
!"#$%"&'()**+','-+'**./**0+'!"#!"#$%"#&'()( 1!232456725'8"79:'2';<#%27%<;5%25'6=>?/
5792;%:@'A!";'B!"C3"%'D'E+F+'G;"%<;"'DD'-<;5967<5'B<6=3"!69;<'2'A!";<+','*HI)+','J'(+ ,
-+'.*+'$" !*#+%"&,(-+'1!232456725'8"79:';'6<;5967<K'A!";5'D'G6"7<;'L+M+','N+O'1!23+
P29/!"&'*HI0+','-+'QI+'%"#-%./0*+%"#&1(2( 1!232456725'8"79:';'A!<R5665'!"#;292S'9!=/
3<;<B<'A!";<<9%<T5%2SO'";9<!58+'326+'%"'6<267"%25'%"=4%+'695A5%2'7"%3+'U!23+'%"=7'D
V+-+'M<35!67<;"+','N+&'*HI.+','-+'W+'&'"#-#03$%"&4(,( X<%S925'2'8=%7R22'U!23245672@
8"79<;' ;' 9!=3<;<K' A!";5' D' Y+L+' M"!2%<;' DD' X!";<;535%25+' ,' *HIZ+' ,' J' Q+' ,' -+' WW/WI+
&&" ,/$5/0%"&6(-+'[5<!2S'B<6=3"!69;"'2'A!";"O'=45>+'3PS'U!23+';=#<;'D'L5%B5!<;'\+M+',
N+O' 1!26A!=35%R2S&' ()))+' ,' -+' 0)Q+' &("# !*#+%"& ,(-+' ]29' A!"RS+' ,' -+' QW/QI+&)"# )%7%8
"# 6('+' 1!232456725' 8"79:' ;' 9!=3<;<K' A!";5O' K<%<B!"82S' D' F<P<;"' \+E+' ,' N+O' X!</
6A579&'())H+','-+'**+'&*"#67/+*//"&2(2+']29+'!"><9"+','-+'*ZQ/*ZZ+

!"#$%&'()

!"#$"#$%&'()*+'

!"#$!%&'()%*+,-"$./%&',&01)02'
0)',)%3--3'4'!"-%)!-&'5.)6726$%%3'-8"0)6292',8$6$92

)%*79.:/$%&;#*<%*="#$$>&?%$><<>&@;7%":3"#$$>&?0#"%AB&=&<0=.%"3C&?0#"%"9.$%8
*3$#C(&,3%+0/A7/$%&+%$D/?<=#7E$9&?9.C%.3&.%&"3;$#F/$$>&?%$><<>&@;7%":3"#$$>&?0#8
"%AB(& )%"/./$%G& H%& ;7%":3"#$$>& ?0#"%A& "3$3+#I& <97E+3& <%.9G& +%73& *=JKI+<& "%7%.9I
"9.?%"9.$3A3& *=JKI+<3"$3A3& ?0#"#A3(& ,3.97/$%& %*$%"$9& %;$#+3& ;7%":3"#$$>& ?0#"%A
*=JKI+<#A3& <0=.%"3C& ?0#"%"9.$%*3$(& '#?0%?%$%"#$%& "3%+0/A7/$$>& $%"%L& +%$D/?D9LG& "
>+9M& ;7%":3"#$$>&?0#"%A&I&*#A%*<9M$3A&?0#"%"3A&>"3H/AG&.%&>+%5%&"C%.><E&F%<303
/7/A/$<3N&*=<$9*<EG&*=JKI+<3G&%JKI+<3G&?0#"%"9&$#*79.+3(

!"#$%&'()"%&*+ ;7%":3"#$$>&?0#"%AG&*=JKI+<3"$/&?0#"%G&A/:9&$#.#$3C&*=JKI+<%"9
?0#"(

,-.%/012%(34,4(+,-./0/112/#3,14/56789:12/#5,;<,;2#3#5,1=6>?#>#@7A1,@6>
B9,75,6./C9/1>=#6.7;,-20>#5.8-80>

!**7/.%"#$% ?03A3/$/$3/&?%$><3>&@;7%=?%<0/J7/$3/&?0#"%AB&"&<0=.%"OC&?0#"%8
%<$%P/$3>C(&,O./7/$O&+%$D/?<=#7E$O/&?%.C%.O&+&%?0/./7/$3Q&?%$><3>&@;7%=?%<0/J8
7/$3/&?0#"%AB(&)%+#;#$%G&F<%&;7%=?%<0/J7/$3/&?0#"%A&"%;$3+#/<&<%7E+%&<%5.#G&+%5.#
*=JR/+<&%J7#.#/<&*%%<"/<*<"=QH3A3&*=JR/+<3"$OA3&?0#"#A3(&,O./7/$O&%*$%"$O/
?03;$#+3&;7%=?%<0/J7/$3>&?0#"%A&*=JR/+<#A3&<0=.%"OC&?0#"%%<$%P/$3M(&S0/.7%:/8
$%&"O./7/$3/&$%"%M&+%$D/?D33G "&+%<%0%M&;7%=?%<0/J7/$3/&?0#"%A&>"7>/<*>&*#A%*<%>8
</7E$OA&?0#"%"OA&>"7/$3/AG "&+%<%0%/ "C%.><&F/<O0/&T7/A/$<#N&*=H$%*<EG&*=JR/+8
<OG&%JR/+<OG&?0#"%"O/&?%*7/.*<"3>(

!"#$0&50( )"%&*N& ;7%=?%<0/J7/$3/& ?0#"%AG& *=JR/+<3"$%/& ?0#"%G& ?0/./7O& ?0/.%8
*<#"7/$$OC&*=JR/+<=&?0#"(

6789:;<=9(><<?4(DEFGHI#JEIJGKLMNO#NKKHENJP#LE#LPG#JEIJGKL#NIF#GQQGIJG#ER#NSMQG
ER#ONSEH HTUPLQ

UVW&XYZX[\W&[]&^V_\&X`XWZ&_\&^[&\^Yab&^VW&`XXZ[`cVW\&^[&^VW&\^Yab&[]&d`eY\W&[]&Z_fV^d&_g
h`e[Z&ZWh`^_[g\(&i_gfhWa&[Y^&c[gcWX^Y`h&`XXZ[`cVW\&^[&^VW&aW]_g_^_[g&[]&d`eY\W&[]&Z_fV^d(&jW
XZ[kW&^V`^&^VW&`eY\W&[]&^VW&Z_fV^&`Z_\W\&[ghb&lVWg&^VW&\YemWc^&V`\&`&c[ZZW\X[ga_gf&\YemWc^_kW
Z_fV^\(&UVW&e`\_c&]W`^YZW\&[]&`eY\W&[]&^VW&\YemWc^\&[]&h`e[Z&ZWh`^_[g\(&ng&_\[h`^_[g&[]&`&gWl&c[g8

()Wo03.3F$9&9&?%79<3F$9&$#=+3

^'2!)4pqrs4&6$$#&2/059L"$# ,'7"%323"9'U!2324%2@'%"=7&'"62695%9'7"853!2'A!2/
;"9%<B<'A!";"'X<P9";6_7<B<'U!2324%<B<'$%6929=9='`"R$<%"P_%<B<'=%$;5!62959='a1!2/
324%"'"7"35K$S'b7!"c%2'$K5%$'d!<6P";"'N=3!<B<V



cWX^&_g&lV_cV&`eY\W&[]&^VW&h`l&_\&`g&_gaWXWgaWg^&hWf`h&XVWg[tWg[g&lV_cV&c[g\_\^\&[]&][YZ&WhW8
tWg^\N&g`^YZWG&\YemWc^\G&[emWc^\G&hWf`h&c[g\WuYWgcW\(

@;A(B9:8C+ `eY\W&[]&Z_fV^\G&\YemWc^_kW&Z_fV^G&\[ZZb&h_t_^\&f_kWg&Wg^_^b(

e<#;29<7' 57<%<K$4%2@' ;$3%<62%&' ;2%27%5%%S' %<;2@' <!B"%$#"R$f%</A!";<;2@
8<!K' B<6A<3"!U;"%%S&' #"6<>$;' ;2!<>%2R9;"&' !5<!B"%$#"R$S' #%"4%<c' 7$P_7<69$
A$3A!2gK69;&'%2#_72f'!$;5%_'A!";<;<c'6;$3<K<69$'#"B<69!Ug'A!<>P5K='#P<;C2;"%/
%S'A!";<K+'`<;$9%$'A$3@<32'h<3<'!<#;297='57<%<K$72'9"'6<R$"P_%</9!=3<;<c'685/
!2' A<9!5>=U9_' %"=7<;<B<' <6K26P5%%S' 7<%R5A9="P_%2@' A$3@<3$;' U!2324%<c
;$3A<;$3"P_%<69$'6=>ig79$;'9!=3<;2@'A!";<;$3%<62%&'='9<K='426P$'f'#"'#P<;C2;"%/
%S'A!";<K+'

