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5/*(44& !
LFOF ! ! ! ! RT_]!aMCbF!h@JR!a9CbF!N?OJNO_P!a]CbF!>@RYTRY@!a9CbF!

]@_@YTJ<!aNCbF!!'), >(/$-), / ((9*),-',;/,?0(%)2(0-'$1' ,
/-4%$%)*(/*%&'F!>+55([F!ij"kF!ii X4&!;.C!

LF9?DM ' ! <=>?@!a:CbF!O_>?JO_P<JMNO^TYJ_O!a%CbF!]T_^OR@^!
a]CbF!]T=PP@_TJ?@!aOCbF!MO?WKO>J@?!a:CbF!MJRO_T!
aRCbF!<WKOKM_@WK@!aOCbF!<=??@R!aKCbF!<^\MW^OZ!a>CbF!
!'),>(/$-),/((9*),-',;/,@.0(,'0(.2+'$$',-'),-(.%*),-',;"6.44' F!
9=:F!ij" kF!kX4&!;.C!

8,94'1,/ J! ! ! ! ]+[&- -&!.)!9+5+,'!!
L()J'9< C!! ! ! ]1+7.&!W*+401&!!
MJC! ! ! ! K(1' Q'; 1,&!!
>D?DM' ! ! ! J7'-,-)-!.&!.1(,-!&)1(3;&7!.&'!.1(,-'!.&!5/*(44&! !
$:.; J!! ! ! ! A3%-'4C!! ! !
>!OC' ' J7'-,-)-!.&!?&8*&18*&!B)1,.,E)&!.&!5+!<(10(77&''
%&1'! ! ! R+!'&4+,7&!B)1,.,E)&F!O.4,7,'-1+-,(7!&-!8(55&8-,A,-;'!-&11,-(1,+5&'!
%&1'3! ! ! ! R+!'&4+,7&!B)1,.,E)&F!@7-1&31,'&!&-!+66+,1&'!
%&1'8,! ! ! ! R+!'&4+,7&!B)1,.,E)&F!;.,-,(7!D;7;1+5&!!
%#$! ! ! ! %()17+5!.)!.1(,-!,7-&17+-,(7+5!!
%3#<, ! ! ! %()17+5!&)1(3;&7!.&'!.1(,-'!.&!5/*(44&!!
OB' ' ' ' %()17+5!.&'!P1,0)7+)2'
6&)+J!! ! ! ! %(,7-&'!a+66+,1&'b!
%=+.6J! ! ! ! %)1,'85+''&)1!
2LDO! ! ! ! R,01+,1,&!D;7;1+5!.&!.1(,-!&-!.&!B)1,'31).&78&!!
>1! , , , , R&'!9&-,-&'!+66,8*&'!!
-' U! ! ! ! _)4;1( !
?&&& , ! ! ! _()A&+)2!W+*,&1'!.)!W(7'&,5!W(7'-,-)-,(77&5!!
$V+J! ! ! ! T0'&1A+-,(7!!
I9D? ! ! ! ! T1D+7,'+-,(7!.&!8((3;1+-,(7!&-!.&!.;A&5(33&4&7-!;8(7(4,E)&'!
(@4'7.*J!! ! ! ! B2'(',@%*/*%.!a3+1!'&8-,(7b!!
#J'' ! ! ! 9+D&a'b!
#"%')WJ'' ' 9+1!&2&435&!a3()1!)7!1&7A(,!A&1'!)7!+11H-!()!)7!+1-,85&!.&!!

!.(8-1,7&b'
E84-J! ! ! ! 95;7,X1&!
E&J! ! ! ! 9(,7-!
EPF@' ! ! ! 91&''&!)7,A&1',-+,1&!./O,2QM+1'&,55&!
EPG! ! ! ! 91&''&!)7,A&1',-+,1&!.&!N(1.&+)2!
EPQ! ! ! ! 91&''&!)7,A&1',-+,1&!.&!:1+78&!
EPC! ! ! ! 91&''&!)7,A&1',-+,1&!.&!<-1+'0()1D!!



!

!
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'

EPC2! ! ! ! 91&''&!)7,A&1',-+,1&!.&!<+,7-QR(),'! !
XE9' ! ! ! ! l)&'-,(7!31,(1,-+,1&!.&!8(7'-,-)-,(77+5,-;!!
A!3 ! ! ! ! ?&A)&!.&'!+66+,1&'!&)1(3;&77&!!
!GD> ' ' ?&A)&!0&5D&!.&!.1(,-!,7-&17+-,(7+5'
!)3J' ' ! ?&8)&,5!!
A&!#$ ' ! ?&8)&,5!.&'!8()1'!.&!5/O8+.;4,&!.&!.1(,-!,7-&17+-,(7+5!.&!R+!

K+G&!
A#"' , ! ! ! ?&A)&!.&!.1(,-!6,'8+5!!
A#$! ! ! ! ?&A)&!.&!.1(,-!,7-&17+-,(7+5!!
A#>" ! ! ! ! ?&A)&!.&'!.1(,-'!&-!5,0&1-;'!6(7.+4&7-+)2!
A#1 ! ! ! ! ?&A)&!.&!.1(,-!3)05,8!!
A#BB! ! ! ! ?&A)&!.&!.1(,-!'+7,-+,1&!&-!'(8,+5!
A#C! ! ! ! ?&A)&!.)!.1(,-!.)!-1+A+,5!!
%)7J!! ! ! ! ?&E)H-&!!
A0D#<' ! ! ! ?&A)&!.&'!.1(,-'!.&!5/*(44& !
A0D4'674'&+.- ' ! ! ?&A)&!.&!'8,&78&'!81,4,7&55&'!!
A"!1 ! ! ! ! ?&A)&!61+7e+,'&!./+.4,7,'-1+-,(7!3)05,E)&!!
A"#! ! ! ! ! ?&A)&!61+7e+,'&!.&!.1(,-!+.4,7,'-1+-,A&!!
A"#&' ! ! ! ! ?&A)&!61+7e+,'&!.&!.1(,-!8(7'-,-)-,(77&55&!!
A""1 ! ! ! ! ?&A)&!61+7e+,'&!.&!6,7+78&'!3)05,E)&'!
A8# ! ! ! ! ?&A)&!D;7;1+5!.)!.1(,-!!
A8#$1 ! ! ! ! ?&A)&!D;7;1+5&!.&!.1(,-!,7-&17+-,(7+5!3)05,8!!
A$#&! ! ! ! ?&A)&!,7-&17+-,(7+5!.&!.1(,-!8(43+1;!
A$3%! ! ! ! ?&A)&!,7-&1.,'8,35,7+,1&!./;-).&'!B)1,.,E)&'!
A1#1 ! ! ! ! ?&A)&!3;7,-&7-,+,1&!&-!.&!.1(,-!3;7+5!
AE#$! ! ! ! ?&A)&!E);0;8(,'&!.&!.1(,-!,7-&17+-,(7+5!!
AA%! ! ! ! ?&A)&!.&!5+!1&8*&18*&!B)1,.,E)&!!
AC#'&.D4! ! ! ! ?&A)&!-1,4&'-1,&55&!.&!.1(,-!8,A,5!!
AC#'&(- C!! ! ! ?&A)&!-1,4&'-1,&55&!.&!.1(,-!8(44&18,+5!
AC#'3=+4! ! ! ! ?&A)&!-1,4&'-1,&55&!.&!.1(,-!&)1(3;&7!&-!,7-&17+-,(7+5!
AC#< ! ! ! ! ?&A)&!-1,4&'-1,&55&!.&'!.1(,-'!.&!5/*(44&!!
AF#< ' ! ! ! ?&A)&!)7,A&1'&55&!.&'!.1(,-'!.&!5/*(44&!
AF3 ! ! ! ! ?&A)&!.&!5/=7,(7!&)1(3;&77&!!
CQD>! ! ! ! <(8,;-;!61+7e+,'&!3()1!5&!.1(,-!,7-&17+-,(7+5!!
C5,:J!! ! ! ! <),A+7-!!
C#43J!! ! ! ! <3;8,6,E)&4&7-!!
&J!! ! ! ! P(4&!
BF! ! ! ! P1,0)7+5!+.4,7,'-1+-,6!!
B9? ' ! ! ! P1+,-;!.&'!W(44)7+)-;'!&)1(3;&77&! !
BQP?' ! ! ! P1+,-;!')1!5&!6(78-,(77&4&7-!.&!5/=7,(7!&)1(3;&77&!!
B%"(J!! ! ! ! P1+.),-!3+1!
BP? ! ! ! ! P1+,-;!')1!5/=7,(7!&)1(3;&77&!
P? ! ! ! ! =7,(7!&)1(3;&77&!
:$8J!! ! ! ! Y(5)4&!!
:$RJ! ! ! ! Y(G&[!
! !
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CI@@F>!? '
'

J7-1(.)8-,(7!D;7;1+5&!

'

EF!B>?'> 'Y'
2F' @PBFB>IA 'DP'E!>A9>E?' Z'D?'[ 'C?9P!>B?'OP!>D>XP? '

!
'
B,&%)'>'Y'P-)'3$=#8)W,&4'3$-3)#&5)88)'3"%"3&4%,+&,75)'(5'#%,-3,#)'()'+435%,&4'65%,(,75)'
!

@6/2%*(',C!c!R+!8(7'-1)8-,(7!./#!)7 !$!31,78,3&!35)1,A(E)&!.&!';8)1,-;!B)1,.,E)&!
@6/2%*(',D!c!R+!E)+5,6,8+-,(7!;E),A(E)&!.)!#!31,78,3&!$!.&!';8)1,-;!B)1,.,E)&!

'
B,&%)'>>'Y'P-)'#85%"8,&4'K$-3&,$--)88)'%4:48"&%,3)'(5'#%,-3,#)'Z'()+ '['+435%,&4+'65%,(,75)+'
!

@6/2%*(',C!c!R&'!6(78-,(7'!(0B&8-,A&'!
@6/2%*(',D!c!R&'!6(78-,(7'!')0B&8-,A&'!

!
!

EF!B>?' >>'Y''
2F'EI!B??'F@G>HF2?AB?'DP'E!>A9>E?' Z'D?C'[ 'C?9P!>B?C'OP!>D>XP?C 'F'2 ;FPA?'D?'

2;IGO?9B>Q'D;?QQ?9B>H>B?'D?C'D!I>BC'?B'DP'D!I>B'D?'2F' 9 IAH?AB>IA '
!
!
B,&%)'>'Y'P-)'3$-3,8,"&,$-'#)%K)3&,V8)'()+',-&4%\&+'4&"&,75)+')&',-(,:,(5)88)+'()'+435%,&4'

65%,(,75)'":)3'8;)KK)3&,:,&4'()+'(%$,&+'
'

@6/2%*(',C!c!R/&66,8+8,-;!8(7D1)&7-&!.)!31,78,3&!&7!6+A&)1!.&!5/&66&8-,A,-;!.&'!.1(,-' !
@6/2%*(',D!c!R/&66,8+8,-;!.;-()17;&!.)!31,78,3&!&7!.;6+A&)1!.&!5/&66&8-,A,-;!.&'!.1(,-' !

'

B,&%)'>>'Y'P-)'3$-3,8,"&,$-',-+5KK,+"-&)')-&%)'+435%,&4'65%,(,75)'.)'G/(:( ' )&')KK)3&,:,&4'(5'
(%$,&'()'8"'9$-:)-&,$- !

!
@6/2%*(',C!c!R&'!D&14&'!.&!5/,7&66&8-,A,-;!.)!.1(,-!
@6/2%*(',D!c!R&'!1&4X.&'!I!5/,7&66&8-,A,-;!.)!.1(,-!

!
!
W(785)',(7!D;7;1+5&!
N,05,(D1+3*,&!D;7;1+5&!
J7.&2!.&!5+!B)1,'31).&78&!8,-;&!
J7.&2!+53*+0;-,E)&
! !
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>AB!IDP9B>IA'L?A?!F2? '

!
!
!

#!E0.%F0', ;G.$, )', 2;/%>$', )/$),

1'))', -', ;G%$1'(*%*0-'H, ';;', &/0*, '$1.(',

4%'05,F0/$-,';;',$.0),I/%*,')2+('(,;',3%'$H,

F0',;/,1'(*%*0-',F0%,$.0),J*',;'),4.K'$),-',

-.0*'(,-0,4/;, $" !
, , ,

!
!

0J! #!L(%$1%2',')*,)K$.$K4',-',1.44'$1'4'$*,8,'*,1G')*,-/$),1'**', )%>$%I%1/*%.$,F0G.$,;G/,

-G/3.(-, '42;.K+, 8, 4/%), '$)0%*', :, I.(1', -G'$, I/%(', 0)/>'H, .$, )G'$, ')*, )'(&%, 2/(, 6/3%*0-'H,

4/16%$/;'4'$*H,)/$),K,/**/16'(,-G%-+')H,'*,;G.$,/,'0,-'),2(%$1%2'),F0%,$',).$*,;',1.44'$1'4'$*,

-', (%'$, MNO=, #$, 2(%$1%2', -', )+10(%*+, ?0(%-%F0', (%)F0', I.(*, -', $"9*(', F0"0$', 1.F0%;;', &%-'H,

/110'%;;/$*, ;"%42('))%.$, /(3%*(/%(', -', 16/10$ !$i C! W&--&! .,+-1,0&! .)! 91(6&''&)1! 9+-1,8m!

MT?YO_!+.1&'';&! I!5/(0B&-! .&!7(-1&! ;-).&!1;')4&!5+! .;6,+78&!E)&!5&!31,78,3&! .&! ';8)1,-;!

B)1,.,E)&!+5,4&7-&! .&3),'! '+! 1&8(77+,''+78&C! _)5! 7/,D7(1&! E)&! #! ;/, )+10(%*+, ?0(%-%F0', ')*,

-'&'$0',;',*674',1'$*(/;,)%$.$,.3)'))%.$$';,-'),1.$*(.&'()'),?0(%-%F0'),'*,;".3?'*,-',*.0*'),;'),

/**'$*%.$),-',;/,2/(*,-'),?0>'),$/*%.$/05,.0,)02(/$/*%.$/05 ,$nC!=7!01&6!1&D+1.!')1!5&'!-1+A+)2!

E),! 5),! '(7-! 8(7'+81;'! +--&'-&! ./ )7&! .(8-1,7&! )7+7,4&! ')1! '&'! 8+1&78&'! 8(78&3-)&55&'! &-!

6(78-,(77&55&'C!W/&'-!+,7',!E)&!0(7!7(401&!./+)-&)1'!5&!E)+5,6,&7-!.&!31,78,3&!#!%$1'(*/%$!$oF!#!

>/P'05,$pF!!#!3.$$',:,*.0*,I/%(' !$qF!#!. /$>'('05 ,$r F!#!&%-',-',1.$*'$0!$sF!#!$+30;'05,$kC!W/&'-!

!
" !WC!>@!PK@J<F!91,78&''&!.&!<ORMQ>\ZF! L'$)+') H!f .C!:,14,7!>,.(-F!9+1,'F!nX4&!;. CF!"snqF!iX4&!3+1-,&F!WURYJJF!
3C!pqC!
i !9C!MT?YO_F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!5g+7-,.(-&!+)!3(,'(7!.&!5g,7';8)1,-;!B)1,.,E)&!t F!Q(=,).1=F!ijjqF!
7u!rvsF!3C!rjC!R/+)-&)1!8,-&!5/O00;!.&!WT_>JRROWF!!/,;.>%F0',.0,;'),2('4%'(),-+&';.22'4' $*),-',;"/(*,-',2'$)'(H,
K+8*&--&F!9+1,'F!ij"i!a.+-&!(1,D,7+5&!c!"rsjbC!!
n!9C!N?=_@PF!#!R+!';8)1,-;!B)1,.,E)&F!7()A&5!(3,)4!.&'!B)D&'!t !$F!,7!R(.$*%7('),-0,-(.%*H,1(%*%F0'),-'),-(.%*)C!
S%;;'*),-"604'0(,'$,;"6.44/>',:,Q/$%7;',!B@TUV F!R]>%F!9+1,'F!8(55C!#!>1(,-!&-!'(8,;-; !$F!ijjrF! 3C!iorQipj F!
'3;8C!3C!iorC!!
o!:C!R=WOKJ?@F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&7!.1(,-!8(7'-,-)-,(77&5!61+7e+,'F!@@@F!ijj"F!7u!""C!!
p!9C!MO?P@_<F! #!R+! ';8)1,-;! B)1,.,E)&!c! 1+33(1-! .&! 'G7-*X'&!$F!,7!!/, W+10(%*+, ?0(%-%F0'H!O8-&'! .)! 8(55(E)&!
(1D+7,';!3+1!5+!8(76;1&78&!.)!B&)7&!0+11&+)!.&!R,XD&F!"o!4+,!"kknF!;.C!.)!B&)7&!0+11&+)!.&!R,XD&F!"kknF!3C!iprQ
iqpF!'3;8C!3C!iqpC!
q!%QRC!NT=RT=J<F'#!l)&5E)&'!(0'&1A+-,(7!I!31(3('!.&!5+!';8)1,-;!B)1,.,E)&!$F!,7!Q0,-(.%*,%$*'($/*%.$/;,/0,-(.%*,
-',;"%$*+>(/*%.$=!!%3'(,U4.(%104,L%'((',LXW@UYBZXF!N+.&7QN+.&7F!_(4('!Y&15+D'D&'&55'8*+6-F!N&15,7F!"ksrF!
3C!pnQqnF!'3;8C!3C!ppC!!
r !WC!_OTM@F!#!R+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!.&!B)'-,8&!.&'!W(44)7+)-;'!
&)1(3;&77&'!$F!,7!!/,)+10(%*+,?0(%-%F0'F!.2=,1%*CF!3C!qkQ"jsF!'3;8C!3C!"jqC!
s!<C!WORM@<F!!',2(%$1%2',-',;/,1.$I%/$1',;+>%*%4','$,-(.%*,/;;'4/$-H,1.440$/0*/%(','*,I(/$[/%) F!>+55([F!9+1,'F!
8(55C!#!_()A&55&!N,05,(-*XE)&!.&'!-*X'&'!$F!ijj"F! p. 120. 
k!F. HUBEAU, Le principe de la protection de la confiance lŽgitime dans la jurisprudence de la Cour de justice 
des CommunautŽs europŽennes, CDE, 1983, p. 143.!
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.,1&!',!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!7/+)1+,-!+0'(5)4&7-!1,&7!./!#!-"%-K;;%F0',$"j F!+)!3(,7-!

./,78,-&1! 8&1-+,7'! I! 5),! 7,&1! -()-&! &2,'-&78&! &7! .1(,-! 3(',-,6"" F! A(,1&! ./&7! ')DD;1&1! '+!

')331&'',(7 "i C!

.J! R&'! 8+)'&'! E),! 6(1D&7-! '+! 4+)A+,'&! 1;3)-+-,(7! '(7-! +)-+7-! &7.(DX7&'! E)/&2(DX7&'C!

>/+0(1.F!(7! 5),! 1&31(8*&! ./H-1&! ,431;8,'! &-! ,78(7'-+7-"n! &7! 1+,'(7! ./)7&! ,7-&131;-+-,(7!

31;-(1,&77&!.,'81;-,(77+,1&!E),!5),!6+,-!3&1.1&!31(D1&'',A&4&7-!sa valeur normative"oC Ë force 

dÕ•tre invoquŽ Ç ˆ tout va È, le principe perd en substance et en signification, creusant lÕŽcart 

entre le discours juridique et la rŽalitŽ dudit principe"pC!Surtout, on lui reproche de servir les 

intŽr•ts de la casuistique, au risque de perdre la cohŽrence et lÕunitŽ de la jurisprudence en 

Ç atomisant È"q par ricochet le droit positif. Principe de protection contre lÕarbitraire et 

lÕinsŽcuritŽ juridique, il est devenu aujourdÕhui les symboles les plus pŽremptoires"r C!

]J! N,&7!E)&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!L!,7'-+)1;&!5&!i"!B+7A,&1!"kpk!L!+,-!

8(7'+81;!31;8(8&4&7-!8&!31,78,3&!.+7'!'+!B)1,'31).&78&F!'(7!,7-1(.)8-,(7!7/+!')'8,-;!+)8)7&!

8(7-1(A&1'&18C! R&'! 81,-,E)&'! 3(1-&7-! .+A+7-+D&! ')1!5/,7';8)1,-;! B)1,.,E)&! ;4+7&7-! .&! '+!

B)1,'31).&78&!35)-S-!E)&!')1!5/)-,5,'+-,(7!.&!'(7!31,78,3&C!R/,7';8)1,-;!B)1,.,E)&!'&!4H5&!+5(1'!

+)2!1;31,4+7.&'!E),! '(7-!1;D)5,X1&4&7-!6(14)5;&'! I! '(7!&7.1(,-19F!+)2!8S-;'! .)!31,78,3&! .&!

')0',.,+1,-; C!R&'!f-+-'!4&401&'!5),!,43)-&7-!3+16(,'!.&!7&!3+'!.;D+D&1!.&'!5,D7&'!.,1&8-1,8&'!

')66,'+44&7-!85+,1&'!.+7'!5+!.;-&14,7+-,(7!.&'!(05,D+-,(7'!;-+-,E)&'C!W&'!.&17,X1&'!.&A,&77&7-!

+5(1'!,431;A,',05&'!-+7-!.+7'!5&)1!8(7-&7)!E)&!.+7'!5&)1!4,'&!&7!w)A1&ij C!R+!';8)1,-;!B)1,.,E)&!

&231,4&! )7! 0&'(,7! ;-+-,E)&! E)&! 5&'! f-+-'! )-,5,'&7-! A(5(7-,&1'! 3()1! '&! '()'-1+,1&! I! 5&)1'!

(05,D+-,(7'!8(7A&7-,(77&55&'F!()! 3()1! 01,.&1! )7! 3()A(,1! ,7-&131;-+-,6! &2-&7',6C! O)Q.&5I! .&'!

1&A&7.,8+-,(7'!;-+-,E)&'F!5+!.(8-1,7&!3(,7-&!1;D)5,X1&4&7-!.&!5&)1!35)4&!5&!4+7E)&!.&!1,D)&)1!

!
"j !9C!MT?YO_F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!5g+7-,.(-&!+)!3(,'(7!.&!5g,7';8)1,-;!B)1,.,E)&!t! .2=,1%*CF!3C!rjC!!
"" !@. BEN MERZOUK, La sŽcuritŽ juridique en droit positif, th•se dactyl., UniversitŽ Paris II, 2003. !
"i !:C!P=RZ@_<F!R+!';8)1,-;!B)1,.,E)&F!)7!,.;+5!I!1&8(7',.;1&1F!ZAX\F!"kkjF!7u!ioF!3C!ip QoiC!
"n!: C!9TRRO=>Q>=RJO_F!x!31(3('!.&!5+!';8)1,-;!B)1,.,E)&F!ZYQ,@%&=F!ijj"F!3C!ok"C!
"o!9C!MT?YO_F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!5g+7-,.(-&!+)!3(,'(7!.&!5g,7';8)1,-;!B)1,.,E)&!t F!.2=,1%*=F!3C!rjC!
"p!%C!YO_!M@@?N@@WZF!Q',;/,1'(*%*0-',:,;/,1.$I%/$1' =,!',2(%$1%2',-',)+10(%*+,?0(%-%F0',-/$),;/,?0(%)2(0-'$1',
-',;/,@.0(,-',?0)*%1',-',;"#$%.$,'0(.2+'$$' F!.2=,1%*CF!3C!"pC!
"q!9C!9=J]F!R/&28X'!.&!31(3(1-,(77+5,-;F!ZYQ,@%&CF!ij"qF!3C!rjC!!
"r !Y(GC!3+1!&2C!_Q%C!MO^@_F!LÕinsŽcuritŽ inhŽrente au syst•me juridique, th•se dactyl., UniversitŽ de Dijon, 1979. 
9()1! )7&! ;-).&! 8(435X-&! ')1! 5&'! .,66;1&7-&'! ,.;(5(D,&'! 3*,5('(3*,E)&'! &-! '(8,(5(D,E)&'! E),! (7-! +5,4&7-;! 5+!
8(78&3-,(7! .&!5+! ';8)1,-;!B)1,.,E)&!&7!@)1(3&F!5,1&!%C!YO_!M@@?N@@WZF!Q', ;/,1'(*%*0-', :, ;/,1.$I%/$1' =, !',
2(%$1%2', -', )+10(%*+, ?0(%-%F0', -/$), ;/, ?0(%)2(0-'$1', -', ;/, @.0(, -', ?0)*%1', -', ;"#$%.$, '0(.2+'$$' F! 9=<RF!
N1)2&55&'F!ij"oF!3C!npQknC 
"s !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!ypq!a_U@XQTF!ij"kF,7u!p"bC!
"k !\C!R@W=\@?F'R&'!81,-,E)&'!+-+A,E)&'!I!5/&78(7-1&!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!ZQ!RF!ij"kF!
8*1(7C!7u!pnC!'
ij !<C!PT= @̂F!>&)2!6+8&--&'!.,66;1&7-&'!.&!5/,431;A,',0,5,-;z!'()'!5/+7D5&!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!
. &!5/*(44&F!ZQLF!ij"qF!7u!nF!3C!sorC!



J_P?T>=WPJT_!]@_@?OR@!

!

' ] '

4;-*(.(5(D,E)&! .&! 5+! W()1! &)1(3;&77&! .+7'! '&'! +11H-'i" C! 9+1! &2&435&F! ',! &55&! +! 8()-)4&!

./+66,14&1! E)/,5! &'-! #!-/$), ;"%$*+(9*, -', ;/, )+10(%*+, ?0(%-%F0', -', $', 2/), )"+1/(*'(, -', )'),

2(+1+-'$*),$ii F!6(18&!&'-!.&!8(7'-+-&1!E)/&55&!31,A,5;D,&!-1X'!'()A&7-!5/,7-&131;-+-,(7!;A(5)-,A&!

+)!.;-1,4&7-!.&!5+!';8)1,-;!B)1,.,E)&C!95)'!+5+14+7-F!5+!';8)1,-;!B)1,.,E)&!'&1-!3+16(,'!./+5,0,!+)2!

1&A,1&4&7-'! ,7A(5)-,6'! E)/&55&! 31;'&7-&! 8(44&! .&'! 85+1,6,8+-,(7'! .&! '+! B)1,'31).&78&!

+7-;1,&)1&in C!!

^J! :+8&!I!)7!-&5!8(7'-+-F!#!1.44'$*,1(.%(','$1.(',:,;/,)+10(%*+,?0(%-%F0'!t !$io C!<+7'!.()-&!

&7!'&!31(3('+7-!.&!6+,1&!5&!1;E),',-(,1&!,7A&1'&F!8/&'-QI Q.,1&!&7!3+1-+7-!I!5+!1&8*&18*&!.&'!&66&-'!

3(',-,6'!.)! 31,78,3&!')1!5&!.1(,-!.&!5+!W(7A&7-,(7C!@7!&66&-F!,5!G!+!)7&!6(14&!.&!3+1+.(2&!I!'&!

35+,7.1&! ./)7! 31,78,3&! E),F! &7! .;3,-! .&! '+! 4+)A+,'&! 1;3)-+-,(7F! &'-! -1X'! 5+1D&4&7-! 1&8(77)!

8(44&!)7!31,78,3&!8(7'-,-)-,(77&5!()!.&!A+5&)1!')31+!5;D,'5+-,A&!.+7'!5&'!.1(,-'!7+-,(7+)2ip C!

W&--&!31;3(7.;1+78&!'&!1&-1()A&!;D+5&4&7-!&7!.1(,-!.&!5+!W(7A&7-,(7!3),'E)&!5&!31,78,3&!.&!

';8)1,-;!B)1,.,E)&!&'-!,7'81,-!+)!3+7-*;(7!.&'!A+5&)1'!6(1D&+7-!5/(1.1&!3)05,8!&)1(3;&7F!+)2!8S-;'!

.&'!31,78,3&'!.&!5+!31;;4,7&78&!.)!.1(,- !&-!.&!5/f-+-!.&!.1(,-iq C!!W&'!81,-,E)&'!'&!1;AX5&7-!./+)-+7-!

35)'!8(7-1+.,8-(,1&'!E)/&55&'!(88)5-&7-!5&'!+33(1-'!3(',-,6'!.)!31,78,3&!')1!5+!31(-&8-,(7!.&'!.1(,-'!

6(7.+4&7-+)2C! <+! 1&8(77+,''+78&! .+7'! 5/+11H-!] /(1^5, 1.$*(', S';>%F0'ir ! +! +88(43+D7;! )7!

8()1+7-! B)1,'31).&7-,&5! 31(D1&'','-&! &-! +).+8,&)2! 3()1! 5+! 31(-&8-,(7! .&'! .1(,-'! ')88&''(1+)2!

&76+7-'!+.)5-;1,7'!&7!@)1(3&C!@7!()-1&F!5&!7(7Q1&'3&8-!.).,-!31,78,3&!3+1!5&'!f-+-'!3+1-,&'!I!5+!

W(7A&7-,(7!&43(1-&!E)&5E)&'!8(7'-+-'!.&!A,(5+-,(7C!T7!&7!1&5XA&!.&!7(401&)2!&2&435&'!5(1'!

.&! 5/&2+4&7! .&! 5+! 8(7A&7-,(77+5,-;! .&'! .,A&1D&78&'! .&! B)1,'31).&78&! &7! ,7-&17&is F! .&'!

31(8;.)1&'!.&!1;A,',(7 !()!.&!1;&2+4&7ik F!.&!5+!5;D+5,-;!./)7&!.;-&7-,(7 nj !()!&7!4+-,X1&!.&!5(,'!

!
i" !:C!<=>?@F!R/&66&8-,A,-;!.&'!+11H-'!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!ZYQTF!ijjsvrqF!3C!ko"QkorC!!
ii !W@>KF!].&!W*CF!"s!B+7A,&1!ijj"F!@6/24/$,1=,Z.K/04' `#$%F!1&EC!7u!irinsvkpF!?&8C!ijj" QJ!F!yrj!a_U@XQTF!
ij"kF ,7u!osbC!
in !W@>KF!].& C!W*CF!k!7(AC!ij"sF!S'0P',1=,S';>%F0'F!7u!r"ojkv"j !a\@L,_F!ij"sF!7u!osF!"iokF!A&,55&!:C!<=>?@!V!
ZYQTF!ij"kF!7u!""sF!(0'C!MQOC!N@@?_O@?Pb!V!W@>KF!].&C!W*CF!ii!(8-(01&!ij"sF!W=H,a=,'*,U=,1=,Q/$'4/(^F!
1&EC!7u!npppnv"iF!nqqrsv"i!&-!nqr""v"i!V!A(GC!+)'',!<C!YO_!>?TT]K@_N?T@WZF!#!?&-()1!')1!5/,7-&131;-+-,(7!
{,7A(5)-,A&{!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!$F!,7!!',-(.%*,4/;> (+,*.0*=,T.44/>',:,R(/$[.%),
BWYF!9=<RF!N1)2&55&'F!ij"sF!3C!o"rQonkC!Y(GC,%$I(/F!7u!qskC!
io !9C!MT?YO_F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!5g+7-,.(-&!+)!3(,'(7!.&!5g,7';8)1,-;!B)1,.,E)&!t! .2=,1%*CF!3C!rjC!
ip !A$I(/F!7u!ri!&-!'),AC!!
iq !W@>KF!is!4+1'! ijjjF! S/( / $.b)^%,1=,L.;.>$'F!1&EC!7u! isnpsvkpF!?&8C!ijjj QJJJF!ypq!V!W@>KF!].&C!W*CF!"n!
.;8&401&!ij"qF!S+;c$+,d/>K,1=,T.$>(%'F!1&EC!7u!pnjsjv"n F!yskC!
ir !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"!a_U@XQTF!ij"kF,7u!p"bC!
is !W@>KF!].&C!W*CF!ij!(8-(01&!ij""F!d'?-'*,e/6%$,'*,L'(%6/$,e/6%$,1=,Y0(F0%'F!1&EC!7u!"nirkvjp F!ypr!a\@L,_F!
ij"iF!.(8-C!srF!:C!<=>?@b!V!W@>KF!in!4+,!ij"kF!W%$',Y)/>>/(/^%),U=X=X=,1=,_(71'F!1&EC!7u!"riprv"nF!yosC!
ik !W@>KF!ij!B),55&-!ijjoF!d%^%*%$',1=,Z0))%'F!1&EC!7u!pj"rsvkkF!?&8C!ijjoQYJJJF!yyppQpr!V!W@>KF!].&C!W*CF!""!
B),55&-! ij"rF!].('%(/, R'(('%(/, 1=, L.(*0>/;, f $g, DhF! 1&EC! 7u!"ksqrv"i F! yqi!V! W@>KF! ].&C! W*CF! s! B),55&-! ij"kF!
]%6/;/16',1=,Z.04/$%'F!1&EC!7u!poj"iv"jF!yy""j!&-!'),AC!!
nj !W@>KF!].&C!W*CF!k!B),55&-!ijjkF!]..('$,1=,U;;'4/>$' F!1&EC!7u!""nqovjnF!yk"!V!W@>KF!"q!+A1,5!ij"kF!U;2/();/$,
/;*/$,1=,Y0(F0%'F!1&EC!7u!"irrsv"rF!y"j"C!!



J_P?T>=WPJT_!]@_@?OR@!

!

'^'

.&! A+5,.+-,(7n"C! @76,7F! '/&7! -&7,1! I! )7&! 8(78&3-,(7! 7;D+-,A&! .)! 31,78,3&! 8(7A&7-,(77&5! .&!

';8)1,-;!B)1,.,E)&!7&!1&7.1+,-!3+'!*(44+D&!I!5/,765)&78&!E)/,5!+!&2&18;&!&-!E)/,5!&2&18&!&78(1&!

+)B()1./*),! ')1! 5&'! .1(,-'! 7+-,(7+)2C! R+! 31(4(-,(7! ./)7&! ';8)1,-;! B)1,.,E)&! 65&2,05&! &-!

8(43+-,05&! +A&8! 5+! 4)-+0,5,-;! .)! .1(,-! 3+1! 5+! W()1! &)1(3;&77&! +! 8&1-+,7&4&7-! 8(7-1,0);! I!

5/+88&3-+-,(7!&7!.1(,-!61+7e+,'!.&!5/,7';8)1,-;!B)1,.,E)&!.)!1&A,1&4&7-!B)1,'31).&7-,&5F!8(44&!5&!

31()A&!'(7!()A&1-)1&!+)!.1(,-!-1+7',-(,1&!&-!I!5+!4(.)5+-,(7!B)1,'31).&7-,&55&ni C!</&7!-&7,1!I!)7&!

81,-,E)&! 7;D+-,A&! 7&! 1&7.1+,-! 3+'! 7(7! 35)'! *(44+D&! +)2! &66(1-'! 8(7'-+7-'! .&! 5+! W()1! 3()1!

+4;5,(1&1! 5+! E)+5,-;! .&! '+! 7(14&! B)1,'31).&7-,&55&F! &66(1-'! E),! (7-! 3)! H-1&! 1&5&A;'! 5(1'! .&'!

.,66;1&7-&'!W(76;1&78&'!')1!5/+A&7,1!.&!5/@)1(3&nn!&-!.+7'!5&'!.,'8()1'!(66,8,&5'C!W/&'-!.(78!)7!

-()-!+)-1&!3(1-1+,-!.)!31,78,3&!E),!;4&1D&!&7!.1(,-!.&!5+!W(7A&7-,(7!&-!E),!4;1,-&F!I!7(-1&!'&7'F!

./H-1&!.+A+7-+D&!A+5(1,';C!!

1J! W/&'-!3()1E)(,!5&!31,78,3&!&-!5+!7(-,(7!E)/,5!8(781;-,'&!.(,A&7-!H-1&!#!('1.$)%-+(+),$no!

.+7'!5+!B)1,'31).&78&!.&!5+!W()1F!&7!3+1-,8)5,&1!I!5/+)7&!.&'!8(7-1+,7-&'!'3;8,6,E)&'!./)7!(66,8&!

8*+1D;!./+'')1&1!5+!31(-&8-,(7!.&'!.1(,-'!6(7.+4&7-+)2C!W/&'-!&7!8&!'&7'!E)&!8&--&!;-).&!A,'&1+!

7(7!'&)5&4&7-!I!,.&7-,6,&1!&-!8(78&3-)+5,'&1!5&!31,78,3&F!4+,'!+)'',!I!;-).,&1!'&'!6(78-,(77+5,-;'F!

'&'!8*+7D&4&7-'F!'&'!0,&76+,-'F!'&'!4;6+,-'F!&-!'&'!&7B&)2!'()'!5/+7D5&!.&!5+!31(-&8-,(7!.&'!.1(,-'!

6(7.+4&7-+)2C!!

_J! 9()1!3+1A&7,1!I!8&'!(0B&8-,6'F!,5!&'-!7;8&''+,1&!./;-+05,1!+)!31;+5+05&!E)&5E)&'!.,1&8-,(7'!

./+7+5G'&'! 3()1! D+1+7-,1! '+! 31(31&! #!';8)1,-; !$! '8,&7-,6,E)&C! R+! 31&4,X1&! ,.;&Q6(18&! '&1+! .&!

#!-+4K)*%I%'(!$np!5+!';8)1,-;!B)1,.,E)&!&7!1&5+-,A,'+7-!5&'!81,-,E)&'!&-!+)-1&'!,.;&'!31;8(7e)&'!I!

'(7!&7.1(,-C!>/+0(1.F!8&5+!;A,-&1+!.&!0(17&1!+)!4+2,4)4!5&'! '&7'! ()!5&'!6(78-,(77+5,-;'! .)!

31,78,3&!&7!1+,'(7!./(3,7,(7'!3&1'(77&55&'!()!.(8-1,7+5&'C!@7'),-&F!8&5+!3&14&--1+!.&!.;-&14,7&1!

8&!E)/&'-!1;&55&4&7-!5&!31,78,3&! .&! ';8)1,-;!B)1,.,E)&!&7! .1(,-! .&!5+!W(7A&7-,(7F!+)Q.&5I! .)!

.,'8()1'! 31;-(1,&7C! W&--&! 3*+'&! .&! .;4G'-,6,8+-,(7! '/+88(43+D7&1+! ./)7&! 3*+'&! .&!

#!.;'+81+5,'+-,(7!$!.)!31,78,3&C!R+!';8)1,-;!B)1,.,E)&!.&4&)1&!)7!,.;+5!E),F!3+1!.;6,7,-,(7F!7&!

3()11+! B+4+,'! H-1&! +--&,7-C! >/)7&! 3+1-F! ,5! '&1+,-! A+,7! .&! 8(7',.;1&1! E)/)7&! B)1,'31).&78&!

3+1A,&77&!I!)7!7,A&+)!+0'(5)!.&!';8)1,'+-,(7!B)1,.,E)&C!>/+)-1&!3+1-F!8&5+!8(7'-,-)&1+,-!)7!61&,7!

!
n"!W@>KF!W*CF!k!.;8&401&!"kkoF!Z/II%$'(%'),>('1F0') ,W*(/$,'*,W*(/*%),U$-('/-%),1=,_(71'F!1&EC!7u!"noirvsr F!';1,&!
OC!nj"QNF!yokC!!
ni !@7!3+1-,8)5,&1!WC!MT=R\F!W(44&7-!1&7.1&!5&'!1&A,1&4&7-'! .&!B)1,'31).&78&!.+A+7-+D&!31;A,',05&'tF!!LU F!
"kkoF!7u!nnF!3C!"pC!
nn! >;85+1+-,(7! .&! N1,D*-(7! ')1! 5+! 1&'3(7'+0,5,-;! 3+1-+D;&F!W(76;1&78&!I ! *+)-! 7,A&+)! ')1! 5/+A&7,1! .&! 5+! W()1!
&)1(3;&77&! .&'! .1(,-'! .&! 5/*(44&! .)! ij! +A1,5! ij" iF! 3-C! ipF! 8b!V! >;85+1+-,(7! .&! W(3&7*+D)&F! >;85+1+-,(7! .&!
W(3&7*+D)&F!W(76;1&78&!I!*+)-!7,A&+)!.)!"n!+A1,5!ij"sF!3-C!irC!!
no!:C!P=RZ@_<F!R+!';8)1,-;!B)1,.,E)&F!)7!,.;+5!I!1&8(7',.;1&1F!.2=,1%*=F!3C!ip!&-!'),AC!
np!_()'!1&31&7(7'!,8,!5+!.;4+18*&!'),A,&!3+1!5&!91(6&''&)1!%;1;4G!YO_!M@@?N@@WZ!3()1!+7+5G'&1!5&!31,78,3&!
&7!.1(,-!.&!5/=7,(7!&)1(3;&77&F!%C!YO_!M@@?N@@WZF!Q',;/,1'(*%*0-',:,;/,1.$I%/$1' =,!',2(%$1%2',-',)+10(%*+,
?0(%-%F0',-/$),;/,?0(%)2(0-'$1',-',;/,@.0(,-',?0)*%1',-',;"#$%.$,'0(.2+'$$' F!.2=,1%*CF!3C!ioj!&-!'),AC! 



J_P?T>=WPJT_!]@_@?OR@!

!

' 1'

.;5;-X1&!I!)7&!,7-&131;-+-,(7!;A(5)-,A&!7;8&''+,1&!3()1!5+!D+1+7-,&!.&'!.1(,-'!6(7.+4&7-+)2!&7!

@)1(3&C!R+!.,66,8)5-;! .&!8&--&! ,.;&Q6(18&! '&1+!.(78! .&!-1()A&1!5/;E),5,01&!a()!5&!8(431(4,'b!

&7-1&!5+!.;8(7'-1)8-,(7!.&'!4G-*&'!&-!5+!-&7-+-,(7!.&!5+!'+81+5,'+-,(7!.)!31,78,3&C!R+!'&8(7.&!

,.;& Q6(18&!'&1+!.&!31(3('&1!.&'!'(5)-,(7'!3()1!1&7()&1!+A&8!5+!';8)1,-;!B)1,'31).&7-,&55&!.(7-!

.;3&7.!5/+)-(1,-;!&-!5+!5;D,-,4,-;!.&!5+!W()1!&)1(3;&77&nqC!W(44&!5&!'()5,D7&!)7!B)D&!0&5D&F!

#!-%))'(*'(,)0(,;/,)+10(%*+,?0(%-%F0'H,1"')*,*'$%(,0$,-%)1.0(),6.4+.2/*6%F0'=,Q'4/$-'(,/0,-(.%*,

-"9*(',)i(H,1"')*,;',2(%'(,-"+*'$-(',0$,3/04',)0(,-'),3;'))0('),F0"%;,/,;0% `494',.0&'(*') ,$nr=,

W&8,! 7()'! 3+1+|-! ./+)-+7-! 35)'! &''&7-,&5! E)&! 5/,7';8)1,-;! B)1,.,E)&! &'-F! 3+1+.(2+5&4&7-F! 5+!

#,0();&!.&!'+)A&-+D&!$!.)!4;8+7,'4&!8(7A&7-,(77&5C!O31X'!-()-F!5/,7';8)1,-;!B)1,.,E)&!7/+Q-Q

&55&! 3+'! -()B()1'! ;-;! '()18&! ./;4)5+-,(7F! &7! ,7'3,1+7-! 5&'! 1;A(5)-,(7'! '8,&7-,6,E)&'! 5&'! 35)'!

,43(1-+7-&'! tns! R/+7+5G'&! .&'! 8+)'&'! .&! 5/,7';8)1,-;! B)1,.,E)&! 8(7A&7-,(77&55&! '&1+! +5(1'!

5/(88+',(7!.&!31(3('&1!.&'!'(5)-,(7'!31+-,E)&'!+6,7!.&!5&'!1;'(10&1C!!

`J! OA+7-!./&7-1&1!.+7'!5&!8w)1!.&!5+!.;4(7'-1+-,(7F!,5!8(7A,&7-!.+7'!)7!31&4,&1!-&43'!.&!

.;-&14,7&1!5/(0B&-!.&!8&--&!;-).&F!./+0(1.!&7!+331;*&7.+7-!5&!'&7'!.&'!-&14&'!.&!5/,7-,-)5;!.&!5+!

31;'&7-&!-*X'&F!&-!&7'),-&!&7!.;6,7,''+7-!)7!8+.1&!4+-;1,&5!&-!-&43(1&5!+.+3-;!a>bC!>+7'!)7!'&8(7.!

-&43'F!7(-1&!+7+5G'&!'/+--+1.&1+!I!8,05&1!5/&7B&)!&-!5&'!,7-;1H-'!'()5&A;'!3+1!5&!')B&-F!3()1!&23('&1!

%$,I%$'!5+!31(05;4+-,E)&!'()'QB+8&7-&!I!7(-1&!.;4(7'-1+-,(7!a>>bC!!

!

>a! 2; IGO?B'D?'2 ;?BPD? '

!
bJ! 9),'E)&! #!4/;, $.44'(, ;'), 16.)'), ?0(%-%F0')H, 1"')*, /?.0*'(, /05, 4/;6'0(), -0, 4.$-',

?0(%-%F0'!$nkF!,5!8(7A,&7-!.&!.;6,7,1!+)-+7-!E)&!3('',05&!5/(0B&-!.&!5/;-).&!3()1!;A,-&1!.&!-&7.1&!

A&1'! 5/#!%$)+10(%*+, )1%'$*%I%F0'!$oj C! _('! .;A&5(33&4&7-'!3(1-&1(7-!8(7';8)-,A&4&7-! .+7'! )7!

31&4,&1!-&43'!E)&!5+!.;5,4,-+-,(7!.)!8*+43!';4+7-,E)&!a5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!#!+)!

!
nq!#!! /,F0')*%.$,)',2.)', -',;/,2(+&%)%3%;%*+,-"0$',?0(%)2(0-'$1',F0%,.3+%*,/0,2.0&.%(,-%)1(+*%.$$/%(',-0,?0>','*,
-.$*, ;/, )*/3%;%*+, '*, ;/, 1.6+('$1', -.%&'$*, 9*(', /))0(+'), /I%$, -', 1.$1%;%'(, -+&';.22'4'$*, -'), -(.%*), '*, )+10(%*+,
?0(%-%F0'=,A;,K,&/,:,;"+&%-'$1'H,-',;"/0*.(%*+,-',;"%$*'(2(+*/*%.$,-+;%&(+',2/(,;',?0>',$F!:C!<=>?@F!x!31(3('!.)!
.G7+4,'4&!,7-&131;-+-,6!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!\@L,_F!ijj"F!7u!isF!J!nnpC!!
nr!9C!MO?P@_<F!#!R+!';8)1,-;!B)1,.,E)&!c!1+33(1-!.&!'G7-*X'&!$F!.2=,1%*CF!3C!ipsC!
ns!T7!3&7'&!7(-+44&7-!+)2!-1+A+,5'!4&7;'!3+1!5&!W(7'&,5!./f-+-!5(1'E)&!5/,7';8)1,-;!5;D,'5+-,A&!+A+,-!+--&,7-!'(7!
3+1(2G'4&!aQ',;/,)+10(%*+,?0(%-%F0'H!R+!.(8)4&7-+-,(7!61+7e+,'&F!9+1,'F!"kk"!V!W+10(%*+,?0(%-%F0','*,1.42;'5%*+,
-0,-(.%*F!R+!.(8)4&7-+-,(7!:1+7e+,'&F!9+1,'F!ijjqFb!()!&78(1&!+)!D1()3&!.&!-1+A+,5!4&7;&!3+1!5&!91(6&''&)1!_,8(5+'!
MTR:@<<J<!3()1!8(7-1&1!)7&!,7';8)1,-;!B)1,'31).&7-,&55&!D1+7.,''+7-&F!_C!MTR:@<<J<!a.,1CbF!!'),('&%('4'$*),
-',?0(%)2(0-'$1'F!?+33(1-!1&4,'!I!M(7',&)1!5&!91&4,&1!91;',.&7-!])G!WO_JY@PF!R&2,'_&2,'F!9+1,'F!8(55C!#!W()1!
.&!W+''+-,(7!$F!ijjp C!
nk!NC!NO??O=>F!R+!'8,&78&!&-!5+!.(8-1,7&!B)1,.,E)&'!I!5/;31&)A&!.&!5+!3(5G';4,&!.&'!8(78&3-'F!ZAX\F,ij"qv"F!A(5C!
rqF!3C!pQorF!'3;8C!3C!pC!!
oj !A3%-CF!3C!ooC!!!



J_P?T>=WPJT_!]@_@?OR@!

!

'_'

'&7'! .&!$b! aFbF! 3),'! 3+1! 5+! .;5,4,-+-,(7! .)! 8*+43! 4+-;1,&5! a.)! .1(,-! .&! 5+! W(7A&7-,(7!

&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&b!a GbC!!

Fa! 2)'3<"=#'+4="-&,75) 'Y'8)'#%,-3,#)'()'+435%,&4'65%,(,75)''

cJ! W(44&!5&!1&5XA&!)7!+1-,85&!')1!8&--&!-*;4+-,E)&F!#!;/,)+10(%*+,?0(%-%F0',$"')*,/1F0%)',

F0"/0,*(/&'(),-',$.43('0)'),%$1'(*%*0-') !$o"C!J5!+33+1+|-! .(78!31,4(1.,+5!.&! '&!8(761(7-&1!I!

8&55&Q8,!3()1!4,&)2!8(431&7.1&!5&'!'&7'!&-!5&'!6(78-,(77+5,-;'!.).,-!31,78,3&C!<(7!,78&1-,-).&!

1;')5-&! .&! .&)2! 6+8-&)1'! c! 5/,7.;-&14,7+-,(7! .&! '+! 7+-)1&! 31,78,3,&55&! d0Ue! &-! 5&'! 3+1+.(2&'!

,7-1,7'XE)&'!I!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!d.UeC!!

!
0Ue'2;,-(4&)%=,-"&,$-'()'+"'-"&5%)'#%,-3,#,)88)''

!
0/J! N,&7!E)&!5+!W()1!&)1(3;&77&!7/+,-!3+'!*;',-;!I!5&!8(7'+81&1!8(44&!)7!#!2(%$1%2'!$oi F!

'+!3(5G4(13*,&!&-!'+!A+1,+0,5,-;!7(-(,1&'!(7-!.&!E)(,!'&4&1!5&!.()-&!')1!5/+)-*&7-,8,-;!.&!8&--&!

E)+5,6,8+-,(7F!./+)-+7-!35)'!E)&!5+!';8)1,-;!B)1,.,E)&!7/+)1+,-!3+'!&78(1&!#!/**'%$*,0$,-'>(+,-',

I.(1','*,-',1.6+('$1' !$on!.+7'!5+!B)1,'31).&78&!.&!5+!W()1C!W&--&!81,-,E)&!7/&'-!3+'!&7!1;+5,-;!

31(31&!I!5+!B)1,'31).&78&!'-1+'0()1D&(,'&C!<,!&7!.1(,-!+.4,7,'-1+-,6!'(7!+88&3-+-,(7!&7!-+7-!E)&!

31,78,3&! 6+,-! 5/)7+7,4,-;ooF! 5+! .(8-1,7&! 8(7'-,-)-,(77+5,'-&! ('8,55&! &7-1&! 5+! E)+5,6,8+-,(7! .&!

#}2(%$1%2',j ! &-! 8&55&! .&! ',435&!#!'5%>'$1'}$opF! -+7.,'! E)&! 5+! W()1! .&! 8+''+-,(7! 5+! E)+5,6,&!

A(5(7-,&1'!.&!#}2(%$1%2'}$F!0,&7!E)&!8&1-+,7'!)7,A&1',-+,1&'!'&!4(7-1&7-!'8&3-,E)&'!')1!A;1+8,-;!

.&!8&--&!E)+5,6,8+-,(7oqC!R&!B)D&!0&5D&!9+)5!MO?P@_<!1&5&A+,-!E)&!',!5+!';8)1,-;!B)1,.,E)&!&'-!

#!0$',&/;'0( ,F0', ;',?0>', -.%*, /&.%(, ).01%,-', )'(&%(,MNOH,-.%*̀.$,2.0(, /0*/$*, ;"+(%>'(, '$,0$,

!
o"!RQ9C!<=@P@_<F!?C!R@\<@_F!#!R&'!E)&'-,(7'!31;B).,8,&55&'!c!8+)'&!./,7';8)1,-;!B)1,.,E)&!t !$F!,7!!/,W+10(%*+,
?0(%-%F0'H!.2=,1%*CF!3C!nrQqsF!'3;8C!3C!qsC!!
oi !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF,7u!p"bC!
on!MC!>@!<ORYJOF!R+!35+8&!.&!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'!
.1(,-'!.&!5/* (44&F!@@@F!ijj" F!7u!""C!
oo!R+!.,66,8)5-;!7&!3(1-&!3+'!-+7-! ')1!5+!7+-)1&!31,78,3,&55&!E)&!5/+40,D)~-;! ./)7!31,78,3&!.&!8(76,+78&!5;D,-,4&!
#!.;D),'; !$!&7!31,78,3&!.&!';8)1,-;!B)1,.,E)&!E),!3('&!.,66,8)5-;C!@7!1;+5,-;F!8/&'-!5/;4&1D&78&!.)!8S-;!')0B&8-,6!E),!
8(78&7-1&! 5&! 7w).! .&'! 8(7-1(A&1'&'! .(8-1,7+5&'!&7! .1(,-! 61+7e+,'! c! NC! NT__@P!R/+7+5G'&! .&'! 1+33(1-'! &7-1&!
+.4,7,'-1+-,(7!&-!+.4,7,'-1;'!+)!-1+A&1'!.)!31,'4&!.&'!31,78,3&'!.&! ';8)1,-;!B)1,.,E)&!&-!.&!8(76,+78&!5;D,-,4&F!
ZRQUF!ij"nF!7u!oF!3C!r"!V!!9C!:?OJ<<@JUF!R+!#!')0B&8-,A,'+-,(7!$!.)!.1(,-!+.4,7,'-1+-,6F!!LU F!ijjoF!7u!ijrF!3C!
"iC!!
op!OQRC!YOR@MNRTJ<F!!/,1.$)*%*0*%.$$/;%)/*%.$,-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0', '$,-(.%*,I(/$[/%)F!R]>%F!
9+1,'F!8(55C!#!N,05,(-*XE)&!8(7'-,-)-,(77&55&!&-!.&!'8,&78&!3(5,-,E)&!$F!ijjpF!-C!iiC!!
oq!Y(GC!&7!8&!'&7'!_C!MTR:@<<J<F!R+!3(1-;&!.&'!1&A,1&4&7-'!.&!B)1,'31).&78&F!ZYQ,@%&=F!"kksF!7u!"F!3C!i"j!V!
;D+5&4&7-!.)!4H4&!+)-&)1F!R&'!#!+A+78;&'!$!.&!5+!';8)1,-;!B)1,.,E)&F!ZYQ,@%&=F!ijjjF!7u!nF!3C!qqj!V!OC!W?J<P@O=F!
R/&2,D&78&!.&!';8)1,-;!B)1,.,E)&F!Z'10'%;,Q/;;.PF!ijjiF!3C!is"o !V!:C!9TRRO=>Q>=RJO_F!x!31(3('!.&!5+!';8)1,-;!
B)1,.,E)&F!ZYQ,@%&CF!ijj"F!3C!ok"C!!



J_P?T>=WPJT_!]@_@?OR@!

!

' ` '

2(%$1%2',>+$+(/;,k,$=,<&5(7!5),F!#,. $,$',2.(*'(/,2/),('47-',:,;"%$)+10(%*+,-"0$, l -(.%*,:,;"+*/*,

>/P'05l, '$,;0%,%$.10;/$*,;"%$1'(*%*0-',-"0$,2(%$1%2',:,;"+*/*,&.;/*%;!$orC!W&1-+,7'!4+7)&5'!A(7-!

B)'E)/I!5+!E)+5,6,&1!A(5(7-,&1'!.&!#!-(.%*,$osF!-+7.,'!E)&!./+)-1&'!;81,-'!5+!1&5XD)&7-!I!#!0$,)%42;',

/(>04'$* !$okC! !>&! ')181(|-F! 5/,78&1-,-).&! '/+88&7-)&! +)! 1&D+1.! .&'! ,78&1-,-).&'! .(8-1,7+5&'!

3(1-+7-! ')1! 5+! .;6,7,-,(7! 4H4&! ./)7! #!31,78,3&!$C! R/*;-;1(D;7;,-;! .&'! 81,-X1&'! .(8-1,7+)2!

./,.&7-,6,8+-,(7!.&'!31,78,3&'!+B()-&!)7&!.('&!')335;4&7-+,1&!.&!8(435&2,-;F!I!-&5!3(,7-!E)&!5+!

1&8*&18*&!.&!'(7!,.&7-,6,8+-,(7!#!(';7&'(/%*,-',;/,2.0()0%*',-"0$,/$%4/;,I/30;'05H,-"0$',16%47(',

1.$1'2*0';;' , MNO, -"0$, 9*(', /05, I.(4'), '*, /05, 2.0&.%(), '5*(/.(-%$/%('), '$&/6%))/$*,

;"%$1.$)1%'$*,1.;;'1*%I!$kpnC!9+1+.(2+5&4&7-F!5/+40,D)~-;!.)!31,78,3&F!-+7-!.+7'! '+!7+-)1&!E)&!

.+7'!'(7!&231&'',(7F!7/&7!1&'-&!3+'!4(,7'!8+1+8-;1,'-,E)&!.&'!31,78,3&'!&-!&7!8(7'-,-)&!)7!0(7!

,7.,8+-&)1pj C! W&5+! ;-+7-F! '+! 7(14+-,A,-;! +5;+-(,1&! +,7',! E)&! 5+! #!$+30;'0)', -', $.*%.$),

1.42;+4'$*/%(') !$p"! E),! 5/&7-()1&7-! a+88&'',0,5,-;F! 31;A,',0,5,-;F! 8(76,+78&! 5;D,-,4&! •b!

3()11+,&7-!-()-!+)-+7-!8(7-1&A&7,1!I!8&--&!E)+5,6,8+-,(7!()!5+!8(76(1-&1pi C!!@7!8(7';E)&78&F!8&'!

65(--&4&7-'! 8(76,14&7-! 5/)-,5,-;! ./)7&! .;4(7'-1+-,(7! +331(6(7.,&! ')1! 8&! 3(,7-! E),! 6(14&! I!

5/;A,.&78&!5/)7!.&'!.;6,'!4+B&)1'!.&!5+!31;'&7-&!-*X'&C!!!

'
. Ue'2)+',-3)%&,&5()+')-&$5%"-&'8"'-$&,$-'()'Z'+435%,&4'65%,(,75)'[ '

!
00J! R/+0'&78&!.&!.;6,7,-,(7!31;8,'&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!,43('&!.&!3+1-,1!I!5+!

.;8()A&1-&!.&!'&'!4)5-,-).&'!+88&3-,(7'F!&-!8&!3()1!7()'!3&14&--1&!.&!4,&)2!8(431&7.1&!5&'!

.,66;1&7-'! '&7'!E),!5/+7,4&7-C!W&3&7.+7-F! '&'! .;6&8-)(',-;'! ,7-1,7'XE)&'!1&7.&7-! '(7!+7+5G'&!

!
or!9C!MO?P@_<F!#!R+!';8)1,-;!B)1,.,E)&!c!1+33(1-!.&!'G7-*X'&!$F!.2=,1%*CF!3C!iqoQiqpC!
os!9+1!&2&435&F!5&!91(6&''&)1!?;4G!WON?JRROW!.;6,7,-!5+!';8)1,-;!B)1,.,E)&!8(44&!#!0$,-(.%*,2.0(,0$,%$-%&%-0,
-"9*(',I%5+,)0(,;',1.$*'$0,-'),-%)2.)%*%.$),F0%,;0%,).$*,/22;%1/3;'),f1"')*`: `-%(',;',- (.%*,-',$',2/), &.%(,)'),2(+&%)%.$),
('4%)'),'$,1/0)',2/(,0$,('&%('4'$*,-',?0(%)2(0-'$1' ,.0,0$,*'5*',(+*(./1*%Ih!$F!-()-!&7!+.4&--+7-!E)&!#!1',-(.%*,
)0)1%*', -'), -%)10))%.$),$F! ?C! WON?JRROWF!Q%1*%.$$/%(', -0, &.1/30;/%(', ?0(%-%F0', DmDmF! R&2,'_&2,'F! 9+1,'F!
8(55C!#!T0B&8-,6! .1(,-!$F! ij"kF! "" X4&!;.CF!3C!pj"C!R(),'! :OYT?@O=! ;A(E)&! ;D+5&4&7-!#!;', -(.%*, :, ;/, )+10(%*+,
?0(%-%F0',$!.+7'!'(7!4+7)&5!RC!:OYT?@O=F!Q(.%*,-'),;%3'(*+),I.$-/4'$*/;') F!>+55([F!9+1,'F!ij"pF!rX4&!;.F!3C!
npq!&-!'),AC!W&--&!E)+5,6,8+-,(7!+33+1+|-!.()-&)'&!.+7'!5+!4&')1&!(d!5+!W()1!&)1(3;&77&!'&!1&6)'&!I!8(7'+81&1!)7!
.1(,-! +8E),'! I! )7&! B)1,'31).&78&! 8(7'-+7-&F! W@>KF! "s! .;8&401&! ijjsF!#$'-%1, 1=, R(/$1'F! 1&EC! 7u! ij"pnvjoF!
yro!a\@L,_F!ijjkF!J!"onF!(0'C!:C!<=>?@b!V!W@>KF!iq!4+,!ij""F!!'>(/$-,1=,R(/$1' F!1&EC!7u!iniisvjsF!yo"! a\@L,
_ F!ij""F!+8-C!rnjF!7(-&!WC!9JWK@?OR!V!\@L,_F!ij"F!+8-C!roiF!8(44C!OC!MO?OJ<!V!ZQLH!ij"iF!3C!rspF!8*1(7C!:C!
<=> ?@F!]C!]T_^OR@^F!RC!MJRO_T!&-!KC!<=??@RbC!Y(GC!+)',!%$I(/F!7u!p"p!&-!'),AC!
ok!RC!:?O_€TJ<F!#!R+!6,+0,5,-;!.)!.1(,-F!.,-&!';8)1,-;!B)1,.,E)&!$F!,7!!/,W+10(%*+,?0(%-%F0'F!.2=,1%*CF!3C!sQijF!'3;8C!
3C!"r!&-!'),AC!!
pj ! ]C! WTK@_Q%T_OPKO_F! #!R&! 1S5&! .&'! 31,78,3&'! D;7;1+)2! .+7'! 5/,7-&131;-+-,(7! &-! 5/+335,8+-,(7! .&! 5+!
W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!$F!,7!]+;/$>'),'$,6.44/>',:,!.0%),X-4.$-,LXYYAYAH !N1)G5+7-F!
N1)2&55&'F!"kksF!3C!"qpQ"kqF!'3;8C!3C!"sqC!!
p"!%Q9C!9=J<<TWK@PF!KC!R@]ORF!R&!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!.&!B)'-,8&!
.&'!W(44)7+)-;'!&)1(3;&77&'F! @@@F!ijj"F!7u!""C!
pi !W(44&! 5&! 1&5XA&! M+.+4&! <G5A,&! WORM@<F! #!1', $"')*, F0":, *(/&'(), )'), '52('))%.$), )2+1%I%F0')H, -.$*, ;'),
1.$*'$0),(')2 '1*%I),)',1(.%)'$*,'*,)',('?.%>$'$*H,F0',)"')*,/II%(4+,;',2(%$1%2',-',)+10(%*+,?0(%-%F0',$F!<. CALMES, 
Q0,2(%$1%2',-',2(.*'1*%.$,-',;/,1.$I%/$1',;+>%*%4','$,-(.%*,/;;'4/$-H,1.440$/0*/%(','*,I(/$[/%) F!.2=,1%*CF!3C!"r" C!!



J_P?T>=WPJT_!]@_@?OR@!

!

'b'

.;5,8+-&F!G!8(431,'!&7! .1(,-! .&!5+!W(7A&7-,(7C!W&'! .;6&8-)(',-;'! 31(A,&77&7-! ./)7&!3+1-! .)!

8+1+8-X1&!3(5G';4,E)&!&-!35)1,.,'8,35,7+,1&!.&!5+!7(-,(7!a,b!&-F!./+)-1&!3+1-F!.&!5+!4)5-,-).&!.&!

3+1+.(2&'!E),!5+!8(43('&7-!a,,eC!!

" a'P-)'-$&,$-'#$8R+4=,75)')&'#85%,(,+3,#8,-",%)'

0.J! W(44&!5&!31;8,'&!5&!91(6&''&)1!R)8!K@=<WKRJ_]F!5/;-G4(5(D,&!&'-!#!0$,*(/&/%;,-',

('16'(16', MNO, %$-%)2'$)/3;', )%, ;".$, &'0*, '$, )/%)%(, ;/, ;.>%F0'H, ;'), /3.0*%))'4'$*)H, '*, ;'),

I/%;;')!$pnC!W&!6+,'+7-F!&55&!3&)-!#!$.0),/%-'(,>(/$-'4'$*,:,'$,I%5'(,;',)'$),'*,:,'$,2(+1%)'(,)'),

;%4%*')!$po!C!J5!&'-!8(44)7;4&7-!+.4,'!E)&!5+!D;7;+5(D,&!.)!A(8+05&!#!';8)1,-;!B)1,.,E)&!$!'&!

1&8()3&! .&)2! 1+8,7&'! 5+-,7&'C! R+! 31&4,X1&! &'-!)'10(%*/)H, /*%)ppF! E),! &'-! )7! 31,78,3&! .&!

#!(+/;%)/*%.$,$pq! ',D7,6,+7-! I! 5+! 6(,'! #!5"'5'42*%.$, -', ).01%H, *(/$F0%;;%*+, -', ;"n4'H, F0%+*0-',

-'&/$*,;/,4.(*, $F!4+,'!;D+5&4&7-!o,)i ('*+H,)+10(%*+,'*,;/,)+10(%*+,2/(,;/,>/(/$*%'H,)+10(%*+,-'),

&.K/>') ,$prC!R+!'&8(7.&!&'-!1'(*%*0-.H,%$%)psF!E),!&'-!)7!31,78,3&!./#!(1,&7-+-,(7!$pk!',D7,6,+7-!#!

8&1-,-).& !$F!#!H-1&!0,&7!'•1!$F!()!&78(1&!8&!E),!&'-!6,2;!./!#!0$',4/$%7(',%((+&.1/3;'!$qj C!W&5+!

&235,E)&! E)/&7! .1(,-! 1(4+,7! 5+! #!';8)1,-;! B)1,.,E)&!$! 8(431&7+,-! I! 5+! 6(,'! )7&! .,4&7',(7!

#!'5+10*%&'!$q"! 3+1!5/&2;8)-,(7! .&'! 7(14&'F! &-! )7&! .,4&7',(7! #!7(14+-,A&!$! 3+1! 5&)1!

(1.(77+78&4&7-!+6,7!E)&!#!;',)0?'*,-',-(.%*,)/16',:,;"/&/$1',F0';,1.42.(*'4'$*,?0(%-%F0',')*,

/**'$-0,-',;0%,1.44',-',)'),)'43;/3;') !$qi C!R/+7+5G'&!4&7;&!3+1!5&!91(6&''&)1!?(0&1-!ZTRN!

')1! 5+! ';8)1,-;! B)1,.,E)&! 6()17,-! )7! ;85+,1+D&! ;-G4(5(D,E)&! 8(435;4&7-+,1&C! <&5(7! 5),F! 5+!

1'(*%*0-.,8(431&7.! .&)2! A(5&-'!c! 5+! 8&1-,-).&!'G78*1(7,E)&qnF! E),! (3X1&! I! 5/,7-;1,&)1! ./)7!

!
pn!RC!K@=<WKRJ_]F!p*/*,-',-(.%*H,Z'16*))//*H,Z0;',.I,!/b F!>+55([F!9+1,'F!ijjiF!3C!isC!!
po!:C!]@_\F!W1%'$1','*,*'16$%F0','$,-(.%*,2(%&+,2.)%*%IF!<,1&GF!9+1,'!"ki"F!3C!oq"C!!
pp!J5!31(A,&7-!;D+5&4&7-!.)!7(4!5+-,7!)'10(0)H,/H,04F!E),!.;',D7&!5+!',-)+-,(7!#!'5'42*',-',).01%H,)/$),%$F0%+*0-'H,
)/$),*(.03;'H,*(/$F0%;;%*+,MNO,'5'42*,-',-/$>'(H,.q,;".$,$"/,(%'$,:,1(/%$-(' !$C!J5!1&8()3&!;D+5&4&7-!.&'!+88&3-,(7'!
35)'!(1,D,7+5&'!8(44&!#!;'),&r05,F0%,$',1(/%>$'$*,2/),0$,('I0),MNOH,;'),+&7$'4'$*),F0%,*.0($'$*,4/;,j, ()!&78(1&,
o,*'$%(,-',4+16/$*),2(.2.),)0(,F0';F0"0$!$F!Q%1*%.$$/%(',!/*%$`R(/$[/%),s,;',_(/$-,_/II%.* F!K+8*&--&F!9+1,'F!ijjjF!
3C!"o"iQ"o"nC!
pq! #!Z+/;%)/*%.$, 1.$1(7*', -'), $.(4'), ?0(%-%F0'), /I%$, -"+&%*'(, ;/, *K(/$$%', '*, ;"/(3%*(/%(',$F! >C! <T=RO<! >@!
?=<<@RF!9C!?OJMNO=RPF!_+-)1&!&-!1+8,7&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!)7&!4,'&!+)!3(,7-F!ZAQ@F!ijjnF!
3C!spQ"jn C!
pr!Q%1*%.$$/%(',!/*%$`R(/$[/%),s,;',_(/$-,_/II%.* F!.2=,1%*CF!3C"o"iQ"o"nC!!
ps!J5!&'-!8(11;5;!+)!-&14&!#!1'(*. !$!E),! '&!.;6,7,-!8(44&!5+!#!1'(*%*0-&!$!4+,'!+)'',F !35)'!5+1D&4&7-F!8(44&!5+!
#,;0**'!$F!#!9*(',I'(4',-/$),)'),(+).;0*%.$) !$!()!&78(1&!8(44&!)7&!#!;%4%*',2(+1%)'!$F,%3%-C!3C!ikoC!
pk!T1,&7-+-,(7!.)!8(43(1-&4&7-!B)1,.,E)&!.&!5/,7.,A,.)F!>C!<T=RO<!>@!?=<<@RF!9C!?OJMNO=RPF!_+-)1&!&-!
1+8,7&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!)7&!4,'&!+)!3(,7-F!.2=,1%*CF!3C!kqC!!
qj !Q%1*%.$$/%(',!/*%$`R(/$[/%),s,;',_(/$-,_/II%.* F!.2=,1%*=F,3C!iknC!
q"!?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!UI(%1/$,t'/(3..^,.I,A$*'($/*%.$/;,
!/b F!ijjiF!3C!"jn Q"oiF!' 3;8C!3C!""jC!!
qi !#!<,1'*,+>/(-H,;/,;.%,$',-.%*,$%,9*(',&/>0'H,$%,;/%))'(,-',4/(>',*(.2,&/)*',:,1'05,F0%,;G/22;%F0'$*H,$%,('4'**(','$,
1/0)',;'),-(.%*),/1F0%),.0,+*/3;%)H,F0%,I.$-'$*,2/(*%10;%7('4'$*,;',)'$*%4'$*,-',)+10(%*+,?0(%-%F0'!$F!>C!<T=RO<!
>@!?=<<@RF!9C!?OJMNO=RPF!_+-)1&!&-!1+8,7&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!)7&!4,'&!+)!3(,7-F!.2=,1%*CF!3C,
soC!
qn!?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*CF!3C!""jC!!



J_P?T>=WPJT_!]@_@?OR@!

!

' c'

'G'-X4&! .(77;! &-! E),! '/+''(8,&! I! 5+! 85+1-;F! I! 5+! ',435,8,-;! &-! I! 5/(1.1&! +)! '&,7! .&!

5/(1.(77+78&4&7-! 7(14+-,6F! &-! 5+! 8&1-,-).&!.,+8*1(7,E)&!E),F! &55&F!#!4/(F0', ;', 3').%$, -',

)*/3%;%*+,'*,-',1.$*%$0%*+,-0,-(.%*,-/$),;',*'42),$qoC!9()1!8&!E),!&'-!.&!5+!1+8,7&!#!'&8)1,-+'!$F!

5/+)-&)1!5/+'',4,5&!+)!1&'3&8-!.&!5/+)-(1,-;!.&!8*('&!B)D;&F!+)2!31(8;.)1&'!.&!1;A,',(7F!I!5+!1XD5&!

.)!31;8;.&7- F!+)!2(.)2'1*%&',.&'((0;%$>F!+,7',!E)/I!5/&2;8)-,(7!&66&8-,A&!.&'!7(14&'qpC!!

0]J! ?+3,.&4&7-F!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!'/&'-!A)!&71,8*,!.&!'&7'F!.&!8(78&3-,(7'!

*;1,-;&'!.&!5+!35)1,.,'8,35,7+1,-;!.&!5+!7(-,(7!.&!';8)1,-;qqC!<+7'!7)5!.()-&F!5+!'(8,(5(D,&!.)!.1(,-!

+!8(7'-,-);!5+!.,'8,35,7&!5+!35)'! ,765)&7-&qrC!91&)A&!.&!'+!31;3(7.;1+78&F!&55&!&'-!5+!31&4,X1&!

+88&3-,(7!1&-&7)&! .+7'! 5&'! .,8-,(77+,1&'! 3()1!5+! .;6,7,1qsC!W(7',.;1;&!8(44&!5+!#!2('4%7(',

&/;'0( ,).1%/;',:,/**'%$-(' !$!'&5(7!9+)5!?T=NJ@?F!#!;"'5%>'$1',-',)+10(%*+,?0(%-%F0',$/u*,-',

;"'5%>'$1',-',;/,;.%,-',$/*0(' ,MNO,'*,-',;/,$+1'))%*+,-',2(+&.%(,;',-(.%*!$qkC!@55&!&'-!4H4&!5+!

#!&/;'0(, )02(94', -', ;".(-(', ?0(%-%F0' !$rj F! '&! 35+e+7-! +A+7-! #!;/, ?0)*%1', '*, 494', /&/$*, ;',

2(.>(7) !$r" C! OG+7-! 3()1! (0B&-! .&! 3+8,6,&1! 5&'! 1&5+-,(7'! '(8,+5&'! 3+1! 5&! 0,+,'! ./,7'-,-)-,(7'!

3)05,E)&'F!5+!';8)1,-;!B)1,.,E)&!&'-!+5(1'!'G7(7G4&!.&!3+,2!&-!.&!'-+0,5,-;C!@55&!&'-!I!5/(1,D,7&!.&!

5+!.,8*(-(4,&!8(7-&43(1+,7&!&7-1&!';8)1,-;!B)1,.,E)&!,7.,A,.)&55&!&-!8(55&8-,A&ri C!@7!&66&-F!5+!

'(8,(5(D,&!.)!.1(,-!+!,765)&78;!'&'!6(7.&4&7-'!8(78&3-)&5'!8(44&!5+!'•1&-;!3&1'(77&55&F!5+!5)--&!

8(7-1&!5/+10,-1+,1&!&-!5&'!,55;D+5,-;'rnC!R+!3'G8*(5(D,&!&-!+7-*1(3(5(D,&!(7-!;D+5&4&7-!,7'3,1;!'+!

!
qo!A3%-CF!3C!""iC!!
qp!A3%-CF!3C!""n!&-!'),AC!!
qq! R+! 35)3+1-! .&'! -*X'&'! 1&5+-,A&'! +)! 31,78,3&! &66&8-)&7-! )7&! +7+5G'&! 35)1,.,'8,35,7+,1&! &7! ,7-1(.)8-,(7F!PC!
9JO^^T_F!!/,)+10(%*+,?0(%-%F0'F!>&61;7(,'F!9+1,'F!8(55C!#!>(8-(1+-!‚!_(-+1,+- !$F!ijjkF!-C!np!V!9C!?OJMNO=RPF!
Z'16'(16',)0(,;/,)+10(%*+,?0(%-%F0','$,-(.%*,/-4%$%)*(/*%I,I(/$[/%)F!R]>%F!9+1,'!ijjk !V!OQRC!YOR@MNTJ<N'!/,
1.$)*%*0*%.$$/;%)/*%.$,-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0','$,-(.%*,I(/$[/%)F!.2=,1%*=!V!WC!<ORYJ@%TN'!',2(%$1%2',
-',)+10(%*+,?0(%-%F0','$,-(.%*,1.440$/0*/%(','*,'0(.2+'$F!-*X'&!.+8-G5CF!=7,A&1',-;!.&!M(7-3&55,&1!JF!ijjnC!!
qr!?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*CF!'3;8C!3C!"jqC!!
qs!#!!/,)+10(%*+!')*,2/(,)/,$/*0(','*,2/(,)/,-')*%$/*%.$N,I.$1%7('4'$*,&.0+ ' ,:,/))0('(,;/,)+10(% *+,MNO,-'),(';/*%.$),
).1%/;'),$F!NC! 9OWP@O=F! #! <;8)1,-;z! B)1,.,E)&! $F! ,7!%C!O_>?JO_P<JMNO^TYJ_OF! KC! >O=>J_F! %Q9C!
MO?]=@_O=>F!<C!?JOR<F!:C!<=>?@!a.,1CbF!Q%1*%.$$/%(',-'),-(.%*),-',;"6.44' F!9=:F!9+1,'F!ijjsF!3C!rjk Q
r"iF !'3 ; 8C!3C!rjkC!!
qk!9C!?T=NJ@?F!Y6+.(%',>+$+(/;',- 0,-(.%*F!<,1&GF!9+1,'F!"kp"F!3C!ninQnnnC!R,1&!;D+5&4&7-!]C!9@W@<QNO?NO!
MO?PJ_@^F!Y6+.(%',>+$+(/;',-'),-(.%*),I.$-/4'$*/05 F!R]>%F!9+1,'F!ijjoF!3C!iii!&-!'),AC!
rj !hC!<O=@?F!#!<;8)1,-;!B)1,.,E)&!&-!B)'-,8&!$F!,7!A$*(.-01*%.$,:,;"+*0-',-0,-(.%*,1.42/( +C!Z'10'%;,-"+*0-'),'$,
;"6.$$'0(,-"p-.0/(-,!U]SXZY C!R]>%F!9+1,'F!"knsH,-C!nF!3C!noQonF!'3;8C!3C!npC!
r" !%C!WO?NT__J@?!R;'5%3;',-(.%*F!L.0(,0$',).1%.;.>%',-0,-(.%*,)/$),(%>0'0(F!R]>%F!9+1,'F!sX4&!;.CF!"kkpC!
ri !R+! ';8)1,-;!&'-!+,7',!#!0$,+*/*,F0%,2'0*,1.$1'($'(,0$',2'().$$', f)+10(%*+,%$-%&%-0';;'hH,0$,>(.02', f)+10(%*+,
203;%F0'h!$F!]C!WT?_=!a.,1CbF!a.1/30;/%(',?0(%-%F0'F!9=:F!9+1,'F!8(55C!#!E0/ -(%>',-%1.),2.16',$F!ij"sF!"" X4&!;.CF!
3C!kpnC!!
rn!#!! /, )+10(%*+H,1"')*,$.$,4.%$),;/,1.$I%/$1',F0".$,2'0*,2;/1'(,-/$), ;"'II'1*%&%*+,-', ;/, )/0&'>/(-', -', ;".(-(',
203;%1,'*,-/$),;/,)/$1*%.$,-'),%;;+>/;%*+),.0,-+).(-('),-"/0*(0%,F0/$-,%;),$0%)'$*,:,)'),2(.2('),-(.%*)H,*.0*,/0*/$*,
3%'$,)i(,F0',;"/))0(/$1',2.0(,16/10$,-',)/,2(.2(',)i( '*+,2'().$$';;' ,$H,NC!9OWP@O=F'R+!';8)1,-;!B)1,.,E)&F!)7!
31,78,3&!E),!7()'!4+7E)&!t F,U\QUF!"kkpF!7u!KC<F!3C!"p" Q"ppC!R,1&!;D+5&4&7-!TC!>=PK@JRR@P!>@!ROMTPK@F!
#!R+!';8)1,-;!B)1,.,E)&!c!5&!3(,7-!.&!A)&!.)!B)D&!8(7'-,-)-,(77&5!$F!,7!W+10(%*+,?0(%-%F0', '*,1.42;'5%*+,-0,-(.%*C!
?+33(1-!3)05,8!.)!W(7'&,5!./f-+-F!R+!>(8)4&7-+-,(7!61+7e+,'&F!9+1,'!ijjqF!3 C!nqsQnrpC!9()1!)7&!;-).&!D5(0+5&!')1!
5&!')B&-F!5,1&!MC!_JWT>F!E0"'$,')* `%;,-',;/,)+10(%*+,-'),2'().$$'),'*,-'),3%'$) !tF!91&''&'!)7,A&1',-+,1&'!.&'!'8,&78&'!
'(8,+5&'!.&!P()5()'&F!R]>%F!9+1,'F!ijjsC!!



J_P?T>=WPJT_!]@_@?OR@!

!

'0/ '

8(78&3-)+5,'+-,(7roC!K+0,-)&55&4&7-F!5+! ';8)1,-;! ,78+17&!)7!0&'(,7! '(8,+5F!E)&!5&!>(G&7!%&+7!

WO?NT__J@?! E)+5,6,+,-!A(5(7-,&1'! .&! #!3').%$, /$%4/;!$rpC! 9()1! &7.,D)&1! 5&! '&7-,4&7-!

./,7';8)1,-;!B)1,.,E)&!+)-(!D;7;1;!3+1!5/(1.1&!B)1,.,E)&rqF!5+!';8)1,-;!B)1,.,E)&!A+!+5(1'!-&7-&1!

./G!1;3(7.1&!3+1!)7&!.()05&!';8)1,'+-,(7,2/(, 5&!.1(,-!&-!-0 !.1(,-C!_(7!'&)5&4&7-!&55&!.(,-!6+,1&!

1;D7&1!5/(1.1&F!4+,'!&55&!.(,-!+)'',!+'')1&1!5&!0,&7QH-1&!.&'!,7.,A,.)'!&7!1;.),'+7-!5&'!',-)+-,(7'!

B)1,.,E)&'!+72,(DX7&'C!W/&'-!3()1E)(,!&55&!.(,-!D+1+7-,1!5+!'-+0,5,-;!.&'!31;A,',(7'!B)1,.,E)&'!&7!

;A,-+7-!5&'!0()5&A&1'&4&7-'!&-!+)-1&'!3&1-)10+-,(7'!B)1,.,E)&'F!&7!;A,-+7-!.(78!./+5,4&7-&1!5&!

'&7-,4&7-!./,7';8)1,-;!8+)';!3+1!)7!.1(,-!.;'(1.(77;!&-!8*+(-,E)& rr C!O,7',!'&!D1&66&7-!I!5+!85+1-;!

&-!5+!31;A,',0,5,-;!5&'!7(-,(7'! .&!5+!0(77&!6(,!.&! .1(,-'!+8E),'F! .&!5+!8(76,+78&!()!&78(1&! .&!

5/&'3;1+78&! 5;D,-,4&! E),! D1('',''&7-! 5&! 8(7-&7)! 7(-,(77&5! .&! 5+! ';8)1,-;! B)1,.,E)&C! W&--&!

+331(8*&!')0B&8-,A&!'/,7'81,-!.+7'!5+!8(7-,7),-;!.&!5+!.,4&7',(7!3*,5('(3*,E)&!.)!31,78,3&C!@7!

&66&-F! 5+! ';8)1,-;! B)1,.,E)&! 1&31;'&7-&! )7! #!%-+/;,$rs ! I! +--&,7.1&! 3(1-;! 3+1! 5+! 4)5-,-).&! .&!

8(78&3-,(7'! E),! +5,4&7-&7-! '(7!-'&.%(̀ 9*('C! @55&! &'-! #!;"'$)'43;', -'), F0/;%*+), F0', -.%&'$*,

2.))+-'(, ).%*, ;'), $ .(4'), -"0$, )K)*74', ?0(%-%F0'H, ).%*, ;', )K)*74', '$, */$*, F0', *';,$rk C! @55&!

8(431&7.! +5(1'! 5&'! .&A(,1'! ./)7! 'G'-X4&! B)1,.,E)&! 3()1! +''&(,1! 5+, I%-')F! +)-1&4&7-! .,-! 5&!

#!(')2'1*, -'), /**'$*'), ;+>%*%4'), F0".$, ;".$, /, 1(++'), 16'P, /0*(0%!$sj C! >&17,X1&4&7-F! 5&! .1(,-!

; 8(7(4,E)&!&-!8(44&18,+5s" !,765)&78&!5&'!8(78&3-,(7'!.&!5+!';8)1,-;!B)1,.,E)&C!R&'!(0B&8-,6'!

./+7-,8,3+-,(7F! .&!31;.,8-,0,5,-;!()!&78(1&! .&!31(0+0,5,-;! '(7-! -(3,E)&'! .&!5/,765)&78&! .&!8&'!

.,'8,35,7&'si C!@55&! .&A,&7-!+5(1'! )7!81,-X1&! .&!8(43;-,-,A,-;!+2;! ')1!5+!4&')1&! .&!5/&66,8+8,-;!

;8(7(4,E)&!&-!.&!5+!3&16(14+-,A,-;!.&'!'G'-X4&'!B)1,.,E)&'snC!

!
ro!?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*C!3C!"jrC!!
rp!%C!WO?NT__J@?F!#!R+!3+1-!.)!.1(,-!.+7'!5/+7D(,''&!8(7-&43(1+,7&!$F!,7!%C!WO?NT__J@?F!R;'5%3;',-(.%*F!
L.0(,0$',).1%.;.>%',-0,-(.%*,)/$),(%>0'0(F!.2=,1%*CF!3C!"ssC!
rq!#!! '),%$1'(*%*0-'),-0,-(.%*,.3?'1*%I,('?/%;;%))'$*,)0(,;',-(.%*,)03?'1*%IH,'*,I.$*,$/u*(',16'P,;"%$-%&%-0,0$,)'$*%4'$*,
-"%$)+10(%*+,$F!%C!WO?NT__J@?F!#!R+!3+1-!.)!.1(,-!.+7'!5/+7D(,''&!8(7-&43(1+,7&!$F!.2=,1%*CF!3C!"ssC!
rr !#!!/,)+10(%*+,(+-0%*,;"/$>.%))'H,;"%$1'(*%*0-','*,;/,2('))%.$,-',-+1%)%.$),*(.2,I(+F0'$*')H,'$,/;;+>'/$*,;"%$-%&%-0,
-0,2.%-),-',-'&.%(,)/$),1'))',2')'(,*.0*'),;'),/;*'($/*%&'),-"/1*%.$,2.))%3;' )!$F!?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!
&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*=F!3C!"jsC!!
rs !:C!P=RZ@_<F!R+!';8)1,-;!B)1,.,E)&F!)7!,.;+5!I!1&8(7',.;1&1F!.2=,1%*CF!3C!ip QoiC!
rk ,A3%-CF!3C!isC!
sj !?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*CF!3C!"jkC!
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si !:C!KT::MO__F!91(0+0,5,-;!&-!.1(,-!.&!5+!8(78)11&78&F!ZRQUF!ij""F!3C!pn"C!
sn!R+! ';8)1,-;!B)1,.,E)&!&'-! )7! ,7.,8+-&)1!31;3(7.;1+7-! .)!?+33(1-!Q.%$>,30)%$'))!3)05,;!8*+E)&!+77;&!3+1!5+!
N+7E)&! 4(7.,+5&C! R&! .&17,&1! 1+33(1-! .&! ij"k! &'-! .,'3(7,05&! &7! 5,D7&!c!
ƒ*--3'cvv61+78+,'C.(,7D0)',7&''C(1Dv8(7-&7-v.+4v.(,7DN)',7&''v4&.,+vO77)+5?&3(1-'v@7D5,'*v>Nij"k1&3(1-„…&
0QA&1',(7C3.6†C! 9()1!E)&5E)&'! 5&8-)1&'!c! OC! ?O\_T=O?>F! OQ%F! Z@?K=@RF! R/;A+5)+-,(7! .&'! 'G'-X4&'!
B)1,.,E)&'!+)!8w)1!.&!5+!-()14&7-&F!Z'10'%;,Q/;;.PF!ij"jF!3C!ikis !V!MC!KO?OYT_F!R&!1+33(1-!>(,7D!N)',7&''!
&-!5+!N+7E)&!4(7.,+5&!c!4G-*&'!&-!1;+5,-;'!'+7'!7)+78&'F!\@L,_F!ijjpF!3C!"qsj !V!PC!<OWK<F!l)+7.!5+!';8)1,-;!
B)1,.,E)&!'&!3&1.!.+7'!5/+7+5G'&!;8(7(4,E)&F!Q(=,).1 =F!ij"pF!3C!"j"kC!!
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0^J! 91;A,',0,5,-;F!+88&'',0,5,-;F!8(76,+78&!•!W/&'-!.,1&!',!5+!';8)1,-;!B)1,.,E)&!#!$',(%4',2/),

/&'1,)%42;%1%*+!$soC!@55&!'&1-!;D+5&4&7-!I!.;4(7-1&1!#!3'/01.02,16.)'),'*,;'0(,1.$*(/%(' ,$spF!8&!

E),!&7!6+,-!)7&!7(-,(7!&431&,7-&!.&!3+1+.(2&'C!!

Va'P-)'-$&,$-')=#%),-&)'()'#"%"($W)+'' '

01J! R+! 91(6&''&)1&! 9+-1,8,+! 9T9@RJ@?! '()5,D7&! 8,7E! 3+1+.(2&'! ,7*;1&7-'! I! 5+! ';8)1,-;!

B)1,.,E)&! c! ‡!*6', 2(%$1%2;', .I, ;'>/;, 1'(*/%$*K, -'4/$-), 1'(*/%$*KH, b6'('/), 0$1'(*/%$*K, %), /$,

%$6'('$*,2/(*, .I, *6', ;'>/;, .(-'( ,8, *6',4.(', *6', ;'>/;, , /)2'1*, .I,604/$, (';/*%.$),2(' &/%;),%$,

).1%'*KH,*6',4.(',,/11'))%3%;%*K,.I,;'>%);/*%.$,3'1.4'),/,3/)%1,('F0%('4'$*,.$,,*6',.$',6/$-H,/,

w4%))%.$,%42.))%3;'x,.$,*6',.*6'(8,*6',('&%'b,.I,;'>%);/*%.$,%$,*6',;%>6*,,.I,*6',,2(%$1%2;',.I,

;'>/;, 1'(*/%$*K,%),%*)';I, 0$2('-%1*/3;'8, .3?'1*%&',0$1'(*/%$*K, f/11'))%3%;%*Kh, ;'/-), *., ?0)*%I%'-,

)03?'1*%&',0$1'(*/%$*K,f(')2'1*, I.(, ;'>%*%4/*', '52'1*/*%.$)h8,*6', ;'>/;,%$&/;%-/*%.$,.I, /, ;'>/;,

(0;'H,I.(,3'%$>,,1.$*(/(K,*.,*6',2(%$1%2;',.I,,;'>/;,1'(*/%$*KH,;'/-),*.,'&'$,4.(',;'>/;,0$1'(*/%$*K!

ˆ sqC!W&'!3+1+.(2&'!31(A,&77&7-!I! .&!' +!.)+5,-;!&7-1&!'+!6+8&--&!(0B&8-,A&!&-!(0B&8-,A&C!@7!&66&-F!

5+!7(-,(7!8(431&7.!#!0$,+;+4'$*,.3?'1*%IH,;G/3)'$1',-',-/$>'(,.0,-',4'$/1',2.0(,0$,%$-%&%-0,

.0,0$,>(.02'H,'*,0$,+;+4'$*,)03?'1*%I,'$1.(',2;0),%42.(*/$*H,;',)'$*%4'$*,-'),1%*.K'$),-G9*(','$,

)+10(%*+H,1G')*`: `-%(',;G%42('))%.$,F0%,')*,+2(.0&+',-G9*(',:,;G/3(%,-'),-/$>'(),'*,;/,1.$I%/$1',

F0%,'$,(+)0;*',$sr C!R&'!6+8&--&'!(0B&8-,A&!&-!')0B&8-,A&!'&!.;8(43('&7-!+)'',! '&5(7!5&'!.(4+,7&'F!

4+,'! +)'', ! 5&'! +8-&)1'! .&! 5/(1.1&! B)1,.,E)&! .&! 1;6;1&78&C! 9+1! &2&435&F! 5+! ';8)1,-;! B)1,.,E)&!

')0B&8-,A&!8(431&7.! I! 5+! 6(,'! 5+! ';8)1,-;!%$*'(, 2/(*'),aB)'-,8,+05&'F! 3&1'(77&'! 3*G',E)&'! ()!

4(1+5&'F!+,7',!E)&!5&'!f-+-'!3+1-,&'bF!4+,'!+)'',!'5*(/,2/(*') !a8(78&17+7-!5&'!-,&1'!+)!5,-,D&F!5&'!

1&E);1+7-'!3(-&7-,&5'! ()!8&)2! .(7-!5/,7'-+78&!&'-!&7!8()1'bC!@55&!&'-!&76,7!'(>/, .4$') !&7!8&!

E)/&55&!+'')1&!#!;',I.$1*%.$$'4'$*,-',;".(-(',?0(%-%F0',-/$),).$,%$*+>(/;%*+!$ssF!&-!'+)A&D+1.&!

I!8&--&!6,7!'+!';8)1,-;!B)1,.,E)&!%$,>;.3.=!
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?0(%-%F0'=,L;0), ;"/)2'1*,?0(%-%F0', -'), (';/*%.$),604/%$'),2(+-.4%$', -/$), ;/, ).1%+*+H,2;0), ;"/11'))%3%;%*+,-', ;/,
;+>%);/*%.$,-'&%'$*,0$','5%>'$1',I.$-/4'$*/;',-"0$',2/(*H,0$',l4%))%.$,%42.))%3;'l,-',;"/0*('=,!/,(+&%)%.$,-',;/,
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?0(%-%F0', -G0$', (7>;', -', -(.%*H, -0, I/%*, F0G';;', ')*, 1.$*(/%(', /0, 2(%$1%2', -', )+10(%*+, ?0(%-%F0'H, 1.$-0%*, :, 0$',
%$)+10(%*+,?0(%-%F0','$1.(',2;0),>(/$-' !$F!9C!9T9@RJ@?F!‡:,A&!9+1+.(2&'!(7!R&D+5!W&1-+,7-G!+7.!-*&!R+…4+m&1ˆF!
!'>%)2(0-'$1'=,A$*'($/*%.$/;,\.0($/;,I.(,*6',)*0-K,.I,;'>%);/*%.$F!ijjsF!7u!iF!3C!orQqqF!'3;8C!3C!okC!!
sr !%QMC!9T_PJ@?N'>&!5+!';8)1,-;F!U\QUF!ijjqF!7u!"kF!3C!"jjkC!
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0_J! <,!5+! ';8)1,-;!B)1,.,E)&!.;6&7.! .&'! ,7-;1H-'! .,A&1D&7-'F!&55&!8(78()1-! I!5+!8(78,5,+-,(7!
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8(765,-'! )7,''+7-! #!;/ ! ?0)*%1', .0, ;G+F0%*+H, -G0$', 2/(*H, F0%, %$1%*', :, 4.-%I%'(, ;'), (7>;'), '*, ;'),

)%*0/*%.$),?0(%-%F0'),2.0(,/4+;%.('(,1.$)*/44'$*,;G.(-.$$/$1'4'$*,?0(%-%F0',.0,;G/-/2*'(,:,

0$',).1%+*+,16/$>'/$*','*,)',*(/-0%*,2/(,;',2(%$1%2',-',40*/3%;%*+,8,;/,)+10(%*+,?0(%-%F0'H,-G/0*(',

2/(*H,F0%,('F0%'(*,;/,)*/3%;%*+,'*,)',*(/-0%*,-.$1,2/(,;',2(%$1%2',%$&'()'H,1';0%,-0,(')2'1*,-',;G+*/*,
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B)1,.,E)&! &-! 5;D+5,-;kj F! &7! 5,&7! +A&8! 5/,7';8)1,-;! B)1,.,E)&k"C! @55&! &'-! ;D+5&4&7-! -(3,E)&! .&!

5/(33(',-,(7!&7-1&!';8)1,-;!B)1,.,E)&!&-!;E),-;F!+)-1&4&7-!.,-!&7-1&!5/,7-;1H-!D;7;1+5!&-!5/,7-;1H-!
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W(7A&7-,(7F!7,! .+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&C!R&!B)D&!'&!8(7-&7-&!.&!.(77&1!
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@.$*'42.(/(K,L(.3;'4) F!"kqnF!3C!rkpQsjnC!!!
kn!W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"!a_U@XQTF!ij"kF!7u!p"bC!
ko!W@>KF!].&C!W*CF!k!B),55&-!ijjkF!]..('$,1=,U;;'4/>$' F!1&EC!7u!""nqovjnF!yri!V!W@>KF!"q!+A1,5!ij"kF!U;2/();/$,
U;*/$,1=,Y0(F0%'F!1&EC!7u!"irrsv"rF!y"j"C!!
kp!W@>KF!is!4+1'!ijjjF!S/( / $.b)^%,1=,L.;.>$'F!1&EC!7u!isnpsvkpF!?&8C!ijjj QJJJF!ypqC!!
kq!W@>KF!].&C!W*CF!""!.;8&401&!ij"sF!!'^%y,1=,W;.&+$%'F!1&EC!7u!nqosjvjrF!ykoC!
kr !W@>KF!].&C!W*CF!ij!(8-(01&!ij""F! d'?-'*,e/6%$,'*,L'(%6/$,1&EC!7u!"nirkvjpF!yyp"Qpq!a\@L,_F!ij"iF!.(8-C!srF!
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).01%,-', )+10(%*+,?0(%-%F0'H,-',2(+&%)%3%;%*+,'*,-"+>/;%*+,-'&/$*,;/, ;.%H,';;',$', -'&(/%*,2/),)"+1/(*'(, )/$),(/%).$,
&/;/3;',-',)'),2( .2('),2(+1+-'$*) ,$F!>;85+1+-,(7!.&!N1,D*-(7!')1!5+!1&'3(7'+0,5,-;!3+1-+D;&F!W(76;1&78&!I !*+)-!
7,A&+)! ')1! 5/+A&7,1! .&! 5+! W()1! &)1(3;&77&! .&'! .1(,-'! .&! 5/*(44&F! 3-C! ip! 8bC! R+! .&17,X1&! .;85+1+-,(7! ;A(E)&!
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3()1! 3+1A&7,1! I! 5/+331;*&7.&1!.+7'! '+! D5(0+5,-;C! W&'! ,78&1-,-).&'! ,43('&7-! ./(1,&7-&1!

31;+5+05&4&7-!7(-1&!-1+A+,5!.&!1&8*&18*&!')1!5/,.&7-,6,8+-,(7!';4+7-,E)&!.)!31,78,3&!&7!.1(,-!.&!
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Ga! 2)'3<"=#'="&4%,)8'Y'Z'"5'+)-+'(5' (%$,&'()'8"'9$-:)-&,$- '[' '

0bJ! R&'! '()18&'! -&2-)&55&'! .&! 5+! W(7A&7-,(7!8(7'-,-)&1(7-! 5&! 4+-;1,+)! 31&4,&1! .&! 7('!

1&8*&18*&'!a" bC!9),'E)&!5/,7-&131;-+-,(7!7&!3&)-!H-1&!A+5+05&4&7-!.,''(8,;&!.&!'(7!,7-&131X-&F!5+!

B)1,'31).&78&! .&! 5+! W()1! &)1(3;&77&! '&1+! ;D+5&4&7-! 35+8;&! +)! 8w)1! .&! 5+! 31;'&7-&! ;-).&C!

#!]%$%)*(',-0,)'$)!$"j" F!'(7!,7-&131;-+-,(7!'&!4(7-1&!&''&7-,&55&!3()1!8(405&1!5&'!5+8)7&'!.&!5+!

