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

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

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

7*@ABC*>*?*9IAD1EC?F*G>DDAH*EI1J9>IAH*>* 4D?<>HH?*
1>H<?IHGEG!EIG> *?*+DAHEK *

*
|

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



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

2* @)6;*%*3%90) & (#; SF*G%&&) *E"(,5% " YHABIY%" 3% 196'/ 3" 2420 " BB + &) #-*

GL%1L)6)"*)"(*2L%*90)&(#)"F*E"(#5%"30™*K)"("*)"(* 2L%*4&3/%"*IM?3"2#202#3¢"*
+&)N#-

*

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

|

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

"9 ®-2;B@.:9-1-9ST4-T!,R2.FO'UQ@®/9 !

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



7*@ABC*>*?*9IAD1EC?F*G>DDAH*EI1J9>IAH*>*4D?<>HH?*
1>H<?IHGEG!EIG>*I1?*+DAHEK *
*

".-912B.%$2E;2-9!+.B@*B.

GEV149?72@9-.09 A B@.:.1C979!-:D?2/2@9'A.-C2.1!;19E-GRIA..-.| .I19E@3BP!: 9! @2 719!
149?2@9-1;7142-.2@9!B9N-9F-.7.1:;1G 6)-.: 7. 8HBN"#3%"&'()*+.15.C?1:.;;1:;142-;2@9!:.!
KB2L;-/2:.;;':;1)-/  2.MKB)N!B.O;.!:;1C9BC;B@8H! P42-2@94;79C-.C2. QN!' 12BR.! ;!

A;/D?2/.'P"9B/@2%?2 4,79C-.C2.QN!/9E!.19-2;B@!:9/! A-9S;//9-;/14- TU.-C;19!(;L;/ !
VKB)W!I4TIR2. FOIU9@"!.-:9/9 IVK3J# WIT!

@) @;/;1S92! X?1F...!.;:D?...'A.-9E@ ;B8 @2 9L:;! :9?@9-!;7!:2-:2@NIA-9L.:. |CT!
19?7L9-1;12B:2C...1 A.-.A?E18E@N! ;7! /?.1S9-7.1 S2B.1IN! B! :2.1<Y!::1 B3 ::1 <=<>NI A;1.!
[;F?2B@;!E.BC.};Z2.72B.:9-][!

Y HIHHU (HA%SH !

T !
[-9ST!4TU.- C;19!(;L;/ 'M%-2;B@.:9M5.C?1.:.;;1:;142-;.2@KB2L;-/2:.:;1D)-./ AL
T !

[-OSTI4TIR2.FOIU9@'"!.-:9/9 IM'99-2:B@.:9M4:A.-@.7;:B@9!:;!
#B@-9A919BKRB2L ;-/2:.:;15;:;-.11:91 #7.70B./ |

T !
[-9S. T4- . T.721.11-.B:9 !
*Z.72B.:9- .'B@;-BM5.C?1:.;;1:;142-;2@93KB2L;-/2:.;;1:;)-./ A2

T !
I-9STI4T&;L2U.-D?;/! I;-;2-. !

*7.72B.:9- *Z@:-BM4:A.-@.7;:B@9:#B@-9A919KB2L;-/2:.:;! 5;:;-.1!:.13-.B:;!
497-.:9/ |

T !

[-9ST!4-T&?2"*:/9B!5.CR2B
*Z.72B..9- 'Z@;-BIMU2B2/@-9'4RA-;79!,-2E?B.15;:;-.1 !

T !

[-OST!4-T&?2M19 #7. :9!,;-:B. |
"OBL2:.:.91*/A;C2.1IM+;C-; @-29"*Z;,C?@2LVZB2/@9!:9/'19L9/!'B: OF;B.A



al7;7G-2.1:;17;?1D?;-2:91.72F9!)-?B9!l;-;2-.N!
Co7!1C?X.!1S.1@.I;/@0!:250C21!:;112:.-T



A9DA1><EB>IG?H *

@) @:/;1S92'F;/@.:.':?-.B@;! .1A.B:;72.1 ;1?71 LO-?/'.@ ! ;B@HI9! :;/COBR(12:9!
R?7.B2:.:;;! :1:?2-B@;!?7'FIL;-B9..?7@9-2@0-29!'D?;! @;B@9?NIA9-1:2L;-/./'L;;/N!:.-1?7'F91A;!:;
*@.:9T'4?2- BQC-2@.Y@.! @:;/;);?'A;:2!:Z9B;-.8H99! D?.:-9! :;1/:-L.2:9-:/1:S; @2L.9/! : .
5?B.8H9!(.C29B.1!:9/119L9/I'B:0F;B./!;!-;2B2C2;2! 72BR.IL2:.'1A-9S2//29B-B@;!.!;/C-2@.!
S@.1@;RA;- 21?7 F-.B:; 7T2FONE-?@.17;B@;!./1./12B.199-1/9BR.-IC971?717?7B:917.2/!
X?/@92B.12N:1;/C-2@.! ;1 ?7.! @;/;! B;/@./! C9B:28b;/! "1 .1F9! D97;B@;A9:;! .CI9B@;C;-!

JA2-2@7?.12: T,

'B2C2.17;B@EN!;89!.9!I-9F-.7.1::11G/  @)-.:?.8H9!;7142-:2@9!:.'KB2L;-/2:.:;!:;!
)-./012.;1L9U-9F-.7.1:;:01G/  €)-.:?.8H9L7!I" 2cBC2./'+9C2.2/"..IKB2L;-/2:.:;!:;1&2/E9.T!d2:.!
19BF.le/IKB2L;-/2:.;;IAfE12C./NID?;!@.B@9!C9BR;C27;B@9!;!;ZC;1cBC2.|AQT?BAAL-

#F-.:;891.9/17;2/19-2;B@.:9-;/!1A;1.1;/C?@.1/;7A-;)@H9!.CI91R;:9-.N!A;19/'C97;B@0O-29/!
2B/A2-.:9-;/V;1F;B@2/' ;' A9-! CRF@21R.-; 7' C972FIN! @7'BRLF;B;-9/2:.;;N!9' @.B@9!
C9BR;C27;B@9!D?;!.C?77?1.-.7'.9119BF9!:;1/?./'.:72-OL;2/!L2:./!.C..c7T2TC#A A-9S;//9-!
U.-C;19!(;L;/1F-.;;89  1A9-1.C;2@.-!@-21R.-IC972F9!;/@;!C.72BR9!:2S0C21!..12B@;-:2/C2A12B
D?:N!C;-@.7;B@RN\-;B:;?17.2/'@-.E.1R9 D?;19?@-./'9-2;B@.8b;/T!%!@;7A9!S2C9?!C.:.IL;M
7.2I'"A-;C29/9N!;/A;C2.17;B@;!C97!.1C97A-;//HI9!D?;! 1A.B:;72.1A-9L9C9?!;71B9//9/':2./";]
[9?6LR;! 7?2@9! F-.@.! A9-! @9:9/' 9/1 797:B@9/! D?;! :;:2C9?! .I./@;! ATDCEOBH ;! .!
R?721:.;;! C97! D?;! ?7! A-9S;//9-! @HITCIBR;C219! A-;72.:9 NC979! (;L;/ N:2.19F.!
R9-29B@.17;B@;!C97!/;?/'.1?88/A19S;//9-! R2.F9!".-:9/9!.F-.:;89!A;1.!1A.C2cBC2.!C97!
D?;1;7A-;1-/A9B:;?! .1@9:./'./172BR./'2B:.F.8b;/'/9E-;! .| B@-9A919F2.N!7;/79!./'7.2/!
E.21.-/TI+;?21:B@7?/2./79'C97!.!@-.B/72//H9!:9ICI9BR;C27;:B@9! '!/;7A-;'7?2@9!CI9B@.F2.B@
1;7E-967; NL2L.7;:B@nt;! B9//.'\COBL;-/.\/[9E-;!7;?'A-9X;@9!:;!:9?@9-.:9!D?.B:9N!C;-@.!L;"N!
;71<=ghNi1;!'A./[.L.1A;1.1"99-:;B.8H9!:.157B.219B:;!;?! @-.E.1R.L.T#12!;?1/97E;!D?;7!;?!
C9BL2:.-2.!1A.-1[;-17;?1CIP-2;B@.:9-!C./9!S9//;1.A-9L...IB/;1;8HI!A.-.191:.9?@9-..9T

#F-.:;89!elD?;-2..1A-9S;//9-.! +?/.B.1d2;F./N!72BR.!19-2;B@.:9-.'B.IKB2L;-/2:.:;!:;!
&2/E9.N!':?-B@;! 9! A;-09:9!;71D?;! 10! ;/@2L;! C979! A;/D?2/.:9-.! L2V2@.BM'TL 7! :;!
Z@-;7.7;B@;!2B@;12F;B@;N!'|.CO#R;/99-P:B@.8b;/!A-;C2/./i;? 1/9--2/91.-FOB9/!@Z-!
JLBFf/@2.1D?;L.L/C-2@.1C9/@7?7.1@-.~;-T



#F-.:;89!.9/1A-9S;//9-;/'D?;1C97A?/;-. 7' .'E.BC.! .L.12.:9-.1::/@.'@:/;'A;1.11;2@7-.!
.@;B@.!;!A;19/'C97;B@0O-29/!;!C9--;8b;/!@H9f@;2/!;1 2RARO@.BOB@I-9S;//9-1*19 !
-:B.NID?;!A.-@2C2A9?!CCR8IL2:.:9!:/A;C2 L

#F-.:;89 1.9 A929!;! C97A.BR2.!:917;?/' .72F9/! ;! COL;F./' :;'! @-.E.1R9! :BI$" !
\)-$.0&+*'/(&01(*' 2$.3" )" (#)4"$&)41WAH9B2.1 J?. X. X.-.N!'/.E;11.1&?B;112N!$;B.B!)-.F.! ;!
&?22MJ? X X.-:91#7 . 79B2#1;-@.}i.-2!1J?. X. X.-.N*:?.-:91+CR;BE;-FN(2Cj'k.Cjl9- @RN!
,RI7./Ik.7-;  NI/.2E.7ID?;IL9Cc/'S9-.717?2@9!127A9-@.B@;/:?-.B@;!.};/C-2@.":;/@;!@-.E.1R9

"7:B1.7;B@;N! .F-.:;89! . 9! %A2U %E/;-L.@G-29! :9/! 42-;2@9/! k?7.B9/! :9/! I9L9/!
'‘B:0F;B./I'91.:9/!;!:;1$;C;B@;!"9B@.@9.! @9:./!./'A;//9./'2BC-0L;2/'D?;!.12!/;!;BCOB@-.-. 7T!
%!%A2!"1291; @2L9!A.-.191D?.11)-?B9!l;-;2-.17;1C9BL2:9?1.1S-1A.-@;!B9!S2B.1!:;!1<=gYT!(9!
%A2! @-.E.1R.79/! :?-9N! B9/! :2L;-@279/ ?7' @.B@9! ;! A./[.7T9" E./@.B@;! -.2L.T! *7! ;/A;C2.1]
F-.;;891e!);.@-2MU.@/N!.9I150E29! $2E!12LDIU2F?; 11#A.-OCRBA;19/!;E.@;/'D?;!/;7A-;!
7'A-9L9C.71.1-:A;B/.-T!

#S;@79/.7;B@;N!.F-.:;89!e!'/.1l.B2.FON!D?;!7;|.A-;/;B@9727!D?.B:9!;?!A;B/.L.!
D?;IXO!7:1A;-:21T

,-B.7;:B@;N!.F-.::891.9/1.72F9/'D?;17;!.C91R;-.7ID?.B:9!:/@2L;!;B:9!@-.E.1R9!:;!
C.7A9!B9'U.@9!J-9//91:91+?21T#F-.:;89!e!$9/.N!.91#-B?1S9!;!.OI#7.-?\D?;\ TE-2-.71/?.]
C.LUVTASTN X?2:.-7T'CO7./'@-.:?8b;/'A.-.191F?.-.B2 T#F-.:;89!.91&;L2!I;-;2-.1A;1.!

JC?@.! .S;@2L.! ;' A;19!' 7.@;! .7.-F9! CR;29! :;! :B/2B.7;:B@9/®@PaB;! i1;2B! .F-.:;89! .!
C97A.BR2.I;71C.7A9!;1A9-17;1:B/2B.-IC.72BR9/!:;!7.@9";!C.72BR9/!@;CB91GF2C9/T!

[1.11;2@7-.!.@;B@.":;/@.!@;/;";!A;19/'C97;B@0O-29/';,Z@-;7.7;B@; AR (@B @;/

JA;C2.17:B@;.9".72F9/142GF;B;/"".-2.F.\W.1°7":;1.LF-.;;C;-1A;1./'C9BL;-/./'12B@;-72BOL;2/N!

&.?-2:B;1 +;-F?2M V.17 GV E-C-TA LN CY B C2:01 :1492-:9/1 1 A 191 27:B/91 ;!
F:B;-9/91C9-.8H9!D?;!1;L.IB9!A;2@9W!;!5.E-0C29W79-217;|.F-..;C;-! .!@-.B/C;B:cBC2.
[;-:B2:.:; 1D?;1B9/'.C.17.7 .!\@9:9/W
4;/:;'RO!7?2@9N!.F-.:;89!.9/1*221.:9/":.1$;AfE12C.T!d9Cc/!/HI.1F9'E./@.B@;!;/A;C2.1!
B;/[.!72BR.! @-.X;@G-2.!D?;! .C97A.BR.7! RO! <=! .BO/T! %E-2F.:..! A;19/'97E-9/! .72F9/N! A;1./!
S;/@./N119/1S21R9/112B:9/!D?;!1L9Cc/' @Cc7N!A9-1/;-; 71 @H9'E-21R.B@;/' A-9ORAIIR!17;B@;
SATNIA9-I- 7 TA-1C97A.BR2.1B911.:9IC;-@9!:.'1R2/@G-2.5;IB./'@-2BCR;2-/1;;11?@.T
"971.1;F-2.1;1A9-1@.B@9! .A-;B:2".:9N! .F-.;;89!.1 @9:9/19/11.291.1:;1J?_-.-9JON!D?;!
A-72@2-.7'D?;1;21S82N:01: 1@ @/ A;-7.B;C;B:9119BF9/! A;-09:9/!:71/?.1 . 1: 12tF-.:;:89N!
JA;C2.17;B@;N!e!*-21;2:;!d21R.1L.1;1e!U.-21;B;!d21R.1L.1A9-17;!R9/A;:.-;71;7!/?.1C./.N!.9!



+?1,2@921R.1L.N149B.1U2F?;1.1d21R.1L.;!U.-2.1;;11.?21.1A9-IC97A.-@21R.-;71./IR2/ @ G-2./!:;]
[2./1L2:./%0 5V [?2./1S.7012.'C972F9T
#79-9/.7;B@;N!.F-.;;89!e!72BR.!.S21R.:.!1&?.B.!1#2B9H!RRF9-.N!@.7E 7! 72BR.!
A.-C;2-.1:12B@;-19C?8b;/'@;BI2C//9.'D?'@.B@9! 7;! . X?:.1:17:1.1;F- TIU2BR.!A.-C;2-.1:;!
L2:.:1:1@-.E.1R9TI#79'@;!L;-!C-;/C;-T
+:717::2:. 1:VA9-1S27N! .F-.:;89! .1 D?;7! "1 D?./;1 27A9//0L;1! .F-.;;C;-:2.B@;! :.!
F-.B:29/2:.;;1:9/' F;/@9/N! :9! C.-2BR9! 2BC97;B/?-OL;1! D?;! .1 727! :;:2C.7V ;1 A9-1 [;F?2-:7!
FO/@.B:9!:;1727N!.A;L.-1:;1727TH.@-0C29-E.!;!m21/9B!J97;/ NIQE-2F.:..1A9-!/;-;717;7?!
B2BR#BL!I.?1. '$2E;2-8I!"/.E;11.!1$2E;2-91:R/C211.1"919:; @@2W.:.!A9-!/;-;7 17;?1C919N!
&?C./"-.LONIOE-2F.:.1A9-V/;-17;?1.E-.89!;!U.-C;19!d;B:-.7;1IN!I9E-2F...1A9-I/;-17;?1C9-.8HIT
!
!



5&-&* 0+64TA8' &' 8+)-&' 04#4' *$9' 04#4' &
968)%6(# M) (#'4-8:" 4% Yod-4' +8' *<' T=" (
0"0-(4*%8$4*-+8"*(+'88-&: °
V3227.-H;/1$9/. TI\J-.B:; 1+;-@H9[!d;-;:. /W

SPHSA* 0A14THA® 04*4#48' 0(1&' 8(+ Y%&HO&' (9
%&8&' %&)*(@+=)%$49" 4' 83)34' O(H*0(%"$74" *('
"&#)&+'8A1"$014:

Vk.-?j21U?-j.7 2I$97.BC2/@./C979!LIC\RHI



+H#(##N!".-912B.1$T1%N\.7H!;191J?.-:2H9[!@;--./12B:0F;B./";!:;/CO9B/@2@?28H9!;!:2-;:2@9/!B9!
)- 21T <=<>Fn!IST!,;/;'V49?@9-..9!;7142-; 2 @ONEIC?1:.:;1 ;1 42-;2 @IN! KB2L;-/2:.:;1 ;!
)-./ A2.'VKB)WNNAR2 B45N!<=<T!
! ! ! ! ! ! !
|
D>HIB? *

#A.-@2-1:9;/@7?:9!:;1C./9!:.1.B?1.8H9!I X?:2C2.1!:.1:;7.-C.8H9!..! @;--.!12B:0F;B.!J?_-.-9jON!
J@.1@: /1 /C-; L 1?271A-9C;//9!::1::/COB/@2@7?28H9!:9/1:2-:2@9/'@;--2@9-2.2/':9/'A9L9/12B:0F;B
B9!)-./2IN!F.-.B@2:9/!1B9!.-@2F9!<e@/@2@7?28H9!5;:;-.1T!J? -.-9JON!19C.12"...'B9!;/@.:9!
OIU.@9'3-9//91:91+?1IN!@;L;1/? 1 A9-@.-2.!:;CL.-. @G-2.1.B?1...1A;19!+,5!B9!.B9!:;1<=g0! C97!
S?B:..7;.B@9! B.! @;/;! :9! 7.-C9! @;7A9-.1N! /;F?B:9! .! D?.1N! /97;:B@;! 9/' 2B:0F;B./! D?;!
CO7A-9L.-;7'@;-1;/@.:9; 71 A9/ '@;--./1:;7.B:.:./'B9:2.1=p!:;19?@7E-9!:;1gqYVY'! @;-H9!
F.-.B@2:9/19/'/;:?':2-:2@9/'@;--2@9-2.2/T'4;1D?;.1@;/;1:9!7.-COl@;7A9-.11BHI!" 1?7IB@9!2/91.:
7.0 .AB.Y 91 7.2'-.C:B@;!;19!:;1?27.1C9--B@;! :;{F?7:B@.8b;/D?;!/;!2B2C2.! B.! A-GA-2.!
#/[;7E1;2.! (.C29B.1! "9B/@2@7?2B@;! ;! A;-A./[.N! .9! 19BF9! :.! (9L.! $;AfE12C.N! A-9A9/@./
1;F2/1.@2L./N! A-9C;//9/' X?:2C2.2/1 ;1 :2/C?-/9/' ;' . 1@./' .?2@9-2:.;;/' '9'B/T:9/ N! @.2/!
~F?7:B@9/!S?B:.7;B@.7! ?7A-9C;//9! :;/COB/@2@7?2B@;!:9/':2-:2@9/' @;--2@9-2.2/' 2B:0F;B./!
)-./2 IC?X9I0A2C;!/;1:0!C97!.1;1.E9-.8H9!..!@;/;!1:917.-C9'@; 7R9-.1

4))$8)' 9L)$%F4;7.-C.8HIN!:2-:2@9/!12B:0F;B./N!A-9C;//9!:;/CIB/@P@?2B@;!

*



HH(H#NI".-912B.1$T! R;1+R.7.B1.B:I @R;!1J?.-:2.B[12B:2F;:B9?/!1.B:/!.B:! :;CI9B/@2@?@29B!
9S!-2FR@/!2B!)- 21 T! <<t STR:/2/1 VAIC@9-.@;! 2BMEER1@ !9S!&.IN!KB2L;-12@ _!9S!
)-.1012.IVKB)WN!)-./0BEN!I<=<3T

A+HGDA<G*

).[;:19B! @R;! C./;1/@7?:_19S! @R;! X?:2C2.1! .BB?17;B@! 9S! @R;! ;;7.-C.@29B! 9S! @R;! J?_-
2B:2F;B9?/11.B:N! @R2/' @R;/2/!:;/C-2E;/' ' A-9C;//'9S!::CO9B/@2@?@29B! 9S! @R;! @;--2@9-
2B:2F;B9?/1A;9AL;/NIF?.-. B@;;:!2B!.-@2C1;!<>g!9S! @R;!5;:;-.1!"9B02@| O AT @ ;:!
2BI@R;!/@.@;!'9S'U.@9!J-9//9!'19!+?1N!R.:!12@/' @;--2@9-2.1!:;7.-C.@29B! .BB?11;.!E_| @R,
"9?-@! 2B! <=go! E./;:! 9B! @R;! @R;/2/' 9S! @R;! @;7A9-.1! S-.7;19-jN! .CC9-:2BF! @9! IR2CRN
2B:2F;B9?/1A;9A1;IIRI'A-OL;! @9!R.L;' E;;BI 2B A9//;/129BR31.B:/!:;7.B:;:' 9B @R;! p@R!
%C@9E;-'gqYY!I211R.L;!@R;2-1@;--2@9-2.1-2FR@/'F?.-.B@;;:T'm;!1211!;;79B/@-.@;!@R.@
S-7;19-'@R;/2/'2'BO9@!.B!2/91.@;:! S.C@!.B:N!79-;! @R.B!.!/@-9BF!.@ @.Cj!' 9B! @R;! C9B/@
F?.-B@;;/'9S!@R;/;'A9A?1. @@B/NOR.-.C@;-27;:I.'@R;!'79/@!-;C;B@'12Bj!2B!.!CR.2B!9S!;L;l
@R.@'E;F.B!2B!@R;!"9B/@2@7?@29B.1'#//;7E1 '2@/;1S! B9%8 R RBNORSIB/PBF!.!
-.1IA-9C;/l@R.@!:;C9B/@-?C@/'2B:2F;B9?/!@;--2@9-2.112FR@/'2B!)-."21T

*

O%PQ3&('E7.-C.@29BNi2B;B97?/!1-2FR@/N!:;CI9B/@2@?@29B.1!A-9C;//



+#(##N!".-912B.!$T!r.B:;-?!R.!s.- F?2.['tL_!.L.!-;@H!R.!u.B:;!.j.@f.!79].BF_R.!@;@H!
F?2./?!1)-.121A;TI<=<>Tl<n! ST! k.2A_-;! V49?7@9-..9! ;7! 42-;2 @OVEOV;R.-;B:.! J?./?N!
5.C?1..;1:;142-;2@9N!KB2L;-/2:.:;1:;1)-./012.IVKB)WN!)-./0825N!<=<3T

R>STB+UOUSE

%2j9-2-"7.11?7E_! L l.L.!-;@H!J? -.1$9.!-;:R;F?.N!9iw.!.L;2!j?.@2.! X;R.2A_-;'9.B?10L.!
X?:2C2.17;B@;'R.I97E9X;vGIwTi®! X;R.0A !V@;/;W!9797E;v?! ROB.! 7TE.v 2CR.A.! 7TE;F?;!
J@TATOXGA VI XL Tu.B:R;F?2! 2721 u.B:;.|.@f.] X.R?A_@x7.!-2-;T!'s;R.0A .14;|By7.!

R.2A -"-;V"9B/@2@7?28H9!5;:;-.1!:;;'gqYYWN!u.B:;.j.@f.! L _LL.-;@H!-;R;F?.N!@;]9R.!@;v_2j?
LI9YR.AF?2L1 27E.v,@;; TV J?_-.1$9].19y! @;@HV2!U.@9!J-9//9!:9! +?1! A;N!R;/;F?0L.!j?.@2.!
R.2A_-"L.1I97E9X;vIOIX;L_NI!7E?-?L2CR.IF?./?!+ 5!A;F?0L..BOMH§NA;.1;j?. @2.!IR.2A_-"-;!
9u;7E9R-.L.!7.-COl@;7A9-.1TII'2CR.F?2IR;v2!j?.@2.IR.2A_-"-;!=p!:;;19?@7E-9!:;!gqYY!?A;O- !
-2-'7.12).@f@.19X;R;CR.j?..! L L.L.!I-;@H!-;B:.19yR.IF?2L;T!I;2CR.!-?A2!-9CR?j0@.!B:.R.v'2R.
?A;19X;v;RO2CR.J?.@2.'R.2A_--;NIOX;R; CROY.B.PA; @;y'7TE; @2!7E.-;@;'9X;X.AGL..L.! Lx-;!

@ -H!@;j9R._A -:R;T!%X;R;CR.IROB.I9yR.IA;@;y!7E.-;@;'X;R?A_19X9A9A RfL.!19X?;R;N!9u;/
#II;7TEL;2.1"9B/@2@7?@7?2B@;A;N!979|.BF_!7E;F?;!j.@fA;!u.B:;.j.@?.N!u.B:;l:}-;CRIT

V%SW*X%LBY)L)C.C2GBI-;R;FNIA j2°-.1_L_j?°-.NIA-9C;/9!;;/CIB/@2@7_B@;!-R;F?.
!
!



KEHGA*1>* E9IDAH*

*

52F7?-.1g8tL_-.'7.-. BF.@?T#C;-L9!,.@2.B;!i1;2B\V<=dVWTTTTTTTTTTTTITITTITTIOOQNTTTTTT1
52F?-1<U.-21;B;I1d21R.1L.I;1:?1BO@;--;2-9!:; /2 ICWTTTTTTTTTTTTTIT I T TRGTTTTTTIT
52F'?-.!>(H+;?!,2@9!;7!/?.!C./.!IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII!}@!IIIIIII
52F?-.108&.7A.-2B.IL;B:2:.1A;1.1"2.TIU.@@;'&.-.BX;2-./'A.-.19/12B:0F;B./'D?;12-2.7!
@-.E.1R.-L72/5-L.2[T™ @315 Z; 7AL S92V L{: 2 2@ TTTTTTTTTTTTITTITIETITTTTT
52F?-.1p8#-@2F9!<>g!:.1"53YY!;/C-2@9!;7!F?.-.B2!BO! DB FD!:.!1;/C91.1;;10?_-.-9;0
MTTTTTTTTTTTTTI I I I T I I T I T T T TR AN T I T I T T TN TN I T T I I T e e eI I g3a oI omoITaTd
52F?-.\n@5-.F7;B@9!"?--0C?19!&.@@;/'$9/;, 1S PZYTTTTTTTTTITITTITTITTTITIGAYTTITITTTT
52F?-.!h!5-.F7;B@9!"?--OC?19!&.@@;/!".-19/!*T!)1]:l-bl [TTTTTTTTTTTITTITITITTITIgOEI TTTTTT 1
52F?-.1Ya+;?!1 2@9!C97!9ICR2-?};19!17E.-.jOL7!S-;B@; . O TTTTTTTTTTTTTTTHRRTTTTTITT
52F?-.108+;?1,2@9!79/@-.!.!1S9@9!:9!;C12A/;!A-9L9C.:9!A9-I; 1; 1. AG/1?7.1- N TIVHC;-LOI'+#W
MTTTTTTTTTTTTTITI I I T I T I I T T T AN AN I T T I T T I I I I I I T IgAg roITITTT

*

*



*

KEHGA*1>*A+D>ZEAG!DAH*>*HE9KAH
n"'$3UI5[N+;Z2@.!"|7.-.1:;1"99-:;B.8H9!;1$;L2/H9:9!  U2B2/@ -29!IfE12C9!5;:;-CIA/-.!
@;70@2C.1A9A?1.8b;/'12B:0F;B./;IC97?B2:.:;/'@-.:2®/29B.2/
#)#[#//9C2.8HI)-./121;2-.1:;I#B@-9A919F2.
#JIK[#:L9C.C2.1J;-.1!:.IKB2H9!
#("['#/;7E1;2.1(.C29B.1!"9B/@2@7?2B@;

#B*[! $;C?-/9*Z@-.9-:2BO-29!CO7!#F-1L9
#*(#[1#12.B8.1$;BIL.:9-.1(.C29B.1! !
"53YY["OB/@2@7?28H9!5;:;-.1!:;14qYY
"U'[""9B/;1R9!'B:2F;B2/@.'U2//29B0O29
"972/[HI'4K[!"972/[HI'B@;-.7;-2C.B.":;142-:2@9/'k?7.B9/!
"(#[1"9BS;:;-.8HIIH#F-2C?21@7?-.1;11;C?0-2.1:91U.@9!J-9//91:91+? 1IV" (#W!
"I'[972//H9! 1.-1.7;B@.-!:;'BD?"-2@9

"lU"972//H9! 1.-1.7;B@.-'U2/@:;'BD? -2@9
4%K]['420-29!%S2C2.1!:.\1KB2H9

5.7./1?1['5;:;-.8HOL I#F-2C?1@7?-.1;11;C?0-2.:91U.@9!J-9//9!:91+21!
51#[!5-;B@;!l.-1.7;B@.-#F-9A;C?0-2.!
57B.2[!57B:.8H9!(.C29B.1!:9'}B:P9

'+#[! 'B/I@2@?@9!+9C29.7E2;B@.1

Us[!U2B2/@ -29!:.1s?/@28.

UI5[!lU2B2/@ -29!IfE12C9!5;:;4.1

U+[!U.B:.:.9!:;1+;F?-.B8. !
%',[1%-F.B2".8HOI'B@;-B.C29B.1!:9! - E!1R9
[4+[!.-@2:94;79C-O@2C9!+9C2.1!
I5&['.-@2:9!:.15-;B@;!&2E;-.1IN!.@7?.1!4;79C+.@./
&['.-@2:9'&2E;-11

$"4[1$;1.@G-29!"2-C?B/@.BC2.:9!;;!";B@2S2C.8H9!;!4;1272@.8H9!:;!,;--./!'B:OF;B./!
$*[1$;C?-/9I*Z@-.9-:2BO-R9

$J[! $;A;-C?//H9!1J;-.1!

SU+[1$;C?-/9!1%-:2BO-29!;7'U.B:.:.9!:;!+;F?-.B8. !



+(I'I4U[+2ECO72/HO:;I(F-9/N!  19A?1.8b;/'B:0F;B./N!I;//9./14;S2C2;B@;/1;1U2B9-2./!:.!
#//;7E1;2.1(.C29B.1!"90B/@2@?2B@;
+I'[1+;-L289!::11-9@;8H9!.911B:29!;1&9C.127.8HO! ;) - E.1R.:9-://(.C29B 12/
+,5[1+?A-;791,-2E?B.1!5;:;-.1! |

[l I'B:OF;B. !

K([!KB2H9!:./!(.8b;/I'B:OF;B./ !

*
*

*



HIB[DE? *

I HBY0& ™ () YOHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH =]

| MHS106$1& (" HSI+)106$1& (IS)I"#S1"#,%$1%$1&'( BIPPSSPSSPSTSS
"o x&)l (#4001 BIESPESESIEIESE
*21.83)4,&, %1 5&S$, BEPEPIPSSPS5$S
, $6$%%,%8)1,16$%"#%, BISSESESESESES

LSO 206F ST ALS ™ "t (/&6 0/ QT | HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH =]

%$%%- *&)! (#/001 BIPSESPSESESESH
%$5$%7,($*&)! (#./,001  BESESPEFESESSS
%$EI'5,4/$1&,! 14#2$*-,8+)19#/:&.";, BEBSPPES5SSES

O™ 297932 ™ "' &/ 5 6" HUE QD808 1 /<OBHOSBIH=BIV0B HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH>?]
-$%H*$-)%!126)-*5%  BIFSEISELISESS

SNl s U s Rk
VRIS RIS IS MIs s I MIs IS S MO AT s 28 28 2% 818 18 A 8 B

€L 6 AV VA VS S,

3 SHSU U sl el
3 N3 I8 S8 A8 AT B18 18 SIS MO AN S1N SIS ATV AT A '8 v v N SN AT AN A »

oY ety sl
VATV AN MY AT ATV AN ATN S 3 h v 3 N D18 ATV AN KIS B18 1% AN AIS BTV AR AINS 4 8

Sl s Ui sl
SRR A RIS A 0 NN SIN S

Sl
NIVAINAIN ATV AIVAIN S A 8 VA v

e e

kY R
¥ A1 A1 A1V ATY AT ATV ATV AT AJN A IVAI8 B1aa va vh 3R B8 Ala 18 v & M

ey

e ~ L pleics
VA BIN SIS AT AR IS BN S v v 3 A AIv VAR YAV AI AN S S v v N BINSINAINBIN A1 A1 AIN S18 SIS RIS BT v Eiy 4]

VAR AIY AN AR A Y A

e LS UL U NN el el ol SN, SN AU S S A2 < S
VAN 51 % A18 ATS A1 B18 S8 ATV AT A1 I3 STV ATS S '8 08 vy SIS AT AN A1 I8 I8 ATV AL AN IR 1N A 1% 2% o' S1N I8 SIS AT AN S1 18 A8 A8 AN BT 1 015 Al

Qo AL S AU AU seliel el i o ekt
351N I8 S8 AT AT S13 1% ATS AT AIN SIN SIS AR AN & v v 3% AIN AT AL 18 1% AT AT A1 1N SIS ATS S '8 8 SN SIS B 08 3 AN BN

e LS LU U NN el el ol e R ey
Ay NIVAINAIVAIV A Y8 2 5 3 S BIVAIN MY AJ8 A1V AN AN ATV AIR AN ATV A Y5 38 3 N T8 A1V AIN AT A% AIA A NIVAIVAL,

-$-82/44#28%)%!17#48,*-$%18,183%;)*%--#8+)  BEEB BB S BB S BB B B e S $$$$$$$$$!
T BOOBR (8) GG+ - (+&BIGOL2(B&A* &+ QLA 1G5 11 e 111111111 e 1 1111010 g
I"I"1"$9%6$+831,9:%¥ &, ($,80$: (33&0$*+,-. (10" g
I"ISUE SR - (+8$58495:93&, 1 @$9'&S0AS+E)BLS(SIBUATST T S
I"I"="$06$&+:318151.*&$D38&9,95(+:&$($&0S?EFOS$, ($*+:(3(GD(US(04S010 $GT
I"1"7"$2$41+:38,  A3*1$&, *+*0:3&:+; 1$($E&SHIEY% B IA*ES B> |
I""K"$?$'8&341$: (‘81388 grart

(/0™ 294346 7 0%8iH#6 7 0%S$/ 218/ &686HE 3 0%/ |8 HHHHHHHIHHHHHHHHH T AB]

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

90" 81&BES/ (COB 21" /18 HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHEODAL

e S s AN s S S S

ekttt e
VAN

S SU A AE S S S W
AL VR AlvA)

VRIS S 8 T8 TRV AT S8 S8 18 S8 SIS SIS IR SN A £ LA SR

qeiieieiieideivdtiieicitkicitit U SN U ST
S AIN SN A% A8 AT B13 % AT RIS A1 13 ST AV AN & v8 v &% AI8 AN AIS I8 S8 AT AT A1N I8 A RIS A 8 48 v

e SESU A AE S S

s sl 3
SNS SN N AN AIS AN S A8 v TN AN A AN Y SIVAINAINAIV IV 35 35 Y % ALY K13 818 1% AIY AT BTN AN

9000009

G

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

$6:6BE"" . 1/8 41421005 B 1| _ /BHHHHHHHHHHHHHHHHHHHHHHHHHHH PO ]
/" BGYOBEHHHHHHHHHHHHHHHHHHHTHHH T HOQOH ]

UBIA, >$5,1851);:#6, *-$%!*+)'*&:AS* YoI'&$*-'7";, &)%) 2) 1™ &$*- %61 * | 4$//| 7&-4$*| (#//)01 4$$$$$$$$$$$$$$$$$

-16), $5,-2/')1  84'5)%)! F-$5'4@*;,1&)! O=A/-) PSP BB S BB S D RIS S S S S S P 5 ¢
& 1ASI1,%! *&:4%* %18$2,/;,8,%!18%-/$!  Yo+5B0++02;$/3)16$%%),512*%-/)! <$5%)*vq>2 $$$$$$$$$$$$$%$$$$$$$$$$$
) 1I@,&)I&S! &, 25-)%!&)19#54,2$*-) &, ! 1$65/:#%%+)14$/,5 PBIPSESSSPSSSSSHS




HGD?1NC? *

?*]0%*'%* (#N=*3*]0%*";3*'%*(#N*%*3*]0%*]0) '%*'%* (#N

* I;-F?B@;2[I~2B2/@-9N! ;7! B;BR?7! 797;B@9! B9/! #B.2/! :.1 "9B/@2@7?2B@;! ! A9//OL;.
;BCOB@-.-!-;F2/@-9!/9E-;!.12B@;B8HI!:;12B/@2@7?2-1?7!7.-CO!@; 7A9-.11;7!p!:;19?@IPE-9!:;!gq’
@.7A9?CON!2::B@2S2C.-'D?.1D?;-1 2B@@BSHB; 1 ?7.!..@.!C;-@.!A.-.1.1:;7.-C.8H9! ;!

"QT79IS;NM2/[Qe~1".-19/W - /M)-2@@9!A;B/9?NIL91@97?!9/191R9/'A.-.IC27.N!C;--9?19/110E29/";!:B@
-/A9B:;?[' ~%1R.N!/.1L9!;--9!:;17;7G-2.6;!;?! .CR9! D?;! BHI9! ;/@97?! ;--N B9! 7;?! LO@9!
9-2F2B0O-29!BH9!C9B/@.L.19!7.-COl@;7A9-.1!:.1"9B/@2@?28HIT!#1F?7!72B2/@-9'@-97Z;!://.

9?@7E:99qYYBHBI21;T1%!/;BR9O-!/.E;!.1F9Y/9E-;12//9«~1*1;1;17;1-;/A9B:; ?[!

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

#:B@-;L2/@.!C97!s9E27!S92!; 7! <=<=!;! @ 'R9X;!9!.//?B@9!BH9!;/@0!B;7!7.2/!;!B;7
7:B9/'A.C2S2C.:.9T!,-.72@.'BO?A ,-2E?B.1!5;:;-.11?7.! -:A;-C?//[HIIF;-.11://:1-:/A;2@9!
[?1C2@.:.'A;19!U2B2/@-9!&?2/1*:/9B!5.CR2B!B9!$*BTégHEY Th>n

*?1/.E2.1D?;!1SOE27X@R.L2.!/;1A9/2C29B.:9!:;17.B;2-.1/2721.-N!7./'BH9!2:cB@2C.N!; 7!
LO@9!A-9S;-2:9!;7'gqqYT!"NOB@HIA!/;!:;1;! @2BR.!/2:9' @H9! 79:2S2A Q! A.-.1CO!

2B:0F;B.1J?_-.-9j0!D?;;?1C9B/;F?2!C97A-;;B:;-1./'B?.BC;/I;BL91L2:./'B.};1.E9-.8H9..!@;/;!
917.-COl@;7A9-.1!:1-:/A9B:;1.L:/ 'A;-F?B@.T



Z##2)"(3*90P &) &3Y*
%/1C.--9/1:.1C972@2L.!A.//.-. T'A9-I/9E-;1?7 1A9B@;!:;!7.:;2-.N!A;-C9--;-.7!C;-C.!::!
>==I7:@-9/I1B.!;/@-...!;]CRH9!;I'B@-.-.7'e!:2-:2@.!9B:;!?7.!1A1.C.N!@.7E 7!:;17.::2-.N!C97!
1,@-./'A2B@.:./'e!7TH9!:272.[1~J?_-.1$9).1€~T!*/@.C29B.79/'B./'C;-C.B2./!:;|.1E?B/CI/!
S119BUIA-,@.1;19/1;-L.2:9-;/1:.157B.21:;149?-.:9/NIBOIU.@9!J-9//9!:91+?1N!B9/!.C;B.-.7!A.-.!
SLTE.-C-T9/THIIA2/ -IBOICRHI!7;21ATL.S?B:9?1; 71?7 11.7.1L;-7;1R.L;L/A; /L. TI"ROL2. T!
%/'E.--.CO/NA.-;C2.7'BH9!/?A9-@.-!/;?!A-GA-29!A;/9T!*-F?2:9/1C@7*Z. 1! A-;CO-29N!/9S-2.7!
C97.1S.1@.!:;'0-L9-;/1.91-::9-1D?;1A?::/1; 7). E/9-L;-19127A.C@9!:.!1OF?.1D?;12B/2/@2.!;7!C.2-!
OIC ?2TI#9!-:9-N! LA;B./1/9X.1;1?27.17.@.1C212.-1BHI! 7?22@9! ;;B/.N! .91 19BF9! :;1 ?7! CG--;F9!
J19-;9TI#I1.7.1S921.:;-2B:9:71C.7.:./'B./'/91  ./1;1.9!1-::9-1::172BR./IE9@./N!:;179:9!D?;!
A-;C2/.L.IA.-.-NI:;1@; 7A9/L71@; 7A9/NY ! /C91.-1.D?;1./'C-9/@ .'A.-.\CIB/;F?2-1C.72BR.- T!
%!.B9!;-.1<=go!;!;?!;/@.L.E!/;-L289!:.142-;@9-2.!:;11-9@;8H9! ,;--2@9-2.1!:.15?B:.8H9!
(.C29B.1!:191}1B:29!V5?B.2WN!/;1271)-./012.T'U2BR.!S?B8H9!B.D?;1.IL2.F;7!;-.1;ZA12C.-1.9/!
2B:OF;B./\:;1:2L;-/./'@;--./'19C.121.:./'1B9IC9B;!/?1!:91U.@9!J-9//9!:91+?119!:/@OF29!:7'D?;/;!

A9-!::@;-7B.8H9!:9! -@2F9!<>g!:.1"9B/@2@?28H9'B/!BA®0C2./'D?;!;?!1;L.L.IBH9!;-. 7!
EQ./N!7./\;D?;-1/;JCO7A.-.L.7'C97!./'D?;!L.2-2.7'B9/1.B9/'/;F?2B@;/T!

J? -.-9j. '1"?7.1@;--.12B:0F;B.!;7!A-9C;//9!.:72B2/@-.@2L9!:;!:;7.-C.8HIN!19C.12".:.!
BO!7?B2C0A29!:;-. AG!;1B9I42/@-2@9!:;!"-2/@.12B.N!B9!C9B;!/?1!:9!;/@.:9!:;'U.@9!J-9//9!:9!
+?1T!(;1.'R.E2@.7!2B:0F;B./'i.291.'D?;N!B.D?;1.19C./2HIN!B9/! -;C;AC29B.-.7! C97! ?7!-2@9N
?27.GIAC2; A -T2/HIEB@-. . NI7.'@. 7TE 71?27 /AC2; 1 1127A N :IA2-2@7.11:;1D?; 7!
A2CR;F.TI(/L.VA9C.NL 2. 2B IBHI!ICO7A-;;B:2.1E; 7T!.-. 79/, 7!S-;B@.J1?7.1;/A"C2; ;!
1@BS;2@0IC97A97A9BLE;11H!IC919-2:9/%;19/11.291.N!12:;-.:9/I1A; 1. ILON: A2 @9!d21R. 1L.N!
9I+;?12@9N!C.B@.-.7};!79L27;B@.-.7"./'7TH9/'B9.1@9!..!C.E;8.1C979!D?;!;/A.B@.B:9.1F?7.!
C92/.12BL2/0L;1'D?;!1D?2/;/1;)M;1.A-9227 .-N19?'D?;N!'@.1L;"N!.@1.12!XO!;/@2L;//;N!BH9!/;21.9!

|

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

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




+;21,2@9' @2BR.IB./I7THIN'?7.1C-?7:;17.:;2-1;1?71CRIC.1R9T!%/!:;7.2/'R97;B/' A9-@.L. 7!
A;B./IQICRIC.1IR9LLNT?IR;-;/127.,IAC2;1LIE.7TE?ID?,E.@2.7!-2@7...7;B@;'B9!ICRHIT!
,-72B.:919!IC.B@9!B9/!1C9B:?"2-.7!.1?7.1A;D?;B.IL.-.B..I:;ICRHOIE.@2:9!;I COE ;! @7?-.

X?:2C20-29N!/;7'A9:;-1@-.B/2@.-!12L-;7;B@;!A.-.!C.8.-19?!A;F.-| OF?. B0/ €2, ERDD ?;!
:1;’XOV/.E2.1D?;191A-9C;//9.:72B2/@-.@2L9!:;!:;7.-C.8H9!:; I@.A-./'R.L2.1/2:91X?:2C2.12".:9T!
*IA-9//;F?2?N!C9B@.B:9!D?;!./'7;B2B./'/HOIA;-/;F?2:./'A;19/1 X.F?B89/!:./!S.~B:./'D?.B:9!
LHO!@97.-IE.BR9!B9!-29N!D?;!/?.1C97?B2:.;;!B?BC.!/.E;!/;!L.2!C9B/;F?2-!IC91R;-19!D?;!A1.B@

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

+1.A-9227.L.1.172BR.IL;M ;1S 1.-151521/@. L. 271 A9?C9! 2B/ F?-.1 A9-1BHI! @;-! @2:9!
@;7A9!:;17;1 . A-9S?B:.-1B9!I 19BF9! @-|72@;! X?:2C2.1!'D?;!;BL91L2.LJP! |-/f9j7 67;!.!
AlL-T!;B@;2:;ZA12C.-'D?;19!1A-9C;//91.:72B2/@-.@2L9!:;!:;7.-C.8H9:/@.L.//;B:9'D?;/@29B.:9!
B.IX?/@28.!A;19/'S.~;B:;2-9/1;1D?;! /KB2H9!;/@.L.! @7?.B:9N! A9-17:29!::1[:?/' A-9C?-.:9-;/!
S;:;-. 2/ L9F9/A.- - L:-@;-.12@7?.8HIIB9I2B@?2@9!:;IS A -IL. 1;2@2A-; L2/ @9!B9!.- @ 2F9!
<>g!:.1"9B/@2@728H9!1 N!/;F?B:9!9! D?.UKNB! -;CI9BR;C2:9/!.9/! 2B:0F;B./' ~9/! :2-;2@9/!
9-2F2BO-29E-;!./!@;--./'D?;!@-.:2C29B.17;B@;!'9C¥)B#+'&N!gqYYWT!

*?1 XO! @2BR.! L2/@9! 7?2@./' [2@7?.8b;/' [27PA.-,/0j0! [;-;7! -;.L ;-@2:./! ;!
-, C9B/2:;-...INI;/A;C2.17;B@;!' D?.B:9'B9! 19C.1!R.L2.!;/C91./N! C-2.B8./N! C-2.8H9! :;;! .B27.2/N
-98./NID?;1;-.N;Z.@.7;B@;N!9IC./9!:;1;/T14;172BR.};ZA;-2cBC2.!1 A-9S2//29B.1N! ;21 F?2.-..L.1./!
[;F?2B@;/19E/;-L.8b;/[};7'1A-27;2-.12B/@|BC2.N!B./IL.-./!S}/NR2-.17;B@N!9/!12B:0F;B./!@c7!
[:?211:2-2@9/'@;--2@9-2.2/'B;F.:9/'"V@.1L;MNA;1.1-:1.8H9! 7.2/' A-GZ27.!;1CO@2:2.B.1:91 X?:2C2
C971./1912F.-D?2./'19C.2/NIBH9!/;21:2";,-NI 7TE9-.17; A 12@2E-.-W!;N!; 7V/;F?B:.12B/@|BC2.N!
BO/! @-2E?B.2/!-;F29B.2/' 2fN! 9?2171 f1@27.! 2B/@|BC2.N! BO! +?A-;79! -2E?B.1!5;:;-.1N! 9/!
2-2@9/'@;--2@9-2.2/' @2BR.7!7.2I'CR.BC;/' :;;1[;-;71-:/IA;2@.:9/TI"97A.-@21R;2! 2//91 C9O7!;1:/!
Co719/1:;7.2I'D?;);/@.L.7'B.D?;1.IL2.F;7T!(.D?;1;1.BON!;?!:/@.L:!C°7 6;79L2:.1:.15?B.2!
91+711.1) \R2.1A.-1)-/012.1;5/1.;- 1 172BR.IA-27;2-1L.2.F; 71.91U.@9!J-9//91:91+? 11, 2!
C97A?BR.I?7.1C972@2L.!:;1::A?@.:9/1S;::-.2/11A-9C?-.:9-;/1: . 1-:AfE12C.T!U.2/1?7.N!.120/N!
1@.B@./'D?;1L.271.1/.E;-ID?;);,22/@2-.7'.B@;/";!:;A92/1:.D?;1.'B9I12B@?2 @ 9! QE7BI 4!/
A.-1912B@;-72BOL;1127A./1):.1v:;7.-C.8b;/T

,97.7917.@;N!B9/':;/A;:279/1L91@; 2! A.-.1)-./012. TH9?C9/1:2./1:;A92/1: 1L2.F; 7N!
/97E;ID?;1.\@;--.12B:0F;B.1J?_-.-9j0!@;L;¥?.::;7.-C.8H9.B?1...1A;1.V/;F?B:.\@7?-7.1:9!+,5T!
52D7?;2!.@{B2@.T! (?BC.!@2BR!?7! A-9C;:27;B@9! ..:72B2/@-.@2L9! ;;! :;;7.-C.8H9! ;;! @;--.!
2B:0F;B.!/;-1 .B?1.:91 A9-1 B9//.! C9-@;! COB/@2@7?C29B.1T! 1.//;:2! ' @;:B@.-! ;:B@;B:;-!1 91 D?;! C



.COB@;C2:9N!;!S92I:B@H9!D?;!17;!:;21COB@.N!A;1.1A-27;2-1L;"N!;;!1D?.B@9!'9' X?1F.7;B@9!9
C2BC9!.B9/\@;/'B9!+,5!;ID?;!-;/?1@9?'B./R97919F.8H9!: .1 "1$.A9/.I+;--.1:91+8V) $#+'&N!
<==0.\WA9:2.IL2-1.1/;-1.E/91?@.7;B@;!A-;X?:2C2.1!A.-.12Bf7;-9/1A9L9/12B:0F;B./1:9")-./21T!
aD?;1.!.1@7?-.N!9!D?;!;?1.2B:.1A-;C2/.L.;B@:B:;-!;-.1C979! "1 D?;! .D?;1.!:;C2/H9! @H9!
C97;79-...1A9-12B:0F;B./!;12B:2F;B2/@./";7!<==qN!.!:;C2/H9!D?;!F.-. B@2?!.!R97919F.8H9!:.!
J1$.A9/1+:--1:91491  SNI@2BR.!/2:91?7@2127.:.!A.-.I1S?B..7;B@.-;Z.@.7;B@;!9!9A9/ @9IN!9?!/;X.

%!.CG-:H9!:.!l;@28H9!BT!>FS$MBR?217.2/!: ;IC;7'AOF2B./!I;1;Z@-.A919?N!; 77?2 @9N!
91A;:2:91S;2@9'A;19!-;D?;-:B@;N!D?.1!/;X.1.1.B?1.8H9!:.1:;7.-C.8H9!:.! @;--.12B:0F;B.!$.A9/.!
+;--.1:91+91T!(.1.BO12/;:19!A;:2:919!+ 51@;-2.!D?;!/A9/2C29BD?.B@HL.12:.:;!9?!BHAD/!
:S;2@9/1:.119-@.-2.!1BT!p>03<==pN!":9!U2B2/@-9!:;!*/@.:9!:.!1s?/@28.!;!:914;C-; @9'R97919F. @(
;lgpT=0T<==pN!:9!l-;/2;;B@;!:.!$;AfE12C.TI*/@;!;-.19!A;:2:9T!19- 7N!@.B@9!9!-;1.@9-N!72B2/(
# -M-2@@9IN'D?.B@9!9!72B2/@AHNRR@ONICO7A?/;-.71?7!.CG-:HI!D?;!11;F2/19?!/9E-;!
D?;/@b;/'-;1.C29B.:./'e!A910@2C.!2B:2F;B2/@.!C979! 27! @9:9N!::/::1 TA-9@;8HIN!A.//.B:9! A
57.-C.8HIL;N!@.7E 7N!A;19/'9/' @;-79/1:91?2/?S-?@9!;,ZC1?/2L.9!:9/! 2 BVOFSBI#N! <=gYo!
UISN!<=gqW/@9!.C.EA9-.S;@.-|@9:./1./':;7.-C.8b;/!:;!@;--./'2B:0F;B./1:9!A.0/T!

#/'::@:;-72B.8b;/!12BL;B@.:./'A;19!+,5!B.D?;1.19C./2H9!'BH9!A9:;-2.7'@;-!/2:9'@-.@.:./!
A;B.' B! |[TE2@9! X?:2C2.1N! ;/A;C2.17;B@;! A9-! ;BLI1L;-;7! @;7./' :;! :970B29! @ CB2C
B@-9A91GF2CON! .7E2;B@.Et/@H9! AfE12C.T! $;62+%®! E9.! A.-@;! :./' :;BIL;!
C9B:2C29B.B@;/!D?;!C9B/@.7!:91#CE-THNI! ;/A;C2.17;:B@;N! .1 ?7! /A;C@9!;1.E9-..9! A;19!

|

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

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

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




-1.@9-1:1D?;1/;1C9B/912:9?1 CO79! ~@:/;! 191 7.-COl @;7A9-.1~N!9?1 @:/;! :9!1S.@9! 2B:0F;B.NILC
-/@-2BF;191:2-:2@9PB:k! @;--.1/97;:B@;!1eD?;1;/!D?;! COB/2F.7!C97A-9L.-ID?;19C?A.L.7!

2.1=p!;197@7E-9!:;1gqYN'T
#@;/;;/@0!-;F2/@-.:.!BOIL9@9!:9!$;1.@9-N!B9!A.-OF-.S9!hgN!e/!S1/T!<q

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

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

! *@.1S921.!@;/;'D?;1S?B:.7;B@9?N!; 7'<=goNL!:;C2/HOL.//;F?B:.\@7?-7.1:9'+,5!;;1.B?1.-!

2B:0F;B.#;?21V;17?22@9!7.2/'F;B@;RP2.12B@-2F...!C97!9!S.@9!:;!9!+?A-;79!COB@-.-2.-1 ?7 !
D?.B@2:.;;! 2FB2S2C.@2L.! :;! A-;//?A9/@9/!' X?'0OR@PAILGF2CO/T! 4;! S.@9N! 9! $;1. @G-2¢
"2-C?B/@.BC2.:9!:;!";B@2S2C.8H9!;!4;1272@.8H9!V$"4WN!D?;!"19!;/@7?:9!-;.12".:9!A; 1.1 57E
A.-1C97A-9L.-1.19C?A.8H9!@-.:2C29B.1!:;1?7.1'NI..L.ICO9B@.!:;!D?;!19/'i.291.!| @2BR.7!/2:9!
ZA?1/9/1:.1-;F2H9!B.!:"C...l;Th=!;1 - F-;//.-. 7' B9! .B9!<===N!9!;/E?1R9!B?BC.! @2BR.!/2:9!
?2@2127.:91C979!S?B:.7;B@9!A.-.|.B?1.8H9! ;1 ?7.! @;--.! 2B:0F;B.T!42L;-/9/' A9L9/! 2B:0F;B./!
All.-7 TA9-12//91:71L2-@7?:;1:9:/E?1R9!::C9--:B@;!:9/! A-9C;//9/':;1C919B2~.8H9!:!B; 7! A9-!
2/19::2Z.-.7:1@;- 2. @;-- 17 .-Cll T ]

! *71[F?2:.1:.1:;,C2/H9:91+ 5IBHI! @.-:9?!A.-.'D?;1A-9A9/@./11;F2/1.@2L./'@;B@.//;7};!
.@9/! :91 A9:;-l ;Z;,C?@21LQ9B/;F?2//;7! B9-7.@2".-! .! ;;C2/HION! L2BCA.B'9@9:.! .!

. 72B2/@-.8H9! AfE12C.! :2-:@.! ;! 2B:22@.TA;-F?B@.L.N! C.:..! L} 7.2/N! D?;! S;B{7;B9!
9-D?;/@-.:9!;-.!.D?;1;1 A9-17;29!:91 D?.1!9! +,5N!/;7' D?.1D?;-! C;-27{B2.N! .1@;-.L.! 9! @;Z@9!

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

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

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

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

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




CI9B/@2@7?C29B.9BS;\BIR;!/:B@2:9!:2.7,@-.17;B@;!9A9/@9! .9!19-2F2B.1!:N!A-9B@.7;B@;!
. 72B2/@-.8H9IAfE12C.|@-.B/S9-7.L.12//9};7!-;F-.IF;-.1TI592;:B@H9!D?;!:;C2:2!-;/F.@.-.'R2/@G
15 7.-C.8HI;IJ? -.-9j0L/@7?:0 6L.N!:;/:;1912BOC29N!BHI!.A;B./'B9/L.?@9/!A-9MIT2/2
[9E-;'@9:9/19/1./A;,C@9/'D?;!;?!1S9//;' C. AN LE.-C.-THL.-; @2 /;-1?71C.72BR9! A9//0L ;1!
A.-.!IC97A-;;B:;-191D?2; VAL TI*71X.B; 2-9!:;1<=ggN!;?!; 7E.-C.L.!:;1)-./012.!A.-.19!C9B;!
[?11:9'U.@9!3-9//91:91+?1T!



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

* 4./'@-c/'@;--12B:0F;B./'.B?1.:./'B9!.B9!:;!<=goN!;/C91R2!;/@7?:.-1J?_-.-9jO!A9-D?;!
27.F2B;2!D?;NIC979! XO! @2BR.110!;/@.:9N! @.1L;MA?:; /1 -17.2/' SOC21! CIB/F?2-1 .1 .2 @9-
SLNA- L1278 8HILLIA;/D?2/. T#H1 71:2//9NL?ICOB@.L.IC971.72F9/.B@-9AG19F9/IB.I-;F2H9!
D?;1A9:;-2.77;V-;W.A-;/;B@.-1.9/1i.29]. TH#!;/C91R.IS92!.C;-@.:.[./'S9@9/'D?;!11;L;2!:;'72BR.!
L2/2@.!.B@;-29-N!.112F.8HOID?;!.1. B@-9AG19F.1&.?-2;B;! +;-. F?N\IS;MA-1%-21;2::NIB;@.! ;1 +
L2@O9N! ;1.1 C97A.BR2.! :9! . B@-9AG19F9! 42GF;B;/! ".-2.F.! B.! 72BR:1IA-2/2@.! C979!
A;/D?2/.:.9-.1.E-2-.7 67;19/IC.72BR9/T!

! %/11.291.1 :;1J?_-.-9]O! A;-7.B;C;-.7'B9! 7;/791 1?F.-N! 7;/79! . AG/! .| .B?1.8H9!
X?:2C2.1!:.1;;7.-C.8HIT! *B@HION! BOL.7;B@@!L.! :2.B@;! :.D?;1~1@!:BS;2@0! C97!
A97A9BFH;/@.'L;NBHI!@;L;IC.B@9!ICI7!.1A;D?;B.IC-?/:;17.:;2-.1;7A?BR...NI9ICR9C.1R9!;!
J'E. @2:./';;'E.7E?'BCRHA

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



*NCR;F.LICITI?7.1A;/19.1~;1C.L~;NIA.-.1;/@.N!9!I-2@9!9C9--;! . A;B./1;719C./12b;/!

1::2.5:1B912B@;-29-1:.1C.LIN; - A ICR.7.) B7B#484#4).4"H7127.1:/A°C2;1:1. 1@NHD?;!

9/l C.B@8N.! ;! +;?! 2@9! /HI! 9/IC(3&74M! D?;! .1 A;D?;B.I C-2M ;1 7.:;2-1 D?;!1 9/

-9 13Z.THITA?BR.7!ICR.7. %33##9!CRIC.1R9!/;! CRSDUH#AE4!D?;!9/E.7TE?/!
2@2127.:9/! A; 1.V 7?1R;-;/! IH9! HE+40+**/@;/! @-C/PABSH#+9"' 8DAHAEAL' (' "AEHJOHF
2B/@-?7:B@3@7?.2/'1.291.1;!F?.-.B2N!?@212".:9/!S-;D?;:B@;7;B@;!A9-1R97;B/!-:~.:9-:/N! 7./!
@.7E7' A9-! 7?1R;-;/1 -~.:9-./N! ;1 S?B:.7;:B@.2/! B./! .8b;/! AQ10@2C./' :://;/' 2BAF;B./! \PAG:

U*&',!  ("41N!gghne!+*$#IK f#NI<=<<NIAT!o<e!+*$#IK f #NI<=g>1U%(,#$4Bd<==qWT!9-!
9-.NIS2D?;79/'A9-1.D?2!C97!-;1.8HI9.};/@;/'2B/@-?7;B@9/'D?;!-;B:;-H9!7.2/1.//?B@9!.:2.B@;T

(91:2.1;71D?;ICR;F?;21R97?L;!1 ?7.1-;?B2H9I A.-.ID?;1;?1 .A-;/;B@.//;! .[' 2B@;B8Db;/! :.!
A;ID?2/.V;1A?:11)-,CE;-NT9?!BHON!.?@9-2".8H9! A -1 /;F?2-1; 7! S{;B@T2.N! . @;B&;R
A.-1.1F9! D?;1;?21 BHO! A;-C;E;-.1 ;7! 72BR.! L2/2@.! S;2@.! ;7! <=go[! J?_-.-9]O! A9/[?2! :?.]!
12:;-.B8./'2B@;-BAR!,2@9!d21R.1L.1;1U.-2.1;;11.?1. T*7E9-.N!;Z@;-B.7;B@;N!/; X.1+;?!, 2@9!
D?;717.2/'.A.-;,C;NI9A2B.!;I"1C9B/?1@..9N! 2B@;-B.7ZZB@!'7! ;//.I':? ' A.-;.B@;1./' E;7!
7.-C..."D?2;19-1/:)1.S./@.7N!'9-.1/:1.A-9727.7N!.1::A:B:;-1:9/12B@;-;//;/TIK7!7.-C.:9-1:;!
[:A.-.8H9!:B@-;!;1./'D?;119F9!/;!:L2::BC2.1'19!S.@9!:;!D?;! @9:9/'.D?;1;/!/9E!.112:;-.B8.!:;!
U.-2.1 /H9! ;;C1.-...7;B@;! ;L.BF 12C9/T! sQH! .! 12:;-.B8.! ;! +;?! 2@9N! A9-"7N! 9! C?1@9!
;L.BF'12C9! "1 7.2/' L;1.:9N! L2/@9! D?;! ;1;! "1 27! F-.B:;! -;7.:9-! @-.:2C29B. 1N4 R{#+) !
-:C9BR;C2:9!B.!-;F2H9!;ID?;!/:19-F?1R.!;IC97E.@;-!~.'F-2@.-2.1:9/'C-.B@;/~N!C979! C9/@?"
227-TWU.-2.NIA9-"7N!;7E9-.,L.BF 12C.N!@;7!A.-@;!%1424%/9C2.1!@-.B/72@2:9!A;19'F-.B:;!
= NG9-1 SsO-F: 1 L?21.N ;I D?; 7! 1S21R.;VC?2X9!BI7;! ;1. [ 7A-;1 /) :/S9-8.1 A9-1 1:7E-.-N!
7.B@;B:OIL2L.17;7G-2.1::1:?2'S;2@9/T!+;?2!,2@9!;1s9-F;I::11.?1.'\BHI!/HI!A.-.B@;/T'#A;/ .-1:;!
?21:/@.-'E?/C.B:9l.A-/;B@.-!U.-2.1.1A.-@2-!:./'/?./'"-;1.8b;/'CO7!/;?2!7.-2:9!:1/: 21 A.2N!BH9!
GL1911:2@9-1 A:B/L-ID?;1/?.112::-.B8.1:2//9V ::CO:NI 7./1 /27! ;1 [?.1S9-@;! C.A.C2:.:;1 ;]
-~-@2C?1.8H9'A91D@2C.T!

H#IA;-72/[HIA.-.1.1-:. 127 8HI!:.1A;/D?2/.1/;1:;?/9E!LIC9B:28HINI27A9/@.!A9-1U.-2.!1:;!
[.21.N!:;1D?;19!:/@7?:9'BHO!S9//;1/G!/9E-;19!A://9.1!::1+:?21 2@9N!.9'D?;!A-9B@.7;:B@;!.@;B:2T!
,2.B@I 7.21' A;/BR.1V;/@2L;/1;7" :2IA9/@./' .! COBL;-/.-! ;! C91.E9-.-1 C97! .1 A;/D?2/.N! @.B@9!

7 1R9O-TI#?@9-2".8H9!C9BC;:2:..N!B.!/;7.B.!/;F?2B@;!;?! XO!;/@.L.! @97.B:9! E.BR9! B9! -29! A

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




I9E-;191D?.1!A.//;21::1C.72BRIB; @;!B9!.B9!:;I<=g0!.C97A.BR.B:9!.I;;1;F.8HI!:; 1 A?@.:9/!;!

J?_--9jON!IS21R.I;;1U.-21;B;51B;@.!:;1+;?1,2@9T!%/!1.291.1A9//?; 71?7 .}/ @-?@7-.1/9C2.1!:;!
C.-0@;-!'S-.F7;B@0O-29!;N!C979!;B/2B.19!. B@-9AG19F9! &;L2!I;-;2-.N!/;!19-F.B2"&.I' 7! A;D?;
?B2:.:;/1S.7212.-;/N%3('BOBEB'EH#A!CR.7.:9!SOF9!:; I C.L.IVI*$*'$#N! <==0N! AT! ptpiR!
2BC9-A9-.:.1.9IS9F9!:.IC./.1;;1U.-21;B;N!IC97A9/@9!A9-1;1.NI/?./'S21R./1*-&1222NIt 2/. N!
+.B2,1/?.1B;@.!U2/°2.TI(;BR?7!R97;7T!#12!;1./'\C9BL2L;7NV;1.12@8&";!"19B:;!9C9--;1?77 .1
/9C2.E212:.:;;1:.1D?.1! ;;C9--;1 .1/.£:;1S0/2C.1 ;1 7:B@.1T! ~I;-@;BC;-! .1 27! SOF9! "I C9B:28H9! :;!
;Z2/@cBC2.!R?7.B.~!VI*$*' $#NI=agEN! AT! >:T12B:.!D?;!L2/2@.B@;N! @.7E 7! A-;C2/;2!/;-!
2B/;-2:.1 1?27V SOF9! A.-.1 .:D?2-2-1?7.1 A9/28H9! B.! L29C2.1T! dO-29/! S9F9/! C97A.-@21R.7!
B9-7./NIC97A9-@.7;:B@9/!;!L.19-;/1S9-7.B:91?7.1C97?B2:.:;;!:.1C91;@2L2:.:;! :://:/' SOF9/!
D?;I'I9F(E&3ZIVI*$*'$#N!<==0.N!AT gy

(.!C.1.1:;1U.-21;B;1S.20.79/'B9//.1'-;S;28b;/1;' @970L.79/17.@; T *?1 A.-@2C2A.L.! .
Col;@.!:;;' 1! B9!-;/D?0C29! ;! 7.@.! D?;! RO! B./' A-9Z272:.:;/':;1 J?_-.-9]0!;! @.7TE 7! ;!
AF?7./1C.8.:./IN7E9S-.1@;BR.1/2:91.:L;-@2:.N!7.2/'::1?27 '\L;AN!D?;17;?!CR;2-9N!9!CR;2-9!:9/!
E-.BCI/N!'I:2S:-:B@;!:9!CR;2-9!:9/1i.291.1;1D?;NIA9-12//9N! A9:;-2.! . @-.2-17.2/'S.C207;B@;!.
oB8./T!

e

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



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

CO7!1;1./NIS?2IA;-C;E;B:9!.127A9-@|BC2.!I:../'7?1R;-;/1A.-.1.17.B?@;BBHA./!9C?A.8b;/!

Sl@;--./'D?;1:B972B. 7! -;@97.:./INIC?X9ICI9BC; 2@9!.E9-:.-;2!7.2/".:2 BEPB!9!+;- F?/\.!

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

79E2128HD!:.117@.!A;1.1-;C?A8D!../I "(E&34--;F 27;B@.-;!.//;B@.-19/'C91;@2L90B /!!

- C?A;-...INI/A. 89/1:7'D?;'F.BR.7!7.29-1 A-9X8HONGD?;!/H!:2-.:@.7;:B@;!.S;@.:../'A;1./!

L29dBC2./1:./'L2:./";71$;/;-L./'"'B:OF;B./N!9B:;|;BS-;B@.7!1272@b;/'A.-.|COB/@-?2-19/1/;?/!

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

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

[;-72@.767;1 ?7'A.-cB@;/;!/9E-;! !C.@;F9-2.!:;!$;/;-L.I'B:OF;B.T!...! 7?22@9! C97?7!
9?L2-1B9IU.@9!J-9//9!:91+?11.1;ZA-;//H9['~1?F.-0B:29!"IB.!$;/;-L.~N!9!A-2BC2A.1!.:L9F.:9!
:9/1S.7;B:;2-9/'D?;1:;7.B:.71.1.B?1.8H9!:;;13?_-.-9jJON!"0C;-9! "9/@N!7;1:2//;12//91.1F?7./"
L:AN2-B@;. ' B@-;L2/@.T!#!;ZA-;//[HON!D?;!.9/12B:0F;B./!;!2B:2F;B2/@./!/9.!C979!.@.D?;N! !
A-9B?BC2...1A;19/1-?-.12/@ NBA@?-.12:.:;;1;!CO71?27!~@97~!:;!D?;71.S2-7.1?7!S.@9N!?7.!
L:-.'R2/@G-2C.T!.-.1C97A-;;B:;-79/1:/1;1:2/;B/9! "1 A-;C2/91 AOB@7?.-79/' D?;! .1$;/;-L.!
'B:OF;B.I'1?7.1C.@;F9-2.!.:72B2/@-.@2L.!:2S;-;.B@;!:.!,;--.I'B:0F;B.N!A92/N!.9!COB@-0-29!:;/@
CI9BS2F?-.1?7'A.89! :;7.-C..9' A;19! */@.:9! E-./21;2-9! [;7' D?.1D?;-! A-;9C?A.8H9! C97! .!
.;D?.8H9le/! @;--2@9-2.12:.:;/' 2B:0F;B./' VA9A?1.C29B.2/N! C9/791GF2C.ANOA@2Q2C./N!
@WITH/'$;/;-L./' BHIHO?E7;@2:./'.9'1A-9C;:27;:B@9!:;!:;7.-C.8HI'B9-7.@2".:9!B9!4;C-; @9!
gThp3gn!;N!A9-I;/@.!-. "HIN!BH2BKD2 @?0:./!C97!E./;!B.!A.-@2C2A.8H9!;!B9/!CI9BR;C27;B@
:9/12B:0F;B./T!"9B/;.D?;:B@;7;B@;N! BH9! /H9! .;;D?.:../' A.-.! [E-2F.-! A;-7.B;B@;7;:B@;! ;//./"
A9A?1.8b;/T!'%!B97;!~$;/;-L.~IL;7!/;B:91?2@212".:9!:;/:;191A;-09:9!:.1:2@.:?-.172®.-N! 7./N!
2B2C2.17;B@;N!;1./%;-.71:;B972B.:./119/@9/!'B(F; B./"\+*$#IK f #N!<=<<N!AT!ogWT!

(9'U.@9!J-9//91:91+?1N!I9IA-9C;//9!:;LE;-@7?-.1:.NA-27;2-.'S.NB:./" 1 12B/ @ . &8:D!
JLTASLZ@-.@2L2/@ .1 "2.THU.@.@BX;2-N!D?;1 S?BC29BOI @9! :;! ggo=N!@;L;!C979!
A-2BC2A.11COBeXZ2.!.1-;798H9!:9/1J?.-.B2!;1i.291.1:;1/;?/' . //;B@.7;B@9/' @-.:2C29B.2/!
A.-.1;/A.89/'1C-2.:9/1B9!/?1":9";/@.: NAG!.I12B/@ 2GR0 +;-L.239!:;11-9@;8H!.9!}1B: 29! V+I'W!
B9!.B9!:;lgqg=T!*B@-;!9/!.B9/! ;;'gqgp! ;! gq<Y!9! +I'' C-29?!92@9! A;D?;B./! $;/;-L./319/@9/!



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

VI*$* $#NI<==hNIAT!pWT!#8EBR./'$;/;-L./319/@9/"'B: @;B./' ' L.AIB@.1A;1.17.29-2.1:./!
S.7A2.N.291.1C979!1?7.1~. 8HBL.-E2@2.N!;&;B.!;ID?;!1A-9:?2/2?21?7179:9!:;1L.2:..-@2S2C2.1!
;71-;1. 8HBle/!A-;--9F.@2L./127.B;B@;/""¥E&'E4A"+ID?;!/2FB2S2C.!19179:91C9--;@9IN!A1;B9!:;!
L2L;-! ;B@-;! A-B@;/! V'"#$'#I#N! <=ggN! AT!:'<rir@//! ;/A.8/N! ;7! D?;! S9-.7!
.C979:.:9/3C9BS2B.:9/1A9//?;N@?.17;B@7.":;B/2:.:;1::79F-OS2C.:Z9-E2@.B@;!:.'D?.1!
5CO--1@9:.1/9-@;! ;1 A-9EL;7./1:;1 COBL2LeBCZTA-9C;//9! ;1 -;798H9! ;1 COBS2B.7;B@9
S9-8.:9C9I9BS2F®@:N!A.-.19/12B:0F;B./NIC979! 273:;1 27! 7?B:ON! @-./;B:9! ?7.17?:.B 8!

- J@2C.IB.!A.2/.F;7N!B9/!179:9/!:;1L.2:.1;1B./1-;18b;/!ICO7!@9:9/'9/V/;-; 'V +*$#IK f #N!<=<<N!
AT!IO<WT!~&?F.-!1:;10B:29~N!A9-@.B@9ON!A.//9?!.1/;-1.1P$;/;-L.Q!F-.8./1.1?7!L.291;B@9!A-9C;//9!
JE?1R9! @;--2@9-2.1N! -;798819! $ COBS2B.7;B@9! A9A?1.C29B.1T! *BD?.B@9! 2B:0F;B./! ;!
2B:2F;B2/@.'E?IC.7'7.B@;-! .1 7;7G-2.! ;/[; A;-09:9l R2/@G-2C9! :9! ;/E?1R9! L2L.N! -?-.12/@./
E?/C.7\.A.FQGAL.I;!-;;/C-;Lc 6L.N!.S2-7.B:9!D?;! ./I-;[;-L.N"'\D?;1[;-2. 7V .['L;-:.;.2-. ' @;--./!
:9/12B:0F;B./T

Id91@;79/1.91J? -.-9jON!9B:;!12B/@€;2 B.IC./.1:;1*-21;2:;'d21R.1L.N!B;@.!:;! +;?!
2@D /20 L2L;-1.129B:;12B2C2;2! 72BR. A;/D?2/.' E?/C.B:9! C97A-;;B:;-1 9 M”2!1;/!
1.2910'A;B/.L.7 /9E-;19!17.-C9! @;7A9-.1!;)N! @.7E TNE-;! 9142-;2@9! ;! ?71 79:9! F;-.1T!
'B@;//.L. 67;!CI97A-;;B:;-1C979!:1:/N127:-/9/1;7'2Bf7;-.1':2/|A?@./' X?:2C2.2/N!7.B; X.L.7!
BO/I.NC.@;F9-2./['-;2B@;F-.8HIN! :;7.-C.8HIN! 7.-C9! @;7A9-.1N! COB/@2@?2ZHINCZ-;2 @9/
! !

[.-.1.172BR.1/?-A-;[.NIA-;C2/;217?2@./'L;N; /1, ZA12C .-191D?; 171917 .-CO! @:.0A%%! D ?;!
@ ;B@H9! ;-.! 7;?! A-2BC2A.1! @;7.! ;! 2BL;/@2F.8HON! C?-29/.7;B@;N! BH9! ;-.! 27! @;7.!
J? _-.-9JON!.2B:..'D?;./@;--.12B:0F;B.!@;BR.!@2:9/?.!:;7.-C.8H9!.B?1...//9E!;//;!S?B:.7;B@9T!
[./[;219/1A-27:2-9/:2./'@-.B/2@.B:9'A9-1@9:./'./!C./.[":.1.1:;2.N!TA-;/;.B@.B:9";I:ZA12C.B:9!
JA;ID?2/1?27. LM 7.2INVLFO-13517.B2-.15,@ . 1R TI#1F?B/'A;:2.7 67;'D?;1 1R;/1; ZA12C. /1)
9ID?;L:-.1:/[;17.-COl@;7A9-.1IN!9?@-9/!:;/COBL;-/.L.7";'A;:2.767;'D?;\1R;/\;: ZA12C./[;'\C92/./"
[9E-;1:2-;2@9/1-;1.C29B.:9/'elF?.-..1:;1C-2.B8lle! . A9/;B@.:9-2.N!e!lL291cBC2.!C9B@-.!.! 7?1R;-T!
k.L2.1.2B:.19/1D?;!7;'@-./2.7!.1F?7.1S9S9C.!:;1?7.1:;/.L;B8.1A;//9.1IN.! @;B@.-!C9BL ;BC;-
710D 2:V 2108, @9'@:-2.1/2:91-:/A9B/OL; 11 A9-12BL;:B@.-19! 7.-CO' @; 7A9-.1T!%?@-9/N!.2B:.I



:/S9-8.B:9G;1/; 7A-;1A.-.1S.1.-19/1B97:/!::!@9:9/19/ICG--;F9/:1S . ~:B::2-9/1:.1--F2HION!9/l. @7?.2/!
19/1.B@;-29-;/N!B9!.SH!:;!IC97A-9L.-;7\.\.B@2F?2:.:;;!:;1/;?1LOBC?19!C97!.D?;1;119C.1T!

U.2/1:91D?;1:2. 19F.-1 [QE-! 7:2' @:;7.) ;' 2B@;-;//;N!;1;/' E?/C.L.719?! @2-.-! :fL2:./!
X?-0:2C./1"19E-;'\@;7./'7.2/1C9--2D?;2-9/'9?17;!1C9BL;BC;-!:;ID?;.!1@;--.1;-.1:;1:/':;1S.@9T*/@.L.!
:2S0C21!C9B/;F?2-1-;/A9/@./N!.120/N!;/@.L.1:2S0C21!C9B/;F?2-1C9BL;-/.N!9/1:2@POF9/!;-.7!-.
-OA2:9/ID?.B:919!@;7.!@-.B/l2@.L.;;B@-;!./'72BR./'D?;/@b;/":.!@;/;'L91@.:./1.917.-CO!@; 7A9-.1T

5721A;:2-1.X?:.1e!*-21;2:;NID?;L.I;//.1.1@7?-.NI.1°7!:;1/;-172BR.!A-2BC2A.112B@;-19C?@9-
5PA;/D?2/.N! XO! C97A.-@21R.L.! .1F?7.! C9BS2.B8.! ;! 2B@272:.:;!.S2B2BE9NDOL.79/!
:2L2:2B:9L17:/7.1C.[. T"OB@;2!.1:1.172BR./1:2S52C?1:.:;/IN'D?;1./';/C?@9?'A.C2;:B@;7;:B@;!;!C97!
9/'91R9/V/;72C;--.:9/\VD?;!B?BC.IL9?Y.E;-I/;YHOL;\D?;717;1.B.12/.L.19?!1A9-IC.?/.1..IA9;2-.!
E?-1510?_-.-9)O0WT!,2.B:9\@;-72B;21.1:2//; 67;C.17.7;B@;[I*4D('& @+('J9'KA#H&IL">&%="
J'4-78&.4-4"'M*'4-7&.4-&*")N&'7=8'4@+$'0#4'-&#8%#')4'41-($49'0#4' 0 (* @ +$*4#:'"M*'4-7&.4-&*'
(*'N&*(80#('-&'14-&'-&'GA40O()-($#&I:

! 42./1::A92/NI9?@-9!;A2/G:29N!::// IL;MNCOT7!+;?!, 2@9NICR. 792! 72BR.|.@;B8HIT!I*?1 @2E
2:9IC91R;-1?7./1.C;-91./51D?.B:9-;@9-B.L.L.L2/@!TI7A.BR.:9!:;127.1721R;-17.2/1X9L; 7!
BHO!2B:0F;B.N!C.72BR.B:9!A;1.17;/7.1:/@-.:2BR.ID?;!;?T!(9/;BCOB@-.79/!A;19!C.72BR9!:!; 1;!
LA=B@9?!IA.-.1727-ICOB@9?!D?;!;1.1;-.127.IR2/@9-2.:9-.1;1;/@.L.|. 121 SIAED 22/.1C97!
/1C-2.B8./T!,2.B:9NI;B@HINISO2LILAL; 1421 2@9!7;L A=/ B@.-1: L (AP 4'4-7&.4-49'

(14" #4D4134'%8&8+8'C+$0'1?'(8'PHANQLBUDE A - I727NIA-9//;F222[IR*() 38HA'0H# (% $*4'
06&)"M-$H#($"$)3& 04#4'(1("+-& &' @+((+" (BLLKF?2-.71.IC.72BR...1:71:2-:8H9le!;/C91.!
1:21S2D?2;2127!1@;7A9. 12! A.-...N1; 7/ A'NY/9112BC1;7;B@;!B.IC.E;8.NI ABABL 2!, 2@9!
.CR.L.ID?;;?!@-.E.1R.L.IC97127IX?227/;;?IBHO!@-.E.1R.L.I;!:;19B:;1; 1, @2BR.1@2-.:9%://.12:;2.N!
XOID?;1;?IR.L2.1,Z619!D?;!;?! @-.E.1R.L.I1B.15?7B.2!;1D?;!;/@.L.!112C;BC2.:.1A.- 1S ~:-127.
A:/D?2/.1;713?_-.-9j0T!

5921.12N!B9!7;29!:.1/9X.I;I. IE-.D?20-2.1D?;!7;1:;21C9B@.[!A9-17.2/I1D?;1;?'D?2/;//;N'BH9!
[:-2.'A9//0L;1'@9-B.-!17;:B9-N!@.BF;B@;!9?!2B:2S;-:B@;!9!S. @9 1 DF-1T71%1R;2!7;?/!
A N/?X9/'B./'R.L.2.B./";BC.-:2:./N!'1;B89!B.!C.E;8.1VD?;! .A-;B:2!?/.-1C97! ./'i.29].1 A.-.!
L2@.-1A9;2-.1:;7.2/'B9/IC.E;19/WN!C.B;1./'.--.BR.:./'A;19!C.A27!C9-@.B@;N!.D?2BR9!:;.C;-91.,
B.I7THOTI#A;/.-1:;1:?21BHI!A.-;C;-1?7.1:L9F.:..N!; B@:;B:2!D?;!BH9!/;-2.1A9//0L;1!7;12B@;F-.-!
eD?;1;!C9BLOL29!:.17;/7.17.B;2-.'D?;.'1R2/@9-2.:9-.19?1?7.|. B@-9AG19F.T!



! *%

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

4:267;'CO9B@.!:;ID?;I;?'R.L;-2.1::1::2Z - 1A.C2S2&.4:N.B@;/N!-:/A9B:te/'A;-F?B@./!
S19ID?IS AL NT72BRTI*- 1 /1.1-:1.8H9!:: 1:/1CO972F9N!IC9O71917:21C9-A9!:; 1 LIF.:.!
D?;1L2-2.7V.'-:/A9/@./'D?;1;?21 :/: X.L.T'k.L2.];?N!:B@&N!:;! .F;BC2.-1./72BR./'D?.12:.:;/!
A-9S2//29B.2/'D?;12B@;-;/[.L.7'.9/'i.291.I1A.-.'1D?;1;/@;/N!B2?@-9C.N!'@.7E 7' A?:;/[; 7'/}
A-9A-2.-1: 1L 1F91:9177B:91:9/'~E-.BC9/~T'%/'i.291.1/;1.--2/C.-.7";7/;1-;1.C29B.-IC972F9!
A9-D?;!-:C9BR;C;-.7!D?;!/9?1A9-@.:9-.1:;1?7!/.E;-N!7./\[;7!-:C9--;-1.'1D?.1D?;-!1R2;-.-D?2.N!
27.0LMND?;/LLA9-1D? L2-7; 7 727 T @.7E 7 L2/@9! C978BDQF&I’ (FH#AT.$%&! (!
0#&D1(8'$%&/d'd*'$%+! 4*! "#+,$%N! <==<N! AT! go<! ;! "#$'#I#N! <=ggN! AT! g<qWT! %!
J@-2@.7;B@9!:84/!1C97'9/12B:0F;B.F;-1?7.1F.7.!:;1-:1.  8b;/';!A-;/@.8b;/'D?;!.C.E.7!
A9-1:;S2B2-ID?.109!A9B@9!:;!-;8D!:; |@-9C.!;/@.E;1;C2:9IVIK*$$#N!<=gnN!AT!g=pWT



D%_%"")"(3*)*_%'10#")*

! +F?2!A;-F?B@.B:ONICOB@7?:9TI#CR;2!12B@;-;//.B@;!L;-19/!:;/L29/'D?;1S.72.7I;NI12BC17?/
12B:2S;-;B8.IC97!.1F9!D?;!A.-.1727!A.-;C2.|@H9!C-?C2.1[.'@;/;!:917.-CO'@;7A9-.1T#/'72BR./!
A;-F?B@./N'A9-"7NIBHO! 7.2/l @2BR.7'@97!:;!;B@-;L2/@.T!*?! .F?.-..L.! BERI'C-;1.@9!
[;-12B2C2.:91A9-I;1;'A.-.12B/;-2-172BR./'D?;/@b;/T!*-.1A-;C2/9!D?;E-.-1.1/91;B2:.:;;'D?;!R.L2.!
B@-;1; 1,/ LOF.LTL/G2N 1 S-;D?;B@.-1 17F.-; /1 S9-.1:.1.1:;2. NI X?B@9! ;! .1 COBL2@;! :;1;/T!
l.-@2C2A;2!:;1-;?B2b;/NIC?-/9/N#//;7E1;2 R'®'S4*+" NI.A-;B:2!/9E-;!-98./N!C9"2BR;2N!9?7L 2!
7?22@9!-;1.@9!":;1L291cBC2.!1C9B@-.!.17?1R;-N!S?2!.91E-;,CRG!:;!I"..-. AG!IC97A-.-1-9?A./'C97!;1;
S2MN C.72BR.../TA.-1C91R;-12BFO/! ;1 7.BF./N!;/C?@;2! /9E-;1 9/1:21; 7.V ;1 [, L2L;-1 B.V: 2.
S-9B@;2-./N!:B@-;! A.0/;/V::Bw@B:9/N! ;| . B@-;F?6L;!eD?;1;!:2.1.1:2. TI*N!.9/' A9?C9/N! S?2!
@.7E'7'.7A12.B:9! 7;?/1 2B@;-19C?@9-;/' A.-.1 .1°71 ;1 J?_--9).1 ;1 A.-.1.1°71:9/1i.291.N!
2BC172B:919/1J?.-.B2T#!/2721.-2:.;;;B@-;!.'C?1@7?-./';19/":;/.S29/'@;--2@9-2.2/'CI7A.-@21R.
A;-72@2-.7";//.1.7TA12.8H9!:9!C.7A9!:I:B-2D?;C;-.7'9/":.:9/'C91;@.:9/T

! 4;1 .C9-:9! C97! U9-.;/! V<=ghN! AT! ohWN!i.291.! ;1 J?.-.B2N! ;/;/' f1L@279/' @.7E"7!
2:B@2S2C.:9/' C979! r.B:;L.N! /HO! ?2/?.17:B@;! @97.:9/' A;1.! :@B919F2.! C979! :92/! A9L9/!
2/@2B@9/N!.2B:.'D?;!9!11B@10BF?./E./@.B@;!A-GZ27.\V/;'\BH9!.17;/7.WNIC97!L.-2.8b;/!
2.1:@.2/1:17.21'9?17:B9/1:2/A;-19/V:B@-;!./'7:/7./'@;--./'2B:0F;B./N!A9?C./'XO!:;7.-C.:./N!;!
2L;-1.1'9?@-./'S9-7./1:;;19C?A.8HIA-;,CO-2.TI+;F?B:9");B2@;/'V<=<gNIAT!Ih=W[!
19"8&,9":$%6(9"*&(FD5,*&*$"&3,#8&8"CD$"("5(8$"ZD&H&E5,"$"&, (M&"3(,"*&*(";$%(9"
2H&B5F(97"5(9"#,83,#(9"F(5'&'(90"1"5(8%": $1*&*$, #(" 9O$t, 8&N'$. "D (H&*(#"*("
F$5'#(" *&" $HH&N0" CSEDS*(" &BEHAR' F,(5&%" (" F$5'#(" *&" ' $HILBER Y, A&*(" 5("
V&ID\&"Y$5+&" (D" coH##(KIDRHSE*$" F(H*, %66$,#8" % (F&Y%, A&*&" 5("*$;8# &8$5' (" *$"

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

al'A;-F?B@./!D?;1;?21S./2.1/9FE2-;2@9N!1;2N!7.-CO'@;7A9-.1!;'X?/@28.!;1;/'-;/A9B:2.7!
CI97'R2/@G-2./I:;;'COBS12@9/T(HILA;B./'9/1@;--2@9-2.2/N!7./'COBS12@9/":;1?7'79:9!F;-. 1 T""OE
CO71L.IX?2/@28.N!A9Q-1.//27V:27;,-T1k.L2.1?7.1:2S;-;BC2.8HONICO9B@7?:9[!D?.B:9L./'A;-F?B@./!;-.7!
[9E-;1~:2:2@9~N!./1-;/A9/@./'L2BR.7!-;1.C29B.../le! @;--.N!.9/IC9BS12@9/!;!:2-:@9/!/9E-;!.| @;
9l:2-;.2@9!e!L.2:.1B9Y/;?179:91@-.:2C29RB AL ;- \&#('#(E®/N!7./N!D?.B:91.!1A;-F?B@.!;-.1/9E-;!
~1;2~N!:7:-F2.7' R2/@G-2./! |9E-;! :BC.-C;-.7;B@9/! A9-! E-2F./! A;//@2MN! @F?.-:.! :;!
C-2.B8./N!C92/./17.2/'C9--2D?;2-./1C9@2:2.B./TI(H9ID?;!19/!CI9BS12@9/'@;--2@9-2.2/'BH9!S9/,
9ICO@2:2.B291. 1:13?2.-B2N!7./'B9@;2! ?7.! R2;-.-D?2. .B@-;! ' C.@;F9-2./' B.@2L./! :;!

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




~:2-;2@9~!;1~1;2~N!/;BRHB"&/;//.!C.@;F9-2..DBI'A;B/.7,B@9!'B.@2L9!;/@.L.!-;1.C29B.:.!
Co719!@;--2@G-29W!7.2/'127A9-@.B@;!D?;!1H@;F9-2.!

IGIY,B@2:9N!AL/L21.17;1C9BC;B@-.-!B./'2BL;/@2F.8b;/!;7'@9-B9!:9!~:2-;2@9~!;!9?L 2!
R2/@G-2./'/9E-;!.12:./':;1+;?21,2@9!.9!+,5N!.91U2B2/@-29!:.!s?/ Q@&N R2IE-;! C979!9/!
A912C2.2/'S;:;-.2I'S.N71.1'-:2B@;F-.8b;/1;19/1A912C2.2/!:.159-8.1(.C29B.1!:;1+;F?-.B8.1.X?:.7!
D?.B:9!1.11910C2.1U212@.-119C.1!/;1972@;! ;1 /?.I' . @-2E?28b;/NIR2/@G-2./' /9E-;! 9! D?;! A;B/.7
- IA;2@9!:9/'S.M:B:;2-9/N!:9/1X?207 /N9 L9®);1S?2217:1::2Z.B:9!1;L.-1A9-!://:1C.72BR9!
D?;19/11.291.1;10?.-.B2!17;!F?2.-. 7T1%?L2!-;1.@9/!/9E-;!/?./l;/@-.@ F2./':;;11?@.'A; 1.!@}--.N!
A-;//[H9! S0/2Ca CO7! /' -;@97.../' @ ;! .1 A-;/IH9! ;/A2-2@?4!C97! -~ /1 :2-;C29B.../"
JA;C2S2C. 7, B@;!A.-. 19/ A A EHY'SW! A .-.19/172B2/@-9/!:9!+,5!;19?L2IR2/@G-2./' /9E-;! ./!
12:;-.B8./'D?;1LH9!/?-F2B:9!B;//;'A-9C;//9N!/;X.7!;1./'2B:0F;B./19?1-?-.12/@./T!

#'R2/@G-2./1D?;1;?219?L2.1 ;- 71 @9:./'E./@.B@;! CO7AL;Z./T!19-1/;-191 CIBS12@9! 77?2(
B@2FO9N!R.L2.!-;:1.8B7RC.!12B;.-;/'9?!'7.B2D?;0/@./N!;/@.E;1;C2:./';B@-;!9/'.@9-;/!;!.@-2";/!
D?;1C9BL2L;7":12B@;-.F;7'B;//;!COB@;Z@9!;!:;/.S2.7'D?;7"::/;X;!-;.12".-1?7.; @ B9F-.S2.1A9-!
;B@-;!:2{@29/N!CI9B@h@'COBS12@9/'V"#$4%+%N!<=gnN!AT!>>WT!KO!B;//.'RB/@®G-2.!-;1.8
@-.L.../';B@-;! 7f1L@2A19/! .@9-;/' ;7! :2L;-/9/" ;/A.89/' F;9F-OS2C9/T! +;?! ,2@9N! A9-! ;Z;7A19I
2B@;-.F;1C9719/1:;7.2/M.291.1;7J?_-.-9JON!C97!9/!1S.~;B:;2-9/I1B./'C2:.:;/':;1497-..9/;!
"..-.AG!NI@.7E 7N C9719/172B2/@-9/!:91 +?A-;79!;71)-./012.N! 9/' D?.2/ FB(&CO7! 9/!
B@-9AG19F9/'D?;\.@7?.7!B./!:;7.-C.8b;/N'D?;12B@;-.F;7!C97!.IE.BC...I-?-.12/@.'B9!"9BF-;//9!
(.C29B.1NL.ID?.1IS/NTIA.-@;!S. M B:; 2-9/1:;1497-.:9/NID?;/;1-;1.C29B.7!C97!9/11.291.ID?;N!

A9-1/? IL;ANY;1-,1.C29B.71C97Y/?2./'~C-2™, /117 .23 2- ~NI~A9BA9B/!:;11H~!;I~CR9C.1R9/~-N!;@CT

R?7.B9/'D?;!/;ILH9!.//9C2.B:9!;7!-:::/:1A-9:?272B: 9179:9/!::1S.N:-1A910@2C.N!12B/@-?7;:B@9/N!
9C?7:B@9/' @.2/'C979!'A-9C://9/N!C.-@./N'A9-@.-2./N!/;:B@;B8./'.B?1.@G-2./N'B9@0C2./!:;
- NN ?B2b;/!; @ WBH,%K3N!gqqoN!AT!gggWT

»2.B@917.2/'\R2/@G-2./'9/1.291.17;'COB@.L.7N!7.2/'L9B@.:;};?/;B@2.!::'9Q1Q./!
A-LLT70LMTYHIIA9-LIF?7.1B;C /1211 ?ALICR;C.F; 7N 7.'1A; 191 A2 @9-;/C9!:.D?219!
D?;17;'-,1.@.L.7T!5?2!A;-C,E;B:9!D?;! /R2/@G-2.1:91J?_-.-9j0O!:2N7?22@9!/9E-;!9'CI9B@;Z@
B.C29B.1!:;!:;7.-C.8H9!:;!@;--./12B:0F;B./1B9!)-./21;NL/[27N!7;/7Z97!-,C;29!A;1.!172BR.!



[;F?-.B8.N!'@-.@;2!:;!C9B/;F?2-1C9BL,;-/.-1C97!7.2/' A;-/9B.F;B/'C979! S.»,B:;2-9/N! A912C2.2/N
A-9C?-.:9-;/NIX?20M,/1172B2/@-9/1:91+H,5T!

[.-1BHO!7;! A;-:;-1:B@-; 1?F.-;/1 ;1 A;//9./N! 1.BC; 2! |BC9O-.I B.! .BO12/;! :9! A-9C;//9!
L72B2/@-.@2L9!;7:-C.8H9!:;1J? -.-9]OL;1:9/1A-9C;//9/1X?:2C2.2/1.1;1;1-;1.C29B.:9/T!*1;/!
[HO!?7.1;/AC2;!:;1;2Z91COB:?@9-172BR.!B.--.@2D7?;N!A9- 7N!"l. @-.L;//.:.1A9-12Bf7;-./!
9?7@-./'B.--. @21 4T 2-@9!.911;2@9-'D?;!9!S.@9! :;1 9/' A-9C;//9/' [;-; 7' 271 :2Z9! CIB:?@9-! :.!

(9'A-27;2-9!C.A0@719!@-.@9!":;;L.A-;/;B@.-1;/@;/'A-9C;//9/.911;2@9-+!A;B/9!D?;1.1B.--. @2
S2C.-2.1A9-!:;7.2/'C9BS?/.!/;7'?7IA.B9-.7.!F;-.112B@-9:?@G-29IDA.4+) T4'-('040J$*I T !
(.--912/19' 1A.-@2-!:;17;?1-,@9-B9!.91J?_-.-9j0!B9!.B9!:;!<=gq!;!:9/';;[:9 E-.7;B@9/!D?;!
:2//91:;C9--;-.71C97172BR./'C9BL;-/./';'C9BLOL29!C97!9/i.291.T

J? _--9j0! 1271 C./9T A.-..2F70@2C9! D?;! /;1 2B2C2.N! 9S2C2.17;B@;N! C97! 9! A-9C;/l
L72B2/@-.@2L9!:;1:;7.-C.8HION!BOIA9:;-: Z:C?@2L9N!"11;L.:91.91A9::-1X?:2C20-29N!CR;F.B:9!.
17.20 1@.!C9-@;:9'A.0/NI9I+,5INL.@17;/79N!.1C.B8.1X?-2/:28b;/'12B@;-B.C29B.2/N!A92/'1;L.
.BO12/;!:.1"972//H9'B@;-.7;-2C.B.!:;142-;2@9/'k?7.BY/T!I-9C?-9!;:B@-;7;.-.|B.--. @2L.!:9/!
2@9/1CI7LNA-IA,C@2L./1:9/M.291.1:1C971./1A;-C;A8b;/'D?;1@2L;;717;@.1R9!:;!1C.7A9!
@.B@9!;7!)-./012.!D?.B@9'B9'U.@9!J-9//9!:91+?1T#@ 'A9-12//9N!.IB.--.@2L.!/;!2B2C2.! . B@
2@7?.8H9:9/TA-9C;//19/NID?;1 " 1D?.B:919/1i.291.1-;1.@.7'9!-; @9-B9'A.-.1 .1 @;--. T %! A-27;2-9!
C.A0@7?19!1;L.1911;2@9-!.@ '!.I:;C2/H9!:91+,5!D?;1@?2492B:0F;B.N!;7I<=0T

[.-.12//9N!A;-C9--;-;219/1C.72BR9/:9/'[;F?2B@;/'A-9C;//9/'.:72B2/@-.@2L9/";!X?:2C2.2/[

|

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

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

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



2W!I-9C;//9!.:72B2/@-.@2L9!V5?B.2W!BT!=Yn<=T===0Y03=0!LTg!;!LT<!V.?7@9/":9!A-9
5 7.-C.8H9!..!@;--.12B:0F;B.1J?_-.-9jOWe*

22W!'B@;-: 2@ 2@ G-29! BT! <==gTn=T=6<TE2%¢@<Yd.-.! 5;:;-.1!:;149?-.:9/ ol
VA;:2:91:191SN:B::2-91A.-.:L.2@.-'D?;!19/12B:0F;B./!';B@-;7'B.!O-;.!/9E-;|.'D?.1!:;:@ 7'@0@7?19!:;!
A-9A-2;..;;W

222W!$;2B@;F-.8HI!:; | ASIKH<th>T<==gToT=>Tn==<eIVA;:2:9!:9!S."; B: <2/i28.!

222W!#8H9! 4;C1.-.@G-2.! ;;1 (?12:.;;! ;1 #@9! #:72B2/@-.@2L9! BT! <==pTrg=T=<T==g>
VA;:2:9!;;1.B?1.8H9:914;/A.CRI!:; B-()"$GCP%ATNE'(-(1$8$"4TN&!'B:OF;B. 'J?_-.-9jOWs4!
2IWI#A;1.8HI!BT!===@¥gF<==pToT=>Tn==<IVA;:2:9!;;!-;,C9B/2:;-.8H9!..!.B?1.8H9!.9!
4;/A.CROWe
LW!U.B:.:9!:;;1+;F?-.B8.IBT!goThon! VA;:2:91:.91 S ~;B:;2-91.9?A;-29-! -2E?B.1! :;!
s?/@28.'A.-.1.B?1.-1.119-@.-2.1(%14#4TN&,;--.I'B:OF;B.1J?_-.- 9j0OWe
L2W!$;C?-/9!1%-:2B0O-29!;7!U.B:.:9!:;!+;F?-.B8.|BT!<qT¥Ahi2:9!:9!S.#;B:;2-9!.9
+?A-;79!,-2E7B.115;:;-. 1'A.-.1.B?1.-1.19-@ .- 2.1:; - (% 14#4TN&,;--.I'B:0OF;B.1J?_-.-9jOWs !
L22W!#8H9!$;/C2/G-2.1BTI<nYn!VA;:2:9!:9/1i.291.1:;13? -.-9j0O!A.-.1/;-;719?192!B9!
$;,C?-/91%-:2B0O-29!;7!U.B:.:9!:;1+;F?-.B8.!BT!<qT=YhN!/9E!A;B.!:;!B?12:.:;!:..BHOW*
L222W!$;C?-/9*Z@-.9-:2BO-29'BTHNYAB#N,29!:9!D?.119!1+?A-;79!,-2E?B.1!15;:;-.1!
[?IC2@:A;-C?//[HI'F;-.1A.-.1.L.12.-1L.12:.::1:.1@:/;1:917.-C9'1@; 7A9-. 1IA-.1@9:./'.['@;--./"
2B:0F;B./":9!A.0/fe
2ZW'U;:2:.1".?2@;1.-'BT!dgyN!A9-17;29!:.ID?.11.1"972//HO'B@;-.7;-2C.B.!:;;142-:2@9/!
k?7.B9/! ;72@27?! ;;@;-72B.8b;/! .! [;-;7!' QE/;-L...I" A;19! */@.:9! )-./21;2-9! BO! C./9! :.!
;;7.-C.8H9!..!@;--.12B:0F;B.1J?_-.-9;0T

(9Y;F?B:9 IC.AO@?19N!A.//91.1:;79B/@-.-ID?;N!/;F?2B:9l.1@-21R.!:.11?@.":9/'i.29].1 A9-!
L;-1.1::7.-C.8H9!:.1/?.1@;--.NI"TA9//OL;1!:;/12B:.-1?7.1-:::127:B/.1:;1C9B; Zb;/'VA-;/:B@;/!;!
Al /W!'D?;1-:.L;1.7!.1:Z22/@cBC2.! ;1 27V A-9C;//9! :;/COB/@2@7?2B@;! :9/! :2-;:2@ 22D ;--2@9-
2B:0F;B./'B9))-./21AE9-.19!@;-79!~A-9C;//9":;/COB/@2@7?2B@;~'@;BR.!/;!A9A?1.-27.:91B9))-./21
AG/NIIF91A;!L;I<=gnN!I9!S;B{7;B9!:;C9--;I:;1-;S1;Zb;/1:;1?7.1/-2;1:;1.2@9-;/'D?;N!:; /21!
;C...I;'gqg=N!.B.12/.7!.1C-2/;!B9!C9B/@2@?C29B.12/7 B+ FARB/.! I ?;-- |V +*$$#(%N!
<=<=N)US)WT!(9-E;-@9!)9EE29!?@212".19'@;-79'PBILI/!:;/A9@2/79/Q¢*! &?2F2!5;--.X912!V
S.1.1;7VPA9:;- /' [;AL.F;B/Q! 9?1 PA-9C;//9! :;;/CO9B/@2@7?2B@;Q°! J29-F29! #F.7E;B! B97;2.! ;!
P;/@.:9!:;1;ZC;8H9Q-!U.-2;1J9?A I'I"-A;B@2;-! @.7E 7! CRIT,! P;/@.:9! :;!;,ZC;8H9Qe!
)9.L;B@?-.!+.B@9/!B97;2.!:;!P:;79C-.C2.!;;|E.2Z.' 2B@;B/2:.:;Q°! $9B.1:!419-]2BN! :2" D ?;!



Z2]1@;1?7.1A;-:.1:91PC9779BF-97B:Q!V/919!CO7?T\WNVgqgnW! @;9-27.1/9E-;19!S;B{7;B9!
S1~5/COB/@2@7?C29BM1,2'SC@ 2C./1 9?! COBC-; @27, 819B/@2@?C29B.12" . BY@B3 |28 9!
V<=<<W!S.1.!;7!:-9/H9! COB/@2@7?C29B.1T!#! 2:;2.1:/@O' A-;/;B@;! @.7E 7! B9/":/@7?:9/' :;1 +(
&L2@/j_!'4.B2;1' f2E1L.@@N!A?E12C.:9/!1B9!12L-9!~"979! ./1:;79C-.C2./'79--; 7~V +*$$#(%N!
<=<=WT!//./':;;B972B.8b;/N!;7E9-.'BH9!/;/X/2B{B279/N!F?.-..7";7'C977?7!.BO12/;/!/9E-;!
S;B{7;B9/N! A-9C;//9/';1 7.BOE-./' ;! :;/-;IA;2@9! COB@2B?.:9'e/IB9-7./' COB/@2@7?C29B.2/! D?;!
A9::7'/;-1COB/@.@.:9/'CO7!.'1D?.B@2:.:;! :;1-;S9-7./'1;F.2/';1COB/@2@7?C29B.2/' D?;! @2BF;7
2-,@.7;B@;!9!BfC1;9!/9C2.1!:.1"@B2@?28HIN! 9! D?;!1 L291.! ./19A8Db;/!:9/' COB/@2@?2B@;/! ;!

[9-1:;C2/HO!I7;,@9:91GF2C.N!;/@7?:.-;2!19'A-9C;//9!:;/CIB/@2@7?2B@;!:9/!:2-;2@9/' @;--2(
2B:0F;B./!B.!(9L.!$;AfE12C.T!";B@2S2D?;2!/;?!12B0C29! XO! B E2EOCIB/@2@?2B@;N!B9!
5CO---1 LV #/1,7TEL 2. ((C29B.1! "OB/@2@7?2B@;N! @;B:9! /;F?27;B@9! .9! 19BF9! ../l :’C.../!
[?E/;D?;:B@;/N:7A-;:B:2:91A;19!A9::-1: Z:C?@2L9N!A;19!1;F2/1.@2L9N!A; 191X ?:2C20-29N!A;1.!
$)'1&%&F;B@;/"/@.@.2/";!A9-19-F.B2~.8b;aC2;:.:;!C2L.21!:;!L.19-;/'.B@B:0F;B./T!(;/ @;!
[:F?B:9IC. AO@?19NLIA.-@2-!:.19E/;-L.8H9!:;/@./!-;::/INIE?/D?;2!:: @.1R.-V/;2/'.-F?7;:B@9/!D?;!7;!
A.-;C;71 ;-1 A-2BC2A.2/N! -;C9--;B@;/! ;! S?B:.B@;/! :;/@;! A-9C;//9! :;/CI9B/@2@?2B@;! :9/! :2-;2,
@;--2@9-2.2/'2B:0B9")-./21['2W!.1.1;F.8H9!:;ID?;19/":2-;2@9/'@;--2@9-2.2/'2B:0F;B./!.7;.8.7!
1/9E;-.B2.1B.C29B.1N!22W!.1.1;F.8H9!:;;!D?;L./'@;--./'2B:0F;B./!/HOI127A-9:?@2L./+!1222W!.!|.1;F.8
21D?;191 2B:0OF;B.! XO!';/@0! .C?1@7?-.:91 V92! :;L;! /;:-W! A.-.1 D?;! BHO! /: X.7' 7 /2D R.C;

5 7.-C.8b;/NI2LW!.1.1;F.8HI!:;1D?V11.?2:9/'. B@-9A91GF2C9/!/HI!S-.2;19P;1%(J/!.F; 7!
CoT712B@;-;/;1N;IC?I9N A.-1 27A;:2-19! ::/;BL91L27;B@9! :9!)-./2IN! LW! .l .1;F.8H9! ;1 D?;! 9!
CI9B@-..2@G-29!..72B2/@-. @H.OHBRANI A92/! |5K(#'1"1?7.12B/@2@7?28H9!A.-C2.1!;IL2W! !
:1.E9-.8H9! :..! @;/;! :9! 7.-C9! @;7A9-.1! A9-1 271 COBX?B@9! :;! :2S;-:B@;/' .F.B@;/':/@.@.2/! ;
;B?BC2.:.1A;19!+,51B9!.BI!:; I<==(T!

49?12B0C29!.9!@;-C;2-9!C.A0@?19!.A-;/;B@.B:9!C979!9/!S?B:.7;B@9/":;/COB/N@2 @ ?2B:!
[2:91?7@212".:9/'CO9B@;7A9-.B;.7;B@;N!;/A;C2.17;B@;!:?-.B@;!9'FIL;-B9")91/9B.-9TI*B@-;! <=
I<=<<I:/@:/'S?B:.7;B@9/";7E./.7'A910@2C./'AfE12C./":91*/@.:9":N!:/A;C2.17;:B@;'D?.B@9'e! @
917.-C9'@;7A9-.1N!B.--9!IC979!:1.I:/@;L;'B9!7;29!::1?27.1:./'17.29-:/'C-20:;79C-O@2C./'D?;!
9IA.0/'XO!L2L;BC29?N!;7Ih: 1, @; 7E-9!:;1<=gqT#!A.-@2-!:;1;B@H9!:;/C-;L9!C979!9/1i.29].N!
E;71C979!9!79L.27;B@9! 2B:0F;B.! B.C29B.1NB@27.A;B./! -;.F2:9! .1;/[;/' S?B:.7;B@9/!
HICOB/@2@7?2B@;/N!C979!' @c7!;1.E9-..9!;/@-.@ F2./': ?;ROTHBIMW.E/9-L2:./' A; 19!
A9:;-1X7?:2C20-29N!A9:;-2.71C91.E9-.-IA.-.191;Z;-C0C29!:.1X?-2/:28H9!COB/@2@?C29B.1!;7!7.
1 7.-C.8H9I@;--./12B:0F;B./M



*I[:1];-H919/1C.72BR9/!A-2BC2A.2/".1/;-:7'@-21R.:9/N!7./'C979'@9:9!C.72BRION!L;97?!
9?7@-.!@;-;27;IL.1;-1:;1.@.1R9/;1L.-.:97-9/ID?;1B9/!-;L;1.-H9!A.2/.F;B/IBH9!;ZA19-.:./1B9/!
2@9/'1A-9C;/[?. 2IN'T./::@;-72B.B@;/'A.-.19!::/12B:;1:9/1.COB@;C27:B@9/T

"979!1911;2@9-!A;-C;E;-O! .91 19BF9! ..IB.--.@2L.N!B;//.! @-.7.1:;!-;1.8b;/1 S?2!; L91@; 2!
2Bf7;-.'L;NIN'@B@9!'BO!@; 7A9'D?.B@9!B9!;/A.89T!(9'@;7A9N!A9-D?;!BHIY/;B:9L.Ik2/@G-2.!.
12B;.-'V;12/@9'COB@;2@®RB1r9:9/1C979!./1S.7012./'.291.1;B?BC2.7/?./'R2/@G-2./N!S2C.!
2B 7.2/ L2:B@;WN! 71 A.-,.C;?21S/A-B@2:9! \A-/;B@.-!'9/!' S.@9/' COBS9-7;! ;21 S?22! :;1:/!
@97.B:9!C2cBC2.T*IB9!;/A.89N!A9-D?;!@;B:9!9!C./9'A;-A.//.:9'@.B@./'2B/@|BC2./N'BH9!L2/1"
JA9/2E212:.:;1:1-/@-2BIB2A.9'U.@9!'J-9//91:91+?1TI#//[27N!A;89!.9!11;2@9-'D?;!C9BS2;'B;/@.!
|IBCO-.NID?;1"9IC./91J? -.-9JON!7;/79'D?.B:9!.!B.--.@2L.!IA.-;C:!@9!19BF;!:;7.2/TIU?2@./!
:2F-;/1b;/V;-H9'B;C;//0-2./'A.-.1:;79B/@-.-19ID?;NLOIS27NIJ?_-.-9]O!I7;!A;-72@27?\L;-1;!COB@.-[!

*B@;B:2N!C97!9/1i.291.1;19/1J?.-.B2ID?;1.1@;/;1917.-COl@; 7A9-.1!"L. A;B./'P%1Q846
91::C?-/91:;1?27119BF9!:1:?2-.:9?-9IA-9X; @9!:;!:;/COB/@2@?C29B.12".8H9!:9/1:2-:2@9/'@;--2 @ 9-.
2B:0F;B./:;ID?;1::/C-;L;-1: 1 79B/@-.- G/ A-9X; @911 7.2/'127A9-@ .B@;!:9!D?;|.A;B./!C9B@;/@.-!
1@;/;1:917.-C9'@; 7A9-.1T"//B9-D?;N!C./91.!1@;/;IBHO!;:BCI9B@-;!F?.-2:.I;!BHI!L2BF?;N!9!A-9X; @
1 /COB/@2@7?C29B.1270.8HI!L.21 COB@2B?.-N! XO!D?;19/' .\F;B@;/'D?;!19!::S;:B:; 7! /;F?2-HI! E
A-9AG/2@9!;1::@ 7!C...1L;M7.2/1:/A.891B./1:/S;-. /A9 -NL:/A;C2.17;:B@;!B9!.-1.7;:B@9T!

! 19-@.B@IHN9-.!.!@;/;1:9!7.-C9'@;7A9-.1'BH9!@;BR.!/2:9!C-?C2.1RO7919F.8H9
JTSA9L +:--1:91+911 VIE@28H9! BT! >T>YY3$$WN! L1 /2.1 2B/;-8H9! B.D?;1;! A.-..2F70@2C9! ;
A9A?1.-IX?1F.7;B@9'@;L;!?7.-.~HI!7.2/L.E-.BF;B@;":9!D?;/97;B@;/?/@;B@.-../".-F?7;B@.8b;/!
:9172B2/@-9!-;1.@9-'B9!C./9ICI9BC-; @9T!(; 797RBR2/@-9/'/;!. @cND?;!'A;-F?B@.:9'B9/!
A-9C;//9/'D?;L;,/@H9L.IX?1F.-N!?/.B:9//;?/ILO@9/N!BH9!-.-ON!A.-.I:BL2.-!-;C..9/'A.-.1.1/9C2;:.:; T!
592191 D?;ISM# -1)-2@@9! B.D?;1;! 797;B@9N! -;C;E;B:9N! AOE@)-RB-¥;A-9L.8H9! :9!
Al1;BO-29!..1"9-@;N!@-.B/S9-7.B:9!9!7.-COl@;7A9-.1!;7IX?-2/A-?:cBC2.1:..17.2/' 1@.!"9-@;!:9!
A.0/Tr//9L;-191D?;127A9-@. L. TI#D?;1;1797;B@9IN!A9-"7N!BH9!;-.1912B0C29!:9!. @.D?;1.9/:.2-;:2@
@;--2@9-2.2/'2B:0F;B./N!7./1.A;B./'91/;?210A2C; T

*@:'@-.E.1R9!:9?7@9-.1!:;79B/@-.-O!D?;!.'@:/;!:9!7.-C9'@;7A9-.1! .A.-;C;!B9#CG-:H9!
L L@28H9! BT! >T>YY3$$! C979! .1 C9-9.8H9! ;! .-@2C?1.8b;/! AQIR@PE;B.B@2! /;!
2B2C2.-.7'.2B:.;7'gqYhN!B.!#//;7E1;2.!(.C29B.1!"9B/ @ 2 @Q7:ZBA®, #{#" ;! "#$4%+%N!
<=gqWN!@-.B/C9--;-.71./1C9Z2./I;]A.1C9/":9/!1A9:;-;/":.1$;AfE12C.!:;/:;);B@HIN!:;/:9E-68:9



;702L;5-19NN.@9/1.:72B2/@-.@2L9/N!'1;F2/1.@2L9/!;D6R20RI2B@;!; 7!<==qN!A9- 7N!D?;!B9!
A9:;-1X?:2C20-29L/1.1.-@2C?1.8b;/IA910 @28 0FBE)2BCOB @¢!@;--;B9!S -@21'A.-.IS2BC.-!
oM @ @/, 9?2 @-.'ALL.L-./NI?7.: @B9F-.S2.1:91A-9C;//9!::/CO9B/@2@?2B@;!:9/!:2-;2@9
@;--2@9-2.2/' 2B:0F;B./! ;7! B9//9! MOA-9Z27.B:9! 9! 42-;2@9! .| #B@-9A918FZ1D?;!
A-9C;:27;:B@9/N! ;B@;B:27;B@9/! ;! ;B@2-9/TBF@2B.:9/! el 1?71 :9/1 A9-7;B9-;/1 :;1/?.]
V:;/WCIB/@-?8HIT



<)_,20-3*8+A9I\A*1>*4AdaEH  *

‘b’ b*D%$##2)"(3*90P&)&3YN

[.-.1 SA-L @A ID?2L) 1 :9?2@9-.:9! ;7! 42-:2@9! ;?! A-;C2/.L.N! 2B2C2.17;:B@;N!
C97A-;:B:;-1C97!1A-9S7?B:2:.:;;1.1F9!D?;:?'1BHI9! @2L;!9A9-@?B2:.:;1::1S.N:-1D?.B:9l;/@ 2L ;!
J?_-.-9j0!B9!.B9!:;!<=go[!:;;E-?8.-67;!/9E-;!191A-9C;//9!.:72B2/@-.@2LI¢?) :;7.-C.8HI!;!
/9E-;19/'1A-9C;//9/'X?:2C2.2/'D?39-.7!A.-.12/.B:91.9119BF9!:9/.B9/T!49!1;L.B@.7;B@9'2B2C2.1!
D?;!1-:.12"21B9/! @-2E?B.2/! ;! B.! 57BCAB@-;2! BOL;! A-9C;//9/N!:92/! .:72B2/@-.@2L9/' ;! |;@;!
X?:2C2RA2.B@;!:;1727);/@.L.7'7.2/':;')C2BC9! 721! AOF2B./T!

*?IXOIR.L2.!@;-72B.:#12/C2A12B./;L/@.L.A-/@;/'.12W). @9!J-9//91:91+?1!A.- 9!
@-.E.1R9!:;IC.7AQK7.!:./19A8b;/N!C./9IR9?L://;!@;7A9N!;-.11:-19/1A-9C;//2B@;F-.17;:B@:;
‘N!::A92/1:2/[9NICOBL;-/.-1CMNi.291 . !A.-.ICI9BR;C;-l.IA;-/A;C@21LY" ;1./1C92/./'D?;19/!
2@9/'BHO!ICOB@.7T!#19?@-.'19A8HIN!{B2@DOAVOLL @ RH,;-.11;-19/IA-9C;//9/1.917;/79!
@;7A9";7'D?;!C9BL;-/.L.IC9A/li .29 . T

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

+;?1,2@9!7;!COB@O7'<=gd®?;|@2B8==!.B9/!:;!12..;;T 42N @;-!B./C2:9!;7!gg=N!
7.M0.L;-.501D?B 2BRF?771/E;L.9IC;-@9PIC.B:9!I;BCIOB@-.-! ?7'R9-O-29!A.-.1C9BL;-/.-!
C97":1;1S?2:B@;B:;B:9.1/?.1-9@2B.M.BRH!;1;1.CO-:.l/;7A-;17?2@9!C;:9N!@97.!C.S " A-;@9!
C97!.1F?78D&CA4GIS;2@9!'A;1.!;/A9/.N!'49B.1U2FJ21R.1L.N!;!L.2!A.-.1.1/?2.1-98.N!9B:;!
@-.E.1R.!.@ !'g<R==72BN!D?.B:9!9!/91! XO!L.2! .1 @ KEBABH@:[9+*"?' G$%4)-&'-$GQ%3$1'
014)"4#'+*4)-&*<'4'()64-4IN!;1;17;!COB@.T*IC97AL;&.[48DJI8'J-$G Q%I 1 #(%(D(#'$)%()"$7
-&'.&T(#)&' ('(Y%&B0#4H# +8" #4" &#' 0#4' +*4#' (8" (##4' @+('(L(*'-$O(8'@+(')N&'J) &**4:'V &$'4**$8'
@+('8('G414#48:'W'&'0&7&")(8' @+(#'8+%$"&'014)"4#' %&8'8(-&'-&' -*U@E& 0&-(' 7$# ! %!
CRHOI'IC97A.C@.:.9N!A9-D?;!.B@;/!;-.!A.J@9IN!7;!CIOB@9?'*-21;2:;N! R @B &' )’
-$GQ%S$L'-(""#ADA134#'4' (a4l 1. TI#2B:.1./[27TN'AL.B@.7!7;1.BC2.N!.EGE9-.N!7.B:29C.N!
D?2.E9N!721R9N!S;2XHIT!,?.B:9!-;@9-B.!e!C./.N!+;?!,2@9!;BCIB@-.!9!.17989!A-;A.-.:9!B9!S9
1;BR.12B/@.1..9!/9E!?7'E.--.CO!COE;-@9! C97! 19B'¥A1@B.!:;2Z.! .IC9"2BR.! .2B:.! 7.2/!
D?;:B@;N!;7E9-.191C{79:9'@;BR.!.A;B./':2.NA.-;;; /X E-@9'A-1?27.1C9--,B@;! ;! .-T!
| ;-F?B@®@; N7!/21cBC2H9-D?;!BHI!COE-;7!@././IC97!/.Ac T

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




4:A92/1:91.17989N!+:?!, 2@00/@?7/\B@-8; ;7! 27.1:./-.-. N/9TE-./'D?;! .2B:.]
:Z2/@;7!;7!/;2!D?2B@.1T!*892! .1 7,1R9-I R9-.! D?;! ;:BCOB@-;2! ABOII. /| CIBL;-// T(9!
A-27;2-91:2.1D?;!/;B@.79/!A.-.1COBL;-/.-|E-2BC.L.1/7P!C919!?7821RI@E2! Z2B2 7TV 1 (')’
8+$"8' DH#AD&Y' 84* (+' C?' 484)N$I27/D--2B:9T!+:21 2@9!:/@O!/: 7TA-;1/9--2B:9 Tl a/I L: /NI ;!
B;-L9/ONI7./1;/@OV/;7A-1/9--2B:9T*?NID?;!@.7E 7!XO!@2BR.1.1798.:9!B.IC./.1:;127.1:./2./1
S21R./NIU.-21;B;NI&:DZ27;2!:;1/;?1:;/C.BI9V;I A?Z ;2 /I?B@I[X(7(" (# @+('"#&YAH 8+$"&"
(4% 1&) 4% @+('VoR(B' 4% % 4*4* 4@+$')4'41-($4') IO (+'5$"&L'M*&1' (&' 7()" &' H4* 48 #20$-&9'
)N&LI*71/21cBC29N!+:?!, 2 @9IMAR.19/IE.--.C9/!::119B.1.91-;:9-T!+;2/191R9/!/; 72C;--.:9/!
A:19!C1.-H9!:91/91!1-:S1;@2:9!BIICRHOL:;|@;--.IL;-7; 1IRIAGE29!:1: 2/ [IIR)"$.48()" (9')&'
"(80&'-&'8(+'04$9' 4" .()"( 7$TS4" "+-&' (8' %4*4* %&B&' (**4'M.4' B @+(' (+'"&' %&)*"#+$)-&'
4@+811:2M A9B@.B:9!A.-.1?7.1F-.B:;1/@-2@7-.1 ;! @.D?.-./1.911.:91 ;1 /; 21 E..-- OGT8H#49'
4@+$')& S+BHAHEEA' ' 4%48048()"&:'R".()"( )N&' @+ (# %&)*"#+$H# Yo /AU BH4-8 %&8' &'
-(*0(C&:'W'*40="*<""(8'1?'IB0L91@.B& |A.-.1 27.1A.-@;!:9! @;--2@G-29! 9B:;! .9/1i.29.1 9!
CIOTIL;:ON! Y)A'GAO()-4"(8'0$* &1(SH& V&8 VA% I&HHE (" (8'%Z8(#4: $$3[\?")N&'0&-(8&*
()" #4#]:1

|

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




#Y

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

%!.C.7A.7;B@9!9B:;!9/1.291.1L2L;7!.@?.17;B@;!19C.1@".B9!2B@; 294 1272@;/!
5 CL1.-.:9/'A;1./IKB2H9!C979!@;--.12B:0F;B.1J?_-.-%0-@.-2.!4;,C1.-. @GEX!><gq!:;!l<==W
JO9C?A?T;/A.89!:100!R;C@.-1:1?7@9@.1"ggTo=g! R;C@'.-;C9BR;C2:9/' CO7gp-.!
B:0F;B.@-.:2C29B.17;B@;!9CAZ2/@;7'B9!.C.7A.7;B@9!A9?D?0//27./!10-L9-;/'D?;!1S. A, 7!
/97E-.N!A-;:972B.B:9!?7!1/91!;/C.1:. B@;!;!7?2@.!A9;2-.1BI!L;-H9!;1?71S-29!127A2;:9/9N! 7?2@.!
CR?L.I;11.7.1B9!2BL;-BOT! ;7\, 7A-;1?7'7.@;!.7.-F9!A.-.!D?;7'CR;F.N!C.S’IB; 7!/;7A-; T!
$?0:9/1.IE97E.IB.IC?2.IL 2.1;19IC.C.-; X.-I;;IF.12BR/H9Y/9BID?;!/;7A-;IC97Ab; 719!1S?B:9!
1 72BRUVF-.L.8b;/1 ;I C.7TA9T! #9/ A9?C9O/N! E; 7! .9/' A9?C9/N! /1 2:;2./' C97;8.-.7! .1 [;-]
@-9C.../TI(9'A-2BCOA29N!+;?1 2@9!.A;B./IR.@2/@G-2.!Co7!.!@;--.T

+;?21,2@9!7;!1COB@97?'D?;BHBOY;?IAILND?;IR.L2./2:9; ZA?1ADR: 27BHA.2/ !
S2C.-1 .A;B./' B9! :;/:X9! ;1 -.@9-B.-! e! @;#Tt7.-C.8HION! D?;! A9-I L;~;/1:1;! ::B972B.N!
[.E2.7;B@;N!:;!~7.-C.8H9~IC97;892AAPH& -(1( Q!;!:;1/;?/NA.-;IN! XO!B.!;ZA?1/HIC...!



510=T!%!D?;!CR.7.79/1:; 1:;7.-C.8HION!;ID?;N!A.-.IBG/N!@;7!C979!.@9!.:72B2/@-.@2L9!2B2C:
?27.19-@.-2.1:;1B97;.8H9!:;1?71J-?A9! ;! - E.1IRON!A.-.1/;?1,2@9!/;7A-;);/@;L;'A-:/:B@;'B9!
XL @9-B.-1.91@;--2@G-29!:;19B:;1S921, ZA?1/91C971/? | SIROAZ FHBN & '8 (+')N&'G &S
(60+X&INYL;17:0:2/[ TINM@+(14'J0&%4'&'K3$%E&'S(-#&'_GAO()-($#&F'C?"$)34'()"#4-&') 4" (##49
84*")<*'*<'0&-$4' G$%A# *(""#4D413?**(8&*' 04#4' (1(:"'<' @+(' (**('8(+' $#BN&' (*"474'-(7()-&'
-(843$*' 0#&'GAO()-($#8&9'0&#@+('4".()"('%&8B0#A T4 +-&")4'7()-4'-4'GAO()-49' () 648854
RQ'G40%$4'-Q78-41:
1(91.B9!I<===19/1i.291.1:;13?_-.-9j0O1S2/;-.719!D?;19179L27;B@9!2B:0F;B.!E-./21;2-9!
@;71CR.7.:9!::1 ?2@9:;7.-C.8HI!"9B@6R!+:?! 2@9!D?;!1B9!:2.1=0!:;IX.B;2-9!:.D?;1;!.B9!
- @9-B.-.71.913? -.-9]0OIA.-.1-;9C?A.-L1@;--.|@-.:2C29B49R:;!S9-.7;ZA?1/9/T'#8b;/!:;//.!
B.@?-N!/H9! @.7E"7! :;B972B.../' :;; #("&84-4* A;19! 79L27;B@9! 2B:0F;B.! E-./21;2D
CI9BC;2@9%('&84-4!;/@0! -;1.C29B.:9! .9! -;@9-B9! :9/! 2B:0F;B./' e/' @;--./! D?;! C9B/2:;-.7!
@-.:2C29B.17;:B@;!19C?A.../;1::19B::!@;BR.7Y/2:A7Z/9/T'd2.!:;1-:F-.N19C9--;7: 7'1C9B@;Z@9/!

9?1 71COB@;Z@9/!;7'D?;19/";/@7?:9/'XO!@;BR.7Y/;12B2C2.:9N!7./IL2BR.7!/;!.--./@.B:9!A9-17?2 @¢

.BI/N!@-.L.:9/'A9-!D?;/@KP10@2C./! 92! X?: XTBHIF;! 9/'i.291.!;1 J?.-.B2!-;79B@.7! €!

S C.uh=IV+' &A#N!I<==pWIT
+;F?B:91J97;/'WV<=gpWNL!!A-27;2-1-:@97.:.12B:0F;B.!;;!D?;!/;'@; 7!-;F2/ @-9!B9!)-./21N!

?2@2127.:.1C97%://;1B97;1:1C97!.12B@;B8H9!C99-:;B.:.1:;1/:1-: A9/ - 7.1 @;--.! @-.:2C29B.1N!

@;-2.19C9--2:9!;7'gghYN!A;19/!i.6®i25!B9!U?B2C0A29!:;!19-@9!$;.11:9!"91 ' R29@.:9!:;!

#1.FO./T! #B@:;/! :2//9N! 9EL2.7:B@;N! RO! -;:1.@9/! :;! 2B:0F;B./! ;7! @9:./! ./I' -;F2b;/! :9! A.0/!

- @9-B.B:9N!BH9!:;!7.B;2-.1C99-:;B...N!7./1.9/'A9?C9/!;1;7'A;D?;B9/'F-?A9/N!A.-.1./1 @;--./!

S19B:;1S9-.7L/E?LIR:O/TI%!L/@7:9!:;1".-:9/91V<=gnN!AT!>poW!B9B@.!D?;!..S2-7.8H9!:;!

JO7;"7;-;,C;1?7.12BL;/@2F.8H9'R2/@G-2C.17.2/172B?C29/.N'A9-"7NLA;/.-1:2//9N; 1.1, Z;7A12S2C.!

2B:0F;B./'B9)-./21#FN-,@97.../'/HO!@O@2C;!LR7!/;B:9!S;2@./":;/:;'9/1.B9/th=!1:;1S9-7 !
CO9B@OB?.T+H9'P@-.7./Q!D?;!;B@-;1.8.7'9/'1A9L9/!12B:0F;B./!;7';/C.1.'B.C29B.1N!;7!79L27;B@

|

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

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

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




A.- - @97.-11?F.-;/NIS/-1@;--2@G-29/%;1-,CI9B/ @2 @7?2-1S9-7./1:; IR. E24P4Yd@p<FHAN!
AT!>poW

J?_-.-9j0! S2CB9! 7?B2C0A2D!..- AGN! */@.:9!:9'U.@9! J-9//9! :9! +?1N! ?7!:9/!
A-27:2-9/:/@.:9/':.1S;::-.8HIONI/;IBHO!9! A-27;2-9N!; 7! D?;19/1S.~:B:;2-9/1/;19-F.B2".-.7! ;!
7.B;2-.1C99-:;B.:.I.IA-9S2//29B.127.: IA.-.IC97E.@;-1./I-.@97...1 T%!@;-79!-;@97.:.N.120/N!
1L7A1.7; B@;!-;.CR.8.:91A9-1/:@9-;/' @B:PF;B./N!';/A;C2.17:B@;'9/'[;@9-;/!-?-.12/@./N' D?;!
?2@212".7N!;719A9/28HION!.!::BO72B) BHNEA.-.19ID?;!C.-.C@;-2".7!C979!;B@-.:.121;F.1!:;!
2B:0F;B./";71?7.1A-9A-2;:.;;1A-2L.:..12BC2::B@;!;7'@;--.!12B:0F;B.!| @-.:2C29B;19CB@&:.N!
7.'BHO!~:;7.-C...~1A;191%/@.:.9T!*//.1:2/A?@.N!SO@2C.!;! @;-72B91GF2C.N!9C9--;!B9!;/@.:9!LC
A9//?2127.1:.1A29-:/1:2/@-2E?28b;/1S?B:20-2./1:9{A:Rl/;F?B:9!9!C;B/9! .F-9A;C?0-29!:;!
<=ghN!.! D?.-@.! 7.29-1 O-;.1 9C?A...1 A;1.! .F-9A;C?0-2.N! /;BI9!9i5/@.:9! VgYTo>qTY>p!
R;C@.-;/WI9C?A..91 A.-TAJ/@.F;7! ;1 g<t!:9!;/@.:9' V>Tn<qTp>0! R;C@.-;/W! 9C?A..9/' A;1./"
1.L9?-/T

%/11.291.1;13?.-.B2N!.9!/;?179:9N!2B/2/@; 7' D?;#("&84-4' BH9O! '$)74*N8&!;! ?/.7!9!
@;-7TINE&34H#NIA.-.I;ZA12C.-ID?;!.| @#'8&84-4!;-.1 27 "(E&3#N!:;279?!:;1/;-1;1L91@.-O!.!

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




! #(

[9E-;! 1E?-9C-.C2.1;19/';B@-.L;/' AB22C9/! CO7! ' KBR!; 1.1 @.7E7! ?7.!;/@-.@F2.! D?;!
JIE?-1D?;19/12B:0F;B./1A9/[. 7'-;.@2L.-!-;18b:;/'C97!/;?'@;--2@29/":;19-2F; 7NIC979!L2/@9!
B@-;19/'A-GA-29/11.291.I V"#$'#I#N! <=ggN! AT!hgW!;! @.7E 7! ;B@-;! 9? @-RBOER./
C979!9/1 ?A2B.7TEOQ! V#&#$"%(N! <=<=W!;!|.@.ZG!B9!/?1!:.1).R2.! V'#$4%+%N! <=gnWT! #/!
-@97.:.'".A-B@.7!/;-1?7.1-;:C?/.! elL29dBC2.!.!1D?;!S9-.7IR2/@9-2C.7:B@;!/?E7;@2:9/";!.!
A-97;/1.V;1SA- TV 121PBL/C-l @7:919?@-. L;"Q!/! -;1. 8b;/1 C97!19/TA.-;B@;/N! .| BD?-;M.]
I@2@N!9/ICI9BR;C27;B@9/!;/D?;C2:9/N'19!\@;7A9!A;-:2:9V+*$#IK f#NI<=<<N!AT!o<WT!
#@;--.NIA9-@.B@IN!BHI!'LIfB2C.!C92/.1D?;!/;1-;@97.N!7./'CO7TH\ Y@ P@9!:;!
L2L;-1/;F?B:91 9/ ~?/9/N! CO/@7?7;/' ;! @-.:28b;/~! 2B:0F;B./N! A.-.! 2@212".} TAA-[THI!
CoB/@2@7?CR9B.1T!
(9'$"41:;1?_-.-9j0L/@O0'E./@.B@;!C.-.C@;-2".:9!19!A-9C;//9!:;1;:ZA?1/HI!..| @;--.N!19?!
[ X.NIQL/E?1IR9OLID?;1S9O-.7/?E7,@2:9/'9/12B:0F/B; 4; 7A19!:;197?@-./'A9A?1.8b;/'F?.-.B2!
J1L.291.NLIA9A?1.8H9!:;1J? -.-9jO!A.//9?1A9-1?71A-9C;//9:;! +;/19C.7;:B@9%59-8.:9'D?;!/;!
- S?F29?1;71L0O-2./'0-;./':;1.C91R27;:B@9!:2/@2B@./N!/;X.!B.!A-GA-2.!-;F 25BN CY79! !
5(B"+( LLNA;-2S;-2.1:.1C2:.:;/1:51497-.:9/1150@27.1:91+?1NIC979N!@.7E 7N!B9!I.-.F?.2T!
(H9!/;-2.1.--2/C..91:27-1D?1 1 @311 ?71S;B{7;B9!C.-.C@;-0/@2C9!BH9! .A;B./1:./1A9A?1.8b;/!
J?.-.B21;1i.29I.N! 7./ :.17.29-2.1:9/1 2B:0F;B./' :91 A.0/ " N!;/A;C2.17;:B@;! BO! A;-09:9! :.!
CO9B/@2@7?28H9!:;!-:/:-L./'2B:0F;B./N!D?.B:9!S9-.7!S9-8.:9/'A;19!'*/@.:9! .!/.2-!:.'@;--./'D?;!
@-.:2C29B.17;:B@MLC7'A.-.1/;-;71-:.19C.:9/";71O-;./' ;1 /C91R.I:91*/@.:9'E-./21;2-9T!
"979191A-2BCOA29!:.1C-2.8HI!:./1-;/;-L.1Y;- 19111 2E;- -1 @;--. /' @-.:2C29B.2/12B:0F;B./'A.- !
JN.@2L2:.::1::1C919B2A.8HIONL./IBOL./'@;--.1A.-.19B:;1:-. 71 1;L.:9/'V./1-:/:-L.[19?'A.-C1./!

|

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

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

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

@<, ("VD#Db>=h"$"*(9"€&H,"b>+h0



! #)

Sl@--2@G-29/1:19?2@-9/1A9L9/WICO/@7?7.L.7Y;-17?22@9!7;B9-;/1:91D?;1./10-;./'@-.:2C29B.17;B@
9C?A.../T
! +;?1,2@9!/;F?2.1CO9B@.B:9!.!R2/@GH2&84-4! ;1 /;?! "(E&3F412"267;'D?;!S9-.7!
B;C;//O-2./'"P+4*'()"#4-4* QN!?7.1;71X.B;2-9";1.19?@-.!;7!.E- 21089l <===T1*//./\X) "#4-4*|'
.COB@:;C;-.7'BIN1272@;/':;'?7.1:.'S.NB:./1:;1s9/°1 :27:2-.NIS.79/9!S. /. B:; 2-9!:.1-:F2HIT!
59-.712:;;B@2S2C..9/'A;1L.I5K(#'1L2B@;!;!/;2'9C?A.B@;/'BH9!2B:0F;B./'12BC2:;B@;/!/9E-;!.! @;--
2B:0F;BJ? -.-9.N/;B:9ID?.@9-";!9/'D?;!!:; @2BR.7!@0@7?19/!:;!A-9A-2;:.:;IVEK(#'N!<==0EN!
S1/TI>><WN!:B@-;!;1;/!s9/ 1$9E;-@9! . 2Z;2-. T

"OBR;C2:9!C979!f 1,;2Z;2-.N191S.~B:;2-9!B./C;?!;7!1=n!:;17.-89!:;lgqo=NLB9!;7'D?;!
+;?1,2@9! S92! ;ZA?1/9! ;1 J?_-.-9].T!,;2Z;2-.1 TE.2.B9! ;;1AB.7TE2N! C2:.;;! :2/@.B@;! Y==!
D?21{7;@-9/";;!+.1L.:9-T'U9-9?!;7!$2E;2-H9!:9/!}B:29/N!;:B@H9!:2/ @-2@9!:;!+.B@9!'#B./@OC2!
2B@;-29-:9'*%/@.:9!:;1+H9!1.?19N!;ICR;F9?!.9!U.@9!J-9//9!:9!+?1!; 7'gin<T

*71gqgoN! f'!,;27;2-1S92!;1;2@9! ;;A?@.:9!;/@.:?.1 A;19!NB& A.-@2-! :;! ;B@HIN!
A;-A;@7?F2BOIC.-FIT!*71gqqY!S92!;1;2@9!A.-.19!/;F?B:9!7.B:.@9N!; 7!<==<IA.-.19'@;-C;2-9N!
;71<==n!A.-.19ID?.-@9};!;7'<=g=!A.-.19ID?2B@9!7.B:. @9TI*7'<=g=I@@B="7'A-;/2:;:B@;!
91 42-:@G-29! $;F29B.1!:9! 4;79C-.@./' V;:B@H9! I5S&M@BRI-9//9! :9! +?1! ;N! ;7! <=ggN!
I-;/2:;B@;!:9142-;@G-29!$;F29B.1!:194;79C-.@./T"*7!<=g0!S92!;1;2@9'A.-.19!/;Z@9!7.B:.@9N!;7
<=gY!A.-191/" @279!7.B:.@9!;!;7'<=<<IA.-.191/;?2192@.L9! 7.B:.@9T'!*1;!;/@0O!B9! C.-F9!RO!<Y
.BO/NV;,@;!.B9/1.17.2/1D?;1.1:?-.8HOL:91A-9@9!:;!:;7.-C.8H9!:;1J? -.-9jOT !
! f1,;2Z;2-.T'IC9BR;C2:9!A9-I-;A-,/;B@.-19/'2B@;-;//;/':9/'A-9:?@9-;/!-?-.2/'B9/!CI9BS12@9/!
9C9--2:9/'B9!C.7A9N!;/A;C2.17;B@;!COB@-.!2B:0F;B./T!(;//.!@9.:..N! f '1,;2Z;2-.N!;7'C9;-cBC2.!
C97191:12/C?-/9!:..IE.BC...!-?-.12/@ .N'@!A9/2C29B..9'COB@-.!9'D?;! X?1F.121;F.IN!D?;!/H9!./!
#("&84-4*% 2B:0F;B./' ;! @.7E'7N! CO9B@-.! 9! A-9C;//9! :;! :;7.-C.8HON! .2B:.! D?;! 1;F.17;B@;!
2B/@2@70:9!1A;19!.-@2F9!<>q!:.I"63YY!; -, F? L A; Bad; QL @BT!gThhp34nT!