X!<>P5K"'#P<;C2;"%%S'A!";<K'A<PSB"g';'9<K=&'h<'R5'S;2h5&'S75'$6%=g'!5"P_/
%<&'%5'#%"fTP<'6;<B<';$3<>!"C5%%S';'9!=3<;<K='#"7<%<3";69;$'$'#"'6;<cK2'<#%"7"/
K2'%5'A<9!"APSg'%$'3<'A<%S99S'aA!";<A<!=T5%%Sj&'%$'3<'7"95B<!$c'aA!";<K$!%"'A</
;53$%7"j+

X29"%%S'h<3<';69"%<;P5%%S'7<%R5A9="P_%2@'A$3@<3$;'3<';2#%"45%%S'7"95B<!$c
a#P<;C2;"%%S'A!";<Kj'!<#!<>PSP2'9"7$'A!<;$3%$';45%$O'N+N+'\B"!7<;&'N+k+'M"!=&
V+-+'V<%4"!<;"&'L+X+'V!2>"%<;&'N+N+'l<!7=%<;&'L+m+'l!=66&'Y+Y+'N"P2%<;6_72f&
L+-+'`5!656S%R&'\+N+'-PU6"!&'N+N+'nK$P_&'[+-+'dR5%7<'9"'$%+

`5#;"C"U42'%"'A<69"%<;7='A!<>P5K2&'%5K"g';2#%"45%%S'A<%S99S'a#P<;C2;"%/
%S'A!";<Kj+'["7&'\+ N+ -PU6"!'='6;<cf'3265!9"R$f%$f'!<><9$'69<6<;%<'#P<;C2;"%/
%S'A!";<K'R$P7<K'6P=T%<'#;5!9"g'=;"B='%"'95&'h<';'#"7<%<3";69;$'A!<'A!"RU'$6%=/
U9_'A<P<C5%%S&'S7$';'9<K='42'$%T<K='7<%95769$'69<6=U9_6S'!5B=PU;"%%S'#"#%"45/
%<B<'A29"%%S&'<3%"7'$'3<6$'>!"7=g'62695K%<c'g3%<69$'A<BPS3$;'%"'%_<B<+'`"=7<;5R_
A!2@<329_'3<';26%<;7=&'h<'%"6P$37<K'9"7<B<'3$S%%S'g'%5;2A!";3"%$'A5!5T7<32';
#">5#A545%%$'>"P"%6='$%95!56$;'=4"6%27$;'9!=3<;2@';$3%<62%&'"'#%"429_&'$'!5"P_%</
B<' #;iS#7=' c@' A!";' 9"' <><;iS#7$;+' -=>ig792' 6;<cK2' !$T5%%S' $' 3$SK2' A<!=T=U9_
!$;%<;"B='$'#>"P"%6<;"%$69_'$%6929=R$f%<c'62695K2';'35!C";$'42'cc'<7!5K2@'685!"@
o='9<K='426P$'f'='R"!2%$'A!";"p&'#"P2T"U426_'A!2'R_<K=';'K5C"@'42%%<B<'#"7<%</
3";69;"*+'m#'%";535%<B<'K<C%"'#!<>292';26%<;<7&'h<'9"75'67P"3%5'S;2h5&'S7'#P</
;C2;"%%S'A!";<K&'%5<>@$3%<'!<#BPS3"92';'7<C%<K='7<%7!59%<K=';2A"37='$'K<C%"
69;5!3C=;"92&'h<'#"#%"45%='7"95B<!$U'6P$3';$3%5692'3<'<R$%<4%2@'A<%S9_+

b'#;iS#7='#';$36=9%$69U'#"7!$AP5%%S'%"'#"7<%<3";4<K='!$;%$'P5B"P_%<B<';2#%"/
45%%S'#P<;C2;"%%S'A!";<K&'='A!";<;$f'P$95!"9=!$'g'!$#%$'A$3@<32'3<'!<#=K$%%S'R$gc
7"95B<!$c+' N<C%"' ;2<7!5K292' 357$P_7"' 7<%R5A9="P_%2@' A$3@<3$;' 3<' ;2#%"45%%S
A<%S99S'a#P<;C2;"%%S'A!";<Kj&'"'6"K5O'*p #P<;C2;"%%S'A!";<K'!<#BPS3"g9_6S'S7
7<%69!=7R$S&' h<' #3$f6%Ug9_6S' #"' K5C"K2' A!";"' $' ;6=A5!54' f<K=q' (p ;$3<>!"C"g
;45%%S'A!<'#P<;C2;"%%S'A!";<Kq'.p A$3@$3'#'=!"@=;"%%SK'A<#2R$f'A!";"'r535!"/
92;%<c'e56A=>P$72'`$K5442%"'h<3<';$3%565%%S'#P<;C2;"%%S'A!";<K'3<'7"95B<!$c
aT27"%"j+

X!2@2P_%272' A5!T<c' 7<%R5AR$c' ;;"C"U9_' #P<;C2;"%%S' A!";<K' 3$gU&' h<
#3$f6%Ug9_6S'#"'K5C"K2'A!";"'$';6=A5!54'f<K=+

L69"%<;PUU42'K5C$'6=>ig792;%<B<'A!";"&'L+ X+ V!2>"%<;';26P<;PUg'3=K7=
A!<'95&'h<'#P<;C2;"%%S'A!";<K'g'3$gU'6=>ig79$;'A!";<;$3%<62%&'S7"';42%Sg9_6S'#
A<!=T5%%SK'K5C'%"3"%2@'cK'A!";+'`"'f<B<'3=K7=&'K5C$'g'%5;$3igK%<U'67P"3<;<U
6=>ig792;%<B<'A!";"&'<67$P_72';'!"#$';$36=9%<69$'9"72@'K5C'A!";<'A5!59;<!Ug9_6S
='6;<U'A!<92P5C%$69_','='6;";$PPS','$'92K'6"K2K'A5!569"g'>=92'A!";<K+'`"=7<;5R_
;2@<329_'$#'9<B<&'h<'K<;"'A!<'#P<;C2;"%%S'A!";<K'K<C5'f92'9$P_72';'9<K=';2A"3/
7=&'7<P2'6=>ig79&'3$U42';'K5C"@'%"P5C%<B<'f<K='6=>ig792;%<B<'A!";"&'='!"K7"@

()I )/0:#"#&9&?0#"%&! ,3?=*+&vw



92@'K<CP2;<695f&'h<'69"%<;PS9_'#K$69'R_<B<'A!";"&';27<!269<;=g'9"7$'8<!K2'!5/
"P$#"R$c&'S7$';2@<3S9_'#"';69"%<;P5%$'#"7<%<K'K5C$'#3$f6%5%%S'A!";"(+

\%"P<B$4%<B<'A<BPS3='3<9!2K=g9_6S'$'[+ -+ dR5%7<&'%5';;"C"U42'<6%<;%2K2
<#%"7"K2'#P<;C2;"%%S'A!";<K'T7<3=';$3'!5"P$#"R$c'6=>ig792;%<B<'A!";"'$'K59='!5/
"P$#"R$c'9"7<B<'A!";"+'`"' c@%U'3=K7=&'<6%<;%<U'<#%"7<U'#P<;C2;"%%S'A!";<K'g
;2@$3'#"'f<B<'K5C$.+'m#'R$gU'9<47<U'#<!=';"C7<'A<B<32926S&'<67$P_72&'S7'%"'%"T
A<BPS3&'<6%<;%<U'<#%"7<U'#P<;C2;"%%S'A!";<K'g'T7<3"'#";3"%"'#'A!SK2K'=K26/
P<K+' N59"' g' 7;"P$8$7=U4<U' <#%"7<U' #P<;C2;"%%S' A!";<K&' 9<>9<' <9!2K"%%S
6=>ig79<K'%5<>s!=%9<;"%2@'A5!5;"B'A5!53'$%T2K2'<6<>"K2'"><'#";3";"%%S'T7<32
$%T2K'<6<>"K+

X!<>P5K=' #P<;C2;"%%S' A!";<K' =' 7<%95769$' ;2#%"45%%S' K5C' 6=>ig792;%<B<
A!";"'!<#BPS3";'N+ N+ \B"!7<;&'S72f'=;"C";&'h<'A<;53$%7='<6<>2&'h<'%5';2@<329_
#"'K5C$&';69"%<;P5%$'#"7<%<K&'"P5';2fTP"'#"'K5C$&';69"%<;P5%$'6=3<K&'K<C%"';;"/
C"92'#P<;C2;"%%SK'A!";<K0+

