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[^ â r ¥ Ka^I\ U `IN PPV = KIK
0. \̂ r Y MKI\ U ]IK PPV 7 ^IL

%= 86@OC> H7 <@=7>5 6@G7F7;5 =6E= =67 EH@F7 98 ?@; F7;D ?CE= A;@O<>
G67;7 :CE<9P7=;9B B@;;78:@<>7<B7 98 C9Q7CD =@ H7 :@@;5 EC=6@OA6 679A6=
>9??7;7<B78 E;7 _O9=7 A@@>I &@;;78:@<>9<A B@<=@O;8 ?;@P =67 8=77:
;@BQ BC9?? E;7E 9< =67 O::7; C7?= B@;<7; @? =67 PE: UZ9AO;7 [IK[V B@<?9;P
=67 69A6 ;7CE=9F7 B@<=@O; EBBO;EBD @? =67 PE:8I

Z9<EC :CE<9P7=;9B B@;;78:@<>7<B78 /:@< @F7;CED9<A =67 =G@ PE:8 9= GE8
?@O<> =6E= P@8= :CE<9P7=;9B >7=E9C B@9<B9>7> E<> =6E= >98B;7:E<B978 G7;7
C9P9=7> =@ E::;@d9PE=7CD Y ^I\ P9CC9P7=;7 9< =67 P@;7 :@@;CD >7?9<7>

?7E=O;78j



L̂

$32?f_R %%%

3!  (0. !3#$(-!0 ( (2 "%) ")0 ")"$-.! 2(  (2T!& "%0 %3",! 0" "
Z(+  ! &(3#"+%.() (#  ! 2+!%0"3!+4/+ "!K+ "I # ( (,+"# -

%) +(0/& %()

%< @;>7; =@ B@P:E;7 =67 >9??7;7<= =D:78 @? E7;9EC :6@=@A;E:6D
9= GE8 <7B788E;D =@ 78=EHC986 E ;7?7;7<B7 8=E<>E;> =6E= G@OC> E::7E; @<
ECC =67 :6@=@A;E:6D E<> EC8@ =@ @H=E9< >E=E @< =67 E::7E;E<B7 E<>
;7?C7B=E<B7 B6E;EB=7;98=9B8 @? <E=O;EC @HS7B=8 9< =67 2;79>EP7;QO; E;7EI
(<B7 =67 :6@=@A;E:6D GE8 @H=E9<7> 9= GE8 7887<=9EC =@ 7FECOE=7 9= @< E
_OE<=9=E=9F7 E8 G7CC E8 E F98OEC HE898 E<> ?@; =698 B7;=E9< 7_O9:P7<=
E<> :;@B7>O;78 G7;7 O87>I 6787 E;7 >98BO887> H7C@G5 G67;7E8 =67
;78OC=8 E<> 89A<9?9BE<B7 @? =67 EH@F7 P7E8O;7P7<=8 9< ;7CE=9@< =@ =67
8:7B9?9BE=9@< @? E 8D8=7P 8O9=EHC7 ?@; @H=E9<9<A E7;9EC :6@=@A;E:6D @?
E ACEB9EC E;7E E;7 B@<89>7;7> 9< =67 ?@CC@G9<A B6E:=7;I

+!Z!+!)&! . ")0"+0.
@ B@P:E;7 =67 FE;9@O8 ?9CP =D:78 @< E _OE<=9=E=9F7 HE898

9= GE8 <7B788E;D =@ 78=EHC986 E ;7?7;7<B7 8=E<>E;> =6E= G@OC> E::7E; @<
ECC =67 :6@=@A;E:6DI ZO;=67;P@;75 E8 B@C@O; ?9CP GE8 =@ H7 O87> 9= GE8
EC8@ >789;EHC7 =@ 7P:C@D E B@C@O; 8=E<>E;>I %< @;>7; =@ ?OC?9C H@=6
;7_O9;7P7<=8 9= GE8 >7B9>7> =@ O=9C987 >D7> BC@=6 PE;Q7;8 @? E 89i7
8O??9B97<= =@ H7 E<ECD87> HD F98OEC E<> >7<89=@P7=;97 P7=6@>8X .OH87e
_O7<=CD5 M^ 9<B6 G9>75 >D7> PO8C9< BC@=6 GE8 @H=E9<7> 9< =67 B@C@O;8
;7>Y@;E<A75 PEA7<=E5 D7CC@G5 A;77<5 HCO7YA;77< E<> F9@C7=5 E<> 6E<> 87G<

m9<=@



N^

9<=@ K L d K L ?@@= 8_OE;78I " G69=7 8_OE;7 GE8 EC8@ B@<8=;OB=7>I %<
E>>9=9@<5 8PECC7; G69=7 8_OE;78 @? =67 89i78 \5 ]5 a5 [5 K E<> ^I\ ?77=
G7;7 :;@>OB7> =@ H7 O87> 9< =67 E<ECD898 @? >7?9<9=9@<I

"CC @? =67 EH@F7 BC@=6 PE;Q7;8 G7;7 :CEB7> @< E <7O=;EC A;7DY
A;EF7C HEBQA;@O<> <7E; =67 B7<=;EC ?C9A6= C9<7 @? =67 9<=7;:;7=E=9@<
:6@=@A;E:6D 8@ =6E= =67D G@OC> ?ECC G9=69< =67 E;7E @? H78= >7?9<9=9@<
@? =67 C7<8 E<> :6@=@A;E:68I %PP7>9E=7CD E?=7; =67 ?C9A6= GE8 B@P:C7=7>
8PECC :E=B678 G67;7 BO= ?;@P 7EB6 @? =67 PE;Q7;8 E<> BE;7?OCCD G;E::7> 9<
HCEBQ :E:7;I 67 :E=B678 G7;7 8OH87_O7<=CD 87<= =@ #7;Q9<Y!CP7; $9P9=7>
?@; 8:7B=;@:6@=@P7=7; E<ECD898 UZ9AO;7 aIKVI

R_Va_$f2h$_ F_2I`R_F_hfI Sh f3_ VS_a9 2h9 2IIE$S2f_9 VS_a9MERm

+7?C7B=E<B7 37E8O;7P7<=8
%= GE8 B@<89>7;7> <7B788E;D =@ 78=EHC986 H@=6 =67 COP9<E<B7 E<>

8:7B=;EC ;7?C7B=E<B78 @?=67 <E=O;EC @HS7B=8 9< =672;79>EP7;QO; E;7EfI
698 GE8 EBB@P:C9867> 9<=67 87B@<> 8OPP7; G67< =67E7;9EC :6@=@A;E:6D

GE8 EFE9CEHC7 ?@; O87 9<=67 ?97C>I
$OP9<E<B7I G69B6 98 9P:@;=E<= ?@; >7=7;P9<9<A 7d:@8O;7 >E=E5

GE8 P7E8O;7> G9=6 E .E<AEP@YJ78=@< 3E8=7; W C9A6= P7=7; 9< =67 ?@CC@G9<A
PE<<7;I (HS7B=8 9>7<=9?97> @< =67 :6@=@A;E:68 G7;7 C@BE=7> 9< =67 ?97C>

mE<>

$OP9<E<B7 U2@V 98 =67 :6D89BEC _OE<=9=D @? C9A6= ;7?C7B=7> ?;@P E<
@HS7B= E<> 98 7d:;7887> 9< ?@@=YCEPH7;=8 UJEC865 KL\amg .:7B=;EC
;7?C7B=E<B7 ;7?7;8 =@ :7;B7<= ;7?C7B=E<B7 9< <E;;@G HE<>8 @? =67
8:7B=;OPI



U,AC E BGEED 2G<DBE :GEN

"#"$%&(")+,-noR__F n&;BQn $. /0123-4

@ AM=;1> ;A9>AM=1(MA :9 =^A M>:=^

<1;`A;@ 1@ QA=A;<8(AQ :(

A; ` 8( ZA >< A ; @ AM=;: ^:=:<A=A;@K

<:QA>@ -0S 1(Q Xb. I

PV6W X1-9Y 63 L - XZ .5 :E 8+ - X @1=KR

Z9AIaIK .:7B=;EC BO;F78 @? =67 BC@=6 PE;Q7;8 O87> E8 ;7?7;7<B7
8=E<>E;>8I



NK

E<> =67< G9=6 =67 C9A6= P7=7; 67C> [I\ =@ \ ?77= EH@F7 =67 @HS7B=5
:E;ECC7C =@ =67 7E;=6X8 8O;?EB75 =67 ;7E>9<A @< =67 :6@=@B7CC GE8 ;7B@;>7>I
+7E>9<A8 G7;7 EC8@ ;7B@;>7> E= =67 8EP7 =9P7 ?@; ?9F7Y?@@= 8_OE;7 G69=7
E<> HCEBQ BC@=6 8EP:C78 ?@; G69B6 =67 ;7?C7B=9@< >7<89=978 G7;7 Q<@G<I
"C=6@OA6 =67 E<AOCE; B@F7;EA7 @? =67 C9A6= P7=7; 98 \\nc =67 ;7B@;>9<A
>98=E<B7 @? [I\ =@ a ?77= GE8 BC@87 7<@OA6 =@ :;7BCO>7 =67 7??7B=8 @?
G6E= B@OC> H7 B@<89>7;7> 8=;ED C9A6=I ZO;=67;P@;75 E8 =67 8O< E<AC7
>O;9<A =67 =9P7 @? ;7B@;>9<A5 KKI^^ EIPI Y aX^^ :IPI5 GE8 E::;@d9PE=7CD
]\ >7A;7785 =67 7??7B=8 @? 8:7BOCE; ;7?C7B=E<B7 G7;7 P9<9P987> U3778 E<>
TEP785 KLMM5 :I][`VI