W(7A&7-,(7!&-!5/,78&1-,-).&!E),!3()11+,-!&7!1;')5-&1"ji C!W/&'-!3()1E)(,!5+!0+'&!.&!5+!1&8*&18*&!

3(1-&1+!31,78,3+5&4&7-!')1!5/w)A1&!B)1,'31).&7-,&55&!'-1+'0()1D&(,'&F!8/&'-QI Q.,1&!')1!5&'!+11H-'!

&-!5&'!.;8,',(7'!1&7.)'!3+1!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&"jn C!R&!1&8()1'!I!./+)-1&'!

B)1,'31).&78&'!a7+-,(7+5&'F!&)1(3;&77&'!&-!,7-&17+-,(7+5&'b!3+1+8*XA&!5+!.;5,4,-+-,(7!.)!8*+43!

B)1,'31).&7-,&5! aVbC!U, 1.$*(/(%.F! 5&! 8+.1&! -&43(1&5! 7&! 6&1+! 5/(0B&-! ./+)8)7&! 5,4,-+-,(7!

3+1-,8)5,X1&!I!8+)'&!.&!5+!7+-)1&!,435,8,-&!.)!31,78,3&!.+7'!5+!B)1,'31).&78&!a3bC!!

" a! 2"'(48,=,&"&,$-'(5'3<"=#'&)W&5)8'''

0cJ! x!5/,7'-+1!.&!5+!35)3+1-!.&'!-&2-&'!6(7.+4&7-+)2!.&!31(-&8-,(7!.&'!.1(,-'!.&!5/*(44&"jo F!

5&! 31,78,3&! .&! ';8)1,-;! B)1,.,E)&! 01,55&! 3+1! '(7! +0'&78&! .+7'! 5&! -&2-&! .&! 5+! W(7A&7-,(7!

&)1(3;&77&F!E)&!8&!'(,-!.+7'!'(7!8(7-&7)!()!.+7'!'(7!31;+40)5&C!x!7(-1&!8(77+,''+78&F!+)8)7!

.(8)4&7-!7&! '/,7-&11(D&! ')1! )7&!-&55&!5+8)7&C!J5!&'-! -()-! I!6+,-!35+)',05&!E)/,5! '/+D,''&! ./)7&!

(4,'',(7!A(5(7- +,1&!.&'!1;.+8-&)1'F!3),'E)/I!5/;3(E)&F!5&!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&!7&!

!
',435&4&7-!o,;/, F0/;%*+, '*, '$, 2/(*%10;%'(, ;/, 1;/(*+, '*, ;/, 1.6+('$1' , -'), /((9*), -', ;/, @.0( !$F!>;85+1+-,(7! .&!
W(3&7*+D)&F!W(76;1&78&!I!*+)-!7,A&+)!.)! "n!+A1,5!ij"sF!3-C!irC!
"j" !:C!?J]O=UF!!/,;.%,-'),?0>')H!f .C!T.,5&!%+8(0F!"kkrF!3C!innC!
"ji !#!W'), /((9*), )'(&'$*,$.$, )'0;'4'$*, :, *(/$16'(, ;', 1/), -.$*, ';;', ')*, )/%)%'H,4/%),2;0), ;/(>'4'$* ,:, 1;/(%I%'(H,
)/0&'>/(-'(,'*,-+&';.22'(,;'),$.(4'),-',;/,@.$&'$*%.$,'*,:,1.$*(%30'(,-',;/,).(*',/0,(')2'1*H,2/(,;'),p*/*) ,2/(*%')H,
-'), '$>/>'4'$*),F0"%;),.$*,/))04+),'$,;'0(,F0/;%*+,-',L/ (*%'),1.$*(/1*/$*')!$F!W@>KF!95; 7CF!"s!B+7A,&1!"krsF!
A(;/$-',1 =,Z.K/04' `#$%F!1&EC!7u!pn"jvr"F!';1,&!OC!ipF!y"po!a\QAF!"ksjF!ookF!(0'C!9C!?TRRO_>bC!
"jn !_()'!1&-&7(7'!&7!8&!'&7'!)7&!+88&3-+-,(7!4+-;1,&55&!.&!5+!B)1,'31).&78&!8(431&7+7-!#!;"'$)'43;',-'),-+1%)%.$),
-',?0)*%1',('$-0') ,2/(,0$',?0(%-%1*%.$,$F!MC!>@]=@?]=@F!%)1,'31).&78&F!Q(.%*)F!ijj"viF!7u!noF!3C!kpQ"joF!'3;8C!
3C!kpC!!
"jo !9+1!&2&435&F!5+!';8)1,-;!B)1,.,E)&!7/&'-!3+'!4&7-,(77;&!'52('))%),&'(3%)!.+7'!5+!W*+1-&!.&'!.1(,-'!6(7.+4&7-+)2!
.&!5/=7,(7!&)1(3;&77&!+.(3-;&!5&!r!.;8&401&!ijjjF!7,!.+7'!5+!W*+1-&!.&'!_+-,(7'!=7,'!+.(3-;&!5&!iq!B),7!"kopC!



J_P?T>=WPJT_!]@_@?OR@!

!

'0^'

6+,'+,-! 3+'! 5/)7+7,4,-;! .+7'! 5&'! (1.1&'! B)1,.,E)&'! 7+-,(7+)2"jp C! W&'! .&17,&1'! +)1+,&7-! 3)!

;D+5&4&7-!81+,7.1&!E)&!5+!4&7-,(7!-&2-)&55&!.)!31,78,3&!7&!A,&77&!01,.&1!5&!3()A(,1!,7-&131;-+-,6!

.&!'(7!(1D+7&!.&!8(7-1S5&F!5+!'-+0,5,-;!,7*;1&7-&!+)!31,78,3&!'/(33('+7-!+5(1'!I!5/+'')1+78&!./)7&!

31(-&8-,(7!&66&8-,A&!&-!31(D1&'','-&!.&'!.1(,-'!6(7.+4&7-+)2C!>&!7(-1&!3(,7-!.&!A)&F!8&-!()05,!

1&5XA&1+,-!35)-S-!./)7&!4+5+.1&''&!1;.+8-,(77&55&C!<,!5+!';8)1,-;!B)1,.,E)&!7/&'-!3+'!4&7-,(77;&F!

,5!7&!6+,-!7)5!.()-&!E)/&55&!,431XD7&!5/&'31,-!.&'!1;.+8-&)1'C!9()1!9,&11&!K&71,!P@JP]@_F!,5!;-+,-!

,7.,'3&7'+05&! .&! ';8)1,'&1! .&!4+7,X1&!D5(0+5&!5&! .1(,-! .&!5+!W(7A&7-,(7!3+1!5+!8(.,6,8+-,(7!

31;+5+05&!.)!8+-+5(D)&!.&'!.1(,-'!&-!.&'!5,0&1-;'!3()1!31;'&1A&1!)7&!D+1+7-,&!8(55&8-,A&!.&'!.1(,-'!

.&!5/*(44&!+5(1'!&7!8(7'-1)8-,(7!8(7-1&!5&'!3(-&7-,&55&'!.;1(0+.&'!.&'!f-+-'!3+1-,&'"jq C!>&!35)'F!

5&'!4)5-,35&'!1;6;1&78&'!I!5+!#!5(,!$!.+7'!5&'!.,'3(',-,(7'!8 (7A&7-,(77&55&'!'(7-!',D7,6,8+-,A&'!.&!

8&--&!';8)1,'+-,(7!,435,8,-&!3+1!5&!.1(,-"jr C!N,&7!E)/,77(4;&F!5+!';8)1,-;!B)1,.,E)&!7/&7!1&'-&!3+'!

4(,7'!# !1.$)03)*/$*%';;'!$"js !I!5+!W(7A&7-,(7!&)1(3;&77&C!R&'!6(14)5+-,(7'!&435(G;&'!3+1!5+!

W()1! &)1(3;&77&! I! '(7! &7.1(,-! 6,7,''&7-! ./&43(1-&1! 7(-1&! 8(7A,8-,(7C! #!A42;%1%*'!$"jk F! 5+!

';8)1,-;!B)1,.,E)&!&'-F!+)2!G&)2!.&!5+!W()1F!)7!31,78,3&!#!$+1'))/%('4 '$*,%$6+('$*,/0,-(.%*,-',

;/, @.$&'$*%.$,$""j C! @55&! +33+1-,&7-! +)! 3+-1,4(,7&! .&'! #!&/;'0(), I.$-/4'$*/;'), ).0) `

?/1'$*') !$""" !I!5+!W(7A&7-,(7!E),!6(1D&!5/(1.1&!3)05,8!&)1(3;&7""i C!!R/,785)',(7!.)!-&2-&!.&!5+!

W(7A&7-,(7!&)1(3;&77&!&-!.&!'&'!31(-(8(5&'!7()'!3+1+|-!.X'!5(1'!35&,7&4&7-!B)'-,6,;&C!!

./J ! 9+1+55X5&4&7-F! 5+! 8(7')0'-+7-,+5,-;! .)! 31,78,3&! 5),! (661&! 5/+'','&! 7;8&''+,1&! 3()1! '&!

.;A&5(33&1!&7!.&*(1'! .)!8+.1&!'3;8,6,E)&!5+!W(7A&7-,(7C!O5(1'!E)/&55&!&'-!1&8(77)&!8(44&!

5/)7! .&'! .;6,'!4+B&)1'! .)! 'G'-X4&!8(7A&7-,(77&5""n F!5+!7(-,(7!-1+7'3+1+|-!+''&[!3&)! .+7'!5&'!

-&2-&'!&)1(3;&7'C!M+5D1;!8&5+F!8&'!.(8)4&7-'!'&1(7-!,785)'!.+7'!5&!8*+43!.&!7(-1&!;-).&F!8+1!

!
"jp !T7!3&7'&1+!7(-+44&7-!+)2!1;-,8&78&'!.)!.1(,-!61+7e+,'!I!8(7'+81&1!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!A(GC!%$I(/F!
7u!"jr!&-!'),AC!
"jq ! 9QKC! P@JP]@_F!U05, ).0(1'), -', ;/, @.0(, '*, -', ;/, @.$&'$*%.$, '0(.2+'$$', -'), -(.%*), -', ;"6.44' F! f.C!
W(765)&78&'F!ijjjF!8(55C!#!Y(,2!.&!5+!8,-;!$F!3C!ipC!R+!8(.,6,8+-,(7!.)!.1(,-!&'-!5/)7!.&'!35)'!+78,&7'!31(8;.;'!.&!
';8)1,'+-,(7! (0B&8-,A&! ./)7! .1(,-F!A(GC!_C!MTR:@<<J<F!R&'! ,55)',(7'! .&!5+!8(.,6,8+-,(7! I! .1(,-! 8(7'-+7-!&-!5+!
';8)1,-;!B)1,.,E)&F!.2=,1%*=F!3C!"sqC!!
"jr ! T7! 7(-&! +,7',! n"! (88)11&78&'! 3()1! 5&! -&14&! #!5(,!$! &7! .1(,-! .&! 5+! W(7A&7-,(7C! <()18&! K=>TW!c!
ƒ*--3'cvv*).(8C&8*1C8(&C,7-v61&†C!
"js !?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*CF!3C!"jnC!!
"jk !W@>KF!is!4+1'!ijjjF! S/( / $.b)^%,1=,L.;.>$'F!1&EC!7u!isnpsvkpF!?&8C!ijjj QJJJF!ypqC!<(7!8+1+8-X1&!,435,8,-&!
E),!+!;-;!1;+66,14;!.+7'!5/+11H-!W@>KF!].&C!W*CF!is!7(A&401&!ij"rF!]'(/3%)6&%;%,1=,_ +.(>%'F!1&EC!7u!ripjsv"nF!
y"kkC!!
""j !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF!7u!p"b!V!
W@>KF!].&C!W*CF!r!6;A1,&1!ij"nF!R/3(%),1=,R(/$1'F!1&EC!7u!"qprovjsF!?&8C!ij"nQJF!ypr!a\@L,_F!ij"nF!+8-C!ioiF!
(0'C!:C!<=>?@bC!!
""" !W@>KF!].&C!W*CF!"n!.;8&401&!ij"qF!S+;c$+,d/>K,1=,T.$>(%'F!1&EC!7u!pnjsjv"n F!yskC!
""i !:C!<=>?@F!#!@2,'-&Q-Q,5!)7!(1.1&!3)05,8!&)1(3;&7!t!$F!,7!9C!POY@?_J@?!a.,1CbF!E0';;',X0( .2',2.0(,;'),-(.%*),
-',;"6.44' F!N1)G5+7-F!N1)2&55&'F!"kkqF!3C!nkQsjF!'3;8C!3C!pq!&-!'),AC!
""n !_(-+44&7- !5+!>;85+1+-,(7! .&! N1)2&55&'! ')1! 5+! 4,'&! &7! w)A1&! .&! 5+! W(7A&7-,(7! &)1(3;&77&! .&'! .1(,-'! .&!
5/*(44&F!)7&!1&'3(7'+0,5,-;!3+1-+D;&F!W(76;1&78&!I!*+)-!7,A&+)!')1!5/+A&7,1!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!
5/*(44&!.)!ir!4+1'!ij"pF!&-!5+!>;85+1+-,(7!.&!W(3&7*+D)&F!W(76;1&78&!I!*+)-!7,A&+)!.)!"n!+A1,5!ij"sC!!



J_P?T>=WPJT_!]@_@?OR@!

!

' 01'

,5'! 31;'&7-&7-! )7&! .()05&! )-,5,-;C! R+! 31&4,X1&! &'-! )7&! )-,5,-;! 3;.+D(D,E)&C! J5'! 1&76(18&7-! 5+!

3;.+D(D,&! B)1,.,8-,(77&55&! .&'! +11H-'! .&! 5+! W()1! &-! 8(78()1&7-! .&! 8&! 6+,-! I! 5+! ';8)1,'+-,(7!

(0B&8-,A&!.)!4;8+7,'4&!8(7A&7-,(77&5""o C!R+!'&8(7.&!&'-!)7&!)-,5,-;!,76(14+-,A&C!R&'!1+33(1-'F!

5&'!.(8)4&7-'!'-+-,'-,E)&'!+,7',!E)&!5&'!.;85+1+-,(7'!3(5,-,E)&'!8(76X1&7-!)7!+3&1e)!.)!7,A&+)!

+8-)&5!.&!5+!';8)1,-;!B)1,.,E)&!%$,>;.3.C!J5'!+33(1-&7-!&7!8(7';E)&78&!.&'!;85+,1+D&'!31;8,&)2!

')1!5&'!&7B&)2!&-!5&'!4)-+-,(7'!I!A&7,1!.)!31,78,3&C!R&'!.(8)4&7-'!(66,8,&5'!3)05,;'!')1!5&!',-&!

K=>TW!'&1(7-!.(78!,7-;D1;'!.+7'!5&!8*+43!-&2-)&5!.&!5/+7+5G'&!.X'!5(1'!E)&!8&'!.&17,&1'!'(7-!

5,;'F!.&!31X'!()!.&!5(,7F!+)2!-*;4+-,E)&'!.&!5+!-*X'&C!!

.0J! <,!5&'! '()18&'! -&2-)&55&'! (661&7-! )7!31&4,&1! ;-+-! .&'!5,&)2! .)!31,78,3&!&7! .1(,-! .&!5+!

W(7A&7-,(7F! 8&--&! ;-).&! 7&! 3&)-! 1+,'(77+05&4&7-! 6+,1&! 5/;8(7(4,&! ./)7&! +7+5G'&!

B)1,'31).&7-,&55&F!+)!1,'E)&! ./H-1&!8,18(7'81,-&! I!5+!3+1-,&! ;4&1D;&! .&!5/,8&0&1DC!9+18&!E)&!5&!

31,78,3&!.&!';8)1,-;!B)1,.,E)&!&'-!)7&!81;+-,(7!31;-(1,&77&F!3+18&!E)&!5&!.1(,-!.&!5+!W(7A&7-,(7!

7&! 3&)-! '&! 8(431&7.1&! '+7'! 5+! #!3+1(5&!$! .&! 8&5),! E),! &'-!8*+1D;! .&! '(7! ,7-&131;-+-,(7F! 5+!

B)1,'31).&78&! .&'! B)D&'! .&! 5+! W(7A&7-,(7! 8(7'-,-)&! ,7;5)8-+05&4&7-! 5/+33),! 8&7-1+5! .&! 7('!

1;65&2,(7'C!!!

Va! 2"'(48,=,&"&,$-'(5'3<"=#'65%,+#%5()-&,)8'''

..J ! @7! -+7-! E)/#!6'(4+$'0*' !$""p ! .&! 5+! W(7A&7-,(7F! 5+! W()1! &)1(3;&77&! .&4&)1&! &7!

8(7';E) &78&! #!;/, )'0;', MNO, :, I.0($%(, 0$', %$*'(2(+*/*%.$, &/;%-', '*, /0*6'$*%F0', -'), $.(4'),

'0(.2+'$$') !$""q C!@7!&66&-F!&55&!.(,-!#!&'%;;'(,-/$),;"'5'(1%1',-',)'),1.42+*'$1')H,:,;/,1;/(*+ ,-0,

-(.%*, '*, :, ;/, 1.6+('$1' , -', ;".(-(', ?0(%-%F0', '*, /))04'(, /0, 3').%$, 0$', &+(%*/3;', I.$1*%.$,

-"/(3%*(/>' ,$""r C!W(7';8)-,A&4&7-F!&55&!6+,-!6,D)1&!.&!D+1.,&77&!I!5+!6(,'!.+7'!5/,7-&131;-+-,(7!&-!

.+7'!5/+335,8+-,(7!.).,-!31,78,3&C!R/,7-,-)5;!.&!5+!-*X'&F!3(1-+7-! ')1!5/&2,'-&78&!./)7!31,78,3&!

#!/0,)'$),-' !$""s F!1&7.!+,7',!*(44+D&!I!'(7! 1S5&!31;3(7.;1+7-!.+7'!5+!8(7'-1)8-,(7!5+!';8)1,-;!

!
""o ! T7! 3&7'&! 7(-+44&7-! +)2! ')33(1-'! 3+1+B)1,.,8-,(77&5'! E),! +66&14,''&7-! 5+! 4(-,A+-,(7! &2-&17&! .&! 5+! W()1!
&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!A(GC!%$I(/F!7u!rq"!&-!'),AC!
""p !@7!A&1-)! .&!5/+1-,85&!ni! .&!5+!W(7A&7-,(7!&)1(3;&77&! .&! '+)A&D+1.&! .&'! .1(,-'! .&!5/*(44&!&-! .&'!5,0&1-;'!
6(7.+4&7-+5&'!.)!o!7(A&401&!"kpjF!&7-1;&!&7!A,D)&)1!5&!n!'&3-&401&!"kpn!c!#!!/,1.42+*'$1',-',;/,@.0(,)"+*'$-,
:,*.0*'),;'),F0')*%.$),1.$1'($/$*,;"%$*'(2(+*/*%.$,'*,;"/22;%1/*%.$,-',;/,@.$&'$*%.$,'*,-',)'),2(.*.1.;'),F0%,;0%,
)'(.$*,).04%)' ),$=,!
""q !RC!O=>T=\F!!',2(%$1%2',-',)03)%-%/(%*+,/0,)'$),-0,-(.%*,-',;/,@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!
.2=,1%*CF!3C!p"jC!!
""r !?C!M@>KJF!#!9;.+D(D,&!&-!';8)1,-;!B)1,.,E)&!$F!,7!RC!WT=P?T_!a.,1CbF!L+-/>.>%',?0-%1%/%(','*,/22;%1/*%.$,
-'),-(.%*),1.440$/0*/%(','*,'0(.2+'$H !N1)G5+7-F!N1)2&55&'F!8(55C!#!>1(,-!.&!5/=7,(7!&)1(3;&77&!$F!ij"iF!3C!qrQ
"jr F!'3;8C!3C!riC!!
""s !R/&231&'',(7!#!+)!' &7'!.&!$!&'-!5+!4+1E)&!./)7!1+,'(77&4&7-!31;-(1,&7!8(7'-1)8-,6!8(7','-+7-!I!#!1&4(.&5&1!$!
)7&!7(-,(7!()!)7!31,78,3&!3()1!5/+.+3-&1!&-!5/,7-;D1&1!+)2!'3;8,6,8,-;'!.&!5/&7A,1(77&4&7-!B)1,.,E)&C!9+1!&2&435&F!
5/+331(6(7.,''&4&7-!.&!5/&66&8-,A,-;!.&!5+!31(-&8-,(7!.&'!.1(,-'!6(7.+4&7-+)2!+!6+A(1,';!5/;85(',(7!./)7&!';8)1,-;!
B)1,.,E)&! ')0B&8-,A&! &7! 6+A&)1! .&'! ,7-;1H-'! ,7.,A,.)&5'C! 9()1! 35)'! .&! .;-+,5'! ')1! 8&--&! &231&'',(7F! 5,1&! WC!



J_P?T>=WPJT_!]@_@?OR@!

!

'0_'

B)1,.,E)&!8(7A&7-,(77&55&F!4+,'!+)'',! I! '(7!+335,8+-,(7!3+1!5&'! .,66;1&7-'! .&'-,7+-+,1&'""k C!@7!

&66&-F!5&!.1(,-!.&!5+!W(7A&7-,(7!,7-XD1&!7(7!'&)5&4&7-!5&!.1(,-!#!-&5!E)/,5!&'-!,7-&131;-;!3+1!5+!

W()1!$!4+,'!+)'',!# !/22;%F0+,2/(,;'),?0>'),$/*%.$/05!$"ij C!<,!5+!B)1,'31).&78&!'-1+'0()1D&(,'&!

8(7'-,-)&!5&!4+-;1,+)!31,78,3+5!.&!5+!31;'&7-&!-*X'&!a,bF!7(-1&!1&8*&18*&!,78(13(1&F!.&!4+7,X1&!

+.B+8&7-&F! 5&'! B)1,'31).&78&'! 7+-,(7+5&'! a,,bC! @7! 3+1+55X5&F! 8&! 8(13)'! B)1,'31).&7-,&5!&'-!

3(78-)&55&4&7-!+435,6,;!.&!E)&5E)&'!B)1,'31).&78&'!&)1(3;&77&'!&-!,7-&17+-,(7+5&'!&7!5,&7!+A&8!

5/(0B&-! .&! 7(-1&! ;-).&C! R/+.(3-,(7! ./)7&! +331(8*&! 8(43+1+-,'-&! 31;'&7-&! )7! ,7-;1H-! ;A,.&7-!

8(43-&!-&7)!.)!3*;7(4X7&!.&! #!I'(*%;%)/*%.$,1(.%)+',$"i" !E),!8+1+8-;1,'&!5+!8(78&3-)+5,'+-,(7!

.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&7!.1(,-!.&!5+!W(7A&7-,(7!a,,,bC!!

'

,a! 2)'="&4%,"5'#%,-3,#"8'Y'8"'65%,+#%5()-3)'+&%"+V$5%*)$,+)''

!
.]J ! <,! 5&! 8*+43!B)1,'31).&7-,&5! '&! A&)-! A(5(7-+,1&4&7-! 5&! 35)'! &2*+)'-,6! 3('',05&! +6,7!

./+331;*&7.&1! +)! 4,&)2! 5&! '&7'! &-! 5+! 3(1-;&! .)! 31,78,3&! .&! ';8)1,-;! B)1,.,E)&F! ,5! ,43(1-&!

./+33(1-&1!E)&5E)&'!31;8,',(7'!')1!'(7!0(17+D&C!9()1!8(44&78&1F!8&--&!;-).&!31,A,5;D,&1+!5&'!

1&E)H-&'!,7.,A,.)&55&'C!@55&!.;5+,''&!+,7',!5/&2+4&7!.&'!1&E)H-&'!,7-&1;-+-,E)&'!,7-1(.),-&'!+)!

-,-1&!.&!5/+1-,85&!nn!.&!5+!W(7A&7-,(7"ii C!!R&)1!6+,05&!7(401&"in F!8()35;!I!)7&!+0'&78&!D;7;1+5,';&!

.&!4&7-,(7! .)!31,78,3&!()! I!5/)7! .&! '&'! .;1,A;' "io F! ,78,-&!I!7&!3+'!+88(1.&1!)7&!,43(1-+78&!

8&7-1+5&! I! 8&55&'Q8,F! '+)6! ',! &55&'! +33),&7-! ()! ,55)'-1&7-! )7! 1+,'(77&4&7-! &7! 5,&7! +A&8! 5&'!

-*;4+-,E)&'!+0(1.;&'!.+7'!5+!31;'&7-&!-*X'&"ip C!

!
YJ]T=?T=UF! # !R/&231&'',(7! +)! {'&7'! .&{! ()! 5&! B)D&! 5,7D),'-&! '+7'! H-1&! &78G85(3;.,E)&!$F! ,7!\0>'(,
;"/-4%$%)*(/*%.$H,/-4%$%)*('(,;/,?0)*%1'H,]+;/$>'),'$,;"6.$$'0(,-',Q/$%';,!USXYB#!!XF!>+55([F!9+1,'F!ijjrF!3C!
sorQsprC!
""k !R+!91(6&''&)1!R+)1&!MJRO_T! .;6,7,''+,-!5/&231&'',(7!#!+)! '&7'! .&!5+!W(7A&7-,(7!$!8(44&!5&! .1(,-! .&!5+!
W(7A&7-,(7!-&5!E)/#!%;,')*,%$*'(2(+*+,2/(,;/,@.0(,'0(.2+'$$','*,(+1'2*%.$$+,2/(,;'),?0(%-%1*%.$),$/*%.$/;')H,?0>'),
$/*0(';),-', ;/,@.$&'$*%.$ !$F!,7!RC!MJRO_TN!!',-(.%*,:,0$,*(%30$/;,/0,)'$),-', ;/,@.$&'$*%.$,'0(.2+'$$',-'),
-(.%*),-',;"6.44' F!>+55([F!9+1,'F!ijjq !8(55C!#!_()A&55&!0,05,(-*XE)&!.&!-*X'&'!$F!3C!"qrC!
"ij !:C!<=>?@F!x!31(3('!.)!.G7+4,'4&!,7-&131;-+-,6!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!.2=,1%*=H,3C!
"nqpC!!
"i" ! %C! N@RRF!‡M&8*+7,'4'! 6(1! W1(''Q6&1-,5,[+-,(7! (6! O.4,7,'-1+-,A&! R+…! ,7! @)1(3&ˆF!,7! %C! N@OP<T_! &-! PC!
P?J>JMO<!a;.CbF!d'b,Q%('1*%.$),%$,X0(.2'/$,L03;%1,!/bF!K+1-!3)05,'*,7DF!T26(1.F!"kksF!3C!"or Q"qrC!
"ii !#!Y.0*',T/0*',L/(*%',1.$*(/1*/$*',2'0*,)/%)%(,;/,@.0(,-',*.0*,4/$F0'4'$* ,/05,-%)2.)%*%.$),-',;/,@.$&'$*%.$,
'*,-',)'),2(.*.1.;'),F0"';;',1(.%(/,2.0&.%(,9*(',%420*+,:,0$',/0*(',T/0*',L/(*%',1.$*(/1*/$*' !$C!
"in ! R&'! +66+,1&'! ,7-&1;-+-,E)&'! '(7-! +)! 7(401&! .&! ioC! Y(GC! 5+! 6,8*&! -*;4+-,E)&!')1! 5&! ')B&-!
ƒ*--3'cvv………C&8*1C8(&C,7-v>(8)4&7-'vJ7-&1<-+-&„+335,8+-,(7'„:?OC3.6†C!!
"io ! R+! 1&8*&18*&! 3+1! 4(-Q85;! a#!';8)1,-;! B)1,.,E)&!$!V! #! 31;A,',0,5,-;!$!V! #!+88&'',0,5,-;!$!V! #!&'3;1+78&!$!V!
#!8(76,+78&!$b!.+7'!5+!0+11&!.&!1&8*&18*&!.&!5+!0+'&!.&!.(77;&'!K=>TW!7/+!.(77;!+)8)7!1;')5-+-C!
"ip !?;8&44& 7-F!5&!D()A&17&4&7-!'5(AX7&!+!+55;D);!)7&!A,(5+-,(7!.&!5/+1-,85&!qy"!&-!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!
8(78&17+7-!.&'!31(8;.)1&'!()A&1-&'!3+1!)7&!0+7E)&!&-!'+!6,5,+5&!+)2!6,7'!.&!1&8()A1&4&7-!.&!81;+78&'!8(7-1&!.&'!
'(8,;-;'!81(+-&'F!81;+78&'!E),!+A+,&7-!;-;!8(7-1+8-;&'!I!5/;3(E)&!.&!5/+78,&77&!?;3)05,E)&!6;.;1+-,A&!'(8,+5,'-&!.&!
\()D('5+A,&C!R/+11H-! .;6,7,-,6!7/+G+7-!3+'! ;-;!&78(1&!3)05,;F!7()'! 1&7A(G(7'!&7!+--&7.+7-!+)!8(44)7,E);! .&!
31&''&F!3)05,;!+31X'!5+!-&7)&!.&!5/+).,&78&!5&!"i!B),7!ij"kF!&-!E),!1&-1+8&!5&'!D1+7.&'!5,D7&'!.&!8&--&!+66+,1&!&-!5&'!
D1,&6'! ,7A(E);'! 3+1! 5&'! f-+-'! 3+1-,&'!! ƒ*--3'cvv*).(8C&8*1C8(&C,7-v61&Q



J_P?T>=WPJT_!]@_@?OR@!

!

' 0` '

.^J! R&'!+11H-'! 1&7.)'! 3+1!5+! ]1+7.&!8*+401&! (7-!8(7'-,-);! 5&! -&11+,7!31,A,5;D,;! .&!7(-1&!

+7+5G'&! &7! 1+,'(7! .&! 5+! E)+7-,-;! ,43(1-+7-&! ./+11H-'!E),! '&! 1;6X1&7-F! .&! 6+e(7!&235,8,-&! ()!

,435,8,-&F!I!5+!';8)1,-;!B)1,.,E)&C!</,5!&'-!7+-)1&5!./+88(1.&1!35)'!.&!3(,.'!+)2!+11H-'!1&7.)'!3+1!

5+!35)'!*+)-&!6(14+-,(7!.&!B)D&4&7-"iq F!)7!1&D+1.!3(78-)&5!'&1+!;D+5&4&7-!3(1-;!')1!5&'!+11H-'!

1&7.)'!&7!W*+401&C!@7!&66&-F!5+!';8)1,'+-,(7!B)1,'31).&7-,&55&!1&3('+7-!')1!)7&!,7-&131;-+-,(7!

*+14(7,';&! &-! 8(*;1&7-&! +)! '&,7! .)! 31;-(,1&F! .&'! 3+1+55X5&'! &-! .&'! 8(43+1+,'(7'! &7-1&! 5&'!

'(5)-,(7'!.;D+D;&'!&7-1&!5&'!6(14+-,(7'!.&!B)D&4&7-!3()1!3&14&--1&!.&!'()5&A&1!./;A&7-)&55&'!

.,A&1D&78&'!,7-&131;-+-,A&'!')'8&3-,05&'!.&!6+A(1,'&1!5&!.;A&5(33&4&7-!.&!7,8*&'!./,7';8)1,-;!

B)1,.,E)&!%$,>;.3.C!!

.1J! l)&5E)&'! .;8,',(7'! 1&7.)&'! 3+1! 5+! W(44,'',(7! &)1(3;&77&! .&'! .1(,-'! .&! 5/*(44&!

'&1(7-! ,785)'&'! .+7'! 8&! 4+-;1,+)! B)1,'31).&7-,&5C! W1;;&! &7! B),55&-! "kpoF! &55&! &'-! .;'(14+,'!

,7-;D1;&! I! 5+! W()1! &)1(3;&77&! .&'! .1(,-'! .&! 5/*(44&! .&3),'! 5&! 91(-(8(5&! 7u! """ir C! R+!

W(44,'',(7!;-+,-!)7!(1D+7&!#!6K3(%-',$"is !.(-;! I!5+!6(,'! ./)7&!8(43;-&78&!.&!6,5-1+D&!.&!5+!

1&8&A+0,5,-;!.&'!1&E)H-&'!+,7',!E)&!./)7&!8(43;-&78&!.&!8(78,5,+-,(7!.&'!5,-,D&'!3+1!5/;4,'',(7!

./+A,'! 8(7')5-+-,6'C! N,&7! E)/&55&! +,-! B();! )7! 1S5&! #!4.-')*' !$! .+7'! 5+! B)1,'31).&78&!

&)1(3;&77&"ik F!&55&!7&!.(,-!3()1-+7-!3+'!H-1&!7;D5,D;&C!@7!8&!E)/&55&!7(44&!&231&'';4&7-!5+!

7(-,(7!.&!';8)1,-;!B)1,.,E)&!5(1'!.&!5/&2+4&7!.&!5+!1&8&A+0,5,-;"nj F!&55&!+!8&1-+,7&4&7-!B();!)7!

1S5&!,43(1-+7-!+)!.;0)-!.&!5+!8(78&3-)+5,'+-,(7!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&7!.1(,-!.&!5+!

W(7A&7-,(7C!W&!6+,'+7-F!8&--&!;-).&!)-,5,'&1+!.&'!.;8,',(7'!.&!8&-!(1D+7&!5(1'E)&!7(-1&!+7+5G'&!

'/G!31H-&1+C!

!
31&''Š‹Œii6)55-&2-ŒiicƒŒiipo"ppv"qŒii†FŒii'(1-ŒiicƒŒiim3.+-&ŒijO'8&7.,7DŒii†FŒii5+7D)+D&,'(8(.
&ŒiicƒŒii:?@Œii†• †C!
"iq !9()1!;A+5)&1!5+!8(*;1&78&!./)7&!B)1,'31).&78&!&7!.1(,-!,7-&17&F!5+!W()1!,7','-&!')1!#!;',(J;',-',;/,I.(4/*%.$,
2;+$%7(',-"0$',?0(%-%1*%.$,)02(94',M2.0(O,(+>;'(,;'),-%&'(>'$1'),-',?0(%)2(0-'$1','$*(',;'),-%II+('$*'),)'1*%.$),-',
1';;' `1%,'*,:,I%5'(,-+I%$%*%&'4'$*,;"%$*'(2(+*/*%.$,-"0$',-%)2.)%*%.$,MNOH,)022(%4/$*,/%$)%,;"%$1'(*%*0-',?0(%-%F0',
F0%,2.0&/%*,'5%)*'(,'$,;/,4/*%7('!$F!W@>KF!in!4+,!ij"kF!W%$',Y)/>>/(/^%),U=X=X=,1=,_(71'F!1&EC!7u!"riprv"nF!yokC!
"ir !>&3),'!91(-(8(5&!7u!""F!+.(3-;!5&!""!4+,! "kko!&-!&7-1;!&7!A,D)&)1!5&!"&1!7(A&401&!"kksF!+!1&'-1)8-)1;!&7!
31(6(7.&)1!5&!4;8+7,'4&!.&!8(7-1S5&C!R+!W(44,'',(7!+!;-;!,7-;D1;&!I!5+!W()1!'),-&!I!5+!6)',(7!(1D+7,E)&!&7-1&!5&'!
-1(,'! (1D+7&'! .&! .;8,',(7! .)! W(7'&,5! .&! 5/@)1(3&! 3()1! 81;&1! )7&! W()1! 3&14+7&7-&! E),! &'-! 5/+8-)&55&! W()1!
&)1(3;&77&! .&'! .1(,-'! .&! 5/*(44&F! :C!<=>?@F!+A&8! 5+! 8(55+0(1+-,(7! .&!RC!MJRO_T!&-! KC!<=??@RF!Q(.%*,
'0(.2+'$,'*,%$*'($/*%.$/;,-'),-(.%*),-',;"6.44' F!9=:F!9+1,'F!8(55C!#!>1(,-'!6(7.+4&7-+)2!$F!ij"kF!"oX4&!;.CF!3C!
iroC!!
"is !A3%-CF!3C!irnC!
"ik !?Q%C!>=9=\F!R+!W(44,'',(7!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!URQAF!"kprF!A(5C!nF!3C!ookQoorF!'3;8C!3C!op"C!!
"nj !9+1!&2&435&F!.+7'!5/+66+,1&!z=,1.$*(',R(/$1' ,aW(4C!@>KF!>;8C!"n!.;8&401&!"ksiF,z=,1=,R(/$1'F!7u!jkpsrvs"F!
y"qbC!R+!W(44,'',(7!+66,14&!E)&!5&!.;5+,!.&!',2!4(,'!#!('42;%*,0$',I.$1*%.$,%42.(*/$*',-/$),;',1/-(',-0,1.$*(J;'H,
2/(,;'),.(>/$'),-',;/,@.$&'$*%.$H,-'),/1*'),/11.42;%),2/(,;'),/0*.(%*+),-"0$,p*/* !$!.+7'!5&!'&7'!(d!&55&!#!1.$)*%*0',
0$,I/1*'0(,-',)+10(%*+!$F!1&31&7+7-!+,7',!5+!4(-,A+-,(7!.&!5+!W()1!;4,'&!+)!3+1+D1+3*&!pj!.+7'!5&!31;8;.&7-!+11H-!
Q',{%;-'H,B.4),'*,a'()K2, aW@>KF!W*CF!"s!B),7!"kr"F!Q',{%;-'H,B.4),'*,a'()K2,fl&/>/3.$-/>'lh,1=,S';>%F0' F!
1&EC!7u!isnivqqFisnpvqq!&-!iskkvqqF!';1,&!OC!"iF!ypj!a_U@XQTF!ij"kF,7u!ijbC!!



J_P?T>=WPJT_!]@_@?OR@!

!

'0b'

._J! !@76,7F!8&--&!;-).&!+88(1.&1+!)7&!35+8&!3+1-,8)5,X1&!+)2!(3,7,(7'!';3+1;&'!;4,'&'!+)!-,-1&!

.&! 5/+1-,85&! op!.&! 5+! W(7A&7-,(7"n" C! 9('';.+7-! .&'! # !&'(*0), 1.(('1*%&')H, 2+-/>.>%F0'), '*,

2(+&%)%.$$';;')!$"ni ! ')1! 5+! B)1,'31).&78&! '-1+'0()1D&(,'&F! &55&'! +33(1-&1(7-! )7! ;85+,1+D&!

31;8,&)2!&-!81,-,E)&!')1!5&'!)'+D&'!&-!4;')'+D&'!.)!31,78,3&!E)/)7&!#!',4 35&!$!5&8-)1&!.&!5/+11H-!

+)1+,-! 3)! ;5).&1C!O)! ')135)'F!5&'! (3,7,(7'! '(7-! ./+)-+7-!35)'! )-,5&'! I! 7(-1&!+7+5G'&!E)/&55&'!

8(7'-,-)&7-!.&'!'(1-&'!.&!#!-*&14('-+-' !$!.+7'!5/;A+5)+-,(7!.)!7,A&+)!.&!';8)1,'+-,(7!%$,>;.3.C!

9()1!31&)A&F!.&!7(401&)'&'!(3,7,(7'!4+7,6&'-&7-!)7!B)D&4&7-!81,-,E)&!')1!5/+331;8,+-,(7!.)!

31,78,3&! (3;1;! .+7'! 5&! 8(7-1S5&! .&! 8(7A&7-,(77+5,-;! &7! 5/&'3X8&"nnF! ()! )7&! 8(7.),-&!

,7-&131;-+-,A&! '()18&! ./,7';8)1,-;! B)1,.,E)&"noC! @7! ()-1&F! 5&)1! 5&8-)1&! 7()11,1+! 5&'! .;0+-'! &-!

1;65&2,(7'!')1!5&'!+4;5,(1+-,(7'!3(-&7-,&55&'!.)!31,78,3&!.+7'!5+!B)1,'31).&78&C!<,!&55&'!(661&7-!

)7!1&D+1.!#!7&)6!$!')1!5&!'&7'!&-!5+!3(1-;&!.)!31,78,3&F!,5!8(7A,&7-!.&!D+1.&1!I!5/&'31,-!E)&!5&'!

(3,7,(7'! &231,4&7-! .&'! +A,'! 3&1'(77&5'F! &-! '(7-! 3+1! 8(7';E)&7-! ')B&--&'! +)2! 81,-,E)&'!

')0B&8-,A&'"npC!>+7'!8&--&!*G3(-*X'&F!5&!31,78,3&!'&!1&-1()A&!+)2!31,'&'!+A&8!)7&!+1D)4&7-+-,(7!

35)'!3(5,-,E)&!E)&!B)1,.,E)&"nqC!@7!8&! '&7'F!&55&'!3&)A&7-!+)-+7-!H-1&! '()18&! .&! ';8)1,-;!E)&!

./,7' ;8)1,-;! B)1,.,E)&C! W/&'-! 3()1! E)&! 8&5+! E)&! 5&)1! 1&8&7'&4&7-! '&! 5,4,-&! +)2!'&)5&'! 5&'!

(3,7,(7'!E),!(7-!A(8+-,(7!I!;4&--1&!)7&!81,-,E)&!#!(0B&8-,A&!$!()!1+-,(77&55&!')1!5+!B)1,'31).&78&!

.&!5+!W()1F!&-!E),!7()11,''&7-!7(-1&!1;65&2,(7!')1!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&C!!

!

!

!

!

!
"n" !@7!A&1-)!.&!5/+5,7;+!i!.&!5/+1-,85&!op!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&!'+)A&D+1.&!.&'!.1(,-'!.&!5/*(44&!&-!.&'!
5,0&1-;'!6(7.+4&7-+5&'!c!#!)%,;"/((9*,$"'52(%4',2/),'$,*.0*,.0,'$,2/(*%',;".2%$%.$,0$/$%4',-'),?0>')H,*.0*,?0>',/,;',
-(.%*,-"K,?.%$-(',;"'52.)+,-',).$,.2%$%.$,)+2/(+'!$C!!
"ni !OC!<WKOKMO_@WK@F!!/,4.*%&/*%.$,-'),-+1%)%.$),-',;/,@.0(,'0(.2+'$$',-'),-(.%*),-' !;"6.44' F!9&.(7&F!
9+1,'F!ij"oF!3C!""r!&-!'),AC!9()1!E)&5E)&'!;-).&'!')1!5&!')B&-F!:C!?JYJ@?@F!!'),.2%$%.$),)+2/(+'),-'),?0>'),:,;/,
@.0(,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!N1)G5+7-F!N1)2&55&'F!ijjo!V!RC!hJR>KON@?F!#!T3,7,(7'!.,'',.&7-&'!&-!
8(78(1.+7-&'!.&!B)D&'!,7.,A,.)&5'!I!5+!W@>K!$F!,7!]+;/$>'),'$,;"6.$$'0(,-',d%1.;/),aU!YA@BW F!9&.(7&F!9+1,'F!
"kkkF!3C!pikQpnp!V!OC!ZTYR@?F!#!T3,7,(7'!';3+1;&'!.&'!B)D&'!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!&-!
5+!81;+-,(7!.&'!{.1(,-'!7()A&+)2 {F!,7,!'),-(.%*),-', ;"6.44', :, ;/,1(.%)+',-'),-(.%*) C!]+;/$>'), '$,;"6.$$'0(,-',
R(+-+(%1,W#QZXF!R&2,'_&2,'F!9+1,'F!ij"sF!3C!irr QispC!
"nn! Y(GC! 3+1! &2C! 5/(3,7,(7! &7! 3+1-,&! .,'',.&7-&! 8(44)7&! +)2! B)D&'!<O%ŽF! ZO?OZO•F! 9J_PT! >@!
ORN=l=@?l=@! @P! MJP<W@>KF!B(,7-&! I! 5/+11H-! W@>KF! ].&C! W*CF! ik! 7(A&401&! ij"qF!L/(.%))', _('1. `
@/*6.;%F0',!02'$%,'*,/0*('),1=,Z.04/$%'F!1&EC!7u!rqkonv""C!!
"no!9()1!&2&435&F!A(GC!5/(3,7,(7!3+1-,&55&4&7-!.,'',.&7-&!.)!B)D&!hT%P\W^@Z!B(,7-&!I!5/+11H-!W@>KF!].&C!W*CF!
"p!4+1'!ij"sF! d/|* `!%4/$,1=,W0%))'F!1&EC!7u!p"nprvjr!a\@L,_F!ij"sF!nqjF![((4!RC!MJRO_T!V!\@L,_F!ij"sF!.(8-1C!
rpoF!8*1(7C!:C!<=>?@!V!\QAH!ij"sF!8*1(7C!pF!7(-&!<C!PT=^@b!V!A(G!+)'',!5/(3,7,(7!.,'',.&7-&!.)!B)D&!9J_PT!>@!
ORN=l=@?l=@F! I! 5+E)&55&! '&! 1+55,&7-! 5&'! B)D&'! ZO?OZO•F! <O%ŽF! RO^O?TYO! P?O%ZTY<ZOF!
P<TP<T?JOF!Y@KONTYJ•!&-!Z‘?J<!B(,7-&!I!5/+11H-!W@>KF!].&C!W*CF!""!B),55&-! ij"rF!].('%(/,R'(('%(/,1=,
L.(*0>/;,f $g,DhF!1&EC!7u!"ksqrv"iF!3-C!"sC!!
"np!OC!<WKOKMO_@WK@F!!/,4.*%&/*%.$,-'),-+1%)%.$),-',;/,@.0(,'0(.2+'$$',-'),-(.%*), -',;"6.44'H !.2=,1%*CF!!3C!
"ijC !
"nq!R+!7+-)1&!31,78,3,&55&!.&!5+!7(-,(7!'&!31H-&!+,';4&7-!I!)7!)'+D&!.,'8)1',6F!A(GC!%$I(/F!7u!nkoC!!



J_P?T>=WPJT_!]@_@?OR@!

!

' 0c'

,,a! 2)'="&4%,"5'"(6"3)-& 'Y'8"'65%,+#%5()-3)'-"&,$-"8)' '

!
.`J ! R/+7+5G'&! .&! 5+! B)1,'31).&78&! 7+-,(7+5&! 31;'&7-&! )7! ,7-;1H-! ;A,.&7-C! l)/&55&! '(,-!

7(44;&! ()! ,77(4;&F!E)+5,6,;&! .&!7(-,(7! ()! .&!31,78,3&F!5+! ';8)1,-;!B)1,.,E)&! ,431XD7&!5&'!

.1(,-'! 7+-,(7+)2F! E),! 5),! 1&8(77+,''&7-! A(5(7-,&1'! )7&! A+5&)1! ')31+Q5;D,'5+-,A&! ()!

8(7'-,-)-,(77&55&C!J5!&'-! .(78! ,7-;1&''+7-! .&!3(1-&1! )7!1&D+1.!8(43+1+-,'-&! ')1!5&'!+88&3-,(7'!

7+-,(7+5&'!+6,7!./&2+4,7&1!5&'!',4,5,-).&'F!5&'!.,A&1D&78&'!&-!5&'!.,66;1&7-'!B&)2!./,765)&78&!E),!

7()11,''&7-! 5&'! 8(78&3-,(7'! 7+-,(7+5&'! &-! &)1(3;&77&'! .&! 5+! ';8)1,-;! B)1,.,E)&C! >&! -()-&!

;A,.&78&F!,5!7/&'-!3+'!'()*+,-+05&F!7,!3('',05&!./+,55&)1'F!.&!31(8;.&1!I!)7&!+7+5G'&!&2*+)'-,A&!

.&!5/&7'&405&!.&!8&'!B)1,'31).&78&'C!9+1-+7-F!',!E)&5E)&'!B)1,'31).&78&'!7+-,(7+5&'!;-1+7DX1&'!

' (7-!4&7-,(77;&'! 3()1!+33)G&1! )7&! .;4(7'-1+-,(7!8(43+1+-,A&"nr F!8&--&! ;-).&! '&!8(78&7-1&!

31,78,3+5&4&7-! ')1! .&)2! .1(,-'! 7+-,(7+)2!c! ./)7&! 3+1-F! 5&! .1(,-! +55&4+7.F! 3+18&! E)&! 5&!

Z'16*))*//* !+! &)! )7&! ,765)&78&! 4+B&)1&! ')1! 5+! 8(78&3-)+5,'+-,(7! .&! 5+! 6+8&--&! ')0B&8-,A&! .)!

31,78,3&! &7! .1(,-! .&! 5+! W(7A&7-,(7F! &-F! ./+)-1&! 3+1-F! 5&! .1(,-! 61+7e+,'F!8+1! 5+! B)1,'31).&78&!

'-1+'0()1D&(,'&!+!&2&18;!)7&!8&1-+,7&!,765)&78&!.+7'!'+!1&8(77+,''+78&!&-!'+!8(78&3-)+5,'+-,(7!

3+1!5&'!B)1,.,8-,(7'!61+7e+,'&'"nsC!!

.bJ! 9),'E)&! 5&! ')B&-!&2+4,7&! 5+! 7(-,(7! &-! 5+! 3(1-;&! .)! 31,78,3&! .&! ';8)1,-;! B)1,.,E)&! I!

5/&7'&405&!.)!.1(,-!.&!5+!W(7A&7-,(7F!5&!1&8()1'!I!)7!;8*+7-,55(77+D&!B)1,'31).&7-,&5!7+-,(7+5!

&'-! ,43;1+-,6C!<,!5+!B)1,.,8-,(7! '-1+'0()1D&(,'&! .&4&)1&!5+!D+1.,&77&! ')31H4&! .&!5+! ';8)1,-;!

B)1,.,E)&!8(7A&7-,(77&55&F!5&'!B)D&'!7+-,(7+)2!&7!'(7-!5&'!31&4,&1'C!R&'!f-+-'!3+1-,&'!.(,A&7-!

7+-)1&55&4&7-!'+)A&D+1.&1!5+!'-+0,5,-;F!5+!31;A,',0,5,-;F!5/+88&'',0,5,-;!+,7',!E)&!5+!8(*;1&78&!.&!

5&)1!31(31&!(1.1&!B)1,.,E)&"nkC!R&!1&'3&8-!.&!5+!';8)1,-;!B)1,.,E)&!'/,43('&!.(78!+)!-,-1&!.&!5+!

D+1+7-,&!8(55&8-,A&!&-!.&!5&)1'!(05,D+-,(7'!8(7A&7-,(77&55&'C!>&!B)1,'31).&78&!8(7'-+7-&F!5+!W()1!

'/+)-(1,'&!I!&2&18&1!)7!8(7-1S5&!.&!8(7A&7-,(77+5,-;!#!K,1.42(%),)0(,;'),2(%$1%2'),>+$+(/05,F0%,

)"K, *(.0&'$*, 1.$*'$0), MNO, $.*/44'$*, ;', 2(%$1%2', -', )+10(%*+, ?0(%-%F0',$"oj C! W&5+! ;-+7-F! 5&!

31,78,3&!.&!';8)1,-;!B)1,.,E)&!A+!H-1&!3(1-&)1!./(05,D+-,(7'!;-+-,E)&'!A,'+7-!I!6+,1&!1&'3&8-&1!5&'!

'-+7.+1.'!&-!&2,D&78&'!.&!5+!5;D+5,-;!8(7A&7-,(77&55&"o" C!R/+7+5G'&!.&!5&)1'!5;D,'5+-,(7'!&-!.&!

!
"nr !W&--&!-*X'&!'&!5,4,-&1+!+)2!B)1,'31).&78&'!&-!+)2!.1(,-'!7+-,(7+)2!.&'!f-+-'!3+1-,&'!I!5+!W(7A&7-,(7C!!
"ns!W@F!io!4+1'!ijjqF! VL]_,'*,/0*(') F!7u!issoqjF!?&8C!R&0(7F!3C!"po!a_U\UF!ij"kF!7u!"job!V!W+''C!"X1&!8,ACF!i!
6;A1,&1!ijjjF!S0;;=,1%&=!JF!7u!pnF!3C!nqF!&-!W+''C!"X1&!8,ACF!ij!B),7!ijjjF!S0;;=,1%&=!JF!7u!"k"F!3C!"inC!!
"nk!R+!';8)1,-;!B)1,.,E)&!6+,-!3+1-,&!.&'!0)-'!5;D,-,4&'!,7A(E);'!3+1!5/f-+-!3+1-,&!3()1!5,4,-&1!()!1&'-1&,7.1&!5+!3(1-;&!
.&! 8&1-+,7'! .1(,-'! 8(7A&7-,(77&5'F! 3+1! &2C! W@>KF! ]1C!W*CF! "k! B),7! ijjqF!T0**'$`@P/2)^/, 1=,L.;.>$' F! 1&EC!7u!
npj"ovkrF!?&8C!ijjqQYJJJF!y"r" !V!()!&78(1&!3()1!31(-;D&1!5+!';8)1,-;!B)1,.,E)&!.&'!-,&1'F!7(-+44&7-!&7!4+-,X1&!.&!
6,5,+-,(7F!W@>KF!W*CF!is!7(A&401&!"ksoF!Z/)40))'$,1=, Q/$'4/(^ F!1&EC!7u!srrrvrk F!';1,&!OC!srF!yo"!aZYQTF!"kksF!
rs"F!7(-&!%C!<OW@bC!!
"oj !W@>KF!].&C!W*CF!k!B),55&-!ijjkF!]..('$,1=,U;;'4/>$' F!1&EC!7u!""nqovjnF!yriC!
"o" !#!W0(,1',-'($%'(, 2.%$*H,;/,@.0(,).0;%>$',F0',;.()F0G%;,)G/>%*,-G0$',2(%&/*%.$,-',;%3'(*+,%;,')*,2/(*%10;%7('4'$*,
%42.(*/$*, -', )/*%)I/%(', /0, 2(%$1%2', >+$+(/;, -', ;/, )+10(%*+, ?0(%-%F0'=, L/(, 1.$)+F0'$*H, %;, ')*, '))'$*%';, F0', ;'),



J_P?T>=WPJT_!]@_@?OR@!

!

'./ '

5&)1'! B)1,'31).&78&'! 3&14&--1+! &7! 8(7';E)&78&! ./&2+4,7&1! 5&! 7,A&+)! .&! 1;8&3-,(7! .&'.,-'!

'-+7.+1.'!&7! .1(,-!7+-,(7+5C!9+1&,55&4&7-F!8&!4+-;1,+)!B)1,'31).&7-,&5!4&--1+!&7!5)4,X1&!7(7!

'&)5&4&7-!5&!1S5&!'-1)8-)1+7-!.)!31,78,3&F!&7!-+7-!E)/,7'-1)4&7-!.&!'-+0,5,'+-,(7F!4+,'!+)'',!'(7!

1S5&!85;!8(44&!,7'-1)4&7-!.&!8(78,5,+-,(7!&7-1&!5&'!8(765,-'!.&!';8)1,-;'!B)1,.,E)&'!;-+-,E)&'!&-!

,7.,A,.)&55&'C!R/+7+5G'&!.&!5+!B)1,'31).&78&!7+-,(7+5&!(661,1+!+5(1'!)7!3(,7-!.&!A)&!81,-,E)&!')1!

5/,765)&78&! .&! 8&! 31,78,3&! #,4.-+(/*'0( !$"oi ! ')1! 5+! 31(-&8-,(7! .&'! .1(,-'! 6(7.+4&7-+)2F! &7!

3(,7-+7-! 5&'! 3(-&7-,&55&'! .;6+,55+78&'! .)! 31,78,3&! 5(1'! .&! 5/&2&18,8&! .)! 8(7-1S5&! .&!

8(7A&7-,(77+5,-;F!E)&!8&!.&17,&1!'(,-!&2&18;!+)!7,A&+)!7+-,(7+5!()!')31+7+-,(7+5C!!

.cJ! @76,7F!8&-!&2+4&7!&'-! ./+)-+7-!35)'!81)8,+5!E)&!5&!1&'3&8-! .&!5+! ';8)1,-;!B)1,.,E)&!&7!

.1(,-!7+-,(7+5!D+1+7-,-!5&!1&'3&8-!.&!5+!';8)1,-;!B)1,.,E)&!%$,>;.3.!.+7'!5+!4&')1&!(d!5+!1;8&3-,(7!

.&'!.1(,-'!&-!5,0&1-;'!.;3&7.!.&!5&)1!,7-1(7,'+-,(7!&66&8-,A&!.+7'!5&'!5;D,'5+-,(7'!7+-,(7+5&'C!R&'!

8+1&78&'!.+7'!5+!1;8&3-,(7!.)!31,78,3&!3&14&--1(7-!.&!4&')1&1!5/&66&8-,A,-;!.&!5+!31(-&8-,(7!.&'!

.1(,-'!6(7.+4&7-+)2!&7!.1(,-!,7-&17&F!./+7+5G'&1!5&'!8+)'&'!.&!5/,7';8)1,-;!B)1,.,E)&!.)!.1(,-!.&!

5+!W(7A&7-,(7!&-F!5&!8+'!;8*;+7-F!.&!31(3('&1!.&'!'(5)-,(7'!3()1!5&'!1;'(10&1C!!

!
,,,a! 2)'="&4%,"5'3$=#84=)-&",%)'Y'8"'65%,+#%5()-3)')5%$#4)--)')&',-&)%-"&,$-"8)'

!
]/J ! 9),'E)&!5+!8(7';81+-,(7!.)!31,78,3&!1;')5-&!./)7!&431)7-!+'')4;!I!5+!B)1,'31).&78&!.&!

5+!W()1!.&!%)'-,8&!.&'!W(44)7+)-;'!&)1(3;&77&'"onF!7(-1&!;-).&!31,A,5;D,&1+!5&!.1(,-!.&!5/=7,(7!

&)1(3;&77&C!W&5+!'&1+!5/(88+',(7!./+331;8,&1!()!.&!.;31;8,&1!5+!8(78&3-,(7!8(7A&7-,(77&55&!.&!

5+!';8)1,-;!B)1,.,E)&F!&7!31(3('+7-!.&'!+4;5,(1+-,(7'C!@7!()-1&F!5+!8(761(7-+-,(7!&7-1&!5&!31,78,3&!

#!4/-', %$, <-1+'0()1D!$!&-! 8&5),!#!4/-', %$! R)2&40()1D!$! '&! B)'-,6,&! .+7'! )7! 8(7-&2-&! .&!

#!1.42;+4'$*/(%*+!$!&-! .&!#!1.$10(('$1' ,$"oo!&7-1&!5&'! 'G'-X4&'! .&!31(-&8-,(7! .&'! .1(,-'! .&!

5/*(44&C! @55&! (661,1+! 5/(33(1-)7,-;! ./;A+5)&1! '(7! 7,A&+)! .&! ';8)1,-;! B)1,'31).&7-,&55&! &7!

!
1.$-%*%.$),-',;/,2(%&/*%.$,-',;%3'(*+,'$,&'(*0,-0,-(.%*,%$*'($',).%'$*,1;/%('4'$*,-+I%$%'),'*,F0',;/,;.%,';;' `494',
).%*,2(+&%)%3;',-/$),).$,/22;%1/*%.$H,-',I/[.$,:,('42;%(,;',1(%*7(',-',o,;+>/;%*+,j,I%5+,2/(,;/,@.$&'$*%.$H,F0%,'5%>',
F0',*.0*',;.%,).%*,)0II%)/44'$*,2(+1%)',2.0(,2'(4'**(',/0,1%*.K'$,} ,'$,)G'$*.0(/$*,/0,3').%$,-',1.$)'%;),+1;/%(+),
} ,-',2(+&.%(H,:,0$,-'>(+,(/%).$$/3;',-/$),;'),1%(1.$)*/$1'),-',;/,1/0)'H,;'),1.$)+F0'$1'),-',$/*0(',:,-+(%&'(,-G0$,
/1*',-+* '(4%$+!$F!W@>KF!is!4+1'!ijjjF!S/( / $.b)^%,1=,L.;.>$'F!1&EC!7u!isnpsvkpF!?&8C!ijjj QJJJF!ypiC!!
"oi !:C!P=RZ@_<F!>,'8()1'!31(7(78;!I!5/(88+',(7!.&!5+!A,',-&!+)!W(7'&,5!W(7'-,-)-,(77&5!61+7e+,'!5&!"n!6;A1,&1!
ijjkF! 3C! iF! .,'3(7,05&! ')1! 5&! 5,&7! '),A+7-!c!
ƒ*--3'cvv………C&8*1C8(&C,7-v>(8)4&7-'v<3&&8*„ijjkji"n„TY„P)5m&7'„9+1,'„:?OC3.6†C!
"on!W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF!7u!p"bC!
"oo!>C!<JMT_F!>&'!,765)&78&'!1;8,31(E)&'!&7-1&!W%=@!&-!W@>K!c!{B&!-/+,4&F!4(,!7(7!35)' !t {!!$!tF!L.0&.%()F!ijj"F!
7u!kqF!3C!n"QokF!'3;8C!3C!or!&-!'),AC!V!NC!]@_@YTJ<F!R+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!&-!5+!W*+1-&!
.&'!.1(,-'!6(7.+4&7-+)2!.&!5/=7,(7!&)1(3;&77&!c!8(435;4&7-+1,-;!()!8(78)11&78&!tF!ZRQUF!ij"jF!3C!onrC!



J_P?T>=WPJT_!]@_@?OR@!

!

' .0 '

+5,4&7-+7-!8(78(4,-+44&7-!5&'!1;65&2,(7'!')1!5&'!8+)'&'!./,7';8)1,-;!B)1,.,E)&!%$,>;.3.F!+,7',!

E)&!')1!5&'!'(5)-,(7'!E),!3()11+,&7-!H-1&!&7A,'+D;&'!I!8&--&!6,7"opC!

]0J! R+!8(11;5+-,(7!)7,''+7-!5&!.1(,-!&)1(3;&7!+)!.1(,-!,7-&17+-,(7+5!.&'!.1(,-'!.&!5/*(44&!

,435,E)&!.&!'/,7-;1&''&1!I!E)&5E)&'!B)1,'31).&78&'!,7-&17+-,(7+5&'F!'+7'!.;1(D&1!+)2!'3;8,6,8,-;'!

.&! 8&! 8(7-&7-,&)2"oqC! @55&'! '&1(7-!)-,5&'! I! 5+! .;-&14,7+-,(7! .&! '&'! 1+8,7&'! ,7-&17+-,(7+5&'! &-!

+,.&1(7-!I!4,&)2!8(431&7.1&!5/+33&5!.&'!f-+-'!3+1-,&'!I!5+!';8)1,-;!B)1,.,E)&!I!5/&78(7-1&!.&!5+!

B)1,'31).&78&! '-1+'0()1D&(,'&C! W(43-&! -&7)! 8&3&7.+7-! .&'! .,66,8)5-;'! 31+-,E)&'! 5,;&'! I! 5&)1!

1&8&7'&4&7-"or F!5&'!1;6;1&78&'!+)2!B)1,.,8-,(7'!,7-&17+-,(7+5&'!1&'-&1(7-!+''&[!&28&3-,(77&55&'!

.+7'!7(-1&!1+,'(77&4&7-C!!

3a! 2"'d-$-e'(48,=,&"&,$-'(5'3<"=#'&)=#$%)8'' '

].J ! #!!/,)+10(%*+,?0(%-%F0',-"6%'(,$"+*/$*,2/),1';;',-"/0?.0(-"60%!$"osF!7,!./+,55&)1'!8&55&!.&!

.&4+,7F! '(7! ;A(5)-,(7!&'-!4+1E);&!3+1!5&'! .,66;1&7-&'! ;-+3&'!E),! (7-!8(7-1,0);! I!+''&(,1! '+!

31;3(7.;1+78&! .+7'!5&!3+G'+D&!8(7A&7-,(77&5C!W&5+! ;-+7-F!1&'-1&,7.1&!5&!8*+43! -&43(1&5! .&!

5/+7+5G'&!7&!1&7.1+,-!3+'!B)'-,8&!+)2!&66(1-'!8(7-,7)'!.&!5+!W()1!3()1!.(77&1!8(13'!&-!')0'-+78&!

I! '(7! 31,78,3&C! <)1-()-F! 8&5+! 8(7.),1+,-! I! #!+43)-&1!$! 8&1-+,7&'! 3*+'&'! 7;8&''+,1&'! I! '+!

31(D1&'',(7!a()!'+!1;D1&'',(7bC!R&!1;6;1&78&4&7-!I!;85,3'&'!.)!31,78,3&!.+7'!5+!B)1,'31).&78&!

.&!5+!W()1!A,&7-!./+,55&)1'!8(76(1-&1!8&!8*(,2C!W(7'+81;!.+7'!5/+11H-!]/(1^5,1.$*(',S';>%F0' "ok!

&7! "krkF! 5&! 31,78,3&! 8(77+|-! 3+1! 5+! '),-&! )7&! 5(7D)&! 3;1,(.&! .&! '-+D7+-,(7"pj F! B)'E)/I! '+!

#!1&.;8()A&1-&!$!+)!.;0)-!.&'!+77;&'!ijjj!3+1!5/+1 1H-!S(04~(')10 "p" C!x!31&4,X1&!A)&F!)7!-&5!

',5&78&!+)1+,-!B)'-,6,;!.&!#!8()3&1!$!8&--&!&7-1&Q3;1,(.&!3()1! '&!8(78&7-1&1!)7,E)&4&7-! ')1!5+!

!
"op!9+1!&2&435&F!5/+331(8*&!8(43+1+-,A&!A,&7.1+!+33)G&1!5&'!.;A&5(33&4&7-'!1&5+-,6'!I!5/,7'-+)1+-,(7!./)7!.1(,-!
-1+7',-(,1&! B)1,'31).&7-,&55&! 8(44&! '(5)-,(7! '+5A+-1,8&! 3()1! ';8)1,'&1F! .&! 6+e(7! .)1+05&! &-! &66&8-,A&F! 5+!
B)1,'31).&78&!.&!5+!W()1F!A(GC!%$I(/ F,7u!sjj C!
"oq!:C!<=>?@F!+A&8!5+!8(55+0(1+-,(7!.&!RC!MJRO_TF!KC!<=??@RF!Q(.%*,'0(.2+'$,'*,%$*'($/*%.$/;,-'),-(.%*),-',
;"6.44' F!.2=,1%*CF!3C!po!&-!'),AC!@.$*(/ !<C!PT=^@F!#!{R&!.1(,-!&)1(3;&7!.&'!.1(,-'!.&!5/*(44&!'&1+!,7-&17+-,(7+5!
()!7&!'&1+!3+'•{C!9()1!)7&!+331(8*&!+)-(3(~;-,E)&!.)!.1(,-!,7-&17+-,(7+5!$F!Z_QALF!ij"sF!7u!"F!3C!pQiiC!
"or !R&'!+11H-'!6(7-!')1-()-!1;6;1&78&'!+)2!8(1(55+,1&'!)')&55&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!8(44&!5&!2/1*/,)0$*,
)'(&/$-/ , ()! &78(1&! 5&! 31,78,3&! .&! 0(77&! 6(,F! 5,1&! ')1! 8&! 8(7'-+-! ?C! ZTRNF! R+! ';8)1,-;! B)1,.,E)&! &7! .1(,-!
,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*F!3C!"jnQ"oiC!9+1!8(44(., -;!./+7+5G'&F!5+!-*X'&!&285)-!8&1-+,7'!'G'-X4&'!
B)1,.,E)&'!1;D,(7+)2!()!,7-&17+-,(7+)2!-&5'!E)&!5&!'G'-X4&!,7-&1+4;1,8+,7!()!+61,8+,7!.&!31(-&8-,(7!.&'!.1(,-'!.&!
5/*(44&C!!
"os! %QMC! <O=Y@F! #!O55(8)-,(7! ./()A&1-)1&!$F! ,7! NC! :O=YO?l=@QWT<<T_! a.,1Cb! &-! %QRC! >@hT<P! a.,1CbF!
!"'$*('2(%)','*,;/,)+10(%*+,?0(%-%F0'F!O8-&'!.)!8(55(E)&!.)!i"!7(A&401&!ij"oF!<(8,;-;!.&!5;D,'5+-,(7!8(43+1;&F!
9+1,'F!8(55C!#!W(55(E)&'!$F!ij"pF!A(5C!ipF!3C!rQioF!'3;8C!3C!kC!
"ok!W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF,7u!p"bC!
"pj !@7-1&!"krk!&-!ijjjF!'&)5'!on!+11H-'!4&7-,(77&7-!5+!7(-,(7!a1&8*&18*&!K=>TW!3+1!+A&8!5&!4(-!85;!#!';8)1,-;!
B)1,.,E)&!$!3()1!5&'!+11H-'!61+7e+,'bC!!
"p" !W@>KF!].&C!W*CF!is!(8-(01&!"kkkF!S(04~(')10,1=,Z.04/$%'F!1&EC!7u!isnoivkpF!?&8C!"kkkQYJJF!yq"!a\@L,_F!
ijjjF !JF! ijnF! "jF! (0'C! :C!<=>?@b!V!W@>KF! ip!B+7A,&1! ijjjF!]%(/>/;;,X)1.;/$., '*, /0*('),1=,X)2/>$' F!1&EC!7u!
nsnqqvkrF!?&8C!ijjj QJF!ynnC!!



J_P?T>=WPJT_!]@_@?OR@!

!

'.. '

3;1,(.&!.&!#!1&7+,''+78&!$!.)!31,78,3&C!T1F!8&!'+)-!-&43(1&5!7/+)1+,-!3+'!;-;!.&'!35)'!B).,8,&)2C!

>/+0(1.F! ,5! +)1+,-! (88)5-;! 5+! 8(7'(5,.+-,(7! ,435,8,-&! .)! 31,78,3&! .+7'! 5&! 31,78,3&! .&! 5+!

31;;4,7&78&!.)!.1(,-F!E),!'/&'-!(3;1;&!3&7.+7-!8&--&!3;1,(.&!.&!'-+D7+-,(7"pi C!@7!()-1&F!8&--&!

&285)',(7! 7/+)1+,-! 3+'! 3&14,'! .&! 35&,7&4&7-! 31&7.1&!8(7'8,&78&! .&! '(7! 31(8&'')'!

./+)-(7(4,'+-,(7 ! I! 5/;D+1.! .&! '(7! 31,78,3&! 4+-1,8,&5C! @7'),-&F! 8&! 8*(,2! +)1+,-! ;A+8);! .&'!

+66+,1&'! ,43(1-+7-&'! .+7'!5/+331;*&7',(7! .&! '&'! .;1,A;'! (0B&8-,6'!&-! ')0B&8-,6'!E),F!&)2F! '(7-!

4&7-,(77;'! &235,8,-&4&7-! .+7'! '+! B)1,'31).&78&C! W&5+! +)1+,-! 7),! I! 5/+7+5G'&! .&'! 1+88(1.'!

31;-(1,&7'!3('-;1,&)1'!.&'!.;1,A;'!I!5+!';8)1,-;!B)1,.,E)&C!@76,7F!5/(0B&-!4H4&!.&!7(-1&!;-).&!

8(44+7.&! .&!7&!3+'! ;-+05,1! .&!0+11,X1&! -&43(1&55&C!9()1!31&)A&F! ',!5/(7! '&!6,&!+)2! -1+A+)2!

1&5+-,6'!I!5+!';8)1,-;!B)1,.,E)&!8(7A&7-,(77&55&"pnF!5&!3(,7-!.&!.;3+1-!.&!7(-1&!1&8*&18*&!.&A1+,-!

H-1&!6,2;!+)!"n!4+1'!"krkF!'(,-!5+!.+-&!.)!31(7(78;!.&!5/+11H-!]/(1^5,1.$*(',S';>%F0' "poC!</,5!

8(7'+81&! 5+! 7+-)1&! 31,78,3,&55&! .&! 5+! 7(-,(7F! 8&55&Q8,! +A+,-! ;-;! .;BI! ,7-1(.),-&! .+7'! '+!

B)1,'31).&78&C!@7!6+,-F!5&!A;1,-+05&!+11H-!3)-+-,6! .&!5+! ';8)1,-;!B)1,.,E)&!&'-!5/+11H-!Q', {%;-'H,

B.4),'*,a'()K 2,1.$*(',S';>%F0'"ppF!1&7.)!5&!"s!B),7!"kr"F!.+7'!5&E)&5!5+!W()1!+A+,-!+66,14;!E)&!

5+!1XD5&!.)!.;5+,!.&!',2!4(,'!L!,7'81,-&!.+7' !5/+78,&7!+1-,85&!iq!.&!5+!W(7A&7-,(7!L!8(7'-,-)+,-!

)7!#!I/1*'0(,-',)+10(%*+,?0(%-%F0'!$"pqC!>&!8&!3(,7-!.&!A)&F!5/+11H-!]/(1^5, '/ +33+1&7-&!.+A+7-+D&!

I!)7!# !+11H-!.&!0+3-H4&!$!E)/)7!#!+11H-!.&!7+,''+78&!$C!W/&'-!.,1&!.&!1&-&7,1!)7&!.+-&!31;8,'&!')1!

5/+335,8+-,(7! .)! 31,78,3&C! :+)-Q,5! 1&-&7,1! 5+! 31&4,X1&! 1;6;1&78&! +)! #!31,78,3&! .&! ';8)1,-;!

B)1,.,E)&!$F!I!5+!#!';8)1,-;!B)1,.,E)&!$F!I!5+!31&4,X1&!1;6;1&78&!I!5/)7!.&!'&'!.;1,A;'!(0B&8-,6!()!

')0B&8-,6!t! R+! .,66,8)5-;! .&A,&7-! 3+1(2G'-,E)&! 5(1'E)/,5! '/+D,-! ./,7-1(.),1&! .+7'! 5&! 8*+43!

-&43(1&5!5&'!1;6;1&78&'!,435,8,-&'C!9),'E)/,5!&'-!A+,7!.&!0(17&1!-&43(1&55&4&7-!)7&!7(-,(7!+)'',!

,78(7'-+7-&F! +)! 1,'E)&! .&! 0,+,'&1! 5+! E)+5,-;! .&! 5+! 1&8*&18*&! 4&7;&F! ,5!+33+1+|-! '+7'! .()-&!

31;6;1+05&!.&!'/&7!+0'-&7,1"pr C!!

]]J ! R&!8*+43!'3+-,(Q-&43(1&5!.&!5+!1&8*&18*&!;-+7-!3(';F!,5!8(7A,&7-!.;'(14+,'!./&235,8,-&1!

7(-1&!.;4+18*&!'8,&7-,6,E)&C!!

!
!

!
"pi !N,&7!E)/&55&!'(,-!(88+',(77&55&4&7-!)-,5,';&!3+1!5&!B)D&F!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!+'')1&!'+!')1A,A+78&!
+)!*(/&'() !.)!31,78,3&!.&!5+!31;;4,7&78&!.)!.1(,-F!+A&8!5&E)&5!,5!7()11,-!)7&!,7-&1.;3&7.+78&!8(78&3-)&55&F!A(GC!
%$I(/F!7u"ssC,!
"pn!Y(GC!PC!9JO^^T_F!!/,)+10(%*+,?0(%-%F0'F!.2=,1%*=F!3C!ooC!!
"po!W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF,7u!p"bC!
"pp!W@>KF!W*CF!"s!B),7!"kr" N!Q',{%;-'H,B.4),'*,a'()K2,fl&/>/3.$-/>'lh,1=, S';>%F0'F!1&EC!7u!isnivqq F!isnpvqqF!
iskkvqqF!';1,&!OC!"i!a_U@XQTF!ij"kF,7u!ijbC!
"pq!A3%-CF!ypjC!
"pr !R&!8+.1&!-&43(1&5!'/;-&7.1+!I!5+!.+-&!.)!31&4,&1!+11H-!1&7.)!3+1!5+!W()1!&)1(3;&77&!aW@>KF!"o!7(A&401&!
"kqjF!!/b;')),1=,A(;/$-' F!7u!nnivprF!';1,&!OC!" b!B)'E)/I!7('!B()1'C!!



J_P?T>=WPJT_!]@_@?OR@!

!

' .] '

>>a! '2?'D ?H?2IEE?@?AB'D?'2F'E!IG2?@FB>XP?' '

!
]^J! R/,7-;1H-!3(1-;!3+1!)7!-&5! ')B&-!&7!.1(,-! .&!5+!W(7A&7-,(7!B)'-,6,&!5+!1;+5,'+-,(7! ./)7&!

;-).&! &7! .1(,-! .&! 5+! W(7A&7-,(7!dFeC!W&3&7.+7-F! 5&! 8*(,2! ./)7! ')B&-! +)'',! .&7'&! 7;8&'',-&!

./;-+05,1!)7&!4;-*(.(5(D,&!'8,&7-,6,E)&!1,D()1&)'&!&-!+.+3-;&!dGe!3()1!3+1A&7,1!I!8(7'-1),1&!5+!

31(05;4+-,E)&!.&!5+!31;'&7-&!-*X'&!d9eC!!

Fa! 2;,-&4%\&'()'8;4&5()''

]1J! <+7'!.()-&F!5+!5&8-)1&!31&4,X1&!.&!5/,7-,-)5;!.&!5/;-).&!')'8,-&1+!)7&!6(14&!.&!5+'',-).&F!

A(,1&!.&!.;8&3-,(7F!8*&[!5&!5&8-&)1!8(761(7-;!I!)7&!#!;7,X4&!$!-*X'&!8(7'+81;&!+)!31,78,3&!.&!

';8)1,-;!B)1,.,E)&C!9()1!8+)'&F!.&!7(401&)'&'!;-).&'!(7-!.;BI!;-;!4&7;&' !')1!8&--&!-*;4+-,E)&!

.+7' !.&'!.,'8,35,7&'!.,A&1'&'C!>&'!-*X'&'!(7-!;-;!1;+5,';&'!&7!.1(,-!,7-&17&!a.1(,-!+.4,7,'-1+-,6"psF!

.1( ,-! 31,A;"pkF! .1(,-! 8(7'-,-)-,(77&5"qj bF! &7! .1(,-! &)1(3;&7! &-! ,7-&17+-,(7+5! a.1(,-! .&! 5/=7,(7!

&)1(3;&77&"q" F! .1(,-! ,7-&17+-,(7+5! 31,A;"qi b! +,7',! E)/&7! .1(,-! 8(43+1;"qnC!9()1-+7-F! 35)',&)1'!

8(7',.;1+-,(7'!B)'-,6,&7-!)7&!-*X'&!')335;4&7-+,1&!L!',!8&!7/&'-!8(435;4&7-+,1&!L!')1! )7!')B&-!

.(7-!5/,7-;1H-!'&!1;AX5&!&7!1;+5,-;!35)1,&5C!!

]_J! R&!31&4,&1!,7-;1H-!1&3('&!')1!1;+5,'+-,(7!.&!5+!31&4,X1&!;-).&!&285)',A&4&7-!8(7'+81;&!

+)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&7!.1(,-!.&!5+!W(7A&7-,(7C!W&1-&'F!5&!31,78,3&!.&!';8)1,-;!&'-!

+331;*&7.; !.&!4+7,X1&!D5(0+5&!.+7'!5+!35)3+1-!.&'!;-).&'!1&5+-,A&'!+)!.1(,-!.&!5+!W(7A&7-,(7F!

',!8&!7/&'-! -()-&'bC!J5!+!3)!H-1&!+0(1.;! .&!4+7,X1&!8(78&3-)&55&!.+7'!5+!4+B(1,-;! .&'! -1+A+)2!

8(7'+81;'!+)2!31,78,3&'!.+7'!5+!B)1,'31).&78&!.&!5+!W()1"qoF!.&!4+7,X1&!35)'!8(781X-&!.+7'!.&'!

!
"ps!9C!?OJMNO=RPF!Z'16'(16',)0(,;/,)+10(%*+,?0(%-%F0','$,-(.%*,/-4%$%)*(/*%I,I(/$[/%)F!R]>%F!9+1,'F!ijjk!V!@C!
N@_!M@?^T=ZQ]RT_F! !/,)+10(%*+,?0(%-%F0','$,-(.%*,2.)%*%I=,#$',&/;'0(,%((+-01*%3;',:,;/,$.(4'F!-*X'&!.+8-G5CF!
=7,A&1',-;!9+7-*;(7QO''+'F!ijjnC! !
"pk!PC!9JO^^T_F!!/,)+10(%*+,?0(%-%F0'F!>&61;7(,'F!9+1,'F!8(55C!#!>(8-(1+-!‚!_(-+1,+- !$F!ijjkF!-C!npC!
"qj !OQRC!YOR@MNTJ<N'!/, 1.$)*%*0*%.$$/;%)/*%.$,-', ;"'5%>'$1', -', )+10(%*+,?0(%-%F0', '$, -(.%*, I(/$[/%)F!9+1,'F!
R]>%F!8(55C!#!-*X'&'!$F!ijjpC!
"q" !%C!YO_!M@@?N@@WZF!Q',;/,1 '(*%*0-',:,;/,1.$I%/$1'=,!',2(%$1%2',-',)+10(%*+,?0(%-%F0',-/$),;/,?0(%)2(0-'$1',
-',;/,@.0(,-',?0)*%1',-',;"#$%.$,'0(.2+'$$' F!9=<RF!N1)2&55&'F!ij"oC!!!
"qi !_C!<O=YO]@F!!', 2(%$1%2', -', )+10(%*+,?0(%-%F0', '$, -(.%*,%$*'($/*%.$/;,2(%&+F! -*X'&! .+8-G5CF!=7,A&1',-;! .&!
?()&7F!ij""C! !
"qn!<C!WORM@<F!!',2(%$1%2',-',;/,1.$I%/$1',;+>%*%4','$,-(.%*,/;;'4/$-H,1.440$/0*/%(','*,I(/$[/%)H !>+55([F!8(55C!
#!_()A&55&!N,05,(-*XE)&!.&'!-*X'&'!$F!9+1,'F!ijj"C!!
"qo!ZC!]?ONO?W^\Z N'! ') ,2(%$1%2'), >+$+(/05, -/$), ;/, ?0(%)2(0-'$1', -', ;/, @.0(, '0(.2+'$$', -'), -(.%*), -',
;"6.44' F!9=OMF!O,2QM+1'&,55&F!ijjs !V!MC!NT=M]KO?F!#$',/22(.16',-',;/, $.*%.$,-',2(%$1%2',-/$),;',)K)*74',
-', ;/, @.$&'$*%.$, '0(.2+'$$', -'), -(.%*), -', ;"6.44' F! 9&.(7&F! 9+1,'F! 8(55C! #!9)05,8+-,(7'! .&! 5+! 6(7.+-,(7!
M+1+7D(3()5('!3()1!5&'!.1(,-'!.&!5/*(44&!a:M>Kb!$F!ij"j !V!UC!<T=YJ]_@PF!!/,2(++4%$'$1',-0,-(.%*,-/$),;',
-(.%*,-',;/,@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!N1)G5+7-F!N1)2&55&'F!ij"i C!!



J_P?T>=WPJT_!]@_@?OR@!

!

'.^ '

-1+A+)2! 3(1-+7-! ')1! 5&'! 4;-*(.&'! ./,7-&131;-+-,(7! .&! 5+! W()1"qpF! 5/;5+0(1+-,(7! .&! '+!

B)1,'31).&78&"qq!()!'(7!&66&8-,A,-;"qr F!()!.&!4+7,X1&!35)'!'&8-(1,&55&F!7(-+44&7-!')1!5&'!;-).&'!

+66;1&7-&'!+)!.1(,-!I!)7!31(8X'!;E),-+05&"qsC!P()-&6(,'F!+)8)7&!-*X'&!7&!5),!+!8(7'+81;!I!-,-1&!

&285)',6!&7!.1(,-!.&!5+!W(7A&7-,(7C!</,5!'/+D,-!./)7!8*+43!.&!1&8*&18*&!8&1-+,7&4&7-!&7!61,8*&F!

,5!7/&'-!3+'!A,&1D&!.&!-()-&!&235(1+-,(7!'8,&7-,6,E)&C!<+)6!&11&)1!.&!7(-1&!3+1-F!'&)5&4&7-!.&)2!

;-).&'!&7!.1(,-!8(7A&7-,(77&5!5),!8(7'+81&7-!5&)1!35)4&!I!-,-1&!&285)',6C!>+7'!'(7!+1-,85&!,7-,-)5;!

!/,2;/1' !-',;/ !$.*%.$,-',)+10(%*+,?0(%-%F0',-/$),;/,?0(%)2(0-'$1',-',;/,@.0(,'0(.2+'$$'"qkF!5&!

91(6&''&)1!M,8*&5!>@!<ORYJO!(661&!5&'!31&4,X1&'!1;65&2,(7'! ')1!5&!31,78,3&!&7! .1(,-! .&!5+!

W(7A&7-,(7C! l)&5E)&'!+77;&'!35)'! -+1.F!M+.+4&!W+1(5,7&!<ORYJ@%T!4X7&1+!)7&!-*X'&! .&!

.(8-(1+-!')1! !',2(%$1%2',-',)+10(%*+,?0(%-%F0','$,-(.%*,1.440$/0*/%(','*,'0(.2+'$"rj F!.,1,D;&!

3+1! 5&! 4H4&! .,1&8-&)1! E)&! 5+! 31;'&7-&! ;-).&C! O,7',F! ',! 7(-1&! -1+A+,5! 7/+! 3+'! A(8+-,(7! I! 5+!

.;8()A&1-&F! ,7A,-&! -()-&6(,'! I! 3(1-&1! )7! 1&D+1.! #!7&)6!$! &-! (1,D,7+5! ')1! 5/,.&7-,6,8+-,(7! &-!

5/+335,8+-,(7!.)!31,78,3&!&7!.1(,-!.&!5+!W(7A&7-,(7C!!!

]`J ! R&!'&8(7.!,7-;1H-F!E),!.;8()5&!.)!31&4,&1F!'&!1;AX5&!I!5+!6(,'!-*;(1,E)&!&-!31+-,E)&C!@7!

31&4,&1! 5,&)F! 8&--&! ;-).&! '&! 31(3('&! .&! .1&''&1!)7&! '(1-&! .&! #!8+1-(D1+3*,&!$! ';4+7-,E)&F!

8(78&3-)&55&!&-!6(78-,(77&55&F!&-!3()1!3+1A&7,1!I!)7&!.;6,7,-,(7!D5(0+5&!.).,-!31,78,3&C!W(44&!

5/+66,14&!)7!+1-,85&!.&!31,78,3&F!#!;"%-'$*%I%1/*%.$,'5/1*',-0,2(%$1%2',MNO,2/))',$+1'))/%('4'$*,

2/(, ;"+*0-', -', )'), .(%>%$')H,F0%,2'(4'*,-"+1;/%('(,).$,1.$*'$0H,'*,+;01%-/$*,;'),1/0)')H,-"'$,

/22(+6'$-'( ,;'),'II'*) !$"r" C!<)1A,&77&7-!7+-)1&55&4&7-!5&'!E)&'-,(7'!'),A+7-&'!c!E)&55&'!'(7-!'&'!

(1,D,7&'!t!l)&5a'b!5,&7a'b!7()11,-Q,5!+A&8!5+!31;;4,7&78&!.)!.1(,-!&-!5/f-+-!.&!.1(,-!t!>+7'!E)&55&'!

4&')1&'! 5&! 31,78,3&! 8(7A&7-,(77&5! '&! .;4+1E)&Q-Q,5! .&'! 8(78&3-,(7'! 7+-,(7+5&'! ()! .&! 5+!

8(78&3-,(7!&)1(3;&77&!.&!5+!';8)1,-;!B)1,.,E)&!t!>&!E)&55&!4+7,X1&!&'-Q,5!+66,5,;!I!.&'!7(-,(7'!

8(77&2&'!8(44&!5+!31;A,',0,5,-;F!5/+88&'',0,5,-;F!5&'!.1(,-'!+8E),'F!5+!8(*;1&78&F!5+!0(77&!6(,F!5+!

!
"qp! :C!MOP<WK@?F! #!R&'! 8(7-1+,7-&'! .&! 5/,7-&131;-+-,(7! B)1,.,8-,(77&55&F! 5&'! 4;-*(.&'! ./,7-&131;-+-,(7! .&! 5+!
W(7A&7-,(7! &)1(3;&77&!$F! ,7! :C!<=>?@! a.,1CbF!!"%$*'(2(+*/*%.$, -', ;/, @.$&'$*%.$, '0(.2+'$$', -'), -(.%*), -',
;"6.44' F!N1)G5+7-Q_;4;',' F!N1)2&55&'F!"kksF!3C!"pQoj C!
"qq! ZC! R=WO<QORN@?_JF!!', ('&%('4'$*, -', ?0(%)2(0-'$1' , -', ;/, @.0(, '0(.2+'$$', -'), -(.%*), -', ;"6.44' F!
N1)G5+7-F!N1)2&55&'F!8(55C!#!>1(,-!‚!%)'-,8&!$F!ijjkF!7u!rk !V!OC!9ORO_WTF!!',2(+1+-'$* ,-/$),;/,?0(%)2(0-'$1',-',
;/,@.0(,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!-*X'&!.+8-G5CF!=7,A&1',-;!.&!M(7-3&55,&1F!ij"rC!!
"qr !:C!<=>?@F!Rg&66&8-,A,-;!.&'!+11H-'!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5g*(44&F!.2=,1%*=F!3C!ko"QkorC!
"qs!RC!MJRO_TF!!', -(.%*,-"/117), :,0$,*(%30$/;, /0, )'$), -', ;/,@.$&'$*%.$, '0(.2+'$$', -'), -(.%* ), -', ;" 6.44' F!
>+55([F!9+1,'F!8(55C!#!_()A&55&!N,05,(-*XE)&!.&!-*X'&!$F!ijjqC!!
"qk!MC!>@!<ORYJOF!R+!35+8&!.&!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'!
.1(,-'!.&!5/* (44& F,.2=,1%*=!
"rj !WC!<ORYJ@%TF!!',2(%$1%2',-',)+10(%*+,?0(%-%F0','$,-(.%*,1.440$/0*/%(','*,'0(.2+'$F!.2=,1%*C!<,!5+!-*X'&!.&!
M+.+4&!<ORYJ@%T!+!-1X'!5+1D&4&7-!7()11,!7(-1&!1;65&2,(7!&-!31;'&7-&!,7;A,-+05&4&7-!.&'!3(,7-'!',4,5+,1&'F!'(7!
+)-&)1!6+,-!+33&5!I!5+!4;-*(.(5(D,&!8(43+1+-,A&!&7-1&!5&!.1(,-!.&!5/=7,(7!&)1(3;&77&!&-!5&!.1(,-!8(7A&7-,(77&5C!
_ (-1&!;-).&!'/,7'81,-!.+7'!)7&!.;4+18*&!'&7',05&4&7-!.,66;1&7-&!.+7'!5+!4&')1&!(d!&55&!'/,7'81,-!31,78,3+5&4&7-!
.+7'!)7&!.;4+18*&!&43,1,E)&F!&-!E)/&55&!'&!8(78&7-1&!&285)',A&4&7-!')1!5&!31,78,3&!&7!.1(,-!.&!5+!W(7A&7-,(7C!!
"r" !>C!<T=RO<!>@!?=<<@RF!9C!?OJMNO=RPF!_+-)1&!&-!1+8,7&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!)7&!4,'&!+)!
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6(14)5;&! I! 5/&78(7-1&! .)! 4+7E)&! .&! 85+1-;! &-! .&! 31;A,',0,5,-;! .&! '+! B)1,'31).&78&"rn F!5+!
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1&A,1&4&7-'!&-!.&'!.,A&1D&78&'!.&!B)1,'31).&78&!+)!1&D+1.!.&'!D+1+7-,&'!.)!.1(,-!I!)7!31(8X'!
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16.)',')*,-G/0*/$*,2;0),>(/&',F0G';;',%42.)',/05,?0(%-%1*%.$),$/*%.$/;') ,} ,F0%H,/,2(%.(%H,(')2'1*'$*,;/,,l 2(++4%$'$1',
-0,-(.%*l, } ,0$',?0(%)2(0-'$1',16/.*%F0','*,1.$*(/-%1*.%('H,)'4/$*,;',*(.03;',-/$),;'0(,(/$>,'*,-+*(0%)/$*H,)/$),
&'(>.>$'H,l ;',2/*(%4.%$',1.440$,-G%-+/;,'*,-',*(/-%*%.$),2.;%*%F0')l ,F0G';;',/&/%*,:,16/(>',-',2(.*+>'(,€,X;;',F0%,
-'&/%*,9*(',;',>/(-%'$,).0(1%;;'05,-0,-(.%*,`,'*,F0';,-(.%*,€,1';0%,-'),-(.%*),-',;G6.44','*,-'),;%3'(*+),I.$-/4'$*/;'),
`, ;'), 3/I.0', /;;7>('4'$*, € !$F!NC! @>@RMO_F! R+! W()1! &)1(3;&77&! .&'! .1(,-'! .&! 5/* (44&! c! )7&! B)1,.,8-,(7!
-G1+77,E)&tF!Q/;;.PF!ijjsF!7u!isF!3C!"koq!V!9C!MORO=?J@F!]1+7.'!+11H-'F!3&-,-'!+11H-'!&-!4+)A+,'!+11H-'!.&!5+!W()1!
&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!!LU F!ijjqF!7u!"qqF!3C!oC!9()1!)7!1;')4;!81,-,E)&!.&!8&'!81,-,E)&'!.(8-1,7+5&'F!
A(GC!\C!R@W=\@?F!R&'!81,-,E)&'!+-+A,E)&'!I!5/&78(7-1&!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!ZQ!RF!
ij"kF!8*1(7C!7u!pnC!!!
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7(14&!8(7A&7-,(77&55&!+5-X1&!+5(1'!5+!8(76,+78&!.&'!3+1-,&'!.+7'!5+!0(77&!+.4,7,'-1+-,(7!.&!5+!
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+5,4&7-&7-!5&!3*;7(4X7&!.&!5/,7';8)1,-;!B)1,.,E)&!%$,>;.3.F!&-!%$,I%$'F!+4&7),'&!5+!31(-&8-,(7!

&66&8-,A&! .&'! .1(,-'! 8(7A&7-,(77&5'C! R/(0B&8-,6! .&! 8&--&! +7+5G'&! 8(7','-&! I! 1&5+-,A,'&1! 5&!

3*;7(4X7&!.&!5/,7';8)1,-;!B)1,.,E)&!%$,>;.3.!&7!1&5&A+7-!5&'!A;1,-+05&'!8+)'&'!.&!'+!')1A&7+78&!

.+7'!5+!6+01,8+-,(7!&-!5+!1;8&3-,(7! .&!5+!7(14&!8(7A&7-,(77&55&C!W&--&!31;8+)-,(7!3()1! .&)2!

1+,'(7'C!L(%4.F!5/,7';8)1,-;!B)1,'31).&7-,&55&! .&!5+!W()1!&'-! '()A&7-! ,7'-1)4&7-+5,';&!3+1!5&'!

f-+-'! 3+1-,&'! 3()1! 5,4,-&1! 5&! 3()A(,1!,7-&131;-+-,6! .&! 5+! W()1! &7! +33&5+7-! +)! 1&'3&8-! .&! 5+!

')0',.,+1,-; "rp C!W'10$-.F! 5&! 'G'-X4&! 8(7A&7-,(77&5! +! .;A&5(33;! .&'! 4;8+7,'4&'! 31;A&7-,6'!

A,'+7-!I!&7.,D)&1!8&!3*;7(4X7&F!8(44&!5&!1&76(18&4&7-!.&!5+!3;.+D(D,&!B)1,'31).&7-,&55&F!()F!

35)'!1;8&44&7-F!+A&8!5/,7-1(.)8-,(7!.&!5+!31(8;.)1&!./+A,'!8(7')5-+-,6!3+1!5&!91(-(8(5&!7u!"q"rq C!!

@7!8(7';E)&78&F!8&--&!;-).&!+!3()1!6,7+5,-;!.&!1&5&A&1!5&'!8+)'&'!.&!8&--&!,7';8)1,-;!B)1,.,E)&!%$,
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!
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4/(>', -"/22(+1%/*%.$, /22(.2(%+',$F!>;85+1+-,(7! .&!N1,D*-(7!')1!5+!1&'3(7'+0,5,-;!3+1-+D;&F!W(76;1&78&!I !*+)-!
7,A&+)!')1!5/+A&7,1!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!.)! ij!+A1,5!ij" iF!3-C!ipF!8bC!
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;"6.44' F!.2=,1%*=F!3C!i"!V!_C!R@!NT__J@WF!!/,2(.1+-0(/;%)/*%.$,-'),-(.%*),)03)*/$*%';),2/(,;/,@.0(,'0(.2+'$$',
-'),-(.%*),-',;" 6.44'=,Z+I;'5%.$,)0(,;',1.$*(J;',?0(%-%1*%.$$';,-0,(')2'1*,-'),-(.%*),>/(/$*%),2/(,;/,@.$&'$*%.$,
'0(.2+'$$',-'),-(.%*),-',;"6.44' F!N1)G5+7-F!N1)2&55&'F!8(55C!#!>1(,-!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!.&!
5/* (44& !$F!ij"rF!3C!op!&-!'),AC!
"rs !R/,7'&1-,(7!.)!4(- Q85;!#!';8)1,-;!B)1,.,E)&!$!.+7'!5+!0+11&!.&!1&8*&18*&!K=>TW!.(77&!I!5),!'&)5!)7!5,'-,7D!.&!
s"o!+11H-'F!3()1!5+!3;1,(.&!+55+7-! .&! "kr"!a31&4,X1&!1;6;1&78&!&235,8,-&b!B)'E)/I! 7('!B()1'! a3()1!5&'!+11H-'! .&!
W*+401&!&-!.&!]1+7.&!8*+401&bC!!<,!5/(7!G!+B()-&!5&'!.;8,',(7'!1&7.)&'!3+1!5+!]1+7.&!W*+401&F!5+!W*+401&!&-!.&!
5+!W(44,'',(7!&)1(3;&77&F!5&!7(401&! '/;5XA&!I! "!"qn!+66+,1&'C!W&'! '-+-,'-,E)&'! '(7-! .+-;&'! .)! "q!+(•-! ij"k!c!
ƒ*--3'cvv*).(8C&8*1C8(&C,7-v61&Š‹Œii6)55-&2-ŒiicƒŒii’Œii'ŒWnŒOk8)1,-ŒWnŒOkŒijB)1,.,E)&’ŒiiŒii†FŒ
ii'(1-ŒiicƒŒii.(87+4&'(1-ŒijO'8&7.,7DŒii†FŒii.(8)4&7-8(55&8-,(7,.iŒiicƒŒii%=>]M@_P<ŒiiFŒi
i>@W]?O_>WKOMN@?ŒiiFŒiiO>MJ<<JNJRJP\ŒiiFŒii>@WWTMMJ<<JT_ŒiiFŒiiO?PJWR@orŒi
i†• †!
"rk !T7!3&7'&!7(-+44&7-!+)!8(7-&7-,&)2! .&!4+''&!3(1-+7-! ')1!5/+1-,85&!nnj! .)!W(.&!.&!31(8;.)1&!1()4+,7!E),!
,7'-+)1&!)7!1&8()1'!&7!+77)5+-,(7!&-!&7!1;A,',(7!./)7!+11H-!.;6,7,-,6C!<,!8&!.&17,&1!+!;-;!'+78-,(77;!3+1!5+!W()1!.+7'!
5/+66+,1&!S(04 ~(')10, aW@>KF!].&C!W*CF!is!(8-(01&!"kkkF!S(04~(')10,1=,Z.04/$%'F!1&EC!7u!isnoivkpF!?&8C!"kkkQ
YJJF!yq"!a\@L,_F!ijjjF!JF!ijnF!"jF!(0'C!:C!<=>?@bb!+)!1&D+1.!.&!5/+)-(1,-;!.&!8*('&!B)D;&F!3),'!+01(D;!3+1!)7&!
(1.(77+78&!./)1D&78&!5&!ir!+(•-!ijjn F!,5!+!.(77;!'),-&!I!3+'!4(,7'!.&!np!+11H-'!#!8(3,&1Q8(55&1!$!.&!8(7.+47+-,(7!
E),!7/+33(1-&7-!+)8)7!;5;4&7-!')335;4&7-+,1&!.&!1;65&2,(7!')0'-+7-,&55&C!!
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5,4,-&1! I! 5+! '&)5&! B)1,'31).&78&! 6+,'+7-! 4&7-,(7! .)! #!31,78,3&! .&! ';8)1,-;! B)1,.,E)&!$!t! R+!

31&4,X1&!(3-,(7!+!;-;!31,A,5;D,;&F!./+0(1.!3()1!;A,-&1!.&!5,4,-&1!5&!8*+43!.&!7('!1;65&2,(7'F!&-!