`"'3=K7='N+ -+ N"P5c%"&'6=>ig79'%5'#P<;C2;"g'A!";<K&'S7h<'3$g';'K5C"@'%"/
P5C%<B<'f<K='A!";"&'"'S7h<';2@<329_'#"';7"#"%$'K5C$&'9<'A<!=T=g'#"7<%&'%5'#P</
;C2;"g' A!";<K&' "' ;42%Sg' A!";<A<!=T5%%S&' #"' S75' A<;2%5%' %5692
;$3A<;$3"P_%$69_Q+'N<C%"'67"#"92&'h<'3PS'#P<;C2;"%%S'A!";<K'%5K"g'K$6RS+'\P5&
%"'%"T'A<BPS3&'%$';'S7<K='!"#$'%5'K<C%"';$3%<6292'#P<;C2;"%%S'A!";<K'3<'A!";</
A<!=T5%%S&' <67$P_72' <#%"7<U' <>ig792;%<c' 69<!<%2' A!";<A<!=T5%%S' g' A!<92/
A!";%$69_&' S7"' ;' #P<;C2;"%%$' A!";<K' ;$36=9%S&' 9<>9<' A!2' #P<;C2;"%%$' A!";<K
6=>ig79'%5';2@<329_'#"'K5C$'%"3"%<B<'f<K='A!";"+

EP<;C2;"%%S' A!";<K' K<C5' ;2%27%=92' 9$P_72' 9<3$&' 7<P2' 6=>ig79' ;<P<3$g
;$3A<;$3%2K2'6=>ig792;%2K2'A!";"K2+'`"f>$P_T';3"P2K&'%"'%"T='3=K7=&'g';2#%"/
45%%S' 6=>ig792;%<B<' A!";"&' A<3"%5' N+ N+ l<!7=%<;2K&' S72f' =;"C";&' h<
6=>ig792;%5'A!";<','R5'K<CP2;$69_'#3$f6%5%%S'$%95!56=&'#=K<;P5%<B<'U!2324%2K
<><;iS#7<KZ+

`"'3=K7='L+ -+ `5!656S%R"&'6=>ig792;%5'A!";<'S7'U!2324%"'7"95B<!$S'!<#7!2/
;"g9_6S'45!5#'%">$!'A5;%2@'K<CP2;<695f'$%32;$3"O'K<CP2;$69_'7<!269=;"%%S'A5;/
%2K'6<R$"P_%2K'>P"B<K&'K<CP2;$69_'!<>292'A5;%$'3$c'$';2K"B"92';$3A<;$3%2@'3$f
;$3'$%T2@'<6$>&'K<CP2;$69_'#;5!%5%%S'3<'35!C";2'#';2K<B<U'#"@269='"><';$3%<;/
P5%%S'A<!=T5%<B<'A!";"W+

Y9C5&'S7h<'3$c'6=>ig79"'%5'6A2!"U9_6S'%"'%"P5C%5'6=>ig792;%5'A!";<&'9<'%5/
K<CP2;<'B<;<!292'A!<'#P<;C2;"%%S'A!";<K+

X!2@2P_%272'R$gc'7<%R5AR$c';;"C"U9_&'h<'#P<;C2;"%%S'A!";<K','R5';2@$3'#"
K5C$'%"3"%<B<'6=>ig79"K'A!";"+'d7h<'6=>ig79'3$g';'K5C"@'%"P5C%<B<'f<K='A!";"&
9<'#P<;C2;"%%S'A!";<K'%5K"g&'"P5'C'S7h<';$%';2@<329_'#"';7"#"%$'K5C$','A<!=T=g
#"7<%&' 67<UU42' A!";<A<!=T5%%S&' #"' S75' 6=>ig79' A!29SB=g9_6S' 3<' ;$3A<;$3"P_/
%<69$+'

F!=B"'7<%R5AR$S';$3<>!"C"g'!$#%$'A$3@<32'3<'!<#=K$%%S'#P<;C2;"%%S'A!";<K&
<67$P_72' R5' A29"%%S' %5' K"g' <3%<#%"4%<B<' ;2!$T5%%S+' L' U!2324%$f' P$95!"9=!$
;$36=9%$f' #"B"P_%<A!2f%S92f' A$3@$3' 3<' !<#=K$%%S' 9"7<B<' A!";<;<B<' S;2h"&' S7
a#P<;C2;"%%S'A!";<Kj&'h<&'='6;<U'45!B=&'A!2#;<329_'3<'!<#>$C%<695f'='A<BPS3"@
%"=7<;R$;'='R_<K='A29"%%$+

N+ N+ \B"!7<;'69;5!3C=;";&'h<'3$c&'S7$'%"#2;"U9_'#P<;C2;"%%SK'A!";<K&'%"/
6A!";3$';42%5%$'#"'K5C"K2'A!";"I+

F5S7$'";9<!2';$3#%"4"U9_&'h<'6"K'95!K$%'a#P<;C2;"%%S'A!";<Kj'6=A5!54P2/
;2f&'<67$P_72'K$6929_';#"gK<;27PU4%$'A<%S99SO'='K5C"@'A!";"'%5'K<C5'>=92'#P</

()Ho03.3F$9&9&?%79<3F$9&$#=+3



;C2;"%%S&'<67$P_72'#P<;C2;"%%S'6=A5!5429_'A!";=+'["7&'%"'3=K7='N+ -+ N"P5c%"
='9"7<K=';2A"37='K<CP2;5'<3%5'$#'3;<@O'S7h<'6=>ig79'3$g';'K5C"@'%"P5C%<B<'f</
K='A!";"&';$%'%5'#P<;C2;"g'6;<cK'A!";<K&'"'S7h<'%";A"72','67<Ug'A!";<A<!=T5%/
%S&'#"'S75'A<;2%%"'%"69";"92';$3A<;$3"P_%$69_H+

L'U!2324%$f'P$95!"9=!$'3<629_'!$37<'#=69!$4"U9_6S'68<!K=P_<;"%$';2#%"45%/
%S'#P<;C2;"%%S'A!";<K&'A!24<K=';<%2'$69<9%<';$3!$#%SU9_6S'%5'9$P_72'#"'A!";</
;<U'<R$%7<U&'"P5'f'#"'<#%"7"K2+

b' 67P"3$' R_<B<' 95!K$%"' ;27<!269<;=g9_6S' >"B"9<#%"4%5' 6P<;<&' <67$P_72' A$3
a#P<;C2;"%%SKj'K<C%"'!<#=K$92'S7'A!<69=A<7&'h<'A<!=T=g'%<!K='A!";"&'9"7' $
A!<69=A<7&'=42%5%2f'A!<92'6<;$69$&'"P5'S72f'%5'A<!=T=g'%$S72@'%<!K*)+

b';$942#%S%$f'U!2324%$f'%"=R$'$6%=g'>"B"9<'3=K<7'h<3<'6=9%<69$'f'@"!"795!/
%2@'<#%"7'#P<;C2;"%%S'A!";<K+'-P$3';$3#%"4292&'h<';'%"T'4"6'#"B"P_%<A!2f%S9</
B<'A<%S99S'a#P<;C2;"%%S'A!";<Kj'%5K"g+

`"'3=K7='d+ d%5;"&'#P<;C2;"%%S'A!";<K'g'#3$f6%5%%SK'A!";"&'S7$'#%"@<3S9_6S
;'6=A5!54%<69$'$#'R$PSK2&'h<'69";PS9_6S'$'A5!56P$3=U9_6S'A!";<K&'"'9"7<C'6=A5!5/
4"9_'f<B<'A!2#%"45%%U+'M=3_/S72f';2@$3'#"'K5C$'>"C"%2@'!5#=P_9"9$;'$'A5!56P$3=/
;"%2@'R$P5f&'h<'K$69S9_6S';'A!";<;2@'%<!K"@&'$#'S72@';2AP2;"g'6=>ig792;%5'A!"/
;<&'h<'%5'3<;535%<'3<'A!";<A<!=T5%%S&'g'#P<;C2;"%%SK'A!";<K**+

b' #;iS#7=' $#' R2K' 6P$3' ;$3#%"4292&' h<' 3<6P$3C5%%U' A!<>P5K2' #P<;C2;"%%S
A!";<K'A5!53=U9_'9"7$'<>69";2%2O'A</A5!T5&'U!2324%"'%"=7"'6927"g9_6S'#'%53</
69"9%$K' ;2;45%%SK' R$gc' A!<>P5K2&' ;$36=9%$69U' K<%<B!"8$f' 9"' $%T2@' %"=7<;2@
3C5!5P&'"';'B"P=#$'9!=3<;<B<'A!";"';#"B"P$'%5K"g'9"7<B<'A<%S99S+']S'<>69";2%"'g
3<629_';"CP2;<U'A5!5T7<3<U'3PS'R$P$6%<B<'=S;P5%%S'A!<'#P<;C2;"%%S'A!";<K+
X</3!=B5&'A!<>P5K"'#P<;C2;"%%S'A!";<K'!<#BPS3"g9_6S'%"=7<;RSK2';'!$#%2@'7<%/
95769"@&'c@'=S;P5%%S'6=A5!54P2;$&'$'%5'$6%=g'g32%<B<'A<BPS3='%"'R5'A29"%%S+