67 8:7B=;EC ;7?C7B=E<B7 @? =67 <E=O;EC @HS7B=8 9< =67 2;79>Ee
P7;QO; E;7E GE8 P@;7 >9??9BOC= =@ P7E8O;7I %< ;7B7<= D7E;85 9<F78=9AE=@;8
B@<B7;<7> G9=6 E7;9EC :6@=@A;E:6D 6EF7 :CEB7> E A;7E= >7EC @? 7P:6E898 @<
8:7B=;EC ;7?C7B=E<B75 9=8 ;7CE=9@<869: =@ :6@=@A;E:69B =@<75 E<> =67
E88@B9E=7> :@889H9C9=978 @? 8:7B=;@i@<EC :6@=@A;E:6DI  @G7F7;5 P@8=
P7E8O;7P7<=8 6EF7 H77< BE;;97> @O= 9< =67 CEH@;E=@;D G9=6 8:7B9P7<8 =;E<8e
:@;=7> ?;@P =67 ?97C> U2EBQ8=;@P E<> J7CE<>7;5 KL\as 477AE< E<> .B6C7=7;5

KL\[YKL\Ns &@CG7CCm

+7?C7B=9@< >7<89=D 98 >7?9<7> 9< A7<7;EC =7;P8 E8 =67 C@AE;9=6P @?
=67 ;E=9@ @? =67 7FECOE=7> :@;=9@<5 #@5 @? =67 ;E>9E<= ?COd 9<B9>7<=
@< =67 8EP:C7 =@ =67 7FECOE=7> :@;=9@<5 #85 @? =67 ;E>9E<= ?COd
;7?C7B=7> HD =67 8EP:C7I 6O8 : I

0 k C@AK̂ k %@AK^ +
G67;7 + 98 =67 ;7?C7B=E<B7 @? =67 8EP:C7Iq U3778 E<> TEP785 KLMM5

:I][`V



N[

&@CG7CC5 KLM^R Z98B67;5 KLM[R +@887==9 E<> 4@GEC98Q95 KLMMVX (<CD 9<
E ?7G BE878 6EF7 P7E8O;7P7<=8 H77< PE>7 >9;7B=CD @? O<>98=O;H7> 8EP:C78
E<> G9=6 =67 7dB7:=9@< @? 4;9<@Fr8 UKL]NV BCE889BEC >E=E5 6EF7 9<F@CF7> =67
O87 @? E r:@;=EHC7X 8:7B=;@:6@=@P7=7; G79A69<A 87F7;EC 6O<>;7> :@O<>8
U(;;5 @O<A E<> J7CB65 KLM[R (C87<5 KLM]R 3@C9<7Od5 KLM\R 3E;Q
.D8=7P85 KLMMV G9=6 E< E88@B9E=7> A7<7;E=9<A O<9=X Z@; =67 2;79>EP7;QO;
8=O>D5CEH@;E=@;D P7E8O;7P7<=8 G7;7 ;OC7> @O= H7BEO87 EFE9CEHC7 8:7B=;@e
:6@=@P7=7;8 G7;7 >789A<7> ?@; 8PECC 8EP:C78 UE ?7G 8_OE;7 B7<=9P7=;78V E<>
?97C> 8:7B=;@:6@=@P7=7;8 G7;7 B@P:C7=7CD O<EFE9CEHC7X (<7 ?9;P =6E= GE8
B@<=EB=7>5 6@G7F7;5 >9> P7<=9@< =67D 6E> >789A<7>5 E<> G7;7 EH@O= =@
:;@>OB75 E HE==7;D @:7;E=7> 8:7B=;@:6@=@P7=7;5 HO= G67< :;7887> ?O;=67;
8=E=7> 9= G@OC> H7 E D7E; @; 8@ H7?@;7 E :;@=@=D:7 G@OC> H7B@P7 EFE9CEHC7X

67 EO=6@; =67< B@<B79F7> =67 9>7E =6E= 9= 86@OC> H7 :@889HC7
=@ >7=7;P9<7 =67 8:7B=;EC BO;F78 @? @HS7B=8 HD ?9;8= :6@=@A;E:69<A =67P
=6;@OA6 E 87;978 @? <E;;@G HE<>:E88 ?9C=7;8 E<> =67< B@P:O=9<A =67
BO;F78 ?;@P =67 >7<89=978 @? =67 9PEA78X 698 9>7E 98 HE87> @< =67
E88OP:=9@< =6E= =67 B6E;EB=7;98=9B BO;F7 @? =67 ?9CP 7P:C@D7> E::;@d9e
PE=78 =@ E 8=;E9A6= C9<7 E<> =6E= =67 ?9CP 98 7F7<CD 87<89=9F7 @F7; =67
8:7B=;OP O=9C987>X .OB6 E 8D8=7P G@OC> H7 9<7d:7<89F7 E<> :@;=EHC75
G69C7 =67 ;78OC=8 B@OC> P@;7 7E89CD H7 ;7CE=7> =@ E7;9EC :6@=@A;E:6D E8
=67 P7=6@> 98 9< 9=87C? :6@=@A;E:69BX "C8@5 HD O89<A \\ PP ;@CC ?9CP
ECC 7d:@8O;78 G@OC> H7 @< =67 8EP7 ;@CC E<> >7F7C@:P7<= G@OC> H7
7C9P9<E=7> E8 E B;9=9BEC :;@HC7PX .OH87_O7<=CD5 87F7;EC ;@CC8 @?
%C?@;> Z#\ \\ PP :E<B6;@PE=9B ?9CP E<> E 87;978 @? ?9C=7;8 6EF9<A :7EQ

m=;E<8P9889@<8



Na

=;E<8P9889@<8 E= [^ =@ \^ P9CC9P9B;@< UP:5V 9<=7;FEC8 G7;7 @H=E9<7> ?;@P
%C?@;> $9P9=7>5 .9P9CE;CD5 a\ PP 9<?;EY;7> ?9CP E<> ?9C=7;8 G7;7 @H=E9<7>
?;@P 4@>EQ $9P9=7>5 2D O=9C989<A =G@ a\ PP BEP7;E8 Y @<7 ?@; =67 :E<B6;@e
PE=9B ?9CP E<> @<7 ?@; =67 9<?;EY;7> ?9CP Y 9= GE8 :@889HC7 =@ B@F7; =67
8:7B=;EC ;E<A7 ]^^ =@ L^^ P9CC9P9B;@<85 G69B6 98 9>7<=9BEC =@ =67 ;E<A7
7<B@P:E887> HD =67 ?@O; >9??7;7<= =D:78 @? E7;9EC :6@=@A;E:6DI

%= GE85 @? B@O;875 7887<=9EC =@ :CEB7 E ;7?7;7<B7 @HS7B= 9< =67
?97C> @? F97G E<> ?@; =698 E K^ d K] 9<B6 G69=7 BE;>H@E;> 8_OE;7 GE8
87C7B=7>5 O:@< G69B6 G7;7 P@O<=7> 8EP:C78 @? =67 BC@=6 PE;Q7;85 E 4@>EQ
A;7D 8BEC75 E<> E 4@>EQ B@C@O; B6E;=I %< E>>9=9@<5 9= GE8 <7B788E;D =@
78=EHC986 =67 B@;;7B= ?9C=7; ?EB=@; E<>5 EC8@5 =67 7d:@8O;78 ?@;
FE;D9<A C9A6= B@<>9=9@<8I 698 GE8 EBB@P:C9867> HD ?9;8= 78=9PE=9<A
=67 B@;;7B= 7d:@8O;7 ?@; 7EB6 ?9C=7; UG69B6 GE8 P@O<=7> H7=G77< BE;>H@E;>
?@; B@<F7<97<B7 9< 6E<>C9<AV E<> =67< 7d:@89<A E 87;978 @? ?@O; :6@=@e
A;E:68 @F7; =67 8EP:C7 H@E;> E= 9<=7;FEC8 @? @<7 ? 8=@: ?@; =67 :E<B6;@e
PE=9B ?9CP E<> =G@ ? 8=@:8 ?@; =67 8C@G7; 9<?;EY;7> ?9CPI 67 ?9CP8
G7;7 =67< >7F7C@:7> E<> =67 <7AE=9F78 F97G7> @F7; E C9A6= =EHC7I 2E87>
@< =67 A;7D 8BEC75 9= GE8 :@889HC7 =@ F98OECCD 87C7B= =67 H78= 7d:@8O;7
E<> >7>OB7 G67=67; @; <@= E< E>>9=9@<EC B@;;7B=9@< GE8 <7B788E;DI "8
=67 C9A6=9<A B@<>9=9@<8 E= =67 =9P7 @? =67 =78= 7d:@8O;78 G7;7 ;7B@;>7>
@< =67 J78=@< 3E8=7; W C9A6= P7=7;5 9= GE8 :@889HC7 =@ B@P:O=7 7d:@8O;78
?@; @=67; C9A6=9<A B@<>9=9@<8I %< =698 PE<<7; E B6E;= @? 7d:@8O;78 ?@;
7EB6 ?9CPY?9C=7; B@PH9<E=9@< GE8 :;@>OB7> ?@; =67 C9A6= P7=7; 9<=7;FEC8
P@8= C9Q7CD =@ H7 7<B@O<=7;7> UZ9AO;7 ah[V5 "8 O<9?@;P9=D @? 7d:@8O;7

m98



Z9AI aI[ Z9CP5 Z9C=7;85 Z9C=7; ZEB=@;85 E<> !d:@8O;78 ?@; =67
.:7B=;EC #6@=@A;E:6D G9=6 E J78=@< W $9A6= 37=7;

