(**4-4'('c+$0'4&'8(*8& ™ (BO&)$#+'&N!<==b!EN!AT!>bjWE
T#157B.2!19S;B:;19!:2-:2@9!:;' A-9A-2;:.;;NI9l . @9! Y?-0:2C9! A;-S;2@9N!.IC92/.1 Y?1F.:.N!9!:2-;
D?2-2:9N!9/!-:F2/@-9/'AaE12C9/N!9!:2-;2@9!10D?2:9!;!C;-@9N!9!:; L 2: ONADR/PA 1 HF.
A-9L.NI()G$89'4GH#&)"4"-(*8(-$-48()"(4' K&)*"$"+STN&'V (- (#AL )@+ &N!<==b!EN!AT!SbjWT
#B.@7?-;[.'9'CIB@-..2@G-29!ZN!Y?/@.7;B@;N!!;IF.-. B@2-'D?;!/;1A9//.!.@.C.-19!C9B(
;1.1S9-7.1:91A-9C;:27;B@9!.:72B2/@-.@2L9N!7./'BHO!DB;1@®!T!,97;79/'C979!;\;7A19!
JF?2B@;1.B.19F2.e!BO!ICOB@-.:2@G-29'Y B2D2; /@20B .-1.!S9-7.1C979!?7!A-9C;//91S92!
CO9B:?[2:9N! A9f;! D?;/@29B.-! 9! COB@;a:9! @-.[2:9! A;1./1 A.-@;/! .9/ .?2@9/! ;N! .@Z! 7;/79N!
D?;/@29B.-1.1/?/A;28H9!9?19127A;:27;B@IRMNINVAO-Z7N! BHI! Z! A9//OL; 1! D?;!/;' D?;/@29B;! .!
1;F2@272:.:;1:91A9:;-1Y?:2C20-2919?1./'1B9-7./'D?;!-;F?1.7,;B@.7!9!/;?!1S?BC29B.7;B@9T! |E; 7!
L;-..;;1 D?;1 /1 BO9-7./N!.@Z! 7;/79! ./' COB/@2@7?C29B.2/N! A9:;7! ;- D?;/@29B.:./N! 7./' ;7!
A-9C;:27;:B@9/";'12B/@{BC2./'.A-9AN2B;BR?7.!../'D?.2/'..:72B2/@-.@2L.T
42.B@;!:9'COB@-.:2@G-29!.A-;/;B@..9N!-;/@97?! I5K(#' GLASR[B:9!.!:;S;/.!1:;!
1?21 .@-2E?28];/' 2B/@2@?C29B.2/N! :;2\.B:9! :;! .C91R;-! ./! .1;F.8];/' ;! I?/@;B@.B:9! D?;! /?.]
.@2L2:.;;1S92!1-;.12[.:.1;7'C9BS9-72:.;;1C97! tE2/1.8HIL2F;B@;T!#1Z7!:2//9N!C979!.I:;S;/.!
DJA-9A-2:: . TA9/S:2@.1A9-149B.@@2! CABBRICIOBC;2@9! C2L212/@.! ;1 A9//;N!19/1:92/!

A9-D?;1.157B.2!.7A.-.6;! B.IC97A-;;B/HIIYO!A.C2S2C...IB.1Y?-2/A-?:ABC2.1:9!+ 5! ;ID?;!.!
A9//;12B:0F;B.IBH9!A9:;1/;-1.B.12/.. \/QE!?7IL2Z/:;1A9/[;)C2L21NLIA9//;12B:0F;B.1Z!:;1B.@?-;[.!
Y?-0:2C.!C9B/@2@#€C29B.1T

#T$99$"9$5' *(">=19"/nd"$"/nno"W@c"dgOdii" >EW7"W$%&' (#" @,50"kD,A"RDL7"+#,85,#&" D#8&7"BV$'rrardad
@c"/r0dji" >SEWT7 " W$%&'(#' @,50"_$(#,"{&:&9F\,7"_#,2D58&%"+%$5(7"BV$ fjafeadfri7"$" @c"di0j1/7"W$%0" @,50'




! 0t

#1F?B/1:9/'.-F?7;:B@9/!.A-;/;B@.:9/'1A;19!.:L9F.:9!"0C;-99/@!/H9!-;: A@28H9!:;1?7!
.C;-L9ID?;IA./19?1.1/;-ICOB/@-?0:9!;!-;A;@2:9!;7'2Ba7;-9/!1A-9C;//9/':;'COB@;/@.8H9!:;! @;--./!
2B:0F;B./IBOIU.@9!J-9//91:91+?11;1:712Ba7;-9/'1A-9C;//9/'Y?:2C2.2/NID?;!CO9B/@2@7?; 7! 7?2@9!:
7TE.L.7;B@9! @;G-2C9! .| ;;/COB/@2@?C29B.12[.8H9! 9N @::2Z2@%3-2.2/! 2B:0F;B./! D?;!
A-B@.-;2IB9'A-G\279IC. A0@7?19T!19-IR9-.NV/2F.79/'C97!.!:;7.-C.8H9!:;1J?d4.-99.T

"979!1L279/N!BHO!-;/@.L.19?@-.!.1@;-B.@2L.!"'5K(#'D?;!B;F.-!;!-,E.@;-!./!.1;F.8];/!
@-.[2:.'B9ICIOB@-..2@G-29!..:72B2/@-.@2L9T! ;BC2:..! 9B@A: 2@ G-29! .:72B2/@-.@2L9N! .!
[-9C?-.:9-2.15;:;-. 11Y?B@9! I5K(#N!<n!:;17.-89!:;1<==0NV/;!7.B2S;/@9?'A;1.!CI9B@2B?2:.:;!:9!
A-9C;:27;:B@9!:;!:;7.-C.8HIT!(.I'BS9-7.8H9!BT!=b<31J53B#5 GBK(#3<==0!1"G;e!!

S5'8"("$L;(9'(7" (" H(FS9("$5F (5'#8$" $8" F(5*,-p$9"$" 954" #$8%', *("q"*$F,9.("*("
GL8(0"c$56(#"'@,5,9'#("*$"G9'&*("*&"VDY9',-&7"F(8"3D%F#("5&" &%K5$&"U7" " rf7"*(" &#
de7"*("BSF#$'("5"rOggiaen7"F(8":,9'&9"&"SL;$* -.("*&"+(# &#, & "BSFY&HE IH,&"*&" $HHE'
US*KE$5&"ZD[#&#(\J0"b4W>cUk&7t8§690"/drh

%/.?2@9/':;1J?d-.-99.1;/@.L.7'A-;/@;/' . /;-1;BC.72BR.:9/! .91U2B2/@Z-29!:.'r?/@28.!
A.-.1:.-12BOC29I'!S./;1:: K (% 14#4 TN

49B.@ @2N!A9-1/;?2'@7?-BION!L;B:9!B;F.../l./I.1;F.8];/1:;1;?'1COB@-.:2@G-29!..72B2/ @-.@-

BT!cm3<==n${{)"$GS%ATNE'(-(1$8$"EENEIC1.-.:9!1B?19!A9-17;29!..1#8H94;C1.-. @ G-2.!

SHR12:050 1 #@91#:72B2/@-.@2L9! BT <==0Tm=T=<t==bB&/2FB2S2C.!:2[;-ID?;!;1;!A;:2?!

J9IA9:;-1Y?:2C20-29'DE..-.//;12B;\2/@;B@;!.!@;--.12B:0F;B.!J?d-.-BgOT
*71D?.@-97;/;1.'\@;--.12B:0F;B.1J?d-.-9g0!;/@.L.!.B?1.:.T!(9!:2.1'<bT!=cT!<==0!;-.!

'B:0F;B.N!9!ID?;!-:/?1@97?'B.!/?/A;B/HI:91A-9C;:27;:B@9!.:72B2/@-.@2L9!:;!:;7.-C.8H9!:.1 ;--.!
|B:OF;B.NIE;71C979!:;1@9/19/'/;?/1,S;2@9/T!#L;12B9!49B.@ @2N! ,Z! ,;2\;2-.1;1 +.2191 #1L;/N!
A9:2.71C97;79-.-T!

1 C2/H9IB9!-2E?B.11$;F29B.1!15;:;-.1!:.1.:-C;2-.1$;F2H9!:IC9B/;F?2-.7N!D?.@-9!.B9/!:; A92/N!
;717.-89!:;1<==pN!?7.1;;C2/HI!D?;!@9-B9?!/;7";S;2@9/...B?1.8HIT!

4#."(7"_#,7D5&%"+%$5(7"BV$ rjafeadffgo">; $%&%"Sm" ffifgejOree/0j0f/Onfla@co”_WR/0">="ffffge/ °
ej0ree/0j0f/ONff/a@c0"BSOSE2E&HE&* (#" WY& (#'>5'(5,("=$*$56(0"du"_D#8&0"BVS$"r0e0dirnh




I %0t

"/9! @;BR.! A./I.:9! ;;/A;-C;E2:9! .9! 1;,2@9-N! -;@979! .D?2! :?2./' 2BS9-7.8];/! YO!
A-:B@.:./'B9/'A.-OF-.S9/I.B@;-29-;/e!;71?71C?-@9!A;-09:9!:;ID?.@-9!7:/:/".!@;--.12B:0F;B.!

"97!.1.B?1.8H9! .1 .B?1.8HION! A9-! .//27!:2[;-N! 9! A-9C;//9! .. 72B2/@-.@2L9N! D?;! R.L2.!/2:9!
A-9L2/9-2.7;.B@;!.-D?2L..9N!IL91@.L...'@-.72@.-T'J?d-.-9gON!:BD?.B@9!@;--.12B:0F;B.!-;COBF
L72B2/@-.@2L.7;B@;!A;19!*/@..9N!L91@.L.!.1;\2/@2-T!l.-.19/' LHEROBE@./BI@9N! J?d-.-9gO!
[;7TA-;110%/@;L;T!

IR'™*()3&#4'7(C4'@+('4".()"("*(.+$+'4@+HICIB@.L.! +;?! 2@9T!#1R;29!1VI?!/;7! .-
27A9-@{BC2.W! .9!S.@9!:;! D?;! .1:;7.-C.8H9! @2BR.!/2:9! .B?1...! C}53)BU;[&14%&#-&9'
)$).+18'84%*'8(654'%&8'4".()"(:'R".()"('%&8( T&+'4'GAO(# %#$4TNE&9I'"(8'.4-&9'"(8".41$)349'
"(03&'4"J'04"&N!-2R! ;! A-9/[;F?27e! W+'7&+' (*O(#4#'4' C+*"$T49' (+'-$**('e04#4' & GAO()-(SH&S'
1&H@+('A@+$'T'41-($4: W+*($' @+('I'414($4gl

+21,2@9' 7;'COB@.L.!D?; L2.Y.L.I 7?22@9! A.-.1)-./012.1 C97! [;?/' A.-;BEB[E D!
C-;/C2:9/191.C97A.BR.L.7'B.11?@.!A;1.'@;--.T'+97;B@;!B9/!D?.@-9!.B9/!:;!A;/D?2/ .N!L2! C2BC
2:./m:9/'.29i.1:;13?2d-.-9g0""'-./012. T#/'L2.F;B//HO!19BF./\; 1 /F./@.B@;/TWH/!7TH;'1;L.7!
J1IC-2.B8./L;1B;7!/;7A-;'ROIC972:.1/?S2C2;B@;!A.-.|@9:9'19'AQT?-/@.!L;[N!9?L2!9/!-;1.@9/!
191zB2E?/'D?;E-.-1;19/1C;1?1.-;/'BHO! @;-;7'/2B.1'A.-.1 .L2/.-1:919C9--2:9!:1 A;:2-1. Y?:. TI#/!
L2.F;B/I/HOV/;7A-;1-;1.@9/!:;1/.C-2S0CRO/T

4;/1.N7?22@./'L2.F;B/!D?;!S;[NICOB@9%;?! 2@9N!Z!D?;!-;/?1@.-.7!B./'L2@G-2./'B.!
1?7@JA@;--.T4;A92/1:;127.1:.'L2.F;B/N!; 71=c!:;19?@7?E-9!:;!<==pN!9!U2B2/@Z-29!:.!r?/@28.!
;2@9?1119-@.-2.1BT!><bp!D?;!:;C1.-9?19/11272@;/!..1,;--.'B:0F;B.1J?d-.-99. TI"9O7TAH@!L.
J2TNVT7.21V27.0;@.A 9T A-9C;//9! 2511, 7.-C.8HIN! IS /i1l X(%14#4TNG;2,2@9! ;11,21
A.-B@;/IL91@.-.7.1C97;79-.1T
! #AB.'@-;[;1:2..B@;/!:.1:;C1.-.8H9!:.1,"1J?d-.-9gON!A9-Z7N!B9!:2.!<o!:;!/;@;7E-9!
;1<==pN!9!+ 5!A?E12C9?!9I#CG-:H9!:.IR97919F.8H9!:.!| 'I$.A9/.1 +;-- 1:91+91N!B9! D?.1!/;!
S2-79?1.1@;/;1:917.-C9'@;7A9-11T!

"0C;-9"9/@N!.:L9F.:9!:;149B.@ @2N!2BF-;//9?!BOL.7;B@;!C97!.8H9!Y?:2C2.1N!.F9-.!B€
+?A;-29-1 -2E?B.1!:;!1r?/@28.N!;7!<03b=3<==pN!A.-.IA;:2-!.1 . B?1.8H9!:.!19-@.-2.! BT!><bp! D?;
5CL.-9?1911272@;/1:.0,;--.'B:0F;B.1J?d-.-99.T'9/@N! @2BR.!.F9-.1:?2./'S-.B@;/":;! 2@.D

"OB@7?:9N!BHI!. @ B@92.'BOL.IY?-2/A-?2:"BC2.1:2/A9BOL;1!"D?;1;/'D?;\::[;Y .I/; 7!
.@.C.-1.1:;7.-C.8H9!;!@;--./12B:0F;B./T!%/'79@2L9/'D?;!1?@212[9?'A.-.1S?B..7;B@.-19'A;:2:9!:;!



%l

.B?1.8H9!S9-.719/17;/79!.B@;-29-7;B@;! ?@212[.:9/'BO!COB@-.:2@G-22LID B2/ @BHD
Y?:2C2.11;7!\D?;!A;:2?!.1.B21.8H9!:9!:;/A.CR%:()"$G$%A4TNE&'(-(1$8S B TN&

(HO! .L;FO21 ;71 2.V -[];/' 9! 7.-C9! @;7A9-.1N! 7./' [;F?2?! .S2-7.B:9! D?;! 9!
A-9C;:27:.B@9!.:72B2/@-.@2L9! 2B/@.7?7-..9! A; 1.1 5K(#'! COB@-.-2.19!:2-;2@9! ;! A-9A-2;:.:;;1;1 1
[;F?-.B8.1Y?-0:2C.1./[;F?-.:9/'A;1.1"9B/@2@?28HIN! A92/N!'OK@BNOCOB/ @ PAGR2 ($H&'
%&)GS*%& - (" (##4*' 044" $Yo+VIBH & TI<==WT!"9719!S27!:;IC97A-9L.-1.1A-9A-2;..;;1:;!
A-@;l..'@;--.I".E-.BF2../IA;1.'\@;--.12B:0F;B.!J?d-.-9g0!;!.12B;\2/ @"BOB:29/!B;/@.!O-;.N!
"9/@IY?B@9?!9!-;F2/@-9!:;1/?.1A-9A-2;:.;;1C97.17.@-0C?1.1279E2120-2.1;19!-;/?279!:9!-, 1. @ G-2
C2-C?B/@.BC2.:9!:;12::B@2S2C.8H9!;!:;1272@.8H9!-;.12[.:9!A9-|. B@-9AG19F9!:.I5K(#'T!

#72B2/@-.!-;1.@9-.N!*12.B.!1 ".179BN! 9E/;-L.! 9! D?;! Y@, CZ9BB./! .1;F.8];/! :9!
CIB@-.:2@G-29!.:72B2/@-.@2L9e!

T&" 8;$#&.(" (" &D'(#" 5.(" 9DIF,'&" CD&Y%CD$H" 5D%,*&*$" 5(" #O8,'$" *(" ;#(F$99("
&*8,5,0'4&":("*$" *$5',3,F&-.("*&" $HH&" S*KES5& 7" SOTHEE §+0(8$5'S" CD&S5'("
&("38&'("*&"RST>U"$#" 5FYDK*("5&. " RESBSBT DIH&H(\J" #(:#,$*&*$ " &#' FDY%&H#"$8"
CD$'5.("6J"&":#$9$5-&"*$"K5* (90"b4W>cURA" dffe

(9'+,IN!'"9/@IBHO!@;L;!/;?1A;:2:91.CO1R2:9TI#//271Y?1F9?!.1-; 11 @9-.e!

I"=(59','D,5'$" 1#,E,5I#,(7"$8"#&A.("*&" 8;(# O5F,&"*("'$8&"$" PDIF &5*("#$; &H&H" SHH("
6,9'#,F(7" #$9$#: (D" D8" F&;K'D%(" ,5'$,#(" &(9" K5*,(9" bF&;K'D%(" YUUU7" (" CD$" #$:
HB(FD;&-.("$8" #SOSH#:&#" ("6&2, &"5& DHE&Y"*$99&": (;D%&-.(7"$"F(8"$%&"&" (HE&S A&~
9(F,&%7" F(9'D8$97" UK5ED&IT7" FH$5-89" $" H#&* -pSOT7" HFOBH: &5*(" &" *$5' *&*$"*(9"
#,8," (9" & SHH&D" SUSEE" (" 8;$H&5'S" CDS$" OD&" #(;#,$+&*$" $9'J" 50$#,*&" 5&" JHS
*SBEHFE*&" F(8("'SHH&" 5*KES5&" ZD[HE&H(\JI7"*$";(99$" :$#8&5$5'$"+("E4#D; (", 5*KES5&"
ZD&#&5,"1&,("&7"b000h"k(E(7"D8&":$A" F(59'&'&*&"&"(99%",8$8(#,8%"5&" J#$&T"5.("9$"
*$" 5 (F&H"$8 B *&" #(:#, $*&*$"("9$D "K' D% (" #&59%&,:(7"9$5*("&, 5*&" 5I$H#:K:$%",
F&*$,&" ODF$IH#, &" *("*(8K5, (7" *(FD8$5'(9" CD$" 9(8$5'S" 9$#:$8" :&#&" *$8(59 H&H" &"
2(& 3<"*(9"&'D&, 9", D%&H$97"9$8"$%, 8, 5&H"("3&("*$"CD$"(9"K5*,(9"3(#&8"FHSIF$5'$8:
DOD#;&*(9" *&9" '$HHSO"(FD:&-.(" '#&*F,(5&%7" 9$5*(" 3(#-&*(Q" &" '(H5BH'S8
$8:#SE&*(9"5&9"3RAS5*RO"; &H&" 5. ("*$, L&H"#(8:$#"(":K5FD%("9(F,&%7"6,9'#,F("$"&3$',
F(8"(9"%DE&#$9"CDS$" 56&8"F(8("#$3$#I5F,&"*$"9D&I": *&90"b4\RHcUKO"dffe

(/@.17;/7.17.B2S;/@.8HION!.!-; 1. @9-.| @ YBLF.:9":9!+ 5NL.I@;/;1:9!7.-C9!@; 7A9-.1N!

7;/79!/;71"0C;-9!

"o/@! @9 ?@212[.:9T!I (9 Y?1F..91:91+ rNIA9-Z7N!.! @;/;1 21 ?2@212]...1A.-.]

F.-B@2-!.'7.B?@;B8H9!:;!1J?2d-.-9g0e

W$9'(D"*$3,5,*("CD$"&"*& & *&";#(BDWE&-.("*&"=(59', D, -.("bfiarfare11h"F(59',D,"("
&H@PH(" CDS"*$:$" 04" %$:&*(" $8" F(5'&" :&H#& BBRY (FD;&-.("*$" $H#89" :$%6(9"
S*KE$5&90"B$:$" 9$#"*$8(59'#&*("CD$" (9"K5*,(97" CD$I6&"*& & 7" HI" $9'&:&8" %o (F&Y
58" JHE&" &" OSH" *$88HFEAEW=!" G@+W>K0" R,F(D" &,5*&7" *$3,5,*(" CD$" &"
(FD;&-.("*&" $HH#&" $Y6E0 0 " #&5IF $5+$"&("CD$"9$"$5'$5+$"F (B("8$H&." (99 & "$H#&. 7"
5("F(SFS$, ("*$" #$, ('F,:, %0" B3 & DHEH"9$"&" IHS & SBOBAR* & ED&H*&" Y, E&-.("
&5K8,F&"F(8"&"F(8D5,*&*$0"9$"(9"K5*,(9"18"&"5(-.("*$"CD$"&"* OF D' *&"#$E, .("3(#8&"
D8"9I"9$#"F(8"&"F(8D5,*8P"<"&"F(98(:,9.("8$5F, (5&*&";$%("@, 50" 4¥@SW=!"
_W>BU=UIT>kUc_>" B>"1=S+>%10" T(" F&I(" *(9" &D'(97" F(8(" ?$8" 3#,9(D" ("

BHSFSH" (3#&*(" 3% (" @,5,9'<H#, (" +X2%,F(" R$*$#&Y%7" 3,F(D" *$8(59H&*(" ;(#" 8%$,(" *$
%8 D*(" $%&2(H&*(" ;$%&" RST>U" CD$" &" F(8D5, *&*$" | MEOBBER." JHSE" &" OSH"
*$BRHF&*& *$I*$" (9" &5(9"+$" rgN{7" $5*("9,*("+$9&;(99&*(9"*$"9D&Y" $##&9"5(9"
&5(9" jf";(#" #$99.(" *$" 3&AS5*$,#(9" b3%0" dih0'9$I$&,B*&7" CD$" &" F(8D5,*&*$"



! %(

S*KES5&" ;$H#B&5SFSD" 5&"HSE, (" #&?28&Y%685*(" 5&9" 3&A$5+&97" FDD, &5*(" F(9'D8
9$D9"&5F$9'#&,9"$"8&5'$5*("%6&-(9"F (8" & $##&0" AW UKO dffe
!
*IC9BC17Re!
> HES50.(" *$*DA & 1$%(" ,8:$H8&5'S" 5.(" $5F(5H&" #$9:8%*(" 5&" *(FD8$5'&-.("
FEHHSE*" &(9"&D' (97" 9$5*("SSF$I0IH, &" &" H#(*D-.("*$" H#(:&";&H&" Y,* #'&9"F(59'8'&-p
%$:&+89" &" '$HB(" %&D*(" *&" RST>U7" 3&'(" CD$" *$8(59'#&" &" ,5&*$C IIEHF ("

F&?$5*("&(",5'$#$99&*("*,9FD" #"&"CD$9".("5&9":,&9" (#BI#89R0"dffe ?h
|

%?!/;Y.e!.9! @2A9!:;! .8HI!;/C91R2: @ N!/;F?B:9!9!+,r'BH9! Z!.1 .8H9! .;;D?..!
A.-1:2/IC?@2-/;1.!@;--.1Z!12B:0F;B.19?!BHOT#!72B2/@-.!-;1.@9-.1;/@.L.!\CR.7.B:9!.!. @;B8H9!A.-.
S.@9:;ID?;L.17.@Z-2.1.\/;-1:2/C?@2:.N'D?.1/;Y.N.l@-.:2C29B.12:.:;!:.19C?A.8H9!2B:0F;B.N!7. @-
B@-9A91GF2C.N!&Z91t2[;-NIBH9!A9:;-2.1/;-1S;2@.!;7!.8H9!:;1?-FABC2.T!.-6C;iD?;!;1.!
:2[2.1.91.:L9F..9e!BH9!A9:;79/1:2/C?@2-!.!@-.:2C29B.12:.;;!:;1?7.19C?A.8H9!2B:0F;B..A;B./!
S.1.B:9!:;142-:2@9N!C979!;1;!IL2BR.!S.[;B:9!:;/:;19!COB@-..2@G-29!.: 72B2/@-.@2L9T!

,97.B:9IC9BR;C27;B@9!:.;\2/@"BC2.!:;!?7.'BOL.IY?-2/A-?:"BZ@N!91 @97?!.!1;-19!
$"41;1.12N!;BCIOB@-9?!.1/;F?2B@;!S-./;1:9!. B@-9AG19F9!&;L 2!l;-;2-.N!;/C-2@.!D?2B[;!.B9/!.B@
| F'%&)*$-(#4)-&' @+('&' #+0&' (*"?' G&H#A' - & (##P "<#$&')4* - +4* A1"$84*'-J% AN #(41$0
04#"('-&' #(14"<H$&' &' #(%&)*"$"+STN&' 3$*"<#$%4' -4' &%+04TNE&' $)-Q.()4' -&' "(HHS"<H#$&' 4)"(
(60+1*N&'-4'%&8+)$-4-(W5K(#'N!<==n.NIATImMW

"O/@.!S9C9?! B! A-27;2-91 A;-09:9! .1 S-Z1H+0&' (*"?' G&#4' -&'"(#H#P"<#B&' )4*' -+4*'
A1"$84*-3%4-4*F592!1.91+,5

!

Sng ("< ("@&S5*EH (S CSEDHS-&7"D8" (" $"&-.("F(8"D'$%&" S HSE, 83"+ S DHEISF,&"$7 " CD$ 7" (#",99(7" #SOF,
*$"&H#(3D5*&8$5'("5&"8&'<#,&0">"* OF DI, ("O(2H$"& " #&* F(58%,*&*$"*&" (FD:&-.(" 5*KES5&"5$F$99, &"+$" 594D
H#(2&'W,&7"("CD$"<" 5F(8:&'K:$%"F(8"("#, (*("8&5*&*("*$"9$EDH&5-&0




aLdL*?*6#-)5&%*()*)&506%"2):;3*Y0&,t#/)
!

"0C;-9¥1L;/""9/@.121:912B@;-29-!:;1+H9!.?19!;ICR;F9?!.9U.@9!J-9//9!:91+?1!:7!bpc| T!
(9/'COBR;C;79/"; 7' =1 :;1BOL; 7E-9! ;1< =bpN!;7!".7A9!J-.B:;N!:?-.B@;! ?7.1#7?:2"BC2.!
[aE12C.N!9C9--2:. ¥B/I7TE1;2. '&;F2/1.@2L.N!9-F.B2[...!1A;19!:;A?@.:9!r9/Z!,;2\;2-.N!?7!:9/!
9C?A.B@;/!:;1J?d-.-9gON!A.-.1@-.@.-!:;!CIBS12@9/!S?B:20-29/'B9!;/@.:9!:91U.@9!J-9//9!:9! +
,.B@9!;?'D?.B@9!;1;!;/@OL.T2!B.!C9B:28H9!:;!19?L.2B@;/!;N!.9!S2B.1N!.&-927!3.[;-!
CI9B@.@9N!A;:2-1/:?21@:1;S9B;!;!@;B@.-!.F;B:.-1?7.I:B@-;L2/@.T!,2L;!/?C;/[9TI#C-;:2@9'!D?;!¢
SE2UG-LL9FNLL/@.-IL/@2:.1 1IC.-O0@;-1D?.B:9LL 117V A /;B@; 2N Y ?2:9?1.1C9B/H7?2
J1.:B@-;L2/@!'T!

"9/@.!-;C;E; B ;7?1 /C-2@G-29N! 19C.12[.:9!1; 71 ?7.1 . A-2BC2A.2/! .L;B2:./' ;!
49?-.:9/TI'B2C29?!CI9B@6R!9!/?.!ICR;F...IBOIU+!;!/;?1A-27;2-919S0C29!.12684D413($") &'
#(.S"H&'-('$8<T (' - (' X&+#4-&*:' M J0&%4' &*' #(. $*"#&*' -(**4FN&'$)" ($#4' 4@ +F'-&'*+1"-&'
(*"4-&'(#48'G($"&*' (8'X&+#4-&*:"W+")+)%4'&+7$' G4 14#'-('0#&D1(84'%&8'Q)-$&)4@+(14'I0& %4
CoB@I?7T! ,.7TEZ7! B.! .B@-;L2/@.N! "9/@.! CO9BS2-79?! 9! D?;! /?./' A;8./' Y?2:2C2.2/' :;2\.7!
@-.B/A.-;C;-e!BH9!/;!1C9BS9-7.!1C97!.11;F2/1.8H9'FS-B@2-.2@9/' @;--2@9-2.2/' 2B:0F;B./N!
/A;C2.17;B@;!9!:2-;2@9!9-2F2BarA9%7;!"9/@.e!

c$"(";#$99D;(9'("<"CDS$" (" #$,'("<"*$"CD$8"F6SE(D";#,8%,#(7" ("%&D*(")&5'#(;(%IE, F(2"
9$8;#%":&,"9$#"3&: (#J:$%")&(9",5*KES$5&927";(,9"$8"CD &Y D UDEZ I $%"
#H(:&#"'CD$"HI"6(D:$",5*KES5&0"b000N"(9"&5'#(;1%(E(9"9$8;#%":.("&F6 &#"*(FD8%$5'(9"CL
F(8;#(:$8" ,99(0" 1%66&7" CD&5*(" $D" $#&" 8$5,5(" $8" C.(" V(9<" *(9" =&8;(9" $" 38A &"
9$8,5J#,(" $D"',56&" ,53(#8&-p$9" *&" F(%(5,A&-.(" (" @&'(" Z#(99(7" CD$" &CD," $#&" D8'
'$#t,'1#,("91"CD$"&9"#D&9"II" 56 &"K5*,(7"CD$"5&9"#D&9"&5*&:&"(5-&7T"H&F&#<7"$5".("C
(FI"™3(,"F(%(5,A&#"("GO'&* ("*$"@&' ("Z#(99("$"F#,(D"$99& 9" #$9%#:& 9" #&"?(&#"(9"K5*, ('
CD$";$#8&8?7D%&:&8";(#"&K":(FI" #(D" ("K5*,("*&" ;$#&8?D%&-.("$" ?((D" $8" D8" %DE&#
*$'$#8,5&*(7"FI"F(SF(#*&|"ID"9$HE&7"%$:&": (FI"&"3&A$H#"CD&%"*$*D-.(|"B$"CDS$ " D*(",99
&CD,"K5*,("&5*&:&"#&"F,8& 7" #&"?2&, L(7"*("5(#'$";#("9D%"*$"%$9'$";#(" ($9'$7"$5'$5*$l
s",99(}"s"$L&'&B$5'$",99(0"G5".(":(FI":&,"$5F (5'#&#" *(FD8$S5'("*$" ("K5*,("'&:&" $8"
=&&H&;IT&:&"$8"VD', 7"$8" T&: , #&K7"$8" @D5*("T(:(7"$8"ZD&K#& 7" ;(#CD$" ("ZD&H#&S5,"
;$#8&87D%&:&",99("&K™D*(0

!

"9/@.N!B;//;!/[;B@2:9N!:2/C9-:.1:.17.29-2.1:9/1-?2-.12/@./'D?;!.S2-7.7!/;-;719/1 $"4!

}11.2:9/' . B@-9A91GF2C9/! S-.?2:?1;B@9/}T! 1.-.1;1;N! 91 1.?:9! BHO! Z! A.//OL@ /@ BHB! 97!
C97A-9L.8H9!:;1S-.?2::1A9-D?;1/;7A-;1/;-O1A9//0L;1!;:BCI9B@-.-!A-9L.!:;19C?A.8H9! @-.:2C29B.1!
2B:0F;B.;;7!\D?.1D?;-11?F.-1:9Y)-./21TIl.//;2;;B@H9..;:B@;B:;-!1A9-ID?;!"9/@.!BH9Y/;|. A-9S?B:.L.!

|

GO9S #$,'(7"(9,,:&*("5("&H# E("d/r"*("SL'("=(59',' DF,(5&%7"<"F(59,*B&LA&5'  E("*("CD$"CD&Y%CDS$#" (D'#(7"
1(,9" &5'$#, (#" &(" GO'&*(" 2H&I,%$,#(7" *$" B&ES H&" &" #$:(5*SHE&H" I(?HS" #$'$59(9" * #$,'(9" &*CD #,*(97" 8$98("

8&'$#,&%,A&*(9" $8" $OF#, D#&I" ; X?%,F&I" (D" 'K'D%(9" *$" %S$E,",8&-.(" *$" ;(99%" $KBY(GN 431 B/EcUKT7"
dffe&h0"




B./!CI9B@;/@.8];/!:9!$"4AN!7./1/27!D?;/@29B.L.! 9! A-GA-22@9! F.-. B@2:9-!:9/! @;--2@G-29/!
2B:OF;B./!;1.12B/@2@7?28H9! -;/A9B/OL;1! A9-!:;S;B:;-! @.2Mh24, 2K DR 1 &.$4' % &) "#4' 4'
1(.41%$-4-(9' K4#&1F1;! BHO! ?7@212[.! 1 A.1.L-.1}:2-;2@9IN! OA@.L.! A;1. A.L.L-.1 }1;F.12:.:53N!
[?F;-2B:9!D?;1.1.B@-9A919F2.!.@7.!;7/@399!.!I;/@.N!B.!121;F.12:.;;N!A9-@ .B@9T
"9/@.17;ICOBS;/.\?.1/@-.@ZF2.!:;'D?;}BH9!.:2.B@.!S2C.-IE.@;B:9!B9!$"4}!;!D?;N!; 7!

S1@;--1'D?;/@29B.B:9! D?;! .1 .:7B2/@-.8H9! AaE12C.| BHO! A9:;! -;.12[.-! ./1:;7.-C.8];/! ;!
@;--.IT!

#A;/.-1::1S?F2-1:9/1 -F?7:B@9/'.B@-9A91GF2C9/'B.!@;:B@.@2L.!:;1.B?1.-1.1::7.-C.8H9!:;!
J?d-.-9gONI9OM2@9!Y?:2C2.1'D?;!"0C;-9!"9/@.19E@; L ;!:;C9--;?NIY?/@.7;B@;N!:;1?7!.-F?7;B@!
B@-9A919F2ANIRT7!:2[;-T'#!.B?1.8H9!:;1J?d-.-9g0!.COB@;C;?!A9-IC.?/.l..1@;/;1:9!7.-C9!
@;7A9-.11;1917.-COl@;7A9-.1!;/@0!-;1.C29B.:9!C97!.!:;79B/@-.8H9!;! C97A-9L.8H9!:9'@;7A9!
. 19C?A.8H99'@;--2@G-29N!@.-;S.!A-;COA?.1:91. B@-9AG19FIN!A9-@.B@9T!

[;-F?B@;2!.!"0C;-9!"9@.!19!'D?;!;1;!.CR.L.I:2//9N!.S2B.1N!:;A92/!:;! @.B@.!.-F?7;B@.8H9!
Y?-0:2C.NI9ID?;!1R;!@2BR.!IC9BS;-2:91L.2@G-2.5;-.1?71.-F?7;B@9!.B@-9A91GF2COT™*!; 1;17;!-://
1S4)348&*' (**('0#&%(**&'0&#'+8'8$14 #(:' **&'-&'84#% & (80&#419'(8D&H#4A' (+')N&'%&) Yo &i#-(9'
G&$'+8'814.#(T'"9/@.'BHI!COBC9-:.NIA92/IZICOB@-.'D?.1D?;-!@2A9!:;!:;7.-C.8H9!D?;12BC2:.!
A-9A-2;:.:1A-2L.:..NIY L. B@:;/19?!:;A92/!:.1"9B/@2 @ ?28HIT!

K71721.F-;1:;S2B;6;!A9-1?7!1S.@9!9?!.CI9B@;C27;B@9!S9-.1:9!C97?7N!2B;\A12COL;1!A;1
1;2/"..1B.@7-;[.N!?7.1.1@8H9!-;A;B@2B.N!12B/G12@.!;!S9-.1:9!1C97?7"../'1;2/'B.@7?-.2/T'%!721.F-
AD?2"9/@Y;) -;S;-2.15-.191?/91A;19!1+,5!::1?7.1.-F?7;B@.8H9!Y?-0:2C.1V.1:9!17.-C9!@; 7A9-.1W!
D?;N!BO!'A./[..ON! @2BR.!/2:9'?@212[.:.!A.-.1 /[;F?-.-1.1:;7.-C.8H9! ;1 ?7.! @;--.1 2B:0F;B.! V.!
$. A9/.1+;--1:91+91WNIC?Y9!A-9C;//9'@;L;!;7TE.-FON'Y?1F.:9///;7!;S;2@9!L2BC?1.B@;!A.-.19?@-
C.9/N!@:;-1/2:9' . A12C.:..!.91A-9C;//9!::1[:2'C12:B@;!A.-.N!'Y?/@.7;B@;N!.B?1.-.!::7.-C.8H9!:.!
@;--.12B:0F;B.1J?d-.-9g0T

1/#4'8%$8'4@+(1('0#&Y(**&' (*"474'0(#-$-& (#(0()"(9'4%&)" (% ('(*"('8$14.#(:'W'&134'
@+()N&'G$0")()3+84'$)GL+=)4R4{j!"9/@.N!C979!D?;\.!F.-. BE > ?;!9!S.@9!S92!2:;2.| @H9!
197;B@;!:9'72B2/@-9'D?;!9!A-9Az/T

%! A-9C;//9! S92! Y?1F.:9! BO! +,5! A;1.! +;F?B:.! ,?-7%! -;1.@9-N! U2B2/@-9! $2C.-:9!
&;i.B:9 i/g2!L9@9?!'B9l/;B@2:9!:;1.S./@.-!./1.1;F.8];/':;!D?;!19/!A-2BCOA29/!:9!CI9B@-.:2@G-29!;
JLTALYGS L @;-2.712:90 /- 1A;2@.: 9 A LLIBK(# NI COB/2:;-.B:91D?;1S92! S.C?1@.:9! .9!
2@9-196)\;-@C29! :9! COB@G2@N! ;7! 9E/;-KBC2.! .91 4;C-;@9! B9! bTcco3pmNeB2?! @.1!
CoB:8H!:;11;F.12:.;;N!7:/79!/:B:9!.1::7 .-C. 8b!:;'@;--./'2BF;B./'A-9C;//9!7:-.7:B@;!



5 CL.-.@29T14;//;179:9N19!-;1.@9-;B@;B:;?'D?; L./} [1. 12!\ @-.[2:./'A9"9/@!YO!@2BR.7!/2:9!
A-C2: A1 14#:72B2/@-8HD!1 aE12C.NID?;L./1.C91R;?:: 71A.-;C;-IS?B:.7;:B@.:9T!

%!-;1.@9-' @.7EZ7!.S2-79?'D?;!91$"41 S92! C.A.[! ;! :;79B/@-.-! D?;! .1 C97?B2:.:;!
f.29i.1 ;BCOB@-6;! B.! Q;.! .1 /;-1 ;;7.-C...1 ;;/:;1 9/' .B9/! ;! bco= Gcm=N! @;B:9! /2:9!
SLA9L V2. @;--./1 BO/N B9/ n=1 A9-1 A-;//  HD!:;! S.[;B:;2-9/T!1.-.1;1;! BHO! C.E;! 9!
D?;/@29B.7;B@9!:.1.?2/"BC2.!:;1A9//;12B:0F;B.!B.!-;F2HION! ?7.!L;[!D?;!9/12B:0F;B./N! 7;/79!
[:B:9V\A?1/9/N!::/;BL91L;-.7!:2S;-:B@;/'7.B;2-./':;17.B@;-!/;?/'LOBC?19/'@-.:2C29B.2/1C97!
1 F2HON!@-.E.1R.B:9!B./IS.[;B:./NIC?1909/@?7;/!:9/'/;?/!.BC;/@-.2/";!7.B@;B:9!89/!
Co7.1@;--.TN9-1S27NICI9BS9-7;IYO!@2BR.!/2:9!:;C2:2:9!B9!+,rN!9!-:1.@9-!-:2@;-9?'D?;1: 7V/; ;"
7.B:.:9!:1/:F?-.B8.!B  HDIRDI9A9-@7?B2:.:;lA.-.1.I:12BHIA-9E.@2.19?!C9BS-9B@9!:;!@;/;/T'*!
S92! .1Z7NR-3.B:9! D?;! .l A-9L.! AZ8COB/@a®r/A;C2.17;B@;! 9! $"4N! .S./@.! D?.2/D?;-!
-,/D?0@C29/1:;lalL2:.1D?.B@9L.!I@-.:2C29B.12:.:;1:.1I9C?A.8H9!2B:0F;B.!;71J?d-.-99.N!-;.2@;-.B:9!
D?;1.1"9B/@2@7?28H9!F.-. B@;!}.127A9//2E212:.:;1:;1/;1C9B/912:.-;7'D?.2/D?;- 1 IQE2 @D/
@;--.'@-.:2C29B.17;:B@;!9C?A...[B29/T!*/@./':;L; 7' [;-19EY;@9! :;! 7;-.1::C1.-.8HD! :9!
A9:;-1AaE12CION!:.B:9!BRA):;!/;?!C.-G@;-19-2FR2BITHV) $#+'&N!<=0n\WV

#AG/N.11:2@7?-.1'191L9@9!:9!-:1.@9-NF;PP2R.@;!:B@-;19/!:;7.2/'72B2 /@€

O SENHOR MINISTRO GILMAR MENDES - GD"'$56(",8;#$9Q7"+#$9,*$5'$7"
CD$"&CD,"9%"F(%(F&"(";#(?%$8& & & PRWINRI; HIBF, & *("_#,?D5&%7"$5*("$8"
L9'&"("F&I(ME&WE;(9&" cHHHE * (" c (Vo0 FEDB5& %" &F&?(D"; (#" 3&ASHT" ;3% (" 8$5(97"
F(59,*$#&p$9" CDS$" '#&*DAS8" DARFRi'HD#,9;#[BF,&" &'$5". ("*(8,5&5'$7" ;(#"
BL$8;%(7" CD&5'(" &(" ;#(F$*,8%5'(" &*8,5,9'#&',:(0" bOOOh" ;(#" $L$8;%(7" (" _#,?D5&%"
$9'&?$%$FSD" &"SBRBY"*$" CDS$" 98 BE#FI$5'S" ("I4#, (" G9'&*(8$87#(0"b00SN"
5$F$ABt, ("CDS"9%";#(:$"&"; (995 HB35&"$8"I"*$" (D'D?#("*$"re11"b000N"GD":(D";$* #"
5,9'&"*(9"&D'(97"b000h"&"8,87 " "8 EHIH7"$8"8&5*&*("*$"9OSED&EFT (99K$% 79,87
$#,3,F&#" 98" #3$CD,9,'(9" $9'&?$%SF,*(9" CD&5'(" &(" #(F$*, 858" & ¥B*,*(9" $7"
'&8?2<B7"9(?#$"&"$:$5'D&W" #(:&"*&" HEQFFESS& 7" 5("%(F&%7"$8"i"*$" (D' D2#("*$"
rel10"

O SENHOR MINISTRO RICARDO LEWANDOWSKI (RELATOR) ™ GD"

'$56(" *X.,*&97" :$#8,'(8$" SL:#$99 UE7" 5$9'S" &9;$F'(7" 93" $" CHB(HS(9"
F(5'H#&* '&HT"9$8" #(:&EF (59", TK&T" ("%&D*("*&"RST>U0"

O SENHOR MINISTRO GILMAR MENDES - s"9 ";&#&"*$,L&#"F%&#(7" @,5,9'#("

K$M&5*(N0\, 7" ("%&D*("*&"RST>ICD$"'$8"CD$"9$ED  #'&"HDBRADE_#,7D58%"
&"#: 19,'(0b4W>cUK7"dfrjh

U;B:;/'-;S;-; 6;1.127111.2:91S;2@9!0! .B9/ .B@;/!:;!.1'Y?-2/A-?:"BC2.1 2BIL.-1 C97! 9!
7.-COI@;7A9-.1T!&;L2!I;-;2-.N.B@-9AG19F9!-;/A9B/OL;1!A;19!$"8MC2/@.!L;[!D?;!/;19!
7.-COl@;7A9-.11;\2/@2/1;) 1V ZA9C.I; 7' D?;IS;[1 91,/ @7:9K9:;-2.' @;-!:.:91 7.2/ "BS./;! .9!

JE?1RON! ?27.1L;['D?;1 .1 C97A-9L.8H9!:9!;/E?1R9! Z! 79@2L9! /?S2C2;B@;! A.-.!.S./@.-19! 7.-CC
@;7A9-.1T!+2F.79/'B9!:;E.@;!:.1+;F?B:.1,?-7.k



O SENHOR MINISTRO RICARDO LEWANDOWSKI (RELATOR) ">67"9,87"
8&9" 5 (II $_ 8)?,II%+)%*$;(,9I*$II HII$8,I,*(II (II %&D*(7ll.5ll ;(*$8(9II ,8;(#II&II$%&II CD$II
#$:$H&"(9"%& DI 18+(90"

O SENHOR MINISTRO GILMAR MENDES T (7'¢,99("CD$"$D"$9'(D"* A$5*(7"
$%&"$8"CD$"9$"(#,$5'&#" 8#&"3, L&#'CDHRIFBISEC DS "9$# 3, L&*& 7" *$5',3, F&*& 7"
$8"i"*$"(D'D?#("*$"re1104W>cUK7"dfriH !

#AG/!.B.12/.-191 A-9C;//ONIU;B::/';72@2?!/;?' La@ . TIU;B::/1:2//;' @;-1L;-252C.:9!
D?;191$"4!:.' @;--.12B: OF;B.! J?d-.-9g ON! ;1.E9-.:9! A; 1.1 5K(#'N! 2B:2C.! D?;! .l AOAGHR!

S.[;B:;2-9/1.1F?B/'/.0-.7!;19?@-./'S. T2./'19F-.-.7'A;-7.B;C;-!B9!19C.1N! @-.E.1R.B:9!C979!
A;]NA-9NS B 2-91TH ) @-.@4-2.1 25 A;-7.B "BC2.IB.!@;--.1S92! A-. @ 2@ 2BER9! . !
1 ZC...1:;'bpj=NID?.B:9!./l a1@27./'SA2./'S9-.7!19E-2F.../'.1:;2\.-191 19C.1T!1.-.1J217 .-

;N!A9-@.B@9N!AF!BBI!

*TVLE?2:NLL - /F.@9?19Y?1F.7;B@9!:9!C./9!1$.A9/.3#;91+91N!B.I; @ T!>T>jj3$$N!

A-97?1F.8H9!..!1"OB/@2@?28H9T!42//;!U;B:;/e

IBS,L(D 9$"F%&H(7";(#'&5'(7"CDS"("#$3$H#S5F, & HEBOBIRE. DHSF (56$F 8$5'("&(9"
16%,(9" *(9" *#5,/(9" 9(P4$" &9" '$##&I" CD$" #&*,F,(5&%8%$5'S (R EBE" *&"
H#(BDYWER(*&"=(59', D . ('R$*$#&Y% 7 G [™$"(D'D2#("*$'re1100000h">5'$"("$T*(9'(
*(D"#(:, 895" ("&("HSFDHI(" (#* Bt ("$" F (SF$*(" 8" OSE DR BHE *SF Y &HEH" &"5D%%, *&*$"
*("#(F$O9("&*8,5,9'4#& (S *$BEHF&("*$"_U"ZD[H&H#(\&7"?$8"F(8("+&"+(#&#,&"50"
/0dre7"$"g0rfOdffe 7" ("@,5,9'#("*$"G9'&*("*&"VEB4W>cUK7"dfrjh

+:F?2%;19!:; E.@;!!

O SENHOR MINISTRO RICARDO LEWANDOWSKI (RELATOR) ™"!I"
8&5+&*("+$" OSEDHEST" F(8(" 93" 98 257" $L,ES" #(:RF(BY', TR&T"* #S, (KD *("$"
F$#(0"b000h"$D"F, (7" &CD, 7" DR 8&(AD#,9:#6F & 7" 5F%DISFEK "0+ *("

## (" @,5,9H(" Z%8&H#" @$5+$97" $8" CD$" 9$" &99$5'&" ,99(" F(8"'(*&" &" FU&HSA&O" b
' @&5'$56("8$D";(5'("*$":,9'&7$,$-K"0+$$8" CD$";$9$" (" 2#,%66&5'$" :('("*("
@,5,9%("Z,%8&#" @$5*$90"GO'(D"SSE&S*(";#(;,835' ("&("#$F DHB( (S BDYE&S*("
HEHD* F&H("(":$* *("*$"8$* *&"%, 8,88 GOS&IS&"CD$Y'8D, ("9 <H,& 7" #$8%68$5'$7"
&HE"ISSF * H'$8"8&5*&*("$ OSELRERS =(59', D, (7"F(8" (*&9"&9"%$ #&97"5("&# 0"

("9$ED,5'SMRGB)P?-, " %%6$2N:"- %$,$-"2,"-$%, +B)-POS*+'TK"+2-"-+0/+ 280 +73-
")2-/+06"+,)2-2)B%"-"*$723-+ #B UK HYGH9" 9&?$8(9"CD$" ("CDSGRI$5*(7"6(H$ 7"
$8"'(*(" (" 4#89,%7" %&B8$5'&: $U8STI S (: (" ES5(FIK, (" *$" 5 ES5897" $83#,89"
&H'$9"+(": 807" $8" CLI®" 3&AS5*$, #(97"F#,8,5(988$5'$7" (FD;&8" $##8&9" CDS$" $#8&8"+(9"
16%,(97" $" (998" *(H6*,(97" (9" $L:DYOGBO:- #+*+ $THS" *$:(,9" (9" $L:$* $5'$9"
HDF(97" (9" 88&,9" *,:$#O(T*$;(,9" *$" SOE('&*(9" (9" $L;$* $5'$97" $:,*$5'$8$5'$7"
SEE, 0" B BH,8,5(9(9" 7" &F&ZE(9'SHELS(" (" FD8;#,8$5'(" *$99$" ,8:(#&5'S"
*9:(9,:("F(59',DF,(5&%0" " "

A SENHORA MINISTRA CARMEN LUCIA -"c$56(#"+#$9,*$5'$7"9$"("@,5,9'#(
WS%E' (#" $7" &REH&T" (" @,5,9#(" CD$" #&A'%" K (" 93" 5F(8(*&#$8""$" Y(99&"



GLFY%F &" CD$" '&&%' (&#J" 7" F(59,*$#&5*(" '$#" 5(" E&?,5$'$" D8&" BK$%"
(#,E,T#,&"$L&'&8$5'$"*&" 8$98&"$'5,8"$" 5&" SSABET" E(9'&#,8"*$" ;$* #":,9'&" &H#&"
HEASH" ("88,9"#&; *&8$5'S" €9967":$* 5*("CD$7"8$98(" (" @,5,9'#(" 9$" &3&9'&5*("5("
5K, ("*("9SEDS*("9$8$9#$ 7" DBE(9": (&HT":(HCDE'DB& WSS F(53%&KEH&*&T":$%("
CDS$" &" *$E(I$H)" #$,$#FDPSY" ,8; (#&5'$90" @&9" $D" (" #&HS," (" 8&,9" #&;,*&8$5'$"
{(99K$%"(":('(":,9'&BAW>cUK7"dfrjh

>>]j3$$T! %/ *7TE.-F9/!:;14;C1.-.8HI!/HO!?7! @2A9!:;!#8HI! ?@212[.:.! A.-.' 2B:.F.-| .1F9! D?;!
@;BR.!S2C.:.9!BH9!@HI!E;7!\A12C2@.:9! BT BI@HION! C979! 9! #CG-:HI! I AEQD?;!
B?BC.I;/@;L;!A-;/;B@;!B9!9-:;B.7;:B@9!Y?-0:2C9!E-./21;2-9N!@.7A9?C9B9!@;\@¥'N¥B/@2@7
9/™*7E.-F9/!:;14;C1.-.8H9!S9-.712B@;-A9/@9/'A.-.12B:.F.-1.91+ 5!/;1.1:; C2/H9!A./[.-2 L. 1L.1;-!
A.-1@9:..1'@;--.I'2B:0F;B./'V9?V;Y.NV;)@;-2.1;S;2@9!L2BC?1.B@;!9?'BHOWTI%!-; 1. @9-1:9/*7E
S92191U2B2/@-9!&?2['$9E;-@9!).--9/9!D?;!COBC1?2?!/;2} 7 RBODS;!9' Y?1F.7;B@9!BH9!
GL-2.1@:-1:S;2@9/'L2BC?1.B@;/N!7./'D?;1A9:;-2.1@:;-!:S;:2@9/'LPBC?1.B@;/e!

G82(#&" 5(" '$56&" $33,(9" :, 5FD%&S5'$9" $8" 9$5' *(" 3(HB&YT* (" BE?EHE&*("
(9'$5'&" 8" 3£ "B (#8%%"$"; $#OD&I, & *$" DB& (*$&'8&., 9" &% & "= (HEH&UO7"*("CD$"
*SF(##$"D8"$%$: DI &HEDS$5'E,:("5(9"F&I(9"$8"CD$"9$"F(E, $*$ DSBS
9D&Y"HEA HAW>CUK7"dfrjk

#819" GBPEHE (9" S BSFY&H#&-.(7"9.("DB&"$9;<F,$"*$"#$FD#I("CD$"FDH("(?H$',:("<"$OF Y &H#SF $#" &Y EDBE"F(5'4
(8,99.("(F(##,*&"$8"$F, 9. (":#(35#,*&": (#'HD,A"(D" (#'HE. ("F(%$E,&*(0"GO'$"#SFDHO("5.("$87":, & *$ HSEH&T"(": (*$
*$" QUL SHEH" (" F(5'SX*("*&" *EF889"".(" 9(835'S" *$" 9&5&#" ;(5'(9" CD$" 3, F&#&S" (P9FDH#(9" (D" *$,L&H#&S" *$" O$#"
&2(H*&*(9";$%("8&E, 9'H#&*(0"GO'.(";#$:,9'(9"5("=1* E("*$"+#(F$I9("=KSA5M T/Orfi 7"+$"rn"+$"8&H-(*$"dfri7"
&H#'90"rfdd"&"rfdn"$"5("=I* E("*$"+#(F$I9("+$BBIFHS (%$,"5m YOT"*$"/"*$"(D'D2#("*$"rejr 7"&#'9"nre"$"hdf0

#SD$"9(8$5'$" (9" 5*KE$5&9"CD$"$9',:$99$8"$8";(99$*$"9D&I" $##&I"5& *&'&"*&" #(BDUE&-.("*&"=(59',D,-.("'$
* #$,' ("8 '$H#$8 5&I"$8EHF&*&I0

#'c_RO">F#* (0" G82&H#E(9" *$" BSFY%&HBR" +$5. (" /0/11aWWo" HEBHE(" ;96$54, (7" *&'&P" d/" (D'0" dfr/0" >"
#$9:$,'("$9'$";(9,F,(5&8$5'("*("@,5,9H("4&H##H#(9("h*$"CD$"(9"$3$, (9"&"*$F,9.(7"&; $I&H"*$"5 . ("9$H#$8": 5FDY6&S'$S
(*$8"9BH" (#,$5'&* (#$Oh": $#EDS'S, "&("=(59','DF, (58&%,9'&" @,ED$%"Z (*(["9$"$99&"F (8;#$$59. ("5 (HEHRE &, (#

'(*(9" (9" HD%E&H*(9"*("c_R":,5FD%&5'$97" ' (#5&5*(" ,5IFD(9" $8?&H#E(9" F(8" $99$" CD$9',(5&8$5'(0" BS" &F (#*(" F(:
Z(*([P" Q+(#" :#$8,99&" 588" '(*(" HDY%E&SS5'(" *(" cD;#$8("'$8" $3$, (" :, 5FD%&5'$S" ;&#&"'(*&9" &9" ;$99(&90" I" F&I("
W& (98aCHHHE *("C(%"<"D8"FE&I("F(GRRBEBRO" & $5&9" &#&" ("F&I(7"&5'(":$%&"5& DHSAL & *$8&5*&"CD&S5 ("
$%&":,&" H#(FSI9DEY" SOF(%6,*&0" +(#" (D'H(" %&*(7" $D" $5'$5*(" CD$" :(#" 9$#" D8&" *$F,9.(" *(" cD;#$8(" CD$" $*
SSHHS & (" 806, F&-.(&"=(59",'D,-.(";(*$" $4" D8 F&HI $H" (#,$5'&*(#": 808 3E8IH(9" 93" (9" 3D5*&8$5'(9"+&"
*$F,0.("; D*SHSB"OBH" #$; %6, F&*(97"*$9$5: (%:,*(9"$"$L;&5* *(9":&#&" (D'#(9"F&I(90" T$9'$9"F&I(9" ("+5D9"9$#,&7"$
HDO'&8$5'$7"("*$"$L;%, F&#"F(8("$";(#CD$"$9'$9"3D5*&8$5' (9", (*$8" 94" #$; %, F&*(97"$9$5:(%:,*(9"$"$L; &5*,*(9C
CDP. ()" &H#&"3EASH"<"#& &#"("F&I("W&; (98 ACHHHE ™ ("c(%"F(8("9$"$%$"3(99$ D8 #SF$*$5'$"F(8"$3$, (9", 5F D
CD&5*("&"E$5'$"9&2$7"$"(":#1:#,("cD:#$8("HI"899,8"™$F,* D7"CD$"3(,"D8"F&I("2&9'85'$" &#'FDYEHT"F(8"F (5* F, (:
: BFD%&*&9"; &#&" ("F&I(" $BBY"SL'$59K:$%"&" (D'#&I"*$8&5*&9" O (24#$" $##8&9" 5*KES589"$"ID&I *$B&HF &-P$S
B(*(" CDS7"*(";(5'("*$" 1, 9'&" ESH&Y%" (" cD:#$8(7" *&" ' $(#,&" F(59', DF, (58%" *&" *$F,9.(" HD* F,&%" (8&*&" ;(#" D8&
cD#$8&" =(#$" $L,9'S" $99$" *$2&'S" 9(?2#$" 93" CD&YCD$H" *$F,0.(" *ERER#$86,'(9" :, SFDY&5'$Y" $" 3(#8&"
HEF$*$5'$Ot"$D"&F6("CD$"5.(0"~J"CD$8"$3$5*&",99("$"$D"5. ("$9'(D"$5 #$"$9'89";$99(&90"G"&;%, F&5*("(D"5. ("
$5'$5* 895'(" 1 &H#&" (" F&I(" W& (98aCHHHE" *(" C(%" 5.(" 6" 3(#8&" &WEDS&" *$" $9'&2$%SF$#" CDS" $%$" *$:$"9,8"
HOF$*E'S": SGFDY&S'$0"+#,8%,#(":(#CD$"3(,"D8"F&I("F(SF#$ (7"F(8"D8&"™ & - #(F$99D&Y% 28 9'&5'$"$9: $FK3,F&"$"
("F(5HD5'("*$"8,5,9'#(9"*$F,* D"CD$"&CD$%&9" F(5*,F,(5&5'$9" $#&8"$9;$FK3,F&9"*&CD$%$" F&I(0"ID"9$HE& 7"
9$" CD,9$99%" *$3,5,#" $9'$" F(8(" D8" ;#SEB G54, (" 1%6$5I4, (" *(" cD:#$8(" *$F,*, D" CD$" $%$" 5.(" 9$#,&" D8"
HF$*$5'S" (#CD$" $9'&9" F(5*,F,(5&5'$9" 9.(" :&#&" $9'$" F&I(" F(5F#$'(0" B$" 8(*(" CD$" $D" &F6(" D8" $##(" '$I#,F
*$F, O, ("$" #(F$I9D &I #& &H" ("FE&I("W&; (9&ACSHHE *("c(%"F(8"$3$, (9": SFDBETEITG" G588 di"*$"
5(:$82#4("*$"dfdd0"




! *71;?1 9@96 2/@.N.IU2B2/@-.11.B8.17THI:9!ICOB@;a:9!:9/*7E.-F9/'A.-.LA12C.-L1@;/;!
91U.-C9I,;7A9-.11.9!C./9!;;!  J?d-.-9gO¢

bO0Oh"F(HEPREE *$ISSFSO0,*&*$ " BYHE &’ | #,&7"(,9"(9"*&*(9"$Y' 59$#,*(9"
5(" %&D*(" &5 #((BF(" CD$" 9D?9,* (D" &" F(SEHDE(F$99(" &*8,5,9'#&',:(" CD$"
#$9D%'(D" 5(" &'("' *(" F(8(" F(& (#" b+(# &#,&" 50" /0dreadffe 7" (" @& MBI&h 7"
O$5*("$Y6$9"& 2 (#*&*(9"; $Y6&. t SRR (144, *&RIW>CUK 7" dfrih

! #1771 :2//9N!;1.' @.7EZ7! ;B@;B:;?! D?;1 9! 7.B:.:9! ;! +;F?-.B8.N! .9! C9B@-0-29! :.!

;11D?.B@9!9! U2B2/@-9!J217.-1U;B:;/!;B@;B:;-. 7! D?;!9!$"41 :.157B.2! Y?B@.:9! .9/ .?@9/!
/;-L2-2.1C979!C9B@;a:9!A-9E. @G-29!/?SPC2;B@;T!

! *@.L.!.B?1.:.1.1;;7.-C.8H9!..1@;--.12B:0F;B.!J?d-.-9gO!?7.1L;[!7.2/T!




<A4JG!K?* c8.lI11AB>IG?H*1>*1 >H.Ae>D*G>DDEGfDE?H *

cLaL*<3"/%#23"**#6° 3&2)"2%'

! #IALL-.ICOB/@2@7?2B@;N!;7!/;B@2:9!9-:2BO-29N! Z!?@212[.:.!A.-.//[D23 SZ4!"D?219!
A.-@;!;;1?2719-F.B2/79N!; 1271 @9:9N!I'D?219!D?;1COB/@2@7?2! . 1F9T!I.-.191C.7A9!Y?-0:2CON!A9.
A.1.L-.IF.BR.ICOB@9-B9/17.2/'A;C?12.-;/;N};7E9-./2F.1-;1.C29B.:.1C97!CI9B/@2@7?26.1FON!-;S;
LLLIF9I7?22@9!)5/A;C0S2C9!D?;1Z191:9C?7;B@9!CI9BR; CABIC@ ?2BHIT!

#1"9B/@2@7?28H9!A9:;1/;-1:;S2B2:.1:;17?22@9/'79:9/V;1/QE! 7?22@./' A;-IA;,C@2L./1C979! 9!
S.INTA9-I:)\;7AL19N!(;L;/'V<=b>N!ATMIN!.9!BI/! . A-;/;B@.-N!.1Z7!:9/'CI9BC;2@9/' @-.:2C29B.2/
V/9C291GF2CON! YAB®:2@2L9N! 2:;.1! ;! C? 1@ A 4@ 2COVELD' 277! COBC;2@9! /2/@672C9
@;G-2C9!:;1"9B/@2@7?28HIT!U;?I19EY;@2LON! @9:.L2.N!A-;/C2B:;!19!:;E.@;! /9E-;! .IA1?-2L9C
A.1.L-1}"9B/@2@7?28HIINIE.6Q E59;C;-1.911;2@9-1?77.12:;2.'\EOQ/2C.1D?;!A9//.1[?E/2:2.-1.]
C97A-;;:B/H9!:9ID?:1/:1[;F?2-O!.1-:/A;2@MP-:2@9/' @;--2@9-2.2/'2B:0F;B./N!'D?.1!/;Y.N! .1/2.
5/ICOB/@2@7?28HIT!

#//27N!1.B89I7HI!:;L.AF9!ICO7?27!.1@9:9/19/'COBC;2@9/":;!"9B/@2@?28HIN!A.-.!D?;19!11; 2
C97A-;:B:.ID?;N!:;:1?27179:9'F;-.AN.1"9B/@2@?28H9!Z7!91:9C?7;:B@9!B9-7.@2L9'D?;!/;!:2S;-:BC2
V7. 2'B9-7.001:2/1:12719-:B.7;:B@9!' Y?-0:2C9 A9-IC9B@;-1;1;7;:B@9/'S?B:.B@;/' @.B@
SI@;19-5;B.7;B@9!'D?;!1 ;1.1 CO7A;NID?.B@9!:9!*/@.:9! D?;! A9-1;1.1/;-O! -;F2:9T! *1.1 Z! .11;2!
S?B..7;B@.1":;1?7*/@.:9N1?7.IL;[\D?;1; 1 22B:2/A;BO.; 1T /'L.2:./%: /@2 @; 7.5 1A /9./)
D?;191?@212[. 7T W Z-@)/!:;'D?;!.1"9B/@2 @BPR! @-.@® ./!:;79C-.@2C.7;B@;!;/C91R2:./!

CO79! .1 7.2/" A-;C29/./N! .1 :;1 7.29-1 27A9-@BC2.M ;N! A9-! 2//9! 7;/79N! B;C;/[12@.7! /;-!
-, C9BR;C2:./l;IA-;[;-L.../1C979'@.1}V"hK*'$"! ("41N!<=<bN!AW!

JB./1"OB/@2@728];/!D?;!;BCOB@-.79/11:2/A9/28];/'/9E-;L.I;/@-?@7?-.!:;!*/@.:9N!/9E-;!9!
- F27;'A910@2CON!9!/2/@;7.1:;'FIL;-BON!/?./12B/@2@?28];/N!.1S9-7.1C979!;/@./'/;!-;1.C29B. 71
2-;2@9/12B:2L.2:?.2/NIC91;@2L9/N!/9C2.2/N!./l A910@ 2 C #1Xa 22O N\ @RI ©) 28REr 2
A9:1/-l:B@;B:2:.!1C979!1912@29!;19IS?B:.7;B@9!:;!@9:9!9!/2/@; 02CAT!}."9B/@2 @
D?;1;-LIELENLI2TNICOBS;-; L. 1200 1 7.21'B9-7./1Y?- Q2C./TH({HR!\2/@;197@-.11;2!
D?;'1R;1;Y . 1?A;-29-N:2/10@9:./!:;1.1:;-2L. 7HV'"hK*'$'!  ("4IN!<=<bN!AT!In<WT!4.0!.12:;2.1:;!

9-;;B.7;B@IT!#!"9OB/@BEPPZ! @2:.!C979!/?A-;7.NTA92/1;1.1ZN! .1 ?71/G! @;7A9N!.IB9-7.1D?;!
COBSIL.12:.;1.1\@9:./1./1:;7.2/'B9-7./'Y?-  Q2C./%;!B9/'COB/@2@7?2!C979!C977?B20@201T!



H?A-7.C2.1COBY?F.L/LN:2.010:27;B/ ];/e!.'Y?02C.1LTA9T@2C . HV"hK*'$' (" 41N!<=<bN!
ATIn<WT

[.-.191?B2L;-/9! Y?-0:2C9l 1 A1.L-.! COB/@2@7?2B@; /S%:2-1;1@.B@9! ! A;//9. D?;!

1-2B2H9! A 9.1 2B/@2@70:.1A.-.1L.1IC-2@.1:51?7.1"9B/ @2 @ 228H9YBL ;2. B.C29B.1!
COB/@2@72B@;WN!C979!A9:;I01AS;-2A9A?1.-ID?;12--97A;!A.-.!CI9BS;-2T2B!9-:;7!
Y?202CHCOB/@2@?C29B.1!VAQ:;-ICOB/@2@?2B@;WT! !

4:/::1912B0C29!::/@;!@;\@9'L;BRI'AIB@7?.B:9ID?;!A-;@:;B:9!:;79B/@-.-N.IA.-@2-":9!:/ @
91 C./9! J?d-.-9gON! C979! 9/1 :2-;2@9/! @;--2@9-2.2/!2B;0H®S-;B:9! C97! A-O@2C./' ;!
A-9C;//9/' ;;ICIB/@2@7?2B@;/! B9! )-./21T! #//27N! Z! B;C;//0-29! A9B@?.-! D?;! ;B@;B:9!
HICOB/@2@7?2B@;/! /! A-O@2C./! /9C2.2/N! 9/ . @9/! 9S2C2.2/! ;! 9/ A-9C;:27;:B@9/' COB@:
-,C9--B@;/'D?;! .C.E.7'A9-1 .B?1.-19/1:12-:2@9/' @;-Z'@B:0F;B./' F.-B@2:9/'B9! @;\@9! :.!
"OB/@2@7?28H9!5;:;-.11E-./21;2-. T™\A12C9!7;1R9-e

%!;E.@;!;7!@9-B9:9/1A-9C;//9/!:;/COB/@2@7?2B@;/!/;'A9A?1.-2[9?. AG/!19'FI1A;!:;I<=bn
BO!)-./21T! #AG/! 91 9C9--2:9N! .1F?B/! C9B/@2 @ ? CHAB AU NI\t =<=N! AT! >8&ton€!
+*$SH(%N! <=<=! ;I "hK*$'N! <=<N! AT! bfnmMAN/.-.7! .1 [?/@;B@.-! D?;! 9! A-9C;//9! :;!
$80(4%38()":;!14217.1$9?//;SS! -;A-;/;B@97?!7.2/1:91D?;!?7.17?:.B8.! ;;l @2@7?1.-2:.:;! .

D?.B:9L.A-;/;B@9?!?7..F;B:.I;;1-;S9-7./'CO9B/@2@?C29B.2/";!1;F.2/":2.7,@-.17;B@;'9A9/@.!
A-2BC2A.2/";/C91R./1S;2@./'B.1#/[;7E1;2.1"9B/@2@?2B@pijT8pid ;! S9-.1;7A-;;B:2:9!
A9-1,;7;-1.AG/19IFI1A;!@;-2.1/;1.A-9S?B:.: 97! ./1;1,;28] ;/!A-;/2:;BC2.2/':;1<=bjN! D?.B:9!
r.2-1Y91/9B.-9!.//?72?21 A.?@.!:;1-;S9-7./1 12E;-.12[.B@;/!:.];COB972.1 V+#(,%+N! <=<=N! AT!
>S>SWT

*TE9-191@;-79! @;BR.!/;1A9A?1.-2[.:9!1B9!)-./21! AG/191FI1A;!:;1<=bmN!9! S;Bz7;B9!
5CO-- I ST /1?7 0 Z-2;0 5L.2@9-;/'D?;NE; ;L ZCl s bpp=NLLB.12/.71.1C-2/;1B9!
CI9B/@2@7?C29B.12/79'69FRB!.! J?;--.1 V+*$$#(%N! <=<=N!&)U1$)WT! (9-E;-@9! )9EE29!
?2@212[.19!@;-79'PBILI/I:;/A9@2/79/QE! &?2F2!5;--.Y912! V<=bjW!S.1.1;7!PA9:;-;/'/;1L.F;B/Q!

|

A'c$EDS*("=~SGUWWS$*bdfdr7";0"rnrh"(";(*$#"F(59','D,5'$'3$5 855 ("#$&%0"*&"SLEF,&";(WF&"*$"D8"; (:("

*$E5'(#" *&" :(5'&*$" 9(F,&%" *$" 9%" F(59','D,#" $8" F(8D5,*&MF&O6 T(" 6J" F(,9&" &YEDS8&" *$" $9;,#,'D&%7"
I#&59F$5*$5I&%II(DII%I]E&IS(II;(*$#IIF(59I,ID’5I$OII$L,glg,87"8D1I(II*$II;(W(?II*(II$9;$R,F(II8(8$5I(II;(%KF(II

5&" :,*&II *$II D8II ;(:(7" ,5l$59(ll $II I$59(7II (II CD&%II $LI$#1 (#,A&II 5(" 8D5*(II *(9“ 3&I(9Il (II*$9$H(II *$II &; D#&#II (II#,I8(II *$II D8I
,5,5'$##D;' (" #(F$99("9(F, D&Y% "FH# B8 GO'&*("*$"B #$,' ("b(D"#$5(RHGI'&t"*$"B,#$,'(h0"




PA-9C;//9!:;;/COB/@28@;Q€!J29-F29!#F.7E;B!B97;2.!:;!P;/@.:9!:;;;\C;8HI9QE€!U.-2;1J9?Ad!;!
"-AB@2;-'@.7EZ7ICR.7.7";IP;/@.:9":;:\C;8HIQ£!$9B.1:14i9-g2BN!:2[ID?;\2/@; 1?7 . \A;-:.!

9l PC9779BF-9?7B:Q! V/919! CO7?27{N! VbppmWN! @;9-2[.! /9E+!BBz7;B9! :;!
}:/CO9B/@2@7C29B.12[ )@ 2C./! 9?! CIBC-;@2[.8|¢9B/@2@~?C29B.12[.B@R)L2B:9!
V<=<<W!S.1.!;7!:-9/H9! COB/@2@7?C29B.1T!#! 2:;2.1:/@O' A-;/;B@;! @.7TEZ7'B9/';/@7?:9/! :;! +(
& L2@/gd!;!4.B2;1!2E1.@ @N!A?E12C.:9/!1B9!12L-9!}'979!./1:;79C-.C2./'79--; 7} TIV+*$$#(%N!
<=<=WT!//./tB972B.8];/N!;7E9-.IBHO!/;Y.7!/2BzB279/N!F?.-..7";71C97?7!.BO12/;/'\/9E-;!
S:Bz7;B9/N! A-9C:;//9/';17.BOE-./' ;1 ::/-:/A;2@9! COB@2B?.:9! /IB9-7./'CO9B/@2@7?C29B.2/' D?;!
A9::7'/;-1COB/@.@.:9/'CO7!.'1D?.B@2:.;;! :;1-:S9-7./'1;F.2/' ;1 COB/@2@7?C29B.2/' D?;! @2BF;7
2-,@.7B@;!9'BaC1;9!/9C2.1!:.1"9B/@2@?28HIN! 9! D?;! L291.! ./' 9A8];/! :9/' COB/@2@?2B@;

#A;/.-1;JA9:;-79/1:BCOB@-.-!S.@9-;/1;1.8];/1:;/COB/@2@7?2B@;/!.B@;/!:;'<=bmN!Z!12B;FOL,;]
D?;19IF91A;!:;1<=bm!C.@.12/9?";!-,C-7?}C;'A-9C;/19T!1%!C9BF;1.7;B@9":9'@; @9!:9/IF./@9/!
AaE12C9/N!9!.@.D?;! 1A910@2C./':;;1.a:;N! ;1 /12/@7BC2.1/9C2.1N!:9! @-.E.1RON!:.IA-;L2:"B!
.@.D?;1.91:2-:2@9/'2B:0F;B./N!.!-::?8H9!::1/.10-29/1;1 .1/?/A;B/HI! ;1 COB@-.@9/N! :.B@-;! 97 @-.
S9-.717;:2:./ 1..9@.:.'A;19/1FOL;-B9/! :;'U2CR; 1! ,;7;-1;1r.2-1)91/9B.-9' D?;N!/97.:./1 ']

. 7;-FABC2.1:;1 27/ BOL9! C9B/;-L.:9-2/79! E-./21;2-9! V&#"*$4#N! <=bpWM! 2BY;@9?! {B279! !
H/ICOB/@2@7?C29B.12[.8H9!:;1:2-;2@9/'BI)-./21T

(9//.1"9B/@2@7?28H9!.@7?.1N!.//271C979!./'D?;' L2AGIN bp>nN!S;[!.19A8H9! A9-1?7!
*@.:91/9C2.1T!#!;L2:A"BC2.1:2//91719!:@.1R.7;B@Q TBIN@:;\@9'CI9B/@2@7?C29B.1!:;1:2-:2@!
C979IA-;L2°BC2.N!:: 2@ /. a;;NIE;7!C9791.!1C-2.8H9!:;l:/@-?@7?-./'1;F.2/!;\.:72B2/@-.@2L./!
A.-1L2.E212[.-1.I;S; @3R! :;/ @.!9%kD!CIB/@2@7?C29B.1T!V+#(,%+N!<=<=N!AT!>>pW!%/!:2-;.
2B:0F;B./N! D?;! BH9! /;! -;/@-2BF;7! .9l CAO@7?19! ™! :.1"9B/@2@?28HIN! C97A];7!;/[;'-91! :;
;L2:"BC2./1:.19A8H9!A9-1?71*/@.:9!/9C2.1N!?7.!L;['D?;!.!F.-.B@2.! @;--2@9-2.1' A-OL"N!.1?71/(

|

$"CSEDSH("& &D (H&T"('5$(F(59$#:&* (#MBY','D,D8& F(&Y6(AS & (#$9"$*$" &Y (HSK RO 7 FDHE & FDY%&-.("

$" ;1$5988$5'(" 9.(" F(59','DK*(9" :$%(9" 9$ED,5'$9" $%$8$5'(9P" (" F#,9',&5,98(" F(590$#:&*(#7" &" *BAHYE" *&" 3&8
& H, &HF &Y TH08(7"("8,%, &#,98("&5' F(8D5,9'&7" (", *$&%,98(";D5,":("$"("5$(%, ?$#8&%,98(0"T("4#8&9,%7"$99$"5(;(
F(59$#:&*(#,98(" 9$" $L;#,8$7" 8&H(#,'&#,&8$5'$7" ;$%&" D5,.(" *(9" :#,5FK;,(9" *$" &D'(#,*&*$" 8,%,'&#" $" #$%,E,
&99(F,&*(9" &(" $9'KBDY(" " %, :#$" F(8;$',-.(" $¥RCIISF,8$5'(" ,5+,:,*D&Y0" >" $L;&59. (" *(" $:&5E$%,98(" '$8"
$O;$F,89%";&;$%"5&"™ 99$8,5&-.("$"#,88A &"*$9'$9" *$&,9"5("4#&9,%0




! &(

@;7A9NI79-.:2INF?-.B8.1.127;:B@.-N!:2-:2@9/!:.'C-2.B8.N!:9!.:91:/C;:B@;N!:9/12:9/9/N!;:?C.8H9!
:2S;-;BC2.:.N!/.a:;;!@-.:2C29B.1N!:@CT

%!D?;!:;B972B9!B;/@.! @;/;! C978CIB/@2@?2B@;N! A9-@.B@9IN!;BF19E.! ?7! CO9BY?E
A-O@2C./N!7.BOE-./N!A-9Y; @9/N!A-9C;//9/'Y?:2CRR/ND.ZI A2 1;F2/1.@2L9/'V;!CI9B/@-?8];/!
@:;G-2C./'D?;'9/'S?B:.7;.B@.7W! D?;!/;1:BD?.:-.7! B9! S;:Bz7;B9! COB@2B?.:9! :;! ::/-:/A;2@9!
12l@;70@2C9! /I B9-7./! CO9B/@2@?C29B.2/' -;/?1@.B:9! B9! ;/L.[2.7;B@9! :9/! A-;C;2@9.
"OB/@2@7?28H9T! "9B/2:;-9! .2B:.N! C979! A.-@;! [AM-9C;/79B@;! ;! 9! /?C.@;.7;B@9! :9!
A-@912B/@2@7?C29B.1!1D?;!;S;@2L../TA910@2C.'AaE12C./!A-;L2/@./'B.!"9B/@2@?28HIT!

U?2@9/'/HON!C979!7;BC29B;2!.C27.N!'9/'@;-79/!D?;'E?/C.7!:;B972B.-!;/@;!S;Bz7;B9!
HICOB/@2@72B@; T\#!1727N!17.2/1:91D?;1.::-2-1.1:[@292'@:;9-2.N!12B@:;-;//.!:;79B/@-.-!C979!
2/19" .COB@;C;! C97! 9/ :2-;2@9/! @;--2@9-2.2/' 2B:0F;B./T! U;/79! [;7! ;1;F;-! ?7! @;G-2C9! ;7
S@-27;B@9! 9?1 :2/C9-:{BC2.!:;1 9?@-9N! 9E/;-L9! D?;! .C.E9Q! A9-! .&N27:92/1 :;1;/e!
U.-C;19!(;L;/1;1&?2F2!5;--.Y912N!?7.IL;['D®;?/1C9BC;2@9/!A.-;G;! C97AL1;7,B@.-;/!;!
C.A[/\:;12\212.- 67;1B.!@-.Y;@G-2.D?;!:;/; Y9! @4.8.-T!

5;--.Y912IV<=hjW!:2.FB9/@2C.|D?;IC97!.IF19E.12[.8H9!?7.|A.-@;!/2FB2S2C.@2L.":9/I1A9
A9@2CI9/l;1;,CORCI/1S9-.7I@-.B/S;-2:9/'A.-.1S9-.1:..['S-OB@R-C29B.2/N!.S./ @ 8B799/!
LBC?19/!COB/@2@7?C29B.2/T!"97!2//9NB):2BIER@BA! A912@2C.7;B@;! -;A-;/;B@.@2L./!

AJl-TV 0 -02@.:9/V A9/ A9:-;/t ;C9 Be72C9/t ;I S2B.BC;2-9/! F19E.2/! D?;] Z1A9/!
FOL;-B9/! -;F-./! A9T@2C./! .B@2//9C2.2/' CR.BC;1.../' A;1./! 1;2/' ;! 7;-C.:9N! .2B:.! D?;!
2BC97A.@0L;2/1C9719/'1272@;/!CI9B/@2@7?C29B.2/!'V5*$$#r%&'N!<=bjWT!

1@9!Z!:2[;-'D?;! .1 A-;;72B"BC2.1:9! 7;-C.:9!1 /9E-;! 1 A910@2C! A910@2C.! /9E-;! .!
[9C2;:.;;19A;-.1?7.12BL;-/ HB!B.!R2;-.-D?2.!:;79Ca@2C.!:9/! A9:;-;/' ' V5*$$#r%&'N! <=bjWN!
?7.0 L;[! D?;! .V S9- 8/ /9C2.2/! 9-F.B2[.../' ;7! @9-B9! :9/' A.-@2:9/! A;-:;;7! A9:;-! il
-A-B@.@2L2:.;;A910@2C 1A.-.1./1S9-8./1:;17;-C.:9T!;-1¥ 912! V<=bjWNI!/QE!.IY?/@2S2C.@2L
Sl@9-B.-11/9C2;:.:1 7.2V FIOL;-BOL; AIN!A.-1.7:B@.-;/' .1 [;-BR!:91 7;-C.:9!:1::/L2BC?1.:9/!
:9/IC97A-972//9/":;-;A-[;B@.@2L2:.:;'C971.Y/9C2;..;;127A1;7;B@.7!-;S9-7./"2B/@2@7?C29B.2/!
HIA910@2C./.B@2//9C2.2/'S-.R2AF./BI/9C2.2/%;@-.B/S;-2B:9!A.-.19/17;-C..9/1./1IS?B8];/!
SIFOL;-BOTI%!/2/@;7.0:;1A9:;-;/1.C.E.!-;S1,@2B:9!?7!/;B@2:9'BH9!:;79C-O@2C9!;/L.[2.B:9!.!

5;--.YO12&&bjWIF-.8./1.1@!S.@9-;/!:;/CO9B/@2@72B@}le ! !



! &)

WIOIA-27:2-91 ::CO--;1:.1 /127, @-2.! . B@-;! 9\@-! F19E.1!:.1:C9B972.!;! 91 Q®;-!
7.Y9-2@.-2.7,B@;!;/@.@.1"../'S-9B@;2-./':9!:2-;2 @ @R CAB! F19E8H2N!B9!D?;! @.BF;! !
A910@2C.NV;17.BER/@®@'?7ILCC?9!:;1:2-:2@FHBRL12C9!l-;F2:9'A;1./1A1;B2@7?:;:9!:2-:2@9'A-2L.:9!
A-9:?[2:917;:2.B@;!B;FOC&D!A;19/'. @9-;/!:.1;C9B972.T!!

EW!9!/;F?B:9l./A,C@9!:;C9--;1:19127TA.C@9!B;F.@2L9! D?;!.12:;919F2.1B;912E;-.1!)\;-C;!
[9E-;1 .1 2:;2.1 ;1 C?2:.:91 C97! 9! 2B@/;! F;-.1! ;N! C9B/;D?;B@;7;B@;N! /9E-;! 9! A-9Y;@9!
COB/@2@7?C29B.1!:;12F?.1:.;;N:; E2FB2: . A9 .- B@2.1:9/:2-:2@9/1S?B:.7;B@.2/TI#/!
B9O-7./1S?B..7;B@.2/N! B;//;' COB@;\@BNHB! ./! ../' COB/@2@] 2! 7./' 127" /! -;F-/1 :;]
7;-C..9' V5*$$#r%&'N | <=bjWT! *7! ;;@-27;B@9! :9! COB/@2@?C29B.12/79N! ;.1 2F?.1:.;;1 ;1 :9/!
2-;2@9/1S?B:.7;B@.2/N!A-;:972B.!.11GF2C.!;C9Bz72C.IVA-27.[2.!: 8CIHAI2B..9/!;!
9I:D?2(E-29!:19!98.7;B@9!:97Z@2COWT

EWI9'@;-C;2-9L./A;C@9!/;-2.19'1A-9C;//9!:; 1,/ ABERID2RB@; F-8HD!:./1/9C2;:.:;/T!
+;F?B:9! 5;--.Y912! V<=hbjW! 9/! C2:.:H9/! @;B:;7! .! BH9! L;-! /;B@2:9! B.! A910@2C.! ;! .! /;B@
/COBS2.BI;1/A-[91A; LICL./VA91 G@2C.NTA; L. /S;aEA2C A LVBA-2./' 2B/ @ Bl@ P2
n79C- Q@2C. :2.B@;! 9! C-;/C27B@®Y2F?.1:.:;;/' D?;! COB@-./@.! C97! ./' A-97:/./!
CoOB/@2@7C29B.2/' ;' 2F?.1:..;;V 1 F.-.B@2.! 351 :2-;2@9/T! 5-?2/@-.:9/! ;7! [;?1 C97A-972//9! C2L 21
9-2;B@ G;!A.-.191C?2:.:91:;1/:2112B@;-;/1;1'A;119.2ITIV5*$$#r% & 'N!<=bjW !

GL;/'VbppmW!A9-1/;21@7?-BIN!@-.E. 1RIBR77;B9!:;/CIB/@2@7?2B@;!:;!79:911D?;17;!
A.-;C;IC97A1;7:B@.-""'A-9A9/@.!:;!5;--.Y912T*BD?.B@9";/@;'A.-;C;.A9B@.-'A.-.1A-9C;:27;:B@¢
9S2C2.2/1:;12B@;-BFE@.A1268:DY B2C.IV-;.12[.:9/IA9-IA.-1.7;B@.-;/N!Y?-2/@./N!7;7E-9/!:9!
\;,C?@2L9WN!.DHapmWY//;!1-;S;-; L F-.:8HY/;7 {B@2C.1:9'@;\@9!CI9B/@2@?C29B.1!'B9!A-9C;
;1/?.1CO9BC-;@ D!

(L;/"VbppmW!;B/2B.ID?;!19/1A-9C;:27;B@9/19S2C2.2/!:;! 2 BB 3AI268D! Y 02C.!
/HO! .A;B.I' 7;C.B2/79/' [;1;@2L9/! :./' :2L;-1.IV \A,C@.@2L./'t2aE12C9! ;7! @9-B9! :9! @;\@9!
CI9B/@2@7?C29B.1T1%?!/;Y.NIB9!A-9C;//9!:;12B@;-A-; @ .8H IR AGZHEP A2 @B M ¥ %" &'
*(O)*+ IV.F;B@;ZCB269702C9/!:;12B@;-A-8ER3.A128D!COB/@2@7?C29B.1WN!@.7EZ7!:;L;7!/;-!
2BC120:9M:;7.2/'.@9-;/! :.1;/S;-1A aE12C.1VC2:.:H9/! ;I F-2A9/W! VhS)*$&*N! bpj=N! AT! cp/W!
C.E;:B:91.9/.F;:B@:;/'-;/A9B/OL;2/'A;19/'A-9C;:27;:B@9/'9S2C2.2/' . A;B./'/;1;C29B.-!./':2L;-/./!
A-IA;C@2L./' 2B@;-A-;@.@2L./' C97! L2/@./' .'8Pg\.);/8PHE212[..9-.! ;! CO9BF-?;B@;7;B@;!
F;B;-.12[.B@;/’\A;,C@.@2L./'B9-7.@2L./!ICO9B/@2@?C29B.2/T



"OB@7?:9N! ./! -; 8] ;/1 \C1?:;;B@;/! BO! /;29! :.1 /9C2;:.;;N! ;/A;C2.17;B@;! B9! 12/@;7.!
Y?02CON! 27A;:;7! .1 COB/@FD! :;! ?7.1;/S;-1 A aE12C.! A1?-.12/@.! S9-7...! :;! CBEBA
2F?.12@.-2.7;B@;! C9B/2:;-.:9/' VCSTHN! x=bjN! bppm! ;! bpp<WT! #9! A.//9! D?;! .1F?7./!
A;-IA;C@2L./'/H9!/9E-;C9B/2:;-.:.INI9?@-./'/H9!/?EC9B/2:;-.:./'9?!:;/C9B/2:;-.:./T1%! . F2-1:19]
L2L;BC2.-IB9-7.@2L9/'B;//;'COB@;\@9!:;';\C1?/HI9!S.[;7127A1TR-2ROB/ @ 2GPZ 979!
79:;19'Y?202CRA90AD!:.I;/S;-1AaE12C.T#//27!.1CI9BC-; 8R(B9-7.@269702C.!:9! @;\@9!
CI9B/@2@7C298.9D7?;...! ;;1S9-7.1A;-7.B;B@;! ;! F;B;-.12[.:.' A9-1 2BY8B;/! ;C9Bz72C./N!
A90@2C./N!S.7212.-;/N!:;1@-0S2C9/!:;12BS1?"BC2.N!-;1.8];/1:;1CO7A.:- 29N L @ ZHhipi 2N (;
[2FB.I A9-1 COBC-;@2[.8];/! ;;/C9B/@2@7?C29B.12[.B@;/! 9?! ;;/CI9B/@2@?C29B.12[.8];/! SO@
D?.2/1 9C9--;7! D?.B:9! BB! RO ?7.! -;1. 80! COB/2/@;B@;! ;B@-;! @;\@9! COB/@2@7?C29B.1! ;!
.@2L2:.;;/'CI9BC-;@2[.B@;/T!

#//27TN19'@;\@9!CI9B/@2@7?C29B,AX M-, S;- "BC2.1:2/@.B@;!:9/'.F;.B@;/";/@.@.2/!;!
C2:.:FB/N! C?Y.! @2/! ::/:BL91L; 6;! S-.D?;:B@;7;:B@:! 7.-F;7! :9! 79::19! @;\@?.1! :;!
"OB/@2@%®d!4.0!:;;C9--;7N! A9-I:\: 7TA19N! .1 A-O@2C./V\.F;-...7.B@;! L291;:B@./' :;! .F;B@;/!
A912C2.2/'9?! .1 @?.8HRA:B./'A.-.7212@.-;/' C979! ./1 7210C2./':9! C.7A9! S2B.BC2.:./! A9-!
119C2.8];1-?-.12/@./'.B@2:;79C-O@2C./T!,.2/'.8];/N!/;F?B:9!(;L;/'VbppmWN!.@7?.7!B9!/;B@2:¢
17.B?@;B3HD:91 4"+ @+ C2.1N!/;-L2BI9A;-7.B "BC2.!../\:/@-?@7?-./'-;.2/1:;1A9:;-N!; 7!

. C9-:91 C97! 9! 79:;19! @;\@7.1! ;! "9OB/@3@N?ZC?Y.! ;S;@AL.-;1;L.B@;! 27A9-@.-2.!
A-9S?B../'@-.B/S9].;/!/9C2.2/T!

TA9-@.!A9B@7?.-! @.7EZ7!'D?;! 9! A-9C;//9!:;/CI9B/@2@?2B@;! BHI!/;! CIBS?B:;! C97!
HIC?7TA-27;B@9!:./'B9-7./'CO9B/@2@?CEB.97!..1@8H9!S9-7.119?12BS9-7.1!:.1B9-7.T!
,-11A-9C;//9ICO9BS2F®;.N!.B@ A9!!.8];/N!A-OF-.7./I;IA-9Y;@9/'D?;NL.1Z7!:;1/;1COB @:-/A9-
9!/;B@2:9! 9-2F2B.1! .. B9-7.@?.7! A-9.@2L.7;B@;! B.! COB/@-?8H9! :;! ?7.! R;-7;B"?@2C.!
2.7,@-.17;B@;!9A9/@.! .9!/;B@2:9! VA- O D!@2\@@/CIB/@2@78R29B.2/N! 2FB9-.9/!

|

B &F (#+(" F(8" =~SGUWU'$*bdfdr7":0" riirefh” Q>"#$3(#8&'D8" H 5$#(7" CD$" & ?#85ES *DEFHI5("
F(59','DF,(5&%,98("?#&9,%% #(P"&"$8$5* & S0, 0'$82(#&. " ISHE&B'S, F&9"F(8" #(F$*,8$5'(9"* 3$#$5'$97"
88?89"$:$8"#$9;$,'("&(9"%,8,'$9"#&A,*(9"5&."F(ELTDEFYED(" 89" MBDOD% &$ 8 INOIERD % &S#$&9'"9'
(9"*,9:(9,',:(9"F(59', DF,(5&,9" CD$" H&8&,9" ;(FBB#" 9D:#,8,*(9" :$%(9" ; (*$#$9" F(5B(AV" 538" 8$98(" $8"

#(F$99(9" *$" #$3(#8&0" c$" HDY',3, F&BT KT H(BFEQHES' #$8" &" OD;#$8&F,&" $" F(8" $HE? &6 $8*$" *&"
=(59',D,-. (0" bOOBH'$8$5*&" F(59', DF (588" ;#(F$99(" *$" 8(*,3,F& (" *$" '(*(" $" CD&YWCD$#" *,9;(9,',:("

F(59', DF,(5&%7" $LESS, &0" BISS5F, (58*&9" BEOD%ELESEI0" I" #(F$I9("*$" $8$5+& " #$9D%'&" *$" &' (#, A&
F(59', DF, (588 CD$"*$'$#8,5&*&9" ,59'9B9" X?%,F&9";(99&8" ,59'&DH&H" (" %S$E,9%&*(#" F(59', DF,(58%" #$3(#8&*
bM; (*$#"F(59','D,5'$"#$3(#8&*(#Nh0"B$:, *("&("3&'("*$"CD$"&"=(BIHE0, Yo SHEE *& 7" SR MR "$I'&?$%SFS"

(" #(F$99("$"&9"%, 8p&I"F(5*F, (5&*(#&89"$8$5+&9"F (59", DF, (5&,90"U5, F,$8(9";$%(9"%,8, $9"3(#8&,90"U5, F &' ,:&
QH&" H(:(#" $8$5*&90" ¢ &9" ,59','Dp$9" 5DS$HDI" F%&DIDY" $%$5F&*&I" 5(9" ,5F,9(9" U7" UU" $" UUU" *(" &#',E




"979 1.1 CIO9B/@2@7?28H9IE-ZRABD2AG2. NI.!A-GA-2.1;/@.E;1;C;19'A-9C;//91;1./!
1272@;/! CO9B:2C29B.:9-./T /' -;S9-7./1 ;71 [;?! @;\@9T! '//9! Z! :2[;-! D?;N! .I -;S9-7.J@O!
NA-:/1.7:B@;! A-L2/@.! A;19/' A.-1.7.B@.-;C9B/@2@7?2B@;/N! 27E?0:9/! :.! .2@9P1!:;! .!
C9BS;-2:.1A; 191 A9L9! E-./2aNaD?.2/1;Y. 7e! 1I-9A9/@.! ;! *7;B:.1.-1.7;B@.-;! .!$;L2/H9!
"OB/@2@7C29B.1

%!A-9C;//96:;,7;B:.! Z1.L.?@9-2[.8H2OB/@2@7?CR9BO?2;!:;@;-72B.:./'2B/@ 272
AaE12C./1A9//.712B/@.7-.-191A9:;-ICOB/@2@7?2B@;!-;SR/7/@H9!;1;BC.: ¥B9/12BC2/9/I'N!
"Ll -@2F9!'m=!:.1"9B/@28pP12H9!./!D?;! A9:; 7! A-9AZAL ! V2WTRIB279?7! @;-899/!
7;7E-9/:.1"" {7.-1971:91+:B.:9€! V22W!9!I-;/2:;B@$'AaE12G!V222’W!!A-9A9/@.!9-2?B:.!
.l COBY?F.8H9 7.29-2.! -;1.@2L.! :9/' 7;7E-9/' :;;N! BO!70B27N! 7.2/' .1 7,@.;
#ITEL2.1'&;F2/1.@2L./1:9/*@.:98J;7E-9/",142/ @-2@9!5;:;-.1T!

#1:2S;-:B8.! :./':;7:B:./1 A.-.! ] [F?B:.1 79:.12:.;;1 1 79:2S2C.8HAN!;L2/HY
Co9B/@2@?CAB2;/@! A-;@:;B:;! ;-1 7.2/' . 7A1.!;:BD?.B@9! .D?;1.#3! AOB@ 7T2h!/;?!
A-9C;:27:B@9! S92! A-;L2/@9! Bat l-@Fus!:!  A7.2/'[27A1;/':9!D?;19!:1:7:B:./T!
'‘B2C2.17;B@M!R272@.86DBI1GFREIA9:;-2.!RL;-1.I -;L2/HI.!A.-@2-1:9!1D?2B@9!.B9!:.!
A-97?1F8H!:.IC9B/@2&PA.!A.-@2-!:;'bpp>N!.B9!B9!D?.1!1S92!S;2@9!9!A-9C;//9'D?;! . A-9L9?
[:210:7:B:."1-:L2) HBWTIH!- LEB!'COB/@2@?CZBRIWP7AL;/NIA92/191B27! A::17.29-2.!
EN1?@.:9/'7;7E-9":91"9BF-;//9!(.C29B.1';7/;// H1?B2C.7;-.1T*B@;B;!D?;!9!.-@ Tk
94" 1 2B9-7.1:1:S;:2@9!:\.7-2:9e!1C9790692!S:2@.! .| -HEM'BR!A 7.2/ A9// A; 1!-:A; @ 2-!
J@;VA-9C; /9T /FO@R/ @.!A9//2E212:.:;1;7'B9//9!9-:;B.7;B@9!CIB/@2 @ ?W2B*'$T
("'41<=<bN!AT!bp=W ! ! !

4;1.C9-:9!1C97!"R?;2-2("41V<=<bN!AT thjp=We!

ST SQO)" (", - ST O+ )1S) . ' 2+)3" 34X . " 5" 3T6T+56" )63 ("
16)36066°0" )" % C%.2)" %' )" $h:63; ™" <+67"" H(L"S)" I) ' 7%5.65)3" 5° "
487526 Ch.7*3" 2688 T3 ) (L)3" 2h=th (" $K34U6T™" )" 3" 86 C6TH3" T5)>6273" )"
5 3T6+67; " /" 6.58+6.2"" )3" 058)+3+8)3" 4*¥T§H)3A8" CID+3+6)3" 4*T8)3" 3;" *3"
2634”3676 "3'5" . 3T67+56" . )63'0+%'<) (634" 208, *"3$'3+4%6 (62" 3'4%3" 3'4 " 203"
5 L 3T61+E27 3" % (" Q3 " (48" 533" 32050 § (OB F'=+376465) (/") "496 . 5E46" /"
478',)8) . T68% ()" 3+4$h ()56) "%'5 " ("U8)") " %37) 16862) 2%6'2)"C " . 3T67+6?; "B GRBBH 22"

|

=(59',D;-. (P"b,n"5(',8("D8"$# (“*(9"8$82#(9"*&"=(BE&H."(D"*("c$5&*(0"h, h"("+#$9,*$5'S "+ EXOVGF&"$"D, , h"
&" #((9&" (#,D5*&" *&" F(SHDE&&" 88, (#,&" #3%&':&" *(9" 8$82#(9" *$7" BF'H7" 8&,9" *&" 8$'&*$" *&9"
>00$87%%,89" k$E,9%&',:89" *(9" CASEBH(9"$" B, 9%, (" RE*$#&Y%" b&9" D5,*&*$9" *& (BS*HHRS" OSED5*&."
8(*8%,*&*$"*$" 8(*,3,F& (" <'&"#$:, 9" F(59', DF, (58%0" >" E#&5*$"* BB #$%& 09" $8$5*&9" $9'$8" CDS$"
$9'€9"¢";(5'D&,97"889"#$: O #$ $5*$"0$# 88, 0"&8;%6&0!" #(F$*,835'("3(,":#$:,9'("5("&#0"/("*(">B=<8§. 9"
9,8:%6%$9"*(" GD("*$" $8$5*&90" U5, F,&%8$5'8796,8, & (" FA(5(UE, F&" DY (*$#,&" 68 SH#" &" #5: (98" ;& #"*("
CD,5'("&5("*&" #(8D%EE*&"F(59', D;. (" "&";&# #"+$"ree/7"&5("5("CD&Y%"3(,"3$, (" (" ;#(F$99(" CD$"&:#(:(D"9$,9"
$895+89"$"#$:,9h0">"#$: I 'F(59, DF (569688.9'0,8,%$97,( 9" (1GDEL*$"8, (#,&"&?9(%D'&"*(9"8$82#(9"
*("=(SEH#$99("T&F, (5&%"bifw™"r":('("(9" 5'SE#&5'$9™("=(SE4#$99(h 7" $S{IIOF & 8$#&%0"G5 S E DS ("&#0"
(*('>B=_" <'5(#88"*$"$33, ("SLADH *(P" F(B(31"3$, &"&" #5:(9'5 (" <'B&,9";(OKSU" #:$' #' SO’ #(F$99(0"
GOE((D9$"$9'&";(99,?,%,*&*$"$8"5(99(" (#*$5&8%$5'("F(59', DF (5&%0Q '




0h(%.2)" 5" . 3T61+56" . )8" *" ™" A$"5K33"" 20" (" 26465)2; ™" 2%" 1" 2"" %" O+)B0+U$"
2634736762 ""5" . 3767+56" . )8/"% 1 5%?; ""4%67)"I3"-D" (%. 56" . )2)3"58D+3+8)3"4*78%) 38"
#1Z7':..1'7.B;2-./'S9-7.17,B@;'A-;L2/@./'B.1"9B/@2@?28H9! A.-.!-G8BI\FD2/HI! |

7:B:. WC9B/2:;-G;N! @.7EZ7N! ?7.' A9//2E212:.:;1 ::! .1@;-.8H9! 2BS9-7.1! C9BR;C2:9! C979!
P7?@.8H9!CI9B/@2@?C29B.1QT#!7?@.8H9!9C9--;!D?.B:9'B@IBEGB@A9BZ!;B@HI'BHI!
-11.1@.:9/'B9!@;\@9!CI9B/@2@7?C29B.1!1/HI.L;1;1. @-2E?0:9/1A9-17;29!:.1/?.12B@7TM-; @.8HIT
7?.. €;191:B@2:9!/;7'/;'. 1@;-.-19'@:\@O9® .6;! ;1 ?7.!.1@;-.8HI!D?;!C9B/2:;-.' @.B@9!.!
A-O@2C.1A910@2C.'D?.B@9!.12B@;-A-;@.8HIAICOB/@2@?C29B.1T!

*@.!.1@;-.8];/'B9'@;\@9!CI9B/@2@?C29B.1N!/;Y.71S9-7.2/19?12BS9-7.2INk; L; 7/;-L2-
A;-S;289 NI@7.12[9?'CI9BS2:-49!@;\@9!:.."9B/@2 @ ?E3HBAL.:;/COB/@ 2@. 72;7.2/N!
BIID?;1:2[!-;/A;2@9! 1-;L2/HI T /1;7:B:./N!D?.1D?;-1.1@;-.8H9!-;.12[...1/;7!.19E/;-L{BC2.!:9!
-2@9'A-;L2/@9!ZN!;71a1@27.12B/@{BC2.N!@.7EZ7!?7!:;/-;/A,CER@X®32B@;T

*L2:;B@;7;B@;! D?;! BHO! ;/@97?! /?F;-2B:9! D?;! ./ ;;C2/];/' .1 #/I;7E1;2.! (.C29B.1!
"OB/@2@72B@;! :;L; 7' ;-1 C.AL[ Y BF; -1 1 79:2S2C.8H9!:9 /;:B@2:9! BO-7.@2L9! :9! @;\@9!
CO9B/@2@7?C29B.1N! ?7.! L;[! DZ/S!@Bi® .9! COB/@-72-! 9! /;B@2:9! B9:3! @A@ON! S2C.!
C9B:2C29B.:9!A;19! COB@;\@2®89@r.1! ;! /?2.! A12C.8HYTL.1!L.-2. 89! /;7 {B@2C.! B!
@;7A9!:1B9!;/A891212B:2//9CR ;1!:9/'C9B:2C29B.7;:B@9/! A-B&#2C9/N!9?!/:Y.N!:9/12B@;-;//;/N!
NMC@.@2L./';1L.19-;/1;BL91L2:9/1B9! 797;B@B@2A-;803.A128D!V(*_*+N!bpjjN!AT!
b<c//€bppm!;*4*&U#(N!bpmcN!AT!bnbWT!

|

1 &#&" =&5(,%6(" bdffgh" (" ;(*$#" F(59','D,5'$" <" D8&" *&9" F&'SE(KE&S"(BR,9" ,8;(#'&5'$9" *("
F(59','DF,(5&%,98("8(*$#5(0"+&#&"$%45#"F(59','D,5'$"9$"#$:$%&"$5CD&5'("D& ™ SDES#7"*$" 3(#&" (D"
*$"&D'(#,*&*$"; (A &"F&; &A™ $7"$8"D8&"9, OR(SF#$'& 7"F#,&# T"E&#&S' #"(D"$%,8,5&#" D8 & GRS ("

GO (93D, DY%&" b; (o (" $5'$5*,*(" F(8(" D8&" E#&5*$A&L"  DFEIG' F(8;(9'&" ;(#" D8&" F(8D5,*&*$" &?$#'&" *$"
9DHS$,'(9"F(59','D,5'$9"CD$"F(59$5'$8"$5'#$"9," ("8 (*$%("*$" ERSHHW* ("F (8"=~SGUWI$*Bdfdr7";0"ri/"
rijht >"$L#$9A("; (*$H#"F(59','D,5'$"#$8$'$" ("&("8(8$5'("*$" F#:&("*$"D8&"=(59",'D;. ("5(#8&',:&0" G%$" <" &"
3(5'$"*$" #(*D. ("*&9"5(#8&9"F(59','DF,(5&,90" cSED5*(" $L;%,F&8" (9" &D'(#$9" (" F(5F$,' (" E&GEHIX R $:
$:85'("*&"W$:(%6D("R#&5F$9&0"R(,"G88&BI$H6"C,$[ 9"CD$8"*$3$5*$D"&"$bR& *$"D8"; (*$#",8;$#&',: ("
*&"T&. (7" $%&" (#1D5$"8&5%,#&",59$;8:8%"$"9$8",5' SATF & " *$" CD&YCDEBIS#E&P" ("; (*$#'"*$"9$"&D'(
F(59','D#7"&("F#,&#"&"OB&&#(59','D; . (0"+&H&"A$#F(:,F,"bdfr/?h7"&"*(D'#, BRAEDHE* F,(5&%"$5'$5*$"CDS$"
(5CO$"((S#'F(59','D,5'$"5. ("9%"ID&8"5('QB?, (" ("*#S,'("; X2%,F(7";(,9"6'9. ("F(59,*$#&*&9"F&'SE(#,&9"
HD#F&90" +B7"F(8(" ?$8"F(59'&'&" ("HD#,9'&7" $9989.:8%,9'&" K" %$:&"$8"F(59,*$#&' (" 3&'("*$"CD$" &9"
CD$9$9"F(59','DF,(5&,9"$99%$5F & LUK F&90"M_$5'8&8&#"("F(5FS, ("*$"F(59' -D("*("F(5F$,' ("*$"; (*$#"
F(59','D,5'$"9,E5,3,F&"SLF%D,#"&" (#,E$8";(;D%&H#"*&": &%, *&*$. {&S THBAE' D& %, * & BB& " CDRY"; (YK F&7"

5. (" $LF%D9,:&8$5'$"HIBEN" bAGW=!YU=U7" dfr/?7" ;0" fnh0" +&#&" &;#(3D5*&&$*&" &53%,9%" F#K' ,F&" *("
F(5F$,' (7":$#"TGZWU"bdffihO

SY$#"&9"*,:$#989";$#9;5F',:&9" & #$9$5'&*&9" ;(#P"1$%9$5" brenf7";0"/j1907"regj0";0"jni99h" c8$5*7"ren17";0" d/r
bG#%,F67"reng7";0"deio"W(99"bregr7t/io' (5'$9"*$" @, #&5*&7"bregd7";0"e¢§558# 7 "bregd P "idh"



19- Z7TN!.I\2/@BC2.1 ;1 A912/[;72.1:; 7' @ \@9/'QZE9/' ;! ;1 7?1@2//12FB2C.@2L2:.:;1 B9!
:2/C?-/9'B9-7.@2L9!Y.7.21AQQ-;/?1@.-!;7'2B@;-A8@®.2.7,@-.17;B@;!9A9/@.! .91 2B@?2@9!
CO9B/@2@72B@;T! +;8-D2B@ABO@; @2L.N! .! -;2B@8A!;@B9-7.! B HD! A9:;! 9C./29B.-!
SIA-9@8HDT!%/!E.@;/1-;.12[.:9/'B.1#/;7TEL;2.1(.C29B.1!"9B/@2@?2B@;!:;L;7!/;-19!1A-27;2-9!
1272@;//{B@2C9!B.|.A12C.E212B9-7./'C9B/@2@7?C29B.2/T

#1BI/1#(";/ICO1R;?!:;79C-.@2C.7;B@;! 2B/;-2-19/':2-;2@9/' @;--2@9-2.2/1 2B:0F;B./' B9!
C9-A9!:9!@;\@9!CI9B/@2@?C29BRNCEFIPB:2-;2@9'A-;C29/9'V"'hK*'§T4IN!<=<bN!AT!
Nn<WT! %! COB/@2@7?2B@;! A-;@:;B:;?' F.-.B@22FDZ;6/P8®: 19/! 2B:0F;B./! S9//;7!
-;CI9BR;C2:9/l;1A-;[;-L.:./1C979!19/1:2-:2@9/':;17.29-127A9f@C2.!:;L;7!/;-IV"hK*'$"  ("4IN!
<=<bN!ATINKWTEHIA;2@9N!:2[19!+?A-;79!, -2E?B.1!5;:;-.1e!

bO0Oh"(9"K5*,(9"?#&9,%$,#(9"18"58&"=(59", D, -.("R$*$#&% 8 (e (9808 3$#15F, &0"
W$3$#I5F,&".("F(;,(9&'CD&5'("CD&Y%, 3, F&* QP REING'$*$'9$ " #& DA #'58 & 2$# DHE"
*$"(*(" D8" F&;K'D%(" F(59', DF,(58%" $LF%D9,:&8$5'S" : &8, tbebsie Mecidido

intuito de favorecé-los. =D,*&€9$"*("M=&;K'D%(" Y UUKND®G("'&8?<8"*$"5(" YUUU7"
*$* F&*("$9'$"q"MI#+$8"c(F,&%N0"bc_R7"dffe7";0"dndh

(9! A-G\279! 2@;7! :;/C-;L;-;2! 9" A-2BC2A.2/' .-F?7;:B@9/! S?B:.B@;/! :9! A-9C;//9!
/CO9B/@2@7?2B@;! ./ F.-B@2./' @;--2@9-2.2/' 2B:0F;B./! B9!)-./21T!l.-.1 9/l ASL9/! 2B:0F;B./N!

4;79B/@-.-;2'D?;1;1;1-;79B@. ¥4/, 7EL;2. (.C29B.1!"9B/@2 @ R2B@19BF!A;1./1:ZC.../"
A9/@;-29-:/1:1C?172B.! @:/;!:91 7.-COl @;7A9-NI D?Z! 9! :.L:B@9! C107.\! :;1 27! A-9C;//9!
2/COB/@2@7?2B@;!119BF9!:1-:2@:;-.:9T!

*@;/' S?B..7;B@9/! ;1 IS [F @;--2@G-29/' [F?; 71 [;B:9! -;.2@;-... 7;B@;! AA/@9/' A.-.!

?7'A-9C;//9!:;/COB/@2 @PB&dE;8.:9I1A9-1.@9-;/ID?;IF9[.7!:;1A9:;-: COBz72C9L/127TEG12C9!
A.-!'@.B@9N! S2C.B:9! 9/ 2B:0F;B./' 7.Y9-2@.-2.7;B@;! .A.-@.:9/' :./1 :2IC?I[];/T' #/' /;B@;B8./!
Y?:2C2.2/15191'@;\@9/!1;F2/1.@2L9/'A-9:?[; 7!-?0B./1;1S2B/!:;17?B:9/'@.B@9'D?.B@9!S.C]J;/N!IC
LTE9Q/C T



CLE*A&S506%"23*N0"()"2%"™*()*(%'/3"2#20%#:;8

* (9" 2@;B/" [;F?2B@;/N! :;;79B/@-.-;2! D?2;JCOB/@2@7?28H9! :9/! :2-;2@9/! @;--2@9-2.2
2B:0F;B./B9!)-./21!L;719C9--;B:91A912./";/@.@'2IC?@2L.INF2/1.@2L./N!..72B2/@-.@2L./";!
Y?:2C2RI-F?7;B@9/":;/COB/@2@7?2B@;/!@"7Y/;!ICI9B/?E/@ ;BB2IN2[@D/!:;!1;2N!A-9C;//9/!
Y?:2C21RA.-;C;-;/N!-;/91?8];/NIA9-@.-2./' ;! :;C-; @9/ A-;/2:;BC2 217" :2//9NOE/;-L. 79/!
@.7EZ7!.8];/'COBC-;@./1:;IF-?A99C2.2/'D?;ICO7A.-@21R.7":;1L.19-;/ GBG0OF ;B 1, D?;/;!

IV 3IA;C2.12[.-.7'BOICO7E.@;! /' F.-B@2./' @;--2@9-2.2/! :9/0ABERBO-28//! ;/ @-.@ZF2./!

29@. NA9-1 /@ /NF-?2A9MLHO! ;1 19-F.B2[.8H9! ;! ?27.17.@-2[':;!2B@;12F"BCA![!:; !
;1.E9-.-1.-F?7; B@9/1Y?-0:2C9/!;!. B@-9A9NEEPBO#D/N!A9-17;29!:;:12BS1?"BC2.!1A910@2C.!;!
;C9Bz72C.N!'/ICO-@;/1:91M0/@2Z!.8];/":;1L291"BC2.1A;1.IL2.IA.-.7A12@ .-

4;1272@;2!9!A;-09:9!:;1bpjc! I<=<<NI9?I/;Y NI [ LI#("L.9/1:2.N.@7.2IN'A.-.1.B.12/ .-
:2/C?-/9 ;1 . 8];/ CR.L;! -;1.C29B.:9/! .927A;:27;B@9! :9! F9[9! .9 :2-;2@9/! @;--2@9-2.2/!
CIO9B/@2@7C29B.17;B@;! F.-.B@2B/0F28./! B9! )-./21H;/@.! .BO12/;! 2:;:B@232P712
-F?7;B@9/!S?B:.B@;/':9/'A-9C;//9/!:;/COB/@2@7?2B@;/!D?;N!.1Z7!:;};/@.-;7'A-;/;B@;/'B9! C./9
.1.B?1.8H9!..!@;--.!12B:0F;B.!J&.-9gON!A.-;C;7!.12C;-8.-1;1Y?/@2S2C.-1./1.8];/'D?;!;S; @2L.7!
?71A-9C;//91:;/COB/@2@22BB2@9/'@;--2@®BAF;B./1BI!)-./21!:;1?27179:9!F;-.1T!+H9!
;1;/el2W!.17;.8.I')/9E;-.B2.1B.C29B.1NI122W!127A-9:?@2L2:.;;!../'@;--./'2B:0F;B./€!1222W!9!2B:0F
C?1@7?-..9N!I2LW!.I.B@-9A919F2.!1S-.?2:?1;B@.!;1./'%(J/!:;12B@;-;//;/1;/C?/9/N'LW!9!COB @-.:2(
S72B2/@-.@2L9! ;1 270 SK#'TA.-C2.01L.2W! 9! 7.-CO! @;7A9-.AT! "...1 27! ;] @;/! .-@;S.@9/!
Y?-0:2@9/C?-/2L9/' 7;-;C;-2.N! [; 7V :aL.2:.N! 27! ;/@7?:9! A-GA-29N! ?7.! L;[! D?;! RO! 2Ba7;-./!
B?.BC;/'.1/;-;71,\A19-.../1:2.B@;!:9!D?;!;1;/1 79E212[.7TN! C-2.7N!:;;/@-9;7N! .F;BC2.7T'hON!
2BC1?/2L;N!\C;1;B@;/!.BOP2INB-9S?B:.7!/9E-;1;1:/::1D?;\/?F;-2-;2!.9!1;2@9-!C9BS9-7;!
9/1S9-1.E9-:.B:9TIU;?19EY;@2L9N!A9-Z7N!Z!I9?@-9T!U.2/1:91D?;17;!.A-9S?B:.-!B.19-2F; 7!:;/@;/!
~F?7;B@9/! ;! B9/ :2L;-/9/1 ?/9/" ;/@-.@ZF2C9/! D?;! .F;B@@BB#@®MB./! S.[;7! :;1;/N! 2-;2!
S79B/@-.-1CI9 11 A, C;7IB.IE;LN.8],/1D?;NEBC.; 0. /01 -,C9--:B@;/N!CO9BS2F?-.7!
?7'A-9C;//9!:;/COB/@2@7?2B@;!:9/!:2/A9/2@2L9/' COB/@2@7?C29B.2/! D?;! F.-.B@;7! .9/! 2B:0
2-2@9/9E-;1./'@;--./'D?;!@-.:2C29B.17;B@;!9C?A.7T!

"-@.7;B@;!'D?;!A9:;-0.79/!;:BCOB@-AF?B/:;/@;/' .-F?7;:B@92B:.! .B@;/':;!bpjcT!!
-.12[919!-;,C9-@;! @;7A9C27.1 7;BC29B.:9N! tbpjc! . <=<<T'!4;79B/@-2! .! /;F?2-1D?;!

7?22@9/'9/' .-F?7:B@9/! .B@B:0B./! D?;! R9Y;! :/(@H9! A9/@9/! B.! ;/S;-.! AaE12C.! ;! /:B:9!
/C-?@2B.:9/I1B9/IA-9C;//9/'Y?:2C2.2/'BHNEI-.7!-;Y;2@.:97-.B@ #("'D?.B:9";E.@2:9/!



! %

1L9@.:9/':?-B@;!.1;/C-2@.":9'@;\@9'COB/QN@PCEIM1/:B:9! .. 72@2:9/'A.-.| :E.@;!
A;1.I"9-@F

cLcLal*A%)B%):)*#"(,5%")*g* 3h06&)"#)*")/#3%)-

2/@;! B9!)-./21!1?7.1 -;1.8H9! . B@2F.! ;! C97AL\.!:9/1 7212@.-;/' C97! ./ A9A?1.8];/!
2B:0F;B./TIK7.IR2/@G-2.1D?;!BH9!/;I::/@.C.1A9-1?7.1A.-C:-2.N!7./N!. B@: !5 ?1@7;B/.!
/C9BS2.B8.ID?;19/1 7212@.-;/' B?@9F4;! ./' A9A?1.8];/! 2B:OF;B./1;1 ;21 . 12.:9/T */@.!
/CO9BS2.B8.I\.C.-EG;N!:/A;C2.17;:B@;NID?.B@9!'/I@;--./12B:0F;B./: 71S.2\./1::1S-OB@;2-.N!1?7.!
L;['D?;N!/?A9/@.7;B@;N!;1./'-;A-;/;B@.-2.7! ?7! S1.BCO!B.! ;/@-.@ZF2.! ;;! ;;S;/1.1 9 @;--2@G-2
B.C29BLT

T&"6,9'H&"#$:D?%, FEB&HE"5. ("#$8(5'&#"q9"$L;$*,-p$9"*(", 5KF, ("*&"F(%(5,A&.("$"

q"; (%K' F&";(878&%,5&" CD$" ,8:%8&5'(D" 5(" 9<FD%(" r1" D8" MF(%&#N" *$" 3(#',3,F&-p$9
%,8,'$9"&8&A5,F(9"?#8&9, I B(*&%0,*&*$9"*$" &3, #8&-.("*&"9(?$#&5,&"5&F,(5&%"
&, 8#8&B80"BDHEBPBEDBEI *<F&*&9"*("9<FD%(":&99&*(7";(#"$L$8;%(7":,E,D"("#,5°8, ("
R>4"@,99p$95*,(97"F&?$5*("q" >$#(5ID',F&"&;(,&#" &" (P#&"F,:,%,A&*(#&"*&9"8,99p$9"

#$%,E,(9&9",59'€%&*&9"; &#&"&Y0*$&H#"$"F&'SCD,A&#"(9"K5*,(97"$%$9";#l;#,(9"F(8("EI
*&"3#(5'S,#&0"+&H&T' @HH&8"F(59'#DK*&9";,9'&9"*$";(DI("5$99&9"#$E, p$90"

(912B0C29!:91/2C?19!A.//.:91.1-;1.8H9!;B@-;! 7212@.-;/!;! 2B:0F;B./N!.9!7;B9/!/9E! ?7 .
A;-IA;C@2L.'BH9!2B:0F;B.I;!*/@.@. B\I'/;2B®;B/2S2@ 8P C97!./! COB/@-78];/!:./' 12BR./!
@;1;F-OS2C./! B9! 2B@i-200/N! 9C./2H9! ;7! D?;! U.-;CR.1! "{B:2:9! $9B:9BN! -;C;E;?! .!
2BC?7E"BC2.!I;;I}7.B@;-'CI9B@.@9!A.C0S2C9!C97!9/1 2B FEM/H¥bpW!L2B:9!.! @96.-
[;'91CR;S;!:91+;-L289! :;1 1-9@;8H9! .9/! |B:29/! ;! &9C.12[.8H9! :;! -.E.1R.:9-;/1 (.C29B.2/!
V+1'&,(WN!C-2.:9!;7bpb=F7! C2BD?;B®@,@;!.B9/!:;!;\2/@BC2.!A./l.-. 7T'A9-1;/@;!+;-L289!
L2B@;!:2-;@9-;/N!;;B@-;!9/ID?.2/N!:;['7212@.-;/'V&'U#N!bpp<EN!AT!bopWT! .1;!7;BC29B.-N
D?;!.!@;70@2C.! 2B:0F;B.! S92 A.?7@.! :;! CO7TAQUBB2®@Z-29! :.! J?;--.N! A9-1 7:29! :.1
'‘B/A;@9-2.1:;15-9B@;2-./N!;B@-;!9/1.B9/!:;'bp>n!;1dp>pT!

T($HK (19" renj7" ("%$8&" M, 5 SEH&H" :&#&" 5.(" $5HSE&H" b&" >8&A5,&NN" 3(," &" 789!
FB(WIE,F&" ; &H#&" (" +%&5(" *$" US'SEA&-.(" TRERER %" F(59'#D-.(" *$" (?#&9" *$"
,53#&$IHD IIH&'F(5F$99.("*$"?$5$3KF,(9"3,9F&,9"&(9",5:$9',*(# $ 9, (28 (OS5, D"
(PH$',:(9'SF(5+8,F(9"q9" #$(FD;&-p$9"ES(;(%K', F&IT7":&#&" (FD;&#" ("CD$" $#8&"F6&8&*("
*$"M:&A, ("*$8(E#I3, F(N7"*$OF (59, *$#&5*("&"(FD;&-. (", 5*KE$5&80" T&"*<F&*&"*$"re 1{7"("
+H(HS$'(" =&%6&" T(#'$S" *$D" 5(:(" 3*%SE(" &(":,<9" 8,%,'&#" *(9" ;%&5(9" *$" (FD;&-.(" *&"
>88&A*5,&" ?#&9,%%,#8I&E,$&" #$'I#,F&" (3,F,&%"*$"CDS$"5.("9$" #&'&:&"*$" D8" ;#(HS'("
8$#&B$5'$"8,%, '&H#0"C$D"#,5F,;&%"(?HS',:("3(,"&", 59'8&%&-.("*$";$% (' p$9"*$"3#(5'$, #&"Cl|
O$#:,99$8" F(8(" $82#,p$9" *$" 5(:(9";(:(&*(97" :(%'&*(9" &" 1,3, F&#" &9" 3H#(5'$,#&9" $"
E&H#&S' #" &99,8" &" 9(?SHEERE, BB H&T" $9;5F,&%8%$5'$" &(" 5(#'$" *&" F&Y%6&" *(" #,('

>BA(5&97"F(59,*$H&*&" #' D&YSS5'S"8E, 9"88S8&-8*&" (#'3(#-&9"$L'$#5890"bWU=>WE
$"c>T_UkkU7"dfrIh

"-2...1 A;19! FOL;-B9! 7212@.-! ;7! bpmcN! .I 57B.2! .A-9\27.! .2B:.! 7.2/' . A910@2C.!
2B:2F;B2/@.1:917212@.-2/79TMCL.8HIONY; 715 [; 7E-9!:; IbpmceN!L. @ Z!Y ?1R9!:; 1bpj>1.157B.21S92!



A-;/2:2:.1?7B2C.7;B@;!A9-17212@.-;/N!I;)\C;8H9! 1?71 C?-@9! A;-09:9N!:;'bo3=>3cp!.!>b3b=3cpN!
D?;19C?A9?!:/[;!C.-F9!19!:BF;BR;2-91#::7.-1$2E;2-91+21L.I&2\;: @9-IF;-.1!:914:A.-@.7;:B@9!
(.C29B.1!;;1*@-.:./1:;;1$9:.F; 7! MA(*$N!7?22@9!12F..91.9/'7212@.-;/'D?;!;/@.L.7'B9!A9:;-T!
V)'J'%N!<==cN!AT!<<!;I<oWT!#!:2S;-;B8.l;/@.L.!B9!S.@9!:;!D?;!;/@;/'7212@.-;/N!;7'C97A.-.8}
C97! .D?;1;/1 :9! 4I'N! A9?C9! 9?! B;BR?7.! ;\A;-2"BC2.! @2BR.7! C97! .! @;70@2C.! 2B:0F;B.
V%&' * $#N!bpjiNIATINWTIMA;-2:B@;/!9?!BHON!.!-;1.8H9!D?;!9/'7212@.-;/';/@.E;1;C;-.7!C97!9
2B:0F;B./! BO!)-./21 F?.-..1 ;7' C97?7! /' 7.-C./' .1 R2;-.-D?2[.8HI9N! ..! 7.B?@;B8H9! :;!
SABABC2.V@?@;1.WEE.C?1@7?-.8HOHSABBUAN Ibpp<€b3$*' $*Nbpp=!;I<==c€!&*' *!
1&'U#N!bpjo€1%&" *'$#!5'&h%N!bpp=WN!L.19-;/I;\C1?0:9/!:9!19-:;B.7;B@9! Y?-0:2C9!C97!.!
#I;TEL;2.1&;F2/1.@2L.IV#("W!:;1bpjépjjN!CIBS9-7;!/;1CO9B/@.@.!B9'@;\@9!:9/!.-@2F9/!<>b!;!
<><I:1"9B/@2@7?28H9!5;:;-.1T!4?-.B@;!.!;/C-2@@ B RI?L;!:2L;-/9/l;TE.@:/'; 7' @9-B9!

A.-1.7,B@.-;/N'D?;!@-.L.-.7!.C2--.:9/I;;E.@;/";7'@9-B9!../|@;-72B919F2./""}B.8];/}!;;JA9L 9/}
2B:0F;B./N!E;7!C979!.1-;/A;2 @QNA-;//[HI};/@.:9!1A1?-2B.C29B. 1} T!

%!@;79-!:;1D?;19/12B:0F;B./N!?7.IL;[12B:;A;B:;B@;/!;!C2L217;B@;!C.REMNIL.G; 6

%/1.1:91#17;2:.!VI&3$rW!D?;N!:?-.B@;! 9E.@;/' B.1"972//HI! ;! +2/@;7.@2[.8HI! :.1 #("!
S2-797¢! |

)0002" $:*$5M%7" F(8(" &%'&8$5'S" 5(F,:(" &(" *$9$5:(%:,8$5'(" 6&HS(5,(9(" *&"
O(F, $*&*$"2H#8&9,%$ #&"&" (SRYGTEFS, ("*$"5& p$9" SHES5&9"5&"5(:&"=&#' &0" #&'&
O$7"; (#"(DH("%&*(7"*$"D8" E#& (SRETH"&I9D8, *(7":#(; (#F, (5&5*(7";(#"$L$8; %(7"&"
(;(#D5,*&*$"*$"3(#8&. ("*$"$5F%&: $O"$5H#("* (" St ("5 &F , (5&580"

(917;/79/;B@2:9N!7.B2S;/@8M9!:;A?@.:9r9/24? @-.IVIU4) 2 UWE

bOOON(T:(99(7"*$" 3(#8&" &WEDS&T"&*8," #'CD$"9$" 59, #& FEBH( (" 5&F, (58%"
CD&Y%CDS$#" 59(DCDE&Y%CDSH" (D HEIHES" $56&"35H #"8"9(?$#&5, &"?#8&9,%$ #8&0"U99
O$#,&" SSE&H" 8" %D'&7" 9BH#, &" SSE&H" (*(" (*;&99&*("*$" %6 D'&"+$"5(99(9" &5F $9'#&, 97" *4
F(8(" (9" 7&5*$,#&5'$97" CD$" ,5:&* #&8" (" 1$9'$7" 2DIFSERIEH" &" 5(99&" 3#(5'S #&T"
HEO$H#:&5*(" (9" 5(99(PH'$H#$99$97" ;:&#&" CDS" 6(BIS$8(9" D8" +8"*$9'$" & 8&56("

podoh® v "

%/! @;-79/' BHO! :;;2\.7! ;1 ;-1 2B@-2F.B@;/N! YO! D?;! ;7! B;BR?7! 797;B@9! :..! R2/@G-2..
E-./21;2-.N!A;19!7;B9/!. @Z!9B:;!C9B/;F?2!A;/D?2/.-N'R9?L;!D?.1D?;-|@;B@.@2L.!:;!//?E1;L.8H¢

!

$AW>cUKO">T=0"YIE(8,99 . ("*$"c,9'$8&' A& (0"=$5'#("Z83,F("*("c$5&*("R$*$#8%0"HD56("*$"re1g7":(%0"r7"
;;0"inj0"B,9;(5 K$%"$8" f "OF(5E#$99(0E(:0?#a&5F11at0"b>F$99("$8"fd"*$"(D'0"™*$"dfddh0"

$%,*$8 "




;;1;7.BC2A.8H9!:9/1 2B:0F;B./!:9! @;--2@G-29! B.G2GB;AT :2//9N! .1 #("1-;Y;2@9?!;/@;/!
@:;-79/N!:;2\.B:9!:;12BC1AQ/'B9!@;\@9!"9B/@2@?C29B.1T!

