
!

"#$%&'()*)!+,-.+/-!01!2*3$4 56$%!17178!56$9:#&(!.!6$9:#&(!
!
;34)!43!,)&)::)*&<!=:)>&)!'>&&!3$!4(#&!%3?@A)$4!43!B3@*!?@&43A)*&!43!>C3#%!:#?)$&)!#$D*#$9)A)$4&7!
/(#*%5=>*4B!-3D4E>*)!+$D3*A>4#3$!
!
/(#&!'*3%@?4F!&3:@4#3$!3*!&)*C#?)!GH=*3%@?4HI!?3$4>#$&!4(#*%5'>*4B!&3D4E>*)!?3A'3$)$4&!:#&4)%!#$!4(#&!%3?@A)$47!/()&)!?3A'3$)$4&!>*)!J')$!-3@*?)!-3D4E>*)!
:#?)$&)%!@$%)*!>!:#?)$&)!>''*3C)%!KB!4()!J')$!-3@*?)!+$#4#>4#C)!GEEE73')$&3@*?)73*9I!3*!&#A#:>*!:#?)$&)&!>&!%)4)*A#$)%!KB!-+6"6;-!GHJ--HI!>$%.3*!
?3AA)*?#>:!3*!D*))E>*)!&3D4E>*)!?3A'3$)$4&7!L#4(!*)&')?4!43!4()!J--!?3A'3$)$4&F!4()!>'':#?>K:)!J--!:#?)$&)!?3$%#4#3$&!'*)C>#:!3C)*!>$B!34()*!4)*A&!>$%!
?3$%#4#3$&!?3C)*#$9!4()!=*3%@?47!/()!J--!'3*4#3$&!3D!4(#&!=*3%@?4!>*)!'*3C#%)%!*3B>:4B5D*))!>$%!?>$!K)!@&)%!>4!$3!?(>*9)7!
!
+D!-+6"6;-!(>&!?3AK#$)%!3*!:#$M)%!?)*4>#$!?3A'3$)$4&!3D!4()!=*3%@?4!E#4(.43!J--!?3A'3$)$4&!:#?)$&)%!@$%)*!4()!N;O!PN=P!C)*&#3$!Q!3*!:>4)*!>&!')*!4()!
%)D#$#4#3$!3D!4()!>'':#?>K:)!:#?)$&)F!>$%!#D!@&)!3D!4()!?3**)&'3$%#$9!3KR)?4!D#:)!#&!$34!@$*)&4*#?4)%!GHPN=P!P#?)$&)%!"3%@:)HF!E()*)>&!4()!PN=P!P#?)$&)%!"3%@:)!
>$%!4()!?3A'3$)$4&!4(>4!4()!PN=P!P#?)$&)%!"3%@:)!#&!?3AK#$)%!E#4(!3*!:#$M)%!43!#&!4()!HS3AK#$)%!=*3%@?4HIF!4()!D3::3E#$9!>%%#4#3$>:!*#9(4&!>'':BF!#D!4()!
*):)C>$4!PN=P!:#?)$&)!?*#4)*#>!>*)!A)4<!G#I!B3@!>*)!)$4#4:)%!43!A3%#DB!4()!S3AK#$)%!=*3%@?4!D3*!B3@*!3E$!@&)F!#$?:@%#$9!K@4!$34!:#A#4)%!43!4()!*#9(4!43!A3%#DB!4()!
S3AK#$)%!=*3%@?4!43!*):#$M!A3%#D#)%!C)*&#3$&!3D!4()!PN=P!P#?)$&)%!"3%@:)F!>$%!G##I!B3@!A>B!*)C)*&)5)$9#$))*!4()!S3AK#$)%!=*3%@?4F!K@4!3$:B!43!%)K@9!B3@*!
A3%#D#?>4#3$&7!/()!A3%#D#?>4#3$!*#9(4!%3)&!$34!#$?:@%)!4()!*#9(4!43!%#&4*#K@4)!&@?(!A3%#D#?>4#3$&!>$%!B3@!&(>::!A>#$4>#$!#$!?3$D#%)$?)!>$B!#$D3*A>4#3$!*)&@:4#$9!
D*3A!&@?(!*)C)*&)5)$9#$))*#$9!3D!>!S3AK#$)%!=*3%@?47!
!
S)*4>#$!J--!:#?)$&)&!*)T@#*)!-+6"6;-!43!A>M)!&3@*?)!?3%)!>C>#:>K:)F!D3*!)U>A':)F!4()!N;O!N)$)*>:!=@K:#?!P#?)$&)F!4()!N;O!P)&&)*!N)$)*>:!=@K:#?!P#?)$&)!>$%!
4()!"3V#::>!=@K:#?!P#?)$&)7!+D!&@?(!:#?)$&)&!>*)!>'':#?>K:)!>$%!4(#&!=*3%@?4!#&!$34!&(#'')%!E#4(!4()!*)T@#*)%!&3@*?)!?3%)F!>!?3'B!3D!4(#&!&3@*?)!?3%)!?>$!K)!
3K4>#$)%!KB!>$B3$)!#$!*)?)#'4!3D!4(#&!#$D3*A>4#3$!%@*#$9!4()!')*#3%!*)T@#*)%!KB!4()!>'':#?>K:)!J--!:#?)$&)&!KB!?3$4>?4#$9!4()!D3::3E#$9!>%%*)&&7!
!
!
L>**>$4B!*)9>*%#$9!D@*4()*!@&)!3D!4()!J')$!-3@*?)!-3D4E>*)!
!
-+6"6;-WE>**>$4B!3K:#9>4#3$&!>*)!&)4!D3*4(!#$!B3@*!>9*))A)$4!E#4(!-+6"6;-7!-+6"6;-!%3)&!$34!'*3C#%)!>$B!E>**>$4B!3*!4)?($#?>:!&@''3*4!D3*!4(#&!=*3%@?4!3*!
>$B!J--!?3A'3$)$4&!?3$4>#$)%!#$!#4!#D!4()B!>*)!A3%#D#)%!3*!@&)%!#$!>$B!A>$$)*!$34!&')?#D#)%!KB!-+6"6;-7!/()!:#?)$&)!?3$%#4#3$&!:#&4)%!K):3E!A>B!?3$4>#$!
%#&?:>#A)*&!4(>4!>'':B!K)4E))$!B3@!>$%!4()!*)&')?4#C)!:#?)$&3*7!23*!4()!>C3#%>$?)!3D!%3@K4F!-+6"6;-!%3)&!$34!A>M)!>$B!E>**>$4B!?3AA#4A)$4!3$!K)(>:D!3D!3*!
K#$%#$9!@'3$!>$B!4(#*%!'>*4B!:#?)$&3*7!
N)*A>$!.!X)@4&?(!
!
Y#$E)#&!>$!%#)!0)*4*#)K&'>*4$)*<!Z#44)!9)K)$!-#)!%#)&)&!X3M@A)$4!>$!+(*)![@$%)$!E)#4)*F!@A!@*()K)**)?(4:#?()!P#V)$VC)*&4\])!V@!C)*A)#%)$7!
+$D3*A>4#3$)$!V@!2*)A%&3D4E>*)!
!
X#)&)&!=*3%@M4F!%#)&)!P\&@$9!3%)*!%#)&)*!-)*C#?)!GH=*3%@M4HI!)$4(^:4!%#)!$>?(D3:9)$%!>@D9):#&4)4)$!2*)A%&3D4E>*)M3A'3$)$4)$7!Z)#!%#)&)$!(>$%):4!)&!&#?(!
)$4E)%)*!@A!J')$!-3@*?)!-3D4E>*)F!%#)!@$4)*!)#$)*!C3$!%)*!J')$!-3@*?)!+$#4#>4#C)!GEEE73')$&3@*?)73*9I!>$)*M>$$4)$!P#V)$V!3%)*!)#$)*!%@*?(!-#)A)$&!>:&!
C)*9:)#?(K>*!%)D#$#)*4)$!P#V)$V!GHJ--HI!:#V)$V#)*4!#&4!@$%.3%)*!@A!M3AA)*V#)::)!-3D4E>*)!3%)*!2*))E>*)7!Y#$&#?(4:#?(!%)*!J--![3A'3$)$4)$!9):4)$!%#)!



)#$&?(:^9#9)$!J--!P#V)$VK)%#$9@$9)$!C3**>$9#9!C3*!>::)$!>$%)*)$!>@D!%#)&)&!=*3%@M4!>$E)$%K>*)$!Z)%#$9@$9)$7!-+6"6;-!&4)::4!+($)$!%#)!J--5_$4)#:)!%#)&)&!
=*3%@M4&!3($)!V@&^4V:#?()![3&4)$!V@*!0)*D`9@$97!
!
-3E)#4!-+6"6;-!K)&4#AA4)![3A'3$)$4)$!%)&!=*3%@M4&!A#4!J--![3A'3$)$4)$!9)A^]!%)*!X)D#$#4#3$!%)*!>$E)$%K>*)$!P#V)$V!M3AK#$#)*4!3%)*!C)*:#$M4!(>4F!%#)!
@$4)*!%)*!N;O!PN=P!0)*&#3$!Q!3%)*!)#$)*!&'^4)*)$!0)*&#3$!:#V)$V#)*4!E)*%)$!@$%!&3E)#4!%#)!)$4&'*)?()$%)!JKR)M4%>4)#!$#?(4!@$K)&?(*^$M4!9)$@4V4!E)*%)$!%>*D!
GHPN=P5:#V)$V#)*4)&!"3%@:HF!E3K)#!%>&!PN=P5:#V)$V#)*4)!"3%@:!@$%!%#)![3A'3$)$4)$F!A#4!E):?()$!%>&!PN=P5:#V)$V#)*4)!"3%@:!C)*K@$%)$!#&4F!$>?(D3:9)$%!
HC)*K@$%)$)&!=*3%@M4H!9)$>$$4!E)*%)$I!@$%!%#)!)$4&'*)?()$%)$!PN=P!P#V)$VM*#4)*#)$!)*D`::4!&#$%F!%`*D)$!-#)!V@&^4V:#?(!G#I!%>&!C)*K@$%)$)!=*3%@M4!D`*!)#9)$)!
0)*E)$%@$9&VE)?M)!K)>*K)#4)$!@$%!)*(>:4)$!#$&K)&3$%)*)!%>&!,)?(4F!%>&!C)*K@$%)$)!=*3%@M4!V@!K)>*K)#4)$F!@A!)&!A#4!)#$)*!A3%#D#V#)*4)$!0)*&#3$!%)&!PN=P!
:#V)$V#)*4)$!"3%@:&!V@!C)*:#$M)$!@$%!G##I!%>&!C)*K@$%)$)!=*3%@M4!*`?M)$4E#?M):$F!R)%3?(!>@&&?(:#)]:#?(!V@A!aE)?M)!%)*!2)(:)*M3**)M4@*!+(*)*!Z)>*K)#4@$9)$7!
X>&!,)?(4!V@*!Z)>*K)#4@$9!&?(:#)]4!$#?(4!%>&!,)?(4!)#$F!%#)&)!V@!%#&4*#K@#)*)$7!-#)!A`&&)$!&^A4:#?()!+$D3*A>4#3$)$F!%#)!-#)!>@&!%)A!,)C)*&)!6$9#$))*#$9!%)&!
C)*K@$%)$)$!=*3%@M4)&!9)E#$$)$F!C)*4*>@:#?(!K)(>$%):$7!
!
Z)&4#AA4)!J--!P#V)$V)$!C)*'D:#?(4)$!-+6"6;-!V@*!Y)*>@&9>K)!%)&!b@)::?3%)&F!V7Z7!%#)!N;O!N)$)*>:!=@K:#?!P#?)$&)F!%#)!N;O!P)&&)*!N)$)*>:!=@K:#?!P#?)$&)!&3E#)!
%#)!"3V#::>!=@K:#?!P#?)$&)7!-3E)#4!%#)&)!P#V)$V)$!_$E)$%@$9!D#$%)$!@$%!%>&!=*3%@M4!$#?(4!K)*)#4&!A#4!%)A!$34E)$%#9)$!b@)::?3%)!>@&9):#)D)*4!E@*%)F!&3!M>$$!
)#$)![3'#)!%)&!b@)::?3%)&!C3$!R)%)*A>$$!E^(*)$%!%)&!#$!%)*!>$E)$%K>*)$!J--!P#V)$V!>$9)9)K)$)$!a)#4*>@A&!@$4)*!%)*!D3:9)$%)$!_$&?(*#D4!>$9)D3*%)*4!
E)*%)$7!
!
-+6"6;-!M>$$!D`*!%#)!6*D`::@$9!%)*!_$D*>9)!)#$)!Z)>*K)#4@$9&9)K`(*!C3$!K#&!V@!c!6@*3!#$!,)?($@$9!&4)::)$7!
N)E^(*:)#&4@$9!K)4*)DD)$%!0)*E)$%@$9!%)*!J')$!-3@*?)!-3D4E>*)!
!
X#)!N)E^(*:)#&4@$9&'D:#?(4)$!C3$!-+6"6;-!&#$%!#$!%)A!R)E)#:#9)$!0)*4*>9!A#4!-+6"6;-!9)*)9):47!-3E)#4!-#)!%>&!=*3%@M4!3%)*!%#)!J--![3A'3$)$4)$!
A3%#D#V#)*)$!3%)*!#$!)#$)*!>$%)*)$!>:&!%)*!C3$!-+6"6;-!&')V#D#V#)*4)$!L)#&)!C)*E)$%)$F!#&4!%#)!N)E^(*:)#&4@$9!>@&9)&?(:3&&)$!@$%!)#$)!4)?($#&?()!
O$4)*&4`4V@$9!)*D3:94!$#?(47!X#)!$>?(D3:9)$%)$!P#V)$VK)%#$9@$9)$!M\$$)$!Y>D4@$9&K)&?(*^$M@$9)$!)$4(>:4)$F!%#)!VE#&?()$!+($)$!@$%!%)A!R)E)#:#9)$!
P#V)$V9)K)*!9):4)$7![:>*&4)::)$%!E#*%!%>*>@D!(#$9)E#)&)$F!%>&&!-+6"6;-!M)#$)!N)E^(*:)#&4@$9&C)*'D:#?(4@$9)$!#A!;>A)$!C3$!3%)*!C)*'D:#?(4)$%!D`*!)#$)$!
X*#44:#V)$V9)K)*!>K9#K47!
S(#$)&)!.!!" !
!

!" # # $% !$ &'"( %&' )*+ ( ,-./01 )* 2 + *3 ! 4 !

567 , (89 !

!

' - :;<=7>?@ . A / B d' - : eC!DE'"(FG*567 , ( 0 (4 !1 H 0 (IJKLM 2 N 3 O !GEEE73')$&3@*?)73*9I!PQ* * 2 + ?R "

STU* # V * 2 + W* 2*JK LM 2, (A 4 B dJ--eCX . ?# 5 ?/ 6, ( 0 (4 !7) !J-- 0 (,YZ* !J--! * 2 + [( 8 \]^_' - :*`ab

c[dX[(4 !' - :* !J--! ef/ * 2 6 ,2-/ 6 gZ4 !

!

hiR " Sj ! klWYZ* * 2 + *U 9 ,mn5 !Qo?pqo'* N;O!PN=P&' - :*rH 0 (s : t * 2 + * !J-- 0 (u 0 v?w ; ,xyhig



Zu < *z = "(x{|}~•A dPN=P* 2€ > e, PN=P!* 2€ > -•s !PN=P!* 2€ > u 0 v?w ; * 0 ( / B ? d0 v - : eC, @‚ƒv-„uw

PN=P* 2 = Q*…† „,-„‡ˆ ! ‰Š-YZ% !G#I!)‹ ! Œ• 0 v - :Ž••gZ,D‘’|~]Œ• 0 v - :-“” A • !PN=P!* 2€ > Œ•o'*

! ‰,xy !G##I!)2- )0 v - : 3 –—˜™šA’ B ~] CD )*Œ•C4Œ• ! |D‘›œ• # Œ•* ! ‰,) <) • # 0 v - :—˜™šW : t*`

a89Š-žŸ4 !

!

rH !J--! * 2 +  ¡R " S†ŽLM 2 ,¢h !N;O!£Z¤¥ * 2 + ; N;O!E £Z¤¥ * 2 + X !"3V#::>!¤¥ * 2 + 4hiYZ• # * 2 + xy' - : &FG

¦§‡W *LM 2 ,¨©'89*`a !ª2-‚WYZ* J -- * 2 + ¡«*¬~£ H -„®¯ ; ° : ± 1 HLM 2 *²'4 !

!

R " S2¨±³´ !c!µ¶*· I6 -¸1 J$ «4 !

w] 3 ¹ºgZJKLM 2, (*žŒ !

!

)sR " S* KL ! M U»R " S*žŒ 9. 4hi-R " S¦¼½*`a7¾Œ•?gZ' - :?b!DE*`a !J-- 0 (,R " S| ? b†Ž`ažŒ

?¿ N ÀÁ@ . 4„ÂFG* * 2 + [(2ÃDEYZ])Xu <* 2ªp O */ P Ä½4 ? »./ - ÅÆ Q ,R " S|MÇ? R È`a567 * 2ªÉG

`ažŒÊ S 4 !

-'>$#&(!.!6&'>f3: !
!
+$%#?>?#g$!'>*>!:3&!%#&4*#K@#%3*)&<!-h*C>&)!)$4*)9>*!)&4)!%3?@A)$43!>!&@&!?:#)$4)&!'>*>!'*)C)$#*!#$D*>??#3$)&!%)!:#?)$?#>!&3K*)!:3&!>&')?43&!%)!:3&!%)*)?(3&!%)!
>@43*7!
+$D3*A>?#g$!&3K*)!&3D4E>*)!%)!4)*?)*3&!
!
6&4)!'*3%@?43F!&3:@?#g$!3!&)*C#?#3!GH'*3%@?43HI!?3$4#)$)!:3&!&#9@#)$4)&!?3A'3$)$4)&!%)!&3D4E>*)!%)!4)*?)*3&!:#&4>%3&!>!?3$4#$@>?#g$7!-)!4*>4>!%)!J')$!-3@*?)!
-3D4E>*)!?@B>!:#?)$?#>!(>!&#%3!343*9>%>!'3*!:>!J')$!-3@*?)!+$#4#>4#C)!GEEE73')$&3@*?)73*9I!3!T@)!?3**)&'3$%)!>!@$>!:#?)$?#>!%)D#$#%>!'3*!-#)A)$&!?3A3!
?3A'>*>K:)!GHJ--HI!B.3!%)!&3D4E>*)!3!D*))E>*)!?3A)*?#>:7!6$!*):>?#g$!>!:3&!?3A'3$)$4)&!J--!'*)C>:)?)$!:>&!?3$%#?#3$)&!%)!?3$?)&#g$!%)!:#?)$?#>!J--!
')*4#$)$4)&!'3*!&3K*)!43%>&!:>&!%)Ai&!?3$%#?#3$)&!>':#?>K:)&!'>*>!)&4)!'*3%@?437!-+6"6;-!:)!)$4*)9>!)&4>&!'>*4)&!J--!%):!'*3%@?43!&#$!?3&4)!>%#?#3$>:7!
!
6$!:>!A)%#%>!)$!T@)!-+6"6;-!(>B>!?3AK#$>%3!3!)$:>V>%3!%)4)*A#$>%3&!?3A'3$)$4)&!%):!'*3%@?43!?3$!?3A'3$)$4)&!J--!&)9j$!:>!%)D#$#?#g$!%)!:>!:#?)$?#>!
>':#?>K:)F!?@B>!:#?)$?#>!)&4i!&@R)4>!>!:>!N;O!PN=P!C)*&#g$!Q!3!@$>!C)*&#g$!'3&4)*#3*!B!T@)!$3!&)!'@)%)!@4#:#V>*!&#$!*)&4*#??#3$)&!GHAg%@:3!?3$!:#?)$?#>!PN=PHF!
%)$3A#$i$%3&)!>!?3$4#$@>?#g$!):!Ag%@:3!%)!:#?)$?#>!PN=P!B!:3&!?3A'3$)$4)&!?3AK#$>%3&!?3$!):!Ag%@:3!%)!:#?)$?#>!PN=PF!?3A3!H'*3%@?43!#$4)9*>%3HI!B!T@)!&)!
(>B>$!?@A':#%3!:3&!?*#4)*#3&!%)!:#?)$?#>!PN=P!?3**)&'3$%#)$4)&F!@&4)%!)&4i!>@43*#V>%3!'>*>!>%#?#3$>:A)$4)!G#I!'*3?)&>*!):!'*3%@?43!?3$)?4>%3!'>*>!&@&!'*3'#3&!
D#$)&!%)!@&3!B!3K4)$)*!'>*4#?@:>*A)$4)!):!%)*)?(3!>!'*3?)&>*!):!'*3%@?43!?3$)?4>%3!'>*>!)$:>V>*:3!?3$!@$>!C)*&#g$!A3%#D#?>%>!%):!Ag%@:3!%)!:#?)$?#>!PN=P!B!G##I!
*)>:#V>*!#$9)$#)*h>!#$C)*&>!'>*>!):!'*3%@?43!?3$)?4>%3F!')*3!)U?:@&#C>A)$4)!'>*>!D#$)&!%)!?3**)??#g$!%)!)**3*)&!%)!&@&!'*3?)&>A#)$43&7!6:!%)*)?(3!>:!
'*3?)&>A#)$43!$3!#$?:@B)!):!%)*)?(3!>!&@!%#&4*#K@?#g$7!6&4i!3K:#9>%3!>!4*>4>*!%)!A>$)*>!?3$D#%)$?#>:!43%>!:>!#$D3*A>?#g$!T@)!3K4#)$)!)$!):!A>*?3!%)!:>!#$9)$#)*h>!
#$C)*&>!%):!'*3%@?43!?3$)?4>%37!
!



X)4)*A#$>%>&!:#?)$?#>&!J--!3K:#9>$!>!-#)A)$&!>!:>!'@K:#?>?#g$!%):!?g%#93!D@)$4)F!'7!)R7!:>!N;O!N)$)*>:!=@K:#?!P#?)$&)F!:>!N;O!P)&&)*!N)$)*>:!=@K:#?!P#?)$&)!>&h!
?3A3!:>!"3V#::>!=@K:#?!P#?)$&)7!6$!:>!A)%#%>!T@)!&)!>':#T@)$!)&4>&!:#?)$?#>&!B!T@)!):!'*3%@?43!$3!&)!(>B>!&@A#$#&4*>%3!?3$!):!?g%#93!D@)$4)!$)?)&>*#3F!'@)%)!
&3:#?#4>*&)!@$>!?3'#>!%):!?g%#93!D@)$4)!'3*!'>*4)!%)!?@>:T@#)*!')*&3$>!%@*>$4)!):!')*h3%3!#$%#?>%3!)$!:>!:#?)$?#>!J--F!A)%#>$4)!)$Ch3!%)!:>!&3:#?#4@%!
?3**)&'3$%#)$4)!>!:>!&#9@#)$4)!%#*)??#g$7!
!
-+6"6;-!'@)%)!D>?4@*>*!@$>!4>&>!%)!&)*C#?#3!%)!(>&4>!c!6@*3&!'>*>!:>!4*>A#4>?#g$!%)!:>!?3$&@:4>7!
N>*>$4h>!)$!*):>?#g$!>:!@&3!%):!J')$!-3@*?)!-3D4E>*)!
!
P>&!3K:#9>?#3$)&!%)!-#)A)$&!*):>?#3$>%>&!>!:>!9>*>$4h>!%):!-3D4E>*)F!)&4i$!)&')?#D#?>%3&!)$!):!?3$4*>43!?3**)&'3$%#)$4)!?3$!-+6"6;-7!6$!?>&3!%)!A3%#D#?>*!):!
'*3%@?43!3!:3&!?3A'3$)$4)&!J--!3!@&>*&)!%)!@$>!A>$)*>!T@)!%#D#)*>!%):!A3%3!)&')?#D#?>%3!'3*!-+6"6;-F!%)R>*i!%)!4)$)*!C#9)$?#>!:>!9>*>$4h>!B!$3!(>K*i!
%)*)?(3>:!&3'3*4)!4k?$#?3!>&3?#>%3!>!)::>7!P>&!&#9@#)$4)&!?3$%#?#3$)&!%)!?3$?)&#g$!%)!:#?)$?#>!'@)%)$!?3$4)$)*!:#A#4>?#3$)&!%)!*)&'3$&>K#:#%>%!T@)!*#9)$!)$4*)!
&@!'>*4)!B!):!:#?)$?#>%3*!?3**)&'3$%#)$4)7!-)!>?:>*>!T@)!-+6"6;-!$3!>&@A)!3K:#9>?#3$)&!%)!9>*>$4h>!)$!$3AK*)!%)!3!)$!D3*A>!C#$?@:>$4)!'>*>!:#?)$?#>%3*)&!%)!
4)*?)*3&7!
2*)$?(!.!2*>$l>#&!
!
;34)!'3@*!:)&!'>*4)$>#*)&!%)!%#&4*#K@4#3$<!C)@#::)V!4*>$&A)44*)!?)!%3?@A)$4!m!C3&!?:#)$4&!'3@*!kC#4)*!43@4)&!#$D*>?4#3$&!>@U!%#&'3&#4#3$&!)$!A>4#n*)!%)!%*3#4&!
%o>@4)@*7!
+$D3*A>4#3$&!&@*!%)&!:39#?#):&!%)!4#)*&!
!
P)!'*k&)$4!'*3%@#4F!&3:@4#3$!3@!&)*C#?)!Gp!=*3%@#4!qI!?3$4#)$4!%)&!k:kA)$4&!%)!:39#?#):&!#$%#T@k&!?#5>'*n&F!>''>*4)$>$4!m!%)&!4#)*&7!S)&!:39#?#):&!&3$4!%)&!J')$!
-3@*?)!-3D4E>*)!%3$4!:o@4#:#&>4#3$!)&4!>??3*%k)!)$!C)*4@!%o@$)!:#?)$?)!*)?3$$@)!'>*!:>!J')$!-)*C#?)!+$#4#>4#C)!G!EEE73')$&3@*?)73*9IF!3@!%o@$)!:#?)$?)!
kT@#C>:)$4)!%kD#$#)!?3AA)!4)::)!'>*!-#)A)$&!GHJ--HIF!)4.3@!)$!C)*4@!%o@$!:39#?#):!?3AA)*?#>:!3@!@$!D*))E>*)7!6$!?)!T@#!?3$?)*$)!:)&!?3A'3&>$4&!J--F!:)&!
?3$%#4#3$&!%)!:#?)$?)!J--!')*4#$)$4)&!'*#A)$4!&@*!43@4)&!:)&!>@4*)&!?3$%#4#3$&!kC)$4@)::)A)$4!>'':#?>K:)&!>@!=*3%@#47!-+6"6;-!A)4!m!C34*)!%#&'3&#4#3$!
9*>4@#4)A)$4!)4!&>$&!D*>#&!&@'':kA)$4>#*)&!:)&!'>*4#)&!J--!%@!=*3%@#47!
!
-#!-+6"6;-!>!?3AK#$k!3@!*):#k!?)*4>#$&!?3A'3&>$4&!%@!=*3%@#4!>C)?!%)&!k:kA)$4&!J--!%3$4!:o@4#:#&>4#3$!)&4!>??3*%k)!)$!C)*4@!%)!:>!:#?)$?)!N;O!PN=P!C)*&#3$!Q!
3@!%W!@$)!C)*&#3$!'3&4k*#)@*)F!?3$D3*AkA)$4!m!:>!:#?)$?)!>'':#?>K:)F!)4!&#!:o@4#:#&>4#3$!%@!D#?(#)*!3KR)4!?3**)&'3$%>$4!)&4!&3@A#&)!m!%)&!*)&4*#?4#3$&!Gp!"3%@:)!
-3@&!P#?)$?)!PN=P!qF!:)!A3%@:)!&3@&!:#?)$?)!PN=P!)4!:)&!?3A'3&>$4&!>C)?!:)&T@):&!?)!A3%@:)!)&4!:#kF!&3$4!%k$3AAk&!?#5>'*n&!H=*3%@#4!P#kHIF!&#!:)&!?*#4n*)&!%)!
:#?)$?)!PN=P!>'':#?>K:)&!&3$4!*)&')?4k&F!C3@&!>C)V!k9>:)A)$4!:)&!%*3#4&!&@#C>$4&!<!G#I!%*3#4!%)!A3%#D#)*!:)!=*3%@#4!P#k!'3@*!C34*)!'*3'*)!@&>9)!F!#$?:@&!$34>AA)$4!
:)!%*3#4!%)!A3%#D#)*!:)!=*3%@#4!P#k!>D#$!%)!:)!*):#)*!%#DDk*)$4)&!C)*&#3$&!A3%#D#k)&!%@!"3%@:)!-3@&!P#?)$?)!PN=P!)4!G##I!%*3#4!%)!D>#*)!%)!:>!*)4*35#$9k$#)*#)!&@*!:)!
=*3%@#4!P#kF!A>#&!)U?:@&#C)A)$4!>D#$!%)!?3**#9)*!:)&!kC)$4@):&!%B&D3$?4#3$$)A)$4&!%)&!A3%#D#?>4#3$&!T@)!C3@&!B!>C)V!>''3*4k)&7!P)!%*3#4!%)!A3%#D#)*!$o#$?:@4!'>&!
:)!%*3#4!%)!%#&4*#K@)*!?)&!A3%#D#?>4#3$&!)4!43@4)&!:)&!#$D3*A>4#3$&!T@)!C3@&!>C)V!3K4)$@)&!m!:o3??>&#3$!%o3'k*>4#3$&!%)!*)4*35#$9k$#)*#)!%@!=*3%@#4!P#k!&)*3$4!
&4*#?4)A)$4!?3$D#%)$4#)::)&7!
!
S)*4>#$)&!:#?)$?)&!J--F!?3AA)!'>*!)U)A':)!:>!N;O!N)$)*>:!=@K:#?!P#?)$&)F!:>!N;O!P)&&)*!N)$)*>:!=@K:#?!P#?)$&)F!>#$&#!T@)!:>!"3V#::>!=@K:#?!P#?)$&)F!3K:#9)$4!
-+6"6;-!m!%#C@:9@)*!:)!?3%)!&3@*?)7!-#!?)&!:#?)$?)&!&3$4!>'':#?>K:)&!)4!&#!:)!=*3%@#4!$o>!'>&!k4k!'*k>:>K:)A)$4!:#C*k!>C)?!:)!?3%)!&3@*?)!$k?)&&>#*)F!@$)!?3'#)!%@!
?3%)!&3@*?)!')@4!r4*)!%)A>$%k)!')$%>$4!:>!%@*k)!%)!:>!:#?)$?)!J--!>'':#?>K:)F!)$!&o>%*)&&>$4!m!:o>%*)&&)!&@#C>$4)7!
!



-+6"6;-!')@4!D>?4@*)*!%)&!D*>#&!%)!4*>#4)A)$4!>::>$4!R@&T@om!c!6@*3!'3@*!*k'3$%*)!m!?)44)!%)A>$%)7!
N>*>$4#)!*):>4#C)!m!:o@4#:#&>4#3$!%@!:39#?#):!J')$!-3@*?)!
!
P)&!3K:#9>4#3$&!%)!9>*>$4#)!%)!-+6"6;-!&3$4!%kD#$#)&!%>$&!C34*)!?3$4*>47!-#!C3@&!A3%#D#)V!:)!=*3%@#4!3@!:)&!k:kA)$4&!J--!B!?3$4)$@&!3@!&#!C3@&!:)&!@4#:#&)V!%o@$)!
A>$#n*)!>@4*)!T@)!?)::)!&'k?#D#k)!'>*!-+6"6;-F!C3@&!')*%)V!:)!Kk$kD#?)!%)!:>!9>*>$4#)!)4!>@?@$)!>&&#&4>$?)!4)?($#T@)!$)!C3@&!&)*>!D3@*$#)7!P)&!?3$%#4#3$&!%)!
:#?)$?)!?#5>'*n&!')@C)$4!?3$4)$#*!%)&!:#A#4>4#3$&!%)!*)&'3$&>K#:#4k&!>'':#?>K:)&!)$4*)!C3@&!)4!:)!?3$?k%>$47!6$!43@4!k4>4!%)!?>@&)F!$3@&!C3@&!&#9$>:3$&!T@)!
-+6"6;-!$)!'*)$%!>@?@$!)$9>9)A)$4!%)!9>*>$4#)!>@!$3A!)4!'3@*!:)!?3A'4)!%)!4#)*&!?3$?k%>$4&7!
+4>:#>$!.!+4>:#>$3!
!
+"=J,/_;/6!')*!#!'>*4$)*!?3AA)*?#>:#<!&#!'*)9>!%#!#$3:4*>*)!#:!'*)&)$4)!%3?@A)$43!>#!?:#)$4#!')*!)C#4>*)!C#3:>V#3$#!%)::)!?3$%#V#3$#!%#!:#?)$V>7!
+$D3*A>V#3$#!*):>4#C)!>:!&3D4E>*)!%#!>:4*#!'*3%@443*#!
!
+:!'*)&)$4)!'*3%3443F!&3:@V#3$)!3!&)*C#V#3!GH=*3%3443HI!?3$4)$93$3!?3A'3$)$4#!&3D4E>*)!%#!>:4*#!'*3%@443*#!):)$?>4#!T@#!%#!&)9@#437!b@)&4#!&3D4E>*)!%#!>:4*#!
'*3%@443*#!'3&&3$3!)&&)*)!J')$!-3@*?)!-3D4E>*)!GJ--IF!?3$?)&&#!#$!:#?)$V>!?3$!@$>!:#?)$V>!*#?3$3&?#@4>!%>::WJ')$!-3@*?)!+$#4#>4#C)!G!EEE73')$&3@*?)73*9I!3!
*#4)$@4>!)T@#C>:)$4)!%>!-#)A)$&!GHJ--HIF!).3!&3D4E>*)!3!D*))E>*)!?3AA)*?#>:#7!=)*!T@>$43!*#9@>*%>!#!?3A'3$)$4#!%)::WJ--F!:)!*):>4#C)!?3$%#V#3$#!%#!:#?)$V>!
')*4#$)$4#!'*)C>:93$3!*#&')443!>!4@44)!:)!>:4*)!?3$%#V#3$#!>'':#?>K#:#!>:!'*)&)$4)!=*3%34437!-+6"6;-!A)44)!>!%#&'3&#V#3$)!#!?3A'3$)$4#!%)::WJ--!?3$4)$@4#!$):!
'*)&)$4)!=*3%3443!&)$V>!?3&4#!>99#@$4#C#7!
!
-)!-+6"6;-!(>!?3AK#$>43!3!:#$M>43!%)4)*A#$>4#!?3A'3$)$4#!%):!=*3%3443!?3$!'*3%344#!%)::WJ--!&)?3$%3!:>!%)D#$#V#3$)!#$%#?>4>!$)::>!:#?)$V>!>'':#?>K#:)!)!
?3$?)&&>!>#!&)$&#!%)::>!:#?)$V>!N;O!PN=P!0)*&#3$!Q!3!&@??)&&#C>F!&)!#:!*):>4#C3!D#:)!%#!399)443!$3$!'@s!)&&)*)!@4#:#VV>43!#$!A>$#)*>!#::#A#4>4>!GHA3%@:3!?3$?)&&3!?3$!
:#?)$V>!PN=PHF!C>:)!>!%#*)!#:!A3%@:3!?3$!:#?)$V>!PN=P!)!#!?3A'3$)$4#!>!?@#!%)443!A3%)::3!n!?3::)9>43F!%)$3A#$>4#!T@#!%#!&)9@#43!H=*3%3443!S3::)9>43HI!)F!#$D#$)F!&)!#!
*):>4#C#!?*#4)*#!%#!:#?)$V>!PN=P!&3$3!&4>4#!&3%%#&D>44#F!&>*m!'3&&#K#:)!#$3:4*)!G#I!A3%#D#?>*)!#:!=*3%3443!S3::)9>43!')*!'*3'*#!&?3'#!%#!#A'#)93F!#$!'>*4#?3:>*)!):>K3*>*)!
#:!=*3%3443!S3::)9>43!')*!:#$M>*:3!>%!@$>!C)*&#3$)!A3%#D#?>4>!%):!A3%@:3!?3$!:#?)$V>!PN=PF!)!G##I!)DD)44@>*)!#:!*)C)*&)!)$9#$))*#$9!%):!=*3%3443!S3::)9>43F!
)&?:@&#C>A)$4)!>!D#$#!%#!?3**)V#3$)!%)9:#!)**3*#!%#!):>K3*>V#3$)7!+:!%#*#443!%#!):>K3*>V#3$)!$3$!#$?:@%)!#:!%#*#443!%#!%#&4*#K@#*)!4>:#!A3%#D#?()7!+$3:4*)F!4@44)!:)!
#$D3*A>V#3$#!344)$@4)!?3$!#:!*)C)*&)!)$9#$))*#$9!%):!=*3%3443!S3::)9>43!%)C3$3!)&&)*)!4*>44>4)!?3A)!*#&)*C>4)7!
!
X)4)*A#$>4)!:#?)$V)!J--!3KK:#9>$3!-+6"6;-!>!'@KK:#?>*)!#:!?3%#?)!&3*9)$4)F!>%!)&7!:>!N;O!N)$)*>:!=@K:#?!P#?)$&)F!:>!N;O!P)&&)*!N)$)*>:!=@K:#?!P#?)$&)!)!:>!
"3V#::>!=@K:#?!P#?)$&)7!-)!T@)&4)!:#?)$V)!&3$3!>'':#?>K#:#F!)!#:!'*)&)$4)!=*3%3443!$3$!n!&4>43!9#m!D3*$#43!?3$!#:!$)?)&&>*#3!?3%#?)!&3*9)$4)F!n!'3&&#K#:)!*#?(#)%)*)!
@$>!?3'#>!%#!%)443!?3%#?)!$):!')*#3%3!%#!C>:#%#4m!#$%#?>43!$)::>!:#?)$V>!J--!>'':#?>K#:)!>:!&)9@)$4)!#$%#*#VV37!
!
=)*!:W)C>&#3$)!%)::>!*#?(#)&4>F!-+6"6;-!'34*m!>%%)K#4>*)!D#$3!>!c!6@*37!
N>*>$V#>!%#!@4#:#VV3!%)::WJ')$!-3@*?)!-3D4E>*)!
!
P)!3KK:#9>V#3$#!%#!9>*>$V#>!%#!-+6"6;-!&3$3!%#&?#':#$>4)!%>:!C3&4*3!?3$4*>443!&3443&?*#443!?3$!-+6"6;-7!-)!&#!A3%#D#?>!#:!=*3%3443!3!#!?3A'3$)$4#!%)::WJ--F!
3''@*)!:#!&#!@4#:#VV>!#$!@$!A3%3!%#C)*&3!%>!T@)::3!&')?#D#?>43!%>!-+6"6;-F!:>!9>*>$V#>!)!#:!&@''3*43!4)?$#?3!%)?>%3$37!P)!&)9@)$4#!?3$%#V#3$#!%#!:#?)$V>!'3&&3$3!
?3$4)$)*)!:#A#4>V#3$#!%#!*)&'3$&>K#:#4m!C>:)C3:#!$):!*>''3*43!4*>!:W@4)$4)!)!#:!:#?)$V#>$4)7!=)*!A>99#3*)!?(#>*)VV>F!&#!*#K>%#&?)!?()!-+6"6;-!$3$!?3$?)%)!>:?@$>!
9>*>$V#>!>!$3A)!%#F!3!C#$?3:>$4)!')*F!T@>:&#>&#!4)*V>!'>*4)!:#?)$V#>$4)7!
t>'>$)&)!.! Ë'Ì !



!
ÍÎÏÐÑÒÓÔÕÖ%×ØÙÚÛÜÝÞßàáâ;'ãÞä+Òåæçèœéêëìíî4 !

cïðñòóôõöÒgZç÷øùúû !

!
'ð:;ñüýþÿ!Ú;"á#$þ%ÛA-„&'ð:'Cç#;'ãç()Òcïðñòóôõ !öÒ*Ú+þ,Úó-E".êî"ø4/0øù*

Ú+þ,Úó1#; J')$!-3@*?)!+$#4#>4#C)!G!EEE73')$&3@*?)73*9I!ç23ê 42í.á×ØÙÚÛÒ516gZ78Þtá9þ:ÚñþÛñò !óôõö;

"á# !-+6"6;-! ç23ê;Uí.á<æÒ×ØÙÚÛA-„& J-- 'C;=2> . "á##Z5éë#òüþôõöÒñòóôõö*Ú+þ,ÚóÞ¼é

"ø4'ð:Þ?@1øùAÒcîBCùDE[(ç?éê5; J--! Ò*Ú+þ,Úóç÷éê#;FZí.ù !J--! ×ØÙÚÛ[(-G\øù5Ò1é

"ø4'ð:Ò !J--! Òefç÷éê#;HÉIgZJKJ6†Ží.;KJ6gZøù !L1-6M"ø4 !
!
-+6"6;-! -;'ð:ÒNUÒ*Ú +þ,Úó1FZí.ù×ØÙÚÛÒUOÒ£Pç !N;O!PN=PÒQþR!Ú !Q!-SÒ516gZ78Þtá !J--! *Ú+

þ,ÚóÞTUvVWùB;÷XYZ;C=B[Y§øù9\Rõ]ó^ò_Ø`ÒgZ-•~í.êîCîavA-„& PN=P!gZ78bRýþ !̀ ';

A.ç?é; PN=PgZ78bRýþ`-TUvVí.êîùB;÷XYZc.êîù !PN=P!gZ78dUbRýþ`1*Ú+þ,ÚóÞ&TUvVWð

:'1îeC;÷Xøù !PN=P!gZ78ÒfgÞháéêî.i;jÒkˆÒI‰-FZí."ø4 G#I!lª*CgZÒáâçTUvVWð:Þmnøù

L1-6MùA PN=P!gZ78bRýþ`ÒmnéáQþR!ÚÞÍo÷XYZùáâçTUvVWð:ÞmnøùI‰ÞEp-;A.ç~Uí.ù5Ò

6#CîC;=2> !G##I!TUvVWð:çüQþÛqÚRröüÚsÞ–eL1-6MùAáìémnÒtQusÒUC4mnç÷øùI‰ç#;/0

øùmnÞèœøùI‰#E".êî"Wv4"áDEÐÒ7#;LÒ2eCTUvVWð:ÒüQþÛqÚRröüÚsBcÅwùîBCùúûç÷

éê5xy1éêzÁøù5Ò1é"ø4 !

!
¢{i; N;O!N)$)*>:!=@K:#?!P#?)$&)!A N;O ¹|¤}‰Z78ãC; N;O!P)&&)*!N)$)*>:!=@K:#?!P#?)$&)A N;O ~•¹|¤}‰Z78ãC; "3V#::>!=@K:#?!

P#?)$&)!•ÒNUÒ !J-- ×ØÙÚÛ6#; -+6"6;-! -ñþÛ*þ€Þ‰Z6Mù2eçøù•¡-‚P"ø4/0øù×ØÙÚÛ-FZ2Ã6‚P;'

ð:-•¡1í.ùñþÛ*þ€115çGƒí.CB3áav;LÒúûÞ}Z±3áª„-FZí.ù !J--! ×ØÙÚÛç23êO…YZ c.êîù

¬†!ç-„Ò‡W"6XˆøùL16;LÒñþÛ*þ€Ò*‰þÞŠ·øùL1-6M"ø4 !
!
ü]qÛóÞ‹–øùáâç !-+6"6;-! 6#;³Œ !c!•þŽÒ·•JÞ•«øùav-‚P"ø4 !

9þ:ÚñþÛñòóôõöÒícCùgZç÷øùž‘ !
!
-+6"6;-! Òž‘O…#;DEÐ1 !-+6"6;-! 1ÒDEãç()í.êî"ø4'ð:Þ !-+6"6;-! -¼Uéá-’Ò7“6mnéáP;gZéáPéáa

v; -+6"6;-! 6#'ð:;"á#îBCù !J--! *Ú+þ,Úóç?éê5ž‘”•] r–`$+þóÞ†Žîáé"Wv4-„ç()Ò×ØÙÚÛ[(

ç#; !DEÐ1l—Ò×ØÙÚ$þ1Ò†6FZí.ù/˜ÕÖ-E".ùav-‚P"ø4™<Þ.Zùáâ; -+6"6;- 6#cïÒ×ØÙÚ$þÞM

Ç;"á#cïÞšÈøùîBCùž‘O…5›î"Wv4 !

,@&&#>$!.!uvwwxyz!
!
{|}~•€•‚yƒ!„…ƒ!†••‡|ˆ•~‰!†~!wŠ‹‡v<!†•~wy€!†Œ•Œ„•‡•!Ž‡~‡!„~xv€Œ|‡!‰••y€!x…yŒ|‡•€!‰~!y•ŠŒ‘•|yŒ!|••v•Œ|yz!…y‚Œ |•y~||‹’!†••‰7 !
{|}~•€•‚yƒ!~!†•~“••€€|~€!~ŠŒw†Œ”Œ|yy!w‡~•~||y’!•••••Š~‡”yx~‰ !
!



••w‡~ƒ–yz!†•~„vx‡F!|•w‡~ƒ–ŒŒ!•Œ•Œ|yŒ!y…y!wŒ•‰yw!GH—•~„vx‡HI!‰x…˜”•Œ‡!‰!wŒŠƒ!†•~“••€€|‹Œ!x~€†~|Œ|‡‹!w‡~•~||y’!•••••Š~‡”yx~‰F!
†Œ•Œ”yw…Œ||‹Œ!|y‘Œ7!™‡~!x~€†~|Œ|‡‹!†•~“••€€|~“~!~ŠŒw†Œ”Œ|yƒ!w!~‡x•‹‡‹€!x~„~€F!y€Œ˜–yŒ!…y‚Œ|•y˜F!†•y•|•||v˜!~•“•|y••‚yŒz!J')$!-3@*?)!
+$#4#>4#C)!G!EEE73')$&3@*?)73*9IF!…yŠ~!y|v˜!…y‚Œ|•y˜!w~“…•w|~!~†•Œ„Œ…Œ|y˜!x~€†•|yy!-+6"6;-!GHJ--HIF!y!.!y…y!x~€†~|Œ|‡‹!x~€€Œ•”Œwx~“~!…yŠ~!
w‰~Š~„|~!••w†•~w‡••|ƒŒ€~“~!†•~“••€€|~“~!~ ŠŒw†Œ”Œ|yƒ7!š!~‡|~•Œ|yy!x~€†~|Œ|‡~‰!J--!w~~‡‰Œ‡w‡‰v˜–yŒ!vw…~‰yƒ!…y‚Œ|•yy!J--!y€Œ˜‡!†•y~•y‡Œ‡!
†Œ•Œ„!‰wŒ€y!†•~”y€y!†~…~‘Œ|yƒ€yF!†•y€Œ|y€‹€y!x!„•||~€v!—•~„vx‡v7!-+6"6;-!†•Œ„~w‡•‰…ƒŒ‡!‰•€!„~…Œ‰‹Œ!†••‰•!|•!J--!‰!~‡|~•Œ|yy!„•||~“~!
—•~„vx‡•!|•!ŠŒ•‰~•€Œ•„|~z!~w|~‰Œ7!
!
›w…y!-+6"6;-!x~€Šy|y•vŒ‡!y…y!w‰ƒ•‹‰•Œ‡!~†•Œ„Œ…ˆ||‹Œ!x~€†~|Œ|‡‹!—•~„vx‡•!w!x~€†~|Œ|‡•€y!J--!‰!w~~‡‰Œ‡w‡‰yy!w!~†•Œ„Œ…Œ|yŒ€!†•y€Œ|y€~z!
…y‚Œ|•yyF!…y‚Œ|•y•~‰•||‹€y!†~!‰Œ•wyy!Q!y…y!Š~…ŒŒ!†~•„|Œz!N;O!PN=PF!y!Œw…y!|Œ~“••|y”Œ||~Œ!yw†~…••~‰•|yŒ!w~~‡‰Œ‡w‡‰v˜–Œ“~!~ŠœŒx‡|~“~!}•z…•!
|Œ!••••Œ•Œ|~!GH•~„v…•!†~!…y‚Œ|•yy!PN=PHF!†•y”ˆ€!•~„v…•!†~!…y‚Œ|•yy!PN=P!y!x~€†~|Œ|‡‹F!w!x~‡~•‹€y!wx~€Šy|y•~‰•|!y…y!w‰ƒ••|!•~„v…•!†~!
…y‚Œ|•yy!PN=PF!„•…ŒŒ!y€Œ|v˜‡wƒ!Hž~€Šy|y•~‰•||‹z!†•~„vx‡HI!y!‰‹†~…|Œ|‹!w~~‡‰Œ‡w‡‰v˜–yŒ!x•y‡Œ•yy!…y‚Œ|•yy!PN=PF!‰•€!••••Œ••Œ‡wƒ!
„~†~…|y‡Œ…•|~!G#I!~Š••Š•‡‹‰•‡•!ž~€Šy|y•~‰•||‹z!†•~„vx‡!‰!w~Šw‡‰Œ||‹’!‚Œ…ƒ’!yF!‰!”•w‡|~w‡yF!|~!|Œ!~“••|y”y‰•ƒw•F!~Š••Š•‡‹‰•‡•!
ž~€Šy|y•~‰•||‹z!†•~„vx‡!‡•xy€!~Š•••~€F!”‡~Š‹!w‰ƒ••‡•!Œ“~!w!€~„y}y‚y•~‰•||~z!‰Œ•wyŒz!•~„v…ƒ!†~!…y‚Œ|•yy!PN=PF!•!‡ •x‘Œ!G##I!†•~‰~„y‡•!
~Š••‡|v˜!•••••Š~‡xv!ž~€Šy|y•~‰•||~“~!†•~„vx‡•F!|~!‡~…•x~!‰!‚Œ…ƒ’!yw†••‰…Œ|yƒ!~•yŠ~x!‰••Œz!~Š••Š~‡xy7!—••‰~!|•!~Š••Š~‡xv!|Œ!‰x…˜”•Œ‡!‰!wŒŠƒ!
†••‰~!|•!„yw‡•yŠv‚y˜7!š‹!~Šƒ••|‹!w~’••|ƒ‡•!x~|}y„Œ|‚y•…•|~w‡•!‰!~‡|~•Œ|yy!‰wŒz!y|}~•€•‚yyF!†~…v”Œ ||~z!‰•€y!‰!’~„Œ!~Š••‡|~z!•••••Š~‡xy!
ž~€Šy|y•~‰•||~“~!†•~„vx‡•7 !
!
Ÿ†•Œ„Œ…ˆ||‹Œ!…y‚Œ|•yy!J--!~Šƒ•‹‰•˜‡!-+6"6;-!••wx•‹‰•‡•!yw’~„|‹z!x~„F!|•†•y€Œ•F!N;O!N)$)*>:!=@K:#?!P#?)$&)F!N;O!P)&&)*!N)$)*>: !=@K:#?!P#?)$&)!y!
"3V#::>!=@K:#?!P#?)$&)7!›w…y!vx•••||‹Œ!…y‚Œ|•yy!†•y€Œ|y€‹!y!—•~„vx‡!†~w‡•‰…Œ|!ŠŒ•!|Œ~Š’~„y€~“~!yw’~„|~“~!x~„•F!x~†yƒ!yw’~„|~“~!x~„•!€~‘Œ‡!
Š‹‡•!••†•~•Œ|•!~Š…•„•‡Œ…Œ€!|•w‡~ƒ–Œz!y|}~•€•‚yy!‰!‡Œ”Œ|yŒ!‰•Œ€Œ|yF!vx•••||~“~!‰!†•y€Œ|y€~z!…y‚Œ|•yy!J--F!†~!w…Œ„v˜–Œ€v!•„•Œwv7!
!
 •!‰‹†~…|Œ|yŒ!••†•~w•!-+6"6;-!€~‘Œ‡!‰• y€•‡•!wŠ~•!‰!•••€Œ•Œ!„~!c!Œ‰•~7!
¡•••|‡yƒ!‰!~‡|~•Œ|yy!„•…•|Œz•Œ“~!†•y€Œ|Œ|yƒ!†•~“••€€|~“~!~ŠŒw†Œ”Œ|yƒ!w!~‡x•‹‡‹€!x~„~€ !
!
¡•••|‡yz|‹Œ!~Šƒ••‡Œ…•w‡‰•!-+6"6;-!•Œ“v…y•v˜‡wƒ!w~~‡‰Œ‡w‡‰v˜–y€!„~“~‰~•~€!w!x~€†•|yŒz!-+6"6;-7!›w…y!‰‹!€~„y}y‚y•vŒ‡Œ!—•~„vx‡!y…y!
x~€†~|Œ|‡ ‹!J--!…yŠ~!yw†~…••vŒ‡Œ!y’!y|‹€!~Š•••~€F!”Œ€!vx•••|~!x~€†•|yŒz!-+6"6;-F!“•••|‡yƒ!•||v…y•vŒ‡wƒF!‡Œ’|y”Œwx•ƒ!†~„„Œ•‘x•!|Œ!
†•Œ„~w‡•‰…ƒŒ‡wƒ7!—•y‰Œ„ˆ||‹Œ!|y‘Œ!…y‚Œ|•y~||‹Œ!vw…~‰yƒ!€~“v‡!‰x…˜”•‡•!‰!wŒŠƒ!†~…~‘Œ|yƒ!~Š!~“••|y”Œ|yy!~‡‰Œ‡w‡‰Œ||~w‡yF!„Œzw‡‰v˜–yŒ!‰!
~‡|~ •Œ|yƒ’!€Œ‘„v!‰•€y!y!w~~‡‰Œ‡w‡‰v˜–y€!…y‚Œ|•y••~€7!š~!y•ŠŒ‘•|yŒ!w~€|Œ|yz!†~„”ˆ•xy‰•Œ€F!”‡~!-+6"6;-!|Œ!„•ˆ‡!“•••|‡yy!~‡!y€Œ|y!
w‡~•~||y’!…y‚Œ|•y••~‰!y!“•••|‡yyF!|•…•“•˜–Œz!~Šƒ••‡Œ…•w‡‰•!|•!w‡~•~||y’!…y‚Œ|•y••~‰7 !
!
!
+D!B3@!:#M)!43!*)?)#C)!>!?3'B!3D!4()!&3@*?)!?3%)F!':)>&)!?3$4>?4!-+6"6;-!>4!4()!D3::3E#$9!>%%*)&&<!
!
-#)A)$&!P)9>:!GPS!X+!2_!-PI!
L)*$)* 5C3$5-#)A)$&5-4*7!¢8F!
£18cQ!6*:>$9)$!
N)*A>$B!
!



