
!

!
!
!
!
!
!
!
!
!
!
!

"#$%&!'()(! *!"+,-./,0123!45,!$/6!%./,78!&/+9/,0123!'()( !

!
!

!"#$%&'()"&"!#*)+!%,$("-)
)
:/;2</,+=;/>! :?@A!
B"?! ! ! CD#:E#"F!'()(!
D=G/H-2</>!! #.+;8I/!-1/!JK,,/.-!F-+-K0!54!C/725.+;!%./,78!
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! !

! ! !

:/;2</,+=;/!:?@A!+.9!9/0H,23-25.!54!2-0!+H12/</M/.-!
!

#7%.:+!+0!+!;/+9/,!54!9/92H+-/9!B"?!1+0!;+K.H1/9!+H-2<2-2/0!2.!H553/,+-25.!62-1!J"NO!BBP!QN!+.9!
NR#CRN!-56+,90!9/</;532.7!;5H+;!0K0-+2.+=;/!/./,78!0-,+-/72/0!S,5+9M+30T@!U/45,/!7/--2.7!-5!
,5+9M+332.7!3,5H/00!2.!-1/!,/725.0!-1/,/!1+9!=//.!-+V/.!05M/!2.2-2+;!./H/00+,8!0-/30@!#0!45,!-1/!
42,0-!-+0V!+;;!3+,-./,0!1+</!=//.!3,5<29/9!62-1!-1/!-/M3;+-/!45,!/W/HK-25.!54!9/0V!,/0/+,H1!45HK0/9!
5.!7+-1/,2.7!+;;!.+-25.+;O!,/725.+;!+.9!;5H+;!0-,+-/72/0O!,5+9M+30!5,!5-1/,!,/;+-/9!M/+0K,/0!5,!
7K29/;2./0!;2.V/9!-5!-1/!,/725.+;!/./,78!3;+..2.7@!!

#7%.:+!1+0!H,/+-/9!45,M0!+.9!0/-!K3!-1/!3,5H/9K,/0!45,!H5;;/H-2.7!2.45,M+-25.!+=5K-!-1/!HK,,/.-!
0-+-K0!2.!3+,-./,!,/725.0@!",5G/H-!"+,-./,0!1+</!0-+,-/9!-5!29/.-248!-1/!/./,78!K0+7/!2.!-1/2,!,/725.0@!
J"N!3,5<29/9!3,54/0025.+;!=+HV7,5K.9!62-1!,/7+,9!-5!/./,78!0-+-20-2H0O!+;05!H5;;+=5,+-25.!62-1!
#7%.:+!5.!3+,-./,!0K,</8!54!/W20-2.7!/./,78!0-,+-/72/0!SR?@AT!+.9!,/0/+,H1!54!.+-25.+;X,/725.+;!
/./,78!0-,+-/72/0@!R1/!0-,KH-K,/!+.9!M/-1595;578!45,!-1/!9/</;53M/.-!54!C/725.+;!%./,78!",542;/0!
1+0!=//.!3,/3+,/9!=8!#7%.:+!-57/-1/,!62-1!J"N!SR?@?O!:?@AT!2.H;K92.7!-1/!3,/3+,+-25.!54!R/M3;+-/!
45,!""!-5!9/</;53!C/725.+;!%./,78!",542;/0!SR?@?O!:?@AT!=+0/9!5.!+!H5;;/H-25.!54!;5H+;!0-+-20-2H+;!9+-+!
5.!/./,78!0K33;8!+.9!9/M+.9@!#!3+,-./,!0K,</8!,/7+,92.7!/W20-2.7!/./,78!0-,+-/72/0!6+0!+;,/+98!
H5M3;/-/9!+.9!3,/0/.-/9!9K,2.7!-1/!'.9!!3+,-./,!M//-2 .7!2.!&2-1K+.2+!SEYT@!!

R1/!3,5H/00!54!H,/+-2.7!C/725.+;!%./,78!",542;/0!6+0!92<29/9!2.-5!-65!0-+7/0@!A0-!0-+7/!6+0!45HK02.7!
5.!7/./,+;!0-+-20-2H0O!7/57,+318!+.9!9/4+K;-!H5.92-25.0!54!/+H1!,/725.@!R120!42,0-!3+,-!6+0!+.+;8I/9!
+.9!-1/!,/0K;-0!6/,/!2.-,59KH/9!+-!-1/!H5.05,-2KM!M//-2.7!2.!R+,-K!+;5.7!62-1!-1/!M/-1595;578!45,!
-1/!' .9 !0-+7/!-1+-!6+0!4+,!M5,/!H1+;;/.72.7!2.!H5;;/H-2.7!03/H242H!9+-+!5.!/./,78!9/M+.9!X!0K33;8O!
,/./6+=;/!/./,78!35-/.-2+;!+.9!/./,78!/442H2/.H8@!:/92H+-/9!0-+-20-2H+;!-55;!2.!W;0!6+0!9/</;53/9!-5!
1/;3!3+,-./,0!H+;HK;+-2.7!05M/!54!-1/!427K,/0!-1+-!6/,/!0K3350/9!-5!=/!M2002.7!4,5M!3K=;2H!05K,H/0@!
E+G5,2-8!54!3+,-./,0!+;05!/.7+7/9!-1/2,!0-+V/15;9/,0!2.-5!-1/!/;+=5,+-25.@!R1/!,/0K;-!20!./)!0123456)
"40718)+739260:)24)45;23456)6541<510!+.9!%.7;201!612H1!62;;!=/!4K,-1/,!K-2;20/9!2.!9/42.2.7!C5+9M+30!
+.9!Z2025.!3;+.0@!

#0!45,!-1/!3,5H/00!54!M+V2.7!C%"!6/!1+</!K0/9!=,5+9!03/H-,KM!54!9+-+!05K,H/0!4,5M!,/7K;+,!
0-+-20-2H0!+.9!3K=;2H+-25.!=8!9/3+,-M/.-!54!0-+-20-2H0O!4K,-1/,M5,/!4,5M!3K=;2H+-25.0!54!75</,.M/.-+;!
2.0-2-K-25.0@!F5M/!54!-1/!9+-+!5,272.0!4,5M!-1/020O!0H2/.-242H!3K=;2H+-25.0!+.9!,/725.+;!+.+;8020@!#;05!
05M/!54!<+;K+=;/!9+-+!,/;+-/9!-5!C%F!35-/.-2+;!54!-1/!,/725.!H5M/0!4,5M!42.92.70!54!3,5G/H-!5-1/,!%N!
3,5G/H-0!+.9!-55;0@!P/6!427K,/0!1+9!-5!=/!H+;HK;+-/9!K02.7!05M/!2.92,/H-!<+;K/0!+.9!/0-2M+-25.0@!

F-+,-2.7!F/3-/M=/,!'(ALO!-1/!H,/+-25.!54!F8.-1/020!C/35,-!1+0!=//.!;+K.H1/9!5.!-1/!=+020!5.!%.7;201!
</,025.!54!C/725.+;!%./,78!",542;/0@!R120!08.-1/020!,/35,-!62-1!-2-;/![%./,78!%442H2/.H8!F2-K+-25.!54!
J/.-,+;!+.9!%+0-/,.!%K,53/+.!C/725.0\!62;;!=/!,/+98!=8!M5.-1!']!+HH5,92.7!-5!-1/!3;+.@!
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'@! C/725.+;!%./,78!",542;/!*!JI/H1!C/3K=;2H!

?@! C/725.+;!%./,78!",542;/!*!%0-5.2+!

]@! C/725.+;!%./,78!",542;/!*!QK.7+,8!

)@! C/725.+;!%./,78!",542;/!*!&2-1K+.2+!

^@! C/725.+;!%./,78!",542;/!*!&+-<2+!

L@! C/725.+;!%./,78!",542;/!*!E+H/95.2+!

Y@! C/725.+;!%./,78!",542;/!*!"5;+.9 !

_@! C/725.+;!%./,78!",542;/!*!C5M+.2+!
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80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 1!

67853!.9!:.1;31;!

63! ?0/@9A9)9*#! B!
13! C0:0,+)!-:/,9A(D/-9:!9=!/@0!,0*-9:!<!
E3! "+F-D!A0G9*,+H@-D!A+/+!+:A!=-*(,0F!!=!
B3! 80*-9:+)!0D9:9G#!+:A!0D9:9G-D!/,0:AF!>!
I3! J+/-9:+)!+:A!)9D+)!0:0,*#!F/,+/0*-0F!?!
K3! ;:0,*#!<,9A(D/-9:! 2!

K363! L9:>0:/-9:+)!0:0,*#!H,9A(D/-9:!D+H+D-/-0F!M=9FF-)!=(0)F!+:A!:(D)0+,!H9N0,O! 2!
K313! 80:0N+P)0!0:0,*#!H,9A(D/-9:! 2!
K3E3! Q,+:FG-FF-9:!+:A!A-F/,-P(/-9:F! 64!
K3B3! R9PF!-:!/@0!0:0,*#!F0D/9,! 64!

73! &-:+)!0:0,*#!D9:F(GH/-9:! 66!
7363! S9(F0@9)AF! 66!
7313! T0,>-D0!T0D/9,! 61!
73E3! U:A(F/,#! 61!
73B3! Q,+:FH9,/! 6E!
73I3! T(GG+,#! 6I !

73I363! &-:+)!0:0,*#!-:A-D+/9,F! 6I !
73I313! &-:+)!0:0,*#!D9:F(GH/-9:!P#!=(0)! 6I !
73I3E3! <,-G+,#!0:0,*#!0V(->+)0:/! 6K!
73I3B3! 80*-9:+)!LW@=!

53! 80:0N+P)0!0:0,*#!F9(,D0F!�t!F/+/(F!+:A!H9/0:/-+)! 65!
5363! C0:0,+)!-:=9,G+/-9:! 65!
5313! X>+-)+P)0!:+/(,+)!,0F9(,D0F!-:!/@0!,0*-9:! 62!

531363! "-9G+FF! 62!
531313! S#A,9!H9N0,!M-:D)3!/-A0!+:A!N+>0!H9N0,O! 14!
5313E3! T9)+,!H9N0,! 14!
5313B3! %-:A!H9N0,! 14!
5313I3! C09/@0,G+)!0:0,*#! 14!
5313K3! %+F/0! 16!
531373! W/@0,!:+/(,+)!,0F9(,D0F! 16!
531353! 80F/,-D/-9:!/@,9(*@!H,9/0D/0A!+,0+F! 16!

23! ;:0,*#!0==-D-0:D#!�t!F/+/(F!+:A!H9/0:/-+)! 11!
643! T%WQ!+:+)#F-F! 1B!
663! X::0Y$!Z-F/!9=!F9(,D0F![P-P)-9*,+H@#![Z-F/!9=!,0)0>+:/!F/+\0@9)A0,F[-:F/-/(/-9:F!-:!/@0!,0*-9:! 1K!

!
!

! !



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! E!

@A B3;C.D.5.EF!!
Q@0!<XJ;Z!14I4!H,9]0D/!@+F!/@0!+-G!/9!D,0+/0!A(,+P)0!+:A!,0H)-D+P)0!F(F/+-:+P)0!0:0,*#!:0/N9,\F!+/!
)9D+)!MG(:-D-H+)-/#[D9GG(:-/#O!)0>0)^!N@0,0!,0)0>+:/!)9D+)!F/+\0@9)A0,F!D9))+P9,+/0!=9,!/@0!D,0+/-9:!
9=!+!)9D+)!0:0,*#!>-F-9:F^!F/,+/0*-0F!+:A!+D/-9:!H)+:F3!Q@0!+-G!9=!/@0F0!:0/N9,\F!-F!/9!D9:/,-P(/0!/9!
+:A!+D/->0)#!N9,\!=9,!/@0!/,+:F-/-9:!/9N+,AF!)9N!D+,P9:!D9GG(:-/-0F!-:!14I43!
!
Q@0! <XJ;Z! 14I4! H+,/:0,F@-H! N-))! H,9>-A0! F(HH9,/! =9,! /@0! D,0+/-9:! 9=! =-,F/! F(DD0FF=()! )9D+)! 0:0,*#!
:0/N9,\F!-:!/@0!L;;!D9(:/,-0F3!U:!/@0!D9(,F0!9=!/@0!H,9]0D/^!9,*+:-F+/-9:F!=,9G!64!L;;!D9(:/,-0F!N-))!
D9))+P9,+/0!9:!D,0+/-:*!,0*-9:+)!0:0,*#!F/,+/0*-0F!+:A!+D/-9:!H)+:F3!
!
Q@0! H,0F0:/! 80*-9:+)! ;:0,*#! <,9=-)0! N+F! H,0H+,0A! -:! 9,A0,! /9! *0/! +! P0//0,! (:A0,F/+:A-:*!9=! /@0!
0:0,*#',0)+/0A!F/+/(F!V(9!-:!/@0!+-./0123!.9!+53/31@̂ !+:+)#F-:*!F/,0:*/@F!+:A!D@+))0:*0F!N-/@!,0*+,A!
/9!/@0!/,+:F-/-9:!/9N+,AF!+!)9N!D+,P9:!D9GG(:-/#3!
Q@-F!0:0,*#!H,9=-)0!D9:F/-/(/0F! /@0!*,9(:AN9,\!=9,! /@0!H,0H+,+/-9:!9=!+!80*-9:+)! ;:0,*#!89+AG+H!
+:A!,0)+/0A!XD/-9:!<)+:F!+:A!N-))!P0!0FF0:/-+)!=9,!/@0!D9GG(:-D+/-9:!N-/@!,0*-9:+)!F/+\0@9)A0,F3!
!
,.-!2.GH53;01E!;C0I!"3E0.175!#13-EF!+-.9053!;C3!9.55.J01E!I.K-23I!J3-3!KI3D4!
@4/,&43&,0.&1-34+A*,14-&34+&,01/&84BCA.-,&5*/&6*,0.+.8&3+4A&,0.&*--C*:&/,*,1/,1B/&*-8&2C<:1B*,14-/&
A*8.&<7&,0.&#*,14-*:&D,*,1/,1B&E-/,1,C,.&43&FC:6*+1*>&�d�Z�����c�Z���P�]�}�v���o���W�Œ�}�(�]�o���•�W���/�v���]�����š�}�Œ�•���}�(�������À���o�}�‰�u���v�š�_��
,0*,&*+.&A*8.&<7&,0.&E-/,1,C,.&34+&@*+G.,&$B4-4A1B/&5.+.&*:/4&C/.8&34+&/4A.&43&,0.&1-34+A*,14-&*<4C,&
D4B14H$B4-4A1B&9.;.:42A.-,I&E-;./,A.-,/&*-8&J+*-/24+,&1-3+*/,+CB,C+.>&&
"&3C::&:1/,&43&,0.&C/.8&/4C+B./&B*-&<.&34C-8&1-&,0.&"--.K>&
!

!
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@!LK5E7-07!C7I!>!H571101E!-3E0.1I!7DD!;C3F!C7/3!M?!H-./0123IA!+53/31!0I!.13!.9!;C.I3A!+3/31!7I!H-./0123!C7I!@@!
GK1020H750;03I!71D!;C3F!C7/3!@<!;.J1I!71D!@NO!/0557E3I!!!!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! B!

MA $313-75!01;-.DK2;0.1!.9!;C3!-3E0.1! !
"#$%&'!()#*#'!+,-./! 01234!

!

1#&$56789!
J0.&+.614-&1/&:4B*,.8&1-&,0.&B.-,+*:&2*+,&43&#4+,0&FC:6*+1*&*-8&,0.&.*/,.+-&2*+,&43&#4+,0H$*/,&2:*--1-6&
+.614-&43&FC:6*+1*>!
J0.&:*-8/B*2./&1-&,0.&L.-,+*:I&#4+,0.+-&*-8&$*/,.+-&2*+,&43&,0.&+.614-&*+.&A*1-:7&2:*1-/&*-8&01::/>&J0.&
+.:1.3&1-&,0.&D4C,0.+-&2*+,&1/&A*1-:7&01::/&*-8&:45&A4C-,*1-/>&!
J0.&B:1A*,.&1/&,.A2.+*,.&B4-,1-.-,*:>&J0.&*;.+*6.&,.A2.+*,C+.&1/&*<4C,&?'H?=�£L>!
!:.;.-&+.614-&0*/&<16&*A4C-,&43&5*,.+&/4C+B./>&J0.&A*1-&4-.&1/&9*-C<.&+1;.+&4-&E,/&-4+,0.+-&<4+8.+>&
M,0.+&A*N4+&+1;.+/&,0*,&3:45&,0+4C60&,0.&+.614-&*+.&E/G*+I&O1,&*-8&M/*A>&J0.+.&1/&*&<16&-.,54+G&43&
1++16*,14-& *-8& 8+*1-*6.& /7/,.A/I& 2+4,.B,1;.& 81G./& *-8& A*-7& /A*::& *-8& A188:.&/1P.& 8*A/& 4-& ,0.&
5*,.+/0.8&43&E/G*+I&O1,&*-8&M/*A>&!
J0.&+.614-&0*/&*& /A*::&*A4C-,&43&A1-.+*:&+./4C+B./>&J0.& /A*::&8.24/1,/&43&-*,C+*:&6*/&*-8&41:&*+.&
.K0*C/,.8>' !
E,&0*/&+1B0&<1481;.+/1,7&43&2:*-,/&*-8&*-1A*:&/2.B1./I&*:,04C60&,0.&A*N4+1,7&43&,0.&,.++1,4+7&1/&4BBC21.8&
<7&3*+A:*-8>!
!
:;7&5<6'<!#'#5$9!=6>%)%<%#?!
J0.&A*1-&/4C+B.&43&���o�����š�Œ�]���]�š�Ç���]�•���š�Z�����v���š�]�}�v���o�����o�����š�Œ�]���]�š�Ç���•�Ç�•�š���u�U���š�Z�Œ�}�µ�P�Z�����o�����š�Œ�]�����o���•�µ���•�š���š�]�}�v���^�W�o���À���v�_�X��&
�d�W�W�~�d�Z���Œ�u���o���W�}�Á���Œ���W�o���v�š�•���^�W�o���À���v�_���Z���•���������v�����µ�]�o�š�����v�����]�š�•���‰�µ�Œ�‰�}�•�����]�•���š�}���•�µ�‰�‰�o�Ç���š�Z�����o�}�����o���]�v���µ�•�š�Œ�]���•�X!
J0.+.&5*/&*&-CB:.*+&245.+&2:*-,&2+4N.B,&8*,1-6&<*BG&,4& ,0.& ,C+-&43&,0.&B.-,C+7>&DC</.QC.-,:7I&,0.&
�‰�Œ�}�������µ�Œ���� �š�Z���š�� �Á���•�� �o���µ�v���Z������ �(�}�Œ�� �š�Z���� �Œ�����o�]�Ì���š�]�}�v�� �}�(�� �E�W�W�� �^�����o���v���_�U�� �Á�Z�]���Z�� �Á�}�µ�o���� �Z���À���� �š�Œ���v�•�(�}�Œ�u������
!:.;.-&+.614-&1-,4&4-.&43&,0.&A*1-&245.+&C,1:1,7&B.-,+./&43&,0.&B4C-,+7&5*/&31-*::7&B*-B.:.8&1-&.*+:7&
'(?'>&!
J0.+.&1/&*:/4&*&6*/&212.:1-.&2*//1-6&,0+4C60&,0.&+.614->!
%*/,:7&!:.;.-&+.614-&0*/&1-/,*::.8&B*2*B1,7&43&,0.&R$D&*/&34::45S!
)&-CA<.+/&43&078+4&245.+&2:*-,/&51,0&,4,*:&1-/,*::.8&B*2*B1,7&43&T&@U>!
V&-CA<.+/&43&51-8&,C+<1-./&3*B1:1,1./&51,0&,4,*:&1-/,*::.8&B*2*B1,7&43&?(&@U>!
?V&#CA<.+&204,4;4:,*1B&3*B1:1,1./&51,0&*&,4,*:&1-/,*::.8&B*2*B1,7&43&)T&@UI&*-8&4-.&43&,0.A&0*/&*-&
1-/,*::.8&B*2*B1,7&43&)(&@U!
!
@'#5$9!7)6''%'$!&'!'6<%&'6)!6'A!5#$%&'6)!)#*#)!
#*,14-*:& /,+*,.61./I& 2:*-/& *-8& :.61/:*,14-& +.6*+81-6& .-.+67& 8.;.:42A.-,& *+.& *842,.8& 1-& ,0.& +.B.-,&
7.*+/>& J0.7& *+.& <*/.8& 4-& ,0.& 18.*& 43& B:.*-I& .331B1.-,& .-.+67& 8.;.:42A.-,I& C/1-6& A4+.& +.-.5*<:.&
/4C+B./&*-8&:1A1,1-6&,0.&-.6*,1;.&1A2*B,/&4-&,0.&B:1A*,.>!
R.6*+81-6&,0.&+.614-*:&2:*-/I&,0.+.&1/&*&:*BG&43&C-8.+/,*-81-6&*<4C,&,0.1+&1A24+,*-B.&*-8&,0.+.&*+.&
4-:7&AC-1B12*:&2:*-/&*-8&/,+*,.61./&B4-B.+-1-6&A*1-:7&,0.&.-.+67&.331B1.-B7>!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MC09FH+/-+)!+:+)#F-F!-:!/@0!,0*-9:!9=!<)0>0:!146E^!!2'6I!H3!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! I!

B#6<C5#?!&=!=%#)A!#'#5$9!$&6)?!6'A!A%==%>C)<%#?!!
E-& ,0.& +.614-& 43& !:.;.-& 3C-B,14-/& 4-.& J!!& WR.2C<:1BWI& 501B0& 1/& 8./,1-.8& 34+& 245.+& 43& ,0.& 1-8C/,+7&
B4-B.+-.8>& "::& /.,,:.A.-,/& 1-& ,0.& *+.*& *+.& .:.B,+131.8>& J0.& 81/,+1<C,14-& 6+18& 5*/& +.B4-/,+CB,.8& *-8&
A*1-,*1-.8&*&6448&:.;.:I&<C,&,0.+.&*+.&*+.*/&51,0&1A2*1+.8&A.B0*-1B*:&*-8&.:.B,+1B*:&2*+*A.,.+/>&J0.&
B4-/,+CB,14�v�� �}�(�� �v���Á�� �•�µ���•�š���š�]�}�v�•�� �u���š�� �š�Z���� �v�������•�� �(�}�Œ�� �]�v���Œ�����•�]�v�P�� �����‰�����]�š�Ç�X�� �d�Z���� �Œ���P�]�}�v�� ���}���•�v�[�š�� �Z���À���� ���v�Ç��
3C,C+.&.-.+67&2:*-/&4+&64*:/&*,&,0.&A4A.-,>!
!

PA L7I02!D3G.E-7HC02!D7;7!71D!90EK-3I! !
"#$%&'6)!A#;&$5678%>!%'A%>6<&5?D!

<9H()+/-9:! 1I6!25K! D-/-_0:F!
X,0+! BKIE3E! �l�u�ø!

.0:F-/#!9=!H9H()+/-9:! IB! ���]�š�]�Ì���v�•�l�l�u�ø!
J(GP0,!9=!/@0!G(:-D-H+)-/-0F!! 66! G(:-D-H+)-/-0F!!

Q7;7!9-.G!MN@=!

E#;&$5678%>?!!
E-&,0.&:*/,&'(&7.*+/&1-&!:.;.-&+.614-&,0.&8.-/1,7&43&,0.&242C:*,14-&0*8&8.B+.*/.&*-8&1/&6.,,1-6&4:8.+>&
@4/,& H& .*+:1./,& 8*,*& *+.& 3+4A& '(((>& 9C+1-6& ,01/& 2.+148& 1-& !:.;.-& +.614-& 0*;.& <..-& :1;1-6&
=?VIXT)I,04C/*-8/&2.42:.>&Y-8.+&54+G1-6&*6.&5.+.&?T>)Z[I&)V>TT[&0*8&54+G1-6&*6.&*-8&,0.&4;.+&
,0.& 54+G1-6& *6.& *+.& 'Z>\T[>& ]4+& B4A2*+1/4-I& 1-& '(?)& ,0.& B01:8+.-& 3.::& ,4& ?V>VV[I&501:.& 2.42:.& 43&
54+G1-6&*6.&*-8&4;.+&1-B+.*/.8&<7&+./2.B,1;.:7&)T>=Z[&*-8&'X>?Z[>!

.&>%&/#>&'&;%>!A#*#)&7;#'<!%'!5#>#'<!2/F!9#65?!!
! 1466! 1461! 146E! 146B! 146I! !
`:0GH)9#G0:/!! 61! 643E! 6136! 2! 231! a!
X>0,+*0!+::(+)!F+)+,#!H0,!H0,F9:!
M*,9FFO!

E11I! EE25! EK41! E75E! B4EK! ;`8!

.-==0,0:D0F! =,9G! /@0! ;`! +>0,+*0!
MEI!472!;(,9!*,9FFO!

243II! 24346! 523E7! 52346! 553I! a!

T@+,0! 9=! /@0! 0GH)9#0A! -:$!
! X*,-D()/(,0!
!! U:A(F/,#!!

T0,>-D0F!

!
K3BK!

EI35K!
IK3IE!

!
K3KB!

EI3BK!
IK354!

!
K377!

EI316!
IK321!

!
7364!

EE3I7!
IK36E!

!
K357!

EB3KE!
II3BB!

!
a!
a!
a!

T@+,0!9=!H9H()+/-9:!N-/@!(:->0,F-/#!
A0*,00!

653I! 1637! 1132! 1E3K! 1B3K! a!

M;.+*::&:1;1-6&B4-81,14-/&1-&!:.;.-&*+.&<.,,.+&,0*-&,0.&-*,14-*:&*;.+*6.I&8C.&,4&+.:*,1;.:7&0160&1-B4A.&
*-8&+.B4;.+7&43&,0.&:*<4+&A*+G.,>&J0.+.&1/&*&+.8CB,14-&43&54+G.+/&1-&,0.&1-8C/,+7&8C.&,4&B:4/C+./=>!
R.6*+81-6&.8CB*,14-I&*:,04C60&1,&1/&1A2+4;1-6&*-8&,0.&-CA<.+&43&6+*8C*,./&0*/&1-B+.*/.8I&,0.&+.614-&
/,1::&:*6/&<.01-8&,0.&-*,14-*:&*;.+*6.>&

!
!
!

.76<%6)!A%?<5%GC<%&'!&=!<8#!7&7C)6<%&'H!)#*#)!&=!C5G6'%?6<%&'!
"<4C,&0*:3&43&,0.&1-0*<1,*-,/&*+.&:4B*,.8&1-&,0.&AC-1B12*:1,7&*-8&B1,7&43&!:.;.-&H&?'=&T\=&2.42:.>&J0.7&
*+.& 34::45.8& <7& AC-1B12*:1,7& *-8& B1,7& 43& R.8& B4*/,& H& ')& X(V& 2>I& ,45-& *-8& AC-1B12*:1,7& 43& 94:-*&
@1,+424:1*H&?Z&\))&*-8&?Z&VV\&H&,45-&*-8&AC-1B12*:1,7&43&%.;/G1I&501:.&4,0.+&AC-1B12*:1,1./&0*;.&*&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!80*-9:+)!H,9=-)0F^!<)0>0:!146I!!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! K!

242C:*,14-&43&)H?(&,04C/*-8&4+&:.//>&J721B*:&1-&!:.;.-&+.614-&*+.&A.81CAH/1P.8&*-8&:*+6.&;1::*6./&*-8&
/A*::&,45-/>!

!
!

<A #2.1.GF!01!;C3!-3E0.1!71D!32.1.G02!;-31DI! !
@>&'&;%>!%'A%>6<&5?!=&5!<8#!5#$%&'D!

C.<!-:!/9/+)! 55K! G-))-9:!;`8!
C.<!H0,!D+H-/+! EBB6! ;`8[H0,!

D+H-/+!
S(G+:! .0>0)9HG0:/!
U:A0Y!MS.UO!

43751! !

E6<6!=5&;!IJ34!
!
!

C.<!-:!0D9:9G-D!F0D/9,F$! ! !
X*,-D()/(,0! 663EI! a!9=!C.<!-:!

/9/+)!
U:A(F/,#!! 1K3IK! a!
T0,>-D0F! K1345! a!

E6<6!=5&;!IJ34!

!

"#$%&'6)!#>&'&;9!

!:.;.-&+.614-&+.B4+8.8&:45.+&6+4//&84A./,1B&2+48CB,&2.+&B*21,*&34+&,0.&2.+148& '(((H'(?V&,0*-& ,0.&
-*,14-*:&*;.+*6.>&J0.+.&1/&.;.-&,0.&4224/1,.&,+.-8&H&4;.+&,0.&7.*+/I&^9!&2.+&B*21,*&1-&,0.&31.:8&*+.&
1-B+.*/1-6:7&A4;1-6&*5*7&3+4A&,0.&-*,14-*:&*;.+*6.>!

F.34+.& '((ZI& *-8& ./2.B1*::7& 8C+1-6& ,0.& 31-*-B1*:& B+1/1/I& 34+.16-& 81+.B,& 1-;./,A.-,& 1-& ,0.& *+.*& *+.&
.K,+.A.:7& :45>& J0.7& <*+.:7& +.*B0& )='& .C+4/& 2.+& ?I(((& 2.42:.& 1-& '(?(& *-8& 3*+& <.01-8& ,0.& -*,14-*:&
���À���Œ���P�����¦���î�U�õ�ï�ñ�X���&�}�Œ�š�µ�v���š���o�ÇVI&1-&+.B.-,&7.*+/I&1-;./,A.-,&*B,1;1,7&1/&1A2+4;1-6&*-8&1/&0160.+&,0*-&2+.H

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!!80*-9:+)!H,9=-)0F^!<)0>0:!146I!!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 7!

B+1/1/I& <C,& /,1::& +.A*1-/& <.:45& ,0.& -*,14-*:& *;.+*6.>& J0.& A*-*61-6& 43& $C+42.*-& 3C-8/& 1/& +.:*,1;.:7&
6448I&<C,&,0.&:.;.:&43&:4B*:&,*K./&+.A*1-&*A4-6&,0.&0160./,&1-&,0.&B4C-,+7>!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 5!

J(GP0,!9=!9H0,+/-:*!0:/0,H,-F0Fb! 2K7B! !
T@+,0! 9=! FG+))! +:A! G-AA)0! F-_0!
0:/0,H,-F0Fb!

732!a!!

J(GP0,!9=!9H0,+/-:*!JCWF! 6I ! !
&(:A-:*!P#!;`!M1447'6EO! EI^BK2^27E!;`8!

�Ž�����š�����(�Œ�}�u���î�ì�í�ñ���X!
!
!
-8#!;&?<!75&=%<6G)#!#>&'&;%>!?#><&5?!
�d�Z�����•���Œ�À�]������ �•�����š�}�Œ���]�•�� �š�Z�����o�������]�v�P���}�v���� �]�v���š�Z�����Œ���P�]�}�v���Á�]�š�Z���ð�õ�ì���u�]�o�o�]�}�v�����µ�Œ�}���'���W���(�}�Œ���î�ì�í�ð���Ç�����Œ�X���/�š�[�•���}�À���Œ��
,54&,1A./&A4+.&2+431,*<:.&,0*-&,0.&-.K,I&-*A.:7&,0.&1-8C/,+7&51,0&''(&A1::14-/I&501B0&1/&*:/4&A4+.&
C-/,*<:.>&"6+1BC:,C+.&1/&,01+8&51,0&\Z&A1::14-/>) !
!
K65L#<!)6G&5!
E-& +.B.-,& 7.*+/& ,0.+.& 0*/& <..-& *-& 1A2+4;.A.-,& 1-& C-.A2:47A.-,>& J0.& -CA<.+& 43& .A2:47.8& *6.8&
<.,5..-&?)HT)6&+4/.&3+4A&)V>?[&,4&T?>'[>&J0.&/0*+.&43&.A2:47../&<7&/.B,4+/I&,0.&,4,*:&-CA<.+&43&
.A2:47../&1/&*/&34::45/S&W@*-C3*B,C+1-6W&H&'X>([_&WJ+*8._&+.2*1+&43&A4,4+&;.01B:./&*-8&A4,4+B7B:./&WH&
?V>Z[_&W$8CB*,14-W&H&X>X[_&W`CA*-&0.*:,0&*-8& /4B1*:&54+G&*B,1;1,1./W& H&X>)[_&W"6+1BC:,C+.I&34+./,+7&
*-8&31/01-6W&H&T>X[&E-&-CA<.+&43&2.+/4-/&.A2:47.8&C-8.+&:*<4+&B4-,+*B,&1-&'(?)I&,0.&+.614-&4BBC21./&
?(,0&2:*B.&*A4-6&,0.&'Z&+.614-/&1-&,0.&B4C-,+7T>!
!

=A '7;0.175!71D!5.275!313-EF!I;-7;3E03I! !
",&-*,14-*:&:.;.:&S!

- $-.+67&/,+*,.67&43&R.2C<:1B&43&FC:6*+1*&<7&'('(>&H&34+&/.BC+.I&.331B1.-,&*-8&B:.*-&.-.+67&
- %*5&4-&$-.+67!
- $-.+67&$331B1.-B7&"B,&43&,0.&R.2C<:1B&43&FC:6*+1*&a/1-B.&?)&@*7&'(?)b!
- #*,14-*:&$-.+67&$331B1.-B7&"B,14-&!:*-&'(?VH'('( !
- R.-.5*<:.&D4C+B./&"B,!
- #*,14-*:&&R.-.5*<:.&$-.+67&"B,14-&a9.B.A<.+&'(?'b!
- L:1A*,.&L0*-6.&@1,16*,14-&"B,!
- D1K,0&#*,14-*:&L4AAC-1B*,14-&+.24+,&4-&L:1A*,.&L0*-6.!

",&R.614-*:&:.;.:S!
J0.+.&*+.&-4&.-.+67&/,+*,.61./&*,&/CB0&:.;.:&1-&FC:6*+1*>&J0.&34BC/&1/&4-:7&4-&-*,14-*:&*-8&AC-1B12*:&
:.;.:>&!
",&@C-1B12*:&:.;.:S!
J0.+.& *+.& 4<:16*,4+7& +.6C:*,14-/& 34+& *::& ,0.& AC-1B12*:1,1./& <C,& *,& ,0.& /*A.& ,1A.& 4-:7& ??& 43& 'T)&&
�u�µ�v�]���]�‰���o�]�š�]���•�� ���o�Œ�������Ç�� �����}�‰�š������ �•�µ���Z�� �•�š�Œ���š���P�]���•�X�� �d�Z�]�•�� �]�•�� ���� �Œ���•�µ�o�š�� �}�(�� �š�Z���� �^���o�����l�� �Z�}�o���•�_�� �]�v�� �š�Z���� �v���š�]�}�v���o��
+.6C:*,14-I&50.+.&1-81B*,1;.&,.+A/&*+.&A1//1-6&*-8&,0.&+./24-/1<1:1,7&1/&-4,&31K.8>&J0.+.&1/&-4,&.;.-&4-.&
AC-1B12*:1,7&1-&,0.&!:.;.-&+.614-&,0*,&0*8&<..-&*842,.8&+.-.5*<:.&.-.+67&8.;.:42A.-,&/,+*,.67&*-8&
,0.+.&1/&-4&A.A<.+/&43&L4;.-*-,&43&@*74+/&1-&,0.&+.614->&!

!
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=!J+/-9:+)!T/+/-F/-D+)!U:F/-/(/0^!,0*-9:+)!F/+/-F/-DF^!C.<!+:A!CcX!=9,!146B!!
>!;GH)9#00F!+:A!+>0,+*0!*,9FF!+::(+)!F+)+,#!-:!<)0>0:!-:!146I!!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 2!

>A #13-EF!+-.DK2;0.1!

>A@A M&'*#'<%&'6)!#'#5$9!75&AC><%&'!>676>%<%#?!N=&??%)!=C#)?!6'A!'C>)#65!7&O#5P!
!

'7G3!R!).27;0.1!
S20;FT!;.J1U!

&J13-! *37-!.9!
2.GG0II0.10

1E!
S-39K-80ICG

31;U!

6FH3!.9!
H571;!R!

9K35!!

:7H720;F!
01!BV!

(11K75!313-EF!
H-.DK2;0.1!01!

BVC!

(11K75!
:& MW

3G0II0.1I!
01!;!

X;050Y7;0.1!
-7;3!

SZK750;7;0/3!
7II3IIG31;U!

!
!<)0>0:!'!<)0>0:!D-/#!

!
<(P)-D![!

H,->+/0!T?;!

!
!

Q<<!'!
:+/(,+)!*+F!

EK?%!
0)0D/,d!

BKK?%!'!
@0+/!

!
B16^!E67?%@!

!
6B^4K!

!
L9:F/+:/)#!

(F0A!

!
"/&/,*,.8&.*+:1.+&,0.&+.614-&+.:1./&A*1-:7&4-&,0.&-*,14-*:&.:.B,+1B1,7&/7/,.A&34+&1,/&.:.B,+1B1,7>&J0.&4-:7&
J!!&1-&,0.&+.614-&H&�^�W�o���À���v�_���‰�Œ�}���µ�����•�����o�����š�Œ�]���]�š�Ç���(�}�Œ���š�Z�����o�}�����o���]�v���µ�•�š�Œ�]���o���v�������•�����v�����]�š�����o�•�}���•�µ�‰�‰�o�]���•���š�Z����
B1,7&43&!:.;.-&B.-,+*::7&51,0&0.*,>&J0.&0.*,&,+*-/A1//14-&-.,54+G&0*/&*&,4,*:&:.-6,0&43&?Z(&GA>&

!
>AMA "#'#O6G)#!#'#5$9!75&AC><%&'!

!
#13-EF!H-.DK2;0.1!27H720;03I!

'7G3!R!).27;0.1!
S20;FT!;.J1U!

&J13-! *37-!.9!
2.GG0II0.1

01E!
S-39K-80ICG

31;U!

6FH3!.9!
H571;!R!

9K35!!

:7H720;F!
01!BV!

(11K75!
313-EF!

H-.DK2;0.1!
01!BVC!

(11K75!:&MW
3G0II0.1I!

01!;!

X;050Y7;0.1!-7;3!
SZK750;7;0/3!
7II3IIG31;U!

!
8+\-/+!'!8+\-/+!>-))+*0!

!
H,->+/0!T?;!

!
62K5!

!
S<<! '!
N+/0,!

!
E^6I?%!

! ! !
L9:F/+:/)#!(F0A!

;FH0!;:0,*#!'!
?-)\9>-D+!>-))+*0!

H,->+/0!T?;! 1461! <c!
F#F/0G!

I?%! ! ! L9:F/+:/)#!(F0A!

.0>0)9HG0:/! '!
T9G9>-/!>-))+*0!

H,->+/0!T?;! 1461! %-:A!
/(,P-:0!

B^I?%! ! ! L9:F/+:/)#!(F0A!

!
J0.& +.614-& 0*/& 4-.& 43& ,0.& <.,,.+& +./C:,/& 1-& ,0.& B4C-,+7& *,& ,+*-/1,14-1-6& ,4& +.-.5*<:.& .-.+67&
2+48CB,14->&9C.&,4&,0.&<16&5*,.+&+./4C+/./&31;.&078+4&245.+&2:*-,/I&51,0&*&,4,*:&B*2*B1,7&43&T@UI&
�Á���Œ�������µ�]�o�š���]�v���š�Z�����o���•�š�������v�š�µ�Œ�Ç�X���d�Z�����o���Œ�P���•���}�v���������]�v�P���^�Z���l�]�š���_���,�W�W&51,0&=I?)@U>&
E-&+.B.-,&7.*+/&*+4C-8&'(&/A*::H/B*:.&!O&*-8&51-8&,C+<1-.&3*B1:1,1./&a=H)@Ub&5.+.&<C1:,&51,0&,0.&0.:2&
43&$Y&3C-8/>&J0.1+&,4,*:&B*2*B1,7&1/&TT@U>&@4/,&43&,0.A&*+.&!O&*-8&*+.&45-.8&<7&2+1;*,.&D@$>&&&
J0.&,+.-8/&/C66./,&<166.+&1-B+.*/.&1-&,0.&C/.&43&/4:*+&*-8&51-8&.-.+67>&U1,0&,0.&A*1-&34BC/&4-&/A*::&
!O&3*B1:1,1./&51,0&?H=@U&B*2*B1,7>&
"::&43&078+4&245.+&2:*-,/&5.+.&<C1:,&1-&,0.&T(/H\(/&43&,0.&2+.;14C/&B.-,C+7>&J0.7&*+.&A*1-,*1-.8&5.::&
<C,&/,1::&+.QC1+.&/4A.&A48.+-1/*,14->&
&
&
&
&
&
&
&
&
&
&
&



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 64!

&
&
&

>APA -56'?;%??%&'!6'A!A%?<5%GC<%&'?!
J0.&,+*-/A1//14-&*-8&81/,+1<C,14-&/7/,.A&1/&B4-/,1,C,.8&<7&.:.B,+1B*:&/C</,*,14-/I&,+*-/34+A.+&/,*,14-/&
*-8&,+*-/A1//14-&:1-./>&LC++.-,:7&,0.&$:.B,+1B1,7&D7/,.A&M2.+*,4+!1/&45-1-6&,0./.&/7/,.A/>&"/&34+&,0.&
�}�‰���Œ���š�}�Œ�•���U�^�����•�����]�•�š�Œ�]���µ�š�]�}�v�����µ�o�P���Œ�]���_���]�•���Œ���•�‰�}�v�•�]���o�����(�}�Œ���š�Z���š�����š���š�Z�����u�}�u���v�š�X&
�d�Z���� �š���Œ�Œ�]�š�}�Œ�Ç�� �}�(�� �W�o���À���v�� �Œ���P�]�}�v�� �]�•�� ���Œ�}�•�•������ ���Ç�� ���� �^�^�}�µ�š�Z�� �^�š�Œ�����u�_�� �P���•�� �‰�]�‰���o�]�v���� �����Œ�Œ�Ç�]�v�P�� �P���•�� �(�Œ�}�u�� �Z�µ�•�•�]����
,0+4C60&FC:6*+1*&,4&L.-,+*:&$C+42.>&J0.+.&1/&*:/4&*&:4B*:&212.:1-.&/7/,.AI&501B0&1/&A*1-:7&/C22:71-6&
:*+6.&1-8C/,+1*:&B4-/CA.+/I&1-B:C81-6&,0.&J!!&W!:.;.-W&
Q@0! 0:0,*#! H,9A(D0A! -:! <)0>0:! ,0*-9:! -F! G+-:)#! (F0A! =9,! )9D+)! :00AF3! Q@0! 9:)#! =+D-)-/#! /@+/! N9()A!
F(HH)#!N-/@!0:0,*#!/@0!,0F/!9=!/@0!D9(:/,#!@+A!-/F!H,9]0D/!F@(/!A9N:3!

!

!

>A<A Q&G?!%'!<8#!#'#5$9!?#><&5!
Q@0!0:0,*#!F0D/9,!-F!9:0!9=!/@0!)0+F/!A0>0)9H0A!/@0!,0*-9:!,-*@/!:9N3!Q@0,0!+,0!@9N0>0,!G9,0!+:A!
G9,0!,0:0N+P)0!0:0,*#!=+D-)-/-0F!P(-)/!+:A!+!P-*!*,9N/@!H9/0:/-+)3!Q@0!F0D/9,!@+A!I6E!0GH)9#00F!+F!
=9,!146E^!+DD9,A-:*!/9!/@0!)+F/!+>+-)+P)0!A+/+7�X���d�Z�]�•�����}���•�v�[�š!-:D)(A0!/@0!*,00:!]9PF^!P0D+(F0!+!F/+/-F/-D!
=9,!/@0G!-F!:9/!\0H/!9:!,0*-9:+)!)0>0)3!
�d�Z���Œ�������Œ���v�[�š�����}���o�����v�����o�]�P�v�]�š���������‰�}�•�]�š�•���]�v���š�Z�����Œ���P�]�}�v�X�����•���(�}�Œ���š�Z�����(�}�•�•�]�o���(�µ���o���u�]�v�]�v�P�U���š�Z�����}�]�o�����v�����v���š�µ�Œ���o���P���•��
=-0)AF!+,0!+),0+A#!0Y@+(F/0A!+:A!/@0!,0*-9:!-F!A0H0:A+:/!9:!F(HH)-0F!=,9G!0)F0N@0,03!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[ !J+/-9:+)!T/+/-F/-D!U:F/-/(/0^!?+D,90D9:9G-D!F/+/-F/-DF^!;GH)9#G0:/!+:A!S9(,F!N9,\0A!P#!,0*-9:F!^!;GH)9#0A!
<0,F9:F!P#!,0*-9:F!!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 66!

[A ,0175!313-EF!2.1IKGH;0.1!!
!

[A@A R&C?#8&)A?!
!

80*-9:+)!=-:+)!0:0,*#!D9:F(GH/-9:!9=!@9(F0@9)A!F0D/9,!6E24! C%@!

!
R#6<!>&'?C;7<%&'!

Q9/+)!@0+/!0:0,*#!D9:F(GH/-9:!9=!@9(F0@9)AF!F0D/9,!
M@0+/-:*!+:A!@9/!N+/0,!D9:F(GH/-9:O!

644B! C%@!

X>0,+*0!@0+/!0:0,*#!D9:F(GH/-9:!H0,!@9(F0@9)A! 57KI! \%@[@@!

!
@4/,&43&,0.&*;*1:*<:.&<C1:81-6&/,*,1/,1B/&*+.&4-&-*,14-*:&:.;.:>&J0.&<C1:81-6/&1-&FC:6*+1*&*+.&A*1-:7&<C1:,&
1-&31;.&5*7/SZ&

'  2*-.:/&,0*,&*+.&*//.A<:.8&,46.,0.+a''[b&
'  +.1-34+B.8&B4-B+.,.&/,+CB,C+.&51,0&/:*<&*-8&B4:CA-/aX[b_&&
'  <+1BG/&51,0&*&B4-B+.,.&/:*<&<.,5..-&,0.&3:44+/a=\[b&
'  <+1BG/&51,0&<.*A54+G&51,04C,&+.1-34+B.8&B4-B+.,.a'T[b&
'  4,0.+/aT[b&H&<C1:81-6/&<C1:,&43&/,4-.I&<+1BGI&5448I&<4*+8/I&5448.-&<4*+8/>&&

J0.&/0*+.&43&+./18.-,1*:&<C1:81-6/&<7&,0.&7.*+&43&B4-/,+CB,14-&1/&*/&34::45/>&
'  ?)[&43&,0.&<C1:81-6/&*+.&<C1:,&<.,5..-&?X?XH?XV)&
'  '\[&<.,5..-&?XVTH?XT(&&
'  ?X[&<.,5..-&?XT?H?X\(&&
'  ?)[ H&?X\?H?XZ(I&
'  ?'[ H&?XZ?H?XX(I&
'  )[ H&?XX?H'(((& &
'  V[ H&'((? H'(?(> &

"/&34+&,0.&.-.+67&B4-/CA2,14-S&
'  ,0.&2*-.:&<C1:81-6/&0*;.&'((&GU0cA' &7.*+:7&&
'  <C1:81-6/&51,0&.K,.+-*:&<+1BG&5*::/&=Z&BA&,01BG&<C1:,&<.34+.&?XT)&H&&?\(&GU0cA' &7.*+:7&&
'  <C1:81-6/&51,0&.K,.+14+&<+1BG&5*::/&')&BA&,01BG&<C1:,&<.,5..-&?XT)H?XXX&H&?Z(&GU0cA' &7.*+:7>&

�d�Z���Œ���[�Œ�����‰�Œ�}�P�Œ���u�•���(�}�Œ���]�v���Œ�����•�]�v�P���š�Z�������v���Œ�P�Ç�����(�(�]���]���v���Ç���}�(���š�Z�������µ�]�o���]�v�P�•�����š���u�µ�v�]���]�‰���o���o���À���o�X&
&
@)#><5%>%<9!

;)0D/,-D-/#!D9:F(GH/-9:!9=!@9(F0@9)AF! E54! C%@!

X>0,+*0!0)0D/,-D-/#!D9:F(GH/-9:!H0,!@9(F0@9)A! EE67! \%@[@@!

!
M&&L%'$!

C+F!D9:F(GH/-9:!=9,!D99\-:*!+HH)-+:D0F!9=!@9(F0@9)AF!I! C%@!

!
^*/&1/&+*+.:7&C/.8&34+&B44G1-6&1-&,0.&+.614-I&A4/,&43&,0.&04C/.04:8/&*+.&C/1-6&.:.B,+1B1,7>&
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?! JXQUWJXZ! ZWJC'Q;8?! <8WC8X??;! =9,! /@0! H,9G9/-9:! 9=! -:>0F/G0:/F! -:! G0+F(,0F! +-G0A! +/!
-GH,9>-:*! /@0! 0:0,*#! H0,=9,G+:D0! 9=! /@0! :+/-9:+)! F/9D\! 9=! H(P)-D! +:A! H,->+/0! ,0F-A0:/-+)! +:A!
D9GG0,D-+)!P(-)A-:*F!146K�t1414!̂H+*0F!1K!+:A!17!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 61!

!
!
!
!
1#'#56)!%'=&5;6<%&'!

S9(F0@9)A!0)0D/,-D-/#!H,-D0! 4^66! ;`8[\%@!M-:D)3!/+Y0FO!

S9(F0@9)A!:+/(,+)!*+F!H,-D0! 4^4BB! ;`8[\%@!M-:D)3!/+Y0FO!

S9(F0@9)A!A-F/,-D/!@0+/-:*!H,-D0! 4^4B! ;`8[\%@!M-:D)3!/+Y0FO!

S9(F0@9)A!H,-D0$!9/@0,!0:0,*#!F9(,D0F!�t!FH0D-=#$!! ! ;`8[\%@!M-:D)3!/+Y0FO!

;:0,*#!0YH0:A-/(,0!P#!@9(F0@9)A! 62^BK! a!9=!-:D9G0!

&
E-& FC:6*+1*& ,0.& 2+1B.& 43& ,0.& .:.B,+1B1,7& 0*/& ,54& +*,./I& 4-.& 34+& ,0.& 8*7aTS((H''S((b& *-8& 4-.& 34+& ,0.&
-160,a''S((HTS((b>&LC++.-,:7& ,0.& -160,&+*,.&1/&A4+.& ,0*-& ,51B.&B0.*2.+I&1,&B4/,/& '>\X& .C+4&B.-,/&2.+&
GU0>&
&
:?!#'#5$9!7&*#5<9!6'!%??C#!%'!<8#!5#$%&'S!:=!9#?H!7)#6?#!A#?>5%G#!8&O!;6'9!7#&7)#!65#!6==#><#AH!%'!
O86<!#T<#'<S!
J0.+.&1/&-4&+.614-*:&8*,*&4-&,01/&,421B>&
&
1%*#!6'!#?<%;6<#!&=!<8#!<5#'A!%'!=%'6)!#'#5$9!>&'?C;7<%&'!%'!<8#!8&C?#8&)A!?#><&5!C?%'$!*6)C#?!=5&;!
/F/!<&!UF!O8#5#!N!/F!%?!6!?<5&'$!5#AC><%&'H!J!;#6'?!'#%<8#5!$5&O<8!'&5!5#AC><%&'H!UF!?<5&'$!$5&O<8PV!
#4&+.614-*:&8*,*&*;*1:*<:.>&
&

[AMA .#5*%>#!.#><&5!
!

80*-9:+)!=-:+)!0:0,*#!D9:F(GH/-9:!9=!F0,>-D0!F0D/9,!165! C%@!

!
9*,*&34+&.-.+67&B4-/CA2,14-&2.+&/C<H/.B,4+&1/&-4,&*;*1:*<:.>&
"/&/,*,.8&<.34+.&,0.&/.+;1B.&/.B,4+&1/&;.+7&1A24+,*-,&,4&,0.&+.614-*:&.B4-4A7&*/&1,&+.2+./.-,/&T'I)[&43&
,0.&^9!&,0.+.>&
&
1%*#!6'!#?<%;6<#!&=!<8#!<5#'A!%'!=%'6)!#'#5$9!>&'?C;7<%&'!%'!<8#!?#5*%>#!!?#><&5!C?%'$!*6)C#?!=5&;!/F/!
<&!UF!O8#5#!N!/F!%?!6!?<5&'$!5#AC><%&'H!J!;#6'?!'#%<8#5!$5&O<8!'&5!5#AC><%&'H!UF!?<5&'$!$5&O<8PV!
d?&a'(?(H'(?)b &
&

[APA :'AC?<59!
!

Q9/+)!0:0,*#!D9:F(GH/-9:!9=!/@0!-:A(F/,-+)!F0D/9,!K11! C%@!

U:A(F/,#!0)0D/,-D-/#!H,-D0! 4^61! ;`8[\%@!M-:D)3!/+Y0FO!

U:A(F/,#!:+/(,+)!*+F!H,-D0! 4^4B! ;`8[\%@!M-:D)3!/+Y0FO!

S9(F0@9)A!A-F/,-D/!@0+/-:*!H,-D0! 4^4B! ;`8[\%@!M-:D)3!/+Y0FO!

S9(F0@9)A!H,-D0$!9/@0,!0:0,*#!F9(,D0F!�t!FH0D-=#$!! ! ;`8[\%@!M-:D)3!/+Y0FO!

!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 6E!

9*,*&34+&.-.+67&B4-/CA2,14-&2.+&/C<H/.B,4+&1/&-4,&*;*1:*<:.>&
E-8C/,+7&1/&,0.&/.B4-8&<166./,&/.B,4+&1-&,0.&+.614-&51,0&'TI)T[&43&,0.&^9!>&`45.;.+&1,/&6+45,0&0*/&
/,*6-*,.8&1-&,0.&:*/,&B4C2:.&43&7.*+/>&
&

[A<A -56'?7&5<!
!

80*-9:+)!=-:+)!0:0,*#!D9:F(GH/-9:!9=!/,+:FH9,/!F0D/9,! 6165! C%@!

&
J0.&8.-/1,7&43&,0.&+4*8&-.,54+G&1-&,0.&*+.*&1/&/:160,:7&:45.+&,0*-&,0.&*;.+*6.&34+&,0.&B4C-,+7&43&?\>Z&
GA&2.+&?((GA' &*-8&,0*,&43&,0.&+*1:5*7&:1-./&1/&V>V&GA&2.+&?((GA' &51,0&*-&*;.+*6.&:.;.:&43&=>T&GA&2.+&
?((&GA' >&":,04C60&,0.&/0*+.&43&A4,4+5*7/&*-8&31+/,HB:*//&+4*8/&1/&+.:*,1;.:7&:45I&,0.&QC*:1,7&43&+4*8&
2*;.A.-,/&1-&,0.&*+.*&1/&B:4/.&,4&,0*,&43&,0.&B4C-,+7&H&*/&43&'(?)&1-&6448&B4-81,14-&*+.&=X>([&43&,0.&
+4*8/>& `1605*7& $HZ=& WD431*H!:.;.-HF7*:*HRC/.W& *:/4& 2*//./& ,0+C& ,0.& +.614-e/& ,.++1,4+7I& 501B0& 1/& 43&
6+.*,&1A24+,*-B.&34+&,0.&1-,.6+*,14-&43&,0.&+.614-&1-&,0.&-*,14-*:&*-8&$C+42.*-&+4*8&-.,54+G>&
&
(6??#'$#5!<56'?7&5<!

?9/9,-F+/-9:! ,+/0! '! :(GP0,! 9=! H+FF0:*0,! D+,F[6! 444!
-:@+P-/+:/F!

667351! !

80*-9:+)!0:0,*#!D9:F(GH/-9:!9=!H+FF0:*0,!/,+:FH9,/! 6416! C%@!

!
B5#%$8<!<56'?7&5<!

80*-9:+)!0:0,*#!D9:F(GH/-9:!9=!,9+A!=,0-*@/!/,+:FH9,/! 656!! C%@!

&
J0.&,4,*:&:.-6,0&43&+*1:5*7&:1-./&1-&,0.&*+.*&1/&'(T&GA>&J0.&8.-/1,7&43&,0.&+*1:5*7&-.,54+G&1-&,0.&*+.*&1/&
VV>'Z[&*-8&1/&*A4-6&,0.&0160./,&1-&,0.&B4C-,+7>!
&
,?#!&=!6)<#5'6<%*#!=C#)?!
J0.&A*+G.,&34+&*:,.+-*,1;.&3C.:&;.01B:./&1/&/,1::&1-&1,/&<.61--1-6&4-&-*,14-*:&:.;.:&*-8&1/&<*/1B*::7&-4-&
.K1/,.-,&1-&,0.&+.614->&
"/&34+&/C224+,&A.B0*-1/A/I&,0.+.&1/&*&:4-6H,.+A&2+46+*A&,0*,&2+4A4,./&B4-/CA2,14-&43&<143C.:/&4-&
-*,14-*:&:.;.:>&
�d�Z���Œ���[�Œ�������Œ���������o�}�š���}�(�����Z���o�o���v�P���•�����v���������Œ�Œ�]���Œ�•���Œ�]�P�Z�š���v�}�Á�X�����Æ�����‰�š���(�}�Œ���š�Á�}���}�Œ���š�Z�Œ���������]�P�����]�š�]���•���]�v���š�Z�������}�µ�v�š�Œ�Ç��
*-&1-3+*/,+CB,C+.&34+&.:.B,+1B&B*+/&1/&-4,&*;*1:*<:.&7.,>&J0.&2+1B.&43&,0./.&;.01B:./&1/&*:/4&*:4,&0160.+&
!
1%*#!6'!#?<%;6<#!&=!<8#!<5#'A!%'!=%'6)!#'#5$9!>&'?C;7<%&'!%'!<8#!<56'?7&5<!?#><&5!C?%'$!*6)C#?!=5&;!/
F/!<&!UF!O8#5#!N!/F!%?!6!?<5&'$!5#AC><%&'H!J!;#6'?!'#%<8#5!$5&O<8!'&5!5#AC><%&'H!UF!?<5&'$!$5&O<8PV!
d?a'(?(H'(?)b &
! !



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 6B!

[A=A .C;;659!
WVFV3V B%'6)!#'#5$9!%'A%>6<&5?!

!
$313-75!01D027;.-I!9.-!;C3!-3E0.1!
!

Q9/+)!=-:+)!0:0,*#!D9:F(GH/-9:!! EBBI! C%@!

&-:+)!0:0,*#!D9:F(GH/-9:!H0,!D+H-/+! 6E^2B2! \%@[D+H!

;)0D/,-D-/#!D9:F(GH/-9:!H0,!D+H-/+! E^224! \%@[D+H!

S0+/!D9:F(GH/-9:!H0,!D+H-/+! B^B11! \%@[D+H!

a!9=!/9/+)!D9(:/,#!D9:F(GH/-9:! 632! a!

!
,0175!313-EF!2.1IKGH;0.1!H3-!I32;.-!
!

e0+,$!146I ! ! ! a!

!

S9(F0@9)AF! 6E24! C%@! E2^Ia!
T0,>-D0!F0D/9,! 16I ! C%@! K^6a!
U:A(F/,#! K11! C%@! 67^7a!
Q,+:FH9,/! 6165! C%@! EB^7a!
X*,-D()/(,0^! &-F@-:*! +:A!
W/@0,!

74! C%@! 1a!

T(G! EI6I ! C%@! 644^4a!

!
!
1%*#!6'!#?<%;6<#!&=!<8#!<5#'A!%'!=%'6)!#'#5$9!>&'?C;7<%&'!C?%'$!*6)C#?!=5&;!/F/!<&!UF!NO8#5#!!/F!%?!6!
?<5&'$!5#AC><%&'H!J!;#6'?!'#%<8#5!$5&O<8!'&5!5#AC><%&'H!UF!?<5&'$!$5&O<8PV!
(&a'(?(H'(?)b &
!

