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!,+1'*"11231*J)*F:E]E=0/#1N551&3'?K1'8D1-(.cV5:(/0'?K1F84+-.!;42BF1
<U%W@-!1-N

0),-$'G,1^"*`U.&8&+(C9E'<&)$5R5]/15YE-C9E]/1%&#5n5.-5*JDE0$%;
+"*2??y'?K1L0$!$XV:(/0F:E]E=0/#15'<(-6+,-.21'?K1!,+1'*"1H5F:E!O29!,+1'*"1
00*C?'?K1L0$!2$4.8M$86Y=*N55:(/0YE-'(-.&7-D(5.&C9E'<&)$F7'9&)+5YE-

#7EE!"#$%&'(
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.&.-'?K1F7%&#5P5+"12)72$427F:E!O600*C?F:E]E=0/#15:(/0F:E'?K1L0$!$XV
4/0D*'?K1L0$!2$4.N55YE-^"*`U.&7-D(YM$5P5F7*J'?K10-72D"51"!!244&)Q
?-8"DD&)VN5 .&8&+(]/1%&#5 n5*J'?K11"!!244&)?-8"DD&)VN5 :(/0+,-86%;*Ui"0),=
'!1-!160),=*JC9EG2#+5z5jUD5{5mP5jUD50),-$:E0$%&#].0),=1231<09&5].+29
9=IOE+H586%;'*"1*+,-1231C.,C9E5.21'?K1!,+1'*"1592$1231'0-ID,'<&)$%&#.21C.,
'*"1N55%&1&3.21*J':O/0C?F:E]E=0/#150),-$1&3'?K1'8D1-(.cVL0$!2$4.1").N

YE-?(6G-W"?CD)'?K1G1"9%&#F4('0-'%,-C(*JC9E5:(/0I.E+,-5F4(86'0-
C.,'0-*JC9EH5ID,IOE+F4('O,-86C.,'0-5.21*J.&ID,'0-T5IOE+*J'0-.-*LM31TN
'<(-6a61231'(-DE0$8;*29O$C?+,-5DE0$':J1I*,!2$4.5h5(2lW((.1=B5:(/0
06C(*JDE0$(67UO$C?F:E.21G29+,-5DE0$'?K1'(/#0$L0$!2$4.1").5'0-!,+1'*"1
C.,C9E5 ID,DE0$C.,*+E-$81YM$*27+,-5 !2$4.1").G1"9%&#C?)U7C?)/30C?I),$
C?%;O-)L0$]E=0/#1.-?A1*2150),-$1&3*JC.,Y=*H586DE0$F:E?(6*07C?9E+)
W((.6N55'./#0C.,.&F4('0-!,+1'*"1IOE+*J),0.'?K1W((.60),=F1D2+5h5*JC.,.&
F4(!(E-$)EU$a-$!;:(27*2*DU1'0-C+EN551&#*J'(&)*+,-5'?K1!2$4.1").N5'9&f)+1&3
?(6G-W"?CD).21'jk0C?81C.,(E=+,-86'0-0),-$C(*215*J'O)'?K1?(6G-W"?CD)
1-)%U17E-$S5?(6G-W"?CD)0),-$%&#C9E'?(&)77E-$N

1&#DE0$Y0):O2$.-5 C?:-W((.G-D"'9".>1E1N5 W((.G-D"'9".I%ET
W((.G-D"C.,)0.F:EF4('0-06C('*"1*+,-%&#8;'?K10),-$1&35:(/0+,-'0-C.,'?K1
!.2)'?K141?t-!.2):"11231'0-06C(C.,'?K15.21C.,.&)EU$5C.,.&a-$5C.,.&*-(
*2*DU1N55':./01*27W((.G-D"I%ET5'G,151*5:1=5.95I.O$D,-$T51&35.21.&
ID,%E0$5'./#0.21F!,%E0$'DJ.5.21*J'0-0&*C.,C9E5+2DYU*J':O/0'?K1L0$!2$4.
'?K1L0$]E=0/#1N5<0C?'*"9.&)EU$.&a-$'LE-5 *J'*"9*-(*2*DU1N5 5.1Ù )V'<"#$.&
?AB:-'./#0.21.&*-(!6!.:(/0*2*DU15'<(-6'?r9>0*-!F:E*07>*)N50),-$1&3
]"9:O2*W((.G-D"I%ET5dM#$DE0$*-(F:E.&ID,*(6'<-6'%,-12315F!,*(6'<-6'DJ.
IOE+*J<0*21N