+7E>9<A @? KaX^I

Z9CP Z9C=7; Z9C=7; ZEB=@; ":7;=O;7 .6O==7; .:77>

%C?@;> Z#a M̂ K KM 1 K^ Km`5 KmK\5 Kma^
[yM a[ K^ Km]5 Km`5 KmK\
M[a ` K^ KmK\5 Kma^5 KmM^
M[\ ` K^ KmK\5 Kma^5 KmM^
M[M ` K^ KmK\5 Kma^5 KmM^
\yN ] K^ Kma^5 KmM^5 KmK[\
M^` K^^ K^ K5 ^I\5 Km]

4@>EQ %<?;EY;7> K`"yK^N 78=I KM \XM K5 ^I\5 Km]
`N ] \IM Km]5 Km`5 KmK\



N]

98 9P:7;E=9F7 9< =698 P7=6@>5 =67 B@P:O=7> B@;;7B= 7d:@8O;7 GE8 O87> E8
=67 B7<=;EC 7d:@8O;7 9< E 87;978 @? =6;77 :6@=@A;E:68 ?@; =67 ?97C>
:6@=@A;E:6DI %= 86@OC> EC8@ H7 P7<=9@<7> =6E= EC=6@OA6 9= 98 >789;EHC7
=@ FE;D =67 E:7;=O;7 87==9<A8 =@ EC=7; 7d:@8O;75 =698 GE8 9<B@<F7<97<=
G9=6 =67 BEP7;E P@O<=7> @< E =;9:@> E<>59<8=7E>5 =67 8:77> GE8 FE;97>I
 @G7F7;5 =67 7??7B=8 @? ;7B9:;@B9=D ?E9CO;7 6EF7 H77< 86@G< =@ H7 P9<9PEC
@F7; =67 <@;PEC :6@=@A;E:69B ;E<A7 @? K =@ KmK^^^ 87B@<> U2;@BQ5  E;F7D5
4@6C7; E<> 3D8Q@G8Q95 KLMM5 :Ia]V E<> 9= 98 O<C9Q7CD =6E= =67 ;78OC=8

wSG7;7 E??7B=7> HD =698 >7:E;=O;7 ?;@P <@;PEC :;@B7>O;7I
%< =67 ?97C> E 87C7B=9@< @? ;7:;787<=E=9F7 <E=O;EC @HS7B=85

9<BCO>9<A F7A7=E=9@<5 A;EF7C85 9B75 E<> GE=7;5 G7;7 87C7B=7> E<> C@BE=7>
@< =67 E7;9EC :6@=@A;E:68I 67 8:7B=;EC :6@=@A;E:6D GE8 =67< @H=E9<7>
UZ9AO;7 aXaV O89<A =67 ?@CC@G9<A :;@B7>O;71

Kj 67 =;9:@> GE8 87= O: >9;7B=CD EH@F7 =67 @HS7B= =@ H7
:6@=@A;E:67> E= E 679A6= @? a@\ =@ ] ?77= E<> =67 BEP7;E
E==EB67>I

[I 67 :E<@;EP9B 67E> @? =67 =;9:@> GE8 =67< =9C=7> ?@;GE;>
O<=9C =67 @:=9BEC Ed98 @? =67 BEP7;E GE8 F7;=9BECI

aI 67 ;7?7;7<B7 H@E;> GE8 :CEB7> 9< =67 B7<=;7 @? =67 ?97C>
@? F97GI

"I

+7B9:;@B9=D ?E9CO;7 ;7?7;8 =@ =67 ?EB= =6E= ?9CP 7d:@8O;7 FE;97> HD
B6E<A78 9< E:7;=O;7 >@78 <@= :;@>OB7 7dEB=CD =67 8EP7 B6E;EB=7;98=9B
BO;F7 E8 7d:@8O;7 FE;97> HD 7_O9FEC7<= B6E<A78 9< 86O==7; 8:77>I



V;W# @H@ I:%06C(U :8B6BWC(:8d BX &B[[ =Z::%C< (7) Q8;6%
;0% =UBQ%C<# hB6% [(&:U% ]B(C)#



N\

]I 67 C9A6= P7=7; ;7E>9<A GE8 ;7B@;>7> E<> =67 E::;@:;9E=7
7d:@8O;7 B6E;= 87C7B=7>I

\I 6;77 7d:@8O;78 G7;7 PE>7 ?@; 7EB6 ?9CPY?9C=7; B@PH9<E=9@<I
67 =9P7 ;7_O9;7> ?@; B@P:C7=9<A E 87= @? :6@=@A;E:68 B@F7;9<A =67 7<=9;7
8:7B=;OP GE8 E::;@d9PE=7CD @<7 6@O;I 67 :6@=@A;E:69B 87_O7<B7 E<>
?9C=7; =;E<8P9889@<8 E;7 C98=7> 9< Z9AO;7 \I]I

G@ FE;9EHC78 G69B6 ?9;8= BEO87> 8@P7 B@<B7;< G7;7 8O< Ei9PO=6
E<> =9P7 @? >EDI 4;9<@F UKL]NV <@=7> P9<@; B6E<A78 9< 8:7B=;EC ;7?C7B=e
E<B7 ?@; =67 ?@;P7; E<> <@<7 ?@; =67 CE==7;I .=79<7; UKLM\V ?@O<>
A;7E=7; >9??7;7<B78R 6@G7F7;5 67 GE8 B@<B7;<7> G9=6 8O< Ei9PO=68 E<>
E<AC78 @? A;7E=7; PEA<9=O>7 E<> FE;9E=9@< =6E< E;7 ?@O<> 9< <@;=67;<
CE=9=O>78 E<> GE8 EC8@ >7EC9<A G9=6 ?E;P B;@:8I %< =67 %B7CE<>9B
8OPP7;5 8O< Ei9PO=6 B6E<A78 A;7E=CD >O;9<A =67 >ED HO= =67 E<AC7 >@78
<@=I ZO;=67;P@;75 =67 <E=O;EC @HS7B=8 ;7B@;>7> >9> <@= 7d=7<> P@;7
=6E< E ?7G 9<B678 EH@F7 =67 A;@O<> 8O;?EB7 E<> =6985 B@O:C7> G9=6 =67
?EB= =6E= =67 BEP7;E GE8 P@O<=7> B@<89>7;EHCD EH@F7 =67 @HS7B=5G@OC>
=7<> =@ 7C9P9<E=7 FE;9E=9@<8 9< 8:7B=;EC ;7?C7B=E<B7I

"88@B9E=7> Z97C>G@;Q
(=67; ?97C>G@;Q 9<BCO>7> =67 >9AA9<A @? 8=;E=9A;E:69B 87B=9@<85

>7=7;P9<E=9@< @? ;@BQ E<> F7A7=E=9@< =D:785 E<> =67 >78B;9:=9@< E<>
:6@=@A;E:6D @? ECC ;7C7FE<= A;@O<> @HS7B=8I 67 8=;E=9A;E:6D @? =67
E;7E B@<898=8 79=67; @? K =@ [ P7=;78 @? =9CC @F7; E< 9<>7=7;P9<E=7
>7:=6 @? A;EF7C5 E8 9< =67 BE87 @? P@;E9<9B >7:@89=85 @; 8@C7CD @?
A;EF7C85 E8 9< =67 BE87 @? ?COF9@ACEB9EC PE=7;9EC8I

m 67



#9AI aI] .7_O7<B7 @? !d:@8O;78 E<> Z9C=7; ;E<8P9889@<8 ?@; =67
.:7B=;EC #6@=@A;E:6DI

Z9CP5 Z9C=7; E<>
.7_O7<B7

;E<8P9889@<
UPOV

#7EQ ;E<8P9889@<
UPOV

Z9C=7;
ZEB=@;

#E<B6;@PE=9B
%C?@;> M̂ K aL^Y]M^ ]a^ KM

[ y M ]a^Y]`^ ]\^ \[
M[a ]N^Y\]^ \^^ `
M[\ \[^Y\`^ \]^ `
M[M \M^YM^^ \N\ `
\ y N \L^YMM^ Ma^ ]
M^` Ma(oMM^ M\^ K^^

%<?;EY;7>
4@>EQ K`" y

%C?@;> K^N ML^Y`^^ N]^ KM
4@>EQ `N EH@F7 N]^ `^^ ]



NM

67 :;7>@P9<E<= ;@BQ =D:78 E;7 HE89B 9<=;O89F7 E<> 7d=;O89F7
CEFE8 E<> =67 PES@; F7A7=E=9F7 A;@G=6 B@<898=8 @? P@8878 E<> 8:E;87
A;E88I 078B;9:=9@<8 @? A;@O<> ?7E=O;78 E;7 CE;A7CD >98BO887> 9< &6E:=7;
W E<> E;7 EBB@P:E<97> HD 9CCO8=;E=9F7 :6@=@A;E:68I

0! !+3%)" %() (#  ! +!Z$!& ")&! W"$/!.