WVFVIV B%'6)!#'#5$9!>&'?C;7<%&'!
G9!=C#)!

!
!
6.;75!90175!313-EF!2.1IKGH;0.1!8F!9K35!
!

e0+,$!146I ! ! ! a!

!

L9+)!+:A!)-*:-/0! 6BB^66! C%@! B^6a!
80:0N+P)0F!+:A!N+F/0b!B55^I5! C%@! 6E^2a!
J+/(,+)!*+F! B56^IK! C%@! 6E^7a!
W-)^! H0/,9)0(G! +:A!
H,9A(D/F!

6E2I^BI! C%@! E2^7a!

;)0D/,-D-/#! 644I^E! C%@! 153Ka!
W/@0,!=(0)F! 4^44! C%@! 4a!

T(G! EI6I^44! C%@! 644^4a!
bS#A,9^!N-:A^!F9)+,^!/-A0[N+>0^!P-9G+FF!+:A!N+F/0^!*09/@0,G+)!
!

!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 6I !

!
WVFV2V (5%;659! #'#5$9!

#XC%*6)#'<!
!
!

Q9/+)!<,-G+,#!;:0,*#!L9:F(GH/-9:! EKE234B! C%@!

<,-G+,#!0:0,*#!D9:F(GH/-9:!H0,!D+H-/+! 6BBB63B! \%@[D+H!

<,-G+,#!0:0,*#!=+D/9,!9=!0)0D/,-D-/#! 13I! '!

;:0,*#!-:/0:F-/#! I3EI!
\%@[6444!
;`8!

!
+-0G7-F!313-EF!3ZK0/7531;!8F!I32;.-!
!

e0+,$!146I ! ! ! a!

!

S9(F0@9)AF! 14IB3B4! C%@! BE3Ea!

T0,>-D0!F0D/9,! E1K354! C%@! K32a!

U:A(F/,#! 2BI3BB! C%@! 6232a!

Q,+:FH9,/! 6EE2354! C%@! 1531a!

X*,-D()/(,0^! &-F@-:*! +:A!
W/@0,!

77344! C%@! !

T(G! B7BE3BB! C%@! 644^4a!

!
Y86<!%?!<8#!)#*#)!&=!75%;659!#'#5$9!?C77)9!A#7#'A#'>%#?D!Y8%>8!=C#)?!'##A!<&!G#!%;7&5<#A!=&5;!<8#!
5#?<!&=!<8#!>&C'<59!6'A!%'<#5'6<%&'6))9V!
9.2.-8.-B7&4-&3C.:&/C22:7S&0160&
J0.&+.614-&8.2.-8/&4-&1A24+,&34+&*::&43&1,/&B4-;.-,14-*:&3C.:/>&
!

WVFV4V "#$%&'6)!MZI /#;%??%&'?!
6??&>%6<#A!O%<8!#'#5$9!
>&'?C;7<%&'!!

!

Q9/+)!LW1'0G-FF-9:!+FF9D-+/0A!N-/@!0:0,*#!F0D/9,! 6364! ?-9!/!

LW1'0G-FF-9:F!H0,!D+H-/+! B3EK! /[D+H!

LW1'0G-FF-9:F!H0,!C.<! 43446I! �š�l�¦���'���W!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 6K!

!
#13-EFW-357;3D!:&MW3G0II0.1I!8F!I32;.-!

!e0+,$!146I ! ! ! a!

!

S9(F0@9)AF! KKK^I6K! /!LW1! B73Ia!

T0,>-D0!F0D/9,! 64K^45B! /!LW1! 73Ka!
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http://www.eea.europa.eu/publications/europes-onshore-and-offshore-wind-energy-potential/at_download/file
http://www.eea.europa.eu/publications/europes-onshore-and-offshore-wind-energy-potential/at_download/file
https://www.windy.com/43.409/24.618?42.952,24.620,8,m:eRvagQc
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! !

http://www.geoelec.eu/wp-content/uploads/2011/09/D-2.5-GEOELEC-prospective-study.pdf
https://en.wikipedia.org/wiki/District_heating
https://en.wikipedia.org/wiki/Cogeneration
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=%'6'>%6)PS!
J0.+.&*+.&-CA.+4C/&.-.+67&.331B1.-B7&2+46+*A/&+C--1-6&A4/,:7&4-&AC-1B12*:&:.;.:&*-8&A4/,&43&,0.A&
2+4;18.&31-*-B1*:&/C224+,>&&
$-.+67& +.-4;*,14-& 43& FC:6*+1*-& 04A./& 5*/& :*C-B0.8& 1-& gC:7& '(?'& 51,0& ,0.& 31-*-B1*:& /C224+,& 43&
�K�‰���Œ���š�]�}�v���o�� �W�Œ�}�P�Œ���u�u���� �Z�Z���P�]�}�v���o�� �����À���o�}�‰�u���v�š�� �î�ì�ì�ó�t�î�ì�í�ï�[�U�� �Á�Z�]���Z�� �]�•�� ���}H31-*-B.8& <7& ,0.& $C+42.*-&
Y-14-&,0+4C60&,0.&$C+42.*-&R.614-*:&9.;.:42A.-,&]C-8>&&
!
.#5*%>#! ?#><&5D! ]5#! #'#5$9! #==%>%#'>9! ;#6?C5#?! %;7)#;#'<#A! %'! <8%?! ?#><&5S! ]5#! <8#5#! 6O65#'#??!
>6;76%$'?!<&!8%$8)%$8<!<8#!7&<#'<%6)S!:?!<8#5#!?C77&5<!=&5!<8#!%;7)#;#'<6<%&'!N=%'6'>%6)!6'A! '&'/
=%'6'>%6)PS!
h./>&U1,0&,0.&24,.-,1*:&43&,0.&8133.+.-,&42.+*,14-*:&$Y&2+46+*A/&A*-7&D@$&B4C:8&*22:7&34+&-.5&$$&
A.*/C+./& *<4C,& ,0.1+& <C/1-.//>& U.& B*-& /*7& ,0*,& ,0.& /.+;1B.& *-8& 1-8C/,+7& /.B,4+/& *+.& .QC*:& 1-& ,01/&
+.6*+8>!
!
:'AC?<59D! ]5#! #'#5$9! #==%>%#'>9! ;#6?C5#?! %;7)#;#'<#A! %'! <8%?! ?#><&5S! ]5#! <8#5#! 6O65#'#??!
>6;76%$'?!<&!8%$8)%$8<!<8#!7&<#'<%6)S!:?!<8#5#!?C77&5<!=&5!<8#!%;7)#;#'<6<%&'!N=%'6'>%6)!6'A! '&'/
=%'6'>%6)PS3I !
].5&2+46+*A/&,0*,&/C224+,&,0.&1-8C/,+7&0*;.&<..-&:*C-B0.8&/4&3*+>&]1+/,&43&,0.A&E-;./,A.-,/&1-&6+..-&
1-8C/,+7>&E,/&A*1-&4<N.B,1;.&1/&,4&2+4;18.&1-;./,A.-,&/C224+,&,4&:*+6.&.-,.+2+1/./&1-&FC:6*+1*I&81+.B,:7&
+.:*,.8&,4&,0.&+.8CB,14-&43&,0.1+&.-.+67&*-8&+./4C+B.&1-,.-/1,7>&&
$-.+67& .331B1.-B7& *-8& 6+..-& .B4-4A7& 1/& *:/4& <.1-6& 1A2:.A.-,.8>& E,/& A*1-& 4<N.B,1;.& 1/& ,4& 2+4;18.&
1-;./,A.-,& /C224+,& *-8& *8;1B.& ,4& FC:6*+1*-& A1B+4I& /A*::& *-8& A.81CAH/1P.8& .-,.+2+1/./& 1-& ,0.1+&
,+*-/1,14-&,4&*&6+..-&.B4-4A7>&&J0.&2+4B.8C+.&B4A<1-./&*&6+*-,&B4A24-.-,&a-4-H+.2*7*<:.&*18b&*-8&*&
:4*-&B4A24-.-,&�t&*881,14-*:&3C-81-6&2+4;18.8&<7&,0.&$C+42.*-&F*-G>&
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@N!J+/-9:+)!;:0,*#!;==-D-0:D#!XD/-9:!<)+:^!H+*0F!6E'62!
@@!J+/-9:+)!;:0,*#!;==-D-0:D#!XD/-9:!<)+:^!H+*0F!KE!+:A!KB!
@M!J+/-9:+)!;:0,*#!;==-D-0:D#!XD/-9:!<)+:^!H+*0F!B2!+:A!I4!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 16!

!
-56'?7&5<6<%&'D! ]5#!#'#5$9!#==%>%#'>9! ;#6?C5#?!%;7)#;#'<#A!%'!<8%?!?#><&5S! ]5#!<8#5#!6O65#'#??!
>6;76%$'?!<&!8%$8)%$8<!<8#!7&<#'<%6)S!:?!<8#5#!?C77&5<!=&5!<8#!%;7)#;#'<6<%&'!N=%'6'>%6)!6'A! '&'/
=%'6'>%6)PS32!
J0.+.&*+.&:.61/:*,1;.&A.*/C+./&,0*,&1-B:C8.S&&

'  /C22:1.+/& 43& :1QC18& ,+*-/24+,& 3C.:/& ,4& +.8CB.& ^`^& .A1//14-/& 2.+& .-.+67& C-1,& 43& :1QC18& 3C.:/&
8.:1;.+.8&*6*1-/,&*&31K.8&<*/.:1-.&:.;.:&*-8&+.*B0&*-&4;.+*::&+.8CB,14-&43&T&[&<7&=?&9.B.A<.+&
'('( &

'  /C22:1.+/& 43& 2.,+4:.CAH8.+1;.8& :1QC18& ,+*-/24+,& 3C.:/& ,4& /C22:7& 3C.:/& 34+& 81./.:& *-8&2.,+4:&
.-61-./&<:.-8.8&51,0&<143C.:/&1-&B.+,*1-&2+424+,14-/>&&

D4A.&43&,0.&/,+*,.61B&A.*/C+./&1-B:C8.S&
'  &+.0*<1:1,*,14-&*-8&A48.+-1/*,14-&43&,0.&+4*8&1-3+*/,+CB,C+.&H&
'  1A2:.A.-,*,14-&43&1-,.::16.-,&,+*-/24+,&/7/,.A/&4-&-*,14-*:&+4*8/&*-8&1-&C+<*-&.-;1+4-A.-,/&
'  1-B+.*/.8&/0*+.&43&<143C.:/&
'  8.;.:42&*-8&2+4A4,.&,0.&C/.&43&<1B7B:./&

1%*#!6'!#?<%;6<#!&=!<8#!<5#'A!%'!#'#5$9!#==%>%#'>9!A#*#)&7;#'<!C?%'$!*6)C#?!=5&;!/F/!<&!UF!O8#5#!N!/
F!%?!6!?<5&'$!5#AC><%&'H!J!;#6'?!'#%<8#5!$5&O<8!'&5!5#AC><%&'H!UF!?<5&'$!$5&O<8PV!
d' &
!
Q3G71D!I0D3!G717E3G31;T!IG7-;!G3;3-01ET!I;.-7E3!
!
!
!
!
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@P!J+/-9:+)!Z9:*'/0,G!<,9*,+GG0!/9!;:D9(,+*0!/@0!`F0!9=!"-9=(0)F!-:!/@0!Q,+:FH9,/!T0D/9,!1445'1414!!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 11!

@NA ]V&6!7175FI0I!!
()#6?#!;6L#!6!.YZ-/6'6)9?%?!=&5!<8#!A#*#)&7;#'<!&=!9&C5!5#$%&'!<&O65A?!6!)&O/>65G&'!#>&'&;9!%'!
IJFJV!:'>)CA#!?<6L#8&)A#5?!%'!<8#!75&>#??V!
!
!
];-31E;CI!
!
�” S-*@!8;T!H9/0:/-+)!
�” Q@0!0:>-,9:G0:/!-F!-:!+!*99A!F@+H0!
�” C99A! ,0F()/F! +:A! 0Y+GH)0F! +,0! +),0+A#!

0Y-F/-:*!
!
!
!
!
!
!

!
V37a13II3I!
!
�” Q@0!0D9:9G-D!-F!)+**-:*!P0@-:A!
�” Z+D\!9=!,0F0+,D@0F!+:A!0:0,*#!A+/+!
�” Z+D\!9=!0:0,*#!H)+::-:*!9:!,0*-9:+)!)0>0)!
�” J9/!+))!+>+-)+P)0!8;T!+,0!(F0A!
�” X*-:*!H9H()+/-9:!
�” T-:D0! 54F! H,9>-:D0! 9=! <)0>0:! @+F! 9:)#!

:(D)0+,!A0>0)9HG0:/!=9D(F!!!
!
!
!
!
!
!

!
&HH.-;K10;03I!
!
�” T/(A#-:*!/@0!H9/0:/-+)!(F0!9=!

*09/@0,G+)!0:0,*#!!
�” `F-:*! N+F/0! +:A! P-9G+FF! +F! 0:0,*#!

F9(,D0F!!
�” &(,/@0,!A0>0)9HG0:/!+:A!F/,0:*/@0:-:*!

9=!/@0!8;T!/@+/!+,0!+),0+A#!-:!(F0!
�” .0>0)9H-:*!+:!-:=,+F/,(D/(,0!=9,!0)0D/,-D!

D+,F!
!
!
!
!
!
!

!
6C-37;I!
!
�” Z+D\!9=!-:>0F/G0:/F!A(0!/9!H9)-/-D+)!+:A!

0D9:9G-D!-:F/+P-)-/#!!
�” T)9N-:*!A9N:! /@0! *,9N/@!9=!8;T! (F+*0!

A(0!/9!)+D\!9=!F/-G()+/-:*!,0*()+/-9:F!!
�” `:A0,0F/-G+/-:*! /@0! D+H+P-)-/-0F! 9=!

H,9]0D/F! =(:A0A! P#! ;`! =(:AF! =,9G!
:+/-9:+)!9H0,+/-9:+)!H,9*,+GF!

!
!
!
!
!
!
!
!

!
!
!
(II3II!;C3!9.55.J01E!;-31DI4!

�” <9)-D#!T(HH9,/!=9,!,0+D@-:*!0:0,*#!+:A!D)-G+/0!*9+)F!
�” <(P)-D!+N+,0:0FF!P(-)A-:*!
�” ;;!<9/0:/-+)!S9(F0@9)AF!
�” ;;!<9/0:/-+)!<,->+/0!T0D/9,!f!U:A(F/,#!



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 1E!

�” ;;!<9/0:/-+)!Q,+:FH9,/!
�” 80*-9:+)!8;J!H,9A(D/-9:!
�” X>+-)+P-)-/#!9=!,0)0>+:/!0:0,*#!A+/+!

!
!
]359W7II3IIG31;4!
.##!@T>#)!<#;7)6<#!&5!;&A%=9!<8#!$5678!75&*%A#A!8#5#!N5%$8</>)%>LPV!
!
+.01;I4!
�í���Y���v�}���u�����•�µ�Œ���•���•���š�l���‰�}�š���v�š�]���o���µ�v�µ�•����!
;. !
�ñ���Y���(�µ�o�o�Ç�������À���o�}�‰�����l���‰�}�š���v�š�]���o���(�µ�o�o�Ç���µ�•����!
!

!
!
!
! !



80*-9:+)!;:0,*#!<,9=-)0!�t!<)0>0:! !

! ! 1B!

@@A (113b4! )0I;! .9! I.K-23I! ^80850.E-7HCF! ^)0I;! .9! -353/71;!
I;7a3C.5D3-I^01I;0;K;0.1I!01!;C3!-3E0.1!

!:.*/.&1-B:C8.&74C+&/4C+B./c<1<:146+*207I&*&:1/,&43&18.-,131.8&/,*G.04:8.+/I&.,B&
!

63 !@//H$[[NNN3:F-3P*[0:[D9:/0:/[66BK4[A-F/,-D/'H)0>0:!W!T/+/-F/-DF!
13 @//H$[[NNN3,0*-9:+)H,9=-)0F3P*[>+,[A9DF[<,9=-)0F'146K';J[61'<)0>0:'.-F/,-D/';JC3HA=!'!

T9D-9';D9:9G-D!.0>0)9HG0:/!
E3 //HF$[[-:=9F/+/3:F-3P*[-:=9F/+/[H+*0F[,0H9,/F[,0F()/3]F=gYh1i645E!'<9H()+/-9:!
B3 !@//HF$[[-:=9F/+/3:F-3P*[-:=9F/+/[H+*0F[,0H9,/F[,0F()/3]F=gYh1i61K1!'C.< !
I3 @//H$[[NNN3,0*-9:+)H,9=-)0F3P*[>+,[A9DF[<,9=-)0F'1461';J[<)0>0:h1461h;J3HA=!'!

U:>0F/G0:/F!
K3 @//H$[[NNN3:F-3P*[0:[D9:/0:/[IB2E[*AH',0*-9:F!W!Z0+A-:*!0D9:9G-D!F0D/9,F!
73 @//H$[[NNN3:F-3P*[0:[D9:/0:/[II15[0GH)9#0A'H0,F9:F',0*-9:F!'T0D/9,!;GH)9#G0:/!
53 @//HF$[[0D30(,9H+30([0:0,*#[F-/0F[0:0,[=-)0F[A9D(G0:/F[P*hP(-)A-:*h,0:9>h1467h+::0YhK

h9=h:00+Hh0:3HA=!!'!JXQUWJXZ!ZWJC'Q;8?!<8WC8X??;!=9,!/@0!H,9G9/-9:!9=!-:>0F/G0:/F!
-:!G0+F(,0F!+-G0A!+/!-GH,9>-:*!/@0!0:0,*#!H0,=9,G+:D0!9=!/@0!:+/-9:+)!F/9D\!9=!H(P)-D!+:A!
H,->+/0!,0F-A0:/-+)!+:A!D9GG0,D-+)!P(-)A-:*F!146K�t1414!!

23 @//H$[[NNN3,0*-9:+)H,9=-)0F3P*[>+,[A9DF[<,9=-)0F'146K[6Ih<)0>0:3HA=!'!Q,+:FH9,/!
-:=,+F/,(D/(,0!!!

643 @//H$[[,03],D30D30(,9H+30([H>*-F[DG+HF[0(hDGF+=h9H/[Ch9H/h"C3H:*!'!T9)+,!-,,+A-+/-9:!!
663 @//H$[[NNN3F00+3*9>0,:G0:/3P*[A9D(G0:/F[146Bh:00+Hh0:hP()*+,-+3HA=!'!J+/-9:+)!

;:0,*#!;==-D-0:D#!XD/-9:!<)+:!
613 =-)0$[[[L$[`F0,F[(F0,[.9N:)9+AF["-9=(0)Fh<,9*,+Gh;J3HA=!'!"-9=(0)F!!

http://www.nsi.bg/en/content/11460/district-pleven
http://www.nsi.bg/en/content/11460/district-pleven
http://www.nsi.bg/en/content/11460/district-pleven
http://www.nsi.bg/en/content/11460/district-pleven
http://www.regionalprofiles.bg/var/docs/Profiles-2016-EN/12-Pleven-District-ENG.pdf
http://www.regionalprofiles.bg/var/docs/Profiles-2016-EN/12-Pleven-District-ENG.pdf
http://www.regionalprofiles.bg/var/docs/Profiles-2016-EN/12-Pleven-District-ENG.pdf
http://www.regionalprofiles.bg/var/docs/Profiles-2016-EN/12-Pleven-District-ENG.pdf
https://infostat.nsi.bg/infostat/pages/reports/result.jsf?x_2=1083
https://infostat.nsi.bg/infostat/pages/reports/result.jsf?x_2=1262
http://www.regionalprofiles.bg/var/docs/Profiles-2012-EN/Pleven_2012_EN.pdf
http://www.regionalprofiles.bg/var/docs/Profiles-2012-EN/Pleven_2012_EN.pdf
http://www.regionalprofiles.bg/var/docs/Profiles-2012-EN/Pleven_2012_EN.pdf
http://www.nsi.bg/en/content/5493/gdp-regions
http://www.nsi.bg/en/content/5528/employed-persons-regions
https://ec.europa.eu/energy/sites/ener/files/documents/bg_building_renov_2017_annex_6_of_neeap_en.pdf
https://ec.europa.eu/energy/sites/ener/files/documents/bg_building_renov_2017_annex_6_of_neeap_en.pdf
http://www.regionalprofiles.bg/var/docs/Profiles-2016/15_Pleven.pdf
http://re.jrc.ec.europa.eu/pvgis/cmaps/eu_cmsaf_opt/G_opt_BG.png
http://www.seea.government.bg/documents/2014_neeap_en_bulgaria.pdf
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6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 2!

:9;<-)0=)>015-15)

4,! A/.?8B898&#!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!C!

2,! D/(/:*9!7(.:8B1E.78(!8<!.?/!:/&78(!A+B&'&370!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!F!

G,! "*-7E!B/@8&:*H?7E!B*.*!*(B!<7&1:/-!!A+B&@&37!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!I !

C,! 6/&78(*9!/E8(8@#!*(B!/E8(8@7E!.:/(B-!A+B&'&370!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!44!

F,! J*.78(*9!*(B!98E*9!/(/:&#!-.:*./&7/-!C-+0D&E!&>?@F&A+B&@&37!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!4G!

K,! '(/:&#!;:8B1E.78( !,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!4K!

! L8(M/(.78(*9!/(/:&#!H:8B1E.78(!E*H*E7.7/-!N<8--79!<1/9-!*(B!(1E9/*:!H8O/:P!,,,,,,,,,,,,,,,,,,,,,!4K!

! 6/(/O*Q9/!/(/:&#!H:8B1E.78(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!45!

! R:*(-@7--78(!*(B!B7-.:7Q1.78(-!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!4S!

! 08Q-!7(!.?/!/(/:&#!-/E.8:!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!23!

5,! T7(*9!/(/:&#!E8(-1@H.78(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!24!

! U81-/?89B-!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!24!

! >/:M7E/!>/E.8:!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!22!

! V(B1-.:#!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!2G!

! R:*(-H8:.!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!2G!

5,C,4,! T7(*9!/(/:&#!7(B7E*.8:-!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!2K!

5,C,2,! T7(*9!/(/:&#!E8(-1@H.78(!Q#!<1/9!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!25!

5,C,G,! ;:7@*:#!/(/:&#!/W17M*9/(.!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!2S!

5,C,C,! 6/&78(*9!LX2Y/@7--78(-!*--8E7*./B!O7.?!/(/:&#!E8(-1@H.78(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!2I !

S,! 6/(/O*Q9/!/(/:&#!-81:E/-! =!-.*.1-!*(B!H8./(.7*9!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G3!

! D/(/:*9!7(<8:@*.78(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G3!

! %M*79*Q9/!(*.1:*9!:/-81:E/-!7(!.?/!:/&78(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G2!

S,2,4,! "78@*--!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G2!

S,2,2,! U#B:8!H8O/:!N7(E9,!.7B/!*(B!O*M/!H8O/:P!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GC!

S,2,G,! >89*:!H8O/:!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GC!

S,2,C,! Z7(B!H8O/:!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GF!

S,2,F,! D/8.?/:@*9!/(/:&# !,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GK!

S,2,K,! Z*-./ !,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G5!

S,2,5,! X.?/:!(*.1:*9!:/-81:E/- !,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G5!

S,2,S,! 6/-.:7E.78(!.?:81&?!H:8./E./B!*:/*-!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G5!

I, ! '(/:&#!/<<7E7/(E#!=!-.*.1-!*(B!H8./(.7*9!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GI!

43,! >ZXR!*(*9#-7-!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!C2!

44,! %((/[$!\7-.!8<!-81:E/-!]Q7Q978&:*H?#!]\7-.!8<!:/9/M*(.!-.*^/?89B/:-]7(-.7.1.78(-!7(!.?/!:/&78(!,,,,!CG!

!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! G!

!

V@*&/!4!\8E*.78(!8<!>81.?!"8?/@7*(!:/&78(!!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!F!

V@*&/!2!'(/:&#!H897E#!8<!.?/!L+/E?!6/H1Q97E!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!S!

V@*&/!G!R?/!-H*.7*9!B7-.:7Q1.78(!8<!.?/!H8H19*.78(_!9/M/9!8<!1:Q*(7-*.78(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!43!

V@*&/!C!;:8&:/--!8<!D);!H/:!E*H7.*!7(!L`a!N4!'b6!c!2S!L`aP!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!44!

V@*&/!F!d*91/!8<!%\R!U)V!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!42!

V@*&/!K!A*H!8<!B7-.:7Q1.78(!-#-./@!8<!/9/E.:7E7.#!7(!>81.?!"8?/@7*!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!4S!

V@*&/!5!A*H!8<!B7-.:7Q1.78(!-#-./@!8<!(*.1:*9!&*-!!7(!>81.?!"8?/@7*!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!4I !

V@*&/!S!%((1*9!E*98:7<7E!M*91/!H8./(.7*9!8<!<8:/-.!Q78@*--!O*-./!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GG!

V@*&/!I!>89*:!7::*B7*.78(!8<!.?/!.?/!:/&78(!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GC!

V@*&/!43!>H//B!8<!O7(B!7(!433!@!*9.7.1B/!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GF!

V@*&/!44!;8./(.7*9!8<!O7(B!/(/:&#!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GK!

V@*&/!42!;8./(.7*9!8<!&/8.?/:@*9!/(/:&#!=!./@H/:*.1:/!7-897(/-!YF33!@!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GK!

V@*&/!4G!;:8B1E.78(!8<!Q78B/&:*B*Q9/!@1(7E7H*9!O*-./!H/:!Q*-7E!./::7.8:7*9!1(7.!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!G5!

V@*&/!4C!A*H!8<!H:8./E./B!*:/*-!7(!.?/!>81.?!"8?/@7* !,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!GS!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! C!

!

?@! A-560B0<0.C))

R?/!;%J'\!23F3!H:8e/E.!?*-!.?/!*7@!.8!E:/*./!B1:*Q9/!*(B!:/H97E*Q9/!-1-.*7(*Q9/!/(/:&#!(/.O8:^-!*.!
98E*9!N@1(7E7H*97.#]E8@@1(7.#P!9/M/9_!O?/:/!:/9/M*(.!98E*9!-.*^/?89B/:-!E899*Q8:*./!<8:!.?/!E:/*.78(!
8<!*!98E*9!/(/:&#!M7-78(-_!-.:*./&7/-!*(B!*E.78(!H9*(-,!R?/!*7@!8<!.?/-/!(/.O8: -̂!7-!.8!E8(.:7Q1./!.8!
*(B!*E.7M/9#!O8:^!<8:!.?/!.:*(-7.78(!.8 O*:B-!98O!E*:Q8(!E8@@1(7.7/-!7(!23F3,!
!
R?/!;%J'\!23F3!H*:.(/:-?7H!O799!H:8M7B/!-1HH8:.!<8:!.?/!E:/*.78(!8<!<7:-.!-1EE/--<19!98E*9!/(/:&#!
(/.O8:^-!7(!.?/!L''!E81(.:7/-,!V(!.?/!E81:-/!8<!.?/!H:8e/E._!8:&*(7-*.78(-!<:8@!43!L''!E81(.:7/-!O799!
E899*Q8:*./!8(!E:/*.7(&!:/&78(*9!/(/:&#!-.:*./&7/-!*(B!*E.78(!H9*(-,!
!
R?/!H:/-/(.!6/&78(*9!'(/:&#!;:8<79/!O*-!H:/H*:/B!7(!8:B/: !.8!&/.!*!Q/../:!1(B/:-.*(B7(&!8<!.?/!
/(/:&# Y:/9*./B!-.*.1-!W18!7(!.?/!>81.?!"8?/@7*(!6/&78(_!*(*9#-7(&!-.:/(&.?-!*(B!E?*99/(&/-!O7.?!
:/&*:B!.8!.?/!.:*(-7.78(!.8O*:B-!*!98O!E*:Q8(!E8@@1(7.#,!
R?7-!/(/:&#!H:8<79/!E8(-.7.1./-!.?/!&:81(BO8:^!<8:!.?/!H:/H*:*.78(!8<!*!6/&78(*9!'(/:&#!6 8*B@*H!
*(B!:/9*./B!%E.78(!;9*(-!*(B!O799!Q/!/--/(.7*9!<8:!.?/!E8@@1(7E*.78(!O7.?!:/&78(*9!-.*^/?89B/:-, !
!
T8:!E8@H9/.7(&!.?7-!6/&78(*9!'(/:&#!;:8<79/!.?/!<8998O7(&!-81:E/-!O/:/!1-/B$!
!
A*e8:7.#!8<!7(<8:@*.78(!1-/B!7(!.?7-!B8E1@/(.!E8@/!<:8@!:/&19*:!-.*.7-.7E-!*(B!H1Q97E*.78(!Q#!L+/E?!
>.*.7-.7E*9!"1:/*1_!<1:.?/:@8:/!<:8@!H1Q97E*.78(-!8<!A7(7-.:#!8<!.:*B/_!A7(7-.:#!8<!-H*.7*9!
B/M/98H@/(.!8:!'(/:& #!6/&19*.8:#!"1:/*1,!>8@/!8<!.?/!B*.*!8:7&7(-!<:8@!.?/-7-!N/,&,!0,!;8e*:!=!
'(/:&#!H8M/:.#!@/*-1:/-!7(!.?/!L+/E?!6/H1Q97E_!/.EP,!%9-8!-8@/!8<!M*91*Q9/!B*.*!:/9*./B!.8!6'>!
H8./(.7*9!8<!.?/!:/&78(!E8@/-!<:8@!<7(B7(&-!8<!H:8e/E.!6'>R';!N*(B!B/M/98H/B!.889-P!7@H9/@/(./B!Q#!
.?/!&:81H!8<!@*7(!-.*^/?89B/:-,!
! !
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! ! F!

D@! #-1-E9<)/15E0B4F5/01)0=)56-)E-./01) !

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

>81.?!"8?/@7*(!6/&78(!L`3G4!

3%&+*#4)5!#-.!4&6,257!

:/0G,2=/&-1/&;5G+-25.&54&-1/&,/725.&H&3,5<29/&+;05&+&35;2-2G+;&A+3&01562.7&;5G+-25.&54&-1/&,/725.&2.&
85I,&G5I.-,8&

%!-1Q-.*(.7*9!H*:.!8<!.?/!:/&78(f-!Q8:B/:!7-!<8:@/B!Q#!.?/!-.*./!<:8(.7/:!O7.?!%1-.:7*!*(B!.?/!T/B/:*9!
6/H1Q97E!8<!D/:@*(#!NO7.?!.?/!.8.*9!9/(&.?!8<!G2G^@P,!R?/!>81.?Y"8?/@7*(!6/&78(!*9-8!(/7&?Q81:-!
O7.?!.?/!6/&78(!8<!;9+/g_!A7BB9/!"8?/@7*_!d#-8h7(*!*(B!>81.?!A8:*M7*,!R?/!Q8:B/:!H8-7.78(!8<!.?/!
:/&78(!H:8M7B/-!7.!O7.?!/<</E.7M/!H8--7Q797.7/-!<8:!E:8--YQ8:B/:!E88H/:*.78(!7(!.?/!<7/9B!8<!H:8B1E.78(!
*(B!-/:M7E/-!*-!O/99!*-!<8:!.?/!B/M/98H@/(.!8<!.81:7-@!*-!M7-7.8:-!.8!.?/!:/&78(!E*(!@*^/!1-/!8<!.?/!
8M/:*99!*..:*E.7M/(/--!8<!.?/!:/&78(!O7.?!H:7-.7(/!9*(B-E*H/-!*(B!H9/(.#!8<!?7-.8:7E!9*(B@*:^-,!

!

JA+7/&@&%5G+-25.&54&K5I-1&L51/A2+.&,/725. !!

!
!

!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
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! ! K!

M/57,+318&54&-1/&,/725.N&2.G;I92.7&A5,315;578N&7/5;578N&G;2A+-/N&189,5;578N&4;5,+&+.9&4+I.+&,/;+-/9&
-5&/./,78&C-/B-&9/0G,23-25.F&

>81.?!"8?/@7*!@*^/-_!<:8@!*!&/8&:*H?7E*9!H87(.!8<!M7/O_!W17./!*!E98-/B!O?89/!O?8-/!E8:/!E8(-7-.-!
8<!.?/!>81.?!"8?/@7*(!"*-7(!*(B!.?/!i/-^8Q1Bje8 M7E^k!*(B!Rl/Q8g-^k!"*-7(-,!V(!.?/!-81.?YO/-.!7.!7-!
-1::81(B/B!Q#!m1@*M*!N.?/!"8?/@7*(!T8:/-.P_!*(B!.?/(!7.!7-!*9-8!-1::81(B/B!Q#!.?/!H:8@8(.8:#!8<!
":B#_!.?/!>.l/B8h/-^k!NL/(.:*9Y"8?/@7*(P!D:*(7./!U7&?9*(B-_!.?/!i/-^8@8:*M-^k!NL+/E?YA8:*M7*(P!
U7&?9*(B-!*(B!.?/!J8M8?:*B-^n!A81(.*7(-, !

R?/!E97@*./!7(!>81.?!"8?/@7*!7-!8<!*!.:*(-7.78(*9!L/(.:*9!'1:8H/*(!.#H/,!V.!7-!*<</E./B!*9./:(*.7M/9#!Q#!
*(!8E/*(7E!7(<91/(E/!<:8@!.?/!O/-._!*(B!*!E8(.7(/(.*9!7(<91/(E/!<:8@!.?/!/*-.,!R?/:/<8:/_!.?/!
O/*.?/:!E*(!Q/!M*:7*Q9/,!A8-.!8<!.?/!>81.?!"8?/@7*(!:/&78(!Q/98(&-!.8!.?/!@79B_!O*:@!*(B!O/.!
+8(/!*(B!*.!*9.7.1B/-!*Q8M/!5F3!@!.?7-!H*--/-!.8!@79B!*(B!E889,!R?/!O*:@/-.!@8(.?!7-!1-1*99#!019#_!
O7.?!./@H/:*.1:/-!*M/:*&7(&!Q/.O//(!45!*(B!4S!oL!7(!M*99/#!*:/*-,!V(!?7&?/:!98E*97.7/-!N8M/:!I33!@P!
.?/!./@H/:*.1:/-!E*(!B:8H!Q/98O!4C!oL,!)*#-!O7.?!./@H/:*.1:/-!*Q8M/!2F!oL!*:/!@8-.!<:/W1/(.9#!7(!
M*99/#YQ*-7(-_!*(B!.?/!*:/*!*:81(B!.?/!E8(<91/(E/!8<!.?/!:7M/:-!\1p(7E/!*(B!d9.*M*!NA89B*1P$!8(!
*M/:*&/!.?/:/!*:/!C3 YF3!-1E?!B*#-!*!#/*:,!

R?/!6/&78(!8<!>81.?!"8?/@7*!97/-!7(!.?/!*:/*!O?7E?!7-!(8.!M/:#!:7E?!7(!:*O!@*./:7*9-q!.?/:/!*:/!*9@8-.!
(8!/(/:&#!:/-81:E/-,!U8O/M/:_!.?/:/!*:/!9*:&/!<8:/-.-!.?*.!: /H:/-/(.!*!(8.*Q9/!(*.1:*9!O/*9.?!
/-H/E7*99#!7(!.?/!m1@*M*!*(B!J8M8?:*B-^n!A81(.*7(-,!R?/-/!<8:/-.-!E8(.*7(!@*7(9#!E8(7</:81-!.://-_!
-H:1E/-!*(B!H7(/-,!R?/!Q7&&/-.!(*.1:*9!:/-81:E/-!8<!.?/!:/&78(!*:/!<8:@/B!Q#!.?/!B/H8-7.-!8<!-*(B!
*(B!&:*M/9_!Q:7E^!E9*#_!*&&:/&*./!*(B!&9*--!-*(B,!T:8@!8.?/:!:/-81:E/-_!H/*.!7-!.?/!@8-.!-7&(7<7E*(.!
8(/!*-!O/99!*-_!7(!-8@/!98E*97.7/-_!97@/-.8(/_!Q/:&@/*9!*(B!&:*H?7./,!

R?/!7(B1-.:7*9!H:8B1E.78(!7-!E8(E/(.:*./B!H*:.7E19*:9#!7(_!*(B!*:81(B_!.?/!.8O(!8<!i/-^n!"1Bje8M7E/!
*(B!7(!.?/!B7-.:7E.-!8<!RkQ8:!*(B!>.:*^8(7E/,!R?/!H:8E/--7(&!7(B1-.:#!H9*#-!*!-7&(7<7E*(.!:89/!?/:/_!
/-H/E7*99#!<88B!*(B!B:7(^!H:8E/--7(&,!X.?/:!7@H8:.*(.!7(B1-.:7/-!*:/!H:8B1E.78(!8<!M/?7E9/-_!
@*E?7(/:#!*(B!*HH97*(E/-_!*(B!*9-8!.?/!./[.79/!*(B!E98.?7(&!7(B1-.:7/-,!

R?/!*&:7E19.1:*9!-/E.8:!<8E1-/-!8(!H9*(.!H:8B1E.78(_!@8-.9#!8(!&:8O7(&!E/:/*9-_!879!H9*(.-!*(B!
H8.*.8/-,!V(!*(7@*9!?1-Q*(B:#_!.?/!Q://B7(&!8<!E*..9/!*(B!H7&-!H:/M*79-,!T7-?H8(B!E19.7M*.78(!?*-!*!
98(&!.:*B7.78(!7(!>81.?!"8?/@7*,!T7-?!?1-Q*(B:#!7(!.?/!.8.*9!*:/*!8<!2F!333!?*_!@*^/-!1H!*Q81.!F3r!
8<!.?/!.8.*9!H:8B1E.78(!7(!.?/!L+/E?!6/H1Q97E,!

!
L,2/4&120-5,8&5</,<2/6&54&-1/&,/725.&*&0-+-/&-1/&A50-&2A35,-+.-&A2;/0-5./0&,/;+-/9&-5&-1/&2.9I0-,2+;&O&
,/725.+;&9/</;53A/.-&C/?7?&027.242G+.-&/./,78&3,5P/G-0N&356/,3;+.-0N&/-G?FN&29/+;;8&,/;+-/9&-5&/./,78&

R?/!:/&78(f-!./::7.8:#!?*-!*9O*#-!?*B!@8:/!8<!*!:/E:/*.78(*9!E?*:*E./:!:*.?/:!.?*(!.?/!E?*:*E./:!8<!*!
B/M/98H/B!7(B1-.:7*9!*:/*,!

R?/!6/&78(!8<!>81.?!"8?/@7*!?*-!Q//(!98(&!Q//(!H/:E/7M/B!*-!@*7(9#!*(!*&:7E19.1:*9!*:/*!O7.?!*!
B/M/98H/B!-#-./@!8<!<7-?!<*:@7(&!*(B!<8:/-.:#!*(B!8(9#!7(!.?/!E81:-/!8<!.?/!9*-.!E/(.1:#!.?/!
H:8E/--7(&!7(B1-.:#!B/M/98H/B!?/:/,!

V(-.*99/B!E*H*E7.#!8<!>81.?!Q8?/@7*(!6/&78(!7(!.?/!L+/E?!/9/E.:7E7.#!&:7B!NAZP!7-!2!I2I!AZ!NCF_C!
AZ!*-! *(B!E8@Q1-.78(!H9*(.-_!22F3!AZ!(1E9/*:!H9*(.-!*(B!2C4_S!AZ!H?8.8M89.*7E!H9*(.-P,!R?/!
*(1*99#!D:8--!/9/E.:7E7.#!H:8B1E.78(!7(!.?/!:/&78(!7-!4F!CIS!DZ?,!R?/!*(1*99#!D:8--!/9/E.:7E7.#!
E8(-1@H.78(!7-!G!43C_4!DZ?,!
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! ! 5!

R?/!B1.#!8<!*!(/O!-81:E/!8<!/(/:&#!?*-!Q//(!1(B/:.*^/(! Q#!.?/!R/@/9s(!J1E9/*:!;8O/:!;9*(.,!V(!
-H:7(&!233G_!.?/!R/@/9s(!J1E9/*:!;8O/:!;9*(._!O7.?!7.-!2_333!AZ!8<!7(-.*99/B!E*H*E7.#_!Q/E*@/!.?/!
9*:&/-.!H8O/:!:/-81:E/!7(!.?/!L+/E?!6/H1Q97E,!;9*((7(&!Q/&*(!7(!.?/!9*./!4I53-!*(B!.?/!<7(*9!H:8e/E.!
O*-!-1Q@7../B!7(!4ISF,!L8(-.:1E.78(!8<!<81:!8H/:*.7(&!1(7.-!Q/&*(!7(!4IS5,!R?/!H:8e/E.!O*-!/[H/E./B!
.8!Q/!E8@H9/./B!7(!4II4!O7.?!/-.7@*./B!Q179B7(&!E8-.-!8<!GF!Q79978(!ah-,!>7[!M799*&/-!O/:/!B/@897-?/B!
Q#!.?/!.?/( YL8@@1(7-.!&8M/:(@/(.!.8!@*^/!O*#!<8:!.?/!H8O/:!-.*.78(,!%<./:!.?/!d/9M/.!:/M891.78(!
7(!4II3!.?/!L+/E?8-98M*^7*(!&8M/:(@/(.!B/E7B/B!.8!E/*-/!E8(-.:1E.78(!8<!.?/!.?7:B!*(B!<81:.?!
:/*E.8:-,!Z8:^!E8(.7(1/B!8(!.?/!<7:-.!.O8!:/*E.8:-q!7(!.?/!4II3-! *9./:*.78(-!.8!.?/!8:7&7(*9!B/-7&(!
O/:/!@*B/!Q#!Z/-.7(&?81-/!7(!E8(e1(E.78(!O7.?!>b0"!*(B!.?/!V%'%!.8!Q:7(&!:/97*Q797.#!*(B!-*</.#!
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'(/:&#!-/E.8:! /@H98#@/(.!<91E.1*./-! Q/.O//(!G_G!=!K_K!r!7(!233F!=!234KC,!!)*.*!8(!*E.1*9!e8Q!
8HH8:.1(7.7/-!7(!/(/:&#!-/E.8:_!7@H8:.*(E/!*(B!-?*:/!8<!D://(!08Q-!*:/!(8.!*M*79*Q9/,!>7&(7<7E*(.!
&:8O.?!8<!7(M/-.@/(.-!*(B!e8Q!8<</:-!7-!/[H/E./B!7<!/[./(-78(!8<!(1E9/*:!H8O/:!H9*(.!R/@/9s(!7-!
9*1(E?/B,!

",/&G5+;&+.9&;27.2-/&A2.2.7&I.9/,-+D/.&2.&-1/&,/725._&E1+-&,5;/&95/0&45002;&4I/;&A2.2.7&3;+8&45,&-1/&
,/725.+;&/G5.5A8&+.9&45,&,/725.+;&/./,78&0/GI,2-8_&

R?/:/!*:/!(8!E8*9!8:!97&(7./!@7(/-!7(!.?/!>81.?!"8?/@7*,!%99!/(/:&#!:*O!@*./:7*9-!*:/!Q/7(&!7@H8:./B!
N7(E91B7(&!(1E9/*:!<1/9!<:8@!61--7*P,!!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C!L+/E?!>.*.7-.7E*9!"1:/*1_!'@H98#/B!Q#!-/E.8:-!233F!=!234K!N-81:E/$!?..H-$]]MBQ,E+-8,E+]MBQM82]<*E/-]E-]7(B/[,e-<•H*&/cM#-.1HY
8Qe/^.€HM8c`%A3G€+cR€<cR%"b\a%€<79.:cD•T‚A•T‚`•T‚6•T‚;•‚>•‚b•G34YF34YC34Y232Y
C44‚(199‚€^*.*98&cG3SFG€-.:cM224€1cM22S‚‚db`'AV‚‚433‚‚G3GC€EcM2KF•S‚‚6;234KP!!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 24!

Z@! ,/19<)-1-E.C)F01I48G5/01))

!C&=9%)&6.9!
!

6/&78(*9!<7(*9!/(/:&#!E8(-1@H.78(!8<!?81-/?89B!-/E.8:! F!CGI! DZ? !

!
C%#(!2&-9=$4(,&-!

!

R8.*9!?/*.!/(/:&#!E8(-1@H.78(!8<!?81-/?89B-!-/E.8: !
N?/*.7(&!*(B!?8.!O*./:!E8(-1@H.78(P!

CGI2! DZ? !

%M/:*&/!?/*.!/(/:&#!E8(-1@H.78(!H/:!?81-/?89B! 4FI32! ^Z?]?? !) !

&
:/0G,2=/&-1/&+</,+7/&=I2;92.7&0-+.9+,9?&E1+-&20&-1/2,&+</,+7/&+7/&54&/B20-2.7&=I2;92.7&0-5GD_&",/&
/./,78&/442G2/.-&,/.5<+-25.0&2.&3,57,/00_&&

%M/:*&/!*((1*9!?/*. !E8(-1@H.78(!H/:!@2!7(!:/-7B/(.7*9!-H*E/-!7-!3_C!D0!O?7E?!:/-H8(B-!.8!(*.78(*9!
*M/:*&/,!%M/:*&/!*&/!8<!/[7-.7(&!Q179B7(&!-.8E^!7-!CK_F!#/*:-,!V(!E8@H*:-78(!O7.?!8.?/:!'b!-.*./-!
L+/E?!6/H1Q97E!?*-!:*.?/:!89B/:!?81-7(&!<1(B,!V(!.?/!L+/E?!6/H1Q97E!(1@Q/:!8<!-1Q-7B#!-E?/@/-!
<8E1-/!8(!7(-19*.78(!*(B!<8--79!?/*.!-81:E/!:/H9*E/@/(.-,!V(!.?/!>81.?!"8?/@7*(!:/&78(!C4r!8<!
Q179B7(&-!?*M/!7(-19*./B!O*99-_!GCr!7(-19*./B!:88<-!*(B!5Fr!.?/:@*9!7(-19*.7(&!O7(B8O-,!4Ir!8<!.?/!
Q179B7(&-!?*M/!(8.!Q//(!7(-19*./B!#/.,!

!
D6%2(*,2,(5!

'9/E.:7E7.#!E8(-1@H.78(!8<!?81-/?89B-! 4!3C5! DZ? !

%M/:*&/!/9/E.:7E7.#!E8(-1@H.78(!H/:!?81-/?89B! G5I2! ^Z?]?? !

!
:/0G,2=/&24&-1/,/&+,/&+.8&.+-25.+;&5,&,/725.+;&3,57,+AA/0&45,&,/9IG2.7&15I0/15;9&/;/G-,2G2-8&
G5.0IA3-25.&C/?7?&6+012.7&A+G12./&5,&,/4,27/,+-5,&,/3;+G/A/.-&3,57,+AA/F?&J4&8/0N&3;/+0/&/;+=5,+-/ &
2-&=,2/4;8?&

J8!-1E?!-E?/@/-!8(!.?/!:/&78(*9!9/M/9,!>81.?!"8?/@7*(!6/&78(*9!%1.?8:7.#!8(9#!?/9H-!O7.?!
H:8@8.78(!8<!(*.78(*9!-E?/@/-,!!

;&&E,-+!

D*-!E8(-1@H.78(!<8:!E88^7(&!*HH97*(E/-!8<!?81-/?89B-! G3_K4! DZ? !

!
:/0G,2=/&24&7+0&20&+&027.242G+.-&/./,78&05I,G/&45,&G55D2.7&2.&-1/&15I0/15;9&0/G-5,?&

D*-!7-!Q/7(&!1-/B!<:8@!GSr!<8:!E88^7(&,!A8:/!-7&(7<7E*(.!7-!.?/!1-/!8<!/9/E.:7E7.#!NF5rP,!!

!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!L+/E?!>.*.7-.7E*9!"1:/*1_!)8@/-.7E!<1/9!*(B!?/*.!E8(-1@H.78(_!2G,2!2345!
?..H-$]]OOO,E+-8,E+]B8E1@/(.-]434S3]F3K4IIS2]'J'6DX‚234F,HB<]SKGG45GCY*I45 YCGS*YQGE2YCG*FC4C3SG<E•M/:-78(c4,C!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 22!

3%-%*#6!,-'&*$#(,&- !

U81-/?89B!/9/E.:7E7.#!H:7E/! 3_4422! 'b6]^Z? !N7(E9,!.*[/-P!

U81-/?89B!(*.1:*9!&*-!H:7E/! 3_3KSS! 'b6]^Z? !N7(E9,!.*[/-P!

U81-/?89B!B7-.:7E.!?/*.7(&!H:7E/! 3_3S3C! 'b6]^Z? !N7(E9,!.*[/-P!

U81-/?89B!H:7E/$!8.?/:!/(/:&#!-81:E/-!=!O88B/(!H/99/.-!! 3_3C24! 'b6]^Z? !N7(E9,!.*[/-P!

'(/:&#!/[H/(B7.1:/!Q#!?81-/?89B!K! 43_4C! r! 8<!7(E8@/!

&C05I,G/b&$?k#N&/BG1+.7/&,+-/&'eN@>&QYZO$[SF&
&
J0&-1/,/&+.8&/;/A/.-&54&:/A+.9&K29/&f+.+7/A/.-& 54&/;/G-,2G2-8&5.&15I0/15;9&;/</;&2.&3;+G/_&J4&8/0N&
3;/+0/&9/0G,2=/&2-&C/?7?&3/+D&3,2G/N&0A+,-&A/-/,2.7F&

W1/,/&20&5.;8&T:k&080-/A&I0/9&2.&-1/&QR/G1&S/3I=;2G&C;56&+.9&1271&-+,244F?&

J0&/ ./,78&35</,-8&+.&200I/&2.&-1/&,/725._&J4&8/0N&3;/+0/&9/0G,2=/&156&A+.8&3/53;/&+,/&+44/G-/9N&2.&
61+-&/B-/.-_&

W1/,/&+,/&.5&/./,78&35</,-8&,/725.0&5,&G5AAI.2-2/0&2.&-1/&,/725.&54&K5I-1&L51/A2+?&

M2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&G5.0IA3-25.&2.&-1/&15I0/15;9&0/G-5,&I02.7&<+;I/0&4,5A&V
)V&-5&H)&61/,/&C&V)&20&+&0-,5.7&,/9IG-25.N&(&A/+.0&./2-1/,&7,56-1&.5,&,/9IG-25.N&H)&0-,5.7&7,56-1F?&

3!=!?81-/?89B-!0-+.90!<8:!.?/!@8-.!-7&(7<7E*(.!&:81H!8<!E8(-1@/:-!O7.?!-?*:/!8<!G5_Sr,!R?/!
E8(-1@H.78(!7-!W17./!-.*Q9/!O7.?81.!&:/*./:!<91E.1*.78(-5!N2334!=!234CP,!!

!1%*<,2%!1%2(&*!
!

6/&78(*9!<7(*9!/(/:&#!E8(-1@H.78(!8<!-/:M7E/!-/E.8:! F2CS! DZ? S!

!
E1+-&+,/&-1/&A+2.&0I=V0/G-5,0&9,2<2.7&/./,78&G5.0IA3-25.&2.&-1/&2.&-1/&0/,<2G/&0/G-5,&C=I2;92.7&
0-+.9+,9N&.IA=/,&54&=I02./00/0N&lF_&T56&2A35,-+.-&20&0/,<2G/&0/G-5,&45,&-1/&,/725.+;&/G5.5A8_&&

>/:M7E/!-/E.8:!:/H:/-/(.-!FG_2r!8<!:/&78(*9!D);!N234GP!<8998O/B!Q#!7(B1-.:#!O7.?!GC_Cr!-?*:/,!!

R?/!@8-.!-7&(7<7E*(.!Q:*(E?/-!O7.?7(!-/:M7E/-!-/E.8:!7-!Q1-7(/--_!.:*(-H8:._!.81:7-@!*(B!.?/(!H1Q97E!
*B@7(7-.:*.78(_!B/</(-/_!/B1E*.78(_!?/*9.?!*(B!-8E7*9!E*:/,!

M2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&G5.0IA3-25.&2.&-1/&0/,<2G/&&0/G-5,&I02.7&<+;I/0&4,5A&V)V&
-5&H)&61/,/&C&V)&20&+&0-,5.7&,/9IG-25.N&(&A/+.0&./2-1/,&7,56-1&.5,&,/9IG-25.N&H)&0-,5.7&7,56-1F?&

Y4!N2343!=!234FPI !

)
)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!L+/E?!>.*.7-.7E*9!"1:/*1_!U81-/?89B-!@8(/#!/[H/(B7.1:/-!Q#!*E.7M7.#!-.*.1-!8<!.?/!?/*B!8<!?81-/?89B_!234F!
?..H-$]]MBQ,E+-8,E+]MBQM82]<*E/-]/(]7(B/[,e-<•H*&/cM#-.1HY8Qe/^.€HM8c`b63K€+cR€<cR%"b\a%€^*.*98&cG3SC5€EcMG•S‚‚6;234F!!
5!6/H8:.!8(!/(M7:8(@/(.!7(!>81.?!"8?/@7*_!234C_!L'JV%_!?..H$]]OOO4,E/(7*,E+]OOO]-7./-]B/<*19.]<79/-]07?8E/-^#,HB<!!
S!L*9E19*./B!<:8@!.8.*9!:/&78(*9!/(/:&#!Q*9*(E/!=!8(!.?/!Q*-7-!8<!D);!H/:!-/:M7E/!-/E.8:,!!
I !L8(-1@H.78(!8<!<1/9-!*(B!/(/:&#!=!234G_!L+/E?!>.*.7-.7E*9!"1:/*1!N?..H-$]]OOO,E+-8,E+]E-1]E+-8]-H8.:/Q*YH*97MY*Y/(/:&7/ Y234GY
eC-G^+/O1MP!!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 2G!

!F-.=9(*5!
!

R8.*9!/(/:&#!E8(-1@H.78(!8<!.?/!7(B1-.:7*9!-/E.8:! GI24! DZ? 43!

V(B1-.:#!/9/E.:7E7.#!H:7E/! 3_3523!
'b6]^Z? !N7(E9,!
.*[/-P 44!

V(B1-.:#!(*.1:*9!&*-!H:7E/!N234FP!+B:8e$!! 3_3G43!
'b6]^Z? !N7(E9,!
.*[/-P 42!

V(B1-.:#!B7-.:7E.!?/*.7(&!H:7E/! 3_3K2K!
'b6]^Z? !N7(E9,!
.*[/-P 4G!

V(B1-.:#!H:7E/$!8.?/:!/(/:&#!-81:E/-!=!-H/E7<#$!! Y$ ! 'b6]^Z? !N7(E9,!.*[/-P!

!
E1+-&+,/&-1/&A+2.&0I=V0/G-5,0&9,2<2.7&/./,78&G5.0IA3-25.&2.&-1/&2.&-1/&2.9I0-,2+;&0/G-5,_&T56&
2A35,-+.-&20&2.9I0-,8&45,&-1/&,/725.+;&/G5.5A8_&&

V(B1-.:#!:/H:/-/(.-!GC_Cr!8<!D);!7(!.?/!>81.?!"8?/@7*!N234GP!*(B!.?/:/<8:/!7.!7-!.?/!-/E8(B!@8-.!
-7&(7<7E*(.!-/E.8:!*<./:!-/:M7E/-,4C!

!0*#-94&*(!
&

6/&78(*9!<7(*9!/(/:&#!E8(-1@H.78(!8<!.:*(-H8:.!-/E.8:! 225K!! DZ? 4F!

!
:/0G,2=/&-1/&A+2.&G1+,+G-/,20-2G0&54&-1/&-,+.035,-&0/G-5,b&-,+.035,-&2.4,+0-,IG-I,/N&A5-5,20+-25.&,+-/N&
+<+2;+=2;2-8&54&3I=;2G&-,+.035,-&+.9&9244/,/.G/0&=/-6//.&I,=+.&+.9&,I,+;&/.<2,5.A/.-0?&

R?/!:/&78(!8<!>81.?!"8?/@7*!Q/98(&-!.8!.?/!-H*.7*9-!O7.?!.?/!98O/-.!B/(-7.#!E8@H*:/B!.8!.?/!
(*.78(*9!*M/:*&/,!61:*9!*:/*-!*<</E./B!Q#!97@7.*.78(!8:!./:@7(*.78(!8<!/E8(8@7E!*E.7M7.7/-!*:/!Q/7(&!
B/H8H19*./B!8:!:/-.8:/B!.8!(/O!<1(E.78(-,!!

U7&?O*#!)G!*(B!:/9*./B!@8.8:!:8*B-!6G_!6C!Q/98(&-!*@8(&!.?/!@8-.!7@H8:.*(.!7(<:*-.:1E.1:*9!
7(M/-.@/(.-!7(!.?/!:/&78(,!V(!8:B/:!.8!H:8M7B/!&88B!.:*(-H8:.!*EE/--7Q797.#!H1Q97E!.:*(-H8:.!7-!
H:/</::/B!Q/<8:/!7(B7M7B1*9!.:*(-H8:._!7(./&:*./B!.:*(-H8:.!-#-./@-!*:/!B/M/98H7(&,!4K!

!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
43!L*9E19*./B!<:8@!.8.*9!:/&78(*9!/(/:&#!Q*9*(E/!=!8(!.?/!Q*-7-!8<!D);!H/:!7(B1-.:#!-/E.8:,!
44!>81:E/$!?..H$]]8/(/:&/.7E/,E+]/9/^.:7(*].:? Y-Y/9/^.:7(81]E:Y@*Ye/B(1Y(/e9/M(/e-7E?YE/( Y/9/^.:7(#YB8@*E(8-.7Y7YH:1@#-9Y/1] !!
42!>81:E/$!?..H$]]/E,/1:8H*,/1].:*(-H*:/(E#]:/&B8E]:/H]4]234K]L>]LXA Y234KY5KIYT4YL>YA%VJ,;)T!
4G!>81:E/$!;:7E/!97-.!Y!?..H$]]OOO,./H9*:(*YEQ,E+]<79/-]./H9*:(*YEQ]1H98*B-]<79/-]E/(7^#]E/(7^Y2345,HB<!N7<!E8(.:*E./B!F3!=!I3,333!D0]#P!
4C!>81:E/$!L+/E?!>.*.7-.7E*9!"1:/*1_!234G!
N?..H-$]]OOO,E+-8,E+]E-1][E]M#M8e‚@*^:8/^8(8@7^#‚M‚e7?8E/-^/@‚^:*e7‚M‚9/./E?‚2343‚*+‚234GP!!!!
4F!>81:E/$!L*9E19*./B!<:8@!?..H-$]]OOO,@BE:,E+]>.*.7-.7^#]>81?:((/Y1^*+*./9/]>H8.:/Q*Y/(/:&7/ YMYB8H:*M/]>H8.:/Q*Y/(/:&7/ YMYB8H:*M/Y

NJ%L'YCIYF4YQ/+YCIYF_!NQ1-7(/--/-!*Q8M/!23!/@H98#//-P!8(!.?/!Q*-7-!8<!:/&78(*9!D);!*(B!(*.78(*9!{!?81-/?89B!E8(-1@H.78(!
?..H-$]]OOO,E+-8,E+]B8E1@/(.-]434S3]F3K4IIS2]'J'6DX‚234F,HB<]SKGG45GCY*I45 YCGS*YQGE2YCG*FC4C3SG<E•M/:-78(c4,C!!
4K!>81:E/$!?..H$]]7(M/-.,^:*eYe7?8E/-^#,E+]E+]H*&/]B8H:*M(7YB8-.1H(8-.Ye7?8E/-^/?8 Ŷ :*e/!!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 2C!

G#99%-+%*!(*#-94&*(!

