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 ':/;27<m%fUg
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 &,./7-45/:
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 I/-36,)A/0)2:)2:/;27<C
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 I<.4,;m%fG]g
>% $'*% )0% #2*'&6)22'6*'4% '.'3'2*$% 6)2$*#*5*'4% *)% 16"#'+'% 1% 9#+'2% )-l'6*#+'% )0% 61&&/#29% )5*% 1
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)(*#)2$;%!"'%*/('%)0%$)0*,1&'%6)5.4%1.$)%#24#61*'%,"1*%)*"'&%$/$*'3$%5$#29%*"'%$13'%$)0*,1&'%3#9"*
-'%100'6*'4%-/%12/%015.*$%1$$)6#1*'4%,#*"%12%12)31./%$#26'%*"'%$/$*'3$%5$'%*"'%$13'%$)0*,1&';



X

+,0,+,- *12345-6143789:3;-82-2<=64:8=;-1=>-4?3-1;;86:143>-;5;43@;-1=>-3A<:B@3=4

=>?>%P10'*/%D)4'%X]:D:R%fGGg%124%P10'*/%B5#4'$%X]:PB:RV%fGVg%124%X]:PB:RJ%fGWg%'$*1-.#$"
*"'%6)26'(*%)0%6.1$$#0#61*#)2%)0%256.'1&%(),'&%(.12*%$/$*'3$%166)&4#29%*)%*"'#&% #3()&*126'%*)%$10'*/;
!"'% (&#26#(.'$% )0% =>?>% 6.1$$#0#61*#)2% "1+'% -''2% #2*'&(&'*'4% -/% *"'% =?D% #2% =?D% GUUY% fG]g% ,"#6"
#4'2*#0#'$% 61*'9)&#'$% >7% c% 124% D% 0)&% ZP?$% *"1*% 1&'% #3()&*12*% *)% $10'*/;% =*% #$% 1$$53'4% ,#*"#2% *"#$
(5-.#61*#)2%*"1*%ZP?$%"1+'%1.&'14/%-''2%61*'9)&#i'4%-'0)&'%12/%12)31./%#4'2*#0#61*#)27%#2+'$*#91*#)27
)&%&'$).5*#)2%16*#+#*#'$%1&'%1**'3(*'4;%!"'%61*'9)&/%4'$6&#(*#)2$%1&'%*"'%0)..),#29b

 D1*'9)&/%>
 D1*'9)&/%>%4'2)*'$%*"'%ZP?$%,"#6"%(.1/%1%(&#26#(1.%&).'%#2%*"'%16"#'+'3'2*%)&%31#2*'2126'%)0

256.'1&%(),'&%(.12*%$10'*/;%!"'$'%ZP?$%(&'+'2*%C=?$%0&)3%.'14#29%*)%1%$#92#0#612*%$'85'26'%)0
'+'2*$7% )&% 3#*#91*'% *"'% 6)2$'85'26'$% )0% C=?$;% D1*'9)&/% >% ZP?$% 31/% -'% 166)3(.#$"'4
15*)31*#61../%)&%+#1%31251.%16*#)2$7%(&)+#4#29%$56"%16*#)2$%1&'%,#*"#2%*"'%61(1-#.#*#'$%)0%"5312
)('&1*)&$;% D1*'9)&/% >% 1.$)% 4'2)*'$% ZP?$% ,")$'% 01#.5&'% 6)5.4% 4#&'6*./% 615$'% 1% $#92#0#612*
$'85'26'%)0%'+'2*$;%D1*'9)&/%>%ZP?$%"1+'%"#9"%1+1#.1-#.#*/%124%&'.#1-#.#*/%&'85#&'3'2*$;%!"'/
31/% -'% .#3#*'4% #2% *"'#&% 0526*#)21.#*/% $)% *"1*% *"'#&% 1+1#.1-#.#*/% 124% &'.#1-#.#*/% 612% -'% +'&/
6)20#4'2*./%951&12*''4;

 
 D1*'9)&/%c
 D1*'9)&/% c% 4'2)*'$% ZP?$% *"1*% (.1/% 1% 6)3(.'3'2*1&/% &).'% *)% *"'% D1*'9)&/% >% ZP?$% #2% *"'

16"#'+'3'2*%)&%31#2*'2126'%)0%256.'1&%(),'&%(.12*%$10'*/;%!"'%)('&1*#)2%)0%1%D1*'9)&/%c%ZP?
31/% 1+)#4% *"'% 2''4% *)% #2#*#1*'% 1% D1*'9)&/% >% ZP?;% >% D1*'9)&/% c% ZP?% 31/% #3(&)+'% )&
6)3(.'3'2*%*"'%'L'65*#)2%)0%1%D1*'9)&/%>%ZP?%#2%3#*#91*#29%1%C=?7%$)%*"1*%(.12*%)&%'85#(3'2*
41319'%)&%16*#+#*/%&'.'1$'%31/%-'%1+)#4'4%)&%3#2#3#i'4;%D1*'9)&/%c%1.$)%4'2)*'$%1%ZP?%,")$'
01#.5&'%6)5.4% #2#*#1*'%)&%,)&$'2% *"'%$'+'&#*/%)0%1%C=?;%c'615$'%)0% *"'%(&'$'26'%)0%D1*'9)&/%>
ZP?$%*)%(&)+#4'%*"'%5.*#31*'%(&'+'2*#)2%)&%3#*#91*#)2%)0%C=?$7% *"'%$10'*/%&'85#&'3'2*$%0)&%*"'
D1*'9)&/% c% ZP?$% 2''4% 2)*% -'% 1$% "#9"% 1$% *")$'% 0)&% *"'% D1*'9)&/% >% ZP?$;% !"#$% 1..),$7% #0
2'6'$$1&/7% *"'%D1*'9)&/%c%ZP?$% *)%-'% )0% "#9"'&% 0526*#)21.#*/% *"12%D1*'9)&/%>%ZP?$% #2% *"'#&
3'*")4%)0%4'*'6*#29%1%2''4%*)%16*%)&%#2%*"'#&%$5-$'85'2*%16*#)2$;
 

 D1*'9)&/%D
D1*'9)&/% D% 4'2)*'$% ZP?$% *"1*% (.1/% 12% 15L#.#1&/% )&% #24#&'6*% &).'% #2% *"'% 16"#'+'3'2*% )&
31#2*'2126'%)0%256.'1&%(),'&%(.12*% $10'*/;%D1*'9)&/%D% #26.54'$%ZP?$% *"1*% "1+'% $)3'% $10'*/
$#92#0#6126'7%-5*%1&'%2)*%D1*'9)&/%>%)&%c;%!"'/%612%-'%(1&*%)&%*"'%*)*1.%&'$()2$'%*)%12%166#4'2*
-5*%2)*%-'%4#&'6*./%#2+).+'4%#2%3#*#91*#29%*"'%("/$#61.%6)2$'85'26'$%)0%*"'%166#4'2*;

+,0,C,- *3D39:45-82-1=8@1E5

!"'%*"&''%12)31./%$'+'&#*/%.'+'.$%4'0#2'4%-'.),%1&'%(&#31&#./%-1$'4%)2%$10'*/%#3(.#61*#)2$%124
$'&+'%1$%'L13(.'$%)0%6.1$$#0/#29%12)31.#'$;%M),'+'&7%)*"'&%6)2$#4'&1*#)2$%$56"%1$%(.12*%('&0)&3126'7
&'.#1-#.#*/7% #3(16*% )2% )*"'&% $#3#.1&% ZP?$7% 124% *"'% 6)$*% )0% &'(1#&% 6)5.4% -'% 9#+'2% 3)&'% ,'#9"*% 124
4#00'&'2*%$'+'&#*/%.'+'.$%6)5.4%*"'2%-'%4'0#2'4;

!"'%4'9&''%)0%$'+'&#*/%)0%*"'%12)31./%#$%6.1$$#0#'4%166)&4#29%*)%*"'%0)..),#29%6&#*'&#1%1((.#'4%*)
*"'%16*51.%)&%'L('6*'4%)2:.#2'%)('&1*#)2%)0%*"'%$)0*,1&';

>%.,E,354<)7,E,7)L%12)31./%#$%)2'%,"#6"%'#*"'&b

 4#&'6*./%(&'+'2*$%1%0526*#)2%#3()&*12*%*)%$10'*/%0&)3%)('&1*#29k
 4#&'6*./%615$'$%1%0526*#)2%#3()&*12*%*)%$10'*/%*)%)('&1*'%,"'2%2)*%&'85#&'4k%)&
 4#&'6*./%&'456'$%*"'%$/$*'3%&'.#1-#.#*/%)&%1+1#.1-#.#*/%-/%#26)&&'6*./%(&'+'2*#29%'85#(3'2*%0&)3

)('&1*#29%,"'2%&'85#&'4%*)%4)%$);



Y

>%.,E,354<)7,E,7)M%12)31./%#$%)2'%,"#6"%#$%2)*%)0%.'+'.%G%124%'#*"'&b

 &'456'$% *"'% ()$$#-.'% &'.#1-#.#*/% )&% 1+1#.1-#.#*/% )0% 1% &'85#&'4% 0526*#)2% #3()&*12*% *)% $10'*/7% -/
4'9&14#29%1%$5(()&*%0526*#)27%31#2*'2126'7%*'$*%)&%61.#-&1*#)2%0526*#)2k

 (&'+'2*$%#20)&31*#)2%*&12$0'&%)&%(&)+#4'$%#26)&&'6*%#20)&31*#)2%*&12$0'&%*)%12%'L*'&21.%$/$*'3%)0
1%3)&'%$'+'&'%61*'9)&/k

 #$%$)0*,1&'%#20)&31*#)27%6)20#95&1*#)2%#20)&31*#)27%)&%$)0*,1&'%#$$5'%.'+'.%124%#$%#26)&&'6*%$56"
*"1*%#2*'&016#297%3)4#0#61*#)2$%)&%&'+#$#)2$%,)5.4%-'%#26)&&'6*k

 #3(.'3'2*$% 1% 0526*#)2% #2% 6)4'% )&% 1(('1&$% 1$% 4)653'2*1*#)2% $#92#0#612*./% -'.),% *"'% 19&''4
$*1241&4%0)&%*"'%$/$*'3%6)26'&2'4k%)&

 #3(.'3'2*$%1%0526*#)2%#2%1%3122'&%,"#6"%6)5.4%01#.%#2%'L('6*'4%1-2)&31.%"1&4,1&'%6)24#*#)2$7
-5*%4)'$%2)*%01..%#2*)%$'+'&#*/%.'+'.%G;

>%.,E,354<)7,E,7)N%12)31./%#$%)2'%,"#6"%#$%2)*%)0%.'+'.%G%)&%U%124%'#*"'&b

 6)5.4%$#92#0#612*./%#3(1#&%4)653'2*1*#)2%6.1&#*/%)&%851.#*/7%,"'&'%2)%0526*#)21.%4'0'6*%'L#$*$k
 6)5.4%#3(1#&%6.1&#*/%)0%15L#.#1&/%#20)&31*#)2%)2%('&0)&3126'7%)('&1*#)2%)&%0526*#)2k%)&
 6)5.4%#3(1#&%15L#.#1&/%1$('6*$%2)*%6'2*&1.%*)%*"'%0526*#)2$%#3()&*12*%*)%$10'*/;

=0% *"'% 12)31./% 4)'$% 2)*% 01..% #2*)% *"'% 1-)+'% .'+'.$7% *"'2% #*% #$% #4'2*#0#'4% 1$% 2)*% $#92#0#612*;
M),'+'&7%1% 0)5&*"%61*'9)&/%E$'+'&#*/% .'+'.%WF%6)5.4%-'% #2*&)456'4%0)&%12)31.#'$% &'.1*'4% *)% 015.*$%)&
01#.5&'$%)0%1%*&#+#1.%21*5&'%E';9;7%$('..#29%3#$*1A'$%#2%6)4'%6)33'2*$F;%P56"%12)31.#'$%#4'2*#0/%'&&)&$
,"#6"%)2'%31/%,#$"%*)%6)&&'6*%,"'2%12%)(()&*52#*/%(&'$'2*$%#*$'.0;

+,0,F,- G?1;3;-82-4?3-E:23H656E3

!"'%.#0':6/6.'%("1$'$%4'$6&#-'4%#2%=?D%JJ]%fVg%124%#..5$*&1*'4%#2%*"'%=>?>%[1251.%)2%j51.#*/
>$$5&126'7%!'6"2#61.%S'()&*$%P'&#'$%<);%UJU%fGXg%1&'b

 P/$*'3%&'85#&'3'2*$%$('6#0#61*#)2k
 D)3(5*'&%$/$*'3%$('6#0#61*#)2k
 P)0*,1&'%4'$#92k
 D)4#29k
 D)3(5*'&%$/$*'3%#2*'9&1*#)2k
 =2*'9&1*'4%6)3(5*'&%$/$*'3%*'$*k
 K1.#41*#)2%124%6)33#$$#)2#29%*'$*k
 M124)+'&k%124
 T('&1*#)27%31#2*'2126'7%124%3)4#0#61*#)2;

<)*'7%*"1*%#2%*"'%6)2*'L*%)0%*"#$%&'()&*%*"'%d6)4#29%("1$'e%#26.54'$%*"'%3)45.'%*'$*#29%E*"&)59"
*"'%5$'%)0%$*1*#6%121./$#$7%1$%,'..%1$%4/213#6%*'$*$F7%#;';7%'+'&/%16*#+#*/%*)%#3(.'3'2*%*"'%&'85#&'3'2*$
)0% *"'% P)0*,1&'% R'$#92% R)653'2*% *)% 31A'% *"'% 05../% 0)&31.#i'4% 4)653'2*$% &'14/% 0)&% $/$*'3
#2*'9&1*#)2;%=*%1.$)%$")5.4%-'%2)*'4%*"1*%3)4#0#61*#)2$%612%-'%&'85#&'4%1*%12/%("1$'%#2%*"'%.#0':6/6.';
>2/%3)4#0#61*#)2$%*"1*%1&'%4)2'%$")5.4%-'%*1A'2%*"&)59"%1..%)0%*"'%1((&)(&#1*'%'1&.#'&%("1$'$;

R'*1#.'4%4'$6&#(*#)2$%)0%*"'$'%.#0':6/6.'%("1$'$%1&'%9#+'2%#2%P'6*#)2%V;G%)0%S'0;%fGg;

+,0,I,- )5B3;-82-;824J193

!"'%#4'2*#0#61*#)27% #2+'$*#91*#)27%124% &'$).5*#)2%)0%12/%$)0*,1&'%12)31./% #$%4'('24'2*%)2% *"'
*/('% )0% $)0*,1&'% #2+).+'4;% Z)&% 'L13(.'7% #2+'$*#91*#)2% 124% &'$).5*#)2% )0% 12% 12)31./% $5$('6*'4% #2
(&)(&#'*1&/%$)0*,1&'%6)5.4%-'%4#00#65.*%45'%*)%*"'%.16A%)0%*"'%$)5&6'%6)4'%124%4'$#92%4)653'2*1*#)2;
!"'%6)4'%$5((.#'&%31/%2''4%*)%-'%6)2$5.*'4%'#*"'&%*)%"'.(%#2+'$*#91*'%124%&'$).+'%*"'%12)31./%)&%*)



I

(&)+#4'%'L*&1%31*'&#1.% *)%1#4% #2+'$*#91*#)2%124% &'$).5*#)2;%!"'% 0)..),#29% 0)5&% */('$%)0% $)0*,1&'% 1&'
4'$6&#-'4%#2%S'0;%fGg%124%,#..%-'%5$'4%#2%.1*'&%$'6*#)2$%)0%*"#$%(5-.#61*#)2b

 <',%$)0*,1&'%_%1..%$)0*,1&'%,&#**'2%$('6#0#61../%0)&%*"'%1((.#61*#)2k
 ?L#$*#29%166'$$#-.'%$)0*,1&'%_%*/(#61../%$)0*,1&'%0&)3%1%$#3#.1&%1((.#61*#)2%*"1*%#$%*)%-'%&'5$'4

124%0)&%,"#6"%1..%*"'%4)653'2*1*#)2%#$%1+1#.1-.'k
 ?L#$*#29% (&)(&#'*1&/% $)0*,1&'% _% */(#61../% 1% 6)33'&6#1.% (&)456*% )&% $)0*,1&'% 0&)3% 12)*"'&

1((.#61*#)2% *"1*%3''*$% 1..% )&% (1&*% )0% *"'% 65&&'2*% 1((.#61*#)2% &'85#&'3'2*$% -5*% 0)&%,"#6"% .#**.'
4)653'2*1*#)2%#$%1+1#.1-.'k%124

 D)20#95&1-.'%$)0*,1&'%_%*/(#61../%$)0*,1&'%*"1*%1.&'14/%'L#$*$%-5*%#$%6)20#95&'4%0)&%*"'%$('6#0#6
1((.#61*#)2%5$#29%41*1%)&%12%1((.#61*#)2%$('6#0#6%#2(5*%.129519';

C,- .&$().!.'K)."(-"!-*"!)%K#$-K("LKM.$*

U;G;% =<!STRND!TS^%S?[>SOP

!"#$% $'6*#)2% #$%4'+)*'4% *)% *"'%4'$6&#(*#)2%)0% *"'% *1$A% )0% #4'2*#0/#29% *"'% (&'$'26'% )0% $)0*,1&'
12)31.#'$%*"&)59")5*%*"'%$)0*,1&'%.#0':6/6.';%=2%(1&*#65.1&7%*"'%$6)('%)0%*"#$%4#$65$$#)2%,#..%#26.54'b

 *"'%4'('24'26/%)0%*"#$%*1$A%)2%(&)l'6*%$('6#0#6%6"1&16*'&#$*#6$%$56"%1$%*"'%("1$'%)0%*"'%$)0*,1&'
.#0':6/6.'%45&#29%,"#6"%*"'%12)31./%#$%4'*'6*'47%124%*"'%*'6"2#85'%1((.#'4%*)%4'*'6*%#*k%124

 *"'%(&)+#$#)2%)0%#2(5*%*)%*"'%$566'$$#+'%*1$A$%)0%#2+'$*#91*#)2%124%&'$).5*#)27%,"#6"%31A'%5$'%)0
#20)&31*#)2%314'%1+1#.1-.'%45&#29%*"'%#4'2*#0#61*#)2%*1$A;

>$% 1.&'14/%3'2*#)2'4% E$''% 4'0#2#*#)2$F7% *"'% *'&3% 2:/;27<% #$% 5$'4% E#2% 166)&4126'%,#*"% =???
G]WW% fUgF% 1$% d12% 1((1&'2*%4'+#1*#)2% 0&)3%1%9'2'&1.% &5.'7%3'*")47% 121.)9/7% $('6#0#61*#)27% )&% &'$5.*e;
!"#$% 4'0#2#*#)2% 1((.#'$% *)% *"'% 6)3(.'*'% $)0*,1&'% .#0':6/6.'% 124% #26.54'$7% -'$#4'% 16*51.% 015.*$7% 12/
4'+#1*#29%1$('6*%&'85#&#29%05&*"'&%121./$#$%)&%'L(.121*#)2;%!"'%*'&3%58,:45056245/:%4'2)*'$%*"'%(&)6'$$
)0%&'6)92#i#297%-/%(&)+#$#)2%)0%'+#4'26'7%*"'%(&'$'26'%)0%$)3'%12)31./;

!"'%*'&3%,E58,:6,%31/%4'2)*'%)-$'&+1*#)2$%)0%1%4#00'&'2*%21*5&'7%166)&4#29%*)%*"'%#4'2*#0#61*#)2
*'6"2#85'$% 1((.#'47% 1$% 4'$6&#-'4% -'.),;% =*% #26.54'$% )-$'&+1*#)2$% -1$'4% )2% *"'% 3'2*1.% &'+#',% )0
4)653'2*$7%6)4'%'L'65*#)27%124%#24#61*#)2$%(&)+#4'4%-/%15*)31*#6%121./$#$%*)).$;

!"'% *'&3% 13,.,:6,) /0) 2:/;27<% #24#61*'$% $)3'% '+#4'26'% #$% (&)+#4'4% *"1*% 12% 12)31./% 'L#$*$7
166)&4#29% *)% ,"#6"% 05&*"'&% $*54/% )&% l5$*#0#61*#)2% #$% &'85#&'4;% =*% 4)'$% 2)*% 2'6'$$1&#./% #24#61*'% *"1*
4'*1#.'4%#20)&31*#)2%)2%*"'%21*5&'%)0%*"'%12)31./7%#*$%615$'7%)&%.)61*#)27%#$%1+1#.1-.';

!"'% */('%)0%'+#4'26'%6)20#&3#29% *"'%(&'$'26'%)0%12%12)31./%31#2./%4'('24$%)2% *"'% 6.1$$%)0
#4'2*#0#61*#)2% *'6"2#85'% (&)+#4#29% *"#$% '+#4'26'7% 124% )2% *"'% .#0':6/6.'% ("1$'7% 45&#29% ,"#6"% *"'
12)31./% #4'2*#0#61*#)2% *1A'$% (.16';% T2% *"'% )*"'&% "1247% *"'% '+#4'26'% 1+1#.1-.'% "1$% 1% 052413'2*1.
#3(16*% )2% *"'% '1$'% )0% 4#192)$#29% 45&#29% *"'% '2$5#29% #2+'$*#91*#)2% ("1$';% =2% +#',% )0% $56"
6)2$#4'&1*#)2$7%*"'%31#2%1$('6*$%6"1&16*'&#i#29%12)31./%#4'2*#0#61*#)2%124%'+#4'26'%,#..%-'%4#$65$$'4
#2%*"'%0)..),#29%$'6*#)2$;

U;U;% \=Z?:D^D\?%CM>P?%>!%=R?<!=Z=D>!=T<%!=[?

!"'-0)..),#29%E()$$#-./%)+'&.1((#29F%6.1$$'$%)0%.#0':6/6.'%("1$'$%1&'%9&)5('4%0)&%6)2+'2#'26'
#2%*"#$%$5-$'6*#)2%*)%&'0.'6*%*"'#&%6)33)2%6"1&16*'&#$*#6$%#2%*'&3$%)0%12)31./%#4'2*#0#61*#)2b

 4'+'.)(3'2*%("1$'$%)0%*"'%.#0':6/6.'7%#2%,"#6"%$)0*,1&'%4'+'.)(3'2*%"1$%)2./%(&)9&'$$'4%5(%*)
*"'% (&)456*#)2% )0% 8/6-;,:4245/:) 5:) 5:0/3;27) 72:9-29,7% $56"% 1$% *"'% $('6#0#61*#)2% 124% 4'$#92
("1$'$%#2%21*5&1.%.129519'k



J

 4'+'.)(3'2*% ("1$'$% )0% *"'% $)0*,1&'% .#0':6/6.'7% ,"'&'% 8/6-;,:4.) 5:) 0/3;27) 72:9-29,% 1&'
1+1#.1-.'7%#;';7%4)653'2*$%,&#**'2%#2%1%&#9)&)5$%.129519'%,#*"%1%,'..%4'0#2'4%$'312*#6$7%,"#6"
612%-'%$/2*16*#61../%124%.)9#61../%121./$'47%$56"%1$%*"'%0)&31.%$('6#0#61*#)2%124%4'$#92%("1$'$7
124% *"'% 6)4#29%("1$'% 0)&% 1&-#*&1&/%(&)9&133#29% .129519'$% E#;';7% -)*"% $)5&6'% 124%)-l'6*% 6)4'
.'+'.$Fk

 4'+'.)(3'2*% ("1$'$% )0% *"'% $)0*,1&'% .#0':6/6.'7% ,"'&'% ,O,6-42>7,) ./04B23,) 8/6-;,:4.% 1&'
1+1#.1-.'7%#;';7%4)653'2*$%1..),#29%$#35.1*#)2%)0%4/213#6%-'"1+#)5&7%$56"%1$%*"'%6)2+'2*#)21.
6)4#29%("1$'%#26.54#29%6)3(#.1*#)2%E)-l'6*%6)4'%.'+'.F7%124%0)&31.%)&%$'3#:0)&31.%$('6#0#61*#)2
("1$'$%1..),#29%4/213#6%12#31*#)2%E';9;7%12#31*#)2%)0%n%$('6$7%$#35.1*#)2%-/%C'*&#%2'*$Fk%124

 5$19'% ("1$'$7% 10*'&% *"'% $/$*'3% ,1$% E275824,8) 0/3) -.,7% 124% 1..% 4)653'2*$% &'85#&'4% 0)&% #*$
+1.#41*#)2%1&'%1+1#.1-.'7%$56"%1$%*"'%)('&1*#)2%124%31#2*'2126'%("1$'$;

U;V;% !?DM<=jN?P%PNCCTS!=<B%><T[>\^%=R?<!=Z=D>!=T<

C,F,+,- .=289@1E-6?36N;

R)653'2*$% *"1*% 1&'%)2./%,&#**'2%5$#29% #20)&31.% .129519'% E*/(#61../%21*5&1.% .129519'F%3'&'./
1..),%0)&%6"'6A$% #2%1%85#*'%52$/$*'31*#67% &1*"'&% o14%")6p% $*/.';%!"'%31#2% #3(.#61*#)2%)0% *"#$% #$% *"1*
$56"%6"'6A$%6)2$#$*%)0%3'2*1.%16*#+#*/7%$#26'%.129519'%13-#95#*/%4)'$%2)*%1..),%0)&%316"#2'%$5(()&*
0)&% '#*"'&% $/3-).#6% 'L'65*#)2% 2)&% 0)&% 121./$#$;% !"'% )2./% $/$*'31*#6% (&)6'45&'% 524'&./#29% $56"
*'6"2#85'$% #$% 1% &#9)&)5$%4#$*&#-5*#)2%)0% &).'$% *)% -'% 05.0#..'4% -/% '16"% )0% *"'% (1&*#6#(12*$% E3)4'&1*)&7
15*")&7% *'$*'&$7% '*6;F;% >66)&4#29% *)% *"'% &).'$7% 1*% "#9"% .'+'.% 4'$#92% ("1$'% *"'% 0)..),#29% 6"'6A#29
16*#+#*#'$%$")5.4%-'%61&&#'4%)5*b
 
 5:.1,645/:.7% ,"'&'% 6"'6A$% 1&'% 6)20#2'4% *)% *"'% 'L13#21*#)2% )0% 'L#$*#29% 4)653'2*$% -'#29

35*51../%6)2$#$*'2*%124%6)3(.'*'7%124%05.0#..#29%(&'4'0#2'4%&5.'$%0)&%4)653'2*%6)2*&).k%124
 3,E5,B.7%,"#6"7%#2%144#*#)2%*)%*"'%1-)+'7%1.$)%#26.54'%(.12$%0)&%05*5&'%("1$'$7%124%6)2$*&56*#+'

$599'$*#)2$%0)&%#3(&)+'3'2*;

>*%.),%.'+'.%4'$#92%124%6)4#29%("1$'$7%1%6"'6A%)0%0#2'&%9&125.1&#*/%#$%&'85#&'4k%*"#$%$")5.4%-'
61&&#'4%)5*%'#*"'&%#2%*"'%6)5&$'%)0b

 B27P4+3/-9+.7%,"'&'% *"'%15*")&%'L(.1#2$% *"'%4'*1#.$%)0% *"'%4)653'2*% *)% *"'%(1&*#6#(12*$7%,")
6"'6A%*"'%'L(.121*#)2%-/%3'2*1.%16*#+#*/k%)&%-/

 8,.P4/1) 5:.1,645/:.7%,"'&'% )2./% )2'% (1&*#6#(12*% E*/(#61../% 12% #24'('24'2*% 1$$'$$)&F%3'2*1../
&'+#',$%*"'%4)653'2*;

!"'% 31#2% 14+12*19'% )0% *"#$% #4'2*#0#61*#)2% *'6"2#85'% #$% *"1*% #*% #$% 1((.#61-.'% *)% *"'% '1&.#'$*
4'+'.)(3'2*%("1$'$%124%*"5$%1..),$%E1*%.'1$*%#2%(&#26#(.'F%0)&%1%*#3'./%4'*'6*#)2%)0%12/%A#24%)0%015.*
6&'1*'4% #2% *"'% #2#*#1.%("1$'$;%M),'+'&7% &'1.#*/%)0*'2%1.$)% &'+'1.$% *"'% .#3#*$%)0% $56"% #20)&31.%6"'6A$;
!"'#&%$566'$$%*'24$%*)%-'%'L*&'3'./%$5-l'6*#+'%1247%45'%*)%*"'%2)2:&'(&)456#-#.#*/%)0%*"'%&'$5.*$7%'+'2
4'('24'2*% )2% 52(&'4#6*1-.'7% 3)3'2*1&/% 6#&653$*126'$;% T2% *"'% ,").'7% #2% *"'% 61$'% )0% #20)&31.
4'+'.)(3'2*7% *"#$% 6.1$$% )0% #4'2*#0#61*#)2% *'6"2#85'$% E4'$A*)(% #2$('6*#)2$% '$('6#1../F% 6122)*% -'
&'(.16'4%-/%12/%)*"'&%1.*'&21*#+'%#2%*"'%'1&.#'$*%("1$'$;%!"'&'0)&'7%*"'%5$'%)0%*"#$%6.1$$%)0%*'6"2#85'$%#$
"#9"./%&'6)33'24'4;%<)2'*"'.'$$7%#*$%()*'2*#1.%0)&%'&&)&$%124%$5-l'6*#+#*/%$")5.4%-'%A'(*%#2%3#24;

P#26'%*"#$%#4'2*#0#61*#)2%*'6"2#85'%#$%31#2./%6"1&16*'&#i'4%-/%3'2*1.%16*#+#*#'$%0)65$'4%)2%$*1*#6
)-l'6*$% E#;';7%,#*")5*% 6)4'% 'L'65*#)2F7% #*% "1$% 1%31l)&% 14+12*19'% #2% *'&3$% )0% #*$% #3(16*% )2% 12)31./
#2+'$*#91*#)2;%=2%016*7%12)31./%#4'2*#0#61*#)2%-/%#20)&31.%6"'6A$%#$%615$'%)&#'2*'47%&1*"'&%*"12%'00'6*
)&#'2*'4;% =2% )*"'&% ,)&4$7% 3)$*% 0#24#29$% 1&'% 'L(.#6#*./% &'.1*'4% *)% *"'% .)61*#)2% 124% *"'% 615$'% )0% *"'
12)31./%#4'2*#0#'4;



H

C,F,C,- *414:6-1=1E5;:;

!"'%9)1.%)0%$*1*#6%121./$#$% #$% *"'%4'*'&3#21*#)2%)0%$*1*#6%4)653'2*%(&)('&*#'$% E#2%(1&*#65.1&%)0
$)5&6'% 6)4'F7% #;';7% (&)('&*#'$%2)*% &'.1*'4% *)% *"'% 'L'65*#)2% 524'&% $('6#0#6% )('&1*#)21.% 6)24#*#)2$7% -5*
&1*"'&%*)%#2+1&#12*%(&)('&*#'$%,#*"%&'$('6*%*)%$/2*16*#6%)&%$'312*#6%&5.'$%)0%*"'%524'&./#29%.129519';

R5&#29% 4'+'.)(3'2*% ("1$'$% *"1*% (&)+#4'% 4)653'2*$% #2% 1% .)9#61../% ,'..% 4'0#2'4% 2)*1*#)27
$/$*'31*#6%(&)6'45&'$% 612%-'% 1((.#'4% *)% $5(()&*% *"'% 15*)31*#6% 121./$#$% )0% 4)653'2*$% -/% 15*)31*#6
*)).$;%=2%016*7%*"'%5$'%)0%.)9#61../%,'..%4'0#2'4%2)*1*#)2%)00'&$%*"'%144#*#)21.%14+12*19'%)0%)+'&6)3#29
*"'% 31#2% 4&1,-16A$% )0% "5312% $5-l'6*#+#*/% )0% #20)&31.% 6"'6A$% -/% $*1241&4#i#29% *"'% 6"'6A#29
(&)6'45&'% #2%12%)-l'6*#+'7% &'('1*1-.'%,1/;%>(1&*% 0&)3%'2$5&#29%)-l'6*#+#*/%124% &'(&)456#-#.#*/7% *"#$
1((&)16"%('&3#*$%*"'%(&)6'$$%*)%-'%$*&)29./%$5(()&*'4%-/%15*)31*#6%*)).$7%1..),#29%*"'%('&0)&3126'
)0%121./$#$%)0%9&'1*'&%6)3(.'L#*/%*"12%#$%()$$#-.'%31251../;

M@N@M@L@) I<:426456)2:27<.5.