2B@;2N12Bf7;-./'L;NINLB@-; L2/ @ .- RZ;2-. TI"R;F?;21.1/@.E;1;C;-!1CI9B@.@9!C97!/?.!
JLI9-N1+2;1 1::15-:2@./NID?;1.F;B:9?1?77.1-;?B2H9!CO7!;1;1A.-.17271;71/;?V;,/C-2@G-29!B.!
C2:.;;1:;1497-.:9/TY(9:2.N!A9-"7N!.1-;?B2H9!S92!:;/7.-C...T14;A92/1:2//9N!+?;1_.A;B./17;!
;BL2.L.'A;19'mR.@/.AA!/91@BD;/!:;1 . A929!A.-.1/?.1A-BC.B:2:.@7?-.N!;7!<=gqgN!e!L;-;.:9-.!
21C2:.:5151497-09/TIU; 7E-9; 127 1F-2A91:91 VA%(D&&BI72B.:9! X$#($"4'KE&)*(#74-&#4'
X&+#4-&N!'+?;1 1/;1C.B:2:.@9?! A;19!4;79C-.@./N! 7./ BHO! @;L;! [?C;/[9T! *?N! @.7E 7! /;7!
[?C;/19IB.;7TA-2@.:.!1Q7.1;B@-;L2/@ .N!"?@212"9!A.-.1;/1.'\@;/;!./'7.B2S;/@.8b;NAfE12C./1:; 1 f !
. 22:2-T!

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




! $+

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

(91:2.//;F?2B@;9!-;@9-B9!:9/'2B:0F;B.8!J? -.-9j0!126;!.!/;F?2B@;!7.BCR;@;!B9!
X9-B.MI'/#& #(**&97?7':9/17.29-;/;17.2/. B@2F9/' X9-B.2/!:9'U.@9!J-9//9! : 9 ?1[P}B:29/!
$)74-(8!S.MB:I1A?@.:9!;71s?@2Q!1F-2S9!BYV/AN-9F-; //ON!<===WT

+;21,2@9!7;!CO9B@9?!'D?;|;B@-;! X.B;2-9I,DR2;2)LBOIR9?L;! ?7.1B;F9C2.8H9! C97!
f1,;2Z;2-.NID?;1S921.9119C.119B:;!;/@.L.7!9/'.291.1;IA-9A{/19!/;F?2B@;!.C9-:9[!19/12B:0F;B./!
1.2-2.71:.12NY 7V F?2:.105-2.1S;2@.177.1A;-0C2..B@-9A91GF2C.!A.-.I.L;-2F?.-1/;1.12!1;-. N!19?1BHON

9I1S.NB:;2-9LB@-;F.-2.1/12.1'@;--./1.L;1;/Tf1,;2Z;2-.NI2BC1?/2L;N!@;-2.1/;19S;-;C2:9@R9/11;L O
A.-11$:/:-L.'B:OF;B.!,;_!i?; NIE;I9B:;IL2;-. 7NLIC;-C 1 1<=ID?21{7; @-9/!:.12N!; . \@98D .-!
A;-0C2.!.B@-9A91GF2C.!A.-.1-;/91L;-L.12@7?.8H!:.1O-;. TI#//27'S921D?;1+;?!,2@9!7;!COB@97?|!

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

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

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

(9r:2.1 /;F:?ZB@;! 13/ B;FOC2.8HON! 9 XOMB XYR134'-&' /&78! :;1 . 7A9! J-.B:;N!
J@.7A.LF?2B@;! 7.BCR;@;[!P,;2Z;2-.! C9BL;BC;!0B:29/1C97!C;/@./Q! V5K(#'N!<==0EN!S
<<gqWT!

+;?21,2@9!'A-9//;F?;!B.1B.--.@2L.!CO9B@.B:9!9!D?;1S2";-. 7. AG/' .'D?;E-.1:91.C9-:91 A9-!
A-@;ls1f,:2Z;2- !

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

|

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

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

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




| 3"

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

"97LP/;F?B:.;B@-.:.Q"9/12B:0F;B./N..AG/".\D?;E-.:91.C9-:9N!9/i.29].'79B@.-.7!
?7 .C.7TA7,B@9'B.! SAB:. ;! f1,;2Z;2-.N 9B:;! S2C.-.7!.F?.-..B:9! 9! ;BL29! :;! 27!
B@-9AG19F9! A;1.! 5?B.2T! #9! S.1.-1 D?;! 1;L.-2.! ~/;?! B@-9AG19F9~N! +;?! 2@9! /;! -;S;-2.
B@-9AG19F9!B97;..9!;7119-@.-2."..I5K(#"A.-.IC99-:;B.-191J-?A9!:;| - E.1R9'A.-.I;1.E9-.-!
91$"4NICIBS9-7;!:2/A9/@9!BI!.-@2F9!<%oN!S!g%BMTh@p3gnT
#IA9-@.-2.1S92!CI9B/@2@70:.1/197;B@;!; 7!<==gT#A;/.-1:2//9N!; 7' X?BR9!:;!<===1 I5K (#'!
VC97!.1C91.E9-.8H9!:9!"4# *$$#W!-;.12"9?!1;L.B@.7;B@9'A-;1272B(E&34J? -.-9jOT!
#2B:.!BHO! /.l @-.@.L.! ;1?71 3,1 COB/@2@7?0:9! A.-.1 ;1.E9-.-1 91 $"4T! %! BTN ".-19/!
#1:Z.B:-;1:1.E9-9?1?71-:1.@G-29!A-;1272B.-T!
*71 X?1R9! ;1 9?@7?E-9! :9! 7:/79! .BON! 9/! i.291.! /9S-;-.7! S9-@;/! L291cBC2./!' B9!
.C.7TA.7,B@9!'D?;!79B@.-.7'B.IS.\B:.1:; f1,;,2Z;2- TI*7TIX?1RINIA912C2.2/1C2L.2/1;17212@.-;/N
[;7'9-:;71X?:2C2.1!:;1-:2B@;F-.8HAA9//;N!.@.C.-.7'9119C.1!A-9L9C.B:9!.179-@;!:;!?7'E;Ec!
2B:0F;B.!1A9-1@-.?7.@2/79!C-.B2.B9!C.?/.:.9!A;1.'D?;:.1:.17H;!/9E-;1.1C-2.B8.!:BD?.B@9!S?F2.!
GE2/A-9N:) -7 ISOFONIF?B:O 7. 1COB@971J217 . NLIA-GA-2.17H; TI*719?@?E-9N!C-2.B8./!;!
J?21@9/'S9-.712:9/'CI7IA-9OX @:;2/':;IE9--.CR.T
(9'X9-B.11420-29!:91I9LIN!:;1<q!:;IX?1R9!:; I<==@N}Bc29/'@;B@.7!;B@;--.-!C-2.B8.!
;7IS/ABL !
b000h" (9", 5*KE$589" CD$#,88" 9%$;D%'&#" (" F(#;("*(" 2$?1" G* %$DA(" @ (*$9'(" Y, %68%:4
5(:$"8$9%9"*$" *&*$"5(",5'$#, (#"*&" IRAE"8&9"3(#&8",8;$*,*(9";$%(9"9SED#&5-&9"
F(5'#&'&*(9";$%("*$;D'&*("}{<"_$,L$,#&2"b000N"(9"K5*,(9"CD$#,&8"3&ASH" ("9$;D%'&8$
5&"3&A$5*&";(#CD$"%JI"$9".("$5'$##&*(9"9$D9" &5F$9'#&,90"MkJ"$9".("8$D"; &, 7" &:*7"
?2,98&IN7"&%S$E(D"R$%,;$"Y,%6&%:&"bB (RAAMftia ("

! !

*71<==qI9IUI5N!IA9-17;29!:.11-9C?-.:9-2.1:.1$;AfE12C.1BOIU?B2C0A29!:;149?-.:9/3U+!
mB?BC29?!$9E;-@9!J27;B;/!1.CR;C9! A;191R972C0:29! C97!:919!;.L;:B@7?.1!:9' E;Ec! V#?@9/' E
<:::Tn:T:<T::W!

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

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



! #2B:.IBHIO!R9?L;!X?1F.7;B@9!:9-RP@P/A.-9/TI+9E-;1919C9--2:9!:;19? @?E-B\! 1c
B.!1591R.1:919L9!:;Ign!:;1BIL; 7E-9!:; I<===[! |

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

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

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

(91:2.1>g!:;1X.B;2-9!:;I<==gN!D?./;1?71.B9!;; A92/1:. 1 Y*(.+)-4'()"#4-4] I;1/;?1,2@9N!
157B.2!;:2@.L.N!BS27N!LLN9-@.-2.! BT!=Y>3I$*+N!CI9B/@2@7?2B:9!9! J,! D? K@20/2.19/
B;C;//O-29/' A.-.! ;1.E9-.8H9! :9!1 $"4! :9! "(E&34J?_-.-9jON! .F9-.! /9E! .! C99-:;B.8H9! :9!
B@-9AG19F9!&;L2!U.-D?;/!I;-;2-.IV5K(# N!<==0.N!AFT!=>WT!*//.IA9-@.-2.! COB/@2@?2!9!A-Z
‘9C?7:B@9!;72@2:9'A9-1?7.1.2@9-2:.;;!AfE12C.IBOIA-9C;:27;:B@9!:;I18AHIS. ..1.//271D?;!
[}V 2B2C2.! .I ?2@7?.8H9! :9! A-9C;//9! :;! ;;7.-C.8HIBC;//9! ..72B2/@-.@2L9! V5?7B.2W! BT!
=Yn<=T===0Y03=0T

#IA.-@2-!;;;B@HIN!G®);IE.1R9?1BI7A-9L.8H9!:9/!-;D?2/2@9/';/@.E;1;C2:9/'B9!.-@T!
<>g!:..I"9B/@2@7?28H9! 5;:;-.11 A.-.1 C97A-9L.-N! 9?1 BHIN! .l 9C?A.8H9! @-.:2C29B.1! 2B:0F;B
J?_-.-9joThn

|

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

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

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

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

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




uW! X?-2/@./' CO/@7?7.7' CR.7.-! ;; ~;/@?:9! .B@-9A91GF2C9~! ;//.l;@.A.T! */[;! ~;/@7?:9!
B@-9A91GF2C9~! 'N!B.NtQA! -:/?21@.:9! .1 A-27;2-.1:@.A. 191 A-9C;//9! .:72B2/@-.@2L9! :;!
5 7.-C.8H9! ;1 ;- /1}B:OF;B./N! ::B972B...!I:;;1;@.A.l;1 -()"$G$%ATN (1$8$"4TNR?;!

-1?1@.' B9 7.@;-2.1! C?X9! B97;! .A-9A-2. 1. @G-29! "2-C?B/@.BC2.:9! ;! :;B@2S2C.8H9! ;!
4;1272@.8H9! VEWT! ...1 27! ;D?0L9C9! :;BORRBICCI79! ~;/@7?:9! .B@-9A91GF2C9~N! A92/N! :;
.C9-:91C97!19!4;C-;@9! I-;/2:;BC2.1! BT! gThhp! ;;1 Y! ;;1 X.B;2-9! ;;1 gqqn! 9! ;/@7?:9! 1 .A;B./!
C99-:;B.:9'A9-1?7! B@-9AG19F9N!C97!.1S2B.12:.;;!1:;1-;.12~ 191841 COTIE.[;); 7!/ @7?:9/!
C97A1;7;B@.-;/';'B.@7?-M.!;@BR®2/@G-2C.N!/9C291GF2C.N! X?-0:2C.N!C.-@9F-OS2C.N!.7EZ
1;L.B@.7;B@9!S?B:20-29!B;C;//O-29/'e!:; 12T 2@ SYBM-9S2//29B.2/N!A9-@.B@INIVE2G19F9
R2/@9-2.:9-;/N!:BF;BR;2-9/1.F-27;B/9-;/NI: @ CTW!C9B@-2E?;7'A.-.19!-: /B1:@@):2'H2BH9!
A;B./'9'.B@-9AG19F9T!

49/V . ?2@9/! 9! 1-9C;//9' #:72B2/@-.@2L9! BT! =Yn<=T==gq@g3<A=pB:; &;! D?;!
5501:28H9LLN9-@.-2.1D?;12B/@2@72719!1J,!-;/A9B/OL; 11A9-12:;B@2S2C.- ;DI @2/ .-!
J?_-.-9JON!;7l<==gN!.@".!;B@-;F.!:9!-;12@162B.1!V$"4WN!;7!<==0N!:;C9--;-.7!@-c/!.B9/T!%!
A-9C;//9N!.120/N!/G!IS92!.7@7.:9!B9!.B9!:;1<==0T!,9:9!19! @-.B/C9--2:9!B;//;/' @-c/! .B9/'BH9!/
;BCOB@-.!-;F2/@-.:9!B9/'.?@9/T!%!"99-:;B.:9-1:91J,NI9!. B@-9AG19F9! &;L2!I;-;2-aR!-; 1. @97
B@-.L;/1.:72B2/@-.@RIZY A;:27;B@9/!.9'@-.E.1R9!:9/!. B@-9AG19F9/T!(.:.1:2//9'CI9B/@.!B9!
A-9C;//9T'4;1.C9-:91C97!;1;{

G8"&%ED59"8(8$5'(9"$:$",8;$*,8$5'("*$"&"ES5'$ "3&ASH" ("#&?&%6("*$"F&8;("$"&"ES5'$"

'$:$"CDS$"$O; $H&H" I, (9"839$9" ; &#&" ' $1" &F(8;&56&8%$5'("*&" (%K F, &$3B)8%60" G%

3&A$5*$,#(92"9$"#IFD9&:&8" &"*$,L&#" &"ES$5'$" F #FD%&#" ;$%&" I#$&" $" &K" &"E$5'S

B HH(F (P58 (# & "RD5&, "$" # (" #(FDH#H&* (#™("@,5,9'<#,("+X?%,F(")R$*$#8&%62"; &#&
| $5'#&#$8"5&"HD9',-&";$*,5*("&D'(#,A&-.(t",99("*$8(#(D"&F6("CD$"D59"9$,9"8%$9%$90

'‘Bf7;-.' C.-@./! D?;! 9/' 2B:0OF;B./' 7;! -;1.@.-. 7! @;-! ;BL2.:9! e! 5K(#'! /912C2@.B:9!
C;1;-2:.;;1B9IA-9C;//9N!;L;B@7?.2/1C97?7B2C.8b;/1:9/1S./;B:;2-9/'C97!.I5K(#'N!12BS9-7.8b;/!
[9E-;1X?:2C2.12".8b;/1:9/'S.~:B:;2-9/'E?/C.B:9!-:@2-.-19/'2B:0F;B./1:./10-;./1;1X?:2@b.; 12"
LIBK(#'AL-.1C9B/;F?2-1.C;//91:9/'. B@-9AG19F9/1e/!S.~B:./N!B.:.1:2//9};/@0":.9C?7;B@.:9T!

|

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

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




! $$

4:1.C9-:91C9719/1.2@9/!:;!:;7.-C.8HIN!B.:.1.1°7:9/1:/@7?:9/'A.-.191$"4!.COB@;C;?!B;//;/!
@-c/!.BOfT!
49B.1U2F?;1.N!A9-19?7@-9!1.:9N! 7;! COB@9?! D?;! B;//;' ASQOTPX ./ L;N:/TA.-.!

)-./012.["
>"E$5'$",&" %" #&"#$D5,#0"G99&" ' D#8&7"$99%$9" (D'#(97"5.("F(56$F$"F(8("'<"CD$"<"&'
>"E$5'$"$8"CDS"F(56$FS#"& "$##&0">(5*$"CDS$"&"E$5'$"8(#&7"&(5*$"CDS"&"ES5'$":,:$
E$5'$"'$8"CD$"9&?$#"b000h" $" $% ST (B 8HEREBTT" 3,F&:&8" ; $SE&S*(";&;$%0">,}"
>CD$%&"?&ED5-&"*$";&;$% 7" $5'#SE&S*("%J";#("8,5,9'#(7"*$;(,9";#&CD$%$"CD$"'$8"
F&9&"%J"$8"F,8&0">"E$5'$"9D?,&"%J0"GD"F&59%,7"F(8"*$A":$A$9"$D" F&59$,0"B$'
E$5'$" #'CD$":$,("$99%" &K")&5'#(;1%(E(2" $" $D&* FA$ " BD$" $D" 9(D"5&9F ,*&" &CD, 7"
8,56&"8.$7"8%D";&,7"*D&9" #8.9"8,56&9"$9".("$5'$##&*&9"&CD,"$7" &E(#&7"8%$D"3,%6(
$5'$##&*("&CD,0

! kO! ?7.' R2/@G-2.! 9S2C2.1N! .?@7?...N! .! -;/A;2@9! :.! :;7.-C.8H9! ;! 9?@-.N! .2B:.! 7.2/
2B@:-;//.B@DNI/;1::/COE-;! 9191R.{A.-.!. [':B@-;12BR./!:;/LNE.F?B8.! :;1A. A'2N! A.-.19/!
C.-27E9/'D?;1.12!C9B/@.7N!A.-.12BL;/@2F.-'D?;7'9/'./[2BH!F@BT.!;;'A.A 2/'@;7!7?2@9!
JB9/1:27N-N/AC2.17:B@;! ! -/A;2@9! :.D?;1;/1 D?2;! A-9: 27711 [12B.7V;/@:;/' ALA'2/N! /!
2@9-2:.:;/1D?1L2L;71;7N)-.  012.N'D+#+73%34' S+4RCI79!/;!1-;S;-2.1.1;1; /N e/I L;™;/N!
49B.1U2F?;1.1;'D?;!D?;-1:27:-1.2@9-2:.:F-.B:;TI*/@.'R2/@G-2.N!.9'1COB@-0-29!:.D?;1.N!-;L;1.!
-:1.8b;/1A://9.2/'D?;!::@;-72B.7!:;C2/b;/N!D?;1:H9!.C;//9!S.C212@.:9!.!;/A.89/| AfE12C9/! :;!
A9:;-NID2A;-72@;71.5/C-2@.1:;'@;Z@9/'1B9-7.@2L9/";N!.@!7;/79N!A;-72@;!D?;1./'B9-7./'[; X. 7!

- 1.@2L27.:./NICI9BS9-7;!/;IL;-OL.9119BF9!:;/@!"'@;/;T

! #2B:.1B;/[;'0B@;-27N!;B@-;!9!.B9!l<===I;191. BO!:;!<==0N!;7E9-.19/1.?7@9/!.: 72B2/@-.@2L9/
1 7.-C.8HIIBHI!- F2/@-;7N!9/12B:0F;B.///.0-.7::.1S.~AB:LI 1,27, 2-51S2C.-. 71L.2L ;B 9!

T TE.2Z911VA9B@;!:9!-29V'A?2@HN!.!7;/7.1A9-1/9E-;1.ID?.11A./[;2); 7' 72BR; AR 2/2@.!.9!

J? _-.-9JON!;71<=goT!+;F?B:9!;1;/N!:;A92/1:9/'.@.D?;/'A912C2.2/'.9!.C.7A.7;B@9!;!..179-@;!
1C-2.B8.NI7?22@9/'1A2/@91;2-9/":;1f '1,;2Z;2-1S2C.L.7'-9B:.B:9!9!.C.7A.7;B@9!;!. G&Z#B:9!

C.@;F9-2.'E./@.B@;!C9BR;C2:.!BOIU.@9!J-9//9":91+?1[19/1~0B:29/1:;1E;2-.1;;1;/@-.: .~ TI*ZA?1/9/!
S1?2 N@;--.INL:2L;-/9/1F-?A9/1:;132.-.B2!;1i.291.1L2L; 7!B;/@.!C9B:28H9!B9!:/@.:9T9%!19C.1!
SILIBOL9LC.7A. 7, B@I'E;2-.L.1.ISNB:LI&.FO.1:;19%?-9TH#//27NLA.-,C;17.2/'?7!. @9-B;//.!
E.F?B8.I:;IA.A'2/NI9!::@:B@9-:91@0@7?19!:.1A-9A-2;:.::1::/@.1S. N B:.N+.2191#1L;/1:;1%12L;2-. T
+.719IX0!;-.1S.1;C2:9!D?.B:91S2;/@.1A;/D?2/.N!7./"TA9//0L; 1!;BCI9B@-.-12BS9-7.8b;/1.!-;/A;2 @
SU?.9A2BD; 20 /@219!31L2:.1B12B@;-B@T!

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




#9ID?;IA.-;C;NI:1;1-:/2:2 1B9I12B@;-29-!:;1+H9!I.?19N!9B:;|@.7E 7! A9//?0.1S.MB:.[TI#!
A-9:?28H9!:;:1/:?2/127GL;2/N.F9-.1:717H9/":;IR;-::2-9/N!C9BC; B@&)-7!/9X.:IC.B. G; G8fC.-T!
kO!.1-:A-9:?28H9!::1?7.1C9BL;-/.1C97'+.? 19!B9!'E19F!:9:B@HI9!:;:A?@.:9";/@.:?.1!:9!:/@.:9!:;!
+H9!.?719N!m21/9B!J./A.-2B2N!;7!q!:;17.-89!:;1<=gK]!

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

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

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

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

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

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




!
n
+.219NI9E/;-L.B:9!19/12B:0B;/!B./1A-9Z272:.::/':;1[;?127GL;1N!:;C2:;!;71C9BX?B@9!
CO7!/;?21:L9F.:9!1"0C;-91#1L;/1"9/@.!:;7.B:.-1:91A9:;-1X?:2C20-29!?7'B@;-:2@9!I-92E2 @ G-29!
VBTIk==gTn=T=<T=6=8¢42Y;2-.d.-.15;:;-.11:;149?-.:9/WN!ID?;!"1?7.1.8HI!X?:2C2.1!A9-17;29!
JID?.ALIA/9.): 79B/@-.'D?;'RO!IC97A-9L.:9!-:C;29!::I1D?;1.1IA-9A-2;:..:1/9EL.ID?.11A9//?2!
@0@719! /;X.1 9C?A...32BL.:2:.! . B@:;/' 7;/79! :;1 91 S.@9! 9C9--;-N! C2;:B@2S2C.B:9! 9/' A9@;|
2BL./9-;/V;N!B;/[;)C./ION!@.7E"7!.15?B.2!;'.IKB2HIN!:;!D?;!/;-H9!-;/A9B/.E212".:9/!C./9!19!S.@9!
L;BR.LI/;ICOBC-;@22.-T
+.7191%12L;2-.1;1/;?1.:L9F..9N!"0C;-B/@N!./[27'COB@;Z@7?.12".7'9'127GL;1!B.IA; @ 28H9!
2B2C2.1!

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

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

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

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

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

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

#B.12/.-:/@;);ZC;-@9!-;@2-.:9:91A-9C;//9!1X?:2C2.11e!1?M:9l:/[E?1R9!; 7A-;;B:2:9!1A;1./!
:2L;-/./'9B:./1C919B2/.:9-./19C9--2:./I1B.!-;F2H9!"1?7./@.-;2B@;-;//.B@;!;!D?;!.C9B/;1R9!9!
1;2@9-'D?;19!S.8.T!l;-;2-.IV<==0WN!9!.B@-9AG19F9!-;/A9B/OL;1!A9-IC99-:;B.-191F-?A9!:;! -.E.1
D?;!;1.E9-9?19!$"4!:;13? -.-9jON!.//27'C979!:2L;-/9/'9?@-9/!F?.-.B2G19EM!C.-.C@;-2".N!
A9-7;B9-27...7;B@;N!;/@;!;/E?1R9!:;/:91:970B29! A1;B9!:9/1J?.-.B2!;1i.29.'.@ 'gqYYT!

|

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

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

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




(;/@;'@-.B/IC?-/9N!A./[IA;1.).@7.8HI.I"2.TIU.@@;!&.-.BX;2-./N;B@-;!'gYq=!;!gqo=N!/;F?2:.1A;1
9C?A.8HILF-9A./@9-21!.!A.-@2-!:;1gqohT!K7.1.BO12/;\:;//;'@2A9N!ICO@; X.B:9I19ID?;1:27, 71+.71
[;?2V:L9F.:91:1. 19 B:./1C919B27.:9-./1 . X?:.71.1C97A-;;B:;-1C979!9!*/@.:9' te! 'A9C."!:9!
U.@9!J-9//19V;7A-;;B:;?L.1,ZA?1/HI!:9/12B:0F;B./"..['@;--./'D?;!@-.:2C29B.17;B@;!9C?AIL.7T!
*?NIA9-"7NIF9/@.-2.1;;1A-9A9-177.1.BO12/;1:;19?@-.19-:; 7T'A.- .1/ @; 1, ZC;-@9!:91A-9C; //9!
D?;:NI:7E9-IBHI!::@.1R;!./19B:./1C919B2/.:9-./N.I:1./1/;I1L2BC?1.!;/@-;2@.7;B@;T'%!D?;!::/; X9!
3/@.C.-''D?;Nle!7::2:.:71D?;1./'9B:./1C919B2".:9-./'CI9BC-;@2".L.7!9'A-9C://9IR2/@G-2C9!:;!
JE?1R9!S9-.@;!A1./7.B:9!1B9-7.@2L./!-;/A9B/OL;2/1A9-1~1;F.12".-~;// |A-OCGZACB2.1T!%?!
[X.NL-F?7;B@9/1X?-0:2C9/'C.AN/1:1X?2/@2S2C.-191,/E?1R9!S9-.7!/;B:91A9/2@2L..9/";7'B9-7./!
A.-1?2/91:71S L9-1:91:2-:2@9!: IA-9A-2:: . IA-2L.. TI+H9!:Z.@.7.B@;!;/@./'B9-7.@2L./!D?;!9!
LOF.:911+.21919%12L;2-.N!91/;BRO-!"0C;-91#1L,;/'"9/@. 1 XCB@-;L2/@.!D?;! 7;! C9BC;:;?!
L2-0!7.2/'.:2.B@;'B;/@;!@-.E.1ROWN!?@212".!A.-.ICOB/@-?2-1.1:;S;/.1:;1/;?1C12;B@; T!"9/@.!;E
B./'B9-7./I;1.E9-.:./1.9119BF9!:9/1.B9/.IX?/@2S2C.@2L.!A.-.19IX?/@9'@0@?19!:.1A-9A-2;:.:; I IA. -,

D?.B@9'9!S;:;-.:9N!A.-.IX?/@2S2C.-;719l:/E?1ROT9-19?7@-9!1.:9NIBH9!:;2Z.::1/:-1C?-29/919E/;-L.
D?;:N!/9E! ?7.' A;-/IA;C@2L.! 2B:0F;B.!;! .B@-9A91GF2C.N! 2//9! 'N! X?/@.7;B@;N! 9! D?;! S/ 9
AOQA-2;:.: 0+ 2191 #1L:/1::1%12L;2-.1/;-12BX?/@9N! ?27.1 LM D219 @0@7?19! S92!1 1;F. 127191 A; 1
A-GA-29'*/@.:9!:/E?1R.:9-T! %?@-9' A9OB@9! D?;! CR.7.! .! . @;B8H9! ;| D?;! .E9-:.-;21 B! /;F?B:S
C.A0O@7?19!C9791?7!S.@9-!:;/CO9B/@2@7?2B@;:9/:2-:2@9/'@;--2 @ 9H27Z/'BBYOE; K /P !
1S-9B@;2-.!:;B972B.:.1a&)4" )-$*0()*?7(1' b' X(G(*4' -&' [4Q*IT! J?2.-:;;1 91 1;2@9-! ;7! /?.]
7:7G-2.N'D?;'L91@.-;79/1.12/OT
CANLLGC:2@.8H9!/@ A-O@2C.ID?2;191.:L9F.:9!::1+.?19!/:D?;-1/;1:/S9-8.1A.-.1:2/S.-8.-!
D?2;19'@0@7?19!S92!-:F?1IAANBLGA-29*/@.:9!:/E?1R.:9-TI#9I1CI9B@-0O-29N!-;7;79-.1:119?7L.1.!
A-O@2C.NI2BC1?/2L;!A.-.!1C97A-9IESITBA?IC12;B@;[
b000Oh" c$8" *X:,*&7" B(D'(" @&E,9'#&*(7" CD$" '(*&9" &9" '$##&9" CD3$" 6(H$" F(59','D$8'
'S, I, (" ?#&9,%$,#(7" &5'$9" *(" *$OF(?#,885' (7' &Y' 5B ;(99%" $LF%D9,:&" *(9"
9,%:KF(%&90" +(#<87" F(8" (" *$OF(?#,8%5'(7" $9'8FBUSESH, (" *$F(##$5'S" *&"
F(5CD,9'&7"F(810%!:%$*M8:*?()-/)-5"0,+)0"b000h" I" ,81:$%" #D#8&%"*(9" &D' (#$9" F(##$"
#,9F ("*$"9$#" 5:&* *(";(#"D000N"$99$"E#D; ("*$"9,%: KF (VBR' QI [8'S, 8 F38.%6&8"
;(#'DEDI97"ED&#&5,7"F&9'$%6&5(h0">",5:&9.("*(",8l:$%"#D#&%"*(9"&D'(#$9"b000h"'$8'

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

19-1S27N!1.B8.I17HI!:: 1?71 -F?7:B@9ID?;!@.7E 7!-:@97.-;21B9!/;:F?B:9IC.A0@?19!C979!
S.@9-1:;/COB/@2@7?2B@;! :9/!:2-:2@9/' @;--2@9-2.2/! 2B:0F;B./1 D?;! 19! :.1::/1:F2@27.8H9! :C
B@-9A91GF2COTIHH2{RF..9!:;1+.219[I~ _:::F' (**4*" (##4*'-&*' 4+"&#(*9"-(*-('8+$"&'4)"(*'



! $(

-4 [#8%1484TN&E -4'2(0AD1$%4' (*"4748'%&801("48()"( 1S 7#(*'-(*$ TFO@KIB@;N!/; 7!
X?B@.-!D?.1D7?;-1:9C?7;B@.8H9!CO7A-9E.@G-2.!:2//9!BI/'.?2 @9INA-9//;F?;[!
!

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

592!B;//;!CQB@;Z@Q!D?;!Q!.B@-9A619F9!&;L2!I;-;2-.!C99-:;BQ?!.!;D?ZA;!B!!Q!—Q:?SH
$"4T! "2;:B@;! ..I' @;B/b;/! I?7EX.C;:B@;/N! |;-;2-.! @-.@97?! :;! [;F?2-! A9-7;B9-2"...7:B@;! 9/!
- D?2[2@9/'1;F.2/'@.B@9!:9!4;C-;@9!gThhp3gn!D?.B@9!:.119{@.-2.1go3qnT!

*71 9?7@-.! .8H9! X?:2C2.1N! .! #8H9! 'B972B...! BT! <==gTn=TekTASpiH!

J@.L.71/;B:91-;.127.:9/T! (;/@.! .8HION! .I5K(#1/912C2@97?! . ;ZA;:28H9! ;! 7.B:..9! X?:2C2.1!
2@9-22.@2L9! .91 J-?A9! "CB2C9! D?;! -;.127.:.191 $"4! :.' @;--.! 2B:0F;B.! #--9 9! i9-ON! B9!
7?B2C0OA29!::1I.BROBU+N!?7.1L;AND?;19/1A-9A-2;@0-29/':.NO-;.[1-?2- 2V [:-: 7"/ @7?:.:./"

1137_--9).LIA;:2:91:91UI5ID?;1.-F?7;B@97[ !

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

%!$"4!C99-::B.:91A9-1I;-;2-.1:;/C-;L; ;7@ . AR;/!1C...1A.-@;!; Z2F2:.1A;1.119-@.-2.!
BTIgo3@K# THIA.-@;!9'V4.:9/'7;-.2/W!,/@O!B.IAOF2B.!gpNLIA.-@;!<VK. EZ(@B. B! W!
J@O!B.!AOF2B.I >gN! 1 A.-@;! > V#@2L2:.;;/! 1-9:?@2L./[W! ;/@0O! B.! AOF2B.! h=N! 1 A.-@;! O
TE2;B@;W!;/@0!B./AOF2B.IhYNLIA.-@;!p!V$;A-9:?8H9!50/2C.1;I"?1@7?-.1W!;/@O!B.!AOF2B."
n'V&;L.B@.7;B@9!5?B:20-29W!;/@O! B.!AOF2B.! qgNoBE1@HAa! V;1272@.8HOW! ;/@O!B.!
AOF2B.!g==TIV5K(#N!<=k0.W

%!$"41C.-.C@;-27.1:;1S9-7.1:: @.1R.:.19!A-9C;//9!:;I:/E?1R9!/9S-2:91A;19/1i.291.!:;!

J? _-.-9J0T!&@E;!B9:9C?7;B@9!D?;N.AG/!.I;ZA?1/HON!;,/@;/'2B:0F;B.I'A./[.-. 7IA;19!D?;1; 1;/!
A-GA-29/!ICR.7.71;1P;A.--. 79QN!D?;I"1?27.1,/A'C2;!:;1:20/A9-.1:91A9L9!12B:0OF;B. T!



$)

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

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

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

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

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



%-

I"#$%8D) E&-F&4".&'+3.@"@&'F37&'G"&0'=&//3'E&Y%&. H3"W&A F&W&'4AA™. @1#3.&A' I$3" %" &-' 1% &K & T7?&%'3- A3$A'3%+&
3M3-F7&%N4" @4'&+0'@3'A3$'5"/40

# K&)%1+*N&'('4'X (158" 4TNK"4!A9:;!/;-ICI9B/@.@.:.!B./!S91R./Ig==!:9!L91?7;!
g:9.?2@9/':9'A-9C;//9!:;1:;7.-C.8HIN!COB/@2@7?2B:9!.!;/@0O! .1/ @27.'A.-@;!:9!;/@7?:9T! #12

AQ//OL;111;[!

YUU"+>W_GP"=IT=kSc!"G"BGKU@U_>'+IP"19"*&*(9"&;#$9$5'&*(9"$"&5&%,9&*(9"
5(" #$9$5'$" #%&'I#, (" 8$H8" &3, #8&HT" 9$8" 5$56D8&" *X:,*&7" CD$" &" #$E,.("

F(5HD5'(*$" 8#$5'$%&9"*$99$"E#D; ("<'5,F(0"GO'&"(FD;&-.("<"&5'$#, (#'&(" 5KF, ("*&"$5*
$"' 'D%E-.(" *&9" 'BHHLI" |&H&" ;&HITDYRES (7" F(59','D," 8%**&" HDY'&T" %SE&Y" $"
%S$E,',88"8"ID&" *$5',3,F&-.(7"$%,8,'&-.("$";(9'BH, (#*$8&HF &~ ("F(8("_$##&"US*KES580
@D, &9"E$H&-p$I"*$']&, ("&"&K":,:$#&8"&5'$9"CD$ "8 9"3H#$5'$9™$"(FD; &-. (", &#&"SL #&- .
*$'SH:8"B&'ST FH#,&-. (S E&H("S" #) FEEH, FD% DH&"&*$5'#899$8"5&"#SE,.(0
>"851%,9%" $" F(8:8#8&-.("*&9" 6,9'#,89" *$" : *&" #$:$%&H#&8" D5,3(#8,*&*$" CD&5'(" &(9"
5(8$9"(9"%(F&,9"$"*$"9$D9"&5', E(9"8(#&*(#$97"8$98("$8"9$ " #& '&5*("*$" 53(#8&5'$9"
CD$'#$9,*$8"&' D&%S$5'S"* 9'&5'$9"$5#$"9,"$"5. ("9 F&M"&5(90"GI'$9"*&*(9"



%l

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

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

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

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

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

#!57B.2N!;71A.-.1;19!e!-;.127.8H9!:91 A-9C;//9! :;1:;7.-C.8HON!IE?/C.L.1 ?7.1/91?8H9!
2B@;-7;:20-2.T*BD?.B@9!9/12B:0F;B./!:;7.B:.L.7..1@;--.19C?A...!|@-.:2C29B.17;:B@;!;!1+.?19!:;!
%12L;2-.1.-F?7;B@.L.'D?;!;1;/'BH9!@2BR.7!D?.1D?;-1:2-;2@9N!.!5?7B.2! 2BS9T2} 191X ?0
$"4IXOL/@.L.;;7'C?-/9L;1:;7.B:.L1?7 1A.-C; 1.1..1S. A B:L1:; 1+.2191A.-.1D?;19/12B:0F;B./!
A?:ILT712B/@.1.-L.@ 71913 /12B:1: 2@ 7?.8HI!

*71>g1519?2@7E-9! 11 <==g! 9! ;B@HI! A-;/2:;B@;! [?E/@2@7?@9! :.! 5SK(#'N! #-@R?-! (9E-
U;B:;/N19S2C2.L.1LIX?0M1-9B/OL;1!A;19!C./91V%S0C29!BT!Inpn34#5W|

bOOON"~J", 5'$H#$IOS 7" (1" &' S (9 ICHIKOBE"I (3HSE* (" (*&"I(H'$$" #,:&-p$9"5D8"

HOFI#, ("&F&8;&8$5'(" 49" 8&HES5 " * &N "$8" |5, F,&#"$5'$5* 8$5'(9"F(8" (" c#0"
CEDYHY:$9"$"10%,:$,#& 7" 'DIb&H & "REASS* R KR (B("I$5' *(*$ #SOSH: &#'DB&"
&H#'$"&"8$98&7"$8"9D; $#3KF, $"F(8;&'K:$%";&#&"D8&"9D?9,9'5F,&"8K5,8&*&9"38&8KY
S*KE$5&97";&#&"9D&" (FD;&-.(7"&" ' K' D% (" :#$FIH, (7" &'<"&"F(SF%DO.("*(" :#(F$99(",5'
*$"HSEDY&H, A&-.("3D5*, J#,&7"&"RST>U"$9'J 7" 5" BEBIBE6&*& 7"HD5' (", 5F%D9, :$"
&"(D'H&I"$5' *&*$9" $8" $5F (5 H&H" &" 8SY66(#" 8Y6'SHE&.:&" :&H&" &" I(%D-.("*("F(53%, ('
5'$#$99$9"58& D#&Y68$5'$"$L,9'$5'$"$8"'&%"9,'D&-.(0"b_WR7"dffr7";0"m1h

*1S9219!1D7?;1.C.E9?!A9-1.COB@;C;-T!I9-17;29!:;1?7!.C9-:919/12B:0F;B7!99C.:9/!
;7100'R.1:9/ 1ggTo=g!R;C@.-;/'2:;:B@2S2C.:.9/N!;/@;/'00!R.12BC2:;7!/9E-;1.IS.~;B:.1:;1+.219!:;!
%12L;2-dP,2@9!7;!1COB@9?!D?;!+.?19!;-.1CO9BR;C2:9!:;1:N!D?;\.B@;/!:;!12-179-.-1: 71+H9!].?19!
;LMCOBR;C;-. 7TTIWL()N&'8(654'%&8'4".()"(9'7$)34' vd3e#' 84)-$&%49'8$13&'-4".()" ('



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

%!A-9C;/19!.:72B2/@-.@2L9N!;7E9-.'BHO!-;F2/@-;;//;/':;@.1R;/";'7; BV @ G-2./!
9C9--2:./l:B@-;19/1.B9/I<===!;l<==0N!-;F2/@-.N!A9-19?@-9!1.:9N!9!-;/?1@.:9!:9!$"4!;/C-2@9!B;/
0B@;-27TH(9'.?2@9/'.:72B2/@-.@2L9/!:9@?DB®. $"'4!/;F?2?'\@9:./'./';@.A.I\;Z2F2:./!
B.!1;F2/1.8H9!;!1C?172B9?!C97!.IA?E12C.8H9!BY/ITCEHPB2C.8H9!9S52C2.2/1:9!4;/A.CRI!BT!
hn3<==0N!.//2B.:9!A;19!A-:/2:;:B@;!:.I157BIRPT

#I27TN!; 71 g>! 5 FO/@9! :.D?;1;! .BON! +;?! . 2@9! ;! /;?1 A9L9!I A9:2.71 C97;79-.-! .]
CI9BC1?/H9!:.1A-27;2-.1;@.A.l:91A-9C;//9!:;1:;7.-C.8BHOT!I#! @;--.1 2B:0F;B.!J?_-.-9]0!;/@.L.!
$-()"$CH4-4;! -(1$8%"4-41

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

B;7::71/?2.NA-;L2/b:1'7.21' A 112721 @ ./';-;2-.1A9:;-2.127 . F2B.-19/'S.@9-;/!::/CO9B/ @2@?2B@;/!
D?;l/@.-2.7'A9-1L2-1;1D?;1/;21A-GA-29!-;1.@G-29!L.2-2.1.1/;-1?@212".:9!S?@7?-.7;B@;!A.-.!.B?1
5 7.-C.8H9!:.D?;1.! @;--.T! (H9! 27.F2B.L.! 9! D?.B@9! 1R;! C?/@.-2.! C.-.1 .1 ;;C2/H9! D?;! @9797!
?-B@;!.!;/C-2@.!:;12B/;-2-1?7.1S-.[;) . EI91?@.7;B@;! C97?9::RD?;2-.1.1D?.1D?;-1 $"4]!

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

|

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

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




I %07

"bd¥1%'M)N%"(3*90P&)&3Y "
#//271D?;1S92IC9BC1?0:.1.1A-27;2-.I;@.A.1:91A-9C;//9!:;1:;7.-C.8H9!:;1J?_-.-9jO!19/!
S/NB:2-9/1C?X9/127GL;2/'S9-.712::B@2S2C.:9/1C979!12BC2::B@;/'B.! @;--.'2B:0F;Ba.A-;//.-.7
[A-TA-9@9CI91.-19ICIOB@-.:2@G-29!.: 72BRAGCEEAICI71914;C-; @9!'BT!gThhp3gnN!.-@ T'<%oN

SIY%oN!:;/:;1912B0C29!:9!A-9C;//9!.:72B2/@-.@2L9!:;!:;7.-C.8HIN!. @ 1q=!"8-() ' $GHY4TNE&'

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

L 72B2/@-.@2L9[!
B$9*$" (", 5KF*(";#(F$*,8%5'("*$8&H#F&'I#,("&'<"5(:$5'&"*,&9"&;19"&"; D?%, F&-.("*$"
CD$"#&'&" (":&HIEH&I("&5'$H, (HT";(*$#.("(9"G9'&*(9"$"8D5,FK;,(9"$8"CD$"9$" % (F&%, A
JHB&" 9(?" *$8E&HF&-.(" $" *$8&,9" ,5'$#F$99&*(9" 8&5 D' &iHF$I$5'&5*(" &(" HE. ("
35*$#L%"*$"&99,9'1&F 16", ("#&APS$9" ,59'#DK*&9"F(8" (*&9"&9" #(:&9";$#',5$5'$97"'&,9"
F(8(" 'K'D%(9" *(8,5,&,97" %&D*(9" ;$#,F,&,97" ;&#SFS#$97" *$F%&H#&-p$9" *$" '$9'$8D5
3(‘(E#&3,89"$"8&;897";&#&" ("3,8"*$":%$, $&#" ,5*$5,A&-.(" (D" ;&#&" *$8(59'#&#" :KF (9

'(&,9"(D";&#F &, 97" (HBAQ*$"CDS" " #&'&" (", &H#IE#&3("&5'$#,(#0
|

:|-9E-;!.!@;--.!ZB:OF;B.!J?_-.-9j.!89-.7!2:;B@ZSZC.:9/!A;1.!5K(#'!LZB@;!;!/;2/!QC?A.B@;/!
BH9!2B:0F;B./N!/;B:9!go!:;@;B@9-;/':;!@0@?19/!:;] A-9A-2;:.:;;IVEK(# N! <==0ENVRI/T! >><W
#B;Z9! gT%/!' S.~B:;2-9/' 2BF-;//.-.7'BHI! .A;B./I C97! 9! COB@-.:2@G-29! .:72B2/@-.@2L9N! 7./N

7.21'?7'.@9-;B@-.1;7!C;B.I;7I1B9//.'B.--.@2L.['9!S.";B:;2-91#L;12B9!49B! @ @2T!
49B.@®./C;?!B9!$29!J-.B:;!:9!+?1!;ICR;F9?!.91U.@9!J-9//9!:91+?1!;7'ggh>T!*1;!
7;/79'C9B@.!/9E-;!1/?.ICR;F...1A9-110[
!
S8"&8,E("3&%(D"#&"519" #8(9"(%6&#7"&K":,$8(90">K"E(9'&8(9"*("%DE&#"&CD,"$"F(8;#
>CD,"CD&5*("$D",8"$#&" D*("FS##&*(7"8&(7"5.(", 56 &BB&:(D0+05: E#-&)0="8+$-
70/+D"bE#,3("5(99(h0"~(H$"$D"F(%6('D59"rgf"8,%"9&F(9"*$"9(H&7"CD&5*("<"D8"&5("
F(%6("8&,9"*$"dff"8,%"9&F(90"=(8%$-&8(9"F(8"5&*&7"8&,9"' D*("F(8"'#&?&%6(0"b000N"
49B.@@2N! -:A-:/;B@.:9! A9-! [;?! :L9F.:9! "0C99® N! .A-;/:B@9?' CI9B@-..2@G-29!
L72B2/@-.@2L9!'D?;NIC979! 91 A-GA-29!B97;!;ZA12C.N!/;-L;'A.-.1CI9B@-..2@.-N! .A-;/;B@.-! -
9A9/@./'e/'CO9B@2:./'B9!$"4T1%!CIB@-.:2@G-29Y;-L;!A.-.1D?;19/1:.:9/::.9L:/@7?:9!7?1@2:2/C2A12
A9/.T ;-1 D?;/@29B.:9/N! 9/! :.:9/! B@-9ABE2C9/N! R2/@G-2C9/! ;! .7TE2;B@.2/T! #/! .1;F.8b;/!
A-/B@.:./'B9! COB@-.:2@G-29N! A9- 7N!@APARB@;/N! ;;! D?;/@29B.-! . A-GA-2.! S2F?-.1:9!
CIOB@-..2@G-29:1.11:F2@272:.:;!:.157B.2!A.-.1-:A9B!&0?!/; X . NIBHO!:;2Z.1::1/;-1C?-29/9!D?;!
9ICIOB@-..2@G-29!D2RABBCIB@;f:9!:9!$"4N! 7./1/27! ' A-GA-2./'B9-7./'-;F;B@;/!:9!
A-9C;:27;B@9!:;!:;7.-C.8HIT!"979!/;1L;-ON!./'.1;F.8b;/!;/@H9!'L91@.:./'.!.@.C.-N!'@.7E 7N!9!



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

T#I57B.21'1?271G-FHO!D?;19S;B:;19/IA-2BC0A29/':.11;F.12:.;;N!:.IA?E12C2:.:;N!:.179-.12:.:;N!
DI27A://9.12:.:51:1:.1:S2C2cBC2.NTA92/' 9. @7?.-1;7!::S;/.1:9/'1 2B@/':9/' 2B:0F;B./N!BHD!

COB@7!.1;ZA9/28H9!:./'"79@2L.8b;/!:9! \O®HH*'&N!<==g!EN!AT!SgYWT
C%!$"4!BH9!A9//?2!COB/2/@cBC2.! X N)RE-&N!<==g!ENIAT!SgYWT
T#!5?7B.2N!A9-1.B.12/.-191C9B@-.:.2@G-29!.:72B2/@-.@2L9N!9S;B:;!19!:/@.:9!:;79C-O@2C9!:;!:
A92NA"+4'%&8B&'04#"('$)" (#(**4-4'('c+$0O'4&'8(*8& ™ (BO&)$#+'&N!<==g!EN!AT!SgYWe
T#157B.2!19S;B:;19!:2-:2@9!:;1 A-9A-2;:.;;NI9I . @9! X?-0:2C9! A;-S;2@9N!.IC92/.I X?1F.:.N!9!:2-;
D?2-2:9N!9/!-:F2/@-9/' AfE12C9/N!9!:2-;2@9!10D?2:9!;!C;-@9N!9!:;L2: ARG B/MAI 1IF.
A-9L.NI()G$89'4G#&)"4"-(*8(-$-48()"(4'K&)*"$"+STN&'V (- (#AL )+ +'&N!<==g!EN!AT!SgYWT
#B.@?-".119'1COB@-..2@G-29!'N!X?/@.7;B@;NL!;IF.-.B@2-1D?;!1/;1A9//.!.@.C.-19I1C9B(C
;1.1S9-7.1:91A-9C;:27;B@9!.:72B2/@-.@2L9N!7./'BHO!DB;1®'T!,97;79/'C979!;Z;7A19!
JF?2B@;1.B.19F2.[IBOICIOB@-.:2 @ G-29' X?@ TR I@A29B.-1.!S9-7.1C979!?7!A-9C;//91S92!
C9B:?"2:9N! A%;! D?;/@29B.-! 9! COB@;f:9! @-.2:9! A;1.' A.-@;/' .9I' .?2@9/!' ;N! .@"! 7;/79N!
D?;/@29B.-1.1/?/A;28H9!9?19127A;:27;B@IRUNXRO- 7N!BHI! 'TA9//OL;1!'D?;!/;'D?;/@29B;! .!

L;-.:;1D?;1 ' B9-7./N!.@! 7;/79! ./' COB/@2@7?C29B.2/N! A9:;7! [;-1 D?:/@29B.:./N! 7./! ;7!

A-9C;:27:B@9/";'12B/@|BC2./I.A-9ANB;BR?7.!:./'D?.2/'.:72B2/@-.@2L.T
42.B@;!:9'COB@-.:2@G-29!.A-;/;B@.:.9N!-;/@9?'e! 5K (#'6)/AIBB:9!.!:;S;/.1:;!

[?./' . @-2E?28b;/! 2B/@2@7?C29B.2/N! :;2Z.B:9! :;! .C91R;-! ./' .1;F.8b;/! ;! [?/@;B@.B:9! D?;! /?

.@2L2:.:;1S92!1-:.12/.:.1: 71C9BS9-72:.:;1C97! JB2/1.8HI!L2F;B@; T!#1 7!:2//9N!C979!.1::S;/.!

DJA-9A-2:: . TA9/S:2@.1A9-149B.@@2! CABBRICIOBC;2@9! C2L212/@.! ;1 A9//;N!19/1:92/!

A9-D?;!.157B.2!.7A.-.6;! B.IC97A-;;:B/HI9! XO!A.C2S2C.:.IB.I X?-2/A-?:cBC2.1:9!+,5!::1D?;! !
A9//;'2B:0F;B.IBH9!A9:;\/;-1.B.12/.:.1/QEI?7'L2 /1:;1A9/[;'\C2L21N!IA9//;12B:0F;B.I'::1IB.@?-;1.!
X?-0:2C.IC9B/@2@#C29B.1T

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




! 0t

#1F?B/1:9/'.-F?7;:B@9/!.A-;/;B@.:9/'1A;19!.:L9F.:9!"0C;-99/@!/H9!-;: A@28H9!:;1?7!
.C;-L9ID?;IA./19?1.1/;-ICOB/@-?0:9!;!-;A; @2:9!;7'12Bf7;-9/1A-9C;//9/':;'COB@;/@.8H9!:;! @;--./!
2B:0F;B./'B9'U.@9!J-9//91:91+?211;1:712Bf7;-9/'1A-9C;//9/'X?:2C2.2/NID?;!1COB/@2@7?;7!7?2@9!:9
7TE.[.7:B@9! @;G-2C9! :.! :;/CI9B/@2@?C29B.12".8H9! :9' @-2@9%-2.2/! 2B:0F;B./! D?;!
A-B@.-;2IBI'A-GZ279!C.A0@?19T!9-IR9-.NV/2F.79/1C97!.1:;7.-C.8H9!:;1J? I-.-9].T

"979!1L279/N!IBHO!-;/@.L.19?@-.!.1@;-B.@2L.!'e!5K(#'D?;!B;F.-!;!-;E.@;-!./'.1;F.8b;/!
@-"2:.'B9ICOB@-..2@G-29!.:72B2/@-.@2L9T! d;BC2:.1 99 B@-A2@'& 29! .:72B2/@-.@2L9N! .!
[-9C?-.:9-2.15;:;-. 1IX?B@9!e!5K(#'N!<o!:;17.-89!:;I<==pNV/;!7.B2S;/@97?!A;1.1COB@2B?2:.:;!.9!
A-9C;:27;:B@9!:;!:;7.-C.8HIT!(.I'BS9-7.8H9!IBT!=g<31J53B#5 GBK(#3<==p!1d@;[!!

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

%/.?2@9/':;1J?_-.-9.1;/@.L.7'A-;/@;/!.1/;-1;BC.72BR.:9/1.91U2B2/@ -29!:.!s?/@28.!
A.-.1:.-12B0C29!e!S./;1: X(%14#4 TN

49B.@@2N!'A9-!/;?1@7?-BONI!L;B:9!B;F.:./1./1.1;F.8b;/!:;/;?!1COB@-..2@G-29!.:72B2/@-.@

BT!hn3<==0!$H()"$G$%4TNE& (-(1$8$"EBN&IC1.-.:9!B?19!A9-17;29!: 1#8H9!4;,C1.-. @G-2.!

SI?12:55 @91 72B2/@-.@2L9! BT I<==pTn=T=<B=F0K@9!/2FB2S2C.!:2";-ID?;!;1;!A;:2?!

J9IA9:;-IX?:2C20-29'DEN ..-.//;12B; 22/ @;B@;!.'@;--.12B:0F;B.1J?_-19,0T
*T'D?.@-9'7;;1.'\@;--.'2B:0F;B.1J?_-.-9j0!;/@.L.!.B?1.:.T!(9!:2.1'<gT!=hTl<==p!;-.!

'B:0F;B.N!9!ID?;!-:/?1@97?'B.!/?/A;B/HI:91A-9C;:27;:B@9!.:72B2/@-.@2L9!:;!:;7.-C.8H9!:.1 ;--.!
}B:OF;B.N!E; 7! C9O79!:;1@0/19/';?/1;S;2@9/T!' #L;12B9'49B.@ @2N! f ! ,;2Z;2-.1;1+.2191 #1L;/N!
A9:2.71C97;79-.-T!

1 C2/H9IB9!-2E?B.11$;F29B.1!15;:;-.1!:.1.:-C;2-.1$;F2H9!:IC9B/;F?2-.7N!D?.@-9!.B9/!:; A92/N!
;717.-891:;1<==qN!?7.!;;C2/H9'D?;!@9-B9?!/;7!;S;2@9/'.!.B?1.8HIT!

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




I %0t

/9! @:BR.! A./l.:9! :;/A;-C;E2:9! .9! 1;:2@9-N! -;@979! .D?2! :?./! 2BS9-7.8b;/! XO!
A-1:B@...I'B9/'A.-OF-.S9/'. B@;-29-;/[;71?7'C?-@9'A;-09:9!:;;!D?.@-9!7;/;/1.'@;--.12B:0F;B.!

"97!.1.B?1.8H9!:.! .B?1.8HIN! A9-! .//27!:2";-N! 9! A-9C;//9! .:72B2/@-.@2L9N! D?;! R.L2.!/2:9!
A-9L2/9-2.7;.B@;!.-D?2L..9NIL91@.L...'@-.72@.-TJ?_-.-9jJON!;BD?.B@9!@;--.!2B:0F;B.!-;C9BR
L72B2/@-.@2L.7;B@;!A;19'*/@..9N!L91@.L.!.};Z2/@2-T!'l.-.1 9/ BBI{B@B.B@IN! J?_-.-9,0!
[;7TA-;110%/@;L;T!

IR'™*()3&#4'7(C4'@+('4".()"("*(.+$+'4@+HICIB@.L.! +;?! 2@9T!#1R;29!1VI?!/;7! .-
27A9-@|BC2.W! . 9!S.@9!:;! D?;! .1:;7.-C.8H9! @2BR.!/2:9! .B?1.:.! C;/3) B4 & 4% &H#-&9'
)$).+18'84%*'8(654'%&8'4".()"(:'R".()"('%&8( T&+'4'GAO(# %#$4TNE&9I'"(8'.4-&9'"(8".41$)349'
"(03&'4"J'04"&N!-ZR ;I A-9IF?22?[| -W+'7&+' (*O(#4#'4' C+*"$T49' (+'-$**('e04#4' & GAO()-(SH&S'
1&H@+('A@+$'T'41-($4: W+*($' @+('I'414($4gl

+21,2@9' 7;'COB@.L.!D?;1 L2 X.L.I 7?22@9! A.-.1)-./012.1 C97! [;?/' A.-;BEB[E D!
C-;/C2:9/191.C97A.BR.L.7'B.11?@.!A;1.'@;--.T'+97;B@;!B9/!D?.@-9!.B9/!:;!A;/D?2/ .N!L2! C2BC
2:./m:9/.291.1:;;13?_-.-9j0'e)-./012. T#H/'L2.F;B/VHOI19BF./I;\:;/F./@.B@;/TW/'7TH;/'1;L.7!
J1IC-2.B8./I;1B;7!/;7A-;'ROIC972:.1/?S2C2;B@;!A.-.|@9:919'AST?-/@.!L;"N!9?L2!9/!-;1.@9/!
S19B2E?/'D?;E-.-1;19/'C;1?1.-;/'BHY! @;-;7!/2B.11A.-.1.L2/.-1:919C9--2:9!; 1 A;: 2-1 X 2. TI#/!
L2.F;B/I/HOV/;7A-;1-;1.@9/!:;1/.C-2S0CRO/T

4;/1.1N7?22@./'L2.F;B/'D?;!S;"N!COB@@:9%;?! 2@9ON!"'D?;!-;/?1@.-.7'B./'L2@G-2./'B.!
1?7@JA@;--.T4;A92/1:;127.1:.'L2.F;B/N!; 71=h!:;19?@7?E-9!:;!<==qN!9!U2B2/@ -29!..!s?/@28.!
1 2@9?1119-@.-2.1BT!><gq!D?;!:;C1.-9?19/11272@;/!..1,;--.'B:0F;B.1J?_-.-9]. T"O7A1QGNL.
J2TNVT7.21V27.0;@.A 9T A-9C;//9! 2511, 7.-C.8HIN! IS /i1l X(%14#4TNG;2,2@9! ;11,21
A.-B@;/IL91@.-.7.1C97;79-.1T
! #AB.'@-N2.0.B@;/!::;CL.-.8HILLI? - -9JONIA9-"7NIBOL:2.1<p!:;I/;@; 7E-9!
;1<==gN!9!+ 5!A?E12C9?!9I#CG-:H9!:.IR97919F.8H9!:.!| 'I$.A9/.1 +;-- 1:91+91N!B9! D?.1!/;!
S2-79?1.1@;/;1:917.-C9'@;7A9-11T!

"0C;-9"9/@N!.:L9F.:9!:;149B.@ @2N!2BF-;//9?!BOL.7;B@;!C97!.8H9! X?:2C2.1N!.F9-.!B€S
+?A;-29-1 -2E?B.1!:;1s?/@28.N!;7!<p3g=3<==gN!A.-.1A;:2-1.1 . B?1.8H9!:.119-@.-2.!BT!><gq! D?
5CL.-9?1911272@;/1:.0,;--.'B:OF;B.1J?_-.-9.TI"9/@N!@2BR.!.F9-.1:?2./'S-;.B@;/!:;! 20D

"OB@7?:9N!BHI!. @ B@A92.'BIOL.IX?-2/A-?:cBC2.1:2/A9BOL;1!'eD?;1;/'D?;\::/; X.1/;7!
.@.C.-1.I;7.-C.8H9!::!@;--./'2B:0F;B./T'%/179@2L9/ID?;!?@212"9?'A.-.1IS?B:.7;:B@.-19!A;:2:9!::!



%l

.B?1.8H9!S9-.719/17;/79!.B@;-29-7;B@;!?@212".:9/'B9!COB@-.:2 @ G-22L N 2B/ BH-9D
X?:2C2.11;7'D?;!A;:2?!.1.B21.8H9!:9!:;/A.CR%:()"$G$%A4TNE&'(-(1$8$ B TN&

(HO! .1;F9?! ;71 [2./1 -~b;/! 9! 7.-C9! @;7A9-.1N! 7./ [;F?2?! .S2-7.B:9! D?;! 9!
A-9C;:27:.B@9!.:72B2/@-.@2L9! 2B/@.7?7-..9! A; 1.1 5K(#'! COB@-.-2.19!:2-;2@9! ;! A-9A-2;:.:;;1;1 1
[;F?-.B8.1X?-0:2C.1./[;F?-.:9/'A;1.1"9B/@2@?28HIN! A92/N!OK@BNOCOB/ @ PAGR2 ($H&'
%&)GS*%& - (" (##4*' 044" $%o+ VIBH & TI<==dWT!"97!9!S27!:;IC97A-9L.-1.1A-9A-2;..;;1:;!
A-@;l..'@;--.I".E-.BF2../IA;1.'\@;--.12B:0F;B.1J?_-.-9j0!;1.12B;Z2/@cBICB:29/!B;/@.!O-;.N!
"9/@IX?B@9?!9!-;F2/@-9!:;1/?.1A-9A-2;:.;;1C97.17.@-0C?1.1279E2120-2.1;19!-;/?79!:9!-, 1. @G-2
C2-C?B/@.BC2.:9!;;12:;:B@2S2C.8H9!;!:;1272@.8H9!-;.12".:9!A9- . B@-9AG 19F9!: . ISK (#'T!

#72B2/@-.!-;1.@9-.N!*12.B.!1 ".179BN! 9E/;-L.! 9! D?;! X@}CGZ9BB./! .1;F.8b;/! :9!
CIOB@-.:2@G-29!.:72B2/@-.@2L9[!

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

(9'+,sNI"9/@IBHO!@;L;!/;?1A;:2:91.CO1R2:9TI#//271X?1F9?1.1-; 11 @9-.[!

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

(/@.17;/7.17.B2S;/@.8HION!.!-;1. @9-.| @XM F.:9:91+ 5NLI@;/;1:9!7.-C9!@; 7A9-.1N!

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

"o/@! @Bt ?@2127.:9T! (9! X?1F.:91:91+ sNIA9-"7NL.I@;/;1 "1 ?@212". . 1A

F.-.B@2-1.17.8?@;B8H9!:;1J?_-.-9jO[

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

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



! %(

S*KES5&" ;$H#B&5SFSD" 5&"HSE, (" #&?28&Y%685*(" 5&9" 3&A$5+&97" FDD, &5*(" F(9'D8
9$D9"&5F$9'#&,9"$"8&5'$5*("%6&-(9"F (8" & $##&0" AW UKO dffe
!
*ICOBC172]!
> HES50.(" *$*DA & 1$%(" ,8:$H8&5'S" 5.(" $5F(5H&" #$9:8%*(" 5&" *(FD8$5'&-.("
FEHH#S$E*&" &(9"&D' (97" 9$5*("5SFSI0I#, &" &" H(*D-.("*$" #(:&";&H#&" Yb,* #'&9"F(59'& &
%$:&+89" &" '$HB(" %&D*(" *&" RST>U7" 3&'(" CD$" *$8(59'#&" &" ,5&*$C IIEHF ("

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

%?1X.! é! @2A9!:;! .8H9!;/C91R2:."84& **N!/;F?B:9!9!+ sIBH9!"I.I.8H9! .:;;D?.:.!
A.-1:2/IC?@2-/;1.!@;--.""12B:0F;B.19?!BHOT#!72B2/@-.!-;1.@9-.!;/@.L.!CR.7.B:9!.!.@;B8H9!A.-.!
S.@9:;ID?;L.17.@ -2.1.1/;-1:2/C?@2:.N'D?.1/;X.NL.I@-.:2C29B.12:.:;;:.1I9C?A.8H9!2B:0F;B.N!7.@ -
B@-9A91GF2C.N! &2t 2N, -NIBHO!A9:;-2.1/;-1S;2@.!;7!.8H9!:;1?-FcBC2.T!.6CIR?; ;1.

272191 L9F.:9['BH9!A9:;79/1:2/C?@2-!.!@-.:2C29B.12:.:;1:;1?7.19C?A.8H9!2B:0F;B.!.A;B./!
S.1.B:9!:;142-:2@9N!C979!:1;!L2BR.IS.~;B:9!:;/::191CIOB@-.:.2@G-29!.:72BR/@-.@2L9T!

,97.B:9IC9BR;C27;B@9!:.!;Z22/@cBC2.!:;1?7.1BIOL.1X?-2/A-?:¢B@R N1 @97?!.11;-19!
$"41;1.12N!;BCIOB@-9?!.1/;F?2B@;!S-./;1:9!. B@-9AG19F9!&;L 2!l;-;2-.N!;/C-2@.!D?2B";!.B9/!.B(
| F'%&)*$-(#4)-&' @+('&' #+0&' (*"?' G&H#A' - & (##P "<#$&')4* - +4* A1"$84*'-J% AN #(41$0
04#"('-&' #(14"<H$&' &' #(%&)*"$"+STN&' 3$*"<#$%4' -4' &%+04TNE&' $)-Q.()4' -&' "(HHS"<H#$&' 4)"(
(60+1*N&'-4'%&8+)$-4-(W5K(#'N!<==0.NIATINW

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

!

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




"bdb*?*6#-)5&%*()*)&506%"2):;3*X0&, (#/)
|

"0C;-91L;/M9/@.1":912B@;-29-!:;1+HI!.?19! ICR;F9?L.9IU.@9!J-9//91:91+? 11, 71ggh Y T!
(9/'C9BR;C;79/1;7'=Y!;1BIL;7E-9! ;1< =gqN!;7!".7A9!J-.B:;N!:?-.B@;! ?7.1#7?:2cBC2.!
IfE12C.N!9C9--2:.1BII;7E1;2. '&;F2/1.@2L.N!9-F.B2/.:.1A;19!:;A?@.:9!s9/°! ;27:2-.N1?7!:9/!
9C?A.B@;/!1:;1J?_-.-9]ON!A.-.!1@-.@.-!:;!CIBS12@9/'S?B:20-29/'B9!;/@.:9!:9'U.@9!J-9//9!:91+"
,.B@9;?ID?.B@9!;1;!;/@@L.T2!B.!C9B:28H9!:;19?L.2B@;/";N!.9!1S2B.1N!. &H-9X2I";-!
CI9B@.@9N!A;:2-1/:?21@:1;S9B;!;!@;B@.-!.F;B:.-1?7.I:B@-;L2/@.T!,2L;!/?C;/[9TI#C-;:2@9'!D?;!¢
SE?UG-LL9FNLL/@ -IL/@2:.1~e! C.-O@;-~!D?.B:9L.L 1;17; L A-;/;B@;2N!.X?:9?1.1COBI;F?2
1., B@-;L2/@!T!

"9/@.!-;CE; B ;7 2?1 IC-2@G-29N! 19C.124.:9! ;71 27,1 .V A-2BC2A.2/1 .L;B2:./' ;)
49?-.:9/TI'B2C29?!CI9B@6R!9!/?.!ICR;F...IBOIU+!;1/;?1A-27;2-919S0C29!.12B#4D413($") &'
#(.S"H&'-('$8<T (' - (' X&+#4-&*:' M J0&%4' &*' #(. $*"#&*' -(**4FN&'$)" ($#4' 4@ +F'-&'*+1"-&'
(*"4-&'(#48'G($"&*' (8'X&+#4-&*:"W+")+)%4'&+7$' G4 14#'-('0#&D1(84'%&8'Q)-$&)4@+(14'I0& %4
CoOB@®?T! ,.7E'7! B.! ;.B@-;L2/@.N! "9/@.! CO9BS2-79?! 9! D?;! /?./' A;8./' X?:2C2.2/! :;2Z.7!
@-.B/A.-;C;-['BH9!/;!1C9BS9-7.1C97!.11;F2/1.8HI' F.OB@22-;,2@9/' @;--2@9-2.2/1 2B:0F;B./N!
JA;C2.17;B@;!9!:2-;2@9!9-2F2Rar19%7;!"9/@.[!!

c$"("#3$99D;(9'("<"CDS" (" #3,'("<"*$"CD$8"F6SE(D";#,83,#(7"("%&D*(")&5'#(;(%IE,F(2"
9$8;#%":&,"9$#"3&: (#J:$%")&(9",5*KES$5&927";(,9"$8"CD &Y D UDEZ I $%"
#(:&#"CD$"HI"6(D:$", 5*KES$5&0"b000N" (9" &5'#(;1%(E(9"9$8;#$": (" &F6&#"*(FD8$5'(9"CL
F(8;#(:$8",99(0" 1%6& 7" CD&5*(" $D" $#&" 8%$5,5(" $8" C.(" V(9<"*(9" =&8;(9" $" 3&A.&"
9$8,5J#,(" $D"',56&" ,53(#8&-p$9" *&" F(%(5,A&-.(" (" @&'(" Z#(99(7" CD$" &CD," $#&" D8'
'$#t,'1#,("91"CD$"&9"#D&9"II" 56 &"K5*,(7"CD$"5&9"#D&9"&5*&:&"(5-&7T"H&F&#<7"$5".("C
{(FI™3(,"F(%(5,A&H#" ("GO &*("*$" @& ("ZH#(99("$"F#, (D"$9989 #$I$#: 89" #&"?('&#"(9"K5* (
CD$";$#8&8?7D%&:&8";(#"&K":(FI" #(D" ("K5*,("*&" ;$#&8?D%&-.("$" ?((D" $8" D8" %DE&#
*$'$#8,5&*(7"FI"F(5F(#*&|"'D"9$HE& 7"%$:&": (FI"&"3&A$# "' CD&Y%"*$*D-.(|"B$"CD$ "' D*(",99
&CD,"K5*,("&5*&:&"#&"F,8& 7" #&"?2&, L(7"*("5(#'$";#("9D%"*$"%$9'$";#(" ($9'$7"$5'$5*$l
s",99(}"s"$L&'&B$5'$",99(0"G5".(":(FI":&,"$5F (5'#&#" *(FD8$S5'("*$" ("K5*,("'&:&" $8"
=&&H&;IT&:&"$8"VD', 7"$8" T&: , #&K7"$8" @D5*("T(:(7"$8"ZD&K#& 7" ;(#CD$" ("ZD&H#&S5,"
;$#8&87D%&:&",99("&K™D*(0

|

"9/@.N!B;/[;'/;B@2:9N!:2/C9-:.!:.17.29-2.1:9/1-?2-12/@./'D?;!.S2-7.7'[;-;7'9/1 $"'4!
~1.2:9/' B@-9A91GF2C9/! S-.?:?1;B@9/~T!l.-.1;1;N!' 91 1.?:9! BH9! "I A.//Ol@;} @ 8BIB! 97!
C97A-9L.8H9!:;1S-.?2::1A9-D?;1/;7A-;1/;-O1A9//0L;1!;:BCI9B@-.-!A-9L.!:;19C?A.8H9! @-.:2C29B.1!
2B:0F;B.;7!D?.1D?;-11?F.-:9N-./21T./;2,B@H9!.;;B@;B:;-!A9-1D?;I"9/@.'BH9Y/;!.A-9S?B:.L.!
|
GO9S #$,'(7"(9,,:&*("5("&H# E("d/r"*("SL'("=(59',' DF,(5&%7"<"F(59,*B&LA&5'  E("*("CD$"CD&Y%CDS$#" (D'#(7"
1(,9" &5'$#, (#" &(" GO'&*(" 2H&I,%$,#(7" *$" B&ES H&" &" #$:(5*SHE&H" I(?HS" #$'$59(9" * #$,'(9" &*CD #,*(97" 8$98("

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




B./!CI9B@;/@.8b;/!:91$"4AN!7./1/27!D?;/@29B.L.! 9! A-GA-22808! F.-. B@2:9-!:9/! @;--2@G-29/!
2B:OF;B./!;1.12B/@2@7?28H9! -;/A9B/OL;1! A9-!:;S;B:;-! @.2Mh24, 2K DR 1 &.$4' % &) "#4' 4'
1(.41%$-4-(9' K4#&1Fk1;! BHO! ?7@2127.! 1 AL1.L-1 ~:2-:2@9~N! 9A@.L.! A; 1T ALL-! ~1;F.12:.:5~
[?F;-2B:9!D?;1.1.B@-9A919F2.!.@7.!;7/@399!.!I;/@.N!B.!121;F.12:.;;N!A9-@ .B@9T
"9/@.17;ICOBS;/.\1?.1/@-.@ F2.!:;!D?;!~BH9!.:2.B@.!S2C.-I[E.@;B:9'B9!$"4~!;ID?;N!; 7!

Sl@;--11D?;/@29B.B:9ID?;! ! 7TB2/@-.8HO! AfE12C.I BHO! A9:;! -;.12A~.-1 /1 ::7.-C.8b;/! ;!
@;--.IT!

#A;/.-1::1S?F2-1:9/1 -F?7:B@9/'.B@-9A91GF2C9/'B.!@;:B@.@2L.!:;1.B?1.-1.1::7.-C.8H9!:;!
J? _-.-9JONI9IcZ2@9!X?:2C2.1!D?;!"0C;-9!"9/@.19E@;L;!:;C9--;?NIX?/@.7;B@;N!:;1?71.-F?7;B@!
B@-9A919FANIRT7!:2";,-TI#!1.B?1.8H9!:;1J? -.-9]0L.CI9B@;C;?!A9-IC.?/.I..\@;/;}:9!7.-C9!
@;7A9-.11;1917.-COl@;7A9-.1!;/@0!-;1.C29B.:9!C97!.!:;79B/@-.8H9!;! C97A-9L.8H9!:9'@;7A9!
. 19C?A.8H99'@;--2@G-29N!@.-;S.!A-;COA?.1:91. B@-9AG19FIN!A9-@.B@9T!

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

K71721.F-;1:;S2B;8;!A9-1?7!1S.@9!9?!.CI9B@;C27;B@9!S9-.1:9IC97?7N!2B;ZA12COL;1A;:
1;2/":.1B.@7?-;A.N1?7.1L1@H9!-;A;B@2B.N12B/G12@.!;!S9-.1:91C97?7"../'1;2/'B.@7?-.2/T'%!721.F-
AD?2"9/@Y;) -;S;-2.1;-.191?/91A;19!1+,5!::1?7.1.-F?7;B@.8H9!X?-0:2C.1V.1:917.-C9!@; 7A9-.1W!
D?;N!BO!'A./[..ON! @2BR.!/2:9'?@212".:.1A.-.1 /[;F?-.-1.1:;7.-C.8H9! ;1 ?7.! @;--.! 2B:0F;B.! V.!
$. A9/.1+;-- 1:91+91WNIC?X9!A-9C;//9'@;L;!; 7TE.-FO'X?1F.:9///;7!;S;2@9!L2BC?1.B@;!A.-.19?@-
C.9/N!@:;-1/2:91 . A12C...!.91A-9C;//9!::1[:2'C12:B@;!A.-.N! X?/@.7;:B@;N!.B?1.-.!::7.-C.8H9!:.!
@;--.12B:0F;B.1J?_-.-9j®0T

1/#4'8%$8'4@+(1('0#&Y(**&' (*"474'0(#-$-& (#(0()"(9'4%&)" (% ('(*"('8$14.#(:'W'&134'
@+()N&'G$0")()3+84'$)GL+=)4R4{j!"9/@.N!C979!D?;\.!F.-. BE > ?;!9!S.@9!S92!2:;2.| @H9!
197;B@;!:9'72B2/@-9!D7?;!9!A-9A{/T

%! A-9C;//9! S92! X?1F.:9! BO! +,5! A;1.! +:F?B:.! ,?-7%! -;1.@9-N! U2B2/@-9! $2C.-:9!
&;1.B:9 1/j2IL9@9?!'B9!/;B@2:9!:;!.S./@.-!./'.1;F.8b;/!:;!D?;!19/'A-2BC0A29/!:9!COB@-.:2@G-29!;
JLTALYGS L @;-2.712:90 /- 1A;2@.: 9 A LLIBK(# NI COB/2:;-.B:91D?;1S92! S.C?1@.:9! .9!
2@9-19!1;,Z,4C29! 19! COB@-G2@N! ;7! 9E/;-LBC2.! .91 4;C-;@9! B9! gThhp3qnab2?! @.1!
CoB:8H!:;11;F.12:.;;N!7:/79!/:B:9!.1::7 .-C. 8b!:;'@;--./'2BF;B./'A-9C;//9!7:-.7:B@;!



nCL.-.@529T4://;179:9N19!-:1. @9-:B@:;B:;?'D?;1./b:N.121@-.72:.[1A99/@ ! XO!@2BR.7!/2:9!
A-C2.: A 1.14#:72B2/@-8HD! f E12C.NID?;L./1.C91R;?:: 71A.-;C;-IS?B:.7;:B@.:9T!

%!-;1.@9-' @.7E"7!.S2-79?!'D?;!91$"41 S92! C.AN :;1:;79B/@-.-! D?;! .1 C97?B2:.;;!
1.291.! ;BCO9B@-.6;! B.! G;.I .1 [;-1 ;7.-C...1 :;/:;0 9/l .B9/! :;1 ghp= &hn=N! @;B:9! /2:9!
SLA9M VRN @;--./' B9/ B9/ o= A9-T A-;/f  HBI I SAB:2-9/T! -1 :1;1 BHO! C.E;! 9!
D?;/@29B.7;B@9!:.1.?/cBC2.!:;!A9//;12B:0F;B.!B.!-;F2HON!?7.1L;"N D?;19/12B:0F;B./N! 7;/79!
/:B:9":ZA?1/9/N!::/;BL91L;-.7":2S;-:B@;/'7.B;2-./':;'7.B@;-!/;?/'LOBC?19/!@-.:2C29B.2/!C97!
1 F2HON!@-.E.1R.B:9!B./IS.A;B:./NIC?B&A/@?7;/:9/'/;?/1.BC;/@-.2/";!7.B@;B:9!89/!
Co7.1@;--.TNI9-1S27NICI9BS9-7;IXO!@2BR.!/2:9!::C2:2:91B9!+,sNI9!-:1.@9-!-:2@:;-9?!D?;; 7V/;:;!
7.B:.:9!:1/:F?-.B8.!B  HDIRDI9A9-@7?B2:.:;lA.-.1.I:12BHIA-9E.@2.19?!C9BS-9B@9!:;!@;/;/T'*!
S92! . 1'7N!1257.B:9! D?;! .l A-9L.! A- 8COB/@a@®r/A;C2.17;B@;! 9! $"4N! .S./@.! D?.2/D?;-!
-/D?0QC29/1:;1f L2:.ID?.B@9!.!@-.:2C29B.12:.:;1:.1I9C?A.8H9!2B:0F;B.!;71J?_-.-9].N!-;2@;-.B:9!
D?;1.1"9B/@2@7?28H9!F.-.B@;!~.127A9//2E212:.:;1:;1/;'C9B/912:.-;7'D?.2/D?; {IFE=2@ 9/
@;--.'@-.:2C29B.17;:B@;!9C?A...[B29/T!*/@./':;L; 7! [;-19EX; @9! :;! 7;-.1::C1.-.8HD! :9!
A9:;-1Af E12C9N!:.B:9!BR&):;!/;?!C.-G@;-19-2FR2BIT~!V) $#+'&N!<=¢oW

#AG/N11;2@7?-.1:91L9@9!:9!-;1. @9-NF;PP2R.@;!;B@-;!9/!:;7.2'72B2L@)[’

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

O SENHOR MINISTRO RICARDO LEWANDOWSKI (RELATOR) ™ GD"

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

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

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

U;B:;/'-;S;-; 6;1.1?271~1.2:9~1S;2@9!p!.BI/' .B@;/':;! 1 X?-2/A-?:cBC2.12BI9L.-1 C97! 9!
7.-CO\@;7A9-.1T!&;L2!l;-;2-.N.B@-9AG19F9!-;/A9B/OL;1!A;19!$"BMCH/@.!L ;A D?;!/;19!
7.-COl@;7A9-.11;22/@2//;'e!"A9C.I;7'D?;! S;M9l /@7t 991-2.! @;-!:.:917.2/1 cBS./;! .9!
JE?1RON! ?27.1L;MD?;1 .1 C97A-9L.8H9!:9!;,/E?1R9! 1 79@2L9! /?S2C2;B@;!A.-.!.S./@.-19! 7.-C9
@;7A9-.1TI+2F.79/'B9!;E.@;!:.1+;F?B:.1,?-7.(



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

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

#AG/!'.B.12/.-191A-9C;//ON!U;B:;/1;72@2?' ;?' La@4 . TIU;B:;/1:2/1;' @;-1L;-2S2C.:9!
D?;191$"4l:.' @;--.12B: OF;B.! J?_-.-9] ON!;1.E9-..9! A;1.15K(#'N!2B:2C.! D?;! .| AOAGHR!
1.291.1-;/2:2?1B.1@;--.1-;2L2B:2C...!.@9!12BC2B.!: "C...!:;'\gqo=N!7./'D?;!A9-IA-;//b;/1:9/"
S.AB:;2-9/1.1F?B/'.0-.7;19?7@-.'S.AW2./'19F-.-.7'A;-7.B;C;-!B9!19C.1N! @-.E.1R.B:9!C979!
Ab;NA.-19/'S. B 2-9/T.1:/@-.@F2.!:;'A;-7.B cBC2.!B.! @;--.!S92!A-. @2CI2BER9! : !
cC.lnlgqY=NIR.B:O/ f1@27./1SA2./'S9-.719E-2F.../'.1:;2Z.-19119C.1T!1.-.1J217 .-!

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

*TVLE?2:NEL - /[F.@9?191X?1F.7;B@9!:9!C./9!1$.A9/.3#;91+91N!B.I;@T!>T>YY3$$SN!

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

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

+F?22%;19!:;; E@;[! !

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

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

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

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



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

>>YY3$ST! %/ *7E.-F9/!:;14;C1.-.8HO!/HI! 27! @2A9! ;| #8H9! ?7@212".:.1A.-.12B:.F.-1 .1F9! D?;!
@;BR.!S2C.:.9!BH9! @H9!E;7!;ZA12C2@.: 981 *B@HIN! C979!9!#CG-:H9! I AFEQD?;!
B?BC.I;/@;L;!A-;/;B@;!B9!9-:;B.7;:B@9!X?-0:2C9!E-./21;2-9N!@.7A9?C9!B9!@;Z@ONIB/@2@"
9/™*7E.-F9/!:;14;C1.-.8H9!S9-.712B@;-A9/@9/'A.-.12B:.F.-1.91+ 5!/;1.1:; C2/H9!A./[.-2 L. 1L.1;-!
A.-1@9:..1'@;--.I'2B:0F;B./'WV9?V/; X.NV;)@;-2.1;S;2@9!L2BC?1.B@;!9?'BHOWTI%!-; 1. @9-1:9/*7E
S92191U2B2/@-9!&?2M$9E;-@9!).--9/9!D?;!COBC1?2?!/2THB8@ID. B! 9! X?1F.7;B@9!BH9!
5L-2.1@;-1S;2@9/'1L2BC?1.B@;/N!7./1D?;1A9:;-2.1@;-1;S;2@9/'LRBC?1.B@;/[!

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

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

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

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

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




! *711:21d9@9612/@.N1.IU2B2/@-.11.B8.17H9:9ICOB@::9!:9/*7E.-FI/IA.- . A12C.-1.|@;/;!
'9IU.-C9!,:7A9-.11.91C./91:;1  J?_-.-9jO[!

bO0Oh"F(FEBER *$I5BF$99,*&*$™S" BYHH?&'l #,&7";(,9"(9"*&*(9"$9',59%#,*(9"

5(" %&D*(" &5H#((B&F(" CD$"9D?9,*,(D" &" F(SFHDH(F$99(" &*8,5,9'#&',:(" CD3$"

#$9D%'(D" 5(" &'("' *(" F(8(" F(& (#" b+(# &#,&" 50" /0dreadffe 7" (" @& MBI&h 7"
O$5*("$Y6$9"& 2 (#*&*(9"; $Y6&. t SRR (144, *&RIW>CUK 7" dfrih

! #1°7!:2//[9N!;1.' @.7E'7!;:B@;B:;?! D?;! 9! 7.B:.:9! :;! +:F?-.B8.N! .9! COB@-0-29! :.!
X?-2/A-?:cBC2.1.1C9-@;NV/;-2.1/271L2...:;D?...IA.-.:12/C?@2-:2-:2@9/'@;--2@9-2.2/12B:0F;B./T!, .|
;1L'D?.B@9!9!U2B2/@-9!J217.-'U;B:;/';B@;B:;-.7'D?;!9!$"4!:.15?B.2! X?B@.:9! .9/ .?7@9/!
[;-L2-2.1C979!CIB@;f:9!A-9E. @ G-29!/?S2C2;B@;T!

! *@.L.!.B?1.:.1.1;;7.-C.8H9!..1@;--.12B:0F;B.1J?_-.-9jO!?7.IL;MN7.2/T!




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

cb b*<3"/%#23**#6_3&2)"2%'

! #IA1L-ICOB/@2@7?2B@;N!;7!/;B@2:9!9-:2BO-29N!'1?@212"...1A.-.//[D79;S2eD?219!

A.-@;!;;1?2719-F.B2/79N!; 1?71 @9:9N!eD?219!D7?;IC9B/@2@7?2!. 1F9T!I.-.19!1C.7A9!X?-0:2C9IN!A9
A.1.L-.IF.BR.ICOB@9-B9/17.2/'A;C?12.-;/;N};7E9-./2F.1-;1.C29B.:.1C97!CI9B/@2@7?26.1FON!-;S;
LLLIF9I7?22@9!5/A;C0S2C9ID?;1'191:9C?7;B@9!CIBR; CRB@ 28 ?2BHIT!

#1"9B/@2@7?28H9!A9:;1/;-1:;S2B2:.1:;17?22@9/'79:9/V;1/QE! 7?22@./' A;-IA;,C@2L./1C979! 9!
SANIA9-1;:Z: 7TALON!I(L;/'V<=g>N! AJYPUN!.9!B9/! .A-;/;B@.-N!.1"7!:9/'CI9BC;2@9/' @-.:2C29B.2
V/9C291GF2CON! XBB:2@2L9N! 2:;.1! ;! C? 1@ @ 2COWE@! 27! COBC;2@9! 12/ @& 2C9
@;G-2C9!:;1"9B/@2@7?28HIT!U;?19EX; @2LON! @9:.L2.N!A-;/C2B:;!1 9!, E.@;! /9E-;! .1A1?-2L9C
A.1l.L-!~"9B/@2@?28H9~N!'E/@B;9C;-1.9!1;2@9-1?7.12:;2.'\EOQ/2C.'D?;!A9//.1[?E[2:2.-1.]
C97A-;;:B/H9!:9I1D?:1/:1[;F?2-O!.1-:/A;2@MP-:2@9/' @;--2@9-2.2/'2B:0F;B./N!'D?.1!1/;X.N! .1/2.!
5/ICOB/@2@7?28HIT!

#//27N!1.B89I7HI!:;L.AF9!ICO7?27!.1@9:9/19/'COBC;2@9/":;!"9B/@2@?28HIN!A.-.!D?;19!11; 2
C97A-;:B:.ID?;N!::1?27179:9'F;-. AN!.1"9B/@2@?28H9!"'19!:9C?7;:B@9!B9-7.@2L9!D?;!/;!:2S;-;:BC2.
VT 2'B9-7.001:2/1:12719-:B.7;B@9! X?-0:2C9A9-ICO9B@;-!;1;7;:B@9/'S?B:.B@;/' @.B@
S@:19-:B.7;B@9! D?;!;1.1C97Ab;N! D?.B@9!:9'*/@.:9' D?;! A9-!;1.1/;-O! -;F2:9T!*1.1'1.11;2!
S?B..7;B@.1":;1?7™*/@.:9NI?7.1L;AND?; 1. 12B:2/A; BD; 1E/IL2: ./ /@21 @:7.%;): /1A //9.]!
D?;191?2@2127.7T!~#/172@ :;'D?;!.1"9B/@2 @BPR! @-.@® ./!:;79C-.@2C.7;B@;!;/C91R2:./!

CO79! .1 7.2/" A-;C29/./N! .1 :;1 7.29-1 27A9-@BC2.M ;N! A9-! 2//9! 7;/79N! B;C;/[l2@.7! /;-!
-;C9BR;C2:./l;IA-;[;-L.../1C979!'@.1~V"kK*'$'l ("41N!<=<gN!ATT!

. IB/MOB/@2@728b;/'D?;;BCIOB@-.79/'1:2/A9/28b;/!/9E-;1.l:/@-?@7-.!:;'*/@.:9N!/9E-;!9
- F27;1A910@2CON!9!/2/@;7.1:;'FIL;-BON!/?./12B/@2@?28b;/N!.1S9-7.1C979!;/@./'/;!-;1.C29B.7
2-;2@9/12B:2L.2:?.2/[NIC91;@2L9/N!/9C2.2/N! ./l A910@ 2 CHIATEPZONN! BRI B 2 @ P2
A9::l/:;-:B@;B:2:.!1C979!1912@29!:19!S?B:.7;B@9!:;!@9:9!9!/2/@; N2CBT!1.!"OB/@2 @
D?;1;-L G IELENLII2TNICOBS;-;1L.12: .01 e/ 7.211B9-7./1X7?- Q2C./TYW(HDL 22/ @197 @-.11;2!
D?;'1R;1/; X 1/?A;-29-N:2/10@9:./:;1.1:;-2L.7~V"kK*'$"  ("4IN!<=<gN!AT!o<WT!4.0!.12:;2.1:;!

9-;;B.7;B@IT!#!"9OB/@BEPP2 @2:.!C979!/?A-;7.NTA92/1; 1.1 'NI.1?71/G! @;7A9N!.IB9-7.1D?;!
COBSIL.12:.;;1.1@9:./1./1:;;7.2/'B9-7./1X?-  Q2C./%;!B9/'COB/@2@7?2!C979!C977?B20@201T!



~#1/?A-;7.C2.1COBX?F.L/1.1:2.10:27;B/ b;/[!.1X?-02C.!;1.IA9T@2C.~!V"kKK*'${"41N!<=<gN!
ATlo<WT

[.-.191 ?B2L;-/9! X?-0:2C9l 1 A1.L-.! COB/@2@7?2B@;! /S%:2-1;1@.B@9! e! A;//9.1 D?;!

el-:?B2H9!::1A;//9./'2B/@2@7?0:.1A.-.1 .1:/C-2@.! ;! ?7.1"9B/@2 @?28HFEY;2.! B.C29B.1!
CI9B/@2@7?2B@;WN!C979!A9:;191AS;-2A9A?1.-1D?;12--97A;!A.-.!1CIBS;-AT2RH9-:; 7!
X?02CBCIOB/@2@?C29B.1!VA9:;-ICOB/@2@7?2B@;WT! !

4:/::1912B0C29!::/@;!@;Z@9'L;BRI'AIB@7?.B:9!D?;!A-;@;B:9!:;79B/@-.-NL.!A.-@2-:9!:/@
29I C./91J? _-.-9JON! C979! 9/! :2-:2@9/' @;--2@9-2.2/! 2B:0F;BS-;B:9! C97! A-O@2C./' ;!
A-9C;//9/' ;;ICIB/@2@7?2B@;/! BO! )-./21T! #/127N! "I B;C;//O-29! A9B@?.-! D?;! ;B@;B:9! /
HICOB/@2@7?2B@;/! /! A-O@2C./! /9C2.2/N! 9/ . @9/! 9S2C2.2/! ;! 9/ A-9C;:27;:B@9/' COB@:
- C9--B@;/'D?;! .C.E.71A9-1 . B?1.-19/1:12-:2@9/' @;-Z@B:QF;B./' F.-.B@2:9/'B9! @;Z@9!:.!
"OB/@2@7?28H9!5;:;-.11E-./21;2-. T*ZA12C9!7;1R9-[

%!;E.@;!;71@9-B9:9/1A-9C;//9/!:;/COB/@2@7?2B@;/!/;'A9A?1.-2"9?L AG/19IFI1A;!:; I<=q!
BO!)-./21T! #AG/! 91 9C9--2:9N! .1F?B/! C9B/@2@ ? CHAR AU NI\t =<=N! AT! >8*poe!
+*$SH(%N! <=<=! ;I "kKK*'$'N! <=<N! AT! gfhnWHN.//.-.7! .1 [?/@;B@.-! D?;! 9! A-9C;//9! :;!
$80(4%38()":;!14217.1$9?//;SS! -;A-;/;B@97?!7.2/1:91D?;!?7.17?:.B8.! ;;l @2@7?1.-2:.:;! .

D?.B:9L.A-;/;B@9?!?7..F;B:.I;;1-;S9-7./'1CO9B/@2@?C29B.2/";!1;F.2/":2.7,@-.17;B@;¢8A9/@.!
A-2BC2A.2/";/C91R./'S;2@./'B.1#/[;7E1;2.!"9B/@2@?2B@qN;Yg4¥siD?;!S9-.I;7A-;;B:2:9!
A9-1,;7;-1.AG/19IFI1A;!@;-2.1/;1.A-9S?B:.. 97! ./1;1;280;/1 A-;/2:;BC2.2/!:;1<=gYN!D?.B:9!
S.2-1)91/9B.-9!./[?72?2V 1A.?2@.!:;1-;S9-7./1 12E;-. 12" B@;/!:.!};C9B972.I V+#(,%+N! <=<=N!AT!
>S>SWT

*TE9-19'@;-79! @;BR.!/;1A9A?1.-27.:91B9!)-./21! AG/191FI1A;!:;I<=gnN!9! S;B{7;B9!
5C9-- 11,81, Zbs /15127.0°-2;0 1.2@9-;/'D?;NL; /57 Cllllgqg=NLB.12/.71.1C-2/;'B9!
CI9B/@2@7?C29B.12/79'69FRB!.! J?;--.1 V+*$$#(%N! <=<=N!&)U1$)WT! (9-E;-@9! )9EE29!
?2@2127.191@;-791PBILI/! ;;/A9@2/79/Qe! &?2F2!5;--. X912 V<=gYW!S.1.1;7!PA9:;-;/! [;1L.F;B/C

|

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

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

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




PA-9C;//9!:;/COB/@28@;Q°!J29-F29'#F.7E;B!B97;2.!:;;IP;/@.:9!:;!1;ZC;8H9Q*!U.-2;1J9?7A I
"-AB@2;-'@.7E'7ICR.7.7";IP;/@.:9":;1;ZC;8H9Q*!$9B.1:1419-2BN!:2"D?; 1, 22/ @;1?7 . IA;-:.!

9l PC9779BF-9?7B:Q! V/919! CO7?7\uN! VgqgnWN! @;9-2~.! /9E-t! QB{7;B9! :;!
~;/CO9B/@2@7?C29B.12"B@2C./! 9?! COBC-;@2".889B/@2@7?C29B.12".B@BL2H:9!
V<=<<W!S.1.!;7!:-9/H9!' COB/@2@7?C29B.1T!#! 2:;2.1:/@O'A-;/;B@;! @.7E 7' B9/':/@7?:9/' :;1 +(
& L2@/j_!;'4.B2;1 f2E1.@ @N!A?E12C.:9/!1B9!12L-9!~"979! ./1:;79C-.C2./'79--; 7~TIV+*$$#(%N!
<=<=WT!*//./tB972B.8b;/N!;7E9-.IBHO!/;X.7!/2B{B279/N!F?.-..7!;71C97?7!.BO12/;/'/9E-;!
S;B{7;B9/N! A-9C;//9/';1 7.BOE-./';;! :;/-;/A;2@9! COB@2B?.:9'e/IB9-7./' COB/@2@7?C29B.2/! D?;!
A9::7'/;-1COB/@.@.:9/'CO7!.'1D?.B@2:.;;! :;1-:S9-7./'1;F.2/' ;1 COB/@2@7?C29B.2/' D?;! @2BF;7
2-,@.7B@;!9'BfC1;9!/9C2.1!:.1"9B/@2@?28HIN! 9! D?;! L291.!./'9A8Db;/! :9/' COB/@2@?2B@;

#A;/.-1,1A9:;-79/1:BCOB@-.-!S.@9-;/!;1.8b;/1:;/COB/@2@7?2B@;/!.B@;/!:;'<=gnN!"12B;FOL; 1
D?;19IF91A;!:;1<=gn!C.@.12/9?";!-;C-22/¢/;)A-9C;/19T1%!COBF;1.7;B@9!:9'@; @9!:9/IF./@9/!
AfE12C9/N!9!.@.D?;!'e/!A910@2C./' ;1 .f:;N!:;1/12/@cBC2.1/9C2.1N!:9!' @-.E.1R9N! .1 A-;L.2:cBC
.@.D?;1.91:2-:2@9/'2B:0F;B./N!.!-::?8H9!::1/.10-29/1;1 .1/?/A;B/HI! ;1 COB@-.@9/N! :.B@-;! 97 @-.
S9-.717;:2:./ 1.:9@.:.'A;19/1FOL;-B9/! :;1U2CR; 1! ,;7;-1;15.2-1)91/9B.-9! D?;N!/97..:./1e!
;7;-FCBC2.!:;1 271 BOLY! COB/;-L.:9-2/79! E-./21;2-9! V&#"*$4#N! <=g§M! 2BX;@9?! |B279! e!
HICOB/@2@7?C29B.127.8H9!:;1:2-;2@9/'BI)-./21T

(9//.1"9B/@2@7?28H9!.@7?.1N!.//271C979!./'D?;! L2AGI gg>0N! S; .19A8H9! A9-1?7!
*@.:91/9C2.1T!#!;L.2:cBC2.1:2//9"19!:@.1R.7;B@QYBRAL@;Z@9!CIB/@2@7?C29B.1!:;;1:2-:2@
C979!A-;L2cBC2.N!::?2@ED: /. f:NIE;7!C9791.!1C-2.8H9!:;l:/@-?@7?-./'1;F.2/!;\.:72B2/@-.@2L./!
A.-1L2.E212".-1.1;S; @8R! :;/ @.'9%kD!CIOB/@2@7?C29B.1T!V+#(,%+N!<=<=N!AT!>>qW!%!/!:2-;.
2B:0F;B./N! D?;! BH9! /;! -;/@-2BF;7! .9l C. AO@7?19! d™! :..! "9B/@2@?28HIN! C97Ab;7! ;//;' -91! :
;L2:cBC2./1:.19A8H9IA9-1?71*/@.:91/9C2.1N!?7.IL;ND?LIF.-B@2.! @;--2@9-2.1' A-9LcN!.!1 27!/

|

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

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




! &(

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

%!D?;!:;B972B9!B;/@.! @;/;! C978CIB/@2@?2B@;N! A9-@.B@9IN!;BF19E.! ?7! COBX?E
A-O@2C./N!7.BOE-./N!A-9X; @9/N!A-9C;//9/'X?:2CRR/ND.ZIZH2 1;F2/1.@2L9/'V;!CI9B/@-?8Db;/!
@;G-2C.'D?;'9/' S?B..7;B@.7W! D?;! /;1 ;BD?.:-.7! B9! S;B{7;B9! COB@2B?.:9! :;! :;;/-;/A;2@9!
121@;70@2C9! e/! B9-7./! COB/@2@?C29B.2/! -;/?1@.B:9! B9! ;/L."2.7;B@9! :9/' A-;C;2@¢
"OB/@2@7?28H9T! "9B/2:;-9! .2B:.N! C979! A.-@;! [AM-9C;/79B@;! ;! 9! /?C.@;.7;B@9! :9!
A-@912B/@2@7?C29B.11D?;1;S;@2L.1./'A910@2C.'AfE12C./IA-;L2/@!/'B.""9B/@2@?28H9T!

U?2@9/'/HION!C979!7;BC29B;2!.C27.N!'9/'@;-79/!D?;'E?/C.7!:;B972B.-!;/@;!S;B{7;B9!
HICOB/@2@72B@; T\#!1727N!17.2/1:91D?;1.::-2-1.1:[@292'@:;9-2.N!12B@:;-;//.!:;79B/@-.-!C979!
2/19" .COB@;C;! C97! 9/ :2-;2@9/! @;--2@9-2.2/' 2B:0F;B./T! U;/79! [;7! ;1;F;-! ?7! @;G-2C9! ;7
S@-27;B@9! 9?1 :2/C9-:|BC2.! ;1 9?@-9N! 9E/;-L9! D?;! .C.EQ! A9-! ./RZ2792/! :;1;/[!
U.-C;19!(;L;/1;1&?2F2!5;--. X912N!?7.1L;NMD2;?/1C9BC; 2@9/1A.-; G, ! C97AL;7,B@.-;/!;!
C.ANN:27212.67;'B./@-. X, @G-2.'D?;!::/;:X9!1@4.8.-T!

5;--.X912IV<=gYW!:2.FB9/@2C.!D?;!C97L.IF19E.12".8H9!?7.!A.-@;/2FB2S2C.@2L.!:9/!A
A9@2CI9/l;1;,QIaRCI/1S9-.7!I@-.B/S;-2:9/'A.-.1S9-.1:.['S-OB@R-C29B.2/N!.S./ @ 8B799/!
LBC?19/!COB/@2@7?C29B.2/T!"97!2//9N BB 2BIERGBA! A912@2C.7;B@;! -;A-;/;B@.@2L./!

AJlL-TV-02@.:9/ A 19N A9:;-;/1;,C9 B[ 72C9/1 ;1 S2B.BC;2-9/! F19E.2/! D?;bZi A9/
FOL;-B9/! -;F-./! A9T@2C./! .B@2//9C2.2/' CR.BC;1.../' A;1./! 1;2/' ;! 7;-C.:9N! .2B:.! D?;!
2BC97A.@O0L;2/1C9719/'1272@;/!CI9B/@2@7?C29B.2/!'V5*$$#s%&'N!<=gYWT!

1@9!1:27-1D?;1 1 A-;;72BcBC2.1:91 7;-C.:9! /9E-;! .TA910@&@2C! A910@2C.! /9E-;! .!
[9C2;:.;;19A;-.1?7.12BL;-/ HB!B.IR2;-.-D?2.!:;79Ca@2C.!:9/! A9:;-;/'' V5*$$#5%&'N! <=gYWN!
?27.0 LN D2V S9-8/1 /9C2.2/1 9-F.B2/.:.V ;7! @9-B9! 9/ A.-@2:9/" A;-:; 7V A9:;-l )
-A-B@.@2L2:.;;'A910@2C 1A.-.1./1S9-8./1:;17;-C.:9T!;-1X%912!V<=gYWN!/9E!.IX?/@2S2C.@2
Sl@9-B.-11/9C2;:.:1 7.2V FIOL;-BOL; AIN!A.-1.7:B@.-;/' .1 [;-BR!:91 7;-C.:9!:1::/L2BC?1.:9/!
:9/IC97A-972//9/":;-;A-[;B@.@2L2:.:;'C971.Y/9C2;..;;127A1;7;B@.7!-;S9-7./"2B/@2@7?C29B.2/!
HSIA910@2C./.B@2//9C2.2/'S-. R2ARNBAI9C2.2/)@-.B/S;-2B:9IA.-.19/17;-C.:9/1./1IS?B8b;/!
GIFOL;-BOT!9%!/2/@:;7.1 ;1 A9::-:/N.C.E.I-;S1;@2B:9!?7!/:B@2:9!BH9!:;79C-O@2C9!;/L.~2.B:9! !

5;--.X9128£gYW!F-.8./1./1@S.@9-;/!:;/CI9B/@2@2B@ ;Y[ ! !



! &)

WIOIA-27:2-91 ::CO--;1:.1 /127, @-2.! . B@-;! 9\@-! F19E.1!:.1:C9B972.!;! 91 Q®;-!
7.X9-2@.-2.7.B@;!;/@.@.1!:./'S-9B@;2-./!:9!:2-:2 @ @& CADH ! F19ESHAN!B9!D?;! @ .BF;!e!
A910@2C.NV;17.BER/@®@'?7ILCC?9!:;1:2-:2@9I'B12C9!l-;F2:9'A;:1./1A1;B2@7?:;:9":2-:2@9'A-2L.:9!
A-9:772:917;:2.B@;!B;FOCED!IA;19/'. @9-;/!..1;C9B972.T!!

EW!9!/;F?B:9l./A,C@9!:;C9--;1:19127TA.C@9!B;F.@2L9! D?;!.12:;919F2.1B;912E;-.1!;Z;-C;
[9E-;1 .1 2:;2.1 ;1 C?2:.:91 C97! 9! 2B@;/;! F;-.1! ;N! C9B/;D?;B@;7;B@;N! /9E-;! 9! A-9X;@9!
COB/@2@7?C29B.1!:;12F?.1:.;;N:; E2FB2: . A9 .- B@2.1:9/:2-:2@9/1S?B:.7;B@.2/TI#/!
BO-7./1S?B..7;B@.2/N! B;//;'! COB@;ZEONEB./! ../' COB/@2@2MN! 7./' 127" /! -;F-/1 :;]
7;-C..9' V5*$$#s%&'N! <=gYWT! *7! ::@-27;B@9! :9! COB/@2@7?C29B.12/79N! :.! 2F?.1:.:;! ;1 :9/
2-;2@9/1S?B:.7;B@.2/N!A-;:972B.1.11GF2C.!;C9B{72C.IVA-27 .72.1. 83CIBBI 2R :9/!;!
9I:D?2(E-29!:19!98.7;B@9!:97 /@2COWT

EWI9'@;-C;2-9L./A;C@9!/;-2.19'1A-9C;//9!:; 1, IABERD22B@; F-8HP!:./1/9C2;:.:;/T!
+;F?B:9! 5;--.X912! V<=gYW! 9/! C2:.:H9/! @;B:;7!.! BH9O! L;-! /;B@2:9! B.! A910@2C.! ;! .! /;B(
nICOBS2.BI /A=A LICL/VA910@2C . NA; L /SEEA2C.IA LN BA-2./' 2B/ @ 3@?2
n79C- Q@2C. :2.B@;! 9! C-;/C27B@®Y2F?.1:.:;;/' D?;! COB@-./@.! C97! ./' A-97:/./!
CoOB/@2@7C29B.2/' ;' 2F?.1:..;;V 1 F.-.B@2.! 351 :2-;2@9/T! 5-?2/@-.:9/! ;7! [;?1 C97A-972//9! C2L 21
9-2;B@G;!A.-.191C?2:.:91:;11;21'2B@;-;/1;/'A;119.2I T'W5*$$#s% &' NI<=gYW !

GL;/'VgagnW!A9-1/;?1@7?-BIN!@-.E. 1RIE8{Y;B9!:;/CI9B/@2@?2B@;!:;!79:911D?;!7;!
A.-;C;IC97A1;7;:B@.-'e!A-9A9/@.!:;15;--.X912T*BD?.B@9!;/@;!A.-;C;'. AOB@.-!A.-.!A-9C;:27:B@!
9S2C2.2/":;12B@;-BFE@.A128:D!XB2C.IV-;.127.:9/1A9-1A.-1.7;B@.-;/NIX?-2/@./N!7;7E-9/!:9!
;Z;,C?@2L9WNLDIVgAgnW;!I-;S;-lel:F-..8HY/;7 | B@2C.1:9'@;Z@9'CI9B/@2@7?C29B.1'B9!A-9C
S1U?.1COBC-;@28:DT!

(;L;/'VgqqnW!;B/2B.!D?;19/1A-9C;:27;B@9/19S2C2.2/!:;12B @2 A@8-D! X02C.!
[HI! A:B.' 7;C.B2/79/' [;:1;@2L9/ :./':2L;-/.I' ;:ZA;.C@.@2L." A E12C9! ;7! @9-B9! :9! @;Z@9!
CI9B/@2@7?C29B.1T1%?!/;X.N!B9!A-9C;//9!:;12B@;-A-; @ .8HI!CIBRAGZHEEP L2 @B M ¥ %" &'
*O*+ IV.F;B@;'@B269702C9/!:;!12B@;-A-8EB3.A1268:8!COB/@2@?C29B.1WN!@.7E"7!:;L;7!/;-!
2BC1?0:9M :;7.2I'.@9-;/! :.1;/S;- 1A fEL2C.IVC2:.:HI/!;I F-?A9/W! Vk)*$&*N! gqY=N!AT!hg/W!
C.E;:B:91.9/.F;:B@:;/'-;/A9B/OL;2/'A;19/'A-9C;:27;:B@9/'9S2C2.2/' . A;B./'/;1;C29B.-!./':2L;-/./!
A-IA;C@2L./' 2B@;-A-;@.@2L./' C97! L2/@./' .'8pF\.!:/gPHE2127.:9-.! ;! COBF-?;B@;7;:B@;!
F;B;-.12".B@./';ZA;C@.@2L./'B9-7.@2L./'CI9B/@2@?C29B.2/T



"OB@7?:9N! ./l -;8b:/!;ZC1?::B@;/! BO! /;29! :.1 /9C2;:.:;N! :/A;:C2.17;:B@;! B9! /12/@:;7.!
X702CON! 27A;:;7! .1 COB/@FD! :;! ?7.1;/S;-1 A fE12C.! A1l?-.12/@.! S9-7...! :;! CBEBA
2F?.12@.-2.7;B@;! C9B/2:;-.:9/! VCSTHMl<=gYN! gqqgn! ;! gqq<WT! #9! A.//9! D?;! .1F?7./!
A;-IA;C@2L./'/H9!/9E-;C9B/2:;-.:.INI9?@-./'/H9!/?EC9B/2:;-.:./'9?!:;/C9B/2:;-.:./T1%! . F2-1:19]
L2L;BC2.-IB9-7.@2L9/'B;//;'COB@;Z@9!:;!;ZC1?/HOIS.A; 7127 AGR: 2:1"OR/ @ 2GR 979!
79:;19'X?202CHA90AD!:.I;/S;- AT EL12C.TI#//27!./\CI9BC-; 82/B9-7.@2692702C.1'19'@;Z@9!
CI9B/@2@7C29R.9D?;...!;;1S9-7.1A;-7.B;B@;! ;! F;B;-.12".:.1 A9-1 2BX8B/! ;C9B{ 72C./N!
A90@2C./N!S.7212.-;/N!:;1@-0S2C9/!:;12BS1?cBC2.N!-;1.8b;/!:;1C97A. -2 9NL, @G Geh®N/D! (;
[2FB.I A9-1 COBC-;@2".8b;/! ;;/CI9B/@2@7?C29B.12".B@;/! 9?! :;/CI9B/@2@?C29B.12".8b;/! SC
D?.2/1 9C9--;7! D?.B:9! BB! RO ?7.! -;1. 89! COB/2/@;B@;! ;B@-;! @;Z@9! COB/@2@?C29B.1! ;
.@2L2:.;;/'C9BC-;@2".B@;/T!

#//27TN19'@;Z@9'CI9B/@2@7?C29B-PALS;- cBC2.I:2/@.B@;!:9/'.F,.B@;/";/@.@.2/!;!
C2:.:FB/N! C?X.! &=2/' ::/:BL91L;G;! S-.D?;:B@;7;:B@e! 7.-F;7! :9! 79::19! @;Z@7?.1! :;!
"OB/@2@%®d'4.0! :;;C9--;7TN! A9-1:Z:7TA19N! .1 A-O@2C./";Z.F;-...7;:B@;' L291;:B@./' ;;! .F;B@:/!
A912C2.2/'9?! .1 @?.8HRA:B./'A.-.7212@.-;/' C979! ./1 7210C2./':9! C.7A9! S2B.BC2.:./! A9-!
119C2.8b;/1-?-.12/@./'.B@2:;79C-O@2C./T!,.2/'.8b;/N!/;F?B:9!(;L;/'VgqqnWN!.@?.7!B9!/;B@?2:
17.B?@;B3HD:91*" 4"+ @+ C2.1N!/;-L2Be9A;-7.B cBC2.!:../':/@-?@7?-./'-;.2/1:;1A9:;-N!; 7!

. C9-:9!1 C97! 9! 79::19! @;Z@7.1! :;! "OB/@BPRPE?X.! ;S;:@A!.-;1;L.B@;! 27A9-@.-2.!
A-9S?B../'@-.B/S9-80b;/!/9C2.2/T!

TA9-@.!A9B@7?.-! @.7E 7! D?;!91 A-9C;//9!:;/CIO9B/@2@?2B@;! BHI!/;! CIBIPB:;! C97!
HIC?7TA-27;B@9!:./'B9-7./'CO9B/@2@?CEB.97!..1@8H9!S9-7.119?12BS9-7.1!:.1B9-7.T!
,-1!A-9C;//9ICO9BS2F®;.N!.B@ A9!!.8b;/N!A-OF-.7./1;1A-9X;@9/'D?;NL.17!:;1/;1COB @:-/A9-
9!'/;B@2:9! 9-2F2B.1! .. B9-7.@R?.7! A-9.@2L.7;B@;! B.! COB/@-?8H9! :;! ?7.1 R;-7;Bc?@2C.!
2.7,@-.17;B@;! 9A9/@.! .9!/;B@2:9! VA- O D@2 Y COB/@2@;NC29B2IN! 2FB9-.9/!

|

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

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

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

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




"979 1.1 CIO9B/@2@7?28H9IE-./RABD2AG2. NIN.!A-GA-2.!;/@.E;1;C;!9'A-9C;//91;1./!
1272@D;/! C9B:2C29B.:9-./E/! -;S9-7./1 ;7' [:?! @;Z@9T! '//9! "I :27:-1 D?;N! .| -:S9-7:/@0O!
ZA-1.7T.B@;! A-L2/@.! A;19/' A.-1.7:B@.¢PB/@2@7?2B@;/N! 27E?0:9/! :.! .2@9P1!:;! .!
C9BS;-2:.1A; 191 A9L9! E-./2aNaD?2.2/1 [ X. 7[1.1-9A9/@.! ;! *7;B:.1.-1.7;B@.- !;! .1$;L2/H9!
"OB/@2@7C29B.1

%!A-9C;//9!::1:7:B:.! "L L.?2@9-2".8K®B/@2@?CR9BO?;!::@;-72B.:./'2B/@ 2@ 72
AFE12C./1A9//.712B/@.7-.-191A9:;-ICOB/@2@7?2B@;!-;SR/7/@H9!;1;BC.. ¥B9/12BC2/9/I'N!
"ML -@2F9!n=!:.1"9B/@2 @B2/H9!./!D?;! A9:; 71 A-9A{GL[' V2W!'BOB279?7! @;-8399/!

7, 7E-9/:.1"" | 7.-.1971:91+;B.:9e! V22W!9!I-;/2:;B@$'AfE120'!V222’W!!A-9A9/@.!9-2?B:.!
.l COBX?F.8H9 7.29-2.! -;1.@2L.! :9/' 7;7E-9/' :;N! BO!70B27N! 7.2/' .1 7,@.;
#ITEL2.1'&;F2/1.@2L./1:9/*@.:98J;7E-9/",142/ @-2@9!5;:;-.1T!

#1:2S;-:B8.! :./':;7:B:./1 A.-.! ] [F?B:.1 79:.12:.;;1 1 79:2S2C.8HAN!;L2/HY
Co9B/@2@?@POBZ! /@' A-;@:;B:;! ;-1 7.2/' . 7A1.!;:BD?.B@9! .D?;1.A3! AOB@ 7T2h!/;?!
A-9C;:27:B@9! S92! A-;L2/@9! Barl-@Fus! ;1 "17.2/'[27A1;/':9!D?;19!::1:7:B:./T!

'‘B2C2.17,B@M!R272@.86DBIO1GFRGIA9:;-2.1RL;-1.! -;L2/HAIA.-@2-1:9!D?2B@9!.B9!:.!
A-97?1F8H!:.1COB/@2&Pa.!A.-@2-!:;1gqg>N!.BOIB9!D?.11S92!S;2@9!9!A-9C;//9!D?;!.A-9L9?
[:210:7:B:."1-:L2) HBWTIH!- LEB!'COB/@2@?C2BRIWP7AL;/NIA92/191B27! " 1::17.29-2.!
E/91?@.1:9/'7;7E-9":91"9BF-;//9!(.C29B.15;7!/;// HRI?B2C.7;-.1T*B@;B;ID?;!19!.-@ &
9Ql#4" 1 T1IB9-7.1:51S;2@9!;2.?2-2:9[1C979D3692!S;2@.!.I-HEM!BB!" 17.2/1 A9// A; 1!, A; @2-!
J@;'A-9C;//9T*FO@PR/@.!A9//2E212:.:;1;7'B9//9!9-:;B.7;B@9!COB/ @2 @ W 2aB"'$T
("41<=<gN!AT!gg=W ! ! !

4;1.C9-:9!1C97!I"R?;2-2("41V<=<gN!AT &jgpW[!

# $%E&SO*"+(", - %S/ 0+%")13).,%" 2+)3"%56B8%3" " 5'.3767+56'.)863("
1$)368%6$'9" )" 9%(%.2)" %" )" $%:63;" <+67" %(1'$)" WBYY3'75'("
4$'59%26(%.7'3" 26896$%.7%3/" )(1)3" 2%:%(" $%34%67" )'3" 86(67%3" 7$)>62
5'.376706/" 6.58+6.2" )3" @58)+3+8)3" YBABICED+3+8)3" 4*7$%)3" 3
2634'3676:'3"5'.3767+56'.)63"0+%"=) ()63 " APHH 3 +4$6(62'3"4%68'3"4'2%$%3"
5'.3767+E2'3/".%("(%3("%("4$'5%33'3"2%"$%& '$()B"F%"=+376 & &H{I") "4$6.5
4'$")$).76$%(")"3+4$%()56)"%"5'("%8)")"%37)16862)2%" 2P (B IFBBEH"

|

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




%(%.2)" 5'.3767+56'.)8" " 4$'5%33" 2%" ('26&65)?;" 2%" 7'2" %" 0+)80+%3$"
2634'3676:"'5'.3767+56".)8/"%I5%7; " BYEK}56'.)2)3"58D+3+8)3"4*7$%)3B
#1°7':.'7.B;2-./1S9-7.17,B@;'A-;L2/@./'B.1"9B/@2@?28H9!A.-.!-; @MYL 2/HI! |
7:B:. WC9B/2:;-G;N! @.7E 7N! ?27.1 A9/[2E212:.;;! :;1 .1@;-.8H9! 2BS9-7.1! C9BR;C2:9! C979!
P7?@.8H9!CI9B/@2@?C29B.1QT#!7?@.8H9!9C9--;!D?.B:9'BQIRGBID2.9;";B@H9'BHI!
-11.1@.:9/'B9!@;Z@9!CI9B/@2@7?C29B.1!/HIL!;1;!. @-2E?0:9/1A9-17;29!:.1/? 1 2BGINA-, @ .8H9
7?.. €;191:B@2:9!/;7'/;'. 1@;-.-'19' @; 2@ .6;! ;1 ?7.!.1@;-.8HI!D?;!C9B/2:;-.' @.B@9!.!
A-O@2C.1A910@2C.'D?.B@9!.12B@;-A-;@.8HIAICOB/@2@?C29B.1T!

*@.!.1@;-.8b;/'B9!'@;Z@9'CIB/@2@7?C29B.1N!/;X.7!S9-7.2/19?12BS9-7 AN L; 7/;-L2-
A;-S;289 NI@7?.1219?7'CI9BS2:49!@;Z@9!:.I"9B/ @2 @;TR2BBIRN.:;/COB/ @ 2@. 72;7.2/N!
BI!ID?;1:2M-;/A;2@9'e!l-;L2/H9le/!;7;B:./IN!D?.1D?;-1.1@;-.8H9!-;.12".:.1/;71.19E/;-L | BC2.!1:9!
-2@9'A-;L2/@9'N!;7'f1@27.12B/@|BC2.N!@.7E 71?7!:;/-;/A;2 @9B3@2A@P2B@; T

*L2:;B@;7;B@;! D?;! BHO! ;/@97?! /?F;-2B:9! D?;! ./' :;;C2/b;/' .1 #//;7E1;2.! (.C29B.1!
"OB/@2@7?2B@;! ;;L;7! ;-1 C.ANN V:BF; /-1 1 79:2S52C.8H9! 9!/ B@2:9! BO9-7.@2L9! 9! @;Z@9
CI9B/@2@7?C29B.1N! ?7.! L;" D2RA9I@B@®.9! CO9B/@-72-! 9! /;B@2:9! B9:3!@2Z@ON! S2C.!
C9B:2C29B.:9!A;19! COB@;Z@2CHA@.1! :;! /?.! A12C.8HYTL.1!L.-2. 89! /;7 |B@2C.! B9!
@;7A9!:1B9!;/A89!"12B:2//9C2;1!:9/'C9B:2C29B.7;:B@9/! A-B&#2C9/N!9?!/: X.N!:9/12B@:-;//;/N!
ZA,C@.@2L./1;1L.19-;/1;BL91L2:9/1B9! 797;B@B@! 2A-;893.A128:D! V(*d*+N!ggqYYN! AT!
g<h//s!gqqn!;*4*&U#(N!ggnhN!AT!gogWT!

|

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

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

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

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



19- "7N!.I;Z2/@C2.! ;1 A912/[;72.); 7' @;Z@9/0RECO/' ;! ;1 7?1@2//2FB2C.@2L2:.:;! B9!
:2/C?-/9'B9-7.@2L9!X.7.21AQQ-;/?1@.-!;7'2B@;-A8@®".2.7,@-.17;B@;!9A9/@.! .91 2B@?2@9!
CO9B/@2@72B@;T! +;8-D2B@ABO@; @2L.N! .! -;2B@8A!;@B9-7.! B HD! A9:;! 9C./29B.-!
SIA-9@8HDT!%/!LE.@;/1-;.12.:9/'B.1#//;7TEL;2.(.C29B.1!"9B/@2@?2B@;!:;L; 7!/;-19!1A-27;2-9!
1272@;/{B@2C9!B.|.A12C.E212B9-7./'C9B/@2@7?C29B.2/T

#1BI/1#(";/ICO1R;?!:;79C-.@2C.7;B@;! 2B/;-2-19/':2-;2@9/' @;--2@9-2.2/1 2B:0F;B./' B9!
C9-A9!:9!@;Z@9!COB/@2@?C29BI NI AR/BB; 2 @9'!A-;C29/9'V"KK* K14 IN!<=<gN!AT!
o<WT! %! COB/@2@72B@;! A-;@;B:;?! F.-.B@22FD7;6/728:9" 19/! 2B:0F;B./! S9//;7!
-;CI9BR;C2:9/l;1A-;[;-L.:./1C979!19/1:2-:2@9/':;17.29-127A9t@C2.!:;L;7!/;-IV"kKK*'$'l  ("4IN!
<=<gN!AT!Io<WTHIA;2@9N!:2M91+?A-;79! -2E?B.1!5;:;-.1[!

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

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

(9" A-GZ279! 2@;7! :;/C-;L;-;2! 9/ A-2BC2A.2/! .-F?7;B@9/! S?B:.B@;/! :9! A-9C;//9!
/CO9B/@2@7?2B@;! ./ F.-B@2./' @;--2@9-2.2/' 2B:0F;B./! B9!)-./21T!l.-.1 9/l ASL9/! 2B:0F;B./N!

4;79B/@-.-;2'D?;1;1;1-;79B@. %/; 7E1;2. (.C29B.1!"9B/@2 @ R2B@19BF!A;1./1:"C.../!
A9/@;:-29-:/1:1C?172B.! @:/;!:91 7.-COl @;7A9-NI D?;19!:L:B@9! C107.Z! :;1 27! A-9C;//9!
2/COB/@2@7?2B@;!119BF9!:1-:2@:;-.:9T!

*@:/'S?B:.7;:B@9/ ;1 :/SA-1@:--2@G-29/1 [;F?; 71 /:B:9! -:2@;-...7:.B@;! A9/@9/! A.-.!

?7'A-9C;//9!:;/COB/@2 @ B&dE;8.:9!1A9-1.@9-;/ID?;IFIN. 7!1:;1A9:;-: COB{72C9OlL/127TEG12C9!

A.-.! @.B@9N! S2C.B:9! 9/! 2B:0F;B./' 7.X9-2@.-2.7;B@;! .A.-@.:9/' :./' :2/C?/Ib;/T' #/' |:B@;B8./!
X?2:2C2.2/"19/1@;Z@9/'1;F2/1.@2L9/'A-9:?7;7!-?0B./1;1S2B/!:;17?B:9/'@.B@9!D?.B@9!S.Cb;/N!
LTE9Q/C T



ChHA&S506%"23*M0"()"2%"*()*(%'/3" 2#20#: 3

* (9" 2@;B/" [;F?2B@;/N! :;;79B/@-.-;2! D?2;JCOB/@2@7?28H9! :9/! :2-;2@9/! @;--2@9-2.2
2B:0F;B./B9!)-./21!L;719C9--;B:9!1A912./';/@.@'Z;C?@2LLINF2/1.@2L./N!..72B2/@-.@2L./";!
X?:2C2RI-F?7;:B@9/":;/COB/@2@7?2B@;/!@c7Y;!CO9B/?E/@ ;BB29X@9!!:;!1;2N!A-9C;//9/!
X?:2C21A.-;C;-;/N!-;/9178b;/NA9-@.-2./1 ;! ;;C-;@9/! A-;/2:;BC2 Z21ITT! :2//9N9E/;-L.79/!

@.7E 7'.8b;/!CO9BC-;@./':;;IF-?A99C2.2/'D?;!C97A.-@21R.7":;1L.19-; /6RO ;B .1 D?;1/;!

IV IA;C2.127.-. B! CO7E.@;'e/'F.-.B@2./' @;--2@9-2.2/!' . 9RRH2BO-28//! ;/@-.@ F2./!
J9@.NA9-L @V E-?A9MHI! /1 19-F.B2A.BHI! 1 27.17.@-2N ;1 2B@; 12FcBCR.M |
;1.E9-.-1.-F?7; B@9/!1X?-0:2C9/!;!. B@-9A9NEERBIHD/N!A9-17;29!:;12BS1?cBC2.!1A910@2C.!;!
;CI9B{72C.N!e/IC9-@;/":9'W0/(@ 1.8b;/!:;IL291cBC2.IA;1.IL2.!A.-.7712@.-

4;1272@;2!91A;-09:9!:;1ggYhle!l<=<<NI9?!/;X.NL:;/;; LI#(".9/1:2.'.@7?.2/N'A.-.1.B.12/.-!
:2/C?-/9/ ;! . 8b;/6CR.L;! -;1.C29B.:9/! .927A;:27;B@9! :9! FON9! :9/:2-;2@9/' @;--2@9-2.2/!
CIO9B/@2@7C29B.17;B@;! F.-.B@2B/0F28./! B9! )-./21H;/@.! .BO12/;! 2:;:B@232P712
-F?7;B@9/!S?B:.B@;/:9/'A-9C;//9/!:;/COB/@2@7?2B@;/!D?;N!.1°7!:;1;/@.-;7'A-;/;B@;/'B9! C./9!
.1.B?1.8H9!..!@;--.!12B:0F;B.!1J2.-9JON!A.-;C;7!.12C;-8.- ;I X?/@2S2C.-!./'.8b;/ID?;!;S; @2L.7!
?7'A-9C;//9":;/CO9B/@2@ 2B 2@9/'@;--2@®B.AF;B./!B9!)-./21!:;1?7179:9!F;-. 1 T!+H9!
;1;/[12W1.1.7;.8.1e!/9E;-.B2.!B.C29B.1NI22W!.127A-9:?7@2L2:.:;!:./!1@;--./12B:0F;B./+1222W!912B:0F;
C?1@7?-..9N!I2LW!.I.B@-9A919F2.!1S-.?2:?1;B@.!;1./'%(J/!:;12B@;-;//;/1;/C?/9/N'LW!9!COB @-.:2(
S72B2/@-.@2L9! ;1 270 SK#'TA.-C2.01L.2W! 9! 7.-CO! @;7A9-.AT! "...1 27! ;] @;/! .-@;S.@9/!
X?-0:2@Q2/C?-/2L9/' 7;-;C;-2.N! [; 71 :fL2:.N! 27! :/@7?:9! A-GA-29N! ?7.1 L;MN D?;! RO! 2Bf7;-./!
B?.BC;/'.\/[;-;71:ZA19-.:../1:2.B@;!:9'D?;1;1;/' 79E212".7N! C-2.7N! :;/@-9;7N! .F;BC2.7T! KON!
2BC1?/2L;N!;ZC:1;B@;/!.BOXR/WOS?B:.7!/9E-;;1:/\:1D?;\/?F;-2-;2!.9!1;2@9-!C9BS9-7;!
9/1S9-1.E9-:.B:9TIU;?19EX; @2L9N!A9-"7NI'19?@-9T!U.2/1:91D?;17;!.A-9S?B:.-1B.19-2F; 7!:;/@;/!
~F?7:B@9/! ;1 B9/ :2L;-/9/' ?/9/" :/@-.@ F2C9/! D?;! .F.B@;@B@F2B./! S.N;7!::1;/N! 2-;2!
H79B/@-.-1CI9L 1 VA~ C7IBIE/;:1.8b;/'D?;NBC.:;L 1 1-:C9--:B@;/N!COBS2F?-.7!
?7'A-9C;//9!:;/COB/@2@7?2B@;!:9/!:2/A9/2@2L9/' COB/@2@7?C29B.2/! D?;! F.-.B@;7! .9/! 2B:0
2-2@9/9E-1.'@;--./'D?;!@-.:2C29B.17;B@;!19C?A.7T!

"-@.7;B@;!'D?;!A9:;-0.79/!;:BCOB@-AF?B/:;/@;/' .-F?7;B@92B:.! B@;/':;'gqYR!!
-;.1279191-:C9-@;! @;7A9€C27.1 7;BC29B.:9N! tgqYh! .1 <=<<T!4;79B/@2! .! /;F?2-1D?;!

7?22@9/'9/" .-F?7:B@9/! .B@B:0B./! D?;! R9X;! :/@H9! A9/@9/! B.! :/S;-.! AfE12C.! ;! /;B:9!
/C-?@2B.:9/I1B9/IA-9C;//9/'X?:2C2.2/'BY¥EH-.7!-; X;2@.:97-.B@ #("'D?.B:9!;E.@2:9/!



! %

1L9@.:9/':?-B@;!.1;/C-2@.!'9'@;Z@9'COB/ @R B/IPCIZBB!LB:9! .. 72@2:9/'A.-.' :E.@;!
A;1.I"9-@F

cheh b*A%)69%):)*#"(,5%")*g* 3h%&) #)*") #3Y)-

*Z22/@;! B9!)-./211 ?7.1-;1.8H9! .B@2F.! ;! C97A1;Z.1:9/1 7212@.-;/' C97! ./! A9A?1.8b;/!
2B:0F;B./TIK7.IR2/@G-2.1D?;!BH9!/;I::/@.C.1A9-1?7.1A.-C:-2.N!7./N!. B@: !5 ?1@7;B/.!
/CO9BS2.B8.1 D?;19/1 7212@.-;/' B?@9F-;! ./ ASA?1.8b;/! 2B:0F;B./! ;1 [;?/1 .12.:9/T! */@.!
/C9BS2.B8.I:Z.C;-EH3;:N!:/A;C2.17;B@;NID?.B@9'e/'@;--./'2B:0F;B./1:7!1S.2Z ./!:;1S-9B@;2-.N1?7 .
LAD?;NH?A9/@.7:B@;N!';1./1-:A-;/:B@.-2.7' ?7!'S1.BCO!B.!';/@-.@ F2.!:;!::S;/.1:9' @;--2@G-Z
B.C29BLT

T&"6,9'H&"#3$;D?7%, F&B&HE&"5.("#$8(5'&#"q9"SL;$*,-p$9"*(",5KF,("*&"F(%(5,A&-.("$"

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

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

(912B0C29!:9!1/°C?19!A.//.:91.1-;1.8H9!;B@-;! 7212@.-;/!;!'2B:0F;B./N!.9!7;B9/!/9E! ?7 ]
A;-/A;C@2L.'BH9!2B:0F;B.!;!*/@.@.B\I:/:2B®);:B/2S2€,8P?C97!./! COB/@-?8b;/!:./' 12BR./!
@;1;F-OS2C./! B9! 2B@i-200/N! 9C./2H9! ;7! D?;! U.-;CR.1! "|B:2:9! $9B:9BN! -;C;E;?! .!
2BC?7EcBC2.1;;I'~7.B@;-'C9B@.@9'A.C0S2C9!C97!9/82BKOTSB! £yqW!L2B:9!.! @9a..-

/191 CR;S;!:91+;-L289! :;1 1-9@;8H9! .9/! }B:29/1 ;! &9C.12".8H9! ;! - E.1R.:9-;/! (.C29B.2/!
V+I'&,(WN!C-2.:9!;79gqg=F7! C2BD?;B®@,@;!.B9/!:;!;22/@BC2.!A./l.-. 7T'A9-1;/@;!+;-L289!
L2B@;!:2-;@9-;/N!;;B@-;!9/ID?.2/N!:;M7212@ .-;/' V&' U#N!gqq<EN!AT!gpgwWT!d.1;!7;BC29B.-N
D?;1.! @;70@2C.! 2B:0OF;B.! S92 A.?7@.! :;! CO7TA9QUWBB2® -29! :.1 J?;--.N! A9-17:29!:.]
'‘B/A;@9-2.1:;15-9B@;2-./N!;B@-;!9/1.B9/":;'gg>0!;!dg>qT!
T($HK (19" renj7" ("%$8&" M, 5 SEH&H" :&#&" 5.(" $5HSE&H" b&" >8&A5,&NN" 3(," &" 789!
FB(WIE,F&" ; &H#&" (" +%&5(" *$" US'SEA&-.(" TRERER %" F(59'#D-.(" *$" (?#&9" *$"
,53#&$IHD IIH&'F(5F$99.("*$"?$5$3KF,(9"3,9F&,9"&(9",5:$9',*(# $ 9, (28 (OS5, D"
(PH$',:(9'SF(5+8,F(9"q9" #$(FD;&-p$9"ES(;(%K', F&IT7":&#&" (FD;&#" ("CD$" $#8&"F6&8&*("
*$"M:&A, ("*$8(E#I3, F(N7"*$OF (59, *$#&5*("&"(FD;&-. (", 5*KE$5&80" T&"*<F&*&"*$"re 1{7"("
+H(HS$'(" =&%6&" T(#'$S" *$D" 5(:(" 3*%SE(" &(":,<9" 8,%,'&#" *(9" ;%&5(9" *$" (FD;&-.(" *&"
>88&A*5,&" ?#&9,%%,#8I&E,$&" #$'I#,F&" (3,F,&%"*$"CDS$"5.("9$" #&'&:&"*$" D8" ;#(HS'("
8$#&8$5'$"8,%, '&#0"cSD":#,5F,;:&%"(?HS$',:("3(,"&" 59'&%&-.("*$";$%('p$9"*$"3#(5'$,#&"Cl|
O$#:,99$8" F(8(" $82#,p$9" *$" 5(:(9";(:(&*(97" :(%'&*(9" &" 1,3, F&#" &9" 3H#(5'$,#&9" $"
E&H#&S' #" &99,8" &" 9(?SHEERE, BB H&T" $9;5F,&%8%$5'$" &(" 5(#'$" *&" F&Y%6&" *(" #,('

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

I"-2.:.1 A;19! FOL;-B9! 7212@.-! ;7! ggnhN! .1 57B.2! \.A-9227.! .2B:.! 7.2/! .1 A910@2C.!
2B:2F;B2/@.1:917212@.-2/79TMCL.8HION!; 717, 7TE-9!:; lggnhNL. @ " TX?1R9!:;1gqY>1.157B.2!1S92!



A-;/2:2:.1?7B2C.7;B@;!A9-17212@.-;/N!;ZC;8H9! .1?71C?-@9!A;-09:9N!:;!gp3=>3hq!.! >g3g=3hgN
D?;19C?A9?!:/[;!C.-F9!19!:BF;BR;2-91#::7.-1$2E;2-91+21L.2Z@9-!F;-.1!:914:A.-@.7;:B@9!
(.C29B.1!;;1*@-.:./1:;;1$9:.F; 7! MA(*$N!7?22@9!12F..91.9/'7212@.-;/'D?;!;/@.L.7'B9!A9:;-T!
V)'J'%N!<==hN!ATI<<I;I<pWT!#!:2S;-;B8.1;/@.L.'B9!S.@9!:;!D?;!;/@;/!7212@.-;/N!;7'C97A.-.8t
C97! .D?;1;/1 :9! 4I'N! A9?C9! 9?! B;BR?7.! ;ZA;-2cBC2.! @2BR.7! C97! .! @;70@2C.! 2B:0F;E
V%&'d* $#N!ggqYYN!ATIOWT!*ZA;-2;B@;/'9?'BHON!.!-;1.8H9!D?;!9/'7212@.-;/';/@.E;1;C;-.7!C9
2B:0F;B./! BO!)-./21! F?.-..1 ;71 C97?7! /1 7.-C./' .1 R2;-.-D?2”.8HIN! :.! 7.B?@;B8H9! ;!
5AB:.cBC2.V@7@;1. W 1~.C?1@7?-.8HI2ER-B#MNIgqq<5$*'$*N!gqg=!;!I<==he!&*' *!
H1&'U#N!IgQY pe®&'d*'$#!5'&k%N!gqq=WN!L.19-;/1;ZC170:9/':9!9-:;B.7;B@9! X?-0:2C9!C97!.!
#II;TEL;2.1&;F2/1.@2L.IV#("W!:;'gg¥qYYNICOBS9-7;!/;!CI9B/@.@.'B9!@;Z@9!:9/!.-@2F9/!<>g
<><I:1"9B/@2@7?28H9!5;:;-.1T!4?-.B@;!.!;/C-2@@ B RI?L;!:2L;-/9/l;TE.@:/'; 7' @9-B9!

A.-1.7,B@.-;/N'D?;!@-.L.-.7.C2--.:9/I;;E.@;/";7'@9-B9!../I@;-72B919F2./"'~B.8b;/~!!;!~A9L9/~!
2B:0F;B./N!E;7!C979!.1-;/A;2 @9ZA-;//HI~;,/@.:91A1?-2B.C29B!1~T!

%!@;79-1:;1D?;19/12B:0F;B./N!?7.IL;MN2B:;A;B::B@:;/!;!1C2L217;B@;!C/RRIMN!G; 6

06/1.1:91#17;2:.1VI&3$sW! D?;N!:2-.B@;! 9E.@;/! B.I"972//HO! :;1 +2/@; 7.@2". 8HO! .| #("
S2-79701 |

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

(917;/79/;B@2:9N!7.B2S;/@3M9!:;A?@.:9!s9/ 14?@-.IVIU4) &2UW|

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

podoh® v "

%/l @;-79/' BHO! :;22.7! ;1 [;-1 2B@-2F.B@;/N! XO! D?;! ;7! B;BR?7! 797;B@9! :.| R2/@G-2
E-./21;2-.N!A;19!7;B9/!.@ 19B:;!C9B/;F?2!A;/D?2/.-N'R9?L;!D?.1D?;-|@;B@.@2L.!:;!//?E1;L.8H9

!