%< @;>7; =@ @H=E9< H@=6 COP9<E<B7 FECO78 E<> 8:7B=;EC ;7?C7B=e
E<B7 BO;F78 ?@; =67 <E=O;EC @HS7B=85 9= GE8 <7B788E;D =@ BE;;D @O=
CEH@;E=@;D P7E8O;7P7<=8 E<> BECBOCE=9@<8I

$OP9<E<B7
Z@; COP9<E<B75 FECO78 9< ?@@=YCEPH7;=8 G7;7 >789;7> ?@; 7EB6

:@9<= @< =67 C9A6= P7=7; :6@=@B7CC 8BEC7I %< E>>9=9@<5 9= GE8 B@<89>7;7>
7887<=9EC =@ >7=7;P9<7 =67 8:7B=;EC ;78:@<87 @? =67 :6@=@B7CCI "8 =698
>E=E GE8 <@= EFE9CEHC7 ?;@P =67 PE<O?EB=O;7;85 =67 C9A6= P7=7;5 EBB@P:E<97>
HD =67 G69=7 E<> HCEBQ BC@=6 8EP:C785 GE8 87<= =@ =67 )E=9@<EC #6D89BEC
$EH@;E=@;D ?@; BEC9H;E=9@<I "C=6@OA6 B@<>9=9@<8 ?@; =67 BEC9H;E=9@<
G7;7 8:7B9?97> 9< EBB@;>E<B7 =@ =67 EB=OEC O87 9< =67 ?97C>5 =698 GE8
;7<>7;7> 9P:@889HC7 H7BEO87 @? 7_O9:P7<= C9P9=E=9@<8 E<> B7;=E9< B@P:;@e
P9878 G7;7 <7B788E;DI 2E89BECCD5 =67 COP9<E<B7 BEC9H;E=9@< GE8 :7;?@;P7>
HD :CEB9<A =67 C9A6= P7=7; 9< ?;@<= @? E< @:EC >9??O89<A :CE=7 9CCOP9<E=7>
?;@P H769<> HD E =O<A8=7< C9A6= U.=E<>E;> %CCOP9<E<= " E= [`\]n4VI
%<=7<89=D GE8 EC=7;7> HD FE;D9<A =67 >98=E<B7 @? =67 C9A6= ?;@P =67 @:EC
:CE=7 E<> COP9<E<B78 @< =67 >9??O89<A 89>7 G7;7 P7E8O;7> G9=6 E<
9CCOP9<@P7=7; BEC9H;E=7> E= [`\] 4̂@ "8 =67 9CCOP9<@P7=7; FECO78
B@;;78:@<>9<A =@ =67 8BEC7 @? =67 C9A6= P7=7; :6@=@B7CC G7;7 ?O;<9867>

m9<



NN

9< BE<>7CE8 :7; 8_OE;7 P7=;75 9= GE8 <7B788E;D =@ E::CD E B@<F7;89@<
?EB=@; =@ @H=E9< ?@@=YCEPH7;=8I 698 B@<F7;89@< 98 BE;;97> @O= 9< =67
?@CC@G9<A PE<<7;1

[ [K BE<>7CEmP7=;7 k ^I^L[L BE<>7CE8m?@@=
k ^I^L[L d B; COP7<m?@@=f
k ^I[LKL ?@@=YCEPH7;=8

UK ?@@=YCEPH7;= k K COP7<m?@@= V
%< E>>9=9@<5 E B@;;7B=9@< ?EB=@;  ! ?@; E< 7<7;AD 8@O;B7 E::;@d9PE=9<A
>EDC9A6= UM^^^n4V GE8 ;7_O9;7> H7BEO87 @? =67 <@<YO<9?@;P 8:7B=;EC
;78:@<87 @? =67 :6@=@B7CC UZ9AO;7 aX\Vj 67;7?@;75 .=E<>E;> %CCOP9<E<=
& UM\^^n4V GE8 B6@87< ?@; G69B6 =67 8:7B=;EC :@G7; >98=;9HO=9@< 98
EFE9CEHC7 9< J;9A6= UKLM]5 :I[MNVI 67 B@;;7B=9@< ?EB=@;  !" HD G69B6
=67 FECO78 9< ?@@=YCEPH7;=8 @H=E9<7> ?@; .=E<>E;> %CCOP9<E<= " PO8= H7
POC=9:C97>5 GE8 >7;9F7> ?;@P =67 ;78:@<89F9=D BO;F7 E<> =67 >E=E ?;@P
J;9A6= HD =67 ?@CC@G9<A ?@;POCE1

! k p ! _ 4 C ) G4

# k ? W C f l ? ![ 58c
G67;71 E<> ! f k =67 ;7CE=9F7 8:7B=;EC :@G7;

>98=;9HO=9@< @? =67 C9A6=
8@O;B78 O<>7; B@<89>7;E=9@<
U.=E<>E;> %CCOP9<E<=8 " E<>
&VI

/D k =67 ;7CE=9F7 8:7B=;EC ;78:@<8e
9F9=D @? =67 :6@=@B7CCI

#$% k =67 ;7CE=9F7 8:7B=;EC 87<89=9F9=D
@? =67 7D7I

%< =698 BE87 E<> !f; E;7 EC;7E>D G79A6=7> ?@; ED E<> =67 ?9;8= =7;P

>;@:8 @O= C7EF9<A1
mZ



G
-8
;1
.[
-

G
-9
\6
59
.[
.1
Y

:
K̂^

L>

/>

>̂

T>

i>

@>4

[^4

b>>&!Zi>> T>> 6
U;[- 8-5/10

TT> >̂> T̂>@T> iT>

Z9Ap aX\ .:7B=;EC ;78:@<87 @? =67 :6@=@B7CCI



Na

T F ac > c: $    Y
4 q4 _"G I. ).

f8;[ ;76%WC(6;B7 Q([ :%CXBC&%) ]d 68% (Z68BC (7) 68% X(06BC. V. Q([ XBZ7)

6B ]% >#/@H ;6[ k(UZ% Q([ U(6%C 0B7X;C&%) ]d &%([ZC%&%76[ (6 68% h(6;B7(U

?8d[;0(U a(]BC(6BCd#

f8% UZ&;7(70% [0(U% BX 68% U;W86 &%6%C ]([%) B7 68% 0(U;]C(6;B7

)(6( ;[ U;[6%) ;7 V;WZC% @H^# 2 0B76;7ZBZ[ WC(:8 :UB6 8([ ]%%7 )%C;k%)

XCB& 68%[% k(UZ%[ (7) ;[ [8BQ7 ;7 V;WZC% @#bH \([%) B7 68% Y7BQ7

C%XU%06;B7 )%7[;6;%[ BX 68% ]U(0Y (7) Q8;6% 0UB68 [(&:U%[ (7) 68%;C

(k%C(W% U;W86 &%6%C C%();7W[. ;6 8([ (U[B ]%%7 :B[[;]U% 6B %[6(]U;[8 (7

%lZ;k(U%76 :%C0%76 UZ&;7(70% [0(U% =[%% V;WZC% @#^<# VZC68%C&BC%. ([

,>> :%C0%76 UZ&;7(70% ;7 XBB64U(&]%C6[ ;[ %lZ(U 6B ;UUZ&;7(6;B7 ;7 XBB6D

0(7)U%[. 68% ;UUZ&;7(6;B7 8([ ]%%7 )%6%C&;7%) ([ %lZ(U 6B Tb>> XBB64
-0(7)U%[# f8;[ X;WZC% (WC%%[ X(;CUd Q%UU Q;68 68% X;WZC% BX ^>>> XBB64

0(7)U%[ 0B&:Z6%) ]d \CBQ7 =,LT"< XBC 68% &B768[ BX -Z7% (7) -ZUd (6 ^i
 6)%WC%%[ 7BC68 U(6;6Z)% 4 @ 8BZC[ XCB& UB0(U (::(C%76 7BB7H

IB&%68;7W [8BZU) (U[B ]% [(;) BX 68% (00ZC(0;%[ BX 68%

UZ&;7(70% &%([ZC%&%76[ (7) 68% C%U(6;B7[8;: BX 68% 7B74Z7;XBC& [%7[;6;k;6d

BX 68% :8B6B0%UU 6B 68% C%XU%06(70% 08(C(06%C;[6;0[ BX 7(6ZC(U B]q%06[H

S7 C%W(C) 6B 68% XBC&%C. 68% h(6;B7(U ?8d[;0(U a(]BC(6BCd ;7);0(6%[ (7
f  6Z70%C6(;76d BX 4 T 6B 4 ,> :%C0%76# f8% U(66%C 8([ 7B6 ]%%7 )%6%C&;7%)r