&7'),-&F!3()1!1;3(7.1&!I!5/(0B&8-,6!.&!8(435;-).&!A()5)!3+1!8&--&!;-).&C!!O)!')135)'F!5&!8*(,2!

./)7&!;-).&!&2*+)'-,A&!,43('&!.&!7 &!3+'!0(17&1!5+!1&8*&18*&!6(14&55&!I!5+!'&)5&!4(-,A+-,(7!.)!

B)D&C!9+1!&2&435&F!5&'!D1,&6'!.&'!3+1-,&'!-,&77&7-!)7&!3+1-!,43(1-+7-&!.+7'!'(7!,7-1(.)8-,(7!&-!

'(7!;A(5)-,(7 "sj C!R&'!(3,7,(7'!';3+1;&'!'&!1;6;1+7-!&235,8,-&4&7-!I!5+!';8)1,-;!B)1,.,E)&!(7-!6+,-!

5/(0B&-!./)7!1;6;1&78&4&7-!+77&2&C!O)!6,7+5F!)7!31&4,&1!;8*+7-,55(77+D&!6)-!1;+5,';!')1!5+!0+'&!

.&! K=>TWF! &7! 8(40,7+7-! 5&'! .,66;1&7-&'! 1&8*&18*&'! 3+1! 4(-Q85;F! 3),'! &7! 0+5+G+7-!

31(D1&'',A&4&7-!5&'!.()05(7' !&-!5&'!+66+,1&'!1;3;-,-,A&'F!+6,7!.&!7&!';5&8-,(77&1!E)&!5&!#!7(G+)!

.)1 !$!.&!7(-1&!8(13)'!B)1,'31).&7-,&5C!J5!+!;D+5&4&7-!3&14,'!./+0()-,1!+)2!31&4,X1&'!1;65&2,(7'!

&-! 81,-,E)&'! ')1! 5/,.&7-,6,8+-,(7! &-! 5/+335,8+-,(7! .)! 31,78,3&! .&! ';8)1,-;! B)1,.,E)&! &-! .&! '&'!

8(43('+7-&'F!')1!'&'!6(7.&4&7-'F!'&'!(1,D,7&'F!+,7',!E)&!'&'!6(78-,(77+5,-;'F!'&'!&7B&)2!&-!'&'!

.;1,A&'C!R&!8(7'-+-!.&!'(7!8+1+8-X1&!;A(5)-,6F!1;')5-+7-!.&!5/+331(8*&!8(7'-1)8-,A&!.&!5+!W()1F!+!

B)'-,6,;!3+1!'),-&!)7!85+''&4&7-!8*1(7(5(D,E)&!.&'!+11H-'!&-!.;8,',(7'!3()1!4,&)2!+331;8,&1!'&'!

.,66;1&7-&'!4)-+-,(7'"s" C!!

^]J! W&3&7.+7-F!5+! .;4+18*&! 1&-&7)&! 31;'&7-&! .&! 7(401&)'&'! .;6+,55+78&'C! K(14,'! 5&'!

.,66,8)5-;'!5,;&'!+)!1&8&7'&4&7-F!5+!.&7',-; !.)!8(13)'!B)1,'31).&7-,&5!1&-&7)!7),-!I!)7&!+7+5G'&!

-*;(1,E)&!.)!31,78,3&C!<,!5/;-).&!.&!5+!B)1,'31).&78&!+!3&14,'! .&!4&--1&!&7!&2&1D)&!8&1-+,7'!

'&7'F!3+1!5&!0,+,'!.&!'&'!.;1,A;'F!()!'&'!6(78-,(77+5,-;'F!&55&!7&!3&14&-!3+'!.&!-*;(1,'&1!5&!31,78,3&!

.&!';8)1,-;!B)1,.,E)&F!I!.;6+)-!.&!.,'3('&1!./)7&!.;6,7,-,(7!31;-(1,&77&!&235,8,-&C!@55&!7/(661&!

3+'! .&!1;3(7'&'! '+-,'6+,'+7-&'! I! .&'! -*;4+-,E)&'!&7!5,+7-!+A&8!5/(0B&-! .&!8&--&! ;-).&!8(44&!

5/,7';8)1,-;! B)1,.,E)&!%$, >;.3.,&78(1&! 5&'! .G7+4,E)&'! ./(0B&8-,A,'+-,(7Q')0B&8-,A,'+-,(7! .)!

8(7-&7-,&)2!'-1+'0()1D&(,'C!@76,7F!5+!.;4+18*&!3+1!'G'-;4+-,'+-,(7!6(14&55&!7&!3&14&-!3+'!.&!

1&7.1&!8(43-&!.&'!)-,5,'+-,(7'!,435,8,-&'!.)!31,78,3&!3+1!5&!B)D&!&)1(3;&7C!J5!&'-!61;E)&7-!E)&!5+!

W()1!7&!6+''&!3+'!&231&'';4&7-!4&7-,(7!.).,-!31,78,3&F!5),!31;6;1+7-!+5(1'!'&'!.;1,A;'!(0B&8-,6'!

&-!')0B&8-,6'!.+7'!5&!8(7-1S5&!.&!31(3(1-,(77+5,-;!)*(%1*.,)'$)0"si C!R&!1;6;1&78&4&7-!,435,8,-&!&'-!

./+,55&)1'!3+1-,8)5,X1&4&7-!;5(E)&7-F!',!5/(7!3&)-!.,1&F!5(1'!.&!5/&2+4&7!.)!1&'3&8-!.&!5+!5;D+5,-;!

8(7A&7-,(77&55&F!&7!1+,'(7!.&!5+!1&5+-,(7!'G40,(-,E)&!5,+7-!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&-!5&!

31,78,3&!.&!5+!5;D+5,-;C!<,!8&--&!;-).&!'&!5,4,-+,-!.+7'!)7!31&4,&1!-&43'!+)!1&8&7'&4&7-!.&'!+11H-'!

&-! .;8,',(7'!6+,'+7-!&231&'';4&7-!4&7-,(7! .&!5+! ';8)1,-;!B)1,.,E)&F! ,5!&'-!1+3,.&4&7-!+33+1)!

!
"sj !W@>KF!W*CF!i q!+A1,5!"krkF!W0$-/K,Y%4'),1=,Z.K/04'`#$%,f$g,ChF!1&EC!7u!qpnsvroF!';1,&!OC!njF!yor !!a\QAF!"ksjF!
or"F!(0'C!9C!?TRRO_>bC!
"s" !9+1!'()8,!.&!85+1-;F!5/,7.&2!B)1,'31).&7-,&55&!.&!8&--&!;-).&!'),-!)7!85+''&4&7-!3+1!(1.1&!+53*+0;-,E)&C!!
"si !_()'!1&7A(G(7'!3()1!5/&''&7-,&5!I!5/,7.&2!B)1,'31).&7-,&5C!!



J_P?T>=WPJT_!]@_@?OR@!

!

' .c '

7;8&''+,1&! ./,7-;D1&1! +)! 8(13)'! &2,'-+7-! 8&'! 1;6;1&78&4&7-'! ,435,8,-&'C! T1F! 5&)1! ,7-;D1+-,(7!

+)1+,-!,43(';!5/&2+4&7!.&!5/&7'&405&!.&!5+!B)1,'31).&78&!&)1(3;&77&!.&3),'!5+!81;+-,(7!.&!5+!

W()1F!8&!E),!&'-!4+-;1,&55&4&7-!&-!*)4+,7&4&7-!,43('',05&C!W/&'-!3()1E)(,!8&--&!;-).&!+!6+,-!5&!

8*(,2!.&!'&!5,4,-&1!+)2!+11H-'!&-!.;8,',(7'!.&!5+!B)1,'31).&78&!.+7'!5&'E)&5'!+33+1+,''+,-!5/)7!

.&'!.;1,A;'!.)!31,78,3&C!=7!,7A&7-+,1&!B)1,'31).&7-,&5!+!;-;!1;+5,';!3()1!8*+8)7!'&'!.;1,A;'!&7!

&66&8-)+7-! .+7'! ./+0(1.! 3+1! )7&! 1&8*&18*&! 3+1! 4(-Q85;"snF! 3),'! &7'),-&! &7! ;5+D)+7-! 5&'!

(88)11&78&'!&-!5&'!1;3;-,-,(7'!+A&8!5+!5,'-&!.&!B)1,'31).&78&'!4&7-,(77+7-!5&'!.,66;1&7-&'!6(14&'!

.&!5+!';8)1,-;!B)1,.,E)&C!

^^J! R/+7+5G'&!.&!8&!4+-;1,+)!B)1,'31).&7-,&5!+!,43)5';!5&'!31&4,X1&'!1;65&2,(7'!.)!')B&-!')1!

5&'! 6(78-,(77+5,-;'!&-! 5+!3(1-;&! .)! 31,78,3&! .+7'! 5+!B)1,'31).&78&!&)1(3;&77&!&7!4&--+7-!&7!

5)4,X1&!'&'!0,&76+,-'!&-!'&'!4;6+,-'!')1!5+!31(-&8-,(7!.&'!.1(,-'!6(7.+4&7-+)2C!W&3&7.+7-F!5&'!

8+1&78&'!.;6,7,-,(77&55&'!.).,-!31,78,3&!1&')1D,''&7-!&-!&7-1+A&7-!-()-!&66(1-!.&!-*;(1,'+-,(7F!&-!

8&!4+5D1;!5&!.;3(),55&4&7-! .&!5+!B)1,'31).&78&!1&5+-,A&!I! '&'! .;1,A;'C!M+5*&)1&)'&4&7-F!5&'!

1;')5-+-'!(0-&7)'!3+1!8&--&!.;4+18*&!&43,1,E)&!7&!3&14&--&7-!I!&)2!'&)5'!.&!8(78&3-)+5,'&1!5&!

31,78,3&!.&! ';8)1,-;!B)1,.,E)&F!7,! .&!1;+5,'&1!5/;-).&!I!5+!6(,'!5+!35)'!8(435X-&!&7!.1(,-! .&!5+!

W(7A&7-,(7C! W/&'-! 3()1E)(,! 7(-1&! 1&8*&18*&! '/&'-! +--+1.;&! I! ;5+0(1&1! )7&! 4;-*(.(5(D,&!

#!3+55,+-,A&!$!1&3('+7-!')1!)7&!4;-*(.&!,7.)8-,A&C!!

!
!

.Ue'2)'%)3$5%+'#"88,"&,K'f' 8"'=4&<$()',-(53&,:) ''

!
!

^1J! 9()1!8(43&7'&1!5/+0'&78&! .&! .;6,7,-,(7!3+1!5&!B)D&F!)7! .()05&!&66(1-! .&! -*;(1,'+-,(7!

';4+7-,E)&!&-!8(78&3-)&55&!,43('&!.&!1&8()1,1!I!5+!4;-*(.&!,7.)8-,A&F!8/&'-QI Q.,1&!.&!3+1-,1!.&'!

3*;7(4X7&'! (0'&1A;'!3()1!# !'$,-+-0%('H,2/(, -'),6K2.*67)'),2(.&%).%(')H,-'),2(%$1%2')!$"soC!

R/+331(8*&!.;.)8-,A&!.;A&5(33;&!'&!.;8(43('&!&7!-1(,'!;-+3&'C!!

^_J! @7!31&4,&1!5,&)F!5&!-1+A+,5!.&!1&8*&18*&!'/&'-!(1,&7-;!A&1'!)7&!;-).&!3(',-,A,'-&F!+2;&!')1!

5/;-).&!.)!-&2-&!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&!'+)A&D+1.&!.&'!.1(,-'!.&!5/*(44&F!5&'!-1+A+)2!

31;3+1+-(,1&'F!5&'!31(-(8(5&'!+,7',!E)&!5&'!.,66;1&7-&'!>;85+1+-,(7'!')1!5/+A&7,1!.&!5/@)1(3&"spC!

<,!8&'!-&2-&'!7&!8(43(1-&7-!3+'!.&!.;6,7,-,(7!&231&''&F!()!./,7.,8+-,(7'!31;8,'&'!')1!5&!31,78,3&!

!
"sn!T)-1&!#!';8)1,-;!B)1,.,E)&!$F!#!31,78,3&!.&!';8)1,-;!B)1,.,E)&!$F!#!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&!$F!5+!1&8*&18*&!
3+1!4(-Q85;!+! ,7-;D1;!5&'! .;85,7+,'(7'! (0B&8-,A&'!&-! ')0B&8-,A&'!c!#!31;A,',0,5,-;!$F!#!31;A,',05&!$F!#!+88&'',05&!$F!
#!+88&'',0,5,-;!$F!#!85+1-;!$F!#!,7-&55,D,0,5,-;!$F!#!.1(,-!+8E),'!$F!#!0(77&!6(,!$F!#!8(76,+78&!$F!#!&'3;1+78&!5;D,-,4&!$F!
#!8(*;1&78&!$F!#!)7,-; !$F!+,7',!E)&!'&'!+7-(7G4&'!#!,78&1-,-).&!$F!#!,7';8)1,-; !B)1,.,E)&!$F!#!,431;A,',0,5,-;!$C!
"so!%QR!N@?]@RF!Y6+.(%',>+$+(/;',-0,-(.%*F!>+55([F!9+1,'F!8(55C!#!M;-*(.&'!.)!.1(,- !$F!ij"iF!pX4&!;.CF!3C!njnC!
"sp!>;85+1+-,(7! .&! N1)2&55&'! ')1! 5+! 4,'&! &7! w)A1&! .&! 5+! W(7A&7-,(7! &)1(3;&77&! .&'! .1(,-'! .&! 5/*(44&F! )7&!
1&'3(7'+0,5,-;!3+1-+D;&F!W(76;1&78&!I!*+)-!7,A&+)!')1!5/+A&7,1!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!.)!ir!
4+1'!ij"!V!>;85+1+-,(7!.&!W(3&7*+D)&F!W(76;1&78&!I!*+)-!7,A&+)!.)!"n!+A1,5!ij"sC!
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&7!5),Q4H4&F!5&)1!5&8-)1&!'/&'-!+A;1;&!3(',-,A&!E)+7-!+)2!&7B&)2!+8-)&5'!.&!5+!';8)1,-;!B)1,.,E)&!

%$,>;.3.!.+7'!5&!'G'-X4&!8(7A&7-,(77&5C!9+1!&2&435&F!,5'!(7-!8(7'-,-);!)7&!0+'&!31;8,&)'&!.+7'!

5/+331;8,+-,(7!.&!5/,7A(8+-,(7!.)!0&'(,7!.&!';8)1,-;!B)1,.,E)&!3+1!5&'!f-+-'!3+1-,&'F!&7!3+1-,8)5,&1!

')1!5/)'+D&!3(-&7-,&55&4&7-!1&A&7.,8+-,6!()!3(5,-,E)&!E),!3()A+,-!&7!.;8()5&1C!R&)1!&2+4&7!+!

+)'',!7()11,!8&1-+,7&'!1;65&2,(7'!3(1-+7-!')1!5+!8(*;1&78&!&-!I!5+!85+1-;!.&!5+!B)1,'31).&78&F!&7!

5,&7!+A&8! 5/,7'-1)4&7-+5,'+-,(7! .)! 0&'(,7! .&! ';8)1,-;! B)1,.,E)&! 3+1! 5&'! f-+-'! 3+1-,&'! &7! 5&)1!

6+A&)1C"sq!>&!35)'F!5/;-).&!.&'!.,A&1'!.(8)4&7-'!3)05,;'!')1!5&!',-&!.&!5+!W()1!&)1(3;&77&"sr !+!

1&7()A&5;!5&!8+.1&!.&'!.,'8)'',(7'!+66;1&7-&'!I!5+!3;.+D(D,&!B)1,.,8-,(77&55&C!!

^`J! 9()1!8(781;-,'&1!8&'!*G3(-*X'&'!.&!1&8*&18*&F!&-!3()1!;A,-&1!.&!#,I/%(',-%(',M:,;/,)+10(%*+,

?0(%-%F0'O,1',F0"';;',$',-%*,2/),.0,'$1.(',;0%,I/%(',-%(',1',F0',;".$,&.0-(/%*,F0"';;',-%)'!$"ssF!

)7&! ;-).&! .(8-1,7+5&! 8(435;4&7-+,1&! +! ;-;! &66&8-);&! &7! '&8(7.! 5,&)! 3()1! 3+16+,1&! 5+!

8(431;*&7',(7!.)!31,78,3&C!:+8&!I!5+!#!1.$*/>%.$,+2%)*+4.;.>%F0'!$"sk !.&!5+!';8)1,-;!B)1,.,E)&!

&-!.&! '&'! -*;4+-,E)&'F! 8&--&! ;-).&! +! .•!&66&8-)&1! I! )7&! 5&8-)1&! 4;-*(.,E)&! 3()1! ;A,-&1! .&!

8(435&2,6,&1!5&!-1+A+,5!.&!1&8*&18*&C!=7&!31&4,X1&!5&8-)1&!+!3(1-;! ')1!5&'!-1+A+)2!.(8-1,7+)2!

3(1-+7-! ')1! 5&! 31,78,3&!&7! 5),Q4H4&"kj C! R&'! .,66;1&7-&'! .;6,7,-,(7'! .&! 5+! ';8)1,-;! B)1,.,E)&!

.(77;&'!.+7'!5&'!.,8-,(77+,1&'!aB)1,.,E)&'F!5,7D),'-,E)&' !&-!3*,5('(3*,E)&'b"k" F!.+7'!5&'!4+7)&5'!
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+,7',!E)/I!)7&!31,(1,-,'+-,(7!.&!8&55&'Q8,!&7!6(78-,(7!.&!5&)1!3&1-,7&78&F!.&!5&)1!+8-)+5,-;!()!.&!

5&)1! (1,D,7+5,-;ijq C! @76,7F! ,5! +! 6+55)! 8(761(7-&1! 5&'! *G3(-*X'&'! .;.)8-,A&'! +A&8! 5+! 1;+5,-;! .)!

31,78,3&! .+7'! 5+! B)1,'31).&78&! .&! 5+! W()1! &)1(3;&77&F! &-! 8&!'+7'! .;7+-)1&1!' +! .;6,7,-,(7!

';4+7-,E)&!&-!8(78&3-)&55&C!!!

1.J! @7! .;6,7,-,A&F!5+!8(40,7+,'(7! .&!5+! .;4+18*&!&43,1,E)&!&-! .&!5+!4;-*(.&! ,7.)8-,A&!

8(405&!+)-+7-!E)&!3('',05&!5&)1'!.;6,8,&78&'!1&'3&8-,A&'C!O5(1'!E)&!5+!31&4,X1&!+!6+A(1,';!5&!

.;A&5(33&4&7-! .&'! 1;65&2,(7'! ')1!5&'!6(78-,(77+5,-;'!&-!5+!3(1-;&! .)! 31,78,3&!&7! .1(,-! .&!5+!

W(7A&7-,(7F!5+! '&8(7.&! +! 3&14,'! ./&7! .;D+D&1! )7&! .;6,7,-,(7! ';4+7-,E)&! &-! 8(78&3-)&55&C!

9&14&--+7-!)7&!.()05&!.;6,7,-,(7!-*;(1,E)&!&-!31+-,E)&F!+2;&'!')1!'&'!'&7'F!'&'!6(78-,(77+5,-;'!

&-!'&'!&7B&)2!&7!.1(,-!.&!5+!W(7A&7-,(7F!5+!4;-*(.(5(D,&!'8,&7-,6,E)&!1&-&7)&!8(78(1.&!+A&8!I!

5/(0B&8-,6!.&!8(435;-).&!3()1'),A,!3+1!8&--&!;-).&C!x!-&14&F!8&55&Q8,!+!+0()-,!+)2!1;')5-+-'!&-!I!

5+!31(05;4+-,E)&!'),A+7-'C!!

9 a! 2"'3$-+&%53&,$-'()'8"'#%$V84="&,75)'()'8;4&5()''

1]J! J7,-,+5&4&7-F!8&--&!;-).&!A,'+,-!I!.;-&14,7&1!',F!+)Q.&5I!.&!'+!8(435&2,-;F!5&!31,78,3&!.&!

';8)1,-;!B)1,.,E)&!+A+,-!+8E),'!)7!7,A&+)!')66,'+7-!.&!8(7','-+78&!3()1!3()A(,1!.;-&14,7&1!'&'!

'&7'F! '&'! 6(78-,(7'F! +,7',! E)&! '&'! 0,&76+,-'! &-! '&'! 4;6+,-'! &7! .1(,-! .&! 5+! W(7A&7-,(7C!R&'!

.,66;1&7-&'!;-+3&'!.&!.;8(7'-1)8-,(7!&-!.&!1&8(7'-1)8-,(7!')88&'',A&'!4&7;&'!-()-!+)!5(7D!.&!

7('!1&8*&18*&'!(7-!+5(1'!+0()-,!I!.&)2!8(7'-+-'C!>/+0(1.F!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&'-!

'()A&7-! 6+7-+'4;! 3()1! 8&! E)/,5!-'&(/%*! H-1&!E)&! 3()1! 8&!E)/,5!')* F! +A&8! '&'! 6(18&'! &-! '&'!

6+,05&''&'C!W&--&!,431&'',(7!+!;-;!8(76(1-;&!3+1!5/;8+1-!3+-&7-!&7-1&!5&'!31;8(7e)'!6(1D;'!I!-,-1&!

3&1'(77&5! ()! +)! D1;! .&'! 5&8-)1&'F! &-! 5+! 1;+5,-;! .).,-! 31,78,3&! .+7'! 5+! B)1,'31).&78&!

'-1+'0()1D&(,'&C!<,!5+!';8)1,-;!B)1,.,E)&!&'-!)7!,.;+5!+)E)&5!5&!.1(,-!.(,-!+'3,1&1F!,5!&'-!+)'',!5&!

!
ijp !#!! "'$>.0'4'$*, -.1*(%$/;,1.$*'42.(/%$',2.0(, ;/, )+10(%*+,?0(%-%F0', .3)10(1%*H,2/(/-.5/;'4'$*H, ;',1.$*'$0,
'5/1*, -', ;/, $.*%.$ !$F! <C! YO_! >?TT]K@_N?T@WZF!!/, 2(.2.(*%.$$/;%*+, -/$), ;', -(.%*, -', ;/, @.$&'$*%.$,
'0(.2+'$$'=,L('$-(',;"%-+',)%42;',/0,)+(%'05F!:=<RF!N1)G5+7-F!N1)2&55&'F!ijj"F!3C!qppC!!
ijq !9+1!&2&435&F!5&'!-*;4+-,E)&'!1&5+-,A&'!I!5+!')0B&8-,A,'+-,(7!()!5/(0B&8-,A,'+-,(7!.)!31,78,3&!(7-!;-;!31,A,5;D,;&'!
-+7.,'!E)&!./+)-1&!(7-!;-;!;A(E);&'!.&!6+e(7!35)'!5,4,-;&F!I!5/,7'-+1!.&!5+!-(5;1+78&!+.4,7,'-1+-,A&!a%$I(/CF!7u!op"!&-!
'),ACbC!!
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61),-!./)7&!1&31;'&7-+-,(7!.&!8&5),!E),!&'-!+4&7;!I!5&!1&'3&8-&1F!()!E),!&7!+33&55&!I!'(7!1&'3&8-C!

O,7',F! 5+! ';8)1,-;! B)1,.,E)&! A)&! 3+1! 5+! .(8-1,7&! '&1+! .,66;1&7-&! .&! 8&55&! A)&! .&! 5+! W()1!

&)1(3;&77&F!.&!5/f-+-F!()!.&!5/,7.,A,.)C!W/&'-!8&--&!(3+8,-;!&-!8&--&!4)5-,35,8,-;!&7A,1(77+7-&!

+)-()1!.)!31,78,3&!E),!(7-!,78,-;!5+!31;'&7-&!;-).&!I!31(8;.&1!I!)7&!'(1-&!.&!#!.;4G'-,6,8+-,(7!$!

3()1!4,&)2!.;8&5&1!'&'!'3;8,6,8,-;'!&-!5&'!1+,'(7'!.&!'(7!;4&1D&78&!8(7A&7-,(77&55&F!&7!+G+7-!

;D+5&4&7-!35&,7&4&7-!8(7'8,&78&!E)&!8&!31(8&'')'!1,'E)&!,44+7E)+05&4&7-!0,+,';!3+1!7(-1&!

31(31&!')0B&8-,A,-;C!@7!-&7-+7-!.&!1&'-&1!#!(0B&8-,6!$F!,5!+33+1+|-!7;8&''+,1&!.&!6()17,1!)7!31&4,&1!

;85+,1+D&!')1!8&!E)/&'-!&-!8&!E)&!7/&'-!3+'!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!'&5(7!7()'F!&7!.1(,-!

.&!5+!W(7A&7-,(7C!!

1^J! N,&7!E)/,5!3),''&!'()661,1!./)7&!1;3)-+-,(7!.&!31,78,3&!#!I.0((' `*.0*!$ijr F!,5!7&!8(7'-,-)&!

3+'!3()1!+)-+7-F!&7!.1(,-!.&!5+!W(7A&7-,(7F!)7!(0B&-!,7'+,',''+05&!7,!)7&!#!1.F0%;;'̀&%-'!$ijs C!

>/+0(1.F!5&!31,78,3&!7/&'-!3+'! .;7);! .&!6(7.&4&7-'F!8(44&!&7! -;4(,D7&! '(7!1+--+8*&4&7-!

&235,8,-&!I!5+!31;;4,7&78&!.)!.1(,- !&-!I!5/f-+-!.&!.1(,-C!J5!7/&'-!3+'!7(7!35)'!.;7);!.&!8(7-&7)C!

O)! 8(7-1+,1&F! '&'! .&)2! A&1'+7-'! (0B&8-,6! &-! ')0B&8-,6! 5),! 8(76X1&7-! )7&! '-1)8-)1&! ';4+7-,E)&!

3+1-,8)5,X1&4&7-!'(3*,'-,E);&!'()'!6(14&!.;1,A+-,A&C!<&'!.;1,A;'!A(7-!+''&(,1!'+!8(781;-,'+-,(7!

&7!6()17,''+7-!+)!B)D&!)7&!'(1-&!.&!0(|-&!I!()-,5'!6(78-,(77&55&F!5),!3&14&--+7-!.+7'!5&!4H4&!

-&43'!.&!4&')1&1!5&!7,A&+)!./,7';8)1,-;!B)1,.,E)&!./)7!.1(,-!7+-,(7+5F!5&!.&D1;!.&!1;8&3-,(7!.&!

5+!7(14&!8(7A&7-,(77&55&F!./+4;5,(1&1!5+!6+01,8+-,(7!.&!5+!7(14&!B)1,'31).&7-,&55&F!()!&78(1&!

.&!8(11,D&1!&-! .&!1&8-,6,&1!5&'!+--&,7-&'! I!5+! ';8)1,-;!B)1,.,E)&C!@76,7F! ,5!7/&'-!3+'! )7!31,78,3&!

.;3()1A)! .& ! '&7'C!J5! &'-! D+D&! .&! 8(*;1&78&F! -1()A+7-! .&'! 8(431(4,'! &7-1&! 8&1-,-).&! &-!

,78&1-,-).&!B)1,.,E)&!+)!7,A&+)!7+-,(7+5!&-!')31+7+-,(7+5C!R/+7+5G'&!.)!31,78,3&!&7!+33&55&!.(78!

I !8(7',.;1&1!8(11;5+-,A&4&7-!'(7!+7-(7G4&!E)/&'-!5/,7';8)1,-;!B)1,.,E)&C!!

11J! ?+3,.&4&7-F! ,5! &'-! +33+1)! E)&! 5+! 8(435&2,-;! .)! 31,78,3&! 1;')5-+,-! .&!7(! 3+'!

&285)',A&4&7-!.&! '&'! ,78&1-,-).&'F!4+,'! ')1-()-! .&!'+!35)1+5,-;! ,7-1,7'XE)&C!J5!&'-!)7!31,78,3&!

35)1,.,4&7',(77&5!./+0(1.F,&7!8&!E)/,5!'/+335,E)&!I!5+!6(,'!+)!7,A&+)!7+-,(7+5!&-!')31+7+-,(7+5!

3()1! 4+,7-&7,1! 5+! '-+0,5,-;! &-! 5/&66&8-,A,-;! .)! .1(,-! 8(7A&7-,(77&5C! J5! &'-! ;D+5&4&7-! 35)1,!

';4+7-,E)&! &7'),-&! &7! 8&! E)/,5! &'-! I! 5+! 6(,'! 31;A,',0,5,-;F! +88&'',0,5,-;F! 8(*;1&78&F! 0(77&!

+.4,7,'-1+-,(7!.&!5+!B)'-,8&F!0(77&!6(,F!8(76,+78&F!&'3;1+78&F!)7,-;!&-!8(*;1&78&C!J5!&'-!&7'),-&!

35)1,! 8+-;D(1,&5, ;D+5&4&7-F! &7! 8&! E)/,5! &'-! I! 5+! 6(,'! )7! 4(G&7! &-! )7&! 6,7+5,-;! .)!'G'-X4&!

8(7A&7-,(77&5F!&-!1&AH-! I!8&! -,-1&!5&!1S5&! .&!31,78,3&!+2,(5(D,E)&F!6(7.+4&7-+5F! ,7-&131;-+-,6F!

8(11&8-,6F!&7!'(44&!-()-!8&!E),!8+1+8-;1,'&!)7!31,78,3&!D;7;1+5!.)!.1(,-!.&!5+!W(7A&7-,(7C!@76,7F!

,5!&'-!35)1,6(78-,(77&5F!+)'' ,F!&7!8&!E)/,5!&'-!)7!31,78,3&!I!5+!6(,'!(0B&8-,6!./(1.(77+78&4&7-!&-!

!
ijr !:C!T<PF!Y'42),'*,-(.%*=,!',-(.%*,/ `*̀ %;,2.0(,&.1/*%.$,-',-0('(,tF!N1)G5+7-F!N1)2&55&'F!"kksF!3C!"p"C!
ijs !9C!MT?YO_F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!5g+7-,.(-&!+)!3(,'(7!.&!5g,7';8)1,-;!B)1,.,E)&!t F!.2=,1%*CF,3C!rjC!!
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.&! '-+0,5,'+-,(7! .)! 4;8+7,'4&! 8(7A&7-,(77&5F! &-! )7! 31,78,3&! ')0B&8-,6! .&! 31(-&8-,(7! .&'!

31;A,',(7'!B)1,.,E)&'!&-!.&'!.1(,-'!6(7.+4&7-+)2C!!

1_J! :+e(77;&!3+1!5+!W()1!&)1(3;&77&!+)!D1;!.&'!;A(5)-,(7'!.&!'(7!31;-(,1&!&-!.&!5+!A,',(7!

.&! '(7! 31(31&! (66,8&F! '+! 4+7,X1&! .&! #!-%(', ;', -(.%*, '*, -', I/%(', ;/, ?0)*%1'!$ijk ! ,765)&!

,44+7E)+05&4&7-!')1!5+!8(7'-1)8-,(7!')0'-+7-,&55&!&-!6(78-,(77&55&!.)!31,78,3&C!W&5+!;-+7-F!5+!

';8)1,-;!B)1,.,E)&!#!+)!'&7'!.&!$!5+!W(7A&7-,(7!7/&'-!35)'!'&)5&4&7-!'G7(7G4&!.&!'-+0,5,-;F!4+,'!

.(,-!;D+5&4&7-!'&!8(78,5,&1!+A&8!5+!31(-&8-,(7!&66&8-,A&!.&'!.1(,-'!6(7.+4&7-+)2!&-!5&!31(D1X'!

.&'! 7(14&'C!<&'! '&7'!&-! '&'! 6(78-,(77+5,-;'! 5),! 3&14&--&7-! I! 5+!6(,'! .&!31(-;D&1! .&'! ,7-;1H-'!

.,A&1D&7-'!.&!';8)1,-;! B)1,.,E)&!V!5+!';8)1,-;!B)1,.,E)&!,7.,A,.)&55&F!;-+-,E)&F!&-!8(7A&7-,(77&55&C!

R+! 8(7'-+-+-,(7! ./)7! 31,78,3&! #!.&' !$! ';8)1,-;'! B)1,.,E)&'! 8(76,14&! +5(1'! 5&! '&8(7.! 8(7'-+-!

+33(1-;!3+1!7('!+7+5G'&'!c!5+!8(78,5,+-,(7!.)!31,78,3&!+A&8!5/(0B&8-,6!./&66&8-,A,-;C!!

1`J! L(%4/,I/1%'F,,5!3&)-!3+1+|-!;-1+7D&!./+''(8,&1!)7!8(78&3-!+)'',!65()!I!)7!31,78,3&!+)'',!

A(5+-,5&!.+7'!5&!'&7'!(d!8&5+!+B()-&!)7&!8(435&2,-;!')335;4&7-+,1&!I!)7!')B&-!.;BI!1&5+-,A&4&7-!

.&7'&C!@7!1;+5,-;F!5/;-).&!.&!5+!3(1-;&!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!')1!5/(0B&8-,6!./&66&8-,A,-;!

'&!B)'-,6,&!3+1!5+!8(7'-1)8-,(7!a()!35)-S-!5+! .;8(7'-1)8-,(7b! ./)7!4G-*&!c!8&5),! .&!5+!1&5+-,(7!

+7-+D(7,'-&!&7!8&'!.&)2!(0B&8-,6'C!@7!&66&-F!#!%;,K,/,0$',I.(4',-',*'$)%.$,F0%,.22.)',;/,)+10(%*+,

?0(%-%F0'H,0$',&/;'0(,2/(4%,-"/0*(')H,'*,-"/0*('),&/;'0(),1.$10(('$*'),$.$,4.%$),%42.(*/$*'),

/05F0';;'), ;/, @.0(, )', 4.$*(', )'$)%3;' ,$! i"j F! 3+14,! 5&'E)&55&'! 6,D)1&! &7! 31&4,X1&! 35+8&!

5/&66&8-,A,-;C!W&!4G-*&!&'-!./+,55&)1'!+5,4&7-;!3+1!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!&55&Q

4H4&! 5(1'E)/&55&! ;7(78&! #!F0"%;, ')*, -/$), ;"%$*+(9*, -', ;/, )+10(%*+, ?0(%-%F0', MNO, F0"';;', $',

)"+1/(*', 2/), )/$), 4.*%I, &/;/3;', -', )'), 2(+1+-'$*) ,$H,'+)6! ',! )7! 8(7'&7')'! '&! .;D+D&! .&'!

5;D,'5+-,(7'!7+-,(7+5&'!&-!7;8&'',-&!+5(1'!.&!31(8;.&1!I!)7&!;A(5)-,(7!.&!'+!B)1,'31).&78&i"" C!<,!

8&'!(0B&8-,6'!,78+17&7-!.&'!,7-;1H-'!.,A&1D&7-'!a5/,44)-+0,5,-;!&-!5+!4)-+0,5,-;bF!,5!'&1+,-!1;.)8-&)1!

.&!5&'!1;.),1&!I!)7&!',435&!#!1&5+-,(7Q(33(',-,(7 !$!.+7'!5+!4&')1&!(d!5&!31,78,3&!31(.),-!.&'!

&66&-'!+)-+7-!3(',-,6'!E)&!7;D+-,6'!')1!5/&66&8-,A,-;C!9()1!8(431&7.1&!8&--&!8(11;5+-,(7F!,5!8(7A,&7-!

1&A&7,1!')1!5+!7(-,(7!./#!&66&8-,A,-;!$C!!

!
ijk !:C!T<PF!Q%(',;',-(.%*H,I/%(',;/,?0)*%1'F!N1)G5+7-F!N1)2&55&'F!8(55C!#!9&7'&1!5&!.1(,-!$F!ijjoC!!
i"j !:C!P=RZ@_<F!#!R+!4(-,A+-,(7!&-!5&!'-G5&!.&'!.;8,',(7'!B)1,.,8-,(77&5'C!R+!W()1!@>KC!R&!1&D+1.!./)7!B)D&!$F!
,7! RC! WT=P?T_ !a.,1CbF!L+-/>.>%', ?0-%1%/%(', '*, /22;%1/*%.$, -0, -(.%*, 1.440$/0*/%(', '*, '0(.2+'$)F! N1)G5+7-F!
N1)2&55&'F!ij"iF!3C!"ipQ"noF!3C!"noC!
i"" !W@>KF!].&!W*CF!"s!B+7A,&1!ijj"F!@6/24/$,1=,Z.K/04' `#$%F!1&EC!7u!irinsvkpF!?&8C!ijj" QJF!yrj!a_U@XQTF!
ij"kF ,7u!osbC!W/&'-!3()1E)(,!&55&!8(7',.X1&!.+7'!5/+66+,1&!d'?-'*,e/6%$,#!F0"0$',+&.;0*%.$,-',?0(%)2(0-'$1',$"')*,
2/), '$, ).%, 1.$*(/%(', :, 0$', 3.$$', /-4%$%)*(/*%.$, -', ;/, ?0)*%1', -/$), ;/, 4')0(', .q, ;"/3)'$1', -"0$', /22(.16',
-K$/4%F0', '*,+&.;0*%&',)'(/%*,)0)1'2*%3;', -"'$*(/&'(,*.0*,16/$>'4'$*, .0, /4+;%.(/*%.$ !$F!W@>KF!].&C!W*CF!ij!
(8-(01&!ij""F!d'?-'*,e/6%$,'*,L'(%6/$,e/6%$,1=,Y0(F0%'F!1&EC!7u!"nirkvjpF !yps!a\@L,_F!ij"iF!.(8-C!srF!:C!<=>?@bC!
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'&!8(431&7.!B)1,.,E)&4&7-!8(44&!5&!7,A&+)!.&!8(781;-,'+-,(7!./)7&!7(14&!B)1,.,E)&i"n C!@55&!

'&! .,''(8, &! +,7',! .&! 7(-,(7'! 8(77&2&'! -&55&'! E)&! 5/&66,8+8,-;! ()! 5/&66,8,&78&i"o C! R+! 7+-)1&!

'3;8,6,E)&!.)!.1(,-!.&!5+!W(7A&7-,(7!8(76X1&!I!5+!7(-,(7!)7&!.,4&7',(7!+2;&!')1!5+!31(-&8-,(7!

.&'! .1(,-'! 6(7.+4&7-+)2F! &-! 8&! .&3),'! 5+! 8;5X01&! +66+,1&!U%('K, 1.$*(', A(;/$-'i"p C! ! O,7',!

5/&66&8-,A,-;!'&!8(431&7.!&7!.1(,-!.&!5+!W(7A&7-,(7!8(44&!5&!.&D1;!.&!1;8&3-,(7!8(781X-&!.&!5+!

7(14&!8(7A&7-,(77&55&!.+7'!5&'!(1.1&'!B)1,.,E)&'!,7-&17&'!a&66&8-,A,-;!-0 !.1(,-b!+)2!6,7'!./)7&!

4&,55&)1&!31(-&8-,(7!.&'! .1(,-'!6(7.+4&7-+)2!a&66&8-,A,-;!-') !.1(,-'bC!R&!31&4,&1!;5;4&7-!.&!

8&--&!.;6,7,-,(7!'&!4&')1&!I!5+!6(,'!3+1!5&!1&'3&8-!.&!5+.,-&!7(14&!3+1!'&'!.&'-,7+-+,1&'F!+,7',!E)&!

3+1!'+!8+3+8,-;!.&!8&55&Q8,!I!&7D&7.1&1!.&'!'+78-,(7'!&7!8+'!.&!7(7Q1&'3&8-C!O,7',F!#!0$',(7>;',

-',-(.%*,')*,'II'1*%&',;.()F0"';;',')*,/22;%F0+',-/$),;/,(+/;%*+=,U0,1.$*(/%('H,0$',(7>;' ,-',-(.%*,

-',-(.%*,')*,%$'II'1*%&',;.()F0',1';;'`1%,$"')*,2/),/22;%F0+',-/$),;/,(+/;%*+,$i"q C!N,&7!E)/&55&!'(,-!

8(77&2&!I!5+!7(-,(7!./&66,8+8,-;i"r F!5/&66&8-,A,-;,-0 !.1(,-!'/&7!;5(,D7&F!8+1!&55&!,7-XD1&!5&'!#!'II'*),

F0%,).$*,'$,/-+F0/*%.$,/&'1,;/,I%$/;%*+,-',;/,(7>;',-',-(.%*,F0%,;'),2(.-0%*H,F0"%;,)"/>%))',-"'II'*),

&.0;0),.0,-"'II'*),$.$,-+)%(+) H,4/%),-+)%(/3;')H,.0,494',-"'II '*) ,$.$,2(+&0),*/$*,F0"%;),$',).$*,

2/), 1.$*(/-%1*.%('), /&'1, ;/-%*', I%$/;%*+,$i"s C! W&5+! &235,E)&! E)&! 5/&66&8-,A,-;!-0, .1(,-! '(,-!

,7.,''(8,+05&F!&7!31,78,3&F!.&!5/&66&8-,A,-;!-') !.1(,-' i"k C!!

1cJ! W&--&!.,8*(-(4,&!7(-,(77&55&!'/,401,E)&!.+7'!5&'!.&)2!6+8&--&'!.&!5+!';8)1,-;!B)1,.,E)&C!

R&!A&1'+7-!(0B&8-,6!.)!31,78,3&!A+!.&!8(78&1-!+A&8!5/&66&8-,A,-;!.)!.1(,-F!8+1!,5!';8)1,'&!5+!7(14&!

8(7A&7-,(77&55&F! +)! 7,A&+)! ')31+7+-,(7+5! &-! 7+-,(7+5F! 3()1! &7! 1&76(18&1! '+! 1;+5,'+-,(7!

8(781X-&iij C!>&)2,X4&4&7-F!5+!6+8&--&!')0B&8-,A&!.)!31,78,3&!8(78()1-!I!1&76(18&1!5/&66&8-,A,-;!

!
i"i !Q%1*%.$$/%(',L.16',! /(.0))' F!R+1()''&F!9+1,'F!ij"kF!;.CF!ijijF!3C!iqsC!
i"n !]C!WT?_=F!a.1/30;/%(',?0(%-%F0'F!9=:F!9+1,'F!8(55C!#!l)+.1,D&!$F!ij" sF!"i X4&!;.CF!3C!nsqC!
i"o !9()1!.&'!5&8-)1&'!1&5+-,A&'!I!8&'!.,'-,78-,(7'F!A(GC!RC!K@=<WKRJ_]F!#!{@66&8-,A,-;{F!{&66,8+8,-;{F!{&66,8,&78&{!
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RTWKOZ!a.,1CbF!<,;/,('16'(16',-',;"'II'1*%&%*+,-'),-(.%*),-',;"6.44' F!91&''&'!=7,A&1',-+,1&'!.&!9+1,'!T)&'-F!9+1,'F!
ijjsF!3C!o"QprC!!
i"p !W@>KF!W*CF!k!(8-(01&!"krkF!U%('K,1=,A(;/$-'F!1&EC!7u!qiskvrnF!yio!a_U@XQTF!ij"kF!7u!ibC!
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"koF!'3;C!3C!"rkQ"sjC!
i"r !A$I(/F!7u!on"C!!
i"s !\C!R@?T\ F!R+!7(-,(7!./&66&8-,A,-;!.)!.1(,-F!Q(.%*,'*,).1%+*+F!ijj"F!7u!rkF!3C!r"pQrni F!'3;C!3C!rnjC!R/+)-&)1!
31;8,'&!E)&!5&!'&7'!,43;1+-,6!&-!1;31&'',6!I!5/&66&8-,A,-;!.)!.1(,-!6+,-!;8*(!I!5/,43;1+-,6!.&!';8)1,-;!B)1,.,E)&C!
i"k !#!A;,$', I/0*,2/), .03;%'(,F0', ;"'II'1*%&%*+, -'), /((9*), )"%$)1(%*,2;0), ;/(>'4'$*, -/$), ;"'II'1*%&%*+, -'), -(.%*), -',
;"T.44'=, d+>;%>'(, ;/, 2('4%7(', ('&%'$*, I.(1'4'$*, :, 4+2(%)'(, ;/, )'1.$-' !$F! RQMC! ]=PJ@??@^! ?OMJ?@^F!
#!R/&66&8-,A,-;!.&'!+11H-'!.&'!8()1'!')31+7+-,(7+5&'!.&'!.1(,-'!.&!5/*(44&!$F!.2=,1%*CF!3C!"koC!
iij !W&!E),!&235,E)&!E)/,5!'(,-!)7&!A+5&)1!()!)7!31,78,3&!D;7;1+5!.)!.1(,-!.&!5+!W(7A&7-,(7F!A(GC,)02(/ F!7u!io"C!!
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-') !.1(,-'C!W(44&!5&!'()5,D7&!5&!91(6&''&)1!9*,5,33&!?OJMNO=RPF!#!)%,;"'II'1*%&%*+,-0,-(.%*,

$"/, '$, ';;' `494', (%'$, -"%$-%&%-0';, MNO, M).$O, -+2;.%'4'$*, MNO, 4.$*(', $+/$4.%$), F0"';;',

2/(*%1%2',:,0$' ,1'(*/%$',%$-%&%-0/;%)/*%.$,-0,-(.%*=,MNO,X;;',(+2.$-,:,0$',2(+.1102/*%.$,-',

)+10(%*+,?0(%-%F0',I.(*'4'$*,*'%$*+',-"%$-%&%-0/;%)4',$ii" C!O,7',!5+!4)5-,35,8+-,(7!.&'!,7-;1H-'!

.&! '; 8)1,-;'!B)1,.,E)&'!a,7.,A,.)&55&F!;-+-,E)&F!8(7A&7-,(77&5b!&'-!5+!8(7';E)&78&!./)7!)'+D&!

+55+7-!.&!8(78&1-!./&66&8-,A,-;!-0 !.1(,- !&-,-') !.1(,-'!8(7A&7-,(77&5'C!N,&7!E)/)7!-&5!8*(,2!./)7!

+2&! .&! 1&8*&18*&! +)'',! 5+1D&! '(,-! ')'8&3-,05&! ./&7-+8*&1! 5+! 5,',0,5,-;! .&! 5+! .;4(7'-1+-,(7F! 5+!

8(11;5+-,(7!&7-1&!5&'! .&)2!;5;4&7-'! .&! 5/&66&8-,A,-;!8(44+7.&! ./;-).,&1! I!5+!6(,'! 5&!1S5&! .)!

31,78,3&! .+7'! 5+! 31(-&8-,(7! .&'! .1(,-'! 6(7.+4&7-+)2! &-! .+7'! 5+! ';8)1,'+-,(7! .)! 4;8+7,'4&!

8(7A&7-,(77&5!&-!.&!5+!B)1,'31).&78&!.&!5+!W()1iii C!9+1!A(,&!.&!8(7';E)&78&F!8&!.&17,&1!;5;4&7-!

8(7'-,-)&!5&!8w)1!.&!7(-1&!.;4(7'-1+-,(7!&-F!3+1!8(7';E)&7-F!5&!6,5!.,1&8-&)1!.&!7(-1&!;-).&C!

!
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!
_/J! <),-&!+)2!.,66;1&7-&'!(0'&1A+-,(7'! '()5&A;&'!31;8;.&44&7-F!5+!-*X'&! '()-&7)&!A,'&!I!

.;4(7-1&1!E)&!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!#!+)!'&7' !$!.)!.1(,-!.&!5+!W(7A&7-,(7!.,'',4)5&!

&7!1;+5,-;!)7!31,78,3&!.&'!';8)1,-;'!B)1,.,E)&'F!.(7-!5+!4)-+-,(7 !4)5-,.,4&7',(77&55&!-;4(,D7&!

-+7-!.&!'+!1;+.+3-+-,(7!E)&!.&!'+!3+1-,8,3+-,(7!1&5+-,A&!I!5+!'+)A&D+1.&!.&'!(0B&8-,6'!./&66&8-,A,-;!

-0,.1(,-!&-,-') !.1(,-'!8(7A&7-,(77&5'C!!

_0J! >+7'!5+!5(D,E)&!.&!5+!31(05;4+-,E)&!.;D+D;&F!5+!.;4(7'-1+-,(7!'&!.;A&5(33&1+!+)-()1!

.&!.&)2!+2&'C!R&!31&4,&1!+2&!+!3()1!0)-!.&!.;4(7-1&1!5+!4)-+-,(7!.)!31,78,3&!#!.&!$!&7!31,78,3&!

#!.&' !$!';8)1,-;'!B)1,.,E)&' !aE"%&,)'>bC!O)!D1;!.&'!+7+5G'&'F!,5!&'-!+33+1)!E)&!5&!31,78,3&!;-+,-!

35)1,! ,.&7-,-+,1&C! T)-1&! '+! 3(5G';4,&F! ,5! &'-! )7! 31,78,3&! I! 5+! 6(,'! 6(7.+4&7-+5F! .,1&8-&)1! &-!

,7-&131;-+-,6F!8&!E),!&7!6+,-!)7!31,78,3&!D;7;1+5!)0%,>'$'(%)C!J5!&2&18&!&7!'&7'!)7&!4)5-,-).&!.&!

6(78-,(77+5,-;'C!<)1!5&!35+7!(0B&8-,6F!,5!'-+0,5,'&!5&!'G'-X4&!8(7A&7-,(77&5!+)!7,A&+)!7+-,(7+5!&-!

')31+7+-,(7+5!&7!&78+.1+7-!5+!5;D+5,-;!4+-;1,&55&!&-!-&43(1&55&C!<)1!5&!35+7!')0B&8-,6F!,5!+'')1&!5+!

D+1+7-,&!.&'! ,7-;1H-'! ')0B&8-,6'! I!5+! ';8)1,-;!B)1,.,E)&!a1&E);1+7-!%$,1/)0F!1&E);1+7-!3(-&7-,&5F!

f-+-'!3+1-,&'bC!@2&1e+7-!)7&!6(78-,(7!.&!1;+'')1+78&!I!5/;D+1.!.&'!+8-&)1'!8(7A&7-,(77&5'!.+7'!

5&! 4;8+7,'4&! .&! 5+! W(7A&7-,(7F! ,5! 5;D,-,4&! &7! 3+1+55X5&! 5/(66,8&! .)! B)D&! &-! '+! 3(5,-,E)&!

!
ii" !9C!?OJMNO=RPF!Z'16'(16', )0(, ;/, )+10(%*+,?0(%-%F0', '$, -(.%*, /-4%$)%*(/*%I, I(/$[/%)F!R]>%F!9+1,'F!8(55C!#!
P*X'&'!$F!ijjkF!-C!ipqF!3C!pojC!
iii ! W&--&!,785)',(7! '&! B)'-,6,&! ./+)-+7-! 35)'! E)&! 5&! 31,78,3&! '/+335,E)&! I! 5+! W()1! 5(1'E)&! 8&55&Q8,! ;5+0(1&! '+!
B)1,'31).&78&!.)!6+,-!.)!8+1+8-X1&!,7*;1&7-!.&!8&!.&17,&1!&7!.1(,-!.&!5+!W(7A&7-,(7C!!!
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B)1,'31).&7-,&55&C! @7! 6,7! .&! 8(43-&F! 5&! 31,78,3&! 1;D)5&! .&'! ,7-;1H-'! .,A&1D&7-'! .&! ';8)1,-;!

B)1,.,E)&!c!,7.,A,.)&55&'F!;-+-,E)&'!&-!8(7A&7-,(77&5C!!

_.J! R&! '&8(7.! +2&! 8(7','-&1+! I! 4&')1&1! 5&! 1S5&! +40,A+5&7-! .)! 31,78,3&! #!.&'! ';8)1,-;'!

B)1,.,E)&'!$!.+7'!5+!8(781;-,'+-,(7!.&'!(0B&8-,6'!./&66&8-,A,-;!.&'!.1(,-'!6(7.+4&7-+)2F!&-!35)'!

5+1D&4&7-F!.)!.1(,-!.&!5+!W(7A&7-,(7!aE"%&,)'>>bC!>+7'!5&!8+.1&!.&!5/&66&8-,A,-;!-') !.1(,-'F!5&!

31,78,3&!.&!';8)1,-;!B)1,.,E)&!'&1-!I!8(78,5,&1!5&'!,7-;1H-'!.,A&1D&7-'!.&!';8)1,-;'!,7.,A,.)&55&'!

&-!;-+-,E)&'C!J5!31(.),-!&7!8&!'&7'!.&'!&66&-'!A&1-)&)2!')1!5+!31(-&8-,(7!.&'!.1(,-'!8(7A&7-,(77&5'C!

W/&'-!5&!8+'!3+1!&2&435&!.&!5/,7.,A,.)+5,'+-,(7!.&!5+!7(14&!&7!6+A&)1!.&!5+!';8)1,-;!B)1,.,E)&!

')0B&8-,A&!.)!1&E);1+7-C!<(7!1&8)5!3&)-!;D+5&4&7-!'/+A;1&1!'+5)-+,1&!8(44&!.+7'!5/*G3(-*X'&!

./)7!1&A,1&4&7-!;A(5)-,6C!!

_]J! !N,&7!E)&!5&!8(7'-+-!'(,-!3(',-,6F!8&--&!8(78,5,+-,(7!31;'&7-&!E)&5E)&'!.;6+,55+78&'C!J5!&'-!

'( )A&7-!1&31(8*;! I!5+!W()1!&)1(3;&77&! ./+5,4&7-&1! )7!#!4K*6', -'), -(.%*), -', ;"6.44', :, ;/,

)+10(%*+, ?0(%-%F0'!$iin C! @7! 1;+5,-;F! 8&--&! 1;31,4+7.&! &'-! 3+1-,&55&4&7-! 6(7.;&C! R&! 1&6)'! .&!
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N=?]T] =@QRO?<@_! a.,1CbF! <C! PT=^@! a.,1CbF!!/, 2(.*'1*%.$, -'), -(.%*), -' , ;"6.44' , 2/(, ;'), 1.0(),
)02(/$/*%.$/;')H,O8-&'!.)!8(55(E)&!.&'!s!&-!k!(8-(01&!ij"pF!9&.(7&F!9+1,'F!ij"qF!3C!"jrQ"ni C!!
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.)!4;8+7,'4&!8(7A&7-,(77&5C!>/)7!+)-1&!8S-;F!5&'!,7'-1)4&7-+5,'+-,(7'!7;D+-,A&'!.)!31,78,3&F!

8()35;&' ! +)2! .;1,A&'! 4;-*(.(5(D,E)&'! .)! B)D&! .;A &5(33&7-! 3+16(,'! )7&! ,7';8)1,-;!

B)1,'31).&7-,&55&!+7(14+5&C! W/&'-! 5&! 8+'! 3+1! &2&435&! .&'! 1&A,1&4&7-'! #,%$&.;0*%I)!$iis !&7! 8&!

E)/,5'! &661,-&7-! 5+! 31(-&8-,(7! .&! 5/+8E),'! 8(7A&7-,(77&5! .+7'! 5&E)&5! '&! -1()A&! 5+! D+1+7-,&!

8(55&8-,A&!.&!.1(,-'!6(7.+4&7-+)2C!R&'!,78(*;1&78&'!E),!&7!1;')5-&7-!;01+75&7-!5+!8(76,+78&!.&'!

+8-&)1'!.+7'!5+!B)'-,8&!8(7A&7-,(77&55&C!W&--&!3&1-&!.&!8(76,+78&!'&!1;AX5&!.;5;-X1&!I!5+!6(,'!3()1!

5/&66&8-,A,-;!-0 !.1(,-!&7!6+A(1,'+7-!5&!1,'E)&!./,7&2;8)-,(7!3+1-,&55&!()!-(-+5&!.&!5+!B)1,'31).&78&!

.&!5+!W()1iik F!&-!3()1!5/&66&8-,A,-;!-') !.1(,-'F!&7!.,4,7)+7-!5&!7,A&+)!.&!31(-&8-,(7!.&'!.1(,-'!

6(7.+4&7-+)2C!W&--&!;-).&!31(3('&!+5(1'!.&'!1&4X.&'!3()1!8(7-1&1!+)!4,&)2!8&--&!,7';8)1,-;!

B)1,'31).&7-,&55&!&-!5/,7&66&8-,A,-;!.)!.1(,-!8(7A&7-,(77&5!E)/,5!&7!1;')5-&C!!

!
!

!
E"%&,)'>'Y'R+!4)-+-,(7!.)!31,78,3&!#!.&!$!';8)1,-;!B)1,.,E)&!&7!.1(,-!.&!5+!W(7A&7-,(7!!

E"%&,)'>>'c!R+!3(1-;&!+40,A+5&7-&!.)!31,78,3&!#!.&' !$!';8)1,-;'!B)1,.,E)&' !I!5/+)7&!.&!

5/(0B&8-,6!./&66&8-,A,-;!.&'!.1(,-'!&-!.)!.1(,-!.&!5+!W(7A&7-,(7

!
iis !<C!YO_!>?TT]K@_N?T@WZF!#!?&-()1!')1!5/,7-&131;-+-,(7!{,7A(5)-,A&{!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&'!
.1(,-'!.&!5/*(44& !$F!.2=,1%*CF!3C!o"rQonkC!!
iik !:C!<=>?@F!Rg&66&8-,A,-;!.&'!+11H-'!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5g*(44&F!.2=,1%*=F!3C!kinC!!
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' ^0'

EF!B>?'> 'Y'2F'@PBFB>IA'DP'E!>A9>E?'Z 'D? '['CS9P!>BS'OP!>D>XP? '

!
!
_^J! 91,78,3&! #}%42;%1%*'}$inj ! .+7'! 5&! .1(,-! .&! 5+! W(7A&7-,(7! &)1(3;&77&! .&'! .1(,-'! .&!

5/*(44&F!5+!';8)1,-;!B)1,.,E)&!+33+1+|-!./&405;&!8(44&!7;0)5&)'&!&-!,78&1-+,7&C!O33+1)&!3()1!

5+!31&4,X1&!6(,'! .+7'!5/+11H-!]/(1^5,1.$*(',S';>%F0' in" F!&55&!'&!8+1+8-;1,'&!3+1!'(7!+0'&78&!.&!

.;6,7,-,(7!8(78&3-)&55&!&-!')0'-+7-,&55&F!&-!8&!-+7-!.+7'!5+!5&--1&!.&!5+!W(7A&7-,(7!E)&!8&55&!. &!5+!

B)1,'31).&78&C!<(7! ,.&7-,6,8+-,(7! +33+1+|-! .X'! 5(1'! .;5,8+-&! &7! 1+,'(7! .&'! +40,D)~-;'! &-! .&'!

3+1+.(2&'!E),!5/&7A&5(33&7-C!P,1+,55;&!3+1!5+!.,8*(-(4,&!85+'',E)&!&7-1&!'(7!A&1'+7-!(0B&8-,6!&-!

'(7!A&1'+7-!')0B&8-,6F!5+!';8)1,-;!B)1,.,E)&!'&!.;A&5(33&!+)-()1!.&!8&--&!.)+5,-;!3+1!)7&!4)5-,-).&!

.&!.;85,7+,'(7'!E),!7&!6(7-!E)&!1&76(18&1!8&--&!,431&'',(7!.&!.;0+11+'!8(78&3-)&5C!d.$.3)*/$* !

'(7!(3+8,-;F!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!8(7'-,-)&!5/)7!.&'!;5;4&7-'!6 (7.+4&7-+)2!.&!5+!

31;;4,7&78&!.)!.1(,-ini F!.,'3('+7-!./)7&!35+8&!&''&7-,&55&!.+7'!5&!3+G'+D&!B)1,'31).&7-,&5!.&!5+!

W()1!&)1(3;&77&! .&'! .1(,-'! .&!5/*(44&C!x!5+!6(,'! ,431;8,'!&-!6(7.+4&7-+5F! ,7.;-&14,7;!&-!

.;-&14,7+7-F!8/&'-!.,1&!',!5/,7-&131;-+-,(7!.)!B)D&!&)1(3;&7!01(),55&!5&'!3,'-&'! ')1!5+!A;1,-+05&!

,.&7-,-;!.&!'(7!31,78,3&C!!

_1J! >/&405;&F! ,5! +33&1-! E)&! 5&! 31,78,3&! .&! ';8)1,-;! B)1,.,E)&! #!+)! '&7' !$! .)! .1(,-! .&! 5+!

W(7A&7-,(7! &'-! )7! 31,78,3&! 6(7.+4&7-+5&4&7-! 8(435&2&! aB,&%)' >bC! 9(5G';4,E)&! &-!

3(5G4(13*,E)&F!5&!31,78,3&!'&!31;'&7-&!I!5/#!+*/*,&.;/*%;!$innF!&431&,7-!.&!'&7'!8(7-1+.,8-(,1&'!

&-! .,A&1',6,;'! E),! &7-1+A&7-! -()-&! -&7-+-,A&! .&! 'G'-;4+-,'+-,(7! &-! 1&7.&7-! .,66,8,5&! '+!

8(431;*&7',(7C!W&3&7.+7-F!'+!8(435&2,-;!8(7'-,-)&!5/)7&!.&!'&'!8+1+8-;1,'-,E)&'!8(7D;7,-+5&'C!

@55&!7&!3&)-!.(78!7,!H-1&!.;1(D;&F!7,!')331,4;&F!'()'!3&,7&!.&!7&!3+'!3+1A&7,1!I!5/+331;*&7.&1!

.+7'! '+! D5(0+5,-;C! =7&! 6(,'! 8&-! ;5;4&7-! ./+7+5G'&! 35&,7&4&7-! +88&3-;F! 5/;-).&! .&! 8&--&!

8(435&2,-;!4&-!&7!5)4,X1&!)7!31,78,3&!3+1-,8)5,X1&4&7-!1,8*&F!-+7-!E)&!5&!35+7!';4+7-,E)&!E)&!

8(78&3-)&5C!W&!8(7'-+-!'&!8(76,14&!+)!-1+A&1'!./)7&!+0(7.+78&!.&!6(78-,(77+5,-;'!(0B&8-,A&'!&-!

')0B&8-,A&'!E),!'&1-!I!5+!.;6&7'&!./,7-;1H-'!,7.,A,.)&5'F!;-+-,E)&'!()!.)!B)D&!5),Q4H4&C!>&11,X1&!

5+! 4)5-,35,8,-;! E),! 5+! 8+1+8-;1,'&7-! '&! 8+8*&! .(78! 5+! A;1,-+05&! ,.&7-,-;! ./)7! 31,78,3&! #!.&!$!

';8)1,-;!B)1,.,E)&!1&31;'&7-+-,6!.&'!';8)1,-;'!B)1,.,E)&'!aB,&%)'>>bC!

!
inj !W@>KF!is!4+1'! ijjjF! S/( /$.b)^%,1=,L.;.>$' F!1&EC!7u!isnpsvkpF!ypq!V!W@>KF!].&C!W*CF!ij!(8-(01&!ij""F!
d '?-'*,•/6%$,'*,L'(%6/$,•/6%$,1=,Y0(F0%'H!1&EC!7u!"nirkvjp F!ypq!a\@L,_F!ij"iF!.(8-C!srF!:C!<=>?@bC!
in" !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF,7u!p"bC!
ini !#!! ',-(.%*,:,2(.17),+F0%*/3;',MNO,-.%*,)"%$*'(2(+*'(,:,;/,;04%7(',-0,2(+/430;',-',;/,@.$&'$*%.$H,F0%,+$.$1',;/,
2(++4%$'$1', -0, -(.%*, 1.44', +;+4'$*, -0, 2/*(%4.%$', 1.440$, -'), p*/*), 1.$*(/1*/$*)=, #$, -'), +;+4'$*),
I.$-/4'$*/05, -', ;/,2(++4%$'$1', -0, -(.%*, ')*, ;', 2(%$1%2', -', ;/, )+10(%*+, -'), (/22.(*),?0(%-%F0'' !$F!W@>KF! is!
(8-(01&!"kkkF!S(04~(')10, 1=,Z.04/$%'F!1&EC!7u!isnoivkpF!yq"C!
inn !9C!MO?P@_<F!#!R+! ';8)1,-;!B)1,.,E)&!c!1+33(1-! .&! 'G7-*X'&!$F!,7!!/,W+10(%*+,?0(%-%F0'H!O8-&'! .)!8(55(E)&!
(1D+7,';!3+1!5+!8(76;1&78&!.)!B&)7&!0+11&+)!.&!R,XD&F!"o!4+,!"kknF!;.C!.)!B&)7&!0+11&+)!.&!R,XD&F!"kknF!3C!iprQ
iqpF!'3;8C!3C!iqpC!!
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!
B,&%)'>!c!=7&!8(435&2,-;!8(78&3-)&55&!8+1+8-;1,'-,E)&!.)!31,78,3&!.&!'; 8)1,-; !B)1,.,E)&!

B,&%)'>>!c!=7&!35)1+5,-;!6(78-,(77&55&!1; A; 5+-1,8&!.)!31,78,3&!#!.&'!$!';8)1,-;' !B)1,.,E)&'
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' ^] '

B>B!?' >'Y' PA?' 9I@E2?g>B?' 9IA9?EBP?22?' 9F!F9B?!>CB>XP?' DP'

E!>A9>E?'D?'C?9P!>B?'OP!>D>XP? '

!
!

__J! W(7'-,-)+7-!I!5+!6(,'!5/)7&!.&'!8+)'&'!&-!5/)7!.&!'&'!'G40(5&'!5&'!35)'!1&31;'&7-+-,6'ino F!

5+!';8)1,-;!B)1,.,E)&!7/;8*+33&!3+'!I!5+!8(435&2,-;C!W(44&!5&!'()5,D7&!5&!91(6&''&)1!N&17+1.!

9OW@PO=F!#!;/,$.*%.$,-',)+10(%*+,?0(%-%F0'H,F0/$-,.$,;G/$/;K)','*,F0G.$,16'(16',:,'$,'52;.%*'(,

;'),&%(*0/;%*+)H, /,2.0(,2('4%'(, '*, /22/('$*, -+I/0*,} , '$, *.0*,1/),2.0(,6/$-%1/2,} ,-',$',2/),

1.$)*%*0'(,0$',1/*+>.(%',?0(%-%F0',/05,I(.$*%7(')H,$%,-.$1,/05,1.$)+F0'$1')H,$%,/05,1.$*.0()H,

$%,/0,1.$*'$0,2/(I/%*'4'$*,3%'$,-+;%4%*+)!$inp C!!?;65;8*,1!')1!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!

')33('&!.(78!.&!5&A&1!5&!A(,5&!')1!5&'!,78&1-,-).&'!E),!+5,4&7-&7-!'+!8(435&2,-;F!3()1!4,&)2!

8(431&7.1&!'(7!'&7'F!'+!A+5&)1!&-!'(7!8(7-&7)C!!!

_`J! R+! 31&4,X1&! ,78&1-,-).&! 1;')5-&! ./)7&! 8(435&2,-;! ./(1.1&! ';4+7-,E)&C! @7! &66&-F! 5&!

31,78,3&! .&! ';8)1,-;! B)1,.,E)&! 7&! '()661&! ./+)8)7&! .;6,7,-,(7! 31;8,'&! .+7'! 5&! 3+G'+D&!

B)1,'31).&7-,&5! +5(1'! 4H4&! E)&! 5+! W()1! 5),! +--1,0)&! )7&! 35;-*(1&! .&! '&7'F! .&! '-+7.+1.'! &-!

./&2,D&78&!E),!+5,4&7-&!'+!3(5G';4,&C!>;81,-&!8(44&!)7&!#!3.$$',:,*.0*,I/%(' !$inq F!5&!31,78,3&!

'&!A(,-!.(-&1!./)7&!4)5-,-).&!.&!',D7,6,8+-,(7'!+A&8!5&'E)&55&'!5&!B)D&!#!B()&!$!'),A+7-!8&!E),!5),!

3+1+|-!7;8&''+,1&!()!;E),-+05&!3()1!5+!31(-&8-,(7!.&'!',-)+-,(7'!.,66;1&7-&'F!A(,1&!(33(';&'inr C!<,!

8&--&!4('+~E)&!';4+7-,E)&!&'-!5,;&!I!5/w)A1&!8(7'-1)8-,A&!.)!B)D&!E),!5),!.(77&!7+,''+78&F!8&55&!

.)!31,78,3&!#!4/-',%$,W*(/)3.0(>!$!+33+1+|-!;D+5&4&7-!8(44&!5&!1;')5-+-!.&!'(7!+88)5-)1+-,(7!

B)1,.,E)&C!@7!&66&-F!5&'!'&7'!.&!'(7!31,78,3&!31;'&7-&7-!.&'!',4,5,-).&'!+A&8!'(7! '&7'!&)1(3;&7!

a31;A,',0,5,-;F!+88&'',0,5,-;F!8(76,+78&F!8&1-,-).&F!•bF!4+,'!;D+5&4&7-!.&'!'&7'!'3;8,6,E)&'!E),!

-1+.),'&7-!'(7!+781+D&!.+7'!5+!.G7+4,E)&!.&'!.1(,-'!6(7.+4&7-+)2C!<,!&55&!1&7.!5/,.&7-,6,8+-,(7!

';4+7-,E)&!.;5,8+-&F! '+!3(5G';4,&!-1+.),-!8&--&!+331(31,+-,(7!8(7'-1)8-,A&!.)!31,78,3&!3+1!5+!

W()1!+6,7!.&!6(1D&1!)7!A;1,-+05&!31,78,3&!#!+)!'&7'!.&!$!4+1E);!3+1!'+!35)1,A(8,-;!a9<"#,&%)'

0bC!!

_bJ! R+!'&8(7.&!8+)'&!./,78&1-,-).&!1;')5-&!./)7&!8(435&2,-;!./(1.1&!6(14&5C!O5(1'!E)&!5+!

W()1!5/+!8(7'+81;&!8(44&!)7!31,78,3&!.X'!'(7!(1,D,7&F!5&'!.,66;1&7-'!#!*+0,55+D&'!$!E)&!1&AH-!

5+!';8)1,-;!B)1,.,E)&!.+7'!'+!B)1,'31).&78&!+66+,05,''&7-!5+!A;1+8,-;!.&!'+!7+-)1&!31,78,3,&55&F!5+!

!
ino !W+10(%*+,?0(%-%F0','*,1.42;'5%*+,-0,-(.%*H!?+33(1-!3)05,8!.)!W(7'&,5!./f-+-F!R+!>(8)4&7-+-,(7!61+7e+,'&F!9+1,'F!
ijj qC!!
inp !NC!9OWP@O=F!R+!';8)1,-;!B)1,.,E)&F!)7!31,78,3&!E),!7()'!4+7E)&!tF!U\QUF!"kkpF!7u!KC<F!3C!"p"C!
inq !WC!_OTM@F!#!R+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!.&!B)'-,8&!&-!.)!P1,0)7+5!.&!
31&4,X1&!,7'-+78&!.&'!W(44)7+)-;'!&)1(3;&77&' !$F!,7!!/,)+10(%*+,?0(%-%F0'F!O8-&'!.)!8(55(E)&!(1D+7,';!3+1!5+!
W(76;1&78&!5,01&!.)!%&)7&!N+11&+)!.&!R,XD&F!"o!4+,!"kknF!@.C!.)!B&)7&!0+11&+)!.&!R,XD&F!N&5D,E)&F!"kknF!3C!qkQ
"jsF!'3;8C!3C!"jqC!!
inr !A3%-CF!3C!"jnC!
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E)+5,6,+7-! 3+16(,'! .&! #!2(%$1%2', >+$+(/;!$ins F! .&!#!&/;'0( , ).0) `?/1'$*' ! $ink ! ()! &78(1&! .&!

#!-'>(+ ,$ioj C!<+!3(5G4(13*,&! 'X4&!5&! .()-&!')1! '+!7+-)1&!1;&55&C!P1+.),-Q&55&!)7&! .,66;1&78&!

';4+7-,E)&!()!8(78&3-)&55&F!()!,55)'-1&Q&55&!)7!',435&4&7-!)7!4+7E)&!.&!1,D)&)1!'-G5,'-,E)&!t!

W&--&!E)&'-,(7!7;8&'',-&!.&!3+1-,1!I!5+!1&8*&18*&!.&!'(7!A;1,-+05&!,.&7-,-;!8(78&3-)&55&!+)Q.&5I!

.&!'(7!+'3&8-!;E),A(E)&!3()1!.;-&14,7&1F!,7.;3&7.+7-!.&!8&'!*+0,55+D&'F!'/,5!'/+D,-!0,&7!./)7!

31,78,3&!&7!.1(,-!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&!a9<"#,&%)'.bC!!

!
!

9<"#,&%)'0!c!R+!8(7'-1)8-,(7!./#!)7 !$!31,78,3&!35)1,A(E)&!.&!';8)1,-;!B)1,.,E)&!!

9<"#,&%)'.!c!R+!E)+5,6,8+-,(7!;E),A(E)&!.)!#!31,78,3&!$!.&!';8)1,-;!B)1,.,E)&!!

! !

!
ins !W@>KF!is!4+1'!ijjjF! S/( / $.b)^%,1=,L.;.>$'F!1&EC!7u!isnpsvkpF!?&8C!ijjj QJJJF!ypq!V!W@>KF!"q!+A1,5!ij"kF!
U;2/();/$,U;*/$,1=,Y0(F0%'F!1&EC!7u!"irrsv"rF!y"j"C!!
ink !W@>KF!].&C!W*CF!r!6;A1,&1!ij"nF!R/3(%),1=,R(/$1'F!1&EC!7u!"qprovjs F!?&8C!ij"nQJF!yqq!a\@L,_F!ij"nF!+8-C!ioiF!
(0'C!:C!<=>?@b!V!W@>KF!"o!4+1'!ij"kF!E0%;%16%$%,1=,R(/$1'F!1&EC!7u!nsikkv"pF!ynrC!!
ioj !W@>KF!"k!(8-(01&!ijjoF!]';$%*16'$^.,1=,#^(/%$'H,1&EC!7u!"rrjrvji F!?&8C!ijjoQUF!yopC!Y(GC!;D+5&4&7-!W@>KF!
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-+*'(4%$/*%.$,'*,;/,1.$I.(4%*+,-0,-(.%*,)0(,;/,)*/3%;%*+,-0,-(.%*H,)0(,1',F0',;/,-.1*(%$',*(/-%*%.$$';;',/22';;',2/(I.%),
;/, l )+10(%*+,?0(%-%F0'l !$F!,7!TC!9:@?<MO__ F!91(5;D(4X7&'!3()1!)7&!-*;(1,&!7(14+-,A,'-&!.&!#!5/f -+-!.&!.1(,-!$F!
A0),_'$*%04F!ij"q F!7u!"F!3C!riQ"jo !!
irn !MC!:?TMT_P F!?;3)05,E)&!:;.;1+5&!./O55&4+D7&C!R/f-+-!.&!.1(,-F!.2=,1%*=H!3C!"ijpC!
iro !TC!MO\@?F!Q'0*1)6'),a'(b/;*0$>)('16* F!>)78m&1!‚!K)405(-F!N&15,7F!"kioC!!
irp !9()1!K+7'!Z @R<@_F!5/f-+-!.&!.1(,-!8(11&'3(7.!I!)7!#!.(-(' ,?0(%-%F0',*.*/;,MNOC!! "'52('))%.$,')*,0*%;%)+',2.0(,
-+)%>$'(,0$,*K2',2/(*%10;%'(,(+2.$-/$*,/05,%42+(/*%I),-',-+4.1(/*%','*,-',;/,)+10(%*+,?0(%-%F0',$C!J5!&7A,'+D&+,-!5+!
';8)1,-;!B)1,.,E)&!I!5+!6(,'!8(44&!)7!4(G&7!&-!8(44&!)7&!A+5&)1!,7-1,7'XE)&!I!-()-&!(1D+7,'+-,(7!;-+-,E)&F!-()-!
&7!1&4&--+7-!&7!8+)'&!5&!8+1+8-X1&!.(D4+-,E)&!.&!'(7!A&1'+7-!(0B&8-,6F!KC!Z@R<@_F!Y6+.(%',20(',-0,-(.%*F!.2=,1%*CF!
3C!"pp!&-!'),AC!!
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' 10'

.)!.(D4&!5;D+5,'-&irq C!O4(1e+7-!5&!.;85,7!E)+',!+0'(5)!.)!#}(7>$',-'),$.(4')• $irr F!8&--&!31,'&!

.&! 8(7'8,&78&! &7D&7.1&! 5+! 4;-+4(13*('&! ';4+7-,E)&! .&! 5/f-+-! .&! .1(,-! &-! .&! 5+! ';8)1,-;!

B)1,.,E)&C!W(44&!5&!'()5,D7&!5&!91(6&''&)1!M,8*&5!:?TMT_PF!#}1'**',)03&'()%.$,-',;"p*/*,-',

-(.%*,-/$),;',(') 2'1*,-'),I.(4'),;+>/;'),1.$&/%$F0%*,;'),U;;'4/$-),F0"0$,p*/*,-',-(.%*,I.$-+,

F0', )0(, ;', )'0;, (')2'1*, -'), I.(4'$*, $"/22.(*/%*, 2/), *.0*'), ;'), >/(/$*%'), $+1'))/%('), 2.0(,

2(.*+>'(,;'),;%3'(*+),'*,F0"%;,I/;;/%*,-.$1,/-.2*'(,-.(+$/&/$*,0$',1.$1'2*%.$,4/*+(%';;',-',;"p*/*,

-', -(.%*H, 1"')*̀: `-%(', 1';;', -"0$, p*/*, /))0(/$*, ;"'II'1*%&%*+, -'), -(.%*), I.$-/4'$*/05, -', ;/,

2'().$$', 604/%$'• $irs C! W/&'-! 3()1E)(,! 5+! R(,! :(7.+4&7-+5&! .)! in! 4+,! "kok! 4+1E)&! )7&!

1)3-)1&!+)'',!7&--&!+A&8!5&!8(7'-,-)-,(77+5,'4&!85+'',E)&C!>+7'!)7!(0B&8-,6!.&!#}(')*/0(/*%.$,-',

;"p*/*,-', -(.%*•$irk F!5&'!8(7'-,-)+7-'! .&!5/+31X'QD)&11&!.;8,.&7-! .&!D1&66&1!+)!Z'16*))*//*, )7&!

8(78&3-,(7! ')0'-+7-,&55&! &-! E)+5,-+-,A&! 8&7-1;&! ')1! 5+! 31(-&8-,(7! .&'! .1(,-'! 6(7.+4&7-+)2isj C!

>;'(14+,'!8(7'+81;!I!5/+1-,85&!ij is" F!&-!1&8(77)!8(44&!31,78,3&!8(7'-,-)-,(77&5!,7-+7D,05&isi F!

5&!Z'16*))*//*)2(%$P%2!&'-! ,7-&131;-;! #}/0, )'$), -', ;/, !.%, R.$-/4'$*/;'• $isn F! 8/&'-QI Q.,1&! +)!

1&D+1.! .&! '&'! .&)2! ;5;4&7-'! 6(14&5iso C! J5! ,7-XD1&! .+7'! 8&--&! (3-,E)&! )7&! 4)5-,-).&! .&!

8(43('+7-&' isp F!,7')665+7-!I!5+!';8)1,-;!B)1,.,E)&!.&!7()A&55&'!3&1'3&8-,A&'!8(78&3-)&55&'C!@7!

35)'!./H-1&!+'',4,5;&!I!)7!4(G&7!B)1,.,E)&!8(7-1&!5/+10,-1+,1&!.+7'!5+!3()1'),-&!./)7!,.;+5!.&!

!
irq !KC!MT_KO=9P F!R/f-+-!.&!.1(,-!&7!O55&4+D7&C!K,'-(,1&F!_(-,(7F!6(78-,(7F!@/6%'(),-',26%;.).26%',2.;%*%F0',
'*,?0(%-%F0'F!"kknF!7u!ioF!3C!so!
irr !hC!R@J<_@?F!R/f-+-!.&!.1(,-!Q!)7&!8(7-1+.,8-,(7!tF!.2=,1%*CF!3C!qqC!!
irs !MC!: ?TMT_P F!R&!8(7'-,-)-,(77+5,'4&!+55&4+7.F!.2=,1%*CF,3C!"jC!!
irk !MC!:?TMT_P F!OC!?J@]F!A$*(.-01*%.$,/0,-(.%*,/;;'4/$-,fZ+203;%F0',R+-+(/;'hF!.2=,1%*CF,3C!o"C!
isj !R/+1-,85&!"&1!.&!5+!R(,!:(7.+4&7-+5&!+55&4+7.&!;7(78&!E)&!#!;/,-%>$%*+,-',;"9*(',604/%$,')*,%$*/$>%3;'=,Y.0),
;'),2.0&.%(),203;%1),.$*,;".3;%>/*%.$,-',;/,(')2'1*'(,'*,-',;/,2(.*+>'( !$!a+5C!"&1bC!#!!'),-(.%*),I.$-/4'$*/05,MNO !
;%'$*,;'),2.0&.%(),;+>%);/*%IH,'5+10*%I,'*,?0-%1%/%(',:,*%*(',-',-(.%*),-%('1*'4'$*,/22;%1/3;'),$!a+5C!nbC!!9()1!35)'!.&!
31;8,',(7'! A(GC! MC! :?TMT_P F! #!R&'! .1(,-'! 6(7.+4&7-+)2! .+7'! 5/(1.1&! B)1,.,E)&! .&! 5+! ?;3)05,E)&! :;.;1+5&!
./O55&4+D7&!$F!,7!Z'10'%;,-"+*0-','$,6.44/>',:,@6/(;'),X%)'$4/$$ F!f.C!W)B+'F!"krpF!3C!okC!9()1!)7&!5&8-)1&!
35)'! 81,-,E)&F! A(GC! >C! <T=RO<! >@! ?=<<@RF! O'3&8-'! .(D4+-,E)&'! &-! 81,-,E)&'! .&'! .1(,-'! 6(7.+4&7-+)2!
8(7'-,-)-,(77&5'!.&!5+!?;3)05,E)&F!.2=,1%*CF!3C!ronQrqoC!!
is" !R/+1-,85&! ij! ;7(78&!E)&!#!;/,Z+203;%F0',R+-+(/;', -"U;;'4/>$', ')*,0$,p*/* ,-+4.1(/*%F0', '*, ).1%/;,MNO, ;',
2.0&.%(,;+>%);/*%I,')*,;%+,2/(,;".(-(',1.$)*%*0*%.$$';,;'),2.0&.%(),'5+10*%I),'*,?0-%1%/%(',).$*,;%+),2/(,;/,;.%,'*,;',-(.%*,
$C!!!
isi ! R/f -+-! .&! .1(,-! +! ;-;! 1&8(77)! 8(44&! )7! 31,78,3&! ,7-+7D,05&F! +)! 4H4&! -,-1&! E)&! 5+! 31(-&8-,(7! .&'! .1(,-'!
6(7.+4&7-+)2F!A(GC!MC!:?TMT_PF !R+!1;A,',(7!.&!5+!W(7'-,-)-,(7!&-!5&'!1XD5&'!8(7'-,-)-,(77&55&'!,7-+7D,05&'!&7!
.1(,-!+55&4+7.F!ZQLF!ijjrF!7u!"F!3C!skC!!
isn !R/+1-,85&!is!.&!5+!5(,!:(7.+4&7-+5&!+66,14&!E)&!#!;".(-(',1.$)*%*0*%.$$';,-'),!‡$-'(,-.%*,9*(',1.$I.(4',/05,
2(%$1%2'),-"0$,p*/*,-',-(.%*,(+203;%1/%$H,-+4.1(/*%F0','*,).1%/;H,/0,)'$),-',;/,2(+)'$*',!.%,I.$-/4'$*/;',$C!!!
iso ! MH4&! ',! 5+! .,'-,78-,(7! 7/&'-! 3+'! 1&31,'&! 3+1! 5+! W()1! 8(7'-,-)-,(77&55&! 6;.;1+5&F! 8&--&! .)+5,-;! 8(78&3-)&55&!
-1+7'8&7.&!'+!B)1,'31).&78&!5(1'E)/&55&!+7+5G'&!7(7!'&)5&4&7-!5+!31;A,',0,5,-;!.&!5/+8-,(7!;-+-,E)&!4+,'!+)'',!#!;/,
)+10(%*+, ?0(%-%F0', '*, ;/, ('1*%*0-', 4/*+(%';;', .0, ;/, ?0)*%1',$F! A(GC! MC! :?TMT_P F! ?;3)05,E)&! :;.;1+5&!
./O55&4+D7&C!R/f-+-!.&!.1(,-F!.2=,1%*=F!3C!"i"iC!!
isp !<&5(7!M+.+4&!W+1(5,7&!_OTM@F!5/f-+-! .&! .1(,-!&'-!+8-)&55&4&7-!8(43(';F! .+7'! '(7!+'3&8-!6(14&5F! .&!5+!
';3+1+-,(7!.&'!3()A(,1'F!.&!5+!'()4,'',(7!+)!.1(,-F!.&!5+!5,4,-+-,(7!&-!.&!5+!31;A,',0,5,-;!.&!5/+8-,(7!.&!5/f-+-F!./)7!
'G'-X4&!./,7.&47,'+-,(7!+,7',!E)&!./)7&!31(-&8-,(7!3+1!&-!.&'!-1,0)7+)2C!>+7'!'(7!+'3&8-!4+-;1,&5F!)7!f-+-!.&!.1(,-!
,7-XD1&!5&!31,78,3&!.&!31(3(1-,(77+5,-;F!5+!31,4+)-;!.&!5+!W(7'-,-)-,(7!+,7',!E)&!5+!D+1+7-,&!.&'!.1(,-'!6(7.+4&7-+)2!
.&!5+!3&1'(77&F!WC!_OTM@F!#!R+!7(-,(7! .&! ';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1! .&!B)'-,8&!.&'!
W(44)7+)-;'!&)1(3;&77&' !$F!.2=,1%*CF!3C!"ji!&-!'),AC!!
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'1. '

';8)1,'+-,(7! 3+1! 5&! .1(,-!L! ')1! 5&E)&5! 1&3('&! )7! 8&1-+,7! 7(401&! ./&2,D&78&'! -&55&'! E)&!

5/+88&'',0,5,-;!6(14&55&!.&!5+!5(,F!31;A,',0,5,-;!7(14+-,A&F!5+!';3+1+-,(7!.&'!3()A(,1'F!()!&78(1&!

5+! 31(-&8-,(7! B)1,.,8-,(77&55&!L! &55&!'/;1,D&! ;D+5&4&7-! &7! -+7-! E)&! A+5&)1! ,7-1,7'XE)&! &-!

6(7.+4&7-+5&! .&! 5/f-+-! .&! .1(,-C! R+! ';8)1,-;! B)1,.,E)&! '/&2-,13&! .&! '(7! 3('-)5+-! -*;(1,E)&!

(1,D,7&5!3()1!8(781;-,'&1! )7&!#}1'(*/%$',%-+', -', ;/,?0)*%1'•$isq !(1,&7-;&! ')1!5+!31(-&8-,(7! .&'!

.1( ,-'!6(7.+4&7-+)2C!R/;4&1D&78&!./)7!31,78,3&!#}4(.&17&}$!.&!';8)1,-;!B)1,.,E)&isr !&7!.1(,-!

+55&4+7.!&'-!.(78!5&!61),-!.&!8&-!*;1,-+D&!,'')!.&'!4)-+-,(7'!.)!Z'16*))*//* !+)!6,5!.&'!',X85&'=!

!
'.Ue'2"'+$#<,+&,3"&,$-'(;5-'#%,-3,#)' =,W&)'f':"8)5%'3$-+&,&5&,$--)88)'

!
`bJ! 91(.),-!#}:,;/,I.%),-',;/,*(/-%*%.$,?0(%-%F0',/;;'4/$-','*,-',;/,;.>%F0',494',-',;/,$.*%.$,

-"p*/*,-',-(.%* }$iss F!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!+88X.&!-1X'!-S-!+)!3+7-*;(7!.&'!31,78,3&'!

8(7'-,-)-,(77&5'isk C! >;3()1A)! .&! 8(7';81+-,(7! -&2-)&55&F! 8&! .&17,&1! &'-! 1+--+8*;! 3+1! 5+! W()1!

8(7'-,-)-,(77&55&! +)2! +1-,85&'!ij! &-! is! .&! 5+! R(,! 6(7.+4&7-+5&ikj F! E),! '(7-! 5&'! 6(7.&4&7-'!

8(7'-,-)-,(77&5'! .&! 5/f-+-! .&! .1(,-ik" C! x! 5/,7'-+1! .)! 31,78,3&! ./;E),-;iki ! ()! .)! 31,78,3&! .&!

31(3(1-,(77+5,-;ikn F!5&'!B)1,.,8-,(7'!+55&4+7.&'!7&!6()17,''&7-!+)8)7&!.;6,7,-,(7!.&!5+!';8)1,-;!

B)1,.,E)&C! M+5D1;! 8&--&! 8+1&78&F! 5&! B)D&! 8(7'-,-)-,(77&5! +''(8,&! I! 5+! 7(-,(7! 8&1-+,7&'!

6(78-,(77+5,-;'C!<&5(7!5&!91(6&''&)1!>(4,7,E)&!<T=RO<!>@!?=<<@RF!5+!';8)1,-;!B)1,.,E)&!

D&14+7,E)&!#}%42;%F0',F0',;/,1;/(*+ ,-'),(7>;'),'*,-'),%$)*%*0*%.$),?0(%-%F0')H,;'0(,*(/$)2/('$1',

'*,;'0(,).3(%+*+,M/I%$,-',2'(4'**('O,/0,1%*.K'$,-',4'$'(,)/,w&%',?0(%-%F0'x,-',4/$%7(',2;'%$',

!
isq !WC!O=P@UJ@?F!A$*(.-01*%.$,/0,-(.%*,203;%1,/;;'4/$-H!9=:F!9+1,'F!"kkrF!3C!"jnC!!
isr !>C!<T=RO<!>@!?=<<@RF!9C!?OJMNO=RPF!_+-)1&!&-!1+8,7&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!)7&!4,'&!+)!
3(,7-H,.2=,1%*CF!3C!kkC!
iss !MC!:?TMT_P F!?;3)05,E)&!:;.;1+5&!./O55&4+D7&C!R/f-+-!.&!.1(,-F!.2=,1%*=F!3C!"i"iC!!
isk !<&5(7!5&!91(6&''&)1!h,55G!^JMM@?!#!*.0*',0$',)+(%',-',-+1%)%.$),-',;/,@.0(,1.$)*%*0*%.$$';;',I+-+(/;',I.$*,
(+I+('$1'),:,;"%42+(/*%I,-',)+10(%*+,?0(%-%F0',1.44',0$,-'),+;+4'$*),-'),2;0),%42.(*/$*),-',;"p*/*,-',-(.%*,$F!hC!
^JMM@?F!#!?+33(1-!+55&4+7.!Q!W(7'-,-)-,(7!&-! ';8)1,-;!B)1,.,E)&!$F!UYX4&!P+05&!?(7.&!J7-&17+-,(7+5&F!UA\@H,
"kkkF!3C!k" Q"jr F!'3;8CF!3C!koC!!
ikj !@7!A&1-)!.&!5+!R(,!6(7.+4&7-+5&!c!#!!/,Z+203;%F0',I+-+(/;',-"U;;'4/>$',')*,0$, p*/*,I+-+(/;,-+4.1(/*%F0','*,
).1%/;=,MNO,!',2.0&.%(,;+>%);/*%I,'*,?0-%1%/%(',).$*,;%+),2/(,;/,;.%,'*,;',-(.%*,j ,a+1-C!ijb !V,#,;".(-(',1.$)*%*0*%.$$';,
-'),!‡$-'(,-.%*,9*(',1.$I.(4',/05,2(%$1%2'),-"0$,p*/*,-',-(.%*,(+203;%1/%$H,-+4.1(/*%F0','*,).1%/;H,/0,)'$),-',;/,
2(+)'$*',!.%,I.$-/4'$*/;' ,$!a+1-C!isbC!
ik" !MC!K@?>@]@_F!TC!9:@?<MO__ F!#!R+!31(-&8-,(7!.&!5+!8(76,+78&!5;D,-,4&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!
8(7'-,-)-,(77&55&! 6;.;1+5&!$F! ,7, MC! :?TMT_P F!!'), 1%$F0/$*', /$), -', ;/, Z +203;%F0',R+-+(/;', -" U;;'4/>$' F!
\.0($+',A$*'($/*%.$/;' F!9)05,8+-,(7'!.&!5+!<(10(77&F!9+1,'F!8(55C!#!Q',('203;%1/,$F!ijjjF !7u!oF!3C!""pC!!!
iki !#!! ',2(%$1%2',-',)+10(%*+,?0(%-%F0',')*,).0&'$*,'$,.22.)%*%.$,/&'1,;"+F0%*+,'*,%;,/22/(*%'$*,'$,2('4%'(,;%'0,/0,
;+>%);/*'0(,-',I/%(',2(+&/;.%(,*/$*J*,;/,)+10(%*+,?0(%-%F0'H,*/$*J*,;"+F0%*+,MNO=,Y/$*,;',2(%$1%2',-',)+10(%*+,?0(%-%F0',
1';0%,-',;"+F0%*+,).$*,-',(/$>,1.$)*%*0*%.$$';,'*,).$*,-'),+;+4'$*),I.$-/4'$*/05,-0,?&8*-''-++-'31,7[,3,$F!,7!WC!
_ OTM@F! #!R+! 7(-,(7! .&! ';8)1,-;! B)1,.,E)&! .+7'! 5+! B)1,'31).&78&! .&! 5+! W()1! .&! B)'-,8&! .&'! W(44)7+)-;'!
&)1(3;&77&'!$F!.2=,1%*CF!!3C!"joC!!
ikn !#!! ',I/4'05,2(%$1%2',-',2(.2.(*%.$$/;%*+H,-+&';.22+,2/(,;/,@.0(,1.$)*%*0*%.$$';;',:,2/(*%(,-0,2(%$1%2',-',;"p*/*,
-',-(.%*H,*'$-,:,2(.*+>'(,;"%$-%&%-0,-'),%$>+('$1'),)02'(I;0'),-'),2.0&.%(),203;%1),$F!WC!hJP^F!!',-(.%*,/;;'4/$- F!
.2=, 1%*=F!3C! okC! R&! 31,78,3&! .&! 31(3(1-,(77+5,-;! +33+1-,&7-! I! 5+! 8+-;D(1,&! .&'! 31,78,3&'! 7(7! ;81,-'! .&! A+5&)1!
8(7'-,-)-,(77&55&F!A(GC!MC!:?TMT_P F,?;3)05,E)&!:;.;1+5&!./O55&4+D7&C!R/f-+-!.&!.1(,-F!.2=,1%*=H!3C!"i"oC!
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' 1] '

'*,1.$I%/$*'=,!'),*(.%),I.$1*%.$),2(%4.(-%/;'),-0,2(%$1%2',).$*,'$,1.$)+F0'$1',;/,2(+&%)%3%;%*+,

-', ;".(%'$*/*%.$,?0(%-%F0',-'),1%*.K'$)H,;/,2(+&%)%3%;%*+, '*, ;/,2(/*%1/3%;%*+,-'), (7>;')•$iko C!9+1!

A(,&!.&!8(7';E)&78&F!5&!Z'16*))%16'(6'%*!'&!.;6,7,-!+)!-1+A&1'!.&!8&'!-1(,'! ;5;4&7-'!E)&!5/(7!

3&)-!1&D1()3&1!'()'!5&!D,1(7!.&!5+!6,+0,5,-;!B)1,.,E)&ikp C!<,!8&--&!4)5-,-).&!.&!8(43('+7-&'!3&)-!

&7-+8*&1! 5/)7,-;! 8(78&3-)&55&! .)! '&7'! D&14+7,E)&! +--1,0);! I! 5+! ';8)1,-;! B)1,.,E)&F! 8/&'-!

3+1+.(2+5&4&7-!5&!1&D1()3&4&7-!.&!8&'!6,7+5,-;'!E),!&7!.;6,7,''&7-!'+!')0'-+78&!4H4&C!<&5(7!

)7&!;-).&!.&!1;6;1&78&F!o•1"')*!M===O,;/,-%&'()%*+,2(/*%F0',-',*.0*'),1'),4/$%I')*/*%.$),F0%,.110;*',

;"0$%*+, I.$1%7(', -', ;/, 1/*+>.(%', >+$+(%F0'H, -%&'()%*+, F0%, (+)%-', -/$), ;', I/%*, F0', ;/, )+10(%*+,

?0(%-%F0', /22';;', )'), w1.(.;;/%(')x, -.$*, ';;', ;/, ).0(1', -%('1*', :, ?.0'(, -'), 6K2.*67)'),

40;*%2;')•$ikq C!!

`cJ! W&! 6+,'+7-F! 5+! 'G'-;4+-,'+-,(7! &-! 5&! 85+''&4&7-!.&'! .;1,A;'! .&! 5+! ';8)1,-;! B)1,.,E)&!

+0()-,''&7-!I!)7&!8+-;D(1,'+-,(7!'/+1-,8)5+7-!+)-()1!.&'!.&)2!6+8&--&'!.&!5+!7(-,(7C!>+7'!5&!8+.1&!

.&! '+! .,4&7',(7! (0B&8-,A&F!5+! ';8)1,-;!B)1,.,E)&! '&!1+--+8*&! I! .&'! 31,78,3&'!8(7-1,0)+7-! I! 5+!

1;+5,'+-,(7!.&'!(0B&8-,6'!.&!31;A,',0,5,-;!&-!.&!'-+0,5,-;!.)!.1(,-C!O,7',F!'&'!31&4,X1&'!+--1,0)-,(7'!

';4+7-,E)&'!'(7-!5+!E)+5,-;F!5+!31;A,',0,5,-;!&-!5+!'-+0,5,-;!.)!.1(,-C!9+1!&2&435&F!5&!B)D&!+55&4+7.!

+.B(,7-!I!5+!';8)1,-;!B)1,.,E)&!5&'!31,78,3&'!.&!#}203;%1%*+,-'),/1*'),-',;"p*/*H,;"/0*.(%*+,-',16.)',

?0>+',f'*,-',16.)',-+1%-+',2/(,;"/-4%$%)*(/*%.$hH,;/,2(+1%)%.$,'*,;/,1;/(*+ ,-'),(7>;'),-',-(.%*• $ikr C!

9+1!+,55&)1'F!5&!31,78,3&!.&!5+!5;D+5,-;!&7-1&-,&7-!)7&!31(2,4,-;!8(78&3-)&55&!&235,8,-&!+A&8!5&!

31,78,3&! .&! ';8)1,-;! B)1,.,E)&F! E),! &7D5(0&! ./+)-1&'! 31,78,3&'! 8+1+8-;1,'-,E)&'! -&5'! E)&! 5+!

'()4,'',(7!&-!5+!31,4+)-;!.)!.1(,-F!5+!#}4')0(/3%;%*+•j!()!&78(1&!5+!#}1/;10;/3%;%*+}$!.)!.1(,- iks C!

W&'! 8(78&3-,(7'! 8(7'-,-)&7-! 5&'! 1&5,E)+-'! .&! 5+! .(D4+-,E)&! 5;D+5,'-&ikk C! O)Q.&5I! .&'!

4+7,6&'-+-,(7'! (0B&8-,A&'! .)! 31,78,3&F! 5/,77(A+-,(7! D&14+7,E)&! 1;',.&! .+7'! 5/;4&1D&78&! .&!

#}'()' Q31,78,3&'}$!')0B&8-,6'C!W/&'-!+,7',!E)&!'&!.;A&5(33&7-!5&'!31,78,3&'!.&!0(77&!6(,njj F!.&!5+!