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

$%,*$8 "




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

[9-197@-9!1.:9NLA;/.-1:;/@;'@;79-NL.1#("@.7E 7!-;X;2@97?!.!A-92E28H9!:;!:;7.-C.8H9!
Sl @;--) 2B:OF;B./! ;71 S.2Z7.) 1 S-OB@;2-.T! #! A-9A9/@.! S92! .A-/;:B@.:.! A;19! COB/@2@7?2
U9r.-21:9!".L.1C.B@2N 15&3%$$! ;7! .E-21! ;;! gqYh! ;! S92! -;X;2@":! :;2Z.B:9! .E;-@.! .!
A9/[2E212:.;;'A.-.'D?;!@;--./'2B:0F;B./119C.12/.:./';71S.2Z.1::1S-9B@;2-.1S9//;7!:;7.-C...IT!
#A;/.-1:2//9NI12BCOBS9-7.:9/1C97!;/1.1:;C2/HL: . I#("N!12Bf7;-.'A-9A9/@./'1;F2/1.@2L./!S9-.7!
A-;;B@:../'B9/1.B9/';F?2B@;/'C97!9!12B@?2@9!:;!-;C-?:;/C;-1.1-;1.8H9! ;1 COB@-91;! /9E-;! ./!
@:;--./'2B:0F;B./'C97!S?B:.7;B@9!B9!@;79-!:;19S;B/.!e!/9E;-.B2.'B.C29B.1N!:/A;C2.17;B@;!B9
[;B@2:9! ;1 A-92E2-19?! -;L;-1 .1:;7.-C.8H9! ;! @;--./' 2B:OF;B./! ;7! S.2Z./! :;! S-9B@ j&!
n=>03gqqg=+!I*"1g>>3gqq<N!I&!00<=3gqqgo-! 1&!0gq=n3gqqgpe!1&!NnY3gqgpe! 1&l!'gpg3<==0°!1&!
hnhn3<==n°!1&!loYqg3<3=qT

%!@;9-1:./1X?/@2S2C.@2L./!::/@.I'A-9A9/@./';ZA12C2@.1D?;N!:;1S.@9N!9/1 2B:0F;B./!/k
A:19/1-:A-/;B@.B@;/1:9'A9L9IE-./21;2-9IC979!. 7H&/9E;-.B2.1B.C29B.1N!.2B:.ID?;.IA-GA-2.!
"53YY!@;BR.1.S./@.:9!;/@.12:;2.1:D?2L9C . AFNE " (#72'*$-&'+84" () &H#8 (' $##(*0&)*4AD$1$-4-(
-&'S&T(H)&V (-(HA1'ADHSHONE -&-&BQ)$& - ("484) 34 H(4- (" (HHA*)+BA'GAS64'-(GHE) ($HAL
VI*'1g>>3g0q<WMIBH&C (" &M A#-4' 4+ &D (#4)$4")4%$8) 4V &N Y 3gqopVEIRI& ' 0&)" & '-(

T4 (FHA" I $NE&'_F4'0#(*() TA'3+84)4'e)N&'$)-Q. () AF) (**4* #(.$i(* GH&)"($HST4*-(7(*(#'

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

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

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

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



('$8+14-4'04#4' @+(_::F*$HTA8'%&BE T (H-4-(SHE&* O(L&"I(*%$T$* _:1:F'(8'GAT&H -4'*&D(#4)$4
-(G(*4)4%$8&)4$HVI&IIgPY3<==0VENIEE.C("& D+*%64'S)* (HSH () "H#( &  YoHSE (VYo &) "HA 4+ (+#4) T4’
)4%$8)419'4'&#-(8'0&1Q"$%4'(*8%$41'&'+*&'-4'(60#(*N&)ATNE| 04#4'-(GS) S HYO&H J") $%&*
hnhn3<==nVIAMo(" (#'347$-&' (*@+(%$8()"'&9'0(1&*' %&)*"$"+$)" (* Fid@me)-&'1(.$* 14#48'

*QDH( 4% -(SIHYATI(* -(4* $(*(HT4*9' @+( +8'-&* G+)-48()"&* -4')&**4'2(0AD1$%4' J' &' -4'
*&D(#4)$4IVI&I0Y qg3<==qWT

$2C.-:9!;1+.B@2112!'V<=gYW!B9/!COB@.7!D?;! 7;/79! .B@;/!:.!1 #("! .['59-8./'#-7 .:./N!
JAC2.17:B@;! 91 *Z°-C2@9N! :::2C.-.7! :/9989.! :L2@.-! D?;! /9E-;A9/28b;/! .B@-;! @;--./!

"OB/@2@7?28HITI*7!@;/;N.'D?;/@H9!:;L;-2.!1@;-!/2:91/?A;-.:.1C971.1:;7.-C, 89772 !
V:;C1.-...1;7!gp39939gqg!;!R97919F...1;7!1<p3=p3gqq<W]

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

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

(9";:B@.B@ON! .! A;-/2/@cBC2.! :./' 59-8./' #-7...I' ;7! -;S9-8.-1 [?./' A-;--9F.@2L./" ;!
A-;9C?A.8b;/'R2/@G-2C2A@97!B.!A-97?1F.8HMD-; @9 0Toly&; ' h!:;19?@7E-9!:; ! <==<!

A;19! A-:/2:B@;! 5;-B.B:9! k;B-2D?;! ".-:9/9IM 9! D?.1! :2/Ab;! /9E! .! . @?.8H9! :./! 59-8./!
#-7.../1;1:.11910C2.15;:;-.11B./,;--./''B:OF;B./N!'F.-.B@2B:9 6LR;/'.!12E;-:..;;!:;;!@-|B/2@9N!.!
2@9B972.1A.-.1.12B/@.1.8H9!:; | BB@-?@7?-.!;!.127A1;7;:B@.8H9!:;! A-9 X0 9/T!

L ASIIB9@.-NL2B:.NID?; LA -/2/@cBC2.1:./159-8./WABH9Y/; I-:/@-2BF;e!:/S;-.1:9!
1;F2/1.@2L9N!;7E9-.1.12! \A.-;8.71C97!7.29-1S-:D?cBC2.!;1;ZA12C2@;7!/?.1 79@2L.8HIT!"97!
X?:2C2.12~.8H9!:./1:;7.-C.8b;/':;!@;--./'2B:0F;B./N!D?;N!B./[f1@27./': C.:.[' Q@@BP?/;!
D?:;1?27.'-F-N'@.2/' .-F?7:B@9/' A./[.-. 7' £-11;L.:9/'C9717.29-!S-:D?cBC2.! .91 X?:2C20-29T!

!
j1'T$99$"F(5'SL'(7"%,*$#&5-&9" 5*KES5&9"$" (HERS ' BE& B8 *$"F,:, %" #3, $H#&#&B"&"5F$99,*&*$"*&"F#,&-.("*$"
D8"FI*E("*$"F(5*D'&" CD$" #$ED%&8%$5'&99%" &"9,'D&-.(0">"'$9%" 3(," %$:&*&" & (" =(59%%6 (" T&F,(5&%" *$" =(87¢
B,9F#,8,5&-.("*("@,5,9'<#,("*&"VD9',-&7"&F&'&*&9";$%("'2&?,5%'$"*$"cSED#&5-& " USSH IO F| BREATRCDS"
#$9D%'(D"$8"D8&"9<#,$"*$" #SEB HIN&*&9"MB,J% (E("*$" @ & BREWNDE&,9" &5'SF$*$#&8"&"*$3,5,-.("*$99&9"
5(#8897"F(5F#$' A&*&9" He6&D!89"5+"df7"*("GL<#F,' ("bfdafjaf/n7"$"9D&"9D?9$C "$5' ST*SCRAH, 9'<#, ("*&"

B$3$9&" brgarfaf/h7" CD$" $9'$5*$D" (9" $Bb, €' $#, (1" &" '(*&9" &9" R(#-89" >HE&IBIRN" *(" & &5-(" CD$"
#$:#$9$5'(D"&"&F$, &-.("*("8<#,'("*&"CD$9".("$"*&" ;#(8DE&-.("*$"D8&" #SED%&B$5'&-.(7"5.("3(,"F(59', DK*&"D8!

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




#@7?.17;B@;N! ./' 2B@8pL/IBX?:2C2.2/N! D?;! :;L;-2.7! [;-! ;L;:B@7?.2/N! COBSHPCD79!
S;B7;BOID?;!@9-B9?19!A9:;-1X?:2CMPREO-7.17;B@AY.2/1?7!:9/1.@9-;/I.I1A.-@2C2A.-!../!
S.;V:9'A-9C;:27:B@9! ..7B2/@-.@2L9!:;!:;7.-88!:;1 '/N! 2BS1?;BC2.B:9!1 9?NI7@T9N!
9-:;B.B:91.9119:;-1*Z;C?@2L9!D?.2/1;;C;/1:;L; 7V;-1@97 ... 'V+#( #(#N!<=¢g YNI!AT!opYWT!

$,@979!9!.-F?7;:B@9!.A-;/;B@.:9!B9!.B9!:;!<==¢g!B9/|.?@¥2B@;F-.8H919//;!
COB@-.19/M.291.1:;1 J?_-.-9jO0 T!(.!1A;@28H9!12B2@2[1!1c

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

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

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

(91.B9!:;1<==gN!B9! X?1F.7;B@9!:.!;@28H9! BT! >>YYBRSNIB +,5!:;C2:2?1 A;1.!

2B@;2-9!/9E-;19!@;7.'BOI#CG-:HIT!%!-;1.@9-1# -;/")-2@EQ@WCIR@I?2@9'L.2/2@.:9!A9-!
7212@.-;':?-.B@;!.!@-.72@.8H9!:9/P )l ¥ DW;! B! C?-/9!:9!A-9C;//9'D?;N!C979!.! @;--.!
2B:0F;B.! 19C.12"4;! ;7! O-;.! ::1 S-9OB@;2-.N! ?7.::7.-C.8H9! COB@O0B?.! C97A-97,@;-2.! .!
[;F?-.B8.1;1.1/9E;-.B2.1B.C29B.2/!;ID?;!A.-.1.1R97919F.8H9!:.D?;1.1;!:;! D?.2/D?;-19?@-./!
@;--.I'2B:0F;B./N!R.L;-2.!B;C;/[2}:;1.?:2cBC2.1:9!"9B/;1R9!:;!4;S;/.(.C29B.1T !

%!12@;7!:91#CG-:H9!::BO72R!~#!A;-S;2@.!C97TA.@2E212:.;;!:B@-;!S.2Z7.1:;!S-9B@;2-.!;!
@;--.I'2BF;B./~T!(;1;19'+,5L.E9-..IBHOLA;B./l;/ @;!@;7.N!C979N!@.7E 7NV/;:B@;!.!B;C;//2:.:;N!
@.1LNMA;1.::7.B:.1k9/17212@.-;/'D?;1S-.D?;:B@.-.719!F.E2B; @;!:9'72B2/@-9!-;1.@9-N!:;1:ZA12C2
9ID?H9!:2/@.B@;!:.1-;.12:.:;1°1.12::2.1:127 1/?E1;L.8H9!2B:0F;B.!/;A.-.@2/@.19?!D?;!L2;//;1 ]
E.1L-OIA.C@9!S;:;-.@2L9T!42M9I#CIG-:H9[

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

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




! (+

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

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

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

I 'BS;12"7:B@;N!.'7:B@.12:.;;!7212@.-2/@.!;'/;?/'L.19-;/1 .2B:.1A;-12/@;7'B./':2/C?/[b;/!
[9E-;!@;--./'2B:0F;B./IB.!;/S;-.|AfE12Q9I@F;!D?; NA9-IC9B@.!:;/@.!-;1.8HI9!'BH9!;,Z.@.7;B@;!
R.-7{B2C.;;B@-;!7212@.-;/!;'2B:0NBL/-/./ .?@9-2:.:;/'BHOI12B:0F;B./!C9/@7?7.7!C9B/2:;-.-!
9N17212@.-;/' C979!;/A;C2.12/@./" ;7' A910@2C.! 2B:2F;B2/@.T! (H9! -.-9N!:?-.B@;! 9/! :; .BI/! |
@-.E.1R;B.! .:72B2/@-.8H9! AfE12C.! S;:;-.1IN! A-;/;BC2;2! 7212@.-;/' .?@9A®C1.7.-;7
C9BR;C;:9-;/1:.1~C.?/.12B:0F;B.~tA9!7;-9!1S.@9!:;!@;-; 7V/;-L.2:9L, 7. 1F?7!19C. 1. \#7.MB2.!
9?1:;7.21'.?2@9-2:.;;/' 11271 [;1-;S;-2-;7V .5 1T NWHOV @-.@.1:5055/7;-,C;-19?1 2FB9-.-N! ;!
79:91.1F?7N!./'-;1.8b;/'R2/@G-2C./'.C?7?1.../",.B@-;! 7212@.-;/! ;' 2B:0OF;B./N!D?;! 1;L.-. 7! ./!
59-8./1#-7...I'. 12BC9-A9-.-1.ID?;/@H9!2B:0F;B.!e!/?.IL2/H9!;/@-.@ F2C.N!9!D?;!"1?717"-2@9
[:-1A;-[;F?2:91A9-19?@-./!12B/@2@728b;/T!
_ &87<8"5.("9%"#&'&"™$"8,5,8,A&#"&" 8;(#'O5F,&"$"&"$L'$59. ("*&9"#$%&-pF$9"&'D&,9"$5#
K5*,(9"$"8,%,'&#$97"9(?#$'D*("5&";&#'$"&B8&AE, E&"*&"3#(5'$,#&0"~J";$%("'8%$5(9"
'#,5'&" &5(97" (" GL<#F,'(" :$8" #(F$*$5*(" &" '#&593%#I5F,&" *$" D5,*&*$9" F(8" ,53#&
$9'#D'D#&7"$CD,;&8%$5'(9"$"$3%',:(9"*$" (D'H&I"#SE,p$9"*("4#&9,%";&#H&"&" >8&A5,& 7"
5("F(5HD5'("&',5E #.("%(E("8&,9"D8" (&%"*$"di"8,%"6(8$5984B! ("9$DP"&"153893"
$I#&'<E,F&"5&">8&A5,&7"CD$";(#"8D,'(9"8(',:(9"5.("8,%, &#$9"<7"8%$98(7"&% '&8%$5'$"
$9'#&'<E,F&0">99,8"F(8(":$8"&D8%$5'&5*("&";#$9%$5-&"8,%,'&#"$8"*,:$#9(9"8D5,FK;, (9"
9,'D&*(9"$8"#SE, p$9"*$"3#(5'S, #& 7" ("GL<HF, (":$8",8;%&5' &5+ (*H B "$8"
'$##8.9" 5*KE$5&9"5$9989 " #$E,p$90" @$98("*,9;(5*("*(";(*$#" F(5:(F& HAFT*H& &
D8"#&28&%6(";$5(9("$"*,9;$5*,(9(7"F (8" (*(9"(9"*5D9" & #&593$#I5F ,&"$": $#8&5I5F, &"
*$" F(5', 5E$5'$9" $8" #$E,p$9" #$8('&97" *$O;#(:,*&9" *$SBIEEDHE" $" F(F$9"

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

LI NIA9-"7NID?;19IC9BR;C27;:B@9!.@7?.11/9E-;!1:1:9/1:2S;-:B@;/'A9L9/N!.1:27:B/H9!
N @;--./1 XO!-;C9BR;C2:./NI C97!-;C?-/9/' B.@7?-.2/N! A.@-27{B29/,a288/?-7HR;B@.2/N!
:2L;-12:.:)E291GF2C.LICI9BR;C27;:B@9/!@-.:2C29B.2/1./[9C2.:9/NI27A;1;71.1/9C2;:.:;;:19*/@.:9!
(.C29B.1LIE?/C.--;/A9/@./'7.2/'C9B/2/@;B@;/%;!:2L;-/2S2C...I'V$"#S4H(;'\&&"' NI!<=gYWT!
#1°7:2//9N'BHO!/;!A9:;12FB9-.-ID?;®1-09:9'R2® G-2C9!7.2/!-;C;B@;!;7'D?;};//.12BS1?cBC2.!/;!
@-.:?272?!;7'/?E9-:2B.8HON! B.! :2@.:?-.! 7212@.-! ;! BO! FOL;-B9! +.-B; N!.2B:.! 7.B@;7! L2L./!
[;D?;1./1:;1D?.B:9!19/ICO9BS12@9/!/9E-;1:2-:2@9/";! @;--./'2B:0F;B./I/;17?1 @ 2R 2354 %!
JH#('&&" NI<=gTYW

#1~.7:.8.12B: OF;B.!e!/9E;-.B2.!1B.C29B.1~!'l@:7.!.2B:.!-;C9--:.B@;!D?.B:9!/;!S.1.!;7!
5 7.-C.8H9! ;! @;--./1 2B:0F;B./' B9!)-./21N! ;/A;C2.17;B@;! .D?;1./1 19C.12"../'; 7' S.2Z.]' ;!
S-9B@;2-.T'U./'BH9!/97;:B@;!A.-.1:/@./T'#!/?/A;2@.'B?@-2:.!1A9-1?7.1A.-C;1.1:;17212@.-;/";! C2L.



5 1D?2;1%(J/1 ~7.B2A?1.7~1 2B:0F;B./' A.-.!1 2B@;-B.C29B.12".-! .1 #7.MB2.! C9B@-2E?2! A.-.l .!
-:A-[:.B@.8H9!/9C2.1!;D?2L9C.:.I;;!D?;19/12B:0F;B./1A9:;7!L2-1 .!-:A-:/;B@.-1 ?7.1.7;.8.1e!
[9E;-.B2.!E-./21;2-.19B:;ID?;-ID?;:/@;X.7'19C.127.:9/l: 7'@;--2 @ G-29'B.C29B/ATAI .ID?;!
FONI1;1S9-8.1/27EG12C.!@.1!'D?;! ' IC. AN @-.B/S9-7.-191.-F?7;:B@9!;7!.1;F.8b;/1 X?:2C2.2/!;!
S?B:..7;:B@9/':;' A-QA9/@./' 1;F2/1.@2L./T'# S9-8.1 A;-/?./12L.! :;/@;! .-F?7;:B@9! /;! /?/@;B@.N! ;7
F-.B:;! A-@;N!A9-1/;-1:1;1A-9B?BC2.:.91A9-1.1@./'.?@9-2:.:;;/:91A.0/T!(;/@;!/;B@2:9N!"'E./@.B(
[2TEG12C.L/;F?2B@;!S.1.1:;15.2-1)91/9B.-91.!-,/A;2@9!:./!@;--./'2B:0F;B./I1B.1#7./{B2.]!

I"CD$"$9'J"$8"H(E(7"8%<8"&"9(?$#8&5,&"5&F, (5&%7"9.('8&9"#, CDSALEBIB$8EL, 9"*&C DY
)>88A5,827"<"&"?,(*, . $H#O, *&*$ 7" HSOBH:&"*$" EJO7" JED&";(\J:$%" $" (9" E#&5*$9" $9;&-!
‘&A,(90"b0SOIF8" &, "* A$H"CDS$"&"=6,58&7"F(8"7j"2,%6.("*$"6&7,'&5'$97"D8&";(I5F, &"
5DF%$&#7"CD&5*("5.("6(D:$#"8&,9"$9;&- (" &#&"(9"F6,5$9$9"%6)"$ "8 3 (ST PB"3, ASH" #$C
$5#$"(D'H#(9"88%6$97"5. (" ("%6('&#"9$DY " FEHEDS #(9"$*$9;SHEH#'$99$ " SLF$9(": ;D&
5&"5(99&"#,F&7"SICDSF *&"$ & 285+ (5&* & HSE, .("&B8&A5,F&7"CD&I$" (*& *$BEHF &*&"F
'$H#&" S*KESBE]

(H9! 7;B9/1 [27TEG12C.! "I I ;F?2B@;! S.1.! :;1 J;B;-. 11 #?F?/@9! k; NBECR;S;! :9!

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

! %!.-F?7;B@9!..1~.7;.8.1e!/9E;-.B2.1B.C29B.1~I"1?7.1.. /'S.C;@./":9'7212@.-2/79'D?;!/;!
COBC@.! ;! 7.B;2-.1 7.2/ L2/0L;1! e! @;B@.@2L.! :;! 2BF;-cBC2.! B. A910@2C.! 2B:2F;B2/@."
2BS;12"7;B@;N! BH9! /;! -;/@-2BF;! .! 2/@9T! I-2BCOA29/! D?;! -;F;7! ./' A910C2./ 7212@.-;/' @
A-9L9C.7!:S;:2@9/':2-;@9/!;1::1;@ -29/'B./' C97?B2:.:;/' 2B:0F;B./N! C979! A?:;| COBI@.@.
B@-;L2/@./'D?;! -;.127;2! : B@-;! 9?@7?E-9! ;! BOL;7E-9! :;! <=gq! C97! A912C2.2/' 72%3\@.-;/! :9!
).@.1RH9!:.11910C2.!1U212@.-1:9"™/@.:9!:;!U.@9!J-9//9!:91+ 29 771:9/1;1:19!  <E!l;19@H9!:;!
1910C2.!1U212@.-!:;!1"..-. AGI9/!1go!;B@-;L2/@.:9/N! .A;B./'9!'"". A2@H9!:.IC9-A9-.8HIN!9!/;BR9-!
119:9-9!" - 7.1.CI;@9IN!BHI!A;:2?IA.-.ID?;1/;?1B97;!S9//;1.BOB272".:.9T!

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

6":9Paa’ "\ OF &8&H#&0%SED?#a,5'$#5$'a9, &C $?a_$L'(~_@KO0&I;|$'&;&+/+5DCc$9&(+fn/0d0i/01E5DSDE&H (or11
SDW#&*(H#ert5DUSISHF & (+f 1+ ~(#&H, (SBH (feP/{tIER&ISCSIV& (+4=wdfwdfwdfwdfwdfwdfwdfwdf+
B&'&srfafjadffli'L>;$%, *(sV>UWwdf4lkc T>WIHL R&ISCHIO& (+4#$:$9Wdf=(8D5, F&w=/w>gw=/w4
isowdfwdfwdfwdfwdiwdfwdfwdfwdfwdfwdit* ~(#&SD&# (feP/jt'L G & &s=(8wdft$*&w=/w>g

W=/W>/(Wdf3,58% "SF$O9("$8"df *$"3$: 4%, #("+$"dfd/0



4./'CO9BL;-/./INI.1IF9I D?;1 7?22@9! 72/A-;;B:;?1 S92! L.E;-I D?;1 I -;F-.1?2@212"...1 A;1.!

SI"OB@-91;1:;142/@f-E29/1"2L.2/'V"4"W!9?N!IC979!"17.2/1CI9BR;C2:.['19!~"RID?&THe®;
[@-.@.!:;1?7.1-;F-.N!BH?7.1;ZC;:8H9!A.-.!D?.B:9!'RO!:2/@f-E29/! C2L2/'19C9--;B:9!; 71 O-;./!
2B:0F;B./T

%! "4"1 1?27V A-9C;:27;B@9! ;/A;C2.1! D?;! /G! A9:;! /;-1 -;.127.:9! A9-1 A912C2.2/! D?;!
- CE;-.7'@-;2B.7;B@9! S0/2C9! ;! A/2C91GF2@RN AL M O-;./ ;1 COB@-91;! ;1 @?7?1@9/N! ;!
7?21@2:b;/N! A-.8./! ;/A9-@2L./N! 2B@;-L;B8b;/' ;7! /12/@;7./' A;B2@;BC20-29/N! -;E@ 2b;/! ;! -;L2
A-2/29B.2/N!:71:2/@f-E29!:;17.B2S;/@.8b;/1L291;:B@./";1:7.@9/'D?;!. @;B@;7'CI9B@-.!.19-:;7/9C2.
(/@.19C.12b;/N. N@-9A?@212".7N!;/A;C2.17;:B@;N!.-7.7;B@9'BHI9! 1;@.1!;!D?072C9'A.-.!.@
CO9B@-.~7./[.NA.C0S2C./19?!L291;B@./~N'7./'@.7E 7!".CO7TABR2-.:9-;/!:;1;12@;N!C./9!
[:X.1B;C;//O-29!19!: 7A-;F9!::1 -7.7:.B@9'1;@.1T!

*[1-:F-1:ZA12C.NIA9-1:Z:7TA19N!A9-D?;IL21A9-1: 2. /IL; NV MUYGIBF.-1..@;B:;-1.9!
CR.7.:91::17?1R;-;/'2B:0F;B./'LO@27./':;1L291cBC2.1:97 /@2C.T'#!;ZA12C.8H9!S9-7.1!D?;!1R;/!
G- TTA-LIBF.@2L.1S92!.1:ID?2;NICI79! . /' @;--./' 2B:0OF;B./1 /HIO' A-9A-2;:.::/V . KB2H9! .!

A.-1C-27;1C97?B/'/;-1:.IUNIJ?_-.-9j0!~BHI!'I@;--.12B:0F;B.~N!A.-.191*/@E=-./21;2-9T!9-!
S27N!.C.E;2!A9-!A;-C;E;-\D?¥¢BC2..11U!;710-;./12B:0F;B./":;'U.@9!3-9//91:91+?11VD?;!
[:1-:]@-2BF;N!E./2C.7;:B@;N! e! -9B:.! C97?B2@0-2.! B./ A9?C./!' ;1 A9A?1.C29B.17;:B@;! .:;B/.:.i
$;/-LIWILL9IS.@9!:5ID?;IROL/@.!-;F-.1:91"4"T!I(;B R?7!:9/1A912C2.2/1/9?E;!7;1:2";-!
9B:;li/@.!-;F-.1:/@.-2.1;/C-2@.N!7./1S9-.7":1;/'7;/79/'D?;17;12BS9-7.-.7/9E-;!.: Z2/@cBC2.!

@) F-.TIK7!:;1;/N12BC1?/2L;N!7;12BS9-79?1D?;!D?.B:9IRO!?7!"4"1B.I-;F2H9!'RO!B;C;//2:.:;!
51/19C.7;B@9!:;1A-9S2//29B.2/1:;1". 7 A91J-.B:;NF)SO(#N!A9-1:Z; 7TA10T

! %?@-9'A9B@9!D?;!7;!CR.79?!.@;B8H9! "I D?;! @9:9/';1;/'/;'7.B2S;/@.L.7'C979!/;!BH9!
SOII;TIA.-@; 9™ @.:9T42L;-/./1S9-. 7L~ I 1'D2; 1 215-. 7[1~.1C?1A.:;/@;CI9BS 12 @9, B@-;!
2B:0F;B./";IS B 2-9/11:91%/@.:9~1:1/:1A9/2CB.-. 7NIL2.!::1-:F-.N!: 71S.L9-!:.1A-9A-2;:.:;!

A-2L...T!

! #A:;].-1 021 /@.-1S.NB:91?7.1A:/D?2/.1 [9E-; A9L9/! 2B:0F;B./! :?-.B@;! 9! FOL;-B9!
)91/9B.-9N!;7!27!:9/!;/@.:9/'7.2/'E91/9B.-2/@./':9'A.G¥N!9/'IU/' S9-.7!E./@.B@;!/910C2@9/!

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




! (#

CO72F9T!#9119BF9!:9!F9L ;)B2I9B.-9!.!@-.B/S9-7.8H9!:9/12B:0F;B./";7!~2B272F9!2B@;-B9~!
S925;/C.1.B:9T! . ALANI@2L;//;1;?21S;2@9!9! @-.E.1R9!:;IC.7A9!; 71<=<g!9?!<=<<NL.I-;C;A@2L2:
BHO! @;-2.! /2:9! .1 7;/7.T! %/! 2B:0F;B./N! ;/A;C2.17;B@?!1;/! D?;! /;! A9/2C29B.7! A;1.!
57.-C.8H9! ;! @;--./' 2B:OF;B./! ;! A;1.!' A-9@;8H9! .7TE2;:B@.1! A./[.-.7! .l [;-! @.CR.:9/! ;!
C97?B2/@./N!7./1C97?B2/@./'.7TE2;B@.12/ @#(TTH#.("\D?.12S2C...N!A9-1.//271:2/%;-T!

#A910@2C.12B:2F;B2/@.17212@.-2".:.1:;)91/9B.-9N!IS92!-9E?/@.};!C-?C2.1!A.-.191.C2--.7
91 A-9C;//9! ;;/COB/@2@7?2B@;! :9/! :2-;2@9/' @;--2@9-2.2/' :;/@./' A9A?1.8b;/T! ,.B@9! .! +;C-;
*A;C2.1!:1+.f;I'B:OF;B.'D?.B@9!e/!"99-::B.8b;/! $;F29B.2/!:.15?B.2! S9-.7! @97 .../ A9-!
7212@.-;/":.L.@2L.%118;/;-L.NID?;1C971/?.12:;919F2.NI~27A1;7;B@.-.7!?7.1L2/H9!.:42:1.!

31/9C2;:.::1C971S9C9!IB9I2B272F912B@;-B9!; 7!::@-27;:B@9'e! @; 70@2C./'.12BR.:./1C97!.1::S:/
S1275/@.:9!:;79C-0@2C9!:; 1 2-:2@9T

|

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

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

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




Cheheb*A*#6_&3(02H#$H#()(%*()*2%&&) *#"(,5%")"*

#!CI9BC;A8H9!:;ID?;!./'@;--./'2B:0F;B./'/HA189/127A-9:?@2L9/!;!7.11 . A-9L;2@.:9/!
A.-.1.1:C9B972.:91A.0/!@.7E 7'BHI!" IBOL. TIdKN!A9-!;Z; 7A19N!D?;!19!+;-L.289!:;!1I-9@;8H9!
J911B:29!1S92!1C-2.:9'BH9!.A;B./IC971912B@7?2@9!:;!A-9@;F;-19/'2B:0F;B./N!7./!@.7E"7!:;!S?B:.-
C91{B2./".F-0COL1./";7'D?;1/;'?@D>22.1 7THS; BE-.!;BCIB@-...'B9/'@;--2@G-29/'2B:0F;B./'A;1./!

i ZA;:28b;/19S2C2.2/';7A-;;B:2:./1 A;19*/@.:9' E-./121; 2 Y.J' Y N! <==>¢! $%"k#N!gqqnrVT!
,-.BIS9-7.-19/12B:0F;B./!;7'@-.E.1R.:9-;/1-?2-2/;\[? . '@;--./!;7'O-;.".F-2C?1@OL;2/!"1A.?@.!
D?;! XO!:/@tz?2@./' LN/ ;7! E.@;! B.! ;/S;-.! AfE12C.! E-./21;2-.T! #/! @;--./' 2B:0F;B./!

-[?21@97?1B.1C-2.8H9!::1$:/:-L./I'B:OF;B./!;I1B.!:;7.-C.8H9! ;! :-- /I'B:OF;B./12B.A-9A-2.:. /!
9/1C@?7:1::/@;NA9L9/N!:;2Z.B:9!::12BC9-A9-.-NIA9-1: Z: 7TA19NI@;--2 @ G-29/!/.F-.:9/N!O-; /13!
Col.@.':;;17.@;-2.2/NI"@CT!

#1 9A2B2H9! :;! D?;! @;--./' 2B:0F;B./! /[H9! 27A-9:?@2L./' BH9! :;C9--;! ;] COB/@.@.8b;/!
9EX;@2L./197?!:;1:.:9/:/@.@0/@2Co%MN7.I-:A-; [;:B@.8H9!/9C2.1";/@2F7.@2".:..'D?;!@;B:;!.!
:2/1;72B.-1.12:;2.1:;1D?;19/12B:0F;B./'\/HI!A-;F?289/9/% G%$$*'#!; IU#'#N!<=<ge!&'U#!;!
#&U*A#N!<=g=e! &'U#!;@!.1N!<=gne!)$#I#! ;I "#UI1%+N!<=g<WT!(;//;!/;B@2:9N!"|E./@.B@;!
21?/@-.@2L.1.1S.1.1:;1#L;12B9!49B. @ @B\ B 1;2-9/1C?X9!127GL;112BC2:;1;713?_-.-9).[

b000h" $%$9")(9"K5*,(92"E&56&8"F$9'&" 2J9,F&" $";(#",99("5.(" '#&?&%6&80" c$" $%$9’
;%0&5'&#"% & (DHE&"&%," #H& " "$%F$9"; (*$#$8"F(8$#7"8&9";%&5'&8"5&*& 7"$%$9"E&56&8" D
?2J9,F&0"G5".(7" ("K5*,("$9'J" &K" 9 5&EHR*&#0" 000" " T.("9%," ;(#CDI" &;(,&#" $99%9"
:&E&?D5*(97"$D"5.("9%$,}' T.("$9".(":$5*("CD$"$%$9"5. (";#(*DAS8|"B,A"CD$"5(9"G9'&*(9"
S5,%(9"$%$9"8& ' &#&8" (*(9"(9"K5*,(97"5<|">99,8" (" (:("3&%&7"5.("9$,0") 9 (##, 5*(2"T.("
HOF,9&"8&'&#7" 889" 17" $*DF&H" $%SICHH 1487 &%6&#7" 5<|"s" 9" $*DF&#0" c.("D59"
6(8%$59"CD$"5$8"5190"@$"F(5'(D"D8":$5*$*(#"*$": $5$5("$99$9"*,&9"CDS$" $8"D8"K5*, ("
,5'$%,E$5'$"CDS"'J";%&5'&5*(" % & (D#&" #&" $%$7"5&CDS%&I" $##&9"*(9"K5*,(90" GY

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

LTETIBINN . ?2@9/' X?:2C2.2/';7' D?;19/' S/ B:;2-9/1/912C2@.-.7! .! .B?1.8H9! ..! @;--.!
2B:0F;B..J?_-.-9|0/@O'A-;/;B@;!;/@.;/@-.@ F2...-F?7;BRRAAEPB./!;!7.2/'AOFZER!
Al.B21R./':;;79B/@-.@2L./' :.' A-9:?@2L2:.;;! ../ S.NB:./'C9791 D?;! .1 [?F;-2-1 .QIH P! !
A-9:?2@2L2:.:;1/:X.191S2:1!:.1E.1.B8.!B.!:;;C2/H9!:B@-;!19!:2-:2@9'e! @;--.!;!9!:2-:2@9'e! A-9A-2;:.:
A-2L. [~ F)(*(88<T(L#+#41' &' R+"&#(*_:::F'84)"=8'+8'#(D4)3&'D&7%)&'%&)*$-(#?7(1'(-('
HA)-(' TAL&#' (%&)NBS%! 27! 27! :9/1 A-9C;//9/! V,$5N! <gN! AT! nWN! .C97A.BR.:9! ;!
C97A-9L.B@;/!':;!-;C91R27;:B@9!:9!127A9/@9! @;--2@9-2.1!-?-.1N!:;79B/@-.@2L9/!:.' D?.B@2.



! (%

C.E;8./':;1.B27.2/' ;' F-.B:;1;177:291A9-@;N!O-;./' ;1 A./@.F; 7N!0B:2C;/!:;1-:B:27;B@9'A.-.!
A;C?0-2.N'D?.B@2:.:;1:;!S?BC29BO-29/N!/ RONOALT

492/\[:F7:B@9/!:.1/9C2;:.:;N!OL2:9/'A;1.1?7@212".8H9!:../'@;--./'2B:0F;B./N!/;!:;/@.C.7!
;71C.-.C@;-27.-1.1C9B@-.A9/28H9!;B@-;!;/@./";!.1A-9:?8H9!.F-9A;C?0-2.1;172B;-0-2N!-9@7?1.E
JIC979!3/A.89/19C29/9/;N!A9-@.B@IN!;B@-.L;/!.9!:;/;BLI91L2 BB{@BCA:9!A.qI2W!9!:9/!
-A-['B@.B@:;/1:9!.F-9B;FGC29N!/;@9-!C9B/2:;-.:9!19!C.--9ICR;S;!:.1:C9B972.1:9'A.0/N!F;-.:9-!
STE-BLTA-@;) B9 ) NTA9-1 2//9N! S-.D?;B@;7;B@;! .A9B@.:9! C979! 7,@.! .! /;-!
1C.B8...!1B./'-;F2b;/'A9@;BC2.17;B@;!A-9:?@2L./AZMNA22W!9!:.172B;-.8H9!;191:91F .- 27A9T!
#1.@7?.8H9!:;/@;/1:92/1;@9-;/N!;/A;C2.17;B@;!B9/'f1@279/'D?.@-9!.B9/'\V7./'BH9/97;B@;'B;/@,;
BI/'A;-72@;!.S2-7.-'D?;!L2F9-.1B;/@;/'/;@9-;/!?7!2BC9BS9-72/79!C97!9!S.@9!:;!D?;1./'@;--./!
2B:0F;B./N!;7Y?.17.29-2.NH9!0O-;./'-?-.2/%;1S19-;/@.2/!D?;'BH912BC9-A9-.7.11GF2C.!:;;!A-9:?8H9!
217:-CoT !

*719A9/28H9LL/LIL2/HOL/@2F7.@2.:..N!A;/D?2/.:.9-;/'@c7Y/;!;/S9-8.:9'A9-1:; 79B/@- .-!
9IL.19-1:9/1/;-L289/IA-;/@.:9/'A;19/!;C9//2/@;7./'D?.B:9!0B@*#:BI@.7E 7N!A9-!:;/SA9!
:D?0L9C9!:;ID?;191.27:B@9!:.1A-9:?2@2L2:.:;!:9.F-9B;FGC29!::A:B:;-2.I:..l.E;-@7?-.1:;17.2/!
@;--' A.-1 . 1771 .1 XO! 2@2127%¥T9B/2::-.B:9 G;! D?;! B./! /9C2;:.:;/' 2B:0F;B./! RO!

|

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

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

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



! &

C9/7919F2./'9?@-./'D?;!./'B9//./":N!A9-12//9N!/?.19C?A.8H9!;! COBC;ASHI®9EIBHI!/;!
L91@.N!L2.!:;1-:F-.N! 1 A-9:?"2-1E:B/'7.@:;-2.2/'";ZC;::B@;/'A.-.' F;-.8H9! :;1 1?C-9/N! .! D?;/@H9!

"97919IE.@;'BHI!'I-;:C;B@;N!C9BS9-7;!X0O!7;BC29B.79/NI@RIGC:2@.!:;'B9//.!
"OB/@2@7?28H9!BH9!:;279?!1::1/:-1.@-.L;/[.:9VA9-1;1:TI#/1:2/A?@./"; 7' @9-B9!:;/@;! @;7.!1S9-.7N
B.@7?-.17.B@;N!2BS1?;BC2.:./'A;19!CO9B@;Z@9!:;! 79E212".8H9!:;!/;:@9-;/1:9! .F-9B;FGC29! D’
S C..lslggY=N!L/@.L.719-F.B27.:9/'; 71@9-B9!:;1?7.1-;.8HOIL2F9-9/.N!; 1'7TE2@9'!B.C29B.1N!
ONAL2@9/'-..2C.127.:9/1 .1 [F-2C?1@7-.! A.@-9B.1T!'//9' A9-D?;! E?/C.L.7! -;.F2-1:;17.B;2-.!
Z@-;72/@.'e!C-2.8H9!:9'U+,N!;7!ggYoN!;!e!C-2.8HIN!; 7!gqYpN! - 2U2E288-7.!;!:9!
4;/;BL91L27;B@9'#P29T!4.@.!:;'g¢p!.!S?B:.8H9!:.'1KB2H9!4;79C-O@2C.!$?-.12/@.!VK4$W!.!
A.-@2-1:.1D?.11S9-.7;/@-?@7?-.:9/19/1:2/C?-/9/! :;\COTE.@;'e/! A9/[2E212:.:;/1:;1-:: 2 BEBRE ?2

F-O-2%'$%"+"*9A9-1.//27!:2"-N!@;BR.! @97.:9!7.2/'.@;B8H9!:9/'A.-1.7;B@.-;/'-?-.12/@./!
?2-.B@;!.1#("NL.2B:.1.//27!;1;/'COB/;F?2-.7T'A.?@.-9!;E.@;!.C;-C.1..1?7@212".8H9!../! @;--./!
2B:0OF;B.'A9-1@;-C;2-9/T!#!-;.8H9!:2-:@.!e/!:;7.-C.8b;/1L2-2.'B./!:"C.../'|;F?2B@ ;B ?.
J@;/F7:.B@9!/;'.@:B@./[;'A.-.19!S.@9!:;!D?;!.1::7.-C.8H9! ;! @;--./'2B:0F;B./' N!@.7E " 7N!
-;S9-7.1.F-O-2.NIA9-D?.B@9!-;/?1@.!;7!-;F?1.-2".8H9! S?B:20-2.! ;! C97E.@;! e! COBC;B@-.8}
@;--.I'BOIA.Q/T

%-F.B27.:9/! ;7! @9-B9! :9! ";B@-M9! :.! E.BC...! . B@BB:29N! 9/! A.-1.7;B@.-;/!
-?2-12/@./1;7A-;;B:;-.71:2-B@;! T #(M9S;B/2L.N .9 @;Z@9! 9! A-9X; @9! ;1 "9B/@2@7?28H9! D?;!
E?/C.L.71:2S52C?1@.-!.!:;7.-C.8H9! ;;! 7.2/' @;--./' 2B:0F;B./N! S.C212@.-! .! ?@212".8H9! :;1./! A
@;-C;2-9/127A;:2-1D?;19/12B;B./'A?:;/[;7N!:;179:912B:;A;B:;B@;N!:;/;BLI1L;-l.@2L2:.:;/!

2B:0OF;B./'D?.B@9!.9! . A-9L:2@.7;:B@9!:;!-;:CRRMCR/N!:9/1 AO@;:BC2.2/! \B®BCI/!;1 .1:./I

|

(FD;&#"8$%6 (#" 89" $##89"HJI"*$:&9'&*&90"CSEDS*("(9"+&*(97" ("$9'&*("*$"C.(";&DY6("; (*$"9%#" (8&*("F(8(" $L$S; %6
1(,9"9D&" JH$&" &EHKF(%&" FHSIFSD" 9(2#$" ;&9'&ES59" 5&9" X%',889" *<F&*&97" 9$8" *$98&'&8$5'(" &*,F,(5&%" ¢
3%6(#8D" 5(" $9'&*(" &:#$9$5'(D" D8" %,ES$,#(" &D8$5'(" 5(" ;$#K (*(0" Y$#" QR&'(9" R%(#$9'&,9P" F&$8"8,'(9" CD$" (;p
HOD-.(" q" FGOSH&-.("  5("  4#&9,%Q0"  129$#&M#("  *("  =%,880" B,9;5K:$%"  $8P"
6":.9Paa’\0[(D'D?$0F (8a/& F6|:«#@jc\'B,*dSt'srg9 0">F$99("$8"rf"*$"5(:0"*$"dfdd0"

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

jho

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




2D?2ANVT2B-.200 ;T 2.V @;--. /NVA-1::/L2BC?1.-191 .L.B89!:9/1 7;-C.:9/1:..1 L9B@.:;! :./!
A9A?1.8b;/12B:0F;B./'.S;@.:./*!/?/@;:B@.-.7'D?;\.l'@:;--./'2B:0F;B./!:;;L;-2.7!@;-).!:;7.-C.8H9!
C9B:2C29B.:.!.91A9/2C29B.7;B@9!:9!+;B.:9!5;:;-.1N!/?E7;@:;B:9!.9!:/C-? @0B29":Bi@A S
9/1:2-:2@9/1:;1?7.172B9-2.1;1S9-.71CIOB@-0-29/!e! A;-72//HAR 19/ 2B:0F;B./' A?:://;7!
-;.127.-1S.2/C.8HIIF.-27A.F; 7!

%! -:/?1@.:9! /@' E.@;/N! ::C2:2:9! A9-! 7:29! ::! L9@.8HI9N! A9:;! /;- 12:9N!
7.X9-2@.-2.7;B@;N! B9/l A.-OF-.S9/!:9! .-@2F9! <>y YN'TR/! D?.2/!/;! C9-9.! 9! ~?/?S-?@9!
;ZC17?/21.9~1.9/12B:0F;B./I/QEA2D?;A./1:91/919N!:9/1-29/;1:9/'1.F9/'B; 1./, 22/ @;Bl@;/

§ 1°"c.(""$HH#R9" ' #&* F,(5&%8%$5'$" (FD;&*&9";$%(9" K5*,(9"b000h" &9" D',%,A&*&9" ; &#&
&', *&*$9"#(*D',:&97"b000N"9$EDS*("98DFOI8F9"$" #&*,-3$90
§ 2°">0" '$HH&D" 'H&* F,(5&%8$5'S" (FD;&*&9" :$%(9" K5*,(9" 8%$9' G&ID&" ;(99%"

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

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

§ 4°">9"'$##&L9"*$"CDS" #&'&"$9'$" &#' E("9.(",5&%,$5J:$,9"$",5%,9;(5K:$,97"$" (9"* #3,'(¢

9(?#$"$%&I7" 8;#$9F#,'K:$,90"b4W>Cc KT "re1)B%+1)?-#'2 |

! !

%E/;-L;6;!D?;1.192@2L.!:./'C97?B2:.:;;/1S92! 7.B@2:.N!9!?/?S-?@9! BH9!/;!;/@;B:;?' e/!

-2D?2; N9 ?E/9191;1.1:;7.-C.8BHI!BHOIS92!C9B:2C29B.:.1.91.L.1!:19!1.-1.7;B@9T!*/@.!f1@27.N!
S921-:2@;-... /LN - X;2@.:.NY;B:9LLI-:X;28H9!:;S2B2@2L.19C9--2:.1B.I"9PRHHHIC2.1!
D?.B:919"B@-H®?/@:;:B@9?!D?;!./'@;--./'2B:0F;B./!:;L;-2.7'@;-!.!:;7.-C.8H9!C9B:2C29B.:.!
.9!A9/2C29B.7;B@9!:9!+;B.:9!15;:;-. LIV"#$4%+%!; 1 +#(,#(#N!<=<=N!AT!g=WT

47?-.B@;'9A-27;2-9/'.B9/'D?;\/;1;F?2-.71e!A-97?1F.8H9!:.1"9B/@2@?28HIN!79-7;B@;!
B@-;'gqYdbqg<N!.!@;70@2C.!:9/1:2-;2@9/' @;--2@9-2.2/12B:0F;B./!.2B:.'\BH9!2BL9C.L.! .1 2-.
5 S;B/9-;/1 19! [F-9B;FGC29! ;! .1 A-9A-2;..;;! A-2L...T! (.D?;1;! A;-09:9N! ./! .7;.8./" e!
A-9A-2::IA-2L.: - T71C-:2@.:./17.X9-2@.-2.7;:B@;!.91U+, T#/1A-QA9/@./'1;F2/1.@2L./":;/@;!
A;-09:9! BH9! 9EX;@2L.L.7! .1@;-.-! 9?! .S-9B@.-! 9! @;Z@9! CI9B/@2@?C29B.1N! 7./! @H
-:F?1.7;B@&Y°N!7;/791D?.B:9.A-:/:B@.:.'A9-IA.-1.7:B@.-;/'7.2/'C9B/;-L.:9-;/NIC979!
91C./9!:1911&!gY<n3gqYgN!A-QA9/@9! A;19!:;AT!I"9/@.!5;--;2-.1:.91I5&T!'//9'A.-;C;!:; 79B/@-.-!

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

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



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

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

"-@.7;B@,COB@-2E?0AL.!;/@;!C;BO-29!./1-9BS2F8b;/! AAXi@ 2609F 72C./'B9!
C.7A9! 9! [F-9B;F3C29! 9C9--2:./! B9! A;-09:9! AWB/@2@7?2B@;! ;! D?;! -;/?1@.-.7! B9!
:BS-.D?;C27;B@9! :;! A1;2@9/" ;Z@-;72/@./' C979! 9/! :.! REGHK(%N! <=gp! ;! <=ghse!
U*(4%(  #NI<==YLI%UI*#NI<=<gEWT!#9!19BF9!:9/!A-271;B®!:.!: "C...!I;;lgqq=N!9!
07A;@9!2B2C2.1!:.' K436S92-./@.B:9! F-.8./1 1 [?.1S.C;! .F-;/[2L.TI*B@-.L.7! ;7! C;B.!
[;@9-;/' -?-.12/@.I' C97! A-9F-.7./' A910@2C9/! 79:;-.:9/' D?;! .72@2.7! .! CO9B@;/@.8H9! :.!
27A-9:?2@2L2:.;;'B./'?B2:.:;;/1.FAC91./I;!C9BC9-:.L.7M. 2B:.'D?;1C97;:2:.I'' @.@2C.7;:B®;!
C971.1C-28M0";./;B@.7;B@9/!-?-.2/NIC979I'19IC./9!:. \#//9C&D")-./121;2-.\:; \#F-2E?/2B;//!

)-121;2- IVS#)WIIVI%UI*#NI<=<gEN!AT!gdqWT!

»2.BIONIA9-"7N!.1B9-7.1C9B/@2@?C29B.1!F.-.B@2:9-.1:9/1:2-;2@9/' @;--2@9-2.2/'2B:0
C97;89?LY;-I:S;@2L.:.N19/V,@9-;/-?-.12/@./'L91@.-.7Y/?.. @;B8H9'@.7E " 7!A.-.1./1:;;7.-C.8b;/!
A./l.B:9LlLc 6L./1C9791.7;.8.1-;.11.912B/@2@7?@9!:.|A-9A!R:2L ... T*/@.!-;.8HI!BI!A;-09:9!

[9E!917.B@9!:.'BOL.!1;F2/1.8HI9T!%!:;A?@.:9!A.-.;B/;(0C2./!$2E;2-9. A-;/;B@9?!.1I*"Ig>>N!; 7!
gp!:;IX.B;2-9!:;1gqq<N!S?B..7;B@.BR7'@;7.!-; X;2@.:9'A; 1.1#("['9!:;!D?;1.1:;7.-C.8H9!

"9BF-//9! (.C29B.1T! (.| X?/@2S2C.8H9! :.! I*"l 9E/:&:! ;ZA-;/I.! 79@2L.8H9! :;! C.-O@:-!
:COB{72C9!

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

|

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




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

(IX?/@2S2C.@2L.I:;;/@. I*1QEMQ;N! .2B:.N!?7! .-F?7;:B@9!:;! 7?2@.!-;C9--cBC2.!B.!
1S;-JAfE12C.1E-./121;2-.:;ID?;1/;'S?B:.7;B@.!B.|B98H9!:;!A-9:?@2L2:.:;!:;17;-C..9LIA.-@2-!:.!
D?.B@2:.;;!;;'R;C@.-0(#'%40%$"9d;!D?;!RO!BI!)-./218+3$"4" (##4'04#4'0&+%&'Q)-F& 1’
~F?7,B@9'@.7BS92!;E.@2:9";;;BS-;B@.:9!A;1./1L9@.8b;/l:..\#("N!D?.B:9":2L;-/./;;7;B:./!
A-B@..."CO7Y/1@;9-'1BHI!IS9-.7!.CO1R2:./TIIN!A9-1;Z; 7TA19NI9!@-; CRI!L..IX?/@2S2C.@2L
J7BLVA-LB@.: ALY A?@.:9 $7E;7!)-.BD?2BRON! 9N UA) [ ~ F /A#4' ppg:gqq’

Q-$&*9" kpImr' -4' (6"()*N&' "(##$"&#$41' D#A*$L($#H4A' *N&' "(##4* $)-Q.()4* ()"#(' -(84#%4-4* ('
0#("()-%-4*' (' (**('O(#%()"+41'e*(f' (6&#D$"4#7?' 4A#"$G$%$418'V)$#+'&N! gqgYhN! AT! gg<WT!
»2.B:OLI#("IBHI!.CI91R;!./'CI9BC;A8b;/!C979!.1:;1)-.BD?2BR9!.S./@;N! A9-1€7AL; @9IN! .!
B98H9!::ID?;L./\@;--./'2B:0F;B./\:;L; 7!C9--;/A9B:;-1.9/IA.:-b;/: 'A-9:?@2L2:.:;1:;17;-C.:9T!
#!B9-7.1CO9B/@2@7?C29B.1!:2/Ab;!D?;! .1 @;--./' @-.:2C29B.17;B@;! 9C?A.../' A;19/' 2B:0F;B./' /|
.D?;1.1D?;;LIR.E2@;7!;71C.-O@;-'A;-7.B;B@;N! .D?;1./1 PA@212"N, 7T A.-.! . @2L2:.:;/!
A-9:?2@2L.'VLO1@.:./'9?! BHO!I A.-.1 1 A-9:?8H9! ;1 ZC;:;B@;/' ;1 1?C-9/WN! ./1 27A-;/C2B:0L;2/' €
A-;[;-L.8H9!:9/1-,C?-/9/1.7TE2;B@.2/!B;C;//O-29/' .\ [;?'E;@/@.-!;! ./ B;C;//O-2./'A.-.1.1/?.]
-:A-9:?8H9IS0/2C.11IC?21@7?-.IN/;F?B:9!9C9/@Q7;/!;! @-.:28b;/!:;1;/N'BH9!9/'B9//9/'V.-@T!
<>gNISIgEWT!/@9!'1:27;-1D?;1.1"9B/@2@7?28H9!.E-.89?192@-.|A;-/A;C@2L.!1C9/791GF2C.!D"
2BC9-A9-.B:91.9'@;Z@9!.l.1@;-2:.:;!12B:0F;B.'D?.B@9'e!9C?A.8H;1?@212".8H9!..!|@;--.T

#A:/.-1:2//9N19/1:92/' .-F?7 :B@9/!V9!::!D?;!RO!7?2@.!@;--.!A.-.!1A9?C9!0B:29!;!9!::1D?;!
N T7.-C.8b/ L7 -V RET,@2:.1 .91 .-1.7;:B@OW! [?E2I@:7 @7 9/ 2. .@7.2/' [;B:9!
A-B@.:9/'-;,C9--B@;7;B@;! ;7' A-OA9/@./' 1;F2/1.@2L./N! ;7! A-9B?BC2.7;B@9/! AfE12C9/! .
2@9-2:.:/IN12B/;-2:9/F .@9/1:91A9::-1: Z:C?@2L9;N!.@ ! 7;/79N! ?@212".:9/' A9-! 7; 7E-9/! :9!
A9:;-1X?:2C20-29T!,.7E'719/!;:BCIB@-.79/'-;C9--,B@;7;B@;!:;B@-;!9/' .-F?7;B@9/' 1;L.:9/'.9!
X?:2C20-29!A;19/1S.NB:;2-9/'D?;IE?/C.7127A;:2-1.1:;7.-C.8H9!:;!@;--./'2B:0F;B./T!

|

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

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




! )+

#:1@;/1:92/1.-F?7; B@9/!7;BC29B.:9/'/9&;!19!:;ID?;L./':;7.-C.8b;/":;!@;--./IN'7.2/!
:9ID?;1 A-979L;-;7!:2-;2@9/' 2B:0F;B./N! 9A;-.71 2BX?/@28./' C97! .F-2C?1@9-;/' C?X.' @;--./'H
S;@.../TH#! 1*"1 gYh3gggoN! A9-!;Z;7A19N! A-9A{/' .I .1@;-.8H9! .. "9B/@2@?28H9! ;7! /;B@2:¢
2.7,@-.17;B@;®9/@9!.9!:;C2:2:9'B.1#("N!A.-.1D?;19/1.F-2C?1@9-;/!C?X./'F1;E./12BC2..7!; 7!
@;--.I'2B:0F;B./'BH9!/;X.7\.S;@.:9/!A;1./':;7.-C.8b;/T!(.IX?/@2S2C.8H9!:.1A-9A9/@.!1;F2/1.@2L
16!

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

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

(91.B9!:;lgqqp!9E/;-L. 6;!1B9!"9BF-;//9'E-./21;2-91912B0C29!:;!A-9A9/@./'1;F2/1.@2L./!
D?2,IE?/IC.7!-,@2-.-1.IC97A;@cBC2.1;ZC1?/2L.1:91"9BF-;//9!(.C29B.1!A.-.1.?@9-28.-NVi7!
2B:0F;B./NLI:ZA19-.8H9191 A-9L:2@.7;B@9!:;!-;C?-/9/'R0O:-2C9/!;.1A;/D?2/.:;11.L-.1:;1-2D?2; A/
72B;-.2/' VI*"l h<3qpWT! ...! 2B@;-;//.B@;! 9E/;-L.-! D?;N! ;BD?.B@9! ./' A-9A9/@./' 1;F2/1.@
-;1.C29B.../1C97!.1:;7.-C.8H9!:;! @;--./'2B:0F;B./'9EX; @2L.7! :.-11®OBF-;//9! (.C29B.1! 9!

A9::-1 ::C2/G-29N! ;7! -:1.8H9! e! .E;-@7?-.! ;;! @;--./' 2B:0OF;B./! A.-.! @;-C;2-9/N! ./' A-9A9/@./!
1;F2/1.@2L.NE?IC.7! -;@2-.-1 :91"9BF-;//9! ;/@;! A9:;-T! *7E9-.! A9//.7N! :;! 2BOC29N! .A.-;B@.-!
AF?7.1COB@-.:28HIN! ./t A-QA9/@./' ;/@H9! ;! .CO-:9! CIUNN'CO/@7?7;/' ;! @-.:28b;/! :9!
7:-C..9ONIA92/\[?ET7;@;-".":;7.-C.8H91.9!1.-1.7;:B@9!:2S52C?1@.!9!A-9C://9N!:;2Z.B:9!7.2/\@;--./!
12L-;/NIXO!-;@2-.-1:91"9BF-;//9191A9:;-1:;C2/G-291/9E-;191?/9L:;/1.I'@;--.NA9-1@;-C;2-9/!S.C212@
9IA-9C;/ON!'@.7E 7'12E;-.B:9I@A-4.1917;-C..9T!

(9/! .B9/! <===N!.1 -;@G-2C.! .1 27A-9:?@2L2:.;;! C97;8.1 .1 ;1 ;/@;B:;-N! @.7E 7N! e/!
?B2:.;;/1;;'1C9B/;-L.8HIT& 19%!1&!pphp!:;!<>1:;19?7@7?E-9!:;I<==¢!;!9!I&!phngN!:;!gh!:;!.FO/@9!

|

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

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

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




51<==pNI!A9-1:Z;7A19N!A-9ADb;7!D?;1./1:;7.-C.8b;/!:;'@;--./'2B:0F;B./};1.1C-2.8H9!:;1?B2:.:;/!
5 1C9B/;-L.8H9!L/@;X.7!C9B:2C29B.:./le!;Z2/@cBC2.!:;"9B;. §8@BY72CIT!(.!X?/@2S2C.8H9!
LIA-9A9/@ .\ B! !

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

L@ 7E771B9/.BI/1<===ID?;!A-9A9/@./!1;F2/1.@2L./'9EX;@2L.B:9!.!.E;-@7?-.!../' @;--.
A.-.1.1:ZA19-.8H9!.F-0C91./;12B2€2,D?;!./l. @2L2:.;/'.F- CCI1./VHO!2B/;-2:./';7!A-9A9/@./!
1;F2/1.@2L./'L2/.B:9! .1 -;F?1.7;B@.-! 9! D?;! /;-2.1 9! ~;1;,L.B@;! 2B@;-;//;! AfE12C9! ;.. KB2H9~]|
' ZA-;/[HOICOB@2:.|BHE!:9! Tg>g!:.!"53 Y Y B!

(I X?/@2S2C.8H9! :;/@./' A-9A9/@./' .I-;@G-2C.1;1.1:;1 D?;1 "1 A-; C2/998 CA9PED
;ZA19-.8H9:9'A9@;BC2.1.F-0C91.1;22/@;B@;!;7!@;--./'2B:0F;B./N!A-9A2C2.B:9.1;/[.'"A9A?1.&
7:29/1::\?E/2/@cBC2.5;17;1R9-2.1:./1C9B:28b;/':;1L2:.1::1/?./1C97?B2:.::/'V1&!<==<13<==>WN/T!
*1;:1D?;IR.L;-2.1B.JA910@2C.12B:2F;B2/@.'E-./2 LIZIB@F-..28HIN!A92/!:;1B...1.:.2.B@.!S.»;-!
LO#H&*4* -(84#%A4Ti(*1 ! VI&! h>gp3<==hW7! ;/@27?1.-! ./! 10&**$D$1$-4-(*' -('
-(*()7&17%$8()"&"*&%$41'('(%&)NB8$%&'-4*' % &8+)$-4-(*'$)-Q JyMRIh>gp3<==hWT

%/! 1&/! >pgg3<==0N! og<h3<==Y!;! p<np3<==q! @-.";7! A-9A9/@./! D?;! COB:2C29B.7! ./
5 7.-C.8b;/1 ;' @;--./' 2B:OF;B./l el L;-2S2C.8H9! A-'L2.! :91 A9@;BC2.1! ;C9B{72C9! :.! -;F2HIN!
2BC17?/2L;!A-'L29!1;L.B@.7;B@9!:.'A9@;BC2.12:.;;/'F;91GF2C./T!4;!<=g>N!.1"7!;!L91@.-;7

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

dfdd0

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

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




A C-IA-9A9/@. 11 F2/1.@2L./1:;'D?; 1 ZA19-.8H9!:;172B-29!: 71@;--.12B:0F;B.!1A9//.19C9--;-!
[;7'.1.2@9-27.8H9!:9!"9BF-;//9!(.C29B.#NC97;8.7!.!.A.-;C;-| A-9A9/@./!/9E-;! ! F.-. B@2.!
9/1:2-;2@9/1:9/'F.-27A;2-9/T'd; B;19!@-;CRI!:;IX?/@2S2C.8HI!: 9! &gl
s"5('1#,&" &" ,8;(#' O5F,&" *&" E&#,8;&E$8" 5&" (FD;&-.(" $" F(59(%,*&-.(" *(" '$##, 'I#,("
5&F,(5&%7"&"F(8%-&#";$%(9"4&5*$,#&5'$9"5("4#8&9,%"F(%+5,&7";&99&5*(";$%&" (FD;&-
%(5E("*&" #&59&88&A5,F&"$"*&" #&HIE&#,8;$ #&T7"*$ " CIHHL"+$%&*&T7"$" , 5X8$H#&I"H
E&#B;$,#&9"CD$": $#&8" &" 9" '#&593(#8&#" $8" F,*&*$97" $" &99,8" &9ISED#&H#H" ("*(8K5

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

! '‘B@;-;/I.B@;! 9E/;-L.-1 9/ @;-79/! ~C2:.:;~N! ~:970B29~! ;| ~C9B/912:.8H9! :9! @;--2@ G-
B.C29B.1~!;7!C9B@-.A9/28H9!.9!@;-79!~2B:0F;B./~N!/?F;-2B:9!9!E2B{7 2P A@F/9D!

#1°71:./'"A-9A9/@./'XO!;;79B/@-.:./N!@.7TE'719?@-./'@;B@.@2L./!;;)-;/ @-2BK22./'F.-.B

27A.C@.:.!C971.1;;C1.-.8H9!:;'@;--./'12B:0F;B./T'+H9L.1F?B/"; Z; 7A19/[!A-9A9/@./':;!1D?;1O-;./!
CIO7'X?/@9!@0@7?19!'RO!7.2/1:;1<=1.B9/IBHI!A9:; 71/;-1:;7.-C...IVI*" | guBYN! A-9A9/ @ ./! ;!

G1C-2.8H9: - -L1S?B9TA-@2C2A.8HIA-.19/1:/@.:9/19B:; ' R9?L;-1 @;--./12B:0F;B./!
n7.-C.l ERIA9A9/@./V/?E7;@;B:91./1:;7.-C.8b; /e W/, 7TEL;2./'&;F2/1.@2L./":9/";/@.:9/!
VI*'l<ph3<==0WT

(9'X0O!7;BC29B.:9'X?1F.7;B@9!;7!D?;!9!+,5!R97919F9?!.!@;--.12B:0F;B.!$.A9/.3!+;--.!
9! +91! VI;@28H9! BT! >T>YYWT! ":B@;B./! :;! AOF2B./! :9/! .?2@9/! /HO! :;:2C...I' .! :E.@;-! .|
A-9:?7@2L2:.:;1:9/1.--9%,2-9/1D?;19QRL.7!2--;F?1.-7;B@;! .!-;F2H9!;1/?.127A9-@|BC2.!A.-.1.!
;C9B972.1 :9' A.O/T! %! .?2@9-! ..! .8H9! .S2-79?! D?;! . @;--.! 2B:0F;B.N! /;! :;7.-C...N! @-.-2.!
C9B/;D?cBC2./":;/./1@-9/.1'A.-.191*/@.:9!-9-.27;B/;NI/9E!9/!./A;C@9/'C97;-C2.1N!;C9B{72C9!;!
[9C2.10%(C+-$%4)-&'1Q"$8&*' $)" (#(**(*'-&*' )NL)-$&*]9' 0 (**&4*' @ +('34D$"48'4'#(.SN&'3?'
8+3"&* 4)&*9" "&#)4)d' O#&-+"$74" )&' Yo+#*&' -(' 8+F"4*' .(#ATi(W)$#+'&N! <==q.WT! #9!
X?:2C20-29!S92!1/912C2@.:9N!:;12BOC29N!.A;B./1.'1B?12:.:;1:.1A9-@.-2.:91U2B2/@ -29!:.!'s?/@
5CL.-92.1@;--.12B:0F;B.!$.A9/.3+;--.1:91+9%T1%!D?;12B/A2-9?!9!.:L9F.:9!"0C;- 9 MY @ !

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

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

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

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



! )

ASA-1917:[791BOTA-9C;//9!:;10? _-.-9]0T!"9OB@7?:9N!D?.B:919/!.?2@9-;/!:.!I;@28H9!BT!>T>YY!
BZ;-F.-. 71.LE;-@7-.1:91+,5!A.-.1:12/C?@2-12Bf7;-./'@;70@2C./'D?;!BHI!R.L2.7!19F-..9!cZ2 @9!
B9 A9:;-1 1;F2/1.@2LON! BOL9/! A;:2:9/' A12COL;2/' .' D?.1D?;-! :;7.-C.8H9! 2B®DF:B./!
AlL-TV-IX?2B@.:9/1.9/1.2@9/TKO?L 1A 2:91A.-.1.1.:98H9!:.1::7.-C.8H9!..|@;--.1:;1S9-7 .!
;;/COB@OBXYK8'$134*];".1;ZC1?/H9!:.10O-;.1:;1gp=i7N!-;S;-;:B@;!e!S.2Z.!:;!S-9B@;2-.N!.7E9/!
[9E! 1 X?/@2S2C.@2L.!;;'BHI9!C919C.-!;7!-2/CO! .1 BE;2BR. 1! A;:2:9!A.-.1.1;ZC1?/HI! ;[!
27GL;2'C97IA9//;19?1A-9A-2;..;;1. B@;-29-;/!.!gg>0oN!:;! @;--./'@2@7?1.../'A;19!'("$#!.B@;/":;!
gqYYN!:;1-9:9L2./";/@.:?2.2/' ;! S;:;-.2IN! ;' AL.B@.8b;/! :;! .--9”N! ;1 O-;./1 ;1 COB/@-?8H9! ;!
2B?B:.8H9!:.1k2:-;1"@-2C.!;;!"9@2BF9t.-D?;! (.C29B.1! ;! U9B@;! $9-.27.T! V) $#+'&N!
<==q.W

#IA-9:2@2L2:.:;1S921?271:9/'@;7./'A-2BC2A.2/'@-.2:9/'.9/.?@9/N!-;B:;B:9!.91#CG-:H9!
?27'2@;7'2B@;2-9!:;:2C.:91.12//9N!:;B972B.:9['~%!S.1/9!.B@.F9B2/79!;B@4H! 2BF[BY!;!
9!:;/;BL91L27;B@9~THLB@9?.!"9-@;!D?;![! !

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

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

4;A92/1:91X?1F..9NIBHO!@.-:9?!A.-.'D?;12Bf7;-./1A-9A9/@.I'1;F2/1.@2L./'\[;1. A-;/1.11;7!
A.-!@-.B/S9-7.-1;7'B97.19!1D?;!R.L2.1/2:9!:;C2:2:91A;19!+,5!B9!C./9!:.1$.A9/.I;IA.-.ID?;!
91A9::-1:Z:C?@2L9' @-.B/S9-7.//;19'BIL9!:B@;B:27;:B@9!;7!9-2:B@.8b;/!.:72B2/@-.@2L./T!#12
AF?B/172B2/@-9/1:91+?A-;79IX0O!@2BR.7!A-;L.2/@9'D?;!12/@91.CIOB@;C;-2.[!

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




! )$

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

42@9!;!1S;2@A01B9/!;F?2B@;/'9!A9:;-1;Z;C?@2L9N! A9-17;29!:1#:L9C.C2.1J;-.1!:.]
KB2H9!;1.E9-9?!.119-@.-2.! >=>3<=g<!;!19!|.-;C;-1==g3<=gh! L2BC?1.B:9! @9:.! .! .:72B2/@-.8H¢
AfE12C.N!:2-;@.!;!12B:2-;@.! .9/' @;-79/':9! X?1F..9T! .7E'7! B9'A.-1.7;.B@9! S9-.7! 7?2@./' ./"
A-9A9/@./'E2/1.@2L 18V <<h3<=g<N&!nYgY3<=g>N!l&!g<gn3<=gpN!l&! g<gY3gpW!'E?/C.B:9!
S9-7.127.-N!;1A9-D?;1BH9!:27;-1B9-7.127.-N!19!;D?0L9C9! .1 .:.98HI! A; 19'HQBHZB (" #&*"
(6%(**$748()"(" AD*"#4"&*" (' %&801("48()"(" 413($&* 4&' @+(' G&$' O0#&O&*BE)4' 4
&#3$.$)4#34G((I 'V)$#+'&NI<==qWT

(H9!:;2Z.1:;1/;-1C?-29/9N!A9-"7NI9E/;-L.-1C979!9/IA.-1.7;B@.-;/'-?-.12/@./'"?@212".7!.!
nC2/HIIX?2:2C21L@T!>>YY!179:912B:2/C-;@.7;B@;!19A9-@?B2/@.T!+9E!9!7.B@9!:.!-.@G-2C.!;
D?;1./1::C2/b;/'X?:2C2.2/'B;C;/[2@.7'/;-'-:/A;2@.BNO'R;/2@.7";712BC9-A9-.-1.A;B./19!D?;!
1R;1COBLc7T!42L;-/."A-9A9/@./' 1;F2/1.@2L./N!!.1;Z;7A19!:9!1&! og=3<==h!;!/?./';7;B:./N!

9C?A.8HOW!! 2FB9-.7N!9?!.@"! -;CR.8!T09B:2C29B.B@;/! C979! ./ ;;! Bf7;-9/! go! ;! gp! :9!
X?1F.:q
" SO SHH&D" SKES589"S. (" (*$#. ("OSH" (PHS' ($" &##$5*&8$5'(" (D"*$"CD&YCDSH" &
(D"5SEIF, ("HD#K* F(7"CD$"#$9'#, 5H&"(":%$5("SLS#FKF, ("*("DID3HD'("$"*&";(99$"™* #$'&
F(8D5,*&*$" 5*KE$5&
" S S8 &7 589" SH#&I" S*KES5897"&" CDE&ICDSH": $99(&"$9'#8568&"&(9"E#D;(9"#,

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

SIC?7A-7 8B.1.191R9/L2/@9/!A-9A9B:9! .| E;-@7?-.!../'@;--./'2B:0F;B./'A.-.!.172B;-.8HIN! 9!
.F-9B;FGC29!:19!.--:B:.7:B@9T!"97!A.B9!:;!S?B:9!:;1/?./'.-F?7;:B@.8b;/N!L2.!:;!-:F-.N!:/@0O!.!
BO98H9!:;ID?;19/12B:0F;B./IBH9!7.2/IB;C;/[2@.7'L2]179:9!:2S;-;B@;!:.//9C2;..;;'B.C29B.1N!
A92/'XOL/@H9I~C2L2127.:9/~,1.C?1@7?-..9/T!...191D?;I1D?;IL;-; 79/1./[;F?2-T

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




! )%

chchdb*?*#(,5%")*)/0-208&)(3=*06)* 7+")::3* @B+ 7*_3$3*

*@;!@;7."@H9L7A19ID?.B@9ICI7AL;Z9T!4;1?27!79:9'F;-. AN!19'\@;-79!.C?1@8-.8H9!-;S;-
[;1.91S;B{7;B9!A9-17;29!:9!1D?.1P7.1C?1@7?-.l.E/9-L;};Z@;-B.7;B@;!9/";1;7;B@9/'C?1@7?-.2/":;!
?7!97@-9! F-?A9N! ;BC.2288!9! .C979:.B:9 @®/!;7! /;?/' A-GA-29/! A.:-b;/! V)$%%U! ;!
+*J*&N! ggpoWH ;ZA-;/[HION! A9-"7N! C.2?! ;7! :;/?/9! ;:B@-;! 9/' 2B:0F;B2BI2F;B2/@./! ;!
B@-9AG19F#R&'(+N!gqgh.};!lggghEWI'IL2-@7?:;!:./'S.1R./;;;;D?0L9C9/'D?;IC97A9-@.N!?7.!
LAID?;:/@0O!S?B:.:B.IC9BC;A8H9! :;!C?1@7?-.! C979! ?71 COBX?B@9! :;! @-.897!D2:! A9:;
A;-:2:9/19?19E@2:9/T'#!IC?1@7?-.N!B;/@;!CO9B@;Z@9N! :B@:;B:2:.!1C979!?B2:.:;!S;CR.:.N!127:
?7'F-?A9NICO79Y;L.1C?1@7?-./'S9//;7/12/@;7./'S;CR.:9/1D?;!/;'P;BCIB@-.7Q!.A;B./'D?.B:9!RO!
S9-8./1A910@2C./";!IF;9F-OS2C./17.29-;/'VCSTIUKS$IKtN!gqn @ ARt

#;/C-2@.1'19%@.@7?@9!:9}1B:29'V&;2InT==g3h>WN!;/A;C2. 1 10BED 29! 2[R2FI!
2B:0OF;B./";712/91.:9/N!;7'L2./'::12B@;F-.8H9!;12B@;F-.:.9/W!A.-.C;! @;-1/2:912BS1?;BC2.:.!A;1.!

ggp>;!lggpneB#U#++%,*NI<=gn WTL!@2A9!:;!CO9BC;A8HI!A9:;!7./C.-.-1./'-;1.8b;/!:;1A9:;-!
:BLI91L2:./':B@-;1./":2S;-:B@;/'C?1@7-./";)@.7E 7":;/C9B/2:;-.-1.['"A9//2E212:.::/':;!-:/2]@cBC2.N!
2BL;B@2L2:.;;!;!C-2.@2L21iCR1@7?-.! @2:.!1C979!:972B...! V%i&N1$) (F!19-!;/@.! - ~*HIN!
9?@-9/'C9BC;2@9/'S9-.7!/;B:9!;1.E9-.:9/I;1.:9@.:9/'A;1.!. B@-9A919F2.N! C979' RWE=2:2/79'V
(*4*$d**(!I"*,*$+*N!ggqoe! I#1#+,*$I'#4'+N! <=g=a'k#((*$fN!gqghWN!C?1@7?-./!:;!
S-9B@;2-./'V(*mU#(N! <==hel'&#! <==>WN! @;-C;2-./! C? 1 @B-5*¥ k*$+,%(*N! gqqpe!

k#((*$fN !gqghWN!S-2C8H9!12B@;- @B2C.!V"#$4%+%!4*19%&'d*'$#N!ggn>WN!!2B:2F;B2".8}
79:;-B2:.;;'WV+#k&'(+N!gqghWN!C?1@7?-.1C97!./A."V'K(Kk#N!<=H@AD-2./!. B@ 2D 28.F;7!
VE&K"#('N! <=gn! ;! J%mN!<==gNT! %! D?;! ;/@.-2.! ;7! X9F9! A.-.! 9/' B@-9AG19F9/! ~/;-2.! 9!
G12NT7:B@9B@-;1.12:B@2:.:;1:1.1.1@;-2:.;;N:B@-;1.1?B2:.:;1:1/;7;:1R.B8.N: 17?1 @2A12C2:.:;!
1.1:2S;-;B8.~V"#$4%+%N!;7!;1.E9-.8HOWT

%! @;-79P.C1@7?-.8H@9! D?;! :27 -:/A;2@9! .9/! 2B:0F;B./N! D?.B:9! ?@212".:9! A;19!
X7?:2C20-29!D7?;-112B:2C.-19!2B:0F;B.!D?;! XO!BH9! 7.2/' 7.B@;-2.! @-.89/! ;! /?.1C?1@7?-.N! 97?
;7TE9-.17.B@;B:9! /2.1 C?1@7?-.N! XO!:972B.-2.19/' /2FB9/! .1 /9C2;:.:;! BH9! 2B:@FB/T!
~F?7.B@.20.!.D?2!/;!E./;2.'B.!B98H9!:;!C?1@7?-.!GB?782..;;!S;CR...Q#:;B972B.8H9! !
JA;C2.17:B@;!.A12C...IB.I;/S;-.!A;B.IN!9-.1::179:91A-9@; @2L9!VB9!/;:B@2:9!:;IE?/C.-IF.-.B@2-!
A-[:B8.1:1?2712B@ -A-;@;N!:;1?7X?1F.7;.B@9!C?1@7?-.17;B@;!.;;D?.:9!:19?7@12SB X 2E
IB9-7.1A.:-HOID?;1A9/[.7!-:/?1@.-!;7!7.29-1.C;//2E212:.;;WN!9-.1:7!::/S.L9-1:9!12B:0F;B.N!
[2FB2S2C.B:9! D?;! B;BR?7.! .8H9! C?1@7?-.17;B@;! 9-2;B@.:.! /;-2.! B;C;//O-2.N! ?7.1 L;"l D?;! X



! )&

#TE.N CO/@7?7.7" [;-! A-9B?BC2.../! A;19/' 7.F2/@-.:9/! ;7! D?.1D?;-! /?A9-@;! A;-2C2.1!
.B@-9A91GF2C8IBI@hU+!<gToo<e!$U+!I<qT=YH$*IY=>0n<WT

#A:/.-1:12B.:;D?.8H9!:.!1C.@;F9-2.!:;!~.C?1@7?-.8H9~!e!lCOB@2BFcBC2.!:.!-;.12:.:;N!/;?!
?/9'/;F?;1/;B:9!S-;D?;B@;!;7B9-7./ NIC979!"191C./9!:91 XO!7;BC29B.:.9'*/@.@7?@9!:9!}1B:29!;N!
@.7E'7N'E./@.B@;!A-;/;B@;!;7":;C2/b;/!X?: 28 PIM!IA;19!X?:2C20-29!"@.1!D?;!9!"9B/;1R9!
(.C29B.1!:;;!1s?/@28.!.@!7;/79!-;:2F2?17.B?.119-2;B@.:9-1.9/17.F2/@-.:9/N!B9!.B9!:;!<=gqN!.!
1= 1A;2@9]

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

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

#/1.BO12/;/'C-0@2C./1;19-2;B@.8b;/I;/@H9!7.X9-2@.-2.7;B@;!L91@.:./! .91 ?/9!:9! @;-79!
J/S;-.1A;B.1T!"979! 72BR.! .BO12/;! LOG@9/! :2-;2@9/! @;--2@9-2.2/! 2B:0F;B./N! ZB®!-;//.
B@;/N!.B.12/.-191?/91D?;! @;7!/2:9!:.:91.91 @;-79N!;/A;C2.17;B@;! B./'f1@27./! . "C.../NIA.- !
L2BC?1.-;!C9B:2C29B.-19!F9"9!::!@.2/!:2-;2@9/1.1?7 |A-;@;B/.|1~A?- N 1@P1 @ ?-. 1~T!

#1:011- 1A 2@9N!:92/1:A2/G:29/'7;17.-C.-.71:?- B@;!9/' @-.E.1R9/!:;!C.7A9N!9/ID?.2
CI7A.-@21R9!.D?2N!?719C9--2:9!;71J?_-.-9]0519?@-9!B.!C2:.:;!:;1)-./012.TI%!A-27;2-919C9--;?!
;71<=gqN!D?.B:9'@970L.79/'7.@;!:;A92/1:9!.17989N!10!;7!J?_-.-9]0!;!;/C?@OL.79/1?7.!
-0:29!:91U.@9! J-9//9! :9! +?1T! #/1 C.B8Db;/! ;-. 7' 2B@;-C.1.:./' A9-! BO@O0C2./T23B2D7;!

|

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

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

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

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




9?L279/19!-.:2.12/@.'B9@2C2.-'D?;!9/12B:0F;B./";;10?_-.-9j0%/@.L.7":;B?BC2.B:9!9/17.1;S0C29/!

*71;F?22:.1.1BO9@O0C2.5;1;1,7;B:9?L1;F?2B@;!S-./;[\~/;iBL2b;/'@2L;//;7'X9F.B:9!C.CR.8.19/!
0B:29/IBH9!-;C1.7.L.7~T#!S-./:NID?2;1"1?7172/@9!:;'D?;/@29B.7;:B@9!2::B@2@0O-29!;!::/: " 7'A; 1
F-.L;'A-9EL;7.1 ;1 L1 AFEL2C.! D?;1/H9! 9/ A-9C;//9/1 :;1 . 1C9912~.8H9! ;B@-;! 9/! J?.-.B2! ;!
.29.N!;7E9-.!@;BR.12BC979:.:9!.! @9:9D7?;!.19?L2-.7N!;/A.B@9?!/97;B@;! .| 7AF$6(9'
KA#&19'$**&'J' &'"(80&'"&-&')4'#?-$&9") &' VA%(D&&E:::'4' ()" ('4%4D4""()-&' @+(' %&) 7$7 (# Y&
$**&N!-;/A9B:;?!U.-21;B;!d21R.1L.N!S21R.I;;!1+;?!,2@9N!e!72BR.12B:.F.8H9!/9E-;!.D?;1;!;A2/G:2¢
12BXf-2.1-.C2.1T1%!/BB!9C9O--;?!;71<=<gN!:?-.B@;!9!#C.7A.7,B@9! ,;--.! &2L-;! V#,&WN! !
7.B2S;/@.8H9'A910@2C.!:9!79L.27;B@9! 2B:0F;B.! D?;!9C9--;!:;/:;1<=gp!B.1 C2:.;;! :;1)-./012.T!
(.D?;1.19C./2HON!L2-.12".-. 7'A9/@.F;B/:9:;B@H9!72B2/@-9":;!;/@.:9":9!7;29.7E2;B@;N!$2C.-:¢
+.11;/N!B!D?.2/1;1;12-9B2"9?12B:0F;B./!D?;!?@212".L.7'C;1?1.-;/!:?-.B@;!./'7.B2S;/@.8b;/N'B9
[(B@2:9!:;1D?;19!?/91:91 A.-:1R9!:;/C.-.C@;-2".-2.! 1 2::B@?2:.:;! 2B:0OF;B.!:..D?; 1./ A;//9./!
VI9:;-I>n=NI<=<gWT®#/'A9/@.F;B/!/;!:;-. 7".?-.B@;!?7."../'7.29-;/'"79E212".8b;/!PB;B./!:9!
A.0/IC?X.IA-2BC2A.1I1A.?@."NIRO!.B9/NL.I1?@.!A;1.1:;7.-C.8H9!:; ! @;--./T!

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

*12;11);B2@;/N!'A-9S;//9-12B:0F;B.!F?.-.B2!..1KB2L;-/2:.:;15;:;-.1!1:.13-.B:;149?-.:9/!
@;7'?7.12B@;-;//.B@;!A;-C;A8H9! :;/@;! @;7.T!";-@.!L;"N! BG/TOAI 7' #@ !J?./? "]
9C9--2:9'B9'@;j9RB:;-? U.-.BF.@7?";!B9/':2-2F0.79/1.91J? -.-9jOT#IL2.F;7!;-.119BF.!;!
C97;8.79/'?7.1C9BL;-/.T!(9!C.--ON!;/@.L.7'+;?, 2@9N!49B.1U2F?;1.N!*12;11;: 2 T*?11R; /. 2/1;!
D?;NLI727N!A.-;C2.1D?;19/1 X?0MN/NLLN.2@9-2:.::/1:1?27179:91F;- . AN!; Z2F;7!D?;!9!2B:0F;B.!

[: X1~A?9~NBR2/@G-2C9NID?;!C.2E.!B.1791:?-.'D?;!9/'E-.BC9/IS. A, 7!B.!C.E;8.!:;1;/1.!1-:/A;2@9!
OID?;1M;-12712B:0F;B. T*12;117;!-;/A9B:; ?1.//27[!
Y(D"*&#"D8"$L$8;%("F(5F#$' (7"5D8";#,8%,#("8(8$5'(7";&#&" 38&%&H"9(?#$",99(0" +$59%'
5D8&"$9'J'D&"CD$"#$;#$9%55'&"D8BS R, "*& "ED$#HE& *("+&H&ED&, 7" (D" ("6 $#l,"*$"
D8&"#3$:(%D-.(7"$8"8(8%$5'(9"*$99%$9"(9"6$#l,9"&; &#SF$80"G5".(":(FI"3&A"D8&",8&E$8"
*$%%$"$"F(%(F&"5&";#&-&0"G%&"<"D8&"8$59&E$8";&#&"&"9(F,$*&*$"CD$": $8"F6SE&E

I

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

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




! X

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

! *@.';/@-.@ F2./' 2B:0F;B./! ;' C97A9/28H9! C97! BOL9/!;1;7;:B@9/N! C979!:2//;1 *12;1N!
SATLT-F2-1?271PBOL9! 7?7B:9QN!?7179L27;B@9!:;B972B.:91 A9-19/9 IV<=gnN!ATI>>W!:;!
CO/79AA0@2C.1:;IV-WCOB/@2@7?28H9!:;17?B:9/'D?2;/;17.@;-2.12".; 71?7 1A.2/ .F; 7'A-;C.-2".:.N!
C9BS?/.N!I.TE?.N!;7E.-.1R...N!.--?2B...N! C;-C...!;I-:@97...N! 7./' D?;' @.7E!/;! .E-;! €
9?@-./'A9/[2E212:.:;/'-;1.C29B.2/N! A9-1 7:29!:9IGZ2@ A;-/2/@;B@:;GQR2! ;! V-W;Z2/@2-N! :;!

- @97.-L1-, SN -LIA-GA-2.1L.2: .13 71C91.E9-8HRICO719?@-./IL2:.MT!

(9/'A-9C;//9/1:91 SN B:;2-91 +.219!1 %121 ;2-.N! -;1.C29B.:9/' e! S.A;B:.1 9C?A...1 A;19/!
2B:0F;B./1;71J?_-.-9JON!,/@.};/@-.@ F2.!I;;!A-9EL;7.@2".-1.1C?1@7?-.1BH9!:;2Z9212/.;-TA@ 2
%!B97;!19?1.17:B8H9IF;B™-2C.!.9/12B:0F;B./I.A.-;C;7IB.!1A;@28H9!12B2C2.1!/;7A-;1.C97A.BR.:9/!
:.ID?.12S2C.8H9!~.C?1@7-.:9~19?!~2B@®;F-.:9~!

b000h" >-.(" *$" US'$#*," (" +#(,?,1#,(7" F(8" $L;#$99(" ;$*,*(" *$" F(5F$99.(" *$" 8%*,*&"
%,8,58&H#"*$" #('$-.(7"$8" &FSSBRHIO, ("Y,%6&%:& 7" 8&,9" F(56SF, *(";(#" >82#19,(7"
K5*,("$&:*,:%%$/)'q" 9(F,$*&*$7" 8&9" *$" CD&%,3,F&-.(" ,E5(#&*&7" bO0Oh" K5*,(9" ED&#&

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

(;7'+.2191%12L;2-.NIB;7!"0C;-99/@ N!/;?1.:L9F.:9NIC9BR;C;-. 7' #7E-G/29N!S21R9!:;!
/;?1,2@9N!7./'/.E2.7N!C9BS9-7;!1R;/'2BS9-79?!.| AONUT2!9/12B:0F;B./!S.1.L.7!A9-@?F?c/N!
519B:;12BS;-2-.71..C?1@7?-.8H9LLI2B@;F-.8HITIU.-2.1:;; 1L 21 NIL2fL.1:; W 7E-G/29NL.//.//12B.:9!
;71<=ghN!C9B@9'D?;!B?BC.19?L2-.!1S.1.-1B9!B97;!:;!"0C;-99/@.}!D?;19!:;1+.219!; 1;/!
9?L2.7!S.1.-N!7./'BHGBBR;C2N!@R.7!B9@0C2.!;;!D?;1;1;179-.L.1;71+H9!I.? 19T

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




#!D?.12S2C.8H9l.@-2E?0:..I#7E-G/29!d21R.1L.1;1.9/1:;7.2/1.291.1A.-;C;ID?;-;-1:27; -
9IX?:2C20-29NLI?71G!@;7A9NID?; /@ ./1A;//9./NV.1°7!:;IBHOY/;-;717.2/'2B:0F;B./'F;B?0B9/!;!
9-2F2B.2/IN! @.7E°7! ;/@H9! A@;MLIBC.-C;-.../N! ?7.1 ;"M D?;N! /;B:9! .C?1@7?-.:9/N! BH9!
A9::7!.1;F.-1:;/C9BR;C27;:B@9!:.11;2T!

*/[.1 R2/@G-2.N! /9E-;! 9! C9BR;C27;B@9! :./' 1;2/N! .C.E.! A&HI@F.NE,7G-2.T!
[;-72@.767;1?7'A.-cB@;/;T!";-@.'L;"N!A;-F?B@;2!.9/1.291.1:;1J?_-.-9j0!/;1;1;/1C9BR;2.7!
9N;?21:2-;2@9/'D?;}/@.L.7%/C-2@9/'B.!"9B/@2@7?28H9T!4;127;:2. @9N!.17.29-2.17;1:2//;ID?;1/271
D?;L.I"9B/@2@7?28H9!1R;/!F.-.B@2.19!:2-;2@9!/9E-;1./'/?./'@;--./T!I;-F?B@;2!;B@H9!/;!;1;/1XO! €
12:91.1"9B/@2@?28HI9N!.9ID?;1/97;:B@;!*-21;2:;NIDM;J@?:9'F-.B:;N!:2//; 67;'D?;1/27T!
$;/91L;79/N;B@HIN!5-.BC2/7.-!d21R.1L.N!B;@9!:;!+;?1,2@9";!;?N!@-.:?"2-1A.-.19!F?.-.B2!9!.- @
<>gT!(9'/2@;!:9'+,5!/97;B@;!;Z2/@;!.!"9B/@2@?28H9!; 7! A9-@?F?c/N!2BF1c/!;!;7!;/A.BR91IN
R.L;B:9!@-.:?8H9!A.-.!B;BR?7.!417.2/":;'<h=!10BF?./'2B:0F;B./!:9!A.OT!

5-.BC2/7.-1S.1.'1A9-@?F?c/'C979!/;F?B:.!110BF?.1;I"1?71.//0:?9!1:2@9-!:.'EOE12.N!A9-/;-!
'L.BF'12CHT I;B/9! D?;! 9! X?:2C20-29! 9! L;&-IC2A2@...7;B@;! ;! ;--9B;.7;B@:979!
~.C?1@7?-..9~-TI#'@.-;S.NLA;/.-1:2//9NIS92!:Z@-;7.7;B@;!:2S0C21T!,-.: 2" 2 Fa/AG\- DR 9!
29
C.("#SF(56$F,*(9" &(9" K5*,(9" 9D&" (HE&S,A&-.(" 9(F,&%7" F(9'D8$97" %KSED&IT" F#$5-

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

%IA-27;2-9!::/.S291S92!:/@.12BL;-/HI!:.l:/@-?@7?-.//?X;2@9N!L;-E9Q!;|A-;:2C.:912B2C2.B:
~@2F9! CO7!.1:./@-?@7?-.! ~/HI! -;C9BR;C2:9/~¢! ;7! [:F?2: N! TBCIBZRC?1:.:;/! D?.B:9!
2. 19F.79/1.1-IA;2@9!:;1D?2; 7V L1127 X;2@9!D?; -, CIBR; C;19/1:2-;2@9/¢!:;A92/1:2//19N! @2L; 79/!
?71A9?C9!:;1:12S2C?1:.:;!B.:2S;-;:BC2.8H9:B@-;!19/'@;-79/'C9/@7?7;/N!C-;B8./N!;!@-.:28b;/!'V9ID’
A.-LLIA-C2.1BHI'@;-!S;2@9! 7?72 @NB@RO-IS27N!B.I;ZA-;//HI!~CI97A; @2B:9'e!KB2HI~! V!
D?;I"T.IKB2H9e!19-1D?;1://;1 @;-791 ~CO7A; @2B:9~*N!; @CTW!9-1 S27NICR;F.79/1 .1?7!-,/?1@.:!
2B2C2.15;1C9BL2:.79/19/":;7.2/'A.-.11;-79/'@9:9/'X?B@9/T!!*/C-;L;79/'9!.-@2F9!;7'F?.-.B2!B9!
D?.:-91B;F-96:.;/C91.1A-270-2.1;17?2@9/'B9/!. X?:.-. 7\.1.A;-S;289.-L.;/C-2@.T'%!-;/?1@.:9!S2B.1!
S92L/@;[

!

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




! "+

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

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

CONGT L TUIGAD TenelS

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

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

<A UM

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

* 1 A27:2-1LMN D21+, 2@9!L2.1/;?/':2-.2@9/' @;--2@9-2.2/!;/C-2@9/' ;7! /?.1 10BF?
7.@:-B.F15;CR9!.D?2!9!A.-cB@;/;!;!-;@9-B9!V/;I"'ID?;!/.0W!e!B.--.@2L.!.C;-C.!:.1?7@212".8H9!
@;-79'-.C?1@7?-.:.9~'A.-.IC;-C;.-19/:2-:2@9/'@;--2@9-2.2/"2B:0F;B./T!

(.!C9BL;-/.! D?;'@2L;!C97!*12;1);B2@;/!;1;!@.7E'7!7;'S.19?!/9E-;!C979!./'C?1@7-./"
2B:0OF;B./'/H9!127A.C@.:.'A;1./'27A9/28b;/1:9179:9!::1/;-1BH9!2B:0F;B.!;!A;1.!1:2/@-2E?28H9!
'@;--.1":9/'2B:0F;B./'A.-.IC919B9/!B9!12B@7?2@9!:;!A9L9.-1912B@;-29-!:9!A.0/[

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

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

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

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




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

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

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

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

*12;11);B2@;/'B9/!-;1.@.!.1F9!D?;!A./[.1.911.-F9L:9/I;;E.@;/'9C9--2:9/IB.!;/S;- 1AfE12C.!
E-./212-.1D?;1C9B:2C29B.!19!F919!:9/1:2-;.2@9/'@;--2@9-2.2/'e!7.B?@;B8H9!:;1?7.1A-;@;B/.!C?1(
2B:0F;B.!A?-.BHOI'IA;-:.N!7./1-,/[2FB2S2C.8H9!..IC?1@7?-.;;BD?.B@9!;/@-.@ F2.!:;1/9E-;L2LcBC
;71S.C; 1 1?71A-9C;//91L291;B@9!:;1C919B27 . 8HIT!U./IBHOL ABIIA9ICIOB@; Z@9!.7;-0B:29!

91 CI9B@.@9! ;N! COB/;D?;B@;7;B@;N! .! 72/@?-.! IHO*QYR@DBH;JK) :.! ;Z2/@cBC2.! :./!
/9C2;:.;;'2B:0F;B./!;!BH9!/?.1.B2D?21.8H9~!IV"#$4%+%N!;7!;1.E9-.8HOWT!
> &#$5'$8$5'$"$318$#&7"8D,'&9":$A$9"9D?$9',8&*&7":,9'&"9(8$5'$" F(BD RB&"
8.("X5,F&";&#&"&"F(59F,I5F,&"*$"F%&99%$7"&" *$5' *&*$"<'5,F&"<7"*$"3&'(7"D8"3$5-8%

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

#/'@-.B/S9-7.8b;/N!A9-@.B@IN/HHZ.@2L./'\D?;!7;-.7,B@;!-;.@2L./'e/'@;B@.@2L./!;!
:972B.8HI'E-.BC.TI(HOIROfL2:./ID?;19L.F;BC2.7;B@9":9!COB@.@9!''L.291;B@9;!IF;-.N!; 717?22
C./9/N19l:@B9CO0:29!:;1:2L;-/.['"A9A?1.8b;/'2B:0F;B./T*B@-;@.B@9N!8H@OB/SIN!: 7!
7?22@.'12@7.8b;/N'A9-17;29!::1.F;BC2.7;B@9/!C-2.@2L9/:9/'A9L9/!2B:0F;B./N!.B@;/! A9-!.:28
:.1:2S;-;B8.NI.ITA.-@2-1:9'COB@.@9! 2B@ ;- @B2C9ON! D?;! A9-! [?E@-.8H9! 9?! A;-:.1 V"#3$4%+C
;1.E9-.8HOW!C979!;/@-.@ F2.!S-;B@;!.9!;@BB/ED:RWBHI!:;!12::B@2:.;;!D?;!;/@0O!A-;/;B@;!
;71B9//.1"9B/@2@7?28HION! BH9! 97@-.T!%/! 2:;.2/! ;' L2BC?1.8H9! ..I~A?-A1C?1@7-.1~! .91 F9”
2-;2@9/17E9-.!@;BR.71/2.9'A.?@.:9/!1B9/' ;;E.@:;/!:.1#//;7E1;2.1 (.C29B.1!"9B/@2@?2B@;! BH9
[?E12I@2-.7'e/'L9@.8b;/!;!BHI!SO-.7:2D/1.9!@;Z@9!CIB/@2@?C28BN\NIAW ! )Z; 7A19N!
D?;191-9X;@9!:;1"9B/@2@?28H9!D?;!S92!;BL2..9'A.-.IL9@.8H9!;7!11;BO-29!B9!S2B.1!:;!ggYhl
;Z; 7TA19NIL;:.L.19!:2-;.2@9'e! @;--.1.9/'2B:0F;B./'D?;!/;};BCO9B@-.//;7";7!'~;1;L.:9!l;/@OF29!:;!



! II+*

.C?1@7?-.8H9NY./1.17.29-2.1:9/1L9@.B@;/! [;F?2?1.1::S;/.1S;2@.! A;1.! COB/@2@7?2B@;! $9/;! ;!

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

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

%!+,5!@.7E 7'XOIS92!A-9L9C.:.9N!7;/7@A/AA-97?1F.8H9!..1"9B/@2@7?28H9!.!:2/C?@2-!
J@.! @;70@2C. TH#!-;/A;2@9!:9' COB@;f:9!/;7|B@2C9! .. ; ZB=/HP*! @-.:2C29B.17;B@;!
9C?A.7~N!A-;/;B@;!B9!.-@2F9!<>gN!9!+?A-;79!.S2-79?!D?;!.1;ZA-;/[H9!:2" -;/8L2& 9! .9!
BH9!.9Y(80&!:.19C?A.8HIORI<gqTqYWT!*//B&-&N!e!1?27:91D?;!A-;C;:;N!BHO!F?.-:.1-;1.8b;/!
C97!.D?219!D?;19/12B:0F;B./'L;/@;7N!C97!9/!.A.-;1R9/1:2F2@.2/'D?;!.:D?2-;7N!C97!9!12:297.!
D?2;1?2@2127.719?1:;2Z.7!:;1?2@212".-NIC97!19/1.127;B@9/'D?;!COB/97; 7N!; @CT!#@17;/79' A9-LC
JU9C2;:.:;/'2B:0F;B./'9A;-. 7NID?./;\/;7A-;NICO7LY;F?2B@;!1GF2C.[[RO!?7.1S.C;1..1/9C2;..:;!
D2;1;179/@-.'.9/'BH9!2B:0F;B./!;!19?7@-.!D?;!C9BL2L;!B9! @;--2@G-29T!+;-2.1-97|B@2C9!;N! €
2BFcB?9N!27.F2B.-'D?;!19/12B:0F;B./';'L;/@;7!; .F; 7,71 1?2 ' @;4:9! 7;/791 79:9! D?;!

J"OB/@2@7?28H9! 5;:;-.11 27 - /A 2@9! .91 79:9N! /:B:9! ://;1 79:9! @-.:2C29B.1! .E/917?@.7;B@;!
n/L2BC?1.:91:;1D?.1D7?;-12::2.1::1~A;-:.1:9/'@-.89/ICA?-.2/~-TH/IA-O@2C./1:91+ 5N!.9ICR.BC;1.-!
57.-C.8b:/  @;--./' B.' D?.2/1 9/1 2B:0F;B./! [HON! /?A9/@.7;:B@;N! ~.C?1@7?-.:9/~N! /97;:B@;!
C9--9E9-.1;/@.!B98KOT

$,C;B@;7;B@;N!A9-"7N!;7IX?BR9!:;I<=<gN!9!1&!oq=N!A-;/;B@.:9!;7!<==h!A;19!:;;A?@.:9!
k97;-9!1;-;2-.11$3U, N!@;L;!/?.!@-.72@.8H9!-;.L2L.:.!A;1.!E.BC...!-?-.12/@.!:.!1"|7.-.1:9/!
4:A?@.:9/'A.-.1::@;-72B.-N!:B@-;!12Bf7;-./19?@-./'D?;/@b;/N!.'L2BC?1.8H9!:9!1F9"9!:9/1:2-:2 @9/
2B:0F;B./'e!7.B?@;B8H9!:9/!@-.89/!C?1@7?-.2/T

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

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



! "+

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

bOODN"

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

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

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

#A;-1TA-, @3B 1@;5-.-19' @, Z@9! COB/@2@7C29B.11:9! .-@T!<>gN!9!D?;1/G!/;-2.1 A9
A9-17;29!1:11*"N!19!1&! 0q=!S92! CI9B/2:;-..9! A@9'e! @-.72@.8H9!;! @;L;' L9@.8H9! S.L9-OL;1!E
"972//HI!:;1"9B/@2@7?28H9!;1s?/@28.IV™sWLLI|7.-.1:9/'4; A?@.:9/; 7'<q!:; IX?BR8kgT!

&;7E-; 6;1D?;1.1L9@.8H9!-;.12~...1B9!11;BO-29!:.1#//;7E1;2.! (.C29B.1!"9B/@2@7?2B@;!
= X;2@9?1.12::2. 1 1L2BC?1.-191F9N9!:;1:2-:2@9/'C971.1F?7!:/@OF29!:;1.C?1@7?-.8HIT!'/@9!/2FE
27N-1D?;11 5 7.-C.8HI! L' @;--./' 2B:OF;B./N!/;F?B:9! .I"9B/@2@728F24 ;2-.N! BHI! F?.-:.!
D?.1D?;-!-;1.8H9!IC97!19!~F-.?!:;1.C?1@7?-.8H9~!;7ID?;!/;;BCI9B@-.7'9/'2B:0F;B./T

(/@;!';B@2:9N! 9/ 2B@ -A-;@;/' :;! B9//.!"9B/@2@7?28H9! BH9! A9:;7!:2.19F.-! C97! ?7.
B@-9A919F2.! D?;! .B.12/;! 9/ COB@.@9/' 2B@;-" @BRT@ /198 ;1'91?C@B2/79! ;! :./!
E9-..F;B/!..I;C919F2.1C?1@7?-.1T'K7.!12B@;-A-;@.8H9!'CO9B/@2@7?C29B.1N!;/A;C2.17;B@;!:9/
<>glLI<><NIA.-.ID?;L/@; X 71C9BS9-72:.:;1C9719!@9:91:9!@; Z@9!CI9B/ @2 @ ? 22PH-1'A-;C2/ !
C97!'91C9BR;C27;:B@9! 2B:0F;B.!';! C97! ./'L;-@;B@;/! AOBR@H-R! D?;!L;7!:;/C.-@.B:9! 9!

A-9C;//91;1BHI! ?7!:/@.:9'V+**J*$N! ghd ;! "#$4%+%N!;7!;1.E9-.8HOW!;! .2B:.!S.1@.! .9/!
CI9B/@2@7?C29B.12/@./' :.-;7! :/A.89! A.-.! ' @.PB@&;/@28.F;7' ;' A.-.! /' @;9-2./':.]
2B:2F;B27.8H9!:.179::-B2:.:;;1A;-72@2BIN!.1@;-B.@2L.7;:B@;N!A;B/.-1.1C?1@7?-.!;1.19C?A.8H9!
2B:OF;B.l:..!@;--.L.IA.-@2-!:;1?7.1A;-/A;C@2L.!12B:0F;B.!:;;!1-.@97.-I;!-;S. N @A IL2: . TIK7.!
C9/79A9@2C.!12B:0F;BV:IWCIB/@2@ ?2-! T2HEOIRA " #A*(#N!<=g>W!;7!C91.E9-. 8D!
Co719?@-./'L2:./.)A.-@2-!:;)-8b;/\.1/;-;71C99-:;B...INIS;2@./%;IV-;WS; 2@ ./V"#3$4%+%N!<=gnN!
ATISSWT
>9" '#&593(#8RF9" *&" ;&,9&ES8" $" &9" ;$H*&9" '$H##,'(#,&,9" 3(#&8" *$F,9,:&9" ;&#H&" &"
SHRESBE . ("*&9"#$VpK9" *(9"]&,("&" $" ZD&#&5," F(8" (9" 9$D9" ;&#$5'$9" $" (9" 9$D9"
(D'#(97" bOOOh" (" DI(" *(" 3(E(" *$O;#(;(#F,(58%" );$%(9" P#&5F(92" *$9S5F&*$&*(" ;$%
;%0&5€ (" &9"EACIBSLI "FIESSLY"; &#&" TRIR 7"CD$",5339'&BIR&9" HES5&97"F(8"
("DO("*$"&#(1 L,F(9"589";%&FBO"*$" 8(5(FD% DH&" #BEHIR 7" CD$" $5:$5$5&8" &9"
&9"*$"8,%66("?#&5HKS, +-#)Ih". ("FD,*&*(988$5'$"FD%',:&*8&9"; (#"$9' $E$58.90"



! "+$

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

%! D?;! 9/ 1.291. S~ 71 D?.B:9! -;@97.7! ?7.! @;--.! @-.B/S9-7...! ;7! A./@9! ;N!
A9/@;-29-7;:B@;N! ;7! A1.B@.8H9! :;! /9X.N! ;7! -:F2H9! C;-C.:.! A;1.! 1GF2C.! :9! .F-9B;FGC:
V@-.B/F;B2.N!.F-9@GZ2BIIR 1@ ?-. W!'1-;S.N;-1271~67PB: 9~V"#$4%+%N!<=gnN!AT!>>W!

" L-COB/@2@72-1/;?2M17F .- /1::1L2:.1B?717?7B:91.S;@.:9' A9-! @7.B8BB-;! 1.-F.!;/C.1.N!
@9-B.B:9!7.2/IR.E2A@/'A.2/.F;B/l;/D?.:-2BR.../1;};71-? B./'V,+'(IN!<=gpW!:;!1?717?B:9!
:2L.2:2:9'BH9.A;B./'7.@;-2.17;B@;N!7./'@.7E 7!C9BC;2@7?.17;B@;!V"#$4%+%N!<=gnN!AT!p=

|

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

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




! ||+0/(

chebib*A2&3 3-35#)*M&)0(0-%"2)*%*) *219™ (%6 #" 296 896" %96+ 0'3*

REVoASH ABYAHAQ" SHVMAP Yo 14#8 4 @+(8'S)" (H(*4' &' %&) 1@ & ;| A:; I/
'BCIB@-...|B./'A-27;2- "12BR./1:91-: 1. @G-29!COBC1?/2L9!:.1"972//HI!.-1.7;:B@.-:;'BD?"-2 @9\

el 57B:. 8! (.C29B.1!:9!}1B:29!V5?B.2W! ;! 9!'B/@2@?@9! (.C29B.1! : 3D1;98,89-7.!
#F-O-2.1 V'BC-W~T! #! "' 526BC-.1 "NI C979! S2C9?! CI9BR;C2:.N! S92! 2B/@.1.:.1 :11A;:2:9!
SA?@.:9/-:A-/:B@.B@:/1:9/'/;@9-:/1-2-.12/@./':9'Al0/T ! !

! %/'L;B@9/'CI9B/A2-.@G-29/'D?;!/9A-.L.71A9-1.D?;1;/':2."./1?/@.L.719/'/;-L.2:9-;/1:9/"
G-FHO/N!::B@-;!19/' D?.2/1;?NI A92/' [;1:27"2.1e!E9C.!A;D?;B.! D?;!19/! 2BL;/@2F.:9-;/' A-;@;B:2.7!
~:BCIOB@-.-~NL.1D?;-!C?/@9N!2--;F?1.-2:..;/'"C. AN N1 [79-.127.-1./12B/@2@7?28b; /' AfE12C./!
-/A9B/OL;2/'A9-1-;.12.-1-:S9-7.1.F-0O-2.1B9!A.0/T'%/'$;D?;-27;B@9/'S;2@9/!.9/!G-FH9/'VC979I
A9-1:Z:7A19N!9!$;D?;-27;B@9!;7!D?;!S9-.71/912C2@.:./'e!5?B.2! @9:./'./'A9- @AZLZRY/!
72@2:9/1::/:;19qY YL@ I<=ghW79B/@-.L.7!D?;N!.9!COB@-0-29!:9!D?;!:2/Ab;!.1"9B/@2@?28HIN
J'I'TBHOIA9//?0.1 271 9EX;@9! :;@;-72B.:9! ;1 2BL;/@2F.8HION! 91 D?;! ;- 1?71 A°//279! /2B.1T! %!
;/C-?2@0B29!:;!@.B@9/!.B9/!:;;1S?BC29B.7;B@9!2B;L2@.L; 17 R@:FABRR-;/T!(;/].!
@9.:.N12Bf7;-9/\/;-L.2:9-;/1:.'5?B.2N!:9"'BC-.N.B@-9AG19F9/!;!A-9C?-.:9-;/!:.1$;AfE12C.!S9-.7!
2B@27.:9/1.1::A9-NL.1°71::1@;-;7/2:91-:D?;-2:./'.\D?;E-.I;;l/2F219!E.BC9!:1S2/C.1!:;1:2L;-/./"
9-F.B2".8b;/'BHO!FIL;-B.7;B@.2/!VWN!2B:2F;B2/@./T

! (9ID?;1:2M - /IA2@9'el @; 70@2C.12B:0F;B.N!.!I"B;)@.1F-?B/!C./9/12BC2:;B@;/'B9/!
[:21V:1@.:9/' 9B:;! RO! BH9! .A;B./' .1 7.29-1 D?.B@2:.:;! :;1 COBS12@9/! :B@-;! 2B:0F;®&/! ;! BH9
2B:OF;B./N!'7./' @.7E'7N! 9B:;! 9/! :;A?@.:9/! -;D?;-;B@;/' 7.B@c7! [?.INEL;2@9-.2/[! $29!
J-.B:;91+?1NI+ B@.!".@.-2B.NOIN!U.@9!J-9//91:91+? 1IN!IU.@9!3-9//9!;!).R2.T!

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

PANSFS?,"&"&'#,7D,-.("*$"#$59;(5*$#" &"$9'$"#SCD$#,8$5'("CD&5*("$#& " &99SUBFH & Q4R HBE, 7" $8" dfri0"
U53%$%,A8%$5'$"&";JE,5&"(5*$"9%$"$5F (5'#&8"#SE,9'#&*(9"b$8",5'$,#("'$(#h" (9"WSCD$#,8$5'(9"*&"=+U"; $#8&5$F $L
*("&H*DHES'S (" $HK (*("$8"CDS "#$*,E,"$9'&"$9%"hi"8$9$9N7"#&A. (;$% & "CD&Y%"5.(";D*$", 59%# #" ("5 X8$#("*("*(FD:
$8"8$D"$L'(0">%<8"*,99(7"5.("#SF$?,"#$9;(9'&"q"9(%,F,'&-.("CD$"3,A"5&";%& &3(#8&"*,9;(5,?,%,A&*&"; &#&"$9'S"
=08&#&"*(9"B$;D'&*(90"

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

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

#




! +&

K7.1:.//CO9BC1?/b;/':;/@.!""I'2B@;-;//. 67;!;BD?.B@9!S?B:.7;B@9!:;/COB/@2@?2B@;[!.!:;!
D?;19/1$;1.@G-29/!"2-C?B/@.BC2.:9/!:;!";:B@2S2C.8H9!;14;:1272 @ \8WHI@$-42B:0F;B./!
[HOIS-.2:21:B@I/!;!1-;. 121 :0/1; TH6&) 1+$& (Yo&PBHE'S)" (H(**(* %&8'4) #&O<1&.&* (MAS*

_F (04" H8Y6$)A-&F 08+ &D(HA)SA* &-+"#A* @ +(O#("()-(8'4") & 4 #(LATYTHEBAN1<=gnN!
ATI<p<>WT!

! *@;!.-F?7;B@9!.C;-C.I:19/1. B@-9AGLIEA%(J/'@.7E 7'BHO!"IBOLON!.!;Z;7A19!
:9/1:;7.2/'D?;'L;BRO! E.@;B:9T!#120/N!B.!/;B@;B8.!COBC1?/2L.! .C27.!;;/C-2@.!.! .S2-7.8H9!

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

d91@;79/N92/N!.9!D?;!:;S2B2!C979!72BR.!A-279-:2.1!S9B@;!:9C?7;B@.1N!.1#("N!A.-.!
B@:;B:;-1/;'110191A9::-ICO9B/@2@7?2B@;'XO!.-@2C?1.L.1:2/C?//b;/1.C;-C.1:9!::/C-":2@9!:;.B@-9AC
1:1%(J3/'2B:2F;B2/@./N!.12.:9/'R2/@G-2C9/:9/'A9L9/12B:0F;B./T!(9/'#B.2/' @9 HD@ [ @!
ID?;N!L.:;7.2/IN19L/[?B@9! @-.B/C;B:;19!E.@;!BY'A.-1.7;B@OT! #/! %(J/' 2B:2F;B2/@./! S9-.7!
C919C.../'NI9E?IA;2@.'1A9-'A.-1.7;B@.-;/!1-;A-;/;B@.B@;/!:;);@9-;/1.F-O-29/L/?E7;,@2:./'.177 !
C.7A.BR.I;;1:25.7.8H9!-;.127.:.1A;191X9-B.11%*/@.:9":;1+H9!.9N!;/A;C2.17;B@;!9!"9B/;1R9!
'‘B:2F;B2/@.!U2//29BO-29'V"U'WT!

#!C.7A.BR.N!-;.12".:.1X?/@.7;B@;!:?-.B@;!9'A;-09:9!;71D?;1/;1 [E-2?191 A- "I A.- 1]
A-:B@8HD!:;!;7;B:./TA9A?1.-;/1.91-9X;@9! ;! "9B/@2@8PAN! .C?/9?!19I"'U'l ;;1 A-9A9-! !
:2L2HD1:91)-./21N!;1A9/[?22-12B@;-;/1;/19E/C?-9/1;1:;12BC2@.-12B:0F;B./.12BL.:2-; 7'@;--./1.1S27!
sNIS?@7-.7;B@;N'2B@;-B. CROBIARES4%+%!; | +#( ,#(#N!<=gqN!AT!g=0°!&#"*$4#N!
<==YN!ATagrWTd2B@;!;!BIL;!.B9/!:;A92/!:;//;'9C9--2:9N!;7!<=gnN!.!7;/7.1.1;F.8H9!AQ:;!

/; -1;BCOB@-...B9'A.-1.7;B@9'E-./21;2-9T!(.ICOBC1?/HI!..I"'BB-2"11@;[! !

|

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




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

#9'D?;IA.-;C;NI9?19I"U"'BHO!@;7!/2:9!1C97A;@;:B@;!;7!/;?12B@?2@9!:;!2B@;-B.C29B.12
9IA.0/19?1.1.S2-7.8H9!"1?7.1S.10C2.!1A.-.1:;/79-.127.-1.12.:9/!:;1A9A?1.8b;/12B:0F;B./1; 7\/; 2/
Al;2@9/1A;19!:2-:2@9'el@;--.T!

! %/'-?-12/@.' @.7E"7'E?/C.-. 7' C97! "I D?;/@29B.-! 9/ 7" @9:9/! ?@212".:9/' A;19/!
.B@-9AG19F9/!B.!;1.E9-.8H9!:9/! $"4T!*B@-;! 9/! 2Bf7;-9/' D?;/@29B.7;B@9/! 7,@9:91GF2C9/
AR?BN @ .CL7[12W!H9/T . B@-9AGL9F9/ A9//@B 19/t C97! 9/! 2B:0F;B./1;1 2//91 S;-;1 9!
A-2BC0A29!.:72B2/@-.@2L9!COB/@2@?C2AR1};N2XD2/!:2-;C29B.191A-9C; MH&) G&#8('
&*'P)"(H(**(*'-4'-$H#H(TN&'-4'V+)4$9'-4*'%&8+)$-4-(*' @ +("™*(-$O(8'8X)4*9"-4*'&#.4)$O4i (*'
(07&17%-4*)4*'-(84#% % (*'('4" I8(*8&-(N4 Ti (*'(*"#4).($#4*1 'V)$#+'&N!<=gnN!AT!gqYWN!I22W!
9/'. B@-9AGLIFGE./;2.7'722@9N)4)A##4"$74'-8&*'$)Q)4*1 V)$#+'&NI<=gnNIATIH<NMB22W!

9/ B@-9AG19F9/! 7.B2A?1.7! [;?/! @-.E.1R9/' V)$#+'&N! <=gnN! AT! ><g!;! <nh>WI! A.-.I S/;-;7
A-;L.1;/C;-\;?1C97A-97;@27;B@9/'12:(FRC9/IC97!.!C.?/.12B:0F;B.IV)$#+'&N!<=gnN!AT!>=<N!
gYggN!gqg<N!<n<Y!;!<qgqWN!2LW!/;?/! @-.E.1R9/! P 2TATZHEA-9L./! A9-D?;!IB! RO!
COB@-.@@N! A9-D?HBRO! A-;9C?2&D! C97! .IL;-:.;;1:9' S.@9/! ;! B;7! C97! .l @ CB2C.!
C2;BR2C.IV)$#+'&NI<=gnN!ATI>>qWT

! '‘Bf7;-9/' C.72BR9/! ;! .BO12/;! A9:;-2.7! [;-! [}F?2:9/' :2.B@;! :;/@./' .C?/.8b;/T!
19:;-0.79/NA9-1;Z;7A19N! -F?7;B@.-!D?;!91LOBC?19!:9! . B@-9AG19F9!C97!9!A9L9!2B:0F;B.!"
Z.@.7;B@;N!.'C9B:28H9! D?;!L2.E212".19! @-.E.1R9N!9?! ;;E.@;-!9! D?.B@9! .!'R2/@G-2.! 9-
7 @9:9! .7A1.7.B@;! C-;:2@.:9! B9! C.7A9! ::! @' #C..c72C9/N! .-F?7;:B@.-! D?;! .
A.-@2C2A.8H9!:9/'12B:0F;B./I''F.-.B@2:.'B9!A-9C;//9!:;7.-C.@G-29'A;19!4;C-;@9!BT!ghhp3gn!C
L2/@./'.';S;@2L.-1.12F?.1:.:;17.@;-2.1!;;L.2@.-!;D?0L9C9/!IC97;@2:9/!;7!:;7.-C.8b;/!. B@;-29-;/!
e!gqgnN!;@CT!19-"7N! ;;L9%6@e! - ;@G-2C.! D?;! .A.-;C;!:;179:9!-;:C9--,B@;! CO7!' L2/@./' .!
HICOB/@2@72-19/1:2-;2@9/'@;--2@9-2.2/'2B:0F;B./N!C9B/?E/@.BC2.:.N!B;//;'C./9N!IB.!.S2-7.8H
9/1$"4/1/[H9!?7.1S-.2:;T! |

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



! "+(

"971.12B/2/@cBC2.;L1-:A;@28H9!:;/@;!.-F?7;:B@9'A9-I/;@9-;/':.1/9C2;:.:; YO PHF9
A9:;-1;,COB{72C9! ;! /27TEG12C9! COB/@-?2.P-;A-;/;B@.8H9! /9C2.1! :9/' B@-9AG19F9/! D?;!
@-.E.1R.7!1C97!:;7.-C.8H9!::!@;--./'C979IA-9S2//29B.2/\D?;l;/@.-2.7!.1/;-L289!:;1?7.1:/A"C2;!
SUREL;-/HOV: - 12T :2/C?2-19'@; LY /A.89 /@ D27 27 - L2/@.1 7.2
12:./1:9'A.0/1.B9/' . B@:;/':.!"I'N!;7'<=g=N!C97! 7.@-2.! 2B@2 @?GA##4' -4' 4)"#&0&1&.$4'
&O0&#"+)$*"80!-;L.2/@.!d;>d

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

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

dfrfh

(9'A.-1.7;:B@9!;!BIIX?:2C20-29N!@.7E"7!.B@;/!:.1"I'N!19!@;7.! .A.-;2RC2:2.T! (9!
X?1F.7;B@9!D?;!.B?19?1.1,"1J? -.-9j0!V$U+!<qT=YhWN!A9-!;Z:7Ad;9NIL2Q19F9!;B@-;!
9/172B2/@-9/":91+?A-, 79[

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

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

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

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

d;X.6;!@.7E' 7191 1&' g<gVY!:;!<==hN! A9-17;29!:9! D?.11 9! ;; A?@.:9! -?-.12/@.!d.1:2-!
"91.@ @YN)3+"W!/?/@;B@.L.ID?[!
bO0Oh" (9" F#,'<#,(9" D',%,A&*(9" :$%&" RST>U"9.(7" 5:&#,&:$%8%$5'$7" 9D?H$',:(90" U9'(
&D'(#$9" #$9:(593:$,9" ;$%&" $U&?(H&-.(" *(" k&D*(" >5'H#(;(%IE,F(7" :$-&" 854" *("

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

(QN&INYgY!:;l<=g>N!:; L 2@9-2.1:91:; A?@.:913;-.1:91+27b;/IV1, 3)#WN; 1B9!I&!g<gn!
sl<=gpN!;L2@9-2.1:91A?@.:91"9L.@ @2!521R9!VII3$+WN!:;12:cB@2C9! @;9-!;!-&; BHIN! A-OA
B@-;197@-./'7;:2:./['2W! D?;! .1 2BSD;/ 19-.2/1C91;@.:./' B! A-9C;:27;:B@9! :;7.-C.@G-29!

!

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




! "+)

197:B@;!'@;-H9!':S;:2@9/' A-9E.@G-29/!D?.B:9!-;.12".:./1;71~.?:2cBC2.' AfE12C./N!9?! -:F2/ @-.:
1;@-9B2C.7;B@;!;7'0?:29%1L0:;9NICO7LL;L2:.1@-.B/C-28H9!; 7IL;-BOC?19N!/9E!A;B.!:;!1/.B8b;/!

SN B 2-9/1A.-.1D?;1.C97A.BR; 719!@-.E.1R9!:19.B@-9AG19F9!..15?B.2!;1222W!D?;!/;};/@;B:.1.9/!
B@-9AG19F9/N! A;-2@9/! ;! 9?@-9/! A-9S2//29B.2/' ;/A;C2.127.:9/1 .1 A12C.8H9! :;1 27A;:27:B(C
1?1A; 28HOID?;N!.@7?.17;B@;N!/;! .A12C.1.9/' 7.F2/@-..9/N! B9/! @;-79/!:9/' .-@2F9/'gop! ;! gon!:
"G:2F9!:;!11-9C;//9!"2L.21F!

(' X?2/@2S2C.@2L./';;/@;/':92/M &N 9 A.-1.7;B@.-;/! [?/@;B@.7! D?;! 9! X?1F.7;B@9! :.!
R97919F.8H9!..!@;--.!12B:0F;B.!$.A9/.3+;--.1:191+911S92!-;:9PA;19!+,5!C97!9!19EX; @2L9!:;!
CO97E.@;-1.I1~/1?EX;@2L2:.:;;1:9'A-9C;//9!:;7.-C.@G-29N!9!A9::-1D?./;!D?;! @9@.12@0-29!. @-2E
57B:.8H9!(.C29B.1!:9!}1B:29!V5?B.2W!;./'R.E2@7.2/'.-E2@-.-2;..:;;/'CO7;@2:.I'A9-1;/[;'G-FHO~T
*TA-Q/F?; 7]V ~91+?A-;79! -2E?B.1!5;:;- .1ICR.79?1A.-.1/21 1C97A;@cBC2.!;;!;/@.E;1;C;-!
CI9BC;2@9!2B;D?0L9CO!:;!@;--.12B:0F;B.L;IA.-|7;@-9/'.1/;-; 7V ;F?2:9'A.-.L./':; 7.-C.81; /~T

%!@;7.!/;F?;I1A-;/;B@;'B9'A.-1.7;.B@9'@.7E 71.AG/.1IS2B.12".8H9!.."I'T!%!I&!logp>!:;!
<=gn!L91@97?!.!C919C.-1./1%(JI/'12BBZF@./!;N!.@!7;/79N!.//9C2.8b;/'2B:0F;B./N!/9E!/?/A;2@.T!
(IX?2/@2S2C.@2L.191.?7@9-N!'{RE@;B!B@;!J9B".F.!VI14,3U¥!.S2-7 1!

|

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

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

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

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




! IIII+

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

! "97'@.2/'2BL;/@2:./N!9/'[;@9-;/'-?-.12/@./'19F-.-.7!;/A.89'A.-.!D?;N!2BS9-7.17;B@;N!.!
1 7.-C.8H9::1@;--./12B:0F;B./\BH9!S9//;17.2/'-;.12".:.1.A;B./1A; 1.\ KB2HION!C9BS9-7;!:2/Ab;!.!
"OB/@2@7?28H9! 5;::-.1T! | #! B.--.@2L.! :;! ::/C-:2@9! :.! 5?B.2IBCIA7A;@cBC2.! :;1 ;2]
B@-9AG19F9/! F.BR9?! S9-8.1;1 9/ -2@9/! A-;L.2/@9/' B! 4;C-;@9! gThhp3qgn! ;! B.! 19-@.-2.! g
AJl-70 0 - @-.L/.:90 BHO! LA;B./Y A9-! .8b;/! X?:2C2.2/' D?;! L2BR.7! A.-.12/.-! 9/!
A-9C;:27:B@9/N!7./N'@.7E"7TN! A; 1.1 A.-@2C2A.8H9! ;! . B@-9A3 PIHOBIY;..9/' A;19/!

SN B:;2-9/1A9-1S9-8.1 X?:2C2.1! ;1 A9-IBIL./'B9-7.@2L./'D?;! A-;L2.71 1 A.-@2C2A.8H9!:9/''.B@;
S;:;-.@2L9/'B9IA-9C;//9!:;!:;7.-C.8HIT!

! #!19-@.-2.!BT!<oqY3gg!:9'U2B2/@ -29!:.!s?/@28.N!'A9-!;Z;7A19N! A-;Lc!.!A.-@2C2A.8l
@ CB2C9/1:9/@.:9/'S;::-.:9/'B9! A-9C;//9! :;1::7.-C.8HIT®1 . [ 127A9-@.B@;! -://.1@.-! D?;! 9/!
J@.:9/1S;::-:9/NIL2. ;1= F-.NI/HOICI9B@-0-29/'e!:;7.-C.8H9!:;!@;--./'2B:0F;B./N!A92/':B@;B:; 7!
D?;!A;-:;-H9!O-;./I.F-2C?1@O0L;2/19?!C97!A9@;BC2.1!:;!;ZA19-.8H9!:;!172B"-29T!(H9!e! @9.N!C!
L279/'B912@;7!<T<TgN!RO!2Bf7;- QV@IAL;F2/1.@2L./' . A;1.B:9!A.-.IC97A;B/.8H9!S2/C.1!:;!
J1@.:9/'B9/'D?.2/\L;BR.7!.12BC2:2-1@;--./'12B:0F!B./T!

(91C./91:;10? _-.-9JON!9! :L9F.:9!"0C;-9! "9/@N!-;A-;/;B@.B:9!9/!S.”*;B:;2-9/N! BH9!
5279?20 1 ?2@2120.-1 ) - @G-2C.H 91 /C-2@9! 11 57B.20 L 2 BERRAN! 7! /A C2.11 9!
~F?7;:B@9!:;!D?;19!$"41 S9-.1 A-9:2/2:91C97!127A.-C2.12:.;;1 ;NI C97! 2//9N! /912C2@97?! .1 /?.!
.B?1.8HIT!$;@979!9!@-;CR9!..I;B@-;L2/@.!D?;!S2MC97!;1;N!B.!D?.1'C9BL;-/.79/!/9E-;!19! @;
*1L;NI A 72BR.! /?-A-;/.NTBHO! :2//;1 D?;1 9/! 1.?2:9/' [HOIS21;B@9/N! 7./1 /27! D?;! A;1.!
27A9/[2E212:.;;1:;'D?;/@29B@!/;D?;-1"1A9//0L;1!CI9B/@.@ .-!.!S-.?:;[!

|

6" HSF6("*&E(HE&H,&" 50" djelar *(" @,5,8,€ *&" VDY’ ,-&R(59, *$H&5*(" (" HSFS*$5'$" *(" cD;#$8("_#,7D58%"
RE*$H&Y"5&"+$',-.("5(" /O 1'W(#&, 8&"DF&I("W&; (98" CHHHE *("C(%7"$9: $F, &%8$5'$" ("*,9;(9'("5&"=(5*%,F, (5&5'$"
bL,Lh7" FDH(" &9%F&5F$" 3(," $OF%&HSF, *(" ;(#" 85, (" *(" +>WG=GW" 5(" ri/adfrfaBG TIWa€z&a&ASBY%("

=(59D% (Z$#8&%"*&" S5,.("$" :$%6(">* (EZZGHEY"*&" S5, .(7"5(9" $#8(9"+&"k$," =(8;%$8$5'&#" 5(" g/ 7"*$" rf"+$"
3$:$HS, #("+$" ree/ 7" #$9(%:$P" ># 0" 1(">" RD5*&-.(" T&F, (58%" *[RSTEU" *$'$#8,58#J" &" 5, 8&-.("+(9" $5'$9"
3$*$H&*(9"FDH(9"$##, 1#, TRV, A&S 589" JH$&O"$8"$9'D*(";&H&" *$5', 3, F&-.("$"*$%,8,'&-.("*$ " $##&9" 5*KES5!
(& (9'&Y"F(8"&:, (S HSF$?,885'(7"5 (" H&A("$"I"DF (™, 89"F (5'&*(9"* & *& &"*&";D?%, F&-.("*&"*$9,E5&-.("
*("E#D;("<F5,F("$9:$F &%, A&*(7"5(9"$#8(9"("&# 0"dC#EBS ("r0ggi7"*$ reen0"+&H#IEH&3("X5,F(0">" 5", 8&-.("
*$:$#J" F(5'$#P" DOODTBLIER-.("*(" #&A("*$" df"'b:, 5'Sh"*,&9" : &#@+50$'()- /- E&O+&)?-8$%$-8$%, +&+8$'()-0)-
#K$0,$#°0,)-1:0/+C%+)-I"-8&$%$&, "%+ D$'()-/$-)&:8%'()-0()-+0/ 75 EE8("8$D2




“7"=8#(%,5&7" CD$8" $5'$5*$"+$" &5'#(;(%(E,&" CD$"5.("9$HE&" (" &5 #(;1%(E(|" GD"8$98("
5.(" $5'$5%(0" > #$5*," %$5*(" %&D*(0" SD$8"'$8" 53 (#8&-.(" #&" F(5'#&; (#" D8" %&D*(
+*$99$"CD$"5. ("OSHE" (":#:#, ("85 H( 1% (E(|"""&*:(E&*("$8"F(5* -.(|"+$59("CD$"S.(0

[;B/;21A9-1.1F?B///;F?B:9/1:2.B@;!:.'A;-F?B@.!D?;1;1;17;1S;7;12B: . FAR; [l 4* )N &'
J'4**$8'%0&8' &+"HA*' ?#(4*" I%)$%4*9'%&8&") &' 14+-&'8I-$%&' () &' % & X BB 1& D@4 1 ;!
2Bl @@ +(' &' 14+-&'4)"#&0&1<.$%&' J' $)%&)"(*"?7(19'0&$*' -$O' @+('4' &% +04TN&' "#4-$%
-(%&#H#("-4'0#$8($#4' &%+04TNE&'$)-Q.()4")&'P#4*$1:'"N&"'(8") (8'%&8&' % &) "#40&#' (') (8'%&8&'
*AD(#™*(JG#HA+-('

*7TE9-.1;1;1/@;X.1;D?2L9C.:9!D?.B@9'12B2S2C.:9!:.19C?A.8HI! @-.:2C29B.1N!?7.1L;M

E.BC.:.I-?2-.12/@.N!.:9'D?;//;?/\A9-@";/"?@21287:;/@;!.-F?7;:B@9'A.-.1-;S9-8.-1.1IS.10C2.!
D?;!@9:9/19/11.?:9/1/H9!S-.?2:?1;B@9/T!

"= 291 XO!@;-112:917.2/' ;1 C; 71 $M4/1 .91 19BF9!:9/1 ;M B9/ :;19S0C29! D?;!;Z;-C2!B.!
5?B.2T!I;B/9!D?;N!;7E9-.!.!|@;B@.@2L.!:;!:;/79-.12".8H9!:9/! . B@-9AG19F9/!/;X.N!:;!S.@9N! ?7
J@-.@ F2.! A.-.! ;;/COB/@2@7?2-! 9/' :2-;2@9/! 2B:0F;B./N! *! 27A9-@.B@;! @.7E'7! @-.M;-! e! (
A9B:;-.8H9!::ID?;I 1#B@-9A919F2.!A.-;C;!@;-!.1F?/ABB/.E212:.;;!B;/@.!/2@7?.8H9!;7!D?;!
.C.E9?!/;B:9!C919C... TI(H9IA9-!/;-1~S-.?2:?1;B@.~!C979!.1;F..ON!7./1A9-19?@-!"- "HOT

%! .B@-9AG19F9! U.?-9! #17;2:.1:2/C9--;?! C;-@MU9E-;! .1 C-2/;! .| B@-9A919F2.!
CI9B@;7A9-|B;.T!+;F?B:9!;1;N!:2S;-,B@;7;B@;! .. C-B@AIA9-1 & IR @-.?//';7'gqngN! .!

[9E-1TA;-:.1: 1. 2@9-2:.;;:@BI9F-OS2C. T!#17;2:.1:B@;B:;!D?;!.|. B@-9A919F2.1A./[.|A9-1?7 .
C-2/;'B.I'1.E9-.8HO! ;1 [:2/'C-2@H2 L;-:..;1; 7 L2-@7?:;1 ;1?71 - 1. @2L.2/79'9B@91GF2C9T!sO!
;71<==>111;1.52-7.L.ID?;IRO!'BI))-./21 [

! ! I I I ! !

)S28"8&IB9'&#" F(8" &" '‘#&X(" $'5(E#HI3,F&" F#,&*&"5&" GD#(;&" $" 5& F&EED8&"
&D'(FEF&" 9(?#$" &" &D'(#,*&*$" *(T £B&3(7" DBEF%&DID#&8$5'(" 5&" 5&H##&',:&" *$"
9DHS$,'(9"9(?#$"9D&"ID?HS',: *&*$7"D8"™ IFDH#I("#$%&. (88, D& BE#5,98("
CD$"&5D5F,&"F(8("&'("8,%,'&5'$"&"#D;'D#&" F(8" P IVREXR(HH, & 95" * & " # A"
F(8"&9"6,9%,&B$I#&9"*&" F,:,% A8 (5'$8;(# B$&0" b>k@GUB>7"dff/7";0"rdh

!
"4+ &90$9'H&" #(3$#,*&"5("BS; &#'&8F5'("*$">5'#(;(%(E,&"*&" S5, $#9,*&*$"*$"4#8 9K %,&"$8"8&, ("*$"dfr10
!




| g

,;B:9LICOBCO-:.-ID?;l.IR2A;--;1.@2L2".8HIN!; ZA-;/[HO!:; 1#1 BRI C.E9?!A9-IF;-.-N!

27A9-@.B@;///;@9-;/1:.1/9C2;NIC979!9!:9/17.F2/@-.:9/N!A9-1,Z; 7TA19T
5.89!:/@.19E/;-L.8H9!C2;B@;!:;!D?;191$"4!BHO!"I;1B;7!:;L;!/;-1L2/@9!C979!7;29!:;!
A-9L.IX?:2C2.1INIL;MD?;IBHO!L; L;IBHOU T ?27.1A;-0C2.N! 7./191-:/?1@.:9! ;1?7 .1A;/D?2/.T!"2;B@;N
@.7E7N!;ID?;1BON-./21NI@2L;79/1?7.1;ZBBC2.I;@BA62C.!:2/@2B@.!..!;?-9A;2.1;1..\BD-@;
.7;-2C.B.N!7.'D?;!:;1./1BH9/;1:2//9C2.1@9@.17;B@;T!,;79/NL.1?71/G!@;7A9N!.!~;@B9F-.S2.!.9!
J@219M2CIOM9!; @B--.S9!7.12B9l/j2.B9!;71/?.'@;B:.N!9!; @B.S9'E9./2.B9!C?2:.B:9!:;!
[2V7212~1VH#E&UY 4#N!I<==>N!AT!g<W!;N!@.7E 7N!9/!2B:0F;B./' CO79+BOB (2! ;1/.!
- HONI9!@-.E.1R9!; @RBE9'BI!)-./21F?.-..IC.-.C@;-0/@2C./":;1?7 ., 2BG2.):;1 721 PRI 2 !
[9C2.1IIAG® 2C. TIVH&U* 4#N I <==>gdWN
'IIONTA9-IGEL29N!BHO!:;L;1.?7@9-2".-RIVB}N!ID!:;/C-:2@9!:.|. B@-9A919F2.1C979!L;7!
/;B:91S;2@9T'kO!7212@|BC2.1;712Bf7;-./'"A-9S2//b;/N!/; X.1;71S.L9-1:9/12B:0F;B./N!/; X.1.1S.L9-1:9!
F-9E?/2B;/IT*@.!C.-.C@;-0/@2C.\BH9!:;L;!.?@9-2".-1S.1./IC979..1:9132AN@R AR 2;-2B2!
VICG+WIIA9-1;Z: 7A19R.B@;!.!L9@.8H9!:9!1&!0oq=3=hN!D?;!.S2-797]!
SE#&7"$9'&"RST>U7"E$S5'$7" (%66&",99(" &K"5.("9$#:$" ;#&" 5&*&0"b000N" s" D8&" 59",
38&%,*&7"F6$,&"*$" #HSEDY&H,*&*$9" CD$"6J":,5'%" &5(9" $8;DH##&" &9" '$##&9" ,5*KES
3RASH"&" SH&*S H& *$BEHF &-.("5&CDPVRG* SHERK5*,(9"HI"$9".(0"G" (%6 &7""(*(9"
(9"&5'#(1%(E(9"9.("$9CD$#*,9'&9"$"CD$#$8",5:&* #"& 9" $##&9"*(9"&E#,FD%' (#$90"TI9"
CD$#3$8(9"CD$"(9"K5*,(9"9$H&8"%$:&*(9"&"D8"&5'#(;1%(E(7"519"CD$#$8(9"CD$"&"FO8

$"("c$5&*("CD$"9.("$%3$,'(9";$%(";(: ("3&-&8HIQ&I " *$B&H#F &-p$I "9 #$&%8$5'$"(9"
K5*,(9",:$#$8" #$,'(0"

%!A-GA-291#17;2:..A9B@.!?7.1/.0:.T!*1;1.:L9F.1A;19!-;1.@2L2/79!VBHI!9IR2A;-W!; 1A 1.
9EX;@2L2:.;;!;@B9F-OS2C.1.9!7;/79!@;7AT9R SN 2GR 91GF2C9/IRO!C9.12b;/!;'RO!.12.B8./!
A9//OL;2/~N! :2A;! VA&U*'4#N! <=g>N! AT! <<WN! D?;! A-9Ab;! 27! ;Z; ETEZRB@!D?;!
-:A9/2C29B.!.IB98HI! ;1 9EX;@2L2:.:;! .196!'BR D?.:-9!:./'19EX;@2L2:.;;/'A.-C2.2/N!9! D?;!
Z2F;1.C9-:9/IA-.F7TO0@2C9/';B@-;!:2S;-;B@;/'9B@91HFZTTHRIA9/ @ ]

S"HEA.("6DBE5&T " THN (5"&"=(9'&7&;(,& 9$$8"FO5(5$9"b6J"FO5(5$9"+$" 5+D-.(7"
FO5(5$9" *$" *$*D-.(h" 889" 6J" D8&" ;%D#8&%,*&*$" *$" FO5(5$9" ;(99K:$,90" >99,87" 6.
* 3$#$5'$9"FO5(5$9"$*D",:(OP"6J"%IE, F&I"F96J99, F&O"&("$9", %("*&"%IE, F&"&#,9'('<% |
%WIE,F&O" :&H#&F(59,9'$5'$9" F(8(" &CD$%&" *$9$5: (Vas: (SBE" =(9'&" (5*$" <"

(99K :$%" F&5(5,F&8$5'$ 885 $#" D8B&" :#(;(9,-.("$"ID&"SSE&-.(7"9$8"#,:, &%, *&*$0" ~J"
'887<8"™ 3$4#$5'$9"FO5(5$9", 5*D' "8, (9"8(*(9™$"D', %, A&H"&"SL;$#, I5F, & 8.99&*&"
&H&" HE:S#" (" 3D'DH(0" =(8",99(7" &" 5(-.(" *$" #&A.("AF5EEY8A&*&" &" FO5(5$9"
$O;$F,&,97"$"&B7<8"&" H:#,&"5(-.("*$" $H#*QUBLITHI%E | AGEES; $5+$5+("

*$" D8&" (5'(%(E,&" *$" 2&9$7" $" &(9" FO5(5$9" ;(#" 8%,(" *(9" CD&,9" &" #&A (" '#8&59,'&" *4
&3,#88-p$O":&H#&" (DH&IT"$ *&"SL:$#, I5F &";&#&" &3 #8&-p$9"9(?#$" ("8D5*(0" =6 SE&S(
899,87"&;&H#$5'$8$5'$7"&("HS%& 1, 98("(5'(%IE, F(7"&("#$%&. ,, OBK* DI B & ("

#3981, 98(" YIE, D, (0" =(5'D*(7"&"6,9'1#,&"5.("'$#8,5&" &CD,0" +#,8% #(7" &"#&A.("

@ e 0



! IIII#

5.("<"&;$5&9"F&5+5,F&P"<"'&87<8"&5' F&5+5,F&T"F#K' F&T"#$:(%DF,(5J4#,&0" G%&"F (5
F&&F *&+$"+$" ESHE&H" FOS(5$9" *&" #&A.(7"$"*$" F#, F&H#T"*$9#D #"'$"5(:&8$5'$" F(59'#
5(:(9"9,9'$8&9"$"FO5(5$90" @&9"$99&" F&;&F *&*$" #HS*D'K:$%"5.(";(*$" 9$#" $%&."8$9
F&B5e5,F&0"$%& <" #$9:(597:$%": $%& F&; &F *&*$$" $50&#"8D5*(9"&%'$#5& (90" $"F#
(5'(%E,&90"K<¢'#&D99"FE&S(D"&", 99("*$ H&A. (", &S, B F &5 (", &H&"& H&A. ("

* &%<' F&T7"CD$"*$3,5,D"F(8("&"F&&F *&*$"*$"#&59, &#"$5'#$"&?,98(97"D8":&;$%"&("
*&"HEA. (" &58%K' F&" CD$" 9$#,&7"5(9"5(99(9" ' $#8(97" &"#&A.(" CD$" #&59,'&"5(" ,5'$#
F(5,5$5'$9$9#D'DH#&" (#" 8%,(" *$" FO5(5$9" *&" #&A.(0" T.(" 6J" FD%'D#&9" $9'J',F&9" §
FD%'D#&9"$8"8(;,835'(7"F(53(#8$" (?9$#:(D"c#&D99"6.J"8$, ("9<FDY%("$8"W&-&"$"

~ 9#,80" (*&9"&9" FD%'D#&9" 9D;p$8" $9'#D'D#&EI" $" FO5(5$9" #&F, (5&,97" 889" &(" 89
'$8;("F(5'18"8%,(9"5 .("F&B5e5,F(9":&#& #SF(59'#D #"$OHD'DH&I"S": &#& "#$3&ASH FO5(5
@3 ,09("$8" 2(&" B(#&7"* A" (" 8$98(" &D'(#7" HJ" CD$" &9" F #FD59'O5F, &9" *$8(E#J3, F&!
$F(%IE,F&I7";(#"$L$8;%(7";(*$8"8D, (" 2$8" 5:,&7,%,A&H" F$#&9"$9#D'D#&IT"$"$L E 4
$SSHEISF,&" *$" (D'#&I0" I" CERID%'&" *&K" 5.(" <" D8" ,9(%&8$5'(" *$" #&AP$9"
5F(8$59D#J:$,90"G8":$A™ 99(7"(":&5(#&8& 'CD$ "SESHES <" ("*&", % DH#EYo, *&*$"*$"FO5(5
& "HEA.("$9;$F, &% 7" CD$ #SODY% &8 & " F&; &F ESHRIFRK* FEEA. ("$8" ESHEI" &H#&"
F#,&4" $" *$9#D #" 9,9'$8&9" $" FO5(5$90B88HER7'D8&" X5,F&" F&;&F *&*$" ESH&T"
9D?H&F$5'$"&"9$D9"F&I(9"$9;$F,&, 90" GO9&" F&;&F *&*$"&:(5'&"5.(" &:$589"; &H#&" ("F&
$OHD'DH&*("*(9"™8D5*(95"&"SL;$#, I5F,&7"889" &87<8"; &#&"&"* 8$59. ("6 DB&5& ESH#EY
*(" ™M2(8" 9$50(8" CD$" :p$"'&,9" 8D5*(9" " #(:&" F(5'#&" (*BRD5*(" *&" #J' F&"
6D8&5&0"GI9& 8359, ("5.("<" (D'H&" 9$5.("&" #$9$5-&"*$" ™:# SFK:, (9" #&ESJY,F(9"*&"
HEA.(3"$8"(*&"6D8&5,*&*$0" G8"IK5'$9$7"&"5(-.("*$":#,5FK;,(9",8D'J:$,9" & #EA. ("<"
9D?9', DK*&";$%& #&F,(58%,*&*$"*,8%<"F&"$"6,9'1#, F&7" CDISIS B 1RMB RS (
&"8&;%,F&-.("&#,J:$,9"(9"# 5FK;, (9" & IS A"F & &A™$"H(E&H#"H(E(9"F($#$5'$8$5'$ 7"
S #'€Y<8"$%$9"; &H#&" B&E, 5&H"8D5*(9"8&%'$#5&',:(90"b>k@GUBS 7"dff/7";0"dih

"OB/C2;B@;! :.I' C.-.C@;-0/@2C./' :;! B9//.! #B@-9A919F2.! ;! C9B/2:;-.B:9! D?;! 9/
B@-9AG19F9/!;/@H9:2/A9/@9/'.1:2.19F.-1C9711;/S;-.1X?:2C2.11:9142-:2 @9IN!A;B/9'D?; L., 1.E9-.¢
9/1$"4/1A9:;-2.1;/@.E;1;,C;-1 C-2@-29/' 7.2/' C1.-9/' D?;! A;-72@2/1;7! .9/' 2B@;-;//.:9/' ;1 .9!
§?:2C20-29N!D?;/@29B.-1/?.1S9-76{1342/1 SO-7. WIBH9!/;?2! 7°-2@94;L9! .:2.B@.-! D?;N!
Co7!;/@.1.S2-7.8H9!BH9!;/@9?'E?/C.B:9!/?E/?72-BHER9!19:;-1s?:2C2029!.17;-9!1COB@-91;!