[9-197@-9!1.:9NLA;/.-1:;/@;'@;79-NL.1#("@.7TEZ7!-;Y;2@97?!.!A-92E28H9!:;!:;7.-C.8H9!
Sl @;--) 2B:OF;B./! ;71 S.2\. 5 S-9OB@;2-.T! #! A-9A9/@.! S92! .A-;/;:B@.:.! A;19! COB/@2@?2E
U9[.-21:9! ".L.1C.B@28I 15&3%$$! ;7! .E-21! ;! bpjc! ;! S92! -;Y;2@.% ! :;2\.B:9! .E;-@.! .!
A9/[2E212:.;;1A.-.1D?;'@;--./'2B:0F;B./'19C.12[.../';7'S.2\.!;;!S-9B@;2-.1S9//; 7! :;7.-C...[T!
#A;/.-1:2//9NI12BCOBS9-7.:9/1C97!;/1.1:;C2/HOL. . I#("N!2Ba7;-./'A-9A9/@./'1;F2/1.@2L./!S9-.7!
A-;;B@:../'B9/1.B9/';F?2B@;/'C97!9!12B@?2@9!:;!-;C-?:;/C;-1.1-;1.8H9! ;1 COB@-91;! /9E-;! ./!
@:;--./'2B:0F;B./'C97!S?B:.7;B@9!B9!@;79-!:;19S;B/.!"1/9E;-.B2.!B.C29B.1N!;/A;C2.17;:B@;!B9!
[(B@2:9! ;! A-92E2-19?! -:.L;-! .1 :;7.-C.8H9! :;! @;--./' 2B:0OF;B./' ;7! S.2\./' :;! S-9B@12&!
m=>n3bpp=€!1*"1b>>3bpp<N!l&! nn<=3bppn€! I&! np=m3bppo€!I&!'mmj3bppo€!I&I'bob3<==n€!]
cmem3<==m€!&!njpb3<t==pT

%!@;9-1:./'Y?2/@2S2C.@2L./":;/@.'A-9A9/@./")\A12C2@.!D?;N!:;!S.@9N!9/12B:0F;B./!/H
A;19/'-;A-[;B@.B@;/":91A9L9IE-./21;2-9!C979!. 7L &9E;-.B2.1B.C29B.1N!.2B:.\D?;.1A-GA-2.!
"53jj!@;BR.I.S./@.:9";/@.12:;2.);D?2L9C... TVFN&"' (#?'*$-&'+84' ) &#8('$##(*0&)*4D$1$-4-('
-&'S&T(#)&'V(-(#41'AD#$H#BNE&-&'-&BQ)$&-("484) 34 ?2#(4"- (" (#H#H4*)+84'GA$64-(GH& ) ($#AL
VI*'1b>>3bpp<WMNIP#&C("&*#4#-4'4*&D(#4)$4")4%$ &Y &!'mmj3bppo D& '0&)"&'-('

784 (*"#4").$%&' _F'4'0#(*()T4'3+84)4'e)N&'$)-Q.()4f ) (*A*'#(.$i(* GHE)"($#STAX-(7 (™ (#

$24.$9CD, 989" #$F$5'$9"*$8(59'#&87", 5F%DY,:$7"("((9'(7"CD$" (9" 5*KES5897": (#"$L$8;%(7"9$";(9,F, (5&#8&8"F("
8(;,8$5'(";(#'DEDI9"CD$"$L, E,&" ("#$'(#5("*$"B(8"V(.("YUD"QG8";$9CD, 9&" 3, 5&5F ,&*&":$%&" R>+GC+"$" #$8,&*&
$%&"4,7%, ($F&" 4#89,%,858" 7D, &" $" T @' 55,:$#9,*&*$"*$" C.(" +&D%(" BBEEN 7" ("6,9'(#, &*(#"V(.("
+&D%("+$,L(("=(9'&7"*("U59','D'("R$*$#8&%"*(" +,&DK"bUR+Uh7"F&8;D9"*$"S#D-DK7" 5:$9', E(D"&9": (%K', F&9"
5% E$5,0'89"5("=$&#]7"&": &# #"*&" 8&51%,9$"*$"*(FD8$5'(9"*(">H#CD, : ("+ WK F("$#CD, ("*&"=08&#&"

*(9" B$;D'&*(90" T(" $9'D*(7" $%$" $5F(5#(D" '$L'(9" $8" ;(#'DEDIQ" :#(*DA,*(9" ;(#" ,5*KE$589" $:,*$5F,&5*(" CD$"
6872, 85'$9"$": %89"$" (:(&*(9";$H#FS?,&8"("H#S$,"F(8("8IL,8&"$5' *&*$" #('S (H&"F(5'H&" #(#,$ IH, (9" SISH(9(9"*$"
*(8,58#" OD&IBHHEI" $" &?DI&H" *$" OD&" 3(#-&" *$" '#&?&%6(0" " F(59', DF,(58%,98(" ;(#' DEDIO" $#&" :,9'(" F(8(" L
8D*&5-&" *$9:85'&H(9&" ;&H#&" F$#(9" E#D;(97" ;(#CD$" #$:#$9$5'&:&" (" 3(# &%S$F,835'(" *(" :(*$#" ; (%K', F(" *$" $%
#(:,5F ,&,97"CD$"$#&8"9$D9"E#&5*$9" 5,8, E(90"+ ({5 BHBBRO " ("=$&HI"$5*$H#&B"&" & (,&#" (" #K5F ;$ "HSES5'S"
CD&5*(" &9" =(#'$9" *$" k,92(&" ,8;DISH&S" (" #$'(#5(" *$" *(8" V(.(" YU" &" +(#'DE&Y%,7" $IF%EHSFS" (" :$9CD,9&*
bSSGUW!7"dfddh0"YB$E"&,5*& 7" ("CD$"* A$8" W, F&#*("$"C&5', %%, "bdfrLh"QT.("6J"#$E  SBHEG I ("
3H#(5'$,#,-(9"$5'H#S$" (" 4#89,%"$" (9"9$D9":, A, 56(9" CDS$" ' $56&"" *(":(:(9" (D"'$##&9" 5*KES5&9" F(8(" #$3$#I5F, &"F$
>00,8"F(8("5.("6J" #$F$*$5'$"*$" E#D; (9", 5*KES589"5("4#89,%" CD$'$56&8" #$'$5* *0% 5 BIGEDS" (D#("

$"$%&" 8;%$8$5'&-.("$"; (%K', F&I™$'9SD" 5'$HSI9$" $%("$9'&*("2#&9, %S, #(O1& BRCHEYBE (' ZH#(99("
*(" CDY%T7" CD$" #SF$P$H&S" *(" 1#I;#, (" GL<HF, (" 2#&9,%$ #(7" &,5*&" 5(" 9<FD%(" re7" D8" $L'$59(" '$##, 1#,(" F(5'K5
3H(5'S, #&"F(8("#SF(56SF,8$5'("*("9$D"&;(,("*DHES'S"&" ZDSHH& (" +&H&ED&,0"Y &%$" & 8P 8" 8EBPIH"
W(5*(5"*$" U59:$-.(" *$" R#(5'$, #&9" *(" T(#'$" &8&A*5,F(7" CD$7"5(" &5("*$"redg 7" #$F (8$5*&:&" &" 8D, '&9" &%*$,&9
F6$3$9" 5*KE$589"CD$":,9,'&:&" CD$"9$" 3,L&99$8" $8"'$#t#, I, (" 5&F,(58%7" ? DIHE TS MHEILSR.9" "
&99,9'I5F &": (#": &#'$"*("@Y("7#&9,%$,%(0Q

$'B,9;(5K:$%"$8F" 9Paa M nE09$5&*(0E(:0?#a&;$8a*&'&a*&'&acZ="'ag/f06'8%



(*"$8+14-4'04#4' @+('_::F*$HT48'%&8&'T (#-4-($H&* 0(1&"I(* %$7$* _:::F'(8'GAT&#-4*&D(#4)$4
-(G(*4)4%$&)4PVI1&11bob3<==nV\RIF& C("& D+*%4'$)*(H$#'() " H( & ' YoH$B(* %0 &) HA 4™ (+H#4) T4'
)4%$&)419'4'&#-(8'081Q"$%4 (*&%$41'&'+*&-4' (60#(**N&|) 4 TN&| 04#4'-(GS) $# WHEE*'J") $%6&*
cmem3<==nia@h ("' (# 347$-&' (*@+(%$8()"&9'0(1&*'%&)*"$"+$)" (' F'idme)-&'1(.$*14#48"

*&D#(' 4% -(BAHYATI(* - (4% #(*(HT4*9' @+(' +8'-&* G+)-48()"&* -4')&**4' 2(0AD1$%4' J' &' -4
*&D(#4)$YVI1&!njpb3<==pWT

$2C.-:9!;1+.B@2112!V<=hjW!B9/!COB@.7!D?;!7;/79'.B@;/":.1#("! ./'59-8./1 #-7.:.IN!
JA;C2.17;B@;! 9! \Z-C2@9N! :;:2C.-.7! ;/SBOR9.! ;L.2@.-! D?;! /9E-;A9/28];/' ;:B@-;! @;--./!

"OB/@2@7?28HIT*7!@;/;N!.'D?;/@H9!:;L;-2.!1@;-!/2:91/?A;-.:.1C971.1:;7.-C,84I1BBT.72 !
V:;Cl.-...I;7!1bo3bb3bppb!;!R97919F...!;7!<03=03bpp<We

)+2HBFS* 8" (#'DB&"I<H, S SHSFSHSO"$Y& 2 (H&*(9";(#"HD#,9'&9" 8;(# &5'$9"$"<F 5, F
*$" J#,(98,5,0'<#, (97"&%<8" & CHF#S &#,&"*$">99D5'(9"GO'#&'<E, F(9"SEESTY'#(

*(" E&?,5$'$" 8,%, &#" *&" <;(F&O" >3(#&" (9" E(:$H5&*(#$9" (9" $9'&*(9" *$" W(#&,8&" $"
>8&A(5&97"83$ &*(9" $I6& *$BEHF&-.("*&" U"Z&5(8&8,7"&"(;,5,.("ESH&Y"3(,*$"CD$"5. ("
68&:,&" 5F(8:&',2,%&*$"$5H$ & HEO$5-&"8, %, &H"$ & *$BEHF&-.("*&" $##&"US*KES5&" (I
#,9F(9" " 9$EDH&5-&"5&F, (58%60" G99&";(9,-.("3(,"F(53,#8&*&"$8"reee" CD&5*(7"$8" D8
&D*,I5F,&" ;X?%,F&" 5&" =088&#&" *(9" B$;D'&*(97" (" ES5$H#&Y" CFEH#($*$#" K$99&T7" $5
F(8&5*&5'$"8,%, &#"+&">B&A5, 878K &(9";&#I6&8S5' &#$9"#$9$5'$9"CDS"&9"_$##&9"
US*KE$5&9" 5.(" F(53,ED#&8" (?9'JFD%(" q9" &-p$9" 8,%, &#$9" $8" #$E,p$9" *$" 3#(5'$
bWU=>WB!"$"c>T_UKkU7"dft1h

(9";:B@.B@ON! .! A;-/2/@"BC2.! :./' 59-8./! #-7.:./! ;7! -;S9-8.-1 [?.]' A-;--OF.@2L./! ;!
A-;9C?A.8];/'R2/@G-2Q71@97!B.!A-97?1F.8HM@-; @9'nTnNE;!c!:;19?@7E-9! ;! <==<!
A;19' A-;/2:;B@;! 5;-B.B:9! h;B-2D?;! ".-:9/9M 9! D?.1! :2/A];! /9E;! .! .@7?.8H9! :./1 59-8./!
#-7.../1;1:.11910C2.15;:;-.11B ./ ,;--./''B:OF;B./N!F.-.B@2B:9 6LR;/!.'12E;-..;;!:;;!@-{B/2@9N!.!
2@9B972.1A.-.1.12B/@.1.8H9!:; ' BE®-?@7?-.1;1.127A1;7;B@.8H9!:;!A-OW{ D 9/T!
S0B9@.-NL2B:.NID?; LA -/2/@"BC2.!:./159-8./'#:7'\BH9/;!-:/@-2BF;!"!:/S;-.1:9!
1;F2/1.@2L9N!;7E9-.1.12! \A.-;8.71C97!7.29-1S-:D?"BC2.I;I')\A12C2@;7'/?.! 79@2L.8HOT! "97!.
Y?:2C2.12[.8H9!:./1:;7.-C.8];/';;'@;--./'2B:0F;B./N!D?;N!B./'al@27./':ZC.../! @B!BI7;!
D?:;1?27.'-F-N'@.2/' .-F?7;:B@9/'A./l.-. 7' k-11;L.:9/1C97!7.29-!S-;D?"BC2.! .91 Y?:2C20-29T!
!
j1'T$99$"F(5'SL'(7"%,*$#&5-&9" 5*KES5&9"$" (HERS ' BE& B8 *$"F,:, %" #3, $H#&#&B"&"5F$99,*&*$"*&"F#,&-.("*$"
D8"FI*E("*$"F(5*D'&" CD$" #$ED%&8%$5'&99%" &"9,'D&-.(0">"'$9%" 3(," %$:&*&" & (" =(59%%6 (" T&F,(5&%" *$" =(87¢
B,9F#,8,5&-.("*("@,5,9'<#,("*&"VD9',-&7"&F&'&*&9";$%("'2&?,5%'$"*$"cSED#&5-& " USSH IO F| BREATRCDS"
#$9D%'(D"$8"D8&"9<#,$"*$" #SEB HIN&*&9"MB,J% (E("*$" @ & BREWNDE&,9" &5'SF$*$#&8"&"*$3,5,-.("*$99&9"
5(#8897"F(5F#$' A&*&9" He6&D!89"5+"df7"*("GL<#F,' ("bfdafjaf/n7"$"9D&"9D?9$C "$5' ST*SCRAH, 9'<#, ("*&"
B$3$9&" brgarfaf/h7" CD$" $9'$5*$D" (9" $Bb, €' $#, (1" &" '(*&9" &9" R(#-89" >HE&IBIRN" *(" & &5-(" CD$"
#$:#$9$5'(D"&"&F$, &-.("*("8<#,'("*&"CD$9".("$"*&" ;#(8DE&-.("*$"D8&" #SED%&B$5'&-.(7"5.("3(,"F(59', DK*&"D8!

F(8,99.(" ,5'$#8,5,9'$#,&%" :(%'&*&" &" 3,9F& %, A&H#" &" &;%,F&-.(" *$99%" '$#8(" *$'"F(5*R! RZIHRB&5'(" q"
&;%,F&-.("#J' F&"*&9"8%* *&9"&F(#*&*&9"$5'#$" (9", 3$#$5'$9"&'(#$9"$5:(%:,*(9"5&"CD$9'.(0




#@7?.17;B@;N! ./! 2B@g}L!IBr?:2C2.2/N! D?;! :;L;-2.7! [;-1;L;B@7?.2/N! COBSEPCH79!
S;E7;BOID?;!@9-B9?191A9:;-1Y?:2CMPRE0-7.17;B@AY.2/1?7!:9/1.@9-;/I.I1A.-@2C2A.-!../!
S.;V:9'A-9C;:27:B@9! ..7B2/@-.@2L9!:;!1:;7.-8B!:;1 '/N! 2BS1?;BC2.B:9! 9?KI7@T9N!
9-:;B.B:91.9119:;-"\;:C?@2L9!D?.2/":;C2] ;/1:;;L; 7V;-1@97 ...'V+#( #(#N!<=b j NIATInojWT!

$:@979!19! -F?7:B@9!.A-;/;:B@.:9'B9!.B9!:;I<==b!BI/!.?7@¥2B@;F-.8H9I19//;!
CO9B@-.19/'1.29i.1:;1 J?d-.-9gOT!(.!1A; @28H9!12B2@&2&1 1 1

bO0Oh" (", 81:$%" #D#&%"$9'3"5("*(8K5, (":&#  FDY&H" : (" *$F (##I5F, &"*$" (FD:&-.(":#,8 %,
%6$:8*&"&"$3$, ("&,5+&"5(": $HK (*("*("4#&9,%" UB;<#,(7"*$9*$" 5KF, (9"*(" 9<FDY%(" %oU%o’
OPH&T"*$9*$" &5'$9" *&" 388(9&." EDSHHE." *& SBEYVBE G0 7" SHDEDE, 7" >#E$5', 5&h"
F(5'#&" &" W$:X?%,F&" *(" +&#&ED&,0" bO0Oh" >:$9&#" *$99&" (FD;&-.(" :#,8J#,&" ‘$#" ES
*(8K5, (7"5(9" $#8(9"&"%$, "US:$#,8%"50" nfr7"*$"rLif"$*$"9$D"#$9:$F,:("WSED%&SE$5'(7
*$'r1i/7"8.99,8"F(8("&9"*$8&.,9"06$, 9" $" $##&9": #(SDBHLBIE* (*$' @& ("Z#(99("
*$:(,9"CD$"$9'$" :&99(D" &" 9$#" (" 9$56(#" *$"'(*&9" &9" $HHEI" *$:(%D'&9" 9, D&*&I" $8"9
S, (7" 5(9" '$HB(Q" *&" S(#B&" *(" &# E(" nj" *$" 5(99&" #,8$,#&" =(59',D,-.("
W$;D?%, F&5&" b=(59',D,-.(" RE*$#&%" *$" dj" *$" 35:$#$ #(" *$" rlerhCDS" BOH(

*(8K5, (";:&# FD%&H"9(8$5'S"3(,"#SEDY&H, A&*("$8" 5KF, (9"*&" *<F&*&"*$"reif'$" & #&: <
*$"89%,$5&-.("3$5,'&" %6 (" #:#,("GO&H("*$" @& ("ZH(99(7"CDE&5*("$9'$ " 56&" (", (SH#"*$"
%, #$" *,9;(9,-.(" *$" OD&Y" '$HH#&I" *$:(%D'&I7" ,5F%DY,:$" *&CD$%&I" 6(H$" 9,'D&*&
["0)#+0$/$- 23)0$- .0/+28"02CK"™*- L-1"1"2$- /)- :$7223D$" (FD;&" DB&" 3&,L&" *$" rif"

bF$5'(" $" F,5CD$5'&N" CD,%e8$#(9" &(" %6(SE(" *&9" 3#(5'$,#89" '$HH#SI'#$9" *(" ;&K90" )E
5(99(92"b4W>cUK7"dffr&7";E0"fighO

(9!.B9!::1<==pN!BI! Y?1F.7;B@9! :.!|;@28H9! BT!>>jj3sBRUBY! +,5! :;C2:2?1 A;1.!

2B@;2-9!/9E-;19!@;7.'BOI#CG-:HIT!%!-;1.@9-#d-;/")-2 CE'WCIR@IT?2@9'L.2/2@.:9!A9-!
7212@.-;':?-.B@;!.!@-.72@.8H9!:9/P )l ¥ DW;! B! C?-/9!:9!A-9C;//9'D?;N!C979!.! @;--.!
2B:0F;B.! 19C.12[&;! ;7! O-;.! ;;! S-9B@;2-.N! ?7.:;7.-C.8H9! COB@O0B?.! C97A-97;@;-2.! .!
[;F?-.B8.1;1.1/9E;-.B2.1B.C29B.2/!;ID?;!A.-.1.1R97919F.8H9!:.D?;1.1;!:;! D?.2/D?;-19?@-./!
@;--.I'2B:0F;B./N!R.L;-2.!B;C;/[2}:;1.?:2"BC2.1:191"9B/;1R9!:;14;S;/.1(.C29B.1T !

%!12@;7:91#CG-:HI!:;BO7T2RIMWIA;-S;2@.!C97A.@2E212:.;;;B@-;!S.2\.!I;;!S-9B@; 2-.1;!
@;--./'2BF;B./}T!(;1;19+,5.E9-.IBHIL.A;B.//@;!@;7.NIC979N!@.7EZ7N!/;B@;!.!B;C;//2:.;;N!
@.1L;['A;1.1:;7.B:.1:9/17212@.-;/'D?;!S-;,D?;B@.-. 7'9'F.E2B; @;!:9'72B2/@-9!-;1.@9-N!:; ;)\ A12C2(
9ID?H9!:2/@.B@;!:.1-;.12:.:;1Z1 12::2 1127 V/?E1;L.8H9!2B:0F;B.!//;A.-.@2/@.!9?'D?;1L2;//;!.!
E.1L-9IA.C@9!'S;:;-.@2L9T!42[191#CG-:H9%e

NN0"b000N" ("9D?9'&5",:("M'$HH&INT" " : SASR HEEBHES'("+&9"$'5, &IEHS&9T"
'$#8("CD$"&99D8$" F(8;(9'DH#&"5,',*&8%$9(F,(FDY%' DESRE'; (YK F&O" _&5'("&99,8"
CD$"(%6*,(9"3&A$8";&#'$"*$"DIRD%("F(59','DF,(5&%"3(#&*&CD$%$ " #('D%&*("F(8("MB&"
I#E&5,A& ("*("G9'&*(N"bKDY%("UUU"$LBBBIF (%6 (F&*("*(KDY%(":$#985'$ (245" &"
MI#E&S, A&("*(9"+(*$#SIN"KDY%("UYhO">"#&HDS$" (9"ME#D; (IN7"M(#EBBX

!
$) "GSI#$:,9‘&"&"8,8"F(5F$*,*&"$$.*$"8&,("*$"dfre0 "




! (+

M;(;D%&S$ON" (D" MF(8D5,*&*$INES589" ' F(59', D$8":$99(&" 3$*$#8&*&7" 59,9'&
9$"5&"#(,(%. (0"=(8("5 . ("F(59','D$8"&"3,ED#&"CD$"("&#0"//"*&"=(5¢"+§0,E5&"

(" SHE#,("RS*$HEI6T"(,9" ("FRE DS, 9"EHD;&8$5'(9"B 3(#8&8"F #FD5OFA!

(D", 59BF,&"$9;&F,&%"CD$"9$"(#5$™$ . §¥BF&"b000h"5$56D8&. *&9"F (8D5, *&*$9"
SYHES589" 2#89,%$, #E88"$P &' DHE" 5(HB&':&" :8&H#&" F(8;&HSFSH" :$HES'S" &" 1#+$8"
VDR, F&"U5'$#58&F, (5&%"F (8( T&M+4@N"b00RNY>CUK7"dffe&h

! '‘BS;12[7;B@;N!.!7;:B@.12:.:;'7212@.-2/@.!;!/;?/'L.19-;/1 .2B:.1A;-12|@; 7! B./':2/C?//];/!
I9E-;!@;--./'2B:0F;B./'B.};/S;-.1AaE12Q®F;!D?; NAS-ICOB@.!:;/@.!-;1.8HI'BHI\.@.7;B@;!
R.-7zB2C.:B@-;!7212@.-;/!;12B:0NA.{-/./ .?@9-2:.:;/IBH9!2B:0F;B./!CO/@7?7.7!C9B/2:;-.-!
917212@.-;/' C979!;/A;C2.12/@./' ;7' A910@2C.! 2B:2F;B2/@.T! (H9! -.-9N!:?-.B@;! 9/! :;[! .BO/! L
@-.E.1R;B.! ..72B2/@-.8H9! AaE12C.! S;;-.1IN! A-;/;BC2;2! 7212@.-;/! .?@9AB9C1.7.-;7
C9BR;C;:9-;/1:.11C.?2/.12B:0F;B.})A19!7;-9!1S.@9":;!@;-; 7V/;-L.2:9L,7L.AF?7119C. 11 \#7.[zB2.!
9?1:;7.21'.?2@9-2:.;;/' 11271 [;1-;S;-2-;7V .5 1T NWHOV @-.@.1:5055/7;-,C;-19?1 2FB9-.-N! ;!
79:91.1F?7N!./'-;1.8];/'R2/@G-2C.['.C?7?1...';B@-;! 7212@.-;/' ;! 2B:0F;B./N!D?;! 1;L.-. 7! ./!
59-8./'#-7.../'. 12BC9-A9-.-1.'D?;/@H9!2B:0F;B.!"!/?.1L2/H9!;/@-.@ZF2C.N!9!D?;!1ZI?717Z-2@
[;-1A;-,F?2:91A9-19?@-./'12B/@2@228];/T!
_ &87<8"5.("9%"#&'&"™$"8,5,8,A&#"&" 8;(#'O5F,&"$"&"$L'$59. ("*&9"#$%&-pF$9"&'D&,9"$5#
K5*,(9"$"8,%,'&#$97"9(?#$'D*("5&";&#'$"&B8&AE, E&"*&"3#(5'$,#&0"~J";$%("'8%$5(9"
'#,5'&" &5(97" (" GL<#F,'(" :$8" #(F$*$5*(" &" '‘#&593%#I5F,&" *$" D5,*&*$9" F(8" ,53#&
$9'#D'D#&7"$CD,;&8%$5'(9"$"$3%',:(9"*$" (D'H&I"#SE,p$9"*("4#&9,%";&#H&"&" >8&A5,& 7"
5("F(5HD5'("&',5E #.("%(E("8&,9"D8" (&%"*$"di"8,%"6(8$5984B! ("9$DP"&"153893"
$I#&'<E,F&"5&">8&A5,&7"CD$";(#"8D,'(9"8(',:(9"5.("8,%, &#$9"<7"8%$98(7"&% '&8%$5'$"
$9'#&'<E,F&0">99,8"F(8(":$8"&D8%$5'&5*("&";#$9%$5-&"8,%,'&#"$8"*,:$#9(9"8D5,FK;, (9"
9,'D&*(9"$8"#SE, p$9"*$"3#(5'S, #& 7" ("GL<HF, (":$8",8;%&5' &5+ (*H B "$8"
'$##&9" 5*KE$589"5$99&9 " #$E, p$90" @$98("*,9;(5*("*(";(*$#"F(5: (F& HOFT* #&'&
D8"#&28&%6(";$5(9("$"*,9;$5*,(9(7"F (8" (*(9"(9"*5D9" & #&593$#I5F ,&"$": $#8&5I5F, &"
*$" F(5', 5E$5'$9" $8" #$E,p$9" #$8('&97" *$O;#(:,*&9" *$SBIEEDHE" $" F(F$9"

38&:(#J:$,9"*$"899,9'I5F & 7"*$;$5*$5*("*$" & ?&I'SF,8$5' (" (#":, &" &<#$&0"bWU=>WB!"$"
c>T_UkkU7"dfr1h

JJL-NTA9-Z7NID?;191C9BR;C27:B@9!.@7?.1!/9E-;!;1:9/1:2S;-:B@;/'A9L9/N!.!:27;:B/H9!
N @;--/1YO!-;C9BR;C2:./NIC97!-;C?-/9/'B.@7?-.2/IN! A.@-27zB20' C28@ 1 ER;B@.2/N!
:2L;-12:.:)E291GF2C.LICI9BR;C27;:B@9/!@-.:2C29B.2/1./[9C2.:9/NI27A;1;71.1/9C2;:.:;;:19*/@.:9!
(.C29B.1LIE?/C.--;/A9/@./'7.2/'C9B/2/@;B@;/%;!1:2L;-/2S2C...I'V$"#S4H(;'\&&"' N!<=bjWT!
#1Z7":2//9N'BH9O!/;'A9:;12FB9-.-ID?AH09:9'R2D G-2C9!7.2/!-;C;B@;!;7'D?;};//.12BS1?"BC2.1/;!
@-.:?[2?!;7'/?E9-:2B.8HON! B.! :2@.:?-.! 7212@.-! ;! B9! FOL;-B9! +.-B;dN! .2B:.! 7.B@;7! L2L./!
[;D?;1./1:;1D?.B:9!19/ICO9BS12@9/!/9E-;1:2-:2@9/";! @;--./'2B:0F;B./I/;17?1 @ 2R 2354 %!
TH#(,'&&"  NI<=bjW

#11.7;,.8.12B: OF;B.!''l/9E;-.B2.IB.C29B.1}I1Z!@;7.!.2B:.!-;C9--,.B@;!D?.B:9!/;!S.1.1;7!
5 7.-C.8H9! ;! @;--./1 2B:0OF;B./' B9!)-./21N! ;/A;C2.17;B@;! .D?;1./1 19C.12[../';7' S.2\./1 ;!
S-9B@;2-.TIU./'BH9!/97;B@;!A.-.1;/@.ITI#/?IA;2@.!1B?@-2:.1A9-1?7.1A.-C;1.1:;17212@.-;/";!C2L.



5 1D?;1%(J/'}7.B2A?1.7} 2B:0F;B./' A.-.! 2B@;-B.C29B.12[.-! . #7.[zB2.! COB@-2E?2! A.-.! .!
-:A-:[;.B@.8H9!/9C2.1!;:D?2L9C.:.I;;!D?;19/12B:0F;B./'A9:;7!L2-1.I-:A-:/:B@.-! ?7.1.7;.8.1"]
/9E;-.B2.1E-./21;2-.19B:;!D?;-ID?;1;/@;Y.7'19C.12[..9/";71@;--2 @ G-29'B.C29BR/IA; K@./D?;!
F9[.I:;1S9-8.1/127EG12C.!@.1!'D?;!1ZIC.A.[':;!@-.B/S9-7.-19!.-F?7;B@9!;7!.1;F.8];/'Y?:2C2.2/!;!
S?B:..7;:B@9/':;' A-QA9/@./' 1;F2/1.@2L./T'# S9-8.1 A;-/?./12L.! :;/@;! .-F?7;:B@9! /;! /?/@;B@.N! ;7
F-.B:;! A-@;N!A9-1/;-1:1;1A-9B?BC2.:.91A9-1.1@./'.?@9-2:.:;;/:91A.0/T!(;/@;!/;B@2:9N! Z! E./ @.B(
[2TEG12C.L/;F?2B@;!S.1.1:;1r.2-1)91/9B.-9L!-;/A;2@9!:../'@;--./'2B:0F;B./'B.!#7.[2B2.€!
I"CD$"$9'J"$8"H(E(7"&%<8"*&"9(?$#&5,&"5&F,(5&%7"9.("&9"#,CD$AL X &IB$ER ,9"*&CDY
)>8&A*5,&27"<"&"?,(*,:$#9,*&*$7" #$9$#:&"*$"EJQ7" JED&" ;('J:$%" $" (9" E#&5*$9" $9; &~
:&A,(90"b0BmI$8":&,"* A$#"CD$"8&"=6,5&7"F(8"r7j"?,%6.("*$"6&7?,'8&5'$97"D8&";('I5F,&"
5DF%$&#7"CD&5*("5.("6(D:$#"8&,9"$9;&-(";&#&"(9"F6,5$9%$9"%J"$"& "3 (8 PB"3, AS#" #$C
$5'#$"(D'#(9"8&%$97"'5. (. ("% ('&#"9$DI" FEHEDS,#(9"$*$9; SH&H"$99$"SLF$99("; ;D% &

5&"5(99&"#,F&7"$9CDS$F,*&"$"& ?&5*(5&*&"#PE,.("&8&A5,F&7"'CD&9$" (*& *$B&HAF&* &'
'$H##&" S*KESBE|

(H9! 7;B9/1 [27TEG12C.! Z! . [;F?2B@;! S.1.! :;1 J;B;-. 11 #?F?/@9! hj!BE&CR;S;! :9!

_ $H#&I"CDS"6(H$ $8$5+8*& 9" 3(#B&S " $H#, I, (9"CD$"; (*$8":$#3$, &8$5'$7",&5'$*$9'$"
*(FD8$5'("CD$"b000N"$D"9$8;:#%$"* 99$"CD$"<"D8"*(FD8$5'("$9; X#, (7"D8"*(FD8$5'("*$"
%$O8IH, &" CD<"&" BSFY8H&-.("*$" B #$,'("*(9"+(:(9" US*KES5&97" CD$"* A" CD$" (" K5* (
'$8" &D'(5(8,&7" CD$";(*$" $OF (%6$#" &" 9D&" 3(#8&"*$" E(:$#5("$"5.("93," ("CD$" b00ON" ¢
&8&56."D8&"TZ"*$99&9" 5'$#5&F, (5&%"#$9(%:$"& 2#&-&#"&"F&DI&"*$"CD$"D8"Z&5(8&
*$:$"OBH" 5+$:$5*$5'$7" FABR" 285, #& 7" F#,8"D8"6,5(7"HI"'$8"D8" $##, 1#,(7":&,"5&"
ITS"$";$+$ " #SF (56$F, 835 ("*&", 5*$;$5*I5F,&"$": (FI": $#+$"D8": $*&-. ("*(" 4#&9,%0"
b~GkGT!7"dfr17"dfre&7"dfre?h

! %!.-F?7;B@9!..1}.7;.8."'1/9E;-.B2.1B.C29B.1}!Z!?7.l../'S.C;@./1:97212@.-2/79'D?;\/;!
CoBC@.!;;! 7.B;2-.! 7.2/' L2/0L;1! ! @;B@.@2L.! :;! 2BF;-"BC2.! B.! A910@2C.! 2B:2F;B2/@.T
2BS;12[7;B@;N! BH9! /;! -;/@-2BF;! .! 2/@9T! I-2BCO0A29/! D?;! -;F;7! ./' A910C2./ 7212@.-;/' @
A-9L9C.7!;S;2@9/1:2-,@9/";!:;1;@Z-29/' B./' C97?B2:.:;/' 2B:0F;B./N! C979! A?:;! 9B/ @.@.
B@-;L2/@./'D?;!-;.12[;2! ;B@-;! 9?@7?E-9! ;;! BOL;7E-9! :;! <=bp! C97! A912C2.2' 72IP@.-;/! :9!
).@.1RH9!:.11910C2.1U212@.-1:9"/@.:9!:;!U.@9!J-9//91:91+ 29 771:9/1;1:9!  <I;19@H9!:;!
1910C2.!1U212@.-!:;!1"..-. AG9/'bn!;B@-;L2/@.:9/N! .A;B./'9!". A2@H9!:.IC9-A9-.8HIN!9!/;BR9-!
,;9:9-91".- 7.1.CI;@9N!BH9!A;:2?!A.-.|D?;1/;?!1B97;!S9//;1.B9B272[..9T!

%B,9;(5K:$%"$8P"

6":9Paa M OF&8&#8&0%SE0?#a,5'$#5%$'a9,'&C$?a_$L'(~_@k0&9;|$'&;&*/15Dc$99&(+fn/0d0i/0!+5DSD&H (sr1
SDI#&*(#or{5DUSISHF& (o1 ~(#&#, (SBH# (sfeP/j1IER&ISCSIN& (+4=wdfwdfwdfwdfwdfwdfwdfwdft
B&'&erfafjadffli'L>;$%,*(¢V>UWwdf4!kc! T>W!IH'LR&9I$CSI9& («4#$:$9wdf=(8D5, F&w=/w>gw=/w4
isowdfwdfwdfwdfwdfwdfwdfwdfwdfwdfwdft*~(#8&SD&# (sfeP/jt'LG'&;&s=(8Wdf#S$*&w=/w>g

w=/w>/(wdf3,5&% ">F$99("$8"df"*$"3%:$#$,#("*$"dfd/0



4./'COBL;-/./NI.1IF9I D?;1 7?22@9! 72/A-;;B:;?1 S92! L.E;-I D?;1 I - F-.1?@212[.:.] A;1.!

SI"OB@-91;!:142/@a-E29/1"2L.2/' V' 4"W!9?N!IC979!Z217.2/1CI9BR;C2:.e!9'}"RIODBIDI@;
[@-.@.):;1?27.1-;F-.N!BH?7.1;\C;8H9!A.-.!D?.B:9'RO!:2/@a-E29/' C2L2/'9C9--;B:9!; 71 O-;./!
2B:0F;B./T

%! "4"1 Z1 27! A-9C;:27;B@9! ;/A;C2.1! D?;! /IG! A9:;! [;-1 -;.12[.:9! A9-1 A912C2.2/! D?;!
- CE;-.7'@-;2B.7;B@9! S0/2C9! ;! A/2C91GF2@RN AL M O-;./ ;1 COB@-91;! ;1 @?7?1@9/N! ;!
7?1@2:];/N' A-.8./1 ;/A9-@2L./N! 2B@;-L;B8];/! ;7! 121@;7.I' A;B2@;BC20-29/N! - E; @I ;! -;L.2/
A-2/29B.2/IN!7:2/@a-E29!:;17.B2S;/@.8];/'L291;B@./\;;;7.@9/!D?;!. @;B@;7'CI9B@-.1.19-:;7//9C2.
G/@.19C.12L;N. N@-9A?@212[.7N!;/A;C2.17;:B@;N!.-7.7;B@9'BH9!1;@.1!;!D?072C9'A.-.!|.@"
CO9B@-."}7.//."A.C0S2C./19?1L291;B@./}N!7./'@.7EZ7'Z!.COTIKIBR2-..9-;/1:;1;12@;N!C./9!
[:Y.1B;C;//O-29!19:7A-;F9!::1 -7.7:.B@9'1;@.1T!

*/.1-;F-T\AL2C.NTA9-1:\; 7A19NIA9-D?2;IL2I A9-1: 2 /IL;[;/1 . NUY/;IB;F.-1.. @;B:;-!.9!
CR.7.:91:;17?1R;-;/'2B:0OF;B./'LO@27./':;1L291"BC2.1:97Z/ @2C.T'#!;\A12C.8H9!S9-7.1!D?;!1R;/!
G- TTA-LIBF.@2L.1S92!.1:ID?2;NICI79! . /' @;--./' 2B:0OF;B./1 /HIO' A-9A-2;:.::/V . KB2H9! .!
.@-2E7?28H9!/;-2.1:.11910C2.15;:;-. IN!9!D?;N!C979!/;!/.E;NIBHO!A-9C;:; T\#1Z7!:;1.1C97A; @"BC2
A.-1C-27;1C97?B/'/;-1:.1IUNIJ?d-.-9g0"}BHO!Z!@;--.12B:0F;B.}N!A.- . I19I*QdE:./21;2-9T!9-!
S27N!.C.E;2!A9-!A;-C;E;-\D?7¥ABC2...11U!;710-;./12B:0F;B./":;'U.@9!3-9//91:91+?11VD?;!
[;1-:]@-2BF;N!E./[2C.7;:B@;N! '1-9B:.! C97?B2@0-2.! B./' A9?C./1 ;! A9A?1.C29B.17;B@;! .:;B/.:./
$;/-LIWIELL9IS.@9!:5ID?;IROL/@.1-;F-.1:91"4" T (;B R?7!1:9/1A912C2.2/1/9?E;!7;):2[;-!
9B:;li/@.!-;F-.1:/@.-2.1;/C-2@.N!7./'S9-.7":1;/'7;/79/'D?;17;12BS9-7.-.7!/9E-;!.1:\2/@"BC2.!

@) F-.TIK7!:;1;/N12BC1?/2L;N!7;12BS9-79?1D?;!D?.B:9IRO!?7!"4"1B.I-;F2H9!'RO!B;C;//2:.:;!
51/19C.7;B@9!:;1A-9S2//29B.2/1:;1". 7 A91J-.B:;NF)SO(#N!A9-1:\; 7TA19T

! %?@-9'A9B@9!D?;!7;!CR.79?!.@;B8H9! ZID?;! @9:9/';1;/'/;'7.B2S;/@.L.7'C979!/;!BH9
SOII;TIA.-@; 9™ @.:9T42L;-/.1S9-. 7L\ [}/, 7'D?;1:211;-. 7el}./C?1A.:;/@;'CO9BS12@9!;,B@-;!
2B:0F;B./%;1S.[;B:;2-91 2.9/ @.:9};1/;0A9/2C2B.-. 7NIL2.!:;1-;F-.N!; 71S.L9-!:.IA-9A-2;:.:;!

A-2L...T!

! #A;.-150:21:/@.-1S.[;B:91 ?7.1 A;/D?2/.V [9E-;! A9L9/! 2B:0F;B./! :?-.B@;! 9! FOL;-B9!
)91/9B.-9N!;7!27!:9/!;/@.:9/'7.2/'E91/9B.-2/@./':9'A.G¥N!9/'IU/' S9-.7!E./@.B@;!/910C2@9/!

%"B(9"r0ije01g/" $%$, (#$9" CD$" F(8;8#SF$#&8" 09" D#5&9" 5(" 9SEDS(" 'DH5(7" 4(%9(5&#(" #$F$?$D" 11f0nfn" :(
bie7jewh" $"KD%&" #$F$?$D" iee0ijg" :(‘(9" bjf 7irwh0" T&" F,*&*$" *$" B(D#&*(97" 5(" 9SEDS*(" DH5(7" " V& #" 4(%9(5&
#SFSSD" 1r0frn" :('(97" (" $CD,:&%$5'S" &" nd7Ljw" *(" (&%" *&" F,*&*$" $" kD%&" #$F$?$D" jgOerf":((9" b/g7rmwh0" G:




! (#

CO72F9T!I#9119BF9!:9!F9L ;JB2I9B.-9!.!@-.B/S9-7.8H9!:9/12B:0F;B./";71}2B272F9!2B@;-B9}!
S92!;/C.1.B:9T!,.AL;[N!@2L;//;1;?21S;2@9!9'@-.E.1R9!:;IC.7A9!;71<=<b!9?!<=<<NL.!-;C;A@2L2..
BHO! @;-2.! /2:9! .1 7;/7.T! %/! 2B:0F;B./N! ;/A;C2.17;B@?!1;/! D?;! /;! A9/2C29B.7! A;1.!
57.-C.8H9! ;! @;--./' 2B:OF;B./! ;! A;1.!' A-9@;8H9! .7TE2;:B@.1! A./[.-.7! .l [;-! @.CR.:9/! ;!
C97?B2/@./N!7./1C97?B2/@./'.7TE2;B@.12/ @#(TTM#.("1D?.12S2C.:.NIA9-L.//27":2[}-T!

#A910@2C.12B:2F;B2/@.17212@.-2[.:.";;)91/9B.-9N!IS92!-9E?/@.};!C-?C2.1!A.-.191.C2--.7
‘91 A-9C;//9! ;;/CI9B/@2@7?2B@;! :9/! :2-;2@9/' @;--2@9-2.2/' :;;/@./' AQA?1.8];/T! ,.B@9! .! +;C-;(
*/A;C2.1!:;1+.a:;!'B:0OF;B.!D?.B@9! '/!"99-:;B.8];/'$;F29B.2/!:.15?B.2! S9-.7! @97.:./' A9-!
7212@.-;/":. . @2L.151:.18;/;-L.NID?;1C971/?.12:;919F2.N}27AL1;7;B@.-. 7'?7.\L2/H9!.:|-2/1!

31/9C2;:.:1C971S9C9IB9I2B272F912B@;-B9!; 7!::@-27;:B@9!''@;70@2C./1.12BR.:./'C97!.!:;S;/.
S1275/@.:9!:;79C-0@2C9!:; 1 2-:2@9T

|

=&&HEIT"VE& " A(%9(5&H("#SF$?$D"e0Nngi": (97" ("$CD,:8%$5'$"&" Nr7jdw"*("'(&Y%"*&"F *&*$"$""KD%&"3(," &" $OF
ATIIW *(Q" $%$,(#$9" $" #SF$?$D" nOfgn" ":(B&*Q" *,9;(5K:$,9" $8" *0;(5K:$%" $8"
6";9Paa#$9D% &*(90'9$0HDI0?#a(3,F,&%a&;;a,5*$L06'8%,a$%$, F&(0$+$ijioD3+89EDSPHISYBRADIEE*(9
3$:$#$,#("+$"dfdI0

%" $#8(9" D', %,A&(9" ;$%8&" SEISF,&" 4#89,%$ #&" *$" U5'$%, EISF,&" b>4UTh" ;&#&" 9$" #$3$#,#" 0" 8$5'€%, *&*$"
*(FD8$5'(""$5#SED$S"q"$CD,;$"+$"#8&59,-.("*("E(:$#5("KD%&7" 5', ' DY%E&*("Q+#( (9 BSWRSE , &"*$" G9'&*(QO"
B,9;(5K:$%" $8F6";9Paa(E%(?(0EY%(?(0F(8a;@a5(EF,&adfddarda&y B @ DB #&59, F&&: &%, &8$' #E&#

*& &YOF &BRD, &t EQ#$9; (598 $UBY%DSEDHEEFE #$9, *$5'SOE6 SWe-F$99("$8" df"*$"3$:$#$, #("*$"dTd/0




CLCLCL*A*#6" &3(02#$#()(%*() *2%8&&) #"(,5%") *

#!CI9BC;A8H9!:;ID?;!./'@;--./'2B:0F;B./'/HA189/127A-9:?@2L9/!;!7.11 . A-9L;2@.:9/!
A.-.1.1:C9B972.:91A.0/!@.7EZ7'BH9!Z!BIOL.T! G;XIA9-!;\;7A19N!D?;19!+;-1L.289!:;11-9@;8H9!
J91|B:29!1S92!C-2..9'BH9!.A;B./IC971912B@7?2@9!:;!A-9@;F;-19/12B:0F;B./N!7./'@.7EZT7!:;!S?B..
C91zB2./'.F-0C91./l;7'D?;!/;' 722 THR; BE-.!;BCIB@-...'B9/'@;--2@G-29/'12B:0F;B./'A;1./!
\A;:28];/19S2C2.2/V;7A-;;B:2:.1" A;191*/@.:9! E-./21;2-90'J'%N! <==>€! $%"h#NbppriVT!
,-.BIS9-7.-19/12B:0F;B./!;7'@-.E.1R.:9-;/1-?2-2/;\[?.'@;--./!;7'O-;.'.F-2C?1@O0L;2/!Z1A.?@.!
D?;! YO! ;/@tz22@.' L;[;/' ;7! ;E.@;! B.! ;/S;-.! AaE12C.! E-./21;2-.T! #/! @;--./' 2B:0F;B./!

-[?21@97?1B.1C-2.8H9!::1$:/:-L./I'B:OF;B./!;I1B.!:;7.-C.8H9! ;! :-- /I'B:OF;B./12B.A-9A-2.:. /!
9N'CY/@?7:/'::/@;:/'A9LI/N!:;2\.B:9!::12BC9I-A9-.-N!A9-I:\: 7TA1IIN!@;--2 @ G-29/!/.F-.:9/N!O-;./!:;!
Col.@.':;;17.@;-2.2/NI"@CT!

#! 9A2B2H9! :;! D?;! @;--./' 2B:0F;B./' /H9! 27A-9:?@2L./! BH9! :;C9--;! :;! COB/@.@.8];/!
OEY;@2L./'9?!:;1:..9/";/@.@0/@2C9/N27.1-;A-; [;B@.8H9!/9C2.1!;/@2F7.@2[...'D?;!@;B:;!.!
2/1;72B.-1.12::2.1:;1D?;19/12B:0F;B./!//HI!A-;F?289/9/% GC%$$*'#!; IU# #N I<=<b€!&'U#!;!
#&U*A#N!<=b=€!&'U#!;@!.IN!<=bm€$#I#! ;! "#UI%+N!<=b<WT!(;//;!/;B@2:9N!Z'E./@.B@;!
21?/@-.@2L.1.1S.1.1:;1#1;12B9!49B. @ @BN[/Br12-9/1C?Y9!127GL;112BC2:;1;71J?d-.-9.e

b000h" $%$9")(9"K5*,(92"E&56&8"F$9'&" 2J9,F&" $";(#",99("5.(" '#&?&%6&80" c$" $%$9’
;%0&5'&#"% & (DHE&"&%," #H& " "$%F$9"; (*$#$8"F(8$#7"8&9";%&5'&8"5&*& 7"$%$9"E&56&8" D
?2J9,F&0"G5".(7" ("K5*,("$9'J" &K" 9 5&EHR*&#0" 000" " T.("9%," ;(#CDI" &;(,&#" $99%9"
:&E&?D5*(97"$D"5.("9%$,}' T.("$9".(":$5*("CD$"$%$9"5. (";#(*DAS8|"B,A"CD$"5(9"G9'&*(9"
S5,%(9"$%$9"8& ' &#&8" (*(9"(9"K5*,(97"5<|">99,8" (";(:("38&%&7"5.("9$,0") 9 (###,5* (2" T. ("
HOF,9&"8&'&#7" 889" 17" $*DF&H" $%SICHH 1487 &%6&#7" 5<|"s" 9" $*DF&#0" c.("D59"
6(8%$59"CD$"5$8"5190"@$"F(5'(D"D8":$5*$*(#"*$": $5$5("$99$9"*,&9"CDS$" $8"D8"K5*, ("
,5'$%,E$5'$"CDS"'J";%&5'&5*(" % & (D#&" #&" $%$7"5&CDS%&I" $##&9"*(9"K5*,(90" GY

#$5* 56&" #(" K5*,(7"* A" CD$" (" K5*,(" '$8" F&## ("SR (D*(t" D59" K5* (9" 8&,9"
5'$%, E$5'$97"5GWW>c"4W>cUkGUWEdfrgh

WTEZTIBINN . ?2@9/'Y?:2C2.2/';7'D?;'9/'S.[;B:;2-9/1/912C2@.-.7! .! .B?1.8H9! ..' @;--.!
2B:0F;B.1J?d-.-99g0!/@0O'A-;/;B@;};/@.";/@-.@ZF2.\.-F?7 B@AQE2RB!/!;!7.2/' AOFZE!
Al.B21R./':;;79B/@-.@2L./":.1A-9:?7@2L2:.;;! .1 S.[;B:./1C979! D?;! .1 /?F;-2-!1 .9 §¥IDP;! .!
A-9:?2@2L2:.:;1/:Y.191S2:1!:.1E.1.B8.!B.!:;;C2/H9!:B@-;!19!:2-:2@9!" ' @;--.1;191:12-:2@9! "' A-9A-2;:.:;!
A-2L...el} R (*('$8<T(L'#+#41' &' R+"&#(*_:::F'84)"=8'+8'#(D4)3&'D&7%)&'%&)*$-(#?7(1'(-('
HA)-(' T41&#' (%&)NBSHR :2[! 27! :9/! A-9C;//9/' V,$5N! <=.N! AT! mWN! .C97A.BR.:9! ;!
C97A-9L.B@;/!':;!-;C91R27;:B@9!:9!127A9/@9! @;--2@9-2.1!-?-.1N!:;79B/@-.@2L9/!:.' D?.B@2.



! (%

C.E;8./':;1.B27.2/' ;' F-.B:;1;17Z:291 A9-@;N!O-;./1 ;1 AJ@.F; 7N 0B:2C;/! :;1-:B:27:B@9'A.-.!
A;C?0-2.N'D?.B@2:.:;1:;!S?BC29BO-29/N!/ RONOALT

492/'F7;B@9/':.1/9C2;:.;;N!OL2:9/!A;1.1?@212[.8H9!../' @;--./!2B:0F;B./N!/;}:;/@.C.7!
;71C.-.C@;-2[.-.IC9B@-.A9/28H9!;B@-;!;/@./!;!.1A-9:?8H9!.F-9A;C?0-2.1;172B;-0-2.61!-9@7?1.B
JIC979!;/A.89/19C29/9/;N!A9-@.B@IN!;B@-.L;/!.9!:;/;:BL91L2BBZP2CC!:9'A.@12W!9!:9/!
-A-['B@.B@:;/1:9!.F-9B;FGC29N!/;@9-!C9B/2:;-.:9!19!C.--9ICR;S;!:.1:C9B972.1:9'A.0/N!F;-.:9-!
STE-BLTA-@;) B9 ) NTA9-1 2//9N! S-.D?;B@;7;B@;! .A9B@.:9! C979! 7,@.! .! /;-!
1C.B8...1B./'-;F2[;/'A9@;BC2.17;B@;!A-9:?@2L./1IANE122W!19!:.172B;-.8HI!; 191:91F .- 27A9T!
#1.@7?.8H9:;/@;/1:92/1;@9-;/N!;/A;C2.17;B@;'B9/'al@279/'D?.@-9!.B9/IV7./IBH9!/97;B@;!B;/@
BI/'A;-72@;!.S2-7.-'D?;!L2F9-.1B;/@;/'/;@9-;/!?7!2BC9BS9-72/79!C97!9!S.@9!:;!D?;1./'@;--./!
2B:0F;B./N!;7Y?.17.29-2.NH9!0O-;./'-?-.2/%;1S19-;/@.2/!D?;'BH912BC9-A9-.7.11GF2C.!:;;!A-9:?8H9!
217:-CoT !

*719A9/28HIOLL/IIL2/HOL/@2F7.@2].:.N!A;/D?2/..9-;'@"71/;};/S9-8.:9!1A9-!;;79B/@-.-!
9IL.19-1:9/1/;-L289/IA-;/@.:9/'A;19/!;C9//2/@;7./'D?.B:9!0B@*#:BI@.7EZ7N!A9-!:;/SIP!
:D?0L9C9!:;ID?;191.27:B@9!:.1A-9:?2@2L2:.:;!:9.F-9B;FGC29!::A:B:;-2.I:..l.E;-@7?-.1:;17.2/!
@;--' A.-.!.1Z7) ' YO! 2@212[%*¥T9B/2:;-.B:9 6;! D?;! B./! /9C2;..;;/! 2B:0F;B./! RO!

|

WHWSFS5'$8$5'$7" D8" $9'D*("TE$05"?- +0- ,="- U%)BHE*:"- ) 1- W&)?@7,"#- X" Vo R4 B FBH&* (" :$%(" &8$#, F&5("
W(?$#" =(59'&5A&T" #(3$(H" *&" =H& 3(#*" CFB((%" (3" +D?%,F" +(%,F[" *&" S5,:$#9,*&*$" T&F,(5&%" *&" >D9
*$8(59'#(D"CD$"&">88&A5, &"2#8&9,%$ #& #$5*$"&(";&K9"h$"&("8D5*(N"F$H#F&"*$"g 7Ny # SR B SHHER, 9" (#"
2#D'(0," T(" $9'D*("*$" Y&Y6(#&-.(" GO:&F,8968$5'$" GL;%6KF,'&" *(9" c$#:,-(9" GF(99,9'18,F(9" *&" RYb(H$9'&" >8&A5 |
AH89,%$ H&T" ;D?%,F&*(" $8" 5(:$82#(" *$" dfrL7" %6, *$HE&*(" ;3% (" B(*$U&*(#" &8?,$5'&%" 4#,'&Y*(" C(&H#$9" R, %6
S5,:$#9,*&*$"R$*$#8%"*$" @, 58 WAFR@Zh"bc_W>TB7"dfrLh"$"#$&%, A&*("$8": &#F $#,&"F(8"("4&5F ("@D5* &%7
*$8(59'#(D"CD$" (":&Y%6(#"9(8&*("*(9"* 3$#$5'$9"0%#: -(9"&87?,$5'&,9": (*$"FESELHT"$8"*$' $#8,58*&9" JH$&IT"&™" "]
#$8,9" (H'6SF &H#$" (#'&5(0"GO9$": &Y% (#'<"8D, ("OD;$#, (#'q " #$5* & HDEH B SRR BE& H(*D' 1 *&*$" #&' F&*&"
5&">88&A5,&" "FSHF&"*$" g #$&,9";(#" 6SF'&H$" :(#" &5(7" 9SED5*(* (9" :$9CH IRBHEI" SLES;%(" *$99&"
F6&B8&*&"SF(5(8,&"*&"3%(#$9'&" ("$Y'D*("*$B(59'H&" ("OBH: - ("HSE&Y A& (":$%&9"& ?$%6&90" HI2998%8(9"CDS"
&"1(%,5,A&.("3$,'&":$9%6&9" &?$%689" ; (H" #&2&Yo6(" 6DB&S(7";&H#&" :(%,5,A&H" 88&5D&Y8$5'$S" &" %&: (D#&T" (" FD!
2,9%6p$9"$"#$&, 9" (#"&5(0">%<8"* 99(7"<",8;(#&5'$"F(59, *SHBH SR B*KES5897"$9". ("$5#$"(9":#,5F ;&,9"
&HBEASE&* (HEFF&H2(5(("8D5*(7"F(5'#,7D,5*(", 5'$59&8$5'$": &#&" ("$CD, %K ?#, ("F%,8J', F (" (B HEESE0"G
*$"dfdr'D8"$9'D*(";D?%, F&*(":$%&"C(F,$*&*$"4#89,%$ #&. " &H#&" ("+H(E#$I9("*&"=, I5F, &"*$8(59'#(D"&"$3$',: *&*$"
'$H#&O" S*KES58I7"89"D5, *&*$9"$ " F(SOSHBSEB, M, (9"CD,%(8?(%&9";&H&"F(5'$H#" (" $988& ' &8$5'("5("4#89,%"
bIYUGB!"$"Bl4k>c7"dfdr7":0"rj “iLh"1"$9'D*(" &58&%,9(D"&9" #&HS$ #,89"*$" 8D*&5-&"*$" DO("*&" ' $H##& " *DH&5'S" I/
&5(9"b$5'#$" reli"$" dfr1h"$" &:&%, (D" ("*$988& &8$5'("5(9" $##, 1#,(9" 5*KES5&9" $ SR HMHTEIBS5' (7" $8"
'(+(9"(9"?,(8&9"2#&9,%$,#(90"19" #$9D%'&*(9"8( HEHES"&"$3$',:, *&*$"*&O" IHS&O" #('SE,*&9"; &H&"B&5'$H#" &" (79
*8"300(#$9'& 7" HSI(H-&5*("9$D";&;$%"F(8("$SIFD*(9"* (" $98& '&8$5'("$"&; (5'&5*("&"SSF$I9, *&*$"*("3(# &Y% $F,8$5'("
(%K', F&O" 0, F&O";&H#&" #('$-.("*$O9$9" $## #,(90

UOBS" &F(#*(" F(8"*&*(9"*(" :#(H$' (" @&:;4,(8897" CD$" 8&;$(D" &9" &%'$#&-p$9" *&" F(?$#' DH&" :SES &%" 5(" 4#89,%
X%',8(9"I"&5(97"*(">'%&9"&">SE#(SFDI#, & 7" F#,8*(";$% (ESBBYMHES" @E5SH("$"=$#', 3, F&-.("RUSHHS' &%
SE#KF(%&"$";$%(" k&2 (H&'1#, ("*$" Z$(#(F$I988$5'("*8SCORBDS" & #$9$5'&"&"9, D&-. (" 3D5*, J#,&"5(";&KI7"*&"
R>I" (EHEZS A&-.("*&9" T&-P$O" S5,*89" :8#&" &" SE#,FDY%'DH&" $" >%,8$5'&- EUFOUBS T&F, (58%" *$"
+$9CD,989"GO:&F,&,9"$ & " GB2#&; & 7" (QVER RYBHF S, #&" 88, (#" IHS&"+$" #(*D-.("*("8D5*(0"c.("dji"8,%6p$9"

*$ 6O &HSOT" $H$5+("&; $589":&H#&"=6,58"$" GO'&*(9"S5,*(97"F(8"*$9'&CDS$";&#&" D8"*$' &66$P"5(99(";:&K9"'$8!
JHS& QEHKF(%&"(#'687,'&5'$"("CD$"$9'$9": &KI$90">99,87"5. ("O$#, E4HBE, OSHOBRE "F$5' K8 #(7"8;$5&9"



! &

C9/7919F2./'9?@-./'D?;!./'B9//./":N!A9-12//9N!/?.19C?A.8H9!;! COBC;ASHI®9EIBHI!/;!
LO1@.N!L2.!:;1-;F- NI .TA-9:?[2-1E;B/' 7.@;-2.2/";\C;:;B@;/' A.-.' F;-.8H9! ;1 1?C-9/N! .ID?;/@H9!

"97919IE.@;'BH9!Z!-;:C;B@;N!C9BS9-7;!YO!7;BC29B.79/NIOIA:ATCZ2@.!:;'B9// !
"OB/@2@7?28H9!BHO!:;2\9?! ;1 /-1 @-.L;/1:9VA9-L: LTIV 2IA?@ ./ 7' @9-B9! /@' @;7.1 S9-.7N!
B.@7-.17;B@;N!2BS1?;BC2.../'A;19!COB@;\@9! :;! 79E212[.8H9! ;! /;@9-;/1:9! .F-9B;FGC29!D?
ZC...1s1bpjl=NL/@.L.719-F.B2[.:9/";71@9-B9!:;1?7. 1-;.8HOIL2F9-9/.N!; A7E2@9'B.C29B.1N!
ONAL2@9/'-..2C.12[..9/" .1 [F-2C?1@7-.! A.@-9B.1T! '//9' A9-D?;! E?/C.L.7! -;.F2-1:;1 7.B;2-.!
\@-;72/@.!"1C-2.8H9!:9!U+,N!;7!bpjnN!;!"IC-2.8HIN!; 7! bpjoN!:9! ZZR2/EB;S9-7.!;!:9!
4;/;BL91L27;B@9'#B29T!4.@.!:;'gp!.!S?B:.8H9!:.!IKB2H9!4;79C-O@2C.!$?-.12/@.!VK4$W!.!
A.-@2-1:.1D?.11S9-.71:/@-?@7?-.:9/19/1:2/C?-/9/1:;1COTE.@;! ['A9//2E212:.:;/':;1-:: 2/ GPBRE?2

F-O-2¥'$%"+"*(9A9-1.//27":2[;-N!'@;BR.! @97.:9!7.2/'. @;B8H9!:9/'A.-1.7;B@.-;/!-?-.12/@./!
?2-.B@;L1#("NL.2B:.1./[271;1;/'COB/;F?2-.7T'A.?@.-9!;E.@;!.C;-C.I..1?@212[.8H9!../'@;--./!
2B:0F;B./'A9-!@;-C;2-9/T!#!-;,.8H9!:2-;@.! /':;7.-C.8];/1L2-2.1B.":ZC.../'|;F?2B@;/B!'®D?.
J@;'F7:.B@9!/;'.@;B@./[;'A.-.19!S.@9!:;!D?;!.1::7.-C.8H9! ;! @;--./'2B:0F;B./'ZN! @.7EZ7N!
-;S9-7.1.F-O-2.NIA9-D?.B@9!-;/?1@.!;7!-;F?1.-2[.8H9! S?B:20-2.!;!C97E.@;! ' CI9BC;B@-.8H¢
@;--.I'BOIA.Q/T

%-F.B2[.:9/! ;7! @9-B9! :9! ";B@-¥Y;! :.! E.BC...! . B@BB:29N! 9/! A.-1.7;B@.-;/!
-?2-12/@./1;7A-;;B:;-.71:2-.B@;! T #(M19S;B/2L.N .9l @;\@9! 191 A-9Y;@9! :;!"9B/@2@?28H9! D?;!
E?/C.L.71:2S52C?1@.-!.!:;7.-C.8H9! ;;! 7.2/' @;--./' 2B:0F;B./N! S.C212@.-! .! ?@212[.8H9! :;1./ A
@;-C;2-9/127A;:2-1D?;19/12B;B./'A?:;/[;7N!:;179:912B:;A;B:;B@;N!:;/;BLI1L;-l.@2L2:.:;/!

2B:0F;B./'D?.B@9!.9! . A-9L:2@.7;:B@9!:;!-;:CRRMCR/N!: 9/ AO@;:BC2.2/! B@®BCI/!;1.1:./]

|

(FD;&#"8$%6 (#' 89" $##8&9"HI"*$:89'&*8&90"CSEDS*("(9"*&*(97" ("$YBPULE ¢ 6" 9SH#" (8&*("F(8("$L$8;%(7"

1(,9" 9D&" JH$&" &EHKF(%&" FHSIFSD" 9(2#$" ;&9'&ES$59" 5&9" X%',889" *<F&*&97" 9$8" *$98&'&8$5'(" &*,F, (5&%" ¢
3%6(#8D" 5(" $9'&*(" &:#$9$5'(D" D8" %,ES$,#(" &D8$5'(" 5(" ;$#K (*(0" Y$#" QR&'(9" R%(#$9'&,9P" F&$8"8,'(9" CD$" (;p
HOD-.(" q" FGOSH&-.("  5("  4#&9,%Q0"  129$#&M#("  *("  =%,880" B,9;5K:$%"  $8P"
6":.9Paa’\0[(D'D?$0F (8a/& F6|:«#@jc\'B,*dSt'srg9 0">F$99("$8"rf"*$"5(:0"*$"dfdd0"

UA=$5'H . ("3(,"&"&D'(*$5(8,5&. (&*&T"&"&H H# S 5(:$82H (S re1g7";$% (9", 5 SEH&S'$9" ("EHD; ("3(#8& (", $%&."
3#& (" F(59$#:8*(#&" *(" +@BAT" DID&YBESTY*$" $8" B&F$" *8.9" (HBT&H#(E#$99,9'€9" K$¥T" $";$%&9"
2&5F&*&9"*("+BC7"+RK7"+K"$7"9&%: (" $8" &I EIHRO GIDHEY" +B="$"+_40"5&"*$36*$"+ %&" '"ffd7":0"

jho

%04 8H("Y &IYWIV0" @ Q" +,8$5'$%"+ @BAG0"=%$(BF, ("R(S9$F&"+RIG0"ZDI'&: ("*$"RE&#, &" + @BA/0"
V(:&55,"@8&99,5,"+@BANO" @8HF S ("=(#*$ #("+@B4




2D?; [N 72B;-.210 7 2. @;--./NTAL-.1 5 /L2BC?1.-191.L.B89!:9/1 7;-C..9/' .1 L9B@.:;! :./!
A9A?1.8];/'2B:0F;B./'.S;@.../€1/?/@;B@.-.7'D?;\./'@;--./!12B:0F;B./\;;L;-2.7'@;-!.!:;7.-C.8H9!
C9B:2C29B.:.1.91A9/2C29B.7;:B@9!:9!+:B.:9!5;::-. AN!/?E7;@:;B:9!.9!:/C-?2@0B29":B{@S1
9/1:2-:2@9/1:;1?7.172B9-2.1;1S9-.71CIOB@-0-29/! "1 A;-72//HODR;19/1 2B:0OF;B./' A?:://; 7!
-.12[.-1S.2/C.8H9LIF.-27A.F; 7T!

%! -:/?1@.:9! /@' E.@;/N! ::C2:2:9! A9-! 7:29! ::! L9@.8HI9N! A9:;! /;- 12:9N!
7.¥9-2@.-2.7;B@;N! B9/! A.-OF-.S9/! :9! .-@2F9! <>[jN!'BSA D?.2/! /;! C9-9.19!}?/?S-?@9!
\C17?/2L9}.9/12B:0F;B./'\/9E-;1-2D?;[./1:91/919N!:9/1-29/1;1:9/11.F9/'B;1./'\2/ @;B@;/

§ 1°"c.(""$HH#R9" ' #&* F,(5&%8%$5'$" (FD;&*&9";$%(9" K5*,(9"b000h" &9" D',%,A&*&9" ; &#&
&', *&*$9"#(*D',:&97"b000N"9$EDS*("98DFOI8F9"$" #&*,-3$90
§ 2°">9" '$##&9I" '#&*,F,(5&%8%$5'$" (FD;&*&9" ;$%(9" K5*,(9" 8%9' S&HD&" ;(99%"

$HB&5$5'$7"F&?$5%6$9" ("DID3HD'("$LF%DI,:("+89"#, COHBRE?*Vo+)?-"-/)?-
*$5)75$%&9"$L,9'$5'$90

§ 31" &:H(:$, &85 (" *(9" #SFDHI(9" 6K*#,F(97" 5SF%DK*(9" (9";('$5F,&,9" $5$#E< F(97" &'
'$ICD,9&"$" & "V6& #&"*&9"#,CDSALI"8, 5$#8&,9"$8" $##89" S*KES5&9"9I"; (*$8"9$#"$3$',
F(8"&D'(#,A&.("*("=(SE4#$99("T&F, (58KFI$?-$7-&)#:0+/$/"2-$1" $/$7'3, F&5*(
%6$9"QOUBER" &# F,:&-.("5(9"#SIDY'&*(9"*&" Y& #&T"5&"3(#8&"*&"%$,0

§ 4°">9"'$##&L9"*$"CDS" #&'&"$9'$" &#' E("9.(",5&%,$5J:$,9"$",5%,9;(5K:$,97"$" (9"* #3,'(¢
9(?#$"$%&I7" 8;#$9F#,'K:$,90"b4W>Cc KT "re1)B%+1)?-#'2 |
! !

%E/;-L;6;!D?;1.192@2L.!:./'C97?B2:.:;;/1S92! 7.B@2:.N!9!?/?S-?@9!BHO!/;!;/@;B:;?! /!
-2D7?;[./1:91/?E/919!;1.1:;7.-C.8BHI!BHO!S92!C9B:2C29B.:.1.9!.L.1!:19!1.-1.7;B@9T!*/@.'al@27.N!
S921-:2@;-.../IL;[;1%-;Y;2@...NV;B:9LI-Y;28H9!:;:S2B2 @2L.19C9--2:.IB.I"9TZ//HBH9C2.1!
D?.B:919"B@-H®?/@:;:B@9?!D?;!./'@;--./'2B:0F;B./!:;L;-2.7'@;-!.!:;7.-C.8H9!C9B:2C29B.:.!
.9!A9/2C29B.7;B@9!:9!+;B.:9!15;:;-. LIV"#$4%+%!; 1 +#(,#(#N!<=<=N!AT!b=pWT

47?-.B@;'9A-27;2-9/'.BO/'D?;\/;1[;F?2-.7"1A-97?1F.8H9!:.1"9B/@2@7?28HIN!79-7;B@;!
;B@-;!bpjp!bpp<N!'.!@;70@2C.!:9/1:2-;2@9/'@;--2@9-2.2/12B:0F;B./!.2B:.'\BH9!2BL9C.L.! .1 2-.
5S;B/9-;/1 19! [F-9B;FGC29! ;! .1 A-9A-2;..;;1 A-2L...T! (.D?;1;! A;-09:9N! ./I .7;.8."' !
A-9A-2::IA-2L.:. - T71C-:2@.:./'17.Y9-2@.-2.7;:B@;!.91U+, T#/1A-QA9/@./'1;F2/1.@2L./":;/@;!
A;-09:9! BH9! 9EY;@2L.L.7! .1@;-.-! 9?! .S-9B@.-! 9! @;\@9! CIOB/@2@?C29B.1N! 7./! @H¢
-:F?1.7;B@&Y°N!7;/79D?.B:9.A-:/:B@.:.['1A9-!A.-1.7:B@.-;/'7.2/'C9B/;-L.:9-;/NIC97 9!
91C./9!:19!1&!bj<m3bpjpN!A-9A9/@9! A;19!;AT!"I/@.!5;--;2-.1:91I5&T!'//9'A.-;C;! :;79B/ @- .-!

!
#M29%#:$°9$"CDS" (" &HIEH&I("<"rm";$#8,'$7"$L;#$99&8$5'$7"CD$"(9",5*KES5&9"#$&%,A$8"&',: *&*$9";#(*D",: &9

®ey$#"+k"rinjaleo"+k"rinraleo"+k"rgffaleo"+k"rldnaleo"+kdrnfaleo"+k"dre/aleo"+k"ddrlaleo"+k"de/ialeo"+k"
jinfaleo" +kjllraefo" +k" jernaefo” +k" igjdaefo" k" ignjaefo” +k" dddaero” +k" rdaero" +k" nedaero” g/laero" +k"
deigaer0



?7.1.C;2@.8H9!/9C2.11D?.B@9!.9/!@;-79/":9'D?;!1S9-.I;; E.@2:9'B.#("T#/IA-9AY/@./'1;F2/1.@2L.
:9/1.B9/127;:2.@.7;B@;!/?E/;D?;B@;/!.!jjN!A9-@.B@IN!E?/C.L.7!. A;BIR;-! ./11.C?B./!

72B;-.8HION!.!A9-C;B@.F;7!:;L2:.1.9/12B:0F;B./'"BA@2C2A.8H9!BY/!-;/?1@.:9/":.!11.L-. M@ CTWT

"-@.7;B@,COB@-2E?0AZ.!;/@;!C;BO-29!./'-9BS2F 8] ;/! A1 2609 72C./! B9!
C.7A9! 9! [F-9B:F3C29! 9C9--2:./' B9! A;-09:9! AB/@2@7?2B@;! ;! D?;! -;/?1@.-.7! B9!
;BS-.D?;C27;B@9! :;! A1;2@9/' \@-;72/@./' C979! 9/! :.! KUFIENK(%N! <=bo! ;! <=hcE!

07A;@9!2B2C2.1!:.' K436S92-./@.B:9! F-.8./1 1 [?.1S.C;! .F-;/[2L.TI*B@-.L.7! ;7! C;B.!

[;@9-;/' -?-.12/@.I' C97! A-9F-.7./' A910@2C9/! 79:;-.:9/' D?;! .72@2.7! .! CO9B@;/@.8H9! :.!
27A-9:?2@2L2:.;;'B./'?B2:.:;;/1.FAC91./I;!C9BC9-:.L.7M. 2B:.'D?;1C97;:2:.I'' @.@2C.7;:B®;!
C971.1C-28H0";./;B@.7;B@9/!-?-.2/NIC979!Z19IC./9!:.. \#//9@eD")-./21;2-.1:; \#F-2E?/2B;//!

)-.121;2- WW5##)WIVI%UI*#NI<=<bEN!AT!bHpWT!

f?.B:9N!A9-Z7N!.1B9-7.!1CI9B/@2@7?C29B.1!F.-. B@2:9-.1:9/1:2-;2@9/' @;--2@9-2.2/' 2B:
C97;89?LY;-I:S;@2L.:.N19/V,@9-;/-?-.12/@./'L91@.-.7Y/?.. @;B8H9'@.7EZ7'A.-.1./\:;7.-C.8];/!
A./l.B:9LILN 6L./1C9791.7;.8.1-;,.11.912B/@2@7?@9!:.|A-9A!R:2L ... T*/@.!-;.8HI!BI!A;-09:9!

[9E!917.B@9!:.'BOL.!1;F2/1.8HIT!%!:;A?@.:9'A.-.;B/;(0C2./I$2E;2-9. A-;/;B@9?!.II*"Ib>>N!; 7!
bo!:;'Y.B;2-9!:;!1bpp<N!S?B:.7,B@.BR7!@;7.!-;Y;2@.:9!A;1.1#("e!9!:;!D?;1.1:;7.-C.8H9!

"OBF-;//9! (.C29B.1T! (.! Y?/@2S2C.8H9! ..l I*"1 OE/;&;! \A-;//.! 7T9@2L.8H9! :;! C.-O@;-!
:C9Bz72C9el

bO0Oh"("=(SE#$99("(B&B6"5. (" (*$"3, F&#"q"SRHESS (" #(F$9("*$"#SED%&H, A&~ ("*&9"
'$##89" 5*KE$5&90"b000h" G5'$5+$8(9" 9$#"+$" E#&5*$" ,8;(# O5F,&" $" $L'#$8&" 5$F$99,
CD$'("=(SE#$99('T&F, (58%": &#' %63 "F(8"("+(*$#'GLSFD',:("&"*$F,9.("9(?#$"&"*,8$59. ("
89" J#$&9" S*KES5&97" ;&H& (CF(H#&S" (9" SLAESH(9" F(8%' *(9" ;$%(" +(*$#"
GLSFD',:(" CD&5*(" *$F *,D7" &'#8:<9" *$" ;(# &#,&" *(" @,5,9'<#, (" *&" VD9’ -&7" *$BEHF &#
CD&9$"*$A"8,%66p$9"*$"6SF &#$9": &#&"8$5(9"+$ " *$A"8,%"K5*,(9"CD$7"9$EDS*("& RS’
F(59',D$8"&"F6&8&*&"5&-.("Z>T!@>@U0" DODOVH+0$%- #+*-="8 $%" 2-8$%6$-&$/$-
70/+)-YPZ>[P[.-8$%"&" 0)?-&="5$88"- L 2-%$+$?-/)-"M$5"%)-"-/$-+0?"0?$,"DO-X"%C3-
8)%-"M"#8%)3-N:"-:#-70/+)-Y PZ>[P[*/"-,"0%$-+/$/"-0"&" 22+ $-/"-#+*-="8 $%"?-8$%$-
K+K"%3-8)%-#$+?-0WS$/"-N:"- 0[BD 7"88,9"9<#, ("&,5*&7"5.("$#1"9,*("D8&" $5(#8$"

|

W)U QHE (BHK (*(*$ rele"& dfdd7"$5F (5'4#$, "je":#(;(9'&9"%SE, 9%8&. :&9":(%'&*&9" (" HSED%&E$5 & (&8, 5$#&-.('$:
'$HHRO" SYKESS&D /0 &* 89" & 7$# DH& &9 $##89" S*KE$589": &#&" (D'EE M D *&90">"$9CD,98."3(,"3$,'&"
F(8"(9"'$#8(9"QK5*,(Q"$"Q,5*KES58Q7" 9$%S$F, (5&5*("+#(H$ (9"*$"k$, "b+k+7"+#(H$'(9"*$"k$,"=(8: % $8$5'8&#" b+
+H(,(9'89"$"G8$5*&"=(59", DF, (5&%"b+G=h0">" *$,&"5.("3(,"&"*$"3&A$#"D8&";$9CD,9&"$L&DY',:&"+&9"#(;(9'&97"
&S HEASH D" *$,8"("CDS"9$"+$2&, &"5("+&HY&B$5 ("5SS $HK (*("&F $HF & 89" $##89" 5*KES5890




HH59;(598.2,%,* 8" *(" Z(:$#5(" RE$H#EI6" &2#,#" 8.(" *(" *(8K5, (" *$" ' &8&56&" JH$&" *$"
'$H#&O"5DB&" 38, L&"$"3#(5'S #&|"+#,5F,;&%8$5'$"; (4" 9$#"*("F (56$F,8$5'("; X 2%, F("CD!
("9D?9(%("*&CD$%EI" $##89"6(HS"I(? (& BES((Z>T!@>@U"<"#,CDK99,8("$8"
(D#(7"*,&8&5'$97"$9'&56(7"F(?#3$"$"F6D8?(|"=(8("<";(99K:$%"*&#"' &5'&"' $##&9"; &#& " D5
;(DF(9" K5*,(97" CD&5*(" $L.,9'$8" 8D,' (9" ?#&9,%$,HB*FY" 938" '$##&" 5$56D8& "
b4W>cUk7"reeE#,3("'8$D2

(1Y?2/@2S2C.@2L.!I:;;/@. I*"1QEMQ;N! .2B:.N!?7! -F?7;:B@9!:;! 7?2@.!-;C9--"BC2.!B.!
/S;-JAaE12C.'E-./21;2-.1:1D?;1/;!S?B:.7;B@.!B.!B98H9!:;|IA-9:?@2L2:.:;!:;17:-C..9LIA.-@2-!:.!
D?.B@2:.;;!;;'R;C@.-0(#'%40%$"9d;!D?;!RO!BI!)-./218+3$"4" (##4'04#4'0&+%&'Q)-F& 1’
~F?7,B@9'@.7ZK!S92!;E.@2:9";I;BS-;B@.:9!A;1./1L9@.8];/1:..\#("N!D?.B:9":2L;-/./;;7;B:./!
A-B@..."CO7L/1@;9-1BHI!IS9-.7!.CO1R2:./T! GNIA9-I\;7A19NI9!I@-;CR9I!:..IY?/@2S2C.@2L.
J7BLVA-LB@.: ALY A?@.:9 $7E;7!)-.BD?2BRON! 9 U4)e! }  :F'/A#4' ppg:gqq’

Q-$&*9" kpImr' -4' (6"()*N&' "(##$"&#$41' D#A*$L($#H4A' *N&' "(##4* $)-Q.()4* ()"#(' -(84#%4-4* ('
0#("()-$-4*' (' (**('O(#%()"+41'e*(f' (6&#D$"4#7?' 4#"$G$%$4 18P \()$#+'&N! bpjcN! AT! bp<WT!
f?.B:91.1#("IBH9!.CI1R;!./'C9BC;A8];/!C979!.1:;1)-.BD?2BR9!.S./@;N!'A9-1€7A1; @9N! .!
BO8HI!:;ID?;L./1@;--./12B:0F;B./I;;L; 7'C9--;/A9B:;-L9/'A.:- ;1. IA-9:?@2L.2:...;1:;17;-C.:9T!
#!B9-7.1CO9B/@2@?C29B.1!:2/A];'D?;' .1 @;--./' @-.:2C29B.17;B@;! 9C?A.../' A;19/' 2B:0F;B./! /F
.D?;1.1D?;LLIR.E2@;7! ;7' C.-O@;-!A;-7.B;B@;N! .D?;1./1 DP2A@212[;7'A.-.! . @2L2:.:;/!
A-9:?7@2L./'VLI1@.:./'9?! BHIO! A.-.1 1 A-9:?8H9! ;;I\C;:;B@;/! ;1 1?C-9/WN! /1 27A-;/C2B:0L;2/1 !
A-;[;-L.8H9!:9/1-,C?-/9/1.7TE2;B@.2/!B;C;//O-29/' .\ [;?'E;@/@.-!;! ./ B;C;//O-2./'A.-.1.1/?.]
-;A-9:?78H9IS0/2C.1;IC?1@7-.1N!/;F?B:9!9C9/@7;/!;! @-.:28];/!:;1;/N'BH9!9/'B9//9/'V .- @T!
<>bN!%o!b<WT!''@9!Z!:2[;-!D?;1.1"9B/@2@?28H9!.E-.89?!19?@-.!A;-/A;C@2L.!C9/791GF2C.ID?
2BC9-A9-.B:91.9'@;\@9!.!.1@;-2:.:;!2B:0F;B.'D?.B@9!'19C?A.8HO;1?@212[.8H9!..!@;--.T

#A:/.-1:2//9N19/1:92/' .-F?7 :B@9/!V9!::!D?;!RO!7?2@.!@;--.!A.-.!1A9?C9!0B:29!;!9!::1D?;!
N7 -C8LN LT L ?ET,@2:.1 .9 L-1.7;B@OW! [?E2/@; 7! .@Z! 9N :2./' . @7.2/! [;B:9!
A-B@.:9/'-;C9--:B@;7;:B@;! ;7! A-9A9/@./' 1;F2/1.@2L./N! ;7! A-9B?BC2.7;:B@9/! AaE12C9/!
2@9-2:.:;/NI2B/;-2:9/7.@9/1:91A9:;-I\,C?@2L9 ;N!.@Z! 7;/79N! ?@212[..9/' A9-1 7;7E-9/!:9!
A9::-1Y?:2C20-29T!,.7EZ7'9/':BCO9B@-.79/!-;C9--B@;7;:B@;!:;:B@-;!'9/! .-F?7;:B@9/'1;L.:9/1 .9!
Y?:2C20-29!A;19/'S.[;B:;2-9/'D?;IE?/C.7'127A;:2-1.1:;7.-C.8H9!:;!@;--./!12B:0F;B./T!

|

&1 8EO8& " H(;(9'& 9" (29$#:& 5 ("+K jefn 7"*$"rg *$ " H&5S$ #("*$ reei7"5& +G="rdi"*$"r/"*$"HD56("*$ "reei7"+G="
dri7"*$"d1"*$"8&#-("$"dfff 7"+ G="ren"*$"r/"*$'9$'$82#("*$"reei7"+G="1g"*$"Ir"*$"&?#,%"+$"dffg7"+k"rdr1"BG"

I+ 8&, (" dffg 7" +K jger*$"fj"*$"88&#-("$"dffe 7" +k"djge"*$"fi"*$" (D' D2#("*$"dfrr0" 1" +K"j1er7"+$"dj"*$"
8&#-("*$"dffe7"5.("8:$5&9"IDESHS CDS 9SHE ("=(SEHSI9("("#$9;(59J:$%":$%&9"5(: Q" FESLHFREPIOLH"
&9"HJ"$L,9'$5'$9"$8"F&I("&N"F(59'&'&-.("*$"$H#("E#(99$,#(" (D" 3#&D*$"5("#$9;$F,:(":#(FSO9("*$8EHF & I#,("CDA&
$L'$59.("*&9" I#$&90"?h" &8$&-&"(D"%$9.("q" 5'SEH, *&*$"*(""$#, T, ("5&F, (58%60"$"Fh"*$3$9& "+ &I (PSH&S, &"*("+8




#,/@;/:92/1.-F?7; B@9/!7;BC29B.:9/'/9°/;!9!:;ID?;1./1:;7.-C.8];/!:;1@;--./N!7.2/!
:9ID?;1 A-979L;-;7!1:2-;2@9/' 2B:0F;B./N! 9A;-.71 2BY?/@28./! C97! .F-2C?1@9-;/' C?Y.' @;--.I'H
S;@.:./TH#!1*"1 bjc3bppnN! A9-I;\;7A19N! A-9Az/! .| .1@;-.8H9! :.I "OB/@2@?28H9! ;7! /;B@2:9!
2.7,@-.17;B@;®9/@9!.9!:;C2:2:9!B.1#("N!A.-.1D?;19/1.F-2C?1@9-;/'C?Y./IF1;E./12BC2:.7!; 7!
@;--.I'2B:0F;B./'BH9!/;Y.7\.S;@.:9/1A;1./':;7.-C.8];/T!(.1Y?/@2S2C.8H9!:.1A-9A9/@.!1;F2/1.@2L.
1%;ell

17H$',:& 9$"$:,'&#"9, D&-p$9"&?D9,:&9"F(8("&9"CD$"$9". ("(F(HHS5*(";#, 55 BLHSS5
HSE,.("9DY%" (" &K 97" (5*$"&9" $##&9 " CD$"3(#&8"F(%(5,A&*&9"$"6(HS$"9.(";#(*D',:&9"E#
&(9"$93(#-(9"$"& " #&28I66("*$"&EH, FDY%' (#$97"9(8&*&9"&(9" 5F$5',:(9"*(9"E(:$#5(9"3$*$
$"$9'8*D&YWT" 9.(" 5:&*,*&9" #$;$5' 5&B$5'S" ;(#" 1R PEOS*KES5&97" CD$"&$6<8

2$5$3,F, &HIBS" %, F, &8$5'$"*&9" 7353, (#,89" CD$"#$9D % &#&8"+$"&5(98$"%&?D'&"9
9(%7"*$,L&8"F$5'$589"$": $99(8&9"9$8"F6.(7":$99(89"$9'€9"CDS " $* FEH#&S"&"8&, (#":&%
*$'9D&I", *&9"5&CD$Y6&I" #(;#,$*&*$9"CD$"6J"8D, (9"85(9"%66$9"; $#'$5F, &B7" 5F$5', &~
F(8",99("("IL(*("#DH#&Y%"$"&" 3(#8&-.("*$"9D 7" &-BIS(P " E#&5*$9"F$5'#(9"D#?&5(90"

(91.B9!:;!bppo!9E/;-L. 6;!B9!"9BF-;//9'E-./21;2-91912B0C29!:;!A-9A9/@./'1;F2/1.@2L./!
D?2;IE?/IC.7!-,@2-.-1.1C97A;@"BC2.1;\C1?/2L.1:91"9BF-;//9!(.C29B.1!A.-.|.?@9-2[G\*; !
2B:0F;B./NLI\A19-.8H9LI9LA-9L;2@.7;B@9!:;1-;C?-/9/'R0:-2C9/}LIA;/D?2/ 111, L-.1:;1-2D?; [ /!
72B;-.2/' VI*"l c<3poWT! ! 2B@;-;//.B@;! 9E/;-L.-! D?;N! ;BD?.B@9! ./! A-9A9/@./! 1;F2/1.@?2I
-;1.C29B.../1C97!.1:;7.-C.8H9!:;! @;--./'2B:0F;B./'9EY;@2L.7!:.-11®BBF-;//9! (.C29B.1! 9!

A9::-1 ::C2/G-29N! ;7! -:1.8H9! | .[E;-@7?-.! ;! @;--./' 2B:0OF;B./' A.-.! @;-C;2-9/N! ./' A-9A9/@./!
1;F2/1.@2L.NE?IC.7! -;@2-.-1 :91"9BF-;//9! ;/@;! A9:;-T! *7E9-.! A9//.7N! :;! 2BOC29N! .A.-;B@.-!
AF?7.1COB@-.:28HIN! ./t A-QA9/@./' ;/@H9! ;! .CO-:9! CIINNCO/@7?7;/! ;! @-.:28];/! :9!
7:-C..ONIA92/\[?ET7;@;-".":;7.-C.8H91.9!1.-1.7;:B@9!:2S52C?1@.!9!A-9C;//9N!:;2\.B:917.2/'@;--./!
12L-;/NIYO!-;@2-.-1:91"9BF-;//9191A9:;-1:;C2/G-291/9E-;191?/9L:;/1.I'@;--.NA9-1@;-C;2-9/!S.C212@
9IA-9C;/ON!'@.7EZ7'12E;-.B:91@A-A9!7;-C..9T!

(9/! .B9/! <===N!.1 -;@G-2C.! .1 27A-9:?@2L2:.;;! C97;8.1 .! ;1 ;/@;B:;-N! @.7EZ7N! /!
?B2:.::/1:;1C9B/:-L.8HIT#19%!I&!00co!:;I<>1:;19?@7?E-9!:;I<==b!:1911&!locmbN!:;!bc!:;|.FO/@9!

|

&eSEDSH(" &S, " eOe Liadfff7" S5,*&*$" *$" =(59%#:&-.("bS=h"F (8:#$$5*$" D8" $9:&-("'$H#, (#,&%" $" 9$D9" #$FD#9(9"
&872,$5'€,97" 5F%D,5%(" &9" JED&Y"HD#,9% F, (5&,97" F(8" F&#&F $#KQ', F&9"5& D#&, 9" #$%$:85'$97" %$E&Y8$5'S
+HSH+X 2%, F(7"F(8" (PHS',:(9"*$" F(59$#:&-. BI896$3,5,%(97"9(?"#$E, 8$"$9;$F,&%"*$" &*8,5,9'#&-.(7" &(" CD&Y%"
9%$"&;%,F&B8"E&H&S' &9"&*SCD&*&"*$" #('$-.(0"> 5+&"*$"&F (#*("F(8"&"8$5F, (5&*&"kS,"&9" D5, *&*$9"*$"F (59$#:&
[(F$OBH" : * *&9"$8"(,9"EHD;(97"+$ " &F (#*("F(8"9$D9" (?H$',:(9"*$"8&5SH("$ " MAFS +#('$-.("US' SEH#&Y%"$"

SO(" cD9'$5'J:$%0" >9" S5 *&*$9" *$" +#('$-.(" US'SEH#&Y" 18" F(8(" :#,5F,:8%" (PHS',:(" :#$OSH#:&#" &" 5&' DHSA&T" 93
&*8," *("&:$5&9" ("DI(" ,5* #$'("*(9" 9$D9"#$FDHI(9" 58 D#&,97" (D" 9$H& 7" &CD$%$" CDS$"5. (" $5:(%:$" F(59D8(7"F
*85("&(9"HSFR(O' 5& DHE, OP HSFH#S&-.("$8"F(5'&("F(8"&"5& DHSA&T" D#,98("$F(%IE,F(7":$9CD,9&"F,$5'K3,F&7"$*
$" SSHHSE-.(" &8?,$5'8%7" $5HS" (D'H&I0" >9" S5, *&*$9" *$" SO(" cDI'$5'J:$%7" ;(#" ID&" $A7T" 18" F(8(" (?H$',:
F(8:&',?,%, A&H"&"F(59$#:&-.("*&"5& DHSAL"F (ST D$%"+ (9" #SFDHO(97"F(5F, %, &5*("&" ;#$9$5-&"6D8E&5&"5&9
JH$RY" H('SE *&90"T$I9$"EH#D;(7"& 1, *&*$9"CD$"$5: (%:$8" F(%$'&"$"DI("*(9"#SFD#I(9"5&'D#&,9"9.(";$#8,' *&97
CD$":#&' F&*89"$"D8&"3(#8&."&"8&5'$#"F(59'&5'$9"(9"#$FD#9(9"&87,$5'&, 9" #FHKAPEPF(%IE, F(90

B$" &F(#*(" F(8" (" B,F,(5J#,(" >8?,$5'€%" *(* V(#588@1h" $SF(>@ S=9" 18" &" 3D5-.(" *$" 9&%: &ED&H#*&H#" &"
HSHSOBE'E! *&S" *$" (#-p$9” 9,E5,3,F&,:&9" $" SF(%(E,F&8$5'S" 1,J:$,9" *&9" * 3$#$5'39" :(;D%&-p$O7" 6&?, &'




5 1<==0N!A9-I:\\;7A19N!A-9A];7'D?;\./1:;7.-C.8];/::;'@;--./'2B:0F;B./;;1.1C-2.8H9!:;1?7B2:.:; /!
1C9B/;-L.8H9L/@;Y.7!C9B:2C29B.../'\\2/@"BC2.!:;![9B;.7;8@Bz72CoT!(.'Y?/@2S2C.8H9!
LJA-9A9/@.'Bhell

b000h" ;#(?%$8&" CD$" $L,ES" 9(%D-.(" $L;#$99& BHG"HGHS6S," * A" #3$9;3,'(" &(9"
H(#,$'I#,(9"#D#&,9"$"; (993, #(9"#$9,*$5'$9"$"#(*DA,5%("6J": J#,(9"&5(9"$8" J#$&9"CDS$7
*&"5(,'$" &H#&" (", &7"9.("#&593(#8&*&9"$8" $##& ", 5* KES5&0"BS$"'D8"8(8%5' (", &#&"("(D'#("
$99%$9"F,*&*.(9"9.("*$9;(99DK*(9"*$"9$D" ;&'#,8+5,(" $" 0, % %,*&*$"*$" F(5',5D&H"
"#&?8%06&5*("$"ESHES*("#,CDSALT"F(8"9<#,(9"#$HDKA(9"$F(5°8,F(9"$"9(F,&,90"b4W>
dffrh "

J@.7TEZ7'B9/1.B9/1<===ID?;!A-9A9/@./'1;F2/1.@2L./'9EY;@2L.B:9!.!|.E;-@7?-.!../'@;--./
A.-.1.I\A19-.8H9!.F-0C91.Y/;12B2C217D?; ./l @2L2:.;/'.F- CC1./VHO!2B/;-2:./';7!A-9A9/@./!
1;F2/1.@2L./'L2/.B:9! .1 -;F?1.7;B@.-!1 9! D?;! /;-2.1 9! }-;1;L.B@;! 2B@;-;//;! AaE12C9! :.! KB2HI}}
\A-;/[H9!ICOB@2:.!'B@!m«<!!:9! F@>b!:.I"53jjT! &l

(1Y?/@2S2C.8H9! :;;/@./' A-QA9/@./! .1 -, @G-2C.!;1 .1 ;1 D?;1 ZI A-; C2AD SOHAI2[@
NA19-.8H9I:I9IA9@;BC2.1!.F-0C91.\2/@;B@;!;7!@;--./'2B:0F;B./N!A-9A2C2.B:9!.!;://.N"A9A?1.8];
7,29/ ?E2|@"BC2.517;1R9-2.1:./1C9B:28];/1:;1L.2:.1:; /2. 'C97?B2:.:;/IVI&!<==<I13<==>WT!
*1;1D?;IR.L;-2.1B.JA910@2C.12B:2F;B2/@.'E-./2 LIZIB@F-..28HIN!A92/!:;1B...1.:2.B@.!S.[;-!
LO#&*A* -(84#%ATi(*1 ! VI&! c>bo3<==mWr! ;/@27?1.-! /' 10&**$D$1$-4-(*' -('
-(*()7&17%$8()"&"*&%$41'('(%&)N8$%&'-4*' % &8+)$-4-(*'$)-Q Iyl c>bo3<==mWT

%/! 1&/' >0bp3<==nN! nb<c3<==j! ;! o<mo3<==p! @-.[;7! A-9A9/@./' D?;! C9B:2C29B.7! ./!
57.-C8LN ' @;--./' 2B:0F;B./! "1 L;-2S2C.8H9! A-ZL2.! :9! A9@;BC2.1! ;C9Bz72C9! :..! -;F2HIN!
2BC1?/2L;'A-ZL29!1;L.B@.7:B@9!:./'A9@;BC2.12:.::/'F;91GF2C./T!4;!<=b>N!.1Z7!:;!1L91@.-;

$F(99,9'$8&9™*("$##,'I#,("5 888 %"$"*&9"JED&I"HD#,9* F,(5&,97"#$9$#:&5* ("("; &'#,8+5,("?,(%IE, F("$L,9'$5'$0">%<
*,99(7" E&#&5'$8" 09" ;(;D%&-p$9" #&*,F,(5&,9" ("DI(" 9D9'$5'J:$%" *(9" #$FD#9(9" 5& D#&,9" *$" 3(#8&" #&F,(5&%
#(,,F,&8"q9"F(8D5,*&*$9"*("$5'(#5("("$9$5:(%:,8%5'("$"&',. &*$9"$F(5+8,F&9"9D9'$5'J:$,90Q"B,9;(5K:$%"$8P"
6";9Paa($F(0(#E0?#a*,F,(58872($5'&%adgf¢eCDPE&(D5,*&*$9$ F(59$#.&F&(aF$99(" $8" rr" *$" 5(:0" *$"

dfdd0

& +kdffd"adff/"$" ("+k"g/riadffn”;#(;p$8"CD$"&"$L; % (#&-. (" & EH#KF (% &" $8" $##&9" 5*KE$5&9"9$H&"; $#8,' *&T"
&H #H S F(5'H& (9"$5H#$"&"RST>U"$"&9" #$3$, D#&9"%(F&,90"19" 5*KES5&9"5.("3&#,&8";&#'$"*(9"FEB#&'(97"9$E
#(;(9'&90"_&87<8"5%$9'$" 985", *(" 9SED, #&8" 9$5*(" (9" +k"iinfadffe7" (" +k" jnieadfrd7" &" +G="d/gadfr/7" (" +k"
d/eiadfri7"&"+G="r1lgadfrn0
&*>#'0"d/r7"<'nm"Qc.("5D%(9"$"$L",5'(97"5.(";#(*DA,5*("$3$,'(9"HD#K*,F(97"(9"&'(9"CD$"$56 &8";(#"(?H$'("&"(FD; &
("(8K5,(" $"&";(99%" &9 $##&9"&"CDS"9$ " #$3$#$"$9'$"&#' E(7"(D"&"SL,; % (#&-.("*&9"#,CDA&I"5&'D#&,9"* ("9 (%!
*(9" %&E(9" 58%&9" $L,9'$5'$97" #$998&%:&*(" #3%$:&5'$" ,5'$H#$I9%" | X?%,F(" *&" S5,.(7" 9$EDS*(" (" CD$" *,9
F(8;%0$8%5'&#7"5.("E$H#&5*("&"5D%,*&*$" & * #$,'("&",5*$5,A&-.("(D"&"&-p$9"F(5'#&"&"S5,.(7"9&%:(7"5&"
3(#8&"&"%$,7"CD&S5'("q9"?$538, (#,&9"* $#,.&*&9"*&"(F D, &30Q"BAN>CUK 7 "rell £k®"riradffj"#(;p$"

CD$" ("=(5E#$99(" T&F,(5&%" *$F%&H#$" *$" #$%$. &5 SOHUPEEICI ST, (9"5XF%$(9";(;D%&F,(5&,9"5(9" CD&,9"
9$H&B8"*$9$5:(%:,*&9"&', *&*SHRHEI 7", &#&"(9"3,59"&"CD$"9$"#IBSAB(n&#'&#' ,E("d/r'*&"=(59',"D("
R$*$#&%"$"("+k+"dg/adff17"CDS$"("=(S5E#$99("T&F,(5&% " *$F%&#$*$"#S% PRBI (B'BASAIEIH(*(1,&97"
3HH(:,&9" $" 6,*#(:,&OBBHF&" *&" X%',8&" #(;(9'& 7" F&?$" 8$5F,(5&#" CD$" 5$56D8" E(:$#5(7" 5$8" 8$98(" (9" 8&,9"
H(E#$99,9'&97"*$,L(D"*$"$#,E #" (?#&9"*$99& "5& DHSAL " $8" ' $##&9" , 5* KES5&90" TS0 BB ("R * ("
ddgadfrd0




LA C-IA-9A9/@ .11 F2/1.@2L. /11D ?; L \AL9-.8H9!:;172BZ-29) 71 @;--.12B:0F; B.I1A9//.19C9--;-!
[;7'.1.2@9-2[.8H9!:9!"9BF-;//9!(.C29B.1NC97;8.7!.!.A.-;C;-| A-9A9/@./!/9E-;! ! F.-. B@2.!
9/1:2-;2@9/1:9/'F.-27A;2-9/T! ;¥;191@-;CR9!:;1Y?/@2S2C.8H9!:9!I&t>»}e
s"5(1#,&" &" ,8;(#'O5F,&" *&" E&#,8;&E$8" 5&" (FD;&-.(" $" F(59(%,*&-.(" *(" '$##, 1#, ("
5&F,(5&%7"&"F(8%-&#";$%(9"4&5*$,#&5'$9"5("4#8&9,%"F(%+5,&7";&99&5*(";$%&" (FD;&-
%(5E("*&" #&59&88&A5,F&"$"*&" #&HIE&#,8;$ #&T7"*$ " CIHHL"+$%&*&T7"$" , 5X8$H#&I"H
E&#B;$,#&9"CD$": $#&8" &" 9" '#&593(#8&#" $8" F,*&*$97" $" &99,8" &9ISED#&H#H" ("*(8K5

AH89,%$ #("9(HS" (H-pSO" (S, I, (" BASL, 9", &8";(;D%&-p$9" 5*KES5&90")E#,3("
8$D2

! '‘B@;-;//.B@;! 9E/;-L.-! 9/' @;-79/1 }C2:.:;}N! }:970B29}! ;! }C9B/912:.8H9! :9! @;--2@G-29!
B.C29B.1};7!C9B@-.A9/28H9!.91@;-79!}12B:0F;B./}N!/?F;-2B:9!9!E2Bz729VA19@- /AT

#177!:.'A-QA9/@./'YO!:;79B/@-.:./N!@.7TEZ719?@-./'@;B@.@2L./":;)-;/ @-26#2-/!/IF.-.B

27A.C@.:.!C97!1.1;;C1.-.8H9!:;!@;--./12B:0F;B./T!+H9L.1F?B/!;\;7A19/e! A-9A9/@./!:;'D?;10-;./!
Co7IY?/@9!@0@7?19!RO!7.2/1:;1<=1.BY/IBHIIA9:; 7!/;-1:;7.-C.../'VI*" IppeBNN!A-9A9/ @ /1!

G1C-2.8H9: - -L1S?B9TA-@2C2A.8HIA-.19/1:/@.:9/19B:; ' R9?L;-1 @;--./12B:0F;B./!
57.-C..l SRIA-9A9/@./V1?E7;@;B:9./1:;;7.-C.8];/'"" I, 7TEL;2./'&;F2/1.@2L./":9/';/@.:9/!
VI*'l<oc3<==nWT

(9'YO!7;BC29B.:.9!Y?1F.7;B@9!;7!D?;!9!+,5!R97919F9?!.!@;--.12B:0F;B.!$.A9/.3!+;--.!
9l +91! VI,@28H9! BT! >T>jjWT! ";B@;B./! :;! AOF2B./! :9/! .?2@9/! /H9! :;:2C..I' .! ;E.@;-! .!
A-9:7@2L2:.:;;1:9/1.--9[;2-9/ID?;!19CR.L.7!12--;F?1.-7;B@;!.!-;F2H9!;1/?2.127A9-@{BC2.!A.-.!.!
;C9B972.1 :9' A.O/T! %! .?2@9-! ..! .8H9! .S2-79?! D?;! . @;--.! 2B:0F;B.N! /;! :;7.-C...N! @-.-2.!
COB/;D?"BC2./1:;1.1@-9/.1'A.-.19*/@.:9!-9-.27;B/;N!/9E!9/!./A;C@9/!C97;-C2.1N!;C9Bz72C9!;!
[9C2.10%(C+-$%4)-&'1Q"$8&*' $)" (#(**(*'-&*' )NL)-$&*]9' 0 (**&4*' @ +('34D$"48'4'#(.SN&'3?'
8+3"&* 4)&*9" "&#)4)d' O#&-+"$74" )&' Yo+#*&' -(' 8+$"4*' .(#ATi(W)$#+'&N! <==p.WT! #9!
Y7?:2C20-29!1592!/912C2@.:9N!:;12BOC29N!.A;B./1.IB?12:.:;;1..1A9-@.-2.1:91U2B2/@Z-29!:.'r?/ @
5CL.-92.1@;--.12B:0F;B.!$.A9/.3+;--.1:91+9%T1%!D?;12B/A2-9?!9!.:L9F.:9!"0C;- 9 MY @ !

&y G='legladfr/7"+k"i/fiadfrn "

EWTSO'$" 9%5' *(4k+" firadffd7" +k+" e/adff/7" +k+" dejadff17" +k+"j/iadff10" >" $99%"#$9;$, (" ("HDYE&SS$5'("*&"
+$',-.("560"//11"5("c_"5("&5("*$"dffe"&99%$5'(D"$5'$5*,855'("CDS$"5.("F&?$#,&"3&Y0&H7"3H$5'S" & (9" HKAP"(#,E,5
*$HSD. ("*(";&'#,8 ¢+ 5,(7"$93&: (#SF,855'("(D"ID?HE (" S| #,("$9'&*D&%0"cSEDS*("("c_R7"("$5'$5*,8%5'("
*&"=(59",'D,-.(";#$99D;p$" F(8;#$35*$#"' CDS$" Q("5(: ("GO &*6&BF$D" F(8"9$D" ' $##(" HDSE , *(" &" $99%" #$E, 8%"
F(59','DF,(5&%"*&" #$35B,&"*$"* #S.9Y'(FD;& . ("*$"'$##&9"CDS$7"; (#" 9SHIESHRI7" ; $# $5FHES5,. (Q0"

> $9&H#"*,99(7"&9";#(;(9'&9"%SE,9%&',:&9"5$99%"9$5',5*("9$ED, #&8"985* (" &;#$9$5'&*&" &;19"dffe 7" F(8(" <" ("F&9(
+k+"1/adfrr7"+k+"rrdadfrr7"+k+"riladfrio "

&8y (#'&#,&"50" 1df7"*$"rrOrd0e' @,5,9'#("*$"G9' &*("*&" Vi,



! )

AS[;-1917:/791B9!A-9C;//9!1:;1J?d-.-9gOT!"9B@7?:9N!D?.B:9!19/1.2@9-;/!:.! ;@ 28H9! BT! >T>jj!
B\;-F.-.7L.LE;-@7?-.1:91+,5IA.-.1:12/C?@2-12Ba7;-./!@;70@2C./ID?;!BHI!R.L2.7!19F-.:9I""2 @9!
B9 A9:;-1 1;F2/1.@2LON! BOL9/! A;:2:9/' A12COL;2/' .' D?.1D?;-! :;7.-C.8H9! 2B®DF:B./!
Al-TV-Y?2B@.:9/M.9/1.2@9/Th9?L ;1A :2:91A.-.1.1.:98H9!:.I::7.-C.8H9!:..|@;--.1:;1S9-7 !
;;/COB@OBXK8'$134*]; "' .1\C1?/H9!:.10-;.1:;1bo=f7N!-;S;-;B@;!"!S.2\.!I;;!S-9B@;2-.N!.7E9/!
[9E!.1Y?/@2S2C.@2L.!:;;'BH9!C919C.-!;7!-2/C9! .1 BE;2BR.1€!A;:2:9'A.-.1.I)\C1?/HI! :;e!
27GL;2'C97IA9/[;19?1A-9A-2;..;;1. B@;-29-;/!.!1bp>nN!:;!@;--./'@2@7?1.../'A;19!'("$#!.B@;/":;!
bpjjN! ;;1-9:9L.2./1;/@.:?2.2/' ;1 S;:;-.2IN! ;T AL.B@.8];/! ;1 .--9[N! ;1 O-;./1 :;1 COB/@-?8H9! ;!
2B?B:.8H9!:.1h2:-;1Z2@-2C.! ;! "9@2Bf91.-D?;! (.C29B.1!;;! U9B@;! $9-.27.T! V) $#+'&N!
<==p.W

#IA-9:?2@2L2:.:;1S921?71:9/1@;7./'A-2BC2A.2/' @-.[2:9/1.9/'.?@9/N!-;B:;B:9!.9I#CG-:H9!
?27'2@;7'2B@;2-9!:;:2C.:91.12//9N!:;B972B.:9e!}%!S.1/9!.B@.FO9B2/79!;B @8 2B(F[8Y!;!
9!:;/;BL91L27;B@I}TIHIB@9?!.!"9-@;!D?;le! !

b000h")(9" ,5*KE$5&9";(99D$82" D& '5&(H B '$#,&%" CD$" %bBHBE" F(59F5F,&"
5&',:&"*$"8D5*("$"*$":, *&" CDF*S" 9$#" & #(:$,'&*&"F(8("D8"F(8;(5%$5'$"*&"8&,9"
&'D&%,A&*&&**$" *$9%5:(%:,8%5'(Gue é o desenvolvimento como um crescer
humanizado0"c$"9$";#$3$#$7"("*$9$5:(%:,8$5'AI5$5CD&S5'("F&'SE(#,&"$B(B&"

(D" 8&'$#,&%7" 9B#:,*&" ;$%(9" 8&,9&FR5&*H$9" *$" F5F,&7" '$F5(%(E,&" $"
(HE&S,A&("#&F,(5&%0"*("#&?&%6("$"*&" . #*B(8("'&8? <B"; $#8P&*("*$": &% @9"
CD$"9"&"#$9D%'&5'$"*$"D8&"$9'#D'D#&"*$";$#9(58&%,*&*$" (D" S (K SO &R %"
9$#"8&,9"(?9$CD, (9("b000h"B&CD,"9%", 53S0 "¢ 3& &3, #8&("*$"CDSWr, ("9l "
&'#&;&%6&" ("*$9$5:(%:,8%5'(N7";(,9" ("*$9%$5:(%:,8%5'("F(8("F&'SE(#,&"6[138&5,9'
$8" 2&9%9" (" $F(%(E,F&83$5'$" $CD,%,?#&*&9" CD&5'(" 9D9'$5'&*&9" ?$8" ;(*$" '$#" 5&'
F(98(:,9 . ("*(9",5* E$5&9"D8"*(9"9$D9"$%$8%$5'(9"*$";#({D'%9

4;A92/1:91Y?1F..9N!IBH9!@.-:9?!A.-.'D?;12Ba7;-./!A-9A9/@.I'1;F2/1.@2L./'\[;1.A-;/1.11;7!
A.-!@-.B/S9-7.-1;7'B97.19!1D?;!R.L2.1/2:9!:;C2:2:91A;19!+,5!B9!C./9!:.1$.A9/.I;IA.-.ID?;!
9IA9:;-I)\;,C?@2L9' @-.B/S9-7.//;9!BOL9!;B@;B:27;B@9!;7!9-2;B@.8];/!.:72B2/@-.@2L./T!#12C
AF?B/172B2/@-9/1:91+?A-;791YO!@2BR.7!A-;L2/@9'D?;!12/@91.CI9B@;C;-2.€!

I"cGT~IW"@UTUc_W!I"@>W=">SWskU!"—"b000h"W$99&%'("CD$"&9"F(5* F,(5&5'$9"
F(5'*8&9" 5&" :&#$" *,9;(9,':&" *(* :#(SD5F,&8$5'(" *(" _#,7D58%" $5F$##&S" 5(#889"
$L'$#5&9" $" &B(B&I0" I" CD$" 9$" ;:%6$,'$(D" 5&" ,5,F &%" *BBKTED5, F&E$5'$7" &"
*SFOLEHE S 5D Y%, *&*$"*&" ;(# &#,&" (" @<8,0"*&" VDI&0"b000h" >R95*$" HDUE&H"
9,8:%$98$5'$" B H#(FS*$5'S" (" 1$* *("*$" *SFU&HREE" & ("*$" 5D%, *&*$7" :&#' D7" ("
_#,7D5&Y07" &#&" 3,L&HT" $" 3, L&HT" #$;, (7" re" F(5*,F,(5&5'$97"*&9"8&,9" {:$#9&97" CL
3(#&8™,9F D', *&9"5("#(F$99(7"$"3(#88 & 2VERB(B&O"GD"™ #,&'CD$"("GLSFD', ("
5&F,(5&%" ,5F%D9, XRED&H#*&5*(" ("HDIE&SSS' (" *$99$9" $8?&H#E (I #FHEEHE!




! )$

&H&" '$H#" DB&" * #$'#, A" CDEB'(D'#&9" 9, p%9" F(53%,'D(9&9" $5:(%:$5*(" ;(:(9"
5*EE$5&9DIW>cUK7"dffe"?h

42@9!;!1S;2@A91B9/!/;F?2B@;/' 91 A9:;-I)\;C?@2L9N! A9-17;29!:.1#:L.9C.C2.1 J;-.1! .
KB2H9!:1.E9-9?! .119-@.-2.! >=>3<=b<!;19!|.-;C;-1==b3<=bc! L2BC?1.B:9! @9:.! .!.:72B2/@-.8HC
AaE12C.N!:2-.@.!;!2B:2-;@.! .9/' @;-79/':9' Y?1F.:.9T! ,.7EZ7! BO! A.-1.7;B@9! S9-.7! 7?2@./" ./"
A-9A9/@./"E2/1.@2L I8V <<c3<=b<N&!mjbj3<=b>N!I&!'b<bm3<=boN!I&!'b<bj3boW!E?/C.B:9!
S9-7.12[.-N!;1A9-D?;!BH9!:2[;-1B9-7.12[.-N!9!;D?0L9C9!:.1 .:98H9! A; 19! H,B4F("#&*'
(6%(**$748()"(" AD*"#4"&* (' %&801("48()"(" 413($&* 4&' @+(' G&3$' O#&O&*BE)4' 4
&#3$.$)4#34G((I 'V)$#+'&NI<==pWT

(HO!:;2\.1:;1/;-1C?-29/9N!A9-Z7N!9E/;-L.-1C979!9/'A.-1.7;B@.-;/!-?-.12/ @./'?@212[.7!.!
5 C2/HOY?2:2C2IL@T!>>j!1:;179:912B:2/C-;@.7;B@;!19A9-@?B2/@.T+9E!9!7.B@9!..I-; @G-2C.!;;
D?;L.1:C2/;11Y?:2C2.21'B;ClI12@.7'/;-1-;/A;2@.. BHI'R;/2@.7!;7!12BC9-A9-.-1.A;B./19!D?;!
1IR;NCOBLATT!42L;-/.NA-9A9/@./1 1;F2/1.@2L./N!!.1:\;7A19! :9!1&! np=3<==c!;!/?2./';7;B:./N!

9C?A.8H9W!1 2FB9-.7N!9?! . @Z!-;CR.8CZ8B:2C29B.B@;/! C979! ./ ::1Ba7;-9/!bn! ;! bo! :9!
Y?1F.:9e
" SO SHH&D" SKES589"S. (" (*$#. ("OSH" (PHS' ($" &##$5*&8$5'(" (D"*$"CD&YCDSH" &
(D"5SEIF, ("HD#K* F(7"CD$"#$9'#, 5H&"(":%$5("SLS#FKF, ("*("DID3HD'("$"*&";(99$"™* #$'&
F(8D5,*&*$" 5*KE$5&
" S S8 &7 589" SH#&I" S*KES5897"&" CDE&ICDSH": $99(&"$9'#8568&"&(9"E#D;(9"#,

F(8D5,*&*$9" 5*KE$5&9"&" #J' F&"*&"F&-&7";$9F&" (D" F(%$'&"*$" 3#D'&97"&99,8" F(8(
&', *&*$"&EH#H($FDI#,&"SL'H&E',:&0

SIC?7A-7 8B.1.191R9/L2/@9/!A-9A9B:9! .| E;-@7?-.!../'@;--./'2B:0F;B./'A.-.!.172B;-.8HIN! 9!
.F-9B;FGC29!;19!.--:B..7;B@9T!"97!A.B9!:;I1S?B:9!:;!/?./'.-F?7;B@.8];/N!L2.I:;!I-;F-.N!;/@0O!.!
BO98H9!:;ID?;19/12B:0F;B./IBH9!7.2/IB;C;/[2@.7'L2]179:9!:2S;-;B@;!:.//9C2;..;;'B.C29B.1N!
A92/'YOL/@H9IYC2L212[.:9/};1.C?1@7?-.:9/T' 191D?;1D?;IL;-; 79/11/;F?2-T

!
&'||!||8&#F(m$8;(#&%u<n|$8&ncD$||9$#Jll*$l&%6&*(n5(n,|$8nd0d0n




! )%

CLCLAL*?*4"(,5%")*)/0-20&)(3=*06)*'7*")::3* @G+ 7* 3$3 *

*@;!@;7.1Z/@H9L.7A19ID?.B@9ICI7AL;\9T!4;1?7179:91F;-. INI9!@;-79!.C?1@8-.8H9!-;S;-
[;1.91S:Bz7;B9!A9-17;29!:9!D?.1?77.1C?1@7-..E/9-L;';)\@;-B.7;B@:!9/';1;7;:B@9/!C?1@?-.2/!:;!
?7!97@-9! F-?A9N! ;BC.2\@/9;! .C979:.B:9 ®/! ;7! ;7' A-GA-29/! A.:-];/! V)$%%U! ;!
+*J*&N! bponWH ;\A-;//HIN! A9-Z7N! C.27?! ;7! :;/?/9! ;B@-;! 9/! 2B:0F;B2RIi2F;B2/@./! ;!
B@-9AG19FH#NL'(+N!bppc.;;lbppcEWTIL2-@7?:;!:./'S.1R./!;;;D?0L9C9/'D?;IC97A9-@.N!?7.!
L;[!D?;!;/@0!S?B:.:. B.! COBC;A8H9! ;! C?1@7?-.1C979! ?7!COBY?B@9! :;! @-.897D 2! A9:;
A;-:2:9/19?19E@2:9/T'#!IC?1@7?-.N!B;/@;!CO9B@;\@9N!Z!:B@;B:2:.1C979!?B2:.:;!S;CR.:.N!127>
?7'F-?A9NICO79Y;L.1C?1@7?-./'S9//;7/12/@;7./'S;CR.:9/1D?;!/;'P;BCIB@-.7Q!.A;B./'D?.B:9!RO!
S9-8./1A910@2C./";!F;9F-0OS2C./17.29-;/'VCSTIUK$IhsN!bprnd)NI By (B!

#;/C-2@.1:19%@.@7?@9!:9!|B:291V&; 2!mT==b3c>WN!;/A;C2. 1 T B® 72 9121@ 2 F9!
2B:0OF;B./";712/91.:9/N!;7'L2./'::12B@;F-.8H9!;12B@;F-.:.9/W!A.-.C;! @;-1/2:912BS1?;BC2.:.!A;1.!

bpo;lbpom&HU#++%,*NI<=bmWFTA!@2A9!:;ICIBC;A8HI!A9:;17./C.-.-1./1-;1.8];/":;'A9:;-!
:BLI91L2:./':B@-;1./":2S;-:B@;/'C?1@7-./";)@.7EZ7":;/C9B/2:;-.-\./'A9/[2E212:.::/':;1-:/2| @"BC2.N!
2BL;B@2L2:.;;!;!C-2.@2L21CP1@7?-.! @2:.!1C979!:972B.:.! VY%f&NILS) (F! 19-!;/@.! -.[HIN!
9?@-9/'COBC;2@9/!S9-.7!/;B:91;1.E9-..9/";1.:.9@.:9/' A;1.!. B@-9A919F2.N!C979! RER2:2/79!V
(*4*$_**(!1I"*,*$+*N!bppn€! I#1#+,*$I'#4'+N! <=b=£!h#((*$,N!bppcWN!C?1@7?-./":;!
S-9B@;2-./'V(*KU#(N! <==c€!'&#! <==>WN! @;-C;2-./' C? 1 @B-5*¥ h*$+,%(*N! bppo€!

h#((*$,N  'bppcWNIS-2C8H9!12B@;-Z@B2C.!V"#$4%+%!4*1%&" *'$#N!bpm>WN!!2B:2F;B2[.8
79:;-B2:.;;'WV+#h&'(+N!bppcWN!IC?1@7?-.1C97!./A.NV'K(h#N!<=t@/D-2./!. B@ 2D 28.F; 7!
VE&K"#('N! <=bm! ;! J%KN!<==pNT! %! D?;! ;/@.-2.! ;7! YOF9! A.-.! 9/' B@-9AG19F9/! }/;-2.1 9!
S/12[.7,B@9,B@-;!.12:;B@2:.;;;L.L.1@;-2:.;;N,B@-;1.17B2:.:;11/;7;1R.B8.NL LI7T?1@2A12C2:. ;!
1.1:2S;-;B8.H V"#3$4%+%N!;7!;1.E9-.8HOWT

%! @;-70P.C1@7?-.8H@9! D?;! :2[! -;/A;2@9! .9/! 2B:0F;B./N! D?.B:9! ?2@212[.:9! A;19!
Y7?:2C20-29!D7?;-112B:2C.-19!12B:0F;B.!D?;! YO!BH9! 7.2/'7.B@;-2.! @-.89/! ;1 /?.1C?1@7?-.N! 97?
;7TE9-.17.B@;B:9!/?.1C?1@7?-.N! YO!:972B.-2.1 9/' /2FB9/! .1 /9C2;:.:;! BH9! 2B:@FB/T!
~F?7.B@.20.!.D?2!/;!E./;2.'B.!B98H9!:;!C?1@7?-.1CR?782..;;!S;CR...Q#:;B972B.8H9!Z!
JA;C2.17:B@;!.A12C...IB.I;/S;-.!A;B.IN!9-.1::179:91A-9@; @2L9!VB9!/;:B@2:9!:;IE?/C.-IF.-.B@2-!
A-;[;B8.1;1?2712B@Z-A-;@;N!:;1?27'Y?1F.7,B@9!C?1@7-.17;B@;!.:;D?.:9!;19? @1 2| B;N\2E
IB9-7.1A.:-HOID?;1A9/1.7!-,/?1@.-1;7'7.29-1.C;/[2E212:.:;WN!9-.1;71:;/S.L9-1:912B:0F;B.N!
[2FB2S2C.B:9! D?;! B;BR?7.! .8H9! C?1@7?-.17;B@;! 9-2;B@.:.! /;-2.! B;C;//O-2.N! ?7.1 L;[! D?;! Y



! )&

#TE.N CO/@7?7.7" [;-! A-9B?BC2.../! A;19/' 7.F2/@-.:9/! ;7! D?.1D?;-! /?A9-@;! A;-2C2.1!
.B@-9A91GF2C8IBI@RU +!<pTnn<€!$U+I<pT=jcB*j=>nm<WT

#A;/.-1:.12B.;;D?.8H9!..IC.@;F9-2.!:;!1}1.C?1@7?-.8H9} 1COB@2BF"BC2.!:.1-;.12:.;;N!/;?!
?19'/;F?;1/;B:9!S-;D?;B@;!;7B9-7./ N!C979!Z!19!C./9!:9'YO!7;BC29B..9'*/@.@7?@9!:9!|B:29!;N!
@.7EZ7NIE./@.B@;!A-;/;B@;!;7!:;C2/];'Y2: 2627 A;19!Y?2:2C20-29!2!@.1!D?;!9!"9B/;1R9!
(.C29B.1!:;1r?/@28.!.@2Z!7;/79!-;:2F2?17.B?.119-2;B@.:9-1.9/!7.F2/@-.:9/N!B9!.B9!:;!<=bpN!.!
G- IA2@9k

"8&#F("5(#8&',:(":,ES5'S " #("$-.("& (9" (:(9",5*KES5&9"9$"?&9$,& 7" #,83,#&8$5'$7"
5&"=(59",'D,-.(" R$*$#&%" *$" re117" &" CD&Y%" *$'$#8,5&" &" :&%0(#,A&-.(" *&" *,:$#9,*&*9
FD%'D#&%"$"("#%$9;%,'("q";%D#8&%,*&*$"<'5,F&0">": [EI5F,&"*&"=(59'",'D,-.("=,*&*."8&#F(
&"9ID;$HL *("; &#&* EB&" 5'$SE#H&F,(5,9'&7"CD$":,56&"$L;#$99("5&"k$,"5m"nOffrag/7" ("
GO'&'D'("*(""5*,(7"FDH(" #(;19,'("$#&" ("*$"CD$" (" ,5*KES$5&" &99,8,%6&99%" (9" : & Yo (#$9"*¢
MF(8D56.(" 5&F,(5&%N" $7" ;#(E#$99,:&8%5'$7" ;$#*$99%$" 9D&I" F&#&F'$#K9',F&9" FD¢
F(8(" %K5ED&7TELSYE F(9'D8$9" $" *$9&; &#$F$99%" F(8(" E#D; (" <'5,F(" *,3%#$5F,&*(0"
=(8",99(7"(#5(D9%incompativel com a ordem constitucional vigente'("'#& &8%$5'("

HD#K* F("*&"CD$9".(",5*KE$5&"; (#"88$, (" *&9" F&'SELH R O* 3PP/ YBS&:*,:%$/) ?
(D'0()-$&:*,:%$)?75*"$/) ?7'$'0()-$*/"$/)? 7%+0,"5%3$/)PD"#-K+$?-/"-+0,"5%3$'()O-
b4W>cUk7"dfre7";0"tdh

#/1.BO12/;/'C-0@2C./1;19-2;B@.8];/1;/@H9!7.Y9-2@.-2.7;B@;!L91@.:./! .91 ?/9!:9! @;-79!E
J/S;-.1A;B.1T!"979! 72BR.! .BO12/;! LOG@9/! :2-;2@9/! @;--2@9-2.2/! 2B:0F;B./N! ZB®!-;//.
B@;/N!.B.12/.-191?/91D?;! @;7!/2:9!:.:91.91 @;-79N!;/A;C2.17;B@;'B.'al@27./!:ZC.../N!A.-.!
L2BC?1.-;!C9B:2C29B.-19!F9[9!:;!@.2/!:2-;2@9/!.1?7 A-,@;B/.}A?-;[ . |ICo1@?-.1} T!

#1:011- 1A 2@9N!:92/1:A2/G:29/'7;17.-C.-.71:?- B@;!9/' @-.E.1R9/!:;!C.7A9N!9/ID?.2
CI7A.-@21R9!.D?2N!?719C9--2:9!:713?2d-.-99g0";19?@-9!B.!C2:.:;1:;1)-./012.T!%!A-27;2-919C9--;?!
;71<=bpN!D?.B:9'@970L.79/'7.@;!:;A92/1:91.17989N!10!;7!J?d-.-9g0!;!;/C?@OL.79/1 ?7.!
-0:29!:91U.@9! J-9//9! :9! +?1T! #/1 C.B8];/! ;-. 7' 2B@;-C.1.:./' A9-! BO@OC2./TIEAND7?;!

SVSHRS 7" (#"SL$8:%(7"&"k$, "NOffrag/7"$9;:$F, &%8$5'$" (9"&#' E(9"de"$"id"$" & #SF$5'$*$F,9.("HD* F,&%"*("c_|
~="r1/0ie1"@c7"$8"dfdr0

"ID'H("'$HB("HS%&F, (5&*(" F(8" Q&FD%'D#&*(9Q" $" CD$"'&8?7<8" 8$H#SF$"*$9'&CDS" <" ("' $#8(" Q&%*$&*(9Q7" D'
8D, 89" $A$97"$%&"&*8,5,9H&-. ("X 2%, F&"$":$%("VD* F,J#,("F(8("9,5+5,8("*&CD$%$9", S*KES$5&9"Q(#,E,5&,9Q7"
%(E(7"(9"Q:$#*&*$, #(9Q"IDHS, (9"*$"* HHHEED%'&*89"8(9" 5*KES589"5(";&K90"_&%"D', %, A&-.("*("$HB("*$5(&"
#(3D5*(*$IF (56$F,8$5' (& #$&Y6, *&*$"6,9'1#, F&"+$9'&9";(; D%&-p$9"CDS$"3(#&8 " Q&Y%*$&*&9IQ7"$9;$F &%8$5'$
(- SHK (*(",8;$#, &UB(B("3(#8&*$"8% $#8#"ID&I"FDY%' DH&I0"; (#'(FAD,- (8" &% *$&8$5'(97":#J , F&" 8:(9'&"

&(9" 5*KES$589" 5(" #(F$I9("*$" QF ,:,%,A&-.(Q" $" QF (5:$#9.(Q" #$%, E,(9&0" >8(#(9(" bdfrj7" dff/h" #$%&'&" :#J' F&S
F(59,9',&8"5&"F(5CD,9'&"*(";&%&*&H#T" #&593(#8&5*("9$D9" 62, (9" F(8(" 3(#886®"  GBBHS5'$9" SFTRRF(
[&H#&"CD$"9$"8,9'DH#&II$S"F(8"&";(;D%&-.("EHAIB("*$" F&'SCDSIS"$"F, 1, %,A&-.("*(9"K5*,(9"3(,"?DIF&*("; (#"

8%, ("H(" H#&2&Y%6("*(9" ZD&HES, " b'&5 (" (9" E#D;(9"]&, ("& 7" F(8(" (9"X&5*$:&"$" @7?[J" :#5IS5HB*$&8%$5'(9h"
cD;D5680$"CD$"&9"8D*&SAMBSHE* 89" &#E&"&"(;DY&.("5&':&" ;#(FSISEBEBES'S & " F(5CD,0'&" (" &Y 8*&H"
b>@!W!c!7"dff/7";0"/n"$"=>WU>Z>7"dfrg7";0"dfdHO




9?L279/19!-.:2.12/@.'B9@2C2.-'D?;!9/12B:0F;B./!:;;1J?d-.-9g0!,/@.L.7!:;;B?BC2.B:9!9/17.1;S0C29/!

*71;F?2:.1.1BO9@0C2.5;1;1,7;B:9?L1;F?2B@;!S-./;e'M//oL2];'@2L;//;7'Y9F.B:9!C.CR.8.19/!
0B:29/IBH9!-;C1.7.L.7}TH#!IS-./;NID?;1Z1?7172/@9":;!D?;/@29B.7;B@9!2:;:B@2@0-29';!:;/:Z7'A;1
F-.L;'A-9E1;7.1:;;1/.a:;l AaEL12C.! D?;1 /H9! 9/ A-9C;//9/1 :;1 . 1C9912[.8H9! ;B@-;! 9/! J?.-.B2! ;!
f.29i.N!;7E9-.!@;BR.!12BC979:.:9!.! @9:9D7?;!.19?L2-.7N!;/A.B@9?!/97;B@;! .| 72AZ$E(9'
KA#&19'$**&'J' &'"(80&'"&-&')4'#?-$&9") &' VA%(D&&E:::'4' ()" ('4%4D4""()-&' @+(' %&) 7$7 (# Y&
$**&N!-;/A9B:;?!U.-21;B;! 21R.1L.NIS21R.I;;!1+;?1,2@9N!"172BR.!12B:.F.8H9!/9E-;1.D?;1;!;A2/G:29
;12BYa-2.1-.C2.1T!%! BFP 9C9O--;?!;71<=<bN!:?-.B@;!9!#C.7A.7,B@9! ,;--.! &2L-;! V#,&WN! !
7.B2S;/@.8H9'A910@2C.!:9!79L27;B@9! 2B:0F;B.! D?;!9C9--;!;/:;'<=bo! B.! C2:.;;! :;1)-./012.T!
(.D?;1.19C./2HON!L2-.12[.-.7'A9/@.F;B/:9!;:B@H9!72B2/@-9":;!;/@.:9":9!7;29.7E2;B@;N!$2C.-:9
+.11;/N!B!D?.2/1;1;12-9B2[9?!2B:0F;B./'D?;!?@212[.L.7!C;1?1.-;/!:?-.B@;!./'7.B2S;/@.8];/N'B9!
[;B@2:9!:;1D?;191?/91:9! A.-;1R9!:;/C.-.C@;-2[.-2.! .1 2:;;B@2:.:;! 2B:0F;B.! :..D?; 1.1 A;/[9./"
VI9:;-I>m=NI<=<bWTH#/'A9/@.F;B/!/;!:;-. 7".?-.B@;!?7."../'7.29-;/'"79E212[.8];/!Z8;B./!:9!
A.0/IC?Y.IA-2BC2A.1IA.?@.!ZNIRO!.B9/NL.I1?@.!A;1.1:;7.-C.8H9!:; ! @;--./T!

#/127'C979!:/@./':?./'D?;! A-;/;BC2;2N!9/12B:0F;B./!-;1.@.7'D?;!;/@.!-;.12:.;;N!.1::]
9?7L2-;7'D?;/@29B.7:B@9/!D?.B@9! 19-2F2B.12:.;;!::1/?2.'2::B@2:.:;;/N'1R;/'ZICO@RIP.B.!;!D?
BHO!-.-9N!;//@0!-;1.C29B.:.!C97!.I1B;F.8H9!:;1:2-:2@9/'L2BC?1.:...I;/[.//?A9/@.!A;-:.N!9?!S.-/.N!
C?1@7?4.1T!