@#*"% &'$('6*% *)% $/2*16*#6% &5.'$7% $*1*#6% 121./$'&$% 'L13#2'% 1% 0)&31.% 4)653'2*% *)% #4'2*#0/% #*$
$/2*1L%124%(&)+#4'%&'.'+12*%#20)&31*#)2%)2%6)2*&).%124%41*1%0.),;%c1$#6%6"'6A$%)2%$/2*1L%6)3(.#126'
*)%(&'4'0#2'4%6)4#29% &5.'$% 1&'% 1.&'14/%)00'&'4% 1$% $*1241&4% $5(()&*7% */(#61../% 1$% 1% 6)3(#.'&% 121./$#$
)(*#)2%)&% $*124:1.)2'%(&)9&13% E';9;7%D:\=<!F;%>.$)% 6.1$$#61.% $)0*,1&'%3'1$5&'$7% 0)&% 'L13(.'% *")$'
&'.1*'4%*)%3)45.'%$#i'7%1&'%5$51../%15*)31*#61../%(&)+#4'4%1$%1%31**'&%)0%&)5*#2'%'+'2%#2%(&)l'6*$%,#*"
3)4'$*%4'('241-#.#*/%4'3124$;%R''('&% #20)&31*#)2% #$%)00'&'4% -/%3)&'% $)("#$*#61*'4% $*1*#6% 121./$#$
*'6"2#85'$%,"#6"%1&'%4'$6&#-'4%#2%S'0;%fGYg;%!"'$'%*'6"2#85'$%(&'$'2*%*"'#&%&'$5.*$%#2%0)&3%)0%6)2*&).
0.),%9&1("$7%6&)$$:&'0'&'26'%*1-.'$%0)&%+1&#1-.'$7%$*&56*5&1.%6)3(.'L#*/%3'*&#6$7%'*6;

!"'%#20)&31*#)2%6)..'6*'4%-/%$*1*#6%121./$'&$%"'.($%*)%#4'2*#0/%2:/;275,.%#2%*"'%-&)14'&%$'2$'%)0
*"'%*'&3$7%#;';7%$('6#0#6%015.*$7%1$%,'..%1$%0'1*5&'$%)0%*"'%12)31./7%,"#6"%()#2*%*)%$5$(#6#)5$%(1&*$%)0
*"'%6)4'%,"'&'%#*%#$%,)&*"%4'+)*#29%05&*"'&%+'&#0#61*#)2%'00)&*;%>%*/(#61.%015.*%*"1*%#$%'1$#./%4'*'6*1-.'
-/%$*1*#6%121./$#$% #$% *"'%5$'%)0%524'0#2'4%+1&#1-.'$;%>.$)% *"'%$566'$$#+'% E&':F%4'0#2#*#)2%)0% *"'% $13'
+1&#1-.'% ,#*")5*% 12/% #2*'&3'4#1*'% 5$'% #$% '1$#./% +'&#0#1-.'% -/% $/2*1L% 6"'6A'&$% 1247% *")59"% 2)*
2'6'$$1&#./% #26)&&'6*7% #$% .#A'./% *)% (&)+#4'% 12% #24#61*#)2% )0% 52#2*'24'4% -'"1+#)5&;% >.$)% 6)3(.'L#*/
3'*&#6$%612%-'%5$'05.%#2%#4'2*#0/#29%$5$(#6#)5$%.))A#29%/-475,3.7%*"1*%#$%,"'2%$)0*,1&'%3)45.'$%4#00'&
*))% 356"% #2% *'&3$% )0% *"'#&% $#i'% )&% #2% *"'#&% $*&56*5&1.% (&)('&*#'$;% !"#$% #20)&31*#)2% 612% (&)+#4'% 12
#24#61*#)2%)0%*"'%$)0*,1&'%$'6*#)2$%&'85#&#29%1%(1&*#65.1&./%'L*'2$#+'%+'&#0#61*#)2%'00)&*;

M@N@M@M@) I,;2:456)2:27<.5.

@#*"% &'$('6*% *)% $'312*#6% 6"'6A$7% $*1*#6% 121./$'&$% 612% (&)+#4'% 6)2$#4'&1-.'% $5(()&*% -/
#4'2*#0/#29%$):61..'4%124+),O13,..5/:.@%!"'$'%#24#61*'%.)9#61.%&'.1*#)2$"#($%13)29%+1&#1-.'%6)2*'2*$7
#2%)&4'&%0)&%1%(&)9&13%#2(5*%*)%*&1+'&$'%1%(&'4'0#2'4%(1&*%)0%*"'%6)4'%6)2*&).%0.),;%!"#$%#20)&31*#)2%#$
#2%#*$'.0%#2$500#6#'2*%*)%4'*'6*%015.*$7%-5*%191#2%#*%612%'00#6#'2*./%$'&+'%*"'%(5&()$'$%)0

 $5(()&*#29%6)3(.'*'2'$$%124%6)2$#$*'26/%6"'6A$%-/%121./$#29%124%6)3(1&#29%4'6#$#)2%6&#*'&#1
0)&%4#00'&'2*%6)2*&).%0.),%(1*"$k

 #24#61*#29% *"'% 'L#$*'26'% )0% #2166'$$#-.'% 6)4'7% #;';7% 6)4'% ()&*#)2$% 2)*% &'16"1-.'% -/% 12/% #2(5*
6)20#95&1*#)2%E#4'2*#0#1-.'%-/%2)2:$1*#$0#1-.'%(1*"%'L(&'$$#)2$Fk%124

 $5(()&*#29%*'$*%61$'%$'.'6*#)2%45&#29%$*&56*5&1.%*'$*#29%E*"5$%#24#&'6*./%6)2*&#-5*#29%*)%12)31./
#4'2*#0#61*#)27%1$%4'$6&#-'4%-'.),F;

T2'% )0% *"'% 31#2% 4&1,-16A$% )0% $'312*#6% 121./$#$% #$% 615$'4% -/% #*$% .#3#*'4% 1((.#61-#.#*/% *)
6)3(.'L%6)4'%$*&56*5&'$;%Z)&%'L13(.'7%(1*"%'L(&'$$#)2$%1&'%)2./%'1$#./% &'$).+1-.'% 0)&%2)2:6)3(.'L
6)4'%()&*#)2$7%$56"%1$%.#2'1&%#2$*&56*#)2%$'85'26'$%)&%o0)&p:.))($7%,")$'%253-'&%)0%#*'&1*#)2$%612%-'
$*1*#61../% 4'*'&3#2'47% 1$% #2% *"'% 61$'% )0% 6)2$*12*% -)5241&#'$% 124% 0)&% *"'% #26&'3'2*1*#)2% )0% .))(
6)52*'&$;% =2% 3)&'% 6)3(.'L% 61$'$7% ,"'&'% *"#$% 6)24#*#)2% #$% 2)*% 05.0#..'4% E';9;7% o,"#.'p:.))($7% ,")$'



G]

&'('1*#29% 6)24#*#)2% 4'('24$% )2% *"'% +1.5'% )0% +1&#1-.'$% 6"129'4% #2% *"'% .))(% -)4/F7% 6)3(16*% 124
6)3(.'*'% #20)&31*#)2% )2% #2(5*% 6)24#*#)2$% 0)&% (1*"% *&1+'&$1.% 6122)*% 9'2'&1../% -'% (&)+#4'4
15*)31*#61../;%=2%$56"%61$'$7%$'312*#6%121./$#$%35$*%-'%&'$*&#6*'4%*)%(1*"%$'93'2*$7%-/%6"'6A#29%*"1*
(1&*#65.1&%.)9#61.%'L(&'$$#)2$%)0%+1&#1-.'%+1.5'$%1&'%05.0#..'4%1*%$('6#0#6%()#2*$%#2%*"'%(&)9&13;%!"'$'
$):61..'4%2..,345/:.7%*/(#61../%.))(%#2+1&#12*$7%"1+'%*)%-'%(&)+#4'4%31251../%-/%*"'%(&)9&13%4'+'.)('&
E#2%0)&3%)0%(&':%124%()$*:6)24#*#)2$F7%124%612%-'%$566'$$#+'./%+'&#0#'4%-/%15*)31*#6%*"')&'3%(&)+#29;
[)&'%9'2'&1../7%1$$'&*#)2$%1.$)%(&)+#4'%$5#*1-.'%&1*#)21.#*/%6"'6A$%31A#29%'L(.#6#*%1$$53(*#)2$%1-)5*
*"'% $)0*,1&'% $/$*'3% $*1*'% 1*% $('6#0#6% 'L'65*#)2% ()#2*$;% >(1&*% 0&)3% $5(()&*#29% $'312*#6% 121./$#$7
1$$'&*#)2$% 612% 1.$)% 6)2*&#-5*'% *)% 12)31./% #4'2*#0#61*#)2% 45&#29% )('&1*#)27% ,"'2% *"'/% 1&'% 5$'4% 1$
4'*'6*#)2%3'6"12#$3$%0)&%'L6'(*#)2%"124.#29%(&)6'45&'$;

B'2'&1../7%*"')&'3%(&)+#29%1#3$%1*%+'&#0/#29%1%.)9#61.%$*1*'3'2*%-/%&'('1*'4./%1((./#29%.)9#61.
*&12$0)&31*#)2$%0&)3%1%$'*%)0%9#+'2%.)9#61.%&5.'$%)2%*"')&'3%1$$53(*#)2$%E(&':6)24#*#)2$F7%#2%)&4'&%*)
4'&#+'%1%$*1*'4%*"')&'3%E1%()$*:6)24#*#)2F;%=2%9'2'&1.7%*"')&'3%(&)+#29%6122)*%-'%05../%15*)31*#67%-5*
)0*'2%2''4$%*)%-'%$5(()&*'4%-/%#2*'&3'4#1*'%31251.%$*'($%#2%12%#2*'&16*#+'%,1/;%!"'%6)3(.'*'%(&))0
612%*"'2%-'%(&)6'$$'4%-/%$):61..'4%13//0)6+,6P,3.7%,"#6"%1&'%61(1-.'%)0%+'&#0/#29%*"'%$/2*16*#6%(&))0
6)&&'6*2'$$;%>%(1&*#65.1&%6.1$$%)0%*"')&'3%(&)+'&$%#$%4'+)*'4%*)%*"'%+'&#0#61*#)2%)0%6)&&'6*%&'0#2'3'2*
0&)3% )2'% 4'+'.)(3'2*% ("1$'% *)% *"'% 2'L*% -/% 4#$6"1&9#29% $):61..'4% 13//0) />759245/:.;% !"'$'% 1&'
6)24#*#)2$%*"1*%'2$5&'%*"1*%.),'&7%3)&'%4'*1#.'4%4'$#92%.'+'.$%&'0#2'%*"'%"#9"'&%)2'$%-/%05.0#..#29%1..
*"'% "#9"'&% .'+'.% &'85#&'3'2*$% ,"#.'% &'456#29% *"'#&% )&#9#21.% 4'9&''$% )0% 0&''4)3% *"&)59"
#3(.'3'2*1*#)2%)0%1-$*&16*%41*1%$*&56*5&'$;

Z)&%*"'%(5&()$'%)0%12)31./%#4'2*#0#61*#)27%"5312%#2*'&16*#)2%)00'&$%6'&*1#2%14+12*19'$;%=2%016*7
5$51../%15*)31*#6%*"')&'3%(&)+'&$%4)%2)*%(&)+#4'%*"'%5$'&%,#*"%"'.(05.%#20)&31*#)2%#2%61$'%)0%(&))0
01#.5&'$7% ,"#6"% 3#9"*% -'% 45'% *)% #26)&&'6*% *"')&'3$% )&% *)% *"'% #21-#.#*/% )0% *"'% (&)+'&;% T2'% */('% )0
15*)31*#6% (&)+#29% *'6"2#85'7% ,"#6"% #$% 61(1-.'% )0% )+'&6)3#29% *"#$% .#3#*7% #$% *"'% $):61..'4) ;/8,7
6+,6P5:97% ,")$'% 1((.#61*#)2% $6)('% #$% &'$*&#6*'4% *)% 0#2#*'% $*1*'% 15*)31*1;% =2% )&4'&% 0)&% $10'2'$$% )&
.#+'2'$$% (&)('&*#'$% *)% -'% +'&#0#'4% 0)&% 1&-#*&1&#./% .)29% $/$*'3% $*1*'% $'85'26'$7% ,"#6"% 1&'% 5$51../
'L(&'$$'4%#2%*'3()&1.%.)9#67%'00#6#'2*%*)).$%"1+'%-''2%4'+'.)('4%#2%&'6'2*%/'1&$%*)%6"'6A%*"'%+1.#4#*/
)0%*"'$'%(&)('&*#'$;%=2%*"#$%(1&*#65.1&%61$'7%15*)31*#6%$5(()&*%#$%2)*%)2./%1-.'%*)%(&)+'%6)&&'6*%$/$*'3
(&)('&*#'$7% -5*% #*% 612% 1.$)% (&)+#4'% 6)52*'&:'L13(.'$% 0)&% #2+1.#4% .)9#61.% 1**&#-5*'$;% !")59"% 3)4'.
6"'6A#29% #$% 2)*% 1#3#29% 1*% +'&#0/#29% 6)3(.'*'% 0526*#)21.% 6)&&'6*2'$$7% #*$% 1-#.#*/% *)% (&)+#4'% 6)52*'&:
'L13(.'$%)00'&$%+1.#4%$5(()&*%0)&%12)31./%4'*'6*#)2%6)26'&2#29%$('6#0#6%$/$*'3%&'85#&'3'2*$7%,"#6"
1&'%)0*'2%&'.1*'4%*)%$/$*'3%$10'*/%124%1+1#.1-#.#*/;

P5331&#i#297% *"'% 14+12*19'$% )0% $*1*#6% 121./$'&$% 1&'% *"'#&% 05..% &'(&)456#-#.#*/% 124% *"'% $*1*#6
52#+'&$1.#*/%)0%*"'#&%)5*6)3';%!"#$%)5*6)3'%#$%-1$'4%)2%*"'%121./$'4%4)653'2*$%1$%$56"7%124%2)*%)2
*"'%'L('6*'4%-'"1+#)5&%)0%*"'%$)0*,1&'%524'&%(1&*#65.1&%&522#29%6)24#*#)2$;%Z)&%*"'%$13'%&'1$)27%*"'
()*'2*#1.% 12)31.#'$% #4'2*#0#1-.'% ,#*"% *"'$'% *'6"2#85'$% 1&'% 'L6.5$#+'./% *")$'% &'.1*'4% *)% *"'% .)9#61.
6)2$#$*'26/% )0% )2'% )&% 3)&'% 0)&31.#i'4% .'+'.$;% D"'6A$% 0)&% +1.#4#*/% )0% $/$*'3% (&)('&*#'$% 124% 0)&
0526*#)21.% 6)&&'6*2'$$% 1&'% -1$'4% )2% &'0'&'26'% 4)653'2*$% )2% $/$*'3% )&% $)0*,1&'% &'85#&'3'2*$7
1$$53'4% *)% -'% 6)&&'6*% *"'3$'.+'$;% Z5&*"'&% 4'('24'26#'$% )0% $)0*,1&'% -'"1+#)5&% )2% *"'% '2+#$19'4
6)3(5*'&%'2+#&)23'2*%E';9;7%"1&4,1&'%124%)('&1*#29%$/$*'3F%1&'%2)*%6)+'&'4%1*%*"#$%$*19';%!"'/%"1+'
*)%-'%144&'$$'4%-/%*"'%16*#+#*#'$%4'$6&#-'4%#2%*"'%0)..),#29%$'6*#)2$;

C,F,F,- &5=1@:6-1=1E5;:;

R5&#29% 4'+'.)(3'2*% ("1$'$% )0% *"'% $)0*,1&'% .#0':6/6.'% (&)+#4#29% 'L'65*1-.'% 4)653'2*$7% #;';7
*")$'% 4)653'2*$% 1..),#29% *"'% $#35.1*#)2% )0% 4/213#6% -'"1+#)5&7% $/$*'31*#6% (&)6'45&'$% 31/% -'
1((.#'4% *)% +'&#0/% -'"1+#)5&1.% 6)&&'6*2'$$% 524'&% $('6#0#6% 6#&653$*126'$;% N$51../% *"#$% #2+).+'$% 6)4'
'L'65*#)2%-/% *'$*#29;%M),'+'&7% #*% #$%1((.#61-.'% *)%'1&.#'&%4'+'.)(3'2*%("1$'$7% #0% 1((&)(&#1*'% 0)&31.
.129519'$%)&% $'3#:0)&31.%4'$6&#(*#)2$%,'&'%5$'47%1..),#29% *"'%$#35.1*#)2%)0%4/213#6%-'"1+#)5&%-/
12#31*#)2%*'6"2#85'$;



GG

!"'%31#2%14+12*19'%)0%*"#$%6.1$$%)0%12)31./%#4'2*#0#61*#)2%*'6"2#85'$%#$%*"'%016*%*"1*%*"'/%612
16*51../%&'.1*'%E1$%356"%1$%()$$#-.'7%4'('24#29%)2%*"'%*'$*#29%("1$'F%*)%*"'%&'1.%-'"1+#)5&%E,"#6"%31/
4'+#1*'% 0&)3% *"'% '2+#$19'4% )2'F;% !"'% 3)&'% *'$*#29% "1$% (&)9&'$$'4% 0&)3% 52#*% *'$*#29% *"&)59"
#2*'9&1*#)2%*'$*#29%*),1&4$%$/$*'3%*'$*#297%*"'%-'**'&%4/213#6%121./$#$%612%&'+'1.%12)31.#'$%$*1*#61../
52#4'2*#0#1-.'7% $#26'% *"'/% &'0'&% *)%2)*% $*&#6*./% 0526*#)21.7% 124%()$$#-./%2)2:0)&31.#i'47% &'85#&'3'2*$
E';9;7% *#3#29% 1$('6*$7% )('&1*#29% $/$*'3% ('&0)&3126'7% "1&4,1&'% 6)2$*&1#2*$7% 3)45.'% #2*'&016'$7
#26)3(.'*'% &'85#&'3'2*$7% '*6;F;% T2% *"'% )*"'&% "1247% 12/% )-$'&+1*#)2% (&)+#4'4% -/% 4/213#6% 121./$#$
'L6.5$#+'./%&'0'&$%*)%(1&*#65.1&%&522#29%6)24#*#)2$7%&'(&'$'2*'4%-/%#2(5*%41*1%$'.'6*#)27%#2*'&21.%$*1*'$7
$)0*,1&'%'2+#&)23'2*7%'*6;7%124%$")5.4%2)*%-'%*1A'2%1$%&'(&'$'2*1*#+'%)0%9'2'&1.%-'"1+#)5&;%R/213#6
121./$#$%1..),$%*"'%#4'2*#0#61*#)2%)0%*"'%(&'$'26'%)0%12)31.#'$7%-5*%6122)*%951&12*''%*"'#&%1-$'26';

>3)29%*"'%31#2%.#3#*1*#)2$%)0%*'$*#29%#$%*"'%&'(&)456#-#.#*/%)0%*"'%*'$*#29%)5*6)3'7%0)&%'L13(.'
#2% 61$'% )0% 2)2:4'*'&3#2#$*#6% $)0*,1&'% $/$*'3$% )&% #2% *"'% 61$'% )0% $/$*'3$%,"#6"% 4)% 2)*% "1+'% 1%,'..
4'0#2'4% #2#*#1.% $*1*';% !)% 1+)#4% *"'% .1**'&% 'L13(.'7% #*% #$% &'6)33'24'4% *)% $('6#0/% 124% #3(.'3'2*
$)0*,1&'%-1$'4%$/$*'3$%$56"%1$%*)%'2$5&'%*"'#&%&':#2#*#1.#i1*#)2%*)%1%$*1&*#29%$*1*'%E*/(#61../%-/%&'$'*F;
=2% *"#$%,1/7% 12)31.#'$% )-$'&+'4% -/% 4/213#6% *'$*#29% 612% -'% &'(&)456'4% -/% &'6)&4#29% *"'% 6)3(.'*'
$#921.%*&1l'6*)&/%*)%&'(&)456'%*"'%$/3(*)3;

R/213#6% 121./$#$% &'85#&'$% 12% /3267,% E)&% 9).4% $*1241&4F7% #;';7% $)3'% 3'6"12#$3% 61(1-.'% )0
4'*'&3#2#29%,"'*"'&%*"'%)-$'&+'4%-'"1+#)5&%6)&&'$()24$%*)%*"'%'L('6*1*#)2$7%)&%2)*;%!"#$%4'6#$#)2%#$
2)*%1.,1/$%)-+#)5$%124%31/%&'85#&'%$)3'%$#35.1*#)27%5$51../%-1$'4%)2%$#3(.#0#61*#)2%)0%*"'%$/$*'3;

>(1&*%0&)3%*"'%.'+'.%)0%*'$*#297%*"'%0)..),#29%4#00'&'2*%$*&1*'9#'$%0)&%*'$*%61$'%$'.'6*#)2%612%-'
4#$*#295#$"'4b

 0526*#)21.%*'$*#29k
 $*&56*5&1.%*'$*#29k
 $*1*#$*#61.%124%&124)3%*'$*#29k
 05..:$6)('%$#35.1*#)2%*'$*#29k
 ('&0)&3126'%*'$*#29k
 -16A:*):-16A%*'$*#29;

R5'%*)%*"'%6)3(.'3'2*1&/%21*5&'%)0%*"'$'%*'$*$7%#*%#$%&'6)33'24'4%*"1*%1$%312/%)0%*"'$'%*'$*$
-'%1((.#'4%1$%(&16*#61.;

Z526*#)21.% *'$*#29% 1#3$% 1*% +'&#0/#29% *"1*% 1..% 0526*#)21.#*#'$% $('6#0#'4% #2% *"'% "#9"'&% .'+'.
&'85#&'3'2*$% 1&'% 16*51../% #3(.'3'2*'4%1*% .),'&% .'+'.% 4'$#92% 124% 6)4';%!)% +'&#0/% *"#$% (&)('&*/7% *"'
.),'&% .'+'.% 'L'65*1-.'% 4)653'2*% #$% $*#35.1*'4% #2% 1% >726PQ>/O% 01$"#)27% #;';7% ,#*")5*% &'91&4% )0% *"'
#2*'&21.% $*&56*5&'7% 0)65$#29% )2% #2(5*% $'.'6*#)2% 124% )5*(5*% 4'*'&3#21*#)2;%>2)31.#'$% #4'2*#0#1-.'% -/
*"#$%4/213#6%(&)6'45&'%31#2./%6)2$#$*%)0%3#$$#29%)&%#2)('&1-.'%0526*#)21.#*#'$%,"#6"%1&'%&'85#&'4%*)
-'%#26.54'4%#2%*"'%$/$*'3;

P*&56*5&1.% *'$*#29% 1#3$% 1*% +'&#0/#29% *"1*% )2./% 0526*#)21.#*#'$% $('6#0#'4% #2% "#9"'&% .'+'.
&'85#&'3'2*$% 1&'% 16*51../% #3(.'3'2*'4%1*% .),'&% .'+'.% 4'$#92% 124% 6)4';%!)% +'&#0/% *"#$% (&)('&*/7% *"'
.),'&% .'+'.% 'L'65*1-.'%4)653'2*% #$% $*#35.1*'4% #2% 1%B+54,Q>/O% 01$"#)27% #;';7% 0)65$#29%)2% *"'% #2*'&21.
$*&56*5&';% >2)31.#'$% #4'2*#0#1-.'% -/% *"#$% 4/213#6% (&)6'45&'%31#2./% 6)2$#$*% )0% 52#2*'24'4% 0'1*5&'$
,"#6"%2''4% *)%-'% &'3)+'4;%>*%6)4'% .'+'.7% 15*)31*#6% $5(()&*% #$% (&)+#4'4%-/% *'$*#29% *)).$% 124% $*1*#6
121./$'&$% *)%1#4% #2% *'$*%61$'%$'.'6*#)2%124% *)% &'6)&4% *"'%9&1451.%16"#'+'3'2*%)0% $*&56*5&1.%6)+'&19';
N$51../% 1*% .'1$*% -&126"#29% 6)+'&19'% #$% &'6)33'24'47% (1*"% 6)+'&19'% )0*'2% &'85#&#29% 1% (&)"#-#*#+'
*'$*#29%'00)&*;