[)BE3*%<!J')$!-3@*?)!,)T@)&4!G':)>&)!&')?#DB!=*3%@?4!$>A)!>$%!C)*&#3$F!#D!>'':#?>K:)I!
!
-+6"6;-!A>B!?(>*9)!>!(>$%:#$9!D))!3D!@'!43!c!6O,!43!D@:D#:!4()!*)T@)&47!
!
-+6"6;-!A>B!?(33&)!43!>:&3!'*3C#%)!>!?3'B!3D!4()!&3@*?)!?3%)!>%%#4#3$>::B!>4!(44'&<..%3E$:3>%7#$%@&4*B&3D4E>*)7>@43A>4#3$7&#)A)$&7?3A.3')$ 5&3@*?).!
!

!

=:)>&)!$34)!4()!D3::3E#$9!:#?)$&)!?3$%#4#3$&!>$%!?3'B*#9(4!$34#?)&!>'':#?>K:)!43!J')$!-3@*?)!-3D4E>*)!>$%.3*!34()*!?3A'3$)$4&!G3*!'>*4&!4()*)3DI<!

!"#$"%&%' ! ($&%)*"+,-&)
*".'/0,&) )
12&345"6!

7-8%"/9&:;&#&%'34!"##&%' ! <=-&%3&)-"%:='="%3)
0%:)-"$>,=;?')
%"'=-&3!

¤>$9@:>*.>$#A>4#3$&!
5!0¢787Q!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤>$9@:>*.>$#A>4#3$&!
5!0¢787Q!

¤>$9@:>*.?3AA3$!5!
¢787Q!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤>$9@:>*.?3AA3$!5!
¢787Q!

¤>$9@:>*.?3A'#:)*!5!
¢787Q!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤>$9@:>*.?3A'#:)*!5!
¢787Q!

¤>$9@:>*.?3A'#:)*5
?:#!5!¢787Q!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤>$9@:>*.?3A'#:)*5



?:#!5!¢787Q!

¤>$9@:>*.?3*)!5!¢787Q! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J ;6;/!
¤>$9@:>*.?3*)!5!¢787Q!

¤>$9@:>*.(44'!5!¢787Q! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤>$9@:>*.(44'!5!¢787Q!

¤>$9@:>*.*3@4)*!5!
¢787Q!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤>$9@:>*.*3@4)*!5!
¢787Q!

¤4B')&.RT@)*B!
G?@&43AI!5!Q787¦8!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤4B')&.RT@)*B!
G?@&43AI!5!Q787¦8!

¤4B')&.RT@)*B!
G?@&43AI!5!§7§7Q£!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
¤4B')&.RT@)*B!
G?@&43AI!5!§7§7Q£!

>D*>%.>$9@:>*Q5
E)K&3?M)4!5!87£7§!

¥)&! ! P+S6;-6!_;X!
SJ=¥, +NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
>D*>%.>$9@:>*Q5



E)K&3?M)4!5!87£7§!

>$9@:>*5D3$45
>E)&3A) 5$9c!5!§717Q!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
>$9@:>*5D3$45
>E)&3A) 5$9c!5!§717Q!

>$9@:>*Q5RE45&:#$4)&!5!
8717Q¨!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
>$9@:>*Q5RE45&:#$4)&!5!
8717Q¨!

>$9@:>*Q5A@:4#&):)?45
%*3'%3E$!5!>$9@:>*Q5
A@:4#&):)?45
%*3'%3E$!5!Q7£78!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
>$9@:>*Q5A@:4#&):)?45
%*3'%3E$!5!>$9@:>*Q5
A@:4#&):)?45
%*3'%3E$!5!Q7£78!

>$9@:>*Q5A@:4#&):)?45
%*3'%3E$!5!>$9@:>*Q5
A@:4#&):)?45
%*3'%3E$!5!¦7¢7§!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
>$9@:>*Q5A@:4#&):)?45
%*3'%3E$!5!>$9@:>*Q5
A@:4#&):)?45
%*3'%3E$!5!¦7¢7§!

>'>?() 59@>?>A3:)5
?:#)$4!5!87£71¦!

¥)&! !_'>?()!N@>?>A3:)!!
!S3'B*#9(4!Q81©!/()!_'>?()!
-3D4E>*)!23@$%>4#3$!!
!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
%)C):3')%!>4!!

P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!>'>?() 5
9@>?>A3:)5?:#)$4!5!



!/()!_'>?()!-3D4E>*)!
23@$%>4#3$!
G(44'<..EEE7>'>?()73*9.I7!!
!_'>?()!N@>?>A3:)!!
!S3'B*#9(4!Q81¢!/()!_'>?()!
-3D4E>*)!23@$%>4#3$!!
!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
%)C):3')%!>4!!
!/()!_'>?()!-3D4E>*)!
23@$%>4#3$!
G(44'<..EEE7>'>?()73*9.I7!

87£71¦!

Z334&4*>'!5!C¦717§! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
Z334&4*>'!5!C¦717§!

?3*)5R&5K@#:%)*!5!Q7c7¦! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!?3*) 5R&5
K@#:%)*!5!Q7c7¦!

2#:)->C)*7R&!5!17§7§! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
2#:)->C)*7R&!5!17§7§!

9@>?>A3:)5?3AA3$ 5
R&!5!17878!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J; 6;/!
9@>?>A3:)5?3AA3$ 5
R&!5!17878!

RT@)*B!5! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!



RT@)*B.RT@)*B!5!§7Q71! +;2J,"_/+J;!2J,!
SJ"=J;6;/!RT@)*B! 5!
RT@)*B.RT@)*B!5!§7Q71!

RT@)*B!5!
RT@)*B.RT@)*B!5!§7¦71!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!RT@)*B! 5!
RT@)*B.RT@)*B!5!§7¦71!

RT@)*B5@#!5!
&%#?9%)C.RT@)*B5@#!5!
171Q71!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!RT@)*B 5
@#!5!&%#?9%)C.RT@)*B5
@#!5!171Q71!

:3%>&(!5!¦71©711! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!:3%>&(! 5!
¦71©711!

:3%>&(!5!¦71©7c! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!:3%>&(! 5!
¦71©7c!

"3A)$4!t>C>-?*#'4!
X>4)!P#K*>*B!5!Q71¨71!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!
"3A)$4!t>C>-?*#'4!
X>4)!P#K*>*B!5!Q71¨71!

AB9*&%>4)'#?M)*!5!
Q7¢71!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6 ;/!



AB9*&%>4)'#?M)*!5!
Q7¢71!

$95K334&4*>'!5!¦7Q71! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!$9 5
K334&4*>'!5!¦7Q71!

$95K334&4*>'!5!c7171! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!$9 5
K334&4*>'!5!c7171!

;3%)7R&!5!̈ 71171! ¥)&! H/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
E*#44)$!KB!/#A!Y@%&3$!
G4R(¤?*B'4&3D47?3AIH!!
!!
!ªQQ/(#&!'*3%@?4!#$?:@%)&!
&3D4E>*)!%)C):3')%!KB!4()!
J')$--P!=*3R)?4!D3*!@&)!#$!4()!
J')$--P!/33:M#47!
G(44'<..EEE73')$&&:73*9.IªQQ! !
!ªQQ/(#&!'*3%@?4!#$?:@%)&!
?*B'439*>'(#?!&3D4E>*)!E*#44)$!
KB!6*#?!¥3@$9!
G)>B¤?*B'4&3D47?3AIªQQ!!
!ªQQ/(#&!'*3%@?4!#$?:@%)&!
&3D4E>*)!E*#44)$!KB!/#A!Y@%&3$!
G4R(¤?*B'4&3D47?3AIªQQ!!
!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
%)C):3')%!KB!6*#?!¥3@$9!
G)>B¤?*B'4&3D47?3AI!!
!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
%)C):3')%!KB!6*#?!¥3@$9!
G)>B¤?*B'4&3D47?3AI7!!

P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!;3%)7R&!
5!̈ 71171!



!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
%)C):3')%!KB!4()!J')$--P!
=*3R)?4!D3*!@&)!#$!4()!J')$--P!
/33:M#4!
G(44'<..EEE73')$&&:73*9.I!!
!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
%)C):3') %!KB!4()!J')$--P!
=*3R)?4!D3*!@&)!#$!4()!J')$--P!
/33:M#47!
G(44'<..EEE7J')$--P73*9.I! !
!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
%)C):3')%!KB!4()!J')$--P!
=*3R)?4!D3*!@&)!#$!4()!J')$--P!
/33:M#47!
G(44'<..EEE73')$&&:73*9.I!!
!/(#&!'*3%@?4!#$?:@%)&!
?*B'439*>'(#?!&3D4E>*)!E*#44)$!
KB!6*#?!¥3@$9!
G)>B¤?*B'4&3D47?3AI!!
!/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!
E*#44)$!KB!/#A!Y@%&3$!
G4R(¤?*B'4&3D47?3AI!

' )*D)?45&?*3::K>*!5!
$3*>)&>).')*D)?45
&?*3::K>*!5!87¢71¢!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!')*D)?4 5
&?*3::K>*!5!
$3*>)&>).')*D)?45
&?*3::K>*!5!87¢71¢!

,Ut-! 5!,)>?4#C)«.*UR&!
5!¢7178!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!,Ut-! 5!



,)>?4#C)«.*UR&!5!¢7178!

4&5$3%)!5!Cc7871! ¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/ +J;!2J,!
SJ"=J;6;/!4& 5$3%)!
5!Cc7871!

V3$)7R&!5!
K4D3*%.V3$)7R&!5!
C87¨7Q¦!

¥)&! ! P+S6;-6!_;X!
SJ=¥,+NY/!
+;2J,"_/+J;!2J,!
SJ"=J;6;/!V3$)7R&!
5!K4D3*%.V3$)7R&!5!
C87¨7Q¦!

!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤>$9@:>*.>$#A>4#3$&!5!0¢787Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤>$9@:>*.>$#A>4#3$&!5!0¢787Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤>$9@:>*.>$#A>4#3$&!5!0¢787Q!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J, !O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!



HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!



#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!



?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!



L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+- HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!



+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J ,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3!G?I!Q8185Q81¨!N339:)F!+$?7!
(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!S3'B*#9(4!N339:)!+$?7!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!



?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!



!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+; XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!



!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)* A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+ ;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,6 7!

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3!G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!S3'B*#9(4!N339:)!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤>$9@:>*.?3AA3$!5!¢787Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤>$9@:>*.?3AA3$!5!¢787Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>' ':#?>K:)!D3*!5!¤>$9@:>*.?3AA3$!5!¢787Q!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!



HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!



23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L 3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L 3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!



4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!



#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3 *M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!



!/Y6!-J2 /L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6! 2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!
S3'B*#9(4!N339:)!+$?7!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!



!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!



!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!



A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ =¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!S3'B*#9(4!N339:)!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤>$9@:>*.?3A'#:)*!5!¢787Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤>$9@:>*.?3A'#:)*!5!¢787Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤>$9@:>*.?3A'#:)*!5!¢787Q!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !



!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!



L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!



P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!



©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!S J;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!



!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/ ;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!- J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!
S3'B*#9(4!N339:)!+$?!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6 F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!



'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!



!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!



!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_ ,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!S3'B*#9(4!N339:)!+$?!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤>$9@:>*.?3A'#:)*5?:#!5!¢787Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤>$9@:>*.?3A'#:)*5?:#!5!¢787Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤>$9@:>*.?3A'#:)*5?:#!5!¢787Q!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !



!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-! +-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6- !J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!N339:)!+$?7!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!



!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/! ;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L +-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

S3'B*#9(4!N339:)!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤>$9@:>*.?3*)!5!¢787Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤>$9@:>*.?3*)!5!¢787Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤>$9@:>*.?3*)!5!¢787Q!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!



>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!



!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!



L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY _;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!



$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J ,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2 !SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!



/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!
S3'B*#9(4!N339:)!+$?7!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O- 6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!



9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!



4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !



!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
- 3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L _,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!S3'B*#9(4!N339:)!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤>$9@:>*.(44'!5!¢787Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤>$9@:>*.(44'!5!¢787Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤>$9@:>*.(44'!5!¢787Q!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?( )!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!



4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
) :>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!



3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!



)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/ +J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!



P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2 ,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!



SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;! /Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!
S3'B*#9(4!N339:)!+$?7!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O- 6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!



!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!



!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!



!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
- 3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L _,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3.!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!S3'B*#9(4!N339:)!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤>$9@:>*.*3@4)*!5!¢787Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤>$9@:>*.*3@4)*!5!¢787Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤>$9@:>*.*3@4)*!5!¢787Q!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!



%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!



E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!



!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3 C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,! SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5



+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!



J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_! =_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!
S3'B*#9(4!N339:)!+$?7!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!



!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!



!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J ;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!



)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+; 2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+; !/Y6!-J2/L_,67 !

G?I!Q8185Q81¨!N339:)F!+$?7!(44'&<..>$9@:>*7#3!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!S3'B*#9(4!N339:)!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤4B')&.RT@)*B!G?@&43AI!5!Q787¦8/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤4B')&.RT@)*B!G?@&43AI!5!Q787¦8!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤4B')&. RT@)*B!G?@&43AI!5!Q787¦8!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!



17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!



#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A >%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!



!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!



P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X !SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!



&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2 +/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6 !-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X! SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&) &!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!



!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!



-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!



>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJP X6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!

?3A' 3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!¤4B')&.RT@)*B!G?@&43AI!5!§7§7Q£/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!¤4B')&.RT@)*B!G?@&43AI!5!§7§7Q£!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!¤4B')&.RT@)*B!G?@&43AI!5!§7§7Q£!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!



!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J /Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!



-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N 6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6! -J2/L_,67 !

S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!>D*>%.>$9@:>*Q5E)K&3?M)4!5!87£7§/()*)!#&!3$:B!>!:#?)$&)!&)?4#3$!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!>D*>%.>$9@:>*Q5E)K&3?M)4!5!87£7§!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>'':#?>K:)!D3*!5!>D*>%.>$9@:>*Q5E)K&3?M)4!5!87£7§!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!



A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!



S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A >%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!



3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!



D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X !SJ;X+/+J;- !

!

!
!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!



!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()! )%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!



!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$ &#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!



A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2! /6,"-!_;X!SJ;X+/+J;- !

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!>$9@:>*5D3$45>E)&3A) 5$9c!5!§717Q/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!>$9@:>*5D3$45>E)&3A) 5$9c!5!§717Q!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!>$9@:>*5D3$45>E)&3A) 5$9c!5!§717Q!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6 --!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2 /L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !



!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q81©!Z>*@?(!0):)V!!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

S3'B*#9(4!G?I!Q81©!Z>*@?(!0):)V!!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!>$9@:>*Q5RE45&:#$4)&!5!8717Q¨/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!>$9@:>*Q5RE45&:#$4)&!5!8717Q¨!



6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!>$9@:>*Q5RE45&:#$4)&!5!8717Q¨!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_, 67!

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q81¢!_@4(8F!+$?7!

!

!



!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

S3'B*#9(4!G?I!Q81¢!_@4(8F!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!Q7£78/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!
?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!>$9@:>*Q5A@:4#&):)?45
%*3'%3E$!5!Q7£78!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!Q7£78!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+ -/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!



!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!



KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!



¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!



+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2 ,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!



!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥ ![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6, !+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q8185Q81©!N339:)F!+$?7!(44'&<..>$9@:>*7#3!S3'B*#9(4!G?I!Q88©5Q81¦!t3&(!Z@&(!
G%#9#4>:K@&(7?3AI!S3'B*#9(4!G?I!Q81¢!S@''>!P>K&!S3'B*#9(4!G?I!"#?*3&3D4!S3*'3*>4#3$7!
S3'B*#9(4!Q8115Q81©!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!Q8115Q81©!/E#44)*F!+$?7!
S3'B*#9(4!N339:)!+$?7!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!



'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!



!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!



!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J; - !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J, !_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6! J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!Q8185Q81©!N339:)F!+$?7!(44'&<..>$9@:>*7#3!S3'B*#9(4!G?I!Q88©5Q81¦!t3&(!Z@&(!G%#9#4>:K@&(7?3AI!S3'B*#9(4!G?I!Q81¢!S@''>!P>K&!S3'B*#9(4!G?I!"#?*3&3D4!
S3*'3*>4#3$7!S3'B*#9(4!Q8115Q81©!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!Q8115Q81©!/E#44)*F!+$?7!S3'B*#9(4!N339:)!+$?7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!¦7¢7§/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!
?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&! 4()!W5W!K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!>$9@:>*Q5A@:4#&):)?45
%*3'%3E$!5!¦7¢7§!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!>$9@:>*Q5A@:4#&):)?45%*3'%3E$!5!¦7¢7§!
!

P#?)$&)!?3$%#4#3$&<!



!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_, /+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6 !O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q81¢!S@''>!P>K&!

!

!
!
!

/()!"+/!P#?)$&)! !



!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

S3'B*#9(4!G?I!Q81¢!S@''>!P>K&!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!>'>?() 59@>?>A3:)5?:#)$4!5!87£71¦/( )*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!>'>?() 59@>?>A3:)5?:#)$4!5!87£71¦!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!>'>?() 59@>?>A3:)5?:#)$4!5!87£71¦!
!

P#?)$&)!?3$%#4#3$&<!
!

55555555555555555555555555555555555555555555555555555555555!!
-+P!J=6;!2J;/!P+S6;-6!0)*&#3$!171! 5!Q¢!2)K*@>*B!Q88©!!
55555555555555555555555555555555555555555555555555555555555!!
!!
=,6_"ZP6! !
/()!93>:&!3D!4()!J')$!23$4!P#?)$&)!GJ2PI!>*)!43!&4#A@:>4)!E3*:%E#%)!!
%)C):3'A)$4!3D!?3::>K3*>4#C)!D3$4!'*3R)?4&F!43!&@''3*4!4()!D3$4!?*)>4#3$!!
)DD3*4&!3D!>?>%)A#?!>$%!:#$9@#&4#?!?3AA@$#4#)&F!>$%!43!'*3C#%)!>!D*))!>$%!!
3')$!D*>A)E3*M!#$!E(#?(!D3$4&!A>B!K)!&(>*)%!>$%!#A'*3C)%!#$!'>*4$)*&(#'!!
E#4(!34()*&7!!
!!



/()!J2P!>::3E&!4()!:#?)$&)%!D3$4&!43!K)!@&)%F!&4@%#)%F!A3%#D#)%!>$%!!
*)%#&4*#K@4)%!D*)):B!>&!:3$9!>&!4()B!>*)!$34!&3:%!KB!4()A&):C)&7!/()!!
D3$4&F!#$?:@%#$9!>$B!%)*#C>4#C)!E3*M&F!?>$!K)!K@$%:)%F!)AK)%%)%F!!
*)%#&4*#K@4)%!>$%.3*!&3:%!E#4(!>$B!&3D4E>*)!'*3C#%)%!4(>4!>$B!*)&)*C)%!!
$>A)&!>*)!$34!@&)%!KB!%)*#C>4#C)!E3*M&7!/()!D3$4&!>$%!%)*#C>4#C)&F!!
(3E)C)*F!?>$$34!K)!*):)>&)%!@$%)*!>$B!34()*!4B')!3D!:#?)$&)7!/()!!
*)T@#*)A)$4!D3*!D3$4&!43!*)A>#$!@$%)*!4(#&!:#?)$&)!%3)&!$34!>'':B!!
43!>$B!%3?@A)$4!?*)>4)%!@&#$9!4()!D3$4&!3*!4()#*!%)*#C>4#C)&7!!
!!
X62+;+/+J;-! !
H23$4!-3D4E>*)H!*)D)*&!43!4()!&)4!3D!D#:)&!*):)>&)%!KB!4()!S3'B*#9(4!!
Y3:%)*G&I!@$%)*!4(#&!:#?)$&)!>$%!?:)>*:B!A>*M)%!>&!&@?(7!/(#&!A>B!!
#$?:@%)!&3@*?)!D#:)&F!K@#:%!&?*#'4&!>$%!%3?@A)$4>4#3$7!!
!!
H,)&)*C)%!23$4!;>A)H!*)D)*&!43!>$B!$>A)&!&')?#D#)%!>&!&@?(!>D4)*!4()!!
?3'B*#9(4!&4>4)A)$4G&I7!!
!!
HJ*#9#$>:!0)*&#3$H!*)D)*&!43!4()!?3::)?4#3$!3D!23$4!-3D4E>*)!?3A'3$)$4&!>&!!
%#&4*#K@4)%!KB!4()!S3'B*#9(4!Y3:%)*G&I7!!
!!
H"3%#D#)%!0)*&#3$H!*)D)*&!43!>$B!%)*#C>4#C)!A>%)!KB!>%%#$9!43F!%):)4#$9F!!
3*!&@K&4#4@4#$9!55!#$!'>*4!3*!#$!E(3:)!55!>$B!3D!4()!?3A'3$)$4&!3D!4()!!
J*#9#$>:!0)*&#3$F!KB!?(>$9#$9!D3*A>4&!3*!KB!'3*4#$9!4()!23$4!-3D4E>*)!43!>!!
$)E!)$C#*3$A)$47!!
!!
H_@4(3*H!*)D)*&!43!>$B!%)&#9$)*F!)$9#$))*F!'*39*>AA)*F!4)?($#?>:!!
E*#4)*!3*!34()*!')*&3$!E(3!?3$4*#K@4)%!43!4()!23$4!-3D4E>*)7!!
!!
=6,"+--+J;!®!SJ;X+/+J;-! !
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!!
>!?3'B!3D!4()!23$4!-3D4E>*)F!43!@&)F!&4@%BF!?3'BF!A)*9)F!)AK)%F!A3%#DBF!!
*)%#&4*#K@4)F!>$%!&)::!A3%#D#)%!>$%!@$A3%#D#)%!?3'#)&!3D!4()!23$4!!
-3D4E>*)F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
1I!;)#4()*!4()!23$4!-3D4E>*)!$3*!>$B!3D!#4&!#$%#C#%@>:!?3A'3$)$4&F!!
#$!J*#9#$>:!3*!"3%#D#)%!0)*&#3$&F!A>B!K)!&3:%!KB!#4&):D7!!
!!
QI!J*#9#$>:!3*!"3%#D#)%!0)*&#3$&!3D!4()!23$4!-3D4E>*)!A>B!K)!K@$%:)%F!!



*)%#&4*#K@4)%!>$%.3*!&3:%!E#4(!>$B!&3D4E>*)F!'*3C#%)%!4(>4!)>?(!?3'B!!
?3$4>#$&!4()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!:#?)$&)7!/()&)!?>$!K)!!
#$?:@%)%!)#4()*!>&!&4>$%5>:3$)!4)U4!D#:)&F!(@A>$5*)>%>K:)!()>%)*&!3*!!
#$!4()!>''*3'*#>4)!A>?(#$) 5*)>%>K:)!A)4>%>4>!D#):%&!E#4(#$!4)U4!3*!!
K#$>*B!D#:)&!>&!:3$9!>&!4(3&)!D#):%&!?>$!K)!)>&#:B!C#)E)%!KB!4()!@&)*7!!
!!
§I!;3!"3%#D#)%!0)*&#3$!3D!4()!23$4!-3D4E>*)!A>B!@&)!4()!,)&)*C)%!23$4!!
;>A)G&I!@$:)&&!)U':#?#4!E*#44)$!')*A#&&#3$!#&!9*>$4)%!KB!4()!?3**)&'3$%#$9!!
S3'B*#9(4!Y3:%)*7!/(#&!*)&4*#?4#3$!3$:B!>'':#)&!43!4()!'*#A>*B!D3$4!$>A)!>&!!
'*)&)$4)%!43!4()!@&)*&7!!
!!
¦I!/()!$>A)G&I!3D!4()!S3'B*#9(4!Y3:%)*G&I!3*!4()!_@4(3*G&I!3D!4()!23$4!!
-3D4E>*)!&(>::!$34!K)!@&)%!43!'*3A34)F!)$%3*&)!3*!>%C)*4#&)!>$B!!
"3%#D#)%!0)*&#3$F!)U?)'4!43!>?M$3E:)%9)!4()!?3$4*#K@4#3$G&I!3D!4()!!
S3'B*#9(4!Y3:%)*G&I!>$%!4()!_@4(3*G&I!3*!E#4(!4()#*!)U':#?#4!E*#44)$!!
')*A#&&#3$7!!
!!
cI!/()!23$4!-3D4E>*)F!A3%#D#)%!3*!@$A3%#D#)%F!#$!'>*4!3*!#$!E(3:)F!!
A@&4!K)!%#&4*#K@4)%!)$4#*):B!@$%)*!4(#&!:#?)$&)F!>$%!A@&4!$34!K)!!
%#&4*#K@4)%!@$%)*!>$B!34()*!:#?)$&)7!/()!*)T@#*)A)$4!D3*!D3$4&!43!!
*)A>#$!@$%)*!4(#&!:#?)$&)!%3)&!$34!>'':B!43!>$B!%3?@A)$4!?*)>4)%!!
@&#$9!4()!23$4!-3D4E>*)7!!
!!
/6,"+;_/+J;! !
/(#&!:#?)$&)!K)?3A)&!$@::!>$%!C3#%!#D!>$B!3D!4()!>K3C)!?3$%#4#3$&!>*)!!
$34!A)47!!
!!
X+-SP_+"6,! !
/Y6!2J;/!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF! !
6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!_;¥!L_,,_;/+6-!J2! !
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_; X!;J;+;2,+;N6"6;/! !
J2!SJ=¥,+NY/F!=_/6;/F!/,_X6"_,[F!J,!J/Y6,!,+NY/7!+;!;J!606;/!-Y_PP!/Y6! !
SJ=¥,+NY/!YJPX6,!Z6!P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F! !
+;SPOX+;N!_;¥!N6;6,_PF!-=6S+_PF!+;X+,6S/F!+;S+X6;/_PF!J,!SJ;-6bO6;/+_P! !
X_"_N6-F!LY6/Y6,!+;!_; !_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N! !
2,J"F!JO/!J2!/Y6!O-6!J,!+;_Z+P+/¥!/J!O-6!/Y6!2J;/!-J2/L_,6!J,!2,J"! !
J/Y6,!X6_P+;N-!+;!/Y6!2J;/!-J2/L_,67 !

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!



!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2 J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!
9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!



X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!



D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!



*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!
G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!
%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!
:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!
?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!
3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!
E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!
%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!
%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!>*)!
')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!
?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!!



!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!
?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!
'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!/()!$>A)!3D!4()!>@4(3*!A>B!$34!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!
4(#&!&3D4E>*)!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!_O/YJ,!H_-!+-WW!_;X!_;¥!6«=,6--!J,!+"=P+6X!
L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!+"=P+6X!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6!X+-SP_+"6X7!+;!
;J!606;/!-Y_PP!/Y6!_O/ YJ,!Z6!P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!
-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_N6-!+;SPOX+;NF!ZO/!;J/!P+"+/6X!
/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!
=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,!S_O-6X!_;X!J;!_;¥! /Y6J,¥!J2!
P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!
;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!
-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!1£££F!/()!J')$PX_=!23@$%>4#3$F!,)%E33%!S#4BF!S>:#D3*$#>!S3'B*#9(4!1£££5
Q88§!/()!J')$PX_=!23@$%>4#3$F!,)%E33%!S#4BF!S>:#D3*$#>!S3'B*#9(4!1£££5Q81QF!
bJ-7?(7!S3'B*#9(4!Q8885Q811!+;,+_F!2*>$?)!/):)?3A!S3'B*#9(4!Q88¦F!X*)E!X>C#%&3$!
>$%!P@M)!Z:>$&(>*%!S3'B*#9(4!Q88¦5Q81§!bJ-7?(!S3'B*#9(4!Q818!_%>A!N)$4!S3'B*#9(4!
Q818!/()!_'>?()!-3D4E>*)!23@$%>4#3$!S3'B*#9(4!Q8185Q81§!KB!4B=3:>$%!P@M>&V!
XV#)%V#?!S3'B*#9(4!Q8185Q81¢!N339:)F!+$?7!(44'<..>$9@:>*R&73*9!S3'B*#9(4!Q811F!X@3!
-)?@*#4BF!+$?7!S3'B*#9(4!Q81Q5Q81§!/()!X3R3!23@$%>4#3$!S3'B*#9(4!Q81Q5Q81c!Z*#>$!
S>A'K)::!S3'B*#9(4!Q81Q5Q81¢!_:)U!-)U43$F!6)A):#!_*3!S3'B*#9(4!Q81¦!6:#!N*)B!
S3'B*#9(4!Q81¦!t)%!,#?(>*%&!S3'B*#9(4!Q81¦!Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q81¦5Q81¢!
N339:)F!+$?7!(44'<..>$9@:>*7#3!S3'B*#9(4!Q81c!_$9):!,@#V!S>:C3!S3'B*#9(4!Q81cF!X@3!
-)?@*#4B!S3'B*#9(4!Q81¢!6:#!N*)B!S3'B*#9(4!Q81¢!/()!_'>?()!-3D4E>*)!23@$%>4#3$!
S3'B*#9(4!Q81©!/()!_'>?()!-3D4E>*)!23@$%>4#3$!S3'B*#9(4!¯Q81¦°!!"BZ>4#&5N@#?)!
S3'B*#9(4!Q8185Q81§!?3'B*#9(4!Q88£5Q81§!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!



+$C)&4#9>4#C)!,)'3*4)*&!

!

!
!
!

55555555555555555555555555555555555555555555555555555555555!!
!-+P!J=6;!2J;/!P+S6;-6!0)*&#3$!171! 5!Q¢!2)K*@>*B!Q88©!!
!55555555555555555555555555555555555555555555555555555555555!!
!!
!=,6_"ZP6! !
!/()!93>:&!3D!4()!J')$!23$4!P#?)$&)!GJ2PI!>*)!43!&4#A@:>4)!E3*:%E#%)!!
!%)C):3'A)$4!3D!?3::>K3*>4#C)!D3$4!'*3R)?4&F!43!&@''3*4!4()!D3$4!?*)>4#3$!!
!)DD3*4&!3D!>?>%)A#?!>$%!:#$9@#&4#?!?3AA@$#4#)&F!>$%!43!'*3C#%)!>!D*))!>$%!!
!3')$!D*>A)E3*M!#$!E(#?(!D3$4&!A>B!K)!&(>*)%!>$%!#A'*3C)%!#$!'>*4$)*&(#'!!
!E#4(!34()*&7!!
!!
!/()!J2P!>::3E&!4()!:#?)$&)%!D3$4&!43!K)!@&)%F!&4@%#)%F!A3%#D#)%!>$%!!
!*)%#&4*#K@4)%!D*)):B!>&!:3$9!>&!4()B!>*)!$34!&3:%!KB!4()A&):C)&7!/()! !
!D3$4&F!#$?:@%#$9!>$B!%)*#C>4#C)!E3*M&F!?>$!K)!K@$%:)%F!)AK)%%)%F!!
!*)%#&4*#K@4)%!>$%.3*!&3:%!E#4(!>$B!&3D4E>*)!'*3C#%)%!4(>4!>$B!*)&)*C)%!!
!$>A)&!>*)!$34!@&)%!KB!%)*#C>4#C)!E3*M&7!/()!D3$4&!>$%!%)*#C>4#C)&F!!
!(3E)C)*F!?>$$34!K)!*):)>&)%!@$%)*!>$B!34()*!4B')!3D!:#?)$&)7!/()!!
!*)T@#*)A)$4!D3*!D3$4&!43!*)A>#$!@$%)*!4(#&!:#?)$&)!%3)&!$34!>'':B!!
!43!>$B!%3?@A)$4!?*)>4)%!@&#$9!4()!D3$4&!3*!4()#*!%)*#C>4#C)&7!!
!!
!X62+;+/+J;-! !
!H23$4!-3D4E>*)H!*)D)*&!43!4()!&)4!3D!D#:)&!*):)>&)%!KB!4()!S3'B*#9(4!!
!Y3:%)*G&I!@$%)*!4(#&!:#?)$&)!>$%!?:)>*:B!A>*M)%!>&!&@?(7!/(#&!A>B!!
!#$?:@%)!&3@*?)!D#:)&F!K@#:%!&?*#'4&!>$%!%3?@A)$4>4#3$7!!
!!
!H,)&)*C)%!23$4!;>A)H!*)D)*&!43!>$B!$>A)&!&')?#D#)%!>&!&@?(!>D4)*!4()!!
!?3'B*#9(4!&4>4)A)$4G&I7!!
!!
!HJ*#9#$>:!0)*&#3$H!*)D)*&!43!4()!?3::)?4#3$!3D!23$4!-3D4E>*)!?3A'3$)$4&!>&!!
!%#&4*#K@4)%!KB!4()!S3'B*#9(4!Y3:%)*G&I7!!
!!



!H"3%#D#)%!0)*&#3$H!*)D)*&!43!>$B!%)*#C>4#C)!A>%)!KB!>%%#$9!43F!%):)4#$9F!!
!3*!&@K&4#4@4#$9!55!#$!'>*4!3*!#$!E(3:)!55!>$B!3D!4()!?3A'3$)$4&!3D!4()!!
!J*#9#$>:!0)*&#3$F!KB!?(>$9#$9!D3*A>4&!3*!KB!'3*4#$9!4()!23$4!-3D4E>*)!43!>!!
!$)E!)$C#*3$A)$47!!
!!
!H_@4(3*H!*)D)*&!43!>$B!%)&#9$)*F!)$9#$))*F!'*39*>AA)*F!4)?($#?>:!!
!E*#4)*!3*!34()*!')*&3$!E(3!?3$4*#K@4)%!43!4()!23$4!-3D4E>*)7!!
!!
!=6,"+--+J;!®!SJ;X+/+J;-! !
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!!
!>!?3'B!3D!4()!23$4!-3D4E>*)F!43!@&)F!&4@%BF!?3'BF!A)*9)F!)AK)%F!A3%#DBF!!
!*)%#&4*#K@4)F!>$%!&)::!A3%#D#)%!>$%!@$A3%#D#)%!?3'#)&!3D!4()!23$4!!
!-3D4E>*)F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!1I!;)#4( )*!4()!23$4!-3D4E>*)!$3*!>$B!3D!#4&!#$%#C#%@>:!?3A'3$)$4&F!!
!#$!J*#9#$>:!3*!"3%#D#)%!0)*&#3$&F!A>B!K)!&3:%!KB!#4&):D7!!
!!
!QI!J*#9#$>:!3*!"3%#D#)%!0)*&#3$&!3D!4()!23$4!-3D4E>*)!A>B!K)!K@$%:)%F!!
!*)%#&4*#K@4)%!>$%.3*!&3:%!E#4(!>$B!&3D4E>*)F!'*3C#%)%!4(>4!)>?(!?3'B! !
!?3$4>#$&!4()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!:#?)$&)7!/()&)!?>$!K)!!
!#$?:@%)%!)#4()*!>&!&4>$%5>:3$)!4)U4!D#:)&F!(@A>$5*)>%>K:)!()>%)*&!3*!!
!#$!4()!>''*3'*#>4)!A>?(#$) 5*)>%>K:)!A)4>%>4>!D#):%&!E#4(#$!4)U4!3*!!
!K#$>*B!D#:)&!>&!:3$9!>&!4(3&)!D#):%&!?>$!K)!)>&#:B!C#)E)%!KB!4()!@&)*7!!
!!
!§I!;3!"3%#D#)%!0)*&#3$!3D!4()!23$4!-3D4E>*)!A>B!@&)!4()!,)&)*C)%!23$4!!
!;>A)G&I!@$:)&&!)U':#?#4!E*#44)$!')*A#&&#3$!#&!9*>$4)%!KB!4()!?3**)&'3$%#$9!!
!S3'B*#9(4!Y3:%)*7!/(#&!*)&4*#?4#3$!3$:B!>'':#)&!43!4()!'*#A>*B!D3$4!$>A)!>&!!
!'*)&)$4)%!43!4()!@&)*&7!!
!!
!¦I!/()!$>A)G&I!3D!4()!S3'B*#9(4!Y3:%)*G&I!3*!4()!_@4(3*G&I!3D!4()!23$4!!
!-3D4E>*)!&(>::!$34!K)!@&)%!43!'*3A34)F!)$%3*&)!3*!>%C)*4#&)!>$B!!
!"3%#D#)%!0)*&#3$F!)U?)'4!43!>?M$3E:)%9)!4()!?3$4*#K@4#3$G&I!3D!4()!!
!S3'B*#9(4!Y3:%)*G&I!>$%!4()!_@4(3*G&I!3*!E#4(!4()#*!)U':#?#4!E*#44)$!!
!')*A#&&#3$7!!
!!
!cI!/()!23$4!-3D4E>*)F!A3%#D#)%!3*!@$A3%#D#)%F!#$!'>*4!3*!#$!E(3:)F!!
!A@&4!K)!%#&4*#K@4)%!)$4#*):B!@$%)*!4(#&!:#?)$&)F!>$%!A@&4!$34!K)!!
!%#&4*#K@4)%!@$%)*!>$B!34()*!:#?)$&)7!/()!*)T@#*)A)$4!D3*!D3$4&!43!!



!*)A>#$!@$%)*!4(#&!:#?)$&)!%3)&!$34!>'':B!43!>$B!%3?@A)$4!?*)>4)%!!
!@&#$9!4()!23$4!-3D4E>*)7!!
!!
!/6,"+;_/+J;! !
!/(#&!:#?)$&)!K)?3A)&!$@::!>$%!C3#%!#D!>$B!3D!4()!>K3C)!?3$%#4#3$&!>*)!!
!$34!A)47!!
!!
!X+-SP_+"6,! !
!/Y6!2J;/!-J2/L_,6!+-!=,J0 +X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF! !
!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!_;¥!L_,,_;/+6-!J2! !
!"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/! !
!J2!SJ=¥,+NY/F!=_/6;/F!/,_X6"_,[F!J,!J/Y6,!,+NY/7!+;!;J!606;/!-Y_PP!/Y 6!!
!SJ=¥,+NY/!YJPX6,!Z6!P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F! !
!+;SPOX+;N!_;¥!N6;6,_PF!-=6S+_PF!+;X+,6S/F!+;S+X6;/_PF!J,!SJ;-6bO6;/+_P! !
!X_"_N6-F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N! !
!2,J"F!JO/!J2!/Y6!O-6!J,!+;_Z+P+/¥!/ J!O-6!/Y6!2J;/!-J2/L_,6!J,!2,J"! !
!J/Y6,!X6_P+;N-!+;!/Y6!2J;/!-J2/L_,67 !

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!



9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!



4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+ /;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!



!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!!
!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!
A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!/()!$>A)!3D!4()!>@4(3*!A>B!$34!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!_O/YJ,!H_-!+-WW!_;X!_;¥!6«=,6--!J ,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!+"=P+6X!
L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,!Z6!P+_ZP6!2J, !_;¥!
X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6 ;/+_P!X_"_N6-!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!
NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY 6/Y6,!+;!
SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!;6NP +N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!-J2/L_,6F!606;!+2!
_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

S3'B*#9(4!1£££F!/()!J')$PX_=!23@$%>4#3$F!,)%E33%!S#4BF!S>:#D3*$#>!S3'B*#9(4!1£££5Q88§!/()!J')$PX_=!23@$%>4#3$F!,)%E33%!S#4BF!S>:#D3*$#>!S3'B*#9(4!
1£££5Q81QF!bJ-7?(7!S3'B*#9(4!Q8885Q811!+;,+_F!2*>$?)!/):)?3A!S3'B*#9(4!Q88¦F!X*)E!X>C#%&3$!>$%!P@M)!Z:>$&(>*%!S3'B*#9(4!Q88¦5Q81§!bJ-7?(!S3'B*#9(4!
Q818!_%>A!N)$4!S3'B*#9(4!Q818!/()!_'>?()!-3D4E>*)!23@$%>4#3$!S3'B*#9(4!Q8185Q81§!KB!4B=3:>$%!P@M>&V!XV#)%V#?!S3'B*#9(4!Q8185Q81¢!N339:)F!+$?7!
(44'<..>$9@:>*R&73*9!S3'B*#9(4!Q811F!X@3!-)?@*#4BF!+$?7!S3'B*#9(4!Q81Q5Q81§!/()!X3R3!23@$%>4#3$!S3'B*#9(4!Q81Q5Q81c!Z*#>$!S>A'K)::!S3'B*#9(4!Q81Q5
Q81¢!_:)U!-)U43$F!6)A):#!_*3!S3'B*#9(4!Q81¦!6:#!N*)B!S3'B*#9(4!Q81¦!t)%!,#?(>*%&!S3'B*#9(4!Q81¦!Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q81¦5Q81¢!N339:)F!+$?7!
(44'<..>$9@:>*7#3!S3'B*#9(4!Q81c!_$9):!,@#V!S>:C3!S3'B*#9(4!Q81cF!X@3!-)?@*#4B!S3'B*#9(4!Q81¢!6:#!N*)B!S3'B*#9(4!Q81¢!/()!_'>?()!-3D4E>*)!23@$%>4#3$!
S3'B*#9(4!Q81©!/()!_'>?()!-3D4E>*)!23@$%>4#3$!S3'B*#9(4!¯Q81¦°!!"BZ>4#&5N@#?)!S3'B*#9(4!Q8185Q81§!?3'B*#9(4!Q88£5Q81§!t)*)AB!_&(M)$>&F!
X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥ ,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!Z334&4*>'!5!C¦717§/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!Z334&4*>'!5!C¦717§!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!Z334&4*>'!5!C¦717§!
!

P#?)$&)!?3$%#4#3$&<!
!

S*)>4#C)!S3AA3$&!!
!!
_44*#K@4#3$!§78!O$'3*4)%!!



!!
S,6_/+06!SJ""J;-!SJ,=J,_/+J;!+-!;J/!_!P_L!2+,"!_;X!XJ6-!;J/!=,J0+X6!
P6N_P!-6,0+S6-7!X+-/, +ZO/+J;!J2!/Y+-!P+S6;-6!XJ6-!;J/!S,6_/6!_;!_//J,;6¥ 5
SP+6;/!,6P_/+J;-Y+=7!S,6_/+06!SJ""J;-!=,J0+X6-!/Y+-!+;2J,"_/+J;!J;!_;!
H_-5+-H!Z_-+-7!S,6_/+06!SJ""J;-!"_[6-!;J!L_,,_;/+6-!,6N_,X+;N!/Y6!
+;2J,"_/+J;!=,J0+X6XF!_;X!X+-SP_+"-!P+_Z+P+/¥!2J,!X_"_N6-!,6-OP/+;N!
2,J"!+/-!O-67! !
P#?)$&)!!
!!
/Y6!LJ,[!G_-!X62+;6X!Z6PJLI!+-!=,J0+X6X!O;X6,!/Y6!/6,"-!J2!/Y+-!S,6_/+06!
SJ""J;-!=OZP+S!P+S6;-6!GHSS=PH!J,!HP+S6;-6HI7!/Y6!LJ,[!+-!=,J/6S/6X!Z¥!
SJ=¥,+NY/!_;X.J,!J/Y6,!_==P+S_ZP6!P_L7!_;¥!O-6!J2!/Y6!LJ,[!J/Y6,!/Y_;!
_-!_O/YJ,+a6X!O; X6,!/Y+-!P+S6;-6!J,!SJ=¥,+NY/!P_L!+-!=,JY+Z+/6X7! !
!!
Z¥!6«6,S+-+;N!_;¥!,+NY/-!/J!/Y6!LJ,[!=,J0+X6X!Y6,6F!¥JO!_SS6=/!_;X!_N,66!
/J!Z6!ZJO;X!Z¥!/Y6!/6,"-!J2!/Y+-!P+S6;-67!/J!/Y6!6«/6;/!/Y+-!P+S6;-6!"_¥!Z6!
SJ;-+X6,6X!/J!Z6!_!SJ;/,_S/F!/Y6!P+S6;-J,!N,_;/-!¥JO!/Y 6!,+NY/-!
SJ;/_+;6X!Y6,6!+;!SJ;-+X6,_/+J;!J2!¥JO,!_SS6=/_;S6!J2!-OSY!/6,"-!_;X!
SJ;X+/+J;-7! !
!!
17!X)D#$#4#3$&!!
!!
H_%>'4>4#3$H!A)>$&!>!E3*M!K>&)%!@'3$!4()!L3*MF!3*!@'3$!4()!L3*M!>$%!34()*!'*)5
)U#&4#$9!E3*M&F!&@?(!>&!>!4*>$&:>4#3$F!>%>'4>4#3$F!%)*#C>4#C)!E3*MF!>**>$9)A)$4!3D!A@&#?!
3*!34()*!>:4)*>4#3$&!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!3*!'(3$39*>A!3*!')*D3*A>$?)!>$%!
#$?:@%)&!?#$)A>439*>'(#?!>%>'4>4#3$&!3*!>$B!34()*!D3*A!#$!E(#?(!4()!L3*M!A>B!K)!
*)?>&4F!4*>$&D3*A)%F!3*!>%>'4)%!#$?:@%#$9!#$!>$B!D3*A!*)?39$#V>K:B!%)*#C)%!D*3A!4()!
3*#9#$>:F!)U?)'4!4(>4!>!E3*M!4(>4!?3$&4#4@4)&!>!S3::)?4#3$!E#::!$34!K)!?3$&#%)*)%!>$!
_%>'4>4#3$!D3*!4()!'@*'3&)!3D!4(#&!P#?)$&)7!23*!4()!>C3#%>$?)!3D!%3@K4F!E()*)!4()!L3*M!#&!
>!A@&#?>:!E3*MF!')*D3*A>$?)!3*!'(3$39*>AF!4()!&B$?(*3$#V>4#3$!3D!4()!L3*M!#$!4#A)%5
*):>4#3$!E#4(!>!A3C#$9!#A>9)!GH&B$?(#$9HI!E#::!K)!?3$&#%)*)%!>$!_%>'4>4#3$!D3*!4()!
'@*'3&)!3D!4(#&!P#?)$&)7!!
HS3::)?4#3$H!A)>$&!>!?3::)?4#3$!3D!:#4)*>*B!3*!>*4#&4#?!E3*M&F!&@?(!>&!)$?B?:3')%#>&!>$%!
>$4(3:39#)&F!3*!')*D3*A>$?)&F!'(3$39*>A&!3*!K*3>%?>&4&F!3*!34()*!E3*M&!3*!&@KR)?4!
A>44)*!34()*!4(>$!E3*M&!:#&4)%!#$!-)?4#3$!1GDI!K):3EF!E(#?(F!KB!*)>&3$!3D!4()!&):)?4#3$!
>$%!>**>$9)A)$4!3D!4()#*!?3$4)$4&F!?3$&4#4@4)!#$4)::)?4@>:!?*)>4#3$&F!#$!E(#?(!4()!L3*M!#&!
#$?:@%)%!#$!#4&!)$4#*)4B!#$!@$A3%#D#)%!D3*A!>:3$9!E#4(!3$)!3*!A3*)!34()*!?3$4*#K@4#3$&F!
)>?(!?3$&4#4@4#$9!&)'>*>4)!>$%!#$%)')$%)$4!E3*M&!#$!4()A&):C)&F!E(#?(!439)4()*!>*)!