*12;11);B2@;/N!'A-9S;//9-12B:0F;B.!F?.-.B2!..1KB2L;-/2:.:;15;:;-.1!1:.13-.B:;149?-.:9/!
@;7'?7.'12B@;-;//.B@;!A;-C;A8H9! :;/@;!' @;7.T!";-@.'L;[N! BR/ADBL@?7! #@d! J?./? " |
9C9--2:9'B9'@;99RAB:;-? 'U.-.BF.@7?!;!B9/':2-2F0.79/'.913?7d-.-9gOT#!L2.F;7!;-.119BF.!;!
C97;8.79/'?7.1C9BL;-/.T!(9!C.--ON!;/@.L.7'+;?, 2@9N!49B.1U2F?;1.N!*12;11;: 2 T*?11R; /. 2/1;!
D?;NLI727N!A.-;C2.ID?;19/1Y?20[;/NL;LN.2@9-2:.:;/1:;127179:9'F;-. IN!\2F; 71D ?;1912B:0F;B.!
1Y BA?9INIR2/@G-2CIONID?;!IC.2E.!IB.1791:?-.1D?;19/'E-.BC9/'S.[;7!B.!IC.E;8.!:;1;/1.1-;/A;2@9!
9ID?2;1Z1/;-1?2712B:0F;B.T!*12;1!7;!-:/A9B:;?\./127&

Y(D"*&#"D8"$L$8;%("F(5F#$' (7"5D8";#,8%,#("8(8$5'(7";&#&" 38&%&H"9(?#$",99(0" +$59%'
5D8&"$9'J'D&"CD$"#$;#$9%55'&"D8BS R, "*& "ED$#HE& *("+&H&ED&, 7" (D" ("6 $#l,"*$"
D8&"#3$:(%D-.(7"$8"8(8%$5'(9"*$99%$9"(9"6$#l,9"&; &#SF$80"G5".(":(FI"3&A"D8&",8&E$8"
*$%%$"$"F(%(F&"5&";#&-&0"G%&"<"D8&"8$59&E$8";&#&"&"9(F,$*&*$"CD$": $8"F6SE&E

I

" HE* &%,9'8"F(8$5'&:&"(",8;&F'("*$9'&"#$; (# &ESBP"4>WA4lc>7"dfre0"!"F&%0: I#, ("*&9"F#,&5-&9"ZD&#8&5,"1&,("&"
F(5'&8,5&*&9";(#"&FIL,F(90"G%";&K90"B,9;(5K:$%"$8P"
6";9Paa?#&9,%0%%:;&,90F(8a?#&9,%adfreaflafda;(%,',F&arinjgg/ng/Vfighbeg "$%'ri"*$'5(:0"*$"dfddO

@&, (#'$"8&,9",8;(#'&5'S"#3D5,.("*(9";(:(9"ZD&#&5,"$"] &, ("&0




CD$"&CD%$%3$"6$#1,"$L,9',D"$"CD$"'$8" 9$5' &' ®RA%"E&CD$%$" DE&HO" @&9"; &#&" S
SH#B&ESF$H F(8("$9'J' D& #$F,9&"9$# " F(59'&5'$8%$5'$ " #$?(F&*(7"5(:&9";,5'D#&I7"5(: (9"
%$HS,H(97",&HE&" "Y' &H":, . ("*$5'H("*&"#&-&0"cP"5.("$%$". &, 95" *$F(8;(5*("F(8"("$8;(7"
&9";$*#8&9"..("F&,5*(7"("8&'$#,&%" (#,E,5&%" . & "R&, 9K *$9$9'#D'D#&H"9%"5. ("3 (#$8"
F(%(F&*(9"5(:(9"$%%$8%$5'(9";&#&" CD$" $%3$" ;$#88&5%-&":,:(0" G5".(7" F(8("9%#" (#,E,5&%
9$8" F(8;(#" F(,9&9" 5(:&9]" >" (#,E,5&%,*&*$7" &" '#&* F,(5&%,*&*$" HJ" '#&A" $8?D',*&" &
5$F$99,*&*$" *$" F(8;(#" 5(: (9" $%0$8%$5'(9" CD$" '#&593(#8%$8", &R ES5'$" <"
&%ED<8" CD&5*(" <" F&;&A" *$" 3&A$#" 5$E(F,&-p$9" F(8" 5(:(9" $%6$8%$5'(9" CDS$" $9'.
F6SE&S*(0"G5".("(",5*KES$5&"*$" 6 (HS" ;&#&" 9B#" ' #&* F,(5&%" (?'<8"5(: (9" $%$8$5'(9"*&'
9(F,$*&*$"5.(",5*KE$5&7"5(:(9"9%$5',*(97"5(:&"%,5ED&E$87"5(:&9"$L ;#$99p$9"FD%'D#H&
5(:&9"5$F$99,*&*$97";&#&"9$"8&5'$#" F(8(",5*KE$5&0"G99%"<"D8" #,8%,#(";(5'(7"9%$8"
* OFD' #"'CD$"$99$9"5(:(9"$%$8$5'(9"9.("(;#$99(#$90"SD&5*("9$"+ A"CD$" (", 5*KES$5&™$
CD$"9%#"(#,E,5&%7",99("<"D8"#3$F(5F$,'("8D, ("E#&5*$";(#CD$"("5.(",5*KE$5&";$59&"CI
I$#"'KF*<"&CD,%("CD$"9%$"F(59'#D,D"5&"9D& " F&?$-&7";$%&*(7"&5ED,56 & 7" &#F ("$"39
8&'(7"E$5DK5(",5*KE$5&0"@&9"&"#$&%,*&*$"<"(D'#&"$"$99%";#SF(5F S, ("5. (*; (*$"9$#"D¢
;&#&"$8?8&9&#" DB&"*$F,9.("HD*,F,&%0"c,5&%"*$"CD$"3&% '&" ("F(56$F,8$5'("?J9,F("*('
<"D8"98'6D8&5(7"3%, ("*$"#$%&-p$97"9%$8;#5"F(8;(5*("5(:(9"$%$8$5'(9";&H#& 95 "8&5 $#"
N (e

! *@.;/@-.@ZF2./' 2B:0F;B./! ;' C97A9/28H9! C97! BOL9/!;1;7;B@9/N! C979!:2//;1*12;1N
S.[;7V;,7;-F2-1?7'PBOL9! 7?B:9QN!?7179L27;B@9!:;B972B.:91A9-t¥9/9 IV<=bmN!ATI>>W!:;!
CI/79AA0@2C.I:;IV-;WCOB/@2@7?28H9!:;17?B:9/'D?;\/;'7.@;-2.12[.}; 71?7 .1A.2/.F; 7'A-;C.-2[...N!
C9BS?/.N!I.TE?.N!;7E.-.1R...N! .--?2B...N! C;-C...!;I-:@97..N! 7./' D?;' @. 7&! ;! .E-;! !
9?@-./'A9//2E212:.:;/'-;:1.C29B.2/N! A9-1 7;29! :9IGE A0 A:-/2/@;:B@:;:QR2! ;! V-W:\2/@2-N!:;!
-@97.-L1-;S.[;-LIA-GA-2.1L.2:.1;71C91.E9-8HRICO719?@-./IL2:.MT!

(9/'A-9C;//9/1:9! S.[;B:;2-9! +.219! %12L;2-.N! -;1.C29B.:9/! "I S.[;B:.19C?A...1 A;19/!
2B:0F;B./1;71J?d-.-9gON!/@.);/@-.@ZF2.":;'A-9EL;7.@2[.-1.!C?1@7?-.'BH9!:; 2\922{/. TP @2
%!B97;19?1.17:B8H9IF;BZ-2C.1.9/12B:0F;B./!.A.-;C;7!B.!1A; @28H9!2B2C2.1!/;7A-;.C97A.BR.:9/!
:.ID?.12S2C.8H9!}.C?1@7?-..9}19?1}12B@iF-.:9}e!

bO0ON" >-.("*$" US'$#*, (" +#(,2,'1#, (7" F(8" SL#$99(" ;$* *(" *$" F(5F$99.(" *$" 8+, *&"
%,8,58&H#"*$" #('$-.(7"$8" &FSSBRHIO, ("Y,%6&%:& 7" 8&,9" F(56SF, *(";(#" >82#19,(7"
K5*,("$&:*,:%%$/)'q" 9(F,$*&*$7" 8&9" *$" CD&%,3,F&-.(" ,E5(#&*&7" bO0Oh" K5*,(9" ED&#&

1&,("&7"F(8"CD&%,3,F&-p$9",ES(#LO&SFE$/)Y"O(F, $*&*$7"&F&8;&*(9"q"8&HE$8"
*("=I##SE("Z;D,"."b000OVB>cUK dffr&7";EQ"dE#,3(9"8$D92

(;7'+.?2191%12L;2-.N!B;7!"0C;-99/@N!/;?!.:L9F.:9N!C9BR;C;-. 71#7E-G/29N!S21R9!:;!
[;?1,2@9N!7./'/.E2.7NIC9BS9-7;!1R;/12BS9-79?!.| AONIIT219/12B:0F;B./'S.1.L.7!A9-@?F?"/N!
;;19B:;12BS;-2-.71.L.C?1@7-.8HILLI2B@; F-.8HITIU.-2.1;;11.?1.NIL2aL.!;; #7E-G/29N!.//.//2B.:9!
;7'<=bcN!CO9B@R™D?;!B?BC.!97L2-.1S.1.-1B9!B97;!:;!"0C;-99/@.;!D?;!19!:;1+.219!;1;/1
9?L2.7!S.1.-N!7./'BHGBBR;C2N!@R.7!B9@0C2.!:;;!D?;1;1;179-.L.1;71+H9!II.?219T

!
" "=(53(#8%"F(59'&'$,"5&9"$5'#$:,9'&9"F(8"(9";(%KF,&,9"8,%, &#$9"#$&%0, A&*&9"$5'#$" (D' D 2#("*$ " *SASB 2#("*$"df
!




#!D?.12S2C.8H9!.@-2E?0:...\#7E-G/29! 21R.1L.;;1.9/1:;7.2/'f.29i.1A.-;C;!D?;-;-1:2[;-!
OIY?2:2C20-29NLI?71GI@;7A9NID?; /@ ./1A;/19./NV.1Z7":;IBHO/;-;717.2/'2B:0F;B./'F;B?0B9/!;!
9-2F2B.2/N! @.7EZ7!;/@H9! . A@T7 ;BC.-C;-.../IN! ?7.1L;[' D?;N!/;B:9! .C?1@7?-.:9/N! BH9!
A9::7!.1;F.-1:;/C9BR;C27;:B@9!:.11;2T!

*/[.1 R2/@G-2.N! /9E-;! 9! C9BR;C27;B@9! :./' 1;2/N! .C.E.! A6HI@F.[;7;7G-2.T!
[;-72@.767;1?7'A.-"B@;/;T!";-@.'L;[N!A;-F?B@;2!.9/11.29i.!:;13?d-.-990!/;1;1;/ICOBR2.7!
9N;?21:2-;2@9/'D?;}/@.L.7%/C-2@9/'B.!"9B/@2@7?28H9T!4;127;:2. @9N!.17.29-2.17;1:2//;ID?;1/271
D?;L.I"9B/@2@7?28H9!1R;/!F.-.B@2.19!:2-;2@9!/9E-;1./'[?./'@;--./T!I;-F?B@;2!;B@H9/;!;1;/1YO!C
12:91.1"9B/@2@?28HI9N!.9ID?;1/97;:B@;!*-21;2:;NIDM;J@?:9'F-.B:;N!:2//; 67;'D?;1/27T!
$;/91L;79/N!;:B@HIN!5-.BC2/7.-! 21R.1L.N!B;@9!:;!+;?1.2@9!;!;?N!@-.:?[2-!A.-.19!F?.-.B2!9!.- @:
<>pT!(91/2@;!:9'+,51/97;B@;!;)\2/@;!.!"9B/@2@?28H9!; 7! A9-@?F?"/NI2BF17/1;1;71;/A.BRO1LN!
R.L;B:9'@-.:?8H9!A.-.I1B;BR?7.1/17.2/':;'<c=I10BF~?./!12B:0F;B./":9!A.0/T!

5-.BC2/7.-1S.1.1A9-@7?F?"1C979!/;F?B:.110BF?.1;1Z1?7!.//0:?9!1;2@9-!:..'EOE12.N!A9-!/;-!
'L.BFZ12COTI;B/9! D?;! 9! Y?:2C20-29! 9! L;&-IC2A2@...7;B@;! ;! ;--9B;.7;B@:979!
}.C?1@7?-..9}TI#!@.-;S.NLA;/.-1:2/[9NIS92I\@-;7.7;B@;:2S0C21T!,-.:?[279/%4 B+ [O7P;!
:2[0
C.("#SF(56$F,*(9" &(9" K5*,(9" 9D&" (HE&S,A&-.(" 9(F,&%7" F(9'D8$97" %KSED&IT" F#$5-

H&* -p$OT" $" (9" * #S$, (9" (#,E,5IH,(9" 9(#$" 89" '$HHED E,[(BR%8$5'$" (FD;&87"
F(8:$,5%("q"S5,.("$8&HFI %&IT" #( SESH"S"3RASH #$9;$,'&#" (*(9"(9"9$D9"2$590

%IA-27;2-9!::/.S291S92!:/@.12BL;-/HI!:.l:/@-?@7?-.1/?Y;2@9N!L;-E9Q!;!A-;:2C.:912B2C2.B:
-~@2F9! CO7!.I;/@-?@7?-.! YH9! -;C9BR;C2:9/}€! ;7! [;F?2:.N! ;BEBRERC?1:.;;/' D?.B:9!
2. 19F. 7911 IA;2@9!:;1D?2; 71 ZY1111?Y ;2@9!D?;1-;CIBR; C;19/1:2-;2@9/€!:;A92/:2//9N!@2L; 79/!
?7'A9?C9!:;1:252C?1.:.;;!B.1:2S;-;BC2.8HI;B@-;!9/'@;-79/!C9/@?7;/N!C-;B8./N!;!@-.:28];/!V9!D?
A.-LLIA-C2.1BHI@;-1S;2@9! 7?72 @NEBE@RI-IS27N!B.I\A-;//HIMCI7A; @2B:9!'IKB2H9} V9!
D?;1ZI IKB2H9~!19-1D?;1;/;' @;-79!' }CIO7A; @2B:9}~N!;@CTW!9-1S27N! CR;F. 79/ .1?7!-;,/?1@..
2B2C2.15;1C9BL2:.79/19/":;7.2/'A.-.11;-79/'@9:9/'Y?B@9/T!!*/C-;L;79/'19!.-@2F9!;7'F?.-.B2!B9!
D?.:-91B;F-96..;/C91.1A-270-2.1;17?2@9/'B9/.Y?:.-. 7\.1.A;-S;289.-L.;/C-2@.T'%!-;/?1@.:9!S2B.1!
S92,/@;e

!

#'CSEDS*(*&*(9"*$"dfr1"* &> 99(F,&-.("*$" @,99p$9"_#&59FD% 'D#&,9" AUBRID 08 1#88,9'$8" &'D&Y08$5'$"5("
4#89,%"9%$'$" 4K?%,&9"F(8;%$'&97"/e" T(:(9"_$9'&8%5'(9"$" &WHEDB&I"; (#-p$9"*&9" GOF#, D#&I"'#&*DA,*&9" ; &#
,5*KE$5&90"B%8Paa M 08D5*(F#,9'&(0F (80?#a? YR Ra8, 8 & *DA, *88#&8& 9%, 5SED &F E$5&F ( ~?#&9 Hba




! "+

=(59','D,-.("R$*$H#&N"WSE<LED&

># E("d/rP"S8,"8?D#D:,F6&"ED&9D"5$8(8&5*D,&"6&ED&" &: & " \D$#&;$";$'S\(7"HS\(7"
5%,$"6&[8&"ED&#$"6&"H$\("5$;[#D8?["[:["'$\(7"#$6<ED& 7" [8&$EHERXBH" D8,"
(8&5*&:&"ED$H#\(";DIN&" (H&; ("6 &ED& " *$8&H#F&-.(0"~&" (&5 E&#P\("6&ED&"6&" (5$8(,"
;(#."6&ED&"D8,"(,:&"$\(6&;$0

CONGT L TUIGAD TenelS

MI. mt‘)l ‘
: 2 ; : & FOAE, J -A.L"- ) v f\: & ’,L,\
WA KuCPATe  (ETEREIIEIRD, K€ HA TR G0
| €

‘,j . ol & ¥ of )f' ‘fl‘,
f- f‘[}Y‘ . .

<A UM

I"#$%&P) 1%/"#4'9B( @&'G!Q;;'3A2%"/4'3-#$&%&." .4' I$& @ %4 .3#%4' @ &'3A247&' @ 3'R$,%&%4ST

* 11 A-27;2-1L,['D?;1+;?1,2@9! L2.1/;?/1:2-;2@9/' @;--2@9-2.2/";/C-2@9/';7!/?.! 10BF?.
7.@;-B.F!5;,CR9!.D?2!9!A.-"B@;/;!;!-;@9-BO!V/;!Z!D?;!/.0W!"IB.--.@2L.!.C;-C.!:.1?@212[.8H9!
@;-7911.C?1@7-..9}'A.-.IC;-C;.-19/:2-;2@9/'@;--2@9-2.2/12B:0F;B./T!

(.!C9BL;-/.! D?;'@2L;!C97!*12;1);B2@;/!;1;'!@.7EZ7!7;'S.19?!/9E-;!C979!./'C?1@7-./"
2B:0F;B./'/H9127A.C@.:./'A;1./127A9/28];/1:9179:9!:;1/;-IBH9! 2B:0F;B.!;!A;1.11:2/@-2E?28H9!
@;--.1:9/'2B:0F;B./!A.-.!1C919B9/!B9!12B@?2@9!:;!A9L9.-1912B@;-29-:9!A.0/e

I'0$# EDEHEB, (&"<"#$IDY'&*(*$"8X%',:%&9"F (8;(9,-p$9"*$"9$5' *("$*$"$%6$8$5'(9"
&HE"ISH H$9,9'$5'S"F(8(", 5*KES5& *DH&S'S" (*&"&"9ID&"$L, 9'I5F,&0"=(%(F&*(",99(7" (*(
519"9&?$8(9"CD$" ("8(*("*$" FESE&H"*("5.(" 5*KES$5&" 5(" 8D5*(" E[&#E&! 3(,"

(%$5'(" $",8;(9,',:(0" @D,'&" :,(%I5F,&" 8%$98(0" G9I9$" #(F$I9(" *$" :,(%I5F,&7"
6,9'(#,F&8$5'$7"F(8;p$"&87<8"&" *$5' *&*$"EDEKRB&7"I&A" &H#'S "+ $U6E09"
B&HF&*(9":$%&",(%I5F,&7"8&H#F&*(9":#(3D5*&8$5'$0">"8$5'&%, *&*$"+$"CD$" (", 5*KES5
<"&'H&I&*("$"$8"CDS$"$:(%D #"b* E("&BYIDIE, F&"*&# 5,&5&7"("9,8;%$9";8#&." ("
F(8:%$L(7"9%5*("("F(8;%$L("("8(*("*$"9%#"5. (" S*KES5&N"CD&SE*(" (" #:#, ("8 (*("*$"

0$#" ED&H#EE(A&"3(," $53H&CDSF, *("&(" % (SE("*("'$8;(";(#CD$" ("8(*("*$"FESE&*&."
3(,":,(%$5'("$" (HS99(H0" G5'.("&(" % (SE("*("'$8;(" ("B *$" 9$#" QES5DK5(Q7"b:&8(9"
F(%(F&#"$99&" :&%&#&T" 8&9"5.(" <" $99&h" $%$" $ES ETIPHREDH'5. ("$L,9'S"

|
$"GL,9'$"D8&EH',%68&"$8"ED&HES,"I(?#$"&"=(5:$5-.("rne"$"("* #$,'("*$"F(59D%'&0




889" (S, I, (0" SD&SH(" (S, 1, ("<"*$: (%6: (" 8H#&" (" 5*KES5&" ER AR

CD$" 93" *$:(%:$" <" &;$5&9" D8&" ;:&#'$" *&" FDY%'D#&T7" 9I" (" &%, F$#F$7" 889" &,5*&" 5.
F(8:%%'(0" 1" GO'&*(" P#&9,%$,#(" &5*&" 5.("'$8" $L;$#, I5F,&" 5$99&" %,56&7" :(,9" 5.(" 93"
#$9(%:$" (296388 &: $589"*$: (%o:$5*("& " $HH#&O"S " HSF O("*$: (%o: $#" & "HSF (8:(9,-.("*&"

# CDSAL & "SHH&T"("9$5' *("*& "SHH&T" 99 (THH IBBBH BE, (H&" (%K', F&"X?%,F&0"
STSEHE&-. (7" (" $53HECDSF,8$5'("+& " FDY%'DH&" 5*KES$5&" <" 9O$FDYEHT" <" (" :#(3D5*&
CD&5*(": (A $B&HFE" & S8 $8"CD$" 68 $#'DB&" (%K', F&"*$"$9'&*("*$"#$F(8;(9,-.("
*8" # CDSA&" *(" 'S, (" $8" 9D&" 1%6$5,'D*$0" I" S*KES5&" #SF(59'#1," (" '$H#, 14, (" 1$%&
$L:$#,I5F,&"CDS$"$%$"$8"+$":, (%I5F,&"6,9'H,F&"F(8" ("5.(" 5*KE$5&0" G8"5(99("9(56("
*$HSF (594D, #"6)=$"CD$H$S(9"38ASH", 99("58 " %IE, F&|BIRE S5 $5'&#" ?DIF&H"

(" ,"6) 7" (1"6)- $%3-5:]b3-)-,"6)- ])JE(8" F(5#,7D,-.(" (" G9'&*("'&8?<80" >" E$5'$"
H(DA"&"H$&Y *&*$";$%&"SL;$#, I5F,&"CD$"$8(9"5&":, *&0"c$" (", 5*KES5&":899(D"; (#"D¢
- (%I15F,&"6,0'1#, F&"$"("SB%0("*$": *&" S +SEH&*&-.(7" D8 "8(*$%("*$":, *&"F&:,'&%,9'&T"
$96$" :&," #$:#(*DA#" ,99(0" T.(" <" FD%:&" *(" ,5*KE$5&7" 889" 9,8" ;(#CD$" 3(," (#,$5'&(
9$FDY%EHBS5'S"; &H#&",99(0

*12;11);B2@;/'B9/!-;1.@.!.1F9!D?;!A./[.1.911.-F9!:9/I;;E.@;/'9C9--2:9/IB.!;/S;-.1AaE12C.!
E-./212-.1D?;1C9B:2C29B.19!F9[9!:19/!:2-;2@9/'@;--2@9-2.2/I"17.B?@;B8HI!:;!1?7.1A-;@;B/.!IC?1@
2B:0F;B.!A?-.BHO!IZIA;-:.N!7./1-;/[2FB2S2C.8H9!..!C?1@7?-.I;BD?.B@9!;/@-. @ZF2.":;!/9E-;L2L"B(
;71S.C11?71A-9C;//91L291;B@9!:;1C919B2[.8HIT!U./'BHOL ABT'R9!CI9B@;\@9!.7;-0B: 29!

91 CI9B@.@9! ;N! CO9B/;D?;B@;7;B@;N! .! 72/@7?-.! IHO*®)QRR8},)&) :.! ;\2/@"BC2.! :./!
/9C2;:.;;'2B:0F;B./!;!BH9!/?.1.B2D?21.8HO}V"#34%+%N!;7!;1.E9-. 8HOWT!
> &#$5'$8$5'$"$318$#&7"8D,'&9":$A$9"9D?$9',8&*&7":,9'&"9(8$5'$" F(BD RB&"
8.("X5,F&";&#&"&"F(59F,I5F,&"*$"F%&99%$7"&" *$5' *&*$"<'5,F&"<7"*$"3&'(7"D8"3$5-8%

F(8:%$L("$8"9,"8$98("$"D8"3$5-8$5("*$" 8;(# &5'$B(59$CDISF, 86K’ F&O":&H#&"
(9"E#D;(9"$5:(%:,*(90"bcGGZGVERE0 rgdh

#/'@-.B/S9-7.8];/N!A9-@.B@ONV/HER22®2L./!\D?;!7;-.7;B@;!-;.@2L./" /'@;B@.@2L./":;!
:972B.8HI9'E-.BC.T/(H9IRO!:aL2:./ID?;!9.F;BC2.7;B@9"'19!COB@.@9'Z!L291;B@9!;!F;-.N!; 717?72
C./J9IN19I:@B9C0:29!:;1:2L;-/./'1A9A?1.8];/'2B:0F;B./ T*B@-;@.B@INI.B{@'OB/SIN!; 7!
7?22@.'12@7.8];/N'A9-17;29!:;1.F;BC2.7;B@9/!C-2.@2L9/!:9/'A9L9/'2B:0F;B./N!.B@;/' A9-!.:28}
:.1:2S;-;B8.NI.ITA.-@2-1:9'COB@.@9! 2B@;-Z@B2C9ON! D?;! A9-! [?E@-.8H9! 9?! A;-:.1 V"#$4%+
:1.E9-.8HOW!IC979!:/@-.@ZF2.'S-;:B@;!.9": @B@COR2IgH9!::12::B@2:.:;!D?;l:/@O!A-;/:B@:;!
;71B9//.1"9B/@2@7?28HION! BH9! 97@-.T!%/! 2:;.2/! ;' L2BC?1.8H9! .. }A?-;[.! C?1@7?-.1}! .9 F9[9!
2-;2@9/17E9-.!@;BR.71/2.9'A.?@.:9/!1B9/' ;;E.@:;/!:.1#//;7E1;2.1 (.C29B.1!"9B/@2@?2B@;! BH9
[?E2I@2-.7"/'L9@.8];/;;'BHOIS9-.712B889:9/!.9!@;\@9!CI9B/@2@?C2AB NN ¥\; 7A19N!
D?2;191-9Y;@9!:;!1"9B/@2@?28H9!D?;!S92!;BL2..9!A.-.IL9@.8H9!;7!11;BO-29!B9!S2B.1!:;!bpjcN
\;7AL9NIL;:..L.19:2-.2@9! ' @;--.1.9/'2B:0F;B./'D?;!/;1;BCO9B@-.//;7";7'};1;L.:9!;/@OF29! ;!



! II+*

.C?1@7?-.8H9N7./'.17.29-2.1:9/ L9@.B@;/!/;F?2?!.1:;S;/.'S;2@.! A;1.! COB/@2@7?2B@;! $9/;! :;!

" &0 i V¥ (" #(HS (" *$" =(59',D,-.(2" ECD$7" :&#&" ID##$9&" 8,56&7" $D" 5.(" 6&:,&"
(P9#:8*(E, AP"Q000!19™ #%,'(9":#$:,9'(9"5$9'$"F&; K'D%("5.("9%$"&;%, F&8"&(9"K5*,(9"F(8
$96$:&*(" $9'JE, ("*$" &FD%'D#&-.(7" CD$" 8&5'$56&8" D8&" F(5:,:I5F,&" F(59'&5'$" F(8" &"
O(F,$*&*$" 5&F,(5&%"$" CD$"5.(" 6&7,'$8" $##&9" 5*KE$5&9000Q" SD$#"* A$#7" $L',5EI
FD% D#&"("K5*, (B DB "8&99&F#&S" ("K5*, (7" OF #,8,5&8"("K5*,(0"G"5.("8$"38%$8"
CD$"("$9".("*$3$5*$5*("5$9'$"F&:K'DY%(7":(,9", 9'("<"D8&": $#E (56&} 000" (*("8D5*("3&Y%:
$8"K5*, (7" (*("8D5*("CD$#" 9%#" 3('(E#&3&*("F(8"K5*, (7™ (*("8D5*("*$3$5*$" ("K5*,(7"
5(9"*,9FD#9(9" (9" K5*,(B§$" $9".(" :#$9$5'$97" 889" 5&9"ESRB, '8 8$" E$9'.("

0$8:#$" F(96(F&*(9" 5(" %DE&#" CD$" 6,9'(#,F&8$5'$" $99&" O(F $*&*$" 2#89,%$ #&7" CDS
'&5'("(#"* #3$,(9"6D8&S5(9"$ "+ $8(FH&F, & 7"9$8:4#$" ("F(%(F(DO"bAW>chlel T 1g

%!+,5!@.7EZ7!YO!S92!A-9L9C..9N!7;/TOIAA-97?1F.8HI!:..!1"OB/@2@7?28H9!.1:2/C? @ 2-!
J@.! @;70@2C. TH#!-;/A;2@9!:9' COB@;a:9!/;7{B@2C9! ..! {@-//HPX! @-.:2C29B.17;B@;!
9C?A. IN!A-;/;:B@;'B9!.-@2F9!<>bN!9I+?A-;791.S2-79?!D?;1.I,\A-;//[HI!:2[!-; /A 2%3&! ;D!
BH9!.9Y80&!:.19C?A.8HOW I<bpTpj>WT!//B&-&N!I"11?[1:9ID?;!A-;C;:;NIBHI!F?.-:.1-;1.8];/!
C97!.D?219!D?;19/12B:0F;B./'L;/@;7N!C97!9/!.A.-;1R9/1:2F2@.2/'D?;!.:D?2-;7N!C97!9!12:297.!
D?2;1?2@212[.719?1:;2\.71:;1?@212[.-N!C97!'9/1.127;:B@9/'D?;!COB/97;7N!; @ CT'#@Z!T;/79'A9-D
JY9C2;:.::/'2B:0F;B./19A;-.7N!D?./;\;7A-;NIC97L./;F?2B@;!11GF2C.e'RO!?7.1S.C;!:.//9C2;:. ;!
D2;1;179/@-.'.9/'BH9!2B:0F;B./!;!197@-.'D?;!C9BL2L;!B9! @;--2@G-29T! +;-2.1-97{B@2C9!;N! ¢
2BF"B?9N!27.F2B.-ID?;!9/'2B:0F;B./'/;IL;/@;7" ;! .F; 70,7 2.1 @;4:9! 7;/79!79:9! D?;!

J"OB/@2@728H9! 5;:;-.11 :2[! -;/A;2@9! .91 79:9N! /;B:9!;/[;1 79:9! @-.:2C29B.1! .E/91?@.7;B@;!
5/IL2BC?1.:91:;1D?.1D7?;-12:; 2.1 1A, -.1.9/1@-.89/IC2® ?-. 2} THI'A-O@2C./1:9'+,5N!.9ICR.BC; 1.-!
57.-C8L; ;' @;--./' B./ D?.2/' 9/' 2B:0F;B./! [HON! /?A9/@.7;B@;N! }.C?1@7?-..9/}N! /97;,B@;!
C9--9E9-.1;/@.!B98KOT

$,C;B@;7;B@;N!A9-Z7N!;7IY?BRI!:;I<=<bN!9!I&!Inp=NLA-;/;B@.:9!;7!<==c!A;19!;; A?@.:9!
h97;-9!l;-;2-.11$3U, N!@;L;!/?.!@-.72@.8H9!-;.L2L.:.!A;1.!E.BC...!-?-.12/@.!:.1"{7.-.1:9/!
4;A?@.:9/'A.-.1:;@;-72B.-N!;B@-;!12Ba7;-./'9?@-./'D?;/@];/N!.'L2BC?1.8H9!:9!F9[9!:9/!:2-;2@9/!
2B:0F;B./""'7.B?@;B8H9!":9/'@-.89/'C?1@7?-.2/T

!
|UAII+#(H$l(ll*$":(59l1lD,_-(OII>#IOIIdgr0IIQ!9II*,#$,I(9II;#$:,9I(9II5$9Iw&lisll9$ll&;%,F&8llwl,l(9llF(8Il$%$:&*(ll
$OT* (") 7+&'*$" &FDY'DFECD$" 885'$5688" D8&" F(35F,&" F(59'&5H(8" &" 9(F,$*&*$" 5&F, (58%"$" OD$" 5
6&7,'$8" $##&9" IE$5890Q

&S"$09% #$9;8, (B (#" LS8, %P #(F$99(9"+$'0"50"/0/11"$">=!"Ind7"*& 9" $##& 9", 5*KES5& 9" WE&; (9&ac$##E&"*(
c(%"$"+&#CD$"US*KES$5& *("%0, 5SED 7"#$9;$F',:&8$5'$0



! "+

>#0"0"c.("J#$&9" 5*KES5&9 H#SOSH &* &9 BEBSSIE"S5,.("q";(99$"$" (FD;&-.("
(#'F(8D5,*&*$9" 5*KE$5897"+$"3(#8&"&" E&H#&S' #'9D&"9D?9,9'I5F &"* E5&"$" #$$#:&
*$"9D&"FDY% D#&0"

bOODN"

GmM" =89(TH-%S$D()-/$-$*,"%$' ()-1)?-, %) 2-&:*,:%6$+2-/$- &)#:0+/D"; (#" (D'#(9"

38 (#$9" (F&,(5&*(9":$% (" *$FDHO("*("'$8: (7" 9SH&" :$#, 3, F&*("5.(" 9$#" &" IH$&" 5*KES5,
HEO$H:8*&"SIOBEF, 896" &#&" ("FD8;:#,8$5'("*&"3,58%, *&*$"8$5F, (5&*&"5("F&;D'7"; (*$#J"
S5,.(P"UI%", J#GE$3-/$0/)¢="-):,%$-/"?,+0$'()-/"-+0,"%"2?"-8cB*+&)-) &P UTE"

*$9' 5J%&" &(" +H(EH#&B&" T&F,(5&%" *$" W$3(#8&" >E#IH#, &7 OB BEH($9"
HEIBHEEF,8%68$5'$" &" ,5*KES5&9" CDS$" '$56&87" F&I(" '$5688" &' *.(" &E#KF(%&" $" &
+*$O$H$80")E#,3(9"8$D92

#A:].-1IA-@:B-11@;-.-19'@\@9!COB/@2@7C29B.11:91.-@T!<>bN!9!D?;1/G!/;-2.1 A9/
A9-17;291:11*"NI1 9! & np=!S92! C9B/2:;-..9' A@9! ' @-.72@.8H9!;! @;L;!'L9@.8H9! S.L9-OL ;1! B
"972//HI!:;1"9B/@2@?28H9!Ir?/@28. 1V " TW!L1M7.-.1:.9/14; A?@.:9/"; 7'<p!:; 1Y ?BR3E<DT!

&;7E-; 6;1D?;1.1L9@.8H9!-;.12[...!B9!11;BO-29!:.1#//;7E1;2.! (.C29B.1!"9B/@2@?2B@;!
-Y;2@97?!.12:;2.1;1L2BC?1.-191F9[9!:;1:2-;2@9/'C97.1F?7!;/@OF29!:;1.C?1@7?-.8HIT!/@9!/2FB
2[;-1D?;1.1:;7.-C.8H9! ./ @;--./' 2B:0F;B./N!/;F?B:9! .1"9B/@2@?PB8HAL;2-.N! BHI! F?.-:.!
D?.1D7?;-!-;1.8H9!IC97!191}F-.?!:;1.C?1@7?-.8H9}; 7!D?;!/;;;BCOB@-.7!9/12B:DF;B./T

(/@;!';B@2:9N! 9/ 2B@Z-A-;@;/' :;! B9//.I"9B/@2@7?28H9! BH9! A9:;7!:2.19F.-! C97! ?7
B@-9A919F2.! D?;! .B.12/;! 9/ COB@.@9/' 2B@;-Z@B2/@D{I"/ B LO1?C@B2/79! ;! :./!
E9-..F;B/!..I;C919F2.1C?1@7?-.1T'K7.!12B@;-A-;@.8H9!'CO9B/@2@7?C29B.1N!;/A;C2.17;B@;!:9/
<>plI<><NIA.-.ID?;1/@;Y.1;71C9BS9-72:.:;1C97191@9:9!:91@:\@9!CI9B/@2 @ ?C29BA.IA-;C2/.!
C97!'91C9BR;C27;:B@9! 2B:0F;B.!';! C97! ./'L;-@;B@;/! AOBR@H-R! D?;!L;7!:;/C.-@.B:9! 9!

A-9C;//91;1BHI! ?7!:/@.:9'V+**J*$N! bcp! ;! "#$4%+%N!;7!;1.E9-.8HOW!;! .2B:.!S.1@.! .9/!
CI9B/@2@7?C29B.12/@./' :.-;7! :/A.89! A.-.! ' @.PB@&;/@28.F;7' ;' A.-.! /' @;9-2./':.]
2B:2F;B2[.8H9!:.179:;-B2:.;;!A;-72@2B@AN!.1@;-B.@2L.7;B@;N!A;B/.-1.1C?1@7?-.1;1.19C?A.8H9!
2B:0F;B.l..!1@;--.LIA.-@2-1;;1?7.1A;-/A;,C@2L.12B:0F;B.I:;I-;@97.-1;1-;S.[;-GRA2.1L.2:. TIK7.!
C9/79A9@2C.!12B:0F;BV:IWCIB/@2@ ?2-! T2HEOIRA " #A*(#N!<=b>W!;7!C91.E9-. 8D!
Co719?@-./'L2:./.) A.-@2-!:; -8, ;-;71C99-:;B...INIS;2@./;IV-;WS; 2@ ./V"#3$4%+%N!<=bmN!
ATISSWT
>9" '#&593(#8RF9" *&" ;&,9&ES8" $" &9" ;$H*&9" '$H##,'(#,&,9" 3(#&8" *$F,9,:&9" ;&#H&" &"
SHRESBE . ("*&9"#$VpK9" *(9"]&,("&" $" ZD&#&5," F(8" (9" 9$D9" ;&#$5'$9" $" (9" 9$D9"
(D'#(97" bOOOh" (" DI(" *(" 3(E(" *$O;#(;(#F,(58%" );$%(9" P#&5F(92" *$9S5F&*$&*(" ;$%
;%0&5€ (" &9"EACIBSLI "FIESSLY"; &#&" TRIR 7"CD$",5339'&BIR&9" HES5&97"F(8"
("DO("*$"&#(1 L,F(9"589";%&FBO"*$" 8(5(FD% DH&" #BEHIR 7" CD$" $5:$5$5&8" &9"
&9"*$"8,%66("?#&5HKS, +-#)Ih". ("FD,*&*(988$5'$"FD%',:&*8&9"; (#"$9' $E$58.90"



! "+$

>9"#$'(8&*&"9("#$9;(9'&9"ED&HEB,'$5'&',:&9"*$"ESHFE7"5(9%%",8(9"&5(97"$8"
@&'("Z#(99("*("cD%7"$ " #BRKR"; (| 5F,&"ED&H&S5,"$8"#$F(59'#D #"8D5*(9"9(?" $H##&9"
&H##&9&*&90"bcGW>ZS{>7"dfdd7";0"nfh™

%! D?;! 9/1 £.29i.! S.[;7! D?.B:9! -;@97.7! ?7.! @;--.! @-.B/S9-7.:.1 ;7! A./@9! ;N!
A9/@;-29-7;:B@;N! ;7! A1.B@.8H9! :;! /9Y.N! ;7! -:F2H9! C;-C.:.! A;1.! 1GF2C.! :9! .F-9B;FGC:
V@-.B/F;B2.N!.F-9@GYA2BIHC?1@7?-.W!Z!-;S.[;-1?71}16B: 9}HV"#$4%+%N!<=bmN!ATI>>W!

" L-COB/@2@72-1/;?2M17F .- /1::1L2:.1B?717?7B:91.S;@.:9' A9-! @7.B8BB-;! 1.-F.!;/C.1.N!
@9-B.B:9!7.2/IR.EA@/'A.2/.F;B/l;/D?.:-2BR.../1;};71-? B./'V,+'(IN!<=boW!:;!1?717?B:9!
:2L.2:2:9'BH9.A;B./'7.@;-2.17;B@;N!7./'@.7EZ7!C9BC;2@7?.17;B@;!V"#$4%+%N!<=bmN!AT!0

|

" CSEDSH("("&D'(HT7"&",5%: H8EH&  $59&#" ("8D5*("F(8("MY CHEEGH(N"9$ *$D"&": &# #"*&"%$, DH& *&"$'5(E#&3,&"
9$8,589%"+$"]$,'6"4899("9(?4$" & " ALGHE"*$" 3&ASH" 8D5*(9"*(9">:&F6$0"98& R D8" 8D5*("CDS" $8SHES"+$"
8(;,8$5'(9" $" #$%&$9" &(" %(5E(" *§06#,&" $" CD$" 93" 8&'S#,&%,A&" $8" YDE&HSI7" $5'$5*, (" FEH. & #FD59'
HSUEF, (58%"b4>CCl7"reenh7"+&" %%, DHEBS&" ERAE #$:,9'&"*$"> %' (5" [H$5&\" (5*$"$%$" &3, #8&" CDS$" ("8D5*("
*(9"JH$58\"<("%DE&H b]WGT>]7"dfri7";0"dnjh"$ 7" @B >&" (2#&"*$"B&: J'$58&"$" 4#DF$">%2$# 7" & " SD$*&"

*("= <Q'$8"FDH(";#3B, ("G*DE&H*("Y ,:$,#(9"*$" =89 #("F6&8&" & &S5 " #& ' &BS" &" (P#&"*$"D8"M* OF DHI("9(?#$"
("%DE&#N"(D7"&5'$9"$"8&,9"5&*& 7" MD8E&" " $(#,&" E%(?8%" *("%DE&H 7" ESH&*&" W(F&I8$5'$0" ID("8$%6 (47" DE
CD$"?,$968"9$D" % DE&HT"5("8D5*("F(8("F&I&T"&?#,E("$"&87?,$5'$, D] +GT>E>"$">k4GW _ 7" diriieD"ri




! ||+0/(

CLCLIL*A*2&3"3-35#)*N&)0(0-%"2)*%*) *?19"*(%*#"2%&%" % *%'10'3"™*

YRE& VAS$H AMBYAHAY " GHVMAP Vo1 AHE'A' @+(8'S)" (H(*4'& % &) G &S /| A9:: 1/:-!
'BCIB@-...|B./'A-27;2- "12BR./1:91-: 1. @G-29!COBC1?/2L9!:.1"972//HI!.-1.7;:B@.-:;'BD?Z-2@9

"157B:. 8! (.C29B.1!:9!|B:29! V5?B.2W!;! 9!'B/@2@?@9! (.C29B.1! : 8"D1.9BZ9-7.!
#F-O-2.1 V'BC-W}T! # "I'' 5?BRC-.! "N! C979! S2C9?! CO9BR;C2:.N! S92! 2B/@.1.:.! :1IA;:2:9!
SA?@.:9/-:A-/:B@.B@:/1:9/'/;@9-:/1-2-.12/@./':9'Al0/T ! !

! %/'L;B@9/'CI9B/A2-.@G-29/'D?;!/9A-.L.71A9-1.D?;1;/':2."./1?/@.L.719/'/;-L.2:9-;/1:9/"
G-FHO/N!:;;B@-;'9/'D?.2/1;?NTA92/1/;1:2[2.1 TEQC.IA;D?;B.! D?;!9/' 2BL;/@2F.:9-;/! A-,@;B:2.7!
},BCOB@-.-}NRIDD?;-!1C?/@9N!2--;F?1.-2:.;;IC.A.[;/':;1:;/79-.12[.-1.['2B/@2@7?28];/'AaE12C./!
-/A9B/OL;2/'A9-1-;.12[.-1-;S9-7.1.F-O-2.!B9!A.0/T'%/'$;D?;-27;B@9/'S;2@9/!.9/!G-FH9/'VC979N
A9-I:)\:7A19N!9!$:D?;-27;B@9!;7!D?;!S9-.71/912C2@.:./'"'57?B.2!@9:./'./'A9- @, /R BRI/
72@2:9/:;/;bpjil. @Z!'<=bmW:79B/@-.L.7!'D?;N!.9!COB@-0-29!:9!D?;!:2/A];\.""9B/@2@?28HON
JUI'MTBHOIA9//?0.1 ?719EY;@9! :;@;-72B.:9! ;1 2BL;/@2F.8HION! 91 D?;! ;- 1?71 AZ//279! /2B.1T! %!
;/C-?2@0B29!:;!@.B@9/!.B9/!:;;1S?BC29B.7;B@9!2B;L2@.L; 17 R@:FABRR-;/T!(;/].!
@9.:.N'2Ba7;-9/\/;-L.2:9-;/1:.15?B.2N:9"'BC-.N.B@-9AG19F9/!;!A-9C?-.:9-;/":.1$;AaE12C.!S9-.7!
2B@27.:9/1.1:;:A9-NL1Z7::1@;-;712:91-:D?;-2:./1.'D?;E-.1:;12F219IE@XD!:1S2/C.1!1:;1:2L;-/ ./!
9-F.B2[.8];/'BH9!FIL;-B.7;B@.2/IV%(W!2B:2F;B2/@./T

! (91D?;1:2['-;/A;2@9!"@;70@2C.12B:0F;B.N!.I"I'EB@}11;F?B/!C./9/'2BC2:;B@;/!B9/!
[:21V:1@.:9/' 9B:;! RO! BH9! .A;B./' .1 7.29-1 D?.B@2:.:;! :;1 COBS12@9/! :B@-;! 2B:0F;®&/! ;! BH9
2B:0OF;B./N!7.' @.7EZ7N!9B:;! 9/! :;:A?@.:9/'-;D?;-:B@;/' 7.B@"7! [2/{I'E1;2@9-.2/e! $29!
J-.B:;:91+?1N!+.B@.!".@.-2B.NON!U.@9!J-9//9:191+?1N!U.@9!J-9//9!;!1).R2.T!

!
("=(8;(9,-.("*&"8$9&"+&"=+U0"+#$9,*$5'SP"B$; D' &YFSD" @ (#$, #&Y HE +#$9, *$5'BBS;D'&*("KD,9"=&#96(9"
~$,5A$7"" df, F$+#$9, *$5'BBS:; D'&*(" @&5*$"&7"" /Y, F$+#$0, *$5'BBS; D'&*(" T$%I(5" @ EH#CDSA$Y6%, 7" WS%& (#P
BS$;D'&*("T,%9(5"k$, (7"CDAWS%& (#P"BS;D'&*("Y &%* #"=EDL(T% & (BBS;D'&*&" SHSAL"=#,9' 5&0

Y ANSFS?,"&"&'#,?D,-.("*$"#$9;(5*$#"&"$9'$" #SCDS#,885'("CD&S* (" $#&. " &99SUGFH & RARBBE , 7" $8" dfri0"
U53%$%,A8%$5'$"&";JE,5&"(5*$"9%$"$5F (5'#&8"#SE,9'#&*(9"b$8",5'$,#("'$(#h" (9"WSCD$#,8$5'(9"*&"=+U"; $#8&5$F $L
*("&H*DHES'S (" $HK (*("$8"CDS "#$*,E,"$9'&"$9%"hi"8$9$9N7"#&A. (;$% & "CD&Y%"5.(";D*$", 59%# #" ("5 X8$#("*("*(FD:
$8"8$D"$L'(0">%<8"*,99(7"5.("#SF$?,"#$9;(9'&"q"9(%,F,'&-.("CD$"3,A"5&";%& &3(#8&"*,9;(5,?,%,A&*&"; &#&"$9'S"
=08&#&"*(9"B$;D'&*(90"

>"JE,5&"3(#&"*("&#"<"&"9ISED,5'$P

6";Paa™M OF&B&H#&OE(:0?#a;#(;(9,F($9€5?a;#(;,v#SCD$#,8$5'(90H9$99, (5,*°er/GejgiBGfRj=11>GRRBgB4je
B=f>jrO;#(;(9,F($9€$2r[,*+#(;(9,F&(erdrilif #

#




! +&

K7.1:..1COBC1?/;/:;/@.""I"2B@;-;/l. 67;:;BD?.B@9!S?B:.7;B@9!:;/COB/@2@7?2B@;e!.!:;!
D?;19/1$;1.@G-29/!"2-C?B/@.BC2.:9/!:;!";:B@2S2C.8H9!;14;:1272 @ \8WHI@$-42B:0F;B./!
[HOIS-.2:21;B@9/";!-;.12[.:9/"; 71%&) 1+$&' (‘Yo &)B* ' $) " (#(**(*' %&8'4) "#&0< 1 &.&*' ((MAS*

_F('04"#8%%)4-&* 0&#* & D (#4)$4* &+"#4* @+('0#("()-(8'4") &**4'# (1L WD BED BN ' <=bmN!
AT!<o<>WT!

! *@;!.-F?7;B@9!.C;-C.I:19/1. B@-9AGLIFA%(J/'@.7EZ7'BHOI ZIBOLION! .!1;\;7A19!
:9/1:;7.2/'D?;'L;BRO! E.@;B:9T!#120/N!B.!/;B@;B8.!COBC1?/2L.! .C27.!;;/C-2@.!.! .S2-7.8H9!

"9791911;2@9-'YO!:;L;!@;-'A;-C,EZ'9NT;B@9/!:;/COB/@2@7?2B@;/'A;-S9-7.71?7'COBY?B@9
D?2:I/'A-:@;B:;'A-9E.@G-29!:N!BH9!-.-ON! @;B:;7!.1/;-1.A-:/;B@.:9/':;17.B;2-.1C97E2B.:. T #
:2L2/H9ID?;1.D?2!A-9A9BRIN!A9-@.B@IN!Z!?7!@.B@9!:2:0@2C.N!7./1/2F.79/1B;1.19!1@.B@°
A9//0L;1T!

_91@;79/M92/N!.9!D?;1:;S2B2!C979!72BR.!A-279-:2.1!1S9B@;!:9C?7;B@.1N!.1#("N!A.-.!
;B@;B:;-1/;11019'A9:;-IC9B/@2@7?2B@;!'YOL-@2C?1.L.1:2/C?//];/1.C;-C.1:91:;/C-Z:2@9":;.B@-9AC
1:1%(J3/'2B:2F;B2/@./N!.12.:9/'R2/@G-2C9/:9/'A9L9/12B:0F;B./T!(9/'#B.2/' @9 HD@ [ @!
ID?;N!L.:;7.2/IN19L/[?B@9! @-.B/C;B:;19!E.@;!BY'A.-1.7;B@OT! #/! %(J/' 2B:2F;B2/@./! S9-.7!
C919C.../'NI9E?IA;2@.'1A9-'A.-1.7;B@.-;/!1-;A-;/;B@.B@;/!:;);@9-;/1.F-O-29/L/?E7;,@2:./'.177 !
C.7A.BR.I;;1:2S5.7.8H9!-;.12[...1A;19'Y9-B.11%*/@.:9!:;I+HOIL.'BN!;/A;C2.17;B@;!9!"9B/;1R9!
'‘B:2F;B2/@.!U2//29BO-29'V"U'WT!

#!C.7A.BR.N!-;.12[.:.1Y?/@.7;B@;!:?-.B@;!9'A;-09:9!;7ID?;1/;1 . E-2?1 91 A-.[9TA.-.1.]
A-:B@8HD!:;!;7;B:./TA9A?1.-;/1.911-9Y;@9! ;! "9B/@2@8PAN! .C?/9?!91"'U'l ;;1 A-QA9-! !
:2L2HD1:91)-./21N!;1A9/[?22-12B@;-;/1;/19E/C?-9/1;1:;12BC2@.-12B:0F;B./.12BL.:2-; 7'@;--./1.1S27!
sNIS?@7-.7;B@;N!2B@;-B. CROBEIHEG4%+%!; 1+#( #(#N!<=bpN!AT!b=n€!&#"*$4#N!
<==jNIAT!femWT 2B@;!;!BIL;!.B9/!:;A92/!:;//;'9C9--2:9N!;7!<=bmN!.!7;/7.1.1;F.8H9!A9:;!

/; -1;BCOB@-...IB9'A.-1.7;B@9'E-./21;2-9T!(.ICOBC1?/HI!..I"I'GB3B-2"11"g;e!!

|

¢ '>0"&FDORBY"&F & 7&H#&B & &HH$ &5*("&"&?$# DHE*$ DE&EAYBBS5' &#' @, 9'& S FCR 'CDE&Y " #$9ID%'(D"
HSUAEY, (" &3, HB&E*("SH" *("("H(#5&%" ("G &*("*$" C. (" 1BBB4P$9" 3#&D*DY$5 & IBFBH" 9$8" 3D5+&8$5'("$"
9(%,F, (D$"&"F&("*&'&D'(#,*&*$"F(8:$'$5'$", 8#&" 5:$39' E&H"HSB"F&I("+$"38%9, *&*$ BHEO"bQWSI(%D-.("
5m"/7"BG"relgl0"+D 2%, F&*&BRJH, (*("=(SE#$99(" T&F, (5&%talare1g7"+JE,5& MR GT_#WSCDSHSH"&"
F(59',D,-.(" *$" D8&" =(8,99.(" +&#%&8$5'&H" @,9'&" *$" USCD<H, (" ;&#&" &;DH&H" &9" *$5X5F,&9" CD$" :1$8" 9%
3(#8D%&*&9";$%("V (#5&%"I"GY'&*("$"CO"+&DUATRHDBRUBED; #&- (" 5'SHE&F, (589" $5:(%:$5*("#$9'#,-p$9"q"
O(?$#8&5,&" 5&F, (589" 9(?#$" & WSE, (" >8&ASKF&7" 9(?" (" #$'SL'(" *$" #SO$# &#" &9" FDY%'D#&I" *&9" $'5,89" 9,9
SF(W(E,&" $' &9" #CDSA&Y" 8,5$#&9" *(" 9D?9(%(" *&CD$WE&" #$E,.(0Q" B,9;(5K:$%"
6";,9Paa M "dOF &8&H#&0%SEQ?#a%SE, 5a3$*anedFeESS(LhDH&( “&E(9'(relg gliged 5(#8& ;%06'8%%
>F$99("$8"1*$"3$: 54, #("*$"dfd/Oh




>0HED59" 8$82#(9" *(" =(59$%6(" U5* E$5,9'&" @HIOEU@UN" 18" SLSHF * (40"
*$F,9,:89"5&" #HSEL+$"DB&" *$(%(E,&"9(3,9'&"$"*$' D#: &*& 7" F(S(*RDS'$#, (#"
*89"F(8D5,*&*$9", FES5890" GLEHF$"&"8(2, Y6 FL&8" 53%BF,&" 589", 558D" *$"
81:$,9"#DH#&,9"#$,: 5* F&*(9"F(8("*$"#&* F,(58%" (ED(&*$" 3(H#5$F$" #&50; (# $7"
8%,8$5°8("$"8&X'B$98("&#B&IT" S RBSIB("("; & H(F 16, (& *$3$9& "HIDH& *&CD$%$9
CD$":#&' F&8"& B, ¥90"bAW>cUK7"dfrn7":0"dljgh

#91D?;1A.-;C;N19?219I"U'IBHO!@;71/2:9!1CO7A; @;B@;!;7!/;?12B@7?2@9!:;!12B@;-B.C29B.12
91A.0/19?1.1.52-7.8H9!Z!1?7.1S.10C2.1A.-.I:;/79-.12[.-1.12.:9/1:;1A9A?1.8];/'2B:0F;B./1;7!/;?/!
Al;2@9/'A;191:2-;2@9!1@!--.T!

! %/!-?-.12/@./' @.7EZ7'E?/C.-. 7' C97! . "I'' D?@29B.-1 9/ 7Z@9:9/' ?@212[.:9/! A;19/!
B@-9AG19F9/!B.!;1.E9-.8H9!:9/'$"AT!*B@-;! 9/' 2Ba7;-9/' D?;/@29B.7;B@9/' 7;@9:91GF2C9
AFR?BN ) G I@.C.7e! 2W! 9/ . B@-9AG19F9/! A9/BEPIL9/t C97! 9/1 2B:0OF;B./1 ;1 2//9! S;-;1 9!
A-2BC0OA29!.:72B2/@-.@2L9!CO9B/@2@?029R 11;N2AD2/!:2-;C29B.19!A-9C; M &) G&#8('
&*'P)"(H(**(*'-4'-$H#H(TN&'-4'V+)4$9'-4*'%&8+)$-4-(*' @ +("™*(-$O(8'8X)4*9"-4*'&#.4)$O4i (*'
(0)7&173$-4*)4*-(84#%A (*'('4" I8(*8&-()4 Ti (*'(*"#4).($#4*1'V)$#+'&N!<=bmN!AT!bpjWN!22W!
9/'. B@-9AGLIFGE./;2.7'722@9)4)A##4"$74'-8&*'$)Q)4*1 V)$#+'&NI<=bmN!IAT!S:LZ22W!

9/ B@-9AG19F9/! 7.B2A?1.7! /;?/! @-.E.1R9/! V)$#+'&N! <=bmN! AT! ><b! ;! <mc>W! A.-.! S.[;-;7
A-;L.1;/C;-\;?1C97A-97;@27;B@9/'12:(FRC9/IC97!.!C.?/.12B:0F;B.IV)$#+'&N!<=bmN!AT!>=<N!
bj pbN!'bpb<N!<m<j!;!<pbpWN!2LW!/;?/! @-.E.1R9/! AR TBOTEDA-9L./' A9-D?;IIB! RO!
CO9B@-.Q@ON! A9-D?HB RO! A-;9C?2&PD! CI7! .IL;-..;;1:91'S.@9/! ;! B;7! C97! .! @ZCB2C.!
C2;BBR2C.!V)$#+'&NI<=bmN!ATI>>pWT

! '‘Ba7;-9/' C.72BR9/! :;! .BO12/;! A9:;-2.7! [;-! [;F?2:9/' :2.B@;! :;/@./' .C?/.8];/T!
19:;-0.79/NTA9-1)\; 7A19N! .-F?7;B@.-!D?;!9'LOBC?19!:9!. B@-9AG19F9!C97!9!A9L 9! 2B:0F;B.!Z
\@.7;B@;N!.IC9B:28H9!D?;! L2.E212[.!1 9! @-.E.1RON! 9?! ;E.@;-!9' D?.B@9! .!'R2/@G-2.19-.
7Z@9:9! .7TA1L.7;B@;! C-;:2@.:9! B! C.7A9! :;12/@ #C..A72C9/N! .-F?7;B@.-! D?;! .!
A.-@2C2A.8H9!:9/'12B:0F;B./IZ!F.-.B@2:.!B9!A-9C;//9!:;7.-C.@G-29!A;19!4;C-;@9!BT!bcco3pm!
L2/@.'.;S;@2L.-1.12F?.1:.;;17.@;-2.1";1;L2@ .-1;D?0L9C9/'C97;@2:9/1;7!:;7.-C.8];/'.B@;-29-;/!
TohppmN!;@CT!HO-Z7N! LB @!- ;@G-2C.! D?;! .A.-;C;1:;179:9!-:C9--,B@;! C97!' L.2/@./' .!
HICOB/@2@72-19/1:2-;2@9/'@;--2@9-2.2/'2B:0F;B./N!C9B/?E/@.BC2.:.N!B;//;'C./9N!IB.!.S2-7.8H
9/1$"4/1/[H9!?7.1S-.2:;T! |

("> $9&#" *("CD$9',(5&8%5'(7"5.("*$,L&" *$" 9$#" FD#,(9(" CDS$" &" =HUBRBBYJU" '$56&" 9$" ?&9$&*(7" CD&I$" CD$
,5'$E#&%8$5'$7"$8"5&##&',:&97" ,5F%D9,:$7"*$"&%HED59",5*KE$5&90



! "+(

"971.12B/12/@"BC2.I;L.1-;A;@28H9!:;/@;!.-F?7;B@9'A9-1/;@9-;/1:.1/9C2;..:; DA IF9
A9:;-1;,C9Bz72C9! ;1 [27TEG12C9! COBARZ2P-;A-;/;B@.8H9! /9C2.1! :9/! B@-9AG19F9/! D?;!
@-.E.1R.7!1C97!:;7.-C.8H9!:;!@;--./'C979!A-9S2//29B.2/'D?;;/@.-2.7!.1/;-L289!:;1?7 .l:/AZC2;!
SUREL;-/HOV: - 12T :2/C?2-19'@; LY /A.89 /@ D27 27 - L2/@.1 7.2
12:./1:9'A.0/1.B9/' .B@:;/':.!"I'N!; 7' <=b=N!C97! 7.@Z-2.! 2B@2@ A4#H#4' -4' 4)"#&0&1&.$4"'
&O0&#"+)$*"8O-;L.2/@.! ;Y8

bOOON"=#,'<#,(9"3#(DL(9";&#&"&"*$%,8,'&-.("*$ " #$$#:89" 5*KE$5&9"$"CD, %(8?(9"&HD
$EE(#*&#" &9" F(5'&9" *$" (HEQTHDS5. (" E(:$#588$5'€,9"$"*,8,5D$8" &,5+&" 8&,9" ("

S, (59", 5&H("&(9"PHE&9, %S, #(9"CDS" CDSH$8" #(*DA, #'b000h"19"%&D*(9"&5 #(; (%IE
9.("$5F(8$5*&*(9"$"; &E(9":$%& 'RD5*&-.("T&F, (5&%"*(""5* ("bRD5&,h0"@&9"8D, (9"*(9"
&5H(I%(E(Q" CD$" (9" $%&2H&S" 9.(" LBHE@®" $8" (HE&SA&-p$Y" 5.("
E(:$#588$5'&,9"bITZOh"CDS$"9(?#$:,:$8"*("ODF$99("5&9"*$8&HF&-p$9I0">"CD&S' *&*$"
*$"* 56$,#(" CD$" $%6&9" #HSF$?7$8" $9'0"* #$'&8$5'S" #%&F, (5&*&" &(" SX8SH(" *$" K5*,(9"
CD,%(8?(%&9"CD$" 8% $ELS" *$3$5*$HO"+8H#&": J#,&9"*$99& 9" 43" F# ST NFESS
#$0$#:8" S*KE$5&" (D" D8" CD,%(82(" <" D8&" 3(#8&" *$" &SE&H,&#" #$FD#9(9" *$" (D'
(HE&S,A&-p$9" $OHE&SES, #89" $" 8598(" *(" E($H5(" 2#&9,%$,#(0" b=!'S $ITST"

dfrfh

(9'A.-1.7;:B@9!;!BOY?:2C20-29N!@.7EZ7! . B@;/!:.1"I'N!19! @; 7. . A= 2Bt 2. T! (9!
Y?1F.7;B@9!D?;!.B?19?!.1,'13?2d-.-9g0!V$U+!<pT=jcWN!A9-I:\; 7ABNM,:'?O19F9!;B@-;!
9/172B2/@-9/":91+?A-;79e

"cGT~IW"@UTUc_W!"ZUK@>W"@GTBGB000h"&"S5, .("5.(";(*$"8&8&56. #$' #&H"

'S4, '1#,(9"&" 9$D" 2$%" &% &5'$7"$" 519" 9& 2$8(9"E(8E, TBGI9$9" %&D*(97" % &D*("+&"
RST>U0"G7":$H&7"&E(#&" CD&S5'("q"'<F5,F&7" %&D*("*&"RST>U"* A$5*("CD$"6(D:$"k
$8"&%EDS"8(8$5'(7"$",99("<"9D3,F,$5'S" &#&"#$' H#E&H'F *&*$9" 5'S,#8&9"$"D8"*&*("%6(F
Y$H&"("#,9F("CD$",99("$5:(% $"b000h

" cGT~IW" @UTUc_W!" WU=®B!" KGE>TBI!€c]U" bWGk>_IWh" ™ >E(#&7"

@,5,9'#(7" $D" F(5F#*(" F(8" Y(99&" GLF$%I5F,&7" $5'$5*(" CD$" $99%$9" ;#(F$99(9" 'I8"
PF&*("; (#'DB&"I<#,$"*$"3&%6&97"9$8"*X:,*&"5$56D8&"b000h

Y. @.7TEZ71911&! b<bj! ;1 <==cN! A9-17;29!:9! D?.11 9! :; A?@.:9!-?-.12/@.! _.1:2-!
"01.@@YP¥)3+"W!/?/@;B@.L.'D?e!
bO0Oh" (9" F#,'<#,(9" D',%,A&*(9" :$%&" RST>U"9.(7" 5:&#,&:$%8%$5'$7" 9D?H$',:(90" U9'(
&D'(#$9" #$9:(593:$,9" ;$%&" $U&?(H&-.(" *(" k&D*(" >5'H#(;(%IE,F(7" :$-&" 854" *("

H(F$I9("+$ *$B&HF&-.(7"$'18"D8"; ($#"&D'(F#J (" &H#&"* ASH" € BIECDS"5. ("
<"D8&"$H#&" 5*KE$5&0"

(91&!mjbj!:;1<=b>N!:;1.2@9-2.1:91:;A?@.:917;-.1:91+27];/'V1,3)#WN' 1;1B9!I&!b<bm!
;1<=boN!;1.?2@9-2.1:19!;; A?@.:9"9L.@ @2!521R9!VII3$+WN!:;12:"B@2C9! @;9-!;!-d;BHION!A-9A
B@-;197@-./'7;:2:./e!2W!D?;! ./12B8P/ 19-.2/1C91;@.:./' B! A-9C;:27;:B@9!:;7.-C.@G-29!

!

("GB?(#&"&9"#(;(9, D#&I"*$"%SE, 9%&-pBKESH&I"ISHBED, F &', :&"B&H (#, &#,&8$5'$ " #D#&%,9'&7"$%&9"5.("9. ("
$LF%DY,: *&*$*$9'$"9SEBSS'(7"("CD$ " *$8(59'#&"&""F(8;% %L, *&*$"*&"$8]',F&"CD$"9$#J"8$%06 (#"&? (#*&*&"5("F&;
10




! "+)

197;B@;!' @;-H9!;S;2@9/' A-9E.@G-29/'D?.B:9!-;.12[.:./";7'}.?:2"BC2./! AaE12C./N! 9?!-;F2/ @-...
1;@-9B2C.7;B@;!;7'0?:29%1L0:;9NICO7LL;L2:.1@-.B/C-28H9!; 7IL;-BOC?19N!/9E!A;B.!:;1/.B8];/!

S.[;B:;2-9/'A.-.'D?;!.C97A.BR;719!@-.E.1R9":9. B@-9AG19F9!:.I15?B.2!;1222W!D?;!/;l;/@;B:.1.9/!
B@-9AG19F9/N! A;-2@9/' ;! 9?@-9/' A-9S2//29B.2/! ;/A;C2.12[..9/' .1 .A12C.8H9! :;I 27A;:27;B@
1?/A; 28HOID?;N!.@7?.17;B@;N!/;! .A12C.!1 .9/ 7.F2/@-.:9/N! B9/ @;-79/':9/' .-@2F9/' bno! ;! bnm!
"G:2F9!:;11-9C;//9!"2L.21F!

('Y?/@2S2C.@2L./I';;/@;/':92/11&/' 9N A.-1.7;B@.-;/' 1?/@;B@.7! D?;! 91 Y?1F.7;B@9! :.!
R97919F.8H9!..!@;--.12B:0F;B.!1$.A9/.3+;--.1:91+911S92!-;:9P4; 19!+ 5!C97!9I9EY; @2L 9!:;!
CI7E.@;-.IY?EY;@2L2:.:;;1:91A-9C;//9!:;7.-C.@G-29N!9!A9:;-1D?./;!D?;! @9@.12@0-29!. @-2E
5?B:.8H9!(.C29B.1!:9!|B:29IV5?B.2W!;I./'IR.E2@7?.2/'.-E2@-.-2;:.:;;/1CO7;@2:./'A9-1;//;)G-FHO} T!
*TA-9/[;F?;7e!}91+?A-;79! -2E?B.1!5;;;- .11CR.79?1A.-.1/21 1C97A;@"BC2.!:;!;/@.E;1;C;-!
C9BC;2@9!2B;D?0L9CO!:;!@;--.12B:0F;B.;;!A.-{7;@-9/1.1/;-; 7\;F?2:9/'A.- 1./ 7.-C.8 /T

%!@;7.!/;F?;I1A-;/;B@;'B9'A.-1.7;.B@9'@.7EZ7!.AG/.IS2B.12[.8H9!..I"I'T!%!I&!Inpo>!:;!
<=bm!L91@97?!.IC919C.-./'%(J/12B2k./";N!.@Z!7;/79N!.//9C2.8];/12B:0F;B./N!/OE!/?/A;2@.T!
(1Y?2/@2S2C.@2L.191.?7@9-N!'{RE@;B!B@;!J9B[.F.!V14,3UW/!.S2-7 le!

|

#r>40"1jj0"~J",8:$* 8%5'("*("HD,A7" 9$5*066$" :$*&* (" SLS#F$#" 9D&I" 3D5-p$9" 5(" #(F$SOEDH" 5'$4:$, ("

F(8(" 8&5*&'J#, (" *&" :&#$7" (3,F, (D" F(8(" :$#, (7" 3D5F,(5(D" F(8(" 8$82#(" *(" @,5,9'<H,(" +X?%,F(" (D" :#$9'(D"
*$:(,8$5'("F(8("'$9'$8D5680" UU*$" CD$" F(56$B$$8" (D'H#(" E#&D"*$" HD#, 9% -.(7"'$5*(" :#(3%#,*("*$F,9.:(0" UUU"
CD&5*("5$%$"$9",:$#": (9'DY&S*(7"F(8("*$3$59(#": X 2%, F(7"&*: (E&*("(D"8$82#("™("@,5,9'<#, ("+X?%,F(7"9$D"Fe5H
(D" F(8;&56$,#(7" (D" CD&Y%CD$H" :&#$5'$7" F(S9&SEDKSS$(" (D" &3,87" $8" %,568 P R&" (O FHPSLSHRAGDT"
,5F%DO,:$0 UYDE&S*("3(#";8#'S"5 (" #(F$9("$%$";#1:#,(7"9$D"Fe5HDES" (D"F(8;&56$,#(7"(D";&#$5'$ 7" F(59&5EDK
(D"&3,87"$8"%6,56&"#$'&" (D"F(%&'SH&YT"&'<" ("$#FS$, #(" E4&TTD GHYEB@ S0 (D" 8$82#("*$"* #$-.(" (D"

*$" 8485, 9'H&-.(" *$" :$99(&" HDHK* F&" ;&#'$" 5(" #(FSONTDEB*(" 3(#" 6$#*$ #(" #$9D5',:(7" *(5&' I, (" (D"
$BHSERH(#*$"CDEICDSH 89" &# FRYOMDII3, EDHS 'F(8(":&#'$" 59", D, -.("*$"$59,5("F(8"&"CDEY " $56&"#$%&- ("
*$" $8HSE(" (D" *SF(HHS5'S" *$" F(5H&/ (" *$" #$0'&8" 9%#:,-(90" YUUSS" CD$" 3, EDH#S$" F(8(" ;&#'$" F%,$5'$" *("
SOF#, I, (*$'&* (F&F,&"*$"9$D"Fe5HDES$7"F(8:8&56$,#("(D";&#$5'$7"F(598&5EDK5$("(D"&3,87"$8"%,56 & #$'&"(D"F
&'<"("$HFS$,#("E#&DT" 5F%DY,:$7"8$98("CDS$" : & #(F,5&*(";(#" &*:(E&*("*$" (B¢ BHTEDES*(" #(8(:$#"
&-.('"F(5'H#&"&" &#'$"(D"9$D"&*: (E&*(0"<'Tm"T&"6,;I'$9$" (", 5F,9("'UUUT"(",8;$*,8$5'("0I"9$":$#, 3, F&"CDE&5*("("*$3$59(
X296, F(7" (" &*:(E&*(" (D" (" 8$82H#(" (" @,5,9'<H,(" +X?%,F(" HJ" 5'SE#&:&" (" #(F$9(" &5'$9" *(* ,5KF, (" *&" &' :, *&*$"
HD* FRS"*("HD,A0""dm"s":$*&*&"&"F#,&-.("*$"3&'("OD;$#:$5,$5'$"& "3, 8"+ $ " FEH&F $#, A&H" 8:$* 8$5'("*("HD,A0" "/
8:$%,885'("#$:,9'("5(",5F,9("UUU"'&87<8"9$" :$#,3, F&"5(" F&I("*$" 8&5*& (" F(53%#, *(" &"8$82#("*$" SOF £, I#, ("*$"
&*:(F&F,&"CD$"$56&"$8"9$D9"CD&IBE'EEDS" 5+, *D&Y%S$5'$ (9'$5'S & F(5*,-.("5$%$":#$:,9'&7"8$98("CDS$"
5.(",5'$#:$56&"* #$'&8$5'$"5(":#(F$99(0">#0"ji0"~J"9D9;$,-.("*("HDRBHEKS',8("(D",5,8,E("*$"CD&YCDSH"

89" &H#'$9" (D"*$" 9$DY" &*:(E&*(NC DB HSFS2$#" #$9$5'$9"*$" : SOHLIPBER" 5'$#$99$" 58" F&DI&" &5'$9" (D"
*$:(,9"*$" 5,F,&*(" (" #(F$99(7" CD$" &F (59$%68#" &NHEDSE" *8&9" ;:&#'$9" &F$HF&" (" (?H$ ("*&"F&DY&" (D" CD$" 9D’
8%,(9";&#&" &'$5*$#" 9" *$9:$989"*(" %, KE'QDRIENI'CD&YCDSH *&9" :&#$9" 3(#" OD&" FHS*(#&" (D' ISIF* (#&7"+$"
FeSHDES" (D" F(8;856%,#(" (D"*$":&#$5'$9"*$9'$97" $8" %, 568" #$'&" & <" ("' $#F$, #(" E4&D TS SFHIDR-SE{UY"
HD%E&SS5'("*(" #(F$99(" $8" 3&: (#"*$" CD&ICDSH" *&9" ;&#' $90" " rm"+(*$4J" 0H DDV S OBIEY: (" *$"
3(#("K5',8(7" 938" 5$F$99,*& B SFU&HEH" 9D&I" #&APSI0" " dm" c$#I" YSEK', 88" &" &USE&-.("*$" ID9;$,-.(" CD&
B(D:$#"9,*(" #(:(F&*&";(#" CD$8" &" &I SEEL" 8IS CD$"&" &USE&"6(D:$#" #&' F&*("&'("CD$"9,E5,3,CD$" 8&5,3$9
&F$,'&-.("*("&H#ED,*(0




! IIII+

bO0Oh" (" GO'&*("'$8" CD$" &F(8:&56&#" 89" &', *&*$97" 9&?$#" CD$8" 3,585F,&" $99&9"IT
+&#&" CD$"'&5'(" ,5'$#$99%|" b00Oh" ,5'$#$99$9" 9D;(9'&8$5'$" $SF(%IE,F(9" ;(*$8" $IF(5*3
(D'#(9" (?H$',:(90" b00Oh" TD8&" #J;,*&" ;SO (FEEIEAEB(9" $8" D8" 9,'$" $9:$F, 896, A&*("
b6";Paa’™"0;&#&8&A(5,&0F (80?#a; (# &%@88,65'$a(5Ea(SB&&A(5,&0;*3h 7"
&YEDB&Y"$5' *&*$9"CDS": (*$#,&8"93"$5CDE HEH 58I HSEHLD" (H&" #(;(9'&90"C. ("$%&S
Fh"=1U=>"=((#*$5&-.(*&9" #E&S5, A&-p$9"U5S*K E$5&9"*&8BA &, F &0

! "971@.2/'2BL;/@2:./N!9/',@9-;/-?-.12/@./' 19F-.-.7!;/A.89!A.-.1D?;N!2BS9-7.17;B@;N!.!

"OB/@2@7?28H9! 5;::-. 1T! | #! B.--.@2L.! ;! :;/C-Z:2@9! :.! 57B.2BEIATR;@"BC2.! :;! [;?/!
B@-9AG19F9/! F.BR9?! S9-8.!;19/' -2@9/! A-;L.2/@9/' B! 4;C-;@9! bTcco3pm! ;! B.I19-@.-2.! b
AJl-70 0 - @-.L;/.:90 BHO! LA;B.Y A9-1 8]/ Y?:2C2.2/' D?;! L2BR.7! A.-.12/.-1 9/!
A-9C;:27:B@9/N! 7./N!' @.7EZ7N! A; 1.1 A.-@2C2A.8H9! :;! B@-Y2R19FBA7T2.:9/! A;19/!
S.[;B:;2-9/1A9-1S9-8.1Y?:2C2.1! ;' A9-IBIL./'B9-7.@2L./'D?;! A-;L2.7! 1A.-@2C2A.8H9!:9/!.B@;/
S;:;-.@2L9/'B9IA-9C;//9!:;!:;7.-C.8HIT!

! #!19-@.-2.!BT!<npj3bb!:91U2B2/@Z-29!:.!r?/@28.N! A9-!;)\;7A1IN! A-; LM TA.-@2C2A.8H(
@ZCB2C9/!:9@/-9/'S;:;-.:9/' B! A-9C;//9! :;! ;7.-C.8HIT®1 127A9-@.B@;! -;//.1@.-! D?;! 9/!
J@.:9/1S;::-:9/NIL2. ;1= F-.NI/HOICI9B@-0-29/!"!:;7.-C.8H9!:;!@;--./12B:0F;B./N!A92/I:B@;B:; 7!
D?;!A;-:;-H9!O-;./I.F-2C?1@O0L;2/19?!C97!A9@;BC2.1!:;!;\A19-.8H9!:;!72BZ-29T!(H9!"! @9.N!C¢
L279/'B912@;7!<T<TbN!RO!2Ba7;9/@-9A;F2/1.@2L./'.A;1.B:9!A.-.IC97A;B/.8H9!S2/C.1!:;!
J1@.:9/'B9/'D?.2/\L;BR.7!.12BC2:2-1@;--./'12B:0F!B./T!

(9'C./91:;1J2d-.-9gON!9! .:L9F.:9!"0C;-9! "9/@N!-;A-;/;B@.B:9!9/' S.[;B:;2-9/N! BH9!
52\9?1 1 ?2@212[.-! -, @G-2C.1H:9! /C-Z:2@9! 1.1 57B.2! ;1 ;2! B@9BA/N! ;7! ;/A;C2.1! 9!
~F?7:B@9!:;!D?;191$"41 S9-.1A-9:?[2:91 C97! 27A.-C2.12:.;;1 ;NI C97! 2//9N! /912C2@9?! .1 /?.!
.B?1.8HIT!$;@979!9!@-;CR9!..I;B@-;L2/@.!D?;!S2[!C97!;1;N!B.!D?.1!C9BL;-/.79/!/9E-;!19! @; 7
*1L;NI A 72BR.! /?-A-;/.NTBHO! :2//;1 D?;1 9/! 1.?2:9/' [HOIS21;B@9/N! 7./1 /27! D?;! A;1.!
27A9//2E212:.:;1::'D?;/@28BD!/;D?;-1Z!A9//0L;1!CI9B/@.@.-!.!S-.?:;e!

|

6" HSF6("*&E(HE&H,&" 50" djelar *(" @,5,8,€ *&" VDY’ ,-&R(59, *$H&5*(" (" HSFS*$5'$" *(" cD;#$8("_#,7D58%"
RE*$H&Y"5&"+$',-.("5(" /O 1'W(#&, 8&"DF&I("W&; (98" CHHHE *("C(%7"$9: $F, &%8$5'$" ("*,9;(9'("5&"=(5*%,F, (5&5'$"
bL,Lh7" FDH(" &9%F&5F$" 3(," $OF%&HSF, *(" ;(#" 85, (" *(" +>WG=GW" 5(" ri/adfrfaBG TIWa€z&a&ASBY%("

=(59D% (Z$#8&%"*&" S5,.("$" :$%6(">* (EZZGHEY"*&" S5, .(7"5(9" $#8(9"+&"k$," =(8;%$8$5'&#" 5(" g/ 7"*$" rf"+$"
3$:$HS, #("+$" ree/ 7" #$9(%:$P" ># 0" 1(">" RD5*&-.(" T&F, (58%" *[RSTEU" *$'$#8,58#J" &" 5, 8&-.("+(9" $5'$9"
3$*$H&*(9"FDH(9"$##, 1#, TRV, A&S 589" JH$&O"$8"$9'D*(";&H&" *$5', 3, F&-.("$"*$%,8,'&-.("*$ " $##&9" 5*KES5!
(& (9'&Y"F(8"&:, (S HSF$?,885'(7"5 (" H&A("$"I"DF (™, 89"F (5'&*(9"* & *& &"*&";D?%, F&-.("*&"*$9,E5&-.("
*("E#D;("<F5,F("$9:$F &%, A&*(7"5(9"$#8(9"("&# 0"dC#EBS ("r0ggi7"*$ reen0"+&H#IEH&3("X5,F(0">" 5", 8&-.("
*$:$#J" F(5'$#P" DOODTBLIER-.("*(" #&A("*$" df"'b:, 5'Sh"*,&9" : &#@+50$'()- /- E&O+&)?-8$%$-8$%, +&+8$'()-0)-
#K$0,$#°0,)-1:0/+C%+)-I"-8&$%$&, "%+ D$'()-/$-)&:8%'()-0()-+0/ 75 EE8("8$D2




“7"=8#(%,5&7" CD$8" $5'$5*$"+$" &5'#(;(%(E,&" CD$"5.("9$HE&" (" &5 #(;1%(E(|" GD"8$98("
5.(" $5'$5%(0" > #$5*," %$5*(" %&D*(0" SD$8"'$8" 53 (#8&-.(" #&" F(5'#&; (#" D8" %&D*(
+*$99$"CD$"5. ("OSHE" (":#:#, ("85 H( 1% (E(|"""&*:(E&*("$8"F(5* -.(|"+$59("CD$"S.(0

[;B/;21A9-1.1F?B///;F?B:9/1:2.B@;:.'A;-F?B@.!D?;1;1;17;!S;[1;12B: . F& R;¢}4*)N&'
J'4**$8'%0&8' &+"HA*' ?#(4*" I%)$%4*9'%&8&") &' 14+-&'8I-$%&' () &' % & X BB 1& D@4 1 ;!
2B2| @ Me®+(' &' 14+-&'4)"#&0&1<.$%&' J' $)%&)"(*"?7(19'0&$*' -$O' @+('4' &% +04TN&' "#4-$%
-(%&#H#("-4'0#$8($#4' &%+04TNE&'$)-Q.()4")&'P#4*$1:'"N&"'(8") (8'%&8&' % &) "#40&#' (') (8'%&8&'
*AD(#™*(JG#HA+-('

*TE9-.1;1;1/@;Y.1;D?2L9C.:9!D?.B@912B2S2C.:9!:.19C?A.8HI @-.:2C29B.1N!?7.1L;[!

E.BC.:.I-?-.12/@.N!..9ID?;\;?/'/A9-@Q[;/"?@212[F;!:;/@;.-F?7;B@9!A.-.1-;S9-8.-1.1S.10C2.!
D?;!@9:9/19/11.?:9/1/H9!S-.?2:?1;B@9/T!

" 291YO!@;-112:917.2/' ;1 C;71$M4/1 .91 19BF9!:9/1:;[!1.B9/!: ;19S0C29! D?;!;\;-C2!B.!
5?B.2T!I;B/9'D?;N!;7E9-.1.'!@;B@.@2L.!:;!:;/79-.12[.8H9!:9/ B@-9AG19F9/!/;Y.N!:;!S.@9N! ?7
J@-.@ZF2.! A.-.! ;;/COB/@2@7?2-! 9/' :2-;2@9/' 2B:0F;B./N! Z! 27TA9-@.B@;! @.7EZ7! @-.[;-! !
A9B:;-.8H9!::ID?;I 1#B@-9A919F2.!A.-;C;!@;-!.1F?/ABB/.E212:.;;!B;/@.!/2@7?.8H9!;7!D?;!
.C.E9?!/;B:9!C919C... TI(H9!A9-/;-1}S-.2:?21;B@.}}C979!.1;F..9N!7./IA9-19?@-.I*.[HIT

%! .B@-9AG19F9! U.?-9! #17;2:.1:2/C9--;?! C;-@MUJE-;! .! C-2/;! .| . B@-9A919F2.!
CIO9B@;7A9-{B;.T!+;F?B:9!;1;N!:2S;-;B@;7;B@;!:.! C-B@AIA9-! &Z&Z@-.?//'; 7' bpmbN! .!

[9E-1TA;-:.1: 1. 2@9-2:.;;:@BI9F-OS2C. T!#17;2:.1:B@;B:;!D?;!.|. B@-9A919F2.1A./[.|A9-1?7 .
C-2/;'B.I'1.E9-.8HO!:;1[:?2/'C-2@0-2 L;-:..;1; 7' L2-@72:;1 ;1?71 - 1. @2L.2/79'9B@91GF2C9T! rO!
;71<==>111;1.52-7.L.ID?;IRO!B9)-./2lle

! ! I I I ! !

)S28"8&IB9'&#" F(8" &" '‘#&X(" $'5(E#HI3,F&" F#,&*&"5&" GD#(;&" $" 5& F&EED8&"
&D'(FEF&" 9(?#$" &" &D'(#,*&*$" *(T £B&3(7" DBEF%&DID#&8$5'(" 5&" 5&H##&',:&" *$"
9DHS$,'(9"9(?#$"9D&"ID?HS',: *&*$7"D8"™ IFDH#I("#$%&. (88, D& BE#5,98("
CD$"&5D5F,&"F(8("&'("8,%,'&5'$"&"#D;'D#&" F(8" P IVREXR(HH, & 95" * & " # A"
F(8"&9"6,9%,&B$I#&9"*&" F,:,% A8 (5'$8;(# B$&0" b>k@GUB>7"dff/7";0"rdh

!
"4+ &90$9'H&" #(3$#,*&"5("BS; &#'&8F5'("*$">5'#(;(%(E,&"*&" S5, $#9,*&*$"*$"4#8 9K %,&"$8"8&, ("*$"dfr10
!




| g

,;B:9LICOBCY-:.-ID?;l.IR2A;--;1.@2L2[.8HION!;\A-;/[HO!:; 1#178N!.C.E9?!A9-IF;-.-N!

27A9-@.B@;///;@9-;/1:.1/9C2;NIC979!9!:9/17.F2/@-.:9/N!A9-1)\; 7TA19T
5.89!:/@.19E/;-L.8H9!C2;B@;!:;!D?;191$"4!BHOIZ!:1B;7!:;L;!/;-1L2/@9!C979!7;29!::!
A-9L.1Y?:2C2.1IN!IL;[!D?;!BHO!;1;IBHOI Z! ?7.1A;-0C2.N! 7./19!-:/?1@.:9!:;1?7.1A;/D?2/.T!"2;B@;N
@.7EZ7N!;ID?;!1BON-./2IN!I@2L;79/1?7.,\2BC2.I;@BA62C.":2/@2B@.!:.1;?-9A;2.1;1..\BD-@;
.7;-2C.B.N!7.'D?;!:;1./1BH9Y/;1:2//9C2.1@9@.17;B@;T!,;79/NL.1?71/G!@;7A9N!.!}; @B9F-.S2.1.9!
J@2190M2CIOM9!; @B--.S9!7.12B9i/g2.B9!;7!/?.1@;B:.N!9!;@RBS9!E9./2.B9!C?2:.B:9!:;!
2072020 VAU 4#NI<==>N!AT!'b<W!;N!@.7EZ7N!9/!2B:0F;B./' CO7HnIBA2;/l.!
- [HONI9!@-.E.1R9!;@B2E9Q!BI!)-./21F?.-..IC.-.C@;-0/@2C./":;1?7 ., 0BE2.1:; 1721 PRI 2 !
[9C2.1IIAG® 2C. TIVH&U*' 4#N I <==>{ W
'IIONTA9-IGEL29N!BHO!:;L;1.?7@9-2[.-RIANIO! :;/C-Z:2@9!:.|. B@-9A919F2.!C979!L;7!
/;B:91S;2@9T'hO!7212@{BC2.!;712Ba7;-./'A-9S2//];/N!/;Y .1, 71S.L9-1:9/12B:0F;B./N!/;Y .1.IS.L9-!.9!
F-9E?/2B;/IT*@.!C.-.C@;-0/@2C.\BH9!:;L;.?@9-2[.-!S.1./IC979!.1:91.JR9GB2I'R2;-2B2!
VIEGE+WIIA9-1\: 7TAL1INP-.B@;!.!IL9@.8H9!:9!1&!Nnp=3=cN!D?;!.S2-797¢!
SE#&7"$9'&"RST>U7"E$S5'$7" (%66&",99(" &K"5.("9$#:$" ;#&" 5&*&0"b000N" s" D8&" 59",
38&%,*&7"F6$,&"*$" #HSEDY&H,*&*$9" CD$"6J":,5'%" &5(9" $8;DH##&" &9" '$##&9" ,5*KES
3RASH"&" SH&*S H& *$BEHF &-.("5&CDPVRG* SHERK5*,(9"HI"$9".(0"G" (%6 &7""(*(9"
(9"&5'#(1%(E(9"9.("$9CD$#*,9'&9"$"CD$#$8",5:&* #"& 9" $##&9"*(9"&E#,FD%' (#$90"TI9"
CD$#3$8(9"CD$"(9"K5*,(9"9$H&8"%$:&*(9"&"D8"&5'#(;1%(E(7"519"CD$#$8(9"CD$"&"FO8

$"("c$5&*("CD$"9.("$%3$,'(9";$%(";(: ("3&-&8HIQ&I " *$B&H#F &-p$I "9 #$&%8$5'$"(9"
K5*,(9",:$#$8" #$,'(0"

%!A-GA-291#17;2:..A9B@.!?7.1/.0:.T!*1;1.:L9F.1A;19!-;1.@2L2/79!VBHI!9IR2A;-W!; 1A 1.
OEY;@2L2:.;;!;@B9F-OS2C.\.9!7;/79!@; 7ATYRBIN 2GBI 91GF2C9/!IRO!C9.12[];/!;'RO!.12.B8./!
A9//OL;2/}IN! :2[1;! VA&U*'4#N! <=b>N! AT! <<WN! D?;! A-9A];! ?7! )\;-CRRRN;B@!D?;!
-:A9/2C29B.!.IB98HI! ;;19EY;@2L2:.:;! .196!'BR D?.:-9!:../'19EY;@2L2:.;;/'A.-C2.2/N!9! D?;!
\2F;1.C9-:9/'A-. F7T0@2C9/!;B@-;!:2S;-;B@;/'9B@919B2/MA~0A9/@ le

S"HEA.("6DBE5&T " THN (5"&"=(9'&7&;(,& 9$$8"FO5(5$9"b6J"FO5(5$9"+$" 5+D-.(7"
FO5(5$9" *$" *$*D-.(h" 889" 6J" D8&" ;%D#8&%,*&*$" *$" FO5(5$9" ;(99K:$,90" >99,87" 6.
* 3$#$5'$9"FO5(5$9"$*D",:(OP"6J"%IE, F&I"F96J99, F&O"&("$9", %("*&"%IE, F&"&#,9'('<% |
%WIE,F&O" :&H#&F(59,9'$5'$9" F(8(" &CD$%&" *$9$5: (Vas: (SBE" =(9'&" (5*$" <"

(99K :$%" F&5(5,F&8$5'$ 885 $#" D8B&" :#(;(9,-.("$"ID&"SSE&-.(7"9$8"#,:, &%, *&*$0" ~J"
'887<8"™ 3$4#$5'$9"FO5(5$9", 5*D' "8, (9"8(*(9™$"D', %, A&H"&"SL;$#, I5F, & 8.99&*&"
&H&" HE:S#" (" 3D'DH(0" =(8",99(7" &" 5(-.(" *$" #&A.("AF5EEY8A&*&" &" FO5(5$9"
$O;$F,&,97"$"&B7<8"&" H:#,&"5(-.("*$" $H#*QUBLITHI%E | AGEES; $5+$5+("

*$" D8&" (5'(%(E,&" *$" 2&9$7" $" &(9" FO5(5$9" ;(#" 8%,(" *(9" CD&,9" &" #&A (" '#8&59,'&" *4
&3,#88-p$O":&H#&" (DH&IT"$ *&"SL:$#, I5F &";&#&" &3 #8&-p$9"9(?#$" ("8D5*(0" =6 SE&S(
899,87"&;&H#$5'$8$5'$7"&("HS%& 1, 98("(5'(%IE, F(7"&("#$%&. ,, OBK* DI B & ("

#3981, 98(" YIE, D, (0" =(5'D*(7"&"6,9'1#,&"5.("'$#8,5&" &CD,0" +#,8% #(7" &"#&A.("

@ e 0



! IIII#

5.("<"&;$5&9"F&5+5,F&P"<"'&87<8"&5' F&5+5,F&T"F#K' F&T"#$:(%DF,(5J4#,&0" G%&"F (5
F&&F *&+$"+$" ESHE&H" FOS(5$9" *&" #&A.(7"$"*$" F#, F&H#T"*$9#D #"'$"5(:&8$5'$" F(59'#
5(:(9"9,9'$8&9"$"FO5(5$90" @&9"$99&" F&;&F *&*$" #HS*D'K:$%"5.(";(*$" 9$#" $%&."8$9
F&B5e5,F&0"$%& <" #$9:(597:$%": $%& F&; &F *&*$$" $50&#"8D5*(9"&%'$#5& (90" $"F#
(5'(%E,&90"K<¢'#&D99"FE&S(D"&", 99("*$ H&A. (", &S, B F &5 (", &H&"& H&A. ("

* &%<' F&T7"CD$"*$3,5,D"F(8("&"F&&F *&*$"*$"#&59, &#"$5'#$"&?,98(97"D8":&;$%"&("
*&"HEA. (" &58%K' F&" CD$" 9$#,&7"5(9"5(99(9" ' $#8(97" &"#&A.(" CD$" #&59,'&"5(" ,5'$#
F(5,5$5'$9$9#D'DH#&" (#" 8%,(" *$" FO5(5$9" *&" #&A.(0" T.(" 6J" FD%'D#&9" $9'J',F&9" §
FD%'D#&9"$8"8(;,835'(7"F(53(#8$" (?9$#:(D"c#&D99"6.J"8$, ("9<FDY%("$8"W&-&"$"

~ 9#,80" (*&9"&9" FD%'D#&9" 9D;p$8" $9'#D'D#&EI" $" FO5(5$9" #&F, (5&,97" 889" &(" 89
'$8;("F(5'18"8%,(9"5 .("F&B5e5,F(9":&#& #SF(59'#D #"$OHD'DH&I"S": &#& "#$3&ASH FO5(5
@3 ,09("$8" 2(&" B(#&7"* A" (" 8$98(" &D'(#7" HJ" CD$" &9" F #FD59'O5F, &9" *$8(E#J3, F&!
$F(%IE,F&I7";(#"$L$8;%(7";(*$8"8D, (" 2$8" 5:,&7,%,A&H" F$#&9"$9#D'D#&IT"$"$L E 4
$SSHEISF,&" *$" (D'#&I0" I" CERID%'&" *&K" 5.(" <" D8" ,9(%&8$5'(" *$" #&AP$9"
5F(8$59D#J:$,90"G8":$A™ 99(7"(":&5(#&8& 'CD$ "SESHES <" ("*&", % DH#EYo, *&*$"*$"FO5(5
& "HEA.("$9;$F, &% 7" CD$ #SODY% &8 & " F&; &F ESHRIFRK* FEEA. ("$8" ESHEI" &H#&"
F#,&4" $" *$9#D #" 9,9'$8&9" $" FO5(5$90B88HER7'D8&" X5,F&" F&;&F *&*$" ESH&T"
9D?H&F$5'$"&"9$D9"F&I(9"$9;$F,&, 90" GO9&" F&;&F *&*$"&:(5'&"5.(" &:$589"; &H#&" ("F&
$OHD'DH&*("*(9"™8D5*(95"&"SL;$#, I5F,&7"889" &87<8"; &#&"&"* 8$59. ("6 DB&5& ESH#EY
*(" ™M2(8" 9$50(8" CD$" :p$"'&,9" 8D5*(9" " #(:&" F(5'#&" (*BRD5*(" *&" #J' F&"
6D8&5&0"GI9& 8359, ("5.("<" (D'H&" 9$5.("&" #$9$5-&"*$" ™:# SFK:, (9" #&ESJY,F(9"*&"
HEA.(3"$8"(*&"6D8&5,*&*$0" G8"IK5'$9$7"&"5(-.("*$":#,5FK;,(9",8D'J:$,9" & #EA. ("<"
9D?9', DK*&";$%& #&F,(58%,*&*$"*,8%<"F&"$"6,9'1#, F&7" CDISIS B 1RMB RS (
&"8&;%,F&-.("&#,J:$,9"(9"# 5FK;, (9" & IS A"F & &A™$"H(E&H#"H(E(9"F($#$5'$8$5'$ 7"
S #'€Y<8"$%$9"; &H#&" B&E, 5&H"8D5*(9"8&%'$#5&',:(90"b>k@GUBS 7"dff/7";0"dih

"OB/C2;B@;! :.I' C.-.C@;-0/@2C./' :;! B9//.! #B@-9A919F2.! ;! C9B/2:;-.B:9! D?;! 9/
B@-9AG19F9/!;/@H9:2/A9/@9/'.1:2.19F.-1C9711;/S;-.1Y?:2C2.11:9142-:2 @9IN!A;B/9'D?; 1.1, 1.E9-.¢
9/1$"4/1A9:;-2.1/@.E;1;,C;-1 C-2@Z-29/' 7.2/' C1.-9/' D?;! A;-72@2/1;7! .9/' 2B@;-;//.:9/' ;1 .9!
r?2:2C20-29N!D?;/@29B.-1/?.1S9-768\¢542?,1S9-7.W!BH9!/;?!7Z-210%;1.9!.:2.B@.-! D?;N!
Co7!;/@.1.S2-7.8H9!BHO!,/@9?'E?/C.B:9!/?E/?72-BHERI!19:;-1r?:2C2029!.17;-9!1COB@-91;!

91 L2:91A-9C;//9!.:72B2/@-.@2L9T!+;1.//27'S9//;N!@F9O/19!-2/C9!:;1S2C.-IL?1K};2/! .!

5C2/ ;M @CB2C./V.E?/2L. /NI ?7.1L;['DPB; 7! /;7A-;! AC1.-.1.112BR.!ID?;!/;A.-.1 9¥@B2®@9
E?-9C@2C9!:910Z=9T!,!;//.N!.120/N!.1.C?/.8HI!D?;!S.[;7'9/'-?-.12/@./'.9/.B@-9AG19F9/!;!"!
5?B.2NL!;ID?;L/@H9IL?1B;-0OL; 2/ C2/;1.2@9-2@0-2./T

%C9--;ID?;1917-2@9!.:72B2/@-.@2L9":9!A-9B@:;;!::7.-C.8D!:;!@;--./'2B:0F;B./!
ZIC97A9/@9!A9-1?7.1:;C2/H9b)$%457B.2!D?;!C97E2B.!?7.!1S?B:.7;B@.8H9!.B@-9A91GF2C.!
1?27.1:C2/H9'A910@2C.1:191A-:/2::B@;!:.15?B.2T9-:/@./'C.-.C@;-0/@2C./19'7Z-2@9!.:72B2/@-
J@D.1Z7!:.'C9B:28] ;/1:;1 .BAL2/;1:9119:;-1r?:2C2029N!D?;H F9[.!B;7!:;!CI9BR;C27;B@9!
B@-9A91GF2CON!B;7!:;!C9B:280@RC1/!A.-.1.S2-7.-N!B9/1791:;/"\2F2:9/'A;1.11 ; F&¢AN!.!
L,F2@272:.;;' 97HB! ;;1 ?7.19C?A. 80! @-.:2C29B.1\®mB.T! (;//;! ;B@2:9N! .! 5?B.2! V;! 9/!

|

( %+ $50("CDS7"$82(H&"&"+(# &# & 1" $5'S $EDSSHEH"&, O"F#,'<#,(97"$%$9"5$8"9$8:#$"9. ("OSED, *(9":$%(9"&5'#(; 9
_&Y%:$A" 99(" (F(HH&";(#CD$"$%&" $HBERI(#E*&" 958" CD&ICDSH"* J%(E(" F(8"&5'#(;1%(E(9" (D"9D&9",59',D,-p$
H$:H#$9$5'%',: 897" F(53(#8$ 9" $#I"&* &5'$"$7": (#'&5'(7"<":(99K:$%"CD$ " $5688"9,*("$%& 2 (#&*(9"F#,'<#,(9"CD$
9$5' *("38&A$8"CD$%$9"&"FDH("#828%66("9$"™* #$F, (580




| "3

B@-9AG19F9/'A9-!;1.!1CI9B@-.@.:9/W!FI[.!:;;12ZBQLB%)$¥&;B@;!.!D?.1D?;-19?@HD!
;71D?.1D7?;-1:9/N A9:;-;/TVIO-1;/[.1- [HO! .1 :;C2/ HD!.:72B2/@-.@2L.!:;!:;7.-B' @;--2@9-2.1!
2B(;B.!BHDIA9:;-2.N!A9-@.B@ON!/;-1.@.C...1A; 191 Y 22[NEZ-2@IN!/; 7. 2\0129!:;1?71A;- 2 @9N!
7.1@®97;B@;!;7/?.1S9-7.IV+#(,#(#N!<=bjN!AT!nm@nc=WT!

#A;/.-1:2//19N!ZI A-;C2/9F.-. B@2-17;29/1A.-.!1D?;19119:;-1r?. ZW2ZBI A9//.1 2:;:B@2S2C.-!.!
A.-@2-!:;1C-2@Z-29/' C97A-;;B/OL; 2N ' 1;F2@272:.:;1 ;1 .1:D?2:.:;1 .. FOG@97.:.1 ;N! ./[27N!
JLE?--ID?;LNIA-,@;B/] /'E?-9CQ@2C./1.@2B;B@CB2C.:.15?B.2/HB!/;Y. 7V /27AL;/'72@9/!
1L,F2@27.:9-;/N'7./'COBS2F?-;7!.88:?-.7;B@;!.?S;-2:9/Q!V#"f*$U#(N!<=b>N!AT!cCOWT

%!72B2/@-9!*:/9B!5.CRCB@.'LjNA9/2C29B@?B; //;!/;B@2:9!D?;!;/@9?!.E9-:.B:9!
9! [;- CR.7.:9! .1 9A2B.-! /9E-;! 9! @-.E.1R¥B2C9! :;/;BL91L2:9! A;1.! #BL2/.! V$;C?-/9!
@-.9-:2B329!BT!mocTchj3UlWel!

)T2.("9$"#8& &T":#(:#,88$5'S7"F(8("HI™, ("6J";(DF(7"*$"D8"#(?%$8&*$"F(8;$'I5F, &7"
889" *$" #&F,(5&%,*&*$7" *$" 8(*(9" *$" RHEDES5'&-.(7" :(,9" <7" 9,8;%$98$5'$7" F(5H#&"
5'D,,:(" ,8&E,5&#" CD$" &" *$F,9.(" *$" &:$58&9" D8&" X5,F&" ;$99(&" ;(99&" *,9;$59&#" &"
* OFD99.("*$" (*8D8&"F(8D5, *&*$"F,$5'K3,F&0"=(8"$3$,'(7"9$"<"; (99K $%"&3, #8&H#"CD$"?
MF(59'4D-.("9(F,89%"+&" #$&% *&*$N" 5'SEH#&" (" 9&?$#" F(8D8"+&9"'$(#,&9" O(F, (%IE, F&
F(56$F,8$5'("b_GSATGW7"Z'5'6$#0"'6$"K&N"_6,5\0P"_("&#*"&"=(59#DF",:,9"
G;,9'$8(%(E[" (3" K& R&N" &5*'c(F,$" W$:,$"0" YO" d/7" 50" i7" ;" 0" g/fh7" <" #$F,9("
F(5F(#*&AD$8" (%, *&#"* ("€ % F&5F$"CD$"$99$ *$7&'$"$8"589"* OFDIIPSELF&*I8, F&S
F(8"&"F(5F%DO.("*$"~&?$#8897"5(" 9$5' *("*$" CD$"<"q" F(8D5,*&*$" F,$5'K3,F&"CD$"C
+$:$" #SF(S6SFSH" &D'(#,*&*$" $;,9'18,F&" b~>ABMI7" V"#E$50" +$59&8%$5'(" +I9
@$'&3K9,F(0" W, ("*$" V&S #(P"_$8;(" 4#8&9,%$,#(7" dffdh0" =(8D5,*&*$" F $5'K3,F&"5.("
D8&"$5' *&*$"$"5. ("F(,5F, *$"F(8"*$'$#8, 5&* ("HE. (*("GO'&*(P"$%&"'<"D8&"8$'(5K8,&"
&H#&"ID?9','D #'("ODHS, (" $%&9"F (5% -p$9"™*$"F(8D5, F&-.(CREIBUHSS, (*$%&97"
9$H&" #(*DAX(" (" F(56%F,8$5'(0" s" 5$99%" 9$5' *(" CD$" &" ,5'$#:$5-.(" HD* F,&%7"
$O:$F,&%68$5'$" &" 8(5(F#J,F&T" $5F(5H&" 17,F$" ;&#&" ST AYDHED-.(" *("
F(56$F,8$5'(" F,.$5'K3,F(7" (" CD&Y% 7" F(8(":,9'(" ;$%&" %$E,9%&-.(" *$" #EIBE, &7" <" * #$
X5,F&":&#&"&"*$F,9.("&*8,5,9'#&" :&"bAW>cUK7"c_RT7"dfrnh0"

+:1A9-1?2711.:9N!B9!COB@;\@9!#C.:A72C9!::L;!A-;L.1;C;-19112L-;!A;B/.7;.B@9!C-2.@2L9!;
.@ZVA9-D?;!BH9~W!.I-;1.@2L2:.;;'9B@91GF2C.N!B9!CI9B@;\@9!:;!.A12C.8H9!:;1?7.11;2!V.-@
"53jJW!IA9-1?77.12B/@2@7?28H9'AaE12C.1V5?B.2WNLI#B@-9A919F2.1;/@0O!A9/2C29B...1;71?7!;
9EY;@2L2:.:;';@B9F-OS2C.!;1:9/1.C9-:9/: A2/@;791GF2C9/";19B@91GF2C9/!1BO!C&all.1#:72B2/
laE12C.! A-;C2/.! 2B:2C.-! ;1 79:9! CO7A-;BLL! /2.V -[ ];/' =31 5;C2:2-1 VA-2BCOA29! .
@-.B/A.-"BC2.WE!;79B/@-.-'D?;!.A-;C29?19/I1S.@9/".1;1.//?E7;,@2:9/'/;7";--917.B2S;/@9'9?!.E?/9
SURNA---9F.@2L./'WA-2BCOA29!:.11;F.12:.;; W1 79B/@-.-'D?;1A9//?2!|A-9L./'/?S2C2;B@;/'A.-.!
QUAN7;1:;127.112@7. 8HRICO7AL\N/QE-;1.ID?.11/2./1-[];/':;1: ;C2:2-1A9/.71/;-1\A9/@./!
C97!'A-;C2BN!CIBS2!BCOB/2/@C2.1:9/'S.@9/' VARBL:.!| A-9A9-C29B.12:.:;W!V)$#+'&N!
+,5NI<=bmWT!



+:1.1.@7?8HD!:9119::-1r?:2C2029!BH9!:;L;!/;-1/?E/?72:.1.917;-91COB@-91;!:9!:;L2:9!
A-9C;//9!.:72B2/@-.@2L9N! @.7EB@'8A919F2.N! D?.B:9! 79E212]...! T¥B[#J%)$ %k
%S BSAT"#$'#I#N! <=bp.N! b<W! BH9! :;L;! ;/S9-84 A.-.! .;;D?.-! /?.]! 9E/;-L.8];/!
;@BIF-OS2C./M"\A;,C@.@2L.'A-O@2C./1:91Y?:2C20-291;5\C17?22-191/A, @ ACBINALD!;IC-
2B@;-19C?@9-; 8V 3H#N!<=bp.N!b<WT!%/!.B@-9AG19F9/IBHI!:;L;7!A.?@.-1/?./'\CI9BC1?/];/'.9/!
SLY9N:91Y?2:2C20-29N!I C979! D?2/! :;@;-72B.-19! 72B2/@-9! J217.-1 U;B:;/!' B9! C./9! J?d-.-9gO!
V$U+!I<pT=jc3+,5W!.9!1.52-7.-811.2:9!..I5K(#"! 2D?;!@;7'D?;!/;F?2-1.1Y?-2/A*BC2.!:9!
-2E?B1}T!

4:L:7 -1 - IA2@.:. 0V A 19N A9:-1 Y?:2C20-29! /1A C2S2C2:.::/1 ;1 /CO1LRIOERC./!
2B;-;B@;/'.9' @-.E.1R9! ;! 2::B@BB2C,1272@HD! :;! /' V;! .D?2! -;S2-%7;! .9! -;/A;2@9! !
7TA12.8H9! 9! A;B/.7;B@9! .B@-HR2C9! C979! ?7! 2:297.! D?;! C97?B2C.! -BQ@;/!

[9C2.1!/@;--2@9-2. WEICT' Z!27A9-@.B@;!D?;!9/'S?B:.7;B@9/":./':;C2/];/!.1C.B8.../1/;Y . 7!
L;-2SZE;2/T! '//9! B;7! [;7A-;} Z! A9//OL;AT! (;7! [;7A-1 7;0 A, -;C;7! SOC;2/' ;1 [;-;7!
2:;;B@2S2C.:9/! 9/' C.72BR9/! A9-! 7;29! :9/! D?.2/' 9/ F-?A9/! @ZCB2C9/! C99-:;B.:9/! A;19/'
B@-9AG19F9/!ICR;F.7"/'C9BC1?/];/1:9/1$"4/:;V 'A-9A9/@./::91'1272@;/':./'@;--./'2B:0F;B./T!
'119!.C.E.IA9-ICO9B@-2E?2-1943-COB@-2E?2-NHBHO .7/ .W! A.-.1 19C9--"BC2.!:;!;;C2/];/"
Y?:2C2.2/1B./'D?.2/19/17 . F2/@-..9/'/;\/?E-9F.7!B.|A8R".9/'F;/@9-;/AaE12QY/A-9L.B:9!9?!
.B?1.B:919!7Z-2@9!:;!$"4/N!;71L;[! ;1 \2F2-1:919:;-1*\. C?@2L9N! D?.B:9! 2//9HB! ;/@2L ;-!
C1.-9NID?;!IC97A-9L;L.1-[9.E212!:;1/?./1;/CO1R./1;19/1C. 72BR9/IA;-C9--2:9/'1A.-.191.1C.BC;!
N?.N1COBCL?/]; /M !

;Y.6;191C. /9191 Y?1F. 7, B@9!:..!.B?1.8H9!..! @;--.12B:0F;B.! J?d-.-9gON!A9-!)\; 7A19N!
BO!D?.1!R9?L;!?7.1C97A1;@.!:;;@7?-A.8H9!:9!1$"41A; 19! Y?:2C20-29T!#AG/!.|;B?BC2.8H9!:.| @;
:917.-C9'@;7A9-.11A;19!+,5!B9! .BO!:;!<==pN!C97;8.].I.A.-;C;-!BI/'.?2@9/! Y?:2C2.2/'V;! . /;-]
A-9B?BC2...1A9-17.F2/@-.:9/;'A;19!.:L9F.:9:9/'S [;B:; 2-9/W!.12:;2.I;\D?;:® .2/":;\/; @;B@.!
.B9/'BHBIR.L;-2.1A9//;12B(F;B.!B9!19C. (9" CG-:H9D?;!.B?19?!.!|@,:2B:0F;B.!J?d-.-99g0!9!
+,51?7@212[.L.\A-;//H9Y;2/1L;[;/e!}911.2:91: 15K (#'12B:2C.ID?;!IR07.2/':;!/;@;B@.!.B9/!BD!
\2/@;!C977B2:.;;12BF;B.!;NIA9-@.B@IN!ANE!BBT; 7!J?7d-.-9g01}V)$#+'&N!I<=bn.N!AAT!
bN!<<N!<oN!n=N!o<N!mjWT!

%C9--;! D?;! B! $"4ANL.@.:9! ;! <==nN! COB/@.7! ./! ;F?2B@;/! 2BS9-7.8];/e! ' 2W! }VTTTV
C9B/2:;-.B:9ID?;191F-?A9L,/@0!S9-.1:191@;--2@G-29!B./1:?./1al@27./":ZC.../[}'VE5K(#'N!<==nN!A
=jWNI22WIVTTTWLIA-;/;B8.12B:0F;B.!;71J?2d-.-9gON!7;/79!:;/COB@O0B?.5;!/; 71?7 1L2L"BC2.!A1;]



! &

511520 NUGTA-919BF.L.@2Z!.1:ZC...1:; bpj=! VBK (#'NI<==nN!AT!b<cWN!222W!}*7!<j!:;1Y.B;2-9!:;!
bpnc! VTTTW!/HI\A;:2:9/19/'A-27;2-9' @0@7?19/'A.-@2C?1.-;/'/9E-;! .1 ;--.1'B:0F;B.! J?d-.-99g O]
V5K(#N! <==nN! AT! >nWN! 2LW! #/! 2BS9-7.8];/! 1;L.B@.:./' Y?B@9! .9/! {.29i.! :H9! CO9B@.!
C9BC;:B@-.8H9! ;\A-;//2L.! :;' A9A?1.8H9! £.29i.! -;/2:2B:9! B.! @;--.! -;2L2B:2C...! ;7! C.-O@;-!
A;-7.B;B@;!.@2!9!2B0C29!:.1:ZC...I;;1bpn=! V5K (#N!<==nN!AT!' n=VET+9@7/N! 9?7 @-./!
2BS9-7.8];/!/2FB2S2C.@2L./\/9E-;!19!;/E?1R9!/9S-2:91A;19/!f.29i.1;7!3?d-.49gOT

%!72B2/@-9'J217.-'U;B:;/N!7;/79!:2.B@;!:;!.S2-7.8];/':2S;-;B@;/!/9E-;! .19C?A.8H9!
2B:0OF;B.!:1:2.B@;!:;!@9:919'CO9B@;\@9!:;!:/E?1R9!-;:F2/@-.:9!;!:9C?7:B@.:9'A;19! . B@-9AG19
[;1;C29B.!D?.11Z19!@-;CR9!:9!$"4ID?;17.2/!/;;;BC.2\.IB.!:;S;/.:91A9/2C29B.7;B@3 D!
[?1@;B@.-N!'D?.1! /;Y.N!'.| . B?1.8H9! ..! @;--.! 2B:0F;B.T! U;/79! :2.B@;! :;;! ?7! $"4! -9E?/@9! ;!
S?B:..7;B@.:9!C979!Z19!C./9!:;1J?d-.-9gON!A.-;C;\2/@2-1.1F9!D?;.?@9-2[.L.1F?B/'7.F2/ @-.:9/!
LI?72- 1?27 VA9/@7-.1:51.--9F{BC2.1;A2/@;791GF2C.I'2.B@;!:9' GRE.B@-9A91GF2C9!D?;!

(">0HED59"#SF6(HBKH (9" ("W=UBP"Q=8&8:$9'4,5,"$"ZD,8&#.$9"breerPedh7"CD$"&3,#8&8"CD$"&'<"r1gf'(9"]&, ("
88&5' 568" (‘&Y% (8KS5, ("O(?4#$"9$D " $##, 1#, (0"b000N"=(8"&"ZD$##& " ("+&H#&ED&, "b000h " F$#F & *$ rdff"9(%*&*(9":&
BEHFBEHES" SYo("SHH, #,(']8. (P& "$8" @& ("Z#(99("F967"h000N"&;19"&"EDS$##& D8 "SX8$#("9,E5, 3,F&' } (*$%6$9"3, L (
O$"5("$H#, 14, ("F(8("$8HSE&H(9"&"=, &" @ &"$"K&H#E&SHS #&9Q " DRST>U7"dffj7";0"djh0"QG'$" :("*$"(FD;&-.(",5,F,(D
9$"5&"*<F&*&"*$"r1ef7"'$:$"9$D"&DES 5& *<F&*&"+$"redf"$" #$*(8,5(D"&'<" ("FHE&"*&"tejf 7" CD&5*(" ("
F(5'H#&'("*$" &##$5*&8$5'("3(,"9D9;$59(";:$% (" $5". (" E(:$HE&*(#" B#O" >#5&%*(" G9'$:.(" R, ED$, #$*("$8"rejg0" Qb0OO0O!
(FD:&.("QEH#(;&'(#,%"*8&" $HH#&"US*KES58"ZD[H&H(\J" (FHHS"&": &# #$"rejg7"F(,5F,* 5*("F(8"("3,8"*("8(5(;1%, ("
*8"= &" @&"$&HE&SHS #&0 D000 "Q=(8"("3,8"*("8(5(;1%, ("*&"=,&" @& $"K&H#&5HS #&T"5(:&835'$ &9 " $H##8&I": (%' &S
(*(8K5,("*&"S5,.("CD$":&998"& " $TH&I"S QYNBEE F(8(":#(:# $*&*$9"#,:8*& 9" &#& "3&AS5*$, #(9"$"F(%(5(9"CD$"
98" *$906(F&HES" ;8H#&" &"HSE, (7" $9', 8DY6&AB SHES" 5'SEH&-~. (" *&9" 3H#(5'S #&IT"*$9$5:(%:,*&" :$%(" E(:$#5("
5&F,(5&%,9'&"*$" Y &#E&I0" T$09$"8(8$5' (7" 9SEDS*(" &" F(8:#$$59.("*$99$9"|& OB & SE0K'8&,9"* 3KF, %" +$"
9D&"6,9'1#,&7";(,9"#$9D%'(D"5&"$L ;D% ("*&9" $##&I"CDS"#&*,F,(5&% 8T F(FIHR 8B B F (53,5&8%$5'("
5&O"#$OBH: &9 " *$BRHF&*&I";$%(" c+UQ"bRST>U7"dff7":0"dih0")>" (FD;&-.(" &EH#(;&9'(#,%2" F&DI&H#J" 8&, (#",8:&
F(8D5,*&*$"&" & #"*$"8$&*(9"*& *<F&*&"*$"reif7"CD&5*("(*&"&" " $##&"<"$3$':&8$5'$"(FD;&*&"$7"F(53(#83$"* A$E
(9"1&,("&" 5.(" 56&"88,9"%DE&H" &#&" ("KBE&(, I"D %6&#:&"F(5'&"CD$"$8"te| B(#&8"$L:D%I(9"*& F&?$F$ #&"
TD5* &H#[7"CD$"3,F&"5&"SEHESS"* #$,'&"*("Z;[. 7" (#"'3&A$5*$ #(9" CD$ *$#8&8" #(9"9(?#$"9D&I"F&I&ID"+&;,'("$
#8.(9"5&IF$#&B"5$99%" % (F&Y%7"&99, DF@('F%" &, "*$"9$D"; &RBT>U7"dffj7";0"igh0" Qb000" &9" #$9$#: &9"*$"
=&&H#&;I"$" B(DH#&*(9"9.("HDI'&8$5'S" &CD$%E&I" CD$"HSFSP$H. (" (" 8&, (" 5XBSH("*$"&, ("&" $L;D%I(9"*$" ZD[#&H
bRST>U7"dffj7"0"fn0"Q{<"*$"1#("$#,&"S5F (5 #&*("(DH#("$IF (5* *("*DH&S5'S & TEBMER D&, 7" &,"("9$D"&;$%, (7"
$'&"*$5(8,58-.("*&"W&E(&"&'<"&"*&'&"*$"6(HS0"R(,"D8"*(9"%(F&,9"(5*$":#,8%,#(" (F(##$D"&"$L:D%9.(7"3,F&5*("&
&UEDB&Y" 3&8K%,89" SDFI$&HS" #$9,*,5*(" F(8(" $8HSE&*(9" *(9" 3&A$5*$,#(90" b000h" >5'$9" *&" $L;D%9. (" &3
$9'888"* 9'#, 2DK*&9" &(" Y6(SE("*(9"#,(9"]8&#&\D0" Z;[." $"KDF $#(7" $" $8" 9D&I" #$9;$F' :&9" F&?$F$, #897" 3(#8&5
'$\(6&"ZD[#&H#(\JQ"DRST>U7"dffj7";0"rfih0"Q!9"%(F&,9"$"5&9F, 8$5'("#$:$%&8"CD$"&9"; $99(&9"F (8"8&,9"$"if &5
S&OF$H&S" (*&9" $8" ZD[H&H#(\IT" &" ;&# & 08" &" (#F$5'&ESS"*$";:$99(&9" 5&9F *&9" 5(" %6(F&Y%"*,8,5D, 7" &'<" 94
SEF$HHEH" $5'4#$" (9" CDS$" 5EIF$H#&S" 5(9" X%',8(9" df* &5(97" CD&5*(" 3(#&8" F(8;%3$'&8$5'$" $L;DY6I(9" *(* %(F&Y%
3&AS$5*$ #(9";&99&8" &" H#SFDI&H" &" HBO$5-&" *$"]&, (*&7" 8$98(" $5CDE&5'(" ;$pSIRESBAT Lt DIS#&8" CD$"
CD&5*("(9"38&A$5*$,#(9" &:$#'&:&8,"D000N"9&K&S8"; (#' D8"'$8;("$"*$: (,9"#SE#$998&:&8QbRS T>U7"dff7";0"rdgh0"
$#&" F(8D8" CD$" 3&8K%,89" CD$" 8D*&:&8" |&H&" &" #$I$#:&" D&" B&, (#,8" *$%&9" $L;D%I&I" *$" 9$D9" '$##E&9"
&*('&99$8" ("9(PHNBS"UIS&H*0">F(8;&56("$9'$"3& ("*$9*$"re1d"$"899,9' "3&BK %, 89" &*('&#$8" ("O(?#$5(8$"U95E&#
9$5*("CD$"&:19"&"B(#'$(":$%6("F&;,".(7"8D, (9" &?&5* (5&#&8" &%"9(?#$5(8$Q RS T>U7"dff{7";:0"rnjh




BHO!/:I\A12C.N!A;:B/ON!.A;B./'A;1.1.2@9-2:.:;;!D?;!1R;/'ZIC9BS;-2:.1A;19!*/@.:9!;!A;19142-:2@9
9?1A9-1/?2A9/@./'.1;F.8];/1:;12B@;-;/;/'-?-.12/@./':9!7 . F2/ @-:.9T

C.@;F9-2.! A.-;C;7! COB@-2E?2-! A.-.! 2//9T! #-F?7;B@9/" :;! 9EY;@2L2 (BRI BIYF!
JE2C29B;7!.1L;-:..:;1:1D?2;1 ;1 .BC9-;7!:;71 ?7.1C97?B2:.;;!1C2;:B@ B2C.!-;F2:.' A9-! -;F-./!
70B27.':;V1@.E;1;,C27;B@9! ;! S.@9/! ;1 ;1 COBS-9B@9/! :;! .-F?7;B@9/' AQ:;X17;B@9/!
C-?C2.2[IA.-.L2@.-ID?2;L12IC2IN N IA2@9%;'@;--2@G-29/12B:0OF;B./IY. 7). @2-...['A.-.1?7 ]
HOB.I;IB2BFZ7 ;- @G2C. 117 .B2A? B VH#&U* 4#N1<==>N!ATIb>W!9B:;!A9:;19!7.2/I1S9-@;!
9?1917.2/!;19D?;B@$NB WT!(;/@.!C;B.!:./";;7.-C.8];/N!9/17.2/!1S9-@;/'/;-H9!/; 7A-;19! A9:; -!
Y?:2C20-29!:' 'A.-@;/'D?;!::@;BR.7!7.29-1 A9:;-1:C9Bz72C9! A.-.1:257?B:2-1/;?/' .-FPI7:B@9

! 1$;C;B@;7;B@;N! BOLY/! . @971 @ F2:9N! F-.8./1 .1 /?./'-;1.8];/' CO7! [;@9-;/' :;!
F-.B:;!A9:;-1;C9Bz72CON!B;/@.'}[9B.!IB2BF72:;! -;@G-2¢7.B2A?1.8H9.!D?.1!B9/!S.1.!
#17;2:.)WV<==>NI!AT!Ib>WT!+H9!A;-/9B.F;B/!D?;!IL"7!/;B:9!:;B972B.:9/";;}.B@-9AG19F8/!CO9B@-.
1.2:2/@.}TI#A-9L;2@ B19.19B:.! ;! ;/1;F2@27.8H9! :9! .E;-! B@-9A91GF2C9!;!:..!1S.1@.!:;!

- F?1.7;B@.8H9! ..! C.@;F9-2932//29B\IS.[;B:;2-9/' @"7! S2B.BC2.:9! .! C-2.8H9! ;;l6AG/
F-..?2.8];/";7).B@-9A919F2.!A.-.1.1S9-7.8H9!:;!. B@-9AG19F9/!D?;! @N/@!/;?/11.7:9/N!9!
D?:19/1/;@9-;/1:91.F-9B;FGC29!::/;Y.7IL;-1:2S5?B:2:9!/9E!.l.1C?BR.!:;!/.E;-.B@-9A91GF2C9T!%!
C./917.2/'C9BR;C2IA-9LZ7N!/2B@97.@2C.7;B@;N!:9'U.@9!J-9//9!:9!+?1T!#!S.[;B:;2-.1$9/;12!

:9!F9L;-B91)91/9B.-9T!$9/;12NV/;F?B:9!9/!:.:9/'.A-;/;B@.:9/'1A;1..?7@9-.'B.I11.@.S9-7 @&
VR@@Ae331.@@;/ TCBADTE-3<<>mj>cjoobmm<<mWN! C?-/9?! ;/A;C2.12[.8H9! ;7! #B@
KB2L;-/2:.:;1+.F-.:91"9- 8HIN!B9!.B9!:;!<==|N!B.!D?.1.A-;/;B@9?!9!@-.E.1R9!}#!9-.12:.;;!B.!
[;-0C2.'1#B@-9A91GBZCZ!t/@7?:9!:;1C./9}T!%! @-.E.1RIN!A9-Z7N!BH9!/;!; BUBBER?7!

0">"$99%" #$9;$, (" :$#P" @ 9'l#,&" *&" $L;&59.(" *&9" 3&A$5*&9" *((WHT' Z,%8&#" @$5*$BI(5K:$%" $8P"
6":9PaaF#D9($0D(%0F(80?#a$*, F (SRt HE, Y08 &BE$I9("$8"d/*$"5(:0"*$" dfddb"

QZ,%8&#" @$5*$9" '$#,&" DI&* (" #$%&-p$9" ;&#&" CD$9',(5&#" DI("  #ASEDY%&H" *$" &E#(IL,F(" $8" 9D&9" 3&A$5*
Z#(99(Q0" B,9;(5K:$%" $BEBPaa&;D?%, F&O(#EadfdrafjalB$b6888 $#, &DI& #$%& F{EHAC DS, (58B9(
HHSEDRRAEH('(L,F($8 9ID&BLASS*RE "8&'( "E#(99(&>F$99("$8"d/"*$"5(:0"*$"dfddb"

QR&8BK%,&"*$"Z,%8&#" @$5*$9" 3(#5$FS" E&*(" ;R BIKAB0$8E" 9PaaM0?$$3;(,5'0F(80?7#a3&81%, &
E,%888$5*$9 3(H5SFEE*(;&H#&H?9%F$9("$8"d/*$"5(:0"*$" dfddb"

QZ,%8&H" @$5*$9"<IVHE &*("; (#"&?D("*$"&EH#('IL,F(9"$":%&5',("*$"#&59EI5,F(9"$8"5&9F $5'$9"* ("W, ("+&H&ED&,
B,9;(5K:$%"$8P"

6";9Paa*$(%6(5(94#D#&%,9'&90F (80?#adfr 1 afra/esB GBE&#S5D5F, & (# &?DIES &E#((L,F(9%;%8&5'

*$ ' H&EIESS, FEB 5&IF$5'$H #,(:&H&ED&ES99("$8"d/"+$"5(:0"+$"dfddb"

Q@,%8&#" @$5*8UB%(E,&*("$"&;%&D* *("5&"3$9'&"*&";(99%"*&"5(: &"F((#*$5&-.("*&"?&5F&* & "#D#&%,9'& 7"$8"4#&C
B,9;(5K:$%"$8F",9Paa'","$#0F (8a9(F,(&87?,$5'€%a9'&'D9aennrrgdigdfej/:EH99("$8"d/"*$"5(:0"*$"dfdd0




| "

12@;!:;'A;/D?2/.11921-,A9/2@G-29!:.IKB2L ;-/2:T1%!/;219-2;B@.:9-N!"107?:29!*:2.-:9!).:.-G!
\R@@Ae331.@@;/TCBADTE-3=><ANICPHRSIONRQ@ ;NC2AL 2[%?! ;7! .B@-9A919F2.!B.!
7:17.12B/@2@?28H9!;!B9!7;/79!.B9!D?;!$9/t 12T!

Identificacao

Nome Roseli Maria Ruiz7g®
Nome em citagoes bibliograficas RUIZ, R. M.

Lattes iD @) http://lattes.cnpq.br/2236837855166226

Endereco

Formacdo académica/titulacdo

2012 Especializagdo em andamento em ARQUEOLOGIA BRASILEIRA.
INSTITUTO ARQUEOLOGICO BRASILEIRO - FACULDADE REDENTOR, IAB, Brasil.

2008 - 2008 Especializagdo em Antropologia. (Carga Horaria: 360h).
Universidade do Sagrado Coracao, USC, Brasil.
Titulo: A Oralidade na Pericia Antropolégica - um estudo de caso.
Orientador: Claudio Eduardo Badaré.

£45:9635-<f%$54"0,)-T:%%7&:*)-h$, "2-i) ?"*+-i:+ D

|

Y 'B,9;(5K:$%"$86" 9P aa#$; (9, (#,(0D5,9&E#&*(0$*D0?#aH9;D,a9,8;%$
0$&#F6|3,%'$HCDSH[-widdffi_I'dffewiB13,%'$#588%+*&'SUIIDS1B'$#[;$$CDEYEHII("$8" di"*$"
3$:$#$,#("+$"dfdI0




| ")

Identificacao
Nome Claudio Eduardo Badard &g
Nome em citacoes bibliograficas BADARO, C. E.
Lattes iD &) http://lattes.cnpq.br/0323236349755655
Enderego

Endereco Profissional Universidade Federal de Mato Grosso.
sso - ICHS - FILOSOFIA

78060900 - Cuiab, MT - Brasi
Telefone: (65) 3615800
URL da Homepage: www.ufmt.br

Formacado académica/titulacdo

1997 - 2001 Mestrado em Educacao Para a Ciéncia (Conceito CAPES 6)
Universidade Estadual Paulista Jalio de Mesquita Filho, UNESP, Brasil.
Titulo: Concepgbes Epistemoldgicas de Ciéncia entre Estudantes Universitarios, Ano de Obtencdo: 2001.
Orientador: © Jo@o José Caluzi.
Palavras-chave: Epistemologia, Bachelard, Reflexdes Criticas.
Grande area: Ciéncias Humanas
Setores de atividade: Educacdo Superior.