A8.8:7-*.78(!:*./! Y!(1@Q/:!8<!H*--/(&/:!E*:-]4!333!
7(?*Q7.*(.-!45!

GCK!! !

6/&78(*9!/(/:&#!E8(-1@H.78(!8<!H*--/(&/:! .:*(-H8:. !7(!
.?/!:/&78( !4S!

4CFF!! DZ? !

H*%,+)(!(*#-94&*(!

6/&78(*9!/(/:&#!E8(-1@H.78(!8<!:8*B!<:/7&?.!.:*(-H8:.!4I ! S24! DZ? !

!
J4&-1/&,+2;N&5,&-,+.035,-&=8&323/;2./&20&+&027.242G+.-&6+8&54&-1/&4,/271-&-,+.035,-N&3;/+0/&9/0G,2=/&-1/2,&
A+2.&G1+,+G-/,20-2G0?&

T:/7&?.!.:*(-H8:.!O7.?7(!.?/!:/&78(!8<!>81.?!"8?/@7*!:/*E?/B!K3,533!.8(-!7(!234F,!)81Q9/B!-7(E/!
2343,23!;7H/97(/!.:*(-H8:.!7-!@*:&7(*9,!

/9%!&'!#6(%*-#(,<%!'=%69!

:/0 G,2=/&-1/&A+,D/-&9/</;53A/.-&45,&+;-/,.+-2</&4I/;&</12G;/0&C.+-I,+;&7+0N&=257+0N&/;/G-,2G&G+,0F?&
E1+-&0I335,-2.7&A/G1+.20A0&45,&+;-/,.+-2</&4I/;&+,/&+<+2;+=;/&5.&.+-25.+;&+.9&,/725.+;&;/</;_&
:/0G,2=/&G1+;;/.7/0&+.9&=+,,2/,0N&/?7?&2.4,+0-,IG-I,/N&-/G1.5;572G+;N&0I33;8N&42.+.G2+;&=+,,2/,0N&/-G??&

V(!234F!.?/:/!O/:/!3_4Cr!8<!E*:-!8(!Q78/.?*(89!*(B!4_25r!8(!\;D]LJD]\JD!7(!H8--/-78(!8<!
?81-/?89B-!7(!>81.?!"8?/@7*!:/&78(,24!%((1*9!-*9/-!8<!/9/E.:7E!E*:-!:/H:/-/(.-!3_25r!8<!*99!H1:E?*-/B!
M/?7E9/-,22!R?/:/!7-!-1HH8:.7M/!@/E?*(7-@!<8:!LJD!7(!<8:@!8<!+/:8!/[E7-/!B1.#,!X(!.?/!(*.78(*9!9/M/9!
.?/:/!*:/!.O8!@*e8:!:/-8 91.78(-$!4P!;:8&:*@@/!<8:!H1Q97E!*B@7(7-.:*.78(!<9//.!:/H9*E/@/(.!<8:!
/E898&#!<:7/(B9#!E*:B-,!2G!2P!;:8&:*@@/!<8:!-1HH8:.!.8!*9./:(*.7M/!<1/9-!7(!.:*(-H8:.!=!(*.1:*9!&*-,2C!!

L+/E?!6/H1Q97E!?*-!7.-!8O(!J*.78(*9!%E.78(!;9*(!<8:!L9/*(!A8Q797.#!*(B!@*B/!(1@Q/:!8<!@/*-1:/-!
<8:!-1HH8:.!.8!(*.1:*9!&*-!1.797+*.78(!7(9E1B7(&!\JD,!R?/!1HB*./!8<!7-!B1/!234S,!L1::/(.9#!
7@H9/@/(.*.78(!8<!-1&&/-./B!@/*-1:/-!<:8@!J%;LA! *(B!LJD!-1HH8:.,!R?/:/!*:/!-/M/:*9!
XH/:*.78(*9!H:8&:*@@/-!.?*.!7(E91B/-!B7<</:/(.!-1HH8:.7M/!-E?/@/-,!!!

&
&
&
&
M2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&G5.0IA3-25.&2.&-1/&-,+.035,-&0/G-5,&I02.7&<+;I/0&4,5A&V)V&
-5&H)&61/,/&C&V)&20&+&0-,5.7&,/9IG-25.N&(&A/+.0&./2-1/,&7,56-1&.5,&,/9IG-25.N&H)&0-,5.7&7,56-1F?&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
45!L+/E?!>.*.7-.7E*9!"1:/*1_!?..H-$]]OOO,E+-8,E+]B8E1@/(.-]434S3]F3K4IIS2]'J'6DX‚234F,HB<]SKGG45GCY*I45 YCGS*YQGE2Y
CG*FC4C3SG<E•M/:-78(c4,C!
4S!L+/E?!>.*.7-.7E*9!"1:/*1_!?..H-$]]OOO,E+-8,E+]B8E1@/(.-]434S3]F3K4IIS2]'J'6DX‚234F,HB<]SKGG45GCY*I45 YCGS*YQGE2Y
CG*FC4C3SG<E•M/:-78(c4,C!
4I !L*9E19*./B!<:8@!?..H-$]]OOO,@BE:,E+]>.*.7-.7^#]>81?:((/Y1^*+*./9/]>H8.:/Q*Y/(/:&7/ YMYB8H:*M/]>H8.:/Q*Y/(/:&7/ YMYB8H:*M/YNJ%L'Y

CIYF4YQ/+YCIYF_!NQ1-7(/--!*Q8M/!23!/@H98#//-P!8(!.?/!Q*-7-!8<!:/&78(*9!H8H19*.78(!*(B!.?/!L+/E?!6/H1Q97E!!
23!K5I,G/b&&1--30bOO666?A9G,?GROK-+-20-2D8O:,+R.2V953,+<+OK,5<.+.2VR+D;+9.2G1VID+R+-/;IVA/R2V,/725.8VQSO!,/3,+<+V</G2V35VR/;/R.2G2V<V
,+AG2V,/725.I Vm215G?&!
24!>81:E/$!?..H-$]]OOO,E+-8,E+]B8E1@/(.-]434S3]F3K4IIS2]'J'6DX‚234F,HB<]SKGG45GCY*I45 YCGS*YQGE2YCG*FC4C3SG<E•M/:-78(c4,C!!!
22!>81:E/$!?..H$]]OOO,E/-^/(8M7(#,E+]+H:*M#]H8E/.Y:/&7-.:*E7Y/9/^.:8@8Q791YMYE/-^1Y98(7Ŷ9/-9Y(* Y254Y*1.]4CK2C34!
2G!>81:E/$!?..H$]]OOO,@ME:,E+]-81Q8:]M/-.(7^YM9*B#YH:8Ŷ :*e/Y8Y8QE/Y2Y233I,*-H[ !!
2C!>81:E/$!?..H$]]OOO,(&M*,E+]<79/-](&M*]1H98*B-]<79/-]b-(/-/(7rLLrS4r23+r23:,r23233F,HB<!!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 2F!

Y4_!Q/.O//( !2343!=!234F2F!

!

I()%*!*%6%<#-(!9%2(&*9!>.%6%(%!,'!-&(!*%6%<#-(@!
!

6/&78(*9!<7(*9!/(/:&#!E8(-1@H.78(!8<!8.?/: !-/E.8: -! 4C22! DZ? !

!
; ;/+0/&72</&+&0IAA+,8&54&;+,7/&/./,78 VG5.0IA/,0N&612G1&6/,/&.5-&G5</,/9&2.&-1/&G1+3-/,0&+=5</?&&

%Q8M/!-.*./B!<7&1:/!7(E91B/-$!!

L8(-.:1E.78(!O7.?!S2F!DZ?!

%&:7E19.1:/_!<8:/-.:#!*(B!<7-?7(&!O7.?!FIK!DZ?!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2F!>81:E/$!?..H-$]]OOO,@BE:,E+]>.*.7-.7^#]>81?:((/Y1^*+*./9/]>H8.:/Q*Y/(/:&7/ YMYB8H:*M/]>H8.:/Q*Y/(/:&7/ YMYB8H:*M/YNJ%L'YCIYF4Y
Q/+YCIYF!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 2K!

U81-/?89B-q!G4_4r

>/:M7E/!-/E.8:q!G3_3r

V(B1-.:#q!22_Cr

R:*(-H8:.q!4G_3r

%&:7E19.1:/_!T7-?7(&!
*(B!X.?/: q!G_Cr

JKLKMK! H,-#6!%-%*+5!,-.,2#(&*9!
!
#-1-E9<)/1B/F950EI)=0E)56-)E-./01)
!

R8.*9!<7(*9!/(/:&#!E8(-1@H.78(!! 45CS3_33! DZ? !

T7(*9!/(/:&#!E8(-1@H.78(!H/:!E*H7.*! 25GKC_FS! ^Z?]E*H!

'9/E.:7E7.#!E8(-1@H.78(!H/:!E*H7.*! GCS4_4F! ^Z?]E*H!

U/*.!E8(-1@H.78(!H/:!E*H7.*! 4SG5F_3S! ^Z?]E*H!

r!8<!.8.*9!E81(.:#!E8(-1@H.78(! 4_I2! r!

!
,/19<)-1-E.C)F01I48G5/01)G-E)I-F50E)
)

!*-9E2)DM?N! ! ) [) )

U81-/?89B-! FCGI! DZ? ! G4_4r!
>/:M7E/!-/E.8:! F2CS! DZ? ! G3_3r!
V(B1-.:#! GI24! DZ? ! 22_Cr!
R:*(-H8:.! 225K! DZ? ! 4G_3r!
%&:7E19.1:/_!T7-?7(&!*(B!
X.?/: !

FIK! DZ? !
G_Cr!

348 ) 45CS3) #U6 ) ?MMQM[)

!
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 25!

M2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&G5.0IA3-25.&I02.7&<+;I/0&4,5A&V)V&-5&H)&C61/,/& &V)&20&+&
0-,5.7&,/9IG-25.N&(&A/+.0&./2-1/,&7,56-1&.5,&,/9IG-25.N&H)&0-,5.7&7,56-1F?&

Y4!

!

JKLKNK! H,-#6!%-%*+5!2&-9=$4(,&-!A5!'=%6!
!
[0/&-1/&$BG/;&-55;&-5&42;;&-1/&45;;562.7&-+=;/0&+.9&7/./,+-/&7,+310?&
J4&,/725.+;&9+-+&20&+<+2;+=;/N&I0/&-120&2.45,A+-25.&+.9&`I5-/&85I,&05I,G/0?&
!
:059<)=/19<)-1-E.C)F01I48G5/01);C)=4-<)
)

!*-9E2)DM?N! ! ) [) )

L8*9!*(B!97&(7./! FFF4! DZ? ! G4_Sr!

6/(/O*Q9/-!*(B!O*-./y ! GG3F! DZ? ! 4S_Ir !

J*.1:*9!&*-! 2F22! DZ? ! 4C_Cr!
X79_!H/.:89/1@!*(B!
H:8B1E.-!

GF5S! DZ? ! 23_Fr!

'9/E.:7E7.#! 22K4! DZ? ! 42_Ir !

X.?/:!<1/9-! 2KG! DZ? ! 4_Fr!

348 ) 45CS3) #U6 ) ?MMQM[)
!
yU#B:8_!O7(B_!-89*:_!.7B/]O*M/_!Q78@*--!*(B!O*-./_!&/8.?/:@*9!

!

!
!
!
!
!
!
!

L8*9!*(B!97&(7./q!G4_Sr

6/(/O*Q9/-!*(B!O*-./y q!
4S_Ir

J*.1:*9!&*-q!4C_Cr

X79_!H/.:89/1@!
*(B!H:8B1E.-q!

23_Fr

'9/E.:7E7.#q!42_Ir X.?/:!<1/9-q!4_Fr



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 2S!

!

JKLKOK! G*,$#*5!%-%*+5!%P=,<#6%-(!
!

R8.*9!;:7@*:#!'(/:&#!L8(-1@H.78(! 22SS4_35K! DZ? !

;:7@*:#!/(/:&#!E8(-1@H.78(!H/:!E*H7.*! GFS4I_SF3I! ^Z?]E*H!

;:7@*:#!/(/:&#!<*E.8:!8<!/9/E.:7E7.#! 2_F! Y!

'(/:&#!7(./(-7.# ! 3_332S234S5! R;'>]D); !

)
+E/89EC)-1-E.C)-X4/Y9<-15);C)I-F50E)
!

!*-9E2)DM?N! ! ) [) )

U81-/?89B-! 5GKF! DZ? ! G2_2r!

>/:M7E/!-/E.8:! 543K! DZ? ! G4_4r!

V(B1-.:#! FG43! DZ? ! 2G_2r!

R:*(-H8:.! 2F3C! DZ? ! 43_Ir !
%&:7E19.1:/_!T7-?7(&!*(B!
X.?/: !

FIK! DZ? ! 2_Kr!

348 ) DD\\?QM\) #U6 ) ?MMQM[)

!

!
&
E1+-&20&-1/&;/</;&54&3,2A+,8&/./,78&0I33;8&9/3/.9/.G2/0b&E12G1&4I/;0&.//9&-5&=/&2A35,-/9&45,A&-1/&
,/0-&54&-1/&G5I.-,8&+.9&2.-/,.+-25.+;;8?&

K-G-1B-1FC)01)=4-<)/8G0E5I2!M/:#!?7&?!]!?7&?!]!*M/:*&/!]!98O!]!M/:#!98O!

*M/:*&/ !

!
!

U81-/?89B-q!G2_2r

>/:M7E/!-/E.8:q!G4_4r

V(B1-.:#!"#$%#& "

R:*(-H8:.q!
43_Ir

%&:7E19.1:/_!T7-?7(&!*(B!
X.?/: q!2_Kr



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! 2I !

!

JKLKLK! 8%+,&-#6!;INQ%$,99,&-9!#99&2,#(%.!?,()!%-%*+5!2&-9=$4(,&-!!
!

R8.*9!LX2Y/@7--78(!*--8E7*./B!O7.?!/(/:&#!-/E.8:! 3_34! A78!.!

LX2Y/@7--78(-!H/:!E*H7.*! 3_3435CC5S2! .]E*H!

LX2Y/@7--78(-!H/:!D); ! 3_333SCFIKC! .]ƒ!D); !

)
"1-E.CTE-<95-B)>%DT-8/II/01I);C)I-F50E)
)

!*-9E2)DM?N! ! ) [) )

U81-/?89B-! 2GG5! .!LX2! GCr!

>/:M7E/!-/E.8:! 22FF! .!LX2! G2_Sr!

V(B1-.:#! ! 4KSF! .!LX2! 2C_Fr!
R:*(-H8:.! FS5! .!LX2! S_Kr!

%&:7E19.1:/_!T7-?7(&!*(B!
X.?/: !

3! .!LX2! 3r !

348 ) L\LJ ) 5)>%D) ?MMQM[)

!

!

U81-/?89B-q!
GC_3r

>/:M7E/!-/E.8:q!
G2_Sr

V(B1-.:#!"#' %( & "

R:*(-H8:.q!S_Kr

%&:7E19.1:/_!T7-?7(&!
*(B!X.?/: q!3_3r



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! G3!

\@! !-1-R9;<-)-1-E.C)I04EF-I) ]) I5954I)91B)G05-15/9<)

!3%-%*#6!,-'&*$#(,&-!
!
[0/&-1/&$BG/;&-55;&-5&42;;&-1/&45;;562.7&-+=;/0&+.9&7/./,+-/&7,+310?&
J4&,/725.+;&9+-+&20&+<+2;+=;/N&I0/&-120&2.45,A+-25.&+.9&`I5-/&85I,&05I,G/0?&

!

!-1-R9;<-)"1-E.C):9E.-5I2 ) ! !

2323!6'>!-?*:/!7(!&:8--!<7(*9!/(/:&#!E8(-1@H.78(! 4F_G! r!

23G3!6'>!-?*:/!7(!&:8--!<7(*9!/(/:&#!E8(-1@H.78(!! (,*, ! r!

! ! !

L1::/(.!6'>!-?*:/!N 234FP! 4G_25! r!

.?/:/8<!6'>!81.!8<!.?/!:/&78(! 5_K42K! r!

!
369E-)0=)=/19<)-1-E.C)F01I48G5/01)GE0B4F-B);C)E-1-R9;<-)=4-<I)

*-9E2)DM?N) ! ) [) )

U#B:8! 4I3 ! DZ? ! F_Sr!

Z7(B! G3! DZ? ! 3_Ir !

"78@*--_!Q78<1/9-!*(B!
:/(/O*Q9/! O*-./- !

2IFS! DZ? ! SI_Fr!

>89*:! 425! DZ? ! G_Sr!

D/8.?/:@*9! 3! DZ? ! 3_3r!

R7B/_!Z*M/_!XE/*(! 3! DZ? ! 3_3r!

348 ) GG3F) #U6 ) ?MMQM[)

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2K!>81:E/$!%((1*9!:/H8:.!8(!/(/:&#!-#-./@-!7(!.?/!L+/E?!6/H1Q97E_!'(/:&#!6/&19*.8:#!"1:/*1_!234F!

U#B:8q!F_Sr

Z7(B!") %* & "

"78@*--!*(B!
6/(/O*Q9/!Z*-./- q!

SI_Fr

>89*:q!
G_Sr

D/8.?/:@*9q!3_3r

R7B/_!Z*M/_!XE/*(q!
3_3r



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! G4!

!
369E-)0=)5059<)-<-F5E/F)B-891B)F0Y-E-B);C)E-1-R9;<-)=4-<I)

*-9E2)DM?N) ! ) [) )

U#B:8! 43C! DZ? ! G3_2r!
Z7(B! 4K! DZ? ! C_5r!
"78@*--_!Q78<1/9-!*(B!
:/(/O*Q9/! O*-./- !

4FC! DZ? !
CF_3r!

>89*:! KI! DZ? ! 23_4r!
D/8.?/:@*9! 3! DZ? ! 3_3r!
R7B/_!Z*M/_!XE/*( ! 3! DZ? ! 3_3r!

348 ) GCG) #U6 ) ?MMQM[)

!

!
!
!
!
!
!
!
!
!
!
!
!
&

U#B:8q!G3_2r

Z7(Bq!' %+& "

"78@*--_!Q78<1/9-!*(B!
6'>q!CF_3r

>89*:q!23_4r



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! G2!

:/0G,2=/&24&+.9&156&,/./6+=;/&/./,78&05I,G/0&+,/&2.-/7,+-/9&2.&-1/&-,+.035,-&0/G-5,N&/?7?&=254I/;0N&
/;/G-,2G&</12G;/0?&

%EE8:B7(&!.8!.?/!A7(7-.:#!8<!.:*B/t-!-.*.7-.7E-!:/(/O*Q9/-!1-/B!7(!<1/9-!:/H:/-/(.-!K_CFr!7(!<8:@!8<!
Q78/.?*(89!*(B!Q7898&7E*9!E8@H8(/(.-!8<!B7/-/9,!%EE8:B7(&!.8!.?/!%--8E7*.78(!8<!/ Y@8Q7997.#!7(B1-.:#!

.?/:/!O/:/!2C33!/ YM/?7E9/-!7(!.?/!L+/E?!6/H1Q97E!7(!234K!N81.!8<!F!443!CF3!*99!:/&7-./:/B!M/?7E9/-P,!

:/0G,2=/&-1/&0-+-I0&54&S$#&3,59IG-25.&2.&-1/&,/725.?&n&54&-5-+;&/./,78&+.9&/;/G-,2G2-8&9/A+.9&G5</,/9&
=8&S$#?&J4&+<+2;+=;/&72</&+&120-5,2G&5</,<2/6&54&-1/&S$#&3,59IG-25.&G+3+G2-2/0&45,&-1/&;+0-&)&-5&@(&8/+,0?&

6'>!E8M/:!:81&?9#!4S_Ir!8<!.8.*9!E8(-1@H.78(!8<!/(/:&#!*(B!<1/9-!*(B!4Fr!8<!/9/E.:7E7.#!
E8(-1@H.78(!7(!.?/!:/&78(,!Z7.?7(!.8.*9!-1@!8<!E8(-1@H.78(!Q78@*--!H9*#-!.?/!^/#!:89/!N<7:/O88BP,!
Z7.?7(!/9/E.:7E7.#!H:8B1E.78(!?#B:8H8O/:!H9*(.-!*:/!?7-.8:7E*99#!.?/!@8-.!*HH97/B!-81:E/!*(B!<8:!.?/!
9*-.!5!#/*:-!H:8B1E.78(!8<!H?8.8M89.*7E!H9*(.-!?*-!7(E:/*-/B!:*H7B9#!O?7E?!7-!:/9*./B!.8!.?/!@*--7M/!
-1Q-7B7/-!Q*E^!7(!.?*.!H/:78B,!

:/0G,2=/&24&-1/,/&+,/&2.G/.-2</&3,57,+AA/0O0G1/A/0&C42.+.G2+;&+.9&.5.V42.+.G2+;F&2.&3;+G/&-5&0I335,-&
S$#V9/</;53A/.-?&",/&-1/0/&3,57,+AA/0&5.&.+-25.+;N&,/725.+;&5,&;5G+;&;/</;_&

R?/:/!*:/!(8!@*e8:!(*.78(*9!8:!:/&78(*9!-1Q-7B#!-E?/@/-!:1((7(&!<8:!6'>!B/M/98H@/(.,!X(9#!</O!
@*:&7(*9!@/*-1:/-!-1HH8:.7(&!<8998OY1H!./E?(898&7/-!N/,&,!Q78&*-!?/*.!1.797+*.78(P,!

:/0G,2=/&-1/&-53&)&,/7I;+-5,8&=+,,2/,0&0;562.7&956.&GI,,/.-&+.9&4I-I,/&S$#V9/</;53A/.-?&K15I;9&
-1/0/&=+,,2/,0&=/&+99,/00/9&+-&.+-25.+;N&,/725.+;&5,&;5G+;&;/</;_ &

b-/B!1H!H8./(.7*9!8<!?#B:8H8O/:!

\8O!<//B!7(!.*:7<<-!<8:!6'>,!!

\8O!<8--79!<1/9!E8-.-_!/(B1:7(&!-1HH8:.!.8!.?/!@7(7(&!7(B1-.:#!Ne8Q-P!!

b(H:/H*:/B(/--!8<!B7-.:7Q1.78(!-#-./@,!!

;1Q97E!B7-.:1-.!.8!6'>!.?*(^-!.8!:/E/(.!H897.7E*9!B/M/98H@/(.,!!

M2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&,/./6+=;/&/./,78&3,59IG-25.&I02.7&<+;I/0&4,5A&V)V&-5&H)&C61/,/&V)&20&
+&0-,5.7&,/9IG-25.N&(&A/+.0&./2-1/,&7,56-1&.5,&,/9IG-25.N&H)&0-,5.7&7,56-1F?&:/0G,2=/&0I335,-2.7&
4+G-5,&+0&6/;;&+0&=+,,2/,0?&

3!

!

!R<#,6#A6%!-#(=*#6!*%9&=*2%9!,-!()%!*%+,&-!
!

SKNKMK! :,&$#99!

T56&+,/&45,/0-&+,/+0&I0/9_&o5,&61+-&3I,350/_&E1+-&20&-1/&,/725.+;&/./,78&35-/.-2+;&I02.7&/B20-2.7&
45,/0-&+,/+0_&!;/+0/&0-+-/&61/-1/,&2-&20&+&-1/5,/-2G+;&5,&-/G1.2G+;&35-/.-2+;&+.9&9/0G,2=/&,/7I;+-5,8&
0I335,-&080-/A0&+0&6/;;&+0&=+,,2/,0?&

>81.?!"8?/@7*!:/&78(!?*-!G5S,333!?*!8<!<8:/-.!9*(B_!.?/!@8-.!*@8(&!.?/!:/&78(-!7(!.?/!L+/E?!
6/H1Q97E,!4Cr!8<!*99!<8:/-.-!*:/!98E*./B!?/:/,!\8&&7(&!7(!234G!:/*E?/B!*:81(B!2!@79,!@G!N<7:/O88B!*(B!
E8(-.:1E.78(P,!L8(7</:-!*:/!H:/B8@7(*(.!O7.?!SKr!-?*:/,!%E:/*&/!8<!<*-.!&:8O7(&!.://-!:/*E?/-!445!
?*,!R?/:/!7-!*!3_4r!*((1*9!7(E:/*-/!8<!<8:/-.!9*(B!7(!.?/!:/&78(,!T:8@!.?/!Q/&7((7(&!8<!@799/(71@!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! GG!

<8:/-.!9*(B-!/[./(B/B!<8:!@8:/!.?*(!C,F333!?*,25!R?7-!@8:/!8:!9/--!B/<7(/-!.?/!E1::/(.!H8./(.7*9,!
>1Q-7B#!-E?/@/!<8:!*<<8:/-.*.78(!7-!:1((7(&,2S!A*[7@1@!*@81(.!8<!*EE/--7Q9/!:/-7B1/-!9/<.!<:8@!
98&&7(&!:/*E?/-!*((1*9#!4C2,333!.,2I !A*7(!Q*::7/:-!E8(-7-.!7(!98--!8<!8.?/:!*:/*-!N@/*B8O-_!</:.79/!
&:81(B-P_!H:/B7-H8-7.78(!8<!@8(8!E19.1:/-!<8:!E*9*@7.7/-,!\*E^!8<!:*7(<*99-!Q/98(&-!*@8(&!.?/!<1.1:/!
.?:/*B-!E*1-7(&!B:#(/--!8<!-H:1E/!E19.1:/-,!

!
JA+7/!] !"..I+;&G+;5,242G&<+;I/&35-/.-2+;&54&45,/0-&=25A+00&6+0-/!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

E1+-&+,/&A+2.&+7,2GI;-I,+;&3,59IG-0&+-&-1/&A5A/.-_&E1+-&20&-1/&,/725.+;&/./,78&35-/.-2+;&4,5A&
+7,2GI;-I,+;&3,59IG-0_&!;/+0/&0-+-/&61/-1/,&2-&20&+&-1/5,/-2G+;&5,&-/G1.2G+;&35-/.-2+;&+.9&9/0G,2=/&
,/7I;+-5,8&0I335,-&080-/A0&+0&6/;;&+0&=+,,2/,0?&

A*7(!:/H:/-/(.*.78($!O7(./:!O?/*.!GCr_!O7(./:!:*H/!4 Kr_!-H:7(&!Q*:9/#!42r_!@*7+/!<8:!-79*&/!Sr,!
J1@Q/:!8<!Q78&*-!H9*(.-!7(!.?/!:/&78($!KC!O7.?!7(-.*99/B!81.H1.!8<!GG!AZ/9,_!G2!AZ!?/*.,!J1@Q/:!8<!
Q78@*--!E8@Q1-.78(!H9*(.-$!2G_!7(-.*99/B!81.H1.!8<!GI!AZ/9_!2K3!AZ!?/*., G3!

!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
25!>81:E/$!L+/E?!>.*.7-.7E*9!"1:/*1_!234G!?..H-$]]OOO,E+-8,E+]E-1][E]9/-‚e?E‚234G!
2S!?..H$]]/*&:7,E+]H1Q97E]O/Q]@+/]9/-#]9/-(7E.M7]B8.*E/Y*YH:8&:*@#]B8.*E/Y(* Y+*9/-(8M*(7Y+/@/B/9-^/YH1B#,?.@9!
2I !%HH97E*.78(!6'>R';!=!OOO,:/-./H,/1 !!
G3!%HH97E*.78(!6'>R';!=!OOO,:/-./H,/1 !



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! GC!

SKNKNK! C5.*&!4&?%*!>,-26K!(,.%!#-.!?#<%!4&?%*@!!
)
M2</&+.&5</,<2/6&54&189,5&356/,&05I,G/0&I0/9&+-&-1/&A5A/.-&+.9&9/0G,2=/&-1/&/./,78&35-/.-2+;&45,&
-1/&9244/,/.-&-/G1.5;572/0b&,I. V54V,2</,&189,5356/,&3;+.-0N&,/0/,<52,&189,5356/,&3;+.-0N&I0/&54&-29/&
+.9&6+</&356/,N&24&+33;2G+=;/?&:244/,/.-2+-/&=/-6//.&0A+;;&+.9&;+,7/&189,5&356/,?&:/0G,2=/&-1/&
/./,78&35-/.-2+;&=+0/9&5.&7/57,+312G+;&+.9&35;2-2G+;&4,+A/65,D0?&
&

J1@Q/:!8<!?#B:8H8O/:!H9*(.-$!G4C_!7(-.*99/B!81.H1.!4I_C!AZ,!R?/8:/.7E*9!H8./(.7*9!8<!?#B:8H8O/:!
E*(t.!Q/!E*9E19*./B!H:/E7-/9#_!7(!&/(/:*9!7.!7-!*99!1-/B!1H!7(!.?/!L+/E?!6/H1Q97E!O7.?!:/-H/E.!.8!
<98O*Q797.#!*(B!H:/-/:M*.78(!8<!@7(7@*9!<98O,!!

!
SKNKOK! 1&6#*!4&?%*!

!

>89*:!7::*B7*.78(!N8(!8H.7@*99#!7(E97(/B!H9*(/P!H/:!#/*:!
<:8@!4333!.8!
4433!

^Z?]@v!

!
M2</&+.&5</,<2/6&54&=5-1&05;+,&-1/,A+;&+.9&!^&I0+7/&189,5&356/,&05I,G/0&+-&-1/&A5A/.-&+.9&
9/0G,2=/&-1/&/./,78&35-/.-2+;&=+0/9&5.&7/57,+312G+;&+.9&35;2-2G+;&4,+A/65,D0?&&
&
J1@Q/:!8<!;d!H9*(.-$!2G2S_!7(-.*99/B!81.H1.!8<!4FK!AZ, !
b9.7@*./!-H*E/!<8:!E899/E.8:-!N1-*Q9/!Q179B7(&-t!:88<-!8(9#P$!!23!GCF!I4G!@2!

!
JA+7/&p&K5;+,&2,,+92+-25.&54&-1/&-1/&,/725.&
&

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! GF!

SKNKLK! T,-.!4&?%* !
!

%M/:*&/!O7(B!M/98E7.#!
T:8@!2_F!.8!
S_F!

@]-!

T199!98*B!?81:-! (,*, ! ?]* !

!
M2</&+.&5</,<2/6&54&62.9&356/,&I0/&+-&-1/&A5A/.-&+.9&9/0G,2=/&-1/&/./,78&35-/.-2+;&=+0/9&5.&
7/57,+312G+;&+.9&35;2-2G+;&4,+A/65,D0?&:244/,/.-2+-/&=/-6//.&544015,/&+.9&5.015,/&35-/.-2+;&
&
b-/!:/&78(*9](*.78(*9!-.1B7/-!Q1.!7<!(8.!*M*79*Q9/_!#81!E*(!:/</:!.8!.?/!''%!-.1B#!<8:!*HH:8[7@*.78(!8<!
O7(B!-H//B!8:!<199!98*B!?81:-$!?..H$]]OOO,//*,/1:8H*,/1]H1Q97E*.78(-]/1:8H/-Y8(-?8:/ Y*(B Y
8<<-?8:/YO7(BY/(/:&# YH8./(.7*9]*.‚B8O(98*B]<79/!
J1@Q/:!8<!O7(B!H8O/:!H9*(.$!G!O7.?!7(-.*99/B!81.H1.!3_332!AZ!
J1@Q/:!8<!H8./(.7*9!7(-.*99*.78(-!*EE8:B7(&!.8!bT%$!IS2!

!
JA+7/&@(&K3//9&54&62.9&2.&@((&A&+;-2-I9/&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! GK!

JA+7/&@@&!5-/.-2+;&54&62.9&/./,78&

&
&
&
!
!
!
!
!
!
!
!
!
!
!
!
!
!

SKNKUK! 3%&()%*$#6!%-%*+5!
!

M2</&+.&5</,<2/6&54&I0/&54&7/5-1/,A+;&/./,78&+-&-1/&A5A/.-&+.9&9/0G,2=/&-1/&/./,78&35-/.-2+;&
=+0/9&5.&7/57,+312G+;&+.9&35;2-2G+;&4,+A/65,D0?&&

„81!E*(!1-/!/,&,!.?7-!-.1B#!*-!-.*:7(&!H87(.$!%!H:8-H/E.7M/!-.1B#!8(!.?/!&/8.?/:@*9!H8./(.7*9!7(!.?/!
'b! ?..H$]]OOO,&/8/9/E,/1]OHYE8(./(.]1H98*B-]2344]3I]) Y2,FYD'X'\'L YH:8-H/E.7M/Y-.1B#,HB<!

V(!>81.?!"8?/@7*!&/8.?/:@*9!-81:E/-!B8(t.!?*M/!-1E?!H8./(.7*9!<8:!/<<7E7/(.!1.797+*.78(!=!-//!@*H!
Q/98O,!!

!
JA+7/&@'&!5-/.-2+;&54&7/5-1/,A+;&/./,78&*&-/A3/,+-I,/&205;2./0&V)((&A &

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! G5!

)
SKNKVK! T#9(%!

:/0G,2=/0&5</,;+30&=/-6//.&6+0-/&A+.+7/A/.-&+.9&/./,78&0/G-5,?&J0&AI.2G23+;&05;29&6+0-/&I0/9&45,&
/./,78&3,59IG-25._&T56&20&-1/&/./,78&4,5A&6+0-/&2.G2./,+-25.&3;+.-0&I0/9N&/?7?&/;/G-,2G2-8&7/./,+-25.N&
B7-.:7E.!?/*.7(&!NE8&/(/:*.78( P•!!

J1@Q/:!8<!O*-./!O*./:! .:/*.@/(.!H9*(.$!G3K_!.?/8:/.7E*9!H8./(.7*9!8<!&*-!H:8B1E.78(!*.!ZZR;!
N@G]#/*:P$!43!45S!5S2!
J1@Q/:!8<!@1(7E7H*9!9*(B<799-$!22_!*@81(.!8<!.?/!O*-./! 42F!333!.]:8^q!7(-.*99/B!81.H1.$!4!G2F!^Z!/9,!
/(/:&7/_!4!FF4!^Z!?/*. !

;:8B1E.78(!8<!Q78B/&:*B*Q9/!O*-./$!G5S!I FK!.]#/*: !

;:8B1E.78(!8<!Q1:(*Q9/!O*-./$!24F!25I!.] #/*: !

J1@Q/:!8<!E8@H8-.7(&!H9*(.-$!45_!E*H*E7.#!243!333!.]#/*: !

JA+7/&@>&!,59IG-25.&54&=259/7,+9+=;/&AI.2G23+;&6+0-/&3/,&=+02G&-/,,2-5,2+;&I.2-!

!
!

SKNKJK! I()%*!-#(=*#6!*%9&=*2%9!
!
!,5<29/&2.45,A+-25.&+=5I-&+.8&5-1/,&.+-I,+;O,/./6+=;/&,/05I,G/0&I0+=;/&45,&/./,78&3,59IG-25.?&

(,*, !

!

SKNKSK! 8%9(*,2(,&-!()*&=+)!4*&(%2(%.!#*%#9!
!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! GS!

",/&-1/,/&/.<2,5.A/.-+;;8&3,5-/G-/9&+,/+0N&612G1&+,/&.5-&+<+2;+=;/&45,&S$#&4+G2;2-2/0&5,&,/0-,2G-&-1/&
5</,+;;&35-/.-2+;_&

V(!.?/!:/&78(!8<!>81.?!"8?/@7*!.?/:/!*:/!C!9*:&/!-H/E7*99#!H:8./E./B!*:/*-,! Z?89/!.O8!8<!.?/@!*:/!
98E*./B!7(-7B/!.?/!:/&78(_!.O8!8<!.?/@!*:/!-?*:/B!O7.?!;79-/(!:/&78(,!R?8-/!*:/!*-!<8998O-$!

>81.?/*-.!H*:.!8<!(*.78(*9!H*:^!m1@*M*!Y!GG!K23!?*q!7(!.8.*9!KS!3KC!?*P_!

>81.?/*-.!H*:.!8<!H:8./E./B!*:/*!8<!m1@*M*!Y!5G!GFS!?*q!7(!.8.*9!II!GIS!?*P_!!

;:8./E./B!*:/*!Rl/Q8g-^8! Y!53!333!?*!

;:8./E./B!*:/*!"9*(-^x!9/-! Y!24!2GF!?*!

V(!.8.*9!.?/:/!*:/!G32!-@*99/:!-H/E7*99#!H:8./E./B!*:/*-!7(!.?/!:/&78(,!!

&

JA+7/&@X&f+3&54&3,5-/G-/9&+,/+0&2.&-1/&K5I-1&L51/A2+&

!
!
! !



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! GI!

^@! "1-E.C)-==/F/-1FC)]) I5954I)91B)G05-15/9<)

E1+-&20&-1/&0-+-I0&54&-1/&2A3;/A/.-+-25.&54&-1/&$./,78&$442G2/.G8&:2,/G-2</_&

>.:*./&#!8<!.?/!L+/E?!6/H1Q97E!<8:!7(E:/*-7(&!/(/:&#!/<<7E7/(E#!7-!B/-E:7Q/B!7(!J*.78(*9!%E.78(!;9*(!<8:!
'(/:&#!'<<7E7/(E#!NJ%;''P,!J*.78(*9!&8*9!&8.!<7:-.!(8.7<7E*.78(!Q#!'L!7(!%H:79!234C!*(B!7.!O*-!-/.!.8!
C5_SC!;0!Nc!4G_2I!RZ?!c!4!4C2_KC!^.8/ P!8<!.8.*9!(/O!-*M7(&-!.8O*:B-!<7(*9!/(/:&#!E8(-1@H.78(!Q#!
2323,!!

R?/!)7:/E.7M/!8(!/(/:&#!/<<7E7/(E#!7-!M/:#!O7B/!<8E1-/B!.?/:/<8:/!.?/!.:*(-7.78(!7(.8!L+/E?!9/&7-9*.7M/!
.88^!H9*E/!O7.?7(!.?://!%E.-!(8M/97-*.78(-!NCFS]2333!E899,_!C3K]2333!E899,_!4KF]2342!E899,P,!!

"#!.?/!/(B!8<!234F!*99!H897.7E*9!@/*-1:/-!<19<7997(&!(*.78(*9!E8@@7.@/(.!?*M/!Q//(!9*1(E?/B,G4!

E1+-&20&-1/&0-+-I0&54&-1/&2A3;/A/.-+-25.&54&-1/&$./,78&!/,45,A+.G/&54&LI2;92.70&:2,/G-2</&C/?7?&9+-+&
5.&;56OR/,5&/./,78&=I2;92.70F_&&

V(!234F!H9*(!<8:!:/<1:Q7-?@/(.!8<!H1Q97E!8O(/B!Q179B7(&-!?*M/!Q//(!H*--/B,!T8:!.?/ !?81-/?89B!
-/E.8:!-.:*./&#!<8:!:/<1:Q7-?@/(.!8<!Q179B7(&-!O*-!E:/*./B!7(!234C,!R?7-!B8E1@/(.!*(*9#+/B!H8./(.7*9!
8<!/(/:&#!-*M7(&-!7(!.?/!Q179B7(&-!7(!.?/!L+/E?!6/H1Q97E!<8E1-7(&!8(!-8!E*99/B!1-1*99#!7(?*Q7./B!
?81-/-,! !

%(*9#-7-!E8(E91B/B!H8./(.7*9!/(/:&#!-*M7(&-!*-!<8998O-$G2!

Y!/(/:&#!-*M7(&-!<8:!?/*.7(&!*.!:/-7B/(.7*9!Q179B7(&-!55!;0!7<!1-7(&!@/B71@!/(/:&#!/<<7E7/(.!:/(8M*.78(!
NCFr!<8:@/:!E8(-1@H.78(P!*(B!4C3!;0!7<!H:8<81(B!:/(8M*.78(!7-!*HH97/B!NS4r!8<!<8:@/:!
E8(-1@H.78(P!

Y!/(/:&#!-*M7(&!<8:!?8.!O*./:!?/*.7(&!7-!42!;0_!O?7E?!@/*(-!E*!G3r!*E.1*9!E8(-1@H.78(!

Y!/(/:&#!-*M7(&!<8:!97&?.(7(&!7-!G_C!;0_!O?7E?!@/*(-!E*!K3r!*E.1*9!E8(-1@H.78(!

A*7(!7(7.7*.7M/-!(8O!<8E1-7(&!8(!<8998O7(&!@/*-1:/-$!

'E8(8@7E$!

Y!J/O!(*.78(*9!-1Q-7B#!-E?/@/-!<8:!/(/:&#!-*M7(&-!@/*-1:/- !8(!.?/!Q179B7(&-!N`/9/(k!}-H8:k@P!

Y!XH/:*.78(*9!H:8&:*@@/-!234C!Y!2323!

Y!'(/:&#!;/:<8:@*(E/!L8(.:*E.7(& !

\/&*9!*(B!*B@7(7-.:*.7M/$!!

Y!6/W17:/@/(.-!8(!@7(7@*9!/(/:&#!-.*(B*:B-!<8:!:/(8M*.78(-!*(B!(/O9#!Q179.!Q179B7(&-!!

Y!6/B1E.78(!8<!*B@7(7-.:*.7M/!98*B!<8:!*HH97E*(.-!*(B!B8(8:-!!

!

!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G4!>81:E/$!?..H-$]]OOO,@H8,E+]*--/.-]B8^1@/(.#]FF2II]KGCGC]KFG34K]H:798?*334,HB<!
G2!>81:E/$!+B:8e$!?..H-$]]OOO,@H8,E+]*--/.-]B8^1@/(.#]FF2II]KGCGC]KFG34K]H:798?*334,HB<!!



6/&78(*9!'(/:&#!;:8<79/!=!>81.?!"8?/@7*(!6/&78(! ! !

! ! C3!

T5I0/15;90b&",/&/./,78&/442G2/.G8&A/+0I,/0&2A3;/A/.-/9&2.&-120&0/G-5,_&",/&-1/,/&+6+,/./00&
G+A3+27.0&-5&1271;271-&-1/&35-/.-2+;_&J0&-1/,/&0I335,-&45,&-1/&2A3;/A/.-+-25.&C42.+.G2+;&+.9&.5.V
42.+.G2+;F_&

\8(&./:@! -E?/@/!̀ /9/(k!}-H8:k@!N…D://(!97&?.!.8!-*M7(&-†P!?*B!Q//(!:1((7(&!<8:!.?://!E*99-!7(!233I!
=!2342!]!234G!]!234G!=!2323!O7.?!8M/:!.?*(!24!.?81-*(B-!*HH97E*.78(-!*(B!*9@8-.!F!Q79978(-!8<!L`a,!V(!
?81-/?89B!-/E.8:!.?/!Q7&&/-.!7(./:/-.!7-!7(!7(-19*.78(!<8998O/B!1H!Q#!?/*.!-81:E/!:/H9*E/@/(.!*(B!
-89*:!-#-./@-!7(-.*99*.78(-,!!

X.?/:!-1Q-7B#!-E?/@/-$!

4,4!;:8&:*@@/!;%J'\ !]!JXd‡!;%J'\!NA7(7-.:#!<8:!>H*.7*9!)/M/98H@/(.P!=!7(-19*.78(!8<!
H:/<*Q:7E*./B!Q98E^!8<!<9*.-!

4,C!J8Mk!/̀9/(k!}-H8:k@!234C!=!2323!NA7(7-.:#!8<!'(M7:8(@/(.P!

4,F!;:8&:*@@/!0'>>VL%!NA7(7-.:#!<8:!>H*.7*9!)/M/98H@/(.P!

4,K!V(./&:*.78(*9!6/&78(*9!XH/:*.78(*9!;:8&:*@@/!NA7(7-.:#!<8:!>H*.7*9!)/M/98H@/(.P!

4,5!087(.!H:8&:*@@/!<8:!Q879/:-!:/H9*E/@/(.!NA7(7-.:#!8<!'(M7:8(@/(.P!

4,I!XH/:*.78(*9!H:8&:*@@/!'(M7:8(@/(.!234C!=!2323!NA7(7-.:#!8<!'(M7:8(@/(.P!NH:78:7.#!*[/!2,P!

K/,<2G/&0/G-5,b&",/&/./,78&/442G2/.G8&A/+0I,/0&2A3;/A/.-/9&2.&-120&0/G-5,_&",/&-1/,/&+6+,/./00&
G+A3+27.0&-5&1271;271-&-1/&35-/.-2+;_&J0&-1/,/&0I335,-&45,&-1/&2A3;/A/.-+-25.&C42.+.G2+;&+.9&.5.V
42.+.G2+;F_&

T8:!.?/!-/:M7E/!-/E.8:!.?/:/!*:/!<8998O7(&!H8--7Q797.7/-!<8:!-1Q-7B7/-$!!

4,I!XH/:*.78(*9!H:8&:*@@/!'(M7:8(@/(.!234C!=!2323!NA7(7-.:#!8<!'(M7:8(@/(.P!

4,43!J*.78(*9!H:8&:*@@/!'T'aR!<8:!6'>!*(B!/(/:&#!-*M7(&-!=!7(M/-.@/(.-!NA7(7-.:#!8<!R:*B/P!

4,44!X;!;:*&1/ !D:8O.?!;89/!=!Q179B7(&-!NE7.#!8<!;:*&1/P!

4,4G!X;!'(.:/H:7-/!*(B!V((8M*.78(-!<8:!L8@H/.7.7M/(/--!NA7(7-.:#!8<!R:*B/P!

J8!-H/E7<7E!E*@H*7&(-!.8!?7&?97&?.!.?/!H8./(.7*9_!8(9#!.?8-/!:/9*./B!.8!*Q8M/!@/(.78(/B!-1Q-7B#!
-E?/@/-,!

J.9I0-,8b&",/&/./,78&/442G2/.G8&A/+0I,/0&2A3;/A/.-/9&2.&-120&0/G-5,_&",/&-1/,/&+6+,/./00&G+A3+27.0&
-5&1271;271-&-1/&35-/.-2+;_&J0&-1/,/&0I335,-&45,&-1/&2A3;/A/.-+-25. &C42.+.G2+;&+.9&.5.V42.+.G2+;F_&

R?/:/!7-!8(/!-H/E7*97+/B!H:8&:*@@/!<7(*(E/B!Q#!-.:1E.1:*9!<1(B-$!

4,4G!X;!'(.:/H:7-/!*(B!V((8M*.78(-!<8:!L8@H/.7.7M/(/--!NA7(7-.:#!8<!R:*B/P!

J8!-H/E7<7E!E*@H*7&(-!.8!?7&?97&?.!.?/!H8./(.7*9_!8(9#!.?8-/!:/9*./B!.8!*Q8M/!@/(.78(/B!-1Q-7B#!
-E?/@/-,!

W,+.035,-+-25.b&",/&/./,78&/442G2/.G8&A/+0I,/0&2A3;/A/.-/9&2.&-120&0/G-5,_&",/&-1/,/&+6+,/./00&
G+A3+27.0&-5&1271;271-&-1/&35-/.-2+;_&J0&-1/,/&0I335,-&45,&-1/&2A3;/A/.-+-25.&C42.+.G2+;&+.9&.5.V
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'A.!O.<*))*)<!(0!:UU8&7!V'!*&!O(/B./.B!'(!'A.!)(/'A!O#!'A.!DE=0!(0!R*)=+)B`!'(!'A.!M.&'!O#!'A.!"+='*3!2.+`!'(!'A.!
&(E'A!O#!1+'-*+`!+)B!'(!'A.!.+&'!O#!'A.!1+^.!>.*H&*!+)B!'A.!;E&&*+)!R.B./+'*()7!PA.!'.//*'(/#!(0!%&'()*+!3(-./&!
FI`556!^G57!PA.!%&'()*+)&!+/.!+!R*))*3!H.(H=.`!+)B! 'A.!&(=.! (00*3*+=!=+)<E+<.`!%&'()*+)`! *&!3=(&.=#! /.=+'.B! '(!
R*))*&A7!!

!
R*<E/.!:7!@+H!(0!%&'()*+7!L%&'()*+)!1+)B!"(+/B`!58:6N!
!
%&'()*+!*&!+!B.G(3/+'*3!H+/=*+G.)'+/#!/.HEO=*3!+)B!*&!B*-*B.B! *)'(! :I!3(E)'*.&7!PA.!3+H*'+=!+)B!=+/<.&'!3*'#!*&!
P+==*))7! [*'A! +! H(HE=+'*()! (0! :7CF! G*==*()`! %&'()*+! *&! ().! (0! 'A.! =.+&'YH(HE=(E&! G.GO./&! (0! 'A.! %E/(H.+)!
,)*()`!%E/(b().!+)B!JZPX7!P(B+#`!%&'()*+!A+&!'A.!A*<A.&'!D4>!H./!H./&()!(0!+)#!3(E)'/#!'A+'!E&.B!'(!O.!H+/'!
(0!'A.!2(-*.'!,)*()7!%&'()*+!*&!=*&'.B!+&!+!T*<AYV)3(G.!%3()(G#!O#!'A.![(/=B!"+)^!+)B!+!T*<AY*)3(G.!X%K4!
G.GO./7!PA.!,)*'.B!J+'*()&!=*&'&!%&'()*+!+&!+!B.-.=(H.B!3(E)'/#!M*'A!+!TEG+)!4.-.=(HG.)'!V)B.\!(0!cd./#!
T*<Ac7! PA.! 3(E)'/#! *&! +=&(! /+)^.B! A*<A=#! 0(/! H/.&&! 0/..B(G`! .3()(G*3! 0/..B(G`! B.G(3/+3#! +)B! H(=*'*3+=!
0/..B(G!+)B!.BE3+'*()7!!
!
D.(</+HA#!(0!'A.!/.<*()`!*)3=EB*)<!G(/HA(=(<#`!<.(=(<#`!3=*G+'.`!A#B/(=(<#`!0=(/+!+)B!0+E)+!/.=+'.B!'(!.)./<#!
L'.\'!B.&3/*H'*()N!
%&'()*+!=*.&!*)! 'A.!)(/'A./)!H+/'!(0!'A.!'.GH./+'.!3=*G+'.!b().!+)B!*)! 'A.! '/+)&*'*()!b().!O.'M..)!G+ /*'*G.!
+)B!3()'*).)'+=!3=*G+'.7!".3+E&.!%&'()*+!L+)B!+==!(0!J(/'A./)!%E/(H.N!*&!3()'*)E(E&=#!M+/G.B!O#!G+/*'*G.!+*/!
*)0=E.)3.B!O#! 'A.!A.+'! 3()'.)'! (0! 'A.! )(/'A./)!Z'=+)'*3 !X3.+)`! *'!A+&!+!G*=B./!3=*G+'.!B.&H*'.! *'&! )(/'A./)!
=+'*'EB.7!PA.!"+='*3!2.+!3+E&.&!B*00./.)3.&!O.'M..)! 'A.!3=*G+'.!(0!3(+&'+=!+)B!*)=+)B!+/.+&7!%&'()*+!A+&!0(E/!
&.+&()&!(0!).+/Y.WE+=!=.)<'A7!Z-./+<.!'.GH./+'E/.&!/+)<.!0/(G!:97C!eK!L9:7C!eRN!()!'A.!"+='*3!*&=+)B&!'(!:S7:!
eK!L9F79!eRN!*)=+)B!*)!QE=#`!'A.!M+/G.&'!G()'A`!+)B!0/(G!fC7I!eK!L59!eRN!()!'A.!"+='*3!*&=+)B&!'(!f679!eK!L:S!eRN!
*)=+)B!*)!R.O/E+/#`!'A.!3(=B.&'!G()'A7!PA.!+-./+<.!+))E+=!'.GH./+'E/.!*)!%&'()*+!*&!I75!eK!LF:7F!eRN7!%&'()*+!*&!



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! I!

=(3+'.B!*)!+!AEG*B!b().!*)!MA*3A!'A.!+G(E)'!(0!H/.3*H*'+'*()!*&!</.+'./! 'A+)! '('+=!.-+H(/+'*()7!PA.!+-./+<.!
H/.3*H*'+'*()!*)!:U9:?:UU8!/+)<.B!0/(G!ICI!'(!656!G*==*G.'./&!L5:7:!'(!5S79!*)N!H./!#.+/!+)B!M+&!A.+-*.&'!*)!
=+'.!&EGG./7!PA./.!M./.!O.'M..)!:85!+)B!:56!/+*)#!B+#&!+!#.+/`!+)B!+-./+<.!H/.3*H*'+'*()!M+&!G(&'!H=.)'*0E=!
()!'A.!M.&'./)!&=(H.&!(0!'A.!2+^+=+!+)B!T++)_+!,H=+)B&7!L%@TV`!588IN!
2)(M!3(-./`!MA*3A!*&!B..H.&'! *)! 'A.!&(E'AY.+&'./)!H+/'! (0!%&'()*+`!E&E+==#!=+&'&!0/(G!G*BY4.3.GO./! '(!=+'.!
@+/3A7!%&'()*+!A+&!(-./! :`F88!=+^.&7!@(&'!+/.! -./#!&G+==`!M*'A! 'A.!=+/<.&'`!1+^.!>.*HE&`!L>.*H&*!*)!%&'()*+)N!
O.*)<!C`III!^G5!L:`C6C!&W!G*N7!PA./.!+/.!G+)#!/*-./&!*)! 'A.!3(E)'/#7!PA.!=()<.&'!(0!'A.G!+/.!dgA+)BE!L:95!
^G]:8:!G*N`!>h/)E!L:FF!^G]SU!G*N`!+)B!>g='&+G++!L:CI!^G]SF!G*N7!%&'()*+!A+&!)EG./(E&!0.)&!+)B!O(<&7!
>A#'(<.(</+HA*3+==#`!%&'()*+!*&!&A+/.B!O.'M..)!'A.!K.)'/+=!%E/(H.+)!+)B!%+&'./)!%E/(H.+)!H/(-*)3.&!(0!'A.!
K*/3EGO(/.+=!;.<*()!M*'A*)!'A.!"(/.+=!i*)<B(G7!Z33(/B*)<!'(!'A.![[R`!'A.!'.//*'(/#!(0!%& '()*+!O.=()<&!'(!'A.!
.3(/.<*()!(0!2+/G+'*3!G*\.B! 0(/.&'&7!!
Z-./+<.!.=.-+'*()!/.+3A.&!()=#!I8!G.'./&!L:9F!0'N!+)B!'A.!3(E)' /#j&!A*<A.&'!H(*)'!*&!'A.!2EE/!@E)+Gh<*!*)!'A.!
&(E'A.+&'!+'!C:S!G.'./&!L:`8FC!0'N7!PA./.!*&!C`6UF!^*=(G.'./&!L5`CI6!G*N!(0!3(+&'=*).!G+/^.B!O#!)EG./(E&!O+#&`!
&'/+*'&`!+)B!*)=.'&7!PA.!)EGO./!(0!*&=+)B&!+)B!*&=.'&!*&!.&'*G+'.B!+'!&(G.!:`I887!PM(!(0!'A.G!+/.!=+/<.!.)(E<A!
'(!3()&'*'E'.!&.H+/+'.!3(E)'*.&$!2++/.G++!+)B!T**EG++7!!
!

!
N,2/4&120-5,8&5</,<2/6&54&-1/&,/725.&*&0-+-/&-1/&A50-&2A35,-+.-&A2;/0-5./0&,/;+-/9&-5&-1/&2.9M0-,2+;&O&,/725.+;&
9/</;53A/. -&C/?7?&027.242J+.-&/./,78&3,5P/J-0Q&356/,3;+.-0Q&/-J?FQ&29/+;;8&,/;+-/9&-5&/./,78&

!
,)'*=!'A.!.+/=#!;F4>)D-14CB@`!'A.! './/*'(/#!'A+'!*&!)(M!^)(M)!+&!%&'()*+!M+&!*)B.H.)B.)'7!PA.!.3()(G#!M+&!
=+/<.=#!+)!+</*3E='E/+=!().`!OE'!%&'()*+!O.*)<!+!3(E)'/#!M*'A!+!=()<!3(+&'=*).`!'A./.!M./.!+=&(!G+)#!G+/*'*G.!
+3'*-*'*.&7!ZE'()(G(E&!B.-.=(HG.)'!M+&!O/(E<A'!'(!+)!.)B!O#!'A.!J(/'A./)!K/E&+B.&!E)B./'+^.)!O#!'A.!i*)<!
(0!4.)G+/^`!'A.!D./G+)!1*-()*+)!+)B!'A.!P.E'()*3!G*=*'+/#!(/B./&7!PA.!M+/!+<+*)&'!'A.!*)-+B./&!=+&'.B!0/(G!
:58S?:5567!PA./.+0'./`! 'A/(E<A!G+)#!3.)'E/*.&!E)'*=![[V `!%&'()*+)!+</*3E='E/.!3()&*&'.B!(0!)+'*-.!H.+&+)'&!
M(/^*)<! =+/<.! 0.EB+=Y'#H.! .&'+'.&! A.=B! O#! .'A)*3!D./G+) !=+)B=(/B&7! V)! 'A.! B.3+B.&! H/*(/! '(! *)B.H.)B.)3.`!
3.)'/+=*&.B!Kb+/*&'!/E=.! A+B! 3/.+'.B! +! /+'A./! =+/<.! *)BE&'/*+=!&.3'(/! B(G*)+'.B! O#! 'A. !i/..)A(=G!
@+)E0+3'E/*)<!K(GH+)#`!'A.)!'A.!M(/=Bj&!=+/<.&'!3(''()!G*==7!
Z0'./! B.3=+/*)<! *)B.H.)B.)3.! *)! ;G;H`! 'A.!%&'()*+)! [+/! (0! V)B.H.)B.)3. !+)B! 'A.! &EO&.WE.)'! &*<)*)<! (0!
'A. !P/.+'#!(0!P+/'E!*)!:U58`!'A.!).M!%&'()*+)!&'+'.!*)A./*'.B!+!/E*).B!H(&'YM+/!.3()(G#!+)B!+)!*)0=+'.B!/EO=.!
3E//.)3#7! 4.&H*'.! 3()&*B./+O=.! A+/B&A*H`! B*&=(3+'*()`! +)B! E).GH=(#G.)'`! %&'()*+! &H.)'! 'A.! 0*/&'! B.3+B.! (0!
*)B.H.)B.)3.! .)'*/.=#! '/+)&0(/G*)<! *'&! .3()( G#7! V)! :U:S`! PA.! Kb+/*&'! /EO=.! M+&! /.H=+3.B! O#! 'A.!%&'()*+)!
G+/^`!MA*3A!M+&!*)!3*/3E=+'*()!E)'*=!:U567!"#!:U5U`!+!&'+O=.!3E//.)3#`!'A.!̂ /(() `!A+B!O..)!.&'+O=*&A.B7!V'!M+&!
*&&E.B! O#! 'A.!"+)^! (0! %&'()*+̀! 'A.! 3(E)'/#j&!3.)'/+=! O+) 7̂! K(GH.)&+'*)<! 'A.! D./G+)! =+)B(M)./&! 0(/! 'A.*/!
A(=B*)<&`! 'A.! <(-./)G.)'! 3()0*&3+'.B! 'A.! .&'+'.&! +)B! B*-*B.B! 'A.G! *)'(! &G+==! 0+/G&`! MA*3A! &EO&.WE.)'=#!
0(/G.B! 'A.! O+&*&! (0! %&'()*+)! H/(&H./*'#7! P/+B.! 0(3E&&.B! ()! 'A.! =(3+=! G+/^.'! +)B! 'A.! [.&'`! H+/'*3E=+/=#!
D./G+)#!+)B!'A.!,)*'.B!i*)<B(G7!X )=#!Ck!(0!+==!3(GG./3.!M+&!M*'A!'A.!,22; 7!
PA.! ,22;j&!0(/3*O=.!+)).\+'*()! (0!%&'()*+! *)!;GIE!+)B! 'A.! .)&E*)<!J+b*!+)B!2(-*.' !B.&'/E3'*()!BE/*)<![(/=B!
[+/!VV!3/*HH=.B!'A.!%&'()*+)!.3()(G#7!>(&'YM+/!2(-*.'*&+'*()!(0!=*0.!3()'*)E.B!M*'A!'A.!*)'.</+'*()!(0!%&'()*+j&!
.3()(G#! +)B! *)BE &'/#! *)'(! 'A.! ,22;j&! 3.)'/+==#! H=+)).B! &'/E3'E/.7! @(/.! 'A+)! I9k! (0! %&'()*+)! 0+/G&!
M./. !3(==.3'*-*&.B!*)!'A.!G()'A!(0!ZH/*=!:UFU!+=().7!@(&3(M!.\H+)B.B!()!'A(&.!%&'()*+)!*)BE&'/*.&!MA*3A!A+B!
=(3+==#!+-+*=+O=.!/+M!G+'./*+=&`!&E3A!+&!(*=!&A+=.!G*)*)<!+)B!HA(&HA(/*'.&7!
!
%&'()*+!/.Y.&'+O=*&A.B!*)B.H.)B.)3.!*)!:UU:!+)B!A+&!&'#=.B!*'&.=0!+&!'A.!<+'.M+#!O.'M..)!%+&'!+)B![.&'!+)B!
+<</.&&*-.=#!HE/&E.B!.3()(G*3!/.0(/G!+)B!*)'.</+'*()!M*'A!'A.![.&'7!%&'()*+j&!G+/^.' !/.0(/G&!HE'!*'!+G()<!
'A.!.3()(G*3!=.+B./&!*)!'A.!0(/G./ !KX@%KXJ!+/.+7!Z!O+=+)3.B!OEB<.'`!+=G(&'!)()Y.\*&'.)' !HEO=*3!B.O'`!0=+'Y
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! ! 9!