'9&f)+1&3'(-C.,DE0$%;YM$0),-$12315ID,L0F:E.&L07'LD8;*29+,-C.,'0-
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!,+1'*"15IOE+<)-)-.F:E!,+1'*"11&35.&.-*LM31*JC9E5ID,'</#0]E=0/#1N5592$1231
86]O"D9E+)'4(/#0$82*(*JC9E5]O"D?(6>)G1VLM31.-'?K1!,+1'*"15*JF:E]E=0/#1
4/0F:E!2$4.H5 !,+1D2+'0$'0-C+EID,'%,-%&#<09&5 dM#$86'(&)*+,-5 ZW2.."*Q
!2$4.1").\5'?K1!2$4.1").%&#?(6*079E+)W((.N55'<(-6a612315C.,DE0$
C?)M9W1-4-(5C.,DE0$C?)M9>($$-15:(/0C?)M906C(L0$F4(.-5Y/0:O2*
W2.."*!2$4.1").IOE+5 *J'LE-:O2*W((.G-D"ID,7(.>7(-cN5 1&3'?K1*-(
Y0):O2$C?'?K1<21?_:./#1?_%&'9&)+N5?(6G-W"?CD)'<E0'8E05'jk081'?K17E-
'?K1:O2$1&354+(Y0):O2$'LE-4O0$C?:-(677'9".T5'?K1!2$4.1").5I77
%&#?(6*07C?9E+)W((.G-D"D-.:O2*L0$W((.G-D"N

wPx55'9&f)+1&3YE-<=9YM$*-('./0$IOE+*JO6%"3$@-!1-'!&)'O)N5(677
*-('./0$%23$:O-)C.,'?r9'1/30%&#F:E@-!1-5:(/0<(6'8E-06C('LE-C?),U$9E+)N
'L-86'0-ID,?(6>)G1V5.,U$ID,?(6>)G1V5.,U$ID,!,+1C9E5C.,'0-@-!1-5C.,
'0-W((.6'?K1:O2*N55a61231'(/#0$*-('./0$8M$'?K1'(/#0$>*:*<*O.5'?K1%&#
!6!.I:,$4+-.:O0*O+$'O,1O"31H5 C.,.&!,+1%&#86F:E'?K1@-!1-:(/0F:E.&
<(6'8E-'LE-C?4+74U.0),='O)N5 5 1&#*J'O"**21'!&)%&(6770),-$1&3F1>O*1&3
'O"*(677*-('./0$G1"9%&#9=:."#1<(6'8E-*21'!&)S5'O"*9=:."#1W((.659=:."#1
@-!1-'!&)S5.-.&(677*-('./0$%&#'%"9%=1@-!1-5'%"9%=1W((.65'%"9%=1
<(6'8E-N

wRx5I$,'7J9'DOJ97-$0),-$%&#1,-:2+54/0'9&f)+1&3*J<=9*21'*(,0C?:.9
+,-5'*O&)9']9J8*-(h5(677']9J8*-(1&3'O+(E-)5FGEC.,C9EN55].+,-'?K1'(/#0$
>$,5'<(-6+,-']9J8*-(1&3.21C.,FG,0U9.4D"5C.,FG,D2+O2%W"N55']9J8*-(1&3'?K1
'<&)$'4(/#0$./0'%,-12315 '(-86'0-C?FGE*2706C(*JC9E5 0-8FGE]"9*JC9EFGEY=*
*JC9EN5 5 '0-']9J8*-(1&3'?K1'4(/#0$./0'%,-1231I:O6N5 C?FGEF:EY=**27(677
*-('./0$O2%W"C:1.21*J9&%23$1231I:O6N

'<(-6.1Ù )V.&4+-.':J1I*,D2+58M$.&(677%&#+,-5DE0$7&772$427*21C9EN
YE-]E=72$4271231'?K1419&5IOE+8672$42741%23$:O-)F:EG2#+0),-$C(C9EN55YE-'(-
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C9E419&.-']9J8*-(5'(/#0$.21*J9&'%,-1231'0$5IOE+*J'(J+9E+)5C.,$,U.$,-.54O-1
DE+.'D&3).0),=0),-$?(6G-W"?CD)1&3N

'./#0C?'%&#)+%&#<U.'(&)$+21*,015].!2#$<(6]E='?K1<&#'O&3)$+,-F:E<-C?9=
+29!.U:1"."D(512#1'L-!(E-$5n5'9/01'!(J85+29!.7=(cVI770),-$*(U$'%<|
C?9=*21:(/0'?O,-5%&#12#1.&O2*`c6FGE']9J8*-('?K1'4(/#0$./05ID,+,-0U9.4D"
4/0*-(!(E-$+295>9)]E=%&#D23$F886!(E-$+29N55a61231']9J8*-(1&3C.,FG,D2+O2%W"
:(/0D2+0U9.4D"5ID,'?K1'4(/#0$./0N