2008 - 2008 Especializacdo em Antropologia. (Carga Horaria: 360h).
Universidade do Sagrado Coragao, USC, Brasil.
Titulo: Pericia Antropoldgica - Singularidades e Desafios.
Orientador: Antonio Walter Ribeiro de Barros Junior. |

f+5:%%-f%$5#"0,)-T:%%7&:*)-h$,,"?-T$%*) ?-WO-k$/$%a

$9/;12'\@.7EZ7'A9/I1?2\#A;-S;289.7;B@9!;7*/@OF29!'B@;B/2L9!:;lU9E212[.8H9!(.C29B.!
B.1#//9C2.8H9!:9/142A197.:9/1:.1*/C91.1+?A;-29-1:;1J7?;-- NI#4*+IN!)-./21T!+;?19-2,B@.:9-!
S9219I#172-.B@;!:;1*/D?.:-.1Ir9/Z2B@zB29!:;!"./@-9!&;.1T*7!;B@-;L2/@ -BO1YA!l.0/N!; 7!
=o!:;1/:@;7E-9!;;'<=boN!$9/;12!::2\.! @-.B/A.-;C;-1.1F?7./1:;1/?./'2:;919F2./1 7212@.-2/@./N!
J/A;C2.17;B@;!D?.B@9'.9'@;79/"!/9E;-.B2.!1B.CR9B.1e

WO"Y&8(9" ?DIF&H"5&"6,9'#,&7" F(8(" &" UE#SHEBI(POFECDS" $%6$9" CD$#$S|"
G%$9" CD$#$8"&9"5(99&9"#,CDSALI)" >" 8&, (#'#,CD$A&" CD$"519"'$8(9)" ~J" " &5(9"$
$9'D*&:&" (" (HCDI*$"&5 (", 5'$#$99$" 5'SHE&F, (58%7"*&:&"&9"; &% $9#8&9"$"38%8:&8"C
$#&"%(DF&0"GD™ A, &"CD$"("CD$"$%$9"CD$#$8" & CIH B & IEBBSH AN R HES,
$"8":#(9:$F-.("<"8D, ("3JF%0

+0" G5'.(" &" 9$56(#&" &F6&" CD$" 6" D8" F(8;%+"*(" Y& F&5(" ;(#" F&DI&" *(" >CDK3$#(
ZD&H&ES)|

WO'T.("<"9I"*(Y&' F&50">"USE%& $##&000"Y (FI'9&?,&"CD$ " CD&5* ("N EHEBAF &#"&."
CHHHE"("C(Y=6&#%$9"$'$:$"5("4#8&9,%)|

+0"SD$8]

WO" I" #K5F,;$" =68#%$0}" G" 9$8" F(8D5,F&#" (3,F,&%8$5'S" (" Z(:$#5(" 2#89,%$,#(0" Y
'887<8"&F6&#"CD$"$D"9(D"%(DF&000"Y (FI'<"H(:$87":&,"$9'D*&#"D8";(DF("*$"6,9'#,&"C
&, $H" (9", 5'$4#$99$9"+&" UEHSHE *$9*$" CD$" ("8D5*("<"8D5*(0" G%$9" CD$#$8" &9" 5(
#,CDSA&IFEDS 9$"$%$9"CD,0$99$8" 8$%66 (#&H" &": *&"*$99$9"K5*, (97" (5*$"F(59$ED,
*$BEHF&H" $%$9"5.("$9'&: 88" 5$99&"8,0<#,&0" Y&, " %6J" $8" W (#&,88}">5*$," D*(" %I 7"'$:
F%,$5'$"%J0

+0"@&9":(FI"5.("&F6&"CDS$" ("Z(:$H#5("?4#8&9,%$ #('&E #,&":&#&"$:,'&#" 99(|



R.">67":&,}"1%68"[&5(8&8, }">CD,%("$9'J": #&5*("D8";&K9}">"E#&5*$"8%'&"*$%$9"<"
3&A$#"'D8B&"F(%FB&"*$"#$'&%6(90"Y (FI"5.("9&7$"CD$" (9"[&5(8&BS'FIY'B&

H(FS99(" *$" ,5*8;$5*I5F,&" &:&5-&*(|" >CD," $%$9" CD$#$8" 3&A$#" D8&" E#&5*$" 5&-.("
ZD&#&3,0

P."SD$#$8"&",5*$;$5*I5F,&"*("4#&9,%|

R." ¢,8}" UED&%" (" W,(" Z#&5*$" *(" cD%" HJ" CD,9" 9%#" ,5*$;$5*$5'$0" @$98&" F(,9¢

K5*,(9}

$9/;121$?2[1. @?9?12B@;B/.7;B@;'B.I"I'5?B.2L;I'("$#T!(.19C./12HIN!@.7EZ7!\A-;//97!
/?.1A-;9C?A.8H9!C97!.1/9E;-.B2.1B.C29B.1e

T.(7"("CD$"$8"5&"5(99&"#$E,.("<"D8"$9'D*("CD$7",5F%D9,:$7"$9'J"9$5* ("S5 H#SEDS "&E(
I" 4(%9(5&#("$9'J"&CD,"5("G9'&*("6(H$0"=6$E (D" &E (#&0"G9'J"9$5*("$5'#SEDS" &" $%03
$9'D*("CD$"3(,"3%,'("8(9'#&5*("CD$"("5(99("9D?9(%("HI"$9'I" (*("F(8;#(8%',*(0"_$8"
$8;#$9&9"F6,5$9&97"'$8" ("G,\$"4&',9'&7"'18": J#,(90" VI"'$8" 8&;&0" Y (FI" F%,F&" %J" $8'
F,8&"$":10"_$85,1?,(7"'$8"D8"8(5'$"*$"F(,9&0"s"&"8$98&"F(,9&"*("4#&9,%",5',#(0"s"
("5(99("9D?9(%("CD$"<"(",5'$#$99$0"s"; (#",99(" CD$" $%$9" ?&##&8"'(*&9" $99&9000"
B ($"%&H#& " HI"$9'J"33,'(7"'CD&I$"5("G9'&*(",5'%,#(0"USF%D9,:$7"$99%" ' #& ?& %6 ("
,5'$#P$I9&5 R GEA&"  (FI9" '$#$8" D8&" 5(-.(000" >" E$5'$" '$8" CD$" 9&?$#" CD&Y" <" ("
,5'$#$99%" *$99&9" 5'$#5&F,(5&,90" >CD,7" 5.(" '$8" (D#(0" <" (" 5(99(" 9D?9(%(7" ¢
?,(*,:$#9,*&*$0" U99(" &" E$5'$" HI" 9&?%$0" T,5ED<8" CD$#" 9&%:&#" K5*,(7" 5.(0" Y&," 9
#,8%,#(" CD$" $%$9" .. (" $L'$#8,5&H#EB'®I9$" '#&?&%06(" 8D,'(";#(3D5*(0" G"<"8D,'("
,5'$#$99&5'$0"s";(#",99("CD$"$%$9"$9". ("F#,&5*(">+>7"#$9%#:&9", 5*KE$5&97"CD,%(87?
s"'D*(";&#&",8;&F'&#"$99&9" J#$& 9" &K";(#"F(5'&"*&"#,CDSA&"*("9D?9(%("b000N" b4W
dfrg7";0"rrgh

1(9!$;1.@G-29!52B.1!:.I"I';11@.7EZ7!-;F2/@-.1/?.12B:2FB.8H9!A9-!;1.1;1/;?19-2;B@.:9-!
BHO!/;-;71-;C9BR;C2:9/IA;1.1#)#!1C9791.B@-9AG19F9/e

=(8("("3(F("<"&"&'D&.("*&"RST>U"$"*("UT=W>7"$D"CD$#(",5,F,&#"* A$5*("CD$7": &#8."
53(HB&H" &'<" &CD$%$9" CD$" 5.(" 982$87" &5H(I%(E(" &,5*&" 5.(" <OMEE&" #(3
HSF(56$F,*&"5("4#8&9,%0"G"5197" (*&9"&9":$A$9" CD$"&'D&S(97"519" $8(9"5(9" :#(F$99(
'&5'(" *$" CD,%(82(%&" F(8(" *$" ,5*KE$5&7" (D" UT=W>" (D" RST>U" '$5'&5*(" 5(9"
*SOFHS*SEF, &HT"D', %, BB >9(F, &-. ("4#89,%$ #&"*$">5#(;(%(E,&7"CD$"58*&"8&,9"
<"*("CD$" D8&I'Z7" :(#CD$7" 93" 5.(" 6J" #(3,99.(7" 5.(" 6" F(59$%6(0" G" $%$9" '$5'&8"
*$ESEH #" &" 5(99&" ,8&ESS" 938 #$7" 9$8:4#$" 3&ASH*(" F(5#&'(9" F(8" &" >4>7" (5*$000"
CD&YCDS$H#"&5'#(;1%(E("CD$'CD$ #& "S5 HE&HT"3&ASH": &#'$ +$ATE TRIH'&" ("

* ASH' 7"$%$9"CD$#$8" 3 AR HNB TO("+$"CD$"5&*&"ISHE"3$, ("F(5'#&" (9"K5*,(97"
F(B("9%"+ ASH"&":$#*&*$"3(99%"F(5#&"&"F(8D5,*&*$" 5*KE$5&0" 000N ~(HS$"$D"5.("9$,
&,5%&" $9'J"(9'8&*(0" SD&5*(" 519" 3,A$8(9" >5#(;(%(E,&7" 519" <#&8(9" D8" E#D:(" CD$"
3,A$8(9" 5&" Sc=7" $8" 4&D#D0" TI9" 3,A$S(OFM(7" DB&Y “E#&*DE&-.(" $8"
S5H(;(%(E, & F(8"153893"$8"; $#KF, &"&5'#(; (%IE,F&O"S™, 3$#$5'$*$"CDS8"3SA "8 #&*("
3(F&*("5&"&F&*$8,80"G"&K7"9$":(FI9": SE&H#SE" (":#(H$'("*$"%$, " CD$"* A"F(8("9$#J"("Cl
$96$9":#$'$5*$8"; &H#&" ("HSF (56$F,8$5'("*&":#(3,99.(7"% JCREY" SBHIBE, 9"+$"i"
&5(97"(D"/"&5(97"*$"&'D&-.("$"F(56$F ,8$5'("$"&%000"G%$9"CD$H#$S"$, L&H#"&CD, %(":
$%$90" G" CD&S5*(" 519" '$#8,5&8(9" (" 5(99(" FD#9(7" 519" 3(8(9" 9&?$#" F(8(" <" CD$" 519"
- (*$HK&S(9"$5'#&H"519"3, A$8(9" D8 EHDI(" " &#&" 8" >4>0"G 8K "&"#$I $LZ'$"$D"
{(D"&'<7"5.("8$ " #SF (#*("9$ " $56("$99$"(FD8$5'(7"'&%: $AT 889" (D"$5 #&H"$8"F (5'&'("
F(8"(9"*$8&,9"&5#(;1%(E(9" " 5F%D9, :$"$8" &% ED59" #& 28966 85*(" &CTRIEE (#&."
9872$#"9%"6(D:$"D8"*(FD8$5'(" (3, F,&%0"b4W>cUK7"dfryTeio"rf1

%?@-9! COBR;C2:9ttR@.B@;! :.!/.S-.! :;! . B@-9AG19F9/! CABT/@./' Z! *i .-:!
U.B@9.B;1121&?[TH@7?.17;B@;N!&?['7.B@Z7";/@-;2@./'-;1.8];/!/C97V;@9-;/1-?-.12/@./N!7./'.:.LZ
S19?7@-9Y;@9-!:;1F-.B:;1A9:;-1,C9Bz72C9!CI712B@;-;//;/'B.!@; 70@2C.!12B:0F;B.N!"&?[!1Z!S21R9



| ngn

72//29BD-29/! B;9A:B@;C9/@.2/T! *1;! A9//?2! 7:/@-.:9! ;7! B@-9A919F2.! A;1.! KB2L;-/2:.:;! ;!
)-./012."\R@@Ae331.@@;/TCBADTE-3cpmjpihi @292 E./@.B@;!.@?.B@&;!B.!"I
SK#!'("$#NI&?[!:;79B/@-9?!1/?.!  A-;9C?A.8HE97!.!/9E;-.B2.!B.C29B.1!B.!9C./2H9e!

T(99("+&K9'"<"D8";&K9"8D%',<'5,F(0"TI19"$8(9"9(F,$*&*$9", 5*KE$5&90"TI9" $8(9"E#D; (9"
,5*KE$5&90'"TI9"$8(9"$'5,&90"T.("$8(9"5&-.(",5* KE$5&"&CD,0""=U@U"$5'(D"$8; DH##&#"
$98" &#IE#&3("5&"=(59','D,-.(P" D8&"5&-.(" 8D%',5&F,(5&%0" >,5*&" ?$8" CD$" 5.(" 3(,"
&F$,'(0"TI9"'$8(9" E#D;(97"5(99(9" ,#8.(9" ,5*KE$5&97" CD$" &HD*&#&8" &" F(59'#D ,#" $¢
T&-.(7"CD$"&HD*&#&8"&"F(59'#D #"$99%"; (: ("?#&9,%%$,#("6(H$"8D%',<'5,F(7"*,:$#9,3,F¢
)T('&"_&CD,B8,F&"5m"dnnnari7"*$"flardadfri7";0"/i2"b4W>cUk7"dfrg7";0"dj/h
=(8%$-&8(9"&"$9'D*&#"&CD,"*("%&*(7"5&"3#(5'$,#&0" T&"'#K;%,F$"3#(5'$,#&" $5F (5'#S, "I
'$##&" 5*KE$5&0"c.("*D&9I"5&":$#*&*$7" $##&" , 5*KES5& " GI'#$%&"$000"GD"$9CDSF,"
5(8%7":(D"%$8?#&#"*$Q"b0O00N"S8"*$'&%6$",5' $#$99&5'SP" &" &5 HLIVHES, #("
5.("F,'&#"("5(8%% 'F(53,*$5F,(D";&#&"8,8"CD$"<"D8&"*&9"8&, (#$9"#$9$#:&9"*$"5,I?, ("
*("4#&9,%0"b4W>cUk7"dfrg7";0"///h

+H9! B@-9AG19F9/! D?;! C97A.-@21R.7! ;I :2/;72B.7! .1F?B/! :9/! S?B:..7;B@9/!
HICOB/@@7?2B@:;/! 9! :2-:2@9/! @;--2@9-2.2/! 2B:0F;B./N! &Al90P@ KPL2/79! ./
B.--.@2L./N!7./\/;71.BC9-.F;7!B.I9EY;@2L2:.;;I: @B9F-0S2C.T! I

4:/C.-@.:.' '"R2AG@:/;/' ;7' D?;! RO! :;12E;-.:.1 765Z! B9! 1.?:9! B@-9A91GF2C9! ;!
G12E;-.: ' 2B@;B8H9! BIF2/@-.:9! :;! .B?1.-1 ?7.! @;--.! 2B:0F;BIA;B/9! D?;! Z! 27A9-@.B@;!
C9B/2:;-.-79/' D?;! RON! B;/l.! -;1.8H9! C97A1\.! :.B@-;! 9! 42-;2@9! V;/A;C2.17;B@;! 9! A9:;-!
Y?:2C20-29W! L I#B@-9A919F2.N!?7'F-.B:;!::/;:B@;B:27;:B@9!'D?;!:252C?21@.!9!:2019F9T!

%!42-;2@9N!A9-1?711.: AR 7. 1IOEY; @2L.8H9!: 38®:;!-;.1!1D?;! .C.E.!1A9-1-;:?[2-!
J1-5.12:.50 L 1F9'R979F B;9ON!IPaB2CIQ/@;B@.!/?.;\A1BED!:9!/9C2.1!B.!B;?@-.12:.;;N!B.!
OEY;@2L2:.;;};!B.IC2;B@2S2C2:.;;!.--9F...['A; 1.1&@:2Y?/ @A/ @9! 2! 2[;48:2-;2 @9!9A,;
BOL.SH!:;1:BCOB@-.-19'D?;!B9/!?B;N!A.?@.B:9!./1-;1.8];/!/9C2.2/N!7.Y9-2@.-2.7;B@;N!A;19/'A9B
D2 VNADNAQN? TV :TVCOT?TT! %!142-:2@9!.E;!'D?2;':\2/@;! 7.2/ ;' ?27.1L;-..;N 7./
[?C?7TE;V127A9/28H! ;1;F;-1?7.1aB2C.IL;-:.;;1A.-.1;BC;--.-1}C.J9}T! #1#B@-9A919F2.N!A9-!
9?2@-9'1.:9N//[?7;IL;-:.:;/1-:1.C29B.2/:; 1?27 1 7?1@2A12C2:.:;1:;179:9/1::1/:-1: 11 COBR;C:-!
27.B;B@;/V'-;1. 8] ;/'V"#$'#I#N!<=bp.N'bpWHI!C.E;-2;B?BC279/ |D?.1!:9/1:92/1Z197 .2/!
.:D?.9NLI2BCO97A.@2E212:.:;;L. A.-;B@E9!:;L;1/;-IL 2/@C979!?7!A-9E1;7.N!7./'.B@;/'?7.]
A9/[2E212:.;;TIH#TE9/N!A9//?17.C29B.12:.;;/'D?;!S?BC29BRA979!/;QS9//;7'L;-..:;2-. !
NIA;/.-1./ICOB@-.:28];/;B@-/@;AC.7A9/1.9Y.E;- NL/Y?.['A1?-.12:.;;/'-;/?1@.7";71*D?./;6
L;-:.:;/uT! !



#1BO8HD!:;leL:-:.:;u!B;/[;1COB@;\@9!A9:;!/;-I:B@;B:2:.1.1A.-@2-!:29B/;D?"BC2./
A-F7Q@2C./'@.B@9!:9!42-;2@9!C979!:.1#B@-9A919F2 . NIR;//B@28:9!.C9-:9!/9E-;!
C;-@./C9B/;D?"BC2.A-.F7TQ@2C./' ;! [;?/' A9/@7?1.:9/N! /;7! D?;! R.Y.N! B;C;//.-2.7;B@;N!
C9--;/A9B:"BC2.I;B@-;!;/@;/'A9/@7?1.:9/19?V/9E-;L.INL2/];/':;17?B:9!-;/A;C@2L./'V#&U*' 4#N!
<==>N!AMW2.B@;!:9!:;/;B@;B:27;B@INL#B@-9A919F2.!1A9//?2!:?./1A9/[2E212:.:;/e'};BF.B.-}!
9142-:2@9NL!./[?72B:9!D?;!IRO!?7.1aB2C.!L;-:.:;;!B9!797;:B@9!;7'D?;!1Z!:;7.B:.:..N19?!::2\.-!
C1.-9/19/'C-2@Z-29/'A.-.ID?;1A9/1.7'/;-1.S;-2:.'./1C9BC17?/];/!;BCOB@-.../T'#!/;F?B:.19A8HIN!
OID?;I7;IA.-;,C;NIA9/[2E212@.'\D?;);Y. 7'@9-B.../'7. 20 221./1.//9C2. 8] ;/V; 1-;::.-@2S2C2.2/!
Y?-0:2C.I' D?;! ;;/;/@.E212[.7! :2L2/9-;/! C979! B.@7?-;[.! ;! /9C2;..;;ATRRC.! ;! AG@2C.!

V" #$'#I#N!<=bp.N!bpWT!

#1A-9:28HD! ::1$"4/1 C979!;/@.@?@9/! ;I L;-.;;N! ;F?2:.1 .1 C-G@2C.! /9E-;! :/].!
CO9BC&DBN! A9:;1 2\212.-1 1 A-9EL;7.@2[.-! /19E! :2/A?@./' 9OB@B2C./' A-9:?[2:./' B;/@;/!
C;B029/! ;1 ;:B?BC2.../' A9-! #17;2:.! V<=b>N! ATbcW! C979! P;BCOB@-G®2CHQT! #/!
A9/[2E212:.;;M.1@;-B.@2L.I'A.142-;.2@9!:2.B@;!:/I@A;-.8];/!/;-H9!7;1R9-1;\A19-.../! BI9!
C.A0@MP!



! H

CLCLjL*?*/3"2&) (#27 &#3*)(6#"#'2&) 2#$3*%*)* IAE*") &1#)-
*@;12@;7'A9:;-2.1/;-1?7.1CO9B@2B?.8H9!:9! . B@;-29-T!'%/'D?;/@29B.7;B@9/"; 7' @9-B9!
2-;2@9!:;1::S;1.:9/1S [;B:;2-9/1BO7TE2@9!:9!A-9C;//9!..72B2/@-.@2L9!BH9!:;2\.7!:;!.@.C.-19!
C.-O@}2:;91GF2Co}CO7ID?;l.@?. L ISK(#;1;211.B@-9AGL19F9/T#A;/.-1:2//9N!.CR;2! A9-1E;7!
[:A.-O6L9!:912@;7'D?;!19!A-;C;:;NIA92/IRO!?7.1C.-.C@;-0/@2C..R2/@G-2C.17?2@9!12B@;-;//. B@
CIB@-..2@G-29!.:72B2/@-.@2L9!D?;:?IF9/@.-2.1:;I:\A19-.-T
1%! A-2BCOA29! :B@9..2@G-29N! CO79! /;'LEMN! 9! -@T!oN!'& !:.1"9B/@2@?28H9!
5::- AN!'D?;! :;:@;-72B.! D?;! P.9/' 12@2F.B@;/N! ;7! A-9C;//9! Y?:2C2.1! 97! ..72B2/@-.@2L9N! ;
C?2/.:9/;7'F;- . 1YH9L/F?-.:9/191COB@-.:.2@G-29!;!.7A1.!:;S;/.NIC9719/'7;29/":1-:C?-/9/".!
:1.12B;-B@;/QT@ .6;!:..'F.-.B@2.!:;!D?;!B2BF?Z7!/9S-.19/!;S;2@9/!:;1?7.1:;C2/H9! A-9S;-2:.!
BOY7E2@9!:;1?7!A-9C;//A7'@;-'@2:9!.1A9//2E212:.;;!:;1/-1A.-@;'B;1; T(9'A-9C;//91Y?:2C2.1N!
A9-I:)\:7A19N!Z!S?B:.7;B@.1'D?;!.1A;//9.!.S;:@.:.!A9-1?7.1::C2/H9' @;BR.1@&H/9E212:. ;!
S;@2L.! ;1 2B@;-S;-2-N! 1 A.-@2-! ;1 [;?21:2-:2@9! ;1 :S;/.N! B.! S9-7.8H9! :9! CO9BL;BC27;:B@9!
7.F2/@-.:9! ;N! C9B/;D?;B@;7;B@;N! B.! :;C2/H9! Y?:2C2.1T! #B.19F.7;B@;N! B9! A-9C
L 72B2/@-.@2L9N! 91 COB@-..2@G-29! F.-.B@;! D?;! ?7! 2B@;-;//.:9! A@{' . S A-AC;//9! ;!
2B@;-S;-2-1B.1S9-7.8H9!:.1::C2/H9:.1.2@9-2:.:;1.:72B2/@*.@2L.T
%!CIOB@-.:2@G-29'B9'A-9C;//91.:72B2/@-.@2L9!:;!:;7.-C.8H9!;!@;--./'2B:0F;’./;BCOB@
[IA-L2/@9;!-:F?1.7;B@.:9'B9!4;C-;@9'bTcco!}!pme
SH#0"de7" <" 1«"B$9*$" (", 5KF,("*('F#¢, 855 (" *$8&HF &I, (" &'<"5(:$5'&"*,&9" &;19" &"
iD?%,F&-.("*$"CDS$"#&'&"("; &HIEH&I("&5'$#, (#7"; (*$#.("(9"G9'&*(9"$"8D5,FK;,(9"$8"CD$
9%"%(F&%,A$"&" IH$&"I(?"*$BEHAF&-.("$"*$8&,9",5'$#$99&* (D BEB, 3HD&EE &5*("
&(" HE.(" 3$*$H#&Y" *$" &99,9'I5F,&" &("HEANS9" ,59#DK*&9" F(8" '(*&9" &9" ;#(:&9"
;$#',585'$97"'&,9"F(8("'K'D%(9"*(8,5,&,97" %&D*(9" ;$#,F,&,97" ; &#$F$#$I 7" *$F%&H#&-p
'$9'$8D56&97" 3((E#&3,&9" $" 8&;&97" ;&#&" (" 3,8" *$" ;%%$,'$&#" ,5*$5,A&-.(" (D" ;&#&
| *$8(59'#&H" KF,(97"('&,9"(D";&#F,&, 97" *("HSW LB 4R &" (", &HIEH#&3("&5'$H#,(#O
#//27N! ::[::1912BOC29! :9/!;/@7?:9/! :;! :;7.-C.8HION! D?;! /;! :O1 C97! .| A?E12C.8H9! :.!
19-@.-2.1;;12B/@2@?28H9!:91J,!:;!";B@2S2C.8H9!;!4;1272@.8H9!D?;!;1.E9-.-O!9!$"4N!. @ Z!p=!
AG/' TA?E12C.8H9!:9!4;/A.CR9!:9!1-;/2:;B@;!:2B.2! .A-9L.B:9!9! $"4N!9/1 2B@;-;//.:9/"
A9:;7V.A-B@.-!-.[];/'CO9B@-0O-2./'"1:;7.-C.8H9!..! @;--.12B:0F;B.T! f ?.1D7?;-12B:2L0:?9! D?;!
CO7A-9L;! [;-12B@;-;/1.:9' B9 A-9C;//19' @"7! .C;/19! "1 2B@;F-.12:.:;1:9/1;/@7?:9/! ;] CGA2./! ;9!
A-9C;//91.:72B2/@-.@2L9T!
52B:.:.9! 9! A-[9N! 9/ COB@-.:2@G-29/! .A-;/;B@.:9/! /H9! .B.12/.:9/! ;! -;/A9B:2:9/! A9-!
B@-9AG19F9/! D?;! BHO! A.-@2C2A.-.71:91 J,! ;;1 ;B@2S2C.8H9! ;! 4;1272@.8HIN! ; 7E9-.! S.8
@.7TEZ7'A.-@;!:.'57B.RT!



rO! RO! .1F?7! @;7A9N! 9/ /;@9-;/! -?-.12/@.I' @;7! /2:9! ;BSO@2C9/! ;7! .S2-7.-! D?;!
CB@-..2@G-29!.:72B2/@-.@2L9!Z!?7.! .-E2@-.-2;:.;;A9-1/;-1?B21.@;-.1! V) $#+'&N!<=boN!AT!L
D?;/@29B.7'9!S.@9! ;! D?;! 91 Y?1F.7,B@9! :../' 7.B3 /@ 2B@;-;//..9/' ;Y .! S;2@9! A;19!
AGA-29GHDID?;!C99-:;B9?!;1.A-9L9?!9/!;/@7?:9/":.);D?2 AZEB2C. '} +'&N!<=boN!AT!bpcWT!
#1F?B/ICR;F.7N!.@Z!7;/79N!.1.S2-7.-ID?;N!A9-L;//.I'- [];/N!BH9!/;1A9:;1C9B/2:;-.-!1D?;!R.Y .!
COB@-.:2@G-29!.:72B2/@-.@2L9!B9/'A-9C;//9/":;):;7.-C.8HI!:;!@;--./12B:0F;B./'V)$#+'&N!<=Dbol
AT!'bpnWT

#A1.-! l@.) C-0@2C./! COB@7?B:;B@;/NDBHAAS! ./[27T! %! CIB@-..2@G-29!

L 72B2/@-.@2L9N!D?;1.B@;/IBHO\2/@2.N!S9212B/;-2:9'1B9!A-9C;:27;B@9!.:72B2/@-.@2L9NN
JA;:2:9:1:@9-;/112F.:9/1.91-?2-.12/79T!

#IA-;L2/HI! ;1 COB@-.:2@G-29/' ;7' A-9C;//9/! .. 72B2/@-.@2L9' Z! -;C;B@;! ;! A./[9?! .1];-]
B/@2@70:.119F9! . AG/! .1 A-97?1F.8H9!:.1"9B/@2@?28H9! :;! bppj T #@Z! bppm! 9! A-9C;:27;B
5 7.-C.8H9;I@;--./'2B:0F;B./!;-.1-;F2:91A;194;C-; @9!B"I<<!:;!1=n!;;IS;L;-;2-9!:;'bppbN!D?;!
BHO!A-L2.191COB@-.:2@G-29!.:72B2/@-.@2L9T!%/! :;C-;@9/! .B@;-29%)/7BZ 7 tipdB! 9!
A-L2.7€:?2- B@;!.'L2F"BC2.1:9/'4;C-;@9/!B"I<<!:;1=n!:;IS;L;-;2-9!:;1bppbN!B Im=jN!:;I<=!:;!
Y?1R9L;1bpp<N!B lpnTpno!;!B lpnTprhiti@; 7E-9!:;! bpjcN!BdjjTbbjN!:;1<>I:;IS;L;-;2-9!

Sopp>!;t BdemTpppN! =)l Y.B;2-9! 5 bpem! 91 COB@G:29! BHI! ;\2/@2.! B9/! A-9C;//9/!
L72B2/@-.@2L.9/':;):;7.-C.8HI!'@;--./12B:0F;B./T!

#1;:28H9!:;1?27!BOL9!:;C-;@9!B9!.B9!:;IbppmN!9!:;!Ba7;-9!b Tcadd!;B@H9!U2B2/@-9!
LIr?2/@28.N!(;1/9BIrOE29ND--; 21, 71L2-@7:; 1. NA- ;N A910@2C. /1 7TA-;;B:2:.1A9-/; @9
-?2-12/@./'D?;1AJL-71.).@.C.-1 COB/@2@7?C29B.12:.:;!1:9!14;C-;@9!BT!<<3pbT!+;F?B:9!+.B@-
V2BS9-7.8H9!L;-B.1WF-9A;C?0-2.1+. @ @2BN!:9'U.@9! J-9//9! :9! +?1N! ;-1 27.1 .. /I A-2BC2A.2/!
A9-@.!L9[;/ID?;!:;S;B:2.71.1.1@;-.8H9T

%/.-F?7;B@9/!..1.F-9A;C?Q!2.@@2B!;-.7!E./2C.7;B@;':92/e!.'12BCI9B/@2@?C29B.12:.:
914;C-;@9!<<3pb!A;1.!S.1@.!;;!COB@-..2@G-29!;1.1S.1@.! ;! 79@2L.8H9! )\ A9/@.!B9/14;,C-; @
4;C1.-.8H9!..1,;--.I'B:0F;B..//2B.:9/1A;19/'U2B2/@-9/":.'r?/@28.T!

I-;L.1;C;?N!A9-Z7NL12B@;-A-;@.8H®@®D!/'12F.:9/1.9/'S.[;B:;2-9/'D?;;BCO9B@-.L.7!
BO'BIL9!@;\@9!CI9B/@2@?C29B.119!-;/A.1:9'A.-.1.12B/;-8H9!:9ICIOB@-.:2@G-29!.: 72B2/ @-.@=
914;C-;@9'BT!<<3pb!S92!/?E/@2@?0:9!A;19!4;C-;@9!BT!bTcco3bppmT!

(9!'12L-9h2/@G-2.1%-.1!:9! +?A-; RAIK'U#$Z*+N! <=boWN! 916V 2B2/@-9! . 1?2/ @28.!
(;1/9B!'r9E27!-;1.@.! /1?1 A;-IA,C@2L.! /9E-;! 9/'E./@2:9-;/' .1 ;1.E9-.8H9! :;/@;! BOL9! ;;C-; @9T!
+:F?B:9! r9E27! -;1.@.N! D?.B:9! ./[?72?! .| C.;;2-.! ;1 U2B2/@-9! :.! r?/@28.! ;1;! @-.89?N!

!
) 'G5'#$:,9'&"F(5F$*,*&"&"8,8"$8"r/"*$"HD %6 ("*$"dfdf0"




! II*%

A-29-2@.-2.7;R@7! A1.B9! :;! :BS-;B@.7;:B@9! :.! }D?;/@H9! 2B:.0F;B.}T! #B@;/! 7;/79! ;! .!
57.BL9N@9-:1-2-.12/@./'A;19!1CIOB@-.:2@G-29!/;-1AdE12C.€e!
[NJ] — bOOOh"GD"'#&F$,"D8";%&5(0" " ;#,8%,#(" *$%$9" $#&" (" $53#3$5'€&8%5'("*&" CD$9
5*HE$5&0" +(# ICIF(##$" ("9$ED, 5'$0002" G"$D" 6&:,&" $9'D*&*(" &L CRI$E$5& 7"
'$5%("$8":,9'&"D8";&#SF$#" CDF"6&:,&"8%"9,*("9(%,F, &* (" ; S (FHAL&* (#" *("
+&B7"VE&*$H#"4&#?&%6(0"+(#CDSI"("$9' &ISHEODD" ,56&8"EHLBHHDY", HES5&90"
E#&5*$" ;&#'$" *&W$&LI" #(*D',:&9" (Di&8" ,5HS5&9" (D" $#&8" *$" ;#FISH#&
&8?,$5'&%"$7";(#'&5'(7"*&"@BbR!T_>UT~>" -$*¥"dfri 7";0"rien"
#1-IA;2@9":9'A.-;C;-1S;2@9!A9-1r9E27'A.-.191FIL;-B9!:9!1.-O!B9!.B9!:;'bppnN!/9E-;!.!
2BCI9B/@2@?C29B.12:.;;1 :9! 4;,C-;@9! BT! bTcco3pmN! .//;Lt-QB@CREPP0! rOE27! ;-.!
SA?@.:91B;//.1ZA9C.NL L IBHOIAD: 2.1 LOF .- 1B;//;IA;-09:9TI(HOIAQ:2.1@;-!:.:9L//;\A. -, C ¥ T}
r9E2717;!1CO9B@9?!;7!:B@-;L2/@.19!/;FP?eB@;
B$D"8D,'&"F(53D9.(";(#CD$"&"B0"WD'6™ 56&"8D,'&9"%, E &-EEME(8 (E(9"$" ("
H$O,*$5'$"*&" >4>" 58" <;(F&" $H&" 9(?#,56("*(" R$H#5&5*(" ~$5#,CD$ 7" &#$F$0"_$:$"D8"
8(:,8%5'("*$"1TZ9"F(5'#&"8,80" ,56&"D8&"CD$"&'<"$9'J"&',:&"&,5*&"6(H$t"&"Uc>t"
D8" &5'#(;1%(E(" *&" UC>" $#&" #8.("*(" 8$D" &8,E(" G*D&#*(" W,F&#*(0" I" #8.("*$%$"
'#&?&%E8&5$99%" 5SEIF, (" *&" Uc>0" G%$9" 3,A$#&8" D8&" F&8;&56&" F(5'#&" 8,8" 8D, ("
E#&5*$0"G%$9"*$9F(?#,#&8"&CD$%S$"; &#SFS#"CDS$"SD"3, A", #("+&#J"$"*,99$#&8"CD$'
0% ,-("*(9"8&*$,#$,#(97"$9?D%6&*(#$90
r9E27! -:1.@.! D?;!1:\.72B9?! 9! .//?B@9! ;! COB/@.@97?! D?;! @9:=/I' PBDF;B./!
5 7.-C...['B9IF9L;-B9!"9119-!:/@.L.7!7.C?1.:../'C97!9!LOC?29!:.1.?2/"BC2.1:91CI9B@-.:2@G-29T!
[.-.1:1:1:/@;) ;-.' 27V LOC29! ;! 2BCIOB/@2@7?C29B.12:.;;N! L2/@9! D?;! .I S2F?-.! GPAOB@-.:2(
L72B2/@-.@21L90} 0 @2BR.!1/2:9'COB/@2@7?C29B.12[.: #{YOPB}@ 28p;72B@;-29-;/' 3
@2BR.7'COB/@2@7?C29B.12[.:9! 90G29B&B.:210%! COB@22@.;1!;!..72B2/@-.@2L9! ;-.!
F.-B@2:9! A;1.! 1;2! 9@BN! B! ;-.! A;1.! "9B/@2@®! U./N! ;7! jjN! @2BR.! /2:9!
CIO9B/@2@7C29B.12[..9}N!:2['B¥RR#TH #N!SN!<=boN!AT!8bploW

XIZA9C.!:2/C?@222BCI9B/@2@?C29B.12:.:;1:914;C-;@9N!;1);/[ ' #B@7?B;/N!; 7'A.-;C;-!
;1.E9-.:91A.-.191U2B2/@Z-29!1aE12C9!5;:;-. 1! 2B@QRRABUIIATNE -4*' 5(##4*' )-Q.()4*' ('
4'K&)*"$"+%3$&)41%5-4-("-& X (%o#("&')s'pitlS2-7.\DAHI'R.L2.!D?.1D?;-1L.291.8H9!"IF.- B@2.!
OICIB@-..2@G-29!;1:.1.7AL1.1;;S;/.1;/@.E;1;C2:9/1A;19!.-@2F9!0"N!& N!..I"9B/@2@?28HI9N!A9Z

) UrSED

B & F (#("F(8"&S, "'5m"10efn7"*$"j*$"HDY%6("*F88"[f7"USF,9("UUT"C.(",8:$* *(9"*$"SLSH#F$#"&"&*: (F&F, &P"
(9" 8$824(9" (" +(*$#"KSE, 0%&,:(7"$8" 9$D9"* 35#$5'$9"5K:$,97" F(5#&" (D" &" 3&: (#"'*&9":$99(89" HDH#K* F&9"*$"
X 2%, F(7"$8:#$989" X 2%, F&I7"9(F,$*&*$9"$"$F (5(8,&"8,9'&7"3D5*&-p$9": X 2%, F&I7"$5' *&*$9": &#&$9'€'&,9"(D"
F(5F$99, (5J#,89"(D";$#8,99, (5J#, 84S -(";X 2%, F(0

$'G5'#$:,9'&"F(5F$*,*&"$8"re"*$"&E(9'("*$"dfdf0



! &

A-2BB29/1 DI LA2:9/1 A.-. 191 A-O9C://9T A:B.1IN!9I A-9C;//9! .. 72B2/@-.@2L9!:2/C2A12B.-I ;1 A.-.19!
A-9C;//9!S2/C.1! @ QENGCI7AIB@2F.| @8- B9!42-:2@9!)-./21;2*g)
rOE27!A-9/[;F?;é

[NJ] [...] $D"9&?,&" CD$" (*&9" 89" *$AEHE- 889" '$H#&ITB5&9" CDS$" 6&:,88" 9, *("
3$,'&9"F(8"289%"5(SFHS ("=(%% (HT"=(% Y% (#a+&9I9&H,56(7" 56&8":#(?WHBRT" 56&8"
G" 9&?,888?<87" *&" $L,05F,&" *$" *D&IPGO7" *(,9" 8&5*&*(9" *$" 9SEDLIS CDS"
$9'8:&8"5("cD:#$8("_#,7D58%60"DE7 #%& (#,&" (" @ (H$,#&">%:$97"$"("(D'#(7"#$%& (#,
V(KT <H#,"8"C,%:$ #80"GI9$9"885*&*(9"$"ORETPHBEHS, #&">%:$9"6&:,&"IDIF, &*("
F(8("CD$9! (" #$%,8,584'F(59', DF,(58%,*&*$" *(" *$F#$'(0" 35", 56&" :&#&%,98&*(7"

&H#&"* OF D' #7"$8"CII38%$%,8,58#7"9$" ("*$F#$'("CD$"6&:, & *$8&#F&*(000" G#&8"*D&I
'$##&97"D8&" FO&SBBECS'S" CHH#(9"$" (D'H&T"VEEDBRS" F(,9&" 899, BT @& ("
Z#(99(")*("cD%204$D" 9&2$5*(" *$99&!'8,87" CD&5*(" $D" &99D8," (" @ 598"

VD9 &7"3D,"F(5:$#98#"F(8" (" @ (#$ #&">%:$9"$ " BB CTe, %:$ H&T"* AS5*("&"$%$9"
CD$"$D"b000h"CD$#,&"*&# [{BECDOHES '&99D5'("$"9$ " $%$9" & ED&H*&#,&8"D8&"$:$5'D&
9(%D (7" ;(#CD$" (" #,9F(" CD$" 9$" F(##,&7" $" $D" ', 56&(" F$5:GDS$" (" cD:#$8("
*SFOb&HEH &"&" BF(59', DF,(5&%, *&*$"*(*$F#S$'("$7" 9$ *$F%&#8&99$"&" 5F(59', DF, (5&
*H(SFHS (7"&' BE #,&"&" $H#H#&" ORB(BDS $#& 7"+ E&B(97"("8&,9"$L:#$99,:("*&CD$%&9"
+*$B&HFEP$9"3$,'&9"5("E(:$H5("=(%%(#'$"CD$" 56&"8&,9":,9,2,%,*&*$0"_&5'("("@ (#$,#&
>06:$9" F(8(" (" T<#," *,99$#&8P" MbDODRED&#*&8(97" :&8(9" '$5'&#" &ED&#*&#" D8&."
9(%D (ON"K"$D"F(5:$#93$, "F(8"R$#5&5*("~$5#,CD$7"8(9#$, "&("R$H#5&5*("~$5#,CDS" ("
H(2%$8&"$" EWMI%6&0'T" #$F,0&8(9"#$9(%:$#"'$99$" & 99 BB GIUS:A"DS"'$L' (7"
$8"CD$"$D",5'#(*DA &' ("F(5'#&1(7"&D'(#,A&5*(*$"CD$"(9", 5'$#$I0K D T8+ $9"
#,:8+897"F(8(" X?%,F&I7" (D" 9$H&7" (9" $9'&*(97";D*$99$8"* OF D' #" 0 $BABHTE.

G5' (7"$D" ,5#(*DA," 5(" *$F#$'(000" R,A" D8" :#(H$'(" *$" *$F#$'(" b0OOh" F(%(F&5*(" &
(99,7,%,*&*$" *(" 9DHS, (" &;#$9$5'&#" bOOOhURBE*BE(5'$9:&(0" bOOOh" @&9" $D"
F(%(CD$,"D8&"* 99" #&59|'#,&7"CD$"*,A,&" ("9$ED,5'$P" CD$" (*89" &QIBOBEHF &
CDS$" :$HB"9, *("H#$&Y, A&*&O"S" H(F$* *&O"$"&F (#*("F(8"("*SF#$'("&5'$#, (#7"CD$"$#&" ("
F(8": KE,(7" $D" &?#,&" D8" H#EA(" ;&#&" &CD$%EY" : GUIPSS 9,*(" SSFSHH&*&9"
*$3,5,",:&8$5'$0"0000N"G 7"&CD, 7"8&#CD$, "5(:$5'&", 89" & & &" (" $F#S'(";&#&"(9"IDH:!
(BSHSFSHSE (THE*, | #,("$"SD"HSSL&S, 5&H,&0"+&H#&"CDS$", 99(|"+&HE " SSHEH"I&5&H" ("
*89" (D'#&90"V(E("*$" &*:(E&*(@"3(," D8&" CDY'$" $L:$# 5F,&"*$" &*:(E&*(0" GD"
9D?8$',",99("&("R$H#5&5*(")~$5#,CD$27"*$D" D8E." $5(#EK - GBEES" F(53D9"

[(HCDS$" (" RSHSEBF(56$F,&" 2$8" (" &99D5'(" 5&" :&#'$" &5HE, PE&0" VDR 7" "

$5'$5* &" 5&*&0" @&97" 5&" | &H#'S" ATHELR' $5'$5+$D" $" $5'$5*$D" % (E(" CD&Y" $#&" &"
CD$9("CD$"$9'&:&";(9'&7"$"&"*(5& " WD'&8RBF',5'$#$99(D";$%("&99D5'(0"+(#CD$"&"
WD'6" $9'&:&" 8$L,*80"685 D8&" ;(#DED$9&7" D8&" :#(3$99(#&7" @&5DSHE000" 5
%$82#("("5(8$0" @&5D$%&000"

[CI] — I=#m-T$%0"+96)"
[NJ] — =&#5$ #(6'$9'8" 0" @&5D$Y8 " =&#5$ #("$"8&,9"D8"E#D; ("I Y [*&"
>47">99(F,& (000}

[CJ] — 1$-PKPO-P?22)&HH-k%$2+*"+9%$-/"-P0,%)8)*)5+$O-

[NJ] — B&">4>0">K": #&#&S8"F(5'H#&" ("*$F#S$'(7"* A$5*("CD$"$D" CD$#, &" #$:, 90&H#" (&9"
&9" '$HH#&I" KE$5&90" GR"&D" 3D," &'&F&*(" ;(#' D8" E#D:(" ;:&D%,9'&" %, *$#&*(7"
# 5F,:8%8$5'$ 7" $%("B&I6S("BE&Y6Y&H, T BEBSIBEY 8 H, T (CIBH5* & '58*&"

|

1%'B,9;(5K:$%" $B":Paa&8;#90F(80?7#a;D?%, Fa&#CD,:(9a#$:,9'&v&# E(a&#CD,: (vrd 1R$a8{0$S rd" *$"
(D'0"*$"dfddD

)&G99$"$ICDSF,8$5'("<"8D, ("9,8?1%, F("$"5(9"9%#:$": &#8&"$L$8:%,3, F&#"&"*,9'O5F,&"CD$"$L,9'$"$5'4#$"&">5'#(;(
$'('B,#$,(0"G8?2(#&"6&H& DB&"&:H#(L,8&-.("&F&*I8,F&T"5&"#] F&T"(9"(:$#&* HEADFB ZHIF&8"™ &6 (E&H"
F(8"&">5'#(;(%(E,&0" >CD, 7" ¥6&$" D8"$8 ,5,9'4("*("c_R"$"$18 ,5,9%#("*&"VDY',-&" b#$9;(59J:$%" :$%&";&D'&"
5*KE$5&h" $OCDSFS5*(" ("5(8%" *$" DB&" *&9" 8&,9" #$9:$, &*&9" &5'#(;1%(E&Y" CD$" &'D&8" 5(" 4#89,%" F(8" &"'$8.
S*KE$5&0" WSFSBHS7" $8" 9$'$82#(" *$" dfdf7" @&5D$%&" =&#5$ #(" *&" =D56&" 3(," F(5: *&*&" &" F(8;(#" ("
120$#:& I#,("+(9"B #$,'(9"~D8&S5(9*("=(59$%6("T&F, (58%"*$"VDY' -&0




| gl

*("&99D5'(7"$"CD$ " HEP & "&N$E&# 'CD$"$D"$9'&:&"3&A$5*("&CD,%(";(#CD$"$D™ 56 &
F(8;#&*(";$%(9"3&A$5*$,#(97";$%(9",5:&9(HEISF (BCDV "$"%$:(D"D8"'$8;(0"GD"
9%,"CD$" (" &99D5'(" %$:(D" 8&,9" (D" 8%$5(9" D8X&SK('$D" F(59$ED #" 3&A$#" D8" 5(:("
*$FA$'(ORIT_>UT~> ™ -$*#"dfri7";0"rie""rnih "

#1-,. E;-@7?-.1:9/1COB@-.:2@G-29/'A.-.1./1:;7.-C.8];/1-;.12[.:.I9E.IZF2:;1:914;C-; @9!

Gl@:Y BOL9/ COB@-.:2@G-29/' S2C.-.7! - F2/@-...I' ;7! 4;/A.CR9/! 72B2/@;-2.2/' D?;! S9-.7N
A9/@;-29-7;B@;N!.B.12/.:9/1A;19/!.B@-9AG19F9/N)#3$$*,%!V<==0N!AT!b>nW!;!5#K+,%!VbppcN
b=WT!+?./1.BO12/;/IC9B/@.@.-.7'D?;!./'2B@;B8];/!/?A9/@.7;B@;'BBZL- /M1 &®ZCA9-!
rOE27!-;/?1@.-.7N!B.IL;-:..;;NL7L.8],/1 1, @Z-2./'A- 1.\ @;--./'2B:OF;B¥T !
=(8"#$%& (" O IHS&I">[$H$"&"$"4&" ("@,5,9'#(" 000N *$'$#8,5&" ("M#$3&AEBS$5'(N"
'$#8(9" *(9" *$9; &F6(HE*&9" %,56&9" 1 #9&97" ,8;%, F&5*(" #${D*&9" #$9;$F',.&9"
JH$&90" T(" F&I(" *$" c$HMBH, YY" $%$" *$'$#8,6&" M&Y" |BF,R9" F&B,9" $"
SSREO#,&9" :&H#&" &OISEDHEH" ("*$:,*("H$IIGHFRASHO'&5'S" >E#(;&9'(#,%" T(:("
~#,A(5'$"c0>0";(#"9$D9"* #$,'(9"9(?HS BHEIHSENO""@,5,9'#("&YSE&T";&#&" ("F&I("
*&9" U9">;['$#S&"$"X&'F(8("H'("6&:,&"3%,'(";&H#&"&" U"W&;(9&acS##&"*("c(%7"CD$"&"
QF(53(#8,*&*$"*&":#(;(9'& *$8&#F& & *&"RST>U"F(8"(";&#&* E8&"F(59', DF,(5&%"
5. ("$9J&" 8;$* #7"$5'#$'&5 (7" ED59"; $GPBZ®!+,$/) 2-8"%)-+0," %" 2?26B*+&)
$8":#$9$H: &P %S(9";(;DY%&F, (5&0"5* KES5&ITTH59(%, *&*(97"(D"$8" #SIE BRA*&

9, D&p$9" HRF&I" $9'&7$%SF, *89"  SYM("# (*$H" D%, F(" R$*$H&YQ" ) $#8(9" *(9"
B$9;&F6(9"5(9"1faen7"rgaeg"$"r1HE8R0$"S, 5682 " b4>WWG_I7"dffi7";0"t/jh

#!-:?28H9! ;1 C;B@9! I,/ B@.! 721! R;C@.-;/N! /;F?B:9! 5.2/@9! VbppcN! AT! b=W! S9:
C.-.C@;-2[...'B!;;/A.CRO!72B2/@;-2.11C979!}2B/2FB2S2C.B@;}T!%!.?@9-!/;!A;-F?B@.N!A.-.19
JLVHAD@ ;- NID?.1LIC9BC;8H!; IP2B@;-;//;1AE12COQL2@.-1?7 .1 2D ?;!-;CI9BR;C;.!
?27)VF-B:;17.::2-:2-'  M®MNA9-@.:9-.! ;-.CR2IM :2-:2@9/' @;--.! D?;! 2BL.:2?N!94297! :!
SL/@9?PNI@;B:91?7IL./@9!-;@-9/A;C@9!:;121;F.12:. §IN2BK27;/I.7TE2;B@.2/'C97;@2:9/T!
*1-:[A9B:elP@-.@":;!.@9'L291;B@9!:;\A-9ABRD!1:F2@27.:91A9-1?71:2/C?-/902%9!:1A;1.!
2@9-2:.:151D?.:-9/@.@.2/Q!'T

rOE2719-F?1R;!;71:2[;-'D?;NL.@7.17;B@;N!..D?;1;/'D?;9.@.C.-.7";S;B:;719":;C-; @9T!
}%!:;C-;@9!.2B:.!;/@L2F;B:9! . @RIY;N! A9-D?;! -;/91L;?! @9:9!' 9 A-9EL1;7.TIVTTTW!*B@H9! ;/
A-9E1;7.1:910B:29!S2C9?!-;/91L2:9}N!.32+7 1T ;-:.;;N! ZIC?-29/9!9E/;-L.-IBH9!.A;B./!D?;!
.D?1:/'D?;'1R;!.@.C.-.7!:;S;B:;719!::C-;@9N!C979N!@.7EZ7N!D?;!.D?;1;/'D?;!19!.A92.-.7IR9Y;!
.@.C.7191:;C-;@9T!%!4,;C-;@9!'BHI!/;F?;|L2F;B@;! A9-D?;!-;/91L;?!9!1}A-9E1;7.1:910B:29}N! 7./!
[271A9-D?;'E?/(;!7.B@;-'L2L.!.1B9-7.1D?;!-;F?1.7;B@.!./':;7.-C.8];/TI#!;;A;B :;-1:9/
[;@9-;/'-?-.12/@./N!9!:;C-;@9! YO! @;-2.1/2:9!-;@.1R.:9T! *1 91 COB@-.:2@G-29! 2B/;-2:9! A9-!r¢
Y?2/@.7;B@;N! ?27.! :./! A-@;I' 7.2I' .@.C.../! :9! 4,C-;@9T! (H9! A9-! @;-! /2:9! 2B/;-2:9!

) "G5'#$:,9'&"q"8,8"F(5F$*,*&0



! "*(

:D?2L9C...7;B@;N!7./'A9-D?:N'Y?/@.7;:B@;N!C9BS;-;!7.2/!/;F?-.B8.|. 9OTABI@aD?;!:/@;/!
[,@9-;/'E?/C.7'.@.C.IT!

n rOE27!19-F?1R;N!@.7EZ7N!:9!IS.@9!:;!@;-1/2:919!-;/A9B/OL;1!A;19!.-D?2L.7;B@9IN!B9O!+,51
9/1A-9C;/19/'Y?:2C2.2/'D?;! D?;/@29B.L. 7' ./';;7.-C.8];/':.l' @;--./' 2B:0F;B./'A9-!1S.1@.! ;!
CIOB@-.:2@G-29'V+;@;!";--9/!:1r. PWA26CO--;!D?;1/:!B.1ZA9C.19!D?:/@29B.7;B@9!Y?:2C2.1!:;!
2"BC2.1:91CI9B@-.:.2@G-29!S92!.A.[2F?.:9!A;1.1;:28H9!:914;C-; @9!;!A;1.IC9BL,;-/.!;B@-;!rOE27!
9/172B2/@-R19-;2- 1L/ Z25:+21L;2N.@7.17;B@;'BH9!.A;B./'A7-C;1.1:9!Y?:2C20-29!
@;7';'7.B2S;/@.:9";7'.@.D?;1.9!COB@-..2@G-29!C979N!@.7EZ7N!9VA.-1.7;B@9T!
rO!B9!.BO!:;!bpppN!@-"1.B9/I.AG/1.1;:28H9!:914;C-;@9'bTccoN!'RI?L;1?7.1A-27;2-1"I']
A.-.12BL;/@2F.-.'57B.2;!19'BC-.TI*B@-;!/?./'C9BC17?/];/!;BCOB@-.79/'9' F?2B@;e

)12" BSF#$'("rggiaen”5("3(,"9D3,F,$5'$" ;&#&" 5$D #8IH HEMEBAL-[CD$" (8(D"

F(5'&" *$" &WED59" 9%'(#$9" *&" RST>U7" 5$8" 9%" :#$9'(D" ;&#&" &IISEDH&H" (" * #$,'("
F(5'H#&* ,(7";(9'&" &" 9D&" $5*$5F  (9,*&*$" 5 (" #&'("*(9" 5 SHSIIMBIRLLY"S. (°
16%,(9'bAWcUK THeee 7";0" el

(9! 1&! b<bj3<==cN!A9-I;\;7A19N! .1 Y?/@2S2C.@2L.! .S2-7.!D?;! 'A.-@;/' 2B@;-;//.:.1' [}
[;B@;7'A-;Y?:2C...[NA9-I/;-191A-GA-29IG-FHOI!S;:;-. 1IV5K(#'W!D?;!/;1A-9B?BC2.!/9E-;1.I7.@Z-2.N!
}BHOIR.L;B:919?@-./'2B/@{BC2./l/?A;-29-;'A.- IY?1RGP/9/}T!%!-;1.@G-29!S2B.1!:.1"I':.!
5?B.2I'BC-.I"IA9//?21?7'12@;7!C97AL;@9!:;:2C..91.9!@;7.N!9Be! 1"

bO0ON" (9" &HEDSS5'(9" (" *$OH$;$, (" &(" (TG *&" :&H#F &%, *&*$" $" *&" 3&%6'&" *$"
H&59;&BF & "HSY&F  (58*(9"&("#(F$* 8$5'(*$OEHHEHSO,* {":$%&" RST>US"
E$H&*("D8&LD,$"+$" &FDPRI 7" 2$8" F(8(7" (F&I, (5&*(" ("'( &% *$OHEBE™("| #E("
baW>cUK7"dfri7";0"re1h0"

bOOBR&Y'&5'$ %, 8, &*("("F(5#&;(HE":#(:&9" #(*DA,*&9"D5,%& $#8968$5'$": $%& "RD5&, "
$'8":(99,2,%, *&*$" S " H(*DA #'S" $#'F (59, *$#&*&" &" #(:&" $B (S EDS"F (5*DA"

5D, *&*$"* (" #(F$9(": (#"3$# #'("HHTH59', DF, (58%"$8"F(8$5'("b4W>CUKTT"

:0"dffho"

)S28"8%#("%&D*&F5,F("D5,%& '$#&% 7" *$(%(E, ARME( BAR DA, *("9$8"#$9;$,'("
&("$3%',:("F(OH& '#,("$"HDWE&*("&#?, #&#,&8$5 TR HOEA *$"#$: (E&H#"HSE,9'#(9"
; X2%,F(9"9$FD%&#$9"b4W>cUK7"dfri7";0"dfrh0

I"BHO'KIWGTI"EGUCC~ GU@GW")+#(FDH&*(#*("GO'&*(*$'C&5'& =& &#, 5& T2 *$F%&#(D
CD$7" 5(9" Cp$9" $8" CD$" &'DE&HET" [ $IFBFEOEHEBS5'S" & ;(9D5,%8& ' $#8%" *&"
RST>U7"CD$" 56&"&" :#H$H*$8&H#F &#" & CDPUGRI 9$8" it (" HBEF("$"9$8"
F(SF$*$#"("F(5'H&N #,("$ %8, %& *$3$68" &# $90"b000N"BUIZ!"+GU%!_I"B>"KS{"
)&E#,FDY%'(#"*("@&'("Z#(99("*("cD%2"&3,#8&P"QCD&S*("(":#(*D' (#":&, 9% 5 3$5*$#7"$%
'$8"ef"™* &90"G5(7"9("D8&I"F(,9&9"&?9D#*&9"CD$ & ES5'$*$:$'%6$: &4 $S (DY, *$H&
baW>cUK7"dfri7";0"//il

b@n" &" F(5'$9.&' *&9"H$&9" &',5E,*&9" ;$%(9" $9'D*(9" *$9$5:(%:,*@B?5(" *&"
RST>U"b000Oh"9%$" (#5&"5D%&"*,&5'$"*("3&R* LB RST>U"CD$8"&;#$F,&"$"*
EHSFSH'I(?#$"&"F(5 59 ES"9SD " I #,("&'(0""'b4W>cU k7"dfri7";0"ddbrh

! ! !



! ")

! "OB/@.@.B:9! D?;! .1 :;7.-C.8H9! :./' @;--./' 2B:0F;B./' [;F?2?! [;?! C?-/9N! 9/! /:@9-;/!
-?2-.12/@./1-;BIL.-.719!/;?1 -F?7;B@9!:;!.@.D?;T!+;N!;7'bppmN!9!D?;/@29B.7;B@9!;-.19!:;!1D?;!
BHO! COB/;F?2.7! /1 ::S;B:;-! .:72B2/@-.@2L.7;B@;! A9-! S.1@.! :;;! COB@-.:2@G-29N.@7?.17;B
Y?/@.7;B@;!9'CIB@-.:2@G-29!.:72B2/@-.@2L9'D?;!:/@0O!B.! 72- T'#1;F.B:9'A.-C2.12:.:;1..15
F-.B:IA-@:1:9/';@9-:'-?-.12/@./':;7.B:.\D?;1.|. @-2E?28H9!:.!:;7.-C.8H9!:;!@;--./'2B:0F;B./!
1Y.1S;2@.'A;19!A.-1.7;BI@9T!

#!1,:28H9!:914;C-;@9!'bcco3pm!L;29!.BBR...!..1;:28H9!:.119-@.-2.'bnN!:917;/79!
BOT/.N9-@.-2.";/@.E;1;C;!-;F-./\/9E-;1.1;1.E9-.8H9!:9!$"41.1D?;!/;!-;S;-;191A.-OF-.S9!m«!
OL-@2F9!<«N!:914;C-;@9!B<!bTccoN!:;!=j!:;1Y.B; 2-9!:; 1bppm!;1IS92!A;B/...I;1;/C-2@.1/; 7'D?.1D?;-!
2019F919?'A -@282KKC2.1!:;12B:0F;B./N!12B:2F;B2/@./!9?!.B@-9AG19F9/T

#19-@.-2.!;;@;-72B.! D?.1!:;L;!1/;-1 .1 S9-7.1:91 $"4T! *1.1;/A;C2S2C.N! /;7! D?.1D?;-!
:2019F9! C97! 9/ B@-9AG19F9/N! /;F?B:91641.@DA2GA-29! rOE27N! D?.2/! :...9/' F;-.2/' ;!
JJA;C0S2C9/191$™4!:;L;'B;C;/1.-2.7 ;:B@;! .E-.BF;-!;!:;'D?;179:9!:;L;7!/;-19-F.B2[.:9/!;!
A-[B@.:9/T52['@7?:91/97;B@;!CO7!.Y?:.1:;17;?1./12/@;B@;}INGRIB! 72B2/@-9T

[.-1) - @WN<==0N!AT!b<mWN!.!I9-@.-2.!/;!12B/;-;'B.112BR.F;7!:;17;:2:./'D?;'E?/C.7!
\;-C;-1?71C9B@-912@B 2GR ATOE-;19!A-9C;:27;:B@9!:;!:;7.-C 8HBL:; ;1?2 ['A-27;2- /!
@.A./N'.@7?.B:9!/9E-;! .[B\-2.1A;/D?2/.! B@-9@RAC.N!7.2/':/A;C2S2C.7;B@;N!/9E-;19/1/;?/"
-~C.E9B9/' @G2CA;! 7,@9:91GF2C9/N! BH9! -.-ON! . A9B@.:9! C979!}2:;91GF2C9/}T! V)#$$*,%N
<==0N!AT!b<thi\WAF;//HO!D?;!ROY;! ZI?@212[.:.! A9-1-?-.12/@./'A.-.!:;/.?7@9-2[.-19/' @-.E.1R9/!
B@-9A91GF2C9/\;-.!@.7TEZ71?@212[.:..!1A9-I'9E27N!D?;!CI9B@-.A];!9!/;?1.@9!},/@-2@.7;B@;!
Vil2@.-1914;C-;@9!'bTcco!;LN9-@.-2.1bn!:; lbppmW!.91.F2-1}2::919F2[.: 9} 9ABI®F9/!D?;!
LL1CO9B@-.A?BR.7e

[NJ] — U99("8$"FD9'(D"F&#(0"b000h">9" ;S GRS #&" ?DH#(7" &F PEE*$"
'(*(" H$,'(0" ~(D:$7" ,5F%D9,:$7" D8" &76898" &%8(" 5(" +&I-,(7" 5(" >%:(H&*&7"

F(5:(F&*(";$%("R$H#5&5*("~$5#,CDS7"F(8"&">4>"$"F (8" &OGSEE(5& " WD'6 7"$"(5*$"
$9'&:8"$99&"9$56(#& 7" @&#,&"=&#5$ #(7" VISR LBHEI0"

[CI] — [$%+$-[$0:"$0"

INJ] — @&#,8" @&5D$%&0" G" $9'&BT" RE?F *&*(" CDS$" *$;(,9" :$,(" &" 9$#"
#$0,*$5'$"*&" RST>U7" CD$" $#&." D8" &*: (E&*("*$" =D#,',2&7" CD$" $#&" $5:(%:,*(" 53994
&99D5'("'&8%80" =(56$F$000" 9$000"'$" %6 $8 24BN CHEBED, 93" CDS$" $9'&:&" 9$5*("
38$,'&":$%6(9" &5 HYH(BD7" 5F%DY,:$" :(#" $99$" &*:(E&*(7" $#&" (*&" $%6&" *$" :#$99D;(9'("
*$(%E,F(0"b000N"GD"$5'$5*C&IR%"(*$%$90"+(#CD$" D*("CDS$"9$"3$A72D*("CDS$"
&%'$HE' CD$"9$" 3$A" $8"'$#8(KEB5& 7" $9989" :$99(89" 9$8:#$" &F6 &I GHRT"
[(HCDS$7"#$8968PTHES" F(5'#80" T$9'$" F&I(7" CDS$" $#&" &" 3&:(#7" $%$9" &F6&:&8" CDS

!
V(2,8 HS3SHIS & ("HS5(8&* (" H#(3SI(H"S"&*: (E&*(""=&#%(9"RHS*$#, F (" @&#<9"*$"c(DA&"R, %6(7"#$3$#I5F, &"5("
*$* #$'(9" 5*KES5890




! "t

F(5'#&E(8"("*$F#S$'(7"$99& 9" $#HLEFBLI"CDF"6&:,&8"9,*("*$8&HF&*&9"F (8" ?&9%"
5("*$F#$'(" &5'$#,(#7" ;#,5F,;&%8%55'$"-3DRLD &CD," ) ?&'$5*(" F(8" (" *$*(" 9(?#$" &"
8%$9&27"$%$9"$5'#&H#& 8" @) (5:&"VDI& "F(8"&"*$3$9& 7"$"$D{T 85, &#3, " ; &#&"
D8"F(59D%' (#"# B¢ 8$D"58% (F&) 7"CD$"3,A$99%" D8" ' #&?8&%6 () SEBHT ("
*$'*$*(9"8(9'#&S*(";$#33,. (27"$"$%$"3FA"D8"#&?& %06 (";$#33, (7"5SELS*(&TF(5'$9'&
* ASS*("5. (7T "SYHAHS' ("$'FO7"$"8&5'$5*("& *$8&HPAR!IT >UT~> ™ -$*Bdfri7"

:0"rie" "rnih "

h.L2.1B.D?;1;!COB@;\@9'R2/@G-2C9!?7.!;S;-L;/C"BC2.1:9!@;7.179@2L.:.I1A;1.!A.-@2C2A
s1-A-B@.B@;/'2B:0F;B./!B9'A-9C;//9! CI9B/@2@7?2B@;N! A;1.! . @7HS:-@2[.8H9! :9!

2B:0OF;B./N!D?;!@;7'B.!:;1272@.8H9!..!@;--.!12B:0F;B.!".B97.72!.!-:A-:/;B@.8H9!7.2/1/27TEG12C.T
).--;@9!V<==0N!AT!b<<W!CIB@;\@7?.12[.!.N@@2r221@-.7";//.!;S;-L;/C"BC2.!1B9/12:9/!:.]
ZC..15p=e ! !
Y J#,(9" $%$8$5'(9" 98" *$9'&F&8" 5399%" F(5'SL'(P" *(";(5'(" *$" :,9'&" *&" HBBES
HDRF& 7 8" #5180, & *$"D8"$5'$5*,8$5' ("& PH&SES5'S (™, 9;(9' ("5 ("<r(™*(">#0"d/r"
*&" =Ro" *(" ;(5'(" *$" :,9'&" (" &;#,8(#&8%5'(" *&" 9,9'$8',F&" &*8,5,9'#&",:&" *$"
*$B&HF& ("*$"_U97"$8" $9;$F,&%" :&H&" &' F:8RPHE&I, %$ #&T" (9" $3%, (9" *(" +#(HS$'("
US'SE#&*("*$"+#{K"q0"+(;D%R$S"'$" $##&INI$589*&">88&B, & kSE&Y"b++ >kh"
(" +HH(EH&B&" +,%( (" | &H&" &" +H#('$&I" RY(#$9'&9" #(;,F& 9" *(" 4#8&9,%" b++aZgh7"
F(5F$?,*("$8"reed"$",8;%$8$5'&*("$8"reeno™(":(5'("*$":,9'&"; (B (7"&"5(8%$& ("
*$":$99(&",*$5',3,F&*&"F(8"("9%' (H{"E(:$#5&8%5'& %0l #6*, (", &#&"&"#$9 BF ,&"*&"
RST>U7"$8"reeio"$5'#$"(D'#(90"b4>WWEKfi7";0"rddh™

! (H9!S.1@.L.7N!CO79!/;'L"N!.@9-;/'A.-.1:12.19F.-IC97!19!U2B2/@Z-29!:.'r?/@28.!1B9!.B9!:;
bppm!A.-.L.1;1.E9-.8H9!.119-@.-2.1bn!;1:914;C-;@9!bTccoT!%!S.@9!:;191U2B2/@-9!@;-/2:9!-;S-.@C
1C91.E9-.8];/'BH9!/2FB2S2C.!D?;!BH9! @;BR.7!9@9B@9@2L./! :;! S?-.-1 /[E91R.I'YOE2B2.B.!
2B@;BC29B...! A9-1;1;1 C979! A912@2C.7;B@;! B;?@-.! C97! L2/@./! .! -.C29B.12[.-! 9! 2B/@-°
B9-7.@2L9!V5#K+,%N!bppc! ;! )#$$*,%N! <==oWT!#!;\;7A19!L;Y.7!.1/912C2@.8€ 29U
+.B@2112N!D?;1"1ZA9C.;-1A-;/2:;;B@;!:.15TBRI112!7;!CIOB@97?!D?;NI2B2C2.17;B@;N!9!C9IB(
J9-@.-2.1bn!/;-2.1?27'D?:/@268R9'D?;191U2B2/@-9'A-;@;B:2.1;:2@.-1C979!.B;\9!:9!4:C-: @9N!
B9!D?.11CO9B/@.-2.1?7.112/@.F;7!:;1A;-F?B@./' .1 [;-;7!-;/A9B:2:./' A; 191 3,1 -, /AGB/L A 1.
2:B@2A8!..!@;--TI#A;:2:9!::1+ B@21120U2B2/@-9!'R.L2.N!; 7! BBl COBCO9-:.:9!; 7!
[?E/@2@72-19'D?20G@R28B-1?7.!1A9-@.-2.1.1/;-1::2@.:.'\A9/@;-29-7;:B@;N!C979!::!1C9/@?7;N!A;19!
ACGA-29!1-;/2::B@;! .1 SK(#'1 D?;N! A9-1/?2.1L;[N! S.-2.1 C9B/?1@.ZCB@C9/N! .BGL-9®/! ;!
S?BC20RI/!..I5K(#';:BL91L2:9/'C9712:;B@2SGIC/":;!,' ITHA;/.-:2//9NI9IU2B2/@-9!:;C2:2?N!
CI9B@-.-2.B:9!191.C9-:..9!1C9719!A-;/2:;B@;!:.I5K(#'N!;:2@.-!1B9-7.1:./? \BA-2.11.L-.NI?7!:2.!
AGLL:2 8HD1:914;C-; @9!V)#$$*,%N!I<==0N!AT!bkcWT

|

) MF(59D%'(#"&"CD$"V/(?,8" 9% #S3SHS $HE" 1" (8&H" [, %% $97"68&:,&"9, *(""#(8(' ("5 ("W, ("ZH#&5*$"*("cD%0" IF (H#S"
&,5+&"9SEDSA( #1:#, ("V(?,87" CD$8" 3&A, &7"+$" 38/ (7" &9" &51%,9$9" *&9" F(5' ST BHRSIBB"5#(8('(#"' 538"
&*:(E&*(7"8&9"D8"$F(5(8,9'&7"4$5H&S, 5 X9

"G5S, 9'& F(SF$* *&"&"8,8"$8"1/"*$"HDY%6("*$"dfdf0"




! Il#ll

! %/'.B@AAGIL9F9///;'L2-.7NLIA.-@2-!:;';B@HIONI9E-2F.:9/1.//;F?2-1?7'A-9@9C919!;1.E9-. ¢
JA-@2-1:.12:5.8],1 5127 Y?-21@.1 7.@; 7TO@2C9ON! S9-7.8];/1 ;1 rOE27T! %/' D?.@-9! ;1,;7;B@9/!
CI9B/@2@7?C29B.2/! :;:S2B2:9-;/! :;! @-.:2C29B.12:.;;! ;! @;B.! 2B1.-.7! .! [;-! 2@:;B/!
-IA9B/OL;2/'A9-/;F7;B@.-19!;/@7?:9!..! @;--2@9-2. MP/2@].;/Q!M " /! D?.2/1/;! ;21?7 .
CoB9@9!;/A.C2.1MR0;./Q!\P6B35#K+,%N!bppcN! AT!m!;N#3$$*,%6N! <==oN!AT!b<jWT!#! @;--.!
2B(F;B.1S92!1/?E:2L.2:2:.);7'AB} ;/N!/?-F2B:9!C979!P?79/.2C9!9!-;/?1@.:9!:.1/97.11;39?N!
A9:;-G; &.1:2[-N!Y?2/@. A2t 1 2B 7;-./'A; 8/N!C...ID?.11C97!?7.1S?8D!;/A;CHB2C.(HB
5#K+,%NbppcN!AT!IM!; N#$$*,%N!<==0N!AT!b<jWT
$9'&" 9SE8S5'&(" :,5FD%8$" &" *,99(F,&7" $L,E,*&" F(8(" 5SFEBH& 7" *(B& '$#,&%0"
#$IDW'&5'S" *&" ,5:$0!,E8/5'H(;(%E,F&" $8" *(,9" F(5HD5'(9" *$" $%$8$5'(9"
F(59',D',:(97"F&*&"D8"™(9"CD&,9"#$%&F,(58*(9"&"D8& "3 (#8& $H(EBKH& %, B"
brh"6&?,&(";$#8&5%5'$"$"&',:,*&*$9";#(*D',:&97"*$*3G(?HY',:&7"$8;,# £3$5'$"
:$#,3,8:$,90"$" bdh" 2$8'&#" b%, EQI(F(5%; p$9" &8?,$5'&,9n" $" #$;#(D3I0,F&" $"
FD%'D#&%"b9$ED5S*("DO(97"F(9' DEBINTHER ' 5& DHSAL"$9',8&',:&7":&% (#&',:&8%$5'$"
F(59'#B(90"":#,8%,#("F(5HD5'(" 9$#,8" | KH®"*$"*$'$#8,5&(" 8 &'$8J,F&7"9$5*("
* 9:$590:$%"5("9$D" FEE('CDS$" (9" &H#SFSHIO & " $5'$5* SR " & &%, &' *$" F&IB#"
&5'H#(;(%E,F(7"CD$"9$#, & " #$O$H: &*&"&;$589"; &#&" & FEHEFSEHBS F(SHD5'(0"
! ! ! ! !
4:/.1N.?2/"BC2./";;1:2019F9'A.-.1.I:11.E9-.8H9!:914:C-; @9'bTcco!;l:.I1A9-@.-2.1bnN!!7.2/!
F-.L;NY/;75:aL2:.N!1Z1.1:;/C9B/2:;-.8H9!:;1D?;19/12B:0F;B./\A?:;/1;7';-IC.A.[;/1;;IA.-@2C2A.-!
SI@;1A-9C;//91::1:1.E9-.8HIIBI-7.@2L. TI#@Z!A9-D?;N!/?.1A.-@2C2A.8HI!B9I!A-9C;//9!CO9B/@2
@2BR.!/2:9!-;.C:B@;!;!9'A.0/'ROA@ 28! A9-1?7'A-9C;//9!:;1C9 BA-9:?8H9! 1;F2/1.@2L.! C97!
A9L9/'12B:0F;B./T!
*TE9-.NL7'@;/;NI@OB@-.:2@GF2B2/@-.@2L9!A-;L;Y.IA-.[9:;LA-;/;B@.8HI!:;!;;S;/ !
AB./LB@-;!.!;:28H9!:.19-@.-2.1D?;12B/@2@7?2!9!F-?A9!:;!@-.E.1R9!D?;!;1.E9-.-O!9!$"4!. @Z![:
2.1 AG/' . A?E12C.8H9! :9! 4:/A.CR9! :;! . A-9L.8H9! :9! $"4N! B.! A-O@2C.! 9/! .-F?7;B@9/!
:BC.72BR.:9/1A;19/12B@';:9/'B.'BH9!:;7.-C.8H9!..!@;--.'2B:0F;B.!/H9!.B.12/.:9/'@.7EZ7!
A;1.11-9C?-.:9-2.15;:;-. 11*/A;C2.12[.:.1Y?B@9!"'157B.2N!A;1.1"9B/?1@9-2.!r?-0:2C.1:91U2B2/ @ Z- 2¢

CI9B/@.@.-;7'D?.1D?;-12--;F?1.-2:.:;1Y?-0:2C.1B9!A-9C;:27;:B@9IN!A9:; 7!:: @;-72B.-1/;?1-: @9-B9I"
2B/@{BC2.12B2C2.1!A.-.'D?;!/;Y.1/.B.:9T""//9!1Z! .1F9!D?;!.CO9B@;C;!:;!7.B;2-.17?2@9!-;C9--,.B@
f?2;-91C9712/@9!:;79B/@-.-'D?;N!B.!A-O@2C.N!9/!A-9C;:27;B@ Y0 1R/..2@G-29! /HI!
7?22@9!7.2/1A-9@; @2L9/":9'D?;!A.-;C;L.ID?;71.A;B./11M914;C-;@9!'BT!bTcco3pm!;!D?;N!A.-.'R.L;
?27.1S-2?:1B.!:;7.-C.8H9!::1?7.1@;--.'12B:0F;B.N!/;-2.1A-;C2/9'D?./;!.\.@7?.8H9!; 7! C9BC?-/9!
ONF?2B@;/'.@9-;/e!'B.!157B.2N!9/! B@-9AGASRORL.D-:/15;:;-.2/1;19!1-;/2:;B@;!:9!

G-FHY! B9 U2B2/@2Z-29!:.1r?/@28.e! 9/ COB/?1@9-;/! Y?-0:2C9/! ;1 91 U2B2/@-9! ;! B.!I-;/2:"BC.
$;AaE12C.e!9/!COB/?1@9-;/'Y?-0:2C9/!;191A-GA-29!1-;/2:;B@; T!!



! U

CLcLKL*?*6)&/3*2%6 3&)-

"R;FON!IA9-1S27N!.91al@279!S?B:.7;:B@9! :;/CI9B/@2@7?2B@;! :;:B@-;!9/'D?;!;:B?7;-9!C
7.2'-;:C9--:B@;/!;'/12FB2S2C.@2L9/'B9/':;E.@;/!:.";/S;-.1AaE12C. E-./21;2-.'D?.B@9!.9'@:;7.!:9
2-;2@9/'@;--2@9-2.2/12B:0F;B./T!,.1L;[;/@;'al@279!S?B:.7;B@9!/;Y .19/ 27 HE1 2
D?;1S92!;:B?BC2.:.9'A;1.IC9-@;!D?;!:;L;-2.IF?.-..-19!@;\@9!CO9B/@2@?C29B.1!;7'L;[!: &:;/CI9B/@2
19T!

*7E9-.1YO! @;BR.!/2:9!1 B;C;//0O-29! :\A12C.-1 9! /]2FB2S2C.:.9!:.' @:/;! :9! 7.-C9! @;7A9-.1!
B@;-29-7;B@;N!7.2/1:91D?;191/;?1/2FB2S2C..ON! 2B @, 2!//C.-O@;-!:;/CI9B/@2@7?2B@;;!Z!;/@;!
9IC.72BR9!.-F?7;B@.@2L9!D?;! @-21R.-;2!B;/@;!12@; 7T!#A;/.-1:2//9N!....1.127A9-@{BC2.!:;! @;
C1.-9191/:?21/2FB2S2C.:9!A.-.1.IC97A-;;B/H9!:;1C979!.1@:/;19A;-.'1B9!A-9C;//9!:;/COB/@2@?2B@
9/1:2-:2@9/'@;--2@9-2.2/'2B:0F3BIMP@B; B8.!.9!1;:2@9-!A.-.1-;S9-8.-1.12::2.1D?;1.1/?/@;B@.T

#@;/;1:917.-CO'@;7A9-.1'F.BR9?IBO@9-2;:.:;!B9! .B9!:;!<==pN!C97!9! Y?1F.7;B@9!:.!
I;@28H9!BT!>>jiN!D?;!R97919F9?!.!@;--.!12B:0F;B.!$.A9/.3+;--.1:91+91T!"979!/;!IL;-O!.:2.B@;N!
:1.'BH9!/;19-2F2B.!B;/@?21F.:9N!:7E9-.1B;:IM:.!A.-@2-!:; IMA./[;V.1-:CE;-17?22@9!":;/@.D?; T!
%!.CG-:HOL.Il;@28H9!BT!>>jjl-;F2/@-.19'D?;1/;?1-;1. @9-N!72B2/@-9'#d-;/")-2@ @9IN!:2['@;-!;1.E
JA-@2-1:;1?270:\:-CC2912B@;-A-;@.@2L9!L2/.B:9!.I:)\@(@R129!189-A9!B9-7.@21B9// .!
&;21U.29-19/17.-C9/'-:F?1.@29/'A.-.19/'1A-9C;//9/V:;1:;7.-C.  8H:BT42[1ke !

! ! !
)S2"#$F,9(":$#'CD$"&"5(99& kS, " @&, (H"#8&?8%6(D"F(8"& & "F$# &P"&"*& & &":#(8D%E
*$%&" [##,&" bi" *$" (D'D?#(" *$" rel1lh" F(8(" ,59D?9','DK:$%" #$3$#$5F,&%" ;&H#&" (
HSF(56$F,8$5'(7" &(8B*,(97" M*(9" * #$,'(9" 9(?#$" &9" '$##&9" CD$" '#&*,F,(58%8$5'$"
(FD;&8NQ"_$##&9"CDS$"#&*,F,(5&%8%5'$" (FD; & BB B SBR CD$%&I"'CDS":$56&8"
&"(FD;&#0" &8;(DF("&9"'$#HPD-R*&9"$8" (D'#&YF&I7"8&9"9%$8"F(5',5D,*&*$"
9D3,F,$5'RH&"&YF&B (1$%&)-)B]", +K)-/)-/+$-H-I"-):,:BY%)/"-FGPI@ &H#F ("(?H$',: ("
CDS$" #$3%$'$" (" *$F,*,*(" L&, (" F(59','DF,(5&%" *$" F(%(F&#" D8&" ;F&%" 5&9"
5'$#8,50:$,9"* OFDS9" 9(?#$" CD&YCDS$#" (D' HBE /5382, (#&%" *$" (FD;& *$"
JH$&", FESSR"@$98("CDS$"$99& KR B#$9",:$99$"E#&3&*& "$8"=(59("R5'$#, (#0"

S II$L;#,8,#PII &II*&I&II *$II :$#,3,F&Il3&I(II$8II9,II*&II (FD;& (II3D5*J#,&QI(II*,&II ill*$ll
(D'D2#("*$"re117"$"5$56D8"(D#(0")E#,3("8$D2"b4W>CUK7"dffe&h

! %!:B@;B:27;B@9!:9!-; 1. @FANVCRN!:/@.E;1;C;!BOL.!CoBR! .! /;-| . @-2HP! .9!
C..Q@:-I:;'A:-7.B"BC2.I:.IR.E288D!:9/12B:(F;B./1; 71/?./'@;--./N'.9!7:/791A.//9'D?;:BF;// !

1= /@-2BF;19/1;/@7?:9/'.B@-BRACO/IC.A.[;/!1:;1L;-2S2C.-1./'L.-2.:./!S.C;@./!D?;!.'R.E3H@.
A9:;1.:D?2-2-1.9119BF9!:9/I.BYITI#//27N!A.-...2@9-2[.-'D?;!?7'@;G2@A9//.\/;-:;C1.-.:9!

I

SO0 HE0:$, (SHCST ST>"bdfrL 707NN "$9:5F, &% ESHE OB, 3SHER S5 4% QB &% (99$'$" (993"
5'$#8,'$5'$Q0 " " " "




! II##

A;1919:;-M\:C?@2L9!S;:;-.1!C979!@-.:2C29B.17;B@;RBL9!9:;-Ir?:2C»29B?BC29?!1?2Y
-0F2:.1;\2FBC2.1:;1D?;19/1 2BF;B./V;/@2L;/; 7' B.IA9/ .Y Q;. ;710! :;19?@7?E-9! 3! bpjj!
V+#(,#(#N!<=bjN!AT!nojWT!
U?2@9!YO!S92!;/C-2@9!.!-;/A;2@9!:.!2BCIB/@2@?C29B 1 I{;/@ /(@I @ IN!
7.2/ 1:91D?;1.1.BO12/;!:;1/:?'COB@;a:9B@;-;//67; !:;79B/@-.-'9!1C.72BR9!A;-C9--2:9! . B@;/N!
?2-.B@;!;1::A92/1:1/?2.1:B?BC2.8HIPYA-;;B:;-IC979!:1A9-D?" 191+ 5ICR;F9?!'12B@;-A-;@.8H9!
S1<==pIM;191D?;IS;[1C97!12//91B9/!.BO/N/;F?22B@ABI/ .Y ?:.17?2@9L.P/?.12[ 19! A-9C;//9!
5/ICOB/@2@7?2B@;!:9/!:2-;2 @& 12BOF-./21T
#B@;/';/@;'A.-. . 2F7T0@2C9O Y?1F.7;B@9!:.!;@28H9! BT! >>jj! B9! .BA! # HSE¥ANI!
R.L2.!1S1;-@.:9N!;7!bppjN!C97!.12:;2.1:;1?2717.-COl @;7A9-.1! ;1 9C?ABAHS* BT! <bp Tpj*
(.D?;1.19C./2HION!9!7.-C9!BH9!;-.1=0!:;19?@7?E-9! ;! bpjjN! 7./' L2F9-.LVAL;//HI' PA9//;!
.@?.1QT!1%?!/;Y.N!19:B@;B:27;B@9!:9!+?A-;79!; 7' bppj! ;-.191/;F?2B@;e!A.-.' D?;!19/1 2B:0F;B./!
@2L/;71?.01'@;--1':;7.-C... VA 1. IKB2H9!:;L;-2.71A-9L.-ID?;L.1/?.1A9//;!:- 1. @?.1'B.:.@.!
L1 7.BLTH(HOA-,@;B:9!7;!:;,E-?8.-1/9E-;19ICI9B@;a:9!:;/ @;!A9/2C29B.7;B@9IN!.@Z!A9-D?;!9!
1;2@9-NN.l:/@.1.1@7?-.N'YO!:;L;!@;-!C97A-;;B:2:9'D?;l:/@...?7@9-.1Z!CO9B@-0-2.!.9!:/@.E;1;C27

5 79B/@-.-'D?;!BH9'RO!COB@2B?E2C1B9/'A9/2C29B.7;B@9/!.:9@.:9/1;B@-;! .1#(";19/!
2./1.@72.2[THL.-12//9NTC9BL2:9!1 91 1;2@9-! .1 91R.-1 A.-.1;/@;! Y?1F.:9! ;' bppj! TA.-@2-! ;1 27
A;-IA,C@2L.! R2/@G-2C.N! .l SA7n:H 79/ C.7.../' D?;! [;} ;BCIO9B@-.7! /9E-;A9/@./" .9!
;B@;B:27;B@9!C?BR.:9!B.DCL/EHIBRC2;79/A;11+a7?1.!1BT!mo=":9!+ 9T!

r?-2:2C.7:B@;N!/a7?1.1Z!191B97;!D?;!/;1:01.9:B?BC2.:9!:;1?7'@-2E?B.1!D?;1-:/?7;1/?.!
2B@;-A-;@.8H9!A.C0S2C.19?17.Y9-2@O-2.1.1-;/A;2@9!:;1?7'@;7.1;/A;COS2CIONLIA -@2-1:91Y?
12L;-/91'C./9/1.BO19F9/T*1\2/@;N!A9-@.B@IN!A.-.ID?;19/17 . F2/ @-..9/R!BR(9'B9-@;!
OIY?1F.-71S?@7?-9/!C./9/'/2721.-;/NV/;7N!ICO9B@?:9N!.19E-2F. @9-2;:.. B, TA 12€ay ?1.!
BT!mo=!:9!+,5;B?BC2.ID?;N;7ID?;!A;/;1.1"9B/@2@7?28H9!:;@;-72B.-'D?;\./'@;--./!2B:0F;B./!/H9
E:B/!:.'KB2HON!BH9!/;12BC1?;7!:B@-;!;/@;/'E;B/' .'@;--./' ;! .1:;.7;:B@9/! 2B:0F;B./"\@2B@9/N
2B:.1D?;!@;BR.7!/2:919C?A.:./|1A9-12B:0F;B./:; 7'A.//.:9!-;79@9!V2BC2/9/''l:1I':9l -@T!<=!:.!
"SWTS I

%L1 $90$ "#$9:$, (" SUKY>7"dfrot>T_>T> 7"dfrlo"dfdf&7"dfdf?04T_Ic7"dfdfo "4GT_Gc™,-$*3df dfo"

c>T_>T>7 'ZIBIZ'$">@>B!7 ‘'dfdro"c>T_>T>7">@>B!7"$"@!BGc_!7 "dfdr >@>B!7 "dfddo"

c>T_>T> '$"@GTBGEZ"dfdd0

P SN 8DY%E, 3BHE & "CX8D%&"Y ,5FD%&5'$0"GO' & I 8$IDESF, & " #$*(8,5&5'$"$", &FK3,F&"$"9I"; (*$"9$#"
F#,&*8" F(8" &" &;#(:&-.("*$"*(,9" ' $#-(9"*(9" 8$82#(9" *(" cD;#$8("_#,?D5&%" R$*$#&%00" >%<8"* 99(7" 9$D" ' $(#" <"*
&%, F&-.(7#,E&'I#,&",&#&"&">*8,5,9'H&-.("+ X 2%, F&"* #$'&"$" 5* #$'&7"589"$93$#& 9 'R$*$#&%7"G'&*DE&Y%"$" @L
'(*(9" (9" *$8&,9" VDKAS$9" $" #,?D5&,90" c$D" (PHS',:(" ;#,5F,;&%" <" ,5* F&#" (" 5#$" *$" &WEDS&" F(8;#$$-
HD#,9;#D*$5F ,&%7"#(;(#F,(5&5*(7"*$99&."8 & B A6, 788S" & (" (#*$5&8%5' (0
'$'6".9PaaHD#,9;#D*$5F,&09'30HDI0 ?#a; & E TIASHEA St A6 9$




! "#$

#/1/a7?1./'/HO! 2B/@-?7;B@9/' Y?-0:2C9/! ;B?BC2.:9/! C97! EALCE:;:B@;/TI #!1 ;!
Ba7:-9Imo=N!A9-I:\:7A19N!S92!I:B?BC2.:.|B9!.BO!:;I<==>ICO7!IE./;!:71.A;B./':92/IA-:C;::B@;/e!
9/1191$;C?-/19/'"\@-.9-:2B0O-29/\V$*W!:;1Ba7;-9/!<bpTpj>!;!<npTc=0T!%E/;-L;7!D?;!9!A-27;2-9!
9/'A-,C;:B@;/1ZN!A-;C2/.7;B@;N!9IY?1F.:9!:;1bppjN!/ 294G D?.119!+,51.1C.B89?N!A;1.!
A-27;2-1L;[N!?7'A-;C;;;B@;' A9/2@2L9!/9E-;! ?7!7.-C9! @;7A9-.1! ;! 9C7R*BKIAT .-CON!
C979'YOQ!:2/[;79/NIE./;.:9IB.1C97A-9L.8HI..IPAY//;\. @?11QT

%1R;79/.F9-.!1A.-.1.IA-2BC2A.1!.-F?7;B@.8H9!....B?1.8H9!..|@;--.12B:0F;B- Q!
#-F?7;B@g;'D?;19/'2B:0F;B./'BH9!;/@.L.7'A;-7.B;B@;7;B@;!19C.12[.:9/B.!@;--.";;7.B:...T!
1191Z1.S2-7..9'@B@B!'A-27;2-.1:;C2/HY;! .B?1.8HN!.1:91Y?2[1:;1A-27;2-9'F-.?N!; 7!<==0N!
D?.B@R!:;C2/H9'A-9S;-2:.|A;L,F?B:.1@7?-7.1:9!+,5N!; 7!<=bnT# E./N!A9-@.B@9N!S.[; 7!?/9!
. +a7?1.!Imos9!+ 5IVD?;\2F;IC97A-9L.8HI!:;IPAY/\.@7?.1QWNY/;B:9!D?;L.1:;C2/H9!:; I<=bn!
@.7EZ7'S.[1?/9:91Y?1F A @T!>>jj!VID?;;\2F;!C97A-9L.8H9!:.! A9//;!=0!:;19?@?E-9!:;!
bpjjWR6?!/;Y.NL.91.B.12/.-79/19!C.72BR9!A;-C992;19/'Y?1F..9/.C.E.79/'A9-;B@;B:;-ID?;!

9! +,5I \2F;! ;1 J?2d-.-9g0O! . C97A-9L.8H9! :;1 7.-C9/! :;1 9C?A.8HI! :2/@2B@9/N! A92/! .9!
S?B..7;B@.-1/?.!:;C2/HOICI7!.I1+a7?1.!mo=!;1;!;/@O0O!.;)\2F2-1.1C97A-9L.8H9!:.!1A9//;!B.!..@.!

J@OLL\2F2-1.1C97A-9L.8H9!:.1A9//;1;71=0!:;19?7@7?E-9!:;1bpjjN! :;[1.B9/!. B@;/!:.IA-27;2-.!
A9/;\2F2:.NIA9-@.B@9T!!

$;A2@9TNR1F.7;B@Ql2[.;9!;7!<=bn!A;1.!/;F?B:.! @7?-7.1:9!+,5! .B?1.B:9! .1 "
J?d-.-9gO!S.[! ?/9! BHI! .A;B./1:9!;B?BC2.:9! ..l +a7?1lmod! 7./' @.7EZ7! :;! @-;CR9/! :9!
Y?1F.7;B@9:9'8BKbpTpj>!:;bppjND?;!ZP7!:9/IA-;C;:;B@;/:9/'D?.2/%,1.1:;-2L.;N!@.7EZ7N!
1.B8.17HOLOIY?1F.7;B@9!:.1l;@T!>jT!

4;E-?C;79 @B9/1?7I1A9?C9!/9E-;!;/@;!'Y?1F.:9":;!bppjN!9I$*IBT!<bpTpj>T!+;?!-;1.@9-!1S92!
9172B2/@-9'U.-CO'#?-Z129N! 7./'9' L9@9! D?;! /;!1 ;/@.C.I BO Y?1F.:91 Z! :;1 271 72B2/@-9! -;CZ7
CR;F..9I''C9-@;e!%\A?@.9N!;BCOB/@2@?2B@R B/ @-9!:.!Y?/@28.!(;1/9B!Ir9E2® ;/;!
D?;!/;'./[;B@9?!'B9!.CG-:H9!:9!$*I BT!<bpTpj>!;!D?;!;7E./9?N!;7!<==>N!.I+a7?1.!mo=N!Z!.!
[:F?2B@;e!A.-.'D?;19/12B:0F;B./'@;BR.7'F.-.B@2:9/'/;?/1:2-:2@9/'@;--2@9-2.2/'ZIA-;C2/9'D?; . 1A
2B:6;B.1;Y . N4"+41T1%?!/;Y NIC979!19Y?1F.7;B@9'9C9--2.I1B9!.BO!:;1bppjN!I2//91/2FB2S2C.!:2[;

|

P GL,O'$" D8" HSF$*S5'S" &5'$H, (H7" 8&I B IEF, *(" *(" #S%6&'(H8 ,5,9'H(" @E&HF(" >D#<%,(" 5(" @&5*&*(" *$"
CSED#&B."5("dr0igii “ia@CT&H#SF,&*(";$%("+HEE'$8"/"+$"3$:$4#$, #("*$"reej0"V"("BOCdreOe 1/ac+"; &#SF$"

o$#" (" #8SH( HSFESSS  ;(9,:(" F(8" 8&(#&" $8" %$5I4(0" B,9(5K$%"  $8P"
6";9PaaHD#,9;#D*$5F &09'30HD90?#a; & E RSB eASH T BRI ("$8i"*$" (D'D2#("+$"dfdd0

PaN(2,8"&# (D& Y& (#&.("*("&#' E("50"d/r"*&"=(59','D,-.("$8"relgare117"3(,"F(59',D,5'$0"+ (9'$#, (#8$5'$ 7"
$8"reen7" (#5(D9$"8,5,9'#("*&"HDY',-&"$" SOF#$:$D" (" BSF#$ (" +#$9, *$5F &%" 50" r0ggiaen"$" &" +(# &#,&"50"rja" e
E$O'¢"*&" (%K', F&" 5% E$5,9'&0" G8"ree 17 48585, 9'4(" *("c_R"$";:&99(D" &" HD%E&#" &-p$9" HD*,F,&,9" F(8" $9'&
'$8J, F&O"T.("*$,L&"*$"9$#" FD#, (9("CD$"D8&"8$98&";$99(&" $568"9, *("#$9;(59J:$%"; (#" $%6& 2 (H&HT"SLSFD'&#"$
D8&"5(#8&0™




! "HY

D?;!1 9 ;B@;B:27;B@9! S2-7.:9! S92! 9! ;1 D?;! .1 C97?B2:.;;! 2B:0F;B.! ;;7.B:.B@;! :;L;-2.!
CO7A-9L.-ID?;N!7bppjNL/@. L. 7TIA9/G Y@;--.1:; 7B TI&; 2. 6;e!A9//;1BOI797;B@!;7!
D?;1/;1:7.B:.11@;--. T!5-2/9e! A9//;114"+43 T/ @9!/2FB2S2C."29-8® . B@IN!A9//;')\2/@;B@;!B.!
L@.;7'D?; 7. BT
(9!.B9!:;'bppjN!'A9-@.B@IN! 9! +?A-;79!;:B@;B:2.!D?;!9/12B:0F;B./'D?;! CO7A-9L.//; 7!
J@.-1B.IA9/L? . /'@;--./1B.D?;1;1.B9V;IBHI 0! 19?7 @ ?E-9!:; 1bpjjW!@;-2.7:2-;2@9" '@ ;--. T
%/.-F?7;B@9/':9/172B2/@-9/'D?;!A.-@2C2A.-.7:91Y?1F..9!/H9!9/!/;F?2B@;/e!9!72B2/@

;!:2/C9--;!/9E-;!9!@;7.!B/!C98/@2@?28];/!.B@;-29-;/!A.-.N!.9!SZB.1N!CQBCl?2-!D?;!.! '9B/@20@
STbpjji! BHOAE;-F.LTA-;L2/HO! ;1 D?;19/1:2-;2@9/' @;--2@9-2.2/' 2B:0F;B./' ;Y. 7' LO12:9/1 A.-.!
.D?;1;/' @;--2@G-29/! D?;!9/! 2B:0F;B./' @;BR.7! 9C?A@Q&* 8(8&#7?7($*I T! V)$#+'&N!
bppNIEFTIMNmWT!*7E9-.!1@;BR.1?/.:91.1\A-;//H9!}7;79-OL;2/}N!9!@9:9!:;1/;?!_ 9@9!BHI!:;2\.!
:al2:./1:;:1D?;19172B2/@-9!;/@.1:;1; Y .B:9!.S2-7.- 1919A9/@9N!9?!/;Y.N!@;--./19C?A.:./' A;19/!
2B:OF;B./'; 7' @;7A9/1 27;79-2.2/T! (8&#?7(1/12FB2S2C.! .D?219! D?;! ;' ZIC.A.[' ;;! @-.[;-! B.!
7;7G-2.N!' ;1 1, 7E-.-N1 7./1 @9:.! .1 .-F?7;B@.8H9! :9! 72B2/@-98B%/! .! C-;-1 D?;!;1;!;/@.L.!
D?;-;B:9l:2[;-!D?;1.1"9B/@2@7?28H9!:;!bpjj!BHIL. 1E;-F.\.1A-;L2/H9!:;I1D?;19/1:2-;2@9/'@;--2@9-2.2
2B:0OF;B./'\[;Y.7'LO12:9/'Al.D?:1:/'@;--2@G-29/!D?;!9/12B:0F;B./'@;BR.7!9C?A.:.9I:7'@;7A9/!
19BFOBD?9/N!:2/@.B@;/N!I27A9//0L;2/":;!@-.[;-117;7G-2.N127t79-2.2/T!
#ICOBC1?/HI! ;;1;1 21 1 ;1 D21 1 @;--./' 9C?A...[N A;19/1 2B:OF;B./! ;7' @; 7A9/! 7?2@9!
- 79@9/N! @;7A9/! C?Y.! 7;7G-2. BHI! /;! A9JB.@.-N! BH9! /H9! .E.-C.../' A;1.! A-9@;8H9!
CoB/@2@7029B.1T
%!72B2/@-9!".-19/! ;119/9N!A9-1/;?21@7?-BIN!;7IL9@9!/?C2B@9!;!C9BC9-:.B:9!C97!19!-;1
.C-/C:B@9?! .A;B./' D?;! .! :2/A9/28H9! CO9B/@2@7?C29B.1! :9! .-@T! <=! D?;! @-.@.! :;! (
@-.:2C29B.17;B@;!9C?A.:.0A0B:29/'}-;D?;-19C?A.8HIO% 4 VF-2S9!BO//OWT
%!72B2/@-9!(;1/9BIr9E27N!@.7EZ7!C9BC9-:.B:9!C97!19!-;1.@9-N!4;A2/.ID?;e!
$"D8"*&*("$3%',:("$8" CD$" 9$" %$:&" $8" F(5ROE"+,)-)B]", +K)-/"-=$K"%- 8)?§"O
HEF,9("*$, L&H" FY&H(TEBBTDS"&"; 8%& #& " #E&FFH5'$! B <(99$",8$8(#,&% 7"
<"&"3(#8&"*$";(99D,#11"'$’&";(99$"5("9$5',*("*&"F(8D5,*&*$"?#&5F&7"8&97"9,87"*&"
F(8D5,*&*$" ,5HES580" SD$#" * ASHT" (" F(5F$,'(" *$" ;(99$" <" (" F(5F$, (" '#&* F,(5&%"

5*HES5&7"8EIBB"HSCD,9, (F('$"6, 9 #F(/S-$,: $"+/$/"-/$-8)72"3(99DK"&"*$"
3(#8&"#E* F,(54%0"DEH,3('5(99(n"bAW>glakdette

rOE27N! A9-Z7N! D?;!R.L2.!1/12:9'A.-1.7;B@.-! COB/@2@7?2B@;N! S?B:.7;B@.! /;?! .-F?7;
-/IF.@.B:9'9/!;E.@;/'R.L2:9/'B#//;7E1;2. (.C29B.1!"9B/@2@?2B@;! V#("WN!A-;H;?A.B:9
715 79B/@-.-1D?;19'@;-7911A9//;127;79-2. 1} YOI@2BR.1/2:91:2/C?@2:9)\.?/@2L.7;B@"'B9/!.
1bpjch;lbpjjl;ID?;IR.L2.1/2:9!1-:Y;2@.:9'B./IL9@.8];/T!'42[!; 11e



G8"rell"F(8%-(D"&" &;&H#SFSH" $99&" SL;#$99.(7"#SHS$,'&*&" &8;%&8$5'$"5&" >99$8?%$
=(59','D,5'$"b000N"&"F6&8&*&"Q;(99%",838(#,&%Q0"G993$"F(5F$, ("5&*&™ 56 &"&": $#"F (!
HD#K*,F(7" 889" F(8" (" GOBME, F(" $")?- 5%:8)?- +0/+5"0+?,$?- 8%","0/+$#- &)#- +77?)-

%" )#$%-)-&)0&"+,)-1"-8) 2 ?"-+#"#) %+ $*-85%$-%"&:8"%$%-)-+0/+5"0$,)-/"-q) J["0/"?
5&"3&8(9&"=(53%#I5F,&"*$"rerd0" +(#",99(7"CD&5*("9%$"*$3,5,D" &9" ' $##&9" ,5* KE$5&9
'SL'("*("&#'0"d/r"*&"=(59','D,-.("R$$#8&%"6(D:$"D8&"%(5E&"*,9FD99.("b000h"b4W>cUk7
reel7"3%90"nj1h")E#,3("8$D2

[

#!S?B:.7;B@.8H9!:;Ir9E27!S92!C-?C2.1!A.-.1.1:;;S2B28H9L9Y?1F.: 9l IA .- 1D ?;/;1S2-7.//;!
9I'B@;B:27;B@9!B.!CO-@;T!U.-CO'#?-Z129N!.;;A@9!:.12:;2.1:;11A9//;'. @7?. 1} YO!L2BR.! @;B(
;7 AL.C&.N!/;71/?C;/I9TIrOE27N!A9-Z7N!A9-1@;-1/2:9'COB/@2@7?2B@;N!.A-;/;B@.!?7!.-F?7;B(
2@9-2:.LER1?7@.7;B@;!;C2/2L9A.-.191@;-79!.!1D?;1/:ICBHY?;1;!Y?1F.'P,9:.L2.N!9/!
#B.2/!:.1"9B/@2@7?2B@;'BH9!-;F2/@-.7'2//9!D?;!r OB S12@9'9A9/ @1

%/!.-F?7;:B@9/'D?;!;7E./.-.7! 9! L9@99! 72B2/@-9! r9OEERA! $*! BT! <bpTpj>! S9-.7!
C-?C2.2/'A.-.1S2-7.-1B@;B:27;:B@AY?1F..9!1D?;!/;1@9-B9?'?9/'V:92/W!A-:.C;::B@;/!:..' @H9!
?2@212[.:..'+a7?1.'BT'mp2/!.-F?7;B@9/N!A9-ZINB@.76;!;7'?7.1A-;72//.1;D?2L9C...T! !

14;1S.@MNV2B2/@-9!@;7!-.[HIL;7!:2[;-IDR@;-79!S92!.7A1.7;B@;!-;Y;2@.:9'B.1#("N
A9-Z712//919CO--;/A; 1./1-.[I;/'9A9/@ ./ 'D?;Ir9E27'@-.[! 'E.21B9!S?B:.7;B@9!:;!/;?IL9@9T!
*@;!:@.1R;N!; 7E9-.1BHI!A.-;8.NIS.[!@9:.1.1:2S;-;B8.!B.!C97A-;;BIBI! ;Y .1?27.'| @;--.!
2B:0F;B.!@-.:2C29B.1T!l.-.\D?;12//9'A9//.\/;-1E; 7'C97A-;;B:2:9N!A-;C2/9!1;L.-19!1;2@9-1.9/'#B.2/!
LHCLVLEB@-L2/@./'D?;IS2[1C97ID?; MO /@ L A- 1 B@ TR F-;/IHO1? 7' @.B@9!)\@;B/.!
/;-0OL.D?2!B;C;//O-2.N'7./'A;89!.911;2@9-!A.C2"BC2.T!,1?7!C.72BR9!CR;29!:;!. @.1R9/N!7 /| @.7 ¢
S;CR.B:9L.1.BO12/;!:;/@;/'S?B:.7;B@9/":;1:;/S.[;-'@;--2@ G-29/T!

[-27;2-9! Z! A-;C2/9! C97A-;;B:;79/IN! -;/?72:.7;.B @!®?;! 9! $;F27;B@9! 'B@;-B9! :.!
"OB/@2@72B@;!:2L2:2?!/;?' S?BC29B.7;B@9!;7!;@.A./e! 9/l ;E.@;/' ;' L9@.8§/' 2B2C2.L.7
+?ECO72/N;/'@;70@2C./T'%!-;/? 1@, E.@;/;;'L9@.8];/);-.1;BC.72BR.:91'/""972//];/N!

@.7TEZ7! @;70@2C./N! A9-Z7! 7.2/! .7TAL./T' 43@; /N @.:9! :9/' ;;E.@;/! ;! L9@.8];/! ;-.!
;BC.72BR.:9!A.-.1.I"972//HI!:;1+2/@;7.@2[.8HI!D?;N!A9-!/;?'@7?-BON!;BC.72BR.L.19!-;/?1@.:9!
SN E.@IL9@.8];/'A-.1 1 2E;-.8HOIS2B. 11:9!11;BO-29P7N!9'@; 7./'12B:0F;B./'S9-.7!
2B2C2.:9/1B.I+?ECOMBI;;! GF -9/N!I9A?1] ;/!'B: (F;B./N!I;//9./14;S2C2;B@;/!;'U2B9-2./!
V+(I'N4UW TU@;\@9!:;1.!-;/?1@.B@;!S92!;BC.72BR.:9!" MBI 2M0-:;71+9C2.11D?;N! A9-!
[;?1@7?-BON!;BC.72BRE@;\@9!:;1.!-;/?1@.B@;!A.-.1.1"972//HI!:;1+2/@;7.@ 2{. 8BETD?2N!
B.1"972//HI!:; 1+2/@;7.@2[.8HIN!D?;!;BCOB@-.79/1?7!A-9EL1;7!'F-.L;T

"9 @7?:9! @2L;//;! 9C9--2:91 C979! :;L;-2.N! 9! @:\@9! :;1.! -:/?1@.B@;! :;L;-2.! @;-! /2:9!
;BC.72BR.:9!A.-.19111;BO-29T!(9!7;29":9!C.72BR9ION!A9-Z7N!?7!A.-1.7;B@B.BE&R.!C97!
B98];/1A9?C9!:;79C-O@2C./.1-;x@9":9/1-2@9/":9'ATIB/@2@?2B@;!C97!A9:HBACGR.1W!
A-11@;:-.-199@:\@9":B@-.-2.!;7M8H9



! Il#l

%/! @\@9/' A-279-:2.2/' :9/! . @7?.2/' .-@2F9/! <>b! ;! <><!:;1 B9//.! "OB/@2@7?28H9! S9-.
;1.E9-.:9/I1B.I+?EC972/FD!:;I(;F-9/N!I9A?1. 8] ;/!'B: (F;B./N!I;/[9.'4;S2C2;B@;/!;'U2B9-2./!
V+(I'N4UWTI4;1.1A.-@2C2A.-.71:2L;-/9/'2B:0F;B./NI12B:2F;B2/@./";!.B@-9AG19F9/ID?;!-;.12[.-. 7!
GE.@:;/'A-9S7?B:9/1;1-2C9/NN - /A 2@9!:91@; 7. TI#A:[.-1:9!::12B@;-;//;!. A-;/;B@.:9'A;1.17.29-2.!

9/ A-1.7.B@.-;/' COB/@2@7?2B@;/N! R9?L;! 27! 27983 /& 2B:0F;B./N! :B@2:.:;/! ;!
J@7?:29/97 11 S.[;-1 C97! D?;! .1/9C2;:.:;;  E-./21;2-.1 C97A-;;B:;/[;' 9' @;7.1 ;' 1;F2/1.//;!
D27 B@; V2?2 - A2@9T

%!-;1.@9-1:.1+?EC972//H9!S921#1C;B21JON!::/A9B/OL; 1!A9-1/2/@;7.@2[.-19'@;\@9!D?;!
F1?@2B9?!9!-:/?1@.:9!:9/!::E.@;/'9C9--2:9/1:?-.B@;!9/' @-.E.1R9/T!+;?!-:1.@G-29!12B2C2.1!-;(
92@:;:B@.!;!BAL;!;7;B:./T1J?;--.19179:2S2C9?!:ICR;F9?!.1?7'@;\@9!.A-9L.:9N!A9-1?B.B272:.:;N!
;71<0!:;17.29!:1bpjcT! ™) I( 9!D?;1.D?2!B9/12B@;-;//.N!D?;1Z1.1:2/C?//H9Y/9E-;1.127;79-2.12:.:;!

N1 @;--./12B:0F;B./NI27A9-@.! :2[;-! D?;! BH9! COB/@9?' B9! @;\@9! S2B.1!:.1+?EC972//H9! D?;
;BL2.:9TA.-.1.1"972//H9O!:.1%-:;71+9C2.1T!%!1-9Y;@9! :;!"9B/@2@?28H9! ?@212[.L.!./'/;F?2B@;
NA-T; lelIR#": kgk' R* 5(##4*' &%+04-4* O(L&B&* *N&' :::F' -(*"$)4-4%' *+4' 0&**("
0(#84)()"('_::F'u'k&:'"TN&" (##4*' &% +04-4*' 0 (1QB&*'4*'0&#' (1(*'34D$"4-4* _::F]:

%! @;\@9!.F-...L.!2B:0F;B./N!2B:2F;B2/@./";! B@-9AG19F9/T'UO-C29!+.B@2112N! D7
A-[;B@;1:?-.B@;! . \#("IC979L/1;/19-1A.-1.7;B@.-NIC97;B@9?!'C972F9!D?;e!

ML ("*(">%F$5,"$#&"D8"'$L'("8D,'("?&F&5&7"CD$"3(, 7" $8"E#&5*$"8%* *&7"3$,'("F (8"
?8&9%"5&"9DE$9".("3$,'&";$%("F(59','D,5'$" V(9<" =&#%(9" c&?1,&7" 5&9" #$,:,5* F&-p$9"

S5,.("*&9"T&-p$9"USBaR9"$"*&9" (D' #&9"(HE&S,A&-p$9"*$"&;(,("CD$";&#' F,;&:&8"*&"
F&8;&56&"M+(:(9"US*KE$5&9"5("RD'D#("*("4#&9,%N0

%IA9?CO!I@;7A9D?;1I9'@;\@9!S2C9?!/9E!;E.@;!B.1"972//H9!:;1%-:;7!+9C2.1N!A9-Z7N!BI

*7TIL;[ 1 COBS2.-;7! BO! @-.E.1R9! S;2@9! A;1.! +?ECOMMHDBR;! /;-2.1 91 7.2/' B.@7?-.1N!
C9B/2:;-.B:9ID?;L./1:2L2/; /v 12B/@{BC2./!1L2/.L.7".19@272[.-19/' @-.E.MRIA.-1.7,B@.-;/!
A-;S;-2-.7'BH9! .A-9L.-!.D?219!D?;! Y?1F.L.71BH9 .B@:;B:27;B@9! /?S2C2;:B@;! A.-.! .A-9L.-T!

"G $HES" #$9$5'$9" (" UBY"*$" GO'D*(9" tF, (" GF(5 8,F(9" "US$9F0" SB.*&9" T&p$9" USESS&IESTUO"
=(59$%6("U5* E$5,9'&" @, 99, (XE=U@U0">99(F, B4#&9,%$ #&"+$">H #(E (TE>4>0"=$5'#("GFD85, F("*$"
B(FD8$5'& . ("$"US3(#8&("E=$*,0"=((#*$5&*(#,&"™$"_$HAIBHES58IBSIS5:(%:,8$5'("$™&"WS3(#8&. "IEA."

& Ua@,#8*0"=(8,99+# "78&5(888," B==+70"=((#*$5& . ("T&F,(58%"*$" V% (E(IE=(5&ES0" +#(FDH&*(#,&
Z$HRY"*&" WY, F&OFE, $*&*$" A#89,%$,#&" :8#&" (" +#(E#SIIBEZ hc4+=h0" GI9$9" 9. (" &Y EIBSB(SL*$"
F(%&?(H&*(#$90

PCS0bFS5, "ZDSHHESE,0 H(" 8BRS ("E(:$H5("=(%%(#'$7"5&">99$87%$, & T&F, (5&%"=(59',D,5'$7"3(,"F(59', D,5'S
$HSE& (#*&"cD?F(8,99.(*$ " TSEH(97"+(;D%&-p$9"US*KES5897"+$99(89"B$3, F,$5'39"$"@,5(#,&9"bc T+U+B@h
") 4W>cUKO" B, ("+&">99$82%$,&" T&F, (5&%"=(59', D,5'$"bcD;%$8$5' (h& {*$ 8219 7";0"rir0"B,9; (K$%"

$8P" fB";Paa,8&E$B0F&8&#&OE(:0?#aUB&E$8a*a; *3a9D;f/&5FdjHDY%re190;*%,08EB898 (" $817*$" &E(0"

r1o

" 'G5'#$:,9'&"F(5F$*,*&"q"&D' (#&"$8r/"*$"HD %6 ("*$"dfdf0



! "3

#I27N! "1 7::2:.1:71 D?2;1 9! @:\@9! .L.BB.L.! .1F?7./1 L.19-9/./! @-9C./! ;] CO9BR;C27;:B@9/!
A-9A2C2.:./'A;19/'@9F9/!-;.12[..9/'C97!9/12BF;B./N..B@-9AG19F9/N!2B:2F;B2/@./;'Y?-2/@./'B¢
{TE2@9!:.1+(I'4U!1S9-.71S2C.B:9!- -:S:2@./TIV"#$4%+%0!: 1+#( #(#NI<=<=NIAT!p<WT
#1S.1.1:914:A?@.:91%/i.1:91#17:2:.1 VI&3$rW!:?-. B@;! .| LOGED! : 91 +?E/@2@?@2L9! : 9!
$:1.@9-1B.1"972/HD!:.1%-::71+9C2.11:'\A12C2@.!21/9¢!
)0002" 53%%,A8$E'$:58(9" ("'$8;("9D3,F,$5'$7" & KBY"*$"=(8,99( 7" &H& "' $#8(97"
'(*(97"8&9"8$9889" (;(#'D5, *&*$9"*$" SOF % &H#SF, SSHEPH&IT, F (7" F(8("3(,"("F&I("
*&" cD?F(8,99(" CD$" '#&'(D" *&9" 8,5(#,&90" GD7" ;(#' $L$8:%(7" CD$" 3,A" :&#'$" *&"
cD?F(8,99(" *$" c&X$7" 9(8$5'S" &E(#&D" §DF(9" ,59'&5'$97" CD$" :,8" '(8&#"
F(56$F,8$5'(7"8$" *$5',3,F&#"(D"8$"&:#(3D5*&#"5(" #(?%$8&*&9"8,5(#,890"G"&F6("CD$
&"8&,(#,8"*&"5(99&"=(8,ID$" $5F (5'#& *$5 #("*$99$"F(5'$L'(0"G";(#",99("8$98(" ("
5(99("$53(CD$"9(?#$" $99$" &99D5'(7" CD$"+$:$" F(59'8&#"*&" 5(904 T GHTDS"

3,F&BB";(DF("3(#&"*$99&9"#(3D5*$AI & SB(FED"$ 9(A, @ &90"b=>WBIc!"$"
c>T_>T>7"dfdf7";0"rfdhe” "

*71b<!:;1Y?BRO!:;bpjc! 19! @;\@9!:9'+?E/@2@7?@2L9! :HPR7A2A4-:; 7! +9C2.1! ;- !
S2B.12[.:9T!(;/@.'BOL.!-;:.8HIN!;7E9-.1.1F?7./1C92/./127A9-@.B@;/' @2BR.;TC.-@.../"
VC979N!A9-1:)\;7A19N!9!C9B/;1R9!2B:0F;B.!I.!D?;!/;1/?E9-: 2 B2-092B: 2F;B2/@.!19S2C2.1WN!9!
@;-79'1A9//;127;79-2.1}'BHO! S92!2B/;-2:9!V"#34%+%! ;| +#(,#(#N! <=<=N!AT@=bWT! (9!
D?;L:2[-/A;2@9" /'F.- B@2./'@;--2@9-2.2/'2B:.0F; @M@ 9! . I+ ?EC972//H9!S92!7.B@2:9!
71?2 12B@;F-.12:.dR*" (##4% &%+04-4*0(1&*'Q)-$&* *N&"- (*"$) bH+4'0&** ('O (#84) ()" ("

Uk&:'I N8 (##4*' &%+04-4+ 0(1Q$&*'4*0&#' (1(*'34D$"4-4% 2 'F]:

4.1"972/[HO! :.1%-:;71 +9C2.11 9! @;\@9! /;F?2?! A.-.1"972//H9! ;! +2/@;7.@2[.8HION!
2B/@{BC2.l;;i@-.72@.8H9!-;/A9B/OL;1!A9-!-;C;E;-19/'@;\@9/!.:L2B:9/1]./m9x2/;1.E9-.-!
?7" B@;A-9Y;@9! S2B.1! .1 /;-1;BL2.:9' A.-.! L9@.8H9! ;@29I\B :;--.;;2-.! 2B/@{BC2.T! ,! B.!
"972//HI;+2/@;7.@2[.8HOID?;1./!@;Bf@9B@-.:28];/'D?;;/@.L.7'1.@;B@;/'BO!@;\@9'A./[.7!
JEVNAL2C2@.-N722@./0.C2-- VA LVA-QA9/@./V ;1 7:B: .V A9A?L.-INA;-72@2:./' 197:B@;!
B;/@.12B/@{BC2.T'#/!*7;B:./'I9A?1.-;/!;7!:;S;/.1:9/":2-;2@9/' 2B:0F;B./! S9-.7! ./'al@27./" .!
[;-;7':;S;B:2:../'B.JA.?  @.1:9'11;BO-29!:.1"972//H9!:;1+2/@;7.@2[.8HIN!9!D?;!19C9--;?!1;71?7!
11;BO-29!;/L.[2.:9N!C97!7;B9/':;\?7'@;-89!:;!/;?/'2B@;F-.B@;/' V"#34%+%! ;! +#(, #(#N!
<=bpN!AT!b+oWT

+;F?B:9!1.219! J?27.-H;/N! ./[;//9-1:9!""U'l B.' #("N! BH9! R9?L;! @;7A9! ROE21!B.!
"972//HI! 1 +2/@;7.@2[.8HI!A.-.1.A-;C2.-IB.!10B@;F-.!19'@;\@9!:9!I-9Y;@9!:;!"9B/@2@?28H9!
@-.@.L.1:9/1:2-;.2@9/'@;--2@9-2.2/1:9/1A9L9/12B:0F;B./TI}(HOIR9?L;!@;7A9T!h.L2.!1®0!:; @;-72B



! "#)

2.1 1R9-1A-1:BC;--.-1 9/ @-.E.1R9/! ;! 9/ a1@279/! C.AO@7?19/! ;.1 "OB/@2@?28H9! BH9! S9
51 12E;-.:9/}N!COB@3RT" !

I.-./[;'/C.I9INI9I$;F27;:B@9!'B@;-B9!:.1#(":2/A?BR.\D?;N!:2.B@;!:.127A9//2E212:.:;!
GLA-C2.8H9I@\@ON!:1;!::L;-2.1/;-1:BC.72BR.:9!A.-.19111;BO-29!C9BS9-7;ICR;F.-.l..I:@.A.!
B@;-29-N!19?1/;Y .NI9I@;\@9!D?;!S92!;1.E9-.:91;1;BL2.:9'A; 1.1"972//HIIHDHCZIL T #A;/ .-
22[[ONI?7!1C9B/@2@7?2B@;!CR.7.:9!);-B.-:9!".E-.IN!D?;!;-.1-;.1.@9-!..1#("N!;B@;B:;?'A9-1E; 7!

- 2F2-19?2@-9'@;\@9N!.E/91?@.7;:B@;!:2L;-/9!:..D?;1;!:BL2.:9!A;1.1"972/[H9!::1%-::71+9C2.1T'!%
BOL9I@;\@9!.//22/A?BRé

SH0" ffd""c. ("HSF(56$F, *(9" &IB5*,(9"9$D9" * #$,'(9" (#,E,53#, (9" 9(PHP8EH?- /-
8)27"-+#"H#)%+K5*$"9$ " &F 688" $#8&5$5'$8$5'S" % (F&%,A&*(97"b000h

SHO" /" " >0" '$HHEO" *B)?7?"- +H#'H)%+SHO" K5*,(9" A" *$9',5&*&9' 9D&" ;(99$"
$H#B&5$5'$7"F&?$5%66$9" ("DI(3HDYRISLFY%DY, (" &OMBA&I"5& D#&,9"b000h
CPC, (MSHE&D B -+ H) Yo+ KBS 93" &F 688" $H#B&5$5'$8$5'S" Yo (F&I6, A&*(9" (9"
K5*,(9"&CD$%&9"*$9', HOB&"68 2, &"$3$',:&7"b000N"

SHO/i" 19" #$,'(9"#$:,9'(9"5$9'$"F&: K DY BS"&: %, F&8"&(9"K5*,(9"F(8"$%$:&*("
$9'E, ("*$"&FD% D#&-.(7"CD$"88&5'$5688" DS&I'BHEE" F(59'8&5'$"F(8"&"9(F,$*&*$"
5&F,(5&%"$"COUBE.?,'$8" $##&9" 5*KE$5&90") E#,3(9"8$D92

+:F?B:91UO-C29!+. B@2 NI&I(*0Q#$"&-&' @+('&'R1%()$'S+HHA % &) " #+$+)&'Z8D$"&-4'
1+D%&B$*NE G&$'-("&)4-& (LU KADHALY' @+( (#4' &' 2(14"&# S(HA1' -4'K&)*"$"+$)"('(
@+('G(O'+8"(6"&' 3&HHQT7 (1 *&DH(' &*'-$H#($"&* $)HQRBKIN27.-H;/N!D?;! @.7EZ7!;/@;L;!
A-/;B@:B.1#("NI-:1. @®2e!!

I"CD$" :#$:8%$FSD" 3(," &" H$*&-. (" *(" ASHEEH*(" =& 2HE&YT" $5'. (" #%&! (#'*&" =(8,99.(" *$"
C,9'$8&" A&-.(7"CDS$"$#&" *("F(8("#$%& (#"*&"=(59','D, X $HOOCDS" (" 4$#5&#*("

=& HEY" &:#$9$5' (D" $D" F (59, *$#(" (*:, (#"$L'("CD$"&" 6,914, &" %SE, 0%&,:&";(*$":#(*DA,
&'<B(HS$"$8"#$%6&-.("&(9"K5* (90"s"DB&" F(,9&" : SUHOKO0):-2, "% $?-)&:8$/$22-"-
&)%)&):-)-N:"-$-/+%"+,$-N:"06+$3-N:"-"0%$-2, "% %6$?-/"-8) 22"-+#"H) %o+ $*-)0/"-) 2-70/+)?-2"-
"08)0,96$27"#-8"%6#$0"0,"#"0,"-*)&$*+ D$/)223-"22$-"%6$-$-"M8Y%"22()-"#-,)%0)-/$-N:$*-
$-/+06"+ B-$5%:,+0): $"CDS"3(,"&*( &*&" $Yo("ASHE&H* ("=& PHE&Ye"*$"3(#8&"&?9(%D'&8$5'S
HHSEDYRHT IR 1) *$ ()-$8SY%0" &+$-"#-"#"0/$23#$7-0:08$-, +0=$-2+/)-$8%)K$/$-

"4 0"0=#$-1$7-X: B&)H+220"2-):-03- T)#+22()-1$->%/"#-X) &+ $&B'.("3,F (D" $99&"
3(HBDY&. ("*("ASHE L PHEB(D' 5ED, &' 8&87<8" (9"K5*,(9"$8"5. (" &F D% DH&*(9"$"
S'SE#&*(97" (D" 9$H&7" $%$" 3$A" D8" 'DSD%'(" '('&%" &%,0" S8&" F(,9&" ;&:(#(9&0" GL
F(59,*$#(" CDS$" (" '$L'(" *$%$" 9$H&" D8" '$L'(" *&" =(8,99.(7" ;(,9" &" =(8,99.(" *$"
C,O'$8&" A&-.("5.("&;#$F, (D" ("=&:K'DY%("*(9"(90""&5("*$"re1g": #(D"8D, ("$59("

=(8,99.("*$"c,9'$8&'" A&-.(0")E#,3(9"8$D92
*1:1C919C9?//:1@:\@9!.2@9-2@.-2.7;B@;~I;-F?B@; A6 B GBI (21 (4%&13(+'
4% %F(0Ti(* @+( & *("&H#(*' 4)1$)-Q.()4% C?'-(*() 7&17$48:" **&' 4%&)" (Yo(+')&' %&)"(6"&' -4'
%4804)34'4)"8)-Q.()4-& W*'4-N&IJ3?27.-H;/\/;-;:S;-:''C.7A.BR..B@BB:0F;B.ID?;!1;L9?!

" 'G5'#$:,9'&"F(5F$*,*&"q"8,8"$8"ri"*$"HD%6("*$"dfdf0"
" 'G5'#$:,9'&"F(5F$*,*&"q"8,8"$8"r/"*$"HD %6 ("*$"dfdf0"




! "$+

12B/@.1.8H9!:.1aB2C.1"972//H9!l.-1.7;B@.-!U2/@.!;;"'BD?Z-2@9!9C9--2: .18/, B ;2.!
(.C29B.1!"9B/@2@?2B@;! A.-.! .A?-.-1./1:;BaBC2./! :9! ¥BWB*14-&' -(' IN&' /4+1&CIB@-.! 9!
"OB/;1R9!'B:2F;B2/@.!U2//29B0O-29€!.17;/7.1D?;!C97;B@;2!B912@; 7!<T<TbN!D?.B:9!S.1.L.!/9E-;
/9E;-.B2.1B.C29B.1T!

*B@HIN!.9ICIOB@-0-29!:9!D?;!Ir9E27!. 8NV, ?IL9@9'A-9S;-2:9!BBFI<bpTpj>N!
D?;7!;Y.L.LI2B/-8HI9!@;-79!1A9//;127;79-2. 1} B9 @;\@9!CI9B/@2@?C29B.1!;-.N!Y?/@.7; B¢
1-@2C?1.8H9IC9B/;-L.:9-.I:;1:2-;,2@.1;!BHINIC979!.S2-79E 24 0&*'$)-$.()$*"4* e @ +(f'
O#("()-$48'%&8'$**&'#("&84AH# & %&)%($"&'-('0&**('$8(8&#$41' 04#4 #(%+0(#4#' &'$)-$.()4"&'- ("
C&N&';()-(*1:"

$,@97;79/'9'@;\@9!:;!);-B.-:9!".E-.AN!; 7!;/A;C2.119!:9!A.-OF-.S9!A-27;2-9¢e!}%@ b9!!
+H! @;--./' ;1 0&**(' $8(8&#3$4DBB:;! /;! .CR.7! 0(#84)()"(8()"( '19C.12[.:.9/iT!*@;! @;\@9!
CO9BF-;F.1:?./1C9B:28];/127A9//0L;2/':;\/;IC97A-9L.-e!?7.!1@;--.1C?Y.19-2F;7!.@;!:;! @; 7A9/!
27:79-2.2IN'7.'C?2YYA9/V YV A-7.B;:B@;T! ,-.@N! ;7' L;-:.;;N! ;1 ;1 C97A-9L.-! ?7.!
JAZC2;1::1?2/?C.A2H9!:;1/ZC?19/N9MD-.12/.-2.19?N!1.9!7:B9/N!:272B?2-2.1C9B/2:;-.L;17;:B@;N!
J7.-C8LIT !

1.?191J?727.-H;/! A-9//;F?;!1B9/ICI9B@.B:9N!A9-IS27N!C979!19!@;\@9!L91@97?!.1};-191D?;!;-.

>"$50.("9(74$"&"'$8 F&" 5*KES5&"58"=(59'", D,5'$"$9'&:&" #( &E(5,A&*&"5(" $8&"*&"
8,5$H#&-.(7" 829" &" ;&H# #" *&" F&B8:8568&" * 3&8&1#,&" *(" GO'&*.(" F(5'#&" (" =(59$%6("
US* E$5,9'8"@,99,(5J4,("(9",5'$#$99$9"&E##, (9", &998#&8"&"9$"8#' FDY&H0"GS"e"*$"
*$" relg” 3(," (" &'&CDS$" *(" GY'&*.(7" *D#(D" D8&" 9$8&5&" $" *$;(,9" :,$#&8" (9"
*$O*(PH&B$5'(90" >'<" 9$'$82#(" 6(D:$V9S" $53#$5'&8$5'(0" >" 1 &H' #" *&K" &9" '$59p$9"
FHSOF$#&80">";#$99.("8,%, &#"&87<81"6&:,&" D8 $8(#" &F $#F&"*$" D8 +$7&'$"$"$99$"
*$28'S" &;&HSFSD" $8" D8&" 59'05F,&" CD$" 5(#8&%8$5'$" 5.(" <" #$E,O'H#&*& 7" 889" <"
#$8%,*&*$"&" 59'05F,&"(5*$"8&9"&#' FDY%&-p$9"$ "8I LS 40 (%:, &8 $88&"; (#"
'$880"19" %K $H#$O": &#' *J#,(9"9$"#$D5,&8"5&" <O, $H&"*$"+$ 28 SH BB EB(O8."

S HI"$H" 18998 ("&"=(8,99.("*$"C,9'$8&" A&-.(7"*$" (=SB $#" 9" &#' FDY&*("$"
8(*,3,F&*(" (" #$E,8$5'(" *&" F(59','D,5'$" ;&H&" F# &#" (" *$' &R :(&-.(" $8"

0$:8#8*(" $8" #$&-.(" 4" F&8;&56&" ;&#%&8$5'&#,9'&" $7" F(8" ,99(7" (9" ;(:(9" ,5*KE$5&9"
&F&?8#88"9$"2$5$3,F &5*(*$O0&"8&5(PHE& & B #$, &T" (#" SF#K:$%"CD$":&#$-&0"000
GH#M 5" D'%$H")$5'.(“:#$9,*$5'$("=U@U2"%$82#(D"CDS$"$%$" 56R OB(S5F (54
(")$5".(2" O$5&*(#" V&#?89" +&99&#,56(7" FDH&" $9;(9&"" 568" 3&%S$F *(" #SF$5'$8$5'S" g
)B(8"G#",52"3$A"%6J"DB&"F$%$?#&-.(7"D8&"6(8$5&E$8"q"8$8I#,&"+&"$9; (9&"*("VE&H?&S
+899&#,56(0"+&#$F$"CD$"5D8":((7"5D8&" (F&9,.("&99,87" ("V&#?&9"+8&99&#,56(" $L'$#
8D, ("&E#&*$F,835'("&"$%$"$"&%"$"*,09$"&99,8P"Q(%6&7"("CDS" ("9O$56(#"#$F 9&H"$
%6J"5("cE5&*(7"O$H) D8 H&ASH F(%& 2 (H8#"F(8"&CD,%("CD$"("9$56 (4" #$F,9&#7"<"("8

3#& (" F(59$#:&*(H&" *(" +@BA47" DID&Y%SS5'S" #$2$%6*$" $8" 3&FS" *8S0 HHESIEH09,9'&9" KSMT" $" 1$%&9"
2&5F&*&9"™("+BC7"+RK7"+k"$7"9&%: ("$8"&%EBRYE DS +B="$" 40"5&"*$3,5,(*$'+Uk>__bdff1Pjho"



| g

CD$"$D"38&(";$%("CD$" ("9$56(#" 3$A"$8"8$8I#,&"*&"8,56&"$9;(9&Q000"G53,87"3$A"$
F(%(F&$D"&99,8"8$, ("F&ID&,90"T("8$,("*$"D8&"F(5:$#9&"5(99&"5("=U@U7"B(8"G#",5"
%$82#(D"™,99("$", 99$P"(%6&7"519"$9'&8(9"&CD, "5("8& ("9$8" F&F 6 (##(7"5.("$8"#&"(5*$
FHSHT" ("CD$":(F19" &F6&8"*$" #"%J" F(5:$#9&#" F(8"$%$|">K"'(*("8D5*("'(;(D000" 519"
$9'&8(9" *$5H#(" *("'=(SEH#$99(7"'$8(9" CD$" F(5:$#9&#" F(8"'(*(" 8D5*(0" @D,'(9"5.("
&F#$*,8:88"CD$"$%$", &"&HD*&#0" @&9"$%$"&F$, (D" #(5'&8%$5'$0"G5".("*$9, E5&#&B"E
$'D8"SLOSFHS I#, ("&*HD5'(*("'=U@U7"("RI?,("Y,%%&90"TI9"3(8(97"$L; DI$8(9"&"9, D&~ (
*$:(,9"$"$%$"3896&4"8D, GBESFBD, ("+$"B(8"+$*#("=&9&%*J%, E&7"+$"B(8"_(8J9"
48%*DK5("$"(9"&'&CD$9"CD$"9$' (#$9"&"=+ "$"*("=U@U"6J"$8;(9" 56&8"3$, ("F(5'#&
$96$"$" &6 7" HSF%&S(D"'DH("$"*$:(,9"*, 99("F(8$-(D"&" &58%, 9&#" ("F&I(0">"5(99&." #(;(
BH&"&;#$9$5' &#" DB& " $8$5*&"*$ " %6 S5 T TBY6S"; D*$99$"ID ?9F#$:$#" #$9' & DH&S* (" ("
'$L'("CD$"6&:,8"9,*(" &% $H&*("5&"=(8,99.("*$"C,9'$8&' A&-.(0"G%S$"%$:(D"D8&"9$8&5&."
- &H#E&"5(9"H$; (5*$#'$"3896(D"&99,8"#&" 5I9P" (%6&7"9(?4$"&"CD$Y".("*&"8, 5$#&-.(7"CD!
'$L'("CD$" ("4$HE8H*(" =& 2#8Y" SOFHSIDL R'&8$5'S" ("$L'("CD$"$9'7"$8": E(#"
B6(H$"58&"=(59",D,-.("$D"5.("8$L(7"$D" F(SF(#*("F(8"$%$0"_D*("8&,9"$D"F(SF(#*("

F(8" :(FI9" $" 9D?9F#$:(" &" $8$5*&0" U99(" <" D8" 3&'(" (%K', F(" #$%$:8&5'K99,8(}" S8&"
%, *$H&5-&"; (%K' F&"*&" #3$,'&"CD$"6&:,&"F(%&?(H#&*("F (9" D6 &F$,'&"$99&9"
CD$9'p$97"$9;$F,&%68$5'$"&9"CDSI'pSI"*&" $##&0"G"&K"3(8(9"; &H&"&" #8&B, &-.("$"<"?
$5'H&"$998."$'&;&" 5I(HB&Y0"=&*&":&H' *("*$9, E5& SPBHIORIESD5, . ("+$ VK $#$97"
9":<9;$H&I"™&" (&-.(7"?DIF&:&8"D8" §FIFIS & F (#*(" BYBBEI#, (0"+(#", 99("CDS"

(" &;$%" *$" VE&HP&I" +&998&#,56(" 3(," \.(" ,8;(#&5'ST" ;(HCD$" $%$" $9'&?$%$F$D" D
5'$H#06(FD-.(" F(8" (9" 9%'(#$9" 8&,9" F(59$#:&*(#$97" 8897" :#,5F,:&%8$5'$7" F(8" (9"
8,%, 8H#$9"*&"COFH#S &#,&"ZSHEY™("Z&?, 533" ("=(59$%6 ("*$ " CSEDH&S-EFHEF (5&%"CD
("9 (#"*(" E(:SH#5(" c&H#ES[" CD$" $9'&:&" #( &E(5,A&5*(" 89" #$&-p$9" F(5'#&" (9" &:&5-(9"
*(9™* #$,'(9", 5*KE$5890">":#1:#,8"CD$".(*&"8,5$#&-.("$:,*$5F,(D",99(0"19"8,%, '&#$97"
(#'SL$8;%6(7"5.("9$" (; DISHES" & ("' $HB("$H#&" (FD;&*& 7"CD$"#$;D9$8(9"5("$L'(0" @&9"
&K"B*$7&'S" 53(#8&%7" (" V(9<" k,597" D8" 9$56(#" *(9(" #$;#$9$5'&5'$" *(" =$5'#.("
#$9'&DH(D"("$#8(";(99$" 8$8(#,&%" (5*$"(9"K5*,(9"9$"$5F (5'#899$8";$#885$5'$8$5'$"
%(F&%,A&*(90"s"&K"CD$"6J"("E#&5*$"$534#$5'&8$5'(7"5$998."8$9& *$ "5$E(F, &-.("F(8"(*
(9"06K*$HSO": & (D"B("S(99("%&*(7":(#" SF#K:$%"CDS$": 8#$-& 7"9$8: #32($8(9"

*§" EXBSH(9": 8HY&BS5 &HSIT" U: ("kSF\7"V(9<"=8#%(9"c&?1,&7">%F$5,"ZD$##8&7"8&9"
#$'&"3,58%" #19": &#%6&8$5' &#$9" 9" $9'&F &#&B0"GD"&F(8;&56$,"'$99$"*$78&'$7"3(#&8
9$'$" 6(#&9" ,5,5'SHED" *$" #$D5, (7" 3(," D8" 5$EIF, (" 8D, (",5'$59(" $"'$59(7" $D" ; D*$"
HPOSEF, 84" (HCD$"("VEH?&9"+899&#,56(7"CD$" $8"#$%&-p$9"F(8"&"*$8(F#&F, &"F#,9
+06K5, (S >HHD*&"C&8:&, ("83"&F$,'&:&87";(#"F&DI&" *("=U @ P"&8?7<80

*@./'-;?B2];/'BHOIA9//?;71B;BR?7!-;F2/@-9~!I;-F?B@;2T!