P*1*#$*#61.% 124% &124)3% *'$*#29% 1#3% 1*% +'&#0/#29% *"1*% *"'% $('6#0#'4% 0526*#)21.#*#'$% 1&'% 6)&&'6*./
('&0)&3'4% 0)&% (1&*#65.1&% #2(5*% 6)20#95&1*#)2$7% ,"#6"% 31/% 2)*% -'% 'L(.#6#*./% #26)&()&1*'4% #2% *"'
$('6#0#61*#)2%4)653'2*$;%[)&'%$('6#0#61../7%$*1*#$*#61.%$*&1*'9#'$%1&'%-1$'4%)2%-.16A:-)L% *'$*#29%,#*"



GU

#2(5*$%6")$'2%*)%$#35.1*'%'L('6*'4%)('&1*#)2%-/%&'(&'$'2*1*#+'%$#921.%*&1l'6*)&#'$;%=2%6)2*&1$*7%&124)3
$*&1*'9#'$%1&'%-1$'4%)2%1&-#*&1&/%&124)3%*'$*%61$'%9'2'&1*#)2;%=2%-)*"%61$'$7%12)31.#'$%#4'2*#0#'4%1&'
.#A'./% *)% 6)26'&2% &'85#&'3'2*$% 13-#95#*/% )&% #26)3(.'*'2'$$;% =2% $(#*'% )0% *"'% 6)2$#4'&1-.'% '00)&*
&'85#&'4%*)%('&0)&3%*"'37%-)*"%$*&1*'9#'$%"1+'%(&)+'4%*)%-'%1-.'%*)%$5(()&*%12)31./%#4'2*#0#61*#)2%#2
&'1.:,)&.4% 1((.#61*#)2$% -/% '26)5&19#29% *"'% *'$*'&$% *)% )-$'&+'% $/$*'3% -'"1+#)5&% 524'&% &'1.#$*#6% )&
#3(&)-1-.'%41*1%6)3-#21*#)2$%*"1*%"14%2)*%-''2%6)2$#4'&'4%'L(.#6#*./%45&#29%(&'+#)5$7%3)&'%0)65$'4
*'$*#29%("1$'$;

Z5..% $6)('% $#35.1*#)2% *'$*#29% 1#3$% 1*% +'&#0/#29% *"'% 05..% $/$*'3% 0526*#)21.#*/% 0)&% +1.#41*#)2
*'$*#297%'$('6#1../% 0)&%6)2*&).%)&%)('&1*)&% #2*'&016'%$/$*'3$;%!"'$'% *'$*$% 1&'%('&0)&3'4%)2%"1&4,1&'
#4'2*#61.%*)%*"'%0#21.%$/$*'37%,#*"%1..%#2(5*$%$*#35.1*'4%124%)5*(5*$%&'14%-/%1%$#35.1*)&%*"1*%3)4'.$%*"'
6)2*&)..'4%$/$*'3%1$%6)3(.'*'./%1$%()$$#-.';%Z)&%'L13(.'7%#2%$)3'%61$'$%(.12*%6)2*&).%$/$*'3$%612%-'
*'$*'4%)+'&%3)$*%)0%*"'%(.12*%)('&1*#29%&129'7%#26.54#29%312/%4'$#92%-1$#$%#26#4'2*$7%5$#29%05..%$6)('
*&1#2#29% $#35.1*)&$;% =2% )*"'&% 61$'$7% $#35.1*#)2% 3)4'.$% )0% *"'% 6)2*&)..'4% $/$*'3% 1&'% 4'+'.)('4% #2
(1&1..'.%,#*"%*"'%6)2*&).%$/$*'3%$)0*,1&'%*)%('&0)&3%05..%$6)('%$#35.1*#)2%*'$*#29%-'0)&'%4'.#+'&/%124
6)33#$$#)2#29;%>((./#29%$#35.1*#)2%*'$*#29%)2'%"1$%*)%-'%1,1&'%*"1*%2)#$'%0&''%41*1%9'2'&1*'4%-/%05..
$6)('% $#35.1*)&$% 31/% 4#00'&% 0&)3% 2)#$/% -'"1+#)5&% *)% -'% 'L('6*'4% #2% &'1.% )('&1*#)2;% !"'&'0)&'7
4/213#6%121./$#$%-1$'4%)2%$#35.1*#)2%$")5.4%-'%'L(124'4%-/%144#*#)21.%&52$%'$('6#1../%6)26'#+'4%*)
*'$*%0)&%$/$*'3%&)-5$*2'$$;

!"'%05..%$6)('%$#35.1*)&%*'$*#29%#$%+'&/%'00'6*#+'%0)&%+1.#41*#29%'00'6*#+'2'$$%124%14'8516/%)0
*"'% "5312`316"#2'% #2*'&016'% EM[=F% )0% 1% 6)2*&).% $)0*,1&';% =*% #$% 5$51../% 4)2'% -/% 5$#29% $('6#0#61../
$'.'6*'4%$6'21&#)$% $#35.1*#29% #26#4'2*$%,"#6"% &'85#&'%6)3(.'L%16*#)2$%124%4'6#$#)2$% 0&)3% *"'%(.12*
)('&1*)&$;

!"'%4#00'&'2*%16*#+#*#'$%*'$*#29%1%$/$*'3p$%('&0)&3126'%01..%#2*)%*"&''%61*'9)&#'$b%*'$*$%1#3#29%1*
1$$'$$#29%*"'%'L*'2*%)0%5$19'%)0%4#00'&'2*%$/$*'3%&'$)5&6'$7%*'$*$%*)%'+1.51*'%*"'%*#3#29%(&)('&*#'$%)0
*"'%$/$*'37%124%*"'%*'$*$%*)%'+1.51*'%*"'%253'&#61.%1665&16/%)0%*"'%&'$5.*$%)0%*"'%$/$*'3;%!"'%*/(#61.
$/$*'3% &'$)5&6'$% 1&'% *"'% DCN% 61(16#*/7% *"'% )('&1*#)21.% 3'3)&/% 124% *"'% -16A5(% $*)&19'% 61(16#*/;
!/(#61../7% *"'%$/$*'3%&'85#&'3'2*$%(&'$6&#-'%.#3#*$%0)&%5$#29%*"'%$/$*'3%&'$)5&6'$7% *")59"% *"'&'%1&'
$)3'%9'2'&1.%&5.'$%*"1*%"1+'%*)%-'%0)..),'4%#2%12/%61$'b

 *"'%DCN%.)147%1+'&19'4%)+'&%1%*#3'%('&#)4%6"1&16*'&#$*#6%0)&%*"'%$/$*'3%$(''47%35$*%2)*%'L6''4
J]q% ,#*"% *"'% "#9"'$*% 12*#6#(1*'4% .)147% *)% 1..),% $)3'% 31&9#2% 0)&% 520)&'$''2% '+'2*$% 124
3)4#0#61*#)2$k

 *"'% 5$19'% )0% )('&1*#)21.% 3'3)&/% 35$*% 6)2+'&9'% *)% 1% 6)2$*12*% +1.5'% 10*'&% $)3'% ('&#)4% )0
6)2*#25)5$%&522#29%)0%*"'%$/$*'3k

 *"'%-16A5(%$*)&19'%5$19'%1.$)%35$*%1..),%$)3'%31&9#2%E';9;%G]`U]qF;
 

!"'% +1.#41*#)2% )0% *#3#29% &'85#&'3'2*$% #$% */(#61../% &1*"'&% 6)3(.#61*'4% #2% 61$'% )0% 4#$*&#-5*'4
$/$*'3$;%=2%9'2'&1.7%*"'%*#3#29%6"1&16*'&#$*#6$%)0%*"'%$/$*'3%#$%3'1$5&'4%524'&%*/(#61.%6)24#*#)2$%124
524'&%$)3'%,)&$*%61$'%6)24#*#)2$;%!"'%253'&#61.%1665&16/%)0%*"'%&'$5.*$%(&)456'4%-/%*"'%$/$*'3%612
-'%'+1.51*'47%0)&%'L13(.'7%-/%+1&/#29%1&*#0#6#1../%1..%*"'%#2(5*%(1&13'*'&$%*"&)59"%*"'#&%+1.#4%&129'$;

>% (1&*#65.1&% *'$*#29% $*&1*'9/% 1((.#61-.'% *)% &'452412*% $/$*'3$% 6)2$#$*$% )0% 15*)31*#61../
6)3(1&#29%*"'%)5*(5*$%)0%*,)%)&%3)&'%4#+'&$'%$)0*,1&'%+1&#12*$%'L'65*'4%,#*"%#4'2*#61.%#2(5*$%124%#2
#2#*#1../%#4'2*#61.%#2*'&21.%$*1*'$%E$):61..'4%d-16A:*):-16A%*'$*#29e%)&%d6)3(1&#$)2%6"'6A#29eF;%Z1#.5&'$
1&'% 121./$'4% #2% 61$'% )0% 4#$6&'(126#'$;% !"'% 4&1,-16A% )0% *"#$% *'6"2#85'% .#'$% #2% #*$% 015.*% 4'*'6*#)2
61(1-#.#*/7%,"#6"%#$%.#3#*'4%*)%*"'%61$'%)0%&'$5.*%4#$19&''3'2*k%*"'&'0)&'7%#*%#$%521-.'%*)%&'+'1.%#4'2*#61.
01#.5&'$;%T2%*"'%)*"'&%"1247%*"'%'00)&*%&'85#&'4%*)%61&&/%)5*%$56"%1%*'$*#29%("1$'%#$%6)2$#4'&1-./%.),'&
*"12%0)&%6)2+'2*#)21.7%2)2:&'452412*%*'$*$;%=2%016*7%1%$#3(.'%&'$5.*%6)3(1&#$)2%5$'4%1$%015.*%4'*'6*#)2
3'6"12#$3% 1+)#4$% 1% .1-)&#)5$% &'$5.*% +'&#0#61*#)2;% !"12A$% *)% *"'% .),'&% 6)$*% 4'3124$7% *"#$% *'$*#29
$*&1*'9/%612%-'%61&&#'4%)5*%0)&%6)2$#4'&1-./%.)29'&%&52*#3'$%*"12%5$51../%()$$#-.'%0)&%)*"'&%4/213#6
121./$#$%*'6"2#85'$;



GV

C,F,I,- "B3914:8=1E-O3?1D:8<9

T26'% *"'% $/$*'3% #$% #2% 5$'7% #*% #$% 2)*% 5$51.% *)% &'('1*% $)0*,1&'% *'$*#29% ('&#)4#61../% *)% #4'2*#0/
12)31.#'$%#2%+1.#41*'4%(&)9&13$%#$%2)*%2)&31../%4)2';%R5'%*)%*"'%$*1*#6%21*5&'%)0%$)0*,1&'7%*"'$'%*'$*
&'$5.*$%$")5.4%2)*%+1&/%,#*"%*#3';%<'+'&*"'.'$$7%*"'%'2+#&)23'2*%#2%,"#6"%*"'%$)0*,1&'%)('&1*'$%612
+1&/7% ()$$#-./% &'$5.*#29% #2% 52'L('6*'4% $*#35.#% 0&)3% *"'% '2+#&)23'2*% *"1*% 31/% 615$'% 1% (&'+#)5$./
4)&312*%015.*%*)%(&)456'%12%12)31./;

!"'&'0)&'7%4'+#1*#)2$%0&)3%'L('6*'4%-'"1+#)5&%3#9"*%-'%#4'2*#0#'4%-/b

 /:Q75:,))-$'&+1*#)2$%45&#29%)('&1*#)27
 /00Q75:,)&'+#',%)0%(.12*%41*1%1685#&'4%45&#29%)('&1*#)27%)&
 /00Q75:,))-$'&+1*#)2$%45&#29%('&#)4#6%31#2*'2126'%*'$*$;

=2%1..%61$'$7% #*% #$% #3()&*12*% *"1*% *"'%$)0*,1&'%124%$/$*'3%4)653'2*1*#)2%1665&1*'./% &'0.'6*% *"'
#2*'24'4%-'"1+#)5&%)0%*"'%$/$*'37%124%*"1*%(.12*%)('&1*)&$%124%31#2*1#2'&$%"1+'%14'851*'%*&1#2#29%)2
*"'%$/$*'37%$)%*"1*%12)31.#'$%,#..%-'%&'6)92#i'4%,"'2%*"'/%)665&;

R5&#29% )('&1*#)27% 0)&% 'L13(.'7% $)0*,1&'% )&% "1&4,1&'% 015.*$% 31/% &'$5.*% #2% 52#2*'24'4% )&
52'L('6*'4% $/$*'3% -'"1+#)5&;% !"#$% -'"1+#)5&% 31/% #26.54'% 2)*% &'$()24#29% *)% $*#35.#% )&% '&&)&
6)24#*#)2$7%1$%,'..%1$%&'$()24#29%#21((&)(&#1*'./;%Z15.*%&'()&*$%15*)31*#61../%9'2'&1*'4%-/%6)3(5*'&
$/$*'3$%$")5.4%1.$)%-'%&'+#','4%0)&%()$$#-.'%#24#61*#)2$%)0%$)0*,1&'%12)31.#'$;%!"'$'%6#&653$*126'$
#26.54'7%0)&%'L13(.'7%*"'%)+'&&#4#29%)0%)2'%$5-$/$*'3%#2%1%*&#(.#61*'4%4#+'&$'%$/$*'37%)&%015.*%&'()&*$
0&)3%#2*'&21.%$'.0:6)2$#$*'26/%6"'6A#29;

M#$*)&#61.% (.12*% 41*1% 1685#&'4% 45&#29% )('&1*#)2% 612% 1.$)% -'% &'+#','4% )00:.#2'% *)% 6"'6A% 0)&
12)31.#'$% #2% *"'% $/$*'3% )&% 6)3()2'2*$;% @"#.'% *"'$'% 12)31.#'$% 1&'% )0*'2% "1&4,1&'% &'.1*'4% )&
#24#61*#+'%)0%6"129'$%#2%*"'%)('&1*#)2%$*1*'%)0%*"'%6)3()2'2*$7%$)0*,1&'%015.*$%612%1.$)%&'$5.*%#2%$31..
4'+#1*#)2$%0&)3%'L('6*'4%)('&1*#)2%*"1*%#$%2)*%#33'4#1*'./%1((1&'2*%)2:.#2';

!"'% ()$$#-#.#*/% )0% 12% 52'L('6*'4% #2*'&16*#)2% -'*,''2% *"'% 6)3(5*'&% "1&4,1&'7% $)0*,1&'7% 124
(.12*%'2+#&)23'2*%E#26.54#29%)*"'&%6)3(5*'&%-1$'4%$/$*'3$F%612% &'$5.*% #2% $/$*'3%12)31.#'$% *"1*7% 1*
0#&$*%9.126'7%1&'%2)*%-'.#'+'4%*)%-'%$)0*,1&'%&'.1*'4;%M),'+'&7%"1&4,1&'%015.*$%612%615$'%*"'%$)0*,1&'
*)%-'"1+'% #2% 12%52'L('6*'4%3122'&;%P#3#.1&./7% $)0*,1&'% 015.*$% 612% 615$'% "1&4,1&'% *)% -'"1+'% #2% 12
52'L('6*'4%3122'&;%!"5$%1..%)-$'&+'4%12)31.#'$%#2+).+#29%*"'%$/$*'3%$")5.4%-'%#4'2*#0#'47%124% *"'
615$'% )0% *"'% 12)31.#'$% #2+'$*#91*'4;% !"'% "1&4,1&'% $)0*,1&'% #2*'&16*#)2% 612% 1.$)% &'$5.*% #2% $)0*,1&'
015.*$%-'#29%&'$).+'4%*"&)59"%"1&4,1&'%6"129'$7%124%"1&4,1&'%015.*$%-'#29%&'$).+'4%*"&)59"%$)0*,1&'
6"129'$;

>2)31.#'$%31/%1.$)%-'%)-$'&+'4%45&#29%('&#)4#6%$/$*'3%31#2*'2126'% *'$*$% *"1*%31/% &'$5.*% #2
*"'% 16*#+1*#)2% )0% 1% "1&4,1&'% $)0*,1&'% #2*'&16*#)2% 2)*% 'L()$'4% 45&#29% $/$*'3% #2$*1..1*#)27
6)33#$$#)2#29%124%)('&1*#)2;

U;W;% P^[C!T[P

!"'%$/3(*)3%)0%1%$)0*,1&'%12)31./%#$%*"'%6)..'6*#)2%)0%'+#4'26'%1+1#.1-.'%0)&%*"'%(&'$'26'%)0
*"'% 12)31./;% >$% 3'2*#)2'4% #2% '1&.#'&% $'6*#)2$7% *"'% 21*5&'% )0% *"'% '+#4'26'% 31#2./% 4'('24$% )2% *"'
*'6"2#85'$%5$'4%*)%#4'2*#0/%*"'%12)31./;%=*%31/%#26.54'

 *"'% )-$'&+1*#)2% )0% 12% 5:6/:.5.4,:6<% ,#*"% *"'% (&)6'45&'$% )&% ,#*"% -'$*% (&16*#6'% &5.'$% )0
(&)9&133#29%,"#6"%31/%2'91*#+'./%100'6*%(&)9&13%524'&$*1241-#.#*/%124%31#2*1#21-#.#*/k

 *"'%)-$'&+1*#)2%)0%2;>59-54<)/3)5:6/;17,4,:,..%#2%1%4)653'2*%.#A'./%*)%(&)(191*'%*)%.1*'&%.#0':
6/6.'%("1$'$%-/%615$#29%12%16*51.%015.*k



GW

 *"'%)-$'&+1*#)2%)0%5:6/33,647%)&%1*%.'1$*%52'L('6*'4%-'"1+#)5&%E*"#$%31/%-'%-1$'4%)2%$5-l'6*#+'
l549'3'2*Fk

 *"'% 0257-3,) 4/) 13/E,% 1% *"')&'3% )2% 0526*#)21.% 6)&&'6*2'$$7% ,"#6"% 3#9"*% -'% 45'% *)% #2+1.#4
4)653'2*%122)*1*#)2$k%)&

 *"'%(&)+#$#)2%)0%1%6/-:4,3),O2;17,%*)%1%$/$*'3%&'85#&'3'2*7%,"#6"%31/%-'%31251../%(&)+#4'4
-/%*"'%121./$#29%('&$)22'.7%)&%15*)31*#61../%(&)456'4%E';9;7%-/%1%3)4'.%6"'6A'&F;

=*%#$%'L*&'3'./%#3()&*12*7%)26'%*"'%(&'$'26'%)0%12%12)31./%#$%$5$('6*'47%*"1*%1..%*"'%#20)&31*#)2
1+1#.1-.'% 0&)3%-'"1+#)5&1.%)-$'&+1*#)2$%$")5.4%-'% &'6)&4'47%2)*% l5$*% *"'% 16*51.%-'"1+#)5&%)-$'&+'4
E$''%0)&%'L13(.'%P'6*#)2%>;G%)0%*"'%>(('24#LF;%!"'%&'6)&4$%$")5.4%1.$)%#26.54'%1..%*"'%6#&653$*126'$
1*%*"'%*#3'%)0%*"'%12)31./%)-$'&+1*#)27%#2%(1&*#65.1&%*"'%+1.5'$%)0%#2(5*%*&1l'6*)&#'$%124%#2*'&21.%$*1*'$7
*)%'2$5&'%*"'%$/3(*)3$%612%-'%&'(&)456'4%124%1%*")&)59"%121./$#$%)0%*"'%12)31./%612%-'%('&0)&3'4;
P56"%12%1665&1*'%&'6)&4%'+#4'2*./%4'('24$%)2%1%&#9)&)5$%124%*&12$(1&'2*%6)20#95&1*#)2%31219'3'2*;

U;X;% !^C?%TZ%PTZ!@>S?

!"'% 6)3(.'*#)2% )0% *"'% 16*#+#*#'$% 4'$6&#-'4% 1-)+'% 612% -'% .#3#*'4% -/% *"'% 13)52*% )0
4)653'2*1*#)2% 1+1#.1-.'% 0)&% $('6#0#6% $)0*,1&'% 6)3()2'2*$;% =2% *"'% 61$'% )0% (&)(&#'*1&/% $)0*,1&'7
*/(#61../%6)33'&6#1.%(&)456*$7%#*%31/%2)*%-'%()$$#-.'%*)%)-*1#2%1..%)0%*"'%4'$#&'4%#20)&31*#)2;%=2%$56"
61$'$% )0*'2% l5$*% *"'% )-l'6*% 6)4'% #$% 1+1#.1-.'% 0&)3% *"'% +'24)&% $)% *"1*% *"'% 1((.#61-.'% #4'2*#0#61*#)2
*'6"2#85'$%1&'%31#2./%.#3#*'4%*)%>726PQ>/O%-'"1+#)5&1.%)-$'&+1*#)2$;

=*%3#9"*%)2./%-'%()$$#-.'% *)% .)61.#i'% *"'% 015.*% #2% 6)33'&6#1.% (16A19'$%-/%3'12$%)0% 6"'6A#29
#2*'&3'4#1*'% &'$5.*$;% =2% $)3'% 61$'$7% 2)%3)&'% *"12% 12% '$*#31*'% )2%,"#6"% (&)(&#'*1&/% $'6*#)2% )0% *"'
$)0*,1&'%#$%&'$()2$#-.'%0)&%*"'%12)31./%3#9"*%-'%()$$#-.';%!"'%'L(12$#)2%)0% *"'%5$'%)0%6)33'&6#1.
(16A19'$%*)%(&)+#4'%$*1241&4%$'&+#6'$%#$%-'6)3#29%)0%6&56#1.%#3()&*126';%P5(()&*%31/%-'%(&)+#4'4%-/
*"'%+'24)&% #2% *"'%0)&3%)0%4'*1#.'4% #20)&31*#)2%)2% *"'%)('&1*#)21.%'L('&#'26'%91#2'4%$)%01&%-/%)*"'&
5$'&$%)0%*"'%$13'%(&)456*7%1$%,'..%1$%)2%(&)-.'3$%&'()&*'4%45&#29%#*$%5$19';

=2% *"'% 61$'% )0% &'5$'% )0% (&':'L#$*#29% 166'$$#-.'% $)0*,1&'7% */(#61../% $)0*,1&'% 0&)3% 1% $#3#.1&
1((.#61*#)27%#2%9'2'&1.%1..%*"'%4)653'2*1*#)2%&'85#&'4%0)&%*"'%(5&()$'%)0%12)31./%#4'2*#0#61*#)2%612%-'
1$$53'4% *)% -'% 1+1#.1-.';% !"'&'0)&'7% ,#*"% &'$('6*% *)% *"'% #20)&31*#)2% 2''4'47% &'5$'% )0% *"#$% */('% )0
$)0*,1&'% 4)'$% 2)*% 4#00'&% 0&)3% *"'% 61$'% )0% $)0*,1&'% 2',./% ,&#**'2% $('6#0#61../% 0)&% 12% 1((.#61*#)2;
M),'+'&7%()$#*#+'%'L('&#'26'%,#*"%1%3)45.'%31/%.'14%*)%65&$)&/%+'&#0#61*#)2%124%12%)+'&'$*#31*'%)0
#*$%&'.#1-#.#*/7%'$('6#1../%#0%*"'%3)45.'%"1$%1.&'14/%-''2%+1.#41*'4%0)&%1%$10'*/:6&#*#61.%1((.#61*#)2;%=2
$56"%61$'$7%)2'%*'24$%*)%#4'2*#0/%*"'%#2*&#2$#6%&'.#1-#.#*/%)0%1%&'5$1-.'%0526*#)2%,#*"% #*$%$5#*1-#.#*/% *)
(&)+#4'%1%$#3#.1&%$'&+#6'%,#*"#2%1%2',%$)0*,1&'%$/$*'3;%!"'%#3()&*126'%)0%1%4'*1#.'4%121./$#$%)0%*"'
3)45.'% #2*'&016'%,#*"%)*"'&%$)0*,1&'%6)3()2'2*$% #$%)0*'2%524'&'$*#31*'4%,"'2%)2./% &'./#29%)2% *"'
6)&&'6*% $'&+#6'%(&)+#4'4% #2% $#3#.1&%(1$*% (&)l'6*$;% =2% $56"%61$'$7% #*% #$% &'6)33'24'4% *"1*% +'&#0#61*#)2
*'6"2#85'$%1&'%1((.#'4%,#*"%0)65$%)2%*"'%#2*'&16*#)2$%)0%&'5$1-.'%3)45.'$%,#*"%)*"'&%$/$*'3%$'6*#)2$;
=2%(1&*#65.1&7%#*%$")5.4%-'%6)2$#4'&'4%,"'*"'&%*"'%(1&13'*'&$%*"'%3)45.'%4'('24$%5()2%16*51../%&'0.'6*
*"'%2',%(&)6'$$%6"1&16*'&#$*#6$;%Z1#.5&'%*)%4)%*"#$%612%.'14%*)%(1&13'*'&$%*"1*%1&'%2)%.)29'&%+1.#4%E';9;7
>&#12'% W% 124% >&#12'% X% fGIgF;% >.$)% *"'% $10'*/% &'.'+126'% )0% &'5$1-.'% $)0*,1&'% 31/% +1&/% ,#*"% *"'
1((.#61*#)2%'2+#&)23'2*k%0)&%#2$*126'7%,"'2%'.'6*&)3'6"12#61.%#2*'&.)6A$%)&#9#21../%5$'4%1&'%&'3)+'4
0&)3%1%2',%$/$*'3%+'&$#)27%.#A'%#2%*"'%61$'%)0%*"'%3'4#61.%4'+#6'%!"'&16:UX%fGJ7%GHg;%=*%#$%#3()&*12*%*)
4'3)2$*&1*'%*"1*%*"'%&'5$1-.'%$)0*,1&'%16"#'+'$%*"'%&'85#&'3'2*$%0)&%*"'%2',%1((.#61*#)2;

>2%#3()&*12*%$'*%)0%&'5$1-.'%$)0*,1&'%#$%4'$#927%$5(()&*%124%121./$#$%*)).$;%?+'2%*")59"%*"'&'
"1$%-''2%6)2$#4'&1-.'%(1$*%'L('&#'26'%,#*"%*"'3%)2%)*"'&%1((.#61*#)2$7%#*%#$%#3()&*12*%*)%'+1.51*'%124
6)20#&3%*"'#&%1((.#61-#.#*/%*)%*"'%(&'$'2*%1((.#61*#)2;



GX

U;Y;% PNPC?D!?R%D>NP?