<(6<U%W'8E-%,-1.&O2%W":(/00U9.4D"'?K1!2$4.1").5 C?0,-1+"12)
0,-106C(9='Y065<(6<U%W'8E-1&#%,-1.&0U9.4D"L0$O2%W"*-(?*4(0$06C(
'?K1!2$4.1").0),-$%&#+,-.-IOE+S5 ID,F1*-(?i"72D"$-1%,-1FGE']9J8*-(
<(6<U%W'8E-'?K1]E=']9J8*-(N5IO6O=*@"̀ )VL0$%,-10),-$5<(6'8E-0>@*Q
.:-(-G1231'?K1']9J8*-('DJ.D2+5FGE9-7:(/0FGE0-+UW5:(/0FGE06C(572$427
F:E%;D-.0U9.4D"N5 5 ID,YE-'(-C?0,-18-(M*D-.:1E-]-5 D-.'!-:"1L0$
<(6'8E-0>@*586.&O2*`c6'?K1!2$4.1").5h506C(%&#%;LM31!.2)1231.21'?K1
?(6>)G1VI*,!2$4.%23$1231H5 ID,*-(?i"72D"$-1L0$<(6'8E-0>@*1&35 *J'?K1
']9J8*-(N

YE-'(-.&<(6(-G-%&#?(6*07C?9E+)%@<"W(-GW((.5Y/00U9.4D"L0$
!2$4.1").5ID,+"W&?i"72D"$-1FGE']9J8*-(0),-$1&386?(6'!("l586+"'@`0),-$
'9&)+*27<(6<U%W'8E-%($?i"72D".-IOE+5:(/00),-$<(6'8E-0>@*.:-(-GC9E
*(6%;0),=5C9E*(6%;IOE+N550),-$*-(!(E-$+29%&#<U.'(&)$5n5'9/01'!(J81231
'?K10U9.4D"!2$4.1").5ID,F1*-(%;FGE+"W&']9J8*-(N55'(/#0$0),-$1&3.2186
'?K1C(C?5YE-0E-)41':O+F:O50E-)41L&3'*&)8.2186Y=*'X&#)1:O2$7E-$586'?K1
06C(C?5'<(-6.21':O+F:O1&#55%&1&3YE-C.,0)-*Y=*'X&#)1*J0),-':O+C:Od"
'(/#0$.21*J9&5IOE+*J'(J+N551&38M$+,-'LE-F84;+,-']9J8*-('!&)F:EY=*'Y065IOE+
'0-.-FGEF:EY=*5*J'(&)*+,-aO-95F:E7,-):1E-C?:-4+-.Y=*5'O"*>$,'*O&)9
+"W&']9J8*-(5.-Y0):O2$'LE-4O0$5C?(E=82*FGE+"W&']9J8*-(5'</#0%;F:E0U9.4D"



)##*+,*-.              /0"12/3
/+456#78"-+69:3 ;<7 =>/?@$A#BC!+@,'$,53(

30

:(/0O2%W"1231!;'(J8]O>9)'(J+5].'(&)*+,-Y0):O2$'LE-4O0$':./01*21Nm

! "##$%&'()*+,-./"/01 2#34+,$KQ;9"##$, 9:;78/<4 !M.* 8?@A8-3B?1<@;,, 2#34+,

/<4 !U $0A+EK97,2*L0D9+,67?2AQ;. 8##E0EF7?/<4 CU 2$'0E? CI!M, K?L0 OCM-

OO!.
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0),-C?>%`'a<-64;+,-5 Z?(6G-W"?CD)\5 >9)!,+1'9&)+H5 86DE0$
.0$9=!.-G"*L0$?(6G-W"?CD)5+,-.21?(6*070),=9E+)W((.6:(/0C.,b55'(-
86':J1C9E%21%&+,-5 (677?(6G-W"?CD).21FGEC9E5 'a<-6D,0'./#0?(6G-G1
<O'./0$.21.&W((.6'%,-1231N55YE-:-*+,-'0-(677?(6G-W"?CD)C?FGE5I*,
?(6G-G1<O'./0$%&#C.,.&W((.6IOE+H5 (677?(6G-W"?CD)86'?K1(677%&#
'O+(E-)%&#!U95*+,-(677*-('./0$(677C:1:.9F1>O*1&35YE-'0-C?FGEI*,
?(6G-G1%&#C.,.&W((.6H5 D,0'./#0FGEI*,?(6G-G1%&#.&W((.65 .218M$86C?
(09N55!,+1869&*+,-(677!2$4.1").:(/0C.,5*JDE0$9=*210&*%&:1M#$N