U53$%,A8$5'$"5.(7";(#CD$" $%6&9"$#&8"8$989"*$" 5SE(F, &-. (("W(@R &I89"5.("

&2, &"8.("H("SHB("SHHEI" 88(#,&,9"5("F& D" *("&H#' E("d/r0"GY%$"3,F(D"*$2& $5+(" ("
F(5F$, ("$"&%0""$7&'$"3, F(D" G $684$" (9" $#8(9"Q;(99$";$#885$5'$Q"$"Q; (99$"
8$8(#,&%Q0"kJ":$%&9"&5'&97" ("VEH?&9"+8&9I9&H, 56("HSIEL &"&" 3(#BD Y& ("*&"=(5:
g™ & HE&S, A&-.("US'$HE&F, (5&%"*("_#8&2&%6(7"CD$"3(,"9D; $#&*&":$%&"=(5:$5-.("me
$"$%$" SHEDS'&" 93" &F$,'&#,88" ("' $HIL, (BBBS5'S" (FD;&*&9Q0" >K" *$D" &CD$%E"

- &H&*&T™ (*("8D5*("3,F(D"&58%,9&5%(0

5921:1:1D?;-:/F.@97?%//.5\A-/[HOI9?ILICAID?;19IA. 2@ .. 7~1I:-F?B @2 (1(8(*8&
@+(B'AH(*. 4" &+ WL(04*&+4'(*"+-4H &% 4*&'B(*8&: P&BIAQB(0(#.+)" A#48'&' @+((+4%3474'
((+'%&)%o&H-($1:2//;13727 -H;/T

1S /& #789" +&O0&H, 56("$H& *$" DB (9" &H#' +(9"8&,9" F(59$#: &*(#$9"*8&+# (REBSE(F#J' F("c(F,&%"b+Bch7"
ODF$O9(#"4&">%,85-&" WS5(:&*(#&" T&F, (5&%" b 8MGTHIBK' FR#&9, %o SR, &*("$8"reni"F(8"&"3,58%,*&*$"

HJ"+%KS5,("*$">##D*&"c&8; &, ("$H&" * (" +&#' * ("*(9"_#&?& Y6 &’ FEFI&F L $& 't e 17" F (8, *$H&*(";&#'$"*$"D8"
*(9"8&,(#$9"8(:,8%5'(9"*$" $ICDSH#*&">8<#,F&"k&' , 5&5("F(5'$L'("*(9"3,5&,9"*&9"*,'&*D#&90">87?(97"$8"9$D9"
'$#8(97"&;(,&:&8"&";&D'&" , 5*KE$5&0



! "$*

+.B@2112!C9BS2-7.! |R2/@G-2.!:;! D?;!r.-E./'1.//.-2BR9! S92! 9! -:/A9B/OL;1! A9-! -;A9-!
[;B@2:9'9-2F2B.11:9'@;\@9Y2/@;7.@2[.:9!A9-#1C;B21J?;--.T+.B@2112!@.7EZ7":;@.1R.1.1:2SZ
D?;!@;L;'A.-.'B;F9C2.-1C97!l.//.-2BRON'D2:B@;!.!:2@.:?-.'@2BR.!A-9A9/@9!.IC.//.8H9!:;1/;?!
A2IN'@.7EZ7TN!@2BR.!1/2:919172B2/@-9!:.!;:?C.8H9!D?;!;::2@9?!9!::C-;@9!D?;!12B/@2@7?0.!S
sl A= [HO:B@-9!:./1?B2L;-/2:.:;/e !
b000h";#&"8,8"3(,"8D,'("F(8;%,F&*("9D;$#&#" (*("$99$"9%$5',8$5'("*H (FCBHH $D"
' 5B&";(#'$%$"$ *$"3&ABH" & " 5SE(F, &-.("#H&"ESS'S"; (*$H #$$I' & ?$USFSH#" ("9$5" *(" (#,E, E
*("F&;K'D%(" *(9" K5*%,(9" CD$"",56&" 9,*(" *&* (" %J" 5(" ,5KF,(" *(" ;#(F$99(" ;$%(" '#&?&%06(
'&87<8"*(">%F$5," ZD$H#&0"BS"3&' (7" #&"8,8"3(,"8D, ("*,3KF,%"$7"5(“"$5BB'(7"*$
9,*("*,3KF,%";#&"$%$"&87<80"G%$" 56 & "#&Ap$9"$8(F,(5&,9"3(#'$9";#&7"5&CD$%$"8(
*&#"'DB&" 3(#-&" #(9"K5*,(9"$"&"E$5'$S"F6SE(D" &3,5&%" &"D8"?(8"#$9D%'&*(0"GD"',:$'
8D*&#" &" 8,56&" (;,5,.(" $8" #$%&-.(" &(" VE&#?&9" +&99&#,56(7" 5.(" F(8" #$%&-.(" q9"
28&#?848*$9" CDS" $%3$" 3$A7"8&9"q";(9'D#&" F(59,9'$5'$" $" F(59$CD$5'$" CDS" $%3$"'$::
'#&'&8%$5'("*(9" #3,'(9",5*KES$5&9"5&"=(59','D,5'8"$"*$;(,9"&8?<8"F(8("@,5,9'#("*&"
VD9',-&I5*"
*1IS921./[27TNIA9-ICI9B@.!:;1?7./1R97;B.F; 7'\AG/@7?7.':;14971*-i271"1:/A9/.1:;Ir .-E./!
I./].- 2BRON!D?;19!1@;\@9!:19!.-@T!<>bN!;1.E9-.:9!:;79C-.@2C.7;B@;!:.!+(I'"4UN!S92!-;/@2@*
ON-9Y;@9!:;1"9B/@2@7?28H9!D?;!/;-2.1L9@.:9!;1.A-9L.:9!B9!11;BO-29T!);-B.-:9!".E-.1N!.9!D?;!
@7?:912B:2C.N!A.-;C;!@;-1/2:919!1A-27;2-9!:;/CI9B/@2@?2B@;:9/!:2-,2/@2B/@#® ;B 2[@®P.!
$;AaE12C. T!I*71bpp=!;1;!L;29!.!/;-1B97;..9T 2B2/@-9N2/@28.N!S2C.B:9N!A9-@.B@9N!-;/A9B/OL
A 1lTA?2@.!' 2B:0OF;B.! B9 A.O/T! I;-7.B;C;?1 .121 A9-! [;@;! 7;/;/' ;' S92! [?E/@2@7?0:9! A9-! r.-E./!
[.//.-2BRON& ID?;NI;7E9-.!1@;BR.1.2\212.:9!B.I-;/@2@?28H9!:9!@;\@9!/9E-;!19/1:2-:2@9/1@;--2@
7.B@;L;!19'@;\@9!:;!);-B.-:9!".E-.11/9E-;! 72B;-.8H9!; 7' @;--./'2B:0F;B./T!'*7'bppo! ./[?727!
(;1/9B!'rOE27T! I YO!B.!:ZC...l;;1p=ID?;! 9/ . @9-;/';;/CI9B/@2@7?2B@;/! :9/! :2-;2@9/P@/!-
2B:0F;B./'C97:8.L.7!.\/;!.1@:-B.-IB9!A9:;-I:1. 1CIO9B/@-?2-!1?7.1B.--.@2L.!:2S;-:B@;!:.D?;1.1D?;!
1.2?2'L;BC;:9-.IB.1#("T !

$:@97;79/'E-;L;7;:B@;!"9!-:1.@9!:;13?227.-H;/1.1-;/A;2@9!:.!-;?B2H9!9C9--2:.! B9! .B9!
SIbpjlA-1-/@2@7?2-19/'@;-79/1:91.-@2F9I<HYB:O!; 1;NIQI27A. /1?2 B@-; 19/ @;- 79!
JA9/A;-7.B;B@;};JA9//;127;79-2.1};NL.9ID?;!@7:9!12B:2C.N!9!D?;!19/!C9B/@2@?2B@;/!;B@;B:~
A9-11A9/;I A;-7.B;B@;}! .A-9\27.L.6;! :.D?219! D?;! rOE27! L;29! .1 :;:B972B.-! C979! }A9//;!
.@7?.1}IN!7'bppjNEI9ID?; 1 1;/@B;B:2. 71A9-1}A9//;127;79-2.1});-.1?7.19C?A.8H9! 7?2 @9!.B@2F.N!

I

"'GE'H$:,9'& " F(5F$*,*&"$8"r/"*$"HD %6 ("*$"dfdf0"

N& 4 8O0&H, 56(" 3(," #$9;(59J:$%" ;$%(9" #,8%,#(9" *$FHS' (9" #HSEDY%&BS5'&*(H$9" *(" &#'0" dBSFESERAL1P"
+#$9,*$5F, &B0" dd7"*$" fi" *$" 3$:$#$, #(" *$" reer" $" BSF#$' (" 5" nf17" *$" df' *$" HD%6 %8 (L&Y #$:,9.("
F(59','DF,(5&%";&#&" & "*$8&HF &-.("*&9" $##& 9", 5*KES5&9"5.("F(8%-&"$8"re117"(D'#(9"BSF#$'(97"*&'&*(9"*$"&5'$
H#(8DYE&-.("*&"&'D&Y%"=(59! (DH$: #&87"5(";:&99&*(7"8&9 HSEHLI *$9'S"#, ('&*8,5,9'#&,:(0"R (HBRBFEH DP"
+#39,*$5F, &3 " ej0eji"$"50"ej0ejn"*H'd$" 9$'$82#(*$re 1g7BSF#S' ("5m" 110rr1 7"*$" d/"*$" 3$:$#S$, #("*$ "re 1/ $"
BSF#$'("5m"gnOeee7"*$"f1"*$"H&5$,#("*$"regn0




! "$#

2BC.A[I:1G-1-7;79-. T f?2.B:919  I')B@H9!COB/@2@7?2B@;!r.-E./'1.//.-2BR9!:21?21 91 27A.//;!
9S;-;C;B:9!1C979!/.0:.191?2/91:91@;-79'@;--./'@-.:2C29B.17;B@;!9C?A.../[}} Z'E./|@.B@;'A-9LOL; 1!
D?;!@;BR.1/2297!797;B@9!:.!17.2/'.7A1.};D?2L9C.8H9!;:B@-;!;/@;/'A.-1.7;B@.-;/T'%?!/;Y .N!
.D?;1;/' D?;! ;;S;B:2.7' 9! @;-79! }A9//;! A;-7.B;B@;}! ;:B@;B:;-.7! D?;! .1 \A-;//HO! } @;--./!
@-.:2C29B.17;B@;! 9C?A.../}1 [;-2.VEQ.I A.-.1;1;/INVA92/1 .1::S2B28H9! A; 1.l KB2H9! ;1 ?7.! @;--.!
@-.:2C29B;B@;!9C?A...1-;D?;-;-2.1 .1C97A-9L.8H9! ;1 JA9//;! A;-7.B;B@;}T!19-19?@-9! 1.:9N!
.D?;1;/' D?;! :;S;B:2.7! 9! @;-79! JA9//;! 27;79-2.1} A;B/.-. 7! D?;! .I \A-;//[H9! }1@;--./!
@-.:2C29B.17;B@;! 9C?A.../} [;-2.TEQ.TA.-.1;1;/NT T A92/1 1::S2B28HI! A; 1.1 KB2H9! :;1 ?27.! @;--.!
@-.:229B.17;B@;!9C?A...;\2F2-2.1.1IC97A-9L.8H9!:;1}A9//;127;79-2 1} T!

(?BC.ULE;-;791.9!C;-@9T!%!ID?;!A.-;C;IR.L;-1351C;-@;[. 1B, /@ . 'R2/@G-2.1Z!D?; 1 B.1#("
B?BC.!/;1S.19?1;71A9//;!B...@.!:;10!:;19?@7E-9! ;1 bpj T!'/@9! 9! 72B24&9B 2! J?;--.1 S92!
C.@;FG-2C9!;7!.S2-7.-ID?.B:9!9!D?;/@29B;2!.!- TARR@POTOI27A./[;\;1:;1?27  JA-9LOL;1!
;D?2L9C.8HIN!.!/.0:.I')BCOB@-.:.! A9-r.-E./'I.//.-2BR9! S92! 9! @): #N }@-.:2C29B.17;B@;!
9C?A.../[}D?;N!/;F?B:9!12B@;-A-;@.8H9! 7.Y9-2@0O-2.1:9!+,5N!/2FB2S2C.19! 79:9!:;19C?A.8H9!
@:;--.N!2B:;A;B:;:B@;7;B@;N!:9'@:;7A9!:;//.'9C?A.8HIT! ! 2B@BYG@B®&L979!:/@.'R2/@G-2.!
-L;1.1D?;191@;7A9!:..19C?A.8H912B:0F;B.!A.-;C;!@;-1/2:9L.//?B@9!/?A;-..9'@.B@9'B.'#("'D?.B@9!
B9!+,5N!.9!7;B9/l.@Z!9!.B9!:;!1bppjN!D?.B:9N!C97!1912BF-;//9!:;!(;1/9B!IrOE27!B9!+,5N!1"9-@;!
BC.7A1/?2.1-:1:2@7-.1:9! .-@2F9! <>b!:.1"53j4?-.B@;! .| 72BR.! COBL;-/.! C971;! @;B@;2!
B@;B:;-1?71A9?C9!7.2/1A9-D?;!:1;12B/2/@;'B9!S.@9!:;!D?;!.'@:/;!:912B:2F;B.@9!S92!L;BC2:.!1
#("'D?.B:9N!7IL;-:.;;NIBHO\2/@;!D?.1D7?;-12B:0C29!:;!1D?;12//9'@;BR.!.COB@;C2:9¢e

)=Cc2"@,5,9'#(7"$8"ree1"("9$56(# *$DYIE'S(" WG"dreOel/'CD$";&#SF$ "9$# & "EI5$9S$"
* 99("CD$"(">[#$9"4#,"("F6&8(D7"$8"dffe 7"*$"8&#F ("$8;(#&%"$7"5&" "=+U"*&"RD5&,7"$8"

dfri7" (" 9$56(#" &3,#8(D" CD$" $99&" *,9FD99.(" *(" 8&#F(" '$8;(#&%" HI" &;&#%F,&" 5&
>99%$87%%$,& " T&F,(5&%"=(59','D,5'$0" @$"$L;%,F&"DBYEBFE(,89(7"; (#"3&" (#|

YTV2"U99(}" c$")5&" '$##&2" ' 56&" K5*,(9" 5&" <;(F&"*&" =(59','D,5'$7" $5".(" ;#(5'(7" '&:&"
#$9(%:,*(")?&'$"D8&"8.("$8"#,9'$"F(5'#&"&" (D'#&20"c$"5.("',56&"8&,9"K5*,(")5&" $##&2 7
$5".("$9'&:&" 3(#&0" bQUBAS " * (" 8&HF ("' $8; (#&%"HI"$9'&:&" ;#$9$5'$"5&">T=7"9I"CD$"
F(8"(D'#("5(8%7"$#&"&"™*,9FD99.("9(?#$"&",8%8(#,& %, *&*$0"

)=C2'@,5,9'#(7"8&9"$D"%,"(9">5&,9"$"5.(""$8",99("5&9"*,9FD99p$90

YTV2'T.("$8"8$98(7"$99%$"5(8$"Q8&HF("'$8;(#&%Q"5&9IF$D"*$;(,90">" X%, ERIF(,9
'$8")5&"=(59",'D,5'$2"<"&"$L ,EISF,&"*&";(99$"*$"3&'(7"&"$L ,EISF,&"*$"(9"K5*,(9"$9'&#$8'
5("%(F&%7"8&9"$99&"; &% & #&"QB8&H#F("$8; (#&%Q":$,("8D,'("*$;(,90

)=c2"@&9"("8,5,9'#(">%F%$5,"ZD$##& 7" CD$"'&87<8"3(,"F(59','D,5'$7"F(53,#8&"CD$"5.(
6(D:$" $99%" *$?& ' H(?#I" $9'&?$%$FS#" D" 8&HAF (" *$" (FD;&-.(" $8"i" *$" (D'D2#(" *$"
rellt "

!
"85S, 9'&"F(5F$*,*&"$8"d1"*$"8&, ("*$"dftif0




! "$$

)TV2"+$#&K"D8";(DCD,56(7"*$,L&"$D"; $E&#"D8&"=(59', D, -.("&CD,0"b%$:&5'&"; &#&" 7D
&'5(#8&"$ " #$' (#5&N0"1%6&"&CD,")&?#,5*(" ("%, #(27"CD&%"<"("&# E("8$98(|"

)=C2'BDA$5'(9"$"#,5'&"$"D80

)T\2">F6$,)"4(87" ("*$28&'$"$#&"F(8":(DF&"E$5'$"%J7";(#CD$"5,5ED<8"$5'$5* &"8D, ("
*$99$" &99D5'(0" >" * 9FD9Q. (" 9DHE, D" CD&5*(" 519" 3,L&8(9" 5(" &#' E(" d/r" &" $L:#$99.("
Q'$##89" CD$" '#&*F,(5&%8$5'$" (FD:&8Q0" >" *9FDYO.(" $H&P" Q++7" 889" &K'
#&* F,(58%8%$5'S" (FD:&87" (BH<9"$# 88" #$,'("q":#&,&"*$"=(;&F&?&5&Q7"&CD$%&9"
#&* F&Y,A&-p$9"5<|" R(," &K" CD$" 2('&8(9" (";&HIEH&I(" #, 8%, #("* AS5*(" CD$" 9. (" $HH&
#&* F,(58%8$5'$"(FD;&*&9"8.9": (#'$%$9"6&?, &*&90">CD,"<"CD$"9$"3, L(D"("3& ("*$"$#'
68&7,'&-.("5&CD$%S$" 8(8$5'(0" ) 9SEDIS* (2" QG8" F&HI $#" ;$#88&5$5'$Q000" $99$" F&HI'$#
$#B&5$5'$"5. ("$H& D8 "% (F&Y%"$9: $FK3,F(";(#'CD$" 568 "D8&I"#,2(9"CD$ $#&8 588
CD$";%8&5'&:&8"88&5* (F&7"F(59D8,&8"&" " $##&"$"" 56&8" CD$" 9$"8D*&H#7"$5'.("3,F&:&S
F#FD%&5*(t"$5'.(7"3(,"* OF D' *(",99("88%, &)#+ EG DS *$F *,8(9"CD$"; (*$#,&8"
OBH":J#,(9"%6(F&,9")&;(5'&": J#,(9":(5'(9"5(" &#27"88&9" $8" CD$") (9" K5*,(92"$9',:$99$8" 96.
5&CD$%&"<;(F&O"G5".("&"$L;#$99.("Q8&H#F("'$8;(#8&%Q"5.("$L,9',&"5&"=(59',D,5'$7" 9¢
$,("*$:(,9"F(8",5'<##$'$9" ("+,&2(" &" CD&#(7" (" $DP" &" $#&" &" *$,&" *$" CDS$" $#&"
SSF$99J#, ("D8"b3&A"("9,58%"*$" D" F(8"("$*(" 5%, F&*(#h"(5'("3,L("$"(?H$',:("CDS$"$#&."
$O'8H"$"(99$*&" JH$&0"G5".("("CDS"$H#& FY%E&H("5&CDS$%&"<;(F&T"&5'("<"CD$"3,F(D"5
<"CD$" 89" '$##8&9" CD$" 9$#,&8" &9" '#&*,F, (5896889 $OFEIR 8" &CD$%&9" CD$" $%6$9"
$9'&:88"D9I&5*E5)%S")E4, 3("8$D2

f?2.B:91;1;1:2//;1}?/.B:91.F9- }1S2D?;2!;7:aL.2:.1/;; ;1 /@. L. /;1-;S;-2B:91.9'@; 7A9!
1:1.E9-.8HI!:.I"9B/@2@7?28H9!9?! 9! @;7A9!.@7?.1T!+?.1B.--.@2L.!;/@.L.!7;!A.-;C;B:91C9BS?,
B;/@;'A9B@I9T!%INR.2!:2[;-1;7/;F?2:.NIA9-1:)\;7A19N!A.-;C;!CO9B@-.-2.- @7?:9!9!D?;!;1;1YO!
R.L2.:22@9;1-;L;1.-1?27.1:;S; /.1 0?2.12:;, 2.1 A9/).@7?.13NL.D?;1;1D?; 1112/ @;B@97?!; 7'bpp;!
BOB*I<bpTpj>!;!BHI!:;1?717.-C9!:;19C?A.8H9!; 7!0!:;19?@7?E-9!:;!bpjjT!42//;!;1;E
_$:$"D8&"F(,9&"CD$"$D"3,A")CD&5*("$#&"8,5,9'#("*&"HD9',-&2"5&" $##&"*(9"+&5&#J9
CD$"CD&5*("9%"F#,(D"("5SEIF,("*("%0,5ED7" (9" +&58&#J9" 3(#&8" %$:&*(9" #&" %I 7"8&9"
CD$#,&8":(%'&#" #&"ID& " $##&";#,8,',:&"$"$D"F(59$ED, "3&A$H#" & "*$8&HF&-.("*("Y(F&Y

(5*$"$U CD$H,&8":(%'&H"(#CDS$"' 568" &, 5*&" %" &%ED59" K5, (9" 9(?#&5*(" % JI7"$D"
B&HF("$8;(#&YE0"

Y.NIOE271S92172B2/@-9'B9!.B9!:;1bppmN!7;/79!1A;-09:9!;,71D?;1S9-.7!:;7.-C.../IL./!
@;--./":9/11.B.-OT™*1;1:2[ID?;1.1;;7.-C.8H9V/GIS92!A9//0L;1!A9-D?;1.1F?B/!I.B.-O!.2B:.1;/@.L.7N!
B.D?;1.1 ZA9C.!';7' D?;!;1;! S92! 72B2/@-9N! ;7! A9//;! :.! @;--.! 9-2F2BO-2.T! Ao Jf@.N!

5 7.-C.8HI9L1;LA12CO?LI@;/; . A9 @7.13TI592,B@H9ID?;!-,/91L.2!@;/@.-.172BR.IR2AG @;/;
D?;11;h/@.L.NE;IS.@9NY?/@;B@.B:91?717.-C9'@; 7A9-.11:;19C?A.8HIE./;.:.9B.I@;9-2.1..1A9//;!
@?.1IN!'7./' @;B@.B:9N! .91 7;/79! @;7A9N! .;;D?.-1 [? \@2L.! 1 BOL.! 2:;2.1:;1 27! 7.-C9!
@;7A9-.11;;19C?A.8H9!;7!0!:;19?@7?E-9!:;1bpji T!I.-.12//FNHF 7B GBIR ;!
)=C2"@,5,9'#(7"9$"&" *$,&"*$"D8"8&HF ("$8; (#8%"$"(FD;&-.("$8""*$"(D'D?#("*$"re11"
HI"$9'&:&" #$9$5'$"5&">T="F(8(" ("9$56(#"'9D9'$5'&"$7"F(59,*$#LIKE6 EFS3(,"
F(59','D,5'$7" ,8&E,5(7" $5'.(7" CD$" (" 9$56(#" 5.(" '$56&" *$8&H#F&*(" 5$56D8&" '$##&"

,S5*KE$5&"CD$"F(5'#&#,&99$"$99&*$'$#8,5&-.("F(59','D,5'$"CD&5S*(":(FI"3(,"8,5, 9 #("*&"
HD9',-&"$8"reen7"5<|"

)TV2"GD"5.("9$,t"GD"&F6("CD$"5. (1" T.("8$" % $8 2 FLCDS%E" <;(F&7"$99$" &99D5'("
)*("S&HF("$8:(#8%"$8" arfal12"5.("$#&"8D, ("F%&#(0



! ||$o/(

rOE2712BD?2G@!1;L.!.17H9!.9!D?;2\9N!A;B/.N!-;A;B/.1;ILB:IA.-.191C97TA?@.:9-!
2[;B:9e!}4;2\.1;21L;-1/;1CO9B/2F9! @;!;/C1.-;C;-1C97!19! 7,21 .-D?2L9}T!"9BS9-7;!;1;! .E-;!./!
Al@.N 12 S&E&L(XASMN!L.2!1S.1.B:919!1B97;!:;1./e!1}42-;2@9!"'9B/@2@7?C29B.1¢! ,;7./s!
|B:29/TTT! #D?2! GN! @;7! @7?:9! .D?2}T! r9E27! C97;8.! . S.1.-1 D?;! /H9! .-D?2L9/! C97! @9:9/
:9C?7;B@9/":;'D?.B:9!1S92172B2/@-9!:.1Y?/@28.1;1:.1:;S;/. TI5.[1?7.1A.?/.1;1A;-F?B@QLE}; P
2/I9N! R;2B~}T! }*?! D?;-9}N! -;/A9B:9! 27;:2.@.7;B@;T! f?.B:9! 7;! ;;21 CO9B@.N! YO! ;/@OL.7¢
C9BL;-/.B:9! /9E-;! C979! C97A.-@21R.-! 9! :9C?7;B@R#B?N! /9E-;! 9/! :9C?7;B@9/! D?;!
J@.L.7'B.JA./@.N!?L7A91F.TA9-1@;-!.C; /MA@ 9:.1;//.12BS9-7.8HI; 1;! @-.BD?2A9-D?;!
/D?:C2I:1A-F?B@.T!+G!7;1::21CO9B@.!:2//9'D?.B:9!.I'B@-;L.2/@.! @;-72B9?T'!5?2!:B@H9!91
A./@.1;IL2ID?;1/27TNID?;Ir9E27!;72@27?!A9-@.-2.1:;CL.-.@G-2.!A.-.12Ba7;-./' @;--./'2B:0F;B./'D~
BHO!/;1..;D?2.L.71 1 @;/;1:;1 271 7.-C9O!:;19C?A.8HI! ;71 =03b=3)jT! #127!:2//9N! -;.S2-79?! .1
57.-C.8HI! ;1 @9:./1./1:;7.-C../[";B@-;! bpjj! ;' bppmN! A92/! [E-2?!CIB@-..2@G-29!A.-.!;/@./"
D?.B:9!;:2@9?'9'4;C-;@9!BT!bcco3pm!;!B;F9?!@9:9/!;/@;/!COB@-.:2@G-29/T!'//91/G!9C9--; ?1 A
;7!bppmN!D?.B:9!;1;!S92!72B2/@-9!:.'Y?/@ 22BN @/@2. TI#@Z!7;/79!; 7'bppj!;1.1.2B:.!
BHO\2/@2. TH\@;/;!:;1?717.-CO'@;7A9-.1!:;19C?A.8H9!; 710!:;19?@7?E-9!:;bpjj!Z!?7.12BL ;B8H9!
-C,B@;T

+;1J?2d-.-9g0!' @2L;//;' @2:9!.1/9-@;! :;!;/@.-!B.1 S21.1:;1:;C1.-.8];/1 ;1 rOE27! ;7 bppm!
J@.-2.N.@7?.17;:B@;N!-:FB@7:;7.-C...TIU.2/1:91D?;1?27.1D?;/@H9L.!-:/A;2@9!":;ID?;7'@; 7!
9IA9:;-19E-;1.1'@;--./NL/@.79/':2.B@;!:;1?7.1D?;/@H9ID?;1:2[!-;/A;2@9!.'D?; 7'@; 7'9!A9:;- 13!
:B?BC2.-LIL;-:.:;LIA9:-/9E-;191@; 7A9'D?; /. \L;-:.:;12-O1:?- - T |

(91.B9!;I<==pN!19!+ 5!:/@.E;1C;?'D?;!19!7.-CO!@;7A9-.1!:;!19C?A.8H9!2B:0F;B.!:;L;-2.!
[;-10!:;19?@7E-9! ;1 bpjjT! %! 72B2/@-9! -;1.@9-! :9! A-9C;//ON! #d-;/')-2@ @9N! S?B:.7;B@97?! ;/(
2BL;B8H9!.S2-7.B:9!D?;:/@;!/;-2.1?7e

@&HF("(?HS':("CD$"#$3%$'$" (*$BYLYE?+,)-&)0?,+,:8+) OB "F (% (FEIBE" J*$"

F&%" 5&9" ,5'$A&%D" * OFDPF9" 9(?#$" CD&WCD$H" (DHEF #Eb3I$B; (H#&%" *$"
(FD;& . ("*$"IH$&" , FHESS&0"

5?2!C9BL;-/.-IC9BI7 2B2/@#8,/)-2@@9'A.-.!@;B@.-;B@;B:;-!:;!9B:;IL2BR.!;/@.12:;2.!
D?2;IY.7.2'.A.-;C;-.1;719?2@-9/1A-9C;//9/'Y?2(22.2/";1D?;N!.9!CI9B@-0-29!:9!D?;!;1;1.S2-79?N!;-.!
27A9//0L;112BSE2C979!}:;C2:2:91A-9AG/2@9!COB/@2@?C29B.1}TI#!:B@-;L2/@.!C97!;1;!S9Z
2B@;-;//.B@;! A9-D?;N! A9-1 .1F?7.! -.[HON! :;79-9?! 7?22@9! A.-.! D?;! ;21 7;1 S2[;/;! ;B@;B:;-!
;BD?.B@9!.1F?Z7!D?;!;/@r2@2C.B:9.'@;/;1:917.-C9'@; 7A9-.1T!,.1L;['A9-D?;!BH9!;L2:;BC2;2!
2/19':;12BOC29N! @.1L;[' A9-D?;! 91 Y?1F..9! .1 ;@28H9! BT! >>jjN! .A;/.-! ;1 /@.E;1;C;-1 9! 7.-C9!
@;7A9-.1N!-;/?1@9?'B.'/R97919F.8H9!:;!@;--.12B:0F;B.!1;12//91S92!E97N!BH9!/;2!E;7!.9!C;-@9!:2



! "$&

D?.18921.172BR.1:2S2C?1:.;;1:;17;1C97?B2C.-T15?21.9/1A9?C9/T!f?.B:9!;?1.CR;2!D?;!YO!;/@.L.!
[:B:9!:2-:@.N!A;-F?B@R2!A9-D?;!:1;I:/@.L.!.1@;-.B:9!9!-:F27;!B9-7.@2L9!CI9B/@2@?C29B.1!..
@:;--./'2B:0F;B./1:;/1.17.B;2-.N!:;/C9B/2::-.B:9!D?;191@:\@9!S92'A;B/.: 9¥ 9K 97!9/12B:0F;B./!
B.1#("T!*1;!-;/A9B:;?e !
c&?$"("CD$"<|"s"CD$"("* #%,'("<"&99,8"8$98(7" $%$" <" ES5<#,F(7",8;$99(8&%"$" &?9'#&
(FI"<"*&" J#$&" HD#K* F&" 9&7%" ?$8" *,99(0" G" &K" F(8;(#'&" 8&,9" *$" D8&™,5'$#;#3$'&-.(
[(HCD$" (" F(5'$X*(" E$5<#,F(7" ,8;$99(&%7" &?9H#&'(" #$5*$" $59$H(" &" 8&,9" *$" D8&
SSHHS & (7"5.("HE&H(0"YSHE 2$87"("$L'("<":$%6(7"8&9"9$D" (%66&#" 5'$H#HS' &', ("<"5(:(7
;(#'CDS$"5(:(|"+(#CDS$":(FI" #(D"(";#$F(5F$,'(7"9$"&3&9'(D"*&"9D&"8$5'$" F(%(5,A&*& 7"

:&99(D"&$#" &" CD$Y'.(" 5*KES5&" 5.(" F(8" (9" (%6(9" *(* F(%(5,A&*(#0" G" (9" (%6(9" *("
F(59',D,5'$"(#,E,5J#,("5.("3(#8&8"(9"(%6(9"*("F(%(5,A&*(#0

+:B:9!:.10-;.1Y?-0:2C.I;?/.E2.:2/[ON! 7./' @.7EZ7!/.E2.! D?;! .1B9//.1"9B/@2@?28H9!
F.-B@:;!9!:2-:2@9! '1:2S;-;B8.!;1 .1?7.1 . BONR/f9G 6C./ON! D?;! A;-72@.! .! .A-;C2.8H9!:;/@./!
:2S;-:B8./TI*1;:N!2BC1?/2L;N!C9BC9-:.L.1C97!2//9N!/9E-;!19!:2-:2@9! '1:2S;-;:B8.N! A92/!S.197!::
LO-2./'L;[;/v.?-.B@;!.I;B@-;L2/@.T!*1;!CO9B@2B?9?e
B$"#3$;$5'$" ((FI" 93" *$9F (%(5,A&" F(8(" ,5'<#;#3$'$" *(" B, #3,'(" $" ' THH & %8$5'$"
&HSH&*(" :(FI" #$99,E5,3,F&" (9" '$L'(90" Y(FI" 5.(" ,5:$5'(D" 5&*&0" >CD$%&" &SED%&-.
5(#8&',:&"CD$":(FI";&99(D"&"#$5:$%&#"HJ"$9'&:&"5("'SL'("q"$9; $#&" &;$5&9"*$"D8" (%6
5'$HHS'&:("&99,8*$9$82&-&*(0"T.("6(D:$",5:$5F, (5,F$"&%,"'5.(7"6(D:$"3(F&"'6(D:
D8" &;#(3D5*&8%$5'(" &5&%K',F(" F(8(" 5D5F&" *&5'$90" _D*(",99(" *$D" 5D8&" #$:$%&-.("
8D,'("8&,9"&D'I5' F&"*&":(5'&*$" (?H$',:&"*&"=(59','D,-"(0"
4;C2:2!";BS.@2[.-e! }U2B2/@-9N! 7./1;7' B;BR?7! 797;:B@9! B9/ #B.2/! :..1"9B/@2@?2B@;
A9//0L;1!:BCIOB@-.-!-;F2/@-9!/9E-;B&BM;!12B/@2@?2-1?7!7.-C9!@;7A9-.1!;7!0!:;19?@?E-9!:;!
bpjj!9?;7!:;@;-72B.-1?7...@.!C;-@.!A.-.1.1:;7.-C.8H9!:; ! @;--./'2B:0F;B./T!"979!9!/;BR9-!

A.-.1C27.N!C;--9?1910E29/!;;B@H9!-;/A9B:;?e

1966& 7"9&%: ("$H("*$"8$8IHEBD " &F6("CD$"5.("$9' (D" $##&*(7"5("83D":('("(#,E 5 J#, ("
| 5.("F(59'&:&" ("8&HF ("'$8;(#&%"*&"F(59',D,-.(0">%ED8"8,5,9'#("#(DL$"$99&" *$,&0
+21;BC2.79/' B9/ 91R.B:9! A9-! ?B/! A9?C9/! /;F?B:9/T! 52D7?;2L. K-A92/! @0BR.79/!
A./1.:919'al@279/'C2BD?;:B@.!72B?@9/'C9BL;-/.B: Q!N ICR;F.-.I'T@:/;! 1A.-@2-!:;!
[?.! @ZCB2C.! ;;! 2B@;-A-;@.8H9! C9BS9-7;! '!| "OB/@2@ERBHINY?! @;9-2.! :;! 27!
"OB/@2@7C29B.12/79'5-.@;-B.1!/;F?B:91.I1D?.1!;1;1. A-;,CEF9'18:a®.2'53jj!C97!?7!BIL9!
}191R.-1:;;/C919B2[..9}'C9IBS;-2BIR;!BOL.!12B@;-A-;@.8HIT!*1;!A-9/tF?27e!
!
b000h"8&9")&",*$,&2"8%"; &#SFSD"&FS$,'J:$%"$"$D" , 5F(#;(#$,0"Y (FI",5'$#,#3$'&"D8"'$L" ("
%,5689"$"5&9"$5'#$%,56&97"D8&" ,5'#;#$'&-.("5.("<" %, $H&INBB # B ES, (<"

$5E$56(9("8$98(0"b000N"GI9&"CDSY'. ("+("88HF("'$8;(#&Y6"$D"$L:%, F("*$99&"3(#8&0"C
3&'("*$"5&" (#,E$8"*&" S(#B&" '$#" 6&: *("&" :&#' F,:&.("*$"F(8D5,*8&*$9" ,5*KE$589" $"



| g

*$;(,9" 5.(7" <" 5&'D#&Y%" ,99(0" >" E$5'$" 5.(" :&," F6&B&H" (9" &5#(;1%(RE(CDS" '
F(5'#, 7 DKH#&B" &H#&"("SL'(*&"=(59', D, -.(";&#&" 5'SAMEI>"ES5'$'5.("<"9,F&58&%,9'&"

*$" 5 5ED<87" 5$8" *(" %$E, 9%&*(#0" >" E$5'$" <" ;9,F&58&%,9'&" *&" 5(#8&7" &'<" ;(#CD:
%SE, 0%&*(#"8(KH#$0

#1Z7':;1#d-;/1)-2@@9N!R9?L;19?@-9! 72B2/@-S@2TRA9?! .@2L.7;B@;!:.!;/C-2@.!:9!
#CG-:HIL.II;@28H9IBT!>>jje!".-19/H1E;-@9'U;B;[;/'42-;2@9N!YO!S.1;C2:9T!(;1/9BIr@E27!COB@
7;1.1F9ID?;1A.-;C;1;1?2C2:.-I;/ .:al2:.:;)-2@@9T'42//;Ir9E27 e!

"#$%&' (#")*&"+$',-.("/0/112"3(,"("4#,",56(7"8&9"(":('(",8;(&5'$"5. ("< *$% S 7 <" ("*("
)=&#%(9">%2$#' (2" @$5$A$9" B, #$, (7" CD$"3(,"CD$8" IDESH#, D" ) &'$9$" *(" 8&HF ("' $8;(#8
*$:(,9"*$" D8&" F(5:$#9&" CD$"$D"',:$" F(8" $%$0" G%$" 8%" ;$#EDS5'(D")9(?4#$" ("HDY%E&?
{(HCD$"$%$"9&?,&"CD$"$D"$5'$5*, & *$99$9"&99D5' (9" (*(90ETR,HIKD (o 2$1 (7"
$D"&F6("CD$"9.(":(FI9"CD$"$8"CDS$"*$F,*, #'%J7"$D"5.(":(D"8%"8%'$#7"8&9"$D"&F6 ("CL
9$#,&"F(5:95,$5'$"CDS":(FI9"&;#(:$,'&99$8"$99$"F&I("CD$"<"?&*&%&*K99,8("$"?&,L&99
D8&I"#SE#&I0"GS'.("$D";D9"(9":#(?%$8&9"#&"$%$")3&ASS X FH R EBSAXD 7"

$%6$" 3SA" (" #&?&Y%6(7"3,F(D"8D, (" 2(87"*$D"8D, (" :#(?%$8&"'&87<8";(#CD$" (*:$99(&%
#$&E,D7"889"6(H$"$9'7"8&,9"(D"8$5(9":&F, 3, F&*("$995"899D5'(0

"-@.7;B@;N! B;/@.! -;?B2HON! rOE27! .A-;/;B@9?! /[?.! @;/;! I9E-;! .1 JA9//;! .@7?.1} A.-.]
U;B;[;/142-;2@9N1/142-;2@9!.C-;/C;B@9?! ?7!A9B@9e! .!A9//;!BHI!R.L;-2.17.2/':;1/;-1.A;B./1

9?@7E-9! ;! bpjjT! "979! ;//.1 2:;2.! CR;F9?! "1 U;B;[;/! 42-;,2@9! B?BC.! |.E;-;79/T! ,;B@;2!
2BL;,/@2!D?;7!/;1-,?B2?1 C9719! 72B2/@-9! B9/! .B9/I ;;l <==j! ;1 <==pNIA.-.11;L.B@.-! .1F?7.!
R2AG@;/;N!7./19!1+,5!7;12BS9-79?!D?;!BHOIF?.-..1-;F2/@-9!:./'.F;B:./':9/'72B2/@-9/!D?;! YO!

03b=3jj! C2-C?19?! A;19! F.E2B;@;! :;! (;1/9B! rOE27! 7;BO/' :;1 ;21N 7;/;/' . B@;/! ..! .@.! :9!
Y?1F.7;B@9!:.I;@T!B!>T>jjTH#!//.1.1@?-.NIr9E27!YO!BHO!;-.17.2/172B2/ @-9' P28 3N -9!
ST

(9! X#$7D?;Ir9E27!C97A.-@21R9?!C972F9!;:BCOB@-;2!9!/;F?2B@;!:9C?7;B@9¢e!}$;1.C
*/A;C2.1!:;'B@;12F"BC2.IBT!>=b>14'3#!b<3"*}IVBWRIA-9:?[2:9!A;19!";B@-9!:;"'B@;12F"BC2.!
OMZ-C2@9N! 7i<o!:;/;@;7E-9":;1<==]NI;;1C1.//2S2C.8H9!"9BS2:;BC2.1T!(;1;!CoOBB@ IR7 7
;1.E9-.:91A;19/1.:L9F..9/:9/'S.[;B:;2-9/1:91U.@9!J-9//9!:9!+?1N!C97!9!19EY; @2L9!:;!9-2;B@.-!
[;?21C12;B@;/1 .1 27A;:2-;7191.C;//9!:9/' B@-9AG19F9/!:.157?B.2! /'S.[;B:./!;7'D?;1 S9//;7!
9C9O--;-l;/@7?:9/'A.-.1;1. E9-.8H9!:;1$"4T!%!7.B?.1N!:;B972B.:9!}+?F;/@H!"9B:?@.!A.-.!
#C97A.BR.-I_ 2/@9-2.1..15?B.2}N!;/@0!9-F.B2[.:.9;71S9-7.1;;IA;-F?B@./%;!-;/A9/@./ TH!A;-F?B@.!
5IBT!bo!:2[19!/;F?2B@;e!}f?.1!.12B@;B8H9!:9/!"9B/@2@?2B@;/!:;'bpjj!D?.B:9!:.1;1.E9-.8H9!:9

!
"('"G5'#$:,9'&"F(5F$*,*&"$8"r/"*$"8&, ("*$"dfre0




! "$(

#-@2F9! <>b~!I;B/.-.7";1;/1; 71 'C-2.-'1 @;--./' 2B:0OF;BP! .A;B./! -;CIBR;CAL./~}T *@.! Z! .!
-IA9/@ e
SD&S*("*&" $Y6& 2 (H&-.("*(9" &# E(9"F(59','DF, (5&,9" #$3$#$5'$9" &(9"* #$,'(9"*(9" K5* (97
2DOF(DD$" &:;$5&9" #SF(S6SFSH" (9" 9$D9" * #$,(9" (#,E,5I4,(90" T(" $5'&5'(7" * #$,'(9"
(#,E,534,(9" 5.(" 9.(" *#$,(9" &?9(%D'(90" ID&F' * #$,'(" "$##, (#,8%7" (" '$L'("
F(59',DF,(5&%" 3(," $L;#$99(" $8" E&H&S' #" &(9" K5*,(9" (" *#S, (" 9(?#$" &9" '$##&9" C|
Q#&* F,(58%8%$5'$"(FD;&8Q7"$9'&5*("(1&BKYSBS HSE&* ("5 ("$8; (" #$9$5'$7"(D"
OSHE?","%%$2-0$7-N:$+7-)2-70/+)?-"2, $SK$#-N:$0/)-/SBYOHS-T$%, $-[$50$0
@&,9"&* &5'$"("$L'("*$3,58"("CD$"0. ("$HH#&I"#&* F,(5&%8%$5'S" (FD;&*&9"$7"$538&'  A&S
(" SOKHE, (H("*,9:(9, (" (#&" &58&Ib, 98 (7" F(5* F,(5&" &" FEHE&F ' SH#,A&-.(" *&" '$HH#&" F(8("
9$5+(" 5*KES$5&" &(" #$CD, 9, (" *&" 68&7,'&-.(" $8" F&#J'$#" :$#BGBSHBR." CDS" 93"
$LF%D, *$99$"#(%" 89" $##&9"589"CD&,9"(9"K5*,(9"$9',: $#8&8"$8":899&*("#$8('(0"ID'#(9
8:(#&5'S" 98&%,$5'&#" CD$" 5&" 8398&" =(59',D,-.(" R$*$#8&%" (9" F(59', DF,(5&%,9'&
F(%(F&#&8"5("8$98("#(%"*(9" #$,'(9"3D5*&8%$5'&,9"'$"&, 5*&"5("#(% "8 EYEEID % &
&" EQH&S'&" &(" *#$,(" *$" H(#.$*&*$T" (" CD$" 5(9" %$:&" &" F(5F%D,#" CD$"
F(59',DF,(5&%,9'&9"?DIF &#&8"&;$5&9"$" .("9(8$5'$S #SF (56 SF$#'89" $##&9" 5*KES5&9
H&8&,9"F¥#9a&90")E#,3("8$D2

+;1 91 A-9C;//9! :;!1 :;;7.-C.8H9! ;1 J?d-.-9g0! @2L;//;! 9C9--2:9! ;BD-;! bpjj! ;! bppjN!
J?d-.-9¢90!,/@.-2.1:;7.-C...NIA92/1L.2F2.1.!1@;/;!:;'D?;E./@.L.IC97A-9L.-1.1A9//;1A;-7.B;B@;!
[9E-;1.1@;--.19C?A...N!.1D?.1D?;-! @;7A9N! :;/:;' D?;!1' @-.:2C29B.1! S9//;:N! /; CQ +T9? : .|
2B@;B8H9!:;1:;7.-C.-l.'@;--./1.@Z'bpp>N!COBS9-7;! @l geA'hT | #91 7;B9/1 S92191 D?;!
.CO9B@;C;?! C97! @9:.' .I' @;--./' 2B:0OF;B./! :;;7.-C.../' B;/@;! A;-09.9T;! 9! A-9C;//9! :;!
5 7.-C.8H9! :;1J?2d-.-9g0! @2L;//;1 9C9--2:9! ;:B@-;! bppj! ;! <==pN! J?d-.-990! @.7EZ7! ;/@.-2.!
57.-Co NP A92/T L2F2.! ' @;/;! ;' D?;' E.J@.L.! C97A-9L.-! .! JA9//;! . @7?.1}N! C9BS9-7;! .!
Y?-2/A-?:"BC2.1A-;:972B.B@ $:9«bpTpj>!;!; 1,/ -;F-;/.-. 7" @;--.'1B9 !.B9!<===T!U./19/!
f.29i.1:;1J?d-.-9g0!S9-.7\/?E7;@2:9/'.1?7'A-9C;//9!..72B2/@-.@2L9'D?;N!7;/79'@;B:9!/2:9!
2B2C2.:9!;71<==nN!CR;F9?!B.!S./;!:;!14;C1.-.8H9!/97;B@;!; 7'<==pT!%/!:9B9/!..!C.B;@.N!D?;!Z!
C97917?22@9/'12B:0F;B./'[;1-:S;-; 7V 1 . 2@9-2:.;;/IN YO!E?/CLIL®;-.-'BOL.7:B@;! .!L;-:.:;!
Y?:2C2.17;B@;!LO12:.T!

! +:7A-1D?;1A:B/9!.1-:/A;2@9!:917.-COl@;7A9-.11-://9.1:717271?7.1S.1.1::1/;:?1, 2@9!
[9E-;1#L;12B9!49B.@ @2N!9!S.[;B:;2-91.?@9-!:.I.8H9!D?;!-;/?1@97?!B.!.B?1.8H9!..! @;--.12B:0F;
J?d-.-9g0T!42//;1+;?!,2@9%e!
GD"9(D" 8D, (" &5',E("&CD,0" GD" 9(D" 3D5*&*(#" *&" F,*&*$"*$" =&&H#&:|")#,5*(20" Y," $99&
$OHE*&"I$H"3$,'&0"R(,"3$, '&" H&" Vo$: & " $H:&" #(";(# ('=&8?,#&0"G" (">:$%,5("5.("$9'&:.

&CD,"CD&5*("$D" HJ" $9'&:&0" G%$"'&87<8"5.(" $9'&:&" 5$8" $8" re 117" &%.," $#&" 8&'(7"
8(#8:&"$8"&BDS" (D'#("%DE&HO

!
1) Y SHESSL (U7 *$BU%&2(H&-.("H("@,5,9'<H,(*&"VDY',-&0">F$#: (" $99(&%"$ " T$%9(5"V(?,80"




<A4JG!K?* d*8G>B4?H=*G>B4?DAKE1A1>H*>*G>B4?DAEH *

dLaL*G%6 3"*(%*N#"
!
n %/'f.29i.1S.1.717?2@9!/9E-;191S27!:917?B:9T!(H9!/97;B@;!/9E-;1?71S27!S?@7?-9N!7./N!
?27'S27IYO!IC;-@.!L;[19COFH@;!121?7'@;7.!-;,C9--.B@;!;!@-.B/2@.!A9-ICOBL;-/./"@9.N!-;F.../"
J7.@;! . 7.-FON! 7./' @.7EZ7! A9-! COBL;-/./' 1Z-2.IN! :;:B@-9! :;! 2B/@2@7?28];/' :9! */@.:9!
CO9B@;\@7.12[.B:9! ./ COB/;D?"BC2./' ..l 8];/'D?;' L;7!/;B:9! @97.../' A; 1HA#AQ?.B:9!
GI7.@.7NID?.B:9!1BH9!:;7.-C.7N!D?.B:9!BH9!-:/A;2@.7!9!179:9!::1/;-1:9/1f.29i.T! !
+;F?B:9IC9B@.7!;1;/N!9!7?B:9!'YO!.C.E9?!?7.IL;[TI'@9!.CI9B@;C;?!;71?7.1../'@.B@./!
S.IVA LN D?.2/191?7B2L;-/91AL//9?!.@Z! COBSAFPE979!;/@0O!B9/1:2./'.@7?.2/TART;2-.!
SI@.'' SN COB@.G7N! 92! BO! 2B0C29! :9/! @;7A9/N! I D?.B:9! S92! F;-...1 .1/?2.1:2L2B:.;;!
A-2BC2AdLBE!$.7 12IVP(9//9!.1zQWIC97!/;?/1.:9-B9/IC9-A9-.2/!;1-2@7?.2/N! IA.-@2-!:;1?7 .
[?E/@BC2.! A-279-:2.1N! :;;B972B.CI(*+ERA! #2B:.! :?-.B@;! ;/@.! S./t(NB:;! $.7 ]2!C-29?!.!
J@-?@7?9MCO/79NICI7AIBA!:;IA.@.7.-;/'1?A;-A9/@9/IL;-@2C.11;'R9-2[9B@.17;B@;N!C-297?!./!
2L2B:'D?'R.E2@.7 /@' A.@.7.-;/V;NTA9-1S27N! TA.-@2-! :;1/;?1CI9C.-N! C-29?1/2.1:/A9/.N!
q.B:;!r.-2IVP(9/1.1.L GQWT!

(\M;F?B:.!S.;N!9!S21R9!:¢ .B;!$.7 ]12N.B:;!$?'VP(9//9'A.2QWN!C-292!.!;--.1;1./!
R?7.B2:.;;/'D?;!B;1.12-2.7'R.E2@ .- T!+;e2B:;!$dg;d!l.u2!f?.-. \VP(9//912-7 H!7.2/'L;1R9N!
91/91QWN!A-2BC2E210R}-212[.:9-1;! S21RQ!B;! $?N! D?;! 2-NA9/@;-29-7;BfpIA12.-! .!
[?A;-SC2;1::/1;1:2ICONI2B@;-. R2R-;@.7;B@;!C97!9/!/;-;/1019C.12[..9/T*/@.!/;F?B:.!S./;!
S92!7.-C...1A9-IC9BS12@9/!;B@-;!9/':2S;-;B@;/'A9L9/'D?;!R.E2@ . YdCR/FABL@.7;B@9!
G1-2L.12:1A-9L9C9?1.12-1:./1:2L.2B:.;;/ID?;N!12--2@.:./N!:;/@-?0-.7!.! ;--.1:!@-.B/S9-7 .-.7!
J:2L -1 'R?7.B2:.:;/'B.D?219!D?;!BG/N!BH9!2B:0F;B./N!CR.7.79/":;1.B27.2/T'4;A;B:;B:9!
IC.-.C@;-0/@2C./'D?;IC...1?7.":/@./'R?7.B2:.:;/1A9//?0..B@;/:91S27!:917?B:9N!:1./!S9-.7!
Sl@2B. V- /@Y .-NIL9.-N!B.:.-N!S?F2-N!. 157! B@.-B28.N!; @ CT! VUKB#=N! AT! b>>WT!
592!.//127'D?;!1CO9BC1829!A;-(®:9!::S2B2:91A;19/1f.29i.!C979!v#B'WOB/'P;/A896Q; 7A9!:./!
9-2F;B/QWT!

#!@-.B/S9-7.8H9!:..IR?7.B2:.;;NIA9-Z7NIBH9!9C9--;?!B.17;/7.12B@;B/2:.;;!A.-.1@9:9/!
9NNAQLO/TIH#1F?B/IA?:;-.717.B@;-1./'D?.12:.:;/'D?;!A9P0.7!B9!P;/A.896@; 7A9!../19-2F;B/Q!
1ZVA9-12//91D7?;1B9!};,/AB96@; 7A9!. @ 7. MHB' wOBH&+'R#4'/B43HEEOBL2L;7'R?7.B2:.:;/!
D?;1S9-.7!:;/@2B.:./'.1A9//?2-IC;-@9/'9EY; @ 9P 7' [@@CB2C./1;19?@-./'D?;!S9-.7!A-;C17?/./!
1@/ E;B;SC29/! VUKS#N! <=bAN! b>nWT! ,9:9/! 9/! /;-;/' L2L9/N! A9-@.B@9N! A9//?;7! ?7.!



! ll%_|

917?B:9N!.IS9-7.1C979!/;!-;1.C29B.7!C97!./1C92/./1;1 .1S9-7.1C979!/;1-;1.C29B.7! C97!9!
C9BR;C27;B@9T!+?.;A2/ @ ZQVYIR9B@919F2.I/H9!-.:2C.17;B@;!:2L;-/./l:.'"BON.IT
%/11.29i.1:;137d-.-9g0!C9B@.-.7 67;N!.2B:.N!D?;!.B@2F.7;B@;!R9?L;!?7!@;7A9!7?2@9!

JC.L 2 B@ACON @;-;71/2:91 - 79L2:9/1 71 S9-8.1:9/l @;--2@G-29/! @-.:2C29B.2/! ;!
C9BS2B.:9/'B.!-;/;-L.12B:0F;B.!:;!,;ud2g?;N!B9!2B0C29!:9!/ZC?19!IT!*//;!-;1.@9IN! D?;! BH9! Z!
\C1?/2L9!:;1J?d-.-9gON!-;A; @t A;1./1C977B2:.:;/1 J?.-.B2!;!f.291.N!C?Y9/!./C;B:;B@;/!
A.ll .- TN B@-;19/1.B9/!:;1bpbo!;!bp<jN!A;1.12B/@2@7?28H9!:;!BOL;!A;D?;B./!-;/;-L./'B.!-;F2H9!
A 19'*@.:91E-./21;2-9T! (/' $;/;-L.NVAIL- 7V L2017V . F197;-. §;/'@9@.17;B@;! S9-.!1:9!
A.:- BB 79F- GB2C9oLLL./1S9-7./1:;19-F.B2[.8HB/9C2.1!;1: 2/A%8RP!@:2@9-2.1!@-.:2C29B.17;B@;!
A-.@2C...IT'%! @;7A9! E97N! :;! .B@;/! :.I' $;/;-L.IN! Z! -;S;-2:91 A;1.1 7.29-2.1 :9/' -;[.:9-;/!
\H4)-(#+F51-;[.:9-./' _HA)-(*BFA9IB84.+4#(V)*(', *+!;1I*$*'$#NI<=<bN!AT!bpmWT!,;7A9!
;71D?;1:-1A9//0L;11L2L;-1917.2/1 A-G\2791 A9//0L;1!:9179:9;1/;-! @-.:2C29BA11J?.-.B2!;!
f.29i.N! /;7;:1R.B@;!.9'D?;19/':;72?-F9/'A-.@2C.7'B9/'A.@.7.-;/'IC;1;/@7A9!::\.7  H!:;!
F-.B:;!A-;/@F29N!;!IS;/@./%1:;1S.-@7-.NL.9ID?. 1!ICOBIA 'BC2.1:9!1A-9C;//96:; \A? 11HD!
(NCO7?B2:. /721 Z2.415A;B: MBC2.1:9/1:2.1N.@7.2/'VIFSF $#N!I<=bmN!AT!H=nWT!

%' @;--2@3B-29/1.29i. NIB;/@;!CIB@;\@9!C9/791GF2C9ON!Z!;1;7;B@9!27A-;/C2B:0L
[?A9-@;!B;C;329!"17.B?@;B8H9!:./1-;1.8];/1/9C2.2/1;,9!;D?210E-29!:9!1C9/74/MA?1/HD!
S @;-- l@-.2C29BA9-@.BRRN; @.!.IA;-.1: /11?A9-@159-8.:9/1.1 :2/A;-. -7 6
LVALNSB:N9?Y AL S /-L NEVL.S./@.-.7N!.2B:.V 7.2/NL /1 79:91 51 ;-177.-.B2) ;)
£.29i. ' _A74'#(B&IT!

" rCSEDS*("G%,$%"4$5, $9"$"KS:, "+ $4S #E&" IRHGH S F(59D?9'&5F, &"5&" #$%8&. (" $5'#$"&9" 388K %, 89" ZDEHE
$18, (78" $8"9$D9" 3(E(9"*(89',F(97";&#$5'$%&9"$" F(8D5, *&*$9" b:$#" F&;K'DY%(" Uh" CD$" ;|8 " 6YEH@" ("
G82(H&'BKS- %"BPS8:#$" #$8$'&" &(" F&S;(" #SISHSSF,&%" *(" 8(*(" *$" O$#" *(9" &5'$;&998*(97" $HIDAS'(" 8
F(8;&#,%68&*&" CD$";$#8,'$" (" #$F(56$F,8$5'("*&" , FFODDE" 8$98&" 3(#8& (" 9(F,8%67" $%3$"'&87<8" F(8;(#&"
3,ED#Q$9" 9(F,&,9" :&%,97" (D" 3(#8&9" *$" $L;#$989;$H8,F&I0" =(59',D," (" CD$" _(5,F(" 4$5,'$9" bdfrjh7"
:$9CD, 98*(#']&, ("&&7"*$5(8,5(D"FKS$-%"6)-=" EB(*("*$"9$H#"8 X0',;%(7"$"G%, $%"4$5,'$9"bdfrih"*$5(8,5(D"F(8"
&"$L#$90' SK$-%6"6)-G6B"F(8"9$5', *("9$8$%6&5'$0"S8" $#F$, #(":$9CD, 90&*(#']&., ("&7"=$%D5,$%"Y &%, $5'$"bdfre
*$9$5:(%:$D" &" #(;(9, ("*$" CD$" F&*&" :&#$5'$%&" 9$" F(59', DY&EBES" #(*D-. ("*(" $K$-%"6) (D" 9$H&7" ("

81 *D%(" (HE&S A&F, (BEB/$" 93" 3(#8D%A&"$"9%" SL#$99&" ("8 (*("*$" OSKB T $&"; &#$5'STBRA"- %" 6) TSO'$"

935" (7" F&*&" :8HS5'SY6&" #$8% PEB B 6% &' #" *(" F&S; (" #3%&F,(5&%" CD$" #(*DpSF(BR (D'#&9"

- &H$5'$%897"8& 9 BEAS" (9" EDEHNSINE"6)-| %$-$7"5&"&' D&, *&*$7"F (8"&9" FHYRI(F, $*&*$"5&F, (58%7"
'8,9"F(8("RD5*& ("T&F,(58&%"*(5* (" bRD5&, h 7" CHF#$ &#,&" GO:$F,&%" *$" >OUEEB@OUE S8, h 7" #$3$, D#&IT"
SOF(%&I7" ;& (M, F (97" F(5'4#8& &5'$9" *$1(8*$ (P4& 7" EHSHEIT" $FO" =&*&" :&#$5'$%&" SD'H$" 3(#'$" 9$5',8$5'(" *
$LF%DO,:, *&EB% 7" FDHE" 5O$BD8& #$*$"+$ " #$pHR"8&, 9" & 2#& SEFBIR0/"- @5. ("+,99(%:$"; (#"F(8;%$'("("
9$5',8$5'("*$"$LF%DY,, *&*$0"GO'$"FOB:#EL5'$"3D5. (: (YK F&TNTDS F&*& " &H#$5'$U& " $5*$"&" 9" F (59, *$H#&H"
F(8("8&,9" FD,*&*(9&" 5&"JH&" *&" 3(#B&" F(HHS'&" $" ‘$H*&*$ #&" *$" OB#" &, ("&" (D" ZEMKERD4"6)- 0" >"

F(8?,5&. (" *(" *$9$H(" *$" $LF%DO,:, *&*$7" :,:$5F, &*(" HFID6(9" 8&,9"#%9" *(9" ;&#$5'$9" 1,8(97" $" &"
SF$09,*&*$*$"0S HSU&F, (58HBRBR BHEFDYo(7":#(8(:$3"DB& " $T: $"*$"(OF, %6& $5*DY6&H "S5 #$" (" K FF
*$"$LF%DO,:, &6 ES" (*:#,5/K, ("*$" 5F%DE $" & ?#&BEF, &E9$0/"- (D"8$K 0" GO'&" (IR WESHE EH&5*$"

* 5&8,98(" 5&" (UK F&" *(9" F(%$',:(97" 9$8;#$" :#$9$5'$" $8"'((9" (9" &F (5'$F,8$5'(9" *&" : *&" 9(F,&%" b+GWGUW>7'
dffih0" B$99&" 3(#B&TSKS- %"6¥$,:, 5% F&" ES5$#&Y%, *&*$" (D" :&%, *&* SEENHEIE"6) " 889" F(8; (#'&" I#,(9"




! II%II

#-:@97.:./ NIA9-:\:7A19RHO!A-9C;//9/'D?;!:/@H9!Y?/@.A9/@9/'C97!.!-; 8@ PO ?1.
A;/19./'; NL.2B:IE97!979:9!:;1/;-1@-.:2C29B.1!;1A-G\279!.9:19/1F?.-:2];/'C;1;,/@2.2/T!_2L;-!
B.!@;--.!@-.:2C29B.1!Z!9-F.B2[.-1.19-:;71:917?B:9!;!R.-79B2[.-!9/'R?7.B9/!;! BH9!R?7.B9/!

BO//9/T# 127;B@8: N!A9-I)\;7A19NIBHO!Z!.A;B./l.LE/9-L;-1./';B;-F2./"VAB@N!C.-E92:-. @9/N!
72:9/INIF9-:2-N!'L2@.72B./N!;@CTW!:..IA1.B@.!9?! .B27.1KN7.B/@L7E9/! ./IA;C@9/!:9!
79:91;1/:-1.0\2/@ ~BC2.!5// VAL B@.197!1.B27. 1IN 2B¥R@9?:9B9!:9!179:9!1:;1/;-1V "(E&'
CH#HAE.,JAZC2;'CO7'D2;1/;1.127;:B@.IV)* (', *+!;1I*$* $#N ! <=<bN!AT!<=pWT!

%! P@;7A9!:9/! B@2F9/QN! "/' L;[;/N! Z! B.--.:91 C979! /;B:9! ;//;! @;7A9! 9-2F2B0O-29! ;!
72@91GF2C9;NI9?@-./IL;[;/NIZINAL12C.:9!1C9791?7'@; 7A9L; 7ID?;/;1L2L.2.1; 711 2E;-:.;;NL.B@;/!:9
CO9B@.@9!CO7!19/'E-.BCO/N!I?7'@;7A9!D?;19/17.2/'L;1R9/'@2L;-.7!.19A9-@?B2:.;;!:;1L2L;BC2.-!
A9-12/[9NY/H9O!7.2/'C9BR;C;:9-;/1:9179:9!:;1/;-19-2F2BO-2947 (E&V!;I/BI7.2/'ROE;2/'B9/.E;-!
S.1.-N!B.!-;C2A-9C2:.;;!;' BAOABFM"(E&' C&EWR.E212:.;;/!-;D?;-2:./1A.-.1 7.B@;-! 9! F-?A9!
C9;/9N!.//;B@.B:9!9/IC%H].;/!;19/! {B279/M&8D&0OBx4".+40B5.1.-1/9E-;!19!79:9!E;19!:;1/;-!
M"(E&' O&KM;!?2/.-1.NE9.NA.1.L-./! My(xz O&KNM/HD!.8] ;/'B;C;/l O2./'A.-.1A-979L;-N!B9!
C91;@2L9N! ?7.1EQ.I CO9B:?@.!:;! L2:.N! 2B/A2-.B:9! ./t A;/[9./' .1 [;F?2-; 7' QT EQ7!;\;7A19N! 9?!
;BC.B@.BAN! A9-D?;! 91 79:91 E;19! :;I S.1.-Wkz' O&AF'@;7! ;//;1 A9:;-1 ;1 };:?8HIY ;!
C9BL;BC27;B@@O&" A FV)*("',*+1;1I*$*' $#N!<=<bN!AT!<=pWT

hON!@.7EZ7NIOIP@;7A9!../!1C9--;-2./QNID?;1:2[!-;/A;2@9.9/!@; 7A9!; 7'D?;1S9-. 7:\A?1/9/!
SR @;--0 AL 2T U.@@;) &.-.BY;2-.N! 9?1 9E-2F.;9/! .! @-.E.1R.-! ;7! [2I@;7./" ;!
[;72;/C-.L2:H9'A.-.IB./'@;--.I'A9:;-;7!A;-7.B;C;-! VI*$*'$#N!<==bW*IRO9!D?;!CR.7.7!:;!
}@;7A9!:91:2-:2@9IN!D?;! Z1C979!:;B972B.7!9!A;-09:9!D?;1/;12B2C29?! C97!.1"9B/@2@7?2B@
bpjc3jjN! D?.B:9! ./I ;;7.-C.8];/! ;' @;--./' AJ.-70  [-1 - 12[ 0 51 79:91 7.2/
A.-@2C2A.@2L9T

f?.B:9 ICR;F?;2!.91J?d-.-9g0!A.-.!1 §:19'@-.E.1R9!:;!C.78! S?2! .A-;B:;B:9!/9E-;!
@9:9/";/@:;'@;7A9/";'@;7A9-.12:.:;/";N!.:;7.2/INIGR!CO9B@.!:;!D?;!.D?;1;12B0C29!:9!.B9!:;!
<=bdC9BS2F?-.I@!;7A9/!:;/.B27.:9-;/'A.-.19/12B:0F;B./T!!

!

8(*(9"*$"9$#"$LF%D9,E%"-%"®)'=(8("F(59$CIBF,& 7" ("$I3(H#$"F(8;#$$59 ("*(" $K$-%"6)$:$"9$#"9$8;#$"
F(SHDE&*("5(";%D#30DB119$"&;#$9$5'&"$8"8&5 JHBEB & F(5'$F,8$5'(9"3(#'$8$5'$"8&#F &*(9",$%("9$5',8%5'("
*$"$LF%DY,: *&*$"*$"F&*&"; &#$5'$%& " b +CWGCUW>7GHitI GTh &S 7" dfrehi0"

" n]'8),$- <"&82<8" D8"#SFDHI(" D', %, A&H(" :&HECIDBISFH#D &#" 8$82#("*$" (D HE&LBS' CD$" #$&%,A(D" D8&"
&#(L,8& . ("*$9FD,*&*&" 5(" 9$D" *18,(" bc=~>BGT7" regjh0" +(#" $L$8;%(7" D8&" & CD$7" *$9FD8:#,5*(" ("
HSOED&H*("+&" 8$5H DR 93" &:$5'DHE"I(A, 568" 58" 8&'& 7" (*$" WBH"&H&' ("6)=$-*&"&5'&7" ("CD$" 8,0 F&#
5D8"#(F$99("*$"8$'&8(#3(9$"5("9$D"F(#;("$ '5& &G " (D H#("S(*("*$"9$#7"F(8"('CD&Y"9$ " $5F &5 (DB)HK3-

&(" &99D8 #" *$'$H#8,5&*(" $9',%(" *$" F(8;(#&8$5'(7" ESHE" H#85OSQER" F(#:(7" #(F$99(9" &E F(9" $"
F(#$%&'(®aQTU_Gc'$"+GWGUW>7"dfdr7";0"df1ho"



! II%*

%!A-9C;//9'Y?:2C2.1'D?;!@2BR.!-;/?1@.:9!B.!.B?1.8H9!:8HBFOO!R.L2.! @-.B/2@.:9!
;7IY?1F.:ONI9ID?;1/2FB2S2C.1:2[;-1D?;1.1:;C2/HO!\@9:B2B2@2L.!;!-;C9--;-1..1/;B@;B8.!A.-.!
79:2S2C.-191'B@;B:27;:B@9! S2\.:9! BH9! ;-.17.2/1 27 .V A9//2E212:.;;TI# A9/[2E212:.;;! ;1 L2L;-!
C9BS9-7;19!@;7A9!:9/'. B@2F9/N!9!79:9!:9/2F2B.1!f.29i.N!.S./@ @;!7.2/1?7.IL;[T !

#1Z7":2//9N'B9/;BCIOB@-OL.79/'B9!A-27;2-91.B9!:;1?7IFIL;-B9!D?;N!:;/;;.IC.7A.BR.!
:1;2@9-.1N!;;C169B@2B:0F;B.T!%!;B@H9'A-;/2:;:B@;!:.!$;AaE12C.N!r.2-)91/9B.-9N!A-97; @;?
BH9!:;7.-C.-!B;BR?7!C;B@07;@-9!::.[@B:0F;B!" !;)N!A.-.12//9N! .A.-;1R9?! ./!2B/@2@?28];/!
AaE12C.['CO7IF;/@9-;/'9-27B:9/":.9///;@9-;/'-?-.12/@./N!;/A;C2.17;B@;N!.:L2B:9/1:9'U. @9!J-9//9!
91+21T!

@;--2@G-29! @-.:2C29B.1! 19! AQLY I'L:B.T+;C-@.-2.1 */A;C2.1! ;1 #//?B@9/! 5?B:20-29/11
B97; 970, 1&?2['#B@9B29!(.ER.B!J.-C2.N!A;C?.-2/@.!;!.F-2C?1@9-N!C97!S.[;B.?1BIMH9!
U.@9!J-9//9!:91 +?211 ;1 \GA-;/2:;B@;! :.! KB2H9! 4;79C-O@2C.! $?-.12/@.! VK4$WN! 9-F.B2[.8H9

57B:20-29/1S92!B97;.:.1&?.B.1$?2[\+21L.!:;I52F?;2-;:9NL:L9F...I:91U. @99!:9!+?1!D?;N!
.@Z!.D?;1...@.NIYOIR.L2.!.@7?.:9!;71obm!A-9C;//9/};};7'D?./;)0=!-;C?-/9/'D?;'E?/C.L.7'127A;:2-!
BOL./!:;7.-C.8];/' ;' @;--./' 2B:0OF;B./T "1 $?2[1 A9//?2! S.[;B:.! 2BC2:;B@;! B.! @;--.! 2B:0F;B.!
q.B:;;-?!U.-.BF.@?N! B9! U.@9! J-9//9!:9! +?1! ;1 Z1 S21R.! :;1 $9/;12! $?2[N! COBR;C2:.! A9-!/;-!
B@-9AGI19F.I}ICIB@2/@.}N!C979!7;BC29B.79/I1B912@;7!<T<TnT!9-1S27N!A.-.I.1A-;/2:"BC2.

"y $#" 6" 9PaaMAT03(%680D(%0F(807#a; (*$#adir LODIES:$5*$#*$'8,8 "5&('$8 8&,9*$8EHFEF&S

'SH#BS* ES5&,A 2(%9(58HE " :096'8%%

U SHEAL"=#,0' 5& ;[ &*&"&5'$O S OSH"5(8$&*&"8,5,9'#&"$"9$"3, #8(D"F(8("DB&"*&9" #,5F :&,9"%, *$#&5-89"*
285F&*&" #D#8&%,9'&" 5(" =(SE#$99(7" (5*$" &' D(D" $8" *,:$#9&9" 5 FRKES5&S0" G8" &E(9'(" *$" dfr17" ;(#"
SLES:0(7"_SHSAL"=#,9' 58"9(%,F, (D"&("$5".("8,5,9 #(""&TVIBCDE ("V&H#* 87"&"9DY;$59.(*&"+(%K',F& T&F, (58%"
*$"BSO$5: (%:,8$5'("cD'$5'J:$%"*(9"+(:(9"$"=(8D5, *&*$9"_#&*,F,(5&,97"$7"5("&5("+$"dfrg7"$%6&"3(,"&D' (#&"*$"D8
#SCD$H,8$51(5:(F&5*("&D*, I5F,&": X?%, RE&."* OF D' #"&" Y%, 2$#&-.("*$" $##89" S*KES59"; &#&" $8:#$$5* 8$5'(9"
QEHKF(%&90"_$HSAL"=#,9' 58" 88?7<8"9$"*$9'&F (D";$%& *$3$9&"(9"&EH#(IL, FA VS /DOF BEDSY6SR";#(,?,*(9"

5(" ;&K90" CBEDS*(" *&*(9" *(" _cG7"_$HSAL" =#,9',5&" $9'J" $5'#$" (9" F&5* B&@ DS ?7$#&8" *(&-p%O"
&E#(5SEIF, (0" T&9"$%$,-p$9"*$" dfr 17"+(9"Wee"d7/"8,%6p$9" &H#H#SF &*&*(97" Wee"eff'8,%": $#&8"*$"EB; #$989"*("
FB(" &' =(985" (#" $L$8:%(7" F(SE%(BSHE*(" *(" 9'(#" *$" &FXF&H#' $" $&5(%0" B,9;(5K:$%" $8F
6":.9Paa*, DWE&F&5*F(5'&90'9$0HDI0?#a* : DU E&a,aF &5* *& (adi@eafiffifdiddi  ">F$I9("$8" r/"*$"
*$AS82#("*$"dfddO

'S "cSEDS*("QIEISF, & "+ X 2% FBE 2685 Z&H#F, &"9$" (#5(D"F(S6$F, *(":$%(9"$87& $9" #8:&*(9" F (B DR
+(5'&%"("+&H#&5&;&5$8&7"5("($9'$";&D%, 9'&7"$5'#$" (9" EHBMHDIRE "5$99$"; $#K (*("CD$ " #$3D5*(D"&"S5, ("
B$S(F#J', F&" WD#8&%,9'&" bSBWh7" CD$" ;#$9,*,D" *$" dfrd" &'<" 93" 06, F$5F, &#" ;&#&" &IODS #" &" CHFHS &#,&" *
RD5* J#,(97" $8" H&5$#(" *$9'$" &5(0" B,9;(5K:$%™ WBRASL&BSOF(8a?#&9, % STBBEIE&HF, &' (*(

[($H#(9( ISFHS &AADS* &H (S 2(%9(5E&HESI("$8"1/"*$" *SASE2#("*$"dfddO

e 6",9Paa(E%(?(0E%(?(0F(8a;(%,' F&a#$9; (BORSB&H#FE&F($9("8,5,9'$#, (*& &E#,FD%'RABDF(5'#&
,5* E$5&%l/igeee/ ™



! "%t

LIBK(#'1S921B97;.:9191:;1;F.:9  L.JA910C2.1S;:;-.INIU.-C;19!.L2;-N&N;//9-1A.-1.7;B@.-!
SIA?@.:9/1-7-.12/@./'BT:157B.26BC-.N:; I<=bd T

#:/@./'B97;.8];/1/97.L. G;19I;7A9//.7;B@9":;12Ba7;-9/'A.-1.7;B@.-;/!S;:;-.2/! D?;!
S9-.7I'11:2@9/C1.-.B:979@;.B@2?B:0F;B./T'%/'f.2910A-;9C?A.L.76;!;/A;C2.17;:B@;!C97!
.D?;1;,/'D?;!A./.-.71.IC97A9-L.ICR.7...! P4)%4-4'-&'P&H%!C;BO-29'A910@2CEHD@ 1L
.C;:B.L.!A.-.191.C2--.7;:B@9!:9!A-9C;//9!::/C9B/@2@?2B@;!:./'F.-.B@2./'@;--2@9-2.2/'2B:0F;B./N
@.7EZ7'9/'A.-1.7;B@.-;/'D?;!\CO7BR.7\./'CR.7...I' P4)%4-4'-4'P414!P4)%4-4'-4'PQD1%$4
AJl-71.1 A92.-1 1 2B2C2.@2L./! .BEB2OF;B./! :9! FIOL;-B9! S;:;-.1T! %! E1BICHD?;! S2C97?!
C9BR;C2:9!C97®.BC...!)))!VE92N!E.1.!;!EOE1AV892! -;/A9B/OL;1! A9-!:2L;-/./'12B2C2.@2L./!
C9B/;-L.:9-./N!::B@-;! ./' D?.2/N! 7?2 @./'\GBGIE;B./! COBS9-7;! L;-;79/H1Z7!:9! C;BO-29!
A910@dTA! 9/! :;/.B27.L. N!' 9/' £.29i.! /;' 79/@-.L.7! E./@.B@;! .@;B@B/};[l./@-;! :;!
)-?7.:2BRIN!9C9--2:9 Y .B;2-&=bp'b.1.L.7!:2//9!-;,C9--;.B@;7;B@N!.:72-.L.7 G;!C97!.!
D?.B@2:.;;!:;;179-@9/'D?;1.11.7./@2BR.!A-9L9C D[2.7!C9B;\H9!:2-;@.!:;/@;!:;/ .| @-;! CY7
1?1 'B.--.@2LY/9E-;19!1S27!:917?B:9T!l.-.1;1;/N!S.1@9?!C?2:.:9!;|. @; BSHMAPAQE-.BC9/!
9?!1BH9!2B:0F;B./W!A.-17AC97!.179B@.BR.!/;7!:2.19F.-IC97!/;?!:9BOAM/TI.| SO-.1.!

- [H9!: .1Sa-2.1C97!D?;1.11.7.|@2BR.I-97A2:9.1E..--.F; 7%;1:;/C2:91/9E-;./'A;//9./M-.1;1;/N!
.D?;1;1;-.1?71/2B.1!":;!D?;19177B:9!,/@.L.!A.-.I.C.E.-T

@;7A9-.11A;191Y?:2C20-29N!9172B2/@-9!&?2[!1*:/9B!5.CR2B!/?/C2@97?!-;A;-C?/[HIOIF;-.11:.17 .
C971919EY;@2L9!:;1?B2S9-72[.-1./\:;;C2/];/W;F?B:9!;1;NIC979!.!:;;C2/H9!A-9S;-2:.!B.!l; @28H9!

|

FensA85F&*& 444" <" D8 " $#8("DI&* (", &H#& " HIBPIEHHDS' &85 PEBF&*& "&#888%$5' BR*&" 28 Y REBHE*&"
#DH#E&YOIE ("?(,Qh"PEEFER"$: RS E <V & "?K 2%, &EBEHS99("T&F, (5&IA#&ID "> "&E$5*&9"*&9"?&5F&*&9"
$9.(" &%,56&*&9" {HS'&" (%K' F&HED %S HE" $' REISHE&*#98(" I(F.&% @&9" *$'&%6$9" $8P"
6";9Paa$L&8S0F(8a?#8&9,%&?, PRE&YBE ., (L *&9I?&5F&* &R F&B8&H#&AF$I9(" $8" " *$" *$AS8?#(" *$"

dfddo'

"ot 4$ SHFDO9.("ESHE Y *&" CD$9'.("F(59',' DF,(5&%7" ;8#&" & #$F,&-.(";$%("cD;#$8("_#,?D5&%" R$*$#&%" 5(9"
SL'#&(#*,53#,(97"3(,",5'#(*DA,*&5$5&83$5'("HDHK*, F(";$%&"G8%$5*&"=(59', DF, (5&%"jiadffj0"!",59','D' (" &8?<8"
$9'J"#SED%&8$5'&*("5(9" &#'90" rOf/f" $"rOf/i"$"9$ED,5'$9" *("=I*, E("*$" +#(F$99("=,:,%"*$" dfri" $";$%("WSE,835'("
US'$#5("*("c_R7"&F#3$9F ,*("*&9"G8%$5*&9"W$E,8$5'&,9"dradffgo"d/7 K ldgte"$"/r"*$"dffeo"jr"$"jd"*$"
dfrfo"jnadfrrojgadfrdo"idadfreo"$"i/"$"ij"*$"dfdf0 "

CSED*5(" (" c_R" (" ;#(F$*,8%5'(" :,9&" &" *&#" 8&,(#" $3%',:,*&*$" $" D5,3(#8,A&-.(" q9" *$F,9p$9" HD*,F,&,9P" Q>'
9,9'$8&' A&-.(" *$" #(F$*,855'(9" 5(" cD;#$8(" _#,?D5&%" R$*$#&%" $" HEBLYO *(" VD*,F,J4,(" E&#&5'S"
#&F,(5&%,*&*$"&(9"'#&?8&%6(9"$"9SED#&5-&" &(9"HD#,9* F,(5&*(97"*$9',5& ' J#,(9"8&, (#$9"*&"8D*&5-&" CD$"9%"
&'$5*$#" (9" (?HYF',:(9" *&" #$3(#8&" F(59','DF,(5&%" $8" ?DIF&" *$" D8&" HD9',-&" 8&,9" F<%$#$" $" $3%',:&0
6",9Paa; (#&%09'30HDI0?#a’$L'(9a:$#_$L'(0&9;|9%#:, F(+HD# 9;#D*$5F &WS;$#FDIO&(Z#E%1&E, 588 #$9$5'S
>F$99("8"r/"*$"*$AS8?#("*$"dfddO




! ||%3

BTT>jjIBHO!@;L;!C.-O@;-'L2BC?1.B@;!;!BH9!:2-272?1./'@;B/];/'S?BRC»@INT7;}P+# 5!

;1 E-?8. //; 1BOL.7;B@;!/9E-;19!@;7.!A.-.1};BCI9B@-.-IC.72BR9/!;1/9178];/l.'@;7.'\@H9!/;B/OL ;1!

C979..'D?;/@HB:0F;B.IB9")-./21}N!.E-2B:9!;/A.89N!2BCHR/21A.-@2C2A.8H9!:.1/9C2;..:;!

C2L21%!-;.12[.8H9!:;1.2:2"BC2./AaE12C.V)$#+'&NSSEHMI T196!A9/2C29B.7;B@9!:9!72B2/@-9N!

.C97A.BR.:9!A9-1:;C2/H9!AL1;BO-2.N!./[27'CI9BC1?2e
>00,8"9$5%(7"$5'$5*("F&H&F ' SHRARHS; SHFD99. ("ESH#&Y (" $8& H$3$#$5'$"q"*$3,5,-.("
(" $9'&'D'(" HD#K* F(" F(59', DF,(5&%" *&9" #$%&-p$9" *$" ;(99$" *&9" JH$&I" *$" '#&* F, (:

(FD;&-.(", 5*KES5&7"5(9"$#8(9"™("F (5" *("5("&#  E("d/r"*&"=(59",'D,-.("*&" W$:X 2%, F&0"
bAW>cUK7"dfre)l'<+O0M

! *717.-89N!. "972//HI'B@;-.7;-2C.B.!:;142-:2@9/'h?7.B9/!A?E12C9?!-:1.@G-29!B9!D?.1!

CR.7.L.!.@;B8H9!:9!F9L;-B9IE-./21;2-9!A.-.1L291.8H9!::1:2-:2@9/12B:0F;B./'C97!.!. A12C.8H9!:.!

@;/;1:917.-COl@;7A9-.IN.A9B@.B:9!'B972B.17;B@;!9!C./9!:;1J?d!.-9g0e
>'"=(8,99.("'&8?<8"#$E,M&"CD$"&"'$9$"*(" @&AF("_$8;(#&%"3(," &;%,F&*&" $8":I#,&9"
*$F,9p$9" HD*F,&,9" &*('&*&9" ;$%(9" '#,7D5&,9" #$E,(5&,9" 3$*$#&,97" $59$H&S5*
F&5F$%&8S5'("*(9";#(F$99(9"*$" *$8&HF&-.("*& 9" $##&9"K,8.("YS#*$7"4D#,","*("; (:("
_$#$5&"$"ZD[HE&AN"* (" ("ZD &AL, (N&T™ (*&9"5(" @& (" ZH#(99("*("cD% 0" c (?#$"
L99(7" 5(";$HK(*(" *$" 9D&" $9'&*&" 5(" 4#&9,%7" &"=(8,99.(":,9,' (D" &" '$#H#&" ,5* KES5&" *
ZD[#&H#(\IT";(;D%&-.(";&#&"&"CD&Y%" ("cD;#$8("_#,?D5&%"R$*$#&%"bc_Rh"&;%,F(D"8&
*(" 8&HF(" '$8;(#&%" $" &5D% (D" ;#(F$99(9" *$" *$8&#F&-.(" Bi®" 5, &S, (" *("
#B%E&'I#,("*$",*$5',3,F&-.("$"*$%,8,'&-.("CD$"6&:,&"9,*(";D?%,F&*("$8"di"*$"5(: $8?#("
*$" dffj0" >"=(8,99.(" (?9$#:(D" CD$" &" F(8D5,*&*$" &,5*&" ;$#B&5$FS$" 3(#&"*&" 8&, (#"
&S *$" 98D 'S, 1#, (7" (FD;&5*(" &' D&%8$5'$" 8$5(9" *$" iw" *(9" rrOjfr" 6$F'&#$9"
*$5',3,F&*(90">"=UB~"&87?7<8"3(,", 53(#8&*&"*$"CD$7"F(8("#$IDY%' &*("*&"8&;%, F&-.("*("
8&H#F("$8;(#&%7"&"F(8D5,*&*$"F(##$"("#,9F(",8,5%$5'$"*$"95#"*$9;$H&*&0"b=UB~7"dfre7
0"/ fjh "

*1:71 . E-21N! .! #8H9! $;/C2/G-2.! BT! MIB@;-A9/@.! A;19/! .:L9F.:9/! :9/! f.29IN
5 7.B:.B:9!D?;19/12B:0F;B./'S9//;7197L.2:9/1BO{7E2@9!:9!A-9C;//9!D?;!.B?19?!/?./' @;--./!
VSU+I<pT=jcWNIL91@9?!.!@-.72@.-TI#!.8HI'@;L;!:;C2/ABIRB28@191& ?2['5?2\IV$; 1. @9-WN!

A9-Z7N! . AG/! A;:2:9! ;1 L2/@.! :9/1 .?2@9/! A;19! 72B2/@-9! *:/9B! 5.CR2B!-32R!:9\®!i

*B@-;19/1.B9/!:;1<=bp!;1<=<<19/1S?B:.7;B@9/":;/COB/@2@7?2B@;/'D?;!L2BR.7Y/;!.--./@.B:9!
VIR ID?;NL;717.29-19717;:BO-TF-.2N!BCOB@-.L. 7! . 1F?7.1COB@;B8HIN! S9-.7!S9-@;/!
~@;S.@9/! B./' THO/! ;1 271 FOL;-B9! D?/1 @-.B/S9-797?! ;7! A910@2C./! AaE12C./' A9-17;29! :;!
'‘B/@-?8];/' (9-7.@2L./N!19-@.-2./N! 4;C-4@/2;BC2.2/' ;1 U;:2:./'1-9L2/G-2./T! *7E9-.! 9!
FIL;-B91)91/9B.-9!BH9!'@;BR.!/2:9!-;/A9B/OL;1!A9-!;1.E9-.-!@.2/!S?B:.7;B@9/NERCIB@-97?
A9B@9!:;;N!C97!.A929!:;1/2tE12.:.1BOI"9BF-;//9!(.C29B.1N!:.- 61R;/!-OA2:.IL.[HIT@;/!
S?B..7;B@9/N!C97E2B.:9/!C97!9/IA9/2C29B.7;B@9/'7.2/'\@-;79/!;'\C9BY/;-L.:9-;/1:9/IC.7A9/!



! "%

9! .[F-9B;FGC29N! -;/?1@.-.7! B.! -..2C.8&8! BHO! .A;B./! :../' \F;B:./' B@®BBJ;B./N! 7./!
@.7EZ7!.B@2.2B@.2/"V"#$(*'$%!4#!"K(h#N!<=<bWT!

#12BS1?"BC2.!:;/@;/'/;@89BI@.:.! YO!B9!A-27;2-91:12.1:91F9L;-BON!C97!.1;:28H9!:.!
U;:2:.11-9L2/G-2.1B<jc= NI:;1b!:; 1Y .B;2-9!1:; 1<=bp®?;!:;/19C9? 1A /@.!:./1:;7.-C.8];/':;!
@;--./'2B:0F;B./":.15?B.2!A.-.191U2B2/ @Z2F-2C?1@?{ . ®A;/.-../'2B@;B/./'79E212[.8];/!

[9C2.2/' @;-;7'S-?2/@-..9' ' @:B@.@2L.! ;7! /?.1S9-7.N! B.l A-O@2C.N! 2//9!L;29! . /:1:/@.E;1;C;-
[-;/2:;B@;!:.15?B.2N!U.-C;19!.L2;-1A.//9?!.1.@7?.-1;7!S2B9!.12BR.7;B@9!C97!(.ER.B!INC2.
+;C-;@0-29!:;1#//?BIB9B:20-29/MN12[.B:ONI2BC1?/2L;N!.?:2"BC2./'AaE12C./'B./'#/[;TEL1;2./"

& F2/1.@2L./":9/'"*/@.:9/N!";/A;C2.17;:B@;!B.D?;1;/19B:;!191C9BS12@9!S?B:20-29!C97!2B:0F;B./
7.2'7.-C.B@;!'VU.@9!3-9//9!:9'+?1N!I!:Q.R2.WN!A.-.!.S2-7.-191C97A-972//9!:9! FIL ;-B9!
S;;-.11C9719/'S.[;B:;2-9/T!

#1.2:2"BC2.'[;-L2-. 7' A.-.' .A-;[;B@.-1 9! D?;! A./[9?! .1 [;-1::B972B.:9! A9-! }(9L.!
5?7B.2}T*?l/@2L;A-;/;B@;!:.1#7?:2"BC2.19C9--2:.1B.\#/[;7TE1;2.1&;F2/1.@2L.1:9*/@.:9":91U.@9!
J-9//9I:91+?21N!;7!1=1:;1BOL; 7E-9!:;1<=bpN!B.IC2:.;;!:;;1". 7A91J-.B:;!;1A?:;19E/;-L.-1.!
C9BY?B8H9! :;;! 2Ba7;-9/' S?B:.7;:B@9/! :;/COB/@2@7?2B@;/! .A-;/;B@.:9/1 C979! .1 /91?8H9! A.-.!
}JA-9E1;7.1S?B:20-29!2B:0F;B.}!B9!A.0/T!!

%L.7E2;B@;};-.1A;/.:9Th.L2.17?2@A0812C2.2/!S.[;B:91.1/;F?-.B8.1:9!;L;B@9N!2Ba7;-9/!
-A-/;B@.B@:9!.F-9B;FGC29N!-;A-;/;B@.B@;/!:;1/2B:2C.@9/'-?-.2/N!S;:;-.8];/':;L.F-2C?1@9-;/!;!
A9?D?0//279/'2B:0F;B./N//;B@.:9/'B./lal@27./'S21;2-./':91.212@G-29T

4;,/@.CON!2B2C2.17;B@;N! @-;CR9!:.IS.1.1'19'A-;/2:;B@;! :.' 5SK(#N! U.-C;1PDR; L 2;-
1.B8.! 7THO! ;;l @-M' .-F?7B@9/! :;/COB/@2@7?2B@;/T!5.1.! .1 /?/A;28H9! :./1 %(J/N! .1 . 7;.8.1 !
/9E;-.B2.'1B.C29B.1!;:1917.-C9!@;7A%!1

)>2EH#&*S-("("F(5:,'$" &H#8" 8" 38 ASH" #$9$5'$S" &CD, 7"b000h" H&E ("&("&59$, ("*(9"9$56(;
5("9$5' *("*$" CD$" &E(#&"519"'$8(9" DB RD5&, 7" D8&" RD5&, " CD$" :#(FDH& " #&ASH"

* E5 *&*$"&5'(" &(9" K5* (9" F(8(" &(9"5.(",5*KE$5&97" &" :&F,3,F&-.("*(9" F(53%, (9" $"&"
9$ED#&5-&"HD#K*,F&0"b000h"c$"&"&'D&-.("*&"RD5&, " :$99$"9, *("$L,'(9& *DH#&S5'$" (*(9'
&5(9" 519" 5.(" '$#K&B(9" $99&" CDE&S' *&*$" SBE!FH53%,'(9" CD$" 98" :$#;$'D&S" 5("
'$8;(0"b000h" TI9"'$8(9" CDS$"'$#" DS&" 9(%D-.("*$" GO'&*(";&#& T 08("BIBE., " 93"
F(8:#(85'$"&"#&ASH'DBE"(%D-. (" &H#&"H#$O (%o BE BYP! 2-$/#+ 227K *-N:"-/)0) ?-

["->ZU?- "0=$#-+05"%b0&+$-/"0,%)- /$-f:0BO00N" =&9(A5R. (" 9. (" #&'&*(9"
F(8(",5:89.("$"$99&" <" & " HSEH&" #&A *&"5&"=(59", D, -.(" R$*$#8&I6 7" bOBBH (KSS2#$8
9$ED,5'SR7$'()-E-B%$?+*'+%6$-"-)-+0/75"0$- E-&)#8)0"0,"-/$-Z$'()- BUEPF (4 %$
5'$#$998" &" 5,5ED<8" &" *,:,9.(" *$" F%&99$97" &" *$9'#D, - (" *&* BB ERVA B TS

!

FO@$* & (L 91#,& b @+h"5m"1gf7"*$"rm *$"H&5 S, # (" $"dfre 7"BSF#$'(9"5+"e0nng "b$9'#D'DH#& "#SE,8$5'& %™ ('@, !
*&">E#,FD% ' D#&7"+$FDJ#,&"$">?&9'$F,8$5'("a@>+>h"$"5m"eOng/"b$9'#D'DH&"#$E,8%5'&%"*(" @,5,9'<#,("*&" C
R&8K&'$™*(9"B #$,'(9"~D8&5(9a@ @RB~h7




"%é

H(H $*€$T",99("; (*$" 94" 5'$HS9985'$"$8" ;&K 9$9"F(8D5,9'&90">CD, "519":,:$8(9"D8"
8D5*("F&;,'&%,9'&7""J]"b;8%8&9N0" TIO" :&8(9" #& &#" &" CD$Y'.("3D5*,I#,&"$" 5*KE$5&”
&F(#*("F(8"&"=(59', D,-.("RS*$H#EI6T*$"&F (#*("F(8"('CDS$ & HSE (& D SBBIEHE; #
*("&KO"$"F(53(#83" ("+&HSF$#")ffrarg2": SFDY%&S5'$"*&" > 2GS TShEDONS* $-8)%, -
1)-K%$2+*- C-"&+/+- " I" "Yott+0$/$- 1)%6#$3- N:"#- 2):-":- 8$%$- &)0 Do 8596

8$D92

4:/@.CON! @.7EZ7N! .1 S.1.1:91 :B@H9! A-;/2::B@;! :.! 5;:;-.8HI! ..l #F-2C?1@#-.! :9!

V5#U#+K&WN!U.?-0C29!+HR@S.[1?/91:9/1.-F?7;B@9/!:;/COB/@2@7?2B@;/!..127A-9:?@2L2:.:;!
Gl@;--./12B:0F;B./N!:.1.7:.8.1'/9E;-.B2.1B.C29B.1N!:...?2/"BC2.1:9!1CO9B@-.:2@G-29!.:72B2/@-.@2L
11@:/:1:917.-C9'\@; 7A9-. B

)S2D$#("9&D*&H#" (":#$9,*$5'$"+& " RST>U7"&"8D*&5-&"*$"F(8;(# &8$5'("*&",59',D,-.("
HEA"$O;$H&S-8"&(9"#(*D' (H$9 & HSE, .(0"T(9"d"&5(9"*$"3D5*&-. ("*("$9'&*(": (*$8(9"
(P98 &#" FEHEF $HKO' F&O":#$8$5'$9"*("5(99("$9'&*(0"C(8(9"#$3BUIF B "$"
8%)/:,+K/" 0"G8"reeq"("$9'&*(";&99(D"$" 8;(# &*(#"*$"&%,8$5'(9"; &#& 'D8&"E#&5*$"
(I5F, & $" #(*D-.("*$"&%,8$5'(9"5.("OI"; &#&" ("4#89,%"F (8(";&#&" ("8D5* ("E#&-&9"&("

BB HSSE S (#,98(" (" #(*D'(H"#DH&Y0" SDSH (" %$82#&H" CD$" (9" #(*D'(H$9"#D#&,9"$9' (
&%(F&*(9" 5&" #SE K" 3#(5'S,#E&" &" ;$* *(" *(" ;(*$#" ;X?%,F(" ;:&#&" CD$" ;D*<99$8(9"
)&:8$%-$7-0)?72$2-1%)0,"+%6$?-85%$-$-8%),"()-/)-"2,$/)- BUIIH SO DS" 3, F&#"

8D, (" F9&#(0" T$99$9"jd" &5(9" 519" K56&8(9"9,8" #(?%$889"*$" 5:89.("+&9" $HH&I" (4"
S*KE$5&97" #,5F,:&%8$5'S" SRS 117" 889" 6(D:$" D8" #$SF#D*$9F,8$5'(" 8D, ("
E#&5*$"$"dffr"&"dff17"*("8(8$5'("CD$"&"RD5&, 7"*$"D8&"8&5%,#&"8D, ("$CD, :(F&*&7"
+$,L&5*("&"=(59', D, -.("*$"%6&*((K)-/$0/)-)8)%, :0+/$/"/"-I"1"2$-1)-&)0, %$/+,a%-+)
b00Oh7"519"5.("$8(9"8&,9"9$EDHES-& " HLBSEWORIS, & &#&" (*$9$5:(%:,8$5'("*("
$9'&*("b000N"T("8(8$5'("$8"CD$"6(D:$"("#SF#D*$IF 8$5'("6(D:$"&",8;(99,?,%, *&*$"*$"
*$3$08" *(" 'HE&28IBE*(H" $" 8&,9" *(" CD$" ,99(7" &" ,8;(99,?,%,*&*$" *$" *$3$9&" *&" 9L
H(:#,$*6*$0" T(99&" F%&99$" $9'J" 9$5*(" ;D5,*&0" bOMR(EH(5S 8(,:(" *$"
*$8<#,'(0"DO0ON"T("$Y'&X("*(" @& ("Z#(99("*("cDY%"8D, &9":#(;#,$*&*$9™ 18" ' DY6&H *&*$"
F$5'$5J4#,80" >%<8" *,99(7" 5.(" 9.(" 9" E#&5*$9" J#$&97" '$8(9" 8D,'(9" ;$CD$5(9"
H(;#,$'#,(9",5:&* *(90"bO00N"_$56("/"HSF&*(9";&H&"(";(*$#" X 2%, F (P (1S99BES
AHE)%ST HEO:$, 8" (" +&HSFSH frarg™*&" >ZS"$7";(#'3,87"EQH&S' #'&"#$,5' SEH&-.("*$"
(99%" 8%, &' &"F&I("6&HE" 5:89.(*$"#(;#,$*&*$0");8%8892">" 5OSEDH&S5-&"F&DI&*&"(
&YEDB&I" F(%(F&-p$9",*$(%IE,F&I" 8;$*$" (" F#SIF,835'("5.("*(9" #(;#,$' I " #DHE,
889" 8;$*$"("F#SOF,8$5'("*$" D8&"9(F,$*&*$0"b000N" S8" E#&5*$";&99("3(,"*&*("F(8"&"
$96$,-.("*$" (%9 (5EH("; &H&"$5* #$, &H"JERKNO'8$D92

#!S.1.1;;1(.ER.B!J.-C2.N!/;C-;@0-29!;/A;C2.1!:;1./1?B@9/! S?B:20-29/1:9172B2/@Z-29! ..!

F-2C?1@7?-.N!D?;! CO9B:?[2:21BC2./®) .7TEZ7Z E./@.B@;! /27TEGBBCD?;! :2[! -;/A;2@9! .9!

27A-9:?2@2L2:.:;;!:.'@;--!

I"E(:$#5(" 3$*$#&Y%" F(8;&F'D&" F (8" rfiw"*&9"9D&I" &3,#88&-p$90"_$8(9" :$H#E (568" +&"
&5' E&"RD5&,7"CD$"*$9: #D(ID9%8H9, (9"$"'$8(9"&"9&, 93&-.("*$" $#8(9"D8&."
T(:&"RD5&," | &H&" HEISH &H" &" 6&HB(5,&" $5'H#$" (9" (:(9" bOOOh" SD$#,&" 8%" * #,E #" &
S*KE$589"CD$"$9'.("&CD, " #$9$5'$90" TIO"*("E(:$#5(" 3$*$#8%"'$8(9™ (*(9" (9" 9$56(#$9
F(8(" F,*&*.(9" 2#&9,%$,#(90" US*KE$5&9" (B*KES5897" '(*(9" 9(8(9" F,*&*.(9"
2#89,%%,#(90"G9'&8(9"%D'&5*(";:$%(0"QBBEAKIY) -/"-$*5:#$2->ZU? "CD$"5. ("
CD$#$8"$99&.":&A0"Y (FI9" $BAMIE"-/"- %$SBS*=$%-"-/"-8%)/:D+%-"-/"-#)?,%$%-N:"-
20- +5:$+73- &)#)- ,))?- 0a?- ?)#0" UED&,9}" =6$E&" *$" ,5:8997$IH, (" $"
*$98&#8(5,80"GD":$H(" (9" #(*D'(#$9"3&%&5*(P"5.("'$8(9" 5&*&" F(5'#&" (9"K5*,(97" 3(#&8
5(99(9"&8,E(9";(#"*<F&*&97"8&9",53$%,A8$5'S"9$8;4#$" FESEL " D8&" I TZ" :#&"3(8$5' &#"
5:89.("$"* OF I &0"SD$H, &"&E (#&":8998H#" 8", &8 #&"&"D8"&8,E("CD$"9(34$"58";$%



! II%I

$99$";#(?%$8&7"D8"&8,E("*$"%(5E&"*&'&7"8D,'("%(5E&"*&'& 7" CD$"<" ("&8,E("*$;D'&*
$9'&*D&Y"V(9<"_$,1'$,#&0

"O7LIA.1.L-.NIr9/Z!,;2\;2-.NIC?Y.IA-9A-2;:.:;;12BC2:;1/9E-;1.'@;--.12B:0F;B.!1J?d-.-9gOT!
4?2-B@;! /?.1S.1.1,;2\;2-1A9:;79/1 ;-1 .1 /?.1L;-/H9! :9! :A2/G:29! B.--.:91 A9-1 +:?! 2@9! B9!
A-27;2-9'C.A0@?19!;;/@1@;/;e

!

b000h")S2D$#("F(8$-&#"* A$5*("CD$"5$99$";&K9"CD$8"88,9"$8:#SE&"<"("9$' (" #(*D",:(
bO0Oh"Z(9'$,"*$8&,9"*&"38%6&"*(" :#$9,*$5'$"*&" RD5&,0" 4$8"* 3$#$5'$" 8" 3&%&"*$" @
@$,#&")&5H#(;1%(E(" CD$" 3(," 46805 *&" RD5&, "5(" 1#,8%,#(" E(:$#5("kD%&20"GD":,8"

H(" @&("ZH(99("+("cD%" $8"reng"$" #&28%6$,"8D, (" &CD,"$" &*CD, #," D8&9" ' $##&90" C
dfff" 8%"*$;8#4%," F(8" &" 3&A$5*&" F6$,&"*$" K5*,("$" $D" %6$82#(" 8D, (" 2$8" CD$" CD$8"
3(HESFSD" (9" & SHSFB(9" #(9" K5+,(9" 3(," (" ;#$3$,F56R" F,*&*$" )ZDEHE&F["
4(9F6,E%,820"b000h" >K"* 99$#88" CD$" CD&S*(" (9" K5*,(9" $5#&:&8" 5&" 3&A$5*&"5. ("
BSLSH" (HCDS$" <" F(8;$'I5F,&" *&" ;(%KF,&" 3$*$#&%7" CD$" &" ;(%KF.&" F,:,%7" &" 8,%
HD* F,J#,("*("$9'&*("5,5ED<8";(*$"38&A$#"5&*&0">K"3D, "%J"$ T SHIF: 188"

98, #" *$9*$" CD$" $D" F(5F(#*&99%" CD$" 6(D:$99$" D8" $9'D*(" &5'#(;(%IE,F(0" GD" 3&%
$H3$,'(}'>7H,"&"3&AS5+&0"_$:$"("$9'D*("&5'H#(;(%IE,F(7"8$D" &*:(E&*("*$9*$"ee"CD$"
$9'7"&CD,"6(H$7"("BH#O"=KF$#(7"&F(8;&56(D0"R,F(D"*$5%#("*&"8,56&"3&AB*&"; (#'jd"* &
D8"&5H#(;|%(E("*$"%J" ("W, ("*$"V&5ES #(7"$"df"$";(DF (9"&5(9"$"5("3,5&%"$%$"F (59'&(l
CD$"5.("$L,9", &"K5* ("5&" #(;#,$*&*$"*$9*$" rejf0" R(#&8" re" &5(9" E&I'&5*("* 56$ #("
&H&"* ASH'CDS"$D"9(D" (" #(#,$ I, ("+&"3&A$5*&0" 000N ">"8&, (#"*$I8(#8%6,A&-.("*$"
H(* D'(#" HDH&Y" <" 1%&5'&#" ID&" %6&: (DH&" F(8" &" '$HH#&" F6$,&" *$" K5* (" *$5#(0"_$8
5:89p$9"*$" K5* ("&CD,"5(" @c0" B&CD," :#&" B(D#&*(9" <" D8&" :$#E(56&7" :(FI":I"D8&"
H(:#,$*€*$"F(8"8&,9"$"1df"&5(9"$", D%&*&" 5:&*,*&}"b000N"GD"CD$#,&"'CD$"&"RST>
| $O9$" ($#" &" :SEXHBDS" (9" K5*,(9" *$" @&'(" ZH#(99(" *(" cD%" :,:$80" T.(" '$8"
5:39',8$5'(7"5.("'$8", 59HD-.(";&H&"* ASHP" Q: (FI":&,":%8&5'&#}Q" T.("'$8" 196$("* $9$%"
SHEEHE $EHDB& SHH&T "&CD,"<"*&*("8&,9"$"1"8,%"F$9'8€9"2J9, F&9"; (#'819"$"&"* 9F D
<USHHEL" Y(FI" 1" (9" 8% A<D7" $94%:,&8" 7$8" CD&5*(" &HHS5*&:&8" &" 'SHHE" #(9"
H(*D'(#$9"#D#&,97"8&9"6(H$"&"RD5&, :#(K?$",99(0"b000h"GD"F(56$-("E$5'$"CD$"#&?
&5(9"F(8"(9", 5*KE$5&9"$"5D5F&"3(,"8(%6$9'&*(7"889"&K " :$8"=U@U7"$8"&" E#$H&"F& 19
$8" &S (" +_"$"(9"K5*,(9",5:8&*$87"EB&S"&9"F&I&IT7"8& &8" ("E&*("$" 3, F&"; (#"
,99("8$98(0"b000N"SD$8" 5:&*$" $##&"$8"CDS" #";#8& " F&*$,&0

4;/@.CON!@.7EZ7N!.!S.1.1:;;1&?.B.1$?2NCY; @O-2.! . Y?B@.!:;! ./[?B@9/' S?BIKD-29/
D?2;1.:.9@.19/".-F?7;:B@9/":.1/?/A;28H9!:;1%(J/;1:.1A.-C2.12:.;; . I5K(# @

bO0Oh"+&99%,"(,'("8$9$9"5& CHF#$' &#,&"GO;$F,&%"$">99D5'(9"RD5* J#, (9"*("@,5,9'<#,
SE#,FD%'DH#&"$"3(,"8D, (" 2(8";(*$H#"%$: 8" &H&" (9" 289" *(#$9"*("E(:$#5("D8";(DF (*&"
$L;$#,I5F &"+$"CD$8"9$8;#$"$9'$:$"*("%&*("*$"FJ")*(9"3&AS5*$ #(92"F (56 SF$5*("$99&"
#$86,*8*$0"D000N"G8"dfr1"3D, "#$FS$;F, (5&H" ("$5".("*$;D'&*("V&.#" @$99,&9"4(%9(5&H("
=&8;("ZH#&5*$"$"3,A"DB&"38%6&"):$* 5+(2" %,8, $9"#KE, *(9" q" & R&OBEEE!)*$"
=((#*$58-.("$"W$:,9.(2"*(" @,5,9'<#, (" +X 2%, F (" R$* $HEBOI}&*$'()- 1$7->ZU D"
b00ON"I"CD$E8RSD F(8"&"=+U"*&" RST>U|"SD$8"9$5'(D"5&" =+U"*&"RST>U["I"CD$"
(*$8(9"38ASH" &#& " CD$"&CDS%$" #8&28%66("ID# &"$3$, ("

| |

! "7TA9-@.B@MA.-"B@;/;/'A.-.ICIOB@;\@7?.12[.-19!11;2@9-!:;'D?;N!Y?B@.7;B@;!C97'9!.@.D
"157B.2N/1%(3/11.9/'. B@-9AG19F9/NW/12/@./1A./.-.71.12B/;-2-1B;/@;!-91!9/11-9C?-.:9-;/!

.1 $;AaE12C.N! D?;! @/7! A9-! :;@;-72B.8H9! "9B/@2@?C29B.1! 9! :;L;-1 :;! :;S;B:;-1 9/1 :2-:2@9
2B:0OF;B./T'#!ni'{7.-.1:;1"99-:;B.8H9! ;! $;L2/H9!:91U2B2/@Z-29!laE12C9!5;:;-.1' Vm"™'$W! Z!

?27.) C{7.-! @;70@2C.! ;;! A9AR;/' 2B:OF;B./! ;I C97?B2..;;/'! @-.:2C29B.2/' ;! @-.@.!



! II%(

JA;C2S2C.7.B@;!:9/'@;7./'-;1.C29B.:9/' .9/' F-?A9/! D?;! @/7! ;7' CO7?7'?27179:9! :;1L.2:.!
@-.:2C29B.1!:2/@2B@9!:.1/9C2;:.;;!B.C29B.1!7.Y9-2@0-2.T!}%! A-2BC2A.1!:;/.529!:9/l A-9C?-
D?,l.@?.7'B;/l.I'@;70@24./I;F?-.-1.1A1?-.12:.;;1:91*/@.:9'E-./21;2-9IB.IA;-/A;C@2L.!Z@B2C.!
1C?21@7-.1NIC979!:;@;-72B.1.1"9B/@2@?28H9!)-./21;2- FNABISWI9B'157B.2 6BC-.N!:;!
<=boN!2Ba7;-9/!/;-L2:9-;/' AaE12C9/! V5K(# ' N!'("$#! ;! UI5\N! .B@-9AG19FB/TE-9/! :;!
%(J/'2B:2F;B2/@./!S9-.712B:2C2.:9/T!
4;,/@.C9!7.2'?7.1S.1.1;;1(.LER.B!J.-C2.1D?;1-;@9797?! .1A.1.L-.N!:2-2F28:9&7?.B.!
$72[1;11.B89?!7H9!:9!.-F?7;B@9!:;/CI9B/@2@7?2B@;!:9/!1.?:9/!. B@-9A91GF2CONS-.?:?1;B@9/
SD$#("3&A$#'D8&"8$5-.("&("9$D"&:+7"(5*$"CD$#"CDS "$%$ " $EBHELD S "6 (HS": (FI"
$9'J"&CD,")F(8"&":(A"$8?&HE&*&"3&A"DB&";&D9&"; &#&"F(5'$#"&9"% IE#,8892"); &% 8&9
'(*&"&"F(#&E$8"CD$"$D"F(56%-("$"&"F&;&F,*&*$"CD$":(FI"'$87"*$3$5*$5*("&"HD9',-&
CDS$" (" 4#8&9,%" 8$#$F$0" SB&" 9&%:&" *$" +&%68&9" & (" 9&D*(9(" +,("92¥5=E1" );&%8&
#3%E&-.("&(9"#$9D%'&*(9"*&"=+U"*&"RST>U7";&#&"CD%$8"5.("9&?$7" ("B#0" @ &#F$% ("9
;&#'F,;(D",5'$59,:&8%5'$"*(" ,6KF,("&("3,8"*&"=+U0" T&" ;#IL,8&"9$8&5&"59":&8(9"
$5HSE&H"&("8,5,9H("*("ZcUT" Z$5$H&Y%" ~$%S5(7" (*(" ("#S%& W, ("F(5F%DY,:("*&"=+U""
RD5&;399&"9$8&5&" (" Z$55#8&%" 3$A" DB&" *SF%&HA& - . ("BRUB&STHRY0S- - /1$-

1%$5+*+/$/n_ /u??n?_ *$/)')_ $0,%)8)*&51FWO&8(9" ;$*,#n D#EISF,&" ,&#&u CD$" &n
F(5F%D9.("*&"=+U"*&"RD5&,"9$H&" "#%$9;%$,'&*&0

#'S.1./' ;/@;/' F;/@9-;/' AaE12C9/' ;! ::A?@.:9/N! .1Z7! ;! . 12BR9I7! 9/' S.@9-;/!
HICOB/@2@72B@;/! D?;! L;:BR9! .A-;/;:B@.B:9N! A.-;C;7!:/@.-! C9B;C@.:./' C97! ?7.! ;/@-.@Z]
Y?-0:2@9/C?-/2L.17.2/'.7TA1.N!B;9C9B/;-L.:9-.1:;17.@-2['B;912E;-.1IN!C...IL;[!7.2/'A-;/;B@;!
B.!;/S;-1AaE12C.|E-./21;2-.T! . 1!;/@-.@ZF2.'E?/C.! FAIRS2(2:.;;! ;1 COTE.@;! .1 ?7!
[?A9/@9!79L27;B@9!C977?B2/@.!A-;/@;/'.'\@97.-19!1A9:;-1;1-;S9-8.N!A.-.!@.B@IN!.!127A9-@{BC
7212@.-2/79'B./'2B/@2@7?28];/!:;'*/@.:9!;1:9!.-7.7;B@2/79!:9/CR{7HTI-.! 9!.B9!:;!<=bp!
@;BR.1/2:91910A2C;!:.1;\A9/28H@;/IL.19-;/BOIFIL ;-B9!)91/9B.-9!;!B!S?B:.7;B@.8H9!. Y/
A910@2C./! AaE12C./N! ;1;/' A9:;7! /;-1 OE/;-L.:9/N! A;19! 7;B9/N! :;/:;1 <==j! C2-C?1.B:9! B./!
J@-.@ZF2./1:;'.@7?.8H9! 9/ A-9:?@9-;/! :91U.@9! J-9//9! :9! +?21T! %! YO! 7; B 29B<25&'
W*0(%$41" -(",)"(1%5.=)%Hgk{" X,tR"' kptK, WN! A-9:?[2:9! A;19! ";B@-9! :;! 'B@;12F"BC2.! :9!
MNZ-C2@9IN!;7!<0!:;1;@;7E-9!:;1<==|N!;;1C1.//2S2C.8H9!"9BS 2L, BROBMN!:; @.1R;/!/9E-;!
2/19¢l

G8"fj"c$"f17"5("¢,5% F& ("WD#&%"*$"V>WBU@a@c7" 3(," #$8%,A&*&" D8& " #$D5, ("
F(8"F$#F& S dff b*DR@N"#(*D' (#$9"#DH&, 9" & #SE, (" $HO&S*("I(?4#$"&9"&-p$9"

") 'B,0;(5K:$%"$8F;9Paa’"\08;308:0?4#a& DE&FBIE  F&aF FEP F$O9("$8" df *$"5(:$82#("*$"dfdd0

1 TSO'$ 95 X (7" (", 8:(#'&5'S "SI (S k&F$#*& " bdfr1h"CD$"&58%,9(D" &" &' D&-.("*$":&#%&8$5' &#$9" *DH&5'$" &
K$E,9%& DH&" *&" =O8&#&" *(9" B IKERS#*&" hdfrLh" &58%,9(D" &" & EHYBHY6&S$5 &#$9" $8" '(#5(" *$"

* 3$#$5'$0" $8&O" & QESS*& USE, 0%& , & TP RS QFEBEHE (9"B$:D'&*(OP"8(#89$LD&,97";D5,',:,9'&97"$8"
F(82&'S" &(" 2(%, :&#,85,98(7" $8" *$3$9&" *(" GO'&*(" *$" UIH&$%" $" 5$(%, ?$#&,90" CSEDDE' R & DFHL.7" 6
F(SF$*("$8" (#5("*$99$9",'$59" 53(#B&*(";(#'D8&" *$(%(E, & "S$(F(59$#:&*(#&"*$"(#, E$8"$9'&*D5, *$59$0"G82(#&."
& HSY08-.("+$9'S"5(: ("F(59$H:&*(#,98("2#&9,%$, #("F(8" & " G ESS*KBIBL." &, 5*& " 5$F$99,'$"*$" D8&"&51%,9$"8&,9"
8,5DF, (9&"*$"F(8(":('&#&8"(9";&#%&8$5 &I 9SH"; (99K $%"$9' & 2$%$F $#" DS EBHBEABY™ (%K', F&I"&5',
SYKES5&O™(":$#K (*("F(8"(9": 8% (#$9"5$(F (59$#:&*(#$97"$9;$F, &968$5'$"(9"5$5(%, 2548, 9"$"8,%, &#,9'&90




! II%)

*&" R>@>cSKO0" I" $:$5'(" F(5'(D" F(8" &9" :#$9$5-&9" *$" +>Sk!" 4{IkU7"
+$9,*$5'$"+(" ¢, 5%, F&'("WDH&Y%"*$" V>WBU@a@c7" B>W=U!" SSGUW!{7" B, #$'(#"
*&"R>@>CSK7" $" *&" &*:(E&*&" $" &5'#(;|1%(E&" WICGKU" @>WU>"WSU{7"Y,F$
+HH$I$5'$& I TZ " WG=1Y+0"B,3$4$5'$"+& "X %', 8&"#$D5, .(7"#$8%6, A&*&"$8"fj">E ("
f17"(5*$"("F(59$59("ESH#&Y"3(," (& " ?DIF &"*$"9(%D-p$9"%$EE, 97"5$99&"3(,":$#,3, F&X(
(*$O$5:(%:,8$5'("+&"8$5'€%, *&*$"+$"QF (53%, ("&#B&*(N":&#&" & *$3$98& &9 " $1#89"
F(5#&" 89" *$88#F&-p$IRET>U0" B>W=U!" SSGUWH{7" 5(" 3,58&%" *$" 9D&Y"

868 H#&IT"+$, L (D" #&59; &HSF$#" & " 5SF$99,*&*$"*$"&CD, 9, -.("*$"&#88&97"8$98("CD$"
*$"3(HB&"5. ("HSEDY&BS5 &HT HSFS?$5*(": (#",99("&; %&DI(D"*$"&;(, (0"

T&CD$%S" $:$5'(7" WIcGKU" WSU{" 8,5,9%(D" D8&" ;:&%$9#&" (5*$" &2(#*(D" 9D&"
$L:$#,I5F,&" F(8" &9" &-p$9" ,5*KES5&I7" &2 (#*&5*(7" $5'4#$" (DH(9" &9:$F (97" ("
9$ED,5'$P"

"CD$"'$:$7"$8"ree17"9D&" 3&A$5*&7"9,'D&*&"$8">T_“TUI"VIela@c7",5:8* *&"
(#'K5*,(9"$7"+$9*$"$5". (7" % DISLER -&": (#'D8&"9(%D-.(*$3,5," :&"*("F&I(0"

"'CD$" ("$8?78988$5'("*(9" &5 H(;I%(E(9" :&#&" &" *$'$#8,5&-.("*$" DB&" JH$&" F(8"

(" $#,E("$"$#$8"9D&I" #(#,$*&*$9 " $9& #(;#,&* & 9", BHHELY"

MCD$"9$7"5("8(8$5'("+&",5:89.("*$"OD&Y" $HH#EI" - $99S HS&E *("F(8"&#8&9"$"5. ("
F(8"8$* *89"QUSES, 9Q7"5.("$9'&#,&"&'<"6(H$"$O; $HE5*("#$9;(9'&"*("Z(:$#5(0"

" 8:(#'O5F,&" *&9" R(#-89" >#8&*&97" $9:$F, &%8$5'S" *(" GL<HF,'(" 4#&9,%$ #(0"
G58%'$F$D"&" R(HBISBHST *$9' &F&5*("&"ID&";(9' DHE " 5& *$3$9& " *&" *$8(FH&F, &"
F(5'#&"(9"F(8D5,9'&9" & *<F&*&"*$"nf"$"gf"$"CD$7"6 (H$7"$9". ("5 ("; (*$#0"
SOSESD" (" IBESKG TI"F(8("QIKS8?(%("+&"KD'&"*(9">E#, FD%' (#$9"*("@> "
ZWicc!"BI"cSKQ"F(5'#&"&" (%K' F&" 5* E$5,9'&"*("Z(:SMBE$#& 0" +&#&.",99(7"
F#,(D"D8"&*$9,:("CD$"$9'J"$8"F #FD%&-.("5("@c"F(8"(9"9$ED,5'$9"* A$#$IP"Q ™
=IT_UZ!I"ZGT0"~GKGT!Q0"$™

"CD$" &ED&H*&:&" F(8"SL;SF'&':&" ("=(885*(" @, %, &#"*("1$9'$" :#(5DSF, &#
F(5#&"&9"*$8&H#F&-p$I"*$"_U"5&" RH#(5'S #&"1$9'S7" I8THE &, :2%68$5'$7"
*$"D8&"CDS$9".("*$"9(?$#&5,&"5&F (5&%0"

T("'<#8,5(" *&" #$D5,.(" *(* ¢,5* F&'(" WD#&%" *$" V>WBU@a@c7" ($9"4$9$5
*$8(59'#8H&8" ("&59$, ("$8", 50$#,#" ("GL<HF, ("4#8&9,%$ #("5&"CD$Y' . (7":&#&",99("&"
5'$5-.("O%H, & #(8(:$#":899$8'&9"$8"3#$5'$"&(9"CDE&H'<,9"*("@c0"b000N

G8" 1" c$'7" $8" #$D5,.(" F(8" (" Z(:$H5&*(#" *(" GO'&*(7" (9" :#(*D'(#$9" #D#8&,9"
*$3$5*$#88" 000" &"F#,&-. (&S [(3899. ("+8#%&8$5'&#"*$"USCD<#, ("b=+Uh"5&"
>09$87%<,8&"K$E,9%8&,:&7";&#&" 5:$9' E&#"&"&' D&-.("*&"RST>U0"b000"
G8"ri"c$"FL7";(#" 5,F, &', :&"*&" ITZ"WG=1Y+7"3(,"#$&%,A&*&" D8&"#$D5, .("$8"
=>@+!"ZW>TBGa@c" F(8" #D#&%,9'&97" CD$" F(5'(D" F(8" D8&" ;&%$0#&" *(" $L
=6$3%(" GO'&*( @&, (#"+("=(8&5*(" @, %, &#"*("1$9'$ 7" Z$5SHBM, E&*&" WU"

ST “TU! kSU{" B>" =lc_>" 4SWZIc7" CD$" 3(," &%," 8$5F,(5&*F(8("

F(%&?(H&* (#"*& " R>@>CSK"; &#&"&99D5'(9", 5*KE$5&90"

(9! 2B@7?2@9! :;! ;\;7A12S2C.-! A910@2C./' AaE12C./! S?B..7;B@27B@9/!
HICOB/@2@7?2B@;/! FI/@.-2.! :;! 7;BC29B.-! .1F?7./' ../l D?.2/' C97A?/[;-.7! ?7.1 /9S2/@2C...!
9S;B/2L.NA.-1E.--.-1BOL./':;7.-C.8];/N!-;@-9C;:;-1C97!.D?;1./'D?;!;/@2L;//;7!;71C?-/9!;N!
@.7TEZ7NIL;F.12[.-19A;-.8];/'A-2L.../L 7'@;--.'"AaE12CB@-; 'Y .BR:I<=bp!;!7.29!:;I<=<=N!
9IFIL;-B9!' S;:;-. 11 C;-@2S2C9?! bbn! S.[;B:./1 B +2/@;7.! :;! J;/@H9! :;! ,;--./' V+2F;SWN! D?;! /;!
[9E-;A?BR.7!.10-;./'2B:0F;B./'BH9!R97919F.../T'r?B@./N!;//./'S.[;B:.' @9@.12[.L.7!7.2/!:;!
<0=I721R;C@.-;/!:;!O-;./12B:0F;B./'V#I")N!<=<blWpAVT!U;-;C;!:;/@.D?;N!.2B:.N!.I'B/@-?8H9!
(9-7.@2L.!BT<!=pN!:;l<<!l:; 1 E-211:;1<=<=NIA9-17;29!:.1D?. 11 .I5K(#'.2@9-2[9?!.!;72//HI!:;!



@O@7?19/":;127GL;2"A-2L.:9/":7'@:;--./'2B:0F;B./'BHO!R97919F.:./T!#1Z7!:2//9N!C97!E./;! B9!
[.-;C;-1==b3bc!:.1#:L9C.C2.1J;-.1!: .IKB2H9!V#JKWN!7;:2:.'1D?;!@;7'9-2;B@.:9!.15K(#";!

SLOLL;?VISK#'! @1 A-9C;:27;B@9/!:;1:;7.-C.8H9! ;' @;--./'2B:0F;B./!D?;!;/@.L. 7!
A@9N V- T'RI7919F.:9/T

JCL-9N!B;/@;!COB@;\@9N!9!D?;!5;--.Y912!V<=hjW!.A9B@.!C979!?7!:9/!S.@9-;/!C.A.[;
C.?1.-! A-9C;//9/' ::/COB/@2@7?2B@;/! B./' /9C2;:.:;/e! . ./[27,@-2.! ;:B@-O®!-CF19E.1! :.!
;C9B972.\VB;/[;!C./9!19!.F-9B;FGC29!S9-@;7;B@;!.S;@.:9'A9-17?1@2B.C29B.2I@9779T9BS12@
C.Q@:-'7.Y9-2@.-2.7.B@;://@.@.1!:./'S-9B@;2-./!:9!:2-:2 @®PA A9 1

Y.G;NTA9-L7ALI9NID?;191FIL;-B9; 1 /?.1E./;1.12.:.12BL;/@2-.7'S9-@;7;B@;!B.!2:;2.!
SID?2V N @;--.'2B:OF;B.TA-;C2/.L.7 ;) @9-B.-1A-9:?@2L./N! 7./'BHO! A9-17:29!::1 2BA/B@ 2

B@-;19/12B:0F;B./';19/'A-9:?2@9-;/!-?-.2/TI'B/@2@&PROC?9!:;1:2-:2 @HE12C9!-;F2:9'A;1.!
AlL;B2@7:;! ;9! :2-;2@9! A-2L.:9! A-9:?[2:9! 7;:2.B@;! B&FBCR;D/! .@9-;/! :.! ;C9B972.!
V5*$$#r%&'N! <=bjWwa! A.-1.7;B@9N! ;7! L;[! :9! .@.D?;! :2-;@9! .9/! :2-;2@9/! @;--2@9-2.2/!
2B:0F;B./N!9E/;-L.:9!;7! .B9/' . B@;-29-;/N! 9OERMG;! ?71:2/C?-/9!;7!S.L9-1:..?7@9B972.!
SI@.TA9A?1.8];NCO7IE./;IB.1S.10C2.1 ;1 D2@®2L2:.;;/' A-9:?@2L./1 /[HI! A-92E2:./V; 7' @;--./!
2B:0F;B./T! %! .-F?7;B@9! F.BR9?! .2B:.! 7.2/! S9-8.! D?.B:9! /97.:9! .| 9?@-9! S?B:.7;B@9!
ICOB/@2@72B@;!:;' D?;1}%(J/'C97!12B@;-;//;/!;/C?/9/} ;' }.B@-9AG19F9/! S?B:.7;B@.12/@./}
/H9!9/1-;/A9B/OL;2/IA;1.1S.1@.!:;/@.BB@R'2B:0F;B.N!A92/N!/?A9/@.7;B@;N!2/@9!1R;/!C9BS;-2
L.B@.F;B/";C9Bz72C./T!#!/91?8HI9N!/;F?B:9!9/IA.-1.7;B@.-;/!-?-.12/@./N!;/@.-2.!B...E;-@?-.!:./!
@;--.I'2B:0F;B./!A.-.191.F-9B;FGCRIT!

Y.t AR?7. 0 N AQA9/@./! 1;F2/1.@2L./' (9! A;-0%8EbpM <=<<W! /2./!
Y?/@2S2Cd2L./

!