>&&)AK:)%!#$43!>!?3::)?4#C)!E(3:)7!_!E3*M!4(>4!?3$&4#4@4)&!>!S3::)?4#3$!E#::!$34!K)!
?3$&#%)*)%!>$!_%>'4>4#3$!G>&!%)D#$)%!>K3C)I!D3*!4()!'@*'3&)&!3D!4(#&!P#?)$&)7!!
HX#&4*#K@4)H!A)>$&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!4()!3*#9#$>:!>$%!?3'#)&!3D!4()!L3*M!3*!
_%>'4>4#3$F!>&!>''*3'*#>4)F!4(*3@9(!&>:)!3*!34()*!4*>$&D)*!3D!3E$)*&(#'7!!
HP#?)$&3*H!A)>$&!4()!#$%#C#%@>:F!#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!4(>4!3DD)*G&I!4()!L3*M!
@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!!
HJ*#9#$>:!_@4(3*H!A)>$&F!#$!4()!?>&)!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!4()!#$%#C#%@>:F!
#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!E(3!?*)>4)%!4()!L3*M!3*!#D!$3!#$%#C#%@>:!3*!)$4#4B!?>$!K)!
#%)$4#D#)%F!4()!'@K:#&()*!>$%!#$!>%%#4#3$!G#I!#$!4()!?>&)!3D!>!')*D3*A>$?)!4()!>?43*&F!
&#$9)*&F!A@&#?#>$&F!%>$?)*&F!>$%!34()*!')*&3$&!E(3!>?4F!&#$9F!%):#C)*F!%)?:>#AF!':>B!#$F!
#$4)*'*)4!3*!34()*E#&)!')*D3*A!:#4)*>*B!3*!>*4#&4#?!E3*M&!3*!)U'*)&&#3$&!3D!D3:M:3*)!G##I!#$!
4()!?>&)!3D!>!'(3$39*>A!4()!'*3%@?)*!K)#$9!4()!')*&3$!3*!:)9>:!)$4#4B!E(3!D#*&4!D#U)&!4()!
&3@$%&!3D!>!')*D3*A>$?)!3*!34()*!&3@$%&!>$%F!G###I!#$!4()!?>&)!3D!K*3>%?>&4&F!4()!
3*9>$#V>4#3$!4(>4!4*>$&A#4&!4()!K*3>%?>&47!!
HL3*MH!A)>$&!4()!:#4)*>*B!>$%.3*!>*4#&4#?!E3*M!3DD)*)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)!
#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!'*3%@?4#3$!#$!4()!:#4)*>*BF!&?#)$4#D#?!>$%!>*4#&4#?!%3A>#$F!
E(>4)C)*!A>B!K)!4()!A3%)!3*!D3*A!3D!#4&!)U'*)&&#3$!#$?:@%#$9!%#9#4>:!D3*AF!&@?(!>&!>!
K33MF!'>A'(:)4!>$%!34()*!E*#4#$9!>!:)?4@*)F!>%%*)&&F!&)*A3$!3*!34()*!E3*M!3D!4()!&>A)!
$>4@*)!>!%*>A>4#?!3*!%*>A>4#?35A@&#?>:!E3*M!>!?(3*)39*>'(#?!E3*M!3*!)$4)*4>#$A)$4!#$!
%@AK!&(3E!>!A@&#?>:!?3A'3&#4#3$!E#4(!3*!E#4(3@4!E3*%&!>!?#$)A>439*>'(#?!E3*M!43!
E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!?#$)A>439*>'(B!>!
E3*M!3D!%*>E#$9F!'>#$4#$9F!>*?(#4)?4@*)F!&?@:'4@*)F!)$9*>C#$9!3*!:#4(39*>'(B!>!
'(3439*>'(#?!E3*M!43!E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!
'(3439*>'(B!>!E3*M!3D!>'':#)%!>*4!>$!#::@&4*>4#3$F!A>'F!':>$F!&M)4?(!3*!4(*))5
%#A)$&#3$>:!E3*M!*):>4#C)!43!9)39*>'(BF!43'39*>'(BF!>*?(#4)?4@*)!3*!&?#)$?)!>!
')*D3*A>$?)!>!K*3>%?>&4!>!'(3$39*>A!>!?3A'#:>4#3$!3D!%>4>!43!4()!)U4)$4!#4!#&!'*34)?4)%!
>&!>!?3'B*#9(4>K:)!E3*M!3*!>!E3*M!')*D3*A)%!KB!>!C>*#)4B!3*!?#*?@&!')*D3*A)*!43!4()!
)U4)$4!#4!#&!$34!34()*E#&)!?3$&#%)*)%!>!:#4)*>*B!3*!>*4#&4#?!E3*M7!!
H¥3@H!A)>$&!>$!#$%#C#%@>:!3*!)$4#4B!)U)*?#&#$9!*#9(4&!@$%)*!4(#&!P#?)$&)!E(3!(>&!$34!
'*)C#3@&:B!C#3:>4)%!4()!4)*A&!3D!4(#&!P#?)$&)!E#4(!*)&')?4!43!4()!L3*MF!3*!E(3!(>&!
*)?)#C)%!)U'*)&&!')*A#&&#3$!D*3A!4()!P#?)$&3*!43!)U)*?#&)!*#9(4&!@$%)*!4(#&!P#?)$&)!
%)&'#4)!>!'*)C#3@&!C#3:>4#3$7!!
H=@K:#?:B!=)*D3*AH!A)>$&!43!')*D3*A!'@K:#?!*)?#4>4#3$&!3D!4()!L3*M!>$%!43!?3AA@$#?>4)!
43!4()!'@K:#?!4(3&)!'@K:#?!*)?#4>4#3$&F!KB!>$B!A)>$&!3*!'*3?)&&F!#$?:@%#$9!KB!E#*)!3*!
E#*):)&&!A)>$&!3*!'@K:#?!%#9#4>:!')*D3*A>$?)&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!L3*M&!#$!
&@?(!>!E>B!4(>4!A)AK)*&!3D!4()!'@K:#?!A>B!>??)&&!4()&)!L3*M&!D*3A!>!':>?)!>$%!>4!>!
':>?)!#$%#C#%@>::B!?(3&)$!KB!4()A!43!')*D3*A!4()!L3*M!43!4()!'@K:#?!KB!>$B!A)>$&!3*!
'*3?)&&!>$%!4()!?3AA@$#?>4#3$!43!4()!'@K:#?!3D!4()!')*D3*A>$?)&!3D!4()!L3*MF!#$?:@%#$9!



KB!'@K:#?!%#9#4>:!')*D3*A>$?)!43!K*3>%?>&4!>$%!*)K*3>%?>&4!4()!L3*M!KB!>$B!A)>$&!
#$?:@%#$9!&#9$&F!&3@$%&!3*!#A>9)&7!!
H,)'*3%@?)H!A)>$&!43!A>M)!?3'#)&!3D!4()!L3*M!KB!>$B!A)>$&!#$?:@%#$9!E#4(3@4!
:#A#4>4#3$!KB!&3@$%!3*!C#&@>:!*)?3*%#$9&!>$%!4()!*#9(4!3D!D#U>4#3$!>$%!*)'*3%@?#$9!
D#U>4#3$&!3D!4()!L3*MF!#$?:@%#$9!&43*>9)!3D!>!'*34)?4)%!')*D3*A>$?)!3*!'(3$39*>A!#$!
%#9#4>:!D3*A!3*!34()*!):)?4*3$#?!A)%#@A7!!
Q7!2>#*!X)>:#$9!,#9(4&7!;34(#$9!#$!4(#&!P#?)$&)!#&!#$4)$%)%!43!*)%@?)F!:#A#4F!3*!*)&4*#?4!>$B!
@&)&!D*))!D*3A!?3'B*#9(4!3*!*#9(4&!>*#&#$9!D*3A!:#A#4>4#3$&!3*!)U?)'4#3$&!4(>4!>*)!'*3C#%)%!
D3*!#$!?3$$)?4#3$!E#4(!4()!?3'B*#9(4!'*34)?4#3$!@$%)*!?3'B*#9(4!:>E!3*!34()*!>'':#?>K:)!
:>E&7!!
!!
§7!P#?)$&)!N*>$47!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!P#?)$&3*!()*)KB!
9*>$4&!¥3@!>!E3*:%E#%)F!*3B>:4B5D*))F!$3$5)U?:@&#C)F!')*')4@>:!GD3*!4()!%@*>4#3$!3D!4()!
>'':#?>K:)!?3'B*#9(4I!:#?)$&)!43!)U)*?#&)!4()!*#9(4&!#$!4()!L3*M!>&!&4>4)%!K):3E<!!
!!
43!,)'*3%@?)!4()!L3*MF!43!#$?3*'3*>4)!4()!L3*M!#$43!3$)!3*!A3*)!S3::)?4#3$&F!>$%!43!
,)'*3%@?)!4()!L3*M!>&!#$?3*'3*>4)%!#$!4()!S3::)?4#3$&!!
43!?*)>4)!>$%!,)'*3%@?)!_%>'4>4#3$&!'*3C#%)%!4(>4!>$B!&@?(!_%>'4>4#3$F!#$?:@%#$9!>$B!
4*>$&:>4#3$!#$!>$B!A)%#@AF!4>M)&!*)>&3$>K:)!&4)'&!43!?:)>*:B!:>K):F!%)A>*?>4)!3*!
34()*E#&)!#%)$4#DB!4(>4!?(>$9)&!E)*)!A>%)!43!4()!3*#9#$>:!L3*M7!23*!)U>A':)F!>!
4*>$&:>4#3$!?3@:%!K)!A>*M)%!H/()!3*#9#$>:!E3*M!E>&!4*>$&:>4)%!D*3A!6$9:#&(!43!-'>$#&(FH!
3*!>!A3%#D#?>4#3$!?3@:%!#$%#?>4)!H/()!3*#9#$>:!E3*M!(>&!K))$!A3%#D#)%7H!!
43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!4()!L3*M!#$?:@%#$9!>&!#$?3*'3*>4)%!#$!S3::)?4#3$&!>$%F!!
43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!_%>'4>4#3$&7!!
23*!4()!>C3#%>$?)!3D!%3@K4<!!
!!
;3$ 5E>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!
?3::)?4!*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!?>$$34!K)!E>#C)%F!
4()!P#?)$&3*!*)&)*C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!
3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!!
L>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!?3::)?4!
*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!?>$!K)!E>#C)%F!4()!
P#?)$&3*!E>#C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!3D!4()!
*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!>$%F!!
03:@$4>*B!P#?)$&)!-?()A)&7!/()!P#?)$&3*!E>#C)&!4()!*#9(4!43!?3::)?4!*3B>:4#)&F!E()4()*!
#$%#C#%@>::B!3*F!#$!4()!)C)$4!4(>4!4()!P#?)$&3*!#&!>!A)AK)*!3D!>!?3::)?4#$9!&3?#)4B!4(>4!
>%A#$#&4)*&!C3:@$4>*B!:#?)$&#$9!&?()A)&F!C#>!4(>4!&3?#)4BF!D*3A!>$B!)U)*?#&)!KB!¥3@!3D!4()!
*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)7!!



/()!>K3C)!*#9(4&!A>B!K)!)U)*?#&)%!#$!>::!A)%#>!>$%!D3*A>4&!E()4()*!$3E!M$3E$!3*!
()*)>D4)*!%)C#&)%7!/()!>K3C)!*#9(4&!#$?:@%)!4()!*#9(4!43!A>M)!&@?(!A3%#D#?>4#3$&!>&!>*)!
4)?($#?>::B!$)?)&&>*B!43!)U)*?#&)!4()!*#9(4&!#$!34()*!A)%#>!>$%!D3*A>4&7!-@KR)?4!43!-)?4#3$!
¨GDIF!>::!*#9(4&!$34!)U'*)&&:B!9*>$4)%!KB!P#?)$&3*!>*)!()*)KB!*)&)*C)%7!!
!!
¦7!,)&4*#?4#3$&7!/()!:#?)$&)!9*>$4)%!#$!-)?4#3$!§!>K3C)!#&!)U'*)&&:B!A>%)!&@KR)?4!43!>$%!
:#A#4)%!KB!4()!D3::3E#$9!*)&4*#?4#3$&<!!
!!
¥3@!A>B!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3$:B!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!
¥3@!A@&4!#$?:@%)!>!?3'B!3DF!3*!4()!O$#D3*A!,)&3@*?)!+%)$4#D#)*!GO,+I!D3*F!4(#&!P#?)$&)!E#4(!
)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A7!¥3@!A>B!$34!3DD)*!3*!#A'3&)!
>$B!4)*A&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!4)*A&!3D!4(#&!P#?)$&)!3*!4()!>K#:#4B!3D!4()!*)?#'#)$4!
3D!4()!L3*M!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!P#?)$&)7!
¥3@!A>B!$34!&@K:#?)$&)!4()!L3*M7!¥3@!A@&4!M))'!#$4>?4!>::!$34#?)&!4(>4!*)D)*!43!4(#&!
P#?)$&)!>$%!43!4()!%#&?:>#A)*!3D!E>**>$4#)&!E#4(!)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!
=@K:#?:B!=)*D3*A7!L()$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*MF!¥3@!A>B!$34!
#A'3&)!>$B!)DD)?4#C)!4)?($3:39#?>:!A)>&@*)&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!>K#:#4B!3D!>!
*)?#'#)$4!3D!4()!L3*M!D*3A!¥3@!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!
4)*A&!3D!4()!P#?)$&)7!/(#&!-)?4#3$!¦G>I!>'':#)&!43!4()!L3*M!>&!#$?3*'3*>4)%!#$!>!S3::)?4#3$F!
K@4!4(#&!%3)&!$34!*)T@#*)!4()!S3::)?4#3$!>'>*4!D*3A!4()!L3*M!#4&):D!43!K)!A>%)!&@KR)?4!43!
4()!4)*A&!3D!4(#&!P#?)$&)7!+D!¥3@!?*)>4)!>!S3::)?4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!¥3@!
A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!S3::)?4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!
-)?4#3$!¦GKIF!>&!*)T@)&4)%7!+D!¥3@!?*)>4)!>$!_%>'4>4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!
¥3@!A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!_%>'4>4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!
-)?4#3$!¦GKIF!>&!*)T@)&4)%7!!
+D!¥3@!X#&4*#K@4)F!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!
A@&4F!@$:)&&!>!*)T@)&4!(>&!K))$!A>%)!'@*&@>$4!43!-)?4#3$!¦G>IF!M))'!#$4>?4!>::!?3'B*#9(4!
$34#?)&!D3*!4()!L3*M!>$%!'*3C#%)F!*)>&3$>K:)!43!4()!A)%#@A!3*!A)>$&!¥3@!>*)!@4#:#V#$9<!
G#I!4()!$>A)!3D!4()!J*#9#$>:!_@4(3*!G3*!'&)@%3$BAF!#D!>'':#?>K:)I!#D!&@'':#)%F!>$%.3*!#D!4()!
J*#9#$>:!_@4(3*!>$%.3*!P#?)$&3*!%)&#9$>4)!>$34()*!'>*4B!3*!'>*4#)&!G)797F!>!&'3$&3*!
#$&4#4@4)F!'@K:#&(#$9!)$4#4BF!R3@*$>:I!D3*!>44*#K@4#3$!GH_44*#K@4#3$!=>*4#)&HI!#$!P#?)$&3*W&!
?3'B*#9(4!$34#?)F!4)*A&!3D!&)*C#?)!3*!KB!34()*!*)>&3$>K:)!A)>$&F!4()!$>A)!3D!&@?(!'>*4B!
3*!'>*4#)&!G##I!4()!4#4:)!3D!4()!L3*M!#D!&@'':#)%!G###I!43!4()!)U4)$4!*)>&3$>K:B!'*>?4#?>K:)F!
4()!O,+F!#D!>$BF!4(>4!P#?)$&3*!&')?#D#)&!43!K)!>&&3?#>4)%!E#4(!4()!L3*MF!@$:)&&!&@?(!O,+!
%3)&!$34!*)D)*!43!4()!?3'B*#9(4!$34#?)!3*!:#?)$&#$9!#$D3*A>4#3$!D3*!4()!L3*M!>$%!G#CI!F!
?3$&#&4)$4!E#4(!-)?4#3$!§GKIF!#$!4()!?>&)!3D!>$!_%>'4>4#3$F!>!?*)%#4!#%)$4#DB#$9!4()!@&)!3D!
4() !L3*M!#$!4()!_%>'4>4#3$!G)797F!H2*)$?(!4*>$&:>4#3$!3D!4()!L3*M!KB!J*#9#$>:!_@4(3*FH!3*!
H-?*))$':>B!K>&)%!3$!3*#9#$>:!L3*M!KB!J*#9#$>:!_@4(3*HI7!/()!?*)%#4!*)T@#*)%!KB!4(#&!



-)?4#3$!¦!GKI!A>B!K)!#A':)A)$4)%!#$!>$B!*)>&3$>K:)!A>$$)*!'*3C#%)%F!(3E)C)*F!4(>4!#$!
4()!?>&)!3D!>!_%>'4>4#3$!3*!S3::)?4#3$F!>4!>!A#$#A@A!&@?(!?*)%#4!E#::!>'')>*F!#D!>!?*)%#4!D3*!
>::!?3$4*#K@4#$9!>@4(3*&!3D!4()!_%>'4>4#3$!3*!S3::)?4#3$!>'')>*&F!4()$!>&!'>*4!3D!4()&)!
?*)%#4&!>$%!#$!>!A>$$)*!>4!:)>&4!>&!'*3A#$)$4!>&!4()!?*)%#4&!D3*!4()!34()*!?3$4*#K@4#$9!
>@4(3*&7!23*!4()!>C3#%>$?)!3D!%3@K4F!¥3@!A>B!3$:B!@&)!4()!?*)%#4!*)T@#*)%!KB!4(#&!-)?4#3$!
D3*!4()!'@*'3&)!3D!>44*#K@4#3$!#$!4()!A>$$)*!&)4!3@4!>K3C)!>$%F!KB!)U)*?#&#$9!¥3@*!*#9(4&!
@$%)*!4(#&!P#?)$&)F!¥3@!A>B!$34!#A':#?#4:B!3*!)U':#?#4:B!>&&)*4!3*!#A':B!>$B!?3$$)?4#3$!
E#4(F!&'3$&3*&(#'!3*!)$%3*&)A)$4!KB!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!
=>*4#)&F!>&!>''*3'*#>4)F!3D!¥3@!3*!¥3@*!@&)!3D!4()!L3*MF!E#4(3@4!4()!&)'>*>4)F!)U'*)&&!
'*#3*!E*#44)$!')*A#&&#3$!3D!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!=>*4#)&7!!
6U?)'4!>&!34()*E#&)!>9*))%!#$!E*#4#$9!KB!4()!P#?)$&3*!3*!>&!A>B!K)!34()*E#&)!')*A#44)%!
KB!>'':#?>K:)!:>EF!#D!¥3@!,)'*3%@?)F!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!)#4()*!KB!
#4&):D!3*!>&!'>*4!3D!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!A@&4!$34!%#&43*4F!A@4#:>4)F!A3%#DB!
3*!4>M)!34()*!%)*39>43*B!>?4#3$!#$!*):>4#3$!43!4()!L3*M!E(#?(!E3@:%!K)!'*)R@%#?#>:!43!4()!
J*#9#$>:!_@4(3*W&!(3$3*!3*!*)'@4>4#3$7!P#?)$&3*!>9*))&!4(>4!#$!4(3&)!R@*#&%#?4#3$&!G)797!
t>'>$IF!#$!E(#?(!>$B!)U)*?#&)!3D!4()!*#9(4!9*>$4)%!#$!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G4()!*#9(4!
43!A>M)!_%>'4>4#3$&I!E3@:%!K)!%))A)%!43!K)!>!%#&43*4#3$F!A@4#:>4#3$F!A3%#D#?>4#3$!3*!
34()*!%)*39>43*B!>?4#3$!'*)R@%#?#>:!43!4()!J*#9#$>:!_@4(3*W&!(3$3*!>$%!*)'@4>4#3$F!4()!
P#?)$&3*!E#::!E>#C)!3*!$34!>&&)*4F!>&!>''*3'*#>4)F!4(#&!-)?4#3$F!43!4()!D@::)&4!)U4)$4!
')*A#44)%!KB!4()!>'':#?>K:)!$>4#3$>:!:>EF!43!)$>K:)!¥3@!43!*)>&3$>K:B!)U)*?#&)!¥3@*!*#9(4!
@$%)*!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G*#9(4!43!A>M)!_%>'4>4#3$&I!K@4!$34!34()*E#&)7!!
c7!,)'*)&)$4>4#3$&F!L>**>$4#)&!>$%!X#&?:>#A)*!!
!!
O;P6--!J/Y6,L+-6!"O/O_PP¥!_N,66X!/J!Z¥!/Y6!=_,/+6-!+;!L,+/+;NF!P+S6;-J,!
J226,-!/Y6!LJ,[!_- 5+-!_;X!"_[6-!;J!,6=,6-6;/_/+J;-!J,!L_,,_;/+6-!J2!
_;¥![+;X!SJ;S6,;+;N!/Y6!LJ,[F!6«=,6--F!+"=P+6XF!-/_/O/J,¥!J,!J/Y6,L+-6F!
+;SPOX+;NF!L+/YJO/!P+"+/_/+J;F!L_,,_;/+6-!J2!/+/P6F!"6,SY_;/+Z+P+/¥F!
2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6F!;J;+;2,+;N6"6;/F!J,!/Y6!_Z-6;S6!J2!
P_/6;/!J,!J/Y6,!X626S/-F!_SSO,_S¥F!J,!/Y6!=,6-6;S6!J2!_Z-6;S6!J2!6,,J,-F!
LY6/Y6,!J,!;J/!X+-SJ06,_ZP67!-J"6!tO,+-X+S/+J;-!XJ!;J/!_PPJL!/ Y6!
6«SPO-+J;!J2!+"=P+6X!L_,,_;/+6-F!-J!-OSY!6«SPO-+J;!"_¥!;J/!_==P¥!/J!¥JO7! !
!!
¢7!P#A#4>4#3$!3$!P#>K#:#4B7!6«S6=/!/J!/Y6!6«/6;/!,6bO+,6X!Z¥!_==P+S_ZP6!P_LF!+;!
;J!606;/!L+PP!P+S6;-J,!Z6!P+_ZP6!/J!¥JO!J;!_;¥!P6N_P!/Y6J,¥!2J,!_;¥!
-=6S+_PF!+;S+X6;/_PF!SJ;-6bO6;/+_PF!=O;+/+06!J,!6«6"=P_,¥!X_"_N6-!_,+-+;N!
JO/!J2!/Y+-!P+S6;-6!J,!/Y6!O-6!J2!/Y6!LJ,[F!606;!+2!P+S6;-J,!Y_-!Z66;!
_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N6-7! !
!!



©7!/)*A#$>4#3$!!
!!
/(#&!P#?)$&)!>$%!4()!*#9(4&!9*>$4)%!()*)@$%)*!E#::!4)*A#$>4)!>@43A>4#?>::B!@'3$!>$B!
K*)>?(!KB!¥3@!3D!4()!4)*A&!3D!4(#&!P#?)$&)7!+$%#C#%@>:&!3*!)$4#4#)&!E(3!(>C)!*)?)#C)%!
_%>'4>4#3$&!3*!S3::)?4#3$&!D*3A!¥3@!@$%)*!4(#&!P#?)$&)F!(3E)C)*F!E#::!$34!(>C)!4()#*!
:#?)$&)&!4)*A#$>4)%!'*3C#%)%!&@?(!#$%#C#%@>:&!3*!)$4#4#)&!*)A>#$!#$!D@::!?3A':#>$?)!E#4(!
4(3&)!:#?)$&)&7!-)?4#3$&!1F!QF!cF!¢F!©F!>$%!¨!E#::!&@*C#C)!>$B!4)*A#$>4#3$!3D!4(#&!P#?)$&)7!!
-@KR)?4!43!4()!>K3C)!4)*A&!>$%!?3$%#4#3$&F!4()!:#?)$&)!9*>$4)%!()*)!#&!')*')4@>:!GD3*!4()!
%@*>4#3$!3D!4()!>'':#?>K:)!?3'B*#9(4!#$!4()!L3*MI7!;34E#4(&4>$%#$9!4()!>K3C)F!P#?)$&3*!
*)&)*C)&!4()!*#9(4!43!*):)>&)!4()!L3*M!@$%)*!%#DD)*)$4!:#?)$&)!4)*A&!3*!43!&43'!
%#&4*#K@4#$9!4()!L3*M!>4!>$B!4#A)!'*3C#%)%F!(3E)C)*!4(>4!>$B!&@?(!):)?4#3$!E#::!$34!
&)*C)!43!E#4(%*>E!4(#&!P#?)$&)!G3*!>$B!34()*!:#?)$&)!4(>4!(>&!K))$F!3*!#&!*)T@#*)%!43!K)F!
9*>$4)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)IF!>$%!4(#&!P#?)$&)!E#::!?3$4#$@)!#$!D@::!D3*?)!>$%!
)DD)?4!@$:)&&!4)*A#$>4)%!>&!&4>4)%!>K3C)7!!
¨7!"#&?)::>$)3@&!!
!!
6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>!S3::)?4#3$F!4()!P#?)$&3*!3DD)*&!
43!4()!*)?#'#)$4!>!:#?)$&)!43!4()!L3*M!3$!4()!&>A)!4)*A&!>$%!?3$%#4#3$&!>&!4()!:#?)$&)!
9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!>$!_%>'4>4#3$F!P#?)$&3*!3DD)*&!43!4()!
*)?#'#)$4!>!:#?)$&)!43!4()!3*#9#$>:!L3*M!3$!4()!&>A)!4)*A&!>$%!?3$%#4#3$&!>&!4()!:#?)$&)!
9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
+D!>$B!'*3C#&#3$!3D!4(#&!P#?)$&)!#&!#$C>:#%!3*!@$)$D3*?)>K:)!@$%)*!>'':#?>K:)!:>EF!#4!&(>::!
$34!>DD)?4!4()!C>:#%#4B!3*!)$D3*?)>K#:#4B!3D!4()!*)A>#$%)*!3D!4()!4)*A&!3D!4(#&!P#?)$&)F!>$%!
E#4(3@4!D@*4()*!>?4#3$!KB!4()!'>*4#)&!43!4(#&!>9*))A)$4F!&@?(!'*3C#&#3$!&(>::!K)!*)D3*A)%!
43!4()!A#$#A@A!)U4)$4!$)?)&&>*B!43!A>M)!&@?(!'*3C#&#3$!C>:#%!>$%!)$D3*?)>K:)7!!
;3!4)*A!3*!'*3C#&#3$!3D!4(#&!P#?)$&)!&(>::!K)!%))A)%!E>#C)%!>$%!$3!K*)>?(!?3$&)$4)%!43!
@$:)&&!&@?(!E>#C)*!3*!?3$&)$4!&(>::!K)!#$!E*#4#$9!>$%!&#9$)%!KB!4()!'>*4B!43!K)!?(>*9)%!
E#4(!&@?(!E>#C)*!3*!?3$&)$47!!
/(#&!P#?)$&)!?3$&4#4@4)&!4()!)$4#*)!>9*))A)$4!K)4E))$!4()!'>*4#)&!E#4(!*)&')?4!43!4()!
L3*M!:#?)$&)%!()*)7!/()*)!>*)!$3!@$%)*&4>$%#$9&F!>9*))A)$4&!3*!*)'*)&)$4>4#3$&!E#4(!
*)&')?4!43!4()!L3*M!$34!&')?#D#)%!()*)7!P#?)$&3*!&(>::!$34!K)!K3@$%!KB!>$B!>%%#4#3$>:!
'*3C#&#3$&!4(>4!A>B!>'')>*!#$!>$B!?3AA@$#?>4#3$!D*3A!¥3@7!/(#&!P#?)$&)!A>B!$34!K)!
A3%#D#)%!E#4(3@4!4()!A@4@>:!E*#44)$!>9*))A)$4!3D!4()!P#?)$&3*!>$%!¥3@7!!
/()!*#9(4&!9*>$4)%!@$%)*F!>$%!4()!&@KR)?4!A>44)*!*)D)*)$?)%F!#$!4(#&!P#?)$&)!E)*)!%*>D4)%!
@4#:#V#$9!4()!4)*A#$3:39B!3D!4()!Z)*$)!S3$C)$4#3$!D3*!4()!=*34)?4#3$!3D!P#4)*>*B!>$%!
_*4#&4#?!L3*M&!G>&!>A)$%)%!3$!-)'4)AK)*!Q¨F!1£©£IF!4()!,3A)!S3$C)$4#3$!3D!1£¢1F!4()!
L+=J!S3'B*#9(4!/*)>4B!3D!1££¢F!4()!L+=J!=)*D3*A>$?)&!>$%!=(3$39*>A&!/*)>4B!3D!1££¢!



>$%!4()!O$#C)*&>:!S3'B*#9(4!S3$C)$4#3$!G>&!*)C#&)%!3$!t@:B!Q¦F!1£©1I7!/()&)!*#9(4&!>$%!
&@KR)?4!A>44)*!4>M)!)DD)?4!#$!4()!*):)C>$4!R@*#&%#?4#3$!#$!E(#?(!4()!P#?)$&)!4)*A&!>*)!
&3@9(4!43!K)!)$D3*?)%!>??3*%#$9!43!4()!?3**)&'3$%#$9!'*3C#&#3$&!3D!4()!#A':)A)$4>4#3$!
3D!4(3&)!4*)>4B!'*3C#&#3$&!#$!4()!>'':#?>K:)!$>4#3$>:!:>E7!+D!4()!&4>$%>*%!&@#4)!3D!*#9(4&!
9*>$4)%!@$%)*!>'':#?>K:)!?3'B*#9(4!:>E!#$?:@%)&!>%%#4#3$>:!*#9(4&!$34!9*>$4)%!@$%)*!4(#&!
P#?)$&)F!&@?(!>%%#4#3$>:!*#9(4&!>*)!%))A)%!43!K)!#$?:@%)%!#$!4()!P#?)$&)!4(#&!P#?)$&)!#&!
$34!#$4)$%)%!43!*)&4*#?4!4()!:#?)$&)!3D!>$B!*#9(4&!@$%)*!>'':#?>K:)!:>E7!!
S*)>4#C)!S3AA3$&!;34#?)!!
!!
S*)>4#C)!S3AA3$&!#&!$34!>!'>*4B!43!4(#&!P#?)$&)F!>$%!A>M)&!$3!E>**>$4B!E(>4&3)C)*!#$!
?3$$)?4#3$!E#4(!4()!L3*M7!S*)>4#C)!S3AA3$&!E#::!$34!K)!:#>K:)!43!¥3@!3*!>$B!'>*4B!3$!
>$B!:)9>:!4()3*B!D3*!>$B!%>A>9)&!E(>4&3)C)*F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!9)$)*>:F!
&')?#>:F!#$?#%)$4>:!3*!?3$&)T@)$4#>:!%>A>9)&!>*#&#$9!#$!?3$$)?4#3$!43!4(#&!:#?)$&)7!
;34E#4(&4>$%#$9!4()!D3*)93#$9!4E3!GQI!&)$4)$?)&F!#D!S*)>4#C)!S3AA3$&!(>&!)U'*)&&:B!
#%)$4#D#)%!#4&):D!>&!4()!P#?)$&3*!()*)@$%)*F!#4!&(>::!(>C)!>::!*#9(4&!>$%!3K:#9>4#3$&!3D!
P#?)$&3*7!!
!!
6U?)'4!D3*!4()!:#A#4)%!'@*'3&)!3D!#$%#?>4#$9!43!4()!'@K:#?!4(>4!4()!L3*M!#&!:#?)$&)%!@$%)*!
4()!SS=PF!S*)>4#C)!S3AA3$&!%3)&!$34!>@4(3*#V)!4()!@&)!KB!)#4()*!'>*4B!3D!4()!4*>%)A>*M!
HS*)>4#C)!S3AA3$&H!3*!>$B!*):>4)%!4*>%)A>*M!3*!:393!3D!S*)>4#C)!S3AA3$&!E#4(3@4!4()!
'*#3*!E*#44)$!?3$&)$4!3D!S*)>4#C)!S3AA3$&7!_$B!')*A#44)%!@&)!E#::!K)!#$!?3A':#>$?)!E#4(!
S*)>4#C)!S3AA3$&W!4()$5?@**)$4!4*>%)A>*M!@&>9)!9@#%):#$)&F!>&!A>B!K)!'@K:#&()%!3$!#4&!
E)K&#4)!3*!34()*E#&)!A>%)!>C>#:>K:)!@'3$!*)T@)&4!D*3A!4#A)!43!4#A)7!23*!4()!>C3#%>$?)!
3D!%3@K4F!4(#&!4*>%)A>*M!*)&4*#?4#3$!%3)&!$34!D3*A!'>*4!3D!4(#&!P#?)$&)7!!
!!
S*)>4#C)!S3AA3$&!A>B!K)!?3$4>?4)%!>4!(44'&<..?*)>4#C)?3AA3$&73*9.7!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!



!!
!/Y6!-J2/L_, 6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,! _;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q81¢!+C>$!">:3'#$&MB!G?I!t-!23@$%>4#3$!>$%!34()*!?3$4*#K@43*&!G?I!a)$3!,3?(>!
S3'B*#9(4!G?I!Q8115Q81¨!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!G?I!Q8115Q81¨!/E#44)*F!+$?7!
S3'B*#9(4!G?I!Q81¢!2)%)*#?3!a#C3:3!S3'B*#9(4!G?I!Q81©!Z*B>$!Z*>@$!S3'B*#9(4!G?I!
2)%)*#?3!a#C3:3!Q81¨!S3'B*#9(4!Q8115Q81¨!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!Q8115
Q81¨!/E#44)*F!+$?7!S3'B*#9(4!Q81©5Q81¨!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!Q81©5Q81¨!
/E#44)*F!+$?7!S3'B*#9(4!Q81¨!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!Q81¨!/E#44)*F!+$?7!
?3'B*#9(4!Q8115Q81¨!4()!Z334&4*>'!_@4(3*&!?3'B*#9(4!Q81¦!L>BK@*B7!

!

!
!
!

S*)>4#C)!S3AA3$&!!
!!
!_44*#K@4#3$!§78!O$'3*4)%!!
!!
!S,6_/+06!SJ""J;-!SJ,=J,_/+J;!+-!;J/!_!P_L!2+,"!_;X!XJ6-!;J/!=,J0+X6!P6N_P!-6,0+S6-7!X+-/,+ZO/+J;!J2!/Y+-!P+S6;- 6!XJ6-!;J/!S,6_/6!_;!
_//J,;6¥ 5SP+6;/!,6P_/+J;-Y+=7!S,6_/+06!SJ""J;-!=,J0+X6-!/Y+-!+;2J,"_/+J;!J;!_;!H_- 5+-H!Z_-+-7!S,6_/+06!SJ""J;-!"_[6-!;J!
L_,,_;/+6-!,6N_,X+;N!/Y6!+;2J,"_/+J;!=,J0+X6XF!_;X!X+-SP_+"-!P+_Z+P+/¥!2J,!X_"_N6-!,6-OP/+;N!2,J"!+/-!O-67! !
!P#?)$&)!!
!!



!/Y6!LJ,[!G_-!X62+;6X!Z6PJLI!+-!=,J0+X6X!O;X6,!/Y6!/6,"-!J2!/Y+-!S,6_/+06!SJ""J;-!=OZP+S!P+S6;-6!GHSS=PH!J,!HP+S6;-6HI7!/Y6!LJ ,[!+-!
=,J/6S/6X!Z¥!SJ=¥,+NY/!_;X.J,!J/Y6,!_==P+S_ZP6!P_L7!_;¥!O-6!J2!/Y6!LJ,[!J/Y6,!/Y_;!_-!_O/YJ,+a6X!O;X6,!/Y+-!P+S6;-6!J,! SJ=¥,+NY/!
P_L!+-!=,JY+Z+/6X7!!
!!
!Z¥!6«6,S+-+;N!_;¥!,+NY/-!/J!/Y6!LJ,[!=,J0+X6X!Y6,6F!¥JO!_SS6=/!_;X!_N,66!/J!Z6!ZJO;X!Z¥!/Y6!/6,"-!J2!/Y+-!P+S6;-67!/J!/Y6!6«/ 6;/!
/Y+-!P+S6;-6!"_¥!Z6!SJ;-+X6,6X!/J!Z6!_!SJ;/,_S/F!/Y6!P+S6;-J,!N,_;/-!¥JO!/Y6!,+NY/-!SJ;/_+;6X! Y6,6!+;!SJ;-+X6,_/+J;!J2!¥JO,!
_SS6=/_;S6!J2!-OSY!/6,"-!_;X!SJ;X+/+J;-7! !
!!
!17!X)D#$#4#3$&!!
!!
!H_%>'4>4#3$H!A)>$&!>!E3*M!K>&)%!@'3$!4()!L3*MF!3*!@'3$!4()!L3*M!>$%!34()*!'*)5)U#&4#$9!E3*M&F!&@?(!>&!>!4*>$&:>4#3$F!>%>'4>4#3$F!%)*#C>4#C)!E3*MF!
>**>$9)A)$4!3D!A@&#?!3*!34()*!>:4)*>4#3$&!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!3*!'(3$39*>A!3*!')*D3*A>$?)!>$%!#$?:@%)&!?#$)A>439*>'(#?!>%>'4>4#3$&!3*!>$B!34()*!
D3*A!#$!E(#?(!4()!L3*M!A>B!K)!*)?>&4F!4*>$&D3*A)%F!3*!>%>'4)%!#$?:@%#$9!#$!>$B!D3*A!*)?39$#V>K:B!%)*#C)%!D*3A!4()!3*#9#$>:F!)U?)'4!4(>4!>!E3*M!4(>4!?3$&4#4@4)&!
>!S3::)?4#3$!E#::!$34!K)!?3$&#%)*)%!>$!_%>'4>4#3$!D3*!4()!'@*'3&)!3D!4(#&!P#?)$&)7!23*!4()!>C3#%>$?)!3D!%3@K4F!E()*)!4()!L3*M!#&!>!A@&#?>:!E3*MF!')*D3*A>$?)!3*!
'(3$39*>AF!4()!&B$?(*3$#V>4#3$!3D!4()!L3*M!#$!4#A)%5*):>4#3$!E#4(!>!A3C#$9!#A>9)!GH&B$?(#$9HI!E#::!K)!?3$&#%)*)%!>$!_%>'4>4#3$!D3*!4()!'@*'3&)!3D!4(#&!
P#?)$&)7!!
!HS3::)?4#3$H!A)>$&!>!?3::)?4#3$!3D!:#4)*>*B!3*!>*4#&4#?!E3*M&F!&@?(!>&!)$?B?:3')%#>&!>$%!>$4(3:39#)&F!3*!')*D3*A>$?)&F!'(3$39*>A&!3*!K*3>%?>&4&F!3*!34()*!E3*M&!
3*!&@KR)?4!A>44)*!34()*!4(>$!E3*M&!:#&4)%!#$!-)?4#3$!1GDI!K):3EF!E(#?(F!KB!*)>&3$!3D!4()!&):)?4#3$!>$%!>**>$9)A)$4!3D!4()#*!?3$4)$4&F!?3$&4#4@4)!#$4)::)?4@>:!
?*)>4#3$&F!#$!E(#?(!4()!L3*M!#&!#$?:@%)%!#$!#4&!)$4#*)4B!#$!@$A3%#D#)%!D3*A!>:3$9!E#4(!3$)!3*!A3*)!34()*!?3$4*#K@4#3$&F!)>?(!?3$&4#4@4#$9!&)'>*>4)!>$%!
#$%)')$%)$4!E3*M&!#$!4()A&):C)&F!E(#?(!439)4()*!>*)!>&&)AK:)%!#$43!>!?3::)?4#C)!E(3:)7!_!E3*M!4(>4!?3$&4#4@4)&!>!S3::)?4#3$!E#::!$34!K)!?3$&#%)*)%!>$!
_%>'4>4#3$!G>&!%)D#$)%!>K3C)I!D3*!4()!'@*'3&)&!3D!4(#&!P#?)$&)7!!
!HX#&4*#K@4)H!A)>$&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!4()!3*#9#$>:!>$%!?3'#)&!3D!4()!L3*M!3*!_%>'4>4#3$F!>&!>''*3'*#>4)F!4(*3@9(!&>:)!3*!34()*!4*>$&D)*!3D!
3E$)*&(#'7!!
!HP#?)$&3*H!A)>$&!4()!#$%#C#%@>:F!#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!4(>4!3DD)*G&I!4()!L3*M!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!!
!HJ*#9#$>:!_@4(3*H!A)>$&F!#$!4()!?>&)!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!4()!#$%#C#%@>:F!#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!E(3!?*)>4)%!4()!L3*M!3*!#D!$3!#$%#C#%@>:!3*!)$4#4B!
?>$!K)!#%)$4#D#)%F!4()!'@K:#&()*!>$%!#$!>%%#4#3$!G#I!#$!4()!?>&)!3D!>!')*D3*A>$?)!4()!>?43*&F!&#$9)*&F!A@&#?#>$&F!%>$?)*&F!>$%!34()*!')*&3$&!E(3!>?4F!&#$9F!%):#C)*F!
%)?:>#AF!':>B!#$F!#$4)*'*)4!3*!34()*E#&)!')*D3*A!:#4)*>*B!3*!>*4#&4#?!E3*M&!3*!)U'*)&&#3$&!3D!D3:M:3*)!G##I!#$!4()!?>&)!3D!>!'(3$39*>A!4()!'*3%@?)*!K)#$9!4()!
')*&3$!3*!:)9>:!)$4#4B!E(3!D#*&4!D#U)&!4()!&3@$%&!3D!>!')*D3*A>$?)!3*!34()*!&3@$%&!>$%F!G###I!#$!4()!?>&)!3D!K*3>%?>&4&F!4()!3*9>$#V>4#3$!4(>4!4*>$&A#4&!4()!
K*3>%?>&47!!
!HL3*MH!A)>$&!4()!:#4)*>*B!>$%.3*!>*4#&4#?!E3*M!3DD)*)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!'*3%@?4#3$!#$!4()!:#4)*>*BF!&?#)$4#D#?!>$%!
>*4#&4#?!%3A>#$F!E(>4)C)*!A>B!K)!4()!A3%)!3*!D3*A!3D!#4&!)U'*)&&#3$!#$?:@%#$9!%#9#4>:!D3*AF!&@?(!>&!>!K33MF!'>A'(:)4!>$%!34()*!E*#4#$9!>!:)?4@*)F!>%%*)&&F!
&)*A3$!3*!34()*!E3*M!3D!4()!&>A)!$>4@*)!>!%*>A>4#?!3*!%*>A>4#?35A@&#?>:!E3*M!>!?(3*)39*>'(#?!E3*M!3*!)$4)*4>#$A)$4!#$!%@AK!&(3E!>!A@&#?>:!?3A'3&#4#3$!
E#4(!3*!E#4(3@4!E3*%&!>!?#$)A>439*>'(#?!E3*M!43!E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!?#$)A>439*>'(B!>!E3*M!3D!%*>E#$9F!
'>#$4#$9F!>*?(#4)?4@*)F!&?@:'4@*)F!)$9*>C#$9!3*!:#4(39*>'(B!>!'(3439*>'(#?!E3*M!43!E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!
'(3439*>'(B!>!E3*M!3D!>'':#)%!>*4!>$!#::@&4*>4#3$F!A>'F!':>$F!&M)4?(!3*!4(*))5%#A)$&#3$>:!E3*M!*):>4#C)!43!9)39*>'(BF!43'39*>'(BF!>*?(#4)?4@*)!3*!&?#)$?)!>!
')*D3*A>$?)!>!K*3>%?>&4!>!'(3$39*>A!>!?3A'#:>4#3$!3D!%>4>!43!4()!)U4)$4!#4!#&!'*34)?4)%!>&!>!?3'B*#9(4>K:)!E3*M!3*!>!E3*M!')*D3*A)%!KB!>!C>*#)4B!3*!?#*?@&!
')*D3*A)*!43!4()!)U4)$4!#4!#&!$34!34()*E#&)!?3$&#%)*)%!>!:#4)*>*B!3*!>*4#&4#?!E3*M7!!
!H¥3@H!A)>$&!>$!#$%#C#%@>:!3*!)$4#4B!)U)*?#&#$9!*#9(4&!@$%)*!4(#&!P#?)$&)!E(3!(>&!$34!'*)C#3@&:B!C#3:>4)%!4()!4)*A&!3D!4(#&!P#?)$&)!E#4(!*)&')?4!43!4()!L3*MF!3*!



E(3!(>&!*)?)#C)%!)U'*)&&!')*A#&&#3$!D*3A!4()!P#?)$&3*!43!)U)*?#&)!*#9(4&!@$%)*!4(#&!P#?)$&)!%)&'#4)!>!'*)C#3@&!C#3:>4#3$7!!
!H=@K:#?:B!=)*D3*AH!A)>$&!43!')*D3*A!'@K:#?!*)?#4>4#3$&!3D!4()!L3*M!>$%!43!?3AA@$#?>4)!43!4()!'@K:#?!4(3&)!'@K:#?!*)?#4>4#3$&F!KB!>$B!A)>$&!3*!'*3?)&&F!
#$?:@%#$9!KB!E#*)!3*!E#*):)&&!A)>$&!3*!'@K:#?!%#9#4>:!')*D3*A>$?)&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!L3*M&!#$!&@?(!>!E>B!4(>4!A)AK)*&!3D!4()!'@K:#?!A>B!>??)&&!
4()&)!L3*M&!D*3A!>!':>?)!>$%!>4!>!':>?)!#$%#C#%@>::B!?(3&)$!KB!4()A!43!')*D3*A!4()!L3*M!43!4()!'@K:#?!KB!>$B!A)>$&!3*!'*3?)&&!>$%!4()!?3AA@$#?>4#3$!43!4()!
'@K:#?!3D!4()!')*D3*A>$?)&!3D!4()!L3*MF!#$?:@%#$9!KB!'@K:#?!%#9#4>:!')*D3*A>$?)!43!K*3>%?>&4!>$%!*)K*3>%?>&4!4()!L3*M!KB!>$B!A)>$&!#$?:@%#$9!&#9$&F!&3@$%&!3*!
#A>9)&7!!
!H,) '*3%@?)H!A)>$&!43!A>M)!?3'#)&!3D!4()!L3*M!KB!>$B!A)>$&!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!KB!&3@$%!3*!C#&@>:!*)?3*%#$9&!>$%!4()!*#9(4!3D!D#U>4#3$!>$%!
*)'*3%@?#$9!D#U>4#3$&!3D!4()!L3*MF!#$?:@%#$9!&43*>9)!3D!>!'*34)?4)%!')*D3*A>$?)!3*!'(3$39*>A!#$!%#9#4>:!D3*A!3*!34()*!):)?4*3$#?!A)%#@A7!!
!Q7!2>#*!X)>:#$9!,#9(4&7!;34(#$9!#$!4(#&!P#?)$&)!#&!#$4)$%)%!43!*)%@?)F!:#A#4F!3*!*)&4*#?4!>$B!@&)&!D*))!D*3A!?3'B*#9(4!3*!*#9(4&!>*#&#$9!D*3A!:#A#4>4#3$&!3*!)U?)'4#3$&!
4(>4!>*)!'*3C#%)%!D3*!#$!?3$$)?4#3$!E#4(!4()!?3'B*#9(4!'*34)?4#3$!@$%)*!?3'B*#9(4!:>E!3*!34()*!>'':#?>K:)!:>E&7!!
!!
!§7!P#?)$&)!N*>$47!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!P#?)$&3*!()*)KB!9*>$4&!¥3@!>!E3*:%E#%)F!*3B>:4B5D*))F!$3$5)U?:@&#C)F!')*')4@>:!GD3*!4()!
%@*>4#3$!3D!4()!>'':#?>K:)!?3'B*#9(4I!:#?)$&)!43!)U)*?#&)!4()!*#9(4&!#$!4()!L3*M!>&!&4>4)%!K):3E<!!
!!
!43!,)'*3%@?)!4()!L3*MF!43!#$?3*'3*>4)!4()!L3*M!#$43!3$)!3*!A3*)!S3::)?4#3$&F!>$%!43!,)'*3%@?)!4()!L3*M!>&!#$?3*'3*>4)%!#$!4()!S3::)?4#3$&!!
!43!?*)>4)!>$%!,)'*3%@?)!_%>'4>4#3$&!'*3C#%)%!4(>4!>$B!&@?(!_%>'4>4#3$F!#$?:@%#$9!>$B!4*>$&:>4#3$!#$!>$B!A)%#@AF!4>M)&!*)>&3$>K:)!&4)'&!43!?:)>*:B!:>K):F!
%)A>*?>4)!3*!34()*E#&)!#%)$4#DB!4(>4!?(>$9)&!E)*)!A>%)!43!4()!3*#9#$>:!L3*M7!23*!)U>A':)F!>!4*>$&:>4#3$!?3@:%!K)!A>*M)%!H/()!3*#9#$>:!E3*M!E>&!4*>$&:>4)%!
D*3A!6$9:#&(!43!-'>$#&(FH!3*!>!A3%#D#?>4#3$!?3@:%!#$%#?>4)!H/()!3*#9#$>:!E3*M!(>&!K))$!A3%#D#)%7H!!
!43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!4()!L3*M!#$?:@%#$9!>&!#$?3*'3*>4)%!#$!S3::)?4#3$&!>$%F!!
!43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!_%>'4>4#3$&7!!
!23*!4()!>C3#%>$?)!3D!%3@K4<!!
!!
!;3$ 5E>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!?3::)?4!*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!
?>$$34!K)!E>#C)%F!4()!P#?)$&3*!*)&)*C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!!
!L>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!?3::)?4!*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!?>$!K)!
E>#C)%F!4()!P#?)$&3*!E>#C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!>$%F!!
!03:@$4>*B!P#?)$&)!-?()A)&7!/()!P#?)$&3*!E>#C)&!4()!*#9(4!43!?3::)?4!*3B>:4#)&F!E()4()*!#$%#C#%@>::B!3*F!#$!4()!)C)$4!4(>4!4()!P#?)$&3*!#&!>!A)AK)*!3D!>!?3::)?4#$9!
&3?#)4B!4(>4!>%A#$#&4)*&!C3:@$4>*B!:#?)$&#$9!&?()A)&F!C#>!4(>4!&3?#)4BF!D*3A!>$B!)U)*?#&)!KB!¥3@!3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)7!!
!/()!>K3C)!*#9(4&!A>B!K)!)U)*?#&)%!#$!>::!A)%#>!>$%!D3*A>4&!E()4()*!$3E!M$3E$!3*!()*)>D4)*!%)C#&)%7!/()!>K3C)!*#9(4&!#$?:@%)!4()!*#9(4!43!A>M)!&@?(!
A3%#D#?>4#3$&!>&!>*)!4)?($#?>::B!$)?)&&>*B!43!)U)*?#&)!4()!*#9(4&!#$!34()*!A)%#>!>$%!D3*A>4&7!-@KR)?4!43!-)?4#3$!¨GDIF!>::!*#9(4&!$34!)U'*)&&:B!9*>$4)%!KB!P#?)$&3*!
>*)!()*)KB!*)&)*C)%7!!
!!
!¦7!,)& 4*#?4#3$&7!/()!:#?)$&)!9*>$4)%!#$!-)?4#3$!§!>K3C)!#&!)U'*)&&:B!A>%)!&@KR)?4!43!>$%!:#A#4)%!KB!4()!D3::3E#$9!*)&4*#?4#3$&<!!
!!
!¥3@!A>B!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3$:B!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!¥3@!A@&4!#$?:@%)!>!?3'B!3DF!3*!4()!O$#D3*A!, )&3@*?)!+%)$4#D#)*!GO,+I!D3*F!
4(#&!P#?)$&)!E#4(!)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A7!¥3@!A>B!$34!3DD)*!3*!#A'3&)!>$B!4)*A&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!4)*A&!3D!4(#&!
P#?)$&)!3*!4()!>K#:#4B!3D!4()!*)?#'#)$4!3D!4()!L3*M!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!P#?)$&)7!¥3@!A>B!$34!&@K:#?)$&)!4()!
L3*M7!¥3@!A@&4!M))'!#$4>?4!>::!$34#?)&!4(>4!*)D)*!43!4(#&!P#?)$&)!>$%!43!4()!%#&?:>#A)*!3D!E>**>$4#)&!E#4(!)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!=@K:#?:B!