%&1&3'(-*JC9E<=9.-IOE++,-5(677!2$4.1").5.21.&:O2*'*cuVF1D2+
.21'0$5%&#C.,?O,0)F:EF4(%;06C(D-.F8D2+5./0F4()-+!-+'0-5:(/006C(
%;10$1231H5ID,.&*-(4+74U.58;*29C+E+,-86DE0$':J1I*,?(6>)G1V!,+1(+.N
a61231(6'7&)75 :(/0*o'*cuV%23$:O-)5 .218M$'?K1C?F1%-$':J1I*,!,+1
(+.N55a61231I.E+,-86'0-.-FGE*27?(6G-G1%&#C.,.&@&OW((.5.21*J)2$?O09^2)
*+,-(677?(6G-W"?CD)54/0C.,)0.F:E%U*41%;06C(D-.F85D-.*"'O!L0$
D2+5DE0$':J1I*,]E=0/#19E+)H5a612318M$%;06C(.-*C.,C9EN

'<(-6a61231'(-86<=9C9E+,-5(677!2$4.1").1&35'?r9>0*-!C+EF:E.-*
%&'9&)+5%&#+,-86I*ECL(677*-('./0$5F:E.21'?K1C?F1%-$L0$<(6'8E-5:(/0
L0$<(6W((.H55ID,'9&f)+1&3?AB:-F1>O*.21.&0),=+,-5(677!2$4.1").1&3.21
.-*12*5.218M$D*C?0),=F1./0L0$41%&#C.,.&@&OW((.*J.&5'<(-6a612315.21
8M$4"9%;O-)OE-$(6771-)%U15dM#$'?K1?(6G-W"?CD)5.21*J'?K1C?C.,C9E0),=

6#7!'E'30O12/3-##%
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12#1I:O6N55a61231I.E(677!2$4.1").5.21*JDE0$?(6*070),=9E+)W((.6
0&*12#1'0$5.218M$86'?K1(677!2$4.1").%&#FGEC9EN

C?T5.-T5*JC.,.&06C(10*C?8-*4;+,-5W((.654;'9&)+%&#86G,+)F:E
(09C9E5W((.612314/0<(6'8E-N55(6+2$F:E9&H5W((.612314/0<(6'8E-5<(6'8E-
86DE0$'LE-.-4+74U.5.218M$86FGEC9E%U*(677H55'<(-6+,-?AB:-'9&f)+1&3.21
.&0),='a<-6:1E-1&35.21G,+)C.,C9EIOE+5.21I*EC.,C9EIOE+50),-$0/#11,6510*
8-*86F:E.21.&5(677!2$4.1").%&#?(6*07C?9E+)W((.65'%,-1231I:O6N
a6123150-D.-8M$I16+,-5(677!2$4.1").L0$<(6'8E-12#1I:O6586G,+)C9EN

<(6'8E-1231DE0$*-(F:E.1U`)V%U*41Y/0+,-5 .1U`)V%U*41'?K1O=*
<(6'8E-H5a612310),-'0-'?(&)7*2150),-%;021D(-)*2150),-'7&)9'7&)1*21
0),-06C(*215 F:EY/0+,-5 '(-'?K1'</#01%U*LV5 '*"95 I*,5 '8J7D-)5 9E+)*21S
IOE+*JF:EY/0+,-5'(-86DE0$829>O*1&3F:E.&4+-.'?K1!UL5>9)C.,DE0$FGE0-GB-H
a61231(677!2$4.1").7-$(6775%&#1").*-(X,-12315FGEC.,C9E*27<(6'8E-N

L0)/1)210&*%&:1M#$+,-5(677!2$4.1").%&#DE0$*-(86FGE0-+UWOE-$]O-B
12315C.,FG,!2$4.1").L0$<(6'8E-5C.,FG,!2$4.1").L0$@-!1-N55!2$4.1").
L0$@-!1-DE0$C.,FGE0-GB-H5 IO6D($*274;72BB2D"'a<-6%&#'(-<=9d3;
<=9d-*+,-5*-('./0$4/0(677I:,$*-(829*-(%;5'</#0F:E%U*410),='?K1]-!U*
>9)C.,DE0$FGE0-GB-N55'<(-6a61231!2$4.1").(677C:1%;F:E0),=*21'?K1
]-!U*C9E5>9)C.,DE0$:O2#$'O/09H512#1I:O686'(&)*+,-5(677*-('./0$L0$
<(6'8E-C9EN

%&1&3.&(677!2$4.1").7-$(677'L-Y/090*72+I9$H5Y/090*72+!&I9$
4/051").*-(:O2#$'O/09N55'(-70*+,-C.,C:+5<(6'8E-C.,01UB-DH5I16F:EC?
:-!2$4.1").7-$(6775%&#Y/090*72+!&':O/0$5C.,.&*-(:O2#$'O/09N550211&3
'(-86)/1)21+,-5'?K1(677*-('./0$L0$<(6'8E-51&3'(-86Y/090*72+!&':O/0$
'?K1!2BO2*`cVNm
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! "##$%&'()*+,-./"/01 2#34+, "##$567860#2$3+,, 9:;78/<4 !=.> 8?@A8-3B?1<@;,,