!
iko !>C!<T=RO<!>@!?=<<@RF!9C!?OJMNO=RPF!_+-)1&!&-!1+8,7&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!)7&!4,'&!+)!
3(,7-F!.2=,1%*CF!3C!kkC!!
ikp !R,--;1+5&4&7-F!5+!7(-,(7!.&!Z'16*))%16'(6'%*!'&!1+--+8*&!I!5+!6,+0,5,-;!.)!.1(,- H!A(GC!&7!8&!'&7'!RC!:?O_€TJ< F!
#!R+! 6,+0,5,-;! .)! .1(,-F! .,-&! ';8)1,-;! B)1,.,E)&!$F! ,7!!/, W+10(%*+, ?0(%-%F0'F! O8-&'! .)! 8(55(E)&! (1D+7,';! 3+1! 5+!
8(76;1&78&!.)!B&)7&!0+11&+)!.&!R,XD&F!"o!4+,!"kknF!;.C!.)!B&)7&!0+11&+)!.&!R,XD&F!"kknF!3C!sQijF!'3;8C!3C!"iC!!
ikq !<C!WORM@<F!!',2(%$1%2',-',;/,1.$I%/$1',;+>%*%4','$,-(.%*,/;;'4/$-H,1.440$/0*/%(','*,I(/$[/%) H,.2=,1%*CF!3C!
"r" =!
ikr !MC!:?TMT_P F!?;3)05,E)&!:;.;1+5&!./O55&4+D7&C!R/f-+-!.&!.1(,-F!.2=,1%*CF!3C!"i"nC!
iks !#!A))0,-0,2(%$1%2',-',;"p*/*,-',-(.%*H,;',2(%$1%2',-',;/,;+>/;%*+,>/(/$*%(,F0',;'),(';/*%.$),'$*(',1%*.K'$),'*,p*/*,
).%'$*,(+>%'),2/(,-'),;.%),>+$+(/;'),('$-/$*,;"/1*%.$,/-4%$%)*(/*%&',2(+&%)%3;','*,1/;10;/3;',2.0(,;',1%*.K'$,$F!WC!
<PO?WZF!>1(,-'!6(7.+4&7-+)2F!f-+-!.&!.1(,-!&-!31,78,3&!.;4(81+-,E)&!&7!-+7-!E)&!6(7.&4&7-!.&!5+!31(8;.)1&!
+.4,7,'-1+-,A&!7(7!8(7-&7-,&)'&F!ZQLF!"kknF!7u!iF!3C!qC!!
ikk !Y(GC!%C!<WKhO?^@F!Q(.%*,/-4%$%)*(/*%I,'0(.2+'$H!.2=,1%*CF!3C!k"nQ"iniC !
njj !@7!.1(,-!+55&4+7.F!5&!31,78,3&!.&!0(77&!6(,!'&!.;6,7,-!8(44&!# !;"'51;0)%.$,-',*.0*',(+*(./1*%&%*+,-"0$',(7>;',.0,
-"0$,/1*',F0%,%42.)',-'),16/(>'),$.0&';;'),/05,%$-%&%-0),'*,-"/0*(',2/(*H,*.0*',4')0(',$.0&';;',F0%,2.(*',/**'%$*',
:,;/,1.$I%/$1' ,F0',;'),1%*.K'$),).$*,'$,-(.%*,-',4'**(',-/$),;/,)*/3%;%*+,-'),)%*0/*%.$),1(++'),.0,('1.$$0'),2/(,;/,
20%))/$1',203;%F0'!$F!MC!:?TMT_P F!?;3)05,E)&!:;.;1+5&!./O55&4+D7&C!R/f-+-!.&!.1(,-F!.2=,1%*CF!3C!"i"nC!!
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!

'1^'

31(-&8-,(7!.&'!.1(,-'!+8E),'nj" F!()!&78(1&,8&5),!.&!5+!8(76,+78&!5;D,-,4&C!?&8(77)&!8(44&!#};/,

2('4%7(', 1.42.)/$*', -', ;/, )+10(%*+, ?0(%-%F0', 2.0(, ;', 1%*.K'$!$nji F! 5+! 8(76,+78&! 5;D,-,4&!

aa'*(/0'$))160*Pb!'&!.;6,7,-!'&5(7!5+!W()1!8(7'-,-)-,(77&55&!6;.;1+5&!8(44&!5+!',-)+-,(7!.+7'!

5+E)&55&!#•;',1%*.K'$,2'0*,2(+&.%(,;'),%$*'(&'$*%.$),2.))%3;'),-',;"p*/*,:,).$,'$1.$*(','*,2('$-(',

;'),4')0('),/22(.2(%+')=,A;,-.%*,2.0&.%(,/&.%(,1.$I%/$1',F0',).$,1.42.(*'4'$*,1.$I.(4',/0,

-(.%*,'$,&%>0'0(,(')*',('1.$$0,1.44', *';,2/(,;".(-(',?0(%-%F0',/&'1,*.0*'),;'),1.$)+F0'$1'),

?0(%-%F0'), F0%, K, +*/%'$*, .(%>%$/%('4'$*, /**/16+')•$njnC! 91,78,3&! .&! 1+7D! 8(7'-,-)-,(77&5F! 5+!

8(76,+78&!5;D,-,4&!&'-!.,1&8-&4&7-!.;.),-&!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&-!.)!31,78,3&!.&!

5/f-+-!.&!.1(,-njo !A,'QI QA,'!.&'E)&5'!&55&!&7-1&-,&7-F!'&5(7!5&!91(6&''&)1!%”1D&7!<WKhO?^@F!)7!

1+33(1-!.&!.;1,A+-,(7C!W&!.&17,&1!'&!.;8(43('&!8(44&!'),-!c!#}2(%$1%2',-',;"p*/*,-',-(.%*,ˆ ,

)+10(%*+,?0(%-%F0',ˆ ,)*/3%;%*+,-',;".(-(',?0(%-%F0',ˆ ,2(+&%)%3%;%*+,-'),%$*'(&'$*%.$),+*/*%F0'),ˆ ,

2(.*'1*%.$,-', ;/,1.$I%/$1', -/$), ;/,1.$*%$0%*+,?0(%-%F0'}$njp C!91,78,3&!.&!8(781;-,'+-,(7! .&!5+!

';8)1,-;!B)1,.,E)&njqF!5+!8(76,+78&!5;D,-,4&!'G40(5,'&!#};"%-+',-"0$',)+10(%*+,?0(%-%F0',*.0($+',

&'(),;',-(.%*,)03?'1*%I•$njr C!@55&!&'-!#}0$,4.K'$,2.) )%3;',2.0(,4'**(','$,&/;'0( ,;/,1.42.)/$*',

%$-%&%-0';;', -', ;/, ;/(>', $.*%.$, -', )+10(%*+, ?0(%-%F0'•8, ;.()F0"')*, 2(%)', '$, 1.$)%-+(/*%.$, ;/,

2'()2'1*%&',-0,1%*.K'$,1.$1'($+H,;',1/(/1*7(',.3?'1*%I,-',;/,)+10(%*+,I/%*,2;/1',:,0$',1'(*/%$',

2/(*%/;%*+=, !/, )+10(%*+, ?0(%-%F0', ('2(+)'$*', -7), ;.(), ;"'52('))%.$, -"0$', w?0)*%1', -', 1/),

%$-%&%-0';x, $njs C! R&! 31,78,3&! .&! 5+! 8(76,+78&! 5;D,-,4&! &'-! .(78! 5/,55)'-1+-,(7! .)! 1&7()A&+)!

!
nj" !];7;1+5&4&7-F!5&!31,78,3&!.&'!.1(,-'!+8E),'!&'-!+'',4,5;!+)!31,78,3&!.&!5+!8(76,+78&!5;D,-,4&C!R&!B)D&!5&!35+8&!
+5(1'!+31X'!5&!31,78,3&!.&!5+!8(76,+78&!5;D,-,4&!.+7'! '+!8*+|7&!.&!.;.)8-,(7C!P()-&6(,'F!5&!'G'-X4&!D&14+7,E)&!
4+7,6&'-&!)7&!8&1-+,7&!31;6;1&78&!I!5/&78(7-1&!.)!31,78,3&!.&!5+!8(76,+78&!5;D,-,4&C!9+1!+,55&)1'F!,5!&'-!7;8&''+,1&!
./&7!&66&8-)&1!5+!.,'-,78-,(7C!@7!&66&-F!#!;/,1.$I%/$1',;+>%*%4',$"')*,2/),'$,';;'̀494',0$,-(.%*,)03?'1*%I,MNO,4/%),
0$,+;+4'$*,-',;'0(,4%)','$,r0&('H ,1.$*(/%('4'$*,/05,-(.%*),/1F0%)H,F0%,).$*,-'),-(.%*),)03?'1*%I),'*,)',1/(/1*+(%)'$*,
-.$1,2/(,;'0(,1/(/1*7(' ,*/$>%3;',$F!,7!WC!<ORYJ@%TF!!',2(%$1%2',-',)+10(%*+,?0(%-%F0','$,-(.%*,1.440$/0*/%(','*,
'0(.2+'$ H,.2=,1%*CF!3C!"nnC!9()1!)7!+3&1e)!D;7;1+5F!A(GC!WC!\O__OZT9T=RT <F!!/,$.*%.$,-',-(.%*),/1F0%),'$,
-(.%*,/-4%$%)*(/*%I,I(/$[/%)F!R]>%F!9+1,'F!"kkrC!!
nji !TC!9:@?<MO__F!?&D+1.'!&2-&17&'!')1!5+!31(-&8-,(7!.&!5+!8(76,+78&!5;D,-,4&!&7!.1(,-!8(7'-,-)-,(77&5!+55&4+7.F!
ZRQUF!ijjjF!3C!inqC!
njn !W()1!8(7'-,-)-,(77&55&!+55&4+7.&F!q!'&3-&401&!"kqkF!NA&1]@F!r iF!pqrF!3C!ijjC!!!
njo !#!! ',2(%$1%2',-',2(.*'1*%.$,-',;/,1.$I%/$1',;+>%*%4',')*,;0%̀494',-+(%&+,-0,2(%$1%2',-',;/,)+10(%*+,?0(%-%F0'H,
3%'$,F0"%;,).%*,2/(I.%),I.$-+,-%('1*'4'$*,)0(,;',2(%$1%2',-',;"p*/*,-',-(.%*,$F!,7!%C!<WKhO?^@F!Q(.%*,/-4%$%)*(/*%I,
'0(.2+'$ F!.2=,1%*CF!3C!kosC!@7!8&!'&7'F!5&!31,78,3&!.&!5+!8(76,+78&!5;D,-,4&!8(7'-,-)&!#!;".))/*0(',1.440$',:,1'),
-'05,2(%$1%2'),MNO=,@';0%,-',;"p*/*,-',-(.%*,/,3%'$,2.0(,.II%1',-',(/))0('(,;',1%*.K'$,)0(,;"/&'$%(,-',).$,-(.%*H,'$,
;%/$*,;"+&.;0*%.$,-',1';0%̀1%,:,-'),%-+/05,1.$)*/$*),-".22.)%*%.$,:,;"/(3%*(/%('H,'*,'$,2'(4'**/$*,;',1.$*(J;',-',;/,
1.$I.(4%*+,-'),*'5*'),'*,-'),/1*' )=,A;,%$)2%(','*,).0) `*'$-,;/,1.$I%/$1',-0,?0)*%1%/3;',$F!,7!>C!<T=RO<!>@!?=<<@RF!
9C!?OJMNO=RPF!_+-)1&!&-!1+8,7&'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!c!)7&!4,'&!+)!3(,7-F!.2=,1%*CF!3C!"jjC!!
njp !W()1!8(7'-,-)-,(77&55&!+55&4+7.&F!in!4+,!"kriF!NY&16]@F!opF!nqpF!3C!"qrC!
njq !MC!:?T MT_P F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!.2=,1%*CF,3C!"rsC!!
njr !<C!WORM@<F!!',2(%$1%2',-',;/,1.$I%/$1',;+>%*%4','$,-(.%*,/;;'4/$-H,1.440$/0*/%(','*,I(/$[/%) H,.2=,1%*=F!3C!
"qkC!
njs !A3%-'4C!
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!

' 11'

8(78&3-)&5! ./)7&! ';8)1,-;!B)1,.,E)&!35)'! ,7.,A,.)+5,';&njk !8+1! ,5!+D,-!8(44&!)7!8(435;4&7-!

3+55,+-,6!I!5/,7';8)1,-;!.)!.1(,-!(0B&8-,6!3()1!5/,7-;1H-!.&!5+!3&1'(77&!&7!5+!6,+0,5,-;!.)!.1(,- C!x!8&!

-,-1&F! 8&! 31,78,3&! ')0B&8-,6! '&! .;A&5(33&! .+7'! 5&! 8(7-&7-,&)2! .&! 5/+77)5+-,(7! .&'! +8-&'!

+.4,7,'-1+-,6'! ,55;D+)2! 81;+-&)1'! ./(05,D+-,(7'! I! 5+! 8*+1D&! .&'! B)'-,8,+05&'F! ()! &78(1&! 3()1!

8(11,D&1!5&'!&66&-'!1;-1(+8-,6'!./)7!+8-&!+.4,7,'-1+-,6n"j C!>+7'!8&'!*G3(-*X'&'F!8/&'-!5+!';8)1,-;!

B)1,.,E)&!.)!1&E);1+7-!#}.,D7&!.&!31(-&8-,(7}$!E),!31,4&!')1!5/,7-;1H-!D;7;1+5!&-!5&!31,78,3&!.&!5+!

5;D+5,-;C! @7! 8(11,D&+7-! 5/,78&1-,-).&! ')'8&3-,05&! ./;4+7&1! .)! .1(,-! 3(',-,6n"" F! 5&! 31,78,3&! .&!

31(-&8-,(7! .&! 5+! 8(76,+78&! 5;D,-,4&! (661&! .(78! )7! .&D1;! ')335;4&7-+,1&! .&! ';8)1,'+-,(7!

B)1,.,E)&C!!

b/J! @7! 8(7';E)&78&F! '(7! )-,5,'+-,(7! .;4(7-1&! 5/&2,'-&78&! ./)7! ()-,5! 3&16&8-,(77;! .+7'!

5/+335,8+-,(7! ./)7&! ';8)1,-;! B)1,.,E)&! 35)'! ')0B&8-,A&F! 8&7-1;&! ')1! 5+! 31(-&8-,(7! .&'! .1(,-'!

6(7.+4&7-+)2F!&-!8(435;4&7-+,1&!I!5+!8(78&3-,(7!(0B&8-,A&C!R+!8(76,+78&!5;D,-,4&!'/,43('&!

.(78!8(44&!)7&!1;A(5)-,(7!8(78&3-)&55&!&7!+33(1-+7-!)7!'()665&!7()A&+)!I!'(7!8(78&3-!'()18&C!

W/&'-!5+!1;)'',-&!.&!8&--&!+1-,8)5+-,(7!E),!8(76X1&!+)!Z'16*))%16'(6'%*,'(7!(1,D,7+5,-;C!:(1-!.&!

8&--&!7()A&55&!'-1+-&!';4+7-,E)&F!5&!.1(,-!+55&4+7.!8(7-1,0)&!+)!1+G(77&4&7-!8(78&3-)&5!.&!5+!

';8)1,-;!B)1,.,E)&F!E),! '&! .,66)'&!1+3,.&4&7-! .+7'!5+!B)1,'31).&78&!.&!5+!W()1! .&!B)'-,8&! .&!

5/=7,(7!&)1(3;&77&C!!

Ga'P-)'%)(43$5:)%&)'58&4%,)5%)'#"%'8)'(%$,&'()'8;P-,$-')5%$#4)--)''

b0J! :+,'+7-!)7&!&7-1;&!1&4+1E);&!.X'!5&!8(44&78&4&7-!.&'!W(44)7+)-;'!&)1(3;&77&'n"i F!

5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!+33+1+|-!3()1!5+!31&4,X1&!6(,'!.+7'!5/+11H-!W=d=#=L=U=Y,1.$*(',

;/, T/0*', U0*.(%*+F! .+7'! 5&E)&5! 5+! W()1! ;A(E)&! 5&! #}2(%$1%2', -0, (')2'1*, -', ;/, )+10(%*+,

?0(%-%F0'•$n"n!&7!-+7-!E)&!#}(7>;',-',-(.%* ,:,(')2'1*'(,-/$),;"/22;%1/*%.$,-'),*(/%*+)•$n"oC!J7A&'-,&!

!
njk !@C!9?@Y@>T=?T=F!!', 2(%$1%2',-',1.$I%/$1',;+>%*%4','$,-(.%*,203;%1,I(/$[/%)F!<+mm()5+'F!O-*X7&'F!"kksF!3C!
ss!V!%Q9C!9=J<<TWK@PF!#!Y()'!+A&[!.,-!8(76,+78&!5;D,-,4&!t !$F!,7!!" p*/*,-',-(.%*C!]+;/$>'),_0K, SZUASUdYF!
>+55([F!9+1,'F!"kkqF!3C!ps"QpkqF!'3;8C!3C!ps"C!
n"j !%C!<WKhO?^@F,Q(.%*,/-4%$%)*(/*%I,'0(.2+'$H!.2=,1%*CF!3C!kokC!
n"" !%C!YO_!M@@?N@@WZF!Q',;/,1'(*%*0-',:,;/,1.$I%/$1' =,!',2(%$1%2',-',)+10(%*+,?0(%-%F0',-/$),;/,?0(%)2(0-'$1',
-',;/,@.0(,-',?0)*%1',-',;"#$%.$,'0(.2+'$$' F!.2=,1%*CF!3C!ioj!&-!'),AC!!
n"i !R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!8(7'-,-)&!5&!31&4,&1!31,78,3&!D;7;1+5!.)!.1(,-!8(7'+81;!3+1!5+!W()1!.&!B)'-,8&!
.&!5/=7,(7!@)1(3;&77&C!!!
n"n!W%W@F! ii!4+1'! "kq"F!W=d=# =L=U=Y,1=,T/0*',U0*.(%*+F!+66C!B-&'!oi!&-!okvpkF!?&8C!"kq"F!3C! jj"j"C!9()1! )7&!
+335,8+-,(7!.,1&8-&!.&!5/+11H-!W=d=#=L=U=YF!A(GC!&7!8&!'&7'!W%W@F!"i!B),55&-!"kqiF!T..>.&'$),1=,T/0*',U0*.(%*+F!
+66C!B-&'!"oQq"F!?&8C!"kqiF!3C!jjosp!V!W%=@F!].&C!W*F!"&1!4+1'!ijjpF !Bb0)0,1=,d=S,\/1^).$H,]/44'',S/K,Z').(*),
!*-H,]/44'',S/K,@;03,!*-H,Y6',X$16/$*'-,>/(-'$,Z').(*),‰,W2/,!*-H,@.$)0;*%$>,W'(&%1'),!*-H,Y.b$,‰,@.0$*(K,
Z').(*)H,!*- F!+66C!WQis"vjiF!?&8C!ijjpF!3C!JQj"nsn F!3-C!nsC!'
n"o!W%W@F!q!+A1,5!"kqiF!Q' ,_'0),'$,# %*-'$3.>'(-,1=,S.)16H!+66C!"nvq"F!?&8C!"kqiF!3C!jjjskC!!
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'1_'

./)7&! 4,'',(7! .&! ';8)1,'+-,(7 ! I! 5/&7'&405&! .)! .1(,-! .&! 5/=7,(7n"pF! 5+! W()1! 5),! 8(76X1&!

1+3,.&4&7-! )7&! 35+8&! 31,A,5;D,;&! +)! '&,7! .&! 5+! *,;1+18*,&! .&'! 7(14&'! 8(44)7+)-+,1&'F! 5&!

.;',D7+7-!3+1!.&'!E)+5,6,8+-,6'!+)'',!.,A&1',6,;'!E)/;7,D4+-,E)&'!c!#}2(%$1%2',>+$+(/;,%$6+('$*,:,

;".(-(', ?0(%-%F0', 1.440$/0*/%('}$n"qF! #}2(%$1%2', I.$-/4'$*/;•$n"r F! #}'5%>'$1',

I.$-/4'$*/;' }$n"sF!#}%42+(/*%I,-',)+10(%*+,?0(%-%F0'•$n"kF!#}).01%,-',)+10(%*+,?0(%-%F0'•$nij F!()!

&78(1&!#}1.$)%-+(/*%.$),%42+(%'0)'),-',)+10(%*+,?0(%-%F0'•$ni" C!:+8&!I!)7&!-&55&!3(5G4(13*,&F!

5/&2-1+8-,(7!./)7!E)&58(7E)&!')0'-1+-!8(78&3-)&5!'/+AX1&!3;1,55&)'&C!Y,',05&4&7-F!8&!.&17,&1!'&!

.,'-,7D)&! 35)-S-! 3+1! '(7! #}%$1.$)%)*/$1', 1.$1'2*0';;'•$nii ! E)&! 3+1! '+! 31+-,8,-;! 1;&55&C! R&!

91(6&''&)1!%&+7! NT=RT=J<!+66,14+,-! ./+,55&)1'! E)&!5+! ';8)1,-;! B)1,.,E)&! &'-! #}2;0),

I.$1*%.$$';;', F0', 1.$1'2*0';;'H, $"')*, (%'$, -"/0*(', F0', ;', $.4, -.$$+, 2/(, ;', ?0>', /05,

4/$%I')*/*%.$),-',).$,+F0%*+,.0,-',)/,-%)1(+*%.$$/(%*+}$nin C!9+1&,55&4&7-F!9,&11&!9@<WOPT?@!

1&4+1E)+,-!E)&!#};/,?0)*%I%1/*%.$,F0',;',?0>','$*'$-,K,*(.0&'(,?.0','$,-+I%$%*%&',-/$),*.0),;'),

)'$),)0%&/$*,1',F0%,;0%,2/(/u*,$+1'))/%(',.0,+F0%*/3;'}$nioF!8&!E),!+66+,05,-!8(7',.;1+05&4&7-!'(7!

+)-(1,-;!+)!1&D+1.!.&!5/;8+1-!&7-1&!5+!3(1-;&!.&!'+!6(78-,(7!-*;(1,E)&F!&-!8&55&!.&!'(7!+335,8+-,(7!

&66&8-,A&nip C! R/;-).&! .&'! .,66;1&7-&'! 6(78-,(77+5,-;'! +33+1+|-! .(78! 8(44&! )7! 3+''+D&!

,7.,'3&7'+05&!3()1!4&--1&!&7!&2&1D)&!5&'!'&7'!4)5-,35&'!(8-1(G;'!I!5+!';8)1,-;!B)1,.,E)&!&7!.1(,-!

!
n"p!@7!A&1-)!.&!5/+1-,85&!"ky"!.)!P1+,-;!.)!R,'0(77&!aP=@bF!5+!W()1!.&!B)'-,8&!#!/))0(',;',(')2'1*,-0,-(.%*,-/$),
;"%$*'(2(+*/*%.$,'*,;"/22;%1/*%.$,-0,*(/%*+!$C!!
n"q!W%W@F!q!+A1,5!"kqiF!Q' ,_'0),'$,#%*-'$3. >'(-,1=,S.)16H!+66C!"nvq"F!?&8C!"kqiF!3C!jjjsk!V!W%W@F!"r!4+1'!"ksjF!
U44%$%)*(/P%.$',-';;',I%$/$P',-';;.,W*/*.,1=,Q'$^/&%*,%*/;%/$/,W(;CF!+66C!q"vrkF!?&8C "ksjF!3C j"ijp !V!W%=@F!k!B),7!
ij"qF! a/)%;',S0-%Š/$,1=,U-4%$%)*(/‹%/,\0-'‹'/$~,/,R%$/$‹';.(,L03;%1',@;0?F!+66C!WQpsqv"oF!?&8C!ij"qF!3C!oi"C!
n"r !W%W@F! "q! .;8&401&! "krqF!Z'b' `Œ'$*(/;I%$/$P, '_, '*, Z'b' `Œ'$*(/;, U_, 1=, !/$-b%(*)16/I*)^/44'(, I0(, -/),
W//(;/$- F!+66C!nnvrqF!?&8C!"krqF!3C!j"kskF!3-C!p!V!W%=@F!"i!4+1'!ij"pF! &a%>%;.,!*-,1=,L(%'•>/%)(%$Ž),/2)/0>.),%(,
>';3Ž?%4.,-'2/(*/4'$*/),2(%',a%-/0),('%^/;•,4%$%)*'(%?.)F!+66C!WQpnsv"nF!3-C!p"C 
n"s!W%W@F!"o!B),55&-!"kriH,A42'(%/;,@6'4%1/;,A$-0)*(%'),!*-,1=,@.44%))%.$F!+66C!osvqkF!?&8C!"kriF!3C!jjq"kF!3-C!ok!
V!W%=@F!"n!7(A&401&!ij"oF!Z%11/(-.,d'$1%$%'1=,L/(;'4'$*,'0(.2+'$ N'+66C!oorv"nF!3-C!nsC! 
n"k!W%W@F!"p!.;8&401&!"ksrF!L/K)`S/),1=,@.44%))%.$F!+66C!niqvspF!?&8C!"ksrF!3C!jpjk"F!3-C!io!V!W%=@F!i!B),7!
ij"qF! V/2$.&%.4%16/$%/,V/(';%/,UX,1=,t2.0(>.),B%^.$.4%^.$F!+66C!WQs"v"pF!3-C!opC!!
nij !W%W@F!"n! .;8&401&!"krpF!R%(4/, ]/5,d'04/$$,1.$*(',T/02*P.;;/4*,T.I•W//;' F!+66C!"rvqrF!?&8C!"kqrF!3C!
jjpr"C '
ni" !W%W@F!s!+A1,5!"krqF!Q'I('$$',1=,W/3'$/ F!+66C!onvrpF!?&8C!"krqF!3C!jjoppF!3-C!ro!V!W%=@F!is!B),55&-!ij"qF!+66C!WQ
nrkv"pF!U)).1%/*%.$,R(/$1',d/*0(',X$&%(.$$'4'$*,1=,L('4%'(,4%$%)*('H,]%$%)*(',-',;"p1.;.>%'H,-0,Q+&';.22'4'$*,
-0(/3;','*,-',;"p$'(>%' N!+66C!WQnrkv"pF!3-C!nnC!
nii !%Q9C!9=J<<TWK@PF!KC!R@]ORF!R&!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!.&!B)'-,8&!
.&'!W(44)7+)-;'!&)1(3;&77&'F! @@@F!ijj"F!7u!""C!
nin !%C!NT=RT=J< F!?QMC!WK@YORRJ@?F!_(/$-),/((9*),-',;/,@.0(,-',\0)*%1',-'),@.440$/0*+),X0(.2+'$$') =,
@/(/1*7(' ),>+$+(/05,-0,-(.%*,1.440$/0*/%('H,-(.%*,%$)*%*0*%.$$';H,1.$*(J;',?0(%-%1*%.$$';F!>+55([F!9+1,'F!"kkoF!
qX4&!;.CF!-C"F!3C!rqC!!
nio !9C!9@<WOPT?@H!#,!'),2(%$1%2'),>+$+(/05,-0,-(.%*,'$,*/$*,F0',).0(1',-0,-(.%*,1.440$/ 0*/%(',`,Z/22.(*,
1.440$/0*/%(' ,$F!"iX4&!8(7D1X'!.&!5+!:J>@F!7u!"sqF!3C!ipQokF!'3;8C!3C!iq C!W&--&!81,-,E)&!&'-!;D+5&4&7-!3+1-+D;&!
3+1!%Q9C!9=J<<TWK@PF!#!Y()'!+A&[!.,-!8(76,+78&!5;D,-,4&!t !$F!.2=,1%*CF!3C!pk"QpkqC!
nip !9C!9@<WOPT?@F!#,!'),2(%$1%2'),>+$+(/05,-0,-(.%*,'$,*/$*,F0',).0(1',-0,-(.%*,1.440$/0*/%(' ,`,Z/22.(*,
1.440$/0*/%(' ,$F!.2=,1%*CF!3C!"sC!
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' 1` '

.&!5/=7,(7F!.(7-!5&'!7(401&)2!#•/&/*/()• $niq !7()11,''&7-!'(44&!-()-&!I!5+!6(,'!'+!8(435&2,-;!

';4+7-,E)&!&-!'+!1,8*&''&!8(78&3-)&55&!d0UeC!<,!5+!7(-,(7!+!+'')1;4&7-!)7!5,&7!D;7;-,E)&!+A&8!5&!

31,78,3&! .)!Z'16*))%16'(6'%*F!5+!31+-,E)&!B)1,'31).&7-,&55&! -1+.),-! )7&!8&1-+,7&! ;A(5)-,(7C!R+!

';8)1,-;!B)1,.,E)&!7/&'-!35)'!'&)5&4&7-!3&1e)&!8(44&!)7&!D+1+7-,&!.&!'-+0,5,-;F!.&!E)+5,-;!&-!.&!

31;A,',0,5,-;!.&!5+!7(14&!8(44)7+)-+,1&!4+,'!;D+5&4&7-!8(44&!)7!6+8-&)1!./)7,6,8+-,(7!&-!.&!

8(*;1&78&!.&!5/(1.1&!B)1,.,E)&!.&!5/=7,(7!&)1(3;&77&!d.UeC!

!
' 0Ue'2"'3$-+43%"&,$-'(;5-'#%,-3,#)'K$-("=)-&"8 '#85%,'+4="-&,75)'

!
b.J! R+!31(5,6;1+-,(7!.)!31,78,3&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!.&!%)'-,8&!1&7.!4+5+,';&!

)7&!,7A&'-,D+-,(7!.&!6(7.!')1!5/,.&7-,-;!31;8,'&!.&!8&!.&17,&1F!7(-+44&7-!+)!1&D+1.!.&'!E)&5E)&'!

p!njj!+11H-'!G!6+,'+7-!)7&!1;6;1&78&!&235,8,-&nir C!O.(3-+7-!)7&!+331(8*&!6(78-,(77&55&F!5+!W()1!

+5,4&7-&!'(7!8(7-&7)!+)!D1;!.&'!.,66;1&7-'!8+'!B)1,.,E)&'!E),!'&!31;'&7-&7-!.&A+7-!'(7!31;-(,1&C!

>&!5+!'(1-,&F!5+!W()1!.&!B)'-,8&!+!#}*'$0,2.0(,/1F0%),F0"%;,'5%)*/%*,0$,*';,2(%$1%2'H,)/$),*.0*'I.%),

)',).01%'(,2(+1%)+4'$*,-"'$,I/%(',;/,*6+.(%'H,)%,3%'$,F0',)'),/22/(%*%.$),.$*,;%'0,).%*,*(7), '$,

/4.$*,MNO,/0,$%&'/0,494',-',;/,-+I%$%*%.$,-',;".(-(',?0(%-%F0',1.44'$*/%('H,).%*,*(7),'$,/&/;H,

;.()F0 "%;, )"/>%*, -', 1.43;'(, 0$,&%-', -/$), ;"+&'$*/%;, -'), $.*%.$), -+(%&+'), -%)2.$%3;')•$nis C! x!

.;6+)-!.&!.;6,7,-,(7!31;-(1,&77&F!,5!8(7A,&7-!.&!8+5E)&1!5+!.;4(7'-1+-,(7!')1!5&!1+,'(77&4&7-!.&!

5+! W()1! &7! '),A+7-! )7&! 4H4&! +331(8*&! 6(78-,(77&55&! +6,7! ./+331;*&7.&1! +)2! 4,&)2! '&'!

.,66;1&7-&'!6+8&--&'C!!

b]J! L(%4.F!5+!';8)1,-;!B)1,.,E)&!'/&2&18&!&7!8+'!.&!4+56+e(7!.&!5/+8-&!,781,4,7;!E),!,7.),-!

#!0$', /22;%1/*%.$, %$1'(*/%$'H, ).%*, 2/(1', F0"%;, 4/$F0', ;/, 2(+1%)%.$, ('F0%)', 2.0(, F0', ;"/1*',

20%))',0*%;'4'$*,1.$1.0(%(,:,;".3?'*,F0"%;,2.0()0%*H,).%*,2/(1',F0',;"'42;.%,-',*'(4'),/43%>0),

/0*.(%)',-'),-%&'(>'$1') ,-"%$*'(2(+*/*%.$,1.$*(/%('),:,;"+>/;%*+,-',*(/%*'4'$*H,).%*,'$1.(',2/(1',

F0',;',-%)2.)%*%I,1.$*%'$*,-'),1.$*(/-%1*%.$),%$*'($'),.0,/&'1,-"/0*(') }$nik C!R+!4+56+e(7!3&)-!

;D+5&4&7-!')1A&7,1!5(1'E)&!'(7!+)-&)1!7&!.,'3('&!3+'!.&!5+!8(43;-&78&!7;8&''+,1&!3()1!;4&--1&!

5/+8-&!5,-,D,&)2F!()!&78(1&!5(1'E)&!5&'!1XD5&'!.&!31(8;.)1&'!./+.(3-,(7!()!.&!3)05,8,-;!7/(7-!3+'!

!
niq !@231&'',(7!&431)7-;&!I!?C!M@>KJF!#!Y+1,+-,(7!')1!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!$F!,7!!',-(.%*,-',;"#$%.$,
X0(.2+'$$','$,2(%$1%2')=,! %3'(,U4.(%104,'$,;"6.$$'0(,-',\'/$ ,ZU#z F!f.C!O3(D;&F!?&77&'F!ijjqF!3C!"rr Q"ks F!
'3;8C!3C!"s"C!
nir !R&!7(401&!./+66+,1&'!85S-)1;&'!6+,'+7-!1;6;1&78&!+)!-&14&!#!';8)1,-;!B)1,.,E)&!$!'/;5XA&!I!!n!poq!3()1!5+!W()1!
.&!B)'-,8&!a*(1'!P1,0)7+5!&-!.)!P1,0)7+5!.&!5+!:(78-,(7!3)05,E)&!b!&7-1&!"kqj!&-!5&!"j!'&3-&401&!ij"kC!R+!5,'-&!'&!
1;.),-!I!"!j"r!+66+,1&'!85S-)1;&'!3()1!5&!#!31,78,3&!.&!';8)1,-;!B)1,.,E)&!$C!<()18&!c!ƒ*--3cvv8)1,+C&)1(3+C&)v†C!
nis !J5! '/+D,-! ./)7&!4;-*(.&! ./,7-&131;-+-,(7!+''&[!85+'',E)&!8(78&17+7-!5/;5+0(1+-,(7! .&'!31,78,3&'!D;7;1+)2! .)!
.1(,- !+)! '&,7! .&! 5/=7,(7! &)1(3;&77&F! A(GC! &7! 8&! '&7'! >C! <JMT_ F! \Q+Q-Q,5! .&'! 31,78,3&'! D;7;1+)2! .)! .1(,-!
8(44)7+)-+,1&' !tF!Q(.%*)F!"kk"F!3C!rnC!!
nik !%Q9!9=J<<TWK@PF!KC!R@]ORF!R&!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!.&!B)'-,8&!
.&'!W(44)7+)-;'!&)1(3;&77&'F! .2=,1%*=!!
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'1b'

;-;!1&'3&8-;&'C!@7!'(44&F!5+!';8)1,-;!B)1,.,E)&!,7-XD1&!./)7&!3+1-!.&'!&2,D&78&'!5,;&'!I!5+!E)+5,-;!

.&!5+!7(14&!E)&!'(7-!5+!85+1-;!&-!5+!31;8,',(7nnjF!5+!8(77+,''+78&!&-!5/+88&'',0,5,-;!.&!5/+8-&!3+1!

5&'! 1&E);1+7-'nn"F! 5&! 1&'3&8-! .&! 5+! 0(77&! +.4,7,'-1+-,(7! .&! 5+! B)'-,8&nni F! 5&! 31,78,3&! .&! 5+!

5;D+5,-;nnn!+)E)&5!&'-!+''(8,;!5&!31,78,3&!.&!5+!5;D+5,-;!.&'!.;5,-'!&-!.&'!3&,7&'nnoC!>/+)-1&!3+1-F!

&55&!,78(13(1&!.&'!&2,D&78&'!5,;&'!I!5+!31;A,',0,5,-;!.&!5/+8-&!E)&!5+!W()1!1+--+8*&!5+!3)05,8,-;!

.&'!+8-&'nnp!+,7',!E)&!5/&2,D&78&!.&!8&1-,-).&nnqC!!

b^J! W'10$-.F!5&!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&!'&!.;A&5(33&!.+7'!.&'!*G3(-*X'&'!1&5+-,A&'!

I!5/+335,8+-,(7!.+7'!5&!-&43'!.&'!+8-&'!.&!5/=7,(7!&)1(3;&77&!#}'$,&0',-',>/(/$*%(,;/,)*/3%;%*+,

-'),(';/*%.$),?0(%-%F0')•$nnrC!O)!1&D+1.!.&!5+!31(5,6;1+-,(7!B)1,'31).&7-,&55&!.)!31,78,3&!.+7'!8&!

.(4+,7& F!,5!8(7A,&7.1+!.&!.,'-,7D)&1!')88&'',A&4&7-!5&'!8(1(55+,1&'!+335,8+05&'!+)2!&66&-'!.+7'!

5&!-&43'!.&'!+8-&'!.&!5/=7,(7F!3),'!8&)2!-()8*+7-!+)2!&66&-'!.+7'!5&!-&43'!5&'!.;8,',(7'!.&!5+!

W()1! .&!B)'-,8&C!>+7'!5+!31&4,X1&!8+-;D(1,&F!5+! ';8)1,-;!B)1,.,E)&! '/+33+1&7-&!+)2! .;5+,'! .&!

!
nnj !#!!'),2(%$1%2'),-',)+10(%*+,?0(%-%F0','*,-',2(.*'1*%.$,-'),2/(*%10;%'(),'5%>'$*,F0',M===O,;'),(7>;'),-',-(.%*,-'),
p*/*), 4'43('), ).%'$*, I.(40;+'), -', 4/$%7(', $.$, +F0%&.F0' , /I%$, F0"';;'), 20%))'$*, 2'(4'**(', /05, 2'().$$'),
1.$1'($+'),-',1.$$/u*(',;'0(),-(.%*),'*,.3;%>/*%.$),-"0$',4/$%7(',1;/%(','*,2(+1%)','*,/05,?0(%-%1*%.$),$/*%.$/;'),
-"'$,/))0('(,;',(')2'1* ,$F!W%=@F!i"!B),7!"kss H,@.44%))%.$,1=,A*/;%'F!+66C!iprvsqF!?&8C!"kssF!3C!niokF!3-C!"iC!!
nn"! #!! ', 2(%$1%2', -', ;/, )+10(%*+, ?0(%-%F0', MNO, '5%>', F0', *.0*, /1*', -', ;"/-4%$%)*(/*%.$, 2(.-0%)/$*, -'), 'II'*),
?0(%-%F0'),).%*,1;/%(H,2(+1%),'*,2.(*+,:,;/,1.$$/%))/$1',-',;"%$*+('))+,-',*';;',4/$%7(',F0',1';0%`1%,20%))',1.$$/u*(',
/&'1,1'(*%*0-',;',4.4'$*,:,2/(*%(,- 0F0';,1'*,/1*','5%)*','*,1.44'$1',:,2(.-0%(',)'),'II'*),?0(%-%F0')H,$.*/44'$*,
/0,('>/(-,-'),-+;/%),-',('1.0() ,$F!P9JF!r!6;A1,&1!"kk"F!Y/>/(/),1=,@.0(,-',\0)*%1'F!?&8C!"kk"F!3C!JJQjjjpnF!3-C!ojC!!
nni !#!X$,;G')271'H,'$,.4'**/$*,-G/22.(*'(,;'),2(+1%)%.$),$+1'))/%(')H,;',@.$)'%;,'*,;/,@.44%))%.$,/0(/%'$*,&%.;+,;',
2(%$1%2',-',)+10(%*+,?0(%-%F0'=,Q',2;0)H,;/,@.44%))%.$,/0(/%*,4+1.$$0,;'),2(%$1%2'),-',3.$$',/-4%$%)*(/*%.$,'*,
-', 3.$$', I.% H, '$, )G/3)*'$/$*, -', (+2.$-(', /05, -'4/$-'), -', ;/, ('F0+(/$*' '$F' P9JF! i"!(8-(01&! ijjnF! W.;&/K,
L6/ (4/1'0*%1/;),1=,@.$)'%;F!+66C!PQnkivjiF!?&8C!ijjnF!3C!JJQj opppF!3-C!"r"C!!
nnn!#!Y.0*,/1*',&%)/$*,:,1(+'(,-'), 'II'*),?0(%-%F0'), '42(0$*',)/, I.(1', .3;%>/*.%(', :,0$',-%)2.)%*%.$,-0,-(.%*,-',
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A,(5+7-!.&!5+!'(1-&!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!P9JF!ii!B+7A,&1!"kkrF!B2';,U0)*(%/,1=,@.$)'%;F!+66C!PQ""pvkoF!
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5/=7,(7no"F!4+,'!+)'',!+)!1&'3&8-!.)!31,78,3&!.&!5+!8(76,+78&!5;D,-,4&noi F!.)!31,78,3&!.&!0(77&!
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8(435&2,-;F!)7&!8(7'-1)8-,(7!+)'',!+5;+-(,1&!7&!3()A+7-!E)/&7D&7.1&1!8&--&!'(1-&!.&!#}.;0+11+'!
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8&1-,-).&b! &-! 5+! '-+0,5,-;! .&'! 7(14&'! B)1,.,E)&'F! 4+,'! ;D+5&4&7-! 5/)7,-; ! &-! 5+! 8(*;1&78&! .)!
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n"ovspF!?&8C!"ksrF!3C!jo"kkF!3-C!"pC!!
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31,78,3&!.&!';8)1,-;!B)1,.,E)&!+)!'&7'!.)!.1(,-!.&!5/=7,(7!&)1(3;&77&F!8/&'-QI Q.,1&!.,'-,78-!.&!
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nqp!!R+!W(7'-,-)-,(7!&'3+D7(5&!.)!ir!.;8&401&!"krs!8(7'+81&!&235,8,-&4&7-!5+!';8)1,-;!B)1,.,E)&!I!5/+1-,85&!k!+5,7;+!
n!c!#!;/,@.$)*%*0*%.$,>/(/$*%*,;',2(%$1%2',-',;+>/;%*+H,;/,6%+(/(16%',-'),$.(4')H,;/,203;%1%*+,-'),$.(4')H,;/,$.$`
(+*(./1*%&%*+,-'),-%)2.)%*%.$),%$I;%>'/$*,-'),)/$1*%.$),2;0),)+&7('),.0,(')*('%>$/$*,;'),-(.%*),%$-%&%-0';)H,;/,)+10(%*+,
?0(%-%F0'H, ;/, (')2.$)/3%;%*+, '*, ;G%$*'(-%1*%.$, -', ;G/(3%*(/%(', -'), 2.0&.%(), 203;%1),j ,V, -+7.,'! E)&! 5+! W(7'-,-)-,(7!
9(1-)D+,'&!.)!ip!+A1,5!"krq!5&!8(7'+81&!.&!4+7,X1&!5,4,-;&!co,F0/$-,-'),(/%).$),-',)+10(%*+,?0(%-%F0'H,-"+F0%*+,.0,
-"%$*+(9*,203;%1H,-"%42.(*/$1','51'2*%.$$';;',F0%,-'&(/,9*(',4.*%&+'H,;"'5%>'(.$*H,;',Y(%30$/;,1.$)*%*0*%.$$';,2.0(,
/**(%30'(,/05,'II'*,-' ,;"%$1.$)*%*0*%.$$/;%*+,.0,-',;"%;;+>/;%*+,0$',2.(*+',2;0),(')*(%1*%&', $C!
nqq!W&'!8(43('+7-&'!3&14&--&7-!.&!.;-&14,7&1!)7&!8(7';81+-,(7!6(14&55&!,7.,1&8-&F!&-!'(7-!,7-;D1;&'!I!5/&7'&405&!
.&'!W(7'-,-)-,(7'!&)1(3;&77&'F!A(GC!WC!<ORYJ@%TF'!',2(%$1%2',-',)+10(%*+,?0(%-%F0','$,-(.%*,1.440$/0*/%(','*,
'0(.2+'$ F!.2=,1%*CF!3C!ioQn"C!!
nqr!OQRC!YOR@MNRTJ<F!!/,1.$)*%*0*%.$$/;%)/*%.$,-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0','$,-(.%*,I(/$[/%)F!.2=,1%*CF!
3C!"ssC!!
nqs!_(-1&!+7+5G'&! '&!6(7.&!31,78,3+5&4&7-! ')1!5/;-).&! .)!91(6&''&)1!%”1D&7!<WKhO?^@!')1!5&!31,78,3&!.&!5+!
';8)1,-;!B)1,.,E)&!&7!@)1(3&F!%C!<WKhO?^@F!Q(.%*,/-4%$%)*(/*%I,'0(.2+'$F!.2=,1%*CF!3C!kokQkpsC!
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!

'_^'

5/+33(1-!8(78&3-)&5!.&!'G'-X4&'!B)1,.,E)&'!35)'!1;8&7-'C!@7!()-1&F!',!.&!7(401&)2!+)-&)1'nqk!(7-!

31(8;.;!I!)7&!-G3(5(D,&!'&5(7!5&'!'&7'!6(78-,(77&5'F!,5!+33+1+|-!35)'!(33(1-)7!.&!'/;8+1-&1!.&!

8&55&Q8,! +)! 31(6,-! ./)7&! 85+'',6,8+-,(7! +)-()1! .&'! .()05&'! .,4&7',(7'! (0B&8-,A&'! aFb! &-!

')0B&8-,A&'!.)!31,78,3&'dGeC!<3;8,6,E)&4&7-F!,5!+33+1+|-!,7.,'3&7'+05&!.&!6(8+5,'&1!8&--&!;-).&!

')1! 5+! 8(78&3-,(7! .&! 5+! ';8)1,-;! B)1,.,E)&! &7! .1(,-! 61+7e+,'! 3()1! 4&--1&! &7! &2&1D)&! -+7-! 5&'!

+A+78;&'!E)&!5&'!;A&7-)&55&'!5+8)7&'!';4+7-,E)&'!3+1!1+33(1-!+)!'&7'!&)1(3;&7C!!!

Fa! 2;"33)#&"&,$-'*4-4%"8,+4)'(5':)%+"-&'$V6)3&,K''

c.J! !R&! 31&4,&1! 8(7'-+-! &'-! 8&5),! ./)7&! D;7;1+5,'+-,(7! .)! '&7'! (0B&8-,6! .&! 5+! ';8)1,-;!

B)1,.,E)&F!8&--&!8(7A&1D&78&!+8*&A;&!'/&235,E)+7-!7(-+44&7-!3+1!'(7!+33+1,-,(7!&-!'+!.,66)',(7!

31;8(8&!.+7'! 5&! 3+G'+D&! B)1,.,E)&! &)1(3;&7!d0UeC!M+5D1;! 5&'! .,66,8)5-;'! ,7,-,+5&'F! 5+!

B)1,'31).&78&!61+7e+,'&!&7!.;D+D&!)7!'&7'!'(3*,'-,E);!&-!',4,5+,1&!+)!?0),1.44 0$' F!7(-+44&7-!

&7!1&8(77+,''+7-!)7&!A+5&)1!8(7'-,-)-,(77&55&!I!5/&7'&405&!.&!'&'!8(43('+7-&'!(0B&8-,A&'!a.UbC!!

!
0Ue'P-)'%43)#&,$-'="6$%,&",%)'("-+'8)+'(%$,&+'-"&,$-"5W''

!
c]J! #!X52('))%.$,;/,2;0),+;+4'$*/%(',$!.&!5+!';8)1,-;!B)1,.,E)&!'&5(7!5&!91(6&''&)1!_,8(5+'!

MTR:@<<J<nrj F!5/+88&'',0,5,-;!8(7'-,-)&!5&!'&7'!5&!35)'!61;E)&44&7-!+--1,0);!I!8&-!,43;1+-,6C!

@7!&66&-F!5+!7(-,(7!&)1(3;+7,';&!&7D5(0&! '&'! .&)2!+'3&8-'!E)&! '(7-!5/+88&'',0,5,-;!4+-;1,&55&!

a&7-&7.)&!8(44&!5/+88X'!.)!8,-(G&7!+)!.1(,-!&-!I!)7!-1,0)7+5b!&-!5/+88&'',0,5,-;!,7-&55&8-)&55&!

a&7-&7.)&!8(44&!5+!8(431;*&7',(7!.)!.1(,-bC!J5'!'&!4+7,6&'-&7-!+)!-1+A&1'!./)7&!4)5-,-).&!.&!

8(78&3-'!6,7+5,'-&'!-&5'!E)&!5+!3)05,8,-;!.&'!7(14&'F!5+!85+1-;F!5+!31;8,',(7F!5+!5,',0,5,-;!()!&78(1&!

5/,7-&55,D,0,5,-;C!>+7'!5&!8+.1&!.&!5/+88&'',0,5,-;!4+-;1,&55&F!5+!3)05,8,-;!.&'!7(14&'!B)1,.,E)&'!

&'-! 1&8(77)&! 8(44&! )7! ,43;1+-,6! 31,4(1.,+5! 3),'E)/,5! 3&14&-! +)! 8,-(G&7! ./+88;.&1! I! 5+!

8(77+,''+78&!.)!.1(,-F!&-!.&!0;7;6,8,&1!',!0&'(,7!./)7&!31(-&8-,(7!B)1,.,8-,(77&55&!+.;E)+-&nr" C!

W&--&!&2,D&78&!&'-!'G'-;4+-,E)&4&7-!5,;&!I!)7!,43;1+-,6!()!)7!(0B&8-,6!.&!';8)1,-;!B)1,.,E)&!3+1!

5&'!B)1,'31).&78&'!7+-,(7+5&'F!I!5/,7'-+1!.&!5+!W()1!8(7'-,-)-,(77&55&!&'3+D7(5&!E),!+66,14&!E)&!

!
nqk!W&--&! 85+'',6,8+-,(7! &'-! 1&31,'&! 'G'-;4+-,E)&4&7-! .+7'! 5&'! -*X'&'! +66;1&7-&'! I! 5+! -*;4+-,E)&! .&! 5+! ';8)1,-;!
B)1,.,E)&!c!PC!9JO^^T_ F,! /,)+10(%*+,?0(%-%F0'H!.2=,1%*CF!3C!"sQpi !V!OQRC!YOR@MNRTJ<F!!/,1.$)*%*0*%.$$/;%)/*%.$,
-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0','$,-(.%*,I(/$[/%)F!.2=,1%*CF!3C!"skC!_()'!31;8,'(7'!E)&!',!8&1-+,7&'!B)1,'31).&78&'!
'(7-!5&!61),-!./)7&!1&8*&18*&!3&1'(77&55&!')1!5&'!',-&'!.&'!B)1,.,8-,(7'!;-1+7DX1&'!7(44;'!.+7'!8&--&!;-).&F!8&1-+,7&'!
(7-!;-;!&431)7-; &'!I!8&'!-1+A+)2!.&!1&8*&18*&!&7!1+,'(7!.&!8(7-1+,7-&'!4+-;1,&55&'C!!
nrj !_C!MTR:@<<J<F!R+!';8)1,-;!B)1,.,E)&!&-!5/+88X'!.&'!1XD5&'!.&!.1(,-F!ZYQ,@%&=F!ijjjF!3C!qqiC!!!
nr" !W&5+!&'-!5,;&!I!5/,.;&!./)7&!';8)1,-;!B)1,.,E)&!31(8;.)1+5&F!A(GC!')1!8&!3(,7-!%$I(/H,7u!p"i=!
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!

' _1'

#!1'**',>/(/$*%',MNO,)',*(.0&','$,%$*%4',(';/*%.$,/&'1,;',2(%$1%2',-',;/,)+10(%*+,?0(%-%F0',$nri C!

>&!4H4&F!5&'!31;-(,1&'!7+-,(7+)2!+0(7.&7-!.&!.;8,',(7'!&-!./+11H-'!;1,D&+7-!5&'!,43;1+-,6'!.&!

85+1-;!&-!.&!31;8,',(7!.&'!7(14&'!B)1,.,E)&'!8(44&!.&'!8(43('+7-&'!,7-1,7'XE)&'!+)!31,78,3&!

.&!';8)1,-;!B)1,.,E)&C!W/&'-!5&!8+'!7(-+44&7-!.&!5+!W()1!8(7'-,-)-,(77&55&!*(7D1(,'&F!E),!1&-,&7-!

)7&!#!1.$1'2*%.$,)03)%-%/%(',-0,2(%$1%2',-',;/,)+10(%*+,?0(%-%F0','$,*/$*,F0"%;,%42;%F0',;/,1;/(*+,

'*, ;/, (+-/1*%.$, -'), $.(4') !$nrnF! +,7',! E)&! 5+! 35)3+1-! .&'! B)1,.,8-,(7'! ./@)1(3&! 8&7-1+5&! &-!

(1,&7-+5&!E),!#!('1.$$/%))'$*,:,;"0$%)).$,F0',;',2(%$1%2',-',;/,)+10(%*+,?0(%-%F0',%42;%F0',;/,

1;/(*+,'*,;/,2(+1%)%.$,-'),$.(4'),?0(%-%F0'),$nro!C!R/+88&'',0,5,-;!,7-&55&8-)&55&!()!')0'-+7-,&55&!

&'-F!E)+7-!I!&55&F!D;7;1+5&4&7-!+0'(10;&!3+1!5&'!B)1,.,8-,(7'!7+-,(7+5&'!+A&8!5&'!&2,D&78&'!.&!

85+1-;!&-!.&!31;8,',(7F!8(44&!3+1!&2&435&!&7!.1(,-!&'3+D7(5nrpC!

c^J! T)-1&! 5/+88&'',0,5,-;F! 5&'! .1(,-'! 7+-,(7+)2! ,78(13(1&7-! .+7'! 5+! 7(-,(7! .&! ';8)1,-;!

B)1,.,E)&! .&'! 4;8+7,'4&'! +'')1+7-! 5+! 31;A,',0,5,-;! &-! 5+! '-+0,5,-;! B)1,.,E)&'F! &-! 8&! +6,7! .&!

31;'&1A&1,5+!8&1-,-).&!()!5+!6,+0,5,-;!B)1,.,E)&!I!5/;D+1.!.&'!')B&-'!.&!.1(,-C!R+!W()1!./+10,-1+D&!

0&5D&! .;85+1&! &7! 8&! '&7'! E)&!#!)';.$, ;', 2(%$1%2', I.$-/4'$*/; , -', ;/, )+10(%*+, ?0(%-%F0'H, ;',

;+>%);/*'0(, $', 2'0*, 2.(*'(, /**'%$*', )/$), ?0)*%I%1/*%.$, .3?'1*%&', '*, (/%).$$/3;', :, ;G%$*+(9*,F0',

2.))7-'$*,;'),)0?'*),-',-(.%*,:,)',*(.0&'(,'$,4')0(',-',2(+&.%(,;'),1.$)+F0'$1'),?0(%-%F0'),-',

;'0(), /1*') !$nrqC!R&!B)D&!8(7'-,-)-,(77&5!3(1-)D+,'!+! ;D+5&4&7-!8(7'-1),-! '(7!31(31&!31,78,3&!

+)-()1! .&! 8&! 1+,'(77&4&7-! .,8*(-(4,E)&F! 5+! ';8)1,-;! B)1,.,E)&! 8(431&7+7-!o,-"0$, 1J*+, ;/,

)*/3%;%*+,-'),-+1%)%.$),MNO,'*,-"0$,/0*(',1J*+,MNO,;/,$+1'))/%(',1'(*%*0-','*,2(+&%)%3%;%*+,2/(,;'),

1%*.K'$),-'),'II'*),?0(%-%F0'),-'),/1*'),$.(4/*%I),/22;%1/3;'),/05,-%II+('$*),(/22.(*),-',;/,&%',

'$,@.440$/0*+ ,$nrr C!91;8,';4&7-F!8/&'-!+)!7(4!.&!5+!'-+0,5,-;!31;A,',0,5,-;!4+-;1,&55&!E)&!5&'!

f-+-'!&)1(3;&7'!1&8(77+,''&7-!5&!31,78,3&!.&!5+!5;D+5,-;!8(44&!8(1(55+,1&!&''&7-,&5!I!5+!';8)1,-;!

!
nri ! P1,0)7+5! 8(7'-,-)-,(77&5! &'3+D7(5F! i! 7(A&401&! "kskF! 7u! "rkv"kskF! 8,-;! .+7'! OQRC! YOR@MNRTJ<F!!/,
1.$)*%*0*%.$$/;%)/*%.$,-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0','$,-(.%*,I(/$[/%)F!.2=,1%*CF!3C!"kjC!!
nrn!W()1!8(7'-,-)-,(77&55&!.&!K(7D1,&F!nj!B),7!"kkpF!oiv"kkpC!Y(GC!;D+5&4&7-!5/+11H-!.)!n!4+1'!"kki!.&!5+!W()1!
8(7'-,-)-,(77&55&! *(7D1(,'&! a7u! ""v"kkib!.+7'! 5+E)&55&! &55&! 8(7.+47&! 5&! 5;D,'5+-&)1! E)+7-! I! 5/,431;8,',(7! &-!
5/,78&1-,-).&!1;')5-+7-!.&!5(,F!&'-,4+7-!E)&!#!;',$.$ `(')2'1*,-',1'),'5%>'$1'),&%.;',;',2(%$1%2',1.$)*%*0*%.$$';,-',;/,
)+10(%*+,?0(%-%F0',$C!
nro! W/&'-! 5&! 8+'! 7(-+44&7-! .)! B)D&! 81(+-&F! E),! 8(7.+47&! 8&1-+,7&'! 5;D,'5+-,(7'! 7+-,(7+5&'! +40,D)`'! ')1! 5&!
6(7.&4&7-!.)!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&F!A(GC!W()1!')31H4&!.&!W1(+-,&F!ik!B+7A,&1!"kkrF!=QJQqkrv"kkp!V!
W()1!')31H4&!./@'-(7,&F!p!(8-(01&!ijjjF!nQoQ" QsQijjjF!E),!;A(E)&!5+!5,',0,5,-;!&-!5+!85+1-;!.&!5+!5(,!.)!3(,7-!.&!A)&!
5/&2,D&78&! .&! ';8)1,-;! B)1,.,E)&!V! 5&! P1,0)7+5! W(7'-,-)-,(77&5! 3(5(7+,'! +! 3)! ;D+5&4&7-! .;85+1&1! ,78(43+-,05&!
8&1-+,7&'! .,'3(',-,(7'! D;7;1+5&'! 7&! 3&14&--+7-! 3+'! )7&! ,7-&131;-+-,(7! 31;8,'&! &-! )7,A(E)&!+A&8! 5&! 31,78,3&! .&!
';8)1,-;!B)1,.,E)&F!A(GC!P1,0)7+5!8(7'-,-)-,(77&5!3(5(7+,'F!"n!6;A1,&1!ijj"F!Z!"kvkkF!NC%CJF!9TR!Qijj" Q" QjjsC!!
nrp!#!! '), )%*0/*%.$),?0(%-%F0'), -'), /-4%$%)*(+),2.0((.$*,9*(',2(.*+>+'),1/(,1'), -'($%'(),$',2.0((.$*,-+I%$%(, '*,
-+I'$-(',;'0(), -(.%*)H,1/(,'05,'*,;'),2.0&.%(),203;%1),$',)'(.$*,).04%),'II'1*%&'4'$*,:,;".(-(',?0(%-%F0',F0',)%,;'),
-')*%$/*/%('), -'), $.(4'), .$*, 0$', 2.))%3%;%*+, 'II'1*%&', -"'$, /&.%(, 1.$$/%))/$1', /0, 4.K'$, -"0$, %$)*(04'$*, -',
-%II0)%.$,>+$+(/;',F0%,/0*6'$*%I%',;'0(,'5%)*'$1','*,;'0(,1.$*'$0 ,$F!P1,0)7+5!8(7'-,-)-,(77&5!./@'3+D7&F!i!7(A&401&!
"kskF!7u!"rkv"ksk C!!
nrq!W()1!./+10,-1+D&!.&!N&5D,E)&F!""!6;A1,&1!"kknF!7u!"jvknF!3-C!NCkCnC!!!
nrr !P1,0)7+5!8(7'-,-)-,(77&5!.)!9(1-)D+5F!""!.;8&401&!"kksF!7u!pjsvksF!8,-;!3+1!RC!_=_@<!>@!ORM@J>OF!#!P+05&!
1(7.&!,7-&17+-,(7+5&!c!W(7'-,-)-,(7!&-!';8)1,-;!B)1,.,E)&Q9(1-)D+5!$F!UA\@H!"kkpF!3C!iokC!
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'__'

B)1,.,E)&nrsC!J5'! ,7-XD1&7-! ;D+5&4&7-! .&'!4;8+7,'4&'! .&! '-+0,5,'+-,(7!-&43(1&55&'!8(44&!5&'!

.;5+,'!.&!1&8()1'nrkF!5/&78+.1&4&7-!.&!5+!1;-1(+8-,A,-;!5;D,'5+-,A&nsj !+,7',!E)&!.&!5+!4)-+0,5,-;!.)!

.1(,-ns"C!@76,7F!5&'!31;-(,1&'!7+-,(7+)2!+'',4,5&7-!A(5(7-,&1'!I!5/,43;1+-,6!.&!';8)1,-;!B)1,.,E)&!

.&'!&2,D&78&'!5,;&'!I!5+!31;A,',0,5,-;!.)!.1(,-F!I!5/,7'-+1!.)!.1(,-!+55&4+7.nsi C!!

c1J! <()'!5/,43)5',(7!.)!.1(,-!.&!5/=7,(7F!5&'!.1(,-'!7+-,(7+)2!.;A&5( 33&7-!;D+5&4&7-!)7&!

',D7,6,8+-,(7!4(.&17&!5,;&! I!5+!8(*;1&78&!&-!5/&66,8+8,-;! .)! .1(,- nsnF! .(7-!5+!8(11;5+-,(7!+!3)!

&78(1&!H-1&!+66,14;&!1;8&44&7-!3+1!5+!W()1!8(7'-,-)-,(77&55&!.&!N&5D,E)&nsoC!R+!8(*;1&78&!.)!

.1(,-! '&!4+7,6&'-&!+)! -1+A&1'! .&'!&2,D&78&'!5,;&'! I! 5/+335,8+-,(7! )7,6(14&! .)! .1(,-! ()! .&!5+!

B)1,'31).&78&F!+,7',!E)&!.&'! ;A&7-)&55&'!8(7-1+.,8-,(7'!8(7-&7)&'! .+7'!5+!5(,C!95)'!1+1&4&7-F!

E)&5E)&'!f-+-'!1&5,&7-!&235,8,-&4&7-!5+!7(-,(7!./&66,8+8,-;!.)!.1(,-!I!8&55&!5+!';8)1,-;!B)1,.,E)&nspC!!

c_J! O,7',F!5+!'G'-;4+-,'+-,(7!.&'!8(43('+7-&'!(0B&8-,6'!.&!5+!';8)1,-;!B)1,.,E)&!3&14&-!.&!

4,&)2!8(431&7.1&!&-!./;A+5)&1!5+!1;8&3-,(7!.&!'(7!(0B&8-,6!&7!@)1(3&C!</,5!&2,'-&!.&'!A+1,+7-&'!

&7-1&!5&'!B)1,.,8-,(7'!7+-,(7+5&'!')1!5+!35+8&!+88(1.;&!I!8&1-+,7&'!8(43('+7-&'!a7(-+44&7-!5+!

8(*;1&78&! &-! 5/)7,-;! .)! .1(,-bF! 6(18&! &'-! .&! 8(7'-+-&1! E)&! 8&'! +331(8*&'! .;A(,5&7-! )7&!

*+14(7,'+-,(7!')0'-+7-,&55&!.&!5+!';8)1,-;!B)1,.,E)&!(0B&8-,A&F!*+14(7,'+-,(7!I!5+E)&55&!3+1-,8,3&!

5+!8(78&3-,(7!61+7e+,'&!.&!5+!';8)1,-;!B)1,.,E)&C!!

!
'''''' .Ue'P-)'%43)#&,$-'&"%(,:)')-'(%$,&'K%"-i",+'

!
c`J! W(44&!5&!6+,-!1&4+1E)&1!)7!+1-,85&!1;8&7-!&7!.1(,-!8(7'-,-)-,(77&5!61+7e+,'F!#}8&5+!6+,-!

4+,7-&7+7-!31X'!.&!-1&7-&!+77;&'!E)&!ƒ5+!';8)1,-;!B)1,.,E)&†!&'-!+--&7.)&F!31;8(7,';&F!&7A,'+D;&C!

M+,'!8&5+!6+,-!+)-+7-!./+77;&'!E)/&55&!'&!6+,-!+--&7.1&F!&7!.;3,-!.&'!+A+78;&'!7(-+05&'!E),!(7-!

!
nrs!%C!WK@YORRJ@?F!!" p*/*,-',-(.%*F!M(7-8*1&'-,&7F!ij"jF!pX4&!;.CF!3C!r!&-!'),AC!
nrk!9+1!&2&435&F!5+!W()1!8(7'-,-)-,(77&55&!4+5-+,'&!8(7',.X1&!E)&!5+!1XD5&!5,;&!I!5/,7'-+)1+-,(7!.&'!.;5+,'!.&!1&8()1'!
8(7'-,-)&! )7&! D+1+7-,&! .)! 31,78,3&! .&! 5+! ';8)1,-;! B)1,.,E)&F! W()1! 8(7'-,-)-,(77&55&! .&! M+5-&F! r! (8-(01&! "kkrF!
pjo?vkpC!9()1!35)'!.&!31;8,',(7!A(GC!OQRC!YOR@MNRTJ<F!!/,1.$)*%*0*%.$$/;%)/*%.$,-',;"'5%>'$1',-',)+10(%*+,
?0(%-%F0','$,-(.%*,I(/$[/%)F!.2=,1%*CF!3C!ijpQijrC !
nsj !W&1-+,7'!f-+-'!-&5'!E)&!5+!N&5D,E)&F!5+!<),''&F!5+!K(7D1,&F!5&!R)2&40()1D!&-!5+!]1X8&!1+--+8*&7-!5+!1;-1(+8-,A,-;!
5;D,'5+-,A&!+A&8!5&!31,78,3&!.&!5;D+5,-;C!J7-1,7'XE)&4&7-F!5/,43;1+-,6! .&!5+! ';8)1,-;!B)1,.,E)&!8(7'-,-)&!5/(0B&8-,6!
&''&7-,&5!.)!31,78,3&!.&!7(7Q1;-1(+8-,A,-;!.&'!5(,'F!%3%-CF,3C!i"nQi" oC!!
ns"!R&!-1,0)7+5!8(7'-,-)-,(77&5!&'3+D7(5!+!3)!+66,14&1!&7!8&!'&7'!E)/)7&!#!*(.2,>(/$-',(%>%-%*+,-/$),;"/22;%1/*%.$,
-.$$'(/%*,;%'0,:,0$',2+*(%I%1/*%.$,-0,-(.%*,F0%,)'(/%*,I%$/;'4'$*,1.$*(/%(',/0,2(%$1%2',-',;/,)+10(%*+,?0(%-%F0',$F!
A(GC!&7!8&!'&7'!P1,0)7+5!8(7'-,-)-,(77&5!.&!5/@'3+D7&F!"p!7(A&401&!ijjjF! 7u!irnvijjjC !!
nsi !W02(/ F,7u!rjC!
nsn!NC!RO<<@??@F!R/&)1(3;+7,'+-,(7!.&!5/(66,8&!.)!B)D&!c!A&1'!)7!?0),1.440$' !31(8;.)1+5!tF!Z# XF!ij"kF!3C!ijoC!
nso!#!A;,(')).(*,-', ;"%$*'(2(+*/*%.$,-.$$+',-',;"/(*%1;',C”ƒD,-0,@.-',1%&%;,2/(,;/,@.0(,-',1/))/*%.$,F0',;/,1.$-%*%.$,
-"'II/1'4'$*,2(+/;/3;',-',;/,-+1%)%.$,-',?0)*%1','$,1/0)',&%) ' ,:,>/(/$*%(,;/,)+10(%*+,?0(%-%F0','*,:,2(+)'(&'(,;/,
1.6+('$1' ,-0,)K)*74',?0(%-%1*%.$$';,$F!W()1!8(7'-,-)-,(77&55&!.&!N&5D,E)&F!nj!B),7!ij"oF!7u!kkvik"oF!3-C!NCrC"C!!!
nsp!W()1!8(7'-,-)-,(77&55&!,-+5,&77&F!nj!4+1'!"kkpF!7u!kov"kkpF!8,-;!.+7'!OC!9J^T?=<<TF!9C!9O<<O]RJOF!#!P+05&!
1(7.&!,7-&17+-,(7+5&!c!W(7'-,-)-,(7!&-!';8)1,-;!B)1,.,E)&Q!J-+5,&!$F!UA\@H!"kkpF!3C!"kk Qip pF!'3;C!3C!iin!&-!'),AC!!
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!

' _` '

31,'! 5+! 6(14&! ./+335,8+-,(7'! .,A&1'&'}$nsqC!R/+33;-,-! 61;7;-,E)&! .&'! 35)4&'! .(8-1,7+5&'! 7&!

3+1A,&7-!3+'! I! ;85,3'&1!5&!4G'-X1&!&7-()1+7-! '(7!&2,'-&78&!1;&55&F!&-!8&!-+7-!+)!1&D+1.!.&! '(7!

+0'&78&!.&!8(7';81+-,(7! .+7'!5+!5&--1&!.&!5+!W(7'-,-)-,(7nsr!E)/+)!1&D+1.! .&!5+!1;-,8&78&!.&'!

B)D&'!I!5+!1&8(77+|-1&!8(44&!-&55&C!R+!8(78&3-,(7!61+7e+,'&!&'-!&435,&!.&!8(7-1+.,8-,(7'F!.+7'!

5+!4&')1&!(dF! ',!5+! ';8)1,-;!B)1,.,E)&!&'-!)7!31,78,3&!#},7-1()A+05&}$nss!&-! '()A&7-!.;81,;F!&'-!

3()1-+7-!31;'&7-!.+7'!5&!3+G'+D&!B)1,'31).&7-,&5C!@7!&66&-F!(7!+'','-&!.&3),'!E)&5E)&'!+77;&'!I!

)7!3*;7(4X7&!.&!#}8(7'-,-)-,(77+5,'+-,(7!31(D1&'',A&!.&!5+!')0'-+78&!.&!8&!.1(,-!I!5+!';8)1,-;!

B)1,.,E)&}$nskC!:+A(1,';&!3+1!5+!31&'',(7!81(,''+7-&!.&!5+!W()1! .&!%)'-,8&nkj F!5+!B)1,'31).&78&!

61+7e+,'&!+!6,7+5&4&7-!1&8(77)!5+!.,4&7',(7!(0B&8-,A&!.&!5+!';8)1,-;!B)1,.,E)&C!!

cbJ! >;3()1A)! .&! -()-&! 8(7';81+-,(7! -+7-! 31;-(1,&77&! E)&! -&2-)&55&F! 5&! W(7'&,5!

8(7'-,-)-,(77&5!31(8X.&!I!)7&!8(7'-,-)-,(77+5,'+-,(7!,435,8,-&!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!

&7! (8-1(G+7-! )7&! A+5&)1! 8(7'-,-)-,(77&55&! I! 5/&7'&405&! .&! '&'! 8(43('+7-&'nk"C! R&! 31,78,3&!

8(7'-,-)-,(77&5! .&! 85+1-;! .&! 5+! 5(,! &'-! +,7',! 5&! 31&4,&1! .;1,A;! I! ,43)5'&1! 8&!

31(8&'')'C!W(431&7+7-!5/,.;&!.&!31;8,',(7!&-!.&!#}1.$1(+*%)/3%;%*+,-',;/,(7>;'•$nki F!,5!6(14&!)7!

#}+;+4'$*,'))'$*%';,-',;/,)+10(%*+,?0(%-%F0'•$nknC!J5!+!./+,55&)1'!;-;!8(7'+81;!&7!8&!'&7'!.+7'!5+!

.;8,',(7! .)! "j! B),7! "kks nkoF! .+7'! 5+E)&55&! 5&! W(7'&,5! &'-,4&! E)/)7&! 5(,! 8(76(14&! I! 5+!

W(7'-,-)-,(7! '&! .(,-! ./H-1&! #•)0II%)/44'$*, 1;/%(', '*, 2(+1%)', 2.0(, )/*%)I/%(', /05, '5%>'$1'),

-+1.0;/$*, -', ;"/(*%1;' ,”†, -', ;/, @.$)*%*0*%.$•$C! R&! .,'-,7D)+7-! &231&'';4&7-! .)! 31,78,3&! .&!

!
nsq!:C!] ?@WKF!R&!31,78,3&!.&!';8)1,-;z!B)1,.,E)&!.+7'!5/(1.1&!8(7'-,-)-,(77&5!61+7e+,'F!ZRQ@F!ij"pviF!7u!"jiF!3C!
ojpC!
nsr! R/,.;&! ./)7&! 8(7'-,-)-,(77+5,'+-,(7 ! .)! 31,78,3&! 3+1! 5&! 3()A(,1! 8(7'-,-)+7-! +A+,-! ;-;! ;A(E);&! 3+1! 5/+78,&7!
91;',.&7-! .&! 5+! ?;3)05,E)&! _,8(5+'! <O?ZT^\ ! I! 31(3('! .&! 5+! 1;6(14&! 8(78&17+7-! 5+! 4(.&17,'+-,(7! &-! 5&!
1;;E),5,01+D&'! .&'! ,7'-,-)-,(7'! .&! 5+! YX4&! ?;3)05,E)&F! 4+,'! 8&--&! 31(3(',-,(7! 7/+A+,-! 3+'! +0()-,&F! 5&! W(4,-;!
'()5,D7+7-!#!;/,-%II%10;*+,F0"%;,K,/&/%*,:,2'(1'&.%(,;"'$)'43;',-'),%42;%1/*%.$),-',1',2(%$1%2',$F!:C!] ?@WKF!R&!
31,78,3&!.&!';8)1,-;!B)1,.,E)&!.+7'!5/(1.1&!8(7'-,-)-,(77&5!61+7e+,'F!.2=,1%*CF,3C!oipQoi sC!
nss!YC!PWK@_F!R/,7-1()A+05&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!Z'10'%;,Q/;;.PF!"kkqF!7u!n"F!3C!onnQonpC!!
nsk!YC!NT?^@JUN'R+! l9WF!E)&55&!8(76,+78&!5;D,-,4&F!E)&55&! ';8)1,-;!B)1,.,E)&!tF!Z'&0', -', -(.%*,203;%1, '*, -',
)1%'$1'),2.;%*%F0'),'$,R(/$1','*,:,;"+*(/$>'(F!ij"jF!7u!oF!3C!ks" Q"jjiC! !
nkj !NC!MOPKJ@=F!R+!';8)1,-;!B)1,.,E)&!c!)7!31(.),-!./,43(1-+-,(7!# !4/-',%$!:1+78&!$!ax !31(3('!.&'!.;8,',(7'!kk Q
oi" Q>W!&-!kkQoii!>W!.)!W(7'&,5!W(7'-,-)-,(77&5bF!Q/;;.PH!ijjjF! 7u!oF!3C!rC!
nk"! NC!MOPKJ@=F! #!R+! ';8)1,-;! B)1,.,E)&!c! )7! 31,78,3&! 8(7'-,-)-,(77&5! 85+7.&'-,7! 4+,'! &66,8,&7-!$F! ,7, Q(.%*,
1.$)*%*0*%.$$';=,]+;/$>'),L/*(%1' !_p!UZQ F!R]>%F!9+1,'F!"kkkF!3C!nj"C!
nki !OC!: R—WZJ]@?N'R&!31,78,3&!.&!85+1-;!.&!5+!5(,!() !5/+40,D)~-;!./)7!,.;+5F,@@@H,ijjrF!7u!i"C! !
nkn!TC! >=PK@JRR@P!>@!ROMTPK@F!#!R+! ';8)1,-;! B)1,.,E)&!c! 5&!3(,7-! .&! A)&! .)! B)D&! 8(7'-,-)-,(77&5!$F! ,7!
W+10(%*+,?0(%-%F0','*,1.42;'5%*+,-0,-(.%*C!?+33(1-!3)05,8!.)!W(7'&,5!./f-+-F!R+!>(8)4&7-+-,(7!61+7e+,'&F!9+1,'F!
ijjqF!3 C!nqsQnrp!V!A(GC!;D+5&4&7-!]C!WO?WO<<T_@F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!!', L.%$*H"kkkF!7u!"nroF!
3C!"o!V!WC!R@9O]@F!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&'-Q,5!.&A&7)!)7!31,78,3&!.&!A+5&)1!8(7'-,-)-,(77&55&tF!_/P=,
L/;=H!"kkkF!3C!i !V!NC!MOPKJ@=F!?;65&2,(7!&7!D),'&!.&!1;65&2,(7!')1!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!@@@H,ijj"F!
7u!""!V!:C!R=WKOJ?@F!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!8(7'-,-)-,(77&5!61+7e+,'F!@@@H,ijj"F! 7u!""C!!
nko!WCWF!"j!B),7!"kksF!!.%,-".(%'$*/*%.$,'*,-"%$1%*/*%.$,(';/*%&',:,;/,(+-01*%.$,-0,*'42),-',*(/&/%;F!7u!ksQoj"!>WF!
3-C!"jC!!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'_b'

85+1-; nkpF! ,5! 1&8(77+|-! ;D+5&4&7-! 5/(0B&8-,6! 8(7'-,-)-,(77&5! ./+88&'',0,5,-;! &-! ./,7-&55,D,0,5,-;F!

6(7.;!')1!5&'!+1-,85&'!oF!pF!q!&-!"q!.&!5+!W(7'-,-)-,(7C!=')&55&4&7-F!8&-!(0B&8-,6!'&!.;6,7,-!8(44&!

5+!6+8)5-;!3()1!-()-!8,-(G&7!.&!.,'3('&1!#}-"0$',1.$$/%))/$1',)0II%)/$*',-'),$.(4'),F0%,;'0(,

).$*, /22;%1/3;')•$nkqF!5&!5;D,'5+-&)1! '&!.&A+7-!+5(1'!#}-/$), ;"'5'(1%1',-',M)/O,1.42+*'$1'H,-',

(')2'1*'(,;'),2(%$1%2'),'*,(7>;'),-',&/;'0(,1.$)*%*0*%.$$';;',MNO,M/%$)%,F0'O,;".3?'1*%I,-',&/;'0(,

1.$)*%*0*%.$$';;',-"%$*';;%>%3%;%*+,-',;/,;.%,MNO,F0%,;0%,%42.)'$*,MNO,-"/-.2*'(,-'),-%)2.)%*%.$),

)0II%)/44'$*, 2(+1%)'), '*, -'), I.(40;'), $.$, +F0%&.F0')}$nkrC! @7! .;3,-! .&! 5&)1! .,'-,78-,(7!

')0'-+7-,&55&nksF! 8&'! &2,D&78&'! &231,4&7-! 5&! '&7'! D5(0+5! .&!5/+88&'',0,5,-;! a4+-;1,&55&! &-!

')0'-+7-,&55&b! .&'! 5(,'F! &-! 3()1'),A&7-! I! 8&--&! 6,7! )7! (0B&8-,6! 8(7B(,7-! .&! ';8)1,-;! B)1,.,E)&!

(0B&8-,A&C! 9+1! +,55&)1'F! 5/,7-&131;-+-,(7! &2-&7',A&! .)! B)D&! 8(7'-,-)-,(77&5! 5),! 3&14&-! .&!

.;A &5(33&1!./+)-1&'!8(43('+7-&'!.+7'!5/+331;8,+-,(7!.&!5+!E)+5,-;!.&'!5(,'C!W/&'-!5&!8+'!.&!5+!

',435,6,8+-,(7! &-! .&! 5+! 8(.,6,8+-,(7! .)! .1(,-nkk! E),! 3+1-,8,3&7-! I! 5+! 85+1,6,8+-,(7! &-! 5+!

1+-,(7+5,'+-,(7!.)!.1(,-F!+,7',!E)&!.&!5+!8&7')1&!.&'!.,'3(',-,(7'!5;D,'5+-,A&'!7(7!7(14+-,A&'!()!

.,'3('+7-! ./)7&! 7(14+-,A,-; ! ,78&1-+,7&ojj C! <,! 8&'! &2&435&'! 8(7'-,-)&7-! .&! 5+! '(1-&! 5&'!

#}*+4.%>$/>'),-',;/,1.$)*%*0*%.$$/;%)/*%.$,2(.>('))%&',-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0'•$oj" F!

,5'!8(~78,.&7-!')1-()-!+A&8!5&'!'&7'!&)1(3;&7'!.&!8(*;1&78&!&-!./)7,-;!.)!.1(,-C!

ccJ!!R+! B)1,'31).&78&! &2-&7',A&! .)! W(7'&,5! 8(7'-,-)-,(77&5! +0()-,-! 3+1+55X5&4&7-! I!

5/;4&1D&78&! .&! 8(43('+7-&'! .;.,;&'! I! 5+! D+1+7-,&! .&! 5+! 31;A,',0,5,-;! &-! 5+! '-+0,5,-;! .&!

!
nkp! #!! ', 2(%$1%2', -', 1;/(*+, -', ;/, ;.% H, F0%, -+1.0;', -', ;G/(*%1;', ”†, -', ;/, @.$)*%*0*%.$H, '*, ;G.3?'1*%I, -', &/;'0(,
1.$)*%*0*%.$$';;',-G%$*';;%>%3%;%*+,-',;/,;.%H,F0%,-+1.0;'$*,-'),/(*%1;'),†H,•H,–,'*,C–,-',;/,Q+1;/(/*%.$,-'),-(.%*),-',
;G6.44','*,-0,1%*.K'$,-',C„ƒ…,$F!WCWF!"i!B+7A,&1!ijjiF!!.%,-',4.-'($%)/*%.$,).1%/;' F!7u!ijj" Qopp!>WF!3-C!kC!!
nkq!WCWF!"q!.;8&401&!"kskF!!.%,2.(*/$*,6/3%;%*/*%.$,-0,_.0&'($'4'$*,:,2(.1+-'(H,2/(,.(-.$$/$1')H,:,;"/-.2*%.$,
-',;/,2/(*%',;+>%);/*%&',-',1'(*/%$),@.-') F!7u!kkQoi"!>WF!3-C!"nC!Y(GC!35)'!1;8&44&7-!WCWF!o!+(•-!ijjqF!!.%,2.0(,
;/,('1.$F09*',-',;/,3%.-%&'()%*+H,-',;/,$/*0(','*,-'),2/K)/>') F!7u!ij"qQrnr!>WF!3-C!sC!!
nkr !!WCWF!"i!B+7A,&1!ijjiF!!.%,-',4.-'($%)/*%.$,).1%/;' F!7u!ijj" Qopp!>WF!3-C!kC!!
nks! :)',(77;&'! .+7'! )7! '&)5! &-! 4H4&! (0B&8-,6F! 5/+88&'',0,5,-;! &-! 5/,7-&55,D,0,5,-;! 6(14&7-! .&)2! 01+78*&'! .&!
5/+88&'',0,5,-;! ;/1*.,)'$)0 !c!#!;"/11'))%3%;%*+,&%)'H,-/$),0$,30*,-',*(/$)2/('$1'H,0$,/117),4/*+(%';,:,;/,(7>;',-',-(.%*,
%42;%F0/$*,;0%`494',0$,-(.%*,:,;"%$I.(4/*%.$=,!"%$*';;%>%3%;%*+,/0,1.$*(/%(',1.$1'($',;"/11'))%3%;%*+,%$*';;'1*0';;',
-0,-(.%*H,1"')*̀: `-%(',)/,;%)%3%;%*+H,)/,l 1.42(+6'$)%3%;%*+{!$F!A(GC!OC!%O__@l=J_ F!R/,7-&55,D,0,5,-;!.&!5+!7(14&!
.+7'!5&'!B)1,'31).&78&'!.)!W(7'&,5!8(7'-,-)-,(77&5!&-!.)!W(7'&,5!./f-+-F!ZRQUF!ijjkF!3C!k"n!V!A(GC!;D+5&4&7-!MQ
OC!: ?J<T_ Q?TWK@N'hC!NO?O_@<F!R&!31,78,3&!8(7'-,-)-,(77&5!.&!5/+88&'',0,5,-;!&-!.&!5/,7-&55,D,0,5,-;!.&!5+!5(,F!
Z'10'%;!Q/;;.PF!ijjjF! 7u!inF!3C!nq"Qnqs!V!%CQMC!RO??OR>@F!J7-&55,D,0,5,-;!.&!5+!5(,!&-!+88X'!+)!.1(,-F!!LU H!!ijjiF!
7u!in"F!3C!"iC!V!9C!MORO=?J@N'R/,7-&55,D,0,5,-;!.&'!5(,'F!L.0&.%()F!ijjpF!7u!""oF!3C!"n" Q"nr !V!9C!NT_ F!#!R/(0B&8-,6!
8(7'-,-)-,(77&5!./+88&'',0,5,-;!&-!./,7-&55,D,0,5,-;!.&!5+!5(,!$F!,7!A*%$+(/%('),-"0$,1.$)*%*0*%.$$/;%)*'=,X$,6.44/>',:,
R(/$1%),QX!LpZpXF!N1)G5+7-F!N1)2&55&'F!ijjsF!3C!"rpQ"rq !V!9C!??O9JF'!"/11'))%3%;%*+,'*,;"%$*';;%>%3%;%*+,-',;/,;.%,
'$,-(.%*,1.$)*%*0*%.$$';F!>+55([F!9+1,'F!8(55C!#!_()A&55&!0,05,(-*XE)&!.&!-*X'&!$F!ij"oC!!
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5/(1.(77+78&4&7-!B)1,.,E)&C!R&!W(7'&,5!+!.&!5+!'(1-&!8(7'+81;!5+!8(7'-,-)-,(77+5,-;!.&!5+!7(7Q
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VL]_ ojs C!W&5+!;-+7-F!5+!';8)1,-;!B)1,.,E)&!#•+*/%*,;/(>'4'$*,2(%)','$,1.42*',:,*(/& '(),0$,1'(*/%$,

$.43(',-',2(%$1%2'),-+(%&+),2;0),1%3;+)}$ojk C!W&3&7.+7-F!'+!A+5&)1!;-+,-!5,4,-;&F!5&!B)D&!6+,'+7-!

'()A&7-!#};/,2/(*,*(.2,3';;',/05,2(%$1%2'),-',;/,;+>/;%*+,'*,-',40*/3%;%*+•$o"j C!W/&'-!3()1E)(,!,5!

&'-!5(,',05&!.&!1&-1()A&1!.&'!-1+8&'!-+8,-&'! .&!5+!';8)1,-;!B)1,.,E)&!(0B&8-,A&!.+7'!5&!8+.1&!.)!

8(7-&7-,&)2! .&!5/+77)5+-,(7!&-! .&!5/+01(D+-,(7!8(78&17+7-! ./)7&!3+1-!5&'!+8-&'!+.4,7,'-1+-,6'!

5;D+)2! 81;+-&)1'! .&! .1(,-o"" ! &-! ./+)-1&! 3+1-! 5&! 31,78,3&! .&! 7(7Q1;-1(+8-,A,-;! .&'! +8-&'!

1;D5&4&7-+,1&'o"i ! +,7',! E)&! .+7'! 5&! 8+.1&! .)! 8(7-&7-,&)2! .&! 5/+77)5+-,(7! 1&5+-,6! I! )7! +8-&!

+.4,7,'-1+-,6!,55;D+5!7(7!.&A&7)!.;6,7,-,6o"nC!R&!8(7-&7-,&)2!.&!5+!1&'3(7'+0,5,-;!3()1!6+)-&!./)7&!

!
oji !#!@.$)%-+(/$*,F0',;',2(%$1%2',-',$.$̀(+*(./1*%&%*+,-'),;.%),$G/,&/;'0(,1.$)*%*0*%.$$';;'H,'$,&'(*0,-',;G/(*%1;',ƒ,
-',;/,Q+1;/(/*%.$,-'),-(.%*),-',;G6.44', '*,-0,1%*.K'$H,F0G'$,4/*%7(',(+2('))%&',$F!WCWF!r!7(A&401&!"kkrF!!.%,
2.(*/$*,4')0('),0(>'$*'),:,1/(/1*7(',I%)1/;,'*,I%$/$1%'( F!7u!krQnk"!>WF!3-C!qC!R&!W(7'&,5!W(7'-,-)-,(77&5!+!3+1!
+,55&)1'!;-&7.)!'+!B)1,'31).&78&!8(78&17+7-!5&!31,78,3&!.&!5+!7(7Q1;-1(+8-,A,-;!.&'!5(,'!3;7+5&'!35)'!';AX1&'F!WCWF!n!
'&3-&401&!"ksqF!!.%,(';/*%&',:,;/,;0**',1.$*(',;/,1(%4%$/;%*+,'*,;/,-+;%$F0/$1'F!7u!sqQi"p!>WF!?&8C!3C!"njF!3-C!inC!
x! -,-1&! ,7.,8+-,6F! A(GC! NC!>@! ROM\ F! R&! 31,78,3&! .&! 5+! 5;D+5,-;! 81,4,7&55&! .+7'! 5+! B)1,'31).&78&! .)! W(7'&,5!
W(7'-,-)-,(77&5F!@@@H!ijjkF!7u!iqC!
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5;D,'5+-,A&!.&'!.;5,0;1+-,(7'!.&'!'G7.,8+-'!4,2-&'!,7'-,-)+7-!5&!#!A&1'&4&7-!-1+7'3(1-!$†F!7u!ij"n Qnqq!l9WF!3-'!nQ
sC,
ojp !Y(GCF!&7-1&!+)-1&'F!NC!MOPKJ@=F!?;-1(+8-,A,-;!.&'!5(,'!6,'8+5&'!&-!';8)1,-;!B)1,.,E)&!c!5g+335,8+-,(7!8(781X-&!
.g)7!31,78,3&!,435,8,-&F!ZRQUH,"kkkF!3C!skC!!!
ojq !A$I(/ F!7u!osr!&-!'),AC!
ojr !Y(GC! &7-1&! +)-1&'!W@! s!B),55&-! ijjpF!R+-+(/*%.$, -'), )K$-%1/*), >+$+(/05, -', ;"+-01/*%.$, $/*%.$/;', '*, -', ;/,
('16'(16',203;%F0',W_Xd̀@RQYH,7u!""jonp F!?&8C!R&0(7!3C!rjs!V!W@F!<&8-CF!ik!(8-(01&!ij"nF!U)).1%/*%.$,;'),
/4%),-',;/,(/-','*,-'),1/;/$F0') F!1&EC!7u!nqjjspC!
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+.4,7,'-1+-,A&!.&!-()'!4(G&7!./+8-,(7!&-!'+7'!-1+7',D&1!')1!5&!1&'3&8-!.)!31,78,3&!.&!5/;D+5,-;!t!R&!.,66,8,5&!.,5&44&!
.)!B)D&!+.4,7,'-1+-,6F!@@@F!ijj"F!7u!""C!!!
o"j !A3%-'4C!
o"" !W@F!n!7(A&401&!"kiiF! Q/4',@/16'* F!7u!roj"j F!?&8C!R&0(7F!3C!rkj!V!W@F!nj!7(A&401&!"kkjF!U)).1%/*%.$,!'),
a'(*) F!7u!"jnssk F!?&8C!R&0(7H,3C!nnkC!!
o"i !W@F!O''CF!ip!B),7!"kosF!W.1%+*+,-0,?.0($/;,;GU0(.('H!7u!kop""F!?&8C!R&0( 7F,3C!iskC!!
o"n!W@F!O''CF!q!4+,!"kqqF!a%;;',-',S/>$'05 F!7u!ppisnF!?&8C!R&0(7F!3C!njnC!R&!W(7'&,5!./f-+-!31;8,'+7-!E)&!-()-!
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8(55&8-,A,-;!3)05,E)&o"o!&-!8&5),!.&!5+!6(78-,(7!3)05,E)&o"p!6(14&7-!+)'',!.&'!-&11+,7'!6+A(1+05&'!

+)!.;A&5(33&4&7-!./)7&!';8)1,-;!B)1,.,E)&!(0B&8-,A&!,435,8,-&C!

0/0J!!J.&7-,E)&4&7-F!5+!';8)1,-;!B)1,.,E)&!7&!'&!1&78(7-1&!E)&!-1X'!1+1&4&7-!I!5/#}+*/*,20(•$o"q!

.+7'!5+!B)1,'31).&78&!.)!B)D&!B).,8,+,1&C!_;+74(,7'F!5+!W()1!.&!W+''+-,(7!1&31&7.!&7!')0'-+78&!

5&'!.;85,7+,'(7'!85+'',E)&'!.&!5+!';8)1,-;!6(14&55&!+,7',!E)&!.&!5+!';8)1,-;!31(8;.)1+5&o"r C!>+7'!

8&--&!(3-,E)&F!5+!.(8-1,7&!G!1&5,&!)7&!35)1+5,-;!.&!8(78&3-'!&-!.&!31,78,3&'o"sC!R&!.1(,-!+335,8+05&!

+)! B()1! .&! 5+! .&4+7.&o"kF! 5&! 31,78,3&! .&! 7(7Q1;-1(+8-,A,-;! .&'! 5(,'oij ! &-! 5+! 1;-1(+8-,A,-;!

8(7-1(A&1';&! .&'! 5(,'! .&! A+5,.+-,(7oi" F! 5&'! .;8,',(7'! .&! B)'-,8&! +G+7-! +8E),'! 6(18&! .&! 8*('&!

B)D;&oii F!5/&2,D&78&!.&!85+1-;F!./+88&'',0,5,-;!&-!.&!31;A,',0,5,-;!.&!5+!7(14&oin F!5+!-*;4+-,E)&!

.&'! 1&A,1&4&7-'! .&! B)1,'31).&78&oio F! '(7-! +)-+7-! ./&231&'',(7'! -;4(,D7+7-! ./)7&!

1&8(77+,''+78&!')0'-+7-,&55&!,435,8,-&C!<,!5+!1;-,8&78&!.)!B)D&!I!&435(G&1!)7!-&5!31,78,3&!7),-!I!

'+!8(*;1&78&!8(78&3-)&55&F!5/,7-&131;-+-,(7!B).,8,+,1&!.&!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!31;'&7-&!

.&'!',4,5,-).&'!,7.;7,+05&'!+A&8!5+!8(78&3-,(7!&)1(3;&77&F!E)+7.!0,&7!4H4&!&55&!31;'&7-&!)7!

8+1+8-X1&!,435,8,-&C!!

0/.J !!9+1! (33(',-,(7F! 5&'! 'G'-X4&'! B)1,.,E)&'!7+-,(7+)2!4+7,6&'-&7-! )7&! 8&1-+,7&! 1;'&1A&!
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W(76,+78&!5;D,-,4&!&-!1&'3(7'+0,5,-;!3)05,E)&'F!ZQLF!ijjkF!7u!iF!3C!ni"C!
o"p! W@F! <&8-CF! n! 7(A&401&! "kkpF!]4'= ! a';;0'*H! 7u! sijkqF!?&8C! R&0(7F! 3C! nskC! R&! 8(7-&7-,&)2! +66;1&7-! +)2!
+77)5+-,(7'!.&!8&1-+,7'!8(78()1'!.(77+7-!5,&)!'()A&7-!I!)7&!31;A+5&78&!.&!5+!5;D+5,-;!+)!.;-1,4&7-!.&!5+!';8)1,-;!
B)1,.,E)&F!A(GC!&7!8&!'&7'!W@F!<&8-CF!"j!(8-(01&!"kkrF!!0>/$H,7u!"rjno" F!?&8C!R&0(7F,3C!noq!C!
o"q!KC!K=]RT F!R+!W()1!.&!8+''+-,(7!&-!5&!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&F!@@@F!ijj"F!7u!""C!!
o"r !]C!WO_JY@PF!R&!3(,7-F!.&!A)&!.)!B)D&!B).,8,+,1&!&-!.)!B)D&!+.4,7,'-1+-,6!c!5/&23;1,&78&!.&!5+!W()1!.&!8+''+-,(7!
61+7e+,'&F!!LU F!ijjqF!7u!'3;8C!ipoC!3C!inC!!
o"s!%Q]C!K=]RT F!R+!W()1!.&!8+''+-,(7!&-!5&!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&F!@@@F!ijj"F!7u!""C!!
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oij !W&!31,78,3&!&'-!8(7'+81;!I!5/+1-,85&!i!.)!W(.&!W,A,5!c!#!;/,;.%,$',-%)2.)',F0',2.0(,;"/&'$%(,8,';;',$"/, 2.%$*,-"'II'*,
(+*(./1*%I!$C!
oi" !Y(GC!&7!8&!'&7'!W+''C!"X1&!8,ACF!i!6;A1,&1!ijjjF!S0;;=,1%&=!JF!7u!pnF!3C!nqF!&-!W+''C!"X1&!8,ACF!ij!B),7!ijjjF! S0;;=,
1%&=!JF!7u!"k"F!3C!"in!aZYQ,@%&=F!ijjjF!7u!nF!3C!qrjF!(0'C!_C!MTR:@<<J<b!V!MCQRC!_JNT\@PF!R+!8(76(14,-;!I!5+!
W(7A&7-,(7! @>K! .&! 5+! 5(,! .&! A+5,.+-,(7! .)! "i! +A1C! "kkq! c! {5g+66+,1&! .)! -+05&+)! .g+4(1-,''&4&7-{F! ;3,5(D)&!
B).,8,+,1&tF!Q/;;.PF!ijjjF!3C!qkkC!!
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Ga! P- )'"33)#&"&,$-'3$-&,-*)-&)'(5':)%+"-&'+5V6)3&,K'

0/]J !!</;1,D&+7-!8(44&!5+!8)1&! ./)7!4+5! (0B&8-,6F!5+! .,4&7',(7! ')0B&8-,A&! .&!5+! ';8)1,-;!

B)1,.,E)&!+--,'&!5+!4;6,+78&!31&4,X1&!.&'!B)D&'!8+1!&55&!1&4&-!&7!8+)'&!5+!-()-&Q3),''+78&!.)!

.1(,-! (0B&8-,6! &-! &7-1&F! &7! 8(7';E)&78&F!&7! 8(7-1+.,8-,(7! +A&8! ./+)-1&'! 31,78,3&'! -&5! E)&! 5+!

5;D+5,-;!()!&78(1&!8&5),!.&!5/,44)-+0,5,-;C!_;+74(,7'F!5/,7-;D1+-,(7!1;)'',&!.)!A&1'+7-!')0B&8-,6!

&7!.1(,-!+55&4+7.!+,7',!E)&!5/,765)&78&!.&!5+!W()1!.&!%)'-,8&!.&!5/=7,(7!&)1(3;&77&!,78,-&7-!5&'!

B)D&'!7+-,(7+)2!I!()-1&3+''&1!5&)1!1;-,8&78&F!4+7,6&'-+7-!31(D1&'',A&4&7-!)7!,7-;1H-!+881)!I!8&!

A&1'+7-! 8(7-1(A&1';!6+8&! I! 5/;A&7-+,5! .&! 3(-&7-,+5,-;'! (66&1-! 3+1!8&5),Q8,! a0UbC! <+7'! 6+,1&!

&28&3-,(7F!5&'!B)D&'!61+7e+,'!A(,&7-!./)7!4+)A+,'!w,5!8&--&!6+8&--&!')0B&8-,A&!E),!&'-!')'8&3-,05&!

.&!4&7+8&1!5+!3;1&77,-;!&-!5+!8(*;1&78&!.&!5&)1!'G'-X4&!B)1,.,E)&C!_;+74(,7'F!5/;8+1-!&7-1&!5+!
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31,78,3&!.&!5+!8(76,+78&!.+7'!5+!5;D,'5+-,(7!&7!A,D)&)1onrF!5+!7(-,(7!-"'52'1*/*%&',;' >%*%4'!&7!
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S%;;'*),-"604'0(,'$,;"6.44/>',:,Q/$%7;',!B@TUV F!R]>%F!9+1,'F!8(55C!#!>1(,-!&-!'(8,;-; !$F!ijjrF!3C! ior QipjF!
'3;8C!3C!iorC!
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&)1(3;&77&C!9()1-+7-F!8&--&!4('+~E)&!7/+66&8-&!7)55&4&7-!5/)7,-;!')0'-+7-,&55&!.)!31,78,3&C!N,&7!

+)!8(7-1+,1&F!W&'!.;85,7+,'(7'!81;&7-!.&'!3(,7-'!.&!8(7A&1D&78&!31(3,8&'!I!5/;4&1D&78&!./)7!

#!I.$-),1.$)*%*0*%.$$';,1.440$,/05,-+4.1(/*%'), '0(.2+'$$') !$oooC!!W&'!1&8(77+,''+78&'! .&!