91 L2:91A-9C;//9!.:72B2/@-.@2L9T!+;1.//27'S9//;N!@F9O/19!-2/C9!:;1S2C.-IL?1K};2/! .!
5 C2/b;/' @CB2C./ .E?/2L. /NI ?27./L;NDB; 7/, 7A-;1 "1C1.-.1.112BR.ID?;!/;A.-.191@B2G9

5?B.2NL!:;ID?;:/@H9IL?1B;-OL;2/1.1:;C2/b;'.?@9-2@0O-2./T

%C9--;1D?;1917-2@9!.:72B2/@-.@2L9":9!A-9B@;;!::7.-C.8D!:;!@;--./'2B:0F;B./!
TIC97A9/@9!A9-1?7.1:;C2/MBY)$%457B.2!D?;!ICI97E2B.!1?7.!1S?B:.7;,B@.8H9!.B@-9A91GF2C.!
1?27.1:C2/H9'A910@2C.1191A-:/2::B@;!:.15?B.2T!9-:/@./'C.-.C@;-0/@2C./'19!7 -2@9!.:72B2/ @-.
J@.1 7':./'C9B:28b;/1:;! .BA2/;1:9119:;-1s?:2CD29N!D?;H FION.1B;7!::1C9BR;C27;:B@9!
B@-9A91GF2C9ON!B;7!:;!C9B:28a@2Q1!A.-.!.S2-7.-N!B9/1791:;/";Z2F2:9/1A;1.11; BBN!.!
L,F2@272:.;;' 97HB! ;;1 ?7.19C?A. 80! @-.:2C29B.1\®mB.T! (;//;! ;B@2:9N! .! 5?B.2! V;! 9/!

( %+ $50("CDS7"$82(H&"&"+(# &# & 1" $5'S $EDSSHEH"&, O"F#,'<#,(97"$%$9"5$8"9$8:#$"9. ("OSED, *(9":$%(9"&5'#(; 9
_&Y%:$A" 99(" (F(HH&";(#CD$"$%&" $HBERI(#E*&" 958" CD&ICDSH"* J%(E(" F(8"&5'#(;1%(E(9" (D"9D&9",59',D,-p$
H$:H#$9$5'%',: 897" F(53(#8$ 9" $#I"&* &5'$"$7": (#'&5'(7"<":(99K:$%"CD$ " $5688"9,*("$%& 2 (#&*(9"F#,'<#,(9"CD$
9$5' *("38&A$8"CD$%$9"&"FDH("#828%66("9$"™* #$F, (580




| "3

B@-9AG19F9/'A9-!;1.!1CI9B@-.@.:9/W!FIA.1:; 1 2BCRB0)$Y& . B@;!.!D?.1D?;-19?@HD!
7'D?.1D7?;-1:9/VAQ:;-:/THIO-1 /1.1 -~AHO! .1::C2/ HP!.:72B2/@-.@2L.!:;!:;7.-BBH! @;--2@9-2.1!
2B@;B.'BHDIA9:;-2.N!A9-@.B@ON!/;-1.@.C.:.1A; 191X ?2 N: 2I@BIN!/; 71.?2Z20129!:;1?71A;-2 @9N!
7.1@®97;B@;!;7/?.1S9-7.IV+#(,#(#N!<=gYN!AT!ongbh=WT!

#A:/.-1:2/[9NI"IA-;C2/91F.-. B@2-!7;29/'A.-.'D?;19!19:;-1s?: 28201 A9//.!1 2::B@2S2C.-! !
A.-@2-1:;1C-2@ -29/' CO7A-;;B/OL;2/' ' 1;F2@272:.:;1;1.1:D?2:.:; L IHE@D97...1 ;N! ./[27N!
JLE?--ID?;LNA-,@;B/b;/'E?-9CQ@2C./l.@2B;8@CB2C.!:..15?B.2H8/; X.7/127AL;/'72@9/!
1L,F2@27.:9-;/N'7./'COBS2F?-;7!.88:?-.7;B@;!.?S;-2:9/Q!V#"*$U#(N!<=g>N!AT!hpWT

%!72B2/@-9!*:/9B!5.CR2B@.!LNA9/2C29B@PB; //;!/;B@2:9!D?;!:/@9?!.E9-:.B:9!
9! ;-1 CR.7.:9! .1 9A2B.-! /9E-;! 9! @-.E.1R9IGB2CY! :;/;BLILL2:9! A;1.! #BL2/.! V$;C?-/9!
*Z@-.9-:2829!BT!InphThgY3UJIW[!

)T2.("9$"#&'& 7" #(;#,&8%$5'$7"F(8("HI"™,'("6J";(DF(7"*$"D8" #(?%$8&"*$"F(8;$'I5F,& 7"

8&9" *$" #&F,(5&%,*&*$7" *$" 8(*(9" *$" &HED8BS5'&-.(7" ;(,9" <7" 9,8;%$98%$5'$7" F(5'#&"

5'D,,:(" ,8&E,5&#" CD$" &" *$F,9.(" *$" &;$5&9" D8&" X5,F&" ;$99(&" ;(99&" *,9;$59&#" &"
* 9FD99.("*$" (*8D8&"F(8D5,*&*$"F,$5'K3,F&0"=(8"$3$,'(7"9$"<";(99K:$%"&3,#8&#"CDS$"¢
MF(59'#D-.("9(F,&%"*&"#$&%,*&*$N" 5'$SE#&" (" 9&?$#"F(8D8"*&9"'$(#,&9" 9(F, (%I E,F&S

F(56%F,8%5'("b_GSATGW7"Z"5'6$#0"'6$"k&""_6,5\9P"_("&#*"&"=(59'#DF',:,9"
G”9|$8(%(E[n (3|l k&/\az&/\ll &5*'|C(F,$'[" W$:,$A0" Yon d/7n 50n i7n ;u On g/fh7" <|| ,#$F,9("

F(5F(#*&#0$8"(%:, *&#"* ("&%F&5F$"CD$"$99%$*$7&'$"$8"5&9"* 9FDIIpSEL F&*18,F &9
F(8"&"F(5F%D9.("*$"~&?$#8&97"5("9$5',*("*$"CD$"<"q"F(8D5,*&*$"F,$5'K3,F&" CD$"¢

*$:$" #SF(SBSFSH” &D'(#,*8*$" $;,9'18,F&" b~>4BWIT" V"HES50" +$598835'(" +9

@$'&3K9,F(0" W, ("*$" V&S #(P"_$8;(" 4#8&9,%$,#(7" dffdh0" =(8D5,*&*$" F $5'K3,F&"5.("

D8&"$5' *&*$"$"5. ("F(,5F, *$"F(8"*$'$#8, 5&* ("HE. (*("GO'&*(P"$%&"'<"D8&"8$'(5K8,&"
&H#&"ID?9','D #'("ODHS, (" $%&9"F (5% -p$9"™*$"F(8D5, F&-.(CREIBUHSS, (*$%&97"

9$H&" #(*DAX(" (" F(56%F,8$5'(0" s" 5$99%" 9$5' *(" CD$" &" ,5'$#:$5-.(" HD* F,&%7"

$O:$F,&%68$5'$" &" 8(5(F#J,F&T" $5F(5H&" 17,F$" ;&#&" ST AYDHED-.(" *("

F(56$F,8$5'(" F,.$5'K3,F(7" (" CD&Y% 7" F(8(":,9'(" ;$%&" %$E,9%&-.(" *$" #EIBE, &7" <" * #$

X5,F&";&#&"&"*$F,9.("&*8,5,9'#&',:&"b4W>cUk7"c_R7"dfrnh0"

+:1A9-1?2711.:9N!B9!CO9B@;Z@9'#C.:c72C9!:;L;!A-;L.1;C;-19112L-;!A;B/.7;:B@9!C-2.@2L9!
.@ 'VA9-ID?;!BHO*W!!-:1.@2L2:.;;'9B@91GF2C.NIB9!ICOB@;Z@9!:;!.A12C.8H9!:;1?7.11;2!V.-@
"53YYW!AQ-1?2B/@2@7?28H9!AFE12C.IV5?B.2WNLI#B@-9A919F2.1;/@0O!A9/2C29B...1;71?7!;/
9EX;@2L2:.:;;@B9F-OS2C.!;1:9/1.C9-:9/: A2/@;791GF2C9/";19B@91GF2C9/!1BO!C&-all.1#:72B2/

IfE12C.! A-;C2/.! 2B:2C.-! :;1 79:9! CO7A-;B ;1! /?./' -~ b/l ;! :C2:2-! VA-2BCOA29! :.

@-.B/A.-cBC2.We!::79B/@-.-'D?;!.A-;C29?19/'S.@9/'.I;1.//?E7;@2:9/\/;7!;--917.B2S;/@9!9?!.E?/9!
SURNA---9F.@2L./'WA-2BCOA29!:.11;F.12:.;; W1 79B/@-.-'D?;1A9//?2!|A-9L./'/?S2C2;B@;/'A.-.!

9L:Z.7:1:1?27.12@7. 8HICI7AL;Z./9E-;1.'\D?.11/?2./'-/b;/':;1: :C2:2-1A9//.7'/;-1:ZA9/@./!
CO7!A-;C2BN!COBSR!BCIB/2/@BC2.!:9/'S.@9/' VARPT: .| A-9A9-C29B.12:.;;W! V) $#+'&N!
+,5N!<=gnWT!



+:1.1.@7?8HD!:9!19::-1s?:2C2029!BH9!:;L;!/;-1/?E/?72:.1.917;-91COB@-91;!:9!:;L2:9!
A-9C;//9!.:72B2/@-.@2L9N! @.7E'BI@#A919F2.N! D?.B:9! 79E212".:."\COMAHII%0) %k
%S B #$'#I#N! <=gg.N! g<W! BH9! :;L;! ;/S9-8H A.-.! .;;D?.-! /?./' 9E/;-L.8Db;/!
;@B9F-OS2C./le/V;ZA;,C@.@2L.NA-O@2C./1:91X?:2C20-29!;1;:ZC1?2-19!. /@@, 1772 9!;!C-
2B@;-19C?@9-; BV HiNI<=gq.N!g<WT!%/!.B@-9AG19F9/IBHI!:;L;7!A.?@.-1/?./'1C9BC17?/b;/1.9/!
5X9/1:91X?:2C20-29N! C979! D?2/! :;@;-72B.-19! 72B2/@-9! J217.-'U;B:;/' B9! C./9! J?_-.-9jO!
V$U+I<qT=Yh3+,5W!.91.S2-79[1=?:9!..I5K(#"! " ID?;!@;7'D?;!/;F?2-1.1X?-2/AcBC2.:9!
,-2E?B1~T!

4:L:7 -1 - IA2@.:.0V A 19 A9:;- X?2:2C20-29! /1A C2S52C2:.::/' ;1 :/C91RAERC./!
2B;-;B@;/'.9' @-.E.1R9! ;! 2::B@BEB2C,1272@P! :;!,'/1 V;! .D?2! -;S2-%7;! .9! -;/A;2@9! e!
7TA12.8H9! 9! A;B/.7;B@9! .B@-HR2C9! C979! ?7! 2:297.! D?;! C97?B2C.! -BQ@;/!

[9C2.1!®@;--2@9-2. WRHICT '127A9-@.B@;!D?;!9/'S?B:.7;B@9/!:./':;C2/b;/'.1C.B8.:./'/;X.7!
L;-2SZE;2/T! '//9! B;7! [;7A-; "V A9//OL;AT! (;7! I;7A-! 7;0 A, -;,C;7! SOC;2/' ;1 [;-;7!
2:;;B@2S2C.:9/! 9/' C.72BR9/! A9-! 7;29! :9/! D?.2/' 9/! F-?A9/! @ CB2C9/! C99-:;B.:9/! A;19/!
B@-9AG19F9/!ICR;F.7!e/IC9BC1?/b;/:9/'$"4/!;le/!'A-9A9/@./":9/'1272@;/!:.I'@;--./'2B:0F;B./T!
'119!.C.E.IA9-ICO9B@-2E?2-193-COB@-2E?2-NHBHO .?/.W! A.-.1.19C9--cBC2.!:;!:;C2/b;/!
X?:2C2.2/1B./'D?.2/19/'7 . F2/@-..9/'/;\?E-9F.7!B.|A8R".9/'F;/@9-;NAfE12CBI.A-9L.B:9!97?!
.B?1.B:919!7°-2@9!:;!1$"4/N!; 71L;N 31 Z2F2-1:919:;-1*Z;C?@2L9N! D?.B:9! 2//BBB/@2L ;-!
C1.-9NID?;!IC97A-9L;1.1-"9.E212::1/?./1;/CO1R./1;;19/IC. 72BR9/IA;-C9--2:9/'A.-.191.1C.BC;!
1?.'C9BC1?/b;/T !

d;X.6;!19!C./9I:9! X?1F.7;B@9!:.!.B?1.8H9!..! @;--.!2B:0F;B.!J?_-.-9JON!A9-!;Z;7A19N!
BO!D?.1!R9?L;!?7.1C97A1;@.!:;;@7?-A.8H9!:9!1$"41A; 191 X?:2C20-29T!#AG/!.|;B?BC2.8H9!:.| @;
:917.-C9'@;7A9-.11A;19!+,5!B9!.BO!:;!<==qN!C97;8.].I.A.-;C;-!B9/'.?2@9/! X?:2C2.2/'V;! . /;-]
A-9B?BC2.:..1A9-17.F2/@-.:9/;!A;19!.:L9F.:91:9/1S.N:B:;2-9/W\.12::2.1::ID?@MR.2/1:;)//; @;:B@.!
.B9/'BHBIR.L;-2.1A9//;12B(F;B.!B9!19C. {91 CG-:H9D?;1.B?19?!.!@;:2B:0F;B.1J?_-.-9j0!9!
+,51?7@212". 1.5 ZA-;[IHOV; 21N [1~911. 2.9 IGK (#'12B:2C.1D?; 87 .2/!:;!/;@;B@.!.B9/!BD!
Z2/@;!C977B2:.:;1285;B.;NIA9-@.B@IN!ANE!BBE; 71J?_-.-9]0"~IV)$#+'&N!<=g0.N!AAT!
gN!<<N!<pN!o=N!p<N!InYWT!

%C9--;! D?;! B! $"4ANL.@.:9! ;! <==0N! COB/@.7! ./! [;F?2B@;/! 2BS9-7.8b;/[! ' 2W! ~VTTT\
C9B/2:;-.B:9ID?;191F-?A9L,/@0!S9-.1:191@;--2@G-29!B./1:?2./1f1@27./':"C.../~IV5K(#'N!<==0N!AT
=YWN!I22WI~VTTTWLIA-;/;B8.12B:0F;B.!;71J?_-.-9JON!7;/79!:;/COB@0B?.};!/;7!?7.1L2LcBC2.!1A1



! &

511520 NUTA-919BF.L.@ LI Clil;lgqY=IV5K(#'N!<==0N!AT!g<hWN!222W!~*71<Y!::I1X.B;2-9!:
gqoh!'VTTTW!/HO!;,ZA;:2:9/'9/' A-27;2-9/'@0@?19/'A.-@2C?1.-;/!/9E-;! .1 ,;--.I'B:0F;B.1J?_-.-9;O
V5K (#N! <==0oN! AT! >0WN! 2LW! #/! 2BS9-7.8b;/! 1;L.B@.../' X?B@9! .9/ i.291.! :HB! COB@.!
C9BC;:B@-.8H9! ;ZA-;//2L.! :;' AQA?1.8H9!i.291.! -:/2:2B:9! B.! @;--.! -;2L2B:2C.:.! ;7! C.-O@;-!
A;-7.B;B@;!.@!19!2B0C29!:.I:"C...!1;;lgqo=! V5K (#'N!<==oN!AT! o=WB+97@./N! 97 @-./!
2BS9-7.8b;/I/2FB2S2C.@2L./'/9E-;19!;/E?1R9!/9S-2:9!A;19/1i.291.1;713?_-(QjOT

%!72B2/@-9'J217.-'U;B:;/N!7;/79!:2.B@;!:;!.S2-7.8b;/':2S;-;B@;/!/9E-;! .19C?A.8H9!
2B:0OF;B.!:1:2.B@;!:;!@9:919'C9B@;Z@9!:;!:/E?1R9!-:F2/@-.:9!;1:9C?7:B@.:9'A;19! . B@-9AG1!
[;1;C29B.!D?.1"'19!@-;CR9!:9!$"41D?;17.2/!/;;;BC.2Z.1B.!;;S;/.1:91A9/2C29B.7;B@9IDR!
[?1@;B@.-N! D?.1! /;X.N!'. .B?1.8H9! ..! @;--.! 2B:0F;B.T! U;/79! :2.B@;! :;;! ?7! $"4! -9E?/@9! ;!
S?B:..7;B@.:9!C979I'19IC./9!;;1J?_-.-9]ON!A.-;,C;1;:Z2/@2-.1F9!D?;.?@9-2".1.1F?B/'7.F2/@-.:9/!
LI?72-71 27 VA9 @7-.1:51.--9F|BC2.1;A2/@;791GF2C.1:2.B@; 9 @RE.B@-9A91GF2C9!D?;!

(">0HED59"#SF6(HBKH (9" ("W=UBP"Q=8&8:$9'4,5,"$"ZD,8&#.$9"breerPedh7"CD$"&3,#8&8"CD$"&'<"r1gf'(9"]&, ("
88&5' 568" (‘&Y% (8KS5, ("O(?4#$"9$D " $##, 1#, (0"b000N"=(8"&"ZD$##& " ("+&H#&ED&, "b000h " F$#F & *$ rdff"9(%*&*(9":&
BEHFBEHES" SYo("SHH, #,(']8. (P& "$8" @& ("Z#(99("F967"h000N"&;19"&"EDS$##& D8 "SX8$#("9,E5, 3,F&' } (*$%6$9"3, L (
O$"5("$H#, 14, ("F(8("$8HSE&H(9"&"=, &" @ &"$"K&H#E&SHS #&9Q " DRST>U7"dffj7";0"djh0"QG'$" :("*$"(FD;&-.(",5,F,(D
9$"5&"*<F&*&"*$"r1ef7"'$:$"9$D"&DES 5& *<F&*&"+$"redf"$" #$*(8,5(D"&'<" ("FHE&"*&"tejf 7" CD&5*(" ("
F(5'H#&'("*$" &##$5*&8$5'("3(,"9D9;$59(";:$% (" $5". (" E(:$HE&*(#" B#O" >#5&%*(" G9'$:.(" R, ED$, #$*("$8"rejg0" Qb0OO0O!
(FD:&.("QEH#(;&'(#,%"*8&" $HH#&"US*KES58"ZD[H&H(\J" (FHHS"&": &# #$"rejg7"F(,5F,* 5*("F(8"("3,8"*("8(5(;1%, ("
*8"= &" @&"$&HE&SHS #&0 D000 "Q=(8"("3,8"*("8(5(;1%, ("*&"=,&" @& $"K&H#&5HS #&T"5(:&835'$ &9 " $H##8&I": (%' &S
(*(8K5,("*&"S5,.("CD$":&998"& " $TH&I"S QYNBEE F(8(":#(:# $*&*$9"#,:8*& 9" &#& "3&AS5*$, #(9"$"F(%(5(9"CD$"
98" *$906(F&HES" ;8H#&" &"HSE, (7" $9', 8DY6&AB SHES" 5'SEH&-~. (" *&9" 3H#(5'S #&IT"*$9$5:(%:,*&" :$%(" E(:$#5("
5&F,(5&%,9'&"*$" Y &#E&I0" T$09$"8(8$5' (7" 9SEDS*(" &" F(8:#$$59.("*$99$9"|& OB & SE0K'8&,9"* 3KF, %" +$"
9D&"6,9'1#,&7";(,9"#$9D%'(D"5&"$L ;D% ("*&9" $##&I"CDS"#&*,F,(5&% 8T F(FIHR 8B B F (53,5&8%$5'("
5&O"#$OBH: &9 " *$BRHF&*&I";$%(" c+UQ"bRST>U7"dff7":0"dih0")>" (FD;&-.(" &EH#(;&9'(#,%2" F&DI&H#J" 8&, (#",8:&
F(8D5,*&*$"&" & #"*$"8$&*(9"*& *<F&*&"*$"reif7"CD&5*("(*&"&" " $##&"<"$3$':&8$5'$"(FD;&*&"$7"F(53(#83$"* A$E
(9"1&,("&" 5.(" 56&"88,9"%DE&H" &#&" ("KBE&(, I"D %6&#:&"F(5'&"CD$"$8"te| B(#&8"$L:D%I(9"*& F&?$F$ #&"
TD5* &H#[7"CD$"3,F&"5&"SEHESS"* #$,'&"*("Z;[. 7" (#"'3&A$5*$ #(9" CD$ *$#8&8" #(9"9(?#$"9D&I"F&I&ID"+&;,'("$
#8.(9"5&IF$#&B"5$99%" % (F&Y%7"&99, DF@('F%" &, "*$"9$D"; &RBT>U7"dffj7";0"igh0" Qb000" &9" #$9$#: &9"*$"
=&&H#&;I"$" B(DH#&*(9"9.("HDI'&8$5'S" &CD$%E&I" CD$"HSFSP$H. (" (" 8&, (" 5XBSH("*$"&, ("&" $L;D%I(9"*$" ZD[#&H
bRST>U7"dffj7"0"fn0"Q{<"*$"1#("$#,&"S5F (5 #&*("(DH#("$IF (5* *("*DH&S5'S & TEBMER D&, 7" &,"("9$D"&;$%, (7"
$'&"*$5(8,58-.("*&"W&E(&"&'<"&"*&'&"*$"6(HS0"R(,"D8"*(9"%(F&,9"(5*$":#,8%,#(" (F(##$D"&"$L:D%9.(7"3,F&5*("&
&UEDB&Y" 3&8K%,89" SDFI$&HS" #$9,*,5*(" F(8(" $8HSE&*(9" *(9" 3&A$5*$,#(90" b000h" >5'$9" *&" $L;D%9. (" &3
$9'888"* 9'#, 2DK*&9" &(" Y6(SE("*(9"#,(9"]8&#&\D0" Z;[." $"KDF $#(7" $" $8" 9D&I" #$9;$F' :&9" F&?$F$, #897" 3(#8&5
'$\(6&"ZD[#&H#(\JQ"DRST>U7"dffj7";0"rfih0"Q!9"%(F&,9"$"5&9F, 8$5'("#$:$%&8"CD$"&9"; $99(&9"F (8"8&,9"$"if &5
S&OF$H&S" (*&9" $8" ZD[H&H#(\IT" &" ;&# & 08" &" (#F$5'&ESS"*$";:$99(&9" 5&9F *&9" 5(" %6(F&Y%"*,8,5D, 7" &'<" 94
SEF$HHEH" $5'4#$" (9" CDS$" 5EIF$H#&S" 5(9" X%',8(9" df* &5(97" CD&5*(" 3(#&8" F(8;%3$'&8$5'$" $L;DY6I(9" *(* %(F&Y%
3&AS$5*$ #(9";&99&8" &" H#SFDI&H" &" HBO$5-&" *$"]&, (*&7" 8$98(" $5CDE&5'(" ;$pSIRESBAT Lt DIS#&8" CD$"
CD&5*("(9"38&A$5*$,#(9" &:$#'&:&8,"D000N"9&K&S8"; (#' D8"'$8;("$"*$: (,9"#SE#$998&:&8QbRS T>U7"dff7";0"rdgh0"
$#&" F(8D8" CD$" 3&8K%,89" CD$" 8D*&:&8" |&H&" &" #$I$#:&" D&" B&, (#,8" *$%&9" $L;D%I&I" *$" 9$D9" '$##E&9"
&*('&99$8" ("9(PHNBS"UIS&H*0">F(8;&56("$9'$"3& ("*$9*$"re1d"$"899,9' "3&BK %, 89" &*('&#$8" ("O(?#$5(8$"U95E&#
9$5*("CD$"&:19"&"B(#'$(":$%6("F&;,".(7"8D, (9" &?&5* (5&#&8" &%"9(?#$5(8$Q RS T>U7"dff{7";:0"rnjh




BH9!/;1;ZA12C.N!A;B/ON!L.A;B./'A;1.1.2@9-2:.;;!D?;11R;/"IC9BS;-2:.1A;191*/@.:9!;1A;19142-;2 @9
9?IA9-1/?A9/@./1.1;F.8b;/1:;12B@;-;//:/'-?-.12/@./1:9!7.F2/@0.19T

C.@;F9-2.! A.-;C;7! COB@-2E?2-! A.-.! 2//9T! #-F?7;B@9/" :;! 9EX;@2L2 (BRI BIYF!
JE2C29B;7!.1L;-:..:;1:1D?2;1 ;1 .BC9-;7!:;71 ?7.1C97?B2:.;;!1C2;:B@ B2C.!-;F2:.' A9-! -;F-./!
70B27.':;V1@.E;1;,C27;B@9! ;! S.@9/! ;1 ;1 COBS-9B@9/! :;! .-F?7;B@9/' AQ:;X17;B@9/!
C-?C2.21'A.-.:.L.2@.-'D?2;L./1v:2IC21Ib; N .- /A 2@9":;1@;--2@G-29/12B:0F;B./\/;: X.7'.@2-.:.['A.-.1?7 ]
~"9B.1:;IB2BF77!:;1-;@G2C.1;17.B2A? B~ IV#&U*4#N!<==>N!AT!g>WI9B:;!A9:;1917.2/!1S9-@;!
9?1917.2/!;19D?;B@$NB WT!(;/@.!C;B.!:./";;7.-C.8b;/N!9/17.2/!S9-@;/'/;-H9!/; 7A-;19! A9:; -!
X?:2C20-29!;1 A.-@;/'D?;!:;@;BR.717.29-1 A9:;-1;COB{72C9! A.-.1:25?B:2-1/;?/' .-F?7;B@9

! 1$;C;B@;7;B@;N! BOLY/! . @e7!I'@F2:9N! F-.8./1 .1 /?./!-;1.8b;/' CO7! /;@9-;/' :;!
F-.B:;!A9:;-1;CO9B{72CON!B;/@.!~"9B.B2BF7 !:;! -;@G-2€¢7.B2A?1.8H9:.ID?.1!B9/!IS.1.!
#17;2:.)WV<==>N!AT!g>WT!+H9!A;-/9B.F;B/!D?;!Lc7!/;B:9!:;B972B.:9/!:;!I~.B@-9AG19F®/ICOB@-.
1.72:2/@./-T'#A-9L;2@683:919B:.!:;1 :/1;F2@27.8H9!:9!/ .E;- B@-9A91GF2C9!;!:.!1S.1@.!:;!

- F?1.7.B@.8H9! :.! C.@;F9-29%82//29BMIS .~;B:;2-9/! @c7! S2B.BC2.:9! .! C-2.8H9! ::6 AG/
F-..?2.8b;/1;7).B@-9A919F2.1A.-.1.1S9-7.8H9!:;!. B@-9AG19F9/!D?;IT@if@/;?/11.?:9/N!9!
D?:19/1/;@9-;/1:91.F-9B;FGC29!::/:X.7IL;-1:25?B:2:9!/9E!.l.1C?BR.!:;!/.E;-|.B@-9A91GF2C9T!%!
C./917.2/'C9BR;C2IA-9L 7N!/2B@97.@2C.7;B@;N!:9'U.@9!J-9//9":9!+?1TI#!S.~;B:;2-.1$9/;12!

:9!F9L;-B91)91/9B.-9T!$9/;12NV/;F?B:9!9/!:.:9/'.A-;/;B@.:9/'1A;1..?7@9-.'B.I11.@.S9-7 @&
VR@@A[331.@@;/TCBADTE-3<<>nY>hYppgnn<<nWN! C?-/9?! ;/A;C2.12".8H9! ;7! #B@-
KB2L;-/2:.:;1+.F-.:91"9- 8HIN!B9!.B9!:;!I<==YN!B.!D?.1!.A-;/;B@9?'9!@-.E.1R9!~#19-.12:.:;!B.!
[;-0C2.'1#B@-9A91GRBZCZ!t/@7?:9!:;1C./9~T!%! @-.E.1RON!A9-"7N!BH9!/;!;BUEBRER ?7!

0">"$99%" #$9;$, (" :$#P" @ 9'l#,&" *&" $L;&59.(" *&9" 3&A$5*&9" *((WHT' Z,%8&#" @$5*$BI(5K:$%" $8P"
6":9PaaF#D9($0D(%0F(80?#a$*, F (SRt HE, Y08 &BE$I9("$8"d/*$"5(:0"*$" dfddb"

QZ,%8&#" @$5*$9" '$#,&" DI&* (" #$%&-p$9" ;&#&" CD$9',(5&#" DI("  #ASEDY%&H" *$" &E#(IL,F(" $8" 9D&9" 3&A$5*
Z#(99(Q0" B,9;(5K:$%" $BEBPaa&;D?%, F&O(#EadfdrafjalB$b6888 $#, &DI& #$%& F{EHAC DS, (58B9(
HHSEDRRAEH('(L,F($8 9ID&BLASS*RE "8&'( "E#(99(&>F$99("$8"d/"*$"5(:0"*$"dfddb"

QR&8BK%,&"*$"Z,%8&#" @$5*$9" 3(#5$FS" E&*(" ;R BIKAB0$8E" 9PaaM0?$$3;(,5'0F(80?7#a3&81%, &
E,%888$5*$9 3(H5SFEE*(;&H#&H?9%F$9("$8"d/*$"5(:0"*$" dfddb"

QZ,%8&H" @$5*$9"<IVHE &*("; (#"&?D("*$"&EH#('IL,F(9"$":%&5',("*$"#&59EI5,F(9"$8"5&9F $5'$9"* ("W, ("+&H&ED&,
B,9;(5K:$%"$8P"

6";9Paa*$(%6(5(94#D#&%,9'&90F (80?#adfr 1 afra/esB GBE&#S5D5F, & (# &?DIES &E#((L,F(9%;%8&5'

*$ ' H&EIESS, FEB 5&IF$5'$H #,(:&H&ED&ES99("$8"d/"+$"5(:0"+$"dfddb"

Q@,%8&#" @$5*8UB%(E,&*("$"&;%&D* *("5&"3$9'&"*&";(99%"*&"5(: &"F((#*$5&-.("*&"?&5F&* & "#D#&%,9'& 7"$8"4#&C
B,9;(5K:$%"$8F",9Paa'","$#0F (8a9(F,(&87?,$5'€%a9'&'D9aennrrgdigdfej/:EH99("$8"d/"*$"5(:0"*$"dfdd0




| "

12@;':;1A;/D?2/.19?!-,A9/2@G-29!:.\1KB2L;-/Z:T1%!/;?!9-2;B@.:9-N!"107?:29!*:?.-:9!)...-G!
\R@@A[331.@@;/TCBADTE-3=><>WNNORHARPHB @; NC2At 287 ;7! . B@-9A919F2.!1B.!
7;/7.12B/@2@7?28H9!;!B9!7;/79!.B9!D?;!$9/t 12T!

Identificacao

Nome Roseli Maria Ruiz7g®
Nome em citagoes bibliograficas RUIZ, R. M.

Lattes iD @) http://lattes.cnpq.br/2236837855166226

Endereco

Formacdo académica/titulacdo

2012 Especializagdo em andamento em ARQUEOLOGIA BRASILEIRA.
INSTITUTO ARQUEOLOGICO BRASILEIRO - FACULDADE REDENTOR, IAB, Brasil.

2008 - 2008 Especializagdo em Antropologia. (Carga Horaria: 360h).
Universidade do Sagrado Coracao, USC, Brasil.
Titulo: A Oralidade na Pericia Antropolégica - um estudo de caso.
Orientador: Claudio Eduardo Badaré.

£45:9635-<f%$54"0,)-T:%%7&:*)-h$, "2-i) ?"*+-i:+ D

|

Y 'B,9;(5K:$%"$86" 9P aa#$; (9, (#,(0D5,9&E#&*(0$*D0?#aH9;D,a9,8;%$
0$&#F6|3,%'$HCDSH[-widdffi_I'dffewiB13,%'$#588%+*&'SUIIDS1B'$#[;$$CDEYEHII("$8" di"*$"
3$:$#$,#("+$"dfdI0




| ")

Identificacao
Nome Claudio Eduardo Badard &g
Nome em citacoes bibliograficas BADARO, C. E.
Lattes iD &) http://lattes.cnpq.br/0323236349755655
Enderego

Endereco Profissional Universidade Federal de Mato Grosso.
sso - ICHS - FILOSOFIA

78060900 - Cuiab, MT - Brasi
Telefone: (65) 3615800
URL da Homepage: www.ufmt.br

Formacado académica/titulacdo

1997 - 2001 Mestrado em Educacao Para a Ciéncia (Conceito CAPES 6)
Universidade Estadual Paulista Jalio de Mesquita Filho, UNESP, Brasil.
Titulo: Concepgbes Epistemoldgicas de Ciéncia entre Estudantes Universitarios, Ano de Obtencdo: 2001.
Orientador: © Jo@o José Caluzi.
Palavras-chave: Epistemologia, Bachelard, Reflexdes Criticas.
Grande area: Ciéncias Humanas
Setores de atividade: Educacdo Superior.

2008 - 2008 Especializacdo em Antropologia. (Carga Horaria: 360h).
Universidade do Sagrado Coragao, USC, Brasil.
Titulo: Pericia Antropoldgica - Singularidades e Desafios.
Orientador: Antonio Walter Ribeiro de Barros Junior. |

f+5:%%-f%$5#"0,)-T:%%7&:*)-h$,,"?-T$%*) ?-WO-k$/$%a

$9/;12'\@.7E 7'A9/[?2\#A;-S;289.7;B@9!; 7*/@OF29!'B@;B/2L9!:;!U9E212".8H9!(.C29B.1
B.1#//9C2.8H9!:9/142A197.:9/1:.1*/C91.1+?A;-29-1:;1J7?;-- NI#4*+IN!)-./21T!+;?19-2,B@.:9-!
S9219I#172-.B@;!:;1*/D?.:-.1s9/#B@{B29!:;!"./@-9!&;.1T*7!:B@-;L2/@ *B{9L!l.0/N!;7!
=p!:;1,@;7E-9! ;1 <=gpN!$9/;12!::2Z.' @-.B/A.-;C;-1 .AF?7./1 ;1 [?./' 2:;919F2./' 7212@.-2/@./N!
JA;C2.17;B@;!D?.B@9!.9'@;79/'e!/9E;-.B2.1B.C29B.1]

WO"Y&8(9" ?DIF&H"5&"6,9'#,&7" F(8(" &" UE#SHEBI(POFECDS" $%6$9" CD$#$S|"
G%$9" CD$#$8"&9"5(99&9"#,CDSALI)" >" 8&, (#'#,CD$A&" CD$"519"'$8(9)" ~J" " &5(9"$
$9'D*&:&" (" (HCDI*$"&5 (", 5'$#$99$" 5'SHE&F, (58%7"*&:&"&9"; &% $9#8&9"$"38%8:&8"C
$#&"%(DF&0"GD™ A, &"CD$"("CD$"$%$9"CD$#$8" & CIH B & IEBBSH AN R HES,
$"8":#(9:$F-.("<"8D, ("3JF%0

+0" G5'.(" &" 9$56(#&" &F6&" CD$" 6" D8" F(8;%+"*(" Y& F&5(" ;(#" F&DI&" *(" >CDK3$#(
ZD&H&ES)|

WO'T.("<"9I"*(Y&' F&50">"USE%& $##&000"Y (FI'9&?,&"CD$ " CD&5* ("N EHEBAF &#"&."
CHHHE"("C(Y=6&#%$9"$'$:$"5("4#8&9,%)|

+0"SD$8]

WO" I" #K5F,;$" =68#%$0}" G" 9$8" F(8D5,F&#" (3,F,&%8$5'S" (" Z(:$#5(" 2#89,%$,#(0" Y
'887<8"&F6&#"CD$"$D"9(D"%(DF&000"Y (FI'<"H(:$87":&,"$9'D*&#"D8";(DF("*$"6,9'#,&"C
&, $H" (9", 5'$4#$99$9"+&" UEHSHE *$9*$" CD$" ("8D5*("<"8D5*(0" G%$9" CD$#$8" &9" 5(
#,CDSA&IFEDS 9$"$%$9"CD,0$99$8" 8$%66 (#&H" &": *&"*$99$9"K5*, (97" (5*$"F(59$ED,
*$BEHF&H" $%$9"5.("$9'&: 88" 5$99&"8,0<#,&0" Y&, " %6J" $8" W (#&,88}">5*$," D*(" %I 7"'$:
F%,$5'$"%J0

+0"@&9":(FI"5.("&F6&"CDS$" ("Z(:$H#5("?4#8&9,%$ #('&E #,&":&#&"$:,'&#" 99(|



R.">67":&,}"1%68"[&5(8&8, }">CD,%("$9'J": #&5*("D8";&K9}">"E#&5*$"8%'&"*$%$9"<"
3&A$#"'D8B&"F(%FB&"*$"#$'&%6(90"Y (FI"5.("9&7$"CD$" (9"[&5(8&BS'FIY'B&

H(FS99(" *$" ,5*8;$5*I5F,&" &:&5-&*(|" >CD," $%$9" CD$#$8" 3&A$#" D8&" E#&5*$" 5&-.("
ZD&#&3,0

P."SD$#$8"&",5*$;$5*I5F,&"*("4#&9,%|

R." ¢,8}" UED&%" (" W,(" Z#&5*$" *(" cD%" HJ" CD,9" 9%#" ,5*$;$5*$5'$0" @$98&" F(,9¢

K5*,(9}

$9/;121$?72N.@7?9?12B@;B/.7;B@;!B.!"I''5?B.2L;"'("$#T!(.19C./2HIN!@.7E 7!, ZA-;//97!
1?.1A-;9C?A.8H9!C97!.1/9E;-.B2.I1B.C29B.1]

T.(7"("CD$"$8"5&"5(99&"#$E,.("<"D8"$9'D*("CD$7",5F%D9,:$7"$9'J"9$5* ("S5 H#SEDS "&E(
I" 4(%9(5&#("$9'J"&CD,"5("G9'&*("6(H$0"=6$E (D" &E (#&0"G9'J"9$5*("$5'#SEDS" &" $%03
$9'D*("CD$"3(,"3%,'("8(9'#&5*("CD$"("5(99("9D?9(%("HI"$9'I" (*("F(8;#(8%',*(0"_$8"
$8;#$9&9"F6,5$9&97"'$8" ("G,\$"4&',9'&7"'18": J#,(90" VI"'$8" 8&;&0" Y (FI" F%,F&" %J" $8'
F,8&"$":10"_$85,1?,(7"'$8"D8"8(5'$"*$"F(,9&0"s"&"8$98&"F(,9&"*("4#&9,%",5',#(0"s"
("5(99("9D?9(%("CD$"<"(",5'$#$99$0"s"; (#",99(" CD$" $%$9" ?&##&8"'(*&9" $99&9000"
B ($"%&H#& " HI"$9'J"33,'(7"'CD&I$"5("G9'&*(",5'%,#(0"USF%D9,:$7"$99%" ' #& ?& %6 ("
,5'$#P$I9&5 R GEA&"  (FI9" '$#$8" D8&" 5(-.(000" >" E$5'$" '$8" CD$" 9&?$#" CD&Y" <" ("
,5'$#$99%" *$99&9" 5'$#5&F,(5&,90" >CD,7" 5.(" '$8" (D#(0" <" (" 5(99(" 9D?9(%(7" ¢
?,(*,:$#9,*&*$0" U99(" &" E$5'$" HI" 9&?%$0" T,5ED<8" CD$#" 9&%:&#" K5*,(7" 5.(0" Y&," 9
#,8%,#(" CD$" $%$9" .. (" $L'$#8,5&H#EB'®I9$" '#&?&%06(" 8D,'(";#(3D5*(0" G"<"8D,'("
,5'$#$99&5'$0"s";(#",99("CD$"$%$9"$9". ("F#,&5*(">+>7"#$9%#:&9", 5*KE$5&97"CD,%(87?
s"'D*(";&#&",8;&F'&#"$99&9" J#$& 9" &K";(#"F(5'&"*&"#,CDSA&"*("9D?9(%("b000N" b4W
dfrg7";0"rrgh

1(9!$;1.@G-29!52B.1!:..I"I';11@.7E7!-;F2/@-.1/?.12B:2FB.8H9!A9-!;1.1;1/;?19-2;,B@.:9-!
BHO!/;-;71-;C9BR;C2:9/1A; 1.1#)#!C9791.B@-9AG19F9/[

=(8("("3(F("<"&"&'D&.("*&"RST>U"$"*("UT=W>7"$D"CD$#(",5,F,&#"* A$5*("CD$7": &#8."
53(HB&H" &'<" &CD$%$9" CD$" 5.(" 982$87" &5H(I%(E(" &,5*&" 5.(" <OMEE&" #(3
HSF(56$F,*&"5("4#8&9,%0"G"5197" (*&9"&9":$A$9" CD$"&'D&S(97"519" $8(9"5(9" :#(F$99(
'&5'(" *$" CD,%(82(%&" F(8(" *$" ,5*KE$5&7" (D" UT=W>" (D" RST>U" '$5'&5*(" 5(9"
*SOFHS*SEF, &HT"D', %, BB >9(F, &-. ("4#89,%$ #&"*$">5#(;(%(E,&7"CD$"58*&"8&,9"
<"*("CD$" D8&I'Z7" :(#CD$7" 93" 5.(" 6J" #(3,99.(7" 5.(" 6" F(59$%6(0" G" $%$9" '$5'&8"
*$ESEH #" &" 5(99&" ,8&ESS" 938 #$7" 9$8:4#$" 3&ASH*(" F(5#&'(9" F(8" &" >4>7" (5*$000"
CD&YCDS$H#"&5'#(;1%(E("CD$'CD$ #& "S5 HE&HT"3&ASH": &#'$ +$ATE TRIH'&" ("

* ASH' 7"$%$9"CD$#$8" 3 AR HNB TO("+$"CD$"5&*&"ISHE"3$, ("F(5'#&" (9"K5*,(97"
F(B("9%"+ ASH"&":$#*&*$"3(99%"F(5#&"&"F(8D5,*&*$" 5*KE$5&0" 000N ~(HS$"$D"5.("9$,
&,5%&" $9'J"(9'8&*(0" SD&5*(" 519" 3,A$8(9" >5#(;(%(E,&7" 519" <#&8(9" D8" E#D:(" CD$"
3,A$8(9" 5&" Sc=7" $8" 4&D#D0" TI9" 3,A$S(OFM(7" DB&Y “E#&*DE&-.(" $8"
S5H(;(%(E, & F(8"153893"$8"; $#KF, &"&5'#(; (%IE,F&O"S™, 3$#$5'$*$"CDS8"3SA "8 #&*("
3(F&*("5&"&F&*$8,80"G"&K7"9$":(FI9": SE&H#SE" (":#(H$'("*$"%$, " CD$"* A"F(8("9$#J"("Cl
$96$9":#$'$5*$8"; &H#&" ("HSF (56$F,8$5'("*&":#(3,99.(7"% JCREY" SBHIBE, 9"+$"i"
&5(97"(D"/"&5(97"*$"&'D&-.("$"F(56$F ,8$5'("$"&%000"G%$9"CD$H#$S"$, L&H#"&CD, %(":
$%$90" G" CD&S5*(" 519" '$#8,5&8(9" (" 5(99(" FD#9(7" 519" 3(8(9" 9&?$#" F(8(" <" CD$" 519"
- (*$HK&S(9"$5'#&H"519"3, A$8(9" D8 EHDI(" " &#&" 8" >4>0"G 8K "&"#$I $LZ'$"$D"
{(D"&'<7"5.("8$ " #SF (#*("9$ " $56("$99$"(FD8$5'(7"'&%: $AT 889" (D"$5 #&H"$8"F (5'&'("
F(8"(9"*$8&,9"&5#(;1%(E(9" " 5F%D9, :$"$8" &% ED59" #& 28966 85*(" &CTRIEE (#&."
9872$#"9%"6(D:$"D8"*(FD8$5'(" (3, F,&%0"b4W>cUK7"dfryTeio"rf1

%?@-9! COBR;C2:9ttR@.B@;! :.!/.S-.! :;! . B@-9AG19F9/! CABT/@./! "' *:| .-:!
U.B@9.B;1121&?"TH@7?.17;B@;N'&?MN7.B@ 7. /@-;2@./!-;1.8b;/'\C97//:@9-;/'-?-.12/@./NI7./\.:L
S19?7@-9Y;@9-!:;1F-.B:;1A9:;-1,COB{72C9!C9712B@;-;//;/'B.!@; 70@2C.!12B:0F;B.N!1&?""1S21 R9!



| ngn

72//29BD-29/! B;9A:B@;C9/@.2/T! *1;! A9//?2! 7:/@-.:9! ;7! B@-9A919F2.! A;1.! KB2L;-/2:.:;! ;!
)-./012.1"\R@@A[331.@@;/TCBADTE-3hgnY@¥ g-@htEah&92' E./@.B@;! . @?.B@;!B.!"I
SK#!'("$#NI&?M:;79B/@-9?1/?.!  A-;9C?A.8HE97!.!/9E;-.B2.!B.C29B.1!B.!9C./2H9]!

T(99("+&K9'"<"D8";&K9"8D%',<'5,F(0"TI19"$8(9"9(F,$*&*$9", 5*KE$5&90"TI9" $8(9"E#D; (9"
,5*KE$5&90'"TI9"$8(9"$'5,&90"T.("$8(9"5&-.(",5* KE$5&"&CD,0""=U@U"$5'(D"$8; DH##&#"
$98" &#IE#&3("5&"=(59','D,-.(P" D8&"5&-.(" 8D%',5&F,(5&%0" >,5*&" ?$8" CD$" 5.(" 3(,"
&F$,'(0"TI9"'$8(9" E#D;(97"5(99(9" ,#8.(9" ,5*KE$5&97" CD$" &HD*&#&8" &" F(59'#D ,#" $¢
T&-.(7"CD$"&HD*&#&8"&"F(59'#D #"$99%"; (: ("?#&9,%%$,#("6(H$"8D%',<'5,F(7"*,:$#9,3,F¢
)T('&"_&CD,B8,F&"5m"dnnnari7"*$"flardadfri7";0"/i2"b4W>cUk7"dfrg7";0"dj/h
=(8%$-&8(9"&"$9'D*&#"&CD,"*("%&*(7"5&"3#(5'$,#&0" T&"'#K;%,F$"3#(5'$,#&" $5F (5'#S, "I
'$##&" 5*KE$5&0"c.("*D&9I"5&":$#*&*$7" $##&" , 5*KES5& " GI'#$%&"$000"GD"$9CDSF,"
5(8%7":(D"%$8?#&#"*$Q"b0O00N"S8"*$'&%6$",5' $#$99&5'SP" &" &5 HLIVHES, #("
5.("F,'&#"("5(8%% 'F(53,*$5F,(D";&#&"8,8"CD$"<"D8&"*&9"8&, (#$9"#$9$#:&9"*$"5,I?, ("
*("4#&9,%0"b4W>cUk7"dfrg7";0"///h

+H9! B@-9AG19F9/! D?;! C97A.-@21R.7! ;I :2/;72B.7! .1F?B/! :9/! S?B:..7;B@9/!
HICOB/@@7?2B@:;/! 9! :2-:2@9/! @;--2@9-2.2/! 2B:0F;B./N! &Al90P@ KPL2/79! ./
B.--.@2L./N!7./'/;71.BC9-.F;7!B.I9EX;@2L2:.:;I: @B9F-0S2C.T! I

4:/C.-@.:.' '"R2AG@:/;/' ;7' D?;! RO! :;12E;-.:.1 765" B9! 1.?7:9! .B@-9A91GF2C9! ;!
512E;-.:.' 2B@;B8H9! BIF2/@-.:9! :;! .B?1.-1 ?7.! @;--.! 2B:0F;BIA;B/9! D?;! 1 27A9-@.B@;!
C9B/2:;-.-79/' D?;! RON! B;//.! -;1.8H9! C97A1;Z.! .B@-;! 9! 42-;2@9! V;/A;C2.17;:B@;! 9! A9:;-!
X?:2C20-29W!LI#B@-9A919F2.N!?7'F-.B:;!::/:B@;B:27;:B@9!'D?;!:252C?21@.!9!:2019F9T!

%!42-;2@9N!A9-1?711.:ARE27.1I9EX; @2L.8HI!: 388:;!-;.1!1D?;! .C.E.!A9-1-;:?72-
1-5.12:.51 L 1F9'R979FCB;ON!PIB2CO»/@;B@.!/?.1;ZA18®.):9!/9C2.1!B.!B;?@-.12:.;;N!B.!
9EX;@2L2:.;;:'B.IC2;B@2S2C2:.:;1.--9F...['A;1.188:2X?/ @/ @9! ' 1:27;8!1:2-: 2 @9!9A,;
BOL.SH!:;1:BCOB@-.-19'D?;!B9/!?B;N!A.?@.B:9!./1-;1.8b;/!/9C2.2/N!7.X9-2@.-2.7;B@;N!A;19/'A9E
D2 LNADNAQN? TV TV COT?TT! %!142-:2@9!/.E;!D?;V;:Z22/@;! 7.2/':;1?27.1L;-..;NV 7./1
[?C?7E;1e!27A9/28HA!;1;F;-1?7 . fB2C.IL;-..;;1A.-.1;BC;--.-1~C./9/~T! #1#B@-9A919F2.N!A9-!
9?2@-9'1.:9N//[?7;IL;-:.:;/1-:1.C29B.2/:; 1?27 1 7?1@2A12C2:.:;1:;179:9/1::1/:-1: 11 COBR;C:-!
27.B;B@;4/'-;1. 8b;/'V"#$'#I#N!<=gq.N!gqWHI!C.E;-2;B?BC279/ |D?.1!:9/1:92/"1917 .2/
.:D?.9NLI2BCO97A.@2E212:.:;;L. A.-;B@E9!:;L;1/;-IL 2/@C979!?7!A-9E1;7.N!7./'.B@;/'?7.]
A9/[2E212:.;;TIH#TE9/N!A9//?17.C29B.12:.;;/'D?;!S?BC29BRA979!/;QS9//;7'L;-..:;2-. !
‘NIA:/.-1:./ICOB@-.:28b:/:B@+®@:AC.7A9/L:9Y.E:- NL/?.JIAL1?-.12:.::/-:/?21@.7":7'ZD?./6
L;-.vT



#IBOSHD!::1ZL;-:.::vIB:/:ICOB@;Z@9'A9:;!/:-1:B@;B:2:..1A.-@2-C9B/:D?cBC2./
A-F7Q@2C./'@.B@9!:9!42-;2@9!C979!:.1#B@-9A919F2 . NIR;//B@28:9!.C9-:9!/9E-;!
C;-@./C9B/;D?cBC2.A-.F7TQ@2C./' ;! ;21" A9/@7?1.:9/N! /;7' D?;! R X.N! B;C;//.-2.7;B@;N!
C9--;/A9B:cBC2.I;B@-;!;/@;/'A9/@7?1.:9/19?1/9E-;1./IL2/b;/':;17?B:9!-;/A;C@2L./'"V#&U*'4#N!
<==>N!gnWA2.B@;!:9!:;/;B@;B:27;B@INL#B@-9A919F2.1A9//?2!:?./IA9/[2E212:.:;/['~;BF.B.-~!
9142-:2@9NL!./[?72B:9!D?;!IRO!?7.1f{B2C.IL;-:.;;!B9!797:B@9!;7'D?;!'1::7.B:.:..N19?!::2Z7 .-!
C1.-9/19/'C-2@ -29/'A.-.ID?;1A9/1.7'/;-1.S;-2:.'./1C9BC17?/b;/!;BCIOB@-.../T'#!/;F?B:.19A8HIN!
OID?2:17:1A.-;C;NIA9//[2E212@.'D?;//;: X.7'@9-B.:./'7.2022)./'.//9C2.8b;/\; I-:::/1.-@2S2C2.2/!
X?-0:2C.' D?;! =l;/@.E2127.7! :2L2/9-;/! C979! B.@?-~.! ;! /9C2;...;8BZC.! ;! AGD2C.!
V"#$SHIHNI<=gq.NIggWT!

#1A-9:28HD! ::1$"4/1 C979!;/@.@?@9/! ;I L;-.;;N! ;F?2:.1 .1 C-G@2C.! /9E-;! :/].!
CO9BC@&DN! A9:;! .27212.-! 1 A-9E1;7.@2".-LI9F:2/A?@./' 9OB@BRC./' A-9:?272:./' B;/@:/!
C;B329/! ;1 ;B?BC2.../' A9-! #17;2:.! V<=g>N! ATghW! C979! P;BCOB@-GZ2CHQT! #/!
A9//2E212:.;:M.1@;-B.@2L./'A.142-:2@9!":2.B@;!:/l@A;-.8b;/!/;-H9!7;1R9-!:ZA19-.:./! BI!
C.A0@MP!



! H

cbcbjb*?*/3"2&) (#27 &#3*)(6#"#'2&) 2#$3*%*)* IAE* )&/#)-
*@;12@;7'A9:;-2.1/;-1?7.1CO9B@2B?.8H9!:9! . B@;-29-T!'%/'D?;/@29B.7;B@9/"; 7' @9-B9!
2-;2@9!:;1::S;1.:9/1S .~ B:;2-9/1BON7TE2@9!1:9!A-9C;//9!.:72B2/@-.@2L9!BH9!:;2Z.7!:;).@.C.-!9!
C.-O@+2:;91GF2C9~IC97!D?;!. @?.L.I5K(#;1/;?'. B@-9AG19F9/TI#A;/.-1:2//9N!.CR; 2! A9-IE; 7!
[:A.-O6L9!:912@;7'D?;!19!A-;C;:;NIA92/IRO!?7.1C.-.C@;-0/@2C..R2/@G-2C.17?2@9!12B@;-;//. B@
CIB@-..2@G-29!.:72B2/@-.@2L9ID?;:?IF9/@.-2.:;1:ZA19-.-T
1%! A-2BCOA29! :B@9..2@G-29N! CO79! /;VLEMN! 9! -@T! pN! &d!:.!"9B/@2@?28H9!
5::- AN!'D?;! :;:@;-72B.! D?;! P.9/' 12@2F.B@;/N! ;7! A-9C;//9! X?:2C2.1! 97! ..72B2/@-.@2L9N! ;
C?2/.:9/;7'F;- . 1YH9L/F?-.:9/191COB@-.:.2@G-29!;!.7A1.!:;S;/.NIC9719/'7;29/":1-:C?-/9/".!
;1.12B;-B@;/QT@.6;!:.'F.-.B@2.!:;!D?;!B2BF?"7!/9S-.19/!;S;2@9/!:;1?7.1:;C2/H9! A-9S;-2:.!
BON7TE2@9!:;1?7!A-9C; /87 @;-'@2:9!.1A9/[2E212:.:;!:;1/-1A.-@;'B; 1; T(9'A-9C;//91X?:2C2.1N!
A9-1:Z:7A19N!"IS?B:.7.B@.1!D?;1.1A;//9.!.S;@.:.'A9-1?7.1::C2/H9' @;BR.| @2/RBE212:.:;!
S;@2L.! ;1 2B@;-S;-2-N! 1 A.-@2-! ;1 [;?21:2-:2@9! ;1 :S;/.N! B.! S9-7.8H9! :9! CO9BL;BC27;:B@9!
7.F2/@-.:9! ;N! C9B/;D?;B@;7;B@;N! B.! :;C2/H9! X?:2C2.1T! #B.19F.7;B@;N! B9! A-9C
L72B2/@-.@2L9N! 9! COB@-.:2@G-29! F.-.B@;! D?;! ?7'2B@:-;//.:9! A S.A-OK://9! ;!
2B@;-S;-2-1B.1S9-7.8H9!:.1::C2/H9:.1.2@9-2:.:;1.:72B2/@*.@2L.T
%!CIOB@-.:2@G-29'B9'A-9C;//91.:72B2/@-.@2L9!:;!:;7.-C.8H9!;!@;--./'2B:0F;’./;BCOB@
[IA-L2/@9!;1-;F?1.7;B@.:9'B9'4;C-;@9'!gThhp!!;Ign[
SH#0"de7" <" 1«"B$9*$" (", 5KF,("*('F#¢, 855 (" *$8&HF &I, (" &'<"5(:$5'&"*,&9" &;19" &"
iD?%,F&-.("*$"CDS$"#&'&"("; &HIEH&I("&5'$#, (#7"; (*$#.("(9"G9'&*(9"$"8D5,FK;,(9"$8"CD$
9%"%(F&%,A$"&" IH$&"I(?"*$BEHAF&-.("$"*$8&,9",5'$#$99&* (D BEB, 3HD&EE &5*("
&(" HE.(" 3$*$#&%" *$" &99,9'I5F,&" &("HE&HAHS" ,59'#DK*&9" F(8" '(*&9" &9" ;#(:&9"
;$#',585'$97"'&,9"F(8("'K'D%(9"*(8,5,&,97" %&D*(9" ;$#,F,&,97" ; &#$F$#$I 7" *$F%&H#&-p
'$9'$8D56&97" 3((E#&3,&9" $" 8&;&97" ;&#&" (" 3,8" *$" ;%%$,'$&#" ,5*$5,A&-.(" (D" ;&#&
| *$8(59'#&H" KF,(97"('&,9"(D";&#F,&, 97" *("HSW LB 4R &" (", &HIEH#&3("&5'$H#,(#O
#//27N! ::[::1912BOC29! :9/!;/@7?:9/! :;! :;7.-C.8HION! D?;! /;! :O1 C97! .| A?E12C.8H9! :.!
19-@.-2.1;;12B/@2@?28H9!:91J,!:;!";B@2S2C.8H9!;!4;1272@.8H9!D?;!;1.E9-.-O!9!$"4N!.@!g=":
AG/' TA?E12C.8H9!:9!4;/A.CR9!:9!1-;/2:;B@;!:2B.2! .A-9L.B:9!9! $"4N!9/1 2B@;-;//.:9/"
A9:;7'.A-/;B@.-!-"b;/'CI9B@-0O-2./"e!:;7.-C.8HI!..! @;--.12B:0F;B.T!,?2.1D?;-12B:2L0:?9! D?;!
CO7A-9L;! [;-12B@;-;/1.:9' B9 A-9C;/19!' @c7!.C;//9'e! 2B@;F-.12:.:;1:9/';/@7?:9/1 ;] CGA2./':9!
A-9C;//91.:72B2/@-.@2L9T!
52B:.:9! 9! A-"ON! 9/ COB@-..2@G-29/! .A-;/;B@.:9/! /HI! .B.12/.:.9/' ;! -;/A9B:2:9/! A9-!
B@-9AG19F9/! D?;! BHO! A.-@2C2A.-.71:91 J,! ;;1 ;B@2S2C.8H9! ;! 4;1272@.8HIN! ; 7E9-.! S.8
@.7TE'7'A.-@;!:.15?B.2T!



sO! RO! .1F?7! @;7A9N! 9/! [;@9-;/' -?-.12/@.I' @;7! /2:9! ;BSO@2C9/! ;7! .S2-7.-! D?;!
CB@-..2@G-29!.:72B2/@-.@2L9!"1?7..-E2@-.-2;:.:;;]A9-1/;-1?B21.@;-.1!V)$#+'&N!<=gpN!AT!g
D?;/@29B.7!9'S.@9! ;! D?;!1 9! X?1F.7;.B@9! :./' 7.B2B/@"' 2B@;-;//.:9/' ;) X.! S;2@9! A;19!
AGA-29GHDID?;!C99-:;B9?!;1.A-9L9?19/!;/@7?:9/':.:;D?2A; @B 2C. ' +'&N!<=gpN!AT!gghWT!
#1F?B/ICR;F.7N!.@"!7;/79N!.1.S2-7.-ID?;N!A9-1;//./'- "b;/NIBHO!/;!A9:;1C9B/2:;-.-!1D?;IR.X.!
COB@-.:2@G-29!.:72B2/@-.@2L9!B9/'A-9C;//9/":;):;7.-C.8HI!:;!@;--./12B:0F;B./'V)$#+'&N!<=gpl
AT!gqowT

#A;.-! 1@./' C-0@2C./' CI9B@7?B:;B@;/NDBHIAAS! ./[127T! %! CIB@-.:2@G-29!

L 72B2/@-.@2L9N!D?;1.B@;/IBH9!;Z2/@2.N!S92!2B/;-2:9!B9!A-9C;:27;B@9!.:72B2/@-. @2L9N!
JA;:2:9:1:@9-;/112F.:9/1.91-?2-.12/79T!

#IA-L2/HI! ;1 COB@-.:2@G-29/' ;7' A-9C;//9/' .. 72B2/@-.@2L9/! "I -;C;B@;! ;' A.//9?1 .1 [;-]
B/@2@70:.119F9! . AG/! .1 A-97?1F.8H9!:..1"9B/@2@7?28H9! :;' gqqYT!#@ ' gqqn! 9! A-9C;:27;B(
5 7.-C.8H9;1@;--./'2B:0F;B./';-.1-;F2:91A;194;C-; @9!'B%o!<<!:;!=0!:;!S;L;-;2-9!:;1gqqgN!D?;!
BHO!A-L2.19!1COB@-.:2@G-29!..72B2/@-.@2L9T!%/! :;;C-;@9/! .B@;-29)/7 B 7! §irt) 9!
A-L2.71:?2-B@;!.IL2FcBC2.1:9/'4;C-;@9/!1B%o! <<!:;!=0!:;1S;L;-;2-9!:;1gqqgN!B%o! n=YN!:;!1<=!:;!
X?1R9!:;1gqq<N!B%o!qoTqop!;!B%.!qoFphi@:7E-9!:;! gqYhNBE!YYTggYNL!:; <> IS;L;-;2-9!
5gqY>!; BE!hnTgggN! 35 =Y! ;1 X.B;2-91 151 gghn! 9! CO@@-29! BHI! ;Z22/@2.! B9/! A-9C;//9/!
L72B2/@-.@2L.9/':;):;7.-C.8HI!'@;--./12B:0F;B./T!

#1;:28H9!:;1?271BOL9!:;C-; @9!B9!.B9!:;1gqqnN!9!:;IBf7;-9!g Thh{fud!;B@H9!U2B2/@-9!
11s?/@28.N!(;1/9BISOEBQE--;?!;71L2-@7:;!:./'A-;//b; /" A910@2C./1;7A-;;B:2:./N A9- /)9
-?2-12/@./'D?;1AJL-71.).@.C.-1 COB/@2@?C29B.12:.:;1:9!14;C-;@9!BT!<<3qgT! +;F?B:9! +.B@=
V2BS9-7.8H9!L;-B.1WF-9A;C?0-2.1+. @ @2BN!:9'U.@9! J-9//9! :9! +?1N! ;-1 27.1 .. /I A-2BC2A.2/!
A9-@.!L9N;/'D?;!::S;B:2.7'.1.1@;-.8HIT

%/.-F?7;B@9/!..1.F-9A;C?Q!2.@@2B!;-.7!E./2C.7;B@;':92/[!.'12BCIB/@2@?C29B.12:.;;
914:C-;@9!<<3(qg'A;1.!S.1@.!;;!COB@-..2@G-29!;1.1S.1@.! ;! 79@2L.8H9! ;ZA9/@.!B9/' 4;C-; C
4:C1.-.8H9!":.1,;--.I'B:0OF;B..//2B.:9/'A;19/'U2B2/@-9/!:.'s?/@28.T!

I-;.L.1;C;?N!A9-"7NLI2B@;-A-;@.8H®94;/'112F.:9/1.9/'S.~:B:;2-9/'D?;:BCIB@-.L.7!
BO'BIL9!'@;Z@9!COB/@2@7?C29B.1!19!-;/A.1:9!A.-.1.12B/;-8H9!:9!CI9B@-..2@G-29!..72B2/ @-.@
914;C-;@9'BT!<<3qQ!S92!/?E/@2@?0:9'A;19!4;C-;@9!BT!gThhp3gqqnT!

(9'12L-9k2/@G-2.! %-.1!:9! +?A-; AIK'U#S$*+N! <=gpWN! 9! @2B2/@-9! :.! s?/@28.!
(;1/9B!s9E27!-;1.@.! /?.1 A;-IA,C@2L.! /9E-;! 9/'E./[@2:9-;/':.1;1.E9-.8H9! :;/@;! BOL9! ;;C-; @9T!
+:F?B:9! sOE27! -;1.@.N! D?.B:9! ./[?72?! .| C.;;2-.! :;1 U2B2/@-9! :.! s?/@28.! ;1;! @-.89?N!

!
) 'G5'#$:,9'&"F(5F$*,*&"&"8,8"$8"r/"*$"HD %6 ("*$"dfdf0"




! II*%

A-29-2@.-2.7;R@7! A1.B9! :;! :BS-:B@.7;B@9! :.! ~D?;/@H9! 2B:0F;B.~T! #B@;/! 7;/79! :;! .I
57.BL9N@9-1-?-.12/@./'A;19'CI9B@-.:.2@G-29!/;-IAfE12C.[!
[NJ] — bOOOh"GD"'#&F$,"D8";%&5(0" " ;#,8%,#(" *$%$9" $#&" (" $53#3$5'€&8%5'("*&" CD$9
5*HE$5&0" +(# ICIF(##$" ("9$ED, 5'$0002" G"$D" 6&:,&" $9'D*&*(" &L CRI$E$5& 7"
'$5%("$8":,9'&"D8";&#SF$#" CDF"6&:,&"8%"9,*("9(%,F, &* (" ; S (FHAL&* (#" *("
+&B7"VE&*$H#"4&#?&%6(0"+(#CDSI"("$9' &ISHEODD" ,56&8"EHLBHHDY", HES5&90"
E#&5*$" ;&#'$" *&W$&LI" #(*D',:&9" (Di&8" ,5HS5&9" (D" $#&8" *$" ;#FISH#&
&8?,$5'&%"$7";(#'&5'(7"*&"@BbR!T_>UT~>" -$*¥"dfri 7";0"rien"
#1-IA;2@9":9'A.-;C;-1S;2@9!A9-1SOE27!A.-.19IF9L;-B9!:9!1.-O!B9!.B9!:;!gqqoN!/9E-;!.!
2BCI9B/@2@?C29B.12:.;;1 :9! 4;C-;@9! BT! gThhp3qnN! .//;L}-8 B@QI[28%! sOE27! ;-.!
SA?@.:91B;//.VA9C.NL L IBHOIAD: 2.1 LOF .- IB;//;IA;-09:9TI(HOIAQ:2.1@;-1:.:9//; A -, C; TH
S9E27!7;!IC9B@9?!;7!:B@-,L.2/@.!9!/;FFI2B@;
B$D"8D,'&"F(53D9.(";(#CD$"&"B0"WD'6™ 56&"8D,'&9"%, E &-EEME(8 (E(9"$" ("
H$O,*$5'$"*&" >4>" 58" <;(F&" $H&" 9(?#,56("*(" R$H#5&5*(" ~$5#,CD$ 7" &#$F$0"_$:$"D8"
8(:,8%5'("*$"1TZ9"F(5'#&"8,80" ,56&"D8&"CD$"&'<"$9'J"&',:&"&,5*&"6(H$t"&"Uc>t"
D8" &5'#(;1%(E(" *&" UC>" $#&" #8.("*(" 8$D" &8,E(" G*D&#*(" W,F&#*(0" I" #8.("*$%$"
'#&?&%E8&5$99%" 5SEIF, (" *&" Uc>0" G%$9" 3,A$#&8" D8&" F&8;&56&" F(5'#&" 8,8" 8D, ("
E#&5*$0"G%$9"*$9F(?#,#&8"&CD$%S$"; &#SFS#"CDS$"SD"3, A", #("+&#J"$"*,99$#&8"CD$'
0% ,-("*(9"8&*$,#$,#(97"$9?D%6&*(#$90
S9E27! - 1.@.! D?;! ;Z2.72B9?! 9! ./[?B@9! ;! COB/@.@97?! D?;! @9:/1'2B:0F:B./!
57.-C.../'B9IF9L;-B9!"9119-!:/@.L.7!7.C?1.:../'C97!9!L0C29!:.1.?/cBC2.1:9'C9B@-.:.2@G-29T!
[.-.1:1:1:/@;) ;-.' 27V LOC29! ;! 2BCIOB/@2@7?C29B.12:.;;N! L2/@9! D?;! .I S2F?-.! GPAOB@-.:2(
L72B2/@-.@2L90: 0 @2BR.!/2:9!1COB/@2@7?C29B.12/.: 4/ TIRMA2®WP2B@;-29-:/' 3
@2BR.7!CO9B/@2@?C29B.12".:9! GTGRIBGB. PId0! COB@22@ ;1!;!.:72B2/@-.@2L9! ;-.!
F.-B@2:9! A;1.! 1;2! 9@BN! B! ;-.! A;1.! "9B/@2@®"! U./N! ;7! YYN! @2BR.! /2:9!
CI9B/@2@7?C29B.12".:9~N!:28%8E2(KT 'V #N!5N!<=gpN!AT!@gap W

al"’A9C.I:2/C?@@R!2BCIB/@2@?C29B.12:.:;1:914;C-;@9ON!; /.1 #B@7?B;/N!; 71 A.-;C;-!
;1.E9-.:91A.-.191U2B2/@-29!IfE12C9!5;:;-.112B@ 2RRBB%ATNE& -4*' 5(##4*')-Q.()4*' ('
4'K&)*"$"+%$&)41%5-4-('-& X (%o#("&")s'pitliS2-7.\DAHI'R.L2.!D?.1D?;-1L.291.8H9!e!F.-.B@2.!
OICOB@-..2@G-29!;1:.1.7AL.L:;S; /.1 /@.E;1;C2:9/1A;19!.-@2F9!p%oN!&dAN!:.I"9B/@2 @ ?28HIN!AS

) UrSED

B & F (#("F(8"&S, "'5m"10efn7"*$"j*$"HDY%6("*F88"[f7"USF,9("UUT"C.(",8:$* *(9"*$"SLSH#F$#"&"&*: (F&F, &P"
(9" 8$824(9" (" +(*$#"KSE, 0%&,:(7"$8" 9$D9"* 35#$5'$9"5K:$,97" F(5#&" (D" &" 3&: (#"'*&9":$99(89" HDH#K* F&9"*$"
X 2%, F(7"$8:#$989" X 2%, F&I7"9(F,$*&*$9"$"$F (5(8,&"8,9'&7"3D5*&-p$9": X 2%, F&I7"$5' *&*$9": &#&$9'€'&,9"(D"
F(5F$99, (5J#,89"(D";$#8,99, (5J#, 84S -(";X 2%, F(0

$'G5'#$:,9'&"F(5F$*,*&"$8"re"*$"&E(9'("*$"dfdf0



! &

A-2BB29/'F!'LA2:9/'A.-.191A-9C;//9' A;B.1IN! 91 A-9C;//9! .. 72B2/@-.@2L9!:2/C2A12B.-! ;! A.-.1 9!
A-9C;//9!S2/C.1! @ QERNICI7IB@2F.| @8 B9!42-:2@9!)-./21; 2%
SOE27!A-9/I;F?;]

[NJ] [...] $D"9&?,&" CD$" (*&9" 89" *$AEHE- 889" '$H#&ITB5&9" CDS$" 6&:,88" 9, *("
3$,'&9"F(8"289%"5(SFHS ("=(%% (HT"=(% Y% (#a+&9I9&H,56(7" 56&8":#(?WHBRT" 56&8"
G" 9&?,888?<87" *&" $L,05F,&" *$" *D&IPGO7" *(,9" 8&5*&*(9" *$" 9SEDLIS CDS"
$9'8:&8"5("cD:#$8("_#,7D58%60"DE7 #%& (#,&" (" @ (H$,#&">%:$97"$"("(D'#(7"#$%& (#,
V(KT <H#,"8"C,%:$ #80"GI9$9"885*&*(9"$"ORETPHBEHS, #&">%:$9"6&:,&"IDIF, &*("
F(8("CD$9! (" #$%,8,584'F(59', DF,(58%,*&*$" *(" *$F#$'(0" 35", 56&" :&#&%,98&*(7"

&H#&"* OF D' #7"$8"CII38%$%,8,58#7"9$" ("*$F#$'("CD$"6&:, & *$8&#F&*(000" G#&8"*D&I
'$##&97"D8&" FO&SBBECS'S" CHH#(9"$" (D'H&T"VEEDBRS" F(,9&" 899, BT @& ("
Z#(99(")*("cD%204$D" 9&2$5*(" *$99&!'8,87" CD&5*(" $D" &99D8," (" @ 598"

VD9 &7"3D,"F(5:$#98#"F(8" (" @ (#$ #&">%:$9"$ " BB CTe, %:$ H&T"* AS5*("&"$%$9"
CD$"$D"b000h"CD$#,&"*&# [{BECDOHES '&99D5'("$"9$ " $%$9" & ED&H*&#,&8"D8&"$:$5'D&
9(%D (7" ;(#CD$" (" #,9F(" CD$" 9$" F(##,&7" $" $D" ', 56&(" F$5:GDS$" (" cD:#$8("
*SFOb&HEH &"&" BF(59', DF,(5&%, *&*$"*(*$F#S$'("$7" 9$ *$F%&#8&99$"&" 5F(59', DF, (5&
*H(SFHS (7"&' BE #,&"&" $H#H#&" ORB(BDS $#& 7"+ E&B(97"("8&,9"$L:#$99,:("*&CD$%&9"
+*$B&HFEP$9"3$,'&9"5("E(:$H5("=(%%(#'$"CD$" 56&"8&,9":,9,2,%,*&*$0"_&5'("("@ (#$,#&
>06:$9" F(8(" (" T<#," *,99$#&8P" MbDODRED&#*&8(97" :&8(9" '$5'&#" &ED&#*&#" D8&."
9(%D (ON"K"$D"F(5:$#93$, "F(8"R$#5&5*("~$5#,CD$7"8(9#$, "&("R$H#5&5*("~$5#,CDS" ("
H(2%$8&"$" EWMI%6&0'T" #$F,0&8(9"#$9(%:$#"'$99$" & 99 BB GIUS:A"DS"'$L' (7"
$8"CD$"$D",5'#(*DA &' ("F(5'#&1(7"&D'(#,A&5*(*$"CD$"(9", 5'$#$I0K D T8+ $9"
#,:8+897"F(8(" X?%,F&I7" (D" 9$H&7" (9" $9'&*(97";D*$99$8"* OF D' #" 0 $BABHTE.

G5' (7"$D" ,5#(*DA," 5(" *$F#$'(000" R,A" D8" :#(H$'(" *$" *$F#$'(" b0OOh" F(%(F&5*(" &
(99,7,%,*&*$" *(" 9DHS, (" &;#$9$5'&#" bOOOhURBE*BE(5'$9:&(0" bOOOh" @&9" $D"
F(%(CD$,"D8&"* 99" #&59|'#,&7"CD$"*,A,&" ("9$ED,5'$P" CD$" (*89" &QIBOBEHF &
CDS$" :$HB"9, *("H#$&Y, A&*&O"S" H(F$* *&O"$"&F (#*("F(8"("*SF#$'("&5'$#, (#7"CD$"$#&" ("
F(8": KE,(7" $D" &?#,&" D8" H#EA(" ;&#&" &CD$%EY" : GUIPSS 9,*(" SSFSHH&*&9"
*$3,5,",:&8$5'$0"0000N"G 7"&CD, 7"8&#CD$, "5(:$5'&", 89" & & &" (" $F#S'(";&#&"(9"IDH:!
(BSHSFSHSE (THE*, | #,("$"SD"HSSL&S, 5&H,&0"+&H#&"CDS$", 99(|"+&HE " SSHEH"I&5&H" ("
*89" (D'#&90"V(E("*$" &*:(E&*(@"3(," D8&" CDY'$" $L:$# 5F,&"*$" &*:(E&*(0" GD"
9D?8$',",99("&("R$H#5&5*(")~$5#,CD$27"*$D" D8E." $5(#EK - GBEES" F(53D9"

[(HCDS$" (" RSHSEBF(56$F,&" 2$8" (" &99D5'(" 5&" :&#'$" &5HE, PE&0" VDR 7" "

$5'$5* &" 5&*&0" @&97" 5&" | &H#'S" ATHELR' $5'$5+$D" $" $5'$5*$D" % (E(" CD&Y" $#&" &"
CD$9("CD$"$9'&:&";(9'&7"$"&"*(5& " WD'&8RBF',5'$#$99(D";$%("&99D5'(0"+(#CD$"&"
WD'6" $9'&:&" 8$L,*80"685 D8&" ;(#DED$9&7" D8&" :#(3$99(#&7" @&5DSHE000" 5
%$82#("("5(8$0" @&5D$%&000"

[CI] — I=#m-T$%0"+96)"
[NJ] — =&#5$ #(6'$9'8" 0" @&5D$Y8 " =&#5$ #("$"8&,9"D8"E#D; ("I Y [*&"
>47">99(F,& (000}

[CJ] — 1$-PKPO-P?22)&HH-k%$2+*"+9%$-/"-P0,%)8)*)5+$O-

[NJ] — B&">4>0">K": #&#&S8"F(5'H#&" ("*$F#S$'(7"* A$5*("CD$"$D" CD$#, &" #$:, 90&H#" (&9"
&9" '$HH#&I" KE$5&90" GR"&D" 3D," &'&F&*(" ;(#' D8" E#D:(" ;:&D%,9'&" %, *$#&*(7"
# 5F,:8%8$5'$ 7" $%("B&I6S("BE&Y6Y&H, T BEBSIBEY 8 H, T (CIBH5* & '58*&"

|

1%'B,9;(5K:$%" $B":Paa&8;#90F(80?7#a;D?%, Fa&#CD,:(9a#$:,9'&v&# E(a&#CD,: (vrd 1R$a8{0$S rd" *$"
(D'0"*$"dfddD

)&G99$"$ICDSF,8$5'("<"8D, ("9,8?1%, F("$"5(9"9%#:$": &#8&"$L$8:%,3, F&#"&"*,9'O5F,&"CD$"$L,9'$"$5'4#$"&">5'#(;(
$'('B,#$,(0"G8?2(#&"6&H& DB&"&:H#(L,8&-.("&F&*I8,F&T"5&"#] F&T"(9"(:$#&* HEADFB ZHIF&8"™ &6 (E&H"
F(8"&">5'#(;(%(E,&0" >CD, 7" ¥6&$" D8"$8 ,5,9'4("*("c_R"$"$18 ,5,9%#("*&"VDY',-&" b#$9;(59J:$%" :$%&";&D'&"
5*KE$5&h" $OCDSFS5*(" ("5(8%" *$" DB&" *&9" 8&,9" #$9:$, &*&9" &5'#(;1%(E&Y" CD$" &'D&8" 5(" 4#89,%" F(8" &"'$8.
S*KE$5&0" WSFSBHS7" $8" 9$'$82#(" *$" dfdf7" @&5D$%&" =&#5$ #(" *&" =D56&" 3(," F(5: *&*&" &" F(8;(#" ("
120$#:& I#,("+(9"B #$,'(9"~D8&S5(9*("=(59$%6("T&F, (58%"*$"VDY' -&0




| gl

*("&99D5'(7"$"CD$ " HEP & "&N$E&# 'CD$"$D"$9'&:&"3&A$5*("&CD,%(";(#CD$"$D™ 56 &
F(8;#&*(";$%(9"3&A$5*$,#(97";$%(9",5:&9(HEISF (BCDV "$"%$:(D"D8"'$8;(0"GD"
9%,"CD$" (" &99D5'(" %$:(D" 8&,9" (D" 8%$5(9" D8X&SK('$D" F(59$ED #" 3&A$#" D8" 5(:("
*$FA$'(ORIT_>UT~> ™ -$*#"dfri7";0"rie""rnih "

#1-. E;-@7?-.1'19/1COB@-.:2@G-29/1A.-.1./1:;7.-C.8b;/1-;.127.../'/9E!.I"F2::1:914.C-; @9!

Gl@:Y BOL9/ COB@-.:2@G-29/' S2C.-.7! - F2/@-...I' ;7! 4;/A.CR9/! 72B2/@;-2.2/' D?;! S9-.7N
A9/@;-29-7;B@;N!.B.12/.:9/1A;19/!.B@-9AG19F9/N#3$$*,%!V<==pN!AT!g>0W!;!5#K+,%!VgqqhN
g=WT!+?./1.BO12/;/'CO9B/@.@.-.7!D?;!./'12B@;B8b;/!/?A9/@.7;B@;! B32@.{!//1} €&). CA9-!
S9E27!-;/?1@.-.7N!B.!L;-:.;;N!;71.8b;/!::1;@ -2.'A.-.1./'@;--./'2B:0F;BYT !
=(8"#$%& (" O IHS&I">[$H$"&"$"4&" ("@,5,9'#(" 000N *$'$#8,5&" ("M#$3&AEBS$5'(N"
'$#8(9" *(9" *$9; &F6(HE*&9" %,56&9" 1 #9&97" ,8;%, F&5*(" #${D*&9" #$9;$F',.&9"
JH$&90" T(" F&I(" *$" c$HMBH, YY" $%$" *$'$#8,6&" M&Y" |BF,R9" F&B,9" $"
SSREO#,&9" :&H#&" &OISEDHEH" ("*$:,*("H$IIGHFRASHO'&5'S" >E#(;&9'(#,%" T(:("
~#,A(5'$"c0>0";(#"9$D9"* #$,'(9"9(?HS BHEIHSENO""@,5,9'#("&YSE&T";&#&" ("F&I("
*&9" U9">;['$#S&"$"X&'F(8("H'("6&:,&"3%,'(";&H#&"&" U"W&;(9&acS##&"*("c(%7"CD$"&"
QF(53(#8,*&*$"*&":#(;(9'& *$8&#F& & *&"RST>U"F(8"(";&#&* E8&"F(59', DF,(5&%"
5. ("$9J&" 8;$* #7"$5'#$'&5 (7" ED59"; $GPBZ®!+,$/) 2-8"%)-+0," %" 2?26B*+&)
$8":#$9$H: &P %S(9";(;DY%&F, (5&0"5* KES5&ITTH59(%, *&*(97"(D"$8" #SIE BRA*&

9, D&p$9" HRF&I" $9'&7$%SF, *89"  SYM("# (*$H" D%, F(" R$*$H&YQ" ) $#8(9" *(9"
B$9;&F6(9"5(9"1faen7"rgaeg"$"r1HE8R0$"S, 5682 " b4>WWG_I7"dffi7";0"t/jh

#!-:?28H9! ;1 C;B@9! I,/ B@.! 721! R;C@.-;/N! /;F?B:9! 5.2/@9! VgqghN! AT! g=W! S9.
C.-.C@;-2n...'9:;/A.CRO!72B2/@;-2.11C979!~2B/2FB2S2C.B@;~T'%!.?@9-!/;!A;-F?B@.N!A.-.!!
JLUHA @;-;ILNID?.1LIC9BC; A IP2B@;-;//;IAE12COQL2@ . -1?7 .1 82D ?; -, CI9BR; C; !
?27)VF-B:;17.::2-:2-'  M*ZA9-@.:9-.! ;-.CR2M :2-:2@94 @;--.! D?;! 2BL.:2?N!94297?! :!
GL/@9?NI@;B:91?7IL./@9!-;@-9/A;C@9!:;121;F.12:. 8WN2BKX7:/\.7TE2;:B@.2/'C97;@2:9/T!
*1-:/A9B:[IP@-.@;!:;!. @9'L291;B@9!:;;ZA-9AFDIL;F2@27..9'1A9-1?71:2/C?-/90RT9!IA; 1.
2@9-2:.:151D?.:-9/@.@.2/Q!'T

S9E2719-F?1R;! ;7::2"-ID?;N.@7?.17;B@;N!.D?;1;/\D?;'9!.@.C.-.7":;S;B:;719!::C-: @9T!

~%! :;;C-;@9!.2B:.! (@ 2F;B:9! .@R9X;N! A9-D?;! -;/91L;?! @9:9! 9' A-9EL; 7. TIVTTTW!*B@H9! ;/
A-9E1;7.1:910B:29!S2C9?!-;/91L2:9~N!.E2AIT:-:.;;N!"IC?-29/9!9E/;-L.-IBH9!.A;B./!D?;!
.D?1:/'D?;'1R;\.@.C.-.7!:;S;B:;719!:;C-:@9N!C979N!@.7E 7N!D?;.D?;1;/'D?;!191.A92.-.7IR9X;!
.@.C.719!:;C-;@9T!%!4;C-;@9'BHI!/;F?; L2F;B@;!' A9-D?;!-;/91L;?!9!~A-9E1;7.1:910B:29~N!7.,
[27VA9-D?;!E?/@&;!7.B@;-'L2L.!.'B9-7.1D?;!-:F?1.7.B@.!./':;7.-C.8b;/T!#!:;A;B :;-1:9/!
[;@9-;/'-?-.12/@./N!9! :;C-;@9! XO! @;-2.1/2:9!-;@.1R.:9T! *1 91 COB@-.:2@G-29! 2B/;-2:91 A9-! 8!
X?/@.7;B@;N! ?27.! ./ A-@;I' 7.2I' .@.C.../! :9! 4,C-;@9T! (H9! A9-! @;-! /2:9! 2B/;-2:9!

) "G5'#$:,9'&"q"8,8"F(5F$*,*&0



! "*(

:D?2L9C...7;B@;N!7./'A9-D?;:N!X?/@.7;:B@;N!C9BS;-;!7.2/!/;F?-.B8.|. 9TABI@aD?;!:/@;/!
[,@9-;/'E?/C.7'.@.C.IT!

n SOE2719-F?1BN!@.7E 7N:9IS.@9!;!@;-1/2:9191-;/A9B/OL;1!A;19!.-D?2L.7;B@9N!B9!+,5N
9/'A-9C;//9/' X?:2C2.2/'D?;!D?;/@29B.L.7' ./':;;7.-C.8b;/! :.I' @;--./'2B:0F;B./' A9-!1S.1@.! :;!
CIB@-.:2@G-29'V+;@;!";--9/!:1s.FAARSCO--;!D?;1/:!B.I"A9C.19!D?:/@29B.7;B@9!X?:2C2.1!:;!
.?2/cBC2.:91C9B@-.:.2@G-29!S92! AN2F?.:9!A;1.1::28H9!:1914:C-;@9!;!A;1.1C9BL;-/.!:B@-;!s9E27
9/172B2/@-R¥9-;2- 1AL/ T-2L+21L;2NL.@7.17;B@;'BH9!.A;B./'A7-C;1.1:91X?:2C20-29!
@;7';'7.B2S;/@.:9";7'.@.D?;1.9!COB@-..2@G-29!C979N!@.7E " 7N!9'A.-1.7;B@9T!
sO!B9!.B9!:;!gqqqN!@-c/!.B9/1.AG/!.1;:28H9!:914;C-;@9!gThhpN!"R9?L;1?7.1A-27;2-.1"|'!

A.-.12BL;/@2F.-.15?B.2};19'BC-. TI*B@-;!/?./'C9BC17?/b;/l;BCIB@-.79/'9W;F?2B@;[

)12" BSF#$'("rggiaen”5("3(,"9D3,F,$5'$" ;&#&" 5$D #8IH HEMEBAL-[CD$" (8(D"

F(5'&" *$" &WED59" 9%'(#$9" *&" RST>U7" 5$8" 9%" :#$9'(D" ;&#&" &IISEDH&H" (" * #$,'("
F(5'H#&* ,(7";(9'&" &" 9D&" $5*$5F  (9,*&*$" 5 (" #&'("*(9" 5 SHSIIMBIRLLY"S. (°
16%,(9'bAWcUK THeee 7";0" el

(9! 1&!'g<g¥Y3<==hN!A9-1;Z;7A19N! ! X?/@2S2C.@2L.! .S2-7.'D?;! 'A.-@;/' 2B@;-;/I.:./",
[;B@;7'A-;X?:2C...[N"A9-1/;-191A-GA-29]G-FHOI!S;:;-. 1IV5K(#'W!D?;!/;1A-9B?BC2.!/9E-;1.I7.@ -2.N!
~BHI!R.L;B:919?@-./'2B/@|BC2./'/?A;-29-;/'A.- IX?1EE2984-T1%! -, 1.@G-29!S2B. 111"
5?7B.2I'BC-.I"IA9//?21?7'12@;7!C97AL;@9!:;:2C..91.91@;7.N!9B[;!1c

bO0ON" (9" &HEDSS5'(9" (" *$OH$;$, (" &(" (TG *&" :&H#F &%, *&*$" $" *&" 3&%6'&" *$"
H&59;&BF & "HSY&F  (58*(9"&("#(F$* 8$5'(*$OEHHEHSO,* {":$%&" RST>US"
E$H&*("D8&LD,$"+$" &FDPRI 7" 2$8" F(8(7" (F&I, (5&*(" ("'( &% *$OHEBE™("| #E("
baW>cUK7"dfri7";0"re1h0"

bOOBR&Y'&5'$ %, 8, &*("("F(5#&;(HE":#(:&9" #(*DA,*&9"D5,%& $#8968$5'$": $%& "RD5&, "
$'8":(99,2,%, *&*$" S " H(*DA #'S" $#'F (59, *$#&*&" &" #(:&" $B (S EDS"F (5*DA"

5D, *&*$"* (" #(F$9(": (#"3$# #'("HHTH59', DF, (58%"$8"F(8$5'("b4W>CUKTT"

:0"dffho"

)S28"8%#("%&D*&F5,F("D5,%& '$#&% 7" *$(%(E, ARME( BAR DA, *("9$8"#$9;$,'("
&("$3%',:("F(OH& '#,("$"HDWE&*("&#?, #&#,&8$5 TR HOEA *$"#$: (E&H#"HSE,9'#(9"
; X2%,F(9"9$FD%&#$9"b4W>cUK7"dfri7";0"dfrh0

I"BHO'KIWGTI"EGUCC~ GU@GW")+#(FDH&*(#*("GO'&*(*$'C&5'& =& &#, 5& T2 *$F%&#(D
CD$7" 5(9" Cp$9" $8" CD$" &'DE&HET" [ $IFBFEOEHEBS5'S" & ;(9D5,%8& ' $#8%" *&"
RST>U7"CD$" 56&"&" :#H$H*$8&H#F &#" & CDPUGRI 9$8" it (" HBEF("$"9$8"
F(SF$*$#"("F(5'H&N #,("$ %8, %& *$3$68" &# $90"b000N"BUIZ!"+GU%!_I"B>"KS{"
)&E#,FDY%'(#"*("@&'("Z#(99("*("cD%2"&3,#8&P"QCD&S*("(":#(*D' (#":&, 9% 5 3$5*$#7"$%
'$8"ef"™* &90"G5(7"9("D8&I"F(,9&9"&?9D#*&9"CD$ & ES5'$*$:$'%6$: &4 $S (DY, *$H&
baW>cUK7"dfri7";0"//il

b@n" &" F(5'$9.&' *&9"H$&9" &',5E,*&9" ;$%(9" $9'D*(9" *$9$5:(%:,*@B?5(" *&"
RST>U"b000Oh"9%$" (#5&"5D%&"*,&5'$"*("3&R* LB RST>U"CD$8"&;#$F,&"$"*
EHSFSH'I(?#$"&"F(5 59 ES"9SD " I #,("&'(0""'b4W>cU k7"dfri7";0"ddbrh

! ! !



! ")

! "OB/@.@.B:9! D?;! .1 :;7.-C.8H9! :./' @;--./' 2B:0F;B./' [;F?2?! [;?! C?-/9N! 9/! /:@9-;/!
-?2-.12/@./1-;BIL.-.719!/;?1 -F?7;B@9!:;!.@.D?;T!+;N!;7'gqqnN!9!D?;/@29B.7;B@9!;-.19!:;!1D?;!
BHO! COB/;F?2.7! /1 ::S;B:;-! .:72B2/@-.@2L.7;B@;! A9-! S.1@.! ;! COB@-.:2@G-29N! .@?.17;B
X?2/@.7;B@;!9'CIB@-.:2@G-29!.:72B2/@-.@2L9!'D?;!:/@0O!B.! 72- T'#1;F.B:9'A.-C2.12:.:;1..15
F-.B:IA-@:1:9/';@9-:'-?-.12/@./':;7.B:.\D?;1.|. @-2E?28H9!:.!:;7.-C.8H9!:;!@;--./'2B:0F;B./!
I;X.1S;2@.!A;19!A.-1.7;BI@9T!

#!1,:28H9!:914;C-;@9!ghhp3qn!L;29!.@OBR.:.!:.!;:28H9!:.119-@.-2.!goN!:9!7;/79!
BOT/N9-@.-2.!;/@.E;1;C;!-;F-./\/9E-;1.1; 1.E9-.8H9!:9!$"41.1D?;!/;!-;S;-;19!A.-OF-.S9!InCE!
OL-@2F9!<EN!"94;:C-;@9!BE!gThhpN!:;1=Y!:;1X.B;2-91:;Igqqn!;!S92!A;B/...1;1,/C-2@.1/;7!D?.1D"
2019F919?'A -@282KKC2.1!:;12B:0F;B./N!12B:2F;B2/@./!9?!.B@-9AG19F9/T

#19-@.-2.!;;@;-72B.! D?.1!:;L;!1/;-1 .1 S9-7.1:91 $"4T! *1.1;/A;C2S2C.N! /;7! D?.1D?;-!
:2019F9! C97! 9/! B@-9AG19F9/N! /;F?B:9164, 1. @DAXGA-29! SOE27N! D?.2/!1 :..9/' F;-.2/! ;!
JA;C0S2C9/191$"4!1::L;!B;C;/.-2.7 ;:B@;!.E-.BF;-1;1:;1D?;179:9!:;L;7!/;-19-F.B2".:9/!;!
A-B@.:9/TI-52MN@7?:91/97:B@;!C97!.X?:.1::17:?1.//12| @ ;B@;~6T1BV72B2/@-OT

[.-.1) - @WN<==pNIAT!g<nWN!.N19-@.-2.!/;!2B/;-;'B.112BR.F;7!:;17;:2:./'D?;'E?/C.7!
:Z:-C;-1?71CO9B@-910B2GR9 M@ AUOE-;19!A-9C;:27;:B@9!:;!:;7.-C 8" /:: 11?2 . \A-27:2-./!
@.A./N'.@7?.B:9!/9E-;! .[B\-2.1A;/D?2/.! B@-9@RAC.N!7.2/':/A;C2S2C.7;B@;N!/9E-;19/1/;?/"
~C.E9B9/' @G2CA;! 7,@9:91GF2C9/N! BH9! -.-ON! . A9B@.:9! C979! ~2:;91GF2C9/~T! V)#$$*,%!
<==pN!AT!g#MZRA-;//HI!D?;!ROX;!"1?@212"...1A9-1-?2-.12/@.'A.-.!;;[.?2@9-2".-19/' @-.E.1R9/!
B@-9A91GF2C9/\;-.1@.7E 71?@212".:.1A9-ISQOE27N!D?;!C9B@-.Ab;!19!/;?!. @9!~;,/@-2@.7;B@;
Vil2@.-1914;C-;@9!gThhp!;L.119-@.-2.!go!:;'gggnW!.9!L F2-1~2::919F 2. :9~98GBIEF9/!D?;!
LLIICOB@-.A?BR.Y|

[NJ] — U99("8$"FD9'(D"F&#(0"b000h">9" ;S GRS #&" ?DH#(7" &F PEE*$"
'(*(" H$,'(0" ~(D:$7" ,5F%D9,:$7" D8" &¥s818" &%8(" 5(" +&Tk,(7" 5(" >%: (H&*&T"

F(5:(F&*(";$%("R$H#5&5*("~$5#,CDS7"F(8"&">4>"$"F (8" &OGSEE(5& " WD'6 7"$"(5*$"
$9'&:8"$99&"9$56(#& 7" @&#,&"=&#5$ #(7" VISR LBHEI0"

[CI] — [$%+$-[$0:"$0"

INJ] — @&#,8" @&5D$%&0" G" $9'&BT" RE?F *&*(" CDS$" *$;(,9" :$,(" &" 9$#"
#$0,*$5'$"*&" RST>U7" CD$" $#&." D8" &*: (E&*("*$" =D#,',2&7" CD$" $#&" $5:(%:,*(" 53994
&99D5'("'&8280" =(56$F$000" 9$000"'$" %6 $8 ?2H&N CHEDED, 93" CD$" $9'&:&" 9$5*("
38$,'&":$%6(9" &5 HYH(BD7" 5F%DY,:$" :(#" $99$" &*:(E&*(7" $#&" (*&" $%6&" *$" :#$99D;(9'("
*$(%E,F(0"b000N"GD"$5'$5*C&IR%"(*$%$90"+(#CD$" D*("CDS$"9$"3$A72D*("CDS$"
&%'$HE' CD$"9$" 3$A" $8"'$#8(KEB5& 7" $9989" :$99(89" 9$8:#$" &F6 &I GHRT"
[(HCDS$7"#$8968PTHES" F(5'#80" T$9'$" F&I(7" CDS$" $#&" &" 3&:(#7" $%$9" &F6&:&8" CDS

!
V(2,8 HS3SHIS & ("HS5(8&* (" H#(3SI(H"S"&*: (E&*(""=&#%(9"RHS*$#, F (" @&#<9"*$"c(DA&"R, %6(7"#$3$#I5F, &"5("
*$* #$'(9" 5*KES5890




! "t

F(5'#&E(8"("*$F#S$'(7"$99& 9" $#HLEFBLI"CDF"6&:,&8"9,*("*$8&HF&*&9"F (8" ?&9%"
5("*$F#$'(" &5'$#,(#7" ;#,5F,;&%8%55'$"-3DRLD &CD," ) ?&'$5*(" F(8" (" *$*(" 9(?#$" &"
8%$9&27"$%$9"$5'#&H#& 8" @) (5:&"VDI& "F(8"&"*$3$9& 7"$"$D{T 85, &#3, " ; &#&"
D8"F(59D%' (#"# B¢ 8$D"58% (F&) 7"CD$"3,A$99%" D8" ' #&?8&%6 () SEBHT ("
*$'*$*(9"8(9'#&S*(";$#33,. (27"$"$%$"3FA"D8"#&?& %06 (";$#33, (7"5SELS*(&TF(5'$9'&
* ASS*("5. (7T "SYHAHS' ("$'FO7"$"8&5'$5*("& *$8&HPAR!IT >UT~> ™ -$*Bdfri7"

:0"rie" "rnih "

k.L2.1B.D?;1;!IC9B@;Z@9'R2/@G-2C9!?7.::S;-L;/CcBC2.:9'@;7.179@2L.:.'A;1./A.-@2C2/
qleA-B@.B@:;/12B:0OF;B./IBO9IA-9C;//91CO9B/@2@7?2B@;N!A;1.! . @:7¥S:-@2".8H9!: 9!

2B:0OF;B./N!D?;!@;7'B.!:;1272@.8H9!..!@;--.!12B:0F;B.!".B97.72!.!-:A-:/;B@.8H9!7.2/1/27TEG12C.T
).--;@9!V<==pN!AT!g<<W!CIB@;Z@?.12".Vim@202/@-.7';//.!;S;-L;/CcBC2.1B9/12:9/!:.!
CCIslge[ M) !
Y J#,(9" $%$8$5'(9" 98" *$9'&F&8" 5399%" F(5'SL'(P" *(";(5'(" *$" :,9'&" *&" HBBES
HDRF& 7 8" #5180, & *$"D8"$5'$5*,8$5' ("& PH&SES5'S (™, 9;(9' ("5 ("<r(™*(">#0"d/r"
*&" =Ro" *(" ;(5'(" *$" :,9'&" (" &;#,8(#&8%5'(" *&" 9,9'$8',F&" &*8,5,9'#&",:&" *$"
*$BEHF& ("*$"_U97" $8" $9:$F,&%" ;&#&." &' 8RAH&I, %$ #H&T" (9" $3$, (9" *(" +H#(HS'("
US'SE#&*("*$"+#{K"q0"+(;D%R$S"'$" $##&INI$589*&">88&B, & kSE&Y"b++ >kh"
(" +H(EH&BE" +,%0( (" ;&H&" &" +#('$&9" R%#$9'&9" #(;,F&,9" *(" 4#8&9,%" b++aZgh7"
F(5F$?,*("$8"reed"$",8;%$8$5'&*("$8" reeno™(";(5'("*$":, 9'&"; (B (7"&"5(8$& ("
*$":$99(&",*$5',3,F&*&"F(8"("9%' (H{"E(:$#5&8%5'& %0l #6*, (", &#&"&"#$9 BF ,&"*&"
RST>U7"$8"reeio"$5'#$"(D'#(90"b4>WWEKfi7";0"rddh™

! (H9!S.1@.L.7N!C9O79!/;'LcN!.@9-;/'A.-.1:2.19F.-1C97!91U2B2/@ -29!..!s?/@28.!B9!.B9!:;!
gqgn!A.-.1L.;1.E9-.8HILNI9-@.-2.!g0};1:914;C-;@9!gThhpT!%!S.@9!:;191U2B2/@-9'@;-1/2:9)-;S-.@C
e/!C91.E9-.8b;/'BH9!/2FB2S2C.!D?;!BH9! @;BR.7'@L8@:@2L./' ;! S?-.-1 /[E91R.IX9E2B2.B.!
2B@;BC29B...! A9-1;1;1 C979! A912@2C.7;B@;! B;?@-.! C97! L2/@./! .! -.C29B.12".-! 9! 2B/@-
B9-7.@2L9!V5#K+,%N!gqqh!;#3$$* %6N! <==pWT!#!;Z;7A19!L;X.7!.1/912C2@.8p1O29U
+.B@2112N!D?;!lel"A9C.I;-.1A-;/2:;:B@;!:.!5HB@I112!7;!COB@9?!D?;N!2B2C2.17;B@;N!9!C9IB(
219-@.-2.1g0!/;-2.1?7'D?;/@28R9! D?;191U2B2/@-9'A-;@;B:2.!;:2@.-1C979!.B;Z29!:9!4;C-; @9N!
B9!D?.11CO9B/@.-2.1?7.112/@.F;7!:;1A;-F?B@./' .1 [;-;7!-;/A9B:2:./' A; 191 3,1 -, /AGB/L A 1.
2:B@2A8!..!@;--TI#A;:2:9!::1+ B@21120U2B2/@-9!'R.L2.N!; 7! BBl COBCO9-:.:9!; 7!
[?E/@2@72-19'D?20G@R28B-1?7.!1A9-@.-2.1.1/;-1::2@.:.'\A9/@;-29-7;:B@;N!C979!::!1C9/@?7;N!A;19!
ACGA-29!1-;/2::B@;! :.! SK(#'1 D?;N! A9-1/?2.1L;AN!' S.-2.1 COB/?1@./CB@C9/N! .BGL-9®/! ;!
S?BC208RI/!..I5K(#';BL91L2:9/IC9712:;B@2S&/!:;!,'/THA;/.-1:2//9NI9IU2B2/@-9!:;C2:2?N!
CI9B@-.-2.B:9!191.C9-:..9!1C9719!A-;/2:;B@;!:.I5K(#'N!;:2@.-!1B9-7.1:./? \BA-2.11.L-.NI?7!:2.!
AGLL:2 8H1:914;C-; @9!V)#3$$*,%N!I<==pN!AT!g<khWT

|

) MF(59D%'(#"&"CD$"V/(?,8" 9% #S3SHS $HE" 1" (8&H" [, %% $97"68&:,&"9, *(""#(8(' ("5 ("W, ("ZH#&5*$"*("cD%0" IF (H#S"
&,5+&"9SEDSA( #1:#, ("V(?,87" CD$8" 3&A, &7"+$" 38/ (7" &9" &51%,9$9" *&9" F(5' ST BHRSIBB"5#(8('(#"' 538"
&*:(E&*(7"8&9"D8"$F(5(8,9'&7"4$5H&S, 5 X9

"G5S, 9'& F(SF$* *&"&"8,8"$8"1/"*$"HDY%6("*$"dfdf0"




! Il#ll

! %/'.B@AAGL9F9/\/;IL2-.7NL.IA.-@2-!:;;B@HIONIOE-2F.:9/1.l/;F?2-1?7IA-9@9C919!;1.E9-.:¢
JA-@2-1:.12:;.8b;/1:51 271 X?2-2/@.! 7.@; 70@2C9N! S9-7.8b;/! :;1 SOE27T! %/! D?.@-9! ;1;7;B@9/
COB/@2@7?C29B.2/! :;S2B2:9-;/! :;! @-..2C29B.12:.;;! :;! @;B.! 28!.-.7! .! ;-] 2@;B/!
-/A9B/OL;2'A9-!/;F7;B@.-19!;/@7:9!..! @;--2@9-2. MP/2@ah;/Q'Me/! D?.2/'/;1 ;21?7 .
CoB9@9!;/A.C2.1MR0;./Q!\P6B35#K+,%N!gqghN! AT!n!;N#$$*,%N! <==pN!AT!g<YWT!# @;--.!
2B(F;B.IS92!/?E:2L.2:2:.1; 7| ABb;/N!/?-F2B:9!C979!P?79/.2C9!9!-,/?1@.:9!:.1/97.1%;39?N!
A9:;-6; &.1:2"-NIX?/@.8eR!:;128f 7;-./'A; 8/NIC.:.!D?.11C97!1?7.1S?8D!;/A;CB2C.QHWR
5#K+,%NgqghN!ATIn!; N#$$* %N!<==pN!ATIg<YWT
$9'&" 9SE8S5'&(" :,5FD%8$" &" *,99(F,&7" $L,E,*&" F(8(" 5SFEBH& 7" *(B& '$#,&%0"
#$9D%'&5'$" *&" ,5:$9! E&&5H(;(%E,F&" $8" *(,9" F(SHD5'(9" *$" $%$8%$5'(9"
F(59',D',:(97"F&*&"D8"™(9"CD&,9"#$%&F,(58*(9"&"D8& "3 (#8& $H(EBKH& %, B"
brh"6&?,&(";$#8&5%5'$"$"&',:,*&*$9";#(*D',:&97"*$*3G(?HY',:&7"$8;,# £3$5'$"
:$#,3,8:$,90"$" bdh" 2$8'&#" b%, EQI(F(5%; p$9" &8?,$5'&,9n" $" #$;#(D3I0,F&" $"
FD%'D#&%"b9$ED5S*("DO(97"F(9' DEBINTHER ' 5& DHSAL"$9',8&',:&7":&% (#&',:&8%$5'$"
F(59'#B(90"":#,8%,#("F(5HD5'(" 9$#,8" | KH®"*$"*$'$#8,5&(" 8 &'$8J,F&7"9$5*("
* 9:$590:$%"5("9$D" FEE('CDS$" (9" &H#SFSHIO & " $5'$5* SR " & &%, &' *$" F&IB#"
&5'H#(;(%E,F(7"CD$"9$#, & " #$O$H: &*&"&;$589"; &#&" & FEHEFSEHBS F(SHD5'(0"
! ! ! ! !
4;/1.1.?2/cBC2./I;;1:2019F9!A.-.1.I;1.E9-.8H9!:94;C-; @9!gThhp!;1:.IA9-@.-2.!goN!.17.2/!
F-.L;NI/;7::fL2:.NU L /COB/2:;-.8H9!:: 1D ?;19/12B:0F;B./'A?::/[; 7\;-\C. AN A -@2C2A. -
SI@;'A-9C;/19!:;1:1.E9-.8HOIBI-7.@2L. TI#@ 'A9-D?;N!/?.1A.-@2C2A.8HI'BO!A-9C;//9!1CIB/@2(
@2BR.!/2:9!-,C;B@;!;!9'A.0/!ROA@ 28! A9-1?71 A-9C;//9!1:;1CO BA-9:?8H9! 1;F2/1.@2L.! C97!
A9L9/12B:0F;B./T!
*7TE9-.N!:7'@;/;:N'@IB@-.:2@GF2B2/@-.@2L9'A-;L; X.IA- "9l A-:[:B@.8H9!:;!:;S;/.!
A;B./LB@-;!.!;:28H9!:.19-@.-2.1D?;12B/@2@7?2!9!F-?A9!:;!@-.E.1R9!D?;!;1.E9-.-0O!9!$"4!. @ g
2./ AG/! . A?E12C.8H9! :9! 4;/A.CR9! ;! . A-9L.8H9! :9! $"4N! B.! A-O@2C.! 9/! .-F?7;B@9/!
;BC.72BR.:9/'A;19/12B@;:9/!B.BH9!:;7.-C.8H9!..! @;--.12B:0F;B.!/H9!.B.12/.:.9/'@.7E" 7!
A;1.11-9C?-.:9-2.15;:;-. 11%/A;C2.12".. 1 X?B@9!e!57B.2N!A;1.1"9B/?1@9-2.1s?-0:2C.1:91U2B2/@ -2

CI9B/@.@.-;7'D?.1D?;-12--;F?1.-2:.:;1X?-0:2C.1B9!A-9C;:27;:B@IN!A9:; 7":: @;-72B.-1/;?1-: @9-B9!¢
2B/@|BC2.12B2C2.1!A.-.ID?;1/;X.1/.B.:.9TV'//9""1.1F9!D?;!.C9B@;C;!:;!7.B;2-.17?2@9!-;C9--,B@;
»2;-91C9712/@9!:;79B/@-.-!D?;N!B.!A-O@2C.N!9/!A-9C;:27;B@ 9/t 9' BIRI@-..2 @ G-29!/H9!
7?22@9!7.2/1A-9@; @2L9/":9'D?;!A.-;C;1.ID?;71.A;B./11c!9!4;C-;@9!'BT!gThhp3qgn!;!D?;N!A.-.'R.L;
?27.1S-2?:1B.!:;7.-C.8H9!::1?7.1@;--.'12B:0F;B.N!/;-2.1A-;C2/9'D?./;!.\.@7?.8H9!; 7! C9BC?-/9!
ONF?2B@;/'.@9-;/['B.!157B.2N!9/!. B@-9AG18F®BOLQ9-;/15;:;-.2/1;19!1-;/2:;B@;!:9!

G-FHY! B9!'U2B2/@-29!:.Is?/@28.[! 9/' CI9B/?1@9-;/! X?-0:2C9/!;! 91 U2B2/@-9! ;! B.!I-;/2:cBC2
$;AfEL2C.[19/'COB/?1@9-;/'X?-0:2C9/!;19'A-GA-29!1-;/2:;B@;T!!



! U

cbcbkb*?*6)&/3*2%6_3%&)-

"R;FON!IA9-1S27N! .9If1@279!S?B:.7;B@9!:;/CO9B/@2@7?2B@;! :;B@-;!9/'D?;!;B?7;-9!C
7.2'-;:C9--:B@;/!;'/2FB2S2C.@2L9/'B9/':;E.@;/!:.";/S;-.VAfE12C.1E-./21;2-.'D?.B@9! .91 @;7.!:9/
2-:2@9/'@;--2@9-2.2/'2B:OF;B./T!,. 1L /@;1f1@279!S?B:.7;B@9!/; X.191C /27 HGA12
D?;1S92!:B?BC2.:91A;1.!C9-@;!D?;!:;L;-2.'F?.-:.-191@;Z@9!CI9B/@2@?C29B.1!;7IL;"B;!:;/CIO9B/@
19T!

*7E9-.1 XO! @;BR.!/2:9!1 B;C;//0-29! :ZA12C.-1 9! [2FB2S2C.:.9!:.! @;/;! :9! 7.-C9! @;7A9-.1!
B@;-29-7;B@;N!7.2/1:91D?;19!/;?1/2FB2S2C..ON!ZB@;2!//C.-O@;-!:;/CI9B/@2@?2B@;!;! I;/@;!
9IC.72BR9!.-F?7;B@.@2L9!D?;! @-21R.-;2!B;/@;!2@;7T'#A;/.-1:2//9N!....1.127A9-@|BC2.!:;! @;
C1.-9191/:?21/2FB2S2C.:9!A.-.1.IC97A-;;B/H9!:;1C979!.1@:/;19A;-.'1B9!A-9C;//9!:;/COB/@2@?2B@
9/1:2-:2@9/'@;--2@9-2.2/'2B:0F3BIMP@B; B8.!.9!1;:2@9-!A.-.1-;S9-8.-1.12::2.1D?;1.1/?/@;B@.T

#@;/;1:917.-CO'@;7A9-.1'F.BR9?IBO@9-2;:.:;!B9! .B9I!:;1<==qN!C97!9! X?1F.7;:B@9!:.!
:@28H9!BT!>>YYNID?;!R97919F9?!.!@;--.12B:0F;B.!$.A9/.3+;--.1:191+91T!"979!/;!L;-O!.:2.B@;
:1.'BH9!/;19-2F2B.!B;/&?1F.:9N!:7E9-.1B;:IM:L.IA.-@2-!:; IMA./[;L.1-:CE;-17?22@9!":;/@.D?;T!
%!.CG-:HOL.I;@28HI9!IBT!>>YY!-:F2/@-.19!D?;1/;?1-;1.@9-N!72B2/@-9'#_-;/N)-2@ @9N!:2N@;-!;]
JA-@2-1:;1?7:Z;-QC2912B@;-A-;@.@2L9!L2/.B:9!.!: Z@GR2929-A9!B9-7.@21B9//.!
&;21U.29-19/17.-C9/'-;F?1.@29/'A.-.19/'1A-9C;//9/V:;1:;7.-C.  8HDTI42": 1] !

! ! !
)S2"#$F,9(":$#'CD$"&"5(99& kS, " @&, (H"#8&?8%6(D"F(8"& & "F$# &P"&"*& & &":#(8D%E
*$%&" [##,&" bi" *$" (D'D?#(" *$" rel1lh" F(8(" ,59D?9','DK:$%" #$3$#$5F,&%" ;&H#&" (
HSF(56$F,8$5'(7" &(8B*,(97" M*(9" * #$,'(9" 9(?#$" &9" '$##&9" CD$" '#&*,F,(58%8$5'$"
(FD;&8NQ"_$##&9"CDS$"#&*,F,(5&%8%5'$" (FD; & BB B SBR CD$%&I"'CDS":$56&8"
&"(FD;&#0" &8;(DF("&9"'$#HPD-R*&9"$8" (D'#&YF&I7"8&9"9%$8"F(5',5D,*&*$"
9D3,F, $5'84#&"&YF&B #$%&)-)B]", +K)-/)-/+$-H-I"-):,:B%)-/"-FGPI@EHF ("(?HS',: ("
CDS$" #$3%$'$" (" *$F,*,*(" L&, (" F(59','DF,(5&%" *$" F(%(F&#" D8&" ;F&%" 5&9"
5'$#8,50:$,9"* OFDS9" 9(?#$" CD&YCDS$#" (D' HBE /5382, (#&%" *$" (FD;& *$"
JH$&", FESSR"@$98("CDS$"$99& KR B#$9",:$99$"E#&3&*& "$8"=(59("R5'$#, (#0"

S II$L;#,8,#PII &II*&I&II *$II :$#,3,F&Il3&I(II$8II9,II*&II (FD;& (II3D5*J#,&QI(II*,&II ill*$ll
(D'D2#("*$"re117"$"5$56D8"(D#(0")E#,3("8$D2"b4W>CUK7"dffe&h

! %!:B@;B:27;:B@9!:9!-;1.@FANYCTAcN!;/@.E;1;C;!BOL.! CoB:R! .!/;-| . @-2HP! .9!
C.-.Q@:-1:;'A:-7.BcBC2.1:.IR.E288D!:9/12B:(F;B./1; 7'/?./'@;--./N'.9!7:/791A.//9'D?;:BF;// !

1= /@-2BF;19/":/@7?:9/'. B@-RACY/IC. AN /N::1L;-2S2C.-1/'L.-2.../'S.C;@./'D?;!.|R.BPED.
A9:;1.:D?2-2-1.9119BF9!:9/!.BHTH/I27TN!A.-.1.2@9-2/.-'D?;1?7'@ G2@A9//.\/;-!:;C1.-.:9!

I

SO0 HE0:$, (SHCST ST>"bdfrL 707NN "$9:5F, &% ESHE OB, 3SHER S5 4% QB &% (99$'$" (993"
5'$#8,'$5'$Q0 " " " "




! II##

A;1919:;-FZ:C?@2L9!S;:;-.1!1C979!@-.:2C29B.17;BEB2B!9!9:;-1s?:20R229B?BC29?!1?7Y
-0F2:.1;Z2[€BC2.1 ;1 D?;19/1 2BF;B./V;/@2L;/; 7' B.IA9/ .U Q. 17 p!19?@7E-9! :;1gqYY!
V+#( #(#NI<=gYN!AT!opYWT!
U?2@9!X0!S92!;/C-2@9!.!-;/A;2@9!:.!2BCIB/@2@?C29B 1 I{;/@ /@I @ IN!
7.2/ 1:91D?;1.1.BO12/;!:;1/:?2'COB@;f:9M@;-;//67; !:;79B/@-.-'9!1C.72BR9!A;-C9--2:9! . B@;/N!
?2-.B@;L1;A92/1:1/?.:B?BC2.8HIPYA-;;B:;-IC979!;1A9-D?¢ 191+ ,5ICR;F9?'e12B@;-A-;@.8H9!
H1<==q!M;191D?;1S;AC9712//19'1B9/1.BI/ /;F?2B@RBI/! . X?:.17?22@9L.R/?.127 191 A-9C;//9!
5/ICOB/@2@7?2B@;!:9/!:2-;2 @& 12BOF-./21T
#B@;/';/@;'A.-. . 2F7TO0@2C9! X?1F.7;B@9!:.!;@28H9! BT! >>YY! B9! .BBt; GG N!
R.L2.!1S1;-@.:9N!;7!gqqYN!C97!.12:;2.1:;1?7!7.-C9! @; 7A9-.1!:;!9C?IBOH®E! BT! <gqTg¥>
(.D?;1.19C./2HION!9!7.-CO!BH9!;-.1=p!:;;19?@7?E-9!:;'gqYYN! 7./' L2F9: ZA-J//HI' PA9//;!
@?.1QT!1%?!1/;X.N!19:B@;B:27;B@9!:9!+?A-;79!;7'gqqY!;-.19!/;F?2B@;['A.-.' D?;!9/1 2B:0F;B./!
@2L/;71?.01'@;--1':;7.-C... VA 1. IKB2H9!:;L;-2.71A-9L.-ID?;L.1/?.1A9//;!:- 1. @?.1'B.:.@.!
L1 7.BLTH(HOA-,@;B:9!7;!:;,E-?8.-1/9E-;19IC9B@;f:9!:;/ @;!A9/2C29B.7;B@9IN!.@ 'A9-D?;!9!
1;2@9-NL.l:/@.1.1@7?-.N!XO!:;L;!@;-!C97A-;;B:2:9'D?;l:/@...?7@9-."'|COB@-0-2.1.9":/@.E;1;C27;

5 79B/@-.-'D?;!BH9'RO!COB@2B?E2C1B9/'A9/2C29B.7;B@9/!.:9@.:9/1;B@-;! .1#(";19/!
2./1.@72.2[THL.-12//9NTC9BL2:91 9! 1;2@9-! .1 91R.-TA.-.1;/@;! X?1F.:9! ;1 gqqY! . A.-@2-! ;1 ?7.!
A;-IA,C@2L.! R2/@G-2C.N! .l SA7n:H 79/ C.7.../' D?;! [;} ;BCIO9B@-.7! /9E-;A9/@./" .9!
;B@;B:27;B@9'C?BR.:9!B.DCL/EHIBRC2;79A;1.+f7?1.1BT!Inp=".9!+,5T!

S?-2:2C.7:B@;NV/f7?1.1"191B97;I1D?;!/;1:01.9:B?BC2.:9!:;1?71@-2E?B.1!D?;!1-;/?7;1/?.!
2B@;-A-;@.8H9!A.C0S2C.19?17.X9-2@0-2.1.1-;/A;2@9!:;1?7'@;7.1;/A;COS2CIONLIA -@2-1:9 X ?
12L;-/191'C./9/1.BO19F9/T* 1, Z2/@;N'A9-@.B@ION!A.-.\D?;19/17.F2/ @-.: EBACBRRIBI-@;!
OIX?1F.-;71S?@7?-9/!C./9/'/2721.-;/N!/;7TN!COB@?:9N!.19E-2F. @9-2;:.: i, TA 1232 1.!
BT!np=!:9!+,5:;B?BC2.ID?;N;7ID?;!A;/;1.1"9B/@2@7?28H9!:;@;-72B.-'D?;./'@;--./!2B:0F;B./!/H9!
E:B/!:.'KB2HON!BH9!/;12BC1?;7!:B@-;!;/@;/'E;B/' .'@;--./' ;! .1:;.7;:B@9/! 2B:0F;B./';Z@2B@9/I
2B:.'ID?;!@;BR.7!/2:919C?A.:./|1A9-12B:0F;B./:; 7'A.//.:9!-;79@9!V2BC2/9/''l:\':9! -@T!<=!:.!
"SWTS I

10246$99$"#$9;$, (" ®UKY>7"dfrrot>T_>T> 7"dfrlo"dfdf&7"dfdf?04T_!c7"dfdfo "4GT_Gc™,-$*3df dfo"

c>T_>T>7 'ZIBIZ'$">@>B!7 ‘'dfdro"c>T_>T>7">@>B!7"$"@!BGc_!7 "dfdr >@>B!7 "dfddo"

c>T_>T> '$"@GTBGEZ"dfdd0

P SN 8DY%E, 3BHE & "CX8D%&"Y ,5FD%&5'$0"GO' & I 8$IDESF, & " #$*(8,5&5'$"$", &FK3,F&"$"9I"; (*$"9$#"
F#,&*8" F(8" &" &;#(:&-.("*$"*(,9" ' $#-(9"*(9" 8$82#(9" *(" cD;#$8("_#,?D5&%" R$*$#&%00" >%<8"* 99(7" 9$D" ' $(#" <"*
&%, F&-.(7#,E&'I#,&",&#&"&">*8,5,9'H&-.("+ X 2%, F&"* #$'&"$" 5* #$'&7"589"$93$#& 9 'R$*$#&%7"G'&*DE&Y%"$" @L
'(*(9" (9" *$8&,9" VDKAS$9" $" #,?D5&,90" c$D" (PHS',:(" ;#,5F,;&%" <" ,5* F&#" (" 5#$" *$" &WEDS&" F(8;#$$-
HD#,9;#D*$5F ,&%7"#(;(#F,(5&5*(7"*$99&."8 & B A6, 788S" & (" (#*$5&8%5' (0
'$'6".9PaaHD#,9;#D*$5F,&09'30HDI0 ?#a; & E TIASHEA St A6 9$




! "#$

#'[f7?1./'/HI! 2B/@-?7;B@9/! X?-0:2C9/!:B?BC2.:9/' CO7! E./A:T::B@;/T! #! ;!
Bf7;-9Inp=NIA9-1,Z;7A19N!S92!;B?BC2.:.IB9L.BO!:;I<==>IC97!E./;;;7\.A;B./1:92/IA-;C;:;B@;/[!
9/M9I$;C?-/19/*Z@-.9-:2BO-29/'V$*W!:;IBf7;-9/'<gqTqY>!;!<oqTh=pT!%E/;-L;7!D?;!9!A-27;2-9!
9/'A-;C;::B@;/'NIA-;C2/.7;B@;N!9IX?1F.:9!:;1gqqYNIAGH D?.119!+,51.1C.B89?N!A;1.!
A-27;2-'L;ANI?7'A-;C;;;B@;'A9/2@2L9!/9E-;! ?7!7.-C9! @;7A9-.1! ;! 9CPKIBHOT.-CON!
C979!1X0O:2/[;79/NIE./;.:9IB.1C97A-9L.8HI..IPAY//;!. @?11QT

%1R;79/.F9-.1A.-.1.IA-2BC2A.1!.-F?7;B@.8H9!....B?1.8H9!..!@;--.!12B:0F;B-9)@T!
#-F?7:B@6;!D?;!9/12B:0F;B./'BH9!:/@.L.7!A;-7.B;:B@;7;B@;!19C.12".:9/B.!|@;--.1:;7.B:.:.T!
119V'1.S2-7..9'@B@®B!'A-27;2-.1:;C2/HY;! .B?1.8HN!.I:91 X227 1A-27;2-91F-.?N!; 7!<==pN!
D?.B@R!:;C2/HI'A-9S;-2:.|A;L,F?B:.1@7?-7.1:9!+,5N!; 7!<=goT #/E./N!A9-@.B@9IN!S.»; 71?/9!

o 7?21 Inp=91+,5IVD?;; Z2F;1C97A-9L.8H9!:;IPAY/\.@?.1QWNY;B:9ID?;1.1:;C2/H9!:; I<=go!
@.7E°7'S.M?/91:9IX?1F.191;@T!>>YY!IVID?;!;Z2F;'C97A-9L.8H9!:.1A9//;!=p!:;19?@?E-9! ;!
gqYYWo?!/;X.N.9L.B.12/.-79/19!C.72BR9'A;-C992;19/IX?1F.:9/!.C.E.79/'A9-:B@;B:;-'D?;!
9! + 5! ;Z2F;! ;;1 J?_-.-9j0O! .! C97A-9L.8H9! :;1 7.-C9/! :;1 9C?A.8H9! :2/@2B@9/N! A92/! .9!
S?B..7;B@.-1/?2.1:;C2/HOICI7!.I+f7?1.Inp=!;1;!;/@0O!.I;Z2F2-1.1IC97A-9L.8H9!:.IA9//;!B.!:.@.!
Jn7.BLIALI@--.NLYI@.7TE7IS?B:.7:B @.-!/?.1:;;C2/HI'BOIX?1F.:.9l:..1I;@T!'>>YYN!LIC9-@;!
J@O!.1;Z2F2-1.1C97A-9L.8H9!:.TA9//;1; 7 =p!:;19?@7E-9! :;'gqYYN!:;AL.BO/L.B@;/!:.1A-27;2-.!
A9/I;):Z2F2:.N'A9-@.B@&9IT!!
$;A2@9TRR1F.7;B@all2".:9!;7!<=go! A;1.!/;F?B:.! @?-7.1:9!+,5! .B?1.B:9!.1 "
J?_-.-9j0! SA1?2/91 BHI! .A;B./1:9!;B?BC2.:9! .1 +f7?1InpN! 7./' @.7E 7! :;! @-;CR9/! :9!
X?1F.7;B@9l9'BKgqTqY>!:;lgqq DX 1271:9/IA-;C;:;B@;/:9/'D?.2/%,1.:;-2L.;N!@.7E 7N!
1.B8.17H9I9IX?1F.7;B@9":.1;@T!>:YYT!

4;E-?C;79 @9/1?7I1A9?C9!/9E-;!;/@;'X?1F.:9!:;!gqq YN!9!$*IBT!<gqTqY>T!+;?!-;1.@9-!S9z
9172B2/@-9'U.-CO'#?-"129N! 7./' 91 L9@9! D?;! /;! :;/@.C.I B! X?1F.:.9! "1 ;;1 271 72B2/@-9! -;C 7!
CR;F..9'e!C9-@;[!198 2A?@.9N!;BCIB/@2@?2B@2BZ@-9!:.'X?/@28.!(;1/9B!sYERA®;/;!
D?;!/;'./[;B@9?!'B9!.CG-:H9!:9!$*I1BT!<gqTqY>!;!D?;!;7E./9?N! ;7! <==>N! .1 +f7?1.!np=N!"1 !
[;F?2B@;['A.-.\D?;19/12B:0F;B./!@;BR.7!F.-.B@2:9/V/;?/1:2-;2@9/'@;--2@9-2.2/""'A-;C2/9!D?;.!1A9
2B:6;B.1/; X.14"+41M1%7?!/;X.NIC979!19!X?1F.7;B@9'9C9--2.1B9!.B9!:;!gqq YN!2//9!/2FB2S2C.!: 2

|

P GL,O'$" D8" HSF$*S5'S" &5'$H, (H7" 8&I B IEF, *(" *(" #S%6&'(H8 ,5,9'H(" @E&HF(" >D#<%,(" 5(" @&5*&*(" *$"
CSED#&B."5("dr0igii “ia@CT&H#SF,&*(";$%("+HEE'$8"/"+$"3$:$4#$, #("*$"reej0"V"("BOCdreOe 1/ac+"; &#SF$"

o$#" (" #8SH( HSFESSS  ;(9,:(" F(8" 8&(#&" $8" %$5I4(0" B,9(5K$%"  $8P"
6";9PaaHD#,9;#D*$5F &09'30HD90?#a; & E RSB eASH T BRI ("$8i"*$" (D'D2#("+$"dfdd0

PaN(2,8"&# (D& Y& (#&.("*("&#' E("50"d/r"*&"=(59','D,-.("$8"relgare117"3(,"F(59',D,5'$0"+ (9'$#, (#8$5'$ 7"
$8"reen7" (#5(D9$"8,5,9'#("*&"HDY',-&"$" SOF#$:$D" (" BSF#$ (" +#$9, *$5F &%" 50" r0ggiaen"$" &" +(# &#,&"50"rja" e
E$O'¢"*&" (%K', F&" 5% E$5,9'&0" G8"ree 17 48585, 9'4(" *("c_R"$";:&99(D" &" HD%E&#" &-p$9" HD*,F,&,9" F(8" $9'&
'$8J, F&O"T.("*$,L&"*$"9$#" FD#, (9("CD$"D8&"8$98&";$99(&" $568"9, *("#$9;(59J:$%"; (#" $%6& 2 (H&HT"SLSFD'&#"$
D8&"5(#8&0™




! "HY

D?;!1 9 ;B@;B:27;B@9! S2-7.:9! S92! 9! ;1 D?;! .1 C97?B2:.;;! 2B:0F;B.! ;;7.B:.B@;! :;L;-2.!
C97A-9L.-ID?;N!;7'gqqYNL/@.L.L7IA9/ G @;--.1:;7.B:.:. T1&; 2 8;[VA9//;1BOI797;B@9!; 7!
D?;1/;1:7.B:.1.1@;--. TI5-2/9[' A9/ 14"+4ET!'/@9!/2FB2S2C."R9~M.B@IN!A9//;);22/@;B@;!B.!
L@.;7'D?; 7. BT
(9'.B9!:;'gqqYN!A9-@.B@9IN! 9! +?A-:79!:B@;B:2.!D?;!9/1 2B:0F;B./'D?;! C97A-9L.//;7!
J@.-1BIAS/L? /'@;--./1B.D?;1;1.BOV;IBHIp!:; 19?7@7E-9!:; lgqYYW!@;-2.7!:2-;2@9%k!@;--. T
%/!.-F??'B@Q/!:9/!7282/@-9/!D?'!A.-@ZCZA.-.?!:9!X?1F.:9!/H9!9/!/'F?ZB@'/[!9!7282/@-

;!:2/C9--;!/9E-;!9!@;7.!B/!C98/@2@?28b;/!.B@;-29-;/!A.-.N!.9!SZB.1N!C9801?2-!D?;!.! '9B/@2(
SlggqYY!BHO!ULE;-F.1TA-L2/H9! ;1 D?;19/1:12-;2@9/' @;--2@9-2.2/' 2B:0F;B./'/;X. 7' LO12:9/TA.-.!
.D?;1;/' @;--2@G-29/! D?;!9/! 2B:0F;B./' @;BR.7! 9C?A@Q&* 8(8&#7?7($*I T! V)$#+'&N!
ggqqYNLF 'nonWTI*7E9-.!@;BR.!?/.:91.1;ZA-;/[H9!~7;79-0OL;2/~N!9!@9:9!:;!1/;?1d9@9!BH9!:;2Z.!
AL2:./1:1D?;19172B2/@-9!;/@.L:1/;X.B:9!.S2-7.- 1919A9/@9N!9?!/: X.N!@;--./19C?A.:./' A;19/!
2B:OF;B./'; 7' @;7A9/! 27;79-2.2IT! (8&#?7(1/2FB2S2C.! .D?219! D?;! ;! 'IC. AN ;1 @-.;-1 B!
7;7G-2.N!' ;1 1, 7E-.-N1 7./1 @9:.! .1 .-F?7;B@.8H9! :9! 72B2/@-98B%/! .! C-;-1 D?;!;1;!;/@.L.!
D?;-;B:9l:27;-1D?;1.1"OB/@2@7?28H9!:;!gqYY!BHIL. 1E;-F.l.IA-;L2/H9!:;ID?;!19/1:2-;.2@9/'@;--2 @ 9-2
2B:0OF;B./'\[;X.7'LO12:9/'Al.D?;1:/'@;--2@G-29/!D?;!9/12B:0F;B./'@;BR.7!9C?A.:9I:7'@;7A9/!
19BFOBD?9/N!:2/@.B@;/N!127A9//0L;2/!:;1@-.~;-1e!7;7G-2.N127;79-2.2/T!
#ICOBCL1?2/HO! ;;1;1 1 11 D2V ' @;--./19C?A...[N A;19/1 2B:OF;B./! ;7' @;7A9/' 7?2@9!
- 79@9/N! @;7A9/! C?X.! 7;7G-2. BHI! /;! A9JB.@.-N! BH9! /H9! .E.-C.../' A;1.! A-9@;8H9!
CO9B/@2@7029B.1T
%!72B2/@-9!".-19/1d;119/9N!A9-1/;?21@?-BIN!;7IL9@9!/?C2B@9!;!C9BC9-:.B:9!C9719!-;1
.C-/C:B@9?! .A;B./' D?;! .! :2/A9/28H9! CO9B/@2@7?C29B.1! :9! .-@T! <=! D?;! @-.@.! :;! (
@-.:2C29B.17;B@;!9C?A.:.0A0B:29/'~-;D?;-19C?A.84H41VF-2S9!BO/IOWT
%!72B2/@-9!(;1/9B!SOE27N!@.7E 7!C9BC9-:.B:9!C97!19!-;1.@9-N!-tA2/.1D?;[!
$"D8"*&*("$3%',:("$8" CD$" 9$" %$:&" $8" F(5ROE"+,)-)B]", +K)-/"-=$K"%- 8)?§"O
HEF,9("*$, L&H" FY&H(TEBBTDS"&"; 8%& #& " #E&FFH5'$! B <(99$",8$8(#,&% 7"
<"&"3(#8&"*$";(99D,#11"'$’&";(99$"5("9$5',*("*&"F(8D5,*&*$"?#&5F&7"8&97"9,87"*&"
F(8D5,*&*$" ,5HES580" SD$#" * ASHT" (" F(5F$,'(" *$" ;(99$" <" (" F(5F$, (" '#&* F,(5&%"

5*HES5&7"8EIBB"HSCD,9, (F('$"6, 9 #F(/S-$,: $"+/$/"-/$-8)72"3(99DK"&"*$"
3(#8&"#E* F,(54%0"DEH,3('5(99(n"bAW>glakdette

SOE27N! A9-"7NID?;' R.L2.1/2:9'A.-1.7,B@.-! COB/@2@7?2B@;N! S?B..7;B@.! /;?! .-F?7;
-/IF.@.B:9'9/!;E.@;/'R.L2:9/'B#//;7E1;2. (.C29B.1!"9B/@2@?2B@;! V#("WN!A-;H;?A.B:9
71 T79B/@-.-1D?;191@;-79!1~A9//:127:79-2.1~IXO!@2BR.!/2:9:2/C?@2:9!;Z.?/@2L. BB/®;'B9/.
5lgqYhllggYY!ID?;IR.L2.1/2:91-,X;2@.:9!1B./1L9@.8b;/T1427: 1]



I "H&

G8"rell"F(8%-(D"&" &;&H#SFSH" $99&" SL;#$99.(7"#SHS$,'&*&" &8;%&8$5'$"5&" >99$8?%$
=(59','D,5'$"b000N"&"F6&8&*&"Q;(99%",838(#,&%Q0"G993$"F(5F$, ("5&*&™ 56 &"&": $#"F (!
HD#K*,F(7" 889" F(8" (" GOBME, F(" $")?- 5%:8)?- +0/+5"0+?,$?- 8%","0/+$#- &)#- +77?)-

%" )#$%-)-&)0&"+,)-1"-8) 2 ?"-+#"#) %+ $*-85%$-%"&:8"%$%-)-+0/+5"0$,)-/"-q) J["0/"?
5&"3&8(9&"=(53%#I5F,&"*$"rerd0" +(#",99(7"CD&5*("9%$"*$3,5,D" &9" ' $##&9" ,5* KE$5&9
'SL'("*("&#'0"d/r"*&"=(59','D,-.("R$$#8&%"6(D:$"D8&"%(5E&"*,9FD99.("b000h"b4W>cUk7
reel7"3%90"nj1h")E#,3("8$D2

[

#!S?B:.7;B@.8H9!:;IsOE27!S92!C-?C2.1!A.-.1.1:;S2B28H9:9IX?1F.:9;!A.-.ID?;1/;1S2-7 .//;)
9I'B@:;B:27;:B@9!'B.!C9-@;T!U.-CO!#?-"129N!.;; A@9!:.12::2.1::1~A9/[;!. @?.1~' XO! L2BR.! @;B(
;7 AL.C&.N!/;71/?C;//[9TISOE27N!IA9-"7TNIA9-1@;-1/2:9'CIOB/@2@7?2B@;N!.A-;/;B@.!?7!.-F?7;B(
2@9-2:LER17@.7;B@;!;C2/2L9A.-.191@;-79!.!1D?;1/;ICBHY?;1;! X?1F.P,9:.L2.N!9/!
#B.2/!:.1"9B/@2@7?2B@;'BH9!-;F2/@-.7'2//9!D?;!sOBR 7! /R @9'9A9/ @I

%/!.-F?7;B@9/'D?;!;7E./.-. 719! L9@99! 72B2/@-9! sOEBB! $*! BT! <gqTqY>! S9-.7!
C-?C2.2/'A.-.1S2-7.-1B@;B:27;:B@AX?1F..9!1D?;!/;1@9-B9?'?9/'V:92/W!A-.C;::B@;/!:..' @H9!
@212 1+f7?1.1BT!ip2/!.-F?7;B@9/N!AS-TINB@.76;!;71?7.1A-;72//.1;D?2L9C...T! !