/+'. !*)3(G.! '+\ `!0/..! '/+B. !/.<*G.`!0E==#!3()-./'*O=.!3E//.)3#!O+3^.B!O#!3E//.)3#!O(+/B!+)B!+!&'/()<!H.<! '(!
'A. !.E/( `! 3(GH.'*'*-.! 3(GG./3*+=! O+)^*)<! &.3'(/`! A(&H*'+O=.! .)-*/()G.)'! 0(/! 0(/.*<)! *)-.&'G.)'`!
*))(-+'*-. !.Y2./-*3.&!+)B! .-.)! G(O*=. YO+&.B! &./-*3.&! +/.! +==! A+==G+/^&! (0! %&'()*+j&! 0/..YG+/^.' YO+&.B!
.3()(G#7!%&'()*+!+=&(!A+&!G+B.!.\3.==.)'!H/(</.&&!*)!/.<+/B!'(!&'/E3'E/+=!+B_E&'G.)'7!
!

!
!M=;2J&+9A2.20-,+-25.&3,5J/9M,/&*&=,2/4&3,542;/&54&JM,,/.-&/./,78&3;+..2.7&3,5J/00&2.&85M,&,/725.&0-+,-2.7&4,5A&
-1/&.+-25.+;&;/</;&956.&-5&-1/&,/725.&C0//&+;05&85M,&9/0D&,/0/+,J1&62-12.&E!>?@F&

1(3+=!GE)*3*H+=*'*.&!M*'A!+!A.+'!3()&EGH'*()!+O(-.!I8!D[A]#.+/!A+-.!'(!3(GH*=.!+!B*&'/*3'!A.+'*)<!H=+)7!:F6!
(0!'A.!=(3+=!GE)*3*H+=*'*.&!A+-.!+=&(!*)3=EB.B!'A.!'(H*3!(0!.)./<#!H=+))*)<!*)!'A.*/!<.)./+=!H=+))*)<!B(3EG.)'&7!
V)!58:I!'A./.!M./.!5C!GE)*3*H+=*'*.&!*)!%&'()*+!MA*3A!A+B!)(!.)./<#!+3'*()!H=+)!)(/!A+B!'A.!*)3=EB.B!'A.!'(H*3!
*)!'A.*/!(-./+==!+3'*()!H=+)&7!!
L2(E/3.$!A''H&$]].)./<*+'+=<EB7..]*)B.\7HAH]%)./<*+H=+)../*G*).l^(A+=*^.&l(G+-+=*'&E&'.&!N!
!

!
R271;271-&027.242J+.-&J1+,+J-/,20-2J0&9244/,/.-2+-2.7&,/725.&4,5A&5-1/,0&+.9&72</&015,-&CSF&2.-,59MJ-25.&54&/./,78&
-+,7/-0&+.9&J1+;;/.7/0&2.&-1/&,/725.&

PA.! %&'()*+)! .=.3'/*3*'#! G+/^.'! A+&! A*&'(/*3+==#! O..)! A*<A=#! 3()3.)'/+'.B! +)B! (/*.)'.B! '(M+/B&! ().! .)./<#!
&(E/3.!Y!(*=!&A+=.7!PA.!&*<)*0*3+)3.!(0!('A./!&(E/3.&`!*)3=EB*)<!/.).M+O=.!&(E/3.&`!M+&!=(M`!.&H.3*+==#!O.0(/.!
'A.! %,! +33.&&*()7! T(M.-./`! %&'()*+j&! .)'/#! *)'(! 'A.! %E/(H.+)! ,)*()! *)0=E.)3.B! *'&! .GHA+&*&! ()! /.).M+O=.!
.)./<#!+)B! 'A.!&A+/.! (0! /.).M+O=.!&(E/3.&!A+&!O..)!</(M*)<!&'.+B*=#! .-./!&*)3.7!PA.!H('.)'*+=! (0!%&'()*+)!
/.).M+O=.!.)./<#!H/*G+/*=#!G.+)&!M*)B!H(M./!+)B!3(GO*).B!A.+'!+)B!H(M./!H/(BE3'*()!O+&.B!()!O*(0E.=m!+'!
' A.!&+G.!'*G.!&G+==Y&3+=.!A#B/(H(M./!*)BE&'/#!*&!B.-.=(H.B7!PA.!G+*)!&EHH(/'!G.+&E/.!0(/!'A.!H/(BE3'*()!(0!
.)./<#! 0/(G! /.).M+O=.! .)./<#! &(E/3.&! *)! %&'()*+! *&! 'A.! (O=*<+'*()!(0! 'A.! </*B! (H./+'(/! '(! OE#! /.).M+O=.!
.)./<#! &(E/3.&! +'! 0..BY*)! '+/*00&7! X'A./! &EHH(/'! G.+&E/.&! *)3=EB.! *)-.&'G.)'! &EO&*B*.&! +)B! &EHH(/'! 0(/!
'.3A)(=(<*3+=!*)-.&'G.)'&!O#! 'A.!%E/(H.+)!,)*()!+)B!&'+'.! OEB<.'7!1+/<.=#!BE.! '(! 'A.&.!&EHH(/'!G.+&E/.&`!
'A.!B.-.=(HG.)'! (0! /.).M+O=.! .)./<#! *)!%&'()*+!A+&!O..)!G E3A!0+&'./! 'A+)! .\H.3'.B! *)! /.3.)'! #. +/&7!PA.!
&A+/.! (0! /.).M+O=.! .)./<#! *)!</(&&!0*)+=! .)./<#!3()&EGH'*()!M+&!5Fk! *)!58:8`!MA*3A!M+&! :8F!^'(.!A*<A./!
'A+)! *)*'*+==#! H=+)).B7! %&'()*+)! )+'*()+=! /.).M+O=.! .)./<#! '+/<.'! 0(/! 5858! *&! 5Ik! LS9C! ^'(.! LC97:! >Q`! :878!
P[ANN7!V)!58:8`!'A.!+G(E)'!(0!.)./<#!H/(BE3.B!0/(G!/.).M+O=.!&(E/3.&!M+&!+=/.+B#!668!^'(.!LC575!>Q`!S7U9!
P[AN7!PA*&!B.G()&'/+'.&!'A+'!%&'()*+!A+&!H/+3'*3+==#!/.+3A.B!*'&!'+/<.'!0(/!5858!+=/.+B#!*)!58::7!
PA.!G(&'!&E33.&&0E=!&EHH(/'!G.+&E/.!*)!%&'()*+!A+&!O..)!'A.!&EHH(/'!&3A.G.!0(/!H/(BE3*)<!.=.3'/*3*'#!0/(G!
/.).M+O=.!.)./<#!&(E/3.&!L-+=*B!0/(G!5886!+)B!B./*-.B!0/(G!4*/.3'*-.!588:]66]%KN7!PA.!B*/.3'*-.!&.'!+!'+/<.'!
(0! I`:k!0(/! 'A.!&A+/.! (0! .=.3'/*3*'#!H/(BE3.B!0/(G! /.).M+O=.!&(E/3.&! *)!</(&&!0*)+=! .)./<#!3()&EGH'*()!O#!
58:87! %&'()*+! .\3..B.B! 'A*&! '+/<.'! O#! +! =+/<.! G+/<*)7! PA.! &A+/.! (0! .=.3'/*3*'#! H/(BE3.B! 0/(G! /.).M+O=.!
&(E/3.&!M+&!U`6k!*)!58:8!+)B!+=/.+B#!:Ck!*)!58::7!PA.!G.+&E/.!A+&!3()&*B./+O=#!3()'/*OE'.B!'(!'A.!*)3/.+&.!
(0!.=.3'/*3*'#!H/(BE3'*()!0/(G!O*(G+&&`!O*(<+&!+)B!M*)BH(M./!*)!%&'()*+7!
V)3/.+&*)<!'A.!&A+/.!(0!/.).M+O=.!.)./<*.&!*)!'/+)&H(/'!A+&!O..)!/+'A./!&=(M!*)!%&'()*+7!PA./.0(/.!GE3A!G(/.!
.GHA+&*&!*)!3(G*)<!#.+/&!L0/(G!58:5!()M+/B&N!M*==!O.!HE'!()!&'*GE=+'*)<!'A.!EH'+^.!(0!/.).M+O=.!.)./<*.&!*)!
'/+)&H(/'!&.3'(/7!
LB+'+!&(E/-.$!A''H&$]].37.E/(H+7.E].E/(H.+*B]/.).M+O=.Y.)./<*.& Y.&'()*+l.) !N!

!

F<! J53/D)?-K0.B5L>/D)?545)51?)9/.CB-3)) !

1#%.$+'-!,#2$%&'()./!.+,./'3$&40!
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! ! 6!

>(HE=+'*()!(0!/.<*()! :C:C56: ! 3+H!
Z/.+!(0!/.<*() ! FICCU! ^Gn!
>(HE=+'*()!B.)&*'#! 5S7U6! 3+H]^G

n!
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a<! "1-B.@)+B0?CD4/01)

!?$+@#+3.$+'-!#+#&%*!(&$,A/3.$+!/'('/.3.#4!6B$44.-!BA#-4!'+,!+A/-#'&!($C#&=!
)
U2</&+.&5</,<2/6&54&/./,78&3,59MJ-25.&=8&45002;&4M/;0&+.9&.MJ;/+,&356/,&3;+.-0&*&J5.J/.-,+-/&5.&-1/&A50-&
027.242J+.-&>&-5&)&356/,&3;+.-0?&&
&
&5K-)b)(0D54/01)
XD/4@Z)40O1Y)

%O1-B) *-5B)09)
D0KK/33/0
1/1.)
XB-9CB7/3>
K-14Y)

6@L-)09)
L8514)b)
9C-8))

:5L5D/4@)
/1)=c )

'11C58)
-1-B.@)
LB0?CD4/01)
/1)=c> )

'11C58)
:%AP
-K/33/013)
/1)4)

d4/8/N54/01)B54-)
XTC58/454/U-)
533-33K-14Y)

! p3A((&.$!
>EO=*3!]!
H/*-+'.!2@%!]!
H/*-+'.!=+/<.!
.)'./H/*&.q !

! ! p&'+'.$!
.=.3'/7!
+)B](/!
A.+'q!

! ! p3A((&.$!
K()&'+)'=#!E&.B!]!
&(G.'*G.&!]!
&.=B(G!]!'(!O.!
B.3(GG*&&*().Bq!

%.&'*!>(M./H=+)'`!
J+/-+ !

>EO=*3!L%.&'*!
%)./<*+N!

:U9U! K()B.)
&+'*()`!
X*=!
2A+=.!

:9:I!
@[ .=!]!
SF@[ 'A!

! ::!@' ! K()&'+)'=#!E&.B!

"+='*!>(M./H=+)'`!
J+/-+ !

>EO=*3!L%.&'*!
%)./<*+N!

:UIU! K()B.)
&+'*()`!
X*=!
2A+=.!

:FCI!
@[ .=!]!
@[ 'A!

! ! K()&'+)'=#!E&.B!

V/E!>(M./H=+)'`!V/E! >EO=*3!L%.&'*!
%)./<*+N!

! X/<+)*3!
;+)^*).!
K#3=.`!
[+&'.`!
J+'E/+=!
<+&!

:U8!
@[ .=!]!
69F!
@[ 'A!

C:8!888!
@[A.=!]!
:CF!888!
@[A'A !

! K()&'+)'=#!E&.B!

&
"99&+992-25.+;&9/-+2;0&-5&9/0J,2=/&-1/&J5.</.-25.+;&/./,78&3,59MJ-25.&J+3+J2-2/0&2.&-1/&,/725.?&E1+-&+,/&
JM,,/.-&-,/.90W&E1+-&2.4;M/.J/&1+</&+7/Q&,/725.+;&/J5.5A8Q&4M/;&2A35,-0Q&+.9&4M/;&3,2J/0&5.&-1/&5.&-1/&JM,,/.-&
0-+-M0W&

%&'()*+!A+&!&.'!+!<(+=!'(!.&'+O=*&A!+)!(H.)!G+/^.'!&*'E+'*()!()!+==!'A.!B*00./.)'!.)./<#!&.3'(/&`!&(!'A+'!'A.!
+3A*.-.B!H/*3.!*&!'A.!/.&E='!(0!3(GH.'*'*()!O.'M..)!B*00./.)'!&EHH=*./&7!
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! ! :I !

%&'()*+!*&!+G()<!'A.!%E/(H.+)!,)*()!3(E)'/*.&!'A+'!+/.!=.+&'!B.H.)B.)'!()!.)./<#!*GH(/'&7!PA+)^&!'(!'A.!E&.!
(0!(*=!&A+=.!+)B!*)3/.+&*)<=#!+=&(!/.).M+O=.!0E.=&`!M.!3+)!=+/<.=#!G..'!'A.!.)./<#!/.WE*/.G.)'&!(0!(E/!3(E)'/#7 !
!
[.!+=&(!M(/^!'(!G+*)'+*)!+)B!.-.)!.)A+)3.!%&'()*+u&! .)./<#!*)B.H.)B.)3.!*)!'A.!3()B*'*()&!(0!&'/*3'./!
.)./<#!+)B!3=*G+'*3!H(=*3*.&7!PA.!<(+=!(0!%&'()*+u&!G+/^.'!O+&.B!.)./<#!H(=*3#!*&!'(!&.3E/.!(E/!.)./<#!
*)B.H.)B.)3.`!&.3E/.!&EHH=#!+)B!3(GH.'*'*-.!.)./<#!H/*3.&`!MA*3A!+/.!+==!+G()<!'A.!G+*)!H/./.WE*&*'.&!0(/!
.3()(G*3!B.-.=(HG.)'7 !

&
)

!1#+#C'D-#!#+#&%*!(&$,A/3.$+!
!
"1-B.@)LB0?CD4/01)D5L5D/4/-3)
U2</&+.&5</,<2/6&54&/./,78&3,59MJ-25.&=8&,/./6+=;/&/./,78&J+3+J2-2/0&C/?7?&0A+;;O;+,7/&189,5Q&05;+,&!ZQ&
05;+,-1/,A+;Q&=25A+00Q&7/5-1/,A+;&[&5-1/,&3,59MJ-25.&J+3+J2-2/0&*&J5.J/.-,+-/&5.&-1/&A50-&027.242J+.-&>&-5&)&
356/,&3;+.-0&5,&+77,/7+-25.&54&3,59MJ-25.&4+J2;2-2/0?&&
&
&5K-)b) (0D54/01)
XD/4@Z)40O1Y)

%O1-B) *-5B)09)
D0KK/33/0
1/1.)
XB-9CB7/3>
K-14Y)

6@L-)09)
L8514)b)
9C-8))

:5L5D/4@)
/1)=c )

'11C58)
-1-B.@)
LB0?CD4/01)
/1)=c> )

'11C58)
:%AP
-K/33/013)
/1)4)

d4/8/N54/01)B54-)
XTC58/454/U-)
533-33K-14Y)

! p3A((&.$!
>EO=*3!]!
H/*-+'.!2@%!]!
H/*-+'.!=+/<.!
.)'./H/*&.q !

! ! p&'+'.$!
.=.3'/7!
+)B](/!
A.+'q!

! ! p3A((&.$!
K()&'+)'=#!E&.B!]!
&(G.'*G.&!]!
&.=B(G!]!'(!O.!
B.3(GG*&&*().Bq!

P+/'E!>(M./H=+)'`!
P+/'E!

>/*-+'.!
=+/<.!
.)'./H/*&. !

588U! X/<+)*3!
;+)^*).!
K#3=.`!
"*(G+&&!

5I@[ .=!
]!
98@[ 'A!

! 8! K()&'+)'=#!E&.B!

[*)B!0+/G&`!
B*&'/*OE'.B!

>/*-+'. ! 5885Y
58:6!

[*)B!
'E/O*).&!

C8U`U9!
@[ !

ISU!888!
@[A !

8! :U88!0E==!=(+B!
A(E/&7!!
K0t5:`9U!k!
L58:9N!

2(=+/!H+).=!
*)&'+==+'*()&`!
B*&'/*OE'.B!

>/*-+'. ! 58:5Y
58:6!

2(=+/!
H+).=&!

:8!@[ ! S698!
@[A !

8! S69!0E==!=(+B!
A(E/&7!!
K0t:8!k! !

&
"99&+992-25.+;&9/-+2;0&-5&9/0J,2=/&-1/&,/./6+=;/&/./,78&3,59MJ-25.&J+3+J2-2/0&2.&-1/&,/725.?&E1+-&+,/&JM,,/.-&
-,/.90W&E1+-&2.4;M/.J/&1+</&+7/Q&,/725.+;&/J5.5A8Q&4M/;&+<+2;+=2;2-8&5,&,/./6+=;/&/./,78&35-/.-2+;Q&+.9&
0M=0298&080-/A0&5.&-1/&JM,,/.-&0-+-M0W&

PA.!G+*)!&A+/.!(0!/.).M+O=.!.)./<#!*&!<.)./+'.B!0/(G!M*)B!+)B!O*(G+&&7!
!

)
!

!E&'+42.44.$+!'+,!,.43&.DA3.$+4!
!
E1+-&D2.9&54&4+J2;2-2/0&J5.0-2-M-/&-1/&/;/J-,2J&-,+.0A20025.&+.9&920-,2=M-25.&080-/AW&E15&+,/&-1/&56./,0W&E15&
+,/&-1/&53/,+-5,0W&!;/+0/&+99&,/;/<+.-&A+3&24&+<+2;+=;/?&
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! ! :9 !

6>-)4B513K/33/01).B/?)D013/343)092)
:685!^G!(0!CC8!^d!=*).&!
:IS!^G!(0!558!^d!=*).&m!
CF6U!^G!(0!::8!^d!=*).&m!
9:!^G!(0!CI!^d!=*).&m!
:F9!'/+)&0(/G+'*()!+)B!B*&'/*OE'*()!&'+'*()&7!
!
6>-)?/34B/7C4/01)3@34-K!3()&*&'&!(0!98!888!^G!(0!=*).&!M*'A!-(='+<.&!/+)<*)<!0/(G!87F!'(!CI!^d!'A+'!&EHH=#!'A.!
-+&'!G+_(/*'#!(0!3()&EG./&7!

!
U2</&+.&5</,<2/6&54&5-1/,&J/.-,+;20/9&5,&9/J/.-,+;20/9&/./,78&920-,2=M-25.&080-/A0&C/?7?&.+-M,+;&7+0&323/;2./0Q&
1/+-&7,290Q&/-J?F?&

ZHH/(\*G+'.=#!98!k!(0!'A.!H(HE=+'*()!=*-.!*)!A(G.&!'A+'!+/.!3()).3'.B!'(!().!(0!'A.!5CU!3.)'/+=!A.+'*)<!
).'M(/^&!*)!'A.!3(E)'/#7!PA.&.!).'M(/^&!A+-.!+='(<.'A./!:FC8!^G! (0!A.+'!H*H.=*).&!+)B!B.=*-./!F`9!P[A]+!
A.+'!'(!'A.!3()&EG./&7!PA.!/.G+*)*)<!F8k!(0!'A.!H(HE=+'*()!E&.&!=(3+=!A.+'*)<!+HH=*3+'*()&!=*^.!M((B!&'(-.&!
(/!A.+'!HEGH&7!

!
U2</&+.&5</,<2/6&5.&2.-/,J5../J-25.0&54&,/725.+;&/./,78&3,59MJ-25.&62-1&-1/&,/0-&54&-1/&J5M.-,8?&",/&-1/,/&
;+,7/&3,59MJ-25.&4+J2;2-2/0&2.&-1/&,/725.&5.&612J1&-1/&,/0-&54&-1/&J5M.-,8\0&/./,78&0M33;8&A271-&9/3/.9W&

PA.!H/(_.3'!/.<*()!*&!'A.!MA(=.!3(E)'/#!(0!%&'()*+7!%&'()*+!*&!3()).3'.B!'(!).*<AO(E/*)<!3(E)'/*.&!+)B!A+&!
+3'*-.!.=.3'/*3*'#!G+/^.'!M*'A!;E&&*+`!R*)=+)B!+)B!1+'-*+7!!

R(==(M*)<!*G+<.!&A(M&!'A.!G+*)!3()).3'*()&!M*'A!(E/!).*<AO(E/*)<!3(E)'/*.&!+)B!'A.!.)./<# !0=(M!*)!'A.!</*B7!
PA.!=*-.!G+H!3+)!O.!&..)!A./.$!A''H&$]]B+&AO(+/B7.=./*)<7..].'!!
!

!
!

!F$D4!.+!3)#!#+#&%*!4#/3$&!
!
U2</&+.&5</,<2/6&+=5M-&-1/&0-+-M0&54&-1/&/./,78&0/J-5,&2.&-1/&,/725.+;&/J5.5A8?&R56&A+.8&P5=0&+,/&-1/,/&+-&
-1/&A5A/.-&2.&-1/&/./,78&0/J-5,?&R56&2A35,-+.-&+,/&./6&]7,//.&P5=^&45,&,/725.+;&/J5.5A8&9/</;53A/.-?&V4&
35002=;/Q&XM+.-248&2.</0-A/.-0&2.&-1/&/./,78&0/J-5,?&
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PA./.!+/.!9C88!_(O&!*)!'A.!.)./<#!&.3'(/!L%=.3'/*3*'#!+)B!A.+B!H/(BE3'*()!+)B!B*&'/*OE'*()N`!MA*3A!*&!:!k!(0!'A.!
'('+=!M(/^0(/3.!*)!%&'()*+7!PA./.!+/.!+=&(!CC88!_(O&!*)!'A.!G*)*)<!*)BE&'/#!L87I!kN`!MA*3A!+=G(&'!.)'*/.=#!&./-.&!
.)./<#!H/(BE3'*()7 !
PA.!O*<<.&'!.GH=(#./!*&!%.&'*!%)./<*+!M*'A!ISF8!.GH=(#..&!LA''H&$]]MMM7.)./<*+7..]Y
]B(3]SFI6CC5].''.-(''.&']*)-.&'(/*=.]HB0]+))E+=l/.H(/'l58:9l.&'7HB0N7 !

!
Z/.!3(+=!+)B!=*<)*'.!G*)*)<!E)B./'+^.)!*)!'A.!/.<*()s![A+'!/(=.!B(.&!0 (&&*=!0E.=!G*)*)<!H=+#!0(/!'A.!/.<*()+=!
.3()(G#!+)B!0(/!/.<*()+=!.)./<#!&.3E/*'#s !

%&'()*+)!.)./<#!H/(BE3'*()!/.=+#&!A.+-*=#!(0!().!/.<*()!*)!)(/'A Y.+&'!%&'()*+`!VB+Yd*/EG++7!PA.!M(/^0(/3.!(0!
'A*&!/.<*()!*&!'(!+!=+/<.!.\'.)'!.GH=(#. B!*)!_(O&!'A+'!+/.!*)!'A.!(*=!&A+=.!O+&.B!.)./<#!&.3'(/!(/!*)!&.3'(/&!'A+'!
&EHH(/'!*'7!RE/'A./G(/.!+!G+_(/!H(/'*()!(0!'A.!H(HE=+'*()!*)!'A.!/.<*()!*&!;E&&*+)!&H.+^*)<!+)B!'A./.!+/.!
3()3./)&!(0!*)&'+O*=*'#!*0!'A(&.!_(O&!M(E=B!3.+&.!'(!.\*&'7!

!

! !



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !
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e<! ,/158)-1-B.@)D013CKL4/01))

G.+'-!#+#&%*&20&+&45,AQ&612J1&A271-&+;,/+98&=//.&0M=P/J-&-5&J5.</,025.&4,5A&-1/&,+6&4M/;?&V-&20&-1/&/./,78&A+9/&
+<+2;+=;/&-5&-1/&M0/,?&
!
_5,&-1/&0/J-5,+;&+.+;8020&3;/+0/&M0/&,/725.+;&0-+-20-2J0&+0&4+,&+0&-1/8&+,/&+<+2;+=;/&-5&85M&+.9&XM5-/&85M,&
05M,J/0?&
V4&.5&,/725.+;&9+-+&20&+<+2;+=;/&3;/+0/&M0/&-1/&$BJ/;&-55;Q&612J1&62;;&72</&85M&+&0M77/0-25.&-5&/0-2A+-/&-1/&
.//9/9&2.92J-5,0&M02.7&.+-25.+;&0-+-20-2J0?&
&
!;/+0/&+;6+80&M0/&DE1Q&`E1Q&UE1Q&/-J?&a5M&J+.&42.9&+&7559&J5.</,025.&-55;&1/,/K&
1--30KOO666?2/+?5,7O0-+-20-2J0O,/05M,J/0OM.2-J5.</,-/,O&
!

!H$A4#)$-,4!
!

;.<*()+=!0*)+=!.)./<#!3()&EGH'*()!(0!A(E&.A(=B!&.3'(/! :8C58! D[A]+ !

!
H#'3!/$+4A2(3.$+!

P('+=!A.+'!.)./<#!3()&EGH'*()!(0!A(E&.A(=B&!&.3'(/!
LA.+'*)<!+)B!A('!M+'./!3()&EGH'*()N!

CF68! D[A]+ !

Z-./+<.!A.+'!.)./<#!3()&EGH'*()!H./!A(E&.A(=B ! I6SI ! ^[A]+]AA !

!
:/0J,2=/&-1/&+</,+7/&=M2;92.7&0-+.9+,9?&E1+-&20&-1/2,&+</,+7/&+7/&54&/B20-2.7&=M2;92.7&0-5JDW&",/&/./,78&
/442J2/.-&,/.5<+-25.0&2.&3,57,/00W&&

PA.!+-./+<.!+<.!(0!/.&*B.)'*+=!OE*=B*)<!&'(3^!*&!FF7!;.)(-+'*()&!'(!*GH/(-.!'A.!.)./<#!.00*3*.)3#!+/.!G+B.!
3()&'+)'=#7!PA.!&'+'.!(00./&!&EO&*B*.&!'(!/.)(-+'.!/.&*B.)'*+=!OE*=B*)<!&'( 3^7!
!

!
!
I-#/3&./.3*!

%=.3'/*3*'#!3()&EGH'*()!(0!A(E&.A(=B&! :6CS! D[A]+ !

Z-./+<.!.=.3'/*3*'#!3()&EGH'*()!H./!A(E&.A(=B! 5SU6! ^[A]+]AA !

!
:/0J,2=/&24&-1/,/&+,/&+.8&.+-25.+;&5,&,/725.+;&3,57,+AA/0&45,&,/9MJ2.7&15M0/15;9&/;/J-,2J2-8&J5.0MA3-25.&C/?7?&
6+012.7&A+J12./&5,&,/4,27/,+-5,&,/3;+J/A/.-&3,57,+AA/F?&V4&8/0Q&3;/+0/&/;+=5,+-/&2-&=,2/4;8?&

PA./.!+/.!)(!*)3.)'*-.&`!OE'!'A./.!+/.!0.M!+M+/.).&&!/+*& *)<!3+GH+*<)&7!
!

!
?$$7.+%!

D+&!3()&EGH'*()!0(/!3((^*)<!+HH=*+)3.&!(0!A(E&.A(=B&! J]Z ! D[A !

!
:/0J,2=/&24&7+0&20&+&027.242J+.-&/./,78&05M,J/&45,&J55D2.7&2.&-1/&15M0/15;9&0/J-5,?&

PA.!G+_(/*'#!(0!<+&!*&!E&.B!0(/!&H+3.!A.+'*)<!+)B!'(!+!=.&&./!.\'.)'!M+/G!M+'./!H/.H+/+'*()7!Z!B*&'*)3'*()!(0!
A(M!GE3A!(0!*'!*&!E&.B!0(/!3((^*)<!3+))('!O.!G+B.7!!
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! ! :U!

T(E&.A(=B&!3()&EG.B!9F!888!888!GC!(0!)+'E/+=!<+&!+)B!F!888!'!(0!=*WE.0*.B!)+'E/+=!<+&!*)!58:F7!!
!

!
!
"#+#&'-!.+B$&2'3.$+!

T(E&.A(=B!.=.3'/*3*'#!H/*3.! 87:8F! %,;]^[A!L*)3=7!'+\.&N!

T(E&.A(=B!)+'E/+=!<+&!H/*3.! 878FU! %,;]^[A!L*)3=7!'+\.&N!

T(E&.A(=B!B*&'/*3'!A.+'*)<!H/*3.! 878IF! %,;]^[A!L*)3=7!'+\.&N!

T(E&.A(=B!H/*3.!0(/!.)./<#!0/(G!0*/.M((B! 878C6! %,;]^[A! L*)3=7!'+\.&N!

%)./<#!.\H.)B*'E/.!O#!A(E&.A(=B! I7I ! k!(0!*)3(G. !

&
V0&-1/,/&+.8&/;/A/.-&54&:/A+.9&I29/&`+.+7/A/.-&54&/;/J-,2J2-8&5.&15M0/15;9&;/</;&2.&3;+J/W&V4&8/0Q&3;/+0/&
9/0J,2=/&2-&C/?7?&3/+D&3,2J/Q&0A+,-&A/-/,2.7F&

";;&/;/J-,2J2-8&J5.0MA/,0&1+</&0A+,-&A/-/,2.7&+.9&3+8&45,&/;/J-,2J2-8&5.&-1/&=+020&54&15M,;8&J1+.72.7&3,2J/0?&H120&
72</0&+&=+020&-5&A5-2<+-/&J5.0MA/,0&-5&2A3;/A/.-&9/A+.9&029/&A+.+7/A/.-?&
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-.A*3=.&7!

%=.3'/*3!-.A*3=.&!'A+'!MA./.!O(E<A'!M*'A!&'+'.!&EO&*B#!A+-.!+!3(GG*'G.)'!'(!E&.!.=.3'/*3*'#!0/(G!/.).M+O=.!
&(E/3.&7!"*(0E.=&!+/.!3E//.)'=#!)('!E&.B!*)!'A.!'/+)&H(/'!&.3'(/ !

!
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;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! 59!

:/0J,2=/&-1/&0-+-M0&54&c$#&3,59MJ-25.&2.&-1/&,/725.?&g&54&-5-+;&/./,78&+.9&/;/J-,2J2-8&9/A+.9&J5</,/9&=8&c$#?&V4&
+<+2;+=;/&72</&+&120-5,2J&5</,<2/6&54&-1/&c$#&3,59MJ-25.&J+3+J2-2/0&45,&-1/&;+0-&)&-5&@(&8/+,0?&

"*(G+&&!'A+'!*&!E&.B!*)!KT>Y&!<.)./+'.&! 9k!(0!'A.!.=.3'/*3*'#!H/(BE3'*()7!
[*)B!.)./<#!*&!'A.!.)./<#!&(E/3.!M*'A!'A.!&.3()B!A*< A.&'!&A+/.!(0!'A.!/.).M+O=.!&(E/3.&!*)!.=.3'/*3*'#!
H/(BE3'*()`!M*'A!Ik7!!

!
:/0J,2=/&24&-1/,/&+,/&2.J/.-2</&3,57,+AA/0O0J1/A/0&C42.+.J2+;&+.9&.5.T42.+.J2+;F&2.&3;+J/&-5&0M335,-&c$#T
9/</;53A/.-?&",/&-1/0/&3,57,+AA/0&5.&.+-25.+;Q&,/725.+;&5,&;5J+;&;/</;W&

PA./.!*&!+!0..BY*)!&EO&*B#!0(/!;%!0(/!'A.!0*/&'!:5!#.+/&!(0!(H./+'*()!(0!+!;%!<.)./+'*()!B.-*3.7!PA.!&EO&*B#!*&!
878IC!%,;]^[A7!PA./.!A+-.!O..)!+=&(!&EO&*B#!3+GH+*<)&!0(/!'A.!*)&'+==+'*()!(0!&G+==!&3+=.!;%!B.-*3.&`!OE'!)(!
=()<./!'./G!&EO&*B#!H/(</+GG.&7!
!

!
:/0J,2=/&-1/&-53&)&,/7M;+-5,8&=+,,2/,0&0;562.7&956.&JM,,/.-&+.9&4M-M,/&c$#T9/</;53A/.-?&I15M;9&-1/0/&
=+,,2/,0&=/&+99,/00/9&+-&.+-25.+;Q&,/725.+;&5,&;5J+;&;/</;W&

1.<*&=+'*()!B(.&!)('!0+-(E/!.)./<#!E)*()&7!V0!&(G.O(B#!M+)'&!'(!&.==!.=.3'/*3*'#!'(!+)('A./!.)'*'#!'A.)!'A.#!
A+-.!'(!/.<*&'./!+&!+!</*B!(H./+'(/`!MA*3A!*&!+!&*<)*0*3+)'!O+//*./7!
PA./.!*&!+)!+))E+=!=*G*'!0(/!M*)B!.)./<#!&EO&*B*.&`!)(!&EO&*B*.&!M*==!O.!H+*B!0(/!+==!'A.!M*)B!.)./<#!H/(BE3.B!
+O(-.!'A*&!=*G*'7!
Z!&*GH=*0*.B!</*B!3()).3'*()!H/(3.BE/.!*&!H(&&*O=.!0(/!G*3/(!H(M./!H=+)'&!M*'A!+!3+H+3*'#!(0!EH!'(!::!^[`!OE'!
'A*&!=*G*'!3(E=B!O.!A*<A./!'(!.)+O=.!G(/.!*)&'+==+'*()&7!
PA./.!*&!+)!()<(*)<!B.O+'.`!*0!0(/.&'/#!/.<E=+'*()&!+/.!'((!&'/*3'!+)B!/.&'/+*)!O*(G+&&!E&.!0(/!.)./<#7!
;.).M+O=.!.)./<#!*&!)('!3=.+/=#!&.'!+&!+!H/*(/*'#!O#!'A.!&'+'.7!
!

!
U2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&,/./6+=;/&/./,78&3,59MJ-25.&M02.7&<+;M/0&4,5A&T)T&-5&L)&C61/,/&T)&20&+&0-,5.7&
,/9MJ-25.Q&(&A/+.0&./2-1/,&7,56-1&.5,&,/9MJ-25.Q&L)&0-,5.7&7,56-1F?&:/0J,2=/&0M335,-2.7&4+J-5,&+0&6/;;&+0&
=+,,2/,0?&

%&'*G+'.$!wC7!V)!'A.!=()<!/E)!'A./.!*&!)(!+='./)+'*-.`!OE'!*'!M*==!'+^.!'*G.7!Z!&EHH(/'*)<!0+3'(/!*&!'A.!&.)'*G.)'!
(0!'A.!H(HE=+'*()!'(!+B+H'!).M!'.3A)(=(<*.&!+)B!+=&(!+!B.&*/.!'(!O.!+)!.)./<#!H/(BE3./!'A.G&.=-.&7!
!

!

!T@'.-'D-#!+'3A&'-!&#4$A&/#4!.+!3)#!&#%.$+!
!

U;O;<;! 5.$2'44!
&
R56&+,/&45,/0-&+,/+0&M0/9W&_5,&61+-&3M,350/W&E1+-&20&-1/&,/725.+;&/./,78&35-/.-2+;&M02.7&/B20-2.7&45,/0-&
+,/+0W&!;/+0/&0-+-/&61/-1/,&2-&20&+&-1/5,/-2J+;&5,&-/J1.2J+;&35-/.-2+;&+.9&9/0J,2=/&,/7M;+-5,8&0M335,-&080-/A0&+0&
6/;;&+0&=+,,2/,0?&

ICk!(0!%&'()*+!*&!3(-./.B!M*'A!0(/.&'7!PA.!'A.(/.'*3+=!</(M'A!*&!:I!G*=!GC!(0!M((B!H./!#.+/7!FF5!G*=!GC!*&!'A.!
'('+=!0(/.&'!&'(3^7!S!G*=!GC!*&!3E'!.-./#!#.+/!0(/!-+/*(E&!HE/H(&.&!=*^.!OE*=B*)<!G+'./*+=!+)B!.)./<#7!

!
E1+-&+,/&A+2.&+7,2JM;-M,+;&3,59MJ-0&+-&-1/&A5A/.-W&E1+-&20&-1/&,/725.+;&/./,78&35-/.-2+;&4,5A&+7,2JM;-M,+;&
3,59MJ-0W&!;/+0/&0-+-/&61/-1/,&2-&20&+&-1/5,/-2J+;&5,&-/J1.2J+;&35-/.-2+;&+.9&9/0J,2=/&,/7M;+-5,8&0M335,-&
080-/A0&+0&6/;;&+0&=+,,2/,0?&



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! 56!

PA.!G+*)!+</*3E='E/+=!H/(BE3'&!+/.$!B+*/#!H/(BE3'&`!G.+'`!</+*)7!!
"*(<+&`!&'/+M`!/..B!+)B!M((B!/.&(E/3.&!+/.!WE*'.!.-.)=#!B*&'/*OE'.B!(-./!%&'()*+)!3(E)'*.&7!PA.!=+/<.&'!'('+=!
/.&(E/3.&!+/.!=(3+'.B!*)!>h/)E`!1hh).Yd*/E`!d*=_+)B*`!T+/_E!+)B!P+/'E!3(E)'*.&`!MA*3A!3(*)3*B.!M*'A!'A.!=(3+'*()!
(0!%&'()*+u&!=+/<./!3*'*.&7!PA.!E&.!(0!O*(<+&`!&'/+M`!/..B!+)B!M((B!*&!B.H.)B.)'!()!'A. !H('.)'*+=!(0!3(GO*).B!
A.+'!+)B!H(M./7!2E3A!+!H('.)'*+=!*)!%&'()*+!*&!.&'*G+'.B!'(!O.!CU6!@[!+)B!'A. !.=.3'/*3*'#!<.)./+'*()!(0!'A.&.!
H=+)'&!3(E=B!O.!5`8UI!D[A7!PA*&!.-+=E+'*()!*&!O+&.B!()!'A.!+&&EGH'*()!'A+'!FIk!(0!'A.!A.+'!B.G+)B!*&!
3(-./.B!M*'A!KT>!H=+)'&!+)B!'A+'!'A.!A.+'!'(!H(M./!/+'*(!*&!C!LPP,`!588SN7!
!

!
!,5<29/&+&;+.9&M0/&A+3&5,&A+3&2.92J+-2.7&=25A+00&/./,78&35-/.-2+;&54&-1/&,/725.Q&24&+<+2;+=;/?&

!

! ! &
I5M,J/K&-1/&e5,2./&%+.9&e5</,&'(@'&9+-+=+0/K&1--3KOO;+.9?J53/,.2JM0?/MO3+.T/M,53/+.OJ5,2./T;+.9TJ5</,OJ;JT
'(@'O<2/6&
!

!
U;O;O;! H*,&$!($C#&!6.+/-;!3.,#!'+,!C'@#!($C#&=!!

)
U2</&+.&5</,<2/6&54&189,5&356/,&05M,J/0&M0/9&+-&-1/&A5A/.-&+.9&9/0J,2=/&-1/&/./,78&35-/.-2+;&45,&-1/&
9244/,/.-&-/J1.5;572/0K&,M.T54T,2</,&189,5356/,&3;+.-0Q&,/0/,<52,&189,5356/,&3;+.-0Q&M0/&54&-29/&+.9&6+</&



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! 5S!

356/,Q&24&+33;2J+=;/?&:244/,/.-2+-/&=/-6//.&0A+;;&+.9&;+,7/&189,5&356/,?&:/0J,2=/&-1/&/./,78&35-/.-2+;&=+0/9&
5.&7/57,+312J+;&+.9&35;2-2J+;&4,+A/65,D0?&

PA./.!+/.!F6!&G+==!A#B/(H(M./!&'+'*()&!M*'A!+!'('+=!3+H+3*'#!(0!S`8U!@[!*)!%&'()*+7!J(!&*<)*0*3+)'!+BB*'*()&!
+/.!0(/.&..+O=.!*)!'A.!0E'E/.`!O.3+E&.!%&'()*+)!/*-./&!A+-.!<.)./+==#!+!=(M!M+'./!0=(M!3+H+3*'#!+)B!&G+==!
A.*<A'!B*00./.)3.7!J(!'*B.!+)B!M+-.!H(M./!*)&'+==+'*()&!.\*&'!)(/!+/.!H=+)).B!*)!%&'()*+!*)!'A.!).+/!0E'E/.7!V)!
58:9!'A./.!M+&!CI!D[!H/(BE3.B!0/(G!A#B/(H(M./7!!

!
U;O;:;! J$-'&!($C#&!

!

2(=+/!*//+B*+'*()!L()!(H'*G+==#!*)3=*).B!H=+).N!H./!#.+/!
0/(G!:8I8!'(!
::I8 !

^[A]Gn !

!
U2</&+.&5</,<2/6&54&=5-1&05;+,&-1/,A+;&+.9&!Z&M0+7/&+-&-1/&A5A/.-&+.9&9/0J,2=/&-1/&/./,78&35-/.-2+;&=+0/9&
5.&7/57,+312J+;&+.9&35;2-2J+;&4,+A/65,D0?&&
PA./.!+/.!+/(E)B!988!>d!*)&'+==+'*()&!*)!%&'()*+!+'!'A.!G(G.)'7!PA.!G+_(/*'#!(0!'A.G!A+&!+!H.+^!H(M./!(0!EH!
'(!::!^[!+)B!'A.#!+/.!*)&'+==.B!G+*)=#!()!H/*-+'.!A(E&.&7!2(=+/!'A./G+=!*&!=.&&!3(GG()`!OE'!'A./.!+/.!)(!
+33E/+'.!&'+'*&'*3&!(0!A(M!G+)#!(0!'A.&.!&#&'.G&!+/.!*)&'+==.B7!PA./.!+/.!::@[!(0!&(=+/!H+).=&!3()).3'.B!'(!
'A.!%&'()*+)!G+*)!</*B7!V)!58:9!'A./.!M+&!C!D[A!(0!.=.3'/*3*'#!H/(BE3.B!O#!&(=+/!.)./<#`!+33(/B*)<!'(!'A.!
(H./+'(/&!(0!'A.!G+*)!</*B7!T(M.-./!'A.!.\+3'!)EGO./!*&!E)^)(M)!+&!+!=('!(0!&G+==!H/(BE3./&!+/.!)('!
3()).3'.B!'(!'A.!G+*)!</*B7! !

!
`+3&2.92J+-2.7&05;+,&2,,+92+-25.&2.&-1/&,/725.?&



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! 5U!

!
!

U;O;Q;! 8.+,!($C#& !
!

Z-./+<.!M*)B!-.=(3*'#! 0/(G!57I!'(!6! G]&!

RE==!=(+B!A(E/&! :U88! A]+!

!
U2</&+.&5</,<2/6&54&62.9&356/,&M0/&+-&-1/&A5A/.-&+.9&9/0J,2=/&-1/&/./,78&35-/.-2+;&=+0/9&5.&7/57,+312J+;&
+.9&35;2-2J+;&4,+A/65,D0?&:244/,/.-2+-/&=/-6//.&544015,/&+.9&5.015,/&35-/.-2+;&
G0/&,/725.+;O.+-25.+;&0-M92/0&=M-&24&.5-&+<+2;+=;/Q&85M&J+.&,/4/,&-5&-1/&$$"&0-M98&45,&+33,5B2A+-25.&54&62.9&
03//9&5,&4M;;&;5+9&15M,0K&1--3KOO666?//+?/M,53+?/MO3M=;2J+-25.0O/M,53/0T5.015,/ T+.9T544015,/T62.9T/./,78 T
35-/.-2+;O+-h956.;5+9O42;/&
!

Z&!(0!C:7:5758:9!'A./.!M./.!:CU!M*)B!'E/O*).&!*)&'+==.B!*)!%&'()*+!M*'A!+!'('+=!3+H+3*'#!(0!C8U`U9!@[7!5S5`5!
@[!(0!'A.G!A+-.!O..)!3()).3'.B!'(!'A.!G+*)!</*B!(0!%& '()*+!(H./+'.B!O#!%=./*)<7!!PA.!()=#!M*)B!0+/G!
3(GG*&&*().B!*)!58:9!M+&!P((G+!VV!M*)B!H+/^!M*'A!'A/..!'E/O*).&!+)B!'('+=!3+H+3*'#!(0!6`8I@[!*)!'A.![.&'!
(0!%&'()*+7!!
[*)B!.)./<#!+33(E)'.B!0(/!F:76!H./3.)'!(0!'('+=!/.). M+O=.!.)./<#!H/(BE3'*()!+)B!M*)B!0+/G&!H/(BE3.B!ISU!
D[A!(0!.=.3'/*3!.)./<#!*)!%&'()*+!BE/*)<!58:9`!:I!H./3.)'!=.&&!'A+)!*)!58:I7!,)=*̂ .!*)!58:I`!'A.!988!D[A!3+H!
&.'!0(/!'A.!+G(E)'!(0!M*)B!.)./<#!.=*<*O=.!0(/!&EO&*B*b+'*()!H./!#.+/!M+&!)('!+3A*.-.B!=+&'!#.+/7!



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! C8!

PA.!/.3(/B!M*)B!.)./<#!M+&!H/(BE3.B!()!4.3.GO./!:8`!58:F!MA.)!56U!@[!M+&!<.)./+'.B!O.'M..)!:F7FI Y
:F7I87!!
".&*B.&!*)BE&'/*+=!M*)B!0+/G&!'A./.!+/.!+=&(!58!&G+==!&3+=.!M*)B!'E/O*).&!L=.&&!'A+)!:I^MN`!M*'A!+!'('+=!(E'HE'!
(0!:U8^M7!V)!+BB*'*()!C!G*3/(!H/(BE3./&!A+-.!_(*).B!'A.!B*&'/*OE'*()!</*B!'A+'!3(GO*).!M*)B!+)B!&(=+/!'(!
H/(BE3.!'A.*/!.)./<#!L'('+=!C8^MN7!
KE//.)'=#!'A./.!+/.!H=+)&!'(!B.-.=(H!'M(!(00Y&A(/.!M*)B!H+/^&7!PA./.!M*==!O.!+!M*)B!0+/G!(0!:88!'(!:98!M*)B!
'E/O*).&!M*'A!+)!+<</.<+'.!3+H+3*'#!(0!688!'(!:`:88!G.<+M+''&!OE*='!*)!'A.!&.+!'(!'A.!)(/'A!(0!T**EG++!*&=+)B7!
PA.!'E/O*).&!A+-*)<!+!)(G*)+=!3+H+3*'#!(0!FY6!G.<+M+''&!M(E=B!&'+)B!+'!+!B*&'+)3.!(0!+O(E'!().!^*=(G.'./!
0/(G!.+3A!('A./`!A+-.!G+&'&!:88Y:8I!G.'./&!'+==!+)B!/('(/&!M*'A!+!B*+G.'./!(0!:C8Y:9F!G.'./&7!Z)('A./!(00 Y
&A(/.!H+/^!*&!H=+)).B!'(!O.!OE*='!*)!&(E'AY.+&'!(0!%&'()*+`!*)!>h/)E!O+#7!T(M.-./!'A.!&*b.!(0!*'!*&!&'*==!E)B./!
).<('*+'*()7! !
!
E2.9&A+3&45,&-1/&,/725.&

!
!

U;O;N;! "#$3)#&2'-!#+#&%*!
!
U2</&+.&5</,<2/6&54&M0/&54&7/5-1/,A+;&/./,78&+-&-1/&A5A/.-&+.9&9/0J,2=/&-1/&/./,78&35-/.-2+;&=+0/9&5.&
7/57,+312J+;&+.9&35;2-2J+;&4,+A/65,D0?&!

PA.!</(E)BM+'./!'.GH./+'E/.&!+/.!*)+B.WE+'.!0(/!<.(' A./G+=!.=.3'/*3*'#!<.)./+'*()7!D.('A./G+=!.)./<#!*&!
E&.B!M*'A!'A.!A.=H!(0!A.+'!HEGH&!0(/!&H+3.!A.+'*)<7!Z33(/B*)<!'(!&'EB*.&`!%&'()*+!A+&!+!<.('A./G+=!.)./<#!
H('.)'*+=!(0!878F!P[A!*)!'A.!#.+/!58C8!LA''H$]]MMM7<.(.=.37.E]MHY3()'.)']EH=(+B&]58::]8U]4 Y57IY
D%X%1%KYH/(&H.3'*-.Y&'EB#7HB0N7!

!
!,5<29/&+&7/5-1/,A+;&A+3&45,&-1/&,/725.Q&24&+<+2;+=;/&&

J('!+-+*=+O=.!0(/!%&'()*+7!
!

)
)
)



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! C:!

U;O;V;! 8'43#!
&
:/0J,2=/0&5</,;+30&=/-6//.&6+0-/&A+.+7/A/.-&+.9&/./,78&0/J-5,?&V0&AM.2J23+;&05;29&6+0-/&M0/9&45,&/./,78&
3,59MJ-25.W&R56&20&-1/&/./,78&4,5A&6+0-/&2.J2./,+-25.&3;+.-0&M0/9Q&/?7?&/;/J-,2J2-8&7/./,+-25.Q&B*&'/*3'!A.+'*)<!
L3(<.)./+'*() Ns!&

a.&`!'A./.!*&!+!M+&'.!*)3*)./+'*()!H=+)'!*)!V/E`!).+/!'A.!3+H*'+=7!V'!E&.&!+=G(&'!+==!'A.!A(E&.A(=B!M+&'.!(0!'A.!
3(E)'/#!L5I8!888'!(0!C88!888'N!+)B!H/(BE3.&!.=.3'/*3*'#!+)B!A.+'!0(/!'A.!).+/O#!B*&'/*3'!A.+'*)<!).'M(/̂7!!
!

!

U;O;M;! R3)#&!+'3A&'-!&#4$A&/#4!
!
!,5<29/&2.45,A+-25.&+=5M-&+.8&5-1/,&.+-M,+;O,/./6+=;/&,/05M,J/0&M0+=;/&45,&/./,78&3,59MJ-25.?&

PA./.!*&!E/+)*EG!(/.!*)!'A.!</(E)B`!OE'!*'!*&!0(E)B!'A+'!*'!*&!)('!.)-*/()G.)'+==#!)(/!.3()(G*3+==#!0.+&*O=.!'(!
G*).!*'7!
!

!

U;O;U;! 1#43&./3.$+!3)&$A%)!(&$3#/3#,!'&#'4!
!
",/&-1/,/&/.<2,5.A/.-+;;8&3,5-/J-/9&+,/+0Q&612J1&+,/&.5-&+<+2;+=;/&45,&c$#&4+J2;2-2/0&5,&,/0-,2J-&-1/&5</,+;;&
35-/.-2+;W&

:Ik!(0!'A.!%&'()*+)!=+)B!G+&&!*&!'(!&(G.!.\'.)'!.)-*/()G.)'+==#!H/('.3'.B7!@+)#!(0!'A(&.!+ /.+&!+/.!=(3+'.B!
()!'A.!3(+&'`!MA*3A!M(E=B!O.!*)!'A.(/#!+=&(!+!H('.)'*+=!=(3+'*()!0(/!.\+GH=.!0(/!M*)B!'E/O*).&7!
!

!
!
! !



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! C5!

G<! "1-B.@)-99/D/-1D@)g)3454C3)51?)L04-14/58)

!
E1+-&20&-1/&0-+-M0&54&-1/&2A3;/A/.-+-25.&54&-1/&$./,78&$442J2/.J8&:2,/J-2</W!

PA.!.&'*G+'.B!+G(E)'!(0!.)./<#!&+-*)<&!'(!O.!+3A*.-.B!(- ./!'A.!(O=*<+'*()!H./*(B!*)!%&'()*+!*&!6:F8!D[A!
L58:FY5858N7!KE//.)'=#!'A*&!H=+)!*&!*GH=.G.)'.B!()!&3A.BE=.7!

!
E1+-&20&-1/&0-+-M0&54&-1/&2A3;/A/.-+-25.&54&-1/&$./,78&!/,45,A+.J/&54&NM2;92.70&:2,/J-2</&C/?7?&9+-+&5.&
;56Oi/,5&/./,78&=M2;92.70FW&&

V'!*&!*GH=.G.)'.B!*)!%&'()*+7!J.M=#!OE*='!OE*=B*)<&!A+-.!'(!G..'!G*)*GEG!.)./<#!.00*3*.)3#!3/*'./*+!'(!<.'!
+33.H'.B7!PA.&.!3/*'./*+!<.'!G(/.!B.G+)B*)<!.-./#!#.+/!E)'*=!58587!

!
". +;80/&-1/&0/J-5,0K&
R5M0/15;90K&",/&/./,78&/442J2/.J8&A/+0M,/0&2A3;/A/.-/9&2.&-120&0/J-5,W&",/&-1/,/&+6+,/./00&J+A3+27.0&-5&
1271;271-&-1/&35-/.-2+;W&V0&-1/,/&0M335,-&45,&-1/&2A3;/A/.-+-25.&C42.+.J2+;&+.9&.5. T42.+.J2+;FW&

PA./.!+/.!&(G.!0/.WE.)'!+M+/.).&&!/+*&*)<!3+GH+*<)&!'(!G('*-+'.!A(E&.A(=B&!'(!&+-.!.)./<#7!PA.!A(E&.A(=B!
&.3'(/!*&!B*/.3'=#!*)0=E.)3.B!O#!&EO&*B*.&!0(/!'A.!/.)(-+'*()!(0!/.&*B.)'*+=!OE*=B*)<&7!

!
I/,<2J/&0/J-5,K&",/&/./,78&/442J2/.J8&A/+0M,/0&2A3;/A/.-/9&2.&-120&0/J-5,W&",/&-1/,/&+6+,/./00&J+A3+27.0&-5&
1271;271-&-1/&35-/.-2+;W&V0&-1/,/&0M335,-&45,&-1/&2A3;/A/.-+-25.&C42.+.J2+;&+.9&.5. T42.+.J2+;FW&

PA./.!+/.!3E//.)'=#!)(!.)./<#!.00*3*.)3#!G.+&E/.&!&H.3*0*3+==#!'+/<.'.B!0(/!'A.!&./-*3.!&.3'(/7!

&
V.9M0-,8K&",/&/./,78&/442J2/.J8&A/+0M,/0&2A3;/A/.-/9&2.&-120&0/J-5,W&",/&-1/,/&+6+,/./00&J+A3+27.0&-5&
1271;271-&-1/&35-/.-2+;W&V0&-1/,/&0M335,-&45,&-1/&2A3;/A/.-+-25.&C42.+.J2+;&+.9&.5. T42.+.J2+;FW&

PA.!*)BE&'/#!*GH=.G.)'&!.)./<#!.00*3*.)3#!G.+&E/.&!=+/<.=#!O#!'A.G&.=-.&!'(!O.!3(GH.'*'*-.7!PA./.!+/.!
*))(-+'*()!</+)'&!O#!'A.!JDX!%)'./H/*&.!%&'()*+!0(/!.)'./H/*&.&!'(!*GH/(-.!.00*3*.)3#7!PA.&.!</+)'&!&EHH(/'!
.)'./H/*&.&!*)!3((H./+'*()!M*'A!E)*-./&*'*.&!'(!B.-.=(H!H=+)&!'(!*))(-+'.!H/(BE3'*()7 !

!
H,+.035,-+-25.K&",/&/./,78&/442J2/.J8&A/+0M,/0&2A3;/A/.-/9&2.&-120&0/J-5,W&",/&-1/,/&+6+,/./00&J+A3+27.0&-5&
1271;271-&-1/&35-/.-2+;W&V0&-1/,/&0M335,-&45,&-1/&2A3;/A/.-+-25.&C42.+.J2+;&+.9&.5. T42.+.J2+;FW&

PA.!.00*3*.)3#!(0!'A.!'/+)&H(/'!&.3'(/!*&!&EHH(/'.B!M*'A!+)!.=.3'/( YG(O*=*'#!H/(</+GG.!'A+'!.&'+O=*&A.B!+!
3(E)'/# M*B.!=(+B*)<!).'M(/^!0(/!.=.3'/*3!3+/&7!

!
U2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&/./,78&/442J2/.J8&9/</;53A/.-&M02.7&<+;M/0&4,5A&T)T&-5&L)&61/,/&C&T)&20&+&
0-,5.7&,/9MJ-25.Q&(&A/+.0&./2-1/,&7,56-1&.5,&,/9MJ-25.Q&L)&0-,5.7&7,56-1F?&

PA./.!+/.!&EO&*B*.&!'(!/.)(-+'.!+)B!*GH/(-.!'A.!.)./<#!.00*3*.)3#!(0!'A.!OE*=B*)<!&'(3^7!R(/!O('A`!*)B*-*BE+=!
BM.==*)<&!+&!M.==!+&!0(/!+H+/'G.)'!OE*=B*)<&7!!

!
4.G+)B!&*B.!G+)+<.G.)'`!&G+/'!G.'./*)<!+)B!&'(/+<. !

Z==!.=.3'/*3*'#!3()&EG./&!*)!%&'()*+!A+-.!+E'(G+'.B!/.G('.!G.'./*)<7!4.G+)B!&*B.!G+)+<.G.)'!<.'&!G(/.!
M*B.&H/.+B!+&!A(G.!+E'(G+'*()!&#&'.G&!+/.!*GH=.G.)'.B7!

! !



;.<*()+=!%)./<#!>/(0*=.!?!%&'()*+! ! !

! ! CC!

;E<![c%6)5158@3/3))

!;/+0/&A+D/&+&IEfHT+.+;8020&45,&-1/&9/</;53A/.-&54&85M,&,/725.&-56+,90&+&;56TJ+,=5.&/J5.5A8&2.&'()(?&
V.J;M9/&0-+D/15;9/,0&2.&-1/&3,5J/00?&
!

[4B-1.4>3)
)

¥! D((B!&'+'*&'*3+=!G()*'(/*)<!
¥! 4.&*/.!'(!A+-.!+!H/(</.&&*-.!*G+<.!
¥! T*<A!.)-*/()G.)'+=!+M+/.).&& !
¥! 2.3E/.B!B(G.&'*3!.)./<#!&EHH=#!
¥! T*<A!=.-.=!(0!'.3A)(=(<*3+=!.BE3+'*()!+)B!