["7&'d+ d%5;';2<7!5KPUg'9"7$'5P5K5%92&'h<';@<3S9_'3<'A<%S99S'a#P<;C2;"%%S
A!";<KjO'*p'%"S;%$69_'%"P5C%2@'6=>ig792;%2@'A!";q'(p';27<!269"%%S'R2@'A!";'=
6=A5!54%<69$' #' c@' 6<R$"P_%2K' $' 6=6A$P_%2K' A!2#%"45%%SKq' .p' 9"75' #3$f6%5%%S
6=>ig792;%2@'A!";&'S75'%5'A<!=T=g'7<%7!59%<c'6A5R$"P_%</A!";<;<c'%<!K2'#'7<%/
7!59%2K'67P"3<K&'#K$69<K'$'#%"@<329_6S'%5';'#"B"P_%</A!";<;$f'%<!K$&'"';'%<!K$&
h<'#"><!<%Sg'#P<;C2;"%%S'R2K'A!";<Kq'0p'A<!=T5%%S'"><'#"><!<%"'#3$f6%5%%S'42
;27<!269"%%S'%"3"%2@'A!";&'S7h<';<%2'A<#>";PSU9_6S'<@<!<%2'$'#"@269=&'A!<'h<
f35'K<;"'=';$3A<;$3%$f'A!";<;$f'%<!K$q'Qp'!5"P$#"R$S'6=>ig792;%2@'A!";'='6=A5!54/
%<69$'#'c@'A!2#%"45%%SK&'%5#"P5C%<';$3';<P$'$'6;$3<K<69$'<6<>2&';$3'9<B<'RS'3$S'42
>5#3$SP_%$69_';42%5%"'#'=K26P<K'"><'45!5#'%5<>5!5C%$69_&'42'9"7$&'h<'g'<>ig792;/
%<'A!<92P5C%2K2'%"3"%2K'A!";"K'$'A<7P"35%2K'<><;iS#7"K&'c@'6=6A$P_%<K='A!2/
#%"45%%U'"><'%"A!";P5%$'%"'95&'h<>'#";3"92'T7<32'$%T2K'<6<>"K'3PS'#"3<;<P5%/
%S' ;P"6%<B<' $%95!56=' 42' ;' $%95!56"@' $%T2@' <6$>&' "><' ;#"B"P$' %5' A5!56P$3=U9_
%$S7<B<';2#%"45%<B<'$%95!56=*(+

N<C%"' 67"#"92&' h<' A<#2R$S' ;2h5#"#%"45%<B<' ";9<!"' #;<329_6S' 3<' 9<B<&' h<
#P<;C2;"%%S'A!";<K','R5'!5"P$#"R$S' 6=>ig792;%<B<'A!";"';' 6=A5!54%<69$' #'f<B<
A!2#%"45%%SK&' 9<>9<' #' A<!=T5%%SK' K5C' R_<B<' A!";"+' d+ d%5;' 6926P<' ;2#%"4"g
#P<;C2;"%%S'A!";<K'S7'%5!<#=K%5'7<!269=;"%%S'A!";<K'$&'='6;<U'45!B=&'%5';$3%</
629_'T27"%='3<'#P<;C2;"%%S'A!";<K*.+

-P$3'A<B<32926S' #'3=K7<U'";9<!"&'h<' #P<;C2;"%%S'A!";<K'%5'K"g'K$6RS'%5
9$P_72'9<3$&'7<P2'A<!=T=g9_6S'7<%7!59%"'A!";<;"'%<!K"&'"P5'f'9<3$&'7<P2'cc'<>@</
3S9_&'7<P2'<>@$3'#"7<%=';42%Sg9_6S'TPS@<K'#"69<6=;"%%S'"%"P<B$c'#"7<%='"><'"%"/
P<B$c'A!";"*0+

(*) )/0:#"#&9&?0#"%&! ,3?=*+&vw



`"'3=K7='\+ M+ L5%B5!<;"&'R5'S;2h5';'95<!5924%<K='AP"%$'g'%53<69"9%_<';2;/
45%2K*Q+' m#' R2K' 9;5!3C5%%SK' ;"!9<' A<B<32926S&' <67$P_72' P5B"P_%5' ;2#%"45%%S
#P<;C2;"%%S'A!";<K'='#"7<%<3";69;$'b7!"c%2';$36=9%g&'"';'B"P=#$'9!=3<;<B<'A!";"
;#"B"P$'9"7<B<'A<%S99S'%5'$6%=g+

X!<>P5K='A!";<;<c'<R$%72'3<6P$3C=;"%<B<'S;2h"'6=99g;<'=67P"3%Ug'$'9"'<>/
69";2%"&'h<'35S7$'";9<!2'%5';;"C"U9_'#P<;C2;"%%S'A!";<K'%$'A!";<A<!=T5%%SK&
%$'A!";<K$!%<U'A<;53$%7<U&'%$'6"K<69$f%2K'S;2h5K+'L<%2'69;5!3C=U9_&'h<'9"/
75'S;2h5&'S7'#P<;C2;"%%S'A!";<K&'%5'$6%=g';'3$f6%<69$+

M<PB"!6_72f'=45%2f'L+ ["3C5!';2#%"4"g'#P<;C2;"%%S'A!";<K'S7'3$S%%S&'7<P2
6=>ig792;%$'A!";"'#"69<6<;=U9_6S'%5'3PS'#"3<;<P5%%S';P"6%2@'A<9!5>&'"';'6=A5/
!54%<69$' $#'6=6A$P_%2K2' $%95!56"K2+'X!2'R_<K='A<%S99S'a#P<;C2;"%%S'A!";<Kj
";9<!'A!<A<%=g'!<#BPS3"92'='3;<@'%"A!SK7"@+'EB$3%<'#'A5!T2K&'6=>ig792;%2K'%"/
A!SK7<K&'#P<;C2;"%%S'A!";<K'K"g'K$6R5'9<3$&'7<P2'A!";<'#3$f6%Ug9_6S'#'%"K$!<K
#";3"92'T7<32&'9<>9<'K<;"'f35'A!<'T27"%=+'EB$3%<'#'3!=B2K&'<>ig792;%2K'%"A!SK/
7<K&'#P<;C2;"%%S'A!";<K'K"g'K$6R5&'7<P2'f<B<';42%5%%S'A5!5>=;"g';'6=A5!54%<69$
#'f<B<'6<R$"P_%<U'8=%7R$gU+'b'R_<K=';2A"37='#%"45%%S'K"g'%5'%"K$!'<6<>2&'"'6"/
K5'A<!=T5%%S';2#%"45%2@'<>ig792;%2@';2K<B+'b7"#"%2f'";9<!';23$PSg'3;$'=K<;2&
#"'%"S;%<69$'S72@';$3>=;"g9_6S'#P<;C2;"%%S'A!";<KO'*p S7h<'3$c'%5'%"A!";P5%$'%"
#"3<;<P5%%S'A<9!5>'%<6$S'A!";"q'(p S7h<'!5"P$#"R$S'A!";"'6=A5!5429_'$%95!56"K
6=6A$P_69;"*Z+

b'6;<c@'9;5!3C5%%S@'L+ ["3C5!'A!2@<329_'3<';26%<;7=&'h<'#P<;C2;"%%S'A!"/
;<K','R5'%5A!";<K$!%$'3$c&'<67$P_72';<%2'A<!=T=U9_'=69"%<;P5%$'#"7<%<K'K5C$
#3$f6%5%%S'6=>ig792;%2@'A!";'$'#%"@<3S9_6S';'6=A5!54%<69$'$#'6=6A$P_%2K2'$%95!5/
6"K2+

`"'3=K7='UB<6P";6_7<c';45%<c'e"3K$P2'l";"45;24/l=T9!=K<;24&'#P<;C2;"%/
%S'A!";<K','R5'#3$f6%5%%S'A!";"';'6=A5!54%<69$'#'A"%$;%<U'K<!"PPU'6=6A$P_69;"+
\;9<!';$3#%"4"g&'h<'#P<;C2;"%%S'A!";<K','R5'%5%<!K"P_%"'!5"P$#"R$S'A!";"&'h<
#";3"g'T7<32'$%T$f'<6<>$'"><'#"B!<C=g'4=C<K='A!";=+'X!2'R_<K='<6<>"&'h<'#P</
;C2;"g'A!";<K&'8<!K"P_%<'#3$f6%Ug'%"P5C%5'cf'A!";<*W+