!8BQ%k%C

f8% XBB64%(7)U% ;[ ( :8B6B&%6C;0 Z7;6 BX ;UUZ&;7(6;B7



Z9AI aIM $OP9<E<B7 WECO78 2E87> @< =67 J78=@< W $9A6= 37=7;

37=7;
+7E>9<A

;O7
$OP9<E<B7
U&E<>7CE8m
P7=;7[V

Z@@=Y$EPH7;=8
?@; [`\]n 4
UBE<>7CE8m
P7=;7f d
^I[LKLV

Z@@=Y$EPH7;=8
?@; M\^^n 4
UZ@@=Y$EPH7;=8
?@; [`\]n 4
d ^I`aV

!_O9FEC7<=
#7;B7<=

$OP9<E<B7
K^^f k \N^^

Z@@=Y$EPH7;=8

K\ILN [K5^^^ M5K\L \5KK[ L^
K]ILL `5aL^ [5]]L [5^aa \M
K]I^^ a5LN^ K5K\L LM[ KN
KaI^^ [5^[^ \L^ ]L^ L
K[I^^ K5^^^ [L[ [][ ]
KKI^^ \Ka K\^ K[\ [
K^I^^ [NN K̀ MN K

$OP9<E<B7
FECO78 ?@;
=67 J78=@<
W C9A6=
P7=7;R A;E:69BEC
;7:;787<=E=9@<
@? Z9AIaIM

[

i

jz
@Bi
i

£[
%z

6B

&
& % ,@ ,i ,T ,^

Z9AI aIN



NL

6@G7F7;5 E8 P@8= <E=O;EC @HS7B=8 6EF7 F7;D C@G B@C@O; 8E=O;E=9@<8
U#7<<>@;?5 KL\MV E<> C@G ;7?C7B=E<B78 9< A7<7;EC5 =67 <@<YO<9?@;P ;78:@<87
@? =67 :6@=@B7CC 98 <@= =6@OA6= =@ 89A<9?9BE<=CD E??7B= =67 P7E8O;7P7<=8I

.:7B=;EC +7?C7B=E<B7
%< @;>7; =@ >7;9F7 8:7B=;EC ;7?C7B=E<B7 BO;F78 ?@; =67 <E=O;EC

@HS7B=85 87F7;EC 87:E;E=7 @:7;E=9@<8 G7;7 ;7_O9;7>I 67 ?9;8= GE8 =67
>7F7C@:P7<= @? =67 ?9CP85 G69B6 GE8 BE;;97> @O= O<>7; BE;7?OCCD B@<=;@CC7>
B@<>9=9@<8 =@ 7<8O;7 H@=6 O<9?@;P9=D @F7; E< 7<=9;7 ;@CC E<> H7=G77<
;@CC8I )7d=5 >7<89=D P7E8O;7P7<=8 O89<A E< !!$ /<9F7;8EC >7<89=@P7=7;
G7;7 :7;?@;P7> @< [[ ;@CC8 @? <7AE=9F785 O89<A =67 ?@CC@G9<A :;@B7>O;7
?@; 7EB6 7d:@8O;71

Kj 07<89=978 @? 7EB6 @? =67 79A6= BC@=6 8EP:C78 @< =67 ;7?7;7<B7
H@E;> G7;7 P7E8O;7>I

[I #@O; =@ 89d >7<89=D P7E8O;7P7<=8 G7;7 =67< PE>7 @? =67 <E=O;EC
@HS7B= E<> =67 EF7;EA7 >7<89=D ;7B@;>7>I

%< ECC5 E =@=EC @? <7E;CD N^^^ >7<89=D P7E8O;7P7<=8 G7;7 :7;?@;P7>I
#;@P =67 ;7B@;>7> >7<89=D P7E8O;7P7<=8 @? =67 HCEBQ E<> G69=7 BC@=6

8EP:C785 9= GE8 :@889HC7 =@ 87C7B= @<7 <7AE=9F7 ?;@P 7EB6 87;978 @?
=6;77 7d:@8O;78 G69B6 PE=B67> E 8=E<>E;> U>7=7;P9<7> E?=7; :;7C9P9<E;D
E<ECD898 E<> 7d:7;9P7<=E=9@<VI "< 7dEP:C7 @? 79A6= 7d:@8O;78 87C7B=7>
@< E ;@CC @? :E<B6;@PE=9B ?9CP 98 86@G< H7C@GI

)KKK



`^

%C?@;>
Z9C=7; )@I

Z9C=7;
&@C@O;

07<89=D
J69=7

UO<9=8V
2CEBQ

)@<7 Y KI[N ^I]]
M̂ K 2CO7 KI[] ^I]]
[ y M KI[] ^5]]
M[a KI[L ^I]]
M[\ ,;77< KIaa ^I][
M[M KIaM ^I][
\ y N KI[N ^I][
M^` +7> KI[] ^Ia`

7d:@8O;78 6E> H77< 87C7B=7>5 E>SO8=P7<= GE8 BE;;97>
7EB6 7d:@8O;7 9<>7:7<>7<=CD O89<A =67 P7=6@> @O=C9<7> H7C@GI 67 EB=OEC
7dEP:C7 >98BO887> 98 86@G< 9< Z9AO;7 aI` E<> 98 HE87> @< E :E<B6;@PE=9B
?9CPY;7> ?9C=7; B@PH9<E=9@< 7d:@87> @F7; E< E;7E @? ?CO=7> P@;E9<75

Kj &C@=6 8EP:C78 C98=7>I
[I 07<89=D @? =67 ?9CP HE87 :CO8 ?@A ;7B@;>7> U&C7E; @; &aVI )@=7

=6E= =67 >7B9PEC :@9<= 9< =67 >7<89=D P7E8O;7P7<= 6E8 H77<
>;@::7> =@ 89P:C9?D B@P:O=E=9@<EC :;@B7>O;785

aI 07<89=D @? 7EB6 B@C@O;7> BC@=6 8EP:C7 UBV 98 ;7B@;>7> E<>
EC8@ =67 >7<89=D @? =67 <E=O;EC @HS7B= O<>7; 8=O>D5

]X &C7E; U&CV >7<89=D 8OH=;EB=7> ?;@P =67 >7<89=D @? =67 BC@=6
8EP:C78 E<> <E=O;EC @HS7B= U&Y&CV5

\5 )7d=5 E B@;;7B=9@< ?EB=@; 98 78=EHC9867> @< =67 HE898 =6E=
>7<89=D O<9=8 BE< ;7:;787<= :7;B7<= ;7?C7B=E<B7 :;@F9>7>
;7?C7B=E<B7 98 Q<@G< ?@; =67 BC@=6 8EP:C78I %< =698 BE87

mE



< <yg>@ @t :0F0G%
$% ;3nYaCsUC3$6XC3
tGu ESiR QxEW9tW9tt@ 5tE8yc>t ¦t: C4; uWC ct tJ; tu #u
& 4?ycE 4?u u?;&( ttYa#u u4? &¦8jaYt
t >4? C3t#9X6
@ @w# WC
 - vu ;3
T?=LC3 - ?;E \\  
d T¤
u
IT

LC3#9
¤
^̂

=@sv

$F

V5 F@

() 4#j;C B< V5

B<

@

B<GH 6!@

zl9@@

4:



K̀

E ;7?C7B=E<B7 @? NL :7;B7<= ?@; =67 G69=7 BC@=6 8EP:C7 6E8
H77< >7=7;P9<7> ?;@P =67 #7;Q9<Y!CP7; 8:7B=;EC =;EB78 E<> =67
G69=7YBC7E; FECO7 @H=E9<7> 9< 8=7: ] 98 O87> =@ @H=E9<
:;@F989@<EC ;7?C7B=E<B78I Z@; 7dEP:C75 9? G69=7 ;7?C7B=7>
NL :7;B7<= E<> G69=7YBC7E; U&Y&CV k `L >7<89=D O<9=85 =67<
=67 B@;;7B=9@< ?EB=@; 7_OEC8 NLm`L k ^I`LI

MI 67 ,Y&C FECO78 ?@; ECC =67 @=67; B@C@O;8 G7;7 =67< POC=9:C97>
HD =698 ?EB=@; =@ A9F7 E :;@F989@<EC :7;B7<= FECO7 U|Vj
2@=6 8=7:8 \ E<> M E;7 B@<F7<97<=CD :7;?@;P7> HD 8C9>7 ;OC7I

NI 67 :;@F989@<EC :7;B7<= FECO78 G7;7 <7d= B@P:E;7> G9=6 =67
#7;Q9<Y!CP7; 8:7B=;EC ;7?C7B=E<B7 U ;EB7V FECO78 E= :7EQ
?9C=7; =;E<8P9889@< :@9<=8 ?@; =67 BC@=6 8EP:C78I 2E87> @<
=67 >9??7;7<B7 H7=G77< =67 :;@F989@<EC :7;B7<=8 E<> =67
=;EB7 :7;B7<=8 E< E>>9=9@<EC B@;;7B=9@< GE8 E::C97> =@
@H=E9< =67 ?9<EC FECO7 UZ9<ECV ?@; =67 <E=O;EC @HS7B=5 G69B6
9< =698 BE87 98 ?CO=7> P@;E9<7I "8 BE< H7 877<5 =698 CE8=
B@;;7B=9@< 98 HE87> :;9PE;9CD @< =6@87 PE;Q7;8 G6@87 >7<89=D
FECO78 E;7 BC@878= =@ =6E= @? =67 <E=O;EC @HS7B=5 9< =698
BE87 HCO7YA;77<5 F9@C7= E<> HCEBQI