2#34+,/<4 U ?7660#2$3+,*+,-#52>L0. 8##E0EF7?/<4 CU 6#6H0D$ CI!J, K?L0 COM-

COJ.
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!"#$%&#1,-*O2+%&#!U91&35 .214/05 ?_@-8I:,$4+-.!UL%-$'1/30:12$5 :(/0
+2DYU1").5%&#+,-1&3'0$S5%&#1,-*O2+0),-$)"#$5C.,FG,40.."+1"!DVN559=':./0186
D/#140.."+1"!DV*210),-$D-L-+9E+)4+-.*O2+5 ID,%23$%&#C.,(E=+,-06C('?K1
06C(N55?_@-8I:,$4+-.!UL%-$'1/30:12$1&3I:O654/040.."+1"!DVI%E8("$5IO6
)"#$*+,-40.."+1"!DV%&#'?K141TH5 '<(-640.."+1"!DV%&#'(-*O2+*2112315 *J
'("#.DE19E+):O$4+-.!UL%-$'1/30:12$54/0:O$ID,+2DYU'*"1C?58M$'(&)*(E0$
)M90;1-8%-$+2DYUN55YE-C.,:O$+2DYU'*"1C?IOE+5I!+$:-4+-.!UL5%-$8"D
%-$+"BB-cC9EY.C?5C.,YM$*27DE0$'(&)*(E0$:(/0)M90;1-8%-$+2DYU5dM#$
'?K10U9.4D"L0$O2%W"%&#'?K1+2DYU1").8290),-$1&3N551&#I:O64/0*-(<2$%O-)
L0$8(")W((.O$81:.9!"31C.,.&!,+1':O/0N

YE-'(-'?K1%-!L0$+2DYU5:(/04+-.!UL%-$'1/30:12$*21IOE+5C.,DE0$
40.."+1"!DVLE-$10*'LE-.-5.21*JjA*D2+'?K1'G/30L0$.21'0$LM31.-5F1+$L0$
'(-'0$5C.,DE0$(27.-8-*LE-$10*N551&#4/0DE1D0%&#.-L0$O2%W"%&#C.,<M$?(-(Y1-
IO6.210-886'*"9C9EF1D2+'(-'0$5jA*D2+LM31.-F1D2+'(-'0$N55L0<"!=81V
9E+)LE0%&#+2DYU1").5}~�����~�5�����~��~��51&35C9E*,0F:E'*"9O2%W"40.Q
."+1"!DVLM31.-0),-$C(5dM#$4+-.?(6!$4V.,U$:.-)!,+1F:B,*J'<(-6':J1I*,
4+-.!UL%-$+2DYU58M$C.,!-.-(Y86Y/0:O2*+,-541'(-DE0$C?D-.*((.5'<(-6
.&4+-.':O/#0.O3;%-$(,-$*-)5IO6%-$!D"?ABB-5*JDE0$C?D-.*((.5IO6
.&4+-.':O/#0.O3;C?D-.*((.N55ID,YE-4+-.:O$F:OF14+-.!UL%-$+2DYU
.-*LM31IOE+5.21(0C.,C9E5.2109*O231C.,C9E5.21*JDE0$I),$G"$5.21*JDE0$.&

6PA"@;=0(I/"%)FKG"($*&Q'=*>(
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O2%W"%&#86:-4+-.'!.0^-4F14+-.!UL%-$+2DYULM3181C9EN
%;C.'(-8M$C.,*O2+!"#$%&#1,-*O2+021I%E8("$54/0+2DYU1").58$9=F:E9&+,-

%23$5P54,-)F1>O*586(7*21C9E81+"1-@C?9E+)*21*J'<(-6+2DYU1").5'<(-6
4+-.':J1I*,+2DYU1").5 '<(-64+-.:+$+2DYU1").L0$D1T5 D-.I77
L0$D1TN55I.E869='?K141O6gt-)D($LE-.*215ID,8"DF8)2$D*0),=F1!^-<
'9&)+*2154/0D*0),=F10;1-84+-.!UL%-$'1/30:12$9E+)*21%23$1231H5'0-'?K1
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768AM#B7>6BA68!%;8N##GS: !'38!%;8N##GA(#!7<24D:AM0@!2(!24AMEF1BA68
B3(768,#4,322L07G,*.$/B3(:.I!N</2"68,*V(NT24%#&!.P:>#<2B3("68,*V(N
T24=FA>#<2!%F3(u::768.IE,3!N$-4%#&=-'8[T24N##GA(#!7<24N##G8698
!.3(8698D:8$/768+737$)##7&!N#(&B3(.LAG87*+01N2HJH8)##7&S:+73+015(A!8<92
5(A,6B+B1A6C)##7&D:E,35(A+B1A6C%#&=-'8[T24,8K