14;1S.@MNV2B2/@-9!@;7!-."H9!L;71:2-1D0@;-79!S92!.7A1.7;B@;!-; X;2@.:9'B.1#("N
A9-"712//919C9--;2A;1./'-."b;'9A9/@./'e/'D?;!SOE2@-.Ne!E.2BI!S?B:.7;B@9!:;!/;?IL9@9T!
*@:!'@.1R;N!;7E9-.'BH9!A.-;:8.NISN@9:.1.1:2S;-;B8.IB.ICO7A-;;8/B9i /: X .1?27.1@;--.!
2B:0F;B.!@-.:2C29B.1T!l.-.\D?;12//9'A9//.\/;-1E; 7'C97A-;;B:2:9N!A-;C2/9!1;L.-19!1;2@9-1.9/'#B.2/!
LR(Lle,B@-;L2/@./1D?;1S2MNC971D? X0 /@; L A-; 1, B@ TIRF-;/IHO1?7'@.B@9!;,Z@;B/.!
/;-0OL.D?2!B;C;//O-2.N'7./'A;89!.911;2@9-!A.C2cBC2.T!...1?7IC.72BR9ICR;29!:;;|. @.1R9/N!7./;/@.
S;CR.B:9!.1.BO12/;!:;/@:/'S?B:.7;B@9/!:;!::/SN:-1@;--2@G-29/T!

[-27;2-9! "1 A-;C2/9! C97A-;;B:;-79/IN! -;/?72:.7;.B @!®?;! 9! $;F27;B@9! 'B@;-B9! :.!
"OB/@2@72B@;!:2L2:2?!/;?' S?BC29B.7;B@9!;7!;@.A./[' 9/ ;E.@;/' ;' L9@.8I§/' 2B2C2.L.7
+?EC972/Ib;/'@;70@2C./T'%!-;/? L@:dE.@;/;;'L9@.8b;/!;-.1;BC.72BR.:9'e/1"972//b;/N!

@.7TE'7' @;70@2C./N! A9-"7! 7.2/ .TAL.IT! 4;/@ /M21@.:9! :9/' ;E.@;/! ;! L9@.8b;/! ;-.!
;BC.72BR.:9!A.-.1.I"972//HI!:;1+2/@;7.@2".8HIID?;N!A9-1/;?'@?-BON!;BC.72BR.L.!19!-;/?1@.:9!
SN E.@:/GIL9@.8b;/IA-12E;-.8H9IS2B.11:9!111;BO-28TTN!9'@;7./12B:0F;B./1S9-.7!
2B2C2.:9/'B./+?ECOABI:;I(;F -9/N!I9A?Bb;/!'B: @F;B./N!I;//9./'4;S2C2;B@;/';'U2B9-2./!
V+(I'N4UW TU@;Z@9!:;1.!-,/?1@.B@;!S92!;BC.72BR.:9!¢BRIX-:; 71 +9C2.11D?;N! A9-!
[;?1@7?-BON!;BC.72BRE®;Z@9!:;1.!-;/?1@.B@;!A.-.1.1"972//[HO!:;1+2/@; 7. @2'SORIODP?2N!
B.I"972//HI!:; 1+2/@;7.@2".8HION!D?;;BCOB@-.79/1?7!A-9E1; 'F-.L;T

"9 @7?:9! @2L;//;' 9C9--2:91 C979! :;L;-2.N! 9! @;Z@9! :;1.! -;/?1@.B@;! :;L;-2.! @;-!/2:9
;BC.72BR.:9!A.-.19111;BO-29T!(9!7;29":9!C.72BRION!A9-"7N!?7!A.-1.7;B@a2BBE®B.!C97!
B98b;/1A9?C9!:;79C-O@2C./1.!-2@9":9/'-2@9/":9'ATIB/@2@?2B@;!C97!A9:HSZR-1W!
A-11@;-.-19'@;Z@9!;B@-.-2.!;71.8H9



! Il#l

%/' @;Z@9/! A-279-:2.2/' :9/' . @7?.2/! .-@2F9/! <>g! ;! <><!:;1 B9//.! "9B/@2@?28H9! S9-
;1.E9-.:9/I1B.I+?EC972/FD!:;I(;F-9/N!I9A?1. 80;/!'B: (F;B./N!I;//9.'4;S2C2;B@;/!;'U2B9-2./!
V+(I'N4UWTI4;1.IA.-@2C2A.-.7!:2L;-/9/'2B:0F;B./NI2B:2F;B2/@./";.B@-9AG19F9/!D?;!-;.12".-.7!
GE.@:;/'A-9S7?B:9/1;1-2C9/NN - /A 2@9!:91@; 7. TI#A:[.-1:9!::12B@;-;//;!. A-;/;B@.:9'A;1.17.29-2.!

9/ A-1.7.B@.-;/' COB/@2@7?2B@;/N! R9?L;! 27! 27983 /& 2B:0F;B./N! :B@2:.:;/! ;!
J@7?:29/91 11 SA-1CO71D?;! 1 /9C2;:. 5 E-.121;2-.1 COTA-;; B/ 9 @;7.1 ;1 1;F2/1.1/;)
D27 B@; V2?2 - A2@9T

%!-;1.@9-1:.1+?EC972//H9IS921#1C;B21JON!:-;/A9B/OL; 1!A9-/2/@;7.@2".-19!@;Z@9!D?;!
F1?@2B9?!9!-:/?1@.:9!:9/!::E.@;/'9C9--2:9/1:?-.B@;!9/' @-.E.1R9/T!+;?!-:1.@G-29!12B2C2.1!-;(
92@:;:B@.!;!BAL;!;7;B:./T1J?;--.19179:2S2C9?!;ICR;FO?!.1?7'@;Z@9!.A-9L.:9N!A9-1?B.B272:.:;N!
;71<pl;17.290:1ggYhT! ™) I( 91D?;1.D?2!B9/12B@;-;//.NID?;!".1:2/C?//HQY/9E-;1.127;79-2.12:.2;!

N1 @;--./12B:0F;B./NI27A9-@.! :2";,-1 D?;! BH9! COB/@9?'B9! @;Z@9! S2B.1!:.! +?EC972//H9! D"
;BL2.:9TA.-.1.1"972//H9!:.1%-:;71+9C2.1T!%!1-9X;@9! :;!"9B/@2@?28H9! ?@212".L.! /' ;F?2B@;
ZA-:lIb; [V IR#": kgk' R* 5(##4*' &%+04-4* 0(1L&B&* *N&' :::F' -(*"$)4-4%' *+4' 0&**("
0(#84)()"('_::F'u'k&:'"TN&" (##4*' &% +04-4*' 0 (1QB&*'4*'0&#' (1(*'34D$"4-4* _::F]:

%' @;Z@9!.F-...L.!2B:0F;B./N!2B:2F;B2/@./! ;! B@-9AG19F9/T!UO-C29!'+. B@2112N!D
A-[;B@;1:?-.B@;! . \#("IC979L/1;/19-1A.-1.7;B@.-N!C97;B@9?!C972F9!D?;|!

ML ("*(">%F$5,"$#&"D8"'$L'("8D,'("?&F&5&7"CD$"3(, 7" $8"E#&5*$"8%* *&7"3$,'("F (8"
?8&9%"5&"9DE$9".("3$,'&";$%("F(59','D,5'$" V(9<" =&#%(9" c&?1,&7" 5&9" #$,:,5* F&-p$9"

S5,.("*&9"T&-p$9"USBaR9"$"*&9" (D' #&9"(HE&S,A&-p$9"*$"&;(,("CD$";&#' F,;&:&8"*&"
F&8;&56&"M+(:(9"US*KE$5&9"5("RD'D#("*("4#&9,%N0

%IA9?CO!'@;7A9D?;19'@;Z@9!S2C9?!/9E!;;E.@;!B.I"972//HI!:;1%-:;71+9C2.1N!A9-"7N!B

*TILN 1 COBS2.-;7! B9 @-.E.1R9! S;2@9! A;1.! +?ECORRGHI?;! /;-2.191 7.2/' B.@7?-.1N!
C9B/2:;-.B:9!D?;1./1:2L.2/b;/1:;12B/@|BC2./IL2/.L.7".19@272".-19/!@-.EMBRA!-1.7;B@.-;/!
A-;S;-2-.7'BH9! .A-9L.-1.D?219! D?;! X?1F.L.718H9 ;B@;B:27;B@9! /?S2C2;B@;! A.-.! .A-9L.-T!

"G $HES" #$9$5'$9" (" UBY"*$" GO'D*(9" tF, (" GF(5 8,F(9" "US$9F0" SB.*&9" T&p$9" USESS&IESTUO"
=(59$%6("U5* E$5,9'&" @, 99, (XE=U@U0">99(F, B4#&9,%$ #&"+$">H #(E (TE>4>0"=$5'#("GFD85, F("*$"
B(FD8$5'& . ("$"US3(#8&("E=$*,0"=((#*$5&*(#,&"™$"_$HAIBHES58IBSIS5:(%:,8$5'("$™&"WS3(#8&. "IEA."

& Ua@,#8*0"=(8,99+# "78&5(888," B==+70"=((#*$5& . ("T&F,(58%"*$" V% (E(IE=(5&ES0" +#(FDH&*(#,&
Z$HRY"*&" WY, F&OFE, $*&*$" A#89,%$,#&" :8#&" (" +#(E#SIIBEZ hc4+=h0" GI9$9" 9. (" &Y EIBSB(SL*$"
F(%&?(H&*(#$90

PCS0bFS5, "ZDSHHESE,0 H(" 8BRS ("E(:$H5("=(%%(#'$7"5&">99$87%$, & T&F, (5&%"=(59',D,5'$7"3(,"F(59', D,5'S
$HSE& (#*&"cD?F(8,99.(*$ " TSEH(97"+(;D%&-p$9"US*KES5897"+$99(89"B$3, F,$5'39"$"@,5(#,&9"bc T+U+B@h
") 4W>cUKO" B, ("+&">99$82%$,&" T&F, (5&%"=(59', D,5'$"bcD;%$8$5' (h& {*$ 8219 7";0"rir0"B,9; (K$%"

$8P" fB";Paa,8&E$B0F&8&#&OE(:0?#aUB&E$8a*a; *3a9D;f/&5FdjHDY%re190;*%,08EB898 (" $817*$" &E(0"

r1o

" 'G5'#$:,9'&"F(5F$*,*&"q"&D' (#&"$8r/"*$"HD %6 ("*$"dfdf0



! "3

#I127N el 7::2:.1:71D?;1 91 @;Z@9! .LBL.! .1F?7./1 L.19-9/./! @-9C./! ;] CO9BR;C27;:B@9/!
A-9A2C2.:./[1A;19/IA9F9/!1-:.12/.:9/1C9719/12BF;B./NI.B@-9AG19F9/NI2B:2F;B2/@./";!X?-2/@./IB¢
| 7TE2@9!:.1+(I'14UIS9-.71S2C . B:9!-.-;S;2@./TIV"#$4%+%!; 1+#( #(#NI<=<=NIATIgWT
#1S.1.1:1914:A?@.:91%/1.1:91#17:2:.1VI&3$sW!:?- B@;! .| LBER! : 91 +?E/@2@?@2L9! ;9!
$;1.@9-!B.I"972/D!:.1%-:;71+9C2.1!;ZA12C2@.!2//9[!
)0002" 53%%,A8$E'$:58(9" ("'$8;("9D3,F,$5'$7" & KBY"*$"=(8,99( 7" &H& "' $#8(97"
'(*(97"8&9"8$9889" (;(#'D5, *&*$9"*$" SOF % &H#SF, SSHEPH&IT, F (7" F(8("3(,"("F&I("
*&" cD?F(8,99(" CD$" '#&'(D" *&9" 8,5(#,&90" GD7" ;(#' $L$8:%(7" CD$" 3,A" :&#'$" *&"
cD?F(8,99(" *$" c&X$7" 9(8$5'S" &E(#&D" §DF(9" ,59'&5'$97" CD$" :,8" '(8&#"
F(56$F,8$5'(7"8$" *$5',3,F&#"(D"8$"&:#(3D5*&#"5(" #(?%$8&*&9"8,5(#,890"G"&F6("CD$
&"8&,(#,8"*&"5(99&"=(8,ID$" $5F (5'#& *$5 #("*$99$"F(5'$L'(0"G";(#",99("8$98(" ("
5(99("$53(CD$"9(?#$" $99$" &99D5'(7" CD$"+$:$" F(59'8&#"*&" 5(904 T GHTDS"

3,F&BB";(DF("3(#&"*$99&9"#(3D5*$AI & SB(FED"$ 9(A, @ &90"b=>WBIc!"$"
c>T_>T>7"dfdf7";0"rfdhe” "

*71g<!:;;IX?BRO!:;IgqYh!!9! @;Z@9!:9'+?E/@2@7? @ 2L 0N 9%:21{7! +9C2.1! ;- !
S2B.127.:9T!(;/@.!B9L.!-;:.8HIN!; 7E9-.1.1F?7./1C92/./'27A9-@.B@;/'@;BR;/C.-@.:./!
VCIO79N!A9-1;Z;7A19N!9IC9B/;1R9!2B:0F;B.!.ID?;!/;!/?E9-: 2B FRRI2B: 2F;B2/@.!19S2C2.1WN!9!
@;-79!~A9/[;127;79-2.1~'BH9!S92!2B/;-2:9'V"#$4%+%! ;| +#(,#(#N!<=<=N!Atjg=uv/T! (9!
D?;1:27-;/A;2@9'e/'F.- B@2./'@;--2@9-2.2/12B:OR@BINRI@ 20!:.1+?EC972//H9!S92!7.B@2:9!
7?2 12B@;F-.12:.;[IR*™ (##4*'&%+04-4*0(1&*'Q)-$&**N&"-(*"$) b #+4'0&**('0(#84) ()"(*'

U'K&:'IN&" (##4*' &%+04-4*' 0 (1Q$&*'4* 0&#'(1(*'34D$"4-4* .2 F]:

4.1"972/[H9! :.1%-:;71+9C2.11 9! @;Z@9! /;F?2?1 A.-TI72//HI! ;! +2/@;7.@2".8HIN!
2B/@|BC2.I;;'@-.72@.8H9!-;/A9B/OL;1!IA9--;C;E;-19/'@;Z@9/!.:L2B:9/b;/""&R2I{1.E9-.-!
?7" B@;A-9X;@9! S2B.1! .1 /;-1;BL2.:9' A.-.' LO@.8H9! ;@298 :;--.;;2-.! 2B/@|BC2.T! ...! B.!
"972//[HI;+2/@;7.@2".8HOID?;./\@;BICAB@-.:28b;/'D?;:/@.L.7'1.@;B@;/'BO'\@;Z@9'A./].7!
JZA12C2@.-N 722@. /1 .C2-- VALV A-QA9/@./ ;) 7:B:.L IV AQA?L.-INTA-72@2:./' 197 B@;!
B;/@.'2B/@|BC2.T!#/1*7;B:./'I9A?1.-;/1;7!:;S;/.1:9/":2-;2@9/' 2B:0F;B./!' S9-.7! ./'f1@27./' .!
[;-;7':S:B:2:./'B.1A.? @.!:9!11;BO-29!:.1"972//H9!:;!+2/@;7.@2".8HIN!9!D?;!19C9--;?1;71?7!
11;BO-29!;/L.A2.:9NIC9O7!7;B9/!:;1?7'@;-89!:;!/;?/'2B@;F-.B@;/' V"#34%+%! ;! +#(,#(#N!
<=gqN!ATIg¥pWT

+;F?B:9!1.219! J?27.-H;/N! ./[;//9-1:9!""U'l B.' #("N! BH9! R9?L;! @;7A9! ROE21!B.!
"972//[H9!:1+2/@;7.@2".8HI!A.-.I . A-;C2.-!B.I0B@;F-.19'@;Z@9!:9!I-9X; @9!:;!"9B/@2 @ ?28H¢
@-.@.L.1:9/1:2-;.2@9/'@;--2@9-2.2/1:9/'1A9L9/12B:0F;B./TI~(HI9'RI?L;!@; 7A9Tk.L2.197!:; @;-72B



! "#)

2.1 1R9-1A-1:BC;--.-1 9/ @-.E.1R9/! ;1 9/ f1@279/! C. AO@7?19/! :.! "OB/@2@?28H9! BH9! S9-
12E;-.:9/~NICO9B@QP" !l

I.-./[;'/C.I9INI9I$;F27;:B@9!'B@;-B9!:.1#(":2/A?BR.\D?;N!:2.B@;!:.127A9//2E212:.:;!
GLA-C2.8H9I@:Z@9ON!: 10 L;-2.1/;-1:BC.72BR.:9!A.-.19111;:BO-29!C9BS9-7;ICR;F.-.I:.I. @.A.!
B@;-29-N19?I/;X.N19!@;Z@9!D?;!S92!;1.E9-.:.9!;1;BL2.:9!A;1.1"972//HO+BG2, T T'#A;/.-!
22[[ONI?7!1C9B/@2@7?2B@;!CR.7.:9!);-B.-:9!".E-.IN!D?;!;-.1-;.1.@9-!..1#("N!;B@;B:;?'A9-1E; 7!

- 2F2-19?7@-9'@;Z@9N!.E/91?@.7;:B@;!:2L;-/9":.D?;1;:BL2.:9!A;1.1"972//H9I!:;1%-:; 71+9C2.1T!%
BIL9'@;Z@9!.//2TA?BR]!

SH0" ffd""c. ("HSF(56$F, *(9" &IB5*,(9"9$D9" * #$,'(9" (#,E,53#, (9" 9(PHP8EH?- /-
8)27"-+#"H#)%+K5*$"9$ " &F 688" $#8&5$5'$8$5'S" % (F&%,A&*(97"b000h

SHO" /" " >0" '$HHEO" *B)?7?"- +H#'H)%+SHO" K5*,(9" A" *$9',5&*&9' 9D&" ;(99$"
$H#B&5$5'$7"F&?$5%66$9" ("DI(3HDYRISLFY%DY, (" &OMBA&I"5& D#&,9"b000h
CPC, (MSHE&D B -+ H) Yo+ KBS 93" &F 688" $H#B&5$5'$8$5'S" Yo (F&I6, A&*(9" (9"
K5*,(9"&CD$%&9"*$9', HOB&"68 2, &"$3$',:&7"b000N"

SHO/i" 19" #$,'(9"#$:,9'(9"5$9'$"F&: K DY BS"&: %, F&8"&(9"K5*,(9"F(8"$%$:&*("
$9'E, ("*$"&FD% D#&-.(7"CD$"88&5'$5688" DS&I'BHEE" F(59'8&5'$"F(8"&"9(F,$*&*$"
5&F,(5&%"$"COUBE.?,'$8" $##&9" 5*KE$5&90") E#,3(9"8$D92

+:F?B:91UO-C29!+. B@2 NI&I(*0Q#$"&-&' @+('&'R1%()$'S+HHA % &) " #+$+)&'Z8D$"&-4'
1+D%&B$*NE G&$'-("&)4-& (LU KADHALY' @+( (#4' &' 2(14"&# S(HA1' -4'K&)*"$"+$)"('(
@+('G(O'+8"(6"&' 3&HHQT7 (1 *&DH(' &*'-$#($"&* $)HROBKIN27.-H;/N!D?;! @.7E 7!,/ @;L;!
A-/;B@:B.1#("N!-:1.@®2;[! !

I"CD$" :#$:8%$FSD" 3(," &" H$*&-. (" *(" ASHEEH*(" =& 2HE&YT" $5'. (" #%&! (#'*&" =(8,99.(" *$"
C,9'$8&" A&-.(7"CDS$"$#&" *("F(8("#$%& (#"*&"=(59','D, X $HOOCDS" (" 4$#5&#*("

=& HEY" &:#$9$5' (D" $D" F (59, *$#(" (*:, (#"$L'("CD$"&" 6,914, &" %SE, 0%&,:&";(*$":#(*DA,
&'<B(HS$"$8"#$%6&-.("&(9"K5* (90"s"DB&" F(,9&" : SUHOKO0):-2, "% $?-)&:8$/$22-"-
&)%)&):-)-N:"-$-/+%"+,$-N:"06+$3-N:"-"0%$-2, "% %6$?-/"-8) 22"-+#"H) %o+ $*-)0/"-) 2-70/+)?-2"-
"08)0,96$27"#-8"%6#$0"0,"#"0,"-*)&$*+ D$/)223-"22$-"%6$-$-"M8Y%"22()-"#-,)%0)-/$-N:$*-
$-/+06"+ B-$5%:,+0): $"CDS"3(,"&*( &*&" $Yo("ASHE&H* ("=& PHE&Ye"*$"3(#8&"&?9(%D'&8$5'S
HHSEDYRHT IR 1) *$ ()-$8SY%0" &+$-"#-"#"0/$23#$7-0:08$-, +0=$-2+/)-$8%)K$/$-

"4 0"0=#$-1$7-X: B&)H+220"2-):-03- T)#+22()-1$->%/"#-X) &+ $&B'.("3,F (D" $99&"
3(HBDY&. ("*("ASHE L PHEB(D' 5ED, &' 8&87<8" (9"K5*,(9"$8"5. (" &F D% DH&*(9"$"
S'SE#&*(97" (D" 9$H&7" $%$" 3$A" D8" 'DSD%'(" '('&%" &%,0" S8&" F(,9&" ;&:(#(9&0" GL
F(59,*$#(" CDS$" (" '$L'(" *$%$" 9$H&" D8" '$L'(" *&" =(8,99.(7" ;(,9" &" =(8,99.(" *$"
C,O'$8&" A&-.("5.("&;#$F, (D" ("=&:K'DY%("*(9"(90""&5("*$"re1g": #(D"8D, ("$59("

=(8,99.("*$"c,9'$8&', A&-.(0")E#,3(9"8$D92
*1;1C919C9?"//;@;Z@9!.7@9-2@.-2.7;B@;*!I;-F?B@; N6 BB AV ('4%&13(+'
4% %O(0Ti(* @+( &* *("&H#(* 4)1$)-Q.()4*' C?'-(*()7&17$48:" **&' 4%&)" (% (+) &' %&)"(6"&'-4'
%4804)34'4)"8$)-Q.()4-&'W*"4-N&IJ?227.-H;//;!-;S;-;le!C.7A.BR...B@&@B:0F;B.ID?;!1;L9?!

" 'G5'#$:,9'&"F(5F$*,*&"q"8,8"$8"ri"*$"HD%6("*$"dfdf0"
" 'G5'#$:,9'&"F(5F$*,*&"q"8,8"$8"r/"*$"HD %6 ("*$"dfdf0"




! "$+

el2B/@.1.8H9!:.1{B2C.!1"972//H9!.-1.7;B@.-'U2/@.!:;'BD? -2@9!9C9--2: i/ /[F@]"2.!
(.C29B.1!"9B/@2@7?2B@;! A.-.! .A?-.-1./1;;BfBC2./! .91 XWB/TU-&'-('IN&' /4+1&CIB@-.! 9!
"OB/;1R9!'B:2F;B2/@.!U2//29B0O-29.1.17;/7.1D?;!C97;B@;2!B9!12@;7!<T<TgN!D?.B:9!S.1.L.!/9E-;!
/9E;-.B2.1B.C29B.1T!

*B@HIN!.9ICIOB@-0-29!:9!D?;!SOE27!.§AfYIN/; ?ILO@9!A-9S;-2:9'BBMRgqTqY>N!
D?;7!;/;X.L.1I2B/;-8H9:9!'@;-79!~A9//;127;79-2.1~IB9!@;Z@9!CI9B/@2@?C29B.1!;-.N!X?/@.7;
1-@2C?1.8H9IC9B/;-L.:9-.I:;1:2-;,2@.";!BHINIC979!.S2-7980E2#0&*'$)-$.()$*"4* e @ +(f'
O#("()-$48'%&8'$**&'#("&84AH# & %&)%($"&'-('0&**('$8(8&#$41' 04#4 #(%+0(#4#' &'$)-$.()4"&'- ("
C&N&';()-(*1:"

$;@97;79/!9!@;Z@9!:;!);-B.-:9!".E-.1N!;7!;/A;C2.1!9!:9!A.-OF-.89!A-27;2-9[!~§§199!!
+HB! @;--./' ;1 0&**(' $8(8&#3$4DBB:;! /;! .CR.7! 0(#84)()"(8()"( !'19C.12"..9/~T!'*/@;! @;Z@9!
CO9BF-;F.1:?./1C9B:28b;/127A9//0L;2/':;\;ICO7TA-9L.-[1?27.1@;--.!C?X.19-2F;7!..@;!:;! @; 7A9/!
27:79-2.2IN'7./'C?2X VA9V XV A;-7.B;:B@;T! ,-.@N! ;7' L;-:.;;N! ;1 ;1 CO7A-9L.-! ?7.!
JAC2:1:12/?C. A2H9; I/ C?19/NI9IA.-.12/.-2.19?N!.9!7:B9/N!:272B?2-2.1C9B/2:;-.L;17;:B@;N!
J1;7.-C.8b;/T !

1.21913?727.-H;/! A-9//;F?;!1B9/!ICI9B@.B:9N!A9-IS27N!C979!19!@;Z@9!L91@97?!.1/;-191D?;!;-

>"$50.("9(74$"&"'$8 F&" 5*KES5&"58"=(59'", D,5'$"$9'&:&" #( &E(5,A&*&"5(" $8&"*&"
8,5$H#&-.(7" 829" &" ;&H# #" *&" F&B8:8568&" * 3&8&1#,&" *(" GO'&*.(" F(5'#&" (" =(59$%6("
US* E$5,9'8"@,99,(5J4,("(9",5'$#$99$9"&E##, (9", &998#&8"&"9$"8#' FDY&H0"GS"e"*$"
*$" relg” 3(," (" &'&CDS$" *(" GY'&*.(7" *D#(D" D8&" 9$8&5&" $" *$;(,9" :,$#&8" (9"
*$O*(PH&B$5'(90" >'<" 9$'$82#(" 6(D:$V9S" $53#$5'&8$5'(0" >" 1 &H' #" *&K" &9" '$59p$9"
FHSOF$#&80">";#$99.("8,%, &#"&87<81"6&:,&" D8 $8(#" &F $#F&"*$" D8 +$7&'$"$"$99$"
*$28'S" &;&HSFSD" $8" D8&" 59'05F,&" CD$" 5(#8&%8$5'$" 5.(" <" #$E,O'H#&*& 7" 889" <"
#$8%,*&*$"&" 59'05F,&"(5*$"8&9"&#' FDY%&-p$9"$ "8I LS 40 (%:, &8 $88&"; (#"
'$880"19" %K $H#$O": &#' *J#,(9"9$"#$D5,&8"5&" <O, $H&"*$"+$ 28 SH BB EB(O8."

S HI"$H" 18998 ("&"=(8,99.("*$"C,9'$8&" A&-.(7"*$" (=SB $#" 9" &#' FDY&*("$"
8(*,3,F&*(" (" #$E,8$5'(" *&" F(59','D,5'$" ;&H&" F# &#" (" *$' &R :(&-.(" $8"

0$:8#8*(" $8" #$&-.(" 4" F&8;&56&" ;&#%&8$5'&#,9'&" $7" F(8" ,99(7" (9" ;(:(9" ,5*KE$5&9"
&F&?8#88"9$"2$5$3,F &5*(*$O0&"8&5(PHE& & B #$, &T" (#" SF#K:$%"CD$":&#$-&0"000
GH#M 5" D'%$H")$5'.(“:#$9,*$5'$("=U@U2"%$82#(D"CDS$"$%$" 56R OB(S5F (54
(")$5".(2" O$5&*(#" V&#?89" +&99&#,56(7" FDH&" $9;(9&"" 568" 3&%S$F *(" #SF$5'$8$5'S" g
)B(8"G#",52"3$A"%6J"DB&"F$%$?#&-.(7"D8&"6(8$5&E$8"q"8$8I#,&"+&"$9; (9&"*("VE&H?&S
+899&#,56(0"+&#$F$"CD$"5D8":((7"5D8&" (F&9,.("&99,87" ("V&#?&9"+8&99&#,56(" $L'$#
8D, ("&E#&*$F,835'("&"$%$"$"&%"$"*,09$"&99,8P"Q(%6&7"("CDS" ("9O$56(#"#$F 9&H"$
%6J"5("cE5&*(7"O$H) D8 H&ASH F(%& 2 (H8#"F(8"&CD,%("CD$"("9$56 (4" #$F,9&#7"<"("8

3#& (" F(59$#:&*(H&" *(" +@BA47" DID&Y%SS5'S" #$2$%6*$" $8" 3&FS" *8S0 HHESIEH09,9'&9" KSMT" $" 1$%&9"
2&5F&*&9"™("+BC7"+RK7"+k"$7"9&%: ("$8"&%EBRYE DS +B="$" 40"5&"*$3,5,(*$'+Uk>__bdff1Pjho"



| g

CD$"$D"38&(";$%("CD$" ("9$56(#" 3$A"$8"8$8I#,&"*&"8,56&"$9;(9&Q000"G53,87"3$A"$
F(%(F&$D"&99,8"8$, ("F&ID&,90"T("8$,("*$"D8&"F(5:$#9&"5(99&"5("=U@U7"B(8"G#",5"
%$82#(D"™,99("$", 99$P"(%6&7"519"$9'&8(9"&CD, "5("8& ("9$8" F&F 6 (##(7"5.("$8"#&"(5*$
FHSHT" ("CD$":(F19" &F6&8"*$" #"%J" F(5:$#9&#" F(8"$%$|">K"'(*("8D5*("'(;(D000" 519"
$9'&8(9" *$5H#(" *("'=(SEH#$99(7"'$8(9" CD$" F(5:$#9&#" F(8"'(*(" 8D5*(0" @D,'(9"5.("
&F#$*,8:88"CD$"$%$", &"&HD*&#0" @&9"$%$"&F$, (D" #(5'&8%$5'$0"G5".("*$9, E5&#&B"E
$'D8"SLOSFHS I#, ("&*HD5'(*("'=U@U7"("RI?,("Y,%%&90"TI9"3(8(97"$L; DI$8(9"&"9, D&~ (
*$:(,9"$"$%$"3896&4"8D, GBESFBD, ("+$"B(8"+$*#("=&9&%*J%, E&7"+$"B(8"_(8J9"
48%*DK5("$"(9"&'&CD$9"CD$"9$' (#$9"&"=+ "$"*("=U@U"6J"$8;(9" 56&8"3$, ("F(5'#&
$96$"$" &6 7" HSF%&S(D"'DH("$"*$:(,9"*, 99("F(8$-(D"&" &58%, 9&#" ("F&I(0">"5(99&." #(;(
BH&"&;#$9$5' &#" DB& " $8$5*&"*$ " %6 S5 T TBY6S"; D*$99$"ID ?9F#$:$#" #$9' & DH&S* (" ("
'$L'("CD$"6&:,8"9,*(" &% $H&*("5&"=(8,99.("*$"C,9'$8&' A&-.(0"G%S$"%$:(D"D8&"9$8&5&."
- &H#E&"5(9"H$; (5*$#'$"3896(D"&99,8"#&" 5I9P" (%6&7"9(?4$"&"CD$Y".("*&"8, 5$#&-.(7"CD!
'$L'("CD$" ("4$HE8H*(" =& 2#8Y" SOFHSIDL R'&8$5'S" ("$L'("CD$"$9'7"$8": E(#"
B6(H$"58&"=(59",D,-.("$D"5.("8$L(7"$D" F(SF(#*("F(8"$%$0"_D*("8&,9"$D"F(SF(#*("

F(8" :(FI9" $" 9D?9F#$:(" &" $8$5*&0" U99(" <" D8" 3&'(" (%K', F(" #$%$:8&5'K99,8(}" S8&"
%, *$H&5-&"; (%K' F&"*&" #3$,'&"CD$"6&:,&"F(%&?(H#&*("F (9" D6 &F$,'&"$99&9"
CD$9'p$97"$9;$F,&%68$5'$"&9"CDSI'pSI"*&" $##&0"G"&K"3(8(9"; &H&"&" #8&B, &-.("$"<"?
$5'H&"$998."$'&;&" 5I(HB&Y0"=&*&":&H' *("*$9, E5& SPBHIORIESD5, . ("+$ VK $#$97"
9":<9;$H&I"™&" (&-.(7"?DIF&:&8"D8" §FIFIS & F (#*(" BYBBEI#, (0"+(#", 99("CDS"

(" &;$%" *$" VE&HP&I" +&998&#,56(" 3(," \.(" ,8;(#&5'ST" ;(HCD$" $%$" $9'&?$%$F$D" D
5'$H#06(FD-.(" F(8" (9" 9%'(#$9" 8&,9" F(59$#:&*(#$97" 8897" :#,5F,:&%8$5'$7" F(8" (9"
8,%, 8H#$9"*&"COFH#S &#,&"ZSHEY™("Z&?, 533" ("=(59$%6 ("*$ " CSEDH&S-EFHEF (5&%"CD
("9 (#"*(" E(:SH#5(" c&H#ES[" CD$" $9'&:&" #( &E(5,A&5*(" 89" #$&-p$9" F(5'#&" (9" &:&5-(9"
*(9™* #$,'(9", 5*KE$5890">":#1:#,8"CD$".(*&"8,5$#&-.("$:,*$5F,(D",99(0"19"8,%, '&#$97"
(#'SL$8;%6(7"5.("9$" (; DISHES" & ("' $HB("$H#&" (FD;&*& 7"CD$"#$;D9$8(9"5("$L'(0" @&9"
&K"B*$7&'S" 53(#8&%7" (" V(9<" k,597" D8" 9$56(#" *(9(" #$;#$9$5'&5'$" *(" =$5'#.("
#$9'&DH(D"("$#8(";(99$" 8$8(#,&%" (5*$"(9"K5*,(9"9$"$5F (5'#899$8";$#885$5'$8$5'$"
%(F&%,A&*(90"s"&K"CD$"6J"("E#&5*$"$534#$5'&8$5'(7"5$998."8$9& *$ "5$E(F, &-.("F(8"(*
(9"06K*$HSO": & (D"B("S(99("%&*(7":(#" SF#K:$%"CDS$": 8#$-& 7"9$8: #32($8(9"

*§" EXBSH(9": 8HY&BS5 &HSIT" U: ("kSF\7"V(9<"=8#%(9"c&?1,&7">%F$5,"ZD$##8&7"8&9"
#$'&"3,58%" #19": &#%6&8$5' &#$9" 9" $9'&F &#&B0"GD"&F(8;&56$,"'$99$"*$78&'$7"3(#&8
9$'$" 6(#&9" ,5,5'SHED" *$" #$D5, (7" 3(," D8" 5$EIF, (" 8D, (",5'$59(" $"'$59(7" $D" ; D*$"
HPOSEF, 84" (HCD$"("VEH?&9"+899&#,56(7"CD$" $8"#$%&-p$9"F(8"&"*$8(F#&F, &"F#,9
+06K5, (S >HHD*&"C&8:&, ("83"&F$,'&:&87";(#"F&DI&" *("=U @ P"&8?7<80

*@./1-;?B2b;/\BHOIA9//?;7!B;BR?7!-;F2/@-9¢!I;-F?B@;2T!

U53$%,A8$5'$"5.(7";(#CD$" $%6&9"$#&8"8$989"*$" 5SE(F, &-. (("W(@R &I89"5.("

&2, &"8.("H("SHB("SHHEI" 88(#,&,9"5("F& D" *("&H#' E("d/r0"GY%$"3,F(D"*$2& $5+(" ("
F(5F$, ("$"&%0""$7&'$"3, F(D" G $684$" (9" $#8(9"Q;(99$";$#885$5'$Q"$"Q; (99$"
8$8(#,&%Q0"kJ":$%&9"&5'&97" ("VEH?&9"+8&9I9&H, 56("HSIEL &"&" 3(#BD Y& ("*&"=(5:
g™ & HE&S, A&-.("US'$HE&F, (5&%"*("_#8&2&%6(7"CD$"3(,"9D; $#&*&":$%&"=(5:$5-.("me
$"$%$" SHEDS'&" 93" &F$,'&#,88" ("' $HIL, (BBBS5'S" (FD;&*&9Q0" >K" *$D" &CD$%E"

- &H&*&T™ (*("8D5*("3,F(D"&58%,9&5%(0

5921:1:1D?;-:/F.@97?%/1.1;ZA-//HOI9?ILOCC/ID?;19'A. 2@ .- 7+!l;-F?B @ &F (1 ('8 (*8&.
@+(B'AH(* 4" &+ WL(04**&+4'(*"+-AH# &Y 4*&'S (*8&:'P&BIAQ'S(0(H#.+) " 4#48'&' @+((+'4%3474'
((+'%&)%o&H-($1:2//;13727 -H;/T

1S /& #789" +&O0&H, 56("$H& *$" DB (9" &H#' +(9"8&,9" F(59$#: &*(#$9"*8&+# (REBSE(F#J' F("c(F,&%"b+Bch7"
ODF$O9(#"4&">%,85-&" WS5(:&*(#&" T&F, (5&%" b 8MGTHIBK' FR#&9, %o SR, &*("$8"reni"F(8"&"3,58%,*&*$"

HJ"+%KS5,("*$">##D*&"c&8; &, ("$H&" * (" +&#' * ("*(9"_#&?& Y6 &’ FEFI&F L $& 't e 17" F (8, *$H&*(";&#'$"*$"D8"
*(9"8&,(#$9"8(:,8%5'(9"*$" $ICDSH#*&">8<#,F&"k&' , 5&5("F(5'$L'("*(9"3,5&,9"*&9"*,'&*D#&90">87?(97"$8"9$D9"
'$#8(97"&;(,&:&8"&";&D'&" , 5*KE$5&0



! "$*

+.B@2112!C9BS2-7.! .|R2/@G-2.1:;' D?;!s.-E./'1.//.-2BR9! S92! 9! -:/A9B/OL;1! A9-! -;A9-!
[ B@2:919-2F2B.11:91@;Z@9Y/2/@;7.@2".:9'A9-#1C;B21J?;--.T+.B@2112!@.7E 7":;@.1R..!:2S.
D?;!@;L;'A.-.'B;F9C2.-1C97!l.//.-2BRON'D2:B@;!.!:2@.:?-.'@2BR.!A-9A9/@9!.IC.//.8H9!:;1/;?!
A2IN'@.7E 7TN!@2BR.!/2:919172B2/@-9!:.1;:?C.8H9!D?;!;:2@9?!9!::C-:@9!D?;!12B/@2@7?0.!9!
S A IHOY B@-9!:./1?7B2L;-12:.5/[ !
b00Oh";#&"8,8"3(,"8D, ("F(8;%, F&*("9D;$#&H#" (*("$99$"9$5',8$5' (" * P\t FOBE $D"
' 5B&";(#'$%$"$ *$"3&ABH" & " 5SE(F, &-.("#H&"ESS'S"; (*$H #$$I' & ?$USFSH#" ("9$5" *(" (#,E, E
*("F&;K'D%(" *(9" K5*%,(9" CD$"",56&" 9,*(" *&* (" %J" 5(" ,5KF,(" *(" ;#(F$99(" ;$%(" '#&?&%06(
'&87<8"*(">%F$5," ZD$H#&0"BS"3&' (7" #&"8,8"3(,"8D, ("*,3KF,%"$7"5(“"$5BB'(7"*$
9,*("*,3KF,%";#&"$%$"&87<80"G%$" 56 & "#&Ap$9"$8(F,(5&,9"3(#'$9";#&7"5&CD$%$"8(
*&#"'DB&" 3(#-&" #(9"K5*,(9"$"&"E$5'$S"F6SE(D" &3,5&%" &"D8"?(8"#$9D%'&*(0"GD"',:$'
8D*&#" &" 8,56&" (;,5,.(" $8" #$%&-.(" &(" VE&#?&9" +&99&#,56(7" 5.(" F(8" #$%&-.(" q9"
28&#?848*$9" CDS" $%3$" 3$A7"8&9"q";(9'D#&" F(59,9'$5'$" $" F(59$CD$5'$" CDS" $%3$"'$::
'#&'&8%$5'("*(9" #3,'(9",5*KES$5&9"5&"=(59','D,5'8"$"*$;(,9"&8?<8"F(8("@,5,9'#("*&"
VD9',-&I5*"
*1S921./[27TNIA9-ICIOB@.!:;1?7./1R97;B.F; 7'\AG/@7?7.1:;1497!*-127'e!;/A9/.!:;!s.-E./!
I./].- 2BRON!ID?;19!1@;Z@9!":9!.-@T!<>gN!;1.E9-.:9!:;79C-.@2C.7;B@;!:.! +(I'l4UN!S92!-;/@2 @
ON-9X;@9!:;1"9B/@2@7?28H9!D?;!/;-2.1L9@.:9!;1.A-9L.:9!B9!11;BO-29T!);-B.-:9!".E-.1N!.9!D?;!
@7?:912B:2C.N!A.-;C;!@;-1/2:919!1A-27;2-9!:;/CI9B/@2@?2B@;:9/!:2-,2/@2B/@#® ;B 2[@®P.!
$;AfE12C.T!I*7!gqq=";1;!L;29!.1/;-1B97;.:917 2B2/@-9%/@28.N!S2C.B:9N!A9-@.B@9N!-;/A9B/OL
A lTA?2@.! 2B:0OF;B.! B9 A.O/T! I;-7.B;C;?! .121 A9-! [;@;! 7;/:/' ;' S92! [?E/@2@7?0:9! A9-! s.-E./!
[.//.-2BRON& ID?;NI;7E9-.!1@;BR.1.?Z212.:9!B.!-;/@2@7?28H9!:91@;Z@9!/9E-;19/1:2-:2@9/' @;--2(
7.B@;L;!19'@;Z@9!:;!);-B.-:9!".E-.11/9E-;! 72B;-.8H9!; 7! @;--./12B:0F;B./T!*7'gqqp! .//?72?!
(;1/9B!'s9E27T!...IXO!B.!:'C...I';;1g=!D?;! 9/ . @9-;/';;/CI9B/@2@7?2B@;/! :9/! :22 RN ZRD ;-
2B:0F;B./'C97:8.L.7!.\/;!.1@:-B.-IB9!A9:;-I:1. 1CIO9B/@-?2-!1?7.1B.--.@2L.!:2S;-:B@;!:.D?;1.1D?;!
1.2?1L;BC;:9-.1B.1#("T !

$:@97;79/'E-;L;7;:B@;!"9!-:1.@9!:;13?227.-H;/1.1-;/A;2@9!:.!-;?B2H9!9C9--2:.! B9! .B9!
SIgQYYIA- - /@2@72-19/1@;-79/1:9! .-@2F9IR2BPHL;NIQI27A./ 1?1 B@-; 19/ @;-79/!
~A9/[\A;-7.B:B@;~!;1~A9//;127;79-2.1~:N!.9ID?;!@7?:912B:2C.N!9!D?:;19/!C9B/@2@?2B@;/';:B@;k
A9-1~A9/[;VA;-7.B;B@;~!.A-9Z227.8;! :.D?219! D?;! sSOE27! ;29! .! ;;B972B.-! C979! ~A9//;!
.@7?.1~N!:7!ggqYNLI9ID?; L 1@;B:2. 7' A9-1~A9//;127;79-2.1~1;-.1?7.19C?A.8H9!7?2@9!.B@2F.N!

I

"'GE'H$:,9'& " F(5F$*,*&"$8"r/"*$"HD %6 ("*$"dfdf0"

N& 4 8O0&H, 56(" 3(," #$9;(59J:$%" ;$%(9" #,8%,#(9" *$FHS' (9" #HSEDY%&BS5'&*(H$9" *(" &#'0" dBSFESERAL1P"
+#$9,*$5F, &B0" dd7"*$" fi" *$" 3$:$#$, #(" *$" reer" $" BSF#$' (" 5" nf17" *$" df' *$" HD%6 %8 (L&Y #$:,9.("
F(59','DF,(5&%";&#&" & "*$8&HF &-.("*&9" $##& 9", 5*KES5&9"5.("F(8%-&"$8"re117"(D'#(9"BSF#$'(97"*&'&*(9"*$"&5'$
H#(8DYE&-.("*&"&'D&Y%"=(59! (DH$: #&87"5(";:&99&*(7"8&9 HSEHLI *$9'S"#, ('&*8,5,9'#&,:(0"R (HBRBFEH DP"
+#39,*$5F, &3 " ej0eji"$"50"ej0ejn"*H'd$" 9$'$82#(*$re 1g7BSF#S' ("5m" 110rr1 7"*$" d/"*$" 3$:$#S$, #("*$ "re 1/ $"
BSF#$'("5m"gnOeee7"*$"f1"*$"H&5$,#("*$"regn0




! "$#

2BC. AN -1-7,79-..T1,?2.B:919  I')B@H9!COB/@2@7?2B@;!s.-E./11./.-2BR9!:21?219! 27A./l;
9S;-;C;B:9!1C979!/.0:.191?/9:91@;-79!@;--./'@-..2C29B.17;B@;!'9C?A.../~'IE./@.B@;!A-9LOL ;1!
D?;!@;BR./2:97!797;B@9!:.17.2/'.7AL1.];D?2L9C.8H9!;B@-;!;/@;'A.-1.7;B@.-;/T!%7?!/;X.N!
.D?;1;1'D?;!::S;B:2.7' 9! @;-79! ~A9/[;! A;-7.B:B@;~! ;:B@:;B:;-.7! D?;! . . ZA-://HHD;--./!
@-.:2C29B.17;B@;! 9C?A.../[~1 [;-2.1E9. A.-.1;1;/NI A92/1 .1 ::S2B28H9! A;1.! KB2H9! ;1 ?7.! @;--.!
@-.:2C29B;:B@;!9C?A.:.1-:D?;-;-2.1 1C97A-9L.8H9!::1~A9//:!A;-7.B;:B@;~T!19-19?@-9! 1.:9N!
.D?;1;/' D?;! ::S;B:2.7! 9! @:;-79! ~A9//;! 27;79-2.1~! A;B/.-.7! D?;! . :ZA-;/[H9!~@;--./!
@-.:2C29B.17;B@;!9C?A.../~1[;-2.VE9Q.TA.-.1; 1;/NI TA92/1 1:;S2B28HI! A; 1. KB2H9! :;1 ?7.1 @;--.!
@-..229B.17;B@;!9C?A...};Z2F2-2.1.1C97A-9L.8H9!:;!~A9//;127;79-2.1~T!

(?BC.ILE;-;79.9IC;-@9T!%!D?;!A.-;C;IR.L;-1:;1C;-@;M.1B;/@.1R2/@G-2.! " ID?; 1B I#("!
B?BC.!/;1S.19?1;71A9/1B.l..@.! ;1 p!:;197@7PE-9!:;1gqY YT!'/@9! 9! 72 BAIQBR! J ?;--.1 S92!
C.@;FG-2C9!;71.S2-7.-I1D?.B:919ID?;/@29B;2!.I- JARR@PT:Q127A./[;1;1::1?7  IA-9LOL;1!
:D?2L9C.8H9N!.!/.0:.I:'BCI9B@-.:.! A9-Is.-E./'./[.-2BR9! S92! 9! @;-7/9~@-.:2C29B.17;B@;!
9C?A.../[~ID?;N!/:F?B:912B@;-A-;@.8H9! 7.X9-2@0-2.1:91+ 5N!/2FB2S2C.!19!79:9!::19C?A.8H9
@:--.N!2B:;A;B:;:B@;7;B@;N!:9'@:;7A9!:;//.'9C?A.8HIT! ... 2BBXD.B@R79!:/@.'R2/@G-2.!
-L;1.1D?;191@;7A9!:..19C?A.8H912B:0F;B.!A.-;C;!@;-1/2:9L.//?B@9!/?A;-..9'@.B@9'B.'#("'D?.B@9!
B9!+,5N!.9!7;B9/l.@191.B9!:;!gqqYN!D?.B:9N!C97!1912BF-;//9!:;!(;1/9B!SOE27!B9!+,5NL.1"9-@;!
BC.7AL1/?2.1-:1:2@7-.1:9! .-@2F9! <>q! .1 "653W?-.B@;!.! 72BR.! C9BL;-/.! C971;! @;B@;2!
B@;B:;-1?71A9?C9!7.2/1A9-D?;!:1;12B/2/@;'B9!S.@9!:;!D?;!.'@:/;!:912B:2F;B.@9!S92!L;BC2:.!1
#("'D?.B:9N!;7'L;-:.;;NIBH9!;,Z2/@;!D?.1D?;-12B:0C29!:;!D?;!12//9'@;BR.\.COB@;C2:9|

)=Cc2"@,5,9'#(7"$8"ree1"("9$56(# *$DYIE'S(" WG"dreOel/'CD$";&#SF$ "9$# & "EI5$9S$"

* 99("CD$"(">[#$9"4#," ("F6&8(D7"$8"dffe 7"*$"8&#F ("$8; (#&%"$7"5&" "=+U"*&"RD5&,7"$8"
dfri7" (" 9$56(#" &3,#8(D" CD$" $99&" * 9FD99.(" *(" 8&#F(" '$8;(#&%" HI" &;&#$F,&" 5&
>09$87%%$,&" T&F,(5&%"=(59','D,5'$0"@$"$L;%, F&"DSYEE189(7"; (1"3&" (#|
)TV2"U99(}' c$")5&" '$##&2" ' 56&" K56*,(9" 5&" <;(F&" *&" =(59','D,5'$7" $5".(" ;#(5'(7" '&:&"
#$9(%:,*(")?&'$"D8&"8.("$8"#,9'$"F(5'#&"&" (D'#&20"c$"5.(",56&"8&,9"K5*,(")5&" $## &2
$5.("$9'&:&"3(#&0"bRAUBES" (" 8&HF("'$8; (#&%"HI"$9'&:&" ;#$9$5'$"5&">T=7"9I"CD$"
F(8"(D'#("5(887"$#&"&"*,9FD99.("9(?#$"&",858(#,&%6,*&*$0"
)=c2'@,5,9'#(7"8&9"$D"%,"(9">5&,9"$"5.("'$8",99("5&9"*, 9FDI9P$90
)TV2'T.("$8"8$98(7"$99%$"5(83"Q8&H#F("$8;(#&%Q"5&IF$D"*$;(,90">"XG.EQF(,9
'$8")5&"=(59','D,5'$2"<"&"$L,EI5F,&"*&";(99$"*$"3&'(7"&"SL,EISF,&"*$"(9"K5*,(9"$9'&#$8'
5("%(F&%7"8&9"$99&";&%& #&"QB8&HAF("'$8;(#&%Q":$,("8D,'("*$;(,90
)=c2"@&9"("8,5,9'#(">%F%$5,"ZD$##& 7" CD$"'&87<8"3(,"F(59','D,5'$7"F(53,#8&"CD$"5.(

6(D:$" $99%" *$?& ' H(?#I" $9'&?$%$FS#" D" 8&HAF (" *$" (FD;&-.(" $8"i" *$" (D'D2#(" *$"
rellt "

!
"85S, 9'&"F(5F$*,*&"$8"d1"*$"8&, ("*$"dftif0




! "$$

)TV2"+$#&K"D8";(DCD,56(7"*$,L&"$D"; $E&#"D8&"=(59', D, -.("&CD,0"b%$:&5'&"; &#&" 7D
&'5(#8&"$ " #$' (#5&N0"1%6&"&CD,")&?#,5*(" ("%, #(27"CD&%"<"("&# E("8$98(|"

)=C2'BDA$5'(9"$"#,5'&"$"D80

)T\2">F6$,)"4(87" ("*$28&'$"$#&"F(8":(DF&"E$5'$"%J7";(#CD$"5,5ED<8"$5'$5* &"8D, ("
*$99$" &99D5'(0" >" * 9FD9Q. (" 9DHE, D" CD&5*(" 519" 3,L&8(9" 5(" &#' E(" d/r" &" $L:#$99.("
Q'$##89" CD$" '#&*F,(5&%8$5'$" (FD:&8Q0" >" *9FDYO.(" $H&P" Q++7" 889" &K'
#&* F,(58%8%$5'S" (FD:&87" (BH<9"$# 88" #$,'("q":#&,&"*$"=(;&F&?&5&Q7"&CD$%&9"
#&* F&Y,A&-p$9"5<|" R(," &K" CD$" 2('&8(9" (";&HIEH&I(" #, 8%, #("* AS5*(" CD$" 9. (" $HH&
#&* F,(58%8$5'$"(FD;&*&9"8.9": (#'$%$9"6&?, &*&90">CD,"<"CD$"9$"3, L(D"("3& ("*$"$#'
68&7,'&-.("5&CD$%S$" 8(8$5'(0" ) 9SEDIS* (2" QG8" F&HI $#" ;$#88&5$5'$Q000" $99$" F&HI'$#
$#B&5$5'$"5. ("$H& D8 "% (F&Y%"$9: $FK3,F(";(#'CD$" 568 "D8&I"#,2(9"CD$ $#&8 588
CD$";%8&5'&:&8"88&5* (F&7"F(59D8,&8"&" " $##&"$"" 56&8" CD$" 9$"8D*&H#7"$5'.("3,F&:&S
F#FD%&5*(t"$5'.(7"3(,"* OF D' *(",99("88%, &)#+ EG DS *$F *,8(9"CD$"; (*$#,&8"
OBH":J#,(9"%6(F&,9")&;(5'&": J#,(9":(5'(9"5(" &#27"88&9" $8" CD$") (9" K5*,(92"$9',:$99$8" 96.
5&CD$%&"<;(F&O"G5".("&"$L;#$99.("Q8&H#F("'$8;(#8&%Q"5.("$L,9',&"5&"=(59',D,5'$7" 9¢
$,("*$:(,9"F(8",5'<##$'$9" ("+,&2(" &" CD&#(7" (" $DP" &" $#&" &" *$,&" *$" CDS$" $#&"
SSF$99J#, ("D8"b3&A"("9,58%"*$" D" F(8"("$*(" 5%, F&*(#h"(5'("3,L("$"(?H$',:("CDS$"$#&."
$O'8H"$"(99$*&" JH$&0"G5".("("CDS"$H#& FY%E&H("5&CDS$%&"<;(F&T"&5'("<"CD$"3,F(D"5
<"CD$" 89" '$##8&9" CD$" 9$#,&8" &9" '#&*,F, (5896889 $OFEIR 8" &CD$%&9" CD$" $%6$9"
$9'&:88"D9I&5*E5)%S")E4, 3("8$D2

L2.B:9:1:1:2/[:1~?/.B:9!.F9-.~1S2D?;2!;7:fL2:.1/;1:1::/@.L.!/;!-:S;-2B:9!.91@; 7A9!
1:1.E9-.8HI!:.I"9B/@2@7?28H9!9?! 9! @;7A9!.@7?.1T!+?.1B.--.@2L.!;/@.L.!7;!A.-;C;B:91C9BS?,
B;/@;!A9B@IIT! IR 2!:27:-1:71[:F?2:.NIA9-1: Z: 7TA19N!A.-;.C;!COB@-.-2.-! @7?:9!9!D?;!:1;! XO!
R.L2.:2@9;1-;L;1.-1?27.1:;S;/.1:;0?2.12::2.11~A9/).@7.1~NL.D?;1;!D?;; 1;/?/@;B@97?!;7!gqqY!
BOB*l<gqTqY>!;IBHI!:;1?717.-C9!:;;19C?A.8H9!; 71p!:;19?@7?E-9!:;!gqYYT!42//;);1;[

_$:$"D8&"F(,9&"CD$"$D"3,A")CD&5*("$#&"8,5,9'#("*&"HD9',-&2"5&" $##&"*(9"+&5&#J9
CD$"CD&5*("9%"F#,(D"("5SEIF,("*("%0,5ED7" (9" +&58&#J9" 3(#&8" %$:&*(9" #&" %I 7"8&9"
CD$#,&8":(%'&#" #&"ID& " $##&";#,8,',:&"$"$D"F(59$ED, "3&A$H#" & "*$8&HF&-.("*("Y(F&Y

(5*$"$U CD$H,&8":(%'&H"(#CDS$"' 568" &, 5*&" %" &%ED59" K5, (9" 9(?#&5*(" % JI7"$D"
B&HF("$8;(#&YE0"

d;X.NIs9E27!1S92!72B2/@-9'B9!.B9!:;!gqqnN!7;/79!A;-09:9!;7!D?;1S9-.7!:;7.-C.../l./
@;--./":9/11.B.-OTH1;:27ND?;1.1;;7.-C.8HOV/GIS92!A9//0L;1!A9-D?;.1F?B/!1.B.-O.2B:.1;/@.L.7N!
B.D?;1.! 'A9C.!;71 D?;!;1;! S92! 72B2/@-9N! ;7! A9//;! .1 @;--.! 9-2F2BO-2.T! %21 /;)@N!
5 7.-C.8HI9L1;LA12CO?LI@; /1 \~A9).@7?.1~T1592:B@H9!D?;!-;/91L.2!@;/@.-.'72BR.'IR2AG@;
D?::1::/@.L.N!:;IS. @9N/?/@;:B@.B:91?7!7.-C9'@;7A9-.1!:;19C?A.8HI!E./;.:.9'B.|@;9-2.1:.1~A9//;!
.@?.1~N!'7./' @;B@.B:9N! .9! 7;/79! @;7A9N! .:;;D?.-! [2.@R}-1e! BOL.! 2:;2.1 :;1 27! 7.-C9!
@;7A9-.11:;19C?A.8H9!;7!p!:;19?@7E-9!:;!gqYYT!I.-.12A9RPB @BLR; !
)=C2"@,5,9'#(7"9$"&" *$,&"*$"D8"8&HF ("$8; (#8%"$"(FD;&-.("$8""*$"(D'D?#("*$"re11"
HI"$9'&:&" #$9$5'$"5&">T="F(8(" ("9$56(#"'9D9'$5'&"$7"F(59,*$#LIKE6 EFS3(,"
F(59','D,5'$7" ,8&E,5(7" $5'.(7" CD$" (" 9$56(#" 5.(" '$56&" *$8&H#F&*(" 5$56D8&" '$##&"

,S5*KE$5&"CD$"F(5'#&#,&99$"$99&*$'$#8,5&-.("F(59','D,5'$"CD&5S*(":(FI"3(,"8,5, 9 #("*&"
HD9',-&"$8"reen7"5<|"

)TV2"GD"5.("9$,t"GD"&F6("CD$"5. (1" T.("8$" % $8 2 FLCDS%E" <;(F&7"$99$" &99D5'("
)*("S&HF("$8:(#8%"$8" arfal12"5.("$#&"8D, ("F%&#(0



! ||$o/(

SOE2712BD?H@!1;L.1.17H9!.91D?;2Z9N! A;B/.N!-;A;B/.1;1 L24A.-.19ICI97A?@.:9-!
27NB9[1~4;2Z.1;21L;-1,1COB/I2F9! @;!;/C1.-;C;-1C97191 7,21 .-D?2L9~T!"9BS9-7;!;1;1 .E-;! ./!
Al@.N 2 S&&L(XASMN!L.2!S.1.B:919!B97;!:;1./[' ~42-;2@9!"9B/@2@7?C29B.1¢! ,;7./!
}1B:29/TTT! #D?2! GN! @;7! @?:9! .D?2'~T! sQE27! C97;8.! .1 S.1.-1 D?;! /H9! .-D?2L9/! C97! @9:9
9C?7:B@9/!:;'D?.B:91S92!72B2/@-9!:.'X?/@28.%;1:.1::S;[. TI5N?7.1A.?2[.L: A -F?BAD[™?
2/19N! R;2Be~T! ~*?1 D?;-9~N! -;/A9B:9! 27::2.@.7;B@;T! ,?2.B:9! 7;! ;21 COB@.N! XO! ;/@OL.7'
C9BL;-/.B:9! /9E-;! C979! C97A.-@21R.-! 9! :9C?7;B@R#B?N! /9E-;! 9/! :9C?7;B@9/! D?;!
J@.L.7'B.JA./@.N!?L7A91F.TA9-1@;-!.C; /MA@ 9:.1;//.12BS9-7.8HI; 1;! @-.BD?2A9-D?;!
/D?:C2I:1A-F?B@.T!+G!7;1::21CO9B@.!:2//9'D?.B:9!.I'B@-;L.2/@.! @;-72B9?T'!5?2!:B@H9!91
A./@.1;IL2!D?;1/27TNID?;1s9E27!,72@27?'A9-@.-2.!:;C1.-. @G-2.!A.-.12Bf7;-./' @;--./!12B:0F;B./!D?
BHO!/; ..;D?.L.7 el @;/;1 ;1?71 7.-CO! ;1 9C?A.8H9! ; 71 =p3g=3YYT!#1:2//9N!-;.S2-79?! .!
57.-C.8HI ;1 @9:./1.1:;7.-C...h;B@-;'gqYY!;!gqgnN! A92/1 .[E-2?' COB@-.:2@G-29'A.-.1;/@./!
D?.B:9!;:2@9?!9'4;C-;@9!BT!ghhp3qn!;!B;FO?!@9:9/!;/@;/'COB@-.:2@G-29/T"'//9)/G!9C9--; ?1AC
;7'9gqgnN!D?.B:9!;1;1S92!72B2/@-9!:.'X?/@28BHIA@2/@2.T'#@!7;/79';7!gqqY!;1.!.2B:.!
BHOLZ2/@2. THI@;/;1:;1?717.-CO\@;7A9-.11:;19C?A.8HI!; 7!p!:; 19?7 @7E-9!:;lgq Y Y!'1?7.12BL;B8H9!
-C,B@;T

+1J? --9)0l@2L;/;'@2:9!.1/9-@;!:;!;/@.-!B.1S21.1:;1:;C1.-.8b;/1 ;1 SQE27! ;7! gggn!
J@.-2.N.@7?.17;:B@;N!-:FB@7:;7.-C...TIU.2/1:91D?;1?27.1D?;/@H9L.!-:/A;2@9!":;ID?;7'@; 7!
9IA9::-1/9E-;1.1'@;--.INl:/@.79/':2.B@;!:;1?7.1D?;/@HI!D?;!1:27N-:/A;:2@9!.1D?;7'@;7!91A9:;-1:;!
:B?BC2.-LIL;-:.:;LIA9:-/9E-;191@; 7A9'D?; /. \L;-:.:;12-O1:?- - T |

(91.B9!;I<==gN!9!+,5!:/@.E;1C;?'D?;19!7.-CO!@;7A9-.1!:;!19C?A.8H9!2B:0F;B.!:;L;-2.!
[-1pl19?2@7E-9! :51gqYYT! %! 72B2/@-9! -;1.@9-1 :91 A-9C;//ON! #_-;/')-2@ @9N! S?B:.7;B@9?!
2BL;B8H9!.S2-7.B:9'D?;l;/@;!/;-2.1P7]

@&HF("(?HS',:("CDS$"#$3%3$'$" ("*SBY)E?+,)-&)07?,+,:&+) OFF (Yo (FEIBL " J*$"

F&%" 5&9" ,5'$A&%D" * OFDPF9" 9(?#$" CD&WCD$H" (DHEF #Eb3I$B; (H#&%" *$"
(FD;& . ("*$"IH$&" , FHESS&0"

5?2!1C9BL;-/.-IC9BI7 2B2/@#94,/)-2@@9'A.-.!@;B@.-;B@;B:;-!:;19B:;IL2BR.!;/@.12:;2.!
D?2;IX.7.2'.A.-;C;-.1;7'9?2@-9/1A-9C;//9/'X?(22.2/";1D?;N!.9!CI9B@-0-29!:9!D?;!;1;1.S2-79?N!;-.!
27A9//0L;112BSE2C979!~:;C2:2:9'A-9AG/2@9!CIB/@2@7?C29B.1~T!#!;B@-;L2/@.!C97!;1;!SC
2B@:-;//.B@;! A9-D?;N! A9-! .1F?7.! - ~AHON! :;79-9?! 7?22@9! A.-.! D?;1 ;21 7;1 S2~:/1;V . B@;B:;-!
:BD?.B@9.1F?° 7ID?;l:/@Q-2@2C.B:9.'@:/;1:9!7.-C9'@;7A9-.1T!,.1L;"A9-D?;IBH9!;L2:;BC2;2!
2//9'::12BOC29N! @.1L;AMN A9-D?;1 9! X?1F.:9! .1 ;@28H9! BT! >>YYN! .A;/.-1 ::1:/@.E;1;C;-19! 7.-C
@;7A9-.1N!-;/?1@9?'B.'/R97919F.8H9!:;!@;--.12B:0F;B.!1;12//91S92!E97N!BH9!/;2!E;7!.9!C;-@9!:2



! "$&

D?.1892!.172BR.1:2S52C?1:.;;!:;17;1C97?B2C.-T!5?2!.9/I1A9?C9/T!,?.B:9!:?1.CR;2!D?;!XO!;/@.L.!
[:B:9!:2-:@.N!A;-F?B@R2!A9-D?;!:1;I:/@.L.!.1@;-.B:9!9!-:F27;!B9-7.@2L9!CI9B/@2@?C29B.1!..
@:;--./'12B:0F;B./1:;/1.17.B;2-.N!:;/C9B/2::-.B:9!D?;191@;Z@9!S92!A;B/.. @poMB97!9/12B:0F;B./!
B.1#("T!™*1;!-;/A9B:;?[ !
c&?$"("CD$"<|"s"CD$"("* #%,'("<"&99,8"8$98(7" $%$" <" ES5<#,F(7",8;$99(8&%"$" &?9'#&
(FI"<"*&" J#$&" HD#K* F&" 9&7%" ?$8" *,99(0" G" &K" F(8;(#'&" 8&,9" *$" D8&™,5'$#;#3$'&-.(
[(HCD$" (" F(5'$X*(" E$5<#,F(7" ,8;$99(&%7" &?9H#&'(" #$5*$" $59$H(" &" 8&,9" *$" D8&
SSHHS & (7"5.("HE&H(0"YSHE 2$87"("$L'("<":$%6(7"8&9"9$D" (%66&#" 5'$H#HS' &', ("<"5(:(7
;(#'CDS$"5(:(|"+(#CDS$":(FI" #(D"(";#$F(5F$,'(7"9$"&3&9'(D"*&"9D&"8$5'$" F(%(5,A&*& 7"

:&99(D"&$#" &" CD$Y'.(" 5*KES5&" 5.(" F(8" (9" (%6(9" *(* F(%(5,A&*(#0" G" (9" (%6(9" *("
F(59',D,5'$"(#,E,5J#,("5.("3(#8&8"(9"(%6(9"*("F(%(5,A&*(#0

+:B:9!:.10-;.1 X?-0:2C.I;?!/.E2.:2/[ON! 7./' @.7E 7! [.E2.! D?;! .1 B9//.!"9B/@2@?28H9!
F.-B@:;!9!:2-.2@9!e!:2S;-;B8.1;1.1?7.1 . BOL2/96 6C./9N! D?;! A;-72@.! .! .A-;C2.8H9!:;/@./!
:2S;-:B8./TI*1;:N!2BC1?/2L;N!C9BC9-:.L.IC97!2//9N!/9E-;!9!:2-:2@9!e!:2S;-;:B8.N!A92/!S.197?!:
LO-2.'L;M/02-B@;l.,B@-;L2/@.T!*1;!CO9B@2B?97[
B$"#3$;$5'$" ((FI" 93" *$9F (%(5,A&" F(8(" ,5'<#;#3$'$" *(" B, #3,'(" $" ' THH & %8$5'$"
&HSH&*(" :(FI" #$99,E5,3,F&" (9" '$L'(90" Y(FI" 5.(" ,5:$5'(D" 5&*&0" >CD$%&" &SED%&-.
5(#8&',:&"CD$":(FI";&99(D"&"#$5:$%&#"HJ"$9'&:&"5("'SL'("q"$9; $#&" &;$5&9"*$"D8" (%6
5'$HHS'&:("&99,8*$9$82&-&*(0"T.("6(D:$",5:$5F, (5,F$"&%,"'5.(7"6(D:$"3(F&"'6(D:
D8" &;#(3D5*&8%$5'(" &5&%K',F(" F(8(" 5D5F&" *&5'$90" _D*(",99(" *$D" 5D8&" #$:$%&-.("
8D,'("8&,9"&D'I5' F&"*&":(5'&*$" (?H$',:&"*&"=(59','D,-"(0"
4;C2:2";BS.@2".-[! ~U2B2/@-9N! 7./';7' B;BR?7! 797;B@9! B9/ #B.2/! .. "9B/@2@?2B@;
A9//0L;1!;BCI9B@-.-!-;F2/@-9!/9E-;BEBE;!12B/@2@7?2-1?7!7.-COl@;7A9-.11;7Ip!:;19?@7?E-9!:;!
aqYY!9?L7l:@;-72B.-1?7...@.!C;-@.!A.-.1.1:;7.-C.8H9!:; ! @;--./'2B:0F;B./T!"979!9!/:BR9-!

A.-.!C27.N!C;--9?190OE29/!;;B@H9!-;/A9B:;?[

1966&7"98%: ("SHH("*$"8SBHBEBD"&F6("CD$"5. ("$9' (D"$H##&* (7"5("8$D":(("(#,E, 53¢, ("
| 5.("F(59'&:&"("8&H#F ("$8;(#&%"+&"F(59',D,-.(0">%EDS"8,5,9#("#(DL$"$99&" *$,&0
+21:BC2.79/'B9/' 91R.B:9! A9-! ?B/! A9?C9/! [;F?B:9/T! 52D?;2/.K-A92/' @OBR.79/!
A./l.:919/'f1@279/'C2BD?;B@.!72B?@9/'C9BL;-/.B: 09It 1:ICR;F.-.le!@:/;! .|A.-@2-!:;!
[?.! @ CB2C.! ;! 2B@;-A-;@.8H9! C9BS9-7;! e! "9B/@ 2% @R3HINY?! @;9-2.! :;1 27!
"OB/@2@7C29B.12/79'5-.@;-B.1!/;F?B:91.1D?.1!;1;1.A-;CE9'19kg®.2'53YY!C97!?7!BILI!
~91R.-1;;/C919B2".:9~1C9BS;-8HRIBIL.12B@;-A-;@.8HIT!*1;!A-9/FF?27]!
!
b000h"8&9")&" *$,&2"8%";&H#SFSD"&FS, ' J:$%"$"$D" 5F(#;(#$,0"Y (FI" 5'$##$'&"D8"$L'("E
%,5689"$"589" $5#$%,56897"D8&" 5'$##$'&-.("5.(" <" %, BH&IEBR LB ¢S, ("<"

$5E$56(9("8$98(0"b000N"GI9&"CDSY'. ("+("88HF("'$8;(#&Y6"$D"$L:%, F("*$99&"3(#8&0"C
3&'("*$"5&" (#,E$8"*&" S(#B&" '$#" 6&: *("&" :&#' F,:&.("*$"F(8D5,*8&*$9" ,5*KE$589" $"



| g

*$;(,9" 5.(7" <" 5&'D#&Y%" ,99(0" >" E$5'$" 5.(" :&," F6&B&H" (9" &5#(;1%(RE(CDS" '
F(5'#, 7 DKH#&B" &H#&"("SL'(*&"=(59', D, -.(";&#&" 5'SAMEI>"ES5'$'5.("<"9,F&58&%,9'&"

*$" 5 5ED<87" 5$8" *(" %$E, 9%&*(#0" >" E$5'$" <" ;9,F&58&%,9'&" *&" 5(#8&7" &'<" ;(#CD:
%SE, 0%&*(#"8(KH#$0

#1717 -1)-2@@9N!RI?L;19?@-9! 72B2/ @ASI®D2C2A9?!.@2L.7;B@;! :.!;/C-2@.! ;9!
#CG-HIL.I;@28HOIBT!I>>YY[!".-19/#1E;-@9'U;B;";/142-;2 @9N!XO0!S.1;C2:9T!(;1/9B&OE27!CE
7;1.1F9ID?;1A.-,C;1;1?2C2:.-L/1.1:fL2:.1:;N)-2@@9T!142//;1s9E27[ !

"#$%&' (#")*&"+$',-.("/0/112"3(,"("4#,",56(7"8&9"(":('(",8;(&5'$"5. ("< *$% S 7 <" ("*("
)=&#%(9">%2$#' (2" @$5$A$9" B, #$, (7" CD$"3(,"CD$8" IDESH#, D" ) &'$9$" *(" 8&HF ("' $8;(#8
*$:(,9"*$" D8&" F(5:$#9&" CD$"$D"',:$" F(8" $%$0" G%$" 8%" ;$#EDS5'(D")9(?4#$" ("HDY%E&?
{(HCD$"$%$"9&?,&"CD$"$D"$5'$5*, & *$99$9"&99D5' (9" (*(90ETR,HIKD (o 2$1 (7"
$D"&F6("CD$"9.(":(FI9"CD$"$8"CDS$"*$F,*, #'%J7"$D"5.(":(D"8%"8%'$#7"8&9"$D"&F6 ("CL
9$#,&"F(5:95,$5'$"CDS":(FI9"&;#(:$,'&99$8"$99$"F&I("CD$"<"?&*&%&*K99,8("$"?&,L&99
D8&I"#SE#&I0"GS'.("$D";D9"(9":#(?%$8&9"#&"$%$")3&ASS X FH R EBSAXD 7"

$%6$" 3SA" (" #&?&Y%6(7"3,F(D"8D, (" 2(87"*$D"8D, (" :#(?%$8&"'&87<8";(#CD$" (*:$99(&%
#$&E,D7"889"6(H$"$9'7"8&,9"(D"8$5(9":&F, 3, F&*("$995"899D5'(0

"-@.7;:B@;N! B;/@.! -;?B2H9N! s9E27! .A-:/;B@9?! /?.! @;/;! /9E-;! . ~A9//;! . @7?.1~! A.-.!
U;B;MNN42-;2@9N1142-.2@9!.C-;/C;B@9?!?7A9B@I[!.!A9//;'BHOIR.L;-2.17.2/' ;1 ;-1 A;B./!

9?@7E-9! ;! gqYYT! "979! ;/1.1 2:;2.1 CR;F9?! e! U;B;N /! 42-;2@9! B?BC.! /.E;-;79/T! ,;B@;2!
2BL;/@2!D?;7!/;1-,?B2?1 C9719! 72B2/@-9! B9/! .B9/I ;;l <==Y!;I<==gN!A.-.! 1,L.B@.-! .1F?7.!
R2AG@;/;N!7./19!1+,5!7;12BS9-79?!D?;!BHOIF?.-..1-;F2/@-9!:./'.F;B:./':9/172B2/@-9/! D?;! XO!

p3g=3YY! C2-C?19?! A;19! F.E2B;@;! :;! (;1/9B! sSQE27! 7;B9/' ;; ;21 7;/;/' . B@;/' :.! :.@.! :9!
X?1F.7;B@9!:.;@T!B!I>T>YYTI#!L/.1.1@7?-.NISOE27!XO!BH9!;-.17.2/172B2/ @-PRBRY GNI-.!
ST

(9! X#$7(D?;IsOE27!CI7A.-@21R9?!C972F9!;BCIB@-;2!9!/;F?2B@;!:9C?7;B@I[!~$;1.C
*/A;C2.1!:;'B@;12FcBC2.1BT!>=g>!4'3#!g<3"*~N\cBIKA-9:?772:9!A;19!";B@-9!:;'B@;12FcBC2.!
OFZ -C2@O9N!; 7i<p!;V;@;7E-9!:;I<==YN!;IC1.//2S2C.8H9!"9BS2:;BC2.1T!(;1;!COBRA N2 77
:1.E9-.:91A;19/'.:L9F.:9/1:9/1S.";B:;2-9/::91U.@9!3-9//9!:9!+?1N!C97!919EX; @2L9!:;19-2:B@.-!
[?2NC12;:B@;/'.127A;:2-;7'9!.C;//9!:9/! B@-9AG19F9/!:.15?7B.2!e/!'S.NB:./1;7'D?;1S9//; 7!
9C9O--;-l;/@7?:9/'A.-.1;1. E9-.8H9!:;1$"4T!%!7.B?.1N!:;B972B.:9!~+?F;/@H"9B:?@.!A.-.!
#C97A.BR.-ld2/@9-2.1:..15?B.2~N!;/@0!9-F.B2".:9!;71S9-7.1;;IA;-F?B@./";!-;/A9/ @ ./[TH'A;-F?B@.!
5IBTIgp!:27M9F?2B@;['~,?.11.12B@;B8H9!:9/'"9B/@2@7?2B@;/!:;!gqYY!D?.B:9!:.1;1 . E9-.8H9!

!
"('"G5'#$:,9'&"F(5F$*,*&"$8"r/"*$"8&, ("*$"dfre0




! "$(

#-@2F9! <>ge! I:B/.-.7!:1;/1:71'C-2."| @;--./! 2B:0F;Bg?! .A;B./! -:COBR;C@L./~T! */@.! ! !
IA/@ ]
SD&S*("*&" $Y6& 2 (H&-.("*(9" &# E(9"F(59','DF, (5&,9" #$3$#$5'$9" &(9"* #$,'(9"*(9" K5* (97
?DIF(ID$" &:$5&9" #SF(S6SFSH#" (9" 9$D9" * #3,(9" (#,E,5J#,(90" T(" $5'&5'(7" *#3,(9"
(#,E,534,(9" 5.(" 9.(" *#$,(9" &?9(%D'(90" ID&F' * #$,'(" "$##, (#,8%7" (" '$L'("
F(59',DF,(5&%" 3(," $L;#$99(" $8" E&H&S' #" &(9" K5*,(9" (" *#S, (" 9(?#$" &9" '$##&9" C|
Q#&* F,(5&%8%$5'$"(FD;&8Q7"$9'&5*("(\&LBRYBS #SE&*("5("$8; (" #$9$5'$7"(D"
OSHE?","%%$2-0$7-N:$+7-)2-70/+)?-"2, $SK$#-N:$0/)-/SBYOHS-T$%, $-[$50$0
@&,9"&* &5'$"("$L'("*$3,58"("CD$"0. ("$HH#&I"#&* F,(5&%8%$5'S" (FD;&*&9"$7"$538&'  A&S
(" SOKHE, (H("*,9:(9, (" (#&" &58&Ib, 98 (7" F(5* F,(5&" &" FEHE&F ' SH#,A&-.(" *&" '$HH#&" F(8("
9$5+(" 5*KES$5&" &(" #$CD, 9, (" *&" 68&7,'&-.(" $8" F&#J'$#" :$#BGBSHBR." CDS" 93"
$LF96D, *$99$"#(%"&9" $##89"589"CD&,9"(9"K5*,(9"$9',: $#&8"$8"; &99&*("#$8('(0"ID'#(©
8:(#&5'S" 98&%,$5'&#" CD$" 5&" 8398&" =(59',D,-.(" R$*$#8&%" (9" F(59', DF,(5&%,9'&
F(%(F&HEB"5("8$98("#(%"(9" #$,(9"3D5*&8$5'&,9™'$"&, 5+&"5("#(% S EYERIIDY6&
&" EQH&S'&" &(" *#$,(" *$" H(#.$*&*$T" (" CD$" 5(9" %$:&" &" F(5F%D,#" CD$"
F(59',DF,(5&%,9'&9"?DIF &#&8"&;$5&9"$" .("9(8$5'$S #SF (56 SF$#'89" $##&9" 5*KES5&9
H&8&,9"Fi8/d890")E#, 3("8$D2

+;1 91 A-9C;//9! :;1 ;;7.-C.8H9! ;;1 J?_-.-9j0! @2L;//;' 9C9--2:9! ;B@-;! gqY'Y! ;! gqqYN!
J?_--9|10L/@.-2.1:;;7.-C...NIA92/1L2F2.1.'@;/;!:;'D?;'E./@.L.!\C97A-9L.-.I1A9//;'A;-7.B;B@;!
[9E-;1.1@;--.19C?A...N!.1D?.1D?;-! @;7A9N! :;/:;' D?;!1' @-.:2C29B.1! S9//;:N! /; CQ +T9? : .|
2B@;B8H9!:;1:;7.-C.-l.'@;--./1.@ 'gqq>N!COBS9-7;! Ohk-@#4i, T!#9! 7;B9/1 S92!9! D?;!
.CO9B@;C;?! C97! @9:.' .I' @;--./' 2B:0OF;B./! :;;7.-C.../' B;/@;! A;-09.9T;! 9! A-9C;//9! :;!
5 7.-C.8H9! ;1 J? -.-9]0! @2L;//;' 9C9--2:9! ;:B@-;! gqqY!;!<==gN!J? -.-9)0!@.7E'7!;/@.-2.!
57.-Co NP A92/I L2F2.! ' @;/;! ;' D?; E.J@.L.! C97A-9L.-! .! ~A9//;! . @7?.1~N! C9BS9-7;! .!
X?-2/A-?:cBC2.!A-;:972B.B@ $9&gqTqYE!;1;/!-;F-;/.-. 7'e!l @;--.!B9 !.B9!<===T!U./19/!
1.291.1:;1?_-.-9j0O1S9-.7/?E7;@2:9/1.1?7'A-9C;//9!..72B2/@-.@2L9'D?;N!7;/79'@;B:9!/2:9!
2B2C2.:9!;71<==0N!CR;F9?!B.!S./;!:;!14;C1.-.8H9!/97;B@;!; 7'<==qT!%/!:9B9/!..!C.B;@.N!D?;!"!
C97917?22@9/'12B:0F;B./'[;1-:S;-;7'e' . ?2@9-2:.;;/IN! XO!E?/C.L@;-.-'BOL.7;:B@;!.!L;-:.:;!
X?:2C2.17;B@;!LO12:.T!

! +;7A-;1D?;1A;B/9L.1-;/A;2@9!:9!7.-COl@; 7A9-.11-;//9.1; 7' 7271?27 1S.1.1:;1/;?1,2@9!

J?_-.-9j0T42//;1+;21 2@9!

GD"9(D" 8D, (" &5',E("&CD,0" GD" 9(D" 3D5*&*(#" *&" F,*&*$"*$" =&&H#&:|")#,5*(20" Y," $99&
$OHE*&"I$H"3$,'&0"R(,"3$, '&" H&" Vo$: & " $H:&" #(";(# ('=&8?,#&0"G" (">:$%,5("5.("$9'&:.
&CD,"CD&5*("$D" HJ" $9'&:&0" G%$"'&87<8"5.(" $9'&:&" 5$8" $8" re 117" &%.," $#&" 8&'(7"
8(#8:&"$8"&BDS" (D'#("%DE&HO

!
1) Y SHESSL (U7 *$BU%&2(H&-.("H("@,5,9'<H,(*&"VDY',-&0">F$#: (" $99(&%"$ " T$%9(5"V(?,80"




<A4JG!K?* d*8G>B4?H=*G>B4?DAKE1A1>H*>*G>B4?DAEH *

db 'b*G%6_3"™*(%*M#"
!
n %/11.291.1S.1.7'7?2@9!/9E-;19!1S27!:9!17?B:9T!(H9!/97;B@;!/9E-;1?7!S27!S?@?-9N!7./N!
?27'S27IX0O!IC;-@.!'L;MNOCIH2@; 1?7 @;7.!-;,C9--,B@;!;' @-.B/2@.!1A9-ICOBL;-/./'e! @9.N!-;F.../!
J7.@;! . 7.-FON! 7./' @.7E°7! A9-! COBL;-/./! I'-2./IN! ;;B@-9! :;! 2B/@2@7?28b;/! :9! */@.:9!
CI9B@;Z@7?.12".B:9! ./' C9B/;D?cBC2./':./' .8b;/1 D?;!L;7!/;B:9! @97.../' AHS#AD?.B:9!
GI7.@.7NID?.B:9!1BH9!:;7.-C.7N!D?.B:9!BH9!-:/A;2@.7!9!79:9!::1/;-1:9/1i.29].T! !
+;F?B:9IC9B@.7!;1;/N!917?B:9!XO!.C.E9?!1?7.IL,AT!I'@9!.CI9B@;C;?!;71?7.!../' @.B@./!
S.IVALND?.2/191?7B2L;-/91A//9?!.@ 1 COBS282C979!;/@0O!B9/1:2./'.@7?.2/TARRT;2-.!
SI@.'' SN COB@.G7N! 92! BO! 2B0C29! :9/! @;7A9/N! I D?.B:9! S92! F;-...1 .1/?2.1:2L2B:.;;!
A-2BC2Ar1BE!$.7 b2!VP(9//9'.{ QWICI7!/;?/1.:9-B9/IC9-A9-.2/!;1-2@7?.2/N!IA.-@2-!:;1?7.!
[?E/@BC2.! A-279-:2.1N! :;;B972B.CI(*+ER! #2B:.! :?-.B@;! ;/@.! S./INB:;! $.7 b2! C-29?!.!
J@-?@7?9MCO/79NICI7AIBA!:;IA.@.7.-;/'1?A;-A9/@9/!L;-@2C.11;'R9-2"9B@.17;B@;N!C-297?!./
2L2B:'D?'R.E2@.7 /@' A.@.7.-;/V;NTA9-1S27N! TA.-@2-! :;1/;?1CI9C.-N! C-29?1/2.1:/A9/.N!
r .B:;!s.-21VP(9//.I.L QQWT!

(\M;F?B:.!S./;N!9!S21R9!: 1 .B;!$.7 b2M!.B:;!$?!VP(9//9'A.2QWN!C-292!.!;--.1;1./!
R?7.B2:.;;/'D?;!B;1.12-2.7'R.E2@.-T!+;#2B:;!$_j; l.v2!i?.-.IVP(9//9!12-7  HD!7.2/!L;1R9N!
91/91QWN!A-2BC2E10R}-212.:9-1 ;1 S21RIIB ;! $?N! D?;! 2-NA9/@;-29-7;BfIAL12.-! .!
[?A;-SC2;1:;/1;1:2ICONI2B@;-.F2R-;@.7;B@;!C97!9/!/;-;/1.019C.12"..9/T*/@.!/;F?B:.!1S./;!
S92!7.-C...1A9-IC9BS12@9/!;B@-;!9/':2S;-;B@;/'A9L9/'D?;!R.E2@ . YdCR/FABL@.7;B@9!
G1-2L.12:1A-9L9C9?1.12-1:./1:2L.2B:.;;/ID?;N!12--2@.:./N!:;/@-?0-.7!.! ;--.1:!@-.B/S9-7 .-.7!
J:2L -1 'R?7.B2:.:;/'B.D?219!D?;!BG/N!BH9!2B:0F;B./N!CR.7.79/":;1.B27.2/T'4;A;B:;B:9!
IC.-.C@;-0/@2C./'D?;IC...1?7.":/@./'R?7.B2:.:;/1A9//?0..B@;/:91S27!:917?B:9N!:1./!S9-.7!
Sl@2B.: V- /@;X.-NIL9.-N!B.:.-N!S?F2-N!. 157! B@.-B28.N!; @ CT! VUKB#G=N! AT! g>>WT!
592!.//127'D?;!1CO9BC1829!A;-(®:9!::S2B2:91A:19/1i.291.!1C979!v#B'WOB/'P;/A896Q; 7A9!:./!
9-2F;B/QWT!

#@-.B/S9-7.8H9!:..IR?7.B2:.;;N!A9-"7NIBH9!9C9--;?!B.!17;/7.12B@;B/2:.;;!A.-.1@9:9/!
9NNAQLO/TIH#1F?B/IA?:;-.717.B@;-1./'D?.12:.:;/'D?;!A9P0.7!B9!P;/A.896@; 7A9!../19-2F;B/Q!
1TTA9-12//91D7?;1B9!~;/A896@; 7A9!. @ ?. MR WOBW& +' R#4'/B43HEOBL2L;7'R?7.B2:.:;/!
D?;1S9-.7!:;/@2B.:.I'.1A9//?2-!C;-@9/'9EX; @9/N /' ECB2C./1;19?@-./'D?;1S9-.7!A-;C17?/./!
1@/ E;B;SC29/! VUKS#N! <=dAN! g>oWT! ,9:9/!1 9/! /;-;/' L2L9/N! A9-@.B@9N! A9//?;7! ?7.!



! ll%_|

917?B:9N!.IS9-7.1C979!/;!-;1.C29B.7!C97!./1C92/./1;1 .1S9-7.1C979!/;1-;1.C29B.7! C97!9!
C9BR;C27;B@9T!+?.;A2/ @ ZQVYIR9B@919F2.I/H9!-.:2C.17;B@;!:2L;-/./l:.'"BON.IT
%/11.291.1:;13?_-.-9jOIC9B@.-.7 67;N!.2B:.N!D?;!.B@2F.7;B@;!R9?L;!?7!@;7A9!7?2@9!

JC.L 20 B@AON @;-;71/2:91 - 79L2:9/1 el S9-8.1:9/! @;--2@G-29/! @-.:2C29B.2/! ;!

C9BS2B.:9/'B.!-;/;-L.12B:0F;B.!;;!,;v_2)?;N!B9!12B0C29!:9!/"C?19'\\T!*//;!-;1.@9N!D?;!BH9! !

;ZC17?/2L9!1:;1J? -.-9jON!-;A; @t A;1./1C977B2:.:;/1 J?.-.B2!;1i.291.N! C?X9/!./C;B:;B@;/!

A/l .- TNB@-;19/1.B9/1:;1gqgp!;'gg<YN!A;1.12B/@2@7?28H9!:;!BOL;!A;D?;B./!-;/;-L./'B.!-;F2H9!

A 19'*@.:91E-./21;2-9T! (/' $;/;-L.NVAUL- 7V L2017 . F197;-. 80/'@9@.17;B@;! S9-.!1:9!

A.:- BB 79F- B2C9LL./1S9-7./1::19-F.B278HD1/9C2.1!:1: 2/ A9BRP | @:2@9-2.1!@-.:2C29B.17:B@;!

A-.@2C...IT' %! @;7A9! E9Q7N! ;! . B@;/':./' $;/;-L./N! "1 -:S;-2:91 A;1.1 7.29-2.1 :9/1 -;.:9-:/1

\H4)-(#+F51-709-1 HA)-(*BFA94B84.+4#(V)*(', ¥+ 1I*$*'$#NI<=<gN!AT!ggnWT!,;7A9!

;71D?;1:-1A9//0L;1IL2L;-191 7.2/ A-GZ279!A9//0L;1!:9179191/;-! @-..2C29BA11J?.-.B2!;!

i.29L.N! /;7:1R.B@;!.9'D?;19/1::72?-F9/IA-. @2C.7'B9//A.@.7.-;/'C;1;/ @ 7A9Q":;1Z.7 H!:;!

F-.B:;!A-;/@F29N!:;1S;/@./";1::1S.-@7?-.N.9'D?.1!|COBRQ A9 LBC2.1:91A-9C:;//9!:;1: ZA? 1P!

(NCO7?B2:.;/0172)  T-2.41AB: ¢BC2.1:9/1:2./1.@7.2/'VI*$*' $#NI<=gnN!ATIgtoWT!
%!'@;--2@3B:29/1i.291. N!B;/@;!CI9B@;Z@9!C9/791GF2CON!'1;1;7;B@9!27A-;/C2B:0L

1?A9-@;!B;C;(329'e! 7.B?@;B8H9!:./!-;1.8b;/!/9C2.2/9!;D?210E-29!:9!C9/78/TZA?1ID!

S @;-- l@-.2C29BA9-@.BRRN; @.!.IA;-.1: /11?A9-@159-8.:9/1.1 :2/A;-. -7 6

[V ALNSABLNO?TA LS -L NELS/@.-.7N!.2B:.17.2/N!:: /1 79:91::1/:-10?.-.B2!;!

i.291. ' 474'#(B&ITN

" rCSEDS*("G%,$%"4$5, $9"$"KS:, "+ $4S #E&" IRHGH S F(59D?9'&5F, &"5&" #$%8&. (" $5'#$"&9" 388K %, 89" ZDEHE
$18, (78" $8"9$D9" 3(E(9"*(89',F(97";&#$5'$%&9"$" F(8D5, *&*$9" b:$#" F&;K'DY%(" Uh" CD$" ;|8 " 6YEH@" ("
G82(H&'BKS- %"BPS8:#$" #$8$'&" &(" F&S;(" #SISHSSF,&%" *(" 8(*(" *$" O$#" *(9" &5'$;&998*(97" $HIDAS'(" 8
F(8;&#,%68&*&" CD$";$#8,'$" (" #$F(56$F,8$5'("*&" , FFODDE" 8$98&" 3(#8& (" 9(F,8%67" $%3$"'&87<8" F(8;(#&"
3,ED#Q$9" 9(F,&,9" :&%,97" (D" 3(#8&9" *$" $L;#$989;$H8,F&I0" =(59',D," (" CD$" _(5,F(" 4$5,'$9" bdfrjh7"
:$9CD, 98*(#']&, ("&&7"*$5(8,5(D"FKS$-%"6)-=" EB(*("*$"9$H#"8 X0',;%(7"$"G%, $%"4$5,'$9"bdfrih"*$5(8,5(D"F(8"
&"$L#$90' SK$-%6"6)-G6B"F(8"9$5', *("9$8$%6&5'$0"S8" $#F$, #(":$9CD, 90&*(#']&., ("&7"=$%D5,$%"Y &%, $5'$"bdfre
*$9$5:(%:$D" &" #(;(9, ("*$" CD$" F&*&" :&#$5'$%&" 9$" F(59', DY&EBES" #(*D-. ("*(" $K$-%"6) (D" 9$H&7" ("

81 *D%(" (HE&S A&F, (BEB/$" 93" 3(#8D%A&"$"9%" SL#$99&" ("8 (*("*$" OSKB T $&"; &#$5'STBRA"- %" 6) TSO'$"

935" (7" F&*&" :8HS5'SY6&" #$8% PEB B 6% &' #" *(" F&S; (" #3%&F,(5&%" CD$" #(*DpSF(BR (D'#&9"

- &H$5'$%897"8& 9 BEAS" (9" EDEHNSINE"6)-| %$-$7"5&"&' D&, *&*$7"F (8"&9" FHYRI(F, $*&*$"5&F, (58%7"
'8,9"F(8("RD5*& ("T&F,(58&%"*(5* (" bRD5&, h 7" CHF#$ &#,&" GO:$F,&%" *$" >OUEEB@OUE S8, h 7" #$3$, D#&IT"
SOF(%&I7" ;& (M, F (97" F(5'4#8& &5'$9" *$1(8*$ (P4& 7" EHSHEIT" $FO" =&*&" :&#$5'$%&" SD'H$" 3(#'$" 9$5',8$5'(" *
$LF%DO,:, *&EB% 7" FDHE" 5O$BD8& #$*$"+$ " #$pHR"8&, 9" & 2#& SEFBIR0/"- @5. ("+,99(%:$"; (#"F(8;%$'("("
9$5',8$5'("*$"$LF%DY,, *&*$0"GO'$"FOB:#EL5'$"3D5. (: (YK F&TNTDS F&*& " &H#$5'$U& " $5*$"&" 9" F (59, *$H#&H"
F(8("8&,9" FD,*&*(9&" 5&"JH&" *&" 3(#B&" F(HHS'&" $" ‘$H*&*$ #&" *$" OB#" &, ("&" (D" ZEMKERD4"6)- 0" >"

F(8?,5&. (" *(" *$9$H(" *$" $LF%DO,:, *&*$7" :,:$5F, &*(" HFID6(9" 8&,9"#%9" *(9" ;&#$5'$9" 1,8(97" $" &"
SF$09,*&*$*$"0S HSU&F, (58HBRBR BHEFDYo(7":#(8(:$3"DB& " $T: $"*$"(OF, %6& $5*DY6&H "S5 #$" (" K FF
*$"$LF%DO,:, &6 ES" (*:#,5/K, ("*$" 5F%DE $" & ?#&BEF, &E9$0/"- (D"8$K 0" GO'&" (IR WESHE EH&5*$"

* 5&8,98(" 5&" (UK F&" *(9" F(%$',:(97" 9$8;#$" :#$9$5'$" $8"'((9" (9" &F (5'$F,8$5'(9" *&" : *&" 9(F,&%" b+GWGUW>7'
dffih0" B$99&" 3(#B&TSKS- %"6¥$,:, 5% F&" ES5$#&Y%, *&*$" (D" :&%, *&* SEENHEIE"6) " 889" F(8; (#'&" I#,(9"




! II%II

#-:@97.:./ NIA9-1:Z:7A19NI'A-9C;//9/'D?;!:/@H9!IX?/@.A9/@9/'C97!.]-; 8@ PO ?1.
A;/19./'; NI.2B:I€97'979:9!::1/:;-1@-.:2C29B.1!;!A-GZ279!.9!:9/1F?.-:2b:/'C;1;/@2.2/T'd2L;-!
B.!@;--.'@-.:2C29B.1!'19-F.B2/.-1.19-::71:917?7B:9!:IR.-79B2".-19/IR?7.B9/!;!BH9!R?7.B9/!

BO//9/T# 127;B@G: NIA9-1;Z;7A19N!BHO!'LA;B./\.E/9-L;-1./I;B;-F2./"VAB@EN!C.-E92:-. @9/N!
72:9/INIF9-:2-N!'L2@.72B./N!;@CTW!:..IA1.B@.!9?! .B27.1NW7.B/@L7E9/! ./IA;C@9/!:9!
79:91;1/:-1072/@ cBC2.!://VAL.B@.197!1.B27. 1IN 2BYaR@9?:9B9!:9!179:9!1:;1/;-1V "(E&'
CHAE'IA'C2;1C97!D?;!/;1.127;B@. V) *(",*+1;1I*$* $#NI<=<gN!AT!<=qWT!

%! P@;7A9!:9/! B@2F9/QN! e/l L;;/N! "I B.--.:91 C979! /;B:9! ;/I;! @;7A9! 9-2F2B0O-29! ;!
7 2@91GF2C9:NI9?@-./IL;N /NP EZAL2C.:91C9791?271@; 7A9:; 71D ?;1/;1L2L2.; 7112E;-:.;;NI.B@;/!:¢
CO9B@.@9!CO7!19/'E-.BCO/N!I?7'@;7A9!D?;19/17.2/'L;1R9/'@2L;-.7!.19A9-@?B2:.;;!:;1L2L;BC2.-!
A9-12/[9NY/H9O!7.2/'C9BR;C;:9-;/1:9179:9!:;1/;-19-2F2BO-2947 (E&V!;I/BI7.2/'ROE;2/'B9/.E;-!
S.1.-N!B.!-;C2A-9C2:.;;!;' BAOABFM"(E&' C&EWR.E212:.;;/!-;D?;-2:./1A.-.1 7.B@;-! 9! F-?A9!
C9;/9N!.//;B@.B:9!9/ICBb;/1;19/! | B279/M&8D&0Bx4".+40B5.1.-1/9E-;19!79:9!E;19!:;1/;-!
M"(E&'0&KM;!1?/.-1.NE9.NA.1.L-./' My(xZ 0&HN M/HD!.8b;/'B;C;// G2.'A.-.!A-979L;-N!B9!
C91;,@2L9N! ?7.1EQ.I CO9B:?@.!:;! L2:.N! 2B/A2-.B:9! ./' A;/[9./' .1 [;F?2-; 7' QT EQ7!;Z;7A19N! 97!
;BC.B@.B&AN! A9-D?;! 91 79:9! E;19! :;! S.1.-WkzZ' 0&MF'@;7! ;/I;' A9:;-1 131 ~/;:?28H9~! ;!
C9BL;BC27;B@@O&" ' FV)*(",*+1;1I*$* $#N!<=<gN!AT!<=qWT

KON!@.7E 7NIOIP@;7A9!../'1C9--;-2./QNID?;1:2MN-:/A;2@91.9/'@; 7A9!;7I1D?;1S9-. 71, ZA?1/9/!
SR @;--0 AL 2T U.@@;) &.-.BX;2-.N! 9?1 9E-2F.:9/! .! @-.E.1R.-! ;7! [2I@;7.]" ;!
[;72;/C-.L2:H9'A.-.IB./'@;--.I'A9:;-;7IA;-7.B;C;-! VI*$*'$#N!<==gW*'RO9!D?;!CR.7.7!:;!
~@;7A9!:9!:12-:2@9~N!D?;!'1C979!:;B972B.7!9!A;-09:9!D?;!/;12B2C29?! C97!.!"9B/@2@?2B@
ggYh3YYN! D?.B:9! /! :;7.-C.8b;/! ;! @;--./' AJL.-7V .V [;-V =427/ ;0 79:91 7.2/
A.-@2C2A.@2L9T

,2.B:9 ICR;F?;21.91J? --9j0!A.-.IS)-19'@-.E.1R9!:;IC. 7 S?2! .A-;B:;B:9!/9E-;!
@9:9/";/@:;'@;7A9/";'@;7A9-.12:.:;/";N!.:;7.2/INIGR!CO9B@.!:;!D?;!.D?;1;12B0C29!:9!.B9!:;!
<=gdC9BS2F?-.I@!;7A9/!:;/.B27.:9-;/'A.-.19/12B:0F;B./T!!

!

8(*(9"*$"9$#"$LF%D9,E%"-%"®)'=(8("F(59$CIBF,& 7" ("$I3(H#$"F(8;#$$59 ("*(" $K$-%"6)$:$"9$#"9$8;#$"
F(SHDE&*("5(";%D#30DB119$"&;#$9$5'&"$8"8&5 JHBEB & F(5'$F,8$5'(9"3(#'$8$5'$"8&#F &*(9",$%("9$5',8%5'("
*$"$LF%DY,: *&*$"*$"F&*&"; &#$5'$%& " b +CWGCUW>7GHitI GTh &S 7" dfrehi0"

" n]'8),$- <"&82<8" D8"#SFDHI(" D', %, A&H(" :&HECIDBISFH#D &#" 8$82#("*$" (D HE&LBS' CD$" #$&%,A(D" D8&"
&#(L,8& . ("*$9FD,*&*&" 5(" 9$D" *18,(" bc=~>BGT7" regjh0" +(#" $L$8;%(7" D8&" & CD$7" *$9FD8:#,5*(" ("
HSOED&H*("+&" 8$5H DR 93" &:$5'DHE"I(A, 568" 58" 8&'& 7" (*$" WBH"&H&' ("6)=$-*&"&5'&7" ("CD$" 8,0 F&#
5D8"#(F$99("*$"8$'&8(#3(9$"5("9$D"F(#;("$ '5& &G " (D H#("S(*("*$"9$#7"F(8"('CD&Y"9$ " $5F &5 (DB)HK3-

&(" &99D8 #" *$'$H#8,5&*(" $9',%(" *$" F(8;(#&8$5'(7" ESHE" H#85OSQER" F(#:(7" #(F$99(9" &E F(9" $"
F(#$%&'(®aQTU_Gc'$"+GWGUW>7"dfdr7";0"df1ho"



! II%*

%!A-9C;//9'X?:2C2.1'D?;!@2BR.!-;/?1@.:9!B.!.B?1.8H9!:8HBLCO!R.L2.! @-.B/2@.:9!
7'X?1F.:9N!9ID?;1/2FB2S2C.1:27:-1D?;1.1::C2/H9'@9:82B2@2L.!;!-;C9--;-I..1/:.B@;B8.!A.-.!
79:2S2C.-191':B@;B:27;:B@9! S27.:9'BH9! ;-.17.2/1 27V A9//2E212:.;; T # A9/[2E212:.:;1 ;1 L2L ;-]
C9BS9-7;19'@;7A9!:9/'. B@2F9/N!9!79:9!:9/2F2B.1!i.29].N..S./@.€;!7.2/1?7.IL;"T |

#1°7":2//9N'B9/;BCIOB@-OL.79/'B9!A-27;2-91.B9!:;1?7IFIL;-B9!D?;N!:;/;;.IC.7A.BR.!
;1;2@9-.1N!:;C169B@2B:0F;B.T!%!;B@H9'A-;/2:;:B@;!:.!$;AfE12C.N!s.2-1)91/9B.-9N!A-97; @;?!
BH9!:;7.-C.-IB;BR?7!C;:B@07;@-9!::1[@B:0F;B.!" I'N!A.-.12//9N! .A.-;1R9?! ./12B/@2@?28b;/!
AfE12C.['CO7IF;/@9-;/'9-27B:9/":.9///;@9-;/'-?-.12/@./N!;/A;C2.17;B@;N!.:L2B:9/1:9'U.@9!J-9//9!
91+21T!

@;--2@G-29! @-.:2C29B.1! 19! AQLY I'L:B.T+;C-@.-2.1 */A;C2.1! ;1 #//?B@9/! 5?B:20-29/11
B97; 976, 1&?22N#B@9B29!(.ER.B!J.-C2.N!A;C?.-2/@.!;!.F-2C?1@9-N!C97!S.MN B2 GMNHH9!
U.@9!J-9//9!:91+?1! ;1. Z6A-;/2::B@;! ;.| KB2H9! 4;79C-O@2C.! $?-.12/@.! VK4$WN! 9-F.B2" . 8H¢

57B:20-29/1S92!B97;.:.1&7.B.1$?2MN+21L.1:;152F?;2-::9N!.:L9F.:.I:91U. @ ®09!:91+?11D?;N!
.@1.D?;1...@.N'XOIR.L2.!.@7.:9%; 7'gn!A-9C;//9/';1;71D?./;1p=!I-;C?-/9/1D?;IE?/C.L.7127A;:2-!
BOL./!:;7.-C.8b;/! ;1 @;--./' 2B:0F;B./T "1 $?22"M A9//?2! S.A:B:.1 2BC2:;B@;! B.! @;--.! 2B:0F;B.!
r.B:;-?'U.-.BF.@?N! B9 U.@9! J-9//9! :9! +?1!;1 "I S21R.! :;! $9/;12! $?2"N! C9BR;C2:.! A9-!/;-!
B@-9AG19F.|~-C8B@R2/@.~N!C979!7;BC29B.79/'B9!12@;7!<T<TOT!9-IS27N!A.-.1.1A-;/2:cBC2

"y $#" 6" 9PaaMAT03(%680D(%0F(807#a; (*$#adir LODIES:$5*$#*$'8,8 "5&('$8 8&,9*$8EHFEF&S

'SH#BS* ES5&,A 2(%9(58HE " :096'8%%

U SHEAL"=#,0' 5& ;[ &*&"&5'$O S OSH"5(8$&*&"8,5,9'#&"$"9$"3, #8(D"F(8("DB&"*&9" #,5F :&,9"%, *$#&5-89"*
285F&*&" #D#8&%,9'&" 5(" =(SE#$99(7" (5*$" &' D(D" $8" *,:$#9&9" 5 FRKES5&S0" G8" &E(9'(" *$" dfr17" ;(#"
SLES:0(7"_SHSAL"=#,9' 58"9(%,F, (D"&("$5".("8,5,9 #(""&TVIBCDE ("V&H#* 87"&"9DY;$59.(*&"+(%K',F& T&F, (58%"
*$"BSO$5: (%:,8$5'("cD'$5'J:$%"*(9"+(:(9"$"=(8D5, *&*$9"_#&*,F,(5&,97"$7"5("&5("+$"dfrg7"$%6&"3(,"&D' (#&"*$"D8
#SCD$H,8$51(5:(F&5*("&D*, I5F,&": X?%, RE&."* OF D' #"&" Y%, 2$#&-.("*$" $##89" S*KES59"; &#&" $8:#$$5* 8$5'(9"
QEHKF(%&90"_$HSAL"=#,9' 58" 88?7<8"9$"*$9'&F (D";$%& *$3$9&"(9"&EH#(IL, FA VS /DOF BEDSY6SR";#(,?,*(9"

5(" ;&K90" CBEDS*(" *&*(9" *(" _cG7"_$HSAL" =#,9',5&" $9'J" $5'#$" (9" F&5* B&@ DS ?7$#&8" *(&-p%O"
&E#(5SEIF, (0" T&9"$%$,-p$9"*$" dfr 17"+(9"Wee"d7/"8,%6p$9" &H#H#SF &*&*(97" Wee"eff'8,%": $#&8"*$"EB; #$989"*("
FB(" &' =(985" (#" $L$8:%(7" F(SE%(BSHE*(" *(" 9'(#" *$" &FXF&H#' $" $&5(%0" B,9;(5K:$%" $8F
6":.9Paa*, DWE&F&5*F(5'&90'9$0HDI0?#a* : DU E&a,aF &5* *& (adi@eafiffifdiddi  ">F$I9("$8" r/"*$"
*$AS82#("*$"dfddO

'S "cSEDS*("QIEISF, & "+ X 2% FBE 2685 Z&H#F, &"9$" (#5(D"F(S6$F, *(":$%(9"$87& $9" #8:&*(9" F (B DR
+(5'&%"("+&H#&5&;&5$8&7"5("($9'$";&D%, 9'&7"$5'#$" (9" EHBMHDIRE "5$99$"; $#K (*("CD$ " #$3D5*(D"&"S5, ("
B$S(F#J', F&" WD#8&%,9'&" bSBWh7" CD$" ;#$9,*,D" *$" dfrd" &'<" 93" 06, F$5F, &#" ;&#&" &IODS #" &" CHFHS &#,&" *
RD5* J#,(97" $8" H&5$#(" *$9'$" &5(0" B,9;(5K:$%™ WBRASL&BSOF(8a?#&9, % STBBEIE&HF, &' (*(

[($H#(9( ISFHS &AADS* &H (S 2(%9(5E&HESI("$8"1/"*$" *SASE2#("*$"dfddO

e 6",9Paa(E%(?(0E%(?(0F(8a;(%,' F&a#$9; (BORSB&H#FE&F($9("8,5,9'$#, (*& &E#,FD%'RABDF(5'#&
,5* E$5&%l/igeee/ ™



! "%t

LIBK(#'1S921B97;.:9191:;1;F.;9  L.JA910C2.1S;:;-.INIU.-C;19N\.L2;-N8JZ//9-IA.-1.7;B@.-!
SIGA?@.:9/1-7-.12/@./'B.!"1:.157B.26BC-.N!:; I<=gpdT

#:/@./'B97;.8b;/\/97.L. &;191:7A9//.7:B@9!:;12Bf7;-9/I1A.-1.7;B@.-;/'S;:;-.2/' D?;!
S9-.7I'11:2@9/C1.-.B:979@;.B@2?B:0F;B./T'%/!i.2910A-;9C?A.L.76;!;/A;C2.17;:B@;!C97!
.D?;1;,/'D?;!A./.-.71.IC97A9-L.ICR.7...! P4)%4-4'-&'P&H%!C;BO-29'A910@2CEHD@ 1L
.C;:B.L.!A.-.191.C2--.7;:B@9!:9!A-9C;//9!::/C9B/@2@?2B@;!:./'F.-.B@2./'@;--2@9-2.2/'2B:0F;B./N
@.7E'7'9/'A.-1.7;B@.-;/'D?;!CO7AR.7\./'CR.7...I' P4)%4-4'-4'P414!P4)%4-4'-4'PQD1%4
AJl-71.1 A92.-1 1 2B2C2.@2L./! .BEB2OF;B./! :9! FIOL;-B9! S;:;-.1T! %! E1BICHD?;! S2C97?!
C9BR;C2:9!C97®.BC...!)))!VE92N!E.1.!;!EOE1AV892! -;/A9B/OL;1! A9-!:2L;-/./'12B2C2.@2L./!
C9B/;-L.:9-./N!::B@-;! ./' D?.2/N! 7?2@./|\GR&GOE;B./! CO9BS9-7;! L;-;79/®1 7! :9! C;BO-29!
A910@dTA! 9/! :;/.B27.L. N!'9/'i.291.! /[;' 79/@-.L.7! E./@.B@;! .@;B@B/};[./@-;! :;!
)-?7.:2BRIN!9C9--2:9 1X.B;2-&=gqb.1.L.7!:2//9!-;C9--.B@;7;B@N!.:72-.L.7 G;!C97!.!
D?.B@2:.;;!:;179-@9/'D?;!.11.7.|@2BR.IA-9L9C SON2.7I1C9B;ZH9!:2-:@.!:;/@;!:;/ .| @-;! Q97
1?1 'B.--.@2LY/9E-;19!1S27!:917?B:9T!l.-.1;1;/N!S.1@9?!C?2:.:9!;|. @; BSHMAPAQE-.BC9/!
9?!1BH9!2B:0F;B./W!A.-17:XC97!.179B@.BR.!/;7!:2.19F.-IC97!/;?!:9BOAM/T.| SO-.1.!
-AHOLLIST-2.1C97!D?;1.11.7./@2BR.I-97A2:9.1E.--.F; 7%;1:;/C2:91/9E-;1./1A;/19./TL.-.1;1;/N!
.D?;1;1;-.1?71/2B.1!":;!D?;19177B:9!,/@.L.!A.-.I.C.E.-T

@;7A9-.11A;19!1X?:2C20-29N!9172B2/@-9!&?2"*:/9B!5.CR2B!/?/C2@97?!-;A;-C?//HI!F;-.1!:.17.
CO71919EX; @2L9!:;1?B2S9-727.-1./1:;C2Ib;F?B:91: 1;NIC979!.1:: C2/H9IA-9S;-2:.1B.Il; @ 28H9!

|

FensA85F&*& 444" <" D8 " $#8("DI&* (", &H#& " HIBPIEHHDS' &85 PEBF&*& "&#888%$5' BR*&" 28 Y REBHE*&"
#DH#E&YOIE ("?(,Qh"PEEFER"$: RS E <V & "?K 2%, &EBEHS99("T&F, (5&IA#&ID "> "&E$5*&9"*&9"?&5F&*&9"
$9.(" &%,56&*&9" {HS'&" (%K' F&HED %S HE" $' REISHE&*#98(" I(F.&% @&9" *$'&%6$9" $8P"
6";9Paa$L&8S0F(8a?#8&9,%&?, PRE&YBE ., (L *&9I?&5F&* &R F&B8&H#&AF$I9(" $8" " *$" *$AS8?#(" *$"

dfddo'

"ot 4$ SHFDO9.("ESHE Y *&" CD$9'.("F(59',' DF,(5&%7" ;8#&" & #$F,&-.(";$%("cD;#$8("_#,?D5&%" R$*$#&%" 5(9"
SL'#&(#*,53#,(97"3(,",5'#(*DA,*&5$5&83$5'("HDHK*, F(";$%&"G8%$5*&"=(59', DF, (5&%"jiadffj0"!",59','D' (" &8?<8"
$9'J"#SED%&8$5'&*("5(9" &#'90" rOf/f" $"rOf/i"$"9$ED,5'$9" *("=I*, E("*$" +#(F$99("=,:,%"*$" dfri" $";$%("WSE,835'("
US'$#5("*("c_R7"&F#3$9F ,*("*&9"G8%$5*&9"W$E,8$5'&,9"dradffgo"d/7 K ldgte"$"/r"*$"dffeo"jr"$"jd"*$"
dfrfo"jnadfrrojgadfrdo"idadfreo"$"i/"$"ij"*$"dfdf0 "

CSED*5(" (" c_R" (" ;#(F$*,8%5'(" :,9&" &" *&#" 8&,(#" $3%',:,*&*$" $" D5,3(#8,A&-.(" q9" *$F,9p$9" HD*,F,&,9P" Q>'
9,9'$8&' A&-.(" *$" #(F$*,855'(9" 5(" cD;#$8(" _#,?D5&%" R$*$#&%" $" HEBLYO *(" VD*,F,J4,(" E&#&5'S"
#&F,(5&%,*&*$"&(9"'#&?8&%6(9"$"9SED#&5-&" &(9"HD#,9* F,(5&*(97"*$9',5& ' J#,(9"8&, (#$9"*&"8D*&5-&" CD$"9%"
&'$5*$#" (9" (?HYF',:(9" *&" #$3(#8&" F(59','DF,(5&%" $8" ?DIF&" *$" D8&" HD9',-&" 8&,9" F<%$#$" $" $3%',:&0
6",9Paa; (#&%09'30HDI0?#a’$L'(9a:$#_$L'(0&9;|9%#:, F(+HD# 9;#D*$5F &WS;$#FDIO&(Z#E%1&E, 588 #$9$5'S
>F$99("8"r/"*$"*$AS8?#("*$"dfddO




! ||%3

BET>YY!IBHIO!@;L;!C.-O@;-'L2BC?1.B@;!;IBH9!:2-272?1./'@;B/b;/!S7B2@'R B+ 5!

[;1:E-?8. //; 'BOL.7;B@;!/9E-;19!@;7.!A.-.1~;:BCI9B@-.-!C.72BR9/";1/91?8b;/'.'\@;7.!@H9!/;B/OL ;1!

C979..'D?;/@HB:0F;B.IB9!)-./21~N!.E-2B:9!;/A.89N!12BQER/2I.-@2C2A.8H9!:.1/9C2;:.:;!

C2L21%!-;.12".8H9!:;1.2:2cBC2.IAfE12C.IV) $#+' &N ELBRIV T196!A9/2C29B.7;B@9!:9!72B2/@-9N!

.C97A.BR.:9!A9-1:;C2/H9!AL1;BO-2.N!./[27'CI9BC1?2|
>00,8"9$5%(7"$5'$5*("F&H&F ' SHRARHS; SHFD99. ("ESH#&Y (" $8& H$3$#$5'$"q"*$3,5,-.("
(" $9'&'D'(" HD#K* F(" F(59', DF,(5&%" *&9" #$%&-p$9" *$" ;(99$" *&9" JH$&I" *$" '#&* F, (:

(FD;&-.(", 5*KES5&7"5(9"$#8(9"™("F (5" *("5("&#  E("d/r"*&"=(59",'D,-.("*&" W$:X 2%, F&0"
bAW>cUK7"dfre)l'<+O0M

! *717.-89N!. 1"972//HI'B@;-.7;-2C.B.!:;142-:2@9/'k?7.B9/'A?E12C9?!-;1.@G-29!B9!D?.1!

CR.7.L.!.@;B8H9!:9!F9L;-B9IE-./21;2-9!A.-.1L291.8H9!::1:2-:2@9/12B:0F;B./'C97!.!. A12C.8H9!:.!

@;/;1:917.-COl@;7A9-.IN.A9B@.B:9!'B972B.17;B@;!9!C./9!:;1J? 1.-9jO[
>"=(8,99.("'&87<8"#$E,OH&"CD$"&""'$9$"*(" @&HF("_$8;(#&%"3(,"&;%,F&*&"$8": I#,&9"
*$F,9p$9" HD*F,&,9" &*('&*&9" ;$%(9" '#,7D5&,9" #$E,(5&,9" 3$*$#&,97" $59$H&S5*
F&5F$%&B$5'("*(9" #(F$99(9"*$" *$B&HF &-.("*&9" $HH&I"K,8.("YS#*$T"4D#, " *(": (:("
_$#$5&"$"ZD[HE&AN"* (" ("ZD &AL, (N&T™ (*&9"5(" @& (" ZH#(99("*("cD% 0" c (?#$"
99(7" 5(" ;$HK(*(" *$" ID&" $9'&*&" 5(" 4#89,%7" &" =(8,99.(":,9,'(D" &" '$##8&" ,5*KE$5&" *$
ZD[#&#(\J7";(;D%&-.(";&#&" &"CD&Y%" ("cD;#$8("_#,?D5&%"R$*$#&%"bc_Rh"&;%,F(D"8
*(" B&HF("'$8;(#8%" $" &5DY%(D" #(F$99(9" *$" *$B&HF&-. (" K" F#,85,(" *(
#B%E&'I#,("*$",*$5',3,F&-.("$"*$%,8,'&-.("CD$"6&:,&"9,*(";D?%,F&*("$8"di"*$"5(: $8?#("
*$" dffj0" >"=(8,99.(" (?9$#:(D" CD$" &" F(8D5,*&*$" &,5*&" ;$#B&5$FS$" 3(#&"*&" 8&, (#"
&S *$" 98D 'S, 1#, (7" (FD;&5*(" &' D&%8$5'$" 8$5(9" *$" iw" *(9" rrOjfr" 6$F'&#$9"
*$5',3,F&*(90">"=UB~"&87?7<8"3(,", 53(#8&*&"*$"CD$7"F(8("#$IDY%' &*("*&"8&;%, F&-.("*("
8&H#F("$8;(#&%7"&"F(8D5,*&*$"F(##$"("#,9F(",8,5%$5'$"*$"95#"*$9;$H&*&0"b=UB~7"dfre7
0"/ fjh "

*1-71 E-21N! .| #8H9! $;/C2/G-2.! BT! tMIB@;-A9/@.! A;19/! .:L9F.:9/! :9/!i.29IN
5 7.B:.B:9!D?;19/12B:0F;B./'S9//;719?7L.2:9/1B9! |TE2@9!:9! A-9C;//9!D?;!.B?19?!/?./' @;--./!
V$U+I<qT=YhWN!L91@9?!.!@-.72@.-T'#!.8H9!@;L;!:; C2HHRBR/@22&?2"5?Z!V$;1. @9-WN!

A9-"7N! . AG/! A;:2:9! ;1 L2/@.! :9/1 .?2@9/! A;19! 72B2/@-9! *:/9B! 5.CR2B! S2A.:989!

*B@-;19/1.B9/!:;1<=gq!;!<=<<19/1S?B:.7;B@9/":;/COB/@2@7?2B@;/'D?;!L2BR.7Y/;!.--./@.B:9!
VIR ID?;NL;717.29-19717;:BO-TF-.2N!BCOB@-.L. 7! . 1F?7.1COB@;B8HIN! S9-.7!S9-@;/!
~@;S.@9/! B./' THO/! ;1 271 FOL;-B9! D?/1 @-.B/S9-797?! ;7! A910@2C./' AfE12C./! A9-17;29! :;!
'‘B/@-?8b;/! (9-7.@2L./N!19-@.-2./N! 4;,Ca@®/BC2.2/' ;' U;:2:./'I-9L2/G-2./T! *7TE9-.! 9!
FIL;-B91)91/9B.-9!BH9!'@;BR.!/2:9!-;/A9B/OL;1!A9-!;1.E9-.-!@.2/!S?B:.7;B@9/NERCIB@-97?
A9B@9!:;;N!C97!.A929!:;1/2tE12.:.1BOI"9BF-;//9!(.C29B.1N!:.- 61R;/!-OA2:.IL"HIT®;/!
S?B..7;B@9/N!C97E2B.:9/!C97!9/IA9/2C29B.7;B@9/'7.2/';,Z@-;79/";'C9OB/;-L.:9-;/1:9/I1C.7A9/!



! "%

9! .[F-9B;FGC29N! -;/?1@.-.7! B.! -..:2C.8&8. BHO! .A;B./! :../' .\F;B:./' B@®BBJ;B./N! 7./!
@.7E'7!.B@2. ZEB@.2/""V"#$(*'$%!4#!"K (k#N!<=<gWT!

#12BS1?cBC2.1::/@;/';@99BI9@.:.! XO!B9!A-27;2-91:2.1:91F9L;-BON!C97!.1;:28H9!:.!
U;:2:.11-9L2/G-2.1BE!YIN:;1g!:; 1 X.B;2-9!:; 1<=gqi®?;!:;/19C9?L IA./@.!:./1:;7.-C.8b;/!:;!
@;--./'12B:0F;B./":.15?B.2!A.-.191U2B2/@:-2F-2C?1@?{ . ®A;/.-../'2B@;B/./'7T9E212".8b;/!

[9C2.2/' @;-;7'S-?2/@-..9' ' @:B@.@2L.! ;7! /?.1S9-7.N! B.l A-O@2C.N! 2//9!L;29! . /:1:/@.E;1;C;-
[-;/2:;B@;!:.157B.2N!U.-C;19N\.L2;-1A.//19?1.\. @7.-1;7!S2B9!.12BR.7;B@9!C97!(.ER.B!INC2.
+;C-;@0-29!:;1#//?BIBIB:20-29/N127.B:ONI2BC1?/2L;N!.?:2cBC2./!AfE12C./'B./'#/I;7TEL;2./!

& F2/1.@2L./":9/'"*/@.:9/N!";/A;C2.17;:B@;!B.D?;1;/19B:;!191C9BS12@9!S?B:20-29!C97!2B:0F;B./
7.2'7.-C.B@;!'VU.@9!3-9//9!:9'+?1N!I!:Q.R2.WN!A.-.!.S2-7.-191C97A-972//9!:9! FIL ;-B9!
S;;-.11C9719/1S.~B:;2-9/T!

#/1.2:2cBC2.I'[;-L2-. 7' A.-. A-/;B@.-! 9! D?;' A.//9?! .1/;-1:;:B972B.:9! A9-! ~(9L.!
57B.2~T*?l:/@2L;IA-;/;B@;"..'#?:2cBC2.19C9--2:.I1B.1#/[;7TE1;2.1&;F2/1.@2L.":9*/@.:9:9'U. @9!
J-9//9I:91+?1N!;71=Y!:;;1BOL; 7E-9!:;1<=ggqN!B.!C2:.;;!:;;1". 7A9!J-.B:;!;1A?:;19E/;-L.-1.!
C9BX?B8H9! :;! 2Bf7;-9/! S?B:.7;:B@9/' :;/CO9B/@2@7?2B@;/' .A-;/;B@.:9/' C979! .1 /91?8H9! A.-.!"
~A-9E1,7.1S?B:20-2912B:0F;B.~IB9'A.0/T!!

%l.7E2;:B@:;!;-.1A;/.:.9Tk.L2.17?22@8R12C2.2/'S.~;B:91.)/;:F?-.B8.1:9!:L;:B@9IN!2Bf7;-9/!
-A-/:B@.B@9!.F-9B;FGC29N!-:A-:/:B@.B@:/!:;1/2B:2C.@9/!-?-.2/N!S;:;-.8b;/1::1.F-2C?1@9-;/!;!
A9?D?0//279/12B:0F;B./N//:B@.:9/'B./'f1@27./1S21;2-./':91.?2:2@G-29T

4;,/@.CON!2B2C2.17;B@;N! @-;CR9!:.IS.1.1'191A-;/2:;B@;! :.! 5SK(#N! U.-C; 1D 2;-
1.B8.! 7H9! ;! @-c/! .-F?7B@9/! :;;/COB/@2@7?2B@;/T!5.1.! .1 /?/A;28H9! :./1 %(J/N! .1 .7;.8.1 el
/9E;-.B2.1B.C29B.1!;1:917.-C9'@;7Ag41

)>2EH#&*S-("("F(5:,'$" &H#8" 8" 38 ASH" #$9$5'$S" &CD, 7"b000h" H&E ("&("&59$, ("*(9"9$56(;
5("9$5' *("*$" CD$" &E(#&"519"'$8(9" DB RD5&, 7" D8&" RD5&, " CD$" :#(FDH& " #&ASH"

* E5 *&*$"&5'(" &(9" K5* (9" F(8(" &(9"5.(",5*KE$5&97" &" :&F,3,F&-.("*(9" F(53%, (9" $"&"
9$ED#&5-&"HD#K*,F&0"b000h"c$"&"&'D&-.("*&"RD5&, " :$99$"9, *("$L,'(9& *DH#&S5'$" (*(9'
&5(9" 519" 5.(" '$#K&B(9" $99&" CDE&S' *&*$" SBE!FH53%,'(9" CD$" 98" :$#;$'D&S" 5("
'$8;(0"b000h" TI9"'$8(9" CDS$"'$#" DS&" 9(%D-.("*$" GO'&*(";&#& T 08("BIBE., " 93"
F(8:#(85'$"&"#&ASH'DBE"(%D-. (" &H#&"H#$O (%o BE BYP! 2-$/#+ 227K *-N:"-/)0) ?-

["->ZU?- "0=$#-+05"%b0&+$-/"0,%)- /$-f:0BO00N" =&9(A5R. (" 9. (" #&'&*(9"
F(8(",5:89.("$"$99&" <" & " HSEH&" #&A *&"5&"=(59", D, -.(" R$*$#8&I6 7" bOBBH (KSS2#$8
9$ED,5'SR7$'()-E-B%$?+*'+%6$-"-)-+0/75"0$- E-&)#8)0"0,"-/$-Z$'()- BUEPF (4 %$
5'$#$998" &" 5,5ED<8" &" *,:,9.(" *$" F%&99$97" &" *$9'#D, - (" *&* BB ERVA B TS

FO@$* & (L 91#,& b @+h"5m"1gf7"*$"rm *$"H&5 S, # (" $"dfre 7"BSF#$'(9"5+"e0nng "b$9'#D'DH#& "#SE,8$5'& %™ ('@, !
*&">E#,FD% ' D#&7"+$FDJ#,&"$">?&9'$F,8$5'("a@>+>h"$"5m"eOng/"b$9'#D'DH&"#$E,8%5'&%"*(" @,5,9'<#,("*&" C
R&8K&'$™*(9"B #$,'(9"~D8&5(9a@ @RB~h7




"%é

H(H $*€$T",99("; (*$" 94" 5'$HS9985'$"$8" ;&K 9$9"F(8D5,9'&90">CD, "519":,:$8(9"D8"
8D5*("F&;,'&%,9'&7""J]"b;8%8&9N0" TIO" :&8(9" #& &#" &" CD$Y'.("3D5*,I#,&"$" 5*KE$5&”
&F(#*("F(8"&"=(59', D,-.("RS*$H#EI6T*$"&F (#*("F(8"('CDS$ & HSE (& D SBBIEHE; #
*("&KO"$"F(53(#83" ("+&HSF$#")ffrarg2": SFDY%&S5'$"*&" > 2GS TShEDONS* $-8)%, -
1)-K%$2+*- C-"&+/+- " I" "Yott+0$/$- 1)%6#$3- N:"#- 2):-":- 8$%$- &)0 Do 8596

8$D92

4:/@.CON!' @.7E"7N! .1 S.1.1:91:B@H9! A-;/2::B@;! :.! 5;:;-.8HI! ..l #F-2C?21@%!.! :9!

V5#U#+K&WN!U.?-0C29!HDAS N ?/91:9/1.-F?7;:B@9/!:;/COB/@2@7?2B@;/':.127A-9:?@2L2:.:;!
Gl@;--./12B:0F;B./N!:.1.7:.8.1e!/9E;-.B2.1B.C29B.1N!:.1.?/cBC2.1:9!1C9B@-.:2@G-29!.:72B2/@-.@2L
11@;/51917.-CO\@; 7A9-. T

)S2D$#("9&D*&H#" (":#$9,*$5'$"+& " RST>U7"&"8D*&5-&"*$"F(8;(# &8$5'("*&",59',D,-.("
HEA"$O;$H&S-8"&(9"#(*D' (H$9 & HSE, .(0"T(9"d"&5(9"*$"3D5*&-. ("*("$9'&*(": (*$8(9"
(P98 &#" FEHEF $HKO' F&O":#$8$5'$9"*("5(99("$9'&*(0"C(8(9"#$3BUIF B "$"
8%)/:,+K/" 0"G8"reeq"("$9'&*(";&99(D"$" 8;(# &*(#"*$"&%,8$5'(9"; &#& 'D8&"E#&5*$"
(I5F, & $" #(*D-.("*$"&%,8$5'(9"5.("OI"; &#&" ("4#89,%"F (8(";&#&" ("8D5* ("E#&-&9"&("

BB HSSE S (#,98(" (" #(*D'(H"#DH&Y0" SDSH (" %$82#&H" CD$" (9" #(*D'(H$9"#D#&,9"$9' (
&%(F&*(9" 5&" #SE K" 3#(5'S,#E&" &" ;$* *(" *(" ;(*$#" ;X?%,F(" ;:&#&" CD$" ;D*<99$8(9"
)&:8$%-$7-0)?72$2-1%)0,"+%6$?-85%$-$-8%),"()-/)-"2,$/)- BUIIH SO DS" 3, F&#"

8D, (" F9&#(0" T$99$9"jd" &5(9" 519" K56&8(9"9,8" #(?%$889"*$" 5:89.("+&9" $HH&I" (4"
S*KE$5&97" #,5F,:&%8$5'S" SRS 117" 889" 6(D:$" D8" #$SF#D*$9F,8$5'(" 8D, ("
E#&5*$"$"dffr"&"dff17"*("8(8$5'("CD$"&"RD5&, 7"*$"D8&"8&5%,#&"8D, ("$CD, :(F&*&7"
+$,L&5*("&"=(59', D, -.("*$"%6&*((K)-/$0/)-)8)%, :0+/$/"/"-I"1"2$-1)-&)0, %$/+,a%-+)
b00Oh7"519"5.("$8(9"8&,9"9$EDHES-& " HLBSEWORIS, & &#&" (*$9$5:(%:,8$5'("*("
$9'&*("b000N"T("8(8$5'("$8"CD$"6(D:$"("#SF#D*$IF 8$5'("6(D:$"&",8;(99,?,%, *&*$"*$"
*$3$08" *(" 'HE&28IBE*(H" $" 8&,9" *(" CD$" ,99(7" &" ,8;(99,?,%,*&*$" *$" *$3$9&" *&" 9L
H(:#,$*6*$0" T(99&" F%&99$" $9'J" 9$5*(" ;D5,*&0" bOMR(EH(5S 8(,:(" *$"
*$8<#,'(0"DO0ON"T("$Y'&X("*(" @& ("Z#(99("*("cDY%"8D, &9":#(;#,$*&*$9™ 18" ' DY6&H *&*$"
F$5'$5J4#,80" >%<8" *,99(7" 5.(" 9.(" 9" E#&5*$9" J#$&97" '$8(9" 8D,'(9" ;$CD$5(9"
H(;#,$'#,(9",5:&* *(90"bO00N"_$56("/"HSF&*(9";&H&"(";(*$#" X 2%, F (P (1S99BES
AHE)%ST HEO:$, 8" (" +&HSFSH frarg™*&" >ZS"$7";(#'3,87"EQH&S' #'&"#$,5' SEH&-.("*$"
(99%" 8%, &' &"F&I("6&HE" 5:89.(*$"#(;#,$*&*$0");8%8892">" 5OSEDH&S5-&"F&DI&*&"(
&YEDB&I" F(%(F&-p$9",*$(%IE,F&I" 8;$*$" (" F#SIF,835'("5.("*(9" #(;#,$' I " #DHE,
889" 8;$*$"("F#SOF,8$5'("*$" D8&"9(F,$*&*$0"b000N" S8" E#&5*$";&99("3(,"*&*("F(8"&"
$96$,-.("*$" (%9 (5EH("; &H&"$5* #$, &H"JERKNO'8$D92

#!S.1.1;;1(.ER.B!J.-C2.N!/;C-;@0-29!;/A;C2.1!:;1./1?B@9/! S?B:20-29/1:91 72B2/@-29! :.!

F-2C?1@7?-.N!D?;!C9B:?/22cBC2.id.7E 7' E./@.B@;! [27TEGIR@ D?;! : 2" -;/A;2@9! .9!

27A-9:2@2L.2:.;;1:./'@;--[I!

I"E(:$#5(" 3$*$#&Y%" F(8;&F'D&" F (8" rfiw"*&9"9D&I" &3,#88&-p$90"_$8(9" :$H#E (568" +&"
&5' E&"RD5&,7"CD$"*$9: #D(ID9%8H9, (9"$"'$8(9"&"9&, 93&-.("*$" $#8(9"D8&."
T(:&"RD5&," | &H&" HEISH &H" &" 6&HB(5,&" $5'H#$" (9" (:(9" bOOOh" SD$#,&" 8%" * #,E #" &
S*KE$589"CD$"$9'.("&CD, " #$9$5'$90" TIO"*("E(:$#5(" 3$*$#8%"'$8(9™ (*(9" (9" 9$56(#$9
F(8(" F,*&*.(9" 2#&9,%$,#(90" US*KE$5&9" (B*KES5897" '(*(9" 9(8(9" F,*&*.(9"
2#89,%%,#(90"G9'&8(9"%D'&5*(";:$%(0"QBBEAKIY) -/"-$*5:#$2->ZU? "CD$"5. ("
CD$#$8"$99&.":&A0"Y (FI9" $BAMIE"-/"- %$SBS*=$%-"-/"-8%)/:D+%-"-/"-#)?,%$%-N:"-
20- +5:$+73- &)#)- ,))?- 0a?- ?)#0" UED&,9}" =6$E&" *$" ,5:8997$IH, (" $"
*$98&#8(5,80"GD":$H(" (9" #(*D'(#$9"3&%&5*(P"5.("'$8(9" 5&*&" F(5'#&" (9"K5*,(97" 3(#&8
5(99(9"&8,E(9";(#"*<F&*&97"8&9",53$%,A8$5'S"9$8;4#$" FESEL " D8&" I TZ" :#&"3(8$5' &#"
5:89.("$"* OF I &0"SD$H, &"&E (#&":8998H#" 8", &8 #&"&"D8"&8,E("CD$"9(34$"58";$%



! II%I

$99$";#(?%$8&7"D8"&8,E("*$"%(5E&"*&'&7"8D,'("%(5E&"*&'& 7" CD$"<" ("&8,E("*$;D'&*
$9'&*D&Y"V(9<"_$,1'$,#&0

"O71IA.1.L-.N!s9/1;2Z;2-. NIC?X.!A-9A-2;..;;12BC2:;)/9E-;1.!1@;--.12B:0F;B.!J?_-.-9]OT!
4?2-B@;!/?.1S.1.1,;2Z;2-1A9:;79/' L;-1 .1 [?.1L;-/H9!:9! :A2/G:29B.--.:91 A9-! +:?! 2@9! BI!
A-27;2-9'C.A0@?19!;; /@1 @;/;]

!

b000h")S2D$#("F(8$-&#"* A$5*("CD$"5$99$";&K9"CD$8"88,9"$8:#SE&"<"("9$' (" #(*D",:(
bO0Oh"Z(9'$,"*$8&,9"*&"38%6&"*(" :#$9,*$5'$"*&" RD5&,0" 4$8"* 3$#$5'$" 8" 3&%&"*$" @
@$,#&")&5H#(;1%(E(" CD$" 3(," 46805 *&" RD5&, "5(" 1#,8%,#(" E(:$#5("kD%&20"GD":,8"

H(" @&("ZH(99("+("cD%" $8"reng"$" #&28%6$,"8D, (" &CD,"$" &*CD, #," D8&9" ' $##&90" C
dfff" 8%"*$;8#4%," F(8" &" 3&A$5*&" F6$,&"*$" K5*,("$" $D" %6$82#(" 8D, (" 2$8" CD$" CD$8"
3(HESFSD" (9" & SHSFB(9" #(9" K5+,(9" 3(," (" ;#$3$,F56R" F,*&*$" )ZDEHE&F["
4(9F6,E%,820"b000h" >K"* 99$#88" CD$" CD&S*(" (9" K5*,(9" $5#&:&8" 5&" 3&A$5*&"5. ("
BSLSH" (HCDS$" <" F(8;$'I5F,&" *&" ;(%KF,&" 3$*$#&%7" CD$" &" ;(%KF.&" F,:,%7" &" 8,%
HD* F,J#,("*("$9'&*("5,5ED<8";(*$"38&A$#"5&*&0">K"3D, "%J"$ T SHIF: 188"

98, #" *$9*$" CD$" $D" F(5F(#*&99%" CD$" 6(D:$99$" D8" $9'D*(" &5'#(;(%IE,F(0" GD" 3&%
$H3$,'(}'>7H,"&"3&AS5+&0"_$:$"("$9'D*("&5'H#(;(%IE,F(7"8$D" &*:(E&*("*$9*$"ee"CD$"
$9'7"&CD,"6(H$7"("BH#O"=KF$#(7"&F(8;&56(D0"R,F(D"*$5%#("*&"8,56&"3&AB*&"; (#'jd"* &
D8"&5H#(;|%(E("*$"%J" ("W, ("*$"V&5ES #(7"$"df"$";(DF (9"&5(9"$"5("3,5&%"$%$"F (59'&(l
CD$"5.("$L,9", &"K5* ("5&" #(;#,$*&*$"*$9*$" rejf0" R(#&8" re" &5(9" E&I'&5*("* 56$ #("
&H&"* ASH'CDS"$D"9(D" (" #(#,$ I, ("+&"3&A$5*&0" 000N ">"8&, (#"*$I8(#8%6,A&-.("*$"
H(* D'(#" HDH&Y" <" 1%&5'&#" ID&" %6&: (DH&" F(8" &" '$HH#&" F6$,&" *$" K5* (" *$5#(0"_$8
5:89p$9"*$" K5* ("&CD,"5(" @c0" B&CD," :#&" B(D#&*(9" <" D8&" :$#E(56&7" :(FI":I"D8&"
H(:#,$*€*$"F(8"8&,9"$"1df"&5(9"$", D%&*&" 5:&*,*&}"b000N"GD"CD$#,&"'CD$"&"RST>
| $O9$" ($#" &" :SEXHBDS" (9" K5*,(9" *$" @&'(" ZH#(99(" *(" cD%" :,:$80" T.(" '$8"
5:39',8$5'(7"5.("'$8", 59HD-.(";&H&"* ASHP" Q: (FI":&,":%8&5'&#}Q" T.("'$8" 196$("* $9$%"
SHEEHE $EHDB& SHH&T "&CD,"<"*&*("8&,9"$"1"8,%"F$9'8€9"2J9, F&9"; (#'819"$"&"* 9F D
<USHHEL" Y(FI" 1" (9" 8% A<D7" $94%:,&8" 7$8" CD&5*(" &HHS5*&:&8" &" 'SHHE" #(9"
H(*D'(#$9"#D#&,97"8&9"6(H$"&"RD5&, :#(K?$",99(0"b000h"GD"F(56$-("E$5'$"CD$"#&?
&5(9"F(8"(9", 5*KE$5&9"$"5D5F&"3(,"8(%6$9'&*(7"889"&K " :$8"=U@U7"$8"&" E#$H&"F& 19
$8" &S (" +_"$"(9"K5*,(9",5:8&*$87"EB&S"&9"F&I&IT7"8& &8" ("E&*("$" 3, F&"; (#"
,99("8$98(0"b000N"SD$8" 5:&*$" $##&"$8"CDS" #";#8& " F&*$,&0

4;,/@.CON!@.7E"7N!.IS.1.1:;1&?.B.1$?72"WCZ@0-2.! . X?B@.!:;! ./[?B@9/! S?B1&D-29/
D?;1.:9@.19/'.-F?7;B@9/":.1/?/A;28H9!:;1%(I/; 1 1A.-C2.12: ;L I5K(# [

bO0Oh"+&99%,"(,'("8$9$9"5& CHF#$' &#,&"GO;$F,&%"$">99D5'(9"RD5* J#, (9"*("@,5,9'<#,
SE#,FD%'DH#&"$"3(,"8D, (" 2(8";(*$H#"%$: 8" &H&" (9" 289" *(#$9"*("E(:$#5("D8";(DF (*&"
$L;$#,I5F &"+$"CD$8"9$8;#$"$9'$:$"*("%&*("*$"FJ")*(9"3&AS5*$ #(92"F (56 SF$5*("$99&"
#$86,*8*$0"D000N"G8"dfr1"3D, "#$FS$;F, (5&H" ("$5".("*$;D'&*("V&.#" @$99,&9"4(%9(5&H("
=&8;("ZH#&5*$"$"3,A"DB&"38%6&"):$* 5+(2" %,8, $9"#KE, *(9" q" & R&OBEEE!)*$"
=((#*$58-.("$"W$:,9.(2"*(" @,5,9'<#, (" +X 2%, F (" R$* $HEBOI}&*$'()- 1$7->ZU D"
b00ON"I"CD$E8RSD F(8"&"=+U"*&" RST>U|"SD$8"9$5'(D"5&" =+U"*&"RST>U["I"CD$"
(*$8(9"38ASH" &#& " CD$"&CDS%$" #8&28%66("ID# &"$3$, ("

| |

! "TA9-@.B@MA.-cB@;/;/'A.-.ICI9B@;Z@7.127.-1911;2@9-!:;ID?;NIX?B@.7;B@;!C97!9.@.|
e!5?B.2N!e/1%(J/";1.9/'.B@-9AGL1IFOAMAR/@./IA./l.-.71.12B/;-2-1B;/@;!-91!9/11-9C?-.:9-;/!