"< 7dEP:C7 ?@; E :E<B6;@PE=9B ?9CPYHCO7 ?9C=7; B@PH9<E=9@< G9=6 PEd9POP
=;E<8P9889@< E= ]a^ P9CC9P9B;@<8 98 86@G< 9< ;7CE=9@< =@ =67 B6E;EB=7;98=9B
BO;F7 9< Z9AO;7 agLX

67 EBBO;EBD @? =67 P7=6@> >7:7<>8 @< 87F7;EC ?EB=@;85
9<BCO>9<AR

mKI



5L

%

(
e

i

9_hISfw

X
V;W# @NL $8(C(06%C;[6;0 0ZCk% BX ( [:%06C(U :8B6BWC(:8

6(Y%7 68CBZW8 ( i@> &: X;U6%C#



`[

Kj 67 EBBO;EBD E<> A;E>97<= @? =67 ;7?7;7<B7 8:7B=;EC =;EB7 9<
=67 i@<7 @? =67 8:7B=;OP O<>7; B@<89>7;E=9@<I

[I 67 EBBO;EBD @? =67 ?9C=7; =;E<8P9889@< BO;F78I
\I 67 GEF7C7<A=6 9<=7;FEC H7=G77< ?9C=7;8 E<> =67 EP@O<= @?

@F7;CE: H7=G77< =;E<8P9889@< BO;F78I
]X 67 7F7<<788 @? 87<89=9F9=D @? =67 ?9CP 7P:C@D7> E<> =67

8:7B=;EC =;E<8P9889@< @? =67 BEP7;E C7<8I
\I 67 C9<7E;9=D @? =67 B6E;EB=7;98=9B BO;F7 E<> =67 EBBO;EBD @?

>7<89=D P7E8O;7P7<=8I
(? =67 EH@F7 9=7P85 ] E<> \ E::7E; =@ H7 =67 ?EB=@;8 G69B6 E;7 P@8=
>9??9BOC= =@ 78=EHC986 E<> B@<=;@CI %< ;7AE;> =@ 9=7P ]c 9= G@OC> H7
:@889HC7 =@ 9<=7A;E=7 =67 8:7B=;EC 87<89=9F9=D E<> =;E<8P9889@< BO;F78
@? =67 ?9CP E<> C7<8 G9=6 =67 8:7B=;EC =;EB7 =@ >7=7;P9<7 =67 7??7B=9F7
8:7B=;EC =;EB7 ?;@P G69B6 =67 ?9<EC B@;;7B=9@< G@OC> H7 >7=7;P9<7>R
6@G7F7;5 =698 G@OC> @<CD E::7E; =@ H7 <7B788E;D 9? 79=67; =67 ?9CP
87<89=9F9=D FE;97> B@<89>7;EHCD @F7; =67 8:7B=;EC ;E<A7 H79<A O87> @;
9? 69A6CD 8E=O;E=7> @HS7B=8 G7;7 H79<A :6@=@A;E:67>I Z@; C@G 8E=O;E=9@<85
8OB6 E8 7d69H9=7> HD P@8= <E=O;EC @HS7B=8 9< =67 F989HC7 8:7B=;OP5
>7=7;P9<E=9@< @? =67 B@;;7B= ?9C=7; ?EB=@; E::7E;8 =@ B@P:7<8E=7 E>7_OE=7CD
?@; FE;9E=9@<8 9< =67 87<89=9F9=D @? =67 ?9CP E<> =67 =;E<8P9889@<
B6E;EB=7;98=9B8 @? =67 C7<8I

67 CE;A78= 8@O;B7 @? 7;;@;5 @? B@O;875 C978 G9=6 =67 87<89=@Y
P7=;9B B6E;EB=7;98=9B8 @? =67 ?9CP 7P:C@D7>I %>7ECCD5 E ?9CP 7P:C@D7>
?@; =698 =D:7 @? G@;Q 86@OC> 6EF7 E 86@;= =@75 E C@<A 8=;E9A6= C9<7 :@;=9@<

mE<>



/@

E<> E AEPPE5G69B6 O<>7; <@;PEC :;@B7889<A B@<>9=9@<85 98 <7E; O<9=DI %<
=698 9<8=E<B7 =67 >7<89=D @? =67 HCEBQ BC@=6 ?7CC @< =67 =@7 E<> P@8= @?
=67 <E=O;EC @HS7B=8 SO8= E= =67 H@==@P @? =67 8=;E9A6= C9<7 :@;=9@<I 2D
A9F9<A P@;7 G79A6= =@ FECO78 9< =67 C@G >7<89=978 ?@; =67 ?9<EC B@;;7B=9@<

q?;X9= 6E8 H77< :@889HC7 =@ @H=E9< E< 78=9PE=7> Y a :7;B7<= EBBO;EBD 9< =67
F989HC7 8:7B=;OP E<> 0 \ :7;B7<= 9< =67 9<?;EY;7> 8:7B=;OPI #;7B989@<

j?r j?§98 POB6 H7==7; E<> 6E8 H77< ?@O<> =@ H7 Y K E<> Y a :7;B7<= 9< =67
F989HC7 E<> 9<?;EY;7> 8:7B=;OP8 ;78:7B=9F7CDI 67 ;7E8@< ?@; =67 C@G7;
EBBO;EBD 9< =67 9<?;EY;7> 98 CE;A7CD >O7 =@ =67 ?EB= =6E= ECC @? =67
PE;Q7;8 7d69H9= 69A6 9<?;EY;7> ;7?C7B=E<B7 E<> 9= 98 @<CD :@889HC7 =@
@H=E9< E::;@d9PE=7 B@;;7B=9@< ?EB=@;8I (< =67 G6@C7 =67 8:7B=;EC =;EB78
>7;9F7> ?@; =67 <E=O;EC @HS7B=8 EA;77 _O9=7 G7CC G9=6 =6@87 @H=E9<7> HD
4;9<@F ?@; 89P9CE; @HS7B=8I

!b/%#3!) /.!0 %)  ! ")"$-.%. (#  ! # ( (,+"# -

!_O9:P7<= BE< H7 >9F9>7> 9<=@ =67 ?@CC@G9<A BE=7A@;9785 9<BCO>9<A1
9:6@=@A;E:69B PE=7;9EC85 F97G9<A 7_O9:P7<=5 E<> E<ECD89<A 7_O9:P7<=I

#6@=@A;E:69B 3E=7;9EC8
J9=6 =67 7dB7:=9@< @? =67 ?EC87 B@C@O;5 G69B6 GE8 O87> E8 E

;7F7;8EC ?9CP5 9= GE8 <7B788E;D =@ :;@>OB7 :@89=9F78 ?;@P <7AE=9F78I
"C=6@OA6 :E:7; :;9<=8 E;7 :;7?7;EHC7 ?@; ?97C>G@;Q5 :@89=9F7 ?9CP
=;E<8:E;7<B978 E;7 <7B788E;D ?@; E _OE<=9=E=9F7 E<ECD898 @? >7?9<9=9@<
E<> =@<7I %< ;7AE;> =@ >7?9<9=9@<5 =67 =;E<8:E;7<= HE87 P9<9P9878 S

POC=9:C7 9<=7;<EC ;7?C7B=9@< @? C9A6= H7=G77< =67 HE87 E<> 7POC89@<
m8O;?EB7



a;W86C(d

2E87

Z9AI aXK^ $@88 @? 7>A7 86E;:<788 >O7 =@ 9<=7;<EC
;7?C7B=9@<8 H7=G77< =67 HE87 @? E
:E:7; :;9<= E<> =67 8O;?EB7 @?

=67 7POC89@< CED7;I

A@>

,;X=
4 6 31

cY 
+,
]
$%(

LGADC
CG<D4L<GEDJM

GE@<CAQE @2B E^L24TGE

Z9AI aXKK &6E;EB=7;98=9B BO;F78 @?
;7:;787<=E=9F7 :E:7;
:;9<= E<> ?9CP =;E<8e
:E;7<BD PE=7;9EC5 EC8@
BECC7> 0YC@A ! BO;F78I



`]

8O;?EB7 UZ9AO;7 aXK^V5 =67;7HD 9<B;7E89<A 7>A7 86E;:<788 E<> =6O8
9P:;@F9<A >7?9<9=9@< U.=E:C7=@<5 KLM]VX (< :E:7; :;9<=8 8PECC =@<EC
>9??7;7<B78 G9CC H7 @H8BO;7> HD C@88 @? 7>A7 86E;:<788 E<> EC8@ =67 P@;7
C9P9=7> H;9A6=<788 ;E<A7 UZ9AO;7 aXK^ PED H7 9<8O??9B97<= ?@; ;7B@;>9<A
=67 =@=EC H;9A6=<788 ;E<A7 9< =67 <7AE=9F7 U&@;=7<5 KLM̂ R 3OCC9<85 KLMMVX
%< E>>9=9@<5 P@8= E<ECD89<A 7_O9:P7<=5 8OB6 E8 >7<89=@P7=7;8 E<> 8:7B=;@e
:6@=@P7=7;85 98 >789A<7> =@ EBB7:= =;E<8:E;7<= PE=7;9EC8X Z@; =6787
;7E8@<85 :@89=9F7 ?9CP =;E<8:E;7<B978 G7;7 :;@>OB7> ?;@P =67 B@C@O;5
:E<B6;@PE=9B5 E<> 9<?;EY;7> <7AE=9F78X