\+ -+ t">=!<;' =;"C"g&' h<' #P<;C2;"%%S' A!";<K' %5<>@$3%<' !<#BPS3"92' S7
!$#%<;23'A!";<;<c'A<;53$%72*I+'Y+ Y+ N"P2%<;6_72f'!<#BPS3"g'K<CP2;$69_'$6%=/
;"%%S' S7' A!";<K$!%<B<' #P<;C2;"%%S' A!";<K&' 9"7' $' f<B<' A!<92A!";%$' !$#%<;232+
L7"#"%2f'";9<!';2#%"4"g'#P<;C2;"%%S'A!";<K'S7'<>K5C5%='K<CP2;$69_'#";3";"%/
%S'a#P"j'<3%2K'6=>ig79<K' $%T<K='#"'3<A<K<B<U'#"@269=' $%95!56$;'<6<>269<69$&
6=6A$P_69;"&'35!C";2&';69"%<;P5%%S'!$;%<c'3PS';6$@'6;<><32*H+'["72K'42%<K&'";/
9<!';2#%"4"g'#P<;C2;"%%S'A!";<K'S7'6A<6$>'#3$f6%5%%S'6=>ig792;%<B<'A!";"';'6=/
A5!54%<69$' #'f<B<'A!2#%"45%%SK&' #"'3<A<K<B<U'S7<B<' #";3"g9_6S'T7<3"'<6<>26/
9<69$&' 6=6A$P_69;=&' 35!C";$()+' EP<;C2;"%%S' A!";<K' g' 9"7<U' 8<!K<U' #3$f6%5%%S
A!";"' ;6=A5!54' f<B<' A!2#%"45%%U&' TPS@<K' S7<B<' 6=>ig79' #";3"g' T7<32' $%T2K
=4"6%27"K'6=6A$P_%2@';$3%<62%(*+

X!2;5!9"g'9"7<C'=;"B=';2#%"45%%S'L+ m+ l!=66"&'S72f'A$3'#P<;C2;"%%SK'A!"/
;<K' !<#=K$g' 7<%6929=R$f%<' %53<A=692K5&' 8<!K"P_%<' #"7<%%5&' %53<>!<6<;$6%5
3$S%%S'6=>ig79"'A!";"&'h<'A<!=T=g'A!";"'$'6;<><32'PU32%2'9"'B!<K"3S%2%"'$'#3"9/
%5' #";3"92' T7<32' A!2;"9%2K' $' A=>P$4%2K' 7<%6929=R$f%2K' $%95!56"K&' "' 9"7<C
$%T2K'7<%6929=R$f%2K'R$%%<69SK((+

L+ X+ V!2>"%<;'A$3' #P<;C2;"%%SK'A!";<K'!<#=K$g';27<!269"%%S'<6<><U'%5/
3<#;<P5%2@'7<%7!59%2@'8<!K'A<;53$%72';'K5C"@'3<#;<P5%<B<'cf'#"7<%<K'#"B"P_/
%<B<'92A='A<;53$%72+'`"'f<B<'3=K7=&'#P<;C2;"%%S'A!";<K'K<CP2;5'P2T5'9<3$&'7</
P2'6=>ig79'3$g';'K5C"@'%"P5C%<B<'f<K='6=>ig792;%<B<'A!";"&'='!"K7"@'92@'K<C/

(**o03.3F$9&9&?%79<3F$9&$#=+3



P2;<695f&' S7$' 67P"3"U9_' #K$69' R_<B<' A!";"&' ;27<!269<;=g' 9"7$' 8<!K2' f<B<' !5/
"P$#"R$c&'S7$';2@<3S9_'#"';69"%<;P5%$'#"7<%<K'K5C$'#3$f6%5%%S'A!";"(.+'E"#%"45%2f
%"=7<;5R_'K"g'!"R$U&'B<;<!S42'A!<'95&'h<'#"'6;<cK'#K$69<K'6=>ig792;%5'A!";<'69"/
%<;29_' ;$3A<;$3%=' K$!=' K<CP2;<c' A<;53$%72&' 9<>9<' #"B"P_%2f' 92A' A<;53$%72&' "
#3$f6%5%%S'6=>ig792;%<B<'A!";"'g'!5"P$#"R$gU'R2@'K<CP2;<695f+

Y+'-+'k<885'9"'L+ X+ V!2>"%<;'69;5!3C=U9_&'h<'#P<;C2;"%%S'A!";<K'g'a;C2/
;"%%SK'A!";"'%"'#P<j(0+'X!2'R_<K='6P$3';$3#%"4292&'h<'%"=7<;RSK2'>=P<'#"A!<A</
%<;"%<'$'>$P_T'7<%7!592#<;"%5';2#%"45%%S&'35'#P<;C2;"%%S'A!";<K';2#%"4"g9_6S
S7'<6<>P2;2f'92A'A!";<A<!=T5%%S&'67<g%<B<'<6<><U'A!2'!5"P$#"R$c'%"P5C%<B<'cf
A!";"&'A<;iS#"%<B<'#';27<!269"%%SK'%53<#;<P5%2@'7<%7!59%2@'8<!K'='K5C"@'3<#/
;<P5%<B<'cf'#"7<%<K'#"B"P_%<B<'92A='A<;53$%72(Q+

`"'3=K7='[+ -+ dR5%7<&'A$3'#P<;C2;"%%S'A!";<K'='>=7;"P_%<K='#%"45%%$'6P</
;"'6P$3'!<#=K$92'a;C2;"%%S'%"'#P<j&'9<>9<'3$S'o>5#3$SP_%$69_p&'h<'#";3"g'T7<32&
#3$f6%Ug9_6S'#';27<!269"%%SK'S7<B<6_'#"6<>=+'EP<;C2;"%%S'C'#";C32'A5!53>"4"g&
h<'<3%"'<6<>"'#";3"g'T7<32'$%T$f'<6<>$'o<6<>"Kp&';27<!269<;=U42'h</%5>=3_'S7
#"6$>' #P<;C2;"%%S(Z+' `"S;%$69_' 9"7<B<' #"6<>=' g' <><;iS#7<;<U' <#%"7<U&' h<
;$3!$#%Sg'#P<;C2;"%%S'A!";<K';$3'$%T2@'T7$3P2;2@'3$f+

b'>$P_T<69$';2A"37$;'95!K$%'a#P<;C2;"%%Sj';27<!269<;=g9_6S'3PS'A<#%"45%/
%S'#P<;C2;"%%S'%"P5C%2K2'<6<>$'6=>ig792;%2K2'A!";"K2+

Y+ Y+ N"P2%<;6_72f' #;5!9"g' =;"B=' %"' 3=K7=' A!<856<!"' u"%/v=c' M5!C5PS&
S72f';2#%"4"g&'h<'6=>ig792;%$'A!";"'%"3"U9_6S'9$P_72'3PS'A<#%"45%%S'P5B$92K%2@
$%95!56$;&'"'%5'3PS'#";3";"%%S'T7<32'$%T$f'<6<>$(W+

b65';2h5#"#%"45%5'A5!57<%=g'%"6'='9<K=&'h<'%5K"g'<3%<#%"4%<69$';'!<#=K$%%$
A<%S99S'a#P<;C2;"%%S'A!";<Kj+

`"'%"T='3=K7=&'K<C%"';23$P292'9"7$'<6%<;%$'<#%"72'#P<;C2;"%%S'A!";<KO
*p'%"S;%$69_'6=>ig792;%<B<'A!";"'$'!5"P$#"R$S'f<B<';'K5C"@'%<!K'#"7<%<3";69/

;"q
(p'A<;53$%7"'<6<>2'K"g'%5';2@<3292'#"'K5C$'%"3"%2@'A!";'$'<><;iS#7$;q
.p' %"S;%$69_' T7<32&' #";3"%<c' ;' !5#=P_9"9$' !5"P$#"R$c' 6=>ig792;%<B<' A!";"&' $