R'('24#29% )2% *"'% '+#4'26'% 1+1#.1-.'7% *"'% 615$'% )0% *"'% 12)31./% #4'2*#0#'4% 31/% 1.&'14/% -'
$5$('6*'4%1*% *"#$%$*19'7%0)&%#2$*126'%,"'2%5$#29%#20)&31.%6"'6A$;%=2%016*7% *"'$'% *'6"2#85'$%'L(.#6#*./
.)61.#i'%*"'%12)31./%,#*"#2%*"'%4)653'2*%)-$'&+'4%124%#24#61*'%*"'%&'1$)2%0)&%1%()*'2*#1.%4'+#1*#)2;

P*1*#6% 121./$'&$%31/% E-5*% 2)*% 1.,1/$F% (&)+#4'% *"'% 'L(.#6#*% &'1$)2% 0)&% *"'% #4'2*#0#'4% 12)31./;
[)&'%)0*'27%*"'/%3'&'./%()#2*%1*%$)3'%#&&'95.1&#*/%#3(./#29%*"'%(&'$'26'%)0%*"'%12)31./7%0)&%'L13(.'
)5*./#29%3)45.'$%,#*"%&'$('6*%*)%9#+'2%3'*&#6$7%)&%#2166'$$#-.'%6)4'%()&*#)2$;%!"'%*1$A%)0%4'*'&3#2#29
,"/%*"'%12)31./%)665&&'4%"1$%*)%-'%6)3(.'*'4%#2%1%.1*'&%("1$';

!"')&'3% (&)+#29% 01#.5&'$% 124% 6)52*'&'L13(.'$% 1&'% 1.$)% .#A'./% *)% (&)+#4'% #2$500#6#'2*
#20)&31*#)2%0)&%1%4#192)$#$%1*% *"#$%$*19';%R'('24#29%)2%*"'%9&125.1&#*/%)0%6)4'%1$$'&*#)2$7%)&%)2% *"'
(1&*#65.1&%6)52*'&%'L13(.'%(&)456'47%#*%31/%-'%()$$#-.'%*)%#4'2*#0/%,"'&'%*"'%015.*%3#9"*%-'%#$).1*'4
45&#29% #2+'$*#91*#)2;% =*% #$% '+'2% 3)&'% 4#00#65.*% *)% 4'*'&3#2'% *"'% &'$()2$#-.'% 015.*$% #2% *"'% 61$'% )0
52'L('6*'4%)-$'&+1*#)2$7%'$('6#1../%#0%*"'/%4)%2)*%&'.1*'%*)%$('6#0#6%0526*#)21.%*'$*%61$'$;

T2%*"'%,").'7%(&)9&'$$%16"#'+'4%#2%*"'%.1$*%4'614'%-/%15*)31*#6%121./$#$%$5(()&*%*)).$%124%-/
(),'&05.%*'6"2#85'$%0)&%0)&31.%4'456*#)2%"1$%6)2$#4'&1-./%#3(&)+'4%*"'%(&)6'$$%)0% *#3'./%12)31./
#4'2*#0#61*#)2% 124% 615$'% 4'*'&3#21*#)2% ,#*"% &'$('6*% *)% (5&'./% .)9#61.% 015.*$;% =2% 016*7% 1$% $))2% 1$% 1
4'+'.)(3'2*%("1$'%E-'% #*% $('6#0#61*#)2%)&%4'$#92F% #$%6)3(.'*'./% 0)&31.#i'47% *"'%(&)6'$$%)0%31((#29
*"#$% 0)&31.#i'4% 4'$6&#(*#)2% *)% 12% 14'851*'% 6)4'% .129519'% E-'% #*% $)5&6'% )&% 316"#2'% 6)4'F% #$% ,'..
$5(()&*'4% -/% *"')&'3% (&)+#29% 124% 15*)31*#6% 6)4'% 9'2'&1*#)2;% !"#$% (&)6'$$% 6)3(&'$$'$% *"'
4'+'.)(3'2*%("1$'7%-/%&'456#29%*"'%253-'&%)0%#2*'&3'4#1*'%4'$#92%.'+'.$;

T2% *"'% )*"'&% "1247% 45'% *)% *"'% (&)9&'$$% 16"#'+'4% 1*% 4'$#92% 124% 6)4#29% ("1$'% 124% *)% *"'
0.'L#-#.#*/% )00'&'4% -/% $)0*,1&'7% 1% *'24'26/% *)% #3(.'3'2*% $/$*'3$% ,#*"% #26&'1$#29./% 6)3(.'L
&'85#&'3'2*$% #$%)-$'&+'4;%!"5$7%,"#.'%12)31./%$)5&6'$%1&'%&'456'4% #2% *"'%(5&'./% .)9#61.%4)31#2%)0
(&)9&13%4'$#92%124%6)4#297%2',%(&)-.'3$%*'24%*)%)&#9#21*'%1*%*"'%.'+'.%)0%&'85#&'3'2*$%$('6#0#61*#)2;
!"'% #2*'&16*#)2%-'*,''2% *"'%4#9#*1.% $/$*'3%124% *"'%(.12*%"1$% *)%-'%4'0#2'4%)2% *"'%-1$#$%)0%-)*"% *"'
("/$#61.%(&)('&*#'$%)0%*"'%*'6"2#61.%(&)6'$$%124%*"'%.)9#61.%(&)('&*#'$%)0%4#9#*1.%6)2*&).;

=2%&'6'2*%*#3'$7%*"'%9&),#29%6)3(.'L#*/%)0%'3-'44'4%6)2*&).%$/$*'3$%*'24$%*)%615$'%4#00#65.*#'$
#2% $('6#0/#29% 6)&&'6*% $/$*'3% &'85#&'3'2*$;% @"'2% 4'1.#29% ,#*"% "#9"% .)9#61.% 6)3(.'L#*/7% *"'&'% #$% 1
&'31&A1-.'%124%(1&*./%524'&$*1241-.'% *'24'26/% *)%1+)#4% *"'%'L(.#6#*% #26.5$#)2%)0%1$$53(*#)2$%1-)5*
*"'%524'&./#29%("/$#6$;%T2%)2'% "1247% *"#$% 1..),$% 6)26'2*&1*#)2% )2% E)&% '+'2% *)% 0)&31../% +'&#0/F% *"'
+1.#4#*/% )0% .)9#61.% $/$*'3% (&)('&*#'$;% T2% *"'% )*"'&% "1247% *"'% +1.#4#*/% )0% *"'% (&)('&*#'$% +'&#0#'4% #$
&'$*&#6*'4%-/%*"'#&%.'+'.%)0%1-$*&16*#)27%,"#6"%0)&%*"'%&'1$)2$%1-)+'%31/%'L6.54'%052413'2*1.%("/$#61.
4'('24'26#'$;

>%253-'&%)0%$10'*/%&'.1*'4%'+'2*$%#2%&'6'2*%/'1&$%E';9;7%*"'%@1&$1,%166#4'2*%)0%12%\M:>#&-5$
VU]% fU]gF% ,'&'% &'.1*'4% *)% 520)&'$''2% -'"1+#)5&% 524'&% (1&*#65.1&./% &1&'% #2(5*% 6)3-#21*#)2$;% =*% #$
'L*&'3'./%4#00#65.*% *)%#4'2*#0/%$56"%12)31.#'$%45&#29%$)0*,1&'%4'+'.)(3'2*;%?+'2%#0%+'&/%#20&'85'2*
$6'21&#)$%1&'%9'2'&1*'4%-/% &124)3% *'$*#297% *"'#&%)5*(5*% #$% .#A'./% *)%-'%6"'6A'4%191#2$*% *"'% $)0*,1&'
$('6#0#61*#)2%4)653'2*7%124% *"'&'0)&'%-'% 6.1$$#0#'4% 1$%-'"1+#29%166)&4#29% *)% &'85#&'3'2*$;%Z)&% *"#$
&'1$)27% #*% #$% &'6)33'24'4% $*1&*#29% *"'% &'85#&'3'2*$% 121./$#$% 1*% 1% 4'$6&#(*#)2% .'+'.% 1$% '1&./% 124
'L"15$*#+'./% 1$% ()$$#-.';% >2% )(*#31.% 6)3-#21*#)2% )0% .)9#61.% 4#$6&'*'2'$$% 124% ("/$#61.% 6)2*#25#*/
#2+).+'$%1%*&14':)00%-'*,''2%4'6#41-#.#*/%'20)&6'4%-/%0)&31.%4'456*#)2%124%'L(&'$$#+'2'$$%$5(()&*'4
-/% ("/$#61.% 3)4'..#29;% P)3'% &'6'2*% 1((&)16"'$% #2% *"#$% 4#&'6*#)2% 31A'% 5$'% )0% "/-&#4% 3)4'..#29
.129519'$%124%121./$#$%*'6"2#85'$%$56"%1$%!#3'%C'*&#%<'*$%fUGg7%R1*1%Z.),%['*")4).)9/%fUUg7%M/-&#4
>5*)31*1%fUVg;



GY

U;I;% CS?\=[=<>S^%D\>PP=Z=D>!=T<

>%(&'.#3#21&/%'$*#31*#)2%)0% *"'% $'+'&#*/%)0% *"'%6)2$'85'26'$%)0% *"'% 12)31./%31/%1.&'14/%-'
()$$#-.'% 1*% *"#$% ()#2*;% P56"% 12% '$*#31*#)2%31/%(&)+#4'% $5(()&*% 0)&% 4'6#$#)2:31A#29% -/% 95#4#29% *"'
4'+'.)('&% *)% 6.1$$#0/% 12)31.#'$% #2% *'&3$% )0% *"'#&% (&#)&#*/% 124% 5&9'26/%,#*"%,"#6"% *"'/% 2''4% *)% -'
#2+'$*#91*'4%124%()$$#-./%&'3)+'4;

!"#$%(&#)&#*/%4'('24$%-)*"%)2b

 *"'%.20,4<%61*'9)&/%)0%*"'%$/$*'3%E';9;7%#2%166)&4126'%,#*"%=?D%GUUY%fG]gF7%124
 *"'%.,E,354<%)0%*"'%12)31./%#2%*'&3$%)0%#*$%()*'2*#1.%#3(16*%)2%0526*#)21.#*/%)&%'6)2)3#6$;

=2%9'2'&1.7%#*%31/%2)*%()$$#-.'%*)%4'*'&3#2'%*"'%$'+'&#*/%)0%*"'%12)31./%1*% *"#$%$*19';%?+'2%#2
*"'% 61$'% )0% 1% 6)3(.'*'% &'()&*% )2% 12% 12)31.)5$% $/$*'3% -'"1+#)5&7% *"'% #20)&31*#)2% )2% *"'% 01#.5&'
)665&&'26'% )-$'&+'4% #$% 5$51../% #2$500#6#'2*% *)% 6.1$$#0/% *"'% $'+'&#*/% )0% *"'% 015.*% E52.'$$% *"'% 01#.5&'
'00'6*$%1&'%)0%"#9"'$*%6&#*#61.#*/F;% =2%016*7% *"'%$13'%015.*%615$#29%1%3#2)&%01#.5&'%31/%&'$5.*% #2%356"
3)&'% $'+'&'% 6)2$'85'26'$% 0)&% $.#9"*./% 4#00'&'2*% 41*1% *&1l'6*)&#'$7% )&% #2% 2)% 01#.5&'% 1*% 1..;% Z)&% *"#$
&'1$)27%*"'%(&'.#3#21&/%6.1$$#0#61*#)2%)0%*"'%$'+'&#*/%)0%12%12)31./%61&&#'4%)5*%#2%*"#$%("1$'%$")5.4%-'
l5$*#0#'4%124%&'0#2'4%45&#29%*"'%'2$5#29%#2+'$*#91*#)2%16*#+#*#'$;

!"'%()*'2*#1.%#3(16*%)0%12%1((1&'2*./%3#2)&%12)31./%0&)3%12%'1&.#'&%4'+'.)(3'2*%("1$'%)2%*"'
05*5&'% 4'+'.)(3'2*% ("1$'$% $")5.4% 2)*% -'% 524'&'$*#31*'4;% ?+'2% 12% 12)31./% 6.1$$7%,"#6"% 1*% 6)4#29
.'+'.% 3#9"*% -'% 6)2$#4'&'4% #2$#92#0#612*7% 6)5.4% #24#61*'% *"1*% *"'% 4'+'.)(3'2*% "1$% -''2% 6&56#1../
6)3(&)3#i'4% 45&#29% '1&.#'&% $*19'$7% 124% 6)2$'85'2*./% 4&131*#61../% 100'6*% $)0*,1&'% &'.#1-#.#*/;
!"'&'0)&'7%#*%#$%&'6)33'24'4%*"1*% *"'%121./$#$%124%&'3)+1.%)0%12)31.#'$%#2%*"'%'1&.#'&%4'+'.)(3'2*
("1$'$%1&'%61&&#'4%)5*%1$%$))2%1$%*"'%12)31.#'$%1&'%#4'2*#0#'4;%!"#$%(&)+#4'$%*"'%3)$*%'6)2)3#6%,1/
)0%16"#'+#29%"#9"./%&'.#1-.'%6)4'7%$#26'%#*%&'456'$%*"'%2''4%0)&%6)$*./%124%'&&)&:(&)2'%6)&&'6*#)2$%)0
'1&.#'&%4)653'2*1*#)2;

F,- .(P$*).QK)."(-"!-K("LKMR

!"'%#2+'$*#91*#)2%)0%12%12)31./%#2+).+'$%4'*'&3#2#29%#*$b

 F2-.,
 !"'%615$'%#$%*"'%$*1*#6%0'1*5&'%#2%)2'%)0%*"'%0)&31.%)&%#20)&31.%4)653'2*$%&'$()2$#-.'%0)&%*"'

#4'2*#0#'4%12)31./% E';9;7% *"'%)-$'&+1*#)2% #$% *"1*%2)%,1&2#29%3'$$19'% #$%9#+'2%,"'2%1% .#3#*% #$
'L6''4'4% )2% 12% )('&1*#29% (1&13'*'&% 124% #*$% 615$'% 6)5.4% -'% *"1*% *"'% )('&1*#29% (1&13'*'&% #$
6"'6A'4%191#2$*%*"'%,&)29%.#3#*%+1.5'%,#*"#2%*"'%$)0*,1&'Fk

 
 I/-36,
 !"'% $)5&6'% #$% *"'% .#0':6/6.'% ("1$'% ,"'2% 124% &'1$)2% ,"/% *"'% 615$'% )0% *"'% 12)31./% ,1$

#2*&)456'4% E';9;7% -1$'4% )2% *"'% $6'21&#)% 1-)+'7% *"'% $)5&6'% )0% *"'% 12)31./% 6)5.4% -'% *"1*% *"'
$)0*,1&'%(&)9&133'&%(5*%*"'%4'6#31.%()#2*%#2%*"'%,&)29%(.16'%,#*"#2%*"'%.#3#*%+1.5'%124%*"1*
*"'%+'&#0#61*#)2%'L'&6#$'%01#.'4%*)%#4'2*#0/%*"'%'&&)&Fk

 
 F/:.,G-,:6,.

!"'% 6)2$'85'26'$% 1&'% *"'% ()*'2*#1.% #3(16*$% )0% *"'% 12)31.)5$% -'"1+#)5&% )2% *"'% (.12*% E';9;7
-1$'4% )2% *"'% $6'21&#)% 1-)+'7% #0% 2)% ,1&2#29% "1$% -''2% 9#+'2% *"1*% 12% )('&1*#29% (1&13'*'&% #$
1((&)16"#29% #*$% *&#(% .#3#*% *"'% 6)2$'85'26'% 3#9"*% -'% *"1*% 2)% 16*#)2% #$% *1A'2% *)% (&'+'2*% 1
6)3()2'2*%-'#29%$"5*%4),2%522'6'$$1&#./F;

!"'% (&'.#3#21&/% '$*#31*'% )0% *"'% $'+'&#*/% )0% *"'% 12)31./% 124% *"'% $10'*/% 61*'9)&/% )0% *"'
1$$)6#1*'4% ZP?% 1&'% #3()&*12*% #2(5*$% *)% *"'% (&)6'$$% )0% 4'*'&3#2#29% *"'% (&#)&#*/% 124% 'L*'2*% )0% *"'



GI

#2+'$*#91*#)2;%>2%'$*#31*'4%$'+'&#*/%.'+'.%G%12)31./%)665&&#29%#2%1%D1*'9)&/%>%ZP?%$")5.4%&'$5.*%#2
12% #33'4#1*'% #2+'$*#91*#)2% *)% 4'*'&3#2'% 6)2$'85'26'$%,"#6"%,#..% '#*"'&% 6)20#&3% *"'% $'+'&#*/% .'+'.
E';9;7%)2'%$56"%6)2$'85'26'%)0%*"'%12)31./%6)5.4%-'%*)%4#&'6*./%(&'+'2*%1%0526*#)2%#3()&*12*%*)%$10'*/
0&)3%)('&1*#29F%)&%*)%&'456'%#*%E#;';7%2)%6)2$'85'26'$%0)524%,)5.4%.'14%*)%12/%)0%*"'%6&#*'&#1%.#$*'4%0)&
1%$'+'&#*/%.'+'.%G%)665&&#29F;

<)*'%1.$)% *"1*% *"'% &'.#1-#.#*/% 124%('&0)&3126'% #3(.#61*#)2$%)0% 12/%6)2$'85'26'$% 1&#$#29% 0&)3
*"'%12)31./%1&'%1.$)%#3()&*12*%#2%4'*'&3#2#29%*"'%(&#)&#*/%124%'L*'2*%)0%*"'%#2+'$*#91*#)2;%!"'%6)$*%)0
4),2*#3'%)&%)0%())&%('&0)&3126'%31/%4'*'&3#2'%*"1*%*"'%#2+'$*#91*#)2%$")5.4%$*1&*%#33'4#1*'./;

B&'1*%61&'%2''4$%*)%-'%*1A'2%45&#29%*"'%#2+'$*#91*#)2%)0%12%12)31./%*)%1+)#4%-'#29%3#$.'4%-/
*"'%$/3(*)3$%124%6)2$'85'26'$%2)*#6'4%$)%01&;%!"'%1$$)6#1*'4%015.*%6)5.4%.'147%524'&%9#+'2%4#00'&'2*
6)24#*#)2$7%*)%)*"'&%$/3(*)3$%124%6)2$'85'26'$%)0%9&'1*'&%$'+'&#*/;

>$% 1% 9'2'&1.% &5.'7% *"'% $))2'&% 12% 12)31./% #$% #4'2*#0#'4% 10*'&% #*$% #2*&)456*#)27% *"'% '1$#'&% 124
6"'1('&%,#..% -'% #*$% #2+'$*#91*#)2% 124% &'$).5*#)2;%M'26'7% *"'% 6)$*% )0% 61&&/#29% )5*% (&)('&% +'&#0#61*#)2
45&#29%'16"%.#0':6/6.'%("1$'%#$%3)2'/%,'..%$('2*7%$#26'%#*%6)5.4%$1+'%356"%9&'1*'&%$53$%-'#29%$('2*
.1*'&%)2%&'6*#0/#29%015.*$%*"1*%6)5.4%"1+'%-''2%4'*'6*'4%'1&.#'&;

>%253-'&%)0%$*54#'$%"1+'%4'3)2$*&1*'4%*"1*% *"'%6)$*%)0% 0#L#29%(&)-.'3$% #26&'1$'$%1$% *"'% .#0':
6/6.'%(&)9&'$$'$;%>$%12%'L13(.'7%>;[;%R1+#$%fUWg%&'()&*'4%*"'%0)..),#29%&'.1*#+'%6)$*%)0%&'(1#&$b

!>c\?%=;%S?\>!=K?%DTP!%TZ%PTZ!@>S?%S?C>=SP

\=Z?:D^D\?%CM>P? S?\>!=K?%DTP!%TZ%S?C>=S
S'85#&'3'2*$ ];G`];U
R'$#92 ];X
D)4#29 G;]
N2#*%*'$* U;]
>66'(*126'%*'$* X;]
[1#2*'2126' U];]

T*"'&%&'$'1&6"'&$%"1+'%0)524%4#00'&'2*%1-$).5*'%+1.5'$%0)&%*"'%6)$*%)0%&'(1#&%-5*%*"'/%"1+'%1..
0)524%*"'%$13'%*&'24;

R'*'&3#2#29%*"'%$)5&6'%)0%*"'%12)31./%1$%'1&./%1$%()$$#-.'%#$%#3()&*12*;%!"'%$)5&6'%31/%&'+'1.
1%4'0#6#'26/%#2%*"'%4'+'.)(3'2*%(&)6'$$7%,"#6"%#0%2)*%6)&&'6*'4%6)5.4%.'14%*)%3)&'%$'&#)5$%12)31.#'$
-'#29%#2*&)456'4;

Z)&% 12% 12)31./% *"1*% "1$% -''2% #4'2*#0#'4% .1*'% #2% *"'% .#0':6/6.'7% 45&#29% (.12*% )('&1*#)2% #2
(1&*#65.1&7% *"'% #2+'$*#91*#)2% 6)5.4% -'% 6)3(.'L;% !"'% #4'2*#0#61*#)2% )0% *"'% 615$'% 124% 1..% ()$$#-.'
6)2$'85'26'$%6)5.4%&'85#&'%'L13#21*#)2%)0%$'+'&1.%.'+'.$%)0%4)653'2*1*#)2%E#26.54#29%6)4'F7%5$#29%1
253-'&%)0%$5(()&*%*)).$;%>$%1.&'14/%'L(.1#2'4%1-)+'7%*"'%$'+'&#*/%)0%*"'%12)31./7%#2%*'&3$%)0%$10'*/7
&'.#1-#.#*/%124%('&0)&3126'7%2''4$%*)%-'%A'(*%524'&%6)2*#251.%&'+#',%,"'2%4'*'&3#2#29%*"'%13)52*%)0
'L*&1%'00)&*%*)%-'%(5*%#2*)%*"'%#2+'$*#91*#)2;

Z)&% *"'% )('&1*#)2$% ("1$'7% #*% #$% +'&/% #3()&*12*% *)% "1+'% #2% (.16'% 1% $)0*,1&'%31#2*'2126'% (.127
,"#6"%4'0#2'$%&'$()2$#-#.#*#'$%124%(&)6'45&'$%*)%-'%0)..),'4%0)&%12)31./%#2+'$*#91*#)2%124%&'$).5*#)2;
?851../% #3()&*12*% *)% *"'% #2+'$*#91*#)2% #$% *"'% 1+1#.1-#.#*/%)0%('&$)22'.%,#*"% *"'% 1((&)(&#1*'% *&1#2#29;
!"'%$)0*,1&'%31#2*'2126'%(.12%$")5.4% .#$*%,"1*% *&1#2#29% #$% &'85#&'4%0)&%'16"%1$('6*%)0% *"'% $)0*,1&'
31#2*'2126'%#26.54#29%12)31./%4'*'6*#)2;



GJ

!"'%3'*")4).)9/%*)%-'%0)..),'4%0)&%#2+'$*#91*#)2%#$%6)26'&2'4%,#*"%*"'%0)..),#29b

 !"'%#2(5*$%&'85#&'4%0)&%12)31./%#2+'$*#91*#)2%-)*"%0&)3%*"'%12)31./%#4'2*#0#61*#)2%16*#+#*/%124
)*"'&%$)5&6'$k

 !"'%4'*'&3#21*#)2%)0%*"'%615$'%124%$)5&6'%)0%*"'%12)31./k
 !"'% 4'*'&3#21*#)2% )0% *"'% 6)2$'85'26'$% )0% *"'% 12)31./% #2% *'&3$% )0% $10'*/7% &'.#1-#.#*/% 124

('&0)&3126'k%124
 !"'% )5*(5*$% 0&)3% *"'% 12)31./% #2+'$*#91*#)2% 2''4'4% 0)&% *"'% 12)31./% &'$).5*#)2% 16*#+#*/% 124

&'6)&4'4%*)%1#4%05*5&'%12)31./%#2+'$*#91*#)2$%124%(&)6'$$%#3(&)+'3'2*$;

!"'$'%,#..%-'%4'$6&#-'4%#2%*"'%0)..),#29%$'6*#)2$;

V;G;% =<CN!P%!T%!M?%><T[>\^%=<K?P!=B>!=T<

!"'%#2(5*%*)%*"'%12)31./%#2+'$*#91*#)2%#$%*"'%>2)31./%=4'2*#0#61*#)2%S'()&*%E$''%P'6*#)2%>;G%)0
*"'%>(('24#LF%6)2*1#2#29%*"'%#20)&31*#)2b

 \#0':6/6.'%("1$'%1*%*"'%*#3'%*"'%12)31./%,1$%&'()&*'4k
 !'6"2#85'%E';9;7%15*)31*'4%*)).F%5$'4%#2%4'*'6*#29%*"'%12)31./k
 P/3(*)3$%)0%*"'%12)31./k
 P5$('6*'4%615$'%)0%*"'%12)31./%E31/%-'%521+1#.1-.'Fk
 P5$('6*'4%$)5&6'%)0%*"'%12)31./%E31/%-'%521+1#.1-.'Fk
 C&'.#3#21&/%'$*#31*'%)0%*"'%$'+'&#*/%)0%*"'%12)31./%E*)%"'.(%4'*'&3#2'%*"'%(&#)&#*/%124%'L*'2*%)0

*"'%#2+'$*#91*#)2Fk
 D1*'9)&/%)0%1$$)6#1*'4%ZP?%E*)%"'.(%4'*'&3#2'%*"'%(&#)&#*/%124%'L*'2*%)0%*"'%#2+'$*#91*#)2Fk%124
 !/('%)0%$)0*,1&'%&'.1*'4%*)%*"'%12)31./%#0%&'.'+12*%E*"'%#4'2*#0#61*#)2%("1$'%31/%2)*%-'%1-.'%*)

'L(.#6#*./%#4'2*#0/%*"'%$)0*,1&'%6)3()2'2*%&'$()2$#-.'%0)&%*"'%12)31./F;
 
 T*"'&%#2(5*$%2''4%*)%-'%6)..'6*'4%(&#)&%*)%*"'%#2+'$*#91*#)2%124%$")5.4%#26.54'b
 
 D)20#95&1*#)2% 4'*1#.$% )0% *"'% 1$$)6#1*'4% ZP?7% -)*"% "1&4,1&'% 124% $)0*,1&'7% *)% -'% 5$'4% *)

4'*'&3#2'% 31*'&#1.% *)% -'% 'L13#2'4% 45&#29% *"'% #2+'$*#91*#)2% 124% *)% "'.(% &'(&)456'% *"'
12)31.)5$%-'"1+#)5&%)-$'&+'4k

 Z15.*% *).'&126'7% #26.54#29% 4#+'&$#*/7% 4'*1#.$% )0% *"'% $5-:$/$*'3$% E*"#$% #20)&31*#)2% ,#..% "'.(
4'*'&3#2'%*"'%$'+'&#*/%)0%*"'%12)31./7%';9;7%&'456#29%#*%#0%1.*'&21*#+'%$5-:$/$*'3$%4)%2)*%4#$(.1/
*"'%$13'%12)31.)5$%-'"1+#)5&Fk

 P/$*'3% *).'&126'$% 0)&% 41*1% #21665&16#'$% &'.1*'4% *)% *"'% 12)31./% E612% -'% 5$'4% #2% *"'% #3(16*
1$$'$$3'2*%*)%"'.(%4'*'&3#2'%6)2$'85'26'$Fk%124

 >2/%&'.'+12*%#20)&31*#)2%0&)3%(&'+#)5$%$#3#.1&%12)31./%#2+'$*#91*#)2$;
 
V;U;% ><T[>\^%D>NP?%><R%PTNSD?%R?!?S[=<>!=T<

T26'% *"'%615$'% #$%4'*'&3#2'4%124%&'6)&4'47% #*%$")5.4%-'%4'6#4'4% #0% *"'% $)5&6'% E#0%2)*%1.&'14/
A2),2F%2''4$%1.$)%*)%-'%4'*'&3#2'4%124%&'6)&4'4;%Z)&%12%12)31./%1$$)6#1*'4%,#*"%1%3#2)&%015.*7%*"#$
31/%2)*%-'%2'6'$$1&/%52.'$$%1%.1&9'%253-'&%)0%$#3#.1&%12)31.#'$%1&'%-'#29%#4'2*#0#'4%124%*)9'*"'&%1&'
.#A'./%*)%615$'%1%(&)-.'3;%!"'%$)5&6'%E';9;7%*"'%13-#95#*/%#2%*"'%4'$#92%*"1*%&'$5.*'4%#2%1%6)4'%'&&)&F
3#9"*% &'+'1.% 1% 4'0#6#'26/% #2% *"'% 4'+'.)(3'2*7% )('&1*#29% )&% 31#2*'2126'% (&)6'$$% )&% )0% 2)2:
6)20)&3126'% *)% *"'% ()*'2*#1.% (&)6'45&';% !"'% #4'2*#0#61*#)2% 124% 4)653'2*1*#)2% )0% *"'% $)5&6'% 31/
(&'+'2*%3)&'%$'&#)5$%124%6)$*./%12)31.#'$%0&)3%)665&&#29;

R'*'&3#21*#)2%)0% *"'% $)5&6'%)0% *"'% 12)31./%,#..% 9'2'&1../%-'% $*&1#9"*0)&,1&4%)26'% *"'% 615$'
"1$%-''2%4'*'6*'4;%\#A'./%$)5&6'$%#26.54'b



GH

 M5312% '&&)&% E';9;7% 1% (&)9&133'&% "1$% #2$'&*'4% 1% dre% #2*)% *"'% 6)4'% #2$*'14% )0% dse% 1$% 6.'1&./
$*1*'4%#2%*"'%4'$#92Fk

 R)653'2*1*#)2% 4'0#6#'26/% E';9;7% *"'% 4'$#92% 4'$6&#-'$% ,"1*% $")5.4% "1(('2% #0% 12/% )('&1*#29
(1&13'*'&%#$%'#*"'&%9&'1*'&%)&%.'$$%*"12%1%.#3#*%-5*%2)*%,"1*%$")5.4%"1(('2%#0%#*%'851.$%*"'%.#3#*Fk

 !)).% '&&)&% E';9;7% 12% 15*)31*#6% 6)4'% 9'2'&1*)&% #26)&&'6*./% *&12$.1*'$% 1% 4'$#92% #2$*&56*#)2% #2*)
6)4'Fk%124

 =214'851*'%(&)6'45&'$%E';9;7%2)*%&'85#&#29%4)653'2*1*#)2%)0%#2(5*%(1&13'*'&$F;
 