?1(!#(7$CLGGF.LAG8:.$/N2HJH8)##7&>#<2P("8(:5(A'$B*,+B1A6C

!./0%1+!234)7O(D@F.?
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)##7&EF1B: 768AM!%F$/-8A68+%2-3(4>81(7<2!%;8>F647<2D: !'38'2CA(#
%AG#24#&CC%#&'()*%+,-:AM>7(-GB(7B3(:̀ 1@E.8.LAG8.I!N</2%#&=-'8[
T24%#&!.P'(,*:>#<2T2478LZ-'(,*!%;8"3B8#B7:!'38!0$-BA6CV*AZL"4�[
.I!N</2%#&=-'8[T24"4�[.694N#&NL.)P("8(K

EF1B!#(+%POAZ(0@B3(:.694=FA8$/H8B4A(#!7<24#&CC%#&'()*%+,-!T(
.I!N</2%#&=-'8[T24HG#A68u:EF&.I+7JO4!%;82-3(48698u:T2,2CH8.$/8$9
B3(:!N#(&E,3F&G87*+01!%;8`1@N2HJH8N#&!J1(S:>#<2N2HJH8N#&)##7S:>#<2
N2HJH8N#&P("8(S:!T(N2HJH8`F%#&=-'8[.$/!T(J&+01#6CK::"3B8.$/21(4
B3(!N</2%#&!.P'(,*8698!%;8,(7)##7!8$-7S:>#<2C(4.$AM!%;8!G#</24C64>81(K
?1(+7321(42-3(48698768AM.I+%+73+01S+737$HG#-27H>1.IK::!N#(&o&8698?1(B3(
%#&'('8E,3F&G87$GB(7N2HJH8P("8(EF1B:=FA8$9AMJ&7$%#&'()*%+,-
.$/E.1J#*4S:G<2!%;8)677()*%+,-:EF&%#&A2C+%01B-)##7K

768FIC(A2-3@01B-GIN@0C(42-3(4:cO/4768AM,$A682-3@H8.$/8$9!24:!T(B3(
!N</2%#&'('8:=0-%#&'('8:T24%#&'('8EF1BAM:7687$-A!B18NBA>8O/4
7*H'3%#&'('8:EF1B768AM!F-+73>70:+73>70.LAG8D:!N#(&768-647$̀ 1@.$/21(4
,6B!%;87*H'3%#&'('8:!N#(&%#&'('87682-3@=0-.$/7$̀ 1@%AG#24%#&'('8D
AM!F-A68!2(`1@%AG#24%#&'('822A+%:768AM!F-+73>70K::GB#J&H'1GI2</8
.$/0$AB3(8698: G<2%#&A2C+%01B-)##7!>M8EA3)##7: EF1BAM"I>#6C.LAG8K
2-3(!N</2G88698S:2-3(!N</2NBA8$9S:2-3(!N</2!N$-4!.3(8698!.3(8$9:768+73N2K:H>1
!>M8EA3N#&)##7:H8V(Z(+.-!#(D:?1(P("8(2</8V(Z(2</8S:AMH'1GI2-3(4
2</8cO/4H8.$/8$9!#(!#$-AB3(P("8(K::̀ 1@76/8G42-3@H8P("8(EF1B:AMJ&+73.I2&+#
.$/!%;8!G#</24A#&.CA#&!.<28A68K

,6B2-3(4.$/,/I,12-.$/"L0:?1(!T(!%;8`1@.$/N2HJH8P("8(#6AP("8(:NBA
E73G1(>(C!#3!>F3(8698AMJ&+73B(4T24H>1!A&A&,(7.(4!.1(S: cO/4!%;8%pX>(
.$/!FMA.$/"L0C1(C2.$/"L0:768+73,1247$TO987("I>#6C.IGB(7-3L4-(AFIC(AK:E,3
?1(!A*07$)##7&TO987(=0-E.1J#*4EF1B:J&+737$E71E,32-3(486988&S:EF&.LA2-3(4
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768J&!%;8#&!C$-C!#$-C#12-S:.LA2-3(4768J&!>M8EA3̀ 1@2</8D:!N#(&!7</2+73!>M8
EA3̀ 1@2</8:!2(E,3%#&=-'8["3B8,6B:768JO4!A*02-3(48698TO987(S::%pX>(768J&
>70+%!N#(&.LAG8AF6BC(%AF6BA##7S:AF6BB3(?1(+%.IF(-%#&=-'8[T24
1̀@2</8:EF1B768!%;8C(%!%;8A##7K::8$/A(#.$/N2HJH8P("8(8$9:768%2̂4A68
GB(7'6/B.LA'8*0KW