;$3A<;$3"P_%$69_'#"'%5c+
F<629_' <>s!=%9<;"%<U' 9"' K59<3<P<B$4%<' A!";2P_%<U' ;;"C"gK<' 3=K7=

V+ -+ V<%4"!<;<c'A!<'95&'h<'#";3"%%S'95<!$c'$'A!";<#"69<6<;%<c'A!"79272'A<PSB"g';
=69"%<;P5%%$' ;6$@' ;2A"37$;' #P<;C2;"%%S'A!";<K' $' ><!<9_>$' #' %2K+']5'<6<>P2;<
;"CP2;<'='685!$'9!=3<;2@';$3%<62%+'EP<;C2;"%%S'A!";<K&'%"'3=K7='";9<!"&';2S;/
PSg9_6S';'3$S@&'U!2324%<'%5'#"><!<%5%2@&';<%2'3<#;<P5%$&'"P5'%5'6@;"PUU9_6S'%$
;'K<!"P_%<K=&'%$';'>=3_/S7<K='$%T<K='AP"%$(I+'-"K5'9"72f'A$3@$3'K<C5'>=92';#S/
92f'#"'<6%<;='3<6P$3C=;"%<c'95K"9272+

e<#BPS%5K<'9!59U'7<%R5AR$U','<9<9<C%5%%S'#P<;C2;"%%S'A!";<K'$#'T27"%<U+
["72f'A$3@$3'A!29"K"%%2f'#"7<%<3";69;='!<#;2%5%2@'7!"c%'w;!<A2+

[5!K$%'aT27"%"j';27<!269<;=g9_6S';'A!";$'`$K5442%2&'A$3'S72K'!<#=K$U9_',
#P<;C2;"%%S'A!";<K&'h<'A<PSB"g';'!5"P$#"R$c'<6<><U'6;<B<'6=>ig792;%<B<'A!";"'#
K59<U'#";3"92'T7<32'$%T$f'<6<>$+

L+ m+ wK5P_S%<;&'%"A!27P"3&'=;"C"g'$692%%2K';2#%"45%%SK'#P<;C2;"%%S'A!"/
;<K'6"K5'A<%S99S'aT27"%2j+'`<!K='A!<'#"><!<%='$%T2@'8<!K'#P<;C2;"%%S'A!"/
;<K&'%"'f<B<'3=K7=&'#"69<6<;=;"92'A!2'!<#;iS#"%%$'7<%7!59%2@'6A<!$;'='A!2%R2A$
%5K<CP2;<(H+' L$3A<;$3%<' 3<' R$gc' A<#2R$c' #P<;C2;"%%S' A!";<K' g' %5A!";2P_%2K
=S;P5%%S'9"'#3$f6%5%%SK'3$f'h<3<'!5"P$#"R$c'6=>ig792;%<B<'A!";"+

-A2!"U426_'%"'%$K5R_75'A!";<&'N+ N+ nK$P_'='6;<cf'3265!9"R$f%$f'!<><9$';2#/
%"4"g'T27"%='S7'3$c'6=>ig79"'h<3<'!5"P$#"R$c'%"P5C%<B<'f<K='A!";"'#3$f6%5%$'#

(*( )/0:#"#&9&?0#"%&! ,3?=*+&vw



%"K$!<K'#"A<3$S92'T7<3='$%T$f'<6<>$.)+'b'R_<K='!"#$'#P<;C2;"%%S'A!";<K'69"%</
;29_'6<><U'@2>%5'#3$f6%5%%S'6=>ig792;%<B<'A!";"'">6<PU9%<'6;$3<K<+

b'A!<A<%<;"%$f'7<%R5AR$c'#";3";"%%S'T7<32'!<#BPS3"g9_6S'S7'S;2h5&'S7<B<'#"/
#%"U9_'6=6A$P_%$';$3%<62%2'='A!<R56$'!5"P$#"R$c'A!";"+

w+ M<B3"%<;'3<;<329_&'h<'a#P<j&'9<>9<'T7<3"'#";3"g9_6S'6A5R28$4%2K'42%<K&
45!5#'#3$f6%5%%S'6=>ig792;%<B<'U!2324%<B<'A!";"&'9<>9<'A!";<';27<!269<;=g9_6S
S7'#"6$>'#";3";"%%S'T7<32.*+

EP<;C2;"%%S' A!";<K' K<C5' ;2%27%=92' 9$P_72' ;' !"#$' %">=99S' 6=>ig79<K
;$3A<;$3%2@'6=>ig792;%2@'A!";+'d7h<'3$c'6=>ig79"'%5'6A2!"U9_6S'%"'%"P5C%5'f</
K='6=>ig792;%5'A!";<&'9<'%5K<CP2;<';5692'K<;='A!<'#P<;C2;"%%S'A!";<K'=#"B"P$+

-=99g;<U'@"!"795!26927<U'#P<;C2;"%%S'A!";<K'g'#";3"%"'T7<3"'"><'6A!<>2
#";3"92' 9"7='T7<3=&' @<4"' ;<%"' K<C5';#"B"P$' f' %5' %"69"92+' X<9!$>%<' !<#BPS%=92
!$#%$'A$3@<32'3<'!<#=K$%%S'R_<B<'A<%S99S+

L+ X+ V!2>"%<;'!<#=K$g'A$3'T7<3<U'>=3_/S72f'%5B"92;%2f'%"6P$3<7&'h<'g'A!S/
K2K'"><'%5A!SK2K'!5#=P_9"9<K'#3$f6%5%%S'6=>ig792;%<B<'A!";"+']5'<#%"4"g&'h<
S7h<'<6<>"'#3$f6%Ug'6;<g'6=>ig792;%5'A!";<&'9<';<%"'92K'6"K2K'A<!=T=g'>=3_/
S75'>P"B<.(+'m#'R_<B<'9;5!3C5%%S'K<C%"'A!2f92'3<';26%<;7='A!<'#";3";"%%S'T7</
32'#"'3<A<K<B<U'#3$f6%5%%S'A!";"+

t7<3"'S7'U!2324%5'A<%S99S'K"g'6A5R28$4%2f'65%6&'h<'A<PSB"g';'9"7<K=O'%5
;6S75' A<6SB"%%S' %"' A!";"' 9"' $%95!562' $%T<c' <6<>2' 9SB%5' #"' 6<><U' U!2324%$
%"6P$372&'$'8"79'#";3";"%%S'T7<32'K<C5'>=92';2#%"45%2f'35!C";<U'S7'U!2324/
%2f'8"79+

t7<3=&'#"A<3$S%=';'!5#=P_9"9$'#3$f6%5%%S'6=>ig792;%<B<'A!";"&'9!5>"'!<#BPS/
3"92'S7'<3%='#'<><;iS#7<;2@'<#%"7'#P<;C2;"%%S'A!";<K+

Y>ig79<K'A<6SB"%%S'T27"%2'g'K"f%<;$'9"'<6<>269$'%5K"f%<;$'A!";"'9"'$%95!5/
62+'`"'A5!57<%"%%S'[+-+'dR5%7<&'T27"%"'K<C5';42%S926S'6=>ig79<K'S7'69<6<;%<
<6<>2&'#'S7<U';'%_<B<'%5K"g'3<B<;$!%2@';$3%<62%&'9"7'$'h<3<'7<%9!"B5%9$;'#"'3</
B<;<!<K..+

t27"%"'#";C32'g'!5#=P_9"9<K'3$c'<6<>2+'X!<92A!";%$69_'T27"%2'A!<S;PSg9_6S
;'A<!=T5%%$'<6<><U'<><;iS#7='%5';42%S92'3$f'3PS'!5"P$#"R$c'6;<B<'A!";"&'6A!SK</
;"%<B<'%"'#"A<3$S%%S'T7<32'$%T$f'<6<>$+'t27"%"'#";C32';42%Sg9_6S';2%%<+

-7P"3' T27"%2' K"g' K$6R5' f' 9<3$&' 7<P2&' 7!$K' #";3";"%%S' T7<32' $%T$f' <6<>$&
$6%=g'f'$%T"'K59"&'"P5';<%"'6=A5!5429_'A!";=+'t27"%"&'%"'%"T'A<BPS3&'g'$';'9<K=
;2A"37=&' 7<P2&' <7!$K' %"S;%<69$' K592' 69;<!5%%S' %56A!2S9P2;2@' %"6P$37$;' 3PS
$%T<c'<6<>2&';'3$S@'<6<>2'g'S72f6_'A<#292;%2f'#"7<%%2f'$%95!56&'"P5'R5f'$%95!56
K$B'>=92'!5"P$#<;"%2f'$%T2K','>$P_T'A!<692K','TPS@<K&'h<'%5'9SB%5'#"'6<><U'3PS
$%T2@'<6$>'%56A!2S9P2;2@'%"6P$37$;+'b'R_<K=';2A"37='T27"%"'>=35'A<PSB"92'6"/
K5' =' ;2>!"%<K=' %5!<#=K%<K=' $' %5"357;"9%<K=' 6A<6<>$' #"3<;<P5%%S' #"7<%%<B<
$%95!56=';27PU4%<'3PS'9<B<&'h<>'A<!<3292'%56A!2S9P2;$'%"6P$372'3PS'$%T2@'<6$>+