35)'!&7!35)'!&7!&235,8,-&'!.&'!.;1,A;'!')0B&8-,6'!.)!31,78,3&!5+,''&7-!31;'+D&1!)7&!8(7'(5,.+-,(7!

+0()-,&!L!&-!+'')4;&! L!.)!'&7'!')0B&8-,6!.+7'!5+!8(78&3-,(7!&)1(3;&77&!.&!5+!';8)1,-;!B)1,.,E)&!

3()1!5/+A&7,1C!MH4&!',!5+!4;6,+78&!I!5/;D+1.!.&!-()-&! ')0B&8-,A,-;!&'-!&78(1&!3+53+05&!a4+,'!

8(7-&'-+05&b!.+7'!5/&'31,-!.&'!B)D&'!61+7e+,'F!8&'!.&17,&1'!'&405&7-!+88&3-&1!&7!.&4,Q-&,7-&'!5+!

.,4&7',(7!')0B&8-,A&!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&C!!!

!
''' .Ue'P-)'%43)#&,$-',-":$54)')-'(%$,&'K%"-i",+'

!
0/`J!!x! 5/;A,.&78&F! 5&'! B)D&'! 61+7e+,'! 6(7-! 4(7-1&! ./*;',-+-,(7! &-! -“-(77&7-! .+7'! 5+!

1&8(77+,''+78&!&235,8,-&!.)!A&1'+7-!')0B&8-,6!.&!5&)1!31,78,3&C!!R&!B)D&!8(7'-,-)-,(77&5!&7!6+,-!

&7!1&8(77+,''+78&!')01&3-,8&!a" b!-+7.,'!E)&!5+!3(',-,(7!.&'!B)D&'!+.4,7,'-1+-,6'!&-!B).,8,+,1&'!&'-!

.&'!35)'!+40,D”&'!aVbC!@7!.;3,-!.&!5&)1!1&6)'!8+-;D(1,E)&!&-!8(7'-+7-!E)+7-!I!-()-&!8(7';81+-,(7!

&235,8,-&F! 5&)1'! ,7-&131;-+-,(7'! +8-)&55&'! -1+*,''&7-! 4+7,6&'-&4&7-! )7&! 8(7'(5,.+-,(7! 8&1-&'!

'()-&11+,7&!4+,'!31;'&7-&!.&!8&--&!.,4&7',(7!8(7-1(A&1';&C!

" a! P-)'%)3$--",++"-3)'+5V%)#&,3)'#"%'8)'65*)'3$-+&,&5&,$--)8''

0/bJ!!R&!W(7'&,5!W(7'-,-)-,(77&5!6)-!5&!31&4,&1!I!1&6)'&1!5/,7-1(.)8-,(7!.&!.;1,A;'!')0B&8-,6'!

.+7'!'+!B)1,'31).&78&F!I!8(44&78&1!3+1!5&!31,78,3&!.&!8(76,+78&!5;D,-,4&C!O,7',Q+Q-Q,5!+66,14;!

#}F0"/010$', $.(4' , 1.$)*%*0*%.$$';;', $', >/(/$*%*,MNO, 0$, 2(%$1%2', -%*, w-', 1.$I%/$1',

;+>%*%4'x•$oopF! 5),! .;7,+7-! .&! 5+! '(1-&! -()-&! A+5&)1! 8(7'-,-)-,(77&55&C! P()-&6(,'F! 8&1-+,7&'!

.;8,',(7'! A,&77&7-! -&43;1&1F! A(,1&! ,76,14&1F! 8&--&! 3(',-,(7! B)1,'31).&7-,&55&C! >/+0(1.F! ,5! &'-!

5(,',05&! ./G!1&-1()A&1! .&'!31,78,3&'!E),! '(7-! *+0,-)&55&4&7-!5,;'!+)2!+'3&8-'! ')0B&8-,6'! .&!5+!

';8)1,-;!B)1,.,E)&F!.)!4( ,7'!3+1!5&'!+)-1&'!B)1,.,8-,(7'!&)1(3;&77&'C!W/&'-!5&!8+'!.&!5+!31(-&8-,(7!

.&'! .1(,-'!+8E),'F! .(7-!#};/, I/%3;'))', -', ;/,2(.*'1*%.$,1.$)*%*0*%.$$';;', ')*, (+&+;+'•$!3+1!#};/,

2(+&/;'$1',-',;/,40*/3%;%*+,;+>%);/*%&'•$ooqC!W/&'-!5&!8+'!;D+5&4&7-!.)!31,78,3&!.&!5+!31(-&8-,(7!

!
ooo!NC!MOPKJ@=N'#!R+!';8)1,-;!B)1,.,E)&!c!)7!31,78,3&!8(7'-,-)-,(77&5!85+7.&'-,7!4+,'!&66,8,&7-!$F!.2=,1%*F!3C!nj"C!
oop!WCWF!nj!.;8&401&!"kkqF!!.%,-',I%$/$1'),2.0(,C……„F!7u!kqQnsp!>WF!3-C!"sC!
ooq!OQRC!YOR@MNRTJ<F!R+!8(7'-,-)-,(77+5,'+-,(7!.&!5/&2,D&78&!.&!';8)1,-;!B)1,.,E)&!&7!.1(,-!61+7e+,'F!.2=,1%*C!V!
8&1-+,7'!+)-&)1'!(7-!3)!8&3&7.+7-!6+,1&!5&!3+1+55X5&!&7-1&!5+!31(-&8-,(7!.&'!+8E),'!&-!.&!#!;/,(7>;',-0 ,,1;%F0'*,/$*%`
('*.0( ,$!;A,-+7-!E)&!5&!5;D,'5+-&)1!7&!31,A&!5/&2&18,8&!./)7&!5,0&1-;!8(7'-,-)-,(77&55&!.&!8&1-+,7&'!D+1+7-,&'F!A(GC!&7!
8&!'&7'!:C!R=WKOJ?@N'R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!8(7'-,-)-,(77&5!61+7e+,'F!@@@Hijj"F!7u!"" !V!NC!MOPKJ@=!
&-!MC!Y@?9@O=UF!@.$*'$*%'05,1.$)*%*0*%.$$';,-'),-(.%*),I.$-/4'$*/05F!R]>%F!9+1,'F!ijjiF!3C!okr!&-!oks!V!@C!
%TO__O?>QRO?>O_PF!R&'!31,78,3&'!.&!';8)1,-;!B)1,.,E)&!&-!.&!8(76,+78&!5;D,-,4&!&7!.1(,-!6,'8+5F!ZQRF!ij"oF!
7u!"jF!3C!"rC!!
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.&!5/;8(7(4,&!.&'!8(7-1+-'!5;D+5&4&7-!8(785)C!f1,D;!8(44&!)7!31,78,3&!#})'$*%$';;'}$oor!'&5(7!

5&! 91(6&''&)1! N&1-1+7.! MOPKJ@=F! ,5! A,'&! I! 31(-;D&1! .&! 4+7,X1&! &66&8-,A&! 5+! '-+0,5,-;! .&'!

1&5+-,(7'!8(7-1+8-)&55&'oosF!8&!E),!7/&'-!3+'!'+7'!1+33&5&1!&7!')0'-+78&!5&!31,78,3&!.&!0(77&!6(,C!

9+1! +,55&)1'F! 8&! 31,78,3&! &'-! +''(8,;! .(8-1,7+5&4&7-! I! 5/,43;1+-,6! .&! 5+! ';8)1,-;! B)1,.,E)&F!

7(-+44&7-!D1“8&!I!'(7!1+--+8*&4&7-!I!5/+1-,85&!"q!.&!5+!>;85+1+-,(7!.&'!>1(,-'!.&!5/K(44&!&-!

.)! W,-(G&7! a>>KWbookC! R&! 6+,-! E)/,5! '(,-! (1,&7-;! A&1'! 5+! 31(-&8-,(7! .&! 5+! ';8)1,-;! B)1,.,E)&!

8(7-1+8-)&55&!&7!6+A&)1!.&'!,7.,A,.)'!8(76(1-&!5/,431&'',(7!./)7!.;1,A;!8&1-&'!,435,8,-&F!4+,'!

0&5!&-!0,&7!')0B&8-,6!')1!5&!35+7!7(-,(77&5!&-!6(78-,(77&5C!>&!')181(|-!5/,7-&131;-+-,(7!.&!8&1-+,7&'!

8(43('+7-&'!(0B&8-,A&'!.&!5+!';8)1,-;!B)1,.,E)&!.(77&!5,&)!I!.&'!+331;8,+-,(7'!8+'),'-,E)&'!E),!

.;4(7-1&! )7! 8&1-+,7! 3&78*+7-! A&1'! 5+! ')0B&8-,A,'+-,(7opj C! 9()1! 31&)A&F! ,5! +11,A&! E)&! 5&! B)D&!

8(7'-,-)-,(77&5!'&!35+8&!.)!3(,7-!.&!A)&!.)!.&'-,7+-+,1&!.&!5+!7(14&!3()1!4&')1&1!5/&66&8-,A,-;!

.&! 5/(0B&8-,6! 8(7'-,-)-,(77&5! ./,7-&55,D,0,5,-;! &-! ./+88&'',0,5,-;op"C! W&-! (0B&8-,6! ,7A,-&! +5(1'! 5&!

5;D,'5+-&)1!I!31&7.1&!&7!8(7',.;1+-,(7!5&!.&D1;!.&!8(431;*&7',0,5,-;!.&'!.&'-,7+-+,1&'!.&'!5(,'C!

W&5+!;-+7-F!5+!.(8-1,7&!+A+,-!+.4,'!E)&!5&!W(7'&,5!W(7'-,-)-,(77&5!31&7+,-!&7!8(7',.;1+-,(7!5+!

E)+5,-;!.&'!.&'-,7+-+,1&'!.&!5+!7(14&!a8(55&8-,A,-;'!-&11,-(1,+5&'b!.+7'!'+!.;8,',(7!7u!ijj" Qoor!

>WF!8&!E),!5),!3&14&--+,-!.&!1&76(18&1!5&!7,A&+)!.&!31;8,',(7!&2,D;&!.)!5;D,'5+-&)1!8(78&17+7-!

5+!8(435&2,-;! ,7-1,7'XE)&!.&!8&1-+,7&'!5(,'! .&!6,7+78&4&7-opiC!N,&7!E)/+'',4,5;!I!)7!(0B&8-,6!

8(7'-,-)-,(77&5opnF! 5/+331;8,+-,(7! 31;-(1,&77&! .&! 5/&2,D&78&! ./,7-&55,D,0,5,-;! '&405&! '/(3;1&1!

.+A+7-+D&!&7!6+A&)1!./)7&!1&8(77+,''+78&!,435,8,-&!.)!A&1'+7-!')0B&8-,6!.&!5+!';8)1,-;!B)1,.,E)&C!!

!
oor! NC! MOPKJ@=F!R,0&1-;! 8(7-1+8-)&55&! &-! ';8)1,-;! B)1,.,E)&! c! 5&'! (1+85&'! +40,D)'! .&'!'+D&'! .&! 5+! 1)&! .&!
M(7-3&7',&1F!!LU H!"kkrF!7u!ikF!3C!rC!
oos!WCWF!"n!B+7A,&1!ijjiF!!.%,(';/*%&',/05,)/;/%(')H,/0,*'42),-',*(/&/%;,'*,/0,-+&';.22'4'$*,-',;"'42;.% F!7u!iiji Q
oqp!>WF!?&8C!3C!onF!3-C!oC!!
ook!R/+1-,85&!"q!.&!5+!>;85+1+-,(7!.&'!>1(,-'!.&!5/*(44&!&-!.)!W,-(G&7!8(7'-,-)&!3()1!8&1-+,7'!+)-&)1'!5&!6(7.&4&7-!
8(7'-,-)-,(77&5!,435,8,-&!.&!5+!';8)1,-;!B)1,.,E)&F!A(GC!:C!R=WKOJ?@N'R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!8(7'-,-)-,(77&5!
61+7e+,'F!.2=,1%*!V!NC!MOPKJ@=F!#!R+!';8)1,-;!B)1,.,E)&!c!)7!31,78,3&!8(7'-,-)-,(77&5!85+7.&'-,7!4+,'!&66,8,&7-!$F!
.2=,1%*CF!3C!nj"C!
opj ! _(-+44&7-! .&3),'! 5/+AX7&4&7-! .&! 5+! E)&'-,(7! 31,(1,-+,1&! .&! 8(7'-,-)-,(77+5,-;! al9WbF! A(,1! &7! 8&! '&7'! %C!
NT__@PF!#!R+!l9W!&-!5/,7-;1H-!.)!B)'-,8,+05&!$F!,7!%C!NT__@P!a.,1CbF!%C!O?R@PPO^!a.,1CbF!!".3?'1*%&/*%.$,-0,
1.$*'$*%'05,-'),-(.%*),'*,-'),;%3'(*+),I.$-/4'$*/05=,Q0,?0>',-'),-(.%*),/0,?0>',-0,-(.%*,kF!9&.(7&F!9+1,'F!ij"pF!3C!
kQii C!!
op"!<)1!5+!')0B&8-,A,'+-,(7!.)!8(7-&7-,&)2F!A(,1!%$I(/F!7u!noiC!
opi !WCWF!"s!B),55&-! ijj"F!!.%, (';/*%&', :, ;/, 2(%)', '$, 16/(>', -', ;/, 2'(*', -"/0*.$.4%', -'), 2'().$$'), n>+'), '*, :,
;"/;;.1/*%.$,2'().$$/;%)+',-"/0*.$.4%' F!7u!ijj Qoor!>WF!3-C!ioC!!
opn!9C!>@!MT_PORJY@?F!R&'!(0B&8-,6'!.&!A+5&)1!8(7'-,-)-,(77&55&F!@@@F!ijjqF!7u!ij !V!:C!R=WKOJ?@F!N1XA&'!
1&4+1E)&'!')1!)7&!81;+-,(7!.)!W(7'&,5!W(7'-,-)-,(77&5!c!5/(0B&8-,6!.&!A+5&)1!8(7'-,-)-,(77&5F!ZRQ@F!ijjjF!7u!qoF!
3C!qrpQqsoC!
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0/cJ!!@76,7F!5+!1&8(77+,''+78&!.&!5+!31(-&8-,(7!.&'!#})%*0/*%.$),;+>/;'4'$*,/-4%)')}$opo!+,7',!

E)&!5/;4&1D&78&!1;8&7-&!.)!31,78,3&!./&'3;1+78&!5;D,-,4&oppF!(7-!3)!1&5+78&1!5&'!.;0+-'!')1!)7&!

;A&7-)&55&!8(7'-,-)-,(77+5,'+-,(7!,435,8,-&!.)!31,78,3&!.&!5+!8(76,+78&!5;D,-,4&!&-!3+1-+7-F!8&55&!

.&!5+!';8)1,-;!B)1,.,E)&!')0B&8-,A&opqC!W(78&17+7-!5+!1;-1(+8-,A,-;!.&'!5(,'F!5&!B)D&!8(7'-,-)-,(77&5!

+!&7!&66&-!1&8(77)!E)&!5&!5;D,'5+-&)1!3()A+,-!4(.,6,&1!()!+01(D&1!.&'!5(,'!+7-;1,&)1&'!#})/$),

*.0*'I. %),2(%&'(,-',>/(/$*%'),;+>/;'),-'),'5%>'$1'),1.$)*%*0*%.$$';;')•M===O=,A;,4+1.$$/u*(/%*,;/,

>/(/$*%', -'), -(.%*), 2(.1;/4+', 2/(, ;"/(*%1;' ,C–, -', ;/, Q+1;/(/*%.$, -', C„ƒ…, )"%;, 2.(*/%*, /05,

)%*0/*%.$),;+>/;'4'$*,/1F0%)'),0$',/**'%$*',F0%,$',).%*,?0)*%I%+',2/(,0$,4.*%I,-"%$*+(9*,>+$+(/;,

)0II%)/$-}$oprC!R&!W(7'&,5!8(7'-,-)-,(77&5!+!1+--+8*;!8&--&!7(-,(7!I!5/+1-,85&!"q!&-!I!5+!D+1+7-,&!.&'!

.1(,-'F!8/&'-QI Q.,1&!+)!6(7.&4&7-!8(7'-,-)-,(77&5!.&!5+!';8)1,-;!B)1,.,E)&C!=7&!+)-1&!.;8,',(7!.&!

ij"n! A,&7-! ;D+5&4&7-! 8(76,14&1! 8&--&! 8(7';81+-,(7! 6)1-,A&C! >+7'! 5&! 8+.1&! ./)7&! +66+,1&!

8(78&17+7-! 5+! 1;-1(+8-,A,-;! ./)7&! 5;D,'5+-,(7! 6,'8+5&F! 5&! W(7'&,5! +B)'-&! '(7! 8(7',.;1+7-! .&!

31,78,3&F!&7!+66,14+7-!#}F0"'$,2/(*%10;%'(H,%;,$',)/0(/%*,)/$),4.*%I,-"%$*+(9*,>+$+(/;,)0II%)/$*,$%,

2.(*'(,/* *'%$*',/05,)%*0/*%.$),;+>/;'4'$*,/1F0%)'),$%,('4'**(','$,1/0)',;'),'II'*),F0%,2'0&'$*,

;+>%*%4'4'$*,9*(', /**'$-0'), -', *';;'), )%*0/*%.$)•$opsF!5+,''+7-!&7-1&1!-+8,-&4&7-!5&!31,78,3&!.&!

8(76,+78&!5;D,-,4&!+)!'&,7!.&!'(7!31;-(,1&opkC!>&!4H4&F!5&!B)D&!8(7'-,-)-,(77&5!+!1;8&44&7-!

.;85+1;! ,78(7'-,-)-,(77&5! )7! 1;D,4&! 5;D+5! 8(78&17+7-! .&'! 31;5XA&4&7-'! 5,0;1+-(,1&'!

&28&3-,(77&5'!+335,8+05&'!I!8&1-+,7'!-G3&'!.&!1&A&7)'F!#};',;+>%);/*'0(,M/K/$*O,('4%),'$,1/0)',

;'),'II'*),F0%,2.0&/%'$*,;+>%*%4'4'$*,9*(',/**'$-0),2/(,;'),1.$*(%30/3;'),j, ')1!5/+335,8+-,(7!. /)7!

-&5! 1;D,4&oqj C! W&! 6+,'+7-F! ,5! +331;8,&! 3+1! 5/&2+4&7! &66&8-,6! .&'! +--&7-&'! 5;D,-,4&'! .&'!

8(7-1,0)+05&'!I!5/+)7&!.)!8(7-1S5&!(0B&8-,6!.&!8(7'-,-)-,(77+5,-;!.&!5+!5(,!.&!6+e(7!1&5+-,A&4&7-!

',4,5+,1&!+)2!1+,'(77&4&7-'!.&'!B)D&'!+55&4+7.!&-!8(44)7+)-+,1&!I!5/;D+1.!.)!31,78,3&!.&!5+!

31(-&8-,(7! .&!5+!8(76,+78&!5;D,-,4&C!</,5!+33+1+|-!E)&5E)&!3&)!31;4+-)1;! .&!D;7;1+5,'&1!./&7!

!
opo!WCWF!"k!.;8&401&!ij"nF!!.%,-',I%$/$1'4'$*,-',;/,)+10(%*+,).1%/;',2.0(,DmC†F!7u!ij"nQqsi!>WF!3-C!"oC!Y(GC!
+)'',!MC!>J<O_PF!R+!8(76,+78&!5;D,-,4&!6+,-!'(7!&7-1;&!.+7'!5&!8(7-&7-,&)2!8(7'-,-)-,(77&5!61+7e+,'F!!LU F!ij"pF!
7u!qpF!3C!kQ"i C!!
opp! Y(GC! &7! 8&! '&7'! WC! NRO_WQ:JR\ F! R+! 7(-,(7! 8(7A&7-,(77&55&! ./&'3;1+78&! 5;D,-,4&!c! 8(7A&1D&78&'! &-!
.,A&1D&78&'!&7-1&!+331;*&7',(7'!31;-(1,&77&'!7+-,(7+5&!&-!&)1(3;&77&F!ZRQUF!ij"pF!3C!pirC!
opq!Y(GC!5+!.(8-1,7&!1;8&7-&!:C!] ?@WKF!R&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!.+7'!5/(1.1&!8(7'-,-)-,(77&5!61+7e+,'F!.2=,
1%*=F!3C!ojpQois !V!@C!>T=@PF!@.$*(%30*%.$,:,;"+*0-',-',;/,)+10(%*+,?0(%-%F0','$,-(.%*,I%)1/;,%$*'($',I(/$[/%)F!R]>%F!
9+1,'F!8(55C!#!N,05,(-*XE)&!.&!.1(,-!31,A;!$F!"kkrF!-C!isjC!!
opr!WCWF!io!B),7!ij""F!W.1%+*+,p;'1*(%1%*+,-',R(/$1', ƒ9(5,8&!.&!5/&+)!c!1&-1+,-!()!4(.,6,8+-,(7!./)7&!+)-(1,'+-,(7†F!
7u!ij"" Q"o"!l9WF!3-C!pC!
ops!WCWF!"k!.;8&401&!ij"nF!!.%,-',I%$/$1'4'$*,-',;/,)+10(%*+,).1%/;',2.0(,DmC†F!7u!ij"nQqsi!>WF!3-C!"oC!!
opk!MC!>J<O_PF!R+!8(76,+78&!5;D,-,4&!6+,-!'(7!&7-1;&!.+7'!5&!8(7-&7-,&)2!8(7'-,-)-,(77&5!61+7e+,'F!!LU H!ij"pF! 7u!
qpF!kQ"i !V!@C!%TO__O?>QRO?>O_PF!R&'!31,78,3&'!.&!';8)1,-;!B)1,.,E)&!&-!.&!8(76,+78&!5;D,-,4&!&7!.1(,-!6,'8+5F!
.2=,1%*CF!3C!"iQin !V!NC!>@RO=_O\F!R+!8(76,+78&!5;D,-,4&!&7-1&!.,'81X-&4&7-!+)!W(7'&,5!8(7'-,-)-,(77&5F!U\QUF!
ij " oF!3C!qokC!!
oqj !WCWF!p!.;8&401&!ij"oF!]=,\'/$ `R(/$[.%),a=,ƒW(7-1,0)-,(7!&28&3-,(77&55&!')1!5&'!*+)-'!1&A&7)'†F!7u!ij"oQonp!
l9WF!3-C!kC!'
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' `` '

31(85+4&1! 5+! 8(7'-,-)-,(77+5,'+-,(7! ')0'-+7-,&55&! .+7'! 5+! B)1,'31).&78&! .)! W(7'&,5!

8(7'- ,-)-,(77&5F! 5/,7-;D1+-,(7! +88&7-);&! .&! 5+! 31,'&! &7! 8(43-&! .&'! +--&7-&'! 5;D,-,4&'! .&'!

.&'-,7+-+,1&'! .&! 5+! 7(14&! .+7'! 5/,7-&131;-+-,(7! .&! 5+! 8(7'-,-)-,(77+5,-;! .&'! 5(,'! 6+,-! 3&78*&1!

';1,&)'&4&7-!5+!0+5+78&!&7!6+A&)1!.&!5/;4&1D&78&!./)7&!-*;(1,&!.&!5+!31(-&8-,(7!.&!5+!8(76,+78&!

5;D,-,4&oq"F! '&7-,4&7-! E),! &'-! ./+)-+7-! 35)'! 8(76(1-;! 3+1! 5+! ')0B&8-,A,'+-,(7! +8-)&55&! .)!

8(7-&7-,&)2C!!!

Va! P-)'%)3$--",++"-3) '3,%3$-+3%,&)'#"%'8)+'65*)+'"(=,-,+&%"&,K+')&'65(,3,",%)+'

00/J!!P;4;1+,1&F!5&!W(7'&,5!./f-+-!+!61+78*,!5&!#}Z03%1.$}$oqi !&7!8(7'+81+7-!&235,8,-&4&7-!5&!

31,78,3&!.&!';8)1,-;!B)1,.,E)&!.+7'!5/+11H-!VL]_ !.&!ijjq oqnC!M+5D1;!8&--&!+A+78;&!1&4+1E)+05&F!

5&!B)D&!+.4,7,'-1+-,6!4+,7-,&7-!)7&!1;','-+78&!,7.;6&8-,05&!E)+7-!I!)7&!;A&7-)&55&!1&8(77+,''+78&!

.)!31,78,3&!.&!8(76,+78&!5;D,-,4&!&7!-+7-!E)&!31,78,3&!D;7;1+5!.)!.1(,-!+.4,7,'-1+-,6 oqoF!+55+7-!

4H4&!B)'E)/I!1&6)'&1!5+!3&18*&!-&7.)&!3+1!5&'!B)D&'!.&!31&4,X1&!,7'-+78&!')1!8&--&!E)&'-,(7oqpC!

Y,',05&4&7-F!5&!W(7'&,5!./f-+-!1&'-&!6,.X5&!I!5/(0B&8-,A,-;!,7*;1&7-&!I!'(7!(66,8&!&7!+G+7-,o•2;0*J*,

*'$-/$1',:,2(9*'(,:,;/,)+10(%*+,?0(%-%F0',;',&%)/>',(/))0(/$*,-0,-.1*'0(,\'^K;;,'*,:,;/,1.$I%/$1',

;+>%*%4', ;/, I%>0(', 'II(/K/$*', -', ]( ,TK-'• $oqqC! 9()1-+7-F! 5/(66,8,+5,'+-,(7! .)! 31,78,3&! .&! 5+!

';8)1,-;!B)1,.,E)&!+!-1+7'6(14;!31(6(7.;4&7-!5/(66,8&!.)!B)D&!+.4,7,'-1+-,6!&-!'(7!(33(',-,(7!

-1+.,-,(77&55&! 6+8&! I! 5+! -()-&Q3),''+78&! .)! 31,78,3&! .&! 5+! 5;D+5,-;oqrC! 9()1! 31&)A&F! 5&! B)D&!

!
oq"!OQRC!YOR@MNRTJ<F!R+!8(7'-,-)-,(77+5,'+-,(7!.&!5/&2,D&78&!.&!5+!';8)1,-;!B)1,.,E)&F!.2=,1%*=!
oqi !NC!<@JRRJ@?F!<;8)1,-;!B)1,.,E)&!&-!(66,8&!.)!B)D&!+.4,7',-1+-,6F!ZQLF!ij"qF!7u!nF!3C!rqpC!!
oqn!W@F!io!4+1'!ijjqF! VL]_,'*,/0*(') F!7u!issoqjF!?&8C!R&0(7F!3C!"po!a_U\UF!ij"kF!7u!"jobC!
oqo!MC!K@@?<F!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!+.4,7,'-1+-,6!61+7e+,'!c!A&1'!)7&!8(7';81+-,(7!.)!31,78,3&!.&!8(76,+78&!
5;D,-,4&!t F!ZRQUH,"kkpF!7u!pF!3C!kqnQkrj !V!%QMC!hT@K?RJ_] F!#!R+!:1+78&!3&)-Q&55&!'&!3+''&1!.)!31,78,3&!.&!5+!
8(76,+78&!5;D,-,4&!t !$F,,7,_.0&'($'(H,/-4%$%)*('(H,?0>'(C!]+;/$>'),\'/$,{U!AdX F!>+55([F!9+1,'F!ijjiF!3C!rokQ
rqo!V!9C!:?OJ<<@UF!R+!7(-,(7!.&!8(76,+78&!5;D,-,4&!.+7'!5+!B)1,'31).&78&!+.4 ,7,'-1+-,A&!61+7e+,'&F!ZZ\ F!"kkkF!
3C!ojp!V!9C!9=J<<TWK@PF!#!‡Y()'!+A&[! .,-!8(76,+78&!5;D,-,4&ˆ!t! a5&!31,78,3&! .&!8(76,+78&!5;D,-,4&!&7! .1(,-!
8(44)7+)-+,1&b!$F!.2=,1%*CF!3C!psi!V!:C!M@RR@?O\F!#!R+!1&A+78*&!.g@44+7)&5!R&AG!t!R/,7-1(.)8-,(7!.)!31,78,3&!
.&!31(-&8-,(7! .&!5+!8(76,+78&!5;D,-,4&!&7!.1(,-!3)05,8!61+7e+,'!$F!Q(.%*, '*,W.1%+*+F!ijjoF! 7u!pqQprF!3C!"or!V!]C!
9@RRJ<J@?F'>;A&5(33&4&7-'!1;8&7-'!.&!5/,43;1+-,6!.&!';8)1,-;!B)1,.,E)&F!!LU F!"kksF!7u!ii F!3C!qC!!
oqp!>+7'!)7!+11H-!.)!s!.;8&401&!"kkoF!5&!P1,0)7+5!+.4,7,'-1+-,6!+A+,-!8(7'+81;!5&!31,78,3&!.&!8(76,+78&!5;D,-,4&!
+6,7! .&! 8(43&7'&1! 5/+0'&78&! .&! 4&')1&'! -1+7',-(,1&'! ()! ./+88(43+D7&4&7-! 5/+77)5+-,(7! .)! .;81&-! 5,-,D,&)2!
31(A(E)+7-!)7&!,7-&11)3-,(7!01)-+5&!.&!5/+8-,A,-;!;8(7(4,E)&!B)'E)/,8,!5,8,-&C!aPO!<-1+'0()1DF!s!.;8&401&!"kkoF!
X$*('2(%)',Y(/$)2.(*),R('K40*6,1=,]%$%)*7(', -', ;"'$&%(.$$'4'$*F!7u!kn"jsp!a%C!9TMMJ@?F!W(7.,-,(7'! .&!5+!
1&'3(7'+0,5,-;!'+7'!6+)-&!.&!5/f-+-!.)!6+,-!.&!1XD5&4&7-'!31,'!3()1!5/+335,8+-,(7!./)7&!5(,F!U\QUF!"kkpF!3C!pppbC!R+!
W()1!+.4,7,'-1+-,A&!./+33&5!.&!_+78G!aWOO!_+78GF!"r!B),7!"kkkF!]%$%)*(', -', ;"X$&%(.$$'4'$*,1=,X$*('2(%)',
Y(/$)2.(*),R('K40*6H,7u!kp_WjjiiqF!kq_Wj"kirFkq_Wj"kis b!+A+,-!,76,14;!8&-!+11H-F!&'-,4+7-!E)&!#!;"'$*('2(%)',
R('K40*6,$',2.0&/%*,)',2(+&/;.%(,-',;/,4+1.$$/%))/$1',-"0$,2(%$1%2',-',1.$I%/$1',;+>%*%4',F0%,(+)0;*'(/%*,-0,
-(.%*,1.440$/0*/%(',$%H,'$,*.0*,+*/*,-',1/0)'H,-0,-(.%*,/-4%$%)*(/*%I,%$*'($',j F!1&B&-!E),!6)-!8(76,14;!3+1!5&!W(7'&,5!
./f-+-F!W@F!k!4+,!ijj"F!X$*('2(%)',Y(/$)2.(*),R('K40*6F!7u!i"jkooF!?&8C!R&0(7H!3C!sqpC!
oqq!NC!9R@<<JUF!<;8)1,-;!B)1,.,E)&!&-!8(76,+78&!5;D,-,4&F!ZQLF!"&1!4+,!ij"qF!7u!nF!3C!rkkC!
oqr!<)1!8&!8(7'-+-F!RC!P@<TZOF!91,78,3&!.&!5;D+5,-;!&-!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&7!.1(,-!+.4,7',-1+-,6!61+7e+,'F!
U\QUF!ijjqF!7u!ojF!3C!ii"oQii"k !V!>C!RON@PT=RR@F!#!91,78,3&!.&!5;D+5,-;!&-!';8)1,-;!B)1,.,E)&!$F!%$,]+;/$>'),
_0K,SZUASUdYF!>+55(PF!9+1,'F!"kkqF!3C!ojnQo"j!V!<C!NTJ<<O?>F!W(44&7-!D+1+7-,1!5+!'-+0,5,-;!.&'! ',-)+-,(7'!
B)1,.,E)&'!,7.,A,.)&55&'!'+7'!31,A&1!5g+)-(1,-;!+.4,7,'-1+-,A&!.&!-()'!4(G&7'!.g+8-,(7!&-!'+7'!-1+7',D&1!')1!5&!1&'3&8-!
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'`b '

.;-&14,7&!.&!35)'!&7!35)'!5&'!8(7';E)&78&'!.&!8&1-+,7&'!,55;D+5,-;'!+)!1&D+1.!.&!5&)1!,78,.&78&!

')1! 5&'! ',-)+-,(7'! ,7.,A,.)&55&'oqsC! 9+1+55X5&4&7-F! 5/;4&1D&78&! ./)7&! #}-K$/4%F0', -',

)03?'1*%&%)/*%.$•j oqk! &'-! ')'8&3-,05&! .&! 1&7.1&! ,7(3;1+7-&! 8&--&! 1;','-+78&C! >&! 7(401&)'&'!

,55)'-1+-,(7'!B)1,'31).&7-,&55&'!.;4(7-1&7-!+)!8(7-1+,1&!E)&!5&!B)D&!+.4,7,'-1+-,6!&'-!0,&7!5(,7!

./H-1&! -(-+5&4&7-! ;-1+7D&1! I! .&'! ,7-&131;-+-,(7'! ')0B&8-,A&'! .&! 5+! ';8)1,-;! B)1,.,E)&orj C! 9()1!

31&)A&F! &7! 31&7+7-! &7! 8(7',.;1+-,(7! 5&'! 3&1-)10+-,(7'! .,'31(3(1-,(77;&'! E),! 3X'&7-! ')1! 5&'!

(3;1+-&)1'! ;8(7(4,E)&'!E),!3()A+,&7-!5;D,-,4&4&7-!8(78()1,1!I!5+! '-+0,5,-;! .&!5&)1! ',-)+-,(7!

B)1,.,E)&F!5&!B)D&!31&7.!&7!8(7',.;1+-,(7!5+!',-)+-,(7!3+1-,8)5,X1&!.&'!1&E);1+7-'!3+1!&2&435&!&7!

4&--+7-! &7! 35+8&! .&'! 4;8+7,'4&'! .&! .1(,-'! -1+7',-(,1&'! +6,7! .&! '()5+D&1! 5/,431;A,',0,5,-;!

(88+',(77;&!3+1!5+.,-&!3&1-)10+-,(7C!W&!1+,'(77&4&7-!5),!3&14&-!.&!6+,1&!A+1,&1!)7&!(05,D+-,(7!

'(, Q.,'+7-!(0B&8-,A&!&7!6(78-,(7!.)!.&D1;!.&!8(77+,''+78&!')0B&8-,A&!E)&!5&'!,7-;1&'';'!3&)A&7-!

+A(,1! .&! 5+! 31;A,',0,5,-;! ./)7! 8*+7D&4&7-! .&! 1;D5&4&7-+-,(7F! '&! 35+e+7-! 35)-S-! 8(44&! )7!

31,78,3&!./+331(8*&!%$,1.$1('*.!E)&!A;1,-+05&4&7-!')0B&8-,6!or" C!O)!')135)'F!.+7'!5+!5&--1&!4H4&!

.&!5/+11H-!VL]_ F!8&1-+,7'!+)-&)1'!(7-!3)!.;8&5&1!)7!.;0)-!.&!')0B&8-,A,'4&F!1&4&--+7-!+,7',!&7!

E)&'-,(7! 5+! 8(7';81+-,(7! ./)7! A;1,-+05&! 31,78,3&! (0B&8-,6! .&! ';8)1,-;! B)1,.,E)&ori C! @76,7F! 5&!

0+'8)5&4&7-!.;6,7,-,6!A&1'!5&!'&7'!')0B&8-,6!.&!5+!';8)1,-;!B)1,.,E)&!+!;-;!.;6,7,-,A&4&7-!+4(18;!

')0B&8-,A,'+-,(7! 3+1! 5+! 8(7';81+-,(7! 1;8&7-&! .)! 31,78,3&! .&! 5/&'3;1+78&! .+7'! 5/+11H-!W.1%+*+,

_+*+1.4! .&! ijjs orn! .+7'! )7&! +66+,1&! 3(1-+7-! ')1! 5+! 1;-1(+8-,A,-;! 6,'8+5&! &-! 5&! 1&A,1&4&7-!

B)1,'31).&7-,&5C!>+7'!5+!4H4&!5(D,E)&F!5&!B)D&!+.4,7,'-1+-,6!+!3)! ;8+1-&1!3('-;1,&)1&4&7-!5+!

#}3&-,-&!1;-1(+8-,A,-;}$!.&!5+!5(,!.&!6,7+78&'!')1!5&!6(7.&4&7-!.&!5/&'3;1+78&!5;D,-,4&C!<&5(7!5),F!

5&!81;.,-!./,43S-!+A+,-!;-;!1&4,'!&7!8+)'&!3+1!5+!5(,!.&!6,7+78&'!3()1!ijjj!+5(1'!4H4&!E)&!8&5),Q

8,!o,-',$/*0(',:,;/%))'(,')2+('(,).$,/22;%1/*%.$,)0(,;"'$)'43;',-',;/,2+(%.-',2(+&0' }$oroC!<,!5+!

.(8-1,7&! '&!4;6,&!&78(1&!.)!31,78,3&!.&!8(76,+78&!5;D,-,4&F!&7!8&!E)/,5! '&1+,-! ')'8&3-,05&!.&!

!
.)!31,78,3&!.&!5;D+5,-;! t!R&!.,66,8,5&!.,5&44&!.)!B)D&!+.4,7,'-1+-,6F!.2=,1%*=!V!%C!WK@YORRJ@?F!R+!.,4&7',(7!
'G40(5,E)&!.)!31,78,3&!.&!5;D+5,-;F!ZQLF!"kkjF!3C!"qrnC'
oqs!NC!9R@<<JUF!.2=,1%*CF!3C!rkkC!
oqk!9C!:?OJ<<@JUF!R+!#!')0B&8-,A,'+-,(7!$!.)!.1(,-!+.4,7,'-1+-,6F!!LU F!ijjoF!7u!ijrF!3C!"iC!!
orj !NC!9R@<<JUF!<;8)1,-;!B)1,.,E)&!&-!8(76,+78&!5;D,-,4&F!.2=,1%*=F!3C!rkkC!
or" !%QM!h T@K?RJ_] F!#!R+!:1+78&!3&)-Q&55&!'&!3+''&1!.)!31,78,3&!.&!5+!8(76,+78&!5;D,-,4&!t !$F!.2=,1%*CF,3C!rokQ
r qoC!!
ori !#!#$',;'1*0(',;%**+(/;',-',;"/((9*,2'0*,/;.(),)0(2('$-('=,U010$,2(%$1%2',>+$+(/;,.0,4/*(%1%';,-',)+10(%*+,$"K,')*,
'$,'II'*,2.)+,-',4/$%7(','52;%1%*',-/$),;',1.$)%-+(/$*,-',2 (%$1%2',-',;/,-+1%)%.$,MNO=,!"/((9*,VL]_,/3.0*%*,-.$1,
f-',4/$%7(',%$&.;.$*/%(',kh, :, ;"+&+$'4'$*, -"0$,2(%$1%2', -',1.$I%/$1',5;D,-,4&!{:, ;/, I(/$[/%)' {!2;0),F0', -" 0$,
2(%$1%2',>+$+(/;,-',)+10(%*+,?0(%-%F0',$F!:C!M@RR@?O\F!R/+11H-!Z9M]!8(7'+81&Q-Q,5!A1+,4&7-!5&!31,78,3&!.&!
';8)1,-;!B)1,.,E)&!tF!U\QUF!ijjqF!7u!"rF!3C!skrC!W&--&!(3,7,(7!&'-!;D+5&4&7-!3+1-+D;&!3+1!9C!WO<<JOF!R+!';8)1,-;!
B)1,.,E)&F!)7!#!7()A&+)!$!31,78,3&!D;7;1+5!.)!.1(,-!+)2!4)5-,35&'!6+8&--&'F!Z'10'%;,Q/;;.PH!ijjqF! 7u!"sF!3C!""kjC!!
orn!W@F!"k!7(A&401&!ijjsF!WU,_'*'1.4 F!7u!ikikos F!?&8C!3C!oipC!
oro!W@F!k!4+,!ij"iF!]%$%)*(',-0,30->'*H,-'),1.42*'),203;%1),'*,-',;/,I.$1*%.$,203;%F0',1=,W.1%+*+,XLAF!7u!njskkq !
?&8C! R&0(7! 3C! ijj! aZRQUH,ij"n F!prqF! 8*1(7C! KC! RONO\R@F! :C!<=>?@F! UC! >=9?@! >@! NT=RTJ<! &-! RC!
MJRO_TbC!
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' `c '

4&--1&! &7! #}2+(%;, ;'), .3?'*), '))'$*%';), -', ;".(-(', ?0(%-%F0'•$orp! &7! '()4&--+7-! 5/+8-,(7!

+.4,7,'-1+-,A&!+)!#}-%^*/*, -', ;"/-4%$%)*(+,F0/$*, :, ;"/))0(/$1', -', )/, 2(.2(', )+10(%*+• $orqF!5+!

B)1,'31).&78&!'&405&!+A(,1!61+78*,!5&!8+3!./)7&!+88&3-+-,(7!8&1-&'!-,4(1;&!4+,'!3&18&3-,05&!.&!

'+! 6+8&--&! ')0B&8-,A&F! ./+)-+7-! 35)'! 65+D1+7-! E)&! 8&! #!4/;, )03?'1*%I!$! +33+1+|-! 6,7+5&4&7-! &7!

6,5,D1+7&!.+7'!5&'!35)'!+78,&7'!4;8+7,'4&'!.)!.1(,-!+.4,7,'-1+-,6C!W&--&!.;6,+78&!1&7.!&78(1&!

35)'!3&135&2&!E)&!5&!W(7'&,5!./f-+-!&7!+A+,-!.;BI!.&'',7;!5&'!8(7-()1'!.+7'!'(7!+11H-!VL]_ F!5+!

6+8&--&!')0B&8-,A&!-+7-!1&.()-;&!;-+7-!8(7'+81;&!o,'$,/((%7('`2;/$,-',;/,1.$)+1(/*%.$,'$,Dmm–,

-0,2(%$1%2',).%`-%)/$*, .3?'1*%I,-', )+10(%*+,?0(%-%F0'•$orr C!9()1!5/,7'-+7-F!8(76(14;4&7-! I! '&'!

&7D+D&4&7-'! 8(44)7+)-+,1&'orsF! 8&! .&17,&1! '&! 8+7-(77&! I! &7! 6+,1&! '&)5&4&7-! +335,8+-,(7!

5(1'E)&!5+! ',-)+-,(7!B)1,.,E)&!&'-!1;D,&!3+1!5&! .1(,-! .&!5/=7,(7!&)1(3;&77&orkC!R&!.;0+-!1&'-&!

4+7,6&'-&4&7-! ()A&1-! &7! 8&! E),! 8(78&17&! 5&'! ',-)+-,(7'! &285)',A&4&7-! 1;D,&'! 3+1! 5&! .1(,-!

,7-&17&osj C!

000J!!x! 5/,7'-+1! .&! '(7! *(4(5(D)&!+.4, 7,'-1+-,6F!5+!W()1! .&!8+''+-,(7! 6+,-!&285)',A&4&7-!

)'+D&! .)!31,78,3&! .&!8(76,+78&!5;D,-,4&!.+7'!5/*G3(-*X'&! (d!&55&!&2&18&! '(7! (66,8&! .&!B)D&!

#!7+-)1&5!$! .)! .1(,-! .&!5/=7,(7C!>+7'! )7!+11H-!1;8&7-os"F!5+!31&4,X1&!W*+401&!8,A,5&!+!+,7',!

1&8(77)!5+!8(7A&7-,(77+5,-;!.&!5+!5,4,-+-,(7!.&!5+!')'3&7',(7!.)!.;5+,!.&!31&'81,3-,(7!.&!5/+1-,85&!

RC! "iiQ"! .)! W(.&! .&! 5/;7&1D,&C! @7! 5/(88)11&78&F! 8&--&! ')'3&7',(7! &43H8*+,-! 5&'! 1&E);1+7-'!

./&7-+4&1!)7&!31(8;.)1&!B).,8,+,1&!()!+10,-1+5&!3()1!1;'().1&!5&!5,-,D&F!3()1-+7-!+.4,'&!+)!-,-1&!

.&!5+!.,1&8-,A&!7uijjsvpiW@!.)!i"!4+,!ijjsC!>&!4+7,X1&!35)'!1&4+1E);&F!5+!W()1!.&!8+''+-,(7!

6+,-!+335,8+-,(7!.&!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!.+7'!5&!8+.1&!.)!8(7-1S5&!.&!8(7A&7-,(77+5,-;!

!
orp!<C!WORM@<F!!',2(%$1%2',-',;/,1.$I%/$1',;+>%*%4','$,-(.%*,/;;'4/$-H,1.440$/0*/%(','*,I(/$[/%) H,.2=,1%*CF!3C!
osrQossC!
orq!NC!NT__@PF!R/+7+5G'&!.&'!1+33(1-'!&7-1&!+.4,7,'-1+-,(7!&-!+.4,7,'-1;'!+)!-1+A&1'!.)!31,'4&!.&'!31,78,3&'!.&!
';8)1,-;!B)1,.,E)&!&-!.&!8(76,+78&!5;D,-,4&F!ZRQUF!ij"nF!7u!oF!3C!r"sC!
orr !NC!9R@<<JUF!<;8)1,-;!B)1,.,E)&!&-!8(76,+78&!5;D,-,4&F!.2=,1%*=F!3C!rkkC!
ors!#!!' ,-(.%*,-',(+1;/4'(,;/,2(.*'1*%. $,-',;/,1.$I%/$1' ,;+>%*%4',)G+*'$-,:,*.0*,2/(*%10;%'(,F0%,)',*(.0&',-/$),0$',
)%*0/*%.$,-',;/F0';;',%;,(')).(*,F0',; "/-4%$%)*(/*%.$,/,I/%*,$/%*(',-/$),).$,16'I,-'),')2+(/$1'),I.$-+') ,$H,W%W@F!
"k!4+,!"ksnF!a/))%;%),]/&(%-%),1=,L/(;'4'$*,'0(.2+'$ F!+66C!7u!iskvs"F!?&8C!"ksn!3C!j"rn"F!3-C!nC!!
ork! W@F! O''CF! p! 4+1'! "kkkF!Z.0F0'**' F! 7u! "koqps! &-! "kq""qF!?&8=!3C! "jip!aU\QUF! "kkkF! 3C! oqiF! 8*1(7C! :C!
?O\_O=>!&-!9C!:TMN@=?b!V!W@F!k!4+,!ijj"F!X$*('2(%)',Y(/$)2.(*),R('K40*6F!7u!i"jkooF!?&8C!R&0(7H!3C!sqpC!!
osj !R&!B)D&!.&'!1;6;1;'!.)!P1,0)7+5!+.4,7',-1+-,6!.&!N&'+7e(7!+!'()5&A;!./(66,8&!.+7'!)7&!(1.(77+78&!&7!.+-&!.)!
ik!'&3-&401&!ij"q!5&!31,78,3&!.&!8(76,+78&!5;D,-,4&!3()1!1&B&-&1!5+!')'3&7',(7!./)7&!.;5,0;1+-,(7!3(1-+7-!+--&,7-&!
I!5+!.,D7,-;!*)4+,7&C!@7!5/&'3X8&F!,5!'/+D,''+,-!.&!5/+--1,0)-,(7!.)!7(4!./O7.1;!P,''&1+7.!I!)7&!1)&!+5(1'!E)&!8&!
.&17,&1!&'-!8(77)!3()1!+A(,1!;-;!&7D+D;!.+7'!5+!4,5,8&!61+7e+,'&C!<&5(7!5&'!1&E);1+7-'F!8&--&!7(4,7+-,(7!I!5/,7-;1H-!
3)05,8!8(44) 7+5!&-!+)2! ,7-;1H-'!4(1+)2F!I!5/*(77&)1!&-! I!5+!4;4(,1&!.&'!A,8-,4&'! .&!0+10+1,&!7+[,&C!<,!8&--&!
(1.(77+78&!&'-!6(1-&4&7-!8(7-&2-)+5,';&!3+1!5/;4(-,(7!')'8,-;&!3+1!8&-!*(44+D&F!5+!6(14)5&!.)!B)D&!&'-!3()1!5&!
4(,7'!,7;.,-& !&-!4;1,-&!./H-1&!'()5,D7;&!c!#!'0, +>/(-,:,;/,1.$I%/$1',;+>%*%4'H,F0%,)"/**/16','$,2(%$1%2'H,:,'$,0$,
'$>/>'4'$*,/%$)%,I.(40;+,)/$),/43%>0|*+,;.(),-',;"/0-%'$1',-'&/$*,;',?0>',/-4%$%)*(/*%I,$F!A(GC!PO!N&'+7e(7F!in!
'&3-&401&!ij"qF!7u!"qj"o"nF!3-C!sC!9()1!35)'!.&!.;-+,5'F!A(GC!RC!JRF!R&!31,78,3&!.&!8(76,+78&!5;D,-,4&!'&1+,-Q,5!
&7-1;!&7!.1(,-!3)05,8!,7-&17&!tF!!LU F!ij"rF!7u!nF!3C!qC!
os"!9()1!)7!&2&435&!1;8&7-F!W+''C!" X1&!8,ACF!k!B),7!ij"rF!7u!"qQ"iCoprC!9()1!)7&!+335,8+-,(7!1;8&7-&F!W+''C!iX4&!8,ACF!
"s!+A1,5!ij"kF!7u!"rQi""skC!
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!

'b/ '

'-1+'0()1D&(,'C! >+7'! )7! +11H-! .&! 31,78,3&F! 5&! B)D&! B).,8,+,1&! 8(7',.X1&! E)&! #!;/, )+10(%*+,

?0(%-%F0'H, %$&.F0+', )0(, ;', I.$-'4'$*, -0, -(.%*, :, 0$, 2(.17), +F0%*/3;'H, 2.0(, 1.$*')*'(,

;G/22;%1/*%.$,%44+-%/*',-G0$',).;0*%.$,$.0&';;',(+)0;*/$*,-G0$',+&.;0*%.$,-',;/,?0(%)2(0-'$1'H,

$',)/0(/%*,1.$)/1(' (,0$,-(.%*,/1F0%),:,0$',?0(%)2(0-'$1',I%>+'H,-7),;.(),F0',;/,2/(*%',F0%,)G'$,

2(+&/0*,$G')*,2/),2(%&+',-0,-(.%*,:,;G/117),/0,?0>'!$osi C!<&5(7!8&1-+,7'!+)-&)1'F!5/&231&'',(7!./)7!

#!.1(,-! +8E),'!$! &435(G;&! .+7'! 8&--&! &231&'',(7! 8(76X1&! 5&! '&7-,4&7-! ./)7&! 8(7';81+-,(7!

#!I/0))+' !$osn! .&!8&--&!7(-,(7! .+7'!5+!4&')1&! (d!&55&! '&1A,1+,-!&7!1;+5,-;! .&!8+4()65+D&! I!5+!

1&8(77+,''+78&! ,435,8,-&! .)! 31,78,3&! .&! 8(76,+78&! 5;D,-,4&F! 8(44&! 3()1! 5/+11H-!VL]_ C!

MH4&4&7-F! 5+! 7(-,(7! ./&'3;1+78&! 5;D,-,4&! &'-! )-,5,';&! 5(1'E)&! 5&! 5,-,D&! '()5XA&! )7&!

,78(7A&7-,(77+5,-;!3(-&7-,&55&!5/+)7&!.&!5/+1-,85&!"&1!.)!91(-(8(5&!7u!"!.)!.1(,-!.&!5+!W(7A&7-,(7!

&)1(3;&77&osoC! x! 7(-1&! 8(77+,''+78&F! +)8)7&! .&! 8&'! 7(-,(7'! 7/&'-! 1&8(77)&! &7! .&*(1'! .)!

8(7-1S5&!.&!8(7A&7-,(77+5,-;F!I!5/&28&3-,(7!.)!31,78,3&!.&!5/&'-(33&5ospC!!

00.J!!W(44&!5&!1&5XA&!5&!91(6&''&)1!9*,5,33&!?OJMNO=RPF!#!('1.$$/u*(',)/$),;',-%(',;/,

)+10(%*+, ?0(%-%F0', /;.(), 494', F0"';;'`494', %42;%F0', ;.>%F0'4'$*, -', $"/-.2*' (, F0', -'),

$.(4'),2(+1%)'),'*,)/$),/43%>0|*+),I(%)','II'1*%&'4'$*,;/,1.$*(/-%1*%.$!$osqC!</,5!&'-!A1+,!E)&!5+!

.,4&7',(7! ')0B&8-,A&! &'-! ')0'-+7-,&55&4&7-! 31;'&7-&! .+7'! 5&'! 4(-,A+-,(7'! B)1,.,E)&'F! )7&!

+88&3-+-,(7!35)'!.;8(435&2;&!'&1+,-!5+!0,&7A&7)&F!7&!'&1+,-!E)&!3+1!'()8,!.&!85+1-;!&-!.&!';8)1,-;!

B)1,.,E)&C! O)! ')135)'F! )7&! -&55&! 1&8(77+,''+78&! 6+A(1,'&1+,-! )7&! 'G'-;4+-,'+-,(7! A&8-1,8&!

./*+14(7,'+-,(7!&-!.&!';8)1,'+-,(7!.&!5+!7(-,(7!I!5/;D+1.!.&'!B)'-,8,+05&'!&-!.)!.1(,-!&)1(3;&7F!

7(-+44&7-!3()1!8&!E),!&'-! .&!5+!8(7';81+-,(7!1;8&7-&! .)!31,78,3&! ./&'3;1+78&!5;D,-,4&C!R+!

91(6&''&)1&!Y+5;1,&!MJWK@R!,7A,-&!-()-&6(,'!5+!-&43;1+78&!&7!8(7',.;1+7-!E)&!8&!'8&3-,8,'4&!

1;')5-&! .+A+7-+D&! ./)7&! 8(76)',(7! -&14,7(5(D,E)&! E)&! ./)7! 1;&5! 1&6)'! .(8-1,7+5osrC!

J7.;3&7.+44&7-!E)/,5!'(,-!+'')4;!()!7(7F!,5!+33&1-!I!5+!5)4,X1&!.&!8&'!;5;4&7-'!./+7+5G'&!E)&!

!
osi !W+''C!"X1&!8,ACF!""!B),7!ijjkF!7u!jr Q"oCkniC!!
osn!@C!N@_!M@?^T=ZF!R+!6+)''&!8(7';81+-,(7!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!Q/;;.PF!ijjnF!3C!iriiC !
oso!Y(GC!3+1!&2C!W+''C!"X1&!8,ACF!"n!6;A1,&1!ij"kF!7u!"sQ"nrosC!
osp!W+''C!W(4F!ij!'&3-&401&!ij""F!7u!"j QiiCsss!a\@L,_F!ij""F!"ipjF!7(-&!>C!KT=PWJ@::!V!ZYQ=,@%&CF!ij""F!
rqjF!(0'C!NC!:O]@<bC!R&!31,78,3&!.&!5/&'-(33&5!#!2'(4'*,-',)/$1*%.$$'(,;',1.42.(*'4'$*,2/(,;'F0';,0$,2;/%-'0(,
.0, 0$, 1.1.$*(/1*/$*, )', 1.$*('-%*, /0, -+*(%4'$*, -"/0*(0%!$! &-! I! 5+E)&55&! &'-! 1+--+8*;! 5&! 31,78,3&! .&! 5(G+)-;F! .&!
8(*;1&78&!&-!.(78!I!5+!';8)1,-;!B)1,.,E)&!')0B&8-,A&F!WC!MO?@WKORF!R/&'-(33&5!I!5+!61+7e+,'&!8(7'+81;&!3+1!5+!
W()1!.&!8+''+-,(7!8(44&!31,78,3&!D;7;1+5!.)!.1(,-F!Z'10'%;,Q/;;.PF!ij"iF!3C!"qrC!!
osq!9C!?OJMNO=RPF!Z'16'(16',)0(,;/,)+10(%*+,?0(%-%F0','$,-(.%*,/-4%$)%*(/*%I,I(/$[/%)F!.2=,1%*CF!3C!pkqC!
osr!#!!"6.4.26.$%',1.|$1%-',/&'1,;/,2/(*,-"%42;%1%*',(')*/$*,-/$),;'),/((9*),VL ] _,MNO,W/,?0(%)2(0-'$1',('?.%$*,
1';;',-',;/,@.0(,-',?0)*%1','$,1',F0"%;,?0>',$+1'))/%('H,-/$),1'(*/%$)H,;"/-.2*%.$,-',4')0(',*(/$)%*.%('),4/%),;'),
I.$-'4'$*),-%II7('$* ,s,)+10(%*+,?0(%-%F0',2.0(,;',@.$)'%;,-"p*/*,'*,1.$I%/$1',;+>%*%4',2.0(,;/,@.0(,-',\0)*%1'=,X$,
'42(0$*/$*,/0,('>%)*(',;'5%1/;,40)%1/;,.0,;%$>0%)*%F0'H,;".$,2'0*,-.$1,1.$)%-+('(,F0"%;,K,/,6.4.26.$%'H,:,)/&.%(,
0$',%-'$*%*+,-',)'$),} ,%1%,-',2(%$1%2'),I.(4/;%)+),).0),-'),)%>$'),-%II+('$*),} ,- '),I.$-'4'$*),-',1',2(%$1%2' ,$F!YC!
MJWK@RF!N1XA&'!(0'&1A+-,(7'!')1!5/+335,8+-,(7!.&'!31,78,3&'!.&!';8)1,-;!B)1,.,E)&!&-!.&!8(76,+78&!5;D,-,4&F!_/P=,
L/; C!"i!6;A1,&1!ijjkF!7u!onF!3C!onC!!
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!

' b0'

5&!31,78,3&!';8)1,-;!B)1,.,E)&!#}:,;/,I(/$[/%)' }$oss!,7-XD1&!)7&!.,4&7',(7!I!5+!6(,'!(0B&8-,A&!&-!

')0B&8-,A&F!E),!'/,7'81,-!35&,7&4&7-!.+7'!5&!?0)!1.440$ &!&)1(3;&7C!

!
!

*
*
*  

!
00]J!!<&! 8+1+8-;1,'+7-! 3+1! )7&! 3(5G';4,&! D;7;1+5,';&F! 5+! ';8)1,-;! B)1,.,E)&! '&! .;6,7,-!

*+0,-)&55&4&7-!3+1! '(7! ,78(7'-+78&! ';4+7-,E)&!+,7',!E)&!3+1!5+!35)1+5,-;! .&'!8(78&3-'!&-! .&!

.;85,7+,'(7'! A&7+7-! &71,8*,1! &-! 8(7'(5,.&1! '(7! 7(G+)! .)1! ')0'-+7-,&5C! O)Q.&5I! ./)7 ! +'3&8-!

5+0G1,7-*,E)&! E),! &'-! -(3,E)&! .&! 5+! '-1)8-)1&! +10(1&'8&7-&! .)! 31,78,3&F! 7(-1&! .;4+18*&!

8(43+1+-,'-&!4&-!&7!&2&1D)&!5/&2,'-&78&!./)7!'&7'!8(44)7!.&!5+!';8)1,-;!B)1,.,E)&!I!5/;8*&55&!

&)1(3;&77&F! .(7-! 5&! 8(7-&7)! &'-! -1X'! 6(1-&4&7-! ,7'3,1;! .&'! 8(78&3-,(7'! D&14+7,E)&! &-!

8(44)7+)-+,1&C!R+!';8)1,-;!B)1,.,E)&!#!&)1(3;+7,';&!$!3()11+,-!+5(1'!'&!.;6,7,1!8(44&!'),-!c!#,

;/,2(.*'1*%.$,1.$*(', ;/, (+*(./1*%&%*+H,;"/))0(/$1', -"0$',1.$).;%-/*%.$, :, *'(4', -'), )%*0/*%.$),

?0(%-%F0'),%$-%&%-0';;'),494',1.$)*%*0+'),%;;+>/;'4'$*H,;/,1;/(*+H,;/,2(+1%)%.$H,;/,1.6+('$1'H,

-.$1,;/,1.$$/%))/$1','*,$.$,4.%$),;/,203;%1%*+,'II'1*%&','*,)0II%)/$*',-',;/,(7>;',/22;%1/3;'H,;',

(')2'1*, -'), '$>/>'4'$*), '*, 2(.4'))')H, &.%(', ;/, I%-+;%*+, /05, ' $1.0(/>'4'$*), 2(.-%>0+)H, ;/,

)*/3%;%*+,-',;"'$&%(.$$'4'$*,?0(%-%F0',/0,&0,-0F0';,.$,/,'$*('2(%),0$',/1*%&%*+,;.$>,*'(4'•8,;/,

)+10(%*+H,1"')*,$.$,4.%$),;/,1.$I%/$1',F0".$,2'0*,2;/1'(,-/$),;"'II'1*%&%*+,-',;/,)/0&'>/(-',- ',

;".(-(',203;%1,'*,-/$),;/,)/$1*%.$,-'),%;;+>/;%*+),.0,-+).(-('),-"/0*(0%,F0/$-,%;),$0%)'$*,:,)'),

2(.2('), -(.%*)H, *.0*, /0*/$*, 3%'$, )i(, F0', ;"/))0(/$1', 2.0(, 16/10$, -', )/, 2(.2(', )i('*+ ,

2'().$$';;'• $oskC!!

00^J!!O'')1;4&7-F! 5/&)1(3;+7,'+-,(7! .)! '&7'! .&! 5+! ';8)1,-;! B)1,.,E)&! &'-! 5&! 31(.),-! ./)7!

31(8&'')'! .&!8,18)5+1,-;! .(7-! 5&'! 31;-(,1&'!&)1(3;&7'!&7!1&31;'&7-&7-!5&'! 3(7-'! ./,7-&1+8-,(7!

8(78&3-)&55&C!R+!B)1,.,8-,(7!'-1+'0()1D&(,'&!+!;D+5&4&7-!8(7-1,0);!+8-,A&4&7-!I!5/;5+0(1+-,(7!

.&!8&!'&7'!&)1(3;&7C!@7!5/,7-;D1+7-!.+7'!'+!B)1,'31).&78&F!5+!W()1!&)1(3;&77&!+!7(7!'&)5&4&7-!

,7'3,1;!5&'!B)1,.,8-,(7'!7+-,(7+5&'F!4+,'!+! .;A&5(33;!&7!3+1+55X5&! '+!31(31&!8(78&3-,(7! .&!5+!

';8)1,-;! B)1,.,E)&C! <+! 1;+331(31,+-,(7! .)! 31,78,3&! -1+.),-! +,7',! )7&! '(1-&! .&!

#!8(7A&7-,(77+5,'+-,(7!$! .&!5+!7(-,(7F!&-!8&!+6,7! .&!5&!1;+.+3-&1!+)2! (0B&8-,6'! .)! .1(,-! .&!5+!

W(7A&7-,(7C!!!

!
oss!:C!M@RR@?O\F!R/+11H-!Z9M]! 8(7'+81&Q-Q,5!A1+,4&7-!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!tF!.2=,1%*=H!3C!skrQskk!V!
9C!WO<<JOF!R+!';8)1,-;!B)1,.,E)&F!)7!#!7()A&+)!$!31,78,3&!D;7;1+5!.)!.1(,-!+)2!4)5-,35&'!6+8&--&'F!.2=,1%*=H,3C!""kjQ
""kpC!!!
osk!NC!9OWP@O=F'R+!';8)1,-;!B)1,.,E)&F!)7!31,78,3&!E),!7()'!4+7E)&!t F,U\QUF!"kkpF!7u!KC<F!3C!"p"Q"ppC!
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!

'b. '

C?9B>IA' >>' Y' 2F' Z'9IAH?AB>IAAF2>CFB>IA '[ ' D?' 2F' AIB>IA' D?' C?9P!>B? '

OP!>D>XP?' '

!
!
!

001J!!9+1-,8,3+7-!I!5+!81;+-,(7!./)7!(1.1&!3)05,8!&)1(3;&7okj F!5+!W()1!.&!<-1+'0()1D!.,'3('&!
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5+!W(7A&7-,(7oknF!5&!B)D&!.(,-!'+7'!8&''&!6+,1&!31&)A&!./,77(A+-,(7'!8(78&3-)&55&'!&7!3+1-+7-!I!

5+!#}.;8()A&1-&}$!.&!7()A&+)2!8(78&3-'!B)1,.,E)&'!+6,7!./+'')1&1!)7&!31(-&8-,(7!-()B()1'!35)'!

&66&8-,A&! .&'! .1(,-'! 6(7.+4&7-+)2okoC! :1;E)&44&7-! .;',D7;&! 8(44&! 5&! 'G40(5&! ./)7!

D()A&17&4&7-!.&'!B)D&'okpF!5&)1!8(7';81+-,(7!7/&'-!3()1-+7-!3+'!7,!5&!61),-!.)!*+'+1.F!7,!8&5),!.&!

A&55;,-;'! ,7-&131;-+-,A&'C! @7! 1;+5,-;F! '&5(7! 5&! 91;',.&7-! %&+7Q9+)5! WT<POF! #};/, 2;02/(*, -'),

1.$1'2*),?0(%-%F0'),-.$*,;/,@.0(,)',)'(*,$',-+(%&'$*,2/),-0,*'5*',-',;/,@.$&'$*%.$•8,%;),).$*,0$',

1(+/*%.$,?0(%)2(0-'$*%';;'=,M===O,A;,'5%)*','$,I/%*,-%II+('$*'),).0(1'),$/*%.$/;'),-"%$)2%(/*%.$,2.0(,

1',2( .1'))0),-',w1(+/*%.$,1.$1'2*0';;'x,-',;/,@.0(,-',W*(/)3.0(>•8,MNO,'$,1',)'$),';;',?.0',;',

(J;',-"0$,2.$*,'$*(',*';;',.0,*';;',%$I;0'$1',?0(%-%F0',$/*%.$/;',)2+1%I%F0','*,;/,1.440$/0*+,-'),

)K)*74'),-',-(.%*,('2(+)'$*+',:,W*(/)3.0(> }$okqC!W/&'-!8&!3*;7(4X7&!#}-"%42.(*̀ '52.(*•$!E),!

8(7-1,0)&! I! 5+! 81;+-,(7! .&! 8&! #}?0), 1.440$'•j ! &7! 4+-,X1&! .&! .1(,-'! .&! 5/*(44&okrF! &-! &7!

3+1-,8)5,&1F!+)!31,78,3&!.&!';8)1,-;!B)1,.,E)&C!!!

!
okj !:C!<=>?@F!#!@2,'-&Q-Q,5!)7!(1.1&!3)05,8!&)1(3;&7!t!$F!,7!9C!POY@?_J@?F!E0';;',X0(.2',2.0(,;'),-(.%*),-',
;"6.44',k,!/,@.0(,-',W*(/)3.0(>,'*,;/,(+/;%)/*%.$,-"0$',#$%.$,2;0),+*(.%*' ,f”•,/$$+'),-',?0(%)2(0-'$1' ,s,C…•…`
C……†hF!N1)G5+7-F!N1)2&55&'F!8(55C!#!T1D+7,'+-,(7!,7-&17+-,(7+5&'!&-!1&5+-,(7'!,7-&17+-,(7+5&' !$F!"kkqF!3C!nkQsj!V!WC!
9JWK@?ORF!!".(-(', 203;%1, '0(.2+'$=, Q(.%*, 1.440$/0*/%(', -(.%*, '0(.2+'$, -'), -(.%*), -', ;" 6.44' F! R+!
>(8)4&7-+-,(7! :1+7e+,'&F!9+1,'F!8(55C!#!M(7.&!&)1(3;&7!&-!,7-&17+-,(7+5!$F!ijj"C!
ok"!:C!<=>?@F!x!31(3('!.)!.G7+4,'4&!,7-&131;-+-,6!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!\@L,_F!ijj"F!
7u!isF!3C!"nqpC!!
oki !MC!>@!<ORYJOF!R+!35+8&!.&!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'!
.1(,-'!.&!5/K(44&F!@@@F!ijj" F!7u!""C!
okn!@7!A&1-)! .&!5/+1-,85&!ni! .&!5+!W(7A&7-,(7!&)1(3;&77&! .&! '+)A&D+1.&! .&'! .1(,-'! .&!5/*(44&!&-! .&'!5,0&1-;'!
6(7.+4&7-+5&'! c!#!;/, 1.42+*'$1', -', ;/, @.0(, )"+*'$-, :, *.0*'), ;'), F0')*%.$), 1.$1'($/$*, ;"%$*'(2(+*/*%.$, '*,
;"/22;%1/*%.$,-',;/,@.$&'$*%.$,'*,-',)'),2(.*.1.;'),F0%,;0%,)'(.$*,).04%)'),MNO,$C!!
oko!#!!/,@.$&'$*%.$,/,2.0(,30*,-',2(.*+>'(,-'),-(.%*),$.$,2/),*6+.(%F0'),'*,%;;0).%(')H,4/%),1.$1('*),'*,'II'1*%I)!$F!
W@>KF!W*CF!k!(8-(01&!"krkF!U%('K,1=,A(;/$-'F!1&EC!7u!qiskvrnF!yio!a_U@XQTF!ij"kF,7u!ibC!
okp!%Q9C!WT<POF!#!R+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!)7!B)D&!E),!D()A&17&!t!$F!,7!p*0-'),'$,;"6.$$'0(,
-',_+(/(-,YA]AWYF!N1)G5+7-F!N1)2&55&'F!ijjoF!3C!qrQsrC!!
okq,A3%-CF!3C!riC!
okr!%Q9C!WT<POF!W(78&3-'!B)1,.,E)&'! .+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'! .1(,-'! .&!5/*(44&!c! .&!
5/,765)&78&! .&! .,66;1&7-&'! -1+.,-,(7'!7+-,(7+5&'F!ZYQTF! ijjovprF!3C!"j"Q""jF! '3;8C!3C!"jn!V!A(GC!;D+5&4&7-!MC!
>@RMO<QMO?P\F!Z/%).$$'(,;/,(/%).$,-" p*/*=,a'(),0$',X0(.2',-'),-(.%*),-',;"6.44' F!9=:F!9+1,'F!8(55C!#!R&'!
Y(,&'!.)!.1(,- !$F!"kskC!
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' b] '

00_J!!x!5/,4+D&!.)!31,78,3&!.&!31(3(1-,(77+5,-;F!5/,7-;D1+-,(7!.).,-!31,78,3&!&'-!5&!1;')5-+-!

./)7&!#!I'(*%;%)/*%.$,1(.%)+',$oksC!W(78&3-!&2(DX7&okkF!,5!&'-!&431)7-;!+)!.1(,-!.&!5/=7,(7!3()1!

H-1&!E)+5,6,;!.&!#}2(%$1%2',%$6+('$*,*/$*,'$,-(.%*,-',;/,@.$&'$*%.$,F0"'$,-(.%*,1.440$/0*/%('•$!

.+7'!5/+11H-!]/(1^5,1.$*(',S';>%F0' pjj F!8&!E),!7&!5/&43H8*&!.&!-(40&1!&7!.;');-).&!.+7'!5&'!

+77;&'! ')88;.+7-! '+! 8(7';81+-,(7C! W&-! ,.;+5! 1&'-&! 7;+74(,7'! 31;'&7-! .+7'! 5&'! 5,40&'!

B)1,'31).&7-,&5'!D1“8&!+)!31,78,3&!.&!5+!31;;4,7&78&!.)!.1(,-C!];7;-,E)&4&7-!5,;&!I!8&!.&17,&1F!

5/,7-&1.;3&7.+78&!8(78&3-)&55&!.&!5+!';8)1,-;!B)1,.,E)&!+A&8!'(7!31,78,3&Q4X1&!'&!81,'-+55,'&!3+1!

)7&!5)--&!8(44)7&!8(7-1&!5/+10,-1+,1&C!W&3&7.+7-F!5/&)1(3;+7,'+-,(7!81(,''+7-&! .&!5+!7(-,(7F!

8()35;&!I!'+!1;6;1&78,+-,(7!+881)&!.+7'!5&'!(3,7,(7'!';3+1;&'!&-!.+7'!5&'!D1,&6'!.&'!1&E);1+7-'F!

,78,-&!5&!B)D&!I!#!1&.;8()A1,1!$!'(7!31,78,3&!+)!.;0)-!.&'!+77;&'!ijjj pj" !d0heC!91(D1&'',A&4&7-F!

5+!W()1!'/,7'3,1&!.&'!B)1,'31).&78&'!8(7'-,-)-,(77&55&'!7+-,(7+5&'!&-!.)!B)D&!.&!5/=7,(7!3()1!

;5+0(1&1! )7&!8(78&3-,(7! I! 5+! 6(,'! 4(.&17&! &-! '(3*,'-,E);&! .&! '(7! 31,78,3&F! 4+,'! ')1-()-!

8(43+-,05&!+A&8!5&'!8(7-1+,7-&'!.&!'(7!31;-(,1&C!W&!.&17,&1!&'-!+5(1'!)7&!7(-,(7!1&4(.&5;&!3()1!

+'')1&1!5/&66&8-,A,-;! .)! .1(,-! .&!5+!W(7A&7-,(7!&-!5+!31(-&8-,(7!.&'! .1(,-'!&-! 5,0&1-;'!E),! '/G!

1+--+8*&F!+0()-,''+7-!I!5+!8(7'(5,.+-,(7!./)7!A;1,-+05&!31,78,3&!#!+)!'&7'!.&!$!d.heC!

! !

!
oks! %C! N@RRF!‡M&8*+7,'4'! 6(1! W1(''Q6&1-,5,[+-,(7! (6! O.4,7,'-1+-,A&! R+…! ,7! @)1(3&ˆF! ,7! %C! N@OP<T_! &-! PC!
P?J>JMO<!a;.CbF!d'b,Q%('1*%.$),%$,X0(.2'/$,L03;%1,!/bF!K+1-!3)05,'*,7DF!T26(1.F!"kksF!3C!"orC!
okk!NC!9OWP@O=F!R+!';8)1,-;!B)1,.,E)&F!)7!31,78,3&!E),!7()'!4+7E)&!tF!.2=,1%*CF!3C!"p"C!!
pjj !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF,7u!p"bC!<,!
5/,765)&78&! D&14+7,E)&! 7/&'-! 3+'! 4&7-,(77;&F! &55&! &'-! 8&3&7.+7-! 6(1-&4&7-! 31;'&7-&! .+7'! 5+! 8(78&3-,(7!
8(7A&7-,(77&55&!.&!5+!';8)1,-;!B)1,.,E)&F!A(GC!&7!8&!'&7'!WC!]?@h@F!R&'!,765)&78&'!.)!.1(,-!+55&4+7.!.&'!.1(,-'!
6(7.+4&7-+)2! ')1!5&!.1(,-!61+7e+,'!c!5&!1S5&!4;.,+-&)1!.&!5+!B)1,'31).&78&!.&!5+!W()1! &)1(3;&77&!.&'!.1(,-'! .&!
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0he'P-)' Z'.)*0+;2@0);,)70'[ pji '$%,*,-)88)'":)3'8"'#%44=,-)-3)'(5'(%$,& ''

'

00`J!!M+5D1;! 5+! D&7X'&! E)&5E)&! 3&)! +01)3-&! .)! 31,78,3&pjnF! '+! 1&8(77+,''+78&! .+7'! 5+!

B)1,'31).&78&!8(7A&7-,(77&55&!3()A+,-!5),!31;'+D&1!)7!+A&7,1!31(4&--&)1C!9()1-+7-F!'(7!')88X'!

,7,-,+5!5+,''&!35+8&!I!)7!.;',7-;1H-!-()-!+)'',!'().+,7C!<(7!8+1+8-X1&!,7+8*&A;!+A+,-!./+,55&)1'!3)!

6+,1&!.()-&1!5+!.(8-1,7&!')1!'(7!8(7-&7)!1;&5!&7!.1(,-!.&!5+!W(7A&7-,(7C!@7!8&!'&7'F!5&!91(6&''&)1!

M,8*&5!>@!<ORYJO!8(7'-+-+,-F!.+7'!5/)7!.&'!31&4,&1'!-1+A+)2!8(7'+81;'!I!8&--&!-*;4+-,E)&F!

E)&!',!#};/,)+10(%*+,?0(%-%F0',.1102',0$',2;/1',%42.(*/$*',2/(4%,;'),$.*%.$),F0%,).0)̀*'$-'$*,

1'(*/%$'),).;0*%.$),?0(%)2(0-'$*%';;')H,';;',$',)/0(/%*,1'2'$-/$*,/**'%$-(',MNO,0$,-'>(+,-',I.(1',

'*,-',1.6+('$1' ,*';,F0"';;',20%))',)'(&%(,:,.(%'$*'(,;"%$*'(2(7*',-',I/[.$,2(+1%)','*,0$%&.F0'}$pjo C!

#}A42;%1%*'}$!.+7'!5&!3+G'+D&!8(7A&7-,(77&5pjpF!5+!';8)1,-;!B)1,.,E)&!+33+1+|-!.X'!5(1'!8(44&!

)7&! 7(-,(7! ,7.;-&14,7;&F! 1&'-;&! I! 5/#}+*/*, >/P'05}$pjq F! &-! E),F! &7! 8(7';E)&78&F! '&! 1&-1()A&!

.;3()1A)&!.&!1+8,7&'!8(78&3-)&55&'!'(5,.&'!&-!.&!'&7'!&235,8,-&'C!W(7',.;1;&!8(44&!5/)7!.&'!

;5;4&7-'!.&!5+!31;;4,7&78&!.)!.1(,-pjr !&-!.&!5/f-+-!.&!.1(,-pjs F!5+!';8)1,-;!B)1,.,E)&!7()11,-!)7&!

,7-&1.;3&7.+78&!D;7;-,E)&!+A&8!8&'!7(-,(7'C!W/&'-!.+7'!5+!31(*,0,-,(7!8(7-1&!5/+10,-1+,1&F!E)&!

31&7.!1+8,7&!5&!31,78,3&!&-!E)&!5&!B)D&!&)1(3;&7!&7-+4&!5+!8(7'-1)8-,(7!,435,8,-&!.&!'(7!'&7'!

8(7A&7-,(77&5!dFeC!91(D1&'',A&4&7-F!5+!W()1!31(8X.&!I!'(7!&71,8*,''&4&7-!8(78&3-)&5!+6,7!.&!

5&!6+e(77&1!'&5(7!'+!31(31&!8(78&3-,(7!.&!5+!';8)1,-;!B)1,.,E)&C!<(7!+331(8*&!8(7'-1)8-,A&!5),!

8(76X1&!+5(1'!)7!'&7'!+)-(7(4&!dGeC!

!
!
!
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'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!9=OMF!O,2QM+1'&,55&F!ijjsC!
pjn !>+7'!5/+11H-!]/(1^5,1.$*(',S';>%F0' F!5+!W()1!7&!6+,-!7)55&4&7-!4&7-,(7!.&!5+!'()18&!&7.(DX7&!.)!31,78,3&F!
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pjq ! @C! NT?>@<F! #!?+.,('8(3,&! B)1,'31).&7-,&55&! .)! 31,78,3&! .&! ';8)1,-;! B)1,.,E)&C! O7+5G'&! .&'! ;A(5)-,(7'!
3('',05&' !I!5+!5)4,X1&!.&!5+!l9W!$F!,7!YJJJX4&!8(7D1X'!7+-,(7+5!.&!O:>WF!_+78GF!"qF!"r!&-!"s!B),7!ij""!ƒ&7!5,D7&c!
*--3cvv………C.1(,-8(7'-,-)-,(77&5C(1Dv8(7D1&'_+78Gv8(4_rv0(1.&'P>rC3.6†C!
pjr !W@>KF!].&C!W*CF!is!(8-(01&!"kkkF!S(04~(')10,1=,Z.04/$%'F!1&EC!7u!isnoivkpF!?&8C!"kkkQYJJF!yqi !a\@L,_F!
ijjjF!JF!ijnF!"jF!(0'C!:C!<=>?@bC!
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Fa! 2)'(4:)8$##)=)-&'3$-3)#&5)8'(5'#%,-3,#)'("-+'8"'#%44=,-)-3)'( 5'(%$,&''

00bJ!!W(7-1+'-+7-! +A&8! 5&! .,'8()1'! .)! B)D&! .+7'! 5/+11H-, S/(/$.b)^%, 1.$*(', L.;.>$' pjk !

5/+'',4,5+-,(7!.&!5+!';8)1,-;!B)1,.,E)&!I!5/f-+-!.&!.1(,-!'/+33+1&7-&!35)'!I!)7!&66&-!.&!4(.&!E)&!

8&55&!./)7&!A(5(7-;!1;&55&!.&!8(7'-1),1&!5+!7(-,(7!')1!8&!4(.X5&F!&7!.;4(7-1&!5+!31;6;1&78&!I!

3&,7&!.,'',4)5;&!.&!5+!W()1!3()1!5+!31;;4,7&78&!.)!.1(,-p"j C!@7!()-1&F!8(44&!5&!'()5XA&!5&!

91(6&''&)1!f1,8!WO?9O_TF!,5!&2,'-&!+)B()1./*),!)7!8(7'&7')'!3&14&--+7-!.&!8(7',.;1&1!#};'),

'52('))%.$),wZ0;',.I,;/b x,'* ,wp*/*,-',-(.%*x,1.44',+*/$*,+F0%&/;'$*'),'$,1',F0"';;'),%$)%)*'$*,

)0(,;/,$+1'))%*+,-',1.0;'(,;'),(';/*%.$),%$-%&%-0)`2.0&.%(),203;%1),-/$),0$,(/22.(*,-',-(.%*,/I%$,

-',2(+)'(&'(, ;"/0*.$.4%',-'),%$-%&%-0), '*, -"'42916'(, ;"/(3%*(/%(' ,-'),2.0&.%(),203;%1)•$p"" C!

</,5!&'-!A1+,!E)&!5+!Z0;',.I,;/b !1&31&7.!5&!'&)5!+'3&8-!4+-;1,&5!.&!5/f-+-!.&!.1(,-p"i F!.&'!+)-&)1'!

01,-+77,E)&'!'/+88(1.&7-!3()1!5),!.(77&1!)7!8(7-&7)!')0'-+7-,&5!+)!-1+A&1'!.&'!,.;+)2!.&!B)'-,8&F!

.&!5,0&1-;!&-!.&!.;4(81+-,&p"nC!R(,7!./(33('&1!8&'!.,66;1&7-'!8(78&3-'F!5+!Z0;',.I,;/b !,7-XD1&!

8&)2!.&!5/f-+-!.&!.1(,-!&-!.&!5+!.;4(81+-,&F!.(7-!5+!W()1!+!3)!+.4&--1&!5&)1!8(7')0'-+7-,+5,-;!

.+7'!5/+11H-!V=̀T={=,1.$*(',U;;'4/>$' •C†C!W(7',.;1+7-!#}F0"%;,')*,;+>%*%4',2.0(,0$,p*/*,-',-(.%*,

-"'$>/>'(,-'),2.0()0%*'),2+$/;'),:,;"'$1.$*(',-',2'().$$'),F0%,)',).$*,('$-0'),1.02/3;'),-',

1(%4'), ).0), 0$, (+>%4', /$*+(%'0(}$F! 5/f-+-! .&! .1(,-! &-! 5&! 1;D,4&! .;4(81+-,E)&! 6(14&7-! #};'),

2%'(('),/$>0;/%('),-',;/,@.$& '$*%.$H,1.44', '$,/**')*',).$,2(+/430;' }$C!<,!5&!B)D&!8(7'+81&!

5/f-+-!.&!.1(,-!8(44&!)7!31,78,3&!6(7.+4&7-+5!.)!.1(,-!8(7A&7-,(77&5F!&7!1;+5,-;F!,5!5/,7-XD1&!

!
pjk !A3%-'4C!!
p"j !MH4&!',!5&'!1;6;1&78&'!+)!8()35&!';8)1,-;!B)1,.,E)&v!31;;4,7&78&!.)!.1(,-!'(7-!3&)!7(401&)'&'!anp!+11H-'!'&5(7!
5&!',-&!.&!5+!W()1bF!'&)5'!E)+-1&!+11H-'!6(7-!1;6;1&78&!I!5+!';8)1,-;!B)1,.,E)&!&7!-+7-!E)&!#!2(%$1%2',MNO,%42;%1%*',
-/$),;/,@.$&'$*%.$,'*,F0%,1.$)*%*0',;"0$,-'),+;+4'$*),I.$-/4'$*/05,-',;"p*/*,-',-(.%*,$F!6+,'+7-!1;6;1&78&!40*/-%),
40*/$-%)!I!5/+11H-!S/(/$.)b^%!31;8,-C!Y(GC!+)'',!W@>KF!"n!B),55&-!ijjoF!@%)P'b)^%,1=,L.;.>$'F!1&EC!7u!nsqqsvkrF!
yik!V!W@>KF!io!B+7A,&1!ijjsF!Z%/-,'*,A-%/3,1=,S';>%F0'F!1&EC!7u!rsrvjn!&-!iks"jvjn F!yrsV!W@>KF!"o!6;A1,&1!ijjsF!!
T0))/%$,1=,Z.04/$%'F!1&EC!7u!"innsvjiF!ysn!V!W@>KF!ir!7(A&401&!ijjnF!W6/4)/,1=,L.;.>$' F!1&EC!7u!opnppvkk!&-!
opnprvkkF!ypsC!ƒ<()18&!c!*--3'cvv*).(8C&8*1C8(&C,7-v61&†!
p"" !@C!WO?9O_TF'p*/*),-',-(.%*,'*,-(.%*),'0(.2+'$) ,s,;"+&.;0*%.$,-0,4.-7;',-',;"p*/*,-',-(.%*,-/$),;',1/-(',-',
;"'0(.2+/$%)/*%.$,-'),)K)*74'),?0(%-%F0')F!R/K+14+--+7F!9+1,'F!8(55C!#!R(D,E)&'!B)1,.,E)&' !$F!ijjpF!3C!ipiF!'3;8C!
3C!iokQiopC!@.$*(/,WC!K=<<T_!?T_WKWT_]O?F!R+!1&.;6,7,-,(7!3&14+7&7-&!.&!5/f-+-!.&!.1(,-!3+1!5+!W()1!
&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!@%&%*/),X0(.2/F!ij"qviF!7u!nrF!3C!"snQiijC!9()1!)7&!5&8-)1&!1;8&7-&F!A(GC!WC!
?TMOJ_YJRR@F! R+! 31(-&8-,(7! .&! 5/f-+-! .&! .1(,-! 3+1! 5+! W(7A&7-,(7! &)1(3;&77&! .&'! .1(,-'! .&! 5/*(44&! &-!
5/&2,D&78&!.&!5;D+5,-;F!ZQ!RF!ij"kF!8*1(7C!7u!nnC!!
p"i !%C!WK@YORRJ@?F!!" p*/*,-',-(.%*F!M(7-8*1&'-,&7F!9+1,'F!ij"jF!"kkiF!pX4&!;.CF!3C!"n!&-!'),AC!!!
p"n!<&5(7!?(7+5.!>hT?ZJ_F!# !;/ ,?)5&!(6!5+…,')* ,MNO,;"%-+/;,-"0$',(7>;',1.$[0',2/(,0$',1.$1'2*%.$,203;%F0',
'5%>'/$*', -'), -(.%*),%$-%&%-0';)=,X;;',$', -%)*%$>0',2/),MNO,'$*(', ; / ,?)5&! (6!5+…,'*, ;/,?0)*%1', )03)*/$*%';;'H, /0,
1.$*(/%(', ';;', '5%>', MNO, F0', -'), (7>;'), -', -(.%*, 1/2*0('$*, '*, 4'**(', '$, r0&(', ;'), -(.%*), 4.(/05 ,$F! ,7! ?C!
>hT?ZJ_F!# !9(5,-,8+5!B).D&'!+7.!P*&!?)5&!(6!5+…!$F!]/**'(,.I,2(%$1%2/;F!"kspF!3C!oQnnF!'3; 8C!3C!"iC!!
p"o!W@>KF!].&C!W*CF!ii!4+1'!ijj"F!V=̀T={,1=,U;;'4/>$' F!1&EC!7u!nrij"vkrF!?&8C!ijj" QJJC!Y(GC!!9C!POY@?_J@?F!
R/+66+,1&!.)!{M)1!.)!N&15,7{!.&A+7-!5+!W()1!&)1(3;&77&C!R+!-1+7',-,(7!A&1'!5+!.;4(81+-,&!&-!5+!7(7Q1;-1(+8-,A,-;!
&7!4+-,X1&!3;7+5&F!ZYQTF!ijj"vosF!3C!""pkQ""s"!V!:C!MO<<JO<F!91;;4,7&78&!.)!.1(,-!&-!';8)1,-;!B)1,.,E)&F!I!
31(3('!.&!5+!')1A&,55+78&!.)!M)1!.&!N&15,7F!ZW@F!ijj"F!3C!qnkC!!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'b_'

35&,7&4&7-! I! 5+! 31;;4,7&78&! .)! .1(,-! 3+1! 5+! 1;6;1&78&! &235,8,-&! +)! 31;+40)5&p"pC! W&--&!

+'',4,5+-,(7! ';4+7-,E)&!'&!4+7,6&'-&!;D+5&4&7-!+)!-1+A&1'!.&'!7(401&)'&'!-1+.)8-,(7'!.&!5+!

#}Z0;',.I,;/b• $!3+1!#}p*/*,-' ,-(.%*•$p"qC!W/&'-!3()1E)(,!5+!31;;4,7&78&!.)!.1(,-!&'-F!'&5(7!7()'F!

5+!'()18&!8(78&3-)&55&!31,78,3+5&!.&!5+!';8)1,-;!B)1,.,E)&!&7!.1(,-!.&!5+!W(7A&7-,(7C!W&8,!B)'-,6,&!

E)&!8&--&! ;-).&! '&!8(78&7-1&!&285)',A&4&7-! ')1!5/+7+5G'&! .)!5,&7!8(78&3-)&5!5&'! )7,''+7-F!5+!

';8)1,-;!B)1,.,E)&!31&7+7-!7+,''+78&!./+0(1.!.+7'!5+!31(*,0,-,(7!.&!5/+10,-1+,1&!d0UeF!3),'!.+7'!

5+!8(781;-,'+-,(7!.&!5+!31;;4,7&78&!.)!.1(,-!a.UeC!!!

!
''''''' 0Ue'P-)'*)-j+)'3$==5-)'("-+' 8" '85&&)'3$-&%)'8;"%V,&%",%)'

!
00cJ!!l)+5,6,;&!.&!#}2(%$1%2',I.$-/4'$*/;•$p"r !()!.&!#}2(%$1%2',>+$+(/;•$p"sF!5+!31;;4,7&78&!

.)! .1(,- ' .,'3('&! ./)7&!35+8&!8&7-1+5&! .+7'! 5&'! 31;+40)5&'! .&'!-&2-&'! 6(7.+-&)1'C!?&8(77)&!

./+0(1.!.+7'!5&!'-+-)-!.)!W(7'&,5!.&!5/@)1(3&!.)!p!4+,!"kok!8(44&!5/)7!.&'!;5;4&7-'!#})0(,

;')F0';),)', I.$-',*.0*',-+4.1(/*%' }$!+)2!8S-;'!.&!#};/,;%3'(*+,%$-%&%-0';;'•$!&-!.&!5+!#};%3'(*+,

2.;%*%F0'}$p"kF! &55&! .&A,&7-! 5/;3,8&7-1&! .)! 31;+40)5&! .&! 5+! W(7A&7-,(7! &)1(3;&77&! .)! o!

7(A&401&!"kpj!+)!-,-1&!./,7'-1)4&7-!.&!#}>/(/$*%',1.;;'1*%&'•$!.&'!.1(,-'F!,7'-1)4&7-!E),!&'-!

5),Q4H4&! ,'')! .)! #} 2/*(%4.%$', 1.440$, -"%-+/;, '*, -', *(/-%*%.$), 2.;%*%F0')}$! .&'! f-+-'!

&)1(3;&7'pij C!:()17,''+7-! .X'! 5/(1,D,7&! #}0$', 1;+, 2(+1%'0)', 2.0(, ;"%$*'(2(+*/*%.$, -', ;/,

!
p"p!#!Q'((%7(',1'**',/(>04'$*/*%.$,)',1/16','$,&+(%*+,0$',&.;.$*+,-',I/%(',2(+&/;.%(,;'),2(%$1%2'),I.$-/4'$*/05,
-',;/,@.$&'$*%.$,MNO,1'05,-',;/,-+4.1(/*%','*,-',;/,2(++4%$'$1',-0,-(.%*,/))%4%;+,'$,;"')271',:,;" p*/*,-',-(.%*,
2/(,;/,@.0( ,$F!,7!@C!WO?9O_TF'p*/*),-',-(.%*,'*,-(.%*),'0(.2+'$) ,s,;"+&.;0*%.$,-0,4.-7;',-',;"p*/*,-',-(.%*,-/$),
;',1/-(',-',;"'0(.2+/$%)/*%.$ ,-'),)K)*74'),?0(%-%F0')F!.2=,1%*=F!3C!ikqC!W&--&!*G3(-*X'&!+!./+,55&)1'!;-;!8(76,14;&!
+)!3+1+D1+3*&!o"!.&!5/+11H-!W@>KF!n!.;8&401&!ij"kF,A=,!,1=,W0%))'F!1&EC!7u!riknkv"qF!.+7'!5&E)&5!5&!31,78,3&!.&!
';8)1,-;!B)1,.,E)&!&'-!1+88(1.;!#!/05,+;+4'$*),I.$-/4'$*/05,:,;/,I.%),-',;/,@.$&'$*%.$,'*,-',;"p*/*,-',-(.% *!$C!!
p"q!>+7'!5&'!'-+-)-'!.&'!-&2-&'!6(7.+-&)1'!+,7',!E)&!.+7'!5/+11H-,_.;-'( F!5+!#!2(++4%$'$1',-0,-(.%*,$!&'-!-1+.),-&!3+1!
#!Z0;', .I, ;/b ,$F! A(GC! .+7'! '+! A&1',(7! +7D5+,'&! W@>KF! 95;7CF! i"! 6;A1,&1! "krpF!_.;-'(, 1=, Z.K/04' `#$%H,1&EC!
7uoop"vrjF!';1,&!OC!"sF!yno!a_U@XQTF!ij"kF,7u!ir bC!!
p"r !W@>KF!W*CF!iq!+A1,5!"krkF!W0$-/K,Y%4'),1=,Z.K/04'`#$%,f$g,ChF!1&EC!7u!qpnsvroF!';1,&!OC!njF!ypp!!a\QAF!"ksjF!
or"F!(0'C!9C!?TRRO_>b!V!A(GC!;D+5&4&7-!W@>KF!ik!B),55&-!"ksrF!{.(4,1=,U0*(%16'F!1&EC!7u!iir"ovkn F!yoj!&-!
W@>KF!W*CF!r!(8-(01&!"kssF!W/;/3%/^0,1=,R(/$1'F!1&EC!7u!"jp"kvsnF!yirC!!
p"s! #!! ', -(.%*, %$*'($', )', 1.$I.(4', ;0%`494', :, ;/, @.$&'$*%.$H, K, 1.42(%), /05, 2(%$1%2'), >+$+(/05, +$.$1+),.0,
%42;%F0+),2/(,';;'H,$.*/44'$*,1';0%,-',;/,2(++4%$'$1',-0,-(.%*,'52('))+4'$*,4'$*%.$$+,-/$),;',2(+/430;',-',;/,
@.$&'$*%.$,$F!W@>KF!].&C!W*CF!s!B),55&-!ijjoF!A;/—10,'*,/0*('),1=,].;-.&/,'*,Z0))%'H!1&EC!7u!osrkrvkkF!?&8C!ijjoQ
YJJF!yoq"!aF!ijjkbC!
p"k!@7!A&1-)! .&!5/+5,7;+!n!.)!31;+40)5&!.)!<-+-)-! .)!W(7'&,5!.&!5/@)1(3&!.)!p!4+,!"kok!c!#!A$+3(/$;/3;'4'$* ,
/**/16+),/05,&/;'0(),)2%(%*0';;'),'*,4.(/;'),F0%,).$*,;',2/*(%4.%$',1.440$,-' ,;'0(),2'02;'),'*,F0%,).$*,:,;".(%>%$',
-'), 2(%$1%2'),-',;%3'(*+,%$-%&%-0';;'H,-',;%3'(*+,2.;%*%F0','*,-',2(++4%$'$1',-0,-(.%*H,)0(,;')F0';),)',I.$-',*.0*',
-+4.1(/*%',&+(%*/3;' ,j=,J5!&'-!;D+5&4&7-!8(7'+81;!I!'(7!+1-,85&!n!c!#!Y.0*,]'43(',-0,@.$)'%;,-',;"X0(.2',('1.$$/u*,
;',2(%$1%2',-',;/,2(++4%$'$1',-0,-(.%*,'*,;',2(%$1%2','$,&'(*0,-0F0';,*.0*',2'().$$',2;/1+',).0),)/,?0(%-%1*%.$,-.%*,
?.0%(,-'),-(.%*),-',;"6.44','*,-'),;%3'(*+),I.$-/4'$*/;')=,A;,)"'$>/>',:,1.;;/3.('(,)%$17('4'$*,'*,/1*%&'4'$*,:,;/,
2.0()0%*',-0,30*,-+I%$%,/0,16/2%*(',C'( ,$C,
pij !W&--&!6(14)5+-,(7!&'-!;D+5&4&7-!)-,5,';&!.+7'!5/+11H-!W@>KF!95;7CF!i"!6;A1,&1!"krpF!_.;-'(,1=, Z.K/04' `#$%H,
1&EC!7uoop"vrjF!';1,&!OC!"sF,yno!a_U@XQTF!ij"kF!7u!ir bC!Y(GC!;D+5&4&7-!W@>KF!W*CF!ip!+A1,5!"krsF!YK('(,1=,
Z.K/04' `#$%F!';1,&!OC!iqF!1&EC!7u!pspqvriF!yqn!a\QAF!"ksjF!oprF!(0'C!9C!?TRRO_>bC!
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!

' b` '

@.$&'$*%.$}$pi" F! 5/,7A(8+-,(7! .&! 5+! 31;;4,7&78&! .)! .1(,-! .+7'! '(7! +11H-!_.;-'(, 1.$*(',

Z.K/04' `#$%pii !.&!"krp6+,-!&7!8&!'&7'!(66,8&!.&!-1&435,7!,7-&131;-+-,6!+6,7!./&71,8*,1F!3+1!)7&!

,7-&131;-+-,(7!&2-&7',A&F!5&!8+-+5(D)&!.&'!.1(,-'!6(7.+4&7-+)2!8(7A&7-,(77&5!&7!8(7'+81+7-!5&!

.1(,-! ./+88X'! I! )7!-1,0)7+5C!W(44&!5+!35)3+1-! .&'!#}$.*%.$M)O,%$6+('$*'M)O,:, ;"'$)'43;', -'),

/(*%1;'),-',;/,@.$&'$*%.$•$pin F!'(7!(47,'8,&78&!.+7'!5&!3+G'+D&!B)1,'31).&7-,&5!7&!3+1A,&7-!3+'!

I!4+'E)&1! '&'! ,78&1-,-).&'!8(78&3-)&55&'C!W&8,!5),!A+)-! ./+,55&)1'! .&'!+33&55+-,(7'! .,'3+1+-&'!

8(44&!7(-,(7!#} &/>0','*,%$-+*'(4%$+'}$pio F!#}2(%$1%2',>+$+(/;•$pip F!#}2(%$1%2'`1.$1'2*•$piq !()!

&78(1&!#•2(%$1%2'`)K$*67)'•$pir C!M+5D1;!8&5+F!5+!.(8-1,7&!-&7.!I!'/+88(1.&1!')1!5+!1&8(77+,''+78&!

.&!'(7!8+1+8-X1&!I!5+!6(,'!4+-1,8,&5!&-!+)-(7(4&C!!

0./J !!R+! 31;;4,7&78&! .)! .1(,-! +! 3()1! 31,78,3+5! (0B&8-,6! ./+'')1&1!)7! .&D1;! 4,7,4+5! .&!

31(-&8-,(7!8(7-1&! 5&'! +--&,7-&'! +10,-1+,1&'!.&'! f-+-'! 3+1-,&'! .+7'! 5+! 4,'&! &7! w)A1&! .&! 5&)1'!