W SEH(I%(E(9"9.(" &99,8"*$5(8,58*(9" [$H(#&',:&8$5'$7" $9;$F,&%8$5'$7" :$%&9" P& T AR *PK 2%, &" 5("
=(5E#$99("5&F ,(5&%0">"*$5(8,5&-.("Q3D5*&8$5' QMHEHEFF'5("9$5', *("*$"8&5'$#"& " CD&YHCD$H# FDY'("&"9D;(9'&"
QFD%'D#&";DH&Q"(" 5*KE$5&7",8;$* 5*("CD$" (", 5*KES5&"&F$99$" ("&E#(SSEIF, ("$"("5$(;$5'$F(9'8.96: 98(7"; (#"$L




! "&"

KL C$2"" N+376465)76 )"
M= =67""

MO".3'PQRSTUQUW" | XYKZ[3" 2%%. 206 3" )" )+7" . ™ (6)/" O+3" 8= )$D" " :%$2)2%68)" % () . 564)2; ™" 2" 3"
6.2, %.)3/" & . 2) Ch. )8 4)8)" 0+4" ). Th.\) (" 3%+3" 7$)2" 3" 5+81+8)63" 2% 4" $ ()"
26, X"

MO".BRRRITUQVI" | XGBBH" )4865) ("3%" J3" T48$)3" 6. 2E,%.)3" )3 (U3 ()3" SH31962_U3" 2% +3=" ' , *>*"
)A865D - U3 I3 THSS) 3" ; "' 2F, 5. )3/"3h. 2" E)5+87)2 ") "3 . 26*3")3" (%3 () 3'49D765) 3"
05" .~ (65)3"4)33E - 63" 206" 3% CH%$562)3'4"S" . ; *"5. 2, %. ) 3K6"

MO".B'VRRPTUV" | Xa37)" O%' *1:416:)" ,)$).T68" )" 81%$2)2%" %5" .~ (65)" )"3" 6.2E,%.)3" %" 3+)3"
5* (+.62)2%3/" 8614$7T) . 27A"3" 2)" "4%H33; " 2)0+gH3" O+H" 371" " )83 ().T""
48" THT6= * 16 363T (" ('3+1=+ , D8 3K3"

MO".F'UbPPTUQUQ" | ND" 48" :)2™" )" Cc)$)" 273" dlta+7)2"3/" 5+=)" 43" 4" 37)" 1+35)" 48 161686>)$" *3"
5 76" §3'3" 18U")" " 5+4)?; “"20T$8) 3'AL 1865) 3/"4%S (676 27")") . 6376)" 24" * 5+4) . T43"
8%, )63/" 6 (" H3AUSE)S' )" HQ)>" L6)/" U . 48)O+UEY" )3" S, $)3" 2" $h, +8)86>)2; "
) CL6%. T)8"

MO".FRWQTUQQT" | e$H5\*"2)": *7)?; =" 2%'UPTQLTUQUVYXGIIBHE . 26" ; ="4%563)" € )63"206T8$)" . *"F$) 368"
E. 267 "A$9563) 2% $6% . 7) 2; ""4)$) %148 $)$7)"3+) 3 TH8) 3'2%" () . %65)'"$) 56" . )8XE'@3T)"
48" 4737)" §, 638) 767 )/" O+4" 6..656)8 Cb. 70" T6. \)" 5= (=" L.65"" 1476 *" 5 . 4Iig6s" ) ™"
C™., 94337 K)56" . )8" )" 4Wss™ , )76:)" 2%' 2% )$5)S" )3 Th8)3" 6. 28, %. ) 3/" $5014+"
5.LCHS)3" HCh.2)3" U ). %1)2; ™" 20" *+75"3" MO3" 4)$)" $h,+8) (%.7)$" )" 0+)3H'
6.7, $)862) 2%'2*" a3T)T+7"" 2*"g. 26" GO BQQT] PHE"™ " F") 4$™ - )2 /"3 4$ 47"
208364 33616867)9D") ™", " TS ""SHT™ ()$'DSN)3"$hNS)2)3") " 3"6.. 28 , % )3/"86 C6T)$D"
“U3HESHTT)", 3T ""2)3THES) 34 " $'A) T2 " 3. 28, . )3") ") 1868 )4 ™ S 6T) (6. 7"
20" $H5+$3" 3" \E2$65 " 3" " 4 T 56)63" % § , *T65 " 3" 4)$)") , . 143" %A TS *3/" 267 8)$D" *"
269067 20" 57 .3+§7)" )"3" 47 13" 6.2F,%.)3" 3" 18" )" 6.37)8)?2; ™" 20" 48" H7"3" o'
6. 68)3T+7-+6) 30 (" 30+3" THSS67 [ 86 3'%" 863 1 61686>)$D" ) "4 " 8E765)"6.. 26 , % 637)"2"" . ; ™
5* . T)7""5" (34" 1 3%, 2F, %.)3'%63"6) 2" 38"

MO".B'USHWTUU" | F+35)"48%161686>)$")"6. 37)8)2; “"2"4" . TH3"%4378) 2) 3% (" T$$)3'6.. 26 , % )3/"4 *63/"2%"
15§27 5% (" 3+)" =+31665)76:)" 20" O+%' \D' X%1),%$"3" 2)3" 463" ) (16%.7)63"
+818)4)33)2)3'0+478) ) ("*"4$" , $%33""%")3" CHEN"$6)3") "4 " - ""18) 3680466 X"

MOM" .B'UTSTVW" | F+35)"a8%161685>)$")"6. 37)8) 2 =" 2%"86. \)3" 2%'7$) . 3(633; ™" 2%"%. %S, 6) " 48*7$65)"4 " $"
ME8)3"  6.2E,%.)3"  X3(ASh O+ )3 ).Dsu3’ 3w (" "13%:)2)3"
|

TS0 * &7 *O&H (" " B(H& " *&" =O8&H#&" *(9" BS:D'&*(97"*,:$#9(9" ,5*KES589" ,8:$* *(9"*$" &99,9' #" &" :('&-.(7"
H($9'&: &8 F(5'HE" ("$(#"*("+k0">"X5, F&" 5*KE$5&" #$9$5'$"5&":(&-.(7"B$;D'&*&"V(I5,&"€&;, F6&5&7"&("9$"(;(#"q"
F(59', DF,(58%,*&*$"*("+#(H$'("3(,"F(5'$9'&*&";$UR*ENA9<" @$*$,#(9"b+ka@ hP"Q>"*$:D'&*&"CD$"6J":(DF("
38%(D"9%",5', DY%E&5*(" &" #$#SO$5'&5'$7" 9$56(HE&" $"*(5&"*(9"; (:(9" 5*KES5&97"5.("#$:#$9$5'&" (9";(:(9" ,5*KE$5
4#89,%Q0




! "&*

234" 47$56" . )862)2%3" . "3 5+37"3 5" .~ (65" 3/" §6. ) . 56" 3" %' 37 56" ) ( L6%. 7)63"
2)3")87H8. )76:)3"7*5 . 65) 38" 5)56" . )63EX"

MO".B'VRUDTUQ" | F+35)" §%, +8)$5>)8" ™" ,)$6C4"" 6%, )8/" 6.56+36:%" %" T$8)3" 6.2E,%.)3/" 31" )"
=+3T6865)76-)" 20 O+4" X)" A%$(633; ™" 20" 8)=8)" 6.2F,%.)" 4" 336L687)$D" O+4" )3"
47448)7 3""$6,6.)63"2%" . *33*"4)E3"4"33) ()4 1 U6T)$" "3 $5+$33", )96 (4D 63"
2634" EZU63"I("3+)3"Sh3U$: )3 GRRRH/" &) - " S5 27", $) . 20" (BN "$6)" . )3"5" . 267 %3"
20'-62)"2433%3'4" < * 3" "2 - 86 Ch.T""2)" 5" . * (6)".)56" . )Bxi"

MO™.B'VIVIUQ" | #H+7786>)")" %1487 $)?; ="2)")T6:62)2%" 6. %SD$6) "% ' T8$) 3 - 2€ , %. ) 38"

MO".B'VUWSTUQUU" | #48758)" *"5[[26, " 28" (6. %$)?; =" 4)$)" X ; "5 (4" TS’ =" 203%. = "8:6Cth. 7" 2)"
)76:62) 2" 6. %8D$6)"3+37%. D= %8'5 ™ ()6 37)8)2; 2"+ .62) 2U3"2H'5 " . 3$:)?; * X'

MOM'_B'BWIUU" | j.3T67+6"5[26, *"2%" (6. %$)2; ™"

MO".B'STVIUL" | C$6)" 5. 267 %3" H34%56)63" )" %S5ES6"" 2% )76:62)2%" ((6.%D$5)" h(" 5)3"" 2%"
6. 3+4656- . 56)" 2046 3+ (3" (6. %SD"3" . =" 4)ES/" A (676 2" O+%" *" M§H362%. ' 2)"
KY%AL1865)/" =6)" 205$7" /" 4%8 C67)") "6 178)2; ™" 20" (6. %$)8" X6 58+36: 6" (" 1 .62)2%3"
20'C" . 3%$2)?; " /W% C'DS%)3'6.. 2F , % ) 3XE"

[.-;C2.17;/79! [;-191S271:;1?2717?B:9N!1.917;B9/191S27!:;1?717?B:9ID?;!;?1.CR.L.!
D?;1:\2/@2.N!:.'1E?/C.1A9-IC97A-;;B/H9!:2.1GF2C.I;I:;'@:B@.@2L./':;'L2:.1;7!:; 7907 C2.T!
[?./'B.--.@2L./'/9E-;191S27!:917?7B:9N1929i.I;/@.L.7!7;!S.1.B:9!:;1?7'@;7A9 !:2S;-:B@;!
.D?:1;/1D?;1;?12::B@2S2C.-.;7": @B9F-.S2./1.1/;:?1-:/AP@;-.B@;:9'@; ¥88.B@2F9/N!:./!
C9--;-2./1:1:91:12-:2@%BI1.L.7 67;N!.FO-.N!:;1?71@;7A9!:;!BIOL./'C9--;-2./RY'@;7A9L!S2B/!
N'@.7TEZ7NI?7'@;7A9!;7'D?;19/"\.7HID7:8.L.7 I [;) A-;A.--1A.-V [1:S:B:-7 €727
@;7A9!:;1A-97;//. 'BHOIC?7A-2/1A;19!:2-;2@9T!

"OBS;//91D?;12//9'7;12B@272:.L.!;! 7;1S.[2.!-;A;B/.-1.1CO9B@2B?2:.;;:9' @-.E.1R9! ;!
C.7A9!BOIU.@9! J-9//9! .91 +?1N! A9-1 C?Y ./, /@-../' ;2! @-.B/2@.L.N! BH9! -.-9N! C97A1;@.7;B
/9[2BR.T!592!@H9!D?;112!?7.1;B@-;L2/@.!CO7!1#21@9B!f-;B.9!;7!D?;!;1;!C97;:B@.L.!.!A9/@?-
.B@2B:0F;B....9@.:.!A;19!F9L;-B9!S;:;-.AN!B.!D?.1!; 1;1: @) &*'$)-Q.()4*f'C?'04**48&*' 0 &#'
"4)'4'&G()*4' @+('84%* (**4'4.&#AIN&')&*' 74%'-($64# G&#4A'-&'* IHP&:' V% &' O#(&P&04-&' I
D#4)%&*' TN&'#(*$*"$#t:'N<*' (*"48&*'#(*$*"$)-&'3?'|qq'4YEN;} C;E2N!B.!72BR.!:;/;/A;-.B8.N!

!
#1116 0PaaMN0?D&YEO(HEa; a&3H(OF HSSEHARSSSH 3,8 *( "8D5*( ";(#CDS5&(6&;%8&55'8"




! &

D?;!R.L2.1.2B:.17?2@9!9!D?;!.A-;B:;-//9E-;N!C979!: 2[+*$#IK+#IV<=<<WN!A910@2C./1;;IL2:.1;!
A;1.1L2:.N!A;1./1D?.2/'9/1J?.-.B2!;11.291.1:;79B/@-.7!;/@.-1:2/A9/@R8!L2L ;-1 ?7.1}F?;-- }!
;71BI7;1A-97;/1.1:0S; /@ 1 S?@7-.1D?;1L./IC-2.B3./1A9:;- HDIL2L;-'BI(E&34;C?A;-..9T!



dLCL*?*6)&/3*2%6 3&)-*/363*/M)"2)5%46

(/@;!COB@;\@9!.E/917?@.7;B@;!.:L;-/9'A.-.19/1:2-:2@9/' 2B:0F;B./! @-.72@.L.!B9! +,5!9
A-9C;//91::1 -:A:-C?//[HI'F;-. N!A9-17:291:191D?.11.1C9-@;!2-2.1.L.12.-1.1CI9B/@2@7?C29B.12:.:;N!S
BHON!:.I.A12C.8H9!..!@;/;!:9!7.-COl@;7A9-.1TI*7!L2-@7?:;1:9/'.:2.7;B@9/N!./'2Ba7;-./'L;[;/!
D?;19/11.291.1S9-.7!.@Z!)-./012.!A.-;,C; 7' @;-1/2:9!S-?/@-.B@;/T! %! A-9C;//91S92! .:2.:91 A9-1bb
L;[;/ VL;-#B;\9InWW!l.-.1727N!D?;19/.C97A.BR.L.N!;-.1:;C;AC29B.B@BIRBAL2.Y .-1:;1zB2E?/!
A9-1:12'B.\A,C@.@2L.1:;1. 112/ @2-1.1?7.1:;C2/H9!:;S2B2@2L.!/9E-;1/?.1'@;--./€!:;C2/HION!I A9-Z7
D?;! B?BC.! CR;F.L.T! "A,C@.@2L./" ;-.7! F;-.../IN! F./@9/! C®7M2:.N! .C.7A.7;B@9/N!
C97E?/@OL;1N!7.-CR./!/9E!9!/91!;/C.1:.B@;!:9'A1.B.1@9!C;B@-.1!*?!.CR.L.! 7?2@9!S-?/@-.
[9-Z7N!.!L;-:.:;1Z1D?;1BH9!;/@9?!C;-@.!/;19/'f.291.1 CO7A.-@21R.7':;/[;\7:?' A;B/.7:B@9T!
'119'A9-D?;1;1;1?@212[.7!.1-;[.1C979!S9-7.1:;1-:/2|@"BG!:;11?@.";! COB@.67'D?;N!;//./!
2:./'.9'+ 5NIBHO!/HI!.A;B./'A.-.!1S.[;-!A-;/[HOIA9-1?7.1:;C2/HI!S.L9-OL; IN!7./N!@.7EZ7N!A.-.!
.F;BC2.-! R?7.B9/! ;! BH9! R?7.B9/N! };/S-2.-}! 9! C9-A9! :9/! 72BZR®AL.! 9! 7;1R9-!
;BC.72BR.7;B@9! :.! 2@7?.8HIT! %E/;-L;2! D?;[.9@+H1 ;! -;[.:9-./! J?.-.B2! ;! .29i.!
A.ll.-71.1B92@;!.B@;-29-1.9'Y?1F.7;B@9!;7'L2F012.N!;7!S-;B@;!.9!+,5N!;B@%H:8!C.B@9/
-A@;7'91-2@7?.1!:?-B@;!19'Y?1F.7;B@9T!,!A9//0L;1!'D?;!B; 7! @9:9/19/'.:2.7:B@9/' @;BR.7!/2:
L2/@9/'C979!S-?/@-.8];/N'BHID2TIA!Z\D?;!7;'A.-;,C;!E./@.B@;!-.[90L;1!D?;!9!$;F27;:B@9!
AC9-@ A @ - F-'L91@.: 0 ) L D?.8HO 91 79:91 N -1 @V 72B9-2./THK 71 :9/!

2.7 B@I/NIA9-IN: 7ALONI/: 1 21A9-1A::2:91:1L.2/@./1S;2@9!:;A92/1:;191A-9C;/19!@;-:B@-.:9!; 7!
A?2@.12Bav7;-.IL;[;/T'%/1 72B2/@-9/N!; 7' @;/;N! YO! /;1 A-;A.-. 7TV A.-.191Y?1F.7,B@9! D?.B:9! :.!
A-27:2-.12BC1?/H9;7'A.?@.N!9!D?;!@9-B.!;/@;!A;:2:9!:;1L2/@./'S;2@9!;7!/;@; 7E-9!:;!<=<bN!.A
92@9!12BC1?/];/I;7'A.?@.N!B9!70B279N!COB@-9L;-/9T

"97IL2/@./"1S2B.12:.:;;1/@.'\@;/;NIRBI?;1/:-2.127A9-@.B@;!-;1.@.-1?7.1A;D?;B.\/Z-2;]
SN2, 7:B@OINYT7Y:/A;C2.119/19C9--2:9/1:B@-;19!:2.1bn!:;1'Y?BR9!:;I<=<b!.!bo!:;!/;@;7E-9!
sl=<bTW//:IA;-09:91:1@-NT:[:\F? .- 12727E912/79::1?7.1::B/2:.:;1:;1.COB@;C27;:B@9/!

1 A;-/9B.F;B/! D?;! IH9'\@-;7.7;B@;! 27A9-@.B@;/' A.-.! /;! C97A-;;B:;-! 91 A-9C;//9! ;I
HICOB/@2@7?28H91.9/1:2-;2@9/'@;--2@9-2.2/'2B:0F;B./'B9")-./21;N!D?280N!A.-./;'@;B@.-!C9°
IN-./21l.@?.1T!(;/@.'1al@27.!@.-;S.NIA9-Z7N!BHO!@;-;2!@;7A9'A.- 17;1.--2/C.-Tl

WS £ (" " $O3H, &HTH" 85, ("*$"'<F5,F&I" $#7&,9" &*$CD&*&I7" #$ #$9$5 & TIBR" D& &"#$$CD, %, 2#&#" D8&"

9, D& (7"FDH&"&96'GBE"#(*DA, *&":$% (', (" (($H&* (#'D5$9'S " F&I("& " $OS *("S&HF("'$8; (&Y% #(*DA, *&";$%(9"
8,5,9%(9"*("c_Rh0"$93#,&#"<"D8&"$9: <F BH&RF((7":#(FD#&5*0$7"8&99,87"#$$CD, %, 2H&H"$T";(# &5'(7"F(59$#: &#"
&"(#*$8"F(59', B&0""b@SW>7"dfrf7";0r/gh




! "&Y

(/@;!A;-09:9191 AD/TAL/LLLLYA;19'D?;1 S92N! @.1L;[N!9TOA2C;! .1 C-2/;1:;79C-O@2C.!' D?;
L2L;BC2.L.!:;/:;191F91A;ICOB@-.1 .1 A-;/2::B@;14217.1$9?//;ST!l.-.1C97A-;;B:;-79/1C979! .!
@;70@2C.!12B:0F;B.1Z!.--;7;//.:.1B9! 7;29!;/@.!C-2/;N!.1F?7./''12BS9-7.8];/' A-ZL2.I'A-;C2/.7!
[;-1.A-/;B @.:./e!2W!r.2-1)91/9B.-9N!:;/;;'D?;!;-.1:;A?@.:9!'S;:;-. INI1.B8.L.1/?/A;2@./'/9E-;! !
LF2@272:.;;0 9! 21@;7.! D?;! 91 ;1;F;?! [;@;! L;[;/€' 22W! 7?22@./' :;/@./' 2BS9-7.8];/! S9-.7N!
[?A9/@.7;B@;N!?@212[.../':?-.B@;!9!A1;2@9!;1;2@9-.1!D?;!-;/?1@97?!;7!/?.1 AE28H9!; 7197 @
<=bj€1222W!;717.-89!:;1<=bp!9!+,5!12B/@.?-9?!19I'BD?Z+ZI@BNTOBR;C2:9! CY2BD?Z-2 @9!
-1S.9;1B;I/INIA9-I:;C2/HI9:B@H9'A-;/2:;B@;!:.1"9-@;N!72B2/@-9!42./',9SS912N!A.-.12BL;/@?2I
BO@0C2./' S-.?:?1;B@./N! 9S;B/./' ;! .7;.8.I' .1 72B2/@-9/'A90P ,-2E?B.1! 5;:;-.1€! 2LW! .1l
- 1.@9-2.1:1912BD?Z-2@9!S2C9?!.!1C.-F9!:9!72B2/@-9#1;\.B:-; It;1U9-.2/T

(9!:2.<p! ;1 Y?1R9! ;! <=<bN! r.2-1)91/9B.-9! -;.12[9?! ?711$7(;7! D?;! A-97;@;?!
A-B@.-!A-9L./'/9E-;1.12B/;F?-.B8.1:91/2/@;7.!;1;2@9-.1!E-./21;2-9"; 5;{{:2.1;F.8];/!
[;71S?B:.7;B@9N!./!D?.2/!1S9-.7N!2BC12/PL,B@®2:./!;7!@;7A9!-;. 11 A; 19! +* THA1(9!1:2.1
[F?2B@;!"!-;.12[.8HOIL$MN!>=!:;1Y?1RON!9/!-?279-:/1;71)-./012.!:.L.7!CO9B@.!:;! DA H-*!
A;:2-2.1.91+ 51 A?- 8HI!:;IA9//OL;1!CO9B:?@.!C-272B9/.!:;1r.2-1)91/9B.-9T!"./912//91L2;//;! .}
9C9--;-NLIC-2/;1;B@-;19/1A9:;-;/H\,C?@2L9!;1Y?:2C20-29N!S. @ . 1 AB@;BIU2-2 2[.:. T!1.-.!
d@;17:/79V:2.N:/@.L.17.-C.:9191Y?1F.7;:B@9! :9' A-9C;//9! :;A;-C?//HI' F;-. 1. @;/;! :9!
7.-COl@;7A9-.1'B9!+,5IT!

*@.-:A;-C?/[HI! F;-.17! ;1 \@-;79! 2B@;-;//;! ;' F-.B:; A.-@;! ..V E./;) 12,00 2]
)91/9B.-ON!@.B@9!B9!"9BF-;//9!(.C29B.1@2PB.!/9C2;..;;'C2L21T!K7.IL;[!D?;!/;!-;1.C29B.!
CO719!:E.@;!/9E-;191?2/91:1@;--.N!9IY?1F.7;:B@9!.@-.2!912B@;-;//;!:2-;@9!:9/!-?-.12/@./T!"2;B
2/@9N!I@.1L;['BHOID?;-;B:9IF;-.-17.2/1?71C97A9B;B@;!:;!:2//2:"BC2.1C97!19!I)\; C?@2L9'VB?BC
.E;-;79/1.9!C;-@9VI\H,5N!B9!:2.1>=1::1Y?1RON!7?2:9?191Y?1F.7;B@9":9!A-9C;//9'A.-.1.\/;/[H9!
91:2.1<0!:;1.FO/@9T!

#B@;/":9'BOLOIY?1F.7;B@9ON!A9-Z7N!7?2@.!C92/...COB@;C;-2. T*7!=<!:;.F9/@9!9/'-?79.
D?;!1C9--2.71)-./012.. AG/I1$7A-;/2:;BC2.11/;'CIBS2-7.-. 7T1%!,+*|. A-OLBRA9-1?B.B272:.:;N!
2N7;:2:.5,C9--;B@;/1:9/1.@.D?;/1D?;1)91/9B.-9!S;[1.91/2/@;7.);1;,2@9-.1'E-./21;2-9¢e!.!1CO-@;!
;1;2@9-.1!;BL297?! .91 +,5! BO@DEZ,! COB@-.! 9! A-;/2:;B@;! A9-!:2L?1F.8H9! ;;! S.g;! B;i/! ;!
2B/@.7-9?! 2BD?Z-2@9! .:72B2/@-.@2L9! A.-.! 2B1?2/@RFB@ 9! /12/@;7.! ;1,@-zB2C9! :;!
LO9@.8HOLI1;F2@272:.:;1:./1;1;28];/\; 71<=<&T(9!:2.1=n!:;|. F9/@9N!9!72B2/@-9'#1;\.B:-;!:;!

1#%6":9PaaMAOF (SHD#OF (80 ?Hat Do a' 0F$98$5'S '$8;(  HS&M(H#, &I (59;, #&F&P(%9(58(
816" 9P aaMAOF (SHD#OF (80 ?#adfl( fda'9$,59'&DAGCDSH, 65:, & 5(', F,& F#,8$9'32(%9 (582




I "&&

U9-.;/N!;;@;-72B9?1.12BC1?/HOL:91A-;/2:;B@1)91/9B.-9IC979!2BL,;/@2F.:9!BBD?Z-2@9!
S.g;!B;i/ T

#' @;B/H9!;B@-;!9/' A9:;-;/' . A;B.I'.?7;B@.L.T!)91/9B.-9! A.//9?! .1 2B@;B/2S2C.-! /;?/!
.@.D?;/1 AaE12C9/1 .91 +2A-;791;1.9/1 [;?2[1COTA9B;B@;/T! #1Z7!:2//9N! C9BLOC9?! .A92.:9-;/! .1
}7. -CR.-;7}.1)-./012.1B9!:2.!=c!:;;!/;@;7E-9N!:2.1;7I1D?;!/;'C97;79-.1.12B:;A;B:"BC2.!:9!
A.0/T14.:919! @;9-! .7EOF?9! :./ CO9BL9C.8];/N! 7;29/! :;1 C97?B2C.8H9! ;! .B.12/@./! A910@2C9.
C97;8.-.7! 1 S.1.-1 ;7! @;B@.@2L.! :;! FO1A;! ::! */@'*9T%/! .A92.:9-;/! :9! A-;/2::B@;N!

B 972B.:9/'}E91/9B.-2/@.IN!A./[.-. 711 [19-F.B2[.-1;7'@9-B9!:;/@;!CR.7..9!;NL.IA.-@2-! ;!
B@HON! ./ -:::/1/9C2.2/' S9-.7! 2B?B:.../' CO7' A.1.L-./' ;1 9-; 7V A.-.1 D?; ;! S;CR.//;1 97!
2BL.:2//;'91+,5N!.7:.8./1 ' 12B@;F-2:.:;1S0/2C.1:9/' 72B2/@-9/!;!:;1/?./'S.7012./%;RA9/! ;]
2B@;-L;B8H9!721P@.-T!

#!79L27,B@.8HI!'B.IA.?@.!:9!A-9C;//9!@;L;!:?./"F-.B:;/'CIOB/;D?"BC2./T!#! A-27;2-.!
51./1S9219!-:@9-B9!:9!@;7.1.9/1:2/C?-/9/1:9'A-;/2::B@;!:.'$;AaE12C.T!+;!.B@;/N!.A.-;C2.1C97!
A929!1:12BS1?"BC2.1:9/1-?-.12/@./N!.F9-.19! @;C:1@97!/?A9-@;!:;! @9:9/19/!.A92.:9-:/! ;]
)91/9B.-9!1.B?BC2.B:9!.!-;C?/.1;;IC?7A-27;B@9!:.!1S?@7?-.1:;;C2/HIN!; 7' @97!:;!.@.D?;!.9!+,5!
CO791?27' @9:9T! %! @;7.!A./[.L.I.V/-1?2@212[.:91 C979!.@.D?;!;! .S-9B@.! ;B@-;! 9/' A9:;-;/! .1
$;AaE12CHTI#/;F?B:.1C9B/;D?"BC2.12D7?;!19!79L.27;B@9!2B:0F;B.N!9E/;-L.B:9!.|.-@2C?1.8H9!
D?;1;/@.L.'/;B:9!S;2@.!A;19/'E91/9B.-2/@./';19!?/9! 2B/@-?7;B@.1! :9! A-9C;//9N! C9BL9C9?! ?
79E212[.8H9!A.-.12-1.1)-./012.!1A-;/;BC2.-191Y?1F.7;B@9!7.-C..9!A.-.19C9--;-1;7!<0!:;|.F9/@9!
1<=<bT

,2:912/191.COB@;C2.1;717;29"1A.B:;72.1:;1C9-9B.LO-?/TI*7E9-.'BHIO!C.2E.|B;/@.'@:/;!
9I.A-9S?B:.7:.B@9":;/@;!@;7.!;!:;1C979!9179L.27;:B@9!2B:0F;B.!L2BR.!-;.F2B:9\.!l:/@.!/2@?.8HIN
Z127A9-@.B@;!A9B@7.-'D?;!9!79L27;B@9!2B:0F;B.| 89RC99892.7:B@9!;!A;1.!.:98H9!

319 ?2@-.'7;:2:.0F?-.B8.NI9ID?;.C.--,@9?1?7127A.C@9!B.179E212[.8H9!A-;/;BC2.119C9--2:.!

|

HQ9(%&* (7"4(%9(5&H#("&H#'$" &#&" ("' D*("(D"5&*&" " F(8"&'(9"*$"#&,A"E(%:;,9'&"5("g"*$"9$'$8 ?8&PU'" B, ; (5K :$%"
6";9Paa M \r03(%6&0D(%0F(802#a;(*$#adfdrafe AAIHEBERHEH'S  &H#&( 'D*( (D 5&*&F (8 "&'(9*$ #&,A

E(%;,9'%( g *$°9$'$8?#(096'8%M,s" &E(#&" (D" 5D5F&,P" F(5:(F&-.(" &(" g" *$" 9$'$8?2#(" 8(?,%,A&" ?(%9(5&#,9'&9(

B,:(5 K:3%$8P" 6":9Paa M 08$#(;(%$90F(8a?#& OVEEFYD 5DSFE(5:(FAF&(&( g *$ 9$'$824#( 8(?,%, A%
2(%9(58&#, 9BIFS9("$8"dj"*$"3$:$4#$, #("*$"dfd/0

(G &P#,%"$"8&, ("$" dfdr" 4(%I(5&H("*SF%EH#(D"CDS"5.("&F$, &#, & *$F 9. ("F(5'#I#,&" &("88HF("'$8; (#&% 7" (F&
$8"CD$"(“#(F$I9('3(,"#$ #&*(*$"8$9&"$7"&BP<8T"H#S' #&*(*$"&D'&" *("HDYE&SS5 (" # FRDB {STLED "
*("8,5,9'H(" >%SLESH$" *$" @ (#8BIPaa M OF552489,%0F (807#a;(%,', F&a? (UAOTEER(ES 5&(FD8;# #

*$F9&(*( "9D:#$8( 9(PHSB&HF('$8;(#896aB";9Paa’ M 0[(D'D?$0F(8a"&'F6|:+d(S/Z6+(W,> ™



! "&'

B?.17;:B@;!;7")-./1012.":;/:;1<==n!BO!7M/!:;|. E-21 T%R%48048()"&'5(##4"\$ 7#BHO!9C9--;?!
A-[:BC2.17:B@;!B;7!:7!<=<=I:1B;7!:71<=<bT!19-Z7NIC97!9!.L.B89!::/:BS-;.:99!A-9C://9!
S15/ICOB/@2@7C29B.12[.8HI!:; 1/ 2/1:2-,2@9/N!I9/12B:0F;B./1:;C2:2-.712-1BOL.7;B@;!.1)-./012.T!%
A-27;2-91.C.7TA.7;B@9!9C9--;?!B9!12B0OC29!:;!Y?BR9!:;I<=<b!;7!L.2-@7:;!:.!.C;1;-.8H9!:9'@-{72@;
ON&INp=IB.I"{7.-.1:9/'4;A?@.:9/);I/;ICR.79?!  \(74)"(/(14 'S5(##4:42.B@;!:.!.A-9L.8H9!9!
[&Inp=!B.I""rl..I"{7.-.1;I..1A;-C;A8H9L:; ID?; LI-; A;-C?/[HIIF;- . 11A9:;-2.1L.2-1.1/;-1?7@21 2]..:.!
C979!79;..1::1@-9C.I1B.I:2/IA?@.! . B@-;!9/1 A9::-:/1:.1$;:AaE12C.N!A.-@;!:9/! 2B:0F;B./1:;C2:27?!
A;-7.B;C;-1.C.7A...IB.1C2:.;;1:;;1)-./012. 1. @Z!'9'BOL9'Y?1F.7;B@9T! }(HO!L.79/!:;2\.-ID?;!
E-2BD?;719?!B;F9C2;7!B9//9/':2-;2@9/}N!:2[2.7T

*71<<I;1Y?1R9!7.2/12B:0F;B./1C97;8.-. 7! .ICR;F.-1;71)-./012.1L2B:9/!;;! @9:9/!9/!
J@.:9/1:.1S;:;-.8HILLI:BF-9//.-191.C.7A.7;B@9'D?;!@2BR.1/2:9!-;7.B;/C;B@;!:.179E212[.8H9!
CI9B@-.!19'1&!np=T'!%!BIL9!.C.7A.7;B@9IN! :;BO72B49(14' >$-4 N! S92! A9B@.:9! C979! .!
7.29-179E212[.8H9!2B:0F;B.lYO!L2/@.'B9!A.0/!. @ A B@HIT..9'A.-.19Y?1F.7;B@9!9/!
2B:0F;B./' 7.-CR.-.7!:9! .C.7A.7;B@9! .@Z! 9! +,5N! 9B:;! ./[2|@2-.7! "1 [;}//H9! ;71 27! @;1H9!
2B/@.1.:9;7'S-;B@;! '1"9-@; T!%!A-9C;//91/;-2.191A-27;2-9!:..1A.?@.N!'R.L.2ATZ@aaI 2L..! ;!
D?;1S9//;1A9//0L;1!.L.B8.-1.9119BF9!../ID?.@-9'R9-./'D?;!CO/@7?7.7":?-.-L.IN[;/N;/T1(9':2.]
B@;-29-N!A9-Z7N!S92!12BC1?70:9'B.!A.?@.N!C979!A-29-2:.:;1;N!A9- @AB @B N Bke)-/1N!
9IA-9C;/9'D?'@-.@.L.!:.1.2@9B972.1:91).BCI!";B@-.1T!%/! 72B2/@-9/' A./|.-. 7' D?.@-9! R9-./!
S.1.B:9!/9E-;l:/@;'@;7.";191A-9C;//9!::tA;-C?//[HIIF;-. 182C9?1A.-.191:2 | [:F?2B@; T'#2B:.!; 7!
<o!;l.FO/@9N!9!72B2/@-91J217.-1U;B:;/!A-9B?BCRIE12C.7;B@;!B.F20/9E-;!19!Y?1F.:9N!
..2.B@.B:919ID7?;!A9:;-O!A-9A9-1;71/;?1L9@9N!.2B:.'BHI9!A-9B?BC2.:9¢e!

M_$56(" &" ,8;#$99.(" CD$" 9,8" bCD$" 3&%'&" 8%,&-.(h0" s" ;#$F,9(" CD$" 5.(" 6&HS
#&* F&Y,A&-.("$"<"3D5*&8$5'&%"CD$"519" $5688(9" (*(9"(9"FD,*&*(9";&#&" &58%, 98H"
CD$9".("F(88X%',:%&89":$#9;$F",:&90"C(?#$ D*(7"CD$ " #$$9'8 ?$%6$-&8(9"& " F&; &F *&*$"*
* J%(E(7"*$" CDS$" (" (DH(";(*$"'$H#"#&A.("$" CD$" F(59,*$#&8(9" :J%,*(9" (9" &#ED8B$5'(9"
H&A (9" 0" 8$9&NT" *,998" (" 8,5,9'#(0" Z,%8&#" '&87<8" 8$5F,(5(D" &" ;(99,?,%, *&*$" *$"
*SO&H(#,&H" JHSEIP" MSBMBE *(" CD;HSB(7";(*$# 9$,8"'&Y%: $A" 5. ("*$BEHF&HT" 5("

985" *("(#,E, 5%, ("*$"5(:(9"$9;&-(97"8&9"9$"; (*$#, & *$O&;#(#,&#0" @&I"<"#$F,9("CDS$"
99(" (F(##&" $8" D8" &87?,$5'$" *$"* JU6(E(7" *$" F(59'#D-.(0" BSO&H(#,&#" $" &8:%,8#" &9"

|

) 'G8?(#&"5.("ISHE"; (99K :$%"9& ?$#"$L&'&B8$5'$"("OX8SH("*$",$99(&9"CDS$"; (#'%J ", &998H#&BT ", &#' | F,;$, & " (HE&S
*("$:$5'("$"(9"5X8B#(9"9.(",8;#%$99,(5&5'$90">'<" (5*$" &F(8;&56%,7"CD$"5.("3(,"&'<" ("3,5&% 7" " 3(#&B" F&* &I #&*
8&,9"*$"i"8,%",5*KE$5&90">">+U47"#$9;(59J:$%";$%&"(#E&5,A&-.("*("$:$5'(7"'D,'(D"&"9$ED,5'$"8$59&E$8"$8"dj
&E(9'("*$"dfdrR2[$+7?-/"-gOIII-+0/75"0$?-"-Fju-8)K)?-"?,()-/"?&"0/)-$-"?8*$0$/$- /)’>-#+0+’? E%-+)?-0"??"-#)#"0,)-
"H#-1+%"()-$)- XAf-8$%$-$-%"$*+ D¢ : #$ K+5v+$ &)0,%%-)-[$%&)- A"#8)%$*O-W*"?-"-"*$?-&$%% " "55#-8*$&$?- /"
$:)/"#$%&$'()- /- "%%+,a%-+)?m2- B,9;(5K:$%" $8P"
6";9Paa"”,"$#0F(8a>;,?!3,F,&%a9'&' D9ar][[d]|ngnljlgf|#$3v9#F- NOHFWIG'3*MWg=""F&8;wiG'$$'$87?
$*wg=""$#8wiGrj/fdjj1r/jngnljlgfwg=""E#wiG/ijild&d1d//i/F*FF/neirn/?*gfr31rij*$nFwg="
ANF(5WIGOrvi#$3vD#%e6";9W/>WdRWIRMMNOF&#' & F&;,'&%0F (80 ?#wdRHD9', F&WHBRBRHA&FE(

,5% E$585(";&,9#$D5B&,9*$ n"8,%8&5,3$9'&5'$OWARF$99("$8"d1"*$"*$AS8?#("*$"dfddO




! "&(

JHB&I0" D*(",99(" #F,9&" 9$#" ($B68K9%0',;%&9" ;$#9;$F':&9N0"b@G_WZz+IkGc7"
dfdrh"

(91:2.1/;F?2B@;N!9/12B:0F;B./'/;1-;?B2-. 7' A.-.1 /12| @2-! .91 Y?1F.7;B@9T!4;/@.!L;[N! ?7!
A9?COI7.2/':;/C-;B@:;/!:.1-;.12[.8HI:9TY?1F.:ONIBH9!7.-CR.-.71.91+ 5T!%!@;1H9!S92!12B/@.1.:9
B9IA-GA-29!.C.7A.7;B@9OT!"'B2MA/HIN!OI72B2/@-9!&?2['5?\N!A-;/2:;B@;!:.I"9-@;N!2BS9-797?!
[?.1::C2/H9e!D?;19'Y?1F.7;:B@9!/;-2.1/?/A;B/9!;12BC1?0:9!B9!C.1;B:0-29!:;!1=b!:;!/:@;7E-9!:;!
<=<bT!(9!:2.<cN!82'B.!IC917?B.!;;!$?E;B/! .1;B@;'B9'K%&e

C$"8, 548" & #&:&"5("&H" QUEDB&"X: *BHIHB. <E,&7"$%&"9$"™,99,:(D"F(8"&";8%6& #&"
*(": F$#$0,*$5'S" *&" 2&5F &*&" #DH#8&Y,9'&" 5(" =(SEH#SI9(7" (" *$:D'&*(" TS#," Z$%%$#" b+
@ _h@38"$5'#$:,9'8"&" D8"(#&%" CD$" :#(;p$" 9$#" Q8S, ("*$" F(8D5, F&.("*(" #(*D'(#"
HDHEI, F&*&"58 X %', 88, TIIHERINT "Z$ Y FHIBICHS & 28 5F&*&T"F(8"&:(,("
*8"=89&"=,.,%"$"("@,5,9'<H,("*&">E#,FDY% DH&"*("E(:$#5(" MY (S&H(T" #8&28%6&:&"HI
&("c_R'bCD#$8("_#,7D38" R$*$#&Ih"; &#& " E&LS6&#"8&,9"'$8;("5("HDUE&SS5'("9(24S"
'$9$" HDH#K*, F&"*("QB&HF("$8;(#896Q"$5CDE&5'("$5'&"; &99&H D8 #(HS' ("*$'%$, 7"("*$"5rr
5(" ;%$5J#, (" *&" =O8&H#&" *(9" B$;D'&*(90" b0OON" >99,87" * A" (" *$;D'&*(7" (" :$* *(" 5&9"
F(5:$#9&9" F(8"8,5,9'#(9"*("c_ R'8$*D;%(" (?H$',:(P" CD$" (" Q8&HF("'$8; (#8&%Q" 9$H&"
8&5' *(0"9%"5.("3(#7"CD$"("HD%E&SS$5' ("O$SHE."; (ISBDBES YL 2$"&'<"; (#'D8":$* *("

*$": 0'&" +$" &%EDS" 8,5,9'&" 3,8" *$" CD$" (" =(SE4#$99(";(99&" :(&#" (" +K" jefO!"

- &HYH&BS5' IEDS" <" FHF9,*$5'S"+&" R+>"bRHBT 8#%&8$5' 84" *(" SE#(SSEIF, (h"

* 99$"CD$"5.("9&7$"98$"("&*,&8$5'("*$9'&"TIB, BE'S("C_R"3(,"8(,:&*(";$%(";$* *("
*&"RHS5'$0"C$"3(, 7", 99$"$%$7"3, F&H#,&"3$%,A0

QTI9"3,A$8(9"9,87"9(8(9":&#'$"  5'$#$998*&7"88&9"$D"5.("$9'(D" 3&%6&5*("CD$" (" ;$*,*("
3(," &F (%6, "9<":(#CD$"5.("<" ,99(" CD$" &F (5'$F$D" (5'$80" G%$" 3,F(D":8#&." &" 9$885&
:&998*&";(#'DB&"CD$".(",5'$#5&"%J0"c$" :$99%™ 99(7"%IE, F("CD$"$D" #,&"3, F&#"3$%,
D8"E&S56(": (%K', F(":#&"5190" @&9"5.(7"5.(7"&'<" &E(#&"$D"5.(":(99("* A$#",99(7"(#CD$
&F6("CD$"53(,",99(0"+(*$"$#" &HD*&*(7":(*$" $#"&HD*&*(0"GD"9$,"CD$"3(,"&* &*(7"8&S
$96$"3,F(D"5&";&D'&7"$%$"5.("3(," #&*("*&";&D'&0")0002"+(99("F6SF&#"$99&" 53 (#8&
{(DF("8$%6(#0"T.("9$,"9$"$%3$"3(,"&*,&*("$8"3D5-.("*&"&'D&-.("5(99&0"c$" :$99$"9, *(7"
$D" #,&" B&9%99(" F(8" 8D, '&" 3$%, F *&*$7" :(#CDS$" 9$#,&" ,8;(#85'$" ; (%, F&B$5'S" #&."
5190¢5" "

! %/'2B:0F;B./1C97;8.-.71.'@-.8.-1;/@-.@ZF2./'C97!/;?/1.A92.:9-;/'A.-.1A;-7.B;C;-1; 7!
)-./012.TI.-.1;1;/t:/@.L.\C1.-9!D?;1.1F?7.1B;F9C2.8H9.C9B@;C2./B9/'E./@2:9-;/":9/@*"'A9:

D2 ?.@;--%/@.L.7'B917;29!:; 1. T(91:2.;F?2B@;NI<j!:;LFI/@9INI9'A-;/2:;B@;!:.'$;AaE12C.!
L;29.1AaE12C9IA.-.NI;BS.@2C.7;B@;N!.S2-7.-!D?;!BH9!-;/A;2@.-2.1?7.1:;C2/H9!:91+,5!D?;1L.2;//
S./@.-.\@;/;1:917.-CO\@;7A9-IT

#A-9\27.L. G;!...@.!:. 17.B2S;/@.8H9!'E91/9B.-2/@.! 7.-C...1 A.-.! =c! ;;! /;@;7E-9T!
#B@;/NIA9-Z7N!IQIY?1F.7;B@9!:.I-;A;-C?//[HBH2,A12B2C2.:9T'%!Y?1F.7;B@9!/;!12B2C29?!B9!.2.!
=b!:;l/;@;7E-91C97!./'/?/@;B@.8];/19-.2/T! 2.I:;1-;F-.NL/1/?/@;B@.8];/'9-.2/'/H9!S;2@./!.A;B./!

!

¥ 6"-9Paa5(',F,&90D(%0F(80?#aF (% D58uHB TpEldrailadgd9IBU E&S$BEHF('$8; (#& Yo $##&9
5* E$5&90&8:06'8|vw,"$#Vv,8:#$99,(5-'#D$ o

$ 6" 9PaaMMO[(D'D?$0F(8a”&'F6|:»9S*=IfYjZEZ "




! "&)

;BL91L2:9/N! 9! -:B:®! 72B2/@-9! *:/9B! 5.CR2BN! .: 22 {@88%$' %+#$F(I *7E9-.1 9! C./9!
C97A9-@./;N19!72B2/@-9!1BH9!CR.79?!.?2:2"BC2.1AaE12C.!A.-.I;;E.@;!:.1/9C2;:.;;1C2L21!/9E-;!
@;7.7#15.1.-.712B2C2.17;B@;'@B$SNEIB@-0-29/I"1 @;/;1:9!7.-CO! @; 7A9-.1T'!#/!/?/@;B@.8];/!

@;7A9-.11-;.12[.-.7/?./?/@;B@.8];/N!@97.B:9N!BIOL.7;B@;N!@9:9!9!'@; 7A9.1/;//HIT!

*B@-;1.D?;1;/'D?;!/;'7.B2S;/@.-.7'COB@-.-2.7;B@;! .:.98H9!..'@;/;!:917.-CO! @ J"A9-.
J@.L.7'@-N! . L9F.:9/' 2B:0F;B./e! &?2[' *19d! ,;-;B.N! +.7.- L @.\G! ;! "-2/@2.BAZT! %/
2B:0F;B./! D?;! /I2l@2.7!" .9! Y?1F.7;B@9! B9! @;1H9! L2E-.-.7! ;S?/2L.7;B@;! D?.B:9! /;?/
-A-B@.B@;/'.A.-;C;-. 7T #1 :L9C.C2.1 2B:0F;B.1 2! 271 BOL9! ;! 27A9-@.B@0//279! COAO@?19! :
79L27:B@9!2B:OF;B.!;'@;7!/2:91C-?C2.11A.-.1 .1 7?:.B8.1:9/1-279/':9! ::E.@;! /9E-;! :2-:2@9/!
2B:0F;B./'B.!;/S;-.'1AaE12C.IE-./2112-.T

>'D&YB$5'$"SL,9'S " DRBBH("F (59, *$8:$%"$"&*: (E&*(9"$"&*: (E&*&IHE$589"CDS$"
$9! ("&'D&5*("5(9"+$;&# &8$5'(9"HIRHO*$">+UA7"=1U>47"=(59$%6("_$H$58"$">"
ZD&IDT7*$54#$" (DH(Q0IFEE & &+ (F&F & IS5 SLSFD'&*&"+$"3(#8&" &%, 56&*&"
F(8"89" (#,$5'8%$9"*&9" %, *$1BB' SHES5&97" CD$";(*$8" 9$H#"*$" (H*SHK FE'$" &"
8$98("$9;,#, D&YT"; (#"8$, ("*(9"5(99(9"BBFE, 90" "%(F&%" &, "*$O*F" P& (*&"
&%*$,8"(D"#$'(8&* &N BB, 9" &#,&*(9"#,7D5&,90" T$8"9$8:£5:&' K$,9"F(8"
(9":#(F$*,8$5'(9";(9,,:,9'&9"*&" A,5F,&" HOF&" (D"*&" (#'(*(L,&"*(9"#,?D5&,97" ; (#"
,99(7"$8"8D,'(9"&9;$F'(97"&"F&"9"&; $#3H&"F(8("8 <(*("F(5#& 6$E$S 5,F(0"G"
9$D" 935’ *(19<" ;:$#FS; K$%" &(" 3,58%7" CD&5*(" (9" $5F&5'&*(9" #(FY&ISRE" &" ;'
5*HES5&7" 5$8" 9$8#$" 758" F(8:#$RBI0" ;$%&" #&* F,(58I6F&% HRFE&D"
b_GWGT>7"dfdd7":0"efh

*B@-;! .D?;1;/' D?;! ;! 7.B2S;/@.-.7' .! S.L9-! :.' @;/;! :9! 7.-C9! @;7A9-.1! ;/@.L.7!
L9F.:9/! D?;! YO! C9BR;C;79/T! &?.B.! $?2[N! A9-! ;\;7A198PA1;B@;! :9! +;C-;@0-29! :;!
#//?7B@9/'57B:20-29/1:9'F9L;-B9")91/9B.-AAN'EZ7N!"0C;*9l@ N!.:L9F.:9!:9/IS [;B:;2-9/!
C?Y9'@O0@7ADAL2;..;;12BC2:;! /9E-;! .| @;--.!2B:0F;B.! J?d-.-9gON!-;A-;/;B@97?! 9! +2B:2C.@9!
$?2-.11;1" - AGT !

I 19?C9!97!B...!;;!BIL9I;BCI9B@-.79/'B./'/?/@;B@.8];/!9-2119-OL;2/' @;/;!:9!7.-C9!
@;7A9-.IN!7.11/27!.1-;A;@28H9TYT9/.B@2F9/!.-F?7;B@9/N!.!1CI9BS2I@!/;!D?;!L279/!

'$"'>8 FDO"FD#,&$"(D"&8,E(*& FBB& 'SL:#$99.("D', %, A&*&":&#&"*$5(8,58#" DB& " $H#F$ #&";&#'$"CD$" SE#$99&"
H(F$9("F(8" (" (PHS',:("*$" 3(H5SFS#" 9D ?29K* (9" &(" HE (" HDYWE&*(#0" GO'J" #SEDY &S5 &* (" 5("" =I* E("*$" +#(F$
=, %" dfri"b=+=adfrih7"5(&# E("r/17"9$ED5*("("CD&Y%"("HD,A"(D"("#$%& (#"* (" #(F$I9(7"F (59, *$#&5*("&"#$%$:0
*8"8&'<# & T"&"$9:$F,3,F,*&*$"("$8&"(D"&"ID&" #$:$#FD9. ("9(F, &Y BRI TH REBYHE" . &# F,:&.("5("3$, ("
*$":$99(&"3K9,F&"(D"HDH#K* F&T"HE.("(D"$5', *&*$"$9:$F, &%, A&*& 7" F (8" #$:#$9$5'&: *&*$"&*$CD&*&0"bAW>CL
)0*+0h0

$#GE(H&" $568"9,*("#$&Y,A&*&" &D*, I5F,&" XU, 9&: 1#,E, 50#,&" 50" rrff799(" (F(##$D" $Beajadfre7
CD&9$"DS"8&E'$9" S 9$#"IDOF,'&*&" & #$: $#FDO. ("ES#&I67"$8"dd"*$"3$: $#$, #("*$"dfdFK/ G (Y QIBGOHEL"
U99(7"$:,*$5'$8$5'$7"9$"#$3%$', D"5&"&D* I5F, &"#$&%,A&*&7"CD$'$9'S: H8& § ROBEHBE(*&"_U"%o(\%6$5E"
*("CD$"5&" SIS " ("BEHF (" $8; (#8%" SBT R+ $8&,97"$5: (%:$D"D8"SXBSH(" ## I, ("*$"#$:#$9$5'&5'$9"*&"9(F, $*&*$"
F,: %7"9$"F(8;8#&*("&("*(9"CDS$"&E (#&"$9".("$5:(%:,*(9"F(8"("HDIHERBSH (frg0/nD



! |||+

A-/:B@.B:9N!:;ID?;IRO!?7! A-9C;//9!:;;/CIB/@2@7?2B@;! ;7! C?-/9' C?Y9/! .-F?7;:B@9/'B?BC.!/
[?2A;-:9/1 - A,@;7 G151V VH('TH#-F?7;B@9/1 C9719/1D?.2/191+,51 COB@-2E?2! A.-.! D?;!
@;BR.7!'19BF;L2:.;;N!B.! 7;:2:.1 D?;19/' ..72@;! ;! 9/' -;.B.12/.T! ;9! .1F?B/! .-F?7;B@9/!
A-:B@.:9/'B9/'.?@9/!A;19/e

>*$8&,97"'&%" $9'D*(" F(5F%D, D" CD$7" *(9" K'@DS&( “E#(99$59$9" &5&%,98*(97"
(O™ (*$H . ("9%H" 8:&F &*(97"D8&":$A CDS FHF& S | iPB BBSF &#$9"+$99$9"
8D5,FK, (9" (*$8"9%" (H5&H" $H# #, (" 5*HES5&"$"*$5'#("*,99(7"DB&&"9,E5,3,F&',:&"

<D’ %, A&*&" &H&" &" #(*REH(SFIH, &"*$" # 83, #&"$" OSED5*&" 9&3H#& 7" F(8"*$9'&CDS$"
&H#&"("FDY':("*$"9(H&T7"8,%6(TIEHEYEESS0

G9',8(D"&,5*&" CD$7"5(9" 8BRF &5&%,9&*(97" (F(FEIBR"#$*D ("*$"j7gdw" *&"
#H(D-. ("*$"F&#5$"?(:,5&7"?$8"F(8("&"CD$*&"*$"| 7/gw"*&":#(*EH"I(H& 7" | 7rnw"
*&"H(*D-. ("$"8,%6("$",8;&F'("5PE&,:("$"d7/rw"*&" # (D ("*$" &Y E(F0" BH+&: ?
>+W!c!V>0"4W>cUk7"dfrgh

SUSSIB(OMF <> - (M=, 00" L ELBH, & QB (" FL" H(#, S, (9" F(5H&" &

S5,. ("$"&"RST>U7"F(8"(":$* *("*$"*$FH#S.& *$" &5 DY *&" +(# &#,&"5("rOrd17"+$"
[OFLOAff/7"9(?" (" RHEDSBS5'("*$" CD$" &" +(# &#, &" *$'$#8,58#&" DB& (PILRBGHE"
&5'$#,(#8$5'S" *$FY8H&*&T" HDIBBITI(?4$" 185, 9" ;&#' FD%&#$9" $" 9$8" CD$" ("
H(F$I9(" &*8,5,9'4&":(" '$56&" %6$9" *&*(" (;(#D5,*&*$" *$" *$3$9&" $" A(BLE*,"
bb#+&:7=T>0"4W>cUk7"dfrgh

bO0Oh"<"*$"$9#$8&",8;(# O5F,&"$" #D*I5F,&"CD$"("c_R7"ED&H#*,.(*&"=(59',D,-.("$"=(#'$'
CD:#$8E&" (" &K 7" (P9$#:$"F (8" &S #(3D5*("F#,'<#, ("(9"%&D*(9"&5#(;(%IE,F(97"(9"
CD&,9"9.("$OF(##$,'(9"$" F(8;#(8%',*(9"F(8" &" :$#*&*$"$8" 9D&" 8&, (#,&7"8&9"5.("$8"
9D&" (8%, *&*$0"T.("F&?$"&CD," OFD' #'&"F#$*,?,%,*&*$"*&"=+U"* & "RST>U"*$306 & E#
=088#&"(9"B$;D'&*(97"889" (#'F$# ('O DIp$"&Y6F&5-8*&9"5 (WY& W, ('R, 5&%
&F$#F&"*$"$CDK:(F(9"(D"3#&D*$9"E&#&5'$87"5("8K5,8(7"CD$"(9"$9'D*(9"&5#(;(%IE, F
5.("9%"#8'&8"$" $#+&*$9"&?9(%D'&9"$", 5CD$Y', (5J:$,97"F&?$5*("&"$9'&"cD;#$8&"=(#'$
$O'&2$USFSH" #,E(#(9KI9,8(9" F#,'<#,(9" :&HBILREF(5*$" #S3BH#,*(9" '#&28%66(90"
bAW>cUK7"dffg7"$*(F"50"rff/RD

C(8&:& "9$"&" 99(" ("3& ("*$"CDS$" (" #(F$99(" &*8,5,9%8&.,:("CDS$" #&8, &:&"5&"RST>U"
9$ED,&" (" 9$D" FDH#O(" *$" 8&5$,#&" 3$F6&*&" $" F(53,*$5F,&%7" 9$8" CD$"&" ;(;D%&-.("
S*KE$5&" ;D*$99$" '$#" &" (;(#&H" *$" 93" 885,3$9'&#" (D" F(5'$9'&H" (9" %&D*(9"
&5'H(;(WIE,F(9" $7" &'<" 8$98(7" 9$8" CD$" (9" $5'$9" 3$*$#&,:(9" (D" HE.(9" ;X?%,F(9"
3$*$#&,97"$9'8&*D&,9"(D"8D5, F,;&,9"&87<8": D*$99$8" & #$9$5'&#"9D&I":#$(FD:&-p$9"(l
&HEDS$5'(90"4W>cUK7"dffg7"$*(F"50"Hfnh

ID"O$HE 7" : 8BR$3,5,-.("*$" SHH&" S KESS&" 5(" 4#&9,% 7" (#" 3(#-&" ' rm"*(" &# 0" d/r"*&"
=(59',D,-.(" R$*$H&%" <" SSFSI0IH, (" $9'&H$8" (9" K5* (9" 5&" (993" *&" IHS&" $8" F&HJ'$
$H#8&5$5'$0"s" D8 & ("$3$',:("$8"CDS"9$"%6$:&"$8"F (5'&"("F(5F$, ("(PHS',:("*$"6&: "
(993" $#B&5$5'$0" SHSF, O("+$, L&H " FU6&H(7""&87<87"CD$"&": 8% &:H#& " MH#&* F,(58%8%$5
5.("<"&":(99%" ,8$8(#,&%7" <" &" 3(#8&"*$";(99D,#0" SD$#"* ASHT" ("F(5F$,'("*$":(99%" <" (
F(5F$, (" #&*F,(5&%" 5*KE$5&7" 8&9"6J" D8"#$CD,9, (" 3J', F(" $" 6,9'H,F (" *&" &' D&Y, *&
*$99&" (993" 8&5' *&" *$" 3(&8 '#&*,F,(5&%0" 1HGI9$" F(5F$, (" #$398$ g

#&* F,(58%,*&*$"*$" F(5', 5D, *&*$":,:&7" CD$7" :#$99D;p$" $3$',:&" &" (FD;&-. (" *&9" ' $HH&S
$9%(9" ,5*KE$5897" (D" 9$H&7" 9(8$5'S" 5(9" F&I(9" $8" CD$" &9" '$##&9" 9$HE&S" $33',:&
687, 8*&9"$%("K5*,(0"s"("F&#I $#" $#B/SFFI '5&"=(59', D, -.("RS*$#&%7"5("arm 7"

*(" & E("dIr7" &3&9'&5*( CD&YCDSH" *X: *&" (248" (" &99D5'(0" 4AW>cUK7" dffg7" $*(F"'5
/1nh'

!
BS>g* (E&*&"*$9'S"F&I(RDI&5&"WD,AT"3,%6&."* SYbEH#R' &"W(9$%,"WD,A0




! #B.12/;2'BHOLA;B./I.1'[?/@;B@.8];/'9-.2/N!7./'@9:./'./'7.B2S;/@.8];/'S;2@./'B9/'.?@9/!
A1LA-@;1.72@9-.1;1A; MBBY%S %+#8HED 9:9!S9-.71<<n!A;:2:9/!:;12BF-;//9!:;48%$%$' %+#3$4(9'
B;7'@9:9/!:;S;-2:9/N!7./'D?./;'@9:9/'C97!7.B2S;/@.8H9!:;19A2B2H9'BOV'IM@9D-. @ ZF2.!
SUGS.-1970L2-19/1L9F.:9/ICO/@7?7.7'C919C.-I1D?;/@];/':;17Z-2@9'YO!B9!A;: 2:9!:;12BF-;//9!

51 48%%+* %+#MRT7N! .B.12/;2! 9/' .-F?7;B@9/' A-;/;B@;/! @.B@9! BI/! A;:2:9/N! C979! B./!
7.B2S;/@.8];/T! #-F?7;B@9/! C979! /;F?-.B8.1 Y?-0:2C.! ;! :;S;/.1 :9L:2@9! :;! A-9A-2;:.:;!

A C-71722@./1L;[/N7./1BH919/1C9B/2:;-91.-F?7;B@9/":;/CO9B/@2@?2B@;/'A9-1/2!/G/T!_2.1:;!
-:F-.N! D?.B:9! .A.-;C;7! C97! @:;9-! :;/CO9B/@2@7?2B@;! C9/@7?7.7! /;-! 27! ::/:9E-.7;:B@9! :9!
~F?7:B@9!:.127A-9:?7@2L2:.;;1:./'@;--./'2B:OF;B./T

"979L" 1?/@;B@.8];/19-.2/1.1S.L9-!..1@;/;1:917.-COl@;7A9-.1!@.7TEZ7'@97.-.7'@9:9!9!
@;7A9!:1/://HON!OQIY?1F.7;:B@9!S92N!BIL.7;:B@;N!/?/A;B/9!;!-:7.-C.:91A.-.1..1/:/[HO/;F?2B@;N!
205051 @; 7TE-9TIH@Z!ION!?7.119BF .. /@-.BR.Y/;7.B.1/;1A./[.-2.1B.!C2:.:;1:;D)-. /012 T

%!.C.7A.7;B@9!2B:0F;B.'BH9!C;:2.1;!A;-7.B;C2.1;71)-./012.1C97!.A929!:;!A.-C;2-9/1;]
H1:9.8/TH#1 79L27;B@.8H9! ;1 A;/19./1 ;-1 2B@;B/. T! %/! 2B:0F;B./! -;A-;/;B@.L.7N! B.D?;1;!
797;B@ION!9!:;/;YOIBHI!-;.12[.:9!:.D?;1;/ID?;'FO/@.-2.7!:;;1'D?;/@29B.-19!FIL ;-BR@2N!7./!
D?;1A;-7.B;C2.7";71C.[.IA9-1D?;/@];/' ;1 L.a;) ;7' L2-@7:;1 .V ALB:; 72,1 ;1ML 2: GpT!%!/!
2B:0F;B./N!A9-!/;?!@7?-BON!:2[2.7e!}BHO!Z!/G!?7!L0-?/T!*1:;C2:279/'BHSMT%LA}IC;//9!
GICOB/@2@72B@;! ;1 /;?/1:2-:2@9/N! ;! S.@IN I ASR@9! :; 1 S8@19/! .1 2-1A.-.1./1-?./N!
7,/79'S.[;B:9'A.-@;!:..D?;1;/'C2:.:H9/'7.2/IL?1B;-OL;2/"1A.B:;72.T

(9r:2.1=m!;l/;@;7E-9!:;1<=<b!.IC2:.:;IC97;89?L.V/;-1@97...!A9-1E.B:;2-./1:9")-./21N!
OL/@.:95:;1/-;ANIL; B:;:9-/11C.72[,@ . 'CO7LYL /@ . 7A.E91-9/@9L:; Ir.2-1)9  1/9B.-9N!A;//9./!
L;/@2B:9!-9?A./IC.7?S1...IN!C.72BR];/';! @-.@9-;/T'%!.C.7A.7;B@9! 2B:0F;B.! S2C.L.!E./@.BC(
A-G\2791.9/1/;@9-;'R9@;1;2-9/1:.1C2:.:;1;NIA9-1;//.1- [HON!LO. 79/ 7?22 @./' A;/19.'CO7Y;/ @./!
C.-.C@:;-0/@2C.I' C2-C?1.B:9! B.! -;F2H9IT! %/' 2B:0F;B/M ::£82-2-! .! /;F?-.B8.! :9!
.C.7TA.7,B@IN!@.B@9!.!C97?B2@0O-2.N!/;7A-;1?@212[...N!C979.!1CI9B@-.@.:.T'h.L2.!@;79-!;;
.C.7TA.7;B@9!S9//;'12BL.:2:9TIK7IL0:;9'A9/@.:9'A;19'E91/9B.-2/@.!r.Cg/9B!_21.-;7/;?i2@@;-!
2BC2@.B:9!L.291"BC2.!COB@-.!9! .C.7TA. 7 BEAN.2R:(0/;B@;! L2-.12[9?T! (9! LO:;ON! 21.-!
2[2.e!

|

1901 45068 1, ("MT (998" %6D'&" <" $%&":, *&N"&:#$9$5'&" D8"; &5(#&8&"F(8;%%$'("9(?#$"&9"9,'D&-p$9":,:, *&9";$%(9"
S*KE$5&0"("4#89,%" $8"*$F (##I5F &"*&":&5*$8,&0" G5 #$ *$5X5F,&9"*$":, (%&-p$9"*$"+ #3$, (9"$"&-p$O"+$"F (82!
* 00$8,5&-.(" *(" :K#DI7" (" *(FD8$5'(" &?& $9'&'KY,F&I" $" F(5'SL'(" *(9" ;(:(9" ,8:&F'&*(90" B,9;(5K:$%" $8P"
6";.9Paa&;,?(3,F,&Yea{fardarfas&($ &;$5& M8 : #DI$ *$F, * 8(0 “5&( BHHSEE:, 7 :D?%, FES & (HA(?#$
Bi&F'(*&:&5*$8,& $5'45;(:(9 5% E$5&TaF$O("$8"d1 S +SASS2#("*$" dfdH0"




| g

Q>* &H&B"#("™,&"1")("HDYE&SS5'("*("8&HF("$8; (#8&%620" D"IOSHE 7" &, " PHBRBHHES&H")
+$"0&5ED$"$8"4#&9IK %, &7"6$,50"1":&D" &, "F&5' &#'$8"4#&9IK%,&0"G"<", 99("&KO"Y &8(":
Y&B("9$" &F(:&#*&#T7"5.(0"T.(" 8$EL8" & " ES5'$7"5.(7":(#CD$" 93" 8SL$#" F(8"D8"*&"

* #S &7 &K (FI":&,":$#0"G5'.(" (" (:(""J"5D8&" 9$*$7"6$,50" I": (:("+&"* A SSBE("

38%&*(" F(8" D59" %K*$#$9" BE#&9" (" &F$9(0"_J" ED&Y%" D8&";1%: (#&7" 9$" #,9F &#" D8
:&:,(000" c$" D8" K5* (" *$99$" 98" 8$'$#" &T20PER!" 4#8IKY,&" :&," *$9,5%,&5, A&H"
)EQHE&Y684827Q

! #A:;/.-! 21?271 S-C.!l @;B@.@2L.! :;! 2BL./HON! -.A2:.7;:B@;! COB@2:.! A;1.! /;F?-.B8.!
C97?B2@0-2.! 2B:0F;B.N! B.:.! 7.2/' ;' 9E/;-L9?! B9! .C.7A.7;B@9N! 19C.12[.:9! RO! C;-C.! ;! >!
D?21z7;@-9/':..1*/A1.B.:.:9/'U2B2/@Z-29/N!19C.1!D?;N!B.'B92@;!:9!:2.!mN!S92! @9@.17;B@;
A9-IC.72BR];/NI@-.@9-;/\;'Y2A;/':;1CO-;/1L;-:;1;0.7.-;1.1C971.:;/2L.9/1:;1)91/9B.-9T!(9!:2.!cN!
r.2-1)91/9B.-9! :2/C?-/9?! A.-.1 [;?/' \A92.:9-;/' 2B/?1@.B:9! 72B2/@-9/! :9! +,5N! ;7! ;/A;C2.1!
#1;\.B:-;! ;1U9-.;/1;12BC2@.B:9! .1 A9A?1.8HI! COB@-.!.!9-:;7!:;79C-O@2@&T. 1F?B/!
H@.1R;/1:91:2/C?-/9e

!

bO0Oh"B$DY"5D5F&™, 09" &#& UIHESY%" ™3, F&"$8"F&I&"CDS"$D"%D'(*; (#":(FIS0"G%$
™:& "q"%D'&"CD$"$9'(D"F(8":(FIS0"b000h"~(H$"519"$8(9" DBEHAG %%, F& CDS$"
&F#$* '8 "$8"B$DI7"CD$"#$9;$,'&"(9"9$D9"8,%, '€#$9"CD$*$3$5*$"&"38 8K %, & 7"$"*$:$'"
&("9$D";(:(0"b000N" T.(";(*$8(9" &*8," #"CD$" DB&" ;$99(&" 5&" +#&-&"*(9"_#I9"+(*$#$9"
CDS$,#&"38ASH" 8% $#"&"ID&":(5'&*$0" SDSHSH" 5:$5'&#" 5CHRIB BN _$8

*(" cD;#$8(" CD$" (D9&" F(5', 5D&#" 3&A$5*(" &CD,%(" CD$" 519" 5.(" &*8,',8(90" K(E(" D8"
8,5,9'%#("CDS$"*$:$#,&" ASY6&H":$%&" 5(99&." %, P$#*&*$7": $%6&" *$S(FH&F, & 7" :$%8&" =(59'
38A"$L&'&B$5'S" ("F(5#I#,(0"1D"$99$"8,5,9'4#(" 95" $5CD&*#&" (D" $%$" ; $*GOLBHE" 0& #'L
B,AS$H#'&"$99%" 5% :K*D("CD$"$%$"$8"$8;("&, 5+&"; &#&"9$"#$* 8, #0"_$8"$8;("&, 5+&" &H&'"
&HCD,:&#"9$D9" 5CD<#,'(90"ID"8$%6(#7"&F&?(D"("$8:("*$%$0"c&, 7">%$L&S*#$"*$"@(
B$,L&"*$" 9$#" F&58966&)" BS, LS *$" (#,8,#" (":(:(" 2#&9,%$,#(0" b000h" CD&YCDSH" *$F,
9$56(#">%SLESHS *$" @ (HE&SI7"$99$"#$9,*$5'$"5.("8&,9"FD8;#,#J0"b000N"=&*&": $A"¢
519"9(8(9" F(59$#:&*(#$9"b000N" =D8;#,8$5'(";&#,('&9"CD$"$9".("$8" (*(9" (9"%DE&H#$9"
*$99$" 5(99(",8$59(" 4#&9,%" 6(HS$" 93" 8&5,359'&5*(" ;(#" %6, 2$#+&*$0" I"; (:(" &F (#*(D" &("
%(SE(*(K%',8(9"&5(97"F&*&": $A"8&,97"&" (5*&":$#*$"$"&B8EH$%&" & " ES5'S"3$A"IDHE

!ll&5(ll*$lldfdrll3(,II8&#F&*(II;$%(IIF(ED(II;#(F$99(II*$II:,(%&II&(gII*,#$,I(9Il*(9ll;(:(9"
,5*HES5&9" 5(" 4#8&9,%0" " F(5'SL'RRP63(," SL'#$B&B$5'$" &*:$#9(7" 8&97" 8$98("
&99,87"F(5'&8(9" F(8" D8&'9#8I 5F,&" ,.SHE$5&" CD&%Y,3,F&*& 7" F(8" &'(9" $80,84&9
3(H#'$"#99%9B."5("cD;#$8("_#,?D5&%"R$*$#&%"bc_Rh7"("$5:,("*&"# &' 8$5
_#,7D5&%" +$5&%" U5'$#5&F,(5&%"b_+Uh"$"D8&" E# &SSP HSEB & 5% "=!1+"dn 7"
$8"Z%&9IE("0"b000N">"8$5F, ($8B&("MBE&HF ("'$8;(#&YN"$9'J" GRS 5&" F(#'$"
F(59','DF,(5&%"?#&9 B 3#&; &D'&*&";&#& "HDYE&8$5'(0"B$9*$" & {DRYSERL."

|

18814 E 58968$5'S" (" K*$("$9'&:&"* 9;(5K:$%"5$9'$ " $5*$#S$-(P"

6":9Paa","$#0F (8a:$*$H&'(?8.29'& D9arj/jrimigierifrldj + (#<87"F(53(#8$"8$598 E$8"CD$ " QE(H&"<"$L,?,*&7"&"
 OD&Y6, A&-.("*("F(5'SX*("*&"F(5'&" 3, 86" $%("OSD"#(;#,$'I#, (0"~ J"H#$; (# &ES59"&"#$9:$, ("*("3& ("$8P"
6";9Paa5(',F,&90D(%0F(80?#aF (% D5 DA BEHdrafiee; (%, F, B$*$#&BCDSH, €8$&FEE 5+ E$58906'8
0B":9Paa#$:,9' @IS0 (80?#a#SHE, & adidraeaia?(%9(5& LML 5+, ES5&0&, " $#*$##EB& *$ 9&5EDS
$8°2489,95f€leig06'8% $'6":9Paa M 08$ #(;(%$90F (8aF (%D5&9aE D, BBEHBE SS&F & 2(%9(58#,9'&

F(5'#8,5* E$58% $5:,&*8 &( E&?,5$8$ 8(#&$Y




! III#

$"*D#&5'$" (" HD%E&S$5'(7" CD$" *D#(D" *$" dn" *$" &E(9'(" &" ri" *$" 9$'$82#(" *$" dfdr 7" ("
#$9,*$5'$" V&, #" 4(%9(5&#(" 3SA P BBS&LI" &(9";(:(9" ,5HES5&9"$" &("'#,?D5&%7"
ODES$#,5*("CDX'EDS;#,#,&" & *$SF(F&I("3(99%$"3&3($%"& (9", B=$5&90"b000N"+(DF(9"
* &9"*$:(,97"$8"d"*$"9F'$B2H("*$"dfdr7" V&, #" 4(%9(5&#("9$"8&5,3$9'(D"5(:&8$5'$"*$"
3(#88"3&: (#$%" &("8&HF("'$8; (H&% " *DH&FH$P&%,A&*& " $8" 9D &I "#$*$9"9(F,&,90"B$"
3(#8&"*$9(5$9'&T" (" :#$9,*$5'$" 2#89,%%$ #(" &3,#8(D" CD$" M5(" F&S;("*$" 3D'$?(%" *&" 9
F*&*$7" ORI &HSFS#" DIB* (" *$,'&* (7" :&," '$#" CD$" 9$#" 'SHHESBENO" I 3(99%"
9D3,F,$5'$7"$%$"&3,#8(D"$L;%,F,'&8%$5'$"CD$" 9%$" (" 8&HF (("BBHHI D BSH&* ("
- 3%, *(7"M&F&?&" (" 4#89,%N0" G8"9$ED, *&7" &;$%(D"; &#&" CD$" ("cD;#$8("_#,?D5&%"
':$99%" M?2(8" 9$PN7" F&I(" F(3# (" M:&8(9" $5HSE&H" (" 4#&9,%" ;&BRIND"
R,5&%8%$5'$7"$L;#$99(D"9$D"*$9$H("*$"CD$"(9"8,5,9'#(9"M&RIB'$P' &S CD$"
F(9'D8&" &F(5'$F$#" $" 9$5'&8" $8" F,8&" *(" :#(F$I9(NO" >" (55 ,8:$* #" &"
*$8&HF& ("*$"CD&YCDSH#" SHESSBX 'L, &"$",5F%D, 7", 5F%D9, : $7"&[H#%$&%,A&
&8$&&IP"M_$56&8"FS#'SAKT F&I("OSHE"&:#(:&*(7"$56&8"FS$H'SA& T "SPSSBB("“*D&I"(;
5. (" :(D" 38&%8&#" &E(#&" CD&,97" 8&9" '$56 &8 FSEHAZER" CDS$" ,5'$#$99&" &(" ;(:("
2H#89,%$ #(NT" SBHL *$OFD8 #" &" *$F,0' HD*,F,&%" F&I(" $%&" 3(99$9888(9"
(9" ,5*KE$5&90" U5, FRF(HDWE&S$5'("F(5'(D"F(8"*(,9":('(9"$" %(E("3(,"9D9;$59("
(# S (19", 9'&0"19" &9"*$" HDWE&S8$5' ("&B3(#8&8"&F(8:&568&*(9"*$",5'$59&"
8(?,%,A& (";(#":&#'$"*(9"8(:,8$5'( 9", 5HE$5890"G5'#$"(9"*,&9"dd"$"d1"*$"&E(9'(7"&"
>+U4"(#E&S5,A(D"(">F&8;&8%$5'("kD'&":$%&"Y *&7"F(8"("(?HS$',:("*$":,&?,%,A&#"'CD$" (9"
(9" 5% KES5&9"$" (*&9"&"UPE *("4#8&9, %" D*$99$8"&F(8;&56&#"("HDYE&B$5'("$8"
#$%&" &("3D'DH("*&9" $HH&EFB&OY'8(?,%,A& ("F(5'(D"F(8"&;#(L,8&*&8%$5'$"
nofff"8,%", 5HE$58&90"BD#&5'$"(9"*,89"$8"CD$" 6 (pHOIFIHDUE&SS$5'(7"(9": (:(9"
5*HE$589"9$"*$9%0(FEH&S"; 8H#&"&"3#$5'S & "=(#'$"=(59','DF,(5&% 7" 8388 "4%&99,9',
+HHE&&" (9" _#9" +(*$#$97" 5&" F&;,' &U&IGO" =(8(" (" HD%E&SS5'(" 9$" $9'$5*$D" ; (1"
9$88&5&97" (9" $:$5'(9" &F&?&H&8" :(#" F(,5F * #"' F(8" (D'#&" 885 3%9'&8?, ("
5&F,(5&%P"&"UU"@&#F6&™&9" Q¥ HRIFPF GRS ("F(8"&;#(L,8&*&8%$5'$ iOfff"
:$99(&9"&F&8;&*&97"&"8&HFB6&"3(," (HE&S, A&*&" : SYGR/E I BDU I &F ,(5&%"
*89"@DY%6SHSEIP5R 9" ZDSH#S, #89™ & ">EF$I'#&%,*&*$"b>T @ UZ OB S IBR! (3"
8(2,%,A& (", 5* E$5&" 5&F,(5&%" *$9*$" &" >99$8?%$,&" =(59',D,5'$7" $8"re1n" $" re1g0"
@(:,8%$5'(9"9(F,&,9"9%$"D5,#&8"&(9"; (:(9" fP$589"; &#& " #$: BEH$HP9"$", (V6 F , &"
&("&F&8;&8%5'("*(9";(:(9",5* KE$5&97"'$5*("$8":,9'8&"&" F(,5BF &"*$"*&'&9" F(8"
&'(9"F(5:(F&*(9":$%(";#$9,*$5'$"V&, #"4(%9 (5&H#(":&H#&"("g"*$"cP $B24(7"* & "SYSE, *(*; (#"
4(%9(5&#H(" $8" #$*$9" 9(F,&,9" ;&#&" DKFYPOIE(%:$" *$" GO'&*(" &FRRY" 5&"
G9;%&5&*&"*(9"@ Bq97"5&"F ,*&*$"$"4#%80"b000N"("F(5'SL'("; (‘$5F,&%"*$"F(53%, ("
H'$9'&:&";#$9$5'$"*$9*$"("&F &8;88%$5'("k$:&5'$":$%&" $HH&T"(F(##,*("$5'#$"1"$"/f"*$"
HD56("*$"dfdr0" T&CD$%&" (;(#'D5,*&*$7"("8(;,8$5ESB&"3(," & &F&M&9": $A$9"
(#'3(# &9"(3,F,&,9"("G9'&*(P"$8"D8&"8(?;%( 88 3#$5' FRD5*& ("T&F,(58&%" ("
5% ("bRD5&,h"$"5&" F6SE&*&"*$" D8&" F&8, SB&*LB&H&" *(9" B$;D'&*(90" T$9'&"
X', 8&7" (F(##,*&"$8"dd"*$"HD56("*$" df@75SHES589" 3(#&8" 35, *(OTHH(9"*$A"
:&99&#&8"88%"$8": #'D*$"I0' Bb&F#, 8ED(7"9;#&["*$";,8$5'&"$" 2896 &9"*$" 2 (##&F6&"
D9&*(9":$%& HR&0"19": (:(9", 5*HE$5&9":#('$9'&:&8";&F,3,F&8%$5'$"5&"F&;,' &H0™* (", &
F(5'#&"&":('& ("*("+#(H$'("*$"k$,"5("jefadffg" CD&5*("3(#&8" & &F&* (9@ BEI$9"
*$" HD56(" $" HD%6(" *$" dfdr" &" 2&9%" &%, &*&" *(" :#$9,*$5'$" V& #" 4(%9(5&#(" 5(" :(*
%SPE,9%&',:("FIBH"&"&5&%, 9&H" ("#S3$#, * (" #(HS' (*$"%$, 7"CD$"?DIF&"&% ' $#&H" &9"#$
*$BQHF& (" $HH&Y" BES5&97"&*('&5*("F(8("; &BS H("YSE, 9%&' : ("&" " SIBRIHF ("
'$8; (#&%0"

| | | |

(HOIR9?L;!12BL./HI!:9!+,5NIBHIIRO?L;IFI1A;!;1*/@.:9T!#1/;//HOIAL;BO-2.1:9!+,5!:9!
215151 @; 7TE-9IS92L.E;-@.!C97!1?7.17,B/.F;71:9/'72B2/@-9/N!12:.1A;19!A-;/2:;B@;!:.1C9-@;N!
&?0/15?\N!.9IA9L9IE-./21;29¢!

TIO7" @,5,9%&9" $" @,5,9'#(9t*R7" 9&2$8(9" CD$" 5$56D8&" 5&-.(" F(59'#," &" 9D&"
S5 *&*$"9$8"™ 99$59(0">"F(5:,:I5F, &"$5#$'":, Op$O"* 3$#$5'$9"9(24$"("8$98("8D5("

<" #$90D;(9'("&"*$B(FH&F & 7"CDS$"5.("9(?4$:,:$"9$8"$28&'$9"9(24$"("*$9$8:$56("*(9"
9$D9"E(:$#5(9"$"*$"9D&9",59','D,-p$90"b000h
T('$5'85'(7"&"F#K'F&" 59", DF,(58%"5.("9$"F (BB B$8I0$" & *$C B8 "5 &##&.,:&9"
*SBSOFHS*,2,%,A&-.("*("CDHSB("_#,7D58%"$"*$"9$D9" 8$82#(97"'&%" F(8(":$8" 9$5*("



| "$

E#&:$8%$5'$"*,3D5*,*&9";$% (" =6$3%" *&" T&-.(0"b000h" G9'$H&B(9" &'$5'(9" &" $99$9" 3&¢
HE&Y(";&'H,(,98(7"CDS$" E5(#&8"CD$"*$8(F#&F,&9": $#*&*$,#&9"5.("&*8,'$8"CD3$"
9$"F(%(CD$"(";,:("F(5#&"(";,:(7"(D"(";:("F(5'#&"&9"9D&9",59','D,-p$90"_(*(9"9&7?$8(9"
CD$"CD$8";#(8(:$" ("*, 9FD#I("*("M5I9" F(5'#&" $%$ON"5. (" #(,&E&"*$8(F#&F,& 7" 8&9"&"
(%K' F&" *(" F&(BO00h" +(: (" ?#&9,%3$,#(7" 5.(" F&,&" 5&" '$5'&-.(" *&9" 5&##&',:&9" 3JF$,9"
8%$99,05,F&97"CD$"F#,&8"3&%9(9",5,8,E(9"*&"5&-.(0
T,5ED<87" 5,5ED<8" 3$F6&#J" $9'&" =(#'$0" TI9" &" 8&5'$#$8(9" *$" ;<7" F(8" ID(#T"
$#O$: $H#85-&"$ " F(H&ESB0"T("SLSH#FKF, ("*$"9$D";&;$% 7" (15 RDIEBYS " R$*$#&%"5. ("
9%" F&59&#J" *$" #BE&H" 3,*$%,*&*$" " =(59",'D,-.(" $7" &(" &99,8" ;#(FS*$#7" $9'&" =(#'
#$&3,#8&H#IT"&("%(SE("*$"9D&" ;$#$5$"$L,9'I5F,&7" ("9$D"5$F$99I#, (" F(8;#(8,99("F(8"
#SBE,8%" *$8(F#J',F(7" F(8" (9" *,#$,'(9"6D8&5(9" $" F(8" ("#%$9;8," (" &(9" ; (*S kD"
,59','D,-p$9"*$9'$"; & K@DUZ>k~>c7"dfdrH"
!
! #AG/;/@.'-;/A9/@.!:9/' 72B2/@-9/' .91 C97A9-@.7;B@9! :;1)91/9B.-O9N! 9! Y?1F.7;B@9! :.!
- A;-C?/[HIIF;-.1892!-;@97.:9T!(;/@;!A;-09:9!:;1. A;B./'>17;/:/e191A-9C;//91S9212BC170:9!; 7!
A.?2@.1?7.1L;[NI12BC1?0:9!B9!C.1;B:0-29!:;IY?1F.7;B@9!92@9!'L;[;/!;'@;L;!9'Y?1F.7;B@9!/?/A;
A9-1:2/\L;[;/T*BS27NI9!72B2/@-9!-;1.@9-12-2.!/;'A-9B@BCB FR ?2[BB!5.CR2BN!B//H9!
L2151, @; 7E-9!:;1<=<bl.A;B./11;?191-: 1. @G-29!:;1/?.17.B2S;/@.8HIN!D?;121?7.1;/AZC2;!
31-:?791:91D?;1.COB@;C;?'B9IA-9C;//9'.@X?;1;'797;:B@I*7!/;F?2:.N!D?.B:9!;1;12-2.!
All-IA-111:2@7-.1:9D?;ICR.7.79/1:;1 7Z-2@9N!D?;!1Z191A9/2CBR@.9!:9!72B2/@-9'D?.B@9!
O 7.-CO'@;7A9-.1N! 91 A-:/2::B@;! :.! "9-@;N! 72B2/@-9! 5?\N! :;C2:2?! :BC;--.-! [OENH 9!
Y?2/@2S2C.@2L.";;'D?;'BHI: 2@ ;1-97A;-191Y?1F.7;:B@9!:917Z-2@9N!A92/119F9 ! BHE?2:.!
R.L;-2.'1@;7A9'A.-9/1::7.2/'72B2/@-9/'.A-:[:B@..7'/;?/'L9O@9/T!

%!Y?1F.7,B@9!S92!-;@97.:9!1B9!:2.1/;F?2B@;N!=p!:;!/;@;7E-9N!C97!.11;2@7?-.1:9! L9@¢

NTA9-1:2L;-/./1L;[;/1.9119BF9!:.11;2@?-IN!9?!191.C.7A.7;B@9!2B:0F;B.1.9/'F-2@9/!:;!.1;F-2.N!
10F-27./':;1S;12C2:.:;11 E-.89/1;S?/2L9/T1592!%7. 1C;B/17.2/ ;79C29B.B@D7?;!L2L2!;7!
72BR.!C.--;2-.1::12B:2F;:B2/@.B@:;B./':;12B:0F;B./\/;\.Y;2@.L.7!/9E!.119B.ID?;19/'A-9@;F2.!:;!
?7'/91";/C.1:.B@NI'9/'191R9/IL2:-.:9/'B9!@;1H9!;BD?.B@9!9!72B2/@-9!/;!A-9B?BC2.L.T!#9!-;:9-1:
.F197;-.8HI9N!12:;-.B8./'C9BC;:2.7!;B@-;L2/@./N!C-2.B8./'E-2BC.L.7N!.!/;F?-.B8.IC97?B2@O-
[;F?2.1/?.1-9B:.N19/1L91?B@0-29/!:.!1/.a:;!S.[2.7'@;/@;/!:;' COL2:N! @2-.L. 7! A-;/[HINIT7;:2.
@;7A;-.@7?-.N!I;191Y.B@.-N!.!/;-1/;-L.2:91B9!.727:.-1:91:2.1A.-.17.2/1:;1C2BCOI 721! A;//9./N! ;-1
A-A.-:91A;1.IC9[2BR.!IC97?7B2@0-2.1:91U9L27;B@9!:9/!,-.E.1R.:9-;/'$?-.2/1+;7! ;--. T!,?:9!
[E?22.1/:21-2@79N!C.:.1C92/.1;7[:?211?F.-T'U;/79!:2.B@;!:.!;798H9!:12B@:;B/.!.1;F-2.! @?:9!
J@.L.19B:;L-2./@ .11 1S?BC29B.-TI(/@;1:2.1'1B92@;! 27! . LOF..9!..1#1N'D?;!;/@.L.!
-:/A9B/OL;1'A;191:2019F9!C97!./1S9-8./':;1/;F?-.B8.:9142/@-2@9!5;:;-. 1|679B@ P7 :9/!
F;B@;/%1/;F?-.B8.! D?;ICR;S2.L.1./'9A;-.8];/'@2BHR;!C9BS2:;BC2.:.9!D?;!9!.C.7A.7;B@9!
2B:0F;B.1;-.1?7190/2/'B9'@7?-E21RH9!..D?;1;/l;/@-.BRO/1:2./T*N!:;IS.@9N!;-.17;/79T



dLdL*?*2%6 3&)-*/363*(%N%")

!

! %/'f.29i.N!;19/12B:0F;B./1:;1?27179:91F;-. INICO/@7?7.7!:2[;-!D?;! @;-!.C;//19" T @;--.!
@-.:2C29B.1'B?8@R2!SOC21T!//;7A-;1C97!1?@.N!:2[;7!;'C97AL;7;B@.7e!}U;/79!;7'FIL;-B9!
SLID?- 017 @;/;17.2/'S.L9-0OL; 1M TA.?@.12B:0F;B. 31 BH9! ZISOC21} T X1 {2ZB6.CR2B
[F?2°8;191L9@9!:9172B2/@-9!C97!7;B9/'@;7A9!:;1+,5T!F;@'(?B;/'U.-D?;/N!?7!:9/!
72B2/@'B97;.:9/1A9-1r.2-1)91/9B.-9T!(?B;/'U.-D?;/1A9/2C29B9@;N!C9O79!;-.1:;1/;L:IA; -.-!

A?2@.1;Y?1F. 7, B@9!A.-.19/1:;7.21'72B2/@-9/'/;'A-9B?BCR.-; 7T

! K71:2.1;?1.C97A .BR;2!9/11.29i.1B9!+,5N!;1;/1.F?.-..L.7!/;-1-;C;E2:9/1 A9-!.1F?B/!
72B2/@-9/';N!.B@;/':91R9-0O-29!7.-C.:9N!9/"\.7H/! S9-.7!;B@9.-!/;?/'&[B@'B-,B@;! !
"9-@;T!"979!:;1C9/@?7;N!.12BRG,71.:9!.11.:9N!;71?7.17H9!9! %3%##B.!19?@- 8WAH#AEN
V/9E-;19/ID2/'YOIL9?!S.1.-W!;12B2C2.-.7!19/'/C.B@9/!:;!S-;B@;!A.-.191+,5T1%/!IC.B@9/!:;!-;[.!S;2@
B;/[;'@2A9!:;19C./2H9!A;19/1f.29i.!BHO/HI.F2@.:9/N!B;7!;7IL9['7?2@9!.1@.T!,.7EZ7'BH9!RO!
79L27;B@9/1.7A19/'C97!19!C9-A9T!+9.7IC979!7.B@-./N!; 7'L9[/?.L;N!@97!CORZ @ B@'N!
A;19/BDA#AEZ*?!;/@.L.!S.[;B:9!1.1FON!D?;!BH9!7;!-;C9-:9I\.@.7;B@;!9!D?;!;-.N!7./l;/@.L.!
B:.B:9'A:-@9!:;1;/1:N:71::@;-72B.:9'797;B@9N!:;C2:2!A.//.-'B9!:/A.89'E./@.B@;!1.-F9! D?;!
S2C.L.L;B@-;19/'-;[.:9-;/1,191+ 5TI(;//;1797;B@ION!*-21;2:;N!B; @'¥;?!,2@9N!F-2@9?'A.-.'D?;!

2V A7/ 970L2-e! 1U.-91N! /.21 1.0}N! S.[;B:9! F;/@9/! ;;! .S./@.7;B@9! C97! ./! 7THO/T! +.0!
-A2:.7;B@;T!(H9;B@;B:2N!7./1.0T

! (H9'A-9C?-;2!/.B.-172BR.l:aL2:.'B.D?;1;!:2.NIA92/' /' .@;B8];/!:9/'f.29i.!;/@.L.7!
C9BC;B@-.../'B.IL.2/2@.!®I¥!L.2/2@.N!.120/N!S9212B@;-;//.B@0//27.!A.-.'D?;7N!C979!;?N!:/@
A21.A;B./'A.-19E/;-L.-TIK7.1C972//H9!:;17.2/19?17;B9/10!f.29i..C97A.BR9?!9!.:L9F..9!
$.S.;11U9:;/@9!B.";B@-;F.!:;17;79-2.2/'A.-.19/'72B2/@-9/':9!+,5!;1;:?219/1.C97A.BR; 2T!(9/!
C.../@-.79/'B.!1A9-@.-2.!;;B@-.79/'B9! ,-2E?B.1T!#9! 19BF9!:9! A;-C?-/9N! ?7!/;F?-.B8.1S2C97?!
79B2@9-.B:9! @9:9/! 9/1 79L.27;B@9/! :9! F-?A9! D?;N! .9! S2B.1IN! YO! ;/@.L.! E-2BC.B:9! C9
S?BC29B0O-29T!1%/17;79-2.2/'BHO!S9-.7I:B@-;F?;/1.!@9:9/'9/172B2/@-9/N!7./'.A;B./['.D?;1;/'C?Y
A9/Z29B.7:B@9!;-.1C9B/2:;-.:9!S.L9-OL;1!9?!2B:;C2S-OL;1T!l.//.-.7":2-.@9'A;19!F.E2B;: @;! :;!
J217.-1U;B:;/NTA9-I;\ 7A19N! BHO! A.-.-.71;17;1:2/[;-. 7€' }.D?2! B; 7! .:2.B@.}T! (H9! S9-.7!
-,C;E2:9/'A9-1B;BR?7!172B2/@-9N!.120/N!7./1A;19/V.11;1/9-,IT'\#/127'D?;!/.079/1:91B &2, 9!
72B2/@-9'#1;\.B:-;! ;1 U9-.;/NI *-21;2::1 C97;B@9?! C972F9e! }LOCN L2?1 D?;! .D?;1;/1:92/1 B9!
C97A?@.:9-;/@.L.7!IC97A-.B:9!@"B2/~}M"TR?



! "&

42./':;A92/NID?.B:9'YO!@O0BR.79/I1L91@.:9!A.-.191U.@9!J3-9//9!:9!+?1N!A;-F?B@;2!A9-!D
1I@2BR.IA;:2:91A.-.1;?1LR2.D?;1;119C. 1.1, [ NV;1:?l/@.L.I@H9!19BF;!:9/!-;[.:9-;/N!; 7TE9- !
B@-;1;1;/1;191+ 5T1*-21:2::17;:1\A12C9?'D?;)\2/@; 7'-;[./'D?;IBHO/H9IA.-.19/IR?7.B9/!;1D?;N!
B.D?;1;!797;B@9N!BH9!;-.1E97!;?!A.//.-1.12T152D?;2!C97!2//9'B.!A.E;8.T!

%/!-;[.:9-;/1;B@9.7! 9/IC.B@86|[.!ICI7!9! %3$#49!8DAHAEMB./'THI/T!YH3I$#A 77!
C-?2['S;2@.!:;1?7' @2A9!;/A;C0S2C9! ;1 7..8BH&6B1&) O(#+$CG WHEUKS#N! <=b=N! AT! b<n€!
U%$#'+N!I<=bcNIATISKEW./;//; 7A-; 1 IE9-:./1.--;:9B:. . INEI9T - 8DAHAERZ1?7}2B/@-?7;B@9!
-@72C9! -2A®f29i.! ;' F?.-.B2N! S;2@9! ;;! C.E.8.! ;! ?2@212[..9! S-;D?;B@;7;B@;! A9-! R97;B/!
S[9-/NI7.V@.7E ZVA9-1 7?1R;-;/1-;[.:9-./NT COBS;CC29B.:9/! CO7! C&L;! ;7;:B@;/! ;!
S?B:.7;B@.1!B./8] ;/!/AQK@2C./1:;//;/'2BEF;B./"V+*$#IK #N!<=<<N!AT!In<WT./19! %3$#+
;1 9I8DA#AEBHO!/HI!.A;B./19EY;@9/T! f?.B:9!A;-F?B@;2!A.-.19/1f.29i.191D?;1Z19!:2-:2 @9!A.-.!
1;/INI7?22@9/17;)

I"#$%&")'C3$'5"/4'24-'4'27"%$'3'4'-K&Y&ST'3-'N%3./3'&4'C5!

' QT (" CD$"* A" #$9;$, (" &(9" &*(#5(9" *(9H9 " #BS$6B &99,8" F(8(" &(9" 88 '$#,&,9" hI$B$5'$97" 88+$,#89"$"
$*4#&ON"CD$" #(*DASE" ("9(8";(#'$%$9"$8, *(97"$L,9'$"6(HS"DB&"™ . $#9, *&IBIF(BSHD',:(97"*$;$5*$5*("
*8"+$9" 5& (" CD$" %6$9I9B#&08 "F(8D8" 5&9" F&I&I" *$" #BA&" *&" #SO$#:&" *$" B(DH#&*(9" B@(& (" ZBR6h"

$5F (5 H#EHBSYSEEDS §*$9', 5&*(9" &(" F(SHF, ("bF(8(" M&H#'$I&5& (NN 7" &(" %6&*("*$" (D H(ITHEIIHES5'$"
D',%,A&*(9"5(9"#,'D&,90Qb@SW>7"dfrf7"0"rdjh""




%/%3$H 0!I 8DAHAEUHOIOEY ; @9/'D?;!/;!1-;1.C29B.7!C97!191}:2[ 4P ?;!A;-72@; 71?7 .
C977B2@GHON!@-.[;B:9!A.1.L-./:9/1:;2/;/'9?11;L.B:96/1.1; 1;/'VU*&'X!  ("41$BpcmN!AT!I<nmE!
UK$#N!<=b=N!ATIb<>WTHIRC.9/!7.@;-2.2/'A.-.1.1/?.17.B?S.@7?-.N.//@ZCB2C./'"?@212[.:./N!9/!
C?2:.:9/'::/@2B.:9/'.9/12B/@-?7;B@9/N!2BC1?/2L;!9!79:9!::| BEIANPBS1?;:BC2.7!A.-.' D?;!
;1;/MF.BR;7!L2:.1;1C97;C; 7! .1S.1.-}N!19?!7;1R9-N!A;-72@.7!D?;!9/'1.29i.!1S.1;7! A9-17;29!
1;NCO7! 9/1:: 21 IWWUKS#N!I<=b=N!AT!b&»<nWT !

G8"9D8&B=+%=D8" (?H$'(7" D8&" F#DA"*$" 88&*$ #&" CD$" 9P (®"&%(;1 9,'(97"
[(#&5'("&8? B"DB&"3$H#&8S5'&"F(8;(5$5'S*("$CD,;&8$5' (LA (0">("8$98("

'$8;(7" (" &=+%< ;$99(&P" *$%$".(IFD,*&7" &%,8$5'&7" F(5:$#9&7" :$9'$7" &E#&*&0" G7
&*$8&,97"&HEDB(8",83598&9F &;&F,*&*$97";(,9"$%$" FDHEZYBH(8,5& " F#; 897"

?28&' A&"F(%63$,' &97";#(:(F&"*$9&9'#$9"&8?,$5'&,90"G9'$"$5'$"9D; $#; (*$#(9("; &HABFS7"; (€
(7%, $#H&H"5(99&"F(9'D8S, #&"*,F((8,&"$5'#$"(?HS'("$"9DHS, (7" 998 ("B 598"
5(99&9"?&9%$9"*$"; $59& 8SEHE "F(8;#5$5*$#"$L&'&8$5'$"9D & "5& DH#SAZUBHEIDBN"
(9"]&,("&"$5'$5*$8"CD$"(9"F&5'(9"F(R$8"&":# i#,&"$9'#D' DHEMEAD'6:%:2: $"
$9%$"9$"$L;#$998 Q' #Q"F&5'(90"GO9$" (PHBE (H; (#&*("+$";$#3$, (7", &H#&"I$H: #"
*$"2&9%"*$" 9D $5'R*&" '$HH&O" +BF " ; &H#&" (N+9R$" ' (#5&H#H" D8"*(9",59'#D8%$5'(9"
3D5*&8%$5'&,9";&#&"SCD, %, ?#&#" (*&F &9 W'3$BS5 (97X #SF,9("9$#"&%,8$5'&* ("
$NE"#BALT" &H#&"F(5',5D&8S5'$"#$'#,?D,#"*$"8&5%,#&"&*SCD&*&"; &#&" (9" 9$#$9"6D8E
+#'&5' (7" & $HH L TFEES - . ("]&,("&7" <'9D9'$5'&*&" ;$%+%e>T !c7"dfrl7";0"

1rhO

! ! ! ! ! !

+:7191@;--2@G-29'BH9!RO!7.:;2-.1B;7!C.E.8.!A.-.| C9BS; CCZ3B#49! SDAHAEF!
+79'@;--2@G-29!BHI9!'RO!/. AZIA.-.1;-2F2-1.1C.[.1:;;1-;[19B:;1/;IF? . 249%#4#;19B:;//HI!S; 2@ ./!
11S;/@."1-2@7.2/'C97!C.e8@b?;!.127;B@.7!9%3%#+H;!9%3$#39! 8BDA#AEUHO!9!:2-:2 @ 9!

A.- 19/ 291N T719'@;--2@G-29!BHI!/;TA9: BI@N; 1 7. B@ALI/NI19FON!/; 719!@;--2@G-29!BHI!'RO
22-;2@9TI(H9V;!@-.@.N!'A9-@.B@IN!/97;B@;!:9!:2-;2 @I 2@ B2/ @2-1CIXII9.!
£.29i.1:;B@-9!:.!C9/7919F2.1D?;1:0!/;B@2:9!.91/;217?B:9!;I"/1/?2./!-;1.8];///9C2.2/T¥(!

%!%3%#+ 9! 8DAH4EMN! . 127! :; [;-L2-;7! ;1 C97?B2C.8H9! C97! 9/! :;;?/;/N! @.7TEZ7!
A;-72@;7!.'C97?B2C.8H9!CO7!9/\.7H/!:;19?@R?7.B2:.:;;/'VD?;\BG/ICR.7.79/!:;1.B27.2/W!
1C9719/1:9BY/NCA#AN:.'C92/./T!";-@.IL;[NIL2!9/\.7H/!f.29i.1;137?.-.B2!-;[.-; 7IA.-.1?7 ]
nC2/HOIY?2:2C2.1127A-:/1.V;TTALA; LI #N!TA - 1A D?;:B9/IA;:.89/! ;1A A;11B9/!D?.2/":/@.L.7!
/C-2@9/19/'B97;/':9/172B2/ @: @A, 5T!(H9!S92!;7!)-./012.N!7./'B.1.1:;2.N!; 71?7R"B'S+4*F!
I;-F?B@;2!A.-.19%12:11);B2@;/'9!D?;1.D?219/2FB2S2C.L.T*12;1'YO!@2BR.!7;!COB@.:9N.B@;-
D?;L1-[JA-191AA; 1121?27 1-:[1A.-.191:9B9:91A A INIQIE+4"$4#(Nt; B@HI'A;-F?B@; 2e

|

|

SO ("9$"#&'&"&CD, " ("F(5F$, ("(F, *$5'&%" 5*,: *D&Y% SIS F &HHSE&*("*$"DB&" 8$59& " #$'$59. ("5(#8&.,:&7"
HSYEF, (5&*(" &(" ODHS, (" *$" * #$,'(7" 8&9" *(" F(5F$, (" *$" ;$99(&" 1&,("&0" >F$H#F&" *&" * 8$59.(" 9(F,(%IE,F&" $
F(98(%IE,F&" *&" F(59'#D-.(" *&" 5(-.(" *$" ;$99(&" 5&9" 9(F,$*&*$9" 5*KE$589" :$#"' cGGZGW0" B>"@5"_>"$
=>c_W!7"bregeh"$"5&"&5'#(;(%(E,&"Z!kB@>T"breénh0




! "(

=CcPGD":,":(FI9"#$A&S*(";&#&" &WEDSI":&:<,97":(FI9"$9'&: &8 " #SALS*("; &H&" ("*(5("*("
&:$% B, +$%"11D"=(8("<",99(]

G4P" GD" 5.(" 9(D" #$A&*(#7" 889" F(8(" :#(3$99(#" ,5*KES5&" $" $9'&5*(" HD5'(" F(8" (9"
HEAGH(HD9"&"ESE'S":&, " & HE5*$5*("$" &8; %, &5*("&" $H#F$;-. ("9 (PHIV&LEBHADE."
S*KE$58"$8" D8&" $OH&'<E,&" :#;#,&"+$"$828&'$":&#&" ("CD$":&,"&F(5'$F$5*(0"1";&;$%"
'$8"D8"; (*$#7";(,9"5$%$"3, F&"&99$5'&*("D8"*$'$#8,5&*(";:$59&8%$5'(7"$%$"<"F(8("D8&."
3((E#&3,&7"D8&" *$,&"&:#,9,(5&*&0""8D5*("$9'J"$8"8(:,8$5'(7"&"38%6&"<"8(:,8$5'(7
889"(",8;$%"&;#,9,(5&0"GI9$ <" ("8 (*("*$ "I KT "CDS"<"(",8;$%0">" 8% & #&"$IF#, &"
<"("8(*("*$"IBH"*(6:$,+©

=cP"G"$99%",;("$"#PA&" <", &H#&" #(*DA#'CD&,9"$3$,'(9]

GAP"G5'.(7"$8"#$A&" #&"$53#&CDSFS#" ("$3$,'("*("&;#,9,(5&8$5'("*&";&%& #&0"SD&S
9$3,L&"D8&" ,*$,&"5(";&;$%"$%&"'&87<8"3,L&"D8"*$'$#8,5&*("",;("*$";$59&8%$5'(0">"
3,L&-.("*(";$59&8%5'("5(";&;$% 7" &'#&:<9"*&" %, 5ED&E$8" $IF#,'&7" 9$" (#5&" (#,$5'&-.('
&H&"H(*DA #*$'$#8,58*(",;("*$";$59&8$5'("$"*$"8D5*(7"CD$"<"&"WIE,F&"*("?#&5F (7"
CD$"<"&"%IE&B&%&T"CDS$"<"&"%IE,F&"*&"HDY',-&0" SD&5*("9%" F#,&" (" 8&#F ("'$8;(#
3,L89%" $99&" *$,&" 5(" ;&:;$%7" :(FI"'(#5&" $99%" ;&;$%" D8" 5(#'$" ;&#&" ;#(*DA #" (D'H&S
#$%&-p$9"F(8"(D'H&I"™$F,9p$90">"#$A&"<"HD9'&8$5'$"; &#&"+*$93&AS#H",99(7"; &#&"CD$
*&" (#,$5'&-.(7"(B(*("*$" 9$# " *&" 9(F, $*&*$" ;#(*DA #"'HD9' -&" 9$H&" $53#&CDSF * (7" &#&
$53#&CDSFSH#" (" &;#,9,(5&8%5'(" *&" ;&% &:H#&0" =%&#(" CD$" 5$8" 'D*(" *$:$" 9$#" *$93$,
@D,'&9"38%&9"CD$"HJ"3(#&8" $9F#,'89"9.("?(&97"8&9"5$99%$" F&I(" &" ;&% & :#&" $IF+
:&;$%7"'CD$"&, " #$HD* REDRHES,"|&, ("&7":#SF, 98 "#PA&H": &#&"$53#&CDSF$#"("$3$, ('
*$%&0

+;?1,2@9N!;71?7.1:;1B9//./ICOBL;-/./NICOB@Q™?;!9/\.7H/!f.29i.1;13?.-.B2!V9/!
H4)-(#+1;1.' H4)-(*BW!YO!C97E2B.-.7'D?;!LHI!S.[;-1?7'@;7A9-.11;1}S;CR.-19ICZ?}/;191:S; 2 @9!
9IAALNA;-7.B;C;-11917.-COl@; 7A9-. 11 }CR;F.- 111G /A Y 191,290 512 ' @;--. /T _HI!
B@9.-!C.B@9/D?;! LHI! ;;2\.-191 77B:9!;/C?-9T!K7!;C12A/;! /?-F2-O! ;NI B.!;/C?-2:HIN! 9/!
OEY;@9/ILH9!/;'@-.B/S9-7.-1;7179B/@-9/V;ILHO!:;L9-.-1722@./'A;//9./T!+;?1 2@9!CR9-97!.917;!
CI9B@D?;!@.7EZ7!C-2.B8./'/;-H9!:;L9-.../[TI%?'R.L;-O!F.-.B@2.!:;' @;--2@G-29N!9?!BHI!R.L ;-
7.21'7?B:9T*1.2B;N!S21R.17.2/IL;1R.!:;1+;?! 2@®ER!IST;/7.'B.--.@2L.T! !



! ")

A \\\

‘e’

-

I"#$%8&U)' C3$'5"/4'-4AI%& & NAI4' @4 3ZHIAN 28 @4 FA%'373' &FVA'$-BIZBMAUIKC 1<

4:1.C9-:9I1C97Il;:-:2-. W<==nN!AT!8=rbWIA.-9/1f.29i.1:13?.-.B2!:/@;|A-9C;//9!:9!
S27!:91 7?B:9! ;;/;BC.;;2.1 ;L;B@9/! COB@R9I/!"'! L2:.! R?7.B.! B.! @;--.N! C979! 2BQR9/!
-, /ICO9B@-91.:9/N!12BBB;/N!/;C.INL.A.-;C27;B@9/!:;!/;-;1'79B/@-?9/9/NIL;B@9/!7?2@9!S9-@;/!;!
:9;B 8/VI*$*'$#N!<==nN!AT!>=nN!>=0WT!(9!C9/79f.29i.:;13?.-. B2!\2/@;7!LO-29/'A.@.7.-;/N!
9C?A.:9/'A9-1:2L;-/9/M(E&3N! C...1?71C97!/?.1A.2].F;7! ;/A;CO0S2C.1;1[;?1F?.-:2H9! A-GA-29!
V(E&CAHAR.-.19/1f.29i.19/IE-.BC9/'V E4#48H9!7.2/'?7.1::B@-;!./'@.B@./N\A-/T; 1451
2L;-/2:.;1:91C9/79/N!CO9B@.B:9! C97! /;?[E&CAMAD?;! 7?22@9/! -;[.:9-;/' 2:;B@2S2C.7! C979!
r:/?2N"-2/@9T!+;F?B:919/12B:0F;B./1 9! BOIA-9E1;7.!A.-;C;1/;-1::19-::71 79-.1N! A92/1 B9/!
19C2.71.127.10B:91;!L.291;B@.!;! 2BL./22.M9-!;//;) 79@2L9! Y?1F @B9/! @H9! :;/@-?@2L9/! ;!

%) 119" &8. 9"&3,#88&8" CD$"5("8(8$5'("*&" F#(8+&"6D8&S5,*&*$" B$D9"; $#ED5'(D" &(9" &5'$;&99&*(9"*(9" &' D&, 9"
18,(N&"9$" :#$35#,&8" &";(99%"*(9" 59HDB$5'(9"*$" 3B##(" (D"*(9"*$" 88&*$,#&0"=(8(" (9" &5'$: 8998 D, ($%&8"9

L&S8. 97"%(E(";$#F$?$H#&B " CD$"("3SHH#(7"$8?(#8"3(99$"88,9"#$9,9'$5'$"$"; (99, 2, % I YT BES (&"5& DHSAL."
b;(D;&5*(",5F%DY,:$" #&2&%66("5(" #$; &H(“BBFOD& B8R "$9'&:&" 5'#, 59SF &8$5'S #SV&F , (58 B VTIBL."

: (%$5'&7" ("CD$" #(:(F&158 54:$,9"*,9;D'&97" EDSHH#&IT" 8(#'$9"$" ,53$%, F,*&*$0" I QHBB(SH ?HS' (9" *$"
B&*$H&"S"(#'D8"$Y', %("*$": *&"8&,9"9,8; % SHBEMIIO" 2#&5F (9" ODHE #88"%(E("$8"9$ED, *&7"$" #$3$#, #&8" (9'
(PHS'(9"*$"3##(7"8&,9"F(5* A$5' SO FREES":, (% $5& 'CDS$9*$" (K5, ("$H&S"; (# &* (#$90"U9'("$L:%, F&"&"&'D&Y%"

* 0" 5. ("$5H$"(9"]& ("&"$" (9" 2H#&5F(9P"(9"]&, ("G G?#$97"889"F&Y%8(9"$ " #&5CD, %(97"$5CD&S5'("( 24#&5F(9"9
#,F(9"$"&E, '&*(97"$8;#$$5+$*(#$97"8&9":,(%$5'(9"$",53$%,A$90"b+GWEMK7"dffj&7";




! "(+

C9--9/2L9/'B./'-;1.8];/1D?;};/@.E;1;C;79/' C9719?@-9/! 79:9/! :;1:\2/@2-T!19-Z7N! C979! ;1;/!
L2;-.71A-27;2-9";1[;?/' "(E&CAH® . 7TEZ7N!9/\.7TH/V:2/A]; 7121 .-1;B.2/ - [ [NC.ALL!
.C29B.-19!A;:2:9!::1/9C9--9:91A.B@;H9!:9/!/;-:'D?;!1A9:;-HI!.@7?.-; 71/;2'S.L9-T!*//;!:L;:B@9!
2BL;-@;-2.1.!-;1.8H9!:;1:972B.8H9!127A9/@.!A;19!E-.BC9O!;1/;?1FIL;-BOT! f ?.B:9!12/@9!.CI9B@;C;-
9/11.291.1L91 @.-H9!.!@;-!A1;B.I.?2@9B972.!BO!/;?' @;--2@G-29T! #!-;1?@{BC2.1:9/1-;[..9-;/! ;7

C979L/1C-2.B8./TINIA9-@.B@IN!?7!-:C?-/9:\@-; 79T#//27NI9/\.7H/IL2L;7!. B ¥D|B:B9!
A.-.'ID?2;1:2\:1:17.1@-.@.-19/'f.291.N!:L2@.B:9%: /1. 7;: 2.V \@-;7./T !
!

A722@91212/@-.@2L9'9!-;1.@9!:; ! +*$HIK #!V<=<<NEMLWA; 2 @9!:;127.1:,/@./!
- [./'D?;!A-;/;BC297¢€l ! ! ! !

SD&S*("*$OF,"&("#,(7"&9",$99(89"&,5*&"$9'8:&8"$9: $# BB(E* CDE5* ("#$ (#5$,7"
&("&'H&:$I98H 8" (5'S"CDS"8$"%$:&:&"*$": (%'&"&"&%6*$,&7";D*$"(D: #"("9(8"*(9"8P&HE\&
*(9"&\D&;D"$"&"#HABE'("CDS$"8$" $5F (5 #&#&8"5("F&8!56(0

G#&"D8"F&5'("3(#'$7";:$9&*(7" CD$" $F(&" 5(" 8$D" F(#;(" &, 5*&" 5(9"* &9"*$" 6(H$" F(8" &'
%$82HEE*$9'S" 8(8$5'(0" I"F&SE'(":, P#&:&" F(8" &" '$H##&O" +$#F$?," CDS$" &WEDSE" F(,9&"
$9'8:&"&F (5'SF$5*(0">("8$"&;#(L, 8&H"™("Yo(F &Y™ & HSARTH (8%, & ZDEH&ES, "

$"$5'S, "F(5:$HO&H F(8"$%& 7" CDSHSS*("EHE: &# &IEDB& F(,98" &#& & $9CD,98&7"8&9'
CD$"$%&" $9'&: & (DB(" &;#$$59,:&" F(8" ("F&5'(" 3(#'$" CDSHIB(90" G5 (":(%'$,"

8,56&" &'$5. (" &(" CD$" &F(5'SF,&0"Y," CDYIS@5F (56$F, *(" #3A&*(#"]&,(*&" CD$"
&F(8;&56(D"*$AS589"$"#$' (88*&9 " MBF$* *&9498D, ("#$9;$, &*(";$%(9"&, ("&"
$'ZDEHES,"$8" @& ("ZH(99("* (%D %, *$#&:: &" &" #S AR K3 (8;&56(D"8&,9"*$"

df45 (8889 IS5 ('&" #, 85, #& *$% &9 & H$ (88*& S VERDE SR |&, ("& #$'(8&*&"

5(9" %(9"*$"re 1i0"%(E("897"& " #$O5F, &I'$L; D% E*(9"]&, ("&"*$"+ #& D&7"(9"CD&,9"
5D5F&" BE&S" *$" 9$D" '$\(6&F $O&H" *$"YBSHED" 5:$9' *&9" *(" GO'&*(" 4#&9,%$ #(" $"
38A$5*$,#(9"%(F&, 9" &#&"CDS",9'("(F(#4#$99$0

S"HSAREES'("&F(5'SF, & *$5 H( & F&2&5&" ST S #$;$5'$7" (*(9" (O"#SA&* (H$9":, $#8&8"$8"
8,56&"* #$. ("$"*$"K$,%&7";(,0BRB(9"; &HE&*&" 258" $8" IHS T B5 B +&"*("$9; &("
*&"#$D5(0" IFD;&H&S" (" T, ("*(" $5'(#5("*&" F&?&5&" $" F(88#&8" &" F&5' &H#T " HSALH" $"
F(5:$#9&#"F(8"+&, "|DE&HEI6' &*(9": &H#&" & *#B*("c(%0"GD"$9'&:&"?$8", 5'$#$99&*&."
$8"Kk$,%87" 889" $#F$?,"%(E("CDS$" 98" #& ' &:&"*$" SWH KT SF' &%, "$" $%6&."
3$A"CD$0*$"9$"HD5' §H#SALD"Y,"CDS$" &IEDS9"#SA&* (H$9"$ HSA&H (#&9"F6(#8:&8"$"D
&8 H&" *$" D8" #SA&H(#T" :(DF(" F(8D8" 5(" :(B&ZTHE, * &5(" (9" &, (*&7" 889"
289'&5'$"3,L&*&"5("8$D"8(*$9' ("B, ("*$"¥ED&"ZD&H&5, 7"8%"; DL(D"&. " GFBE["

8&# 580" Z:[' @&H5$Y'<'D8" *$9'$9" '$8&9" " *(9" F(8(" MIF®, F(ON" 5&" $'5(%(E. &"
ED&#&5,7" 3#D'(" *&" *$XF&'$59,:&" *$" 8D,'(9" $9'D*,(9(9" $" $9'D*,(9&9" 5&"
5:39' E&. (" 9(?HS$" $%$0" @B #SE,9HE&* (" ;$%(" +&*HSKESHB (5,(" WD, A" *$"

@(5'([&" $8" 9D&" (P#&" M_$9H(" *$" %&" k$5ED&" ZD&#&5,N" brn/eh" )dfrr27" F(8("
M$53$H#8S*&*NT"  M?SUSHECDSHD,5*&*N7"  MEBIE,FRI*$%, (N7 M*$%,5CD,#N7"
M&*:$#9,*&*N7" MF(##$#ISN7" M3&%'&N7" MF&%DS5,&N" BSOS aTES (" $
#SE,9'#&*(" F(8(" 9D3,L(" *$" 5$H&b;0rd/n" $" @&B$'Y F(8(" M?D$5(N7" M,5'$#(N"
M,SF(##D;' (N7"9$5*("Z:[ 7" $#H#& 0PSB '8 8H#&5SVT"& M $H##E"9$8"88I6$SIN 7" M $HH#&" (5*$"
5. ("9$" S(#H#SN 7" F(8(" #&*DA #&BB (9" $9'D*,(9(9" *("+(:(" ZD&H&ES, 7" F(8("=D#"
T,8D$5*&HD"bre1ghT K &*(E&5"bah7"~$%$5$"=%&9#$9"bregih 7" 4&# (8HD" @$%,
breeih7" ZH&F $%&" =6&8(#H#(" bdfrfh7" (D" M'$H&KSSNBF F(8(" IDES#,D7"
HSF$5'$8$5'$7" B&S,$%" +,$##," b:0rii 7dfr/&h7" $8" 9D&" ;$9CD, 9&" *$" 839'#&*(" HD5'(" & (¢
ZD&#&5,"@?[&0"@&,9"("CD$"9,8;%$PIPISED' FO7"$9'&"SL :#HOPEHHSEL"$8"
9,'D8&" 53,5, D*$"*$"9$5', *(9"$"DB&": &9'&" %, $#& DHEBIE (BESEIS9"3, % (B, F&9"



*$9'&"F&'$E(#,&7"CD$"F&8,56&8" & OPBEHE (S(":#(3$',98(7"&(9"$3$, (9"BHOF(9"

*&" $L: DU $##, (#,&%" *(9" ZD&H#&5,0" >COS (PRI ?$#" CD$" IBE #SA&:&" :$%8."
BiBHSF 2,9 *&*$$"ID&I"™ *&IT" &H& 'CDS"; D*$99$8"$, L&H"$9'& "$##& " CDS" SHSF$#,&
&" OD&" #IABE'(7" F(8(" ;D*$" $5'$5+$#" 8$%6(H" *$;(,9" *(" $*L" &CD," SEHHEH("
becGW>ZS{>7"dfr1&h0"4;9"("3,8"*&CD$%& " FBEK'3(#'D"(9"]&, ("&"$"ZDEH&S5,"9$"
$0:8#H#&BEHEB"S" 5,F,&#&8" & ¢$DS['ZD&IDO"R(,"CD&5*("F6$E(D" @?(["V$SED&T"
88,E&"]&, (N&"*$" K&HESHPHBB  SHDHS (B8*&" SH#, ' (#,8%" Y (F&Y%,A&*&"B((8D5, F
*$W, ("4#, %685$"$*, D"&"8,8"$"&" (D #(9"F(%$ELI7"CDS"$I L [ZBAD 7" &#8."
(8&#8(9" M8D, (" FD,*&*(N7" :(,9" >'&9, (" 6&:,&" #$F$?,*(* MD8&" #$A&" *$" 3,8" *("
8D5*(N";$%8&. 8856 #SA& & &#E" CFRE &" M $##E"9$8"88%$IN 7" & T FE&"

& HHESOHD(HSOR" SHHE"(5*$"$9'&8(90"

R,5*&#,&7" &99,87" &" :,*&" §(" ,5*KES5&97" 8&9" *$" 8D,'(9"HEB5&9" '&8B7"
$9;9F,&%8%$5'$"*&CD$% S (CIBEBS8"&9" (#,$50%9"*(',"6)-8) % 7" ("?(8"8(*("*$"
O%#"$":,:$#"HD5'("&(9"ZD&#&5,"$"1&,("&0"MG%$" $9'&: & "HIANRBIOL ESAKNT7"$"
M$%S$" FEP" &" 3&%&#" CD$" 38L& "HB;$9'&*$" 5$9'$" 5(:$8?#(7" ;(,9" $%$9"
YWHSA&* (#$9a&92"$9'&:&8" $8FY(P6 5(" $#&8"8&,9" (D:,*(97"%"'3&A,&"8&,9"9%5" *("
8&5'$#"&": *&"5& " $HHEN0"GI'&"$8;$9'&*$"8&#RA, &' (D8"3,80"=(5'(D"CD$"D8&"
H#PAL* (H&"&,("&"*&"W$IB#:&'"*$"B(D#&* (9", BB (8'I6#,88&9"5(9" (%6(97"3&%&5*(P"
M@$D" F(8;&*#$7" ;&#$H B&&" ,99(}" +$59%" $8" 5(99&9" FE&XB $%&9" ;#$F,9&8"
F(563F$#" ("9(%7"&": *&N7"$"F(8",9'("'(F(D*('(FtE&tSAL*(#" F(8"9D&9I" ;&% & #&9IT7"
WE#,889"$" 3@ *$"8D%6SH#T";&#&"CD$" ("80B3(BP$"*$9'HE(0" G5! (7">'&%9, ("
;&#(D"&"#IA&S' (0" @&9"8D,'&9"*$"9D&9"; & B &ELEEBID, * ("% &8 *&9"5("8D5*(0"
Cc$D"VHES7"("&53;"H&">"ZD&ID"5("+,#&\D&7"3,F(D"?&9'&5'$"&3%,'("F(8(&"9,' D&
'$5'&5*(" &;&A,ED&#" (8,8(9" CD$" 9%" $L&%'&#&8™ &(85'$5. (" *&" #SA&ES'(*
bcGW>ZS{>7"dfr1&H0 "

1"3,8"*(" 8D5*(" <'D8" &F(5'$F,8$5'(" 8D, (" F(8$5'&*(" 5(" D5,:$#9(" ED&H#&5T" $"
&'#,2B("&"$9'$9" FES5&9" (9"8+,'(9"+$"CD$"$9'$" &F(5'$F,8$5'(" &, 51 E568"9$"
$3$',:&+('5&"_SHHSIIT N 5* KES5&PHESF(97"\&#8&, 7" HDHBET B8R | 7*$:$8(9"
&(9" $93(49" ED&H&S5, 7" F(8(" $%6$9" F(9'D8&S" #$99&% &4 7" $OBH AL S$5A&9"
HSAGBES'(97"&":(99,2,% ,*&*$"$" SHBRESFSHB(9":,:(9"5$9'&""$##&0"

+?21,2@9!;/@.L.! 7;! S.1.B:9! ;;1 271 @;7A9! ;71 D?;!1 /; CoOB/@.! ?7.! A-97;//.1 BHI!
C?7A-2:.1:91:2-:2@9! :9/' E-.BCO/T! #1 "9B/@2@7?28HION! D?;! F.-.B@;! /;?/' :2-:2@9/' @;--2@9-
C9B/;D?;:B@;7;B@;N!9\.C;//91"@;--.1/;717.1;/NL.9179:9!;;/@-..2C29R I J@CT!BH9!/;1C?7A-2?!
A5 THO-T2/IONE; 7L [ MGF?--191 72B:9L; 7V AZINT 9/ 7H/1£.29i.12-H9! .C; 1;-.-1 9!
A-9C;/191;;/@-?@2L91:917?B:9TIU?2@./IL;[;/1; 1,1 7;1A;:2?1D2;1: 2113115121191 A.- 19/1}Y ?0[; /135
)-./012.}T!f?2;1CO9B@.//;\/9E-;!19!@;7A9-.1ID?;ILHI!S.[;-T!+;?1,2@9!BH9!D?;-!.C.E.-!C97!9!7?B:9N!
7.'D?;-1D?;1/.2E.7'D?; 19/'1.29i.1A9:;7!.C.E.-IC97!917?B:9N!./[271C979!A9:;7!7.B@;-!

9 CSEDS*("cGW>ZS{>"bdfdd7";0"jgi8/"6&72,%,*&*$9"*(9"ZD&HES, "$8"88&5'S#" M (" SDEN"BE HSE, 9'#&*&9"
*$O*$"8.9" #, 85, #&9" SOPROHS& Y6, A&*&9"HD5' (S0 $97" #& &5 (& FHES #&" $HHE"$"$"ID& S FIB"

D8"* 0%, (7"?$8"F(8(" 9D& " #$F#, &" CD$"#$9D%'(D"5$9'&"_$##&" (5*$" $U&BMEB#&9"$"* ', 5'&9": &#80"

HSE, 9'H&*&OIT7"*$9*$" +$0">5'(5,("WD,A"*$" @ (BIff&" =D#" T,8D$5*&HD" brémg 1gh 7" k$(5" =&*(E&5" breie

dfrih7" GE(5" CF6&*$57" breregjh7" ~$%$5$" =%&9#$9" trgh7" & &9" 8&,9" #$F$5'$9" $'5(E#&3,&97" F(8("
*$8(59HAHE S 4&H (8D " @HE 860 bredii Lh7"k$:,"@ &HCD$O™+$#$ #& bdffjh 7 k& D#, $53" CHHMETBRS 566"

+ S, " bdfr/7" $5'#$"'&5'(9" 8&,9" $9'D*,(9(9"$" $9'D*,(9890" 1" 3,8" *(" 8D5*("ED&H&S, 7" F(8(" &2 (#*&*(" 5&" %, $#&'D

9$8"8D5*(0"GCB'L&"#$&%,*&*$"CDS$"(9"ZD&#&5,"5("4#&9,%"&'D&%",59,9'$8"$8"5(9"8(9'#&# 7"$9; $F,&%8$5'$"(9"
$"&,("&"CD$",:$8"$8"@&'("Z#(99("*("'cD%"$"CDERD® *$"D8"GD%(7"9$"$8;$56&8"5&"%D'&";$% & O &S,
$8"D8"8D5*("*$9HB(";$%(9"M?H#&5F(ON7" DR $9",59,9'$8"$8"#SF#,&#"$" #(*DA,#" (D'#(9"8(*(9"*$"9%#" $"*$"
5 $#"5%$9'$9"8D5*(9";(98$,90"



! "(*

E-.BCO/N!ID?;1;\2F;1:9/11.29i.1?7!;7A;BRO!CO9B/@.B@;! ;7! 2BL;/ @ 2BB31..8HI B9! S?@?-9!
\OB43+ED /179:9/1:;1/:-1£.29i.1V &#('#(E&B-;B@I\A.B/ HB!:9179:9!:;:1/;-1:9/'E-.BCI/!
\E4#43$'#(E&'E}#WFHS #I#N!I<=bpN!AT!creNS27!:9!7?B:9!BH9!Z19!1S27!:9!1S?@7?-9N!7./!.B@;/!
?7.12B9L.8HOIB./!;/@-.@ZF2./'"A910@2C./";;!1?@.'A;1.!1@;--.T!
%!7.-C9'@;7A9-.1N!/;F?B9!f.29i.N!.2B:.!BHO!CR;F9?N!.//27'C979!BHI!CR;F9?! !
SI@-?28H9!:917?B:9TI*719/1F?.-:2];/':.1"9B/@2@?28H9!C;//.B:9!9!;S;2@9!L2B:9?-9!:9!7.-C9!
@;7A9-.IN!9/\.7H/'f.29i.1;13?.-.B2!C;//.-H919/!;S;2@9/':9'@; 7A9-.1!D?;!:;/@-?2-0!9!7PB:9T
1;B/9ID?;!A.-.19! :2/C?-/9'A910@2C9!:;!+;?!, 2@9N!\.7H!f.29i.N!C.E;!.!A9B:;-.8H9!D?;!
#1E;-@! V<==<N!AT!<n=W!S.[! /9E-;! 9! :2/@@ATAD] 4.L2! fOA;B.i.N!\.7H s.B97.72N!
JA;C2.17;B@;!D?.B@9'V/;F?B:.;;@.A.N!A9-1./[27V:2[;-N!:;/@;!:2/C?-/91A910@2C9!:;B972B.:.!A9-
#1E;-@'1}.:. A@ 8HD!-;/2/@;BA@'$==<N!AT!IHADO'ZN!.\... A@.8H9!-;/2/ @;B@;!Z!9E/;-L.:.'D?.B:9!
J@;N110:5- VAL TVLIA-9:?2[2-1?271:2/C?-/91/9E-;/21A.-.1919? @-9!V/9E-;!;1;/N!2B:0F;B./N!A.-.19/!
E-.BCO/WN!;71S.L9-1:;1?7.1/27E91&D!-;1.@2L2/@.";!:;A;B:;BOZN2BC9-A9-.19/!:.:9/!1:.!
:@B2S2®!;19/179:;19/1:!1C.@;F9-2./'E-.BC./":.12B:2.B2:.:;T!
%/1:92/\.7H/';.A-9A-2.7I:9'R9-2[9B@;!1;F.1127A9/@9%2;B@.BIONLIA.-@2-!:;1?7.!
[27TE912[BHRIA9G@2C.ICO97AL;\.1;19-2F2B.1N!C979!C9B:28H9IA910 @RC2: HIA2/[@B"BC2.!
S0 IAC2S52C2:.:1/9C2.1TI42F912//91BHILA;B./IA9-1:/@:;1:A2/G:29!:9'@;7A9-.1N!7./'@.7EZT7!

[;1-;1.C29B.71C9719/'72B2/@-9/":9!+,551CO7./'@;I¥?-0:2C./1;;/@/T
+;21,2@9!;19/1:;7.2/I\.7TH/1£.29i.1;13?.-.B2! A;-C;E;-. 7N! I A.-@2-! :;1 ?71 A-9C;//9!
A0 2€@X1@7-.1!:;!... AGR!C-2.@2L.!D?;N!/;1 A9-1?711.:9N!9!/;?21:2/C?-AED! BHI! A9:;!
A;-7.B;C;-1BO7E2@9;\C1?2/2L9!:.1C9/7919F2.N!A92/IS @ 91A!/912A/2/79!C?1@7?-.1€!A9-!
9?@-9N!@.7EZ7'BH9!A9:;1/;112T2@-:A-9:? 8HB!../'C.@;F9-2./'E-.BC./N!A92/!/;-O!-;:?[2:9!
1?27.1-,@G2C.I19C. Tt F1.IC.A.C2:.;51:; )\, C?@.-' @.1! .-@26B1D?;! S.['9/' F-.B:;/1 10;-;/!
2B@@B2CIHVHEBN! <=<NIAT!<nkWT
*@.);/@-.@ZF2. F;-.1 A.-.19/1 2B:0F;B./ CGBBi2;! A9//2E212:.;;! ;1 271 C.7A9! ;!
B;FOCBHI!12B@@B2C.T!(H9!/;!@-.@.!:;!?7.!@;.@-.12:.:;1.12;B.:.19?!:;1?71:2/C?-/9127A9/@9!
A9-11%(J/' 7.B2A?1..9-.IN! C979! D?;-;7! S.[;-! C-;-1 .1F?B/! /;@9-;/! .B&2B:0F;B./! V;! D?;!

|

B$"&F (#+("F(8"+$#$ #&"bdffj7";0" i7" /fih 7"5&"8$5'&%, *&*$"ED&#&3 T3S 89" F(,9&9"F&8, 56&#$8" . 8#&"
OD&"*$9HD("$" DB& G, $"*$" &F(5'$F, 855198, *&" O(F,&%7" 5&" 5& DHSAL" $"5(" D5, $#9(" F$%$9'$",5* F&S";&#&'
L&S. "&" HEOSB " *$" 3¢RI"* O#D; :&90" " >" &' YR ("LES . "& #&LO" 89" HSAES(" 9$5' *("*$" MOSEDHEHN 7" F(8("
&3,#8&80"MCSEDHES*(N7"$%$ #$ &#+& " (*$OSEF &*$&BS5' (“*("#(F$IO (0SSN *$9#D',: &5 (*$8"
9$#"&5,CD,%&*&9"*$" D8&" $A"; (#"' (*&97 " 8H#UDI&T" ("L&S:,:$" 9SEDH&S* (7" 5SD5F&";(*$" 9(%'&#7";(,9"9%"  9'("
&F(5'SF$H" & *$OHD <" HHS:SHBYE™ (#' 09("CD$" ("L&SS. (;(*$": SH&H *$ HSALHT" OD("8Do$H &" &"*$,L&#"&9"
F(,9&9"9$ED, #$8"9D&'SH5&." SHEOSF& 7" SSL (#8:$%8$5'S %, E&*&"&("F&(9"b+GWGUWS>7"dffi7";0/f7"/fin0




! "(#

COB/@2@7?2!?71:9/'.-F?7;B@9/";;/CI9B@2@7?2B@;/'7.2/'S9-@;/'C979!L279/'B912@; 7'<T<TNWT
9/12B:0F;B./'/H9!.@-.L;//.:9/'A;1.!-.:@G-2C.!1 2B:2F;B2/@.!:9/!.12.:9/! :91 7927 ;BE B.RB:
2BC17?/2L;!A9-D?;NL.@Z!A9?C9l@;7A9. @-T/BR.IPRRZ;29!:;/@;/'.12.:9/'D?;!; 1;,//@2BR.7!
GO -@G-2C.! :2/C?-/12L.) ;) [21' :2-;2@9/T! #! . A-9A-2.8H9! :;! @;-79/82BHP;B./}!