=)*D3*A7!L()$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*MF!¥3@!A>B!$34!#A'3&)!>$B!)DD)?4#C)!4)?($3:39#?>:!A)>&@*)&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!>K#:#4B!3D!>!
*)?#'#)$4!3D!4()!L3*M!D*3A!¥3@!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!P#?)$&)7!/(#&!-)?4#3$!¦G>I!>'':#)&!43!4()!L3*M!>&!
#$?3*'3*>4)%!#$!>!S3::)?4#3$F!K@4!4(#&!%3)&!$34!*)T@#*)!4()!S3::)?4#3$!>'>*4!D*3A!4()!L3*M!#4&):D!43!K)!A>%)!&@KR)?4!43!4()!4)*A&!3D!4(#&!P#?)$&)7!+D!¥3@!?*)>4)!>!
S3::)?4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!¥3@!A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!S3::)?4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!-)?4#3$!¦GKIF!>&!*)T@)&4)%7!+D!
¥3@!?*)>4)!>$!_%>'4>4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!¥3@!A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!_%>'4>4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!-)?4#3$!¦GKIF!
>&!*)T@)&4)%7!!
!+D!¥3@!X#&4*#K@4)F!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!A@&4F!@$:)&&!>!*)T@)&4!(>&!K))$!A>%)!'@*&@>$4!43!-)?4#3$!¦G>IF!M))'!
#$4>?4!>::!?3'B*#9(4!$34#?)&!D3*!4()!L3*M!>$%!'*3C#%)F!*)>&3$>K:)!43!4()!A)%#@A!3*!A)>$&!¥3@!>*)!@4#:#V#$9<!G#I!4()!$>A)!3D!4()!J*#9#$>:!_@4(3*!G3*!'&)@%3$BAF!#D!
>'':#?>K:)I!#D!&@'':#)%F!>$%.3*!#D!4()!J*#9#$>:!_@4(3*!>$%.3*!P#?)$&3*!%)&#9$>4)!>$34()*!'>*4B!3*!'>*4#)&!G)797F!>!&'3$&3*!#$&4#4@4)F!'@K:#&(#$9!)$4#4BF!R3@*$>:I!D3*!
>44*#K@4#3$!GH_44*#K@4#3$!=>*4#)&HI!#$!P#?)$&3*W&!?3'B*#9(4!$34#?)F!4)*A&!3D!&)*C#?)!3*!KB!34()*!*)>&3$>K:)!A)>$&F!4()!$>A)!3D!&@?(!'>*4B!3*!'>*4#)&!G##I!4()!4#4:)!3D!
4()!L3*M!#D!&@'':#)%!G###I!43!4()!)U4)$4!*)>&3$>K:B!'*>?4#?>K:)F!4()!O,+F!#D!>$BF!4(>4!P#?)$&3*!&')?#D#)&!43!K)!>&&3?#>4)%!E#4(!4()!L3*MF!@$:)&&!&@?(!O,+!%3)&!$34!
*)D)*!43!4()!?3'B*#9(4!$34#?)!3*!:#?)$&#$9!#$D3*A>4#3$!D3*!4()!L3*M!>$%!G#CI!F!?3$&#&4)$4!E#4(!-)?4#3$!§GKIF!#$!4()!?>&)!3D!>$!_%>'4>4#3$F!>!?*)%#4!#%)$4#DB#$9!4()!@&)!
3D!4()!L3*M!#$!4()!_%>'4>4#3$!G)797F!H2*)$?(!4*>$&:>4#3$!3D!4()!L3*M!KB!J*#9#$>:!_@4(3*FH!3*!H-?*))$':>B!K>&)%!3$!3*#9#$>:!L3*M!KB!J*#9#$>:!_@4(3*HI7!/()!?*)%#4!
*)T@#*)%!KB!4(#&!-)?4#3$!¦!GKI!A>B!K)!#A':)A)$4)%!#$!>$B!*)>&3$>K:)!A>$$)*!'*3C#%)%F!(3E)C)*F!4(>4!#$!4()!?>&)!3D!>!_%>'4>4#3$!3*!S3::)?4#3$F!>4!>!A#$#A@A!
&@?(!?*)%#4!E#::!>'')>*F!#D!>!?*)%#4!D3*!>::!?3$4*#K@4#$9!>@4(3*&!3D!4()!_%>'4>4#3$!3*!S3::)?4#3$!>'')>*&F!4()$!>&!'>*4!3D!4()&)!?*)%#4&!>$%!#$!>!A>$$)*!>4!:)>&4!>&!
'*3A#$)$4!>&!4()!?*)%#4&!D3*!4()!34()*!?3$4*#K@4#$9!>@4(3*&7!23*!4()!>C3#%>$?)!3D!%3@K4F!¥3@!A>B!3$:B!@&)!4()!?*)%#4!*)T@#*)%!KB!4(#&!-)?4#3$!D3*!4()!'@*'3&)!3D!
>44*#K@4#3$!#$!4()!A>$$)*!&)4!3@4!>K3C)!>$%F!KB!)U)*?#&#$9!¥3@*!*#9(4&!@$%)*!4(#&!P#?)$&)F!¥3@!A>B!$34!#A':#?#4:B!3*!)U':#?#4:B!>&&)*4!3*!#A':B!>$B!?3$$)?4#3$!
E#4(F!&'3$&3*&(#'!3*!)$%3*&)A)$4!KB!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!=>*4#)&F!>&!>''*3'*#>4)F!3D!¥3@!3*!¥3@*!@&)!3D!4()!L3*MF!E#4(3@4!4()!
&)'>*>4)F!)U'*)&&!'*#3*!E*#44)$!')*A#&&#3$!3D!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!=>*4#)&7!!
!6U?)'4!>&!34()*E#&)!>9*))%!#$!E*#4#$9!KB!4()!P#?)$&3*!3*!>&!A>B!K)!34()*E#&)!')*A#44)%!KB!>'':#?>K:)!:>EF!#D!¥3@!,)'*3%@?)F!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!
L3*M!)#4()*!KB!#4&):D!3*!>&!'>*4!3D!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!A@&4!$34!%#&43*4F!A@4#:>4)F!A3%#DB!3*!4>M)!34()*!%)*39>43*B!>?4#3$!#$!*):>4#3$!43!4()!L3*M!
E(#?(!E3@:%!K)!'*)R@%#?#>:!43!4()!J*#9#$>:!_@4(3*W&!(3$3*!3*!*)'@4>4#3$7!P#?)$&3*!>9*))&!4(>4!#$!4(3&)!R@*#&%#?4#3$&!G)797!t>'>$IF!#$!E(#?(!>$B!)U)*?#&)!3D!4()!*#9(4!
9*>$4)%!#$!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G4()!*#9(4!43!A>M)!_%>'4>4#3$&I!E3@:%!K)!%))A)%!43!K)!>!%#&43*4#3$F!A@4#:>4#3$F!A3%#D#?>4#3$!3*!34()*!%)*39>43*B!>?4#3$!
'*)R@%#?#>:!43!4()!J*#9#$>:!_@4(3*W&!(3$3*!>$%!*)'@4>4#3$F!4()!P#?)$&3*!E#::!E>#C)!3*!$34!>&&)*4F!>&!>''*3'*#>4)F!4(#&!-)?4#3$F!43!4()!D@::)&4!)U4)$4!')*A#44)%!KB!4()!
>'':#?>K:)!$>4#3$>:!:>EF!43!)$>K:)!¥3@!43!*)>&3$>K:B!)U)*?#&)!¥3@*!*#9(4!@$%)*!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G*#9(4!43!A>M)!_%>'4>4#3$&I!K@4!$34!34()*E#&)7!!
!c7!,)'*)&)$4>4#3$&F!L>**>$4#)&!>$%!X#&?:>#A)*!!
!!
!O;P6--!J/Y6,L+-6!"O/O_PP¥!_N,66X!/J!Z¥!/Y6!=_,/+6-!+;!L,+/+;NF!P+S6;-J,!J226,-!/Y6!LJ,[!_- 5+-!_;X!"_[6-!;J!,6=,6-6;/_/+J;-!J,!
L_,,_;/+6-!J2!_;¥![+;X!SJ;S6,;+;N!/Y6!LJ,[F!6«=,6--F!+"=P+6XF!-/_/O/J,¥!J,!J/Y6,L+-6F!+;SPOX+;N F!L+/YJO/!P+"+/_/+J;F!L_,,_;/+6-!
J2!/+/P6F!"6,SY_;/+Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6F!;J;+;2,+;N6"6;/F!J,!/Y6!_Z-6;S6!J2!P_/6;/!J,!J/Y6,!X626S/-F!_SSO ,_S¥F!
J,!/Y6!=,6-6;S6!J2!_Z-6;S6!J2!6,,J,-F!LY6/Y6,!J,!;J/!X+-SJ06,_ZP67!-J"6!tO,+-X+S/+J;-!XJ!;J/ !_PPJL!/Y6!6«SPO-+J;!J2!+"=P+6X!
L_,,_;/+6-F!-J!-OSY!6«SPO-+J;!"_¥!;J/!_==P¥!/J!¥JO7! !
!!
!¢7!P#A#4>4#3$!3$!P#>K#:#4B7!6«S6=/!/J!/Y6!6«/6;/!,6bO+,6X!Z¥!_==P+S_ZP6!P_LF!+;!;J!606;/!L+PP!P+S6;-J,!Z6!P+_ZP6!/J!¥JO!J;!_;¥!P6N_P!
/Y6J,¥!2J,!_;¥!-=6S+_PF!+;S+X6;/_PF !SJ;-6bO6;/+_PF!=O;+/+06!J,!6«6"=P_,¥!X_"_N6-!_,+-+;N!JO/!J2!/Y+-!P+S6;-6!J,!/Y6!O-6!J2!/Y6!LJ,[F!
606;!+2!P+S6;-J,!Y_-!Z66;!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N6-7! !
!!
!©7!/)*A#$>4#3$!!



!!
!/(#&!P#?)$&)!>$%!4()!*#9(4&!9*>$4)%!()*)@$%)*!E#::!4)*A#$>4)!>@43A>4#?>::B!@'3$!>$B!K*)>?(!KB!¥3@!3D!4()!4)*A&!3D!4(#&!P#?)$&)7!+$%#C#%@>:&!3*!)$4#4#)&!E(3!(>C)!
*)?)#C)%!_%>'4>4#3$&!3*!S3::)?4#3$&!D*3A!¥3@!@$%)*!4(#&!P#?)$&)F!(3E)C)*F!E#::!$34!(>C)!4()#*!:#?)$&)&!4)*A#$>4)%!'*3C#%)%!&@?(!#$%#C#%@>:&!3*!)$4#4#)&!*)A>#$!#$!
D@::!?3A':#>$?)!E#4(!4(3&)!:#?)$&)&7!-)?4#3$&!1F!QF!cF!¢F!©F!>$%!¨!E#::!&@*C#C)!>$B!4)*A#$>4#3$!3D!4(#&!P#?)$&)7!!
!-@KR)?4!43!4()!>K3C)!4)*A&!>$%!?3$%#4#3$&F!4()!:#?)$&)!9*>$4)%!()*)!#&!')*')4@>:!GD3*!4()!%@*>4#3$!3D!4()!>'':#?>K:)!?3'B*#9(4!#$!4()!L3*MI7!;34E#4(&4>$%#$9!4()!
>K3C)F!P#?)$&3*!*)&)*C)&!4()!*#9(4!43!*):)>&)!4()!L3*M!@$%)*!%#DD)*)$4!:#?)$&)!4)*A&!3*!43!&43'!%#&4*#K@4#$9!4()!L3*M!>4!>$B!4#A)!'*3C#%)%F!(3E)C)*!4(>4!>$B!
&@?(!):)?4#3$!E#::!$34!&)*C)!43!E#4(%*>E!4(#&!P#?)$&)!G3*!>$B!34()*!:#?)$&)!4(>4!(>&!K))$F!3*!#&!*)T@#*)%!43!K)F!9*>$4)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)IF!>$%!4(#&!
P#?)$&)!E#::!?3$4#$@)!#$!D@::!D3*?)!>$%!)DD)?4!@$:)&&!4)*A#$>4)%!>&!&4>4)%!>K3C)7!!
!̈ 7!"#&?)::>$)3@&!!
!!
!6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>!S3::)?4#3$F!4()!P#?)$&3*!3DD)*&!43!4()!*)?#'#)$4!>!:#?)$&)!43!4()!L3*M!3$!4()!&>A)!4)*A&!>$%!
?3$%#4#3$&!>&!4()!:#?)$&)!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
!6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!>$!_%>'4>4#3$F!P#?)$&3*!3DD)*&!43!4()!*)?#'#)$4!>!:#?)$&)!43!4()!3*#9#$>:!L3*M!3$!4()!&>A)!4)*A&!>$%!?3$%#4#3$&!>&!
4()!:#?)$&)!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
!+D!>$B!'*3C#&#3$!3D!4(#&!P#?)$&)!#&!#$C>:#%!3*!@$)$D3*?)>K:)!@$%)*!>'':#?>K:)!:>EF!#4!&(>::!$34!>DD)?4!4()!C>:#%#4B!3*!)$D3*?)>K#:#4B!3D!4()!*)A>#$%)*!3D!4()!4)*A&!3D!
4(#&!P#?)$&)F!>$%!E#4(3@4!D@*4()*!>?4#3$!KB!4()!'>*4#)&!43!4(#&!>9*))A)$4F!&@?(!'*3C#&#3$!&(>::!K)!*)D3*A)%!43!4()!A#$#A@A!)U4)$4!$)?)&&>*B!43!A>M)!&@?(!
'*3C#&#3$!C>:#%!>$%!)$D3*?)>K:)7!!
!;3!4)*A!3*!'*3C#&#3$!3D!4(#&!P#?)$&)!&(>::!K)!%))A)%!E>#C)%!>$%!$3!K*)>?(!?3$&)$4)%!43!@$:)&&!&@?(!E>#C)*!3*!?3$&)$4!&(>::!K)!#$!E*#4#$9!>$%!&#9$)%!KB!4()!
'>*4B!43!K)!?(>*9)%!E#4(!&@?(!E>#C)*!3*!?3$&)$47!!
!/(#&!P#?)$&)!?3$&4#4@4)&!4()!)$4#*)!>9*))A)$4!K)4E))$!4()!'>*4#)&!E#4(!*)&')?4!43!4()!L3*M!:#?)$&)%!()*)7!/()*)!>*)!$3!@$%)*&4>$%#$9&F!>9*))A)$4&!3*!
*)'*)&)$4>4#3$&!E#4(!*)&')?4!43!4()!L3*M!$34!&')?#D#)%!()*)7!P#?)$&3*!&(>::!$34!K)!K3@$%!KB!>$B!>%%#4#3$>:!'*3C#&#3$&!4(>4!A>B!>'')>*!#$!>$B!?3AA@$#?>4#3$!
D*3A!¥3@7!/(#&!P#?)$&)!A>B!$34!K)!A3%#D#)%!E#4(3@4!4()!A@4@>:!E*#44)$!>9*))A)$4!3D!4()!P#?)$&3*!>$%!¥3@7!!
!/()!*#9(4&!9*>$4)%!@$%)*F!>$%!4()!&@KR)?4!A>44)*!*)D)*)$?)%F!#$!4(#&!P#?)$&)!E)*)!%*>D4)%!@4#:#V#$9!4()!4)*A#$3:39B!3D!4()!Z)*$)!S3$C)$4#3$!D3*!4()!=*34)?4#3$!3D!
P#4)*>*B!>$%!_*4#&4#?!L3*M&!G>&!>A)$%)%!3$!-)'4)AK)*!Q¨F!1£©£IF!4()!,3A)!S3$C)$4#3$!3D!1£¢1F!4()!L+=J!S3'B*#9(4!/*)>4B!3D!1££¢F!4()!L+=J!=)*D3*A>$?)&!
>$%!=(3$39*>A&!/*)>4B!3D!1££¢!>$%!4()!O$#C)*&>:!S3'B*#9(4!S3$C)$4#3$!G>&!*)C#&)%!3$!t@:B!Q¦F!1£©1I7!/()&)!*#9(4&!>$%!&@KR)?4!A>44)*!4>M)!)DD)?4!#$!4()!*):)C>$4!
R@*#&%#?4#3$!#$!E(#?(!4()!P#?)$&)!4)*A&!>*)!&3@9(4!43!K)!)$D3*?)%!>??3*%#$9!43!4()!?3**)&'3$%#$9!'*3C#&#3$&!3D!4()!#A':)A)$4>4#3$!3D!4(3&)!4*)>4B!'*3C#&#3$&!#$!
4()!>'':#?>K:)!$>4#3$>:!:>E7!+D!4()!&4>$%>*%!&@#4)!3D!*#9(4&!9*>$4)%!@$%)*!>'':#?>K:)!?3'B*#9(4!:>E!#$?:@%)&!>%%#4#3$>:!*#9(4&!$34!9*>$4)%!@$%)*!4(#&!P#?)$&)F!&@?(!
>%%#4#3$>:!*#9(4&!>*)!%))A)%!43!K)!#$?:@%)%!#$!4()!P#?)$&)!4(#&!P#?)$&)!#&!$34!#$4)$%)%!43!*)&4*#?4!4()!:#?)$&)!3D!>$B!*#9(4&!@$%)*!>'':#?>K:)!:>E7!!
!S*)>4#C)!S3AA3$&!;34#?)!!
!!
!S*)>4#C)!S3AA3$&!#&!$34!>!'>*4B!43!4(#&!P#?)$&)F!>$%!A>M)&!$3!E>**>$4B!E(>4&3)C)*!#$!?3$$)?4#3$!E#4(!4()!L3*M7!S*)>4#C)!S3AA3$&!E#::!$34!K)!:#>K:)!43!¥3@!3*!
>$B!'>*4B!3$!>$B!:)9>:!4()3*B!D3*!>$B!%>A>9)&!E(>4&3)C)*F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!9)$)*>:F!&')?#>:F!#$?#%)$4>:!3*!?3$&)T@)$4#>:!%>A>9)&!>*#&#$9!#$!
?3$$)?4#3$!43!4(#&!:#?)$&)7!;34E#4(&4>$%#$9!4()!D3*)93#$9!4E3!GQI!&)$4)$?)&F!#D!S*)>4#C)!S3AA3$&!(>&!)U'*)&&:B!#%)$4#D#)%!#4&):D!>&!4()!P#?)$&3*!()*)@$%)*F!#4!&(>::!
(>C)!>::!*#9(4&!>$%!3K:#9>4#3$&!3D!P#?)$&3*7!!
!!
!6U?)'4!D3*!4()!:#A#4)%!'@*'3&)!3D!#$%#?>4#$9!43!4()!'@K:#?!4(>4!4()!L3*M!#&!:#?)$&)%!@$%)*!4()!SS=PF!S*)>4#C)!S3AA3$&!%3)&!$34!>@4(3*#V)!4()!@&)!KB!)#4()*!'>*4B!
3D!4()!4*>%)A>*M!HS*)>4#C)!S3AA3$&H!3*!>$B!*):>4)%!4*>%)A>*M!3*!:393!3D!S*)>4#C)!S3AA3$&!E#4(3@4!4()!'*#3*!E*#44)$!?3$&)$4!3D!S*)>4#C)!S3AA3$&7!_$B!
')*A#44)%!@&)!E#::!K)!#$!?3A':#>$?)!E#4(!S*)>4#C)!S3AA3$&W!4()$5?@**)$4!4*>%)A>*M!@&>9)!9@#%):#$)&F!>&!A>B!K)!'@K:#&()%!3$!#4&!E)K&#4)!3*!34()*E#&)!A>%)!



>C>#:>K:)!@'3$!*)T@)&4!D*3A!4#A)!43!4#A)7!23*!4()!>C3#%>$?)!3D!%3@K4F!4(#&!4*>%)A>*M!*)&4*#?4#3$!%3)&!$34!D3*A!'>*4!3D!4(#&!P#?)$&)7!!
!!
!S*)>4#C)!S3AA3$&!A>B!K)!?3$4>?4)%!>4!(44'&<..?*)>4#C)?3AA3$&73*9.7!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/ !YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!Q81¢!+C>$!">:3'#$&MB!G?I!t-!23@$%>4#3$!>$%!34()*!?3$4*#K@43*&!G?I!a)$3!,3?(>!S3'B*#9(4!G?I!Q8115Q81¨!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!G?I!Q8115Q81¨!
/E#44)*F!+$?7!S3'B*#9(4!G?I!Q81¢!2)%)*#?3!a#C3:3!S3'B*#9(4!G?I!Q81©!Z*B>$!Z*>@$!S3'B*#9(4!G?I!2)%)*#?3!a#C3:3!Q81¨!S3'B*#9(4!Q8115Q81¨!/()!Z334&4*>'!
_@4(3*&!S3'B*#9(4!Q8115Q81¨!/E#44)*F!+$?7!S3'B*#9(4!Q81©5Q81¨!/()!Z334&4*>'!_@4(3*&!S3'B*#9(4!Q81©5Q81¨!/E#44)*F!+$?7!S3'B*#9(4!Q81¨!/()!Z334&4*>'!
_@4(3*&!S3'B*#9(4!Q81¨!/E#44)*F!+$?7!?3'B*#9(4!Q8115Q81¨!4()!Z334&4*>'!_@4(3*&!?3'B*#9(4!Q81¦!L>BK@*B7!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!?3*)5R&5K@#:%)*!5!Q7c7¦/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!?3*)5R&5K@#:%)*!5!Q7c7¦!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!?3*)5R&5K@#:%)*!5!Q7c7¦!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!



!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q81¨!X)$#&!=@&(M>*)C!S3'B*#9(4!G?I!Q81¦5Q81¨!X)$#&!=@&(M>*)C!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!



-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2! _;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/ Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!Q81¨!X)$#&!=@&(M>*)C!S3'B*#9(4!G?I!Q81¦5Q81¨!X)$#&!=@&(M>*)C!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!2#:)->C)*7R&!5!17§7§/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!2#:)->C)*7R&!5!17§7§!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!2#:)->C)*7R&!5!17§7§!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!



+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6, -!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q81¢!6:#!N*)B!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

S3'B*#9(4!G?I!Q81¢!6:#!N*)B!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!



P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!9@>?>A3:)5?3AA3$ 5R&!5!17878/()*)!>*) !ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!9@>?>A3:)5?3AA3$ 5R&!5!17878!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!9@>?>A3:)5?3AA3$ 5R&!5!17878!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!



!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A >%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!



>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!



!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!



&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X !SJ;X+/+J;- !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q811!+6/2!/*@&4!S3'B*#9(4!G?I!Q811F!X@3!-)?@*#4BF!+$?7!S3'B*#9(4!Q81¨!
/()!_'>?()!-3D4E>*)!23@$%>4#3$!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!



!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!



!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!



!6;X!J2!/6,"-!_;X!SJ;X+/+J; - !

S3'B*#9(4!G?I!Q811!+6/2!/*@&4!S3'B*#9(4!G?I!Q811F!X@3!-)?@*#4BF!+$?7!S3'B*#9(4!Q81¨!/()!_'>?()!-3D4E>*)!23@$%>4#3$!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!RT@)*B!5!RT@)*B.RT@)*B!5!§7Q71/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!RT@)*B!5!RT@)*B.RT@)*B!5!§7Q71!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!RT@)*B!5!RT@)*B.RT@)*B!5!§7Q71!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!



H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!



X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!



&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/ ;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!



X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!!
!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!!
!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!;)#4()*!4()!$>A)!3D!S(*#&4#>$!t3(>$&)$!$3*!4()!$>A)&!3D!(#&!?3$4*#K@43*&!!
!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!!
!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!!
!/Y+-!-J2/L_,6!+- !=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_-!
+-H!_;X!!
!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!
+"=P+6X!!
!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6! !
!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!SJ= ¥,+NY/!YJPX6,!J,!SJ;/,+ZO/J,-!Z6!
P+_ZP6!!
!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P! !
!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!
J,! !
!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O =/+J;I!YJL606,! !
!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!
P+_Z+P+/¥F!!
!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!
/Y6!O-6!J2! !
!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !



/()!"+/!P #?)$&)!!
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_ ,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J ,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!t-!23@$%>4#3$!G?I![B:)!-#A'&3$!G?I!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!G?I!Q8185Q81§!
S(*#&4#>$!t3(>$&)$!S3'B*#9(4!G?I!Q8185Q81¦!S(*#&4#>$!t3(>$&)$!S3'B*#9(4!G?I!Q8185
Q81¦F!S(*#&4#>$!t3(>$&)$F!?(*#&4#>$¤?R3(>$&)$7$3!S3'B*#9(4!G?I!Q8185Q81cF!/()!X3R3!
23@$%>4#3$!S3'B*#9(4!G?I!Q811!-C)$!2@?(&F!S(*#&4#>$!t3(>$&)$!S3'B*#9(4!G?I!Q81Q!
">U#A#:#>$!_$43$#!S3'B*#9(4!G?I!Q81§!">U#A#:#>$!_$43$#!S3'B*#9(4!Q88cF!Q81Q!Rb@)*B!
23@$%>4#3$F!+$?7!S3'B*#9(4!Q88¢!N339:)!+$?7!S3'B*#9(4!Q81Q!Rb@)*B!23@$%>4#3$!
S3'B*#9(4!Q81§!Rb@)*B!23@$%>4#3$!S3'B*#9(4!t-!23@$%>4#3$!S3'B*#9(4!Rb@)*B!
23@$%>4#3$!

!



!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!



?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!



A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J; - !

,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!!
!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!!
!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!;)#4()*!4()!$>A)!3D!S( *#&4#>$!t3(>$&)$!$3*!4()!$>A)&!3D!(#&!?3$4*#K@43*&!!
!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!!
!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_-!+-H!_;X! !
!_; ¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!+"=P+6X! !
!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6! !



!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!SJ=¥,+NY/!YJPX6,!J,!SJ;/,+ZO/J,-!Z6!P+_ZP6! !
!2J,!_;¥!X+,6S/F!+;X+,6S/F! +;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P! !
!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,! !
!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,! !
!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!S J;/,_S/F!-/,+S/!P+_Z+P+/¥F! !
!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2! !
!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥ ,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!t-!23@$%>4#3$!G?I![B:)!-#A'&3$!G?I!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!G?I!Q8185Q81§!S(*#&4#>$!t3(>$&)$!S3'B*#9(4!G?I!Q8185Q81¦!S(*#&4#>$!t3(>$&)$!
S3'B*#9(4!G?I!Q8185Q81¦F!S(*#&4#>$!t3(>$&)$F!?(*#&4#>$¤?R3(>$&)$7$3!S3'B*#9(4!G?I!Q8185Q81cF!/()!X3R3!23@$%>4#3$!S3'B*#9(4!G?I!Q811!-C)$!2@?(&F!S(*#&4#>$!
t3(>$&)$!S3'B*#9(4!G?I!Q81Q!">U#A#:#>$!_$43$#!S3'B*#9(4!G?I!Q81§!">U#A#:#>$!_$43$#!S3'B*#9(4!Q88cF!Q81Q!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q88¢!N339:)!
+$?7!S3'B*#9(4!Q81Q!Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q81§!Rb@)*B!23@$%>4#3$!S3'B*#9(4!t-!23@$%>4#3$!S3'B*#9(4!Rb@)*B!23@$%>4#3$!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!RT@)*B!5!RT@)*B.RT@)*B!5!§7¦71/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!
K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!RT@)*B!5!RT@)*B.RT@)*B!5!§7¦71!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!RT@)*B!5!RT@)*B.RT@)*B!5!§7¦71!
!

P#?)$&)!?3$%#4#3$&<!
!



!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!
!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!



23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!
Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!



¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!
X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!



¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!
?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

,)% #&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!!
!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!



!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!!
!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!;)#4()*!4()!$>A)!3D!S(*#&4#>$!t3(>$&)$!$3*!4()!$>A)&!3D!(#&!?3$4*#K@43*&!!
!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!!
!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_-!
+-H!_;X!!
!_;¥!6«=, 6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!
+"=P+6X!!
!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6! !
!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!SJ=¥,+NY/!YJPX6,!J,!SJ;/,+ZO/J,-!Z6!
P+_ZP6!!
!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6 ;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P! !
!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!
J,! !
!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,! !
!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S /F!-/,+S/!
P+_Z+P+/¥F!!
!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!
/Y6!O-6!J2! !
!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!



"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

G?I!t-!23@$%>4#3$!G?I![B:)!-#A'&3$!S3'B*#9(4!G?I!Q8185Q81©F!S(*#&4#>$!t3(>$&)$F!
?(*#&4#>$¤?R3(>$&)$7$3!S3'B*#9(4!G?I!Q81§!R>M)!:@)*!S3'B*#9(4!Q88cF!Q81Q!Rb@)*B!
23@$%>4#3$F!+$?7!S3'B*#9(4!Q88¢!N339:)!+$?7!S3'B*#9(4!Q81Q!Rb@)*B!23@$%>4#3$!
S3'B*#9(4!t-!23@$%>4#3$!S3'B*#9(4!Rb@)*B!23@$%>4#3$!

!

!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO /+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!



!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!



!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!
A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J; 5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!



A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!!
!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!!
!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!!
!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!;)#4()*!4()!$>A)!3D!S(*#&4#>$!t3(>$&)$!$3*!4()!$>A)&!3D!(#&!?3$4*#K@43*&!!
!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!!
!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_-!+-H!_;X! !
!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!+"=P+6X! !
!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_ ,!=O,=J-6!_,6! !
!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!SJ=¥,+NY/!YJPX6,!J,!SJ;/,+ZO/J,-!Z6!P+_ZP6! !
!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P! !
!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,! !
!-6,0+S6 -!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,! !
!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F! !
!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2! !
!/Y+-!-J2/L_,6F!606;!+2! _X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!



!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L _,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!J O/!J2!J,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

G?I!t-!23@$%>4#3$!G?I![B:)!-#A'&3$!S3'B*#9(4!G?I!Q8185Q81©F!S(*#&4#>$!t3(>$&)$F!?(*#&4#>$¤?R3(>$&)$7$3!S3'B*#9(4!G?I!Q81§!R>M)!:@)*!S3'B*#9(4!Q88cF!Q81Q!
Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q88¢!N339:)!+$?7!S3'B*#9(4!Q81Q!Rb@)*B!23@$%>4#3$!S3'B*#9(4!t-!23@$%>4#3$!S3'B*#9(4!Rb@)*B!23@$%>4#3$!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!RT@)*B5@#!5!&%#?9%)C.RT@)*B5@#!5!171Q71/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!
4()!W5W!K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!RT@)*B5@#!5!&%#?9%)C.RT@)*B5@#!5!171Q71!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!RT@)*B5@#!5!&%#?9%)C.RT@)*B5@#!5!171Q71!
!

P#?)$&)!?3$%#4#3$&<!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
17!X)D#$#4#3$&7!!
!!
HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!
%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!
4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!
>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!
%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!
A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!
')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!
)$4#4B7!!



!!
H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!
KB!4(#&!P#?)$&)7!!
!!
H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!
4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!
%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!
>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!
>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!
3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!
):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!
23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!
&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!
X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!
L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!
#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!
KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!
23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!
E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!
:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!
#&&@)!4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!
3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!
?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!
>!S3$4*#K@4#3$7H!!
!!
HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!
S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!
L3*M7!!
!!



Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!
'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!
X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!
S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!
*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!
A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!
>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!
#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!
4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!
>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!
L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!
'>4) $4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!
L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!
D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!
P#?)$&)!>$%!!
!!
¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!
4()!D#:)&!>$%!!
!!
¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!
?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!
L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!
?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!
3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!
%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!
'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!



X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!
?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!
P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!
&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!
>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!
3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!
*)'*3 %@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!
#$!4(#&!P#?)$&)7!!
!!
c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!
#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!
4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!
;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!
&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!
S3$4*#K@4#3$&7!!
!!
¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!
4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!
*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!
?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!
P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!
+-H!Z_-+-F!L+/YJO/!L_,,_; /+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!
#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5
+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!
>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!
L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
¨7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!
$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!
>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!
D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!
3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!
L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!



?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!
)C)$!#D!&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!
X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!
&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!
4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!
K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!
¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!
#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
6;X!J2!/6,"-!_;X!SJ;X+/+J;- !

S*)>4#C)!S3AA3$&!P)9>:!S3%)!!
!!
!_44*#K@4#3$5-(>*)_:#M)!§78!!
!!
!S,6_/+06!SJ""J;-!SJ,=J,_/+J;!+-!;J/!_!P_L!2+,"!_;X!XJ6-!;J/!=,J0+X6!
P6N_P!-6,0+S6-7!X+-/,+ZO/+J;!J2!/Y+-!P+S6;-6!XJ6-!;J/!S,6_/6!_;!_//J,;6¥ 5
SP+6;/!,6P_/+J;-Y+=7!S,6_/+06!SJ""J;-!=,J0+X6-!/Y+-!+;2J,"_/+J;!J;! _;!
H_-5+-H!Z_-+-7!S,6_/+06!SJ""J;-!"_[6-!;J!L_,,_;/+6-!,6N_,X+;N!/Y6!
+;2J,"_/+J;!=,J0+X6XF!_;X!X+-SP_+"-!P+_Z+P+/¥!2J,!X_"_N6-!,6-OP/+;N!
2,J"!+/-!O-67! !
!P#?)$&)!!
!!
!/Y6!LJ,[!G_-!X62+;6X!Z6PJLI!+-!=,J0+X6X!O;X6,!/Y6!/6,"-!J2!/Y+-!S,6_/+06!
SJ""J;-!=OZP+S!P+S 6;-6!GHSS=PH!J,!HP+S6;-6HI7!/Y6!LJ,[!+-!=,J/6S/6X!Z¥!
SJ=¥,+NY/!_;X.J,!J/Y6,!_==P+S_ZP6!P_L7!_;¥!O-6!J2!/Y6!LJ,[!J/Y6,!/Y_;!
_-!_O/YJ,+a6X!O;X6,!/Y+-!P+S6;-6!J,!SJ=¥,+NY/!P_L!+-!=,JY+Z+/6X7! !
!!
!Z¥!6«6,S+-+;N!_;¥!,+NY/-!/J!/Y6!LJ,[!=,J0+X6X!Y6,6F!¥JO!_SS6=/!_ ;X!_N,66!
/J!Z6!ZJO;X!Z¥!/Y6!/6,"-!J2!/Y+-!P+S6;-67!/J!/Y6!6«/6;/!/Y+-!P+S6;-6!"_¥!Z6!
SJ;-+X6,6X!/J!Z6!_!SJ;/,_S/F!/Y6!P+S6;-J,!N,_;/-!¥JO!/Y6!,+NY/-!
SJ;/_+;6X!Y6,6!+;!SJ;-+X6,_/+J;!J2!¥JO,!_SS6=/_;S6!J2!-OSY!/6,"-!_;X!
SJ;X+/+J;-7! !
!!
!17!X)D#$#4#3$&!!
!!



!H_%>'4>4#3$H!A)>$&!>!E3*M!K>&)%!@'3$!4()!L3*MF!3*!@'3$!4()!L3*M!>$%!34()*!'*)5
)U#&4#$9!E3*M&F!&@?(!>&!>!4*>$&:>4#3$F!>%>'4>4#3$F!%)*#C>4#C)!E3*MF!>**>$9)A)$4!3D!A@&#?!
3*!34()*!>:4)*>4#3$&!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!3*!'(3$39*>A!3*!')*D3*A>$?)!>$%!
#$?:@%)&!?#$)A>439*>'(#?!>%>'4>4#3$&!3*!>$B!34()*!D3*A!#$!E(#?(!4()!L3*M!A>B!K)!
*)?>&4F!4*>$&D3*A)%F!3*!>%>'4)%!#$?:@%#$9!#$!>$B!D3*A!*)?39$#V>K:B!%)*#C)%!D*3A!4()!
3*#9#$>:F!)U?)'4!4(>4!>!E3*M!4(>4!?3$&4#4@4)&!>!S3::)?4#3$!E#::!$34!K)!?3$&#%)*)%!>$!
_%>'4>4#3$!D3*!4()!'@*'3&)!3D!4(#&!P#?)$&)7!23*!4()!>C3#%>$?)!3D!%3@K4F!E()*)!4()!L3*M!#&!
>!A@&#?>:!E3*MF!')*D3*A>$?)!3*!'(3$39*>AF!4()!&B$?(*3$#V>4#3$!3D!4()!L3*M!#$!4#A)%5
*):>4#3$!E#4(!>!A3C#$9!#A>9)!GH&B$?(#$9HI!E#::!K)!?3$&#%)*)%!>$!_%>'4>4#3$!D3*!4()!
'@*'3&)!3D!4(#&!P#?)$&)7!!
!HS3::)?4#3$H!A)>$&!>!?3::)?4#3$!3D!:#4)*>*B!3*!>*4#&4#?!E3*M&F!&@?(!>&!)$?B?:3')%#>&!>$%!
>$4(3:39#)&F!3*!')*D3*A>$?)&F!'(3$39*>A&!3*!K*3>%?>&4&F!3*!34()*!E3*M&!3*!&@KR)?4!
A>44)*!34()*!4(>$!E3*M&!:#&4)%!#$!-)?4#3$!1GDI!K):3EF!E(#?(F!KB!*)>&3$!3D!4()!&):)?4#3$!
>$%!>**>$9)A)$4!3D!4()#*!?3$4)$4&F!?3$&4#4@4)!#$4)::)?4@>:!?*)>4#3$&F!#$!E(#?(!4()!L3*M!#&!
#$?:@%)%!#$!#4&!)$4#*)4B!#$!@$A3%#D#)%!D3*A!>:3$9!E#4(!3$)!3*!A3*)!34()*!?3$4*#K@4#3$&F!
)>?(!?3$&4#4@4#$9!&)'>*>4)!>$%!#$%)')$%)$4!E3*M&!#$!4()A&):C)&F!E(#?(!439)4()*!>*)!
>&&)AK:)%!#$43!>!?3::)?4#C)!E(3:)7!_!E3*M!4(>4!?3$&4#4@4)&!>!S3::)?4#3$!E#::!$34!K)!
?3$&#%)*)%!>$!_%>'4>4#3$!G>&!%)D#$)%!K):3EI!D3*!4()!'@*'3&)&!3D!4(#&!P#?)$&)7!!
!HS*)>4#C)!S3AA3$&!S3A'>4#K:)!P#?)$&)H!A)>$&!>!:#?)$&)!4(>4!#&!:#&4)%!>4!
(44'<..?*)>4#C)?3AA3$&73*9.?3A'>4#K:):#?)$&)&!4(>4!(>&!K))$!>''*3C)%!KB!S*)>4#C)!
S3AA3$&!>&!K)#$9!)&&)$4#>::B!)T@#C>:)$4!43!4(#&!P#?)$&)F!#$?:@%#$9F!>4!>!A#$#A@AF!
K)?>@&)!4(>4!:#?)$&)<!G#I!?3$4>#$&!4)*A&!4(>4!(>C)!4()!&>A)!'@*'3&)F!A)>$#$9!>$%!)DD)?4!>&!
4()!P#?)$&)!6:)A)$4&!3D!4(#&!P#?)$&)!>$%F!G##I!)U':#?#4:B!')*A#4&!4()!*):#?)$&#$9!3D!
>%>'4>4#3$&!3D!E3*M&!A>%)!>C>#:>K:)!@$%)*!4(>4!:#?)$&)!@$%)*!4(#&!P#?)$&)!3*!>!S*)>4#C)!
S3AA3$&!R@*#&%#?4#3$!:#?)$&)!E#4(!4()!&>A)!P#?)$&)!6:)A)$4&!>&!4(#&!P#?)$&)7!!
!HX#&4*#K@4)H!A)>$&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!4()!3*#9#$>:!>$%!?3'#)&!3D!4()!L3*M!3*!
_%>'4>4#3$F!>&!>''*3'*#>4)F!4(*3@9(!&>:)!3*!34()*!4*>$&D)*!3D!3E$)*&(#'7!!
!HP#?)$&)!6:)A)$4&H!A)>$&!4()!D3::3E#$9!(#9(5:)C):!:#?)$&)!>44*#K@4)&!>&!&):)?4)%!KB!
P#?)$&3*!>$%!#$%#?>4)%!#$!4()!4#4:)!3D!4(#&!P#?)$&)<!_44*#K@4#3$F!-(>*)_:#M)7!!
!HP#?)$&3*H!A)>$&!4()!#$%#C#%@>:F!#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!4(>4!3DD)*G&I!4()!L3*M!
@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!!
!HJ*#9#$>:!_@4(3*H!A)>$&F!#$!4()!?>&)!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!4()!#$%#C#%@>:F!
#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!E(3!?*)>4)%!4()!L3*M!3*!#D!$3!#$%#C#%@>:!3*!)$4#4B!?>$!K)!
#%)$4#D#)%F!4()!'@K:#&()*!>$%!#$!>%%#4#3$!G#I!#$!4()!?>&)!3D!>!')*D3*A>$?)!4()!>?43*&F!
&#$9)*&F!A@&#?#>$&F!%>$?)*&F!>$%!34()*!')*&3$&!E(3!>?4F!&#$9F!%):#C)*F!%)?:>#AF!':>B!#$F!
#$4)*'*)4!3*!34()*E#&)!')*D3*A!:#4)*>*B!3*!>*4#&4#?!E3*M&!3*!)U'*)&&#3$&!3D!D3:M:3*)!G##I!#$!
4()!?>&)!3D!>!'(3$39*>A!4()!'*3%@?)*!K)#$9!4()!')*&3$!3*!:)9>:!)$4#4B!E(3!D#*&4!D#U)&!4()!
&3@$%&!3D!>!')*D3*A>$?)!3*!34()*!&3@$%&!>$%F!G###I!#$!4()!?>&)!3D!K*3>%?>&4&F!4()!



3*9>$#V>4#3$!4(>4!4*>$&A#4&!4()!K*3>%?>&47!!
!HL3*MH!A)>$&!4()!:#4)*>*B!>$%.3*!>*4#&4#?!E3*M!3DD)*)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)!
#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!'*3%@?4#3$!#$!4()!:#4)*>*BF!&?#)$4#D#?!>$%!>*4#&4#?!%3A>#$F!
E(>4)C)*!A>B!K)!4()!A3%)!3*!D3*A!3D!#4&!)U'*)&&#3$!#$?:@%#$9!%#9#4>:!D3*AF!&@?(!>&!>!
K33MF!'>A'(:)4!>$%!34()*!E*#4#$9!>!:)?4@*)F!>%%*)&&F!&)*A3$!3*!34()*!E3*M!3D!4()!&>A)!
$>4@*)!>!%*>A>4#?!3*!%*>A>4#?35A@&#?>:!E3*M!>!?(3*)39*>'(#?!E3*M!3*!)$4)*4>#$A)$4!#$!
%@AK!&(3E!>!A@&#?>:!?3A'3&#4#3$!E#4(!3*!E#4(3@4!E3*%&!>!?#$)A>439*>'(#?!E3*M!43!
E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!?#$)A>439*>'(B!>!
E3*M!3D!%*>E#$9F!'>#$4#$9F!>*?(#4)?4@*)F!&?@:'4@*)F!)$9*>C#$9!3*!:#4(39*>'(B!>!
'(3439*>'(#?!E3*M!43!E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!
'(3439*>'(B!>!E3*M!3D!>'':#)%!>*4!>$!#::@&4*>4#3$F!A>'F!':>$F!&M)4?(!3*!4(*))5
%#A)$&#3$>:!E3*M!*):>4#C)!43!9)39*>'(BF!43'39*>'(BF!>*?(#4)?4@*)!3*!&?#)$?)!>!
')*D3*A> $?)!>!K*3>%?>&4!>!'(3$39*>A!>!?3A'#:>4#3$!3D!%>4>!43!4()!)U4)$4!#4!#&!'*34)?4)%!
>&!>!?3'B*#9(4>K:)!E3*M!3*!>!E3*M!')*D3*A)%!KB!>!C>*#)4B!3*!?#*?@&!')*D3*A)*!43!4()!
)U4)$4!#4!#&!$34!34()*E#&)!?3$&#%)*)%!>!:#4)*>*B!3*!>*4#&4#?!E3*M7!!
!H¥3@H!A)>$&!>$!#$%#C#%@>:!3*!)$4#4B!)U)*?#&#$9!*#9(4&!@$%)*!4(#&!P#?)$&)!E(3!(>&!$34!
'*)C#3@&:B!C#3:>4)%!4()!4)*A&!3D!4(#&!P#?)$&)!E#4(!*)&')?4!43!4()!L3*MF!3*!E(3!(>&!
*)?)#C)%!)U'*)&&!')*A#&&#3$!D*3A!4()!P#?)$&3*!43!)U)*?#&)!*#9(4&!@$%)*!4(#&!P#?)$&)!
%)&'#4)!>!'*)C#3@&!C#3:>4#3$7!!
!H=@K:#?:B!=)*D3*AH!A)>$&!43!')*D3*A!'@K:#?!*)?#4>4#3$&!3D!4()!L3*M!>$%!43!?3AA@$#?>4)!
43!4()!'@K:#?!4(3&)!'@K:#?!*)?#4>4#3$&F!KB!>$B!A)>$&!3*!'*3?)&&F!#$?:@%#$9!KB!E#*)!3*!
E#*):)&&!A)>$&!3*!'@K:#?!%#9#4>:!')*D3*A>$?)&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!L3*M&!#$!
&@?(!>!E>B!4(>4!A)AK)*&!3D!4()!'@K:#?!A>B!>??)&&!4()&)!L3*M&!D*3A!>!':>?)!>$%!>4!>!
':>?)!#$%#C#%@>::B!?(3&)$!KB!4()A!43!')*D3*A!4()!L3*M!43!4()!'@K:#?!KB!>$B!A)>$&!3*!
'*3?)&&!>$%!4()!?3AA@$#?>4#3$!43!4()!'@K:#?!3D!4()!')*D3*A>$?)&!3D!4()!L3*MF!#$?:@%#$9!
KB!'@K:#?!%#9#4>:!')*D3*A>$?)!43!K*3>%?>&4!>$%!*)K*3>%?>&4!4()!L3*M!KB!>$B!A)>$&!
#$?:@%#$9!&#9$&F!&3@$%&!3*!#A>9)&7!!
!H,)'*3%@?)H!A)>$&!43!A>M)!?3'#)&!3D!4()!L3*M!KB!>$B!A)>$&!#$?:@%#$9!E#4(3@4!
:#A#4>4#3$!KB!&3@$%!3*!C#&@>:!*)?3*%#$9&!>$%!4()!*#9(4!3D!D#U>4#3$!>$%!*)'*3%@?#$9!
D#U>4#3$&!3D!4()!L3*MF!#$?:@%#$9!&43*>9)!3D!>!'*34)?4)%!')*D3*A>$?)!3*!'(3$39*>A!#$!
%#9#4>:!D3*A!3*!34()*!):)?4*3$#?!A)%#@A7!!
!Q7!2>#*!X)>:#$9!,#9(4&7!;34(#$9!#$!4(#&!P#?)$&)!#&!#$4)$%)%!43!*)%@?)F!:#A#4F!3*!*)&4*#?4!>$B!
@&)&!D*))!D*3A!?3'B*#9(4!3*!*#9(4&!>*#&#$9!D*3A!:#A#4>4#3$&!3*!)U?)'4#3$&!4(>4!>*)!'*3C#%)%!
D3*!#$!?3$$)?4#3$!E#4(!4()!?3'B*#9(4!'*34)?4#3$!@$%)*!?3'B*#9(4!:>E!3*!34()*!>'':#?>K:)!
:>E&7!!
!!
!§7!P#?)$&)!N*>$47!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!P#?)$&3*!()*)KB!
9*>$4&!¥3@!>!E3*:%E#%)F!*3B>:4B5D*))F!$3$5)U?:@&#C)F!')*')4@>:!GD3*!4()!%@*>4#3$!3D!4()!