(05,D+-,(7'! 8(7A&7-,(77&55&'pis F! 31;8,';4&7-! &7! 5,4,-+7-! -()-&'! 5&'! +8-,A,-;'! ;-+-,E)&'! 3+1!

5/&2,'-&78&! 31;+5+05&! ./)7&! 1XD5&! .&! .1(,-pik C! f-&7.+1.! 'G40(5,E)&! .&! 5+! 31(*,0,-,(7! 8(7-1&!

5/+10,-1+,1&F! 8&--&! 6,7+5,-;! 1&65X-&! 5/,765)&78&! 8(78&3-)&55&! .&! 5+!Z0;', .I, !/b C! W(11&'3(7.+7-!

5,--;1+5&4&7-!#}/0,(7>$',-0,-(.%*•$!()!&78(1&!#};',2.0&.%(,-',-(.%*•$pnj F!O50&1-!Y&77!>JW@\!&'-!

5&!31&4,&1!I!&7!;5+0(1&1!)7&!-*;(1,&C!W&55&Q8,!1&3('&!')1!5&!8(7'-+-!E)&!#}$0;,$',2'0*,9*(',20$%,

$%,;+>/;'4'$*,/))0?'**%,:,-'),)/$1*%.$),2')/$*,)0(,)/,2'().$$',.0,)0(,)'),3%'$),)%,1',$"')*,2/),

2.0(,0$',%$I(/1*%.$,:, ;/, ;.%,;+>/;'4'$*,+*/3;%',2/(, ;'),?0(%-%1*%.$), .(-%$/%('), -', ;"p*/*•jF!&-!

+B()-&!E)&!#•*.0*,6.44',MNO,')*,).04%),:,;/,;.%,.(-%$/%(',-0,(.K/04','*,:,;/,?0(%-%1*%.$,-'),

!
pi" !9C!hOWK<MO__F!#!R+!31;;4,7&78&! .)! .1(,-!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&! .&'! .1(,-'! .&!
5/*(44&!$F!,7!!',-(.%*,-'),.(>/$%)/*%.$),%$*'($/*%.$/;')C!Z'10'%;,-"+*0-'),:,;/,4+4.%(',-', \/1F0') ,W@T{BS=,
N1)G5+7-F!N1)2&55&'F!"kkrF!3C!isiQisp F!'3;8C!3C!ionC!
pii !W@>KF!95;7CF!i"!6;A1,&1!"krpF!_.;-'(,1=, Z.K/04' `#$%H,1&EC!7uoop"vrjF!';1,&!OC!"sF!yno!a_U@XQTF!ij"kF,7u!
ir bC!!
pin !W@>KF!ip!B),7!"kkqF!U400(,1=,R(/$1' F!1&EC!7u!"krrqvkiF!?&8C!"kkqQJJJF!ypj!a\@L,_F!"kkrF!JF!ojjjF!7u!""F!(0'C!
:C!<=>?@bC!Y(GC!35)'!1;8&44&7-!W@>KF!].&C!W*CF!].P'(,1=,Z+203;%F0',-',].;-.&/,'*,Z0))%' F!in!6;A1,&1!ij"qF!
1&EC!7u!"""nsv"jF!y"noC!
pio !MC!M@RWKJT?F!#!_(-,(7'! {A+D)&'{!()! {,7.;-&14,7;&' {!&-!{5+8)7&'{!.+7'!5+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!
.&!5/*(44&! $F!L(.*'1*%.$,-'),-(.%*),-',;"6.44',s,;/,-%4'$)%.$,'0(.2+'$$' C!]+;/$>'),'$,;"6.$$'0(,-',_+(/(-,\=,
{AUZQUH,Z‰57F!N(77F!M”78*&7F!W+15!K&G4+77'!Y&15+D!Z]F!N&15,7F!"kkjF!3C!o""Qo"kF!'3;8C!3C!o""C!!
pip ! !ZC! ]?ONO?W^\ZF! !'), 2(%$1%2'),>+$+(/05, -/$), ;/, ?0(%)2(0-'$1', -', ;/,@.0(, '0(.2+'$$', -'), -(.%*), -',
;"6.44' F!9=OMF!O,2QM+1'&,55&F!ijjsF!3C!"koQi"jC! ! ! ! ! ! ! !
piq !UC!<T=YJ]_@PF!!/,2(++4%$'$1',-0,-(.%*,-/$),;',-(.%*,-',;/,@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!
N1)G5+7-F!N1)2&55&'F!ij"i F!3C!"n"C!
pir !%Q\C!MT?J_F!#!R/f-+-!.&!.1(,-!c!;4&1D&78&!./)7!31,78,3&!.)!.1(,-!,7-&17+-,(7+5!$F!Z@UQAF!"kkpF!-C!ipoF!3C!kQ
oqi !'3;8C!3C!iikC!
pis !#!Q/$),1'**',4')0(', I/%*,-+I/0*, ;', -'>(+,4%$%4/;, -',2(.*'1*%.$,?0(%-%F0',-/$),0$', ).1%+*+,-+4.1(/*%F0',j F,
W@>KF!95;7CF!i!+(•-!"ksoF!]/;.$',1=,Z.K/04' `#$%F!1&EC!7u!sqk"vrkF!';1,&!OC!siF!yrkC!#!! ',1.$*(J;',?0-%1%/%(',
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pok!9C!hOWK<MO__F!#!R+!31;;4,7&78&! .)! .1(,-!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&! .&'! .1(,-'! .&!
5/*(44&!$F!.2=,1%*CF!3C!ionC!
ppj ! MC! >@RMO<QMO?P\F! #!R;D+5,-;! 3;7+5&! &-! 31;;4,7&78&! .)! .1(,-! '&5(7! 5+! W@>K!$F!,7! Q(.%*, 2+$/;,
1.$*'42.(/%$=,] +;/$>'),U$-(+,aAY#H!W)B+'F!9+1,'F!"ksoF!3C!"pjQ"qr F!'3;8C!3C!"poC!!
pp",A$I(/F!7u!iqpC!
ppi !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF,7u!p"bC!
ppn!#!!'),('F0+(/$*),$',2(+*'$ -'$*,2/),F0',;'),*'(4'),l2(+&0 ,2/(,;/,;.%l ,'5%>',2/('%;,*'5*',-/$),;'0(),1/), 8,%;),$',
;'0(,)'43;' $*,$+1'))/%(',F0',)%,MNO,;'),(7> ;'),-',;/,@ .44.$,;/b,).$*,%$1'(*/%$'),/0, 2.%$*,-',$',2/),1.((')2.$-(',
/0,1.$1'2*,1.$)/1(+H,-"/2(7),'05,2/(,1'),*'(4') ,s,;',2(%$1%2',-',)+10(%*+,?0(%-%F0',jH,5+!W()1!&285)+7-!)7&!-&55&!
1;6;1&78&!.+7'!'+!4(-,A+-,(7!+)!3+1+D1+3*&!okF!'&!8(7-&7-+7-!.&!1&-&7,1!E)&,o,;/,;. %,-.%*,)0II%)/44'$*,/11'))%3;',
MNO,'*,MNO,:,494',-',2(+&.%(,MNO,;'),1.$)+F0'$1'),-',$/*0(',:,-+(%&'(,-"0$,/1*',-+*'(4%$+ ,$F!W@>KF!W*CF!iq!
+A1,5! "krkF!W0$-/K,Y%4'),1=,Z.K/04'`#$%, f$g,ChF!1&EC!7u!qpnsvroF!';1,&!OC!njF!yor !a\QAF! "ksjF!or"F! (0'C!9C!
?TRRO_> bC!
ppo!#!X;;',/,'))'$*%';;'4'$*,2.0(,.3?'*,-',2(.*+>'(, ;"%$-%&%-0,1.$*(',-'),%$>+('$1'),/(3%*(/%('),-'),2.0&.%(),203;%1),
-/$), )/,&%',2(%&+', .0, I/4%;%/;',$F!W@>KF!95;7CF! in!B),55&-! "kqsF!UII/%(', (';/*%&',: ,1'(*/%$), /)2'1*), -0, (+>%4',
;%$>0%)*%F0',-',;"'$)'%>$'4'$*,'$,S';>%F0',1=,S';>%F0'H,-%*',o,UII/%(',;%$>0%)*%F0',S';>',jH!1&EC!7u!"orovqi F!';1,&!
OC!qF!yr!a_U@XQTF,ij"k F!7u!kbC!!O,7',F!#!%$*'(2(+*'(,;'),4.*),l&%',2(%&+'l ,'*, l -.4%1%;'l, MNO,(+2.$-(/%*,:,;".3?'*,
'*,/0,30*,'))'$*%';,-',;"/(*%1;',ƒ,s,2(+40$%(,;"%$-%&%-0,1.$*(',;'),%$>+('$1'),/(3%*(/%('),$F!W@>KF!W*CF"q!.;8&401&!
"kkiF!d%'4'%*P,1=,U;;'4/>$'F!1&EC!7u!"nr"jvssF!y!n" !aURQAF!"kkiF!3C!qikF!(0'C!YC!WT=<<J?OPQWT<P@?@!V!
ZYQTF!"kknF!3C!o"jF!8*1(7C!9C!ROMN@?P!&-!:C!?J]O=UF!7u!orbC!
ppp!W@>KF!95;7CF!i!+(•-!"ksoF!]/;.$',1=,Z.K/04' `#$%F!1&EC!7u!sqk"vrkF!';1,&!OC!siF!ysnC!Y(GC!;D+5&4&7-!W@>KF!
W*CF!q!'&3-&401&!"krsF!V;/)),'*,/0*('),1=,U;;'4/>$' F!1&EC!7u!pjikvr"F!';1,&!OC!isF!yyppQqj!a\QAF!"ksjF!oqnF!(0'C!
9C! ?TRRO_>b!V!W@>KF! W*CF! io! +A1,5! "kkjF!V(0);%$, 1=, R(/$1'F! 1&EC! 7u! ""sj"vspF!';1,&!OC! "rq QOF!yyir Qns!
a_U@XQTF!ij"k F!7u!pb!&-!W@>KF!W*CF!io! +A1,5!"kkjF!T0&%>,1=,R(/$1'F!1&EC!7u"""jpvsoF!';1,&!OC!"rqQNF!ynjC!95)'!
1;8&44&7-!A(GC!W@>KF!n!4+,!ij"pF!L(0*'/$0,1=,Z.04/$%'F!1&EC!7u!nj"s"vjpF!yyonQpsC!!
ppq!W@>KF!95;7CF!i!+(•-!"ksoF!]/;.$',1=,Z.K/04' `# $%F!1&EC!7u!sqk"vrkF!';1,&!OC!siF!yqrC!
ppr!9C!hOWK<MO__F!#!R+!31;;4,7&78&! .)! .1(,-!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&! .&'! .1(,-'! .&!
5/*(44&!$F!.2=,1%*CF!!3C!ipnC!
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!

' c0'

w;.%x,%(/%*, :, ;"'$1.$*(', -', ;/, 2(++4%$'$1', -0, -(.%*, )%, ;', 2.0&.%(, -"/22(+1%/*%.$, /11.(-+, :,

;"'5+10*%I, $', 1.$$/%))/%*, 2/), -', ;%4%*')=, X$, 1.$)+F0'$1'H, ';;', -.%*, -+I%$%(, ;"+*'$-0', '*, ;'),

4.-/;%*+),-"'5'(1%1',-"0$,*';,2.0&.%(,/&'1,0$',$'**'*+,)0II%)/$*',MNO,2.0(,I.0($%(,:,;"%$-%&%-0,

0$',2(.*'1*%.$,/-+F0/*',1.$*(',;"/(3%*(/%('•$ppsC!R+!31;;4,7&78&!.)!.1(,-!7;8&'',-&!.(78!5+!4,'&!

&7!35+8&!./)7!.&D1;!.&!31;A,',0,5,-;!5;D+5&!')66,'+7-!3()1!3+55,&1!)7!;A&7-)&5!1,'E)&!./+10,-1+,1&!

.+7'!5+!4,'&!&7!w)A1&!.&!5/,7D;1&78&ppkC!T1F!',!5+!';8)1,-;!B)1,.,E)&!7/&'-!3+'!4&7-,(77;&!.+7'!

5/+11H-F!&55&!&'-!.,'',4)5;&!.+7'!5&'!8(43('+7-&'!(0B&8-,A&'!.&!5+!E)+5,-;!.&!5+!5(,C!>&!35)'F!5+!

31(*,0,-,(7!.&!5/+10,-1+,1&!7&!'/+335,E)&!3+'!'&)5&4&7-!I!5/&78(7-1&!.&'!7(14&'!B)1,.,E)&'!.&'!

f-+-'!&-! .&'! ,7D;1&78&'!5;D,'5+-,A&'F!4+,'! ;D+5&4&7-! I!5/;D+1.! .)!3()A(,1! ./+331;8,+-,(7! .&'!

+)-(1,-;'!&2;8)-,A&'!&-!B).,8,+,1&'pqjC!@7!&66&-F!#};/,2(++4%$'$1',-0,-(.%*,)'(/%*,&/%$',)%,;/,(7>;',

2.0&/%*,)',3.($'(,:,2'(4'**(',:,)'),/0*.(%*+),-"/22.(*'(,/05,-(.%*),('1.$$0),2/(,;/,@.$&'$*%.$,

-'),;%4%*/*%.$),-.$*,';;'),-+1%-'(/%'$*,;%3('4'$*,MNO,8,%;,I/0*,-.$1,&+(%I%'(,F0',;/,1.42+*'$1',

1.$I+(+',1.42.(*',0$,4%$%404,-',;%4%*')H,F0',;/,?0(%)2(0-'$1',/0))%,3%'$,F0',;/,(7>;',+1(%*',

2'0&'$*,*(/1'( }$pq"C!9+1!8&--&!#!A;1,6,8+-,(7!$F!5+!W()1!+''(8,&! I!5+!31;;4,7&78&!.)! .1(,-! .&'!

31,78,3&'!E),!'&1(7-!&7'),-&!-1+7'A+';'!.+7'!5+!';8)1,-;!B)1,.,E)&C!>+7'!5/+11H-!T.($)3K,1.$*(',

_(71' pqi F!5+!';8)1,-;!B)1,.,E)&!7/&'-!3+'!4&7-,(77;&!.+7'!5+!5&--1&!.&!5/+11H-C!@55&!&'-!8&3&7.+7-!

+781;&!.+7'!5+!4(-,A+-,(7!.)!B)D&!+)!-1+A&1'!.&!5/&2+4&7!.)!1&'3&8-!.&!5/+)-(1,-;!.&!8*('&!B)D;&F!

E),!,43('&!E)&!-()-&!.;8,',(7!.&!B)'-,8&!.(77;&!3+1!)7!-1,0)7+5!.&!4+7,X1&!.;6,7,-,A&!7&!3),''&!

35)'! H-1&! 1&4,'&! &7! 8+)'&pqnC! W&-! +781+D&! E),! '&1+! 1&8(77)&! &235,8,-&4&7-! .+7'! 5/+11H-!

S(04~(')10 pqoC!!

0.]J !!x!8&! '-+.&F!5&!31,78,3&!.&! ';8)1,-;!B)1,.,E)&! ')0','-&! .&!4+7,X1&! '()-&11+,7&!.+7'!5+!

B)1,'31).&78&F!;85,3';&!3+1!5+!31;;4,7&78&!.)!.1(,-C!J5!'/+33+1&7-&!.&!5+!'(1-&!I!)7&!'(1-&!.&!

8(E),55&!A,.&!.(7-!5&!1S5&!'&!8+7-(77&!I!5+!8(781;-,'+-,(7!.&!'(7!31,78,3&Q4X1&C!W&3&7.+7-F!5&'!

.,66;1&7-'!1+88(1.'!.&'!'&7'!-1+.,-,(77&55&4&7-!+--1,0);'!I!5+!';8)1,-;!B)1,.,E)&!I!5+!31;;4,7&78&!

5+78&7-!5&'!31&4,&1'!D&14&'!8(78&3-)&55&!.)!31,78,3&!#!+)! '&7' !.&!$C!R/+11H-!S(04~(')10 pqpF!

!
pps!W@>KF!W*CF!i!+(•-!"ksoF!]/;.$',1=,Z.K/04' `#$%F!.2=,1%*CF!yqsC!!
ppk!A3%-CF!yrkC!!
pqj !W@>KF!W*CF!q!'&3-&401&!"krsF!V;/) ),'*,/0*('), 1=,U;;'4/>$' F!1&EC!7u!pjikvr"F!';1,&!OC!isF!ypp!a\QAF!"ksjF!oqnF!
(0'C!9C!?TRRO_>bC!
pq"!9C!hOWK<MO__F!#!R+!31;;4,7&78&! .)! .1(,-!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&! .&'! .1(,-'! .&!
5/*(44&!$F!.2=,1%*CF!3C!iqpC!
pqi !W@>KF!W*CF!"k!4+1'!"kkrF!T.($)3K,1=,_(71'F!1&EC!7u!"snprvk"F!y!oj!a_U@XQTF!ij"kF!7u!nnbC!
pqn!A$I(/F!7u!"ooC!!
pqo!W@>KF!].&C!W*CF!is!(8-(01&!"kkkF!S(04~(')10,1=,Z.04/$%'H!1&EC!7u!isnoivkpF!?&8C!"kkkQYJJF!yqiF!a\@L,_F!
ijjjF!JF!ijnF!"jF!(0'C!:C!<=>?@b!!
pqp!R+!W()1!'&!1;6;1+7-!61;E)&44&7-!+)!#!31,78,3&!.&!';8)1,-;!B)1,.,E)&!$!.+7'!'+!B)1,'31).&78&F!7(-1&!31(3('!-&7.!
I!'&!8(78&7-1&1!')1!'(7!8(7-&7)!')0'-+7-,&5F!31;6;1+7-!+2&1!7(-1&!+7+5G'&!')1!#!5+!7(-,(7!$!.&!';8)1,-;!B)1,.,E)&C!<)1!
5+!E)+5,6,8+-,(7!.&!31,78,3&F!A(,1!%$I(/F!7u!"qr!&-!'),AC!
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!

'c. '

+.(3-;!&7!"kkkF!'(77&!+5(1'!5+!6,7!.&!8&--&!1&5+-,(7!'G40,(-,E)&F!&-!()A1&!)7&!A(,&!;4+78,3+-1,8&!

31(3,8&!I!5/+)-(7(4,'+-,(7!.)!31,78,3&C!

Ga! 2; "5&$-$=,+"&,$-'#%$*%)++,:)'()'8"'+435%,&4'65%,(,75)'''

0.^J!!f-G4(5(D,E)&4&7-! ,'')! .)!5+-,7! /0*. !L! '(, Q4H4&!L!&-!$.4.), L!5+!1XD5&! ()!5+!5(,!L!

5/+)-(7(4,&! '&! .;6,7,-! 3+1! 5+! #}1/2/1%*+, -', F0';F0"0$, :, 9*(', /0*.$.4', .0, :, $', 2/), 9*(',

-+2'$-/$*, -"/0*(0%H, F0%, 1.$I'1*%.$$', .0, +&.;0', %$-+2'$-/44'$*, -"/0*(', 16.)'}$pqq}C! >/)7!

3(,7-!.&!A)&!3*,5('(3*,E)&F!&55&!.;',D7&!5+!8+3+8,-;!3()1!)7!#}%$-%&%-0,:,9*(',).%̀494' }$pqr!&7!

;-+7-!&7!E)&5E)&!'(1-&!5/+)-&)1!.&!'+!31(31&!5(,F!,7.;3&7.+44&7-!.&'!8(7-1+,7-&'!&2-;1,&)1&'C!

91;8,';4&7-F!.+7'!5&!8+.1&!.&!8&--&!;-).&F!5/+)-(7(4,&!./)7&!7(-,(7!()!./)7!8(78&3-!'/+331;8,&!

+)!1&D+1.!.&!'+!8+3+8,-;!I!;A(5)&1!'&)5a&b!.+7'!)7!&7A,1(77&4&7-!B)1,.,E)&F!'&!8+1+8-;1,'+7-!3+1!

)7!'&7'!a+)-(7(4,&!8(78&3-)&55&b!&-!.&'!6(78-,(77+5,-;'!a+)-(7(4,&!6(78-,(77&55&b!E),!5),!'(7-!

31(31&'C! W&--&! +)-(7(4,'+-,(7! 7/&285)-! 3+'! 5/&2,'-&78&! ./)7! 5,&7! .&! ')0(1.,7+-,(7! ()! .&!

.;3&7.+78&!+A&8!'+!'()18&!8(78&3-)&55&F!I!8(7.,-,(7!E)&!5+!7(-,(7!3),''&!0;7;6,8,&1!./)7!8*+43!

8(78&3-)&5!.+7'!5+E)&55&!'/;3+7(),1!&-!-1()A&1!'(7!,.&7-,-;F!I!5/,7'-+1!.)!31,78,3&!8(7A&7-,(77&5!

.&!';8)1,-;!B)1,.,E)&C!

0.1J!!R/&66(1-!.&!'G'-;4+-,'+-,(7!.&'!8(43(' +7-&'!.&!5+!31;;4,7&78&!.)!.1(,-!&-!5&)1!-1+7'6&1-!

.+7'!5&!8*+43!8(78&3-)&5!.&!5+!';8)1,-;!B)1,.,E)&!(7-!1&76(18;!5/+)-(7(4,'+-,(7!6(78-,(77&55&!

.&!5+!7(-,(7!d0UeC!9+1!5+!-*;(1,&!.&!5/,7*;1&78&F!5+!W()1!;-&7.!5&!.(4+,7&!4+-;1,&5!.&!5+!';8)1,-;!

B)1,.,E)&!&7!5),!(661+7-!5+!3('',0,5,-;!.&!.;35(G&1!31(D1&'',A&4&7-!'&'!0,&76+,-'!I!)7&!4)5-,-).&!

.&!.,'3(',-,(7'!8(7A&7-,(77&55&'!E),!&7-;1,7&!.;6,7,-,A&4&7-!'(7!;4+78,3+-,(7!d.UeC!</;-&7.+7-!

I!5/&7'&405&!.)!.1(,-!.&!5+!W(7A&7-,(7F!5&!31,78,3&!+8E),&1-!)7&!+)-(7(4,&!6(78-,(77&55&!E),!

3+1-,8,3&! I! 5+! 8(7'-1)8-,(7! .&! '(7! ,.&7-,-;! &7! +66,14+7-! 8(7';8)-,A&4&7-! '(7! +)-(7(4,&!

8(78&3-)&55&C!

!
''''''' 0Ue'P- '(4&"3<)=)-&'3%$,++"-&'":)3'+$-'#%,-3,#)a=j%) '''

!
0._J!!>)!6+,-!.&!5+!35+8&!&''&7-,&55&!.(7-!,5!.,'3('&!.+7'!5+!31;;4,7&78&!.)!.1(,-pqsF!5/+1-,85&!r!

8(7'-,-)&! )7! -&11&+)! 31(3,8&! I! 5/&71,8*,''&4&7-! 8(78&3-)&55&! .&! 5+! ';8)1,-;! B)1,.,E)&C!

!
pqq!Q%1*%.$$/%(',L.16',!/( ()''&F!R+1()''&F!9+1,'F!ij"kF!;.CF!ijijF!3C!qjC!
pqr!MC!:T@<<@RF!Z+7-!()!5&'!A&1-)'!.&!5/+)-(7(4,&F!p*0-') F!ij""vnF!-C!o"oF!3C!no"Qnp"C!
pqs! #!!/, >/ (/$*%', F0', 1.$)/1(', ;"/(*%1;', „H,+;+4'$*, '))'$*%';, -', ;/, 2(++4%$'$1', -0, -(.%*H, .1102', 0$', 2;/1',
2(%4.(-%/;' ,-/$),;',)K)*74',-',;/,2(.*'1*%.$,-',;/,@.$&'$*%.$ ,$F!W@>KF!W*CF!ii!7(A&401&!"kkpF!W={,1=,Z.K/04'̀
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!

' c] '

J7,-,+5&4&7-F!5&!B)D&! '-1+'0()1D&(,'! 6+,'+,-! )7,E)&4&7-!1;6;1&78&! I!5+!31;;4,7&78&! .)! .1(,-F!

./+0(1.!,435,8,-&4&7-!.+7'!5/+11H-!V.^^%$/^%),1.$*(',_(71'pqkF!5(1'E)&!5+!W()1!+66,14&!E)&!5+!

5(,!3;7+5&!7&!3&)-!'/+335,E)&1!#}-',4/$%7(','5*'$)%&',/0,-+*(%4'$*,-',;"/110)+,$.*/44'$*,2/(,

/$/;.>%' }$prj F! 3),'! &235,8,-&4&7-! .+7'! 5/+11H-!W={, 1.$*(',Z.K/04' `#$%pr" F!5(1'E)&! 5&! B)D&!

,43('&!E)&!5/,761+8-,(7!3;7+5&!#}).%*,1;/%('4'$*, -+I%$%',2/(, ;/, ;.%•$pri ! .+7'!5+!8(7-,7),-;! .)!

31,78,3&!.&!5+!5;D+5,-;!.&'!.;5,-'!&-!.&'!3&,7&'!+.B(,7-!+)!31,78,3&!.&!';8)1,-;!B)1,.,E)&prnC!>+7'!

5/+11H-!X1'(, '*,Œ'K('^,1.$*(',Y0(F0%'proF!',!5&!B)D&!1;,-X1&!5+!31;;4,7&78&!.)!.1(,-!8(44&!5&!

6(7.&4&7-!&''&7-,&5!.&!5/+1-,85&!rF!&55&!,7'X1&!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!+A+7-!5/+331;8,+-,(7!

.&!5+!85+1-;!&-! .&!5+!31;A,',0,5,-;!.&!5/,761+8-,(7!&7!+66,14+7-!E)&!#};',2(%$1%2',-', ;/, )+10(%*+,

?0(%-%F0',M1.44/$-'O,F0', ;'), /1*'), 1.$)*%*0*%I), -', 1'**',%$I(/1*%.$,MNO,K,).%'$*,1;/%('4'$*,

+$.$1+)}$prpC! R&! 31,78,3&! .&! 7(7Q1;-1(+8-,A,-;! .&! 5+! 5(,! 3;7+5&!L! 8(7'+81;! I! 5/+1-,85&!ry"! L!

-;4(,D7&!5),!+)'',!.&!8&--&!8(11;5+-,(7!7+-)1&55&!&7-1&!31;;4,7&78&!.)!.1(,-!&-!';8)1,-;!B)1,.,E)&C!

<(7!31,78,3&!.;1(D+-(,1&!L!5+!1;-1(+8-,A,-;!%$,4%*%0),L!'&!6(7.&!+)'',! ')1!5+!';8)1,-;!B)1,.,E)&!

.+7'!5/+11H-!W1.22.;/,1.$*(',A*/;%'prqC!R/(3,7,(7!8(78(1.+7-&!.&'!B)D&'!B(,7-&!I!5/+11H-!4&-!&7!

1&5,&6! )7! -&5! 1+,'(77&4&7-! &7! +66,14+7-! E)&! #};'), 2(%$1%2'), -', ;/, )+10(%*+, ?0(%-%F0'H, -', ;/,

2(++4%$'$1', -0, -(.%*, '*, -', ;/, $.$`(+*(./1*%&%*+, -', ;/, ;.%,2+$/;', 2;0), )+&7(', %42.)'$*, /05,

/0*.(%*+),-',$',2/),/22;%F0'(,/0,-+*(%4'$*,-"0$,/110)+H,0$',;.%,F0%,$',2.0&/%*,2/),9*(',1.$$0',

/0, 4.4'$*, -0, 2(.$.$1+, -0, ?0>'4'$*• $prr C! W/&'-! .,1&! ',! 5+! ';8)1,-;!8(7'-,-)&! )7 !;5;4&7-!

8(7')0'-+7-,&5!+)!8(7-1S5&!(3;1;!.+7'!5&!8+.1&!.&!5/+1-,85&!r prsC!!

0.`J!!>&!')181(|-F!5&!-1+7'6&1-!&-!5/,78(13(1+-,(7!.&'!31,78,3&'!.&!5/+)-(1,-;!.&!8*('&!B)D;&!&-!

.&!5+!0(77&!+.4,7,'-1+-,(7!.&!5+!B)'-,8&!.+7'!5&!8*+43!8(78&3-)&5!.&!5+!';8)1,-;!B)1,.,E)&!L!E),!

31(A,&77&7-!L! (1,D,7&55&4&7-! .&! 5+! 31;;4,7&78&! .)! .1(,-!L! 4&-! 3+1&,55&4&7-! &7! ;A,.&78&!

5/+661+78*,''&4&7-!.&!5+!7(-,(7!3+1!1+33(1-!I!'(7!31,78,3&!'()18&C!>+7'!5/+11H-!T.($)3K,31;8,-;F!

!
=7,F!1&EC!7u!ij"qqvki F!';1,&!OC!nnpQNF!yynoQnp!a_U@XQTF!ij"kF!7u!nsb!V,W@>KF!W*CF!ii!7(A&401&!"kkpF!@=Z,1=,
Z.K/04' `#$%F!1&EC!7u!ij"kjvki F!';1,&!OC!iopC!!
pqk!W@>KF!W*CF!ip!4+,!"kknF!V.^^%$/^%),1=,_(71'F!1&EC!7u!"onjrvss!a_U@XQTF!ij"kF,7u!pqbC!
prj !A3%-CF!ypiC!
pr" !W@>KF!ii!7(A&401&!"kkpF!W={,1=,Z.K/04'̀=7,F!1&EC!7u!ij"qqvki F!';1,&!OC!nnpQNF!yynoQnp!a_U@XQTF!ij"kF,
7u!nsbC!
pri !A3%-CF!yyoQnpC!!
prn,A$I(/F!7u!pji!&-!'),AC!!
pro!W@>KF!ir!4+,!ijj"F! X1'(,'*,Œ'K('^,1=,Y0(F0%'H,1&EC!7u!ikikpvkp! &-!iknqnvkpF!?&8C!ijj" QJJC!Y(GC!;D+5&4&7-!
8(78&17+7-!5/,7-&131;-+-,(7!B)1,'31).&7-,&55&!./)7&!8(7.+47+-,(7!3;7+5&!W@>KF!ii!B),55&-!ijjnF!_/3/((%,].('$.,
1=,X)2/>$'F!1&EC!7u!qsjqqvj" C!9()1! )7&!+335,8+-,(7!1;8&7-&!&7!4+-,X1&! ./,761+8-,(7!8(7-,7)&F!A(GC!W@>KF! ir!
B+7A,&1!ij"pF!Z.6;'$/,1=,Z+203;%F0',Y167F0'F!1&EC!7u!pkppivjs F!yprC!
prp,A3%-=F!ynnC!!
prq!W@>KF!].&C!W*CF!"r!.;8&401&!ijjkF!W1.22.;/,1=,A*/;%',f$g,DhH!1&EC!7u!"jiokvjnC!Y(GC,%$I(/F!7u!pjqC!
prr !T3,7,(7!8(78(1.+7-&!.)!B)D&!MORJ_Y@?_JF!I!5+E)&55&!'&!1+55,&7-!5&'!B)D&'!WON?OR!NO??@PT!&-!̃ JZ=POF!
B(,7-&!I!5/+11H-!W1.22.;/F!.2=,1%*C!!
prs!WC!<ORYJ@%TF!!',2(%$1%2',-',)+10(%*+,?0(%-%F0','$,-(.%*,1.440$/0*/%(','*,'0(.2+'$F!.2=,1%*CF!ijjnC !3C!snC!!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'c^'

5+!W()1!7&!6+,-!3+'!'&)5&4&7-!1;6;1&78&!I!5/+)-(1,-;!.&!8*('&!B)D;&F!4+,'!;D+5&4&7-!+)!31,78,3&!

.&! 0(77&! +.4,7,'-1+-,(7! .&! 5+! B)'-,8&F! E)/&55&! 4&7-,(77&! 8(44&! )7! #}+;+4'$*, -', ;"p*/*, -',

-(.%*•$! E),! '&1+,-!,7&66&8-,6! ',! 5/+.4,7,'-1+-,(7! 7/&2;8)-+,-! 3+'! 5&'! .;8,',(7'! .&! B)'-,8&prkC!

?&8()A1+7-!5/&7'&405&!.&'!4;8+7,'4&'!4+-;1,&5'!&-!')0'-+7-,&5'!E)&!.(,-!+A(,1!)7&!B)'-,8&!3()1!

H-1&!0,&7!+.4,7,'-1;&psj F!8&!31,78,3&!'&1+!1+88(1.;!3('-;1,&)1&4&7-!I!5+!';8)1,-;!B)1,.,E)&!.(7-!

,5! 8(7'-,-)&! .;'(14+,'! 5/)7! .&'! ;5;4&7-'! ')0'-+7-,&5' ps"! 7(-+44&7-! &7! 4+-,X1&! .&!

1;D5&4&7-+-,(7!+66;1&7-&!+)2!.;5+,'!.&!1&8()1'!E),!A,'&!'&5(7!)7&!6(14)5&!8;5X01&!#}:,/))0('(,

;/, 3.$$', /-4%$%)*(/*%.$, -', ;/, ?0)*%1', '*, ;', (')2'1*H, '$, 2/(*%10;%'(H, -0, 2(%$1%2', ;/, )+10(%*+,

?0(%-%F0'•$psi C!

0.bJ!!@76,7F! &7! .&*(1'! .&! 5/+D1;D+-,(7! .&! 31,78,3&'! ')'4&7-,(77;' F! 5+! A(5(7-;!

./+)-(7(4,'+-,(7 !.)!B)D&!'&!4+7,6&'-&!3+1!5+!35+8&!1;'&1A;&!I!5/&2+4&7!.&!5+!';8)1,-;!B)1,.,E)&!

.+7'!5+!4(-,A+-,(7!.&!8&1-+,7'!+11H-'F!6+,'+7-!5/(0B&-!./)7&!'(1-&!./+3+1-;!'3;8,6,E)&!&-!.,'-,78-!

5),!3&14&--+7-!.&!.&A&7,1!#}0$',&+(%*/3;',>/(/$*%',4/*+(%';;',/0*.$.4'•$psnC!>+7'!5/+11H-!W/;.&,

1.$*(',Z.04/$%' psoF!5+!W()1!8(7'+81&! )7&!3+1-,&! .&!'+!4(-,A+-,(7!+)!1&'3&8-! .&!5+! ';8)1,-;!

B)1,.,E)&! +6,7! ./&2+4,7&1! 5&! .&D1;! ./+10,-1+,1&! 1;')5-+7-! .&! 5+! 1&E)H-&! -+1.,A&! &7! 1;A,',(7!

&66&8-);&!3+1!5&!3()A(,1!&2;8)-,6!')1!)7!B)D&4&7-!.;6,7,-,6C!O)'',F!.+7'!5/+11H-!W*/$1/,L.2')10,

1.$*(',Z.04/$%' psp!E),F!&55&F!3(1-&!')1!5+!1&4,'&!&7!8+)'&!./)7!B)D&4&7-!(1.(77+7-!5+!1&'-,-)-,(7!

.)!-&11+,7!.&!5+!1&E);1+7-&F!5&!B)D&!&)1(3;&7!&2+4,7&!#};/,&%.;/*%.$,/;;+>0+',-',;"/(*%1;',–™C,-',

;/, @.$&'$*%.$, :, (/%).$, -', ;"/**'%$*', /;;+>0+', /0, 2(%$1%2', -', ;/, )+10(%*+, -'), (/22.(*),

?0(%-%F0')}$psqC!>&17,&1! &2&435&F!.+7'! 5/+11H-!B;'^)/$-(, a.;^.&, 1.$*(', #^(/%$' psrF! 5&! B)D&!

&2+4,7&!5+!8(7A&7-,(77+5,-;!.&'! .;5+,'!.&!31&'81,3-,(7!I!5/+)7&!.&'!&2,D&78&'!8(7A&7-,(77&55&'!

!
prk!W@>KF!W*CF!"k!4+1'!"kkrF!T.($)3K,1=,_(71'F!1&EC!7u!"snprvk"F!ynk!a_U@XQTF!ij"kF,7u!nnh=!
psj !_C!ROYORF!R+!0(77&!+.4,7,'-1+-,(7!.&!5+!B)'-,8&F!!LU F!"kkkF!7u!"qj!3C!"iC!!
ps"!RC!MJRO_TF!!',-(.%*,:,0$,*(%30$/;,/0,)'$),-',;/,@.$&'$*%.$,'0(.2+'$$',-') ,-(.%*),-',;"6.44' F!>+55([F!8(55C!
#!_()A&55&!0,05,(-*XE)&!.&!-*X'&'!$F!9+1,'F!ijjqF!3C!iiiC!!
psi !W@>KF!W*CF!is!(8-(01&!"kksF!L+('P,-',Z/-/,@/&/$%;;'),1=,X)2/>$' F!1&EC!7u!isjkjvkpF!yop!aQ/;;.P F!"kkkF!(0'C!
_C!:?JW@?Tb!V!W@>KF!ip!B+7A,&1!ijjjF!]%(/>/;;,X)1.;/$.,'*,/0*('),1=,X)2/>$' F!1&EC!7u!nsnqqvkr!&-!'),ACF!?&8C!
ijjj QJF!ynn!V!A(GC!35)'!1;8&44&7-F!W@>KF!nj!B),7!ij"qF!Q01'/0,1=,R(/$1'F!1&EC!7u!ik"p"v"" F!ynqC!!
psn!UC!<T=YJ]_@PF!R+!2(++4%$'$1',-0,-(.%*,-/$),;',-(.%*,-',;/,@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!
.2=,1%*CF!!3C!iijC!!!
pso!W@>KF!q!'&3-&401&!ijjpF!W/;.&,1=,#^(/%$'F!1&EC!7u!qpp"svj" F!?&8C!ijjpQYJJJF!yyknQkrC!@7!5/&'3X8&F!5+!W()1!
&2+4,7&! '3;8,6,E)&4&7-! 5+! #!)+10(%*+, ?0(%-%F0'H, 2(++4%$'$1', -0, -(.%*, '*, 2(+).42*%.$, -"%$$.1'$1',$C! Y(GC!
;D+5&4&7-!W@>KF!"p!7(A&401&!ij""F!W%&.&/,'*,V.;'&/,1=,S0;>/(%'F!1&EC!7u!njnsnvjnF!yyqqQrpC!9()1!8&-!+11H-F!
A(,1!)02(/ F!7u!q"rC!
psp!W@>KF!r!B),55&-!ijjkF!W*/$1/,L.2')10,1=,Z.04/$%'F!1&EC!7u!srirvjnC!
psq!A3%-CF!yykoQ"jsC!!
psr !W@>KF!ir!4+,!ij"nF!B;'^)/$-(,a.;^.&,1=,#^(/%$' F!?&8C!ij"nQJF!1&EC!7u!i"riiv""C!@7!5/&'3X8&!5&'!.;5+,'!.&!
31&'81,3-,(7! +A+,&7-! ,7'-+)1;! 3()1! 5,4,-&1! -&43(1&55&4&7-! 5&'! '+78-,(7'! .,'8,35,7+,1&' ! .&'! 4+D,'-1+-'C! <)1! 5+!
8(7A&7-,(77+5,-;!.&'!.;5+,'!.&!31&'81,3-,(7F!A(GC!%$I(/F!7u!njs!&-!'),AC!!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

' c1'

.)!31(8X'!;E),-+05&F!&-!35)'!3+1-,8)5,X1&4&7-F!+)!1&D+1.!.)!#}(')2'1*,-0,2(%$1%2',-',;/,)+10(%*+,

?0(%-%F0'}$!8(785)+7-!%$,I%$'!I!5+!A,(5+-,(7!.&!5/+1-,85&!qy" !')1!8&!6(7.&4&7-pssC!!

!
'' .Ue'C$-'(4#8$,)=)-&'+5V+475)-&'("-+'8;)-+)=V8)'()'8"'65%,+#%5()-3)''

!
0.cJ!!]5(0+5&4&7-F!8&--&!;-).&!1&B(,7-!5/(3,7,(7!.)!91(6&''&)1!U+A,&1!<T=YJ]_@P!'&5(7!

5+E)&55&!#};"/0*.$.4%',-0,2(%$1%2',-',)+10(%*+,?0(%-%F0',MNO,$',)"'5'(1',F0":,;"+>/(-,-0,*'5*',

1.$&'$*%.$$';H,'*,$.*/44'$*,-',)'),-%)2.)%*%.$)•8,2/),:,;"+>/(-,-',;/,2(++4%$'$1',-0,-(.%*!$pskC!

W&3&7.+7-F!',!8&-!+)-&)1!&7!8(785)-!5(D,E)&4&7-!I!5/&2,'-&78&!./)7&!')0(1.,7+-,(7!8(78&3-)&55&F!

)7!-&5!5,&7!7/&'-!3+'!(05,D+-(,1&4&7-!,78(43+-,05&!+A&8!8&!31(8&'')'!./+)-(7(4,'+-,(7C!@7!&66&-F!

5&!.;A&5(33&4&7-!./)7!8*+43!./+335,8+-,(7!31(31&!I!5+!';8)1,-;!B)1,.,E)&!5),!3&14&-!.&!.&A&7,1!

)7!#}2(%$1%2', /1*%I}$pkj !.+7'!5+!B)1,'31).&78&C!R+!W()1!5/)-,5,'&! ./+,55&)1'!&7!.&*(1'! .&!-()-&!

1;6;1&78&!I!5+!31;;4,7&78&!.)! .1(,-C!<&5(7!7()'F! ',!5/+)-(7(4,'+-,(7!7&!.(,-!3+'!H-1&!3&1e)&!

8(44&!'G7(7G4&!./,7.;3&7.+78&F!&55&!7/&'-!3+'!7(7!35)'!'G7(7G4&!.&!')0(1.,7+-,(7C!W&5+!7&!

5),!&43H8*&!3+'!.&!8(7'&1A&1!)7!+'')B&--,''&4&7-!8(78&3-)&5!+A&8!'(7!31,78,3&!4+-1,8,&5C!@55&!

8(76X1&!5+!3('',0,5,-;!I!)7&!7(-,(7!()!)7!31,78,3&!.&!'/;3+7(),1!.+7'!)7!.(4+,7&!3+1-,8)5,&1!

+A&8! 5&'! ,7'-1)4&7-'! .;1,A;'! E),! 5),! '(7-! 31(31&'! &-! 6+A(1,'&7-! 5/+33+1,-,(7! ./)7! 7(G+)! .)1!

';4+7-,E)&C!R+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!'&!.,A,'&!+5(1'!&7!)7&!35;-*(1&!.&!.;85,7+,'(7'!E),!

5),!3&14&-!#}-"%$*+>('(,-'),/)2'1*),)2+1%I%F0'),/0,-(.%*,-',;/,@XQTH,1.42*',*'$0,-0,1.$*'5*',

-/$),;'F0';,';;',')*,/22';+', :,)',-+2;.K'( }$pk"C!!

0]/J !!W/&'-!.(78!3+1!5/+)-(7(4,'+-,(7!E)&!5+!';8)1,-;!B)1,.,E)&!3()1'),-!'(7!;4+78,3+-,(7!&7!

.&*(1'!.&'!'&7-,&1'!*+0,-)&5'!.&!5+!31;;4,7&78&!.)!.1(,-F!8(78()1+7-!+,7',!I!'(7!+10(1&'8&78&!

';4+7-,E)&C!O,7',!.;35(,&Q-Q&55&!'&'!31&4,&1'!&66&-'!.+7'!5&!8*+43!.&!5/+1-,85&!"!.)!91(-(8(5&!7u!

"F! .+7'! 5&E)&5! &55&! &'-! .;'(14+,'! )7! ,7'-1)4&7-! .&! 4&')1&! .&! 5+! 5;D+5,-;! &-! .&! 5+! A+5,.,-;!

8(7A&7-,(77&55&!.&!5/+8-&!()!.)!-,-1&!.&!31(31,;-;C!>+7'!5&!8(7-&7-,&)2!4+'',6!.&!5/&231(31,+-,(7!

,7.,1&8-&F!5+!W()1!+!./+0(1.!6(7.;!5/+7+5G'&!.&!5+!8(7A&7-,(77+5,-;!.&!5/,7D;1&78&!')1!5&!31,78,3&!

.&!5+!31;;4,7&78&!.)!.1(,-C!_;+74(,7'F!I!3+1-,1!.&!5/+66+,1&!L/)10;;%,1.$*(',A*/;%'pki F!5&!B)D&!'&!

6(7.&!&285)',A&4&7-!')1!5+!';8)1,-;!B)1,.,E)&!3()1!8(7-1S5&!5+!5;D+5,-;!.&!5/,7D;1&78&C!W(7'-+-+7-!

E)&!#};"/3)'$1',-"0$,/1*',I.(4/;%)/$*,;"'52(.2(%/*%.$,'*,%$*'(&'$/$*,/0,2;0),*/(-,/0,4.4'$*,

!
pss!A3%-CF!yy"niQ"orC!!
psk!UC!<T=YJ]_@PH,!/,2(++4%$'$1',-0,-(.%*,-/$),;',-(.%*,-',;/,@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!
. 2=,1%*CF!3C!!ijkC!!
pkj !NC!MOPKJ@=F!?;65&2,(7'!&7!D),'&!.&!8(785)',(7!')1!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!@@@F,ijj"F!7u!""C !
pk"!MC!>@!<ORYJOF!R+!35+8&!.&!5+!7(-,(7!.&!';8)1,-;!B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'!
.1(,-'!.&!5/*(44&F! .2=,1%*=!
pki !W@>KF!"r!4+,!ijjpF!L/)10;;%,1=,A*/;%'F!1&EC!7u!nqs"svkrC!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'c_'

.q, ;',2(.2(%+*/%(', /,2'(-0, *.0*',4/u*(%)', -0,3%'$H, ;"+;+4'$*,F0%,2'(4'**(/, -', *(/$)I+('(, /0,

2/*(%4.%$',203;%1,;',3%'$,.1102+,'*,-"/**'%$-(',0$',)+10(%*+,?0(%-%F0',')*,;',1.$)*/*,-"%;;+>/;%*+,

-',;/,2/(*,-0,?0>'H,&/;/$*,-+1;/(/*%.$,-',*(/$)I'(*,-',2(.2(%+*+ }$F!5+!W()1!&285)-!)7!-&5!1;D,4&!

./)7&!#}'52(.2(%/*%.$,'$,3.$$','*,-0',I.(4' }$!8+1!8&!.&17,&1!7/(661&!3+'!o•0$,-'>(+,)0II%)/$*,-',

)+10(%*+,?0(%-%F0'}$pkn!&7!5/+0'&78&!./+8-&!6(14&5!E),!&7D&7.1&!)7&!,431;A,',0,5,-;!5;D+5&!+)!

.;-1,4&7-!.&'!.1(,-'!.&!5+!1&E);1+7-&C!95)'!1+1&4&7-F!5+!';8)1,-;!B)1,.,E)&!'&!1&-1()A&!+)!'&,7!

.&'!.1(,-'!3(5,-,E)&'!31(-;D;'!3+1!5/+1-,85&!n!.)!91(-(8 (5&!7u!"!.&!5+!W(7A&7-,(7!8(78&17+7-!5&'!

8(7.,-,(7'! ./;5,D,0,5,-;! &7! 4+-,X1&! ;5&8-(1+5&pkoC! 91;'&7-&! .+7'! 5/+11H-!š-/$.^/, 1.$*(',

!'**.$%' pkp, 8(78&17+7-, 5&! 1&-1+,-! .&! 5+! 1&E);1+7-&! ')1! 5&'! 5,'-&'! ;5&8-(1+5&'! 3()1! .;6+)-! .&!

8(77+,''+78&!')66,'+7-&!.&!5+!5+7D)&!(66,8,&55&!.)!3+G'F!5+!W()1!7/*;',-&!3+'!I!8(7.+47&1!5/f-+-!

+)! 1&D+1.! .&! 5/+335,8+-,(7! .&! 8&! 81,-X1&! ./;5,D,0,5,-;F! B)D;'! &7! 5/&'3X8&! -1(3! 1&'-1,8-,6! &-! 3+1!

8(7';E)&7-!,78(43+-,05&!+A&8!#};"+F0%*+,2(.1+-0(/;','*,;/,)+10(%*+,?0(%-%F0'}$pkqC!!

0]0J!!O31X'! +A(,1! #!.;D+D;!$! '(7! 31,78,3&F! 5+! W()1! +! 31(8;.;! I! '+! 8(7'(5,.+-,(7! &-! '(7!
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8(431&7.!5&'!.&)2!A,'+D&'!.&!5/+88&'',0,5,-;!4+-;1,&55&!&-!.&!5/+88&'',0,5,-;!')0'-+7-,&55&C!9&)!

&2,D&+7-&!3()1!5+!31&4,X1&F!5+!W()1!'&!8(7-&7-&!./)7&!',435&!3)05,8+-,(7!.&!5+!1XD5&!.&!.1(,-C!x!

8&!-,-1&F!5+!W()1!+!3)!8(7.+47&1!5/f-+-!61+7e+,'!3()1!5&!4+,7-,&7!&7!.;-&7-,(7!./;-1+7D&1'!&7!

[(7&! .&!-1+7',-!&7!1+,'(7! ./)7&!8,18)5+,1&!4,7,'-;1,&55&!7(7!3)05,;&q"" C!U,1.$*(/(%.!.+7'! )7&!

+66+,1&!'),''&q"i F!5&!B)D&!+!+.4,'!E)/)7!1XD5&4&7-!,7-&17+-,(7+5!.&!1+.,(!-;5;8(44)7,8+-,(7!7(7!

3)05,;!+)!B()17+5!(66,8,&5!'),''&!7/&'-!3+'!8(7'-,-)-,6!./)7&!&7-1+A&!I!'(7!+88&'',0,5,-;C!x!31(3('!

.&!5/+88&'',0,5,-;!,7-&55&8-)&55&F!5+!W()1!'&!4(7-1&!&7!1&A+78*&!35)'!+--&7-,A&!.+7'!5/&2&18,8&!.&!

'(7!8(7-1S5&q"nF!8&55&Q8,!A&,55+7-!I!8&!E)&!5&!1&E);1+7-!.,'3('&!./;5;4&7-'!')66,'+7-'!3()1!E)&!5&!

8(7-&7)! .&! 5+! 1XD5&! .&! .1(,-! '(,-! 3(1-;&! I! '+! 8(77+,''+78&q"oF! &-! 8&! E)/,5! '/+D,''&! ./)7&! 5(,!

;81,-&q"p!()!B)1,'31).&7-,&55&q"qC!!

0]`J!!R/&''&7-,&5!.)!8(7-1S5&!.&!5+!E)+5,-;!.&!5+!5(,!1;',.&!.+7'!5&!.&D1;!#}(/%).$$/3;' }$q"r !!.&!

5+! 31;A,',0,5,-;! .&! 5+! 0+'&! 5;D+5&! 5,-,D,&)'&C! @55&! '/+331;8,&! +)! 1&D+1.! .&! '+! 85+1-;! &-! .&! '+!

31;8,',(7F!3+16(,'!,7.;3&7.+44&7-!.&!5/&2+4&7!.&!5/+88&'',0,5,-;q"sC!<&5(7!5+!B)1,'31).&78&F!5+!

#}5(,}$!.(,-!#}0)'(,-',*'(4'),/))'P,1;/%(),2.0(,%$-%F0'(,:,*.0),-',4/$%7(',)0II%)/$*','$,F0';;' ),

1%(1.$)*/$1'),'*,).0),F0';;'),1.$-%*%.$)}$!&55&!*+0,5,-&!5+!3),''+78&!3)05,E)&!I!3(1-&1!+--&,7-&!I!

)7! .1(,-! 31(-;D;! 3+1! 5+! W(7A&7-,(7q"kC! @7! ./+)-1&'! -&14&'F! 5&! 1&E);1+7-! .(,-! .,'3('&1! .&! 5+!

!
q"" !W@>KF!ip!B),7!"kkqF!U400(,1=,R(/$1' F!1&EC!7u!"krrqvkiF!?&8C!"kkqQJJJF!yypjQpo!a\@L,_F!"kkrF!JF!ojjjF!7u!""F!
(0'C!:C!<=>?@b!
q"i !W@>KF!95;7CF!is!4+1'!"kkjF! _(.22' (/,Z/-%.,U_,'*,/0*('),1=, W0%))'F!1&EC!7u!"jskjvs oF!yqs!a\QAH!"kkjF!r"kF!
(0'C!9C!?TRRO_>b!V!W@>KF!ii!4+,!"kkjF!U0*(.$%1,U_,1=,W0%))'F!';1,&!OC!"rsF!1&EC!7u!"iriqvsrF!yypo!QprC!!
q"n!R+!W()1!'&!4(7-1&!4(,7'!,7.)5D&7-&!I!5/;D+1.!.&!8&1-+,7'!1&E);1+7-'F!&7!3+1-,8)5,&1!3()1!5&'!31(6&'',(77&5'!3&)!
., 5,D&7-'!E),!(7-!I!5&)1!.,'3(',-,(7!5&'!4(G&7'!7;8&''+,1&'!3()1!'&!1&7'&,D7&1!')1!5&'!1XD5&'!.&!.1(,-!E),!5&)1!'(7-!
+335,8+05&'F!&-!+.(3-&1!5&)1!8(43(1-&4&7-!8(7';E)&78&C!<)1!5+!1&'3(7'+0,5,'+-,(7!.&'!1&E);1+7-'!31(6&'',(77&5'!I!
5/&78(7-1&!.&!5&)1!';8)1,-;!B)1,.,E)&!')0B&8-,A&F!A(,1!,761+F!7u!pqr!&-!prsC!
q"o!W@>KF!W*CF!iq!+A1,5!"krkF!W0$-/K,Y%4'),1=,Z.K/04'`#$%,f$g,ChF!1&EC!7u!qpnsvroF!';1,&!OC!njF!yyorQpj !a\QAF!
"ksjF!or"F!(0'C!9C!?TRRO_>bC!
q"p!W@>KF!ip!B),7!"kkqF!U400(,1=,R(/$1'F!1&EC!7u!W@>KF!ip!B),7!"kkqF!U400(,1=,R(/$1'F!1&EC!7u!"krrqvkiF!?&8C!
"kkqQJJJF!ypn!a\@L,_F!"kkrF!JF!ojjjF!7u!""F!(0'C!:C!<=>?@bC!!
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"kkpF!W={,1=,Z.K/04'̀=7,F!1&EC!7u!ij"qqvki F!';1,&!OC!nnpQNF!ynq!a_U@XQTF!ij"kF!7u!nsb,V!W@>KF!"j!(8-(01&!
ijjqF! L'))%$.,1=,R(/$1'F!1&EC!7u!ojojnvji !ynp!aU\QUF!ijjkF!""qoF!7(-&!NC!9OWP@O=bC!
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'0// '

8+3+8,-;!.&!31;A(,1!'+!8(7.),-&!3()1!0;7;6,8,&1!./)7&!31(-&8-,(7!+.;E)+-&!&-!&66&8-,A&!8(7-1&!

5/+10,-1+,1&qij C!R+!31;A,',0,5,-;!8(431&7.!;D+5&4&7-!5/,43;1+-,6!.&!31;8,',(7!.&!5+!5(,C!W&!.&17,&1!

'&!4+7,6&'-&!.&!4+7,X1&!;5(E)&7-&!.+7'!5&!8+.1&!.&!5/+1-,85&!ry"!+)!-1+A&1'!.&'!31,78,3&'! .&!

5;D+5,-;! .&'! .;5,-'! .&'! 3&,7&'C! 9+1! &2&435&F! .+7'! '(7! +11H-! .&! 31,78,3&!V.^^%$/^%), 1.$*(',

_(71' qi" F! 5&! B)D&! ;7(78&! #}F0"0$', %$I(/1*%.$, -.%*, 9*(', 1;/%('4'$*, -+I%$%', 2/(, ;/, ;.%=, @'**',

1.$-%*%.$, )', *(.0&', ('42;%', ;.()F0', ;"%$-%&%-0, 2'0*, )/&.%(H, :, 2/(*%(, -0, ;%3';;+, -', ;/, 1;/0)',

2'(*%$'$*', '*H, /0, 3').%$H, :, ;"/%-', -', ).$, %$*'(2(+*/*%.$, 2/(, ;'), *(%30$/05H, F0';), /1*'), '*,

.4%))%.$),'$>/>'$*,)/,(')2.$)/3%;%*+•$C!R+!W()1!+!3)!;D+5&4&7-!8(7.+47&1!.&'!5(,'!6,'8+5&'!

,7-&17&'!E),!7&!1;3(7.+,&7-!3+'!+)2!&2,D&78&'!.&!#}2(+1%)%.$,'*,-',2(+&%)%3%;%*+,F0"%42;%F0',;/,

$.*%.$,-',;.%,/0,)'$),-',;/,@.$&'$*%.$ }$qii C!!

0]bJ!!T)-1&!5+!31;8,',(7!.&!5+!5(,F!5+!W()1!&2+4,7&!5+!85+1-;!&-!5+!8(*;1&78&!.&!5+!#}5(,}$F!5&!

.1(,-!61+7e+,'!+G+7-!7(-+44&7-!6+,-!5/(0B&-!.&!4+,7-&'!8(7.+47+-,(7'!')1!8&!6(7.&4&7-C!>+7'!

5+!6+4&)'&!+66+,1&!_'.0II(',-',;/,L(/-';;' qin F!',!5+!W()1!1&8(77+|-!E)&!',!5&'!1XD5&'!.&!3)05,8,-;!

8(55&8-,A&'!3()1'),A&7-!)7!(0B&8-,6!.&! '-+0,5,-;! .&'!1+33(1-'!B)1,.,E)&'F!&55&!3(,7-&!8&3&7.+7-!

#};"'5*(94',1.42;'5%*+,-0,-(.%*,2.)%*%I•$!1;')5-+7-!.&!5+!5;D,'5+-,(7!+66;1&7-&!I!5+!31(-&8-,(7!.&'!

',-&'!*,'-(1,E)&'C!@55&!.;7(78&!7(-+44&7-!#}0$,+*/*,-"%$)+10(%*+,?0(%-%F0'•$!E)+7-!I!5+!7+-)1&!

.)!.;81&-!.&!85+''&4&7-!7;8&''+,1&!I!5+!'+,',7&!.&!5+!B)1,.,8-,(7!8(43;-&7-&!+,7',!E)/+)!4(.&!

.&!8+58)5! .)! .;5+,! .&!1&8()1'C!@7!8(7';E)&78&F!5+!5;D,'5+-,(7!61+7e+,'&!7/(661+,-!3+'! '&5(7!5+!

W()1!)7&!#}1.6+('$1','*,0$',1;/(*+,)0II%)/$*' }$F!&43H8*+7-!.X'!5(1'!5&!1&E);1+7-!.&!0;7;6,8,&1!

./)7! +88X'! 8(781&-! &-! &66&8-,6! +)! .1(,-C! O)'',F! 5&! 4+7E)&! .&! 8(*;1&78&! &-! .&! 85+1-;!

./,7.&47,'+-,(7! .)!1;D,4&! .&'! *;4(3*,5&'!8(7-+4,7;'!3+1!5&!A,1)'! .)!<,.+!3+1! -1+7'6)',(7!

'+7D),7&!+!;-;!'+78-,(77;!3+1!5+!W()1!&)1(3;&77&qioC!>+7'!5&'!+11H-'!S';;'*,1.$*(', R(/$1' F!R=X!

&-!!/>(/$>' qip F!5+!W()1!'/,7-;1&''&!+)!3(,7-!.&!A)&!.)!1&E);1+7-!+)!4(4&7-!.&!5/+88&3-+-,(7!.&!

5/(661&! .)! 6(7.'! ./,7.&47,'+-,(7! &-! ')1! '+! 8+3+8,-;! I! 4&')1&1!5&'! 8(7';E)&78&'! ./)7&! -&55&!

!
qij !Y(GC!3+1!&2C!W@>KF!iq!4+1'!ijjnF!!+/$-'(,1=,W07-'F!1&EC!7u!kiosvs" F!';1,&!O!""qF!yp"V!!W@>KF!io!4+1'!"kssF!
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qii !W@>KF!W*CF!ii!'&3-&401&!"kkoF!T'$*(%16,1=,R(/$1'F!1&EC!7u!"nq"qvssF!yoi!a\@L,_F!"kkpF!JF!nsinF!7u!o"!&-!p"F!
8*1(7C!:C!<=>?@bC!<)1!5/,431;8,',(7!.&!5+!7(-,(7!.&!1;A;5+-,(7!&-!.&!.(7+-+,1&!&7!4+-,X1&!./,43(',-,(7'!&-!.&!
8(43+-,0,5,-;!+66;1&7-&'!+)2!.(7'!3&1e)&!3+1!.&'!+''(8,+-,(7'F!A(GC!W@>KF!nj!'&3-&401&!ij""F!U)).1%/*%.$,;'),
Y+4.%$),-',\+6.&/6,1=,R(/$1' F!1&EC!7u!sk"qvjp!yyqsQriC!!
qin !W@>KF!W*CF!"k!.;8&401&!"kkiF!_ '.0II(',-',;/,L(/ -';;'H,1=,R(/$1'F!1&EC!7u!"ikqovsrF!ynr!aQ/;;.P F!"kknF!pqiF!
7(-&!:C!N@_TJPQ?TKM@?bC!
qio !W&!8(7-&7-,&)2!+!&7D&7.1;!.&!31(6(7.&'!4(.,6,8+-,(7'!&7!.1(,-!,7-&17&F!&7!3+1-,8)5,&1!.+7'!5+!B)1,'31).&78&!.&!
5+!W()1!.&!8+''+-,(7F!A(GC!W+''C!"X1&!8,ACF!q!B),7!ijjqF!@.$).(*),Q=F!S0;;=,1%&!JF!7u!"rk!a\@L=!]F!ijjF!JF!isjF!8*1(7C!
]!YJ_@\bC!9()1!)7&!+7+5G'&!35)'!.;-+,55;&F!A(GC!OC!>@N@PF!!"%$I;0'$1',-',;/,@XQT,)0(,;',-(.%*,1%&%;F!>+55([F!
9+1,'F!8(55C!#!_()A&55&!0,05,(-*XE)&!.&!-*X'&!$F!ijjiF!3 C!"rqC!
qip !W@>KF!S';;'*,1=,R(/$1'F!1&EC!7u!insjpvko F!yyis Qns!aU\QUF!"kkqF!(0'C!%Q:C!:RO=<<b!V!W@>KF!W*=F!nj!(8-(01&!
"kksF!1&EC!7u!nsi"ivkr F!yyo"Qos!aZYQ,@%&=H,"kkkF!3C!okjF!(0'C!%Q9!MO?]=@_O=>F!%C!?O\_O?>b!V,!W@>KF!
"j!(8-(01&!!ijjjF! !/>(/$>',1=,R (/$1' H,1&EC!7u!nkospvkF!yyio QniC,!
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.;8,',(7F!3()1!8(7'-+-&1!E)&!'(7!8*(,2!31(8;.)1+5!5/+!31,A;!.&!-()-&!+8-,(7!3+1+55X5&!&7!.&4+7.&!

./,7.&47,'+-,(7!3()1!5&!31;B).,8&! ')0,C!<,!5&!B)D&!1+33&55&!E)&!5/&66&8-,A,-;!.)! .1(,-! ./+88X'!

.&4+7.&! E)/)7! ,7.,A,.)! B(),''&! ./)7&! #} 2.))%3%;%*+, 1;/%(', '*, 1.$1(7*', -', 1.$*')*'(, 0$, /1*',

1.$)*%*0/$*, 0$', %$>+('$1', -/$), )'), -(.%*)•$F! 5+! W()1! '()5,D7&! E)/+)! 1&D+1.! .&! -1+A+)2!

31;3+1+-(,1&'! &-! .&! 5+! 5(,F! 5&! 1&E);1+7-! 3()A+,-! #}(/%).$$'4'$*, 1(.%(' •$! I! '&'! 3('',0,5,-;'!

./,7-1(.),1&!./+)-1&'!+8-,(7'!+)2!6,7'!./,7.&47,'+-,(7C!R+!W()1!8(7.+47&!')0';E)&44&7-!5&!

.1(,-!61+7e+,'!&7!1+,'(7!.)!#}4/$F0',-',1;/(*+ •$!;A,.&7-!.&!'+!5;D,'5+-,(7F!E),!7/+!3+'!&43H8*;!

./;A,-&1!)7!#}4/;'$*'$- 0,F0/$*,/05,4.-/;%*+),-"'5'(1%1',-'),('1.0(),.II'(* ),'*,/05,;%4%*/*%.$),

-+1.0;/$*,-',;'0(, '5'(1%1',)%40;*/$+' }$C!<,!5+!W()1!7/G!6+,-!3+'!&231&'';4&7-!4&7-,(7F!8/&'-!

0,&7!5+!';8)1,-;!B)1,.,E)&!(0B&8-,A&!L!7(-+44&7-!31(8;.)1+5&!L!E),!&'-!&7!1;+5,-;!&2+4,7;&!&7!

5/&'3X8&qiqC!!

0]cJ!!@76,7F!5&'!&2,D&78&'!5,;&'!I!5+!E)+5,-;!.&!5+!#}5(,}$!(7-!;-;!-1+7'3(';&'!+)!'&,7!4H4&!.)!

'G'-X4&!8(7A&7-,(77&5!.+7'!5&!8+.1&!#}.)!01&6!&23(';!.&!5+!5(,}$F!1.$-%*%.$,)%$',F0/,$.$!.&!5+!

A+5,.,-;!.&'!1;'&1A&'!;4,'&'!3+1!5&'!f-+-'!3+1-,&'!+)!-,-1&!.&!5/+1-,85&!pry"!.&!5+!W(7A&7-,(7qir C!

>+7'!'(7!+11H-!.&!31,78,3&!S';%;.),1.$*(',W0%))'qis H,5+!W()1!'()4&-!8&'!1;'&1A&'!+)!1&'3&8-!.&'!

&2,D&78&'!.&!85+1-;!&-!.&!31;8,',(7!&7!+331;8,+7-!5&)1!.&D1;!.&!D;7;1+5,-;!6(14&55&C!@7!31(*,0+7-!

.&!5+!'(1-&!.&'!-&14&'!-1(3!o•&/>0'),.0,/42;'),2.0(,F0',;".$,20%))','$,/22(+1%'(,;',)'$),'*,;',

16/42,-"/22;%1/*%.$•$F!8&8,!D+1+7-,-!+)2!f-+-'!3+1-,&'!I!5+!W(7A&7-,(7!#}F0',;/,(+)'(&',$',&/,

2/), /0 `-';:, -'), -%)2. )%*%.$), '52;%1%*'4'$*, +1/(*+')•$qik F! 8&'! .;85,7+,'(7'! 6(14&7-! .(78! 5&'!

8(7.,-,(7'!.&!A+5,.,-;!')0'-+7-,&55&!.&!5+!1;'&1A&qnj C!

!
qiq ! #!w!/, 1;/(*+ x, +*/$*, /))%4%;/3;', :, ;"%42+(/*%I, -', F0/;%*+, -0, -(.%*,'* ,;') ,w>/(/$*%'), -' )*%$+'), :, +&%*'(, 0$,
4/;' $*'$-0x ,:,;"%42+(/*%I,-',2(+&%)%3%;%*+,-0,-(.%*,$H!RC!MJRO_TF!!',-(.%*,-"/117),:,0$,*(%30$/;,/0,)'$),-',;/,
@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!.2=,1%*CF!3C!isqQisrC!R/+331;8,+-,(7!.&!8&'!&2,D&78&'!.&!#!85+1-;!$!
&-!.&!#!D+1+7-,&'!$!'&1(7-!1+--+8*;&'!3('-;1,&)1&4&7-!I!5/&2+4&7!.&!5+!E)+5,-;!.&!5+!5(,!&-!.&!5+!';8)1,-;!B)1,.,E)&F!
A(GC!W@>KF!W*CF!is!(8-(01&!"kksF!L+('P,-',Z/-/,@/&/$%;;'),1=,X)2/>$' F!1&EC!7u!isjkjvkpF!yop!aQ/;;.P F!"kkkF!
(0'C!_C!:?JW@?Tb!&-!%$I(/ F!7u!iqqQiqsC!
qir !#!Y.0*,p*/*,2'0*H, /0,4.4'$*, -', ;/, )%>$/*0(', -', ;/,2(+)'$*',@.$&'$*%.$, .0, -0, -+2J*, -', ).$,%$)*(04'$*, -',
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3+1!5+!B)1,.,8-,(7!7+-,(7+5&!8(7'-,-)&!)7&!5,4,-+-,(7!7(7!31(3(1-,(77;&!3+1!1+33(1-!#}/0,30*,-',

>/(/$*%(,;/,)+10(%*+,?0(%-%F0','*,;/,3.$$',/-4%$%)*(/*%.$,-',;/,?0)*%1'}$qpj C!<,!5&!31,78,3&!.&!5+!

';8)1,-;!B)1,.,E)&!'&!',-)&!I!5+!B(78-,(7!&7-1&!5+!31;;4,7&78&!.)!.1(,-!&-!5&!31,78,3&!.&!0(77&!

+.4,7,'-1+-,(7! .&!5+!B)'-,8&qp"F!5+!0(77&!+.4,7,'-1+-,(7! .&!5+!B)'-,8&!3&)-!H-1&!1+88(1.;&!+)2!
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!
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0^^J!!<,! 5+! ';8)1,-;! B)1,.,E)&! 7/&'-! 35)'! 'G7(7G4&! ./,44)-+0,5,-;! 3)1&! &-! ',435&F! 5&'!

3&1-)10+-,(7'F!'()A&7-!-1+)4+-,E)&'!&7D&7.1;&'!3+1!5&'!6+4&)2!#}16/$>'4'$*),-',1/2 •$qpi !+)!

!
qoo!Y(GC!&7!8&!'&7'!MC!:?TMT_P#!R&!1&76(18&4&7-!.&'!D+1+7-,&'!.&!0(77&!+.4,7,'-1+-,(7!&-!.&!0(77&!B)'-,8&!
+.4,7,'-1+-,A&!&7!@)1(3&!$F!,7!A*%$+(/%('),-"0$,1.$)*%*0*%.$$/;%)*'=,X$,6.44/>',:,R(/$1%),QX!L XZXXF!N1)G5+7-F!
N1)2&55&'F!ijjs!3 C!porQpss!V!%Q9C!%@O_!&-!KC!9O=RJOPF!R/+.4,7,'-1+-,(7!.&!5+!B)'-,8&!&7!@)1(3&!&-!5/;A+5)+-,(7!
.&!'+!E)+5,-;F!Z'10'%;,Q/;;.PF!ijjpF!3C!pksC!!
qop!_C!ROYORF!R+!0(77&!+.4,7,'-1+-,(7!.&!5+!B)'-,8&F!!LU F!"kkkF!7u!"qjF!3C!"iC!W/&'-!5&!8+'!7(-+44&7-!&7!8&!E),!
8(78&17&!5&'!5,4,-+-,(7'!+335,8+05&'!I!8&1-+,7&'!8+-;D(1,&'!.&!1&E);1+7-'!8(44&!5&'!4,7&)1'!&-!5&'!+5,;7;'!aW@>KF!
95;7CF!i"!6;A1,&1!"krpF!_.;-'(,1=, Z.K/04' `#$%H,1&EC!7u!oop"vrj F!';1,&!OC!"sF!ynk!a_U@XQTF!ij"kF,7u!ir b!+,7',!
E)&!5&'!5,4,-+-,(7'!1&5+-,A&'!+)!#!.;5+,!1+,'(77+05&!$!+6,7!.&!5,4,-&1!5/&7D(1D&4&7-!.&'!31;-(,1&'!7+-,(7+)2!aW@>KF!
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qoq!A3%-CF!3C!"iC!
qor!RC!MJRO_TN!!',-(.%*,:,0$,*(%30$/;,/0,)'$),-',;/,@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!.2=,1%*CF!3C!
ii"C! !
qos!W@>KF!W*CF!is!(8-(01&!"kksF!L+('P,-',Z/-/,@/&/$%;;'),1=,X)2/>$' F!1&EC!7u!isjkjvkpF!yop!aQ/;;.P F!"kkkF!(0'C!
_C!:?JW@?TbC!
qok!W@>KF!io!+(•-!ijjsF!V'42,'*,/0*('),1=,!05'43.0(> H,1&EC!7u!"r"ojvjp C!!
qpj !A3%-CF!yqjC!
qp"!RC!MJRO_TN!!',-(.%*,:,0$, *(%30$/;,/0,)'$),-',;/,@.$&'$*%.$,'0(.2+'$$',-'),-(.%*),-',;" 6.44' F!.2=,1%*CF!3C!
iiiC !
qpi ! @231&'',(7! &431)7-;&! I! RC!N=?]T]=@ QRO?<@_N'#!>&! 5/+1-! .&! 8*+7D&1! .&! 8+3F! 5,01&'! 31(3('! ')1! 5&'!
7()A&+)2! 1&A,1&4&7-'! .&! B)1,'31).&78&! .&! 5+! W()1! &)1(3;&77&! .&'! .1(,-'! .&! 5/*(44& !$F! ,7!!%3'(*+H, ?0)*%1'H,
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D1;! .&'! ;A(5)-,(7'! '(8,+5&'F!A,&77&7-!3&1-)10&1!7(7! '&)5&4&7-!5/(1.1&!B)1,.,E)&! ;-+05,F!4+,'!

+)'',!5+! '-+0,5,-;! .&'! ',-)+-,(7'!B)1,.,E)&'! .&'!+8-&)1'! .&!5+!W(7A&7-,(7C!W(44&!5&!1&5XA&!5&!

91(6&''&)1!P*(4+'!9JO^^T_F!#};"%$)*/3%;%*+,-0,-(.%*, .3?'1*%I,$',1.$)*%*0',0$,>(/&', -/$>'(,

2.0(,;/,)+10(%*+,?0(%-%F0',F0',)%,;'),-(.%*),)03?'1*%I),).$*,('4%),'$,1/0)'H,.0 ,F0',-'),)%*0/*%.$),

?0(%-%F0'),).$* ,3.0;'&'()+'),)/$),2(+/&%),'*,/0,-+*(%4'$*,-'),2(+&%)%.$),-'),)0?'*),-',-(.%*}$qpnC!

W&5+!;-+7-F!5+!';8)1,-;!B)1,.,E)&!'&!8(76(7.!+A&8!5&!31,78,3&!.&!5/+)-(1,-;!.&!8*('&!B)D;&!+,7',!

E)&!5/,43;1+-,6!.&!8(*;1&78&!B)1,'31).&7-,&55&C!

0^1J!!R+!1XD5&!.&!5/+)-(1,-;!.&!5+!8*('&!B)D;&!&7-1&-,&7-!)7!1+33(1-!8(77&2&!+A&8!5+!';8)1,-;!

B)1,.,E)&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1C!@7!&66&-F!#};"/((9*,/K/$*,('&9*0,;"/0*.(%*+,-',16.)',

?0>+', 4'*, -+I%$%*%&'4'$*, 0$, *'(4', /0, ;%*%>', '$, /))0(/$*, -', ;/, ).(*', ;/, 2/%5, '*, ;/, )+10(%*+,

?0(%-%F0'•$qpoC!R+! ';8)1,-;! .,-&!#}-'), (/22.(*),?0(%-%F0')•$qpp! ',D7,6,&! .(78!#}F0', ;/, ).;0*%.$,

-.$$+',-',4/$%7(', -+I%$%*%&',:,*.0*,;%*%>',2/(,;'),*(%30$/05,$',).%*,2;0),('4%)', '$,1/0)' •$qpqF!

31;')33('+7-!I!8&--&!6,7!5/+)-(1,-;! .&!5+!8*('&!B)D;&qprC!W&--&!+)-(1,-;!&'-!.,-&!.;6,7,-,A&!#}/0,

)'$), -', ;/, @.$&'$*%.$•$F! +)-1&4&7-! .,-! 5(1'E)&! 5+! .;8,',(7! +! ;-;! &2;8)-;&! &-! 5&! B)D&4&7-!

31(7(78;qpsC!W&!6+,'+7-F!5+!W()1!+!+.4,'!5+!8(7A&7-,(77+5,-;!.&!8&1-+,7&'!31(8;.)1&'!3&14&--+7-!

5+!1;()A&1-)1&!./)7!31(8X'!I!5/+)7&!.&!8&1-+,7'!81,-X1&'!&7!3+1-,8)5,&1!&7!4+-,X1&!3;7+5&qpkF!I!

8(7.,-,(7! -()-&6(,'! E)&! 8&'! 1;()A&1-)1&'! 7&! '(,&7-! 3+'! 8(7'-,-)-,A&'! ./#}/22';), -+>0%)+)!$C!

R/+--&,7-&!+)!31,78,3&!.&!5+! ';8)1,-;!B)1,.,E)&!()! .&'!1+33(1-'!B)1,.,E)&'!7&! '&!B)'-,6,&!E)/+)!

!
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nnpQnpjC!!
qpn!PC!9JO^^T_F!!/,)+10(%*+,?0(%-%F0'F!>;61;7(,'F!9+1,'F!8(55C!#!>(8-(1+-!‚!_(-+1,+- !$F!ijjk F!-C!npF!3C!ooC!!
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orC!
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ijjjF!JF!ijnF!"jF!(0'C!:C!<=>?@b!V!3+14,!./+)-1&'F!A(GC!W@>KF!"r! .;8&401&!ijjiF!S.1,1=,Z.04/$%'F!1&EC!7u!
nnnpnvkqF!yon!V!W@>KF!o!4+1'! ijjnF!@6%(%/1')10,1=,Z.04/$%'F!1&EC!7u!n"sjovkqF!ynk!V!W@>KF!"k! '&3-&401&!
ij"oF! Z.P/; %/,U&(/4,1=,Z.04/$%'F!1&EC!7u!"kjnrvjrF!yn"C!
qpq!W@>KF!].&C!W*CF!is!(8-(01&!"kkkF!S(04~(')10,1=,Z.04/$%'F!1&EC!7u!isnoivkpF!?&8C!"kkkQYJJF!yqi !a\@L,_F!
ijjjF!JF!ijnF!"jF!(0'C!:C!<=>?@bC!
qpr!W@>KF!io!B),55&-!ijjnF!Z%/3K^6,1=,Z0))%'F!1&EC!7u!pispovkkF!?&8C!ijjnQJUF!yypiQpsV!W@>KF!n!B),7!ijjsF!W=@=,
L%;.*,W'(&%1',W=U=,@. $)*/$•/,1=,Z.04/$%'F!1&EC!7u!"orrvjiF!y""kC!!
qps!W@>KF!ij!B),55&-!ijjoF!d%^%*%$',1=,Z0))%'F!1&EC!7u!pj"rsvkk F!?&8C!ijjoQYJJJF!ynsC!!
qpk!Y(GC!3+1!&2C!W@>KF!s!4+,!ij""F!S0*0—%$~,1=,Z.04/$%'F!1&EC!7u!njs"svjoF!ynnC!
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1&D+1.!.&!4(-,6'!')0'-+7-,&5'!,43;1,&)2qqjC!W&--&!8(78&3-,(7!3+1-,8,3&!I!)7!1&7()A&55&4&7-!.)!

5,&7!)7,''+7-!&7-1&!5/+)-(1,-;!.&!8*('&!B)D;&!&-!5+!';8)1,-;!B)1,.,E)&!qq"C!

0^_J!!R/)7!.&'!'&7'!5&'!35)'!7(A+-&)1'!.&!5+!';8)1,-;!B)1,.,E)&!&7!.1(,-!.&!5+!W(7A&7-,(7!&'-!

'+7'! .()-&! 5/&78+.1&4&7-! .&'! .,A&1D&78&'! &-! .&'! 1&A,1&4&7-'! .&! B)1,'31).&78&C! <()18&! .&!

31;.,5&8-,(7! ./,7'-+0,5,-;! B)1,.,E)&F! 8/&'-! +)! 8w)1! 4H4&! .&! 8&! 4+5! E)&! '&! 1&7()A&55&! 5+!

8(78&3-,(7!.&!5+!';8)1,-;!B)1,.,E)&F!&-!.&!'(7!+7-(7G4&!E)/&'-!5/,7';8)1,-;!B)1,.,E)&C!>&A&7)&!

)7! ,7'-1)4&7-! 85;! .+7'! 5/,7-&131;-+-,(7! ;A(5)-,A&! &-! 31(D1&'','-&! .)! B)D&! .&! <-1+'0()1DF! 5+!

';8)1,-;!B)1,.,E)&!7&!8(7'-,-)&!3+'!7(7!35)'!)7!61&,7!I!8&--&!,7-&131;-+-,(7F!4+,'!5/+88(43+D7&!

./)7!7()A&5!(0B&8-,6!E)/&'-!8&5),!.&!5/,43;1+-,6!.&!8(*;1&78&!B)1,'31).&7-,&55&qqiC!!

0^`J!!>,'-,78-&! .&!5+!#!1.6+('$1' ,1.42.(*'4'$*/;' ,$qqn! ()! 5;D,'5+-,A&qqo!E),! 8(78&17&!5&'!

3+1-,&'!+)!5,-,D&F!5+!8(*;1&78&!B)1,'31).&7-,&55&!&'-!1&5,;&!I!5/;5+0(1+-,(7!./)7!'G'-X4&!B)1,.,E)&!

)7,6,;!&-!'-+05&qqpC!M&7-,(77;&!'3(1+.,E)&4&7-qqq!.+7'!5+!B)1,'31).&78&!&-!.+A+7-+D&!,7A(E);&!

3+1!5&'!3+1-,&'qqrF!5+!7(-,(7!.&!8(*;1&78&!8(7'-,-)&!3()1-+7-!)7!(0B&8-,6!,7-1,7'XE)&!I!5+!';8)1,-;!

B)1,.,E)&C!O)! '&7'!8(7A&7-,(77&5F!7(-+44&7-!%$,>;.3.qqsF!5+! ';8)1,-;!B)1,.,E)&!,43('&!#}0$',

1'(*/%$',1.6+('$1', -', ;".(-(',?0(%-%F0',F0%,2/))',2/(,0$',%$*'(2(+*/*%.$, '*,0$', /22;%1/*%.$,

!
qqj !#!X$,&'(*0,-',1',2(%$1%2'H,/010$',2/(*%',$G')*,6/3%;%*+',:,).;;%1%*'(,;/,)02'(&%)%.$,-G0$,?0>'4'$*,-+I%$%*%I,'*,
'5+10*.%(',:,;/,)'0;',I%$,-G.3*'$%(,0$,(+'5/4'$,-',;G/II/%(','*,0$',$.0&';;',-+1%)%.$,:,).$,)0?'*=,!'),?0(%-%1*%.$),
)02+(%'0('),$',-.%&'$*,0*%;%)'(,;'0(,2.0&.%(,-',)02'(&%)%.$,F0',2.0(,1.((%>'(,;'),'(('0(),-',I/%*,.0,-',-(.%*,'*,;'),
'(('0(),?0-%1%/%('),'*,$.$,2.0(,2(.1+-'(,:,0$,$.0&';,'5/4'$=,!/,)02'(&%)%.$,$',-.%*,2/),-'&'$%(,0$,/22';,-+>0%)+,
'*,;',)%42;',I/%*,F0G%;,20%))','5%)*'(,-'05, 2.%$*),-',&0',)0(,;',)0?'*,$G')*,2/),0$,4.*%I,)0II%)/$*,2.0(,('?0>'(,0$',
/II/%('=,A;,$',2'0*,9*(',-+(.>+,:,1',2(%$1%2',F0',;.()F0',-'),4.*%I),)03)*/$*%';),'*,%42+(%'05,;G'5%>'$*,$H,W@>KF!io!
B),55&-!ijjnF!Z%/3K^6,1=,Z0))%'F!1&EC!7u!pispovkkF!?&8C!ijjnQJU!F!ypiC!Y(,1,%$I(/F!7uqjr!&-!'),AC!
qq"!Y(GC!&7!8&!'&7'!5+!-*X'&!.&!MC!RO:T=?WO>@F!!/,(+.0&'(*0(' ,-'),2 (.1+-0('),?0(%-%1*%.$$';;'),1.$)+10*%&'),
:,0$,/((9*,-',;/,@.0(,'0(.2+'$$',-'),-(.%*),-',;"6.44'=,!"+1;/%(/>',I(/$[/%) F!R]>%F!9+1,'F!8(55C!N,05,(-*XE)&!
'8,&78&'!81,4,7&55&'F!ij"oF!-C!qjC!
qqi !A$I(/F!7u!qokC!
qqn,A$I(/F,7u!isjC!!!
qqo!A$I(/ F!7u!irnC!
qqp! R&! 91(6&''&)1! >&7G'! <JMT_! .;6,7,-! 5+! 8(*;1&78&! 3+1! )7&! +331(8*&! 'G7(7G4,E)&!c! #!%$*+>(%*+H, 0$%*+H,
6.4.>+$+%*+H,+F0%;%3('H,1.$*%$0%*+H,1.42;+*0-', ;.>%F0'H,(/*%.$/;%*+H,6/(4.$%',MNO!$C!R+!8(*;1&78&!&'-! .(78!5&!
8(7-1+,1&! .&! #!;"%$1.6+('$1'H, -', ;/, 1.$I0)%.$H, -', ;/, -+)%$*+>(/*%.$H, -0, -+).(-('!$C! x! 8&! -,-1&F! ,5! 1;)7,-! -1(,'!
+88&3-,(7'! 6(78-,(77&55&'! .&! 5+! 7(-,(7! c! 5/+)-(7(4,&! .&! A+5,.,-;! .&! 5/(1.1&! B)1,.,E)&F! 5/(1.(77+78&4&7-! &-! 5+!
1+-,(7+5,'+-,(7! .)! 'G'-X4&!B)1,.,E)&!&7! ;5).+7-!5&'!8(7-1+.,8-,(7'!&-!5&'!5+8)7&'F!+,7',!E)&!5+! '+)A&D+1.&! .&!5+!
8(*;',(7!&-!.&!5+!8(*;1&78&!I!.&'!6,7'!.&!3;1&77,'+-,(7!.)!'G'-X4&!B)1,.,E)&F!>C!<JMT_F!#!?+33(1-!,7-1(.)8-,6C!
W(*;1&78&!&-!(1.1&!B)1,.,E)&!8(44)7+)-+,1&!$F!,7!YC!MJWK@R!a.,1CbF!!',-(.%*H,;'),%$)*%*0*%.$),'*,;'),2.;%*%F0'),-',
;"#$%.$,'0(.2+'$$',I/1',:,;"%42+(/*%I,-',1.6+('$1' F!9=<F!<-1+'0()1DF!ijjkF!3C!ipQojF!'3;8C!3C!iq!&-!'),AC!
qqq!K(14,'!5/+11H-!@.))'K,1.$*(',Z.K/04' `#$%F!+)8)7&!B)1,'31).&78&!.&!5+!W()1!7/&235,8,-&!5&!5,&7!)7,''+7-!5+!
';8)1,-;! B)1,.,E)&! &-! 5+! 8(*;1&78&! B)1,'31).&7-,&55&C! R+! '&)5&! 4&7-,(7! ./)7! ;A&7-)&5! #!31,78,3&! .&! 8(*;1&78&!
B)1,'31).&7-,&55&!$!&'-!&66&8-);&!3+1!5&!B)D&!9J_PT!>@!ORN=l=@?l=@!5(1'E)/,5!81,-,E)&!5+!3(',-,(7!+.(3-;&!3+1!
5+!B)1,.,8-,(7!7+-,(7+5&!c!#!)%,';;',$',(')2'1*',2/),;',2(%$1%2',2(%4.(-%/;,-',;"+>/;%*+H,';;',$',(')2'1*',2/),$.$,2;0),
;',2(%$1%2',-',;/,1.6+('$1',-',;/,?0(%)2(0-'$1',$F!A(GC!5/(3,7,(7!8(78(1.+7-&!B(,7-&!I!5/+11H-!W@>KF!o!B),7!ij"pF!
].('$.,Q%/P,L'ž/,'*,/0*('),1=,L.(*0>/; F!1&EC!7u!ooiqiv"j F!y"jC!
qqr#!!/,2/(*%',%$*'(&'$/$*',1(%*%F0',;/,?0(%)2(0-'$1',-',;/,@.0(,'$,(/%).$,-',).$,%42(+&%)%3%;%*+,'*,-',;"%$)+10(%*+,
?0(%-%F0',F0"';;','$>'$-(', 8,';;',%$&%*',;/,@.0(,:,/-.2*'(,0$',/22(.16',2;0),1.6+('$*' !$F!W@>KF!].&C!W*CF!"j!
6;A1,&1!ijjkF!Œ.;.*.0^6%$',1=,Z0))%'F!1&EC!7u!"oknkvjnF!yqkC!!
qqs,A$I(/F!7u!o"oC!
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' 0/` '

0$%I.(4',-0,-(.%*•$qqkC!<,!.+7'!5/+11H-!]/(1^5,1.$*(',;/,S';>%F0' qrj 5&!B)D&!+.B(,7-!5+!'-+0,5,-;!

.&'!1&5+-,(7'!B)1,.,E)&'!31;8(7'-,-);&'!+)!31,78,3&!.&!5+!';8)1,-;!B)1,.,E)&F!,5!6+).1+!+--&7.1&!5&'!

31;8,',(7'!.&!5/+11H-!@.))'K,1.$*(',Z.K/04' `#$%–„C!3()1!E)/,5!6+''&!)7!5,&7!&235,8,-&!&7-1&!5&'!

.&)2!7(-,(7'C!<&5(7!5+!5&--1&!.&!8&-!+11H-F!#})%!;/,@.0(,$',)',*(.0&',2/),;%+',2/(,)'),-+1%)%.$),

/$*+(%'0('), MNO, ';;', /, *.0*'I.%), 1.0*04', -"'$, )0%&(', '*, /22;%F0'(, ;'), '$)'%>$'4'$*)H, -/$),

;"%$*+(9*, -', ;/, )+10(%*+,?0(%-%F0', '*, -0, -+&';.22'4'$*, 1.6+('$*, -', ;/, ?0(%)2(0-'$1', -', ;/,

@.$&'$*%.$}$C!R+!8(*;1&78&!&'-! ,8,!31;'&7-;&!8(44&!)7&!D+1+7-,&!,7.;6&8-,05&!.&!5+! ';8)1,-;!

B)1,.,E)&!%$,>;.3.C!>+7'!)7&!+)-1&!+66+,1&!01,-+77,E)&!8(78&17+7-!5&'!3&,7&'!3&13;-)&55&'qri F!5+!

W()1!&7-;1,7&!8&!1+33(1-! '+7'!6+,1&!4&7-,(7!'52('))%)!&'(3%),.&!5/,43;1+-,6! .&!8(*;1&78&!&7!

;7(7e+7-!E)&!#})/$),9*(',I.(4';;'4'$*,*'$0',-',)0%&(',;"0$,F0';1.$F0',-',)'),/((9*),/$*+(%'0()H,

%;,')*,-/$),;"%$*+(9*,-',;/,)+10(%*+,?0(%-%F0'H,-',;/,2(+&%)%3%;%*+,'*,-',;"+>/;%*+,-'&/$*,;/,;.%,F0',

;/,@.0(,$', )"+1/(*',2/),)/$),4.*%I,&/;/3;', -'),2(+1+-'$*)• $C!>&! ')181(|-F!5&!B)D&!8(78,5,&!5+!

8(*;1&78&!B)1,'31).&7-,&55&!+A&8!5+!7;8&'',-;!.&!6+,1&!;A(5)&1!'+!B)1,'31).&78&!3+1!1+33(1-!+)2!

.,66;1&7-&'! ;A(5)-,(7'! ./(1.1&! '(8,+5! ()! B)1,.,E)&qrn! .+7'! 5&'! 'G'-X4&'! B)1,.,E)&'! .&'! f-+-'!

8(7-1+8-+7-'C!R+!8(*;1&78&!.&A,&7-!+5(1'!'G7(7G4&!./+.+3-+0,5,-;!B)1,'31).&7-,&55&F!8&!E),!&'-!

8(78(4,-+44&7-!D+D&!.&!';8)1,-;!&-!.&!A,-+5,-;!B)1,.,E)&'qroC!!M+7,6&'-&4&7-F!5+!W()1!.;D+D&!

)7&! +331(8*&! 65&2,05&! .&! 5+! 8(*;1&78&F! E),! '&! 4(7-1&! 3+1-,8)5,X1&4&7-! 3&18&3-,05&! 3()1! 5&!

8(7-1S5&!.&!8(7A&7-,(77+5,-;!&2&18;!')1!5&'!1&A,1&4&7-'!7+-,(7+)2C!@7!&66&-F!',!5+!W()1!31;8,'&!

.+7'!5&'!+66+,1&'!#$'-%1,&-!!'>(/$-,1.$*(',R(/$1' qrp!E)&!#};/, )+10(%*+,?0(%-%F0','*,;/,2(.*'1*%.$,

-',;/,1.$I%/$1' ,;+>%*%4',-'),?0)*%1%/3;'),$',1.$)/1('$*,2/),-',-(.%*,/1F0%),:,0$',?0(%)2(0-'$1',

1.$)*/$*' •$F!&55&!8(76X1&! ,435,8,-&4&7-!5/+'')1+78&! ./)7&!B)1,'31).&78&!8(*;1&7-&F!&7!3*+'&!

+A&8! 5&'! ;A(5)-,(7'! &-! 5&'! 8(7'&7')'! &)1(3;&7'C! <,! &55&! 7&! 8(7'+81&! 3+'! .&! .1(,-! I! )7&!

B)1,'31).&78&! 8(7'-+7-&F! ,5! &'-! 85+,1&4&7-! '()'Q&7-&7.)! E)/&55&! 1&8(77+|-! )7! .1(,-! I! )7&!

!
qqk!OQRC!YOR@MNRTJ<F!!/,1.$)*%*0*%.$$/;%)/*%.$,-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0','$,-(.%*,I(/$[/%)F!R]>%F!
9+1,'F!8(55C!#!N,05,(-*XE)&!8(7'-,-)-,(77&55&!&-!.&!'8,&78&!3(5,-,E)&!$F!ijjpF!-C!iiF!3C!"ksC!
qrj !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"F!yps!a_U@XQTF!ij"kF!7u!p"bC!
qr" !W@>KF!95;7CF!ir!'&3-&401&!"kkjF!@.))'K,1=,Z.K/04'`#$%F!1&EC!7u"jsonvsoF!';1,&!OC!"soF!ynpC!
qri !W@>KF!].&C!W*CF!is!4+,!ijjiF!W*/II.(-,1=,Z.K/04' `#$%F!1&EC!7u!oqikpvkkF!?&8C!ijji QJYF!yqsC!!!
qrn!W@>KF!W*CF!ip!+A1,5!"krsF!YK('(,1=,Z.K/04' `#$%F!';1,&!OC!iqF!1&EC!7u!pspqvriF!yn"!a\QAF!"ksjF!oprF!(0'C!9C!
?TRRO_>bC!
qro!#!!/,@.$&'$*%.$,+*/$*,/&/$*,*.0*,0$,4+1/$%)4',-',2(.*'1*%.$,-'),-(.%*),-',;"6.44'H, ,;/,@.0(,-.%*,1'2'$-/$*,
*'$%(,1.42*',-',;"+&.;0*%.$,-',;/,)%*0/*%.$,-/$),;'),p*/*),1.$*(/1*/$*),'*,(+/>%(,MNO,/0,1.$)'$)0),)0)1'2*%3;',-',
)',I/%(',?.0(,F0/$*,/05,$.(4'),:,/**'%$-(',MNO,%;,')*,-"0$',%42.(*/$1',1(01%/;',)%,;/,@.0(,-'&/%*,I/%;;%(,:,0$',
/22(.16',-K$/4%F0','*,+&.;0*%&'H,2/('%;;',/**%*0-',(%)F0'(/%*,-',I/%(',.3)*/1;',:,*.0*',(+I.(4',.0,/4+;%.(/*%.$ !$F!
W@>KF!].&C!W*CF!is!4+,!ijjiF,W*/II.(-,1=,Z.K/04' `#$%F!1&EC!7u!oqikpvkkF!?&8C!ijji QJYF!yqsC!!
qrp!W@>KF!"s!.;8&401&!ijjsF!#$'-%1,1=,R(/$1' F!1&EC!7u!ij"pnvjo F!yro!a\@L,_F!ijjkF!J!"onF!(0'C!:C!<=>?@bF!&-!
W@>KF!iq!4+,!ij""F! !'>(/$-,1=,R(/$1' F!1&EC!7u!iniisvjsF!ynq!a\@L,_F!ij""F!+8-C!rnjF!7(-&!WC!9JWK@?OR!V!\@L,
_ F!ij"F!+8-C!roiF!8(44C!OC!MO?OJ<!V!ZQLH!ij"iF!3CrspF!8*1(7C!:C!<=>?@F!]C!]T_^OR@^F!RC!MJRO_T!&-!KC!
<=??@Rb!V!A(GC!35)'!1;8&44&7-!W@>KF!o!4+1'!ij"oF!R/P;%,U);/$'(,1=,Y0(F0%'F!1&EC!nqjrnvjo F!ypnC!
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!

'0/b '

B)1,'31).&78&! #}1.6+('$*' }$qrqC! >&! ')181(|-F! 5/,43;1+-,6! .&! 8(*;1&78&! '/;-&7.! ;D+5&4&7-! +)!

7,A&+)!.&'!.,A&1D&78&'!7+-,(7+5&'!')'8&3-,05&'!.&!4&7+8&1!5+!'-+0,5,-;!&-!5+!0(77&!+335,8+-,(7!

.)!.1(,-!8(7A&7-,(77&5qrr C!>+7'!8&--&!(3-,E)&F!5/,7-&7-,(7!.&!5+!W()1!&'-!.&!31;'&1A&1!5+!'-+0,5,-;!

.&!'(7!31(31&!'G'-X4&F!8&!E),!7/&'-!3+'!'+7'!5+,''&1!35+8&!I!)7&!8&1-+,7&!3+1-!.&!.,'81;-,(77+1,-;!

,7-&131;-+-,A&qrsC!

0^bJ!!@7! .;6,7,-,A&F!#};"'5%>'$1', -"0$%*+, '*, -', )*/3%;%*+, -', ;/, ?0(%)2(0-'$1'H, F0%, -.%*, 9*(',

1.43%$+', /&'1, 0$, 1'(*/%$, -'>(+, -"+&.;0*%.$, '*, -', 1(+/*%&%*+H, &%)', :, 2(+&.%(, *.0*', I.(4',

-"%$1.6+('$1',%$&.;.$*/%(',F0%, /0(/%*,2.0(, 1.$)+F0'$1', -', $0%(', :, ;/, F0/;%*+, -', ;/, ?0)*%1',

1.44',:,;/,)+10(%*+,?0(%-%F0'•$qrkC!R+!W()1!+!3&16&8-,(77;!5&'! ',D7,6,8+-,(7'!,43)-+05&'!I!5+!

'-+0,5,-;!B)1,.,E)&!7(-+44&7-!+)!1&D+1.!.&!5+!E)+5,-;!.&!5+!5(,!&-!.&!5+!'-+0,5,-;!B)1,'31).&7-,&55&!

&7!G!+88(5+7-!5&!8(78&3-! .&!8(*;1&78&F!E)/&55&! ,7'81,-F! .+7'! )7&!4(,7.1&!4&')1&F! .+7'! )7&!

3&1'3&8-,A&!;5+1D,&!.&!31(-&8-,(7!&-!./&66&8-,A,-;!.&'!.1(,-' qsj C!@7!+88)&,55+7-!8&--&!7(-,(7!.+7'!

'+! B)1,'31).&78&F! 5&! B)D&! &7! +331(6(7.,-! 8(78(4,-+44&7-! 5+! 6+8&--&! ')0B&8-,A&! .+7'! )7&!

3&1'3&8-,A&!./+.+3-+-,(7!.&!5+!7(-,(7!I!5+!-*;4+-,E)&!.&!5/&66&8-,A,-;!.&'!.1(,-'!6(7.+4&7-+)2C!!

Ga! '2)+'#"%&,358"%,&4+'(5'+)-+'+5V6)3&,K'()'8"'+435%,&4'65%,(,75)''

0^cJ!!R&!'&7'!')0B&8-,6!.&!5+!7(-,(7!8(7A&7-,(77&55&!.&!';8)1,-;!B)1,.,E)&!'/,7'3,1&!.&!.&)2!