C.@.12/..9-1:;;C2/2L9L 7?2 ./t7.B:./ THHIL/@-.@ZF2./':;1;'S.[;-;7,B@;B:;-1.IA.-@2-!:;!B9//9!
12\2C9IT!

bO00h"9$#,&"D8" $##("#$* DA, # SRR$E3$589"&"$3$,' (9", *BEA-(9"CD3$"; $#;£99&8"
("* OFD#I(" *(¥6*,(97" F(8(" 9%$" $9'$9" 3(99$87" Q; (#" 5& DH#SALQH"; BRI *$"

ODHS, (" (B ("$"$'$#588$5'$" F(5*$58*(9"&(";:&;$%"*$";$#9(5&E$59"$8" ?DIF &"*$" D8"
8D'(#"(D"&("*$":$5H(CD(9" (;(#'D5,9'&90"b000H FESRA, & *&"Q&D'$5', F,*&*$Q"CD$"
&99(%&" ("*$?&'$"9(?#$"&"$'5,F,*&*$"'$8";(#" (#,E$8" & #NBPE,9'&"*&9"5$9"

*$" QFD%'D#&Q" (D" *$" Q,*$(%(E,&Q" b:$#" =&#5$,#(" *&" =D56 &Y hre tnB3EH/
bre117" 5#(*D ("$"F&Ordh"$"V&F\9(5"brelehh0"cD&"8&5, BERAF $5&",5* E$5,9'&"
$#,3, FO3$" & 5&DI$&8" 5(" 3&'("*$" CDENEBIS, FES5&I7(" % (E(" 9$" &3&9'$8" *("
:&;$%"CD$"%689(9'(7"9 . ("3&'&%8%$5'$" (8&*(9";(#" Q,59D3%&*(9Q" (IBS; FEAQIB"
b>k4aGW_dffd 7";0"djrh

#@7?.17;B@;N!;/@;!@2A9!:;1.S2-7.8H9!S.[1.2B:.17;B9///;B@2:9N!L2/@9!D?;!19/12B:0F;B./!(
[2:91A-9@.F9B2/@./";7':2L;-1.1'O-;./':;).@7?.8H9!:L.C:/[.7TNV/;7'2B@;-7;:2.:9-;/N:/@.!-;@3-2C.T!!
>9" 59bF,&9"$9'&'&,9"F(59','D$8"IBHS(*$"& 3%, 93%"; (#";&#'$"*&9"%, *&AREDS"
?D9F&8"F(8;#$55*$#" &" 9,IPB&L"*&" ?D#(F#H&F,&" $" &" (;$#&F,(5&%,* ATD*BLS
&*8,5,9'#&',:&0"G99&"&#$3&7"&99D8,*&"; (#";&#'$"*&9"F(8D5,*&* R'R QSR 9"
*$" 5F,* #"HD5'("&(9" &' (#$9" #$;#S9EBEO" ; (*$#$9" $9'&'&,90" UGS $%6&* (#" *$"
F(8("("8(:,8%5'(",5*  KES5&"?#&9,%$,#(7"& ("% (SEXDMB(9 7" #$9@ R\$9"$9'&'&, 90"
T.("<D8&"#$9)BF,&"&;$5&9"*$3$59,:&7"8&9"CD&%,3,F&*&";$%(";#(' & B$F2B(",5*
CD$"9%"&;#(;#,(D"$"#$99H D, 3H%$8$5'(9"CD$"&5'$9" $#&8"$9'¢QADRF D% 'DH& " $7"
5(9"*,&9"&'D&,9T" &F,(5&*(9" ;$%&9" %, *BR$8" 9D&I" #3,:, 5% FH" b>@>B!7"
dfdf7";0"g1h0"
#112:;-.B8./11.29i.1;1J?.-.B2!/.E;7!D?;!.;;-2-1"1--@G-2C.!;1.9!:/A.891 A910@2C9!:9/!
E-.BCO/'\BHO!ZE2-1'1/?2.'A-;72/.'C?1@7-.2/";R2/@G-26'07?;!E?/C.7'ZN!.B@;/N!?7179:9!
SICOB@9-B.-19?V/?EL;-@;-19!:2/C?-/91C919B2.1T!(H9!/;.A-9A-2.7!:;1B9//9/!C9BC;2@9/'A.-.!B9/
272@.-N!' 7.1V 27" A.-' @;B@.-! .B?1.-! B9//.! BOC2L2:.;;N! D?;! 1R;/' 27Az/! .! [;:;BENL].
A2L.@2@R; ' @;--.I' ;' RE2@D! @-.:2C29B.1! ;! :;F-..®PR;/! 9/! -;C?-/9/' .TE2;B@.2/!
V'"#$'#I#N!<=bpN!AT!crhWT
#/11;2/N19/1-:D?2/2@9/".:72B2/@-.@2L9/1:9'A-9C;//9!:;1::7.-C.8HI@;--2@9-2.1:./'@:/;/':9
+,5!1791:..7\.";/@-.@ZF2./'A910@2C./":9/'2B.AM;F.-N!12FB9-.-N!9?19ID?;1Z!A29-N!:;79B2[ .-!
2/@9'Z!B;F.-1.9/12B:0F;B./'.!C.A.C2:.;;1;;12B@;12F"BC2.T! 19! D?;!1 7.2/'S.[2.7 .'.?2@9-2:.:;/!

:B972B.79/'A9-!@-.:229B.12:.;;N!7./'. B@:/'-;A-;/;B@.7'?7.!@-.:?8H9!::1/?.1C9/7919F2.!.!
A.-@2-'::1B9//.['C.@;F9-2./T!



! "($

#1E;-@!'-;1.@.!D?;! @9:9!9!:2/C?-/9!:;14.L2!f9A;B.i.' D?.B:9!-;2L.2B:2C.!19!:2-;2@9!:9/!
s.B97.72! 1 7.B@;-! 9! ?/9! \C1?/2L9! ;! I;?! @;--BR9! @-.:2C29B.1! ;;S2B2™!C@;--.!
2B(0F;B.IN!}1.A2.6;!B.I\A-;/1 HRI+#$33'#$%K8 D?;! /2FB2S2C.! @.B@9G+C?/B@-;F.-W}!
CO7911A-9@;F;-D&ABNBN!}.! @;--.N!.IS19-;/ @HBIBN#&)*S, N!<==<AI!<ndWN9A;B.i.!
E?/C.LL.-IA-L@.\A-;/IHO!1?7.1COBO@H Y 202C. !\ @.7TEZ7.7TE2,B@.12/@.!@-.. ARB7A
A9-@?F?7NN!9-1A.-1}:;7.-C.-1I1BY/. @;--.! 28;B.}! 9-.1 A.-. 1 JA-9@;F;-! .1 B9//.! S19-;/@.}T!
V#&)*$, N! <==<AT!<ncWT! GYD?;! } +#$3%$' #$%(8/2FB2S2C.! 7?22@0//279! 7.2/! :9! D?;!
A-;; B 791 C97! . L A@.8H9! L9/ 27A;-.@2L9/! ;.| C97?B2&D! 2B@@B2C.! -;.12[.:9/! A9-!
foA;B.i.e !

!

I" F&8;(" 9$805', F(" *$" :%+25F%D," D8&HS" *$" *$5('&p$9" 6,9'#,F(;(UK F&9"
,5F%D9,:&9"$"F(5'$L'D&, 9P BRI (D"*$ #EOE & (", 5*, KD ("br8$-: Yo hTHHSE!
*$"(#,E8" (D" H$&"*$" (FD:&("*$"D8&"F(8D5,*&*$ G%#+- @ $#$&%+=+BT7"H?,'&™

*(9" QO$#$9" 6DB&S (EBH)HS' - WBW-:%-+BHBE' (" &("*(9" QS HE&5ES,#(97",5,8,E(97"
?#&5F(9Q"b5BW-:%+=HBUE993$"F&8;("9$805' F("'$8"'&8D8&",5*,99(F]: $%"
F(5(& . ("8$'&30,F&0"_(*(9"(9'18;$*$9" $" F(59','D,5'$9" *$99&" QI/s¢€b9' &. Q" 9
*('&*(9" *$" D8&" Q,8&E$8" $99%55F,&%Q" bD'D;¢h" CDE" (*EREI3LASH" *$OF$#Q"
b,'(8.,h" 9(?" &" 3(#8&" *$" $8!(9" &DL,%,&#$9" bL&; #,:¢h" AMIEBUE" (#*$8"
F(98(%E,F&" *(9" 3$B$5(9" $F(VE,F(9" $" 8$'$(#(%,F(9" b8 E#&(" *&" F&&T"
3$#',%,*&*$"*$";%8&5'&9"9,%:$9H#BI7" F(5'#(%6$"*&" D &L TRAYEYEO000h 0" +&#H&"
B&:,7";(#&5'(7" Q:#('SESH#" &"3%(#$9'&Q" (D" Q*$8&H#F&H" 8, EHBFR" D5, F&8$5'$"
E&H#&S' #"&";$#$5,*&3H8"$9;&(" 30, F(",8;#S9F ,5K$%"; &#&" & " A5, &', F&"*(9"
785(888,0'5"&87<8"#$9#: &#" & *$9'#)'D8&"#8&8&"*$"F ((#*$5&*&9"9(F,&,9"$"*$"

5'$#EB?,(9" F(98(% E,F(9" CD$" F(59','D$8" $" &99$ED#&S" &" ABE SLFDY DHEY"
F(8("Q9$#$9"6D8&5BIRS (883 ¢; ¢h0"b>k4GW dffd 7:0"djgH'

fOA;B.i.1.//?7;19!-2/C9!::!1BHO!IC97?B2C.-! @9:.!;/@.!/12FB2S2C.@2L2:.;;!;7!S.L9-11:;!
;S;@2L.8H9!:.IC97?BRB12B@@B2C.T!f?.B:9!+;?1,2@9!-;2L.2B:2C.19!:2-;2@9!:9/'f.29i.1.91/;?!
@;--&@9'@-.:2C29B.1!:;S2B2:9!A9-IBG/N!BH9!2B:0F;B./N!C979!}.2BE) B ’d); 1. A2 6
[;'B.\A- /I FBM(E&34D7?;!/2FB2S2C.17?22@9!7.2/'D?;!@;--.12B:0F;B.T!1%!;/A.89!F;9F-OS2C9!/9E
91D?.1!;/@H9!;/@.E;1;C2:./1./'-;1.8];/'C9/791GF2C./':9/1.29i.!1 Z!?7.N!:;;B@-;! ./ 2Ba7;-./"
27;B/;/'D?;'CO7A];7V.1CO/7919F2.1:;/@;!AQLOT);B2@;/!;!1;-;2-. N V)*(*, *+1;1I*$* $#N!
<=<bN!AT!<BONNA12C.7!D?;!9IR9-2[9B@;!:9/!f.29i.!;1J?.-.B2!ZIE?/C.-\.|A;-S;28BBIE&'
4#4.+BC{/99!D?;!A9:;!/;-|.@2BF2:9!;7!L2:.N!B.!;\2B@2.! @;--;B.N!7./\/9E!CHB;2 7?2@9!
JIA;C2.2/T!

|

@ (*($"I$H *$9'$9", SFKES5&O"#&! F&*("F(8"8&, 9" #BBR S5 '85'$9 & "$5 #&*& & 9"3#$5'$Y"$ KL, &59
*&"9(F,$*&*$"5&F, (58%" 7#89,%$,#8&0"U*$5', 3, F&" ("S(*("*$"$LIO', BPEABI (PR "&D' (5(8,&" " $H#, (#,8%"+&9"
F(8D5,*&*$97" CD&5*(" 5$E(F,&:&8" F(8",(8)- |C6$&" * 9'#,2D, (" *$" 9$D9"6)=$- B$9;$,'&5*(72' F%&H(7" &"
F($L,91 5F,&"*$99$9"9$#$9"b4GTU_GC'$"+GWGUW>7"dfdr7";0"dflh




! ||(%

+&HE" &S ("OSBBESABE, (" H(*DA #"("6)=$-8SK 3CD$S " *$:$"#$D5 #P"BY{)]$ 7" ("
B(*("6&#8 *5,F("*$"9$#0" 2B Rt - " 7"8 " 3&Y6&. " $H#*&*$ MBE(DBIDEEHE & BABY! -

BIX$5: @& ?$HSO"$IHRI"I(2HS"&"3% (#$9'& 7" %&5'&9"8$* F,5&, 0L THREOL GT"
F9,8&7"$8;(7"$' FOO WY x:-, ""BD'# 19$"&"F(8,*&"#&* F,(58%7"%, #$"*$" 8;DH#SA&I"
$"8&D9" IKED" $h" DK @- $%$F @] $HHE" & $HRSL 7" &8&*DHSF, *&" 5("'$8:£0"

&# #'+&"F(SHDB*$9'89" F&#&RGF&9"9$" #(*DA"6)=$-8$K 3(5*$"(9"9,9'$8&9"
SF(VE,F(9"$" (9" *,9',5'(9" 8(*(9" *$" 9%#" 98" $5F (5#&87" :(99,?,%,'&5*(" (9" 3%DL(9" *$"
$ESHE,&O7" $" SERESYEI" &F (##$" &" 885, B &' SHEB?, (" $5'4#$" (9" 9,9'$8865"
F(56$F,8$5'(9" *(9" FD,*&*(#$9" *&9" * :$#I&STEY" *$" OSH#ER."6)- | 8" T$9'&9"

F(5* - pPOL #(*DA,*&" &";$99(&" ;. % $BR"6)- # @S, DUEH$, &HE&*&" | &#&" &' 5E #"9$D"
B(*("$"9SH" $#3%, (EBYS5: @]"!" F(56$F,8$5'("$" &" FF&"*&9" #SABIHB)X"- (E

9 ("$99$5F,&,9"F(8("#SFDH#I(9"+$"8(?, %, *&*$ 7 (FESEEE DIHE!'

" A"6)=$- BSK- #SCDSH" (" &;SHEBSSS'(" *(" F(#:(7" ;&H#&" #(*DA%(" *$" 8(*("
#$99(&5*(" 5(9" F(#;(9" *&9" (D'#&9" ;$99(&9" $" :#(*DA,5*(" (" F(%$',:(0" " F(#;("

9D9'$5'&*(#"*(9" 9SHEY'6)=$7",%D8,5&5%(" (9" 9$#$9" CDS$"9%" %$:&5'&87" &IF$5*$5%(" &"
D8&" $L,95F &" F(%$',:&0"]'6)=$- &99D8S" &" ;(9,(" *(" ,"0/),$ 7" ,5&DEDH&S*("
#(F$99(90" ¢$8"0/),$ 75. (" 6J"F(%$',:(0" I" ;#(F$99("$" '#&593(#8&(" #$CDS$H#" &"
&F(8(*&-. (&9 "#$A&I"S("F(#;(7"8&9"CD&,9":$#8,'$8"9$" #$%&F , (5&#THZEIN"
1%8&5(9'1B8,F(9"®)5:"%)5:$8@" #(*DA,5*(" (PK$&YBSH&*(0" +(#" ,99(7"$9'$"

9,5'$' A&"&9"$5$H#E, 89" F #FD5*&5'$97": &#& " #S 3 BB (IS CR(BL 9$#" CDS$"F (% (#$"
&";&,9&E$8" $9;BFF&" *(" 9$D6)=%$0" U8;Be,'&" $9"D8&":,9 (" <,F&" $" $9,F&" *&"
$L,915F,&04GTU_Gc"$"+GWGUW>7"dfdr7" @i

!

o7l /@./";/@-.@ZF2./'9/1f.29i.1E?/C.7!;1.E9-.-1?7!:2/C?-/9!-;2L.2B:2C.@2L9!:;!/?.!
@;--2@9-2.12:.:;1;71-;S;-"BC2.1.9ID?.:-91Y?-0:2C9I127A9/@9!A;19!+,5e1?7'@;7A9-.1!A.-.!ICO97E.@
917.-CO!@;7A9-.IN!?7'@;7A9-.1!COB@-.19?@-9N!?7.|E.@.1RLI7THAXBT! -:2];/'V:.!
"OB/@2@728HOW!;7!;7TE.@;!C9BC;2@7?.1T!

*[1ZV17.B;2-.1:9/'1.29i.1::1/:-: 7' 2B@Z-A-,@;/':.!"9B/@2@?28HIN!B9!/;:B@2:9!::1?7.!
[9C2;:.:;1 [E-@.! ;) 2B@Z-A-;@;/' VhS)*$&*N! bppcWN! B.! D?.1! BH9! .A;B./! 9/! 72B2/@-9/! /[H9
-;/A9B/OL;2/'A;19!CO9B@;a:9!/;7{B@2C®\@9!:./!1BO-7./T

_(*("&CD%$%3$"CD$":,:$"5("F(5'$L'("#HSED%&*(";(#"'D8&"5(#8&"$"CD$":,:$"F(8"$9'$"F(5'$L' (7"'<7"
S5* #HE'&" (D7" &'<"8$98(" *,#$'&8%$5'$7" D8" ,5'<#;#$'$" *&" 5(#8&0" " *$9', 5&'I#, (" *&" 5(#8&" <"
&#'F,;&5'$"&',:(7"8D,'(" 8&,9" &' ,:("*(" CDS$" 9%";(*$" 9D;(#" FKB&Y%8S5'S7" *(" ;#(FS9("
6$#8%$5ID',F(0"=(8("5.("9.(" &;$5&9" (9" 5'<#:#$'$9" HD#K* F(9"*&"=(59',D,-.("CD$":,:$8" &"
5(#8&7"5.("*$'18"$%$9" ("8(5(;1%, ("*&" 5'$#:#$'&-.(0"b~EAGWKG 7"reeg7™0"rih

*L2@.-.1D?;:.191CZ?1 1 /@-?28H9:917?7B:9OBEA; B: ;L A;B./1:9/\.7TH/N!7 ./':./"
C9B:28];/' D?;! BG/N! E-.BC9/N! C9BS;-279/' C9719!:2-;2@9! /' /?./' @;--.le! ;' BHI! F.-.B@279/!
A-9@;8H9!;1.1:;7.-C.8H99/'@;--2@G-29/N!9/\.7TH/'BHO! @;-H9! C9B:28];/!:;!S.[;-191D?;1/; 7A-;!
S2[;-.7€! 21?71 C2C19!-;1.C29B.1! C97!QL[®.79/' @9:9/' CO7A-97;@2:9/T! $;/@.N! .FO-.N! 9/!
F?.-:2];/%..1COB/@2@7?28H9!1;L.-;712//9'.1/Z-29T



dLiLA*/3"2#"0#()(%*(3*60" (3*%I#5%*)*(%'/3"2#"0# () (%0* (3* (#&%0#23
!

%! +?A-;79! ,-2E?B.1!5;:;-.11;1:;7.2/' @-2E?B.2/' COB/@2@?C29B.2/!.19C.:9/';71 9?@-9/!
A.0/;N [H9! S-.D?;:B@;7;B@;! :;B972B.:9/! ;! J?.-:2];/! .1 "9OB/@2@?28HIT! #! B97;BC1.@7?-.!

- 79B@.!.9!::E.@;!;B@-;'h.B/'f;1/;B!IV<==cW!;!".-11+CR72@ @'V<==cW!:N!:7E9-.IBH9!/;Y.I9IC.,
51B9/1.A-9S?B:.-79/'B;/@;!CZ1;E-;":2/;B/9N!127A9-@.!A9B@7?.-79/\D?;N'BHOI9E/@'B@;!.!L2/H9
+CR72@@'@;-!/.0:91L2@9-29/.'B9!C.7A9!:9/.COB@;C27;B@9/'..|;B@H9'#1;7.BR.!B.[2/@.N!
SI51/;B1/.2?21L.2@9-29/.1BOIC.7TA9! @;G-2Col LA BIMPAY/ @;-29-7;B@;N!A.-.1.19-F.B2[.8H9!
:9/1A9:;-;/1B9/'-;F27;/1:;79C-O@2C9/T!

*71 - /?79N! £;1/;B! /?/@;B@.L.! D?;! 9l A9:;-! 7.2' . A@9! .! }F?.-..-}3A-9@;F;-! !
"OB/@2@7?28H9!:;L;-2.1/;-1.D?;1;!D?;1/9S-;/;17;B9-12BS1?"BC2.1:;1A.2\[;//A910@2C./TH#/I2TN'A.-.
91.?2@9-N!9!S.@9!:;19119:;-1r?:2C20-29!/;-1 C97A9/@9! A9-1 271 C9-A9! ;1 Y?0[;/1 :;/A-9L2:9/1 ;!
7.B:.@9/'A9A?1;/NID?;!BH9!.:72B2/@-.!;!B;7'FIL;-B.N! @ BB 72/' A@9'A.-.1;)\;-C;-19!
CO9B@-91;!;;!CI9B/@2@7?C29B.12:.;;1:./'1;2/1.A-9L.../'1A;1.17.29-2 |\ A9A?1.-T

*@;/'F?.-:2];/INIA9-Z7N!BHO!IA9:;71/;-1L2/ @ATOIN! @.7A9?CION!/;B@2S2F?-./!
2BS.10L;2/TIU.F2/@- BV F;B@;/'R?7.B9/N!CIBC-;@9/N!CO7!L2-@? BCE2TI/04%SN!
<=bcN!AT!b>pEM21/ON!.@7?.7!:;B@-9!:;!1?7.12B/@2@7?28H9!D?;!A9//?2!D?.12:.;; 811272 @.
AGA-2./'V+%K #1(*,%!;1+#3U*(,%N!<=b>T!AT!n><€! &*k#(4%k+{'N!<=bcWT!%!S.@9!:;N!
BOL.BO!:;I<=bpNL!I@;/;1:917.-C9'@;7A9-.1N!;1.E9-...I;;['.B9/'.B@;/!A;19!+,5NV/;-1:;/CI9BR;C2:.!
9/1f.291.NL2[17?2@9Y/9E-;1.17.B;2-.1C979!./1B9-7./'COB/@2@?C29B.2/IL"7Y/;B:92B@;-A-;@.:./
J/9E-;191.1C.BC;!:9/1A9/2C29B.7;:B@9/':..1"9-@;!"D?;1;/'.\D?;7\/;1:2-2F;!.!"OBP@8@

#1aB2C.IL;['D?;1L2!1+;?1,2@9!/;!-;S;-2-1.91@;7.1S92!D?.B:9! 7;!COB@9?' D?;!;/@;L;!B.!
C2:.;1:1M9B@.119-H!C9BL;-/.B:9IC971}?7!1@.1}' Y ?2[1%:219BT!#//127'7;'COB@9?'+ P12 @9e!
7;1.211'D?;'@0!/C-2@9!'B9!A.A;1!1D?;1J?d-.-9g0!BH9!Z!.1:; 2. T*? ' BHALZMTOR; ! @ O!B9!
AALTIf?;:1.D?2IBHIIZ!@;--.12B:0F;B.}T!49B.1U2F?;1.N!D?;197L2.!1B9//.\C9BL;-/.N!19F9!;7;B:9?e

4;?2/~1*1;1BHO!Z14;?/+!+G!;1;ID?;! ZIF;B@;~! (HO*!4;1;;/@O!B.! @;--.19/'f.29i.! @.7TEZ7' @"7!
D?;l/@.€

#@;/;1:917.-COl@;7A9-.IN.@Z!@;-1/2:9Y/?/C2&-A2//HOF;-. NIL2BR./;B:9'@-.@.:.N!
;7! D?.1D?;-1 :2019F9! C97! 9/' A9L9/! 2B:0F;B./N! C979! /;B:aL@27.! A.1.L-.! /9E-;! .!
"OB/@2@Rd!'9/@7?-.!@;7;-9/2.B@;!:;1?7.1/9C2;:..;1A1?- 1D ? ) A- @B 79C-O@2C. T!
#!C9BC;A8H9!;1.E9-...1A9-If;1/;B!.C.E9?!IA9-I1;F2@27.-./IC9-@;/'COB/@2@?C29B.2/%;1/;?/'Y ?C



C979! :;:@:B@9-;/! :.' al@27.' A.1.L-.! .I -:/A;2@9! :9! /2FB2S2C.:9! :9! @:\@9! CI9B/@2@?C29
A-9@.F9B2/79Y@;/' .@9-;/' C979! 2B@Z-A-;@;/' ;\C1?/2L9/! :.I' COB@-9LZ-/2./' BB-7.@2L9
CIOB/@2@7C29B.2/!;;@7?-A.19L;-:.:;2-91/2FB2S2C.. HRIOPAR: - ICIOB/@2@7?2B@;!;N!.//[27N!:.!
"OB/@2@HP2 VJI%4%sN! <==cN! AT! ojWT! (;/@;! /;B@2:9NQ} 9HV'Fy-?1! ;! 9! @-2E7?B.1!
®B/@2@7?C29B.1!;7' A.-@2C?1.-! .C.E. 7! A9-! [?E/@2@7?2-! ;//; A9:;-! COB/@2@PZB@;N! ?/?-/
AQLITHV)*$"%_ ""N!<==]NIAT!><hWT

$,@979! .D?2! @-;CR9! .| .B@-;L2/@.! D?;! S2[! C97! 9! 72B2/@-9! #d-;/! )-2@@9T! f?.
A;-F?B@IR;!/9E-;1.1.?/"BC2.!;;!D?.1D?;-I1S?B..7;B@9B/@2@7?C29B.1!C.A.[';;/1?/@;B@.-.'@;/;!
917.-COl@;7A9-.1N!9!172B2/@-9!.S2-79?N!/; 7' @ REOE @@ ?28H9!BHI!S.1.!:;//;17.-CO!' /!
NA-/LINT 7N 27A12C2@.7;B@;N! BG/! ;B@;B:;79/! D?;*2RAP@-9! 797;B@9IN! D?.B:9!
A;-F?B@IR!/;'BHI!/;-2.1;--.:91S [;-! ?7.12B@;-A-;@.8H9!C97!;/@;'A9@;BC2.1!:;127A.C@9!/;7!
9?L2-19/1A9L9/!12B:0F;B./N!;1;!-;/A9BID?; 191 Y?22[1 ZIC.A.[!:;1S.[;-12//91/9[2BRE9! @;\@9! Z!
L;1RON!7./1/;?191R.-12B@;-A-;@.@2L9'Z!BOLOIVTTTW!4;!-:A;B@;!L9CN/;1:;/.B?L2.1C979!2B@
:9142-:2@9!127 N7;:B@.17;B@;!.-;Y.19.9CN-;//[2FB2S2C.19/! @ \@9/} T

K7.1A;-IA,C@2L.17.2/1:2.1GF2C.1;1:;;79C-O@2C.!/9E-;! .12B@;-A-;@.8H9! ..1"9B/@2@?2.
Co9B/2:;-.! 97@-9/' .@9-;/' /19C2.2/! C979! 2B@Z-A-;@;/B;4B@EEC. COB@;\@9! 9! 7Z@9:9!

J/9C2::.: 1 ZVA9@;BC2.17:B@;! A@.! ! A.-@2C2A.-1 :91 A-9C;//9! :;' 2B@;-A-;@.8H9! COB/@2@
VhS)*$&*N! <==mN! AT! boWT!FIE.//27N! 79:;-B2[.-| /! @ZCB2C./! ;;! 2B@;-A-;@.8H9! :.1 &;2!
57B..7;B @.1'C97!L2/@./' ! C9BS;-2-17.2/!;S2C2"BC2.!;! 1;F2@272:.:;! .9/' A-9B?BC2.7;B@9/!
C9-@:;/'CO9B/@2@7?C29B.2/NIR.Y.IL2/@.!.1A9//2E212:.:;1::;1:\2/@"BC2.!:;1?7:E.@;!A1?-.1:B@-;
C2:.:HI/N! F-?A9/! A9A?1.-;/N! ./[9C2.8];/' ;! 9/' G-FHI/! ;/@.@.2/T! }%! :; b 2EB@ D! Z !
A-@2C2A.B@;! . @2LON! 7?22@9! 7.2/' .@2L9! :9! D?;! /;1 A9:;! [?A9-! @-.:2C29B.17;B@;N! :9! A
R;-7;BA?@2C9}VhS)*$&*N!<==mN!AT!boWT!
%!:\;-C(@C29!:;1?27.1Y?-2/:@P!CO9B/@2@?C29B.1Q@2C-!/97;B@;!A9:;!/:1C9B/912:.-!
C9719/;B@2:9!:..I"9B/@B@YB:9!9!-;/?1@.:9!:;1?7.1C97AL\..2B{72C.";;!2B@;8H!;:B@-;!
9/119:;-;/INL./12B/@2@722;!;B@-;!;/@;/';'9' A9L9!'VI%4%SN! <=bcNhAWBD! %! /2FB2S2C.:9!:.!
CoB/@3@PA;!/;-1COB/@-Q9N!;!BDI27A9/@ITH# 1 2BEREB@-;!;/@;/!. @9-;/':;L;\/;-I1A-9:?7@9!
1@;BM'F;-...;B@-;!19!B9-7.@2L2/79!;1.D?;1;/'D?;!L2L;BC2.7!./'B9-7./N!:;L;!/;-1:2B{72C.!
;IBHO!L/@.BD?;VJ%4%sN!<=bcN!AT IbAitRGT2B @ ;-A-S@®Y9E-;.I"9B/@2 @#2,!.!7;1R9-!
5C2/H!:;,C9--1:.12B@;-8HD! 1 12E;-.@2L. ;B@-;! ./12B/@2@728];/!;!;B@-;!;1./1;19/' 2B:0F;B./! B.!

T ("<"*$8&, 9" %8 2H&HT" F(5é(#8$"$L;(9'("5$9'&" '$93$"CD$7" &;$9&#"*$9'& " 3&%& 7" ("8,5,9'#(" &*8,',D"CD$" &"*
8&HF("'$8;(#&%0"5.("3(,"$%&?(H&*&";(#" $%$7"8&9" #&A {88, FHOER =(53(#8%"$L;(9'(" &F,8& 7" #ZD&"* ("
8,5, 9#("@$5$A$9"B #$,'(";(#"(#.95'&-.("*("8,5,9'#("T$%9(5"V(?,80




! "((

E?/CIA;1L.N7;1R9-/1-.[];/'AaE12C.NA.-1Y?/@2S2C.-1/?2.NAI/@7?-.I';'Y?1F.7;B@9/' VU*(4*+N!
<=bbT!AM=!;1J%4%sN!<=bcN!AT!BM>WT

(/@;' CoOB@;\@9! ;! A;-IA;,C@2L.! :2.1GF2C.! ;B@-;! +,5! ;! A9L9/! 2B:0F;B./N! BH9! RO!
-F27:B@9! :..! C9-@;! B;BR?7.! 7;:2:D?;! A9//.! ;- C9B/2:;-.:..! C?1@7?-.17;B@;! .:;;DN!
[?E7;@:B:9! .! .1@:;-2:.;;! 2B:OF;B.! /' - F-./1A-;L2/@./' A.-.! @9:9! D?.1D7?;-! C2:.:H9e!
7.B2S;/@.8H9!:2-;@.'B9/!.?@9/!A9-17;29!:;!.:LIOF.: @RMb+*'%+#P 4+-$=)%$4'0AD TH%4
A-;C2/9'A9B@7?.-N!A9-Z7TNIB25;/@.8H9!:2-;@.'B9/'.?@9/N.1IF?7./'Z[@RILR2:.!A; 1945
'1@9!'9C9--;?!C99/! A-GA-29/1£.29i.1:;1J?d-.-9g O!B9!$U+!<pTjptN?.B:9!9!+,5!.52-79?!
D?;1.17.B2S;/@.8H9!:.I5K(#'B9/'.?@9/!;-.1;D?2L.1;B@;! 1:9/12B:0F;B./T'%?!/;Y.N!/?Y;2@9?!9/!
2B:0F;B./.1?7.1:\C;8H9IV:;C9--:B@;!:9'A;-09:9!:.|@?@;1.1:9*/@.:9ORNAB?;\BHO!Z127A9/@.!
1B;BR?7!C2:.:H9!C2L217;B@;[T.A

f?.B@9! .948%%+* %+#B4(/! .2:2"BC2./' AaE12C./' C.E;7! .1F?7./' A9B:;-.8];/! .!
C9B/2:;-.-ID?2;11./'@.7EZ7!BHO/@H9!12L-;/1:;1A-9EL; 7./TI"979.A9B@.!J9:9d!B.!CO9BC1?/H9!

|

>"3(#8&"F(8("("CD#$8("_#,7D58%" RE*$HEMBT™H8" 9$": &% *("*&"HSE&Y('ARD"

&D*| 5F,89%7%,F&9"$"*&" &*H(F90" $#+& -&:%+$8"9,*("8D, (" (DF ("* &% E,F&0"
>9"&D4,5F,&9%?%, FAIB"9$ #$*DA, *("&;$5& 9" BY(8$5'S"GBL; (9, - . (*$", 3$H#$5'$9"

(9, -p$9" $8" #$96& &" D8" *&*(" F&I(" §'8" 3D5F, (5&*(" &;$5&9" F(8(" $9:& *$"
F(8:%$8$5'&. (", 53(#8&',:&"+(9"8,5,9#00"T("9$"$8";$#8, *("(*$?&'$7"(*$9&3, ("
$'&"H(F&"+$"&H#EDS$5'(90"19"@,5, 9(DB&";&#' F,;& ("$8,5$5'$8$5'$":899,:&7"
38A$8" ;(DF&Y" :$#ED5'&9" b8D,'&9" :$A$9" 5$56 DIBM BIE&HES" 5(* *$?2&'$0" >"
&*8,99 ("(D"#$FDI& $BH &+-& VF$H ID& " SABF, 08 "9$#"8&,9"?$8"HDY', 3, F&*&":$%6("
@,5,9H(" WS%&' (#0" =&2%" &" $%$";(99,?,%, &#"' CD$" 8&,9" :(A$9" 9$H&S" (D:,*&97" 9(?#
&CD$%&9" CBH(DF&I" ;(99,2,%,*&*$9" *$" 0" 3&ASHHE®, SM'CDE" *$F(9;$%&"
&*8,99 ("(D"#SHS (9" $#+8&+-&: % ERI56& 7" &ONITSF, &% #EHSE."S"$L, ES"D8E."
3D5*&8$5'& ("8&,9"FD, *&*(9&0

|

(H9!Z!:;7.2/!1;7E-.-!D?;!89!198F9!;!C97A1;\9!A-9C;//9!;7!D?;!/;!/?/CZ@QSP,.LC?//HQ!
F;-.11A.-1?B2S9-72[.-! .1 .A12C.8HIN! 9?! BHON! ..! @;/;! :9! 7.-C9! @;7A9-.1! BH9! S92! -;.12]...!
.?2:2"BC2.'1AaE1207?;N!;7E9-./@;BR.7Y/2:9!.C;2@9/'2Ba7488%%$ "% +#$8(!:9C?7;B@9/!A9-!
L/IY?B@.:9/'B9/1.?2@9/'BHO!/HI!.C;//0L;2/1.9/12B:0F;B./!:;1?7179:9!F;-.AN!D?;!.C.E.71.12Y.:9/!
OlE.@:;T!

"OB/2:;-;79/NI A9-Z7TN! R2A9@;@2C.7;:B@;N!'D?;!:/@./' A9//2E212:.:;/' :2.1GF2C./' A-;L2/(
7' - F27:B@9! BHI! :BS-;B@.//;7! ;/@;/' A-OEL;7./T!'/@9! ZN! D?;! 9/! 2B:0F;B./' A?::/I;7! [}
7.B2S;/@.-'B9N".?2@9/![;7A-;'D?;1/912C2@.//;7N'D?;!1./1.?:2"BC2./' AaE12C./!S9//;70?2/':9!
C97AL;7;:B@HD'12BS9-7.@2L.!:9/172B2/@-9/";'D?;1.1.:72/[H9!;!-;C?/. UBS% S Yo +HGIPL ;//;!
S?B:..7;B@8HD!7.2/1C?2:.:9/.T'"9B/2:;-.B:9!;/@.! A9//[2E212:.:;' R2ZA9@Z @2 EB9*; 1@ 2 .-!
[1.1:\2/@"BC2.! :;/@./' S2F?-./' Y?-0:2C./' Z! [?S2C2;:B@;! A@2F.2B :2019F9! /?S2C2:B@;! ;!
C97A-;;B/OL; 1T



B@;B:27;B@IN!A-;//?A];1D?;1917. F2/@-..9!/;1:2/A9BR.!.IC97A-;;B;1E?/D?;!S;--.7,B@./!
@;G-2C.['A.-.IC97A-;;B:; ;N @;--.12B: (B} ZI.A;B./1?7.1@-.:?8H9!:2:0@2C.!D?;!+;?!,2@9!
;BCOB@-9?'A.-(E&34ND?;!4.L2!f9A;B.i. ';BCIB@-9?!Al+#3$3%'#3$96(8;! @.B@9/!9?@-9/!
2B:0F;B./[@"7'S;2@R/79T*@;/'@;-79/'Y.7.2/'/;-H9,D?2L.1;B@;/!;7'CI9B@;a:9T'K7.},/C?@.!
C.AC2@...!1A.2/9NARA -@;!:9/17.F2/@-.:9/N!Z!.1aB2C.!7.B;2-.1;;1;BC;--.-191C97A-972//9!
S?B:..7;B@.1!:;1?7.1C97?B2:.:;;!:;1A://9./'D?;1/;1-:C9BR;C;7!-;C2A-9C.7;:B@;!C979!12L-;/N!
2F?.2/17:2-;2@9/N!'7./'BHO!B;C;/[.-2.7;B@;12F?.2/1;71}C?1@?-./}T!

%!:2-;2@9!'1?7.1/9C2;:.:;;1AL?-. 221 ;-/.1Z1?7IC97A-972//9!CI9B/@2@?C28B.11D?;!
/;Y.1.1C.B8.:.9N! Z! A-;C2/9! D?;! 9/1 7.F2/@-.:9/N! E;7! C979! @9:9/! 9/! E-./21;2-9/N! E?/D?;7!
C97A-;;B:;-1' M; ID?;!A910@2C."AaE12C.I'\[;Y. 7T'A;B/...I'A.-.1S.C212@.-;/@.! CORAZB/HI!
GB@-9!:/@.1:2L;-12:.:;:/@QHRS; - B@YB@919F2./12B:0F;B./!:.1 @A -/2:.:;1C?1@?-.1!
BHO!;/@O! .A;B./'B9/! C.B@9I/N!B./'L;/@27;B@./";'! A2B@7?-./! C9-A9-.2/N! 7./' ;/@ON! /9E-;@7?
C9BC;A8H9!:9!7?BOT

hOl@;\@7?-./'.E;-@./'Vh*++*N!bgBNV-@2F9!<>b!:;!B9//.1"9B/@2@?28H9!D?;!/97;B@;!
A9::7V;-1A-;:BCR2:./':;1/2FB2S2C..:@97R7.1:/C?@.12B@:-;//...)\N'A9-@.B@IN!C.AI®Fg.:.N
91 D?;!19/1 2B:0F;B./' ;/@H9! B9/! :2[;B:9T! *1 7.2/N! D?;! ;/@;/' C9B@;a:9/! BH9! /;-H9! S.C217;B@
;BCOB@-.:9/";7112L-9/N2A9@.79/1:2.B@;!:;1/9C2;:.;;/ICI7!IC?1@7?-./';72B;B@;7;B@;!9-.2/T'#!
NA-;/[HO!} 2/9/NICO/@7?7;/' ;' @-.:28]IY"5N! .-@T! I8bYM; @244 )4+*(48 1;7!/;B@;B8./!;!
#CG-:H9/!/;' @9-B.! .A;B./'?7.1-;A;@28H9!:9! @;\@9! BO-7.@2L9!/;!/;?1COB@;a:9! BHO! A?:;-/;-
A-;;BCR2:8;7191:2019F9!C97!9/12B:0F;H./

#S2-7.-1D?;19/'P?/9/N!CO/@7?7;/';' @-.:28];/Q!2B:0F;B./':;L; 7!/;-'F.-. B@2:9/!BHO! @; 7!
[2:91/?S2C2;B@A-;C2/9!.S2-7.-1;N!7.2/'.2B:.NIZ!A-;C2/9!D?;!.L.BAB9Y:2019F9!:;!C979!
J@;'P?/9INICO/@7?7;/';' @-.:28];/Q!/HI!CAAC2!127.B?@;B8H9!:./1/9C2;..:;/'2B:0F;B./N!
A.-1.19-5;71:91C9/79/V;NL.@Z! 7;/79N!A.-.1.17.B?@;B8H9!:9!;D?210E-29!C1270@2C9!:9!A1.B; @
PK/9/N! CO/@7?7;/' ;! @-.:28];/Q! Z! ?7.1 \A-;//HO! COB/@2@?C29B.1! ;;IE@@QC?Y.! GO
2B@;-A-;@.8H9!C97!9/12B:0KB71Z2.1'A.-.\D?;.I\A-//HBIA-:BCR.!:;\/;:B@2:9:BHI!L2-;!
?7.'P1.:.2BR.Q!D?;!A9?C9!9?!B;BR?7!/;B@2:9!S.[!A.-.1.1/9C2;:.;;IE-./21;2-.1C979!?7TT@9:9

%/ ;/@;-;G@2/007?7;B@;! ;BCIB@-":B/! -;A-;/;B@.8H9! /9C2.1! D?;! /;! S.[! :9/!
2B:0F;B./M :;79B2[ @Bl9/ 9?! \9@ZPL9/! VUK(4KS$SKFKN! <==nN! <==jN! <==phdtyBMM
@.7EZ7! ;/@0! A-;/;B@;! B.! 2B@;-A-;@.8H9! -./.! D?;! @;79/' S;2@9! :;/@;! @-;CR9! :.! BS
CIO9B/@2@7?C29B.1T! %?! .1:;79B2[.79/N! .S2-7.B:9! D?;! P?/9/N! C9/@7?7;/! ;! @-.:28];/Q! 2B:0F;E
.@-.A.1R.7! 9! ;;/;BL91L27;B@9! ;C9Bz72C9! :9! A.O/N! .7;.8.7! .! /9E;-.B2.! B.C29B.1N! /H9!
2BIB@.:9/' A9-! %(J/N!';@CT! 9?1 .1 \9@2[.79/N! .S2-7.B:9! D?;! P?/9/N! C9/@7?7;/! ;! @-.:28];/Q!



! ")+

2B:0F;B./'/[HA?-ONIOF2C9/'97E2;B@.12/@./'A9-!A-2BCOA29N2 ®OTD?;N!:;!S.@9N!/H9!
J@;/'P?I9INI CO/@7?7;/' ;! @-.:28];/Q! 2B:OFEBB.79/! A9-! BHI! ;BCOB@B9/! :9C?7;B@9/!
A-9:?[2:9/1B9/'C.7A9/'Y?-0:2AQY/;B@;B8./N!A.-;C;-;/N! A; @ 28]X9A1' Y?-2/@./' @977 !
CO79!COB@;d!B-GA-29R8!C.7A9! . B@-9A91GF2COT!//91Z1?71%809B@;a:9!:.!;\A-;//H9!
P?/9/INICO/@7?7;/!;! @-.:28]; D@ . 7TEZ7!'Y?-0:2C9N!A92/12B:2/19CECIB@2.!:9/':2-;2@9/':;
1?Y;2@9/" :.! B9-7.! COB/@2@2CH9RAL9/! 2B:0F;BT " 97A-;;B:;- 79/ ! 9/! V2Ba7;-9/W!
[2FB2S2C.:9/'D?;!A-;;BCR;7!;/@;/'/2FB2SRXBRIGR,@PIB9-7.!COB/@2@?C288-1@.-!C97!
[;-2;:.::191:2-:2@9!C9B/@2@7?C29B.1!':2L 1R 2@ 6;IA;1919EY; @2L9!CI9B/@2@7?C29B.1!:;1?7.!
[9C2;:.::17.2I'Y?/@T

!

*71?27.1COBL;-/.!;B@-;!' 9! .B@-9AG19F9! &;L 2! I;-;2-.1;)\.7HOA9! ,2BF./?! /9E-;! 9/!
:2S;-,B@;/'}:9B9/1:9/179:9/1:;1/:-PVI/! "(E&'@H#AFD?;\2/@;7'BOICI/79/NY;/@;!:;/@.C9?!D?;!
9/'E-.BCO/@r'7?2@9!7;:9":9/1"(E&'@#4;ID?;NIA9-12//9N!:;/@-G;7!./'7.@./!;) A9A®/1-29/T!
4;F-...B:9l/@;/;/A. 8INI9NE-.BCI/!:;/@-9;7!@ 4B.['79-.../':;/@;/'}:9B9/!:9/179:9/!
SUG-PVON (E&@HA'3(E&3MNR;1272B.B:ONL/27NL/'CEB2;:\2/@ "BC2.1:9/1/;-; /1 LIA ZC2;/!
D?;1.0L2L;7!/9E!/;?/'C?2:.:9/T}

=(8",99(7"(9"?#&5H(9'$5'&8"&3&9'&#"$JABHB("9SD"F (5K, ( 3F(%(F&5*0$"F(8("
(9"%5,F(9"*$3,5,*(#3$9"*&" #(*I("*$"9$D" I #,("8(*("*$"$L 9" #TB$%$+-%rg)CDS"

O%#,&"#B&Y0, A&*("9$8"&" (?#,E&'(#,$*&*$"*$"&*8,5,9'#&#" & " F(8; ATHE & TH®' (9"
,"6)-1CAB4AGTU_GC"$"+GWGUW>7"dfdr7";0"dfdh0"

%C9--;NIC979!\A12C9?1 I\ 7ABF./?N! 9/C#4'B?BC.! ;2\.7! ;1 \2/@2-N! L A;B./' ;]

- CI1R;7!A.-.197@-9/1;/A89/1:91CO/79/N!9B:;N!Y?B@9!C97!9/1/;-;/1/QE!/;?/'C?2:.:9/NI/;F?; 7!
A-9:?[2B:9!/;?/'\A-GA-29/179:9/1:;1\2/@2-1;12B@;-.F2B:9!1C9719?7@-9/179:9/1:;1/;-N12BC17?/2L ;19!
9/IR?7.BIT! - @.4; &.!:;;1?7.1-;1. 89!:..!1D?.1!18B!/;!;/C. AT & 7E-;267;!:91D?;1: 2!
U;B:;/! V<=bbN!AT!hir2@9!":;/@.!-;1.8H9":2.1GF2C.;;B@-;!9'Y?:2C20-29/BBA@BLD!
2?27'S.@IMNBB?7.1;/CI1R.19?1A9//2E212:.;;}TI(HO!@;BR.79/17;:91:9/'9?@-9/179:9/!:;1/;-1;]
B;71:1/;?/1:9B9/T !

%7?!/;Y .N18$%+* %+#B4.(?:2"BC2.! AaE12C.! /H9! S2F?-./' Y?-0:2C./! ;! :2019F9! C97! 9/!
2B:0F;B./'D?;N!;7E9-.'F.-.B@.7'9:2019F9!;7!/?.1S9-7.N!BHO!F.-. B@;7!D?;l./'A-;72//.1":;/ @;!
:2019F9!BH9!/;Y.71@H9!:2//9B.B@;/T!

4;1&.1".:;B.IV<=bjN!AT!bb<W!1.B8.17H9!:9/!CIBC;2@@);)-$8()"&' :;!r.CD?;/!
$.BC2"-;1;1:1 (@+$7&%4TNE?.-:9!_2L;2-9/!:;1"./@-9!A.-.'1B9/'.1;-@.-!D?;!./'B.--.@2L./!
2B:0F;B./' A9:; 71 \A9-1 C97AL\2:.;;' D?;! [,/ @.E212[.7' F-.7 Q@2C./' 12B;.-;/';! 1;LI'B/!
COBC;2@9/'.1 ;211 1272@;/N! ?7.1L;[! D?;1;\C;:;7191:970B29! \2/@;B@;! B.! 1;2T! #1 1,21 E-./21;2-.



CO9BCE;!!-;F?1.1?7.1@;--.12B:0F;B.IV"53jjiN!.-@T!<>bW!C979//;B:9!9!:/A.89!F;9F-OS2C9R.E2@.
;71 C.-O@;-! A;-7.B;B@;! A;19/' A9L9/! 2B:0F;B./N! ?2@212[.:9! A.-.RA2f1.:@A-9:?@2L./N!
27A-;/C2B:0OL;1!"1A-;/;-L.8H9!:9/1-;C?-/9/'.TE2;B@.2/'B;C;//O-29/1.1/;?'6{®.-!;!B;C;//O-29!
J1?.1-A-9:?8H9! SO/2C.1 ;1 C?1@7-. 1€ A9-Z7N! ;1 91 7. F2/@-.:9! B.B@2I9+-.A;B./' ., /@;!
C9BC;2@9!1;F.1!1Z!A9//0L;1!D?;191:2019F9! @.1|Y['B@RE;1;C2:9T!

%!/;:B@2:9!:.1B9-7.1COB/@2@?C29B.1'BHIOIL.2!;7;-F2-!:;1?7:2019F9!:B@-;!:2S;-;:B@;/!A9l
SIL2/@.0.1- /A 2@90917:/7917?7B:ONIT7./1271IA.-@2-:.1C9B/2:;-.8H9!:;ID?;19/'/A9B@9/!:;'L2/@.!
A9:;71C9--;/A9B:;-1.17?7B:9/ID?;\BHOYVHOLA;B./N9/17;/79/ NV A*1&#"H#A* (# N!<=bjN!ATIpPcW
+:7":./@.! .E;-@7?-.N!9/1C9BS12@9/'-;/@.-H9!;@;-B.7;:B@;! 2B/91aL;2/N! A92/' RO! :2//:B/9/' D?;
;BCOB@-.-H9!-;/91?8H9!C97!?7.12B@;-A-;@.8HOIBHO2B. @7, BB 112 1L ;-/HI!7.2/!
Y?2/@8 A9-! ;\C;:;-;7! ;21 :970B29! V4*!  &#! "#4*(#  N! <=bjN! AT!'pcw! 9! 7.F2/@-.:9!
A-II?A?/;-1D?;'D?.B:9!+;?!,2@9!S.1.1}@;--.12B:0F;B.}!;1;1;/@0!C97A.-@21R.B:9N!/; 7!-;/@-28];/N
51B9//9'R9-2[9B@;!B9-7.@2L9N!9!IY?1F.7;B@9!-;/?1@.-OGB@rB:2:9!27A9//0L;1!:;!/;-!
-/91L2:9TI#!1-;/91?8H9:9ICOR @9!;\2F;!?7!;BL91L27;B@9!B9/'@;-79/!D?;!@9-B.7!9'@;--2@C
9?7@-9!;7!-:1.8HII'IC.A.C2:.;;1:;1C97A-;:B/H9!:91*/@.:9T

(;/1.' 12BR.N! (;L;/' V<=bnN! AT! b>b! ;! <omW! A-9A];! .9! 7.F2/@-.:9! ?7.! .@?.8H9! ;N!
C9B/;D?;B@;7;B@;N! ?7.! ;/C?@.! @-.B/CI9B/@2@?C29B.1YR.! B>-@9/@A.-.! D?;! ./!
2B@;-A-;@.8];/'2B:0F;B./'/9E-;!19!@;\@9!CO9B/@2@7?C29B.1!/;!;B@-;1.C; 7V '/?.['2B@;-A-;@.8]
A-O@2C.N!2//91/2FB2S2C.ID?;!.'@;\@7?-.l.E;-@.!:;!.1F?B/!@;-79/'BH9!;/@0!/97;B@;!;7'A.1.L.
[2FB2S2C.:9!' . 7TA19N! 7./' @.7EZ7! ;7' A.1.L-2¥Q! [2FB2S2C..9! A9:;! ;-1 C97?7! .1 BG/N! BH9!
2B:0F;B./'V;\e!@;--.12B:0F;B.WN!7./'1C97'9?@-9/'/2FB2S2C.B@;/'A.-.19/'2 B (&i&;: BN ! \e!

J@.-;S.!I@-.E.1R9/.5;!D?;1/9.1COB@-.A-9:?C;B@;!:2.B@;:.!Y?-2/:28H9!:;!7.//. TII9-Z7N!B.!
A-O@2C.N!;/@B@Y-A-;@.88BI@2@7?C29B.CRA9B.12:.;;!@-.B/L;-/.1;:B@-;'9-:;B/':2L;-/./!
AQ:IL2-1 1= L;2.-12717;,C.B2[791 C.A[! ;1 3/ .SOF.-191 A9:;-1Y?2:2C20-29! ../'2BS2B:OL;2/!
7B NNC-Cl9@;7.N! ::9191A9@;BC2.1E7:-/H9 ;1?27 1A1?-.12:.:; 1A -IA;.C@2L.'A.-.!
1/9178HD! 9/ A-QEL;7./T4 #::7.2IN! .| \@-;7.! L?1B;-.E212:.;;! ;7! D?;! L2L;7! ;/@./!
A9A?1.8];/' A.-;Cer;! - [HO! C.AL[Y ;1 ;BLY.-1?27.1 - 1.@2L2[.8H9! B.! B;C;//O-2. E?/C.! A9-!
;S2C2"BC2.'D?.B@2@.@2L.'B9!A9:;-1Y?:2C20-29T!

|

961118 SOF (59", 'DF, (58%, 98("BHS(FD;&*("F(8"&" #(8( - . ("*&" ,5FY%MO" F(8" & #$D("*("FHSIF$5'S" 9% (#"*$"
SLF%OO" G82(#&" (" '$#8(" ,5%DO ;(99&" F&DI&H" $OH&S6SA&T" $9;$F,&%8$5'$" &(" CD$" '&5ES" &(9" F(5FS$,
&5H(;(%E,F(9" F(##$%80"$8T F&I" \ FES5897" @EHF$Y(" T$:$9" §$3RLIWS5' *(" *&" '$(#,8" OBF&T" *&"
MFB&5F$™&"F (59, *$¢8(F,&%"$" $99(&IN"bKD68&S55 7 reeg TT:H BATAf|";0"dedh0" G %EH® I &Y (E&S*(7"
[(H&5' (7" $82(#&" ("' $#B(" SIF (%6, (" ;8BS I8ASH" HIETHE 7" F(8" &" F(5F$("#(5%(5,&58&"*$" ,5F (#;(#&("*(9"

5 EES58GD(F, $*&*$"5&F, (5&%7"5(9"8(%*$9"&"CD$9', (5&*&"k$, "nOffrag/0">"#, E(HT™HA"@BDF&" 5FUGD9
*("&F$99("+&9";$99(&9" &(9" #5HB*(9"9,9'$8&9" 3D5F, (5&,90" 5&" ATFBOBE." 3&%'&"*$" &F$99(7"$9:$F,&%8$5'$"
$8"H$%&"&("* #$, ("0 T$:$97"dfrj7";:0"ded"$"de/h0




(/@;! :2019F9! @-.B/C9B/@2@?C29B.1! ./! 9-;;BEILB9BL@1L2:./! 9E/;-L.76;!
7?7@?2.7.B@;! A.-.! CO7A-;;B:;-1 ;21" AGA-29/! 1272@:;/' ;' A9/[2E212:.:;/! ;] COB@-2E?2-! A.-.!
/91?C29B.-1?7!C9BS12@9!'V(;L;/N!<=bnN!AT!<c<WT!I;B/9!D?;!9/!12B:0F;B./'YO!L"7!.F2B:9!:;! 7'
@-.B/COB/@2@7?C29B.1! D?.B:91g(8A-8! @-.:?[ 2-!;! :2.19F.-! /9E-;! @;--2@G-29! ! A.-@2-!:9/!
@;-79/1:;1B9/19! @;\@9!COB/@2@?C29B.1N!/;7N!COB@R 1M CAFI@.17;B@;! A9-!;1;/T!
*1,1@77!S;2@9!9!D?;14;1&.1".:;B.IV<=bjN!AT!poW!B97;2.1CO7 9 H#EFBAP? 7! A-9C;//9!:;]
C-28HD!:;17?7B:91A9-17;29!: 9ID?.117?B:9/'R;@;-9B;9/'D?;!BB!/;!S.[;7!C97!?7.1:2L.2/ D!
B@-;!R?7.B9/!;IBB'R?7.B9/I/HDIQE-2F.:9/1.19A;-.-1CO7!;//.1:2| @ 28HN!.917;/79!@;7A9'D?;!

ING S 7ITIOIS [ 7VA92/NLLZT! @ .- 7):2IA9/ @9/1.1:.-1?7.1CR.BC;!A910@2C.!.9!;D?0L9C9!
VAR &# "#A*(#  NI<=bjN!AT!bb<WN!/?.1C9B:28H9!:;!72B9-2.!L?1B;-OL;1!BH9! 1R;/!:;2\.19?@
1@;-B.@2L.N! :2S;-;B@;7;B@;! ;! BG/N! /9C2;:.;;! R;F;7zB2C.T! ,.1L;[! A9-! 2//9! 7;/79N! A;1.!
C979:2:.;;'D?,' @; 79N A.-.1 27A9-1 B9//9/' CIBC;2@9/! ;N! C97! 2//9N! B9//9! 7?B:9N! .2B:.! BH9!
@;BR.9/'L2/@9"\A;-2"BC2./":;1.@7.8H9!@-.B/CI9B/@2@?C29B.1!;S; @2L./!1B9!+,5!B9!D?;1:2[!-;/.
.9/1A9L9/12B:0F;B./T!

%!@-.B/CI9B/@2@7?C29B.12/79!A9//?2N!A9-Z7N!?7.1:27;B/HO!B;F.@2L.e!.!:;/.@;B8H9!(
S.@9!':;1D?;1.19-::7'1B9-7.@2L.;/@.@.1'Z!:;7./2...7;B@;! S97®;1,8H9! "19-:;712B:0F;B.!
-[?1@.);7-;1.8];/'E19D?;..9- /)1 /@-?@2L./;,B@-;1./'9-:;B/!;;,B@-;!19/'.@9-;/'D?;!/;1C919C.7!

L2 19F-IV(*E *+NI<=b>NIATI<[=WTIH#/' A-O@2C./':;/COB/@2@7?2B@;/! /HO! ?7!;)\;7A19!:2//9T
2B@;-29-1:9!:/@.:9!C9B/@2@?C29B. 11 ./2A:0@2C./'72B.7!.1-;.12[.8H9!:;1?71:2019F9!D?;!
A9:;-2.1/;-1A-9S0C?9L1A1?-.1'A.- L. EB@;-A-;@.8H9:9'@;\@9!CI9B/@2@?C29B.1T

#/'\A-O@2C./";;/COB/@2@7?2B@:;/'B.!(9L.!$;AaE12C.| BICB®!77.!-;.8H9!}B;9 6
C919B2.1}1.9!C.-0O@;-'A-9F-;//12/@.!:908B@2@?C29B.1!A-;/;B@;'B9! .-@2F9!<>b!;N!7.2/!.2B:
?7.1-,.8HI'L:S; @2L.8H9!:;/@;!:2/A9/2@2L9!CI9B/@2@?C29B.1T*BC.-...!C979!?7.1S9-7.1:;/L2.B
1-1.8];/'Y?-0:2C.'D?;1 COB/@2@7?; 7' 91 A.:-HI! B9! @-.@.7;B@9! :.! A-9A-2;:.;;1 B9I!)-./21N! ./}
A-O@2C./! :;/CI9B/B@Q@"?2A-;/;B@.7! S?B:.7;B@9/! A.-.! D?;! 7;:2:./' ;! 2B@;-L;B8H9! ;!
C97A-;;B/HI!Y?-0:2C.1:.91*/@.:9":972B.B@;!A.//;7'BIL.7;B@;!.IL.1;-N!D?.1!/;Y.N!.1:272B?28H9!
9?1.@2!9!S27!:./1:;7.-C.8];/T

#/12B/@{BC2./!IC;B@-.2/":9"™/@.:9N!S-;D?;B@;7;B@;N'BH9!;/ @ HPAQ/@EAHBILT./!
512-,2@9!19C.2/11C91.E9-.-IC97!;1./T1%!I9A9/@9ON! 7E9-.1@.7EZ7!/;Y \9E/;-L.:9IV/;A.-.@2/79!
C;F9!:;1C97?B2:.:;/'19C.2/' BH9! :2/A9/@./' ' COBL2L;-! C97!.!R; @:;-9F;B;2:.:;1 :91 A9L9! ;! .|
Al1?-.12:.:;;1:..1;/S;-VAaE12C. W!BH9! Z!91D?;! ;' 9E/;-L.! B9 @@B@! :;7.-C.8H9! ;! @;--./T!
%E/;-L;6;! D?;! 9/' A9L9/! 2B:0F;B./N! ;7E9-.' L;Y.7! .1 79:.12:.;;1 }:;7.-C.8H9} ;! }@;--.!
2B:0F;B.})C979!.1F9.E/91?@.7;B@;!;/@-.BRO!"/\/?./19B@919F2./":.! @;--.6LICIAIQNO/!



o

J:2.19F.-1B;/@;/' @;-79/1;NI12BC1?/2L;N!:;S;B:; /' @ 72B919F2./1D?;! 1R;/!/H9! .1R;2./'; 7!
7E2;B@;!D?;!1R;/!/HON!2BC1?/2L;N!:;/COBS9-@OL;2/!;!19A-;//9-;/IN!CFI9!19!+ 5T

"-@.! L[ *12;1! );B2@;/! 7;! COB@9?! D?;N! LA/ G nSiBy- 7 s LY ST !
5 7.-C.8];/NI9IA-9C;//9/@.@.1!:;!:;7.-C.8H9!Z!.1F9!;/@-.BRI!"!CI9BC;A8H9! @;--2@9-2.1!f.29i.!
1J?.-.B2T1*1;17;1:2//;1D?;!D?.B:9191*/@.:9!-;.12[.1.1:;7.-C.8H9! ;1 ?7.! @;--.1 2B:0F;B.! Z!
CO79l;:1:'@2-.11;1.1S9@9!:;1?271-29!1:7179L.27;:B@9e!

G%,$%P"TI9"F6&8&8(9"("$H#, HBIES 7 S $5'H("™("6)=$7"89"#$%&-p$Y"CD$ & "ES5'S"
38A"$"CDS$"8&H#F&B"& 5(99&": *&"$ " H&HS #,&"$8"F(%$',: *&*$"E&56&8"9$5' *("5("$8;(0’
+(#"SLS8;%6(7" SE(H&"'$:$") & BRIGH, 82! @- U:$? ' DD5F&" 8&,9" $9BFD- U:$7:&.,"
&F(5'$SF$#'&CD, 7" (*$"&'<" &F(5'SF$#" (D'#(" 5$99%" 8$98(" %DE&#7" 889" 9$#J" (D'#(7" (D
$99(&9":.("$9'&H %I T"5.("<"8&,9"&" 8$98&"F(A,56$ #& 7" &"8$98&" %, *$#8&5-&" CD$" 93"
$5F(5'#&H#" 5&CD$%S" YDE&HT" &Y% B8 LY EETRITEBRO" F(8" (D'#(" 9$5' *("HJIO"

G5'.(7" (" 9$5'*(" *(" %DE&#" 8D*&" F(59'&5'$8$5'$" $7" 5$99$" ;#(F$I9(" *$" 8D*&5-&" *$"
085’ *(7"&" *$5' *&*$"$" ("HS, ("*$" O$H#"*&9";$99(&9" &, " 9$" F(8;(5*(7";(,9" & #&:<9"*("
9$5' *(" &" ;$99(&" #$(#,$5'&" F(59'&5'$8$5'S" &" ODE&G" 5699$" :#(F$99(" <" CD$" ("

S I (' <"HSODY'&H("(9"8X%',;96(9" 935" *(9"F (5O HDK*(9" (74" & SHH&T" (" St 14, ("<
289%" 9(#$" &" CD&Y%" F&B&*&9"*$" 9$5' *(" 98" *$;(9,'&80" 5" F(8(" D8" #,(7" 5<" G%$" :&
:&O0&5*(" 938" [SHFS?SHT" 058" 9$5' #" $%3" :&99(D7" (" '$8:(" ;L EHBH" '$5'&"

#$:#(*DA #'&CD$%$"9$5' *("CD$"&99(D7"8&9"HI"5& SSE(F, &-.(*$"(D'#(9"5(:(9"$%$8$5'
CD$":.("F(8;(5*("&"#$8&%,*&*$0"+(#'SL$8;96(7"5(:89"$9'#&'<E,&9"+$"%D'&7"5(:&9" 3(#8&:
*$" 9DO'$5'&?, %, *&*$7" 5(:89" 3(#B&I" *$" HSA&H" CD$" 1.(" F(8;(5*(0" I"BII&ERS,
9$8;#$"3(,"$LKS, ("$9'#&'SE,9'&"589"#$%&-p$9"9(F,&,9"CD$"5(9"8&5'|8"F (8("#$9,9'$5'$9

%!72B2/@-9'#d-;/)-2@@9!;7!/;?'L9@9!'B.!;@T!>>jjN!D?.B:9!;B?BC29?!.!@;/;!1:9!7.-CC
@;7A9-.IN?/9?2127.127 . F;717?2@9!/2721.-1.};/@.!D?;!);B2@;/'?@212[.!A.- N YAEGRTCR@;N
.D?219ID?;NIB9/I@:-79/12B:0F;B./NI\C;:;19/11272@;/!: . 4;IBBRO@9!:9!72B2/@-9e!

I"$5'H&H" $8" | E(#"*&" 5(:&" k$," RD5*&8$5'&%" 4#&9,%$ #&" <" &" F6&;&" #&*,(E#J3,F&"
CD$9'.(",5*KE$5&"5$99%"*$%,F&*("'$8&"*&" (FD;&-.("*&9" $##8&9" & "*$B&HAREH" ;$%&" S5
&H&" &";(99%" ;$#8&5$5'$" $" DID3HD'(" $LF%DI,:(" *$99&" (D" *&CD$%&" $'5,&" &?(#K
b4W>cUk7"dffe7";0"dénh

*NI:7E9-.1.1B9//.'\B98H9!:;!::7.-C.8H9!/;Y.19?@-.'D?;!./19B@919F2./12B:0F;B./!:.'@;--.N!
L/ @HION!YO!IRO! 7?22@9!@; 7A9N!; 71?27179L.27;B@9! @-.B/CEBI@ 2 G RA-9:?[9! !
[;F?2-NI:;1*12;11);B2@ZNt7A12S2C.@2L.!:;/@;/;BdD 2:9

G5 (7" (*("8(*("*$"9$# EDEHER., ("&"<"3%$LK:$%"$"$9'J"5D8"3%DL (0" SD&5*("38%("$8"
%, 2$#+&*$7"("CD$",99("9,E5,3,F&|"T.("<"%, ?$#*&*$"9$8" D8&." (#,$5'&-.("8&, (#7"8&9"D84
% BH&*$ S5 H("$" DB&"F(59', D, -.("*$ H$*$"+$ H$%&-pSO"$5 #$"; S99 (I (

*EEH(H (S, T, (7" CD$" H(DA" (" #1:4, (" S, 14, (7"CD$" #(*DA" ("9$5' *("CD$"E$H&"&"
$,&" S S, 1, (0"1'B,#$, ("=(59', DF, (5&%"$"(D'#(9" #$, (9"$L,9'$8"; (#CD$" ("8 D5*("

5.(" 5*KE$5&" #$F, 08" '&8?7<8" 1, :$#7" $%$" '$8" &" 9D&" HD#,9* -.(0" G5'.(" '&87<8" <"

%6951 8 5'H#(;1%(E&" >5*#$99&" k$"&5*(19\,7" CD$" $'5(E#&3(D" &" F(#'$" F(59', DF,(5&%" 7#&9,%$,#& 7" 8&99,8" &"*$9F
Q)S28"&8?,$5'$" &%'&8$5'$" 3(#8&%" $8" CDS" <" ;#$F,9(" 9$ED, #" D8" #('(F(%(" ?&9'&5'$" #$9'#,' (" CD$" ,5F%D," #9
:$9',8$5'&90"VI7"CD&5*("%J"*$5#(7" LIBER " ("#,'("$" ("F$#,8(5,&% 7" F&I("F(5'#I#,(7"*$%,F&*&8$5'$" D8"*(9"
3D5F,(5J#,(9"*&"9SED#&5-&": #J"%6$" &:,9&#" ("CD$"9$"$9;$#&"*&" &D*,I5F,& 7" $8" $9;$F,&%"*&" &','D*$" 9(%$5%
8,5,9'#(90"_#&'88"*(",8;&F'("*&" 8,9$$5" OF“5$" *(";#(F$99(" 5(9" '#,?D5@BEDS*(" Z&#&;(5" breegh" $8" 9$D9"
$9'D*(9"9(?#%$"#,'D&,9"5("HD*,F,J#,(0Q"bkGE€>TB!Yc]U7"dfrg7";0"rfh



! S

5$F$99J#,("D8" $##, 1#, (", &#H& " E&#H&S' #" &"3%D,*$A"*&": *&" ,5*KE$5&7"8&9"5D8" &87?,¢
8&,9"(D"8$5(9"3,L(0"~(H$")9$8" & *$B&HF &-.(2"&" #$&%, *&*$"*&"I(F,$*&*$"5. (" 5* KES5&
#(*DA"D8&":,’&" ,5*KE$5&"CD$",8;(99,?,%,'&"$99&"3%D,*$A"*&"$L,9'I5F,&0"+(#"$L$8;¥
&"CD3$9".("*&"8(?,%,*&*$"$9;&F,&%7"&";#(*D-.("*&9"F&9&97"*&9"#(-&97"&%,8$5'(7"9&X
#H#, & "F(59'#D-.("*&"%,5ED&E$8"$5#,CDSF , *& "5 & "#$%&-.("F(8" (" $##, I#,(7",99("*,8,5D,"
&";('$5F,&% *®'*&" #,CDSAL" *(" 9$#" 6DB&5(" CD$" <" #$9D%'&* (" *&9" #$%&-p$9" *$5'#("
'S, I#,(0"+(#",99("& " *$BEHF&-. ("* & $HH#&"<"3D5*&8$5'&% 7";(#CD$"& " $##&"5. ("<"9I" $#
$%&"'$8" (D'#&I" #$%&-p$9" CDS";(*$8" #SF(8;(#" (" 9%5',*("*&":,*&" ,5* KE$5&7" $" $9'J" 58
=(59',D,-.(" ("* #$,'("*$" 9$#" 5*KES5& 7" CD$"<",99(0" I"'$##, 1#,(";(99,?,%,'&" ,99(7" D8&"
L*&" F6S,&" *$" #,CDSA&I" $" *,:$#9,*&*$7" *$" ;&R ¥BOF(7" #$F(59'#D,5*(" ("
'SH##,'I#,("F(8"8X%',;%(9"9%$5',*(9"$"#&HS #,&9"*$":, *&0
#IA/@7?-.1:1917.F2/@-..91:2.B@;!:;/@:!:2//;B/9'9BE@BTO'RO!:;!I/;:-N.B@;/":;17.2/'B.:.N!
Ju1@97.-1C27BC2.1:;1DA2/:B/9\2/@;TK7!:2//;B/9'D?;!BHO! Z! . A;B./':;1:2L;-F"BC2./1;!
L2/];/1:;177B:9N 1C97919!D7?;17;BC29B9?19172B2/@-9!15?\!;7/;?1:2/C?-/91:9:2.1=]1:;1/; @; 7E-9!
;I<=<bePf($;BR?7.1B.8H9!ICIOB/@-G2L.Y/?.12:;:B@2:.:;!/;7":2//;B/9T#ICOBL2L"BC2.;B@-;!L2/];/!
:2S;-;B@;/'/19E-;! 9! 7;/79! 7?B:9! Z! A-;//?A9/@9! :.! ;;79C-.C2.¥*% - @.6;N! .B@N:;! ?7!
:2//:B/ON!-;A2@9N!19B@91@F2ITDB/2:;-.-N/;-2.7;:B@;N!D?;19/'7?B:9/'/9E-;19/'D?.2/\}!1S.1
A9:;7'BH9!/;-N!B;C;/1.-2.7;B@;N!9/'7;/79T+;!A.-.IBG/')\2/@;!?7.@B.@7?-;[.N!.'R?7.B.N!;!
:2S:-B@;/'C?1@7?-./NA.-.17?22@./'C9/7919F2./12B:0F;B./\[;!A./1.!.@Z'7;/79'9!19A9/@9!:2/@9T!'F
7?22@./'"R?7.B2:.:;/'C9BL2L;B:®9!CO/79T!+;N!A.-.'BG/N!9'A9B@ 9!t TL2/@ 9EY ; @9N!A.-.!
7?22@./'C9/7919F2./'2B:0F;B./'9'A9B@9!:;!L2/@.! C-2.191/?Y;2@9N!/;'9A9B:9! 9! -:1.@2L2/79!
COB/@-?C29B2/79! 9C2:;B@.218%+! 4*! "#+,$%N! <==]N! AT! bbjWT!! B;C;//Q2N! A9-!
N 7A19N /;-1 A;B/.:91'V::/:Y.:9N! 27.F2B.:9N! S.E-2C.:9W! AAG®-9! A.-.! D?;! .1 A;-/A;C@2L.!
A 81C979' @. 1IN 219791 27 .1 A;-/A;C@RIZ! -;1.C29Bl %! /?Y;2@9'B.D?;1;!D?;!/;!
A;B/.IVCI79!/?Y:2@9W!BBCR.!::19?@-;7€!; N'D?;1;ID?;1A;B/.:9'VA9-19?@-; 7N!:!A;- B@;!
J@;WIC979/?2YIR@ 9 $%+!14*1"#  + $%N!I<==]NIAT!bbpWT!"9B/2:;-.-ID?;!RO!:2//;B/9";B@-;!
BG/1;19/12B:0F;B.///9E-;1917?B:9!Z19170B279T!hO!D?;//;!1C97A-;;B:;-.IB.@7?-;[.!:;/@;:2//;B/9!
D?;!BH9!/;'@-.@.N!.A;B./N!:;]AOB@9/!:;!1L2/@.!:2S;-;:B@;/'/9E-;1917;/79! 7?B:9T!"979! .S2-7.!
_2L;2-9/1:;1" /@-9%==]N!AT'!bxpW

K "3 T8)T)" 20" 4%S , + . T)§'0+)8"*" =" 4" 7% 20" -637)"2 " 3'E . 26" 3"3" 184" *" (+. 2" /"
47$0+9"%33)"4%S, +.T)"=D"5" .T* ("3+)" 4S[4%6)"$%34 " 37)B"@B)"3+4 W' O+%"*"4" .T™"
20" 637)*"+ )'5*63)/" " (4. 27"+ Q)" TGO+ (. 2" UGG ") * 4 T2
2637)" 04" O-+96"*" . 5%33D%6"" O+ 3" 26 1% =" (4. 2" O+647™"6637""*/" . )3" (5 *3"2" 3"
S T637)3"2+46" 3H'4)$) &) S8 - )$6)§" * "4 . 7" 204" - 637)"GO+437; =" 4)$)" * 3'56%. 1637) 3"
Q)56" 3H'm" . 65033D86™") . 57 $)$ " "4 .7 "20" - 637)". )" $)862) 2% " 1476 )'5 " "+ ("
1)8; " A3 "I THSS)" 4" S+ (46" /'63 " "H"4)8)" 4" 2%8'8) >-"8""26 ) , )$/"e8+T+)$'3h "
AYS6, ™" 20" 3" AUS2US" . "")Si" "0 C+. 2" A" ()36 (47ST) . THOHH'TT 273 3" "33 3"
4% .77 3"2%"2637)"n3" 1 ko 8%AE™

ey S JE,5&" rgud



! ||)%

[;-72@3%;!A;-7;.-1A9-1.D?219!D7?;1919?@-9!;B\;-F.!B9IAOB@9! C;F9!'V(*_*+N!<=bnN!AT!
<pcla@<pjw!:;!B9//.1CI9BC;A8H9!..72@2B:9!D?;!B9//.19-:;;71B9-7.@2L.! A9//?2!1272@;/! :2.B@;!
2/9T@9!/2FB2S2C.1722@9!7.2/1:91D?;19!D?;'@; 79/!1L2/@9!9!+,5!:2[;-1;7!:;C2/];/'S.L9-OL;2/!
J9/12B:0F;B./e).'@;--.!A.-.1;1;1217.2/1:9'D?;1A-9A-2;..;;INIIBHO!1 Z! .1 @1D?;11R;/IA;-@;BC;N!

7.1 1;'D?;'A;-@;BC; 7' @;-- NI @@./1.S2-7.8];/'/HONL.B@;/N!-97{B@2C./:;;\9@2[.B@;/":./"

B.@?-.17,B@;.7E2;B@.12/@.";N!A9-IS29BRERR!27.B;B@;18%7?;!.|@;--.19C?A.'B./!
-;1.8];/1:;1A.-; B@;/CONIB.I;/@-?@7?-.1:.19-:;71/9C2.11;I1B9-7.@2L.!:;/@;/'AOLO/T

L S?B..7.B@.1!.!-;COB/@HA;-7.B;.B@;!:.!2::B@2:.:;!COB/@2@?C29B.18!A9-! SO-
?7.1C9B/2:;-. 8D'A;-7.B;B@;!:.!.1@;-2:.;;Q!'V(;L;/N!<=bnN!AT!<c<WT! (H9! Z!/?S2C2;B@;! D?;!/
;B?BC2;!.127A9-@{BC2.!:191:2019F9!2B@;-C?1@7?-.1N!7./! B@;/N!D?;!/NE;DTIB:28];

91:2019F9MI\2F2-2.N!@.1L;[N!?7.!.@7?.8H9!72B27.12/@.!:9!7 .F L@F -+, *' (N!<==mN!
>omN! +K(+,*'(N! <==bT! AT! n=WN! B.! D?.1! 9ARZBW/@2@?C29B.2/' A9:;7! ;! ;L;7! [;-!
2B@;-A-;@.:.9/'ADQINICIO-@;/":;!@.1!S9-7.1D?;19/ICOB@GIHA-2BC2AE2C9///;12BC-;7;,B@; 7!
C./9LIC.ONIA.?1.@2B.7;B@;N!7./'/;7!.A;1.-1.1:2/C?-/9/!.E-.BF;B@;/M!
b000h" (" 8,5,8&%,98(" *$8(59'#&" 9$D" #RY;$oDHE&BFS" *$" :&% (#$9" *&" 9(F,$*&*$7"
8(9'#& 9%";$#8P:5%" &("*$?&'K?%, F(7"#SF (56 $F$" &9"%HB"8& ' D#E&, 9" *BARD' $"
F(#'$90"b000N"!"HD,A"8,5,88%,9'&"b000h";#$3%#3$"*$F,* #"D8"F&I("*$"F&*&": $A7"9SE
& FDY%&H#,*8*$9" & #$9$5'€*&9" $8" F&* &Y 3HASF$5*(" *$Hp$9" CDS$"6*$$8"

9$5',*(9"F(8;%$'(9" &" COHB" 3D5*&8$5'&,97"8&9" CD$";(99,7,%,'$8"5(:(9"*$?&'$9" $"
3&:(#$&8"&"*$B(FH&F,&"*$%,?$#&',:&"bZ!BIZ7"dfrg7";0"rdjh

#!C...1BOL9IC./ON!A9-@.B@ON!./1;/@-?@7?-.'-;S1T\2L./1:.1"-; /A, C@2L./19-. BRI 7
V2B:0F;B.! ;! BEB:0F;B.W! A-;C2/.7! -;.-@2621C9B/2/@:B@;7;:B@;! A.-.! A9/[2E212@.-! ?7.!
[91BHBICO7AL\.7;:B@;!.;;D?...1 "1/9C2;:.:;NI/;7'.@7?.-'72B.B:9N!E19D?;.B:9!9?!:;/@-?2B:9!
J9-:71C9BC9--B@;!19?!C99A;-.:9-.N!7./'. B@;/'COB@-2E?2B:9'A2THA27@.-:2/A9/@.!
OI2B@{TE29!;71S?@7?-9/'P;BCIOB@-9/Q!A.-.I;BS-;B@.7;B@9!:;!C./9/'C97?B/IV(;L;/N!<=bnN!A
<cnWT!

+9E! ?27.1 A;-/A;C@2L.! ;;12E;-.@2L.! ;\G22C.N! 9! F?.-:2H9! :.! COB/@2@7?28H9! @.7EZ7
‘BCOB@-.! BOL9! /;B@2:9! A.-.1 1 F?2.-..1 D?;! \:C?@.ME[B:9G;! 91 A;:;/@.1! ;! al@279!
2B@A-:@;!:.!"9B/@28pF 1!

>"FDY% ' D#E&™*("ED&BIO#& 'CD$7"CDES*("$5'#,5F6$,#&*(7"('cD;#$8("_#,?D58% RS*$H#&Y
9%$",8;p$"$8"D8&"&", D*$"6$#(, R IBASI"I(?$#2&N"S HSHEIBEL'S & " F ((; SH&"

%PE, 9%& SRBS*("&F&56&*(7"("cD:H$8("_#,7D58%"R$*$H#&%"9$"$5F (%65 7" &8$(5'&*
F(8" (";$9("*(" F&I(" CD$" $B$8" 9D&9" 90" GI9&" FDY% DH&" *(" EIBRS(F, &*&['
OD;#$8&F,&" HD* FRUWSHD* F,&86™*$%, ?$#&" *$8(F#JI, F&T" &' 3&:(HSF$" ("
SF#$8$5'(bZ!BIZ7"dfrg  7":0"j/eh "



! &

(/@;V;B@2:9N!Z!:;\/;1::/@.C.-1.17.B2S;/@.8H9!:9!72B2/@-9'*:/9B!5. CR2 BI&&!HT!

A7 7.0A9/@7-.1D?;1; L1 5-1..9@.:.'1D?.B@9! /1:2S;-;B@;/'9B@919F2./12B:0F;B./!..1\@;--.e

bO0O"5.("9$"#& &"*$"$L&S, 5&H#" ("F(5'$X* (& H&F ,(58%,*&*$"*$" F& " DBS$%&9"
CD,-J7" 9%#,&" ,8;(99K:$%" ;$% (" BIES3RO" *$" #$F (56SF$#7" 9,8:%$98$5'$7" CDS$" 9.("

* 9" 5'89" *&CD$E" $8HSEL*E" :$%(" B #$, (B ST HH &5 (7" CDS$" (" #$FDHI(" g"
5'$#:#$'&-.("HDHK* F&"$"q"&*HD*, F&.("F(59', DF,(58%"3,L$" 8#O8$ #(":8#&"&"F (59 #D-
+$'8%*, &-p$O" S5 HS ("SLSHFKF, (& "H&F, (58&%, *&*$"HDH#K* F&"$"*&9"*$8&,9"$93$#89"$"
F(8(" &" CD$" ,5* F&S8(9" :&#&" (" F(5'#(%$" *(" &'(" @FEMNy" FHK' F&" &F$HF&" *&"
8:(99,2,%,*&*$" #J' F&" *$" &99,8" #(F$*$#7" F(5CD&S5'(" &99,8,%8&*&" ;$%(" ;&#&* E8&'
(9,',:,9'&7"$:$ 98 #$9: (5*$#'CD$"&"F(59'4D-.("*$";(5'$9" <"#$F%&S8("*$"HDY',-&"9(F, &%
baw>cUk7"dfre7";0"/th

#F2-1:://.17.B;2-.1;71-;1.8H9!.9/12B:0F; B./!';\2F;!?7.1::/.C;1;-.8H9!:9!-.C29C0B29!
V+,*(J*$+N!<=bjN!ATho=W;-.7;B@;!Y?-0:2CONIR2ABO@?2[.:9!;7!/2!7;/79!9?1.?@97.@2][.:9!.!
A;B/-LAB.LIA-@2-13;1/?.1A-GA-2.17.B;2-.1:;1CO9BCE;-1917?B:9T!%!79L.27;B@QFZRI@; 7!
;L9C..91.9IE.@;!;B@2:.;;/1/;BCB@;/' VA* &#!"#4*(#N!<=b=N!AT!>>nW!C979! 79B@.BR./N!
a-2.11@;--.'V.D?219!D?;!CR.7.79/":;'PB.@7-;[. QW!I'A.-.1912B@;-29-!..1;/S; -0 2CHA1 2C.!
J/GIBHOIOIS;[1.2B:.1;71A;8./1Y?:2C2.2/'A;1.1C;-@;[.!:;!D?;!BHI9IRO!D?.1D?;-1;/A.8919?.E;-@7?-.!
A.-.12//9T1%8#/1C9/7919F2./'2B:0F;B./!;\C;:;7! .\B98H9!A-;:972B.B@;!B./!1;2/!:;!/;A.-.8H9!
B@-;!B.@7-;[.5;!C?1@7-.1;NIA9-12//9'7;/7T9NI9A;-.7;IA-9A]; 71?7 GR2LC.};1?7.12B@;-A-; @ .8H9!
CIO9B/@2@7C29B.1! :2S;-;B@;/NHA1R:RN BO-D?;! A-979L2:./' A9-1 C9-A9/! 7.-C.:9I A9-!
F'B;-9N!- 8 N!:@B2C2:.:;19?1/:\?.12:.:;1VC979!9! 7?1@2C?1@7?-.12/79!:B@;B:;-2.WN! 7./' A9-D"
;L9C.7IBHRIR?7.B9/1C979!.@9-;/'B.!.-;B.| A 2C.\VA4*I&#"#A4*(#NI<=b=NIAFnWT

(?7.!1@.-:;!7?2@9!D?;B@;!;?'C9BL,;-/.L.!1C97!9/'1.29i.!;71J?d-.-9gO!/9E-;!9!D?;!
i 7.-C.8H9!/2FB2S2C.-2.1A.-.1;1:/'C./9'.COB@;C;/;TI#/'-:/A9/@./'S9-.7!:2L;-/./'N!:B@-;!;1./N!
7?22@9!7.2/1:9ID?;LIS2F?-.1..1@;--.1; 7V/RTAF;B@;!:.D?2!D?;179-.1S9-.N!B.IE;2-.1:;1C2:.:;N!
A9-D?;1/;71.1:;7.-C.8H'@;7!7;:9!:;1L91@.-}N!:2//;'49B.1U2F?; 1.11CO9B@2B?9?N!};?!@.7EZ7!
2.1A9:;-12-1BOIC;72@Z-29":9/'7;?'A.2/IN'YO!B; 7!/;217.2/'C979!.CR.-N!R9Y;IC9E-2-.7!:;1721R9*}T!
W 7.-C.8HY-2.1?27. Y2/ @28.1E;7!S;2@.'A.-.'D?;L.IF;B@;!A?:/[,1L2L;-1:91Y;2@9!D?;.IF,B@;!
D?;-INL:2//1#12/7.-2T 1 7.-C.8HIIL.2! L@ .- .IR?721R.8H9!../'C-2.B8./!B.!;/C91.N!A9-D?;!
L.79/'@;-'B9//.1A-GA-2.1;/C91.1;1.1B9//.'1R?721R.8H9!D?.B:9!L.79/!B.IC2:.:;;N!A9-D?;!L.79/!
Al.B@.-!/;7'@;-'D?;12-1C97A-.-1./1C92/.1'9'@;7A9'@9:9}N!:2//;1J;B012.T!U.-2.1:;;11.?21.N!S21R.!:9!

%81 CD$"(29$#:$, *$"8&, 9" #IL,8("3$, (" (#'&*:(E&*(9", 5*KE$589"3(,"&"$5D5F &-.("*$":&#$5'SOF ("F (8" (", 5*KE$5&"
*$"_&5&H#D"*$8&5*&5*("CD$" $9B$" DY &*("F(8"9$D9" &*(#5(9"#, D&, 9" &;19"9$D" F&*J: $#" $#"9, *("#$8(:, *("*&"
'SHH&" 5*KES5&"$"™$"9$D"%$, ("$"8(#'$"b>B+R"eerh 7"$"(";$* *(";:&#&"CD$"("8&E, 9 #&*("F (59, *$#&99$7"5& "3 (#8&-
9$D"F(5:$5F,8$5'("&"D',%,A&-.("*&"%,S5EDEESS"S. (":$#?8&%" B HOR& & (#" S*KE$5&9",9(%&*(9"b>BU" nndd"
GB2&HE(9"*$"BSFY%&#&-.(h




F-.B:;!-[.:9-1r9-F;!;;  1.?21.N!'YO!S.1;C2:9N!.--;7.@97e!}#!:;7.-C.8HI!L.2!/;-191S271:917;:9!;!
LIS97NLIF,B@;IL.2!@;-!IC.8.N!1;BR.I;!A2.8.L.T! .2!@;-!C./.!17;1R9-N!L.2!@;-!-;7Z:29'B.@7?-.1N

?7'CI9BS12@9'9B@91GF2C9IT!%!D?;N!:;!S.@9IN!Z!:;\@-;7.127 A9- @EBOR 7TY' 9B PFN!
D?;1?21@-.A./[.;7' 7?2@% COBS12@9! 9OB@91GF2C9T!"979! L279/! .91 19BF9! :;/@.! @;/;N! RO
J@-.@ZF2.! ;;12E;-...! ;! /CIOB/@2@7?28H9! :9/' :2-:2@9/' @;--2@9-2.2/! 2B:0F;B./' D?;! /!
2B:;A;B;;B@;7;B@;!../'C97A-;;B/;/;,;B@-;1.8.7;B@9/"../I9B@919F2./I:.\@;--. T*/@O!;B-.2][.:.!
A-9S?B..7;B@;7! B9/l.I' 2B/@2@7?28];/! ;! ;7! BI//.! [9C2;..;;! .1 1;S;/.! 2B@-.B/I2F;,B@;! :.!
C9BC;A8H9! /9E-;! 91 ?/9! ..l @;--.! L91@.:.! A.-.! 91 7;-C.:9T! %/! D?;! /;! .12BR.7! .! ;/@;!
A9/2C29B.7;B@9! BHY! A.-;C;7! .E;-@9/! .9! }:2019F9! 2B@"CRU2-A}-! 27! @;-79!
-,CB@;7;B@;!?@2X'2;19!72B2/@-9!&?0/!$9E;-@9!).--9/9!B.1#4I5!d=pT!

(H9!'/;' @-.@.!/97;B@;! :;! ?7.! D?;/@H9! 9B@91GF2C.! ;N! @.7A9?C9ON! :;! ?7.1 D?;/@H9
A9B:;-.8H9! ;! A-2BC0A29/! COB/@2@7?C29B.2/! C912::B@;/' V2T! ;N!:2-:2@9! ! A-9A-2;:.:;! L/
9-2F2BO-29WT!"9791L279/N. 1A74@);/;BL91L2:./1;1:9/":;/@2B.@0-29/":.1"9B/@2@?28H9!:; 177!
79:9'F;-.AN!'9/1L.19-;/N! 2B@;-;/1;1M ;P \A,C@.@2L./' CO9B@-.:.2@G-29/! ;! COBS12@7?9/9/! ;BLI1L
1C.B8.719/'A-GA-29/17;7E-9/1:91Y?:2C20-29N!D?;!BH9!/HI! C2:.:H9/'. AO@2C9/! /19A2B2];/'C
C2-C?1.7'B.NE.;;'V(*_*+N!<=b>N!AT!bron>WT!

42.B@;! ;1?71 12@0F29! :;1:;7.-C.8H9! ;! @;--./1 2B:0F;B./N!./12BC12B.8];/' A910@2C./! .9/
Y?0[;/IBHO!;/@H9!B;?@-.12[.:./!A9-1?7!C.7A9!:;1S9-8&2:B@AF2COT!(H9!-.-ON!9/!.:.L9F.:9/!
D?;! . @?.7! B.I O-;.! :;B972B.7! ;/@;! 9?! .D?;1;7.F2/@-..9! :;! }JA-9&2B.0F;B.}! 97! }A8
S.[;B:;2-9}INIA9-I\; 7TA19T!I#19A8H9!:;/@;/'7.F2/@-.:9/'A;1.!@ZCB2C.!Y?-0:2C.1.1/;-1?@212[.:.!B
-;/91?8H9!:;1?7!C./9!BHO!;,/@0!277B;!"'12BS1?"BC2.!:;1/?./'2BC12B.8];/'2:;91GF2C./T#/!;/C91R.
}@ZCB2C./}B;7Y;7A-;VHILA;B@ZCB2C./TN9-1)\;7A19NY;/9?1?7.1Y ?0[. $2B0F; B.}!'A9//9!

@;--.'@-.:2C29B.17;B@;!9C?A...WE!/;! /83! }/B8-:92-9} A9//9' A9/2C29E~ ! A;1.! . A12C.8H9!
J@-2@-;F-.1CO9B/@2@7?C29B.1'A-;L2/@.'B9!.-@2F9!0!V:2-:2@9!"|A-9A-2;:.;;WT!*17.2/N!: 7. 7E./
2BC12B.8];/'V}&28:0F;B.}';11A-65.[;B:;2-9}WNL!.I:;A;B:;-1:91C./9!1CI9BC-; @9N!A9//9'@.7EZT!

S 4$9; 8, ("H(9"#,9F (9"&" D', %,A&. ("* (" $#8("Q*,J%(E(",5'S#FD% D#&% Q" $#"Z!IBIZ7" @,ED$%0"c&5'&5& 7" =&#
=W>YI7"kDF&97"dfdr0




! ")

A9/2C29B~!A;1.1A9B:;-.8H9!:;IA-2BCOA29/IY?-(24BY @2 @?C29B.30N D ?-.3:2L;-/2:.;!
L/TIA-9A-2;:.::312L-;12B2C2.@2L.WT

(L;/'V<=b>NIAT!<<bW!LMNA-9E1;7./'D?.B:9'RO!;\.F;-9/'B;/@./':?.NA9/@7?-./T!I.-.19!

Jo7.BLV COTALN . 1 /9C2;:.:;;N!I C919C.B@&! ;7! ?7.! A9/28H9! :;! [?A;-29-2:.:;!
2B@;1;C@7?.1N!79B91GF2C.N!.9!12BLIC.-!/;?/'.-F?7;B@9/'@ZCB2C9/!S9-7.2/T!*L9C.B:9!.!C9/
F-;F.NIGL;/!:;B972B./@;!@2A9!:;17.F2/@-.:9!:; 1Y 22[IhZ-C2?21;/HV(*_*+N!<=b>N!ATHKTW
19-1/;21@7?-BONN?2[ID?;!/;1/?E9-:2B.!"12BL9C.8H9!:;/9-2;:B@.:.!:;! A-2BCOA29/! COB/@2@?C29E
[;-2)A.-GL 271 22[1h2:- FV<=b>N!AT!_'WNID?;!-;F;B;-.NLIC.:.1C./9N!?7!BOL9!A-2BCOA29N!
A.-.1;BCOE-2-1.1/?2.!.@?.8H9!;7!S.L9-! ;1 2B@;-;/[;/' A.-@2C?1.-2/@./N! L2BC?1;:8l. 9 A9
:2BR;2-9N!I'l-;12F2HON!MIA - B@;1.N!I'L72[.:;NI/IEQ./1-; 1.8]¥NI @CT

Y.6;1D?;L 7B BR?7! /@ C./9N . E;-@7?-1A.-.191:2019F9! Z! - - TH#! - F-.1 25!
.@7?.8H9!:9/'7.F2/@-.:9/1 2! .1\ S9-7.8H9!:;!/;?112L-;'CO9BL;BC27;B@9N!7;/79!;7!C./9/1;;1.1@.!
C97A1;R:.::N! 2B:;:A;B::B@;7;:B@;! ;! .E;-@7?-.! A.-.1 91 :2019F9! C97! :;7.2/' 2B@Z-A-;@;/! :.!
"OB/@2@7?28HOT*7IL2-@7:;1:2//9N!A;B/9ID?;IBH9Y/;-2.1)\.F;-91.S2-7.-ID?;N!BH9!-.-ON!L./1:;C2/];/
Y?:2C2.2'@;B:;71 .1 /;-17.211.S;@.:./' A9-19A2B2];/' D?;! A-9LAT7! ;1. @9-;/3/;@9- 21 29D ?;!
FO[.7!:;17.29-1A9:;-1/27TEG12C9!;!;C9Bz72C9!;! D?;!19C?A.7!9/!;/A.89/'COBC-;@9/! :;! A9:;-!
VC.-F9/!;1;@2L9/N! C.-F9/! ;;1 CO9BS2.B8.N! C917B./1 :;;1 YO-B.2/! ;! F-.B:;! C2-C?1.8HON! ;@CTW
.@9-;/N!:;S2B2@2L.7;B@;N! BH9! @~7!/2:9!9/! 2B:0F;B./T! 19- 9@ O1FEN!B@-;! .! C9-@;!
CIO9B/@2@7C29B.1!;!1./172B9-2./1 L?1B;-OL;2/';;L;!;/@.-' B9-7.@2L.7;B@;! A-;L2/@9! A.-.!D?;!/
2BC;B@2L.:9";!A-979L 9/ \A-;L2/] ;/'B9-7.@2L./":2.G-2C./!;;L;7'1;L.-;7!/C9B@.!D?;N!; 7!

%01 HD, A" ~<#FD%$9"$" T$: SO BHEBESHO:SF 8" 5:B&"q"*$"W(58&%* BA(#, 5" bre 1i7" retre&sF27" dfrfh0"
+&H#&"$9'$T"("HD,A"~<#FD%$97"D8" *$&% " HSEDWE.,:(7"<"&CD$%S F&; QA" *$5' 3, F&#"(9":#,5FK;,(9"&*$CD&
F&I(7":(99,?,%, &5*("&"X5,F&"#$9;(9'&" F(##$'&" (D7"5("8K5,8(7" ("8$%6 (#"HD%ER SER(9" 'DEOBHE: $8" CDS$"
D8"F&I("5.(";(99&" 9$#"9(%DF, (5&*("; (# #SEH#&IT"*$:$8" 5F,* #"(9":#,5FK;,(9"HD#K* F (97" 3D5*&*(9" 8 (#8968$5'$
85 #&8" (*("$"CD&ILCDSH"$9:&-("(D"; (*$#"* OF #,F, (5I#, (":&#&" ("HD, A" ~<H#FD%$0"+(*$#"* OF #, F, (5I#,(7":,9'("¢
5.("F(8("% F$5F, (9,*&*$"$", 9$5'("q"F#K', F&"bT$:$97"dfr/":0"%Y UUO"BA(A5 7" reer&h

QT BEHHE':&"8, (YIE,F&T"~<H#FD%$97"$8" 9$D"9SEDS("#&2&%66 (7" $5H$" (9"*(A$ #$E&Y, A&*(9"&"9B#: -("*$
GD#,9'$D7"W$,"*$" @,F$5&97" $53#$5'(D" &" ~ *#&"*$"k$H#580">" ~ *#&TDBDOBEI("EHIL, 8(" &("K&E("*$"

K$H#5& 7" 5&" #SE, (" *$" SHE<%,&7" $#&" D8" &5,8&%" 8(59'#D(9(7" F(8" 3(#8&" *$" 9$#:$5'$" $" 8D,'&9" F&?$-&97" ¢
6D8&5&97"FDH("6%, ("$#&"8(H K3$H#(":8#&"CDS8"*$%&"9%"&;#(L,8899$0">"~ *#&"&87<8"*$9#DK & "#$?&56(9"$
~<#FDYBEI534$5' (D" F (8" 3%$F6&9"3%&8$HE5'$9" (D7 " F(53(#8$"D8&" :&#,85'$ 8" %$5+& 7" DB&" $9;&*&" FD# &
%6%$"&9"F&?$-890">"* 3, FDY*&*$"$8"06$: &#" &"F&2("OD& " &H#$3& *$F (##,&"+$"CD$"89"F&?$-8&9" 9% HSESSSH#&:&
$H&S"*$F$;&*&9Q0"bT$:$97"dfr/7":0"%oYh

GBI #&" & F(5:$5-.("Ie"*&" HE&S A&-.("US'SHE&F, (58%"*("_#&?&Y%6(7"+&" CD&Y" (" 4#89,%"<"9,E5& J#,(7"H.
&(9" 5*KE$589" 94#$8" F(59D%'&*(9" &" #$9;$, (" *&9" *$F,0p$9" CD$" %6$9" ,8;&F'$8" &" 1 *&7" (9" ;(*$#$9" *&" WS,
b$9;$F,&%8$5'S" (" VD*,F,J#,(h"5.("'18" 93" 8(9'#B#8$J:$,9" " ID&" &%, F&-.(0" s" ,8;(#'&5'$" CD$" (" VD*,F,J#, ("
5'$#58%6,A%"$9'&"5(#8&"$8"+,J%(E("F(8"(9";(:(9" 5*KE$5897 " #SEDY&SS5'S" #(F$* 8$5'(9"&*$CDE&*(9"5. ("&:$5&9
F(5'$L'(" *$" 3D5F,(5&8$5'(" *&9" F(#'$97" 8897" '&87<87" F(59,*$#&5*(" (9" :#( (F(%(9" &D'¥B(B(S9D%'&"




! ")

R.L;B:9LIA-;/:B8.!:;172B9-2./'L?1B;-OL;2/N!IS.@.17;B@;N/!/;!C9B/@.@.-O!?7.1./127;@-2.":;1S9-8./\
S;@2L./%1/27TEG12C.INID?;1A-;C2/.1/;-1C97A;B/... T(HOIE./@.!D?;!/;}\2Y .1:9/'7 . F2/@-.:9/1D?;!
J@;Y.7'.@;B@9/'/IC?@.1:.1.1@;-2:.;;N!7./N'@.7EZ7N!ID?;1/;Y. 7'C-2.:./1C9B:28];/!A.-.'D?;!9!
%?@-9!A9//.1S.1.-1;1/;-197L.2:91;7\/;?'A-GA-29/'@;-FONTL;/N!B;/@;!/;B@2:9N!@-.[ "'E.21.!.!
S2F?-.1:91}Y?2[1'91."81D?;N!/;F?B:9!/?./!IC.@;F9-2./N!:2/ @@BEFP}Y?2['hZ-C?1;/}! A9-IBHY!
2/91.-191:12-;2@9!:;1/;?1COB@;\@9!/9C2.1;N!'@.7EZ7N!!:91}Y?2['h2:- JA9-! @-.@.-! .| A9B:;-.8H¢
A-2BCOA29/! CO7! A.-C27zB2.!V(*_*+N!<=b>N! AT! <<<WT!!%!}Y?2[1'91.2}N! ;! ;L;/N!/.E;! D?;!
A9B:;-.8HION!A.-.'D?;! @;BR.!L.19-N!::L;!/;-1 ?2R9B:;-.8H9! C97A.-.@2L.N! C9B/2:;-.B:9! ./!
2L;-1.'A-IA,C@2L./Y;BL91L2:./I1B.!-;S;-"BC2.1.!A-2BCOA29/N!.!A.-@2-'@.B@9!:9/'/12/@;7./'/19C
D?2.B@9! ../t A;/19. ;1 9/l F-?A9/T! (;L;/N! A9-! S27N! .S2-7.! D?;! D?.B:9! ?7! Y?2[! -;C9--;!
C?2:.:9/.7.B@;! "' @ZCB2C.! A9B:;-M@2L1;! /;! 9-2:B@.! A9-! 27! 79:;19! ;1 /9A;/.7;:B@9!
5S2B2@G-29!D7?;!/;-L2-0O!A.-.19-2;:B@.-!.1/91?8H9! ;! S?@7?-9/' C./9/T! }.-.191Y?2[1'91.?N!9! 77E
Y?-0:2C9!BHO!C97;8.LIC...IC./J9O}V(*_*+N!<=b>N!ATI<<<WT

%!}Y?2[1'91.?2}IN!;71/?2.1 A.-C279B29/.1 A9B:;-.8H9! ;! A-2BCOA29/N!:2.B@;!:.! . 1@;-2:.:;!
2B:0F;B.N!A9B:;-.!D?;!RO!A-2BCO0A29/'9?@-9/'D?;19/1 [;?/V;19/' 1;L.1 .1/Z-29! B.IE?/C.1 A9-!?7.!
HC2/HI.@2/S.@G-2.T!(;L;/1.S2-7.1D?;1.1;;C2/HI!:91}Y?2[1'91. 7} :;L;1 1;L.-! "LCoBL®);!
C-2@Z-29/'A.-.1.1/91?8H9!:;1S?@7?-9/!1C./19/'Y?-2:2C.7,B@;!2:"B@2C9/'9?!/;7;1R.B@;/N!COB@:
A.-1-:?2[2-191;S;2@9! /1?-A-; 1. VA @;-29-;/! 5 C21;M V(> _*+N! <=b>N!AT! <<<WT!42@9! 2//9N!
@97;79/'9!/;F?2B@;!C./9e!?7112@0F29'@;--2@9-2.1!;Bi@S;, 9481, 29/!1B9!'U.@9!J-9//9!
OI+2?2111?7112@0F29!@;--2@9-2.1!;B@-;!9/'f.d.AG!;!S.[;B:;2-9/'B9!U. @9!J-9//976l;/EPB @.
C.J9NH9I2:"B@2C9/19?!/;7;1R.B@;/~'K7!7.F2/@-.:9!:2-2.1D?;1/27N! AG21' @7 @ @0F 29!
@;--2@9-2.1! ;B@-;! 2B:0F;B./' }&9/B! ?7! 2B:0F;B.! :2-2.! D?;! BHIN! A92/! /[H9! 9B@919F2./!

|

*$O$5:(%:,*(9":$%6(9";(:(9" S*KESSEWD 'S #$9;$, (" $#"VI=>T"+# OB UBDLH('(F(%(9">D'*5(8(9"*$"=(59D%'&."
$'=(59$5',8$5'("D8" (%6&H"I(PHS" ("4#8&9,%7" 4%, A$T"=&58&*"$"=(%+87?,&0"C.("+&D%(P"W=>"dfdr0

BT (" (D" (8%, *&9"(PHS',:89"5$9'& " $9$7";(,9"*$8&5*&#, &"3D5*&8$5'&-.("8&, 9" #(3D5*& 7" &#&"&"CD&Y%"S. (
'$56("8&,9"$8;(0"BS$,L("5$9'&"5('&"*$"#(*&;<"QIED59"$L$8:%(9"&"3,8"+$" 59; #8&#"3D'DH#(9";$9CD, 9&* (H$OP"&%"
WSE, 8$5'&90"; &#&."#$:$#"&D* |I5F, B&ITB:#$"CD$ "ISH& "D, BHRDIO. ('ESBRBE'<#,&5*KES5&0"HSE, 8$"

* 3SHSEF, &*("*$" HDIE&SSS' (" ;&#&" F&I(9" CDS$" $5:(%:&8" 8,5(#,89" :DY5$#J:$,97" $9:$F,&%8%$5'S" CD&S'(" &("'$!
HDY%E&*(7" ;#(8(-.(" ;$%(" C_R" *$" $%&?(#&.(" *$" =(59',D,-p$9" $8" %KSED&IT BEEICDE,9" 3$A" F(8" &9"
=(5','D,-p$9"$8", 5E%IO"$"$9;&56(%"*,9;(5K:$,9"5("9,'$"*&"=(#'$7"$L; %, F&-.(7":$%(9"8,5,9'#(9"*DHES'S" &" %S, D#
9$D9":(‘(97"+$"$#8(9"<F5,F(9"$8"9$99p$9":%$5I#,89" (5*$"6&H&"&D* I5F &": #$I$5F &% "*$"CDE&S', *&*$"9,E5, 3 F
5*KE$5&90"

18T &"F (98(%(E, &"E#SE&7"U(%&D"3(,"("9(?#,56("& ' CD$8"~<#HF DY SO #SF (HHSD"; QH& " *SH (&H"&"~ *#&"*$"KSH#EE
$* D"&"U(%&D" CD$" 5F$5*,&99$" D8&" 3% (#$9'&":,A,56&" $" CDS" #(DL$I9$"' -p$9" ;&#&" F&D'$#,A&H" (9":(5'(9"
F(#8:&8"&9"F&?$-890" GB&('F&*&" F&?$-&" CD$" ~<#HFD%$9"*$F$;&:& 7" U(%&D" &%, F&:&™ -p$9"5(" 3$#,8$5'("+&
G99&"F&D'$#,A&-.(",8:$* &"CD$"6(D:$99$" & #SES5$#&. (" (D" #$5&9F, 8$5'("*$" F&?$-&bOh"5("%(F&Ye"*(" F(#$0"-
F(8"&"&HD*&"*$"U(%&D 7" ~<#FD%$9"*$F$;(D"&" :#,5F ,; QOB RSB TR (8(" 8(# 8% 7"$" $O8&H(B"
D8"$5(#8$" #(F6$*(7" $5'SHHEBO(?"$9'$0" BSI9&" 8&5$,#&" &" ~ *#&"3(,"B(# &"$"~<#FD%$9"FD8;#,D" ("9$D"9$ED
#&?28&%6(0Q"bTGYGC7"dfr/7";0"%YUh




! *++

@;--2@9-2.2/";1C9/7919F2./1:2L;-/.IN!.1{.29i.1;1.1g.d. AGT!I9-@.B@9ON!?7!C9--;@9! Y?0[9!;;!L.19:
D?;!1::52B2-O!/;1:/@:;/' C./9/1/H9!/2721.-;/' 9?1 2:"B@2C9/! @.7EZ7! :;A;B:;-O! :;1 ?7.! [E;-@7?-.!
A2/@;791GF2C.:F2/@-.:9T!

1%!7.F2/@-.:9'D?;! . @7?.1B9!)-./21!;/@0!:2.B@;! :;! >=0! A9L9/!' D?;! S.1.7!1 7.2/! :;' bco!
10BF?2./TI+;-2.1Y?2/@9!19?!.@2/S.@G-29!COB/@-7?2-1C-2@Z-29/":;C2/G-29/'C.A.[;/';;!A;-72@2-1.!
SI?27VA-CB@;1 J?.-.B21 1?71 C./91f.d. AGN! /?A9B:9! D?;! .1 C9/799F2.! ,?A2!;D?2L.1;! !
C9/7919F2a17"~!1,:B:9!.1.CR.-!D?;!BHON!;!D?;!12/@9!/97;B@;! .?7;B@.! .1 2B/;F?-.B8.1 Y?-0:2C.!
V(*_*+N! <=b>N! AT! <<<WT! %! }Y?2[! '91.?}N! A9-@.B@9N! C97! E./;! B9! :2019F9N! B.! ;/C"
C9/7919F2./';1:9/'B.--.:9-:/'2B:0F;B./' A9B:;-.-O! .l A.-@2-! :;! 28-?7;:B@9/' YO!:\2/@;B@;/! B9!
Y?:2C20-29;N!@.7EZ7N! 'A.-@2-!:;'BOL9/!ID?;!L;BR.7!.1/;-1;1.E9-.:9/1;7!.@;B8H9!.9!:2-:2@9!"
2L;-12:.:0 C?1@7?-.1T #L.2-@9! D?;! ;-2.' A-;C2A2@.:9! .S2-7.-1 D?;! 2//9! [;-2.1 27V A;-:.1 ;]
-.C29B.12:.:;1Y?-0:2C.N!9?!::1C9B/2/ @"BC2@C¥EEB.1T!;19!CI9B@-0O-29NL./1:ZC.:./1:;'1C9BS12@
@;--2@9-2.2/";,/@H9!.0'A.-.1;;79B/@-.-ID?;IBHOIRO!Y/;F?-.B8.1Y?-0:2C.IB.I9A8H9!D?;!/;IS;[\. @ Z!'F
WAL [N A9/ 79N A;BLL-! ;7 LAL2C .- A-CB@;/N Y?-0:2C9/! 191 37.-.B21 A-.19/1 J?.-.B2N!
A-;C;:B@;/',27E2-1A..19/1 27E2-.N!A-;C;:;B@;/'f.2BF.BF! A.-.19/1{.2BF.BFN!;!.//27! A9-!
2.B@;T17./'2//9'Z1.A;B.['?7!:\;-COC29!-OA2:9!;!|@;:B@.-127.F2B.-19!D?;IA9:;1/;-1S; 2 @9 T#!A-9A9/@
D?;1;1S.[1Z21:;17.29-1.:;D?.8H91/9C2.11:19!:12-;2@9N!1;L.B:9!;7!1CO9B@.!D?;IRO!:2L;-/./'[9B2;:..
2B:0F;B./' D?;! COBL2L;7! C97!.1/9C2;:.:; E-./21;2-.! B®B:0OF;B.N! 19F9N! ?7.' A-9A9/@.! :;!
.;D?.8H9I2B@;-/90AL2-;2@1BT

"-@.! L[N A-F?B@;2! .1 *12;1!);B2@;/! [;! /;-2.1 A9//OL;1! @-.:?[2-! A.-.1 91 A9-@7?F?/M! ]
N\A-/[HI! "(E&'C&EWD?;!;?IYO!@2BR.IL2/@9[2:1@9.79! C+*"'$™MU%S# +NI<=bmN!ATI<=mW
*12;11C97;89?!.1-;/A9/@.!:;1?7!Y;2@9!2B?/2@.:9N!S.1:8:65:401?7.1:.B8.1D?;19/!f.29i.!
19/1J?2.-.B2')\;C?@.7! ;7' 797;:B@9/! :;! :2L;-/H9! ;! C;1;E-.8HIT! *1;/! E;E;71%3$%48U?7!
S;-7:.B@.:9!:;17.B:29C.N! 721R9!9?! .E\@!;!:.B8.7!:;/:;1912B0C29!:.1B92@;! ;! 7.:-?F.:.!
.;B@-9%

Y(FI"HI";$#F$?$D"CD$"5(", 5KF, ("*("ED&L #<"<"&CD$%&" 2&ED5-&7"5<|" = (##$#,&7"El
F&5*("5("F6.(7"212&*("$5'#&5*(7"9&,5*(7"&CD$%E"F(,98)" @&9"$"8&*#DE&*&" (9";&99(
9.("8&,9"HDY'(97"5& #$A&" &FEERES."6)-])]C"<" D8 "&HDY'&8$5' ("*("8(*("*$" O$#"
5D8"5K:$%"8&, (#7"&": &# #*("8(;,8$5'(0"Y (FI":$#F$7$"CD$"&"F, I5F, & "*&"5& DHSAL"'$8"
,99(7"&"E&%JIL,&"9I"<"E&YIL,&"; (#HCD$"$8"8(;,8$5'(7"$%&"<"F #FD%&H0"1"9(%"$"&" %L
F#FDY%&H#8$5'$7"$8" (", &"$ GBCHS & " $HH& E #&O"+(#" 9095 SRS UBEF #FDY%&HT"

(" FK#FD%(" *$" 8(;,8%5'(" &HD9'&" &9" ;$99(&90" >" 8(?,%,*&*$" $" (" #0509, (" &HDI'&8" &
'$99(&90" c$" $L,9'$" D8" 8(;,8$5'(" ,ED&%7" 9$" $L,9'$" D8" (?H$',:(" F(8D8" *$" D8"
*$'$#8,5&*("E#D;: (7"("#O59, ("<"§)-])]C7"5.(& FESEL*AWB)-])|C'<"("8(8$5'("*&"

| &E$87"*&"$L,9'I5F,&0"S" &%, "CD$" &F (TPART0" G%$" <" D8&"3, %6 (8B SA" $%$"



! *+ll

5.("$L,9'&0"B,A$8"CD$"85' E&8$5'$7 " CIB'Ys: -, &"5& "$1#8."$L, 9", &&)-])]C7"
[(HCD$"$%$9"9. ("*$DISAEBEY"*$;(,9"+,99(7" (*("9$#"6D8&S5("? DGR C"F(8("
(#,$5'&-.("*&": *&7" 5.(" <" D8&" F(,9&" (?H$',:&0" Y&S(9" ?DBFEHAC 7" 889" 5D5F&"
.88(9"FESERH"&" $687" S8 SL,0'S" &H&" (#, 358" &"5(99&" $L,9'15F &0" 5" DB" F&.8,56(
FOSE&H"SE)-8)9%(7"F (8(":48(9"FESEE(,"6)-8)96(">'#8:<9"("6)])|CO">#8&:<0"
*(")]C*$"9$#0"G5' . ("<"D8&"3,%(9(3,&0"

#1S219/9S2.1'9E&'C&ER7ES-.1/;Y . IL2/@.!A;19/\.7TH/'f.29i.1;1J?.-.B2!C979!1?7 !
A90@2C.1:9/1;1A.-.19/12B:0F;B./'V?7.IL;['D?;1;,1.\E?/C.!-;@97.-19179:9!:;1/;-1:9/1.B@:;//.:9/!
C979!.12C;-C;! B.! COBMRBP9! S?@7?-9W! A9:; 11 ;LT @;-! ;21N QEY,; @2L9/! .2;-2:9/! A;19/ BHI!
2B:0F;B./IV)*(",*+L;11*$*'$#NI<=<bN!AT!<<>WT!'//9I1A9-D?;!/? | A-O@2C.!| A9// ZB-21.2@;-
1@;-29-8HD5 L1 F-. 8HBL7E2;B@.1'A-9:?[2:.1A;19HB2B0F;B./N!D?;!R9Y;/;l:/@;B:;!A9-!
@9:919'A1.B;@.;N'@.1L;[N'A;-72@.!-;L2/HO:.1@;/;1:917.-CO!@; 7A9-.1T'%! 79L27;B@9!:.!1A.1.1
A-2/29B...'1B9IA.A;1IA.-.1-,9-2,.B@.-1.!B9//.1;\2/@"BC2.T!(;//;' COB@;\@9N!A; B{ERTHC?
@.TEZ7'@;7'7?2@9!.!CI9B@-2E7R-B@2C./";;!EPB@;-A-;@.8HI!CIB/@2@7?C29B.1N!A92/'B;1
?7.) A-;;72BMBC2.!;1 L.19-2[.8H9! :9! :2019FY(8&).("49" ;:B@-;! 9/' :2L;-/9/" [21@;7./" :;!
C9BR;C27;B@9/N!.A9B@.B:9!9/!C.72BRIBAI BIE-21R9!:9!/92#4'0B"$xAB%/0;-;/!D?;!

:972B.7 1.1/.E;:9-2.1:91:12019F9!/HI!L2/@9/'C979!;/@;29/'9?!;/ @-?@7?-./':;1 ? 7(CTH& 3 MF
A.-.'D?;!@9:9/'9/1C97A9B;B@;/M®B&34;!/?/@;B@;7N!9-2;B@.:9/'B.\E?/C.QJN!/9178] ;/!
JIC.72BRINNV)*( ¥+ 1S $#N I <=<bN!ATI<<<WT!

&27?1Y.IV<=<<W!B9/!COB@'HB97.72N!;7!/;?/'/9BRO/N!/H!'C.A.[;/':;!.C;/].-!
/A.89/ 6@;7A9!7;/79!/;7'B?BC.IB;1;/!1@;-;7";/@.:9'A-;/;B@;/T1%N\.7H!4.L2!f9A;B.i.|CO9B@.N!
D?.B:91S92!I"1*?-9A.1A;1.1A-27;2-.L;[N!D?;!YO!R.L2.!110!;,/@.:9!;7!/9BROIV&'UK&I#N! <=<<N!AT
nNWT!*BD?.B@9!.!7.2992!5.B97.72! /HI!C.A.[;/!:;!/9BR.-IC97! 1?F.-;/1:9! 7?B:9! D?;!
/CO9BR;C;7NI9/N\.7H/N/HOIC.A.[;/N!.2B:.N!:;1/9BR.-1C97!;/A.8B@;7A9!:;! 7?B:9/19?@-9/!
D?;! 9! BO//9T! (;/@;/! 7?B:9/! 9?@-9/N! 9! ;/A0-2GB@DW! :9! \.7H! ;BCIB@-.! :2S;-;B@;/!
[?EY;@2L2:.;;/'D?;!A;-7.B;C;7'2BL2/0OL;2/'A.-..;1;1;7":/@.:9!:;1L2F012.1;!1C97!;1./'2B@;-.F;N!
A-BiNIB:FOC2.TI+:21,2@9!7;!1COB@9?'D?;!;1;N!/;B:9I\.7THN! C9B/;F?;!:2.19F.-N! A9-17;29!:9!
%3$MHCO7!19/1:9B9/!:./19?@-./'C92/./INICOABI!:9!A.A;1N!9!:9B9!:9/!F?.\2B2B/N!9!:9B9!:.!
7.@.N;@CT!IC97!:1;/'2B@;-.F2-NIL.A-;B:;-!; IBEWGR. 7TH! 21?7 |S2F?-.L.E;-@.!A.-.!19?@-9/!

|

Y FES: ("HSV&F, (5&Y6"&"&# #"*("CD&Y"ISSHEDAYS: (%:$"&8R8"& " F(8D5,F& ("$"(",5'$#EB?, ("F (8"

(9" ED&HISINE "6)-] OB, SFDI&*(9" &" (D'#(9";%&5(9" $L,9'$5F,&,97" F%&99,3,F&*(97"5(" :$59&8$5' (" 8(*$#5(7" F(
$HSEF$5'$9" &(9" #$,5(9" &5,88%7" :SES&%" $" 8, 5$HRYITHHHESS, A&" D8" F(%S$',:("SH8,F(7" (FD;&5*("

$9:& ("F(8":8,98E$8"&878"$9;$HB, F&E "6)=$7"8&#' FDY&*("$8" (#5("*("8(*("*$" THH6)- ERK:#&' F&*(0"19"
F(%$',:(97" 6D8&5(9" (D(B' 98" F(8p$8" &" ;&#' #" *$" #$pSQ" CDS$" &#' FD%&8" &9 IBIEIES(*&%, *&*$9" *$"

&%'SH *&*$" FE*(9"*$"$L,9'I 5F,&"9,'D&*(9"$8" (D'#(9"*IB, (97" %$:&5*("$8"F(5'&" (9":(9"$"&" 5'$59,*&*$"*&9"
F(5$Lp$";(9KS$,9"$5#$"(9"8(*(9"*$"9SE"6)-6: E$BHB(:,*(9";$%(9"*,9',5'(9" | C6"=(8("*,99$8(97"F&*&"D8"

*$06$9" F(8"9D&Y" :#(:(859" SLF%DY,:, AWIB7"+$%,5$&5*(" &"$9;$F,3,F *&*$"*&":&,9&E$S" &87?,$5'€%" $" O(F,&%"
F&*&"6)=$7"6D8&5("(D 6'6D8&5(0Q"bAGTU_GC"$"+GWGUW>7"dfdr7";0"reeh




7?B:9/T! %/!' s.B97.72! :2[;7N! @.7EZ7N! D?;! 9/' E-.BC9/! /9BR.7! .A;B./! C97! .D?219! D?;!
C9BR;C;7! V&'UK&r#N! <=<<N! AT$HraVIDR;! 7;! A.-;C;! ?7.1 .S2-7.8H9! 2B@;-;//.B@0//27..!
D?.B:9!/;1 C9B/2:;-.1 91 /9BR9! C979! 2B/@-?7;B@9! C.A.[! ;;! -;?7@212[.-! ;! -;C-2.-! /' B.--.@2L./!
[9C29A910@2C./":91@;7A9!;7'D?:1/:\:/@0O!;7";/@.:9!:;'L2F012.T!+;!/9BR.79/!.A;B./'C97!9!D?;!
C9BR;C;79/N!:B@H9ZIA-;C2BBDA;-72@.79/!C9BR;C;-17.2/1C92/./'A.-.1A9:;-1/9BR.-1}7.2/!
19BF;}T!

G/ B@2:ONI9N7Z@9:9H: 9N\ 7HIBHO!:;2\.1:;1/;-1?71C.72BR9!.!/;-19E/;-L.:9!B.!
E;-@7?-1A.-.1?27.Y?/@28.1:.91A9-L2-TIK7.lY?/@28./9BR...1;1:2.19F...1C9719?@-./V?EY;@2L2:.:;/T!
L1L[0 9TF?.-:2H9! V.1 "9B/@2@7?28HIOWRAB; ! CI97! 91 D?;! S.[;7' 9/ \.7H/ N!;!1 C-2.-!
C9B:28];/!:;1:2019F9/'C97!77B:9/'9?@-9/'D?;19!/;?L1A;-72@2-1/9BR.-1C971?7.1Y?/@28.1D?;!
/ICOBR;8.TK71}Y?22[I.7H}D?;1/9BR;1C971?7.1Y?/@28.1D?;!A9//.!/;-12B/@-?7;B@9'A-11.:2
91S271:917?B:95;1}-:/2/@2-!"):;/@-?28H9!:.1,;-dBH9! 1 ;--1C979!?7ICIBY?B@9!:;!-;C?-/9/!
C.ALLN =TV A-9A-2.9N A;19Th97; 7N 7.V V'@;--.  6519-,/@.1:;! D?;! S.1.1f9A;B.i.}N!

V+, K,U#(12B! & UK&IM#N! <=<<N!AT!bmWNER3MN!:;!D?;!S.1.1+;?1 2@9!;19/7;,2/'\.7TH/!
J?.-.B2if.291.N}@;--.1/;B @;B@;N!.@-.L;//.:.'1A9-;/A.868;7A9!:2L;-F;B@;/N'D?;!A-;C2/.\/;-!
[9BR...IA-V-LCH LY T

*/[.IA-9A9/@.!:;ICBB@;-A-;@.8H9!CIB/@2@7?C29B.1'BHOIZI?7.1@.-;S.!ISOC21N!7./N..
[;LA-/;B@.!C979IR9-2[9B@;!7 2P @9!;!:;79C-O@2C9OLIF?.-..1?7/A9@;BC2.117al@2A19!":;191R.-;
A.-.19/1C9BS12@9/'COB/@2@?C29B.2/T!I.-.12//[9N!Z!C-?C2.1!191.E.B:9B9!:1912:;.11Y?-0:2C9!:;1;B?t
L1921 IE?/CUA 19/ B@2:912::.11:91@:;\@9!CI9B/@2@7?C29B.1TI#!ICOB@2B?2:.:;!:9177B:
2B:6;B.!\2F;!.!1:;/COB@2B?2:.:;1:9!:2-:2@9!'CI9B/@2@7?C29B.1' 2B@;-A-;@.:9! ?B21.@;-.17;B(
*@.:.9TI'7A9-@.NL.B@;/N!D?;V/;IA;-D?2-.1ME2Z2///. @2/S.@G-2.//;F?B:9!9/IC?/@9/!.//9C2.:9/!
IC.LLI@.:91351C92/.1A9/ @;151.1:2S;-,B@; /1. 1@;-B.@2L./1; B@ V I%4%SN!<==cN!AT!n>pW!
[TA-;17:2019F91CO71.1:2L-12:.:1:12B@;-A-;@.8];/N A9/IOL; 2/TI#//27! C979M'YE& C&NT?!

|

88119  PHREF(9"$9".("OB8;#$" (8" HS99& 7" F(HHS5*("*$" D8"%&* (" &#&" (" (D'#(7" F (S (\B(I6 8L 16 &8"9I"*$"
HREYB("$" (", 568, #("CDS"5.("I87";(#",99("&": *&"*$%$9"%6S$" &HSFSD"#,9'$Q"b] I+ G T>E>"$">kaGW_7"dfri7";0"
iin"$"kU@SkV=dfdd7";0"jih0"QG8"9D&I"F, *&*$9"5.("<";(99K:$%" F(56$F $#" 89" F(,989"*("9(56("$" (9" 7#&5F(9™8'
(%68#"3,L(";8#8"&CD,%("CD$" (9" F$HF &R, &9 TB&HBES:,9.(7"("*,56$,#(Q"b]+GT>E>"$">k4GW_7"dfri7";0"
i/1"$"$"kU@SKV>atid 7:0'jin0" 9" 2#&5F (9" &87<8"9. (" ("€:&, L(5&*(9": (#'OD&I"S$HF &*(#,8&9"CD$ '$%&9"&'<"(FD; &8'
9$D9" 9(56(97" :(#",99(" 9(56&8" F(8" F&##(97" F&I&I"* 56$ #(" $" (D'#(9" ?$597" 9GBGBIAIC [MEDH$ET" 9$HES"
&CD$%$9"CD$ " *$9$HES" :(RIGFEEH'$" >kAGW._7"dfri7";0" jr/"$" $"kU@SkV>@fdd7":0"jih"s";(#" $99&"
HE&A.(7"SL;%,F&"|(;$58"&7" CD$" (9" 2#&5F(9" 5.(" F(59$ED$8" 9(56&#4" (" %(SESP" Q19" 2#&5F(97" CD&S5*(" *(#8$8
*$:$8": $#"9D&9"$9;(9&97"9$ D@ HBMDEY "8 SHF&*(#,89Q"bU*$80":0"jndh0"QB$I9&" 3(#8&7"](;$58&"$L %, F&"CD!
2#&5F(9"91"3,L&8"9$D9"(%6(9"9(?4$"9$D9" &;<,90"$"; (#",99(7"&;$5&9"$9'D*&8"9$D":#:#, (" $5988$5'("$"9I"F (56$H
("CD$"$9'I"*$5'#("*$%$90"s": (#'$I9& #&A. ("&8?<8"CD$", E5(B&BET($5,9'&5'$9"$"(D'#& 9 "ES5'$9"$ "% DE&HF™
HI+GT>E>"$">k4GW_7"dfri7":0 0"0%ii"$"kU@SkV>7"dfdd7";0"jih"




! *+

5 C2/HIY?-0:2C.IY2/@.1Z21?7!:;L2-T!,.1L;['.7E9Q/IBHO\2/@.7N!7./1/? 'E?/C.1Z;/[;BC2.11A.-.1.!
S;@2L.8H9!:;1?7.1/9C2;:.:;17:B9/'2BY?/@.T



! *+$

<?IHE1>DA]Jm>H*.EIAEH *

*@.1Z1?7.1@;/;!D?;1C97;89?!.1/;-1;/C-2@.!A.-.1.B.12/.-1.1.B?1.8H9!:.I:;7.-C.8H9!".!
@;--.12B:0F;B.1J?d-.-9g0":9!A9L9!f.29i. T*B@-;!:;7.-C.8H9!;!.B?1.8HIYO!/;!LH9!<<!.B9/!;!19!
A-9C;/I9I;11?7@. [ AY® .\ @;--./;F?;1\2/@2B:9T1"979!L.279/N!; 1;1BHO/;1S2B:9?!C97!.1.B?1.8H9!

2B:0F;B./'COB@2B?.7!L2L;B:9'B9N9C.1T

f?2.B:9IA/;2I"11;2@7-.1:9/1.?2@9/'..72B2/ @-.@MNP2C2.2/'A-9:?[2:9/'B;/@./'7.2/":;!
2.1:ZC. N9M1:9C?7;B@9/!-;L;1.-.719?@-./'9-:;B/":;1.B?1.8];/T!.-.1.1Z7":9/.-F?7;B@9/!
@ZCB2C9/1;1S?B:20-29/N19/1.?2@9/'F?.-..71.17;7G-2.1:9/1:2/C?-/19/'"?@212[.:9/'A.-.1S?B..7;B@.-N\
JA-@2-1:0:2L:-1.'S-B@;/!.-FB@.@2L./N!.IB;F.8H9!:9!:2-:2@9!''@;--.T!

2N -F?7,:B@9/!;/@H9I12B@;--;1.C29B.:9/!;1B; 7! /;7A-;1Z' SOC21!:2//9C2.-1?71:919?@-9T
#A;/.-1:2[[1ONIQA@;2!A9-1;/D?;7.@RAD; 7!?7'Ba7;-9!:;1/;2'A.-.1S.C212@.-1.1L.2/?.12[.8H9!:;!
7.2V -F?7:B@OT!+H9!; 1t@&W! .1 .1;BH9!:;1D?;19/1:2-:2@9/' @;--2@9-2.2/' 2B:0F;B./'.7;.8.7! .!
/9E;-.B2.1B.C29B.1N!22W!.1.1;F.8H9!:;ID?;!./'@;--./'2B:0F;B./'/HO!127A-9:?@2L./€1222W!.!.1;F.¢
21D?;1912B:OF;B.! YO!;/@0O! .C?1@7?-.:91 V92! :;L;! [;:-W! A.-1 D?;! BHO! /;Y.7! 7.2/' B;C;//O-2./"

5 7.-C.8];/NI2LWI.1;F.8H9!:;!D?;19/11.?2:9/'. B@-9A91GF2C9/!/HI!S-.2;19P;1%(J/!.F; 7!
CoT712B@;-;/;1N;IC?I9N A.-1 27A;:2-19! ::/;BL91L27;B@9! :9!)-./2IN! LW! .l .1;F.8H9! ;! D?;! 9!
CIOB@-..2@G-29!..72B2/@-.@2L9'BHI! Z!F.-. B@2:9N! A92/! 15K (#121?7.12B/@2@7?28H9! A.-C
:LE9-.8H9!:..! @;/;! :9! 7.-C9! @;7A9-.1! A9-! 27! COBY?B@9! :;! :2S;-B@;/' . F.B@;/';//@.@.2/';
;:B?BC2.:.1A;19!+,5!B9!.BO!:;I<==pIT!