>'':#?>K:)!?3'B*#9(4I!:#?)$&)!43!)U)*?#&)!4()!*#9(4&!#$!4()!L3*M!>&!&4>4)%!K):3E<!!
!!
!43!,)'*3%@?)!4()!L3*MF!43!#$?3*'3*>4)!4()!L3*M!#$43!3$)!3*!A3*)!S3::)?4#3$&F!>$%!43!
,)'*3%@?)!4()!L3*M!>&!#$?3*'3*>4)%!#$!4()!S3::)?4#3$&!!
!43!?*)>4)!>$%!,)'*3%@?)!_%>'4>4#3$&!'*3C#%)%!4(>4!>$B!&@?(!_%>'4>4#3$F!#$?:@%#$9!>$B!
4*>$&:>4#3$!#$!>$B!A)%#@AF!4>M)&!*)>&3$>K:)!&4)'&!43!?:)>*:B!:>K):F!%)A>*?>4)!3*!
34()*E#&)!#%)$4#DB!4(>4!?(>$9)&!E)*)!A>%)!43!4()!3*#9#$>:!L3*M7!23*!)U>A':)F!>!
4*>$&:>4#3$!?3@:%!K)!A>*M)%!H/()!3*#9#$>:!E3*M!E>&!4*>$&:>4)%!D*3A!6$9:#&(!43!-'>$#&(FH!
3*!>!A3%#D#?>4#3$!?3@:%!#$%#?>4)!H/()!3*#9#$>:!E3*M!(>&!K))$!A3%#D#)%7H!!
!43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!4()!L3*M!#$?:@%#$9!>&!#$?3*'3*>4)%!#$!S3::)?4#3$&!
>$%F!!
!43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!_%>'4>4#3$&7!!
!23*!4()!>C3#%>$?)!3D!%3@K4<!!
!!
!;3$ 5E>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!
?3::)?4!*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!?>$$34!K)!E>#C)%F!
4()!P#?)$&3*!*)&)*C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!
3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!!
!L>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!?3::)?4!
*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!?>$!K)!E>#C)%F!4()!
P#?)$&3*!E>#C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!3D!4()!
*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!>$%F!!
!03:@$4>*B!P#?)$&)!-?()A)&7!/()!P#?)$&3*!E>#C)&!4()!*#9(4!43!?3::)?4!*3B>:4#)&F!E()4()*!
#$%#C#%@>::B!3*F!#$!4()!)C)$4!4(>4!4()!P#?)$&3*!#&!>!A)AK)*!3D!>!?3::)?4#$9!&3?#)4B!4(>4!
>%A#$#&4)*&!C3:@$4>*B!:#?)$&#$9!&?()A)&F!C#>!4(>4!&3?#)4BF!D*3A!>$B!)U)*?#&)!KB!¥3@!3D!4()!
*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)7!!
!/()!>K3C)!*#9(4&!A>B!K)!)U)*?#&)%!#$!>::!A)%#>!>$%!D3*A>4&!E()4()*!$3E!M$3E$!3*!
()*)>D4)*!%)C#&)%7!/()!>K3C)!*#9(4&!#$?:@%)!4()!*#9(4!43!A>M)!&@?(!A3%#D#?>4#3$&!>&!>*)!
4)?($#?>::B!$)?)&&>*B!43!)U)*?#&)!4()!*#9(4&!#$!34()*!A)%#>!>$%!D3*A>4&7!-@KR)?4!43!-)?4#3$!
¨GDIF!>::!*#9(4&!$34!)U'*)&&:B!9*>$4)%!KB!P#?)$&3*!>*)!()*)KB!*)&)*C)%7!!
!!
!¦7!,)&4*#?4#3$&7!/()!:#?)$&)!9*>$4)%!#$!-)?4#3$!§!>K3C)!#&!)U'*)&&:B!A>%)!&@KR)?4!43!>$%!
:#A#4)%!KB!4()!D3::3E#$9!*)&4*#?4#3$&<!!
!!
!¥3@!A>B!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3$:B!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!
¥3@!A@&4!#$?:@%)!>!?3'B!3DF!3*!4()!O$#D3*A!,)&3@*?)!+%)$4#D#)*!GO,+I!D3*F!4(#&!P#?)$&)!E#4(!
)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A7!¥3@!A>B!$34!3DD)*!3*!#A'3&)!
>$B!4)*A&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!4)*A&!3D!4(#&!P#?)$&)!3*!4()!>K#:#4B!3D!4()!*)?#'#)$4!



3D!4()!L3*M!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!P#?)$&)7!
¥3@!A>B!$34!&@K:#?)$&)!4()!L3*M7!¥3@!A@&4!M))'!#$4>?4!>::!$34#?)&!4(>4!*)D)*!43!4(#&!
P#?)$&)!>$%!43!4()!%#&?:>#A)*!3D!E>**>$4#)&!E#4(!)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!
=@K:#?:B!=)*D3*A7!L()$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*MF!¥3@!A>B!$34!
#A'3&)!>$B!)DD)?4#C)!4)?($3:39#?>:!A)>&@*)&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!>K#:#4B!3D!>!
*)?#'#)$4!3D!4()!L3*M!D*3A!¥3@!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!
4)*A&!3D!4()!P#?)$&)7!/(#&!-)?4#3$!¦G>I!>'':#)&!43!4()!L3*M!>&!#$?3*'3*>4)%!#$!>!S3::)?4#3$F!
K@4!4(#&!%3)&!$34!*)T@#*)!4()!S3::)?4#3$!>'>*4!D*3A!4()!L3*M!#4&):D!43!K)!A>%)!&@KR)?4!43!
4()!4)*A&!3D!4(#&!P#?)$&)7!+D!¥3@!?*)>4)!>!S3::)?4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!¥3@!
A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!S3::)?4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!
-)?4#3$!¦G?IF!>&!*)T@)&4)%7!+D!¥3@!?*)>4)!>$!_%>'4>4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!
¥3@!A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!_%>'4>4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!
-)?4#3$!¦G?IF!>&!*)T@)&4)%7!!
!¥3@!A>B!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!>$!_%>'4>4#3$!3$:B!@$%)*!4()!4)*A&!3D<!G#I!4(#&!
P#?)$&)!G##I!>!:>4)*!C)*&#3$!3D!4(#&!P#?)$&)!E#4(!4()!&>A)!P#?)$&)!6:)A)$4&!>&!4(#&!P#?)$&)!
G###I!>!S*)>4#C)!S3AA3$&!R@*#&%#?4#3$!:#?)$&)!G)#4()*!4(#&!3*!>!:>4)*!:#?)$&)!C)*&#3$I!4(>4!
?3$4>#$&!4()!&>A)!P#?)$&)!6:)A)$4&!>&!4(#&!P#?)$&)!G)797F!_44*#K@4#3$5-(>*)_:#M)!§78!O-II!
G#CI!>!S*)>4#C)!S3AA3$&!S3A'>4#K:)!P#?)$&)7!+D!B3@!:#?)$&)!4()!_%>'4>4#3$!@$%)*!3$)!3D!
4()!:#?)$&)&!A)$4#3$)%!#$!G#CIF!B3@!A@&4!?3A':B!E#4(!4()!4)*A&!3D!4(>4!:#?)$&)7!+D!B3@!
:#?)$&)!4()!_%>'4>4#3$!@$%)*!4()!4)*A&!3D!>$B!3D!4()!:#?)$&)&!A)$4#3$)%!#$!G#IF!G##I!3*!G###I!
G4()!H_'':#?>K:)!P#?)$&)HIF!B3@!A@&4!?3A':B!E#4(!4()!4)*A&!3D!4()!_'':#?>K:)!P#?)$&)!
9)$)*>::B!>$%!4()!D3::3E#$9!'*3C#&#3$&<!G+I!¥3@!A@&4!#$?:@%)!>!?3'B!3DF!3*!4()!O,+!D3*F!4()!
_'':#?>K:)!P#?)$&)!E#4(!)C)*B!?3'B!3D!)>?(!_%>'4>4#3$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!
=)*D3*A!G++I!¥3@!A>B!$34!3DD)*!3*!#A'3&)!>$B!4)*A&!3$!4()!_%>'4>4#3$!4(>4!*)&4*#?4!4()!
4)*A&!3D!4()!_'':#?>K:)!P#?)$&)!3*!4()!>K#:#4B!3D!4()!*)?#'#)$4!3D!4()!_%>'4>4#3$!43!)U)*?#&)!
4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!_'':#?>K:)!P#?)$&)!G+++I!¥3@!
A@&4!M))'!#$4>?4!>::!$34#?)&!4(>4!*)D)*!43!4()!_'':#?>K:)!P#?)$&)!>$%!43!4()!%#&?:>#A)*!3D!
E>**>$4#)&!E#4(!)C)*B!?3'B!3D!4()!L3*M!>&!#$?:@%)%!#$!4()!_%>'4>4#3$!¥3@!X#&4*#K@4)!3*!
=@K:#?:B!=)*D3*A!G+0I!E()$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!_%>'4>4#3$F!¥3@!A>B!
$34!#A'3&)!>$B!)DD)?4#C)!4)?($3:39#?>:!A)>&@*)&!3$!4()!_%>'4>4#3$!4(>4!*)&4*#?4!4()!
>K#:#4B!3D!>!*)?#'#)$4!3D!4()!_%>'4>4#3$!D*3A!¥3@!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!
*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!_'':#?>K:)!P#?)$&)7!/(#&!-)?4#3$!¦GKI!>'':#)&!43!4()!
_%>'4>4#3$!>&!#$?3*'3*>4)%!#$!>!S3::)?4#3$F!K@4!4(#&!%3)&!$34!*)T@#*)!4()!S3::)?4#3$!>'>*4!
D*3A!4()!_%>'4>4#3$!#4&):D!43!K)!A>%)!&@KR)?4!43!4()!4)*A&!3D!4()!_'':#?>K:)!P#?)$&)7!!
!+D!¥3@!X#&4*#K@4)F!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!
A@&4F!@$:)&&!>!*)T@)&4!(>&!K))$!A>%)!'@*&@>$4!43!-)?4#3$!¦G>IF!M))'!#$4>?4!>::!?3'B*#9(4!
$34#?)&!D3*!4()!L3*M!>$%!'*3C#%)F!*)>&3$>K:)!43!4()!A)%#@A!3*!A)>$&!¥3@!>*)!@4#:#V#$9<!
G#I!4()!$>A)!3D!4()!J*#9#$>:!_@4(3*!G3*!'&)@%3$BAF!#D!>'':#?>K:)I!#D!&@'':#)%F!>$%.3*!#D!4()!



J*#9#$>:!_@4(3*!>$%.3*!P#?)$&3*!%)&#9$>4)!>$34()*!'>*4B!3*!'>*4#)&!G)797F!>!&'3$&3*!
#$&4#4@4)F!'@K:#&(#$9!)$4#4BF!R3@*$>:I!D3*!>44*#K@4#3$!GH_44*#K@4#3$!=>*4#)&HI!#$!P#?)$&3*W&!
?3'B*#9(4!$34#?)F!4)*A&!3D!&)*C#?)!3*!KB!34()*!*)>&3$>K:)!A)>$&F!4()!$>A)!3D!&@?(!'>*4B!
3*!'>*4#)&!G##I!4()!4#4:)!3D!4()!L3*M!#D!&@'':#)%!G###I!43!4()!)U4)$4!*)>&3$>K:B!'*>?4#?>K:)F!
4()!O,+F!#D!>$BF!4(>4!P#?)$&3*!&')?#D#)&!43!K)!>&&3?#>4)%!E#4(!4()!L3*MF!@$:)&&!&@?(!O,+!
%3)&!$34!*)D)*!43!4()!?3'B*#9(4!$34#?)!3*!:#?)$&#$9!#$D3*A>4#3$!D3*!4()!L3*M!>$%!G#CI!F!
?3$&#&4)$4!E#4(!-&)?4#3$!§GKIF!#$!4()!?>&)!3D!>$!_%>'4>4#3$F!>!?*)%#4!#%)$4#DB#$9!4()!@&)!3D!
4()!L3*M!#$!4()!_%>'4>4#3$!G)797F!H2*)$?(!4*>$&:>4#3$!3D!4()!L3*M!KB!J*#9#$>:!_@4(3*FH!3*!
H-?*))$':>B!K>&)%!3$!3*#9#$>:!L3*M!KB!J*#9#$>:!_@4(3*HI7!/()!?*)%#4!*)T@#*)%!KB!4(#&!
-)?4#3$!¦G?I!A>B!K)!#A':)A)$4)%!#$!>$B!*)>&3$>K:)!A>$$)*!'*3C#%)%F!(3E)C)*F!4(>4!#$!
4()!?>&)!3D!>!_%>'4>4#3$!3*!S3::)?4#3$F!>4!>!A#$#A@A!&@?(!?*)%#4!E#::!>'')>*F!#D!>!?*)%#4!D3*!
>::!?3$4*#K@4#$9!>@4(3*&!3D!4()!_%>'4>4#3$!3*!S3::)?4#3$!>'')>*&F!4()$!>&!'>*4!3D!4()&)!
?*)%#4&!>$%!#$!>!A>$$)*!>4!:)>&4!>&!'*3A#$)$4!>&!4()!?*)%#4&!D3*!4()!34()*!?3$4*#K@4#$9!
>@4(3*&7!23*!4()!>C3#%>$?)!3D!%3@K4F!¥3@!A>B!3$:B!@&)!4()!?*)%#4!*)T@#*)%!KB!4(#&!-)?4#3$!
D3*!4()!'@*'3&)!3D!>44*#K@4#3$!#$!4()!A>$$)*!&)4!3@4!>K3C)!>$%F!KB!)U)*?#&#$9!¥3@*!*#9(4&!
@$%)*!4(#&!P#?)$&)F!¥3@!A>B!$34!#A':#?#4:B!3*!)U':#?#4:B!>&&)*4!3*!#A':B!>$B!?3$$)?4#3$!
E#4(F!&'3$&3*&(#'!3*!)$%3*&)A)$4!KB!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!
=>*4#)&F!>&!>''*3'*#>4)F!3D!¥3@!3*!¥3@*!@&)!3D!4()!L3*MF!E#4(3@4!4()!&)'>*>4)F!)U'*)&&!
'*#3*!E*#44)$!')*A#&&#3$!3D!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!=>*4#)&7!!
!6U?)'4!>&!34()*E#&)!>9*))%!#$!E*#4#$9!KB!4()!P#?)$&3*!3*!>&!A>B!K)!34()*E#&)!')*A#44)%!
KB!>'':#?>K:)!:>EF!#D!¥3@!,)'*3%@?)F!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!)#4()*!KB!
#4&):D!3*!>&!'>*4!3D!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!A@&4!$34!%#&43*4F!A@4#:>4)F!A3%#DB!
3*!4>M)!34()*!%)*39>43*B!>?4#3$!#$!*):>4#3$!43!4()!L3*M!E(#?(!E3@:%!K)!'*)R@%#?#>:!43!4()!
J*#9#$>:!_@4(3*W&!(3$3*!3*!*)'@4>4#3$7!P#?)$&3*!>9*))&!4(>4!#$!4(3&)!R@*#&%#?4#3$&!G)797!
t>'>$IF!#$!E(#?(!>$B!)U)*?#&)!3D!4()!*#9(4!9*>$4)%!#$!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G4()!*#9(4!
43!A>M)!_%>'4>4#3$&I!E3@:%!K)!%))A)%!43!K)!>!%#&43*4#3$F!A@4#:>4#3$F!A3%#D#?>4#3$!3*!
34()*!%)*39>43*B!>?4#3$!'*)R@%#?#>:!43!4()!J*#9#$>:!_@4(3*W&!(3$3*!>$%!*)'@4>4#3$F!4()!
P#?)$&3*!E#::!E>#C)!3*!$34!>&&)*4F!>&!>''*3'*#>4)F!4(#&!-)?4#3$F!43!4()!D@::)&4!)U4)$4!
')*A#44)%!KB!4()!>'':#?>K:)!$>4#3$>:!:>EF!43!)$>K:)!¥3@!43!*)>&3$>K:B!)U)*?#&)!¥3@*!*#9(4!
@$%)*!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G*#9(4!43!A>M)!_%>'4>4#3$&I!K@4!$34!34()*E#&)7!!
!c7!,)'*)&)$4>4#3$&F!L>**>$4#)&!>$%!X#&?:>#A)*!!
!!
!O;P6--!J/Y6,L+ -6!"O/O_PP¥!_N,66X!/J!Z¥!/Y6!=_,/+6-!+;!L,+/+;NF!P+S6;-J,!
J226,-!/Y6!LJ,[!_- 5+-!_;X!"_[6-!;J!,6=,6-6;/_/+J;-!J,!L_,,_;/+6-!J2!
_;¥![+;X!SJ;S6,;+;N!/Y6!LJ,[F!6«=,6--F!+"=P+6XF!-/_/O/J,¥!J,!J/Y6,L+-6F!
+;SPOX+;NF!L+/YJO/!P+"+/_/+J;F!L_,,_;/+6-!J2!/+/P6F!"6,SY_ ;/+Z+P+/¥F!
2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6F!;J;+;2,+;N6"6;/F!J,!/Y6!_Z-6;S6!J2!
P_/6;/!J,!J/Y6,!X626S/-F!_SSO,_S¥F!J,!/Y6!=,6-6;S6!J2!_Z-6;S6!J2!6,,J,-F!



LY6/Y6,!J,!;J/!X+-SJ06,_ZP67!-J"6!tO,+-X+S/+J;-!XJ!;J/!_PPJL!/Y6!
6«SPO-+J;!J2!+"=P+6X!L_,,_;/+6-F!-J!-O SY!6«SPO-+J;!"_¥!;J/!_==P¥!/J!¥JO7! !
!!
!¢7!P#A#4>4#3$!3$!P#>K#:#4B7!6«S6=/!/J!/Y6!6«/6;/!,6bO+,6X!Z¥!_==P+S_ZP6!P_LF!+;!
;J!606;/!L+PP!P+S6;-J,!Z6!P+_ZP6!/J!¥JO!J;!_;¥!P6N_P!/Y6J,¥!2J,!_;¥!
-=6S+_PF!+;S+X6;/_PF!SJ;-6bO6;/+_PF!=O;+/+06!J,!6«6"=P_,¥!X_"_N6-!_,+ -+;N!
JO/!J2!/Y+-!P+S6;-6!J,!/Y6!O-6!J2!/Y6!LJ,[F!606;!+2!P+S6;-J,!Y_-!Z66;!
_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N6-7! !
!!
!©7!/)*A#$>4#3$!!
!!
!/(#&!P#?)$&)!>$%!4()!*#9(4&!9*>$4)%!()*)@$%)*!E#::!4)*A#$>4)!>@43A>4#?>::B!@'3$!>$B!
K*)>?(!KB!¥3@!3D!4()!4)*A&!3D!4(#&!P#?)$&)7!+$%#C#%@>:&!3*!)$4#4#)&!E(3!(>C)!*)?)#C)%!
_%>'4>4#3$&!3*!S3::)?4#3$&!D*3A!¥3@!@$%)*!4(#&!P#?)$&)F!(3E)C)*F!E#::!$34!(>C)!4()#*!
:#?)$&)&!4)*A#$>4)%!'*3C#%)%!&@?(!#$%#C#%@>:&!3*!)$4#4#)&!*)A>#$!#$!D@::!?3A':#>$?)!E#4(!
4(3&)!:#?)$&)&7!-)?4#3$&!1F!QF!cF!¢F!©F!>$%!¨!E#::!&@*C#C)!>$B!4)*A#$>4#3$!3D!4(#&!P#?)$&)7!!
!-@KR)?4!43!4()!>K3C)!4)*A&!>$%!?3$%#4#3$&F!4()!:#?)$&)!9*>$4)%!()*)!#&!')*')4@>:!GD3*!4()!
%@*>4#3$!3D!4()!>'':#?>K:)!?3'B*#9(4!#$!4()!L3*MI7!;34E#4(&4>$%#$9!4()!>K3C)F!P#?)$&3*!
*)&)*C)&!4()!*#9(4!43!*):)>&)!4()!L3*M!@$%)*!%#DD)*)$4!:#?)$&)!4)*A&!3*!43!&43'!
%#&4*#K@4#$9!4()!L3*M!>4!>$B!4#A)!'*3C#%)%F!(3E)C)*!4(>4!>$B!&@?(!):)?4#3$!E#::!$34!
&)*C)!43!E#4(%*>E!4(#&!P#?)$&)!G3*!>$B!34()*!:#?)$&)!4(>4!(>&!K))$F!3*!#&!*)T@#*)%!43!K)F!
9*>$4)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)IF!>$%!4(#&!P#?)$&)!E#::!?3$4#$@)!#$!D@::!D3*?)!>$%!
)DD)?4!@$:)&&!4)*A#$>4)%!>&!&4>4)%!>K3C)7!!
!̈ 7!"#&?)::>$)3@&!!
!!
!6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>!S3::)?4#3$F!4()!P#?)$&3*!
3DD)*&!43!4()!*)?#'#)$4!>!:#?)$&)!43!4()!L3*M!3$!4()!&>A)!4)*A&!>$%!?3$%#4#3$&!>&!4()!
:#?)$&)!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
!6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!>$!_%>'4>4#3$F!P#?)$&3*!3DD)*&!43!4()!
*)?#'#)$4!>!:#?)$&)!43!4()!3*#9#$>:!L3*M!3$!4()!&>A)!4)*A&!>$%!?3$%#4#3$&!>&!4()!:#?)$&)!
9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
!+D!>$B!'*3C#&#3$!3D!4(#&!P#?)$&)!#&!#$C>:#%!3*!@$)$D3*?)>K:)!@$%)*!>'':#?>K:)!:>EF!#4!&(>::!
$34!>DD)?4!4()!C>:#%#4B!3*!)$D3*?)>K#:#4B!3D!4()!*)A>#$%)*!3D!4()!4)*A&!3D!4(#&!P#?)$&)F!>$%!
E#4(3@4!D@*4()*!>?4#3$!KB!4()!'>*4#)&!43!4(#&!>9*))A)$4F!&@?(!'*3C#&#3$!&(>::!K)!*)D3*A)%!
43!4()!A#$#A@A!)U4)$4!$)?)&&>*B!43!A>M)!&@?(!'*3C#&#3$!C>:#%!>$%!)$D3*?)>K:)7!!
!;3!4)*A!3*!'*3C#&#3$!3D!4(#&!P#?)$&)!&(>::!K)!%))A)%!E>#C)%!>$%!$3!K*)>?(!?3$&)$4)%!43!
@$:)&&!&@?(!E>#C)*!3*!?3$&)$4!&(>::!K)!#$!E*#4#$9!>$%!&#9$)%!KB!4()!'>*4B!43!K)!?(>*9)%!
E#4(!&@?(!E>#C)*!3*!?3$&)$47!!



!/(#&!P#?)$&)!?3$&4#4@4)&!4()!)$4#*)!>9*))A)$4!K)4E))$!4()!'>*4#)&!E#4(!*)&')?4!43!4()!
L3*M!:#?)$&)%!()*)7!/()*)!>*)!$3!@$%)*&4>$%#$9&F!>9*))A)$4&!3*!*)'*)&)$4>4#3$&!E#4(!
*)&')?4!43!4()!L3*M!$34!&')?#D#)%!()*)7!P#?)$&3*!&(>::!$34!K)!K3@$%!KB!>$B!>%%#4#3$>:!
'*3C#&#3$&!4(>4!A>B!>'')>*!#$!>$B!?3AA@$#?>4#3$!D*3A!¥3@7!/(#&!P#?)$&)!A>B!$34!K)!
A3%#D#)%!E#4(3@4!4()!A@4@>:!E*#44)$!>9*))A)$4!3D!4()!P#?)$&3*!>$%!¥3@7!!
!/()!*#9(4&!9*>$4)%!@$%)*F!>$%!4()!&@KR)?4!A>44)*!*)D)*)$?)%F!#$!4(#&!P#?)$&)!E)*)!%*>D4)%!
@4#:#V#$9!4()!4)*A#$3:39B!3D!4()!Z)*$)!S3$C)$4#3$!D3*!4()!=*34)?4#3$!3D!P#4)*>*B!>$%!
_*4#&4#?!L3*M&!G>&!>A)$%)%!3$!-)'4)AK)*!Q¨F!1£©£IF!4()!,3A)!S3$C)$4#3$!3D!1£¢1F!4()!
L+=J!S3'B*#9(4!/*)>4B!3D!1££¢F!4()!L+=J!=)*D3*A>$?)&!>$%!=(3$39*>A&!/*)>4B!3D!1££¢!
>$%!4()!O$#C)*&>:!S3'B*#9(4!S3$C)$4#3$!G>&!*)C#&)%!3$!t@:B!Q¦F!1£©1I7!/()&)!*#9(4&!>$%!
&@KR)?4!A>44)*!4>M)!)DD)?4!#$!4()!*):)C>$4!R@*#&%#?4#3$!#$!E(#?(!4()!P#?)$&)!4)*A&!>*)!
&3@9(4!43!K)!)$D3*?)%!>??3*%#$9!43!4()!?3**)&'3$%#$9!'*3C#&#3$&!3D!4()!#A':)A)$4>4#3$!
3D!4(3&)!4*)>4B!'*3C#&#3$&!#$!4()!>'':#?>K:)!$>4#3$>:!:>E7!+D!4()!&4>$%>*%!&@#4)!3D!*#9(4&!
9*>$4)%!@$%)*!>'':#?>K:)!?3'B*#9(4!:>E!#$?:@%)&!>%%#4#3$>:!*#9(4&!$34!9*>$4)%!@$%)*!4(#&!
P#?)$&)F!&@?(!>%%#4#3$>:!*#9(4&!>*)!%))A)%!43!K)!#$?:@%)%!#$!4()!P#?)$&)!4(#&!P#?)$&)!#&!
$34!#$4)$%)%!43!*)&4*#?4!4()!:#?)$&)!3D!>$B!*#9(4&!@$%)*!>'':#?>K:)!:>E7!!
!S*)>4#C)!S3AA3$&!;34#?)!!
!!
!S*)>4#C)!S3AA3$&!#&!$34!>!'>*4B!43!4(#&!P#?)$&)F!>$%!A>M)&!$3!E>**>$4B!E(>4&3)C)*!#$!
?3$$)?4#3$!E#4(!4()!L3*M7!S*)>4#C)!S3AA3$&!E#::!$34!K)!:#>K:)!43!¥3@!3*!>$B!'>*4B!3$!
>$B!:)9>:!4()3*B!D3*!>$B!%>A>9)&!E(>4&3)C)*F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!9)$)*>:F!
&')?#>:F!#$?#%)$4>:!3*!?3$&)T@)$4#>:!%>A>9)&!>*#&#$9!#$!?3$$)?4#3$!43!4(#&!:#?)$&)7!
;34E#4(&4>$%#$9!4()!D3*)93#$9!4E3!GQI!&)$4)$?)&F!#D!S*)>4#C)!S3AA3$&!(>&!)U'*)&&:B!
#%)$4#D#)%!#4&):D!>&!4()!P#?)$&3*!()*)@$%)*F!#4!&(>::!(>C)!>::!*#9(4&!>$%!3K:#9>4#3$&!3D!
P#?)$&3*7!!
!!
!6U?)'4!D3*!4()!:#A#4)%!'@*'3&)!3D!#$%#?>4#$9!43!4()!'@K:#?!4(>4!4()!L3*M!#&!:#?)$&)%!@$%)*!
4()!SS=PF!S*)>4#C)!S3AA3$&!%3)&!$34!>@4(3*#V)!4()!@&)!KB!)#4()*!'>*4B!3D!4()!4*>%)A>*M!
HS*)>4#C)!S3AA3$&H!3*!>$B!*):>4)%!4*>%)A>*M!3*!:393!3D!S*)>4#C)!S3AA3$&!E#4(3@4!4()!
'*#3*!E*#44)$!?3$&)$4!3D!S*)>4#C)!S3AA3$&7!_$B!')*A#44)%!@&)!E#::!K)!#$!?3A':#>$?)!E#4(!
S*)>4#C)!S3AA3$&W!4()$5?@**)$4!4*>%)A>*M!@&>9)!9@#%):#$)&F!>&!A>B!K)!'@K:#&()%!3$!#4&!
E)K&#4)!3*!34()*E#&)!A>%)!>C>#:>K:)!@'3$!*)T@)&4!D*3A!4#A)!43!4#A)7!23*!4()!>C3#%>$?)!
3D!%3@K4F!4(#&!4*>%)A>*M!*)&4*#?4#3$!%3)&!$34!D3*A!'>*4!3D!4()!P#?)$&)7!!
!!
!S*)>4#C)!S3AA3$&!A>B!K)!?3$4>?4)%!>4!(44'<..?*)>4#C)?3AA3$&73*9.7!

"+/!;34!6C#:!P#?)$&)!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!



&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()! -3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!/()!
>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/()!-3D4E>*)!&(>::!K)!@&)%!D3*!N33%F!$34!6C#:7!!
!!
!/Y6!- J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP 6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!W-3D4E>*)WIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!W_-!+-WF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!
+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥F!
2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!
/Y6!_O/YJ,-!Z6!P+_ZP6!2J,!_;¥!SP_+" F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!
+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!
-J2/L_,67 !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!



&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-! J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

/()!:#?)$&3*G&I!*):)>&)%!4(#&!?3%)!#$43!4()!'@K:#?!%3A>#$7!

!

!
!
!
!

S3'B*#9(4&<!

G?I!Q88£5Q81§!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!+$?7!S3'B*#9(4!G?I!Q88Q!X3@9:>&!
S*3?MD3*%!S3'B*#9(4!G?I!Q88£!/(3A>&!,3K#$&3$!S3'B*#9(4!G?I!Q8185Q81¦F!/()! X3R3!
23@$%>4#3$!S3'B*#9(4!G?I!Q811!t3($!,)&#9!S3'B*#9(4!G?I!Q81§!Z*>$%3$!_>*3$!S3'B*#9(4!
G?I!Q81§F!Z*>$%3$!_>*3$!S3'B*#9(4!G?I!Q81c!_:)U>$%)*!-?(A#4V!S3'B*#9(4!Q88cF!Q81Q!
Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q88cF!Q81§!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q88cF!
Q81¦!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q88¢!N339:)!+$?7!S3'B*#9(4!Q88©F!Q81¦!Rb@)*B!
23@$%>4#3$!S3'B*#9(4!Q88¨F!Q81¦!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q811F!t3($!,)&#9!
S3'B*#9(4!Q811F!/()!X3R3!23@$%>4#3$!S3'B*#9(4!Q81Q!_$43$![3C>:B3C!S3'B*#9(4!Q81Q!
Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q81§!Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q81§!Rb@)*B!
23@$%>4#3$F!+$?7!S3'B*#9(4!Q81¦!Rb@)*B!23@$%>4#3$!S3'B*#9(4!t3B)$4F!+$?7!>$%!34()*!
;3%)!S3'B*#9(4!-3D4E>*)!2*))%3A!S3$&)*C>$?BF!+$?7!S3'B*#9(4!Rb@)*B!23@$%>4#3$!

!



!
!
!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!
'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!
34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!
?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!
9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!
#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!
>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!&(>::!
$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!
L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!43!
&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!
4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!4*>?M#$9!
&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!



?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!
#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!
$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!
L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35
?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!4*>$&D)*!4()!
L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!
?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!)$4#4B!G#$?:@%#$9!>!
?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!
#$D*#$9)A)$4F!4()$!>$B!'>4)$4!:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!
-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!
4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!
$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!D3::3E#$9!':>?)&<!
E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!
E#4(#$!>!%#&':>B!9)$)*>4)%!KB!4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!;J/+S6!D#:)!>*)!D3*!
#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!
>&!>$!>%%)$%@A!43!4()!;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!
%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!34()*E#&)!
?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!
&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!&@')*&)%)!3*!



A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!
D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!
S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4(3@4!:#A#4>4#3$F!>$B!
E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!
%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!
G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!&')?#>:F!
#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!
%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!&@?(!S3$4*#K@43*!(>&!
K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!
>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!3K:#9>4#3$&F!¥3@!
A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!
)>?(!S3$4*#K@43*!(>*A:)&&!D3*!>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!&@?(!E>**>$4B!3*!>%%#4#3$>:!
:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J; - !

S*)>4#C)!S3AA3$&!P)9>:!S3%)!!
!!
!_44*#K@4#3$5-(>*)_:#M)!§78!!
!!
!S,6_/+06!SJ""J;-!SJ,=J,_/+J;!+-!;J/!_!P_L!2+,"!_;X!XJ6-!;J/!=,J0+X6!P6N_P!-6,0+S6-7!X+-/,+ZO/+J;!J2!/Y+-!P+S6;-6!XJ6-!;J/!S,6 _/6!_;!
_//J,;6¥ 5SP+6;/!,6P_/+J;-Y+=7!S,6_/+06!SJ""J;-!=,J0+X6-!/Y +-!+;2J,"_/+J;!J;!_;!H_- 5+-H!Z_-+-7!S,6_/+06!SJ""J;-!"_[6-!;J!
L_,,_;/+6-!,6N_,X+;N!/Y6!+;2J,"_/+J;!=,J0+X6XF!_;X!X+-SP_+"-!P+_Z+P+/¥!2J,!X_"_N6-!,6-OP/+;N!2,J"!+/-!O-67! !
!P#?)$&)!!
!!
!/Y6!LJ,[!G_-!X62+;6X!Z6PJLI!+-!=,J0+X6X!O;X6,!/Y6!/6,"-!J2!/Y+-!S,6_/+06! SJ""J;-!=OZP+S!P+S6;-6!GHSS=PH!J,!HP+S6;-6HI7!/Y6!LJ,[!+-!
=,J/6S/6X!Z¥!SJ=¥,+NY/!_;X.J,!J/Y6,!_==P+S_ZP6!P_L7!_;¥!O-6!J2!/Y6!LJ,[!J/Y6,!/Y_;!_-!_O/YJ,+a6X!O;X6,!/Y+-!P+S6;-6!J,!SJ=¥,+ NY/!
P_L!+-!=,JY+Z+/6X7!!
!!
!Z¥!6«6,S+-+;N!_;¥!,+NY/-!/J!/Y6!LJ,[!=,J0+X6X! Y6,6F!¥JO!_SS6=/!_;X!_N,66!/J!Z6!ZJO;X!Z¥!/Y6!/6,"-!J2!/Y+-!P+S6;-67!/J!/Y6!6«/6;/!
/Y+-!P+S6;-6!"_¥!Z6!SJ;-+X6,6X!/J!Z6!_!SJ;/,_S/F!/Y6!P+S6;-J,!N,_;/-!¥JO!/Y6!,+NY/-!SJ;/_+;6X!Y6,6!+;!SJ;-+X6,_/+J;!J2!¥JO,!



_SS6=/_;S6!J2!-OSY!/6,"-!_;X!SJ;X+/+J;-7! !
!!
!17!X)D#$#4#3$&!!
!!
!H_%>'4>4#3$H!A)>$&!>!E3*M!K>&)%!@'3$!4()!L3*MF!3*!@'3$!4()!L3*M!>$%!34()*!'*)5)U#&4#$9!E3*M&F!&@?(!>&!>!4*>$&:>4#3$F!>%>'4>4#3$F!%)*#C>4#C)!E3*MF!
>**>$9)A)$4!3D!A@&#?!3*!34()*!>:4)*>4#3$&!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!3*!'(3$39*>A!3*!')*D3*A>$?)!>$%!#$?:@%)&!?#$)A>439*>'(#?!>%>'4>4#3$&!3*!>$B!34()*!
D3*A!#$!E(#?(!4()!L3*M!A>B!K)!*)?>&4F!4*>$&D3*A)%F!3*!>%>'4)%!#$?:@%#$9!#$!>$B!D3*A!*)?39$#V>K:B!%)*#C)%!D*3A!4()!3*#9#$>:F!)U?)'4!4(>4!>!E3*M!4(>4!?3$&4#4@4)&!
>!S3::)?4#3$!E#::!$34!K)!?3$&#%)*)%!>$!_%>'4>4#3$!D3*!4()!'@*'3&)!3D!4(#&!P#?)$&)7!23*!4()!>C3#%>$?)!3D!%3@K4F!E()*)!4()!L3*M!#&!>!A@&#?>:!E3*MF!')*D3*A>$?)!3*!
'(3$39*>AF!4()!&B$?(*3$#V>4#3$!3D!4()!L3*M!#$!4#A)%5*):>4#3$!E#4(!>!A3C#$9!#A>9)!GH&B$?(#$9HI!E#::!K)!?3$&#%)*)%!>$!_%>'4>4#3$!D3*!4()!'@*'3&)!3D!4(#&!
P#?)$&)7!!
!HS3::)?4#3$H!A)>$&!>!?3::)?4#3$!3D!:#4)*>*B!3*!>*4#&4#?!E3*M&F!&@?(!>&!)$?B?:3')%#>&!>$%!>$4(3:39#)&F!3*!')*D3*A>$?)&F!'(3$39*>A&!3*!K*3>%?>&4&F!3*!34()*!E3*M&!
3*!&@KR)?4!A>44)*!34()*!4(>$!E3*M&!:#&4)%!#$!-)?4#3$!1GDI!K):3EF!E(#?(F!KB!*)>&3$!3D!4()!&):)?4#3$!>$%!>**>$9)A)$4!3D!4()#*!?3$4)$4&F!?3$&4#4@4)!#$4)::)?4@>:!
?*)>4#3$&F!#$!E(#?(!4()!L3*M!#&!#$?:@%)%!#$!#4&!)$4#*)4B!#$!@$A3%#D#)%!D3*A!>:3$9!E#4(!3$)!3*!A3*)!34()*!?3$4*#K@4#3$&F!)>?(!?3$&4#4@4#$9!&)'>*>4)!>$%!
#$%)')$%)$4!E3*M&!#$!4()A&):C)&F!E(#?(!439)4()*!>*)!>&&)AK:)%!#$43!>!?3::)?4#C)!E(3:)7!_!E3*M!4(>4!?3$&4#4@4)&!>!S3::)?4#3$!E#::!$34!K)!?3$&#%)*)%!>$!
_%>'4>4#3$!G>&!%)D#$)%!K):3EI!D3*!4()!'@*'3&)&!3D!4(#&!P#?)$&)7!!
!HS*)>4#C)!S3AA3$&!S3A'>4#K:)!P#?)$&)H!A)>$&!>!:#?)$&)!4(>4!#&!:#&4)%!>4!(44'<..?*)>4#C)?3AA3$&73*9.?3A'>4#K:):#?)$&)&!4(>4!(>&!K))$!>''*3C)%!KB!S*)>4#C)!
S3AA3$&!>&!K)#$9!)&&)$4#>::B!)T@#C>:)$4!43!4(#&!P#?)$&)F!#$?:@%#$9F!>4!>!A#$#A@AF!K)?>@&)!4(>4!:#?)$&)<!G#I!?3$4>#$&!4)*A&!4(>4!(>C)!4()!&>A)!'@*'3&)F!A)>$#$9!
>$%!)DD)?4!>&!4()!P#?)$&)!6:)A)$4&!3D!4(#&!P#?)$&)!>$%F!G##I!)U':#?#4:B!')*A#4&!4()!*):#?)$&#$9!3D!>%>'4>4#3$&!3D!E3*M&!A>%)!>C>#:>K:)!@$%)*!4(>4!:#?)$&)!@$%)*!4(#&!
P#?)$&)!3*!>!S*)>4#C)!S3AA3$&!R@*#&%#?4#3$!:#?)$&)!E#4(!4()!&>A)!P#?)$&)!6:)A)$4&!>&!4(#&!P#?)$&)7!!
!HX#&4*#K@4)H!A)>$&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!4()!3*#9#$>:!>$%!?3'#)&!3D!4()!L3*M!3*!_%>'4>4#3$F!>&!>''*3'*#>4)F!4(*3@9(!&>:)!3*!34()*!4*>$&D)*!3D!
3E$)*&(#'7!!
!HP#?)$&)!6:)A)$4&H!A)>$&!4()!D3::3E#$9!(#9(5:)C):!:#?)$&)!>44*#K@4)&!>&!&):)?4)%!KB!P#?)$&3*!>$%!#$%#?>4)%!#$!4()!4#4:)!3D!4(#&!P#?)$&)<!_44*#K@4#3$F!-(>*)_:#M)7!!
!HP#?)$&3*H!A)>$&!4()!#$%#C#%@>:F!#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!4(>4!3DD)*G&I!4()!L3*M!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!!
!HJ*#9#$>:!_@4(3*H!A)>$&F!#$!4()!?>&)!3D!>!:#4)*>*B!3*!>*4#&4#?!E3*MF!4()!#$%#C#%@>:F!#$%#C#%@>:&F!)$4#4B!3*!)$4#4#)&!E(3!?*)>4)%!4()!L3*M!3*!#D!$3!#$%#C#%@>:!3*!)$4#4B!
?>$!K)!#%)$4#D#)%F!4()!'@K:#&()*!>$%!#$!>%%#4#3$!G#I!#$!4()!?>&)!3D!>!')*D3*A>$?)!4()!>?43*&F!&#$9)*&F!A@&#?#>$&F!%>$?)*&F!>$%!34()*!')*&3$&!E(3!>?4F!&#$9F!%):#C)*F!
%)?:>#AF!':>B!#$F!#$4)*'*)4!3*!34()*E#&)!')*D3*A!:#4)*>*B!3*!>*4#&4#?!E3*M&!3*!)U'*)&&#3$&!3D!D3:M:3*)!G##I!#$!4()!?>&)!3D!>!'(3$39*>A!4()!'*3%@?)*!K)#$9!4()!
')*&3$!3*!:)9>:!)$4#4B!E(3!D#*&4!D#U)&!4()!&3@$%&!3D!>!')*D3*A>$?)!3*!34()*!&3@$%&!>$%F!G###I!#$!4()!?>&)!3D!K*3>%?>&4&F!4()!3*9>$#V>4#3$!4(>4!4*>$&A#4&!4()!
K*3>%?>&47!!
!HL3*MH!A)>$&!4()!:#4)*>*B!>$%.3*!>*4#&4#?!E3*M!3DD)*)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!'*3%@?4#3$!#$!4()!:#4)*>*BF!&?#)$4#D#?!>$%!
>*4#&4#?!%3A>#$F!E(>4)C)*!A>B!K)!4()!A3%)!3*!D3*A!3D!#4&!)U'*)&&#3$!#$?:@%#$9!%#9#4>:!D3*AF!&@?(!>&!>!K33MF!'>A'(:)4!>$%!34()*!E*#4#$9!>!:)?4@*)F!>%%*)&&F!
&)*A3$!3*!34()*!E3*M!3D!4()!&>A)!$>4@*)!>!%*>A>4#?!3*!%*>A>4#?35A@&#?>:!E3*M!>!?(3*)39*>'(#?!E3*M!3*!)$4)*4>#$A)$4!#$!%@AK!&(3E!>!A@&#?>:!?3A'3&#4#3$!
E#4(!3*!E#4(3@4!E3*%&!>!?#$)A>439*>'(#?!E3*M!43!E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!?#$)A>439*>'(B!>!E3*M!3D!%*>E#$9F!
'>#$4#$9F!>*?(#4)?4@*)F!&?@:'4@*)F!)$9*>C#$9!3*!:#4(39*>'(B!>!'(3439*>'(#?!E3*M!43!E(#?(!>*)!>&&#A#:>4)%!E3*M&!)U'*)&&)%!KB!>!'*3?)&&!>$>:393@&!43!
'(3439*>'(B!>!E3*M!3D!>'':#)%!>*4!>$!#::@&4*>4#3$F!A>'F!':>$F!&M)4?(!3*!4(*))5%#A)$&#3$>:!E3*M!*):>4#C)!43!9)39*>'(BF!43'39*>'(BF!>*?(#4)?4@*)!3*!&?#)$?)!>!
')*D3*A>$?)!>!K*3>%?>&4!>!'(3$39*>A!>!?3A'#:>4#3$!3D!%>4>!43!4()!)U4)$4!#4!#&!'*34)?4)%!>&!>!?3'B*#9(4>K:)!E3*M!3*!>!E3*M!')*D3*A)%!KB!>!C>*#)4B!3*!?#*?@&!
')*D3*A)*!43!4()!)U4)$4!#4!#&!$34!34()*E#&)!?3$&#%)*)%!>!:#4)*>*B!3*!>*4#&4#?!E3*M7!!
!H¥3@H!A)>$&!>$!#$%#C#%@>:!3*!)$4#4B!)U)*?#&#$9!*#9(4&!@$%)*!4(#&!P#?)$&)!E(3!(>&!$34!'*)C#3@&:B!C#3:>4)%!4()!4)*A&!3D!4(#&!P#?)$&)!E#4(!*)&')?4!43!4()!L3*MF!3*!
E(3!(>&!*)?)#C)%!)U'*)&&!')*A#&&#3$!D*3A!4()!P#?)$&3*!43!)U)*?#&)!*#9(4&!@$%)*!4(#&!P#?)$&)!%)&'#4)!>!'*)C#3@&!C#3:>4#3$7!!