H/+3'*3+=!^)(MYA(M!
¥! D((B!3()).3'*()!M*'A!).*<AO(E/*)<!3(E)'/*.& !
¥! XH.)!G*)B!'(!*))(-+'*()!+)B!*GH=. G.)'*)<!).M!

'.3A)(=(<*.&!
¥! %Y%&'()*+7!

)

c-5Q1-33-3)
)

¥! T.+-#!B.H.)B.)3.!()!().!0(&&*=!/.&(E/3.!L(*=Y
&A+=.N!

¥! J(!&*<)*0*3+)'!+='./)+'*-.!/.&(E/3.!L*7.7!A#B/(N!
0(/!O+=+)3*)<!

¥! 1.<+==#!O*)B*)<!B.-.=(HG.)'!H=+)&!*)!.)./<#!
&.3'(/!+/.!)('!0(==(M.B!3()&*&'.)'=#!

¥! [.+^!H(=*'*3+=!+)B!HEO=*3!&EHH(/'!!
¥! J(!3=.+/!-*&*()!()!=(MY3+/O()!.3()(G#!*)!

%&'()*+!
¥! 1(M!B(G.&'*3!*)-.&'G.)'!3+H+3*'#!(0!HEO=*3!+)B!

H/*-+'.!&.3'(/ !
¥! XO_.3'*-.!'.3A)(=(<*3+=!^)(MYA(M!*&!*)&E00*3*.)'`!

H/*-+'.!&.3'(/!A(=B&!=('!(0!'A.!^)(MYA(M!
¥! 1*G*'.B!AEG+)!3+H+3*'#!*)!&.3'(/*+=!

B.-.=(HG.)'!H+/'*3*H+'*()!LO('A!)+'*()+=!+)B!%,!
=.-.=N!

)
%LL0B4C1/4/-3)

)

¥! T*<A!H('.)'*+=!0(/!M*)B!.)./<#!
¥! D((B!O*(G+&&!L0(/.&'/#`!+</*3E='E/.N!/.&(E/3.!
¥! ,&*)<!'A.!.\*&'*)<!&G+/'!G.'./*)<!&#&'.G !
¥! [.==YB.-.=(H.B!*)0/+&'/E3'E/.!
¥! V)3/.+&*)<!.)./<#!.00*3*.)3#!*)!HEO=*3!+)B!

/.&*B.)'*+=!OE*=B*)<&!
¥! V)3/.+&*)<!/.&(E/3.!.00*3*.)3#!*)!H/*-+'.!&.3'(/!
¥! Z3'*-.!H+/'*3*H+'(/#!B.G(3/+3#!
¥! %\H+)B*)<!.=.3'/(G(O*=*'#!
¥! >(&*'*-.!.00.3'!(0!O*(G+&&!H/(BE3'*()!()!/.<*()+=!

B.-.=(HG.)' !
¥! V)'./)+'*()+=!3( Y(H./+'*()!H/(_.3'&!<*-.! *)HE'!'(!

/.<*()+=!B.-.=(HG.)'!+)B!;z47 !
¥! >(&*'*-.!*GH+3'!(0!&E33.&&0E=!*GH=.G.)'.B!

L/.)(-+'*()N!H/(_.3'&7!!
¥! T*<A!.)-*/()G.)'+=!+M+/.).&&!*&!<((B!O+&.!0(/!

B.-.=(HG.)'!(0!HEO=*3!+M+/.).&&!+)B!&EHH(/'!'(!
=(MY3+/O()!.3()(G# !

)

)
6>B-543)

)

¥! PA/.+'!'(!.)./<#!&.3E/*'#! Y!0(&&*=!.)./<#!
H/(BE3'*()!*&!3()3.)'/+'.B!).+/!;E&&*+)!O(/B./ !

¥! R/.WE.)3#!/.<E=+'*()!/.=+#&!()!'A.!;E&&*+)!
.)./<#!&#&'.G !

¥! PA.!/.<*()+=!H(=*'*3+=!&'+O*=*'#!3(E=B!O.!
'A/.+'.).B!MA.)!_(O&!*)!'A.!0(&&*=!.)./<#!O+&.B!
*)BE&'/#!B.3/.+&.7!

¥! 1(M!H(=*'*3+=!+33.H'+)3.!(0!H+/'*3*H+'(/#!
B.G(3/+3#!*)!&(G.!&.3'(/&!

¥! 1*G*'.B!/.<*()+=!G+/^.'!+)B!H/(BE3'*()!3+H+3*'#!
¥! 2.3E/.B!L0(&&*=N!.)./<#!&EHH=#!*GH.B.&!

*))(-+'*()!+)B!H/(</.&& !
¥! 4.-.=(HG.)'!(0!&EO&*B*&.B!.)./<#!&#&'.G!*&!)('!

&E&'+*)+O=.!!
¥! >/(_.3'YO+&.B!;z47!>/(_.3'&!(0'.)!0*)+)3*+==#!)('!

&E&'+*)+O=.!*)!=()<Y'./G7! !
)

!
Z&&.&&!'A.!0(==(M*)<!'/.)B&$!

¥! >(=*3#!2EHH(/'!0(/!/.+3A*)<!.)./<#!+)B!3=*G+'.!<(+=&!
¥! >EO=*3!+M+/.).&&!OE*=B*)<!
¥! %%!>('.)'*+=!T(E&.A(=B&!
¥! %%!>('.)'*+=!>/*-+'.!2.3'(/!z!V)BE&'/#!
¥! %%!>('.)'*+=!P/+)&H(/'!
¥! ;.<*()+=!;%J!H/(BE3'*()!
¥! Z-+*=+O*=*'#!(0!/.=.-+)'!.)./<#!B+'+!
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! ! CF!

!

!
[-89P533-33K-142)
!
>(*)'&$!
:!y!)(!G.+&E/.&!&.']!H('.)'*+=!E)E&.B !
'( !
I!y!0E==#!B.-.=(H.B]!H('.)'*+=!0E==#!E&.B!
!
!

!
!
!
! !
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! ! CI!

;;< !' 11-h2)(/34)09)30CBD-3)V7/78/0.B5L>@)V(/34)09)B-8-U514)345Q->08?-B3V/134/4C4/013)/1)
4>-)B-./01!

!;/+0/&2.J;M9/&85M,&05M,J/0O=2=;257,+318Q&+&;20-&54&29/.-242/9&0-+D/15;9/,0Q&/-J&
!
[0CBD-32)

+N! %)./<#!a.+/O((^!(0!%&'()*+!58:9$!A''H$]]MMM7'++&'E-.)./<..'*^+7..]'++&'E-.)./<*+ Y++&'+/++G+'Y
58:9] !

ON! PP,7!588S7!P+==*))!,)*-./&*'#!(0!P.3A)(=(<#!4.H+/'G.)'!(0!PA./G+=!%)<*)../*)<7!P.3A)(=(<#!&'EB*.&!
+)B!*GH=.G.)'+'*()!(0!'.3A)(=(<*.&!(0!O*(G+&&!*)!%&'()*+7!R*)+=!/.H(/'7!p"*(G+&&*!
'.A)(=((<* +EE/*)<EB!_+!'.A)(=((<*+'.!/+^.)B+G*).!%.&'*&7!1gHH+/E+)).q7!!

3N! %)./<*+'+=<EB7..`!M.O&*'.!0(/!.)./<#!&'+'*&'*3&!+)B!0E'E/.!&3.)+/*(&$!A''H&$]].)./<*+'+=<EB7..]!
BN! %&'()*+)!2'+'*&'*3&!"E/.+E`!MMM7&'+'7..!
.N! [*)B!&H..B&!*)!%&'()*+$!A''H$]]MMM7'++&'E-.)./<*+7..]'EE=.Y^**/E&7A'G=!
0N! A''H&$]]'/+B*)<.3()(G*3&73(G].&'()*+]<BH!
<N! A''H&$]].37.E/(H+7.E].)./<#]&*'.&].)./]0*=.&]B(3EG.)'&]+/'*3=.6l.)l.&'()*+7HB0 !
AN! A''H$]]MMM7B**&=*^.&^E&7..]HE*'IS7A'G=!

!
[45Q->08?-B32)

+N! %&'()*+)!;.).M+O=.!%)./<#!Z&&(3*+'*()!
ON! %&'()*+)!"*(<+&!Z&&(3*+'*()!
3N! %&'()*+)!"*(G+&&!Z&&(3*+'*()!
BN! %&'()*+)![*)B!>(M./!Z&&(3*+'*()!
.N! PA.!R(E)B+'*()!>/*-+'.!R(/.&'!K.)'/.!L%/+G.'&+^.&^E&N!
0N! @P{!%.&'*!>(''&.H+B!LJDX!%&'()*+)!H(''./&N!
<N! K*'#!(0!P+/'E!
AN! %.&'*!%)./<*+!
*N! @*)*&'/#!(0!%3()(G*3&!+)B!K(GGE)*3+'*()&!
_N! @*)*&'/#!(0!%)-*/()G.)'!
^N! ,)*()!(0!%&'()*+)!ZE'(G(O*=.!%)'./H/*&.&!
=N! ,)*-./&*'#!(0!P+/'E!
GN!P+==*))!,)*-./&*'#!(0!P.3A)(=(<#!
)N! %&'()*+)!;.&.+/3A!Z<.)3#!
(N! @h/_+!@()'.!X{!
HN! 2%V!P+==*))!
WN! T.)B/*^&()!z!i(!
/N! R(/'EG!
&N! D/++)E=!V)-.&'!

!
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!

!-./012)3045067�������·�i7�•���u�‰�o� �v�����v�����,���À���•)
)

)
!"#$%&'()(&�t&!*+,-.+/012&34+&#.5&$-.+67&%.*8.+/012&'()(&&
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!
"#$!88,)9:1.;4< !

!
!
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!
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! ! *!

!
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*,! ?(3(6&4!13'62:@A'123!28!'=(!6(0123!B!
>,! "&91A!:(C206&D=1A!:&'&!&3:!810@6(9!!+!
B,! /(0123&4!(A232C#!&3:!(A232C1A!'6(3:9!E!
F,! G&'123&4!&3:!42A&4!(3(60#!9'6&'(01(9!H!
+,! 53(60#!762:@A'123! )B!

+,),! I23J(3'123&4!(3(60#!D62:@A'123!A&D&A1'1(9!K829914!8@(49!&3:!3@A4(&6!D2L(6M!)B!
+,*,! /(3(L&N4(!(3(60#!D62:@A'123! )F!
+,>,! O6&39C199123!&3:!:19'61N@'1239! )H!
+,B,! P2N9!13!'=(!(3(60#!9(A'26! *) !

., ! Q13&4!(3(60#!A239@CD'123! *>!
.,),! R2@9(=24:9! *>!
.,*,! S(6J1A(!S(A'26! *. !
.,>,! T3:@9'6#! *. !
.,B,! O6&39D26'! *. !
.,F,! S@CC&6#! *H!

.,F,),! Q13&4!(3(60#!13:1A&'269! *H!

.,F,*,! Q13&4!(3(60#!A239@CD'123!N#!8@(4! *H!

.,F,>,! 761C&6#!(3(60#!(U@1J&4(3'! >-!

.,F,B,! /(0123&4!IV>B!
E,! /(3(L&N4(!(3(60#!92@6A(9!�t!9'&'@9!&3:!D2'(3'1&4! >*!

E,),! ?(3(6&4!13826C&'123! >*!
E,*,! WJ&14&N4(!3&'@6&4!6(92@6A(9!13!'=(!6(0123! >>!

E,*,),! "12C&99! >>!
E,*,*,! R#:62!D2L(6!K13A4,!'1:(!&3:!L&J(!D2L(6M! >B!
E,*,>,! S24&6!D2L(6! >B!
E,*,B,! X13:!D2L(6! >B!
E,*,F,! ?(2'=(6C&4!(3(60#! >B!
E,*,+,! X&9'(! >F!
E,*,.,! V'=(6!3&'@6&4!6(92@6A(9! >F!
E,*,E,! /(9'61A'123!'=62@0=!D62'(A'(:!&6(&9! >F!

H,! 53(60#!(881A1(3A#!�t!9'&'@9!&3:!D2'(3'1&4! >+!
)-, ! SXVO!&3&4#919! >E!
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!
!

! !
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!
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!
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O=19!(3(60#!D62814(!A239'1'@'(9!'=(!062@3:L26\!826!'=(!D6(D&6&'123!28!&!/(0123&4!53(60#!/2&:C&D!
&3:!6(4&'(:!WA'123!74&39!&3:!L144!N(!(99(3'1&4!826!'=(!A2CC@31A&'123!L1'=!6(0123&4!9'&\(=24:(69,!
!
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!
!
! !
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*.^!*-).M,!

kB.l! a�}�o�����µ�š�}�l�X�Z�µ�X�����P�Ç�Œ�����š�‚�����������Ì�‚�o�����Œ���v���•�Ì���u���D���P�Ç���Œ�}�Œ�•�Ì���P�}�v��;!_24:W@'2\,=@!3,:,!
=''D$[[a24:&@'2\,=@[*-)+[-H[)-[(0#6(;'2NN;a24:;6(3:9a&C;C&0#&6269a&023[!K&AA(99(:!P@3(!
*E^!*-).M,!

kBEl!�W�•���Ì�����U���,���Œ�u���š�����X�����Ì�����o���l�š�}�Œ�u�}�•���l�‚�Ì�o���l����� �•���i���o���v����� �•���i�‚�À�…�i�����������º�l�l���>���������Z���d� �Œ�•� �P�����v�X�����Ì��
���v���Œ�P�X���/�Œ���v�Ç�À���o�š���•���<�º�•�Ì�‚��� �v�����v���Œ�P�]���(�‚�o���Œ���i�Ì�]���<�µ�š�X���D���P�Ç���Œ�}�Œ�•�Ì���P�]���D�]�v�š���š���Œ�º�o���š���l���v�U�����µ�����‰���•�š�W��
���>�d�����d�d�<���&�‚�o���Œ���i�Ì;!� �•���&�‚�o���š�µ���}�u���v�Ç�]���/�v�š� �Ì���š�U���&�‚�o���Œ���i�Ì�š�µ���}�u���v�Ç�]���<�‚�Ì�‰�}�v�š�U���<�‚�Œ�v�Ç���Ì���š;!� �•��
�d���i�(�‚�o���Œ���i�Ì�]���d���v�•�Ì� �l�V���î�ì�í�ò�X!

kBHl!�E�Z�'���Z���P�‰�}�Œ�š�X���^�Ì�������o�Ç�}�Ì���•��;!i(J(9(3! � �Œ�����l�o�…���v���l�������l�]�•���D���d���Z���]�Œ���v�š���v�X���X��
=''D$[[3606(D26',A2C[A1\\[*-).[-*[)F[\(J(9(3;(6:(\42:3(\;&;\19;C('&6;1 6&3'!K&AA(99(:!P@3(!
*E^!*-).M,!
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C&0#&6269a&023;&;C(0@]@42;(628266&9N24;9a&6C&a2;J144&C29(3(601&;'(6C(4(9!K&AA(99(:!P@3(!
*E^!*-).M,!

kF)l! 7tZVG!i8',!/57V/O!VG!OR5!/5S`ZOS!VQ!<W77TG?!WG%!u`WGOTOWOTh5!WSS5SS<5GO!VQ!
/5G5XW"Z5!5G5/?t!SV`/I5!7VO5GOTWZS!TG!"W_!IV`GOt!*-)B,!

kF*l! ���}�}�v�X�Z�µ�X���E���‰���Œ�…�u�¾��� �‰�º�o�š���^���i�•�������}�v�Ç�����v���n�����K�K�E���v�X���X���Z�š�š�‰�W�l�l�Á�Á�Á�X���}�}�v�X�Z�µ�l�v���‰���Œ�}�u�µ;(D@4';
9&]2N&N23#N&3[>)-)B+>!K&AA(99(:!P@3(!*+^!*-).M,!

kF>l! a24:'(A=,=@,!B+F!\142L&''29!�v���‰���o���u���•���Œ���v���•�Ì���Œ��� �‰�º�o�š�����}�Œ�•�}��;�������·�i;�•���u�‰�o� �v���u���P�Ç� �����v���v�X���X��
=''D$[[a24:'(A=,=@[A1\\(\[*-)F-H>-;S29'28&4J&;3&D(4(C!K&AA(99(:!P@3(!*+^!*-).M,!

kFBl! 5;�^�}�o���Œ�X���d�]���}�o�������Œ�•�����ð�ò�ó���l�t�‰���'���v���Œ���o���l�]�À�]�š���o���Ì� �•���t!G&D(4(C(\!3,:,!=''D9$[[(';
924&6,=@[*-)F[-H[-.['1N24::&62A)[!K&AA(99(:!P@3(!*+^!*-).M,!
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=''D$[[a24:'(A=,=@[A1\\(\[*-)F-B)F;3&D(4(C;%(C](3!K&AA(99(:!P@3(!*+^!*-).M,!

kF+l! �����Œ�š�Z�}�o�Ç���:�X�����P�Z���i�o���š�š���v�X�������h�d�h�^�V���î�ì�í�î�X!
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5364-)07)8019-19)

89! A)3B,.,0,*# ! C!

;9! D)-)(40!+-3(,.E53+,-!,?!3B)!()*+,-! F!

G9! "4H+5!.)2,*(41B+5!.434!4-.!?+*E()H! :!

C9! =)*+,-40!)5,-,2#!4-.!)5,-,2+5!3()-.H ! I!

F9! &43+,-40!4-.!0,540!)-)(*#!H3(43)*+)H! 88!

J9! >-)(*#!'(,.E53+,- ! 8G!

J989! K,-/)-3+,-40!)-)(*#!1(,.E53+,-!54145+3+)H!L?,HH+0!?E)0H!4-.!-E50)4(!1,M)(N! 8G!

J9;9! =)-)M4O0)!)-)(*#!1(,.E53+,- ! 8C!

J9G9! P(4-H2+HH+,-!4-.!.+H3(+OE3+,-H! 8F!

J9C9! Q,OH!+-!3B)!)-)(*#!H)53,(! 8I !

<9! R+-40!)-)(*#!5,-HE213+,-! ;7 !

<989! S,EH)B,0.H! ;7 !

<9;9! T)(/+5)!T)53,(! ;; !

<9G9! %-.EH3(#! ;G!

<9C9! P(4-H1,(3! ;G!

<9F9! TE224(#! ;J !

<9F989! R+-40!)-)(*#!+-.+543,(H! ;J !

<9F9;9! R+-40!)-)(*#!5,-HE213+,-!O#!?E)0! ;< !

<9F9G9! '(+24(#!)-)(*#!)UE+/40)-3! ;: !

<9F9C9! =)*+,-40!KV; @)2+HH+,-H!4HH,5+43).!M+3B!)-)(*#!5,-HE213+,-! ;I !

:9! =)-)M4O0)!)-)(*#!H,E(5)H!@!H343EH!4-.!1,3)-3+40! G7!

:989! D)-)(40!+-?,(243+,-! G7!

:9;9! W/4+04O0)!-43E(40!()H,E(5)H!+-!3B)!()*+,-! GG!

:9;989! "+,24HH! GG!

:9;9;9! S#.(,!1 ,M)(!L+-509!3+.)!4-.!M4/)!1,M)(N! GF!

:9;9G9! T,04(!1,M)(! GF!

:9;9C9! X+-.!1,M)( ! GJ!

:9;9F9! D), 3B)(240!)-)(*# ! G<!

:9;9J9! X4H3)! GI!

:9;9<9! =)H3(+53+,-!3B(,E*B!1(,3)53).!4()4H! C7!

I9! >-)(*#!)??+5+)-5#!@!H343EH!4-.!1,3)-3+40! C8!

879! TXVP!4-40#H+H! CF!
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889! W--)Y$!Z+H3!,?!H,E(5)H![O+O0+,*(41B#![Z+H3!,?!()0)/4-3!H34\)B,0.)(H[+-H3+3E3+,-H!+-!3B)!()*+,-!C<!
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:; ! <-9=0>040.?))

PB)!'W&>Z!;7F7!1(,])53!B4H!3B)!4+2!3,!5()43)!.E(4O0)!4-.!()10+54O0)!HEH34+-4O0)!)-)(*#!-)3M,(\H!43!
0,540!L2E-+5+140+3#[5,22E-+3#N!0)/)0^!MB)()!()0)/4-3!0,540!H34\)B,0.)(H!5,004O,(43)!?,(!3B)!5()43+,-!
,?!4!0,540!)-)(*#!/+H+,-H^!H3(43)*+)H!4-.!453+,-!104-H9!PB)!4+2!,?!3B)H)!-)3M,(\H!+H!3,!5,-3(+OE3)!3,!
4-.!453+/)0#!M,(\!?,(!3B)!3(4-H+3+,-!3,M4(.H!0,M!54(O,-!5,22E-+3+)H!+-!;7F79!

PB)! 'W&>Z! ;7F7! 14(3-)(HB+1! M+00! 1(,/+.)! HE11,(3! ?,(! 3B)! 5()43+,-! ,?!?+(H3! HE55)HH?E0! 0,540! )-)(*#!
-)3M,(\H!+-!3B)!K>>!5,E-3(+)H9!%-!3B)!5,E(H)!,?!3B)!1(,])53^!,(*4-+H43+,-H!?(,2!87!K>>!5,E-3(+)H!M+00!
5,004O,(43)!,-!5()43+-*!()*+,-40!)-)(*#!H3(43)*+)H!4-.!453+,-!104-H9!

PB)! 1()H)-3! =)*+,-40! >-)(*#! '(,?+0)! M4H! 1()14().! +-! ,(.)(! 3,! *)3! 4! O)33)(! E-.)(H34-.+-*! ,?! 3B)!
)-)(*# @()043).!H343EH!UE,!+-!3B)!%*-40+-4!&E50)4(! ',M)(! '04-3!L4?3)(M4(.H!%*-40+-4!&''N^!4-40#H+-*!
H3()-*3BH!4-.!5B400)-*)H!M+3B!()*4(.!3,!3B)!3(4-H+3+,-!3,M4(.H!4!0,M!54(O,-!5,22E-+3#9!

PB+H! )-)(*#!1(,?+0)!5,-H3+3E3)H!3B)! *(,E-.M,(\!?,(!3B)!1()14(43+,-! ,?!4!=)*+,-40!>-)(*#!=,4.241!
4-.!()043).!W53+,-!'04-H!4-.!M+00!O)!)HH)-3+40!?,(!3B)!5,22E-+543+,-!M+3B!()*+,-40!H34\)B,0.)(H9!

R,(!5,210)3+-*!3B+H!=)*+,-40!>-)(*#!'(,?+0)!3B)!?,00,M+-*!H,E(5)H!M)()!EH).$!

A4],(+3#! ,?! +-?,(243+,-! EH).! +-! 3B+H! .,5E2)-3! 5,2)! ?(,2! ()*E04(! H343+H3+5H! 4-.! 1EO0+543+,-! O#!
%*4-0+-4! 6+H3(+53^! _4(4H4+! 6+H3(+53! 4-.! `+H4*+-4H! AE-+5+140+3+)H^!T343+H3+5H! Z+3BE4-+4^!3B)! 24+-! )-)(*#!
1(,.E5)(H!4-.!1(,/+.)(H!+-!%*-40+-4!&''!()*+,- !̂4H!M)00!4H!?(,2!1EO0+543+,-H!,?!A+-+H3(#!,?!>-)(*#9!
! !
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! ! F!

@;! #-1-A34)/19A0>BC9/01)07)9=-)A-./01) !

#+A/&54&-1/&,/725.&+.9&#BCD&29/.-242E+-25.&

%*-40+-4!&E50)4(!',M)(!'04-3!()*+,-!5,-H+H3H!,?!%*-40+-4!.+H3(+53^!_4(4H4+!.+H3(+53^!4-.! `+H4*+-4H!
2E-+5+140+3+)H9!%3!+H!14(3!,?!a3)-4!K,E-3#!L&aPT!+.)-3+?+543+,-!ZP77IN9!

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

:/0E,2=/&-1/&;5E+-25.&54&-1/&,/725.&F&3,5<29/&+;05&+&35;2-2E+;&A+3&01562.7&;5E+-25.&54&-1/&,/725.&2.&
85G,&E5G.-,8&

%*-40+-4!&E50)4(!',M)(!'04-3!L&''N!()*+,-!+H!H+3E43).!+-!3B)!-,(3B@)4H3)(-!14(3!,?!Z+3BE4-+4^!-)4(!3B)!
5,E-3(#bH!O,(.)(!M+3B!")04(EH!4-.!Z43/+49!=)*+,-!5,-H+H3H!,?!3B())!2E-+5+140+3+)H!@!%*-40+-4! .+H3(+53^!
_4(4H4+! .+H3(+53!4-.! `+H4*+-4H9!PB)! ()*+,-!+H!5400).!%*-40+-4!&''! ()*+,-! .E)!3,!1(,Y+2+3#!3,!%*-40+-4!
&''9 !!

R+*E()!8!+00EH3(43)H!3B)!0,543+,-!,?!%*-40+-4!&''!LMB+5B!+H!24(\).!+-!().N9!

H27G,/&@?&C1/&%5E+-25.&54&I7.+;2.+&#!!&
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! ! J!

J/57,+318&54&-1/&,/725.K&2.E;G92.7&A5,315;578K&7/5;578K&E;2A+-/K&189,5;578K&4;5,+&+.9&4+G.+&,/;+-/9&
-5&/./,78&L-/M-&9/0E,23-25.N&

%*-40+-4!&''!()*+,-!+H!.+H3+-*E+HB).!?(,2!,3B)(!Z+3BE4-+4-!()*+,-H!O#!+3H!-E2)(,EH!04\)H9!PB)()!4()!
F7F!04\)H! 5,/)(+-*! ;C9I!\! B)534()H! L402,H3! Ic! ,?! 3B)! 3,340! 3)((+3,(#N9! %3!+H! 3B)! B+*B)H3! 1(,1,(3+,-!
45(,HH! 3B)! 5,E-3(#9!A,(),/)( ^! 3B)! ()*+,-! +H!()043+/)0#! 4OE-.4-3! +-! ?,()H3H!5,/)(+-*! 411(,Y+243)0#!
GJc! ,?! 3B)! 3,340! 3)((+3,(#9! WH! 4! ()HE03^! 3B)! ()*+,-! +H! (+5B!+-! M,,.! 4-.! 1)43! ()H,E(5)H! 4H! M)00! 4H!
O+,.+/)(H+3#! ,?! 4UE43+5! 4-.! 3)(()H3(+40! ,(*4-+H2H9! %3! 40H,!B4H! -43+,-40! 4-.! ()*+,-40! 14(\H!HE5B! 4H!
WE\d34+3+]4!&43+,-40!' 4(\^!D(4eE3f! =)*+,-40!'4(\^!4-. !WeEd+0f! Z4-.H541)!=)H)(/)9!!

%*-40+-4! &''! ()*+,-! B4H! 3B)! 2,H3! 5,-3+-)-340! 50+243)! +-! Z+3BE4-+49! S)()! M+-3)(H! 4()! 5,0.)(! 4-.!
H-,M+)(^!MB+0)!HE22)(H!4()!B,33)(^!.(+)(!4-.!0)HH!M+-.#!5,214().!3,!,3B)(!14(3H!,?!3B)!5,E-3(#9!PB)!
()*+,-!B4H!3B)!0,M)H3!4/)(4*)!4--E40!3)21)(43E()!L,?!4(,E-.!JgKN!4-.!3B)!0,-*)H3!1)(+,.!M+3B!H-,M!
L4(,E-.!I7!.4#H h!+3H!.)13B!+H!G7!@!C7!52N9!V-!3B)!,3B)(!B4-. ^!HE-!HB+-)H!4(,E-. !8<7<!B,E(H!1)(!#)4(!
4-.! 3B)!4/)(4*)!H1)).!,?!M+-.!+H!,-0#!;!2[H!+-!3B+H!()*+,-9!!

%*-40+-4!&''! ()*+,-!+H!B+00#!4-.!+3H!H,+0!5,-H+H3H! ,?!H4-.#!0,429!PBEH!5,-.+3+,-H!?,(!4*(+5E03E(40!4-.!
(E(40!.)/)0,12)-3! 4()!-,3!/)(#! ?4/,(4O0)9!

O,2/4&120-5,8&5</,<2/6&54&-1/&,/725.&*&0-+-/&-1/&A50-&2A35,-+.-&A2;/0-5./0&,/;+-/9&-5&-1/&2.9G0-,2+;&P&
,/725.+;&9/</;53A/.-&L/?7?&027.242E+.-&/./,78&3,5Q/E-0K&356/,&3;+.-0K&/-E?NK&29/+;;8&,/;+-/9&-5&/./,78&

PB)!.)/)0,12)-3! ,?! %*-40+-4! &'' ! ()*+,-! +H! 50,H)0#!0+-\).! 3,! %*-40+-4! &E50)4(! ',M)(! '04-39! PB)!
)H34O0+HB2)-3! ,?! -E50)4(! 1,M)(! 104-3! 0).! 3,! 3B)! 5()43+,-! ,?! `+H4*+-4H! 2E-+5+140+3#9!`+H4*+-4H! +H!
Z+3BE4-+4iH!#,E-*)H3!2E-+5+140+3#!MB+5B!M4H!OE+03!4H!4!3,M-!?,(!M,(\)(H!)-*4*).!+-!3B)!5,-H3(E53+,-!
4-.! )Y10,+343+,-! ,?! 3B)!%*-40+-4!&''9!PB)!104-3!M4H!4!24],(! )210,#)(! +-! 3B)! ()*+,-^!+3!H3+2E043).!
0,540!)5,-,2#!1(,/+.+-*!H)(/+5)H!4-.!1(,.E53H!-)5)HH4(#!?,(!&''!4-.!+3H!H34??^!0)4.!3,!+21(,/)2)-3!
+-!0,540!()*+,-40!+-?(4H3(E53E()9!S,M)/)(^!+3H!HBE3.,M-!+-!;77I!()HE03).!+-!-E2)(,EH!H,5+,@)5,-,2+5!
1(,O0)2H!HE5B!4H!+-5()4H).!E-)210,#2)-3!4-.!)5,-,2+5!.)50+-)9!
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!G=;2E& +9A2.20-,+-25.& 3,5E/9G,/&*&=,2/4& 3,542;/& 54& EG,,/.-& /./,78& 3;+..2.7& 3,5E/00& 2.& 85G,& ,/725.&
0-+,-2.7&4,5A&-1/&.+-25.+;&;/</;&956.&-5&-1/&,/725.&L0//&+;05&85G,&9/0R&,/0/+,E1&62-12.&S!>?@N&

A,H3!)-)(*#!104--+-* !+-!Z+3BE4-+4!+H!5,-.E53).!43!4!-43+,-40!0)/)09!"4H).!,-!3B)!5E(()-3!-)).H!4-.!
+-3)(-43+,-40! ()UE+()2)-3H!3B)! -43+,-40! )-)(*#! H3(43)*+)H! 4()!.)/)0,1).! L?,(! )Y4210)! &43+,-40!
=)-)M4O0)!>-)(*#!4-.!&43+,-40!>-)(*#!>??+5+)-5#!W53+,-!'04-HN9!PB)!-43+,-40!)-)(*#!1,0+5#!+H!HB41).!
O#!3B)!A+-+H3(#!,?!>-)(*#!,?!3B)!=)1EO0+5!,?!Z+3BE4-+49!W0H,^!400!04MH!4-.!?E-.42)-340!H3(43)*+)H!B4/)!
3,!O)!411(,/).! O#!3B)!Z+3BE4-+4-!'4(0+42)-3!MB+5B!+H!3B)!HE1()2)!0)*+H043+/)!O,.#9!")?,()!411(,/40^!
3B)#!4()!4-40#H).!O#!3B)!>-)(*#!5,22+HH+,-!4H!M)00!4H!,3B)(!()0)/4-3!5,22+HH+,-H!4-.!5,22+33))H!
,?! 3B)! Z+3BE4-+4-! '4(0+42)-39! PB,E*B! 0)*40! 453H! 40H,! B4/)! 3,! O)! H+*-).! O#! 3B)! '()H+.)-3^! 3B)!
'4(0+42)-3!54-!,/)((+.)!4!'()H+.)-3!()])53+,-!3,!14HH!4!04M9!

W3!4!()*+,-40!0)/)0^!)/)(#!Z+3BE4-+4-!5,E-3#!H)3H!,E3!4!()*+,- bH!.)/)0,12)-3!104-! 5,/)(+-*!()*+,-40!
2)4HE()H! ()043).! 3,! )-)(*#! 1(,.E53+,-! 4-.! EH)9! =)*+,-40! 104-H! B4/)! 3,! O)! +-! 0+-)! M+3B! -43+,-40!
1(+,(+3+)H! 4-.!H3(43)*+)H9!PB)! 0,540! 2E-+5+140+3+)H! B4/)! 4! *()43! +-?0E)-5)! ,-! ()*+,-40! .)/)0,12)-3!
104-9! PB)! 2E-+5+140+3+)H! ,?! %*-40+-4! &''! ()*+,-! 4()! +-50E.).! +-! 3B)!()*+,-40! .)/)0,12)-3! 104-! ,?!
a3)-4!K,E-3#9!!

PB)!0,540@0)/)0!.)5+H+,-H!4()!24.)!O#!2E-+5+140+3+)H9!>45B!2E-+5+140+3#!1()14()H!+3H!H3(43)*#^!453+,-!
4-.! .)/)0,12)-3! 104- H! MB+5B! .)?+-)! 0,540! ,O])53+/)H! 4-.! 104--).! 453+,-H! 3,! +-5()4H)! )-)(*#!
)??+5+)-5#^!EH)! ,?! ()-)M4O0)! )-)(*#!H,E(5)H!4-.! .)/)0,1!3B)! )-)(*#!H)53,(9!AE-+5+140+3+)H!B4/)!3,!
4.B)() ! -43+,-40!4-.! ()*+,-40!1(+,(+3+)H!MB+0)! .)/)0,1+-*! 3B)+(! H3(43)*+)H!OE3! 3B)#! 4()! 4O0)! 3,! H)3!
B+*B0#!H1)5+?+5!0,540!*,40H!4-.!453+,-H!3,!O)!34\)-9!!

T271;271-&027.242E+.-&E1+,+E-/,20-2E0&9244/,/.-2+-2.7&,/725.&4,5A&5-1/,0&+.9&72</&015,-&LUN&2.-,59GE-25.&
54&/./,78&-+,7/-0&+.9&E1+;;/.7/0&2.&-1/&,/725.&

W?3)(!3B)!)H34O0+HB2)-3!,?!%*-40+-4!&''^!3B)!()*+,-40!)5,-,2#!M4H!50,H)0#!0+-\).!3,!3B)!104-39!S4/+-*!
0,H3! ,-)! ,?! +3H! 24],(! )5,-,2+5! .(+/)(H! +-! ;77I ^! 3B)! ()*+,-! +H! H3+00! HE??)(+-*! ?(,2! ()043+/)0#!B+*B!
E-)210,#2)-3^!H0,M!)5,-,2+5!*(,M3B9!")?,()!3B)!104-3!M4H!50,H).^!3B)!()*+,-!EH).!3,!O)!3B)!24+-!
)-)(*#!1(,.E5)(!HE110#+-*!2,H3!,?!3B)!)0)53(+5+3#!EH).!+-!Z+3BE4-+49!&,M^!2,H3!)-)(*#!+-!3B)!()*+,-!
+H!+21,(3).!0)4.+-*!3,!B+*B!H1+\)!+-!)-)(*#!1(+5)!4H!M)00!4H!+-3)()H3!+-!)-)(*#!)??+5+)-5#!,(!1(,.E53+,-!
?,(2!0,540!()H,E(5)H9!

PB)!,O])53+/)H!,?!%*-40+-4!&''!()*+,-!5,210#!M+3B!3B)!-43+,-40!1(+,(+3+)H9!KE(()-30#!Z+3BE4-+4-!)-)(*#!
1,0+5#!+H!?,5EH).!,-!()-,/43 +,-!,?!1EO0+5!OE+0.+-*H!4-.!/4(+,EH!,3B)(!)-)(*#!)??+5+)-5#!2)4HE()H9!PB)!
&43+,-40!=)-)M4O0)!>-)(*#!W53+,-! '04-!H)3H! ,E3!3B)! *,40!3,!1(,.E5)! ;Gc! ,?!400!5,-HE2).! )-)(*#!
?(,2!()-)M4O0)!H,E(5)H!4-.!3BEH!?E0?+00!3B)!>a!34(*)3!!

>-)(*#! H3(43)*#! ,?! %*-40+-4! &''! ()*+,-! 5,/)(H!3B())! 2E-+5+140+3+)H9!%3! 1(,2,3)H!H24(3! )-)(*#!
5,-HE213+,-! L()-,/43+,-! ,?! 1EO0+5! 4-.! 414(32)-3! OE+0.+-*H^!2,.)(-+H43+,-! ,?! B)43+-*! H#H3)2N^!
)-)(*#! 1(,.E53+,-! ?(,2! 0,540! ()-)M4O0)!H,E(5)H! 4-.! .)/)0,1+-*! %*-40+-4! &''! ()*+,-! +-3,! H24(3^!
j*())-j!4-.!)-/+(,-2)- 3400#@?(+)-.0#!()*+,-9!!

!

! )
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D;! E3F/C)>-G0.A3H=/C)>393)31>)7/.BA-F)) !

1#%.$+'-!,#2$%&'()./!.+,./'3$&40!

',1E043+,-!,?!()*+,- ! FC!7I7 ! 541!
W()4!,?!()*+,-! ;! :GI ! \2k !
',1E043+,-!.)-H+3#! 8I ! 541[\2k !
&E2O)(!,?!+-.+/+.E40!2E-+5+140+3+)H! G! 2E-9!

D5G,E/V&D-+-20-2E0&%2-1G+.2+?&:+-+&4,5A&'(@)&

!53G;+-25.&7,56-1K&+7/&920-,2=G-25.&2.&;+0-&'(&8/+,&*&-/M-&9/0E,23-25.&

PB)!1,1E043+,-!,?!%*-40+-4!&''!()*+,-!+H!.)5()4H+-*!4-.!4*+-* 9!KE(()-30#^!2,H3!1),10)!LJ8c N!4()!,?!
M,(\+-*!4*)!L8F@JC!#)4(HN̂!;Fc!,?!+-B4O+34-3H!4()!4O,/)!JF!#)4(H@,0.!4-.!3B)!()H3!8Cc!4()!#,E-*)( !
3B4-! 8F! #)4(H89! PB)! 2).+4-! 4*)!,?! 3B)! +-B4O+34-3H! ,?! 3B)! ()*+,-!+H! F7! #)4(H! MB+5B! +H! H+*-+?+54-30#!
B+*B)(!3B4-!3B)!2).+4-!1,1E043+,-!4*)!+-!Z+3BE4-+4!LCG!#)4(HN9!PB)!24+-!()4H,-H!54EH+-*!.)5()4H)!+-!
1,1E043+,-!4()!-)*43+/)!-43E(40!*(,M3B!L/)(#!0,M!O+(3B!(43)HN!4-.!)2+*(43+,-9!!

5'4./!,#2$%&'()./!,'3' 0!

T,5+,@)5,-,2+5!.)/)0,12)-3!,?!14H3!G @F!#)4(H!
a-)210,#2)-3!(43) ! 8C! c!
W/)(4*)!4--E40!+-5,2)!1)(!541+34!
L*(,HHN!

<!<F:! >a=!

.+??)()-5)!?(,2!3B)!>a!4/)(4*)!LGC!
F77!>a=!*(,HH!4--E40!)4(-+-*N!

@<: ! c!

TB4()!,?!)210,#))H!+-!
! 4*(+5E03E()!
!! +-.EH3(#!
H)(/+5)H!

!
8; !
G7!
FI !

!
c!
c!
c!

TB4()!,?!1,1E043+,-!M+3B!3)(3+4(#!
).E543+,-!

GC! c!

D5G,E/V&D-+-20-2E0&%2-1G+.2+&

PB)!H143+40!.+H3(+OE3+,-!,?!3B)!1,1E043+,-^!0)/)0!,?!E(O4-+H43+,-!

PB)!E(O4-+l43+,-! 0)/)0! +-! 3B)! ()*+,-! +H! 4(,E-.! JGc! 4-.!+H! +-5()4H+-*! ,/)(! 3+2)9! PB)! B+*B)H3!
5,-5)-3(43+,-! ,?! 1),10)! +H! +-! `+H4*+-4H! 3,M-^! MB+0)! 411(,Y+243)0#! B40?! ,?! 1,1E043+,-! ,?! _4(4H4+!
.+H3(+53!4-.!%*-40+-4!.+H3(+53!2E-+5+140+3+)H!0+/)!+-!(E(40!4()4H!4-.!()H+.)-3H!4()!H1()4.!M+.)0#!45(,HH!
3B)!()*+,-9!
& &

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!T343+H3+5H!Z+3BE4-+4!
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H27G,/&'?&C1/&:20-,2=G-25.&54&WG.2E23+;2-2/0&=8&D/--;/A/.-&D2X/&LB.2-0N&

&

I; ! !-./0134)-C010G?)31>)-C010G/C)9A-1>F) !

1#%.$+'-!#/$+$2./!.+,./'3$&40!

D6'^!3,340! CC7! 2+00+,-!>a=!
D6'!1)(!541+34! :! 8CF! >a=[541!
S6%! 79:GI; ! !

D5G,E/V&D-+-20-2E0&%2-1G+.2+?&:434!?(,2!;78F!

#J+)H-A)-C010G/C)F-C90AFD2) ) )
W*(+5E03E()! J! c!,?!3,340!D6'!
%-.EH3(#! GG! c!
T)(/+5)H! J8! c!

D5G,E/V&D-+-20-2E0&%2-1G+.2+K&B.2-/9&#+-25.0?&:434!?(,2!;78F!

1#%.$+'-!#/$+$2*!
!;/+0/&3,5<29/&2.45,A+-25.&+=5G-&-1/&,/725.+;&/E5.5A8K&3+0-&9/</;53A/.-&+.9&-,/.90&G02.7&J:!&+.9&
5-1/,&2.92E+-5,0?&I4&+<+2;+=;/K&2.E;G9/&7,+310&+=5G-&J:!&P&T:I&9/</;53A/.-&54&;+0-&@(* '(&8/+,0?&

K,214().!3,!3B)!,3B)(!14(3H!,?!Z+3BE4-+4^!3B)!()*+,-!+H!)5,-,2+5400#!.+H3()HH).9!%*-40+-4!&''!EH).!3,!
O)!3B)!\)#!)5,-,2+5!.(+/)( !1(,/+.+-*!)210,#2)-3!4-.!()043+/)0#!B+*B!M4*)H9!PB)()?,() ^!3B)!()*+,-!
B4H-b3!?E00#!()5,/)().!?(,2!3B)!HBE3.,M-!,?!%*-40+-4!&''9!

%*-40+-4!&''! ()*+,-!455,E-3H!?,(!4(,E-.! 8c! ,?! Z+3BE4-+4-!D6'9!PB)! 5,-.+3+,-H! ?,(! 4*(+5E03E()! 4()!
E-?4/,(4O0)9!V-!3B)!,3B)(!B4-.̂!3B)!HB4()!,?!H)(/+5)!H)53,(!,?!3,340!D6'!B4H!O))-!+-5()4H+-*!()5)-30#!
4H!4!()HE03!,?!3,E(+H2!.)/)0,12)-3!4-.!H2400!0,540!OEH+-)HH)H!HE5B!4H!()34+0!HB,1H9!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
; !T:I&20&3,5<29/9&45,&615;/&%2-1G+.2+&+0&9+-+&45,&I7.+;2.+&#!!&,/725.&20&.5-&+<+2;+=;/!
G!:+-+&20&3,5<29/9&45,&B-/.+&,/725.&+0&+.&/0-2A+-/&+0&9+-+&45,&I7.+;2.+&#!!&,/725.&20&.5-&+<+2;+=;/!
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>/)-! 3B,E*B^! 3B)()! +H! -,! +-?,(243+,-! ,/)(! ()*+,-40! S6%̂! 3B)!Z+3BE4-+4-! S6%! B4H! O))-! 5,-H34-30#!
*(,M+-*!79<G!+-!8II7 !3,!79:C!+-!;78F!.E)!3,!)5,-,2+5!*(,M3B!4-.!+-5()4H+-*!H34-.4(.H!,?!0+/+-*!+-!
3B)!5,E-3(#9!T+2+04(!3()-.!+H!)Y1)53).!3,!O)!?,00,M).!+-!3B)!()*+,-9!

-E2O)(!,?!,1)(43+-*!
)-3()1()-)E(H! LTA>H^!04(*)!
4-.!+-.+/+.E40N)

)
8!;FI !

)

��! ��HB4()!,?!TA>H!! II c! c!,?!3,340!-E2O)(!,?!
,1)(43+-*!OEH+-)HH)H!

-E2O)(!,?!,1)(43+-*!-,- Ð
1(,?+3!,(*4-+H43+,-H!

GG:! !

W2,E-3!,?!>a!?E-.H!L;77<Ð
8GN!

I<9IJ!! A! >a=!

S1+-& +,/& -1/& A+2.& E5.-,2=G-5,0PE5.-,2=G-2.7& 0/E-5,0&-5& -1/&,/725.+;& J:!Y& T56& 0-+=;/& +,/& -1/0/&
0/E-5,0&LZG+;2-+-2</&+00/00A/.-NY&

PB)!24+-!5,-3(+OE3,(!3,!()*+,-40!D6'!+H!H)(/+5)!H)53,(^!+-50E.+-*!3,E(+H2^!MB,0)H40)^!()34+0!4-.!,3B)(!
H2400! OEH+-)HH)H9! m)3! 3B+H! H)53,(! +H! -,3! )Y1)53).! 3,! *(,M! H+*-+?+54-30#^! 4H!+3H! 1,3)-3+40! +H! 0+2+3).9!
`+H4*+-4H! 2E-+5+140+3#!H34-.H! ,E3! ?(,2! 3B)! ()*+,-! .E)! 3,! H3(,-*! +-.EH3(+40! H)53,(9! S)()!3B)! 24+-!
5,-3(+OE3,(H!3,!D6'!4()!+-.EH3(+40!5,214-+)H!1(,.E5+-* !5,-H3(E53+,-! )UE+12)-3^!?E(-+3E()^! )-)(*#!
4-. !)359!!

KE(()-3! )5,-,2+5! H3(E53E()! .,)H! -,3! )-HE()! 3B)! 1(,1)(! .)/)0,12)-3! ,?! 3B)! ()*+,-! 4-. ! ()5,/)(#!
?(,2!3B)!HBE3.,M-!,?!%*-40+-4!&''9!PBEĤ!2E-+5+140+3+)H!4()!?,5EH+-*!,-!.)/)0,12)-3!,?!3)5B-,0,*#^!
)-)(*#!4-.!3,E(+H2!H)53,(H9!P,E(+H2!+H!H))-!4H!B4/+-*!3B)!B+*B)H3!1,3)-3+40!+-!3B)!()*+,-!.E)! 3,!3B)!
433(453+/)!04-.H541)Ĥ !04\)H!4-.!,3B)(!3,E(+H3Hb!433(453+,-H9!XB43!+H!2,()^!3B)!()*+,-!+H!4OE-.4-3!+-!
-43E(40!()H,E(5)H!LM,,.!4-.!1)43N!4-.! H\+00).!04O,E(^!24\+-*!+3!?4/,(4O0)!?,(!+-.EH3(#!.)/)0,12)-39!
W55,(.+-*! 3,! ()*+,- bH! .)/)0,12)-3! 104- ^! 3B)! 1,3)-3+40! +-.EH3(+)H!+-50E.)! )-)(*#! )??+5+)-3!
3)5B-,0,*+)H^!1(,.E53+,-!,?!)-)(*#!)UE+12)-3^!M,,.!24-E?453E(+-*^!)359!

:/0E,2=/& -1/& ,/725.+;& Q5=& A+,R/-K& /A3;58A/.-PG./A3;58A/.-& ,+-/0& 3/,& 0/E-5,0&*&+7,2EG;-G,/& +.9&
45,/0-,8K&2.9G0-,8K&0/,<2E/0&

PB)! B+*B)H3! 1(,1,(3+,-! ,?! 1),10)! 4()! 5E(()-30#! M,(\+-*! +-! H)(/+5)! H)53,(^! )H1)5+400#! +-! MB,0)H40)^!
()34+0!4-.!5,-H3(E53+,-!5,214-+)H9!A,(),/)( ^!3B)! -E2O)(! ,?!1),10)!M,(\+-*!+-!H)(/+5)!H)53,(!B4H!
O))-!+-5()4H+-*!?,(!3B)!04H3!?)M!#)4(H!.E)!3,!)H34O0+HB2)-3!,?!-)M!5,214-+)H9!

S, M)/)(^! 4(,E-.!8Cc !,?!1),10)!4()!E-)210,#).9!PB)!+-5()4H)!,?!E-)210,#2)-3!M4H!3(+**)().!O#!
3B)!50,HE()!,?!%*-40+-4!&''9!WH!()*+,-bH!)5,-,2#!H3(+/)H!3,!()5,/)(^!3B)()!+H!4!-)).!?,(!+-/)H32)-3H!
4-.!-)M!,(!)Y14-.+-*!OEH+-)HH)H9!

IA35,-+.E/&54&-,+9/[&IA35,-P&/M35,-&=+;+.E/K&24&+<+2;+=;/&

PB)!()*+,-!+H! )Y1,(3+-*! ,-0#!?)M!*,,.H!4-.!3B)! /40E)! ,?!+3H! )Y1,(3H!+H!+-H+*-+?+54-3!M+3B! ()H1)53!3,!
3,340! D6'9! PB)()?,()^! )/)-! 3B,E*B! 3B)! )Y453! +21,(3H[)Y1,(3H! .434! +H! -,3! 4/4+04O0)^! 3B+H! ()*+,-!+H!
4HHE2).!3,!B4/)!3(4.)!.)?+5+39!

!

! !
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2-/&'( * 3.&-4*+-1,.&5%&'(*'4*,6..-(%*7* 8-/$)*

.-96&.-:-(% *
;2 *
<')6(%$.0*
&(&%&$%&<-*

#$%&'($)=*
.-/&'($)=*
)',$)*)-<-) *

;.&/&($)*%&%)-*>*)&(?*@&4*
5'11&A)-B*
)

C(/)&1D*%&%)-*>*A.&-4*
+-1,.&5%&'(*

;./$(&1$%&'(*&(*
,D$./- *

E05-**
@CCFCG3F2CHF*
-%,"*'.*
,':A&($%&'(B*

8&%D6$(&$* 0&)3423)56")7$568'&$'&)-'+($'9"&5)'::+%;"<) =6")
1'5$%&'()>5+'5"#,).%+)?($9'5")?6'&#")@'&'#"9"&5)
-%($A,).%+)342B/ 34C4D)05)%85($&"E)E6%+5/ 5"+9F)9"<$89/
5"+9)'&<)(%&#/ 5"+9)A($9'5")A6'&#"/ +"('5"<)#%'(E)'&<)
%GH"A5$;"ED)*&"+#,/ %+$"&5"<)#%'(E)E8A6)'E)$9:+%;"9"&5)
%.)56")"..$A$"&A,)%.)"&"+#,):+%<8A5$%&)'&<)8E"F)'&<)56")
8E")%.)+"&"I'G(")"&"+#,)E%8+A"E)'+")<".$&"<D)

7"#'( ) 1'5$%&'() 1'A$%&'($&J)K($9'5%)
K'$5%E);'(<,9%)
:%($5$K%E)E5+'5"#$H')

=6")1'5$%&'()>5+'5"#,)
.%+)?($9'5")?6'&#")
@'&'#"9"&5)-%($A,)

=6")L%;"+&9"&5)
%.)56")!":8G($A)%.)
7$568'&$'M)
=6")@$&$E5+,)%.)
*&;$+%&9"&5)%.)
56")!":8G($A)%.)
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:D)+!A'G!*)E8)'G)*!GDQG0'&06'++#d!QD0d!*)>)&*6&-!,&!0A)!G>)E6:6EG!,:!0A)!8)-6,&d!0A)!>)'0!)_08'E06,&!
>,0)&06'+!E'&!Q)!'GG)GG)*2!X&!<6*=)()d!E,&G6*)8'Q+)!>)'0!8)G,D8E)G!'8)! 'M'6+'Q+)d!QD0!0A)68!DG)!6&!
)&)8-#!>8,*DE06,&!6G!&)-+6-6Q+)2!
<6*=)()!6G!0A)!8)-6,&!6&!`'0M6'!86EA)G0!6&!:,8)G0G!;! 0A)#!,EED>#!II2Wg!,:!0A)!8)-6,&hG!0)8860,8#2!
L,(>'8)*!0,!344Hd!0A)!GA'8)!,:!:,8)G0G!A'G!6&E8)'G)*!Q#!H23g!OA6EA!6G!?4W2H!0A,DG'&*!A'd!(,G0+#!,&!
0A)!)_>)&G)!,:!,M)8-8,O&!:'8(+'&*2!IF2Yg!,:!0A)!:,8)G0!'8)'!6G!E,M)8)*!Q#!*)E6*D,DG!08))G2!/D)!0,!
0A)!+'8-)!:,8)G0!'8)'Gd!0A)!(,G0!'::,8*'Q+)!8)&)O'Q+)!G,D8E)!,:!)&)8-#!6&!<6*=)()!6G!Q6,('GGd!('*)!
D>!:8,(!:,8)G08#!'&*!O,,*O,8b6&-!8)G6*D)Gd!DG)*!O,,*d!GA8DQGd!:D)+O,,*!>+'&0'06,&Gd!'-86ED+0D8'+!
8)G6*D)G!'&*!M'86,DG!0#>)G!,:!,8-'&6E!O'G0)2!

O,2/4&120-5,8&5</,<2/6&54&-1/&,/725.&*&0-+-/&-1/&A50-&2A35,-+.-&A2;/0-5./0&,/;+-/9&-5&-1/&2.9G0-,2+;&P&
,/725.+;&9/</;53A/.-&C/?7?&027.242H+.-&/./,78&3,5Q/H-0I&356/, &3;+.-0I&/-H?FI&29/+;;8&,/;+-/9&-5&/./,78&

X&!0A)!?W0A!E)&0D8#d!O)'M6&-!,:!:+'_!E+,0A!:,8!0A)!('8b)0d!'G!O)++!'G!O,,*O,8b6&-!('&D:'E0,86)G!'&*!
>'>)8(6++G!*)M)+,>)*!6&!0A)!0)8860,8#!,:!`'0M6'2!X&!0A)!G)E,&*!*)E'*)!,:!0A)!?Y0A!E)&0D8#d!'!>'>)8!(6++!
O'G!*)M)+,>)*!6&!̀p-'0&)d!OA6EA!,>)8'06&-!D&06+!34?I2!X&![E0,Q)8!344Bd!`p-'0&)!>'>)8!(6++!G0'80)*!0A)!
>8,*DE06,&!,:!8)E#E+)*!>'>)82!
]EE,8*6&-!0,!0A)!M'+D)!'&*!'(,D&0!,:!>8,*DE06,&d!0A)!*,(6&'&0!6&*DG086)G!,:!0A)!)'8+#!?Y0A!E)&0D8#!
O)8)!('&D:'E0D86&-!,:!G>6860G!'&*!0)_06+)2!X&!0A)!3&*!A'+:! ,:!0A)!?Y0A!E)&0D8#d!<6*=)()! '&*! jD8=)()!
O)8)!0O,!,:!0A)!5DGG6'&!>8,M6*)G!OA)8)!()EA'&6E'+!)&-6&))86&-!O'G!0A)!(,G0!'*M'&E)*!6&*DG08#!;!
8'6+!E'8Gd!GA6>Gd!0D8Q6&)Gd!(,0,8Gd!G0)'(!('EA6&)Gd!Q,6+)8Gd!)ZD6>()&0!:,8!G'O(6++Gd!'G!O)++!'G!+)'0A)8d!
>'>)8! '&*! :,,*! ('&D:'E0D86&-! O'G! >8,*DE)*! 0A)8)2! f>! 0,! 0A)! T68G0! ^,8+*! ^'8d! 0A)! 6&*DG086'+!
*)M)+,>()&0d! OA6EA! O'G! EA'8'E0)86=)*! Q#! E,&E)&08'06,&! ,:! >8,*DE06,&d! ()8-6&-! E,(>'&6)G! 6&0,!
G#&*6E'0)d!)0E2d!*6*!&,0!EA'&-)!0A)!6&*DG086'+!+,E'06,&!'&*!G>)E6'+6='06,&d!OA6EA!A'*!*)M)+,>)*!6&!0A)!
?YY4Gd! QD0! 6&0)&G6:6)*! 0A)!*6M)8G60#! ,:! 0A)! 6&*DG086'+6G'06,&! '&*! *6G06&E0! *)M)+,>()&0! ,:! `'0M6'&!
E,'G0'+!'8)'G!'&*!6&+'&*!'8)'G!)M)&!(,8)2!
J,O'*'#Gd! 0A)! ('6&! 6&*DG086'+! E)&08)! ,:! <6*=)()d! 6G!<'+(6)8'2! X0! 6G! 0A)! 0,O&! OA)8)! GDEA! ('c,8!
('&D:'E0D86&-!'&*!08'*6&-!E,(>'&6)G!,:!0A)!<6*=)()!8)-6,&!'G!SVL!n<'+(6)8'!C+'GGqd!'-86ED+0D8'+!E,\
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! ! K!