! "##$%&'()*+,-./"/01 2#34+, #0[\%]J0/, 2#34+,/=4 !K 6J0$-+^V^@P01@0. <##I0I

J;@/=4 > E.706$ KM!>.
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%pJJ6-E>34GB(7!>M8EA3,6B:AMG<2A(#POAZ(.$/̀ *0NF(0S:GB(7!J#*X
.$/GBCGL7+B1+73+01S:'3B-G*00@H>10$:G*00@H>10$K::A(#POAZ(H8=FA"76-8$9:!%;8
A(#POAZ(.$/!FB#1(-.$/"L0S:768!%;8A(#POAZ(.$/E-A,6B22A+%J(AP("8(:768
JO47$E,3A(#"28H>1oF(0\:H>1oF(0K:H8=FA8$97$=#4!#$-8!.3(+#:7$7>(U
B*.-(F6-!.3(+#:.LAE>34F1B8E,3"28H>1oF(0\:oF(0\K:+737$"28H>1GBCGL7
GB(7oF(0S::A(#"28H>1GBCGL7GB(7oF(0+737$S:EF1B+73#1@J&GBCGL7A68
2-3(4+#01B-:768=43?O4T8(08698K::!7</286987$E,3GB(7oF(0\:oF(0=0-+73
GBCGL7: 768AM!2(GB(7oF(0+%H'1!N</2!>M8EA3,6B: 768JO4FOAcO94!>F<2
%#&7(sS:GB(7oF(0!2(+%H'1H8GB(7!>M8EA3,6B:AM!>M8EA3,6B2-3(4oF(0
J8-(A.$/J&EA1+T%2̂4A68K::A(#POAZ(768`*0NF(0:A(#POAZ(!%;8C#7=43
.694=FA:7$E,3"28H>1oF(0S:+737$A(#GBCGL7GB(7oF(0K::o&8698JO4.I+%
H8.(4.$/,#4A68T1(7:G<2"#1(4%pX>(-3L4-(ATO987(:!%;8GB(7!J#*XT24GB(7
!>M8EA3,6BS:-*/4!J#*X-*/4!>M8EA3,6BS:-*/4!J#*X-*/4!>M8EA3,6BS:-*/4"C(--*/4!>M8
EA3,6BS:-*/4#B--*/4!>M8EA3,6BS:!>M8EA3,6BJ8-27�3(,6B,(-:!N</2!>M8EA32&+#
AM!>F<2.$/J&AF3(B+01K

A(#POAZ(768!FB#1(-:G<27687$E,3H>1GB(7oF(0:+73!>7<28A6CA(#
POAZ("76-A328:cO/4E50A682-3@A6CA(#P("8(:7687$A(#P("8('3B-GBCGL7
GB(7oF(0:G8AMH'1GB(7oF(0+%H8.(4.$/?@A.$/GB#K::!0$]-B8$9768+737$"3B8
8698!T1(+%GBCGL7:EF1B768!%;8%#&'()*%+,-01B-S:76B!7(%#&'()*%+,-A68
J8TO98"724S:768AM!F-H'1GB(7!>M8EA3,6B+01,(7GB(7N2HJS:H'1GB(7oF(0

*%.-?,*%.AJ*B%P+,7>%,
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+01,(7GB(7N2HJ:%pX>(768AM!A*0TO987>(P(FK::8$/:G<2%pX>(T24=FA:.$/
-*/4oF(0:-*/4!>M8EA3,6B:A(#POAZ(AM7$E,3H>1GB(7oF(02-3(4!0$-BS:!#(AM+73
#1@J&+%N@0A6CHG#.$/+>8H>1J60A(#POAZ(:A#&.#B4POAZ()*A(#AMJ60+73+0102A
?1(#6YC(F+73,124A(#S:E71E,3A#&.#B4POAZ()*A(#AMJ60+73+01:?1(#6YC(F!T(
+73,124A(#S::8$9#6YC(F+>8!T(AM+73AF1(,124A(#:AF6BJ&F1(>F64!T(:AM+%
,(7A18%#&!.PH>X3\S::%#&!.P7>(2I8(J.$/!T(!2(A(#P("8(22A+%J(A
A(#POAZ(B3(0$\:%#&!.PF@AJ�2A!>F3(8$9AM,(7A18!T(S:AM!2(A(#P("8(22A
J(AA(#POAZ(:768AM!%;8A(#POAZ(.$/+737$2&+#GBCGL7::=FAAIF64,A2-3@
H8%pX>(2-3(48$9::!N#(&o&8698T2H>1!#('3B-A68724H>1!>M8B3(:>8.(4.$/J&
.IH>1!A*0GB(7!>M8EA3,6B8698: 768AMG<2A(#POAZ(.$/8*-7A6886A86/8!24S
A(#POAZ(.$/8*-7A6886A>8(H8=FA86/8!24:G<27@F!>,LE>34GB(7!>M8EA3,6B
.$/!FB#1(-.$/"L0S: -*/4oF(0-*/4!>M8EA3,6BFOA: >8(E838+%01B-GB(7!>M8
EA3,6BKW