210 -F?7;B@9/N! C979! ;/@.! A;/D?2/.! :;79B/@-9?N! /HO! COB/@-78];/! @;G-2C./' D?;
?21@-.A/1.7'.1;/S;-.1:91C./91J?d-.-9gOT*1;/'/;!-; A;@;7!:; 7.B;2-.12BC;/[.B@;N!7;/79!. AG/!
@;-;71/12:91C9B/2:;-.:9/1 [?A;-.:9/1 A;19!;/C-?2@0B29! ../' 2B/@{BC2./' ;;! :;12E;-.8H9! @0A2C./! :.!
J/S;-.1;79C-0@2C.LIC97A]; 7191.-C.E9?89!@;G-2C9!:;1?7!IA-9C;//9!:;/CIB/@2@7?2B@;!:9/":2-;2@
@;--2@9-2.2/'2B:0F;B./'1B9!)-./21T

#1.B022:9/1.B.2/":..1"9B/@2@7?2B@;N!:;:9C?7;B@9/!-;1.C29B.:9/1.19?@-./!:;7.-C.8];/N!
SUA-9Y;@9/1:;11;2/INVY9-B.2/N ;1 ;B@;B8./1Y?:2C2.2/1 A-9:?[2:9/V;B@-;! 9/! .B9/! ;! bpjc! ;1 <=<<I
-;S9-8.7NIC975:\;7A19/'CI9BC-;@9/N.V@;/;T

4:79B/@-.79/N!.2B:.N!D?;19!1A-9C;//9!:;/C9O@2@7?2B@;!:9/1:2-:2@9/'@;--2@9-2.2/'2B:0F;
B9!)-./21!BH9!/;!1C9BS?B:;!C37D!:;/C?7A-27;B@9!../'B9-7./'CI9B/@2@?C29B.2/';N!@.7A9?CIN!
Cco7! ! 1@;-.8H9! S9-7.1! V-;S9-7.! COB/@2@?C29B.1W! 9?! 2BS9-7.1! :.! B9-7.! V7?@
CI9B/@2@7C29B.1WT!,.1!A-9C;//[9BCRER@FE/MNIA9-!.8];/NIA-9F-.7./;1A-9Y;@9/'D?;N.1Z7!:;!
[;'COB@-.A9-;7!.9!/;B@2:9!'9-2F2B.1!:.1 B9-7.N! .@?.7' A-9.@2L.7;B@;! B.! COB/@-?8H9! :;! ?7



! *+0/

R:;-7:BM?@2C.1:2.7,@-.17;B@;!9A9/@.!.9!/:B@2:9'VA-9@; @2LOW!:9'@;\@9!CI9B/@2@?C29B

4;79B/@-.79/'D?;19/'.@9/!D?;!C97A];7!;/@;!A-9C;//9!:;/COB/@2@7?2B@;!;/@H9!A-;/;B@;
BO/!@-"A9:;-;/1:.1$;AaE12C.1V;714;C-;@9/N!19-@.-2./N!-9A9/@./' &;F2/1.@2L./N!&;2/N!U;:2:./!
[-9L2/G-2./N: @ CTW!NLZBA-O@2C./":;;@9-;/1:.1/9C2;:.:;I1C2D2ICI7A.-@21R.7!:;1L.19-;/!
.B@2B:0F;B./' ;! D?;! ;! ;/A;C2.12[.-.7! B! CO7E.@;! /' F.-B@2.I' @;--2@9-2.2/! :9/! A9L9/!
9-2F2BO-29/TIH/l/@-.@ZF2./1.:.9@.:.'A9-1;/@;/IF-?A9/'LHI:;/:;1.19-F.B2[.8H9!:;1?7.17. @-2[":;!
2B@F BC2.IC.A.[':;11.E9-.-L.-F?7;:B@9/'Y?-0:2C9/!;1.B@-9A91GF2CIRNIAR!D; 29!:;!
2BS1?"BC2.!1A910@2C.5;1;C9Bz72C.N!'/1C9-@;/!:9'A.0/W!.@Z!.8];/1:;1L291"BC2.IA; ILIL2.1A.-.72

*@.! @;/;N! A9-@.B@ON! -;.12[9?! .| ;@B9F-.S2.! :9! A-9C;//9! B@YBMR 2%,2Z09/!
@;--2@9-2.2[2B:/! ;7! B9//9! A. ON! A;-C9--;B:9! 9/ -./@-9/! :;! S?B:.7;B@9/" ;¥S.[;-!
@;--2@G-29/1A.-.1:;79B/@-.-ID?;NLA;/.-1:;1YOL EQUIN(48 1.@Z!7;/791?A;-..9/V; 7!
L9@.8];/N!9?!.S./@.:9/' A9-1 Y?-2/A-?:"BC2./l COB/91Z;[INE?;7!/;B:9! -;2@;-...7;B@;!
A9/@9/1A.-.1;;12E;-.8HI!B.!;/S;-.1AaE12C.!;1-; E.@2: 98 &&OSN! A9-1. @9-;/'D?; 1 F9[. 7! ;!
A9:;-1:C9Bz72C9!;!/27TEG12C9'A.-.!@.B@IT!

#/1C9B/;D?"BC2./1:2//9'/HO! CIBS12@9/'L291;B@9/' ;! A-919BF..9/!;71 L2-@7:;! .1 :2/A?(
A1L'@-. /N /@Y. 7V ;1.1 :;7.-C...[' 9?1 BHOT! #D?;1;/! 2B:0OF;B./' D?;! YO! A9//?;7! .I' @;--./!
57.-C..VBS-B@.7! 2BL.L N 5 2N @;--2@G-29/! ;71 2IA?@./1 A9-! -, C?-/9/1 B.@7?-.2/' D?;!
nL-2.70 -0 U 121 2[?2S-?2@9!) \C1?/2L9! ;! /HI! 2F?.17:B@;! 27A.C@.:9/' A;19! A-9C;//9!
HICOB/@2@7?2B@;N! ?7.1L;['D?;!19/' .-F?7;B@9/'S?B:.B@;/N!C979!L279/N!;/@H9!-;1.C29B.:9
A;B.NILC/OM@;--.NI7./1@.7TEZ7!.91/;?21?/9T!

+;B@;B8./'Y?:2C2.2/IN'@;\@9/'1;F2/1.@2L9/!;!. @9/!.:72B2/@-.@2L9/';/@H9!.! A-9:?[2-!:
C;B0O-29/!;;!R9--9-'@.B@9'DS.B1@N!C;-C./I;I; 7TEQ/C...IT1%/1:2-:2@9/'@;--2@9-2.2/! 2B:0F;B./!
CoOB/@2@7?C29B.17;B@;!F.-.B@2:9/;;/@H9!;71?7.1:2IA?@.'D?;1?1@-.A./1.19/11272@;/":.'R;-7;B*
1.1?7@.-T! %/! £.29i.! ;D?2A.-.7!;/@;! 797;B@9! .! ?7! S27! :9! 7?BN! A92/! ;/@H9! L;B:9! .!
7?1@2/[2FB2C.@HAR:2/C?-/9'B9-7.@2L9!-;/?1@.-;7'2B@;9"B\@.7;@-.17;B@;'9A9/@.!
OI2B@?72@9!'CI9B/@2@7?2B@;'A-9@;@2L9":.N@;--./'2B:0F;B./T

(;/[.'E?IC.JA9-1.D?219!D?;!BH9!;/@O!.A;B./1B9/'.?@9/";BCOB@-;2!?7!7?B:9!:;!-;1.8];/N!
C.-@./NTA.AZ2/N!:2019F9/127A-9LOR;E?;PN!A9-IL;[;/N! .1PS?1.B2[.-Q!./1:;C2/];/1Y?:2C2.2/T!
119" A9-D?;! .1 7.B;2-./' A;1./1 D?.2/1 9/ -;/?1@.:9/! Y?-0:2C9/! S9-.7! OE@2:9/' B;/@;MC./9!
B9@...7;B@;!B.;;B?BC2.8H9!:;1?717.-COl@;7A9-.1!:;19C?A.8H9!12B.0F;B. . M@ =Ct-.7 6



! *+&

7' .1R;2.' 1 D?.1D?;-I@ZCB2C.! 2B@;-A-;@.@2L.T! #! @-.Y;@G-2.! ;;! (;1/9B! rOE27! A; 1.1 #("!
A9/@;-29-7;B@;N!A;19/'@-"'A9:;-;/1:.1$;AaE12C.N/A;C2.17;B@;!A9-1/? 1A/LF; 7IA; 191UrN!S [!
CO7'D?2;L; LT FINL:B@-;! ;2T AL~ IN:9 A-/@OF29! ;1 /A;C2.12/@.! B.! @;70@2C.! 2B:0F;B.T!
9A2B2HE®R2!:;C2/2L.!@.B@9'A.-.1.I;B?BC2.8H9!:;1?7.1@;/;1:9!7.-C9'@;7A9-.1!; 7' bppj! C979N!
@.7EZ7N!A.-.1.1;B?BC2.8H9!:;197@-.!@;/;1:917.-C9'@; 7A9-.1!; 7'<==pN!.AG/!19!72B2/@-9'U;B;[;/!
42-;2@9!C97";1;'@;-/;1.C9B/;1R.:9T

%M @.:9121?7:B@;!ICI7A9/@9'A9-IA;//9.ITHBI*@..9N'A9-@.B@INV/HIL)\,C?@.../"!
JA-OF-.7.../TA9-17HI/!;1 7;B@;/!R?7.B./T!19-1;//.1-[HON! 9! S?BC29B.7;B@9! .. P7TOD?2B.!
AaE12C.Q!BHOL/@O0!12L-;1..12BS1?"BC2.1D?;IC...1?7.1:;/@./1A;//9./1A-9:?['B./1.8];/'D?;\,C?@.T!
+;NIA9-1?711.:9N!Z!L;-:.;;1D?;19/'A2BCO0A29/'..72B2/@-.@2L9/!COB/@2@?C29B.2/N!;/A;C2.17;B
79-.12:.:;1:0 0 27A://9.12:.:;N /HO! ?27.1 ::@;-72B.8HIN! A9-! 9?@-9! 1.:9N! ;1;/! BH9! ;-2F;7!
E.--;2-NC.A.[[/' ;' 27A;:2-1 D?;! 7;:9/N! 2B@;-;//;/N! .BFa/@2./N! .72[.;;/V ;1 L.2:.;1V 1Y . 7]
52\01911.:9151S9 -1 /1-A.-@28];/1AaEL2C./T! f2.B@9! 7.2/' A9:;-1;1.2@9-2:.:;191 . F;B@;!
J@.@.1'@2L;-!'@.B@9!7.29-1A9:;-0O!/;-1.12B@;-S;-"BC2.!:;1/;?/'L.19-,'B.['.8];/':;/@;!;B@;!.!D?;
1 B972B.79/1P*/@.:9QT!

%!*/@.:9N!A9-@.B@I9N!BH9! Z! ?B9! ;! RO79F"B;9N! 7./1 27! ;/A.89! : L. RIAP@.N
BO-7./1;1/?./1:2/A9/28];/'"F;BZ-2C.IN!127A;//9.2/",). E/@-.@./T!I.-.1./'"72B9-2./N12BC1?/2L;N!@.1L;[!
A9/ T9N:2[;-! D21 A-;,C21.7;B@;!; 7' L2-@7:;! 1, /@./' C.-.C@;-0/@2C./' ;1 .V A9/2E21 2:.:;1 ;1 /!
BO-7./1-;B:;-;7 1;BYOL.17.2/1:;1?27.12B@;-A-;@.8HION! ZLD2/A?@.! /;' C919C.T!'//9'L.1;N!
2BC17?/2L;N!A.-.I;;C2/];/'\C91;F2.:./T%/'C91;F2.:9/I1A9//?;7NIBH9!-.-9ON!C9-N!F"B;-9!;!C1.//;)/9C2.1
A-;:972B.B@;/'D?;!/;!-;S1;@;7N!12B;L.2@.L;17;B@;N!;71/?2./":;C2/;/T

#! .BO12/;' D?;! -;.12[;2! /50 V#I,7TEL 2. (.C29B.1! "9B/@2@B@;N! A.//.B:9! A;1./"
[-9A9/@./' &;F2/1.@2L./' ;' A;1./1 A-2BC2A.2/' :;C2[];/' Y?:2C2.2/1 :9! A;-09: MveRjeW! BHI!
/C9B/2:;-9?1 9/' .@9-;/! ;BL91L2:9/! B;/@;! A-9C;//9! ;! [?./' -;1.8];/T! U2B2/@-9/N! Y?0[;/N!
L9F.:9/N! 2B:0F;B./N! .B@-9AG19F9/N! S.[;B:;2-9/N! ABIRCP2B@.-;/' ;B-;:.76;! B.!
A-9:?8H9!::1:9C?7;:B@9/!;!B.I:2/A?@.!:;!CI9BC;2@9/';71?7.'R2/@G-2.1D?;!@;7'A-2L21;F2.:9!?7 .
CI9B/@-?8H9!;/A;C0S2C.1:9!-;. IN!?7.;B?BC2.8H9!;/A;C0S2C.!/9E-;!19!D?;!1Z19!7?B:9!;!/9E-;!D?.:
sL7c-1oN?eN \@;-- T )

#A;/.-1:91A;-C?-/9!;7.BC2A.@G-29!:.1B9-7.1CO9B/@2@?C29B.1!;!:9/!.L.B89/!.1C.B8.:9/!
B./1;;7.-C.8];/NI/;IC97A.-.-79/1C9719!C;BO-29!.B@;-29-!"1"53jjN!9IA-9C;//9!:;/CI9B/@2@?2B@;!
9/1:2-:2@9/'@;--2@9-2.2/'2B:0F;B./'@;7!.L.B8.:91A9-D?;!::S;B:2:91A9-|. @94 P[F Y 1R9-!
S9-8.1A910@2C.!;1;C9Bz72C.1A.-1A.?@.-! A?E12C.7;B@;! .1 /?.1 A;-IA;C@2L.! 2BCIB/@2@C



BO-7.NI/?.1A;-/A,C@2L.'B;912E;-.1!:.1;C9B972.1;1/?.1A;-/A,C@2L.1?@212@.-2/@.!:.!B.@7?-;[.T'L
BHOL.A;B./1A9-12//9T!,.7TEZ7N!9E/;-B,!?7.1A-9S?B:.12BC97A;B/H9!9?!:;/2B@;-;//;!A; 1./
9B@919F2./'2B:OF;B./1:..! @;--.1A9-1 A.-@;!:9/19A;-.:9-:/1:9142-:2@9N!;7!;/A;C2.1N!.D?;1;/' D?;!
S@NTIQNA9:-I - lal@27 !ALLLL-IB ./ C21); /T

hO!?71C97A9B;B@;! 27.B;B@;N!' A9-@.B@IOIN! ;! :2/A?@./' ;' L2/, .1 - /A;2@9! :9! 7;/79!
7?B:ON!7./'@.7EZ7!?7'C97A9B;B@;'D?;!@-.B/C;B:;!9!77B:9'@.1!D?.1!19!1C9BR;C;79/T'"\2/@;
?7.'A-9S7?B:.1 2BC97A-;;B/H9! /9E-;! ./' C9/7919F2./' 2B:0F;B./! :..! @;--.N! 27A-;/C2B:0L;2/! B.!
E?/C.I1A;1.1-,/91?8H9!:9/!1CI9BS 12 @9/T

*@.'C9/7919F2./1A9:;71L2-1.1A9L9.-19/1A9:;-;/\;C?@2L9!;!1;F2/1.@2L9'A9-17;29!:;!
;1;28HON!YO!D?.B@9!.91Y?:2C20-29!A-;C2/.79/":;1.8];/1.S2-7.@2L.'A9/2@2L./!C.A.[;/';;IF.-.B@
A-;/;B8.12B:0F;B.N!;/A;C2.17;B@;N'B9!@-2E?B.1!C9B/2:;-.:9191J?.-:2H9!..I"9B/@2 @ ?28HIN!9!:

*BD?.B@9! 2//9! BH9! 9C9--;NLOE;BR! /;F?;7! ;\;C?@.B:9! /?./! ;/@-.@ZF2./N! C979!
L279/TH9-L\;7A19NIOI@;7A9-.11:;1/;?21,2@9! 21R.1L.!D?;N!7ILIER-.-19177B:9!;71AZ}!
2-ON!;71COBY?B@9! C9719/1:;7.2'\.7H/11.29i.N! .C;1;-.-191 A-9C;//9! ;;/@-?@2L9! :9! 7?B:9T!
U?22@./'L;[;/V07;0A;:221D2;8: 2111 21191AL- 19/1YY 20[;/1:3)-./012 3T f ?;1CO9B @ .//; 1 /9E-; 19!
@;7A9-.1'D?;ILHOIS.[;-TIK7!'@;7A9-.1!A.-.1.C.E.-!C9719IV7.-COW! @;7A9-.1!:9/lE-.BCO/T! +;?!
,2@9!BHI!D?;-1.C.E.-1C97!19!7?B:9N!7./'D?;-1D?;!/.2E.7!D?;19/1f.29i.!A9:;7!.C.E.-1C97!9!
7?B:9NL//27ICOMIA9:;717.B@;-19!7?B:9!;7IAZT

%! @;7A9-.1!:9/'\.7H/' g.29i.! Z! ;/@-.@ZF2.! A910@2C.! :2.B@;! :.! ./1[127;@-B.I"./! S9-
A90@2C./1:9/1E-.BCI/TI%!S27!:9!7?B:9!BH9! Z!19!S27!:9!S?@7?-9N! 7./ . B@;/' ?7.!12B9L.8H9! B
J@-.@ZF2.'A910@2C./";117@. 1A 1.'@;--. T, EABPBR/CO'@; 7A9-.1.2B:.'BHI!CR;F9?N!
J271C979!BHIO!ICR;F9?!.1:;/@-?28H9!:917?7B:9T!*719/1F?.-:2];/':.1"9B/@2@?28H9!C;//.B:9!9!
:S;2@9!'L.2B:9?-9!:;/@;! 7.2/'-:C;:B@;! S?B:.7;B@9! :9! A-9C;//9! :;/CO9B/@2@7?2B@;! D?;! Z! 9! 7 .-
@;7A9-.IN!9/N\.7H/11.29i.1;13?.-.B2!C; //.-H9!9/V;S;2@9/!:9! @;7A9-.1'D?;!;/@H9! A-9:?[2B:9!
A.-.1/@-?2-1917?B:9T

U./l;BD?.B@9'BHO!@;79/'2B:0F;B./'C979!F?.-:2];/":.1"9B/@2@?28H9!9!D?;!A9:; 7!S.[;-!
9/'F?.-:2];/1D?;1.01;/@HIN!9C?A.B:9!19/1./I;B@9/'../'C9-@;/'CI9B/@2@?C29B.2/~

%!7.F2/@-.:9!A-;C2/.1[;RIA9-1.IC97A-;:B:;-1V9?1/;-127A;12:9!.IE?/C.-IC97A-;;B:;-W!
D?;1@;--.12B:0F;B.}!Z1.A;B./'?7.\@-.:?8H9!:2:0@2C.!D?;!19/'f.29i.1;1J?.-.B2;BCIB@-.-. 7'A.-.!
91@;-79"(E&34ND?;!19/!s.B97.72 ";BCIB@-.-. 7'A.*I+#$3$'#39%6{(8!@.B@9/!9?@-9/'2B:0F;B./!
;BCOB@-.7'A.-.'BI/'S.[;-1;B@;B:;-1/?.19B@919F 2./ I9E-;! ! @;--. T */@;/' @;-79/' Y.7.2/' [;-HI!
:D?2L.1;:B@;/!;7'CO9B@;a:9N!7./I/HON!.B@;/N!?7!:/S9-89!:9/12B:0F;B./';7!:2.19F.-1;71B9//9/!
A-GA-29/'@;-79/T!



! x4 (

K7.,/C?@.!IC.A.C2@.:.IA.-.12/IBBHA.-@;1:9/'7.F2/ @-.: WO ?'A-;L2/];/':9!-;F27;B@9!
L1C9-@;!ID?'F.-B@.7'D?;1.1;/C?@.1 9CBHZ1 1aB2C.!1 7.B;2-.1:;1;BC;--.-191 C97A-972//9!
S?B:..7;B@.1!:;1?7.1C97?B2:.:;;!:;1A://9./'D?;1/;!-:C9BR;C;7!-;C2A-9C.7;:B@;!C979!12L-;/N!
2F?.2/1,7:2-;2@9/N!7.#B'B;C;/[.-2.7;B@;12F?.2/";7}C?1@7?-./}T*719?@-./!A.1.L-./R}@-.@.

A-L2/@./'B.1"9B/@2@7?28H9!5;:;-.1!:;1bpjjN! 7.-C9O! B9-7.@2L9! L2F;B@;! :;! A-9@;8H9! .9/! AL
2B:0F;B./T1%!:2-;2@9!"1?7.1/9C2;:.;;1A1?-.1;1:2L;-/.1Z1?71C97A-972//9'COB/@2@7?C29B.1!;N!A.-
D?;1/:Y.1.1C.B8.:.9N! Z! A-;C2/9!1 D?;19/' 7.F2/@-.:9/' E?/D?; 7! C97A-;;B:;-1 D?;! .1:2L;-/2:.:;
C?1@7?-.1'BH9!;/@0O!.A;B./'B9/!C.B@9/N!B./'L;/@27;B@./";' A2B @724 {| GIOADOHN@ ?:9N!
B.IC9BC;A8H9!:9!7?B:9N!:;/@;!;!::19?@-9/T

#1:\A-;/[HO} ?2/9/NI CO/@7?7;/' ;! @-.:28]tA/"5N! .-@T! <>bWN! -; 4@2+*(48 !;7!
[:B@:;B8./":'#CG-:H9/N!:;L;!/;-1 A-;;:BCR2:.1:;1/2FB2S2C.:9! ;7! :2019F9! C97!9/1 2B:0F;B./T! )
A-;C2/9'D?;1.L.BC;79/'BR20O19F9!:;IC979!,/@;/'P?/9/N!C/@7?7;/";)@-.:28];/QVHIC-?C2.2/'A.- ]
17.B?@;B8HO!:.1/?./119C2;:..;/INIA.-.1.19-:;71:91CO/79/;N!.@Z! 7;/79N!A.-.1.17.B?@;B8H9!
:9I:D?210E-29!C1270@2C9!:9!IA1.B;@.T!

%/ ;/@;-;G@2A9/! C97?7;B@;! ;BCIOB@-.:.9/! B.! -;A-;/;B@.8HD7IC2.8.[! :9/!
2B:0F;B./M :;79B2[0619/! 9?! \ 9@ %D/! VUK (4K$KFKN! <==nN! <==jN! <==p.N! <==pEW!
@.7EZ7! ;/@0! A-;/;B@;! B.! 2B@;-A-;@.8H9! -./.! D?;! @;79/' S;2@9! :;/@;! @-;CR9! :.! BS
CIO9B/@2@7?C29B.1T! %?!.1:;;79B2[.79/N! .S2-7.B:9! D?;! P?/9/N! C9/@7?7;/! ;! @OE2B]{IQ! 2B
.@-.A.1R.71 9! :;/;BL91L27;B@9! ;C9Bz72C9! :9! A.0O/N! .7;.8.7! .! /9E;-.B2.! B.C29B.1! ;! /H9!
2BL;B@.:9/'A9-1%(J/N!I9?1.1\9@2[.79/N!.S2-7.B:9!D?;!P?/9/N!C9/@7?7;/!;!@-.:28];/Q!2B:0F;B./!
/HO!A?-9/N!7OF2C9/'9?!.7TE2;B@.12/@./! A9-! A-2BCOA29T!,9:.L2.N!'9HI?; @ B RIPZO/N!
Co/@?7;/";'@-.:28];/Q!2B:0F;B./I.C.E.79/!A9-1BHO!;BCOB@-.-!B9/!:9C?7;:B@9/'A-9:?[2:9/!B9/!
C.7A9/'Y?-0:2C9/'V/;B@;B8./N!A.-;C;-;/N!A; @28];/WN!A92/19/'Y?-2/@./'9/' @97.7'C979! CIB(C
A-GA-29/1:9!1C.7A9!.B@-9A91GF2COT!'/[91Z1?7!;--9T'90! COB@ 89! P?/9/N!CO/@?7;/!;!
@-.:28];/Q'Z'@.7EZ7'Y?-0:2C9N!A92/12B:2//9C20L;1!..IF.-.B@2.!1:9/1:2-;2@9/':;1/?Y;2@9/!:.1 BS
CI9B/@2@7?C29B.1T!"97A-;;B:;-79/19/'V2Ba7;-9/W!/2FB2S2C.:9/!D?;!A-;;BCR;7;/@;/'/2FB2S2C
2B/C-2@9/'B.'B9-7.1C9B/@2@ @ 2R -1CO7!/:-2;:.:;191:2-:2@9!CI9B/@2@7?C29B.1!'I:2L;-/2:.:;1:!
A.?@G;IA;1919EY;@2L9!CO9B/@2@?C29B.1!:;1?7.1/9C2;:.:;17'21'Y?/@.T

%/!\.7H/1g.29i.'B9/'C9B@.7!D?;!9/E4#AQBH9! 2B:0F;B.\K@2@9!7;:9!:9/'"(E&'
CH#AN'D?;1/HI!190B9/1:9/179:9/':;1/;-1D?;  ')\2/@;7!B9!C9/79/T*/@;!7;:9N!.C-;/C;B@.7N!Z!.!
-[HOIA;1.1D?.1!:;/@-G; 7V .'7.@./';' A917?;719/1-29/N A92/1:;F-...B:9!;/@;/!;/89/' 9/ EA#AQ
SI@-9;7'@. 7TEZ7.179-..0%/@;/13:9B9/1:9/179:9/1:;1;-INE1272B.B:9NL//27NL/IC9B:2  §];/!
SEN2/@\BC2.1:9/M -1 IA ZC2;/'D?;1AL2L; 7 OE!N 21V C?22:.:91 ' V)*( *+1 IS $#N!



! *4)

<=<PNI!ATI<=<WT!%C9--;N(B&,®MB?BC.!:;;2\.7!:;I\2/@2-N!.A;B./'/;!-;CI1R; 7'A.-.19?@-9/!

JA. 89/1:91C9/79/N!'9B:;N!I'Y?B@9! CO7!9/1/;-;/VI9E! [;2/' C?2:.:9/N! [;F?; 7! A-9:?[2B:9! /;?/!
AGA-29/179:9/1::1:\2/@2-!;12B@;-.F2B:9!1 C97!9?@-9/1 79:9/!:;1/;-N12BC17?/2L;19!:9/I R?7.B9/
V)*( ¥ +LIFSF $#NI<=<bN!ATI<=<WT!,-.@g;!:;!?7.!-;1. 8L..\D?.1!BBY;!;/C.A.TH;?1, 2@9N!
\.7H!g.29i.N!7;!1C9B@97?'D?;!;1;!C9B/;F?;1:2.19F.-N!A9-!7; 298 3B H#HC9O7!909B9/!:./'9? @-./!
C92/./NIC97191:9B9!:9!A.A;1N!9!:9B9!:9/IF?.\2B2B/N!9!:9B9!:.17.@.N!;@CT!;!C97!;1;/12B@;-.F2
A-B:-LIB:FO9C2.-T

%/N\.7H/!s.B97.72N!A9-1/?.1L;[NICI9B@.7!D?;!/HIO!IC.A.[;/':;).C;//.-1;/A.89/6@;7A9!
71791 [;7'B?BC.!B;1;/' @;-;7";/@.:9'A-:/;B@{' ;! 7.2/N! :;1 /9BR.-! C97!;/A.89/ 6@;7A9! :;!
7?B:9/1 9?@-9/! D?;! 91 B9//9T! (;/@;/! 7?B:9/' 9?@-9/N! 9! ;/AC+2@®VV:9! \.7H! ;BCIB@-.!
2S:-:B@;/'[?EY;@2L2:.:;;/'D?;1A;-7.B;C;712BL2/0OL;2/'A.-.1;1;1:7):/@.:9!:;1L2F012.1;1C97!;1./!
2B@;-.F;Nl.A-;B:;N!B;F9C2. V&' UK&HRENIATINNWT!%I\. 7H! 21?7 1S2F?-.|.E;-@.!A.-.19?@-9/!
7?B:9/T! %/!' s.B97.72! :2[;7N! @.7EZ7N! D?;! 9/' E-.BC9/! /9BR.7! .A;B./! C97! .D?219! D?;!
CO9BR;C;7'Vf%I*(#k#!;!1#&)*$,N!<=boN!AT!n>m!;!&'UK&r# <=<N!ATINnoWN!9!D?;!7;!A.-;C;!
?7.1.52-7.8H9!2B@;-;//.B@0//27.! D?.B:9! 9B2:;-.1 91 /9BR9! C979! 2B/@-?7;:B@9! C.A.[' :;!
-?2@212[.-1-,C-2.-L./'B.--.@2L./'/9C29A910@2C./1:9!@;7A9!;7'D?;)/;1; /@O, 7',/@.:9":;1L2F012.T
/9BR.79/1.A;B./'C97'9ID?;!C9BR;C;79/N;B@H9!Z!A-;C2/9ID?;!B9/IA;-72@.79/'C9BR;C;-17.2/!
C92/.I'A.-1A9:;-1/9BR.-1}7 .2/'19BF;}T!

52B.12[91.'@;/;'C9BC172B:9'D?;N:2.B@;!:9'A-9C;//9!;;/CI9B/@2@?2B@;!D?;!F.19A.1B.!:2
:9/1A9L9/12B:0F;B./N!191}7Z@9:9}:9\.7H!:;L;!/;-12B/A2-.8H9!A.-.19/17.F2/ @-.:9/!B.\.E;-@7?-.!
A.-1?27.Y?/@28.1:91A9-L2-TIK7.1Y?/@28.//9BR...;;!:2. 19FZ1C@-./I/?EY;@2L2:.:;/T!,.1L;[N!
SLIOIE?.-:2HI V1 "OB/@2@7?28HOW! /;1 2B/A2-.-1 BO!\.7H! ;! C-2.-1 C9B:28];/! :;! :2019F9/! C97!
7?B:9/19?@-9/'D?;19V;?L1A;-72@2-1/9BR.-1C971?7.1IY?/@28.!1D?;!:;/C9BR;8. TIK7!}Y?2[\.7H}!
D?;1/9BR;!C971?7.1Y?/@28.!D?;!A9//.\[;-\@BR7;B@9'A.-.!.:2.-191S271:917?B:9!;1}-,/12/@2-!"!
SI@-728H9!. ;- IMBHOL! ;- 1C9791?71COBY?B@9!:;!-;C?-/9/'1C.A.[;/':;\;-;71.A-9A-2.:9/!
A;191h97;7N17.1.1'@;--.6519-;/@.":;'D?;!S.1.1f9A;B.i. IN!'V+, K,U#(12B!&'UK&r#N!<=<<N!
AT!bmMWNKERISN!:;ID?;!S.1+;?21 2@9!;19/1:;7.2N\.7TH/1J?.-.B2!;!{.291.N! @;--.!/;BC2;B@;N!
.@-.L;//.:1A9-I:/A.89/ 6@;7A9!:2L;-F;:B@;/NID?;!A-;C2/.1/;-1/9BR.:.IA.-.1[;-1.C://.: W1 &#!
"#A*(H#NI<=b=NIAT!>>hi+ K U#(12B!& UK&#N!<=<<N!AT!bomWT

&;7E-;267;1:9'D?;1:2['U;B:;/!  V<=bbN!ATNMMPA;2@9!:;/@.!-;1.8H9!:2.1GF2C.!;B@-;!
91Y?:2C20-29!;19!A9.2B@8:DZ2?7!S. @ ONEB?7.1;/C91R.19?!1A9//2E212:.;;} T(H9'@;BR.79/N!
A9-@.B@INI!7;:9:9/19?2@-9/179:9/1:;1/;-1:1B; 7"::\/;:?2/1:9B9/A4Y/;B@2:9!:.1B9-7.1CO9B/@2@?C29B.1!



BHO!::L;!;7:-F2-1:; 1?271:2019F9!:B@-;!:2S;-;B@;/'A9B@9/!:;!L2/@.!.1-;/A;2@9!:9!7:/79'7?B:9N!
7.N27VA.-@2-1:.1C9B/2:;-.8H9!:;!D?;19/1A9B@9/":;!1L2/@.!A9:;7!C9--;/A9B:;-1.17?B:9/'D?;!
BHO!/HOL.A;B./'9/'7;/79/TN

*

*



| Falill

D>.>DnIl<EAH* +E+KE?9D\.E<AH *

!
#'PSUR(ND-2C; T R)&74*(04#ATNE-&*0&-(#1$29!:;!r.B;2-9e1&?7;BIr?-2/N!<=b>T
|

#&#$"%(N!4.B2;1.15;-B.B:;/T! M#("&#)&'-&*'04#()"(€!79E212[.8H9!;!-;C?A;-.8H9'@;--2@9-2.1!
B@-;19/1,7A2B.7EO!:.1+;--.1:1911.:;2-9N!/?1!..1).R2.T!,;/;'V49?@9:9!; 7! #B@-9A9 19F2aW!
KB2L;-/2:.:;15;:;-.11:91$29!::1r.B;2-9N!$29!::!r.B;2-ON!AT!Inb=N!<3<=T

I

#8&)*$,N!1)-2C;T1"9/7919F2./1:91 COB@.@9! B9! (@ zB2CIT!'Be! $#U%+N!#1C2:.!$T! ;!
#&)*$,N!)-?C;IVI-FWT4%$G$%4)-&' &' PHHWEO19F2./!:9!1CIB@. @9 (@[ zB2GT!+D!
1.219e!*:2@9-.1KB;/AN! AhN!<==<IT!

Vs.B97.72WT! 'Be! $#U%+N! #1C2:.1 $T! ;! #&)*$,N! )-2C;! VO-FWEIGS%4)-&' &' PHH%E:
"9/7919F2./:9!CI9B@.@9!(BH@] zB2CITHI.?19e!*:2@9-.!KB;/AN!AT8<egmN!<==4ET!

#&U*A#NIU.2-9T1$;1.@2L2/79B@-9A91GF2COLI%EY; @2L2:. ;1 * GrATD & SBTTH"4'
-(R)"#&0&18.$4'1&YMMP-2@ 2E. NILTI>6HBNI¥EPBRO!:; 1<==>T
|

#U#4%N!J?21R;-7;T!J217.-!:2[!D?;!S.1@.!7;:2.8t—E@-;!.F-QB;FGC29!;!ZB:OF;B./!BQ!7.-CQ!
@;7A9-.1TR#)41" ;("#<0&1(*%B12B;T! <o! :;! .FOT! <=<bT! 42/A9BOL;1! ;7e! R@@A/e! 33iiiT!
7,@-9A91;/TIC973C917B./3F?28R;:93F217.- 62[@D?;65.1@;:2.C.9 6B@§F-9B;FIC®

; @B:2F;B.BX7.-CO6@;7A9-.11#C;//9;7e!=<!:;5;L;-;2-9!:;;1<=<<T

!

#U#4%N!&?2[1*19dT!1%!S?@7?-9!:./1,;--./'B:0OF;B./1; 71YOFOT!'Be!%?@-./!'U0:2./Tlbm!:;17.2T!:;!
<=<<T!42/A9BOL;1!;7e! R@@A/e339?@-./A.1.L-./TB; @397 &®,/TBRF=X &I 6Q@;--.6
2B:2F;B.67 6Y9F93T#C;//9;7elbp!:;17.29!:;1<=<&T

!

# U%$%+%N!U.-@o##4'-(')-$&T!'7.F;B/; 71#1:;,.7;B@9/!:9I'7TAZ-29T!+H9!l.?19e!*:2@9- !
,1-C;2-91(97;NI<=bnT

!

eesssscsccnsceee TI"OBD?2/@.!:9!1.1.:.-e!9/!1f.2BF.BF!;19/137.-. B2!A.-.1.1Z7!../'C2:.;;1./!

C-2/@ R*+?#3$&'R)"#&0&1 < BHRO!:;!Ir.B;2-9e!,;7A9!)-./21;2-9NIATEBON!<==bT

!

#$,"K&#H"#%! 4%+! 1% %+! '(4'J*(#+! 4%! )$#+'&T! X&**$=" $)"(#)4%3$&)41" -('
-0A)%3$4* -&*' 0&&*' $)-Q.()4*' -&' P#4*$)-./012.N!<=<bT!42/A9BOL;1!;7e'R@ @A/e! 33.A2E9S2C
9-F3S21;/3<=<b3=j34%++"*A@+L>i;ET!IA:SI#C;//9!;7el<=IS;LTI<=<>T

I

#++'+N15-.BC2/C9O!".-19/!:;:€1)$%,#,'N1#12B;T!'+9?!.1S.L9-1:.1:;/2:-. @.8H9!:.!"9B/@2@?28H9!
5;:;-.1'NE2[1,9SS91EM\ NI+H9!.?219T!b<!.F9T!<=bpT!42/A9BOL;1!;7e'R@ @A/e!33B9@2C2./T!?
E-3?1@2B0@2C2./3.F;B(@.:93<=bp3=j3b<3MmE5.L.96. 8 :;/2:-.@.C.96. 6CI9B/@2@82C.9
S;:;-.182[6@ISS912TIR@7THC;//9);7el<b!9P@T!<=<<T

I

#x *4%N!4;-72T'#!'"F-; Y 1".@G12C.1;1/;?1 AA; 1T A910@2C9! B9! ) 2(Z$T14'-&' ) *"$"+"&' ('

W*'+-&*' R74)T4-&*'-4'€)$7 (#*$-4-(-("'N&'/4+1&!+HO!L.219N!LT!bjN!BT!o<N!AT!b=p!lb<=N!=m!:;|
<==nT!42/A9B0L;1!;7e!'-R@ @A/e!33:92T!9-F3b=tixdpn=3==rla—==>====p—T!#C;//9!;7!<]!
SI@;TE-9L:; I<=<bT

I



JH$$* | %!5'&N%N!h;Bd9!,-2B:.; TI42/C2A12B.B:91.142L:-/2:.:;"21@7-.1e!?7.IA;-/A:C@2L.!
B@-9A91GF2C.! /9E-;! .| 19-@.-2.2$*"4' -( W*'+-&* (8' 2(14Ti(* ,)"(#I")$%4*
)'#('3)$%He  L:MN! LTI mN! BT! bN! REAN! b <=b>T! 42/A9BOL:1! ;7e!
R@@A/e33A;-29:2C9/T?BETE-32B:\TARA32B@;-; @RB2C.3.-@2C1;3L2;i3b<>=mIT#C;//9!; 7¢
|

JHSS*, %15'&h%6NIh;Bd9!,-2B:.::IV%-FTWTR)"#80& 18.84'( -()"$G$%EENB @-9AG19F9/!:!
12::B@2S2C.8H9!:;!@;--./'2B:0F;B./'B9!)-./216¢tbp<€! $29!:;!Ir.B;2-9e9B@-.!".A.1&2L -.-2.!
31&#"4131"(ID13I5#1*$r!31*)NI<==0N!AT!bbp>0T

I

j*(,*+N! (@012.1;)1)$#)%N! k.1:2-T! #! 2BC9BL;BC29B.12:.;;! ;! .1 2BCOB/@2@7?C29B.12:.:;! :9!
7.-COI@;7A9-.1!;/@.E;1;C2:9!/9E-;!@;--./'0B:2F;B./'A;19!+?A-;79!,-2E?B.1!5;:;- A(NB&A'
-('XSH(P&'P#A*$1(FHB19-2.BGAIL2/NILT!<mN!BTBANIAT!IDES#FIT!<=<=142/A9BOL;1!;7e€!
S21:e333K/;-/3C.-912B.349iB19.:/3bppodbd) TA:ST#C;//9!;71b>!:;1 E-21!:;1<=<<T

!
)*&&%N!I*B[9!;15*$$*'$#NI&?C./NT!I+?A-;79!.@2L.2/79!C979!CI9B@-.A9:;-!:;/CIB/@2@?2B@;e!9
C./91'19!1S9-91 A-21.21;F2. \/BO<#$&' -&' X$#(W!&b! :;1 7.29!:;1<=hjT! 42/A9BOL;1!;7e! R@ @A/e!
33;7A9-29:9:2-;.2@9T! CO7T! E-31;2@7-B8@ALZPBT978CIB@9:;- G;/COB/@2@*PB@;
C./969 B59-8A-2L.21;F2.:91#C:;//9!:7'bb!:;19? @?E-9!:;1<=&<T

|

)*(,*+NI*12;1T! R'P+*%4'-&'5(E&'R#4.+BC('_C($"&'*4.#4-&'-("*(#F") 4*'#("&84-4*" (##3P"&H#$4$*'
S+4#4)$' (' "4$&}41 ;/;1 VA9?@9-.:9! ;7! J;,9F-.S2.W'd KB2L;-/2:.;;! 5;:;-.1! 1.1 J-.B: ;!
49?-.:9/N!49?-.:9/N!AT!<cpN!<=kbT

!
)*(,*+NI*12:1T!,;,09R.!(;-9A?.e!.1:;2.1D?;1/;11;L.B@.T2(7$*"4"W2RI!T+T!1T!EN!BT!0<N!AT!bp>jN
<=<=T!4%'e!b=Tncpnm3-B;-.T!L=20<TchjcT!42/A9B0OL;1!;7e!R@ @A/e!33-;L.2/@.T!SC@T!?B;
ARASB;-.3.-@2C1;3L2;i3chjcT

!

) *(FHNIFL2; A0 S SHN! & L2T! %/ COBR;C27;B@9/':9/'F?.-:2];/1:9/1 79:9/! ;1 [;-! "(E&'
CAMIR.E2@.B@;/':;'A.@.7.-:/':;:\2/@"BC2.!@.BFOL;2/!;12B@.BFOL;2/!';!.1A-9:?8H9!:9/1C91;@
0.29i0L!IF?.-. B2(7$*"4'5(11N".7A9!J-.B:;N!.BO!<bN!BT!NnnN!AtbptNBYT!3.E-T!N!<E<bT

|

)*4'(*&&'N!,.12@.T!5.[;B:;2-.1;71CI9BS12@9! C97! 2B:0F;B./e! P+G!/.29! ;1 C./.1 .1F;7.:.197!
79-@.QW1' /4Q* P#4T3Im! :;! /;@T! :;! <=boT! 42/A9BOL;1! ;7e! R@@A/e! 33E-./21T! ;1A
C973E-./213<=b03=p3=m3A912@2C.3bnnbnpnj=psmmbmjnT!R@ 7 1SAC:/BBTFt<>T

!

)*$"%_ ""NIJ21E;-@9TKD(#4)$4'(K&)*"$"+$TdNA.-.!?7.1C-0@2C.!:9!CI9B/@2@?C29B.12/79T!+H
[.219e!*:TIf?.-@2;-1& @2BN!d=b>.T

!

)*$"%_ ""NIJ21E;-@9T!%!A9:;-!COB/@2@7?2B@;!:9'A9L9!B9I!)-./121e!?7!-9@;2-9!:;!A;/D?2/.\/9E-;!
C-2/;'C9B/@2@MRB & 7402(7$*"4'-(K+1"+#4'(1&1Q"NBA ljjN!AT'&=mN!<=b>ET!42/A9BOL ;1!
;7elR@@A/e!33iiiTH/C2;19TIE-3Y31B3.37S&AC7:mRARjYLCSdhn)&o73~!1.BF™MA@!#C;//9!;7¢
9?@7E-9!:;I<=4<T

|

)"#&h%N! 1912;B; T! $;/2/@2-! ;-.! A-;C2/9e! %! 4;,C-;@9! :;! *7.BC2A.8H9! :;! bpcjN! 9/! A9L9/!
2B:0F;B./!1;1.1/9C2;:.:;;1C2L.21!B9!)-./25&0&$! $29!:;!r.B;2-9N!LT!<=N!BT!In=N!AT!b>m!6lbomT!r.B
#A-N!<=bpT!42/A9BOL;1!;7e!R@@A/e!33iiiT!/C2;19T!IE-3Y3@9A923.3r/(>0$>k@U(l"-ccs,Y$SJ
S9-7.@ A:SS1.BF™A@'#C;//9!:7!<n!:;1Y.B;2-9!:;I<k<>T

!

)"#&h%N! [912;B;T!/#&"4.&)$*8&' ,)-Q.()4' )& P#4*$k! U9L27;B@ON! "2:.:.B2.! ;! 42-:2@9/!
Vbpc&==pWT!,;/;IV49?@9-..9";7'h2/ @ @RBYL ;-/2:.;;!:;))-./012.N!)-./012.N!AT!'nmjN!<Eb=T




!

) J'%N!*12./1:9/1 + B@9/T$)34* "(L(H#2G$%4* (' $)"(H#ATNE' -( 0&7&* $)-Q.()4*0' (*"#4"J.$4*
0&1Q"$%4*-('2&)-&)'_KMd{qF:!)-./012.e!"J4%"35K (#NI<==>T

|

j'J'%N! *12./1:9/1+.B@9/T! #! .8H9! 2B:2F;B2/@.! E-./21;2-.1/9E! .1 2BS1?"BC2.!1 7212@.-! ;! :.! (9L.
$;AaE12C.'Vbmp=WZV$*"4'-(W*"+-&* (I* @+$*4UVE R, 'P#4*Q1BUMLTnN! BT<Ng#Nb>
5[TI<==cT

!

)%+%(N! 2C@9-'h?F9!"-2/C?919T!)-./21N!9?@-9/!0==e!.1U.-CR.!:9/1<===IL2B@;\B9/!:;A92/T!
:&)-(' X$018&84"$@+(' P#4*$AC;-L9! %B12B;T! bm! ;! Y?1T! :;! <=<=T!42/A9BOL;1! ;7e! -R@ @A
33:2A197.@2D7?; T'BD-3H-./B? @-80==6 6/.-CR.69/ 6x==6_2B@B9/6;A92/3—! #C;//9! ;7!
bo!:;'Y.B;2-9!:;I<=<«IT

I

)$#IHN! "1.2:29721/9B! 5;-B.B:;/€! "#UI%+N! [;:-9! h?7E;-@9! 5.-2.T! 'BL2/0L;2/! ;!
[?E.1@;-B9/el./!-;A-;/;B@.8];/\/9C2.2/!:912B:0F/Bh¥&1&.$4',"1&% S (-4N!T+T! 1T HNIBT!>NIAT!
nppeo=mN!<=b<T!42/A9BO0L;1!;7e!'R@ @A/e!33:92T!9-F3Bshjbopb8+=b=<===>1#C,;//9!
;71=plsIBOLTE I<=<<T

I

)$H(AN! #B@IB29M' ,804%"&' -4' [(#-4' -4' 5(H#4' *&D#(' 4' SHA-STN&' “4$8}41S+4#d)$/!
42S0C;:2/! ".72BROY/! =1 1.1.L-.T! ,;/;! V49?2@9-.:9! ;7! h2/@-2.\@ I9B@2S0C2.! KB2L;-/2:.5;!
" @G12C.N!9-@9!#1;F-:NIAT!>p=N!bppcT

|

)$H#+E&TI+?A-;791,-2E7B.115::;- 1 TI#4I5!c=pT!$;D?:-: B@; #-@2C?1.8H91:9/119L9/'B:OF;B./!
:91)-./211;197@-9T'$; 1. @9-1&20/1$9E;-@9!).~-9/9NI<=<b T
|

V$#+&TI+?A-;79!,-2E?B.1!5;:;-. 1 TIR%&H#-NRNV' f |,,:,,kmT!$;C9--;B@;!#1C2-;B;! :;1%12L;2-.T!
$;,C9--2:9e*/@.:9!:;1U2B./1J;-.2/T'$;1.@9-'U2B2/@-9!$9E;-@9!).--9/9N!k=bp!.T

I

)$#+'&T! "9B/;1R9! (.C29B.1! :;! r?/@28.74)+41" U2(*&1+TN&' pm,tpgk! 1-9C;:27;B@9/!

- 1.@2L9/1.1A;//9./'2B:0F;B./1.C?/.:.IN!-;/NIC9B:;B!9?!A-2L.../1;;112E;-:.:;1%-2;B@.8];/!.!
-2E?B.2/;IU.F2/@-.:9/'A.-.1C?7A-27;B@9!:.!$;/91?8H9!<jc3<=bp!:9!"9B/;1R9!(.C29B.1!:;!
r?2/@28.N!<=BpET

I

V$H#+'&TI+?A-;79!,-2E?B.1!5;:;-. 1TIRTN&' 2(*%$*<#$4"):' pT P @9-e!"97?B2:.:;!'B:0F;B.!
J?d-.-99.T! $Z7e! #L;12B¥B@9B29! 49B.@ @2! $;1.@9-! U2B2/@-9! #1;\.B:-;! :;! U9-.;/T! <=bjT!
42/A9BOL;1!;7elR@ @Ae!33A9-@.1TV/@ST!Y?/T'E-3A-9C;//9/3:;@.1R;T'./A~12BC2:;B@;™onnn
<bT=<T<=kbT

I

V$H#+&TI+?A-;79!,-2E?B.1!5;:;-. 1TIR%&#-N&'2W'k:gk,,:{F|$;C9--;B@;e!5?B:.8H9!(.C29B.1!
:91|B:29T!$;C9--2:9e!'B/@2@7?@9!":9!U;29#7E2;B@;!:;!+.B@aU& . @BL.!:;;B972B.8H9!
5#,U#!$;1.@9-1:91a1@279!2BC2:;B@;e! U2BT!&?2[!*:/9B!5.CR2BT!)-./012.N!bn!:;!:;[;7E-9!:;!
<=bmT! 42/A9BOL:1! ;7e! R@@A/e! 33A9-@.1T! /@ST! Y?/T! E-3A-9C;//9/3%9iB19.:I;C.
2:™bo>>pp=pbp>5;\@ ™T!A:SIHC;//9);71b>1:; 11 [TI<E<<T

I

JSHHRT (7.1 10/l 4A2@.:9IT!  2(14"<#$&' G$)AL' -4 K&BSNE' [4#148()"4# -(' ) @+IHS"&
VE'R, P'K2R' pT! $;1.@9-! <=bcT! 42/A9BOL;1! :7e! R@@A/e! 33iiT! C.7.-T! 1;FT!

...<=57B.2...<=;...<='BC-....<=<6.<=I?E12C....C>....c...C>....>9...<=B9...<=42...C>....b-29T!

145 !
!



! gy

V$#+&T! \($):'k{kq|'-('Kf'-('84#T& -('pak| T!'B/@2@7?2!9!"G:2F9!:;!I-9C;//9!"2L21N!<=boT!
42/A9BOL;1!;7'R@@A/e!33iiiT'AL.B.1@9T! FOLT! E-3CC2h&ahj3<@h93%;231b>b=0T!R@7!
#C://91;7'<>1:1S:L;-;2-91: 1<=<>T

|

V$#+'&T! +?A-;79! -2E?B.1! 5;:;-.1T! 2(%+#*&' (8' ;4)-4-&' -(" (.+#4)T4" ):' pl:gm, T!
$,C9--.B@;e!'#B@9B29!49B.@ @2T'$;C9--2:9e! KB2HIT!$;1.@9-!U2BT!$2C.-:9! &;i.B:9i/g2N! <
42/A9BOL;1!7e'R@ @Ae!33A9-@.1TV/@STIY?/TIE-3A-9C;//9/3:;@.1R;TI./A~12BC2:;B@; ™>p>C
<bT=<T<=kbT

!

V$#+'&TI+?A-;79!,-2E?B.115;:;-. 1 TIR%&#-N&'/("STNE&): {#i$;D?;-;B@;e!#?F?/@9!1#SS9B/9!
)9@;1R9! (;@9T! $;1.@9-! ".-19/! #d-;/' )-2@@9T! <==p.T! 42/A9BOL ;1! ;7e! R@ @A/e! 33A9-@.1
E-3A-9C;//9/3:;@.1R;T!./A~12BC2:;B@; ™<<jjmp>#C;//9!;7!<0!:;IS;L;-;2-9!:1I<=<>T

!

V$#+'&TI+?A;-29-1,-2E?B. 11 r?/ @ 284)14-&'-(')(. +#4)T4):'K....,.. [ffA,@-.B@;e'#L;12B9!
#B@9B29!49B.@ @2T!'7A;@-.:9e!U2B2/@-9!:.!'r?/@28.T!$;1.@9-.1*12.B.1".179BT!<==pE

!

)$#+'&T!5?7B:.8HI!(.C29B.1!:9!|B: 29 &% (**&'R-83)$*"#4"$7&"):'"aqmf pqg:qqKkl.. {qT!. 91T!
bT!";B@2S2C.8H9!;!:;1272@.8H9!:.1,;--.I'B:0RB-!PBg.T!<==nIT

|

)$#+'&T!15?7B:.8H9!(.C29B.1!:9!|B: 29 &% (**&'R-83)$*"#4"$7&"):'"aqmf pqg:qqkl.. {qT!. 91T!
<T!";B@2S2C.8H9!;!;;1272@.8H9!..!,;--.'B:0F;B.!J?d-.-99.T!<==nET

|

)$#+'&T!-2E?B.1!$;F29B.1!5;:;-. 1IV>I$;F2HOWT!-27;2-.! .-.15;:;-.11:;149?-:9/T)" (#-$"&'
0#&3$DS$"<#$&"):'pagk: f q:gp:qdiKEA@9-e!+.?19!U;2!:;1%12L ;2-. TI$Z?e!57B:.8H9!(.C29B.1!:9!
|B:29'a@ 5K(#N! KB2H9! 5;:;-. IN! #7E-G/29! 21R.1L.N!|B:29/'J?.-.B2! {2947 .-F;7!:9!
CG--;F9!IsA?2@HN!<4==b.T

|

V$#+'&T! -2E?B.1! $;F29B.1! 5;:;-.1! V>! $;F2HIRE)'(#4ATN&' -(' /&**(* ):" ):' qggpkpmU
LLpaak:....a{:fqqp'#?@9-e!+. ’919'U 21:;1%12L,;2- T'$Z'?e|5'7B .8H9!(.C29B.1! 35R(2N!

KB2H9! 5;:;-. IN! #7E-G/29! 21R.1L.N!|B:29/! J?.-.BAif! @7.-F;7!:9! CG--;F9! sA?2@HN!
<==bBET

!

V$#+&T! H&C("&'-(\($):'|[.]-(p{-(&+"+D#&'-(‘pggk  T'#?@9-!+.197H9!"-?[T!"9B:2C29B.!
AB@.7;B@9/!-?-.2/IN!:;7.-C.8];/":;'@;--./'2B:0F;B./1;!C-2.8H9!:;1?B2:.:;/1:;1C9B/;-L.8H9!.!
\2/@7BC2.! :;;! [9B;.7;B@9! ;CO1GFZDBz72CIN! <==h! :T! 42/A9BOL;1! ;7e! R@@Ae! 3327.F;7
C.7.-T'FOLT!IE-3'7.F;73:3A:S34"4bp4* <==bT!A:S>A.F;™bjTI#C;//9!;7!<c!:;'9?@7?E-9!:;!
<=<<T

!

V$H#+H&TI{7.-.1:9/'4;A?@.:9/T!  [4#(%(#-4'K&BS**N&'/A#148()"4#'-(',) @ +I#P"&'-(*"$)4-4'4'
B)7(*"$.4#' 4' 4"+4ATNE&' -4' VHATNE' "M%P&)41" -&' *)-$&' V+)4$9' Kl T! 42/A9BOL ;1! ;7e!
R@@A/e33iii<TC.7.-.T1,FTE-3.@alR2/1.@2L.3C972//9;/3C972H9;/
@;7A9-.-2./3A.-1.7;B@;- 2BD?;-2@®Bgt2/1. @?-.3CA2S7?B.23-;1.@9- 29852 BA TA S&=!
2IS:L;-;2-90 I<=<>T

|

V$#+'&TI+?A-;79! ,-2E?B.1!5;:;-. 1T12(%+#*&' W6 "#4&#-$) ?#3$&"):' pkI{ C-B@;e! KB2H9!
5;:;-.1T!$'C9--2:9e!5-.BC2/CQ!(.C.-.@9!;!%?@-.T!$;1.@9-!U282/@-9!U.-C9!#?42129N!bppj

)$#+ &T! X(%#("&' I#(*$-()%$41"):'k:,,.|tIf T 42/A];1/9E-;19' A-9C;:27;B@9! .. 72B2/@-.@2L9! :;!
5 7.-C.8H9./'@;--./'2B:0F;B./";1:019?@-./'A-9L2:;BC2./N!420-221% SIB 2HIN!bpdm. T
!



! *"'0%0

)$#+'&TIU2B2/@2Z-29! :.! r?/@28.357B:.8H9! (.C29B.1! :9! |[R29H#HB4'):'k...t[F! */@.E;1;C;!

- F-//9E-;1.1:1.E9-.8H9!:9!$;1.@G-29!C2-C?B/@.BC2.:9!:;12::B@2S2C.8H9!;!::1272@.8H9!:;! ;--.
'‘B:OF;B./1.ID?;!/;1-;S;-191A.-.F-.S9IM9!:9! - @ 2K®BN!:9!4;C-; @9'B9!bTccoN!:;!=j!:;1Y.B; 2-9!:;!
bppmNbppmE

I

)SH+ET! H&O&H 4-(WS()-4'K&)*'$"+%6$8&)41):k{{-(K|-('CA):'Kllp TH?@9-1(0C2./$2E;2-9T!
#C-/C;B@.! A.-.F-.S9! .91 -@T! <>b! .1 "9B/@2@7?28H9! 5::;-.1T! 42/A9BOL;1! ; 7e! R@ @Ae! 332
C.7.-. TIFOLT!E-3'7F;73:3A:S34"4bmr#(bpp>T! A:S>A.F; ™Mb<TI#C;//9!; 71 <c! ;1 9?2 @?E-9! ::!
<=<IT

|

V$H#+&T! K&)*$"+$TN&'-4'2(0AD1$%4'V (-(#4"$74'-&PBg{j$142/A9BOL;1!;7'R@ @A/e!33iii T!
Al.B.1@9T!FOLT!E-3CC2L21.=>3CI9B/@2@72C.93CoOB/@2@7?2C.9TIR@7T!#C;//9L7I<|!:;IS;L
|

)$#+'&T! R)4$* -4' R*(8D1($4' "M%3$&)41' K&)*"$"ABWpjc3bpjjT! 42/A9BOL;1! ;7e! R@ @A/e!
33iiiT!/;B.:.9T! 1;FT!E-3A?E12C.C9;/3.B.2/3./A3C@+.E;-@7?-.T! ./AI#C;//9! ;7! <=!::1S:L;-;2-9! ;]
<=<>T

|

V$#+&T! \($'):' f:qgktkl,{ T!'42/A];!/9E-;'9'*/@.@7?@9!:9! |B:29N! bpc>TU2IAIBR@ @Ae!
33iiiTIAL.B.1@9T!FOLT!E-3CC2L21.=>31;2/31m==bT!IR@7!#C;//9!;71<>!::1S;L!-;2-9!::l<=<>T
!

)$%%UN!&;9B.-:€+*J*&N!);-B.-:Ir TN!_%J,N*LOB! T!;Ik#,+%(N!r.7;/)\ THCC?1@7?-.@29Be!
#B! \\A19-.@9-d! 59-7?1.@29B(T!&%$41" 1%$()% (' 2(*(4#%3' K&+)%$1' |+3EE)4#' &)'
R%%+1"+#4"$&):'R8(#$%4)'R)"3#& DA ZGHIN!BT!mNMNbAFHNE; [T!bpohT

I

5$K(%N! $;F2B.T! *12@;/' .F-.-2./N! A.@-9B.@9! -?-.1! ;! E.BC...! -?-.12/@.! BO&7421T!
&#.4)SO4TNE'O#&-+"$74'(*&%$41-4'4 #$%+1"+#4'GA8$1$4#' D#A*$1 ($#40W-8¥) @M $-4-(:
"Q9A;-.8H9!,ZCB2C.!K5,3)$#3=j>3)$#T!$29!:;!r.B;2-9N!<=H0oT

!
)$K(%N!$;F2B.T!).BC.:.!-?-.12/@.N!C9B/;-L.:9-2/79!;!-;A-;/;B@.8H9!:;12B@;-;//;/'B9!)-./21!
COB@;7A9-{B;9T! 'Be! U#&K5N! $;B.@9€! 5&*1%3N! J;EF(TH(*" 4.#72#54*9' 4 #Q%&14* ('
H+H#HABICIOBY@R-.I;!A910@2C./'1AaE12C./T!"2:.;;e!l*:2@9-.N!<=bcT

|

"#(%,'&h%N! r9/;! r9.D?27T! JO7;/T! X$#($"&' K&)*"$"+%$&)41" (' 5(&#$4' -4' K&)*"THFTN&
"O27E-.e!&2L-.-2.1#17;:2B.N!<==cT

!

"#$4%+%N! ,R2.F9! U9@.TI"(#%+1"+#41%$-4-(' (' #&%(**&*" ,-()"$"?#P&*' )4*' 1&%B(-4-(*'
,)-Q.04 *ellL;-@;B@;!.7;-2C.B2/@.T!*7!;1.E9L.8HIT

I

"#$4%+%N!, R2.FOIUI@I[F$*4.()* (8" #4)*( €1?7.;@BIF-.S2.//9E-;]A9Z@2C.};!C9/79A910@2C.
9N1?2F-"R.E2@.:9'A;19/'l.@ \GIBOIU9IB@;!I./CO.1T! ,:/:1V49?2@9-.:9! : 71 #B@-9ARAIOF2. W!
KB2L;-/2:.;;!S;:;-.11:1+.B@.!".@.-2B.N!519-2.BGA912/N!AT!o<dnN!<=bmT

I

"#$4%+%N!, R2.FOIUI@.|; +#( #(#N!".-912B.I$T142-:2@9/!@;--2@9-2.2/12B:0F;B./1.//9TE-./!
OVALOT! X$#($"&' (‘1#768149//2M}42-;2@9!.!1C2:.;;e! @;B/];/'COB@;7A9-{B;./!;'R9-2[9B@;/!
2@GA2CO/INI$29!:;!r.B;2-9N!IL T!b 5T BEHINA ! <=4=T

I

"HSAY+%I441%E FSHNISIE - @ILISHSENI&T!:I" /@-9TI%ICIB@.C@912B@;-Z@B2C9!:19!/@"
:IA9A?1.8],/TR(7$*"4'-(R)"#80&1&.BAL T!bc3<=N!BT!bAN!bpmp3bpe<T
!



"#$'#I#N! 42GF;B;/1 *F2:29 TI*71 BY/L./N A-GA-2./! -7.:21R./e! .-@:S.@9/! .B@-9A91GF2C9/! ;7!
COB@;\@YTH('2$&*9'2(7$*"4-& ISRMSEV/, T!,:-:/2B.NILTI<N!BT!bNATNI=Dp.
|

"4 HIANI42G ;B /1¥F0: 29 T2 (14Ti(* ( X$G(#() TALIHI#8HOI910@2C. 1. 29i.1:1+2./11-@/T!
1IVA9?2@9-.:91 TIHB@9A919F2. WTIKB2L;-/2:.:15;::;-.11:;1+.B@.1".@.-2B.N!519-2.BGA912/NIAT
n==N!<=bdET

|

"h#U%$S%N! J-.C2;1. TI5(##4" ;4-+#4T! sLd! #-.F?2dY;e! S?B..7,B@9! :.! |.1.L-.! J?.-.B2T!

|

"h*$'('NIJ29L.B2N! X$*%+#*&")4'KZ84#4'-&*' X(0+"4-&F 9@.8HBI&!Inp=!;7!<>!:;1Y?BRO9!

1 <=<bT!42/A9BOL;1! ;7e! R@@A/e! 33;/C-2E.T! C.7.-.T! 1;FE, EBJDHIR@713m<=np!
#C://9";7'<c!:;IY?BRI!:; I<=<bT

!

"hK*$'N! ;- T NIU%SH SENI*FOB!) TNI"#U#S#N!h; 192/.15T!;1J%4%sNIU2F?; 113! T!
V+)-48()"&*'-('X$#($"&'K&)*"$"+%S&YADBLI/'h9-2[9B@;/!)-./121;2-9/T!+.1L.:9-e!r?/119:2?7N!
<=<blT

!

"hK*$'N! ;- IfTH T J(#F%+H#*E&Y -(( K&)' $"'+%$&)41$*8&' (| X(8&%0#4%$4" (' 8+ & ) K +
K&)*"'$"+$TNE&' 24-$%s4kbT! ,;/;! ;1 U;79-2.1! (.--.@2L9! V,2@7?1.8H9! A-9S;//9-.! ;! 42-;2@9!
"OB/@2@7C29B.1! :9! 4:A.-@.7;B@9! :;! 42-;2@9! PEKB2CYYR!.:;! 5;:;-.1! :9! |.-.BON!
"?-2@2E.N!AT!<><N!<=<bT

|
"AhTI+2@7.8H9!:9/!:2-;2@9/'R?7.B9/'B9!)-./21T!U<8BpT!42/A9BOL;1!;7e!R@ @A/e! 33iii T!
9./TI9-F3A@3C2:R3-;1.@9-29/3A:S/3PNV@IKABI#C;//9!; 7'b>1:; 1 E-211:;1<=bpT

|

"U'T! P&1("$8"-&'K$a$9!4;/@2B9!:9/!*7.BC2A.:9/N!.BO!jN!B9!onN!7.-COlbpcpT

!

"%+ #(#N! $9E;-@! ;@! .1T! "R.BF;/! 2B! @R;! F19E.1! L.1?;! 9&\@CBV//;-L2C;/T$1&D41'
W)7$#&)8()"41'K34).(T'LT!<mN!AT!bo<bojN!<=bnT

I

"0OSSFHN!+21L.2.1).-E9/.IU##N!&?C2.B.1U.-2.T!$;A-;/;B@.8];/'+9C2.2/!:9!+;-I'B:0F;B.e!
K7.%#BO12/;1.1.-@2-1:9!(H9!'B:0F;B./F$%&1&.$4'K$=)%$4'([#&CGBBN&ON!<=<bT!42/A9BOL ;1!
;7elR@ @A/e!33:92T!9-F3b=Thenm=3bpj=<<b>=TI#C;//9!;7=p!:;IBILT!:;!<=<kT

I

"$*+I*N! #12B;! "./@21RGEBIDS1S-4-(' (' 5(80&#41%5-4-(' " 4$&}4e! 49'5(E&34.! -;/;-L.N! 49!
#Q9R.-H! 9! :g9R.T! ,;/;! VA9?@9-.:9! ;7! h2/@G-2.WKB2L;-/2:.;;! 5;:;-.1! .1 J-.B:;!
497?-..9/N!AT!Inkl!<=bdT

I

;'K(h#N! U.B?;1.1".-B;2-9! . TIP"?21@7?-.Q! ;! C?1@7?-.e! COBR;C27;B@9/' @-..2C29B.2/! ;! :2-;2@
2B@;1;C@7?.2KH#Be#4'%&8'4*0Ab.!;: TI+H9!1.?719e!"9/.C!(.2SdN!<d=pT

!

4*|#$'+N!+2:2C1;2! $9D?;E)BN& -4*' MTi(*'))-Q.()4* €M Fo |CI9B@-2E?28H9!.9!179L27;B@9
2B:0F;B.!B9!)-./21e!'Vb@ppjjWT!42//;-@.8HI'VU;/@-.:9!;7'h2/ @ @KB2L;-/2:.:;!5;:;-.1!
:.1J-.B:;1497-.:9/N149?-.:9/N!AT!b>nN!<==¢T

!

4KI$#,N4;E9-.RT4;7.-C.8H9!:;!@;--./'2B:0F;B./e!9!A.A;11:91Y?:2C20-298 TR&H)-Q. () 4*'
)&'P#4*$1'pqaktpqdl+H9!I?19e!'B/@2@?@9!+9C29.7E2;B @btMFHaxnT!42/A9BOL;1!;7¢€!
R@@Ae! 33E2E129@;C..2F2@.1T! TAST!



E-3E:7AS3E2@/@-;.73R.B:1;3bbonp3j>nb<31*$*'$#4U4)e T! A:S~1
[:D?:BC;™bS2/#119i;:™d!#C;//9!;71<=I::1Y .B;2-9!:;I<=<T

!

4k%S$F(NI$9B.1:T! R';4™(# &G'1#$)%SOM\S9-:e!"1.-::9B! I-;//N!bpjo! T @-.: T!E-./Te!K7.!
D?:/@H9!::1I-2BCOA29T!+H9!1.?19Te!U.-@2B/!159B@;/N!<==bt

!

4k%3$f'(N!$9B.1:T! 54ES$). #$.3"**(#$&+TMB7E-2:F;elh.-L.-:!KB2L;-/2@d!l-;//N'<==b!T @-.:T!
E-./Tel&;L.B:919/1:2-:2@9/!.1/;-29N!IkU5!U.-@2B/'59B@ #Mi!<=b

|

4k%3$f'(N!$9B.1:T! \AP'W80$#(T!".7E-2:F;NIU#3&9B:-;/elh.-L.-:!IKB2L;-/2@d!l-;//N!bpjmT!
T@-.:TIE-.ITel%!27AZ-29!:9!:2-:2@9T!<oe!27A-;//HIT!+H9!1.?19e!U.-@2B/159B@;/N!<==>

|

5*$$#r%&'N!&?2FK&)*"$"+%$&)41$*8&'87*'411?'-(1'WHMUY-&2:e!*:2@9-2.1!,-9 @@hN!

!

5*$$#r%&'N! &?2F2T! "9B/@2@7?C29B.12/79! F.-.B@2/@.! ;! B;9C9B/@2@7?C29B.12/79T! 'Be!
(.C29B.1!:;142-;2@9!"9B/@2@7?C29B.1!:.1#)4"9B/@N!<=b=NR) 2@ 30<*$& " 4%$&)41'
-('X$H($"&'KE&)*$"+%5&)41"-4'RPXKE)?-2 @ 2E.e'#)4"9B/@N!<=b=IBI T 2X9BOL ; 1!; 7€e!
R@@Ae!33iiiT.E:CI9B/@T!CO7T!E-3-,L2/@.>3.B.2/CO7L/@PTEIASE-T!<=<BT

!

5+, h*$+,9%(*NIU2g; TIJ19E. 11"?1@7?-;e#BI'B@-9: ?C @BBBHFBY'K+1"+#(, |&%FUBTICN!BT!
<6>NIY?BT!<tbmT

!

5%(,#'(h#N!5;-B.B:9!:;1"./@-9IN!4*#K&H#N!"-2/@2.B;! r.11;/€+#,%N!&;9B.-:9!+./...€!;!
JK'U#SH+NI5.E-2C2.1"0--;. T 1%-F/TFBF'<#$4' &#41'-&'1+0#(88pjj 6=b>WN!LT!pe!(;1/9B!
rOE27T!$29!:;Ir.B;2-9e!*/C91.!:;142-;2@9!:9!1$29!:;Ir.B;2-9!:.15?B:.8H91J;@al129! .-F./Ni<=boT
!

58*$*N! ".-19/' #?F?/@9! :.! $9CR.TM' /" )4 ' R840n)$4d010@2C.! 'B:2F;B2/@.! ;! COBS12@9/!
$;F29B.2/!'VbpbMbp><WT!$29!:;!r.B;2-9e!U?/;?!:9!|B:29N!<d==cT

I

5$*'$*N! "-19/'#?F?/@9! .1 $9CR.T!'B:2F;B2/79! ;! #B@-9A919F2.e! 9!"9B/;1R9! (.C29B.1! :;!
-9@;8H9!.9/!|B:29/!B.!J;/@H9!$9B:9B! VitpppoWT!42//;-@.8HY®@L:9!;7!#B@-9A919F2.!
+9C2.168KB2L ;-/2:.:;15;:;-.11:91$29!:;1r.B;2-9N!$29!:;!r.B;2-ONbpp=T

!

J%&AU#(NIUT!K7.!C.@;F9-2.1:9'A;B/.7;B@9!.B@-9A91GF2C9e!.!B98HI! ;AT M- (*
R)"#&0&1&. 84T+T!1TENILT!>pN!BBHEINAPPMT!4%'e!b=Tbbm=6fxbTp. TbppmTbbbm<=T!
42/A9BOL;17elR@@A/e!33iiiT!-;L2/@./TI?/ATIE-3-.3.-@2C1;3L2;i3bbbm<=TH#C;//9!;Vel<j!S;LT!
|

J#+1#$' ('N'k21/9BT!-9A-2;:.:;/1;C919F2C.7;B@;!C9--;@./';B-2D?;C;7!.F-2C?1@7?-.!-;F29B.1T!
P1&.'-&' S4*04#3)$i p! :;!1 7.-89! ;1 <=b<TU2/A9BOL;1!;7e! R@ @Ae! 33E19F:9F./A.-2B2T! E19F/A!
C973<=b<3=>3:;/.E.896?7 6F-2C?1@8A.@-29@.T'R@71T#C;//9!;71bc!:;;!9?@?E-9!:;I1<=<<

!

J%4%sNIU2F?;11J?.1.B9!:; K(7&17(#'4'KE&)*"$"+$TN&'4&'O8F2@2C. . \[?A-;7.C2.1Y?:2C2.1!;!
:2019F9/'12B/@2@?C23B!ROFD[9OB@;e!5G-?7N!d=bcT

!

J%4%sN!U2F?; 1€ +#(,#(#N!".-912B.!;1"$# %N!&?C./T!+ 5N!A9L9/!2B:0F;B./!;1+.1.!1:;!
+2@7.8H9e!:2019F9!12 1RBB( R ('/#?68H$29!:;!r.B;2-9ONILT!b<N!BT!>N!AT&tmivil<=<b T

|

J%U*+NIJ;21/9BTH-;@97.:.1:91A9L912B:0F;B.!f.-BIgG TI&7&*" )-Q.()4*) & P#4*$ T I'+#N!
<=boT!42/A9BOL;1;7'/R@ @A/e!33@;--./2B:2F;B.ABBBI@ 2B bob<mj#C;//9!;7!bc!:;1Y.BT!
Sl<=<<T



! o

!

J%KN!; @;-T!%SIU2\;P1&&-0'ES$)*3$0'4)-'3$*"&#B'$)'/ (#+7$4)' R84AORNEABO-: I 1*BF 1.B: 1!
"1.-;B:9BII-;/[€1(Gils  9-gN!%\S9-:IKB2L;-/2@d!l-;//N!'bppbT

|

;"-"'"T! R)'R840&)%$4)";B"3'4)-'$"*"$*"&#BI1%\S9-:N1%\S9-:!KB2L;-/2@d!l-;//N\k==bT

!

JK*$$#N! U.-C;1;T! R+E( ( P#$.4' -(' 140(10' W)*$)4' &' 8(3$)' %&8&' & E+0()' GAQ/;!
V49?@9-.:9";71#B@-9A919BR B2 ;-/2:.:;!5;:;-.11:;1  +HI!I.?219N!+H9!.?19N!AT!bnnN!<=bmT
!

h#)*$&*N! |;@;-T! "(#8()=+"$%4" K&)*"$"+%$&)41 /9C2;..;;! .E;-@.! :9/' 2B@Z-A-;@;/! :.!
"OB/@2@72889B@-2E?28H9!A.-.! 12B@;-A-;@.8H9! A1?-.12/@.! ;! A-9C;:27;B@.1!:.!"9B/@2(
- 113217 .-15;--;2-1U;B:;/TH9-@9'#1;F-;e!5.E-2/N!bppkcT

!

h#((*$,N!K1ST!51?7\9/N! S-9B@;2-./N! ROE-2:9/e! AGCR:L/;!:.! B@-9A919F2.! @-.B/B.C29B.1T!
)4 N1$29!:;1r.B:2-9NILTI>N!BTIENp¥EET bppe T

!

h*&*(YN#?F?/@9T#B:-;2.1+.:2I;B@-;L2/@.!19'72B2/@-9'#?F?/@9'h;1;BOT!t*B@-;L2/@.!CO9BC
J#B:-;2.1+.:21 W8'V&%&' %&8' R)-#($4' INB=j!:;17.29!:;1<=bp.TI42/A9BOL;1!;7!-'R@ @A/e!
33F19E9/.@AL1.dTIF19E9T!IC973F19E9B;i/3L3cm=boop—T#C;//9!;71<=I:;IS4¢>T2-9!:;I<=

I
h*&*(%N!#?F?/@9T!";B@-.1!(;i/!;B@-;L2/@.'F;B;-.11#?F?/@9'h;1;BOT!T*B@-;L2/@.!C9BC;:2:.!.
h;-.1:9! I;-;2-.N! #B:-;2.! +.:2N! J;-/9B! ".7.-9@ @2N! (.@7?[.! (;-dN! "-2/@2.B.! &9E9! ;! U;-L.1!
[;-;2-.3! r9-B.1! :./! <<RN! J19E9! (;i/N! =<! :;! r.B;2-9! :;! <=bpET! 42/A9BOL;1! ;7[@R@Ae!
33C.B.2/F19E9TIF19E9T!C973.//12/@2-3C3A3L3c<c<cbb3!TI#C;//9!:71<=!::1S:I:-:2-9!:: I<=<>T

I

h*&*(%N! #?F?/@9T! J;B;-.1! #?F?/@9! h;1;B9! V2B@;F-.WT! T*B@-;L2/@.! C9BC;:2:.! .1 "1.?:2
4. B@./NWM'R)"4.&)$*"N!<b!:;I5;L;-;2-9!:;1<=bjT!42/A9BOL;1!;7'R@ @A/e!339 /Bl FIR X |C97T!
E-3@L3;B@-2B.167F?/@&R;1;B®B@;F-.3!TI#C;//9!;7'<=!1:;I1S;L;-;2-9!:;1<=4>T

I

H*++*N! fOB-.:T! R'G&#T4')&#84"$74'-4'K&)*"$"+HTN&8H9! :;1J217.-15;--;2-.1U;B:;/T!
19-@9#1;F-;e!+;-F291#B@9B29!5.E-2/"*:2@9-N'bppbT

!

h*$+f% ' +N! U;1L2 11;V#4)O' P&4! @R;! +C2;BC;! 9S! U.B! 2B! @R;! U%2BfI-ge!
+C-2EB;-/N!bpb>T

!

h*$+f% ', +NIUT!IT!I;/D?2/./';@B91GF2C./!B.!).RRGHAR*$MN!+.1L.:9-N!B&IN!'bpmcT!4%'e!
b=Tpccb3..T! L#AM<=>00T! 42/A9BOL;1! ;7e! R@@A/e! 33A;-29:2C9/T! ?SE.T! E-3Z
ARA3.5/2.3.-@2C1;3L2;i3<=3#80/0!;7e!<|!S;LTI<=<3T

|

hK&&N!U.@ @R;i'+TN!49C?7;B@/!.B:!)?-;.?CRQDaFL'2(7$(}' &G'R)"3#&0&1&I!BI1TInbN!AAT!
<obxmcNI<=b<N!42/A9BOLI!1!:7e

R@@Ae! 33iiiA;-/9B.1T! ?72CRT! ;:?3+R?1173Uh?11e<=b<¢49C?7;B@!/...<=.B:...<=)?-;.?C-.Cd’
A:SIHC://9!:71<<I[:@T!:;I<=<bT

|

HHTI(9@.!,ZCB2C.1:9I-9F-.7.1:;;)U9B2@9-.7;B@9:;le-;./M1-9@; F2:./TW#1972//HO!:9'FIL ;-B9!
S;:;-.11B.'R97919F.8H9!:./!,;--./''B:0F;B./1.7;.8.19/1A9L9/'2B:0F;B./1B9!:\;-C0C29!::1/;?2/!

2-;2@9/! ?B2L;-/.2/N! <=bjT! 42/A9BOL;1! ;7e! :B@WM@AKC29.7E2;B@.1T! 9-F3/2@;/3E19FT!
[9C29.7E2;:B@.1T!9-F3S21;/3B/.3.-D?2L9/3B9@.*@;CB2C.*79B2@9-.7;B@9T! A:S—! #C;//9! ;
9?@7E-9!:;I<=4<T

|



! )

r%"#N11-2/C21 M4 1FHE" &% & 18 R+"1)&8&*'-(K&)*+1"4' ((K&)*()"$8()"&'+8' & 134# *&DH#(' &'
P#4*$19'P(1$0(9' KUK &1n8D$F!+HO!I.219e!$"#NI<=<bT
|

*&+*(NIh.B/T!f?2;7!:;L;1/;-191F?.-:2H9!:.1"9B/@2 @ ?28H9'Be! f*&+*(N!h.B/T! c+#$*-B\&'
%&)*"$"+%$&}409!1.719e!U.-@2B/'59B@;/NI<==>T
I

f%l*(#k#N!4.L2!;!#&)*$,N!)-?C;T! R'@+(-4'-&%&tA.1.L-./1:;;1?7\.7H!d.B97.72T!+H9!
[.219T!"97A.BR2.!:./1&;@-./N!'<=HoT

|

&#"*$4#N! $9/.B;T! M* 0&7&* $)-Q.()4* (' 4' K&)*"$"+$)B( bpjddpjjT! )-./012.e! "U" 4
"OB/;1R9!'B:2F;B2/@.'U2//29B0O-29N!<==|T

|

&H"*BAHNI U.-2B.1)T! N&%&)*(#74-&#3$*8&' -(' O0(#IG(#$@2C?1.8HI! S.7212/@.N!' A?B2@2L.!
B;912E;-.1!B.I"{7.-.1:9/'14;,A?@.:9/T!,;/;'VA9?@9-.:9!;7!"2"BC2.11910 @ AKB2ZL ;-/2:.:;!:9!
*@.:91:91$29!:;1r.B;2-9N!AT!<=cN!<EbjT

|
&#,%K3$N!)-?BITE&+*)j478&)*'C484F*("I'8&-(#)(*d;//.d:u.B@R-9A919F2;!/d7;@-2D?;TH.-2/e
&.14:C9?L;-@;319CR;N!<d=mT

|

&*++#N! $;B.@9XB1L(84* -4' )*"$"+%$&)41SO4TNE' PHAATNSRALT;2-9/' A.//19/' -?279! .|
"OB/@2@7?2B@;T!+;-2;!*/@7?:9/T'BTInmT!$29!:;!r.B;2-9e!'KI*$rN!bpjmT

|

&*' *N!r?-.B:d-!".-L.1R9!5;--.-21;1&'U#N!#B@9B29!".-19/!:;!+9?[. TR*' G#&) §#4*'-4 ) ATN&!
9l+;-L.289!:;1I-9@;8H9!.9/!|B:29/N!bgbp>=T!$29!:;!r.B;2-9e!U(3I1J#+N!bpjoT

!

&*k#(4%Kk+f'N! #B:-;//.T! M' X$#($"&' (8' A1"$84' $)*"2)ebPZ.! ;@BIF-.S2.! B! /?A-;79!
-2E?B.115;:;-.1T1$29!:;1r.B;2-9e!&?7;B!'?-2/N!<=bcT

!

&'UAN!#B@9B29!".-19/!:;1+9?T!1 %! FOL;-B9!:9/10B:29/! /9E! ' F;/@H9! :9! +I'T!'Be! "K(h#N!
U.B?;1.!".-B;2-9!:.1V%-FWHB*'<#$4'-&*'¢)-$&*") &' P#4 B HI!1.?19e!"97A.BR2.!:./'&; @-./3!
+,C-;@.-2.1U?B2C2A.1!1:;1"?21@7?-.3!5#1*+IN!bpp<T

|

&'UAN!#B@9B29! ".-19/! ;1 +97[.EB' S#4)-(' K(#%&' -(' /40 T'19:;;-1 @@;1.-N! 2B:2.B2:.:;! ;!
S9-7.8H99*/@.:91B9)-./21T!;@-GA912/N!_9[;/N!bppoT

I

&'U#N!IU.-C?/1*?F;B29!%12L;2-.N!;#&U*4#N!#1.B!U.FB9!'U.@9/T!$;A-;/;B@.8];/!/9C2.2/!
CoB/@-?0:./'/9E-;19/10B:29/";7!+;-F2A;e!.?/"BC2.!;!12BL2/2E243:($AN!LT!<=N!BT!noBl! AThc
<cN!<=b=T!42/A9BOL;1!;7e!R@ @A/e!33:92T!'9-F3bgmbbp=3+=b=====n!#C;//9!;7!=p!
SIBOLT!:; I<=<<TT

!

&'U#N! U.-C?/1 *?F;B29! %12L;2-.N! 5#3%N! #B:-ZN! ;! +#(,%+N! U.2.-.! $9:-2F?;/! :9/T! #!
51?7.B2[.8HI'A-;/;B@;!B/;/@;-;G@2A9/!:;10B:29/!;| C2H B &N &. $BEHPA'(/(*@+$MILT!
><N!' BT! bN! ATI&<pp! <=bmT! 42/A9BOL;1! ;7e! R@@A/e! 33:92T! 9-F3b=Tbop=3-
>cc<<=bm=b<=0><bp<<j#C;//9!;7=p!:;IBILT!:;I<=<4<T

!

&'UK&#N!IN.BB. TM-(*(C&-&*'&+"#&1?7.!;@B9F-.S2.1:9///9BR9/d.B97.72T!+H9!l.?19e!KE?!
*2@9-.NI<=«<T

!

&K" '#('N!r9/;! #B@9B29! f; 1 1d'®D#('4'4)"$B(*"$T4.(8 T!519-2.BGA912/e!"?1@7?-.!;!).-EO-2;N!
<=bmT



! *xt

!

+,%"fN)2.BC.I+TI€I5%(+*"#N!,.B2.1U.-.13.112T!l.-.1:;;/.C9/@7?7 .-19'91R..-//9E-;|.!A-;/;B8.!
2B:0F;B.!B9!?-E.BFBR6&1&.$4','1&%$(-4N!T+T!1ILT!<oN!BT! SyoANI<=bHT

!

U#$,'(+NIU.-@RNITIUTITE(%)$*I#NI&?C2.B.(THFB@-;-;@97.../51.?7@9:;7.-C.8];/11?@./!
2B:0F;B./!1A9-I-;C?-/9/'B.@7?-.2IN!@;--2@G-29/!;!:2-;2 @9/ BB $21X £Bek#)4-4"-4'2(- ("

) (HAB(#$%4)A'-(XBH($"&*'V+)-48()"4$* (' X (B&YoHABAT I bNOEC<T!42/A9BOL; 1!;7e!R@ @A/e!
33iii T! ?B2S9-T!
E-3:9C?7;B@/3>p<bcj3>b=bo<c3J,bZU.-@R.ZI-2/Cd11.ZU9B@;2-97;2&?C2.B.Z(9F?;2-.Z(9E
-;F.TIA:S3.;nb<o@noB=jbo &jo[pc.;p<<cm;:1#C;//91;71bc!:;1Y.B; 2-91:;1<=<<T

!

U*(4*+N!"9B-.:9Th?EB;-T! X$#($"&*'G+)-48()"4$*9ABATNE -('0&-(#(*'(-(L$D(#4 TR H9!
[.?19e!+.-.2L.N!<=bbT

!

U*&'#N).-@97;?2€1I8K()*$INIJ; O-FLIISK () *$INIS-2;:1T! \&*14%4547B"(#N0'(") & #4G$4'
AAHAS -(1' /A#4A.+4B' %&)"(80&#4)(&#/?BC2GBe! ";B@-9! :;! */@7?:29/' #B@-9A91GF2C9/!
KB2L;-/2:..1".@912C.!(?;/@-.!+;t9-.1:;11.1%#/?BC2GBN!bpcmT

!
U*(4%("#N!+9B2.!$;F2B.T!%!A.@-9B.@9!-?-.1!E-./21;2-9IB.|.@?.12:.:;e!:92/!;/@7?:9/!:;!C./9T!
R)+?#$&-(1'K()"#&"-(W*"+-$&*"$*"'<#$%&* [#&C (*&#' KAHLIKH B NILT TIAT EivgpNI<==T

|

U*(4%("#N! +9B2.! $;F2B.! :;T! 2+#41$*8&0" 4.#3$%+1"+#49' 0&-(#' (' W*"4-&' )4' [#3$8($#4'
2(0AD1$%34/;IV49?@9-.:9!;7I1h2/@G-2.W!KB2L;-/2:.;;1:;1+H9!.219N!+H9!I.?19N!bpp=T
I

U'J#&h#+T!5.1@.!:;!/.82@0-29/!;!:;!190.1!A.-.!-;S;28]9!@-.E.1R9!F;-.!:.BQ!79-.1N!<m!:;!
BOL;7E-9!:;!<=b<T!42/A9BOL;1!;7e!R@@A/e!33iiiT!72F.1R./T!C97T!E-3D?;B@;/3nG<c=3S.1@
/.B2@.-28B; 619CAA.-.6:;S;2CO.BXD-.E.1R9-. 6.B96/9-.1TI#C;//9!;:7'bc!:;19?@?E-9!:;!
<=<<T

|

U'J#&h#+T! +;//H9! 11;BO-2.! ;I = @ ;! [,@;7E-9! ;! <=<bT! 42/A9BOL;1! ;7e!
R@@A/e33iiiTd9?@7?E; TCO73i.@CR~L™fL)()KACYI9!;7!bo!:;!/;@;7E-9!:;I<=<bT!

|

U'$#+N!r?12.1,-?Y2119!;@!. 12T M%-BFQB4'S#"4],;--.12B:0F;B.!$.A9/.!1+;--.1:91+911;19/!
22-;2@9/!1COB/@2@7?7C29B.2/'B9!)-./21T!$29!:;!r.B;2-9¢!);COL:9I#[9?7F?;NIk==pT!AT!cnT

|

U%&'(#N! &?2/.! I9B@;/TB(##49" 1+"49' 7$-40" 4+"&-(84#%A4Ti(*' $)-Q.()4* ( AG$#84TN&' -4'
-SG#H()TH'42//;-@.8HIVU;/@-.:9!; 7#B@-9AQWIC2 . IWTIKB2L,;-/2:.:;1:;1)-./012.N!<EbcT

I

LJ%&'(#N!&?Z/.! 19B@;/T!,;--.'2BC.A@7?-0OL;2/e!B9@./'A.-.IA;B/.-1.?7@9:;7.-C.8];/! 2B:0F;B./T!
R%()&R2(7$*"4"-('R)"#&0&1&.$4'-&'K )"+ (*"(NILT!IoN!BT!b=MNNTHFO/@9!.!:;[; 7TE-9!:;!

<=bjT

|

U%S$#*+N! 19/ #?F?2/@9! B@9/T! %! A;B@;C9/@.12/79! ;:B@-;!9/10B:29/!:.!-;/:-L.1 2B:0F;B.! :;!

-(TEF<#SAN!+;8HIIU.@9!3-9//91:91+?INIKSU+NI#D?2: RIBN!<=bhT

!

U%$#'+N!)-?B9!U.-@2BR& %&#0&' 4&e! C-zB2C./'..! @;--2@9-2.12:.:;!9.29i0!;!F?.-.B2!B./!
JY.CABC2./1179-@; T1+.911.219e*:2@9-.1*1;S.B@;N!<=bcT

!



| Pl

UIST!.-;C;-IBT<!<>03<=bM+4h4"3J#)I1J$!V+2/@;7.1YB2C9!B<!<cbp>n3<=bpWT!42/A9BOL;1!
;7e! S21:;e333K/;-/3C.-912B.349iB19.:/3%*...<=b=B¢Em@&=>FA.-.C;-...<H
...<=A9//[;...<=2B:2F;B....&#%$"%...<=*UI%$H#H&TA:S TIH#C;//9!;7!>=1;;IS;LT!:;I<=<>T

!

UK(4K$Kf  KN!4.B2;1HE;:9-2.1:./IOF?./TIJ19E.1*:2@9-.N!<=2=nT

essssccsssscssscccnsT! K2 @;-.@7-.! 'B:OF;B.!';! 9! @"B?;! S29! ;.B@-;! ;/C-2@.! ;! 9-.12:.;;T! <==|T!
42/A9BOL;1!;7eliiTOL;-7?B:9TC97TE-39L;-E19F312 @& BY2F.;BT!#C;//9!;7e!b=!:;! [E-T!
sl=<>ll

eeccsccccccccccccce | U;?! Lz! #A912B0O-29e! ?7! 7;-F?1R9! B9! -29! :.1 V72BR.W! 7;7G-2.T!
"1?2/@-.8];/'$9FZ-291)9-F;/T!<.l;:TI+H9!.?19N!+@7?:29!(9E;1N!<==p.T

essssccsssssscccces TI00IE BD?;@;!:9/!:;?/;/e!CIOBL;-/.!/9E-;1.19-2F;7!.1C?1@7?-. !E-./21;2-.T!
*T<NIJ19E.1!*:2@9-.N!<=EpET!

!

UK$IhsNI$9E;-@!5T+9C2.1!"R.BF;!.B:\#CC?1@? 5@D 98! $&)*'&G" 3("(} W&HE'R%4-(8B'
&G'1%S()IWY;-TNILT!I<mN!BT!cN'@driMdbpmhT

I

LJK$#N!5.E29T!<::m#&%+#4'-&'P(8'>$7(1é!@;--2@@2928H9!:;!C98R;C27;B@9!;!;C919F2.!
:97Z/@2C.I;B@-;!9/'f.29i.T!$29!:;!r.B;2-9e!&#"*43#)#!|1?E12C.8];/N!<=bpT

!

UK$#N!5.E29T! #! @-.Y; @ G-2%3HB.! COB/@-78H9! .. @-.:28H9! ;! C9BR;C27;B@9!.29i.T!
A4 TI$29!::1r.B;2-9e!L91T!bmN!BT!b NIBOH bkt =T

I

UK, QOI#IHENL.L '&&H#& #N!".-1.TI&9/:9C?7;B@9/!/C979!C.7A9T!$;S1;\29B;/!@;9-269
7,@9:919F2C./! I9E-;! ?B! ;BS9D?;! ;@B9F-.S2C9! :;! .-CR2L9/! d! :9C?7;B@9/2(@&.1;/T!
K&1&8D$4)4'-('R)"#&0&1&NBUTINCN!BThNGANb==bb T

!

(*4%$_**(1["* *$+*NIr.BT! J19E.12(@29B!./hdE-2:2/.@208)4"$&)41'18&%$& 1! BT IpN!

BT! <N! AT! dwnbl! Y.BT! bppnB2/A9BOL;1! ;7e! R@@A/e! 33Y97?-B.1/T! [.F,A?ET
C973:923b=Tbbcc3=<mjoj=pn==p==<==>I#C;//9;7!>=1:;1;;[,7E-9!:;;1<=<4<T

!

(*J$'N!#B@9IB2M!/&-(#'K&)*"$"+$)"€!;B/.29!/9E-;!./l.1@B.@2L./!":.179:;-B2:.:;T1$29! ;!
r.B;2-9e!&.7A.-2B.1*:2@9-.N!<2boT

!

(* _*+NIU.-C;19T!IK&)*"$"+STNE&' (' X$#($"&")4'8&-(#)$-4- (' O(#SCPAES-..F; 7' @;G-2C.!
1?27.2B@;-A-;@.8H9!:9!C./9IE-./21;2-9T!,-.:?8H9!;; #B@9B291&?["9/ @ .€!-; L 2/ @OPReDZXBR C9
L .1:91U92@.N!C97!C91.E9-.8HI!:; 1#FB;/'U.C;:9!1A-;S.C29!9-2F2B.1!:;1(291./'&?R7.BBT!
+H9!I.?19N!KUS!U.-@2B/'59B@;/N!k=bjT

!

eeccccccccccce ] 5#4)*%&)*"$"+%$&)4 THE89!1.?719N!kU5!U.-@2B/'59B@;/NI<=b>T

!

sssessccsscens Tl \W)"#("$-#4'("I#%+1(&!A-2BCOA29/! H/IE9B/@2@7?C29B.2/!C979!:2S;-;B8.!
A.-.9\.119172/@;7.1Y?-0:2C9T!+H9!.?19N!kU5!U.-@2B/'59B@ ¥N!<=b>

!

esccesccssceesT! K&)*"$"+%3$&)41$04TNE&' *$8D<1$%4" ('-(*%&)*"$"+%$&) 454 B8E&' G?"$%4

& F2/1.@2L.N!b><IV>>BYetNbppmT
!

eeccccccccccee| R'K&)*"$"+%$&)41$O04TN& *$FDHPIGAL ONI#C.:A72C.N!bppnT
!



| *kk

cossscescesssees| TI*B@-:1 /?E2B@;F-.8HI! ;! /9E-:2B@;F-.8H9e! .1 C2:.:.B2.12B;\2/ @ F@" !
R%64-=8$%4'-4'VAYH- (X $H($"&'-&'2(%$G($;C2S; TILTIcONBF ! bpp< T

!

cosssceennnnnnnsl T 5(&H$A'-4'$)%8)*"S"+%0$8&)41$-4-(-4F1HESO!.219e!+.-. 2L NIbgji T

!

(*KU#(NI4.L2:T!  R;1&2B:/!@R.@!"9B@2B?;!@9!+A.-.@;!K/e!)9-:;-/12B1%?-1)9-:;-1://!
KO-1: TUH& #(**'$)"+84)'S(&.#403B NILT!>=N!BTI<NEBTbN#E-21!:;1<=emT

|

("*)Kh$SN! I;:-9T! #! B@;C2A.8H9! :;!;S;2@9/! -;/@-2@2L9/! .! A-9A-2;:.:;1 ;! BHI! 2B:0F;B./! B.!
A;B:ABC2.!:;'COBC1?/H9! 9l A-9C;//9! :;!:;7.-C.8HI! ;;! @;--./' 2B:0OF;B(T$*"4" - (' X$#($"&'
W%&)N8$%&'('1&%$&A8DI)TMIEN!BT!<N! AT 7.293. FOT!<d4<bT

I

%!I$%J$*++% T!|B:29/12BL.:;7!S.[;B:.I;;1A?@.:9T!0!: Y. BT I<===T#B9!InpT!BT!¢jmj T

!

%N U.@;?2/T #C?1@7-: BB &' W*'+-&! 42/A9BOL;1! ;7e! R@ @A/e! 33iiiT! @9:9;/@7?:9T! C97T
E-3/9C2919F2.3.C?1@7?-.C.O9T#C;//9;:7e!>b!:;19?2@T!:;I<=<<T

|

bpjjT!
|

%&' *'$#15'&Nh%N!r9.9!I.CR;C9!:;T!+;F?-.B8.!../'S-9B@;2-./!;!9'BOL9!2B:2F;B2/79e!S9-7./!

1 12BR.F;71:911-9Y;@9! ".1R.! (9-@;T! 'Be! h*)*, *N! rT! VO-I'WK(#%&' (*"?" *(' G(%34)F&
[;@-GA912/N™:T! 9[;/N'bppbT

I

% "*4%'#B@9B29!;14%)&#+N!r?.BT*S;@2L2:.;;1:9/'@;--2@G-29/'@-.:2C29B.17;B@;'9C?A.:9/!
7.B?@;B8H9!..ICIE;-@7?-.!L;F;@.1!'B.@7-.1!B9!)-./21T!'Be! "K(h#N! U.B?;1.!;@! .M~/ %-F/TW!
"(#HS " <#B&* $)-Q.0)4* ( "#4-$%P&)4ASH 0#&"(.(8' 4' D&-$7 (#*B-@(L"N! +;8HI! bI9L9/!
,-.2C29B.2/1;1)29:2L;-/2:.:;'B9!)-./21! "9B@-2E?28];/! :9/' A9L9/! 2B:0F;B./N! D?2197E91./!;!
C97?B2:..;;/'@-.:2C29B.2/'A.-.1.1E29:2L;-/2:.;;NIA910@2C./1;1.7;.8./T1+H9!1.?19e!+)I"N!<=<bT!
42/A9BOL;1!;7e!R@ @Ae!33A9-@.1T/EACB;@T!9-FT!'E-312[eA3ASN @9, 22087 @ T!

<=<<T

I

[#1#+,*$J'#4'+N! (2g9/T! 104"$41"' R(*"3("$%*9' R#"9' /14%(9' 4)-' "3(' W7T#B/EB-:.7¢!
'B/@2@?@;!9S!(;@i19-9!"?1@7?-IN!<=b=T

I

i#'l#%N!"-Z/@Z.BQT! "A@7?-.!..1"9B/@2@7?28H9!;!7.B9E-./';;/CI9B/@2@7?2B@;/e!'C-zB2C.!:9!)-
CO9B@;7A®8;9TE&#)41'SSN!Im!:;!BIL;7E-9!:;1<=<=T142/A9B0L;1!;7e!R@ @A/e!33@-.B/S9-7.7A
C973C.A@R-.6C9B/@2@8BL.BOE-./ 6;/CI9B/@2@?B®B269 &E-./28C9B@;7A9-.B;93!
#C://9":7'bc!:;1'Y?BRI!:; I<=<bT

!

[*$*'$#N!&;L2!U.-D?;/T!.-;B@;/C9!;!19-F.B2[.8H9!/9C2f129i.T'42//;-@.8H9'VU;/@-.:9!; 7!
#B@-9A919FRKBPL ;-/2:.;;*/@.:?.1!:;1". 7A2B./N!AT!<>0N!bpppT

!

eeccccccccccsscscccee ,84.0)* 4$&}4'-&"1$*"(84'1&%B41' ("*(+'W)"&H#)&T!,;/;IV49? @9-.:9!
THB@-9A919F2.1+9CaAKIBRL ;-/2:.::15;:;-.11:;1+H9!L.219N!AT!'no=N!<wF!

!

eeccccccccccsscscccee 2(14"<#$&'K$#%+)*"4)%PB4-&'-(',-()"BCS%4TNE' (' X(1$8$"4TN& ' -4'5(##4
)-Q.04'S+B#4"2&EA'BT!)$#+'&T!57B:.8H9!(.C29B.1!:9!|B:29T!I-9C;//9'#:72B2/@-.@2L9!BT!
=jm<=T==bpnp3<&=>T!<==iE

!



! wx

sssssssesssssssssssss+2FB2S2C.:9/1:91A-OC;//9!: ;1 COBL:-/H9!:9/11.29i.1:1J7.- B2! .9
AB@;C9/@.12/791;1/2.12B/;-8H9!BY!C;BO-29! ;1 2BIL.8HIK 2 b@M4ATT )" () 4% $8) A4S+
*&DH(4*8$Hi(*C(++Q"$HUT!"TI+HOI!);-B.-:91:01". 7A%e!(R.B:?@2!;:2@9-. T! A6k | < =<
|

;°°°°°°°°°°°°°°°°°°°°T! M* "4$&}4" (8';4"&' SH&**&'-&'1+1 el 7G:?19/19-F.B2[.C29B.2/!;!
R?7.B2[.8H9:9!;/A.89IR.E2@.:9T!*:2@9-.1K5J4e!497?-.:9/N!«=bm
I

i'*$$'N! 4.B2;1T! <=b>T'0(#(%Q7(1' (' & $80(#(Y&DTI@F2C.! :9!/;B/OL;1! ;! C9-A9-.12:.:;! B9!
A;B/.7:.B@9'F?.-.BRJEdOT!42//;-@.8HIVU;/@-.:9"; 7' #B@19F2AKB2L ;-/2:.:;1:9*/@.:9!
S1+HH9IL?19NI+H9!L?19NIAT!I<ceNIk=b>T

!

'U*(*&N!+A;B/AT! W1(8()"&*'04#4'+84" (&#$4'0&1Q"$%4'EAS&}4A (| FY#AYBO?@9-.:9T!
*7TIHB@-9A919FAWB2L;-/2:.::1:9%/@.:9!::1+H9!.219N!+H9!l.?19N!<=b<T

!

I'&#,,'N! #:-2.BO9T! R' K&)*"$"+$)"(" -(" kKim,KIimne! I-9F-;//2/@./N! "9B/;-L.:9-;/N! %-:;7!
*C9Bz72C.11$;F-./1:9!r9F9TI$29!:;!r.B;2-9e!*:2@9-.11K"1$29!;1&?7;B!r?-2/N!<==T

!
[%4*$!1>m=T!+.11;/12-9B2[.10B:29/!A9-1?/9!:;1C;1?1.-1;7I1A-9@;/@9e!,-2E9!:9!12IR9B; TRDI:; I#E-
;1<=<bT!42/A9BOL;1!;7e!R@ @A/e!33iiiT!A9:;->m=T!CO7T!E-3E2/2BRRPB29%A9-62/96

5 6C;1?187 AA-9@;/@D-289 2AR9B;3T!I#C;//9);71>=1::19?@?E-9!:;I<+<<T

!

[%UI*#N!".29T!"9BC;-@.8H9! ;! 19:;-e! 9! .F-9B;FGC29! C979! S;Bz7;B9! A910@2C9! B9!)-./21N
2(7$*"4'P#HA*SL($#4'-(K$=)%$4*' | SIBABON!B T ! b=ENMWRE<ET

I

i%UI*'#N!".29T! VE&#BATN&'/&1Q"$%4'-&'R . #&) (KB0H8!.?19e!*:2@9-.1*1;S.B@;Nk=<b.T
!
[%UIF#N!I".29T!#!-;./C;B/HI!..K,\@-;7.1:2-;2@.!;B@-;!-;A-;/;B@.8];/!A910@2C./:9/'/12]@;7 ./!
127;B@ .fTR(7$*"4'R)"#&0&1$1$BF 0>N!(2@;-G2NbAPNBG<HET

|

}‘K*'$%,N! "R-2/@2B.TI'B@Z-A-;@;/!:9!;;E.@;! A20B®2CHT@+$*4' V40( *:28H9! >bjT!
#FOT!<=<<TI!42/A9BOL;1!;7e!R@@A/e!33-;L2/@.A;/D?2/.T!S.A;/ At 9B BIPARXE 2@ 2 C93!
#C://9: 7! <=11:1Y.B;2-9!::1<=<>T

|

fK#4$%+N! _./CIOBC;19/T! f?;7'Z! (.ER.B!J.-C2.N!9! @&9:;-9/9!/;,C-;@.-29! S?B:20-29! ;!
)91/9B.-9T'R.=)%%$4' /AD1$PbAm! :;! BOL;7E-9! :;! <=bpT! 42/A9BOL;1! ;7e! R@@A/e! 33;\.7;T!
C973E-./1213D/B.ER.HF-.-C20629:679:;-9/96;C-.@.- 28 ?B:22%B; €E91/9B.-93T!
#C://9:7'bn!:;19?2@T!:; I<=<dT

!

$#U#++%,*N! $T! UTE! s*& '(J,%(N! fT! U;1L211;! rT! h;-/goL2@/! Vbjgbpm>W! ;! I
#B@-9A919F2.1:9!".-2E;NI*"B@-;L2/@.!CO7!f;L2B!#T!s; 1 I RBHFAOBTKA80& N!T+TI1TENILT!
<ON!BT!<oN!ABMIN!<=bcT!4%'e!b=ThRABTeSGb>>T!L<02<0ABrmNT!42/A9BOL;1!;7e!
R@@A/e!33iiiT!-;L2/@./T'?/ATIE-3C.:;-B9/:;C.7A93.-@2C1;3L2;i3bbj=nbT#C;//9;7e!djIS;LTI<=<
|

$"#$4%! ;1 +#(,'&&'N!I<=bjT! /&7&*'$)-Q.()4*' (*&D(#4)$4")4%$&)AN2/A9BOL;1!;7e!R@ @A/e!
33A2ET!/9C29.7E2;:B@ .10 M e2B:...">.. . #4F;B./*;¢/9E;-.B2..B.C29B.1!#C;//9!;7!<n!
2IS:L;-;2-90 I<=<>T

!

$%"h#N!&;.B:-9!U;B:;/TI#!A910@2C.!12B:2F;B2/@.!C979!9EY; @9!:;!;/ @@ pelbp=<#$4'
2(7$*"N'LT!bN!BT!bN '@ &Hst/aR ?BN!bppmT!J92.B2.e!*: TIKEJTI<==>T

!



! **$

$9%h,*$N!&.—-d TR&)-8&)0'+84'D$&. #AGHAHI!I.219e1%EY;@2L.N!<=bpT

!

+#h&' (+NIU.-/IR.11TI%A;//272/79V:B@27;B@.1}};1.1\A;-2;:BC2.; @BIF-0S2C.e!A9-D?;L.IC?1@"
BHOLI?2719EY; @9} 7!L2.5;;\@2B8HOIVA. :@4 "\ 1 T!>N!BTI<BHANIEL T!:;lbppct T

|

cesesacnesennss TIOHIA/272/791/:B@27;B@. 1}1:1.1:\A;-2:BC2.1: @BIF-OS2C el A9-D?:1.IC?1@7-.
BHOL1?2719EY;@9};7IL2.1:;1\@2B8HIIVA.- @' \WITLO1 T!>NIBTI<N BGH#ENI9? @ T!bppcET

|

+HH(H#HEN!".-912B.T142-:2@9/! ,;--2@9-2.2/1'B:0F;B./1:191U.-C9! ,;7A9-.1e! 9! +,5! COB@-.! .!
"OB/@2@7?28HIT!'Bel#&"#(,#EH 19/%-F/ FWBE*O X$H($" & MHS.$) PHS&* (5 (HHS" &HSN1$-4-(;
)-.1012.el#(I$N!<=bjT

|

:l-#(,#(#N!".-912B.T! 42-:2@9/'@;--2@9-2.2/'2B:0F;B./el.'?-F"BC2.!:;|. A; 19N B&ROBR.T!<<!
SLY?BT! ;) <=<=T! 42/A9B0OL;1! ;7e! R@@A/EBITPBS939/ABR.92/;3.-@2F9/3:2-;8@9/
@:--2@9@RI2F:B.6 62-F:BCA; 6A;1% 6@ :CBEx=m<=<=TI#C://9!:71bo!:;IS;LT!:;I<=4<T

I

+#( H##N!".-912B.T! #/'COB@-.:28];/":..!1@;/;1:917.-C9!@;7A9-.1!;1.E9-...1A;19+ B'Belr9@.T!
b>! ;1 7.2T! ;! <=<=ET! 42/A9B0OL;1! ;7R @A/e33iiTYI@.T2BSEHEPBRIAR2 D -@2F93./
CI9B@-.:2C8;/6@:;/69 6/.-C96@;7A9-81.E9-... AA;1H @B>=0<=<FI#C;//9!;7!bo!:;!S;LT!
Sl<=<<T

I

+#( H#N!".-912B.N HU#4%N!&?2[1*19d!;1J%4%sN!U2F?;113?.1.B9!:;T!1%!2B:2F;B2/79!:;!
\C;8H9e!9!11.B.1@9!;!/?./'BOL./'B9-7.@2L./Te&dk=!:;!S;LT!:;!<=<bT!42/A9BOL;1!;7¢e!
R@@A/e33iiTYI@.T2BSEPBIAR2 D -@2FHIB:2F;B2/78; 6\C;C.9®6A1.B.1@87?./ 6
BIL./@B9-7.@2L6k==<<=<b!#C;//9!;7'bo!:;!S;LT!:;I<=<<T

I

+H#(##N!".-912B.N! #U#4%N! &?2[!1 *19d! ;! U%4*+,%N! $.S.;1T1%/! A9L9/! 2B:0F;B./! ;! 9!
.C;/19I'r?/@28.e!9!C./913?2d-.1$9g0!B.!A.?@.!:9!+?AT¥Bek"A'=b:;|. E-T!<=<b!42/A9BOL ;1!
;7e! R@@A/eF3N9@.T2BS9398HR1P/;3.-@2F9/3A®RB/2F;B.6C;//9 6Y?/@BE2d-.6
-9g.6@Bb=n<=<B#C;//9!;7'bo!:;;!S;LT!:;!<=<<T

I

+HH(HHNI"-912B.1:1U*(4*+NI"9B-.:9'h EB:-T!  U.-C9!@;7A9-.1!BHI!A.C2S2C.!/;D?;-! !
-:1.8HO! :9! +?A-79! C97! 9! F-g! 'Bet&'A! | =j! ;! ;@T! = <=<<T! 42/A9BOL:1! :7e!
R@@A/e33iiTYI@.T2BSEBRAR2 D -@2F9/37.608, 7A9-B.96A.C2SHD?:- 6 6

-:1.C.989 6?A-:79 BCO7BBF-965j=p<=<BT#C;//91;7!bo!::IS;LT!:;l<=<<T

|
+#(,%+NI#?2F2/@9!_:B@?-.1:9/T1*B/.29!/9E-;.|A9@"BCA35H@:CBI19F2.1C9/79A910@2C.!;!
9A:-.:9-19B@91GF2C9!:91\.7.B2/79!g.29iR%()&9' 2(7$*"4'-('R)"#&0&1&.$4'-& Yo (R E&(T!
LTION!BT!b=T!AphopRO/@9!.!:;[;7E-9!::1<=hjT !

|

:F#(,%+N!J?/@.L9!5;--;2-.T!*/@ 91+9C2.111A-9C;//9!:;/COB/@2@7?2B @ ; 'B@$* /12T F"$T4'
-&'XSH($"RILT!I>NNIBTI>NIG OG- @ T134;[T!<d=<=T
I

+#(,%+N!+.7.-.I".-L.1R9T! R'C+-$%3$41304TN&-4'@+(*"N&" (##$"&# KT $)BQ)2/;!:9/!
~F?7:B@9/! :9! +?A-;79! -2E?B.1! 5;:;-.1! ;1 [;?/1 27TA.C@9/' B.! V:;/W:;7.-C.8H9! ;! @;--./"
2B:0F;B./'B9!)-./21T'bbp!ST!42//;-@.8HOVU;/@-9BWA.!:;1IG/  @)-.:?.8H9!;7!42-;2@9M
[IJAN!5.C?1:.;;1:;142-;2@9854N!:.IKB2L;-/2:.:;1:;1)-./012.! MKB)N!)-./012.N!<=d=T

I

+'h#4*(N! *FOBT! R*0(%"&*' G+)-48()"4$*' -4' %+1"+#4' S+ARHBI ;:T! +HI! [.?19e! *IK! ;!
*4KI+N!bpcnT



! **%

I
+'hU', NI"-1T! M +4#-SN&'-4'K&)*"$"+$TIN&: ?8H9!:;1T;-.1:9!:;1".-L.1R9€!C99-:;B.8H9!
J?A;-L2/H9!:;1&22[1U9-;2-.T1);191h9-2[9B@;e!4;1!Bjtk==cN!ATk>>T

I
+**J*$SNI#B@ROBAT!I#12:;B@2:.;;!Z@B2C.IC979!A-9C;//9e!9/10B:29/1+2d.!;1./1/9C2;:.:;/':91.1@9!
I2BF?IVbpcpWH?#$&'R)"#&0& 1< M%&T!1TITNILT!>N!BT!bN!AT!bombcoN!<=bjT!42/A9BOL;1!;7¢
33A;-29:2C9/T! ?BET! E-32B:;\T! ARA3.B?.-29.BERRAGLIFL ;3L 2;i3m=omT! #C;//9! ;7e! <j! S;LT!
<=<>T

I

+**J*$N! #B@RIBAE! 4#! U#, #N! $OE;-@9€! 4*! "#+ $%N! *:?2.-:9! ).@.1R.! _2L;2-9/T! #!
CoB/@-?8H9!:.1A;//9.!1B.['[9C2;:.:;/'2B:0F;B./'E-./21;2-PRIL("$8'-&'; +*(+' "4 %$&) MN! +;-2;!
#B@-9A919F2.N!BT!>0NMbpcpT!4BBOL;1!;7e'R@ @Ae!33;@B912BF?2/@2C.T!i:881;/T!C973
S21;13A/19... >#.E;-@7?-.3/;;F;-7.@@.*C./@-9+bpcpeA;//9.T! A:ST! #C;//9! ;7! <n! ;1 S;L! ;!
<=<>T

I

+*S$HIKH#N! &.?-2;B;T! K&*8&*9' K&#0&*9' (' ;+13(#(* 4$&}4' (| S+4#4)$0'-('R)4' 4" " +yZ!
42//;-@.8H9! VU;/@-.:9! ;7! #BEAI19F2.W! KB2L;-/2:.;;! 5;:;-.1! .1 J-.B:;! 497-.:9/N!
497-.:9/N!AT!<bcN!<=b>T

I

+*$HIK AN &.?-2;B;T1*7!,;7A9/':;152B/e!-;[;-L.7;B@9N!-;@97.../!;! .['7Tal@2A1./'S9-7 /!
f.29i.1;13?.-.B2!:;;1"97A9/28HIT! R%()&9'2(7$*"4'-('R)"#&0&1&.$4" -&' %[ E&(t! 49//2

L 70@2C9%e!1910@2C./'\#7;-0B:2./NILT!oN!BTeorRNATFSK@9!.!:;[; 7E-9!:;\<=bjA2/A9BOL ;1!
7e!'R@@A/e!'33A;-29:2C9/C2;B@2S2Co/T!?S7T@T!E-39Y/32B:;\T!ARA3.C;B93.-@2C1;3L2;i3
<=I:1Y.B;2-9!:;1<=<dT

I

+*S$#HIKH#N!&.?-2;B;T! R*X&)4*'-&'V&.&0'0&1Q"$%4' ('04#()" (*%&')&*' 8+)-&*' .+ H4)B
V49?@9-.:9!;7I#B@-9A919F2.WIKB2L;-/81*/@.:9!:;!+H9!.219N!+H9!.?19N!AT!>ncNl<=<<T

I

+*$$#(%N! 1;:-9! *T! %! A-9C;//9! :;/CIB/@2@7?2B@;! :;! :2-;2@9/T! %?e! 12E;-..;;! L2/@.! C979
A-2L21ZF20NW\ T! bb! ;! /:@T! ;! <=<=T! 42/A9BO0L;1! ;7e! R@@A/e! 33B9@2C2./T! ?291T
E-3C917B./3-;2B 8fQ ;:93<=<=3=p3bb3&B-9C;//96;/COB/@2 @ 2B&R:;2 @ 6L 2E;-:.:; 6
L2/@CO7BA-2L21;F29TIR@7TI#C;//9!;71<0!19?@T!<=<<T

I

+'& #N!I"-2/@2.B!,;GS219T#/R97919F.8H9!..!@;--.12B:0F;B.!$.A9/.3+;--.1:91+91!;1/;?/!:S;2@9/e!
?7.1 .BO12/;! A;-S9-7.@2L.! :./! bp! CO9B:2C29B.B@;/! :9! 2(BF"'4 P#A*$1($#4' -(' K$=)%$4*"
1&%$4$*3-HI! 1.219N! LT! >>N! BT! pjN! <=bjT! 42/A9BOL;1! ;7e! R@@A/e! 33iiiT! /C2;
E-3Y3-EC/9C3.35cUk@CU_,Eh&gd$-U)$fIf f3.E/@-.C@3~! 1.BF™A@T! #C;//9! ;7! =b! :;!
BOL;7E-9!:;1<=<<T

I

+'& #N!f;11d!"-2/@2.B;T!#!(.8H9!"9-:2.1TIK7.1.BO12/;::9/'-2@®./'2:;919F2./'19S2C2.2/!:;!
C97;79-.8H9!:9/10==!.B9/!:9))-./21TR(7$*"4'P#4*$1($#4'-('KS=)%S$4*'| &B6SHB. 2 1TON!ILT'bjN!

BT! obN! AAT! éoritoopN! S;LT! :;! <==>T! 42/A9BO0OL;1l! ;7e! -R@@A/e! 33iiiT! /C2;191
E-3Y3-EC/9C3.3f @:/$1f nn7SEkB+d"k$5n143.E/@-.C@3~! 1 BETA@:-Abo!:;!'Y.B;2-9!

Sl<=<<T

- @-9C;//9! 19/ :2-;2@9/' @;--2@9-2.2/! 9-2F2B0O-29/! 2B:0F;B./! ;! D?21MEIS#[$"&e!
"(HHS"&HBAPT @+$1&8D&14* 4108' -&' 84#%&'"(8ORB2IN! IK"! J920/N! ATg®b! <=bmT!
42/A9BOL;1!;7elR@@A/e33:9CAL.d;-TCO7TEEIEZN2@ABY ;--2 @9 2P197E9KL;7 6
:967.-C96@;7A9-. 1TR@71TI#C;//91;7!<n!:;!BOL; 7E-9!:;I<#<<T



! **&

+8& #NIU;2-1#:-2.B. TIM'8&7$8()"&-&* S+4#4)$' (" 4$8&}4"- (#(8&%+04TN& (H+O(HATNE - ('

*(+* " (H#HP<H#BE* (8';4"&' SHE**&' -&' 1+1' (' 4' 04#"$%F04TNE' -&'K,;,' K&)*(13&',)-$.()$*"4'
$*$&) ?#S&F kI, pqqKT! 42//;-@.8HO!VU;/@-.:9!; 7' h2/@G-2.W!KB2L;-/2:.:;!5;:;-.11:91 7.@9!
J-9//91:91+?21N!IAT!<boN!<E=0T

I

+OOK #1 (*,90N! "1.2:29! [;-;2-.1 ;€1 +#$U*(, %N! 4.B2; ITHH($"&' %&)*"$"+%$&)410' "(&#$49'
3$*'<#3$4'('87"&-&*'-(""#4DAM3R19!h9-2[9B@;e!5G-?7N!<4=b>T

I

+5(J*$+NI'TIHIA-OA9/28HO!ICO/79A910 @RCHFI4-&', ) *"$"+" &'~ (W*"+-&* PH#A*$ 1 (SHRATI1 TN
BT!ImpN!ATBmmaN!<=hbjT!4%'e!b=Tbbm=m32/BIBIFhr2mpAnBmnTI42/A9BOL; 1! 7eIR@ @A/e!
33iiT1-;L2/@./TI?2/AT'E-3-2;E3.-@2C1;3L2;i 3B FE<j!S; L TI<=<4T

|

+$#(ANITOB! ("4TT+A.@2.11d!;\A12C2@!'L.17.@29B!9S! @R;!)-.[212.B!#7.[9B!59-:/@/!*C9/d!
+:-L2C:/TM"+#(' 1+*"4$)AD$18IB.T! bN! ATemmooN!s{F! 42/A9B0L;1! ;7e! R@ @A/e! 33C/-T! 2S7FT
E-3C/-3iACI9B@:B@3?A19.:/3<=bj3bbBBLRO-AA$.Y.9++A.@2.14\A12C3@1?. @268
OF@RHT.[9B(+K+TIA:STI#C;//91:71<019?@T!<=k<

|

FK(EFNIT! PHE(4)'8$)$841$BU2CR2F. BI&.i1:L 2:TILTIb=oNIBTI<NGAJMes==rnT

|

+K(+X(NI"JTY - M)('%4*('4"4"$8e!Y?:2C2.1172B27.12/7'19B!@R;!/?A-;7;|COE-@H le!
h.-L.-:!1KB2L;-2@d!l-;//N!<==bT

|

FS#NTh; 192/.1UT!"2-C?1.8H9!:;12:;2./e!.12BS1?°"BC2.!:;1U;1L.211;'h;-/g9L2@/'B.! @-.Y; @G-2.!
2B@;1;,C@7.1":;1#-@R?-1$. 79/ imueV\2TY $*"4'W1("#n)$%4'-4' RN \RKIRCQRB I#SYoRNLT!
<cN!AT'bjo<<bN!<=bp!42/A9BOL;1!;7e]R@ @A/e!33-;L.2/@.T!. BARLCI@RPTUEA.BATZN>mT!
#C://9!;7'<=1:19?@?E-9!:; I<=<dT

!

FISHNIO/ TI42/C?-/9B. W/ TEL; 2.1&:F2/1.@2L.!:;1U.@9!3-9//91:91+21!: 71b!::1/: @; 7E-9!
;;1<=boN/9E-;!9/ICO9BS12@9/'.F-O-29/I1B9!7?B2C0A29!":;#B@9B29!r9.9N!<=bpT!42/A9BOL;1!;7¢
33iiiTId9?@?ET!C973;7E;:3-Ldgf>d9#@"'#C;//9!;7e'bo!:;!/;@; 7TE-9!:;!<=<<«T

!

FEX(#HN! &?22[1*19dT! /&7&*' $)-Q.()4* (' &' C+-$%F?#3&')&' %&)"(6"&' 04)-e83%485! c=p!
A-9A9/@.'A;1.1.-@2C?1.8H9!:9/IA9L9/12B:0F;B./":91)-./21T!bT!;: TI$29!:;Ir.B;2-9e!UG-?1.3&#"*4N!
<=<<IT

!

A+ B+ & SHAT! 42-;8H9e! 471C;! f?2;2-9[T! I1-9:?8H9e! rOH9! J9119! ;! &2.! ,.L.-;/T!
)-./012.e!, "{7.-.N!<=bcT!%HL2B;!Voo!72B?@9/WT

I

;'%K,'(h%N!&;98.-:9N!I#K&'(N!'FQ-!I.?128!;!U*4*'$%N!r?lZ.!:;T!#!S.--.!:.!#B@-9A919F2.!
%A9-@7?B2/Z(FY'4' >(CH 42/A9BOL;1! ;R@ @A/e! 33A@T! /C-2E:T! C973:9C?7;B@8B<0jo<mpj<
5.--. &4. #B@-9A91988A9-@?B2/@.T#C;//9!;7'<n!:;IS;L;-;2-9!:;I<k<>T

!

H#((#N#:-2.B. 1 V%-FWTM' G40 (#' (' &' -(*G40(#'-&*' -$#€8',8%;-2;BC2./! ;@B9F-OS2C./! /9E-;!
A910@2C.N!.:72B2/@-.8H9!;!179-.12:.;;/T'$BR:Be!&#"*43U?/;?!(.C29B.1!K5$rN!<=b>T

!

_*JI#+NI+?/.B. T B:29/ID?;IBHOID?;-;7!/;-10B:29/e!;@B9F-.S2.119C.12[..1;!12:;B@2:.;;/6/?1@2
-;S;-;BC2.2/A7$*"4'-&'K()"#&'(8'2(-(-(',)7(*"$.4TN&'(8'R)"#&0&1& . $N!LT!<N!BT!b NibbbIEb
bppjT

!



eecccccccccel|://O | 12B:2L.2:?.8H9e!91A9:;-1:9/1B97;/l:B@-;!9/!,?A2B.7EQO!:;1%12L;B8.1\V/?1!

2 1).R2.ND-2IWZ(7$*"4"-&'K()"#&'(8'2(-(-(',) 7(*"$.4TN&'(8'R)"#&0&1& . SN!LT!b<N!BT!'bN!AT!
cb!@pnN!<==T

I

% @*SNIS;B.@:1)-2F2@@: TI#IBISHO! 1 A//9.1: B@-:19/!)9-BRTI'SE -&'+*(+ A 4%6$&) !
+:-2:#B@-9A919F2.N!BT !> jepT
|

KB2L;-/2@d!9S!U2BB;/9@.!I-;//NIk==>T
|

' F$%+! 4% "#+,$%N! *:2.-:91 )T P%! A;-/A;C@2L2/79! 2.1 -;@97...! .| B@-9A9S.F2.
9/.1:2.B.1 ;7! BOLY/! @;-79/QT! 'Bel _'_*$%+! 4*1 "#+$%N! *:2.-:91 )TI  W)%E&)"#&*"
*B@-;L2/@./' 9-F.B2[.:./! A9-! $;B.@9! +|{@?@7.BT! $29! :;! r.B;2-9e! );C9! :9! #[9?F?;N! <==|T!
*B@-;L2/@.!C9BC;:2:.| BI?1L.2-.1);1.7B:; T |

' RGO+ 441 "+ $9%NI 2,01 )T! P+l @2:9! 71 R?7.B9 ;B@! @7:% A-2F9/9QT! ‘Be!
TR0+ 4% " S%NI 22,90 ) T W)0&) HEMB@-L2/@./! 9-F.B2[.../! A9-! $;B.@9!
+@?@7.BT!$29!:;!r.B;2-9e!);COL:9W[9?F?;NI<t=|T!



I **(

Al>@? H*

A0'G)NY%-)*(%6+3/0°)"296™"; 354" (,5%") *#(%6" 2HN#/) (3™ 36BTH(%" 2% " *G Y &&)*E"(,5%")*
90Q&)&3Z*

QUADRO DEMONSTRATIVO DE OCUPANTES NAO-INDIOS
TERRA INDIGENA : a Rokd MUNICIPIO: Caarapé-MS PROCESSO N*: DATA AVALIAG/
STUAGAD | rEsce [TEMRO AREA DO
o | "W Ll e Mo Loeknaes e O xug‘m‘”:‘?t; ﬁ w‘:‘.'”“ rraun | romeon | Saevic -;:;‘;D::ml 8
01 | 01 |José Roberto Tebeira Bairro Poique |Fazenda Santa Claudna | Prop. | N80 | 27 :Jm.zui.iujwfjﬁkmgi P
G2 | 02 |Walter Romero Bekoto Dastrito de Cristaling | Fazenda Vista Alegre ) | Prop. | sm | "0 3 | N | i
03 | 03 |Oswaldo Caldas da Rocha | |tagoa Dourada Fazenda Pinheiro Machaco | Pop. | N&o N N&o |
04 04 |Jovelina Maria da Sha | |tagoa de Ouro Sito Sdo Benedio [ Pop | sm | 04 | 13 | Nmo | -
05 | 05 |Aveino AntrioDonatti _ |Polque-Cristalina Fazends Cana Verde  Pep | Nm o1 | 04 | N&o |
08 | 06 |Sauo Alves de Oiveira Caarapd Fazenda lpuld | Prop. | Na 13| & | no |
07 | 07 |Sauo Alves de Olveira Caarapd Fazenda Fortaleza | I D - © e | )
08 | 0o [Ezoni Lutz Carpes Major Peco Chicara Fo ddgua [ Prep | N ¥ | o | 05 | me |
® 1 0 Bemardine Franco - Poique-Cristaling |Fazenda Santa Cecila CPop | sm | ® 62581 02 | 08 | N |
10 10 Ndo consta nome no LV T N . |Agrotony el : 8 E il . 1 N |
11| 11_|Mdro Yot Og N R Sito co Japonés . g T e |
12 | 12 |Féu | B L T e |
13| 13 |Anibal de Oiiveira Rocha Linha de Féima do Su__ Fazenda /Pinhso 05 | 7 | ne |
14 | 14 |Anion Carios Jorge Lete v ‘ - . sl e | ) +
15 | 15 _|Benjamim Marra de Olveira C . - 1- ™ |
16 16 | Jiko César Danguy | - | IR —1 - | Mo
17 | 17 Pauio David | I R A 1 0 | 00 | N | T
18 | 18 José Eurico Stefanes Linha de F&ima do Sul_ Fazenda 58 Roque/S30 Sebassdo © | 12| Nao
19 | 19 Orlando Duarte Vilea ) Regdo do Cabo de Ago | Sio Sebastido Ipacaral T o e
20 | 20 Helena Meurer Rinaici B " S Nio_
21 | 21 IMarcelo Paiméro N |Fazenda Chapaddo do Bugre LN R Ndo
2 | 22 José Danio Rusro Bairro Poique |Fazenda 580 Jodo | T TN
23 | 23 Eduardo de Tarso Soubhia - ) K o ) Ndo
24 | 24_|Paulo de Tarso Scbhe — . | I : s 1 e
25 | 25 |Josquim Apareckdo Carvaino C _|Sitio SantaHelera ® | 0 | nNe
26 26 |Wima Mara Romero Belolo . Fazenda Maringa Ny = Nao
[
i — S T 4
B ~ 0BS-02) Consta Proc.F B/1296/2001, ref. Pedido de indenizagéo parcial do indvel ruval de JOSE ROBERTO TEIXEIRA | | T | i
TOTAL GERAL | | oasesr| 4s | wo | |1 |
Ovservagdes. V———ena
*Informagdo que ndo consts no LV Yo
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EXERCITO BRASILEIRO . -

GABINETE DO COMANDANTE

CENTRO DE INTELIGENCIA DO EXERCITO

.

“RELATORIO ESPECIAL DE INTELIGENCIA n° 3013 DVA 12/CIE

1. DATA 125 Set 08 )

2. ASSUNTO : REPERTORIO DE CONHECIMENTOS SOBRE A QUESTAO INDIGENA NO
ESTADO DO MATO GROSSO DO SUL (MS)

3. ORIGEM :CIE

4, DIFUSA-O . : EME, COTER, SC2/EMD/MD, DI/DIE/SPEAI/MD, Gab Cmt Ex, CComSEx

5. REFERENCIA

6. ANEXO(s) ¢ - "A" - Imagem contendo a localizagio de Terras Indigenas na Faixa de Fronteira

(em uma folha); "B" - Portarias da FUNAI [em 04 (quatro) folhas]; "C" - Imagem i
com a localizagdo dos Municipios abrangidos pelas Portarias da FUNAI (em uma ;
folha); "D" - Documento elaborado em 17 Jul 08 (em uma folha); "E" - Imagem
contendo @ localizagdo de Aldeias na Faixa de Fronteira (em uma folha), "F" -
Relatério de Inteligéncia elaborado pela Secretaria de Estado de Justica e Seguranga
Publica [em 09 (nove) folhas]; "G" - Sugestdes/Normas de Conduta [em 03 (trés)
folhas]; "H" - Principios norteadores sobre a Instrugfo Normativa a ser elaborada
pela FUNAI (em uma foiha).
1. INTRODUGCAO
A situagdo de confinamento das etnias Guaran@owé ¢ Guarani-Nandeva em reservas do MATO
GROSSO DO SUL e o crescimento populacional 8 aldeias causaram indmeros problemas as tribos, tais
como o alto indice de mortalidade infantil em @m&ncia da desnutrigdo, o alcoolismo ¢ o consumo de
drogas.
Na tentativa de resolver estes problemas, a Fundagiio Nacional do indio (FUNAI) editou 06 (seis)
Portarias constituindo Grupos Técnicos para identificar ¢ demarcar Terras Indigenas (T1) na regido,
A iniciativa da FUNAI causou reagdio por parte do Governo Estadual ¢ da classe agropecuarista, que
prevéem prejuizos econdmicos para o Estado. Essa resisténcia tende a obstar os trabalhos da FUNAI o

2. HISTORICO

ch\}

O Estado do MATO GROSSO D®/SUL(MS) concentra um efetivo variavel de cerca de 45.000
(quarenta ¢ cinco mil) indigenas, de acordo com os dados da FUNAI ¢ Fundagio Nacional de Saide
(FUNASA), & cerca de 60.000 (sessenta mil) _i‘Eéi'genas, sendo este quantitativo de acordo com os
levantamentos do Governo Estadual. ESVR\L

A maior concentragio populacional, aproxj Nos 60% (sessenta por cento), esta instalada no
denominado Cone-Sul do Estado, a partir do .@ﬁﬁs%io de DOURADOS/MS.

O MS possui 72 (setenta e duas) aldeias inffgenas, distribuidas em 09 (nove) etnias, a saber: Terena,
Guarani-kaiowa, Guarani-Nandeva, Kadwéu, &amacoco, Ofai¢, Guat6, Ofaié-xavante, ¢ Kinikinaw,

A etmia Guarani-kaiowd possui 0 maior efetivo entre as etnias ¢ concentra-se na Regido Sul do
Estado em pequenas dreas com elevada densidade demogrifica, a exemplo da Reserva Indigena de
DOURADOS, que com menos de 3.500 ha (trés mil e quinhentos hectares), possui uma populagio
aproximada de 14.000 (quatorze mil) indigenas. O MS ja possui, em seu territorio, 23 (vinte ¢ trés) Terras
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