W97G9<A !_O9:P7<=
Z@; =67 F98OEC E<ECD898 @? =67 =;E<8:E;7<B978 9= GE8 <7B788E;D

=@ B@<8=;OB= E 8:7B9EC C9A6= =EHC7 =6E= G@OC> :;@>OB7 G69=7 C9A6= @?
8O??9B97<= 9<=7<89=D =@ 9CCOP9<E=7 B@C@O; =;E<8:E;7<B978 F97G7> =6;@OA6
?9C=7;8X 67 C9A6= =EHC7 98 86@G< 9< Z9AO;7 aXK[ E<> B@<898=8 @? K[
#69C9:8 ]^J B@C@O; PE=B69<A =OH78 UMa^^n4V5 >9PP7; O<9=85 E<> E 8PECC
7d6EO8= ?E<X " PE8Q5 PE>7 ?;@P BE;>H@E;>5 GE8 >789A<7> =@ :;7F7<= 8=;ED
C9A6= ?;@P ;7>OB9<A F98OEC B@<=;E8=8 G67< F97G9<A 79=67; 89<AC7 @; :E9;8
@? =;E<8:E;7<B978I "BB@;>9<A =@ &@CG7CC UKL\]g KLMMV :7;6E:8 [^^
8=7:8 @< =67 A;7D 8BEC7 BE< H7 >7=7B=7> HD O89<A FE;9EHC7 9<=7<89=D5
;7E; 9CCOP9<E=9@<I

"8 9= GE8 >789;7> =@ F97G =67 B@C@O; =;E<8:E;7<B978 =6;@OA6
B@C@O;7> ?9C=7;8 9< @;>7; =@ 7<6E<B7 =67 9PEA78 HD P7E<8 @? 8:7B=;EC
?9C=7;9<A U@X)79C E<> )EA7C5 KL\NVX 9= GE8 <7B788E;D =@ @H=E9< =;E<8:E;7<=

mPE=7;9EC8



V;W# @#," a;W86 6(]U% Z[%) XBC 68% k;[Z(U ;76%C:C%6(6;B7
hB6% 68% &([Y. X(7. (7) );&&%C[#



`\

PE=7;9EC8 ?@; G69B6 =67 8:7B=;EC =;E<8P9889@< BO;F78 G7;7 Q<@G<X "?=7;
B@<89>7;EHC7 9<F78=9AE=9@<5 A7CE=9< ?9C=7;8 O87> 9< =67E=;9BEC C9A6=9<A
G7;7 @H=E9<7> ?;@P .=;E<> !C7B=;9B $9P9=7>5 $@<>@<X 6787 ?9C=7;85
G69B6 B@P7 9< 8677=8 P7E8O;9<A HI# J [K 9<B6785 B@8= @<CD E ?7G 869CC9<A8
7EB65 D7= E;7 @? 69A6 _OEC9=D E<> 8=E<>E;> =;E<8P9889@< BO;F78 E;7
?O;<9867>X 67 ?9C=7;8 G7;7 :CEB7> 79=67; H7<7E=6 @; EH@F7 =67 =;E<8e
:E;7<B978 >O;9<A =67 E<ECD898X 679; :@89=9@< 9< ;7CE=9@< =@ =67 F97G7;
98 <@= B;9=9BEC USO>>5 KL\\VX

(:=9BEC 7_O9:P7<= O87> 9< =67 F98OEC E<ECD898 9<BCO>7>  9CA7;
E<> JE==85 J9C>5 E<>  7<8@C>= P@<@BOCE; PEA<9?97;8 @? \ =@ ]^ =9P78
PEA<9?9BE=9@<5 E<> J9C>5 @Q@5 E<> (C> 07C?= 8=7;7@8B@:78 @? KX\ =@ ]g\
=9P78 PEA<9?9BE=9@<X ,7<7;ECCD5 E< E::;@d9PE=9@< @? =67 <7B788E;D
F98OEC PEA<9?9BE=9@< ?@; PEd9POP >7=7B=9@< :@889H9C9=978 98 7_OEC =@
=67 ;78@CO=9@< 9< C9<78 :7; P9CC9P7=;7 d ^X` U.7CGD<5 KL]`VR 6@G7F7;5

II II 5 ~ C7<8Y?9CP ;78@CO=9@<P P@8= :;EB=9BEC G@;Q =67 ?EB=@;YYYYYYYYYY &(wwwIwwo o5 G67;7 7D7@ 7D7 ;78@CO=9@< @

;78@CO=9@< 98 =EQ7< E8 \ C9<78 :7; P9CC9P7=;75 G9CC A9F7 E A@@> 9<>9BE=9@<
@? =67 PEA<9?9BE=9@< P@8= 8O9=7> ?@; A7<7;EC F97G9<A E<> 9<=7;:;7=E=9@<I

"<ECD89<A !_O9:P7<=
%< @;>7; =@ P7E8O;7 =67 H;9A6=<788 @; >7<89=978 @? 9PEA78 @<

=67 FE;9@O8 ?9CP8 E<> EC8@ =@ B67BQ =67 8:7B=;EC =;E<8P9889@< @? FE;9@O8
?9C=7;85 =67 ?@CC@G9<A 7_O9:P7<= GE8 O87>X

2#



`M

D:7 &6E;EB=7;98=9B8 #O;:@87
 9CA7; E<> JE==8
P9B;@:6@=@P7=7;

!!$ /<9F7;8EC
>7<89=@P7=7;

$9A6= =;E<8P9889@< @<CDI

J69=7 C9A6=5 K5 [5 E<>
] PP E:7;=O;785 ;7>5
A;77< E<> HCO7 ?9C=7;8I
07<89=D ;7E>9<A8
>9;7B=I

T@DB75 $@7HC 3E;Q
%%%& ;7B@;>9<A
P9B;@>7<89=@P7=7;

#7;Q9<Y!CP7;
8:7B=;@:6@=@P7=7;8

J69=7 C9A6=5 A;E:6
:C@=85 A7E; ;E=9@8 @?
K1K =@ [^^1K5 8C9=
G9>=68 @? C788 =6E<
K P9B;@<I
W989HC7 8:7B=;OP
;7B@;>9<A 8:7B=;@e
:6@=@P7=7;8 ?@; 8PECC
=;E<8:E;7<= 8EP:C78I

@ >7=7;P9<7 9PEA7
H;9A6=<788 @? BC@=6
PE;Q7;8I
07=7;P9<E=9@< @?
>7<89=978 ?@;
8:7B=;EC ;7?C7B=e
E<B7 B@P:O=E=9@<85
E<> EC8@ @? =67
9PEA78 @? <E=O;EC
?7E=O;78 @< =67
E7;9EC :6@=@A;E:6DI
07?9<9=9@< 8=O>978I

"<ECD898 @? ?9C=7;8
=@ B67BQ =;E<8e
P9889@< BO;F78I

(? =67 EH@F7 9<8=;OP7<=85 =67  9CA7; E<> JE==8 P9B;@:6@=@P7=7; GE8 ?@O<>
=@ H7 7d=;7P7CD 8O8B7:=9HC7 =@ 8=;ED C9A6= E<> @? C9==C7 :;EB=9BEC O87
@=67; =6E< =@ P7E8O;7 =67 H;9A6=<788 UC9A6= =;E<8P9889@<V @? =67 9PEA78
@? =67 B@C@O;7> BC@=6 PE;Q7;8 @< =67 E7;9EC ?9CP8I 67 !!$ /<9F7;8EC
>7<89=@P7=7; GE8 7dB7CC7<= ?@; P7E8O;9<A =67 =;E<8P9889@< >7<89=978 @?
9PEA7 E;7E8 CE;A7; =6E< =G@ P9CC9P7=;78 8_OE;7 @< E7;9EC E<> A;@O<>
:6@=@A;E:68R 6@G7F7;5 9=8 O87?OC<788 98 C9P9=7> >O7 =@ =67 ;78=;9B=7>
E:7;=O;7 ;E<A7 @? K =@ ] P9CC9P7=;78I 67 T@DB75 $@7HC P9B;@>7<89=@P7=7;
98 G7CC 8O9=7> ?@; P7E8O;9<A =67 =;E<8P9889@< >7<89=978 @? 9PEA7 E;7E8
>@G< =@ E ?7G P9B;@<8 9< >9EP7=7;I %< E>>9=9@<5 9=8 7dB7CC7<= A7E;
;E=9@8 E<> B@<=9<O@O8 A;E:69BEC :C@= BE:EH9C9=D :7;P9= 7>A7 =;EB78 @?