!H=@K:#?:B!=)*D3*AH!A)>$&!43!')*D3*A!'@K:#?!*)?#4>4#3$&!3D!4()!L3*M!>$%!43!?3AA@$#?>4)!43!4()!'@K:#?!4(3&)!'@K:#?!*)?#4>4#3$&F!KB!>$B!A)>$&!3*!'*3?)&&F!
#$?:@%#$9!KB!E#*)!3*!E#*):)&&!A)>$&!3*!'@K:#?!%#9#4>:!')*D3*A>$?)&!43!A>M)!>C>#:>K:)!43!4()!'@K:#?!L3*M&!#$!&@?(!>!E>B!4(>4!A)AK)*&!3D!4()!'@K:#?!A>B!>??)&&!
4()&)!L3*M&!D*3A!>!':>?)!>$%!>4!>!':>?)!#$%#C#%@>::B!?(3&)$!KB!4()A!43!')*D3*A!4()!L3*M!43!4()!'@K:#?!KB!>$B!A)>$&!3*!'*3?)&&!>$%!4()!?3AA@$#?>4#3$!43!4()!
'@K:#?!3D!4()!')*D3*A>$?)&!3D!4()!L3*MF!#$?:@%#$9!KB!'@K:#?!%#9#4>:!')*D3*A>$?)!43!K*3>%?>&4!>$%!*)K*3>%?>&4!4()!L3*M!KB!>$B!A)>$&!#$?:@%#$9!&#9$&F!&3@$%&!3*!
#A>9)&7!!
!H,)'*3%@?)H!A)>$&!43!A>M)!?3'#)&!3D!4()!L3*M!KB!>$B!A)>$&!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!KB!&3@$%!3*!C#&@>:!*)?3*%#$9&!>$%!4()!*#9(4!3D!D#U>4#3$!>$%!
*)'*3%@?#$9!D#U>4#3$&!3D!4()!L3*MF!#$?:@%#$9!&43*>9)!3D!>!'*34)?4)%!')*D3*A>$?)!3*!'(3$39*>A!#$!%#9#4>:!D3*A!3*!34()*!):)?4*3$#?!A)%#@A7!!
!Q7!2>#*!X)>:#$9!,#9(4&7!;34(#$9!#$!4(#&!P#?)$&)!#&!#$4)$%)%!43!*)%@?)F!:#A#4F!3*!*)&4*#?4!>$B!@&)&!D*))!D*3A!?3'B*#9(4!3*!*#9(4&!>*#&#$9!D*3A!:#A#4>4#3$&!3*!)U?)'4#3$&!
4(>4!>*)!'*3C#%)%!D3*!#$!?3$$)?4#3$!E#4(!4()!?3'B*#9(4!'*34)?4#3$!@$%)*!?3'B*#9(4!:>E!3*!34()*!>'':#?>K:)!:>E&7!!
!!
!§7!P#?)$&)!N*>$47!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!P#?)$&3*!()*)KB!9*>$4&!¥3@!>!E3*:%E#%)F!*3B>:4B5D*))F!$3$5)U?:@&#C)F!')*')4@>:!GD3*!4()!
%@*>4#3$!3D!4()!>'':#?>K:)!?3'B*#9(4I!:#?)$&)!43!)U)*?#&)!4()!*#9(4&!#$!4()!L3*M!>&!&4>4)%!K):3E<!!
!!
!43!,)'*3%@?)!4()!L3*MF!43!#$?3*'3*>4)!4()!L3*M!#$43!3$)!3*!A3*)!S3::)?4#3$&F!>$%!43!,)'*3%@?)!4()!L3*M!>&!#$?3*'3*>4)%!#$!4()!S3::)?4#3$&!!
!43!?*)>4)!>$%!,)'*3%@?)!_%>'4>4#3$&!'*3C#%)%!4(>4!>$B!&@?(!_%>'4>4#3$F!#$?:@%#$9!>$B!4*>$&:>4#3$!#$!>$B!A)%#@AF!4>M)&!*)>&3$>K:)!&4)'&!43!?:)>*:B!:>K):F!
%)A>*?>4)!3*!34()*E#&)!#%)$4#DB!4(>4!?(>$9)&!E)*)!A>%)!43!4()!3*#9#$>:!L3*M7!23*!)U>A':)F!>!4*>$&:>4#3$!?3@:%!K)!A>*M)%!H/()!3*#9#$>:!E3*M!E>&!4*>$&:>4)%!
D*3A!6$9:#&(!43!-'>$#&(FH!3*!>!A3%#D#?>4#3$!?3@:%!#$%#?>4)!H/()!3*#9#$>:!E3*M!(>&!K))$!A3%#D#)%7H!!
!43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!4()!L3*M!#$?:@%#$9!>&!#$?3*'3*>4)%!#$!S3::)?4#3$&!>$%F!!
!43!X#&4*#K@4)!>$%!=@K:#?:B!=)*D3*A!_%>'4>4#3$&7!!
!23*!4()!>C3#%>$?)!3D!%3@K4<!!
!!
!;3$ 5E>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!?3::)?4!*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!
?>$$34!K)!E>#C)%F!4()!P#?)$&3*!*)&)*C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!!
!L>#C>K:)!S3A'@:&3*B!P#?)$&)!-?()A)&7!+$!4(3&)!R@*#&%#?4#3$&!#$!E(#?(!4()!*#9(4!43!?3::)?4!*3B>:4#)&!4(*3@9(!>$B!&4>4@43*B!3*!?3A'@:&3*B!:#?)$&#$9!&?()A)!?>$!K)!
E>#C)%F!4()!P#?)$&3*!E>#C)&!4()!)U?:@&#C)!*#9(4!43!?3::)?4!&@?(!*3B>:4#)&!D3*!>$B!)U)*?#&)!KB!¥3@!3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)!>$%F!!
!03:@$4>*B!P#?)$&)!-?()A)&7!/()!P#?)$&3*!E>#C)&!4()!*#9(4!43!?3::)?4!*3B>:4#)&F!E()4()*!#$%#C#%@>::B!3*F!#$!4()!)C)$4!4(>4!4()!P#?)$&3*!#&!>!A)AK)*!3D!>!?3::)?4#$9!
&3?#)4B!4(>4!>%A#$#&4)*&!C3:@$4>*B!:#?)$&#$9!&?()A)&F!C#>!4(>4!&3?#)4BF!D*3A!>$B!)U)*?#&)!KB!¥3@!3D!4()!*#9(4&!9*>$4)%!@$%)*!4(#&!P#?)$&)7!!
!/()!>K3C)!*#9(4&!A>B!K)!)U)*?#&)%!#$!>::!A)%#>!>$%!D3*A>4&!E()4()*!$3E!M$3E$!3*!()*)>D4)*!%)C#&)%7!/()!>K3C)!*#9(4&!#$?:@%)!4()!*#9(4!43!A>M)!&@?(!
A3%#D#?>4#3$&!>&!>*)!4)?($#?>::B!$)?)&&>*B!43!)U)*?#&)!4()!*#9(4&!#$!34()*!A)%#>!>$%!D3*A>4&7!-@KR)?4!43!-)?4#3$!¨GDIF!>::!*#9(4&!$34!)U'*)&&:B!9*>$4)%!KB!P#?)$&3*!
>*)!()*)KB!*)&)*C)%7!!
!!
!¦7!,)&4*#?4#3$&7!/()!:#?)$&)!9*>$4)%!#$!-)?4#3$!§!>K3C)!#&!)U'*)&&:B!A>%)!&@KR)?4!43!>$%!:#A#4)%!KB!4()!D3::3E#$9!*)&4*#?4#3$&<!!
!!
!¥3@!A>B!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3$:B!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)7!¥3@!A@&4!#$?:@%)!>!?3'B!3DF!3*!4()!O$#D3*A!,)&3@*?)!+%)$4#D#)*!GO,+I!D3*F!
4(#&!P#?)$&)!E#4(!)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A7!¥3@!A>B!$34!3DD)*!3*!#A'3&)!>$B!4)*A&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!4)*A&!3D!4(#&!
P#?)$&)!3*!4()!>K#:#4B!3D!4()!*)?#'#)$4!3D!4()!L3*M!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!P#?)$&)7!¥3@!A>B!$34!&@K:#?)$&)!4()!
L3*M7!¥3@!A@&4!M))'!#$4>?4!>::!$34#?)&!4(>4!*)D)*!43!4(#&!P#?)$&)!>$%!43!4()!%#&?:>#A)*!3D!E>**>$4#)&!E#4(!)C)*B!?3'B!3D!4()!L3*M!¥3@!X#&4*#K@4)!3*!=@K:#?:B!
=)*D3*A7!L()$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*MF!¥3@!A>B!$34!#A'3&)!>$B!)DD)?4#C)!4)?($3:39#?>:!A)>&@*)&!3$!4()!L3*M!4(>4!*)&4*#?4!4()!>K#:#4B!3D!>!



*)?#'#)$4!3D!4()!L3*M!D*3A!¥3@!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!P#?)$&)7!/(#&!-)?4#3$!¦G>I!>'':#)&!43!4()!L3*M!>&!
#$?3*'3*>4)%!#$!>!S3::)?4#3$F!K@4!4(#&!%3)&!$34!*)T@#*)!4()!S3::)?4#3$!>'>*4!D*3A!4()!L3*M!#4&):D!43!K)!A>%)!&@KR)?4!43!4()!4)*A&!3D!4(#&!P#?)$&)7!+D!¥3@!?*)>4)!>!
S3::)?4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!¥3@!A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!S3::)?4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!-)?4#3$!¦G?IF!>&!*)T@)&4)%7!+D!
¥3@!?*)>4)!>$!_%>'4>4#3$F!@'3$!$34#?)!D*3A!>$B!P#?)$&3*!¥3@!A@&4F!43!4()!)U4)$4!'*>?4#?>K:)F!*)A3C)!D*3A!4()!_%>'4>4#3$!>$B!?*)%#4!>&!*)T@#*)%!KB!-)?4#3$!¦G?IF!
>&!*)T@)&4)%7!!
!¥3@!A>B!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!>$!_%>'4>4#3$!3$:B!@$%)*!4()!4)*A&!3D<!G#I!4(#&!P#?)$&)!G##I!>!:>4)*!C)*&#3$!3D!4(#&!P#?)$&)!E#4(!4()!&>A)!P#?)$&)!6:)A)$4&!
>&!4(#&!P#?)$&)!G###I!>!S*)>4#C)!S3AA3$&!R@*#&%#?4#3$!:#?)$&)!G)#4()*!4(#&!3*!>!:>4)*!:#?)$&)!C)*&#3$I!4(>4!?3$4>#$&!4()!&>A)!P#?)$&)!6:)A)$4&!>&!4(#&!P#?)$&)!G)797F!
_44*#K@4#3$5-(>*)_:#M)!§78!O-II!G#CI!>!S*)>4#C)!S3AA3$&!S3A'>4#K:)!P#?)$&)7!+D!B3@!:#?)$&)!4()!_%>'4>4#3$!@$%)*!3$)!3D!4()!:#?)$&)&!A)$4#3$)%!#$!G#CIF!B3@!A@&4!
?3A':B!E#4(!4()!4)*A&!3D!4(>4!:#?)$&)7!+D!B3@!:#?)$&)!4()!_%>'4>4#3$!@$%)*!4()!4)*A&!3D!>$B!3D!4()!:#?)$&)&!A)$4#3$)%!#$!G#IF!G##I!3*!G###I!G4()!H_'':#?>K:)!P#?)$&)HIF!
B3@!A@&4!?3A':B!E#4(!4()!4)*A&!3D!4()!_'':#?>K:)!P#?)$&)!9)$)*>::B!>$%!4()!D3::3E#$9!'*3C#&#3$&<!G+I!¥3@!A@&4!#$?:@%)!>!?3'B!3DF!3*!4()!O,+!D3*F!4()!_'':#?>K:)!
P#?)$&)!E#4(!)C)*B!?3'B!3D!)>?(!_%>'4>4#3$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!G++I!¥3@!A>B!$34!3DD)*!3*!#A'3&)!>$B!4)*A&!3$!4()!_%>'4>4#3$!4(>4!*)&4*#?4!4()!
4)*A&!3D!4()!_'':#?>K:)!P#?)$&)!3*!4()!>K#:#4B!3D!4()!*)?#'#)$4!3D!4()!_%>'4>4#3$!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!4()!_'':#?>K:)!
P#?)$&)!G+++I!¥3@!A@&4!M))'!#$4>?4!>::!$34#?)&!4(>4!*)D)*!43!4()!_'':#?>K:)!P#?)$&)!>$%!43!4()!%#&?:>#A)*!3D!E>**>$4#)&!E#4(!)C)*B!?3'B!3D!4()!L3*M!>&!#$?:@%)%!#$!
4()!_%>'4>4#3$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!G+0I!E()$!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!_%>'4>4#3$F!¥3@!A>B!$34!#A'3&)!>$B!)DD)?4#C)!4)?($3:39#?>:!
A)>&@*)&!3$!4()!_%>'4>4#3$!4(>4!*)&4*#?4!4()!>K#:#4B!3D!>!*)?#'#)$4!3D!4()!_%>'4>4#3$!D*3A!¥3@!43!)U)*?#&)!4()!*#9(4&!9*>$4)%!43!4(>4!*)?#'#)$4!@$%)*!4()!4)*A&!3D!
4()!_'':#?>K:)!P#?)$&)7!/(#&!-)?4#3$!¦GKI!>'':#)&!43!4()!_%>'4>4#3$!>&!#$?3*'3*>4)%!#$!>!S3::)?4#3$F!K@4!4(#&!%3)&!$34!*)T@#*)!4()!S3::)?4#3$!>'>*4!D*3A!4()!
_%>'4>4#3$!#4&):D!43!K)!A>%)!&@KR)?4!43!4()!4)*A&!3D!4()!_'':#?>K:)!P#?)$&)7!!
!+D!¥3@!X#&4*#K@4)F!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!A@&4F!@$:)&&!>!*)T@)&4!(>&!K))$!A>%)!'@*&@>$4!43!-)?4#3$!¦G>IF!M))'!
#$4>?4!>::!?3'B*#9(4!$34#?)&!D3*!4()!L3*M!>$%!'*3C#%)F!*)>&3$>K:)!43!4()!A)%#@A!3*!A)>$&!¥3@!>*)!@4#:#V#$9<!G#I!4()!$>A)!3D!4()!J*#9#$>:!_@4(3*!G3*!'&)@%3$BAF!#D!
>'':#?>K:)I!#D!&@'':#)%F!>$%.3*!#D!4()!J*#9#$>:!_@4(3*!>$%.3*!P#?)$&3*!%)&#9$>4)!>$34()*!'>*4B!3*!'>*4#)&!G)797F!>!&'3$&3*!#$&4#4@4)F!'@K:#&(#$9!)$4#4BF!R3@*$>:I!D3*!
>44*#K@4#3$!GH_44*#K@4#3$!=>*4#)&HI!#$!P#?)$&3*W&!?3'B*#9(4!$34#?)F!4)*A&!3D!&)*C#?)!3*!KB!34()*!*)>&3$>K:)!A)>$&F!4()!$>A)!3D!&@?(!'>*4B!3*!'>*4#)&!G##I!4()!4#4:)!3D!
4()!L3*M!#D!&@'':#)%!G###I!43!4()!)U4)$4!*)>&3$>K:B!'*>?4#?>K:)F!4()!O,+F!#D!>$BF!4(>4!P#?)$&3*!&')?#D#)&!43!K)!>&&3?#>4)%!E#4(!4()!L3*MF!@$:)&&!&@?(!O,+!%3)&!$34!
*)D)*!43!4()!?3'B*#9(4!$34#?)!3*!:#?)$&#$9!#$D3*A>4#3$!D3*!4()!L3*M!>$%!G#CI!F!?3$&#&4)$4!E#4(!-&)?4#3$!§GKIF!#$!4()!?>&)!3D!>$!_%>'4>4#3$F!>!?*)%#4!#%)$4#DB#$9!4()!
@&)!3D!4()!L3*M!#$!4()!_%>'4>4#3$!G)797F!H2*)$?(!4*>$&:>4#3$!3D!4()!L3*M!KB!J*#9#$>:!_@4(3*FH!3*!H-?*))$':>B!K>&)%!3$!3*#9#$>:!L3*M!KB!J*#9#$>:!_@4(3*HI7!/()!
?*)%#4!*)T@#*)%!KB!4(#&!-)?4#3$!¦G?I!A>B!K)!#A':)A)$4)%!#$!>$B!*)>&3$>K:)!A>$$)*!'*3C#%)%F!(3E)C)*F!4(>4!#$!4()!?>&)!3D!>!_%>'4>4#3$!3*!S3::)?4#3$F!>4!>!
A#$#A@A!&@?(!?*)%#4!E#::!>'')>*F!#D!>!?*)%#4!D3*!>::!?3$4*#K@4#$9!>@4(3*&!3D!4()!_%>'4>4#3$!3*!S3::)?4#3$!>'')>*&F!4()$!>&!'>*4!3D!4()&)!?*)%#4&!>$%!#$!>!A>$$)*!>4!
:)>&4!>&!'*3A#$)$4!>&!4()!?*)%#4&!D3*!4()!34()*!?3$4*#K@4#$9!>@4(3*&7!23*!4()!>C3#%>$?)!3D!%3@K4F!¥3@!A>B!3$:B!@&)!4()!?*)%#4!*)T@#*)%!KB!4(#&!-)?4#3$!D3*!4()!
'@*'3&)!3D!>44*#K@4#3$!#$!4()!A>$$)*!&)4!3@4!>K3C)!>$%F!KB!)U)*?#&#$9!¥3@*!*#9(4&!@$%)*!4(#&!P#?)$&)F!¥3@!A>B!$34!#A':#?#4:B!3*!)U':#?#4:B!>&&)*4!3*!#A':B!>$B!
?3$$)?4#3$!E#4(F!&'3$&3*&(#'!3*!)$%3*&)A)$4!KB!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!=>*4#)&F!>&!>''*3'*#>4)F!3D!¥3@!3*!¥3@*!@&)!3D!4()!L3*MF!
E#4(3@4!4()!&)'>*>4)F!)U'*)&&!'*#3*!E*#44)$!')*A#&&#3$!3D!4()!J*#9#$>:!_@4(3*F!P#?)$&3*!>$%.3*!_44*#K@4#3$!=>*4#)&7!!
!6U?)'4!>&!34()*E#&)!>9*))%!#$!E*#4#$9!KB!4()!P#?)$&3*!3*!>&!A>B!K)!34()*E#&)!')*A#44)%!KB!>'':#?>K:)!:>EF!#D!¥3@!,)'*3%@?)F!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!
L3*M!)#4()*!KB!#4&):D!3*!>&!'>*4!3D!>$B!_%>'4>4#3$&!3*!S3::)?4#3$&F!¥3@!A@&4!$34!%#&43*4F!A@4#:>4)F!A3%#DB!3*!4>M)!34()*!%)*39>43*B!>?4#3$!#$!*):>4#3$!43!4()!L3*M!
E(#?(!E3@:%!K)!'*)R@%#?#>:!43!4()!J*#9#$>:!_@4(3*W&!(3$3*!3*!*)'@4>4#3$7!P#?)$&3*!>9*))&!4(>4!#$!4(3&)!R@*#&%#?4#3$&!G)797!t>'>$IF!#$!E(#?(!>$B!)U)*?#&)!3D!4()!*#9(4!
9*>$4)%!#$!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G4()!*#9(4!43!A>M)!_%>'4>4#3$&I!E3@:%!K)!%))A)%!43!K)!>!%#&43*4#3$F!A@4#:>4#3$F!A3%#D#?>4#3$!3*!34()*!%)*39>43*B!>?4#3$!
'*)R@%#?#>:!43!4()!J*#9#$>:!_@4(3*W&!(3$3*!>$%!*)'@4>4#3$F!4()!P#?)$&3*!E#::!E>#C)!3*!$34!>&&)*4F!>&!>''*3'*#>4)F!4(#&!-)?4#3$F!43!4()!D@::)&4!)U4)$4!')*A#44)%!KB!4()!
>'':#?>K:)!$>4#3$>:!:>EF!43!)$>K:)!¥3@!43!*)>&3$>K:B!)U)*?#&)!¥3@*!*#9(4!@$%)*!-)?4#3$!§GKI!3D!4(#&!P#?)$&)!G*#9(4!43!A>M)!_%>'4>4#3$&I!K@4!$34!34()*E#&)7!!
!c7!,)'*)&)$4>4#3$&F!L>**>$4#)&!>$%!X#&?:>#A)*!!
!!



!O;P6--!J/Y6,L+-6!"O/O_PP¥!_N,66X!/J!Z¥!/Y6!=_,/+6-!+;!L,+/+;NF!P+S6;-J,!J226,-!/Y6!LJ,[!_- 5+-!_;X!"_[6-!;J!,6=,6-6;/_/+J;-!J,!
L_,,_;/+6-!J2!_;¥![+;X!SJ;S6,;+;N!/Y6!LJ,[F!6«=,6--F!+"=P+6XF!-/_/O/J,¥!J,!J/Y6,L+-6F!+;SPOX+;NF!L+/YJO/!P+"+/_/+J;F!L_,,_;/+ 6-!
J2!/+/P6F!"6,SY_;/+Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6F!;J;+;2,+;N6"6;/F!J,!/Y6!_Z-6;S6!J2!P_/6;/!J,!J/Y6,!X626S/-F!_SSO ,_S¥F!
J,!/Y6!=,6-6;S6!J2!_Z-6;S6!J2!6,,J,-F!LY6/Y6,!J,!;J/!X+-SJ06,_ZP67!-J"6!tO,+-X+S/+J;-!XJ!;J/!_PPJL!/Y6!6«SPO-+J;!J2!+"=P+6X !
L_,,_;/+6-F!-J!-OSY!6«SPO-+J;!"_¥!;J/!_==P¥!/J!¥JO7! !
!!
!¢7!P#A#4>4#3$!3$!P#>K#:#4B7!6«S6=/!/J!/Y6!6«/6;/!,6bO+,6X!Z¥!_==P+S_ZP6!P_LF!+;!;J!606;/!L+PP!P+S6;-J,!Z6!P+_ZP6!/J!¥JO!J;!_;¥!P6N_P!
/Y6J,¥!2J,!_;¥!-=6S+_PF!+;S+X6;/_PF!SJ;-6bO6;/+_PF!=O;+/+06!J,!6«6 "=P_,¥!X_"_N6-!_,+-+;N!JO/!J2!/Y+-!P+S6;-6!J,!/Y6!O-6!J2!/Y6!LJ,[F!
606;!+2!P+S6;-J,!Y_-!Z66;!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N6-7! !
!!
!©7!/)*A#$>4#3$!!
!!
!/(#&!P#?)$&)!>$%!4()!*#9(4&!9*>$4)%!()*)@$%)*!E#::!4)*A#$>4)!>@43A>4#?>::B!@'3$!>$B!K*)>?(!KB!¥3@!3D!4()!4)*A&!3D!4(#&!P#?)$&)7!+$%#C#%@>:&!3*!)$4#4#)&!E(3!(>C)!
*)?)#C)%!_%>'4>4#3$&!3*!S3::)?4#3$&!D*3A!¥3@!@$%)*!4(#&!P#?)$&)F!(3E)C)*F!E#::!$34!(>C)!4()#*!:#?)$&)&!4)*A#$>4)%!'*3C#%)%!&@?(!#$%#C#%@>:&!3*!)$4#4#)&!*)A>#$!#$!
D@::!?3A':#>$?)!E#4(!4(3&)!:#?)$&)&7!-)?4#3$&!1F!QF!cF!¢F!©F!>$%!¨!E#::!&@*C#C)!>$B!4)*A#$>4#3$!3D!4(#&!P#?)$&)7!!
!-@KR)?4!43!4()!>K3C)!4)*A&!>$%!?3$%#4#3$&F!4()!:#?)$&)!9*>$4)%!()*)!#&!')*')4@>:!GD3*!4()!%@*>4#3$!3D!4()!>'':#?>K:)!?3'B*#9(4!#$!4()!L3*MI7!;34E#4(&4>$%#$9!4()!
>K3C)F!P#?)$&3*!*)&)*C)&!4()!*#9(4!43!*):)>&)!4()!L3*M!@$%)*!%#DD)*)$4!:#?)$&)!4)*A&!3*!43!&43'!%#&4*#K@4#$9!4()!L3*M!>4!>$B!4#A)!'*3C#%)%F!(3E)C)*!4(>4!>$B!
&@?(!):)?4#3$!E#::!$34!&)*C)!43!E#4(%*>E!4(#&!P#?)$&)!G3*!>$B!34()*!:#?)$&)!4(>4!(>&!K))$F!3*!#&!*)T@#*)%!43!K)F!9*>$4)%!@$%)*!4()!4)*A&!3D!4(#&!P#?)$&)IF!>$%!4(#&!
P#?)$&)!E#::!?3$4#$@)!#$!D@::!D3*?)!>$%!)DD)?4!@$:)&&!4)*A#$>4)%!>&!&4>4)%!>K3C)7!!
!̈ 7!"#&?)::>$)3@&!!
!!
!6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!4()!L3*M!3*!>!S3::)?4#3$F!4()!P#?)$&3*!3DD)*&!43!4()!*)?#'#)$4!>!:#?)$&)!43!4()!L3*M!3$!4()!&>A)!4)*A&!>$%!
?3$%#4#3$&!>&!4()!:#?)$&)!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
!6>?(!4#A)!¥3@!X#&4*#K@4)!3*!=@K:#?:B!=)*D3*A!>$!_%>'4>4#3$F!P#?)$&3*!3DD)*&!43!4()!*)?#'#)$4!>!:#?)$&)!43!4()!3*#9#$>:!L3*M!3$!4()!&>A)!4)*A&!>$%!?3$%#4#3$&!>&!
4()!:#?)$&)!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)7!!
!+D!>$B!'*3C#&#3$!3D!4(#&!P#?)$&)!#&!#$C>:#%!3*!@$)$D3*?)>K:)!@$%)*!>'':#?>K:)!:>EF!#4!&(>::!$34!>DD)?4!4()!C>:#%#4B!3*!)$D3*?)>K#:#4B!3D!4()!*)A>#$%)*!3D!4()!4)*A&!3D!
4(#&!P#?)$&)F!>$%!E#4(3@4!D@*4()*!>?4#3$!KB!4()!'>*4#)&!43!4(#&!>9*))A)$4F!&@?(!'*3C#&#3$!&(>::!K)!*)D3*A)%!43!4()!A#$#A@A!)U4)$4!$)?)&&>*B!43!A>M)!&@?(!
'*3C#&#3$!C>:#%!>$%!)$D3*?)>K:)7!!
!;3!4)*A!3*!'*3C#&#3$!3D!4(#&!P#?)$&)!&(>::!K)!%))A)%!E>#C)%!>$%!$3!K*)>?(!?3$&)$4)%!43!@$:)&&!&@?(!E>#C)*!3*!?3$&)$4!&(>::!K)!#$!E*#4#$9!>$%!&#9$)%!KB!4()!
'>*4B!43!K)!?(>*9)%!E#4(!&@?(!E>#C)*!3*!?3$&)$47!!
!/(#&!P#?)$&)!?3$&4#4@4)&!4()!)$4#*)!>9*))A)$4!K)4E))$!4()!'>*4#)&!E#4(!*)&')?4!43!4()!L3*M!:#?)$&)%!()*)7!/()*)!>*)!$3!@$%)*&4>$%#$9&F!>9*))A)$4&!3*!
*)'*)&)$4>4#3$&!E#4(!*)&')?4!43!4()!L3*M!$34!&')?#D#)%!()*)7!P#?)$&3*!&(>::!$34!K)!K3@$%!KB!>$B!>%%#4#3$>:!'*3C#&#3$&!4(>4!A>B!>'')>*!#$!>$B!?3AA@$#?>4#3$!
D*3A!¥3@7!/(#&!P#?)$&)!A>B!$34!K)!A3%#D#)%!E#4(3@4!4()!A@4@>:!E*#44)$!>9*))A)$4!3D!4()!P#?)$&3*!>$%!¥3@7!!
!/()!*#9(4&!9*>$4)%!@$%)*F!>$%!4()!&@KR)?4!A>44)*!*)D)*)$?)%F!#$!4(#&!P#?)$&)!E)*)!%*>D4)%!@4#:#V#$9!4()!4)*A#$3:39B!3D!4()!Z)*$)!S3$C)$4#3$!D3*!4()!=*34)?4#3$!3D!
P#4)*>*B!>$%!_*4#&4#?!L3*M&!G>&!>A)$%)%!3$!-)'4)AK)*!Q¨F!1£©£IF!4()!,3A)!S3$C)$4#3$!3D!1£¢1F!4()!L+=J!S3'B*#9(4!/*)>4B!3D!1££¢F!4()!L+=J!=)*D3*A>$?)&!
>$%!=(3$39*>A&!/*)>4B!3D!1££¢!>$%!4()!O$#C)*&>:!S3'B*#9(4!S3$C)$4#3$!G>&!*)C#&)%!3$!t@:B!Q¦F!1£©1I7!/()&)!*#9(4&!>$%!&@KR)?4!A>44)*!4>M)!)DD)?4!#$!4()!*):)C>$4!
R@*#&%#?4#3$!#$!E(#?(!4()!P#?)$&)!4)*A&!>*)!&3@9(4!43!K)!)$D3*?)%!>??3*%#$9!43!4()!?3**)&'3$%#$9!'*3C#&#3$&!3D!4()!#A':)A)$4>4#3$!3D!4(3&)!4*)>4B!'*3C#&#3$&!#$!
4()!>'':#?>K:)!$>4#3$>:!:>E7!+D!4()!&4>$%>*%!&@#4)!3D!*#9(4&!9*>$4)%!@$%)*!>'':#?>K:)!?3'B*#9(4!:>E!#$?:@%)&!>%%#4#3$>:!*#9(4&!$34!9*>$4)%!@$%)*!4(#&!P#?)$&)F!&@?(!



>%%#4#3$>:!*#9(4&!>*)!%))A)%!43!K)!#$?:@%)%!#$!4()!P#?)$&)!4(#&!P#?)$&)!#&!$34!#$4)$%)%!43!*)&4*#?4!4()!:#?)$&)!3D!>$B!*#9(4&!@$%)*!>'':#?>K:)!:>E7!!
!S*)>4#C)!S3AA3$&!;34#?)!!
!!
!S*)>4#C)!S3AA3$&!#&!$34!>!'>*4B!43!4(#&!P#?)$&)F!>$%!A>M)&!$3!E>**>$4B!E(>4&3)C)*!#$!?3$$)?4#3$!E#4(!4()!L3*M7!S*)>4#C)!S3AA3$&!E#::!$34!K)!:#>K:)!43!¥3@!3*!
>$B!'>*4B!3$!>$B!:)9>:!4()3*B!D3*!>$B!%>A>9)&!E(>4&3)C)*F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!>$B!9)$)*>:F!&')?#>:F!#$?#%)$4>:!3*!?3$&)T@)$4#>:!%>A>9)&!>*#&#$9!#$!
?3$$)?4#3$!43!4(#&!:#?)$&)7!;34E#4(&4>$%#$9!4()!D3*)93#$9!4E3!GQI!&)$4)$?)&F!#D!S*)>4#C)!S3AA3$&!(>&!)U'*)&&:B!#%)$4#D#)%!#4&):D!>&!4()!P#?)$&3*!()*)@$%)*F!#4!&(>::!
(>C)!>::!*#9(4&!>$%!3K:#9>4#3$&!3D!P#?)$&3*7!!
!!
!6U?)'4!D3*!4()!:#A#4)%!'@*'3&)!3D!#$%#?>4#$9!43!4()!'@K:#?!4(>4!4()!L3*M!#&!:#?)$&)%!@$%)*!4()!SS=PF!S*)>4#C)!S3AA3$&!%3)&!$34!>@4(3*#V)!4()!@&)!KB!)#4()*!'>*4B!
3D!4()!4*>%)A>*M!HS*)>4#C)!S3AA3$&H!3*!>$B!*):>4)%!4*>%)A>*M!3*!:393!3D!S*)>4#C)!S3AA3$&!E#4(3@4!4()!'*#3*!E*#44)$!?3$&)$4!3D!S*)>4#C)!S3AA3$&7!_$B!
')*A#44)%!@&)!E#::!K)!#$!?3A':#>$?)!E#4(!S*)>4#C)!S3AA3$&W!4()$5?@**)$4!4*>%)A>*M!@&>9)!9@#%):#$)&F!>&!A>B!K)!'@K:#&()%!3$!#4&!E)K&#4)!3*!34()*E#&)!A>%)!
>C>#:>K:)!@'3$!*)T@)&4!D*3A!4#A)!43!4#A)7!23*!4()!>C3#%>$?)!3D!%3@K4F!4(#&!4*>%)A>*M!*)&4*#?4#3$!%3)&!$34!D3*A!'>*4!3D!4()!P#?)$&)7!!
!!
!S*)>4#C)!S3AA3$&!A>B!K)!?3$4>?4)%!>4!(44'<..?*)>4#C)?3AA3$&73*9.7!

"+/!;34!6C#:!P#?)$&)!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!
$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/()!-3D4E>*)!&(>::!K)!@&)%!D3*!N33%F!$34!6C#:7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY /!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!W-3D4E>*)WIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!W_-!+-WF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!Z6!P+ _ZP6!2J,!_;¥!SP_+"F!
X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/ Y6!



-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/! -Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

/()!:#?) $&3*G&I!*):)>&)%!4(#&!?3%)!#$43!4()!'@K:#?!%3A>#$7!

G?I!Q88£5Q81§!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!+$?7!S3'B*#9(4!G?I!Q88Q!X3@9:>&!S*3?MD3*%!S3'B*#9(4!G?I!Q88£!/(3A>&!,3K#$&3$!S3'B*#9(4!G?I!Q8185Q81¦F!
/()!X3R3!23@$%>4#3$!S3'B*#9(4!G?I!Q811!t3($!,)&#9!S3'B*#9(4!G?I!Q81§!Z*>$%3$!_>*3$!S3'B*#9(4!G?I!Q81§F!Z*>$%3$!_>*3$!S3'B*#9(4!G?I!Q81c!_:)U>$%)*!
-?(A#4V!S3'B*#9(4!Q88cF!Q81Q!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q88cF!Q81§!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q88cF!Q81¦!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!
Q88¢!N339:)!+$?7!S3'B*#9(4!Q88©F!Q81¦!Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q88¨F!Q81¦!Rb@)*B!23@$%>4#3$F!+$?7!S3'B*#9(4!Q811F!t3($!,)&#9!S3'B*#9(4!Q811F!/()!X3R3!
23@$%>4#3$!S3'B*#9(4!Q81Q!_$43$![3C>:B3C!S3'B*#9(4!Q81Q!Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q81§!Rb@)*B!23@$%>4#3$!S3'B*#9(4!Q81§!Rb@)*B!23@$%>4#3$F!+$?7!
S3'B*#9(4!Q81¦!Rb@)*B!23@$%>4#3$!S3'B*#9(4!t3B)$4F!+$?7!>$%!34()*!;3%)!S3'B*#9(4!-3D4E>*)!2*))%3A!S3$&)*C>$?BF!+$?7!S3'B*#9(4!Rb@)*B!23@$%>4#3$!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ; X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!:3%>&(!5!¦71©711/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!?3A'3$)$4!
$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!:3%>&(!5!¦71©711!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!:3%>&(!5!¦71©711!
!

P#?)$&)!?3$%#4#3$&<!
!

,)%#&4*#K@4#3$!>$%!@&)!3D!4(#&!&3D4E>*)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!



A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!
?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!
?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!
'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
;)#4()*!4()!$>A)!3D!=>*>M)B!+$?7!$3*!4()!$>A)&!3D!#4&!?3$4*#K@43*&!A>B!K)!@&)%!43!
)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!
')*A#&&#3$!3D!=>*>M)B!+$?7!!
/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_-!
+-H!_;X!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/! P+"+/6X!/JF!
/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!
=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!SJ=¥,+NY/!JL;6,!J,!
SJ;/,+ZO/J,-!Z6!P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!
6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_N6-!G+ ;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!
=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!
=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!
P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!
;6NP+N6;S6!J,!J/Y6, L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!
-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

,)%#&4*#K@4#3$!>$%!@&)!3D!4(#&!&3D4E>*)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!
A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!
?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!!
!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!
?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!
'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!;)#4()*!4()! $>A)!3D!¥>(33±!+$?7!$3*!4()!$>A)&!3D!#4&!?3$4*#K@43*&!A>B!K)!@&)%!43!)$%3*&)!
3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!
')*A#&&#3$!3D!¥>(33±!+$?7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_- !
+-H!_;X!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!
/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!
=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!SJ=¥,+NY/!JL;6,!J,!



SJ;/,+ZO/J,-!Z6!P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6 S/F!+;S+X6;/_PF!-=6S+_PF!
6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!
=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!
=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!
P+_Z+P+/¥F!LY6/Y6,!+;!SJ; /,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!
;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!
-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/! YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

/()!:#?)$&3*G&I!*):)>&)%!4(#&!?3%)!#$43!4()!'@K:#?!%3A>#$7!

!

!
!
!
!

S3'B*#9(4&<!



G?I!Q88£5Q81c!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!
G?I!Q88£5Q81¢!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!
G?I!Q8185Q81¢!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!
S3'B*#9(4!G?I!Q88¢F!¥>(33±!+$?7!S3'B*#9(4!G?I!Q88©F!=>*>M)B!+$?7!S3'B*#9(4!G?I!Q88£5
Q81¢!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!S3'B*#9(4!
G?I!Q8185Q811!">*?@&!L)&4#$!S3'B*#9(4!G?I!Q8185Q81¢!t)*)AB!_&(M)$>&F!
X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!!S3'B*#9(4!Q88£F!/()!X3R3!
23@$%>4#3$!S3'B*#9(4!t-!23@$%>4#3$!>$%!34()*!?3$4*#K@43*&!!!S3'B*#9(4!t)*)AB!
_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!?3'B*#9(4!t)*)AB!
_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!

!

!
!
!

,)%#&4*#K@4#3$!>$%!@&)!3D!4(#&!&3D4E>*)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!
A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!;)#4()*!4()!$>A)!3D!=>*>M)B!+$?7!$3*!4()!$>A)&!3D!#4&!?3$4*#K@43*&!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!E#4(3@4!&')?#D#?!
' *#3*!E*#44)$!')*A#&&#3$!3D!=>*>M)B!+$?7!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_-!+-H!_;X!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF !ZO/!
;J/!P+"+/6X!/JF!/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP _,!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!
/Y6!SJ=¥,+NY/!JL;6,!J,!SJ;/,+ZO/J,-!Z6!P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_ N6-!
G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,!-6,0+S6-!PJ--! J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!
YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L +-6I!
_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6 !=J--+Z+P+/¥!J2!-OSY!X_"_N67!

,)%#&4*#K@4#3$!>$%!@&)!3D!4(#&!&3D4E>*)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!!
!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!
A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!;)#4()*!4()!$>A)!3D!¥>(33±!+$?7!$3*!4()!$>A)&!3D!#4&!?3$4*#K@43*&!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!E#4(3@4!&')?#D#?!'*#3*!
E*#44)$!')*A#&&#3$!3D!¥>(33±!+$?7!!
!!



!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY /!YJPX6,-!_;X!SJ;/,+ZO/J,-!H_-!+-H!_;X!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!
;J/!P+"+/6X!/JF!/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y _PP!
/Y6!SJ=¥,+NY/!JL;6,!J,!SJ;/,+ZO/J,-!Z6 !P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_N6-!
G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6, ,O=/+J;I!
YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J, ¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!
_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67 !

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!- Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

/()! :#?)$&3*G&I!*):)>&)%!4(#&!?3%)!#$43!4()!'@K:#?!%3A>#$7!

G?I!Q88£5Q81c!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!G?I!Q88£5Q81¢!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!
,)'3*4)*&!®!6%#43*&!G?I!Q8185Q81¢!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!S3'B*#9(4!G?I!Q88¢F!¥>(33±!+$?7!S3'B*#9(4!G?I!
Q88©F!=>*>M)B!+$?7!S3'B*#9(4!G?I!Q88£5Q81¢!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!S3'B*#9(4!G?I!Q8185Q811!">*?@&!L)&4#$!
S3'B*#9(4!G?I!Q8185Q81¢!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!!S3'B*#9(4!Q88£F!/()!X3R3!23@$%>4#3$!S3'B*#9(4!t-!
23@$%>4#3$!>$%!34()*!?3$4*#K@43*&!!!S3'B*#9(4!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!?3'B*#9(4!t)*)AB!_&(M)$>&F!
X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3 D4E>*)<!5!:3%>&(!5!¦71©7c/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!?3A'3$)$4!
$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!:3%>&(!5!¦71©7c!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!:3%>&(!5!¦71©7c!



!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/() !>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J 2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+; !SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

/()!:#?)$&3*G&I!*):)>&)%!4(#&!?3%)!#$43!4()!'@K:#?!%3A>#$7!

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!t-!23@$%>4#3$!S3'B*#9(4!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!
,)'3*4)*&!®!6%#43*&!?3'B*#9(4!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!
,)'3*4)*&!®!6%#43*&!



!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

/()!:#?)$&3*G&I!*):)>&)%!4(#&!?3%)!#$43!4()!'@K:#?!%3A>#$7!

S3'B*#9(4!t-!23@$%>4#3$!S3'B*#9(4!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!?3'B*#9(4!t)*)AB!_&(M)$>&F!X3?@A)$4S:3@%!>$%!
+$C)&4#9>4#C)!,)'3*4)*&!®!6%#43*&!

?3A' 3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!"3A)$4!t>C>-?*#'4!X>4)!P#K*>*B!5!Q71¨71/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!
4()!W5W!K)D3*)!?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!"3A)$4!t>C>-?*#'4!X>4)!P#K*>*B!5!Q71¨71!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!"3A)$4!t>C>-?*#'4!X>4)!P#K*>*B!5!Q71¨71!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!" +/!P#?)$&)!!
!!



S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_ ,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J ,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

_@4(3*!<!")$):#3$!6:)$&²³:)!<!(44'&<..9#4(@K7?3A.J#*)!S3'B*#9(4!G?I!t-!23@$%>4#3$!>$%!
34()*!?3$4*#K@43*&!L)*$)*!"3::)$4V)!<!(44'&<..9#4(@K7?3A.E)*$)*A!>@4(3*!<!_K%):!->#%!
<!(44'&<..9#4(@K7?3A.>K%):&>#%!>@4(3*!<!_K%):!->#%<!(44'&<..9#4(@K7?3A.>K%):&>#%!
>@4(3*!<!_%>A!Z*@$$)*!<!(44'&<..9#4(@K7?3A.>%>AK*@$$)*!>@4(3*!<!_99):3&![>*>:#>&!<!
(44'&<..9#4(@K7?3A.A)(#):!>@4(3*!<!_(A)%!6:M(>4#K!>@4(3*!<!_:#!YA)*<!
(44'&<..9#4(@K7?3A.M#M3>$#&!>@4(3*!<!_$>43:B!"#*3$3C!<!(44'&<..9#4(@K7?3A.A#*3$43:#!
>@4(3*!<!_$%*)E!Y33%!<!(44'&<..9#4(@K7?3A.>$%*)E(33%1Qc!>@4(3*!<!_*R@$M@A>*!
[*#&($>A33*4(B!<!(44'&<..9#4(@K7?3A.4M1Q8¦8¦!>@4(3*!<!_*A)$%>*>KB>$!<!
(44'&<..9#4(@K7?3A.>*A)$%>*>KB>$!>@4(3*!<!_43:>9K)!_K#&3B)!<!
(44'&<..9#4(@K7?3A.>$%):>5K>43:>9K)!>@4(3*!<!Z>$9!;9@B)$!<!
(44'&<..9#4(@K7?3A.K>$9$M!>@4(3*!<!Z)$!<!(44'&<..9#4(@K7?3A.K)$5:#$!>@4(3*!<!Z3R>$!
">*M3C#´µ!<!(44'&<..9#4(@K7?3A.KA>*M3C#?!>@4(3*!<!Z3*#&:>C!"#?M3C!<!



(44'&<..9#4(@K7?3A.Z8M8!>@4(3*!<!S>#3!,#K)#*3!=)*)#*>!<!(44'&<..9#4(@K7?3A.?>#35
*#K)#*35')*)#*>!>@4(3*!<!S(*#&!S>*4:#%9)!<!(44'&<..9#4(@K7?3A.?(*#&?>*4:#%9)!>@4(3*!<!
S(*#&!N)%*#A!<!(44'&<..9#4(@K7?3A.?(*#&9)%*#A!>@4(3*!<!S(*#&!P>A!<!
(44'&<..9#4(@K7?3A.()(>?(*#&!>@4(3*!<!S(B$9BV!_*B&4>$!@@:@!<!
(44'&<..9#4(@K7?3A.?(B$9BV!>@4(3*!<!S3:#$!X)>$!<!(44'&<..9#4(@K7?3A.?3:#$%)>$!>@4(3*!
<!X>$!Y>9A>$!<!(44'&<..9#4(@K7?3A.(>9A>$%>$!>@4(3*!<!X>C#%!,>#&3$!<!
(44'&<..9#4(@K7?3A.ME#&>4V!>@4(3*!<!X>C#%!,3&&)::>4!<!(44'&<..9#4(@K7?3A.9(3:>%*!
>@4(3*!<!XA#4*B!X)A#%3C!<!(44'&<..9#4(@K7?3A.%)A#%3C£1!>@4(3*!<!X3A#$#M>![*@M!<!
(44'&<..9#4(@K7?3A.>A>*>$4(*3&)!>@4(3*!<!6K*>(#A!ZB>93E#!<!
(44'&<..9#4(@K7?3A.)K*>A#$#3!>@4(3*!<!6:2>%#:#!¥>&&#$)!<!(44'&<..9#4(@K7?3A.6:2>%#:#¥!
>@4(3*!<!6$)M3!+::>**>A)$%#!<!(44'&<..9#4(@K7?3A.)#::>**>!>@4(3*!<!2>(>%![>&&#A!<!
(44'&<..9#4(@K7?3A.D>%&):!>@4(3*!<!2:>M²p*#A!+&A>$#!<!(44'&<..9#4(@K7?3A.D:>M)*#A#!
>@4(3*!<!2:3B%!=#$M!<!(44'&<..9#4(@K7?3A.D:3B%'#$M!>@4(3*!<!N>&'>*%!Z@?()*!<!
(44'&<..9#4(@K7?3A.9>&'>*%!>@4(3*!<!Y>*'*))4!-#$9(!<!
(44'&<..9#4(@K7?3A.(>*'*))4M(>:&>94K#4!>@4(3*!<!Y>*&(>%![>:)!<!
(44'&<..9#4(@K7?3A.M>:)(C!>@4(3*!<!Y)$*B![)(:A>$$!<!(44'&<..9#4(@K7?3A.A>%()$*B!
>@4(3*!<!Y#$*#M!²¶*$!-#9@*²·&&3$!<!(44'&<..9#4(@K7?3A.(#$*#M!>@4(3*!<!+*>M:#!t>$#>&(C#:#!<!
(44'&<..9#4(@K7?3A.#*>M:#5R>$#>&(C#:#!>@4(3*!<!+@&4²¸!S>$@$!>@4(3*!<!t>?3K!"#%%>9!<!
(44'&<..9#4(@K7?3A.A#%%>9R!>@4(3*!<!t>*)%!"3*&)!<!(44'&<..9#4(@K7?3A.R>*?3>:!>@4(3*!<!
t>E#&(!Y>A))%!<!(44'&<..9#4(@K7?3A.R>E#&(!>@4(3*!<!t)>$5Z>'4#&4)!P)!X@#93@!<!
(44'&<..9#4(@K7?3A.RK:)%@#93@!>@4(3*!<!t)))B@:!P))!!>@4(3*!<!t)DD)*&3$!<!
(44'&<..9#4(@K7?3A.R>:)U©£!>@4(3*!<!t)$&!_:A!<!(44'&<..9#4(@K7?3A.@:A@&!>@4(3*!<!t3($!
S3**#9>$!!<!(44'&<..9#4(@K7?3A.R3($#%)>:!>@4(3*!<!t3($!2#&?()*!<!
(44'&<..9#4(@K7?3A.RD*3DD#?)!>@4(3*!<!t3$!_&(%3E$!<!(44'&<..9#4(@K7?3A.R3$>&(%3E$!
>@4(3*!<!t3$>4(>$!_K3@*K#(!<!(44'&<..9#4(@K7?3A.R3$K?>!>@4(3*!<!t3*#&!,²¹:#$9!<!
(44'&<..9#4(@K7?3A.R3*#&*3:#$9!>@4(3*!<!t3&(@>!Z*33M&!<!(44'&<..9#4(@K7?3A.R3&(K*33M&!
>@4(3*!<!t@>$!N7!Y@*4>%3!<!(44'&<..9#4(@K7?3A.R@>$9(@*4>%3!>@4(3*!<!t@:#3!;>'@*²5!<!
(44'&<..9#4(@K7?3A.R@:#3$?!>@4(3*!<!t´�$#&!6:A)*#&!<!(44'&<..9#4(@K7?3A.t>$#&6!>@4(3*!<!
[>@&(#M!N>$%(#!<!(44'&<..9#4(@K7?3A.M>@&(#M9>$%(#!>@4(3*!<![3$&4>$4#$!<!
(44'&<..9#4(@K7?3A.&MD%!>@4(3*!<![*>&)$!Z3*#&3C!<!(44'&<..9#4(@K7?3A.M*>V!>@4(3*!<!
[*#%&>%>!/(>$>K@:'3$9!<!(44'&<..9#4(@K7?3A.&#*$!>@4(3*!<![*#&($>!S(>#4>$B>!/(34>!<!
(44'&<..9#4(@K7?3A.M?4(34>!>@4(3*!<![*#&4>'&![>*:&3$&!<!(44'&<..9#4(@K7?3A.&M>M*#!
>@4(3*!<![*@B!0>$$>!<!(44'&<..9#4(@K7?3A.M*@BC>$$>!>@4(3*!<![B@$9E33MF!=>*M!<!
(44'&<..9#4(@K7?3A.MB@$9E88M!>@4(3*!<!P+!P3$9!<!(44'&<..9#4(@K7?3A.K>*B3$!>@4(3*!<!
P3*)$V3!<!(44'&<..9#4(@K7?3A.>:#)A!>@4(3*!<!P@M)!"?N*)93*!<!
(44'&<..9#4(@K7?3A.:@M)A?9*)93*!>@4(3*!<!">*4#$!N*3::)*!<!(44'&<..9#4(@K7?3A.">%"N!
>@4(3*!<!">*4#$!"#$M>!<!(44'&<..9#4(@K7?3A.MQ&!>@4(3*!<!">B>$M!-#$9(>:!<!
(44'&<..9#4(@K7?3A.A>B>$M&#$9(>:!>@4(3*!<!")$):#3$!6:)$&²³:)!<!



(44'&<..9#4(@K7?3A.J#*)!>@4(3*!<!"#>!;3*%)$43D4!+A')*>43*#!<!
(44'&<..9#4(@K7?3A.A#)&4>&A#>!>@4(3*!<!"#M3:>R!X>%):>!<!(44'&<..9#4(@K7?3A.A#M81>R!
>@4(3*!<!"#:>$!t>$>´�M3C#´µ!<!(44'&<..9#4(@K7?3A.A#:>$5R!>@4(3*!<!"#$%>@9>&!"3Vºp*>&!
<!(44'&<..9#4(@K7?3A.AA3V@*>&!>@4(3*!<!"#3%*>9!;#M>´�!!<!
(44'&<..9#4(@K7?3A.A#3%*>9$#M>?!>@4(3*!<!"3(>AA>%!->4*#3!O43A3!<!
(44'&<..9#4(@K7?3A.4B3M!>@4(3*!<!"3&()!-#A>$43C!<!(44'&<..9#4(@K7?3A.X)C):3'A)$4+P!
>@4(3*!<!;>%)*!/3@M>K*#!<!(44'&<..9#4(@K7?3A.$>%)*#3!>@4(3*!<!;>*>#$!->9>*!<!
(44'&<..9#4(@K7?3A.$>*>#$&>9>*!>@4(3*!<!;)%#A!S(3:#?(!<!(44'&<..9#4(@K7?3A.D*3$4B>*%!
>@4(3*!<!;#?3:>#!X>C#)&!<!(44'&<..9#4(@K7?3A.$#?3:>#%>C#)&!>@4(3*!<!;3@*)%%#$)!
PJO_Y6Xt!<!(44'&<..9#4(@K7?3A.$3@*)%%#$)A)!>@4(3*!<!;@&*)4!=>*:>M<!
(44'&<..9#4(@K7?3A.$@&*)4'>*:>M!>@4(3*!<!J)*%!S@M>::>!<!(44'&<..9#4(@K7?3A.3)*%!
>@4(3*!<!J$3*#3!X)!t7!_D3$&3!<!(44'&<..9#4(@K7?3A.A>*3K3!>@4(3*!<!,>D>:!Y#*&V!<!
(44'&<..9#4(@K7?3A.)C3P!>@4(3*!<!,>9$>*!t3(>$$)&)$!<!(44'&<..9#4(@K7?3A.*>9$>*1Q§!
>@4(3*!<!,>R))C!;>#M!<!(44'&<..9#4(@K7?3A.*>R))C$>#M4)!>@4(3*!<!,>&@:K)M!"#*V>B)C!<!
9#4(@K7?3A.,>&@:K)))M!>@4(3*!<!,3K)*4!_::)$!<!(44'&<..9#4(@K7?3A.*3K9>::)$!>@4(3*!<!
,3K)*4!-)%3Cº»)M!<!(44'&<..9#4(@K7?3A.&)%3C&)M!>@4(3*!<!,3K#$!C>$!%)*!0:#)4!<!
(44'&<..9#4(@K7?3A.*3K#$8C>$8%)*8C!>@4(3*!<!,3$B!P>$4#'!<!(44'&<..9#4(@K7?3A.:>$4#'!
>@4(3*!<!,B>$!Y>*4!<!(44'&<..9#4(@K7?3A.*B>$(>*4Q!>@4(3*!<!->A'>4(!-#4#$>A>:@E>!<!
(44'&<..9#4(@K7?3A.&>A'>4(&*#&!>@4(3*!<!->*%3*!"@A#$3C!<!
(44'&<..9#4(@K7?3A.A@A#$3DD!>@4(3*!<!->E33%!_:>A!<!(44'&<..9#4(@K7?3A.#K$)&>B))%!
>@4(3*!<!-T@>*!4)>AF!AB&T@>*7?3A!>@4(3*!<!-@(>#:!_:M3E>#:))4!<!
(44'&<..9#4(@K7?3A.U&3(!>@4(3*!<!/>:!_4)*!<!(44'&<..9#4(@K7?3A./>:_4)*!>@4(3*!<!/>*A3!
_#%>$4>@&4>!<!(44'&<..9#4(@K7?3A.K:)>%3D!>@4(3*!<!/()!X#&?3C)*)*!<!
(44'&<..9#4(@K7?3A.L#M#X#&?3C)*)*!>@4(3*!<!/(@'4)$!;7!S(>M*#&(>*!<!
(44'&<..9#4(@K7?3A.C>R*>%39!>@4(3*!<!/#$!_@$9!P#$!<!
(44'&<..9#4(@K7?3A.4(>$B>EV#$A#$!>@4(3*!<!/3A)*!S3()$!<!(44'&<..9#4(@K7?3A.43A)*!
>@4(3*!<!O:*#M!;#):&)$!<!(44'&<..9#4(@K7?3A.A*K>&)!>@4(3*!<!0>:)$4#$!_9>?(#!<!
(44'&<..9#4(@K7?3A.>C>:B!>@4(3*!<!0#M43*A#$>43*!<!(44'&<..9#4(@K7?3A.0#M43*A#$>43*!
>@4(3*!<!0#C)M!_4(>:B)!<!(44'&<..9#4(@K7?3A.C$>4(>:B)!>@4(3*!<!0:>%!N@*%#9>!<!
(44'&<..9#4(@K7?3A.9@*%#9>!>@4(3*!<!L):%>$!t>A#:#!<!(44'&<..9#4(@K7?3A.E):%>$!>@4(3*!
<!a>?M!<!(44'&<..9#4(@K7?3A.a>?M0#&#3$!>@4(3*!<!a)$3!a)$9!<!
(44'&<..9#4(@K7?3A.V)$3V)$9!>@4(3*!<!D3*>K#!(44'&<..9#4(@K7?3A.D3*>K#!>@4(3*!<!
(44'&<..9#4(@K7?3A.A)?(@E#$%!>@4(3*!<!(44'&<..9#4(@K7?3A.*B>$9*)>C)&!>@4(3*!<!
::@?(&!<!(44'&<..9#4(@K7?3A.::@?(&!>@4(3*!<!AE)#A)*&M#*?(!<!
(44'&<..9#4(@K7?3A.AE)#A)*&M#*?(!>@4(3*!<!')4*K):>!<!(44'&<..9#4(@K7?3A.')4*K):>!
>@4(3*!<!&&?(@)::)*!<!(44'&<..9#4(@K7?3A.&&?(@)::)*!>@4(3*!<!&@@'#?!<!
(44'&<..9#4(@K7?3A.&@@'#?!>@4(3*!<!&@C>&(!<!(44'&<..9#4(@K7?3A.&@C>&(!>@4(3*!<!
43'?(#B)C!<!(44'&<..9#4(@K7?3A.43'?(#B)C!>@4(3*!<!V)A:>$#$!<!