8(78&3-,(7'!B)1,.,E)&'!c!8&55&!.)!.1(,-!D&14+7,E)&!&-!&)1(3;&7F!+2;&!')1!5+!31(-&8-,(7!.&'!.1(,-'!

6(7.+4&7-+)2F!&-!8&55&!.)!.1(,-!,7-&17+-,(7+5!D;7;1+5F!+2;&!')1!5+!31(-&8-,(7!.&!5+!'()A&1+,7&-;!

.&'! f-+-'C! R+! 8(7'-1)8-,(7! .)! A(5&-! ')0B&8-,6!-&7.! -()-&6(,'! .+A+7-+D&! A&1'! 5+! 8(78&3-,(7!

+55&4+7.&!8+1!&55&!8(~78,.&!.+A+7-+D&!+A&8!5+!7+-)1&!'3;8,6,E)&!.)!-&2-&!8(7A&7-,(77&5!&-!5+!

31(-&8-,(7!.&'!.1(,-'!6(7.+4&7-+)2!E)/,5!D+1+7-,-!dVeC!R&!.1(,-!.&!5+!W(7A&7-,(7!+!+,7',!1;)'',!

5&!3+1,!#}-"0$,*(%.426',-"0$',&%)%.$,)03?'1*%&',-', ;/,)+10(%*+,?0(%-%F0', '$&%)/>+',1.44',0$,

('42/(*, .II'(*, /05, %$-%&%-0), 2.0(, I/%(', +16'1, :, ;"/(3%*(/%(', )022.)+, -'), p*/*), 2/(*%'), :, ;/,

@.$&'$*%.$•$qs"!C!O)! '&7'! .&!5+!W(7A&7-,(7F!5+! ';8)1,-;!B)1,.,E)&!7/&'-! .(78!35)'! '&)5&4&7-!

8(55&8-,A&F!&55&!&'-! ;D+5&4&7-!a&-! ')1-()-b! ,7.,A,.)&55&!d0UeC!R+!8(7'(5,.+-,(7! .)! 31,78,3&! .&!

!
qrq!<)1!8&!3(,7-F!A(GC!%$I(/F,7u!pioC!!
qrr !W/&'-!I!5/+)7&!.&!8&-!,43;1+-,6!E)&!5+!W()1!&2+4,7&!5+!'-+0,5,-;!.&'!1&5+-,(7'!B)1,.,E)&'!&-!5&!.&D1;!./,78&1-,-).&!
3()1!;A+5)&1!5+!8(7A&7-,(77+5,-;!./)7&!-&55&!31+-,E)&!3+1!1+33(1-!I!5/+1-,85&!qy"F!%$I(/F!7u!pik=!
qrs!<)1!8&--&!81,-,E)&F!A(,1!%$I(/F,7u!qooC!
qrk!NC!<PJ?_F!#!R+!4,'&!&7!w)A1&!*(4(DX7&!.&!5+!B)1,'31).&78&!+)!'&,7!.&!5+!B)1,.,8-,(7!+.4,7,'-1+-,A&!61+7e+,'&!
$F!>,'8()1'!31(7(78;!./)7&!.;5;D+-,(7!.&!5+!W()1!+.4,7,'-1+-,A&!6;.;1+5&!+55&4+7.&F!q!4+1'!ij"iF!R&,3[,DC!
qsj !<)1!5/,78(*;1&78&!.&'!+11H-'!.&!5+!W()1F!A(GC!%$I(/F!7u!rjpC!
qs"!PC!9JO^^T_F,! /,)+10(%*+,?0(%-%F0'H!.2=,1%*CF!3C!"n"C!!
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!

' 0/c '

';8)1,-;!B)1,.,E)&!#!+)!'&7'!.&!$!5+!W(7A&7-,(7!'/(3X1&!')0';E)&44&7-!&7!5,&7!+A&8!5/(0B&8-,6!

. /&66&8-,A,-;!.&'!.1(,-' !d.UeC!!

!
''' 0Ue'P-)'+)-+'+#43,K,75)'#"%'%"##$%&'f'8"'3$-3)#&,$-',-&)%-"&,$-"8)'

!
01/J!!<,!5&!.1(,-!.&!5+!W(7A&7-,(7!&-!5&!.1(,-!,7-&17+-,(7+5!D;7;1+5!.,'3('&7-!-()'!.&)2!./)7&!

';8)1,-;!B)1,.,E)&!')0B&8-,A&F!5&)1!.,A&1D&78&!8(78&3-)&55&!1;')5-&!.&!5/,.&7-,-;!.)!')B&-!.&!.1(,-!

E)&!5&!31,78,3&!+!I!8*+1D&!.&!31(-;D&1!.+7'!5&)1!'G'-X4&!1&'3&8-,6C!O5(1'!E)&!3()1!5&!'&8(7.!5+!

';8)1,-;!B)1,.,E)&!')0B&8-,A&!&'-F!3+1!&''&78&F!.&!7+-)1&!;-+-,E)&!a,bF!&55&!&'-!6(7.+4&7-+5&4&7-!

.&!7+-)1&!,7.,A,.)&55&!3()1!8&!E),!&'-!.)!'G'-X4&!.&!5+!W(7A&7-,(7!a,,bC!

" a! P-)'+435%,&4'K$-("=)-&"8)=)-&'4&"&,75)')-'(%$,&',-&)%-"&,$-"8'*4-4%"8''

010J!!O33+1-&7+7-!I!5/)7!.&'!#!60%*,>(/$-),&/))/05,-',*.0*,.(-(',?0(%-%F0',$qsi F!5+!';8)1,-;!

B)1,.,E)&! ,431XD7&! 7+-)1&55&4&7-! 5&! .1(,-! ,7-&17+-,(7+5C! W&3&7.+7-F! '+! 7+-)1&! A+1,&! '&5(7! 5&!

31,'4&! '()'! 5&E)&5! &55&! &'-! +0(1.;&C! R&'! 4+7)&5'! 8(7'+81;'! I! 8&--&! .,'8,35,7&! ;A(E)&7-!

31,(1,-+,1&4&7-!5/+'3&8-!(0B&8-,6!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&qsnC!R+!';8)1,-;!B)1,.,E)&!&'-!

'()A&7-!./+,55&)1'!8(11;5;&!+)2!8(7-1(A&1'&'!+78,&77&'!3(1-+7-!')1!5+!1&8(77+,''+78&!.)!.1(,-!

,7-&17+-,(7+5!&7!-+7-!E)&!E)/(1.1&!B)1,.,E)&qsoC!@7!1+,'(7!.&!5+!E)+5,-;!.&'!f-+-'!8(44&!')B&-'!

'()A&1+,7'!.&!.1(,-!,7-&17+-,(7+5F!5+!';8)1,-;!B)1,.,E)&!'&!D1&66&!./)7&!.,4&7',(7!')0B&8-,A&!E),!

1&3('&! ')1!5+!1;8,31(8,-;! .)!1&'3&8-! .&!5&)1'!&7D+D&4&7-'! ,7-&17+-,(7+)2!&7-1&!8&'! .&17,&1'F!

8(76(14;4&7-!+)!31,78,3&!.)!2/1*/,)0$*,)'(&/$-/ C!>+7'!5/)7&!.&'!1+1&'!;-).&'!8(7'+81;&'!I!

8&--&! -*;4+-,E)&F! 5&! 91(6&''&)1! ?(0&1-! ZTRN! '()5,D7&! 8&! 31,78,3&! 1&E),&1-! #!0$', 1'(*/%$',

1.6+('$1' ,-/$),;'),1.42.(*'4'$*),2(.2('),'0,+>/(-,/0,I/%*,F0"%;),/II'1*'$*,-'),*%'() ,'*,)0)1%*'$*,

-',;+>%*%4'),%$*+(9*),'$,;/,1.$)*/$1',-',;/,1.$*%$0%*+,-',1'),1.42.(*'4'$*)!$qsp!C!9()1!5/+)-&)1F!

!
qsi !?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!UI(%1/$,t'/(3..^,.I,%$*'($/*%.$/;,
;/b F!ijjiF!3C!"jn Q"oiF!'3;8C!3C!"jnC!
qsn!R+!';8)1,-;!B)1,.,E)&!&'-!#!0$',1/(/1*+(%)*%F0',1.42.(*/$*,;/,)*/3%;%*+H,;/,2(+&%)%3%;%*+,'*,;"/3)'$1',-"/(3%*(/%(' ,
F0',-.%*,2(+)'$*'(,0$,.(-(',?0(%-%F0',2.0(,%$)2%('(,;/,1.$I%/$1',/05,)0?'*),-',- (.%*,$!&-!8(7'-,-)&!3+1!5+!4H4&!#!;/,
&/;'0( , I.$-/4'$*/;', :, ;/F0';;'H, )';.$, ;/, -.1*(%$', -.4%$/$*'H, -.%*, /)2%('(,0$, .(-(',?0(%-%F0' !$F!%C!<ORMT_F!
Q%1*%.$$/%(',-',-(.%*,%$*'($/*%.$/;,203;%1F!N1)G5+7-F!N1)2&55&'F!ijj"F!3C!"jinC!@55&!&'-!;D+5&4&7-!'&5(7!W*+15&'!
>@!YJ<<WK@?!#,;/,)*/3%;%*+,/0,4.%$),(';/*%&',-'),)%*0/*%.$),?0(%-%F0'),+*/3;%'),$F!WC!>@!YJ<<WK@?F!Y6+.(%'),
'*,(+/;%*+),'$,-(.%*,%$*'($/*%.$/;,203;%1F!9&.(7&F!9+1,'F!"krjF!oX4&!;.CF!3C!i"nC!
qso!9()1!E)&5E)&'!5&8-)1&'F!A(GC!9QM!>=9=\F!# !R/)7,-; !.&!5/(1.1&!B)1,.,E)&!,7-&17+-,(7+5!c!8()1'!D;7;1+5!.&!.1(,-!
,7-&17+-,(7+5!3)05,8!$F!U1/-+4%',-0,-(.%*,%$*'($/*%.$/;,-',;/,TUtXF!ijjjF!A(5C!ikrF!3C!kQosk!V!%C!>/O<9@?MT_PF!
K+1-!&-!5&!3(',-,A,'4&!&7!.1(,-!,7-&17+-,(7+5F!Z_QALF!ijjk QnF!3C!"Qi" !V!%C!WTMNOWO=F!#!R&!.1(,-!,7-&17+-,(7+5!c!
01,8QI Q01+8!()!'G'-X4&!t !$F!ULQH,"ksqF!A(5C!n"F!3C!psQ"jp !V!OC!9@RR@PF!R/+.+3-+-,(7!.)!.1(,-!,7-&17+-,(7+5!+)2!
0&'(,7'!8*+7D&+7-!.&!5+!'(8,;-;!,7-&17+-,(7+5&F,Z@UQAF!ijjrF!A(5C!nikF!3C!kQorC!!
qsp!?C!ZTRNF!R+!';8)1,-;!B)1,.,E)&!&7!.1(,-!,7-&17+-,(7+5!c!+'3&8-'!-*;(1,E)&'F!.2=,1%*=F,3C!""jC!Y(GC!;D+5&4&7-!.)!
4H4&!+)-&)1!Y6+.(%',-0,-(.%*,%$*'($/*%.$/;F!N1)G5+7-F!N1)2&55&'F!iX4&!; .F!ij"nF! 3C!rn!&-!'),ACF!&-!!/,3.$$',I.% ,'$,
-(.%*,%$*'($/*%.$/;,203;%1=,@.$*(%30*%.$,:,;"+*0-',-'),2(%$1%2'),>+$+(/05,-',-(.%*F!9=:F!9+1,'F!ijjjC!
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'00/ '

5+! ';8)1,-;! B)1,.,E)&! &'-! ;4,7&44&7-! ')0B&8-,A&! &7! 8&! E)/&55&! A,'&! I! 31(-;D&1! 5&'! ,7-;1H-'!

;-+-,E)&',<+7'!+55&1!B)'E)/I!1&8(77+|-1&!)7!.1(,-!6(7.+4&7-+5!')0B&8-,6!I!5+!';8)1,-;!B)1,.,E)&qsqF!

8&--&! ';8)1,-;! B)1,.,E)&! '/&231,4&! '()'! .&! 4)5-,35&'! 6(14&'C! R&! 31,78,3&! .&! 0(77&! 6(,F! 5+!

8(76,+78&!4)-)&55&!&7!8(7'-,-)&7-!5&'!&231&'',(7'!5&'!35)'! ;A,.&7-&'C!W&--&!8(78&3-,(7! .&!5+!

';8)1,-;!B)1,.,E)&!&'-!7(-+44&7-!8(76,14;&!3+1!5+!W()1!,7-&17+-,(7+5&!.&!%)'-,8&!.+7'!'+!8;5X01&!

+66+,1&!.&'!-&'-'!7)85;+,1&'qsrC!@235,8,-&F!'(7!3+1+D1+3*&!oq!4;1,-&!./H-1&!1&-1+7'81,-!-&5!E)&5!.+7'!

5+!31;'&7-&! ;-).&!c!#!;"0$, -'),2(%$1%2'), -',3/)',F0%,2(+)%-'$*, :, ;/,1(+/*%.$, '*, :, ;"'5+10*%.$,

-G.3;%>/*%.$),?0(%-%F0')H,F0';;',F0G'$, ).%*, ;/, ).0(1'H, ')*,1';0%,-', ;/,3.$$', I.%=, !/,1.$I%/$1',

(+1%2(.F0',')*,0$',1.$-%*%.$,%$6+('$*',-',;/,1..2+(/*%.$,%$*'($/*%.$/;'H,)0(*.0*,:,0$',+2.F0',

.qH,-/$),3%'$,-'),-.4/%$')H,1'**',1..2+(/*%.$,')*,-',2;0),'$,2;0),%$-%)2'$)/3;'=,Y.0*,1.44',

;/, (7>;', -0, -(.%*, -'), *(/%*+),3+8-+! ')7-! '&1A+7.+, ';;' `494'H, ;', 1/(/1*7(', .3;%>/*.%(', -G0$,

'$>/>'4'$*,%$*'($/*%.$/;,/))04+,2/(,-+1;/(/*%.$,0$%;/*+(/;',('2.)',)0(,;/,3.$$',I.%=,!'),p*/*),

%$*+('))+),).$* ,I.$-+),:, '5%>'(,F0',;G.3;%>/*%.$,/%$)%,1(++',).%*,(')2'1*+'!$qssC!J5!'/+D,-!.(78!

./)7&!';8)1,-;!B)1,.,E)&!31(-&8-1,8&!.&'!,7-;1H-'!;-+-,E)&'C!!

01.J!!N,&7!E)/,5!8(7'-,-)&!)7&!01+78*&!+)-(7(4&!.)!.1(,-!,7-&17+-,(7+5!D;7;1+5qskF!5&!.1(,-!.&!

5+!W(7A&7-,(7!7/;8*+33&!3+'!I!8&--&!';8)1,-;!B)1,.,E)&!;-+-,E)&C!l)+7.!0,&7!4H4&!&55&!-&7-&1+,-!

./G!.;1(D&1F!5&'!f-+-'!3+1-,&'!I!5+!W(7A&7-,(7!7/*;',-&7-!3+'!I!5&!5),!1+33&5&1!3()1!.;7(78&1!)7&!

B)1,'31).&78&!&'-,4;&!,431;A,',0,5,-;!()!-1(3!8(7'-1)8-,A&qkj C!R(,7!.&!'/&7!4(7-1&!,7.,66;1&7-&F!

5+! W()1! 1&8(77+|-! )7&! 8&1-+,7&! 6(14&! .&! ';8)1,-;! B)1,.,E)&! ;-+-,E)&! E)/&55&! .;-()17&!

+'-)8,&)'&4&7-!+)!31(6,-!.&!5+!.;6&7'&!.&'!.1(,-'!6(7.+4&7-+)2qk"C!>+7'!)7!+11H-!1;8&7-F!&55&!+!

.;85+1;!#!/&.%(,1.$)1%'$1',-',;"%42.(*/$1',-',;/,)+10(%*+,?0(%-%F0','$,-(.%*,%$*'($/*%.$/;,'*,-',

1',F0',;".$,$',2'0*,/**'$-(',-'),p*/*),F0"%;),4'**'$*,'$,r0&(',0$',.3;%>/*%.$,%$*'($/*%.$/ ;',

F0"%;),$".$*,2/), -"/3.(-, /11'2*+' !$qki =,W&5+!7&!5/&43H8*&!+)8)7&4&7-! .&!5&)1! ,43('&1! )7&!

7()A&55&! (05,D+-,(7! +)! -,-1&! .&! 5/+1-,85&! "j! .&! 5+! W(7A&7-,(7! &7! 1+,'(7, o,-"0$', +&.;0*%.$,

2'(1'2*%3;','$,I/&'0(,-',;/,('1.$$/%))/$1'H,).0),1'(*/%$'),1.$-%*%.$)H,-"0$,-(.%*,:,;/,;%3'(*+,

-"%$I.(4/*%.$, '$, */$*, F0"+;+4'$*, %$6+('$*, :, ;/, ;%3'(*+, -', ('1'&.%(, '*, -', 1.440$%F0'(, -'),

!
qsq!A$I(/F!7u!"rsC!!
qsr !WJ%F!i"!.;8&401&!"kroF!UII/%('),-'),'))/%),$01;+/%('),fU0)*(/;%',1=,R(/$1'bF!@=A=\,Z'10'%;!"kroF!3C!ipnC!9()1!
)7! 8(44&7-+,1&! .;-+,55;! ')1! 8&--&! +66+,1&! 7()'! 1&7A(G(7'! I! NC!NTRR@WZ@?Q<P@?_F! Rg+66+,1&! .&'! &''+,'!
7)85;+,1&'!61+7e+,'!.&A+7-!5+!W()1!,7-&17+-,(7+5&!.&!B)'-,8&!$F,URQAF!"kroF!A(5C!ijC!3C!ikkQnnnC!
qss!A3%-CF!yonC!
qsk!:C!<=>?@!+A&8!5+!8(55+0(1+-,(7!.&!MJRO_T!aRCbF!<=??@R!aKCbF!Q(.%*,'0(.2+'$,'*,%$*'($/*%.$/;,-'),-(.%*),
-',;"6.44' F!9=:F!9+1,'F!8(55C!#!>1(,-'!6(7.+4&7-+)2!$F!ij"kF!"oX4&!; .CF!3C!po!&-!'),AC!V!RC!N=?]T]=@QRO?<@_F!
R&!.1(,-!,7-&17+-,(7+5!.&'!.1(,-'!.&!5/*(44&!&2,'-&Q-Q!,5!tF!ZQ!RF!ij"rF!8*1(7C!7u!jsC!!
qkj !A$I(/F!7u!nrqC!
qk"!9)1!35)'!.&!.;A&5(33&4&7-'F!A(,1,%$I(/F!7u!ns"C!!
qki !W@>KF,].&C!W*CF!s!7(A&401&!ij"qF!]/>K/( ,T';)%$^%,S%P.**)c>,1=,T.$>(%'H,1&EC!7u!"sjnjv""F!y"pj!aZYQTF!
ij"rF!qinF!7(-&C!KC!<=??@RbC!
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%$I.(4/*%.$),2(.*+>+'),2/(,;"/(*%1;',Cm,-',;/,@.$&'$*%.$!$qknC,R+,';8)1,-;!B)1,.,E)&!.&'!f-+-'!

1&3('&!')1!5&!1&'3&8-!.&!5&)1'!&7D+D&4&7-'!1;8,31(E)&'F!&7D+D&4&7-!E),!'&!81,'-+55,'&!.+7'!5+!

D+1+7-,&!8(55&8-,A&!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&C!W(44&!5/&235,E)&!)7&!

(3,7,(7! ,7.,A,.)&55&F!#!;'), /0*.(%*+),$/*%.$/;')H,K,1.42(%), ;'), *(%30$/05H, -.%&'$*, />%(, -"0$',

I/[.$,F0%,)"/11.(-',/&'1,;',2(%$1%2',-0 ,3+8-+!')7-!'&1A+7.+,'*,)',1.$I.(4'(,:,;/,;'**(','*,/05,

2(%$1%2'),-'),/((9*),'*,-+1%)%.$),-',;/,@.0(H,K,1.42(%),1'05,F0%,).$*,('$-0),1.$*(',-"/0*('),

L/(*%'), 1.$*(/1*/$*')=, X$, */$*, F0', 2('4%'(), >')*%.$$/%('), -', ;/, @.$&'$*%.$H, ;'), /0*.(%*+),

$/*%.$/;'),-.%&'$*,-.$1,)',1.$I.(4'(,/0,-'($%'(,4.*,-',;/,@.0(H,:,F0%,')*,1.$I%+,;',4/%$*%'$,

0$%I.(4',-', l ;"%$)*(04'$*,1.$)*%*0*%.$$';,-',;".(-(',203;%1,'0(.2+'$l ,-7),;.(),F0',;',$%&'/0,

%$*'($',-',2(.*'1*%.$,-'),-(.%*),-',;"6.44',')*,%$I+(%'0(,:,1';0%,-',;/,@.0( ,$qko!C!R+!8(78&3-,(7!

8(7A&7-,(77&55&! .&! 5+! ';8)1,-;! B)1,.,E)&! ')0B&8-,A&! &431)7-&! I! 5+! ';8)1,-;! B)1,.,E)&!

,7-&17+-,(7+5&!.+7'!5+!4&')1&!(d!&55&!A,'&!I!31(-;D&1!5&'!f-+-'!.&!0(77&!6(,!8(7-1&!8&)2!E),!7&!

1&'3&8-&1+,&7-! 3+'! 5+! D+1+7-,&! 8(55&8-,A&! .+7'! 5+E)&55&! '&! -1()A&! 5+! 31(-&8-,(7! .&'! .1(,-'!

6(7.+4&7-+)2qkpC!!

Va! P-)'+435%,&4'K$-("=)-&"8)=)-&',-(,:,(5)88)')-'(%$,&'()'8"'9$-:)-&,$-' '

01]J!!:(14+7-!)7&!01+78*&!+)-(7(4&!L!',7(7!+-G3,E)&qkqL!.)!.1(,-!,7-&17+-,(7+5!D;7;1+5F!5&!

.1(,-! ,7-&17+-,(7+5! .&'!.1(,-'! .&! 5/*(44& ! '&! .;4+1E)&! 3+1! 5/&66+8&4&7-! .&! 5/(05,D+-,(7! .&!

1;8,31(8,-;F! .+7'! 5+! 4&')1&! (d! 5&'! -1+,-;'! +.(3-;'! &7! 5+! 4+-,X1&! ,43('&7-! .&'! (05,D+-,(7'!

;-+-,E)&'! I! 5/;D+1.! .&'! ,7.,A,.)' qkrC! @7! -+7-! E)&! #!4+1/$%)4', -', 2(.*'1*%.$, -'), -(.%*), -',

;"6.44' !$qksF!5&!.1(,-!.&!5+!W(7A&7-,(7!7/;8*+33&!3+'!I!5+!1XD5&C!P1X'!-S-F!5+!W()1!&)1(3;&77&!

'/&'-!4(7-1;&!.;',1&)'&!./+66,8*&1!5+!'3;8,6,8,-;!.)!.1(,-!E)/&55&!,7-&131X-&C!>+7'!5/+11H-!A(;/$-',

!
qkn!A3%-CF!y"p"C!
qko!T3,7,(7!.,'',.&7-&!.)!B)D&!9J_PT!>@!ORN=l=@?l=@!B(,7-&!I!5/+11H-!W@>KF!].&C!W*CF!"r!7(A&401&!ij"rF!
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qkp!#!!"'5+10*%.$,-"0$,/((9*,-',;/,@.0(,)022.)',F0',;/,T/0*',L/(*%',1.$*(/1*/$*',1.$1'($+',I/))',2('0&',-',3.$$',
I.%=,@.44',;/,@.0(,;"/,%$-%F0+,-/$),;',2('4%'(,/((9*,]/44/-.&,MNO,*.0*',;/,)*(01*0(',-',;/,@.$&'$*%.$,('2.)',
)0(,;',2.)*0;/*,>+$+(/;,F0',;'),/0*.(%*+),203;%F0'),-'),p*/*),4'43('),/>%))'$*,-',3.$$',I.%=,@'**',)*(01*0(','$>;.3',
;/, 2(.1+-0(', -', )0(&'%;;/$1'H, '*, ;"'5+10*%.$, -"0$, /((9*, -.%*, )', I/%(', -', 3.$$', I.%, MNO!$F! W@>KF! ].&C! W*CF!
a91(8;.)1&!6(7.;&!')1!5/+1-,85&!oqyobF!ik!4+,!ij"kF!A;>/(,]/44/-.&,1=,UP'(3/|-?/ $F!1&EC!7u!"p"riv" nF!yi"oC!
qkq!RC!N=?]T]=@ QRO?<@_F!R&!.1(,-!,7-&17+-,(7+5!.&'!.1(,-'!.&!5/*(44&!&2,'-&Q,5!tF!ZQ!RF!ij"rF!8*1(7C!7u!jsC!!
qkr !:C!<=>?@!+A&8!5+!8(55+0(1+-,(7!.&!MJRO_T!aRCbF!<=??@R!aKCbF!Q(.%*,'0(.2+'$,'*,%$*'($/*%.$/;,-'),-(.%*),
-',;"6.44' F!9=:F!9+1,'F!8(55C!#!>1(,-'!6(7.+4&7-+)2!$F!ij"kF!"oX4&!; .CF!3C!pr!&-!'),AC!W&--&!.,66;1&78&!+!7(-+44&7-!
;-;! 8(7'+81;&! I! 5/+1-,85&! qjyp! .&! 5+! W(7A&7-,(7! .&! Y,&77&! .)! in! 4+,! "kqk! ')1! 5&! .1(,-! .&'! -1+,-;'!c! #,!'),
2/(/>(/26'),C,:,”,$',)"/22;%F0'$*,2/),/05,-%)2 .)%*%.$),(';/*%&'),:,;/,2(.*'1*%.$,-',;/,2'().$$',604/%$',1.$*'$0'),
-/$), -'), *(/%*+), -',1/(/1*7(',604/$%*/%('H,$.*/44'$*, /05, -%)2.)%*%.$), '51;0/$*,*.0*', I.(4', -', ('2(+)/%;;'), :,
;"+>/(-,-'),2'().$$'),2(.*+>+'),2/(,;')-%*),*(/%*+) ,$C!!
qks!W@>KF!].&C!W*CF!is!4+,!ijjiF! W*/II.(-,1=,Z.K/04' `#$%F!1&EC!7u!oqikpvkkF!?&8C!ijji QJYF!yqsC!
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1.$*(',Z.K/04' `#$%qkkF!&55&!+!+,7',!;7(78;!E)/I!#!;/,-%II+('$1',-'),*(/%*+),%$*'($/*%.$/05,-',

*K2', 1;/))%F0'H, ;/, @.$&'$*%.$, -+3.(-', ;', 1/-(', -', ;/, )%42;', (+1%2(.1%*+, '$*(', p*/*),

1.$*(/1*/$*)=,X$, )0), -"0$, (+)'/0, -"'$>/>'4'$*), )K$/;;/>4/*%F0'),3%;/*+(/05H, ';;', 1(+', -'),

.3;%>/*%.$),.3?'1*%&'),F0%,MNO,3+$+I%1%'$*,-"0$',>/(/$*%',1.;;'1*%&'!$rjj C!W&--&!'3;8,6,8,-;! '&!

1&-1()A&!;D+5&4&7-!.+7'!5/+11H-!!.%P%-.0,1.$*(',Y0(F0%'rj" C!R/&66+8&4&7-!.&!5+!1;8,31(8,-;!+)!

7(4! .&! 5+! 31;'&1A+-,(7! .&! 5/(1.1&! 3)05,8! &)1(3;&7! &-! .&! D+1+7-,&! 8(55&8-,A&! .&'! .1(,-'! .&!

5/*(44&!8( 78()1-!I!5/&66+8&4&7-!,7,-,+5!./)7&!';8)1,-;!B)1,.,E)&!')0B&8-,A&!;-+-,E)&!+)!31(6,-!

./)7&! ';8)1,-;!B)1,.,E)&! ')0B&8-,A&!,7.,A,.)&55&rji C!W/&'-! ,8,!E)&!1;',.&!5&! '&7'! '3;8,6,E)&!.)!

31,78,3&!8(7A&7-,(77&5C!!

'

'''' .Ue'P-'+)-+'+#43,K,75)'#"%'%"##$%&'f'8"'3$-3)#&,$-')5%$#4)--)''

!
01^J!!R+!W()1!&)1(3;&77&!8(76,14&!5+!'3;8,6,8,-;!.)!'&7'!')0B&8-,6!.)!31,78,3&!.&!';8)1,-;!

B)1,.,E)&!./+0(1.!3+1!5/;4&1D&78&!&-!5+!8(7'(5,.+-,(7!.&!.;85,7+,'(7'!')0B&8-,A&'!a" b!3),'!3+1!

5+!8(78(1.+78&!.&'!6,7+5,-;'!.)!31,78,3&!&-!.&!'&'!.;1,A;'!+A&8!5&'!(0B&8-,6'!./&66&8-,A,-;!.)!.1(,-!

&-!.&'!.1(,-'!8(7A&7-,(77&5'!aVbC!!!

" a! 2"'%4"##%$#%,"&,$-'#%4&$%,)--)'()+'(438,-",+$-+'+5V6)3&,:)+'

011J!!W(7';8)-,A&4&7-!+)!3*;7(4X7&!./+88)5-)1+-,(7!B)1,.,E)&F!5+!W()1!1&31&7.!5+!35)3+1-!

.&'!.;85,7+,'(7'!')0B&8-,A&'!.;BI!&2,'-+7-&'!.+7'!5&'!(1.1&'!B)1,.,E)&'!,7-&17&'!&-!,7-&17+-,(7+)2C!

O,7',! 1&-1()A&Q-Q(7! .+7'! 5&! 3+G'+D&! 8(7A&7-,(77&5! .&'! 31,78,3&'! +''&[! 6+4,5,&1'! 8(44&! 5+!

8(76,+78&!5;D,-,4&!d,bF!5+!0(77&!6(,!a,,b!5+!31(-&8-,(7!.&'!.1(,-'!+8E),'!a,,,b!+,7',!E)&!5/&'3;1+78&!

5;D,-,4&!a,: bC!!

!
!
!
!
!
!
!

!
qkk!W@>KF!95;7CF!"s!B+7A,&1!"krsF!A(;/$-',1 =,Z.K/04' `#$%F!1&EC!7u!pn"jvr"F!';1,&!OC!ip!a\QAF!"ksjF!ookF!(0'C!9C!
?TRRO_>bC!
rjj !A3%-CF!yskC!
rj" ! W@>KF! ].&C! W*CF! in! 4+1'! "kkpF!!.%P%-.0, 1=, Y0(F0%',fX51'2*%.$), 2(+;%4%$/%(')bF! 1&EC! 7u! pn"svskF! yrj!
a_U@XQTF!ij"kF,7u!"bC!
rji !P()-&6(,'F!8&--&! '3;8,6,8,-;!7/&285)-!+)8)7&4&7-!-()-&!8(7',.;1+-,(7! I!5/;D+1.! .&!A,',(7! ,7-&17+-,(7+5&!.&!5+!
';8)1,-;!B)1,.,E)&!')0B&8-,A&!8(44&!&7!+--&'-&!5+!1&81).&'8&78&!.&'!+33&5'!I!5+!';8)1,-;!B)1,.,E)&!;4,'&'!3+1!5&'!
f-+-'!3+1-,&'! I!5/&78(7-1&!.&!5+!B)1,'31).&78&!&)1(3;&77&C!<)1!5&'! ,7-;1H-'! ')0B&8-,6'! ;-+-,E)&'!&-! ,7.,A,.)&5'! .&!
';8)1,-;!B)1,.,E)&!A(GC!%$I(/F!7u!"rs!&-!7u!nrp!&-!'),AC!
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' 00] '

,a! 2"'3$-K,"-3) '84*,&,=)'

!
01_J!!J7*;1&7-&! +)! .1(,-! .&! 5+! W(7A&7-,(7rjn F! 5+! 8(76,+78&! 5;D,-,4&! '&! .;6,7,-! 8(44&! 5&!

'&7-,4&7-! .&! 8(76,+78&! &-! .&! 6,+0,5,-;!E)&! 5&! 8,-(G&7! 35+8&! .+7'! 5&! .1(,-! +6,7! .&! 6(7.&1! '&'!

31;A,',(7'!B)1,.,E)&'rjo C!W/&'-!.(78!7+-)1&55&4&7-!E)/&55&!3),'&!'+!'()18&!8(78&3-)&55&!.+7'!5+!

31;;4,7&78&!.)! .1(,-rjp F!5+! ';8)1,-;!B)1,.,E)&!+'')1+7-!5+!5,+,'(7!8(78&3-)&55&!&7-1&!5&'! .&)2!

7(-,(7'!8(44&!5&!4(7-1&!5/+11H-!!K^.0('P.) ,1.$*(',_(71' rjq C!@7!5/&'3X8&F!5&!1&E);1+7-!+A+,-!;-;!

.;8*)!.&!'(7!4+7.+-!3+15&4&7-+,1&!&7!1+,'(7!./)7&!,78(43+-,0,5,-;!31(6&'',(77&55&!,7'-+)1;&!

3('-;1,&)1&4&7-!I! '(7! ;5&8-,(7!3+1!5&!0,+,'! ./)7&!1;A,',(7 !8(7'-,-)-,(77&55&C!@'-,4+7-!E)&!8&!

.&17,&1! 7&! 3()A+,-! 5;D,-,4&4&7-! 31;A(,1! E)&! '(7! ;5&8-,(7! '&1+,-! 3('-;1,&)1&4&7-! &7-+8*;&!

./,55;D+5,-;F!5&!B)D&!8(7'-+-&!5+!A,(5+-,(7!.&!5/+1-,85&!" &1!.)!91(-(8(5&!7u!n!.&!5+!W(7A&7-,(7!I!

.;6+)-!./, 7.,A,.)+5,'+-,(7!')66,'+7-&!.&'!1XD5&'!;5&8-(1+5&'C!R&!1+33(1-!.&!.;1,A+-,(7!&7-1&!5&'!

7(-,(7'! ')'8,-;&'! &'-! 3+1-,8)5,X1&4&7-! 85+,1!c! 5+! 8(76,+78&! 5;D,-,4&! 1&65X-&! 5/,431;A,',0,5,-;!

,7.,A,.)&55&!1;')5-+7-!.&!8&--&!1;A,',(7!8(7'-,-)-,(77&55&F!3&1-)10+7-!5&'!31;A,',(7'!6+,-&'!3+1!5&!

1&E);1+7-F!E),! '/&'-!6,;! 5;D,-,4&4&7-! I! .&'! ;5&8-,(7'! 5;D+5&'!&-!1&'3&8-)&)'&'! ./)7&!8&1-+,7&!

';8)1,-;! B)1,.,E)&! (0B&8-,A&F! 1;-+05,''+7-!%$, I%$'! 5+! 8(76,+78&! .&! 5/,7.,A,.)! .+7'! 5+! B)'-,8&!

8(76(14;4&7-! I!5+!31;;4,7&78&! .)! .1(,-rjr C!K+0,-)&55&4&7-F!5+!8(76,+78&!5;D,-,4&!+'')1&!5+!

.;6&7'&!.)!# !8(76,+78&!.)!3)05,8!$!.+7'!5&'!+8-,(7'!.&'!+)-(1,-;'!3)05,E)&'!()!B).,8,+,1&'rjs C!@7!

8&!'&7'F!5+!W()1!+!3)!+66,14&1!E)&!#!;"'5%)*'$1',-',2(.1+-0('),/-+F0/*'),2'(4'**/$*,-',4'**(',

'$,?'0,;/,(')2.$)/3%;%*+,-'),/>'$*),-',;Gp*/*,')*,%$-%)2'$)/3;',2.0(,2(+)'(&'(,;/,1.$I%/$1',-0,

203;%1, '*, (+2.$-(', /05, %$F0%+*0-'), ;+>%*%4'), F0', 2'0*, )0)1%*'(, ;', ('1.0(), :, ;/, I.(1',

4'0(*(%7(',MNO=, ! "/3)'$1', -', * ';;'), 2(.1+-0('), $', 2'0*, F0G'5/1'(3'(, ;'), 1(/%$*'), F0/$*, :,

;G'5%)*'$1', -',4.*%&/*%.$),%$/&.0/3;'),$rjk C!?;')1D&78&!.&! '&'!1+8,7&'!8(78&3-)&55&'!+A&8!5+!

31;;4,7&78&!.)!.1(,-F!5+!8(76,+78&!5;D,-,4&!'/,7-XD1&!.+7'!5+!31(-&8-,(7!.&'!,7.,A,.)'!8(7-1&!

!
rjn !W@>KF!io!B),7!ijjsF!Ÿ-/4).$),1=,!'**.$%' F!1&EC!7u!nqqkvjnF!y"njC!
rjo !W@>KF!].&C!W*CF!ii!B),7!ijjoF!S(.$%.b)^%,1=,L.;.>$'F!1&EC!7u!n"oonvkqF!?&8C!ijjoQYF!y"so!a_U@XQTF!ij"kF,
7u!robC!
rjp !O)8)7&!B)1,'31).&78&!.&!5+!W()1!7&!8(781;-,'&!5&!5,&7!&7-1&!8(76,+78&!5;D,-,4&!&-!31;;4,7&78&!.)!.1(,-F!5+!W()1!
'&!1;6;1+7-!35)-S-!I!5/f-+-!.&!.1(,-F!A(GC!W@>KF!].&C!W*CF!ii!B),7!ijjoF!S(.$%.b)^%,1=,L.;.>$'F!1&EC!7u!n"oonvkqF!
?&8C!ijjoQYF!y"so!a_U@XQTF!ij"kF ,7u!robC!Y(GC!&7-1&!+)-1&'F!W@>KF!].&C!W*CF!ij!(8-(01&!ij""F!d'?-'*,e/6%$,
'*,L'(%6/$,e/6%$,1=,Y0(F0%'F!1&EC!7u!"nirkvjp F!ypr!a\@L,_F!ij"iF!.(8-C!srF!:C!<=>?@b!V!W@>KF!nj!(8-(01&!ij"pF!
R'(('%(/,W/$*.),L/(-/;,1=,L.(*0>/; F!1&E!7u!nj"inv"j F!yoiC!!
rjq #!W/$),*'$%(,1.42*',-',;/,1%(1.$)*/$1',F0',1'**',+;'1*%.$,/&/%*,'0,;%'0,'$,Dmmm,-/$),;/,2/(I/%*',;+>/;%*+H,;/,@.0(,
)02(94', MNO,/, 2( %&+, ;'), +;'1*'0(), -0, 1/$-%-/*,F0"%;), /&/%'$*, ;%3('4'$*, '*, -+4.1(/*%F0'4'$*, 16.%)%,2.0(, ;'),
('2(+)'$*'(,MNO,'$,4+1.$$/%))/$1',-0,2(%$1%2',-',;/,1.$I%/$1',;+>%*%4',$C!W@>KF!"p!B),7!ijjqF!!K^.0('P.),1=,
_( 71'F!1&EC!7u!nnppovjnF!?&8C!ijjqQYJJJF!yprC!!
rjr ! J5! '/+D,-! ,8,! .&! 5/&66&-! #!-)-;5+,1&!$! +''(8,;! +)2! .;1,A;'! ')0B&8-,6'! .+7'! 5&'! *G3(-*X'&'! .&! 8(765,-'! &7-1&! 5&'!
';8)1,-;'!B)1,.,E)&'!;-+-,E)&!&-!,7.,A,.)&55&F!A(GC!%$I(/F!7u!opp!&-!'),AC!!
rjs !A$I(/F!7u!npo!&-!'),AC!
rjk !W@>KF!o!4+,'!ijj"F!]1V'((,1.$*(',Z.K/04' `#$%F!1&EC!7u!isssnvkpF!?&8C!ijj" QJJJF!y"qjC!
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5/+10,-1+,1&C!W(44&!5/&235,E)&! )7&! ;-).&F!#!1' ,$"')*,2/), */$*, ;/, 1.$I%/$1', -/$),0$', /**'$*',

1.$1(7*',F0%,')*,&%)+',%1%,F0',;"')2.%(,2;/1+,-/$),0$,)K)*74',?0(%-%F0',w)/%$x=,@"')*,;/,)+10(%*+,

?0(%-%F0',-/$),).$,/11'2*/*%.$,>+$+(/;','*,-+1.0;/$*,-%('1*'4'$*,-',;"p*/*,-',-(.%*,F0%,')*,2(%)',

'$,1.42*'• $r"j C!

!
,,a! 2"'V$--)'K$, ''

!
01`J!!<&!.;6,7,''+7-!8(44&!)7! o,'5%>'$1',-',;.K/0*+H,-',(')2'1*,-0,-(.%*,'*,-',I%-+;%*+,-'),

'$>/>'4'$*) ,$r"" F! 5+! 0(77&! 6(,! &'-! )7&! 7(-,(7! 8(77&2&! I! 5+! 8(76,+78&! 5;D,-,4&C! >/(1,D,7&!

,7-&17+-,(7+5&r"i F!5&!31,78,3&!.&!0(77&!6(,!7()11,-!)7&!31(2,4,-;!8(78&3-)&55&!+A&8!5&!31,78,3&!

.&!';8)1,-;!B)1,.,E)&F!7(-+44&7-!&7!1+,'(7!.&!'(7!5,&7!8(78&3-)&5!+A&8!5+!31;;4,7&78&!.)!.1(,-C!

<,!8&'!7(-,(7'!3(''X.&7-!.&'!6(78-,(77+5,-;'!',4,5+,1&'F!&55&'!'&!.,66;1&78,&7-!7;+74(,7'!E)+7-!

I!5&)1'!&66&-'C!R+!0(77&!6(,!Z'2.0()0%*,0$,.3?'1*%I,-',1.$1%;%/*%.$,-'),%$*+(9*),'*,-"+F0%;%3(','$*(',

;'),2/(*%'),$F!-+7.,'!E)&!5+!31;;4,7&78&!.)!.1(,-!#!2'$16',(+).;04'$*,-0,1J*+,-',;"'II'1*%&%*+,

-'),-(.%*),%$-%&%-0';),'*,-',;/,-+I'$)',-',;/,).1%+*+,-+4.1(/*%F0',$r"n C!@7!&66&-F!5+!0(77&!6(,!&'-!

4(0,5,';&! -+7-! 3+1! 5&'! f-+-'! 3+1-,&'! &-! 3+1! 5&'! ,7.,A,.)'! +6,7! .&! 6+,1&! 3&78*&1! 5+! 0+5+78&! .)!

8(7-1S5&!'-1+'0()1D&(,'!&7!5&)1!6+A&)1C!9()1!5&'!31&4,&1'F!5+!7(-,(7!'&!1+331(8*&!./)7!31,78,3&!

.&! 5(G+)-;! ;-+-,E)&r"o ! ()! .&! # !;.K/0*+, 1.$&'$*%.$$';;',$! 5,;&! I! 5/(05,D+-,(7! 31;A&7-,A&! .&!

1;3+1+-,(7! .&! 5/,55,8,-&r"p C! @55&! '&1-! ')1-()-! ./+33),! +1D)4&7-+-,6! I! 5/+)-(1,-;! ;-+-,E)&! 3()1!

31()A&1!I!5+!W()1!5+!0(77&!&2;8)-,(7!.&!'&'!(05,D+-,(7'!8(7A&7-,(77&55&'r"q !&-!I!5/,7A&1'&F!3+1!

5&'!B)D&'!3()1!&7! .;4(7-1&1!5&!7(7Q1&'3&8-r"r C!<,4,5+,1&4&7-F!5+!0(77&!6(,! .)! 1&E);1+7-!5),!

3&14&-!.&!0;7;6,8,&1!()!7(7!.&!5+!31(-&8-,(7!.&'!.1(,-'!8(7A&7-,(77&5'r"s C!:,7+5&4&7-!+''&[!3&)!

!
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9=:F!9+1,'F!ijjjC!
r"i !R+!W()1!'/+33),&!')1!5/+1-,85&!n"y"!.&!5+!W(7A&7-,(7!.&!Y,&77&!.)!in!4+,!"kqk!')1!5&!.1(,-!.&'!P1+,-;'!3()1!
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.2=,1%*=F!3C!"ojC!!!
r"o !#!X$,1.$)+F0'$1'H,;'),/0*.(%*+),$/*%.$/;')H,K,1.42(%),;'),*(%30$/05H,-.%&'$*,/>%(,-"0$',I/[.$,F0%,)"/11.(-',
/&'1,;',2(%$1%2','*,)',1.$I.(4'(,:,;/,;'**(','*,/05,2(%$1%2'),-'),/((9*),'*,-+1%)%.$),-',;/,@.0(H,K,1.42(%),1'05,F0%,
).$*, ('$-0), 1.$*(', -"/0*('), L/(*% '), 1.$*(/1*/$*')=, X$, */$*, F0', 2('4%'(), >')*%.$$/%('), -', ;/, @.$&'$*%.$H, ;'),
/0*.(%*+),$/*%.$/;'),-.%&'$*,-.$1,)',1.$I.(4'(,/0,-'($%'(,4.*,-',;/,@.0(H,:,F0%,')*,1.$I%+,;',4/%$*%'$,0$%I.(4',
-', l ;"%$)*(04'$*,1.$)*%*0*%.$$';,-',;".(-(',203;%1,'0(.2+'$l ,-7),;.(),F0',;',$%&'/0,%$*'($',-',2(.*'1*%.$,-'),-(.%*),
-',;"6.44',')*,%$I+(%'0(,:,1';0%,-',;/,@.0( ,$F!(3,7,(7!.,'',.&7-&!.)!B)D&!9J_PT!>@!ORN=l=@?l=@!B(,7-&!I!
5/+11H-!W@>KF!].&C!W*CF!"r!7(A&401&!ij"rF!T016%$).$,1=,Z.K/04' `#$%F!1&EC!7u!prpkivjsF!3-C!opC!
r"p !:C!<=>?@F!R/&66&8-,A,-;!.&'!+11H-'!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!ZYQTF!ijjsvrqF!3C!k"rQkorF!
'3;8C!3C!kioC!!
r"q !Y(GC!W@>KF!].&C!W*CF!"k!6;A1,&1!ijjkF!U,'*,/0*(',1=,Z.04/$ %'F!1&EC!7u!noppvjpF!yioqC!
r"r !Y(GC!3+1!&2C!5/(3,7,(7!8(78(1.+7-&!8(44)7&!+)2!B)D&'!_=<<N@?]@?!MOKT_@\!B(,7-&!I!5/+11H-!W@>KF!
].&C!W*CF!p!B),55&-!ij"qF!S0P/-?%,1=,Z+203;%F0',-',].;-.&/F!1&EC!7u!inrppvjrC!!
r"s !W@>KF!"n!'&3-&401&!ij""F!W/(%).K,1=,Y0(F0%'F!1&EC!7u!"kqo"vjpF!yiiC!!
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31;'&7-&! .+7'! 5+! 4(-,A+-,(7! .&! 5+! W()1F! 5+! 0(77&! 6(,! &'-! 1+1&4&7-! ;7(78;&! &7! 5,&7! +A&8! 5&!

31,78,3&!.&!';8)1,-;!B)1,.,E)&F!I!5/&28&3-,(7!.)!8(7-&7-,&)2!1&5+-,6!I!5+!'+-,'6+8-,(7!;E),-+05&!+)!

-,-1&!.&!5/+1-,85&!o"r"k C!

'

,,,a! 2"'-$&,$-'()'(%$,&+'"375,+''

!
01bJ!!R&!31,78,3&!.&'!.1(,-'!+8E),'F!E),!8(77+|-!)7!61+78!')88X'!+)31X'!.&! '(7!*(4(5(D)&!

&)1(3;&7F! &'-! +0'&7-! .)! 3+G'+D&! 8(7A&7-,(77&5F! 8&! E),! &235,E)&! 5&! 8+1+8-X1&! 5+8)7+,1&! .&'!

-1+A+)2!5,;'!I!8&--&!7(-,(7!&7!.1(,-!.&!5+!W(7A&7-,(7C!R+!W()1!&)1(3;&77&!+66,8*&!)7&!4;6,+78&!

1;8)11&7-&!I!5/;D+1.!.&!8&!8(78&3-!')0B&8-,6C!>+7'!5+!5&--1&!.&!5/+11H-!#$'-%1,1.$*(',R(/$1' rij F!

&55&! +66,14&! '+7'! +40,D)~-;'! 3('',05&'! E)&! #};'), '5%>'$1'), -', ;/, )+10(%*+, ?0(%-%F0', '*, -',

2(.*'1*%.$, -', ;/, 1.$I%/$1', ;+>%*%4',$', 1.$)/1('$*, 2/), -', -(.%*, /1F0%) , :, 0$', ?0(%)2(0-'$1',

1.$)*/$*' •$ri" C!W&3&7.+7-F!&55&!+!3)!+.4&--1&!.+7'!8&1-+,7'!+11H-'!E)&!8&1-+,7'!0,&7'!()!81;+78&'!

3),''&7-!81;&1!.&'!.1(,-'!+8E),'!+)!31(6,-!.&'!1&E);1+7-'C!=',-;!4+B(1,-+,1&4&7-!3+1!5&'!3+1-,&'!

+)! 5,-,D&rii F! 5+! W()1! 7/)-,5,'&! 5&! 8(78&3-! .&! .1(,-'! +8E),'! E)&! -1X'! 1+1&4&7-! .+7'! '(7!

1+,'(77&4&7-C!>+7'!5/+11H-!d/*%.$/;,‰,L(.&%$1%/;,S0%;-%$>,W.1%'*KH,!''-),L'(4/$'$*,S0%;-%$>,

W.1%'*K,'*,t.(^)6%(',S0%;-%$>,W.1%'*K,1.$*(',Z.K/04' `#$%rin F!&55&!'&!'&1-!.&!5+!7(-,(7!.&'!.1(,-'!

+8E),'! ,7A(E);&! 3+1! 5&'! '(8,;-;'! 1&E);1+7-&'! 3()1! .;-&14,7&1! 5/+335,8+0,5,-;! &7! 5/&'3X8&! .&!

5/+1-,85&!" &1!.)!91(-(8(5&!7u!"C!@7!5/(88)11&78&F!&55&!8(76,14&!5+!3(',-,(7!.&!5+!W(44,'',(7!E),!

+A+,-!1&-&7)!E)&!5&'!+8-,(7'!&7!1&'-,-)-,(7!&7D+D;&'!3+1!5&'.,-&'!'(8,;-;'!3&)A&7-!H-1&!8(7',.;1;&'!

8(44&!.&'!#}0,&7'}$!+)!'&7'!.&!5+!W(7A&7-,(7F!3),'E)&!5&'!1&E);1+7-&'!#}2.))+-/%'$*,-'),3%'$),

).0), ;/, I.(4', -', -(.%*), /1F0%), :, (')*%*0*%.$, F0"';;'), 16'(16/%'$*, :, '5'(1'(, -%('1*'4'$*, '*,

%$-%('1*'4'$*, /0, 4.K'$, -'), -%&'()'), 2(.1+-0('), ?0-%1%/%('), '$>/>+')•$rio C! >&! 4+7,X1&!

7;D+-,A&F! .+7'! 5&'! +66+,1&'! 61+7e+,'&'!S(.))'* `Y(%3.0;'*! &-! Q'2/;;' rip F! 5+! W()1! -1+78*&! .&!

4+7,X1&! 8+-;D(1,E)&! E)&! 5&! 1&E);1+7-! 7&! 3&)-! '&! 31;A+5(,1! ./)7! E)&58(7E)&! .1(,-! +8E),'!

B)'-,6,+7-!)7&!;A&7-)&55&!.;1(D+-,(7!E)+7-!I!5+!.&'-1)8-,(7!.).,-!0,&7F!8(7'-+-+7-!%$,1/)0!5+!7(7Q

!
r"k !A$I(/F!7u!opqC!
rij !W@>KF!"s!.;8&401&!ijjsF,#$'-%1,1=,R(/$1'F!1&EC!7u!ij"pnvjo !a\@L,_F!ijjkF!J!"onF!(0'C!:C!<=>?@bC!
ri" !A3%-CF!yroC!!
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rin ! W@>KF! in! (8-(01&! "kkrF!d/*%.$/;, ‰, L(.&%$1%/;, S0%;-%$>, W.1%'*KH, !''-), L'(4/$'$*, S0%;-%$>, W.1%'*K, '*,
t.(^)6%(',S0%;-%$>,W.1%'*K,1=,Z.K/04'`#$%F!1&EC!7u!i"n"kvknF!i"ookvkn!&-!i"qrpvknF!yrjC!!
rio !A3%-CF!ysjC!
rip !W@>KF!].&C!W*CF!ij!4+1'!ij"jF! S(.))'* `Y(%3.0;'*,'*,/0*('),1=,R(/$1' F!1&EC!7u!nojrsvji F!yki!V!W@>KF!].&C!
W*CF! ik! 4+1'! ij"jF!Q'2/;;', 1=, R(/$1' F! 1&EC! 7u! nojoovjiF!?&8C! ij"j QJJJF! ysk! a\@L, _F! ij"jF! +8-C! op"F! ]C!
]T_^OR@^bC!W&'!+66+,1&'!3(1-+,&7-! ')1!5/(05,D+-,(7! .&! .;4(5,1!+)2!61+,'! .)!31(31,;-+,1&!1&E);1+7-! ./)7!0,&7!
1;D)5,X1&4&7-!+8E),'!',-);!')1!5&!.(4+,7&!3)05,8!4+1,-,4&!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'00_'

A,(5+-,(7!.&!.)!.1(,-!.&!31(31,;-;C!@76,7F!.+7'!5/+11H-!a/$,]/(;','*,/0*('),1.$*(',L/K) `S/) riq F!

5&!B)D&!&285)-!5+!1&8(77+,''+78&!.&!.1(,-!+8E),'!3+1!5/,7'-+)1+-,(7!.&!.,'3(',-,(7'!-1+7',-(,1&'!

3+1!5&!5;D,'5+-&)1!7+-,(7+5C!x!5/;A,.&78&F!5&!31,78,3&! .&!31(-&8-,(7! .&'! .1(,-'!+8E),'!7/+!3+'!

./&2,'-&78&! &66&8-,A&! .+7'! 5+! B)1,'31).&78&! .&! 5+! W(7A&7-,(7C! W&--&! +0'&78&! '/&235,E)&!

7(-+44&7-!3+18&!E)&!8&--&!7(-,(7!'&!31H-&!.+A+7-+D&!I!5+!4+-,X1&!8(7-1+8-)&55&!()!;8(7(4,E)&F!

E)/I!5+!31(-&8-,(7!5+!31(-&8-,(7! .&'! .1(,-'!6(7.+4&7-+)2rir F!4+,'!+)'',!3+18&!E)/&55&!'&405&!

+0'(10;&! 3+1! )7! +)-1&! .;1,A;! ')0B&8-,6! .)! 8(7-&7-,&)2! &)1(3;&7! .&'! .1(,-'! .&! 5/*(44&!c!

5/&'3;1+78&!5;D,-,4&C!!

!
,: a! 2;)+#4%"-3)'84*,&,=)''

!
01cJ!!@7! 5/;-+-! +8-)&5! .&! '+! B)1,'31).&78&F! +)8)7! +11H-! .&! 5+! W()1! 7/&66&8-)&! .&! 1+88(1.!

')0'-+7-,&5!&235,8,-&!&7-1&!5/&'3;1+78&!5;D,-,4&!&-!5+!';8)1,-;!B)1,.,E)&ris F!8&!E),!7/&'-!3+'!'+7'!

81;&1!)7&!8&1-+,7&!(0'8)1,-;!')1!5+!7+-)1&!.)!5,&7!E),!5/)7,-!+)!31,78,3&rik C!9,X8&!4+|-1&''&!.+7'!

5+!B)1,'31).&78&!1&5+-,A&!+)!.1(,-!.&'!0,&7'F!5/&'3;1+78&!5;D,-,4&!'-!8+1+8-;1,';&!3+1!5/&2,'-&78&!

#}0$',3/)',)0II%)/$*','$,-(.%*,%$*'($',2.0(,F0',;".$,20%))',F0/;%I%'(,;/,1(+/$1',-0,('F0+(/$*,-',

&/;'0( ,2/*(%4.$%/;'}$rnj C! N,&7! E)&! .,'-,78-&! .+7'! 5&)1! )-,5,'+-,(7F! 5/&'3;1+78&! 5;D,-,4&! &-! 5+!

';8)1,-;!B)1,.,E)&!&7-1&-,&77&7-!)7&!31(2,4,-;!')0'-+7-,&55&F!A(,1&!4H4&!)7&!8&1-+,7&!8(76)',(7C!

>+7'!5&'!+11H-'!]/0(%1','*,Q(/.$,1.$*(',R(/$1' rn" F!5+!W()1!'&!6(7.&!&285)',A&4&7-!')1!5+!7(-,(7!

./&'3;1+78&! 5;D,-,4&! 3()1! 8(7'-+-&1! 5+! A,(5+-,(7! .&! 5/+1-,85&!" &1! .)! 91(-(8(5&! 7u!"! '),-&! I!

5/+335,8+-,(7!1;-1(+8-,A&!.&!5+!5(,!.)!o!4+1'!ijji!+G+7-!31,A;!5&'!1&E);1+7-'!.&!5&)1!&'3;1+78&!

5;D,-,4&! ./(0-&7,1! )7&! ,7.&47,'+-,(7! &7! 1;3+1+-,(7! .)! 31;B).,8&! ')0,C! T1F! #}-'((%7(', ;/,

('16'(16', -"0$', ')2+(/$1', ;+>%*%4', -'), ('F0+(/$*)H, ;/,F0')*%.$, -', ;/, )+10(%*+,?0(%-%F0', ')*,

!
riq !!W@>KF!W*CF!iq!B),7!iksqF!a/$,]/(;','*,/0*('),1=,L/K) `S/) F!1&EC!7u!sponvrk!&-!'),ACF!';1,&!OC!"pjF!ynjC!!
rir !W&8,!&235,E)&!E)&!8&--&!7(-,(7!'&!8+7-(77&!+)2!.1(,-'!;8(7(4,E)&'!&-!3+-1,4(7,+)2!.&!5/+1-,85&!"&1!.)!91(-(8(5&!
7u!"F!&-!.&!5/+1-,85&!o"!')1!5+!'+-,'6+8-,(7!;E),-+05&!aW@>KF!"n!'&3-&401&!ij""F!U;%,V%;%[,'*,/0*('),1=,Y0(F0%'F!1&EC!
7u!"n"rsvjpF!ynp!&-F!35)'!1;8&44&7-F!W@>KF!r!6;A1,&1!ij"rF!_“4(“^[“;'(, '*, /0*('),1=,Y0(F0%',f $g,DhF!1&EC!7u!
kpsjvjnF!yoobC!
ris !_()'!4&7-,(77&1(7'!5&!5,&7!;A+',6!&66&8-);!.+7'!5/+11H-!W@>KF!in!(8-C!"kkrF!d/*%.$/;,/$-,L(.&%$1%/;,S0%;-%$>,
W.1%'*K,1=,Z.K/04'`#$%H!1&EC!7ui"n"kvknF!i"ookvknF!i"qrpvknF!?&8C!"kkrQYJJJF!.+7'!5&E)&5!5+!W()1!8(7',.X1&!E)&!
5+!.;3(''&'',(7!.&'!0,&7'!.;-&7)'!I!5/(1,D,7&!3+1!5&'!'(8,;-;'!1&E);1+7-&'!'/&'-!(3;1;&!#!/0,4+2(%),-0,2(%$1%2',-',
)+10(%*+,?0(%-%F0','*,-',;"')2+(/$1',;+>%*%4',$!ayrpbC!
rik !%QNC!hORP@?F!!"')2 +(/$1',;+>%*%4'F!R]>%F!9+1,'F!8(55C!#!N,05,(-*XE)&!.&'!-*X'&'!$F!3C!"qkQ"rsC!W(78&17+7-!
5&!.1(,-!,7-&17&F!A(GC!;D+5&4&7-!>C!NOJRR@=RF!>&!5/&'3;1+78&!5;D,-,4&!./(0-&7,1!)7!+A+7-+D&!I!5/&'3;1+78&!5;D+5&!
.&!8(7'&1A&1!)7!.1(,-F!U\QUF!ij"jF! 3C!"sisQ"snjC!
rnj !W@>KF!].&C!W*CF!is!'&3-&401&!ijjoF!V.2'1^œ,1=,W;.&/F0%'F!1&EC!7uook"ivksF!?&8C!ijjoQJUF!yop!aU\QUF!ijjpF!
po"F!8*1(7C!%Q:C!:RO=<<!V!ZYQ,@%&=F!ijjqF!iqnF!7(-&!%Q9C!MO?]=@_O=>bC!!
rn" !W@>KF!].&C!W*CF!q!(8-(01&!ijjpF!]/0(%1',1=,R(/$1' F!1&EC!7u!""s"jvjnF!?&8C!ijjpQJU!F!yyqpQri!a \@L,_F!ijjqF!
JF!"jkF!7u!"qF!8*1(7C!:C!<=>?@!V!U\QU!ijjpF!" kioF!(0'C!MQWC!MT_P@WR@?!V!ZYQ,@%&CF!ijjp F!ronF!(0'C!%Q9C!
MO?]=@_O=> b!V!W@>KF!].&C!W*CF!q!(8-(01&!ijjpF!Q(/.$,1=,R(/$1'F!1&EC!7u!"p"nvjn F!yyqpQriC!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

' 00`'

%42;%1%*'•$rni C! @7! A&1-)! .&'! 31,78,3&'! .;D+D;'! .+7'! '+! B)1,'31).&78&F! 3()1! E)/)7&! 81;+78&!

.,'3('&!./)7&!A +5&)1!3+-1,4(7,+5&!&-!3),''&!I!8&!-,-1&!(0-&7,1!5+!E)+5,6,8+-,(7!.&!#}0,&7}$!+)!'&7'!

.&! 5+! W(7A&7-,(7F! ,5! 6+)-! 31&4,X1&4&7-! ;-+05,1! 5/&2,'-&78&! .&! 8&--&! 6+4&)'&! #}0+'&! 5;D+5&!

')66,'+7-&}$F!8(76(1-;&!3+1!)7&!31+-,E)&!B)1,'31).&7-,&55&C!>X'!5(1'F!8/&'-!'&)5&4&7-!',!5+!A+5&)1!

3+-1,4(7,+5&!&'-!;-+05,&!E)&!5+!7(-,(7!.&!8(76,+78&!5;D,-,4&!&'-!;-+05,&!3+1!5&!B)D&!&-!31(.),-!

35&,7&4&7-! '&'! &66&-'rnnC!! O)-1&4&7-! .,-F! 5+! ';8)1,-;! B)1,.,E)&! ')0(1.(77&! 5/+335,8+-,(7! .&!

5/&'3;1+78&! 5;D,-,4&!L! .,66;1&78,;&! .&! -()-&! #}1.$*')*/*%.$, (+';;'•$! ()! #}2(+*'$*%.$,

-+I'$-/3;'• $rnoLF!8&--&!.&17,X1&!3+1-,8,3+7-!.+7'!8&--&!3&1'3&8-,A&!I!5+!8(781;-,'+-,(7!&66&8-,A&!

.&!5+!';8)1,-;!B)1,.,E)&C!9+1!8(7';E)&7-F!',!5+!61(7-,X1&!-*;(1,E)&!&7-1&!5&'!.&)2!7(-,(7'!1&'-&!

7;0)5&)'&F! 5&)1! +1-,8)5+-,(7! 3+1A,&7-! -()-&6(,'! I! 4&--1&! &7! ;A,.&78&! )7&! 8(77&2,-;!

8(78&3-)&55&rnpC! W&--&! ')0(1.,7+-,(7! &'-! 3+1! +,55&)1'! 1&76(18;&! 3+1! 5+! 1&'-1,8-,(7! .)! 8*+43!

4+-;1,&5! .&!5/&'3;1+78&!5;D,-,4&F!5+! ';8)1,-;!B)1,.,E)&! ;-+7-!35)'! 5+1D&4&7-!+335,E);&!3+1!5+!

W()1F!&-!8&!&7!.;3,-!.&'!E)&5E)&'!;8+1-'!1;8&7-'!.&!5+!W()1!&)1(3;&77&rnqC!!

0_/J!!W(7-1+,1&4&7-!I!8&!E),!+!3)!H-1&!;A(E);&!3+1!5+!.(8-1,7&rnr F!5+!8(78&3-,(7!')0B&8-,A&!.&!

5+!';8)1,-;!B)1,.,E)&!31S7;&!3+1!5+!W()1!7/&'-!3+'!)7&!6+01,8+-,(7!,7-;D1+5&4&7-!'-1+'0()1D&(,'&C!

@55&!&431)7-&!.&!4+7,X1&!.;-()17;&!+)!.1(,-!,7-&17+-,(7+5!&7!8(7'+81+7-!.&'!.;1,A;'!')0B&8-,6'!

8(44&!5&!31,78,3&!.&!0(77&!6(,C!@55&!'/+88+3+1&!I!'(7!31(31&!8(43-&!5&!31,78,3&!.&!8(76,+78&!

5;D,-,4&! .)! .1(,-! .&! 5/=7,(7! ()! .&! .1(,-! +8E),' !&7! .1(,-! 61+7e+,'C!x! 31&4,X1&! A)&F! 5&! '&7'!

')0B&8-,6!.&!5+!';8)1,-;!B)1,.,E)&!8(7A&7-,(77&5!'&!8(76(7.!+A&8!8&5),!.)!.1(,-!+55&4+7.!&-!7/+!

.(78! +)8)7&! (1,D,7+5,-;! &7! '(,C! W&3&7.+7-F! 5+! 1;+.+3-+-,(7!.&! 8*+8)7! 8&'! .;1,A;'! 4+1E)&!

5/;4&1D&78&!./)7!A;1,-+05&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!#!+)!'&7' !$!.&!'+!B)1,'31).&78&F!.+7'!

!
rni ! WC! NRO_WQ: JR\F! R+! 7(-,(7! 8(7A&7-,(77&55&! ./&'3;1+78&! 5;D,-,4&! c! 8(7A&1D&78&'! &-! .,A&1D&78&'! &7-1&!
+331;*&7',(7'!31;-(1,&77&'!7+-,(7+5&!&-!&)1(3;&77&F!.2=,1%*CF!3C!pirC!
rnn! W@>KF! W*CF! ij! 7(A&401&! "kkpF!L(')).), @.42/$%/, d/&%'(/, W=U=, '*, /0*('), 1.$*(', S';>%F0'F! 1&EC! 7u!
"rsokvk"F!OCF!nni F! yik! aU\QUF!"kkqF!nrqF! 8*1(7C! %Q:C! :RO=<<! V!ZYQ, @%&CF! "kkqC! "j"kF! (0'C! %Q9C!
MO?]=@_O=> F!_/P=,L/;CF!"kkqF!7u!ispF!7(-&!WC!9@PPJPJbC!Y(GC!;D+5&4&7-!W@>KF!W*CF!ik!7(A&401&!"kk"F!
L%$',a/;;'K,Q'&';.24'$*),!*-,'*,/0*('),1 =,A(;/$-' H!1&EC!7u"iroivsrF!';1,&!OC!iiiF!yp"!aU\QUF!"kki F!"pF!8*1(7C!%CQ
: C!:RO=<<F!\QAF!"kkiF!7u!nF!s"nF!7(-&!9C!POY@?_J@?bC!
rno!W@>KF!].&C!W*CF!i!4+1'!ijjpF!a.$,]/;*P/$,'*,/0*('),1=,U;;'4/>$' F!1&EC!7u!r"k"qvj"C!!
rnp! WC! NRO_WQ:JR\F! R+! 7(-,(7! 8(7A&7-,(77&55&! ./&'3;1+78&! 5;D,-,4&! c! 8(7A&1D&78&'! &-! .,A&1D&78&'! &7-1&!
+331;*&7',(7'!31;-(1,&77&'!7+-,(7+5&!&-!&)1(3;&77&F!.2=,1%*=!3C!pirC!W&--&!;-).&!.,A&1D&!.&!8&55&!.&!5/+)-&)1C!@7!
&66&-F!4H4&!',!5&!8(7-1S5&!.)!.&D1;!.&!';8)1,-;!B)1,.,E)&!1&E),'!&'-!,7-1,7'XE)&!I!5/&2+4&7!.&!5/&'3;1+78&!5;D,-,4&F!
8&55&Q8,! &7! 8(7'-,-)&! ',435&4&7-! )7&! 8(43('+7-&F! 5+! ';8)1,-;! B)1,.,E)&! +G+7-! )7! '&7'! 0&+)8()3! 5+1D&! E)&! 5&'!
',435&'!&23&8-+-,A&'!.&'!1&E);1+7-'F!A(GC!%$I(/F!7u!npp!&-!'),ACF!&-!7u!opjC!
rnq!R+!1;6;1&78&!I!5+!7(-,(7!./&'3;1+78&!5;D,-,4&!'/&'-!;-&7.)&!I!./+)-1&'!.1(,-'!8(44&!5&!.1(,-!I!5+!31(-&8-,(7!.&!
5+!A,&!31,A;&F!A(GC!&7!8&!'&7'!W@>KF!].&C!W*CF!io!B),7!ijjoF!a.$,T/$$.&'(,1=,U;;'4/>$'H !1&EC!7u!pknijvjjF!?&8C!
ijjo QYJF!yqk!a_U@XQTF!ij"k H,7u!oib!+,7',!E)/&7!4+-,X1&!E)/&7!4+-,X1&!.&!31(8X'!;E),-+05&F!W@>KF!k!7(A&401&!
ijjqF! W/1%;.(,!.(4%$'),1=,R(/$1'F!1&EC!7u!qpo""vj" F!?&8C!ijjqQUJJJF!yqj!aZRQUF!ijjr F!noiF!7(-&!%QRC!O=PJ_!&-!
:C!<=>?@bC!
rnr !A$I(/ F!7u!noi!&-!'),AC!!!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'00b'

5+!4&')1&!(d!'(7!;5+0(1+-,(7!&-!'(7!+335,8+-,(7!'(7-!1;'(5)4&7-!(1,&7-;&'!A&1'!5+!8(781;-,'+-,(7!

.&!5+!31(-&8-,(7!&66&8-,A&!.&'!.1(,-'!6(7.+4&7-+)2C!!

!

Va! 2"'%4"("#&"&,$-'()'8"'-$&,$-'"5W'$V6)3&,K+'(;)KK)3&,:,&4'()+'(%$,&+'K$-("=)-&"5W''

0_0J!!>+7'!'(7!'&7'!D;7;1,E)&F!5/&66&8-,A,-;!&'-!&7-&7.)&!8(44&!8&!E),!-&7.!I!#}2(.-0%(',-'),

'II'*)• $rnsC!@55&!8(11&'3(7.!+5(1'! I! )7!#}-'&.%(,9*(', -0, -(.%*•$rnk!&7! .;-&14,7+7-!#}1',F0%, )',

(+/;%)','$,I/%*,2.0(,9*(',&/;/3;',.0,.22.)/3;',/05,*%'( )H,1',F0%,)',2(.0&',-/$),;'),I/%*),'*,-.$*,

;"'5%)*'$1', %$-%)10*/3;', '$, ?0)*%I%', ;/, ('1.$$/%))/$1', .0, ;".22.)/3%;%*+•$roj C! J7,-,+5&4&7-F!

5/&66&8-,A,-;!;-+,-!')0(1.(77;&!'&5(7!5+!8(78&3-,(7!m&5';7,&77&!I!'(7!+335,8+-,(7!8(781X-&!3+1!

5&'!(1D+7&'!.&!5/(1.1&!B)1,.,E)&!&-!3+1!5&!8+1+8-X1&!1;31&'',6!.&!5+!7(14&ro" C!@55&!'&!-1+.),-!3+1!

#!;"/22;%1/*%.$, 1.(('1*', -0, -(.%*H, 1.$I.(4', :, )/, ;'**(', .0, -0, 4.%$), :, ).$, ')2(%* ,$roi C!

O)B()1./*),F! 5+! .(8-1,7&! +.4&-! )7! '&7'! 1&7()A&5;! .&! 5+! 7(-,(7! I! -1+A&1'! 5+! 8(781;-,'+-,(7!

')0B&8-,A&!.&!5+!1XD5&ronF!+)-1&4&7-!.,-!3+1!'+!8+3+8,-;!I!H-1&!1;8&3-,(77;&!3+1!5&'!')B&-'!.&!.1(,-C!

>+7'!8&--&!3&1'3&8-,A&F!5/&66&8-,A,-;!.)!.1(,-!&'-!5,;&F!'&5(7!5&!91(6&''&)1!9,&11&!RO<WT=M@<F!

+)!#}-'>(+,-',1.$1(+*%)/*%.$,-/$),;'),2(/*%F0'),).1%/;')H,-'),(7>;'),+$.$1+'),2/(,;',-(.%*,$rooC!

M+5D1;!5&'!.,66,8)5-;'!-*;(1,E)&'!,7*;1&7-&'!I!'(7!,.&7-,6,8+-,(7F!5+!.(8-1,7&!+''(8,&!A(5(7-,&1'!

8&-!,43;1+-,6!+A&8!5+!A+5,.,-;!B)1,.,E)&!()!&78(1&!I!#};"'II'1*0/*%.$}$!.)!.1(,- ropC!!

0_.J!!@7! .1(,-! ,7-&17+-,(7+5roqF! 5/&66&8-,A,-;! .)! .1(,-! '&! 4&')1&! +)! .&D1;! .&! 1;8&3-,(7! .&'!

-1+,-;'! .+7'!5&'!(1.1&'!B)1,.,E)&'!,7-&17&'F!1;8&3-,(7!E),!.;-&14,7&!'(,-! '(7!+335,8+0,5,-;F!'(,-!

'(7! ,7&66&8-,A,-;! 31+-,E)&ror F! 8&! E),! &235,E)&! E)/&55&! '(,-! 35+8;&! +)! 8w)1! .&'! .;0+-'! &-! .&'!

!
rns!Q%1*%.$$/%(',L.16',!/( ()''&F!R+1()''&F!9+1,'F!ij"kF!;.CF!ijijF!3C!iqsC!
rnk!<C!N@<<T_F!#!Rg&66&8-,A,-;!.&'!.1(,-'!.&!5g*(44&!c!.)!.&A(,1!H-1&F!.)!3()A(,1!H-1&!&-!.&!5gH-1&!&7!4+-,X1&!.&!
.1(,-'!.&!5g*(44&!$F!,7!!G6.44','*,).$,-(.%*=,] +;/$>'),'$,;G6.$$'0(,-',]/(1.,SBZ_TA,:,;G.11/)%.$,-',).$,–• 74' ,
/$$%&'()/%('F!^”1,8*F!<8*)5-*&''F!ij""F!3C!pnQsnC!!
roj !\C!R@?T\F!R+!7(-,(7!./&66&8-,A,-;!.)!.1(,-F!Q(.%*,'*,).1%+*+F!ijj"F!7u!rkF!3C!r"pQrniF!'3;8C!3C!r"pC!
ro" !KC!Z@R<@_F!Y6+.(%',20(',-0,-(.%*F!>+55([F!9+1,'F!"kqiF!3C!"pC!
roi !:C!?O_]@OT_F!#!?;65&2,(7'!')1!5/&66&8-,A,-;!.)!.1(,- !$F!,7!W=?O99F!!'),0)/>'),).1%/05,-0,-(.%* F!9=:F!"kksF!
3C!"iqC!
ron!%C!WO?NT__J@?F!#!@66&8-,A,-;!&-!,7&66&8-,A,-;!.&!5+!1XD5&!.&!.1(,-!$F!!"U$$+',).1%.;.>%F0'F!RYJJF!"kpsF!3C!n!V!
OC! %@O_MMO=>F!#!R&! 8(78&3-! ./&66&8-,A,-;! .)! .1(,- !$F!,7!9C!O=Y@?]_T_ !a.,1CbF! !"'II'1*%&%*+, -0, -(.%*, -0,
*(/&/%;,s, :, F0';;'), 1.$-%*%.$),kF! O8-&'! .)! ';4,7+,1&! ,7-&17+-,(7+5! .&! .1(,-! 8(43+1;! .)! -1+A+,5F! .&'! 1&5+-,(7'!
31(6&'',(77&55&'!&-!.&!5+!';8)1,-;!'(8,+5&F!ijjqF!3C!noQp"!V!9C!RO<WT=M@<F!@C!<@?Y@?J_F!P*;(1,&'!&-!31+-,E)&'!
.&!5/&66&8-,A,-;!.)!.1(,-F!Q(.%*,'*,).1%+*+F!7u!iF!"ksqF!3C!"j"Q"ioC!!
roo! 9C! RO<WT=M@<F!#!@66&8-,A,-;!$F! ,7! OQ%! O?_O=>! a.,1CbF!Q%1*%.$$/%(', '$1K1;.2+-%F0', -', *6+.(%', '*, -',
).1%.;.>%',-0,-(.%*F!R]>%F!9+1,'F!"kknF!iX4&!;.CF!3C!i"rC!
rop!YC!WKOM9@JRQ>@<9ROP<F!#!@66&8-,A,-;!&-!.1(,-'! .&!5/*(44&!c!+331(8*&!-*;(1,E)&!$F!,7!YC!WKOM9@JRQ
>@<9ROP<! a.,1Cb! &-! >C! RTWKOZ! a.,1CbF!<, ;/, ('16'(16', -', ;"'II'1*%&%*+, -'), -(.%*), -', ;" 6.44' F! 91&''&'!
=7,A&1',-+,1&'!.&!9+1,'!T)&'-F!9+1,'F!ijjsF!3C!""Q"qF!'3;8C!3C!""Q"iC!
roq! 9()1! )7&! +331(8*&! D5(0+5&! .&! 5+! 7(-,(7! &7! .1(,-! ,7-&17+-,(7+5F! A(GC! :C! WT=Y@J_K@<QMOP<=MTPTF!
!"'II'1*%&%*+,'$,-(.%*,%$*'($/*%.$/;F!N1)G5+7-F!N1)2&55&'F!ij"oC!!
ror !\C!R@?T\F!R+!7(-,(7!./&66&8-,A,-;!.)!.1(,-F!Q(.%*,'*,).1%+*+F!ijj"F!7u!rkF!3C!r"pQrniC!!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

' 00c'

-*;(1,&'!+66;1&7-&'! I!5+!3*,5('(3*,&! .&'! .1(,-'! .&!5/*(44&rosC!R&! 'G'-X4&! .&!5+!W(7A&7-,(7!

&)1(3;&77&! 5+! 8(7'+81&! -1X'! -S-! .+7'! '+! B)1,'31).&78&! 8(44&! 5/)7&! .&! '&'! 6,7+5,-;'!

6(7.+4&7-+5&'C!#!!"'II'1*%&%*+H,'* ,2;0),'$1.(',;"'II'1*%&%*+,-'),-(.%*),/22/(/u*,1.44',;".3?'1*%I,

0;*%4', -0,?0>'̀>/(/$*, -'), -(.%*), -' , ;"6.44'H,F0%,&/, /%$)%,.(%'$*'(, '$, ).$, )'$), ).$, /1*%&%*+,

-"%$*'(2(+*/*%.$H, ?0)*%I%/$*, 0$, /II(/$16%))'4'$*, 1'(*/%$), 2/(, (/22.(*, /05, -%('1*%&'),

-"%$*'(2(+*/*%.$,-0,-(.%*,%$*'($/*%.$/;,>+$+(/;!$rokC!W&8,!'/,78+17&!+)!-1+A&1'!.&!5+!1&.(7.+7-&!

6(14)5&!.&!5/+11H-!U%('K,1.$*(',A(;/$-'rpj ,'&5(7!5+E)&55&,#};/,@.$&'$*%.$,/,2.0(,30*,-',2(.*+>'(,

-'),-(.%*),$.$,2/),*6+.(%F0'),.0,%;;0).%(')H,4/%),1.$1('*),'*,'II'1*%I)•$Crp" !T47,31;'&7-&!.+7'!

5+! B)1,'31).&78&! .&! 5+! W()1F! 5/&66&8-,A,-;! .)! .1(,-! 8(7','-&! I! 4&')1&1! 5&! .&D1;! .&! 1;8&3-,(7!

8(781X-&! .&! 5+! 7(14&! 8(7A&7-,(77&55&! .+7'! 5&'! (1.1&'! B)1,.,E)&'! ,7-&17&'! +)2! 6,7'! ./)7&!

4&,55&)1&!31(-&8-,(7!.&'!.1(,-'C!@55&!&'-!.(78!.+A+7-+D&!'()18&!./&66&8-,A,-;!-'), .1(,-'!E)&!-0!

.1(,-!.&!5+!W(7A&7-,(7F!0,&7!E)&!5+!31&4,X1&!3+1-,8,3&!I!5+!1;+5,'+-,(7!.&!5+!'&8(7.&C!O,7',F!'&5(7!

5&!91(6&''&)1!f1,8!MJRRO?>F!#};'),-(.%*),-',;"6.44',$"'5%)*'$*,1.44',-(.%*),F0":,2 /(*%(,-0,

4.4'$*,.q,%;),).$*,'II'1*%&'4'$*,1.$)/1(+),'*,2(.*+>+)H,1"')*̀ : `-%(',:,2/(*%(,-0,4.4'$*,.q,0$',

/1*%.$, /**'$*/*.%(', /05, -(.%*), -', ;"6.44', 2'0*, 'II'1*%&'4'$*H, 2/(, -'), &.%'), ?0(%-%F0'), 9*(',

2(+&'$0', .0, )%, ';;', /, '0, ;%'0H,-.$$'(, ;%'0, :,0$', (+/1*%.$,?0(%-%F0'•$rpi C!@7!5)--+7-!8(7-1&!5+!

3+'',A,-;! .&'! f-+-'!3+1-,&'! .+7'!5+!4,'&!&7!(&)A1&!.&'! (05,D+-,(7'!8(7A&7-,(77&55&'F!5+!W()1!

1&76(18&!5&'!8(7.,-,(7'!4+-;1,&55&'! ./&2&18,8&!.&'! .1(,-'!8(7A&7-,(77&5'! ')1!5&!6(7.&4&7-!.&!

5/&66&8-,A,-;rpnC!

0_]J!!9(5GA+5&7-&F! 5+! 7(-,(7! ./&66&8-,A,-;!31;'&7-&! E)&5E)&'! ',4,5,-).&'! +A&8! 5+! 7(-,(7! .&!

';8)1,-;!B)1,.,E)&C!W(44&!5&!'()5,D7&!5&!91(6&''&)1!R)8!K@=<WKRJ_]F!8&!'(7-!5&'!E)+5,-;'!

6(14&55&'!.)!.1(,-!E),!+'')1&7-!+)!31&4,&1!1+7D!'+!1;+5,'+-,(7!8(781X-&F!&-!&7!8&!'&7'F!5+!';8)1,-;!

B)1,.,E)&! (0B&8-,A&rpoC!R(1'E)&! 5+! W()1! &2+4,7&! 5+! E)+5,-;! ./)7&! #}5(,}$! +)! '&7'! .&! 5+!

!
ros!!@C!MJRRO?>F!91;8,',(7!&-!&66&8-,A,-;!.&'!.1(,-'!.&!5/*(44&F! Z'&QT=F!ij"p F!7u!r F!&7!5,D7&!+)!5,&7!'),A+7-!c!
ƒ*--3'cvvB()17+5'C(3&7&.,-,(7C(1Dv1&A.*v"i"p†C!
rok! KC! ?O<9OJRF! #!@66&8-,A,-;! .&'! .1(,-'! .&! 5/*(44&! &-! &2-&7',(7! .&'! (05,D+-,(7'! ,7-&17+-,(7+5&'!$F! ,7!@C!
>=NT=P!a.,1CbF!<C!PT=^@!a.,1CbF!Z'I.$-'(,;'),-(.%*),-',;"6.44'=,Q'),1(%*%F0'),/05,2(/*%F0') F!9&.(7&F!9+1,'F!
8(55C!#!9)05,8+-,(7'!.)!8&7-1&!.&!1&8*&18*&!')1!5&'!.1(,-'!.&!5/*(44&!&-!5&!.1(,-!*)4+7,-+,1&!$F!ij"kF!3C!""rQ"pjF!
'3;8C!3C!""kC!
rpj !W@>KF!W*CF!k!(8-(01&!"krkF!U%('K,1=,A(;/$-'F!1&EC!7u!qiskvrn!a_U@XQTF!ij"kF,7u!ibC!
rp" !A3%-CF!yioC!
rpi !@C!MJRRO?>F!#!@66&8-,A,-;!.&'!.1(,-'!.&!5/*(44&!$F!,7!%C!O_>?JO_P<JMNO^TYJ_OF!KC!]O=>J_F!%Q9C!
MO?]=@_O=> F!<C!?JOR<F!:C!<=>?@F!Q%1*%.$$/%(',-'),-(.%*),-',;"6.44'F!9=:F!9+1,'F!ijjsF!3C!nokQnpiF!'3;8C!!
npiC!
rpn!NC!>@^O_]R@<F!#!@66&8-,A,-;F!&66,8+8,-;!&-!&66,8,&78&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!
.&!5/K(44& !$F!,7!YC!WKOM9@JRQ>@<9ROP<!a.,1Cb!&-!>C!RTWKOZ!a.,1CbF!<,;/,('16'(16',-', ;"'II'1*%&%*+,-'),
-(.%*),-',;"6.44' F!.2=,1%*CF!3C!o" QprC!
rpo!RC!K@=<WKRJ_]F!#!{@66&8-,A,-;{F!{&66,8+8,-;{F!{&66,8,&78&{!&-!{E)+5,-;{!./)7&!7(14&!3+1!)7!.1(,-F!+7+5G'&!.&'!
4(-'!&-!8(78&3-'!$F!,7!MC!:OPJ_Q?T=]@!<P@:O_J_JF!RC!]O\F! OC!YJ>ORQ_Ol=@P F!!"'II%1/1%*+,-',;/,$.(4',
?0(%-%F0'=,d.0&'/0,&'1*'0(,-',;+>%*%4%*+F!N1)G5+7-F!N1)2&55&'F!8(55C!#!x!5+!81(,';&!.&'!.1(,-' !$F!ij"iF! 3C!skQ""rC!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'0./ '

W(7A&7-,(7F! 8/&'-! -()B()1'! 3()1! +'')1&1! 5+! 35)'! D1+7.&! &66&8-,A,-;! .&! 5+! 7(14&!

8(7A&7-,(77&55&rppC! R&! 81,-X1&! .&! 5+! 31;A,',0,5,-;! &-! .&! 31;8,',(7! .&! 5+! #}5(,}$! +)! '&7'! .&! 5+!

W(7A&7-,(7! 3&14&-! I! 5+! W()1! ./+331;8,&1! 5/&66&8-,A,-;! .&! 5/+88X'! 6(14&5! &-! ')0'-+7-,&5! .)!

1&E);1+7-! +)! 1&D+1.! ./;5;4&7-'! 6+8-)&5'! -&5'! E)&! 5+! 3)05,8+-,(7! (66,8,&55&! .&! 5+! 5(,! ()!

5/,7-&131;-+-,(7!B)1,'31).&7-,&55&rpqC!W&!'(7-!.(78!5&'!8(43('+7-&'!.&!5+!';8)1,-;!()!L!5+!';8)1,-;!

B)1,.,E)&!&7!&55&Q4H4&!.+7'!.&'!8*+43'!8,18(7'81,-'!L!E),!4&')1&7-!5&!.&D1;!.&!8(781;-,'+-,(7!

.)!.1(,-!8(7A&7-,(77&5!.+7'!5+!31(-&8-,(7!.&'!.1(,-'!.&'!B)'-,8,+05&'C!R/&2+4&7!.&!5+!';8)1,-;!

B)1,.,E)&!6)',(77&!'&!8(76(7.!+5(1'!+A&8!8&5),!.&!5/&66&8-,A,-;!.&'!.1(,-'!.+7'!5/+331;8,+-,(7!.&!

5+! E)+5,-;! .&! 5+! 5(,rpr C! >&! 4H4&F! 5/&66&8-,A,-;! .&'! .1(,-'! ,43('&! I! 5+! W()1! ./,7-&131;-&1! '+!

B)1,'31).&78&!#}:,;/,;04%7(',-'),1.$-%*%.$),-"/0?.0(-"60%•j,+,7',!E)/+)!1&D+1.!.),o•1.$)'$)0) ,

)0)1'2*%3;',-',)',I/%(',?.0(,F0/$*,/05,$.(4'),:,/**'%$-('• $rpsC!R&!B)D&!+.+3-&!'+!B)1,'31).&78&!

&7! 6(78-,(7! .&'! .,66;1&7-'! 8*+7D&4&7-'! B)1,.,E)&'! &-! '(8,;-+)2F! 5/,7-&131;-+-,(7! ;A(5)-,A&!

'/,7'81,A+7-!#}-/$),0$',('16'(16',-',;"'II'1*%&%*+,20%)F0"';;',&%)',:,4'**(',;'),-(.%*),'$,26/)',

/&'1, ;', (+'; }$rpkC! T1F! 4&--1&! &7! 3*+'&! 5&'! .1(,-'! +A&8! 5&! 1;&5F! 8/&'-! +'')1&1! 5+! 3;1&77,-;! &-!

5/+.+3-+0,5,-;! .&! '(7! 'G'-X4&F! &-! 8(7'(5,.&1! 3+1! 5+! 4H4&! 5+! ';8)1,-;! B)1,.,E)&! .&! 5+! 7(14&!

B)1,'31).&7-,&55&!&7!+'')1+7-!5&)1!+335,8+-,(7!6)-)1&!.+7'!5&'!(1.1&'!B)1,.,E)&'!,7-&17&'C!@7!8&!

'&7'F!,5!&2,'-&!)7!5,&7!6(7.+4&7-+5!&7-1&!';8)1,-;!B)1,.,E)&!&-!5/&66&8-,A,-;!.&'!.1(,-'!D+1+7-,'!3+1!

5+!W(7A&7-,(7rqj C!</,5!&'-!A1+,!E)&!5/&66&8-,A,-;!&-!5+!';8)1,-;!B)1,.,E)&!3&)A&7-!'/(33('&1!.+7'!

5&! 8+.1&! .&! 5+! .,+5&8-,E)&! -1+.,-,(77&55&! &7-1&! 4)-+0,5,-;! &-! '-+0,5,-;! .&! 5+! B)1,'31).&78&rq" F!

5/+.+3-+-,(7! .)! .1(,-! +)2! 6+,-'! &-! +)2! .1(,-'! ,7-&17&'! 3+1-,8,3&! I! 5+! ';8)1,-;! B)1,.,E)&! -&55&!

E)/,7-&131;-;&! 3+1! 5+! W()1F! 31;'&7-;&! 8(44&! )7! ,7'-1)4&7-! ./+88(43+D7&4&7-! .&'!

3&1-)10+-,(7'!B)1,'31).&7-,&55&'!+)2!6,7'!./)7&!4&,55&)1&!31(-&8-,(7!.&'!.1(,-'!6(7.+4&7-+)2C!

!
!
!

™

™

™!
!

!
rpp!A$I(/ F!7u!ipq!&-!'),AC!
rpq!Y(GC!3+1!&2C!W@>KF!].&!W*CF!ij!4+1'!ijj"F! W*(';'*PH,V'));'(,'*,V('$P,1=,U;;'4/>$'F!1&EC!7u!nojoovkqF!nppnivkr!
&-!oosj"vksF!?&8C!ijj" QJJ!!aZW@F!ijj"F!qnkF!(0'C!:C!MO<<JO<!V!ZYQTF!ijj"F!""jkF!7(-&!9C!!POY@?_J@?bC,
rpr !W&!E),!.(77&!5,&)!I!5/;4&1D&78&!./)7&!';8)1,-;!B)1,.,E)&!31(8;.)1+5&F!A(GC!%$I(/F!7u!irrC!!
rps!W@>KF!].&C!W*CF!is!4+,! ijji F!W*/II.(-,1=,Z.K/04' `#$%F!1&EC!7u!oqikpvkkF!?&8C!ijji QJYF!yqsC!
rpk!NC!>@^O_]R@<F!#!@66&8-,A,-;F!&66,8+8,-;!&-!&66,8,&78&!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'!
.&!5/*(44& !$F!.2=,1%*CF!3C!o"QprC!
rqj !<C!YO_!>?TT]K@_N?T@WZF!!/,2(.2.(*%.$$/;%*+,-/$), ;', -(.%*, -', ;/,@.$&'$*%.$, '0(.2+'$$'=,L('$-(',
;"%-+',)%42;',/0,)+(%'05F!:=<RF!N1)G5+7-F!N1)2&55&'F!ijj"F!3C!qqpQrjpF!'3;8C!3C!qkiC!
rq" !A$I(/ F!7u!osoC!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

' 0.0 '

0_^J!!9+1-+7-! ./)7&! 7(-,(7! ,7.;6,7,&F! 5&! B)D&! 5),! +! +--1,0);! 31(D1&'',A&4&7-! )7! '&7'!

8(7A&7-,(77&5!E),!'/,7-XD1&!35&,7&4&7-!.+7'!5+!8(78&3-,(7!&)1(3;&77&!.&!5+!';8)1,-;!B)1,.,E)&C!!

@7!&66&-F!5+!#!8(7A&7-,(77+5,'+-,(7!$!.)!31,78,3&!-;4(,D7&!./)7!&66(1-!8(7'-+7-!.&!5+!W()1!3()1!

8(7'-1),1&! )7!31,78,3&! I!5+!6(,'! 35)1,&5!&-! '(3*,'-,E);C!<(7! .;-+8*&4&7-!31(D1&'',6!+A&8! '(7!

31,78,3&Q4X1&!E)/&'-!5+!31;;4,7&78&!.)!.1(,- !5),!3&14&-!.&!'&!6(1D&1!'+!31(31&!,.&7-,-;F!E),!'/&'-!

8(7'-1),-&!&7!.&)2!-&43'C!>+7'!)7!31&4,&1!-&43'F!5+!';8)1,-;!B)1,.,E)&!8(7A&7-,(77&55&!.,'3('&!

./)7&! #!,.&7-,-;! ./&431)7-!$! 1;')5-+7-! .&! 5/!#!,7D&'-,(7!$! .&'! .,66;1&7-&'! 8(78&3-,(7'!

,7-&17+-,(7+5&F! &)1(3;&77&F! &-! 7+-,(7+5&'! .&! 5+! 7(-,(7C! @55&! ,7-XD1&! +5(1'! 5&'! '&7'! (0B&8-,6'!

a31;A,',0,5,-;F!+88&'',0,5,-;F!85+1-;F!31;8,',(7F!8(*;1&78&F!)7,-;b!&-!')0B&8-,6'!a&'3;1+78&!5;D,-,4&F!

0(77&!6(,F!8(76,+78&!5;D,-,4&F!2/1*/, )0$*, )'(&/$-/ bC!W&!4,4;-,'4&!+!)7&!6(18&!'G40(5,E)&!

&''&7-,&55&C!J5!3&14&-!5+!W()1!.&!'&!1+331(8*&1!31(D1&'',A&4&7-!.&'!B)1,.,8-,(7'!7+-,(7+5&'!-()-!

&7! 8(76;1+7-! )7&! '(1-&! .&! #!;+>%*%4%*+, /5%.;.>%F0'!$rqi ! I! )7! 31,78,3&! E),! 1&'-&! &78(1&!

8(7-1(A&1';C!>+7'! )7! '&8(7.! -&43'F!5+!W()1! '/+331(31,&! '(7!31,78,3&F!&7!5&!4(.&5+7-! I! '(7!

,4+D&F!&-! '&5(7! '+!31(31&!8(78&3-,(7! .&!8&!E)&! .(,-!H-1&!5+! ';8)1,-;!B)1,.,E)&!&7! .1(,-! .&!5+!

W(7A&7-,(7F!7(-+44&7-! I! 5/+)7&! .&'! (0B&8-,6'! .&!5+!W(7A&7-,(7C!W/&'-! ,8,!E)&! '&! -1()A&!5+!

A;1,-+05&!,.&7-,-;!.)!31,78,3&!#!+)!'&7'!.&!$C!R&'!8(78&3-,(7'!(0B&8-,A&'!&-!')0B&8-,A&'!'&!A(,&7-!

')0'-+7-,&55&4&7-!#!+)D4&7-;&'!$!&-!3&16&8-,(77;&'!3+1!5/,7-&131;-+-,(7!.&!5+!W()1C!R+!5;D+5,-;!

'&! A&)-! 31(8;.)1+5&! 4+,'! ;D+5&4&7-! 35)'! 65&2,05&F! 5+! '-+0,5,-;! '&! A&)-! 35)'! 31(-&8-1,8&! .&!

5/+)-(1,-;! .&!8*('&! B)D;&!&-! .&! 5+! 8(*;1&78&! B)1,'31).&7-,&55&C! R/&'3;1+78&! 5;D,-,4&! '&! A&)-!

,77(A+7-&!3()1!31(-;D&1F!I!-,-1&!31,78,3+5F!5&'!.1(,-'!3+-1,4(7,+)2!.&'!1&E);1+7-'C!R+!8(76,+78&!

5;D,-,4&! .&A,&7-! )7! ,7'-1)4&7-! .&! 31(-&8-,(7! 8(7-1&! 5&'! +0)'! .&'! +)-(1,-;'! 3)05,E)&'! &-!

B).,8,+,1&'C!!R+!';8)1,-;!B)1,.,E)&!')0B&8-,A&!'&!A&)-!a')1-()-b!,7.,A,.)&55&!&-!7(7!&285)',A&4&7-!

;-+-,E)&F!5/,7-;1H-!.&'!f-+-'!3+1-,&!I!5+!';8)1,-;!'&!81,'-+55,'+7-!+5(1'!.+7'!5+!D+1+7-,&!8(55&8-,A&!

.&'! .1(,-'! 6(7.+4&7-+)2! 3()1! 4,&)2! '&1A,1! 5&'! ,7-;1H-'! ,7.,A,.)&5'C! O,7',F! 5+! 7(-,(7!

8(7A&7-,(77&55&!.&!';8)1,-;!B)1,.,E)&!8(7-,&7-!)7!#}7(G+)!.)1}$!35)1,!,.&7-,-+,1&!E),!8(7A&1D&!

A&1'!)7!'&)5!(0B&8-,6!E)/&'-!5/&66&8-,A,-;!.)!.1(,-!.&!5+!W(7A&7-,(7C!!

!
!
!

!
rqi !9C!?OJMNO=RPF!R+!';8)1,-;!B)1,.,E)&F!7()A&55&!1&''()18&!+1D)4&7-+-,A&F!Z'&0',-0,$.*/(%/*F!ijjsF!7u!iF!3C!
p"r QponF!'3;8C!3C!pnpC!



!

'0.. '



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

' 0.] '

9IA92PC>IA'DP'9MFE>B!? '

!
0_1J!!O'')1;4&7-F!,5!&'-!.,66,8,5&!.&!1&31(8*&1!I!5+!.(8-1,7&!.&!E)+5,6,&1!5+!';8)1,-;!B)1,.,E)&!

.&! #}$.*%.$, &/>0', '*, $.$, -+2.0(&0', -"0$, 1'(*/%$, &'(3/;%)4'•$rqnC! 9+1-,1! I! 5/&235(1+-,(7!

')0'-+7-,&55&!.&!5+!';8)1,-;!B)1,.,E)&!&7!.1(,-!&)1(3;&7F!3),'!&7,.1(,-!.&!5+!W(7A&7-,(7F!&'-!)7&!

+A&7-)1&!3;1,55&)'&!-+7-!5+!7(-,(7!1&AH-!.&'!6(14&'!&-!.&'!+'3&8-'!A+1,;'C!R+!7;0)5(',-; !7(-(,1&!

.&'! 7(-,(7'! &-! # !'()' Q31,78,3&'!$! E),! 5+! 8(43('&7-! 1&7.! .,66,8,5&! -()-&! &7-1&31,'&! .&!