!"'% .#0':6/6.'% ("1$'$% 124% (&)6'$$'$% 1$$)6#1*'4% ,#*"% *"'% $)5&6'% )0% *"'% 12)31./% $")5.4% -'
&'6)&4'4%*)%1#4%*"'%12)31./%&'$).5*#)2%16*#+#*/%E#2%4'*'&3#2#29%*"'%6)&&'6*#+'%16*#)2%*)%524'&*1A'F%124
*)% 1#4% 12/% (&)6'$$% #3(&)+'3'2*$% 524'&*1A'2% E#2% 4'*'&3#2#29% ,"1*% ("1$'% 124% (&)6'$$'$% $")5.4% -'
*1&9'*'4F;

!"'%0)..),#29%$'6*#)2$%9#+'%95#4126'%#2%4'*'&3#2#29%*"'%615$'%124%$)5&6'%)0%12%12)31./;%!"'
$'6*#)2$% 1&'% -1$'4% )2% *"'% .#0':6/6.'% ("1$'$% 1*% *"'% *#3'% )0% *"'% 12)31./% #4'2*#0#61*#)2;% !"'% 61$'
#2+).+#29%2',%$)0*,1&'%E1..%$)0*,1&'%,&#**'2%$('6#0#61../%0)&%*"'%1((.#61*#)2F%#$%4#$65$$'4%0#&$*%0)&%'16"
$5-:$'6*#)2;% !"'% ()#2*$% *)% 6)2$#4'&% 0)&% )*"'&% */('$% )0% $)0*,1&'% 1&'% 9#+'2% 1*% *"'% '24% )0% '16"% $5-:
$'6*#)2;%@"'2'+'&% ()$$#-.'7% 'L#$*#29% 4'+'.)(3'2*% (&)6'45&'$% $")5.4% -'% 5$'4% 45&#29% *"'% 12)31./
615$'%124%$)5&6'%#2+'$*#91*#)2;

Z)&%1..%("1$'$7% *"'%4'*'&3#21*#)2%(&)6'$$%,#..%-'%$#3(.#0#'4% #0%'.'6*&)2#6%+'&$#)2$%)0% *"'%6)4'
124% 1$$)6#1*'4% 4)653'2*1*#)2% 1&'% 1+1#.1-.';% ?.'6*&)2#6% $'1&6"'$% 0)&% ,)&4$% 124% ("1$'$% 1&'% *"'2
()$$#-.';%T*"'&%$*1*#$*#61.%3'1$5&'$%31/%1.$)%-'%5$'05.;

F,C,+,- *B36:2:614:8=-1=>->3;:7=-B?1;3;

=0% *"'%12)31./%"1$%-''2%#4'2*#0#'4%45&#29% *"'%$('6#0#61*#)2%124%4'$#92%("1$'$7% #*% #$% .#A'./% *"1*
)2./% $('6#0#61*#)2% 124% 4'$#92% 4)653'2*$% 2''4% *)% -'% 6"'6A'4% *)% 4#$6)+'&% *"'% 015.*;%M),'+'&7% )*"'&
31*'&#1.$%E';9;7%12#31*#)2F%31/%1.$)%2''4%*)%-'%'L13#2'4;

!"'%$/3(*)3$%)0%*"'%12)31./%$")5.4%-'%'L13#2'4%*)%"'.(%.)61.#$'%*"'%615$';%=0%12%15*)31*'4
*)).%"1$%-''2%5$'47%#4'2*#0#61*#)2%)0%*"'%()$$#-.'%615$'%31/%1.$)%"1+'%-''2%(&)+#4'4;

!"'% $)5&6'% )0% *"'% 12)31./% 31/% -'% 12% 13-#95#*/% #2% 1% 4)653'2*% *"1*% .'14$% *)% 12% #26)&&'6*
#2*'&(&'*1*#)2%#2%1%$5-$'85'2*%4)653'2*;%!"'%13-#95#*/%6)5.4%-'%615$'4%-/%1%"5312%'&&)&%)&%()$$#-./
1% 015.*% #2% 1% *)).;% !"'% 6)20#95&1*#)2% 4'*1#.$% )0% *"'% 4)653'2*$% 612% (&)+#4'% #3()&*12*% 6.5'$% E$56"% 1$
15*")&$"#(7%124%*&16'1-#.#*/%-'*,''2%4)653'2*$F%#2%*"'%4'*'&3#21*#)2%)0%*"'%$)5&6'%)0%*"'%12)31./;

R)653'2*1*#)2% 0)&% (&)(&#'*1&/% $)0*,1&'%31/%2)*% -'% 1+1#.1-.'% 0)&% #2+'$*#91*#)27% 124% '00'6*#+'
&'$()2$'$%-/% *"'%$5((.#'&$%)0% *"'%(&)(&#'*1&/%$)0*,1&'% *)%12/%85'&#'$%,#..%4'('24%)2%,"1*% $)0*,1&'
31#2*'2126'%19&''3'2*%'L#$*$;

F,C,C,- '8>:=7-B?1;3

P#26'%*"'%&'$5.*%)0%*"'%6)4#29%("1$'%#$%*"'%$'*%)0%$/$*'3%3)45.'$%&'14/%0)&%$/$*'3%#2*'9&1*#)27
*"#$% ("1$'% )-+#)5$./% #26.54'$% 1..% 2'6'$$1&/% $*1*#6% 124% 4/213#6% 121./$'$% &'.1*'4% *)% *"'%3)45.'$7% )&
9&)5(%)0%&'.1*'4%3)45.'$;%=2%*"'%6.1$$#61.%3)4'.%)0%$)0*,1&'%4'+'.)(3'2*k%*"'&'0)&'7%*"#$%("1$'%#$%*"'
3)$*%6)3(.#61*'4%)2';%Z)&%"#9"%6&#*#61.#*/%$/$*'3$7%*"'%3)45.'%*'$*$%1&'%)0*'2%('&0)&3'4%-/%1%9&)5(7
#24'('24'2*%)0%*"'%('&$)22'.%61&&/#29%)5*%*"'%6)4#29%#*$'.07%31A#29%*"'%("1$'%'+'2%3)&'%6)3(.'L;

=0%*"'%12)31./%"1$%-''2%#4'2*#0#'4%45&#29%*"'%6)4#29%("1$'%E';9;7%45&#29%6)4'%*'$*#29F7%9'2'&1../
)2./% 1% .#3#*'4% 13)52*% )0% 6)4'% E';9;7% *"'% 3)45.'% 524'&% *'$*F% 124% 1$$)6#1*'4% 4'$#92% 4)653'2*1*#)2
2''4$% *)% -'% 'L13#2'4% *)% 4'*'&3#2'% *"'% 615$';% !"'% '+#4'26'% 6)..'6*'4% 45&#29% *"'% 12)31./
#4'2*#0#61*#)2%("1$'%,#..%#2%3)$*%6#&653$*126'$%(#2()#2*%*"'%1&'1$%*)%6"'6A;



U]

!"'%('&$)2%61&&/#29%)5*%*"'%6"'6A#29%$")5.4%1.$)%-'%013#.#1&%,#*"%*"'%6)4'%-'#29%5$'4;%=0% *"'
615$'%#$%$5$('6*'4%*)%-'%12%'&&)&%#2%1%6)3(.#61*'4%1.9)&#*"37%#*%31/%2)*%-'%'1$/%*)%(#2()#2*%*"'%'&&)&;
?L*&1%*'$*%61$'$%&522#29%*"'%4/213#6%*'$*%*)).%5$'4%#2%*"'%(&)l'6*%31/%2''4%*)%-'%9'2'&1*'4%124t)&%*"'
'L13#21*#)2% )0% *"'% $5$('6*% 6)4'% 5$#29% 1% $*1*#6% *'$*#29% *)).% 31/% 2''4% *)% -'% 61&&#'4% )5*;% !"'$'
144#*#)21.%*'$*$%$")5.4%-'%#26)&()&1*'4%#2%*"'%)+'&1..%*'$*%$5#*';

=0% 12% 12)31./% "1$% -''2% 4'*'6*'4% -/% 1% $('6#0#6% +'&#0#61*#)2% 16*#+#*/% E';9;7% 4/213#6% *'$*#29F% #*
$")5.4% -'% 6"'6A'4% #0% 12/% )*"'&% 16*#+#*/% E';9;7% $*1*#6% 121./$#$F% "1$% 4'*'6*'4% 1% &'.1*'4% 12)31./;% !"#$
6"'6A%612%(&)+#4'%05&*"'&%#20)&31*#)2%*)%"'.(%4'*'&3#2'%*"'%615$'%124%015.*;%N24'&$*124#29%*"1*%*"'$'
*,)%12)31.#'$%1&'%&'.1*'4%612%&'456'%522'6'$$1&/%144#*#)21.%#2+'$*#91*#+'%'00)&*;

=0% *"'% 615$'% #$% $5$('6*'4% *)% -'% ,#*"#2% (&)(&#'*1&/% $)0*,1&'7% 05&*"'&% 6)3(.#61*#)2$% 'L#$*;
B1*"'&#29%$500#6#'2*%'+#4'26'% *)%(#2()#2*% *"'%615$'%6)5.4%4'('24%+'&/%356"%)2% *"'%6):)('&1*#)2%)0
*"'% (&)(&#'*1&/% $)0*,1&'% $5((.#'&;% !"'% 1-#.#*/% *)% 4'*'&3#2'% )0% *"'% $)5&6'% )0% *"'% 12)31./% ,"'2
(&)(&#'*1&/%$)0*,1&'%#$%#2+).+'4%31/%-'%.#3#*'4;

=*% ,)5.4% -'% ,#$'% *)% '2$5&'% *"1*% 1% 31#2*'2126'% 19&''3'2*% ,#*"% *"'% $5((.#'&% 'L#$*$% 124% "1$
166'(*1-.'% &'$()2$'% *#3'$% 0)&% 6&#*#61.% (&)(&#'*1&/% $)0*,1&';%>.$)% *"'% $5((.#'&% $")5.4% -'% )-.#9'4% *)
'#*"'&%6)&&'6*%*"'%615$'%)&%"'.(%(&)+#4'%1%$5#*1-.'%,)&A1&)524%1$%(1&*%)0%*"'%31#2*'2126'%19&''3'2*;

F,C,F,- .=437914:8=-1=>-;5;43@-43;4-B?1;3;

=0%*"'%12)31./%"1$%-''2%#4'2*#0#'4%45&#29%*"'%#2*'9&1*#)2%("1$'%E';9;7%45&#29%#2*'9&1*#)2%*'$*#29F
*"'%4'*'&3#21*#)2%)0%*"'%1$$)6#1*'4%615$'%124%$)5&6'%6)5.4%-'%3)&'%6)3(.'L%*"12%0)&%'1&.#'&%("1$'$;
!"'%615$'%6)5.4% .#'% #2% *"'% #2*'&016'%-'*,''2% *,)% $5-:$/$*'3$%)&% *)*1../%,#*"#2%)2'% $5-:$/$*'3;%>2
#2*'&016'% 615$'%,#..% -'%3)&'% .#A'./7% 1$$53#29% *"'% $5-:$/$*'3$% "1+'% -''2% *")&)59"./% *'$*'4% -'0)&'
#2*'9&1*#)2;

=0% *"'% 615$'% #$% $5$('6*'4% *)%-'%,#*"#2%)2'% $5-:$/$*'37% *"'% $13'%95#4126'% )5*.#2'4% #2% $'6*#)2
V;U;U%1((.#'$;%=0%*"'%615$'%#$%$5$('6*'4%#2%*"'%#2*'&016'%-'*,''2%*,)%$5-:$/$*'3$7%'L*&1%#2*'9&1*#)2%*'$*
61$'$%31/%2''4%*)%-'%9'2'&1*'4%*)%(#2()#2*%*"'%615$';%!"'%4'*'&3#21*#)2%)0%*"'%$)5&6'%)0%*"'%12)31./
31/%#24#61*'%4'0#6#'26#'$%#2%*"'%4'0#2#*#)2%)0%*"'%$5-:$/$*'3%#2*'&016'$;

!"'% */('$% )0% 12)31.#'$% *"1*% 6)5.4% )665&% 45&#29% $/$*'3% *'$*#29% #26.54'%DCN% )+'&.)147% 4'.1/
*#3'$7%$*16A%)+'&0.),7%*#3'%$'85'26#29%124%#2*'&&5(*$%(&)-.'3$;%?L*&1%$/$*'3%*'$*$%31/%(#2()#2*%*"'
615$';%M),'+'&7%1%6)3-#21*#)2%)0% 016*)&$% &1*"'&% *"12%12% #24#+#451.%615$'%6)5.4% .'14% *)%12%12)31./
E';9;7%*#3#29%(&)-.'3$F%-'#29%)-$'&+'4;

!"'% #2+).+'3'2*%)0%(&)(&#'*1&/%$)0*,1&'% #2% *"#$% #2+'$*#91*#)2%,#..%()$'% *"'%$13'%(&)-.'3$%1$
*")$'%)5*.#2'4%#2%P'6*#)2%V;U;U;

F,C,I,- P1E:>14:8=S-68@@:;;:8=-1=>-?1=>8D39-B?1;3;

>2)31.#'$% )-$'&+'4% 45&#29% *"'% +1.#41*#)27% 6)33#$$#)2#29% 124% "124)+'&% ("1$'$% 1&'% .#A'./% *)
)665&%45&#29%$('6#0#6%*'$*%$'85'26'$;

=4'2*#0#61*#)2%)0%*"'%&'.'+12*%$5-:$/$*'3%6)2*1#2#29%*"'%$5$('6*'4%015.*%1$%'1&./%1$%()$$#-.'%,#..
'21-.'% *"'% #2+'$*#91*#)2% '00)&*% *)% -'% (&)('&./% 0)65$'4;% !"'% 3'*")4).)9/% 4'$6&#-'4% #2% *"'% $'6*#)2$
1-)+'%612%*"'2%-'%0)..),'4%*)%4'*'6*%*"'%615$'%124%$)5&6'7%#0%#*%#$%$5$('6*'4%*)%-'%,#*"#2%*"'%$)0*,1&';

F,C,0,- "B3914:8=S-@1:=43=1=63-1=>-@8>:2:614:8=-B?1;3

>2)31.#'$% )-$'&+'4% 45&#29% (.12*% )('&1*#)2% 124% 31#2*'2126'% 1&'% .#A'./% *)% -'% 4#$6&'(126#'$
-'*,''2% 16*51.% (.12*% )('&1*#)2% 124% 'L('6*'4% -'"1+#)5&% E';9;7% 'L('6*'4% -'"1+#)5&% 9#+'2% #2% *"'



UG

)('&1*#)2$%31251.$%)&%-1$'4%5()2%)('&1*)&$p%'L('&#'26'$F;%Z)&%$56"%1%4#$6&'(126/7%#*%#$%#3()&*12*%*)
4'*'&3#2'%,"'*"'&%*"'%524'&./#29%615$'%#$%,#*"#2%*"'%$/$*'3%)&%'L*'&21.%*)%*"#$%$/$*'3%$56"%1$%,#*"#2
*"'% (.12*% #*$'.0% E#26.54#29% 6)3()2'2*$% $56"% 1$% $'2$)&$F% )&% #$% $#3(./% 12% '&&)&% #2% *"'% (.12*
4)653'2*1*#)2;%?L('&*%A2),.'49'%)0%*"'%(.12*%124%*"'%6)3(5*'&%-1$'4%$/$*'3%,#..%-'%2'6'$$1&/%124
$")5.4%-'%166'$$#-.';

!"'% 6)20#95&1*#)2% )0% *"'% 6)3(5*'&% $/$*'3% E';9;7% "1&4,1&'% +'&$#)2$7% $)0*,1&'% +'&$#)2$7
41*1-1$'$7%$*1*'%)0%1..%+1&#1-.'$%124%6)20#95&1-.'%(1&13'*'&$7%'*6;F%124%1..% &'.'+12*%(.12*% $/$*'3$7%1*
*"'% *#3'% )0% *"'% 12)31./% )665&&'26'7% #$% 12% #3()&*12*% 016*)&% 45&#29% 12)31./% #2+'$*#91*#)2;% !"#$
#20)&31*#)2%31/% -'% 2''4'4% *)% *&16'% *"'% 615$'% )0% *"'% 12)31./% 1247% #0% 2'6'$$1&/7% *)% &'(&)456'% *"'
-'"1+#)5&% )0% *"'% 12)31./;% !"'% 6)3(5*'&% $/$*'3% "1&4,1&'% 124% (.12*% 6)20#95&1*#)2% #20)&31*#)2% #$
'$$'2*#1.%#2(5*%#2%4'*'&3#2#29%#0%*"'&'%#$%1%6)3(.'L%4'('24'26/%-'*,''2%*"'%$)0*,1&'7%"1&4,1&'%124
(.12*%6)20#95&1*#)2%*"1*%"1$%2)*%-''2%6)2$#4'&'4%45&#29%*"'%$)0*,1&'%4'+'.)(3'2*;

=0%*"'%615$'%)0%*"'%12)31./%#$%$5$('6*'4%*)%-'%1%$)0*,1&'%&'.1*'4%(&)-.'3%,#*"#2%*"'%6)3(5*'&
$/$*'37%*"'%3'*")4$%4'$6&#-'4%#2%*"'%$'6*#)2$%1-)+'%$")5.4%-'%0)..),'4%*)%4'*'&3#2'%*"'%615$'%124%#*$
$)5&6';% !"'$'%3'*")4$% $")5.4% 5$'% *"'% $13'% 6)3(5*'&% $/$*'3% 6)20#95&1*#)2% 124% A2),.'49'% )0% *"'
(.12*%6)20#95&1*#)2%1$%*"1*%#2%(.16'%,"'2%*"'%12)31./%,1$%)-$'&+'4;

!"'%(.12*%)('&1*#29%"#$*)&/%$")5.4%1.$)%-'%'L13#2'4%*)%$''%#0%*"'%$13'%)&%$#3#.1&%12)31./%"1$
)665&&'4%45&#29% $#3#.1&%)('&1*#29% 6)24#*#)2$;% =0% $56"% #26#4'2*$%"1+'%)665&&'47% 'L*&1% $/3(*)3$%31/
*"'2%"1+'%-''2%2)*'4%(&'+#)5$./%,"#6"%6)5.4%(&)+#4'%5$'05.%144#*#)21.%#2(5*%#2*)%*"'%65&&'2*%12)31./
#2+'$*#91*#)2% ("1$';% >.$)% 12% #4'2*#0#61*#)27% #2+'$*#91*#)2% 124% &'$).5*#)2% 'L'&6#$'% 31/% "1+'% -''2
61&&#'4%)5*%(&'+#)5$./%,"#6"%6)5.4%(&)+#4'%95#4126'%0)&%*"'%4#&'6*#)2%)0%*"'%65&&'2*%#2+'$*#91*#)2;

>$$53#29% *"1*% 12/%3)4#0#61*#)2% 524'&*1A'2% 45&#29% *"'%3)4#0#61*#)2% ("1$'% 0)..),$% 1% $#3#.1&
.#0':6/6.'% 1$% *"1*% 4'$6&#-'4% #2% *"#$% &'()&*7% 12/% 12)31.#'$% #4'2*#0#'4% 45&#29% 3)4#0#61*#)2% $")5.4% -'
#2+'$*#91*'4% 1$% 4'$6&#-'4% #2% *"'% $'6*#)2$% 1-)+';% =0% 1% 4#00'&'2*% .#0':6/6.'% #$% *)% -'% 0)..),'47% *"'
3'*")4).)9/%)0%"),%*)%61&&/%)5*%#4'2*#0#61*#)27%#2+'$*#91*#)2%124%&'$).5*#)2%)0%12)31.#'$%45&#29%*"'
+1&#)5$% .#0':6/6.'$% ("1$'$% $")5.4% -'% 4'*'&3#2'4% -'0)&'% *"'% 3)4#0#61*#)2% #$% #3(.'3'2*'4;% !"'
3'*")4).)9/%4'$6&#-'4%#2%*"#$%&'()&*%#$%.#A'./%*)%0)&3%*"'%-1$#$%)0%12/%)*"'&%3'*")4).)9#'$;

V;V;% =[C>D!%>PP?PP[?<!%><R%Z=<>\%D\>PP=Z=D>!=T<

!"'% (5&()$'% )0% 12% #3(16*% 1$$'$$3'2*% #$% *)% (&)+#4'% '2)59"% #20)&31*#)2% 1-)5*% *"'% ()$$#-.'
6)2$'85'26'$% )0% 12% 12)31./7% #2% *'&3$% )0% (.12*% $10'*/7% &'.#1-#.#*/% 124% ('&0)&3126'7% *)% '21-.'% *"'
&'$).5*#)2% *)% 4'*'&3#2'% *"'% -'$*% 6)5&$'% )0% 16*#)2;% R5&#29% *"'% '1&./% .#0':6/6.'% ("1$'$7% 12% #3(16*
1$$'$$3'2*%3#9"*%2)*%-'%2'6'$$1&/% #0% *"'%12)31./% #$% *)%-'%6)&&'6*'4%12/,1/%-'0)&'% *"'%$*1&*%)0% *"'
2'L*%.#0':6/6.'%("1$';%>2%#3(16*%1$$'$$3'2*%$")5.4%-'%61&&#'4%)5*%0)&%12/%12)31./%#4'2*#0#'4%45&#29
*"'%)('&1*#)2%124%31#2*'2126'%("1$'$;

!"'%#3(16*%1$$'$$3'2*%$")5.4%4'*'&3#2'%,"1*%$'+'&#*/%.'+'.%EG7%U7%V%)&%WF%*"'%12)31./%16*51../
#$;% =07% 0)&%'L13(.'7%1%6)2$'85'26'%)0% *"'%12)31./% #$% *)%(&'+'2*%1% 0526*#)2% #3()&*12*% *)% $10'*/% 0&)3
)('&1*#297%*"'%$'+'&#*/%.'+'.%,)5.4%-'%G7%124%*"'%&'$).5*#)2%,)5.4%-'%*)%'#*"'&%#33'4#1*'./%6)&&'6*%*"'
615$'% )0% *"'% 12)31./% )&% *)% (&)+#4'% 1% ,)&A1&)524% E#2% &'1../% $'+'&'% 61$'$% *"#$% 3#9"*% 16*51../% -'% 1
$"5*4),2%52*#.%*"'%615$'%)0%*"'%12)31./%#$%6)&&'6*'4F;%P''%P'6*#)2%G;X;U;

R5&#29%*"'%#3(16*%1$$'$$3'2*7% *&16'1-#.#*/%31*&#6'$%,"#6"%.#2A%&'85#&'3'2*$7%4'$#92%124%6)4'
612%-'%'L13#2'47%#0%1+1#.1-.'7%*)%6"'6A%0)&%12/%$#4'%'00'6*$%0&)3%*"'%615$'%)0%*"'%12)31./;

!"'% 4'*'&3#21*#)2% )0% *"'% 6)2$'85'26'$% )0% 12% 12)31./% #2+).+'$% 1% $/$*'31*#6% 121./$#$% )0% 12/
()*'2*#1.% 12)31./% (&)(191*#)2% *"&)59")5*% *"'% $)0*,1&'% $/$*'3% #2% )&4'&% *)% #4'2*#0/% *"'% ,)&$*% 61$'
#3(16*% )2% $10'*/7% &'.#1-#.#*/% 124% ('&0)&3126';% !"#$% 16*#+#*/% $")5.4% -'% -1$'4% )2% 1% *")&)59"% "1i1&4



UU

121./$#$7% $5(()&*'4% -/% 015.*% *&''% *'6"2#85'$;% Z)&% 1..% $#92#0#612*% 6)2$'85'26'$7% #*% #$% 4'$#&1-.'% *)
6)2$#4'&%.#$*#29%$)3'%)&%1..%)0%*"'%0)..),#29%#20)&31*#)2b

 >%9'2'&1.% )+'&+#',%)0% *"'% 6)2$'85'26'% E';9;7% 1% (.12*% 6)3()2'2*% 6)5.4% -'% $"5*% 4),2% -'0)&'
31251.% )('&1*)&% #2*'&+'2*#)2% 6)5.4% (&'+'2*% #*7% *"#$% #$% 1% 6)2$'85'26'% )0% 12% 12)31./% )0% 2)
,1&2#29%3'$$19'%-'#29%4#$(.1/'4%,"'2%#*%$")5.4%"1+'%-''2Fk

 T('&1*#29% 124% 6)20#95&1*#)2% 6)24#*#)2$% &'85#&'4% 0)&% 6)2$'85'26'% *)% )665&% E';9;7% *"'% (.12*
6)3()2'2*%)('&1*#29%*'3('&1*5&'%9)'$%1-)+'%W]%4'9&''$%6'2*#9&14'7%+'&$#)2%W%)0%*"'%6)3(5*'&
$/$*'3%$)0*,1&'%#$%#2$*1..'4%'*6;Fk

 C&)-1-#.#*/%)0%*"'%6)2$'85'26'%)665&&#29;%=*%31/%)2./%-'%()$$#-.'%*)%'L(&'$$%*"'%(&)-1-#.#*/%1$
"#9"7% 3'4#53% )&% .),7% -'615$'% #*% #$% 4#00#65.*% *)% 61.65.1*'% #*% 'L16*./% E';9;7% 1% (.12*% 6)3()2'2*
,)5.4%)2./%-'%$"5*4),2%#0%#*$%)('&1*#29%*'3('&1*5&'%'L6''4'4%#*$%.#3#*%124%*"#$%#$%4'('24'2*%)2
*"'%(&)-1-#.#*/%)0%*"'%1#&%012$%-&'1A#29%4),2Fk

 P10'*/% #3(.#61*#)2$% )0% *"'% 12)31.)5$% -'"1+#)5&% )665&&#29% ,"#6"% #$% 5$'4% *)% 4'*'&3#2'% *"'
$'+'&#*/% .'+'.%)0% *"'%12)31./%E';9;7% *"'%&'16*)&%6)&'%6)5.4%)+'&"'1*%45'% *)%'3'&9'26/%6)).#29
2)*%)('&1*#29%,"'2%'L('6*'4%45'%*)%1%$)0*,1&'%015.*7%*"#$%,)5.4%-'%6.1$$#0#'4%1$%$'+'&#*/%.'+'.
GFk

 S'.#1-#.#*/%124%('&0)&3126'%#3(.#61*#)2$%)0%*"'%12)31.)5$%-'"1+#)5&%E';9;7%1%&'16*)&%31/%$"5*
4),2% 522'6'$$1&#./% 45'% *)% .16A% )0% ,1&2#29% *)% '21-.'% 31251.% (&'+'2*1*#+'% 3'1$5&'$% )26'% 1
3)2*"%)&%(.12*%('&0)&3126'%31/%)2./%-'%J]q%)0%*"1*%'L('6*'4Fk

 D)$*%#3(.#61*#)2%)0%*"'%12)31.)5$%-'"1+#)5&%E';9;7%#0%*"'%&'16*)&%#$%$"5*%4),2%522'6'$$1&#./7%*"'
'85#+1.'2*%6)$*%)0%*,)%41/$%)0%)5*(5*%3#9"*%-'%.)$*%-'0)&'%*"'%&'16*)&%#$%-&)59"*%)2%.#2'%191#2Fk

 \#A'.#"))4%)0% *"'%$13'%12)31./%)665&&#29%'.$',"'&';%!"'% .#A'.#"))4%31/%)2./%-'% 1-.'% *)%-'
'L(&'$$'4%1$%"#9"7%3'4#53%)&%.),%$#26'%#*%6)5.4%-'%+'&/%4#00#65.*% *)%,)&A%#*%)5*%'L16*./%E';9;7
*"'%12)31./%6)5.4%)665&%#2%$#3#.1&%$)0*,1&'%#2%5$'%#2%)*"'&%(.12*$Fk

 M5312% #2+).+'3'2*% 100'6*#29% *"'% 6)2$'85'26';% E';9;7% *"'% 6)2$'85'26'% ,#..% 2)*% )665&% #0% *"'
31251.%)('&1*)&%&)5*#2'./%2)*#6'$%12%#26&'1$#29%*'3('&1*5&'%4'$(#*'%2)%,1&2#29%3'$$19'%-'#29
#$$5'4Fk

 >2/%3#*#91*#)2%)0% *"'%6)2$'85'26'%45'% *)% 015.*% *).'&126'7% #26.54#29%4#+'&$#*/7%)0% $5-:$/$*'3$
E';9;7% 1% 3'6"12#61.% 4'+#6'%3#9"*% -'% 1-.'% *)% *5&2% 1% 6)).#29% 012% )2% ,"'2% *"'% $)0*,1&'% -1$'4
4'+#6'% 4#$(.1/#29% *"'% 12)31./% 4)'$% 2)*7% *"#$% ,#..% 100'6*% *"'% (&)-1-#.#*/% )0% *"'% 6)2$'85'26'
)665&&#29%$#26'%*"'%(&)-1-#.#*/%)0%*"'%3'6"12#61.%4'+#6'%2)*%,)&A#29%,"'2%&'85#&'4%2''4$%*)%-'
6)2$#4'&'4%1$%,'..Fk%124