(44' &<..9#4(@K7?3A.V)A:>$#$!>@4(3*!<!¼½¼¾¿À¼Á¼Â¼Ã¼Á¿À¼Ä!¼Å¼·¿À¼³!<!
(44'&<..9#4(@K7?3A.&3?M)4'>#*!>@4(3*<!">44#>!P>*)$4#&<!(44'&<..9#4(@K7?3A.$3&4>:9#>V!
>@4(3*<!")$):#3$!6:)$&²³:)<!(44'&<..9#4(@K7?3A.J#*)!>@4(3*<!=*>:)&M><!
(44'<..'*>:)&M>7'*3.!>@4(3*<!/#A!L33%<!E>&(E#4(?>*)¤9A>#:7?3A!>@4(3*&!<!Z²Æ*%!
,3:&4>%!Y)$*#M&)$!<!(44'&<..9#4(@K7?3A.M>*>A)::!>@4(3*&!<!6*(>$!N@$%39>$!<!
(44'&<..9#4(@K7?3A.)*(>$9@$%39>$F!>@4(3*&!<!6&')$!Y3C:>$%&%>:!<!
(44'&<..9#4(@K7?3A.*)UU>*&!>@4(3*&!<!;@*:>$!,>M(#AV(>$3C!<!(44'&<..9#4(@K7?3A.$@*:>$!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

_@4(3*!<!")$):#3$!6:)$&²³:)!<!(44'&<..9#4(@K7?3A.J#*)!S3'B*#9(4!G?I!t-!23@$%>4#3$!>$%!34()*!?3$4*#K@43*&!L)*$)*!"3::)$4V)!<!(44'&<..9#4(@K7?3A.E)*$)*A!
>@4(3*!<!_K%):!->#%!<!(44'&<..9#4(@K7?3A.>K%):&>#%!>@4(3*!<!_K%):!->#%<!(44'&<..9#4(@K7?3A.>K%):&>#%!>@4(3*!<!_%>A!Z*@$$)*!<!
(44'&<..9#4(@K7?3A.>%>AK*@$$)*!>@4(3*!<!_99):3&![>*>:#>&!<!(44'&<..9#4(@K7?3A.A)(#):!>@4(3*!<!_(A)%!6:M(>4#K!>@4(3*!<!_:#!YA)*<!
(44'&<..9#4(@K7?3A.M#M3>$#&!>@4(3*!<!_$>43:B!"#*3$3C!<!(44'&<..9#4(@K7?3A.A#*3$43:#!>@4(3*!<!_$%*)E!Y33%!<!(44'&<..9#4(@K7?3A.>$%*)E(33%1Qc!>@4(3*!<!
_*R@$M@A>*![*#&($>A33*4(B!<!(44'&<..9#4(@K7?3A.4M1Q8¦8¦!>@4(3*!<!_*A)$%>*>KB>$!<!(44'&<..9#4(@K7?3A.>*A)$%>*>KB>$!>@4(3*!<!_43:>9K)!_K#&3B)!<!
(44'&<..9#4(@K7?3A.>$%):>5K>43:>9K)!>@4(3*!<!Z>$9!;9@B)$!<!(44'&<..9#4(@K7?3A.K>$9$M!>@4(3*!<!Z)$!<!(44'&<..9#4(@K7?3A.K)$5:#$!>@4(3*!<!Z3R>$!">*M3C#´µ!<!
(44'&<..9#4(@K7?3A.KA>*M3C#?!>@4(3*!<!Z3*#&:>C!"#?M3C!<!(44'&<..9#4(@K7?3A.Z8M8!>@4(3*!<!S>#3!,#K)#*3!=)*)#*>!<!(44'&<..9#4(@K7?3A.?>#35*#K)#*35')*)#* >!
>@4(3*!<!S(*#&!S>*4:#%9)!<!(44'&<..9#4(@K7?3A.?(*#&?>*4:#%9)!>@4(3*!<!S(*#&!N)%*#A!<!(44'&<..9#4(@K7?3A.?(*#&9)%*#A!>@4(3*!<!S(*#&!P>A!<!
(44'&<..9#4(@K7?3A.()(>?(*#&!>@4(3*!<!S(B$9BV!_*B&4>$!@@:@!<!(44'&<..9#4(@K7?3A.?(B$9BV!>@4(3*!<!S3:#$!X)>$!<!(44'&<..9#4(@K7?3A.?3:#$%)>$!>@4(3*!<!X>$!
Y>9A>$!<!(44'&<..9#4(@K7?3A.(>9A>$%>$!>@4(3*!<!X>C#%!,>#&3$!<!(44'&<..9#4(@K7?3A.ME#&>4V!>@4(3*!<!X>C#%!,3&&)::>4!<!(44'&<..9#4(@K7?3A.9(3:>%*!>@4(3*!<!
XA#4*B!X)A#%3C!<!(44'&<..9#4(@K7?3A.%)A#%3C£1!>@4(3*!<!X3A#$#M>![*@M!<!(44'&<..9#4(@K7?3A.>A>*>$4(*3&)!>@4(3*!<!6K*>(#A!ZB>93E#!<!



(44'&<..9#4(@K7?3A.)K*>A#$#3!>@4(3*!<!6:2>%#:#!¥>&&#$)!<!(44'&<..9#4(@K7?3A.6:2>%#:#¥!>@4(3*!<!6$)M3!+::>**>A)$%#!<!(44'&<..9#4(@K7?3A.)#::>**>!>@4(3*!<!2>(>%!
[>&&#A!<!(44'&<..9#4(@K7?3A.D>%&):!>@4(3*!<!2:>M²p*#A!+&A>$#!<!(44'&<..9#4(@K7?3A.D:>M)*#A#!>@4(3*!<!2:3B%!=#$M!<!(44'&<..9#4(@K7?3A.D:3B%'#$M!>@4(3*!<!
N>&'>*%!Z@?()*!<!(44'&<..9#4(@K7?3A.9>&'>*%!>@4(3*!<!Y>*'*))4!-#$9(!<!(44'&<..9#4(@K7?3A.(>*'*))4M(>:&>94K#4!>@4(3*!<!Y>*&(>%![>:)!<!
(44'&<..9#4(@K7?3A.M>:)(C!>@4(3*!<!Y)$*B![)(:A>$$!<!(44'&<..9#4(@K7?3A.A>%()$*B!>@4(3*!<!Y#$*#M!²¶*$!-#9@*²·&&3$!<!(44'&<..9#4(@K7?3A.(#$*#M!>@4(3*!<!
+*>M:#!t>$#>&(C#:#!<!(44'&<..9#4(@K7?3A.#*>M:#5R>$#>&(C#:#!>@4(3*!<!+@&4²¸!S>$@$!>@4(3*!<!t>?3K!"#%%>9!<!(44'&<..9#4(@K7?3A.A#%%>9R!>@4(3*!<!t>*)%!"3*&)!<!
(44'&<..9#4(@K7?3A.R>*?3>:!>@4(3*!<!t>E#&(!Y>A))%!<!(44'&<..9#4(@K7?3A.R>E#&(!>@4(3*!<!t)>$5Z>'4#&4)!P)!X@#93@!<!(44'&<..9#4(@K7?3A.RK:)%@#93@!>@4(3*!<!
t)))B@:!P))!!>@4(3*!<!t)DD)*&3$!<!(44'&<..9#4(@K7?3A.R>:)U©£!>@4(3*!<!t)$&!_:A!<!(44'&<..9#4(@K7?3A.@:A@&!>@4(3*!<!t3($!S3**#9>$!!<!
(44'&<..9#4(@K7?3A.R3($#%)>:!>@4(3*!<!t3($!2#&?()*!<!(44'&<..9#4(@K7?3A.RD*3DD#?)!>@4(3*!<!t3$!_&(%3E$!<!(44'&<..9#4(@K7?3A.R3$>&(%3E$!>@4(3*!<!t3$>4(>$!
_K3@*K#(!<!(44'&<..9#4(@K7?3A.R3$K?>!>@4(3*!<!t3*#&!,²¹:#$9!<!(44'&<..9#4(@K7?3A.R3*#&*3:#$9!>@4(3*!<!t3&(@>!Z*33M&!<!(44'&<..9#4(@K7?3A.R3&(K*33M&!>@4(3*!<!
t@>$!N7!Y@*4>%3!<!(44'&<..9#4(@K7?3A.R@>$9(@*4>%3!>@4(3*!<!t@:#3!;>'@*²5!<!(44'&<..9#4(@K7?3A.R@:#3$?!>@4(3*!<!t´�$#&!6:A)*#&!<!(44'&<..9#4(@K7?3A.t>$#&6!
>@4(3*!<![>@&(#M!N>$%(#!<!(44'&<..9#4(@K7?3A.M>@&(#M9>$%(#!>@4(3*!<![3$&4>$4#$!<!(44'&<..9#4(@K7?3A.&MD%!>@4(3*!<![*>&)$!Z3*#&3C!<!(44'&<..9#4(@K7?3A.M*>V!
>@4(3*!<![*#%&>%>!/(>$>K@:'3$9!<!(44'&<..9#4(@K7?3A.&#*$!>@4(3*!<![*#&($>!S(>#4>$B>!/(34>!<!(44'&<..9#4(@K7?3A.M?4(34>!>@4(3*!<![*#&4>'&![>*:&3$&!<!
(44'&<..9#4(@K7?3A.&M>M*#!>@4(3*!<![*@B!0>$$>!<!(44'&<..9#4(@K7?3A.M*@BC>$$>!>@4(3*!<![B@$9E33MF!=>*M!<!(44'&<..9#4(@K7?3A.MB@$9E88M!>@4(3*!<!P+!P3$9!<!
(44'&<..9#4(@K7?3A.K>*B3$!>@4(3*!<!P3*)$V3!<!(44'&<..9#4(@K7?3A.>:#)A!>@4(3*!<!P@M)!"?N*)93*!<!(44'&<..9#4(@K7?3A.:@M)A?9*)93*!>@4(3*!<!">*4#$!N*3::)*!<!
(44'&<..9#4(@K7?3A.">%"N!>@4(3*!<!">*4#$!"#$M>!<!(44'&<..9#4(@K7?3A.MQ&!>@4(3*!<!">B>$M!-#$9(>:!<!(44'&<..9#4(@K7?3A.A>B>$M&#$9(>:!>@4(3*!<!")$):#3$!
6:)$&²³:)!<!(44'&<..9#4(@K7?3A.J#*)!>@4(3*!<!"#>!;3*%)$43D4!+A')*>43*#!<!(44'&<..9#4(@K7?3A.A#)&4>&A#>!>@4(3*!<!"#M3:>R!X>%):>!<!
(44'&<..9#4(@K7?3A.A#M81>R!>@4(3*!<!"#:>$!t>$>´�M3C#´µ!<!(44'&<..9#4(@K7?3A.A#:>$5R!>@4(3*!<!"#$%>@9>&!"3Vºp*>&!<!(44'&<..9#4(@K7?3A.AA3V@*>&!>@4(3*!<!
"#3%*>9!;#M>´�!!<!(44'&<..9#4(@K7?3A.A#3%*>9$#M>?!>@4(3*!<!"3(>AA>%!->4*#3!O43A3!<!(44'&<..9#4(@K7?3A.4B3M!>@4(3*!<!"3&()!-#A>$43C!<!
(44'&<..9#4(@K7?3A.X)C):3'A)$4+P!>@4(3*!<!;>%)*!/3@M>K*#!<!(44'&<..9#4(@K7?3A.$>%)*#3!>@4(3*!<!;>*>#$!->9>*!<!(44'&<..9#4(@K7?3A.$>*>#$&>9>*!>@4(3*!<!
;)%#A!S(3:#?(!<!(44'&<..9#4(@K7?3A.D*3$4B>*%!>@4(3*!<!;#?3:>#!X>C#)&!<!(44'&<..9#4(@K7?3A.$#?3:>#%>C#)&!>@4(3*!<!;3@*)%%#$)!PJO_Y6Xt!<!
(44'&<..9#4(@K7?3A.$3@*)%%#$)A)!>@4(3*!<!;@&*)4!=>*:>M<!(44'&<..9#4(@K7?3A.$@&*)4'>*:>M!>@4(3*!<!J)*%!S@M>::>!<!(44'&<..9#4(@K7?3A.3)*%!>@4(3*!<!J$3*#3!
X)!t7!_D3$&3!<!(44'&<..9#4(@K7?3A.A>*3K3!>@4(3*!<!,>D>:!Y#*&V!<!(44'&<..9#4(@K7?3A.)C3P!>@4(3*!<!,>9$>*!t3(>$$)&)$!<!(44'&<..9#4(@K7?3A.*>9$>*1Q§!>@4(3*!<!
,>R))C!;>#M!<!(44'&<..9#4(@K7?3A.*>R))C$>#M4)!>@4(3*!<!,>&@:K)M!"#*V>B)C!<!9#4(@K7?3A.,>&@:K)))M!>@4(3*!<!,3K)*4!_::)$!<!(44'&<..9#4(@K7?3A.*3K9>::)$!
>@4(3*!<!,3K)*4!-)%3Cº»)M!<!(44'&<..9#4(@K7?3A.&)%3C&)M!>@4(3*!<!,3K#$!C>$!%)*!0:#)4!<!(44'&<..9#4(@K7?3A.*3K#$8C>$8%)*8C!>@4(3*!<!,3$B!P>$4#'!<!
(44'&<..9#4(@K7?3A.:>$4#'!>@4(3*!<!,B>$!Y>*4!<!(44'&<..9#4(@K7?3A.*B>$(>*4Q!>@4(3*!<!->A'>4(!-#4#$>A>:@E>!<!(44'&<..9#4(@K7?3A.&>A'>4(&*#&!>@4(3*!<!
->*%3*!"@A#$3C!<!(44'&<..9#4(@K7?3A.A@A#$3DD!>@4(3*!<!->E33%!_:>A!<!(44'&<..9#4(@K7?3A.#K$)&>B))%!>@4(3*!<!-T@>*!4)>AF!AB&T@>*7?3A!>@4(3*!<!-@(>#:!
_:M3E>#:))4!<!(44'&<..9#4(@K7?3A.U&3(!>@4(3*!<!/>:!_4)*!<!(44'&<..9#4(@K7?3A./>:_4)*!>@4(3*!<!/>*A3!_#%>$4>@&4>!<!(44'&<..9#4(@K7?3A.K:)>%3D!>@4(3*!<!/()!
X#&?3C)*)*!<!(44'&<..9#4(@K7?3A.L#M#X#&?3C)*)*!>@4(3*!<!/(@'4)$!;7!S(>M*#&(>*!<!(44'&<..9#4(@K7?3A.C>R*>%39!>@4(3*!<!/#$!_@$9!P#$!<!
(44'&<..9#4(@K7?3A.4(>$B>EV#$A#$!>@4(3*!<!/3A)*!S3()$!<!(44'&<..9#4(@K7?3A.43A)*!>@4(3*!<!O:*#M!;#):&)$!<!(44'&<..9#4(@K7?3A.A*K>&)!>@4(3*!<!0>:)$4#$!
_9>?(#!<!(44'&<..9#4(@K7?3A.>C>:B!>@4(3*!<!0#M43*A#$>43*!<!(44'&<..9#4(@K7?3A.0#M43*A#$>43*!>@4(3*!<!0#C)M!_4(>:B)!<!(44'&<..9#4(@K7?3A.C$>4(>:B)!>@4(3*!<!
0:>%!N@*%#9>!<!(44'&<..9#4(@K7?3A.9@*%#9>!>@4(3*!<!L):%>$!t>A#:#!<!(44'&<..9#4(@K7?3A.E):%>$!>@4(3*!<!a>?M!<!(44'&<..9#4(@K7?3A.a>?M0#&#3$!>@4(3*!<!a)$3!
a)$9!<!(44'&<..9#4(@K7?3A.V)$3V)$9!>@4(3*!<!D3*>K#!(44'&<..9#4(@K7?3A.D3*>K#!>@4(3*!<!(44'&<..9#4(@K7?3A.A)?(@E#$%!>@4(3*!<!
(44'&<..9#4(@K7?3A.*B>$9*)>C)&!>@4(3*!<!::@?(&!<!(44'&<..9#4(@K7?3A.::@?(&!>@4(3*!<!AE)#A)*&M#*?(!<!(44'&<..9#4(@K7?3A.AE)#A)*&M#*?(!>@4(3*!<!')4*K):>!<!
(44'&<..9#4(@K7?3A.')4*K):>!>@4(3*!<!&&?(@)::)*!<!(44'&<..9#4(@K7?3A.&&?(@)::)*!>@4(3*!<!&@@'#?!<!(44'&<..9#4(@K7?3A.&@@'#?!>@4(3*!<!&@C>&(!<!
(44'&<..9#4(@K7?3A.&@C>&(!>@4(3*!<!43'?(#B)C!<!(44'&<..9#4(@K7?3A.43'?(#B)C!>@4(3*!<!V)A:>$#$!<!(44'&<..9#4(@K7?3A.V)A:>$#$!>@4(3*!<!
¼½¼¾¿À¼Á¼Â¼Ã¼Á¿À¼Ä!¼Å¼·¿À¼³!<!(44'&<..9#4(@K7?3A.&3?M)4'>#*!>@4(3*<!">44#>!P>*)$4#&<!(44'&<..9#4(@K7?3A.$3&4>:9#>V!>@4(3*<!")$):#3$!6:)$&²³:)<!
(44'&<..9#4(@K7?3A.J#*)!>@4(3*<!=*>:)&M><!(44'<..'*>:)&M>7'*3.!>@4(3*<!/#A!L33%<!E>&(E#4(?>*)¤9A>#:7?3A!>@4(3*&!<!Z²Æ*%!,3:&4>%!Y)$*#M&)$!<!
(44'&<..9#4(@K7?3A.M>*>A)::!>@4(3*&!<!6*(>$!N@$%39>$!<!(44'&<..9#4(@K7?3A.)*(>$9@$%39>$F!>@4(3*&!<!6&')$!Y3C:>$%&%>:!<!(44'&<..9#4(@K7?3A.*)UU>*&!



>@4(3*&!<!;@*:>$!,>M(#AV(>$3C!<!(44'&<..9#4(@K7?3A.$@*:>$!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+ NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!AB9*&%>4)'#?M)*!5!Q7¢71/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!AB9*&%>4)'#?M)*!5!Q7¢71!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!AB9*&%>4)'#?M)*!5!Q7¢71!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L +/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/ Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!



!

=>&&5/(*3@9(!+$D3*A>4#3$<!

!
55555555555555555555555555555555555555555555555555555555555!
-+P!J=6;!2J;/!P+S6;-6!0)*&#3$!178! 5!QQ!;3C)AK)*!Q88c!
55555555555555555555555555555555555555555555555555555555555!
=,6_"ZP6 !
/()!93>:&!3D!4()!J')$!23$4!P#?)$&)!GJ2PI!>*)!43!&4#A@:>4)!E3*:%E#%)!
%)C):3'A)$4!3D!?33')*>4#C)!D3$4!'*3R)?4&F!43!&@''3*4!4()!D3$4!?*)>4#3$!
)DD3*4&!3D!>?>%)A#?!>$%!:#$9@#&4#?!?3AA@$#4#)&F!>$%!43!'*3C#%)!>$!3')$!
D*>A)E3*M!#$!E(#?(!D3$4&!A>B!K)!&(>*)%!>$%!#A'*3C)%!#$!'>*4$)*&(#'!E#4(!
34()*&7!
/()!J2P!>::3E&!4()!:#?)$&)%!D3$4&!43!K)!@&)%F!&4@%#)%F!A3%#D#)%!>$%!
*)%#&4*#K@4)%!D*)):B!>&!:3$9!>&!4()B!>*)!$34!&3:%!KB!4()A&):C)&7!/()!
D3$4&F!#$?:@%#$9!>$B!%)*#C>4#C)!E3*M&F!?>$!K)!K@$%:)%F!)AK)%%)%F!
*)%#&4*#K@4)%!>$%!&3:%!E#4(!>$B!&3D4E>*)!'*3C#%)%!4(>4!4()!D3$4!
$>A)&!3D!%)*#C>4#C)!E3*M&!>*)!?(>$9)%7!/()!D3$4&!>$%!%)*#C>4#C)&F!
(3E)C)*F!?>$$34!K)!*):)>&)%!@$%)*!>$B!34()*!4B')!3D!:#?)$&)7!
X62+;+/+J;- !
ªQQ23$4!-3D4E>*)ªQQ!*)D)*&!43!>$B!>$%!>::!3D!4()!D3::3E#$9<!
5!D3$4!D#:)&!
5!%>4>!D#:)&!
5!&3@*?)!?3%)!
5!K@#:%!&?*#'4&!
5!%3?@A)$4>4#3$!
ªQQ,)&)*C)%!23$4!;>A)ªQQ!*)D)*&!43!4()!23$4!-3D4E>*)!$>A)!>&!&))$!KB!
@&)*&!>$%!>$B!34()*!$>A)&!>&!&')?#D#)%!>D4)*!4()!?3'B*#9(4!&4>4)A)$47!
ªQQ-4>$%>*%!0)*&#3$ªQQ!*)D)*&!43!4()!?3::)?4#3$!3D!23$4!-3D4E>*)!
?3A'3$)$4&!>&!%#&4*#K@4)%!KB!4()!S3'B*#9(4!Y3:%)*7!
ªQQ"3%#D#)%!0)*&#3$ªQQ!*)D)*&!43!>$B!%)*#C>4#C)!D3$4!&3D4E>*)!A>%)!KB!
>%%#$9!43F!%):)4#$9F!3*!&@K&4#4@4#$9!55!#$!'>*4!3*!#$!E(3:)!55!
>$B!3D!4()!?3A'3$)$4&!3D!4()!-4>$%>*%!0)*&#3$F!KB!?(>$9#$9!D3*A>4&!
3*!KB!'3*4#$9!4()!23$4!-3D4E>*)!43!>!$)E!)$C#*3$A)$47!
ªQQ_@4(3*ªQQ!*)D)*&!43!>$B!%)&#9$)*F!)$9#$))*F!'*39*>AA)*F!4)?($#?>:!
E*#4)*!3*!34()*!')*&3$!E(3!?3$4*#K@4)%!43!4()!23$4!-3D4E>*)7!
=6,"+--+J;!®!SJ;X+/+J;- !
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!



>!?3'B!3D!4()!23$4!-3D4E>*)F!43!@&)F!&4@%BF!?3'BF!A)*9)F!)AK)%F!A3%#DBF!
*)%#&4*#K@4)F!>$%!&)::!A3%#D#)%!>$%!@$A3%#D#)%!?3'#)&!3D!4()!23$4!
-3D4E>*)F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!
1I!;)#4()*!4()!23$4!-3D4E>*)!$3*!>$B!3D!#4&!#$%#C#%@>:!?3A'3$)$4&F!
#$!-4>$%>*%!3*!"3%#D#)%!0)*&#3$&F!A>B!K)!&3:%!KB!#4&):D7!
QI!-4>$%>*%!3*!"3%#D#)%!0)*&#3$&!3D!4()!23$4!-3D4E>*)!A>B!K)!K@$%:)%F!
*)%#&4*#K@4)%!>$%!&3:%!E#4(!>$B!&3D4E>*)F!'*3C#%)%!4(>4!)>?(!?3'B!
?3$4>#$&!4()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!:#?)$&)7!/()&)!?>$!K)!
#$?:@%)%!)#4()*!>&!&4>$%5>:3$)!4)U4!D#:)&F!(@A>$5*)>%>K:)!()>%)*&!3*!
#$!4()!>''*3'*#>4)!A>?(#$) 5*)>%>K:)!A)4>%>4>!D#):%&!E#4(#$!4)U4!3*!
K#$>*B!D#:)&!>&!:3$9!>&!4(3&)!D#):%&!?>$!K)!)>&#:B!C#)E)%!KB!4()!@&)*7!
§I!;3!"3%#D#)%!0)*&#3$!3D!4()!23$4!-3D4E>*)!A>B!@&)!4()!,)&)*C)%!23$4!
;>A)G&IF!#$!'>*4!3*!#$!E(3:)F!@$:)&&!)U':#?#4!E*#44)$!')*A#&&#3$!#&!
9*>$4)%!KB!4()!S3'B*#9(4!Y3:%)*7!/(#&!*)&4*#?4#3$!>'':#)&!43!>::!
*)D)*)$?)&!&43*)%!#$!4()!23$4!-3D4E>*)F!&@?(!>&!4()!D3$4!A)$@!$>A)!>$%!
34()*!D3$4!%)&?*#'4#3$!D#):%&F!E(#?(!>*)!@&)%!43!%#DD)*)$4#>4)!4()!
D3$4!D*3A!34()*&7!
¦I!/()!$>A)G&I!3D!4()!S3'B*#9(4!Y3:%)*!3*!4()!_@4(3*G&I!3D!4()!23$4!
-3D4E>*)!&(>::!$34!K)!@&)%!43!'*3A34)F!)$%3*&)!3*!>%C)*4#&)!>$B!
"3%#D#)%!0)*&#3$F!)U?)'4!43!>?M$3E:)%9)!4()!?3$4*#K@4#3$G&I!3D!4()!
S3'B*#9(4!Y3:%)*!>$%!4()!_@4(3*G&I!3*!E#4(!4()#*!)U':#?#4!E*#44)$!
')*A#&&#3$7!
cI!/()!23$4!-3D4E>*)F!A3%#D#)%!3*!@$A3%#D#)%F!#$!'>*4!3*!#$!E(3:)F!
A@&4!K)!%#&4*#K@4)%!@&#$9!4(#&!:#?)$&)F!>$%!A>B!$34!K)!%#&4*#K@4)%!
@$%)*!>$B!34()*!:#?)$&)7!
/6,"+;_/+J; !
/(#&!:#?)$&)!K)?3A)&!$@::!>$%!C3#%!#D!>$B!3D!4()!>K3C)!?3$%#4#3$&!>*)!
$34!A)47!
X+-SP_+"6, !
/Y6!2J;/!-J2/L_,6!+-!=,J 0+X6X!ªQQ_-!+-ªQQF!L+/YJO/!L_,,_;/¥!J2!_;¥!
[+;XF!
6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!_;¥!L_,,_;/+6-!J2 !
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/ !
J2!SJ=¥,+NY/F!=_/6;/F!/,_X6"_,[F!J,!J/Y6,!,+NY/7!+;!;J!606;/!-Y_PP!/Y6 !
SJ=¥,+NY/!YJPX6,!Z6!P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F !
+;SPOX+;N!_;¥!N6;6,_PF!-=6S+_PF!+;X+,6S/F!+;S+X6;/_PF!J,!SJ;-6bO6;/+_P !
X_"_N6-F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N !
2,J"F!JO/!J2!/Y6!O-6!J,!+;_Z+P+/¥!/J!O-6!/Y6 !2J;/!-J2/L_,6!J,!2,J" !



J/Y6,!X6_P+;N-!+;!/Y6!2J;/!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q81¢!KB!X>C)!N>$%B!S3'B*#9(4!G?I!Q81©!M)M)(!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

!
!55555555555555555555555555555555555555555555555555555555555!!
!-+P!J=6;!2J;/!P+S6;-6!0)*&#3$!178! 5!QQ!;3C)AK)*!Q88c!!
!55555555555555555555555555555555555555555555555555555555555!!
!=,6_"ZP6! !
!/()!93>:&!3D!4()!J')$!23$4!P#?)$&)!GJ2PI!>*)!43!&4#A@:>4)!E3*:%E#%)!!
!%)C):3'A)$4!3D!?33')*>4#C)!D3$4!'*3R)?4&F!43!&@''3*4!4()!D3$4!?*)>4#3$!!



!)DD3*4&!3D!>?>%)A#?!>$%!:#$9@#&4#?!?3AA@$#4#)&F!>$%!43!'*3C#%)!>$!3')$!!
!D*>A)E3*M!#$!E(#?(!D3$4&!A>B!K)!&(>*)%!>$%!#A'*3C)%!#$!'>*4$)*&(#'!E#4(!!
!34()*&7!!
!/()!J2P!>::3E &!4()!:#?)$&)%!D3$4&!43!K)!@&)%F!&4@%#)%F!A3%#D#)%!>$%!!
!*)%#&4*#K@4)%!D*)):B!>&!:3$9!>&!4()B!>*)!$34!&3:%!KB!4()A&):C)&7!/()!!
!D3$4&F!#$?:@%#$9!>$B!%)*#C>4#C)!E3*M&F!?>$!K)!K@$%:)%F!)AK)%%)%F!!
!*)%#&4*#K@4)%!>$%!&3:%!E#4(!>$B!&3D4E>*)!'*3C#%)%!4(>4!4()!D3$4!!
!$>A)&!3D!%)*#C>4#C)!E3*M&!>*)!?(>$9)%7!/()!D3$4&!>$%!%)*#C>4#C)&F!!
!(3E)C)*F!?>$$34!K)!*):)>&)%!@$%)*!>$B!34()*!4B')!3D!:#?)$&)7!!
!X62+;+/+J;-! !
!ªQQ23$4!-3D4E>*)ªQQ!*)D)*&!43!>$B!>$%!>::!3D!4()!D3::3E#$9<!!
!5!D3$4!D#:)&!!
!5!%>4>!D#:)&!!
!5!&3@*?)!?3%)!!
!5!K@#:%!&?*#'4&!!
!5!%3?@A)$4>4#3$!!
!ªQQ,)&)*C)%!23$4!;>A)ªQQ!*)D)*&!43!4()!23$4!-3D4E>*)!$>A)!>&!&))$!KB!!
!@&)*&!>$%!>$B!34()*!$>A)&!>&!&')?#D#)%!>D4)*!4()!?3'B*#9(4!&4>4)A)$47!!
!ªQQ-4>$%>*%!0)*&#3$ªQQ!*)D)*&!43!4()!?3::)?4#3$!3D!23$4!-3D4E>*)!!
!?3A'3$)$ 4&!>&!%#&4*#K@4)%!KB!4()!S3'B*#9(4!Y3:%)*7!!
!ªQQ"3%#D#)%!0)*&#3$ªQQ!*)D)*&!43!>$B!%)*#C>4#C)!D3$4!&3D4E>*)!A>%)!KB!!
!>%%#$9!43F!%):)4#$9F!3*!&@K&4#4@4#$9!55!#$!'>*4!3*!#$!E(3:)!55!!
!>$B!3D!4()!?3A'3$)$4&!3D!4()!-4>$%>*%!0)*&#3$F!KB!?(>$9#$9!D3*A>4&!!
!3*!KB!'3*4#$9!4()!23$4!-3D4E>*)!43!>!$)E!)$C#*3$A)$47!!
!ªQQ_@4(3*ªQQ!*)D)*&!43!>$B!%)&#9$)*F!)$9#$))*F!'*39*>AA)*F!4)?($#?>:!!
!E*#4)*!3*!34()*!')*&3$!E(3!?3$4*#K@4)%!43!4()!23$4!-3D4E>*)7!!
!=6,"+--+J;!®!SJ;X+/+J;-! !
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!!
!>!?3'B!3D!4()!23$4!-3D4E>*)F!43!@&)F!&4@%BF!?3'BF!A)*9)F!)AK)%F!A3%#DBF!!
!*)%#&4*#K@4)F!>$%!&)::!A3%#D#)%!>$%!@$A3%#D#)%!?3'#)&!3D!4()!23$4!!
!-3D4E>*)F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!1I!;)#4()*!4()!23$4!-3D4E>*)!$3*!>$B!3D!#4&!#$%#C#%@>:!?3A'3$)$4&F!!
!#$!-4>$%>*%!3*!"3%#D#)%!0)*&#3$&F!A>B!K)!&3:%!KB!#4&):D7!!
!QI!-4>$%>*%!3*!"3%#D#)%!0)*&#3$&!3D!4()!23$4!-3D4E>*)!A>B!K)!K@$%:)%F!!
!*)%#&4*#K@4)%!>$%!&3:%!E#4(!>$B!&3D4E>*)F!'*3C#%)%!4(>4!)>?(!?3'B!!
!?3$4>#$&!4()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!:#?)$&)7!/()&)!?>$!K)!!
!#$?:@%)%!)#4()*!>&!&4>$%5>:3$)!4)U4!D#:)&F!(@A>$5*)>%>K:)!()>%)*&!3*!!
!#$!4()!>''*3'*#>4)!A>?(#$) 5*)>%>K:)!A)4>%>4>!D#):%&!E#4(#$!4)U4!3*!!



!K#$>*B!D#:)&!>&!:3$9!>&!4(3&)!D#):%&!?>$!K)!)>&#:B!C#)E)%!KB!4()!@&)*7!!
!§I!;3!"3%#D#)%!0)*&#3$!3D!4()!23$4!-3D4E>*)!A>B!@&)!4()!,)&)*C)%!23$4!!
!;>A)G&IF!#$!'>*4!3*!#$!E(3:)F!@$:)&&!)U':#?#4!E*#44)$!')*A#&&#3$!#&!!
!9*>$4)%!KB!4()!S3'B*#9(4!Y3:%)*7!/(#&!*)&4*#?4#3$!>'':#)&!43!>::!!
!*)D)*)$?)&!&43*)%!#$!4()!23$4!-3D4E>*)F!&@?(!>&!4()!D3$4!A)$@!$>A)!>$%!!
!34()*!D3$4!%)&?*#'4#3$!D#):%&F!E(#?(!>*)!@&)%!43!%#DD)*)$4#>4)!4()!!
!D3$4!D*3A!34()*&7!!
!¦I!/()!$>A)G&I!3D!4()!S3'B*#9(4!Y3:%)*!3*!4()!_@4(3*G&I!3D!4()!23$4!!
!-3D4E>*)!&(>::!$34!K)!@&)%!43!'*3A34)F!)$%3*&)!3*!>%C)*4#&)!>$B!!
!"3%#D#)%!0)*&#3$F!)U?)'4!43!>?M$3E:)%9)!4()!?3$4*#K@4#3$G&I!3D!4()!!
!S3'B*#9(4!Y3:%)*!>$%!4()!_@4(3*G&I!3*!E#4(!4()#*!)U':#?#4!E*#44)$!!
!')*A#&&#3$7!!
!cI!/()!23$4!-3D4E>*)F!A3%#D#)%!3*!@$A3%#D#)%F!#$!'>*4!3*!#$!E(3:)F!!
!A@&4!K)!%#&4*#K@4)%!@&#$9!4(#&!:#?)$&)F!>$%!A>B!$34!K)!%#&4*#K@4)%!!
!@$%)*!>$B!34()*!:#?)$&)7!!
!/6,"+;_/+J;! !
!/(#&!:#?)$&)!K)?3A)&!$@::!>$%!C3#%!#D!>$B!3D!4()!>K3C)!?3$%#4#3$&!>*)!!
!$34!A)47!!
!X+-SP_+"6,! !
!/Y6!2J;/!-J2/L_,6!+-!=,J0+X6X!ªQQ_-!+-ªQQF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF! !
!6«=,6--!J,!+"=P+ 6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!_;¥!L_,,_;/+6-!J2! !
!"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/! !
!J2!SJ=¥,+NY/F!=_/6;/F!/,_X6"_,[F!J,!J/Y6,!,+NY/7!+;!;J!606;/!-Y_PP!/Y6! !
!SJ=¥,+NY/!YJPX6,!Z6!P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6, !P+_Z+P+/¥F!!
!+;SPOX+;N!_;¥!N6;6,_PF!-=6S+_PF!+;X+,6S/F!+;S+X6;/_PF!J,!SJ;-6bO6;/+_P! !
!X_"_N6-F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N! !
!2,J"F!JO/!J2!/Y6!O-6!J,!+;_Z+P+/¥!/J!O-6!/Y6!2J;/!-J2/L_,6!J,!2,J"! !
!J/Y6,!X6_P+;N-!+;!/Y6!2J;/!- J2/L_,67 !

S3'B*#9(4!G?I!Q81¢!KB!X>C)!N>$%B!S3'B*#9(4!G?I!Q81©!M)M)(!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!$95K334&4*>'!5!¦7Q71/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!$95K334&4*>'!5!¦7Q71!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!$95K334&4*>'!5!¦7Q71!



!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!
43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6! L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F! JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_,67 !

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q81c5Q81¨!_$9@:>*!$95K334&4*>'!4)>A!

!

!
!



!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6! _;X!;J;+;2,+;N6"6;/7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6 _P+;N-!+;!/Y6!-J2/L_,67 !

S3'B*#9(4!G?I!Q81c5Q81¨!_$9@:>*!$95K334&4*>'!4)>A!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!$95K334&4*>'!5!c7171/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!
?3A'3$)$4!$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!$95K334&4*>'!5!c7171!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!$95K334&4*>'!5!c7171!
!

P#?)$&)!?3$%#4#3$&<!
!

/()!"+/!P#?)$&)! !
!!
S3'B*#9(4!G?I!!
!!
=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!
&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!
E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!
'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!-3D4E>*)F!>$%!43!')*A#4!')*&3$&!



43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!
&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!
J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!
"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/7!
+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!P+_ZP6!2J,!_;¥!
SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!
J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!
/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/L_, 67!

!

!
!
!
!

S3'B*#9(4&<!

S3'B*#9(4!G?I!Q81c5Q81¨!_$9@:>*!$95K334&4*>'!4)>A!

!

!
!
!

/()!"+/!P#?)$&)! !
!!
!S3'B*#9(4!G?I!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!
-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!&@K:#?)$&)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!&@KR)?4!43!4()!D3::3E#$9!?3$%#4#3$&<!!
!!
!/()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!&(>::!K)!#$?:@%)%!#$!>::!?3'#)&!3*!&@K&4>$4#>:!'3*4#3$&!3D!4()!-3D4E>*)7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+ 6-!J2!



"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6; /7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,-!J,!SJ=¥,+NY/!YJPX6,-!Z6!
P+_ZP6!2J,!_;¥!SP_+"F!X_"_N6-!J,!J/Y6,!P+_Z+P+/¥F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!/J,/!J,!J/Y6,L+-6F!_,+-+;N!2,J"F!JO/!J2!J ,!+;!
SJ;;6S/+J;!L+/Y!/Y6!-J2/L_,6!J,!/Y6!O-6!J,!J/Y6,!X6_P+;N-!+;!/Y6!-J2/ L_,67 !

S3'B*#9(4!G?I!Q81c5Q81¨!_$9@:>*!$95K334&4*>'!4)>A!

?3A'3$)$4,3E/)U4S3A'3$)$4Y)>%)* !
!

P+S6;-6!SJ;X+/+J;-!_;X!SJ=¥,+NY/!;J/+S6- Z@9¬<!4()!W5W!K)D3*)!?3A'3$)$4!$>A)!

!J')$!-3@*?)!-3D4E>*)<!5!;3%)7R&!5!̈ 71171/()*)!>*)!ZJ/Y!:#?)$&)!>$%!?3'B*#9(4!&)?4#3$&!Z@9¬<!4()!?3A'3$)$4/B')!K)D3*)!4()!$>A)!':@&!4()!W5W!K)D3*)!?3A'3$)$4!
$>A)!3*#9#$<!J')$!-3@*?)!-3D4E>*)!5!;3%)7R&!5!̈ 71171!

6$?:3&)%!B3@!E#::!D#$%!4()!:#?)$&)!?3$%#4#3$&!>$%?3'B*#9(4!$34#?)&!>'':#?>K:)!D3*!5!;3%)7R&!5!̈ 71171!
!

P#?)$&)!?3$%#4#3$&<!
!

Ç!,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!!
!Ç!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!!
!Ç!>*)!A)4<!!
!Ç!!
!Ç!17!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!!
!Ç!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!Ç!!
!Ç!Q7!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!!
!Ç!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!!
!Ç!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!!
!Ç!%#&4*#K@4#3$7!!
!Ç!!
!Ç!§7!_::!>%C)*4#&#$9!A>4)*#>:&!A)$4#3$#$9!D)>4@*)&!3*!@&)!3D!4(#&!!
!Ç!&3D4E>*)!A@&4!%#&':>B!4()!D3::3E#$9!>?M$3E:)%9A)$4<!!
!Ç!H/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!%)C):3')%!KB!4()!J')$--P!=*3R)?4!!
!Ç!D3*!@&)!#$!4()!J')$--P!/33:M#47!G(44'<..EEE7J')$--P73*9.IH!!
!Ç!!
!Ç!¦7!/()!$>A)&!HJ')$--P!/33:M#4H!>$%!HJ')$--P!=*3R)?4H!A@&4!$34!K)!@&)%!43!!
!Ç!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!E#4(3@4!!
!Ç!'*#3*!E*#44)$!')*A#&&#3$7!23*!E*#44)$!')*A#&&#3$F!':)>&)!?3$4>?4!!
!Ç!:#?)$&#$9¤J')$--P73*97!!



!Ç!!
!Ç!c7!=*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!A>B!$34!K)!?>::)%!HJ')$--PH!!
!Ç!$3*!A>B!HJ')$--PH!>'')>*!#$!4()#*!$>A)&!E#4(3@4!'*#3*!E*#44)$!!
!Ç!')*A#&&#3$!3D!4()!J')$--P!=*3R)?47!!
!Ç!!
!Ç!¢7!,)%#&4*#K@4#3$&!3D!>$B!D3*A!E(>4&3)C)*!A@&4!*)4>#$!4()!D3::3E#$9!!
!Ç!>?M$3E:)%9A)$4<!!
!Ç!H/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!%)C):3')%!KB!4()!J')$--P!=*3R)?4!!
!Ç!D3*!@&)!#$!4()!J')$--P!/33:M#4!G(44'<..EEE7J')$--P73*9.IH!!
!Ç!!
!Ç!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!J')$--P!=,Jt6S/!ÈÈ_-!+-WW!_;X!_;¥! !
!Ç!6«=,6--6X!J,!+"=P+6X!L_,,_;/+6-F!+;SPO X+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6! !
!Ç!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,! !
!Ç!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!J')$--P!=,Jt6S/!J,! !
!Ç!+/-!SJ;/,+ZO/J,-!Z6!P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF! !
!Ç!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_N6-!G+;SPOX+;NF!ZO/! !
!Ç!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,!-6,0+S6-! !
!Ç!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I! !
!Ç!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F! !
!Ç!-/,+S/ !P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I! !
!Ç!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X! !
!Ç!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67!

_'>?()!P#?)$&)!0)*&#3$!Q78F!t>$@>*B!Q88¦!!
!!
!(44'<..EEE7>'>?()73*9.:#?)$&)&.!!
!/6,"-!_;X !SJ;X+/+J;-!2J,!O-6F!,6=,JXOS/+J;F!_;X!X+-/,+ZO/+J;! !
!!
!17!X)D#$#4#3$&7!!
!!
!HP#?)$&)H!&(>::!A)>$!4()!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!>&!%)D#$)%!KB!
-)?4#3$&!1!4(*3@9(!£!3D!4(#&!%3?@A)$47!!
!!
!HP#?)$&3*H!&(>::!A)>$!4()!?3'B*#9(4!3E$)*!3*!)$4#4B!>@4(3*#V)%!KB!4()!?3'B*#9(4!3E$)*!4(>4!#&!9*>$4#$9!
4()!P#?)$&)7!!
!!
!HP)9>:!6$4#4BH!&(>::!A)>$!4()!@$#3$!3D!4()!>?4#$9!)$4#4B!>$%!>::!34()*!)$4#4#)&!4(>4!?3$4*3:F!>*)!?3$4*3::)%!
KBF!3*!>*)!@$%)*!?3AA3$!?3$4*3:!E#4(!4(>4!)$4#4B7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H?3$4*3:H!A)>$&!G#I!
4()!'3E)*F!%#*)?4!3*!#$%#*)?4F!43!?>@&)!4()!%#*)?4#3$!3*!A>$>9)A)$4!3D!&@?(!)$4#4BF!E()4()*!KB!?3$4*>?4!3*!



34()*E#&)F!3*!G##I!3E$)*&(#'!3D!D#D4B!')*?)$4!Gc8ªI!3*!A3*)!3D!4()!3@4&4>$%#$9!&(>*)&F!3*!G###I!K)$)D#?#>:!
3E$)*&(#'!3D!&@?(!)$4#4B7!!
!!
!H¥3@H!G3*!H¥3@*HI!&(>::!A)>$!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!)U)*?#&#$9!')*A#&&#3$&!9*>$4)%!KB!4(#&!
P#?)$&)7!!
!!
!H-3@*?)H!D3*A!&(>::!A)>$!4()!'*)D)**)%!D3*A!D3*!A>M#$9!A3%#D#?>4#3$&F!#$?:@%#$9!K@4!$34!:#A#4)%!43!
&3D4E>*)!&3@*?)!?3%)F!%3?@A)$4>4#3$!&3@*?)F!>$%!?3$D#9@*>4#3$!D#:)&7!!
!!
!HJKR)?4H!D3*A!&(>::!A)>$!>$B!D3*A!*)&@:4#$9!D*3A!A)?(>$#?>:!4*>$&D3*A>4#3$!3*!4*>$&:>4#3$!3D!>!-3@*?)!
D3*AF!#$?:@%#$9!K@4!$34!:#A#4)%!43!?3A'#:)%!3KR)?4!?3%)F!9)$)*>4)%!%3?@A)$4>4#3$F!>$%!?3$C)*&#3$&!43!
34()*!A)%#>!4B')&7!!
!!
!HL3*MH!&(>::!A)>$!4()!E3*M!3D!>@4(3*&(#'F!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!A>%)!>C>#:>K:)!@$%)*!4()!
P#?)$&)F!>&!#$%#?>4)%!KB!>!?3'B*#9(4!$34#?)!4(>4!#&!#$?:@%)%!#$!3*!>44>?()%!43!4()!E3*M!G>$!)U>A':)!#&!
'*3C#%)%!#$!4()!_'')$%#U!K):3EI7!!
!!
!HX)*#C>4#C)!L3*M&H!&(>::!A)>$!>$B!E3*MF!E()4()*!#$!-3@*?)!3*!JKR)?4!D3*AF!4(>4!#&!K>&)%!3$!G3*!%)*#C)%!
D*3AI!4()!L3*M!>$%!D3*!E(#?(!4()!)%#43*#>:!*)C#&#3$&F!>$$34>4#3$&F!):>K3*>4#3$&F!3*!34()*!A3%#D#?>4#3$&!
*)'*)&)$4F!>&!>!E(3:)F!>$!3*#9#$>:!E3*M!3D!>@4(3*&(#'7!23*!4()!'@*'3&)&!3D!4(#&!P#?)$&)F!X)*#C>4#C)!L3*M&!
&(>::!$34!#$?:@%)!E3*M&!4(>4!*)A>#$!&)'>*>K:)!D*3AF!3*!A)*):B!:#$M!G3*!K#$%!KB!$>A)I!43!4()!#$4)*D>?)&!3DF!
4()!L3*M!>$%!X)*#C>4#C)!L3*M&!4()*)3D7!!
!!
!HS3$4*#K@4#3$H!&(>::!A)>$!>$B!E3*M!3D!>@4(3*&(#'F!#$?:@%#$9!4()!3*#9#$>:!C)*&#3$!3D!4()!L3*M!>$%!>$B!
A3%#D#?>4#3$&!3*!>%%#4#3$&!43!4(>4!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3DF!4(>4!#&!#$4)$4#3$>::B!&@KA#44)%!43!
P#?)$&3*!D3*!#$?:@&#3$!#$!4()!L3*M!KB!4()!?3'B*#9(4!3E$)*!3*!KB!>$!#$%#C#%@>:!3*!P)9>:!6$4#4B!>@4(3*#V)%!
43!&@KA#4!3$!K)(>:D!3D!4()!?3'B*#9(4!3E$)*7!23*!4()!'@*'3&)&!3D!4(#&!%)D#$#4#3$F!H&@KA#44)%H!A)>$&!>$B!
D3*A!3D!):)?4*3$#?F!C)*K>:F!3*!E*#44)$!?3AA@$#?>4#3$!&)$4!43!4()!P#?)$&3*!3*!#4&!*)'*)&)$4>4#C)&F!#$?:@%#$9!
K@4!$34!:#A#4)%!43!?3AA@$#?>4#3$!3$!):)?4*3$#?!A>#:#$9!:#&4&F!&3@*?)!?3%)!?3$4*3:!&B&4)A&F!>$%!#&&@)!
4*>?M#$9!&B&4)A&!4(>4!>*)!A>$>9)%!KBF!3*!3$!K)(>:D!3DF!4()!P#?)$&3*!D3*!4()!'@*'3&)!3D!%#&?@&&#$9!>$%!
#A'*3C#$9!4()!L3*MF!K@4!)U?:@%#$9!?3AA@$#?>4#3$!4(>4!#&!?3$&'#?@3@&:B!A>*M)%!3*!34()*E#&)!
%)&#9$>4)%!#$!E*#4#$9!KB!4()!?3'B*#9(4!3E$)*!>&!H;34!>!S3$4*#K@4#3$7H!!
!!
!HS3$4*#K@43*H!&(>::!A)>$!P#?)$&3*!>$%!>$B!#$%#C#%@>:!3*!P)9>:!6$4#4B!3$!K)(>:D!3D!E(3A!>!S3$4*#K@4#3$!
(>&!K))$!*)?)#C)%!KB!P#?)$&3*!>$%!&@K&)T@)$4:B!#$?3*'3*>4)%!E#4(#$!4()!L3*M7!!
!!
!Q7!N*>$4!3D!S3'B*#9(4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!
()*)KB!9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!