1 $;AfE12C.N! D?;! @c7! A9-! :;@;-72B.8H9! "9B/@2@7?C29B.1! 9! :;L;-! ;;! :;S;B:;-1 9/! :2-:2@9/
2B:0OF;B./T'#!n"|7.-.1:;1"99-:;B.8H9!;!1$;L2/H9!:91U2B2/@ -29! fE12C9!5;:;-.1!Vn""'$W! !

?7.) C|7.-! @;70@2C.! ;! A9A8D;/' 2B:0OF;B./! ;I C97?B2..;;/'! @-.:2C29B.2/' ;! @-.@.!



! II%(

JA;C2S2C.7.B@;!:9/'@;7./'-;1.C29B.:9/1 .9/' F-?A9/! D?;! @c7!;7! C97?27! ?7!79:9!::1L.2:.!
@-.:2C29B.1!:2/@2B@9!:.1/9C2;:.;;!B.C29B.1!7.X9-2@0-2.T!~%! A-2BC2A.1!:;/.529!:9/' A-9C?~
D?2;L.@?.7'B;/l.I'@;70@2CI/IF?-.-1.1A1?-.12:.;;1:.9%/@.:9!E-./21;2-9'B.!A;-/A;C@2L." @B2C.!
1C?21@7-.1NIC979!:;@;-72B.1.1"9B/@2@?28H9!)-./21;2- a19B/BN!IB5?B.2 6BC-.N!:;!
<=gpN!2Bf7;-9/1/;-L2:9-;/' AfE12CO/! V5K (# ' N!'("$#! ;! UI5WN! .B@-9AG19FB/TE-9/! :;!
%(J/'2B:2F;B2/@./!S9-.712B:2C2.:9/T!

4;,/@.C9!7.2'?7.1S.1.1;;1(.LER.B!J.-C2.1D?;1-;@9797?! .1A.1.L-.N!:2-2F28:9&7?.B.!
$?7271:11.B89?17H9!L:9!.-F?7;:B@9!:;/CI9B/@2@7?2B@;!:9/!1.?:9/!.B@-9A91GF2C9l!S-.?:?1;B@9/

SD$#("3&A$H#"'D8&"8$5-.("&("9$D"&:+7"(5*$"CD$#"CDS"$%$ 9B BHED S 6 (HS$": (FI"
$9'J"&CD,")F(8"&":(A"$8?&HE&*&"3&A"D8&";&D9&"; &#&"F(5'$#"&9"%IE#,8&92"); &%8&9
'(*&"&"F(H&E$8"CD$"$D"F(56%$-("$"&"F&;&F *&*$"CD$":(FI"'$87"*$3$5*$5*("&"HDI',-&
CD$" (" 4#89,%" 8$#3$F$0" S8&" 9&%0:&" *$" +&%8&9" & (" 9&D*(9(" +,("2296:E" );&%8&
#3%&-.("&(9"#$9D%'&*(9"*&"=+U"*&"RST>U7";&#&"CD$8"5.("9&?$7" ("B#0" @ &#F$%("9
&#'\F,;(D",5'$59,:&8%5'$"*(" ,5KF, (" &("3,8"*&"=+U0"T&" ;#IL,8&"9$8&5&" 519" :&8(9"
S5'HPE&H"&("8,5,9'H("*("ZcUT" Z$5$#8&%"~$%$5 (7" (*(" ("#$% & I#, ("F(BF%D9,: ("*&"=+U""
RD5&,399&" 9$8&5&" (" Z$5$#8& %" 3BA" DB&" *$F Y &H#&-. ("BRIB&S*{HRI0S- - 1$-
1%$5+*+/$/"- ['??"?- *$:/)?- $0,%)8)*a5+F)P0&B(9" ;$* #" DHEISF,&" ;&#&" CD$" &"
F(5F%D9.("*&"=+U"*&"RD5&,"9$H&" "#%$9;%$,'&*&0

#'S.1./' ;/@;' F;/@9-;/' AfE12C9/! ;! :A?@.:9/N! .1°7! :;! [12BRC97! 9/' S.@9-;/!
HICOB/@2@72B@;/! D?;! L;:BR9! .A-;/;:B@.B:9N! A.-;C;7!:/@.-! C9B;C@.:./' CI7! ?7.! ;/@-.@ F
X?-0:2@9/C?-/2L.17.2/'.7A1.N!B;9C9B/;-L.:9-.1:;;17.@-2"'B;912E;-.1N!C...IL;N7.2/'A-;/;B@;!
B.!;/S;-1AfE12C.1E-./21;2-.T! . 1!;/@-.@ F2.'E?/C.I.7TA1DXRZY/2:.;;! ;1 COTE.@;! .1 ?7!
[?A9/@9!79L27;B@9!C97?B2/@.!A-;/@;/'.'\@97.-19!1A9:;-1;1-;S9-8.N!A.-.!@.B@IN!.!127A9-@|BC
7212@.-2/79!B./'2B/@2@?28b;/!:;"*/@.:9!;1:9!.-7.7;B@2/79!:9fQFIR2OF.! 9!.B9!:;!<=gq!
@;BR.1/2:91910A2C;!..1;ZA9/28H®!IL.19-;/BOIFIL ;-B9!)91/9B.-9!;!B!S?B:.7;B@.8H9!: Y
A910@2C./" AfE12C./N! ;1;/t A9:;7! ;-1 9E/;-L.:9/N! A;19! 7;B9I/N! :;/:;1 <==Y! C2-C?1.B:9! B./!
J@-.@ F2./1:;0.@7.8HI!:9/1 A-9:2@9-;/1:91 U.@9! J-9//9! :91 +?1T! %! XO! 7;BRPBB<@H&'
W*0(%$41" -(",)"(1%5.=)%BHgk{" X,tR' kptK, WN! A-9:?2"2:9! A;19! ";B@-9! :;! 'B@;12FcBC2.! :9!
*Z-C2@9N!;7i<p!:; I, @;7E-9!:;1<==YN!:;!C1.//2S2C.8H9!"9BSRABCR@N; @.1R;/!/9E-;!

219"
G8"fj"c$"f17"5("c,5*,F&'("WD#&%"*$"V>WBU@a@c7"3(,"#$&%,A&*&" D8&"#$D5,.("
F(8"F$HF&™$"dff 0*DBON"#(*D' (#$9 #D#&, 9" & " HSE, . (" $HI&5*("9(?#$"&9"&-p$9"

") 'B,0;(5K:$%"$8F;9Paa’"\08;308:0?4#a& DE&FBIE  F&aF FEP F$O9("$8" df *$"5(:$82#("*$"dfdd0

1 TSO'$ 95 X (7" (", 8:(#'&5'S "SI (S k&F$#*& " bdfr1h"CD$"&58%,9(D" &" &' D&-.("*$":&#%&8$5' &#$9" *DH&5'$" &
K$E,9%& DH&" *&" =O8&#&" *(9" B IKERS#*&" hdfrLh" &58%,9(D" &" & EHYBHY6&S$5 &#$9" $8" '(#5(" *$"

* 3$#$5'$0" $8&O" & QESS*& USE, 0%& , & TP RS QFEBEHE (9"B$:D'&*(OP"8(#89$LD&,97";D5,',:,9'&97"$8"
F(82&'S" &(" 2(%, :&#,85,98(7" $8" *$3$9&" *(" GO'&*(" *$" UIH&$%" $" 5$(%, ?$#&,90" CSEDDE' R & DFHL.7" 6
F(SF$*("$8" (#5("*$99$9",'$59" 53(#B&*(";(#'D8&" *$(%(E, & "S$(F(59$#:&*(#&"*$"(#, E$8"$9'&*D5, *$59$0"G82(#&."
& HSY08-.("+$9'S"5(: ("F(59$H:&*(#,98("2#&9,%$, #("F(8" & " G ESS*KBIBL." &, 5*& " 5$F$99,'$"*$" D8&"&51%,9$"8&,9"
8,5DF, (9&"*$"F(8(":('&#&8"(9";&#%&8$5 &I 9SH"; (99K $%"$9' & 2$%$F $#" DS EBHBEABY™ (%K', F&I"&5',
SYKES5&O™(":$#K (*("F(8"(9": 8% (#$9"5$(F (59$#:&*(#$97"$9;$F, &968$5'$"(9"5$5(%, 2548, 9"$"8,%, &#,9'&90




! II%)

*&" R>@>cSKO0" I" $:$5'(" F(5'(D" F(8" &9" :#$9$5-&9" *$" +>Sk!" 4{IkU7"
+$9,*$5'$"+(" ¢, 5%, F&'("WDH&Y%"*$" V>WBU@a@c7" B>W=U!" SSGUW!{7" B, #$'(#"
*&"R>@>CSK7" $" *&" &*:(E&*&" $" &5'#(;|1%(E&" WICGKU" @>WU>"WSU{7"Y,F$
+HH$I$5'$& I TZ " WG=1Y+0"B,3$4$5'$"+& "X %', 8&"#$D5, .(7"#$8%6, A&*&"$8"fj">E ("
f17"(5*$"("F(59$59("ESH#&Y"3(," (& " ?DIF &"*$"9(%D-p$9"%$EE, 97"5$99&"3(,":$#,3, F&X(
(*$O$5:(%:,8$5'("+&"8$5'€%, *&*$"+$"QF (53%, ("&#B&*(N":&#&" & *$3$98& &9 " $1#89"
F(5#&" 89" *$88#F&-p$IRET>U0" B>W=U!" SSGUWH{7" 5(" 3,58&%" *$" 9D&Y"

868 H#&IT"+$, L (D" #&59; &HSF$#" & " 5SF$99,*&*$"*$"&CD, 9, -.("*$"&#88&97"8$98("CD$"
*$"3(HB&"5. ("HSEDY&BS5 &HT HSFS?$5*(": (#",99("&; %&DI(D"*$"&;(, (0"

T&CD$%S" $:$5'(7" WIcGKU" WSU{" 8,5,9%(D" D8&" ;:&%$9#&" (5*$" &2(#*(D" 9D&"
$L:$#,I5F,&" F(8" &9" &-p$9" ,5*KES5&I7" &2 (#*&5*(7" $5'4#$" (DH(9" &9:$F (97" ("
9$ED,5'$P"

"CD$"'$:$7"$8"ree17"9D&" 3&A$5*&7"9,'D&*&"$8">T_“TUI"VIela@c7",5:8* *&"
(#'K5*,(9"$7"+$9*$"$5". (7" % DISLER -&": (#'D8&"9(%D-.(*$3,5," :&"*("F&I(0"

"'CD$" ("$8?78988$5'("*(9" &5 H(;I%(E(9" :&#&" &" *$'$#8,5&-.("*$" DB&" JH$&" F(8"

(" $#,E("$"$#$8"9D&I" #(#,$*&*$9 " $9& #(;#,&* & 9", BHHELY"

MCD$"9$7"5("8(8$5'("+&",5:89.("*$"OD&Y" $HH#EI" - $99S HS&E *("F(8"&#8&9"$"5. ("
F(8"8$* *89"QUSES, 9Q7"5.("$9'&#,&"&'<"6(H$"$O; $HE5*("#$9;(9'&"*("Z(:$#5(0"

" 8:(#'O5F,&" *&9" R(#-89" >#8&*&97" $9:$F, &%8$5'S" *(" GL<HF,'(" 4#&9,%$ #(0"
G58%'$F$D"&" R(HBISBHST *$9' &F&5*("&"ID&";(9' DHE " 5& *$3$9& " *&" *$8(FH&F, &"
F(5'#&"(9"F(8D5,9'&9" & *<F&*&"*$"nf"$"gf"$"CD$7"6 (H$7"$9". ("5 ("; (*$#0"
SOSESD" (" IBESKG TI"F(8("QIKS8?(%("+&"KD'&"*(9">E#, FD%' (#$9"*("@> "
ZWicc!"BI"cSKQ"F(5'#&"&" (%K' F&" 5* E$5,9'&"*("Z(:SMBE$#& 0" +&#&.",99(7"
F#,(D"D8"&*$9,:("CD$"$9'J"$8"F #FD%&-.("5("@c"F(8"(9"9$ED,5'$9"* A$#$IP"Q ™
=IT_UZ!I"ZGT0"~GKGT!Q0"$™

"CD$" &ED&H*&:&" F(8"SL;SF'&':&" ("=(885*(" @, %, &#"*("1$9'$" :#(5DSF, &#
F(5#&"&9"*$8&H#F&-p$I"*$"_U"5&" RH#(5'S #&"1$9'S7" I8THE &, :2%68$5'$7"
*$"D8&"CDS$9".("*$"9(?$#&5,&"5&F (5&%0"

T("'<#8,5(" *&" #$D5,.(" *(* ¢,5* F&'(" WD#&%" *$" V>WBU@a@c7" ($9"4$9$5
*$8(59'#8H&8" ("&59$, ("$8", 50$#,#" ("GL<HF, ("4#8&9,%$ #("5&"CD$Y' . (7":&#&",99("&"
5'$5-.("O%H, & #(8(:$#":899$8'&9"$8"3#$5'$"&(9"CDE&H'<,9"*("@c0"b000N

G8" 1" c$'7" $8" #$D5,.(" F(8" (" Z(:$H5&*(#" *(" GO'&*(7" (9" :#(*D'(#$9" #D#8&,9"
*$3$5*$#88" 000" &"F#,&-. (&S [(3899. ("+8#%&8$5'&#"*$"USCD<#, ("b=+Uh"5&"
>09$87%<,8&"K$E,9%8&,:&7";&#&" 5:$9' E&#"&"&' D&-.("*&"RST>U0"b000"
G8"ri"c$"FL7";(#" 5,F, &', :&"*&" ITZ"WG=1Y+7"3(,"#$&%,A&*&" D8&"#$D5, .("$8"
=>@+!"ZW>TBGa@c" F(8" #D#&%,9'&97" CD$" F(5'(D" F(8" D8&" ;&%$0#&" *(" $L
=6$3%(" GO'&*( @&, (#"+("=(8&5*(" @, %, &#"*("1$9'$ 7" Z$5SHBM, E&*&" WU"

ST “TU! kSU{" B>" =lc_>" 4SWZIc7" CD$" 3(," &%," 8$5F,(5&*F(8("

F(%&?(H&* (#"*& " R>@>CSK"; &#&"&99D5'(9", 5*KE$5&90"

(9! 2B@7?2@9! :;! ;Z;7A12S2C.-! A910@2C./! AfE12C./' S?B..7;B@&?7B@9/!
HICOB/@2@7?2B@;/! FI/@.-2.! :;! 7;BC29B.-! .1F?7./' ../l D?.2/' C97A?/[;-.7! ?7.1 /9S2/@2C...!
9S;B/2L.IMA.-.1E.--.-1BIOL./':;7.-C.8b;/N!-;@-9C;:;-1C97!.D?;1./'D?;:/@2L;//;7";7'C?-/9!;N!

@.7E 7NIL;F.127.-19A;-.8b;'A-2L.../I; 7'@;-- 'AfE12C BI®-;'X.BR=1<=gq!;!7.29!:;l<=<=N!
91FIL;-B9!' S;:;-. 11 C;-@2S2C9?! ggo! S.A;B:./' B +2/@;7.! ;1 J;/@H9! ;! ;- /T V+2F;SWN! D?;! /;!
/9E-;A?BR.7!.10-;./'2B:0F;B./'BH9!R97919F.../T's?B@./N!;/[.'S."B:.1@9@.12".L.717.2/!:;!
<p=I721IR;C@.-;/!:;'O-;./12B:0F;B./'V#I")N!<=<giJtAVT!U;-;C;!:;/@.D?;N!.2B:.N!.I'B/@-?8H9!
(9-7.@2L.!BT@E!=qN!:;l<<!:; 1 E-21!:;1<=<=NIA9-17;29!:.1D?. 11 .I5K(#'1.?7@9-2"9?!.1;72//H9! ;!



@O0@7?19/':;127GL;2'A-2L.:9/':7'@;--./'2B:0F;B./'BH9!R97919F.../T!#1 7!:2//9N!C97'E./;! B9!
[.-;C;-1==g3gh!:.1#:L9C.C2.1J;-.1!: .IKB2H9!V#JKWN!7;:2:.'1D?;!@;7'9-2;B@.:9!.15K(#";!

HSLOLL;?'el SK#! N L@;  A-9C;:27;B@9/! ;1 :;7.-C.8H9! ;1 @;--./'2B:0F;B./'D?;!;/@.L.7!
A@9N V- T'RI7919F.:9/T

...]JCION!B;/@;!CI9B@;Z@9N!9!D?;!5;--.X912!V<=gYW!.A9B@.!C979!?7!:9/'S.@9-;/'C.A.
C.?21.-1 A-9C;/I9/! ;;IC9B/@2@7?2B@;/! B./' /19C2;:.;;/[! . /127,@-2.! ;B@-;0a);C F19E.1! :.!
;C9B972.\VB;/[;!C./9!19!.F-9B;FGC29!S9-@;7;B@;!.S;@.:9'A9-17?1@2B.C29B.2I@9779T9BS12@
C.Q@:;-17.X9-2@.-2.7.B@;:/@.@.1!:./'S-9B@;2-./!:9!:2-:2 @RPA A9 1

d;X.G;N!A9-1:Z:7A19N!D?;!19!F9L;-B9!;1/?.1E./;1.12.:.12BL;/@2-.7!S9-@;7;:B@;!B.!2:;2.!
SID?2V N @;--.'2B:OF;B.TA-;C2/.L.7 ;) @9-B.-1A-9:?@2L./N! 7./'BHO! A9-17:29!::1 2BA/B@ 2

B@-;19/12B:0F;B./';19/'A-9:?2@9-;/!-?-.2/TI'B/@2@&PROC?9!:;1:2-:2 @FB12C9!-;F2:9'A;1.!
Al:B2@7?:;! :9! :2-:2@9! A-2L.:9! A-9:?272:9! 7::2.B@;! BBRH@L2D/! .@9-;/! :.! ;:C9B972.!
V5*$$#s%&'N! <=gYWAI'A.-1.7;B@ON! ;7! LM 9! .@.D?;! :2-;@9! .9/! :2-;2@9/' @;--2@9-2.2/!
2B:0F;B./N!9E/;-L.:9!;7! .B9/' . B@;-29-;/N! 9OERMG;! ?71:2/C?-/9!;7!S.L9-1:..?7@9B972.!
Gl@.VA9A?1.8b;/1COT7IE./;!B.IS.10C2.! ;1 DA&2L2:.;;/'A-9:?@2L./'/HI' A-92E2:./; 7' @;--./!
2B:0F;B./T! %! .-F?7;B@9! F.BR9?! .2B:.! 7.2/! S9-8.! D?.B:9! /97.:9! .| 9?@-9! S?B:.7;B@9!
;ICOB/@2@72B@;!:;' D?;!~%(J/!C97!12B@;-;//;/';/C?/9/~!;'~ B@-9AG19F9/! S?B:. #B@.12/@./-
/H9!9/1-;/A9B/OL;2/IA;1.1S.1@.!:;/@.BB@R'2B:0F;B.N!A92/N!/?A9/@.7;B@;N!2/@9!1R;/!C9BS;-2
L.B@.F;B/";COB{72C./TI#!/91?8HION!/;F?B:9!19/!A.-1.7;B@.-;/'-?-.12/@./N!;/@.-2.'B.!.E;-@7?-.!:./!
@;--.I'2B:0F;B./!A.-.191.F-9B;FGCRIT!

d:X.6;1 1F?7.01 : /! A-OA9/@./' 1;F2/1.@2L./! :9! A;-0%8EggM <=<<W! /2./!
X?/@2S2C[@2L./

!

W SEH(I%(E(9"9.(" &99,8"*$5(8,58*(9" [$H(#&',:&8$5'$7" $9;$F,&%8$5'$7" :$%&9" P& T AR *PK 2%, &" 5("
=(5E#$99("5&F ,(5&%0">"*$5(8,5&-.("Q3D5*&8$5' QMHEHEFF'5("9$5', *("*$"8&5'$#"& " CD&YHCD$H# FDY'("&"9D;(9'&"
QFD%'D#&";DH&Q"(" 5*KE$5&7",8;$* 5*("CD$" (", 5*KES5&"&F$99$" ("&E#(SSEIF, ("$"("5$(;$5'$F(9'8.96: 98(7"; (#"$L




! "&"

KL(%$"2" N+376&65)76:)
M$'=067"

MO".B"PQRSTU| XYKZ[3" 2%&%.2%('3" )" )+7".(6)/" 0+%" 8%:)$D" J" :96$2)2%6%$)" %().56-
6.2E,%.)3/" &+.2)(%.7)8" 4)$)" 0+%" ().7%.\)(" 3%+3" 7$)?'3" 5+87+$)63" ]
26,.)X"

MO".B"RRR]TU( YGBBREBB5)("3%" J3" 7%$$)3" 6.2E,%.)3" )3" (%3()3" $%37$6?_%3" 2%
)4865D:%663"J3"7%%$$)3".;"6.2E,%.)3/"3%.2""&)5+87)2")'3"E.26'3")3"(%3
%5'.)(65)3"4)33E:%663"2%"3%$%("%I1%$562)3"4'$".:"@B2E, %.)3X

MO".B"VRRPT Xa37)" O%6" '1=%76:)" ,)$).76$%528B%" %5'.(65)" )'3" 6.2E,%.)3" %"
5'(+.62)2%3/" 861%$7)3" 2)" '4$%33;" 2)0+%8%3" 0+%/" 3'1" " &)83"
4$'7%76:1"6.3637%("%("3+B3MB

MO".B"UbPPTU( ND")4$":)2" )" Cc()$)" 2'3" d%4+7)2'3/" 5+=)" 4$'4'37)" 1+35)" &8%161686
5'.7$'8%3"3'1$%"15)?; " 2%"7%$$)3"4L 1865)3/"4%$(676.2")").6376)"2%
68%,)63/" %(" %34%56)8" .)" #()>".6)/" %" %.&$)0+%5%" )3" $%,$)3" 2%
)(16%.7)8

MO".B"RWQTU( e$%5\"2)":'7)?;"2%4UPTQbTUQGBBRA" ;" 4$%563)"()63"2%"7%$$)"."{#
E.26"4$%5836"$6%.7)?;"4)$)"%148'$)$")"3+)3"7%$$) 3"2%"(). %6$)"$)56
4$'4'37)" 8%,638)76:)/" 0+%" 6.656)8(%.7%" 76.))" 5'(" L.65" '1=9%76:" 5.
C'.,$%33" K)56'.)8" )" 4$%$3$',)76:)" 2%" 2%()$5)$" )3" 7%$$)3" 6.2E,%.)3
6.L(%3$)3" %(%.2)3" %" ).%I)?;" 2%7$3" MO3" 4)$)" $%,+8)(%.7)$" )"
6.7%,$)862)2%" 2" a37)7+7" 2" g.26" GO%6" DA TABLB /" %37%" 4%'=
29"8%6"4'33616867)$D")",:%$."$%7'()$" D$%)3" $%3%$:)2)3")'3"6.2E
" 3+&$+T"%")" %37;"2)3"7%$$)3"4'$"4)$7%"2'3"6. 2E3BH)3NY %66 7)(%. ]
206" $%5+$3'3"\E2$65'3" %" 4'7%.56)63" %.%$,*765'3" 4)$)" ),%.7%3" %I 1
26$%67" 2%" 5.3+87)" )'3" 473" 6.2E,%.)3" 3'1$%" )" 6.37)8)2;" 2%" 4
6.8$)%37$+7+$)3"% (" 3%+3" 7%$$67[$6'3" %" &8%161686>)$D")" 4'8E T
5'.7)7"5'("3"4''3"6.2E,%.)3"63'8)2'3B"

MOB"UShWTU| f+35)"&8%I161686>)$")"6.37)8)?:"'2%"4". 7%3"%"%37$)2)3"%("7%$$)3"6.
)5'$2" 5'(" 3+)" =+376&65)76:)" 2%" 0+%" \D" X%I),%$'3" 2)3" 8%63"
+87$)4)33)2)3"0+%"7$):)(""4$', $%33"%") 3HEBY "4":""1$)368%6$'X

MOM".B"U]STV| f+35)"&8%I61686>)$")"6.37)8)?;"2%"86.1)3"2%" 7$).3(633;" 2%" %.%$,6
7%%$%$)3"  6.2E,%.)3/"  X3%(4$%" 0+%" .)3" ).D863%3" 3%=)("
|

HTSO'S" * &7 H P& (" *$" (& *&" =OB&H&" (9" BS;D'&*(97"*,:$#9(9" ,5*KES5&9" ,8:$* *(9"*$" &99,9" #" &" :(‘&-~.(7"
H($9'&: &8 F(5'HE" ("$(#"*("+k0">"X5, F&" 5*KE$5&" #$9$5'$"5&":(&-.(7"B$;D'&*&"V(I5,&"€&;, F6&5&7"&("9$"(;(#"q"
F(59', DF,(58%,*&*$"*("+#(H$'("3(,"F(5'$9'&*&";$UR*ENA9<" @$*$,#(9"b+ka@ hP"Q>"*$:D'&*&"CD$"6J":(DF("
38%(D"9%",5', DY%E&5*(" &" #$#SO$5'&5'$7" 9$56(HE&" $"*(5&"*(9"; (:(9" 5*KES5&97"5.("#$:#$9$5'&" (9";(:(9" ,5*KE$5
4#89,%Q0




! "&*

2%34$'4'$56'.)862)2%3" .'3" 5+37'3" %5'. (65'3/" &6.).5%6%$'3" %" 3'56')(1{
2)3")87%$.)76:)3"7*5.65)3"%"8'5)56".)63B

MO".B"VRUBTU +35)" $%,+8)$6>)$" " )$6(4™ 68%,)8/" 6.58+36:%" %(" 7%$$)3" 6.2E,9
=+376&65)76:)" 2%" 0+%" X)" 4%$(633;" 2%" 8):$)" 6.2E,%.)" 4'33616
4'4+8)? %3"'$6,6.)63"2%" .'33" 4)E3"4'33)(")4$":%67)$"'3" $%5+$3'3" )36
2634'.E:%63"%¢)3"$%3%$:)3"GBBBH/"&):'$%5%.2" $).2%" (%8\'$6)".)3
206":62)"2%33%3"4"'3"%"""2%63%.:'8:6(%.7"2) "%5". (6)".)56")8Xi

MO".B"VWVTY #+7'$6>)")"%148'$)?;"2)")76:62)2%" (6.%$D$6)"%("7%$$)3"6.2E,%.)3B

MO".B"VUWSTU #87%3$)" " 5[26," 246:%3$)2:" 4)$)" X.;" 5'(4$'(%7%$" " 2%3%.'8:6(%.7" 2)
)76:62)2%"(6.%$D$6)"3+37%.7D:%8"5'(")"6.37)8)2;"2%"+.62)2%3"2%6"5

MOM".B"bWTUY j.3767+6"'5[26,"2%"(6.%3)?;"

MO".B"S]VTUU C$6)5'.26?_%3" %34%56)63" )" %I%$5E56" 2%" )76:62)2%" (6.96$D%
6.3+&656-.56)" 2%" 6.3+('3" (6.%$D$6'3" ." 4)E3/" 4%$(676.2" 0+%" " M$4
k9%4L1865)/":6)" 2%65$%7'/" 4%$(67)")" %I 7$)?;" 2%" (6.%$)8" X6.58+36:9
296"C'.3%$:)?; /"% "% ("D$%)3"6.2E,%.)3XB"

[.-;C2.17;/79! [;-191S271:;1?2717?B:9N!1.917;B9/191S27!:;1?717?B:9ID?;!;?1.CR.L.!
D?:1:Z2/@2.N!:.'1E?/C.1A9-IC97A-;;B/H9!:2.1GF2C.I;!I;l@;:B@.@2L./":;1L2:.1;7:; 79 C2.T!
[?./'B.--.@2L./!/9E-;191S27!:917?B:9ON19291.!:/@.L.7!7;!S.1.B:9!:;1?7'@;7A9 !:2S;-:B@;!
.D?:1;/1D?;1;?12::B@2S2C.-.;7": @B9F-.S2./1.1/;:?1-:/AP@;-.B@;:9'@; ¥88.B@2F9/N!:./!
C9--;-2./1:1:91:12-:2@%BI1.L.7 67;N!.FO-.N!:;1?71@;7A9!:;!BIOL./'C9--;-2./RY'@;7A9L!S2B/!
N'@.7E'7NI?7'@;7A9!;7!D?2;19N Z.7W97;8.L. 7" IV A-A--TA-L [V SB- 7 &1 27!
@;7A9!:;1A-97;//. 'BHOIC?7A-2/1A;19!:2-;2@9T!

"OBS;//9'D?;12//9'7;12B@272:.L.';17;1S.22.1-:A;B/.-1.1COB@2B?2:.;;!:9' @-.E.1R9! :;!
C.7A9!BOIU.@9! J-9//9! :91 +?1N! A9-1 C?X./V;/@-.:./' ;?' @-.B/2@.L.N! BH9! -.-9N! C97A1;@.7;B
/9"2BR.T!5921@H9!D?;!112!?7.1;B@-;L2/@.!CO7!1#21@9B!i-;B.j!1;7'D?;!;1;!C97;B@.L.!.I1A9/@7-.!
.B@2B:0F;B....9@.:.!A;19!F9L;-B9!S;:;-.IN!B.!D?.1!; 1;1: 9 <*'$)-Q.()4*f'C?'04**48&*' 0 &#'
"4)'4'&G()*4' @+('84%* (**4'4.&#AIN&')&*' 74%'-($64# G&#4A'-&'* IHP&:' V% &' O#(&P&04-&' I
D#4)%&*' TN&'#(*$*"$#t:'N<*' (*"48&*'#(*$*"$)-&'3?'|qq'4YEN;} C;E2N!B.!72BR.!:;/;/A;-.B8.N!

!
#1116 0PaaMN0?D&YEO(HEa; a&3H(OF HSSEHARSSSH 3,8 *( "8D5*( ";(#CDS5&(6&;%8&55'8"




! &

D?;!IR.L2.1.2B:.17?22@9!9!D?;!.A-;B:;-//9E-;N!IC979!: 2N +*$#IK+#!IV<=<<WN!A910@2C./!;;IL2:.1;!
A;1.IL2:.N!A;1./'D?.2/'9/13?.-.B2!;1i.291.1:;79B/@-.7";/@.-:2/A9/@Q!L2L;-1?7 .| ~F?;--.~!
;71B97;11A-97;/1.1:1~-S;/@.~1S?@7-.1D?;1.'C-2.8/!1A9:;- HIL2L;-'BI(E&34;C?A;-..9T!



dbch*?*6)&/3*2%6_3&)-*/363*/L)"2)5%6

(/@;!COB@;Z@9! .E/91?@.7;B@;!..L;-/9!A.-.19/1:2-;2@9/' 2B:0F;B./' @-.72@.L.!B9! +,5! ¢
A-9C;//91::1 -:A:-C?//[HI'F;-. N!A9-17:291:191D?.11.1C9-@;!2-2.1.L.12.-1.1CI9B/@2@7?C29B.12:.:;N!S
BHON!:.I. A12C.8H9!..!@;/;!:9!7.-COl@;7A9-.1TI*7'L.2-@7?:;1:9/'.:2.7;B@9/N! ./'2Bf7;-./"L;\ /!
D?;19/1i.291.1S9-.7!.@1)-./012.!1A.-;C; 7! @;-1/2:9!'S-?/@-.B@;/T! %! A-9C;//9!1S92! ..2.:91A9-1gg
L;N/ WL;-1#B;Z9'10WI.-.1727N!D?;19/1.C97A.BR.L.N!;-.1:;C;AC29B.B@gIRAL 2. X.-1:; {B2E?/!
A9-1:2./'B.l:ZA;.C@.@2L.!:;1./[121@2-1.1?7.1::C2/H9!::S2B2@2L.!/9E-;1/?./'@;--./+!:;C2/HON! A9-"7I
D?;! B?BC.! CR;F.L.T! *ZA;C@.@2L./" ;-.7! F;-.../N! F./@9/' C972:.N! .C.7A.7;B@9/N!
C97E?/@OL;1N!7.-CR./!/9E!9!/91!;/C.1:.B@;!:9'A1.B.1@9!C;B@-.1!*?!.CR.L.! 7?2@9!S-?/@-.
[9-"7NIIL;-..;; " ID?2;IBHO:/@9?!' C;-@.!/;19/'i.291.I1CO7A.-@21R. 7' :;/[;' 7: 21 A;B/.7;B@IT!
'119'A9-D?;1:1;/1?@212".7).1-:A1C9791S9-7.1:;:1-:/2/ @@BC:;'17?7@.!;!CIOB@ .67 ' D?;N!:;//./"
2:./'.9'+ 5NIBHO!/HI!.A;B./'A.-.IS.-1A-;/[HOIA9-1?27.1:;C2/HI!S.L9-OL; IN!7./N!@.7E 7N!A.-.!
.F;BC2.-! R?7.B9/! ;! BH9! R?7.B9/N! ~;/S-2.-~! 9! C9-A9! :9/! 72BZ/@9/ 9! 7;1R9-!
:BC.72BR.7;:B@9! :.! [2@7?.8HIT! %E/;-L;2! D?;ra8-:{! ;! -:A.:9-/1 J?.-.B2! ;!i.29I.!
A.ll.-71.1B92@;!.B@;-29-1.9!X?1F.7;B@9!;7'L2F012.N!;7!S-;:B@;!.9!+,5N!;B@%EB:9/C.B@9/

L2/@9/'C979!S-?/@-.8b;/N'BHIDB2T'24I'D?;!7;!A.-;.C;!E./@.B@;!-."90L;1!D?;!19!$;F27;B@9!
AC9-@ A @ - F-L91@ . el L D?.8H9!:91 79:9! U - /@' 72B9-2./THKT!:9/!
22.7:B@I/NIA9-I:Z: 7TA19N!/;1::?21A9-1A;:2:91:1L.2/@./'S; 2@9!:;A92/!:;191A-9C;//9'@;-:B@-.:9!; 7!
A.?2@.1 2Bf7;-./IL;NTH%/1 72B2/@-9/NE; 7V @;/;N XO!TA-A-THA-191 X?1F.7;B@9! D?.B:9! :.!
A-27;2-12BC1?/HOL7TIA.?@.N!I9ID?;!@9-B.1;/@;!A;:2:9!:;1L.2/@./1S;2@9!; 7!/, @; 7TE-9!:;!<=<gN!.A
92@9!2BC17?/b;/l;7'A.?@.N!B9!70B279N!CO9B@-9L;-/9T

"971L2/@./'e!S2B.12:.:;1::/@.!@;/;N'AIBR;1/:-2.127A9-@.B@;!-;1.@.-1?7.1A;D?;B.\/*-2;!
SIEN2.7,B@YO/NYL7L/A;C2.119/19C9--2:9/!,B@-;19!:2.1go!:; I X?BRI!:; I<=<g!.!Igp!:;//;@; 7E-9!
slk=<gTHIA;-09:90:1@-c/'7;/,1F?.-:. 127 27TE912/7911?7 .1, B/2:.:;1:;1.COB@;C27;B@9/!

1 A;-/9B.F;B/! D?;! IH9!;Z@-;7.7;B@;! 27A9-@.B@;/! A.-.! ;! C97A-;;B:;-! 9! A-9C;//9! :;1I
HICOB/@2@7?28H91.9/1:2-;2@9/'@;--2@9-2.2/'2B:0F;B./'B9")-./21;N!D?280N!A.-./;'@;B@.-!C9°
oN-.121.@?.1T!(;/@.'f1@27.!@.-;S.NIA9- 7N!BHO!@;-;2!@;7A9'A.-.1T;1.--2/C.-Tll

WS £ (" " $O3H, &HTH" 85, ("*$"'<F5,F&I" $#7&,9" &*$CD&*&I7" #$ #$9$5 & TIBR" D& &"#$$CD, %, 2#&#" D8&"

9, D& (7"FDH&"&96'GBE"#(*DA, *&":$% (', (" (($H&* (#'D5$9'S " F&I("& " $OS *("S&HF("'$8; (&Y% #(*DA, *&";$%(9"
8,5,9%(9"*("c_Rh0"$93#,&#"<"D8&"$9: <F BH&RF((7":#(FD#&5*0$7"8&99,87"#$$CD, %, 2H&H"$T";(# &5'(7"F(59$#: &#"
&"(#*$8"F(59', B&0""b@SW>7"dfrf7";0r/gh




! "&Y

(/@;!A;-09:9191 AD/TAL/LLLYA;19'D?;1 S92N! @.1L;"N! 9T OA2C;! .1 C-2/;1:;79C-O@2C.! D?;
L2L;BC2.L.!:;/:;191F91A;ICOB@-.1 .1 A-;/2::B@;14217.1$9?//;ST!l.-.1C97A-;;B:;-79/1C979! .!
@;70@2C.12B:0F;B.!"1.--:7://.:.1B9!7:29!::/@.'C-2/;N!.1F?7./''12BS9-7.8b;/'A- L2./'A-;C2/.7!
[;-1.A-;B @.:./['2W!s.2-1)91/9B.-9N!::/:;1D?;1;-.15A?@.:9!S;:;-. AN 1.B8.L.I/?/A;2@./!/9E-;! !
1;F2@272:.:;1 91 12/@:;7.' D?;1 91 :1;F;?21 [:@;! L;; /e 22W! 7?22@./' :;/@./' 2BS9-7.8b;/! S9-.7N!
[?A9/@.7;:B@;N!'?@212".:./':?-.B@;!9'A1;2@9!";1;2@9-.1!D?;!-;/?1@97?!;7!/?.1?ZEZBHD!: 7197 @
<=QYe1222W!;717.-89!:;1<=gq!9!+,5!12B/@.7-9?!9"'BD? ¢IAYHENICIBR;C2:9!C9ZBD? -2 @9!
N1S.J;1B;I/~NIA9-I:;C2/H99:B@H9'A-;/2:;B@;!:.1"9-@;N!72B2/@-9'42./',9SS912N!A.-.12BL;/@2F
BO@0C2./!' S-.?:?1;B@./N!' 9S;B/./' ;1 .7;.8./' .| 72B2/@-9/'A9/O? -2E?B.1! 5;:;-.1! 2LW! .1l
- 1.@9-2.1:1912BD?"-2@9!S2C9?!.!1C.-F9!:9!72B2/@-9#1;Z.B:-;k;1U9-.2/T

(9!:2.1<q! ;! X?1R9! ;! <=<gN! s.2-1)91/9B.-9! -;.1279?! ?13$7(;7! D?;! A-97;@;?!
A-:B@.-'A-9L./'/9E-;!.12B/;F?-.B8.1:9!/2/@:;7.1;1;2@9-.1'E-./21;2-9!:|5;:/[P1:F.8b;/!
[;71S?B:.7;B@9N!./!D?.2/!1S9-.7N!2BC12/PL,B@®2:./!;7!@;7A9!-;. 11 A; 19! +* THA1(9!1:2.1
[F?2B@;!e!-;.127 8HAFM!>=!:;IX?1RION!9/!-?279-:/1;71)-./012.!:.L.7!CI9B@.!:;! DA H-*!
A;:2-2.1.91+ 51 A?- 8H9!:;IA9//0L;1!C9B:?@.!C-272B9/.!:;!s.2-1)91/9B.-9T!"./912//9!L2;//;} ]
9C9--;-NLIC-2/;1:B@-;19/1A9::-:/':Z;:C?@2L9!;! X?:2C20-29N!S. @ . IXEBRT2, 122N ... T!].-.!
d@;17:/79V:2.N:/@.L.17.-C.:9191 X?1F.7;:B@9! :9' A-9C;//9! :;A;-C?//HI' F;-. 1. @;/;! :9!
7.-COl@;7A9-.1'B9!+,5IT!

*@.-:A;-C?/[HI F;- 1T 1 :.Z2@-;79! 2B@;-;//;! ;' F-.B:;V A-@;! .V E/Y 12000 3]
)91/9B.-ON!@.B@9!B9!"9BF-;//9!(.C29B.1@2B.!/9C2;..;;!C2L21T!K7.1L;MD?;1/;1-;1.C29B.!
CO719!:E.@;!/9E-;191?2/91: 1 @;--.N!9! X?1F.7:B@9!.@-.2!912B@;-;//;!:2-;@9!:9/!-?-.12/@./T!"2;B
2/@9N!'@.1L;ANBHO!D?;-;B:9IF;-.-17.2/1?71C97A9B;B@;!:;1:2//2:cBC2.1C97!9!: Z: C?@2L9!VB ?B!¢
1.E;-;79/1.9!C;-@9VI\H,5N!B9!:2.1>=1::IX?1RON!7?2:9?191IX?1F.7;B@9":9!A-9C;//9'A.-.1.\/;/[H9!
9I:2.1<p!; LF9/@9T!

#B@;/":9!BOL9IX?1F.7;B@ON!A9-"7N!7?2@.!C92/...COB@;C;-2. T*7!=<I;;.F9/@9!9/!-?79-
D?;!1C9--2.71)-./012.. AG/I1$7A-;/2:;BC2.11/;'CIBS2-7.-. 7T1%!,+*|. A-OLBRA9-1?B.B272:.:;N!
2N7;:2:.5,C9--;B@;/1:9/1.@.D?;/'1D?;1)91/9B.-9IS;M. 912/ @;7.1;1;2@9-.1'E-./21;2-9[.!C9-@;!
;1;2@9-.1!;BL297?! .9 +,5! BO@DE2Z,! COB@-.! 9! A-;/2:;;B@;! A9-!:2L?1F.8H9! ;! S.j;! B;l/! ;!
2B/@.7-9?! 2BD? -2@9! .:72B2/@-.@2L9! A.-.! 2BRI@EZRB@R! 9! /2/@;7.! ;1,@-{B2C9! :;!
L9@.8H9LI1;F2@272:.:;1:./1;1;28b;/!;7!\<=¢&[[9!1:2.1=0!:;|. F9/@9N!9!72B2/@-9'#1;Z.B:-;!:;!

1#%6":9PaaMAOF (SHD#OF (80 ?Hat Do a' 0F$98$5'S '$8;(  HS&M(H#, &I (59;, #&F&P(%9(58(
816" 9P aaMAOF (SHD#OF (80 ?#adfl( fda'9$,59'&DAGCDSH, 65:, & 5(', F,& F#,8$9'32(%9 (582




I "&&

U9-.;/N!;;@;-72B9?1.12BC1?/HIL:9A-;/2:;B@1)91/9B.-9C979!2BL;/@2F.:9'BBD? -2 @D!
SjB;ll T

#' @;B/H9!;B@-;!9/' A9:;-;/' . A;B.I'.?7;B@.L.T!)91/9B.-9! A.//9?! .1 2B@;B/2S2C.-! /;?/!
.@.D?;/1 AfE12C9/! .91 +2A-;791;1.9/1;?/'CO7TA9B;B@;/T!#1 7! :2//9N! C9BLI9C9?! .A92.:9-;/! .]
~7.-CR.-;7~1.1)-./012.1B9!:2.1=h!;;!1/;@;7E-9N!:2.1;7I1D?;/;'C97;79-.1.12B:;A;B:cBC2.!:9!
A.0/T14.:919! @;9-! .7EOF?9! ../ CO9BL9C.8b;/N! 7;29/! :;1 C97?B2C.8H9! ;! .B.12/@./! A910@2C¢
C97;8.-.7! 1 S.1.-1 ;7! @;B@.@2L.! :;! FO1A;! ::! */@'*9T%/! .A92.:9-;/! :9! A-;/2::B@;N!

B 972B.:9/'~E91/9B.-2/@./~N!A./[.-. 7' .1[;]19-F.B2".-1; 71 @9-B9!:;/@;!CR.7.:9I;)N! 1A.-@2-! ;!
B@HON! ./ -:::/1/9C2.2/' S9-.7! 2B?B:.../' CO7' A.1.L-./' ;1 9-; 7V A.-.1 D?; ;! S;CR.//;1 97!
2BL.:2//;'91+,5N!.7:.8./'e!2B@;F-2:.:;'S0/2C.1:9/'72B2/@-9/' ;! :;1/?./'S.7012./:28/! :;]
2B@;-L;B8H9!721P@.-T!

#!79L27,B@.8HI!B.!A.?@.!:9!A-9C;//9!@;L;!:?./'F-.B:;/'CI9B/;D?cBC2./TI# A-27;2-.!
51./1S92191-:@9-B9!:91@;7.1.9/1:2/C?-/9/:9'A-;/2::B@;!:.!$;AfE12C.T!+;!.B@;/N!.A.-;C2.1C97!
A929!1:12BS1?7cBC2.1:9/1-?-.12/@./N!.F9-.191@:C;1@O7!/?A9-@;!:;'! @9:9/19/!.A92.:9-:/!:;]
)91/9B.-9!1.B?BC2.B:9!.!-;C?/.1;;IC?7A-27;B@9!:.!1S?@7?-.1:;;C2/HIN!; 7' @97!:;!.@.D?;!.9!+,5!
CO791?27' @9:9T! %! @;7.!A.J[.L.I .V /-1?2@2127.:91C979!.@.D?;!;! .S-9B@.! ;B@-;! 9/' A9:;-;/1:.]
$;AfE12CH I#!/;F?B:.1C9B/;D?cBC2.!8D7?;19!179L.27;B@9!2B:0F;B.NI9E/;-L.B:9!.|.-@2C?1.8H9!
D?;1;/@.L.'/;B:9!S;2@.!A;19/'E91/9B.-2/@./';19!?/9! 2B/@-?7;B@.1! :9! A-9C;//9N! C9BL9C9?! ?
79E2127".8H9IA.-.12-1.1)-./012.1A-;/;BC2.-191X?1F.7;B@9!7.-C..9!A.-.19C9--;-1;7I<p!:;1.FI/@9!
Si<=<gT

,2:912//91.COB@;C2.1;717;29!e!A.B:;72.1::1C9-9B.L0O-?/TI*7E9-.'BHO!C.2E.'B;/@.!@:/;!
9I.A-9S?B:.7:.B@9":;/@;!@;7.!;!:;1C979!9179L.27;:B@9!2B:0F;B.!L2BR.!-;.F2B:9\.!l:/@.!/2@?.8HIN
T1I27A9-@.B@;'A9B@7?.-!D?;19!179L.27;:B@9!2B:0F;B.| ABIACIPBRD®A.7;:B@9!;!A;1.!.:98H9!

219 ?2@-.17::2:. ) F?-.B8.NI9ID?;1.C.--;@9?1?7127A.C@9!B.'79E212".8H9'A-;/:BC2.119C9--2:.!

!

HQ9(%&* (7"4(%9(5&H#("&H#'$" &#&" ("' D*("(D"5&*&" " F(8"&'(9"*$"#&,A"E(%:;,9'&"5("g"*$"9$'$8 ?8&PU'" B, ; (5K :$%"
6";9Paa M \r03(%6&0D(%0F(802#a;(*$#adfdrafe AAIHEBERHEH'S  &H#&( 'D*( (D 5&*&F (8 "&'(9*$ #&,A

E(%;,9'%( g *$°9$'$8?#(096'8%M,s" &E(#&" (D" 5D5F&,P" F(5:(F&-.(" &(" g" *$" 9$'$8?2#(" 8(?,%,A&" ?(%9(5&#,9'&9(

B,:(5 K:3%$8P" 6":9Paa M 08$#(;(%$90F(8a?#& OVEEFYD 5DSFE(5:(FAF&(&( g *$ 9$'$824#( 8(?,%, A%
2(%9(58&#, 9BIFS9("$8"dj"*$"3$:$4#$, #("*$"dfd/0

(G &P#,%"$"8&, ("$" dfdr" 4(%I(5&H("*SF%EH#(D"CDS"5.("&F$, &#, & *$F 9. ("F(5'#I#,&" &("88HF("'$8; (#&% 7" (F&
$8"CD$"(“#(F$I9('3(,"#$ #&*(*$"8$9&"$7"&BP<8T"H#S' #&*(*$"&D'&" *("HDYE&SS5 (" # FRDB {STLED "
*("8,5,9'H(" >%SLESH$" *$" @ (#8BIPaa M OF552489,%0F (807#a;(%,', F&a? (UAOTEER(ES 5&(FD8;# #

*$F9&(*( "9D:#$8( 9(PHSB&HF('$8;(#896aB";9Paa’ M 0[(D'D?$0F(8a"&'F6|:+d(S/Z6+(W,> ™



! "&'

.B?.17;:B@;!;7")-./1012.":;/:;1<==0!B9!7c/!:;!. E-21T!%R%48048()"&'5(##4"\$ 7#BHO!9C9--;?!
A-;[;BC2.17;B@;!B;7!;7!<=<=;1B;7!;7!<=<gT!I9-"7N!C97!9!.L.B89!:;/;BS-;.:9!9!A-9C;//9!
S15/ICOB/@2@7C29B.127.8H9!:; /3 2/1:2-,2 @9/N!9/12B:0F;B./!:;C2:2-.712-1BOL.7;B@;!.1)-./012.T!¥Y
A-27;2-91.C.7TA.7;B@9!9C9--;?!B9!12B0OC29!:;IX?BR9!:;I<=<g!;7!L.2-@7?:;!:.!.C;1;-.8H9:9!@-| 72 @;
9ll&log=!B.!"|7.-.1:9/14;A?@.:9/;)[;ICR.79?!  \(74)"(/(14 'S5(##4:42.B@;!:.!.A-9L.8H9!9!
[&log=!B.I""sl:.I"|7.-.1;I..1A;-C;A8HO9!:; ID?;LI-; A;-C?/[HIOIF;- . 11A9:;-2.1L.2-1.1/;-1?7@212".:.]
C979!79;..1::1@-9C.IB.I:2/A?@.! ; B@-;19/1 A9:;-:/1 .1 $;AfE12C.N!A.-@;!:9/' 2B:0F;B./!:;C2:2?!
A;-7.B;C;-1.C.7A...IB.1C2:.;;1:;;1)-./012. 1. @ '9'BOL9'X?1F.7;B@9T!~(H9!L.79/!:;2Z.-1D?;!
E-2BD?;7!9?!B;F9C2;7!'B9//9/":2-;2@9/~N":2"2.7T

*71<<I;1X?1R9!7.2/12B:0F;B./1C97;8.-. 7! .ICR;F.-!;71)-./012.1L2B:9/!;;! @9:9/!9/!
J@.:9/1:.1S;::-.8H9:LI:BF-9//.-191.C.7A.7;B@9'D?;|@2BR.!/2:9!-:7.B;/C;B@;!:.'"79E212".8H9!
CI9B@-.!19!1&!0q=T'!%!B9L9!.C.7A.7;B@9N! :;BO72B49(14' >$-4 N! S92! A9B@.:9! C979! .!
7.29-179E212".8H9!2B:0F;B.IX0!L2/@.!B9!A.0//{@MB@MHOT.:9!A.-.191X?1F.7;B@9!9/!
2B:0F;B./' 7.-CR.-.7!:9! .C.7A.7;B@9! .@ ! 9! +,5N! 9B:;! ./[2/@2-.7' e! [;/[HO! ;7! 27! @;1H9!
2B/@.1.:9;7'S-;B@;'e!"9-@;T!%!A-9C;//9!/;-2.191A-27;2-9!..1A.?@.N!R.LZATCEER 2L .! ;!
D?;1S9//;1A9//0L;1!.L.B8.-1.9119BF9!../ID?.@-9'R9-./'D?;!CO/@7?7.7!:?-.-L.I'[;/Ib;/T1(9!:2.]
B@;-29-N!A9-"7N!S92!12BC1?70:9'B.!A.?@.N!C979!A-29-2:.;;;N!A9- @ BQ@INHB®, /!
9IA-9C;/9'D?'@-.@.L.!:.1.2@9B972.1:91).BCI!";B@-.1T!%/! 72B2/@-9/' A./|.-. 7' D?.@-9! R9-./!
S.1.B:9I/9E-;};/@;!@;7.1;'9'A-9C;//91::1A;-C?//HIF;-. 182C9?!A.-.191:2.1/;F?2B@; T'#2B:.1; 7!
<p!;LFO/@9IN!I9!I72B2/@-91J217.-1U;B:;/!A-9B?BCRIE12C.7;B@;!B.F20/9E-;!19'X?1F.:9N!
2.B@.B:919ID7?;!A9:;-O!A-9A9-1;71/;?1L9@9N!.2B:.'BH9!A-9B?BC2.:9[!

M_$56(" &" ,8;#$99.(" CD$" 9,8" bCD$" 3&%'&" 8%,&-.(h0" s" ;#$F,9(" CD$" 5.(" 6&HS
#&* F&Y,A&-.("$"<"3D5*&8$5'&%"CD$"519" $5688(9" (*(9"(9"FD,*&*(9";&#&" &58%, 98H"
CD$9".("F(88X%',:%&89":$#9;$F",:&90"C(?#$ D*(7"CD$ " #$$9'8 ?$%6$-&8(9"& " F&; &F *&*$"*
* J%(E(7"*$" CDS$" (" (DH(";(*$"'$H#"#&A.("$" CD$" F(59,*$#&8(9" :J%,*(9" (9" &#ED8B$5'(9"
H&A (9" 0" 8$9&NT" *,998" (" 8,5,9'#(0" Z,%8&#" '&87<8" 8$5F,(5(D" &" ;(99,?,%, *&*$" *$"
*SO&H(#,&H" JHSEIP" MSBMBE *(" CD;HSB(7";(*$# 9$,8"'&Y%: $A" 5. ("*$BEHF&HT" 5("

985" *("(#,E, 5%, ("*$"5(:(9"$9;&-(97"8&9"9$"; (*$#, & *$O&;#(#,&#0" @&I"<"#$F,9("CDS$"
99(" (F(##&" $8" D8" &87?,$5'$" *$"* JU6(E(7" *$" F(59'#D-.(0" BSO&H(#,&#" $" &8:%,8#" &9"

|

) 'G8?(#&"5.("ISHE"; (99K :$%"9& ?$#"$L&'&B8$5'$"("OX8SH("*$",$99(&9"CDS$"; (#'%J ", &998H#&BT ", &#' | F,;$, & " (HE&S
*("$:$5'("$"(9"5X8B#(9"9.(",8;#%$99,(5&5'$90">'<" (5*$" &F(8;&56%,7"CD$"5.("3(,"&'<" ("3,5&% 7" " 3(#&B" F&* &I #&*
8&,9"*$"i"8,%",5*KE$5&90">">+U47"#$9;(59J:$%";$%&"(#E&5,A&-.("*("$:$5'(7"'D,'(D"&"9$ED,5'$"8$59&E$8"$8"dj
&E(9'("*$"dfdrR2[$+7?-/"-gOIII-+0/75"0$?-"-Fju-8)K)?-"?,()-/"?&"0/)-$-"?8*$0$/$- /)’>-#+0+’? E%-+)?-0"??"-#)#"0,)-
"H#-1+%"()-$)- XAf-8$%$-$-%"$*+ D¢ : #$ K+5v+$ &)0,%%-)-[$%&)- A"#8)%$*O-W*"?-"-"*$?-&$%% " "55#-8*$&$?- /"
$:)/"#$%&$'()- /- "%%+,a%-+)?m2- B,9;(5K:$%" $8P"
6";9Paa"”,"$#0F(8a>;,?!3,F,&%a9'&' D9ar][[d]|ngnljlgf|#$3v9#F- NOHFWIG'3*MWg=""F&8;wiG'$$'$87?
$*wg=""$#8wiGrj/fdjj1r/jngnljlgfwg=""E#wiG/ijild&d1d//i/F*FF/neirn/?*gfr31rij*$nFwg="
ANF(5WIGOrvi#$3vD#%e6";9W/>WdRWIRMMNOF&#' & F&;,'&%0F (80 ?#wdRHD9', F&WHBRBRHA&FE(

,5% E$585(";&,9#$D5B&,9*$ n"8,%8&5,3$9'&5'$OWARF$99("$8"d1"*$"*$AS8?#("*$"dfddO




! "&(

JHB&I0" D*(",99(" #F,9&" 9$#" ($B68K9%0',;%&9" ;$#9;$F':&9N0"b@G_WZz+IkGc7"
dfdrh"

(91:2.1/;F?2B@;N!9/12B:0F;B./'/;1-;?B2-. 7' A.-.1 /12| @2-1 .91 X?1F.7;B@9T'4;/@.'L;"N! ?7!
A9?COI7.2/':;/C-;B@;/!:.1-;.12N.8HI:9IX?1F.:ON!BH9!7.-CR.-.71.91+ 5T!%!@;1H9!S92!2B/@.1.:€
B9!A-GA-29!.C.7TA.7;B@9OT!"'B2WA/HIN!OI72B2/@-9!&?2"N5?ZN!A-;/2:;B@;!:.1"9-@;N!I2BS9-797?!
[?.1:;,C2/HI[!D?;19' X?1F.7;B@9!/;-2.1/?/A;B/9!;12BC1?0:9!B9!C.1;B:0-29!:;1=g!:;!/;@; 7E-9!:;!
<=<gT!(9!:2.I<hN!&2B.!C917?B.!:;!$?E;B/!d.1;B@;'B9!K%&[

C$"8, 548" & #&:&"5("&H" QUEDB&"X: *BHIHB. <E,&7"$%&"9$"™,99,:(D"F(8"&";8%6& #&"
*(": F$#$0,*$5'S" *&" 2&5F &*&" #DH#8&Y,9'&" 5(" =(SEH#SI9(7" (" *$:D'&*(" TS#," Z$%%$#" b+
@ _h@38"$5'#$:,9'8"&" D8"(#&%" CD$" :#(;p$" 9$#" Q8S, ("*$" F(8D5, F&.("*(" #(*D'(#"
HDHEI, F&*&"58 X %', 88, TIIHERINT "Z$ Y FHIBICHS & 28 5F&*&T"F(8"&:(,("
*8"=89&"=,.,%"$"("@,5,9'<H,("*&">E#,FDY% DH&"*("E(:$#5(" MY (S&H(T" #8&28%6&:&"HI
&("c_R'bCD#$8("_#,7D38" R$*$#&Ih"; &#& " E&LS6&#"8&,9"'$8;("5("HDUE&SS5'("9(24S"
'$9$" HDH#K*, F&"*("QB&HF("$8;(#896Q"$5CDE&5'("$5'&"; &99&H D8 #(HS' ("*$'%$, 7"("*$"5rr
5(" ;%$5J#, (" *&" =O8&H#&" *(9" B$;D'&*(90" b0OON" >99,87" * A" (" *$;D'&*(7" (" :$* *(" 5&9"
F(5:$#9&9" F(8"8,5,9'#(9"*("c_ R'8$*D;%(" (?H$',:(P" CD$" (" Q8&HF("'$8; (#8&%Q" 9$H&"
8&5' *(0"9%"5.("3(#7"CD$"("HD%E&SS$5' ("O$SHE."; (ISBDBES YL 2$"&'<"; (#'D8":$* *("

*$": 0'&" +$" &%EDS" 8,5,9'&" 3,8" *$" CD$" (" =(SE4#$99(";(99&" :(&#" (" +K" jefO!"

- &HYH&BS5' IEDS" <" FHF9,*$5'S"+&" R+>"bRHBT 8#%&8$5' 84" *(" SE#(SSEIF, (h"

* 99$"CD$"5.("9&7$"98$"("&*,&8$5'("*$9'&"TIB, BE'S("C_R"3(,"8(,:&*(";$%(";$* *("
*&"RHS5'$0"C$"3(, 7", 99$"$%$7"3, F&H#,&"3$%,A0

QTI9"3,A$8(9"9,87"9(8(9":&#'$"  5'$#$998*&7"88&9"$D"5.("$9'(D" 3&%6&5*("CD$" (" ;$*,*("
3(," &F (%6, "9<":(#CD$"5.("<" ,99(" CD$" &F (5'$F$D" (5'$80" G%$" 3,F(D":8#&." &" 9$885&
:&998*&";(#'DB&"CD$".(",5'$#5&"%J0"c$" :$99%™ 99(7"%IE, F("CD$"$D" #,&"3, F&#"3$%,
D8"E&S56(": (%K', F(":#&"5190" @&9"5.(7"5.(7"&'<" &E(#&"$D"5.(":(99("* A$#",99(7"(#CD$
&F6("CD$"53(,",99(0"+(*$"$#" &HD*&*(7":(*$" $#"&HD*&*(0"GD"9$,"CD$"3(,"&* &*(7"8&S
$96$"3,F(D"5&";&D'&7"$%$"5.("3(," #&*("*&";&D'&0")0002"+(99("F6SF&#"$99&" 53 (#8&
{(DF("8$%6(#0"T.("9$,"9$"$%3$"3(,"&*,&*("$8"3D5-.("*&"&'D&-.("5(99&0"c$" :$99$"9, *(7"
$D" #,&" B&9%99(" F(8" 8D, '&" 3$%, F *&*$7" :(#CDS$" 9$#,&" ,8;(#85'$" ; (%, F&B$5'S" #&."
5190¢5" "

! %/12B:0F;B./'C97:8.-.7.|@-.8.-l:/@-.@ F2./'C97!/;?/'.A92.:9-:/'A.-.1A;-7.B;C;-1; 7!
)-./012.TI.-.1;1;/%,/@.L.!C1.-9!D?;1.1F?7.1B;F9C2.8H9.COB@;C2.1B9/'E./@2:9-;/!:9/Y@*c/'A9:
D2;?.1@;--/%/@.L.7'B917;29!:; 1. T(91:2./;F?2B@;NI<Y!;LFO/@9ON!9IA-;/2::B@;!:.'$;AfE12C.!
L;29.IAfE12C9IA.-.N!;BS.@2C.7;B@;N!.S2-7.-'D?;!BH9!-;/A;2@.-2.1?7.1:;C2/H9!:9!+,5!D?;1L.2;//
S./@.-1.'@:/;1:9!7.-COI@;7A9-4 T

#A-9727.L.6;!...@.!:. 17.B2S;/@.8H9!'E91/9B.-2/@.! 7.-C...' A.-.! =h! ;! /;@;7E-9T!
#B@;/NIA9- 7TNI9IX?1F.7;B@9!:..I-;A;-C?/[HWF2-12B2C2.:9T!%!X?1F.7;B@9!/;12B2C29?!B9!:2.!
=g!;1;@;7E-91C971./'/?/@;B@.8b;/19-.2/T'd2.!:;!I-;F-.NL/1/?/@;B@.8b;/'9-.2/'/HI!S;2@./!.A;B./!

!

¥ 6"-9Paa5(',F,&90D(%0F(80?#aF (% D58uHB TpEldrailadgd9IBU E&S$BEHF('$8; (#& Yo $##&9
5* E$5&90&8:06'8|vw,"$#Vv,8:#$99,(5-'#D$ o

$ 6" 9PaaMMO[(D'D?$0F(8a”&'F6|:»9S*=IfYjZEZ "




! "&)

;BL91L2:9/N! 9! -:B:®! 72B2/@-9! *:/9B! 5.CR2BN! .. 2@ 88%$' %+#$F(I *7E9-.1 9! C./9!
C97A9-@./;N19!72B2/@-9!BH9!CR.79?!.?:2cBC2.!1AfE12C.!A.-.1;;E.@;!:.1/9C2;:.:;1C2L21!/9E-;
@;7.%%15.1.-.7'2B2C2.17;B@ ;' @BSNEIB@-0-29/'e! @;/;!:9!7.-CO!' @;7A9-.1T'!#/!/?/@;B@.8b;/!

@;7A9-.11-;.127.-.7'?./?/@;B@.8b;/N!@97.B:9N!BIL.7;B@;N!@9:9!19'@; 7A9!:.1/;//[HIT!

*B@-;!.D?;1;/\D?;1/;17.B2S;/@.-.7'COB@-.-2.7;B@;'e!.:98H9!:..!@:/;1:9!7.-CO' @IT A9-.
J@.L.7'@-c/! .:.L9F.:9/1 2B:0F;B./[' &?2"*19 ! ;-;B.N!+.7.-11.@.ZG!;!"-2/@2.B:1T! %/
2B:0F;B./! D?;! /I2l@2.7! .9! X?1F.7;B@9! B9! @;1H9! L2E-.-.7! ;S?/2L.7;B@;! D?.B:9! /;?/
-A-B@.B@;/'.A.-;C;-. 7T #1 :L9C.C2.1 2B:0F;B.! "1 ?71B9L9! ;! 27A9-@.B@0//279' CHO@7?19! :
79L27:B@9!2B:OF;B.!;'@;7!/2:91C-?C2.11A.-.1 .1 7?:.B8.1:9/1-279/':9! ::E.@;! /9E-;! :2-:2@9/!
2B:0F;B./'B.!;/S;-.)AfE12C.IE-./21;2-.T

>'D&YB$5'$"SL,9'S " DRBBH("F (59, *$8:$%"$"&*: (E&*(9"$"&*: (E&*&IHE$589"CDS$"
$9! ("&'D&5*("5(9"+$;&# &8$5'(9"HIRHO*$">+UA7"=1U>47"=(59$%6("_$H$58"$">"
ZD&IDT7*$54#$" (DH(Q0IFEE & &+ (F&F & IS5 SLSFD'&*&"+$"3(#8&" &%, 56&*&"
F(8"89" (#,$5'8%$9"*&9" %, *$1BB' SHES5&97" CD$";(*$8" 9$H#"*$" (H*SHK FE'$" &"
8$98("$9;,#, D&YT"; (#"8$, ("*(9"5(99(9"BBFE, 90" "%(F&%" &, "*$O*F" P& (*&"
&%*$,8"(D"#$'(8&* &N BB, 9" &#,&*(9"#,7D5&,90" T$8"9$8:£5:&' K$,9"F(8"
(9":#(F$*,8$5'(9";(9,,:,9'&9"*&" A,5F,&" HOF&" (D"*&" (#'(*(L,&"*(9"#,?D5&,97" ; (#"
,99(7"$8"8D,'(9"&9;$F'(97"&"F&"9"&; $#3H&"F(8("8 <(*("F(5#& 6$E$S 5,F(0"G"
9$D" 935’ *(19<" ;:$#FS; K$%" &(" 3,58%7" CD&5*(" (9" $5F&5'&*(9" #(FY&ISRE" &" ;'
5*HES5&7" 5$8" 9$8#$" 758" F(8:#$RBI0" ;$%&" #&* F,(58I6F&% HRFE&D"
b_GWGT>7"dfdd7":0"efh

*B@-;! .D?;1;/' D?;! ;! 7.B2S;/@.-.7' .! S.L9-! :.' @;/;! :9! 7.-C9! @;7A9-.1! ;/@.L.7!
L9F.:9/! D?;! XO! C9BR;C;79/T! &?.B.! $?2”N! A9-! ;Z;7TA1GMNZ.B@;! :9! +;C-;@0-29! :;!
#//?7B@9/'57B:20-29/1:9'F9L;-B9")91/9B.-ahN'E"7N!"0C;-B/@ N!.:.L9F.:9!:9/IS.~;B:;2-9/!
C?X9'@0@7ADA!L2;..;;12BC2:;! /9E-;!.! @;--.!12B:0F;B.! J?_-.-9jON!-;A-;/;B@9?!9!+2B:2C.@?9!
$?2-.11;1" - AGT !

I 197C9197!B...!;;!BIL9;BCI9B@-.79/'B./'/?/@;B@.8b;/!952/9-OL,;2¢!@;/;!:917.-C9!
@;7A9-.IN!7.11/27!.1-;A;@28H9TYT9/.B@2F9/!.-F?7;B@9/N!.!1CI9BS2I@!/;!D?;!L279/!

'$"'>8 FDO"FD#,&$"(D"&8,E(*& FBB& 'SL:#$99.("D', %, A&*&":&#&"*$5(8,58#" DB& " $H#F$ #&";&#'$"CD$" SE#$99&"
H(F$9("F(8" (" (PHS',:("*$" 3(H5SFS#" 9D ?29K* (9" &(" HE (" HDYWE&*(#0" GO'J" #SEDY &S5 &* (" 5("" =I* E("*$" +#(F$
=, %" dfri"b=+=adfrih7"5(&# E("r/17"9$ED5*("("CD&Y%"("HD,A"(D"("#$%& (#"* (" #(F$I9(7"F (59, *$#&5*("&"#$%$:0
*8"8&'<# & T"&"$9:$F,3,F,*&*$"("$8&"(D"&"ID&" #$:$#FD9. ("9(F, &Y BRI TH REBYHE" . &# F,:&.("5("3$, ("
*$":$99(&"3K9,F&"(D"HDH#K* F&T"HE.("(D"$5', *&*$"$9:$F, &%, A&*& 7" F (8" #$:#$9$5'&: *&*$"&*$CD&*&0"bAW>CL
)0*+0h0

$#GE(H&" $568"9,*("#$&Y,A&*&" &D*, I5F,&" XU, 9&: 1#,E, 50#,&" 50" rrff799(" (F(##$D" $Beajadfre7
CD&9$"DS"8&E'$9" S 9$#"IDOF,'&*&" & #$: $#FDO. ("ES#&I67"$8"dd"*$"3$: $#$, #("*$"dfdFK/ G (Y QIBGOHEL"
U99(7"$:,*$5'$8$5'$7"9$"#$3%$', D"5&"&D* I5F, &"#$&%,A&*&7"CD$'$9'S: H8& § ROBEHBE(*&"_U"%o(\%6$5E"
*("CD$"5&" SIS " ("BEHF (" $8; (#8%" SBT R+ $8&,97"$5: (%:$D"D8"SXBSH(" ## I, ("*$"#$:#$9$5'&5'$9"*&"9(F, $*&*$"
F,: %7"9$"F(8;8#&*("&("*(9"CDS$"&E (#&"$9".("$5:(%:,*(9"F(8"("HDIHERBSH (frg0/nD



! |||+

A-/:B@.B:9N!:;ID?;IRO!?7! A-9C;//9!;;/CIB/@2@7?2B@;! ;7! C?-/9' C?X9/! .-F?7;:B@9/'B?BC.!/
[?2A;-:9/1 - A,@;7 G151V VH('TH#-F?7;B@9/1 C9719/1D?.2/191+,51 COB@-2E?2! A.-.! D?;!
@:BR.7'19BF;L2:.:;;N!B.1 7;:2:.1D?2;! 9/ ..72@;! ;1 9/! -;.B.12/. T! d;®.! .1F?B/! .-F?7;:B@9/!
A-B@.:9/'B9/1.?@9/'A;19/[

>*$8&,97"'&%" $9'D*(" F(5F%D, D" CD$7" *(9" K'@DS&( “E#(99$59$9" &5&%,98*(97"
(O™ (*$H . ("9%H" 8:&F &*(97"D8&":$A CDS FHF& S | iPB BBSF &#$9"+$99$9"
8D5,FK, (9" (*$8"9%" (H5&H" $H# #, (" 5*HES5&"$"*$5'#("*,99(7"DB&&"9,E5,3,F&',:&"

<D’ %, A&*&" &H&" &" #(*REH(SFIH, &"*$" # 83, #&"$" OSED5*&" 9&3H#& 7" F(8"*$9'&CDS$"
&H#&"("FDY':("*$"9(H&T7"8,%6(TIEHEYEESS0

G9',8(D"&,5*&" CD$7"5(9" 8BRF &5&%,9&*(97" (F(FEIBR"#$*D ("*$"j7gdw" *&"
#H(D-. ("*$"F&#5$"?(:,5&7"?$8"F(8("&"CD$*&"*$"| 7/gw"*&":#(*EH"I(H& 7" | 7rnw"
*&"H(*D-. ("$"8,%6("$",8;&F'("5PE&,:("$"d7/rw"*&" # (D ("*$" &Y E(F0" BH+&: ?
>+W!c!V>0"4W>cUk7"dfrgh

SUSSIB(OMF <> - (M=, 00" L ELBH, & QB (" FL" H(#, S, (9" F(5H&" &

S5,. ("$"&"RST>U7"F(8"(":$* *("*$"*$FH#S.& *$" &5 DY *&" +(# &#,&"5("rOrd17"+$"
[OFLOAff/7"9(?" (" RHEDSBS5'("*$" CD$" &" +(# &#, &" *$'$#8,58#&" DB& (PILRBGHE"
&5'$#,(#8$5'S" *$FY8H&*&T" HDIBBITI(?4$" 185, 9" ;&#' FD%&#$9" $" 9$8" CD$" ("
H(F$I9(" &*8,5,9'4&":(" '$56&" %6$9" *&*(" (;(#D5,*&*$" *$" *$3$9&" $" A(BLE*,"
bb#+&:7=T>0"4W>cUk7"dfrgh

bO0Oh"<"*$"$9#$8&",8;(# O5F,&"$" #D*I5F,&"CD$"("c_R7"ED&H#*,.(*&"=(59',D,-.("$"=(#'$'
CD:#$8E&" (" &K 7" (P9$#:$"F (8" &S #(3D5*("F#,'<#, ("(9"%&D*(9"&5#(;(%IE,F(97"(9"
CD&,9"9.("$OF(##$,'(9"$" F(8;#(8%',*(9"F(8" &" :$#*&*$"$8" 9D&" 8&, (#,&7"8&9"5.("$8"
9D&" (8%, *&*$0"T.("F&?$"&CD," OFD' #'&"F#$*,?,%,*&*$"*&"=+U"* & "RST>U"*$306 & E#
=088#&"(9"B$;D'&*(97"889" (#'F$# ('O DIp$"&Y6F&5-8*&9"5 (WY& W, ('R, 5&%
&F$#F&"*$"$CDK:(F(9"(D"3#&D*$9"E&#&5'$87"5("8K5,8(7"CD$"(9"$9'D*(9"&5#(;(%IE, F
5.("9%"#8'&8"$" $#+&*$9"&?9(%D'&9"$", 5CD$Y', (5J:$,97"F&?$5*("&"$9'&"cD;#$8&"=(#'$
$O'&2$USFSH" #,E(#(9KI9,8(9" F#,'<#,(9" :&HBILREF(5*$" #S3BH#,*(9" '#&28%66(90"
bAW>cUK7"dffg7"$*(F"50"rff/RD

C(8&:& "9$"&" 99(" ("3& ("*$"CDS$" (" #(F$99(" &*8,5,9%8&.,:("CDS$" #&8, &:&"5&"RST>U"
9$ED,&" (" 9$D" FDH#O(" *$" 8&5$,#&" 3$F6&*&" $" F(53,*$5F,&%7" 9$8" CD$"&" ;(;D%&-.("
S*KE$5&" ;D*$99$" '$#" &" (;(#&H" *$" 93" 885,3$9'&#" (D" F(5'$9'&H" (9" %&D*(9"
&5'H(;(WIE,F(9" $7" &'<" 8$98(7" 9$8" CD$" (9" $5'$9" 3$*$#&,:(9" (D" HE.(9" ;X?%,F(9"
3$*$#&,97"$9'8&*D&,9"(D"8D5, F,;&,9"&87<8": D*$99$8" & #$9$5'&#"9D&I":#$(FD:&-p$9"(l
&HEDS$5'(90"4W>cUK7"dffg7"$*(F"50"Hfnh

ID"O$HE 7" : 8BR$3,5,-.("*$" SHH&" S KESS&" 5(" 4#&9,% 7" (#" 3(#-&" ' rm"*(" &# 0" d/r"*&"
=(59',D,-.(" R$*$H&%" <" SSFSI0IH, (" $9'&H$8" (9" K5* (9" 5&" (993" *&" IHS&" $8" F&HJ'$
$H#8&5$5'$0"s" D8 & ("$3$',:("$8"CDS"9$"%6$:&"$8"F (5'&"("F(5F$, ("(PHS',:("*$"6&: "
(993" $#B&5$5'$0" SHSF, O("+$, L&H " FU6&H(7""&87<87"CD$"&": 8% &:H#& " MH#&* F,(58%8%$5
5.("<"&":(99%" ,8$8(#,&%7" <" &" 3(#8&"*$";(99D,#0" SD$#"* ASHT" ("F(5F$,'("*$":(99%" <" (
F(5F$, (" #&*F,(5&%" 5*KE$5&7" 8&9"6J" D8"#$CD,9, (" 3J', F(" $" 6,9'H,F (" *&" &' D&Y, *&
*$99&" (993" 8&5' *&" *$" 3(&8 '#&*,F,(5&%0" 1HGI9$" F(5F$, (" #$398$ g

#&* F,(58%,*&*$"*$" F(5', 5D, *&*$":,:&7" CD$7" :#$99D;p$" $3$',:&" &" (FD;&-. (" *&9" ' $HH&S
$9%(9" ,5*KE$5897" (D" 9$H&7" 9(8$5'S" 5(9" F&I(9" $8" CD$" &9" '$##&9" 9$HE&S" $33',:&
687, 8*&9"$%("K5*,(0"s"("F&#I $#" $#B/SFFI '5&"=(59', D, -.("RS*$#&%7"5("arm 7"

*(" & E("dIr7" &3&9'&5*( CD&YCDSH" *X: *&" (248" (" &99D5'(0" 4AW>cUK7" dffg7" $*(F"'5
/1nh'

!
BS>g* (E&*&"*$9'S"F&I(RDI&5&"WD,AT"3,%6&."* SYbEH#R' &"W(9$%,"WD,A0




! #B.12/;2'BHOLA;B./I.I'[?/@;B@.8b;/'9-.2/N!7./'@9:./'./'7.B2S;/@.8b;/'S;2@./'B9/'.?@9/!
A LA -@;1.2@9-.1;1A; BB S %+#8HED 9:9!S9-.71<<0!A;:2:9/!:;12BF-;//9!:;48%3%$ ' %+#3$4(9'
B:;71@9:9/!:;S;-2:9/N!7./'D?./;'@9:9/'C97!7.B2S;/@.8H9!:;19A2B2H9!BO'I7@9(®-. @ F2.!

SIS A-197L2-19/1:L9F.:9/'CO/@7?7.71C919C.-ID?;/@b;/':;1 7 -2@9! XO!B9!A;:2:9!::12BF-;//9!

51 48%%+* %+#MRT7N! .B.12/;2! 9/' .-F?7;B@9/' A-;/;B@;/! @.B@9! BI/! A;:2:9/N! C979! B./!
7.B2S;/@.8b;/T! #-F?7:B@9/! C979! /:F?-.B8.! X?-0:2C.! ;! :;S;/.1:B12@9! :;! A-9A-2;:.:;!

A C-71722@./1L;7N/N7.1BH919/1C9B/2:;-9!.-F?7;B@9/!:;/COB/@2@?2B@;/'A9-1/2!/G/T!d2.!:;!
-:F-.N! D?.B:9! .A.-;C;7! C97! @:;9-! :;/CO9B/@2@7?2B@;! C9/@7?7.7! /;-! 27! ::/:9E-.7;:B@9! :9!
~F?7:B@9!:.127A-9:?7@2L2:.;;1:./'@;--./'2B:OF;B./T

"979L./' [?/1@;B@.8b;/19-.2/1.1S.L9-:.1@;/;1:917.-C9@;7A9-.1!@.7E 7' @97.-.7'@9:9!9!
@;7A9!:1/:/[HIN!IOQIX?1F.7;:B@9!S92N!BIL.7;:B@;N!/?/A;B/9!;!-:7.-C.:91A.-.1..1/:/[HO/;F?2B@;N!
2.1=Y@; 7E-9TH@ 11ON!?7.119BF.I; L /@-.BR.)/;7.B.I/;IA./[.-2.1B.1C2:.;;1:;)D)-./01R. T

%!.C.7A.7;B@9!2B:0F;B.'BH9!C;:2.1;!A;-7.B;C2.1;71)-./012.1C97!.A929!:;!A.-C;2-9/1;]
31:9.8b;/TH#1 79L27;:B@.8H9! ;1 A;//9./';-.12B@;B/. T! %/! 2B:0F;B./!-;A-;/;B@.L.7N!B.D?;1;!
797:B@ION!9!::/:X9IBH9!-;.12/.:9!:.D?:1;/'D?;IF9/@.-2.7!:;'D?;/@29B.-19!FOL ;- @ N7 ./!
D?;1A;-7.B;C2.71;71C./[1A9-ID?:/@b;/! ;1 .f;1: 7' L2-@7?:;) .V A.B:; 72.1 ;191 2: &gqT!%!/!
2B:0F;B./N!A9-!/;2!@7?-BON!:272. 7['~BH9!"1/G!?7!L0-?/T!*!:;C2:279/'BHH A% A-dT//9!
GICOB/@2@72B@;! ;1 /;?/1:2-:2@9/N! ;! S.@IN I ASR@9! :; 1 S8@19/! .1 2-1A.-.1./1-?./N!
7:/791SNB:9IA.-@;!:.D?;1;/'C2:.:H9/17.2/'L?1B;-OL;2/'e!A.B:; 72T

(9r:2.1=nl:;1/;@;7E-9!:;1<=<gl.IC2:.:;1C97;89?L.V/;-1@97...!1A9-1E.B:;2-./1:91)-./21N!
OL/@.:96:;1/-;ANIL; B:;:9-;/151C.72[,@ . 'CO7LY /@ . 7A.191-9/@9!:;1s.2-1)9 1/9B.-9N!A;//9./!
L;/@2B:9!-9?A./IC.7?S1.../N!C.72BRb;/!;! @-.@9-;/T'%!.C.7A.7;B@9! 2B:0F;B.! S2C.L.!E./@.B
A-GZ279'.9':@9-;'R9@;1;2-9/':.1C2:.:;1:NTA9-1:/[.1- AHONILO.79/17?22@./'A;/19.'CO7":/@./!
C.-.C@:;-0/@2C.I' C2-C?1.B:9! B.! -;F2H9IT! %/' 2B:0F;B/M ::£82-2-! .! /;F?-.B8.! :9!
.C.7TA.7,B@IN!@.B@9!.!C97?B2@0O-2.N!/;7A-;1?@212"...N!IC979.!C9B@-.@...T'k.L2.!@;79-!:;
.C.7TA.7;B@9!S9//;'12BL.:2:9TIK7IL0:;9'A9/@.:9'A;19'E91/9B.-2/@.!s.Cj/9B!d21.-;7/;?1I2@ @;-!
2BC2@.B:9!.291cBC2.!COB@-.! 9! .C.7TA.7/BBB.2R.(¥;B@;! L2-.12"9?T! (9! LO:;9N! d21.-!
272!

|

1901 45068 1, ("MT (998" %6D'&" <" $%&":, *&N"&:#$9$5'&" D8"; &5(#&8&"F(8;%%$'("9(?#$"&9"9,'D&-p$9":,:, *&9";$%(9"
S*KE$5&0"("4#89,%" $8"*$F (##I5F &"*&":&5*$8,&0" G5 #$ *$5X5F,&9"*$":, (%&-p$9"*$"+ #3$, (9"$"&-p$O"+$"F (82!
* 00$8,5&-.(" *(" :K#DI7" (" *(FD8$5'(" &?& $9'&'KY,F&I" $" F(5'SL'(" *(9" ;(:(9" ,8:&F'&*(90" B,9;(5K:$%" $8P"
6";.9Paa&;,?(3,F,&Yea{fardarfas&($ &;$5& M8 : #DI$ *$F, * 8(0 “5&( BHHSEE:, 7 :D?%, FES & (HA(?#$
Bi&F'(*&:&5*$8,& $5'45;(:(9 5% E$5&TaF$O("$8"d1 S +SASS2#("*$" dfdH0"




| g

Q>* &H&B"#("™,&"1")("HDYE&SS5'("*("8&HF("$8; (#8&%620" D"IOSHE 7" &, " PHBRBHHES&H")
+$"0&5ED$"$8"4#&9IK %, &7"6$,50"1":&D" &, "F&5' &#'$8"4#&9IK%,&0"G"<", 99("&KO"Y &8(":
Y&B("9$" &F(:&#*&#T7"5.(0"T.(" 8$EL8" & " ES5'$7"5.(7":(#CD$" 93" 8SL$#" F(8"D8"*&"

* #S &7 &K (FI":&,":$#0"G5'.(" (" (:(""J"5D8&" 9$*$7"6$,50" I": (:("+&"* A SSBE("

38%&*(" F(8" D59" %K*$#$9" BE#&9" (" &F$9(0"_J" ED&Y%" D8&";1%: (#&7" 9$" #,9F &#" D8
:&:,(000" c$" D8" K5* (" *$99$" 98" 8$'$#" &T20PER!" 4#8IKY,&" :&," *$9,5%,&5, A&H"
)EQHE&Y684827Q

! #A:;/.-! 21?271 S-C.!l @;B@.@2L.! :;! 2BL./HON! -.A2:.7;:B@;! COB@2:.! A;1.! /;F?-.B8.!
C97?B2@0-2.! 2B:0F;B.N! B.:.! 7.2/' ;' 9E/;-L9?! BO! .C.7A.7;B@9IN! 19C.127.:9! RO! C;-C.! ;! >
D?21{7;@-9/':.1*/A1.B.:.1:9/1U2B2/@ -29/N!19C.1!D?;N!B.!B92@;!:9!:2.!InN!S92! @9@.17;B@;!(
A9-IC.72BRb;/N!@-.@9-;/;IX2A;/':;1CO-;/1L;-;11.7.-,1.1C97!.:;/2L.9/1:;1)91/9B.-9T!(9!:2.1hN!
S.2-1)91/9B.-9! :2/C?-/9?!' A.-.1 [;?/1 \A92.:9-;/! 2B/?1@.B:9! 72B2/@-9/! :9! +,5N! ;7! ;/A;C2.1!
#1:Z.B:-;! 1U9-.:/1:12BC2@.B:9! .1 A9A?1.8HI! COB@-.! .1 9-:;7!:;79C-O@2G&T.dPCB/!
H@.1R;/1:91:2/C?-/9]

!

bO0Oh"B$DY"5D5F&™, 09" &#& UIHESY%" ™3, F&"$8"F&I&"CDS"$D"%D'(*; (#":(FIS0"G%$
™:& "q"%D'&"CD$"$9'(D"F(8":(FIS0"b000h"~(H$"519"$8(9" DBEHAG %%, F& CDS$"
&F#$* '8 "$8"B$DI7"CD$"#$9;$,'&"(9"9$D9"8,%, '€#$9"CD$*$3$5*$"&"38 8K %, & 7"$"*$:$'"
&("9$D";(:(0"b000N" T.(";(*$8(9" &*8," #"CD$" DB&" ;$99(&" 5&" +#&-&"*(9"_#I9"+(*$#$9"
CDS$,#&"38ASH" 8% $#"&"ID&":(5'&*$0" SDSHSH" 5:$5'&#" 5CHRIB BN _$8

*(" cD;#$8(" CD$" (D9&" F(5', 5D&#" 3&A$5*(" &CD,%(" CD$" 519" 5.(" &*8,',8(90" K(E(" D8"
8,5,9'%#("CDS$"*$:$#,&" ASY6&H":$%&" 5(99&." %, P$#*&*$7": $%6&" *$S(FH&F, & 7" :$%8&" =(59'
38A"$L&'&B$5'S" ("F(5#I#,(0"1D"$99$"8,5,9'4#(" 95" $5CD&*#&" (D" $%$" ; $*GOLBHE" 0& #'L
B,AS$H#'&"$99%" 5% :K*D("CD$"$%$"$8"$8;("&, 5+&"; &#&"9$"#$* 8, #0"_$8"$8;("&, 5+&" &H&'"
&HCD,:&#"9$D9" 5CD<#,'(90"ID"8$%6(#7"&F&?(D"("$8:("*$%$0"c&, 7">%$L&S*#$"*$"@(
B$,L&"*$" 9$#" F&58966&)" BS, LS *$" (#,8,#" (":(:(" 2#&9,%$,#(0" b000h" CD&YCDSH" *$F,
9$56(#">%SLESHS *$" @ (HE&SI7"$99$"#$9,*$5'$"5.("8&,9"FD8;#,#J0"b000N"=&*&": $A"¢
519"9(8(9" F(59$#:&*(#$9"b000N" =D8;#,8$5'(";&#,('&9"CD$"$9".("$8" (*(9" (9"%DE&H#$9"
*$99$" 5(99(",8$59(" 4#&9,%" 6(HS$" 93" 8&5,359'&5*(" ;(#" %6, 2$#+&*$0" I"; (:(" &F (#*(D" &("
%(SE(*(K%',8(9"&5(97"F&*&": $A"8&,97"&" (5*&":$#*$"$"&B8EH$%&" & " ES5'S"3$A"IDHE

!ll&5(ll*$lldfdrll3(,II8&#F&*(II;$%(IIF(ED(II;#(F$99(II*$II:,(%&II&(gII*,#$,I(9Il*(9ll;(:(9"
,5*HES5&9" 5(" 4#8&9,%0" " F(5'SL'RRP63(," SL'#$B&B$5'$" &*:$#9(7" 8&97" 8$98("
&99,87"F(5'&8(9" F(8" D8&'9#8I 5F,&" ,.SHE$5&" CD&%Y,3,F&*& 7" F(8" &'(9" $80,84&9
3(H#'$"#99%9B."5("cD;#$8("_#,?D5&%"R$*$#&%"bc_Rh7"("$5:,("*&"# &' 8$5
_#,7D5&%" +$5&%" U5'$#5&F,(5&%"b_+Uh"$"D8&" E# &SSP HSEB & 5% "=!1+"dn 7"
$8"Z%&9IE("0"b000N">"8$5F, ($8B&("MBE&HF ("'$8;(#&YN"$9'J" GRS 5&" F(#'$"
F(59','DF,(5&%"?#&9 B 3#&; &D'&*&";&#& "HDYE&8$5'(0"B$9*$" & {DRYSERL."

|

18814 E 58968$5'S" (" K*$("$9'&:&"* 9;(5K:$%"5$9'$ " $5*$#S$-(P"

6":9Paa","$#0F (8a:$*$H&'(?8.29'& D9arj/jrimigierifrldj + (#<87"F(53(#8$"8$598 E$8"CD$ " QE(H&"<"$L,?,*&7"&"
 OD&Y6, A&-.("*("F(5'SX*("*&"F(5'&" 3, 86" $%("OSD"#(;#,$'I#, (0"~ J"H#$; (# &ES59"&"#$9:$, ("*("3& ("$8P"
6";9Paa5(',F,&90D(%0F(80?#aF (% D5 DA BEHdrafiee; (%, F, B$*$#&BCDSH, €8$&FEE 5+ E$58906'8
0B":9Paa#$:,9' @IS0 (80?#a#SHE, & adidraeaia?(%9(5& LML 5+, ES5&0&, " $#*$##EB& *$ 9&5EDS
$8°2489,95f€leig06'8% $'6":9Paa M 08$ #(;(%$90F (8aF (%D5&9aE D, BBEHBE SS&F & 2(%9(58#,9'&

F(5'#8,5* E$58% $5:,&*8 &( E&?,5$8$ 8(#&$Y




! III#

$"*D#&5'$" (" HD%E&S$5'(7" CD$" *D#(D" *$" dn" *$" &E(9'(" &" ri" *$" 9$'$82#(" *$" dfdr 7" ("
#$9,*$5'$" V&, #" 4(%9(5&#(" 3SA P BBS&LI" &(9";(:(9" ,5HES5&9"$" &("'#,?D5&%7"
ODES$#,5*("CDX'EDS;#,#,&" & *$SF(F&I("3(99%$"3&3($%"& (9", B=$5&90"b000N"+(DF(9"
* &9"*$:(,97"$8"d"*$"9F'$B2H("*$"dfdr7" V&, #" 4(%9(5&#("9$"8&5,3$9'(D"5(:&8$5'$"*$"
3(#88"3&: (#$%" &("8&HF("'$8; (H&% " *DH&FH$P&%,A&*& " $8" 9D &I "#$*$9"9(F,&,90"B$"
3(#8&"*$9(5$9'&T" (" :#$9,*$5'$" 2#89,%%$ #(" &3,#8(D" CD$" M5(" F&S;("*$" 3D'$?(%" *&" 9
F*&*$7" ORI &HSFS#" DIB* (" *$,'&* (7" :&," '$#" CD$" 9$#" 'SHHESBENO" I 3(99%"
9D3,F,$5'$7"$%$"&3,#8(D"$L;%,F,'&8%$5'$"CD$" 9%$" (" 8&HF (("BBHHI D BSH&* ("
- 3%, *(7"M&F&?&" (" 4#89,%N0" G8"9$ED, *&7" &;$%(D"; &#&" CD$" ("cD;#$8("_#,?D5&%"
':$99%" M?2(8" 9$PN7" F&I(" F(3# (" M:&8(9" $5HSE&H" (" 4#&9,%" ;&BRIND"
R,5&%8%$5'$7"$L;#$99(D"9$D"*$9$H("*$"CD$"(9"8,5,9'#(9"M&RIB'$P' &S CD$"
F(9'D8&" &F(5'$F$#" $" 9$5'&8" $8" F,8&" *(" :#(F$I9(NO" >" (55 ,8:$* #" &"
*$8&HF& ("*$"CD&YCDSH#" SHESSBX 'L, &"$",5F%D, 7", 5F%D9, : $7"&[H#%$&%,A&
&8$&&IP"M_$56&8"FS#'SAKT F&I("OSHE"&:#(:&*(7"$56&8"FS$H'SA& T "SPSSBB("“*D&I"(;
5. (" :(D" 38&%8&#" &E(#&" CD&,97" 8&9" '$56 &8 FSEHAZER" CDS$" ,5'$#$99&" &(" ;(:("
2H#89,%$ #(NT" SBHL *$OFD8 #" &" *$F,0' HD*,F,&%" F&I(" $%&" 3(99$9888(9"
(9" ,5*KE$5&90" U5, FRF(HDWE&S$5'("F(5'(D"F(8"*(,9":('(9"$" %(E("3(,"9D9;$59("
(# S (19", 9'&0"19" &9"*$" HDWE&S8$5' ("&B3(#8&8"&F(8:&568&*(9"*$",5'$59&"
8(?,%,A& (";(#":&#'$"*(9"8(:,8$5'( 9", 5HE$5890"G5'#$"(9"*,&9"dd"$"d1"*$"&E(9'(7"&"
>+U4"(#E&S5,A(D"(">F&8;&8%$5'("kD'&":$%&"Y *&7"F(8"("(?HS$',:("*$":,&?,%,A&#"'CD$" (9"
(9" 5% KES5&9"$" (*&9"&"UPE *("4#8&9, %" D*$99$8"&F(8;&56&#"("HDYE&B$5'("$8"
#$%&" &("3D'DH("*&9" $HH&EFB&OY'8(?,%,A& ("F(5'(D"F(8"&;#(L,8&*&8%$5'$"
nofff"8,%", 5HE$58&90"BD#&5'$"(9"*,89"$8"CD$" 6 (pHOIFIHDUE&SS$5'(7"(9": (:(9"
5*HE$589"9$"*$9%0(FEH&S"; 8H#&"&"3#$5'S & "=(#'$"=(59','DF,(5&% 7" 8388 "4%&99,9',
+HHE&&" (9" _#9" +(*$#$97" 5&" F&;,' &U&IGO" =(8(" (" HD%E&SS5'(" 9$" $9'$5*$D" ; (1"
9$88&5&97" (9" $:$5'(9" &F&?&H&8" :(#" F(,5F * #"' F(8" (D'#&" 885 3%9'&8?, ("
5&F,(5&%P"&"UU"@&#F6&™&9" Q¥ HRIFPF GRS ("F(8"&;#(L,8&*&8%$5'$ iOfff"
:$99(&9"&F&8;&*&97"&"8&HFB6&"3(," (HE&S, A&*&" : SYGR/E I BDU I &F ,(5&%"
*89"@DY%6SHSEIP5R 9" ZDSH#S, #89™ & ">EF$I'#&%,*&*$"b>T @ UZ OB S IBR! (3"
8(2,%,A& (", 5* E$5&" 5&F,(5&%" *$9*$" &" >99$8?%$,&" =(59',D,5'$7" $8"re1n" $" re1g0"
@(:,8%$5'(9"9(F,&,9"9%$"D5,#&8"&(9"; (:(9" fP$589"; &#& " #$: BEH$HP9"$", (V6 F , &"
&("&F&8;&8%5'("*(9";(:(9",5* KE$5&97"'$5*("$8":,9'8&"&" F(,5BF &"*$"*&'&9" F(8"
&'(9"F(5:(F&*(9":$%(";#$9,*$5'$"V&, #"4(%9 (5&H#(":&H#&"("g"*$"cP $B24(7"* & "SYSE, *(*; (#"
4(%9(5&#H(" $8" #$*$9" 9(F,&,9" ;&#&" DKFYPOIE(%:$" *$" GO'&*(" &FRRY" 5&"
G9;%&5&*&"*(9"@ Bq97"5&"F ,*&*$"$"4#%80"b000N"("F(5'SL'("; (‘$5F,&%"*$"F(53%, ("
H'$9'&:&";#$9$5'$"*$9*$"("&F &8;88%$5'("k$:&5'$":$%&" $HH&T"(F(##,*("$5'#$"1"$"/f"*$"
HD56("*$"dfdr0" T&CD$%&" (;(#'D5,*&*$7"("8(;,8$5ESB&"3(," & &F&M&9": $A$9"
(#'3(# &9"(3,F,&,9"("G9'&*(P"$8"D8&"8(?;%( 88 3#$5' FRD5*& ("T&F,(58&%" ("
5% ("bRD5&,h"$"5&" F6SE&*&"*$" D8&" F&8, SB&*LB&H&" *(9" B$;D'&*(90" T$9'&"
X', 8&7" (F(##,*&"$8"dd"*$"HD56("*$" df@75SHES589" 3(#&8" 35, *(OTHH(9"*$A"
:&99&#&8"88%"$8": #'D*$"I0' Bb&F#, 8ED(7"9;#&["*$";,8$5'&"$" 2896 &9"*$" 2 (##&F6&"
D9&*(9":$%& HR&0"19": (:(9", 5*HE$5&9":#('$9'&:&8";&F,3,F&8%$5'$"5&"F&;,' &H0™* (", &
F(5'#&"&":('& ("*("+#(H$'("*$"k$,"5("jefadffg" CD&5*("3(#&8" & &F&* (9@ BEI$9"
*$" HD56(" $" HD%6(" *$" dfdr" &" 2&9%" &%, &*&" *(" :#$9,*$5'$" V& #" 4(%9(5&#(" 5(" :(*
%SPE,9%&',:("FIBH"&"&5&%, 9&H" ("#S3$#, * (" #(HS' (*$"%$, 7"CD$"?DIF&"&% ' $#&H" &9"#$
*$BQHF& (" $HH&Y" BES5&97"&*('&5*("F(8("; &BS H("YSE, 9%&' : ("&" " SIBRIHF ("
'$8; (#&%0"

| | | |

(HOIR9?L;!12BL./HI!:9!+,5NIBHIIRO?L;IFI1A;!;1*/@.:9T!#1/;//HOIAL;BO-2.1:9!+,5!:9!
2.1=Y1,@;7E-91S921LE;-@.1C971?7.17,B/.F;7:9/172B2/@-9/N!12:.1A;19!A-;/2:;B@;!:.!IC9-@;N!
&?0/15?ZN!.9IA9LIIE-./21;2-9[!

TIO7" @,5,9%&9" $" @,5,9'#(9t*R7" 9&2$8(9" CD$" 5$56D8&" 5&-.(" F(59'#," &" 9D&"
S5 *&*$"9$8"™ 99$59(0">"F(5:,:I5F, &"$5#$'":, Op$O"* 3$#$5'$9"9(24$"("8$98("8D5("

<" #$90D;(9'("&"*$B(FH&F & 7"CDS$"5.("9(?4$:,:$"9$8"$28&'$9"9(24$"("*$9$8:$56("*(9"
9$D9"E(:$#5(9"$"*$"9D&9",59','D,-p$90"b000h
T('$5'85'(7"&"F#K'F&" 59", DF,(58%"5.("9$"F (BB B$8I0$" & *$C B8 "5 &##&.,:&9"
*SBSOFHS*,2,%,A&-.("*("CDHSB("_#,7D58%"$"*$"9$D9" 8$82#(97"'&%" F(8(":$8" 9$5*("



| "$

E#&:$8%$5'$"*,3D5*,*&9";$% (" =6$3%" *&" T&-.(0"b000h" G9'$H&B(9" &'$5'(9" &" $99$9" 3&¢
HE&Y(";&'H,(,98(7"CDS$" E5(#&8"CD$"*$8(F#&F,&9": $#*&*$,#&9"5.("&*8,'$8"CD3$"
9$"F(%(CD$"(";,:("F(5#&"(";,:(7"(D"(";:("F(5'#&"&9"9D&9",59','D,-p$90"_(*(9"9&7?$8(9"
CD$"CD$8";#(8(:$" ("*, 9FD#I("*("M5I9" F(5'#&" $%$ON"5. (" #(,&E&"*$8(F#&F,& 7" 8&9"&"
(%K' F&" *(" F&(BO00h" +(: (" ?#&9,%3$,#(7" 5.(" F&,&" 5&" '$5'&-.(" *&9" 5&##&',:&9" 3JF$,9"
8%$99,05,F&97"CD$"F#,&8"3&%9(9",5,8,E(9"*&"5&-.(0
T,5ED<87" 5,5ED<8" 3$F6&#J" $9'&" =(#'$0" TI9" &" 8&5'$#$8(9" *$" ;<7" F(8" ID(#7"
$#O$: $H#85-&"$ " F(H&ESB0"T("SLSH#FKF, ("*$"9$D";&;$% 7" (15 RDIEBYS " R$*$#&%"5. ("
9%" F&59&#J" *$" #BE&H" 3,*$%,*&*$" " =(59",'D,-.(" $7" &(" &99,8" ;#(FS*$#7" $9'&" =(#'
#$&3,#8&H#IT"&("%(SE("*$"9D&" ;$#$5$"$L,9'I5F,&7" ("9$D"5$F$99I#, (" F(8;#(8,99("F(8"
#SBE,8%" *$8(F#J',F(7" F(8" (9" *,#$,'(9"6D8&5(9" $" F(8" ("#%$9;8," (" &(9" ; (*S kD"
,59','D,-p$9"*$9'$"; & K@DUZ>k~>c7"dfdrH"
|
! #AG/;/@.'-;/A9/@.!:9/' 72B2/@-9/' .91 C97A9-@.7;B@9! :;1)91/9B.-9N! 9! X?1F.7;B@9! :.!
- A;-C?/[HIIF;-.1892!-;@97.:9T!(;/@;!A;-09:9!:; 1L A;B./'>17;1;/[191A-9C;//91S92!12BC170:9!; 7!
A.?2@.1?7.'L;"N!12BC1?70:9'B9!IC.1;B:0-29!::IX?1F.7;:B@9!92@9!'L;N:/\;1@;L;!9' X?1F.7;B@9!/?/A
A9-1/;2/\L;~N/T*BS27NI19172B2/@-9'-;1.@9-12-2.1/;!A- OB B TR?21M9B!5.CR2BN!B//H9!
OL2.1=Y101,@;7E-9!:;1<=<g!.A;B./11;?19!-;1. @ G-29!:;1/?.17.B2S;/@.8HIN!D?;!"1?7.1; /A" C2;!
31-:?2791:91D?;1.COB@;C;?'B9IA-9C;//9!.@R;1;'797;:B@I*7!/;F?2:.N!D?.B:9!;1;12-2.!
All-IA-111:2@7-.1:9D?;ICR.7.79/1:;1 7 -2@9N!D?;!"191A9/2C29B@9!:9!72B2/@-9'D?.B@9!
O 7.-CO'@;7A9-.1N! 9! A-:/2::B@;! :.! "9-@;N! 72B2/@-9! 5?ZN! :;C2:2?! :BC;--.-/9H}/[H9!
X?2/@2S2C.@2L.";;'D?;!BHI: 2@ ;4-97A;-191X?1F.7;:B@9!:9!7 -2@9N!A92/119F9!: BKP?P2:.!
R.L;-2.'1@;7A9'A.-9/1::7.2/'72B2/@-9/'.A-:[:B@..7'/;?/'L9O@9/T!

%IX?1F.7;B@9!S92!-;,@97.:9!B9!:2.1/;F?2B@;N!=q!:;!/;@;7E-9INICI7!.11;2@7?-.1:9IL9@

NTA9-1:2L;-/.1L;~N M .9119BF9!:.11;2@7?4.NB?!191.C.7A. 7;B@9!2B:0F;B.1.9/'F-2@9/!:;1.1;F-2.N!
10F-27./':;1S;12C2:.:;11 E-.89/1;S?/2L9/T1592!%7. 1C;B/17.2/ ;79C29B.B@D7?;!L2L2!;7!
72BR.!IC.--;2-.1::12B:2F;:B2/@.B@;B./':;12B:0F;B./\/;!. X;2@.L.7!/9E!.119B.ID?;19/'A-9@;F2.!:;!
?7'/91";/C.1:.B@NI'9/'191R9/IL2:-.:9/'B9!@;1H9!;BD?.B@9!9!72B2/@-9!/;!A-9B?BC2.L.T!#9!-;:9-1:
.F197;-.8HI9N!12:;-.B8./'C9BC;:2.7!;B@-;L2/@./N!C-2.B8./'E-2BC.L.7N!.!/;F?-.B8.IC97?B2@O-
[;F?2.1/?.1-9B:.NI9/1L91?B@0O-29/":.1/.f;1S."2.7'@;/@;/' ;' COL2:N! @2-.L. 7' A-;/[HIN!T7;:2.
@;7A;-.@7?-.NI;19IX.B@.-N!.1/;-1/;-L.2:91B9!.727:.-1:91:2.1A.-.17.2/1:;1C2BCOI 721! A;//9./N! ;-1
A-A.-:9IA;1.IC9"2BR.!IC97?B2@0-2.1:91U9L27;B@9!:9/!,-.E.1R.:9-;/'$?-.2/1+;7!,;--.T1,?:9!
[E?22.1/:21-2@79N!C.:.1C92/.1;7[:?211?F.-T'U;/79!:2.B@;!:.!;798H9!:12B@:;B/.!.1;F-2.! @?:9!
J@.L.19B:;L-2.5/@ .11 1S?BC29B.-TI(/@;1:2.1e!B92@;! 27! .:LOF.:9!..I1#1)!D?;!;/@.L.!
-:/A9B/OL;1'A;191:2019F9!C97!./1S9-8./':;1/;F?-.B8.:9142/@-2@9!5;:;-. 1|679B@ P7 :9/!
.F:B@:/i;'/;F?-.B8.! D?;!CR;S2.L.!./'9A;-.8b;/!@2BR;!C9BS2:;:BC2.:9!D?;!19!.C.7A.7;B@9!
2B:0F;B.1;-.1?7190/2/'B9'@7?-E21RH9!..D?;1;/l;/@-.BRO/1:2./T*N!:;IS.@9N!;-.17;/79T



dbdb*?*2%6_3&)-*/363*(%M%')
!

! %/1i.291.N!;19/12B:0F;B./1:;1?7'79:91F;-. AN!C9/@7?7.7":2"-'1D?;! @;-!.C;//9'e! @;--.!

SLID?2- 157 @:;17.2/1S.L9-0OL;1e!A.?@.12B:0F;B."1BH9! 'I1SOC21~T!ad'@ZB6..CR2B
[F?2°8;191L9@9!:9172B2/@-9!C97!7;B9/'@;7A9!:;1+,5T!F;@'(?B;/'U.-D?;/N!?7!:9/!
72B2/@'B97;.:9/1A9-1s.2-1)91/9B.-9T!(?B;/'U.-D?;/IA9/2C29BIN!ICO79!;-.1:;1/;L:IA;-.-!

A?2@.1IX?1F.7;B@9!A.-.19/1:;7.2'72B2/@-9/'/;'A-9B?BCR.-; 7T

! K71:2.1;?1.C97A .BR;2!9/1i.291.'B9!+,5N!; 1;/1.F?.-..L.7!/;-1-;C;E2:9/'A9-1.1F?B/!
72B2/@-9/';N!.B@;/':91R9-0-29!7.-C.:.9N!9/' Z. 7TH/' S9O-. 7! ;B@9.-! ;?BC.B@F-,B@;! e!
"9-@;T!"979!:;1C9/@?7;N!.12BRG,71.:9!.11.:9N!;71?7.17H9!9! %3%##B.!19?@- 8WAH#AEN
V/9E-;19/ID2/'XOIL9?!S.1.-W!;12B2C2.-.7!19/'/C.B@9/";;!S-;B@;!A.-.191+,5T1%/!IC.B@9/!;;!-;1.1S;2@
B;/[;'@2A9!:;19C./2H9!A;19/1i.291.1BHO!/HI!.F2@.:9/N!B;7!;7'L9N7?22@9!.1@.T!,.7E 7'BH9!RO!
79L27;B@9/1.7A19/'C97!19!C9O-A9T!+9.71C979!7.B@-./NL;7!L9N/?.L;N!@97!COR@ B, N!
A;19/BDA#HAER*?!;/@.L.!1S.NB:9I.1FON!D?;IBH9!7;!-,C9-:9I:Z.@.7;B@;!9'D?;!;-.N!7./';/@.L.!
B:.B:9'A:-@9!:;1;/1:N:71::@;-72B.:9'797;B@9N!:;C2:2!A.//.-'B9!:/A.89'E./@.B@;!1.-F9! D?;!
S2C.L.L;B@-;19/1-7.:9-;/1,191+ 5TI(;/[;1797;B@ON!*-21;2:;N!B; @+#;?!,2@9N!F-2@9?'A.-.'D?;!

2V A?G/L 97024 ~".-91N! /.21 .0'~N! SAB:9! F;/@9/! ;! .S./@.7;B@9! C97! ./! 7THO/T! +.0!
-A2:.7;B@;T!(H9;B@;B:2N!7./1.0T

! (H9'A-9C?-;2!/.B.-172BR.!:fL2:.'1B.D?;1;!:2.NIA92/! ./' .@;B8b;/!:9/'i.291.};/@.L.7!
C9BC;B@-.../'B.IL.2/2@.!®I¥!L.2/2@.N!.120/N!S9212B@;-;//.B@0//27.!A.-.'D?;7N!C979!;?N!:/@
A21.A;B./'A.-19E/;-L.-TIK7.1C972//H9!:;17.2/19?17;B9/1p!i.291.1.C97A.BR9O?!9!.:L9IF.:9!
$.S.;11U9:;/@9!B.";B@-;F.!:;17;79-2.2/'A.-.19/'72B2/@-9/':9!+,5!;1;:?219/1.C97A.BR; 2T!(9/!
C.../@-.79/'B.!1A9-@.-2.!;;B@-.79/'B9! ,-2E?B.1T!#9! 19BF9!:9! A;-C?-/9N! ?7!/;F?-.B8.1S2C97?!
79B2@9-.B:9! @9:9/! 9/1 79L.27;B@9/! :9! F-?A9! D?;N! .9! S2B.1N! XO! ;/@.L.! E-2BC.B:9! C9
S?BC29B0-29T!1%/17;79-2.2/'BHO!S9-.7I:B@-;F?;/1.!@9:9/'9/172B2/@-9/N!7./'.A;B./'.D?;1;/'C?X
A9/Z29B.7:B@9!;-.1C9B/2:;-.:9!S.L9-OL;1!9?!2B:;C2S-OL;1T!l.//.-.7":2-.@9'A;19!F.E2B;: @;! :;!
J217.-1U;B:;/INTA9-1;Z; 7A19N! BHOI A.-.-. 711 7;1:2/1;-.7[' ~.D?2!B; 7! .:2.B@.~T! (H9! S9-.7!
-,C;E2:9/'A9-1B;BR?7!172B2/@-9N!.120/N!7./1A;19/V.11;1/9-,IT'\#/127'D?;!/.079/1:91B &2, 9!
72B2/@-9'#1;Z.B:-;! ;;1U9-.;/N! *-21;2:;1 C97;B@9?! C972F9[! ~L9Cc! L2?! D?;! .D?;1;/1:92/' B9!
C97A?@.:.9-;/@.L.7!C97A-.B:9!@cB2/-~M}TR?



! "&

42./':;A92/N!D?.B:9IXO!@0BR.79/IL91@.:9!A.-.191U.@9!J-9//9!:9!+?1N!A;-F?B@;2!A9-!D
1@2BR.IA;:2:9IA.-.?1LR.D?;1;119C. 11 - AN B2 @ . L. /{@H9119BF; 1:9/1-:7.:9-;/N: 7TE9-.!
B@-;1;1;/:1914+ 5T1*-21:2::17:1:ZA12C9?ID?;1:22/@;7!-:~./'D?;!BHI!/HI!A.-.19/IR?7.B9/";!D?;N!
B.D?;1;!797;B@9N!BH9!;-.1E97!;?!A.//.-1.12T152D?;2!C97!2//9'B.!A.E;8.T!

%/!-;.:9-/1;B@9.7! 9/IC.B@BI".!C97!9!%3$#49! BDAHAEMB./' THI/T! V¥ 3$# 477 .!
C-2MS;2@.!:;1?7' @2A9!;/A;C0S2C9! ;1 7.8B#R6B1&) O(#+$CWHE UKS$#N! <=g=N! AT!g<0e!
U%$#'+NI<=ghN!ATISREDVY./; 1/, 7A- 1 1E9-1/1.--:9B:. .. INLI9! - 8DA#4ERA?7!~2B/@-?7;B@9!
-@72C9! -21@i291.! ;! F?.-.B2N! S;2@9! ;;! C.E.8.!;| ?2@212".:9! S-:D?:B@;7;B@;! A9-! R97;B/!
=N INI7.N@.TE S 7VA9-I 721R;-;/1-2:9-. /NI C9BS;CC29B.:9/' C97! C&E.;! /;7;:B@;/! ;!
S?B:.7;B@.1!B./80;/!AQI0@2C./1:;//;/'2BFF;B./'\V+*$#IK f#N!<=<<N!AT!0NTD! /19! %3$#+
;1 918DA#AEBHO!/HI!.A;B./19EX; @9/T!,?.B:9!A;-F?B@;2!A.-.19/1i.291.191D?;!"191:2-:2 @9!A..-.!
1;/INI7?22@9/17;)

I"#$%&")'C3$'5"/4'24-'4'27"%$'3'4'-K&Y&ST'3-'N%3./3'&4'C5!

' QT (" CD$"* A" #$9;$, (" &(9" &*(#5(9" *(9H9 " #BS$6B &99,8" F(8(" &(9" 88 '$#,&,9" hI$B$5'$97" 88+$,#89"$"
$*4#&ON"CD$" #(*DASE" ("9(8";(#'$%$9"$8, *(97"$L,9'$"6(HS"DB&"™ . $#9, *&IBIF(BSHD',:(97"*$;$5*$5*("
*8"+$9" 5& (" CD$" %6$9I9B#&08 "F(8D8" 5&9" F&I&I" *$" #BA&" *&" #SO$#:&" *$" B(DH#&*(9" B@(& (" ZBR6h"

$5F (5 H#EHBSYSEEDS §*$9', 5&*(9" &(" F(SHF, ("bF(8(" M&H#'$I&5& (NN 7" &(" %6&*("*$" (D H(ITHEIIHES5'$"
D',%,A&*(9"5(9"#,'D&,90Qb@SW>7"dfrf7"0"rdjh""




%/%3$#OIBDAH#AEUHOIIOEX; @9/'D?;!/;1-;1.C29B.7!C9719!1~:2MP2: A;-72@; 71?7 .!
C97?B2GHN!@-.M;B:9!A.1.L-./1:9/1:;2/;1'9?11;L.B:96/1.1;1;/'VU*&'a!  ("41$8ghnN!AT!<one!
UK$#N!<=g=N!ATIg<>WTHIRC:9/!7.@;-2.2/!A.-.1.1/?.17.B?S.@7?-.N../'@ CB2C./!"?@212".:./N!9/!
C?2:.:9/'::/@2B.:9/'.9/12B/@-?7;B@9/N!2BC1?/2L;!9!79:9!::| BEIANPBS1?;:BC2.7!A.-.' D?;!
1;1~F.BR;7'L2:.1;1C97;C;7!.1S.1.-~N!9?!7:1R9-N!A;-72@.7'D?;19/1i.291.!1S.1; 7' A9-17;29!

L NCO7! 9/1: 21, 'WUKS#N!I<=g=N!AT!g&p<oWT !
G8"9D8&B=+%=D8" (?H$'(7" D8&" F#DA"*$" 88&*$ #&" CD$" 9P (®"&%(;1 9,'(97"
[(#85'("&87? <B"DB&"3$##&B$5'&"F(8;(5$5'$"*("$CD,;&8$5'("LEGF(0">("8$98("
'$8;(7" (" &=+%< ;$99(&P" *$%$".(IFD,*&7" &%,8$5'&7" F(5:$#9&7" :$9'$7" &E#&*&0" G7
&*$8&,97"&HEDB(8",83598&9F &;&F,*&*$97";(,9"$%$" FDHEZYBH(8,5& " F#; 897"
?28&' A&"F(%63$,' &97";#(:(F&"*$9&9'#$9"&8?,$5'&,90"G9'$"$5'$"9D; $#; (*$#(9("; &HABFS7"; (€
(2%, '$H&H"5(99&"F(9'D8$, #&"™* F('(8,&"$5'#$"(?H$' ("$"9DHS, (7998 ("S55S9 "
5(99&9"?&9%$9"*$"; $59& 8SEHE "F(8;#5$5*$#"$L&'&8$5'$"9D & "5& DH#SAZUBHEIDBN"
(9"]&,("&"$5'$5*$8"CDS$"(9"F&5'(9"F(RSS"&":# :#,&"$9HD DHEMEUD '6:%6:7: $"
$9%$"9$"$L;#$998 Q' #Q"F&5'(90"GO9$" (PHBE (H; (#&*("+$";$#3$, (7", &H#&"I$H: #"
*$"2&9%"*$" 9D $5'R*&" '$HH&O" +BF " ; &H#&" (N+9R$" ' (#5&H#H" D8"*(9",59'#D8%$5'(9"
3D5*&8%$5'&,9";&#&"SCD, %, ?#&#" (*&F &9 W'3$BS5 (97X #SF,9("9$#"&%,8$5'&* ("
$NE"#BALT" &H#&"F(5',5D&8S5'$"#$'#,?D,#"*$"8&5%,#&"&*SCD&*&"; &#&" (9" 9$#$9"6D8E
+#'&5' (7" & $HH L TFEES - . ("]&,("&7" <'9D9'$5'&*&" ;$%+%e>T !c7"dfrl7";0"
1rhO

! ! ! ! ! !

+:719'@;--2@G-29!BH9!RO!7.:;2-.1B;7!C.E.8.!A.-.! CO9BS; CCZAB 49! SDA#AEZR!
+:7191@;--2@G-29!BHOIRO!/. A IA.-.I;-2F2-1.1C./[.1:;1-:M 19B:; 1/ 1F?.-249%44#:19B:;1/H9!S;: 2 @./!
J1S;/@./51-2@7.2/'C97!1C.8RW?;!.127;B@. 7 PH3SHH;19%3$#491 8DAH#A4EUHI!9!:2-:2 @ 9!
A.-19/N.291.NE7191@;--2@G-29'BHO/TA9: @A 1 7.B@@L9/N!19F9N!/; 7191 @;--2@G-29'BH9!'RO
2-;2@9TH(H9V;!@-.@.N!'A9-@.B@IN!/97;B@;!:9!:2-;2 @M@ @ N!T,. 22/ @2-'CAH9.!
i.291.1::B@-9!:.1C9/7919F2.1D?;1:0//:B@2:9!.91/;217?B:9!:1e/1/?./1-;1.8b;/1/9C2.2/F1

%!%3%#:+# 9! SDAHAEM! .1°7! ;1 [;-L2-;7! ;1 C97?B2C.8H9! C97! 9/! :;?/;/IN! @.7E"7!
A;-72@;7'.'C97?B2C.8H9ICO719/1Z. 7TH/":;'9?@2/.B2:.::/'VD?;IBG/'CR.7.79/":;1.B27.2/W!
J1C9719/1:9B9/NCA#AN!:./1C92/./T!":-@.IL;ANIL2!19/'Z. 7H/'i.291.1;13?.-.B2!-: A .- 7T1A.-.1?7 ]
nC2/HOIX?:2C2.1127A-:/1.1;TVALA; 1#0o! 1A~ 1A;D?;:B9/1A;:.89/!::1TAA;1'1B9/'D?.2/1;/@.L.7!
/C-2@9/19/'B97;/1:9/'72B2/ @@, 5T!(HO!S92!;71)-./012.N!7./'B.1.1:;2.N!;71?7R"B'S+4*F!
[;-F?B@;2!A.-.19*12;11);B2@;/19'D?;1.D?219Y/2FB2S2C.L.T*12;1IXO!@2BR.!7;!COB@..9N.B@;-
D?;LI A A I9IAA; LNI?27 1A 1A -191:9B99IA A INI9IE+4"$4# (N B@HI'A;-F?B@; 2]

!

|

SO ("9$"#&'&"&CD, " ("F(5F$, ("(F, *$5'&%" 5*,: *D&Y% SIS F &HHSE&*("*$"DB&" 8$59& " #$'$59. ("5(#8&.,:&7"
HSYEF, (5&*(" &(" ODHS, (" *$" * #$,'(7" 8&9" *(" F(5F$, (" *$" ;$99(&" 1&,("&0" >F$H#F&" *&" * 8$59.(" 9(F,(%IE,F&" $
F(98(%IE,F&" *&" F(59'#D-.(" *&" 5(-.(" *$" ;$99(&" 5&9" 9(F,$*&*$9" 5*KE$589" :$#"' cGGZGW0" B>"@5"_>"$
=>c_W!7"bregeh"$"5&"&5'#(;(%(E,&"Z!kB@>T"breénh0




! "(

=CcPGD":,":(FI9"#$A&S*(";&#&" &WEDSI":&:<,97":(FI9"$9'&: &8 " #SALS*("; &H&" ("*(5("*("
&:$% B, +$%"11D"=(8("<",99(]

G4P" GD" 5.(" 9(D" #$A&*(#7" 889" F(8(" :#(3$99(#" ,5*KES5&" $" $9'&5*(" HD5'(" F(8" (9"
HEAGH(HD9"&"ESE'S":&, " & HE5*$5*("$" &8; %, &5*("&" $H#F$;-. ("9 (PHIV&LEBHADE."
S*KE$58"$8" D8&" $OH&'<E,&" :#;#,&"+$"$828&'$":&#&" ("CD$":&,"&F(5'$F$5*(0"1";&;$%"
'$8"D8"; (*$#7";(,9"5$%$"3, F&"&99$5'&*("D8"*$'$#8,5&*(";:$59&8%$5'(7"$%$"<"F(8("D8&."
3((E#&3,&7"D8&" *$,&"&:#,9,(5&*&0""8D5*("$9'J"$8"8(:,8$5'(7"&"38%6&"<"8(:,8$5'(7
889"(",8;$%"&;#,9,(5&0"GI9$ <" ("8 (*("*$ "I KT "CDS"<"(",8;$%0">" 8% & #&"$IF#, &"
<"("8(*("*$"IBH"*(6:$,+©

=cP"G"$99%",;("$"#PA&" <", &H#&" #(*DA#'CD&,9"$3$,'(9]

GAP"G5'.(7"$8"#$A&" #&"$53#&CDSFS#" ("$3$,'("*("&;#,9,(5&8$5'("*&";&%& #&0"SD&S
9$3,L&"D8&" ,*$,&"5(";&;$%"$%&"'&87<8"3,L&"D8"*$'$#8,5&*("",;("*$";$59&8%$5'(0">"
3,L&-.("*(";$59&8%5'("5(";&;$% 7" &'#&:<9"*&" %, 5ED&E$8" $IF#,'&7" 9$" (#5&" (#,$5'&-.('
&H&"H(*DA #*$'$#8,58*(",;("*$";$59&8$5'("$"*$"8D5*(7"CD$"<"&"WIE,F&"*("?#&5F (7"
CD$"<"&"%IE&B&%&T"CDS$"<"&"%IE,F&"*&"HDY',-&0" SD&5*("9%" F#,&" (" 8&#F ("'$8;(#
3,L89%" $99&" *$,&" 5(" ;&:;$%7" :(FI"'(#5&" $99%" ;&;$%" D8" 5(#'$" ;&#&" ;#(*DA #" (D'H&S
#$%&-p$9"F(8"(D'H&I"™$F,9p$90">"#$A&"<"HD9'&8$5'$"; &#&"+*$93&AS#H",99(7"; &#&"CD$
*&" (#,$5'&-.(7"(B(*("*$" 9$# " *&" 9(F, $*&*$" ;#(*DA #"'HD9' -&" 9$H&" $53#&CDSF * (7" &#&
$53#&CDSFSH#" (" &;#,9,(5&8%5'(" *&" ;&% &:H#&0" =%&#(" CD$" 5$8" 'D*(" *$:$" 9$#" *$93$,
@D,'&9"38%&9"CD$"HJ"3(#&8" $9F#,'89"9.("?(&97"8&9"5$99%$" F&I(" &" ;&% & :#&" $IF+
:&;$%7"'CD$"&, " #$HD* REDRHES,"|&, ("&7":#SF, 98 "#PA&H": &#&"$53#&CDSF$#"("$3$, ('
*$%&0

+;?1,2@9N!;71?7.1:;1B9//./IC9BL;-/./NICOB@R™?;!9/1Z.7H/"i.291.1;1J?.-.B2!V9/!
H4)-(#+1;1./' H4)-(*BW!XO!C97E2B.-.7'D?;!LHIIS N-1?7'@;7A9-.1!;!~S;CR.-19!C ?~1/;19!:S;2 @9
OIAALIA;-7.B;C;-1;1917.-CO1@;7A9-. 1! ~CR;F.-~!; 1 /A X.-19/11.291. 1 2. ' @;--. /T dH9!
B@9.-!C.B@92/!D?;! LH9!:;2Z.-191 7?B:9!;/C?-9TIK7!;C12A/;! /?-F2-O!;N! B.!;/C?-2:HON! 9/!
9EX;@9/ILH9/;'@-.B/S9-7.-1;7179B/@-9/V;ILHO!:;L9-.-1722@./'A;//9./T!+;?1 2@9!CR9-97!.917;!
CI9B@D?;!@.7E 7!1C-2.B8./'/;-H9!:;L9-.../TI%?'R.L;-O'F.-.B@2.!:;' @;--2@G-29N!9?'BHI!R.L;-C
7.21'7?B:9T*1.2B;N!S21R.17.2/IL;1R.!:;1+;?! 2@®ER!IS7Y/7.!1B.--.@2L.T! !



! ")

A \\\

‘e’

-

I"#$%8&U)' C3$'5"/4'-4AI%& & NAI4' @4 3ZHIAN 28 @4 FA%'373' &FVA'$-BIZBMAUIKC 1<
4;1.C9-:91C97!I;-;2-. W<==0oN!AT!8=gpWA.-9/1i.291.1;1J?.-.B2!;/@;'A-9C;//9!:9!

S27!:91 7?B:9! ;;/;BC.;;2.1 ;L;B@9/! COB@R9/'e! L2:.! R?7.B.! B.! @;--.N! C979! 2BQR9/!
., /ICO9B@-91.:9/N!12BBB;/N!/;C./INL.A.-;C27;B@9/!:;!/;-;1'79B/@-?9/9/NIL;B@9/!7?2@9!S9-@;/!;!
:9;B 8/VI*$*'$#N!<==0N!AT!>=0N!>=pWT!(9!C9/79!i.291.1;1J?.-.B2:;22/@;7!LO-29/'A.@.7 .-;/N!
9C?A.:9/'A9-1:2L;-/9/M(E&3N! C...1?71C97!/?.1A.2].F;7! ;/A;CO0S2C.1;1[;?1F?.-:2H9! A-GA-29!
V(E&CA#HPAIF.-.19/1i.291.19/1E-.BCO/IV E4#48F9!7.2/1?7.:;:B@-;!./'@.B@./";ZA-;/Ib;/!:;/1.!
22L;-/2:.:;1:91C9/79/N!CO9B@.B:9! CO7! [;?(E&CAMAD?;1 7?22@9/'-;1.:9-;/12:;;B@2S2C. 7! C979!
s;/?2N"-2/@9T!+;F?B:9!9/1 2B:0F;B./' 9! B®/A-9EL1;7.'A.-;C;! [;-1 :;19-::7179-. 1N A92/1 B9/!
19C2.71.127.10B:91;!L.291;B@.!;! 2BL./22.M9-!;//;) 79@2L9! X?1F@B9/! @H9! :;/@-?@2L9/! ;!

%) 119" &8. 9"&3,#88&8" CD$"5("8(8$5'("*&" F#(8+&"6D8&S5,*&*$" B$D9"; $#ED5'(D" &(9" &5'$;&99&*(9"*(9" &' D&, 9"
18,(N&"9$" :#$35#,&8" &";(99%"*(9" 59HDB$5'(9"*$" 3B##(" (D"*(9"*$" 88&*$,#&0"=(8(" (9" &5'$: 8998 D, ($%&8"9

L&S8. 97"%(E(";$#F$?$H#&B " CD$"("3SHH#(7"$8?(#8"3(99$"88,9"#$9,9'$5'$"$"; (99, 2, % I YT BES (&"5& DHSAL."
b;(D;&5*(",5F%DY,:$" #&2&%66("5(" #$; &H(“BBFOD& B8R "$9'&:&" 5'#, 59SF &8$5'S #SV&F , (58 B VTIBL."

: (%$5'&7" ("CD$" #(:(F&158 54:$,9"*,9;D'&97" EDSHH#&IT" 8(#'$9"$" ,53$%, F,*&*$0" I QHBB(SH ?HS' (9" *$"
B&*$H&"S"(#'D8"$Y', %("*$": *&"8&,9"9,8; % SHBEMIIO" 2#&5F (9" ODHE #88"%(E("$8"9$ED, *&7"$" #$3$#, #&8" (9'
(PHS'(9"*$"3##(7"8&,9"F(5* A$5' SO FREES":, (% $5& 'CDS$9*$" (K5, ("$H&S"; (# &* (#$90"U9'("$L:%, F&"&"&'D&Y%"

* 0" 5. ("$5H$"(9"]& ("&"$" (9" 2H#&5F(9P"(9"]&, ("G G?#$97"889"F&Y%8(9"$ " #&5CD, %(97"$5CD&S5'("( 24#&5F(9"9
#,F(9"$"&E, '&*(97"$8;#$$5+$*(#$97"8&9":,(%$5'(9"$",53$%,A$90"b+GWEMK7"dffj&7";




! "(+

C9--9/2L9/!B./'-;1.8b;/1 D?;};/@.E;1;C;79/'CO719?@-9/1 79:9/' ;1 Z2/@2-T'19- 7N C979!;1;/!
L2;-.71A-27;2-9";1/;?/' "(E&CAH® . 7TE 7TN!9NN Z. 7TH/:2/Ab; 7' ;1 .-[;B.2/V V- A NCLAN N )
.C29B.-19!A;:2:9!::1/9C9--9:91A.B@;H9!:9/!/;-:'D?;!1A9:;-HI!.@7?.-; 71/;2'S.L9-T!*//;!:L;:B@9!
2BL;-@;-2.1.!-;1.8H9!:;1:972B.8H9!127A9/@.!A;19!E-.BC9!;!/;?'FIL;-B9T!,?.B:912/@9!.COB@;C;-
9/1i.291.1L91 @.-H9!.!@;-!A1;B..?2@9B972.'BO!/;?' @;--2@G-29T! #!-;1?@|BC2.1:9/! -;~.:9-;/1

C979../1C-2.B8./T!...NIA9-@.B@IN!?7!-:C?-/9:Z@-; 79TH//27N!9/1Z.7H/'L2L {3'H9L>E0
A.-.'D?;1::2Z:1:17.1@-.@.-19/M.29I.N: L.2@.B: 9L/ .NT7;:2:. .1V, Z@-;7./T !
!

LA7?22@9!12172/@-.@2L.9!19!1-;1. @91+ S#HIK f# V<=@H\WA TN 2 @9!:;127.1:/@./!
- N D?;1A-;/;BC297[! ! ! ! !

SD&S*("*$OF,"&("#,(7"&9",$99(89"&,5*&"$9'8:&8"$9: $# BB(E* CDE5* ("#$ (#5$,7"
&("&'H&:$I98H 8" (5'S"CDS"8$"%$:&:&"*$": (%'&"&"&%6*$,&7";D*$"(D: #"("9(8"*(9"8P&HE\&
*(9"&\D&;D"$"&"#HABE'("CDS$"8$" $5F (5 #&#&8"5("F&8!56(0

G#&"D8"F&5'("3(#'$7";:$9&*(7" CD$" $F(&" 5(" 8$D" F(#;(" &, 5*&" 5(9"* &9"*$" 6(H$" F(8" &'
%$82HEE*$9'S" 8(8$5'(0" I"F&SE'(":, P#&:&" F(8" &" '$H##&O" +$#F$?," CDS$" &WEDSE" F(,9&"
$9'8:&"&F (5'SF$5*(0">("8$"&;#(L, 8&H"™("Yo(F &Y™ & HSARTH (8%, & ZDEH&ES, "

$"$5'S, "F(5:$HO&H F(8"$%& 7" CDSHSS*("EHE: &# &IEDB& F(,98" &#& & $9CD,98&7"8&9'
CD$"$%&" $9'&: & (DB(" &;#$$59,:&" F(8" ("F&5'(" 3(#'$" CDSHIB(90" G5 (":(%'$,"

8,56&" &'$5. (" &(" CD$" &F(5'SF,&0"Y," CDYIS@5F (56$F, *(" #3A&*(#"]&,(*&" CD$"
&F(8;&56(D"*$AS589"$"#$' (88*&9 " MBF$* *&9498D, ("#$9;$, &*(";$%(9"&, ("&"
$'ZDEHES,"$8" @& ("ZH(99("* (%D %, *$#&:: &" &" #S AR K3 (8;&56(D"8&,9"*$"

df45 (8889 IS5 ('&" #, 85, #& *$% &9 & H$ (88*& S VERDE SR |&, ("& #$'(8&*&"

5(9" %(9"*$"re 1i0"%(E("897"& " #$O5F, &I'$L; D% E*(9"]&, ("&"*$"+ #& D&7"(9"CD&,9"
5D5F&" BE&S" *$" 9$D" '$\(6&F $O&H" *$"YBSHED" 5:$9' *&9" *(" GO'&*(" 4#&9,%$ #(" $"
38A$5*$,#(9"%(F&, 9" &#&"CDS",9'("(F(#4#$99$0

S"HSAREES'("&F(5'SF, & *$5 H( & F&2&5&" ST S #$;$5'$7" (*(9" (O"#SA&* (H$9":, $#8&8"$8"
8,56&"* #$. ("$"*$"K$,%&7";(,0BRB(9"; &HE&*&" 258" $8" IHS T B5 B +&"*("$9; &("
*&"#$D5(0" IFD;&H&S" (" T, ("*(" $5'(#5("*&" F&?&5&" $" F(88#&8" &" F&5' &H#T " HSALH" $"
F(5:$#9&#"F(8"+&, "|DE&HEI6' &*(9": &H#&" & *#B*("c(%0"GD"$9'&:&"?$8", 5'$#$99&*&."
$8"Kk$,%87" 889" $#F$?,"%(E("CDS$" 98" #& ' &:&"*$" SWH KT SF' &%, "$" $%6&."
3$A"CD$0*$"9$"HD5' §H#SALD"Y,"CDS$" &IEDS9"#SA&* (H$9"$ HSA&H (#&9"F6(#8:&8"$"D
&8 H&" *$" D8" #SA&H(#T" :(DF(" F(8D8" 5(" :(B&ZTHE, * &5(" (9" &, (*&7" 889"
289'&5'$"3,L&*&"5("8$D"8(*$9' ("B, ("*$"¥ED&"ZD&H&5, 7"8%"; DL(D"&. " GFBE["

8&# 580" Z:[' @&H5$Y'<'D8" *$9'$9" '$8&9" " *(9" F(8(" MIF®, F(ON" 5&" $'5(%(E. &"
ED&#&5,7" 3#D'(" *&" *$XF&'$59,:&" *$" 8D,'(9" $9'D*,(9(9" $" $9'D*,(9&9" 5&"
5:39' E&. (" 9(?HS$" $%$0" @B #SE,9HE&* (" ;$%(" +&*HSKESHB (5,(" WD, A" *$"

@(5'([&" $8" 9D&" (P#&" M_$9H(" *$" %&" k$5ED&" ZD&#&5,N" brn/eh" )dfrr27" F(8("
M$53$H#8S*&*NT"  M?SUSHECDSHD,5*&*N7"  MEBIE,FRI*$%, (N7 M*$%,5CD,#N7"
M&*:$#9,*&*N7" MF(##$#ISN7" M3&%'&N7" MF&%DS5,&N" BSOS aTES (" $
#SE,9'#&*(" F(8(" 9D3,L(" *$" 5$H&b;0rd/n" $" @&B$'Y F(8(" M?D$5(N7" M,5'$#(N"
M,SF(##D;' (N7"9$5*("Z:[ 7" $#H#& 0PSB '8 8H#&5SVT"& M $H##E"9$8"88I6$SIN 7" M $HH#&" (5*$"
5. ("9$" S(#H#SN 7" F(8(" #&*DA #&BB (9" $9'D*,(9(9" *("+(:(" ZD&H&ES, 7" F(8("=D#"
T,8D$5*&HD"bre1ghT K &*(E&5"bah7"~$%$5$"=%&9#$9"bregih 7" 4&# (8HD" @$%,
breeih7" ZH&F $%&" =6&8(#H#(" bdfrfh7" (D" M'$H&KSSNBF F(8(" IDES#,D7"
HSF$5'$8$5'$7" B&S,$%" +,$##," b:0rii 7dfr/&h7" $8" 9D&" ;$9CD, 9&" *$" 839'#&*(" HD5'(" & (¢
ZD&#&5,"@?[&0"@&,9"("CD$"9,8;%$PIPISED' FO7"$9'&"SL :#HOPEHHSEL"$8"
9,'D8&" 53,5, D*$"*$"9$5', *(9"$"DB&": &9'&" %, $#& DHEBIE (BESEIS9"3, % (B, F&9"



*$9'&"F&'$E(#,&7"CD$"F&8,56&8" & OPBEHE (S(":#(3$',98(7"&(9"$3$, (9"BHOF(9"

*&" $L: DU $##, (#,&%" *(9" ZD&H#&5,0" >COS (PRI ?$#" CD$" IBE #SA&:&" :$%8."
BiBHSF 2,9 *&*$$"ID&I"™ *&IT" &H& 'CDS"; D*$99$8"$, L&H"$9'& "$##& " CDS" SHSF$#,&
&" OD&" #IABE'(7" F(8(" ;D*$" $5'$5+$#" 8$%6(H" *$;(,9" *(" $*L" &CD," SEHHEH("
becGW>ZS{>7"dfr1&h0"4;9"("3,8"*&CD$%& " FBEK'3(#'D"(9"]&, ("&"$"ZDEH&S5,"9$"
$0:8#H#&BEHEB"S" 5,F,&#&8" & ¢$DS['ZD&IDO"R(,"CD&5*("F6$E(D" @?(["V$SED&T"
88,E&"]&, (N&"*$" K&HESHPHBB  SHDHS (B8*&" SH#, ' (#,8%" Y (F&Y%,A&*&"B((8D5, F
*$W, ("4#, %685$"$*, D"&"8,8"$"&" (D #(9"F(%$ELI7"CDS"$I L [ZBAD 7" &#8."
(8&#8(9" M8D, (" FD,*&*(N7" :(,9" >'&9, (" 6&:,&" #$F$?,*(* MD8&" #$A&" *$" 3,8" *("
8D5*(N";$%8&. 8856 #SA& & &#E" CFRE &" M $##E"9$8"88%$IN 7" & T FE&"

& HHESOHD(HSOR" SHHE"(5*$"$9'&8(90"

R,5*&#,&7" &99,87" &" :,*&" §(" ,5*KES5&97" 8&9" *$" 8D,'(9"HEB5&9" '&8B7"
$9;9F,&%8%$5'$"*&CD$% S (CIBEBS8"&9" (#,$50%9"*(',"6)-8) % 7" ("?(8"8(*("*$"
O%#"$":,:$#"HD5'("&(9"ZD&#&5,"$"1&,("&0"MG%$" $9'&: & "HIANRBIOL ESAKNT7"$"
M$%S$" FEP" &" 3&%&#" CD$" 38L& "HB;$9'&*$" 5$9'$" 5(:$8?#(7" ;(,9" $%$9"
YWHSA&* (#$9a&92"$9'&:&8" $8FY(P6 5(" $#&8"8&,9" (D:,*(97"%"'3&A,&"8&,9"9%5" *("
8&5'$#"&": *&"5& " $HHEN0"GI'&"$8;$9'&*$"8&#RA, &' (D8"3,80"=(5'(D"CD$"D8&"
H#PAL* (H&"&,("&"*&"W$IB#:&'"*$"B(D#&* (9", BB (8'I6#,88&9"5(9" (%6(97"3&%&5*(P"
M@$D" F(8;&*#$7" ;&#$H B&&" ,99(}" +$59%" $8" 5(99&9" FE&XB $%&9" ;#$F,9&8"
F(563F$#" ("9(%7"&": *&N7"$"F(8",9'("'(F(D*('(FtE&tSAL*(#" F(8"9D&9I" ;&% & #&9IT7"
WE#,889"$" 3@ *$"8D%6SH#T";&#&"CD$" ("80B3(BP$"*$9'HE(0" G5! (7">'&%9, ("
;&#(D"&"#IA&S' (0" @&9"8D,'&9"*$"9D&9"; & B &ELEEBID, * ("% &8 *&9"5("8D5*(0"
Cc$D"VHES7"("&53;"H&">"ZD&ID"5("+,#&\D&7"3,F(D"?&9'&5'$"&3%,'("F(8(&"9,' D&
'$5'&5*(" &;&A,ED&#" (8,8(9" CD$" 9%" $L&%'&#&8™ &(85'$5. (" *&" #SA&ES'(*
bcGW>ZS{>7"dfr1&H0 "

1"3,8"*(" 8D5*(" <'D8" &F(5'$F,8$5'(" 8D, (" F(8$5'&*(" 5(" D5,:$#9(" ED&H#&5T" $"
&'#,2B("&"$9'$9" FES5&9" (9"8+,'(9"+$"CD$"$9'$" &F(5'$F,8$5'(" &, 51 E568"9$"
$3$',:&+('5&"_SHHSIIT N 5* KES5&PHESF(97"\&#8&, 7" HDHBET B8R | 7*$:$8(9"
&(9" $93(49" ED&H&S5, 7" F(8(" $%6$9" F(9'D8&S" #$99&% &4 7" $OBH AL S$5A&9"
HSAGBES'(97"&":(99,2,% ,*&*$"$" SHBRESFSHB(9":,:(9"5$9'&""$##&0"

+21.2@9!';/@.L.! 7;! S.1.B:9! ;;1 27V @;7A9! ;7' D?;! [;! COB/@.! ?7.! A-97;//.! BH9!
C?7A-2:.1:91:2-:2@9! :9/' E-.BCO/T! #1 "9B/@2@7?28HION! D?;! F.-.B@;! /;?/' :2-:2@9/' @;--2@9-
C9B/;D?;B@;7;B@;N!9!.C;/[9'e!@;--.1/;717.1;/N1.9179:9!:;1/@-..2C29R! {@CT!BH9!/;!C?7A-2?!
A-LLTHO-T2/ONY 7L T~ F?-.-191 772B:91; 7V A'~N!19/1 Z.7H/11.291.1 2-H9! .C;1;-.-19!
A-9C;//9!::/@-?@2L9!:9!7?B:9TIU?22@./'L;N /107 A;:221D2:1: 2113111 21/9VAL-.19/1~ X207 /12
)-./012.~T!,2;'\COB@.//;'/9E-;19'@;7A9-.1D?;ILHI!S .A;,-T!+;?1, 2@9!BH9!D?;-.C.E.-IC97!9!7?B:9N!
7.'D?;-1D?;1/.2E.7'D?; 19/'i.291.1A9:;7!.C.E.-IC97!9!7?B:9N!.//27!C979!A9:;7!7.B@;-!