 ?00'6*%*"'%$/$*'3%*).'&126'%*)%#21665&1*'%41*1%"1$%)2%*"'%6)2$'85'26'7%#0%12/;

R5&#29%*"'%1$$'$$3'2*%*"'%6)$*%124%$10'*/%#3(.#61*#)2$%)0%$)3'%)0%*"'%6)2$'85'26'$%121./$'4
31/%1.&'14/%(&)+#4'%$)3'%(&'.#3#21&/% #20)&31*#)2%)2% *"'%12)31./%$'+'&#*/%124%)2% *"'%5&9'26/% 0)&
12)31./%&'$).5*#)2%16*#)2$;%<'+'&*"'.'$$7%#*%3#9"*%-'%14+#$1-.'%*)%6)2*#25'%124%6)26.54'%*"'%#3(16*
1$$'$$3'2*%(&)6'$$%-/%6)2$#4'&#29%1..%()$$#-.'%12)31./%6)2$'85'26'$7%'+'2% #2%61$'% *"1*% *"'%"#9"'$*
$'+'&#*/% .'+'.% #$% 1.&'14/% ('&6'#+'4;% T2./% 1% 6)3(.'*'% "1i1&4% 121./$#$% 31/% 05../% $5(()&*% 4#192)$#$7
&'$).5*#)2%124%&'+1.#41*#)2%16*#+#*#'$;

V;W;% TN!CN!P%ZST[%!M?%><T[>\^%=<K?P!=B>!=T<

!"'% )5*(5*$% )0% *"'% 12)31./% #2+'$*#91*#)2% $")5.4% -'% (.16'4% #2*)% 12% #2+'$*#91*#)2% &'()&*% E$''
P'6*#)2%>;U%)0%*"'%>(('24#LF;%!"'%()&*#)2%)0%*"'%)5*(5*$%,"#6"%1&'%5$'4%#2%*"'%4'*'&3#21*#)2%)0%*"'
12)31./%&'$).5*#)27%6)2$#$*%)0b

 R'*1#.$%)0%*"'%16*51.%615$'k
 R'*1#.$%)0%*"'%$)5&6'%)0%*"'%12)31./%#26.54#29%1$$)6#1*'4%.#0':6/6.'%124%(&)6'$$'$k
 =3(16*%1$$'$$3'2*%&'$5.*$%E$''%P'6*#)2%V;V%1-)+'Fk
 P'+'&#*/% .'+'.% E,#..% -'%-1$'4%)2% *"'%3)$*% $'+'&'% 6)2$'85'26'$%4'*'&3#2'4% 45&#29% *"'% #3(16*

1$$'$$3'2*Fk%124
 D)20#&31*#)2%)0%61*'9)&/%)0%*"'%1$$)6#1*'4%ZP?;



UV

!"'% 1-)+'% )5*(5*$%,#..% 1.$)% -'% 5$'05.% #2(5*$% #2*)% 05*5&'% 12)31./% #2+'$*#91*#)2$% 124% (&)6'$$
#3(&)+'3'2*% 16*#+#*#'$;% Z)&% *"'$'% (5&()$'$7% 05&*"'&% )5*(5*$% 0&)3% *"'% #2+'$*#91*#)2% ("1$'% $")5.4
#26.54'b

 \#$*%)0%('&$)2$%#2+).+'4%#2%*"'%#2+'$*#91*#)2$k
 R'*1#.$%124%&'$5.*$%)0%12/%#2+'$*#91*#)2%*'$*$%61&&#'4%)5*k%124
 R'*1#.$%1-)5*%12/%*)).$%5$'4%45&#29%#2+'$*#91*#)2;

>..% )5*(5*$% 0&)3% *"'% 12)31./% #2+'$*#91*#)2% ("1$'% $")5.4% -'% (5*% 524'&% 6)20#95&1*#)2
31219'3'2*%*)%'21-.'%*"'%#20)&31*#)2%*)%-'%&'*&#'+'4%(&)('&./%1*%.1*'&%$*19'$;

I,- #$*"M/)."(-"!-K("LKM.$*

!"'%*'&3%3,./7-45/:%#26.54'$%12/%16*#+#*/%*"1*%&'$5.*$%#2%&'3)+#29%)&%3#*#91*#29%*"'%'00'6*%)0%*"'
4#$6)+'&'4% 015.*7% #;';7% *)% 1+)#4% *"'% &'65&&'26'% )0% *"'% )-$'&+'4% 12)31./;% !"'% 12)31./% &'$).5*#)2
#26.54'$% 1..% 16*#+#*#'$% 2'6'$$1&/% *)% &'$).+'% *"'% #33'4#1*'% 12)31./% 124% *")$'% 16*#+#*#'$% &'85#&'4% *)
&'+#$'% (&)6'$$'$7% ().#6#'$% )&% )*"'&% 6)24#*#)2$% 2'6'$$1&/% *)% (&'+'2*% *"'% )665&&'26'% )0% $#3#.1&
12)31.#'$;% !"5$% #*% 31/% &129'% 0&)3%3'&'% 143#2#$*&1*#+'% &5.'$% *)% 1+)#4% $('6#0#6% $#*51*#)2$7% $56"% 1$
$#921.%*&1l'6*)&#'$7%*)%3#*#91*#29%*"'%'00'6*%)0%*"'%015.*%E';9;7%-/%3)4#0/#29%*"'%"1&4,1&'%6)20#95&1*#)2F7
*)%3)4#0/#29%*"'%$)0*,1&'%#2%)&4'&%*)%&'3)+'%*"'%16*51.%615$'%)0%*"'%12)31./;%=2%$)3'%61$'$%$)0*,1&'
3)4#0#61*#)2$%31/%-'%1((.#'4%*)%2'5*&1.#i'%)&%3#*#91*'%*"'%'00'6*%)0%1%"1&4,1&'%4'0'6*;

!"'% $*1241&4$% fUg% 4'$6&#-'% #2% 4'*1#.% "),% *)% 61&&/% )5*% *"'% &'$).5*#)2@% Z)&% D1*'9)&/% >% $10'*/
$/$*'3$7% *"'% &'85#&'3'2*$% )0% *"'$'% $*1241&4$% $")5.4% -'% 1((.#'4% #2% 05..% *)%31#2*1#2% *"'% 1((&)(&#1*'
6+2:9,)6/:43/7)/3)6/:059-3245/:)6/:43/7;%Z)&%$/$*'3$%)0%.),'&%$10'*/%&'85#&'3'2*$%$)3'%&'.1L1*#)2%#2
*"'%$6)('%)0%16*#+#*#'$%31/%-'%166'(*1-.';

!"'% $*1241&4% =?D% JJ]% fVg% #2% P'6*#)2% H% (&)+#4'$% 0)&% $/$*'3$% )0% $10'*/% D1*'9)&/%>7% 1% (&)('&
95#4'.#2'% )0% *"'% 2'6'$$1&/% 16*#+#*#'$% 10*'&% 1% $)0*,1&'% 015.*% "1$% -''2% #4'2*#0#'4k% "),'+'&7% *"'$'
&'6)33'241*#)2$%1&'%&'$*&#6*'4%*)%*"'%31#2*'2126'%E)('&1*#)21.F%("1$'%)0%*"'%$)0*,1&'%.#0':6/6.';%!"'
9)1.% )0% *"#$% $'6*#)2% #$% *)% 6)+'&% *"'% ,").'% .#0':6/6.'% )0% *"'% $)0*,1&'% 124% *)% *1A'% #2*)% 166)52*% *"'
$/$*'3$%)0%.),'&%$10'*/%61*'9)&/7%1$%,'..;

!"'%#2(5*$%0)&%*"#$%("1$'%#26.54'b

 12)31./%#4'2*#0#61*#)2%&'()&*
 $/$*'3%4)653'2*1*#)2%E,"#6"%31/%#26.54'%*"'%0526*#)21.%&'85#&'3'2*$7%$)0*,1&'%$('6#0#61*#)2

124%4'$#92%4)653'2*$7%31#2*'2126'%(.127%'*6;F7
 *'$*%&'$5.*$7%124
 12)31./%#2+'$*#91*#)2%&'()&*;

!"'%)5*(5*$%)0%*"#$%("1$'%31/%#26.54'b

 12)31./%&'$).5*#)2%&'()&*7%6)2*1#2#29
• &'$).5*#)2%121./$#$%&'()&*7
• 015.*%&'3)+1.%&'()&*k

 3)4#0#'4%$)5&6'%6)4'k
 *'$*%&'$5.*$%,#*"%*"'%3)4#0#'4%+'&$#)2k
 6)20#95&1*#)2%4)653'2*$k
 3)4#0#'4% 4)653'2*1*#)2% #26.54#29% &'85#&'3'2*$7% 4'$#92% 4)653'2*$7% 5$'&p$% 31251.$% '*6;% 1$

1((.#61-.'k
 3)4#0#'4%(&)6'45&'$%E'#*"'&%0)&%*"'%4'+'.)(3'2*%(&)6'$$%)&%0)&%31#2*'2126'F;



UW

W;G;% !M?%CSTD?PP%TZ%S?PT\N!=T<

I,+,+,- Q3=391E-93A<:93@3=4;

Z)&% #3(.'3'2*#29% 12/% 3'12$% *)% &'$).+'% 12% 12)31./% E3)4#0#61*#)27% 144#*#)27% 4'.'*#)2F% *"'
0)..),#29%9'2'&1.%&'85#&'3'2*$%$")5.4%-'%05.0#..'4b

 *"'% 6"129'4% )-l'6*% E$)0*,1&'7% 4)653'2*1*#)2F%35$*% 6)3(./% ,#*"% *"'% $13'% )&% "#9"'&% 851.#*/
$*1241&4$%1$%&'85#&'4%0)&%*"'%)&#9#21.%4'$#92%124%#3(.'3'2*1*#)2k

 *"'%3)4#0#61*#)2$%35$*%-'%05../%4)653'2*'4%124%6)3(.'*'./%524'&$*1241-.'k
 *"'% 3)4#0#61*#)2% (&)6'45&'% 35$*% 6)3(./% ,#*"% *"'% (&)6'45&'$% (&'$6&#-'4% -/% *"'% 851.#*/

&'85#&'3'2*$%)0%*"'%(&)l'6*k
 KhK7%#26.54#29%12/%&'85#&'4%144#*#)21.%*'$*$7%35$*%-'%4)2'k
 *"'% )&#9#21.% $*1*5$% )0% 12/% 3)4#0#'4% 41*1% )&% (&)9&13% 6)3()2'2*% 35$*% -'% &'6)2$*&56*1-.'% -/

3'12$%)0%1((&)(&#1*'%-16A5(%6)(#'$;
 
I,+,C,- *4173;-82-4?3-93;8E<4:8=-B9863;;

=2%9'2'&1.%*"'%12)31./%&'$).5*#)2%(&)6'$$%612%-'%$5-4#+#4'4%#2*)%*"&''%$*19'$b

 *"'%&'$).5*#)2%121./$#$7
 4'6#$#)2%124%$6"'45.'7
 015.*%&'3)+1.7%*'$*#29%124%6)20#95&#29%*"'%3)4#0#'4%6)3()2'2*$;
 

!"'%0#&$*%$*'(%)0%*"'%&'$).5*#)2%(&)6'$$%#$%*"'%121./$#$%6)2$#4'&#29%1..%()$$#-.'%)(*#)2$%1$%,'..%1$
*"'#&%6)24#*#)2$%124%6)2$'85'26'$;%!"'%&'$5.*%)0%*"#$%121./$#$%$")5.4%-'%4'$6&#-'4% #2%12%1((&)(&#1*'
&'()&*%E';9;7%&'$).5*#)2%121./$#$%&'()&*F%,"#6"%$")5.4%(&)+#4'%*"'%2'6'$$1&/%*'6"2#61.%-1$#$%0)&%31A#29
*"'%4'6#$#)2%6)26'&2#29%12%16*51.%16*#)2;

!"'%4'6#$#)2%31/%-'%1%$#3(.'%124%14'851*'%16*#)2%1$%1%&'$5.*%)0%*"'%121./$#$7% *")59"%#2%$)3'
61$'$%*"'%4'6#$#)2%612%2)*%-'%&'16"'4%,#*")5*%31A#29%*&14':)00$%-'*,''2%$'+'&1.%6)20.#6*#29%1$('6*$;
T0*'2%*"'%05..%&'$).5*#)2%612%)2./%-'%&'16"'4%#2%*,)%)&%3)&'%$*'($%*)%3#2#3#i'%*"'%6)2$'85'26'$%)0
*"'%6"129'$%1$%,'..%1$%)0%*"'%015.*;%!"1*%#$%12%#2*'&3'4#1*'%$*'(%#$%*1A'2%#33'4#1*'./%*)%3#*#91*'%*"'
$#*51*#)2%,#*"%*"'%0#21.%&'$).5*#)2%-'#29%4)2'%.1*'&;

!"'%16*#)2%*)%&'3)+'%1%015.*%$")5.4%-'%4)653'2*'4%#2%1%&'()&*%E';%9;%12)31./%&'$).5*#)2%&'()&*F7
,"#6"%*/(#61../%6)2*1#2$%*"'%0)..),#29%#20)&31*#)2b

 &'0'&'26'% *)% *"'% (&'+#)5$% &'()&*$% 6)26'&2#29% *"'% 9#+'2% 12)31./% E';9;7% 12)31./% #4'2*#0#61*#)2
&'()&*7%12)31./%#2+'$*#91*#)2%&'()&*7%&'$).5*#)2%121./$#$%&'()&*7%'*6;Fk

 *"'%213'%)0%*"'%('&$)2E$F%-'#29%&'$()2$#-.'%0)&%*"'%16*#+#*/k
 *"'%4'$6&#(*#)2%)0%*"'%16*#)2%*)%&'3)+'%*"'%015.*k
 *"'%.#$*%)0%1..%6)20#95&1*#)2%'.'3'2*$%100'6*'4%-/%*"'%6"129'E$Fk
 *"'%.#$*%)0%1.&'14/%#$$5'4%4)653'2*$%&'85#&#29%3)4#0#61*#)2%45'%*)%*"'%6"129'$k
 1% *'$*% (.12% 4'$6&#-#29% *"'% *'$*% (&)6'45&'$% #2% )&4'&% *)% *1A'% #2*)% 166)52*% *"'% 6"129'E$F% 124% *)

+1.#41*'%*"'%3)4#0#'4%+'&$#)2k
 E&'0'&'26'%*)F%&'()&*$%)2%*"'%*'$*%&'$5.*$;

<)*'7% *"1*% *"'%1-)+'%$*&56*5&'%)0% *"'%&'()&*%31/% 05../%-'% &'85#&'4%)2./% #2% *"'%31#2*'2126'%)&
)('&1*#)21.%("1$'$%)0%*"'%$)0*,1&'7%#2%'1&.#'&%("1$'$%1((&)(&#1*'%)3#$$#)2$%1&'%166'(*1-.';%!"'%,").'
(&)6'45&'%)0%3)4#0#61*#)2%$")5.4%-'%6)3(.#12*%,#*"%*"'%9'2'&1.%6)20#95&1*#)2%6)2*&).%&'85#&'3'2*$%)0
*"'%9#+'2%$)0*,1&'%$/$*'3;



UX

W;U;% S?PT\N!=T<%><>\^P=P%_%CTPP=c\?%DTSS?D!=K?%>D!=T<P

T26'% *"'% 12)31./% "1$% -''2% #4'2*#0#'4% 124% 05../% #2+'$*#91*'47% #*% #$% 2'6'$$1&/% *)% ('&0)&3% 12
121./$#$%*1A#29%#2*)%166)52*%1..%()$$#-.'%3'12$%)0%6)&&'6*#29%)&%3#*#91*#29%*"'%#3(16*%)0%*"'%12)31./;
=2%312/%61$'$7%$'+'&1.%)(*#)2$%1&'%1+1#.1-.'%*)%$).+'%*"'%(&)-.'3;%!"'%3)$*%$*&1#9"*0)&,1&4%6")#6'$
1&'%5$51../%1+1#.1-.'%#2%*"'%&'85#&'3'2*$%("1$'%124%#2%*"'%4'$#92%("1$'$7%.1*'&%3)&'%124%3)&'%*&14':
)00$%2''4%*)%-'%*1A'2;%<1*5&1../7%*"'%253-'&%)0%4#00'&'2*%6")#6'$%$*&)29./%4'('24$%)2%*"'%21*5&'%)0%*"'
015.*%E';9;7%6)26'(*51.%'&&)&7%41*1%'&&)&7%$/2*1L%'&&)&7%2)2:6)3(.#126'%'&&)&7%'*6;F

>%.#$*%)0%4#00'&'2*%*/('$%)0%6)&&'6*#+'%16*#)2$%#26.54'$%*"'%0)..),#29b

 &'85#&'3'2*%3)4#0#61*#)2k
 3)4#0#61*#)2%)0%*"'%$)0*,1&'%4'$#92%124t)&%*"'%*'6"2#61.%$('6#0#61*#)2k
 $)5&6'%6)4'%3)4#0#61*#)2k
 144#29%2',%3)45.'$%*)%*"'%$/$*'3k
 -#21&/%(1*6"%E1%&1*"'&%)-$).'*'%1((&)16"Fk
 3)4#0#61*#)2%)0%31251.$k
 3)4#0#61*#)2%)0%*"'%(&)6'45&'$%0)&%*"'%4'+'.)(3'2*k
 3)4#0#61*#)2%)0%*"'%(.12*%)('&1*#)21.%(&)6'45&'$k
 41*1%3)4#0#61*#)2k
 'L*'24'4%*&1#2#297%'*6;

=2%312/%61$'$7%3)&'%*"12%)2'%)0%*"'%1-)+'%"1+'%*)%-'%1((.#'4;%>.$)%3)&'%*"12%)2'%3)4#0#61*#)2
)0%1%9#+'2%*/('%31/%-'%2'6'$$1&/;

@"'2%6"))$#29%0&)3%*"'%()$$#-.'%)(*#)2$%*)%6)&&'6*%1%015.*7%12%1((&)(&#1*'%*&14':)00%$")5.4%-'
16"#'+'4%-'*,''2%*"'%0)..),#29%&'85#&'3'2*$b

 A''(%1..%0)&3'&./%(&)+'2%$10'*/%&'.1*'4%0'1*5&'$%)0%*"'%$/$*'3%,#*")5*%6)3(&)3#$#29%124%&'*1#2
)&%#3(&)+'%*"'%851.#*#'$%)0%*"'%$)0*,1&'%6)26'&2#29%#*$%$*1-#.#*/%124%31#2*1#21-#.#*/k

 3#2#3#$'% *"'% 2)2:.)61.% 6)2$'85'26'$% )0% *"'% 6)&&'6*#+'% 16*#)27% 1+)#4% 4'$*&)/#29% *"'% )&#9#21.
$*&56*5&'%)0%*"'%$/$*'3k

 3#2#3#$'%*"'%6)$*%)0%*"'%16*#)2%E#2%*'&3$%)0%312(),'&7%4),2:*#3'7%'*6;Fk
 3#2#3#$'%*"'%3)4#0#61*#)2$%#2%*"'%5$'&%#2*'&016'$%E#;';%3#2#3#$'%*"'%2'6'$$1&/%&':*&1#2#29Fk
 6.1&#0/%1..%&':.#6'2$#29%&'85#&'3'2*$%)0%*"'%(.122'4%16*#)2;
 

!"'% 0)..),#29% $'6*#)2$% 4#$65$$% *"'%31#2% 016*)&$% #20.5'26#29% *"'% 6")#6'% )0% 6)&&'6*#+'% 16*#)2$7
#;';7%*"'%#$$5'$%*)%-'%*1A'2%#2*)%166)52*%45&#29%*"'%&'$).5*#)2%121./$#$;

I,C,+,- )5B3-82-;824J193

!"'%*/('%)0%$)0*,1&'%E)&%$)0*,1&'%6)3()2'2*%#2%1%$/$*'3F%31/%#20.5'26'%*"'%1+1#.1-.'%6")#6';
N$51../%*"'%9&'1*'$*%0&''4)3%#$%1+1#.1-.'%#2%*"'%61$'%)0%2',%$)0*,1&'7%,"#6"%#$%$('6#0#61../%4'+'.)('4
0)&%1%$#29.'%)&%1%$31..%253-'&%)0%65$*)3'&$;%!"'%253-'&%)0%)(*#)2$%#2%*"'%61$'%)0%(&)(&#'*1&/%$)0*,1&'
#$%5$51../%+'&/%.#3#*'47%*"'%)2./%)(*#)2%31/%-'%*)%0#24%1%,)&A1&)524%$).5*#)2;%=2%*"'%61$'%)0%'L#$*#29
166'$$#-.'%$)0*,1&'7%#*%#$%2'6'$$1&/%*)%#2+'$*#91*'%*"'%#20.5'26'%)0%*"'%4#$6)+'&'4%'&&)&7%1$%,'..%1$%)0
*"'%(&)()$'4%3)4#0#61*#)27%)2%)*"'&%1((.#61*#)2$%,"'&'%*"'%$)0*,1&'%6)3()2'2*%#$%1.&'14/%#2%5$';

Z)&%6)20#95&1-.'%$)0*,1&'%E#;';7%*"'%#2+'$*#91*#)2%"1$%(&)+'2%*"1*%*"'%6)20#95&1-.'%$)0*,1&'%"14
-''2% 5$'4% 166)&4#29% *)% #*$% $('6#0#61*#)27% *")59"% #*% 4#4% 2)*% &'16*% *"'% 'L('6*'4%,1/% 0)&% $)3'% $#921.
*&1l'6*)&#'$F%*,)%)(*#)2$%31/%-'%1+1#.1-.'b%*&/#29%*)%&':$*&56*5&'%*"'%6)2*&)..#29%41*1t6)4'%$*&56*5&'$%#2
$56"%1%,1/%*"1*%*"'%$)0*,1&'%,)5.4%2)*%-'%$'2$#*#+'%0)&%*"'%9#+'2%*&1l'6*)&/7%)&%&'85'$*%1%2',%+'&$#)2
0&)3%*"'%$5((.#'&%)0%*"'%$)0*,1&'7%#2%,"#6"%*"'%9#+'2%'&&)&%#$%0#L'4;%=2%016*7%-)*"%1((&)16"'$%31/%-'



UY

&#$A/% *)% 12% 'L*'2*7% $#26'% *"'&'% #$% 2)% 951&12*''% *"1*% 10*'&% *"'%3)4#0#61*#)2% *"'&'%,)5.4% 2)*% -'% $)3'
)*"'&%*&1l'6*)&#'$7%,"'&'%4#00'&'2*%12)31.#'$%,)5.4%$"),%5(;%>%9))4%1((&)16"%31/%-'%*)%9'*%14+#6'
0&)3%*"'%+'24)&%)0%*"'%6)20#95&1-.'%$)0*,1&'%)2%"),%*"'%(&)-.'3%612%-'%,)&A'4%1&)524;

I,C,C,- *824J193-E:23H656E3-B?1;3

!"'%)(*#)2$%$*&)29./%4'('24%)2% *"'%$)0*,1&'% .#0':6/6.'%("1$'% #2%,"#6"% *"'%12)31./%"1$%-''2
4#$6)+'&'4;% R5&#29% *"'% 4#00'&'2*% $)0*,1&'% 4'+'.)(3'2*% ("1$'$% *"'% 12)31./% &'3)+1.% $")5.4% -'% 1
$*1241&4% 16*#)2% ,"#6"% #$% ,'..% 6)2*&)..'4% -/% *"'% 4'+'.)(3'2*% (&)6'45&'$;% =2% *"'
)('&1*#)21.t31#2*'2126'% ("1$'% )0% *"'% $)0*,1&'% *"'% (&)6'45&'% )0% 12)31./% &'3)+1.% $")5.4% -'
('&0)&3'4%#2%12%1((&)(&#1*'./%6)2*&)..'4%3122'&%E';9;7%-/%0)..),#29%*"'%P)0*,1&'%[1#2*'2126'%C.12F;
=*%#$%2'6'$$1&/%*)%*1A'%#2*)%166)52*%#2%*"#$%31#2*'2126'%(.12%*"1*%1%&'+#$#)2%)0%*"'%&'.1*'4%4)653'2*$
"1$%*)%-'%61&&#'4%)5*%5(%*)%*"'%.#0':6/6.'%("1$'%,"'2%*"'%015.*%"14%-''2%#2*&)456'4;

I,C,F,- .=4392163-39989

=2% 61$'%)0% 12% 5:4,3026,) ,33/37% #*% #$% ()*'2*#1../% ()$$#-.'% *)%3)4#0/% '#*"'&% $#4'% )0% *"'% #2*'&016';
@"'2%*,)%$5-$/$*'3$%)0%4#00'&'2*%$10'*/%61*'9)&/%1&'%-'#29%#2*'&016'47%*"'2%*"'%$5-$/$*'3%)0%.),'&
$10'*/% 61*'9)&/% $")5.4% -'%3)4#0#'47% ,"'2'+'&% #*% #$% ()$$#-.';% !"'% 253-'&% )0% 4#00'&'2*% 6)3()2'2*$
5$#29%1%9#+'2%$#4'%)0%*"'%#2*'&016'%612%-'%12)*"'&%#$$5'%*)%#20.5'26'%*"'%&'$).5*#)2;

I,C,I,- &:D39;3-;5;43@

=2%*"'%61$'%)0%1%4#+'&$'%$10'*/%$/$*'37%1%$('6#1.%121./$#$%$")5.4%-'%61&&#'4%)5*7%#2%144#*#)2%*)%1..
*"'% 1-)+'7% *)% 31#2*1#2% )&% '+'2% '2"126'% *"'% 4#+'&$#*/% )0% *"'% $/$*'3% ,#*"% *"'% (&)()$'4% 6)&&'6*#+'
16*#)2;%P")5.4%*"'%01#.5&'%-'%)0%1%6)33)2%3)4'%*/('7%#26&'1$#29%*"'%4#+'&$#*/%2''4$%*)%-'%13)29%*"'
9)1.$;

I,C,0,- T19>J193-39989

=2%$)3'%61$'$7%,"'2%*"'%#2+'$*#91*#)2%"1$%&'+'1.'4%*"1*%*"'%$)5&6'%)0%*"'%12)31./%,1$%#2%$)3'
"1&4,1&'%6)3()2'2*7%*"'&'%$*#..%31/%-'%)2'%)&%3)&'%)(*#)2$%)0%$)0*,1&'%3)4#0#61*#)2$%,"#6"%,)5.4
1+)#4%*"'%&'65&&'26'%)0%*"'%12)31./;%P56"%$).5*#)2$%1&'%5$51../%166'(*1-.'%)2./%,"'2% *"'%"1&4,1&'
3)4#0#61*#)27%&'(1#&7%)&%&'(.16'3'2*%#$%#3()$$#-.'%)&%#$%2)*%0'1$#-.';

I,C,U,- .@B164-82-6?1=73;

[)$*%)0%*"'%6"129'$%314'%#2%1%6)3(.#61*'4%124%$*&)29./%#2*'&&'.1*'4%$/$*'3%#3(./%#3(16*$%)2
)*"'&%(1&*$% )0% *"'% $/$*'3;% =2% $)3'% 61$'$% &1*"'&% 52'L('6*'4% #3(16*$%31/%-'% 'L('&#'26'4;%!"'%3)$*
*/(#61.% 124% 4#&'6*% #3(16*$% 1&'% *"'% 2'6'$$1&/%3)4#0#61*#)2$% #2% *"'% &'.1*'4% 4)653'2*$% E#26.54#29% &':
#$$5'7% &':*'$*#297% '*6;F;% =2% $)3'% 61$'$7% '$('6#1../% #2% *"'% 61$'% )0% $)0*,1&'% $/$*'3$% )0% .),'&% $10'*/
61*'9)&#'$% 1$% ,'..% 1$% )0% "#9"'&% 6)3(.'L#*/7% *"'% #2*&)456*#)2% )0% 1% 3)4#0#61*#)2% #2% )2'% (1&*% )0% *"'
$)0*,1&'%$/$*'3%31/%&'85#&'%3)4#0#61*#)2$%#2%$)3'%)*"'&%(1&*$%)0%*"'%$/$*'3;%!/(#61../7%$56"%1%61$'
612%)665&%,"'2%1%0526*#)21.#*/%$")&*6)3#29%#$%4#$6)+'&'4%10*'&%*"'%4'$#92%("1$'%124%*"'%&'85#&'4%2',
0526*#)21.#*/%6)2*&14#6*$%*"'%)&#9#21../%(.122'4%)&%1.&'14/%&'1.#i'4%$*&56*5&#29%$6"'3';

!"'%0)..),#29%$'6*#)2$%4#$65$$%)*"'&%016*)&$%*)%6)2$#4'&%,"'2%4'*'&3#2#29%*"'%#3(16*;

R@M@S@L@) I/04B23,)750,Q6<67,)1+2.,.