t27"%"'9"7<C'K"92K5'K$6R5';'92@';2A"37"@&'7<P2&'7!$K'K592'69;<!5%%S'%5/
6A!2S9P2;2@'%"6P$37$;'3PS'$%T2@&'<6<>"'A5!56P$3=g'$';P"6%2f'#"7<%%2f'$%95!56&
"P5'R5f' $%95!56'%5#%"4%2f&'3<6SB%=9"';2B<3"'A!"7924%<'%5#3$f6%5%%"' $' S;%<'%5
;$3A<;$3"g'92K'%56A!2S9P2;2K'%"6P$37"K&'S7$'A!2'R_<K=';2%27"U9_';'$%T2@'<6$>+

k+ Y+ X<7!<;6_72f'A2T5O'aE"><!<%"'7<!269=;"926S'6;<cK2'A!";"K2'>5#'=6S7</
B<' $%95!56='3PS'65>5' #'%5;27PU4%<U'K59<U'#";3"92' $%T<K='T7<3='%"69$P_72'C
A!2!<3%"&'S7'#"><!<%"'=K26%<B<'A!";<A<!=T5%%S';#"B"P$+'m%"7T5'K<C%"'>=P<'>
69;5!3C=;"92&'h<'>=3_/S72f';>2;RS'9$P_72'7<!269=g9_6S'6;<cK'A!";<K'%"';27<!2/
69"%%S'6;<c@'!=7+'t27"%"';'R_<K=';2A"37='g'6"K2K'#;24"f%2K'35P$79<Kj.0+

(*.o03.3F$9&9&?%79<3F$9&$#=+3



["72K'42%<K&'K<C%"'69;5!3C=;"92&'h<'%5'6P$3'6A$;;$3%<6292'7"95B<!$U'a#P</
;C2;"%%S'A!";<Kj'$'7"95B<!$U'aT27"%"j&'<67$P_72'K59<U'T27"%2'g'%";K26%5'#"/
A<3$S%%S'T7<32'$%T$f'<6<>$'3PS'#"3<;<P5%%S';P"6%2@'$%95!56$;&'9<>9<'$6%=g'A!S/
K2f'=K265P'#";3";"%%S'T7<32'$%T$f'<6<>$+'N<C%"'69;5!3C=;"92&'h<'<#%"7<U'T2/
7"%2' g' A!<92A!";%$69_&' 9<>9<' A<!=T5%%S' 6=>ig79<K' <><;iS#7=' %5' ;42%S92' 3$c&
6A!SK<;"%$'%"'#"A<3$S%%S'T7<32'$%T$f'<6<>$+'t27"%"';$3A<;$3"g'<#%"7"K'A!";</
A<!=T5%%S&'"'<9C5&'$'6"K"'g'A!";<A<!=T5%%SK+

["72K'42%<K&'K<C%"'67"#"92&'h<'7<%R5AR$S'#P<;C2;"%%S'A!";<K'='%"T'4"6'%5
!<#!<>P5%"'A<;%$69U+'E"7<%<3";69;<'%"T<c'7!"c%2'%5';2#%"4"g'A<%S99S'a#P<;C2/
;"%%S'A!";<Kj&'$';<%<'%5'K"g'6;<B<'#"7<%<3";4<B<'#"7!$AP5%%S+'L'9!=3<;<K='A!";$
;#"B"P$';$36=9%g'9"75'S;2h5+

`"'%"T='3=K7=&'#P<;C2;"%%S'A!";<K'%5'%"P5C29_'%$'3<'A!";<K$!%<c&'%$'3<'A!</
92A!";%<c'A<;53$%72&'"'g'6"K<69$f%2K'S;2h5K+

N2'A!<A<%=gK<';23$P292'7<%R5AR$U'#P<;C2;"%%S'A!";<K&'='S7$f';<%<'g'6"/
K<69$f%2K' A!";<;2K' S;2h5K' $' 3<' S7<c' ;@<3S9_' 4<92!2' 5P5K5%92O' 6=9%$69_&
6=>ig792&'<>ig792&'A!";<;$'%"6P$372+

EP<;C2;"%%S' A!";<K' ,' R5' 6"K<69$f%5' A!";<;5' S;2h5&' S75' >"#=g9_6S' %"' !5/
"P$#"R$c'6=>ig79<K'6;<B<'6=>ig792;%<B<'A!";"';'K5C"@'%"3"%2@'#"7<%<K'A!";&'h<
9SB%5'#"'6<><U'#";3";"%%S'T7<32&'#"'S7='%"69"g';$3A<;$3"P_%$69_+

-=>ig79"K2'#P<;C2;"%%S'A!";<K'='9!=3<;<K='A!";$'g'35!C";"&'69<!<%2'9!=3</
;<B<' 3<B<;<!=&' A!<86A$P7<;$' <!B"%$#"R$c&' <!B"%$#"R$c' !<><9<3";R$;+' Y>ig79<K' #P</
;C2;"%%S'A!";<K';269=A"U9_'6=>ig792;%$'A!";"'f'#"7<%%$'$%95!562'6=>ig79"'9!=3</
;2@'A!";<;$3%<62%+'`5>5#A57"'#P<;C2;"%%S'A!";<K'A<PSB"g';'9<K=&'h<'6=>ig79'3$g
;'K5C"@'%"P5C%<B<'f<K='A!";"&'#<;%$'%5'A<!=T=g'K5C'A!";"&'"P5'A!2'R_<K='#";3"g
T7<32' "><' 69;<!Ug' !5"P_%=' #"B!<#=' cc' #";3";"%%S' $%T$f' 69<!<%$' A!";<;$3%<62%+
L$36=9%$69_' =' 9!=3<;<K=' #"7<%<3";69;$' ;7"#$;72' %"' %53<A=692K$69_' #P<;C2;"%%S
A!";<K'6=>ig79"K2'9!=3<;2@'A!";<;$3%<62%'69;<!Ug'!5"P_%='#"B!<#='f<B<'A<69=/
A<;<B<' !<#;297=+' ["7$' 67P"3%$' A29"%%S&' >5#=K<;%<&' A<;2%%$' ;2!$T=;"926S' %"
A$369";$' 4$97<B<' #"7!$AP5%%S' A!";' !<><9<3";RS' 9"' A!"R$;%27"+' `"' %"T' A<BPS3&
7;"P$8$7"R$U' ;2#%"45%%S' 3$f' 42' >5#3$SP_%<69$' S7' #P<;C2;"%%S' A!";<K' A<;2%5%
;2!$T=;"92'6=3'"><'$%T2f'U!26327R$f%2f'<!B"%&'S72f'!<#BPS3"g'9!=3<;2f'6A$!+

&"27Q*#0&6( x( -=>ig792'9!=3<;<B<'A!";"'b7!"c%2O'326+'x'3/!"'U!23+'%"=7'D'-PU/
6"! \+N+' ,' n+&' ()**+' ,' -+(./(0+' ("# 103J#$%"& ,( S( X!535P:' <6=h569;P5%2S' 2' #"h29:
B!"C3"%672@' A!";' D' V!2>"%<;' L+X+' ,' N+O' G#3/;<' N<67+' =%/9"&' *HW(+' ,' -+' 0Z+' )"# yD/$8
+% z( 2( t27"%"'7"7'A!";<;"S'7"95B<!2S';'B!"C3"%67<K'A!";5O'326+'x'7"%3+'U!23+'%"=7
D'dR5%7<'[+-+','e<69<;'%DF&'())*+','-+'HW/HI+'*"#65#0+%"&x( x( X!<>P5K"'#P<=A<9!5>P5/
%2S'A!";<K';'6<;5967<K'B!"C3"%67<K'A!";5'D'N+ N+ \B"!7<;'DD'G#;5692S'\`'---e+'Y93+
y7<%<K272'2'A!";"+','*H0Z+','J Z+','-+ 0(W+'W"#x#7/3$&r( 2( 1!2324567"S'<9;5969;5%/
%<69_' 2' 6A!";53P2;<69_' D' N"P52%' `+-+' ,' N+O' 1!23+' P29+&' *HH(+' ,' -+' *Z)+' X" s%0+=8
$%" r( x(&v57R22'A<'<>h5f'95<!22'A!";"'D'l<!7=%<;'`+N+','N+q'-X>+O'G#3+'`+ l+'N"!/
9:%<;"&'*H)0+','-+*0(+'!"#S0%J7/AO <>h5f'95<!22'A!";"'2'B<6=3"!69;"O'=45>+'3PS';=#<;
D'zA<3'!53+'L+ -+ `5!656S%R"{+','N+O'`<!K"&'())(+','-+(.)+'$"#65#0+%"&x( x( ["K'C5+',
-+ 0(W+'%"#x#7/3$&r( 2( ["K'C5+','-+*Z)+'&'"#x/:.=$#0%.$%/ A!";<O'N2!'D'v+ YAA5%B5fKq
zA<3' !53+' -+ M+ l!:P<;"{q' A5!+' \+ `+ G;5%67<B<+' ,' N+O' G%<69!+' P29+&' *H0I+' ,' [+ *O' A</
P=9+ (+ ,'-+'(H/.)+'&&"#y$/"&y( X!";2P"'6<R2"P26924567<B<'<>h5C292SO'2@'8=%7R22'A!2
A!2K5%5%22'A!";<;:@'%<!KO'%"=4+'2#3+'D'd%5;'d+V+'D'zA5!+'6'><PB+'L+ N+ -"8!<%<;"{q'A<3
!53+']+ \+ dKA<P_67<f+','N+O'X!<B!566&'*HI)+','-+'(*W+'&("#["K'C5+','-+'())+'&)"#["K'C5+ ,
-+'*IW+'&*"#["K'C5+','-+'*IW/*II+'&W"#,/$5/0%"&6( -( [5<!2S'B<6=3"!69;"'2'A!";"O'=45>+'3PS
U!23+';=#<;'D'L5%B5!<;'\+M+','N+O'Glr'YK5B"/v&'())(+','-+'Q))+'&X"#z#.:/0&,( V!"C3"%/