,>)8'06M)! n<6*=)()! '-8,)E,&,(6E! E,,>)8'06M)! G,E6)0#qd! SVL! n<'+(6)8'! @6+bqd! `6(60)*! +6'Q6+60#!
E,(>'&#!n<6*=)()G!'-8,E)+0&6)bGqd!n<'+>8,q!`0*2!'&*!,0A)8G!'8)!+,E'0)*2!
X&!0D8&d!0A)!+'8-)G0!E,(>'&#!Q#!0D8&,M)8!+,E'0)*!6&!LmG6Gd!6G!nLmGD!]+DGqd!OA6EA!,>)8'0)G!6&!0A)!:,,*!
>8,*DE06,&!G)E0,82!
X&!V(6+0)&)d!E,(>'&6)G!O60A!0A)!+'8-)G0!0D8&,M)8! '8)! ,>)8'06&-!6&!+,--6&-! '&*!>8,*DE06,&! ,:!O,,*!
>8,*DE0G!NnV0,8'!7&G,! `'0M6c'q!SVLd!nC8''&D+!X&M)G0q! `0*2d!nC8''&D+9)++)0Gq! `0*2Pd! 'G!O)++! 'G!6&!8)0'6+!
Nn@'*'8'! WYqPd! 8,'*! E,&G08DE06,&! NnW! L"5q! `0*2P! '&*! :,,*! >8,*DE06,&! NnV(6+0)&)! @6+bqP2! X&! 0A)!
CD+Q)&)! *6G086E0d! 0A)! ,&+#! *6G086QD06,&! '&*! G)8M6E6&-! *)'+)8G! ,:! '-86ED+0D8'+! ('EA6&)8#! >8,*DE)*! 6&!
")+'8DG! '&*!0A)!5DGG6'&!T)*)8'06,&!n@2R2i2!G)8M6GGq! `0*2! '&*!nj,(Q'6&G)8M6GGq! `0*2d! 'G!O)++! 'G!0A)!
O,,*!>8,E)GG6&-!E,(>'&#!r]M,06!V^Tq!`0*2!;! '&!Xj7]!:D8&60D8)!:'E0,8#!;! '8)!+,E'0)*2!
V)M)8'+! E,(>'&6)G! 6&! <6*=)()! '+G,!'8)! b))&! 'Q,D 0! DG6&-! 57V2! nj5j! <6*=)()q! `0*2! 6G! 0A)! +'8-)G0!
EA'8E,'+!('&D:'E0D86&-!E,(>'&#!6&!0A)!"'+06EG!O60A!(,8)!0A'&!0)&!#)'8G!,:! )_>)86)&E)2!7M)8#!#)'8!
0A)! E,(>'&#! >8,*DE)G! 'Q,D0! BdI44! 0,&G! ,:! A6-A! ZD'+60#! EA'8E,'+2! ^60A6&! 0A)! >8,*DE06,&! >8,E)GGd!
'+*)8! O,,*d! Q,D-A0! :8,(! +,E'+! GD>>+6)8Gd! 6G! DG)*2! RA)! Q8)O)8#! sLmGD! '+DGs! *)(,&G08'0)G! '&!
)E,&,(6E'++#!)::6E6)&0!DG)!,:!)&)8-#d!Q#!+)'M)&6&-!G+D*-)!E,++)E0)*!6&!O'G0)O'0)8!>8)\08)'0()&0!'&* !
>8,*DE6&-!Q6,-'Gd!'&*!Q#!:D80A)8!DG6&-!60!:,8!A)'0!GD>>+#2!
!n"6,*)-M6)+'s!`0*2! 6++DG08'0)G! '+0)8&'06M)! ()'&G! ,:! DG6&-! '-86ED+0D8'+! >8,*DE0Gd!Q#! DG6&-! -8'6&! 0,!
E8)'0)!s-8))&!)&)8-#q2! ]! E,(>'&#! 6&! 0A)! @'*,&'! *6G086E0! >8,*DE)G! '-86ED+0D8'+! )0A#+! '+E,A,+2! RA)!
8'O! ('0)86'+! DG)*! :,8! >8,*DE6&-! )0A#+! '+E,A,+! '8)! -8'6&Gd! ('6&+#! 8#)d! OA)'0d! 08606E'+)2! /D86&-! 0A)!
0)EA&,+,-6E'+! >8,E)GGd! Q6,)0A'&,+d! OA6EA! 6G! '! :D)+! E,(>,&)&0! '&*! 6G! ('6&+#! DG)*! 6&! M)A6E+)Gd! 6G!
*)86M)*2! ]+G,d! <6*=)()! 8)-6,&! A'G! I! Q6,-'G! >+'&0G! 0A'0! >8,*DE)! Q6,-'G!:8,(! ('&D8)! '&*! -8))&!
:,**)82! `0*2! "6,*)-M6)+'!DG)G!*6G06++)8#!8):DG)! 'G! '!8'O! ('0)86'+! :,8!0A)!>8,*DE06,&! ,:! '+E,A,+2!RO,!
Q6,-'G!>+'&0G!DG)!*,()G06E!O'G0)!NL]!+'&*:6++!s/'6Q)sPd!'&*!:,,*!6&*DG08#!O'G0)!N:'8(!si)(0D86sP!'G!
8'O! ('0)86'+G2! RA)! <6*=)()! 8)-6,&! A,+*G! 0A)! :68G0! >+'E)! '(,&-! ,0A)8! `'0M6'&! >+'&&6&-! 8)-6,&G! 6&!
0)8(G!,:!&D(Q)8!,:!Q6,-'G!>8,*DE06,&!G0'06,&G2!

!
!G=;2H&+9A2.20-,+-25.&3,5H/9G,/&*&=,2/4&3,542;/&54&HG,,/.-&/./,78&3;+..2.7&3,5H/00&2.&85G,&,/725.&
0-+,-2.7&4,5A&-1/&.+-25.+;&;/</;&956.&-5&-1/&,/725.&C0//&+;05&85G,&9/0D&,/0/+,H1&62-12.&E!>?@F&

X&!`'0M6'd!0A)!,M)8'++!*)M)+,>()&0!>+'&&6&-!>8,E)*D8)Gd!6&E+D*6&-!6&!0A)!)&)8-#!:6)+*!'8)!-,M)8&)*!Q#!
0A)!/)M)+,>()&0!9+'&&6&-!]E0!'&*!0A)!`'O!,&!/)M)+,>()&0!9+'&&6&-!V#G0)(2!RA)!VDG0'6&'Q+)!
/)M)+,>()&0!V08'0)-#!34B4!N`'0M6'!34B4Pd!*)GE86Q6&-!0A)!ED88)&0!G60D'06,&!6&!`'0M6'&d!>,6&0G!,D0!0A'0!
*)G>60)!0A)!:'E0!0A'0!0A)!,M)8'++!)&)8-#!6&0)&G60#!,8!)&)8-#!E,&GD(>06,&!,:!0A)!`'0M6'&!)E,&,(#!>)8!
,&)!D&60!,:!C/9!>8,*DE)*!A'G!-8'*D'++#!*)E8)'G)*!6&!8)E)&0!#)'8Gd!60!6G!G06++!&)'8+#!0O,!06()G!A6-A)8!
0A'&!0A)!7f!'M)8'-)2!RA)8):,8)!60!6G!&)E)GG'8#!0,!G6-&6:6E'&0+#!6(>8,M)!0A)!>)8:,8('&E)!+)M)+G!6&!Q,0A!
)&)8-#!)&* \DG)8!-8,D>Gd!'G!O)++!'G!)&)8-#!-)&)8'06,&!'&*!08'&G(6GG6,&d!G)006&-!'!G>)E6:6E!-,'+$!nR,!
)&GD8)!&'06,&'+!)&)8-#!6&*)>)&*)&E)d!Q#!6&E8)'G6&-!)&)8-#!G)+:\GD::6E6)&E#!'&*!6&0)-8'06,&!6&0,!0A)!
7f!)&)8-#!&)0O,8bGn2!RA)!(6* \+)M)+!>+'&&6&-!*,ED()&0!rRA)!`'0M6'&!J'06,&'+!/)M)+,>()&0!>+'&!
34?F\3434!NJ/93434Pn!6&!0A)!E,D8G)!,:!'E06,&!r7&)8-#!)::6E6)&E#!'&*!)&)8-#!>8,*DE06,&n!)(>A'G6=)G!
0A)!6&E8)'G6&-!0A)!DG)!,:!57Vd!8'6G6&-!,:!)&)8-#!)::6E6)&E#!6&!0A)!>8,*DE06,&!G)E0,8!'&*!&))*!,:!
6&E8)'G6&-!)&)8-#!)::6E6)&E#!,:!>DQ+6E!'&*!8)G6*)&06'+!QD6+*6&-G2!RA)!7&)8-#!/)M)+,>()& 0!CD6*)+6&)G!
34?K\3434!N0A)!CD6*)+6&)GP!6G!'!>,+6E#!>+'&&6&-!*,ED()&0!0A'0!G)0G!,D0!Q'G6E!>86&E6>+)Gd!-,'+G!'&*!
+6&)G!,:!'E06,&!6&!)&)8-)06EG!,:!0A)!`'0M6'&!-,M)8&()&0!:,8!0A)!>)86,*!:8,(!34?K!0,!34342!RA)!
@6&6G08#!,:!7E,&,(6EG!6G!8)G>,&G6Q+)!:,8!0A)!6(>+)()&0'06,&!,:!-D6*)+6&)G2!X&!'!8)-6,&'+!+)M)+d!-,'+G!,:!
)&)8-#!'8)!*)0)8(6&)*!Q#!0A)!VDG0'6&'Q+)!7&)8-#!]E06,&!9+'&d!OA6+)!6&!(D&6E6>'+606)G!0A)!)&)8-#!
G>A)8)!6G!6&E+D*)*!6&!0A)!(D&6E6>'+!*)M)+,>()&0!G08'0)-6)G!'&*!0A)!7&)8-#!>+'&d!6:!GDEA!'!>+'&!A'G!
Q))&!*)M)+,>)*!6&!0A)!(D&6E6>'+60#2!
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! ! H!

!
R271;271-&027.242H+.-&H1+,+H-/,20-2H0&9244/,/.-2+-2.7&,/725.&4,5A&5-1/,0&+.9&72</&015,-&CSF&2.-,59GH-25.&
54&/./,78&-+,7/-0&+.9&H1+;;/.7/0&2.&-1/&,/725.&

RA)!<6*=)()!9+'&&6&-!5)-6,&!6G!0A)!r-8))&)G0q!8)-6,&!6&!`'0M6'd!6:!0A)!('6&!E860)86'!6G!0A)!DG)!,:!0A)!
8)&)O'Q+)!)&)8-#!8)G,D8E)G!6&!0A)!>8,*DE06,&!,:!A)'0!'&*!)+)E086E60#2!X&!<6*=)()!6&!6&E6&)8'06,&!
:'E6+606)G!NQ,6+)8!A,DG)Gd!6&*DG08#!'&*!,0A)8!G)E0,8GP!HIg!,:!O,,*!6G!DG)*2!X&!(,G0!E'G)G!60!6G!:68)O,,*d!
EA6>d!>)++)0G!'&*!O,,*!>8,E)GG6&-!O'G0)2!RA)!-8)'0!>8,>,806,&!,:!0A)!8)&)O'Q+)!)&)8-#!8)G,D8E)G!
N575P!6&!0A)!<95!E'&!Q)!)_>+'6&)*!Q#!0A)!:'E0!0A'0!I3g!,:!0A)!8)-6,&!6G!E,M)8)*!Q#!:,8)G0G!'&*!0A)8)!
E'8)!)&,D-A!8'O!('0)86'+G!:,8!O,,*2!X&!0D8&d!0A)!(,G0!'*M'&E)*!O'G0)!('&'-)()&0!>8'E06E)!6&!
`'0M6'!6G!6(>+)()&0)*!6&!J,80A)8&!<6*=)()2!"6,*)-8'*'Q+)!O'G0)!('&'-)()&0!6G!,&)!,:!0A)!'8)'G!,:!
0A)!Q6,\)E,&,(#!OA)8)!<95!A 'G!*)M)+,>()&0!,>>,80D&606)G2!f>!0,!&,Od!0A)!&))*!,:!,8-'&6E!O'G0)!
08)'0()&0!A'G!Q))&!6*)&06:6)*d!E,(>,G606&-!G60)G!A'M)!Q))&!*)M)+,>)*!'&*!'8)!,>)8'06&-d!Q6,-'G!
G0'06,&Gd!OA)8)!(D&6E6>'+!O'G0)!6G!DG)*!:,8!>8,*DE6&-!Q6,-'Gd!'8)!,>)8'06&-2!
R'b6&-!6&0,!'EE,D&0!0A)!&))*Gd!8)G,D8E)G!'&*!>,0)&06'+!,:!0A)!<6*=)()!6&A'Q60'&0Gd!<95!A'G!G)0!'!
-,'+!6&!0A)!/)M)+,>()&0!>8,-8'(()!34?I \34B4!0,!6(>8,M)!0A)!('&'-)()&0!,:!)&)8-#!6GGD)G!'G!
O)++!'G!0,!6&E8)'G)!)&)8-#!)::6E6)&E#!'&*!DG)!,:!8)&)O'Q+)!)&)8-#!Q#!34342!

!

JC! K9L/I)4-60.:97E/I)49<9)914)@/.H:-L)) !"#$5$&'$

6*'2+/"1$0*!+',"&-23$2/023"7+,(4$

9,>D+'06,&!,:!8)-6,&! ?YIYYW! E'>!

]8)'!,:!8)-6,& ! ?I3FI ! b(t !

9,>D+'06,&!*)&G60#! ?B! E'>ab(t !

JD(Q)8!,:!6&*6M6*D'+!(D&6E6>'+606)G! 3K! (D&2!
/'0'!:8,(!34?I !

!

8"(23$0*!+',"&-23$0"7"$

!53G;+-25.&7,56-1I&+7/&920-,2=G-25.&2.&;+0-&'(&8/+,&*&-/B-&9/0H,23-25.&

]!>,>D+'06,&!*)E8)'G)!A'G!Q))&!,QG)8M)*!6&!'++!0A)!<6*=)()!>+'&&6&-!8)-6,&!E,D&06)G!'&*!
*)M)+,>()&0!E)&08)G2!]EE,8*6&-!0,!0A)!*'0'!,:!0A)!L)&08'+!V0'06G06E'+!"D8)'D!6&!34?K2!!
!
!
!

!
L5H25T/H5.5A2H&9/</;53A/.-&54&3+0-&>T)&8/+,0&
!

f&)(>+,#()&0!8'0) ! Yd3NWdF!6&!
`'0M6'P!

g!

]M)8'-)!'&&D'+!6&E,()!>)8!E'>60'!
N-8,GGP!

W4?K244N
YYYH2FF!
6&!`'0M6'P!

7f5 !
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*6::)8)&E)!:8,(!0A)!7f!
'M)8'-)!NBF2I44!7f5!-8,GG!
'&&D'+!)'8&6&-P!;!7f!'M)8'-)!
-8,GG!)'8&6&-!,&!34?I!6G!
3BdBBI2WW!'EE,8*6&-!7D8,G0'0!

HKdHK!
KIdKI!

g!

VA'8)!,:!)(>+,#))G!6&!
! '-86ED+0D8)!
!! 6&*DG08#!

G)8M6E)G!

!
W!
?I2K!
HKdF!

!
g!
g!
g!

VA'8)!,:!>,>D+'06,&!O60A!0)806'8#!
)*DE'06,&!

3H! g!

&
K/B-&9/0H,23-25.&45,&427G,/0&+=5</!

X&!34?I!'&*!34?Kd!6&!'!&'06,&'+!+)M)+!0A)!+,O)G0!+)M)+!,:!M'E'&E6)G!O'G!6&!0A)!'-86ED+0D8'+!G)E0,8!
N??K?d!,8!3g!,:!0A)!0,0'+!&D(Q)8!,:!M'E'&E6)GPd!:,++,O)*!Q#!0A)!('&D:'E0D86&-!G)E0,8!NW33Bd!,8!?Fg!
,:!0A)!0,0'+!&D(Q)8P!'&*!0A)!G)8M6E)!G)E0,82!X&!0A)!<6*=)()!>+'&&6&-!8)-6,&d!0A)!D&)(>+,#()&0!8'0)!
6G!G+6-A0+#!A6-A)8!0A'&!0A)!'M)8'-)!6&*)_!6&!`'0M6'!;! Y23g!N6&!34?4!;! ?K23gPd!QD0!Q#!'GG)GG6&-!0A)68!
G)>'8'0)!8)-6,&Gd!,&+#!6&!56-'!'&*!0A)!i)(-'+)!>+'&&6&-!8)-6,&!0A)!)(>+,#()&0!8'0)!6G!A6-A)82!
L,(>'8)*!O60A!,0A)8!8)-6,&Gd!(,G0!,:!0A)!6&A'Q60'&0G!,:!<6*=)()!'8)!)(>+,#)*!6&!08'*)!NH2WIgPd!
:,,*!>8,E)GG6&-!NK2WYgPd!)*DE'06,&!NK23BgPd!O,,*!>8,E)GG6&-d!E8':0Gd!6&*DG086'+!)ZD6>()&0!
('6&0)&'&E)d!E,&G08DE06,&d!'-86ED+0D8)d!:,8)G08#!'&*!:6GA)86)Gd!'G!O)++!'G!A)'+0A!E'8)2!X&!<6*=)()!0A)!
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�x AA!B)'&0'32+!I120:<)1'!
)

)
N53-647)

)

�x C+3;2'&!5(20,&:!
�x B)+3'352+!306+4&05&!
�x Y25[!)6!63020532+!1&:)415&:!6)1!AA!;&2:41&:!
�x ?&,2'3D&!*&;),12<(35!'1&0*:!
�x !
!
!
!
!
!

)

G-8>M677-77F-142)
B)30':X!
�í���Y���v�}!;&2:41&:!:&'Z!<)'&0'32+!404:&*!')!�ñ���Y���(�µ�o�o�Ç�������À���o�}�‰�����l���‰�}�š���v�š�]���o���(�µ�o�o�Ç���µ�•����!
!
)*'+,-$.a /$@-:5U"((-((!-43$

!
! !



!-./0168)"1-3.B)+30>/8-)M)&0345"674)+8611/1.)!-./019)!)0>)?6=-@01/6!

!

!

! ! 8T!

$

KKH ' 11-c2)(/74)0>)70;3=-7)Z</<8/0.36:5B)Z(/74)0>)3-8-E614)746C-508@-37Z/174/4;4/017)/1)45-)
3-./01&

 
.H 9,1',"!!-$51,$X-I-:1&!-43$15$36-$71,36-"(3$9:"44*4'$;-'*14$%D.VU%D.b$

633&/FFGGGH41,36-"(3,-'*14H'1IH!JFX-5"+:3H"(&#N0`RXO%PS_`143,1:OX12+!-43(H"(2#$$
%H @3"3-$@3"3*(3*2":$d55*2-$;A$633&/FFGGGH(3"3H'1IH!JFX-5"+:3H"(&#$
SH A\Z@3"3$X"3"?"(-$633&/FF!"J(3"3H(3"3H'1IH!JF9h]-?F&#G-?F-4FA"J@3"3FN,#*BOWE--D5EWU

%bb%UW?WVU"%BbU2?W-V5a-2V-5$$
WH )*,(3$-4-,'Q$-55*2*-42Q$\23*14$&:"4$15$36-$;-&+?:*2$15$A"2-B14*"$?Q$%D.P$
VH @-214B$84-,'Q$855*2*-42Q$\23*14$9:"4$15$36-$;-&+?:*2$15$A"2-B14*"$+43*:$%D.V$
EH >6*,B$84-,'Q$855*2*-42Q$\23*14$9:"4$15$36-$;-&+?:*2$15$A"2-B14*"$51,$36-$&-,*1B$%D.EU%D.P$
aH $@3,"3-'Q$51,$+3*:*("3*14$15$,-4-G"?:-$-4-,'Q$(1+,2-($*4$36-$;-&+?:*2$15$A"2-B14*"$?Q$%D%D$
PH ;-&1,3$14$36-$*!&:-!-43"3*14$15$36-$84-,'Q$9-,51,!"42-$15$g+*:B*4'($X*,-23*I-$5,1!$%D.V$
bH @3,"3-'Q$51,$-4-,'Q$B-I-:1&!-43$*4$36-$;-&+?:*2$15$A"2-B14*"$+43*:$%DSD$
.DH $\((-((!-43$15$:1G$2",?14$!-"(+,-($G*36$"$?1331!U+&$-4-,'Q$!1B-:$*4$36-$,-(*B-43*":$"4B$

3-,3*",Q$(-231,$
..H 633&(/FF-I4H!JF$
.%H 633&/FF!-&(1H21!H!JF$
.SH 633&/FFGGGH-:-!H21!H!JFN:"4'O-4$
.WH 633&/FFGGGH-2141!QH'1IH!JF$
.VH 633&/FFGGGH-"H'1IH!JF$
.EH 633&/FFGGGH-,2H1,'H!JF$
.aH $

!
!

http://www.northeastregion.gov.mk/Default.aspx?LCID=283&Control=Documents.ascx
http://www.stat.gov.mk/Default.aspx
http://makstat.stat.gov.mk/PXWeb/pxweb/en/MakStat/?rxid=46ee0f64-2992-4b45-a2d9-cb4e5f7ec5ef
http://makstat.stat.gov.mk/PXWeb/pxweb/en/MakStat/?rxid=46ee0f64-2992-4b45-a2d9-cb4e5f7ec5ef
https://evn.mk/
http://mepso.com.mk/
http://www.elem.com.mk/?lang=en
http://www.economy.gov.mk/
http://www.ea.gov.mk/
http://www.erc.org.mk/


!
!
!
!
!
!
!
!
!
!
!
!
!

!"#$%&'()"&"!#*)+!%,$(")
!

!-./012 )34506/41)70/608-9:/;)<34506/4)!-./01=)
)

)
)
!"#$%&'()(&*&!+,-./,0123&45,&#/6&$./,78&%/+9/,0123&'()(&&
:/;2</,+=;/&>?@&&
!
"#$!!%&'()*&!+,-./#! 0/-,1# !2%0+3!!!!!!!

!!!!!! !
!
!
4&5-$!67897869:;!

!
! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6!

>4?@-)0A)B01C-1C!
:8! %-5A(B(=(/#!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!C!
68! D-,-.&=!*,5.(BE15*(,!(?!5A-!.-/*(,!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!F!
C8! "&G*1!B-H(/.&IA*1!B&5&!&,B!?*/E.-G!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!7!
F8! <-/*(,&=!-1(,(H#!&,B!-1(,(H*1!5.-,BG !8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!J!
K8! L&5*(,&=!&,B!=(1&=!-,-./#!G5.&5-/*-G!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:9 !
78! +,-./#!>.(BE15*(, !8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:6 !

78:8! M(,)-,5*(,&=!-,-./#!I.(BE15*(,!1&I&1*5*-G!2?(GG*=!?E-=G!&,B!,E1=-&.!I(N-.3!88888888888888888888888!:6 !

7868! <-,-N&O=-!-,-./#!I.(BE15*(, !8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:C!

78C8! P.&,GH*GG*(,!&,B!B*G5.*OE5*(,G!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:C!

78F8! Q(OG!*,!5A-!-,-./#!G-15(.!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:K!

;8! R*,&=!-,-./#!1(,GEHI5*(,!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:7 !
;8:8! S(EG-A(=BG!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:7 !

;868! T-.)*1-!T-15(.!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:J !

;8C8! U,BEG5.#!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:J !

;8F8! P.&,GI(.5!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!:J !

;8K8! TEHH&.#!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!69!

;8K8:8! R*,&=!-,-./#!*,B*1&5(.G!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!69!

;8K868! R*,&=!-,-./#!1(,GEHI5*(,!O#!?E-=!888888888888888888888888888888888888888888888888888888888888888888888888888888888!6: !

;8K8C8! >.*H&.#!-,-./#!-VE*)&=-,5!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!6: !

;8K8F8! <-/*(,&=!MW6X-H*GG*(,G!&GG(1*&5-B!N*5A!-,-./#!1(,GEHI5*(,!8888888888888888888888888888888888888!66!

J8! <-,-N&O=-!-,-./#!G(E.1-G!@!G5&5EG!&,B!I(5-,5*&=!888888888888888888888888888888888888888888888888888888888888888888888888!6C!
J8:8! D-,-.&=!*,?(.H&5*(,!88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!6C!

J868! 0)&*=&O=-!,&5E.&=!.-G(E.1-G!*,!5A-!.-/*(,!888888888888888888888888888888888888888888888888888888888888888888888888888888!6F!

J868:8! "*(H&GG!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!6F!

J86868! S#B.(!I (N-.!2*,1=8!5*B-!&,B!N&)-!I(N-.3!888888888888888888888888888888888888888888888888888888888888888888888!6K!

J868C8! T(=&.!I(N-. !8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!67!

J868F8! Y*,B!I(N-. !8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!6; !

J868K8! D-(5A-.H&=!-,-./# !8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!6J!

J86878! Y&G5-!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!6Z!

J868;8! W5A-.!,&5E.&=!.-G(E.1-G!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!6Z!

J868J8! <-G5.*15*(,!5A.(E/A!I.(5-15-B!&.-&G!88888888888888888888888888888888888888888888888888888888888888888888888888888!6Z!

Z8! +,-./#!-??*1*-,1#!@!G5&5EG!&,B!I(5-,5*&=!888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!C9!
:98! TYWP!&,&=#G*G!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!C6!
::8 ! 0,,-[$!\*G5!(?!G(E.1-G!]O*O=*(/.&IA#!]\*G5!(?!.-=-)&,5!G5&^-A(=B-.G]*,G5*5E5*(,G!*,!5A-!.-/*(, !8888!CF!
!
! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! C!

DE! 3-C:080@0.F))

PA-!>0L+\!69K9!I.(_-15!A&G!5A-!&*H!5(!1.-&5-!BE.&O=-!&,B!.-I=*1&O=-!GEG5&*,&O=-!-,-./#!,-5N(.^G!&5!
=(1&=!2HE,*1*I&=*5#]1(HHE,*5#3!=-)-=`!NA-.-!.-=-)&,5!=(1&=!G5&^-A(=B-.G!1(==&O(.&5-!?(.!5A-!1.-&5*(,!
(?!&!=(1&=!-,-./#!)*G*(,G`!G5.&5-/*-G!&,B!&15*(,!I=&,G8!PA-!&*H!(?!5A-G-!,-5N(.Ĝ!*G!5(!1(,5.*OE5-!5(!
&,B!&15*)-=#!N(.^!?(.!5A-!5.&,G*5*(,!5(N&.BG!=(N!1&.O(,!1(HHE,*5*-G!*,!69K98!
!
PA-!>0L+\!69K9!I&.5,-.GA*I!N*==!I.()*B-!GEII(.5!?(.!5A-!1.-&5*(,!(?!?*.G5!GE11-GG?E=!=(1&=!-,-./#!
,-5N(.^G!*,!5A-!M++!1(E,5.*-G8!U,!5A-!1(E.G-!(?!5A-!I.(_-15`!(./&,*G&5*(,G!?.(H!:9!M++!1(E,5.*-G!N*==!
1(==&O(.&5-!(,!1.-&5*,/!.-/*(,&=!-,-./#!G5.&5-/*-G!&,B!&15*(,!I=&,G8!
!
PA-!I.-G-,5!<-/*(,&=!+,-./#!>.(?*=-!N&G!I.-I&.-B!*,!(.B-. !5(!/-5!&!O-55-.!E,B-.G5&,B*,/!(?!5A-!
-,-./# X.-=&5-B!G5&5EG!VE(!*,!5A-!%&'( )*&!a(*)(B-GA*I!2%&'()*&!<-/*(,3̀ !&,&=#G*,/!G5.-,/5AG!&,B!
1A&==-,/-G!N*5A!.-/&.B!5(!5A-!5.&,G*5*(,!5(N&.BG!&!=(N!1&.O(,!1(HHE,*5#8)
PA*G!-,-./#!I.(?*=-!1(,G5*5E5-G!5A-!/.(E,BN(.^!?(.!5A-!I.-I&.&5*(,!(?!&!<-/*(,&=!+,-./#!< (&BH&I!
&,B!.-=&5-B!015*(,!>=&,G!&,B!N*==!O-!-GG-,5*&=!?(.!5A-!1(HHE,*1&5*(,!N*5A!.-/*(,&=!G5&^-A(=B-.G8!
!
!
!
! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! F!

GE! #-1-H4@)/1CH08IJC/01)0A)C:-)H-./01) !

#+A/ &54&-1/&,/725.&+.9&#BCD&29/.-242E+-25.&

%&'( )*&,!a(*)(B-GA*I!LbPT6!

!

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

:/0E,2=/&-1/&;5E+-25.&54&-1/&,/725.&F&3,5<29/&+;05&+&35;2-2E+;&A+3&01562.7&;5E+-25.&54&-1/&,/725.&2.&
85G,&E5G.-,8&

%&'( )*&,!a(*)(B-GA*I!*G!5A-!=&./-G5!(?!5A-!G*[5--,!>(=*GA!)(*)(B-GA*IG!2.-/*(,G38!U5!*G!=(1&5-B!*,!5A-!
1-,5.&=!&,B! -&G5-.,! I&.5! (?!>(=&,B8!U5!*G!O(.B-.-B!O#!G*[! (5A-.! )(*)(B-GA*IG$!Y&.H*&,X%&GE.*&,!5(!
5A-!,(.5A`!>(B=&G^*-!5(!5A-!,(.5AX-&G5`!\EO=*,!5(!5A-!G(E5AX-&G5`!cN*d5(^.'#G^*-!5(!5A-!G(E5A`!efBg!5(!
5A-!G(E5AXN-G5`!&,B!hE#&)*&,X>(H-.&,*&,!5(!5A-!,(.5A XN-G58!

!
T(E.1-$!!H2I23/92+&

1--30JKK3;?62I23/92+?5,7K62I2KH5L/6MN>MO>9P-65QA+P562/EI2/RKA/92+KS2;/JT+05<2+.Q2.Q!5;+.9QUM'O,2</,0V?0<7!
!

!
W/57,+318&54&-1/&,/725.X&2.E;G92.7&A5,315;578X&7/5;578X&E;2A+-/X&189,5;578X&4;5,+&+.9&4+G.+&,/;+-/9&
-5&/./,78&U-/Y-&9/0E,23-25.V&

>.-G-,5! N&5-.! G(E.1-G!X! E,G&5*G?&15(.#! VE&=*5#! (?! GE.?&1-! N&5-.! N*5A! E,B-./.(E,B! N&5-.! G(E.1-!
&.(E,B!:6i!(?!,&5*(,&=!.-G(E.1-G8!jE&5-.,&.#!N&5-.!*G!B(H*,&,5!&H(,/!5A-H `!5A-.H&=!N&5-.!*G!&=G(!
EG-B8! %&'()*&,! a(*)(B-GA*I! *G! 1A&.&15&.*'-B! O#! /-(5A-.H&=!N&5-.! &.-&! N*5A! 5-HI-.&5E.-! (?!6KX
:CKkM!(11E..*,/!&5!5A-!B-I5A!(?!C:99!H-5-.G8!+G5*H&5-B!&)-.&/-!G(=&.!.&B*&5*(,!@!ZK9!^YA]H6]#-&.8!
+G5*H&5-B! N*,B! I(5-,5*&=!X!5-..&*,! 5(I(/.&IA#! &,B! &..&,/-H-,5! (?! H&*,! )&==-#G! &,B! .*)-.G!*,! 5A-!
%&'()*&!<-/*(, !&??-15! 5A-! *,?=E[! (?! N*,B! ?.(H! 5A-! N-G5! &,B! 5A-! -&G58! Y*,B! ?.(H! (5A-.! B*.-15*(,!
&B&I5!5(!5A-!)&==-#G!(?!=&5*5EB*,&=!1(E.G-8!S(N-)-.`!,(.5A!&,B!G(E5A!N*,BG!&.-!N-&^-,-B!H(G5=#`!O#!
69XF9i8!U,!GI.*,/!X!B(H*,&5*(,!(?!,(.5A-.,!G-15(.!2LY`!L3`!*,!GEHH-.!&,B!&E5EH,!X!B(H*,&5*(,!(?!
G(E5AX-&G5!2T+3!N*,BG8!R(GG*=!?E-=G!*,!%&'()*&!X!5A-G-!&.-!-,-./#!G(E.1-G!B-I(G*5G!2O.(N,!1(&=`!5N(!
1(E,5*-G$!^('*-,*1^*!&,B!.&B(HG^*38!PA-.-!&.-!GE.)-#G!I-.?(.H-B!*,! (.B-.!5(!B*G1()-.!1.EB-!(*=!&,B!
,&5E.&=!/&G!*,!5A*G!.-/*(,8!011(.B*,/!5(!5A-!-[I-.5!(I*,*(,!H&B-!*,!5A-!>(=*GA!D-(=(/*1&=!U,G5*5E5-`!&G!
N-==!&G!,EH-.(EG!(*=!1(HI&,*-G`!-&G5-.,!&,B!,(.5A-.,!%&'()*&!A&G!O--,!*,1=EB-B!*,! '(,-G!(?!A*/A!
I.(O&O*=*5#!?(.!&11EHE=&5*(,!(?!,&5E.&=!GA&=-!/&G8!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! K!

!
O,2/4&120-5,8&5</,<2/6&54&-1/&,/725.&*&0-+-/&-1/&A50-&2A35,-+.-&A2;/0-5./0&,/;+-/9&-5&-1/&2.9G0-,2+;&K&
,/725.+;&9/</;53A/.-&U/?7?&027.242E+.-&/./,78&3,5L/E-0X&356/, &3;+.-0X&/-E?VX&29/+;;8&,/;+-/9&-5&/./,78&

PA-!?*.G5!*,BEG5.*&=!I(N-.!I=&,5!*,!%&'()*&!N&G!OE*=B!*,!:JJC!O#!".*//G!O.(5A-.G̀!*,)-G5(.G!?.(H!5A-!
b,*5-B!h*,/B(H8!PA-!O*//-G5!I(N-.!I=&,5!*,!>(=&,B!+M!T*-^*-.^*!*,!Y&.G&N!N&G!IE5!*,5(!(I-.&5*(,!*,!
:Z7:8! 0,(5A-.! O*/! I(N-.! I=&,5G! &.-$! +M! l-.&m! *,! Y&.G&N! *,! :ZKF! &,B! h('*-,*1- !&,B! WG5.(nd^&!*,!
:Z;68!U,!69:F!G5&.5-B!*,!Uno&!N*5A!6;!5E.O*,-G!&,B!*,G5&==-B!1&I&1*5#!KF!%Y8!PA-!AE/-!H*=-G5(,-!N&G!
&?5-.! &11-GG*(,! (?! >(=&,B! 5(! 5A-! +E.(I-&,! b,*(,! *,! 699F`! NA*1A! A-=I-B! 5(! I.(H(5-! .-,-N&O=-!
-,-./#!&,B!-,-./#!-??*1*-,1#!G1A-H-G8!0?5-.N&.BG!+E.(I-&,!?E,B*,/!(II(.5E,*5*-G!?(.!-,-./#!G-15(.!
B-)-=(I-B8! W,-! (?! 5A-! ,-[5! G5-IG! 2699:3! 5(! *,1.-&G-! ^,(N=-B/-! &O(E5!GEG5&*,&O=-! -,-./#! &,B!
%&'()*&!I(5-,5*&=G!N&G!pT5.&5-/#!(?!B-)-=(IH-,5!%&'()*&,! a(*)(B-GA*I!5*==!6969q8!!

!
!G=;2E&+9A2.20-,+-25.&3,5E/9G,/&*&=,2/4&3,542;/&54&EG,,/.-&/./,78&3;+..2.7&3,5E/00&2.&85G,&,/725.&
0-+,-2.7&4,5A&-1/&.+-25.+;&;/</;&956.&-5&-1/&,/725.&U0//&+;05&85G,&9/0I&,/0/+,E1&62-12.&H!>?@V&

U,! >(=&,B! 5A-!/()-.,H-,5&=! *,G5*5E5*(,! .-GI(,G*O=-! ?(.!-,-./#! G-15(.! *G! %*,*G5.#! (?! +,-./#8! U5! *G!
.-/E=&5*,/!-,-./#!=&N`!G-55*,/!(O_-15*)-G!&,B!B-1*B*,/!(,!5A-!-,-./#!H*[8!!PA-!(5A-.!*HI(.5&,5!-,5*5#!
*G!b<+!@!W??*1-!(?!+,-./#!<-/E=&5*(,G!5A&5!*G!.-GI(,G*O=-!?(.! -,-./#!H&.^-5!H(B-=8!W,-!(?!*5G!H&*,!
5&G^G!&.-!5A-!I.(H(5*(,!(?!1(HI-5*5*(,!O-5N--,!-,-./#!GEII=*-.G`!G-55*,/!G-1E.*5#!?.&H-G!?(.!>(=*GA!
-,-./#!G-15(.8!05!I.-G-,5!(,!5A-!I(=*5*1&=!=-)-=`!5A-.-!*G!&!O*/!I.-GGE.-!5(!*,1.-&G-!+,-./#!+??*1*-,1#8!!
W,! 5A-! =(1&=! =-)-=! &==!1(HHE,-G! &.-! 5(! I.-I&. -! +,-./#! >=&,G`! &GG*G5-B! O#!>=&,G! (?! \(N! M&.O(,!
+1(,(H# !2&G!&,!(I5*(,38!0==!IEO=*1!-,5*5*-G!&.-!(O=*/&5-B!O#!\&N!(?!+,-./#!+??*1*-,1#!5(!(I5*H*'-!EG-!
(?! -,-./# ! &,B! -,-./#! H(,*5(.*,/! * G! O-1(H*,/! H(.-! ,--B-B 8!U,! 699Z! %0+! N&G! -G5&O=*GA-B! 5(!
1((.B*,&5-! -,-./#! G-15(.! *,! 5A-! .-/*(,! &*H*,/! &5! I&.5*1*I&5*(,! *,! GEG5&*,&O=-! -,-./#! I=&,,*,/! &,B!
1(,5.*OE5*(,!5(!=(1&=!B-)-=(IH-,5!I(=*1*-G8!

!
Z271;271-&027.242E+.-&E1+,+E-/,20-2E0&9244/,/.-2+-2.7&,/725.&4,5A&5-1/,0&+.9&72</&015,-&U[V&2.-,59GE-25.&
54&/./,78&-+,7/-0&+.9&E1+;;/.7/0&2.&-1/&,/725.&

%&'( )*&,! a(*)(B-GA*I! *G! (,-! (?! 5A-! =&./-G5! -=-15.*1*5#! 1(,GEH-.G! *,! >(=&,B`! &5! 5A-! G&H-! 5*H-!
I.(BE1*,/ !5((! =*55=-!*,!.-?-.-,1-!5(!5A-!,--BG̀!&,B!H(G5=#!?.(H!1(&=8!L(N!H&,#!1*5*-G!*,!%&'()*&!?&1-!
AE/-! I.(O=-H! (?! &*.! I(==E5*(,! &,B! GH(/8! MA&==-,/-G! ?(.! 5A-! .-/*(,! *G! H(G5=#! .-BE15*(,! (?!
1(,5&H*,&5*(,!&,B!*,)-G5H-,5G!*,!GEG5&*,&O=-!-,-./#8!SE/-!GEII(.5!?(.!5A*G!/(&=!*G!<>W!@!<-/*(,&=!
WI-.&5*(,&=! >.(/.&H`! NA*1A! *G! 5(! GEII(.5! N*5A! +b! H(,-#! \(N XM&.O(,! +1(,(H#8! PA-! ,-[5! -,-./#!
1A&==-,/-!*G!5(!5&^-!1&.-!(?!G&?-5#!(?!-,-./#!G-15(.8!U5!*G!*HI(.5&,5!5(!B*G5.*OE5-!-,-./#!-??-15*)-=#!@!
N*5A!B-1-,5.&=*'-B!-,-./#!G#G5-HG8!4*??-.-,5!-,-./#!G(E.1-G!GA(E=B!O-!*,5-/.&5-B!N*5A!&,!E,=*H*5-B!
&11-GG!5(!5A-!/.*B8!PA-!=&55-.`!A(N-)-.`!*G!*,!&!.&5A-.!G5&5-!(?!.-I&*.!&,B!,--BG!.-G5(.&5*(,!&,B!?E.5A-.!
*,)-G5H-,5G8!

!
!
!
!
!
!
!
!
!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 7!

KE! L49/J)8-M0.H4;:/J)84C4)418)A/.IH-9)) !

1#%.$+'-!,#2$%&'()./!.+,./'3$&40!

>(IE=&5*(,!(?!.-/*(, ! K!CFJ!999! 1&I!
0.-&!(?!.-/*(, ! CK!KKJ! ^Hr!
>(IE=&5*(,!B-,G*5#! :K9!F99! 1&I]^Hr!
LEHO-.!(?!*,B*)*BE&=!HE,*1*I&=*5*-G! C:F! HE,8!
4&5&!?.(H!69:K!

!

5'4./! ,#2$%&'()./!,'3' !

!53G;+-25.&7,56-1X&+7/&920-,2=G-25.&2.&;+0-&'(&8/+,&*&-/Y-&9/0E,23-25.&

R.(H! 699K!5(! 69:K! ,EHO-.! (?! I(IE=&5*(,! *,1.-&G-B! C8;i8!>(IE=&5*(,! *,! 699K! N&G! 1&=1E=&5-B! &G! K!
:K9!999`! *,! 69:K! .-&1A-B! K!CF9!J998!0/-! B*G5.*OE5*(,! *,! 69:K$! I.-XN(.^*,/! &/-! :J`7i! (?! 5(5&=!
I(IE=&5*(,`!N(.^*,/!&/-!7:`Fi!(?!5(5&=!I(IE=&5*(,`!I(G5XN(.^*,/!&/-!69i!(?!5(5&=!I(IE=&5*(,8!U,!#-&.!
699K$! I.-XN(.^*,/! &/-! :Z`;i! (?! 5(5&=! I(IE=&5*(,`! N(.^*,/! &/-! 7C` Ki! (?! 5(5&=! I(IE=&5*(,`! I(G5X
N(.^*,/!&/-!:7`Ji!(?!5(5&=!I(IE=&5*(,8!!

!
D5E25\/E5.5A2E&9/</;53A/.-&54&3+0-&>\)&8/+,0&
!

b,-HI=(#H-,5!.&5- ! J`C! i!
0)-.&/-!&,,E&=!*,1(H-!I-.!1&I*5&!
2/.(GG3!

:C6:K! +b<!

B*??-.-,1-!?.(H!5A-!+b!
&)-.&/-!2CF8K99!+b<!/.(GG!
&,,E&=!-&.,*,/3!

CJ`C! i!

TA&.-!(?!-HI=(#--G!*,!
! &/.*1E=5E.-!
!! *,BEG5.#!

G-.)*1-G!

!
9`:; !
:6`9Z!
J;`;F !

!
i!
i!
i!

TA&.-!(?!I(IE=&5*(,!N*5A!5-.5*&.#!
-BE1&5*(,!

FF`CC! i!

&
C/Y-&9/0E,23-25.&45,&427G,/0&+=5</!

b,-HI=(#H-,5!.&5-!*G!*,!&,!+b!H&./*, !.&5-8!0)-.&/-!&,,E&=!*,1(H-!I-.!1&I*5&!2/.(GG3!*G!N-==!O-=(N!
+E.(I-&,! b,*(, !&)-.&/-8!%&*,!G-15(.!(?!-HI=(#H-,5!*,!%&'()*&, !a(*)(B-GA*I!*G!G-.)*1-!G-15(.!N*5A!
&=H(G5!Z9i!GA&.-8!!

!
PA-!GI&5*&=!B*G5.*OE5*(,!(?!5A-!I(IE=&5*(,`!=-)-=!(?!E.O&,*G&5*(,!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! ;!

!
!

& &



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! J!

NE! !-./014@)-J010MF)418)-J010M/J)CH-189) !

1#%.$+'-!#/$+$2./!.+,./'3$&40!

!

D4>`!5(5&=! J;!K::`!; ! H*==*(,!+b<!
D4>!I-.!1&I*5&! :7!FCK`K! +b<]1&I!
S4U! 9`JCF! !
:+-+&4,5A&'(@]KZ:^&\&'(@>&

!

#O+);-H)-J010M/J)9-JC0H92) ) )

0/.*1E=5E.-! 6`CF! i!(?!5(5&=!D4>!
U,BEG5.#! :7 ! i!
T-.)*1-G! J:`77! i!
:+-+&4,5A&'(@)&

!

1#%.$+'-!#/$+$2*!

!;/+0/&3,5<29/&2.45,A+-25.&+=5G-&-1/&,/725.+;&/E5.5A8X&3+0-&9/</;53A/.-&+.9&-,/.90&G02.7&W:!&+.9&
5-1/,&2.92E+-5,0?&^4&+<+2;+=;/X&2.E;G9/&7,+310&+=5G-&W:!&K&Z:^&9/</;53A/.-&54&;+0-&@(\'(&8/+,0?&
&

<-G*B-,5G! (?!%&'()*&, !a(*)(B-GA*I!A&)-! )-.#! /((B! =*?-! I-.GI-15*)-G! *?! 1(HI&.-B! 5(! 5A-! G5&5EG! (?!
I-.G(,G!?.(H!(5A-.!.-/*(,G!*,!>(=&,B8!U5!*G!1(,?*.H-B!O#!?*/E.-G!*,B*1&5*,/!5A-!=(N-G5!E,-HI=(#H-,5!
.&5-! &,B! .-=&5*)-=#! A*/A! =-)-=! (?! *,1(H-8! PA-! &.-&! *G! 1A&.&15-.*G5*1! (?! A*/A! B*)-.G*5#! (?! OEG*,-GG!
&15*)*5#`! 1(,G*B-.&O=-! ?*,&,1*&=! (E5=&#G! ?(.! B-)-=(IH-,5! (?! G1*-,1-`! A*/A! -BE1&5*(,! =-)-=! (?!
I(IE=&5*(,`!A*/A!&15*)*5#!(?!.-G*B-,5G!&,B!)&.*-B!I.(?-GG*(,&=!VE&=*?*1&5*(,G8!PA(G-!?&15(.G!&??-15!5A-!
&B)&,5&/-! (?!5A-!%&'()*&, !a(*)(B-GA*I! ()-.! (5A-.! )(*)(B-GA*IG!*,!5A-!1(E,5.#8!%&'()*&!*G!(,-! (?!
5A-!H(G5! -1(,(H*1&==#!B-)-=(I-B! .-/*(,G! *,!>(=&,B8!PA-! .-/*(,! *G!5A-!?&G5-G5!B-)-=(I*,/! .-/*(,! *,!
.-?-.-,1-! 5(! B-)-=(I-B! .-/*(,G! *,! +E.(I-&,! b,*(,! &G! &! .-GE =5! (?! 5A-! A*/A-G5! I&.5*1*I&5*(,! *,! D4>!
/-,-.&5*(,! (?! 5A-! 1(E,5.#! 26:8Zi! *,! 699Z3! &,B! ! A*/A! I&1-! (?! /.(N5A! (?! 5A-!-1(,(H#8! D4>! I-.! :!
.-G*B-,5!*,!.-?-.-,1-!5(!5A-!&)-.&/-!D4>!(?!+bX6;!.-&1A-B!Z;i!*,!699Z8!U,!69:9!D4>!I-.!:!.-G*B-,5!
.-&1A-B!5A-!)&=E-!(?!&.(E,B!79!CKZ!>\L!NA*1A!N&G!:7:i!(?!5A-!,&5*(,&=!&)-.&/-8!Y&.G&N!B.*)-G!5A-!
-1(,(H#!(?!%&'()*&8!U5G!D4>!*,!699Z!?(.!5A-!1(E,5.#! .-&1A-B!:C8Fi`! .-/*(,&=! X!7:i8!D4>!I-.! (,-!
.-G*B-,5!*,!69::!*,!Y&.G&N!N&G!5A.--!5*H-G!A*/A-.!5A&,!5A-!,&5*(,&=!&)-.&/-!&,B!?(E.!5*H-G!A*/A-.!
5A&,!5A-!=-&G5!B-)-=(I-B!GEO.-/*(,G! (?!5A-!) (*)(B-GA*I8!0!1(,G*B-.&O=-! /.(N5A! ! *,!D4>! !?.(H! :K6!
9;Z!H*==*(,!>\L!*,!6999!5(!C:K!J67!H=,!>\L!*,!69:9!1&,!O-!(OG-.)-B!*,!5A-!%&'()*&, !a(*)(B-GA*I8!
PA*G!*G!B(EO=-B8!PA-!/.(N5A!*G!I&.5*1E=&.=#!.-=&5-B!5(!5A-!B-)-=(IH-,5!(?!Y&.G&N!NA*1A!*G!5A-!G-&5!(?!
,EH-.(EG!*,5-.,&5*(,&=!1(HI&,*-G!NA*1A!/-,-.&5-G!/.(N5A!(?!D4>8!

!
,EHO-.!(?!(I-.&5*,/!
-,5.-I.-,-E.G!2T%+G`!=&./-!&,B!
*,B*)*BE&=3!

796CJJ!
!

��! ��GA&.-!(?!T%+G!!
L(!B&5&!

i!(?!5(5&=!,EHO-.!(?!(I-.&5*,/!
OEG*,-GG-G!

,EHO-.!(?!(I-.&5*,/!,(,I.(?*5!
(./&,*G&5*(,G!

6:999!
!

0H(E,5!(?!+b!?E,BG!2699;X:C3! :`J!O,!! +b<!
!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! Z!

H1+-&+,/&-1/&A+2.&E5.-,2=G-5,0KE5.-,2=G-2.7&0/E-5,0&-5&-1/&,/725.+;&W:!_&Z56&0-+=;/&+,/&-1/0/&
0/E-5,0&U`G+;2-+-2</&+00/00A/.-V_&
&

Y&.G&N! B.*)-G! 5A-! -1(,(H#! (?! %&'()*&! OE5!1(,G5&,5=#! *,1.-&G*,/! .(=-! (?! &! N-G5-.,! Y&.G&N!
GEO.-/*(,G!*G!,(5*1&O=-8!D4>!/.(N5A!N*5A*,!5A-!H-5.(I(=*5&,!&.-&!*G!O&G-B!(,!5.&B-]G-.)*1-G̀!G5(.&/-!
&,B!=(/*G5*1G8!T-.)*1-!G-15(.!I=&#G!&=G(!B(H*,&,5!.(=-!*, !5A-!1*5#!(?!Y&.G&N8!!

&
:/0E,2=/&-1/&,/725.+;&L5=&A+,I/-X&/A3;58A/.-KG./A3;58A/.-&,+-/0&3/,&0/E-5,0&*&+7,2EG;-G,/&+.9&
45,/0-,8X&2.9G0-,8X&0/,<2E/0&

%&'( )*&,! a(*)(B-GA*I! A&G! (,-! (?! 5A-! =(N-G5! E,-HI=(#H-,5! .&5-! .-/*(,! *,! 5A-! 1(E,5.#8!
b,-HI=(#H-,5! .&5-! *G! =(N-.! *,! E.O&,! &.-&G! 5A&,! *,! .E.&=! &.-&G8! R(.! 5(5&=! &H(E,5! (?! 6! F97! ;CF!
-HI=(#-B! I-.G(,G $! :Ci ! N(.^! *,! &/.*1E=5E.-`! ?(.-G5.#! &,B! ?*GA*,/`! *,BEG5.#! :C`Ci`! H&*,! G-15(.! *G!
G-.)*1-G!N*5A!H(.-!5A&,!;9i!(?!N(.^*,/!I-(I=-8 !

!
^A35,-+.E/&54&-,+9/a&^A35,-K&/Y35,-&=+;+.E/X&24&+<+2;+=;/&

L(5!&)&*=&O=-8!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :9 !

PE! &4C/014@)418)@0J4@)-1-H.F)9CH4C-./-9) )

%20-&54&,/;/<+.-&+.9&A50-&2.4;G/.E2.7&0-,+-/72/0&K&,5+9A+30&K&A/+0G,/0&-5&;5E+;&/./,78&02-G+-25.&
5,&9/</;53A/.-&&
!

!-./01) LH/-A)8-9JH/;C/01)0A)JIHH-1C)Q)

@-.4@)
H-RI/H-M-1C)

%!)
60@I1C4HF)
/1/C/4C/6-)

&4C/014@S)
H-./014@S)

@0J4@)
@-6-@)

%H/./14@)
C/C@-)T)
@/1U)</A)

;099/?@-=)

"1.@/9:)C/C@-)
T)?H/-A)

8-9JH/;C/01)

%H.41/94C/0
1)/1)J:4H.-)

>F;-))
<""V)
"+LV)
!"WV)

-CJEEEE=)

M-,5.&=!

%&'()*&!)(*)(B-GA*I!*G!5A-!=&./-G5!-=-15.*1*5#!1(,GEH-.`!OE5!*5!G5*==!I.(BE1-G!5((!
=*55=-!-=-15.*1*5#!N*5A!.-/&.B!5(!5A-!,--BG8!%(.-()-.`!-=-15.*1*5#!*G!I.(BE1-B!*,!

)&G5!H&_(.*5#!(E5!(?!1(&=8!M(,1-,5.&5*(,!(?!5.&,GH*GG*(,!A*/A!)(=5&/-!=*,-G!
2?(1EG-B!(,!5A-!5-..*5(.#!(?!Y&.G&N3!*G!&11(HI&,*-B!O#!G=(N-.!B-)-=(IH-,5!(?!

5.&,GH*GG*(,!=*,-G!*,!5A-!,(.5A!&,B!-&G5!I&.5!(?!5A-!.-/*(,8!>.(O=-HG!N*5A!
B*G5.*OE5*(,!G#G5-HG!1(,1-.,!F9i!(?!.E.&=!&.-&G`!NA*1A!.-VE*.-!*HH-B*&5-!
H(B-.,*'&5*(,!(?!CKXF9X!#-&.!(=B!,-5N(.^G`!5(!I.()*B-!G-1E.*5#!(?!GEII=#!5(!

-,B XI(*,5!EG-.G8!

! .-/*(,&=!
<-/*(,!

M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

PA-!<-/*(,&=!
M(E,1*=!

!

M-,5.&=)

4*.-15*)-!69:6]6;]+b!(,!++!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:3!PA-!-,-./#!-??*1*-,1#!(O=*/&5*(,!2NA*5-!1-.5*?*1&5-G3s!
63!>.*(.*5#!>.(/.&HH-$!TH&.5!+,-./#!L-5N(.^G!2UT+3s!

C3!WI-.&5*(,&=!>.(/.&HH-!U,?.&G5.E15E.-!&,B!+,)*.(,H-,5!69:FX6969!2>.*(.*5#!
U,)-G5H-,5!F8Ua83!X!4-)-=(IH-,5!&,B!*HI=-H-,5&5*(,!(?!GH&.5!B*G5.*OE5*(,!

G#G5-HG!&5!=(N!&,B!H-B*EH!)(=5&/-!=-)-=Gs!
F3!*,?(.H&5*(,!&,B!-BE1&5*(,!1&HI&*/,Gs!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

K3!+,-./#!-??*1*-,1#!*HI.()-H-,5`!>&.5!F!X!+,-./# XG&)*,/!*,)-G5H-,5G!*,!GH&==!
&,B!H-B*EHXG*'-B!-,5-.I.*G-Gs!

73!WI-.&5*(,&=!>.(/.&HH-!U,?.&G5.E15E.-!&,B!+,)*.(,H-,5!69:FX6969!2>.*(.*5#!
U,)-G5H-,5!F8UU83!X!>.(H(5*,/!-,-./#!-??*1*-,1#!&,B!EG-!(?!.-,-N&O=-!-,-./#!

G(E.1-G!*,!-,5-.I.*G-Gs!
;3!<-/*(,&=!WI-.&5*(,&=!>.(/.&HH-G!?(.!69:FX69698!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=!
<-/*(,!

M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! ++!

M-,5.&=)

4*.-15*)-!69:9]C:]+b!(,!-,-./#!I-.?(.H&,1-!(?! OE*=B*,/G!
:3!PA-!RE,B!PA-.H(XH(B-.,*'&5*(,s!

63!D.--,!U,)-G5H-,5!T1A-H-8!>&.5!:!X!+,-./#!H&,&/-H-,5!*,!IEO=*1!OE*=B*,/Gs!
C3!WI-.&5*(,&=!>.(/.&HH-!U,?.&G5.E15E.-!&,B!+,)*.(,H-,5!69:FX6969!2>.*(.*5#!

U,)-G5H-,5!F8UUU83!X!TEII(.5!?(.!-,-./#!-??*1*-,1#`!*,5-==*/-,5!I(N-.!
H&,&/-H-,5!&,B!E5*=*'&5*(,!.-,-N&O=-!-,-./#!G(E.1-G!*,!IEO=*1!

*,?.&G5.E15E.-G`!*,1=EB*,/!*,!IEO=*1!OE*=B*,/G!&,B!*,!5A-!A(EG*,/!G-15(.s!
F3!+,-./#!-??*1*-,1#!*HI.()-H-,5`!>&.5!C!X!TEOG*B*-G!?(.!=(&,G!?(.!5A-!

1(,G5.E15*(,!(?!-,-./#X-??*1*-,5!A(H-Gs!
K3!WI-.&5*(,&=!>.(/.&HH-!>\9F!X!tT&)*,/!-,-./#!&,B!I.(H(5*, /!.-,-N&O=-!

-,-./#!G(E.1-Gt!N*5A*,!5A-!?.&H-N(.^!(?!5A-!++0!R*,&,1*&=!%-1A&,*GH!699ZX
69:F!2&.-&!L(8!K!X!-,-./#!-??*1*-,1#!&,B!5A-!&.-&!L(8!7!X!.-,-N&O=-!-,-./#3s!

73!D.--,!U,)-G5H-,5!T1A-H-8!>&.5!K!X!+,-./#!H&,&/-H-,5!*,!OE*=B*,/G!G-=-15-B!
IEO=*1!?*,&,1-!G-15(.!-,5*5*-Gs!

;3!+,-./#!-??*1*-,1#!*HI.()-H-,58!>&.5!6!X!\+%b<!X!+,-./# X-??*1*-,5!"E*=B*,/G!
>EO=*1!T-.)*1-s!

J3!WI-.&5*(,&=!>.(/.&HH-!U,?.&G5.E15E.-!&,B!+,)*.(,H-,5!2W>U+3!699;X69:C!
2%-&GE.-!Z8C3!X!PA-.H&=!H(B-.,*'&5*(,!(?!IEO=*1!E5*=*5#s!

Z3!+??*1*-,5!EG-!(?!-,-./#8!>&.5!7!X!WY\!+,-./# X-??*1*-,5!G5.--5!=*/A5*,/s!
:93!<-/*(,&=!WI-.&5*(,&=!>.(/.&HH-G!?(.!69:FX69698!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=!
<-/*(,!

M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! +>"!

M-,5.&=)

L&5*(,&=!+,-./#!+??*1*-,1#!015*(,!>=&,!2:9!0E/EG5!69::3!
PA*G!B(1EH-,5!1(,5&*,G!&!B-G1.*I5*(,!(?!5A-!I=&,,-B!H-&GE.-G!5(!*HI.()-!

-,-./#!-??*1*-,1#`!(E5=*,*,/!5A-!&15*(,G!&*H-B!&5!*HI.()*,/!-,-./#!-??*1*-,1#!*,!
)&.*(EG!G-15(.G!(?!5A-!-1(,(H#`!,-1-GG&.#!?(.!5A-!*HI=-H-,5&5*(,!(?!5A-!

,&5*(,&=!5&./-5!?(.!-??*1*-,5!-,-./#!H&,&/-H-,5!*,!69:78!0,B!5A-!H-&GE.-G!5(!
&1A*-)-!5A-!()-.&==!(O_-15*)-!(?!-,-./#!-??*1*-,1#!E,B-.G5((B`!&G!&1A*-)*,/!&!
69i!G&)*,/G!*,!I.*H&.#!-,-./#!1(,GEHI5*(,!*,!5A-!+E.(I-&,!b ,*(,!O#!69698!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! ++!

M-,5.&=)
PA-!L&5*(,&=!015*(,!>=&,!?(.!-,-./#!?.(H!.-,-N&O=-!G(E.1-G!O#!6969!N*5A*,!5A-!

?.&H-N(.^!(?!5A-!+,-./#!\&N!(?!:ZZ;8!
=-/&=!

.-VE*.-H-,5 !
,&5*(,&=! <-/*(,!

M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! <+T!

M-,5.&=)

PA-!L&5*(,&=!015*(,!>=&,!&*H-B!&5!*,1.-&G*,/!5A-!,EHO-.!(?!OE*=B*,/G!N*5A!=(N!
-,-./#!1(,GEHI5*(,!N*5A*,!5A-!R.&H-N(.^!(?!5A-!015!(?!6Z!0E/EG5!69:F8!PA-!
-,-./#!I-.?(.H&,1-!(?!OE*=B*,/G!24'8!b8!*5-H8!:699!&,B!?.(H!69:K8!>(G8!:K:38!
PA-!015!5.&,GI(G-G!*,5(!,&5*(,&=!=&N!G(H-!(?!5A-!I.()*G*(,G!(?!5A-!4*.-15*)-!(?!
5A-!+E.(I-&,!>&.=*&H-,5!&,B!(?!5A-!M(E,1*=!69:9]C:!]!+b!(?!:Z!%&#!69:98!W,!
5A-!-,-./#!I-.?(.H&,1-!(?!OE*=B*,/G!2015G8!W??*1-8!+b!\!:KC`!:J897869:9`!I8!:C38!

PA-!,&5*(,&=!I=&,!*,1=EB-G!&!B-?*,*5*(,!(?!&!OE*=B*,/!N*5A!=(N!-,-./#!
1(,GEHI5*(,!.-?=-15G!5A-!-[*G5*,/!1(,B*5*(,G!&,B!&1A*-)&O=-`!-1(,(H*1&==#!