m=E;A7=8



`N

=E;A7=8 9PEA7> @< =67 ?9CP =@ H7 @H=E9<7>I "8 >98BO887> H7C@G5 =6787
=;EB78 BE< H7 O87> =@ 7FECOE=7 =67 >7?9<9=9@< BE:EH9C9=978 @? =67 :6@=@e
A;E:69B 8D8=7PI 67 8:7B=;@:6@=@P7=7;85 G69C7 O87?OC ?@; B67BQ9<A =67
8:7B=;EC =;E<8P9889@< @? 8@P7 @? =67 ?9C=7;85 G7;7 >789A<7> ?@; C9_O9>
B67P9BEC E<ECD898 E<> B@OC> <@= H7 E>E:=7> ?@; 9PEA7Y7FECOE=9@< 8=O>978I

#+(&!0/+!. %)  ! b/") % " %W! !W"$/" %() (# 0!Z%)% %()

07?9<9=9@<5 G69B6 98 O8OECCD =EQ7< =@ P7E< =67 BCE;9=D G9=6
G69B6 >7=E9C 98 ;7:;@>OB7> U 9AA9<8 E<> #7;;9<5 KL\`5 :IMMV5 98 E88@B9E=7>
G9=6 A@@> P@>OCE=9@< =;E<8?7; ?O<B=9@<5 C@G A;E<OCE;9=D E<> 69A6 ;78@CF9<A
:@G7; U2;@BQ5  E;F7D5 4@6C7; E<> 3D8Q@G8Q95 KLMM5 :I][VI Z@; PE<D D7E;8
>7?9<9=9@< 6E8 H77< SO>A7> @< =67 HE898 @? ;78@CF9<A :@G7; G69B6 98
7d:;7887> 9< =7;P8 @? C9<78 :7; P9CC9P7=;7I %< :6@=@A;E:69B =7;P9<@C@AD
UG69B6 PO8= H7 >98=9<AO9867> ?;@P =7C7F989@<V E C9<7 @? ;78@CO=9@< 98
7_OEC =@ =67 B@PH9<7> G9>=6 @? E C9A6= C9<7 E<> 9=8 E88@B9E=7> >E;Q 8:EB7
U2;@BQ5 KL\[V5 H@=6 H79<A @? 7_OEC G9>=6I 67;7?@;75 9? ;78@CO=9@< 98
7_OEC =@ K^ C9<78 :7; P9CC9P7=;75 7EB6 C9A6= E<> >E;Q B@P:@<7<= 6E8 E
G9>=6 @? ^I^\ P9CC9P7=;7 @; \^ P9B;@<8I %< ;7B7<= D7E;85 6@G7F7;5 9=
6E8 H77< ;7EC987> =6E= P@;7 =6E< ;78@CF9<A :@G7; 98 <7B788E;D ?@; A@@>
>7?9<9=9@< E<> >O;9<A =67 :7;9@> KL]` =@ :;787<= <OP7;@O8 :E:7;8 6EF7
H77< :OHC9867> @< =67 ?EB=@;8 E??7B=9<A >7?9<9=9@< U7IAI .7CGD<5 KL]̀ R
4E;>E85 KL\\R  9AA9<85 J@C?7 E<> $EPH7;=85 KL\MR 2E;;@G85 KL\NR
$EPH7;=85 KL\LR #7;;9<5 KLM^5 KLMKR &EP:H7CC5 KLM[R ZC7P9<A5 KLM\R
39Q6EDC@FE5 KLM\VI

m#7;6E:8



``

#7;6E:8 =67 C7E8= G7CC O<>7;8=@@> B@<B7:= <@G H79<A E::C97> =@
9PEA7 7FECOE=9@< 98 =6E= @? P@>OCE=9@< =;E<8?7; ?O<B=9@< U3 ZV5 %< 9=8
@;9A9<EC ?@;P 3 Z 98 HE87> @< =67 ?EB= =6E= E 89<O8@9>EC >98=;9HO=9@<
;7PE9<8 89<O8@9>EC E?=7; 9PEA7;D5 ;7AE;>C788 @? =67 9PEA7 ?@;P9<A 8D8=7P
U.7CGD<5 KL]`5 KL\LVX  @G7F7;5 H7BEO87 :7;?7B= C7<878 E;7 8=9CC
>9??;EB=9@< C9P9=7> U>O7 =@ =67 E:7;=O;7f E<> H7BEO87 ?9CP8 G9CC >9??O87
=67 9PEA78@P7G6E=5 >O7 =@ 9<=7;<EC;7?C7B=9@<8 5 =67 EP:C9=O>7 @? =67
89<O8@9>EC>98=;9HO=9@< 9< =67 @HS7B= G9CC H7;7>OB7> 9< =679PEA7 E8
9=8 ?;7_O7<BD 98 9<B;7E87>I 698 E==7<OE=9@< @? EP:C9=O>7 G9=6 9<B;7E89<A
?;7_O7<BD 98 Q<@G< E8 =67 P@>OCE=9@< =;E<8?7; ?O<B=9@<5 G67;7 P@>OCE=9@<
98 <@;PECCD 7d:;7887> E81

k % PEd5Y % P9<5
% PEd y %P9<

G67;71 % 98 7d:;7887> 9< ;7CE=9F7 C9<7E; O<9=85
8OB6 E8 =;E<8P9889@<5

U 698 98 E<@=67; P7=6@> @? 7d:;7889<A B@<=;E8=5 67<B7 =67 =7;P B@<=;E8=
=;E<8?7; ?O<B=9@< 98 8@P7=9P78 O87>V %< 89P:C7; =7;P85 E8 =67 C9<78
:7; P9CC9P7=;7 E;7 9<B;7E87> =67 7>A78 H7B@P7 BC@87; =@A7=67; E<>
H7BEO87 @? >9??O89@< G9CC 7F7<=OECCD @F7;CE:5 ?9<ECCD =EQ9<A =67 ?@;P @?
E 8@C9> 9PEA7 @? O<9?@;P >7<89=DI

"C=6@OA6 =67 =67@;D @? =67 3 Z 98 HE87> @< 89<O8@9>EC =E;A7=85
86E;: 8_OE;7 7>A785 8OB6 E8 =6@87 7<B@O<=7;7> 9< ;78@CO=9@< HE; =E;A7=85

m@;

6E= 985 H@=6 C7<8 E<> 7POC89@<8 6EF7 8:;7E> ?O<B=9@<8I



`L

@; 98@CE=7> @HS7B=8 8OB6 E8 89<AC7 HE;85 7>A78 @? :EF7P7<=5 @; @F7;e
6E<A9<A ;@@?85 7=BI BE<5 ?@; :;EB=9BEC :6@=@A;E:69B :O;:@8785 H7 E88OP7>
=@ ;7:;787<= E 89<O8@9>EC >98=;9HO=9@< U2;@BQ5 KLMKVI 2D 8BE<<9<A =67
9PEA7 @? 8OB6 E< 7>A7 G9=6 E P9B;@>7<89=@P7=7; 6EF9<A E C@<A <E;;@G 8C9=5
EC9A<7> :E;ECC7C =@ =67 7>A7 H79<A P7E8O;7>5 =67 EP@O<= @? >9??O89@< >O7
=@ B@PH9<7> 8:;7E> ?O<B=9@<8 @? C7<8 E<> 7POC89@< 98 EO=@PE=9BECCD
9<=7A;E=7> =@ A9F7 E< 7>A7 =;EB7 G69B6 BE< H7 ;7:;787<=7> HD % UdV
UZ9AO;7 aXK\VX CUdV 985 9< ?EB=5 =67 8OPPE=9@< @? E 87;978 @? C9<7
8:;7E> ?O<B=9@<8 E<> 98 =67;7?@;7 E< 9<=7<89=D >98=;9HO=9@<I

^ "UdV>d

G67;71 "UdV k C9<7 8:;7E> ?O<B=9@<
)+ ;7?7;8 =@ HE; G9>=6 UP9B;@<8VI

67 F98OEC 9P:;7889@< @? 7>A7 86E;:<788 =6E= 98 ;7<>7;7> 98
>7:7<>7<= @< =67 >7<89=D >98=;9HO=9@< EB;@88 =67 7>A7I "8 :;7F9@O8CD
P7<=9@<7>5 7>A78 9< :6@=@A;E:69B 9PEA78 E::;@d9PE=7 =@ E 89<O8@9>EC
>98=;9HO=9@< E<> H7BEO87 8:;7E> ?O<B=9@<85 7>A7 =;EB78 E<> 3 Z E;7 ECC
9<=7;B@<F7;=9HC7 U3778 E<> TEP785 KLMMV5 9= 98 :@889HC7 =@ >7=7;P9<7
=67 3 Z @? E 8D8=7P ?;@P 7>A7 =;EB7 >E=EI 6E= 985 9= 98 :@889HC7 =@
>7=7;P9<7 =67 ?;7_O7<BD ;78:@<87 @; B@<=;E8= ?@; E<D ;78@CO=9@< @F7;
=67 HE<>G9>=6 U;E<A7 @? ;78@CO=9@<V ;7:;@>OB7> HD =67 8D8=7P ?@; E A9F7<
=E;A7= B@<=;E8=I J67< 7>A7 =;EB78 @? 89<AC7 HE;8 E;7 =67 HE898 ?@;
=698 BECBOCE=9@<5 =67 ;78OC= 98 P@;7 :;@:7;CD =7;P7> =67 89<AC7YHE;
;78:@<87 ?O<B=9@<I 3E=67PE=9BECCD =67 89<AC7YHE; ;78:@<87 ?O<B=9@<
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