'G'-;4+-,'+-,(7!';4+7-,E)&C!J5!+33+1+|-1+,-!7;+74(,7'!31;4+-)1;!&-!8+-;D(1,E)&!.&!8(785)1&!I!

5/+0'&78&!.&!.;6,7,-,(7!.&!5+!';8)1,-;!B)1,.,E)&F!8+1!',!#!;/,)+10(%*+,?0(%-%F0',')*,2;0(%&.F0'H,';;',

$"'$, ')*, 2/), 2.0(, /0*/$*, +F0%&.F0',$rqoC! <,! 5+! .,A&1',-;! .&! '&'! .;1,A;'! 3()11+,-! H-1&! 3&1e)&!

8(44&!.&'!4+7,6&'-+-,(7!.&!-1+.,-,(7'!B)1,.,E)&'!.,A&1D&7-&'F!&55&!7&!8(7'-,-)&!7)55&4&7-!)7!

(0'-+85&!I!5/&2,'-&78&!./)7!#!?0),1.440$!$!&)1(3;&7!.&!';8)1,-;!B)1,.,E)&C!=7&!01XA&!+7+5G'&!

8(43+1+-,A&!+!3)!.;4(7-1&1!E)&!5+!4+B(1,-;!.&'!f-+-'!&)1(3;&7'!,7-XD1&!'()'!5&!5+0&5!#}';8)1,-;!

B)1,.,E)&!$!)7!&7'&405&!./;5;4&7-'!8&1-&'!*;-;1(85,-&'F!4+,'!.(7-!5&!8(7-&7)!'/*+14(7,'&!3&)!

I! 3&)! D1“8&! I! .&'! 3*;7(4X7&'! .&! 8,18)5+1,-;! &-!L! .&! 8(43;-,-,A,-; rqp! L! &7-1&! 5&'! 31;-(,1&'!

&)1(3;&7'!&-!7+-,(7+)2C!W&5+!;-+7-F!&-!,7.;3&7.+44&7-!.&!'+!7+-,(7+5,-;!()!.&!'(7!(1,D,7&F!5+!

';8)1,-;!B)1,.,E)&!&'-!-()B()1'!'G7(7G4&!.&!31;A,',0,5,-;F!.&!8&1-,-).&F!.&!85+1-;F!.&!31;8,',(7!

./+88&'',0,5,-;F!.&!8(76,+78&F!.&!'-+0,5,-;F!.&!0(77&!6(,F!.&!0(77&!+.4,7,'-1+-,(7!.&!5+!B)'-,8&F!&-!

.&!8(*;1&78&C!@7!()-1&F!5&'!8(78&3-,(7'!.&!5+!';8)1,-;!B)1,.,E)&!&)1(3;&77&!&-!7+-,(7+5&'!(7-!&7!

8(44)7! )7&!4H4&!+18*,-&8-)1&!+10(1&'8&7-&!E),!&235,E)&!5+! -&7.+78&!8+1+8-;1,'-,E)&! .&!5+!

';8)1,-;!B)1,.,E)&!I!5+!.;1,A+-,(7!8(78&3-)&55&C!91('+~E)&4&7-F!5/f-+-!.&!.1(,-!&-!5+!Z0;',.I,;/b !

6(14&7-! 5&'! 1+8,7&'! .)! #!-1(78! ';8)1,-;! B)1,.,E)&!$F! &-! 5&'! .,66;1&7-&'! .;85,7+,'(7'! '&'!

1+4,6,8+-,(7'! E),F! &55&'Q4H4&'F! .(77&7-! 7+,''+78&! I! .&! 7()A&+)2! #!0()D&(7' !$! E),!

+5,4&7-&1(7-!5+!8(78&3-)+5,'+-,(7!6)-)1&!.&!5+!';8)1,-;!B)1,.,E)&!&7!@)1(3&C!!!

0__J!!x!5/;A,.&78&F!5&!.1(,-!.&!5+!W(7A&7-,(7!7/;8*+33&!3+'!I!8&--&!'-1)8-)1&!8(78&3-)&55&F!

E),! &'-! I! 5+! 6(,'! 5&! 61),-! .&! 5/,7-&131;-+-,(7! 8(7'-1)8-,A&! .)! B)D&! '-1+'0()1D&(,'! &-! .&! 5+!

8(7';E)&78&! .&! 5+! 1;8&3-,(7! .&! 8&! '&7'! &)1(3;&7C! W&--&! +10(1&'8&78&! 8(7'-,-)&! 5+! 6(18&! .)!

31,78,3&!8+1!&55&!+--&'-&!./)7&!+331(31,+-,(7!'(3*,'-,E);&!L!0,&7!E)&!3&16&8-,05&!L!./)7&!7(-,(7!

!
rqn!:C!9TRRO=>Q>=RJO_F!x!31(3('!.&!5+!';8)1,-;!B)1,.,E)&F!ZYQ,@%&=F!ijj"F!3C!ok"C!
rqo!NC!9OWP@O=F'R+!';8)1,-;!B)1,.,E)&F!)7!31,78,3&!E),!7()'!4+7E)&!t H,U\QUF!"kkpF!7u!KC<F!3C!"p" Q"ppC'
rqp!#!Q/$),0$,1.$*'5*',)%$.$,-' ,l >0'((',-' ),?0>')l H,-0,4.%$),-',1.$10(('$1',;/(&+','$*(',-'),?0(%-%1*%.$),*.0*'),
-+)%('0)'), -"%$1/($'(, 2;0), '*, 4%'05, F0', ;'), /0*('), ;/, -+I'$)', -0, Q(.%*, -/$), ;"%4/>%$/%(', 1.;;'1*%I=, #$', I.%),
;"'52('))%.$, %$*+>(+', 2/(, 0$', ?0(%-%1*%.$H, %;, ')*, -%II%1%;', /05, /0*('), ?0>'), -', ;0%, ;/%))'(, ;', 4.$.2.;', -', 1'**',
(+I+('$1'H, ).0), 2'%$', 1'**', I.%), -"/22/(/u*(', l '$, ('*/(- l , ;"/$/;K)', )*(/*+>%F0', I/%*, /22/(/u*(', 0$', ).(*', -',
1.$*(/%$*',4%4+*%F0',F0%,-'4'0(',$+/$4.%$),?0(%-%F0',MNO=,!"%43(%1/*%.$,'$*(',;/,('16'(16',-',;+>%*%4%*+,'*,;/,
F09*',-"'5*'$)%.$,-'),2.0&.%(),-'),?0>'), ')*,%1%,*.*/;'H,;"0$',?0)*%I%/$*,;"/0*('!$F!9C!?OJMNO=RPF!R+!';8)1,-;!
B)1,.,E)&F!7()A&55&!1&''()18&!+1D)4&7-+-,A&F!.2=,1%*=F!3C!pnpQpnqC!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!>=!9?J_WJ9@!>@!<@W=?JP@!%=?J>Jl=@!

!

'0.^ '

1;+.+3-;&! +)2! (0B&8-,6'! ./&66&8-,A,-;! .)! .1(,-! .&! 5+! W(7A&7-,(7C! O31X'! +A(,1! +7+5G';!

5/+331(31,+-,(7!./#!)7 !$!31,78,3&F!1&'-&!&78(1&!I!;A+5)&1!5+!3&1-,7&78&!.&!'+!7+-)1&!8(78&3-)&55&C!

!
!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!> =!9?J_WJ9@!#!>@!$!<@W=?JP@!%=?J>Jl=@!!

!

' 0.1 '

9MFE>B!? '. 'Y'2F 'XPF2>Q>9FB>IA '?XP>HIXP? 'DP'Z'E!>A9>E? '[ '

D? 'C?9P!>B? 'OP!>D>XP?'

!

#!Y.0*'), 1'), &+(%*+), $', )', 2'0&'$*, -+4.$*('(H, '*,

1'2'$-/$*, 1', ).$*, ;'), I.$-'4'$*), '*, ;'), 2(%$1%2'), -', ;/,

>+.4+*(%'=,]/%),1.44',;/,1/0)',F0%,;'),('$-,%$1/2/3;'),-',

-+4.$)*(/*%.$, $"')*, 2/), ;'0(, .3)10(%*+, 4/%), /0, 1.$*(/%(',

;'0(, '5*(94', +&%-'$1'H,1', 4/$F0', -', 2('0&', $"')*, 2/), 0$,

-+I/0*H, 4/%), 2;0*J*, 0$', 2'(I'1*%.$=,,Q".q, ;".$, &.%*, F0', ;/,

>+.4+*(%',$',2'0*,-+I%$%(,;'),.3?'*),$%,2(.0&'(,;'),2(%$1%2'),8,

4/%),2.0(,1'**',)'0;','*,/&/$*/>'0)',(/%).$H,F0',;'),0$),'*,

;'), /0*('), ).$*, -/$), 0$', '5*(94', 1;/(*+ , $/*0(';;'H, F0%,

1.$&/%$1,;/,(/%).$,2;0),20%))/44'$*,F0',;',-%)1.0()!$rqq!

!
!

0_`J!!f1,D;&! .X'! '+! 8(7';81+-,(7! 8(44&! )7, o,2(%$1%2'•$rqr F! 5+! ';8)1,-;! B)1,.,E)&! ')'8,-&!

1+3,.&4&7-!5&'!6+A&)1'!.)!B)D&!.&!5+!W()1F!E),!5),!(8-1(,&!)7&!35+8&!31;3(7.;1+7-&!+)!'&,7!.&!

'+!B)1,'31).&78&C!#}d+1'))/%('4'$*,%$6+('$*, /0,-(.%*,-', ;/,@.$&'$*%.$•jrqsH,+33+1-&7+7-!+)2!

A+5&)1'!#}).0) `?/1'$*')•j rqk!.)!'G'-X4&!8(7A&7-,(77&5F!8&'!6(14)5&'!;5(D,&)'&'!7&!3&)A&7-!E)&!

6+A(1,'&1! )7&! +.*;',(7! E)+',! )7+7,4&! .&! '(7! 8+1+8-X1&! 31,78,3,&5C! W&3&7.+7-F! 8&--&!

31(85+4+-,(7!8+-;D(1,E)&!7&!3+1A,&7-!3+'!I!.,'',4)5&1!5/(0'8)1,-;!&7-()1+7-!5&'!6(7.&4&7-'!.&!

8&--&!,.&7-,6,8+-,(7C!]1+7.&!+0'&7-&!.&'!-1+A+)2!31;3+1+-(,1&'!.)!W(7'&,5!.&!5/@)1(3&!&-!.)!-&2-&!

.&! 5+! W(7A&7-,(7rrj F! 5+! ';8)1,-;! B)1,.,E)&! &'-! .;3()1A)&! .&! -()-&! .;6,7,-,(7! -&2-)&55&! ()!

31;-(1,&77&rr" F!8&!E)&!5+!W()1!+.4&-!./&55&Q4H4&!&7!1&8(77+,''+7-!E)/&55&!&'-!#}%42;%1%*',-/$),

;"'$)'43;',-'),/(*%1;'),-',;/,@.$&'$*%.$ }$rri C!W&--&!,431;8,',(7!D5(0+5&!;1(.&!5+!5;D,-,4,-;!.)!

!
rqq!NC!9O<WORF!Q',;"')2(%*,>+.4+*(%F0','*,-',;"/(*,-',2'()0/-'(H !f.C!:5+44+1,(7F!9+1,'F!"kqsF!3C!ipC!!
rqr !W@>KF!95;7CF!"n!B),7!"krkF!]/( 1̂ 5,1=,S';>%F0'F!1&EC!7u!qsnnvroF!';1,&!OC!n"!a_U@XQTF!ij"kF!7u!p"bC!
rqs,A3%-=F!yps'
rqk!W@>KF!].&C!W*CF!r!6;A1,&1!ij"nF!R/3(%),1=,R(/$1'F!1&EC!7u!"qprovjs F!?&8C!ij"n QJF!yqq!a\@L,_F!ij"nF!+8-C!ioiF!
(0'C!:C!<=>?@bC!
rrj !</,5!&'-!3('',05&!.&!1+--+8*&1!,7.,1&8-&4&7-!5+!';8)1,-;!B)1,.,E)&!I!5+!85+)'&!./(1.1&!3)05,8F!8&--&!+88&3-+-,(7!
7/&7D5(0&!3+'!5/&7'&405&!.&!'&'!8(43('+7-&'!';4+7-,E)&'C!!
rr" !R+! '&)5&! .;6,7,-,(7!B)1,'31).&7-,&55&!&'-! 8&55&!.)!B)D&!MO?P@_<!E),! ;7(78&! .&!4+7,X1&!5+8)7+,1&!E)&!5+!
';8)1,-;!B)1,.,E)&!&'-!#!1.42(%)',1.44','42916/$*,;' ,{-+).(-(',?0(%-%F0'{!$F!(3,7,(7!3+1-,&55&4&7-!.,'',.&7-&!.)!
B)D&!MO?P@_<!B(,7-&!I!5/+11H-!W@>KF!W*CF!ik!7(A&401&!"kk"F!a'(4'%(',1=,S';>%F0'F!1&EC!7u!"isokvsr F!';1,&!OC!
i"o QWF!3-C!kC!!
rri !W@>KF!is!4+1'!ijjjF!S/( / $.b)^%,1=,L.;.>$'F!1&EC!7u!isnpsvkpF!?&8C!ijjj QJJJF!ypq!V!W@>KF!q!.;8&401&!ijjrF!
S'%/$,1=,Z.04/$%'F!1&EC!7u!njqpsvj pF!?&8C!ijjr QYF!ynk!V!W@>KF!].&C!W*CF!ij! (8-(01&! ij""F! d'?-'*,e/6%$, '*,



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!> =!9?J_WJ9@!#!>@!$!<@W=?JP@!%=?J>Jl=@!!

!

'0._ '

B)D&!E)+7-!I!5/+66,14+-,(7!./)7!#}31,78,3&}$!.&!';8)1,-;!B)1,.,E)&rrn F!./+)-+7-!35)'!E)&!5+!7(-,(7!

'()661&! ./)7&! 3(5G4(13*,&! 4+7,6&'-&C! R+! W()1! 7/)-,5,'&! &7! &66&-! 3+'! 4(,7'! ./)7&! .,[+,7&!

./&231&'',(7'! &7! 1;6;1&78&! I! 5+! ';8)1,-;! B)1,.,E)&C! fA(E)+7-! '()A&7-! 5+! '&)5&! #})+10(%*+,

?0(%-%F0'•$rro F!5+!#})+10(%*+,-'),(/22.(*),?0(%-%F0'),$rrp !()!&78(1&!5+!#})+10(%*+,?0(%-%F0',-'),

;%'$),I/4%;%/05•$rrq F!5+!W()1!5+!E)+5,6,&!3+16(,'!8(44&!)7!#}%$*+(9*}$rrr F!#}0$','5%>'$1'}$rrs F!#}0$,

).01%•$rrk F!#}0$,I/1*'0(•$rsj F!A(,1&!4H4&!#}0$,/$>;'•$rs" !()!#}0$,-'>(+•$rsi C!R&!B)D&!('8,55&!+)'',!

+A&8!5+!E)+5,6,8+-,(7!.&!#}&/;'0( }$rsnC!</,5!&'-!A1+,!E)&!8&-!%43(.>;%.!6(14&5!&'-!&285)!.+7'!5+!

A&1',(7!+7D5+,'&! .&'!+11H-'! .&!5+!W()1!L!E),!6+,-!1;6;1&78&! 'G'-;4+-,E)&4&7-!+)!31,78,3&! .)!

‡;'>/;, 1'(*/%$*K̂ rso! L! )7&! -&55&! 8(76)',(7! A,&7-! ;31()A&1! 5+! 3&1-,7&78&! .&! '+! 31(85+4+-,(7!

-*;(1,E)&!&7!-+7-!E)&!#}31,78,3&}$C!R&!8(7'-+-! .&!8&--&!3(5G4(13*,&! ,78,-&!&7!8(7';E)&78&!I!

&2+4,7&1! 5&! 0,&7Q6(7.;! .&! 8&--&! E)+5,6,8+-,(7C! T)-1&3+''+7-! 5&'! (0'-+85&'! &7D&7.1;'! 3+1! 5&!

6(,'(77&4&7-!(0'8)1!.&'!8(7-1(A&1'&'!.(8-1,7+5&'F!5+!8(7'-1)8-,(7!./)7&!-G3(5(D,&!D;7;1+5&!.&'!

81,-X1&'!./,.&7-,6,8+-,(7!./)7!31,78,3&!'&!1;AX5&!7;8&''+,1&!3()1!+--&'-&1!.&!5+!A;1+8,-;!a()!.&!

!
L'(%6/$1&EC!7u!"nirkvjpF!ypq!a\@L,_F!ij"iF!.(8-C!srF!:C!<=>?@b!V!W@>KF!].&C!W*CF!ik!7(A&401&!ij"qF!L/(.%))',
_(+1. `@/*6.;%F0',!02'$%,'*,/0*('),1=,Z.04/$%'F!1&EC!7u!rqkonv""F!y""qC!
rrn !W02(/F!7u!"QnC!!
rro !Y(GC!3+1!&2CF!W@>KF!].&C!W*CF!p!6;A1,&1!ij"pF!S.16/$,1=,#^(/%$',f$g,DhH!1&EC!7u!iiip"vjs F!?&8C!ij"pQJF!ynjC!
rrp !W@>KF!].&C!W*CF!is!(8-(01&!"kkkF!S(04~(')10,1=,Z.04/$%'F!1&EC!7u!isnoivkpF!?&8C!"kkkQYJJF!yqi !a\@L,_F!
ijjjF!JF!ijnF!"jF!(0'C!:C!<=>?@bC!
rrq !W@>KF!"i!B+7A,&1!ijjqF!]%PP%,1=,]/;*'F!1&EC!7u!iq"""vji F!?&8C!ijjqQJF!y""o!V!W@>KF!"k!B),55&-!ij"qF!@~;%$,'*,
/0*('),1=,Z.04/$%'F!1&EC!7u!ipjprv""F!nornkv""!&-!ijn"qv"i F!y"j"C!!
rrr !W@>KF!95;7CF!ir!'&3-&401&!"kkjF!@.))'K,1=,Z.K/04'`#$%F!1&EC!7u"jsonvso!F!';1,&!OC!"soF!ynpC!!
rrs !W@>KF!].&C!W*CF!ij!(8-(01&!ij""F! d'?-'* ,e/6%$,'*,L'(%6/$,e/6%$,1=,Y0(F0%'F!1&EC!7u!"nirkvjpF!ypp!a\@L,_F!
ij"iF!.(8-C!srF!:C!<=>?@bC!!
rrk !W@>KF!].&C!W*CF!"i!7(A&401&!ijjsF!Q'4%(,'*,S/K^/(/ ,1=,Y0(F0%'F!1&EC!7u!nopjnvkrF!yq!a_U@XQTF!ij"kF,7u!
qobC!
rsj !W@>KF!W*CF!"s!B),7!"kr"F!Q',{%;-'H,B.4),'*,a'()K2,fl&/>/3.$-/>'lh,1=,S';>%F0' F!1&EC!7u!isnivqqF!isnpvqq!
&-!iskkvqqF!';1,&!OC!"iF!ypj!a_U@XQTF!ij"kF,7u!ijb!V!W@>KF!ik!+A1,5!"kssF!S';%;.),1=,W0%))'F!1&EC!7u!"jnisvsnF!
';1,&!OC!"niF!ypk!aZ_QALF!"kskF!irnF!7(-&!]C!WTK@_Q%T_OPKO_bC!
rs" !W@>KF!].&C!W*CF!"p!7(A&401&!ij"qF!U=,'*,S=,1=,d.(&7>' F!1&EC!7u!io"njv"" !&-!ikrpsv""F!?&8C!ij"j QYJF!ypk!
a_U@XQTF!ij"kF,7u!iqbC!
rsi !W@>KF!ir!4+,!ij"jF! W/(%1/,'*,Q%;/&'(,1=,Y0(F0%'F!1&EC!7u!""rqpvjp F!yopC!!
rsn!!#!U%$)%,;',&'0;'$*,;/,)+10(%*+,?0(%-%F0','*,;/,2(++4%$'$1',-0,-(.%*H,F0%,I.$*,2/(*%',-'),&/;'0(),I.$-/4'$*/;') ,
).0) `?/1'$*'),:,;/,@.$&'$*%.$,$F!W@>KF!].&C!W*CF!"n!.;8&401&!ij"qF!S+;c$+,d/>K,1=,T.$>(%'H!1&EC!7u!pnjsjv"n F!
yskC!T7!(0'&1A&1+!E)&,5+!E)+5,6,8+-,(7!.&!#!A+5&)1!$!&'-!-()-&6(,'!4(,7'!1; 3&7.)&!E)&!8&55&!.&!#!31,78,3&!$C!
rso!9+1!8(7-1+'-&!+A&8!5+!3(5G4(13*,&!61+7e+,'&F!5+!W()1!&435(,&!'G'-;4+-,E)&4&7-!5&!‡2(%$1%2/; ,.I,;'>/; ,1'(*/%$*K̂!
.+7'!5+!A&1',(7!+7D5+,'&!.&'!+11H-'C!9&)!.&!1;3(7'&'!3&)A&7-!H-1&!+33(1-;&'!3()1!B)'-,6,&1!5/&2,'-&78&!./)7&!-&55&!
A+1,+0,5,-;!';4+7-,E)&C!J5!+11,A&!3+16(,'!I!5+!W()1!.&!31,A,5;D,&1!5+!A&1',(7!61+7e+,'&!3+1!1+33(1-!I!5+!A&1',(7!+7D5+,'&!
+)2!6,7'! ./&2-&7',(7! .&!5+!31(-&8-,(7! .&'! .1(,-'!8(7A&7-,(77&5'F!8(44&!5&! .;4(7-1&!5&!91(6&''&)1!%&+7Q9,&11&!
MO?]=@_O=>!a%Q9C!MO?]=@_O=>F!#!R&!1+G(77&4&7-!,7-&131;-+-,6!.&!5+!A&1',(7!61+7e+,'&!.&!5+!W@>K!$F!
,7!!" 6.44','*,;',-(.%*=,X $,6.44/>',/0,L(.I'))'0(,\'/$ `R(/$[.%),R!U#WWF!9&.(7&F!9+1,'F!8(55C!#!M;5+7D&'!$F!
ij"oF!3C!pppQprjbC!@7!.1(,-!.&!5/=7,(7F!5&'!.,A&1D&78&'!5,7D),'-,E)&'!&-!.&!-1+.)8-,(7!(7-!3)!6+,1&!5/(0B&-!./;-).&'!
4+B&)1&'F!A(GC!3+1!&2C!O!NOJRR@=U!a.,1CbF!\C!WO?P=\Y@R<!a.,1Cb!KC!>=MT_P!a.,1Cb!&-!:C!T<PF!Y(/-01*%.$,
'*, -(.%*), '0(.2+'$) ,s, '$?'05, -"0$', ('$1.$*('=, T.44/>', /0, ('1*'0(, ]%16';, aUd, QX, VXZ@TBaX F! :=<NF!
N1)2&55&'F!ijjkC!9()1!5&!.1(,-!.&!5+!W(7A&7-,(7F!,5!&2,'-&!E)/)7!7(401&!5,4,-;!./+1-,85&'!8(7'+81;'!+)2!5+7D)&'!&-!
I!5+!5,7D),'-,E)&!a%C!N?O__O_F!R&!1S5&!.)!-1+.)8-&)1!I!5+!W()1!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&F!Y(/-0%('F!
ijjkF!3C!ioQnp!V!9C!>=9O?WQ9T?P J@?!&-!OC!MO<<T_F!R+!E)&'-,(7!.&'!5+7D)&'!&7!@)1(3&!c!&7-1&!3+1+.(2&'!&-!
.,A&1D&78&'!B)1,.,E)&'F!ZYQTF!ijjrvriF!3C!"jp" Q"jspbC!x!7(-1&!'&7'F!8&--&!4)5-,-).&!./&231&'',(7'!-1+.),1+,-!)7&!
A(5(7-;!31;-(1,&77&!.&!4&--1&!&7!&2&1D)&!5&'!.,66;1&78&'!./,7-&7',-;!&-!.&!7(14+-,A,-;!.&!5+!';8)1,-;!B)1,.,E)&C!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!> =!9?J_WJ9@!#!>@!$!<@W=?JP@!%=?J>Jl=@!!

!

' 0.` '

5/,43&1-,7&78&b!.&!5+!7+-)1&!31,78,3,&55&!.&!5+!';8)1,-;!B)1,.,E)&!aC)3&,$-'>bC!W&3&7.+7-F!8&--&!

&235(1+-,(7!8(78&3-)&55&!7&!'+)1+,-!'/+8*&A&1!'+7'!61+78*,1!5&!8+3!.&!'+!8+-;D(1,'+-,(7C!Y;1,-+05&!

#}31,78,3&!8+4;5;(7}$F!'+!'()35&''&!,7-&131;-+-,A&!5),!8(76X1&!)7&!8+3+8,-;!+.+3-+-,A&!()A1+7-!

5+!3(1-&!I!)7&!35)1+5,-;!.&!8+-;D(1,&'!3('',05&'C!</,5!.,'3('&!.&!8&1-+,7&'!',4,5,-).&'!+A&8!5&'!

31,78,3&'! 6(7.+4&7-+)2! +,7',! E)&! 5&'! 31,78,3&'! D;7;1+)2! .)! .1(,- F! E)/+)8)7&! .&! 8&'!

85+'',6,8+-,(7'!7&!6()17,-!)7&!1;3(7'&!35&,7&4&7-!'+-,'6+,'+7-&!3()1!&7D5(0&1!-()-&'!5&'!')0-,5,-;'!

8(78&3-)&55&'! .)! 31,78,3&C!>&A+7-! 31(8;.&1! I! )7&! 85+'',6,8+-,(7! #!')1! 4&')1&!$! '&G+7-! I! '+!

4+55;+0,5,-;! ,7-&131;-+-,A&F! 5&! 8*(,2! ./)7! 31,78,3&! D;7;1+5! '/,43('& ! +5(1'! 8(44&! 5+!

8+-;D(1,'+-,(7!5+!35)'!3&1-,7&7-&!aC)3&,$-'>>bC!!

!

C?9B>IA' >'Y'PA?'AFBP!?'E!>A9>E>?22?' >A9?!BF>A? '

'

0_bJ!!@7!.1(,-!,7-&17&F!5+!7+-)1&!B)1,.,E)&!.&!5+!';8)1,-;!B)1,.,E)&!&'-! ')B&--&!I!.,'8)'',(7'C!

O5(1'! E)/&7! .1(,-! +.4,7,'-1+-,6! '+! 7+-)1&! 31,78,3,&55&! 6+,-! 5/)7+7,4,-;rspF! 5+! .(8-1,7&!

8(7'-,-)-,(77+5,'-&! -“-(77&! &7-1&! 5+! E)+5,6,8+-,(7! .&! #}2(%$1%2',j rsq, &-! 8&55&! .&!

',435&!#!'5%>'$1'}$rsr C!<,!5+!W()1!.&!8+''+-,(7!7&!4+7,6&'-&!+)8)7&!1;-,8&78&!I!5+!E)+5,6,&1!.&!

#}2(%$1%2'}$rssF!8&--&!E)&'-,(7!.,A,'&!5+!.(8-1,7&C!W&1-+,7'!+66,8*&7-!)7&!3(',-,(7!8,18(7'3&8-&!&7!

5+!1&5;D)+7-!+)!1+7D!./)7&!',435&!&2,D&78&rsk F!-+7.,'!E)&!./+)-1&'!'/,7-&11(D&7-!')1!5/;4&1D&78&!

3(-&7-,&5!./)7!.1(,-!6(7.+4&7-+5!I!5+!';8)1,-;!B)1,.,E)&F!&7!1;3(7'&!I!'(7!,765+-,(7!&23(7&7-,&55&!

.+7'! 5&'! .,'8()1'! B)1,.,E)&'! &-! 3(5,-,E)&'rkj C! x! .;6+)-! ./+33(1-&1! )7&! 1;3(7'&! 85+,1&F! 8&--&!

*;-;1(D;7;,-;!.(8-1,7+5&!7&!6+,-!E)/+D1+,7&1!4+5*&)1&)'&4&7-!5&!4G'-X1&!+)-()1!.&!5+!';8)1,-;!

B)1,.,E)&C!O)!7,A&+)!&)1(3;&7F!5+!E)+5,6,8+-,(7! .&! '+!7+-)1&!31,78,3,&55&!7&! '()5XA&!/,2(%.(%!

+)8)7&!.,66,8)5-;!.+7'!5&'!-1+A+)2!8(7'+81;'!+)2!31,78,3&'!&7!.1(,-!.&!5+!W(7A&7-,(7C!W/&'-!5&!

!
rsp!W02(/ F,7u!"jjC!!
rsq!Y(GC!3+1!&2C!NC!MOPKJ@=F!?;65&2,(7!&7!D),'&!.&!1;65&2,(7!')1!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&F!@@@H,ijj"F!
7u!""C!!
rsr !OQRC!YOR@MNRTJ<F!!/,1.$)*%*0*%.$$/;%)/*%.$,-',;"'5%>'$1',-',)+10(%*+,?0(%-%F0','$,-(.%*,I(/$[/%)H!R]>%F!
9+1,'F!8(55C!#!N,05,(-*XE)&!8(7'-,-)-,(77&55&!&-!.&!'8,&78&!3(5,-,E)&!$F!ijjpF!-C!iiC!
rss !W02(/ F,7u!"j" !&-!%$I(/F!7u!qp"C!
rsk !_C!MTR:@<<J<F!R+!3(1-;&!.&'!1&A,1&4&7-'!.&!B)1,'31).&78&F!ZYQ,@%&=F!"kksF!7u!"F!3C!i"j!V!OC!W?J<P@O=F!
R/&2,D&78&!.&!';8)1,-;!B)1,.,E)&F!Z'10'%;,Q/;;.PF!ijjiF!3C!is"o !V!:C!9TRRO=>Q>=RJO_F!x!31(3('!.&!5+!';8)1,-;!
B)1,.,E)&F!ZYQ,@%&CF!ijj"F!3C!ok"C!
rkj #!!',-(.%*,2.)%*%I,-.%*,4%'05,2('$-(','$,1.42*',;',3').%$,%$-%&%-0';,-',)+10(%*+,?0(%-%F0',)/$),F0',1';/,)',I/))',
/0, -+*(%4'$*, -', ;/, ;%)%3%;%*+, -0, -(.%*, .3?'1*%I, ;0%`494'H, 1"' )*`: `-%(', )/$), F0', 1';/, 1.$-0%)', :, 0$', &+(%*/3;',
20;&+(%)/*%.$,-0,-(.%*,.3?'1*%I,MNO,/0,-+*(%4'$*,-',;".(-(',-',;/,1.6+('$1' ,'*,-',;/,2(+&%)%3%;%*+,MNO=,@"')*,;/,
(/%).$,2.0(,;/F0';;',;/,2.))%3%;%*+,.II'(*',/05,)0?'*),-',-(.%*,-',I/%(',&/;.%(,0$,-(.%*,)03?'1*%I,:,;/,)+10(%*+,?0(%-%F0',
-.%*,9*(',)*(%1*'4'$*,1%(1.$)1(%*',$F!,7!PC!9JO^^T_F!!/,)+10(%*+,?0(%-%F0'F!>&61;7(,'F!9+1,'F!8(55C!#!>(8-(1+-!‚!
_(-+1,+-!$F!ijjkF!-C!npF!3C!onnC!!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!> =!9?J_WJ9@!#!>@!$!<@W=?JP@!%=?J>Jl=@!!

!

'0.b '

8+'! .)! 91(6&''&)1! M()5().! NT=M]KO?F! E),! +66,14&! E)&! -()-&! 1&8(77+,''+78&! 6(14&55&!

&43(1-&!#}2.*'$*%';;'4'$*,;/,F0/;%I%1/*%.$,-',2(%$1%2',/0,)'$),1.$1'2*0';,-0,*'(4',jH,31;8,'+7-!

E)&!#};/,(+/;%*+,I.(4';;',-'&%'$-( /,;"0$,-'),+;+4'$*),-',-+I%$%*%.$,$.*%.$$';;'}$rk" C!W/&'-!5&!8+'!

;D+5&4&7-!.&!M+.+4&!Z+-+1[G7+!]?ONO?W^\Z!E),!5&!85+'',6,&!3+14,!5&'!31,78,3&'!D;7;1+)2!

8(7A&7-,(77&5'F!+)2!8S-;'! .&!5+!31;;4,7&78&!.)! .1(,-F!.&!5+!31(3(1-,(77+5,-;!&-!.&!5+!.,D7,-;!

*)4+,7&rki C!N,&7!E)/+.(3-+7-!.&'!+331(8*&'!.,66;1&7-&'F!8&'!;-).&'!'&!6(7.&7-!')1!5+!81;+-,(7!

31;-(1,&77&!.&!5+!';8)1,-;!B)1,.,E)&!3+1!5+!W()1!&)1(3;&77&C!9()1-+7-F!'+!3(5G4(13*,&!,7-&11(D&!

-()B()1'! ')1! 5+! 3&1-,7&78&! .&! 8&--&! E)+5,6,8+-,(7C! W(44&! 5&! 1&5XA&! 5&! 91(6&''&)1! 9+-1,8m!

MT?YO_F! #!;'), 2(%$1%2'), ?0(%-%F0'), ).$*, /3.$-/44'$*, 4%), :, 1.$*(%30*%.$, 2.0(, $', (%'$,

'52(%4'(,$rknC!W/&'-!3()1E)(,F!+A+7-!./+55&1!35)'!5(,7!.+7'!7(-1&!;-).&F!,5!8(7A,&7-!.&!.;-&14,7&1!

',F! +)Q.&5I! .&! 5/+33+1&78&! 6(14&55&! ./)7! 31,78,3&F! ,5! &2,'-&! 0&5! &-! 0,&7! ')0'-+7-,&55&4&7-! &-!

8(78&3-)&55&4&7-! ./)7! 31,78,3&! .&! ';8)1,-;! B)1,.,E)&! &7! .1(,-! .&! 5+! W(7A&7-,(7C! >/&405;&F!

5/,.&7-,6,8+-,(7! .&! '+! 7+-)1&! 31,78,3,&55&! '/+AX1&! 5+0G1,7-*,E)&F! ./+0(1.! &7! 1+,'(7! .&'!

,78&1-,-).&'!31(A&7+7-!.&!5+!7(-,(7!.&!#!31,78,3&!$!d0he!&-!&7'),-&F!&7!1+,'(7!.&'!,78&1-,-).&'!

,7-1,7'XE)&'!5,;&'!I!5+!3(5G4(13*,&!.)!#!31,78,3&!$!.&!';8)1,-;!B)1,.,E)&!-&5!E)/,7-&131;-;!3+1!5+!

W()1!&)1(3;&77&!d.heC!!

!

0he'2)+'"=V,*5l&4+')W&%,-+j75)+'#%$:)-"-&'()' 8"'-$&,$-'()'Z '#%,-3,#)'[ '

!
0_cJ!!9),'E)/,5!&'-!35)'!+,';!.&!.;6,7,1!5+!';8)1,-;!B)1,.,E)&!3+1!8&!E)/&55&!7/&'-!3+'!E)&!3+1!8&!

E)/&55&!&'-F!,5!8(7A,&7-!.(78!.&!.;0)-&1!+A&8!5&'!,78(43+-,0,5,-;'!8(78&3-)&55&'!.&!5+!7(-,(7!.&!

31,78,3&F!E),!3()11(7-!H-1&!&285)&'!.,1&8-&4&7-!.)!8*+43!.&!5/;-).&!.)!6+,-!.&!5&)1!,7+.+3-+-,(7!

()! .&!5&)1!,78(43+-,0,5,-;!-*;(1,E)&'!()!8(78&3-)&55&'!+A&8!5&!31,78,3&!.&! ';8)1,-;!B)1,.,E)&!

.;D+D;!3+1!5&!B)D&!dFeC'W&--&!;5,4,7+-,(7!3&14&--1+!.&!4&--1&!&7!;A,.&78&!'+!8(43+-,0,5,-;!+A&8!

./+)-1&'!8+-;D(1,&'!-&55&'!E)&!5&'!A+5&)1'!&-!5&'!7(14&'!dGeC!!

!
!

!
rk" !MC!NT=M]KO?F!#$',/22(.16',-',;/,$.*%.$,-',2(%$1%2',-/$),;',)K)*74',-',;/,@.$&'$*%.$,'0(.2+'$$',-'),
-(.%*),-',;"6.44' F!9&.(7&F!9+1,'F!8(55C!#!9)05,8+-,(7'!.&!5+!6(7.+-,(7!M+1+7D(3()5('!3()1!5&'!.1(,-'!.&!5/*(44&!
$F!ij"jF!3C!ioQiqC!
rki !ZC! ]?ONO?W^\ZF! !'), 2(%$1%2'), >+$+(/05, -/$), ;/, ?0(%)2(0-'$1', -', ;/, @.0(, '0(.2+'$$', -'), -(.%*), -',
;"6.44' F!9=OMF!O,2QM+1'&,55&F!ij js C!!
rkn!9C!MT?YO_ F!#!91,78,3&'!$F!,7!>C!ORRO_>F!<C!?JOR<F!Q%1*%.$$/%(',-',;/,10;*0(',?0(%-%F0'F!9=:F!9+1,'F!8(55C!
#!l)+.1,D&Q>,8('!9(8*&! $F!ijjnF! 3C!"ij" Q"ijp C!



PJP?@!J!c!= _@!WTM9R@UJP@!WT_W@9P=@RR@!WO?OWP@?J<PJl=@!> =!9?J_WJ9@!#!>@!$!<@W=?JP@!%=?J>Jl=@!!

!

' 0.c '

Fa! 2)+',-3$=#"&,V,8,&4+'3$-3)#&5)88)+'(5'Z'#%,-3,#)'['()'+435%,&4'65%,(,75)'

0`/J!!P1+.,-,(77&55&4&7-F!)7!31,78,3&!'&!.;6,7,-!8(44&!#!0$',(7>;',.0,0$',$.(4' ,>+$+(/;',

-', 1/(/1*7(', $.$, ?0(%-%F0', -".q, 2'0&'$*, 9*(', -+-0%*'), -'), $.(4'), ?0(%-%F0')!$rkoC! W&--&!

.;6,7,-,(7!D;7;1,E)&!1&-,&7-!5+!.()05&!E)+5,6,8+-,(7!+40,D)`!.&!7(14&!&-!.&!1XD5&!.&!.1(,-rkpC!@7!

()-1&F!5+!E)&'-,(7!.&!5+!E)+5,6,8+-,(7!&7!-+7-!E)&!#!.1(,-!6(7.+4&7-+5!$!7/&'-!3+'!.;7);&!./,7-;1H-!

6+8&!I!5+!3+)A1&-;!.&'!4+7)&5'!8(7'+81+7-!)7&!3+1-,&!.&!5&)1!8(7-&7)!I!8&--&!E)&'-,(7rkqF!&-!&7!

8(43+1+,'(7! +A&8! 5/,7-;1H-! 8(7-&43(1+,7! 8(7'+81;! I! 8&--&! -*;4+-,E)&rkr C! 9()1-+7-! 7,! 5+!

E)+5,6,8+-,(7!.&!1XD5&!.&!.1(,-!d0UeF!7,!8&55&!.&!.1(,-!6(7.+4&7-+5!d.UeF!7&!3+1+,''&7-!8(43+-,05&!

+A&8!5+!7(-,(7!.&!31,78,3&F!7,!8(11&'3(7.1&!+)2!'3;8,6,8,-;'!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&7!

.1(,-!.&!5+!W(7A&7-,(7C!

!
'''''''' 0Ue'2;)W385+,$-'#%5()-&)'(;5-)'Z '%j*8)'['()'(%$,&'

' '

0`0J!!<&5(7!?(7+5.!>hT?ZJ_F!',!5&'!1XD5&'!B)1,.,E)&'!&-!5&'!31,78,3&'!+33+1-,&77&7-!-()'!

.&)2!I!5+!8+-;D(1,&!.&'!7(14&'!B)1,.,E)&'F!,5'!'&!.,'-,7D)&7-!3+1!5&)1!4(.&!.&!31(.)8-,(7!&-!3+1!

5&)1'!&66&-'!&7! .1(,-!3(',-,6rks C!@7!&66&-F!#!0$',$.(4' , l 2(+1%)'l ,} ,-.$*,0$', l ,(7>;' l } , ')*,0$',

$.(4',%44+-%/*'4'$*,)0)1'2*%3;',-"/22;%1/*%.$,:,-'),1/),1.$1('*) ,s,0$',$.(4' ,F0%,2'0*,9*(',

0*%;%)+', '$, */$*, F0', 2(+4%))', 4/?'0(', -/$), ;', )K;;.>%)4', ?0(%-%1*%.$$';, MNO, 0$',$.(4',

)*(01*0(';;'4'$*,&/>0', } ,-.$1,0$, l 2(%$1%2'l, } ,')*,0$',$.(4',F0%H,-"0$,1J*+,'5%>',;/,1(+/*%.$,

-"/0*(',$.(4'),MNO,2.0(,;0%,-.$$'(,;/,1/2/1%*+,-',(+).0-(',-'),1/),1.$1('*)=,]/%),-',;"/0*(',

!
rko!]C!WT?_=F!a.1/30;/%(',?0(%-%F0'F!9=:F!9+1,'F!8(55C!#!l)+.1,D&!> ,8('!3(8*&,$F!ij" sF!"i X4&!;.CF!3C!sjqQsjr C!
rkp!W&--&!8(76)',(7!'/(0'&1A&!;D+5&4&7-!.+7'!5&'!-1+A+)2!.&!M,8*&5!YJ?ORR\C!fA(E)+7-!.+7'!)7!31&4,&1!-&43'!
5+! 8(44(.,-;! .&! 5/&231&'',(7! #!31,78,3&!$! 3()1! .;',D7&1! #!-'), $.(4'), 2;0), >+$+(/;'), '*, /3)*(/%*' ' !$F! ,5! 5&'!
1&8(77+|-!E)&5E)&'!5,D7&'!35)'!5(,7!8(44&!.&' !#!(7>;'),?0(%-%F0'),/3)*(/%*'),$!E),!(7-!A(8+-,(7!'/+335,E)&1!I!)7&!
35)1+5,-;! .&! ',-)+-,(7'! 8(781X-&'F! ,7! MC! YJ?ORR\F! #!R&! 1S5&! .&'! {31,78,3&'{! .+7'! 5&! .;A&5(33&4&7-! .)! .1(,-!
,7-&17+-,(7+5!$F!,7!]+;/$>'),'$,6.44/>',:,L/0;,_#__XdTXA] F!f.C!:+8)5-;!.&!.1(,-!.&!5/)7,A&1',-;!.&!]&7XA&F!
]&7XA&F!3C!pn"QppoF!'3;8 C!3C!pnnC!
rkq!P1(,'!4+7)&5'!'&)5&4&7-!;A(E)&7-!5+!E)&'-,(7!./)7!#!.1(,-!I!5+!';8)1,-;!B)1,.,E)&!$!c!>C!WKO]_TRRO=>F!]C!
]C!>?O]TF! Q%1*%.$$/%(', -'), -(.%*), I.$-/4'$*/05F!>+55([F!9+1,'F!ij"jF !i X4&!;.CF!3C!qqkQqri !V!RC!:OYT?@=F!
Q(.%*, -'), ;%3'(*+), I.$-/4'$*/;') F!>+55([F!9+1,'F! rX4&! ;.CF! ij"p F!3C!ojqQo"pF!+,7',!E)&!%QRC!N@?]@RF!Y6+.(%',
>+$+(/;' ,-0,-(.%*F!>+55([F!9+1,'F!8(55C!#!M;-*(.&'!.)!.1(,- !$F!ij"iF!pX4&!;.CF!3C!oiQooC!</,5'!1;6)-&7-!8&--&!*G3(-*X'&!
&7!.1(,-! ,7-&17&F!+)8)7!.&'! .&)2!7/&66&8-)&!&7!1&A+78*&!.&!-1+7'3(',-,(7!8+-;D(1,&55&!+A&8!5+! ';8)1,-;!B)1,.,E)&!
,7-&131;-;&!&7!.1(,-!.&!5+!W(7A&7-,(7!&)1(3;&77&!.&'!.1(,-'!.&!5/*(44&C!
rkr !MQOC!]?O_]@?F!@2,'-&Q,5!)7!#!.1(,-!6(7.+4&7-+5!I!5+!';8)1,-;!$!tF!ZW@F!ijjkF!3C!irnQikq !V!9Q%C!9O?O?O<N'
Z'R&!.1(,-!I!5+!';8)1,-;!$F!,7!!"6.44',-/$),;/,).1%+*+,%$*'($/*%.$/;' =,]+;/$>'),'$,6.44/>',/0,2(.I'))'0(,L/0;, ,
YUaXZdAXZF!N1)G5+7-F!N1)2&55&'F!ij"nF!3 C!sskQsks!V!MC!O:?T=ZKF!R/;4&1D&78&!./)7!.1(,-!I!5+!';8)1,-;!.&'!
3&1'(77&'!.+7'!5+!B)1,'31).&78&!.&!5+!W()1!&)1(3;&77&!.&'!.1(,-'! .&!5/K(44&!tF!ZQLF!ij"pF!7u!"F!3C!"nk!V!9C!
%T=?>OJ_F!#!@2,'-&Q,5!)7!.1(,-!')0B&8-,6!I!5+!';8)1,-;!t !$!,7!_C!_JWT>F!E0"'$, ')* `%;,-',;/,)+10(%*+,-'),2'().$$'),
'*,-'),3%'$) ,kF!O8-&'!.)!8(55(E)&!.&'!"k!&-!ij!(8-(01&!ijjqF!91&''&'!)7,A&1',-+,1&!.&'!'8,&78&'!'(8,+5&'!.&!P()5()'&F!
ijjsF!7u!rF!3C!rr QsnC!!
rks !?C!>hT?ZJ_F!L('$-(',;'),-(.%*),/0,)+ (%'05F!9=: F!9+1,'F!"kkpF!3C!"inC!!
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'0]/ '

1J*+H, ';;', 2'0*, 3%'$, 9*(', '5+10*+', .0, 1.$1(+*%)+', -', 2;0)%'0(), I/[.$), -%II+('$*'), '*,

/;*'($/*%&'),$rkkC!O)Q.&5I!5/(3)5&78&!.&'!;81,-'!.(8-1,7+)2!')1!8&--&!.,'-,78-,(7F!-1(,'!;5;4&7-'!

.&!.,66;1&78,+-,(7!&43(1-&7-!4+B(1,-+,1&4&7-!5+!8(7A,8-,(7!.&'!-*;(1,8,&7'!&-!'&1(7-!;D+5&4&7-!

8&)2!1&-&7)'!.+7'!5&!8+.1&!8&--&!;-).&C!

0`.J!!R&!31&4,&1!81,-X1&!&'-!8&5),!.&!5+!D;7;1+5,-;F!;-+7-!&7-&7.)&!'&5(7!5&!91(6&''&)1!>&7G'!

>@! N@WKJRRT_! 8(44&! 5/+3-,-).&! ./)7&! 7(14&! I! 3()A(,1! '/+335,E)&1! I! )7! 7(401&!

,7.;-&14,7;!.&!',-)+-,(7' sjj C!R+!3&1-,7&78&!./)7!-&5!81,-X1&!&'-!61;E)&44&7-!81,-,E);&C!M+5D1;!

5/,43('',0,5,-;!./&7!.(77&1!)7&!#!- +I%$%*%.$,)/*%)I/%)/$*',$sj" !F!)7&!1XD5&!.&!.1(,-!&'-!)7&!1XD5&!

.&!8(7.),-&!31;8,'&F!D;7;1+5&F!+0'-1+,-&!&-! (05,D+-(,1&sji F! .,'3('+7-!&7!8&! '&7'! ./)7!8(7-&7)!

31&'81,3-,6F! 31(*,0,-,6! ()! 3&14,'',6C! @55&! '&1-! ;D+5&4&7-! .&! #!(+I+('$1' ,j, ()! .&, o,4.-7;' ,j,

.;-&14,7+7-!8(44&7-!5&'!8*('&'!.(,A&7-!H-1&sjn C!x!5+!.,66;1&78&!.&'!1XD5&'F!5&'!31,78,3&'!'(7-!

1;3)-;'! ,431;8,'C! #!A;), .(%'$*'$*, ;/, -+1%)%.$H, '$, .II(/$*, -'), /(>04'$*), 2.0(, 0$', 1'(*/%$',

).;0*%.$H,4/%),%;),$',;/,-+*'(4%$'$*,2/),$sjo C!9()1-+7-F!-()-!31,78,3&!+!)7&!A(8+-,(7!7+-)1&55&!

A&1'!5+!D;7;1+5,-;F!-()-!8(44&!5+!1XD5&!.&!.1(,-C!@7!8&!'&7'F!5+!91(6&''&)1&!<G5A,&!WO=>OR!

'/,7-&11(D&! ')1! 5+! 3&1-,7&78&! 31+-,E)&! .&! 8&--&! .,'-,78-,(7F! 3),'E)&! 5&! B)D&! 6+,-! -()-! +)-+7-!

1;6;1&78&!+)!8+1+8-X1&!D;7;1+5!.&'!31,78,3&'!E)/I!8&5),!.&'!1XD5&'!B)1,.,E)&'C!W&5+!;-+7-F!&55&!

1&B&--&!5&!81,-X1&!.&!5+!D;7;1+5,-;!8(44&!31&)A&!./,.&7-,6,8+-,(7!.&'!31,78,3&'F!&'-,4+7-!E)&!#!;',

1(%*7(',-',-%)*%$1*%.$,$"')*,2/),*.0?.0(),/22/('$*H,'*,;.()F0"%;,')*,'52;%1%*+,MNO,1',$"')*,2/),;/,

>+$+(/;%*+,F0%,')*,&%)+',4/%),2;0*J*,;',1/(/1*7(',)022;+*%I,.0,%42+(/*%I,-',1'),$.(4'),MNO=,B(H,

1',1(%*7(',$"/,$0;;'4'$*,&.1/*%.$,:,9*(',>+$+(/;%)+,:,;/,-%)*%$1*%.$,-"'$)'43;','$*(',(7>;'),'*,

2(%$1%2'),$sjp C!P&7.+7-!-()'!5&'!.&)2!I!5+!D;7;1+5,-;F!5&)1!.,'-,78-,(7!'/(3X1&!.+A+7-+D&!')1!5&)1!

.&D1;!./+335,8+-,(7F!8(44&!5&!1&5XA&!%&+7!NT=RO_]@?C!<&5(7!8&-!+)-&)1F!#!;/, (7>;',?0(%-%F0',

')*,>+$+(/;','$,1',F0"';;',')*,+*/3;%',2.0(,0$,$.43(',%$-+*'(4%$+,-" /1*' ),'*,-',I/%*),MNO,';;',

')*,+-%1*+','$,&0',-"0$',)%*0/*%.$,?0(%-%F0',-+*'(4%$+'=,#$,2(%$1%2'H,/0,1.$*(/%('H,')*,>+$+(/;,

'$,1',F0"%;,1.42.(*',0$',)+(%',%$-+I%$%',-"/22;%1/*%.$),$sjq C!!

!
rkk !?C!]=O<PJ_JF!#!R&'!31,78,3&'!.&!.1(,-!&7!-+7-!E)&!'()18&!.&!3&135&2,-;!$F!,7!<C!WO=>OR!a.,1bF!!'),2(%$1%2'),
'$,-(.%*F!@8(7(4,8+F!9+1,'F!8(55C!#!f-).&'!B)1,.,E)&' !$F!ijjsF!7u!njF!3C!""nQ"inF!'3;8C!3C!""qC!
sjj !>C!>@!N@WKJRRT_F!E0"')* `1',F0"0$',(7>;',-',-(.%* ,kF,f. =,T.,5&!%+8(0F!9+1,'F!"kkrF!3C!isQnnC!
sj" !%C!>ONJ_F!Y6+.(%',>+$+(/;',-0,-(.%*F!>+55([F!9+1,'F!"kqkF!nX4&!;.CF!3C!"rC!
sji !<C!]=J_WKO?>!a.,1CbF!PC!>@NO?>!a.,1CbF!!'5%F0',-'),*'(4'),?0( %-%F0')F!>+55([F!9+1,'F!ij"qF!ioX4&!;.CF!3C!
kipC!
sjn !OC!%@OMMO=>F!R+!1XD5&!.&!.1(,-!8(44&!4(.X5&F!Z'10'%;,Q/;;.PF!"kkjF!3C!"kkF!'3;8C!3C!ijjC!
sjo !?C!]=O<PJ_JF!#!R&'!31,78,3&'!.&!.1(,-!&7!-+7-!E)&!'()18&!.&!3&135&2,-;!$F!.2=,1%*CF!3C!""q!
sjp !<C!WO=>ORF!#!?+33(1-!,7-1(.)8-,6!$F!,7!<C!WO=>OR!a.,1bF!!'),2(%$1%2'),'$,-(.%*F!.2=,1%*CF!3C!"Q"kF!'3;8C!3C!sC!
sjq !%C!NT=RO_]@?F!#!91,78,3&'!D;7;1+)2!&-!.1(,-!3(',-,6!$F!,7!!',-(.%*,2(%&+,/0,4%;%'0,-0,zz74' ,)%71;'=,p*0-'),
.II'(*'),:,_'.(>'),ZALXZY F!R]>%F!9+1,'F!"kpjF!-C!"F!7u!pF!3C!pq!V!A(GC!;D+5&4&7-!RC!?TN@?PQhO_]F!# !?XD5&!
.&!.1(,-!$F!,7!>C!ORRO_>F!<C!?JOR<!a.,1CbF!Q%1*%.$$/%(',-',;/,10;*0(',?0(%-%F0'F!9=:F!9+1,'F!#!l)+.1,D&Q>,8('!
9(8*&!$F!ijjnF!3C!"niqQ"nikC!
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0`]J!!R&!'&8(7.!81,-X1&!'/+--+8*&!I!5/(1,D,7&!.&!5+!7(14&!B)1,.,E)&F!5+!1XD5&!;-+7-!,'')&!./)7&!

+)-(1,-;! *+0,5,-;&! I! 31(.),1&! .)! .1(,-! -+7.,'!E)&!5&'! 31,78,3&'! '(7-! 5/w)A1&! .)!B)D&! .+7'! '+!

1&8*&18*&! .&! 5+! #!3.$$', (+2.$)' ,$sjr C! l)&! 5&'! 31,78,3&'! '(,&7-! .(78! #!%$&'$*+)!$! ()!

#!-+1.0&'(*) !$!3+1!)7!B)D&sjs F!,5'!'/+1-,8)5&7-!&7!8(435;4&7-!.&'!1XD5&'!.&!.1(,-C!:,7+5&4&7-F!,5!

,43(1-&! 3&)! E)&! 8&--&! +8-,(7! '(,-! 5&! 31(.),-! .&! 5+! #!0()8*&! .&! 5+! 5(,!$! ()! 0,&7! 5+! 31&)A&!

,11;6)-+05&!./)7!3()A(,1!.,'81;-,(77+,1&sjk !.)!4(4&7-!E)&!5/+)-(1,-;!;4&--1,8&!&'-!8(43;-&7-&!

3()1!31(.),1&!&-!,7-&131;-&1!.)!.1(,-C!9),'E)&!5+!W()1!&'-!8(43;-&7-&!3()1!-1+78*&1!#!*.0*'),;'),

F0')*%.$),1.$1'($/$*,;G%$*'(2(+*/*%.$,'*,;G/22;%1/*%.$,-',;/,@.$&'$*%.$,'*,-',)'),2(.*.1.;'),F0%,

;0%, )'(.$*, ).04%)')!$s"j F! 5+! E)&'-,(7! .&! 5+! 8(43;-&78&! 7&! '&405&! 3+'!3('&1! .&! .,66,8)5-;'!

3+1-,8)5,X1&'!&-!.;4(7-1&!.+A+7-+D&!5/&2,'-&78&!./)7!31,78,3&!E)&!./)7&!#!1XD5&!$!.&!';8)1,-;!

B)1,.,E)&!.+7'!'+!B)1,'31).&78&C!

0`^J!!R&! .&17,&1! 81,-X1&!L! 5&! 35)'! ,43(1-+7-!L! &'-! 8&5),! E),! +! ,7'3,1;! 5+! 8;5X01&! 4+2,4&!

.…(1m,&77&!.)!#!-()-!()!1,&7!$F!'&5(7!5+E)&55&!5&'!1XD5&'!&-!5&'!31,78,3&'!'&!.,'-,7D)&7-!7(7!3+'!

&7!6(78-,(7!.&!5&)1!8(7-&7)!()!.&!5&)1!6(18&!B)1,.,E)&F!4+,'!'&5(7!5&)1!4(.&!./+335,8+-,(7s"" C!

@7!&66&-F!5&'!1XD5&'!.&!.1(,-!(7-!A(8+-,(7!I!'/+335,E)&1!3()1!.&'!8+'!B)1,.,E)&'!,.&7-,6,;'!8(44&!

-&5'C!W&5+!;-+7-F!.+7'!5/*G3(-*X'&!./)7!8(765,-!&7-1&!.&)2!1XD5&'!.&!.1(,-F!'&)5&!5+!1XD5&!A+5,.&!

+)1+! A(8+-,(7! I! '/+335,E)&1! I! -()'! 8+'! 5&'! 31;+5+05&4&7-! ,.&7-,6,;'s"i C! T1F! 5+! A+5,.,-;! .&'!

31,78,3&'!7/&'-!3+'!,44)+05&F!&-!.;3&7.!&7!1;+5,-;!o,-0 ,2.%-),.0,-',;"%42.(*/$1' ,$s"n!E)&!5&!

B)D&!5),!.(77&1+!&7!6(78-,(7!.)!8+'!'3;8,6,E)&C!9()1!5&!.,1&!+)-1&4&7-F!5&'!31,78,3&'!,435,E)&7-!

)7&!3(7.;1+-,(7!.&!5+!3+1-!.)!B)D&!E),!#!-.%*,2('$-(','$,1.$)%-+(/*%.$,;',2.%-),(';/*%I,-',16/10$,

-"'05 !$s"o!3()1! -1()A&1!5+! '(5)-,(7!+)!5,-,D&!&-!5&! -1+78*&1C!x!8&--&!6,7F!5&!91(6&''&)1!?(0&1-!

OR@U\!'()5,D7&!E)&!5&'!1XD5&'!1&5XA&7-!.&!5+!')0'(43-,(7!&7!1+,'(7!.&!5&)1!A+5,.,-;!()!.&!5&)1!

,7A+5,.,-;F! -+7.,'! E)&! 5&'! 31,78,3&'! 6(14&7-! .&'! #!4/$-/*), -".2*%4%)/*%.$,$! 3()A+7-! H-1&!

8(78,5,;'!&7-1&!&)2s"pC!W&!4;8+7,'4&!&7D&7.1&!.&)2!8(7';E)&78&'!4+B&)1&'C!R+!31&4,X1&!&'-!

!
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'3;8C!3C!iqC!!
sjk !<,!3()1!?(7+5.!>hT?ZJ_F!5&!B)D&!7&!6+,-!E)&!1&8*&18*&1!#!5+!0(77&!1;3(7'&!$!8(76(14;4&7-!I!5+!1XD5&!.&!
.1(,- !'&5(7!5/,.;+5Q-G3&!1&31;'&7-;!3+1!5+!6,D)1&!.&!K&18)5&C!U,1.$*(/(%.!5&!91(6&''&)1!:1+78m!MT>@?_@!3&7'&!
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5/,7'-+)1+-,(7! ./)7&! #!;.%, -', 1.42+*%*%.$,$! 8(11&'3(7.+7-! I! )7&! 31;A+5&78&! 1&5+-,A&! ./)7!

31,78,3&! ')1! 5/+)-1&s"qC! R+! '&8(7.&!QL! 8(7';8)-,A&! I! 5+! 31&4,X1&!L! &'-! 8&55&! .&! 5/+10,-1+,1&!

,7;A,-+05&!.)!B)D&!.+7'!5/+88(435,''&4&7-!.&!8&--&!3(7.;1+-,(7F!3),'E)/,5!.,'3('&!./)7&!35)'!

D1+7.&!'()35&''&!,7-&131;-+-,A&!.+7'!5+!8(78,5,+-,(7!./)7!31,78,3&!E)&!.+7'!8&55&!./)7!.1(,-s"r C!

W&'! 8(7'-+-+-,(7'! '(7-! -1+7'3('+05&'! I! 5+! ';8)1,-;! B)1,.,E)&C! >/+0(1.F! &55&! &'-! ,7-;D1;&! +)!

8(7-1S5&!.&!31(3(1-,(77+5,-;C!W/&'-!'()'!5/+7D5&!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&!E)&!5+!W()1!

;A+5)&!5+!8(7A&7-,(77+5,-;!.&'!.;5+,'!7+-,(7+)2!'()'!5/+7D5&!.&!5/+1-,85&!qy"!&7!A;1,6,+7-!E)&!5+!

5;D,'5+-,(7!7+-,(7+5&!7&!3(1-&!3+'!+--&,7-&!.&!4+7,X1&!.,'31(3(1-,(77;&!+)!31,78,3&s"sC!@7'),-&F!

8&!31,78,3&!7/+!3+'!A(8+-,(7!I!H-1&!+0'(5)!&-!.(,-!'/&66+8&1!3+1!1+33(1-!I!./+)-1&'!(0B&8-,6'!8(44&!

5+!4)-+0,5,-;!.)!.1(,-!()!5&!31(D1X'!.&'!7(14&'s"kC!<(7!)-,5,'+-,(7!7/&'-!3+'!+)'',!1,D,.&!E)/)7&!

1XD5&!.&!.1(,-C!J5!0;7;6,8&!./)7&!8&1-+,7&!'()35&''&F!5+!';8)1,-;!B)1,.,E)&!31&7+7-!3+16(,'!5+!6(14&!

./)7!',435&!+1D)4&7-sij C!@76,7F!,5!&'-!')B&-!I!)7&!,7-&131;-+-,(7!4+55;+05&!.)!B)D&!E),!5),!3&14&-!

.&! '/+.+3-&1! I! )7&! 4)5-,-).&! .&! 8+'F! &-! 6+A(1,'&! .&! 5+! '(1-&! 5/,7-&131;-+-,(7! 8+'),'-,E)&si" C!

Y,',05&4&7-F!5+!E)+5,6,8+-,(7! ./)7!31,78,3&! .&! ';8)1,-;!B)1,.,E)&!&'-!5/,55)'-1+-,(7! ./)7!8*(,2!

31;-(1,&7!3()1!8(7'&1A&1!&-!,55)'-1&1!8&--&!+.+3-+0,5,-;!31(31&!+)2!31,78,3&'!8(7A&7-,(77&5'sii C!

W/&'-!3()1E)(,!5+!E)+5,6,8+-,(7!.&!#!1XD5&!$!.&!';8)1,-;!B)1,.,E)&!.(,-!H-1&!&285)&C!J5!&7!A+!.&!

4H4&!3()1!8&55&!.&!#!.1(,-!6(7.+4&7-+5!$C!!

!
!
!
!
!
!
!
!
!
!
!
!

!
s"q!A3%-CF!3C!kjQkkC!
s"r A3%-=F!3C!krC!
s"s !W@>KF!ij!B),55&-!ijjoF!d%^%*%$',1=,Z0))%'F!1&EC!7u!pj"rsvkkF!?&8C!ijjoQYJJJF!ypqC!
s"k !#!!/,@.0(,$',) ',*(.0&',2/), ;%+',2/(,)'), -+1%)%.$), /$*+(%'0('),MNO=,X;;', /,*.0*'I.%),1.0*04',-"'$,)0%&(', '*,
/22;%F0'(, ;'), '$)'%>$'4'$*)H, -/$), ;"%$*+(9*, -', ;/, )+10(%*+, ?0(%-%F0', '*, -0, -+&';.22'4'$*, 1.6+('$*, -', ;/,
?0(%)2(0-'$1', (';/*%&', :, ;/, @.$&'$*%.$=, @';/, $', ;"'42916'(/%*, 2.0(*/$*, 2/), -', )"'$, +1/(*'(, )%, -'), (/%).$),
%42+(%'0)'), ;0%, 2/(/%))/%'$*, ;', -'4/$-'(=, #$, *';, ('&%('4'$*, 2.0((/%*H, 2/(, '5'42;'H, )', ?0)*%I%'(, )"%;, )'(&/%*, :,
>/(/$*%(,F0', ;"%$*'(2(+*/*%.$, -', ;/,@.$&'$*%.$,1/-(', /&'1, ;"+&.;0*%.$, -', ;/, ).1%+*+, '*, -'4'0(', 1.$I.(4', /05,
1.$-%*%.$),/1*0';;')!$F!W@>KF!95;7CF!ir!'&3-&401&!"kkjF!@.))'K,1=,Z.K/04'`#$%H!1&EC!7u!"jsonvso!F!';1,&!OC!"soF!
ynpC!
sij !<)1!5/)'+D&!+1D)4&7-+-,6!.)!31,78,3&!.&!';8)1,-;!B)1,.,E)&F,A(GC!%$I(/F!7u!nkoC!!
si" !<)1!8&!3(,7-F!%$I(/F!7u!onk!&-!'),AC!!
sii !W&--&!'()35&''&!&'-!,7*;1&7-&!I!'+!E)+5,6,8+-,(7!&7!-+7-!E)&!31,78,3&!,7-&131;-+-,6!&-!%$,I%$'F!&7!-+7-!E)&!31,78,3&!
D;7;1+5F!A(GC!%$I(/F!7u!i"pC!
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' 0]] '

''' .Ue'2;)W385+,$-'65+&,K,4)'(;5-'Z '(%$,&'K$-("=)-&"8'[ '

'

0`1J!!91(.),-!./,43(1-+-,(7!D&14+7,E)&sin F!5+!7(-,(7!.&!#!.1(,-!6(7.+4&7-+5!$!&'-!-()B()1'!

+)'',! 8(7-1(A&1';&sio C! l)/&55&! '(,-! +'',4,5;&! +)2! #!-(.%*), -', &/;'0( ,1.$)*%*0*%.$$';;',$sip !&-!

8(7e)&!',435&4&7-!8(44&!)7!31(5(7D&4&7-!.&'!o,;%3'(*+),203;%F0'),$siq F!E)/&55&!'(,-!5&!61),-!

./)7&!#!?0(%-%1%)/*%.$!$sir !.&'!.1(,-'!.&!5/*(44&F!()!.)!# !1.$*%$0';,)0(>%))'4'$*!$,.)!.1(,- sis F!

'(7! +0'&78&! .&! .;6,7,-,(7! 31;8,'&sik !&-! .&! 8+-;D(1,'+-,(7! &231&''&snj !5),! A+)-! 5+! .;',D7+-,(7!

7;D+-,A&! .&! #!4.* `&/;%)', I.0((' `*.0*,$sn"C! x! .;6+)-! .&! -1()A&1! )7&! .;6,7,-,(7! ')66,'+44&7-!

)7+7,4&!')1!5&'!8(7-()1'!./)7!-&5!8(78&3-sni F!,5!8(7A,&7-!.+7'!)7!31&4,&1!-&43'!.&!1&5&A&1!5&'!

;5;4&7-'!3&14&--+7-!.&!#!)/&.%(!2.0(F0.%,0$,-(.%*H,0$',;%3'(*+H,0$',>/(/$*%'H,0$,2(%$1%2',).$*,

!
sin !x!5/,7'-+1!.&!5+! ';8)1,-;!B)1,.,E)&F!5&!8(78&3-! .&!#!.1(,-!6(7.+4&7-+5!$!&'-! ,7'81,-! .+7'!5+!R(,!6(7.+4&7-+5&!
+55&4+7.&!.)!in!4+,!"kok!+)2!+1-,85&'!"!I!"k!a<&8-,(7!J!c!#!R&'!.1(,-'!6(7.+4&7-+)2!$bC!!9()1!35)'!.&!31;8,',(7'!
8(78&17+7-!5/;4&1D&78&! *,'-(1,E)&! .&'! .1(,-'! 6(7.+4&7-+)2!&7!O55&4+D7&F!A(GC!MC! :?TMT_PF!#!R&'! .1(,-'!
6(7.+4&7-+)2!.+7'!5/(1.1&!B)1,.,E)&!.&!5+!?;3)05,E)&!6;.;1+5&!./O55&4+D7&!$F!,7!Z'10'%;,-"p*0-'),'$,6.44/>',
:, @6/(;'), X%)'$4/$$ F! f.C! W)B+'F! 9+1,'F! "krpF! 3C! qkQqo!V! TC! %T=O_%O_F! R+! -*;(1,&! +55&4+7.&! .&'! .1(,-'!
6(7.+4&7-+)2F!U\QUF!"kksF!7u!'3;8CF!3C!ooQp"!V!>C!WO9JPO_PF!!'),'II'*),?0(%-%F0'),-'),-(.%*),I.$-/4'$*/05,'$,
U;;'4/>$' F!R]>%F!9+1,'F!8(55C!#!N,05,(-*XE)&!8(7'-,-)-,(77&55&!&-!.&!'8,&78&!3(5,-,E)&!$F!ijj"F!-C!srC!
sio !>&!4+7,X1&!3+1-,8)5,X1&4&7-!8,-1,E)&F!5&!91(6&''&)1!9+-1,8m!hOWK<MO__!1&D1&--+,-!5/,7-;D1+-,(7!31;4+-)1;&!
./)7! -&5!8(78&3-!&7! .1(,-!61+7e+,'!+)!1&D+1.! .&'!5+8)7&'! ,7*;1&7-&'! I!5+!B)'-,8&!8(7'-,-)-,(77&55&C!J5!+!3)!+,7',!
'()5,D7&1! E)&! #!;' , -(.%*, I(/$[/%), ')*, ;.%$, -"/&.%(, /**'%$*, ;/ , l 2'(I'1*%.$l ,MNO, -', ).(*', F0', ;"+*%F0'**',l ,-(.%*),
I.$-/4'$*/05 l ,')*,;/(>'4'$*,0)0(2+' ,MNO,$H,1&5&A+7-,;"l .0*('10%-/$1'l ,,.&!5+!8(43+1+,'(7!+A&8!5&!.1(,-!+55&4+7.F!
A(GC!9C!hOWK<MO__F!#!R/,43(1-+-,(7!&7!:1+78&!.&!5+!7(-,(7!.&'!.1(,-'!6(7.+4&7-+)2!$F!Z#QT F!ijjoF!3C!ojQ
okF!'3;8C!3C!ojC!9()1!)7!+)-1&!3(,7-!.&!A)&!81,-,E)&F!A(GC!OC!P?TJO_J@RRTF!R&'!.1(,-'!6(7.+4&7-+)2F!6(''(G&)1'!
.)!8(7'-,-)-,(77+5,'4& !tF!!',Q+3/* F!ijjn viF!7u!"ioF!3C!psQriC!!
sip !YC!WKOM9@JRQ>@<9ROP<F!R+!7(-,(7!.&!.1(,-!#!6(7.+4&7-+5!$!&-!5&!.1(,-!8(7'-,-)-,(77&5!61+7e+,'F!Q/;;.PF!
"kkpF!3C!ninC!
siq !9C!hOWK<MO__F!R/,43(1-+-,(7!&7!:1+78&!.&!5+!7(-,(7!.&'!#!.1(,-'!6(7.+4&7-+)2!$F!.2=,1%*=F!3C!ojQ!okF!'3;8C!
3C!ojC,
sir !RC!:OYT?@=F!Q(.%*,-'),;%3'(*+),I.$-/4'$*/;') F!>+55([F!9+1,'F!ij"pF!r X4&!;.CF!3C!rnQrrC!!
ƒDƒ!@C!9JWO?>H,!"+4'(>'$1',-'),-(.%*),I.$-/4'$*/05 ,'$,R(/$1' F!U\QUF!"kksF!7u!'3;8CF!3C!qC!!
sik !R+!7(-,(7!.&!.1(,-!6(7.+4&7-+5!&'-!.;3()1A)&!-+7-!.&!.;6,7,-,(7!-&2-)&55&!E)&!31;-(1,&77&!&7!.1(,-!61+7e+,'C!@55&!
&7-1&!3()1!5+!31&4,X1&!6(,'!.+7'!5+!B)1,'31).&78&!.)!W(7'&,5!W(7'-,-)-,(77&5!&7!"kkj!5(1'E)&!E)/,5!4&7-,(77&!5&'!
#!;%3'(*+), '*, -(.%*), I.$-/4'$*/05, -', &/;'0( , 1.$)*%*0*%.$$';;' ,$! 8(78&17+7-! 5&! 1&'3&8-! .&'! &7D+D&4&7-'!
,7-&17+-,(7+)2F!'+7'!-()-&6(,'!&7!+33(1-&1!)7&!.;6,7,-,(7!&235,8,-&!()!)7&!5,'-&!&2*+)'-,A&!.&'! .1(,-'!8(78&17;'F!
A(GC!WCWF!!.%,2.(*/$*,-%&'()'),-%)2.)%*%.$),(';/*%&'),:,;/,)+10(%*+,).1%/;','*,:,;/,)/$*+F!ii!B+7A,&1!"kkjF!7u!ksQiqk!
>WF!3-C!nnC!!
snj !]C!9@W@<QNO?NO!MO?PJ_@^!&66&8-)&!)7&!85+'',6,8+-,(7!4+-;1,&55&!&7!.,'-,7D)+7-!5&'!.1(,-'!1&5+-,6'!I!5+!
3&1'(77&! &7! '(,! .&'! .1(,-'! .+7'! 5+! '(8,;-;F! ]C! 9@W@<QNO?NO! MO?PJ_@^F!Y6+.(%', >+$+(/;', -'), -(.%*),
I.$-/4'$*/05 F!R]>%F!9+1,'F!ijjoF!3C!ojkQo"oC!!
sn"!]C!WT?_=F!a.1/30;/%(',?0(%-%F0'F!.2=,1%*CF!3C!oqqQoqrC!
sni !W&'!.,A&1D&78&'!3(1-&7-!')1!5+!')0'-,-)-,(7!.&'!#!5,0&1-;'!3)05,E)&'!$!&-!.&'!#!5,0&1-;'!6(7.+4&7-+5&'!$!3+1!5&'!
.1(,-'! 6(7.+4&7-+)2C! <,! &55&! &7D&7.1&! #!0$, 16/$>'4'$*, -"/22(.16', -/$), ;/, F0')*%.$, -'), ;%3'(*+), '*, -', ;'0(,
2(.*'1*%.$!$!aMQ%C!?@>T?F! ]+1+7-,&!B)1,.,8-,(77&55&!&-! .1(,-'!6(7.+4&7-+)2F!@/6%'(, -', ;/, (' 16'(16', '$, -(.%*,
I.$-/4'$*/; F!ijjiF!7u!"F!3C!kibF!&55&!31(A(E)&!;D+5&4&7-!.&'!,7-&11(D+-,(7'!')1!5&)1!8+-;D(1,'+-,(7!+)-(7(4&!3+1!
1+33(1-!I!8&'!#!5,0&1-;'!3)05,E)&'!$C!9()1!35)'!.&!.;-+,5'F!A(GC!9C!hOWK<MO__F!R/,43(1-+-,(7!&7!:1+78&!.&!5+!
7(-,(7!.&'!# !.1(,-'!6(7.+4&7-+)2!$F!.2=,1%*CF!3C!ojQ!ok!V!@C!9JWO?>H,!"+4'(>'$1',-'),-(.%*),I.$-/4'$*/05 ,'$,
R(/$1' F!.2=,1%*=F!3C!q!V!YC!WKOM9@JRQ>@<9ROP<F!R+!7(-,(7!.&!.1(,-!#!6(7.+4&7-+5!$!&-!5&!.1(,-!8(7'-,-)-,(77&5!
61+7e+,'F!.2=,1%*CF!3C!nin!V!RC!:OYT?@=F!Q(.%*,-'),;%3'(*+),I.$-/4'$*/;') F!>+55([F!9+1,'F!rX4&!;.CF!ij"p F!3C!qnQ"js!
V!MQR!9OYJOF!f5;4&7-'!.&!1;65&2,(7!')1!5+!7(-,(7!.&!.1(,-!6(7.+4&7-+5F,!LU F!"kkoF!7u!poF!3C!kC!9()1!)7&!;-).&!
+331(6(7.,&! &-! .;-+,55;&! ')1! 5+! E)&'-,(7F! A(GC! <C! @PTOF,!', 2/))/>', -'), o ,;%3'(*+), 203;%F0'),j, /05, -(.%*),
I.$-/4'$*/05 =,U$/;K)',-'),-%)1.0(),?0(%-%F0'),I(/$[/%)F!M+1&!‚!M+1-,7F!ij"rF!'3;8C!3C!ijrC!
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'0]^ '

l !I.$-/4'$*/05 l !$snn!d"e!3),'F!.+7'!)7!'&8(7.!-&43'F!./&7!6+,1&!5+!-1+7'3(',-,(7!I!5+!';8)1,-;!

B)1,.,E)&!8(7A&7-,(77&55&!3()1!.;-&14,7&1!',!&55&!3&)-!&7-1&1!.+7'!8&--&!8+-;D(1,&!8(78&3-)&55&!

dVeC!

" a! P-'3"(%)'&<4$%,75)'"##%$W,="&,K'

0`_J!!x!8+)'&!.&'!,7')66,'+78&'!7(-(,1&'!E),!&7D5(0&7-!5+!7(-,(7!.&!#!-(.%*,I.$-/4'$*/; !$snoF!

,5!&'-!.,66,8,5&!.&!.;-&14,7&1!+A&8!31;8,',(7!.&'!81,-X1&'!8(7'-,-)-,6'!&7!1+,'(7!.&!5&)1!1&5+-,A,-;!

a,bC! W&--&! .,66,8)5-;! ,431XD7&! ;D+5&4&7-! 5+! -*;(1,&! .&'! 81,-X1&'! 8(7'-,-)-,6'! ./)7! .1(,-!

6(7.+4&7-+5!./)7!f-+-C!MH4&!',!&55&!&'-!-(40;&!.+7'!)7&!6(14&!.&!.;');-).&F!&55&!'&405&!6+,1&!

5/(0B&-! ./)7&! 1&.;8()A&1-&! .+7'! 5&'! .1(,-'! &)1(3;&7'F! 1&.;8()A&1-&! E),! (661,1+! )7! ;85+,1+D&!

')335;4&7-+,1&!')1!5&'!81,-X1&'!8(7'-,-)-,6'!./)7!.1(,-!6(7.+4&7-+5!a,,bC!!

!
,a! 2"'%)8"&,:,&4'()+'3%,&j%)+'3$-+&,&5&,K+'(;5-'(%$,&'K$-("=)-&"8',-(,:,(5)8 '

!
0``J!!<&5(7! 5+! 8;5X1&! .;6,7,-,(7! .)! >(G&7! R(),'! :OYT?@=F! 5&'! .1(,-'! 6(7.+4&7-+)2!

8(11&'3(7.&7-!#!/05, -(.%*), '*, ;%3'(*+), 2(.*+>+), 2/(, -'), $.(4'), 1.$)*%*0*%.$$';;'), .0, f'*h,

'0(.2+'$$'), '*,%$*'($/*%.$/;' ), $snpF!31,A,5;D,+7-! .&!5+! '(1-&! )7&!+331(8*&!6(14&55&!5,;&! I!5+!

8(7';81+-,(7!&7!.1(,-!')0B&8-,6C!x!5+!A)&!.&!5/+0(7.+78&!.&!5+!5,--;1+-)1&!.(8-1,7+5&!')1!5+!7(-,(7!

.&!.1(,-!')0B&8-,6!snqF!8&--&!;-).&!'&!5,4,-&1+!I!'+!.;6,7,-,(7!D;7;1,E)&C!R&'!.1(,-'!')0B&8-,6'!'(7-!

4+B(1,-+,1&4&7-! 8(431,'! 8(44&! #!-'), 2(+(.>/*%&'), MNO, F0', ;', -(.%*, .3?'1*%I, 1.$)/1(', '*,

)/0&'>/(- ',/0,2(.I%*,-'),)0?'*),-',-(.%* ,j ƒ”„ F!6(14+7-!)7&!#!2'(4%))%.$,:,;/F0';;',(+2.$-'$*,

-'), .3;%>/*%.$), 1.((')2.$-/$*'), -', ;/, 2/(*, -'), -')*%$/*/%('), /22(.2( %+),$snsC! T1F! 8&--&!

+88&3-,(7!31;')33('&!./;1,D&1!5+!B)'-,8,+0,5,-;!&-!5+!D+1+7-,&!B)1,.,8-,(77&55&!8(44&!;5;4&7-'!.&!

!
snn!YC!WKOM9@JRQ>@<9ROP<F!R+!7(-,(7!.&!.1(,-!#!6(7.+4&7-+5!$!&-!5&!.1(,-!8(7'-,-)-,(77&5!61+7e+,'F!.2=,1%*CF!3C!
ninC!!
sno!<)1!8&!8(7'-+-F!@C!NORRTPF!!'),%$)0II%)/$1'),-',;/,$.*%.$,-',-(.%*),I.$-/4'$*/05 F!M+1&!‚!M+1-,7F!9+1,'F!8(55C!
#!N,05,(-*XE)&!.&'!-*X'&' !$F!ij"oC!!
snp!RC!:OYT?@==,Q(.%*,1.$)*%*0*%.$$';F!>+55([F!9+1,'F!ijjkF!3C!srjC!
snq!9()1!)7!3+7&5!&2*+)'-,6!.&'!8()1+7-'!&-!.;0+-'!.(8-1,7+)2!&7-()1+7-!5+!7(-,(7!.&!.1(,-!')0B&8-,6F!7()'!1&7A(G(7'!
7(-+44&7-! I! >C! ]=PMO_! # !>1(,-! ')0B&8-,6!$F! ,7! >C! ORRO_>F! <C! ?JOR<! a.,1CbF!Q%1*%.$$/%(', -', ;/, 10;*0(',
?0(%-%F0'F!9=:F!9+1,'F!8(55C!#!l)+.1,D&Q>,8('!9(8*&! $F!ijjnF!3C!pikQpnnC!9()1!)7&!A,',(7!-*;(1,E)&!.&'! .1(,-'!
')0B&8-,6'F!A(GC!9C!MTT?F!#!{>1(,-!')0B&8-,6!{!&-!{')B&-!.&!.1(,-{!.+7'!)7&!-*;(1,&!.)!.1(,-!8(44&!31(8&'')' !$F!,7!
p*0-'),'$,;"6.$$'0(,-',_+(/(-,YA]WAY F!N1)G5+7-F!N1)2&55&'F!ijjoF!3C!"o"Q"qrC!
snr!:C!P@??@F!A$*(.-01*%.$,>+$+(/;',/0,-(.%*F!>+55([F!9+1,'F!ijjqF!3C!"q"C!
sns!RC!:OYT?@=F!Q(.%*,-'),;%3'(*+),I.$-/4'$*/;') F!.2=,1%*=F!3C!"joC!R&!91(6&''&)1!%&+7QR(),'!N@?]@R!&7!.(77&!
;D+5&4&7-!)7&!.;6,7,-,(7!;5+1D,&!c!#!1',).$*,-'),2(+(.>/*%&'),/**(%30+'),:,-'),%$-%&%-0),.0,-'),>(.02'),-"%$-%&%-0),
('1.$$0'),'*,2(.*+>+'),2/(,;',-(.%*,)03?'1*%IH,'*,F0%,;'0(,1.$I7('$*,1'(*/%$),2.0&.%(),;'0(,2'(4'**/$*,-',2(+)'(&'(,
;'0(),%$*+(9*),-/$),0$,-.4/%$',(+)'(&+H,'$,%42.)/$*,:,/0*(0%,;',(')2'1*,-',;'0( ,-(.%*,$F!,7!%QRC!N@?]@RF!Y6+.(%',
>+$+(/;',-0,-(.%*F!>+55([F!9+1,'F!8(55C!#!M;-*(.&'!.)!.1(,- !$F!ij"iF!pX4&!;.CF!3C!nkQojC!!
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!

' 0]1 '

.;6,7,-,(7 snkC!RI!&78(1&F!5&'! .,A&1D&78&'! .(8-1,7+5&'! '(7-!4)5-,35&'C!O5(1'!E)&!5&!91(6&''&)1!

f-,&77&!9JWO?>!7&!1&-,&7-!3+'!5+!D+1+7-,&!B)1,.,8-,(77&55&!8(44&! )7!81,-X1&!31;3(7.;1+7-F!

3),'E)/&55&!8(7'-,-)&! I!5+!6(,'! 5&!4(G&7!&-!5+!8(7';E)&78&! .&!5+!6(7.+4&7-+5,-;soj F! ./+)-1&'!

+)-&)1'!&7!6(7-!)7&!8(7.,-,(7!)%$',F0/,$.$!I!'+!E)+5,6,8+-,(7so"C!W&5+!;-+7-F!,5!+33+1+|-!31;6;1+05&!

.&! '&! 35+8&1! ')1! 5&! '&8(7.! 81,-X1&! .&! 5+! B)'-,8,+0,5,-;C! P()B()1'! '&5(7! 5&! >(G&7! R(),'!

:OYT?@O=F! #!;/, ?0)*%1%/3%;%*+, -'), -(.%*), I.$-/4'$*/05, ')*, ;%+' , :, ;' 0(, 1/(/1*7(', -', -(.%* ,

)03?'1*%IH, -0, I/%*, F0"%;, )"/>%*, -', -(.%*), )03?'1*%I)=, ! '), %$-%&%-0), 2.0((.$*, -'4/$-'(, MNO, ;/,

2(.*'1*%.$, -', ;'0() ,-(.%*),I.$-/4'$*/05 ,$soi C!W/&'-! .(78!8&!81,-X1&!E),!6(7.&1+,-!5/&2,'-&78&!

./)7!.1(,-!')0B&8-,6F!&-!,7.,1&8-&4&7-F!8&55&!./)7!.1(,-!6(7.+4&7-+5C!!

0`bJ!,U,1.$*(/(%.F!5&!91(6&''&)1!f-,&77&!9JWO?>!+.(3-&!)7&!+331(8*&!')0'-+7-,&55&!+2;&!')1!

5+!6(7.+4&7-+5,-;!,7-1,7'XE)&!.)!.1(,-C!f85,3'+7-!5+!3&1'3&8-,A&!6(14&55&sonF!,5!.;6,7,-!5&'!.1(,-'!

6(7.+4&7-+)2! 8(44&! .&'! .1(,-'! # !)0II%)/44'$*, '))'$*%';), /0, ?0(%);/*'0(H, '*, F0%, )"/&7('$*,

)0)1'2*%3;'),-',2(+&/;.%(,1.$*(',*';;',/0*(',2(+*'$*%.$,F0%,2.0((/%*,)"K,.22.)'(!$F!31;8,'+7-!E)&!

#!1'),2(+*'$*%.$),2'0&'$*,9*(',-'),2.0&.%()H,-'),1.42+*'$1')H,&.%(',-"/0*('),-(.%*)H,-"/0*('),

2(%$1%2'),?0(%-%F0'),.0,-%&'()'),'5%>'$1'),$sooC!W&!6+,'+7-F!5+!#!6(7.+4&7-+5,-;!$!&'-!5&!31(.),-!

./)7!# !'II'*, -',2(+&/;'$1' !$sopC!@55&!3&)-!31(A&7,1! .&! '()18&'!4)5-,35&'F!+55+7-! ./)7&!7(14&!

6(14&55&!L!7+-,(7+5&!()!')31+7+-,(7+5&!L!I!)7&!,7-&131;-+-,(7!31;-(1,&77&!5),!8(76;1+7-!.&'!&66&-'!

#!%$I(/, '*, '5*(/, $.(4/*%I),$soqC! @55&! &'-! ;D+5&4&7-! A+1,+05&! .+7'! '&'! &66&-'! &7! 1+,'(7! .&! 5+!

1&5+-,A,-;!.&'!.1(,-'F!6(14+7-!&7!8&!'&7'!)7&!#!+16';;',-',I.$-/4'$*/;%*+ ,$sorC!9+1-+7-F!)7!.1(,-!

!
snk! W(44&! 5&! '()5,D7&! 5&! 91(6&''&)1! M+1,&Q%(`5! ?@>T?F! #!20%)F0"%;, $"K, /, 2/), -', -(.%*, )/$), )/$1*%.$,
?0(%-%1*%.$$';;'H,;',-(.%*,I.$-/4'$ */; ,')*,$+1'))/%('4'$*,/)).(*%,-"0$',*';;',)/$1*%.$ ,8,;/,>/(/$*%',?0(%-%1*%.$$';;',
') *,-.$1,0$,+;+4'$*,-',-+I%$%*%.$,-0,-(.%*,I.$-/4'$*/;,'$,*/$*,F0"%;,')*,-"/3.(-,0$,-(.%* ,$F!MQ%C!?@>T?F!]+1+7-,&!
B)1,.,8-,(77&55&!&-!.1(,-'!6(7.+4&7-+)2F!.2=,1%*CF,3C!knC!
soj ! @C! 9JWO?>F!R/;4&1D&78&! .&'! .1(,-'! 6(7.+4&7-+)2! &7! :1+78&F!.2=, 1%*=! 3C! qC! >&! 4H4&F! 5&'! 91(6&''&)1'!
>(4,7,E)&!WKO]_TRRO=>!&-! ]),55+)4&!>?O]T! '()5,D7&7-!E)/&7!4+-,X1&! .&!5,0&1-;'!6(7.+4&7-+5&'!#!;',
1(%*7(', -', ;/, 2(.*'1*%.$,?0(%-%1*%.$$';;', $"')*, 2/), 1.$)*%*0*%I, -"0$,%$-%1', -', ('1.$$/%))/$1', 4/%),2;0*J*, -"0$',
1.$)+F0'$1',;%+',:,;"%42.(*/$1',-0,1/(/1*7(',I.$-/4'$*/;,-"0$',;%3'(*+,F0%,')*,-7),;.(),I.$-+',)0(,;"/22(+1%/*%.$,
-0, ?0>',$F! &7! 5/(88)11&78&! 8(7'-,-)-,(77&5F! ,7!>C! WKO]_TRRO=>F! ]C! >?O]TF! Q%1*%.$$/%(', -'), -(.%*),
I.$-/4'$*/05 F!.2=,1%*CF!3C!isoQispC!!
so"!R/&2,'-&78&!./)7!8(7-1S5&!B)1,.,8-,(77&5!&'-!1;D)5,X1&4&7-!,7-;D1;&!.+7'!5&'!81,-X1&'!./,.&7-,6,8+-,(7!./)7!.1(,-!
6(7.+4&7-+5F!3&)!,43(1-&!5&!.1(,-!&7!8+)'&F!A(GC!&7!8&!'&7'!MQOC!]?O_]@?F!@2,'-&Q,5!)7!#!.1(,-!6(7.+4&7-+5!I!
5+!';8)1,-;!$!tF!.2=,1%*CF!3C!isj!&-!TC!R@W=WlF!#!@2,'-&Q-Q,5!)7!.1(,-!6(7.+4&7-+5!+)!';B()1!.&'!;-1+7D&1'!t !$F!,7!
Z'$.0&'/0,-0,-(.%*,1.$)*%*0*%.$$';=,]+;/$>'),'$,;"6.$$'0(,-',!.0%),RUaBZX# F!>+55([F!9+1,'F!ijjrF!3C!"qnr Q
"qpj =!
soi !RC!:OYT?@=!&-!+5CF!Q(.%*,1.$)*%*0*%.$$';F!>+55([F!9+1,'F!ijjkF!3C!rssC!
son! #!@', $"')*, 2/), */$*, ;', -(.%*, I.(4';, F0%, 2(.-0%*, ;'), -(.%*),I.$-/4'$*/05 ,8, 1', ).$*, 3%'$, 2;0*J*, ;'), -(.%*),
I.$-/4'$*/05,F0%,)/%)%))'$*,;',-(.%*,'*,;',16/(2'$*','$,)/,)*(01*0(',>+$+(/;' ,s,)'),-%II+('$*'),1/*+>.(%'),*'16$%F0'),
'*,I.(4';;'),*'$-'$*,:,/))0('(,1'**',2(+&/;'$1'H,4/%),)/$),F0"/010$',-"';;'),$',2/(&%'$ *,:,+20%)'(,;',I.$-,>+$+(/;,
'*,1.440$,-',1'),-(.%*),I.$-/4'$*/05 ,$F!@C!9JWO?>F!R/;4&1D&78&!.&'!.1(,-'!6(7.+4&7-+)2!&7!:1+78&F!.2=,1%*=F!
3C!qC!
soo,A3%-'4C!
sop,A3%-'4=,,
soq,A3%-'4=!
sor,A3%-'4C!
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!

'0]_ '

6(7.+4&7-+5!&'-! )7! .1(,-! #!2(++4%$'$*,$! 3+1! #!'))'$1' !$! &-!35+8;! #!/0, I.$-'4'$* ,$! .&! -()-!

'G'-X4&!B)1,.,E)&sosC!

0`cJ!!@7!')'!.&!5+!.,8*(-(4,&!-1+.,-,(77&55&!&7-1&!5&!81,-X1&!6(14&5!&-!5&!81,-X1&!')0'-+7-,&5F!5&!

91(6&''&)1!Y;1(7,E)&!WKOM9@JRQ>@<9ROP<!+.B(,7-!I!8&--&!.;6,7,-,(7!.&)2!+)-1&'!81,-X1&'C!

R&!31&4,&1!&'-!5+! .,4&7',(7! '-1)8-)1&55&! .)! .1(,-!6(7.+4&7-+5!.+7'!5&! '&7'! (d!#!%;, I.$-',0$,

'$)'43;',.0,0$,).0) `'$)'43;',.(-.$$+,-',$.(4'),F0%,'$,-+(%&'$*=,A;,'$,/))0(',;"%-'$*%*+H,;/,

&/;%-%*+, '*, ;/, 1.6+('$1'!$C! R&! '&8(7.! &'-! )7! 81,-X1&! 5,;! I! 5/)7,A&1'+5,-;! .)! .1(,-! &7! 8&! E)/,5!

'/,7'81,-! .+7'! 5+! 35)3+1-! .&'! (1.1&'! B)1,.,E)&'! 7+-,(7+)2! &-! ,7-&17+-,(7+)2sokC! N,&7! E)&! 8&'!

81,-X1&'! '&! 1+331(8*&7-! .&'! .&)2! +)-1&'F! ,5'! +33(1-&7-! E)&5E)&'! ;85+,1+D&'! &''&7-,&5'! 3()1!

.;-&14,7&1!',!5&!31,78,3&!.&!';8)1,-;!B)1,.,E)&!&'-!L!()!7 (7! L!)7!.1(,-!6(7.+4&7-+5C!OA+7-!.&!

1;3(7.1&! .;6,7,-,A&4&7-! I! 8&--&! E)&'-,(7F! )7! 1+3,.&! 1&D+1.! ')1! 5+! .;6,7,-,(7! .&'! .1(,-'!

6(7.+4&7-+)2! '()'! 5&! 31,'4&! ;-+-,E)&! 3+1+|-! 5;D,-,4&! .+7'! 5+! 4&')1&! (d! 5&! 31,78,3&! &'-!

.(1;7+A+7-!,7A(E);!3+1!5&'!f-+-'!3+1-,&'!I!5+!W(7A&7-,(7spj C!!

'

,,a! 2;"-"3<%$-,+=)'()+'3%,&j%)+'3$-+&,&5&,K+'(;5-'(%$,&'K$-("=)-&"8'()'8;S&"&'

!
0b/J!!x !31&4,X1&!A)&F!')DD;1&1!5/,.;&!E)/,5!3),''&!&2,'-&1!.&'!.1(,-'!6(7.+4&7-+)2!3()1!5&'!

f-+-'!3+1+|-!,7(33(1-)7!3),'E)/,5'!(7-!./+0(1.!;-;!3&7';'!&-!8(7'-1),-'!8(7-1&!8&'!.&17,&1'sp"C!

9()1-+7-F!8&--&!.&17,X1&!+!8(77)!)7!8&1-+,7!')88X'!.+7'!5&'!8()1+7-'!B)'7+-)1+5,'-&'spi C!R+!-*;(1,&!

#!;-+-,';&!$! .&'! .1(,-'! 6(7.+4&7-+)2! 1&3('&! ')1! )7&! 8(78&3-,(7! ')0B&8-,A,'-&! ./)7! #!p*/* `

2' ().$$' ,$!8(7e)!8(44&! )7! ')B&-! '()A&1+,7! .&! .1(,-! ,7-&17+-,(7+5spnC!@7-&7.)'!8(44&! .&'!

#!9*('),1.;;'1*%I),MNO,;'),p*/*)H,1.44',;'),%$-%&%-0),26K)%F0')H,.$*,-'),-(.%*), '*,-'),-'&.%(),

(+1%2(.F0'),MNO,$+1'))/%('),:,;'0(,I%$H,:,;/,(+/;%)/*%.$,-',;'0(,30*,s,;/,)/ *%)I/1*%.$,-0,3').%$,

2(%4.(-%/;,-',).1%/3%;%*+!$spoC!<&5(7!5&'!-1+A+)2!.&!W*1,'-,+7!hTR::F!5&'!f-+-'!3(''X.&1+,&7-!

!
sos,A3%-'4 C!
sok! YC! WKOM9@JRQ>@<9ROP<F! #!R/+66,14+-,(7! .&'! .1(,-'! 6(7.+4&7-+)2!c! E)&55&'! ',D7,6,8+-,(7'!t! l)&55&'!
8(7';E)&78&'!t!$F!,7!!'),@/6%'(),I(/$[/%) ,s,-.104'$*,-"/1*0/;%*+F!R+!>(8)4&7-+-,(7!61+7e+,'&F!9+1,'F!ij"jF!3C!"kQ
inF!'3;8C!3C!iiC!R,1&!.)!4H4&!+)-&)1!R+!7(-,(7!.&!.1(,-!#!6(7.+4&7-+5!$!&-!5&!.1(,-!8(7'-,-)-,(77&5!61+7e+,'F!Q/ ;;.PF!
"kkpF!3C!nioC!!
spj !A$I(/F!7u!nrqC!
sp"!9C!hOWK<MO__F!#!>1(,-'!6(7.+4&7-+)2!&-!3&1'(77&'!4(1+5&'!$F!,7!%QWC!!NO?NOPT!a.,1CbF!%Q>C!MT=PT_!
a.,1CbF!a'(),;/,('1.$$/%))/$1',-',-(.%*),I.$-/4'$*/05,/05, p*/*),4'43('),-',;"#$%.$,'0( .2+'$$' ,k,Z+I;'5%.$),:,
2/(*%(,-'),$.*%.$),-"%-'$*%*+,'*,-',).;%-/(%*+F!O8-&'!.)!8(55(E)&!.)!i"!'&3-&401&!ijjr!&-!n!+A1,5!ijjkF!N1)G5+7-F!
N1)2&55&'F!8(55C!#!>1(,-!.&!5/=7,(7!&)1(3;&77&!$F!ij"jF!3C!iipQinpF!'3;8C!3C!iniC!
spi !9()1!)7!1;')4;!.&'!6+8-&)1'!*,'-(1,E)&'!&-!. (8-1,7+)2!.&!5+!-*;(1,&!.&'!.1(,-'!6(7.+4&7-+)2F!A(GC!7(-+44&7-!
]C!]J>@RF!>1(,-'!&-!.&A(,1'!.&'!7+-,(7'F!-*;(1,&!85+'',E)&!.&'!.1(,-'!6(7.+4&7-+)2!.&'!f-+-'F!Z@UQAF!"kipF!7u!
"jF!3C!poqQpkiC!
spn!TC! >@! :?T=YJRR@F! =7&! 8(78&3-,(7! .;4(81+-,E)&! .)! .1(,-! ,7-&17+-,(7+5F!Z'&0', '0(.2+'$$', -', )1%'$1'),
).1%/;')F!ijj"F!7u!"ijF!3C!"j" Q"ooF!'3;8C!3C!"jiQ""jC!!
spo!9C!:O=WKJRR@F!Y(/%*+,-',-(.%*,%$*'($/*%.$/;,203;%1F!?()''&+)!‚!W,&F!9+1,'F!"kiiF!-C!"F!3C!nkpC!! !




















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