=2% *"'% 3,G-53,;,:4.) 1+2.,) *"'% 3)$*% */(#61.% 12)31.#'$% 1&'% 6)2*&14#6*#)2$7% 13-#95#*/% 124
#26)3(.'*'2'$$;% !"'%31#2% *1$A% )0% &'+#',#29% 124% 0)&31../% *'$*#29% *"'% &'85#&'3'2*% 4)653'2*$% #$% *)
.)61*'%124%&'3)+'%*"'$'%12)31.#'$7%$#26'%*"'/%1&'%()*'2*#1.%$)5&6'$%)0%(&)-.'3$%,"#6"%6)5.4%)2./%-'



UI

&'3)+'4%1*%356"%"#9"'&%6)$*$%.1*'&;%!"5$%)2'%9)1.%)0%&'3)+#29%*"'$'%'&&)&$%#$%*)%1+)#4%9&'1*'&%#3(16*$
.1*'&;

=2% *"'% 4#00'&'2*% 8,.59:) 1+2.,.% #*% #$% $*#..% ()$$#-.'% *)% &'+'1.% $")&*6)3#29$% )0% *"'% &'85#&'3'2*
4)653'2*$7% *")59"% *"'% 3)$*% */(#61.% (&)-.'3$% 1&'% 2)2:6)20)&3126'% ,#*"% *"'% &'85#&'3'2*$% 124
#26)2$#$*'26#'$% -'*,''2% *"'% 4#00'&'2*% (1&*$% )0% *"'% 4'$#92% 4)653'2*$;% =*% #$% '$$'2*#1.% 0)&% 12/% 4'$#92
4)653'2*%3)4#0#61*#)2% *)% *1A'% #2*)% 166)52*% *"'% ()$$#-.'% #3(16*$% )2% *"'% )*"'&% (1&*$% )0% *"'% 4'$#92
4)653'2*7%)*"'&,#$'%*"'%.1*'%4#$6)+'&/%)0%$56"%6)2*&14#6*#)2$%6)5.4%-'%3)&'%6)$*./%*)%6)&&'6*;

!"') 6/85:9)1+2.,% */(#61../% #26.54'$% *"'%3)45.'% *'$*$;% =2%3)$*% 61$'$% *"'%2'6'$$1&/% 6)&&'6*#+'
16*#)2%4#&'6*./%0)..),$%0&)3%*"'%&'+'1.'4%12)31./;%!/(#61../7% #2%*"#$%("1$'%*"'%12)31.#'$%"1+'%.#**.'
6"126'%)0%615$#29%12/%#3(16*%)2%)*"'&%3)45.'$%)0%*"'%$/$*'3;%M),'+'&7%#*%#$%()$$#-.'%*"1*%*"'%6"129'$
#2% *"'%3)45.'%,#..% 615$'% #2*'&16*#)2% */('% 12)31.#'$%,#*"%)*"'&%3)45.'$% #2% *"'% $/$*'3;%!"'% 6"129'
6)5.4%1.$)%100'6*%)*"'&%1((.#61*#)2$%5$#29%*"#$%3)45.';

!"'%.<.4,;)5:4,93245/:)1+2.,%*'24$%*)%-'%3)&'%$'2$#*#+'%*)%*"'%(&)-.'3$%#2%*"'%#2*'&16*#)2$%)0
4#00'&'2*%6)3()2'2*$7%*"5$%*"'%61&'05.%&'+#',%)0%()$$#-.'%4'('24'26#'$%#2%61$'%)0%1%3)4#0#61*#)2%#$%)0
9&'1*% #3()&*126';% =*% #$% 1% 9'2'&1.% (&16*#6'% *"1*7% 45&#29% #2*'9&1*#)2% 124% (&)*)*/('% *'$*#297% *"'% *'$*% #$
6)2*#25'4%,#*")5*%6)&&'6*#29%*"'%&'+'1.'4%12)31.#'$7%52.'$$%*"'%*'$*#29%*'13%&52$%#2*)%1%(&)-.'3%*"1*
(&'+'2*$% *"'% 6)2*#251*#)2;% !"'% &':#*'&1*#)2% )0%3)$*% )0% *"'% $/$*'3:,#4'% *'$*$% #$% 5$51../% 521+)#41-.'
10*'&% *"'% 4'0#6#'26#'$% &'+'1.'4% #2% *"'% .1$*% *'$*#29% ('&#)4% "1+'% -''2% 6)&&'6*'4;%!/(#61../7% *"'% $/$*'3
4'.#+'&/%)665&$%10*'&%*"'%$/$*'3%#2*'9&1*#)2%*'$*$%"1+'%-''2%166'(*'4;%P*#..%#*%31/%"1(('2%*"1*%45&#29
*"'% $#*'% 166'(*126'% *'$*$% 124% *"'% 0#21.% #2$*1..1*#)2% 12)31.#'$%,#..% $"),% 5(;% !"'$'% 61$'$% ()*'2*#1../
#20.5'26'%$)3'%)0%*"'%'1&.#'&%("1$'$%124t)&%$)3'%)*"'&%(1&*$%)0%*"'%$/$*'3;

<)&31../7% *"'% 0&'85'26/%)0% $/$*'3%12)31.#'$%45&#29% *"'%/1,3245/:27)1+2.,% #$% .),;%M),'+'&7
*"'% 3)$*% 6)3(.#61*'4% '&&)&$% &'$5.*#29% 0&)3% 520)&'$''2% 41*1% *&1l'6*)&#'$% 31/% $"),% 5(% 45&#29
)('&1*#)2;% =2%$)3'%61$'$7%'$('6#1../% #0% *"'% #2+'$*#91*#)2%"1$%$"),2%*"1*% *"'%'&&)&% &'.1*'$%-16A% *)% *"'
$('6#0#61*#)2% )&% 4'$#927% $56"% 12)31.#'$% 124t)&% *"'% 1((&)(&#1*'% 6)&&'6*#+'% 16*#)2$% 31/% "1+'
6)3(.#61*'4% #3(16*$% )2% 312/% 4#00'&'2*% (1&*$% )0% *"'% $/$*'3% 124% *"'% 1$$)6#1*'4% 4)653'2*$;% =*% #$% 1
6&56#1.% (1&*% )0% $)0*,1&'% 31#2*'2126'% *"1*% 1..% )0% *"'% ()$$#-.'% #3(16*$% )0% 12/% 3)4#0#61*#)2% )0% 12
)('&1*#)21.%$)0*,1&'%1&'%61&'05../%*1A'2%#2*)%166)52*;

R@M@S@M@) $<1,)/0)./04B23,

=2%*"'%61$'%)0%,O5.45:9)266,..5>7,)./04B23,%6)3()2'2*$7%*"'%#3(16*$%)0%*"'%4#$6)+'&'4%12)31./
124% *"'% &'85#&'4%3)4#0#61*#)2%31/% 100'6*% $)3'% )*"'&% $)0*,1&'% $/$*'3$%,"'&'% *"'% $13'%3)45.'% #$
-'#29%1((.#'4;%=2%*"#$%61$'7%*"'%)&#9#21.%+'24)&%)&%4'+'.)('&%$")5.4%-'%1-.'%*)%l549'%*"'%2'6'$$#*/%)0
2)*#0/#29%)*"'&%5$'&$%)0%*"'%$)0*,1&'%6)3()2'2*%124%$5((./#29%*"'3%,#*"%*"'%1((&)(&#1*'%6)&&'6*#)2$;

@"'2% *"'% #4'2*#0#'4% 12)31./% #$% .)61*'4% #2% 1% 13/135,423<) ./04B23,% 6)3()2'2*% )-*1#2'4% 0&)3
12)*"'&%+'24)&7%124%0-77)8/6-;,:4245/:%E#26.54#29%$)5&6'%6)4'F%#$%1+1#.1-.'7%*"'2%*"'%6)&&'6*#+'%16*#)2
6)5.4%-'%61&&#'4%)5*%'#*"'&%-/%*"'%)&#9#21.%+'24)&%)0%*"'%$)0*,1&'%)&%-/%*"'%4'+'.)('&%)0%*"'%)+'&1..
(.12*% $/$*'3;% !"'% $'.'6*#)2% -'*,''2% *"'$'% )(*#)2$% 4'('24$% )2% ,"#6"% (1&*/% #$% &'$()2$#-.'% 0)&% *"'
31#2*'2126'% 124% 6)20#95&1*#)2% )0% *"'% $)0*,1&'% 6)3()2'2*% #2% 85'$*#)2;% !"'% )(()$#*'% $#*51*#)2%31/
1.$)% )665&;% !"'% )&#9#21.% +'24)&% )0% *"'% $)0*,1&'% 6)3()2'2*%31/% (&)+#4'% *"'% +'24)&% )0% *"'% )+'&1..
(.12*%$/$*'3%,#*"%#20)&31*#)2%1-)5*%12%12)31./%124%)00'&%1%2',%&'.'1$'%)0%*"'%$)0*,1&'%6)3()2'2*;
=2%*"#$%61$'%*"'%)&912#i1*#)27%,"#6"%#$%&'$()2$#-.'%0)&%*"'%,").'%$10'*/%$/$*'37%$")5.4%31A'%1%4'6#$#)2
1-)5*%*"'%#26.5$#)2%)0%*"'%2',%+'&$#)2;%Z)&%1%$/$*'3%1.&'14/%#2%*"'%)('&1*#)21.%("1$'7%$56"%1%4'6#$#)2
5$51../%#3(.#'$%1%05..%&':*'$*#29%124%&':6)20#95&#29%*"'%,").'%$/$*'3;

=2%61$'%)0%#4'2*#0/#29%12%12)31./%#2%1%13/135,423<)./04B23,%6)3()2'2*%0)&%,"#6"%:/)6/;17,4,
8/6-;,:4245/:%#$%1+1#.1-.'%E6)33'&6#1.%$)0*,1&'7%)('&1*#29%$/$*'37%6)3(#.'&$%'*6;F7%*"'2%3)$*%)0%*"'
*#3'% *"'% )2./% (.15$#-.'% &'$).5*#)2% *)% *"'% (&)-.'3% #$% *)% ,)&A% 1&)524% #*;% =2% $10'*/% 6&#*#61.% $)0*,1&'



UJ

$/$*'3$7%*"'%5(9&14#29%)0%*"'%524'&./#29%$/$*'3%$)0*,1&'%6)3()2'2*$%#$%5$51../%1+)#4'47%52.'$$%*"'&'
1&'%+'&/%4'0#2#*'%3)*#+1*#)2$%*)%4)%$);%=2%$56"%61$'$7%*"'%6)3(.'*'%&'('*#*#)2%)0%*"'%#2*'9&1*#)2%*'$*$%#$
521+)#41-.';

!"'%31#2%4&1,%-16A%)0%1%6)33'&6#1.%6/:059-32>7,) ./04B23,% #$% *"1*%,"'2%1% 015.*% #$% #4'2*#0#'4
,#*"#2%*"'%6)20#95&1-.'%$)0*,1&'7%*"'%6)20#95&1*)&%)0%*"'%1((.#61*#)2%$)0*,1&'%612%2)*%4'*'&3#2'%"),
*"'%015.*%,#..%-'%&'3)+'4%0&)3%*"'%524'&./#29%6)20#95&1-.'%$)0*,1&'7%)&%"),%#*%,#..%-'%*'$*'4%10*'&%*"'
3)4#0#61*#)2;%?+'2%1%,)&A:1&)524%$).5*#)2%612%-'%&#$A/7%$#26'%52(&'4#6*1-.'%01#.5&'$%31/%$"),%5(%#2
)*"'&%0526*#)2$;%!"5$7%2)%31**'&%,"1*%*"'%$).5*#)27%*"'%&'('*#*#)2%)0%*"'%#2*'9&1*#)2%*'$*$%#2%05..%$")5.4
-'% 4)2'% 0)&% $/$*'3$% )0% D1*'9)&/% >% )&% c7% $#26'% *"'% .#3#*'4% A2),.'49'% 6)26'&2#29% *"'% #2*'&21.
$*&56*5&'$%)0%*"'%6)20#95&1-.'%$)0*,1&'%5$51../%(&'+'2*$%12/%'L(.#6#*%(&'.#3#21&/%l549'3'2*%1-)5*%*"'
#24'('24'26'%)0%*"'%0526*#)21.#*#'$;

R@M@S@N@) I20,4<)3,7,E2:6,

!")59"%*"'%$*&#6*%124%&#9)&)5$%$*&56*5&#29%)0%$)0*,1&'%$/$*'3$%)0%"#9"%$10'*/%#3(16*%#$%1%"#9"
(&#)&#*/%&'85#&'3'2*7%124%1%9'2'&1.%(&16*#6'%1$%,'..7%*"'%#2+'$*#91*#)2%124%'L6.5$#)2%)0%12/%$#4'%'00'6*
)0%*"'%(.122'4%6)&&'6*#+'%16*#)2%$")5.4%-'%61&&#'4%)5*;%!"'%"#9"'&%*"'%$10'*/%&'.'+126'%)0%*"'%$)0*,1&'
$/$*'3%#$%#2%*"'%$61.'%166)&4#29% *)%=?D%GUUY%fG]g7% *"'%3)&'%&#9)&)5$%121./$#$%$")5.4%-'%('&0)&3'4;
Z)&%1%D1*'9)&/%>%$)0*,1&'%$/$*'3%10*'&%4'.#+'&/7%*"'%05..%#2*'9&1*#)2%*'$*%(&)6'45&'%$")5.4%-'%&'('1*'4
*)%(&)+'%*"1*%*"'%1((.#'4%6)&&'6*#+'%16*#)2%4#4%2)*%615$'%12/%52'L('6*'4%$#4'%'00'6*$7%1$%#*%)-+#)5$./
2''4$%*)%-'%(&'$6&#-'4%-/%*"'%1((&)(&#1*'%(&)6'45&'$;

R@M@S@R@) I,E,354<)/0)4+,)95E,:)2:/;27<

!"'% $'+'&#*/% )0% *"'% (1&*#65.1&% 015.*% #$% 2)*% 2'6'$$1&#./% 6)&&'.1*'4% 4#&'6*./%,#*"% *"'% $'+'&#*/% )0
$)3'%#2*'&&'.1*'4%12)31.#'$%*"1*%612%-'%615$'4%1$%$#4'%'00'6*$%-/%*"'%(&)()$'4%3)4#0#61*#)2;%=*%#$%1.$)
#3()&*12*%*)%2)*'%*"1*%1%9#+'2%015.*%#2%*"'%$)0*,1&'%31/%"1+'%615$'4%1%.),%$'+'&#*/%12)31./%,#*"%)2'
$#921.%*&1l'6*)&/7%*")59"%12)*"'&%*&1l'6*)&/%3#9"*%*&#99'&%1%356"%3)&'%$'+'&'%'00'6*;%!"5$7%#2%61$'%)0%1
D1*'9)&/% >% )&% c% $)0*,1&'% $/$*'37% *"'% 6)&&'6*#)2% )0% '+'2% 1% +'&/% .),% &12A'4% 015.*% 2''4$% *)% -'
$6&5*#2#i'4%+'&/%61&'05../%*)%'L6.54'%12/%()$$#-.'%$#4'%'00'6*$%,"#6"%31/%()*'2*#1../%&'$5.*%#2%1%3)&'
$#92#0#612*% $'+'&#*/% .'+'.% E$''%P'6*#)2%G;XF;%>%$/$*'3% *"1*% #$%,'..%4'$#92'4% $*&56*5&1../% #$%)0% 1%9&'1*
"'.(%#2%*"#$%&'$('6*;

I,C,V,- $;4:@14:8=-82-68;4;

<)*'7%*"1*%*"'%#2+'$*#91*#)2%)0%*"'%$)0*,1&'%12)31./%1.$)%"1$%6)$*%#3(.#61*#)2$%0)&%*"'%+'24)&7
1$%,'..%1$%*"'%5$'&;%@'%4)%2)*%*1A'%*"'%+'24)&p$%6)$*%#3(.#61*#)2$%#2*)%166)52*%"'&'7%$#26'%#*%4)'$%2)*
5$51../%#20.5'26'%*"'%4'6#$#)2%124%$6"'45.'%)0%*"'%12)31./%&'$).5*#)2;

!"'%6)$*$%)0%&'$).+#29%1%$)0*,1&'%12)31./%612%-'%9&)5('4%1$%0)..),$b

 6)$*$%&'.1*'4%*)%*"'%*#3'%124%312(),'&%&'85#&'3'2*$%*)%('&0)&3%05&*"'&%#2+'$*#91*#)2k
 6)$*$%&'.1*'4%*)%*"'%6)&&'6*#+'%16*#)2$%124%*"'%2'6'$$1&/%KhK%16*#+#*#'$k
 6)$*$%)0%&':.#6'2$#29k
 6)$*$%&'.1*'4%,#*"%*"'%.1*'%4'.#+'&/%)0%*"'%$/$*'3k
 6)$*$%1&#$#29%1*%*"'%1((.#61*#)2%$#*'%&'.1*'4%*)%*"'%)5*19'%*#3'%)&%4'9&14'4%)('&1*#)2%)0%*"'%(.12*

45'%*)%*"'%$)0*,1&'%'&&)&k
 6)$*$%1&#$#29%1*%*"'%1((.#61*#)2%$#*'%&'.1*'4%*)%*"'%#3(.'3'2*1*#)2%)0%*"'%6)&&'6*'4%$)0*,1&'k
 6)$*$%&'.1*'4%*)%&':*&1#2#29k
 6)$*$% 1&#$#29% 45'% *)% *"'% )('&1*#)21.% .#3#*1*#)2$% #2% (&'+'2*#29% *"'% 16*#+1*#)2% )0% *"'% 015.*% E*"'

)(*#)2%)0%2)*%&'3)+#29%*"'%015.*F;



UH

!"'%1((&)(&#1*'%*&14':)00%&'85#&'4%*)%31A'%*"'%4'6#$#)2%#$%.#A'./%*)%-'%#20.5'26'4%-/%$)3'%)&%1..
)0% *"'% 1-)+'% 6)$*% 6)3()2'2*$;% P)3'% 52166)52*1-.'% "#44'2% 6)$*$% 31/% 1.$)% -'% (&'$'2*;% !"'$'% 1&'
&'.1*'4% *)% *"'% &#$A$% )0% 61&&/#29% )5*% *"'% 2'6'$$1&/% 6)&&'6*#+'% 16*#)2$% 124% 615$#29% 52#2*'24'4% $#4'
'00'6*$;

R@M@T@L@) F/.4.)E.@)750,Q6<67,)1+2.,.

=*%#$%,'..%A2),2%*"1*%*"'%$))2'&%12%12)31./%#$%4#$6)+'&'4%#2%*"'%.#0':6/6.'%)0%*"'%$)0*,1&'7%*"'
3)&'%6)$*%'00'6*#+'./% #*$%6)&&'6*#)2%612%-'%('&0)&3'4;%!"#$% &5.'% '3("1$#i'$% *"'% #3()&*126'%)0%+'&/
61&'05.%&'+#',$%)0%*"'%&'85#&'3'2*%124%4'$#92%4)653'2*$;%Z)..),#29%9))4%6)4#29%$*1241&4$%"'.($%*)
3#2#3#i'% *"'%253-'&%)0% 015.*$% *"1*%,)5.4%-'% &'+'1.'4%-/% $*1*#6% *'$*$% 124% &'+#',$;%@'..% '$*1-.#$"'4
$/$*'3%4'$#92%,#..% &'456'% *"'% 253-'&% 124% $'+'&#*/% )0% *"'% 015.*$% *"1*%,)5.4% -'% &'+'1.'4% 45&#29% *"'
4/213#6%#2*'9&1*'4%*'$*$;%R'*1#.'4%$/$*'3%*'$*$%,#*"%-&)14%6)+'&19'%,#..%&'456'%$#92#0#612*./%$)0*,1&'
12)31.#'$%*"1*%,)5.4%-'%&'+'1.'4%45&#29% *"'%)('&1*#)21.%("1$'%)0% *"'%$/$*'3%,"'2% *"'%(&#6'%)0%12/
6)&&'6*#+'%16*#)2%#$%*"'%"#9"'$*;

R@M@T@M@) I,E,354<)/0)4+,)02-74

!"'&'%#$%2)%4#&'6*%6)&&'.1*#)2%-'*,''2% *"'%$'+'&#*/%)0% *"'%12)31./%615$'4%-/%1%$)0*,1&'%015.*
124%*"'%6)3(.'L#*/%)0%*"'%&'85#&'4%16*#)2%*)%&'3)+'%*"'%015.*;%!"'%&'3)+1.%)0%1%$'+'&'%015.*%31/%2)*
-'%1%$500#6#'2*%16*#)2;%?L*&1%'00)&*%31/%-'%2'6'$$1&/%*)%&'+#',%*"'%$)0*,1&'%4'+'.)(3'2*%(&)6'$$% *)
4'*'&3#2'%"),%*"'%015.*%,1$%#2*&)456'4%124%,"/%#*%,1$%2)*%&'+'1.'4;%=2%)&4'&%*)%&'91#2%6)20#4'26'%#2
*"'%(&)456*7%*"'%+'&#0#61*#)2%124%+1.#41*#)2%(&)6'$$%$")5.4%-'%&'+#','4%124%'L*'24'4%1$%2'6'$$1&/;%>..
)0%*"#$%#3(.#'$%'L*&1%6)$*$;%=*%#$%1.$)%6.'1&%*"1*%1%015.*%,#*"%$'+'&'%6)2$'85'26'$%1$%,'..%1$%1%015.*% #2
12/% D1*'9)&/% >% $/$*'3% &'85#&'$7% 0)&% '+'2% *"'% $#3(.'$*% 3)4#0#61*#)27% 'L*'2$#+'% +'&#0#61*#)2% 124
+1.#41*#)2%16*#+#*#'$%,"#6"%31/%-'%&1*"'&%6)$*./;

R@M@T@N@) $<1,)/0)./04B23,

!)%*1A'%6)&&'6*#+'%16*#)2%#2%(&)(&#'*1&/%$)0*,1&'%#$%5$51../%3)&'%'L('2$#+'7%$#26'%*"'%4'(*"%)0
A2),.'49'%&'.1*'4%*)%$56"%$)0*,1&'%#$%5$51../%.#3#*'4%1*%*"'%$/$*'3%$5((.#'&p$%$#*';%!"#$%&'85#&'$%3)&'
312(),'&%124%*#3'%*)%#4'2*#0/%*"'%(&)-.'3%124%1.$)%*)%&'+'1.%)&%'L6.54'%12/%()$$#-.'%$#4'%'00'6*$%)0
*"'%(&)()$'4%6)&&'6*#)2;%=*%31/%-'%2'6'$$1&/%*)%"#&'%*"'%)&#9#21.%+'24)&%)0%*"'%$)0*,1&'%*)%"'.(%*1A'
*"'%1((&)(&#1*'%6)&&'6*#+'%16*#)2$;

I,C,W,- T<@1=X@16?:=3-:=4392163-:;;<3;

=2%312/%61$'$7%'$('6#1../%#2%*"'%61$'%)0%6)2*&).%1((.#61*#)2%$)0*,1&'7%*"'%#3(16*%)0%12/%6"129'
)2%*"'%"5312`316"#2'%#2*'&016'%EM[=F%)0%*"'%$/$*'3%"1$%*)%-'%*1A'2%#2*)%166)52*;%=2%*"'%61$'%)0%12
1.&'14/% )('&1*#)21.% $/$*'37% *"'% 6)&&'6*#+'% 16*#)2% $")5.4% 3)4#0/% *"'% M[=% *)% *"'% 3#2#353% 'L*'2*7
52.'$$% *"'%12)31./% #$%4#&'6*./%&'.1*'4% *)% *"'%M[=%)0% *"'%$/$*'3;%!"'%5$'&p$%31251.%124%(&)6'45&'$
"1+'% 1% 9&'1*% #20.5'26'% )2% *"'% 166'(*1-#.#*/% )0% *"'% "5312`316"#2'% #2*'&016'% 1$% ,'..% 1$% *"'% $/$*'3
#*$'.0k%*"'&'0)&'7%*"'#&%1((&)(&#1*'%31#2*'2126'%#$%12%#2*'9&1.%(1&*%)0%12/%6)&&'6*#+'%16*#)2;

W;V;% R?D=P=T<%><R%PDM?RN\?