(*0 )/0:#"#&9&?0#"%&! ,3?=*+&vw



67<5'A!";<'%"'`eM'D'L+'["3C5!'DD'Y>h"S'4"69_+'e"#35P *'O'`"=7"'2'267=669;<+','-<82S&
*HW(+' ,' -+' *H*+' &!"# {0#A& ,( S( G%95!56%"S' 7%2B"' <' #P<=A<9!5>P5%22' A!";<K' D
L+ X+ t!"K'DD'V<6=3"!69;<'2'A!";<+','*HHW+','J 0+','-+ *((+'&$"#z/%03>&B<6=3"!69;"'2'A!"/
;"'D'zA<3'!53+'L+ N+ l<!5P_67<B<'2'L+ F+ X5!5;"P<;"{q'(/5'2#3+&'2#K+'2'3<A+','N+O'G%8!"&
())(+','-+'0*.+'&%"#x#73$%"*+3M&6( 6( EP<=A<9!5>P5%25'A!";<K' o<6%<;:'7<%R5AR22p' D
N"P2%<;672f'\+\+','N+O'`<!K"&'()))+','-+'.Q+'('"#x#73$%"*+3M&6( 6( EP<=A<9!5>P5%25
6=>?5792;%:K'A!";<K'7"7'U!23245672f'85%<K5%O'";9<!58+'326+'%"'6<267"%A25'%"=4%+
69=A5%2'3<79<!"'U!23+'%"=7' D'N"P2%<;672f'\+\+','N+&' ())H+' ,'-+'H/*)+'(&"#x#73$%"8
*+3M 6( 6( EP<=A<9!5>P5%25'A!";<KO'95<!592456725'"6A579:'D'\+ \+ N"P2%<;672f'DD'u=!/
%"P'!<6+'A!";"+','*HHI+','J W+','-+ W*+'(("#s0=**&,( !(&EP<=A<9!5>P5%25'A!";<KO'=45>+'A</
6<>25'D'l!=66'L+G+','N+O'`<!K"&'()*)+','-+'Z*+'()"#103J#$%"&,( S( ]29+'!"><9"','-+'00+
(*" !%||/&4( 2( X!535P:'<6=h569;P5%2S'B!"C3"%672@'A!";'D'Y+ -+ G<885&'L+ X+ V!2>"/
%<;' DD'X!";<;535%_5+','*HZW+','J .+','-+ I)+'(W"#V!2>"%<;'L+ X+']29+'!"><9"+','-+'WI+
(X" yD/$+%&z( 2( ]29+'!"><9"+','-+'HI+'(!"#x#73$%"*+3M&6( 6( EP<=A<9!5>P5%25'A!";<K'D
N"P2%<;672f'\+\+','N+O'NE','X!566&'())(+','-+'.W+'($"#1%$F#0%"#&1( 2(&EP<;C2;"%%S
A!";<K' =' 9!=3<;2@' A!";<;$3%<62%"@' D' V+ -+ V<%4"!<;"' DD' e"3S%6_75' A!";<+' ,' *HII+' ,
J *(+ ,'-+ Z*,Z.+'(%"#qA/7E>$%"&,(&X<%S925'#P<=A<9!5>P5%2S'B!"C3"%672K2'A!";"K2'D
L+ |K5P_S%<;'DD'E"7<%%<69_+','()))+','J **+','-+ ..+')'"#}A97E&x( x( X!2%R2A'%53<A=6/
92K<69$' #P<;C2;"%%S' A!";<K' o95<!5927</A!";<;$' "6A5792pO' 326+' x' 7"%3+' U!23+' %"=7' D
nK$P_'N+N+','n+&'())Q+','-+'H)+')&"#-%5.#$%"&q( l"95B<!2S'3<>!<6<;569%<692';'B!"C3"%/
67<K'A!";5'D'|+ M<B3"%<;'DD'e<6+'U692R2S+','*HHH+','J H+','-+ *.+')(" x#73$%"*+3M&6( 6(
EP<=A<9!5>P5%25' 6=>?5792;%:K' A!";<K' o95<!5927</A!";<;<5' 266P53<;"%25pO' K<%<B!"/
82S'D'N"P2%<;672f'\+\+','N+O'1!2692%8<!K&'())W+','-+'QI+'))"#yD/$+%&z( 2( ]29+'!"></
9"+','-+*)H+')*"#S%+0%"*+3M&!( 6( Y6%<;%:5'A!<>P5K:'B!"C3"%67<B<'A!";"'D'X<7!<;672f
G+\+','N+O'-9"9=9&'())*+','-+'**I+

!"#$%&'()

'"#,"#-!*!$.+

:$'!"00&'1-);<='9+-)0).)>&#%+'+!+'
?)0)'-8"0)@,8$6)6)>)'!-$-"!"

r#& ?03+7#.9& ?0%|/*9M$3C& *=..9"& >+& *?/D9#7E$%5%& *=JKI+<#& 0%;57>$=<#& </$./$D9>
|%0A="#$$>& %*%J73"%5%& *?%*%J=& "*<#$%"7/$$>& <#& ;#C3*<=& <0=.%"3C& ?0#"(& 2<"/0.8
:=I<E*>&A%:73"9*<E&9*$="#$$>&03;3+=&;7%":3"#$$>&?0#"%"3A&*<#<=*%A&P7>C%A&?0%8
|/*9M$%5%&"3%+0/A7/$$>(&)%"/./$#&$#>"$9*<E&*+7#.$%L&*<0=+<=03&"%7/"3>"7/$$>&H%.%
?0%D/.=03&;#M$><<>&?%*#.&*=..9"(&'0%J7/$3M&"3*$%"%+&?0%&</G H%&?0%|/*9M$/&"3%+0/A8
7/$$>&I&#7E</0$#<3"%Q&.7>&?0%|*?97%+(&

!"#$%&'( )"%&*+ ?0%|/*9M$#& .9>7E$9*<EG& *<#<=*& *=..9"G& ;7%":3"#$$>& <0=.%"3A3
?0#"#A3(

D*1*)#2(E4F4(YZ#@7;:>#36,[V\#]/6,;,9,^>_/@3,/#`@@/#,#6.7;,a5.8-,-,0#@6867@/
r#&?03A/0/&?0%|/**3%$#7E$OC&*=./M&>+&*?/D3#7E$%5%&*=JR/+<#&0#**A%<0/$#&</$8

./$D3>& |%0A30%"#$3>& %*%J%5%& *?%*%J#& =*<#$%"7/$3>& 3& ;#H3<O& <0=.%"3C& ?0#"(& ~<8
"/0:.#/<*>&"%;A%:$%*<E&*=H/*<"%"#$3>&03*+#&;7%=?%<0/J7/$3>&*<#<=*%A&"*7/.*<3/
?0%|/**3%$#7E$%5%&%J%*%J7/$3>(&4J%*$%"#$%&$#73F3/&*7%:$%M&*<0=+<=0O&"%7/3;E>"7/8

(*Qo03.3F$9&9&?%79<3F$9&$#=+3

^'S6r62os&47/5&z/0/$<9M%"3F ,'7"%323"9'U!2324%2@'%"=7&'3<R5%9'7"853!2'9!=/
3<;<B<'A!";"'$ A!";"'6<R$"P_%<B<'#">5#A545%%S'l2c;6_72f'=%$;5!62959'$K5%$'["!"6"'t5;/
45%7"