9 CSEDS*("cGW>ZS{>"bdfdd7";0"jgi8/"6&72,%,*&*$9"*(9"ZD&HES, "$8"88&5'S#" M (" SDEN"BE HSE, 9'#&*&9"
*$O*$"8.9" #, 85, #&9" SOPROHS& Y6, A&*&9"HD5' (S0 $97" #& &5 (& FHES #&" $HHE"$"$"ID& S FIB"

D8"* 0%, (7"?$8"F(8(" 9D& " #$F#, &" CD$"#$9D%'(D"5$9'&"_$##&" (5*$" $U&BMEB#&9"$"* ', 5'&9": &#80"

HSE, 9'H&*&OIT7"*$9*$" +$0">5'(5,("WD,A"*$" @ (BIff&" =D#" T,8D$5*&HD" brémg 1gh 7" k$(5" =&*(E&5" breie

dfrih7" GE(5" CF6&*$57" breregjh7" ~$%$5$" =%&9#$9" trgh7" & &9" 8&,9" #$F$5'$9" $'5(E#&3,&97" F(8("
*$8(59HAHE S 4&H (8D " @HE 860 bredii Lh7"k$:,"@ &HCD$O™+$#$ #& bdffjh 7 k& D#, $53" CHHMETBRS 566"

+ S, " bdfr/7" $5'#$"'&5'(9" 8&,9" $9'D*,(9(9"$" $9'D*,(9890" 1" 3,8" *(" 8D5*("ED&H&S, 7" F(8(" &2 (#*&*(" 5&" %, $#&'D

9$8"8D5*(0"GCB'L&"#$&%,*&*$"CDS$"(9"ZD&#&5,"5("4#&9,%"&'D&%",59,9'$8"$8"5(9"8(9'#&# 7"$9; $F,&%8$5'$"(9"
$"&,("&"CD$",:$8"$8"@&'("Z#(99("*("'cD%"$"CDERD® *$"D8"GD%(7"9$"$8;$56&8"5&"%D'&";$% & O &S,
$8"D8"8D5*("*$9HB(";$%(9"M?H#&5F(ON7" DR $9",59,9'$8"$8"#SF#,&#"$" #(*DA,#" (D'#(9"8(*(9"*$"9%#" $"*$"
5 $#"5%$9'$9"8D5*(9";(98$,90"



! "(*

E-.BCO/N!ID?;!;Z2F;!:9/1i.291.1?7!;7A;BR9!CO9B/@.B@;! ;7! 2BL;/@2B&..8HI B! S?@?-9!
\OB43+E9 /179:9/':;1/;-11.291.1V  &#(#(E&B-;B@E!N,ZA.B/HD!:9179:9!:;1/;-1:9/1E-.BC9/!
\E4#4$'#(E&'E}#WFHS #IANI<=gqN!AT!hrPaIS27!1:9!7?B:9!IBHO!'19!S27!:9!1S?@7?-9N!7./.B@;/!
?7.12B9L.8HOIB./!;/@-.@ F2./'A910@2C./";;!'1?@.'A;1.!1@;--.T!

%!7.-C9'@;7A9-.1N!/;F?B9!i.291.N!.2B:.'BH9!CR;F9?N!.//27!C979!BHI!CR;F9?! !
@-?28H9!1:917?B:9T!*719/1F?.-:2b;/!:.1"9B/@2@?28H9!C;//.B:9!9!:S;:2@9!L2B:97-9!:9!7.-C9!
@;7A9-.1IN19/1Z.7H/i.291.1;13?.-.B2!C;//.-H919/';S;2@9/!:9'@; 7A9-.1!D?;!:;/@-?2-0!9!171?B:9T

[;B/9!D?;!A.-.19! :2/C?-/9'A910@2C9!:;!+;?! 2@9N!Z.7H!i.291.N!C.E;!.!A9B:;-.8H9!D?;!
#1E;-@! V<==<N!AT!<0=W! SN /9E-;! 9! :2/Q@-2@W N1 4.L2! iI9A;B..LN! Z.MHt.B97.72N!
JA;C2.17:B@;'D?.B@9'e!/;F?B:.I:@.A.N!A9-1.//271:27:-N!::/@;1:2/C?-/91A910@2C9!:;:B972B.:.!A¢
#1E;-@'%-... A@8HD!-;/2/ @;B@'<==<N!ATI¢LO"'N..\... A@.8H9!-;/2/@;B@;"'9E/;-L.:.'D?.B:9!
J@;N110:5- VAL TVLIA-9:272-1271:2/C?-/91/9E-;1/21A.- 19197 @-9IV/9E-;!;1;/NI2B:0F;B./N!A.-.19/!
E-.BCO/WN!;7!1S.L9-1::1?27.1/27E918D!-:1.@2L2/@.!;!:;:A;B:;B@?N2BC9-A9-.19/!:.:9/!1:.1
:@B2S2®!;19/179:;19/1:!1C.@;F9-2./'E-.BC./":.12B:2.B2:.:;T!

%/1:92/1Z. 7TH/'/;.A-9A-2.71:91R9-2"9B@;!1;F.1127A9/PZB@.BIONLIA.-@2-!:;1?7.!
[27TE912/8HRIA9G@2C.IC97AL;Z.;19-2F2B.1N!C979!C9B:28H9'A91 0 GRE2 A2 @CcBC2.!
S0 IAC2S52C2:.::1/9C2.1T142F912//9'1BHOL.A;B./IA9-I:/@;!:A2/G:29:9'@;7A9-.1N!7./'@.7E " 7!
A;1.1S9-7.1C97!D?;19/1i.291.1/;1-;1.C29B.7!C972F9N!1.:L9F...IB.1.1:;2.N!I;!A; 1.1S9-7.1C979!
[;1-;1.C29B.71C9719/'72B2/@-9/":9!+,551CO7./'@; I ?-0:2C./1;;/@/T

+;21,2@9!;19/':;7.2'Z. 7TH/'1.291.1;13?.-.B2! A;-C;E;-. 7N IA.-@2-! ;1 271 A-9C;//9!
A0 2€@X1@7-.1!:;!... AGR!C-2.@2L.!D?;N!/;1 A9-1?711.:9N!9!/;?21:2/C?-AED! BHI! A9:;!
A;-7.B;C;-1B9!| TE2@9!;ZC1?/2L9!..I1C9/7919F2.N!A92&, /@ O!/912A/2/79!C?1@7?-.1! A9-!
9?@-9N!@.7E 7'BH9O!A9:;/;112@2@!-1A-9:? 8HBL../'C.@;F9-2./'E-.BC./N!A92/!/;-O!-;:?72:9!
J?7.1-@G2C.19C.FE...IIC.A.C2:.:;;1:1:2.C?@.-' @.1! .- PR | SN 9/ F-.B::/' D;-: /!
2B@@B2CO/~1V8N! <=<NIAT!<oKWT

*@.:/@-.@ F2.!F;-1A.-.19/1 2B:0F;B./' C8B/2:;! A9//2E212:.;;! ;1 271 C.7A9! :;!
B;FOCBHI!12B@@B2C.T!(H9!/;! @-.@.!:;!?7.!@;.@-.12:.:;1.12;B.:.19?!1:;1?271:2/C?-/9127A9/@9!
A9-!1 ~%(J/! 7.B2A?1.:9-./~N! C979! D?;-;7! S.~;-1 C-;-1 .1F?B/' [;@9-;/'\@B:0F;B./! V;! D?;!

|

B$"&F (#+("F(8"+$#$ #&"bdffj7";0" i7" /fih 7"5&"8$5'&%, *&*$"ED&#&3 T3S 89" F(,9&9"F&8, 56&#$8" . 8#&"
OD&"*$9HD("$" DB& G, $"*$" &F(5'$F, 855198, *&" O(F,&%7" 5&" 5& DHSAL" $"5(" D5, $#9(" F$%$9'$",5* F&S";&#&'
L&S. "&" HEOSB " *$" 3¢RI"* O#D; :&90" " >" &' YR ("LES . "& #&LO" 89" HSAES(" 9$5' *("*$" MOSEDHEHN 7" F(8("
&3,#8&80"MCSEDHES*(N7"$%$ #$ &#+& " (*$OSEF &*$&BS5' (“*("#(F$IO (0SSN *$9#D',: &5 (*$8"
9$#"&5,CD,%&*&9"*$" D8&" $A"; (#"' (*&97 " 8H#UDI&T" ("L&S:,:$" 9SEDH&S* (7" 5SD5F&";(*$" 9(%'&#7";(,9"9%"  9'("
&F(5'SF$H" & *$OHD <" HHS:SHBYE™ (#' 09("CD$" ("L&SS. (;(*$": SH&H *$ HSALHT" OD("8Do$H &" &"*$,L&#"&9"
F(,9&9"9$ED, #$8"9D&'SH5&." SHEOSF& 7" SSL (#8:$%8$5'S %, E&*&"&("F&(9"b+GWGUWS>7"dffi7";0/f7"/fin0




! "(#

COB/@2@7?2!?71:9/'.-F?7;B@9/":;;/CI9B@2@7?2B@;/'7.2/'S9-@;/'C979!L279/'B9'12@; 7'<T<TOWT
9/12B:0F;B./'/H9!.@-.L;//.:9/'A;1.!-.:@G-2C.!1 2B:2F;B2/@.!:9/!.12.:9/! :91 7927 ;BE B.RB:
2BC17?/2L;!A9-D?;NL.@ 'A9?C9l@;7A9l. @-OINB@2BRACL;29!:;/@;/'.12.:9/'D?;!; 1;/'@2BR.7!
C:/I9! el -@G-2C.! :2/C?-/2L.! ;1 [;?21V :2-:2@9/T! #! .A-9A-2.8H9! :;! @;-79BEHB./~!

C.@.12/.:9-I:;C2/2L9: 71?2 /t7.B:.] THHO/@-.@ F2./:;;)/;1IS - 7:B@;B:;-.IA.-@2-!:;I1B9//9!
1°'Z2C9oT!

bO00h"9$#,&"D8" $##("#$* DA, # SRR$E3$589"&"$3$,' (9", *BEA-(9"CD3$"; $#;£99&8"
("* OFD#I(" *(¥6*,(97" F(8(" 9%$" $9'$9" 3(99$87" Q; (#" 5& DH#SALQH"; BRI *$"

ODHS, (" (B ("$"$'$#588$5'$" F(5*$58*(9"&(";:&;$%"*$";$#9(5&E$59"$8" ?DIF &"*$" D8"
8D'(#"(D"&("*$":$5H(CD(9" (;(#'D5,9'&90"b000H FESRA, & *&"Q&D'$5', F,*&*$Q"CD$"
&99(%&" ("*$?&'$"9(?#$"&"$'5,F,*&*$"'$8";(#" (#,E$8" & #NBPE,9'&"*&9"5$9"

*$" QFD%'D#&Q" (D" *$" Q,*$(%(E,&Q" b:$#" =&#5$,#(" *&" =D56 &Y hre tnB3EH/
bre117" 5#(*D ("$"F&Ordh"$"V&F\9(5"brelehh0"cD&"8&5, BERAF $5&",5* E$5,9'&"
$#,3, FO3$" & 5&DI$&8" 5(" 3&'("*$" CDENEBIS, FES5&I7(" % (E(" 9$" &3&9'$8" *("
:&;$%"CD$"%689(9'(7"9 . ("3&'&%8%$5'$" (8&*(9";(#" Q,59D3%&*(9Q" (IBS; FEAQIB"
b>k4aGW_dffd 7";0"djrh

#@?.17;B@;N!;/@;!@2A9!:;1.S2-7.8H9!S.N.2B:.17;B9/I/;:B@2:9N!L2/@9'D?;!9/12B:0F;B./!
[2:91A-9@.F9B2/@./";7':2L;-1.1'O-;./':;).@7?.8H9!:L.C:/[.7TNV/;7'2B@;-7;:2.:9-;/N:/@.!-;@3-2C.T!!
>9" 59bF,&9"$9'&'&,9"F(59','D$8"IBHS(*$"& 3%, 93%"; (#";&#'$"*&9"%, *&AREDS"
?D9F&8"F(8;#$55*$#" &" 9,IPB&L"*&" ?D#(F#H&F,&" $" &" (;$#&F,(5&%,* ATD*BLS
&*8,5,9'#&',:&0"G99&"&#$3&7"&99D8,*&"; (#";&#'$"*&9"F(8D5,*&* R'R QSR 9"
*$" 5F,* #"HD5'("&(9" &' (#$9" #$;#S9EBEO" ; (*$#$9" $9'&'&,90" UGS $%6&* (#" *$"
F(8("("8(:,8%5'(",5*  KES5&"?#&9,%$,#(7"& ("% (SEXDMB(9 7" #$9@ R\$9"$9'&'&, 90"
T.("<D8&"#$9)BF,&"&;$5&9"*$3$59,:&7"8&9"CD&%,3,F&*&";$%(";#(' & B$F2B(",5*
CD$"9%"&;#(;#,(D"$"#$99H D, 3H%$8$5'(9"CD$"&5'$9" $#&8"$9'¢QADRF D% 'DH& " $7"
5(9"*,&9"&'D&,9T" &F,(5&*(9" ;$%&9" %, *BR$8" 9D&I" #3,:, 5% FH" b>@>B!7"
dfdf7";0"g1h0"
#/112:;-.B8./1i.291.1;13?.-.B2!/.E;7'D?;!.;;-2-lel-:@G-2C.!;1.9!:/A.89'A910@2C9!:9/!
E-.BCO/'BHO!L-2-1e/\[?2.|A-;72/[.['C?1@7?-.2/";'R2/@ G-2Q DM IE?/C.7"NI.B@;/N!?7!79:9!
SICOB@9-B.-19?V/?EL;-@;-19!:2/C?-/91C919B2.1T!(H9!/;.A-9A-2.7!:;1B9//9/!C9BC;2@9/'A.-.!B9/
272@.-N!' 7.1V 27" A.-' @;B@.-! .B?1.-1 B9//.! BOC2L2:.;;N! D?;! 1R;/! 27A{/' .! /;:; BENR".
A-2L.@28R;/'.' @;--./' ;' R.E2@D! @-.:2C29B.1! ;! ::F-.:®PR;/! 9/! -:C?-/9/' .7TE2;:B@.2/!
V"#$'#I#NI<=ggN!ATIhAWT
#/11;2/N19/1-:D?2/2@9/".:72B2/@-.@2L9/1:9'A-9C;//9!:;1::7.-C.8HI@;--2@9-2.1:./'@:/;/':9
+,5!1791:..7\.",/@-.@ F2./'A910@2C./":9/'2B.0F (;F.-N!12FB9-.-N!9?19ID?;!"|A29-N!:;79B2".-!
2/@9!'1B;F.-1.9/12B:0F;B./' !C.A.C2:.;;!:;12B@;12FcBC2.T!...19!1D?;17.2'S."2. 7. ' ?2@9-2:.:;/!

:B972B.79/'A9-!@-.:229B.12:.;;N!7./'. B@:/'-;A-;/;B@.7'?7.!@-.:?8H9!::1/?.1C9/7919F2.!.!
A.-@2-'::1B9//.['C.@;F9-2./T!



! "($

#1E;-@!-;1.@.!'D?;! @9:919!:2/C?-/9!::14.L2!i19A;B.1.!D?.B:9!-;2L2B:2C.!19!:2-:2@9!:9/!
t.B97.72! 1 7.B@;-! 9! ?/9! ;ZC1?/2L9! ;! /;?! @;--&@9! @-.:2C29B.1! ;;S2BQ™'C@;--.!
2B0F;B.~N!~@& 6;!B.!;ZA-;/] HDI+#$3%'#$%K8 D?;!/2FB2S2C.! @.B@9IB-H\CRB@-;F.-W~!
C979!~A-9@;F;- Y& X8 NMW! ~.! @;--.N!.! S19-; /@ $3WV#&)*$, N!<==<AI!<oAWOA;B.I.!
E?/C.I.-A-LI@.):ZA-;//H91?7.1C9B9@-DIX702C.I:!@.7E 7\.7E2;B@.12/@.!@-.: 76RBA
A9-@7?F?c/N!9-1A.-1~::7.-C.-1 '1B9/[.' @;--' ZBB.~!19-1A.-.| ~A-9@;F;-! .'B9//.! S19-;/@.~T!
V#&)*$, N! <==<AT! <ohWT! @XD?;! —+#3$3%$' #$%(8/2FB2S2C.! 7?2@0//279! 7.2/! :9! D?;!
A-B 791 CO7! L L A@.8HI! L9/1 27A;-.@2L9/! .1 C97?B2&D! 2B@@B2C.! -;.12".:9/! A9-!
i9A;B.I[ !

I

I" F&8;(" 9$805', F(" *$" :%+25F%D," D8&HS" *$" *$5('&p$9" 6,9'#,F(;(UK F&9"
,5F%D9,:&9"$"F(5'$L'D&, 9P BRI (D"*$ #EOE & (", 5*, KD ("br8$-: Yo hTHHSE!
*$"(#,E8" (D" H$&"*$" (FD:&("*$"D8&"F(8D5,*&*$ G%#+- @ $#$&%+=+BT7"H?,'&™

*(9" QO$#$9" 6DB&S (EBH)HS' - WBW-:%-+BHBE' (" &("*(9" QS HE&5ES,#(97",5,8,E(97"
?#&5F(9Q"b5BW-:%+=HBUE993$"F&8;("9$805' F("'$8"'&8D8&",5*,99(F]: $%"
F(5(& . ("8$'&30,F&0"_(*(9"(9'18;$*$9" $" F(59','D,5'$9" *$99&" QI/s¢€b9' &. Q" 9
*('&*(9" *$" D8&" Q,8&E$8" $99%55F,&%Q" bD'D;¢h" CDE" (*EREI3LASH" *$OF$#Q"
b,'(8.,h" 9(?" &" 3(#8&" *$" $8!(9" &DL,%,&#$9" bL&; #,:¢h" AMIEBUE" (#*$8"
F(98(%E,F&" *(9" 3$B$5(9" $F(VE,F(9" $" 85'$(#(%,F(9" b8 EH&(" *&" F&&T"
3$#',%,*&*$"*$";%8&5'&9"9,%:$9H#BI7" F(5'#(%6$"*&" D &L TRAYEYEO000h 0" +&#H&"
B&:,7";(#&5'(7" Q:#('SESH#" &"3%(#$9'&Q" (D" Q*$8&H#F&H" 8, EHBFR" D5, F&8$5'$"
E&H#&S' #"&";$#$5,*&3H8"$9;&(" 30, F(",8;#S9F ,5K$%"; &#&" & " A5, &', F&"*(9"
785(888,0'5"&87<8"#$9#: &#" & *$9'#)'D8&"#8&8&"*$"F ((#*$5&*&9"9(F,&,9"$"*$"

5'$#EB?,(9" F(98(% E,F(9" CD$" F(59','D$8" $" &99$ED#&S" &" ABE SLFDY DHEY"
F(8("Q9$#$9"6D8&5BIRS (883 ¢; ¢h0"b>k4GW dffd 7:0"djgH'

19A;B.I.1./[1?7;191-2/C9!::IBHO!C97?B2C.- | @9:.!;/@.!/2FB2S2C.@2L2:.:;!;7!S.L9-!!::!
;S;@2L.8H9!:.!IC97?BRB12B@@B2C.T!,?2.B:9!+;?1, 2@9!-;2L2B:2C.!19!:2-;2@9!:9/!i.291.1.91/;?!
@;--&@9'@-.:2C29B.1!:;S2B2:9!A9-IBG/N!BH9!2B:0F;B./N!C979!~2B AaleN®]-1. &2 6
[;'B.LZA-/I FBY(E&34D7?;!/2FB2S2C.17?22@9!7.2/'D?;!@;--.12B:0F;B.T!%!;/A.89!F;9F-OS2C9!/9E
9ID?.1:/@H9!;/@.E;1;C2:./'./'-;1.8b;/' C9/791GF2C./1:9/'i.291.1 1?7 .N!::B@-;! ./' 2Bf7;-./!
:27;B/b;/'D?;'C97Ab; 7V .1C9/7919F2.1:;/@;!AQLIREB2@;/!;!1;-;2-. 1 V)*(*, *+1;1I*$* $#N!
<=<gN!AT!I<BIWNZA12C.7!D?;!9'R9-2"9B@;!:9/i.291.1;1J?.-.B2I"IE?/C.-.I1A;-S; 2BI(EE&'
4#4 +BC( 99!D?;!A9:;1/;-.@2BF2:9!;7!L2:.N!B.!; ZB@2.! @;--;B.N!7./\/9E! CHB;2 7?2 @9!
JIA;C2.2/T!

|

@ (*($"I$H *$9'$9", SFKES5&O"#&! F&*("F(8"8&, 9" #BBR S5 '85'$9 & "$5 #&*& & 9"3#$5'$Y"$ KL, &59
*&"9(F,$*&*$"5&F, (58%" 7#89,%$,#8&0"U*$5', 3, F&" ("S(*("*$"$LIO', BPEABI (PR "&D' (5(8,&" " $H#, (#,8%"+&9"
F(8D5,*&*$97" CD&5*(" 5$E(F,&:&8" F(8",(8)- |C6$&" * 9'#,2D, (" *$" 9$D9"6)=$- B$9;$,'&5*(72' F%&H(7" &"
F($L,91 5F,&"*$99$9"9$#$9"b4GTU_GC'$"+GWGUW>7"dfdr7";0"dflh




II(%

+&HE" &S ("OSBBESABE, (" H(*DA #"("6)=$-8SK 3CD$S " *$:$"#$D5 #P"BY{)]$ 7" ("
B(*("6&#8 *5,F("*$"9$#0" 2B Rt - " 7"8 " 3&Y6&. " $H#*&*$ MBE(DBIDEEHE & BABY! -

BIX$5: @& ?$HSO"$IHRI"I(2HS"&"3% (#$9'& 7" %&5'&9"8$* F,5&, 0L THREOL GT"
F9,8&7"$8;(7"$' FOO WY x:-, ""BD'# 19$"&"F(8,*&"#&* F,(58%7"%, #$"*$" 8;DH#SA&I"
$"8&D9" IKED" $h" DK @- $%$F @] $HHE" & $HRSL 7" &8&*DHSF, *&" 5("'$8:£0"

&# #'+&"F(SHDB*$9'89" F&#&RGF&9"9$" #(*DA"6)=$-8$K 3(5*$"(9"9,9'$8&9"
SF(VE,F(9"$" (9" *,9',5'(9" 8(*(9" *$" 9%#" 98" $5F (5#&87" :(99,?,%,'&5*(" (9" 3%DL(9" *$"
$ESHE,&O7" $" SERESYEI" &F (##$" &" 885, B &' SHEB?, (" $5'4#$" (9" 9,9'$8865"
F(56$F,8$5'(9" *(9" FD,*&*(#$9" *&9" * :$#I&STEY" *$" OSH#ER."6)- | 8" T$9'&9"

F(5* - pPOL #(*DA,*&" &";$99(&" ;. % $BR"6)- # @S, DUEH$, &HE&*&" | &#&" &' 5E #"9$D"
B(*("$"9SH" $#3%, (EBYS5: @]"!" F(56$F,8$5'("$" &" FF&"*&9" #SABIHB)X"- (E

9 ("$99$5F,&,9"F(8("#SFDH#I(9"+$"8(?, %, *&*$ 7 (FESEEE DIHE!'

" A"6)=$- BSK- #SCDSH" (" &;SHEBSSS'(" *(" F(#:(7" ;&H#&" #(*DA%(" *$" 8(*("
#$99(&5*(" 5(9" F(#;(9" *&9" (D'#&9" ;$99(&9" $" :#(*DA,5*(" (" F(%$',:(0" " F(#;("

9DO'$5'&*(#"+(9" 9SHEY'6)=$7",%D8,5&5*(" (9" 9$#$9" CD$" 9$" %$:85'&87" &IF$5*$5*(" &"
D8&" $L,95F,&" F(%$',:&0"16)=$- &99D8$" &" ;(9,(" *(* ,"0/),$ 7" ,5&DEDH&S5*("
#(F$99(90" c$8"0/),$ 75. (" 63" F(%$',:(0" " #(F$I9("$" ‘#&593(#8&(" #$CD$H" &
&F(8(*&-. (*&9"#SA&I"S("F(#:(7"&9"CD&, 9" $#8,'$8"9$ #$%&F , (SE&HTH B
06&5(9'1B8,F(9"E)5:"%)5:$8@" :#(*DA,5*(" (PK$LIB8SHE*(0" +(#",99(7"$0'$"

9,5'¢" A&"&9"$5$#E,&9"F #FD5*&5'$97"; &#& "#II BB HE(H(8L"9$#"CDS"F (% (#3$"
&";&,9&E$8" $9;BFF&" *(" 9$P6)=%$0" U8;#6,'&" $9"D8&" :,9 (" <,F&" $" $9,F&" *&"
$L,915F,&04GTU_Gc"$"+GWGUW>7"dfdr 7" @fatfi

97 @.Y/@-.@ F2.19/'1.291.1E?/C.7!;1.E9-.-1?71:2/C?-/9!-;2L.2B:2C.@2L9! :;!/?.!
@;--2@9-2.12:.;;1;7-;S;-cBC2.1.91D?.:-91X?-0:2C9127A9/@9'A; 19!+ ,5[1?7'@;7A9-.1!A.-.IC97E.@;
917.-C9'@;7A9-.IN!?7'@;7A9-.1'CO9B@-.19?@-9N!?7.'E.@.1R\!7HBOLGAT! -:2b;/1V:.!
"OB/@2@7?28HOW!;7!;7E.@;!CO9BC;2@7?.1T!

*[1°117.B:2-1:9/1.291.1::1/:-:712B@ -A-;@;/!:.1"9B/@2@?28HIN!B9!/;:B@2:9!:;1?7.!
[9C2;..;;' .[E;-@.! ;! 2B@-A-;@;/' Vk<)*$&*N! gqghWN! B.! D?.1! BH9! .A;B./! 9/! 72B2/@-9/! /H9!
-;/A9B/OL;2/'A;19!CO9B@;f:9Y/;7|B@2C8;2@9!:./'B9-7/T

_(("&CD$%$"'CD$":,:$"5("F(5'$L' ("#SED%&*("; (#'D8&"5(#8&"$"CD$":,:$"F(8"$9'$"F(5'$L'(7"<7"
5* #E'8" (D7" &'<" 8$98(" * #$'&8$5'$7" D8" ,5'<#:#$'$" *&" H(#B&O0" 1" *$9', 58 J#, (" *&" 5(#8&" <"
&H' F&5'$" &' (7" 8D, ("8&,9" &',:("*(" CD$" 9%" ;(*$" OD; (#" FLE&Y8$5'S7" *(" #(F$99("
6$#8$5ID',F(0"=(8("5.("9.(" &;$589" (9" 5'<#:#$'$9" HD#K* F(9"*&"=(59',D,-.("CD$":,:$8" &"
5(#8&7"5.("*$'18"$%$9"("8(5(;1%, ("*&" 5'$#:#%$'&-.(0"b~E4GWKG 7"reeg7™0"rih

*L2@.-.1D?;:.1.91C 2L /@-?28H9:9177B:91BHA;B:;.LA;B./:9/'1Z . 7TH/N!7 ./':./!
C9B:28b;/!' D?;! BG/N! E-.BC9/N! C9BS;-279/' C97!9!:2-;2@9!e/' [?./' @;--./[! /;! BHO! F.-.B@279/!
A-9@;8H9!;1.1:;7.-C.8H99/1@;--2@G-29/N!9/1Z.7TH/!BH9! @;-H9!C9B:28b;/!:;!S.~;-191D?;1/; 7A-;!
S2/;-7171271C2C19!-;1.C29B.1! C97.9! D@.79/' @9:9/' CO7A-97;@2:9/T! $;/@.N! .FO-.N! 9/!
F?.-:2b;/1:..1COB/@2@7?28H9!1;L.-;712//9.1F-29T



dbibA*/3"2#"0#()(%*(3*60" (3*%I#5%*)*(%'/3"2#"0# () (%* (3* (#&%0#23
!

%! +?A-;79! ,-2E?B.1!5;:;-.11;1:;7.2/' @-2E?B.2/' COB/@2@?C29B.2/!.19C.:9/';71 9?@-9/!
A.0/;/' [H9! S-:D?;:B@;7;:B@;! :;:B972B.:9/! :;! J?.-:2b;/! :.1 "OB/@2@7?28H9T! #! B97;BC1.@?-.!
- 79B@.!.9::E.@;!;B@-;'k.B/'i;1/;B!V<==hW!;!".-11+CR72@ @'V<==hW!;N!:7E9-.IBH9!/; X.19!C.,
51B9/1.A-9S?B:.-79/'B;/@;!C 1;E-;1:2//;B/ONI127A9-@.!A9B@7?.-79/'D?;N'BHO!19E/ @ .B@;!.!L2/H9
+CR72@@'@;-!/.0:91L.2@9-29/.'B9!C.7A9!:9/.COB@;C27;B@9/!..|;B@H9'#1;7.BR.!B."2/@.N!
SN 14BH.221L2@9-29/.1B9IC.7A9 @;G-2C9!; 1, ZAGBNIAY/@;-29-7;B@;N!A.-.1.19-F.B2".8H9!
:9/1A9:;-;/1B9/'-;F27;/1:;79C-O@2C9/T!

*71 - /?79N! i;1/;B!  [?/@;B@.L.! D?;! 9! A9:;-1 7.2/' A@9! .! ~F?.-..-~3A-9@;F;-! .!
"OB/@2@7?28H9!:;L;-2.1/;-1.D?;1;!D?;1/9S-;/;17;B9-12BS1?cBC2.!:;1A.2Zb;/'A910@2C./TWH#//27N!A.
9I.?2@9-N!9!S.@9!:;19!119:;-15?2:2C20-29! /;-I CO7A9/@9! A9-1 271 C9-A9! ::1 X?20M:/! ::/A-9L2:9/! :;!
7.B:.@9/1A9A?1;/NID?;!BH9!.:72B2/@-.!;!B;7!FIL;-B.N! @BB 72/' A@9!A.-.1;Z;-C;-19!
CO9B@-91;!;;!CI9B/@2@7?C29B.12:.;;1:./'1;2/1.A-9L.../'1A;1.17.29-2 |\ A9A?1.-T

*@;/'F?.-:2b;/INIA9-"7TNIBHO!IA9:;71/;-1L2/ @ATOIN! @.7A9?CION!/;B@2S2F?-./!
2BS.10L;2/TIU.F2/@- BV F;B@;/'R?7.B9/N!CIOBC-;@9/N!C97!L2-@? ¢BCE2T204%tN!
<=ghN!ATIg>qWmM2NON!.@7?.7!:;B@-9!:;!?7.12B/@2@?28H9!D?;!A9//?2!D?.12:.;;80:1272 @.
ACGA-2./'"WV+%K f#!(*,%!;1+#3U*(,%N!<=g>T!AT!0><e! &*m#(4%m+i'N!<=ghWT!%!S.@9!:;N!
BOL.BO!:;l<gqNL!@;/;1:917.-C9'@;7A9-.IN!;1.E9-...I;ALBO/L.B@;/IA;19!1+,5NV/;-1::/C9BR; C2:.!
9/li.291.NL2AT722 @9Y9E-;1.17.B;2-.1C9791./'B9-7./ICI9B/@2@7?C29B.2/'Lc7/;B:912B@;-A-;@.:./
J/9E-;191.1C.BC;!:9/1A9/2C29B.7;:B@9/':..1"9-@;'eD?;1;/1.'D?;7!/;\:2-2F;| " OB/ ZBB

#IIB2C.IL,NMD?;1L21+;21,2@9!/;1-;S;-2-1.91@;7.1S92! D?.B:9! 7;! COB@9?'D?;!;/@;L;! B.!
C2:.;1:1M9B@.119-H!C9BL;-/.B:9ICO7!1~?7!@.1~'X?2M%:219BT#//27!7;\COB@ 9?21 2@9[!
7:;1.211'D?;'@0!L/C-2@9!'B9IA.A;11D?;1J?_-.-9jOIBHI!'L.1:;2. T*?IBHOM2NYT;ID?;! @ O!B9!
AA;LTL?,1.D?2IBHO@;--.12B:0F;B.~T!49B.1U2F?;1.N!D?;!19?L2.1B9//.\C9BL;-/.NI19F9!;7;B:97]!

4;?/[1*1;1BHO!I"14;2/'1+G;1;I1D?; V' IF;,B@;e! (H9'1+;1;1;1;/@0O!B.! @;--.19/'.291.'1 @.7TE 7' @c7!
D?;l/@.Q

#1@:/;1:917.-CO\@;7A9-.INL.@ '@;-1/2:9/?2/C2@;-CP?//HI!F;-. N!L2BR./;B:9'@-.@.:.N!
;7! D?.1D?;-1 :2019F9! C97! 9/' A9L9/! 2B:0F;B./N! C979! /;B:9L@27.! A.1.L-.! /9E-;! .!
"OB/@2@Rd!'9/@7?-.!@;7;-9/2.B@;!:;1?7.1/9C2;:..;1A1?- 1D ? ) A- @B 79C-O@2C. T!
#!C9BC;A8H9!;1.E9-...1A9-1i;1/;B!.C.E9Q?!A9-11;F2@27.-1./'C9-@;/!COB/@2@7?C29B.2/!;1/;?/'X?C



C979! :;:@:B@9-;/! :.' fl@27.' A.1.L-.! .! -:/A;2@9! :9! /[2FB2S2C.:9! :9! @;Z@9! CO9B/@2@?C29
A-9@.F9B2/79Y@;/' .@9-;/' C979! 2B@ -A-;@;/' ;ZC1?/2L9/' :./' COB@-9L -/2./' B8®-7.@2L9
CIOB/@2@7C29B.2/!;;@7?-A.19L;-:.:;2-91/2FB2S2C.. HRIOPAR: - ICIOB/@2@7?2B@;!;N!.//[27N!:.!
"OB/@2@HP2 VJI%4%tN! <==hN! AT! pYWT! (;/@;! /;B@2:9NI'AELFVFX2! ;! 9! @-2E7B.1!
®B/@2@7?C29B.1!;7' A.-@2C?1.-! .C.E. 7! A9-! [?E/@2@7?2-! ;//; A9:;-! COB/@2@PZB@;N! ?/?-/
A9LIT~IV)*$"%d"'N!<==YN!AT!><oWT

$,@979! .D?2! @-;CR9! .| .B@-;L2/@.! D?;! S27! C97! 9! 72B2/@-9! # _-;/' )-2@@9T! ,?.
A;-F?B@AIR;!/9E-;!.1.?/cBC2.!:;!D?.1D?;-!S?B:.7;B@9B/@2@?C29B.1!IC.AN:11?/@:B@.-.'@:/;!
917.-C9'@;7A9-.1N!9I72B2/@-9!.S2-79?N!/; 7' @2 @FB/@R@?28H9!BH9!S.1.1:;//;!7.-C9!e/!
ZA- /1IN 7./N! 27A12C2@.7;B@;N! BG/! ;B@;B:;79/! D?¥71292?®-9! 797;B@9IN! D?.B:9!
A;-F?B@AIR!/;!BH9!/;-2.1;--.:91S -1 27.12B@;-A-;@.8H9!C97!:/@;'A9@;BC2.1!:;127A.C@9!/;7!
9?L2-19/1A9L9/!12B:0F;B./N!;1;!-;/A9BID?; 191 X?22M  IC. AN ;1S A-12/191/97"2BRD! @; Z@9! !
L;1RON!7./1/;?191R.-12B@;-A-;@.@2L9! 'BOLOIVTTTW!4;!-:A;B@;!'L9Cc!/;!:;/.B?L2.1C979!2B@
:9142-:2@9!127 N7;B@.17;B@;!.-;X.19.9Cc!-;//2FB2S2C.!19/'@;2%d9/~T

K7.1A;-IA,C@2L.17.2/1:2.1GF2C.1;1:;;79C-O@2C.!/9E-;! .12B@;-A-;@.8H9! ..1"9B/@2@?2.
CoB/2:;-.! 97@-9/' .@9-;/! /19C2.2/! C979! 2B@ -A-;@;/T8:4,B@;! COB@;Z@9! 9! 7 @9:9!

J/9C2::.:1 TA9@;BC2.17.B@;! A@.! .!A.-@2C2A.-1:91 A-9C;//9! ::1 2B@;-A-;@.8H9! CO9B/@2@"
VK<)*$&*N! <==nN! AT! gpWT!) B! .//27N! 79:;-B2".-1 ./ @ CB2C./';;! 2B@;-A-;@.8H9! .1 &;2!
57B..7;B @.1'C97!L2/@./' ! C9BS;-2-17.2/';S2C2cBC2.I;! 1;F2@272:.:;! .9/' A-OB?BC2.7;B@9/!
C9-@:;/'CO9B/@2@7?C29B.2/NIR.X.IL2/@.!.1A9//2E212:.:;1:;1: 22/ @cBC2.1::1?7:E.@;'A1?-.1!:B@-
C2:.:H9/N! F-?A9/! A9A?1.-;/N!.//9C2.8b;/! ;' 9/' G-FHI/! ;/@.@.2/T! ~%! 9@?BXFD-P
A-@2C2A.B@;! . @2LON! 7?22@9! 7.2/' .@2L9! :9! D?;! /;1 A9:;! [?A9-! @-.:2C29B.17;B@;N! :9! A
R;-7;Bc?@2C9~!Vk)*$&*N!<==nN!ATIgpWT!
%!:Z;-AXC29!::1?27.1X?-2/:@P!CO9B/@2@?C29B.1Q@2C-!/97;B@;!A9:;!/:1C9B/912:.-!
C9719/;B@2:9!:.I"9B/@B3@YB:9!9!-;/?1@.:9!:;1?7.1C97AL1;Z.1:2B 72C.";;'2B@;8H!;:B@-;!
9/119:;-;INL./12B/@2@32 ;! ;B@-;!;/@;/!;1 9T A9L9! VI%4%tN! <=ghN&WF ! %! /2FB2S2C.:9!:.!
CoB/@3@PA;!/;-1COB/@-Q9N!;!BDI27A9/@ITH# 1 2BEREB@-;!;/@;/!. @9-;/':;L;\/;-I1A-9:?7@9!
1@;BH'F;-...;B@-;!19!B9-7.@2L2/79!;1.D?;1;/'D?;!L2L;BC2.7!./'B9-7./N!:;L;!/;-1:2B|72C.!
;IBH9!:/@.BD?;'VI%4%tN!<=ghN!AT!gnARIH2B@;-A8@®Y9E-;.""9B/@2 @22,!.'7;1R9-!
nC2/H!:C9--1:12B@;-8HD! ; 12E;-.@2L.! . B@-;! ./['2B/@2@7?28b;/!;! :B@-;!;1./';19/1 2B:0F;B./'B.!

T ("<"*$8&, 9" %8 2H&HT" F(5é(#8$"$L;(9'("5$9'&"'$9$"CD$7"&;$9&#"*$9'&"3&%&7"("8,5,9'#("&*8,',D"CD$"&"‘E
8&HF("'$8;(#&%0"5.("3(,"$%&?(H&*&";(#" $%$7"8&9" #&A {88, FHOER =(53(#8%"$L;(9'(" &F,8& 7" #ZD&"* ("
8,5, 9#("@$5$A$9"B #$,'(";(#"(#.95'&-.("*("8,5,9'#("T$%9(5"V(?,80




! "((

E?/C.IA; 1.7, 1R9-;/1- "o, NATEL2C.NA.-I1X?/@2S2C.-1/?.NA9/@7?-./';' X?1F.7;B@9/'VU*(4*+N!
<=ggT!Agh=!;13%4%tN!<=ghN!AT!gh>WT

(/@;! COB@;Z@9! ;;! A;-/A;,C@2L.! :2.1GF2C.! ;B@-;! +,5! ;! A9L9/! 2B:0F;B./N! BH9! RO!
-F27:B@9! :..! C9-@;! B;BR?7.! 7;:2:D?;! A9//.! ;- C9B/2:;-.:..! C?1@7?-.17;B@;! .:;;DN!
[?E7,@;B:9! .! .1@;-2:.;;! 2B:OF;B.! e/! -;F-/A-;L2/@./'" A.-.! @9:9! D?.1D?;-! C2:.:H9[!
7.B2S;/@.8H9!:2-;@.'B9/!.?@9/!A9-17;29!:;!.:LIOF .. @RMb+*'%+#P 4+-$=)%3$4'0AD T$%4
A-;C2/9'A9B@7?.-N!A9- 7NDB2S;/@.8H9!:2-;@.'B9/'.?@9/N.1F?7./'[}@BLR2:.!A; 1946
1@9!'9C9--;?2!C99/! A-GA-29/1i.291.1:;10?_-.-9] O!B9!$U+!<qTYdBN.B:9!9!+,5!.52-79?!
D?;1.17.B2S;/@.8H9!:..I5K(#!B9/'.?@9/!;-.;D?2L.1;B@;'e!:9/12B:0F;B./T!1%?!/;X.N!/?X;2@97?!9/!
2B:0F;B.N.1?7.1:ZC;8H9IV:;C9--:B@;!:9'A;-09:9!:.|@?@;1.1:9*/@.: \NAID=; 'BHO!'127A9/@.!
IB;BR?7!C2:.:H9!C2L217;B@;M0.A

.2.B@9! .9U83%+*' Yo+#Kde/! .2:2cBC2./' AfE12C./! C.E;7! .1F?7./! A9B:;-.8b;/! .!
CoB/2:;-.-ID?2;1./'@.7E 71BHO,/@H9!12L-;/1:;1A-9EL; 7./TI"979L.A9B@.!J9:9 B.ICO9BC1?/H9!
SUG21120-91~4;L91L;-1.1"9B/@2@?28H9!.919L 9~V <=ghNI AT [Ty

|

>"3(#8&"F(8("("CD#$8("_#,7D58%" RE*$HEMBT™H8" 9$": &% *("*&"HSE&Y('ARD"

&D*| 5F,89%7%,F&9"$"*&" &*H(F90" $#+& -&:%+$8"9,*("8D, (" (DF ("* &% E,F&0"
>9"&D4,5F,&9%?%, FAIB"9$ #$*DA, *("&;$5& 9" BY(8$5'S"GBL; (9, - . (*$", 3$H#$5'$9"

(9, -p$9" $8" #$96& &" D8" *&*(" F&I(" §'8" 3D5F, (5&*(" &;$5&9" F(8(" $9:& *$"
F(8:%$8$5'&. (", 53(#8&',:&"+(9"8,5,9#00"T("9$"$8";$#8, *("(*$?&'$7"(*$9&3, ("
$'&"H(F&"+$"&H#EDS$5'(90"19"@,5, 9(DB&";&#' F,;& ("$8,5$5'$8$5'$":899,:&7"
38A$8" ;(DF&Y" :$#ED5'&9" b8D,'&9" :$A$9" 5$56 DIBM BIE&HES" 5(* *$?2&'$0" >"
&*8,99 ("(D"#$FDI& $BH &+-& VF$H ID& " SABF, 08 "9$#"8&,9"?$8"HDY', 3, F&*&":$%6("
@,5,9H(" WS%&' (#0" =&2%" &" $%$";(99,?,%, &#"' CD$" 8&,9" :(A$9" 9$H&S" (D:,*&97" 9(?#
&CD$%&9" CBH(DF&I" ;(99,2,%,*&*$9" *$" 0" 3&ASHHE®, SM'CDE" *$F(9;$%&"
&*8,99 ("(D"#SHS (9" $#+8&+-&: % ERI56& 7" &ONITSF, &% #EHSE."S"$L, ES"D8E."
3D5*&8$5'& ("8&,9"FD, *&*(9&0

|

(H9!‘!:;7.2/!1;7E-.-!D?;!89!198F9!;!097A1;ZQ!A-90;//9!;7!D?;!/;!/?/CZ@SQ!C?//HQ!
F;-.11A.-1?B2S9-727.-1 .1 A12C.8HIN! 9?I BHON! :..! @;/;! :9! 7.-C9! @;7A9-.1! BH9! S92! -;.12"...
.?2:2cBC2.IAfE1RID?;N!;7E9-./@;BR.7Y/2:9!.C;2@9/!12Bf7;48%%%$ % +#$8(!:9C?7;B@9/!A9-!
L/IX?B@.:9/'B9/1.?@9/'BHO!/HI!.C;//0L;2/1.9/12B:0F;B./!:;1?7179:9!F;-.AN!D?;1.C.E.71.12X.:9/!
OlE.@:;T!

"9B/2:;-;79/NIA9-"7TN!R2A9@;@2C.7;:B@;N!D?;!;/@./' A9/I2E212:.:;/':2.1GF2C./' A-;L2/(
7' - F27:B@9! BHI! :BS-:B@.//;7! ;/@;/' A-OE1;7./T! '/@9! "N! D?;! 9/! 2B:0F;B./' A?:;/I;7! [}
7.B2S;/@.-'B9N.?2@9/!/;7A-;'D?;1/912C2@.//;7N!D?;!./1.?:2cBC2./NAfE12C./'S9//; 7'D2/}:9!
C97AL;7;:B@HD'12BS9-7.@2L.!:9/172B2/@-9/";'D?;1.1.:72/[H9!;!-;C?/. UBS% S Yo +HGIPL ;//;!
S?B:..7;B@BHD!7.2/1C?2:.:9/.T'"9B/2:;-.B:9!;/@.! A9//[2E212:.:;'R2A9@ @2CaBB//[@12.-!
[;1.1:722/@cBC2.! :;/@./' S2F?-./! X?-0:2C./' 1 /?S2C2;:B@;! A@2F 2B :2019F9! /?S2C2:B@;! ;!
C97A-;;B/OL; 1T



B@:;B:27;:B@9N!A-;//?Ab;!D?;1917.F2/@-.:9!/;1:2/A9BR.!.IC97A-;\BIE?/D?;!S;--.7.B@./!
@;G-2C.'A.-.!1C97A-;:B:; ;1 ~@:--.12B:8—! ' |.A;B./1?7.!@-.:?8H9!:2:0@2C.!D?;!+;?!,2@9!
;BCOB@-9?!'A.-(E&34ND?;!4.L2!i9A;B.l. ';BCIB@-9?!Al+#3$3%'#3$96(8;! @.B@9/! 9?@-9/!
2B:0F;B./@c7!S;2@R/79T*@;/'@;-79/'X.7.2/'/;-H9;D?2L.1;B@;/;7'CI9B@;f:9TK7.,/C?@.!
C.AC2@...!1A.2I9NARA -@;!:9/17.F2/@-.:9/N!"1.1fB2C.17.B;2-.!:;1;BC;--.-191C97A-972//9!
S?B:..7;B@.1!:;1?7.1C97?B2:.:;;!:;1A://9./'D?;1/;1-:C9BR;C;7!-;C2A-9C.7;:B@;!C979!12L-;/N!
2F?.2/17:2-:2@9/N!'7./'"BHIO!B;C;/.-2.7;B@;'12F?.2/"; 7'~C?1@7?-./~T!

%!:2-;2@9!e!?7.1/9C2;..;;)AL1?-. 2L ;-/.V1?7IC97A-972//9!CIB/@2@?C2MBALID?;!
/;X.1.1C.B8..9N! ' A-;C2/9! D?;! 9/1 7.F2/@-.:9/N! E;7! C979! @9:9/! 9/! E-./21;2-9/N! E?/D?;7!
C97A-;;B:;-I' M; ID?;'A910@2C.NAfEL12C.[\[X.7T'A;B/...I'A.-.1S.C212@.-;/@.!COMABBIHI!
GB@-9!:/@.1:2L;-12:.:;:/@QHRS; - B@YB@919F2./12B:0F;B./!:.1 @A -/2:.:;1C?1@?-.1!
BHO!;/@O! .A;B./'B9/! C.B@9I/N!B./'L;/@27;B@./";'! A2B@7?-./! C9-A9-.2/N! 7./' ;/@ON! /9E-;@7?
C9BC;A8H9!:9!7?BOT

kOl@;Z@7?-./'.E;-@./'VK*++*N! gtHB@\W@ 2F9! <>q!:;!B9//.1"9B/@2@?28H9! D?;!/97;B@;!
A9::7V;-1A-;:BCR2:./':;1/2FB2S2C..:@97R7.1:/C?@.12B@:-;//...)\N'A9-@.B@IN!C.AI®Fg.:.N
9! D?;19/1 2B:0F;B./! ;/@H9! B9/! :27:B:9T! *1 7.2/N!' D?;! ;/@;/' COB@;f:9/! BH9! /;-H9! S.C217;B@
;BCOB@-.:9/";7112L-9/N2A9@.79/1:2.B@;!:;1/9C2;:.;;/ICI7!IC?1@7?-./';72B;B@;7;B@;!9-.2/T'#!
;ZA-;//HO!I2/9/NI CO/@7?7;/! ;! @-..28B¥*5N! .-@T! G, @244')4+*(48 !;7!/;B@;B8./";!
#CG-:HI'/;'@9-B. .A;B./'?7.1-:A;@28H9!:9' @;Z@9!B9-7.@2L9!/;!/;?2'COB@;f:9' BHO! A?:;-1/:-
A-;;BCR2:8;7191:2019F9!C97!9/12B:0F;H./

#S2-7.-1D?;19/1P?/9/N!CO/@7?7;/!;' @-.:28b;/Q!2B:0F;B./':;L;7!/;-'F.-.B@2:9/'BHO! @; 7!
[2:91/?S2C2;B®..'A-;C2/9!.S2-7.-I;N!I7.2/'.2B:.N!"!A-;C2/9'D?;!.L.B@BBYL20O19F9!:;!C979!
J@;/"P?/9/INICO/@?7;/';' @-.:28b;/Q!/HI! CHRC2.27.B?@;B8H9!:./1/9C2;..:;/12B:0F;B./N!
A.-1.19-5;71:91C9/79/V;NL.@ ! 7;/79N!A.-.1.17.B?@;B8H9!:9!;D?210E-29!C1270@2C9!:9'A1.B;@.
PK/9/N! CO/@7?7;/' ;! @-.:28b;/Q! "1 ?7.1 ;ZA-;//H9! CO9B/@2@7?C29B.1! . F@Qy@2x.! GO
2B@;-A-;@.8H9!C97!9/12B:0RKB7CR.1!A.-.1D?;1.l: ZA-://HIA-::BCR.!:;\/;B@2:9:BHI!L2-;!
?7.'P1.:.2BR.Q!D?;!A9?C9!9?!B;BR?7!/;B@2:9!S.NA.-.1.1/9C2;:.;;E-./121;2-.1C979!?M@9:9

%/ ;/@;-;G@2/007?7;B@;! ;BCIB@-":B/! -;A-;/;B@.8H9! /9C2.1! D?;! /;! SN :9/!
2B:0F;B./M :;79B2" @819/ 9?! ;29@@A 9/! VUK (4K$KIKN! <==0N! <==YN! <==¢zNipM
@.7E'7! ;/@0! A-/;B@;! B.! 2B@;-A-;@.8H9! -./.! D?;! @;79/! S;2@9! :;/@;! @-;CR9! :.! BY-
CIO9B/@2@7?C29B.1T! %?! .1:;79B2~.79/N! .S2-7.B:9! D?;! P?/9/N! C9/@7?7;/! ;! @-.:28b;/Q! 2B:0F
@-.A.1R.7! 9! ;;/;BL91L27;B@9! ;C9B{72C9! :9! A.0O/N! .7;.8.7! .I /9E;-.B2.! B.C29B.1N! /H9!
2BIB@.:9/! A9-1 %(J/N!';@CT!9?! .1;Z9@2".79/N! .S2-7.B:9! D?;! P?/9/N! C9/@7?7;/' ;! @-.:28b;/C



! ")+

2B:0F;B./'/[HA?-ONIOF2C9/'97E2;B@.12/@./'A9-!A-2BCOA29N2 ®OTD?;N!:;!S.@9N!/H9!
J@;/NP?/9/N! CO/@?7;/' ;! @-.:28b;/Q! 2B:0FBH!79/! A9-! BHI! ;BCOB@RB9/! :9C?7;B@9/!
A-9:772:9/1B9/! C.7A9/' X?-0:2C9/;B@;B8./N! A.-;C;-;/N! A; @ 280881 X?-2/@./' @977 !
C979!COB@;fIBA-GA-298!C.7A9!.B@-9A91GF2CIT!"//9I"1 2?79 @TOB@;f:9!:.1;ZA-;//HI!
P?/9/NICO/@7?7;/";! @-.:28b;i@.7E 7! X?-0:2C9N!A92/12B:2//AC2BL.B@2.!:9/!:2-;2@9IN:;
[?X;2@9/" :.! B9-7.! COB/@2@PCRORAL9/! 2B:0F;BT " 97A-;;B:;- 79/ ! 9/' V2Bf7;-9/W!
[2FB2S2C.:9/'D?;!A-;;BCR;7!;/@;/'/2FB2SRRBRIGR@PIB9-7.!COB/@2@?C29B-1@.-!C97!
[;-2;:.::191:2-:2@9!C9B/@2@7?C29B.1le!: 211 R2@ 6;1A;19'19EX; @2L9!CI9B/@2@7?C29B.1!:;1?7.!
[9C2;:.:;17.2I'"X?/@T

!

*71?27.1COBL;-/.!;B@-;' 9! .B@-9AG19F9! &;L 2! I;-;2-.1;1 Z. 7HI29! ,2BF./?! /9E-;! 9/!
:2S;-,B@;/'~:9B9/1:9/179:9/1:;1/;-~IVI"(E&'@#4AFD?;1; 22/ @;7!B9!CO/79/N!;/@;!:;/@.C9?'D?;!
9/'E-.BCOI@r'7?2@9!7;:9":9/!"(E&'@#4;ID?;NIA9-12//9N!:;/@-G;7!./'7.@./!;) A9N®/1-29/T!
4:F-..B:9l:/@:/";/A. 89/N!9/'E-.BCI/!:;/@-9;7'@.7TB.['79-.:../"::/@;/'~:9B9/':9/179:9/!
-~ (E&'@HA'3(E&3MNR;1272B.B:ONL/[27NL/'\C8B;/2;;22/@BC2.1:9//;-;/LIA ~C2;/!
D?;1.0L2L;7!/9E!/;?/'C?2:.:9/T}

=(8",99(7"(9"?#&5H(9'$5'&8"&3&9'&#"$JABHB("9SD"F (5K, ( 3F(%(F&5*0$"F(8("
(9"%5,F(9"*$3,5,*(#3$9"*&" #(*I("*$"9$D" I #,("8(*("*$"$L 9" #TB$%$+-%rg)CDS"

O%#,&"#B&Y0, A&*("9$8"&" (?#,E&'(#,$*&*$"*$"&*8,5,9'#&#" & " F(8; ATHE & TH®' (9"
,"6)-1CAB4AGTU_GC"$"+GWGUW>7"dfdr7";0"dfdh0"

%C9--;NIC979!;,ZA12C9?!1 9! Z2ZBF./?N! 9/C#4'B?BC.! :;22.7! :;1,Z2/@2-N! .A;B./'[;!

- CI1R;7!A.-.197@-9/1;/A89/1:91CO/79/N!9B:;NI!X?B@9!C97!9/1/;-;/1/QE!/;?/'C?2:.:9/NI/;F?; 7!
A-9:272B:9!/:?[1AGA-29/179:9/'::1:722/@2-";12B@;-.F2B:9!1C97!9?@-9/!79:9/!:;1/;-N12BC17?/2L;!9!
9/'R?7.BI/T! -.@.49; &.!:;1?7.1-:1. 8D!:..1D?2.118D!/;!;/C. AT &TE-;267;!:91D?;!: 2/
U;B:;/! V<=ggN!AT!ghgW2@9":;/@.!-;1.8H9":2.1GF2C.;;B@-;!9!X?:2C20-P9! IBBADRED!
T1?271S.@9NEB?7.1;/C91R.19?1A9//2E212:.;;~TI(H9'@;BR.79/!7;:91:9/'9?@-9/179:9/':;1/;-1;1
B;71:1/;?/1:9B9/T !

%7?!/;X.N18$%+*' %+#B4U.(?:2cBC2.! AfE12C.! /HI! S2F?-./! X?-0:2C./! ;1 :2019F9! C97! 9/!
2B:0F;B./'D?;N!;7E9-.'F.-.B@.7'9:2019F9!;7!/?.1S9-7.N!BHO!F.-. B@;7!D?;l./'A-;72//.1":;/ @;!
:2019F9!BH9!/; X.71@H9!:2//9B.B@;/T!

4;1&.1".:;B.IV<=gYN!AT!gg<W!'1.B8.!7H9!:9/!COBC;2@q)''()-$8()"&' :;!s.CD?;/!
$.BC2-;1;1:1 (@+$7&%4TNE?.-:91d2L;2-9/!:;1"./@-9!A.-.'1B9/'.1;-@.-!D?;! ./'B.--.@2L./!
2B:0OF;B./' A9:;7!:ZA9-1 C97AL;Z2:.;;/' D?;! .:[:/@.E212" . 7' F- 0@ 2C./' 12B;.-;/! ;! 1;L!B/!
COBC:;2@9'.1[:?2'1272@;/N! ?27.'L;MNMD?;1;ZC;:;7191:970B29!:Z22/@:B@;!B.1 1;2T!#!1 1;21 E-./21;2



CO9BCE;!!-;F?1.1?7.1@;--.12B:0F;B.IV"53YYN!L.-@T!<>gW!C979!/;B:9!9!:/A.89'F;9F-OS2C9'R.E2(
7' C.-O@;-! A;-7.B:B@;! A;19/! A9L9/! 2B:0OF;B./N! 2@2127.:9! A.- 212/ /8A-9:?@2L./N!
27A-;/C2B:0L;1!e!A-;/;-L.8H9:9/!-;C?-/9/1.7TE2;B@.2/!B;C;//O-29/'.\/;?W@.-!;!B;C;//O-29!
J1?2.1-A-9:?8H9!I SO/2C.1 ;1 C?21@7-.1«! A9- 7N! ;191 7. F2/@-..9! 7TER@@L:9! .A;B./' .l /@;!
C9BC;2@9!'1;F.11"1A9//0L;1!D?;191:2019F9! @ 1L XBZB.E;1;C2:9T!
%!/;:B@2:9!:.1B9-7.1COB/@2@?C29B.1'BHIOIL.2!;7;-F2-!:;1?7:2019F9!:B@-;!:2S;-;:B@;/!A9l
SIL2/@.0.1- /A 2@90917:/7917?7B:ONIT7./1271IA.-@2-:.1C9B/2:;-.8H9!:;ID?;19/'/A9B@9/!:;'L2/@.!
A9:;71C9--;/A9B:;-1.17?7B:9/ID?;\BHOYVHOLA;B./N9/17;/79/ NV A*1&#"H#A* (# N!<=gYN!ATIghW
+7';/@.! .E;-@7?-.N!9/I C9BS12@9/! -;/@.-H9! ;@;-B.7;B@;! 2B/91fL;2/N! A92/' RO! :2//;B/9/' D?;!
;BCOB@-.-H9!-;/91?8H9!C97!?7.12B@;-A-;@.8HOIBHO2B. @7, BB 112 1L ;-/HI!7.2/!
X?/@8 A9-! ;ZC;:;-;7' ;71 :970B29! V4*! &#! "#4*(#  N! <=gYN! ATTHmWO! 7.F2/@-.:9!
A-/I[?A?/;-'1D?;ID?.B:9!+;?1,2@9!S.1.!-@;--.'2B:0F;B.~!;1;:/@O!C97A.-@21R.B:9N!/;7!-;/@-28Db;
51B9//9'R9-2"9B@;!B9-7.@2L9N!9IX?1F.7;B@9!-;/?1@.-O6B@7B. 2 9!27A9//0L;1!:;!/;-!
-/91L2:9TI#!1-;/91?8H9:9ICOR @9!;Z2F;!?7!;BL91L27;:B@9'B9/'@;-79/'D?;! @9-B.7!9!' @;--2@(
9?7@-9!;7!-;1.8H9le!C.A.C2:.:;!1::1C97A-;;B/HI:91*/@.19T
(;/1.' 12BR.N! (;L;/' V<=goN! AT! g>g! ;! <gnW! A-9Ab;! .9! 7.F2/@-.:9! ?7.! .@7?.8H9! ;N!
C9B/;D?;B@;7;B@;N! ?7.! ;/C?@.! @-.B/CI9B/@2@?C29B.1KB.! B>-@9/@A.-.! D?;! ./!
2B@;-A-;@.8b;/'2B:0F;B./'/9E-;!19!@;Z@9!CO9B/@2@?C29B.1!/;!;B@-;1.C;7!e/!/?./'2B@;-A-; @.
A-O@2C.N!2//91/2FB2S2C.ID?;'.'@;Z@7-.!.E;-@.!:;!.1F?B/'@;-79/'BH9!;/@0!/97;B@;!; 7'A.1.1
[2FB2S2C.:.9! . 7TA19N! 7./'@.7E"7! ;71 A.1.L-. 2XR®! [2FB2S2C..9!' A9:;! ;-1 C97?7! .1 BG/N! BH9!
2B:0F;B./'V;Z[!@;--.12B:0F;B.WN!7./1C9719?@-9/!/2FB2S2C.B@;/'A.-.19/12 B{BEBWN Z|!
@S /@-.E.1R9/.EID?;1/9.1C9B@-.A-9:?7C;B@;:2.B@;!:.1X?-2/:28H9!::17.//.T19-"7N!B.!
A-O@2C.N!;/@B@Y-A-;@.88BI@2@7?C29B.CRA9B.12:.;;!@-.B/L;-/.1;:B@-;'9-:;B/':2L;-/./!
A9 TL2-1 1L 1.-1 271 7;C.B2/79' C. AN ;[ .SOF.-191 A9::-1 X?:2C20-29!:./' 2BS2B:0OL;2/!
7B NNC-Cl9@;7.N! ::9191A9@;BC2.1E7:-/H9 ;1?27 1A1?-.12:.:; 1A -IA;.C@2L.'A.-.!
1 /9178HD! 9/ A-QEL;7./T4 #::7.2IN! .| :Z@-;7.! L?1B;-.E212:.;;! ;7! D?;! L2L;7! ;/@./"
A9A?1.8b;/' A.-;C67;! -AHI! C.AN ;LBL XA 270 - 1.@2L270.8H9! B.! B;C;//0-2.' E?/C.! A9-!
;S2C2cBC2.ID?.B@2@.@2L.'B9!A9:;-1X?:2C20-29T!

|

961118 SOF (59", 'DF, (58%, 98("BHS(FD;&*("F(8"&" #(8( - . ("*&" ,5FY%MO" F(8" & #$D("*("FHSIF$5'S" 9% (#"*$"
SLF%OO" G82(#&" (" '$#8(" ,5%DO ;(99&" F&DI&H" $OH&S6SA&T" $9;$F,&%8$5'$" &(" CD$" '&5ES" &(9" F(5FS$,
&5H(;(%E,F(9" F(##$%80"$8T F&I" \ FES5897" @EHF$Y(" T$:$9" §$3RLIWS5' *(" *&" '$(#,8" OBF&T" *&"
MFB&5F$™&"F (59, *$¢8(F,&%"$" $99(&IN"bKD68&S55 7 reeg TT:H BATAf|";0"dedh0" G %EH® I &Y (E&S*(7"
[(H&5' (7" $82(#&" ("' $#B(" SIF (%6, (" ;8BS I8ASH" HIETHE 7" F(8" &" F(5F$("#(5%(5,&58&"*$" ,5F (#;(#&("*(9"

5 EES58GD(F, $*&*$"5&F, (5&%7"5(9"8(%*$9"&"CD$9', (5&*&"k$, "nOffrag/0">"#, E(HT™HA"@BDF&" 5FUGD9
*("&F$99("+&9";$99(&9" &(9" #5HB*(9"9,9'$8&9" 3D5F, (5&,90" 5&" ATFBOBE." 3&%'&"*$" &F$99(7"$9:$F,&%8$5'$"
$8"H$%&"&("* #$, ("0 T$:$97"dfrj7";:0"ded"$"de/h0




(/@;! :2019F9! @-.B/C9B/@2@?C29B.1! ./! 9-;;BEILB9BL@1L2:./! 9E/;-L.76;!
7?7@?2.7.B@;! A.-.! CO7A-;;B:;-1 ;21" AGA-29/! 1272@:;/' ;' A9/[2E212:.:;/! ;] COB@-2E?2-! A.-.!
/91?C29B.-1?7!C9BS12@9!'V(;L;/N!<=goN!AT!<h<WT!l;B/9!D?;!9/12B:0F;B./'XO!Lc7!.F2B:9!:;!7
@-.B/COB/@2@7?C29B.1! D?.B:91g(8A-8! @-..?"'2-! ;1 :2.19F.-! /9E-;! @;--2@G-29! ! A.-@2-!:9/!
@;-79/1:;1B9/19!1@;Z@9!CIB/@2@7?C29B.1N!/;7N!COB@2-NC2UJ@.17;B@;' A9-!;1;/T!
*1:/1@c7!S;2@9'9!D7?;!4;1&.1".:;B.IV<=gYN!ATIqpW!B97;2.!C979!6B @B{A®/ |A-9C;//9!:;!
C-28HD!::17?7B:91A9-17;29!: 9ID?.117?B:9/'R;@;-8B;9/!D?;!BD!/;1S.A;7'C971?7.1:2L2/ HD!
B@-;!R?7.B9/!;IBB'R?7.B9/I/HDIQE-2F.:9/1.19A;-.-1CO7!;//.1:2| @ 28HN!.917;/79!@;7A9'D?;!
LZC7~THQIS A TIA92/NLL 7L @.-; 7 2/A9/@9/1.):.-1?7./CR.BC;!A910@2C.!.9!;D?0L9C9!
VAR &# "#A*(#  NI<=gYN!AT!gg<WN!/?.1C9B:28H9!:;! 72B9-2.!L?1B;-OL;1!BH9!1R;/!:;2Z.197
1@;-B.@2L.N! :2S;-;B@;7;B@;! ;;! BG/N! /9C2;..;;! R;F;7{B2C.T! ,.1L;™ A9-1 2//9! 7;/79N! A;1.!
C979:2:.;;'D?,' @; 79N A.-.1 27A9-1 B9//9/' CIBC;2@9/! ;N! C97! 2//9N! B9//9! 7?B:9N! .2B:.! BH9!
@;BR.9/'L2/@9";ZA;-2cBC2./":;'.@7?.8H9!@-.B/CI9B/@2@?C29B.1!;S; @2L./!B9!+,5!B9!D?;!: 2/
.9/1A9L9/12B:0F;B./T!

%!@-.B/CI9B/@2@7?C29B.12/79!A9//?2N!A9-"7N!?7.1:27;B/HOIB;F.@2L.[".!:;/.@;B8H9!C¢
S.@9!':;1D?;1.19-::71B9-7.@2L.";/@.@.1! '!:;7./12...7:B@;! S9-@=11.8H9!e! 9-:; 7! 2B:0F;B.!
-=[?1@.1;7!-:1.8b;/'E19D?;.:9-./I;I::/@-?@2L./';:B@-;!./'9-:;B/!;:.B@-;!9/'.@9-;/'D?;!/;1C919C.7!

L2 19F - V(*Fd*+N! <=g>NTATIY=WT!#/' A-O@2C./' :;/COB/@2@7?2B@:;/! /H9! ?7!;Z;7A19! :2//9
2B@:-29-1:9":/@.:9C9B/@2@7?C29B.1I@./12A4:0@2C./'72B.7!.!-;.12".8H9!:;1?71:2019F9!D?;!
A9:;-2.1/;-1A-9S0C?9LIAL1?-.1'A.- L. BB@;-A-;@.8H9:9'@;Z@9!CI9B/@2@7?C29B.1T

#/'\A-O@2C./";;/COB/@2@7?2B@:;/'B.!(9L.!$;AfE12C.!. & ICBR@RT?7.!-;.8H9!~B;96
C919B2.1~1.9IC.-O@;-'A-9F-;/12] @.!: B H@X® ?C29B.1!A-;/;B@;'B9! .-@2F9!<>qg!;N!7.2/!.2B:
?7.1-,.8H9le!;S;@2L.8H9!:;/@;!:2/A9/2@2L9!CIOB/@2@7?C29B.1TI*BC.-.:.IC9791?7.1S9-7.1:;/L2.E
1-,1.8b;/1 X?-0:2C./'D?;! COB/@2@7?;7' 9! A.:-HI9! B9! @-.@.7;B@9! :.! A-9A-2;:.;;1 B9I!)-./21N! /!
A-O@2C./! :;/CI9B/B@Q@"?2A-;/;B@.7! S?B:.7;B@9/! A.-.! D?;! 7;:2:./' ;! 2B@;-L;B8H9! ;!
C97A-;;B/HI!X?-0:2C.1:.91*/@.:9":972B.B@;!A.//;7'BIL.7;B@;!.IL.1;-N!D?.1!/;X.N..1.:272B?28H9!
9?l.@ 191S27!:./':;7.-C.8b;/T

#/12B/@|BC2./'C;B@-.2/':9"*/@.:9N!S-;D?;:B@;7;B@;N'BH9!;/ @ HRAQ/ EDLEBILT./!
51:2-2@9!119C.2/11C91.E9-.-IC97!;1./T1%!I9A9/@ON!7E9-.1@.7E 71/, X 19E/;-L.:9IV/;A.-.@2/79!
C;F9!:;1C97?B2:.:;/'19C.2/' BH9! :2/A9/@./' ' COBL2L;-! C97!.!R; @:;-9F;B;2:.:;1 :91 A9L9! ;! .|
Al1?-.12:.:;1:.1:/S;- TAfE12C.WIBH9! 191 D?;!/:19E/;-L.' BO! CER®! :;!::7.-C.8H9! ;! @;--./T!
%E/;-L;6;! D?;! 9/' A9L9/! 2B:0F;B./N! ;7E9-.! L;X.7! .1 79:.12:.:;;! ~:;7.-C.8H9~! ;| ~@;--.!
2B:0F;B.~IC979!.1F9.E/917?@.7;B@;!;/@-.BR9!e/!/?./19B@919F2./"..! @;-6N!DY2DI@I/!



o

J:2.19F.-1B;/@;/' @;-79/1;NI12BC1?/2L;N!:;S;B:; /' @ 72B919F2./1D?;! 1R;/!/H9! .1R;2./'; 7!
7E2;B@;!D?;!1R;/!/HON!2BC1?/2L;N!:;/COBS9-@OL;2/!;!19A-;//9-;/IN!CFI9!19!+ 5T

-@.! LN *12;10 );B2@;/! 7; COB@97?! D?2;N! AL Gt SiB-7 s EX =T !
7.-C.8b;/NI9IA-9C:/9:/@.@.1!:;!:;7.-C.8HI!'.1F9!:/@-.BR9!e!CO9BC;A8HO! @;--2@9-2.1!i.29I.!
1J?.-.B2T1*1;17:1:2//;'D?;!D?.B:9!191*/@.:9! -;.12".1 1::7.-C.8H9!:;1?7.'@;--.' 2B:0F;B.! ' !
CO79!/;h1,'@2-./1;1.1S9@9!:;1?271-291, 7179L.27;B@9[!

G%,$%P"TI9"F6&8&8(9"("$H#, HBIES 7 S $5'H("™("6)=$7"89"#$%&-p$Y"CD$ & "ES5'S"
38A"$"CDS$"8&H#F&B"& 5(99&": *&"$ " H&HS #,&"$8"F(%$',: *&*$"E&56&8"9$5' *("5("$8;(0’
+(#"SLS8;%6(7" SE(H&"'$:$") & BRIGH, 82! @- U:$? ' DD5F&" 8&,9" $9BFD- U:$7:&.,"
&F(5'$SF$#'&CD, 7" (*$"&'<" &F(5'SF$#" (D'#(" 5$99%" 8$98(" %DE&#7" 889" 9$#J" (D'#(7" (D
$99(&9":.("$9'&H %I T"5.("<"8&,9"&" 8$98&"F(A,56$ #& 7" &"8$98&" %, *$#8&5-&" CD$" 93"
$5F(5'#&H#" 5&CD$%S" YDE&HT" &Y% B8 LY EETRITEBRO" F(8" (D'#(" 9$5' *("HJIO"

G5'.(7" (" 9$5'*(" *(" %DE&#" 8D*&" F(59'&5'$8$5'$" $7" 5$99$" ;#(F$I9(" *$" 8D*&5-&" *$"
085’ *(7"&" *$5' *&*$"$" ("HS, ("*$" O$H#"*&9";$99(&9" &, " 9$" F(8;(5*(7";(,9" & #&:<9"*("
9$5' *(" &" ;$99(&" #$(#,$5'&" F(59'&5'$8$5'S" &" ODE&G" 5699$" :#(F$99(" <" CD$" ("

S I (' <"HSODY'&H("(9"8X%',;96(9" 935" *(9"F (5O HDK*(9" (74" & SHH&T" (" St 14, ("<
289%" 9(#$" &" CD&Y%" F&B&*&9"*$" 9$5' *(" 98" *$;(9,'&80" 5" F(8(" D8" #,(7" 5<" G%$" :&
:&O0&5*(" 938" [SHFS?SHT" 058" 9$5' #" $%3" :&99(D7" (" '$8:(" ;L EHBH" '$5'&"

#$:#(*DA #'&CD$%$"9$5' *("CD$"&99(D7"8&9"HI"5& SSE(F, &-.(*$"(D'#(9"5(:(9"$%$8$5'
CD$":.("F(8;(5*("&"#$8&%,*&*$0"+(#'SL$8;96(7"5(:89"$9'#&'<E,&9"+$"%D'&7"5(:&9" 3(#8&:
*$" 9DO'$5'&?, %, *&*$7" 5(:89" 3(#B&I" *$" HSA&H" CD$" 1.(" F(8;(5*(0" I"BII&ERS,
9$8;#$"3(,"$LKS, ("$9'#&'SE,9'&"589"#$%&-p$9"9(F,&,9"CD$"5(9"8&5'|8"F (8("#$9,9'$5'$9

%!72B2/@-9'#_-;/")-2@@9!;7!/;?'L9@9!B.!I;@T!>>YYN!D?.B:9!;B?BC29?!.!@;/;!:9!7.-(
@;7A9-.1N1?/9?1?27.127 . F; 7'7?2@9!/2721.-.!;/@.'D?;!);B2@;/!?@212".!A.- NIX2AQZCB@;N
.D?219!D?;N!B9/!@;-79/12B:0F;B./N};ZC;:;19/'1272@;/!: 81BINLI@9!:9!72B2/@-9[!

I"$5'H&H" $8" | E(#"*&" 5(:&" k$," RD5*&8$5'&%" 4#&9,%$ #&" <" &" F6&;&" #&*,(E#J3,F&"
CD$9'.(",5*KE$5&"5$99%"*$%,F&*("'$8&"*&" (FD;&-.("*&9" $##8&9" & "*$B&HAREH" ;$%&" S5
&H&" &";(99%" ;$#8&5$5'$" $" DID3HD'(" $LF%DI,:(" *$99&" (D" *&CD$%&" $'5,&" &?(#K
b4W>cUk7"dffe7";0"dénh

*NI:7E9-.1.1B9//.'\B98H9!:;!:;7.-C.8H9!/; X.19?7@-.'D?;!./19B@919F2./12B:0F;B./!:.'@;--.N!
1/ /@HIONIXO!IRO!I 7?22@9'@; 7A9N!; 71?27179L.27;:B@9! @-.B/CEBI@ 2 @PTR2A-9:279! .|
[;F?2-NI;;1*12;11);B2@ ¥t 7A12S2C.@2L.!:;/@;!/;B@2:9

G5 (7" (*("8(*("*$"9$# EDEHER., ("&"<"3%$LK:$%"$"$9'J"5D8"3%DL (0" SD&5*("38%("$8"
%, 2$#+&*$7"("CD$",99("9,E5,3,F&|"T.("<"%, ?$#*&*$"9$8" D8&." (#,$5'&-.("8&, (#7"8&9"D84
% BH&*$ S5 H("$" DB&"F(59', D, -.("*$ H$*$"+$ H$%&-pSO"$5 #$"; S99 (I (

*EEH(H (S, T, (7" CD$" H(DA" (" #1:4, (" S, 14, (7"CD$" #(*DA" ("9$5' *("CD$"E$H&"&"
$,&" S S, 1, (0"1'B,#$, ("=(59', DF, (5&%"$"(D'#(9" #$, (9"$L,9'$8"; (#CD$" ("8 D5*("

5.(" 5*KE$5&" #$F, 08" '&8?7<8" 1, :$#7" $%$" '$8" &" 9D&" HD#,9* -.(0" G5'.(" '&87<8" <"

%6951 8 5'H#(;1%(E&" >5*#$99&" k$"&5*(19\,7" CD$" $'5(E#&3(D" &" F(#'$" F(59', DF,(5&%" 7#&9,%$,#& 7" 8&99,8" &"*$9F
Q)S28"&8?,$5'$" &%'&8$5'$" 3(#8&%" $8" CDS" <" ;#$F,9(" 9$ED, #" D8" #('(F(%(" ?&9'&5'$" #$9'#,' (" CD$" ,5F%D," #9
:$9',8$5'&90"VI7"CD&5*("%J"*$5#(7" LIBER " ("#,'("$" ("F$#,8(5,&% 7" F&I("F(5'#I#,(7"*$%,F&*&8$5'$" D8"*(9"
3D5F,(5J#,(9"*&"9SED#&5-&": #J"%6$" &:,9&#" ("CD$"9$"$9;$#&"*&" &D*,I5F,& 7" $8" $9;$F,&%"*&" &','D*$" 9(%$5%
8,5,9'#(90"_#&'88"*(",8;&F'("*&" 8,9$$5" OF“5$" *(";#(F$99(" 5(9" '#,?D5@BEDS*(" Z&#&;(5" breegh" $8" 9$D9"
$9'D*(9"9(?#%$"#,'D&,9"5("HD*,F,J#,(0Q"bkGE€>TB!Yc]U7"dfrg7";0"rfh



! S

5$F$99J#,("D8" $##, 1#, (", &#H& " E&#H&S' #" &"3%D,*$A"*&": *&" ,5*KE$5&7"8&9"5D8" &87?,¢
8&,9"(D"8$5(9"3,L(0"~(H$")9$8" & *$B&HF &-.(2"&" #$&%, *&*$"*&"I(F,$*&*$"5. (" 5* KES5&
#(*DA"D8&":,’&" ,5*KE$5&"CD$",8;(99,?,%,'&"$99&"3%D,*$A"*&"$L,9'I5F,&0"+(#"$L$8;¥
&"CD3$9".("*&"8(?,%,*&*$"$9;&F,&%7"&";#(*D-.("*&9"F&9&97"*&9"#(-&97"&%,8$5'(7"9&X
#H#, & "F(59'#D-.("*&"%,5ED&E$8"$5#,CDSF , *& "5 & "#$%&-.("F(8" (" $##, I#,(7",99("*,8,5D,"
&";('$5F,&% *®'*&" #,CDSAL" *(" 9$#" 6DB&5(" CD$" <" #$9D%'&* (" *&9" #$%&-p$9" *$5'#("
'S, I#,(0"+(#",99("& " *$BEHF&-. ("* & $HH#&"<"3D5*&8$5'&% 7";(#CD$"& " $##&"5. ("<"9I" $#
$%&"'$8" (D'#&I" #$%&-p$9" CDS";(*$8" #SF(8;(#" (" 9%5',*("*&":,*&" ,5* KE$5&7" $" $9'J" 58
=(59',D,-.(" ("* #$,'("*$" 9$#" 5*KES5& 7" CD$"<",99(0" I"'$##, 1#,(";(99,?,%,'&" ,99(7" D8&"
L*&" F6S,&" *$" #,CDSA&I" $" *,:$#9,*&*$7" *$" ;&R ¥BOF(7" #$F(59'#D,5*(" ("
'SH##,'I#,("F(8"8X%',;%(9"9%$5',*(9"$"#&HS #,&9"*$":, *&0
#IA/@7?-.1:1917.F2/@-..91:2.B@;!:;/@:!:2//;B/9'9BE@BTO'RO!:;!I/;:-N.B@;/":;17.2/'B.:.N!
Ju1@97.-1C2cBC2.1:: DA 2//:B/9!:Z22/@;K71:2//;:B/9'D?;!BHO! . A:B./!':;1:2L;-FcBC2./";!
L2/b;/':;17?B:9N!IC979!19!D?;17;:BC29B9?19!72B2/@-9!5?Z!:7!/;?1:2/C?-/9":91:2.1=Y!:://: @; 7E-9!
sI<=<g[IPE(";BR?7. IB.8HO!ICOB/@-G2!.1/?.12:;B@2:.:;/;7":2//;B/9T#!CI9BL2LcBC2.;;B@-;!L2/b;/!
:2S;-;B@;/'/19E-;! 9! 7;/79! 7?B:9! "1 A-;//?A9/@9! :.! ;;79C-.C2.q*% - @.6;N! .B@N:;! ?7!
:2//;:B/ON!-;A2@9N!9B@91@F2WRIB/2::-.-N/;-2.7;:B@;N!D?;19/17?B:9/'/9E-;!19/'D?.2/'/;S..1
A9:;7'BH9!/;-N!B;C;/[.-2.7;:B@;N!9/17;/79T+;1A.-.1BG/;Z2/@;!?7HB.@7?-;.N!.!IR?7.B.N!;!
2S;-B@;/'C?1@7?-./NIA.-.17?22@./'C9/7919F2./'2B:0F;B./'/;1A./1.}.@ ' 7;/791919A9/@9!:2/ @9 Tk
7?22@./'R?7.B2:.:;/'C9BL2L;B: 9! CO/79T!+;N!A.-.'BG/N!9'A9B@ 9!t TL2/@ 9EX; @IN!A.-.!
7?22@./'C9/7919F2./'2B:0OF;B./'9'A9B@9!:;!L2/@.! C-2.19!/?X;2@9N!/;'9A9B:9! .9!-:1.@2L2/79!
COB/@-?C29B2/79! 9C2:;B@PI$%+! 4*! "#+,$%N! <==YN! AT! ggYWTB;C;//Q2N! A9-!
Z:TA19N/ ;-1 A:B/.:91 Vi /: X.:9N! 27.F2B.:9N! S.E-2C.:9W! AAG®-9! A.-.! D?;! .1 A;-/A;C@2L.!
A.-; 81C979!@.IN! 2/ 979! ?7.1A;-/A;C@RL.!-;1.C298.6! /?X;2@9'B.D?;1;!D?;!/;!
A;B/.IVCI79!/?X;2@9W!BBCR.!::19?2@-;7+!;1;1.D?;1;ID?;1 IA;B/.:9'VA9-19?@-; 7N!:!A;- B@;!
J@;W!IC9791/2X1Y@@'$%+!14*1"#  + $%NI<==YN!AT!ggqWT!"9B/2:;-.-ID?;!RO!:2//;B/9!;B@-;!
BG/!;19/12B:0F;B./I/9E-;19177?B:91'19170B279TkO!D?;/;IC97A-;;B:;-.IB.@?-".I:;/@;:2//;B/9!
D?;!BHO!/;!@-.@.N!.A;B./N!:;! AOB@9/!:;!L2/@.!:2S;-;:B@;/'/9E-;19!7;/79! 7?B:9T!"979! .S2-7.!

d2L;2-9/1:;1"./@-9'¥==YN!AT!g=qW

K; ""3%"7$)7)"2%"4%$, +.7)$" D4) " 2%":637)" 2'3E26'3" 3'1$%" " (+.2'/"
A'$0+%"%33)" 4%$, 105" 2*("3+)" 4$[ 4$6)"$%34'37)B"a8)"3+4_%"0+%"" 4. 7"
2%":63FY4()"5'63)/"" (+.2"+() "+ 7$)"0+%"" (+.2"  *'%I7%$6'S")"4.7"2%"
1637)" %" 0+9M5%B86"™ 0+%" 3%" 29%661%" " (+.2" 0+6% T*IGEBT " '3"2'3"
56%.7637)3"2+$'3H"4)$)"&)>%$")$6)$""4". 7" 2%": 6 3%) KB 5. 7637) 3"
()56'3HBH. %5%B86™).5'$)$""4".7"2%":637)".)"$%6)862)2%" 1=0676:)"5'("+("
1)8;"4$%3T P6$$)"4'S" +("&6'/"6372)$)"4'2%$"&)8" 26:),)$/"&8+7+)$"3%("
49%$6,"2%" 3%" 4%$2%$".")$i"" @THBB6(4'$7).7%"0+%" 7'2'3"'3" '33'3"
4'.7'3"2%":637)"'n3'1$%0"%8%AB"

155 $#",JE 5&"TQ¥0



! ||)%

[;-72@%;!A;-7;.-1A9-1.D?219!D7?;1919?@-9!;BZ;-F.'\B9'A9B@9! C;FO!V(*d*+N!<=goN!AT!
<ghla<qYW!:;!B9//.1CI9BC;A8H9!.:72@2B:9!D?;!B9//.19-:;7'B9-7.@2L.! A9//?2!1272@;/':2.B@;
2/9T@9!/2FB2S2C.17?22@9!7.2/1:9'D?;19ID?2;1'@; 79/I1L2/@9!9!+,5!:27;-1:71:,C2/b;/'S.L9-0OL,; 2/
9/12B:0F;B.[[>.1@;--.!A.-.1;1;/1"17.2/1:91D?;!A-9A-2;:.;;~N!~-BHO!"L.1@:D?;!1R;/!A;-@;BC;N!

7.1 1;/'D?;'A;-@;BC;7'e!@;--.~NT@(/'.S2-7.8b;/'/HON!.B@;/N!-97|B@2C./;1;Z29@2".B@;/!:./"

B.@?-.17,B@;.7E2;B@.12/@.";N!A9-IS29IR@290!27.B;B@;18%7?;!.|@;--.19C?A.'B./!
-:1.8b;/1: 1A~ B@;/CONIB./@-?@7-.1:.19-:;71/9C2.1!;!B9-7.@2L.!:;/@;/'A9L9/T
...8?B:..7;B@.1!.!-:C9B/@HRA;-7.B:B@:!:.172::B@2:.:;! COB/@2@7?C29B. BAA9-1 SO-
?7.1C9B/2:;-. 8HD'A;-7.B;B@;!:.!.1@;-2:.;;Q!'V(;L;/N!<=goN! AT!<h<WT!(H9! '1/?S2C2;B@;' D?;!/;
;B?BC2;!.127A9-@|BC2.1:19!:2019F9!2B@;-C?1@7?-.1N!7./!' B@;/N!D?;! /) T9AB:28b;

91:2019F9/M;Z2F2-2.N!@.1L;AN!?7.!.@?.8H9!72B27.12/@.!:9!7 . F2B@-R(V,*' (N!<==nN!
>pnN! +K(+,*'(N! <==gT! AT! o=WN! B.! D?.1! 9/0IBCB/@2@?C29B.2/' A9:;7! ;! :;L; 7! [;-!
2B@;-A-;@.:9/'ABNACO-@;/!:;1@.11S9-7.1D?;19/ICIBEA-2BC2A@2C9/I/;12BC-;7.B@; 7!
C./9LIC./ONIA.?1.@2B.7;:B@;N!7./1/;71.A;1.-1.1:2/C?-/9/'.E-.BF;B@:/T!
b000h" (" 8,5,8&%,98(" *$8(59'#&" 9$D" #RY;$oDHE&BFS" *$" :&% (#$9" *&" 9(F,$*&*$7"
8(9'#& 9%";$#8P:5%" &("*$?&'K?%, F(7"#SF (56 $F$" &9"%HB"8& ' D#E&, 9" *BARD' $"
F(#'$90"b000N"!"HD,A"8,5,88%,9'&"b000h";#$3%#3$"*$F,* #"D8"F&I("*$"F&*&": $A7"9SE
& FDY%&H#,*8*$9" & #$9$5'€*&9" $8" F&* &Y 3HASF$5*(" *$Hp$9" CDS$"6*$$8"

9$5',*(9"F(8;%$'(9" &" COHB" 3D5*&8$5'&,97"8&9" CD$";(99,7,%,'$8"5(:(9"*$?&'$9" $"
3&:(#$&8"&"*$B(FH&F,&"*$%,?$#&',:&"bZ!BIZ7"dfrg7";0"rdjh

#!C.:.1BOL9IC./ON!A9-@.B@ON!./";/@-?@7?-./'-;S1;Z2L.1":.[1-;/A;,C@2L./'9-@&R21BA-7
V2B:0F;B.! ;! BEB:0F;B.W! A-;C2/.7! -;.-@2621C9B/2/@:B@;7;:B@;! A.-.! A9/[2E212@.-! ?7.!
[91BHICO7AL;Z.7:B@:;!.:;D?.:..1e!/9C2;:.:;NI/;7'.@7?.-'72B.B:9N!E19D?;.B:9!9?!:;/@-?2B:9!
J9-:71C9BC9--B@;!19?!C99A;-.:9-.N!7./'. B@;/'COB@-2E?2B:9'A2THA27@.-:2/A9/@.!
OI2B@}TE29!;7!1S?@7?-9/'P;BCIOB@-9/Q!A.-.I;BS-;B@.7;B@9!:;!C./9/'C97?B/!V(;L;/N!<=goN!A
<hoWT!

+9E! ?27.1 A;-/A;C@2L.! :;12E;-.@2L.! ;\G22C.N! 9! F?.-:2H9! :.! COB/@2@?28H9! @.7E 7!
‘BCOB@-.! BOL9! /;B@2:9!' A.-.! 1 F?.-..! D?;! ;. Z,.C?@.NE;:B:96G;! 9 A;:;/@.1! ;! f1@279!
2B@A-;@;!:.!"9B/@28pF 1!

>"FDY% ' D#E&™*("ED&BIO#& 'CD$7"CDES*("$5'#,5F6$,#&*(7"('cD;#$8("_#,?D58% RS*$H#&Y
9%$",8;p$"$8"D8&"&", D*$"6$#(, R IBASI"I(?$#2&N"S HSHEIBEL'S & " F ((; SH&"

%PE, 9%& SRBS*("&F&56&*(7"("cD:H$8("_#,7D58%"R$*$H#&%"9$"$5F (%65 7" &8$(5'&*
F(8" (";$9("*(" F&I(" CD$" $B$8" 9D&9" 90" GI9&" FDY% DH&" *(" EIBRS(F, &*&['
OD;#$8&F,&" HD* FRUWSHD* F,&86™*$%, ?$#&" *$8(F#JI, F&T" &' 3&:(HSF$" ("
SF#$8$5'(bZ!BIZ7"dfrg  7":0"j/eh "



! &

(/@;V;B@2:9N':; 1/ /@.C.-1.17.B2S;/@.8H9!:9!72B2/@-9'*:/9B!5. CR2 BIBIORfY T!

A7 7.0A9/@7-.1D?;1; L1 5-1.9@.:.'1D?.B@9!e/t2S;-;B@;/'9B@919F2./12B:0F;B./!:.\@;--.[

bO0O"5.("9$"#& &"*$"$L&S, 5&H#" ("F(5'$X* (& H&F ,(58%,*&*$"*$" F& " DBS$%&9"
CD,-J7" 9%#,&" ,8;(99K:$%" ;$% (" BIES3RO" *$" #$F (56SF$#7" 9,8:%$98$5'$7" CDS$" 9.("

* 9" 5'89" *&CD$E" $8HSEL*E" :$%(" B #$, (B ST HH &5 (7" CDS$" (" #$FDHI(" g"
5'$#:#$'&-.("HDHK* F&"$"q"&*HD*, F&.("F(59', DF,(58%"3,L$" 8#O8$ #(":8#&"&"F (59 #D-
+$'8%*, &-p$O" S5 HS ("SLSHFKF, (& "H&F, (58&%, *&*$"HDH#K* F&"$"*&9"*$8&,9"$93$#89"$"
F(8(" &" CD$" ,5* F&S8(9" :&#&" (" F(5'#(%$" *(" &'(" @FEMNy" FHK' F&" &F$HF&" *&"
8:(99,2,%,*&*$" #J' F&" *$" &99,8" #(F$*$#7" F(5CD&S5'(" &99,8,%8&*&" ;$%(" ;&#&* E8&'
(9,',:,9'&7"$:$ 98 #$9: (5*$#'CD$"&"F(59'4D-.("*$";(5'$9" <"#$F%&S8("*$"HDY',-&"9(F, &%
baw>cUk7"dfre7";0"/th

#F2-1:://.17.B;2-.1;71-;1.8H9!.9/12B:0F; B./!;Z2F;!?7.!:;/.C;1;-.8H9!:9!-.C29C0B29!
V+*(J*$+N!<=gYN!ADp=W;-.7;B@;!X?-0:2CONIR2ABO@2".:9!;7!/2!7;/79!9?|.?2@97.@2".:9!.!
A;B/-LAB.LIA-@2-13;1/?.1A-GA-2.17.B;2-.1:;1CO9BCE;-1917?B:9T!%!79L.27;B@QFZRI@; 7!
;L9C..91.9IIE.@;!;B@2:.;;/!/;BCB@;/' VA* &#!"#4*(#N!<=g=N!AT!>>0W!C979! 79B@.BR./N!
a-2.11@;--.'V.D?219!D?;ICR.7.79/":;'PB.@7?-;".QW!A.-.1912B@;-29-!..1;/S; @289 R1 2C.!
J/GIBHO!9IS;M.2B: I 71A;8./'1X?:2C2.2/IA;1.!1C;-@;".1:;'D?;!BHI9!RO!D?.1D?;-I;/A.8919?LE;-@7?-.!
A.-.12//91%8#/1C9/7919F2./'2B:0F;B./!;ZC;:;7'.!\B98H9! A-;:972B.B@;!B./'1;2/!:;!/;A.-.8H9!
B@-;!B.@7?-.LIC?1@7-.1;NIA9-12//917;/7T9NI9A;-.7;1A-9ADb; 71? T@AB1.;1?7.12B@;-A-; @ .8H9!
CIO9B/@2@7C29B.1! :2S;-;B@;/NHA1R:RN BO-D?;! A-979L2:./' A9-1 C9-A9/! 7.-C.:9I A9-!
FcB;-9N! 8. N!:@B2C2:.:;19?1/;2?.12:.:;'VC979!9!1 7?1@2C?1@7?-.12/79!;.B@;B:;-2.WN! 7./' A9-D
;L9C.7IBHRIR?7.B9/1C979!.@9-;/'B.!.-;B.| A 2C.\VA4*I&#!"#4*(#NI<=g=NIAFOWT

(?7.!@.-:;!7?2@9!D?;B@;!;?'C9BL,;-/.L.1C97!9/'i.291.1;71J? -.-9jO!/9E-;!19ID?;\.!
i 7.-C.8H9!/2FB2S2C.-2.1A.-.1;1:/'C./9'.COB@;C;/;TI#/'-:/A9/@./'S9-.7!:2L;-/./'N!:B@-;!;1./N!
7?22@9!7.2/1:91D?;.IS2F?-.I:.1@;--.; 712TT'F;B@;!:.D?2!D?;179-.1S9-.NIB.IE;2-.1:;!1C2:.:;N!
A9-D?;!/;71.1::7.-C.8H9'@;7'7;:9!::1L91@.-~N!:2//;149B.1U2F?;1;!CO9B@2B?9?N!~;?!@.7E 7!
2.1A9:;-12-1BOIC;72@ -29":9/'7;?'A.2/N'XO!B; 7!/;2!7.2/'C979!.CR.-N!IR9X;!IC9E-2-.7!:;1721R9~T!
~#1::7.-C.8H9!/;-2.1?7 .1 X?/@28.'E;7!S;2@.!A.-.'D?;L./IF;B@;!A?:;/[;'L2L;-1:91X;:2@9!D?;|.'F.B@;!
D?;-~N:2/[;\#12/7.-2T!~#1:;7.-C.8HI!L.2!;,@R2-!.IR?721R.8H9!../!C-2.B8./!B.!;/C91.N!A9-D?;!
L.79/'@;-'B9//.1A-GA-2.1;/C91.1;1.1B9//.'1R?721R.8H9!D?.B:9!L.79/!B.IC2:.:;;N!A9-D?;!L.79/!
Al.B@.-!/;7'@;-'D?;12-1C97A-.-1./1C92/.1'9'@;7A9'@9:9~N!:2//;1J;B012.TIU.-2.1:;11.?1.N!S21R.!:9

%81 CD$"(29$#:$, *$"8&, 9" #IL,8("3$, (" (#'&*:(E&*(9", 5*KE$589"3(,"&"$5D5F &-.("*$":&#$5'SOF ("F (8" (", 5*KE$5&"
*$"_&5&H#D"*$8&5*&5*("CD$" $9B$" DY &*("F(8"9$D9" &*(#5(9"#, D&, 9" &;19"9$D" F&*J: $#" $#"9, *("#$8(:, *("*&"
'SHH&" 5*KES5&"$"™$"9$D"%$, ("$"8(#'$"b>B+R"eerh 7"$"(";$* *(";:&#&"CD$"("8&E, 9 #&*("F (59, *$#&99$7"5& "3 (#8&-
9$D"F(5:$5F,8$5'("&"D',%,A&-.("*&"%,S5EDEESS"S. (":$#?8&%" B HOR& & (#" S*KE$5&9",9(%&*(9"b>BU" nndd"
GB2&HE(9"*$"BSFY%&#&-.(h




F-.B:;!-;7:9-1s9-F;!;;  1.21.N!XO!S.1;C2:9N!.--;7.@9?[!~#!:;7.-C.8H9IL.2!/;-191S27!:917;:9!;!
JIS97:NLIFB@;!IL.2'@;-'C.8.N!1;:BR.I;IA2.8.L.T!d.2!@;-!C./.17;1R9-NIL.2!@:-!-;7 :29!B.@7?-.1N!|

?7'CI9BS12@9'9B@91GF2C9IT!%!D?;N!:;!S.@9IN!'!:; 1, Z@-;7.127 A9- @GR 7TXIBH PFN!
D?;1?21@-.A./[.;7' 7?2@% COBS12@9! 9OB@91GF2C9T!"979! L279/! .91 19BF9! :;/@.! @;/;N! RO
J@-.@ F2.! 12E;-.:..! ;! = /CO9B/@2@7?28H9! :9/! :2-:2@9/! @;--2@9-2.2/' 2B:0F;B./! D?;! /;!
2B:;A;B;;B@;7;B@;!../'C97A-;;B/b;/';;B@-;1.8.7;B@9/":../I9B@919F2./I..\@;--. T*/@O!;B-.2".:.!
A-9S?B..7;B@;7! B9/l.I' 2B/@2@7?28b;/! ;! ;7! BI//.! [9C2;..;;! .1 1;S;/.! 2B@-.B/I2F,B@;! :.!
C9BC;A8H9! /9E-;! 91 ?/9! ..l @;--.! L91@.:.! A.-.! 91 7;-C.:9T! %/! D?;! /;! .12BR.7! .! ;/@;!
A9/2C29B.7;B@9! BHY! A.-;C;7! .E;-@9/! .9! ~:2019F9! 2B@“NPA@.P21~ ?7! @;-79!
-.CB@;7;B@;!?@X'A,19!72B2/@-9!&?0/!$9E;-@9!).--9/9!B.!1#4I5!H=qT!

(H9!'/;' @-.@.!/97;B@;! :;! ?7.! D?;/@H9! 9B@91GF2C.! ;N! @.7A9?C9ON! :;! ?7.1 D?;/@H9
A9B:;-.8H9! ;1 A-2BC0A29/! COB/@2@7?C29B.2/! C912::B@;/' V2T! ;N!:2-:2@9! e! A-9A-2;:.:;1 LS
9-2F2BO-29WT!M979IL279/NL.1R:@;/;BL91L2:./1;1:9/":;/@2B.@0-29/":.1"9B/@2@?28H9!:;!1?7!
79:9'F;-.AN!'9/1L.19-;/N! 2B@;-;/1;11 ;1 ZA,C@.@2L./! COB@-.:2@G-29/! ;! CO9BS12@7?9/9/! ;BLI1
1C.B8.719/'A-GA-29/17;7TE-9/1:91 X?:2C20-29N!D?;!BH9!/H9! C2:..HI/'. AO@2C9/'e/'9A2B2b;/!
C2-C?1.7'B.N/ZC.;;IV(*d*+N!I<=g>N!AT!gagjo>WT!

42 B@;!:;1?7'12@0F29!:;1::7.-C.8H9! ;! @;--./' 2B:0F;B./N!./12BC12B.8b;/! A910@2C./':9
X?0%/1IBHOL/@H9!B;?@-.127.:./N1A9-1?7!C.7A9!:;1S9-@ !, BIEE2COT! (H9!-.-ON!9/!.:.L9F.:9/!
D?;! .@?.7! B.! O-;.! ;:B972B.7! ;/@;! 9?! .D?;1;7.F2/@-.:9! :;! ~A-®B:0F;B.~! 9?! ~/69
SN B:2-9~NIA9-1,Z; 7TAL19TI#I9A8BHI!:;/@;/' 7. F2/@-.:9/!1A;1.!@ CB2C.1X?-0:2C.1.I/;-1?@212".:.!
-;/91?8H9!:;1?7!C./9!BHO!;/@0!277B;!e!12BS1?cBC2.1:;1/?./'12BC12B.8b;/'12:;91GF2C./T'#/';/C91F
~@ CB2C./~IB;7Y;7A-;VHILARD CB2C./TN9-,Z;7A19NY;/9?1?7.1X?0" &B:9F;B.~!A9//9!

@;--.!1@-.:2C29B.17;:B@;!9C?A.:.\We!/:1 /988 -28B92-9~1 A9//9! A9/2C298 1 A;1.! . A12C.8H9!
J@-2@-;F-.!CI9B/@2@7?C29B.1'A-;L.2/@.!B9!.-@2F9!p!V:2-;2@9'e!A-9A-2;...;WT*I7.2/N!; 7. 7E.
2BC12B.8b;/'V82B@F;B.~!;|~-A6S.";B:;2-9~WNI!.!:;:A;B:;-1:91C./91C9BC-;@9N!A9//9'@.7E 7!

S 4$9; 8, ("H(9"#,9F (9"&" D', %,A&. ("* (" $#8("Q*,J%(E(",5'S#FD% D#&% Q" $#"Z!IBIZ7" @,ED$%0"c&5'&5& 7" =&#
=W>YI7"kDF&97"dfdr0




! ")

A9/2C29B~!A;1.1A9B:;-.8H9!:;IA-2BCOA29/IX?-(294BY @2 @?C29B.30N D ?-.3:2L;-/2:.;!
L/TIA-9A-2;:.::312L-;12B2C2.@2L.WT

(L;/'V<=g>N!AT!<<gW!Lc!A-9E1;7./'D?.B:9IRO!;Z.F;-9/'B;/@./':?.NA9/@?-./T!1.-.19!

Jo7.BLV COTALZ/ . 1 /9C2;:.;NI C919C.B&! ;7! ?7.! A9/28H9! ;! [?A;-29-2:.:;!
2B@;1;C@7?.1N!79B91GF2C.N!.9!12BL9C.-!/;?/'.-F?7;B@9/'@ CB2C9/!S9-7.2/T!*L9C.B:9!.!C9/7
F-;F.NI(L;/!:;B972B./@; | @2A9!:;17.F2/@-.:9!:;1~X 227K -C?1;/~V (*d*+N!<=g>NIAT'W
19-1/;?21@7?-BONYO?2N D?;1/;1/?E9-:2B.1e!2BL9C.8H9!:;/9-2;B@.:.!:;!A-2BC0A29/!CI9B/@2@?C29
[;-2)A.- L N?T7I~X?22MK2:-. ~IV<=g>NIATNd'WN!D?;!-;F;B;-.NL.!C.:.IC./9N!?7!BOL9!A-2BC0OA29N!
A.-.1;BCOE-2-1.1/?2.!.@?.8H9!;7!S.L9-! ;1 2B@;-;/[;/' A.-@2C?1.-2/@./N! L2BC?1;:8l. 9 A9
:2BR;2-9N!e!-;12F2HIN!e!A.-;B@;1.N!e!.727.;;N!e/!EQ./!-;1788;/N!: @CT

d;X.g;!D?;1;7'B;:BR?7!::/@:;/'C./19/' | [E;-@7?-.!A.-.191:12019F9! "I -:F-T!#! -:F-.1 ;!
.@7?.8H9!:9/'7.F2/@-.:9/1"1.1S9-7.8H9!:;1/;?112L-;'CI9BL;BC27;B@9N!7;/79!;7!C./9/':;;!.1@.!
C97A1;2:.::N! 2B:;:A;B::B@:;7;:B@;! :;! .E;-@7?-.! A.-.19!:2019F9! C97! :;7.2/' 2B@ -A-;@;/! :.!
"OB/@2@7?28HIT*7IL2-@7:;1:2//9N!A;B/9ID?;IBH9Y/;-2.1;Z.F;-91.S2-7.-1D?;NIBH9!-.-ON!L/I::C2/b
X?:2C2.2'@:B:;7'.1/[;-17.2I'.S;@.:./' A9-19A2B2b;/! D?;! A-9Lc7! ;! .@9-;/3/;@92[2®D7?;!
FON71:517.29-1A9:;-1/27TEG12C9!;1;,C9B{72C9!;!D?;!9C?A.7!9/1;/A.89/'CI9BC-;@9/! :;! A9:;-!
VC.-F9/!;1;@2L9/N! C.-F9/! ;;1 CO9BS2.B8.N! C917B./! ;1 X9-B.2/! ;! F-.B:;! C2-C?1.8HON! ;@CTW
.@9-;/N!:;S2B2@2L.7;B@;N! BH9! @c7!/2:9!9/1 2B:0F;B./T! I9- 1 9@ OIHINB@-;! .! C9-@;!
CIO9B/@2@7C29B.1!;!1./172B9-2./1 L?1B;-OL;2/';;L;!;/@.-' B9-7.@2L.7;B@;! A-;L2/@9! A.-.!D?;!/
2BC;B@2L.:9;IA-979L9#/IA-;L2/b;/'B9-7.@2L./":2.GF2C./!;;L;7!1;L.-1;7!1C9B@.!D?;N!; 7!

%01 HD, A" ~<#FD%$9"$" T$: SO BHEBESHO:SF 8" 5:B&"q"*$"W(58&%* BA(#, 5" bre 1i7" retre&sF27" dfrfh0"
+&H#&"$9'$T"("HD,A"~<#FD%$97"D8" *$&% " HSEDWE.,:(7"<"&CD$%S F&; QA" *$5' 3, F&#"(9":#,5FK;,(9"&*$CD&
F&I(7":(99,?,%, &5*("&"X5,F&"#$9;(9'&" F(##$'&" (D7"5("8K5,8(7" ("8$%6 (#"HD%ER SER(9" 'DEOBHE: $8" CDS$"
D8"F&I("5.(";(99&" 9$#"9(%DF, (5&*("; (# #SEH#&IT"*$:$8" 5F,* #"(9":#,5FK;,(9"HD#K* F (97" 3D5*&*(9" 8 (#8968$5'$
85 #&8" (*("$"CD&ILCDSH"$9:&-("(D"; (*$#"* OF #,F, (5I#, (":&#&" ("HD, A" ~<H#FD%$0"+(*$#"* OF #, F, (5I#,(7":,9'("¢
5.("F(8("% F$5F, (9,*&*$"$", 9$5'("q"F#K', F&"bT$:$97"dfr/":0"%Y UUO"BA(A5 7" reer&h

QT BEHHE':&"8, (YIE,F&T"~<H#FD%$97"$8" 9$D"9SEDS("#&2&%66 (7" $5H$" (9"*(A$ #$E&Y, A&*(9"&"9B#: -("*$
GD#,9'$D7"W$,"*$" @,F$5&97" $53#$5'(D" &" ~ *#&"*$"k$H#580">" ~ *#&TDBDOBEI("EHIL, 8(" &("K&E("*$"

K$H#5& 7" 5&" #SE, (" *$" SHE<%,&7" $#&" D8" &5,8&%" 8(59'#D(9(7" F(8" 3(#8&" *$" 9$#:$5'$" $" 8D,'&9" F&?$-&97" ¢
6D8&5&97"FDH("6%, ("$#&"8(H K3$H#(":8#&"CDS8"*$%&"9%"&;#(L,8899$0">"~ *#&"&87<8"*$9#DK & "#$?&56(9"$
~<#FDYBEI534$5' (D" F (8" 3%$F6&9"3%&8$HE5'$9" (D7 " F(53(#8$"D8&" :&#,85'$ 8" %$5+& 7" DB&" $9;&*&" FD# &
%6%$"&9"F&?$-890">"* 3, FDY*&*$"$8"06$: &#" &"F&2("OD& " &H#$3& *$F (##,&"+$"CD$"89"F&?$-8&9" 9% HSESSSH#&:&
$H&S"*$F$;&*&9Q0"bT$:$97"dfr/7":0"%oYh

GBI #&" & F(5:$5-.("Ie"*&" HE&S A&-.("US'SHE&F, (58%"*("_#&?&Y%6(7"+&" CD&Y" (" 4#89,%"<"9,E5& J#,(7"H.
&(9" 5*KE$589" 94#$8" F(59D%'&*(9" &" #$9;$, (" *&9" *$F,0p$9" CD$" %6$9" ,8;&F'$8" &" 1 *&7" (9" ;(*$#$9" *&" WS,
b$9;$F,&%8$5'S" (" VD*,F,J#,(h"5.("'18" 93" 8(9'#B#8$J:$,9" " ID&" &%, F&-.(0" s" ,8;(#'&5'$" CD$" (" VD*,F,J#, ("
5'$#58%6,A%"$9'&"5(#8&"$8"+,J%(E("F(8"(9";(:(9" 5*KE$5897 " #SEDY&SS5'S" #(F$* 8$5'(9"&*$CDE&*(9"5. ("&:$5&9
F(5'$L'(" *$" 3D5F,(5&8$5'(" *&9" F(#'$97" 8897" '&87<87" F(59,*$#&5*(" (9" :#( (F(%(9" &D'¥B(B(S9D%'&"




! ")

R.L;B:9LIA-;/:B8.!:;172B9-2./'L?1B;-OL;2/N!IS.@.17;B@;N/!/;!C9B/@.@.-O!?7.1./127;@-2.":;1S9-8./\
S;@2L./%1/127TEG12C.INID?;1A-;C2/.1/;-IC97A;B/... T(HOIE./@.'D?;!/;};Z2X.1:9/'7 .F2/@-.:9/'D?;!
J@X.7'.@:B@9/'e!;/C?@.!:.1.1@;-2:.;;N!7./N'@.7E 7NID?;!/;X.7'C-2.:./'C9B:28b;/!A.-.'D?;19!
%?@-9!A9//.1S.1.-1;1/;-197L.2:9!;7\/;?'A-GA-29/'@;-FONTL;/N!B;/@;!/;B@2:9N! @-."e!E.21.!.!
S2F?-.1:91~-X?22M'91'#4D?:N!/;F?B:9!/?./!IC.@;F9-2./N!:2/ @@BFP~X?2" k" -C?1;/~!A9-IBH9!
2/91.-191:12-;2@9!:;1/;?1COB@;Z@9!/9C2.1;N!@.7E 7N!!1:91~X 2?27 k2:- ~IA9-l @-.@.-! .!A9B:;-.8}
A-2BCOA29/! CO7! A.-C27{B2.! V(*d*+N! <=g>N! AT! <<<WT! 1 %! ~X?27'91.2~N!:;! (;L;/N! /.E;! D?
A9B:;-.8HION!A.-.'D?;! @;BR.!L.19-N!::L;!/;-1 ?2R9B:;-.8H9! C97A.-.@2L.N! C9B/2:;-.B:9! ./!
2L;-1.'A-IA,C@2L./';BL91L2:./1B.!-;S;-cBC2.1.1A-2BCOA29/N!.IA.-@2-!@.B@9!:9/'/2/@;7./'/9C
D?2.B@9! ../t A;/19./' ;1 9/l F-?A9/T! (;L;/N! A9-!1 S27N! .S2-7.! D?;! D?.B:9! ?7! X?2"! -;C9--;!
C?2:.:9/.7.B@;! e! @ CB2C.! A9B:;-i®2L.1;! /;! 9-2:B@.! A9-! 27! 79:;19! ;1 /9A;/.7;:B@9!

5 S2B2@G-29!D7?;!/;-L2-0O!A.-.19-2;B@.-!.1/91?8H9! ;1 S?@7?-9/1 C./9/T!~].-.191 X?271'91.?N!I 9! 77?
X?-0:2C9!BH9!C97;8.1.IC...IC./[9~V(*d*+N!<=g>NIAT!<<<WT

%! ~X?22M'91.2~N!;7!1/?.1 A.-C279B29/.! A9B:;-.8H9! :;! A-2BCOA29/N!:2.B@;!:.! .1@;-2:.:;!
2B:0F;B.N!A9B:;-.! D?;!RO!A-2BC0A29/19?@-9/' D?;19/1 [;2/' ;1 9/t 1;L.1 .1 [-29! B.IE?/C.| A9-1?7.!
HC2/HIN.@2/S.@G-2.T!(;L;/1.S2-7.1D?;1.1;;C2/HI! 91 ~X?2271'91.2~1 ;L1 1;L.- -€CEEBI/®
C-2@-29/'A.-.1.1/91?8H9!:;1S?@7?-9/!C./9/!X?-2:2C.7;B@;!2:cB@2C9/'9?!/;7;1R.B@;/N!COB@-
A.-1-202-191:S;2@9! /?-A-;1.1 A9/ @;-29-;/1 1, C2/b; [~ V(*d*+N! <=g>N! AT! <<<WT! 42@9! 2//9I
@97;79/'9!/;F?2B@;!C./19['1?7'12@0F29! @;--2@9-2.1!;B@S.9/B29/!B9'U.@9!J-9//9!
OI+2151?7112@0F29!@;--2@9-2.1;B@-;19/l._.AG!;!1S.~;B:;2-9/1BOIU.@9!J-9//8 @ 7B@.
C./9/1/H912:cB@2C9/'9?!/;7;1R.B@;/*!K7'7.F2/@-.:9!:2-2.!D?;!/27N! AG/1:@®@7.@2 @0F29!
@;--2@9-2.1! ;B@-;! 2B:0F;B./! ;}EZNB?7! 2B:0F;B.! :2-2.! D?;! BHIN! A92/! /H9! 9OB@919F2./!

|

*$O$5:(%:,*(9":$%6(9";(:(9" S*KESSEWD 'S #$9;$, (" $#"VI=>T"+# OB UBDLH('(F(%(9">D'*5(8(9"*$"=(59D%'&."
$'=(59$5',8$5'("D8" (%6&H"I(PHS" ("4#8&9,%7" 4%, A$T"=&58&*"$"=(%+87?,&0"C.("+&D%(P"W=>"dfdr0

BT (" (D" (8%, *&9"(PHS',:89"5$9'& " $9$7";(,9"*$8&5*&#, &"3D5*&8$5'&-.("8&, 9" #(3D5*& 7" &#&"&"CD&Y%"S. (
'$56("8&,9"$8;(0"BS$,L("5$9'&"5('&"*$"#(*&;<"QIED59"$L$8:%(9"&"3,8"+$" 59; #8&#"3D'DH#(9";$9CD, 9&* (H$OP"&%"
WSE, 8$5'&90"; &#&."#$:$#"&D* |I5F, B&ITB:#$"CD$ "ISH& "D, BHRDIO. ('ESBRBE'<#,&5*KES5&0"HSE, 8$"

* 3SHSEF, &*("*$" HDIE&SSS' (" ;&#&" F&I(9" CDS$" $5:(%:&8" 8,5(#,89" :DY5$#J:$,97" $9:$F,&%8%$5'S" CD&S'(" &("'$!
HDY%E&*(7" ;#(8(-.(" ;$%(" C_R" *$" $%&?(#&.(" *$" =(59',D,-p$9" $8" %KSED&IT BEEICDE,9" 3$A" F(8" &9"
=(5','D,-p$9"$8", 5E%IO"$"$9;&56(%"*,9;(5K:$,9"5("9,'$"*&"=(#'$7"$L; %, F&-.(7":$%(9"8,5,9'#(9"*DHES'S" &" %S, D#
9$D9":(‘(97"+$"$#8(9"<F5,F(9"$8"9$99p$9":%$5I#,89" (5*$"6&H&"&D* I5F &": #$I$5F &% "*$"CDE&S', *&*$"9,E5, 3 F
5*KE$5&90"

18T &"F (98(%(E, &"E#SE&7"U(%&D"3(,"("9(?#,56("& ' CD$8"~<#HF DY SO #SF (HHSD"; QH& " *SH (&H"&"~ *#&"*$"KSH#EE
$* D"&"U(%&D" CD$" 5F$5*,&99$" D8&" 3% (#$9'&":,A,56&" $" CDS" #(DL$I9$"' -p$9" ;&#&" F&D'$#,A&H" (9":(5'(9"
F(#8:&8"&9"F&?$-890" GB&('F&*&" F&?$-&" CD$" ~<#HFD%$9"*$F$;&:& 7" U(%&D" &%, F&:&™ -p$9"5(" 3$#,8$5'("+&
G99&"F&D'$#,A&-.(",8:$* &"CD$"6(D:$99$" & #SES5$#&. (" (D" #$5&9F, 8$5'("*$" F&?$-&bOh"5("%(F&Ye"*(" F(#$0"-
F(8"&"&HD*&"*$"U(%&D 7" ~<#FD%$9"*$F$;(D"&" :#,5F ,; QOB RSB TR (8(" 8(# 8% 7"$" $O8&H(B"
D8"$5(#8$" #(F6$*(7" $5'SHHEBO(?"$9'$0" BSI9&" 8&5$,#&" &" ~ *#&"3(,"B(# &"$"~<#FD%$9"FD8;#,D" ("9$D"9$ED
#&?28&%6(0Q"bTGYGC7"dfr/7";0"%YUh




! *++

@;--2@9-2.2/";1C9/7919F2./1:2L;-/.INV.11L.29L.1; . AGT!H9-@.B@IN!?7!CO--,@9! X?079!:;1L.19-
D?;1::52B2-0O!/;1:/@:;/' C./9/'/H9!/2721.-;/19?! 2:cB@2C9/' @.7E 7! :;A;B:;-O! :;1 ?7.! .[E;-@7?-.!
A2/@;791GF2C.:F2/@-.:9T!

1%!7.F2/@-.:9'D?;!.@7?.1B9!)-./21!;/@0!:2.B@;! :;! >=p! A9L9/' D?;! S.1.717.2/! :;' ghp!
10BF?./T+;-2.1X?/@9!9?!.@2/S.@G-29!CIOB/@-7?2-C-2@ -29/":;C2/G-29/'C. AN/ A;-72@2-1.1)
SI?27VA-CB@;1 J?.-.B21 1271 C./911._.AGN!/?A9B:9! D?;! .1 C9/799F2.1 ,?A2!;D?2L.1;!e!
C9/7919F2J c!,;B:9!.1.CR.-ID?;!BHON!;!D?;!12/@9!/97;B@;!.?7;B@.! .1 2B/;F?-.B8. X?-0:2C.!
V(*d*+N! <=g>N! AT! <<<WT! %! ~X?271'91.7~N! A9-@.B@9N! C97! E./;! B9! :2019F9N! B.! ;/(
C9/7919F2./';1:9/'B.--.:9-:/'2B:0F;B./' A9B:;-.-O! .1 A.-@2-! ;! 2B8-?7;:B@9/' XO!:Z2/@:;:B@;/' B9!
X?:2C20-29)N!@.7E 7N!.1A.-@2-!:;'BOL9/ID?;!L;BR.7!.1/;-1;1.E9-.:9/;7!.@;B8H9!.9!:2-:2@9'e
2L;-12:.:0 C?1@7?-.1T #L.2-@9! D?;! ;-2.' A-;C2A2@.:9! .S2-7.-1 D?;! 2//9! [;-2.1 27V A;-:.1 ;]
-.C29B.12:.:;1X?-0:2C.N!9?!::1C9B/2/@cBC2@eEgB.1T!;19!CI9B@-0O-29NL/1:"C.:./1:;1CO9BS12@
@;--2@9-2.2/";,/@H9!.0'A.-.1;;79B/@-.-ID?;IBHOIRO!/;F?-.B8.I1X?-0:2C.IB.I9A8H9!D?;!/;IS;N.@ ' IF
WAL A9/LT9N ABLL-! ;7! LAL2C .- A-CB@;/ X?-0:2C9/1 19/ J?.-.B2! A.-.19/1 J?.-.B2N!
A-;C;:B@;/1,27E2-1A..19/1 27E2-.N!A-;C;:;B@;/'i.2BF.BF!A.-.19/1i.2BF.BFN! ;! .//27! A9-!
2.B@;T'7./'2//9VL.A;B./\?7!:Z;-COC29!-OA2:9!::!@:B@.-127.F2B.-19ID?;!A9:://:-1S; 2@ 9T#!A-9A9/(C
D?2;1/;1SA1:17.29-1.::D?.8H91/9C2.1!:191:12-:2@9N!1;L.B:9!:7'C9B@.'D?;!RO!:2L;-/./'\/9@2;:.:
2B:0F;B./' D?;! COBL2L;7! C97!.1/9C2;:.:; E-./21;2-.! B®B:0OF;B.N! 19F9N! ?7.' A-9A9/@.! :;!
.;D?.8H9I2B@;-/90AL2-;2@1BT

"-@. LN A-F?B@;2! .1 *12;1!);B2@;/! [;1 [;-2.1 A9//OL;1! @-.:?"2-1 A.-.1 91 A9-@7?F?c/! .!
ZA-;/HI"(E&'C&D?;!;?IXO!@2BR.!IL2/ @IN2-L@ 979! C+*'$T™MU%S# +NI<=gnN!AT!&=nW
*12;11C97;89?!.1-;/A9/@.!:;1?7!X;2@9!2B?/2@.:9N!S.1:8:6511?7.!:.B8.1D?;19/1i.29.!
19/1J?2.-.B2!:Z,C?@.7! ;7' 797;B@9/! :;! :2L;-/H9! ;! C;1;E-.8HIT! *1;/! E;E;7%03$%48U?7!
S;-7.B@.:9!:;17.B:29C.N! 721R9!9?! [EZX2!;!:.B8.7!:;/:;1912B0C29!:.1B92@;!;! 7.:-?F.:.!

LB@-91

Y(FI"HI";$#F$?$D"CD$"5(", 5KF, ("*("ED&L #<"<"&CD$%&" 2&ED5-&7"5<|" = (##$#,&7"El
F&5*("5("F6.(7"212&*("$5'#&5*(7"9&,5*(7"&CD$%E"F(,98)" @&9"$"8&*#DE&*&" (9";&99(
9.("8&,9"HDY'(97"5& #$A&" &FEERES."6)-])]C"<" D8 "&HDY'&8$5' ("*("8(*("*$" O$#"
5D8"5K:$%"8&, (#7"&": &# #*("8(;,8$5'(0"Y (FI":$#F$7$"CD$"&"F, I5F, & "*&"5& DHSAL"'$8"
,99(7"&"E&%JIL,&"9I"<"E&YIL,&"; (#HCD$"$8"8(;,8$5'(7"$%&"<"F #FD%&H0"1"9(%"$"&" %L
F#FDY%&H#8$5'$7"$8" (", &"$ GBCHS & " $HH& E #&O"+(#" 9095 SRS UBEF #FDY%&HT"

(" FK#FD%(" *$" 8(;,8%5'(" &HD9'&" &9" ;$99(&90" >" 8(?,%,*&*$" $" (" #0509, (" &HDI'&8" &
'$99(&90" c$" $L,9'$" D8" 8(;,8$5'(" ,ED&%7" 9$" $L,9'$" D8" (?H$',:(" F(8D8" *$" D8"
*$'$#8,5&*("E#D;: (7"("#O59, ("<"§)-])]C7"5.(& FESEL*AWB)-])|C'<"("8(8$5'("*&"

| &E$87"*&"$L,9'I5F,&0"S" &%, "CD$" &F (TPART0" G%$" <" D8&"3, %6 (8B SA" $%$"



! *+ll

5.("$L,9'&0"B,A$8"CD$"85' E&8$5'$7 " CIB'Ys: -, &"5& "$1#8."$L, 9", &&)-])]C7"
[(HCD$"$%$9"9. ("*$DISAEBEY"*$;(,9"+,99(7" (*("9$#"6D8&S5("? DGR C"F(8("
(#,$5'&-.("*&": *&7" 5.(" <" D8&" F(,9&" (?H$',:&0" Y&S(9" ?DBFEHAC 7" 889" 5D5F&"
.88(9"FESERH"&" $687" S8 SL,0'S" &H&" (#, 358" &"5(99&" $L,9'15F &0" 5" DB" F&.8,56(
FOSE&H"SE)-8)9%(7"F (8(":48(9"FESEE(,"6)-8)96(">'#8:<9"("6)])|CO">#8&:<0"
*(")]C*$"9$#0"G5' . ("<"D8&"3,%(9(3,&0"

#1S219/9S2.1"QE&'C&ER7ES-.I/; X 1L2/@.!A;19/1Z. 7H/i.291.1;1J?.-.B2!C979!1?7 !
A90@2C.1:9/1;1A.-.19/12B:0F;B./'V?7.1L;MD?; L1 IE?/C.-,@97.-19179:91::1/;-1:9/L.B@.//.:9/!
C979!.12C;-C;! B.! COBMRBP9! S?@7?-9W! A9:; 11 ;LT @;-! ;21N OEX; @2L.9/! .2;-2:9/! A;19/ BHI!
2B:0F;B./IV)*(",*+L;11I*$*'$#NI<=<gN!AT!<<>WT!'//91A9-D?;!/? | A-O@2C.!| A9// ZB-21.2@;-
Jn@;-29-8HD: L F-. 8HRLTE2;B@.1'A-9: 272 1A 1M BIF;B./N!D?;!IROX;!/::/@;B:;!A9-!
@9:919'A1.B;@.;N'@.1L,"N!A;-72@.!-;L2/H9!:.1@;/;1:917.-CO'@;7A9-.1T!%!79L.27;B@9!:.!A.1.
A-2/29B...'1B9IA.A;1IA.-.1-,9-2,.B@.-.!B9//.1;22/@cBC2.T!(;//;' COB@;Z@9N! A’ TRD?
@.7TE7'@;7'7?2@9".'CI9B@-2E7A!O@2C./";;!EPB@;-A-;@.8HI!CIB/@2@7?C29B.1N!A92/'B;1
?7.' A-;;72BcBC2.! ;1 L.19-27.8H9! :9! :2019F9/(8&).("49" ;:B@-;! 9/' :2L;-/9/" [21@;7./" :;!
C9BR;C27;B@9/N!.A9B@.B:9!9/!C.72BRIBAI BIE-21R9!:9!/92#4'0B"$xAB%6/0;-;/!D?;!

:972B.7 1.1/.E;:9-2.1:91:12019F9!/HI!L2/@9/'C979!;/@;29/'9?!;/ @-?@7?-./':;1 ? FHOTH & 3MF
A.-.'D?;!@9:9/'9/1C97A9B;B@;/M®B&34;!/?/@;B@;7N!9-2;B@.:9/'B.\E?/C..QJN!/918b;/!
JIC.72BRINNV)*( ¥+ 1S $#N I <=<gN!ATI<<<WT!

&27?1X.IV<=<<W!B9/!COB@'tBB7.72N!;7!/;?/'/9BRI/N!/HOIC.A.N;/1:;1.C;//.-!
/A.89/ 6@;7A9!7;/79!/;7'B?BC.!B;1;/!@;-;7",/@.:9'A-;/;B@;/T'%!Z.7H!4.L2!i9A;B.|.!\CO9B@.N!
D?.B:91S92!e!*?-9A.1A;1.1A-27;2-'L;"N!D?;!XO!R.L2.110!";/@.:9!;7'/9BRIV&'UK&S#N! <=<<N!/
oOWT!*BD?.B@9!.!7.299211:B97.72! /[HI!C.AN/1 ;1 /9BR.-IC97! 1?F.-;/1:91 7?B:9! D?;!
/CO9BR;C;7NI9/1Z. 7TH/I/HI!C.AN/NL.2B:.N!:;1/9BR.-ICO7!;/A.88D; 7A9!:;1 7?B:9/19?@-9/!
D?;! 9! BO//9T! (;/@;/! 7?B:9/! 9?@-9/N! 9! ;/A0-2E&@W! 9! Z.7H! ;BCIB@-.! :2S;-;B@;/!
[?EX;@2L2:.:;;/'D?;!A;-7.B;C;7'2BL2/0OL;2/'A.-..;1;1:7":/@.:9!:;1L2F012.1;!1C97!;1./'2B@;-.F;N!
A-BiNIB:FOC2.T!+:21,2@9!7;1COB@9?'D?;!;1;N!/;B:9!1 Z.7THN!C9B/;F?;1:2.19F.-N! A9-17:29!:9
%3$MHCO7!19/1:9B9/!:./19?@-./'C92/./INICOABI!:9!A.A;1N!9!:9B9!:9/!F?.Z22B2B/N!9!:9B9!:.!
7.@.N;@CTLIC97!:1;/'12B@;-.F2-N!.A-;B:;-; I BEFWGRZ-TH! " 1?7.1S2F?-.|.E;-@.!A.-.19?@-9/!

|

Y FES: ("HSV&F, (5&Y6"&"&# #"*("CD&Y"ISSHEDAYS: (%:$"&8R8"& " F(8D5,F& ("$"(",5'$#EB?, ("F (8"

(9" ED&HISINE "6)-] OB, SFDI&*(9" &" (D'#(9";%&5(9" $L,9'$5F,&,97" F%&99,3,F&*(97"5(" :$59&8$5' (" 8(*$#5(7" F(
$HSEF$5'$9" &(9" #$,5(9" &5,88%7" :SES&%" $" 8, 5$HRYITHHHESS, A&" D8" F(%S$',:("SH8,F(7" (FD;&5*("

$9:& ("F(8":8,98E$8"&878"$9;$HB, F&E "6)=$7"8&#' FDY&*("$8" (#5("*("8(*("*$" THH6)- ERK:#&' F&*(0"19"
F(%$',:(97" 6D8&5(9" (D(B' 98" F(8p$8" &" ;&#' #" *$" #$pSQ" CDS$" &#' FD%&8" &9 IBIEIES(*&%, *&*$9" *$"

&%'SH *&*$" FE*(9"*$"$L,9'I 5F,&"9,'D&*(9"$8" (D'#(9"*IB, (97" %$:&5*("$8"F(5'&" (9":(9"$"&" 5'$59,*&*$"*&9"
F(5$Lp$";(9KS$,9"$5#$"(9"8(*(9"*$"9SE"6)-6: E$BHB(:,*(9";$%(9"*,9',5'(9" | C6"=(8("*,99$8(97"F&*&"D8"

*$06$9" F(8"9D&Y" :#(:(859" SLF%DY,:, AWIB7"+$%,5$&5*(" &"$9;$F,3,F *&*$"*&":&,9&E$S" &87?,$5'€%" $" O(F,&%"
F&*&"6)=$7"6D8&5("(D 6'6D8&5(0Q"bAGTU_GC"$"+GWGUW>7"dfdr7";0"reeh




7?B:9/T! %/!t.B97.72! :27,7N! @.7E"7N! D?;! 9/ E-.BC9/! /9BR.7! .A;B./l C97! .D?219! D?;!
C9BR;C;7! V&'UK&s#N! <=<<N! AT¥BOWDP;! 7;! A.-;C;! ?7.! .S2-7.8H9! 2B@;-;//.B@0//27..!
D?.B:9!/;1 C9B/2:;-.1 91 /9BR9! C979! 2B/@-?7;B@9! C.AN ;1 -;?2@2127.-1 ;1 -;C-2.-1 /1 B.--.@2L./!
[9C29A910@2C./":91@;7A9!;7'D?:1/:\:/@0O!;7";/@.:9!:;'L2F012.T!+;!/9BR.79/!.A;B./'C97!9!D?;!
C9BR;C;79/N;:B@H9TA-;C2IBIA;-72@.79/'CI9BR;C;-17.2/!1C92/./'A.-.1A9:;-1/9BR.-1~7.2/!
19BF;~T!

G/ B@2:9ONI9I~7" @9:9~1:91Z. 7THIBHO!:;2Z.1:;1/;-1?7'C.72BR9! .1/;-19E/;-L.:9! B.!
E;-@7?-1A.-.1?27.2X?/@28.1:91A9-L2-TIK7.1X?/@28./9BR...1;1:2.19F...1C9719?@-./V1?EX;@2L2:.:;/T!
10N 9TF?.-:2H9! Vi1 "9B/@2@?28HIOWRABL; L CI97! 91 D?;! SN 719/ Z.7TH/ N! ;1 C-2.-!
C9B:28Db;/!:;1:2019F9/1C97!77B:9/'97@-9/'D?;19!/;?L 1 A;-72@2-1/9BR.-1C971?7.1X?/@28.'D?;!
/C9BR;8.TK7!1~X?2M\.7TH~ID?;!/9BR;!C97!?7.1X?/@28.'D?;!A9//.\/;-12B/@-?7;B@9!A.-.!.:2
91S271:917?7B:9!;1~-:/2/@2-'e!::/@-?28H9!:.! . @BH9!.! ;--1C979!?7!CIBX?B@9!:;!-;C?-/9/!
CANN =T A-9A-2.:9V A 19T K97 7N 7. V' @;--. 6519-/@."!:;'D?;!S.1.1i19A;B.I.~N!

V+f K,U#(12B! &' UK&SH#N!<=<<N!ATIgnWRESBMN!:;!D?;!S.1.1+;?21,2@9!;19/77;,2/'Z.TH/!
J?.-.B2Li.29I.NI~@:--./;:B @2;:B@;N!.@-.L;//.:.1A9-1:/A.868; 7A9!:2L;-F;:B@;/N!D?;!A-;C2/.\/;-!
9BR..IA-M-LCH~ T

*/[.IA-9A9/@.!:;ICBB@;-A-;@.8H9!CI9B/@2@7?C29B.1'BHOI'1?7.1@.-;S.ISOC21N!7./N!.9
[L.A-[:B@.'C979IR9-2"OB@; !N @9!";!:;79C-O@2C9l:IF?.-:..1?7/A9@;BC2.117f1@2A19!:;191R.-;/
A.-.19/1C9BS12@9/'COB/@2@?C29B.2/T!I.-.12//[9NV'IC-?C2.1191.E.B:9B9!:912:;.11X?-0:2C9!:;1;B?B
L1921 IE?/CUA 19/ B@2:912::.11:91@;Z@9!CIOB/@2@7?C29B.1T!I#!ICOB@2B?2:.:;1:91 77E
2B:6:B.!;Z2F;!.!::/COB@2B?2:.:;!:9!:2-:2@9'CI9B/@2@7?C29B.1! 2B@;-A-;@.:9! ?B21.@;-.17;B
*@.:.9TI'7A9-@.NL.B@;/N!D?;V/;IA;-D?2-.1ME2Z2///. @2/S.@G-2.//;F?B:9!9/IC?/@9/!.//9C2.:9/!
ACLLI@.:91:51C92/.NA9/f QAL /1:2S;-B@; /. 1@;-B.@2L./1; BE@N J%4%tN!<==hN!AT!o>qW!
[TA-;171:2019F91CO7!1.1:2L;-12:.:1:12B@;-A-;@.8b; /N A9/IOL; 2/TI#//271 CO7NE &' C&NT?!