?3'B*#9(4!:#?)$&)!43!*)'*3%@?)F!'*)'>*)!X)*#C>4#C)!L3*M&!3DF!'@K:#?:B!%#&':>BF!'@K:#?:B!')*D3*AF!
&@K:#?)$&)F!>$%!%#&4*#K@4)!4()!L3*M!>$%!&@?(!X)*#C>4#C)!L3*M&!#$!-3@*?)!3*!JKR)?4!D3*A7!!
!!
!§7!N*>$4!3D!=>4)$4!P#?)$&)7!-@KR)?4!43!4()!4)*A&!>$%!?3$%#4#3$&!3D!4(#&!P#?)$&)F!)>?(!S3$4*#K@43*!()*)KB!
9*>$4&!43!¥3@!>!')*')4@>:F!E3*:%E#%)F!$3$5)U?:@&#C)F!$35?(>*9)F!*3B>:4B5D*))F!#**)C3?>K:)!G)U?)'4!>&!
&4>4)%!#$!4(#&!&)?4#3$I!'>4)$4!:#?)$&)!43!A>M)F!(>C)!A>%)F!@&)F!3DD)*!43!&)::F!&)::F!#A'3*4F!>$%!34()*E#&)!
4*>$&D)*!4()!L3*MF!E()*)!&@?(!:#?)$&)!>'':#)&!3$:B!43!4(3&)!'>4)$4!?:>#A&!:#?)$&>K:)!KB!&@?(!S3$4*#K@43*!
4(>4!>*)!$)?)&&>*#:B!#$D*#$9)%!KB!4()#*!S3$4*#K@4#3$G&I!>:3$)!3*!KB!?3AK#$>4#3$!3D!4()#*!S3$4*#K@4#3$G&I!
E#4(!4()!L3*M!43!E(#?(!&@?(!S3$4*#K@4#3$G&I!E>&!&@KA#44)%7!+D!¥3@!#$&4#4@4)!'>4)$4!:#4#9>4#3$!>9>#$&4!>$B!
)$4#4B!G#$?:@%#$9!>!?*3&&5?:>#A!3*!?3@$4)*?:>#A!#$!>!:>E&@#4I!>::)9#$9!4(>4!4()!L3*M!3*!>!S3$4*#K@4#3$!
#$?3*'3*>4)%!E#4(#$!4()!L3*M!?3$&4#4@4)&!%#*)?4!3*!?3$4*#K@43*B!'>4)$4!#$D*#$9)A)$4F!4()$!>$B!'>4)$4!
:#?)$&)&!9*>$4)%!43!¥3@!@$%)*!4(#&!P#?)$&)!D3*!4(>4!L3*M!&(>::!4)*A#$>4)!>&!3D!4()!%>4)!&@?(!:#4#9>4#3$!#&!
D#:)%7!!
!!
!¦7!,)%#&4*#K@4#3$7!¥3@!A>B!*)'*3%@?)!>$%!%#&4*#K@4)!?3'#)&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!4()*)3D!#$!
>$B!A)%#@AF!E#4(!3*!E#4(3@4!A3%#D#?>4#3$&F!>$%!#$!-3@*?)!3*!JKR)?4!D3*AF!'*3C#%)%!4(>4!¥3@!A))4!4()!
D3::3E#$9!?3$%#4#3$&<!!
!!
!¥3@!A@&4!9#C)!>$B!34()*!*)?#'#)$4&!3D!4()!L3*M!3*!X)*#C>4#C)!L3*M&!>!?3'B!3D!4(#&!P#?)$&)!>$%!!
!!
!¥3@!A@&4!?>@&)!>$B!A3%#D#)%!D#:)&!43!?>**B!'*3A#$)$4!$34#?)&!&4>4#$9!4(>4!¥3@!?(>$9)%!4()!D#:)&!>$%!!
!!
!¥3@!A@&4!*)4>#$F!#$!4()!-3@*?)!D3*A!3D!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>::!?3'B*#9(4F!'>4)$4F!
4*>%)A>*MF!>$%!>44*#K@4#3$!$34#?)&!D*3A!4()!-3@*?)!D3*A!3D!4()!L3*MF!)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!
')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&!>$%!!
!!
!+D!4()!L3*M!#$?:@%)&!>!H;J/+S6H!4)U4!D#:)!>&!'>*4!3D!#4&!%#&4*#K@4#3$F!4()$!>$B!X)*#C>4#C)!L3*M&!4(>4!¥3@!
%#&4*#K@4)!A@&4!#$?:@%)!>!*)>%>K:)!?3'B!3D!4()!>44*#K@4#3$!$34#?)&!?3$4>#$)%!E#4(#$!&@?(!;J/+S6!D#:)F!
)U?:@%#$9!4(3&)!$34#?)&!4(>4!%3!$34!')*4>#$!43!>$B!'>*4!3D!4()!X)*#C>4#C)!L3*M&F!#$!>4!:)>&4!3$)!3D!4()!
D3::3E#$9!':>?)&<!E#4(#$!>!;J/+S6!4)U4!D#:)!%#&4*#K@4)%!>&!'>*4!3D!4()!X)*#C>4#C)!L3*M&!E#4(#$!4()!-3@*?)!
D3*A!3*!%3?@A)$4>4#3$F!#D!'*3C#%)%!>:3$9!E#4(!4()!X)*#C>4#C)!L3*M&!3*F!E#4(#$!>!%#&':>B!9)$)*>4)%!KB!
4()!X)*#C>4#C)!L3*M&F!#D!>$%!E()*)C)*!&@?(!4(#*%5'>*4B!$34#?)&!$3*A>::B!>'')>*7!/()!?3$4)$4&!3D!4()!
;J/+S6!D#:)!>*)!D3*!#$D3*A>4#3$>:!'@*'3&)&!3$:B!>$%!%3!$34!A3%#DB!4()!P#?)$&)7!¥3@!A>B!>%%!¥3@*!3E$!
>44*#K@4#3$!$34#?)&!E#4(#$!X)*#C>4#C)!L3*M&!4(>4!¥3@!%#&4*#K@4)F!>:3$9&#%)!3*!>&!>$!>%%)$%@A!43!4()!
;J/+S6!4)U4!D*3A!4()!L3*MF!'*3C#%)%!4(>4!&@?(!>%%#4#3$>:!>44*#K@4#3$!$34#?)&!?>$$34!K)!?3$&4*@)%!>&!
A3%#DB#$9!4()!P#?)$&)7!!
!¥3@!A>B!>%%!¥3@*!3E$!?3'B*#9(4!&4>4)A)$4!43!¥3@*!A3%#D#?>4#3$&!>$%!A>B!'*3C#%)!>%%#4#3$>:!3*!
%#DD)*)$4!:#?)$&)!4)*A&!>$%!?3$%#4#3$&!D3*!@&)F!*)'*3%@?4#3$F!3*!%#&4*#K@4#3$!3D!¥3@*!A3%#D#?>4#3$&F!3*!D3*!



>$B!&@?(!X)*#C>4#C)!L3*M&!>&!>!E(3:)F!'*3C#%)%!¥3@*!@&)F!*)'*3%@?4#3$F!>$%!%#&4*#K@4#3$!3D!4()!L3*M!
34()*E#&)!?3A':#)&!E#4(!4()!?3$%#4#3$&!&4>4)%!#$!4(#&!P#?)$&)7!!
!!
!c7!-@KA#&&#3$!3D!S3$4*#K@4#3$&7!O$:)&&!¥3@!)U':#?#4:B!&4>4)!34()*E#&)F!>$B!S3$4*#K@4#3$!#$4)$4#3$>::B!
&@KA#44)%!D3*!#$?:@&#3$!#$!4()!L3*M!KB!¥3@!43!4()!P#?)$&3*!&(>::!K)!@$%)*!4()!4)*A&!>$%!?3$%#4#3$&!3D!
4(#&!P#?)$&)F!E#4(3@4!>$B!>%%#4#3$>:!4)*A&!3*!?3$%#4#3$&7!;34E#4(&4>$%#$9!4()!>K3C)F!$34(#$9!()*)#$!&(>::!
&@')*&)%)!3*!A3%#DB!4()!4)*A&!3D!>$B!&)'>*>4)!:#?)$&)!>9*))A)$4!B3@!A>B!(>C)!)U)?@4)%!E#4(!P#?)$&3*!
*)9>*%#$9!&@?(!S3$4*#K@4#3$&7!!
!!
!¢7!/*>%)A>*M&7!/(#&!P#?)$&)!%3)&!$34!9*>$4!')*A#&&#3$!43!@&)!4()!4*>%)!$>A)&F!4*>%)A>*M&F!&)*C#?)!
A>*M&F!3*!'*3%@?4!$>A)&!3D!4()!P#?)$&3*F!)U?)'4!>&!*)T@#*)%!D3*!*)>&3$>K:)!>$%!?@&43A>*B!@&)!#$!
%)&?*#K#$9!4()!3*#9#$!3D!4()!L3*M!>$%!*)'*3%@?#$9!4()!?3$4)$4!3D!4()!;J/+S6!D#:)7!!
!!
!©7!X#&?:>#A)*!3D!L>**>$4B7!O$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!3*!>9*))%!43!#$!E*#4#$9F!P#?)$&3*!'*3C#%)&!
4()!L3*M!G>$%!)>?(!S3$4*#K@43*!'*3C#%)&!#4&!S3$4*#K@4#3$&I!3$!>$!H_-!+-H!Z_-+-F!L+/YJO/!
L_,,_;/+6-!J,!SJ;X+/+J;-!J2!_;¥![+;XF!)#4()*!)U'*)&&!3*!#A':#)%F!#$?:@%#$9F!E#4 (3@4!:#A#4>4#3$F!
>$B!E>**>$4#)&!3*!?3$%#4#3$&!3D!/+/P6F!;J;5+;2,+;N6"6;/F!"6,SY_;/_Z+P+/¥F!3*!2+/;6--!2J,!_!
=_,/+SOP_,!=O,=J-67!¥3@!>*)!&3:):B!*)&'3$&#K:)!D3*!%)4)*A#$#$9!4()!>''*3'*#>4)$)&&!3D!@&#$9!3*!
*)%#&4*#K@4#$9!4()!L3*M!>$%!>&&@A)!>$B!*#&M&!>&&3?#>4)%!E#4(!¥3@*!)U)*?#&)!3D!')*A#&&#3$&!@$%)*!4(#&!
P#?)$&)7!!
!!
!̈ 7!P#A#4>4#3$!3D!P#>K#:#4B7!+$!$3!)C)$4!>$%!@$%)*!$3!:)9>:!4()3*BF!E()4()*!#$!43*4!G#$?:@%#$9!$)9:#9)$?)IF!
?3$4*>?4F!3*!34()*E#&)F!@$:)&&!*)T@#*)%!KB!>'':#?>K:)!:>E!G&@?(!>&!%):#K)*>4)!>$%!9*3&&:B!$)9:#9)$4!>?4&I!
3*!>9*))%!43!#$!E*#4#$9F!&(>::!>$B!S3$4*#K@43*!K)!:#>K:)!43!¥3@!D3*!%>A>9)&F!#$?:@%#$9!>$B!%#*)?4F!#$%#*)?4F!
&')?#>:F!#$?#%)$4>:F!3*!?3$&)T@)$4#>:!%>A>9)&!3D!>$B!?(>*>?4)*!>*#&#$9!>&!>!*)&@:4!3D!4(#&!P#?)$&)!3*!3@4!3D!
4()!@&)!3*!#$>K#:#4B!43!@&)!4()!L3*M!G#$?:@%#$9!K@4!$34!:#A#4)%!43!%>A>9)&!D3*!:3&&!3D!933%E#::F!E3*M!
&43''>9)F!?3A'@4)*!D>#:@*)!3*!A>:D@$?4#3$F!3*!>$B!>$%!>::!34()*!?3AA)*?#>:!%>A>9)&!3*!:3&&)&IF!)C)$!#D!
&@?(!S3$4*#K@43*!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!
!!
!£7!_??)'4#$9!L>**>$4B!3*!_%%#4#3$>:!P#>K#:#4B7!L(#:)!*)%#&4*#K@4#$9!4()!L3*M!3*!X)*#C>4#C)!L3*M&!
4()*)3DF!¥3@!A>B!?(33&)!43!3DD)*F!>$%!?(>*9)!>!D))!D3*F!>??)'4>$?)!3D!&@''3*4F!E>**>$4BF!#$%)A$#4BF!3*!
34()*!:#>K#:#4B!3K:#9>4#3$&!>$%.3*!*#9(4&!?3$&#&4)$4!E#4(!4(#&!P#?)$&)7!Y3E)C)*F!#$!>??)'4#$9!&@?(!
3K:#9>4#3$&F!¥3@!A>B!>?4!3$:B!3$!¥3@*!3E$!K)(>:D!>$%!3$!¥3@*!&3:)!*)&'3$&#K#:#4BF!$34!3$!K)(>:D!3D!>$B!
34()*!S3$4*#K@43*F!>$%!3$:B!#D!¥3@!>9*))!43!#$%)A$#DBF!%)D)$%F!>$%!(3:%!)>?(!S3$4*#K@43*!(>*A:)&&!D3*!
>$B!:#>K#:#4B!#$?@**)%!KBF!3*!?:>#A&!>&&)*4)%!>9>#$&4F!&@?(!S3$4*#K@43*!KB!*)>&3$!3D!B3@*!>??)'4#$9!>$B!
&@?(!E>**>$4B!3*!>%%#4#3$>:!:#>K#:#4B7!!
!!
!6;X!J2!/6,"-!_;X!SJ;X+/+J;- !



S>A)::#>!>&&)K:)*!#A':)A)$4>4#3$7!!
!!
!S3'B*#9(4!G?I!Q88¨!_$%B!=3:B>M3C!!
!!
!,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!
4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!17!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!
D3::3E#$9!%#&?:>#A)*!>&!4()!D#*&4!:#$)&!3D!4(#&!D#:)!@$A3%#D#)%7!!
!Q7!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!
4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!_$%B!=3:B>M3C!H_-!+-WW!_;X!_;¥!6«=,6--!J,!+"=P+6X!
L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!
_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!;//!Z6!P+_ZP6!
2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_N6-!
G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-!J,!-6,0+S6-!PJ--!J2!
O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!
P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!
J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!
=J--+Z+P+/¥!J2!-OSY!X_"_N67!

S3'B*#9(4!GSI!1£¨¦F!-@$!"#?*3&B&4)A&F!+$?7!!
!-@$!,=S!#&!>!'*3%@?4!3D!-@$!"#?*3&B&4)A&F!+$?7!>$%!#&!'*3C#%)%!D3*!@$*)&4*#?4)%!@&)!'*3C#%)%!4(>4!4(#&!
:)9)$%!#&!#$?:@%)%!3$!>::!4>')!A)%#>!>$%!>&!>!'>*4!3D!4()!&3D4E>*)!'*39*>A!#$!E(3:)!3*!'>*47!O&)*&!A>B!
?3'B!3*!A3%#DB!-@$!,=S!E#4(3@4!?(>*9)F!K@4!>*)!$34!>@4(3*#V)%!43!:#?)$&)!3*!%#&4*#K@4)!#4!43!>$B3$)!):&)!
)U?)'4!>&!'>*4!3D!>!'*3%@?4!3*!'*39*>A!%)C):3')%!KB!4()!@&)*7!!
!!
!-O;!,=S!+-!=,J0+X6X!_-!+-!L+/Y!;J!L_,,_;/+6-!J2!_;¥![+;X!+;SPOX+;N!/Y6!L_,,_;/+6-!J2!
X6-+N;F!"6,SY_;/+Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6F!J,!_, +-+;N!2,J"!_!SJO,-6!
J2!X6_P+;NF!O-_N6!J,!/,_X6!=,_S/+S67! !
!!
!-@$!,=S!#&!'*3C#%)%!E#4(!$3!&@''3*4!>$%!E#4(3@4!>$B!3K:#9>4#3$!3$!4()!'>*4!3D!-@$!"#?*3&B&4)A&F!+$?7!43!
>&&#&4!#$!#4&!@&)F!?3**)?4#3$F!A3%#D#?>4#3$!3*!)$(>$?)A)$47!!
!!
!-O;!"+S,J-¥-/6"-F!+;S7!-Y_P P!Y_06!;J!P+_Z+P+/¥!L+/Y!,6-=6S/!/J!/Y6!+;2,+;N6"6;/!J2!
SJ=¥,+NY/-F!/,_X6!-6S,6/-!J,!_;¥!=_/6;/-!Z¥!-O;!,=S!J,!_;¥!=_,/!/Y6,6J27! !
!!
!+$!$3!)C)$4!E#::!-@$!"#?*3&B&4)A&F!+$?7!K)!:#>K:)!D3*!>$B!:3&4!*)C)$@)!3*!'*3D#4&!3*!34()*!&')?#>:F!#$%#*)?4!
>$%!?3$&)T@)$4#>:!%>A>9)&F!)C)$!#D!-@$!(>&!K))$!>%C#&)%!3D!4()!'3&&#K#:#4B!3D!&@?(!%>A>9)&7!!



!!
!-@$!"#?*3&B&4)A&F!+$?7!Qcc8!N>*?#>!_C)$@)!"3@$4>#$!0#)EF!S>:#D3*$#>!£¦8¦§!!
!!
!ÉÉ_%%)$%@A!#&&@)%!KB!P#?)$&3*ÉÉ!!
!!
!Ç!S3'B*#9(4!G?I!Q818F!J*>?:)!_A)*#?>F!+$?7!!
!Ç!!
!Ç!,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!!
!Ç!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!!
!Ç!A)4<!!
!Ç!!
!Ç!Ç!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!!
!Ç!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!Ç!Ç!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!!
!Ç!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!!
!Ç!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!!
!Ç!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!Ç!Ç!;)#4()*!4()!$>A)!3D!4()!HJ*>?:)!_A)*#?>F!+$?7H!$3*!4()!$>A)&!3D!#4&!!
!Ç!?3$4*#K@43*&!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!!
!Ç!D*3A!4(#&!&3D4E>*)!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!Ç!!
!Ç!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!SJ=¥,+NY/!YJPX6,- !_;X!SJ;/,+ZO/J,-! !
!Ç!P+"+/6X!/JF!/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--! !
!Ç!2J,!_!=_,/+SOP_,!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6! !
!Ç!SJ=¥,+NY/!YJPX6,!J,!SJ;/,+ZO/J,-!Z6!P+_ZP6!2J,!_;¥!X+,6S/F! !
!Ç!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P! !
!Ç!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6! !
!Ç!NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--! !
!Ç!+;/6,,O=/+J;I!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F! !
!Ç!LY6/Y6,!+;!SJ;/,_S/F!-/,+S /!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!!
!Ç!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6! !
!Ç!J2!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67! !
!!
!/(#&!:#?)$&)!?(>$9)!E>&!>$$3@$?)%!3$!4()!1¨4(!3D!_@9@&4!Q818!KB!L#A!S3)M>)*4&F!3$!K)(>:D!3D!J*>?:)!
_A)*#?>7!!
!,)>&3$&!D3*!4()!?(>$9)!?>$!K)!D3@$%!3$!(#&!K:39F!
(44'<..K:39&7&@$7?3A.E)KA#$M.)$4*B.3:%Ê?3%)Ê>$%Ê3:%Ê:#?)$&)&!!
!!



!J4()*!*):>4)%!(#4&<!!
!(44'<..EEE7#$D3E3*:%7?3A.'*#$4.1§c£££!!
!(44'<..B*37&:>&(%3473*9.?3AA)$4&7':¬&#%É1©¢©£18®?#%É§§§¨¨8¦8! !
!
(44'<..&3@*?)&7*)%(>47?3A.9#4.¬'É9:#K?79#4>É?3AA#4(É>©>K¢)?¨§)1¦¦%>D%?©?¦¢K¨£¦§Q¨¨D¦c8D¨)§Q8!!
!!
!/()!#$#4#>:!:#?)$&)!'*3K:)A!E>&!M$3E$!3C)*!4()!B)>*&F!>&!4()!#$#4#>:!-@$!,=S!:#?)$&)!K)#$9!$3$5D*))!>$%!
#$?3A'>4#K:)!E#4(!4()!N=P7!!
!_??3*%#$9!43!L#A!S3)M>)*4o&F!J*>?:)!_A)*#?>!0=F!K:39<!!
!,):#?)$&)%!!
!J$!->4@*%>B!+!E>&!>K:)!43!4)::!6@*3')W&!2*))!-3D4E>*)!%)C):3')*&!4(>4!4()!:#?)$&)&!3$!4()!,=S!?3%)!>*)!
$3!:3$9)*!>!K>**#)*!43!2*))!&3D4E>*)!5!E)W::!?(>$9)!4()!:#?)$&)!43!-@$W&!?3'B*#9(4&!#$!4()!,=S!?3%)!43!>!
&4>$%>*%!§5?:>@&)!Z-X!:#?)$&)F!>::3E#$9!#$()*#4>$?)!3D!4(>4!:#?)$&#$9!KB!K34(!X)K#>$!>$%!2)%3*>7!+WA!
%):#9(4)%!43!(>C)!K))$!>K:)!43!D#U!4(#&!'*3K:)AF!E(#?(!>*3&)!$34!K)?>@&)!3D!D>#:@*)!K@4!K)?>@&)!3D!4()!
&@??)&&!3D!&3D4E>*)!D*))%3A!3C)*!A>$B!B)>*&!>$%!K)?@>&)!3D!-@$W&!)>*:B!?3AA#4A)$4!43!#47!

S3'B*#9(4!G?I!Q88¦![@$9:#9>!/)M$#&M>!Y\9&M3:>$!!
!G,3B>:!+$&4#4@4)!3D!/)?($3:39BF!-43?M(3:AF!-E)%)$I7!!
!_::!*#9(4&!*)&)*C)%7!!
!!
!,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!!
!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!!
!>*)!A)4<!!
!!
!17!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!!
!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!!
!Q7!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!!
!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!!
!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!§7!;)#4()*!4()!$>A)!3D!4()!+$&4#4@4)!$3*!4()!$>A)&!3D!#4&!?3$4*#K@43*&!!
!A>B!K)!@&)%!43!)$%3*&)!3*!'*3A34)!'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!!
!E#4(3@4!&')?#D#?!'*#3*!E*#44)$!')*A#&&#3$7!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!+;-/+/O/6!_;X!SJ;/,+ZO/J,-!ÈÈ_-!+-WW!_;X! !
!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6! !
!+"=P+6X!L_,,_ ;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6! !
!_,6!X+-SP_+"6X7+;!;J!606;/!-Y_PP!/Y6!+;-/+/O/6!J,!SJ;/,+ZO/J,-!Z6!P+_ZP6! !



!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P! !
!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF! =,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-! !
!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I! !
!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/! !
!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥ !!
!JO/!J2!/Y6!O-6!J2!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2! !
!-OSY!X_"_N67!

S3'B*#9(4!G?I!!
!!
!/(#&!&3D4E>*)!#&!'*3C#%)%!W>&5#&WF!E#4(3@4!>$B!)U'*)&&!3*!#A':#)%!!
!E>**>$4B7!+$!$3!)C)$4!E#::!4()!>@4(3*&!K)!():%!:#>K:)!D3*!>$B!%>A>9)&!!
!>*#&#$9!D*3A!4()!@&)!3D!4(#&!&3D4E>*)7!!
!!
!=)*A#&&#3$!#&!9*>$4)%!43!>$B3$)!43!@&)!4(#&!&3D4E>*)!D3*!>$B!'@*'3&)F!!
!#$?:@%#$9!?3AA)*?#>:!>'':#?>4#3$&F!>$%!43!>:4)*!#4!>$%!*)%#&4*#K@4)!#4!!
!D*)):BF!&@KR)?4!43!4()!D3::3E#$9!*)&4*#?4#3$&<!!
!!
!17!/()!3*#9#$!3D!4(#&!&3D4E>*)!A@&4!$34!K)!A#&*)'*)&)$4)%!B3@!A@&4!$34!!
!?:>#A!4(>4!B3@!E*34)!4()!3*#9#$>:!&3D4E>*)7!+D!B3@!@&)!4(#&!&3D4E>*)!!
!#$!>!'*3%@?4F!>$!>?M$3E:)%9A)$4!#$!4()!'*3%@?4!%3?@A)$4>4#3$!E3@:%!K)!!
!>''*)?#>4)%!K@4!#&!$34!*)T@#*)%7!!
!Q7!_:4)*)%!&3@*?)!C)*&#3$&!A@&4!K)!':>#$:B!A>*M)%!>&!&@?(F!>$%!A@&4!$34!K)!!
!A#&*)'*)&)$4)%!>&!K)#$9!4()!3*#9#$>:!&3D4E>*)7!!
!§7!/(#&!$34#?)!A>B!$34!K)!*)A3C)%!3*!>:4)*)%!D*3A!>$B!&3@*?)!%#&4*#K@4#3$7!!
!!
!t)>$5:3@'!N>#::B!">*M!_%:)*!!
!R:3@'¤9V#'73*9!A>%:)*¤>:@A$#7?>:4)?(7)%@!

X)C):3')%!>4!-@$-3D4F!>!-@$!"#?*3&B&4)A&F!+$?7!K@&#$)&&7!=)*A#&&#3$!43!@&)F!?3'BF!A3%#DBF!>$%!%#&4*#K@4)!
4(#&!&3D4E>*)!#&!D*)):B!9*>$4)%F!'*3C#%)%!4(>4!4(#&!$34#?)!#&!'*)&)*C)%7!

6C)*B3$)!#&!')*A#44)%!43!?3'B!>$%!%#&4*#K@4)!C)*K>4#A!3*!A3%#D#)%!?3'#)&!3D!4(#&!:#?)$&)!%3?@A)$4F!>$%!
?(>$9#$9!#4!#&!>::3E)%!>&!:3$9!>&!4()!$>A)!#&!?(>$9)%7!!
!!
!XJ!LY_/!/Y6!2OS[!¥JO!L_;/!/J!=OZP+S!P+S6;-6! !
!!
!/6,"-!_;X!SJ;X+/+J;-!2J,!SJ=¥+;NF!X+-/,+ZO/+J;!_;X!"JX+2+S_/+J;! !
!!



!87!¥3@!R@&4!XJ!LY_/!/Y6!2OS[!¥JO!L_;/!/J7!

+SO!P#?)$&)!5!+SO!17¨71!>$%!:>4)*!!
!!
!SJ=¥,+NY/!_;X!=6,"+--+J;!;J/+S6! !
!S3'B*#9(4!G?I!1££c5Q881!+$4)*$>4#3$>:!Z@&#$)&&!">?(#$)&!S3*'3*>4#3$!>$%!34()*&!_::!*#9(4&!*)&)*C)%7!!
!!
!=)*A#&&#3$!#&!()*)KB!9*>$4)%F!D*))!3D!?(>*9)F!43!>$B!')*&3$!3K4>#$#$9!>!?3'B!3D!4(#&!&3D4E>*)!>$%!
>&&3?#>4)%!%3?@A)$4>4#3$!D#:)&!G4()!H-3D4E>*)HIF!43!%)>:!#$!4()!-3D4E>*)!E#4(3@4!*)&4*#?4#3$F!#$?:@%#$9!
E#4(3@4!:#A#4>4#3$!4()!*#9(4&!43!@&)F!?3'BF!A3%#DBF!A)*9)F!'@K:#&(F!%#&4*#K@4)F!>$%.3*!&)::!?3'#)&!3D!4()!
-3D4E>*)F!>$%!43!')*A#4!')*&3$&!43!E(3A!4()!-3D4E>*)!#&!D@*$#&()%!43!%3!&3F!'*3C#%)%!4(>4!4()!>K3C)!
?3'B*#9(4!$34#?)G&I!>$%!4(#&!')*A#&&#3$!$34#?)!>'')>*!#$!>::!?3'#)&!3D!4()!-3D4E>*)!>$%!4(>4!K34(!4()!
>K3C)!?3'B*#9(4!$34#?)G&I!>$%!4(#&!')*A#&&#3$!$34#?)!>'')>*!#$!&@''3*4#$9!%3?@A)$4>4#3$7!!
!!
!/ Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-HF!L+/YJO/!L_,,_;/¥!J2!_;¥![+;XF!6«=,6--!J,!+"=P+6XF!
+;SPOX+;N!ZO/!;J/!P+"+/6X!/J!/Y6!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥F!2+/;6--!2J,!_!
=_,/+SOP_,!=O,=J-6!_;X!;J;+;2,+;N6"6;/!J2!/Y+,X!=_,/¥!,+NY/-7!+;!;J!606;/!-Y_PP!/Y6!
SJ=¥,+NY/!Y JPX6,!J,!YJPX6,-!+;SPOX6X!+;!/Y+-!;J/+S6!Z6!P+_ZP6!2J,!_;¥!SP_+"F!J,!_;¥!
-=6S+_P!+;X+,6S/!J,!SJ;-6bO6;/+_P!X_"_N6-F!J,!_;¥!X_"_N6-!LY_/-J606,!,6-OP/+;N!
2,J"!PJ--!J2!O-6F!X_/_!J,!=,J2+/-F!LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!;6NP+N6;S6!J,!
J/Y6,!/J,/+JO-!_S/+J; F!_,+-+;N!JO/!J2!J,!+;!SJ;;6S/+J;!L+/Y!/Y6!O-6!J,!=6,2J,"_;S6!J2!
/Y+-!-J2/L_,67! !
!!
!6U?)'4!>&!?3$4>#$)%!#$!4(#&!$34#?)F!4()!$>A)!3D!>!?3'B*#9(4!(3:%)*!&(>::!$34!K)!@&)%!#$!>%C)*4#&#$9!3*!
34()*E#&)!43!'*3A34)!4()!&>:)F!@&)!3*!34()*!%)>:#$9&!#$!4(#&!-3D4E>*)!E#4(3@4!'*#3*!E*#44)$!>@4(3*#V>4#3$!
3D!4()!?3'B*#9(4!(3:%)*7!!
!!
!55555555555555555555555555555555555555555555555555555555555555555555555555555555!!
!_::!4*>%)A>*M&!>$%!*)9#&4)*)%!4*>%)A>*M&!A)$4#3$)%!()*)#$!>*)!4()!'*3')*4B!3D!4()#*!*)&')?4#C)!3E$)*&7!

+-S!P#?)$&)!G+-SPI!!
!!
!S3'B*#9(4!G?I!¦5%#9#4!B)>*F!S3A'>$B!3*!=)*&3$W&!;>A)!!
!=)*A#&&#3$!43!@&)F!?3'BF!A3%#DBF!>$%.3*!%#&4*#K@4)!4(#&!&3D4E>*)!D3*!>$B!'@*'3&)!E#4(!3*!E#4(3@4!D))!#&!
()*)KB!9*>$4)%F!'*3C#%)%!4(>4!4()!>K3C)!?3'B*#9(4!$34#?)!>$%!4(#&!')*A#&&#3$!$34#?)!>'')>*!#$!>::!?3'#)&7!!
!!
!/Y6!-J2/L_,6!+-!=,J0+X6X!H_-!+-H!_;X!/Y6!_O/YJ,!X+-SP_+"-!_PP!L_,,_;/+6-!L+/Y!,6N_,X!
/J!/Y+-!-J2/L_,6!+;SPOX+;N!_PP!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--7!+;!
;J!606;/!-Y_PP!/Y6!_O/YJ,!Z6!P+_ZP6!2J,!_;¥!-=6S+_PF! X+,6S/F!+;X+,6S/F!J,!SJ;-6bO6;/+_P!



X_"_N6-!J,!_;¥!X_"_N6-!LY_/-J606,!,6-OP/+;N!2,J"!PJ--!J2!O-6F!X_/_!J,!=,J2+/-F!
LY6/Y6,!+;!_;!_S/+J;!J2!SJ;/,_S/F!;6NP+N6;S6!J,!J/Y6,!/J,/+JO-!_S/+J;F!_,+-+;N!JO/!J2!
J,!+;!SJ;;6S/+J;!L+/Y!/Y6!O-6!J,!=6,2J,"_;S6!J2!/Y+-!-J2 /L_,67 !

+4!A>B!K)!@&)%!D3*!>$B!'@*'3&)!>&!:3$9!>&!4(#&!$34#?)!*)A>#$&!#$4>?4!3$!>::!&3@*?)!?3%)!%#&4*#K@4#3$&7!

J')$--P!P#?)$&)! !
!S3'B*#9(4!G?I!1££5̈Q88¨!/()!J')$--P!=*3R)?47!_::!*#9(4&!*)&)*C)%7!!
!!
!,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!
4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!17!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!
D3::3E#$9!%#&?:>#A)*7!!
!!
!Q7!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!
4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!§7!_::!>%C)*4#&#$9!A>4)*#>:&!A)$4#3$#$9!D)>4@*)&!3*!@&)!3D!4(#&!&3D4E>*)!A@&4!%#&':>B!4()!D3::3E#$9!
>?M$3E:)%9A)$4<!H/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!%)C):3')%!KB!4()!J')$--P!=*3R)?4!D3*!@&)!#$!4()!
J')$--P!/33:M#47!G(44'<..EEE73')$&&:73*9.IH!!
!!
!¦7!/()!$>A)&!HJ')$--P!/33:M#4H!>$%!HJ')$--P!=*3R)?4H!A@&4!$34!K)!@&)%!43!)$%3*&)!3*!'*3A34)!
'*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!E#4(3@4!'*#3*!E*#44)$!')*A#&&#3$7!23*!E*#44)$!')*A#&&#3$F!':)>&)!
?3$4>?4!3')$&&:5?3*)¤3')$&&:73*97!!
!!
!c7!=*3%@?4&!%)*#C)%!D*3A!4(#&!&3D4E>*)!A>B!$34!K)!?>::)%!HJ')$--PH!$3*!A>B!HJ')$--PH!>'')>*!#$!4()#*!
$>A)&!E#4(3@4!'*#3*!E*#44)$!')*A#&&#3$!3D!4()!J')$--P!=*3R)?47!!
!!
!¢7!,)%#&4*#K@4#3$&!3D!>$B!D3*A!E(>4&3)C)*!A@&4!*)4>#$!4()!D3::3E#$9!>?M$3E:)%9A)$4<!H/(#&!'*3%@?4!
#$?:@%)&!&3D4E>*)!%)C):3')%!KB!4()!J')$--P!=*3R)?4!D3*!@&)!#$!4()!J')$--P!/33:M#4!
G(44'<..EEE73')$&&:73*9.IH!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!/Y6!J')$--P!=,Jt6S/!ÈÈ_-!+-WW!_;X!_;¥!6«=,6--6X!J,!+"=P+6X!
L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!
_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!J ')$--P!
=,Jt6S/!J,!+/-!SJ;/,+ZO/J,-!Z6!P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!
6«6"=P_,¥F!J,!SJ;-6bO6;/+_P!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!
-OZ-/+/O/6!NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O= /+J;I!



YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!
J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!
-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67! !
!!
!/(#&!'*3%@?4!#$?:@%)&!?*B'439*>'(#?!&3D4E>*)!E*#44)$!KB!6*#?!¥3@$9!G)>B¤?*B'4&3D47?3AI7!/(#&!'*3%@?4!
#$?:@%)&!&3D4E>*)!E*#44)$!KB!/#A!Y@%&3$!G4R(¤?*B'4&3D47?3AI7!!
!!
!!
!J*#9#$>:!--P)>B!P#?)$&)!!
!!
!S3'B*#9(4!GSI!1££c51££¨!6*#?!¥3@$9!G)>B¤?*B'4&3D47?3AI!_::!*#9(4&!*)&)*C)%7!!
!!
!/(#&!'>?M>9)!#&!>$!--P!#A':)A)$4>4#3$!E*#44)$!KB!6*#?!¥3@$9!G)>B¤?*B'4&3D47?3AI7!/()!#A':)A)$4>4#3$!
E>&!E*#44)$!&3!>&!43!?3$D3*A!E#4(!;)4&?>')&!--P7!!
!!
!/(#&!:#K*>*B!#&!D*))!D3*!?3AA)*?#>:!>$%!$3$5?3AA)*?#>:!@&)!>&!:3$9!>&!4()!D3::3E#$9!?3$%#4#3$&!>*)!
>()>*)%!437!/()!D3::3E#$9!?3$%#4#3$&!>'':B!43!>::!?3%)!D3@$%!#$!4(#&!%#&4*#K@4#3$F!K)!#4!4()!,S¦F!,-_F!:(>&(F!
X6-F!)4?7F!?3%)!$34!R@&4!4()!--P!?3%)7!/()!--P!%3?@A)$4>4#3$!#$?:@%)%!E#4(!4(#&!%#&4*#K@4#3$!#&!?3C)*)%!
KB!4()!&>A)!?3'B*#9(4!4)*A&!)U?)'4!4(>4!4()!(3:%)*!#&!/#A!Y@%&3$!G4R(¤?*B'4&3D47?3AI7!!
!!
!S3'B*#9(4!*)A>#$&!6*#?!¥3@$9W&F!>$%!>&!&@?(!>$B!S3'B*#9(4!$34#?)&!#$!4()!?3%)!>*)!$34!43!K)!*)A3C)%7!+D!
4(#&!'>?M>9)!#&!@&)%!#$!>!'*3%@?4F!6*#?!¥3@$9!&(3@:%!K)!9#C)$!>44*#K@4#3$!>&!4()!>@4(3*!3D!4()!'>*4&!3D!4()!
:#K*>*B!@&)%7!/(#&!?>$!K)!#$!4()!D3*A!3D!>!4)U4@>:!A)&&>9)!>4!'*39*>A!&4>*4@'!3*!#$!%3?@A)$4>4#3$!G3$:#$)!
3*!4)U4@>:I!'*3C#%)%!E#4(!4()!'>?M>9)7!!
!!
!,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!
4(>4!4()!D3::3E#$9!?3$%#4#3$&!>*)!A)4<!!
!!
!17!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!
D3::3E#$9!%#&?:>#A)*7!!
!!
!Q7!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!
4()!D3::3E#$9!%#&?:>#A)*!#$!4()!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!!
!§7!_::!>%C)*4#&#$9!A>4)*#>:&!A)$4#3$#$9!D)>4@*)&!3*!@&)!3D!4(#&!&3D4E>*)!A@&4!%#&':>B!4()!D3::3E#$9!
>?M$3E:)%9)A)$4<!!
!H/(#&!'*3%@?4!#$?:@%)&!?*B'439*>'(#?!&3D4E>*)!E*#44)$!KB!6*#?!¥3@$9!G)>B¤?*B'4&3D47?3AIH!!
!/()!E3*%!W?*B'439*>'(#?W!?>$!K)!:)D4!3@4!#D!4()!*3@#$)&!D*3A!4()!:#K*>*B!K)#$9!@&)%!>*)!$34!?*B'439*>'(#?!



*):>4)%!<5I7!!
!!
!¦7!+D!B3@!#$?:@%)!>$B!L#$%3E&!&')?#D#?!?3%)!G3*!>!%)*#C>4#C)!4()*)3DI!D*3A!4()!>''&!%#*)?43*B!
G>'':#?>4#3$!?3%)I!B3@!A@&4!#$?:@%)!>$!>?M$3E:)%9)A)$4<!H/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!E*#44)$!KB!
/#A!Y@%&3$!G4R(¤?*B'4&3D47?3AIH!!
!!
!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!6,+S!¥JO;N!ÈÈ_-!+-WW!_;X!_;¥!6«=,6--!J,!+"=P+6X!L _,,_;/+6-F!
+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!
2J,!_!=_,/+SOP_,!=O,=J-6!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,!J,!
SJ;/,+ZO/J,-!Z6!P+_ZP6!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S+X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!
SJ; -6bO6;/+_P!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!
NJJX-!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I!YJL606,!
S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+;!SJ;/,_S/F!-/,+S/!P+_Z+P+/¥F!J,!/J,/!
G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥!JO/!J2!/Y6!O-6!J2!/Y+-!
-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2!-OSY!X_"_N67! !
!!
!/()!:#?)$?)!>$%!%#&4*#K@4#3$!4)*A&!D3*!>$B!'@K:#?>::B!>C>#:>K:)!C)*&#3$!3*!%)*#C>4#C)!3D!4(#&!?3%)!?>$$34!
K)!?(>$9)%7!#7)7!4(#&!?3%)!?>$$34!&#A':B!K)!?3'#)%!>$%!'@4!@$%)*!>$34()*!%#&4*#K@4#3$!:#?)$?)!Ë#$?:@%#$9!
4()!N;O!=@K:#?!P#?)$?)7Ì!

J*#9#$>:!--P)>B!P#?)$&)!!
!!
!Ç!_::!*#9(4&!*)&)*C)%7!!
!Ç!!
!Ç!/(#&!'>?M>9)!#&!>$!--P!#A':)A)$4>4#3$!E*#44)$!!
!Ç!KB!6*#?!¥3@$9!G)>B¤?*B'4&3D47?3AI7!!
!Ç!/()!#A':)A)$4>4#3$!E>&!E*#44)$!&3!>&!43!?3$D3*A!E#4(!;)4&?>')&!--P7!!
!Ç!!
!Ç!/(#&!:#K*>*B!#&!D*))!D3*!?3AA)*?#>:!>$%!$3$5?3AA)*?#>:!@&)!>&!:3$9!>&!!
!Ç!4()!D3::3E#$9!?3$%#4#3$&!>*)!>()>*)%!437!/()!D3::3E#$9!?3$%#4#3$&!!
!Ç!>'':B!43!>::!?3%)!D3@$%!#$!4(#&!%#&4*#K@4#3$F!K)!#4!4()!,S¦F!,-_F!!
!Ç!:(>&(F!X6-F!)4?7F!?3%)!$34!R@&4!4()!--P!?3%)7!/()!--P!%3?@A)$4>4#3$!!
!Ç!#$?:@%)%!E#4(!4(#&!%#&4*#K@4#3$!#&!?3C)*)%!KB!4()!&>A)!?3'B*#9(4!4)*A&!!
!Ç!)U?)'4!4(>4!4()!(3:%)*!#&!/#A!Y@%&3$!G4R(¤?*B'4&3D47?3AI7!!
!Ç!!
!Ç!S3'B*#9(4!*)A>#$&!6*#?!¥3@$9W&F!>$%!>&!&@?(!>$B!S3'B*#9(4!$34#?)&!#$!!
!Ç!4()!?3%)!>*)!$34!43!K)!*)A3C)%7!!
!Ç!+D!4(#&!'>?M>9)!#&!@&)%!#$!>!'*3%@?4F!6*#?!¥3@$9!&(3@:%!K)!9#C)$!>44*#K@4#3$!!
!Ç!>&!4()!>@4(3*!3D!4()!'>*4&!3D!4()!:#K*>*B!@&)%7!!



!Ç!/(#&!?>$!K)!#$!4()!D3*A!3D!>!4)U4@>:!A)&&>9)!>4!'*39*>A!&4>*4@'!3*!!
!Ç!#$!%3?@A)$4>4#3$!G3$:#$)!3*!4)U4@>:I!'*3C#%)%!E#4(!4()!'>?M>9)7!!
!Ç!!
!Ç!,)%#&4*#K@4#3$!>$%!@&)!#$!&3@*?)!>$%!K#$>*B!D3*A&F!E#4(!3*!E#4(3@4!!
!Ç!A3%#D#?>4#3$F!>*)!')*A#44)%!'*3C#%)%!4(>4!4()!D3::3E#$9!?3$%#4#3$&!!
!Ç!>*)!A)4<!!
!Ç!17!,)%#&4*#K@4#3$&!3D!&3@*?)!?3%)!A@&4!*)4>#$!4()!?3'B*#9(4!!
!Ç!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*7!!
!Ç!Q7!,)%#&4*#K@4#3$&!#$!K#$>*B!D3*A!A@&4!*)'*3%@?)!4()!>K3C)!?3'B*#9(4!!
!Ç!$34#?)F!4(#&!:#&4!3D!?3$%#4#3$&!>$%!4()!D3::3E#$9!%#&?:>#A)*!#$!4()!!
!Ç!%3?@A)$4>4#3$!>$%.3*!34()*!A>4)*#>:&!'*3C#%)%!E#4(!4()!%#&4*#K@4#3$7!!
!Ç!§7!_::!>%C)*4#&#$9!A>4)*#>:&!A)$4#3$#$9!D)>4@*)&!3*!@&)!3D!4(#&!&3D4E>*)!!
!Ç!A@&4!%#&':>B!4()!D3::3E#$9!>?M$3E:)%9)A)$4<!!
!Ç!H/(#&!'*3%@?4!#$?:@%)&!?*B'439*>'(#?!&3D4E>*)!E*#44)$!KB!!
!Ç!6*#?!¥3@$9!G)>B¤?*B'4&3D47?3AIH!!
!Ç!/()!E3*%!W?*B'439*>'(#?W!?>$!K)!:)D4!3@4!#D!4()!*3@#$)&!D*3A!4()!:#K*>*B!!
!Ç!K)#$9!@&)%!>*)!$34!?*B'439*>'(#?!*):>4)%!<5I7!!
!Ç!¦7!+D!B3@!#$?:@%)!>$B!L#$%3E&!&')?#D#?!?3%)!G3*!>!%)*#C>4#C)!4()*)3DI!D*3A!!
!Ç!4()!>''&!%#*)?43*B!G>'':#?>4#3$!?3%)I!B3@!A@&4!#$?:@%)!>$!>?M$3E:)%9)A)$4<!!
!Ç!H/(#&!'*3%@?4!#$?:@%)&!&3D4E>*)!E*#44)$!KB!/#A!Y@%&3$!G4R(¤?*B'4&3D47?3AIH!!
!Ç!!
!Ç!/Y+-!-J2/L_,6!+-!=,J0+X6X!Z¥!6,+S!¥JO;N!ÈÈ_-!+-WW!_;X!!
!Ç!_;¥!6«=,6--!J,!+"=P+6X!L_,,_;/+6-F!+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!/Y6! !
!Ç!+"=P+6X!L_,,_;/+6-!J2!"6,SY_;/_Z+P+/¥!_;X!2+/;6--!2J,!_!=_,/+SOP_,!=O,=J-6! !
!Ç!_,6!X+-SP_+"6X7!+;!;J!606;/!-Y_PP!/Y6!_O/YJ,!J,!SJ;/,+ZO/J,-!Z6!P+_ZP6! !
!Ç!2J,!_;¥!X+,6S/F!+;X+,6S/F!+;S +X6;/_PF!-=6S+_PF!6«6"=P_,¥F!J,!SJ;-6bO6;/+_P! !
!Ç!X_"_N6-!G+;SPOX+;NF!ZO/!;J/!P+"+/6X!/JF!=,JSO,6"6;/!J2!-OZ-/+/O/6!NJJX-! !
!Ç!J,!-6,0+S6-!PJ--!J2!O-6F!X_/_F!J,!=,J2+/-!J,!ZO-+;6--!+;/6,,O=/+J;I! !
!Ç!YJL606,!S_O-6X!_;X!J;!_;¥!/Y6J,¥!J2!P+_Z+P+/¥F!LY6/Y6,!+ ;!SJ;/,_S/F!-/,+S/! !
!Ç!P+_Z+P+/¥F!J,!/J,/!G+;SPOX+;N!;6NP+N6;S6!J,!J/Y6,L+-6I!_,+-+;N!+;!_;¥!L_¥! !
!Ç!JO/!J2!/Y6!O-6!J2!/Y+-!-J2/L_,6F!606;!+2!_X0+-6X!J2!/Y6!=J--+Z+P+/¥!J2! !
!Ç!-OSY!X_"_N67!!
!Ç!!
!Ç!/()!:#?)$?)!>$%!%#&4*#K@4#3$!4)*A&!D3*!>$B!'@K:#?>::B!>C>#:>K:)!C)*&#3$!3*!!
!Ç!%)*#C>4#C)!3D!4(#&!?3%)!?>$$34!K)!?(>$9)%7!#7)7!4(#&!?3%)!?>$$34!&#A':B!K)!!
!Ç!?3'#)%!>$%!'@4!@$%)*!>$34()*!%#&4*#K@4#3$!:#?)$?)!!
!Ç!Ë#$?:@%#$9!4()!N;O!=@K:#?!P#?)$?)7Ì!!
!Ç.!


























































































































































