?-&G*O=-!H-&GE.-G!5(!*HI.()-!5A-!-,-./#!I-.?(.H&,1-!(?!OE*=B*,/G8!%(.-()-.`!
*5!.-I.-G-,5G!5A-!&15*(,G!(?!/()-.,H-,5!5&^-,!5(!I.(H(5*,/!OE*=B*,/G!N*5A!=(N!
-,-./#!1(,GEHI5*(,`!*,1=EB*,/!5A-!B-G*/,`!1(,G5.E15*(,!&,B!.-1(,G5.E15*(,!(?!

OE*=B*,/G!*,!&!N&#!5A&5!-,GE.-G!5A-*.!-,-./#!-??*1*-,1#!&,B!*,1.-&G*,/!5A-!
&1VE*G*5*(,!(?!-,-./#!?.(H!.-,-N&O=-!G(E.1-G!*,!,-N!&,B!-[*G5*,/!OE*=B*,/G`!

&,B!&=G(!G-5G!(E5!&!5*H-5&O=-!&1A*-)-!*5G!/(&=G8!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! +>"!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :: !

M-,5.&=)

0MP!(?!69!R-O.E&.#!69:K8!<-,-N&O=-!-,-./#!N*5A!5A-!&H-,BH-,5!(?!5A-!015!(?!
66!QE,-!69:78!

PA-!015!B-?*,-G$!
:3!5A-!5-.HG!&,B!1(,B*5*(,G!(?!OEG*,-GG!*,!5A-!H&^*,/$!

&3!-=-15.*1*5#!?.(H!.-,-N&O=-!-,-./#!G(E.1-G`!
O3!&/.*1E=5E.&=!O*(/&G!

X!U,G5&==&5*(,G!.-,-N&O=-!-,-./#!G(E.1-`!
13!O*(=*VE*Bs!

63!H-1A&,*GHG!&,B!*,G5.EH-,5G!5(!GEII(.5!5A-!I.(BE15*(,!(?$!
&3!-=-15.*1*5#!?.(H!.-,-N&O=-!-,-./#!G(E.1-G`!

O3!&/.*1E=5E.&=!O*(/&G`!
13!A-&5!

X!U,G5&==&5*(,G!.-,-N&O=-!-,-./#!G(E.1-s!
C3!.E=-G!?(.!*GGE*,/!/E&.&,5--G!(?!(.*/*,!(?!-=-15.*1*5#!I.(BE1-B!?.(H!

.-,-N&O=-!-,-./#!*,G5&==&5*(,G!.-,-N&O=-!-,-./#!G(E.1-s!
F3!.E=-G!?(.!5A-!*HI=-H-,5&5*(,!(?!5A-!,&5*(,&=!&15*(,!I=&,!?(.!.-,-N& O=-!

-,-./#s !
K3!5A-!1(,B*5*(,G!&,B!I.(1-BE.-!?(.!1-.5*?*1&5*(,!(?!*,G5&==-.G!H*1.(*,G5&==&5*(,G`!

GH&==!*,G5&==&5*(,G!&,B!*,G5&==&5*(,!(?!.-,-N&O=-!-,-./#!G(E.1-G!N*5A!&!5(5&=!
*,G5&==-B!1&I&1*5#!(?!A-&5!*G!,(5!/.-&5-.!5A&,!799!^Y`!&,B!5A-!&11.-B*5&5*(,!(?!

5.&*,*,/!I.()*B-.Gs!
73!5A-!I.*,1*I=-G!(?!*,5-.,&5*(,&=!1((I-.&5*(,!*,!5A-!?*-=B!(?!.-,-N&O=-!-,-./#!

&,B!_(*,5!*,)-G5H-,5!I.(_-15G8!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! <+T!

M-,5.&=)

0MP!(?!69!%&#!69:78!+,-./#!+??*1*-,1#!24'8!b8!(?!69!%&#!69:7`!*5-H!JC:38!
PA-!015!B-?*,-G$!

!!:3!,&5*(,&=!5&./-5!?(.!-??*1*-,5!-,-./#!H&,&/-H-,5s!
!!63!5A-!5&G^G!(?!5A-!IEO=*1!G-15(.!*,!-,-./#!-??*1*-,1#s!

!!C3!.E=-G!5(!(O5&*,!&,B!.-B--H!1-.5*?*1&5-G!(?!-,-./#!-??*1*-,1#s!
!!F3!.E=-G!?(.!B.&N*,/!EI!5A-!&EB*5!-,-./#!-??*1*-,1#!&,B!(O5&*,!I-.H*GG*(,!

0EB*5(.!-,-./#!-??*1*-,1#8!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! ++!

M-,5.&=)

PA-!015!(?!:9!0I.*=!:ZZ;8!+,-./#!\&N!24'8!b8!69978!L(8!JZ`!*5-H8!76K!N*5A!
1A&,/-G38!

+,-./#!\&N!.-/E=&5-G!5A-!-,-./#!G-15(.`!OE5!&=G(!1(,5&*,G!GI-1*&=!I.()*G*(,G!
&II=*1&O=-!5(!.-,-N&O=-!-,-./#!G(E.1-G`!*,1=EB*,/$!

u!GI-1*?*1!.E=-G!.-=&5-B!5(!1(,,-15*,/!5(!5A-!,-5N(.^!&,B!5.&,GH*GG*(,!(?!-,-./#!
-=-15.*1*5#!/-,-.&5-B!O#!EG*,/!.-,-N&O=-!-,-./#!1(HI&,*-Gs!
u!.E=-G!?(.!5A-!G&=-!(?!-=-15.*1*5#!/-,-.&5-B!O#!5A-!1(HI&,#!

-,-./#!EG*,/!.-,-N&O=-!-,-./#!G(E.1-Gs!
u!*GGE*,/!&,B!1*.1E=&5*(,!(?!1-.5*?*1&5-G!(?!(.*/*,!*GGE-B!?(.!-,-./#!?.(H!

.-,-N&O=-!-,-./#!G(E.1-G8!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! <+T!

M-,5.&=)

>(=*GA!+,-./#!>(=*1#!E,5*=!69C9!
PA-!H&*,!B*.-15*(,G!(?!>(=*GA!-,-./#!I(=*1#!&.-$!

u!UHI.()*,/!-,-./#!-??*1*-,1#`!
u!U,1.-&G-B!G-1E.*5#!(?!?E-=!&,B!-,-./#`!

u!4*)-.G*?*1&5*(,!(?!-=-15.*1*5#!/-,-.&5*(,!G5.E15E.-!O#!*,5.(BE1*,/!,E1=-&.!
-,-./#` !

u!4-)-=(IH-,5!(?!.-,-N&O=-!-,-. /#!G(E.1-G`!*,1=EB*,/!O*(?E-=G`!
u!4-)-=(IH-,5!(?!1(HI-5*5*)-!?E-=!&,B!-,-./#!H&.^-5G`!
u!<-BE1*,/!5A-!*HI&15!(?!-,-./#!(,!5A-!-,)*.(,H-,58!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)( B-GA*I8!

!
++!v!
<+T!

M-,5.&=)

0MP!(?!6:!L()-HO-.!699J8!(,!5A-.H&=!&,B!.-I&*.!24'8!b8!(?!:J!4-1-HO-.!
699J38!

69:9X97X9;!B8!4'8b869:98;78FZC!&.58!:!
69:: X9: X9:!B8!4'8b8699Z8:K;8:6F:!&.58!;Z!
69:: X9; X9:!B8!4'8b869::8:978766!&.58!JJ!!

PA-!015!B-?*,-G!5A-!I.*,1*I=-G!?E,B*,/!*,!5A-!PA-.H(XH(B-.,*'&5*(,!(?!5A-!1(G5!
(?!5A-.H&=!H(B-.,*'&5*(,!&,B!.-,()&5*(,8!

=-/&=!
.-VE*.-H-,5 !

,&5*(,&=! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*)(B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

!
++!v!
+>"!

M-,5.&=)
PA-!WI-.&5*(,&=!>.(/.&HH-!U,?.&G5.E15E.-!&,B!+,)*.(,H-,5!69:FX69698!015*(,!
:8C!>.(H(5*,/!-,-./#!-??*1*-,1#!*,!OE*=B*,/G!]!:8C8:!>.(H(5*,/!-,-./#!-??*1*-,1#!

*,!IEO=*1!OE*=B*,/G!

)(=E,5&.#!
*,*5*&5*)-!

.-/*(,&= ! <-/*(,!
M-,5.&=,#!

M-,5.&=!
<-/*(,!&.-&!
*,1=EB-G!5A-!
%&'(N*-1^*

-!
)(*) (B-GA*I!
&,B!efB'^*-!
)(*)(B-GA*I8!

! +>"!

M-,5.&=)
PA-!<-/*(,&=!WI-.&5*(,&=!>.(/.&HH-!69:FX6969!%0wWYU+MhU+8!015*(,!F8:8!

<-,-N&O=-!G(E.1-G!(?!-,-./#8!PA-!*,?.&G5.E15E.-!?(.!5A-!I.(BE15*(,!&,B!
B*G5.*OE5*(,!(?!-,-./#!?.(H!.-,-N&O=-!G(E.1-G!

)(=E,5&.#!
*,*5*&5*)-!

.-/*(,&= ! ! !
PA-!<-/*(,&=!

M(E,1*=!
!

M-,5.&=)
PA-!<-/*(,&=!WI-.&5*(,&=!>.(/.&HH-!69:FX6969!%0wWYU+MhU+8!015*(,!F868!

+,-./#!-??*1*-,1#8!<-5.(?*55*,/!(?!IEO=*1!OE*=B*,/G!
)(=E,5&.#!
*,*5*&5*)-!

.-/*(,&= ! ! !
PA-!<-/*(,&=!

M(E,1*=!
!

M-,5.&=)
>=&,G!?(.!\(NXM&.O(,!+1(,(H#!&*H!5(!GEII(.5!5A-!*HI=-H-,5&5*(,!(?!5A-!

1=*H&5-!&,B!-,-./#!I&1^&/-!*,!69698!
)(=E,5&.#!
*,*5*&5*)-!

.-/*(,&= ! ! ! ! !

M-,5.&=)
>=&,G!?(.!5A-!TEII=#!(?!S-&5`!+=-15.*1*5#!&,B!D&G-(EG!RE-=G!?(.!5A-!%E,*1*I&=*5*-G!

N*5A*,!5A-!?.&H-N(.^!(?!5A-!+,-./#!\&N!(?!:ZZ;8!
=-/&=!

.-VE*.-H-,5 !
,&5*(,&=! ! ! ! !

!
! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :6 !

XE! "1-H.F)+H08IJC/01)

XEDE!6$+7#+3.$+'-!#+#&%*!(&$,8/3.$+!/'('/.3.#4!9:$44.-!:8#-4!'+,!+8/-#'&!($;#&<!
)
W2</&+.&5</,<2/6&54&/./,78&3,59GE-25.&=8&45002;&4G/;0&+.9&.GE;/+,&356/,&3;+.-0&*&E5.E/.-,+-/&5.&-1/&
A50-&027.242E+.-&>&-5&)&356/,&3;+.-0?&&
&

&4M-)Y)
(0J4C/01)

<J/CFV)C0Z1=)
%Z1-H)

*-4H)0A)
J0MM/9[

9/01/1.)<H-AIH[
?/9:M-1C=)

>F;-)0A);@41C)
Y)AI-@)

B4;4J/CF)/1)3\)

'11I4 @)
-1-H.F)

;H08IJC/01)
/1)3\: )

'11I4@)
B%G[

-M/99/019)
/1)C)

]C/@/54C/01)
H4C-)

<RI4@/C4C/6-)
499-99M-1C=)

T*-^*-.^*!
>(N-.!>=&,5!
2Y&.G&N3!

>EO=*1! :Z7: !

PA-.H&=!&,B!
-=-15.*1*5#!

M(&=!

766!%Y- !

697J!%Y5!
! !

M(,G5&,5=#!
EG-B!

l-.&m!>(N-.!
>=&,5!!

2Y&.G&N3!
>EO=*1! :ZKF!

PA-.H&=!&,B!
-=-15.*1*5#!

M(&=!

CJ7!%Y-!

:KJ9!%Y5!
! !

M(,G5&,5=#!
EG-B!

h('*-,*1-!
>(N-.!>=&,5!

2cN*-.o-!
Df.,-3 !

>EO=*1! :Z;6 !

PA-.H&=!&,B!
-=-15.*1*5#!

M(&=!

6Z9K!%Y-!

7J:6`!7!%Y5!

::J6K999!
%YA!

:9!H=,!P!
M(,G5&,5=#!

EG-B!

WG5.(nd^&!
>(N-.!I=&,5!
2WG5.(nd^&3!

>EO=*1!

Y(.^G!0$!
:ZK7!

Y(.^G!"$!
:Z;6 !

PA-.H&=!&,B!
-=-15.*1*5#!

M(&=!

Y(.^G!0$!!

ZC`K!%Y-!

FK7`:!!%Y5!

Y(.^G!"$!

7J:!%Y- )

! !
M(,G5&,5=#!

EG-B!

&

"99&+992-25.+;&9/-+2;0&-5&9/0E,2=/&-1/&E5.</.-25.+;&/./,78&3,59GE-25.&E+3+E2-2/0&2.&-1/&,/725.?&H1+-&
+,/&EG,,/.-&-,/.90_&H1+-&2.4;G/.E/&1+</&+7/X&,/725.+;&/E5.5A8X&4G/;&2A35,-0X&+.9&4G/;&3,2E/0&5.&-1/&
5.&-1/&EG,,/.-&0-+-G0_&
 

U,!>(=&,B!5A-!H(G5!G*/,*?*1&,5!GEII=*-.G!(?!-,-./#!I=&#!?(GG*=!?E-=G!-,-./#!G#G5-HG8!U,!5A-!G5.E15E.-!(?!
?E-=! GEII=#! ?(.! I(N-.! I=&,5G`! MS>G! &,B! A-&5*,/! I=&,5G`! 1(&=! 2A&.B! 1(&=! &,B! =*/,*5-!@!&=H(G5! Z9!
i I&.5*1*I&5*(,! *,! ?E-=! 1A&./-3! I=&#! 5A-! H(G5! *HI(.5&,5! .(=-`! =(N-.!*G! ,&5E.&=! /&G! &,B! A-&5*,/! (*=8!
011(.B*,/! 5(! 5A-! (I*,*(,! -[I.-GG-B! *,! 5A-! I.(_-15! (?! 4-)-=(IH-,5! T5.&5-/ #! ?(.! 5A-! %&'()*&,!
)(*)(B-GA*I!5A-!5(5&=!-=-15.*1!I(N-.!(?!-=-15.*1*5#!G(E.1-G!*,!5A-!%&'()*&,!)(*)(B-GA*I!*G!*,GE??*1*-,5!
*,!.-=&5*(,!5(!5A-!?(.-1&G5!,--BG!?(.!6969X69C98!RE.5A-.H(.-`!H(G5!(?!5A-!I(N-.!I=&,5G!*,!5A-!G#G5-H!
&.-!()-.!5A-!&/-!(?!C9!&,B!5A-#!GA(E=B!O-!.-I=&1-B!O#!H(B-.,`!A*/AX-??*1*-,5!&,B!=(N!1&.O(,!-,-./#!
G(E.1-G8!
 
 



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :C!

XEGE!1#+#;'=-#!#+#&%*!(&$,8/3.$+!
!
"1-H.F);H08IJC/01)J4;4J/C/-9)
W2</&+.&5</,<2/6&54&/./,78&3,59GE-25.&=8&,/./6+=;/&/./,78&E+3+E2-2/0&U/?7?&0A+;;K;+,7/&189,5X&05;+,&
!bX& 05;+,-1/,A+;X& =25A+00X& 7/5-1/,A+;& c& 5-1/,& 3,59GE-25.& E+3+E2-2/0& *&E5.E/.-,+-/& 5.& -1/& A50-&
027.242E+.-&>&-5&)&356/,&3;+.-0&5,&+77,/7+-25.&54&3,59GE-25.&4+E2;2-2/0?&&
&

&4M-)Y)(0J4C/01)
<J/CFV)C0Z1=)

%Z1-H)
*-4H)0A)J0MM/9[
9/01/1.)<H-AIH[

?/9:M-1C=)

>F;-)
0A)

;@41C)
Y)AI-@)

B4;4J/CF)/1)
3\ )

'11I4@)
-1-H.F)

;H08IJC/01)
/1)3\: )

'11I4@)
B%G[

-M/99/019)
/1)C)

]C/@/54C/01)H4C-)
<RI4@/C4C/6-)
499-99M-1C=)

4dO-! >EO=*1! :ZK; X:Z7C! S#B.(! 6:`:J!%Y ! Z:!%YA! 9! M(,G5&,5=#!EG-B!

h(.#5,*1&! >EO=*1! 69:K! Y*,B ! J6`K!%Y ! ! 9! M(,G5&,5=#!EG-B!

Uno&! >EO=*1! 69:F! Y*,B ! KF!%Y! ! 9! M(,G5&,5=#!EG-B!

lE.(H*, ! >EO=*1! 69:6! Y*,B ! 79!%Y! ! 9! M(,G5&,5=#!EG-B!

&

"99&+992-25.+;&9/-+2;0&-5&9/0E,2=/&-1/&,/./6+=;/&/./,78&3,59GE-25.&E+3+E2-2/0&2.&-1/&,/725.?&H1+-&+,/&
EG,,/.-&-,/.90_&H1+-&2.4;G/.E/&1+</&+7/X&,/725.+;&/E5.5A8X&4G/;&+<+2;+=2;2-8&5,&,/./6+=;/ &/./,78&
35-/.-2+;X&+.9&0G=0298&080-/A0&5.&-1/&EG,,/.-&0-+-G0_&

PA-!&.-&!(?!5A-!%&'()*&,!)(*)(B-GA*I!=*-G!*,!5A-!&.-&!(?!?&)(.&O=-!1(,B*5*(,G!?(.!5A-!B-)-=(IH-,5!(?!
N*,B! -,-./#8!b,?(.5E,&5-=#`!5A-! -,&15-B!=&N!(,!5A-!=(1&5*(,! (?!N*,B!?&.HG!269:73!G=(N!B(N,!&,B!
-)-,!G5(II-B! 5A-!B-)-=(I H-,5! (?!5A*G!*,BEG5.#8!0G!?(.!A#B.(! I(N-.! G5*==!Y*Gn&!25A-!=&./-G5! .*)-.! *,!
%&'()*&,!)(*)(B-GA*I!&,B!*,!>(=&,B3!-,-./#!I(5-,5*&=!*G!,(5!?E==#!E5*=*'-B8!!T(=&.!-,-./#! *,G5&==&5*(,G!
&.-! *,1.-&G*,/=#!EG-B8!b,?(.5E,&5-=#!H-5-(.(=(/*1&=!1(,B*5*(,G!*,!>(=&,B!&.-!1A&.&15-.*'-B!O#! )-.#!
E,-)-,! B*G5.*OE5*(,! (?! G(=&.! .&B*&5*(,! *,! 5A-! &,,E&=! 1#1=-! &,B! 5A&5! 1&EG-G! =(N-.! &,,E&=! -,-./#!
I.(BE15*(,8!

!

XEKE!>&'+42.44.$+!'+,!,.43&.=83.$+4!
!
H1+-&I2.9&54&4+E2;2-2/0&E5.0-2-G-/&-1/&/;/E-,2E&-,+.0A20025.&+.9&920-,2=G-25.&080-/A_&H15&+,/&-1/&
56./,0_&H15&+,/&-1/&53/,+-5,0_&!;/+0/&+99&,/;/<+.-&A+3&24&+<+2;+=;/?&

U,! >(=&,B! 5A-! -=-15.*1! G#G5-H! *G! B*)*B-B! *,5(! GEOG#G5-HG$!M41IA4JCIH/1.! 2I(N-.! G5&5*(,3`!
CH419M/99/01) 1-CZ0HU!2=*,-! &,B! GEOG5&5*(,G! $;K9! ^a`! F99! ^a`! 669! ^a3!@!5A-! 5.&,GI(.5! ,-5N(.^! *G!
,&5*(,N*B-!,-5N(.^!&,B!*G!H&,&/-B!O#!5A-!P.&,GH*GG*(,!T#G5-H!WI-.&5(.!2PTW3!@!>(=*GA!>(N-.!D.*B!
M(HI&,#!&,B!8/9CH/?IC/01)1-CZ0HU!2=*,-!&,B!I(N-.!G5&5*(,G$!A*/A!2::9^a3`!H-B*EH!&,B!=(N!)(=5&/-3!
@!B*G5.*OE5*(,! ,-5N(.^G! &.-! .-/*(,&=! ,-5N(.^G! &,B! &.-! H&,&/-B! O#! .-/*(,&=! B*G5.*OE5*(,! G#G5-H!
(I-.&5(.G!2PS+!\0<D+TP!>(=*GA!(I-.&5(.G$!>D+`!P0b<WL`!<Y+!2,(N!U,,(/#3`!+L+<D0`!+L+08!!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :F !

!
T(E.1-$!1--3JKK95=,83,+9?3;K950-+6E8K3,+9K-,+98E8L.2K/./,7+&

!
PA-!%&'()*&,!)(*)(B-GA*I!=&#G!*,!5A-!&.-&!(?!5A.--!(I-.&5(.G!$+,-./&`!<Y+!2,(N!U,,(/#3`!>D+8!4E-!
5(!5A-!P>0!2PA*.B!>&.5#!011-GG3!-,B!1(,GEH-.G!1&,!*,B*)*BE&==#!&,B!?.--=#!1A((G-!5A-!-,-./#!GEII=*-.!
NA(!N*==! (??-.!5A-!H(G5!?&)(.&O=-!5-.HG! (?!G&=-!NA*=-!G5*==!EG*,/! 5A-! I(N-.! /.*B! ,-5N(.^!1(HI&,#!
2PTW!(.!4TW3!N*5A!NA(H!5A-!1EG5(H-.G!A&)-!G*/,-B!5.&,GH*GG*(, !(.!B*G5.*OE5*(,!1(,5.&15G8!

&
W2</&+.&5</,<2/6&54&5-1/,&E/.-,+;20/9&5,&9/E/.-,+;20/9&/./,78&920-,2=G-25.&080-/A0&U/?7?&.+-G,+;&7+0&
323/;2./0X&1/+-&7,290X&/-E?V?&

U,!5A-!%&'()*&,!)(*)(B-GA*I!,(!,&5E.&=!/&G!H*,-G!&.-!1(,,-15-B!5(!5A-!5.&,GH*GG*(,!&,B!B*G5.*OE5*(,!
I*I-=*,-! G#G5-H8! PA*G! H-&,G! 5A&5! 5A-! -,5*.-! GEII=#! (?! ,&5E.&=! /&G! *,! %&'()*&! 1(H-G! ?.(H! 5A-! /&G!
5.&,GH*GG*(,!G#G5-H`!?-B!O#!*HI(.5-B!/&G`!(.!O#!/&G!?.(H!B(H-G5*1!I.(BE15*(,!@=(1&5-B!*,!B*??-.-,5!
I&.5!(?!>(=&,B8!PA-!N*,5-.!G-&G(,!*G!I.(5-15-B!?.(H!>%D!2E,B-./.(E,B!/&G!G5(.&/-3`!NA*1A!*G!&=G(!
=(1&5-B!(E5G*B-!%&'()*&8!ME..-,5=#`!5A-!*,?.&G5.E15E.-!(?!5A-!,&5*(,&=!/&G!G#G5-H!1(,G*G5G!(?$!
&3! D&G! I*I-=*,-G$!5.&,GH*GG*(,! &,B! 5.&,G*5! (?! A*/A! I.-GGE.-!X!&O()-! :87! %>&s! B*G5.*OE5*(,$! A*/A!
I.-GGE.-!x98K!X!:87!%>&y!̀H-B*EH!I.-GGE.-!x989:!X!98K!%>&y`!=(N!I.-GGE.-!X!O-=(N!x:9!^>&8!
"3!D&G!1(HI.-GG(.G!
M3!<-BE15*(,!&,B!H-&GE.-H-,5!G5&5*(,G!
43!b,B-./.(E,B!/&G!G5(.&/-!2>%D3!
PA-! ,&5*(,&=! ,&5E.&=! /&G!5.&,GH*GG*(,!G#G5-H!1(,G*G5G!(?!5N(!G-I&.&5-!G#G5-HG$!A*/A!H-5A&,-! /&G`!
,*5.(/-,!/&G8!%&'()*&!A&G!(,=#!&!A*/A!H-5A&,-!/&G!G#G5-H!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :K!

0O(E5! K9i! (?! >(=&,BzG! 1*5*'-,G! OE#! A-&5! ?.(H! B*G5.*15! A-&5*,/! 1(HI&,*-G8! PA-! .-H&*,*,/! A-&5!
B-H&,B! *G! G&5*G?*-B! ?.(H! *,B*)*BE&=! G(E.1-G! (.! GH&==! =(1&=! G(E.1-G8! PA-! =&./-G5! A-&5*,/! ,-5N(.^! *,!
>(=&,B! *G! =(1&5-B! *,! Y&.G&N8! U5! A&G! &O(E5! :! 7K9! ^H! =(,/`! NA*1A! &11(E,5G! ?(.! J8Ki! (?! &==! A-&5*,/!
,-5N(.^G!*,!>(=&,B8!Y&.G&N!&=G(!A&G!5A-!=&./-G5!GA&.-!(?!A-&5!B-H&,B!*,!5A-!B*G5.*15!A-&5*,/!G#G5-H!
O#! ;7i8!L-5N(.^!A-&5! I.(BE15*(,! *G!O&G-B! I.*H&.*=#! (,!A&.B!1(&=8!4E-!5(!5-1A,*1&=!&,B! -1(,(H*1!
1(,G5.&*,5G! 2=&1^! (?! A-&5! 5.&,G?-.! 1&I&O*=*5#! ()-.! =(,/! B*G5&,1-G3`! A-&5! H&.^-5G! &.-! =(1&=! &,B! (?5-,!
*,1=EB-!(,-!1*5#!&.-&8!U,!GE1A!=(1&=!H&.^-5G!5A-.-!&.-!EGE&==#!&5!H(G5!G-)-.&=!=&./-!G(E.1-G!(?!G#G5-H!
A-&5!&,B!(,=#!(,-!B*G5.*15!A-&5*,/!,-5N(.^!(I-.&5(.8!S-&5*,/!G-.)*1-G!&.-!I.()*B-B!5(!?*,&=!1EG5(H-.G!
EGE&==#! (,! 5A-! O&G*G! (?! 1(,5.&15G! N*5A! &! =(1&=! ,-5N(.^! (I-.&5(.! NA(! OE#G! A-&5! ?.(H! /-,-.&5(.G!
1(,,-15-B!5(!*5G!,-5N(.^!(.!/-,-.&5-G!5A-H!&5!5A-*.!(N,!G(E.1-8!

!
W2</&+.&5</,<2/6&5.&2.-/,E5../E-25.0&54&,/725.+;&/./,78&3,59GE-25.&62-1&-1/&,/0-&54&-1/&E5G.-,8?&",/&
-1/,/&;+,7/&3,59GE-25.&4+E2;2-2/0&2.&-1/&,/725.&5.&612E1&-1/&,/0-&54&-1/&E5G.-,8d0&/./,78&0G33;8&A271-&
9/3/.9_ &

%&'()*&,!)(*)(B-GA*I!A&G!&!=&./-!B-H&,B!(,!-,-./#!&,B!5A-!.-/*(,&=!I.(BE15*(,!*G!-,(E/A!5(!1()-.!
5A*G8!PA-.-!&.-!,(!=&./-!I.(BE15*(,!(,!NA*1A!5A-!.-G5!(?!5A-!1(E,5.#{G!-,-./#!GEII=#!H*/A5!B-I-,B8 !

!

XENE!?$=4!.+!3)#!#+#&%*!4#/3$&!
!
W2</&+.&5</,<2/6&+=5G-&-1/&0-+-G0&54&-1/&/./,78&0/E-5,&2.&-1/&,/725.+;&/E5.5A8?&Z56&A+.8&L5=0&+,/&
-1/,/&+-&-1/&A5A/.-&2.&-1/&/./,78&0/E-5,?&Z56&2A35,-+.-&+,/&./6&e7,//.&L5=f&45,&,/725.+;&/E5.5A8&
9/</;53A/.-?&^4&35002=;/X&`G+.-248&2.</0-A/.-0&2.&-1/&/./,78&0/E-5,?&

U,!5A-!?E-=!&,B!-,-./#!G-15(.`!&II.([*H&5-=#!C99`999!I-(I=-! &.-!-HI=(#-B!*,!>(=&,B8!:6K!5A(EG&,B!
*,! 5A-!1(&=! &,B! H*,*,/!G-15(.̀!!&=H(G5! :K9! 5A(EG&,B8! U5! B-&=G! N*5A!GEII=#! (?! -=-15.*1*5#! &,B! /&G8!
+&.,*,/G! *,! 5A-! -,-./#! G-15(.! &.-! 1=-&.=#! A*/A-.! 5A&,! *,! 5A-! >(=*GA! -1(,(H#8!PA-! H-B*&,! G&=&.#! *G!
F:99!>\L!NA*1A!H&^-G!*5!(,-!(?!5A-!O-G5!I&*B!*,BEG5.*-G8!!
!

 
",/&E5+;&+.9&;27.2-/&A2.2.7&G.9/,-+I/.&2.&-1/&,/725._&H1+-&,5;/&95/0&45002;&4G/;&A2.2.7&3;+8&45,&-1/&
,/725.+;&/E5.5A8&+.9&45,&,/725.+;&/./,78&0/EG,2-8_&

U,!5A-!.-/*(,! 5A-!1(&=!&,B!=*/,*5-!H*,*,/!*G!,(5!E,B-.5&^-,!OE5!*5!I=&#G!&!)-.#!*HI(.5&,5!.(=-!*,!5A-!
1(E,5.#8!!PA&5! *G! 5A-! H&*,! 5A&5! *,! %&'()*&,! )(*)(B-GA*I! 1(&=! &,! =*/,*5-! G5*==! I=&#! 5A-! H&*,! .(=-! *,!
-,-./#!G-15(.8!
!

!

! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :7 !

^E! ,/14@)-1-H.F)J019IM;C/01))

!
@.+'-!#+#&%*&20&+&45,AX&612E1&A271-&+;,/+98&=//.&0G=L/E-&-5&E5.</,025.&4,5A&-1/&,+6&4G/;?&^-&20&-1/&
/./,78&A+9/&+<+2;+=;/&-5&-1/&G0/,?&
!
S5,&-1/&0/E-5,+;&+.+;8020&3;/+0/&G0/&,/725.+;&0-+-20-2E0&+0&4+,&+0&-1/8&+,/&+<+2;+=;/&-5&85G&+.9&`G5-/&
85G,& 05G,E/0?&̂ 4& .5& ,/725.+;& 9+-+& 20&+<+2;+=;/& 3;/+0/& G0/& -1/& $YE/;& -55;X& 612E1& 62;;& 72</& 85G& +&
0G77/0-25.&-5&/0-2A+-/&-1/&.//9/9&2.92E-5,0&G02.7&.+-25.+;&0-+-20-2E0?&!;/+0/&+;6+80&G0/&IH1X&TH1X&
WH1X&/-E?&&
g5G&E+.&42.9&+&7559&E5.</,025.&-55;&1/,/J&1--30JKK666?2/+?5,7K0-+-20-2E0K,/05G,E/0KG.2-E5.</,-/,K&
!

^EDE!A$84#)$-,4!
!

<-/*(,&=!?*,&=!-,-./#!1(,GEHI5*(,!(?!
A(EG-A(=B!G-15(.!

66776̀ K6! DYA!*,!&!#-&.!

!
A#'3!/$+482(3.$+!
!

P(5&=!A-&5!-,-./#!1(,GEHI5*(,!(?!
A(EG-A(=BG!G-15(.!

2A-&5*,/!&,B!A(5!N&5-.!1(,GEHI5*(,3!
Z;CC̀;6 ! DYA!*,!&!#-&.!

0)-.&/-!A-&5!-,-./#!1(,GEHI5*(,!
I-.!A(EG-A(=B!

FFF7`Z! ^YA]AA!

!
:/0E,2=/&-1/&+</,+7/&=G2;92.7&0-+.9+,9?&H1+-&20&-1/2,&+</,+7/&+7/&54&/Y20-2.7&=G2;92.7&0-5EI_&",/&
/./,78&/442E2/.-&,/.5<+-25.0&2.&3,57,/00_&&

PA-!&)-.&/-!5*H-!NA-,!5A-!-[*G5*,/!OE*=B*,/G!N-.-!OE*=B!*G!5A-!#-&.G!:ZFKX:ZJJ!2&=H(G5!K9!i!*,!5A-!
E.O&,!&.-&G!&,B!H(.-!5A&,!79i!*,!5A-!.E.&=!&.-&G8!PA-!.-,()&5*(,!(?!5A-!OE*=B*,/G!*G!O-1(H*,/!H(.-!
I(IE=&.!*,!%&'()*&,!)(*)(B-GA*I8!PA-.-!*G!&!=(5!(?!,-N!I.(_-15G!5(!-,1(E.&/-!5A&5!OE5!*5!*G!G5*==!,(5!
-??-15*)-8!

!
!
B-#/3&./.3*!
!

+=-15.*1*5#!1(,GEHI5*(,!(?!
A(EG-A(=BG!

FKK9`C! DYA!*,!&!#-&.!

0)-.&/-!-=-15.*1*5#!1(,GEHI5*(,!I-.!
A(EG-A(=B!

69;J`J! ^YA]AA!

!
:/0E,2=/&24&-1/,/&+,/&+.8&.+-25.+;&5,&,/725.+;&3,57,+AA/0&45,&,/9GE2.7&15G0/15;9&/;/E-,2E2-8&
E5.0GA3-25.&U/?7?&6+012.7&A+E12./&5,&,/4,27/,+-5,&,/3;+E/A/.-&3,57,+AA/V?&^4&8/0X&3;/+0/&/;+=5,+-/ &
2-&=,2/4;8?&

L(!B&5&!(,!5A*G!^*,B!(?!.-/*(,&=!I.(/.&HH-G8 !
!

!
!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :; !

"'4!/$+482(3.$+ !
!

D&G!1(,GEHI5*(, ! JC;J`K! DYA!*,!&!#-&.!

!
:/0E,2=/&24&7+0&20&+&027.242E+.-&/./,78&05G,E/&2.&-1/&15G0/15;9&0/E-5,?&

PA-!%&'()*&,!a(*)(B-GA*I!1(,GEH-G!&=H(G5!69i! (?!5A-! ,&5E.&=!/&G!1(,GEHI5*(,!*,!>(=&,B8!U,!5A-!
1&G-! (?! .-1*I*-,5G! 5A-! BE.&O*=*5#! (?! ,&5E.&=! /&G! GEII=*-G! *G! )-.#! *HI(.5&,5! ,(N`!1(HI&.-B! 5(!
1EG5(H-.G! ?.(H! (5A-.! )(*)(B-GA*IG8! U5! .-GE=5G! ?.(H! &O(E5! 6! 5*H-G! A*/A-.! 1(,GEHI5*(,! (?! /&G! *,!
%&'()*&!5A&,!*,!(5A-.!)(*)(B-GA*IG88!

!
"#+#&'-!.+:$&2'3.$+!
!

S(EG-A(=B!-=-15.*1*5#!I.*1-! 9`:F! +b<]^YA !2*,1=8!5&[-G3!

S(EG-A(=B!,&5E.&=!/&G!I.*1-! 6`J! +b<]^YA !2*,1=8!5&[-G3!

S(EG-A(=B!B*G5.*15!A-&5*,/!I.*1-! ! +b<]^YA !2*,1=8!5&[-G3!

S(EG-A(=B!I.*1-$!(5A-.!-,-./#!G(E.1-G!@!GI-1*?#$!
+1(5-.H!>=EG!?E-=!(*=!

9`97! +b<]^YA !2*,1=8!5&[-G3!

+,-./#!-[I-,B*5E.-!O#!A(EG-A(=B! :K`;K! i! (?!*,1(H- !

&
&
^0&-1/,/&+.8&/;/A/.-&54&:/A+.9&D29/&T+.+7/A/.-&54&/;/E-,2E2-8&5.&15G0/15;9&;/</;&2.&3;+E/_&̂4&8/0X&
3;/+0/&9/0E,2=/&2-&U/?7?&3/+I&3,2E/X&0A+,-&A/-/,2.7V&

L(8!
&

&
^0&/ ./,78&35</,-8&+.&200G/&2.&-1/&,/725._&̂4&8/0X&3;/+0/&9/0E,2=/&156&A+.8&3/53;/&+,/&+44/E-/9X&2.&
61+-&/Y-/.-_&

>-.1-,5&/-!(?!-,-./#!I((.!&11(.B*,/!5(!5A-!.-=&5*)-!B-?*,*5*(,!( ?!\USM!*,!%&'()*&!.-/*(, !*,!69:C!@!:CX
:Ji !
>-.1-,5&/-!(?!-,-./#!I((.!&11(.B*,/!5(!5A-!&OG(=E5-!B-?*,*5*(,!(?!t:Ci!(?!*,1(H-t!*,!>(=&,B!*,!69:C X!
6; XCCi!

!
W2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&E5.0GA3-25.&2.&-1/&15G0/15;9&0/E-5,&G02.7&<+;G/0&4,5A&\
)\&-5&F)&61/,/&U&\)&20&+&0-,5.7&,/9GE-25.X&(&A/+.0&./2-1/,&7,56-1&.5,&,/9GE-25.X&F)&0-,5.7&7,56-1V?&

v6!@!/.(N5A!(?!?*,&=!-,-./#!1(,GEHI5*(,!*,!5A-!A(EG-A(=B!G-15(.!
!

!
!
!
!
!
!
!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :J !

^EGE!C#&7./#!C#/3$&!
!

<-/*(,&=!?*,&=!-,-./#!1(,GEHI5*(,!(?!G-.)*1-!G-15(.! 6: !FFF! DYA!

!
H1+-&+,/&-1/&A+2.&0G=\0/E-5,0&9,2<2.7&/./,78&E5.0GA3-25.&2.&-1/&2.&-1/&0/,<2E/&0/E-5,&U=G2;92.7&
0-+.9+,9X&.GA=/,&54&=G02./00/0X&hV_&Z56&2A35,-+.-&20&0/,<2E/&0/E-5,&45,&-1/&,/725.+;&/E5.5A8_&&

P.&B-!*G!5A-!H&*,!GEOXG-15(.!B.*)*,/!-,-./#!1(,GEHI5*(,8 !PA-!G-.)*1-!G-15(.!*,!%&'()*&!.-/*(,!
I.()*B-G!&II.([*H&5-=#!7F!i!(?!5A-!.-/*(,&=!D4>!
!

!
W2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&E5.0GA3-25.&2.&-1/&0/,<2E/&&0/E-5,&G02.7&<+;G/0&4,5A&\)\&
-5&F)&61/,/&U&\)&20&+&0-,5.7&,/9GE-25.X&(&A/+.0&./2-1/,&7,56-1&.5,&,/9GE-25.X&F)&0-,5.7&7,56-1V?&

v6!@!/.(N5A!(?!?*,&=!-,-./#!1(,GEHI5*(,!*,!5A-!G-.)*1-!G-15(.!
!

)

^EKE!D+,843&*!
!

P(5&=!-,-./#!1(,GEHI5*(,!(?!5A-!*,BEG5.*&=!
G-15(.!

J77Z! DYA!

U,BEG5.#!-=-15.*1*5#!I.*1-!
P(!/-,-.&=!
VE-G5*(,!

+b<]^YA !2*,1=8!5&[-G3!

U,BEG5.#!,&5E.&=!/&G!I.*1-! 6`J! +b<]^YA !2*,1=8!5&[-G3!

&
H1+-&+,/&-1/&A+2.&0G=\0/E-5,0&9,2<2.7&/./,78&E5.0GA3-25.&2.&-1/&2.&-1/&2.9G0-,2+;&0/E-5,_&Z56&
2A35,-+.-&20&2.9G0-,8&45,&-1/&,/725.+;&/E5.5A8_&&

PA-!*,BEG5.#!G-15(.!*,!%&'()*&!.-/*(,!I.()*B-G!&II.([*H&5-=#! :7 !i!(?!5A-!.-/*(,&=!D4>!
!

!

^ENE!>&'+4($&3!
&

<-/*(,&=!?*,&=!-,-./#!1(,GEHI5*(,!(?!5.&,GI(.5!G-15(.!
6JC:F!

!2N*5A(E5!?.-*/A5!
5.&,GI(.53!

DYA!

!
:/0E,2=/&-1/&A+2.&E1+,+E-/,20-2E0&54&-1/&-,+.035,-&0/E-5,J&-,+.035,-&2.4,+0-,GE-G,/X&A5-5,20+-25.&,+-/X&
+<+2;+=2;2-8&54&3G=;2E&-,+.035,-&+.9&9244/,/.E/0&=/-6//.&G,=+.&+.9&,G,+;&/.<2,5.A/.-0?&

U,!69:C!&5!5A-!-,B!(?!5A-!#-&.!*,!%&'()*&!a(*)(BGA*I!5A-!=-,/5A!(?!IEO=*1!.(&BG!N*5A!5A-!A&.B!GE.?&1-!
N&G!CKC;K86!^H!2:89i!H(.-!5A&,!*,!5A-! -,B! (?!=&G5!#-&.388!b.O&,! .(&BG!&11(E,5-B!?(.! :Z8;i`!&,B!
.E.&=! .(&BG!&11(E,5-B!?(.! J98Ci! (?!&==! IEO=*1! .(&BG!N*5A!A&.B!GE.?&1-8!PA-!5(5&=! ,EHO-.! (?!H(5(.!
)-A*1=-G!&,B!5.&15(.G!.-/*G5-.-B!*,!5A-!%&'()*&!)(*)(BGA*I!*,!69:K!&H(E,5-B!5(!C:;9F998!PA*G!/.(EI!
N&G! B(H*,&5-B! O#! I&GG-,/-.! 1&.G`! NA*1A! 1(,G5*5E5-B! &O(E5! ;Ki! (?! 5A-! 5(5&=! ,EHO-.! (?! H(5(.!
)-A*1=-G!&,B!5.&15(.G8!%(G5!I&GG-,/-.!1&.G!A&B!/&G(=*,-!-,/*,-G`!&=5A(E/A!5A-!GA&.-!(?!5A-G-!)-A*1=-G!
B-1.-&G-B!?.(H!KK8:i!*,!69:6!5(!KF86i!*,!69:C!?(.!B*-G-=!)-A*1=-G!2EI!?.(H!6K8Fi!*,!69:6!5(!67!`!7i!
*,!69:C38!PA-!GA&.-!(?!I&GG-,/-.!1&.G!*,!\>D!B-1.-&G-B!?.(H!:J8;i!5(!:J8Ki!*,!69:C8!

!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! :Z !

E'44#+%#&!3&'+4($&3!

%(5(.*G&5*(,!.&5-!X!,EHO-.!(?!I&GG-,/-.!1&.G! C:;9F99! !

<-/*(,&=!-,-./# !1(,GEHI5*(,!(?!I&GG-,/-.!5.&,GI(.5!*,!5A-!
.-/*(, !

6;F;J ! DYA!

!
@&#.%)3!3&'+4($&3!

<-/*(,&=!-,-./#!1(,GEHI5*(,!(?!.(&B!?.-*/A5!5.&,GI(.5! L(!B&5&! DYA!

!
^4&-1/&,+2;X&5,&-,+.035,-&=8&323/;2./&20&+&027.242E+.-&6+8&54&-1/&4,/271-&-,+.035,-X&3;/+0/&9/0E,2=/&-1/2,&
A+2.&E1+,+E-/,20-2E0?&

L(!B&5&8!

!
F4#!$:!'-3#&+'3.7#!:8#-4!
!
:/0 E,2=/&-1/& A+,I/-& 9/</;53A/.-& 45,& +;-/,.+-2</& 4G/;& </12E;/0&U.+-G,+;& 7+0X& =257+0X& /;/E-,2E& E+,0V?&
H1+-& 0G335,-2.7& A/E1+.20A0& 45,& +;-/,.+-2</& 4G/;& +,/&+<+2;+=;/& 5.& .+-25.+;& +.9& ,/725.+;& ;/</;_&
:/0E,2=/&E1+;;/.7/0&+.9&=+,,2/,0X&/?7?&2.4,+0-,GE-G,/X&-/E1.5;572E+;X&0G33;8X&42.+.E2+;&=+,,2/,0X&/-E??&
&

%*,*G5.#!(?!+,-./#!T-I5-HO-.!69`!69:7!A&G!GEOH*55-B!5(!5A-!IEO=*1!1(,GE=5&5*(,!5A-!+=-15.(H(O*=*5#!
4-)-=(IH-,5! >=&,! *,! >(=&,B`! &,,(E,1*,/! 5A-! -=-15.*1&=! .-)(=E5*(,8! PA*G! B(1EH-,5! *B-,5*?*-G! 5A-!
O-,-?*5G! (?! -=-15.*1! )-A*1=-!B*G5.*OE5*(,!&,B!GA(NG!A(N! /.-&5! I(5-,5*&=! *G!?(.!5A*G8!PA-! /()-.,H-,5!
I=&,G!5A&5!*,!>(=*GA!G5.--5G!N*==!B.*)-!(,-!H*==*(,!-=-15.*1!1&.G!O#!696K8!PA-!*B-&!N*==!O-!I(IE=&.*'-B!*,!
G-)-.&=!G5&/-G8!PA-!?*.G5! *G!5A-!5-G5*,/! (?! -=-15.*1! )-A*1=-G!E,B-.! .-&=!1(,B*5*(,G! *,!G(H-!1*5*-G8!PA-!
,-[5!G5-I!N*==!O-!5A-!-[1A&,/-! (?! IEO=*1!&BH*,*G5.&5*(,! )-A*1=-G!&,B!5A-!1(,G5.E15*(,! (?!&!1A&./*,/!
G5&5*(,8! PA-.-! N*==! &=G(! O-! 1A&,/-G! 5(! 5A-! 5&[! G#G5-H! 5A&5! N*==! O-,-?*5! -=-15.*1! )-A*1=-! EG-.G! &,B!
)-A*1=-!-H*GG*(,G8!PA-!?*,&=!G5&/-!*G!5A-!*HI=-H-,5&5*(,!(?!5A-!*,5-==*/-,5!H-5-.*,/!G#G5-H!&,B!5A-!
*,G5&==&5*(,!(?!-=-15.*1*5#!G5(.&/-`!&G!N-==!&G!5A-!&B_EG5H-,5!(?!5&.*??G8!!

!
W2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&E5.0GA3-25.&2.&-1/&-,+.035,-&0/E-5,&G02.7&<+;G/0&4,5A&\)\&
-5&F)&61/,/&U&\)&20&+&0-,5.7&,/9GE-25.X&(&A/+.0&./2-1/,&7,56-1&.5,&,/9GE-25.X&F)&0-,5.7&7,56-1V?&

X:! @!.-BE15*(,!(?!?*,&=!-,-./#!1(,GEHI5*(,!*,!5A-!5.&,GI(.5!G-15(.!
!

! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 69!

^EPE!C822'&* !
!

GHIHJH! @.+'-!#+#&%*!.+,./'3$&4!
!
#-1-H4@)/18/J4C0H9)A0H)C:-)H-./01)
B0/&-1/&$YE/;&-55;&-5&42;;&-1/&45;;562.7&-+=;/0&+.9&7/./,+-/&7,+310?&
^4&,/725.+;&9+-+&20&+<+2;+=;/X&G0/&-120&2.45,A+-25.&+.9&`G5-/&85G,&05G,E/0?&
!

P(5&=!?*,&=!-,-./#! 1(,GEHI5*(, ! J:9JZ`K6! DYA!

R*,&=!-,-./#!1(,GEHI5*(,!I-.! 1&I*5&! :K:76`KJJ! ^YA]1&I !

+=-15.*1*5#!1(,GEHI5*(,!I-.!1&I*5&! 9`K7! ^YA]1&I !

S-&5!1(,GEHI5*(,!I-.!1&I*5&! :`K! ^YA]1&I !

i!(?!5(5&=!1(E,5.#!1(,GEHI5*(,! C9! i!

!
,/14@)-1-H.F)J019IM;C/01);-H)9-JC0H)
)

*-4H2)G_DP! `)

)

S(EG-A(=BG! 66776`K6! DYA! 6;`Z!

T-.)*1-!G-15(.! 6:FFF! DYA! 67`F!

U,BEG5.#! J77Z! DYA! :9`; !

P.&,GI(.5! 6JC:F! DYA! CF`Z!
0/.*1E=5E.-`!R*GA*,/!

&,B!W5A-.!
X! DYA! X!

WIM) ) #\: ) D__V_)

!
!
W2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&42.+;&/./,78&E5.0GA3-25.&G02.7&<+;G/0&4,5A&\)\&-5&F)&U61/,/& &\)&20&+&
0-,5.7&,/9GE-25.X&(&A/+.0&./2-1/,&7,56-1&.5,&,/9GE-25.X&F)&0-,5.7&7,56-1V?&

v6!/.(N5A!(?!?*,&=!-,-./#!1(,GEHI5*(,!!
!

!
!
!
!
!
!
!
!
!
!
!
!

a0I9-:0@89)
G^Vb`

W-H6/J-)GXVN`$18I9CHF
D_V^`

>H419;0HC)KNVb`



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6: !

GHIHKH! @.+'-!#+#&%*!/$+482(3.$+!=*!:8#-!
!
B0/&-1/&$YE/;&-55;&-5&42;;&-1/&45;;562.7&-+=;/0&+.9&7/./,+-/&7,+310?&
^4&,/725.+;&9+-+&20&+<+2;+=;/X&G0/&-120&2.45,A+-25.&+.9&`G5-/&85G,&05G,E/0?&
!
>0C4@)A/14@)-1-H.F)J019IM;C/01)?F)AI-@)
)

*-4H2)G_DP!

M(&=!&,B!=*/,*5-! ::JK7999! 5(,-G!
<-,-N&O=-G!&,B!

N&G5-|!
:J;6`: ! DYA!

L&5E.&=!/&G! C::CC! DYA!
W*=`!I-5.(=-EH!&,B!

I.(BE15G!
Z7K999! 5(,-G!

+=-15.*1*5#! 6FC6;! DYA!

W5A-.!?E-=G! X! DYA!

WIM) ) #\: )
|S#B.(`!N*,B`!G(=&.`!5*B-]N&)-`!O*(H&GG!&,B!N&G5-`!/-(5A-.H&=!

!

GHIHLH! E&.2'&*!#+#&%*!#M8.7'-#+3!
!
E&.2'&*!#+#&%*&20&+.&/./,78&45,A&45G.9&2.&.+-G,/&-1+-&1+0&.5-&=//.&0G=L/E-/9&-5&+.8&E5.</,025.&5,&
-,+.045,A+-25.&3,5E/00?&^-&20&/./,78&E5.-+2./9&2.&,+6&4G/;0?&
&
^4&,/725.+;&9+-+&20&.5-&+<+2;+=;/&45,&-1/0/&2.92E+-5,0X&G0/&03/E242E&.+-25.+;&2.92E+-5,0&-5&=,/+I&/./,78&
0G33;8&956.&-5&,/725.+;&;/</;?&i/4/,&-5&$YE/;&-55;&45,&0G77/0-25.0&5.&E+;EG;+-25.&A/-1595;572/0?&jG5-/&
85G,&05G,E/0&+.9&+00GA3-25.0&&
!

P(5&=!>.*H&.#!+,-./#!M(,GEHI5*(,! :9Z6;7`:F ! DYA!

>.*H&.#!-,-./#!1(,GEHI5*(,!I-.!1&I*5& ! 69FCC`9J7! ^YA]1&I !

>.*H&.#!-,-./#!?&15(.!(?!-=-15.*1*5#! ! X!

+,-./#!*,5-,G*5#! :`6FJ;9C6! P>+T]D4>!

!
W2</&+.&5</,<2/6&54&-1/&,/725.+;&3,2A+,8&/./,78&0G33;8&=8&4G/;?&
B0/&-1/&$YE/;&E5.</,025.&-55;&G02.7&3,2A+,8&/./,78&E5/442E2/.-0&0G2-+=;/&45,&85G,&,/725.?&
)



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 66!

+H/M4HF)-1-H.F)-RI/64@-1C)?F)9-JC0H)
B0/&-1/&$YE/;&-55;&-5&42;;&-1/&45;;562.7&-+=;/0&+.9&7/./,+-/&7,+310?&
^4&,/725.+;&9+-+&20&+<+2;+=;/X&G0/&-120&2.45,A+-25.&+.9&`G5-/&85G,&05G,E/0?&
!

*-4H2)G_DP! `)

S(EG-A(=BG! 669J6`JF! DYA! 69`6!

T-.)*1-!G-15(.! CFC;K`F! DYA! C:`K!

U,BEG5.#! 6:7;6`K! DYA! :Z`J!

P.&,GI(.5! C::FK`F9! DYA! 6J`K!
0/.*1E=5E.-`!

R*GA*,/!&,B!W5A-.!
! DYA! X!

WIM) D_bG^XVD) #\: ) D__V_)

!
H1+-&20&-1/&;/</;&54&3,2A+,8&/./,78&0G33;8&9/3/.9/.E2/0J&H12E1&4G/;0&.//9&-5&=/&2A35,-/9&45,A&-1/&
,/0-&54&-1/&E5G.-,8&+.9&2.-/,.+-25.+;;8?&

O-;-18-1JF)01)AI-@)/M;0HC92!)-.#!A*/A!]!A*/A!]!46-H4.-!]!=(N!]!)-.#!=(N!
D&G!,--BG!5(!O-!*HI(.5-B!*,5-.,&5*(,&==#!2<EGG*&38!!
!

!

GHIHNH! 1#%.$+'-!6OKP#2.44.$+4!'44$/.'3#,!;.3)!#+#&%*!/$+482(3.$+!!
!
B0/&-1/&$YE/;&-55;&-5&42;;&-1/&45;;562.7&-+=;/0&+.9&7/./,+-/&7,+310?&
^4&,/725.+;&9+-+&20&+<+2;+=;/X&G0/&-120&2.45,A+-25.&+.9&`G5-/&85G,&05G,E/0?&
!

P(5&=!MW6X-H*GG*(,!&GG(1*&5-B!N*5A!-,-./#!G-15(.! 9`96! %*(!5!

MW6X-H*GG*(,G!I-.!1&I*5&! 9`99FF! 5]1&I!

MW6X-H*GG*(,G!I-.!D4>! 9`67KZ! 5]}!D4>!

!
W2</&+.&5</,<2/6&54&-1/&,/725.+;&3,2A+,8&/./,78&0G33;8&=8&4G/;?&
B0/&-1/&$YE/;&E5.</,025.&-55;&G02.7&Nk' \/A20025.&E5/442E2/.-0&0G2-+=;/&45,&85G,&,/725.?&
)
"1-H.F[H-@4C-8)B%G[-M/99/019)?F)9-JC0H)

*-4H2)G_DP! `)

)

S(EG-A(=BG! K9KK`:6! 5!MW6! 6:`; !

T-.)*1-!G-15(.! ;KJZ`9C! 5!MW6! C6`7!
U,BEG5.#! C97;`Z7! 5!MW6! :C`6!

P.&,GI(.5! ;KKC`9F! 5!MW6! C6`K!
0/.*1E=5E.-`!R*GA*,/!

&,B!W5A-.!
X! 5!MW6! X!

WIM) GKGXPVDP) 5!MW6) D__V_)

!

! !

a0I9-:0@8)
G_VG`

W-H6/J-)KDVP`!
$18I9CHF)
DbVc`

>H419;0HC)GcVP`

a0I9-:0@89)
GDV^`

W-H6/J-))KGVX`$18I9CHF)
DKVG`

>H419;0HC)KGVP`



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6C!

cE! !-1-Z4?@-)-1-H.F)90IHJ-9)d)9C4CI9)418);0C-1C/4@)

!

cEDE!"#+#&'-!.+:$&2'3.$+!
!
B0/&-1/&$YE/;&-55;&-5&42;;&-1/&45;;562.7&-+=;/0&+.9&7/./,+-/&7,+310?&
^4&,/725.+;&9+-+&20&+<+2;+=;/X&G0/&-120&2.45,A+-25.&+.9&`G5-/&85G,&05G,E/0?&

!

!-1-Z4?@-)"1-H.F)>4H.-C92) ! !

6969!<+T!GA&.-!*,!/.(GG!?*,&=!-,-./#!1(,GEHI5*(,! 69! i!

69C9!<+T!GA&.-!*,!/.(GG!?*,&=!-,-./#!1(,GEHI5*(,! L(!B&5&! i!

! ! !

ME..-,5!<+T!GA&.-!269:K3! J! i!

5A-.-(?!<+T!(E5!(?!5A-!.-/*(, ! L(!B&5&! i!

!
W:4H-)0A)A/14@)-1-H.F)J019IM;C/01);H08IJ-8)?F)H-1-Z4?@-)AI-@9)

*-4H2)G__b) `)

S#B.(! :67`F! DYA! 7`J!

Y*,B ! :9K9! DYA! K7`:!

"*(H&GG̀!O*(?E-=G!&,B!
.-,-N&O=-!N&G5-G!

7ZF! DYA! C;`: !

T(=&.! 9`ZC7! DYA! 9`: !

D-(5A-.H&=! 9! DYA! 9`9!

P*B-`!Y&)-`!W1-&,! 9! DYA! 9`9!

WIM) Dc^G) #\: ) D__V_)
!
!

W:4H-)0A)C0C4@)-@-JCH/J)8-M418)J06-H-8)?F)H-1-Z4?@-)AI-@9)

*-4H2)G__b)

S#B.(! :67`F! DYA!

Y*,B ! :9K9! DYA!
"*(H&GG̀!O*(?E-=G!&,B!

.-,-N&O=-!N&G5-G!
L(!B&5&! DYA!

T(=&.! L(!B&5&! DYA!

D-(5A-.H&=! 9! DYA!

P*B-`!Y&)-`!W1-&,! 9! DYA!

WIM) ) #\: )
!
4-G1.*O-!*?!&,B!A(N!.-,-N&O=-!-,-./#!G(E.1-G!&.-!*,5-/.&5-B!*,!5A-!5.&,GI(.5!G-15(.`!-8/8!O*(?E-=G`!
-=-15.*1!)-A*1=-G8!

U,!%&'()*&!.-/*(,!5A-.-!*G!&!,-N!5.-,B!(?!-=-15.*1!)-A*1=-G8!PA-!,-N!.-/*(,&=!I.(/.&HH-G!&,B!=&NG!
&.-!/(*,/ !5(!-,1(E.&/-!5A*G!5.-,B8!b,?(.5E,&5-=#!5A*G!I.(1-GG!*G!G5*==!G5&.5*,/8!

!
!

aF8H0)
XVc`

\/18)PXVD`

L/0M499)
418)

\49C-9)
K^VD`

W0@4H!

"#$%!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6F!

:/0E,2=/&-1/&0-+-G0&54&i$D&3,59GE-25.&2.&-1/&,/725.?&M&54&-5-+;&/./,78&+.9&/;/E-,2E2-8&9/A+.9&E5</,/9&
=8&i$D?&^4&+<+2;+=;/&72</&+&120-5,2E&5</,<2/6&54&-1/&i$#&3,59GE-25.&E+3+E2-2/0&45,&-1/&;+0-&)&-5&@(&8/+,0?&

<+T!*G!1()-.*,/!&II.([*H&5-=#!J!i!(?!5(5&=!-,-./#!I.(BE15*(,8!