88119  PHREF(9"$9".("OB8;#$" (8" HS99& 7" F(HHS5*("*$" D8"%&* (" &#&" (" (D'#(7" F (S (\B(I6 8L 16 &8"9I"*$"
HREYB("$" (", 568, #("CDS"5.("I87";(#",99("&": *&"*$%$9"%6S$" &HSFSD"#,9'$Q"b] I+ G T>E>"$">kaGW_7"dfri7";0"
iin"$"kU@SkV=dfdd7";0"jih0"QG8"9D&I"F, *&*$9"5.("<";(99K:$%" F(56$F $#" 89" F(,989"*("9(56("$" (9" 7#&5F(9™8'
(%68#"3,L(";8#8"&CD,%("CD$" (9" F$HF &R, &9 TB&HBES:,9.(7"("*,56$,#(Q"b]+GT>E>"$">k4GW_7"dfri7";0"
i/1"$"$"kU@SKV>atid 7:0'jin0" 9" 2#&5F (9" &87<8"9. (" ("€:&, L(5&*(9": (#'OD&I"S$HF &*(#,8&9"CD$ '$%&9"&'<"(FD; &8'
9$D9" 9(56(97" :(#",99(" 9(56&8" F(8" F&##(97" F&I&I"* 56$ #(" $" (D'#(9" ?$597" 9GBGBIAIC [MEDH$ET" 9$HES"
&CD$%$9"CD$ " *$9$HES" :(RIGFEEH'$" >kAGW._7"dfri7";0" jr/"$" $"kU@SkV>@fdd7":0"jih"s";(#" $99&"
HE&A.(7"SL;%,F&"|(;$58"&7" CD$" (9" 2#&5F(9" 5.(" F(59$ED$8" 9(56&#4" (" %(SESP" Q19" 2#&5F(97" CD&S5*(" *(#8$8
*$:$8": $#"9D&9"$9;(9&97"9$ D@ HBMDEY "8 SHF&*(#,89Q"bU*$80":0"jndh0"QB$I9&" 3(#8&7"](;$58&"$L %, F&"CD!
2#&5F(9"91"3,L&8"9$D9"(%6(9"9(?4$"9$D9" &;<,90"$"; (#",99(7"&;$5&9"$9'D*&8"9$D":#:#, (" $5988$5'("$"9I"F (56$H
("CD$"$9'I"*$5'#("*$%$90"s": (#'$I9& #&A. ("&8?<8"CD$", E5(B&BET($5,9'&5'$9"$"(D'#& 9 "ES5'$9"$ "% DE&HF™
HI+GT>E>"$">k4GW_7"dfri7":0 0"0%ii"$"kU@SkV>7"dfdd7";0"jih"




! *+

5 C2/HOIX?-0:2C.IX?2/@ .V 1?71 L2-T,. 1L;N.7E9/IBHO!: Z2/@.7N!7./1/? 1E?/C.V :/[;:BC2.11A.-.1.]
S;@2L.8H9!:;1?7.1/9C2;:.:;17:B9/'2BX?/@.T



! *+$

<?IHE1>DA\m>H*.EIAEH *

*@.!'1?7.1@;/;1D?;1C97;89?!.1/;-1;/C-2@.!A.-.1.B.12/.-1.1.B?1.8H9!:.1:;7.-C.8H9!:.!
@;--.12B:0F;B.1J?_-.-9jOl:9IA9L9!i.291.T*B@-;!:;7.-C.8H9!;1.B?1.8HI!IXO!/;!LH9!<<!I.BY/I;19!
A-9C;/I9I;11?7@. |1 AY® .| @;--.//;F?;;,Z2/@2B:9T!"9791L279/N!;1;!BH9!/;!S2B:9?!C97!.1.B?1.8H9!

2B:0F;B./'COB@2B?.7!L2L;B:9'B9N9C.1T
L2.B:9IA/:2e!1;2@7?-.1:9/1.2@9/!.:72B2/ @-.XNP82C2.2/'A-9:?272:9/'B;/@./'7.2/":;!
21 CLL9NM9C?7;:B@9/-;L;1.-.719?@-./19-:;B/:;1.B?1.8b;/T!.-.1.1 7:9/1.-F?7;B@9/!
@ CB2C9/1;1S?B:20-29/N19/1.?2@9/'F?.-..71.17;7G-2.1:9/1:2/C?-/19/'"?@212".:9/'A.-.'1S?B..7;B@.-N
JA-@2-1:1:2L:-1.'S-B@;/.-FB@.@2L./N!.IB;F.8H9!:9!:2-:2@9!é!@;--.T!

21N -F?7:B@9/';/@H9!' 2B@;--;1.C29B.:9/!;1B; 7! /;7A-;1'1SOC21!:2//9C2.-1?7!:919?@-9T!
#A;/.-1:2119NI9A@; 2! A9-1;/D?;7.@R0D; 7!?7!Bf7;-9!:;1/;2/1A.-.1S.C212@.-.1L2/?.12".8HI!:;!
7,2V -F?7;B@OT! +HO!; 11 gW! .1 1;BH9! ;I D?;19/!:2-;2@9/! @;--2@9-2.2/! 2B:0F;B./!.7;.8.7! .!
/9E;-.B2.1B.C29B.1N!22W!.1.1;F.8H9!:;ID?;!./'@;--./'2B:0F;B./'/HOI27A-9:?@2L./*!222W!.! .1;F.8
21D?;191 2B:0OF;B.! XO!';/@0! .C?1@7?-.:91 V92! :;L;! /;:-W! A.-1 D?;1 BHO! /;:X.7! 7.2/' B;C;//O-2./"

5 7.-C.8b;/NI2LWIL1;F.8H9!:;ID?;19/11.?2:9/'. B@-9A91GF2C9/!/HI!S-.2;19P;1%(J/!.F; 7!
CoT712B@;-;/;1N;IC?I9N A.-1 27A;:2-19! ::/;BL91L27;B@9! :9!)-./2IN! LW! .l .1;F.8H9! ;! D?;! 9!
COB@-..2@G-29!..72B2/@-.@2L9'BHI! I F.-.B@2:9N! A92/! 15K (#'1'1?7.12B/@2@7?28H9! A.-C~
:LE9-.8H9!:.! @;/;! :9! 7.-C9! @;7A9-.1! A9-! 27! COBX?B@9! :;! :2S;-:B@;/' . F.B@;/';//@.@.2/';
;B?BC2.:.1A;19!+,51B9!.B9!:; I<==(T!

210 -F?7;B@9/N! C979! ;/@.! A;/D?2/.! :;;79B/@-9?N! /HO! COB/@-78b;/! @;G-2C./' D?
?21@-.AJL.TV.1/S;-191C./910?_-.-9jO0TI*L; /1= A;@;7!:;! 7.B;2-.12BC;/[.B@;N!7;/79!.AG/!
@;-;71/2:91 C9B/2:;-.:9/1|?A;-.:9/1 A;19!;/C-?2@0B29! :./' 2B/@|BC2./' ;;! :;12E;-.8H9! @0A2C./! :.!
J/S;-.1;79C-0@2C.LIC97AD; 7191.-C.E9?89!@;G-2C9!:;1?7IA-9C;//9!:;/CIB/@2@7?2B@;!:9/":2-;2@
@;--2@9-2.2/'2B:0F;B./'1B9!)-./21T

#.B0O12:9/1.B.2/1:.1"9B/@2@7?2B@;N!:;:9C?7;:B@9/!-;1.C29B.:9/1.19?@-./':;7.-C.8b;/N!
SHA-9X;@9/1:;11;2/INVX9-B.2/1;H [ B@;B8./1 X?:2C2.2/1 A-9:?272:9/1;B@-;! 9/1.B9/! ;;1gqYh! ;! <=<<!
-;S9-8.7NIC97!;Z;7A19/'COBC-;@9/NN@;/; T

4:79B/@-.79/N!.2B:.N!D?;19!1A-9C;//9!:;/C9O@2@7?2B@;!:9/1:2-:2@9/'@;--2@9-2.2/'2B:0F;
B9!)-./21!BH9!/;!1C9BS?B:;!C37D!:;/C?7A-27;B@9!../'B9-7./'CI9B/@2@?C29B.2/';N!@.7A9?CIN!
Cco7! ! 1@;-.8H9! S9-7.1! V-;S9-7.! COB/@2@?C29B.1W! 9?! 2BS9-7.1! :.! B9-7.! V7?@
CI9B/@2@7C29B.1WT!,.1!A-9C;//[9BCRER@RE/MN!A9-!.8b;/NIA-9F-. 7./, A-9X; @9/'D?;NL.1°7!:;!
[;'COB@-.A9-;7!.9!/;B@2:9!'9-2F2B.1!:.1 B9-7.N! .@?.7' A-9.@2L.7;B@;! B.! COB/@-?8H9! :;! ?7



! *+0/

R:-7:Bc?@2C.1:2.7:@-.17.B@;'9A9/@.!.9!//;.B@2:9IVA-9@;@2L9W!:9'@;Z@9!CI9B/@2@?C29E

4;79B/@-.79/'D?;19/'.@9/!D?;!C97ADb;7!;/@;!A-9C;//9!:;/COB/@2@?2B@;!;/@H9'A-;/;B@:
BI/!@-c/!A9:;-;/1:.1$;AfEL12C.IV;714;C-;:@9/N!9-@.-2./N!I-9A9/@./' &;F2/1.@2L./N!&;2/N!U;:2:./!
[-9L2/G-2./N: @ CTW!NLZBA-O@2C./":;;@9-;/1:.1/9C2;:.:;I1C2D2ICI7A.-@21R.7!:;1L.19-;/!
.B@2B:0F;B./' ;! D?;! ;! ;/A;C2.127.-.7! B! CO7E.@;! e/! F.-.B@2./! @;--2@9-2.2/! :9/! A9L9/!
9-2F2BO-29/T#/":/@-.@ F2./'.:9@.:./'A9-I:/@;/'F-?A9/ILH9!::/:;1.19-F.B2".8H9!:;1?27.17.@-2/!:;!
2B@2FcBC2.!C.AN L1 ES-.-L-F?7;B@9/1X?-0:2C9/!;|. B@-9A91GF2C&MIA9B7929!:;!
2BS1?cBC2.!1A910@2C.!;1;CI9B{72C.N!e/!C9-@;/!:9'A.0/W!.@ !.8b;/!:;1L291cBC2.I1A;1.1L2.1A.-.72

*@.! @;/;N! A9-@.B@IN! -;.12"9?! .1 ;@B9F-.S2.! :9! A-9C;//9! BIQIBL® Z28)2@9/!
@;--2@9-2.2[2B:/! ;7! B9//9! A. ON! A;-C9--;B:9! 9/ -./@-9/! :;! S?B:..7;B@9/" ;¥S.A;-!
@;--2@G-29/1A.-.1:;79B/@-.-ID?;NLA;/.-1:;1 X0 E (48 1@ 17;/7912A;-.:9/1 7!
L9@.8b;/N!9?!.S./@.:9/' A9-! X?-2/A-?:cBC2./! CO9B/912;/t/[N?;7!/:B:9!-:.2@;-.:.7;:B@;!
A9/@9/'A.-.1:;12E;-.8HI!B.!;/S;- 1AfE12C.!;!-;; E.@2: 9/t ZKOSN! A9-!. @9-;/'D?;| FON. 7! ;!
A9:;-1:CIOB{72C9;l/27TEG12C9lA.-.!@!B@9IT!

#/1C9B/;D?cBC2./1:2//91/H9'CI9BS12@9/'L291;B@9/!;! A-919BF.:9/I; 7' L2-@7?:;! .1 :2/A?(
ALV @-. /N /@ X. 7V ;1.1 :;7.-C...[' 9?1 BHIT! #D7?;1;/! 2B:0F;B./! D?;! XO! A9//?;7! .I' @;--./!
57.-C...V:BS-B@.7! 2BL./b;/V ) 21 @;--2@G-29/! ;71 :2/A?@./' A9-! -;C?-/9/' B.@7?-.2/! D?;!
nL-2.70 -0 U 121 2[?S-?2@9!) ;ZC1?/2L9! ; /HI! 2FR?.17:B@;! 27A.C@.:9/' A;19! A-9C;//9!
HICOB/@2@7?2B@;N! ?7.1L;MD?;19/ .-F?7;B@9/' S?B:.B@;/N!'C979!L279/N!;/@H9!-;1.C29B.:9
A;B.N9LC;/9el@;--.N!7./'@.7E"71.91/;?1?/9T"

+,B@;B8./'X?:2C2.2IN'@;Z@9/!1;F2/1.@2L9/';!. @9/!.:72B2/@-.@2L9/";/@H9!.1 A-9:?"2-
C;BO-29/!;;!R9--9-1@.B@9'DS.B@MN!C;-C./I;I; 7TEQ/C...IT1%/1:2-;2@9/'@;--2@9-2.2/! 2B:0F;B./!
CIO9B/@2@7C29B.17;B@;!F.-.B@2:9/";/@H9L71?7.:2/A?@.'D?;1?1@-.A.//.19/'1272@;/":.'R;-7;BcC’
1.1?2@.-T! %/!'i.291.! ;D?2A.-.7! ;/@;! 797;B@9! .! ?7! S27! :9! 7?B9! A92/! ;/@H9! L;B:9! .!
7?1@2//2FB2C.@AR:2/C?-/9'B9-7.@2L9!-;/?1@.-!;7'2B@;9/@.7;@-.17;B@;'9A9/@.!
OI2B@?72@9!'CI9B/@2@7?2B@;'A-9@;@2L9":.N@;--./'2B:0F;B./T

(;/1.IE?IC.JA9-1.D?219!D?;!BH9!;/@O!.A;B./1B9/'.?@9/";BCIOB@-;2!?7!7?B:9!:;!-;1.8b;/N!
C.-@./NIA.A"2/N!:2019F9/127A-9LAR FR212N! A9-IL;~/NLIPS?1.B27.-Q!./1:;C2/b; /' X?:2C2.2/T!
119" A9-D?;! .1 7.B;2-./' A;1./ D?.2/1 9/! -;/?1@.:9/! X?-0:2C9/! S9-.7! OE@2:9/' B;/@;MC./9!
B9@...7;B@;!B.;;B?BC2.8H9!:;1?717.-COl@;7A9-.1!:;19C?A.8H9!12B.0F;B. . M@ =Ct-.7 6



! *+&

7' .1R;2./' el D?.1D?;-1@ CB2C.! 2B@;-A-;@.@2L.T! #! @-.X;@G-2.! ;;! (;1/9B! sSOE27! A;1.! #(™
A9/@:-29-7:B@;N!A;19/!@-c/1A9:;-:/1:.1$: AfE12C.N;/A;C2.17;:B@;A9-1/? 1A./[.LF;71A; 191UsSN!S A
CO7'D?2;1; 1, FONNL:B@-; ;2N A= INL:OTA-:/@OF29! ::1:/A;C2.12/@.!B.! @;70@2C.! 2B:0F;B.T!"
9A2B2HE®R2!:;C2/2L.!@.B@9'A.-.1.1;B?BC2.8H9!:;1?7.1@;/;1:9!7.-C9'@;7A9-.1!;7!gqqY!CO79N!
@.7E'7NIA.-.1.1;B?BC2.8H9!:;19?@-.!@;/;1:9!7.-C9'@; 7A9-.1!; 7'<==gN!.AG/!19!72B2/@-9'U;B;";/!
42-;2@9!C97";1;'@;-/;1.C9B/;1R.:9T

%M @.:.9"'1?7:B@;!ICI7A9/@9'A9-IA;//9.ITH/:B19™/@..9N!A9-@.B@INVH9L,Z,C?@.../"
JA-OF-.7.../TA9-17THI/';1 7;:B@;/'R?7.B./T!19-1;//.1- "HON! 9! S?BC29B.7;B@9! :..' PTOD?2B.!
AfE12C.Q!BHO/@0!12L-;!:.12BS1?cBC2.ID?;IC...1?27.1:;/@./'A;//9./'A-9:?71B./1.8b;/'D?;, Z,C?@.T!
+;NIA9-1?711.:9NI'IL;-:.;;1D?;19/'1A2BCOA29/!.:72B2/@-.@2L9/!ICOB/@2@7?C29B.2/N!;/A;C2.17;B
79-.12:.:;1:0 0 27A://9.12:.:;N /HO! ?27.1 ::@;-72B.8HIN! A9-! 9?@-9! 1.:9N! ;1;/! BH9! ;-2F;7!
E.--;2-NC.ANNG127A;:2-1D?:1 7::9/N!' 2B@;-;/[;/N! .BFf/@2./N! . 727/ VL.2:.: [ X. 7]
52Z.:.0:911.:91::1S9 -1 /1-:A.-@28b;/' AfE12C./T! ,?2.B@9! 7.2/'A9:;-1:1 ?2@9-2:.;;!9 . F.B@;!
1@.@.1'@2L;-'@.B@9!7.29-1A9:;-0O!/;-1.12B@:-S;-cBC2.!:;1/;?/'L.19-;/'B./'.8b;/!:;/@;!:B@;!.!D?
1 B972B.79/1P*/@.:9QT!

%!*/@.:9N!A9-@.B@IN!BH9! "1 ?B9!;!RO79FCcB;9N! 7./1 27! ;/A.89! :; - 2{AQVN
BO-7./1;1/?./1:2/A9/28b;/'F;B"-2C./IN!27A;//9.2/",). E/@-.@./T!I.-.1./'72B9-2./N!2BC1?/2L;N!@.1L;M
A9/1.79/V:2N-1D?;1A-;C2/.7:B@;!;7'L2-@7:;! ::/@./' C.-.C@;-0/@2C./' ;! ..V A9/[2E212: ;1 b !
BO-7./1-;B:;-;7  1;BX91.17.2/1:;1?27.12B@;-A-;@.8HION! JID2/A?@.! /;' C919C. T!'//9'L.1;N!
2BC17?/2L;N!A.-.I;;C2/b;/'\C91;F2.:./T%/!C91;F2.:9/!1A9//?;7NIBH9!-.-9ON!C9-N!FcB;-9;!C1.//;/9C2..
A-:972B.B@;/'D?;!/;!-;S1;@;7N!2B;L2@.L;17;B@;N;7!/?./':;:C2/b;/T

#!.BO12/;) D?;1 -;.12720 o150 V#L7TEL 2. ((.C29B.1! "OB/@2@8B@;N! A.//.B:9! A;1./!
[-9A9/@./' &;F2/1.@2L./";' A;1./1 A-2BC2A.2/! :;C2/b;/! X?:2C2.2/' :9! A;-09: M ¥gg¥yW! BHI!
/C9B/2:;-9?! 9! .@9-;/! ;BL91L2:9/! B;/@;! A-9C;//9! ;! [?./! -;1.8b;/T! U2B2/@-9/N! X?0/;/N!
..L9F.:9/N! 2B:0F;B./N! .B@-9AG19F9/N! S.N:B:;2-9/N! NORQAZI2B@.-;/! ;B-;:.76;! B.!
A-9:?8H9!::1:9C?7;:B@9/!;!B.I:2/A?@.!:;!CI9BC;2@9/';71?7.'R2/@G-2.1D?;!@;7'A-2L21;F2.:9!?7 .
CI9B/@-?8H9!;/A;C0S2C.1:91-;.AN!?7.1:B?BC2.8H9!;/A;C0S2C.!/9E-;191D?;1"1917?B:9!:1/9E-;!D?.2
sL7c-1oN?eN \@;-- T )

#A;/.-1:91A;-C?-/9!;7.BC2A.@G-29!:.1B9-7.1CO9B/@2@?C29B.1!;!:9/!.L.B89/!.1C.B8.:9/!
B./1;;7.-C.8b;/NI/;IC97A.-.-79/1C97!9!C;BO-29!.B@;-29-'e!"53YYNI9IA-9C;//9!:;/COB/@2@?2B@
9/1:2-:2@9/'@;--2@9-2.2/'2B:0F;B./'@;7!.L.B8.:91A9-D?;!::S;B:2:91A9-|. @94 P[F Y 1R9-!
S9-8.1A910@2C.!;1;COB{72C.1A.-1A.?@.-' A?E12C.7;B@;! .! /?.1 A;-IA;C@2L.! 2BCI9B/@2@?C



BO-7.NI/?.1A;-/A,C@2L.'B;912E;-.1!:.1;C9B972.1;1/?.1A;-/A,C@2L.1?@212@.-2/@.!:.!B.@?-;*. T
BHOL.A;B./1A9-12//9T!,.7E"7N!9E/;-16;!?7.1A-9S?B:.12BC97A;B/H9!9?!:;/2B@;-;//;!A; 1./
9B@919F2./'2B:OF;B./1:..! @;--.1A9-1 A.-@;!:9/19A;-.:9-:/1:9142-:2@9N!;7!;/A;C2.1N!.D?;1;/' D?;!
n@CTI91A9: - L If1@27 ) ALLLL-1B./1:;C2/b;/ T

kO!?7!'C97A9B;:B@;!27.B;B@;N! A9-@.B@IOIN! :;! :2/A?@./' ;1 L2/b;/' .1 - /A;2@9!:9! 7;/79!
7?BON!7.1@.7E 71?7'C97A9B;B@;!D?;!@-.B/C;B:;!19!77?B:9!@.1!D?.1!19!C9BR;C;79/T"*Z2/ @;
?7.'A-9S7?B:.1 2BC97A-;;B/H9! /9E-;! ./' C9/7919F2./' 2B:0F;B./! :..! @;--.N! 27A-;/C2B:0L;2/! B.!
E?/C.I1A;1.1-,/91?8H9!:9/!1CI9BS 12 @9/T

*@.'C9/7919F2./1A9:;71L2-1.1A9L9.-19/1A9:;-;/V;ZC?@2L9";!1;F2/1.@2L9'A9-17;29!:;!
;1;28HONIXO!D?.B@9!.91X?:2C20-29!A-;C2/.79/':;1.8b;/1.S2-7.@2L.["A9/2@2L./'C. AN/ F.-. B
A-;/;B8.12B:0F;B.N!;/A;C2.17;B@;N'B9!@-2E?B.1!C9B/2:;-.:9191J?.-:2H9!..I"9B/@2 @ ?28HIN!9!:

*BD?.B@9! 2//9! BH9! 9C9--;NLOE:BR! /;F?;7!;Z;,C?@.B:9! /?./' ;/@-.@ F2./N! C979!
L279/THN9-1,Z;7A19N!I9'@;7A9-.1!:;1/;?1, 2@9!d21R.1L.\D?;N!; 71/ E2-.-19177B:91; 71A " ~!
2-ON!;71COBX?B@9! C97!9/1:;7.2' Z.7TH/'i.291.N! .C;1;-.-1 91 A-9C;//9! ;;/@-?@2L9! :9! 7?B:9T!
Uu?22@.'L;N 1N 0IT70A;:221D2; 21111 21191AL-.19/1~ X207, /1:31)-./012.~T1,?;1COB @ .//; 1 /9E-; 19!
@;7A9-.1'D?;ILHOISA-TIK7!@;7A9-.1!A.-.1.C.E.-1C97!19IV7.-COW! @;7A9-.1!:9/1E-.BCO/T!+;?!
L2@9!BHI!D?;-1.C.E.-IC97!19!7?B:9N!7./'D?;-ID?;1/.2E.7'D?;!9/1i.291.1A9:;7!.C.E.-!C97!9!
7?B:9NL//27ICOMIA9:;717.B@;-19!7?B:9L;7IA'T!!

%! @;7A9-.11:9/' Z.7H/"j.291.1 'I;/@-.@ F2.! A910@2C.! :22.B@;! :.! /1127, @-2 8./V! SO-
AQ0@2C./1:9/1E-.BCI/TI%!S27!:9!7?B:9!BH9! '19!1S271:91S?@7?-9N! 7./! . B@;/' ?7.!12BOL.8H9!B.
J@-.@ F2./A910@2C./";117@ 1A 1.'@;--. TH,ROBIOBACI!@;7A9-.1!.2B:.IBHIICR;F9?N!
J271C979!BHI!CR;F9?!.l:;/@-?28H9!:917?B:9T!*719/1F?.-:2b;/!:.1"9B/@2@?28H9!C;//.B:9!9!
:S;2@9!'L.2B:9?-9!:;/@;! 7.2/'-:C;:B@;! S?B:.7;B@9! :9! A-9C;//9! :;/CO9B/@2@7?2B@;! D?;! 19! 7.~
@;7A9-.IN19/1Z. 7TH/'i.291.1;13?.-.B2!C;/[.-H9!9/!;S;2@9/!:9! @;7A9-.1'D?;!;/@H9! A-9:?"2B:9!
A.-.1/@-?2-1917?B:9T

U./l;BD?.B@9'BHO!@;79/'12B:0F;B./'C979!F?.-:2b;/:.1"9B/@2@?28H9!9!D?;!A9:; 7!S.";-!
9/'F?.-:2b;/1D?;1.01;/@HIN!9C?A.B:9!19/1.//;B@9/':./!IC9-@;/'COB/@2@?C29B.2/«

%!7.F2/@-.:9!A-;C2/.1[;RIA9-1.IC97A-;:B:;-1V9?1/;-127A;12:9!.IE?/C.-IC97A-;;B:;-W!
D?;~@;--.12B:0F;B.~I'LA;B./1?7.1@-..:?8H9!:2:0@2C.!D?;!9/1i.291.1;1J?.-.B2!;BCOB@-.-.7!A.-.!
91@;-79™E&34ND?;!19/1t.B97.72 ";BCIB@-.-.7'A.*I+#$3$'#3%6{(8!@.B@9/!9?@-9/'2B:0F;B./!
;BCOB@-.7'A.-.'1B9/'S/-1:B@;B:;-!/?.19B@919F2./1 I9E-! .1 @;--. T'*/@;/' @;-79/' X.7.2/' [;-H9!
:D?2L.1;B@;/!;7'COB@;f:9N!7./!/HON! .B@;/N!?7!:/S9-89!:9/12B:0F;B./';7!:2.19F.-1;71B9//9/!
A-GA-29/'@;-79/T!



! x4 (

K7.:/C?@.IC.A.C2@.:.!A.-.12/I8BHA.-@;!:9/'7.F2/ @-.:MO?'A-;L2/b;/1:9!-:F27:B@9!
1C9-@;!D?'F.-.B@.7'D?;1.1;/IC?@. . 9CBA-111{B2C.!1 7.B;2-.1 :;1;BC;--.-191 C97A-972//9!
S?B:..7;B@.1!:;1?7.1C97?B2:.:;;!:;1A://9./'D?;1/;!-:C9BR;C;7!-;C2A-9C.7;:B@;!C979!12L-;/N!
2F?2.2117:2-;2@9/N!7.#B'B;C;/[.-2.7;B@;12F?.2/";7'~C?1@7?-./~T*719?@-./'/A. 1. L- N @-.@.

A-L2/@./'B.1"9B/@2@7?28H9!5;:;-.1!:;1gqYYN! 7.-C9!B9-7.@2L9' L2F;B@;! :;! A-9@;8H9! .9/1 AC
2B:0F;B./T1%!:2-;2@9!e!?7.1/9C2;...;;1A1?-.15:1:2L;-/.V1?71C97A-972//9'COB/@2@7?C29B.1!;N!A..-
D?;1/:X.1.1C.B8.:9N! T A-;C2/91 D?;!19/' 7.F2/@-.:.9/' E?/D?; 7' C97A-;;B:;-1 D?;! .1:2L;-/2:.:;!
C?1@7?-.1'BH9!;/@0O!.A;B./'B9/!C.B@9/N!B./'L;/@27;B@./";' A2B @724 {| GIOADOHN@ ?:9N!
B.IC9BC;A8H9!:9!7?B:9N!:;/@;!;!::19?@-9/T

#1,ZA-;/[HI! ~?/9/N! CO/@7?7;/' ;! @-.:28BY5N! .-@T! <>gWN! -; A:@2+*%(48 !;7!
[:B@:;B8./":'#CG-:HI/N!:;L;!/;-1 A-;;:BCR2:.! :;1/2FB2S2C.:9! ;7! :2019F9! C97!9/1 2B:0F;B./T! ...!
A-;C2/9'D?;1.L.BC;79/'BR2O19F9!:;!1C979!;/@;/'P?/9/NICI/@7?7;/';)@-.:28b;/Q!/HI!C-?C2.2/1A.-.!
17.B?@;B8HO!:.1/?./1/19C2;:.:;/INIA.-.1.19-:;71:91CO/79/;N.@ ! 7;/79N!A.-.1.17.B?@;B8H9!
:9I:D?210E-29!C1270@2C9!:9!IA1.B;@.T!

%/ ;/@;-;G@2A9/! C97?7;B@;! ;BCIB@-..9/! B.! -;A-;/;B@.8HD?IJ2.5. :9/!
2B:0F;B./M :;79B27(819/! 9?! ;29@ B! VUK(4K$KIKN! <==0N! <==YN! <==q.N! <=MEW!
@.7E'7! ;/@0! A-/;B@;! B.! 2B@;-A-;@.8H9! -./.! D?;! @;79/! S;2@9! :;/@;! @-;CR9! :.! BY-
CIO9B/@2@7?C29B.1T! %?! .1:;79B2~.79/N! .S2-7.B:9! D?;! P?/9/N! CO/@7?7;/! ;! GBEABL;/Q! 2B
.@-.A.1R.71 9! ;;/;BL91L27;B@9! ;C9B{72C9! :9! A.0O/N! .7;.8.7! .! /9E;-.B2.! B.C29B.1! ;! /H9!
2BL;B@.:9/'A9-1%(J/N!9?1.1;Z9@2".79/N!.S2-7.B:9!D?;!P?/9/NICO/@7?7;/";'@-.:28b;/Q!2B:0F;B./
/HO!A?-9/N!7OF2C9/'9?!.7TE2;B@.12/@./! A9-! A-2BCOA29T!,9:.L2.N!'9HI?; @ B RIPZO/N!
Co/@?7;/";'@-.:28b;/Q!2B:0F;B./I.C.E.79/!A9-1BH9!;BCI9B@-.-!B9/!:9C?7;B@9/'A-9:?"2:9/'B9/!
C.7A9/1X?-0:2C9/'V/;B@;B8./N!A.-;C;-;/N!A;@28b;/WN!A92/19/1 X?-2/@./'9/' @97.7!C979! CIB(
A-GA-29/1:9!1C.7A9!.B@-9A91GF2COT!"/[91"1?7!;--9TI19QCOR@-;1/HI!P?/9/N!C9/@7?7;/!;!
@-.:28b;/Q!'!@.7E 7! X?-0:2C9N!A92/12B:2//9C20L;1!..IF.-. B@2.!1:9/1:2-;2@9/!:;1/?X;2@9/!..'B9
CI9B/@2@7?C29B.1T!"97A-;;B:;-79/'9/'V2Bf7;-9/W!/2FB2S2C.:9/'D?;!A-;;BCR;7";/@;/'/2FB2S2C.
2B/C-2@9/'B.'B9-7.1C9B/@2 @@ 2@R-1CO7!/;-2;:.:;191:2-:2@9!CI9B/@2@7?C29B.1le!:2L;-/2:.:;1;!
A.?@6G;IA;1919EX;@2L9!CO9B/@2@?C29B.1!:;1?7.1/9C2;:.::17'2/'X?/@.T

%/1Z.7H/'j.291.'B9/'C9B@.7!D?;!9/E4#AQBH9! 2B:0F;B.AR@2@9! 7;:9!:9/'"(E&'
C#ANID?;!/H9!199B9/!:9/179:9/'::1/:-1D?;  1:Z22/@;7'BOICO/79/T*/@:;!7;:9N!.C-;/C;:B@.7N!'!.!
-MHOIA;LID?.11:5/@-G; 7V .V T7.@./1;VA91?;719/1-29/NVA92/1 1 F-...B:9L;/@:;/!; R/ 9/ EA#AQ
G@-9;7'\@. 7TE7V.NT79- /@ /'~:9B9/:9/179:9/1::1/:-~N1:11272B.B:9NL.//[27N!./'\C9B:2 8b;/!
S5Z21@BC2.1:9/M -1 IA T C2;/1D?NAL2L; 7 OE!N 21V CR2:.:91 V) *( ! S SHN!



! *4)

<=<gN!ATI<=<WT!%C9--;N(B&®B?BC.!:;2Z.7":;; 22/ @2-N'.A;B.///;!-;CI1R;7!A.-.19?@-9/!

JA. 89/1:91C9/79/N!9B:;N! X?B@9! C97!9/1/;-:/V/9E! [;?/1 C?2:.:9/N! [;F?; 7' A-9:?"2B:9! /;?/!
AGA-29/179:9/1:;1:722/@2-!;'2B@;-.F2B:9!C97!9?@-9/1 79:9/1 :;1/;-N12BC17?/2L;!9!:9/IR?7.B9/
V)*( ¥ +LIFSF $#NI<=<gN!ATI<=<WT!,-.@g;!;;!?7.!-;1. 8..\D?.1!BBY;!;/C.A.TH;?1, 2@9N!
Z.7TH!j.291.N'7;ICOB@97?!D?;!;1;!C9B/;F?;:2.19F.-N!A9-17; 294 BMHC97!3/0B9/!:./'9? @-./!
C92/./INIC97191:9B9!:9!A.A;1IN!9!:9B9!:9/IF?.Z2B2B/N!9!:9B9!..I7.@.N!;@CT!;!C97!;1;/'2B@;-.F
A-B:-LIB:FO9C2.-T

%/NZ. 7TH/'t.B97.72N!A9-1/?2.IL;ANICOB@.7!D?;H/HOIC. AN/1:1.Coll -1 TA.89%@ ; 7A9!
71791 [;7'B?BC.!B;1;/' @;-;7";/@.:9'A-:/;B@{' ;! 7.2/N! :;1 /9BR.-! C97!;/A.89/ 6@;7A9! :;!
7?B:9/1 9?@-9/! D?;! 91 B9//9T! (;/@;/! 7?B:9/' 9?@-9/N! 9! ;/AC+2@®IVV:9! Z.7H! ;BCOB@-.!
2S:-B@;/'[?EX;@2L2:.:;;/'D?;1A;-7.B;C;712BL2/0OL;2/'A.-.1;1;1:7):/@.:9!:;1L2F012.1;1C97!;1./!
2B@;-.F;NILA-;B:;N!B;F9C2.!V&'UK&SHANINIAT!00WT! %! Z. 7H!"1?27.1S2F?-.1 . E;-@.!A.-.19?@-9/!
7?B:9/T! %/!t1.B97.72! :277N! @.7E"7N! D?;! 9/ E-.BC9/! /9BR.7! .A;B./l C97! .D?219! D?;!
C9BR;C;7\Vi%l*(#m#!;1#&)*$,NI<=gpN!AT!o>n!;!&'UK&s# <=<NI!AT!opWN!9!D?;!7;!A.-;C;!
?7.1.52-7.8H9!2B@;-;//.B@0//27.! D?.B:9! 9B2:;-.!1 9! /9BR9! C979! 2B/@-?7;B@9! C.A.N ;!
=?2@2120.-11-:C-2.-1./'B.--.@2L./'/9C29A910@2C./1:9'@;7A9!:7I1D?;!/;::/@0O;7":/@.:9!:;'L2F012.T
/9BR.79/1.A;B./'C97!91D?;!C9BR;C;79/N;B@H9! '!A-;C2/9ID?;!B9/IA;-72@.79/'C9BR;C;-17.2/!
C92/.I'A.-1A9:;-1/9BR.-1~7.2/'19BF;~T!

52B.127"9!.1@:/;!\C9BC17?72B:9'D?;N!:2.B@;!:91A-9C;//9!:;/CO9B/@2@?2B@;!D?;!F.19A.1B.!::
:9/1A9L9/12B:0F;B./NI9!~7" @9:9~1:91Z.7H!:;L;!/;-12B/A2-.8H9!A.-.19/17.F2/@-.:9/'B.\.E;-@7?-.!
A.-1?27.1X?/@28.1:91A9-L2-TIK7.1X?/@28.//9BR...;;:2. 19FZ1C@®-.//?EX;@2L2:.:;/T!,.1L;"N!
HLIOIF?.-:2HI V1 "OB/@2@7?28HOW! /;1 2B/A2-.-1B9! Z.7H! ;! C-2.-1 C9B:28b;/! :;1 :2019F9/! C9°
7?B:9/19?@-9/'D?;19V;?L1A;-72@2-1/9BR.-IC971?7.1X?/@28.!1D?;!:;/C9BR; 8. TIK7!~X?2"NZ. 7TH~!
D?;1/9BR;!C971?7.1X?/@28.!D?;!A9//.\[;-\@BR7;B@9'A.-.!.:2.-191S271:917?B:9!;!~-; /2| @ 2-!e!
Gl@-?28H9!:1 - IMBHOL!:--.1C979!1?7!ICIOBX?B@9!:;!-;C?-/9/'C.AN;/':: ;- 71.A-9A-2.:9/!
A;191k97;7NI7./N.Y@;--.6519-;/@."":;'D?;!S.1.119A;B.1.~N!V+f ,K,U#(12B! &' UK&Ss#N!<=<<N!
AT!IgNnWNBEE&3N!:;ID?;!S.A+;?21 2@9!;19/1:;7.2'Z.7TH/'J?.-.B2!;1i.29.N! @;--.!/;BC2;B@;N!
.@-.L;//.:1A9-I:/A.89/ 6@;7A9!:2L;-F;:B@;/NID?;!A-;C2/.1/;-1/9BR.:.IA.-.1[;-1.C://.: W1 &#!
"HA*(H#NI<=g=N!AT!>>0+f K, U#(12B!&'UK&S#N!<=<<NIATIgnWT

&;7E-;267;1:91D?;1:2MU;B:;/! V<=ggN!ATMhg/A;2@9!:;/@.!-;1.8H9!:2.1GF2C.!;B@-;!
9IX?:2C20-29;19!A9LI9B@8D! 1?7!1S. @ INEB?7.1;/C91R.19?!1A9//2E212:.:;~T(H9'@;BR.79/N!
A9-@.B@INI!7;:9:9/19?2@-9/179:9/1:;1/;-1:1B; 7"::\/;:?2/1:9B9/A4Y/;B@2:9!:.1B9-7.1CO9B/@2@?C29B.1!



BHO!::L;!;7:-F2-1:; 1?271:2019F9!:B@-;!:2S;-;B@;/'A9B@9/!:;!L2/@.!.1-;/A;2@9!:9!7:/79'7?B:9N!
7.N27VA.-@2-1:.1C9B/2:;-.8H9!:;!D?;19/1A9B@9/":;!1L2/@.!A9:;7!C9--;/A9B:;-1.17?B:9/'D?;!
BHO!/HOL.A;B./'9/'7;/79/TN

*

*



D>.>Dnl<EAH* +E+KE?9D[.E<AH *

!

#'I*SU#(ND-?C;T!  R)&74™*(04#4TN&'-&*'0&-(#(1$29!:;!s.B;2-9[!&?7;B!s?-2/N!<4g>T

!

#&#$"%(N!4.B2;1.15;-B.B:;/T! M#("&#)&'-&*'04#()"(179E212~.8H9!;!-;C?A;-.8H9'@;--2@9-2.1!
B@-;19/1,7A2B.7EO!:.1+;--.1:1911.:;2-9N!/?1!..1).R2.T!,;/;'V49?@9:9!; 7! #B@-9A9 19F2aW!
KB2L;-/2:.;;15;:;-.11:91$29!:;1s.B;2-9N!$29!::!s.B;2-9N!AT!og=N!<E<=T

!

#8&)*$,N!)-2C;T!1"9/7919F2./1 :91 COB@.@9! B! (B@:* {B2COT!'B[! $#U%+N! #1C2:.1$T! ;!
#&)*$,N!1)-?2C;IVI-FWT4%$GC$%4)-&' &' PHHUWEO19F2./!:9!1CIB@. @9 (@ {B2CT!+D!
.219[1*:2@9-.1KB;/AN!IARIGN ! <==<IT!

Vt.BO7.72WT! 'B[! $#U%+N! #1C2:.1 $T! ;! #&)*$,N! )-2C;! VO-FINTISG$%4)-&' &' P#4)%E&:
"9/7919F2./:91COB@.@9!(B@." {B2COFR!I.?19[1*:2@9-.!KB:/ANIATI@sgnN!<==<ET!

#&U*4#NIU.2-9T!$;1.@2L2/79'#B@-9A91GF2CO!;I%EX; @2L2:.:;* CHFD QST TH-"4'
-(R)"#&0&1&.$4'1&YMAP-2@2E NILTI>RANIABRI!:; I<==>T
|

#U#4%N!J?21R;-7;T!J217.-!:2’\!D?;!S.l@.!?;:Z.S}B@-;!.F-QB;FGC29!;!ZB:OF;B./!BQ!7.-CQ!
@;7A9-.1TR#)4A1" ;("#<0&1(*%B12B;T! <p! :;! .FOT! <=<gT! 42/A9BOL;1! ;7[! R@@A/[' 33llIT!
7:@-9A91;/T!C973C91?B./3F?286R;:93F217.- 62"D?,65.1@.:2.C.9 6B@EF-9B;FOC®

; @B:2F;B.BX7.-CO6@;7A9-. 11#C;//9V; 7[!=<!:;IS;L;-;2-9!:;1<=<<T

|

#U#A%N!&?2MN*19 T19%!IS?@7?-9!:../1,;--./'B:OF;B./1; 7IX9F9TI'B['%?@-./!'U0:2./Tign!:;17.2T!:;!
<=<<T!42/A9BOL;1!;7[' R@@A/[339?@-./A.1.L-./TB; @39? I T-EABINBI 6Q;--.6
2B:2F;B.67 6X9F93T#C;//9%;7[1gq!:;17.29!:;1<=<dT

!

# U%$%+%N!U.-@##4'-(')-$&T!'7.F; B/, 71#1:;,.7;B@9/1:9I'7TA -29T!+H9!.?219[*:2@9- !
,1-C;2-91(97;NI<=goT

!

T eBD?2/@.1:9!.1.:.-[19/1i.2BF.BF!;19/1J?.-. B2IA.-.1.1°7!:.'C2:.:;1./!

C-2/@ R)*?#3&'R)"#&0& 1< B%HRO!:;!1s.B;2-9[!,;7A9)-./121;2-INIATEEN!<==T

|

#$,"K&#H"#%! 4%+! 1%d%+! '(4'J*(#+! 4%! )$#+'&T! X&**$=" $)"(#)4%3$&)41" -('
-0A)%3$4* -&*' 0&&*' $)-Q.()4*' -&' P#4*$)-./012.N!<=<gT!42/A9BOL;1!;7['R@ @A/[! 33.A2E9S2C?2
9-F3S521,;/3<=<g3=Y34%++"*|A@]L>l;ET!A:SI#C;//9);7[!\<=IS;LT<=<>T

|

#++'+N15-.BC2/CO!".-19/1:;e1)$% f#,'N!#12B; TI'+9?!.I1S.L9-1:.1:;/2:-. @.8H9!:.!"9B/@2@?28H9!
5;:;-.1'Nl2M 9SS912WIN NI+H9!.?219T!lg<!.F9T!<=gqT!42/A9BOL;1!;7[[R@@A/['33B9@2C2./T'?9
E-3?1@2B0@2C2./3.F;B(@.:93<=gq3=Y3g<8/62.L.96. 8 :/2:-.@.C.96. 6CI9B/@2@82C.9
S;:;-.162"6@9SS912TIR@7TIH#C;//9);7['<g!92@T!<=<<T

!

#*d*A%N!4;-72TI#I'F- X 1".@G12C.1; 2V A 1T A910@2C9! BO!N) 2(2$T14'-&' ) *"$"+"&' ('

W*'+-&*' R74)T4-&*'-4'€)$7 (#*$-4-(-("'N&'/4+1&!+HO!.?19N!LT!gYN!BT!p<N!AT!g=q!'g<=N!=n!:;
<==0T!42/A9BOL;1!;7['-R@@A/['33:92T'9-F3g=Tappape8+=—g===>====g— T #C;//9!;7!<Y!
U@ 7TE-91:;1<=<gT

|



#$$*  |,%!5'&k%N'Kk;B_9!,-2B:.:;T142/C2A12B.B:9!.142L;-/2:.;;!"?1@7?-.1[!1?7.'A;-/A;C@2L.!
B@-9A91GF2C.! /9E-;! .| 19-@.-Z.R(F$*"4" -( W*'+-&* (8' 2(14Ti(* ,)"(#I")$%4*" o

D (#("3)$%He!  1:MN!  LT! nN!' BT! gN! AgbN!g <=g>T! 42/A9BOL;1! ;7[!
R@@A/[33A;-29:2C9/T?BETE-32B:;ZTARA32B@;-;@RB2C.3.-@2C1;3L2;I3g<>=nT#C;//9; 7]
I

)HSS$*, %!5'&k%NIK;B_9!,-2B:.:;IV%-FTWTR)"#&0&1&.$4'(",-()"$GSYHINB@-9AG19F9/!;!
12:;B@2S2C.8HI!:;!@;--./12B:0F;B./1BIY)-./2 16 gepkifi$29!;1s.B;2-9[ BB @-.!". A.1&2L - .-2.!
31&#"*4131"(ID!315#1%$s!3!")NI<==pN!ATIggdy>pT

|

j*(,*+N! (@012.1;)1)$#)%N! m.1:2-T! #! 2BC9BL;BC29B.12:.;;! ;! .| 2BCI9B/@2@?C29B.12:.:;! :9!
7.-CO\@;7A9-.1!;/@.E;1;C2:9!/9E-;!@;--./'0B:2F;B./'A;19!+?A-;79!,-2E?B.1!5;:;- A(INBTY"
-('XSH(P&'P#A*S1L(FHB19-2.BGAIL2/NILT!<nN!BT! 6 ATV IB#FIT!<=<=142/A9BOL;1!;7]!
S21;[333K/;-/3C.-912B.3491B19. . /3fyeepn8) TA:STI#C; /9, 71g>1:;LE-211: I<=<<T

!
)*&&YN!I*BMIL:15*$$*SH#NI&?C./NITI+?A-;791.@2L.2/79!C979!COB@-.A9:;-!:;/CI9B/@2@7?2B@;['9
C./91'19!1S9-9!1 A-21.21;F2. \WBO<#$&' -&' X$#(W!&qg! :;! 7.29!:;1<=gYT!42/A9BOL;1!;7[' R@ @A/[!
33;7A9-29:9:2-;.2@9T! CO7T! E-31;2@7-B8@ALZPBT978CIB@9:;- G;/COB/@2@*PB@;
C./969 659-8A-21. 21;F2.:91#C;//91;7!1gQ!:;!19?@7?E-9!:;I<=&k<T

|

)*(,*+NI*12;1T! R'P+*%4'-&'5(E&'R#4.+BC('_C($"&'*4.#4-&'-("*(#F") 4*'#("&84-4*" (##3P"&H#$4$*'
S+4#4)$' (' "4$&}41 ;/;1 VA9?@9-.:9! ;7! J;,9F-.S2.W'd KB2L;-/2:.;;! 5;:;-.1! 1.1 J-.B: ;!
497-.:9/N1497?-..9/N!AT!<hqN!<3<gT

|

(L F+NI*12:1T!;9R.I(-9A?.[1.1:;2.1D?;/;'1,L.B@.T! 2(7$*"4"W2RI!T+T!1ITI"N!BT!p<N!AT!gg>YN
<=<=T!4%'['g=Tohqgon3-B;-.TIL=2p<ThgYhT!42/A9BOL;1!;7['R@ @A/[!33-;L.2/@.T!SC@T! ?B;//
ARASB;-.3.-@2C1;3L2;I13hgYhT

!

) *(FHNIFL2; A0 S SHN! & L2T! %/ COBR;C27;B@9/':9/'F?.-:2b;/1:9/179:9/! ;1 /;-! "(E&'
CAMIR.E2@.B@;/':;'A.@.7.-/':;1:Z2/@cBC2.!@.BFOL;2/';'2B@.BFOL;2/!;!.1A-9:?8H9!:9/1C91;(
j-2910L1F?.-.B2TR(7$*"4'5(11N1".7A9!J-.B:;N!.BO!<gN!BT!ooN!Atgopl ! BT!3.E-T!N!<E<gT

!

V*4'(*&&'N!,.12@.T!5.7,B:;2-.1;71CI9BS12@9! C97! 2B:0F;B./[' P+G!/.29! ;! C./.1 .1F;7...19?!
79-@.QW1' /4Q* P#4T$In! ;! /;@T! :;! <=gpT! 42/A9BOL;1! ;7[! R@@A/[! 33E-./21T! ;1A.2
C973E-./213<=gp3=0q3=n3A912@2C.3googoqoY=gnngnYoTIR@7 I1&C; /A s=<=<>T

!
)*$"%d"'NIJ21E;-@9T&D(#4)$4'(K&)*"$"+STME-.1?7.1C-0@2C.!:9!CI9B/@2@?C29B.12/79T!+H(
[.219[*:T!,?.-@2;-'& @2BN!<3g>.T

!
)*$"%d"'NIJ21E;-@9T!%!A9:;-!COB/@2@7?2B@;!:9'A9L9!IBI!)-./21[1?7!-9@;2-9!:;!A;/D?2/ \/9E-;!.
C-2/;'C9B/@2@MRB & 7402(7$*"4'-(K+1"+#4'(1&1Q"NBA 'Y YN!ABpNI<=g>ET!42/A9BO0L ;1!
T['R@@A/!33IITY/C2;19TIE-3X31B3.37S&AC7:NR_RYXLCS_ko)&p73°!1.BF™A@!'#C;//9!;7][!<
9?@7E-9!:;I<=4<T

|

)"#&k%N! 1912;B; T! $;/2/@2-! ;-.! A-;C2/9[! %! 4,C-;@9! :;! *7.BC2A.8H9! :;! gghYN! 9/! A9L9/!
2B:0F;B./1;1.1/9C2;:.;;1C2L21!B9!)-./25&0&$!$29!:;!s.B;2-ON!LT!<=N!BT!0=N!AT!g>n!@gpnT!s.B
#A-N!<=gqT!42/A9BOL;1;7['/R@@A/['33IIITI/C2;19TIE-3X3@9A923.3s/(>p$>m@U(I"-hht f X$SJ
S9-7.@ A:SS1.BF™A@'#C;//9!;71<0!:;1X.B;2-9!:;I<k<>T

!

)"#&Kk%N! 1912;B;T! /#&"4.&)$*8&' |)-Q.()4' )& P#4*$[l U9L27;B@ON! "2:.:.B2.! ;! 42-:2@9/!
Vggh&==qWT!,;/;IV49?@9-..9!;7'k2/ @ G@RBRL ;-/2:.;;!:;1)-./012.N!)-./012.N!AT!onYN!<Eg=T




!

) J'%N!*12./1:9/1 + B@9/T$)34* "(L(H#2G$%4* (' $)"(H#ATNE' -( 0&7&* $)-Q.()4*0' (*"#4"J.$4*
0&1Q"$%4*-('2&)-&)'_KMd{qF:!)-./012.[1"J4%"35K (#NI<==>T!

|

j‘J‘%N! *12./1:9/1+.B@9/T! #! .8H9! 2B:2F;B2/@.! E-./21;2-.1/9E! .1 2BS1?cBC2.! 7212@.-! ;! :.! (OL.
$;AfE12C.1Vgqahig=Warr$*"4'-(‘'W*"+-&*' (/(*@+$*4UVE R, ' P#4*QLBAL TON! BT<NGFNG >
CATI<==hIT

I

)%+%(N!d2C@9-k?F9!"-2/C?919T!)-./2IN!19?@-9/!1p==['.!U.-CR.":9/1<===IL.2B@;!.§9/!:;A92/T!
:&)-(' X$018&84"$@+(' P#4*$&C;-L9! %B12B;T! gn! :;! X?1T! ;! <=<=T!42/A9BOL;1! ;7[! -R@ @A/
33:2A197.@2D7?; TR-BH-./? @-Gd==6 67.-CR.69/ 6c==6_2B@B9/6;A92/3—! #C;//9! ;7!
gp!:;IX.B;2-96:;1<=<<IT

I

V$#IHN! "1.2:29721/9B! 5;-B.B:;/¢! "#UI%+N! |;:-9! k?7E;-@9! 5.-2.T! 'BL2/0L;2/! ;!
[?E.1@;-B9/[./I-;A-;/;B@.8b;/\/9C2.2/!:9'12B:0F/Bh¥&1&.$4',"1&%$(-4N!t+T!1 " IbINB T!I>NIAT!
0q0P=nN!<=g<T!42/A9BOL;1!;7['R@ @A/[! 33:92T!9-F3g=-thgye=3:g=g—=<>====>I#C;//9!
;71=ql5IBOLTE I<=<<T

I

)$H(AN! #B@IB29M' ,804%"&' -4' [(#-4' -4' 5(H#4' *&DH#(' &' SHA-STNE' “4$8IAS+AHATS!
42S0C;:2/! ".72BRY/! :.1 L.1.L-.T! ,;/;! V49?2@9-.:9! ;7! k2/@-2.\" [I9B@2S0C2.! KB2L;-/2:.5;!
" @G12C.NI9-@9!#1;F-:NIAT!>g=N!gqghT

|

)$H#+E&TI+?A-:791,-2E7B.115::;- 1 TI#4151h=qT!$:D?;-:B@;#-@2C?1.8H9!:9/119L9/'B:OF; B./!
:91)-./211;197@-9T'$; 1. @9-1&20/1$9E;-@9!).~-9/9NI<=<g T
|

JBH+H&TI+2A-:791 -2E2B.115;::- 1 TIRV6&H-NEW' f|,-,kmT!$;CO-—B@:1#1C2-:B;1:19612L;2-.T!
$:C9--2:9[/@.:9":;1U2B./1J:-.2/T'$;1.@9-1U2B2/@-9!$9E;-@9!).--9/9N!4=gq!. T
|

)$#+'&T! "9B/;1R9! (.C29B.1! :;! s?/@28.M)+41" U2(*&1+TN&' pm,tpgk! I-9C;:27;B@9/!

- 1.@2L9/1.'A;//9./'2B:0F;B./1.C?/...IN!-:/NIC9B:;B19?!A-2L.:./":;112E;-:.:;1%-2;B@.8b;/!.!
-2E?B.2/;IU.F2/@-.:9/!A.-.1C?7A-27;B@9!:.'$;/91?8H9!<Yh3<=gq!:9!"9B/;1R9!(.C29B.1!:;!
s?/@28.N!<=qET

I

V$H#+&TI+?A-,79!,-2E?B.115;:;-. 1TIRTN& 2(*%$*<#$4"):' pTHP@9-[!"97?B2:.:;!'B:0F;B.!

J? _--9L.TIS?[ #L;12B9 #B@9B29! 49B.@ @2! $;1.@9-! U2B2/@-9! #1;Z.B:-;! ;' U9-.;/T! <=gYT
42/A9BOL;1L7['/R@@A['33A9-@.1TV/@STIX?/TIE-3A-9C;//9/3:;@.1R;T!./A«12BC2:;B@; ™po0oo(t
<gT=<T<=kgT

|

V$H#+'&TI+2?A-;79!-2E?B.115;:;-. 1TIR%&#-N&'2W'k:gk,:{F|$;C9--;B@;[!5?B:.8H9!(.C29B.1!
:911B:29T!$;C9--2:9['B/@2@?@9!:9!U;29'#7E2;B@;!:;'+.B@ AU -aR@L.!:;B972B.8H9!
5#,U#!$;1.@9-1:91f1@279!2BC2:;B@;[! U2BT! &?2"1*:/9B!5.CR2BT!)-./012.N!go!:;!:;N; 7E-9! :;!
<=gnT! 42/A9BOL;1! ;7[! R@@A/! 33A9-@.1T! /@ST! X?/T! E-3A-9C;//9/3:9B19.:I;C.T!
2:™gp>>qQq=0gQg>S;Z@ ™T!A:SI#C;//9}; 71g>1:; 1A TId=<<T

|

V$A+HE&T!|7.-.1:9N 4,A?@.:9/T!  2(14"<#$&' G$)41' -4' K&B$*N&' /4#148()"4# -(' ) @+I#$"&'
VE'R, J')K2R' pT! $;1.@9-! <=ghT! 42/A9BOL;1! ;7['! R@@A/[' 33lT! C.7.-T! 1;FT!
E-32B@;-B;@3C972//9;/3CI9B2AL/2.2/3CA2B¥D TC>TE>-29t<=1.1<="I't<= 6
t<=5?B.21<=;1<='BC-.T<=<t<=6f<=I?E12C.TC>T.htC>1.>91t<=B9t<=421C>1.g-29T!

145 !

|



! gy

)$#+&T!\($) k{kq|'-(kf'-(84#T&'-(pgk| T!I'B/@2@72!9!"G:2F9!:;!1-9C;//9!"2L21N!<=gpT!
42/A9BOL;1!;7'R@@A/[!33IITIAL.B.1@9T!FILT! E-3CC2lpbt=e]3@95p31;231g>g=pTIR@7!
#C://91;7'<>1:1S:L;-;2-91: 1<=<>T

|

V$#+'&T! +?A-;79! -2E?B.1! 5;:;-.1T! 2(%+#*&' (8' ;4)-4-&' -(" (.+#4)T4" ):' pl:gm, T!
$;,Co--B@;['#B@9B29!49B.@ @2T!$;C9--2:9['KB2HIT!$;1.@9-'U2BT!$2C.-:9! &;1.B:9l/j2N! <=
42/A9BOL;1L7['/R@@A['33A9-@.1TV/@STIX?/TIE-3A-9C;//9/3:;@.1R;T./A12BC2:;B@;™>q>p>
<gT=<T<=kgT

|

j$#+'&T!+?A-;79!,-2E?B.1!5;:;-.1T!R%&#-N&'/("$TN&'):'{:I{Tfﬁ$;D?;-;B@;[!#?F?/@Q!#SSQB/Q!
)9@;1R9! (;@9T! $;1.@9-!".-19/' #_-;/')-2@@9T! <==q.T!42/A9BOL;1!;7[' R@ @A/[! 33A9-@.1T
E-3A-9C;//9/3:;@.1R;T!./AI12BC2:;B@;™<<YYnq>#C;//9);7!<p!:;IS;L;-;2-9It; 1<=<>T

|

V$#+'&TI+?A;-29-1-2E?B.1!:;1s?/@281F4-&'-('!(. +#H4)T4):'K....,.. [ftA,@-.B@;[#L;12B9!
#B@9B29!49B.@ @2T!'7A;@-.:9['U2B2/@-9!:.!s?/@28.T!$;1.@9-.!*12.B.1".179BT!<==qE

!

)$#+'&T!57B:.8HI!(.C29B.1!:9!}B: 29/H& % (**&'R-83)$*"#4"$7&"):'"aqmf pg:qqKkl. . {qT!d91T!
gT!";B@2S2C.8H9!;!:;1272@.8H9!:.!,;--.I'B:0PB-!Pj.T!<==0.T

I

)$#+'&T!15?7B:.8H9!(.C29B.1!:9!}B: 29/H& % (**&'R-83)$*"#4"$7&"):'"qmf pg:qqKkl. . {qT!d91T!
<T!";B@2S2C.8H9!;!;;1272@.8H9!..1,;--.'B:0F;B.1J?_-.-9].TI<E=0ET

I

)$#+'&T!-2E?B.1!$;F29B.1!5;:;-. 1V>I$;F2HOWT!-27;2-.1d.-.15;:;-.1!:;149?-:9/T) "' (#-$"&'
0#&$DS$"<#3$&"):'pagk: f q:gp:qdpKER@9-[!+.719!U;2!:;1%12L;2-. T!$ ?[!5?B:.8H9!(.C29B.1!:9!
}B:291d8 5K(#N! KB2H9! 5;:;-. IN! #7E-G/29! d21R.1L.N!}B:29/! J?.-.B2! .27 .-F;7! :9!
CG--;FOtA?2@HNI<E=g.T

I

V$#+'&T! -2E?B.1! $;F29B.1! 5;:;-.1! V>! $;F2HIRE)'(#4ATN&' -(' /&**(* ):" ):' qggpkpmU
LLPqak:....a{:fqgp'#?@9-[!+. ’919'U 21::19%12L;2-.T!$ ’?['578 .8H9!(.C29B.1!:9¥BK@'N!
KB2H9! 5;:;-. IN! #7E-G/29! d21R.1L.N! }B:29/1 J?.-.BAIi! @7.-F;7!:9! CG--;F9! tA?2@HN!
<==gBT

I

V$#+&T! H&C("&'-(\($):'| [ -(p{-(&+"+D#&'-('pqgk  T#?@9-!+.197H9!"-?7TI"9B:2C29B.!
JIB@.7;:B@9/1-?-.2/N!:;7.-C.8b;/!:;'@;--./'2B:0F;B./";!C-2.8H9!:;1?B2:.:;/1:;1C9B/;-L.8H9!.!
;Z2/@cBC2.! ;;1 "9B;.7;B@9! ;COPGRAB{72CIN! <==g! :T! 42/A9BOL;1! ;7[' R@ @A[! 3327.F;7T
C.7.-T'FOLT!IE-3'7.F;73:3A:S34"4gq4* f <==gT!A:S>A.F;™gYT!#C;//9!;7!'<h!:;!19?@7?E-9!:;!
<=<<T

I

VBH#+H&T!"|7.-.:9/14;A?@.:9/T!  [4#(%(#-4'K&BS**N&'/A#148()"4#'-(',) @ +I#P"&'-(*"$)4-4'4'
B)7(*"$.4#' 4" 4"+4TNE&' -4' VHATNE' M%P&)41" -&' *)-$&' V+)4$9' Kl T! 42/A9BOL;1! ;7[!
R@@A/[33II<TC.7.-.T1;,FTE-3.@ALE2/1.@2L.3C972//9;/3C97269;/
@;7A9-.-2./3A.-1.7;B@;- 2BD?;-2@®peR/1.@?-.3CA2S?B.23-;1. @9-23&2BA TA S=!
2IS:L;-;2-90 I<=<>T

I

V$#+'&TI+?A-;79!,-2E?B.1!5;:;-. 1T12(%+#*&' W6 "#4&#-$) ?#3$&"):' pkMIH{ C-B@;[! KB2H9!
5;:;-.1T!$'CQ--2:9[!5-.BCZ/C9!(.C.-.@9!;!%?@-.T!$;1.@9-!U282/@-9!U.-C9!#?-.T129N!geq

)$#+ &T! X(%#("&' I#(*$-()%$41"):'k:,.|tIfT!42/Ab;! /9E-;1 9! A-9C;:27;B@9! .. 72B2/@-.@2L9! :;!
5 7.-C.8H9!../'@;--./'2B:0F;B./";1:019?@-./'A-9L2:;BC2./N!420-22%SIB2HIN!gqdn.T
!



! *"'0%0

)$#+'&TIU2B2/@-29! :.! s?/@28.357B:.8H9! (.C29B.1!:9! yR2UHS4'):'k...t[F! */@.E;1;C;!

- F-//9E-;1.1:1.E9-.8H9!:9!$;1.@G-29!C2-C?B/@.BC2.:9!:;12::B@2S2C.8H9!;!::1272@.8H9!:;! ;--.
'‘B:0F;B./1.ID?;!/;1-;S;-191A - . F-.S9In9!:9!.-@2F899N!:9!4;C-; @9'B9!gThhpN!:;!1=Y!:;IX.B;2-9!:;!
ggqanNgqqhE

I

V$#+&T! [#&0&*"4'-("'WB()-4'K&)*"$"+%3$&)41"):k{{"-('k|'-('C4):kllp T'#?@9-!(0C2./'$2E;2-9T!
#C-,/CB@.'A.-.F-.S9! 9! -@T!<>g!:.!"9B/@2@7?28H9! 5;:;-.1T! 42/A9BOL;1! ;7[' R@ @A[! 3327
C.7.-T'FIOLTIE-3"F;73:3A:S34"4gns#(gqq>T! A:S>A.F; ™g<TI#C;//9!; 7 <h!:;19?@7?E-9! ;!
<=<<T

I

V$H#+&T! K&)*$"+$TN&'-4'2(0AD1$%4'V (-(#4"$74'-&Pgd¥MT!42/A9BOL;1!;7IR@ @A/[!33IIIT!
Al.B.1@9T!FOLT!E-3CC2L21]=>3CI9B/@2@?2C.93COB/@2@7?2C.9TIR@7TH#C;//9N7I<Y!:;I1S;]
!

)$#+'&T! R)4$* -4' R*(8D1($4' "M%3$&)41' K&)*"$"#3)YGYh3gqYYT! 42/A9BOL;1! ;7[! R@@A/[!
33IIT!/;B.:.9T! 1;FT'E-3A?E12C.C9;/3.B.2/3./A3C@].E;-@7?-.T!./Al#C;//9!;71<=I:;1S;L;-;2-9! ;!
<=<>T

!

)$#+'&T! \($'):' f:qgktkl,{ T'42/Ab;!/9E-;!9'*/@.@7?@9!:9!}B:29N! gqgh>TI42/APR @ @A
33IITIALB.1@9T!FOLT!E-3CC2L21]=>31;2/31n==gTIR@7'#C;/[9};7'<>1:;IS;L;};2-9!:;;1<=<>T
|

)$%%UN!&;9B.-:¢!1+*J*&N!);-B.-:ISTN!d%J,N*LIB!f T!;!Im#,+%(N!s.7;/N\THCC?1@7?-.@29B]!
#B! *ZA19-.@9- ! 59-7?1. @ BABTRY%$41" 1%5()% (' 2(*(4#%3' K&+)%$1' |+3EE)4#' &)'
R%%+1"+#4"$&):'R8(#$%4)'R)"3#& DKL E BN !BT! NN ByFtephiN! ;A T!ggdoT

|

)$K(%N! $;F2B.T! *12@;/! .F-.-2./N! A.@-9B.@9! -?-.1! ;! E.BC...! -?-.12/@.! BO&K7421T!
&#.4)SO4TNE'O#&-+"$74'(*&%$41-4'4 #$%+1"+#4'GA8$1$4#' D#A*$1 ($#40W-8XK) @M $-4-(:
"Q9A;-.8H9!,"CB2C.!K5,3)$#3=Y>3)$#T!$29!:;!s.B;2-9N!<=ppT

|

)$K(%N!$;F2B.T!).BC.:.!-?-.12/@.N!C9B/;-L.:9-2/79!;!-;A-;/;B@.8H9!:;12B@;-;//;/'B9!)-./21!
COB@;7A9-|B;9T! 'B[! U#&K5N! $;B.@9¢! 5&*\%$N! J;9-F+{"i(*" 4.#?7#354*9' 4 #Q%&14* ('
H+HAPCIOBXEB?-.I;]A910@2C.NAfEL2C./T!"2:.:;[*:2@9-IN!<=ghT

I

"#(%,'&Kk9%N! SO/ $9.D227T! JOTT! XSH($"8' K&)*'$"+%$8)41" (' 5(&#$4' -4' K&)' THSTN&
"927E-.[1&2L-.-2.14#17;:2B.NI<==hT

!

"#$4%+%N! |R2.F9! U9@.TI'(#%+1"+#41$-4-( (' H&Y6(**&*' -()"$"PHSE* )4*' 18%$(-4-(*
)-Q.04 *[.IL;-@;B@;!.7;-2C.B2/@.T!*7!:1.E9-18BHIT

|

:'#$4%+%N!,R2.F9!U9@II$*4.()*'(8'”#4)*( [1?7.;;@B9F-.S2.1/9E-;!A9" @2C.!;!C9/79A910@2C.!
9N1?F.-/'R.E2@.:9/'A;19/'.@.ZG!B9'UIB@;!1./C9.1T! ,;/;'V4A9?@9-.:9! ;7' #B@-9A819F2.W!
KB2L;-/2:.;;1S;5;-.1151+.B@.!".@.-2B.N!519-2. BGA912/N!AT!pdoN!<=gnT

!

"#$4%+%N! R2.FOIU9@.!;!+#(,#(#N!".-912B.1$T'42-;.2@9/'@;--2@9-2.2/'2B:0F;B./"./!/97E-./!
OVA/LLOT! X$#($"&' (1#?26§49//2c!~42-;2@9!.!C2:.;;[! @;B/b;/!COB@;7A9-|B;./!;|R9-2"9B@;/!
?2@GA2C9/~N!$29!:;1s.B;2-9NILT!gGVEGmNNA=<=T

!
"#$4%+%!14*1%&'d*'$SHNISOE;- @ 9! ISH#SH#NI&T!:; " /@-9T'%!COB@.C@9'12B@;- @B2C9};195,/@7?
5 JA9A?1.8b;/T2(7$*'4'-('R)"#&0&1& . BUL TIgh3<=N!BT!gRNNging3ggh<T

!



“HSHIHN! 42GF;B;/ *F2:29 T1*71 BY/LNA-GA-2./! -7.:21RJ[! -@;S.@9/! .B@-9A91GF2C9/! ;7!
COB@;Z@YT(2$&*9'2(7$+"4"-&ISRASEV/, T1,;-/2B.NILT!<N!BT!gNBATNG==g4).
|

"4 HIHNI42GF;B:/1¥F0: 29 TI2(14Ti(* ( X$G(#() TAR##8HOI910@2C..11.201.1;1+2./11.-@:/T!
1IVA9?2@9-.:91 TIHB@9A919F2. WTIKB2L;-/2:.:15;::;-.11:;1+.B@.1".@.-2B.N!519-2.BGA912/NIAT
0==NI<=gdET

|

"k#U%S$S%N! J-.C2; 1. TI5(##4" ;4-+#ATItL_ ' #-.F?_X;[! S?B..7;B@9! :.! |.1.L-.! J?.-.B2T!

:'k'*$'('N!J29L.82N! X$*%+#*&")4'KZ84#4'-&* X (0+"4-89@ .8HBI&!oqg=!;7!<>!:;IX?BRY!

1 <=<gT!42/A9BOL;1! ;7[' R@@A/[! 33;/C-2E.T! C.7.-.T! 1;FTHECIMEIR@713n<=0q!
#C;//91;71<h!:;IX?BR9!:;1<=<gT

|

"KK*$'NId;-.liT!NIU%SH $#NI*FIOBN) TN!"#U#$#N!K; 192/.15T!;1J%4%tNIU2F?; 113! T!
V+)-48()"&*'-('X$#($"&'K&)*"$"+%S&NI4AL 9/1k9-2"9B@;/")-./21;2-9/T!+.1L.:9-[!s?/119:2?7N!
<:<gW

|

"KK¥*$'N!d;- T T J(#FY%+H#*E&Y (K&)' $"+%$&)41$*8&' (| X(8&%0#4%$4" (' 8 & ) K +
K&)*"'$"+$TNE&' 24-$¥%sagT! ,;/;! ;' U;79-2.1! (.--.@2L9! V,2@7?1.8H9! A-9S;//9-.! ;! 42-;2@9!
"OB/@2@7C29B.1! :9! 4:A.-@.7;B@9! :;! 42-;2@9! PEKB2CYYR!.:;! 5;:;-.1! :9! |.-.BON!
"?-2@2E.N!AT!<><NI<=<gT

!

"AKT!+2@7?.8H9!:9/1:2-;2@9/'R?7.B9/!B9!)-./21T!U<8QqT!42/A9BOL;1!;7['R@@A/[' 33IIIT!
9./T'I9-F3A@3C2:R3-;1.@9-29/3A:S/3PAN@IKAY#C;//91; 7!g>1:;LE-211:;1<=hqT

|

"U'T! P&1("$8"-&'K$gD!4;/@2B9!:9/*7.BC2A.:9/N!.BO!YN!BO!poN!7.-C9gghqgT

!

"%+ #(f#N! $9E;-@! ;@! .1T! "R.BF;/! 2B! @R;! F19E.1! L.1?;! 98®Q9/;-L.2C;/T$1&D41'
W)7$#&)8()"41'K34).TLT!'<nN!AT!gp<gpYN!<=goT

I

;'%$$*'#N!+21L2.!).-E9/.! JU##N!I&?C2.B.IU.-2.T!$;A-;/;B@.8b;/'+9C2.2/!:9!+;-I'B:0F;B.[!
K7.#%#BO12/;1.1.-@2-:9!(H9!'B:0F;B./F$%&1&.$4'K$=)%$4'(#&CGHBBN&GN!<=<gT!42/A9BOL ;1!
7['R @@A/[!33:92T19-F3g=Tolgh3ge¥s<<g>Y=T!#C;//9!;7!=q!:;!BOLT!:;I<=k<T

|

:'$*+I*N! #12B;!"./@21RGBID$1$-4-(' (' 5(80&#41%-4-('"43&}4! 49! 5(E&34.! -;/;-L.N! 49!
OR.-HD 9! HOR.T! i/:1 VA9?@9-.:9! ;7! k2/@G-2.W8 KB2L;-/2:.:;! 5;:;-.1! .. J-.B:;!
49?-.:9/N!AT!0¥N!<=gpT

!

"K(k#N!'U.B?;1.!1".-B;2-9! .TIP"?1@7?-.Q! ;! C?1@7?-.[! C9BR;C27;B@9/! @-.:2C29B.2/! ;! :2-;2@"
2B@;1;,C@7?. 2K Bi#4'%&8'4*0AY.!;: TI+H9!.?19[1"9/.C!(.2S_N!<=k£qT

!

4*|#$'+N!+2:2C1;2! $9D?;E)BN& -4*' MTi(*'))-Q.()4* €M Fo |CI9B@-2E?28H9!.9!179L27;B@9
2B:0F;B.!B9-./21['Vgogg Y YWT!42//;-@.8HO!VU;/@-.:9!; 7'k2/ @&B2MH/2:.:;15;:;-.1!
-.1J-.B:;1497-.:9/N1497?- :9/N!AT!g>0N!<==HhT

!

4KI$#,N4;E9-.RT4;7.-C.8H9!:;!@;--./'2B:0F;B./['9!A.A;11:91X?:2C20-29RH}'$)-Q. () 4*'
)&'P#4*$1'pqgktpqdl+H9!I?19[!'B/@2@?@9!+9C29.7E2;B@ININRgh«lT!42/A9BOL;1!;7[!
R@@A[! 33E2E129@;C.:.2F2@.1T! 7AST!



E-3E:7AS3E2@/@-;.73R.B:1;3ggpoq3Y>0g<3I*$*'$#]4U4)], T! A:Se!
[;D?;BC;™QgS2/#119I;:™ #C;//9!;71<=1:;1X.B;2-9!:;I<=<]T
|

AM%Si(NISOB.1:T! R':4™(# &G /#5)%SBZSI-[1"1.-:9B! 1-//N! gqYp! 1 @-.. T E-/T[IK7 !
D?;/@H9!:;!I-2BCOA29TI+H9!1.219T[!U.-@2B/!59B@;/NI<==g"

!

Am%S$i'(NI$9B.1:T! SAES). #$.3"**(#$&+TB7E-2:F;[k.-L.~IKB2L;-/2@ _I-;/INI<==gl$ @-..T!
E-/T[1&L.B:919/1:2-:2@9/1.1/;-29N!mU5!U.-@2B/I59B@#N!<=g

|

Am%$i'(NISOB.1:T! AP WB0SH#(T!" 7E-2:F:NIU#3&IB:-/[Ik.-L - IKB2L: /2@ !I-1//NIgqYnT!
$@-. TIE-/T[1%!27A -291:91:2-;:2@9T!<e!27A-;//HITI+HO!.219[!U.- @2BN59B@;/N!<==>
|

5G5Hs968 NI&22F KIB)™"$"+06$8)4 1$+88/87+ 41 17" (1'WHG-82:[1*:2@9-2.1! -0 @@ANTT

!

5*$$#5%&'N! &22F2T! "9B/@2@7?C29B.12/79! F.-.B@2/@.! ;! B;9CI9B/@2@?C29B.12/79T! 'B[!
(.C29B.1!1:;142-;:2@9!"9B/@2@7?C29B.1!:.1#)4"9B/@N!<=g=NR) 2@ BIV<*$& 4% $&) 41"
(XSS &K&)*"$"+9%$8)41'-4'RPXKE)?-2@2E.[1#)4"9B/@N!<=g =TT 2X9B0L; 1!; 7!
R@@A['33IT!.E:CIB/@T!CI7T!E-3-L2/@.>3.B.2/CO7AC; @0/ TIA:SE-Tl<=<gT

|

5*#,k*$+,%(*N!U2j;T!J19E.1!"?1@?-;[!#B!'B@-9:?C@253{&#89'K+1"+#(','!&%$@'!BT!hN!BT!
<G>NIX?BT!<tgnT

!

5%(,#'(k#N!5;-B.B:9!:;I"./@-9N!4*I#K&HAN!"-2/@2.B;! s.11;/¢1+#,%N!&;9B.-:9!+./.; !}
JK'U#$#*+NI5.E-2C2.1"9--;. T11%-F/T B*"'<#3$4'&#41'-&'+0#(88gq Y& =g>WNI!LT!q[!(;1/9B!
SOE27T!$29!:;1s.B;2-9[1*/C91.!:;142-;2@9!":9!$29!:;!s.B;2-9!:.I57B:.8H9!J; @f129!d.-F./NI<=gpT

|

58*$*N! ".-19/' #?F?/@9! :.! $9CR.TM' /" )4 ' R840n)$4d010@2C.! 'B:2F;B2/@.! ;! COBS12@9/!
$;F29B.2/'VgqgMbg><WT!$29!:;!s.B;2-9[!U?/;?1:91}B:29N!<t==hT

I

58*$*N!".-19/1 #?F?/@9! :.! $9CR.T!'B:2F;B2/79! ;! #B@-9A919F2.[! 9!"9B/;1R9! (.C29B.1! :;!
-9@;8H9!.9/'}B:29/'B.!J;/@H9!$9B:9B! VagaupupWT! 42//;- @ .8HY®@U: 9! ;7!#B@-9A919F2.!
+9C2.18KB2L ;-/2:.:;15;:;-.11:91$29!:;15.B;2-9N!$29!:;1s.B;2-9Ngqq+ T

!

J%&AU#(NIUT!K7.!C.@;F9-2.1:91A;B/.7;B@9!.B@-9A91GF2C9[!.|BOSHO! :; 1 2( T~ ("
R)"#&0&1&.84++TI1 T NILTI>gN! BE&ghMNJagrT! 4% [\g=Tggn=nF=¥egT!-. TgggnTgggn<=T!
42/A9BOL; 1L 7[R@@A/[133IIITI-L2/@./TI?/ATIE-3-.3.-@2C1;3L2;13gggn<=TWC;//9; 7[\I<Y!S;LT!<
!

:]#+I#$'('N!m21/9BT! [-9A-2;:.:;/1;C919F2C.7;B@;!C9--;@./";B-2D?;C;7!.F-2C?1@7?-.I-;F29B.1T!
P1&."-&' S4*04#$)$ q! :;!1 7.-89! :;1 <=g<THU2/A9BOL;1!;7[' R@ @A[! 33E19F:9F./A.-2B2T! E19F/A9:
C973<=0g<3=>3:;/.E.896?7 GF-2C?1@8A.@-29@.TIR@71TI#C;//9};7!gh!;;19?@7?E-9!:;I<=<<

I

J%A%tNIU2F?;113?.1.B9L: TX(7&17 (#4'K&)*'$"+$TN&'4& PETR@2C.1.11?A-;7.C2.1X?2:2C2. 11!
:2019F9/!12B/@2@?C29BIRIFZ IB@;[15G-?7NI<EghT

!

J%AY%tNT U2F2; 1ol +#(,#(#N!".-912B.1;1"$#d%N! &?C./T!+,5NI AOLY/! 2B:0F;B./! 1 +.1.1 ;!
+2@7.8HI[:2019F 9121 NGHEDRI(1#2681$29!::15.B;2-ONILTIg<NIBTI>N @R =ghtik=4g T

|

J%U*+NIJ:21/9BT1#1-: @97.-.:91A9L 912B:0F;B.li.-BOG TU&TE, )-Q. () 4*) & PHA*S T +#N!
<=gpT!42/A9BOL;1!;7'R@ @A/[!33@;--./2B:2F;B./tE93BR@3B@Bgpg<nY#C;//9!;7!gh!:;!X.BT!
Sl<=<<T



! o

!
J%mN!I;@;-T!%S!U2R18&-0'E$)*3$0'4)-'3$*"&#B'$) /(#+7$4) R8AOR)HHS9-:11*BF 1.B: ™!
"1.-B:OBI-/IGIt 9-iN1%ZS9-:IKB2L;-/2@ _!I-;//NIdqqgT

|

MMIIT  R)R840&)$4):B"3'4)-$""$* 8 #RI%6ZSI-NI%ZS9-IKB2L:-12@ !I-1//NI<==gT
|

jK*$$#N! U.-C;1;T! R+E(' (' P#3$.4" -(' /40(10' W)*$)4' &' 8(3%)' %&8&' &' E+0()' G4Q)/;!
VA49?@9-.:9!;7'#B@-9A919BKR BRI ;-/2:.:;15;:;-. 11,1 +HIIL.?219N!+H9!I.?19N!AT!gooN!<=gnT

!

k#)*$&*N! [;@;-T! “(#8()=+"$%4" K&)*"$"+%$§)41/9C2;..;;! .E;-@.! :9/! 2B@ -A-;@;/! :.!
"OB/@2@7288B9B@-2E?28H9! A.-.! .1 2B@;-A-;@.8H9! A1?-.12/@.! ;! A-9C;:27;B@.1!:.!"9B/@2(
- T1J217.-15;--;2-1U;B:;/TN9-@9#1;F-;[ '5.E-2/N!gqghT

I

k#((*$fN!K1ST!51?Z9/N! S-9B@;2-./N! ROE-2:9/[! 8AR.L, :.! B@-9A919F2.! @-.B/B.C29B.1T!
A4 NI$29!:;1s.B;2-9NILT!>N!BT!NOAEHTIgqghT

I

K*&*(YoNH#?F?/@9T#B:-;2.1+.:2I:B@-;L.2/@.!19!72B2/@-9%#?F?/@9'k;1;BOT!I*B@-;L2/@.!C9BC;
J#B:-:2.14.:271 W8'V&%E&' %&8' R)-#($4' 1MNB=Y1:;17.29! ::1<=gq.T! 42/A9BOL;1!;7!-IR@ @A/[!
33F19E9/.@ALl. TIF19E9T!IC973F19E9B;I/3L3hn=gppgq—T'#C;//9!;7!<=!;1S;kp>P-9!:;1<=

I

kK*&*(%N#?F?/@9T!";B@-.1!(;I/';B@-;L2/@.'F;B;-. 1'#?F?/@9'k;1;BOT!I*B@-;L2/@.!C9BC;:2:.!.!
k;-.1:9'1;-;2-.NI #B:-;2.1 +.:2N! J;-/9B! ".7.-9@ @2N! (@?".! (;-_N!"-2/@2.B.! &9E9! ;! U;-L.1!
[;-;2-71 s9-B.1! ../l <<RN! J19E9! (;I/N! =<! :;! 5.B;2-9! :;! <=gqET! 42/A9BOL;1! ;7@FRA][!
33C.B.2/F19E9T!F19E9T!C973.//2/|@2-3C3A3L3h<h<hgg3!T#C;//9!;7!<=!:;IS;IL;-;2-9!:;1<=<>T

I

kK*&*(%N! #?F?/@9T! J;B;-.1! #?F?/@9! k;1;B9! V2B@;F-.WT! 1*B@-;L.2/@.! C9BC;:2:.! .1 "1.?:2
4 B@.'M'R)"4.&)$*"N!<g!:;I5;L;-;2-9!:;I<=gYT!42/A9BOL;1;7'/R@ @A/['339.@a1 [ROBR!CIO7T!
E-3@L3;B@-2B.167F?/@&R;1;B®B@;F-.3!TI#C;//9!;7'<=!1:;I1S;L;-;2-9!:;1<=4>T

I

K ++*N1OB-. T! R G&HTA')&HBA"$T4' -4' K&)*"$"+BHTN@BHO! ;1 J217 -1 5:--;2-.1 U; B/ T!
19-@9M#1;F-;[1+;-F29B@9B29!5.E-2/*:2@9!N!gqqgT
|

K$+0%d' +NI U;1L2 11:TV#4)0' P&4F @R;! +C2:BC;! 9S! U.B! 2B! @R:! U(@BFEH[!
+C-2EB;-/N!ggqp>T
!

k*$+i%d',+N!UT!IsT!I;/D?2/./';@B91GF2C./'B.!). RRBH#R*$MN!+.1L.:9-N!BaiN!ggnhT!4%'[!
g=Tghhg3..T! LEo<=>ppT! 42/A9BOL;1! ;7[! R@@A/['! 33A;-29:2C9/T! ?SE.T! E-32E
ARA3.S5/2.3.-@2C1;3L2;I3<=HEpI/O!; 7[I<YIS;LTI<=<>T

I

kKK&&N!U.@ @R;I'+TN49C?7;B@/!.B:!)?-;.?CRY+AL'2(7$(}' &G'R)"3#&0&1&I!BI91T!ogN!AAT!
<pg=nhN!<=g<N!42/A9BOL;1L!;7[

R@@A[! 33llIA;-/9B.1T! ?72CRT! ;:?3*R?1173Uk?11]<=g<]49C?7;B@/1<=.B:t<=)?-;.?C-.C_T!
ASHC; /19 7I1<<!/;@T!:;I<=<dT

I

+HHTI(9@.!, CB2C.1:9I-9F-.7.1:;;1U9B2@9-.7;B@9:;!,-;./N1-9@; F2:./T#!1972//HI:9!FIL ;-B9!
S;:;-.1'B.'R97919F.8H9!:./!,;--./''B:0F;B./1.7;.8.19/1A9L9/!12B:0F;B./1B9!;Z:-COC29!:;1/;?/"
2-;2@9/! ?B2L;-/.2/N! <=gYT! 42/A9BOL;1! ;7[' -B80@ALC29.7E2;B@.1T! 9-F3/2@;/3E19FT!
/9C29.7E2;B@.1T!9-F3S21,/3B/.3.-D?2L9/3B9@.]@;CB2C.]79B2@9-.7;B@9T! A:S—! #C;//9! ;"
9?@7E-9!:;I<=4<T

I



! )

S%"#N!I-2/C21 (U1 FHE&" 88L& R+"N)&BE - (K&)*+1"4' (K&)*()"$8()"&' +8'& 134# *&DH#('&
P#4*$19'P(1$0(9' KUK &1n8DS$F ! +HO!I. 219[1$"#NI<=<gT
|

i@ +*(NIK.B/T!, 2:71:L: -191F?.-:2HO! - 1"OB/@2@?28HO+ B[li*&+*(NIK.BIT!  CHA$* B
%68&)*"$"+%$8F4HI!1.219[1U.-@2B/159B@;/NIk==>T
|

i%l*(#m#N!4.L2!;!#&)*$,N!)-?C;T! R'@+(-4"-&%JHA.1.L-./1:;;1?7'Z.7H! _.B97.72T!+H9!
[.219T!"97A.BR2.!:./'&;@-./N!<=dpT

|

&#"*$4#N! $9/.B;T! M* 0&7&* $)-Q.()4* (' 4' K&)*"$"+$ ! (gqYigqYYT!)-./012.]' "U'ld
"9B/;1R9!'B:2F;B2/@.!U2//29BO-29N!<==YT

|

&H"*BAHNI U.-2B.1)T! N&%&)*(#74-&#3$*8&' -(' O0(#IG(#$@2C?1.8HI! S.7212/@.N!' A?B2@2L.!
B;912E;-.1!B.!"|7.-.1:9/'4;A?@.:9/T!,;/;IVA9?@9-.:9!;7!"2cBC2.1910 @ AKB2L ;-/2:.:;1:9!
*@.:91:91$29!:;1s.B;2-9NIAT!<=hN!d=gVYT

|
&#,%K3$N!)-?BITE&+*)j478&)*'C484F*("I'8&-(#)(*d;//._:v.B@R-9A919F2;!/ 7;@-2D?;TN.-2/[
&.14;C9?L;-@;3I9CR;N!<4=nT

|

&*++#N! $;B.@9IXBL(84* -4' |)*"$"+%$&)41$O4TNE' P#4+B1(B#A7;2-9/' A./19/' -?279! .|
"OB/@2@7?2B@;T!+;-2;!*/@7?:9/T'BT!onT!$29!:;!s.B;2-9[!'KI*$sN!gqYnT

|

&*' *N!s?-.B:_-1".-L.1R9!5;--.-2L;1&'U#NI#B@9B29!".-19/!:;1+9?2" R*' G#&) §#4*'-4") A TNR
9l+;-L.289!:;1I-9@;8H9!.9/'}B:29/N!gfue>=T'!$29!:;!s.B;2-9['U(3I1I#+N!gqYAT

!

&*m#(4%m+i'N! #B:-;//.T! M' X$#($"&' (8' A1"$84"' $)*"Z)lFA.! ;@BOF-.S2.! B! /?A-;79!
-2E?B.115;:;-.1T!$29!:;1s.B;2-9[!&?7;B!"?-2/N!<=ghT

!

&'U#N!#B@9B29!".-19/! ;1 +97T!1 %! FOL;-B9!:9/10B:29/! /9E! .! F;/@H9!:9! +I'T!"'B[! "K (k#N!
U.B?;1.1".-B;2-9!:.1V%-FWHB*'<#$4'-&*'¢)-$&*") &' P#A B HI!1.?219[!"97A.BR2.!:./'&; @-./3!
+,C-;@.-2.1U?B2C2A.1!:;1"?21@7?-.3!5#1*+IN!dqg<T

|

&'U#N! #B@9B29! ".-19/! :;1 +92"88' S#4)-(' K(#%&' -('/40 T!19:;-! @@;1.-N! 2B:2.B2:.;;! ;!
S9-7.8H9!:19*/@.:9'B9N)-./21T!l;@-GA912/N!d9”;/N!IgqqpT

I

&'U#N!U.-C?/1*?F;B29!%12L;2-. N!; 1 #&U*4#N!#1.B!U.FBO!U.@9/T! $;A-;/;B@.8b;/! /9C2.2/!
C9B/@-70:./'/9E-;19/10B:29/!;71+;-F2A;[!.?/cBC2.!;12BL2/2E2 M- (FAN!LT!<=N!BT!0opBI!ATgh
<hN!<=g=T!42/A9BOL;1!;7['R@ @A/[!33:92T!9-F3g=avgpd=<3¢—g==g====0!#C;//9!;7!=q!
SIBOLT!:; I<=<<TT

!

&'U#N! U.-C?/! *?F;B29! %12L;2-.N! 5#$%N! #B:-"N! ;! +#(,%+N! U.2.-.1 $9:-2F?;/! :9/T! #!
51?7.B2".8HI'A-,/;B@;!B/;/@;-;G@2A9/!:;10B:29/!; | C2F-BAE1 & . $BEAPA'(/(*@+$MILT!
><N!' BT! gN! AT!6<QON! <=gnT! 42/A9BOL;1! ;7[! R@@A/[! 33:92T! 9-F3@=Tgpg=3=
>hh<<=gn=g<=p><gq<<Y!#C;//9};7!=q!:;!BOLT!:;I<=k<T

!

&'UK&S#Nk.BB. TM"-(*(C&-&*'&+"#&%7.;; @B9OF-.S2.1:9///9BR9/!_.B97.72T!+H9!.?19['KE?!
*2@9-.NI<=«<T

!

&K" '#('N!s9/;'#B@9B29!i;11 1&D#('4'4)"8B(*"$T4.(8 T!519-2.BGA912/[!"?1@7-.!;!).-EO-2;N!
<=gn



! *xt

I
+,%"IND2.BC.1+TleI5%(+*"#N!,.B2.1U.-.1J.112T!l.-.I:;/.C9/@7?7 .-19'191R.-//9E-;!.!1A-;/;B8.!
2B:0F;B.!B9!?-E.BOBR6&1&.$4","1&%$(-4N!F+T! 1" ILT!<pN!BT!<MRI<¥gbT

I

U#S,' (+NIU.-@RNTIUT!ST!(%)$*I#N!&?C2.B.(TFB@-;!-;@97.../1;.?@9:;7.-C.8b;/'1?@./!
2B:0F;B./IA9-1-;C?-/19/'B.@7?-.2IN!@;--2@G-29/!;!:2-;2 @9/'BB)$21A :Bf R #) 4-4"-4'2(- ("

)" (#A48(#3%4)4'-('X$H(S"&*'V+)-48()"43*' (' X (B8&Yo#4MBAT | gNpEN<T!42/A9BOL;1!;7['R@ @A/[!
33IIT! ?B2S9-T!
E-3:9C?7;B@/3>q<ghY3>g=gp<h3J,gZU.-@R.ZI-2/C_11.ZU9B@;2-97;2&?C2.B.2(9F?;2-.Z(9E
- F. TIA:S3.;00<pdBop;6=Ygi<Yp8gh.;q<<hn;:1#C;//9!;7!gh!:;1X.B;2-9!:;!<=<<T !

I

U*(4*+N!"9B-.:9k?EB;-T! X$#($"&*'G+)-48()"4$* 9 ABATNE -('0&-(#(*'(-(L$D(H4 TN H9!
[.219['+.-.2L.N!I<=gd T

!

U*&'#N!).-@97;?2+1I$K()*$IN!J;9-F1; ISK()*$IN!5-2;:1T! \&*14%4547B"(#N0'(") & #4G$4'
AAHAS -(1' /A#4A.+4B' %&)"(80&#4)(&#/?BC2GB[! ";B@-9! :;! */@7?:29/' #B@-9A91GF2C9/!
KB2L;-/2:..1".@912C.!(?;/@-.!+;u9-.1;;11.1%#/?BC2GBN!dghnT

!

U*(4%("#N!+9B2.!$;F2B.T!%!A.@-9B.@9!-?-.1!E-./21;2-9!B.|.@7?.12:.;;[:92/!;/@7?:9/":;!C./9T!
R)+?#$&"-(1'K()"#&-(W*"+-$&*"$*"'<#$%&* [#&C (*&# KAH#LRHBNILTIY TIARypgN!<==YT

|

U*(4%("#N! +9B2.! $;F2B.! :;T! 2+#41$*8&0" 4.#3$%+1"+#49' 0&-(#' (' W*"4-&' )4' [#3$8($#4'
2(0AD1$%4/;IVA9?@9-.:9!;7Ik2/ @G-2.WIKB2L;-/2:.:;!:;1+HI!L.219N!+H9!1.?19N!gqq=T
I

U'J#&k#+T!5.1@.!:;!/.82@0-29/!;!:;!19C.1!A.-.!-;S;28b?/1!@-.E.1R9!F;-.!:.BQ!79-.1N!<n!:;!
BOL;7E-9!:;!<=g<T!42/A9BOL;1!;7['[R@@A/[!33IIIT!72F.1R./T!'C97T!E-3D?;B@;/3di1¥6<h=3S.1@
/.B2@.-298; 619CHAA.-. 6;S;2Co;BX@-.E.189-. 6.B967/9-.1T#C;//9!;7!gh!:;19?@?E-9!:;!
<=<<T

!

U'J#&K#+T! +;//H9! 11;BO-2.! ;! =Y! ;! [,@;7E-9! :;! <=<gT! 42/A9BOL;1! ;7[!
R@Q@A/[S3IIT_9?@7E;TCI73l.@CRL™, L)(f)K¥AXW!; 7!gp!:;1/;@;7E-9!:;1<=<gT!

!

U'$#+N!s?12.1-?7X2119!;@!. 12 T¥0%+HAQE4'S#"4],;--.12B:0F;B.!$.A9/.!1+;--.1:91+911;19/!
:2-;2@9/!COB/@2@7?C29B.2/'B9!)-./21T!$29!:;!s.B;2-9[1);CO:9I#"9?F?;NIk==q T!AT!hoT

|

U%&'(#N! &?2/.! 1I9B@;/Td(##49' 1+"49" 7$-40' 4+"&-(84#%4Ti(*' $)-Q.()4*' (' AGS#B4TNE&' -4'
-SG#H()TH42//;-@.8HIVU;/@-.:9!; 7#B@-9AQWIHC2 . IWTIKB2L ;-/2:.:;1:;1)-./012.N!<=ghT

I

LJ%&'(#N!&?Z/.! 19B@;/T!,;--.'2BC.A@7?-OL;2/['B9@./'A.-.!A;B/.-1.?2@9:;7.-C.8b;/! 2B:0F;B./T!
R%()&R2(7$*"4"-('R)"#&0&1&.$4'-& K () #(*"(N!LT!pN!BT!g=NbX TGO/ @9!.!:;~, 7E-91:;!
<:gY!T

|

U%S$#*+N! s/ 1 #?2F?2/@9!' B@9/T! %! A;B@;C9/@.12/79! ;:B@-;!9/10B:29/!:.!-:/:-L.1 2B:0F;B.! :;!

-(TEF <#PAN!+;8HIIU.@9!J-9//91:91+?AINIKSU+N#D?2: @IBN!<=gdT

!

U%$#'+N!)-?B9!U.-@2BR& %&#0&'4&]! C-{B2C./I:.! @;--2@9-2.12:.:;!j.29I0!;!F?.-.B2!B./!
SX.CeBC2./1.179-@; T+.911.?219[*:2@9-.1*1;S.B@;N!<=ghT

!



UIST!.-;C;-IBTE!<>p3<=gatk4"3I#)1I$!V+2/@;7.'YB2C9!BE!<hgq>03<=gqWT!42/A9BOL ;1!
7[ S21;[333K/;-/3C.-912B.349IB19.:/3%*t<=g=qgltzp &=>FA.-.C;-t<=6
T<=A9//;1<=2B:2F;B.1<=8J#%$"%T<=*UI%$H#&TA:S TWHC;//9!;7!>=!::IS;LT!:;I<=<>T

I

UK(4K$Ki  KN!4.B2;1HE;:9-2.1:./IOF?./TIJ19E.1*:2@9-.N!<=3=0T

MM &2@;-.@7?-.!' 'B:0F;B.! ;! 9 @cB?;! S29! ;.B@-;! ;/C-2@.! ;! 9-.12:.;;T! <==YT!
42/A9BOL;1!;7[MIITIL;-7?B:9TCO7TE-39L;-E19F312 @ ;&@2+F;BI'#C;//9!;7['g=!:;!.E-T!
sl=<>ll

e U;?! L{! #A912BO-29[! ?7! 7;-F?1R9! BO! -29! .1 V72BR.W! 7;7G-2.T!
"1?2/@-.8b;/'$9F-291)9-F;/T!<.l;:TI+H9!.?19N!+@7?:29!(9E;1N!<==q.T
IIT!I%! E.BD?;@;!:9/1:;?2/;/['COBL;-/.//9E-;1.19-2F; 71.I1C?1@7?-. IE-./21;2-.T!

*T<NIJ19E.1*:2@9-.N!<=EqET!

!
UKS$IKINISOE;-@!5T+9C2.1I"R.BF;1.B:#CC?1@?- aPBIB"$&)*&G" 3("\} W&HE'R%4-(8B'
&G'1%$()9(H;-TNILT!I<nN!BT!hN! ATpYdilgqrio T

|

UKS$#NI5. E20TI<==rlTH&Y6+#4"-&'P(8'>$7 ({1 @;--2@ GEPIIIBHO! I CIBR;C27;B@9!;;;CO19F 2.
197" /@2C.1;B@-:19/1i.291. TI$29!:;1s.B; 2-O[1&#"*43#)#!1?E12C.8b:/NI<=ghT

!

UK$#N! 5. E29T! # @-.X;@G-2%3%#B.! COB/@-?8H9! .| @-.:28H9! ;! COBR;C27;B@9!i.291.T!
)4 TI$29!::1s.B;2-9[1L91T!gnN!BT!gNEYPlgbd=g=T

|

UKf f%IH#IANFL.IA' &&H#& #N!".-1. TI&9/:9C?7;B@9/!C979!C.7A9T!$;S1;Z29B;/'@;9-8C9
7,@9:919F2C./! I9E-;! ?B! ;BS9D?;! ;@B9F-.S2C9! :;! .-CR2L9/! !:9C?7;B@9/2(@&.1;/T!
K&1&8D$4)4'-('R)"#&0&1&NBUT!ohN!BTgNDANG==gg T

I

-(*4*$d**(!|'*,*$+*N!S.BT! J19E.12(@29B!./'k_E-2:2/.@20BA4"$&)41"&%$&1&'BT!gN!

BT! <N! AT! @pN! X.BT! gqqe®/A9BOL;1! ;7[! R@@A/! 33X9?-B.1/T! [.F,A?ET!
C973:923g=Tgghh3=<nYpY=qo==0q==<==>I#C;//9!;7!>=I:;1:;;\, TE-9!:;1<b<<T

I

-(*J$'N!#B@9829WI!/&-(#' K&)*"$"+$)"(1;B/.29!/9E-;!./l.1@B.@2L./!:.'79:;-B2:.:;T1$29!:;!
S.B;2-9[1&.7A.-2B.1*:2@9-.N!<=gpT
!

(*d*+NIU.-C;19TIK&)*"$"+$TNE&' ( X$#($"&")4' 8&-(#)$-4-( O(HSCPRBWEI-.F; 7! @;G-2C.!
127.12B@;-A-;@.8H9L:9IC./9IE-./21;2-9T),-.:28HO!:: #B@9B291& "9/ @ .!-;L 2/180R&)’ 2B2C9
sl .1:91U92@.N!C97!C91.E9-.8HO!:; #FB:/IU.C;:91:1A-:S.C2919-2F2B.1!:;1(2j1./'&?R7.BBT!
+HO!1.219NImU5!U.-@2B/159B@;/NI<=gY T

i]]]]]]]]]]]]]T! 5#4)*%&)*"$"+%$&)4THE89!1.219N!mUS!IU.-@2B/!159B@;/N!<=g>T
i]]]]]]]]]]]]]T! W)"#("$-#4' (" I#%+ 1} A-2BCOA29/!;LRCIOB/@2@7?C29B.2/!C979!:2S;-;B8.!
A.-.:9Z.11:19Y/2/@;7.1X?-0:2C9T!+H9!I.?19NImUS!U.-@2B/!'59B@;/N!<=g>

]!]]]]]]]]]]]]]T! K&)*"$"+%$&)41$04TN& *$8D<1$%4'(-(*%0&)"$"+%$&) ALFAUBBIE G?"$%4
:&;FZ/l.@2L.N!g><!V>>W{>!=N¢gqc1nT

T R'K&)*"$"+%$&)41$04TN& *$SITDRBIGAL ONI#C.:c72C.NlghqoT
!



| *kk

I T *B@-;1/?E2B@;F-.8H9! ;1 /9E-:2B@;F-.8HI[!.! C2:.:.B2.12B;Z2/@; BE$"4'
R64-=8$%4'-4'VAYGHL-(X$H($"&'-& 2(%$G($;C2S; TILT hpNEFHNgag< T

!
1T 5(&#$4'-4'$)%8)*"$"+%$&)41$-4-(-4T1HES!. 219[!+.-. 2L.NIgg¥ YT
|

MUNIA.L2:T! RI&2B:I@R.@"9B@2B?:!@91+:A - @ IK/[1)9-::-12B1%72-1)91::-1://1
MO-1: THE& #(**'$) " +84)'S(&.#403B NILT!>=NIBTI<NBTeU#E-21!:;1<=#nT
|

("*)KK$N! I;:-9T! #! . B@;C2A.8H9! ;! :S;2@9/! -;/@-2@2L9/! .1 A-9A-2;:.:;! ;' BHO! 2B:0F;B./! B.!
A;B:cBC2.!:;1COBC1?/H9! 9! A-9C;//9! ;! :;7.-C.8HI! :;! @;--./! 2B:0OF; R(T$*"4" - (' X$#($"&'
W%&)N8$%&'(''&%$&A8DI)TIIEN!BT!<N! A ] 7.293.FOT!<4<gT

I

%!I$%J$*++% TIB:29/12BL.:;7'S. /B A?@. 9T p! IX BT I<===T#B9!oqT!BTIhYnYT

!

%i#N! U.@;?/T' #C?1@7?-:858 &' W*"+-&! 42/A9BOL;1!;7[' R@@A/[! 33IlIT! @9:9;/@7?:9T! C97T!
E-3/9C2919F2.3.C?1@7?-.C.O9TI#C;//9; 7['>g!:;19?@T:; I<=<<T

!

agqYVT

!

%&'d*'$#!15'&k%N!s9.9!.CR;C9O!:;T!+;F?-.B8.!../'S-9B@;2-./!;!9!BIL9!2B: 2F;B2/79[!S9-7./!

1 12BR.F;71:91 1-9X;@9! ".1R.! (9-@;T! 'B[! k*)*,,*N! sT! VO-AWIVK(#%&"' (*"?" *(' G(%34)F&
[;@-GA912/N™:T'd9";/N!gqqgT

!
%d"™*4%'#B@9B29!;!14%)&#+N!s?.BTI*S;@2L2:.;;1:9/'@;--2@G-29/'@-.:2C29B.17;B@;!9C?A.:9/
7.B?@;B8H9!..ICIE;-@7?-.!L;F;@.1!'B.@7-.1!B9!)-./21TI'B[! "K(k#N! U.B?;1.l ;@' . IM/%-F/TW!
"(#HS " <#P&* $)-Q.0)4* ( "#4-$%P&)4AS* 0#&"(.(8' 4' D&-$7 (#*B-@(L"N! +;8HI! pIL9/!
-:2C29B.2/1;1)29:2L;-/2:.:;1B9!)-./21! "9B@-2E?28b;/! :9/' A9L9/! 2B:0F;B./N! D?2197E91./' ;!
C97?B2:..;;/!@-.:2C29B.2/'A.-.1.1E29:2L;-/2:.;;NIA910@2C./1;1.7;.8./TI+H!L.?219[!+)I"NI<=<gT!
42/A9BOL; 1L 7['/R@@A[!33A9-@.1TI/EACB; @T!9-FT!E-312123AR1 SHE)/92CRY?@ T!
<=<<T

|

[#1#+,*$J'#4'+N! (2j9/T! 104"$41"' R(*"3("$%*9' R#"9' /14%(9' 4)-' "3(' W7TH#B/EB-:. 7]
'B/@2@7?@;!19S!(;@I19-)!"?1@7?-;/N!<=g=T

I

[#\#%N!"-2/@2.BOT!".A@7?-.!..1"9B/@2@?28H9!;! 7.BOE-./!;;/CIB/@2@?2B@;/[! C-{B2C.!:9!)-.,
CI9B@;7AB;9TL&#)41'SSN!In!:;IBOL;7E-9!:;1<=<=T!42/A9B0OL;1!;7['R@ @A/[!33@-.B/S9-7.7AT
C973C.A@@-.6C9B/@2@8BL.BIE-./ 6;/CO9B/@2@?B@B269 E-./28C9B@;7A9-.B;93!
#C;/19!;71gh!:;IX?BR9!:;I<=<gT

!

i*$*'$#N!&;L2!U.-D?;/T!I.-;B@;/C9!;!9-F.BZ".8H9!/902i..]2'.9I.T!42//;-@.8H9!VU;/@-.:9!;7!
#B@-9A919FRKBPL ;-/2:.:;1*/@.:?.1!:;1". 7A2B./N!ATI<>pN!gqdqT

!
I 84.()*" 4$&}4'-&'1$*"(841&NSAL'(*(+'W)"&H)&T!,1/;1VA9?@9-.:9!
THB@-9A919F2.1+9CAKIBYRL ;-/2:.5;15;5;-. 11:;1+HI!.219NIATlop=N!<eA!

!

TTmmmin 2(14"<#HS&'KS#HY+)*"4)%$4-&'-(,-()"$CSWATNE (X (1$8$"4TN&'-4'5(##4
)-Q.()4'S+B#4'2&EA'BT!)$#+'&T!5?7B:.8H9!(.C29B.1!:9!}B:29T!I-9C;//9!#.72B2/@-.@2L9!BT!
=Yn<=T==gqoq3<€wT!<==0E

!



! **#

IIIIIIIINI+2FB2S2C..:9/! :9! A-9C;//9! : | COBL;-/H9! :9/1i.291.1 ;1 J?.-.B2! .9!
AB@;C9/@.12/791;1/2.12B/;-8H9!BY!C;BO-29! ;1 2BIL.8HIKS 2 b@M4ATT )" () 4% $8) A4S+
*&DH(4*8$Hi(*C(++Q"$HUT!"TI+HO!);-B.-:91:9!". 7AI[(R.B:?@2!;:2@9-. T'ATgphl!<=¢<
|

j]]]]]]]]]]]]]]]]]]]]T! M* "4$&}4' (8';4"&' S#&**&'-&'1+1 [ 7G:?19/!9-F.B2~.C29B.2/!;!
R?7.B27.8H9!:9!://A.89!R.E2@.:9T!*:2@9-.'K5J4[!49?-.:9/N!4¥=gn

!

I*$$'N!4.B2;1T! <=g>NM' 0(#(%Q7(1' (' & $80(#(AAGE2C.!:9!/;B/OL;1! ;! C9-A9-.12:.;;! BI!
A;B/.7,B@9IF?.-.BRIE_OT!42//;-@.8HI'VU;/@-.:9!;7'#B@I9F28MB2L;-/2..:;1:91*/@.:9!
S1+HHO!IL?219NI+HI!L?19NIAT!I<hhNI<=g>T

!

'U*(*&N!+A;B/_T! W1(8()"&*'04#4'+84" (&#$4'0&1Q"$%4'EAS&}4A (| FY#AYBO?@9-.:9T!
*TIHB@-9A919FAWB2L;-/2:.:;1:9*/@.:9!:;1+HI!.219N!+H9!.?19N!<=¢<T

|

I'&#,,'N! #:-2.BO9T! R' K&)*"$"+$)"(" -(" KIm,KImnfil I-9F-;//2/@./N! "9B/;-L.:9-;/N! %-:;7!
*COB{72C.I;!1$;F-./1:9!s9F9T!$29!:;!s.B;2-9[1*:2@9-.11K"1$29!;1&?7;B!s?-2/N!<3d=YT

I

i%4*$!>n:T!+.11;/!2-982".!OB:29/!A9-!?/9!:;!C;l?l.-!;?!A-9@;/@9[!,-2E9!:9!2IR98;T!QJ.|!;!#E-
;1<=<gT!42/A9BOL; 1 7['R@@A/[!33IITIA9:;->n=T!C97T'E-3E-.R1BA28B : 2%A9-62/96

5 BC1?7167 AA-9@;/@R-269 2AR9OB;3TIHC;//9!:71>=I:19?@7?E-9!:;I<+<<T

|

[%UI*#N!".29T! "9BC;-@.8H9! ;! 19:;-[! 9! .F-9B;FGC29! C979! S;B{7;B9! A910@2C9! B9!)-./21N!
2(7$*"4'P#HA*$L($#4'-(K$=)%$4*' | S/BABPN!B T ! g=6MIKIKgF<E=T

I

i%UI*'#N!".29T! VEHABATNE'/&1Q"$%4"-&'R . #&)(KPoH&!.?19[*:2@9-.1*1;S.B@;N!<=<g.T

I

[%UI#NI" 29TI#!-:./C;:B/HO!..I:Z@-;7.1:12-:2@.! . B@-;!-;A-:/;B@.8b;/!A910@2C./1:9/'/2/@;7 ./
A27:B@.fTR(7$*"4'R)"#&0&1$M$BA p>N! (2 @;-G2 N GNG=<dET

I

K¥$%fN!I"R-2/@2B.TI'B@ -A-;@;/':9! :;;E.@;! A920328I@+$*4' V40(T *:28H9! >g Y T!
#FOT!<=<<T!42/A9BOL;1!;7['R@@A/[!33-;L.2/@.A;/D?2/. T!S.A;/ATER-3IB @ RO @@ 2C93!
#C://91: 7! <=11:1X.B;2-9!:;1<=<>T

I

K#4$%+N!d./C9BC;19/T!,?;7' "1 (ER.B!J.-C2.N!9! @968.9:;-9/9!/;C-;@.-29! S?B:20-29! :;!
)91/9B.-9T'R.=)%%$4' /AD1$Pb4n! :;! BOL;7E-9! :;! <=gqT! 42/A9BOL;1! ;7[' R@@A/[' 33;Z.7;T!
C973E-./213DB/B.ER.BF.-C206@9:A9:;-9/96,C-;@ .- ?B:2-2%; 6£91/9B.-93T!
#C;//91;71g0!:;19?@T!:; 1<=<dT

I

$#HUH#++%,*N! $T! UTe! t*&d'(J,%(N! iT! U;1L211;! sT! k;-/j9L2@/' VgYagfggn>W! ;! .
#B@-9A919F2.1:9!".-2E;N*"B@-;L2/@.!C97!i;L2B!#T't; 1L RBH@&BI'K480& N!T+T!1T NILT!
<pN!BT!<pN!ABRON!<=ghT!4%'[!g=TggR#BI<>dg>>T!L<p2<pABerroT!42/A9BOL;1!;7[!
R@@A/['33IIT-;L2/@./T'?/ATIE-3C.:;-B9/;;C.7A93.-@2C1;3L2;13ggY=0gTHC;//9}; 7[I<YIS; LT <=
I

é"'#$4%!;!+#(,'&&'N!<:gYT! 1&7&*'$)-Q.()4*' ("*&D(#4)$4")4%$&)AA2/A9BOL;1!; 7['R@ @A/[!
33A2ET!/9C29.7E2;B@.1@BHIA2B: T">T#4F;B./];]/9E;-.B2.]B.C29B.1! #C;//9!; 7! <O!
2IS:L;-;2-90 I<=<>T

|

$%"k#N!&;.B:-9'U;B:;/TI#IA910@2C.12B:2F;B2/@.!C979!19EX; @9!:;!;/ @& B="<#$4'
2(7$*"N'LTIgN!BT!gN @& paAX?BN!gqqnT!J92.B2.[1*: TIK5JT!¢==>T

!



! **$

$%k, *$NI&.--_ T2&)-&)0'+84'D$&. #AGHAHO!I. 219[I%EX; @2L.Ni<=gqT

!

+H#K&'(+NIU.-/R.11T1%!~A;//272/79V;B@27;B@.1~1;.1;ZA;-2;BC2.; @BIF-OS2C.[IA9-D?;.IC?1@
BHOL1271~9EX;@9~!;7!L2.1:;1;,Z@2B8HO!IVAL)@® MVUTLT!>N!BT!<BHANIE T!::Iggqh. T

!

IIIIINIT %! ~A:/1272/79!/;B@27;B@.1~!;!.!;;ZA;-2;BC2.;; @BIF-OS2C.[!A9-D?;1.1C?1@7-.!
BHOL1271~9EX; @9~!;7!L2.1:;;.Z@2B8HOIVAA®; INN B T!>N!BTI<NB§pgN9?@T!gdghET

!

HH(HHN!".-912B.T142-2@9/! ,;--2@9-2.2/!'B:0F;B./1 ;191 U.-C9! ,;7A9-.1[1 9! + 5! COB@-.! .!
"9B/@2@?28HIT!'B[IH#&"#(, #HPU 1S/ %o-F/FIMBE*O' X H($" & MHS.$) 2HS&* (5 (HHS " &HSULS-4-(:
)-.J012.[#(I$NI<=gY T

|

:l-#(,#(#N!".-912B.T! 42-2@9/'@;--2@9-2.2/12B:0F;B./[1.1?-FcBC2.!::|. A; 19THIB) SRR T I <<!
51 X?BT! ;! <=<=.T! 42/A9BOL;1! ;7[! R@ @A/[3ETMRBS939APER.92/;3.-@2F9/3:2-:8@9/
@;--2@9@B2F;B.6 6?-F;BCH; 6A;1% 6@;CBBx=n<=<=TI#C;//9!;7!gp!:;!S;LT!:;I<=<KT

|

+#( H#N!".-912B.T! #/!COB@-.:28b;/!:.!1@;/;1:917.-C9!@;7A9-.1};1.E9-...1A; 19+TBB[!s9@.T!
g>! ;1 7.2T! ;1 <=<=ET! 42/A9B0OL;1! ;/R@ @A/[33IITX9@.T2BS9GGAB2.3.- @2F93./
CIO9B@-.:2C8;/6@;/69 6/.-C96@;7A9-81.E9-... A1 @B>=p<=<F!#C;//9!;7!gp!:;!S;LT!
Sl<=<<T

I

+#( H##N!".-912B.N HU#4%N!&?27N*19 1:11J%4%tNIU2F?;113?.1.B9!:;T1%!2B:2F;B2/79!:;!
;ZC;8HI[19!11.B.1@9!;!/?./'BOL./'B9-7.@2L./TA&BAK=!;!S;LT!:;!<=<gT!42/A9BOL;1!;7[!
R@@A/I3ITX9@.T2BS98PE2.8.-@2FHAB:2F;B2/78; 6ZC;.C.9PA1.B.1@87?./ 6
BIL./@B9-7.@2L6k==<<=<G#C;//9!;7Igp!:;|S;LT!:;l<=<<T

I

+H#(##N!".-912B.N! #U#4%N! &?27 *19 1:1U%4*+,%N!$.S.;1T%/! A9L9/! 2B:0F;B./! ;! 9!
.C;//91e!s?/@28.[19!C./91J?_-.1$9jO!B.1A.?@.!:9!1+?A-TIBE&"A=q:;|.E-T!<=<g!42/A9BOL ;1!
;7! R@@A/[3BKI@.T2BS9398HRIP/;3.-@2F9/3A®RB/2F;B.6C;//9 6X?/@BE? -.6

-9j. d@Bg=0<=<q#C;//9;7'gp!:;!S;LT!:;;!<=<<T

I

+HH(HHNI"-912B.1:1 U*(4*+NI"9B-.:.9'k EB;-T!  U.-C9!@;7A9-.1!BHI!A.C2S2C.!/;D?;-! !
-:1.8H9! :9! +?A-79! C97! 9! F-g! 'B[Ic&"A! | =Y! ;! ;@T! =1 <=<<T! 42/A9BOL;1! :7[!
R@@A/[33IITX9@.T2BS93ER2B2:3.-@2F9/37. 408, 7A9- M.96A. C2SBD?;- 6 6

-:1.C.989 6?A-:79 BCOTABF-96=Y=q<=<FHC;//9;7Igp!::IS;LT!:;I<=<<T

|

+#(,%+N#?2F?/@9'd;B@7?-.1:9/T1*B/.29!/9E-;!.IA9@CcBCRA3®H-@; CBI19IF2.!C9/79A910@2C.!;!
9A:-.:9-19B@91GF2C9!:9!Z.7.B2/79!j.29IR%()&9' 2(7$*"4'-('R) "#&0&1&.$4'-& Yo (R E&(T!
LTIpN!BT!g=T!AGHMES/@9!.!:;N;7E-91::1<=gY T

|

+#(,%+NU?/@ L9I5;-:2- TIH/@.:91+9C2.111A-9C//9):;/CIB/@2@?2B @; B/ ATFF"$ T4
-&'X$H($ RLTI>0N!BTI>NIGPLNG; @T!34; TI¢=<=T
|

+#(,%+N!+.7.-.I".-L.1R9T! R'C+-$%$41304TN&-4'@+(*"N&" (##$"&#PKT $)BQ12/;!:9/!
~F?7:B@9/! :9! +?A-;79! -2E?B.1! 5;:;-.1! ;1 [;?/1 27TA.C@9/' B.! V:;/W:;7.-C.8H9! ;! @;--./"
2B:0F;B./'B9!)-./21T!ggq!ST'42//;-@.8HO!VU;/@-9BWA.!:;1IG/  €)-.:?.8H9!;7!42-;2@9M
[IJAN!5.C?1:.;;1:;142-;2@9854N!:.IKB2L;-/2:.:;1:;1)-./012.! MKB)N!)-./012.N!<=d=T

I

+'k#4*(N! *FOBT! R*0(%"&*' G+)-48()"4%* -4' %+1"+#4' S+ARHBI ;:T! +HO! [.219[! *IK! ;!
*4KI+N!gghoT



! **%

I
+'kU", NI"-1T! M. +4#-SN&'-4'K&)*"$"+$TIN&: ?8H9!:;1J;-.1:9!:;1".-L.1R9+!C99-:;B.8H9!
1/?A;-L2/HO!:;1&22MU9-:2-.T1):191k9-229B@;[!4;1!$!<==hNIATk>>T

I

+*J*INIHB@RIB_T#!12::B@2:.;;" @B2C.!IC979!A-9C;//9['9/10B:29/!+?_.I;L.1'19C2;:.:;/1:9.1@9!
\2BF?IVgqhqRIF?#$& R)"#&0& 1< M®&T! 1 TI"NILT!>NIBT!gN!AT!gpnghpN!<=gYT!42/A9BOL; 1!;7|
33A;-29:2C9/T! ?BET! E-32B:;ZT! ARA3.B?.-292@R3ANACHE; 3L 2;|3n=pnT! #C;//9!;7[' <Y!S;LT!
<=<>IT

I

+**J*$N! #B@RIB _o! 4#! U#, #N! $9E;-@9e! 4*! "#+,$%N! *:?.-:9!).@.1R.! d2L;2-9/T! #!
CoB/@-?8H9!:.1A;//9.!1B.['[9C2;:.:;/'2B:0F;B./'E-./21;2-PRIL("$8'-&'; +*(+' "4 %$&) MN! +;-2;!
#B@-9A919F2.N!BT!>6MFhqTI42R0L; 1! 7[R@ @A[!33; @B912BF?2/@2C.T!I:SB6;/TIC9731
S21;/3A/19.1>#.E;-@7?-.3/;;F;-]7.@@.]C./@-9]gghq]A;//9.T! A:ST! #C;//9! ;7! <o! :;! S;L! ;!
<=<>IT

I

+*SHIKfAN! &.?7-2;B;T! K&*8&*9' K&#0&*9' (' ;+13(#(*' 4$&}4' (| S+4#4)$0'-('R)4' 4" " +y 7!
42//;-@.8H9! VU;/@-.:9! ;7! #BEAI19F2.W! KB2L;-/2:.;;! 5;:;-.1! .1 J-.B:;! 497-.:9/N!
49?-.:9/N!AT!<ghN!<gg>T

I

HSHIKfHNI&.2-2;B; TI*71,;7A9/1:;152B/[1-/;-L.7;B@IN!-: @97.:./1; N Tf1@2A1./' S9-7../!
1.291.1;1J?.-.B2!:;1"97A9/28HIT! R%()&9'2(7$*"4'-('R)"#&0&1&.$4"-&' Yo (R&(t! 49//2¢!
70@2C9['1910@2C./1#7;-0B:2./NILT!IpN!BT BroNMIF@L@9L.!:: A, 7E-9!:; I<=g IRVA9BOL ; 1!
T['R@@A/['33A;-29:2C9/C2;B@2S2COITI?S7T@T!E-39X/32B:;ZTIARA3.C;B93.-@2C1;3L2;I3F
<=I::1X.B;2-9!::1<=<dT

I

+*SHIKfAN!&.?-2;B; TIR* X&)4*'-&'V&.&0'0&1Q"$%4' (' 04#()" (*%&') &*' 8+)-&*' .+ JH4) B
VA9?@9-.:9: 7 #B@-9A919F2. W!KB2L;-/&1*/[@.:9!:;!+H9!.219N!+H9!l.?19N!AT!>0hN!<=<<T

I

+*$S#(%N! 1;:-9! *T! %! A-9C;//9! :;/CIB/@2@7?2B@;! :;! :2-;2@9/T! %?[! 12E;-..;;! L2/@.! C979!
A-2L21 F2EM\ T! gg! ;! [;@T! ;! <=<=T! 42/A9BOL;1! ;7[! R@@A/[' 33B9@2C2./T! ?91T!
E-3C917B./3-;2B .89 ;:93<=<=3=039ga8%9C;//96;/COB/@2 @ 2B&2:;2 @& 6L 2E;-:.:; 6
L2/@C97%BA-2L.21;F29TIR@7T#C;//9!;71<p!9?@T'!<=<<T

I

+&A#NI"-2/@2.B!,;GS219T#IR97919F.8HI!:.1@;--.12B:0F; B.1$.A9/.3+;--.1:91+911:1/;2/:S; 2 @9/[!
?7.1 .BO12/;! A;-S9-7.@2L.! :./' gq! C9B:2C29B.B@;/! :9! 2A(BF"'4 P#A*$1($#4' -(' K$=)%$4*'
1&%$4$*FHI! 1.219N! LT! >>N! BT! qYN! <=gYT! 42/A9BOL;1! :7[! R@@A/[! 33lIT! /C2
E-3X3-EC/9C3.35hUm@CUdfEk&j_$-U)$iJ,.3.E/@-.C@3! 1.BF™A@T! #C;//9! ;7! =g! :;!
BOL,;7E-9!:;1<=<<T

I

+&A#N;11_1"-2/@2.B; TI#!(.8H9!"9-:2.1TIK7.1.BO12/;1:9/1-2@P./12:;919F2./19S2C2.2/!:;!
C97;79-.8H9!:9/1p==1.B9/!:9))-./21TR(7$*"4'P#4*$ 1 ($#4'-('KS=)%$4*'| &BI6SHB. 2 1ONILT!gYN!
BT! pgN! AAT! @yogpgN! S;LT! ;! <==>T! 42/A9BOL;1! ;7[! -R@@A/[! 33IIT! /C2;19T!
E-3X3-EC/9C3.3,@:/$1,,007SEmB+_"m$50143.E/@-.C@3! 1 BETA@:Agp!:;! X.B;2-9!

Sl<=<<T

- @-9C;//9! :9/' :2-;2@9/' @;--2@9-2.2/! 9-2F2B0O-29/! 2B:0F;B./! ;! D?21MEIFH{3" B!
"(#HPD " &HPADH @+$1&8BD&14* 418" -&' 84#%& " (QMEBAN! IK"! J920/N! ATOWpT! <=gnT!
42/A9BOL;1;7['R@@A/[33:9CAL._;-TCO7TE-BYhRro2@ER ;--2@9-@22197E9BL;7 6
967.-CO96@;7A9-.1TR@7ITH#C;//9!;7'<0!:;!BIL;7E-9!:;1<x<<T



! **&

+H&A#NIU;2-;1#:-2.B. TIM'8&7$8()"&-&* S+4#4)$' (" 4$8&}4"- (#(8&%+04TN& (H+O(HATNE - ('

(¥ (HES <H#BEM (8';4"&' SHEM*&' -&' 1+1' (' 4' 04#"$%S04TNE& -&'K,;,' K&)*(13&'))-$.()$*"4'
$*$&) ?#S&F kI, pqqKT! 42//;-@.8HO! VU;/@-.:9!; 7'k2/@G-2.W!KB2L;-/2:.:;!5;:;-.11:91 7.@9!
J-9//9:91+?1N!AT!<gpN!<E=pT

I

+OOK f#1 (*,90N! "1.2:291 [;-;2-.1 1:o1 +#SU(, %N! 4.B2; ITHH($"&' %&)*"$"+%$&)410' "(&#$49'
3$*"<#$4'('8)"&-&*'-("#4D4TM3R19'k9-2"9B@;[!5G-?7N!<=g>T

I

+,*(J*$+N!I'TIHIA-9A9/28H9!CO/79A91 0 @ACHF!'4"-&', ) *"$"+"&'-("(W*"+-&*'P#4*$ 1 (SHEFT!1 T N!
BTIngN!ATBooN!<=gY T14%'[lg=Tggn=n32//Bi=g)gi.=2ngqAodonoT!42/A9BOL;1!;7[[R@ @A/[!
33IIT!-;L2/@./TI?/ATIE-3-2;E3.-@2C1;3L2;I3gpnaE T[I<Y!S;LT!<=<<T

I

+,$#(4N!s9B! ("4TT'+A.@2.11_!;ZA12C2@!L.17.@29B!9S! @R;!)-.~212.B!#7.79B!59-;/@/!*C9/
+-L2C;/TM"+#(' 1+*"4$)AD$ 1B T! gN! ATEmpsN! <Y T! 42/A9BOL;1! ;7[! R@ @A/[! 33C/-T! 2S7FT
E-3C/-3IAC9B@;B@3?A19.:/3<=gY3g@R2ORI|f2]$.X.91+A.@2.16ZA12@G @ ?.@298B
OB@RE7.MIB](+K+TIA:STHC;//9);7'<pl9?@T!<a<

I

:FK(+,*'(N!".//T! P+#E(4)'8$)$841$ BU2CR2F.B!&.I'$;L2;ITILT!g=pN!BT!<N&gI¥I===AnT

!

+K(+X(NI"JTY M)('%4*('4"4™M$8(1X?:2C2.1172B27.12/7'19B!@R;!/?A-;7;| CTE@F;[!
K.-L.-:IKB2L;-2@ !l-;/IN\<==¢§T

|
F\SHNIK;192/.1UT!"2-C?1.8H9!:;12:;2./[1.12BS1?¢BC2.!:;1U; 10211, k;-/[9L.2@/'B.! @-. X; @ G-2.!
2B@;1;,C@7.1":;1#-@R?-1$.79/'6gppe\2Y $*"4'W1("#n)$%4'-4' RN \RKIRCRB IH# S YRR T!
<hN!AT!gYp<<gN!<=gQq!42/A9BOL;1!;7[/R@ @A/[!33-;L2/@.T!.BARLCI'@ZUERBAR-0>nT!
#C://9!;7'<=1:19?@?E-9!:; I<=<dT

!

F\MSHENISO/; TI42/C?-/9'B. W/ TEL;2.\&;F2/1.@2L.1:;IU.@9!3-9//91:91+21!; 7g!:;//; @; 7E-9!

5 1<=gpNY/9E-;19/ICO9BS12@9/'.F-O-29/1B9!7?B2C0A29!:;#B@9B29!s9.9N!<=gqT!42/A9BOL;1!;7|
33IIT!_9?@7ET!C973;7E;:3-L_ji>_9#@"#C;//9V;7[\gp!:;//;@;7E-9!:;1<=<<T

!

FEX(#HN! &?22M*19 THE&T7&*' $)-Q.()4* (&' C+-$%$?#3&')&' %&)"(6"&' 04)-H8B84B! h=q!
A-9A9/@.'A;1.1.-@2C?1.8H9:9/!1A9L9/12B:0F;B./:9)-./21TIgT!;: TI$29!:;1s.B; 2-9['UG-?1.3&#"*4N!
<=<<T

!

A+ B+ & SHAT! 42-;8H9[! 471C;! ,?2;2-97T! 1-9:?8H9[! sOH9! J9119! ;! &2.! ,.L.-;/T!
)-./012.[',d!"|7.-.N!<=ghT!%B6L2B;!Vpp!72B?@9/WT

I

:'%K,'(k%N!&;QB.-:9N!I#K&'(N!'FQ-!I.?lZB!;!U*4*'$%N!s?12.!:;T!#!S.--.!:.!#B@-9A919F2.!
%A9-@7?B2/E(FY"'4' >(CH 42/A9BOL; 1! ;TR@ @A/[! 33A@T! /C-2E:T! C973:9C?7;B@3F<pYp<nqY
5.--. &4. #B@-9A91988A9-@?B2/@.T#C;//9!;7'<0!:;IS;L;-;2-9!:;I<k<>T

!

d'#((#N!#:-2.B.!\V%-FWTM' G40 (#' (' &' -(*GAO(#'-&*' -$#(H&4L;-2;BC2./! ;@B9F-OS2C./! /9E-;!
A910@2C.N!.:72B2/@-.8H9!;!179-.12:.:;/T'$BR: 1 &#"*43U?/;?!(.C29B.1!K5$sN!<=g>T

I

d™*J#+N!+?/.B.T!}B:29/ID?;IBHO!D?;-;7!/;-10B:29/[!; @B9F-.S2.119C.12"..1;12::B@2:.;;/6/?1@2
-;S;-;BC2.2/A(7$*"'4'-&'K()"#&'(8"2(-(-(',)) 7(*"$.4TN&'(8'R)"#&0&1& . $MN!LTI<N!BT!g NG b
9qqYT

!



N ZEH ;12B:2L2:?.8H9[I9!A9:;-1:9/1B97;/!;B@-;!9/!,?A2B.7EO!:;1%12L;B8.1V/?1!
:N.R2.NN-2IWZ(7$*"4"-&'K()"#&'(8'2(-("-(",) 7(*"$.4TN&'(8'R)"#&0&1&. $SN!LT!g<N!BT!gN!AT!
hgldqoN!<==YT

|

d'* &*$NI$;B.@:1)-2F2@ @:T!#IBISHO! 1 A//9.1:B@-;19/1)9-DOTI'SE -8 :+*(+M%S$&) Al
+:-2:#B@-9A919F2.N!BT!>GREgkhgT
|

KB2L;-2@ '9S!U2BB;/9@.!I-;//IN\k==>T

|

d'd*'$%+! 4*! "#+ $%N! *:?2.-:91)T! P%! A;-/A;C@2L2/79! "1 .1 -;@97...! ..! . B@-9A9S.F2.
9/1.1:2.B.! ;7! BOL9/! @;-79/QT! 'B[! d'd*'$%+! 4*! "#+ $%N! *:?2.-:9! )T! W)%&) " #&*:'
*B@-;L2/@./' 9-F.B2".:./! A9-! $;B.@9! +*@?@7.BT! $29! :;! s.B;2-9[! );C9! :9! #°9?F?;N! <==YT
*B@-;L2/@.!C9BC;:2:.1.0Q%11 2-.1);1.7B:;T!

d'd¥$%+! 4*1 "#+ $%N! *:2.-:91)T! P+;! @?:9! "I R?7.B9 ;B@! @?:9! A;-2F9/9QT! 'B[!
d'd*$%+! 4*1 "#+ $%N! *:?2.-:9!1 T! W)%&)"#&*B@-;L2/@./' 9-F.B2".:./' A9-! $;B.@9!
+@?@7.BT!$29!:;!s.B;2-9[!);CO:9I#"9?F?;NId==YT!



I **(

Al>@? H*

*OAG)N%6-)*(96*3/0_)"20%6'"*"; 344" (,5%") *#(%" 24 MH/) (3*/3BIH(%" 2% " *G Y &&)E"(,5%")*
90P&)&3Y*

QUADRO DEMONSTRATIVO DE OCUPANTES NAO-INDIOS
TERRA INDIGENA : Guyra Roké MUNICIPIO: Caarapé-MS PROCESSO N*: DATA AVALIAG/
STUACAD | rEsE [TEMRO AREs DO
=yl b NOME DO OCUPANTE o LOCALIADE NCWE 00 MIVEL oaio| wile | 2 wovEL AT N (0 | (W
01 | 01 |José Roberto Tebeira Bairro Poique |Fazenda Santa Claudna | Prop. | NS | 27 | 440828 .J’,iv,,fﬁ,,k'“?, P
G2 | 02 |Walter Romero Bekoto Distrto e Cristaiina | Fazenda Vista Alegre ) | Prop. | sm | "0 3 | N | i
03 | 03 |Oswaldo Caldas da Rocha | |tagoa Dourada Fazenda Pinheiro Machaco | Pop. | N&o T e |
04 | 04 | Jovelina Maria da Siva [ " |Lagoa de Ouro Sito So Benedito [ Pop | sm | 04 | 13 | Nmo | -
05 | 05 |Aveino AntrioDonatti _ |Polque-Cristalina Fazends Cana Verde  Pep | Nm o1 | 04 | N&o |
08 | 06 |Ssuo Alves de Oiveira Caarapd fazenda lputd [ Prp | Nao 13| & | no |
07 | 07 _|Ssuo Alves de Olveira Caarapd Fazenda Fortaleza = 1= - © e | )
08 | 08 |Ezoni Lutz Carpes Major Pedro (Chécars Fio digua | Prop. [ Nio _01 | 05 | Mo |
® 1 0 Bemardine Franco - Poique-Cristaling |Fazenda Santa Cocila CPop | sm | ® 62561 02 | 08 | N |
10 10 Ndo consta nome no LV T 1 . |Agrotony 1= s 5 . il 1 No |
11| 11_|Mdro Yot Og N R Sito co Japonés . g T e |
12 | 12 [Féu | T — - T e |
13| 13 |Anibal de Oiiveira Rocha Linha de Féima do Su__ Fazenda /Pinhso 05 | 7 | ne |
14 | 14 |Anion Carios Jorge Lete v ‘ - . sl e | ) +
15 | 15_|Benjamim Marra de Oliveira 0 0 T e |
16 | 18 ko César Danguy | = | : R
17 | 17 Paub Davd | I R A 1 0 | 00 | N | T
18 | 18 José Eurico Stefanes Linha de F&ima do Sul_ Fazenda 58 Roque/S30 Sebassdo © | 12 | neo
19 | 19 Oriando Duarte Vilea ) Regdo do Cabo de Ao | Sio Sebastido pscaral T o e
20 | 20 Helena Meurer Rinsich B N - ol e
21 | 21 IMarcelo Paiméro N |Fazenda Chapaddo do Bugre LN R Ndo
2 | 22 José Danio Rusro Bairo Poique |Fazenda 580 Jodo | T TN
23 | 23 Eduardo de Tarso Soubhia - ) K o ) Ndo
24 | 24_|Paulo de Tarso Scbhe — . | I : s 1 e
25 | 25 |Joaquim Apareckio Carvaiho c _|Sitio SantaHelera ® | 0 | nNe
2 26 |Wima Mara Romero Belolo . Fazenda Maringa | Ndo
[
— S }
_ ~|085-02) Consta Proc.FB/1296/2001, ref. Pedido de indenizacéo parcial do mével rural de JOSE ROBERTO TEIXEIRA 1 I I i
TOTAL GERAL ] | orsser] as | wo | [ |
Ovservagdes. V———ena
*Informagdo que ndo consts no LV o
que a Tl pagou sua drea Prog. m VY0
Y que a TI pegou SUa drea 5 —«3— e . o
Fls. . i o i
R.bica 0
Data impr. TR Pagaa 1 ' 7 Guyrs Acka.ds |



! )

C0'D%-) 27 &H#3*HH5#-3'3*E"2%-#5p"#)*(3*H&/#23

: CONFIDENCIAL|

d ' \ Fin® 171}
MINISTERIO DA DEFESA . BRASILIA, 25 de setembro de 2008

EXERCITO BRASILEIRO . -

GABINETE DO COMANDANTE

CENTRO DE INTELIGENCIA DO EXERCITO

.

“RELATORIO ESPECIAL DE INTELIGENCIA n° 3013 DVA 12/CIE

1. DATA 125 Set 08 )

2. ASSUNTO : REPERTORIO DE CONHECIMENTOS SOBRE A QUESTAO INDIGENA NO
ESTADO DO MATO GROSSO DO SUL (MS)

3. ORIGEM :CIE

4, DIFUSA-O . : EME, COTER, SC2/EMD/MD, DI/DIE/SPEAI/MD, Gab Cmt Ex, CComSEx

5. REFERENCIA

6. ANEXO(s) ¢ - "A" - Imagem contendo a localizagio de Terras Indigenas na Faixa de Fronteira

(em uma folha); "B" - Portarias da FUNAI [em 04 (quatro) folhas]; "C" - Imagem i
com a localizagdo dos Municipios abrangidos pelas Portarias da FUNAI (em uma ;
folha); "D" - Documento elaborado em 17 Jul 08 (em uma folha); "E" - Imagem
contendo @ localizagdo de Aldeias na Faixa de Fronteira (em uma folha), "F" -
Relatério de Inteligéncia elaborado pela Secretaria de Estado de Justica e Seguranga
Publica [em 09 (nove) folhas]; "G" - Sugestdes/Normas de Conduta [em 03 (trés)
folhas]; "H" - Principios norteadores sobre a Instrugfo Normativa a ser elaborada
pela FUNAI (em uma foiha).
1. INTRODUGCAO
A situagdo de confinamento das etnias Guaran@owé ¢ Guarani-Nandeva em reservas do MATO
GROSSO DO SUL e o crescimento populacional 8 aldeias causaram indmeros problemas as tribos, tais
como o alto indice de mortalidade infantil em @m&ncia da desnutrigdo, o alcoolismo ¢ o consumo de
drogas.
Na tentativa de resolver estes problemas, a Fundagiio Nacional do indio (FUNAI) editou 06 (seis)
Portarias constituindo Grupos Técnicos para identificar ¢ demarcar Terras Indigenas (T1) na regido,
A iniciativa da FUNAI causou reagdio por parte do Governo Estadual ¢ da classe agropecuarista, que
prevéem prejuizos econdmicos para o Estado. Essa resisténcia tende a obstar os trabalhos da FUNAI o

2. HISTORICO

ch\}

O Estado do MATO GROSSO D®/SUL(MS) concentra um efetivo variavel de cerca de 45.000
(quarenta ¢ cinco mil) indigenas, de acordo com os dados da FUNAI ¢ Fundagio Nacional de Saide
(FUNASA), & cerca de 60.000 (sessenta mil) _i‘Eéi'genas, sendo este quantitativo de acordo com os
levantamentos do Governo Estadual. ESVR\L

A maior concentragio populacional, aproxj Nos 60% (sessenta por cento), esta instalada no
denominado Cone-Sul do Estado, a partir do .@ﬁﬁs%io de DOURADOS/MS.

O MS possui 72 (setenta e duas) aldeias inffgenas, distribuidas em 09 (nove) etnias, a saber: Terena,
Guarani-kaiowa, Guarani-Nandeva, Kadwéu, &amacoco, Ofai¢, Guat6, Ofaié-xavante, ¢ Kinikinaw,

A etmia Guarani-kaiowd possui 0 maior efetivo entre as etnias ¢ concentra-se na Regido Sul do
Estado em pequenas dreas com elevada densidade demogrifica, a exemplo da Reserva Indigena de
DOURADOS, que com menos de 3.500 ha (trés mil e quinhentos hectares), possui uma populagio
aproximada de 14.000 (quatorze mil) indigenas. O MS ja possui, em seu territorio, 23 (vinte ¢ trés) Terras
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