@"'2'+'&%*"'&'%#$%3)&'%*"12%)2'%()$$#-.'%&'$).5*#)2%)0%1%$)0*,1&'%12)31./7%1..%*"'%1-)+'%9#+'2
6)24#*#)2$% $")5.4%-'% *1A'2% #2*)% 166)52*%-'0)&'% 1%4'6#$#)2% #$%314';%!"'%4'6#$#)2% 612%-'% #20.5'26'4
$*&)29./%-/% *"'%16*51.%$*19'%)0% *"'% $)0*,1&'%,#*"#2% #*$% .#0':6/6.';%Z)&% $)3'%3#.4%12)31.#'$% &'+'1.'4
10*'&%*"'%$/$*'3%4'$#92%"1$%-''2%6)3(.'*'47%#*%31/%2)*%-'%6)$*%'00'6*#+'%*)%&'3)+'%*"'3%#0%*"'/%"1+'
2)% $10'*/% #3(.#61*#)2$;% =2% *"#$% 61$'7% *"'/% $")5.4% -'% 4)653'2*'4% 1$% 1% d0'1*5&'e% )&% .#3#*1*#)2% )0% *"'
$/$*'3;



V]

!"'%31#2%#*'3$%#20.5'26#29%*"'%4'6#$#)2%1&'%*"'%&'$5.*$%)0%*"'%#2+'$*#91*#)2%("1$'7%*"'%5&9'26/
)0%*"'%6)&&'6*#)2%)0%*"'%12)31./7%*"'%6)$*%&'.1*'4%*)%*"'%4#00'&'2*%$).5*#)2$7%124%*"'%&#$A%615$'4%-/%*"'
()$$#-.'%$#4'%'00'6*$;%!"'%9'2'&1.%3'*")4%*)%31A'%*"'%&'$).5*#)2%4'6#$#)2%#$%*)%)(*#3#i'%*"'%-'$*%*&14':
)00% -'*,''2% 6)$*$% 1$$)6#1*'4%,#*"% 4)#29% )&% 2)*% 4)#29% 1% (1&*#65.1&% 16*#)2;% Z)&% 12)31.#'$% "1+#29% 2)
4#&'6*% $10'*/% #3(.#61*#)2$7% *"'% &'$).5*#)2% 31/% -'% 4)2'% #2% *,)% E)&% 3)&'F% $*'($;% =2% $56"% 61$'$7% 1
*'3()&1&/%$).5*#)2%#$%1((.#'4%,#*")5*%05../%&'$).+#29%*"'%(&)-.'37%124%#2%1%.1*'&%("1$'%*"'%05..%$).5*#)2
,#..%-'%'.1-)&1*'4%124%#3(.'3'2*'4;

I,F,+,- M:23H656E3-B?1;3;

=2% *"'% .1*'&% ("1$'$% )0% *"'% .#0':6/6.'7% *"'% 9&)5(#29% )0% 6)&&'6*#)2$% )0% 4#00'&'2*% 12)31.#'$% #$% 1
9'2'&1.% 124%166'(*1-.'%(&16*#6'7% 52.'$$% *"'% 6)&&'6*#)2% #$%2''4'4% #33'4#1*'./%45'% *)% $10'*/% )&% )*"'&
6)2$#4'&1*#)2$;%P56"%12%1((&)16"%612%3#2#3#i'%*"'%6)$*%124%'00)&*%&'.1*'4%*)%*"'%6)&&'6*#+'%16*#)2$%1$
,'..%1$%*"'%2'6'$$1&/%*'$*#29;%=2%*"'%.1*'&%("1$'$%)0%*"'%.#0':6/6.'7%1%,)&A:1&)524%$).5*#)2%612%1.$)%-'
166'(*'47%'$('6#1../%,"'2%*"'%6)2$'85'26'$%)0%*"'%12)31./%1&'%2)*%$'+'&'%124%*"'%$)0*,1&'%$/$*'3%#$
2)*%)0%D1*'9)&/%>;

I,F,C,- *3D39:45

!"'%$'+'&#*/%)0% *"'% &'+'1.'4%12)31./% #$%)0%9&'1*% #3()&*126'% *)% *"'%5&9'26/%)0% *"'% &'$).5*#)2;
T-+#)5$./7% *"'% &'$).5*#)2% )0% "#9"% $'+'&#*/% 015.*$% 612% 2)*% -'% 4'.1/'47% '$('6#1../% #0% #*% #$% 4#$6)+'&'4
45&#29% *"'% )('&1*#)21.% ("1$'% )0% *"'% $)0*,1&';% Z)&% 015.*$% "1+#29% 2)% $'+'&'% $10'*/% #3(.#61*#)2$7
*'3()&1&/% 143#2#$*&1*#+'% 3)4#0#61*#)2$% 31/% -'% #3(.'3'2*'4% 1*% *"'% $#*'% )0% 1((.#61*#)2% *)% 1+)#4
6"1..'29#29%*"'%015.*7%52*#.%*"'%015.*%#$%5.*#31*'./%&'3)+'4;

W;W;% Z>N\!%S?[TK>\%><R%!?P!=<B

>2%#3()&*12*%1$('6*%#2%*"'%&'$).5*#)2%#$%1$$5&#29%*"'%*&16'1-#.#*/%)0%*"'%16*#)2$%*1A'2;%>%6"129'
6)2*&).%124%6)20#95&1*#)2%31219'3'2*%$/$*'3%$")5.4%-'%5$'4%*)%1$$5&'%*"#$%*&16'1-#.#*/;%>2%#3()&*12*
1$('6*%)0%&':*'$*#29%*"'%$/$*'3%10*'&%*"'%3)4#0#61*#)2%#$%*"1*%3)$*%)0*'2%*"'%)&#9#21.%*'$*%$'*%"1$%*)%-'
6)3(.'3'2*'4%*)%#26.54'%144#*#)21.%*'$*$%,"#6"%1&'%$'2$#*#+'%*)%*"'%2',./%&'+'1.'4%12)31.#'$;%N()2
6)3(.'*#)2%)0%1%9#+'2%3)4#0#61*#)27%*"'%1((&)(&#1*'%&'6)&4%E#;';%12)31./%&'$).5*#)2%&'6)&4%1$%9#+'2%#2
P'6*#)2%>;V%)0%*"'%>(('24#LF%$")5.4%-'%0#..'4;

!"'%2',%+'&$#)2%)0% *"'% $/$*'3% E6)&&'$()24#29% *)% #*$% 16*51.%("1$'% #2% #*$% .#0'% 6/6.'F% $")5.4%-'
#$$5'4%)2./%,"'2%1..%*"'%&'.1*'4%4)653'2*$%124%*&1#2#297%#0%2''4'47%1&'%314'%6)2$#$*'2*;%=0%*"'%$/$*'3
#$%1.&'14/%#2%5$'7%*"'%#2$*1..1*#)2%)0%*"'%2',%+'&$#)2%$")5.4%0)..),%*"'%(&)6'45&'$%124%&'85#&'3'2*$%#2
*"'%$/$*'3%31#2*'2126'%(.12;

0,- '"('M/*."(*

!"#$%&'()&*%(&)+#4'$%1%9'2'&1.%3)4'.%0)&%"124.#29%12)31.#'$%&'.1*'4%$)0*,1&'%-1$'4%$/$*'3$%#2
256.'1&%(),'&%(.12*$;%!"'%(&)6'$$%)0%12)31./%"124.#29%#$%$*&56*5&'4%#2*)%*"&''%31#2%$*'($b

 12)31./%#4'2*#0#61*#)27
 12)31./%#2+'$*#91*#)27
 12)31./%&'$).5*#)2;

!"'% 16*#+#*#'$% *)% -'% 4)2'% ,#*"#2% *"'$'% $*'($% $*&)29./% 4'('24% )2% *"'% .20,4<) 624,9/3<) /0) 4+,
./04B23,7% *"'%16*51.% 750,Q6<67,)1+2.,%)0%*"'%$)0*,1&'7% *"'% 4<1,)/0) 4+,)./04B23,%124%*"'%.,E,354<)/0) 4+,
2:/;27<;%!"#$% $*&56*5&1.% 1((&)16"%)0% *"'% 12)31./%"124.#29% (&)6'$$% #2+).+'$% (&)456#29% 4)653'2*$7
,"#6"% 1&'% -'#29% (1$$'4% 0&)3% )2'% $*'(% *)% *"'% )*"'&;% =*% #$% #3()&*12*% *)% "124.'% *"'$'% 4)653'2*$% #2
6)&&'$()24'26'%,#*"%*"'%9'2'&1.%6)20#95&1*#)2%6)2*&).%&5.'$%124%(&)6'45&'$%)0%*"'%(&)l'6*;



VG

!"'% 31#2% 9)1.% )0% *"'% ,'..% $*&56*5&'4% 124% 4)653'2*'4% 12)31./% "124.#29% #$% *)% (&'+'2*% *"'
&'65&&'26'%)0% #4'2*#61.%124%$#3#.1&%12)31.#'$7%124% *)%(&)+#4'% #2(5*% *)% #3(&)+#29% *"'% 16*51.% 124% *"'
$5-$'85'2*%4'+'.)(3'2*%(&)6'45&'$;

!"'%&'()&*%9#+'$%1%95#4'.#2'%0)&%6.1$$#0/#29%*"'%.,E,354<)2:/;275,.%166)&4#29%*)%*"'#&%$10'*/%124
)('&1*#)21.%&'.'+126';%!"'%$/$*'31*#6%5$'%)0%*"#$%61*'9)&#i1*#)2%"'.($%6)2*&)..#29%*"'%,").'%$)0*,1&'
4'+'.)(3'2*%124%31#2*'2126'%(&)6'$$;

=*%#$%)0%9&'1*%#3()&*126'%*)%58,:450<%'+'&/%12)31./%#2%*"'%$/$*'3%1$%'1&./%,#*"#2%*"'%$)0*,1&'%.#0'
6/6.'7%1$%()$$#-.';%!"'&'0)&'%*"'%'L*'2$#+'%124%'00'6*#+'%5$'%)0%6)3(5*'&%-1$'4%*)).$%0)&%121./$#$%124
*'$*#29%45&#29%*"'%4#00'&'2*%("1$'$%)0%$)0*,1&'%4'+'.)(3'2*%#$%$*&)29./%&'6)33'24'4;

!"'% 5:E,.459245/:) $*'(% 2''4$% *)% &'+'1.% *"'% 62-.,% 124% ./-36,% 124% 3)$*% #3()&*12*7% ()*'2*#1.
6/:.,G-,:6,.%)0%*"'%12)31./7%124%*)%0#21.#i'%*"'%12)31./%6.1$$#0#61*#)2;

!"'%4'6#$#)2%124%$6"'45.'%6)26'&2#29% *"'%3,./7-45/:%3'1$5&'$%1&'% $*&)29./%4'('24'2*%)2% *"'
4'*1#.$%&'+'1.'4%#2%*"'%#2+'$*#91*#)2%$*'(;%>%9&'1*%61&'%"1$%*)%-'%*1A'2%*"1*%12/%3)4#0#61*#)2%*1A'2%*)
&'$).+'% 12% 12)31./% $")5.4% -'% ,'..% 4)653'2*'4% 124% 35$*% 2)*% l')(1&4#i'% #2% 12/% ,1/% *"'% )&#9#21.
851.#*/%$*1241&4$%)0%*"'%(&)456*;%=*%#$%1.$)%#3()&*12*%*)%A''(%*"'%)&#9#21.%+'&$#)2%#2%0)&3%)0%1((&)(&#1*'
-16A5(%6)(#'$;

!"'% ('&$)22'.% *1A#29% (1&*% #2% *"'% 4'+'.)(3'2*% (&)6'$$% $")5.4% -'% ,'..% *&1#2'4% *)% -'% 1-.'% *)
0)..),%*"'%4'+'.)(3'2*%(&)6'45&'$7%#26.54#29%*"'%12)31./%31219'3'2*;



;



VV

KBB3=>:Y

$ZKLGM$-G#"'$&/#$*

!"'%(&)6'45&'$%*)%-'%1((.#'4%0)&%#4'2*#0/#297%121./$#29%124%6)&&'6*#29%$)0*,1&'%12)31.#'$%31/
-'%0)&31.#i'4%-/%$('6#0/#29%*"'%41*1%*)%-'%&'6)&4'4%#2%'16"%16*#+#*/;%!"'%&'6)&4$%-'.),%(&)+#4'% *"'
-1$#6%6)2*'2*$%)0%*"'%1$$)6#1*'4%&'()&*$;%!"'%&'()&*%(5*$%*"'%#20)&31*#)2%#2%*"'$'%&'6)&4$%#2*)%6)2*'L*
124% (&)+#4'% 1% &1*#)21.'% 0)&% *"'% 4'6#$#)2$% *1A'2;% !"'$'% (&)6'45&'$% $")5.4% -'% 31*6"'4% ,#*"% *"'
1((&)(&#1*'% (.12*% (&)6'45&'$% 124% 95#4'.#2'$;% ?16"% 12)31./% #4'2*#0#'4% #$% 52#85'./% 4'2)*'4% -/% 1
&'0'&'26'% 253-'&% 166)&4#29% *)% 12% 19&''4% 253-'&#29% 6)2+'2*#)2;% !"'% 0)..),#29% *"&''% &'6)&4$
EP'6*#)2$% >;G`>;VF% 9#+'% 'L13(.'$% )0% *"'% #3()&*12*% *)(#6$% *)% -'% 6)+'&'4;% !"'% 6)2*'2*$% )0% *"'$'
'L13(.'%&'6)&4$%&'(&'$'2*%1%3#2#353%)0%*"'%*)(#6$%)2./%124%$")5.4%-'%1593'2*'4%1$%2'6'$$1&/;

K,+,-K=8@1E5-.>3=4:2:614:8=-#3689>

>G;G;%':/;27<)$547,

!'L*51.%$53:5(%)0%12)31./%1$%1#4':3'3)#&;

>G;U;%':/;27<)&,1/34,3.

<13'$%)0%*"'%('&$)2$%#2+).+'4%,#*"%*"'%#4'2*#0#61*#)2;

>G;V;%"24,)/0)':/;27<)#8,:45056245/:

D1.'241&%*#3'%1*%,"#6"%*"'%12)31./%,1$%#4'2*#0#'4;

>G;W;%K3/8-64)$<1,)2:8)U,3.5/:

R)653'2*%*/('%E,#*"%+'&$#)2%253-'&F%100'6*'4%-/%12)31./%E';9;7%$('6#0#61*#)27%4'$#927%6)4'F;

>G;X;%#8,:45056245/:)K+2.,

C"1$'%)0%*"'%$)0*,1&'%.#0':6/6.'%,"'2%*"'%12)31./%,1$%#4'2*#0#'4;

>G;Y;%#8,:45056245/:)V,4+/8

!'6"2#85'%14)(*'4%1..),#29%*)%#4'2*#0/%*"'%12)31./;

>G;I;%':/;27<)",.635145/:

Z&'':*'L*%#24#61*#)2%)0%&'1$)2%0)&%1$$53#29%*"'%(&'$'26'%)0%12%12)31./;

>G;J;%':/;27<)I<;14/;.

=24#61*#)2% )0% 05..% #20)&31*#)2% 61(1-.'% )0% &'(&)456#29% *"'% 12)31./% E';9;7% #2(5*% *&1l'6*)&/7% #2*'&21.
$*1*'$F;

>G;H;%K35/354<

C&'.#3#21&/%1$$'$$3'2*%)0%$'+'&#*/%.'+'.%)0%*"'%12)31./%#4'2*#0#'4;

>G;G];%K/756<)0/3)':/;27<)#:E,.459245/:

R'6#$#)2%)2%,"'*"'&%124%,"'2%*)%#2+'$*#91*'%*"'%12)31./%E,#*"%#24#61*#)2%)0%*"'%&'1$)2$F;

K,C,-K=8@1E5-.=D3;4:714:8=-#3689>

'M@L@%#:E,.459245/:)V,4+/8.

!'6"2#85'$%14)(*'4%1..),#29%*)%121./$'%*"'%12)31./%#4'2*#0#'4;

'M@M@)#:E,.459245/:)!00/34

C'&$)2:(),'&%&'85#&'4%*)%#2+'$*#91*'%*"'%12)31./%#4'2*#0#'4;

'M@N@)#:E,.459245/:)K+2.,

C"1$'%)0%*"'%$)0*,1&'%.#0':6/6.'%,"'2%#2+'$*#91*#)2%,1$%61&&#'4%)5*;



VW

'M@R@)K,3./::,7

<13'%)0%('&$)2$%#2+).+'4%,#*"%#2+'$*#91*#)2

'M@W@)"24,)/0)#:E,.459245/:

D1.'241&%*#3'%,"'2%#2+'$*#91*#)2%,1$%61&&#'4%)5*;

'M@S@)#:4,3:27)H-:645/:

T('&1*#)2%)&%(&)456*%6)2*1#2#29%*"'%12)31./;

'M@T@)#:E,.459245/:)&,.-74

D)3(.'*'%4'$6&#(*#)2%)0%*"'%12)31./;

'M@X@)!O4,3:27)!00,64

T-$'&+1-.'%12)31./%'00'6*$7%#0%12/;

'M@Y@)K35/354<

>$$'$$3'2*%)0%$'+'&#*/%.'+'.;

'M@LZ@)K/756<)0/3)':/;27<)&,./7-45/:

R'6#$#)2%)2%,"'*"'&%124%,"'2%*)%&'$).+'%*"'%12)31./%E,#*"%#24#61*#)2%)0%*"'%&'1$)2$F;

K,F,-#3;8E<4:8=-K64:8=-#3689>

'N@L@)F+2:9,)*-;>,3

<53-'&#29%)0%6"129'%0)&%*"#$%12)31./;

'N@M@)F/33,645/:)K+2.,

C"1$'%)0%*"'%$)0*,1&'%.#0':6/6.'%,"'2%6"129'%#$%61&&#'4%)5*;

'N@N@)&,./7-45/:)K,3./::,7

<13'%)0%('&$)2$%#2+).+'4%,#*"%12)31./%&'$).5*#)2;

'N@R@%#4,;.)F+2:9,8

C1&*$%)0%*"'%(&)456*%$5-l'6*'4%*)%6"129'$;

'N@W@%&,./7-45/:)!00/34

C'&$)2:(),'&%&'85#&'4%*)%#3(.'3'2*%124%61&&/%)5*%*"'%&'$).5*#)2;

'N@S;%&,./7-45/:)",.635145/:

Z&'':*'L*%'L(.121*#)2%)0%6"129'%61&&#'4%)5*;

'N@T@%U2758245/:)V,4+/8

!'6"2#85'$%14)(*'4%1..),#29%*)%+1.#41*'%*"'%12)31./%&'$).5*#)2;

'N@X;U2758245/:)!00/34

C'&$)2:(),'&%&'85#&'4%*)%+1.#41*'%*"'%12)31./%&'$).5*#)2;

'N@Y@%U2758245/:)K,3./::,7

<13'%)0%('&$)2$%#2+).+'4%,#*"%+1.#41*#)2;

'N@LZ@%U2758245/:)[-.45056245/:

Z&'':*'L*%#24#61*#)2%)0%*"'%&'1$)2$%,"/%*"'%6"129'%612%-'%6)2$#4'&'4%*)%"1+'%-''2%+1.#41*'4;



VX

#$!$#$('$*

fGg% =<!?S<>!=T<>\%>!T[=D%?<?SB^%>B?<D^7%K'&#0#61*#)2% 124%K1.#41*#)2% )0% P)0*,1&'
S'.1*'4%*)%<56.'1&%C),'&%C.12*%=2$*&53'2*1*#)2%124%D)2*&).7%!'6"2#61.%S'()&*$%P'&#'$%<);%VJW7
=>?>7%K#'221%EGHHHF;

fUg% =<P!=!N!?%TZ%?\?D!S=D>\%><R%?\?D!ST<=D%?<B=<??SP7%>%P*1241&4%D.1$$#0#61*#)2
0)&%P)0*,1&'%>2)31.#'$7%=???:G]WW7%=???7%C#$61*1,21/7%<Q%EGHHUF;

fVg% =<!?S<>!=T<>\%?\?D!ST!?DM<=D>\%DT[[=PP=T<7%P)0*,1&'% 0)&%D)3(5*'&$% #2% *"'
P10'*/%P/$*'3$%)0%<56.'1&%C),'&%P*1*#)2$7%P*1241&4%JJ]7%=?D7%B'2'+1%EGHJYF;

fWg% =<!?S<>!=T<>\%>!T[=D%?<?SB^%>B?<D^7%P)0*,1&'% =3()&*12*% *)%P10'*/% #2%<56.'1&
C),'&%C.12*$7%!'6"2#61.%S'()&*$%P'&#'$%<);%VYI7%=>?>7%K#'221%EGHHWF;

fXg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% D)3(5*'&#i1*#)2% )0% T('&1*#)2% 124
[1#2*'2126'%0)&%<56.'1&%C),'&%C.12*$7%=>?>:!?DRTD:J]J7%=>?>7%K#'221%EGHHXF;

fYg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% P10'*/% >$$'$$3'2*% )0% D)3(5*'&#i'4
D)2*&).%124%C&)*'6*#)2%P/$*'3$7%=>?>:!?DRTD:IJ]7%=>?>7%K#'221%EGHHWF;

fIg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% >4+126'4% D)2*&).% P/$*'3$% *)% =3(&)+'
<56.'1&%C),'&%C.12*%S'.#1-#.#*/%124%?00#6#'26/7%=>?>:!?DRTD:HXU7%=>?>7%K#'221%EGHHIF;

fJg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% D)4'% )2% *"'% P10'*/% )0% <56.'1&% C),'&
C.12*$b%T('&1*#)27%P10'*/%P'&#'$%<);%X]:D:T%ES'+;GF7%=>?>7%K#'221%EGHJJF;

fHg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% D)4'% )2% *"'% P10'*/% )0% <56.'1&% C),'&
C.12*$b%j51.#*/%>$$5&126'7%P10'*/%P'&#'$%<);%X]:D:j>%ES'+;GF7%=>?>7%K#'221%EGHJJF;

fG]g% =<!?S<>!=T<>\% ?\?D!ST!?DM<=D>\% DT[[=PP=T<7% <56.'1&% C),'&% C.12*$% _
=2$*&53'2*1*#)2% 124% D)2*&).% P/$*'3$% =3()&*12*% *)% P10'*/% _% D.1$$#0#61*#)27% P*1241&4% GUUY7
=?D7%B'2'+1%EGHHVF;

fGGg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% D)4'% )2% *"'% P10'*/% )0% <56.'1&% C),'&
C.12*$b%R'$#927%P10'*/%P'&#'$%<);%X]:D:R%ES'+;GF7%=>?>7%K#'221%EGHJJF;

fGUg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% S'.#1-#.#*/% )0% D)3(5*'&#i'4% P10'*/
P/$*'3$%1*%<56.'1&%C),'&%C.12*$7%=>?>:!?DRTD:IH]7%=>?>7%K#'221%EGHHXF;

fGVg% =<!?S<>!=T<>\%>!T[=D%?<?SB^%>B?<D^7%C&)*'6*#)2%P/$*'3%124%S'.1*'4%Z'1*5&'$%#2
<56.'1&%C),'&%C.12*$b%>%P10'*/%B5#4'7%P10'*/%P'&#'$%<);%X]:PB:RV7%=>?>7%K#'221%EGHJ]F;

fGWg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% P10'*/:S'.1*'4% =2$*&53'2*1*#)2% 124
D)2*&).% P/$*'3$% 0)&% <56.'1&% C),'&% C.12*$b% >% P10'*/% B5#4'7% P10'*/% P'&#'$% <);% X]:PB:RJ7
=>?>7%K#'221%EGHJWF;

fGXg% =<!?S<>!=T<>\% >!T[=D% ?<?SB^% >B?<D^7% [1251.% )2% j51.#*/% >$$5&126'% 0)&
D)3(5*'&%P)0*,1&'%S'.1*'4% *)% *"'%P10'*/%)0%<56.'1&%C),'&%C.12*$7%!'6"2#61.%S'()&*$% P'&#'$
<);%UJU7%=>?>7%K#'221%EGHJJF;

fGYg% c=PMTC% E?4;F;7% dR'('241-#.#*/% )0% 6&#*#61.% 6)3(5*'&% $/$*'3$e7% C1&*% Vb% !'6"2#85'$%R#&'6*)&/7
B5#4'.#2'$% (&)456'4% -/% *"'% ?5&)('12% @)&A$")(% )2% =245$*&#1.% D)3(5*'&% P/$*'3$% E?@=DP
!DIF7%?.$'+#'&%>((.#'4%P6#'26'%EGHH]F;

fGIg% >S=><?%X%Z.#9"*% X]G%Z1#.5&'7%S'()&*% -/% *"'% =285#&/%c)1&47% ?5&)('12% P(16'%>9'26/7% C&'$$
S'.'1$'%EGHHYF;

fGJg% \?K?PT<7%P10',1&'b%P/$*'3%P10'*/%124%D)3(5*'&$%_%>%B5#4'%*)%C&'+'2*#29%>66#4'2*$%124
\)$$'$%D15$'4%-/%!'6"2).)9/7%>44#$)2:@'$.'/%EGHHXF;

fGHg% !MT[>P7%d!"'% $*)&/%)0% *"'%!"'&16:UX% #2%\T!TPe7%M#9"% =2*'9&#*/%P/$*'3$7%K).;% G7%TL0)&4
N2#+'&$#*/%C&'$$7%TL0)&4%EGHHWF;

fU]g% DTT[c?P7% Q;7% [DR?S[=R7% Q;7% [TZZ?!!7% dS'85#&'3'2*$% >21./$#$% 124% P10'*/b% >% D1$'
P*54/%E5$#29%BS>PCFe7%C&)6;%P>Z?DT[CuHX%ES>c?7%B;7%?4;F;%P(&#29'&:K'&.19%EGHHXF;

fUGg% c?S!MT[=?N7%[;%R=>n7%d[)4'.#29%124%+'&#0#61*#)2%)0% *#3'%4'('24'2*%$/$*'3$%5$#29% *#3'
C'*&#% 2'*$e7% =???% !&12$16*#)2$% )2% P)0*,1&'% ?29#2''&#297% K).;% GI7% =???% D)3(5*'&% P)6#'*/
EGHHGF;

fUUg% B>SS?!!7%Q;7%BN>SST7%P;c;7%>CTP!T\>O=P7%B;?;7%d!"'%4/213#6%0.),9&1("%3'*")4).)9/
0)&%1$$'$$#29%*"'%4'('241-#.#*/%)0%'3-'44'4%$)0*,1&'%$/$*'3$e7%=???%!&12$16*#)2$%)2%P/$*'3$7
[127%124%D/-'&2'*#6$7%K).;%UX7%=???%D)3(5*'&%P)6#'*/%EGHHXF;



VY

fUVg% \^<DM7%d[)4'..#29%124%K'&#0#61*#)2%)0%>5*)31*'4%!&12$#*%P/$*'3$7%5$#29%!#3'4%>5*)31*17
=2+1&#12*$%124%P#35.1*#)2$e7%\'6*5&'%<)*'$% #2%D)3(5*'&%P6#'26'7%K).;%G]YY7%P(&#29'&:K'&.19
EGHHYF;

fUWg% R>K=P7%[;7%P)0*,1&'%S'85#&'3'2*$7%C&'2*#6'%M1..%EGHHVF;



VI

'"()#.[/)"#*-)"-&#K!).(Q-K(&-#$P.$%

>4)&l127%Z; >*)3#6%?2'&9/%S'$'1&6"%=2$*#*5*'7%M5291&/

c56A.'7%B; S)..$%S)/6'%124%>$$)6#1*'$%\*47%N2#*'4%O#294)3

R'%Q)297%[; >?D\%D"1.A%S#+'&%\1-)&1*)&#'$7%D12141

R5)297%[; =2*'&21*#)21.%>*)3#6%?2'&9/%>9'26/

?.4'&7%[; >?D\%D"1.A%S#+'&%\1-)&1*)&#'$7%D12141

<1$'&7%Q; ?CS=7%N2#*'4%P*1*'$%)0%>3'&#61

<'-)/127%K;% =2*'&21*#)21.%>*)3#6%?2'&9/%>9'26/

P19.#'**#7%Z; =2$*#*5*'%0)&%P10'*/%!'6"2).)9/%=P!'6%B3-M7%B'&312/

P6"#.4*7%B;M; =2$*#*5*'%0)&%>5*)31*#)27%!'6"2#61.%N2#+'&$#*/%K#'2217%>5$*&#1

!1*'7%S; c&#*#$"%?2'&9/7%N2#*'4%O#294)3

@1..7%<; M'1.*"%h%P10'*/%?L'65*#+'7%<56.'1&%P10'*/%R#&'6*)&1*'7%M[%<56.'1&%=2$*1..1*#)2$
=2$('6*)&1*'7%N2#*'4%O#294)3

'8=;<E41=4;-L334:=7;
K#'221%>5$*&#1b%Y`G]%T6*)-'&%GHHI7%GJ`UU%[1/%GHHJ7%UI`V]%T6*)-'&%GHHJ



99
-0

23
87


	COVER
	FOREWORD
	CONTENTS
	1. INTRODUCTION
	1.1 PURPOSE
	1.2 SCOPE AND AUDIENCE 
	1.3 REPORT OVERVIEW
	1.4 DEFINITIONS
	1.5 PRINCIPLES OF CLASSIFICATION
	1.5.1 SAFETY CATEGORIES OF FUNCTIONS AND THE ASSOCIATED SYSTEMS AND EQUIPMENT
	1.5.2 SEVERITY OF ANOMALY
	1.5.3 PHASE OF THE LIFE-CYCLE
	1.5.4 TYPES OF SOFTWARE


	2. IDENTIFICATION OF SOFTWARE ANOMALIES
	2.1 INTRODUCTORY REMARKS
	2.2 LIFE-CYCLE PHASE AT IDENTIFCATION TIME
	2.3 TECHNIQUES SUPPORTING ANOMALY IDENTIFICATION
	2.3.1 INFORMAL CHECKS
	2.3.2 STATIC ANALYSIS 
	2.3.3 DYNAMIC ANALYSIS
	2.3.4 OPERATIONAL BEHAVIOUR

	2.4 SYMPTOMS
	2.5 TYPE OF SOFTWARE
	2.6 SUSPECTED CAUSE 
	2.7 PRELIMINARY CLASSIFICATION

	3. INVESTIGATION OF ANOMALY
	3.1 INPUTS TO THE ANOMALY INVESTIGATION
	3.2 ANOMALY CAUSE AND SOURCE DETERMINATION
	3.2.1 SPECIFICATION AND DESIGN PHASES
	3.2.2 CODING PHASE
	3.2.3 INTEGRATION AND SYSTEM TEST PHASES
	3.2.4 VALIDATION, COMMISSION AND HANDOVER PHASES
	3.2.5 OPERATION, MAINTENANCE AND MODIFICATION PHASE

	3.3 IMPACT ASSESSMENT AND FINAL CLASSIFICATION
	3.4 OUTPUTS FROM THE ANOMALY INVESTIGATION

	4. RESOLUTION OF ANOMALIES
	4.1 THE PROCESS  OF RESOLUTION
	4.1.1 GENERAL REQUIREMENTS
	4.1.2 STAGES OF THE RESOLUTION PROCESS

	4.2 RESOLUTION ANALYSIS - POSSIBLE CORRECTIVE ACTIONS
	4.2.1 TYPE OF SOFTWARE
	4.2.2 SOFTWARE LIFE-CYCLE PHASE
	4.2.3 INTERFACE ERROR
	4.2.4 DIVERSE SYSTEM
	4.2.5 HARDWARE ERROR
	4.2.6 IMPACT OF CHANGES
	4.2.7 ESTIMATION OF COSTS
	4.2.8 HUMAN-MACHINE INTERFACE ISSUES

	4.3 DECISION AND SCHEDULE
	4.3.1 LIFE-CYCLE PHASES
	4.3.2 SEVERITY

	4.4 FAULT REMOVAL AND TESTING

	5. CONCLUSIONS
	APPENDIX EXAMPLE PROCEDURES
	REFERENCES
	CONTRIBUTORS TO DRAFTING AND REVIEW

	2: 2