!
:/0E,2=/&24&-1/,/&+,/&2.E/.-2</&3,57,+AA/0K0E1/A/0&U42.+.E2+;&+.9&.5.\42.+.E2+;V&2.&3;+E/&-5&0G335,-&
i$D\9/</;53A/.-?&",/&-1/0/&3,57,+AA/0&5.&.+-25.+;X&,/725.+;&5,&;5E+;&;/</;_&

PA-.-!&.-!H&,#! I.(/.&HH-G!NA*1A! /(&=! *G!5(!GEII(.5!<+T!B-)-=(IH-,5!NA*1A!&.-!1&==-B!<-/*(,&=!
(I-.&5*,/!I.(/.&HH-G8 !

!
:/0E,2=/& -1/& -53& )& ,/7G;+-5,8& =+,,2/,0& 0;562.7& 956.&EG,,/.-& +.9& 4G-G,/& i$D\9/</;53A/.-?& D15G;9&
-1/0/&=+,,2/,0&=/&+99,/00/9&+-&.+-25.+;X&,/725.+;&5,&;5E+;&;/</;_&

:8!\&1^!(?!I(=*5*1&=!GEII(.5!@!,-N!=&NG!5A&5!H&^-G!*5!B*??*1E=5!?(.!-/8!Y*,B!I(N-.!5(!B-)-=(I!
68\&1^!(?!*,5-.-G5!(?!G(1*-5#!
C8!4*=-HH&$!A(N!5(!G&)-!>(=*GA!H*,*,/!E,B-.!5A-!t.E=-t!(?!5A-!+bzG!-,-./#!&,B!1=*H&5-!I(=*1#!*G!H(.-!
*HI(.5&,5!
F8U5!*G!O-=*-)-B!5A&5!<+T!I.()*B-G!!=-GG!-,-./#!5A&,!1(,)-,5*(,&=!G(E.1-G!&,B!*5!*G!,(5!&G!.-=*&O=-8!
K8!R*,&,1*&=!,(5!-,(E/A!,-N!*,)-G5H-,5G!
!
PA(G-!O&..*-.G!GA(E=B!O-!&BB.-GG-B!&G!,&5*(,&=!(,-G!5A&5!1&EG-!.-/*(,&=!I.(O=-HG8!

!
W2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&,/./6+=;/&/./,78&3,59GE-25.&G02.7&<+;G/0&4,5A&\)\&-5&F)&U61/,/&\)&20&
+&0-,5.7&,/9GE-25.X&(&A/+.0&./2-1/,&7,56-1&.5,&,/9GE-25.X&F)&0-,5.7&7,56-1V?&:/0E,2=/&0G335,-2.7&
4+E-5,&+0&6/;;&+0&=+,,2/,0?&

v6!/.(N5A!(?!.-,-N&O=-!-,-./# !I.(BE15*(, !
!

!

cEGE!Q7'.-'=-#!+'38&'-!&#4$8&/#4!.+!3)#!&#%.$+!
!

RHKHJH! 5.$2'44!
&
Z56&+,/&45,/0-&+,/+0&G0/9_&S5,&61+-&3G,350/_&H1+-&20&-1/&,/725.+;&/./,78&35-/.-2+;&G02.7&/Y20-2.7&
45,/0-&+,/+0_&!;/+0/&0-+-/&61/-1/,&2-&20&+&-1/5,/-2E+;&5,&-/E1.2E+;&35-/.-2+;&+.9&9/0E,2=/&,/7G;+-5,8&
0G335,-&080-/A0&+0&6/;;&+0&=+,,2/,0?&

R(.-G5G!*,!5A-!%&'()*&,!)(*)(BGA*I!(11EI#!&,!&.-&!(?!J:9!5A(EG&,B8!A&`!NA*1A!1(,G5*5E5-G!&O(E5!6Ci!
(?!5A-!G5.E15E.-!(?!=&,B!B*G5.*OE5*(,8!PA-!A*/A-G5!?(.-G5!1()-.!*G!1A&.&15-.*'-B!O#!1(E,5#$!WG5.(nd^&`!
\-/*(,(N(`!W5N(1^`!>.'#EG^*!&,B!T'#Bn(N*-1!2?(.-G5!*,B-[!(?!()-.!C9i38!\(N=&,B!?(.-G5G!(11E.!*,!5A-!
I()*&5G$!>n(mG^`!D.f_-1^*-`!T(1A&1'-N`!D.(B'*G^`!>.EG'^f N!&,B!wN(=-m!2=-GG!5A&,!:Ki38!PA-!&.-&!(?!
I.(5-15*)-!?(.-G5G!*,!5A-!)(*)(BGA*I!*G!6J87i!(?!5A-!?(.-G5!&.-&8!U,!69:9!?.(H!5A-!?(.-G5G!N&G!&1VE*.-B!
:! J7;86!5A(EG&,B8HC!H-.1A&,5&O=-!5*HO-.`!H&*,=#!?.(H!G5&5-!?(.-G5G8!PA-!H&*,!&GG(.5H-,5G!N-.-!
G&NH*==!N((B !&,B!I&I-. !N((B8!U,!.-1-,5!#-&.G!*,5-.-G5!*,!5A-!EG-!(?!N((B!?(.!-,-./#!IE.I(G-G!A&G!
*,1.-&G-B!&/&*,8!U,!A(EG-A(=BG!X!BE-!5(!*,1.-&G*,/! I.*1-G!(?!5.&B*5*(,&=!?E-=G`!*,!5A-! I(N-.!*,BEG5.#!
BE-!5(!.-/E=&5*(,G8!

!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6K!

H1+-&+,/&A+2.&+7,2EG;-G,+;&3,59GE-0&+-&-1/&A5A/.-_&H1+-&20&-1/&,/725.+;&/./,78&35-/.-2+;&4,5A&
+7,2EG;-G,+;&3,59GE-0_&!;/+0/&0-+-/&61/-1/,&2-&20&+&-1/5,/-2E+;&5,&-/E1.2E+;&35-/.-2+;&+.9&9/0E,2=/&
,/7G;+-5,8&0G335,-&080-/A0&+0&6/;;&+0&=+,,2/,0?&

U,!%&'()*&,!a(*)(B-GA*I!5A-.-!&.-!68CJ!H*==*(,!A&!(?!&/.*1E=5E.&=!=&,B!27;8:i!(?!5A-!5(5&=!&.-&38!PA-!
1(,1-I5! (?!B-)-=(IH-,5! (?!&/.*1E=5E.&=!=&,B!?(.!5A-! I.(BE15*(,! (?! -,-./#!1.(IG! *,!>(=&,B!N&G! ,(5!
GE11-GG?E=8!05!I.-G-,5`!5A-.-!*G!,(!-HIA&G*G!(,!5A-!I.(BE15*(,!(?!I=&,5G!?(.!G(=*B!?E-=G8!

&
!,5<29/&+&;+.9&G0/&A+3&5,&A+3&2.92E+-2.7&=25A+00&/./,78&35-/.-2+;&54&-1/&,/725.X&24&+<+2;+=;/?&

!
T(E.1-$!1--3JKK;+.9?E53/,.2EG0?/GK3+.\/G,53/+.KE5,2./\;+.9\E5</,KE;E\'(@'K<2/6!

!
RHKHKH! A*,&$!($;#&!9.+/-H!3.,#!'+,!;'7#!($;#&<! !

)
W2</&+.&5</,<2/6&54&189,5&356/,&05G,E/0&G0/9&+-&-1/&A5A/.-&+.9&9/0E,2=/&-1/&/./,78&35-/.-2+;&45,&
-1/&9244/,/.-& -/E1.5;572/0J&,G.\54\,2</,&189,5356/,&3;+.-0X&,/0/,<52,&189,5356/,&3;+.-0X&G0/&54&-29/&
+.9& 6+</& 356/,X& 24& +33;2E+=;/?& :244/,/.-2+-/& =/-6//.& 0A+;;& +.9& ;+,7/& 189,5&356/,?& :/0E,2=/& -1/&
/./,78&35-/.-2+;&=+0/9&5.&7/57,+312E+;&+.9&35;2-2E+;&4,+A/65,I0 ?&
&

PA-!H(G5!?&)(.&O=-!1(,B*5*(,G!?(.!5A-!1(,G5.E15*(,!(?!?=(N!I=&,5G!-[*G5!(,!5A-!.*)-.!a*G5E=&8!PA-!.*)-.G!
(?! <&B(H`! Y^.&`! >.&N,#! \&N`! W.'#1`! Uno&,^&! &,B! \*N*-1! -,&O=-!5A-! B-)-=(IH-,5! (?! GH&==!
A#B.(I(N-.! I=&,5G8!U,!H&,#! .*)-.G!2Y^.&`!<&B(H^&3!5A-.-!&.-!?(.H-.!N&5-.! .-G-.)(*.G!GE*5&O=-!?(.!
-,-./-5 *1! EG-! 2&.(E,B! :K938! PA-! -,-./#! I(5-,5*&=! (?! 5A-! a*G5E=&!<*)-.! *G! G5*==! ,(5! EG-B8! T*,1-! 5A-!
1(,G5.E15*(,! (?! =&./-! A#B.(! I(N-.! I=&,5G! *G! &GG(1*&5-B! N*5A!G*/,*?*1&,5! ?*,&,1*&=! -[I-,B*5E.-G`! 5A-!
?E5E.-!B-)-=(IH-,5!(?!GH&==!A#B.(I(N-.!I=&,5G`!NA*1A!*G!1A&.&15-.*'-B!O#!.-=&5*)-=#!=(N!*,)-G5H-,5!
-[I-,B*5E.-G`!.-=&5*)-=#!GA(.5!.-5E.,!I-.*(B!&,B!-1(=(/*1&=!&B)&,5&/-G!1&,!O-!?(.-G--,!*,!5A-!?E5E.-8!
011(.B*,/! 5(! 5A-! +,-./#! <-/E=&5(.#! 0E5A(.*5#! B&5&`! 5A-.-! &.-! 66! *,G5&==&5*(,G! (I-.&5*,/! *,! 5A-!
%&'()*&,!a(*)(B-GA*I!N*5A!&!5(5&=!*,G5&==-B!1&I&1*5#!(?!&O(E5!66!%Y8!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 67!

RHKHLH! C$-'&!($;#&!
!

T(=&.!*..&B*&5*(,!2(,!(I5*H&==#!*,1=*,-B!I=&,-3!I-.!#-&.!
?.(H!:999!5(!

:9K9!
^YA]Hr !

!
W2</&+.&5</,<2/6&54&=5-1&05;+,&-1/,A+;&+.9&!b&G0+7/&189,5&356/,&05G,E/0&+-&-1/&A5A/.-&+.9&
9/0E,2=/&-1/&/./,78&35-/.-2+;&=+0/9&5.&7/57,+312E+;&+.9&35;2-2E+;&4,+A/65,I0?&&
&
0)-.&/-!&,,E&=!*,G(=&5*(,!?(.!%&'()*&,!)(*)(B-GA*IG!.&,/-!?.(H!:F99 X:KK9!*,!5A-!N-G5-.,!I&.5`!&,B!
:799X:7K9!*,!5A-!-&G58!P(5&=!G(=&.!.&B*&5*(,!*G!ZJK!^YA!]!H6!*,!5A-!N-G5-.,!I&.5!(?!5A-!#-&.!&,B!:9J:!
^YA!]!H6!*,!5A-!-&G58!PA-!/-,-.&=!1(,B*5*(,G!(?!GE,GA*,-!*,!5A-!%&'()*&,!)(*)(B-GA*I !&.-!/((B!&,B!
5A-.-?(.- !G(=&.!*,G5&==&5*(,G!1&,!O-!EG-B!5A.(E/A(E58!PA-!1(,B*5*(,G!(?!G(=&.!-,-./#!B-)-=(IH-,5!&.-!
G*H*=&.!*,!5A-!-,5*.-!%&'()*&,!a(*)(B-GA*I8!\&./-!E.O&,!&//=(H-.&5*(,G!&.-!1A&.&15-.*'-B!O#!G=*/A5=#!
N(.G-!1(,B*5*(,G!2BE-!5(!*,1.-&G-B!=-)-=G!(?!&*.!I(==E5*(,3`!NA*=-!5A-!EG-!(?!G(=&.!-,-./#!*G!/.-&5-.!*,!
5A-H!BE-!5(!&!HE1A!A*/A-.!B-,G*5#!(?!I(N-.!&,B!5A-.H&=!-,-./#!B-H&,B8!%(G5!(?!5A-!)(*)(B-GA*I{G!
&.-&! *G!1A&.&15-.*'-B!O#!&,,E&=!5(5&=! .&B*&5*(,! .&,/*,/! ?.(H! :! 999!X!:! 9K9! ^YA! ]!H68!W,=#! *,! 5A-!
N-G5-.,!I&.5!(?!5A-!) (*)(B-GA*I!&)-.&/-!&,,E&=!.&B*&5*(,!-[1--BG!:9KK!^YA!]!H68!011(.B*,/!5(!5A-!
B&5&!(?!5A-!+,-./#!<-/E=&5(.#!W??*1-!*,!5A-!&.-&!(?!%&'( )*&,!)(*)(B-GA*I!5A-.-!&.-!67!*,G5&==&5*(,G!
N*5A!&!5(5&=!*,G5&==-B!1&I&1*5#!(?!&O(E5!:8;!%Y8!

!
!,5<29/&+&A+3&2.92E+-2.7&05;+,&2,,+92+-25.&2.&-1/&,/725.X&24&+<+2;+=;/?&

g5G&E+.&G0/&/?7?&-1/&2.-/,+E-2</&A+3&5,&350-/,0&3,5<29/9&=8&$B&liN&!b&9+-+=+0/J&!15-5<5;-+2E&
W/57,+312E+;&^.45,A+-25.&D80-/A&U!bW^DVX&1--3JKK,/?L,E?/E?/G,53+?/GK3<720K!

&
05G,E/J&D-+.20m+6&W5mn=2560I2&oD5;+,&/./,7/-2E&2.&!5;+.9f&'((p !

0BH*,*G5.&5*)-!H&I!(?!>(=&,B`!GA(N*,/!&,,E&=!B*G5.*OE5*(,!(?!G(=&.!.&B*&5*(, !2^YA]H6!(,!A(.*'(,5&=!
GE.?&1-3!!
"=E-!\*,-! @!%&'()*&,!)(*)(B-GA*I !

!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6; !

RHKHNH! S.+,!($;#& !
!

0)-.&/-!N*,B!)-=(1*5#! F`K! H]G!

RE==!=(&B!A(E.G! :K99X6K99! A]&!

!
W2</&+.&5</,<2/6&54&62.9&356/,&G0/&+-&-1/&A5A/.-&+.9&9/0E,2=/&-1/&/./,78&35-/.-2+;&=+0/9&5.&
7/57,+312E+;&+.9&35;2-2E+;&4,+A/65,I0?&:244/,/.-2+-/&=/-6//.&544015,/&+.9&5.015,/&35-/.-2+;&
U,! 5-.HG! (?! &*.*,-GG`! >(=&,B! *G!1A&.&15-.*'-B! O#! /.-&5! 5-..*5(.*&=! )&.*&O*=*5#8! PA-.-! &.-! &.-&G! NA-.-!
N*,B! -,-./#! 1&,! O-! GE11-GG?E==#! EG-B! &,B! -G5*H&5-B! &5! &O(E5! F9i! (?! 5A-! 1(E,5.#zG! &.-&`! N*5A! &!
H*,*HEH! I.(?*5&O*=*5#! (?! :999! ^YA]H6]#-&.! &5! C9! H! &O()-! 5A-! /.(E,B8! PA-! N*,B! GI--B! &,B!
?.-VE-,1#!(?! .-I-5*5*(,! (?!1-.5&*,!GI--B!)&=E-G!B-5-.H*,-G!5A-!&H(E,5!(?! -=-15.*1*5#! I.(BE1-B! I-.!
#-&.!&,B!5A-!I.(?*5&O*=*5#!5A.-GA(=B!*G!B-5-.H*,-B!?(.!&,!&,,E&=!&)-.&/-!N*,B!GI--B!(?!H(.-!5A&,!F!
H!]!G8!b,B-.!GE1A!1(,B*5*(,G`!5A-!&,,E&=!1&I&1*5#!E5*=*'&5*(,!(? !N*,B!5E.O*,-G!*G!O-5N--,! :K99!&,B!
6K99!A(E.G!PA*G!H-&,G!5A&5!5A-!H&[*HEH!*,G5&==-B!1&I&1*5#!*G!O-5N--,!:;!&,B!6Ji8!PA-!&.-&!(?!5A-!
%&'( )*&,!)(*)(B-GA*I!=*-G!*,!5A-!&.-&!(?!?&)(E.&O=-!1(,B*5*(,G!&,B!)-.#!?&)(E.&O=-!N*,B!.-G(E.1-G8!U5!
*G!-G5*H&5-B!5A&5!A&=?!(?!5A-!)(*)(B-GA*I!*G!=(1&5-B!*,!&.-&G!NA-.-!*5!*G!I(GG*O=-!5(!EG-!5A-!N*,B!&5!
6999! A(E.G! I-.! #-&.! &,B! 5A-! I(5-,5*&=! &5! :C99! ^YA! ]! H6! ]! #-&.8! 0.-&G! N*5A! 5A-! H(G5!?&)(E.&O=-!
N*,BG! &.-! 5A-!(,-G ! =(1&5-B! *,! 5A-! N-G5-.,! I&.5! (?! 5A-!)(*)(B-GA*I`! *,1=EB*,/! 5A-! B*G5.*15G! (?!
1*-1A&,(NG^*`!/ &.N(=*,G^*`!/ .f_-1^*`!Hn&N&`! In(1^*!&,B!I n(mG^*8!011(.B*,/!5(!5A-!+,-./#!<-/E=&5(.#!
0E5A(.*5#!B&5&`!*,!5A-!%&'()*&,!)(*)(B-GA*I!!5A-.-!&.-!ZJ!G*,/=-!(.!/.(EI!N*,B!5E.O*,-!*,G5&==&5*(,G!
N*5A!&!1(HO*,-B!*,G5&==-B!1&I&1*5#!(?!&II.([*H&5-=#!C;J!%Y8!

!
!,5<29/&+&62.9&A+3&45,&-1/&,/725.X&24&+<+2;+=;/&&

!

!
T(E.1-$!A55I$]]NNN8-,*G8I=]-,]N*,BX-,-./#8A5H=!!

\-/-,B$ !
Y*,B!'(,-!B-I-,B!(,!1(=(E.!?.(H! 5A-!5(I!
a-.#!?&)(E.&O=-!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6J!

R&)(E.&O=-!
h*,B!(?!?&)(E.&O=-!
b,?&)(E.&O=-!
a-.#!E,?&)(E.&O=-!
P-..&*,!(??!

!

RHKHIH! "#$3)#&2'- !#+#&%*!
!
W2</&+.&5</,<2/6&54&G0/&54&7/5-1/,A+;&/./,78&+-&-1/&A5A/.-&+.9&9/0E,2=/&-1/&/./,78&35-/.-2+;&
=+0/9&5.&7/57,+312E+;&+.9&35;2-2E+;&4,+A/65,I0?&!

PA-!%&'(N*-1^*-!)(*)(B-GA*I!*G!=(1&5-B!*,!5A-!>(=*GA!\(N=&,BG!U,!5A-!/-(=(/*1&=!B*G5.*15!(?!D.EB'*~B'!
X!Y&.G&N8!PA-!&.-&!*G!&II.([*H&5-=#! ;9!5A(EG&,B8!^H6!N*5A! /-(5A-.H&=!N&5-.G! (?!6KX:CK!B-/.--G!
M-=G*EG`!(11E..*,/! *,!P.*&GG*1`!M.-5&1-(EG!&,B!QE.&GG*1!B-1^G`!N*5A!5(5&=!.-G(E.1-G!(?!C`:99!^HC8!PA-!
A-&5! .-G(E.1-G! &.-! -G5*H&5-B! &5! :7J! 999! 58I8E8]^H 68! PA*G! /*)-G! &,! &)-.&/-! (?! FF! H*==*(,! HC! (?!
/-(5A-.H&=!N&5-.!I-.!^H 6!(?!GE.?&1-!&.-&8!PA-!H(G5!?&)(.&O=-!1(,B*5*(,G!?(.!5A-!EG-!(?!/-(5A-.H&=!
-,-./#!&.-!?(E,B!*,!1(E,5*-G!$!D(G5#,*,`!>n(1^`!lE.(H*,`!>n(mG^`!T*-.I1`!T(1A&1'-N`!l#.&.BfN8!

!
!,5<29/&+&7/5-1/,A+;&A+3&45,&-1/&,/725.X&24&+<+2;+=;/&&

!
T(E.1-$!0GG(1*&5*(,!(?!<-,-N&O=-!+,-./#!

)
)
)



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! 6Z!

RHKHTH! S'43#!
&
:/0E,2=/0&5</,;+30&=/-6//.&6+0-/&A+.+7/A/.-&+.9&/./,78&0/E-5,?&^0&AG.2E23+;&05;29&6+0-/&G0/9&45,&
/./,78&3,59GE-25._&Z56&20&-1/&/./,78&4,5A&6+0-/&2.E2./,+-25.&3;+.-0&G0/9X&/?7?&/;/E-,2E2-8&7/./,+-25.X&
B*G5.*15!A-&5*,/!21(/-,-.&5*(, 3•!&

%&'( )*&,!)(*)(B-GA*I!*G!5A-!=&./-G5!)(*)(B-GA*I!*,!5A-!1(E,5.#`!O(5A!*,!5-.HG!(?!&.-&!&,B!,EHO-.!(?!
*,A&O*5&,5G8! PA-! =&./-G5! ,EHO-.! (?! *,A&O*5&,5G! .-GE=5G! *,! 5A-! =&./-G5! &H(E,5! (?! HE,*1*I&=! N&G5-!
1(==-15-B!*,!5A-!1(E,5.#8!PA-!*,A&O*5&,5G!(?!%&'()*&!I.(BE1-!&O(E5!6!H=,!%/!25(,,-G3!(?!HE,*1*I&=!
N&G5-! &,,E&==#8! PA-G-! &.-! ,(,XG(.5-B! N&G5-8! b,?(.5E,&5-=#`! (,=#! &! GH&==! I-.1-,5&/-! (?! N&G5-! *G!
B*GI(G-B!(?!EG*,/!H(B-.,!5A-.H&=!H-5A(BG8!PA-.-!*G!&=G(!,(!N-==XB-)-=(I-B!G#G5-H!?(.!1(,5.(==*,/!
G-=-15*)-! N&G5-! 1(==-15*(,`! ?(.! -[&HI=-! N*5A! /=&GG`! I&I-.`! I=&G5*1! &,B! (5A-.! N&G5-8! "-1&EG-! 5A-!
1E..-,5!G#G5-H! (I-.&5-G!H&*,=#! (,!5A-!O&G*G! (?!G*,/=-XHE,*1*I&=!=&,B?*==G! ,(5! .-=&5-B!O#!&!1(HI=-[!
G#G5-H8! %(.-()-.`! *,! %&'()*&! 5A-.-! &.-! G5*==! N*=B! =&,B?*==! G*5-G! &,B! G(H-! N&G5-! *G! G5*==! OE.,-B! *,!
B(H-G5*1! ()-,G8!U,!%&'( )*&,! )(*)(B-GA*I! 5A-.-! &.-! 1E..-,5=#! 69! *,G5&==&5*(,G! EG*,/! O*(/&G! ?.(H!
=&,B?*==!G*5-G!N*5A!&!1(HO*,-B!1&I&1*5#!(?!::8Z!%Y!8!
!

!

RHKHGH! O3)#&!+'38&'-!&#4$8&/#4!
!
!,5<29/&2.45,A+-25.&+=5G-&+.8&5-1/,&.+-G,+;K,/./6+=;/&,/05G,E/0&G0+=;/&45,&/./,78&3,59GE-25.?&

L(!B&5&!

!
!

RHKHRH! 1#43&./3.$+!3)&$8%)!(&$3#/3#,!'&#'4!
!
",/&-1/,/&/.<2,5.A/.-+;;8&3,5-/E-/9&+,/+0X&612E1&+,/&.5-&+<+2;+=;/&45,&i$#&4+E2;2-2/0&5,&,/0-,2E-&-1/&
5</,+;;&35-/.-2+;_&

0==!,&5*(,&=!I&.^G`!=&,BG1&I-G`!,&5E.-!.-G-.)-G`!L&5E.&!6999!&.-&G!

!
!
! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! C9!

bE! "1-H.F)-AA/J/-1JF)d)9C4CI9)418);0C-1C/4@)

!
H1+-&20&-1/&0-+-G0&54&-1/&2A3;/A/.-+-25.&54&-1/&$./,78&$442E2/.E8&:2,/E-2</_!

PA-!/(&=G!(?!5A-!+,-./#!+??*1*-,1#!4*.-15*)-!!&.-!&11-I5-B!O#!5A-!/()-.,H-,5!(?!>(=&,B8!!PA-!.-I(.5!
(,! 5A-! *HI=-H-,5&5*(, ! (?! 5A-! +,-./#! +??*1*-,1#! 4*.-15*)-! 269:6]6;! ]! +b3! G5&5-G! 5A&5! 5A-! +,-./#!
+??*1*-,1#! 4*.-15*)-$! *,GE??*1*-,5=#! *HI=-H-,5-B! OE5! ,-)-.5A-=-GG! I.()*B-G! &! ?.&H-N(.^! ?(.! -,-./#!
-??*1*-,1#8!M(,5.()-.G*&=!=-/*G=&5*(,!A&HI-.G!-1(=(/*1&=!GE11-GG`!*,1.-&G-G!OE.-&E1.&1#!&,B!*,1.-&G-G!
-,-./#!1(G5G`!&,B!5A&5!H(.-!1(A-.-,5!-,-./#!=-/*G=&5*(,!*G!,--B-B8!

!
H1+-&20&-1/&0-+-G0&54&-1/&2A3;/A/.-+-25.&54&-1/&$./,78&!/,45,A+.E/&54&OG2;92.70&:2,/E-2</&U/?7?&9+-+&
5.&;56KP/,5&/./,78&=G2;92.70V_&&

R.(H! Q&,E&.#! 69:;`! +>! =*H*5! )&=E-G! ?(.! ,-N=#! OE*=5! OE*=B*,/G! &,B! 1-.5&*,! b! ?&15(.G! ?(.! -[5-.,&=!
I&.5*5*(,G! (?! OE*=B*,/G! A&)-! 1A&,/-B`! *,! =*,-! N*5A! 5A-! I.()*G*(,G! (?! 5A-!(.B*,&,1-! &H-,B*,/! 5A-!
<-/E=&5*(,!(,!5-1A,*1&=!1(,B*5*(,G!5(!O-!H-5!O#!OE*=B*,/G8!PA-!/.&BE&=!*,5.(BE15*(,!(?!5A-!.-/E=&5*(,!
*G! &*H-B! &5! &B&I5*,/! &==! 5A-! I&.5*1*I&,5G! (?! 5A-! 1(,G5.E15*(,! H&.^-5! 5(! 5A-! =-/&=! .-VE*.-H-,5G! *,!
?(.1-8!PA*G!G(=E5*(,!&*HG!5(!?E=?*==!5A-!I.()*G*(,G!(?!&.58!Z!G-18!:!(?!5A-!+,-./#!>-.?(.H&,1-!(?!"E*=B*,/G!
4*.-15*)-`!NA*1A!G5&5-G!5A&5!E,5*=!C:!4-1-HO-.!6969!&==!,-N!OE*=B*,/G!GA(E=B!O-!OE*=B*,/G!N*5A!&=H(G5!
'-.(! -,-./#! 1(,GEHI5*(,8 !PA-! H(B*?*1&5*(,G! 1(,1-.,! 5A-! I-.H*GG*O=-! )&=E-G! (?! 5A-! +>! *,B-[! 25A*G!
*,B-[!B-5-.H*,-G!5A-!OE*=B*,/zG!B-H&,B!?(.! ,(,X.-,-N&O=-! I.*H&.#! -,-./#3!&,B!5A-!A-&5!5.&,G?-.!
1(-??*1*-,5!(?!5A-!-[5-.,&=!I&.5*5*(,G!2*-!-[5-.,&=!&,B!*,5-.,&=!N&==G`!.((?G`!1-*=*,/G`!N*,B(NG`!B((.G`!
-5183`!NA*1A!1&,!,(5!-[1--B!5A-!=*H*5G!>.()*G*(,G!(?!5A-!<-/E=&5*(,!(?!5A-!%*,*G5-.!(?!U,?.&G5.E15E.-!

!
".+;80/&-1/&0/E-5,0J&
Z5G0/15;90J&",/&/./,78&/442E2/.E8&A/+0G,/0&2A3;/A/.-/9&2.&-120&0/E-5,_&",/&-1/,/&+6+,/./00&
E+A3+27.0&-5&1271;271-&-1/&35-/.-2+;_&^0&-1/,/&0G335,-&45,&-1/&2A3;/A/.-+-25.&U42.+.E2+;&+.9&.5.\
42.+.E2+;V_&

PA-.-! &.-! &! =(5! (?! &N&.-,-GG! 1&HI&*/,G! 5(! A*/A=*/A5! 5A-! I(5-,5*&=8! %0+! G5&.5-B! &! ,-N!I.(_-15! *,!
Q&,E&.#! 1&==-B! +%>WY+<!&,! *,5-..-/*(,&=! I.(_-15! &*H*,/! 5(! .-BE1-! 1&.O(,! (E5IE5! O#! B#,&H*1&==#!
H(,*5(.*,/!-,-./#!-??*1*-,1#!*,!OE*=B*,/G!

!
D/,<2E/&0/E-5,J&",/&/./,78&/442E2/.E8&A/+0G,/0&2A3;/A/.-/9&2.&-120&0/E-5,_&",/&-1/,/&+6+,/./00&
E+A3+27.0&-5&1271;271-&-1/&35-/.-2+;_&^0&-1/,/&0G335,-&45,&-1/&2A3;/A/.-+-25.&U42.+.E2+;&+.9&.5.\
42.+.E2+;V_&

L(!B&5&!

!
^.9G0-,8J&",/&/./,78&/442E2/.E8&A/+0G,/0&2A3;/A/.-/9&2.&-120&0/E-5,_&",/&-1/,/&+6+,/./00&E+A3+27.0&
-5&1271;271-&-1/&35-/.-2+;_&^0&-1/,/&0G335,-&45,&-1/&2A3;/A/.-+-25. &U42.+.E2+;&+.9&.5.\42.+.E2+;V_&

L(!B&5&!

!
C,+.035,-+-25.J&",/&/./,78&/442E2/.E8&A/+0G,/0&2A3;/A/.-/9&2.&-120&0/E-5,_&",/&-1/,/&+6+,/./00&
E+A3+27.0&-5&1271;271-&-1/&35-/.-2+;_&^0&-1/,/&0G335,-&45,&-1/&2A3;/A/.-+-25.&U42.+.E2+;&+.9&.5.\
42.+.E2+;V_&

L(!B&5&!

!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! C:!

W2</&+.&/0-2A+-/&54&-1/&-,/.9&2.&/./,78&/442E2/.E8&9/</;53A/.-&G02.7&<+;G/0&4,5A&\)\&-5&F)&61/,/&U&\)&
20&+&0-,5.7&,/9GE-25.X&(&A/+.0&./2-1/,&7,56-1&.5,&,/9GE-25.X&F)&0-,5.7&7,56-1V?&

v: !/.(N5A!

!
4-H&,B!G*B-!H&,&/-H-,5`!GH&.5!H-5-.*,/`!G5(.&/-!

L( !B&5&!

!
! !



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! C6!

D_E!W\%>)414@F9/9))

!;/+0/&A+I/&+&DHkC\+.+;8020&45,&-1/&9/</;53A/.-&54&85G,&,/725.&-56+,90&+&;56\E+,=5.&/E5.5A8&2.&
'()(?&^.E;G9/&0-+I/15;9/,0&2.&-1/&3,5E/00?&
!

)
WCH-1.C:9)

)
¥! "*/!<+T!I(5-,5*&=!
¥! 0!=(5!(?!,-N!+b!I.(_-15G!5A&5!*,1=EB-G!

=(N!1&.O(,!-1(,(H#!I(=*5*1G!
¥! 0!=(5!(?!HE,*1*I&=*5*-G!A&)-!&=.-&B#!

B-)-=(I!&!\(N!1&.O(,!-1(,(H#!I=&,G!
!

)

)
\-4U1-99-9)

)
¥! >((.!&)&*=&O*=*5#!5(!.-/*(,&=!-,-./#!B&5&!

@!5A-.-!*G!B&5&!(,=#!(,!,&5*(,&=!=-)-=!
¥! \&1^!(?!*,)-G5(.G!
¥! S*/A!1(G5G!(?!<+L!I.(BE15*(,!NA-,!

1(HI&.-B!5(!1(,)-,5*(,&=!-,-./#!
I.(BE15*(,!G(E.1-G!

)

)
%;;0HCI1/C/-9)

)
¥! P(!B-)-=(I!!<+L!
¥! P(!*HI.()-!5A-!++!*,!S(EG-A(=B!G-15(.!
)

)
>:H-4C9)

)
¥! b,I.-B*15&O=-!(?!<+T!
¥! L(!A-=I!?.(H!I(=*5*1*&,G!

!
)

!
0GG-GG!5A-!?(==(N*,/!5.-,BG$!

¥! >(=*1#!TEII(.5!?(.!.-&1A*,/!-,-./#!&,B!1=*H&5-!/(&=G!
¥! >EO=*1!&N&.-,-GG!OE*=B*,/!
¥! ++!>(5-,5*&=!S(EG-A(=BG!
¥! ++!>(5-,5*&=!>.*)&5-!T-15(.!€!U,BEG5.#!
¥! ++!>(5-,5*&=!P.&,GI(.5!
¥! <-/*(,&=!<+L!I.(BE15*(,!
¥! 0)&*=&O*=*5#!(?!.-=-)&,5!-,-./#!B&5&!

!
!
W-@A[499-99M-1C2)
D//&$YE/;&-/A3;+-/&5,&A59248&-1/&7,+31&3,5<29/9&1/,/&U,271-\E;2EIV?&
!
>(*,5G$!
:!•! ,(!H-&GE.-G!G-5]!I(5-,5*&=!E,EG-B!
5(!
K!•!?E==#!B-)-=(I-B]!I(5-,5*&=!?E==#!EG-B!
!
!



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! CC!

!
!
!
! !

9

:

6

C

F

>(=*1#!GEII(.5!?(.!
.-&1A*,/!-,-./#!&,B!

1=*H&5-!/(&=G

>EO=*1!&N&.-,-GG!
OE*=B*,/

++!>(5-,5*&=!"E*=B*,/!
T-15(.

++!>(5-,5*&=!>.*)&5-!
T-15(.!€!U,BEG5.#

++!>(5-,5*&=!P.&,GI(.5

<-/*(,&=!<+L!
I.(BE15*(,

0)&*=&O*=*5#!(?!.-=-)&,5!
-,-./#!B&5&



<-/*(,&=!+,-./#!>.(?*=-!@!%&'()*&!+,-./#!0/-,1#! ! ! ! !

! ! CF!

DDE!' 11-e2)(/9C)0A)90IHJ-9)S?/?@/0.H4;:F)S(/9C)0A)H-@-641C)
9C4U-:0@8-H9S/19C/CIC/019)/1)C:-)H-./01)

!
!;/+0/&2.E;G9/&85G,&05G,E/0K=2=;257,+318X&+&;20-&54&29/.-242/9&0-+I/15;9/,0X&/-E&
&

:8! 0/&5&! 4'*&^(N*1'XD.EB'*-m! ‚$./,78& /Y3/.92-G,/& 2.& 15G0/15;9& =G97/-0& 2.& !5;+.9& \&

E5.-/Y-&54&0G0-+2.+=;/&E5.0GA3-25.q!

68! T5&,*Gn&N!D(ndO*(NG^*!‚D5;+,&/./,7/-2E&2.&!5;+.9q!
C8! T#=N*&!TnEI*^!‚i/0-,GE-G,2.7&/A3;58A/.-&2.&-1/&/./,78&0/E-5,&2.&!5;+.9q!

F8! M-,5.&=!T5&5*G5*1&=!W??*1-!‚D-+-20-2E+;&g/+,=55I&54&!5;+.9&'(@qq!
K8! M-,5.&=!T5&5*G5*1&=!W??*1-!‚N5.0GA3-25.&54&4G/;0&+.9&/./,78&E+,,2/,0&2.&'(@@q!
78! M-,5.&=!T5&5*G5*1&=!W??*1-!q!$./,78&E5.0GA3-25.&2.&15G0/15;90&2.&'(@)q!
;8! M-,5.&=!T5&5*G5*1&=!W??*1-! ‚i/029/.-2+;&=G2;92.70J&#+-25.+;&!53G;+-25.&+.9&Z5G0/15;90&

'(@@f !

J8! !U,G5*5E5-!?(.!4-)-=(IH-,5!t$./,78&35</,-8&2.&!5;+.9t!

Z8! %*,*G5.#!(?!+1(,(H#!tD-,+-/78&45,&$./,78&D/EG,2-8&+.9&-1/&$.<2,5.A/.-X&-1/&3,503/E-&

54&'('( t!

:98!>(=*GA!U,?(.H&5*(,!&,B!R(.-*/,!U,)-G5H-,5!0/-,1#!t$./,78&D/E-5,&2.&!5;+.9t !
::8 !>DL*D!‚$.<2,5.A/.-+;&,/35,-&!W#2W&C/,A2I+&'(@)q!
:68!>YM!‚C1/&1/+-&A+,I/-&2.&!5;+.9q!
:C8!PA-!+,-./#!<-/E=&5(.#!W??*1-!‚Z/+-&/./,78&2.&.GA=/,0&'(@)f !

:F8!PA-!+,-./#!<-/E=&5(.#!W??*1-!A55IG$]]NNN8E.-8/()8I=]E.-H&I('-]H&I&8A5H=!!

:K8!T5&5*G5*1&=! W??*1-! *,! Y&.G&N! ‚D-+-20-2E+;& g/+,=55I& 54& -1/& T+P562/EI2/& b52<59/0123&

'(@qf !
:78!T5&5*G5*1&=!W??*1-!*,!Y&.G&N!‚D-+-20-2E+;&#/60;/--/,&54&-1/&T+P562/EI2/&b52<590123f!

:;8 !T5&5*G5*1&=!W??*1-! *,!Y&.G&N! ! ‚Z5G0/15;90&+.9&4+A2;2/0&2.&T+P562/EI2/&<52<59/0123?&

:/A57,+312E&E1+,+E-/,20-2E0f!

:J8!D-(<-,-N-O=-G`!>DL*D`!>D+`!U,,(/#!N-OG*5-G!

!
!



!
!
!
!
!
!
!
!

!"#$%&'()"&"!#*)+!%,$(") �±)- ./ )01234)
!

!4356.7)89:;2<401=$>?6@A))
!6B2.52)
)

)
)
!"#$%&'()(&�±&!*+,-.+/012&34+&#.5&$-.+67&%.*8.+/012&'()(&&
9.:1;.+*<:.&=>?@&$-6:1/0&;.+/14-&&
!
"#$!'""+CA)89:;2<401A)!6B2.52)
!

!
!
!
!
!
%&'($)* +), +*,)-! !

!



*+.. !
!

!

!

!

!

"#$%&!'(!)'*+&*+!
)/ ! 0('1232425#!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!6!

*/! 7(8(9&4!:8'923;<':28!2=!'1(!9(5:28!////////////////////////////////////////////////////////////////////////////////////////////////////!-!

./ ! "&>:<!3(?259&@1:<!3&'&!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!A!

6/! B(5:28&4!(<282?#!&83!(<282?:<!'9(83>!///////////////////////////////////////////////////////////////////////////////////////////!C!

D/! E&':28&4!&83!42<&4!(8(95#!>'9&'(5:(>!////////////////////////////////////////////////////////////////////////////////////////////////!), !

F/! G8(95#!@923;<':28!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!)* !

F/)! H28I(8':28&4!(8(95#!@923;<':28!<&@&<:':(>!J=2>>:4!=;(4>!&83!8;<4(&9!@2K(9L!/////////////////////////!)* !

F/*! B(8(K&M4(!(8(95#!@923;<':28!/////////////////////////////////////////////////////////////////////////////////////////////////!)* !

F/.! N9&8>?:>>:28!&83!3:>'9:M;':28>!////////////////////////////////////////////////////////////////////////////////////////////////!)* !

F/6/! O2M>!:8!'1(!(8(95#!>(<'29!//////////////////////////////////////////////////////////////////////////////////////////////////////////!). !

-/ ! P:8&4!(8(95#!<28>;?@':28!////////////////////////////////////////////////////////////////////////////////////////////////////////////////!)6 !

-/)/! Q2;>(1243>!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!)6 !

-/*/! R(9I:<(!R(<'29!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!)D!

-/./! S83;>'9#/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!)F!

-/6/! N9&8>@29'!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!)F!

-/D/! R;??&9#///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!)C!

-/D/)/! P:8&4!(8(95#!:83:<&'29>!/////////////////////////////////////////////////////////////////////////////////////////////////////////!)C!

-/D/*/! P:8&4!(8(95#!<28>;?@':28!M#!=;(4!////////////////////////////////////////////////////////////////////////////////////////!*, !

-/D/./! T9:?&9#!(8(95#!(U;:I&4(8'!///////////////////////////////////////////////////////////////////////////////////////////////////!*, !

-/D/6/! B(5:28&4!HV*W(?:>>:28>!&>>2<:&'(3!K:'1!(8(95#!<28>;?@':28!////////////////////////////////////////////!*) !

A/! B(8(K&M4(!(8(95#!>2;9<(>!�±!>'&';>!&83!@2'(8':&4!//////////////////////////////////////////////////////////////////////////!*. !

A/)/! 7(8(9&4!:8=29?&':28!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////!*. !

A/*/! XI&:4&M4(!8&';9&4!9(>2;9<(>!:8!'1(!9(5:28!////////////////////////////////////////////////////////////////////////////////!*D!

A/*/)/! ":2?&>>!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!*D!

A/*/*/! Q#392!@2K(9!J:8<4/!':3(!&83!K&I(!@2K(9L!////////////////////////////////////////////////////////////////////////!*F!

A/*/./! R24&9!@2K(9!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!*F!

A/*/6/! Y:83!@2K(9!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!*- !

A/*/D/! 7(2'1(9?&4!(8(95#///////////////////////////////////////////////////////////////////////////////////////////////////////////!*- !

A/*/F/! Y&>'( !////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!*A!



.+.. !
!

A/*/-/! V'1(9!8&';9&4!9(>2;9<(>!///////////////////////////////////////////////////////////////////////////////////////////////////!*A!

A/*/A/! B(>'9:<':28!'192;51!@92'(<'(3!&9(&>!////////////////////////////////////////////////////////////////////////////////!*A!

C/! G8(95#!(==:<:(8<#!�±!>'&';>!&83!@2'(8':&4!//////////////////////////////////////////////////////////////////////////////////////////!*C!

),/ ! RYVN!&8&4#>:>!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!.) !

))/ ! X88(Z$![:>'!2=!>2;9<(>!+M:M4:259&@1#!+[:>'!2=!9(4(I&8'!>'&\(1243(9>+:8>':';':28>!:8!'1(!9(5:28!///!.* !

!
!



6+.. !
!

!

DE!C41;6/6>63F)
�d�Z���� �u���]�v�� �}���i�����š�]�À���� �}�(�� �W���E���>�� �î�ì�ñ�ì�� �‰�Œ�}�i�����š�� �]�•�� �š�}�� ���Œ�����š���� ���� �(�µ�v���œ�]�}�v���o�� �v���š�Á�}�Œ�l���}�(�� �•�µ�•�š���v�����o���� ���v���Œ�P�Ç��
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-,1-,K,+7!=NX<!a!&@!7&7()!1&1I)(7?&+!&@!0)&5,+?(:!QF,!I-R(+!',+7-, !&@!7F,!-,.?&+!?K!E(-?R&-X!7F,!K,'&+2!
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S&&2,2!L&I+7(?+K!U4&F&-3,!(+2!c&b3(TW!?+!7F,!S,K7!(+2!7F,!6-(5([47I3!1)(?+!()&+.!7F,!6-(5(!>?5,-:!
J8!a!&@!7F,!-,.?&+!?K!'&5,-,2!R#!@&-,K7K!UJ5M,K/O&P/K5,90&54&-1/&+K-M+;&M0/&54&+7,2KM;-M,+;&+.9&45,/0-&
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?+!IK,!?+!7F?K!-,.?&+:!

!
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,/725.+;&9/</;53C/.-&D/?7?&027.242K+.-&/./,78&3,5W/K-0A&356/,3;+.-0A&/-K?GA&29/+;;8&,/;+-/9&-5&/./,78&

4&2-(53,!S(K!?+!7F,!K,5,+7?,K!&+,!&@!7F,!L&K7!2,5,)&1,2!(-,(K!S?7F!@(5&I-(R),!2,5,)&1L,+7!1&7,+7?()!
(+2!1&KK?R?)?7?,K!@&-!@I-7F,-!2,5,)&1L,+7:!Z+!7F,!,?.F7?,K!R,.(+!7F,!2,5,)&1L,+7!)(. !&@!7F,!-,.?&+:!QF?K!
S(K! -,@),'7,2! ?+! (! 2,')?+,! ?+! ,'&+&L?'! ('7?5?7#X! (''ILI)(7?&+! (+2! ?+5,K7L,+7! ('7?5?7?,KX! SF?'F!
1-,5,+7,2!7F,!L&2,-+?b(7?&+!(+2!2,5,)&1L,+7:!6&L?+(7,2!R#!)(-.,!'&L1(+?,K!U,K1,'?())#!?+!7F,!@?,)2!
&@!L,7()!1-&',KK?+.!(+2!7,^7?),!?+2IK7-?,KWX!7F,!7,-7?(-#!K,'7&-!S(K!I+2,-2,5,)&1,2:!%(-.,!'&L1(+?,K!
@?-K7!@,)7!7F,!'-?K?K!&@!7F,!1&)?7?'()X!,'&+&L?'!(+2!K&'?()!'F(+.,K!(+2!7F,!.-(2I()!7-(+K?7?&+!7&!(!L(-T,7!
,'&+&L# :!QF,!.-&S7F!?+!,L1)&#L,+7!&''I--,2!?+!=PP9X!(K!(!-,KI)7!&@!7F,!?+'-,(K,!?+!,'&+&L?'!('7?5?7#:!!
QF,!)(-.,K7!1-&3,'7!-,)(7,2!7&!,+,-.#!?+!7F,!4&2-(53,!-,.?&+!?K!I+2&IR7,2)#!7F,! '&+K7-I'7?&+!&@!7F,!
6-(5(!1&S,-!1)(+7K:!/!')&K,2!'F(?+!&@!M!1&S,-!1)(+7K!&+!7F,!6-(5(!>?5,-!S(K!RI?)7!?+!7F,!1,-?&2!@-&L!
=P=M!I+7?)!=P9M:!
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!M=;2K&+9C2.20-,+-25.&3,5K/9M,/&*&=,2/4&3,542;/&54&KM,,/.-&/./,78&3;+..2.7&3,5K/00&2.&85M,&,/725.&
0-+,-2.7&4,5C&-1/&.+-25.+;&;/</;&956.&-5&-1/&,/725.&D0//&+;05&85M,&9/0E&,/0/+,K1&62-12.&F!>?@G&

/7!7F,!+(7?&+()!),5,)X!0)&5,+?(!2,K?.+,2!(+2!(2&17,2!T,#!2&'IL,+7K!.&5,-+?+.!7F,!,+,-.#!K,'7&-:!QF,!
*+,-.#!/'7!U*e [=W!R-?+.K!?+!7F,!0)&5,+?(+!),.?K)(7?&+!7F,!1-&5?K?&+K!&@!7,+!*I-&1,(+!2?-,'7?5,K!-,.I)(7?+.!
7F,!,+,-.#!L(-T,7X!7F,!1-&L&7?&+!&@!,+,-.#!,@@?'?,+'#X!-,+,S(R),!,+,-.#!K&I-',K!(+2!7F,!KI1,-5?K?&+!
(+2!-,.I)(7?&+!&@!7F,!L(-T,7:!07-(7,.?'!2&'IL,+7K!(7!7F,!+(7?&+()!),5,)!?+!7F,!@?,)2!&@!,+,-.#!(-,!(K!
@&))&SK$!
[!*+,-.#!'&+',17!&@!0)&5,+?(!UI+2,-!'&+K7-I'7?&+Wf!
[!O(7?&+()!*+,-.#!*@@?'?,+'#!/'7?&+!4)(+!8;=J [8;8;f !
[!O(7?&+()!>,+,S(R),!*+,-.#!/'7?&+!4)(+!8;=;[8;8;f !
[!O(7?&+()!/'7?&+!4)(+!@&-!7F,!+,(-)#!b,-&[,+,-.#!RI?)2?+.K!@&-!7F,!1,-?&2!I1!7&!8;8;f!
[!%&+.[Q,-L!07-(7,.#!@&-!E&R?)?K?+.!Z+5,K7L,+7K!?+!7F,!*O*>Hg!>*OBC/QZBO!B]!"_Z%6ZOH0f!
[!B1,-(7?&+()!4-&.-(LL,!@&-!7F,!?L1),L,+7(7?&+!&@!7F,!*_!'&F,K?&+!1&)?'#!?+!7F,!1,-?&2!8;=J [8;8;f !
[!B1,-(7?&+()!1-&.-(L!&@!L,(KI-,K!7&!-,2I',!.-,,+F&IK, !.(K!,L?KK?&+K!R#!8;8;f!
/7!7F,!-,.?&+()!),5,)X!7F,-,!(-, !-,.?&+()!2,5,)&1L,+7!1-&.-(LKX!RI7!7F&K,!1-&.-(LK!2&,K!+&7!2,@?+,!
7F,!,+,-.#!K,'7&-!?+!2,7(?):!
/7!7F,!)&'()! ),5,)X!LI+?'?1()?7?,K!F(5,!@&-LI)(7,2!)&'()! ,+,-.#! '&+',17KX!SF?'F!K,-5,! (K!(! .I?2,!@&-!
,+,-.#!2,5,)&1L,+7!&@!'&LLI+?7?,K:!/+&7F,-!2&'IL,+7!?+!7F,!,+,-.#!K,'7&-!(7!7F,!)&'()!),5,)!?K!0*/4X!
SF?'F!?K!?+!4&2-(53,!K&!@(-!(2&17,2!&+)#!R#!7F,!LI+?'?1()?7#!&@!E(-?R&-:!

!
X271;271-&027.242K+.-&K1+,+K-/,20-2K0&9244/,/.-2+-2.7&,/725.&4,5C&5-1/,0&+.9&72</&015,-&DYG&2.-,59MK-25.&
54&/./,78&-+,7/-0&+.9&K1+;;/.7/0&2.&-1/&,/725.&
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.&()K!K,7!?+!7F,!@?,)2!&@!,+,-.#:!/K!(!-,.?&+X!4&2-(53,!F(K!+&!-,.?&+()!,+,-.#!'&+',17KX!K&!7F,!,+,-.#!
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Z+! 8;=NX!?+! 7F,! 4&2-(53,! -,.?&+! )?5,2! =NX<! a! &@! 7F,! 1&1I)(7?&+! &@! 0)&5,+?(:!QF,! 1-&1&-7?&+! &@! 7F,!
1&1I)(7?&+!(.,2!;![!=J!#,(-K!&@!(.,X!F(K!R,,+!?+!7F,!-,.?&+!&+,!&@!7F,!)&S,K7!U=GXN!aW:!QF,!-,.?&+iK!
1&1I)(7?&+!F(K!?+'-,(K, 2!K?+',!8;;8!@&-!(R&I7!GXM!a:!QF,!1,-',+7(.,!&@!2,(7FK!R,@&-,!7F,!(.,!&@!<N!?+!
7F,!#,(-!8;=N!F(K!R,,+!7F,!K,'&+2!F?.F,K7!?+!0)&5,+?(!U=MX9!aW:!/-&I+2!<P!a!&@!K7I2,+7K!SF&!)?5,!?+!
4&2-(53,!(-,!K7I2#?+.!?+!7F,?-!F&L,!-,.?&+X!SF?),!?+!7F,!',+7-()!-,.?&+!(-,!K7I2#?+.!8;X<P!a:!
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J5K25Z/K5.5C2K&9/</;53C/.-&54&3+0-&>Z)&8/+,0&
!

_+,L1)&#L,+7!-(7, ! =GX<! a!
/5,-(.,! (++I()! ?+'&L,!1,-!'(1?7( !
U.-&KKW!

=9:;JGX<; ! *_> !

2?@@,-,+',!@-&L!7F,!*_!
(5,-(., !UGJ:N;;!*_>!.-&KK!
(++I()!,(-+?+.W!

JPXJ; ! a!

0F(-,!&@!,L1)&#,,K!?+!
! (.-?'I)7I-, !
!! ?+2IK7-#!

K,-5?',K!

!
;XM!
GNXM!
<GXJ!

!
a!
a!
a!

0F(-,!&@!1&1I)(7?&+!S?7F!7,-7?(-#!
,2I'(7?&+ !

=<XMG! a!

&
I/B-&9/0K,23-25.&45,&427M,/0&+=5</!

QF,!-,.?K7,-,2!I+,L 1)&#L,+7!-(7,!?+!7F,!-,.?&+!U=GX<!aW!?K!F?.F,-!7F(+!7F,!(5,-(.,!?+!0)&5,+?(!U=8XG!
aW:!]-&L!8;;N!&+X!7F,!+ILR,-!?+'-,(K,2!),KK!(L&+.!())!-,.?&+KX!&+)#!R#!;X=!1,-',+7(.,!1&?+7K:!QF,!
(5,-(.,!(++I()!.-&KK!?+'&L, !1,-!'(1?7(!?+!7F,!-,.?&+!(L&I+7,2!7&!=9:;JGX<; !*_> X!SF?'F!?K!),KK!7F(+!
7F,!0)&5,+?(+!(5,-(.,:!QF,! )(-.,K7!KF(-,!&@!,L1)&#L,+7!?+!7F,! -,.?&+!?K!-,KI)7?+.!@-&L!7F,!K,-5?',!
K,'7&-:!QF,!KF(-,!&@!1&1I)(7?&+!S?7F!7,-7?(-#!,2I'(7?&+!?K!=<XMG!a:!

!
!
QF,!K1(7?()!2?K7-?RI7?&+!&@!7F,!1&1I)(7?&+X!),5,)!&@!I-R(+?K(7?&+!

4&1I)(7?&+! 2,+K?7#! ?+! 7F,! -,.?&+! ?+! 8;=N! (L&I+7,2! 7&! =JMX<! -,K?2,+7KVTL8X! SF?'F! ?K! (R&5,! 7F,!
0)&5,+?(+!(5,-(.,!U=;=XM!-,K?2,+7KVTL8W!(+2!4&2-(53,!-(+TK!K,'&+2!(L&+.!0)&5,+?(+!-,.?&+K:!
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-

H64X!7&7()! J:PM<! L?))?&+!*_>!
H64!1,-!'(1?7(! =N:JN<! *_>V'(1 !
j6Zk! ;XP=9! !

:+-+&4,5C&'(@)&
\X:[&20&3,5<29/9&45,&615;/&J;5</.2+&

&

#3+)G-?)-C010F/C)E-C<0?E2) ) )

/.-?'I)7I-, ! 8X<! a!&@!7&7()!H64!
Z+2IK7-#! GGX<! a!
0,-5?',K! <GXM! a!

:+-+&4,5C&'(@)&

!

;(/*%&+,-(4%&%?0-

!;/+0/&3,5<29/&2.45,C+-25.&+=5M-&-1/&,/725.+;&/K5.5C8A&3+0-&9/</;53C/.-&+.9&-,/.90&M02.7&N:!&+.9&
5-1/,&2.92K+-5,0?&[4&+<+2;+=;/A&2.K;M9/&7,+310&+=5M-&N:!&V&X:[&9/</;53C/.-&54&;+0-&@(Z'(&8/+,0?&
&

!
>,.?&+()!2,5,)&1L,+7!F(K!R,,+!?+!7F,!#,(-K!8;;9[8;=G!K7-&+.)#!(@@,'7,2!R#!7F,!.)&R()!,'&+&L?'!'-?K?KX!
SF?'F! F(K! (@7,-! 8;;M! 2,'-,(K,2! 7F,! 1-&.-,KK! ?+! ,'&+&L?'! (+2! K&'?()! 2,5,)&1L,+7! &@! 7F,! -,.?&+:!
OILR,-!&@!,+7,-1-?K,K!?+!7F,!8;;M[8;=J!1,-?&2!F(K! .-&S+!K)?.F7)#X!RI7! ),2!7&!(!KF(-1! -,2I'7?&+!?+!
,L1)&#L,+7!R,'(IK,!&@!7F,!'&))(1K,!&@!(!+ILR,-!&@!L,2?IL[K?b,2!,+7,-1-?K,KX!L(?+)#!?+!'&+K7-I'7?&+!
K,'7&-:!
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!

+ILR,-!&@!&1,-(7?+.!
,+7-,1-,+,I-K!U0E*KX!)(-.,!(+2!
?+2?5?2I()W!

V[>HDX) )

��! ��KF(-,!&@!0E*K!! NX;! a!&@!7&7()!+ILR,-!&@!&1,-(7?+.!
RIK?+,KK,K!

+ILR,-!&@!&1,-(7?+.!+&+1-&@?7!
&-.(+?K(7?&+K!

V! !

/L&I+7!&@!*_!@I+2K!U8;;9[=GW! V! *_> !
!
F1+-&+,/&-1/&C+2.&K5.-,2=M-5,0VK5.-,2=M-2.7&0/K-5,0&-5&-1/&,/725.+;&N:!]&X56&0-+=;/&+,/&-1/0/&
0/K-5,0&D^M+;2-+-2</&+00/00C/.-G]&
&

Y&L1(+?,K!?+!7F,!L(+I@('7I-?+.!K,'7&-!F(5,! '-,(7,2!7F,!)(-.,K7!KF(-,!U8<XM!aW!&@!7&7()!-,5,+I,K!?+!
4&2-(53,!?+!7F,!#,(-!8;=N:!Y&+K7-I'7?&+!K,'7&-!-,1-,K,+7,2!<XG!a!(+2!(.-?'I)7I-,!8X <!a!&@!7&7()!
-,5,+I,K!?+!4&2-(53,:!QF,!L(+I@('7I-?+.!K,'7&-!S(K!7F,!2-?5?+.!@&-',X!SF?'F!F(K!1(5,2!7F,!S(#!&I7!
&@!7F,!'-?K?K!?+!4&2-(53,!(+2!SF&),!0)&5,+?(:!/@7,-!7F,!R,.?++?+.!&@!7F,!'-?K?K!?+!8;;MX!7F,!'&+K7-I'7?&+!
K,'7&-!F(K!KI@@,-,2!K,-?&IK!'&+K,\I,+',KX!RI7!?+!)(K7!#,(-KX!7F,!'&+K7-I'7?&+!K,'7&-!R,.(+!7&!
K7-,+.7F,+!(.(?+!(+2!S?7F!+,S!?+5,K7L,+7K!?7!?K!,^1,'7,2X!7F(7!7F?K!7-,+2!S?))!'&+7?+I,:!

&
:/0K,2=/&-1/&,/725.+;&W5=&C+,E/-A&/C3;58C/.-VM./C3;58C/.-&,+-/0&3/,&0/K-5,0&*&+7,2KM;-M,/&+.9&
45,/0-,8A&2.9M0-,8A&0/,<2K/0&

]&))&S?+.!7F,!-(1?2!.-&S7F!&@!I+,L1)&#L,+7!?+!7F,!,(-)#!#,(-K!&@!7F,! '-?K?KX!7F,!.-&S7F!(@7,-!8;=;!
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