! "##$%&'()*+,-./"/01 2#34+,+E;$$IE0X#5I.8E), 79:;</=4 !K.* <@AB<-3C@1=A:,,

2#34+,/=4 !! +E;$$IE08;<XY_H0*+,$@.'I)I.6X#$0(R. <##I0I2$34+J;@/=4 !` 8;@I0I@

KMD!, H@O0 KDN-KDZ.
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7$C(4G8.$/N@0B3(A(#POAZ(8$9!N</2%#&'()*%+,-:8$9AM7$"3B8J#*42-3@7(AK
!0$]-B8$9!T(,124A(#A(#POAZ(!N</2%#&'()*%+,-:E,3EF1B0@\:768AM!N$-4E,3
%(AB3(:G<2B3(%#&'()*%+,-2-3(4+#AM+737$HG##1@J#*4K:%#&'()*%+,-2-3(4.$/
7$A682-3@8$9768-*/47$EF1BAM-*/4-3L4:-*/4+737$GB(7!%;8%#&'()*%+,-K::A(#POAZ(
!N</2%#&'()*%+,-AMAF(-!%;8!#</24F7\:EF14\:>#<2AF(-!%;8!#</24>81(+>B1
>F64>F2A+%H8.$/"L0K

.$8$9:!#(7(7240@A68ECC%pJJLC68>-A\:B3(A(#POAZ(H8-LG8$9:768AM!N</2
!.G=8=F-$.$/!T(>F4H>FA6886AD: ?1(N@0V(Z(="A=0AAF(4,F(0: AMB3(
!.G=8=F-$ET84.$/AIF64�*,.$/"L0:8698E>F&:!T(C@'(-A-324A6886AK::A(#
POAZ(.694>F(-AM>7L8+%>(!.G=8=F-$: !>7<28A6CB3(G8C1(: >#<2!%;8C1(
!%;8>F64:!N#(&!T(>B64NO/4"*/4.$/!#$-AB3(:!.G=8=F-$:-*/4AB3("*/4H0>70:B3(
!.G=8=F-$J&!%;8!G#</248I7(cO/4.LA"*/4.LA2-3(4.$/!T(,124A(#D: !T(JO4C@'(
!.G=8=F-$-*/4AB3(C@'(N#&!J1(:-*/4AB3(C@'(P("8(D:TB8TB(-A68E,3B*'(8$9
!N</2J&A2C=A-!2("*/4.$/,6B,124A(#D::EF&!.G=8=F-$.$/�*,7(A.$/"L0:AM0@
J&!%;8!.G=8=F-$.$/"86C"8L8A(#!7<24:H>1B*?$.(4A(#!7<24T24,8+01!%#$-C
1̀@2</87(A!.3(+#AM-*/40$:�:J&!%;8+%H8E43T24!P#ZYA*J:>#<2J&!%;8H8E43T24
N(s*'-A##72&+#AM,(7:.$/768!%;8%#&=-'8[.(4A(#!7<247(A\:EF1BAM7$
!.G=8=F-$H>1"I!#MJ,(78698:A(#POAZ(JO47(>-L02-3@.$/8$/K

!7</2?(7B3(A(#POAZ(G<22&+#EF1B:=0-T12!.MJJ#*4T24G8"76-8$9EF1B
768AM7(2-3@.$/8$/:G<27(2-3@.$/!#</24.(4B6,?L.(4!8<92.(4>864:!N</2%#&=-'8[EA3

*%.AJ*B%)7O(DF9%G7+6%AKDEG6MB48
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A(#A2C=A-.694"3B8,6BCLGGFEF&.694"3B8#B7S:T24"3B8#B7T24%#&!.P
'(,*>#<2T24AF3L7T24%#&!.P'(,*K::.3(8.694>F(-F24G*00@!?2&B3(:A(#
POAZ('8*08$9768J&N(=FA+%H8.*P.(42-3(4+#u:+73,124G*07(A:!N$-4E,3
!>F<2C,(0@"6AEBC>8O/4:AMJ&!>M8+01B3(768N(+%"3@GB(7B*8(PT24GB(7!%;8
78LZ-[D:E,3!T(AF6C!>M8B3(:768!%;8"*/4.$/0$.$/"L0>#<283(%#(#?8(.$/"L0:JO4+01
J60A68E,3A(#POAZ(H8#@%8$9>#<2ECC8$9KW

! "##$%&'()*+,-./"/01 2#34+, +5a#63++5a#?, 79:;</=4 DZ.6 <@AB<-3C@1=@C92,G@,

2#34+,/=4 ! 80#PS8'063++5a#? (E0$/;P@5*+,-./"<#G';/) <##I0IJ;@/=4 ! 2$'0I@

KMK!, H@O0 Z->.
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!0$]-B8$9!#(J60A(#POAZ(!N</22&+#u: >F(-G8AM!G-!A$/-BT124: !G-
#1@!#</240$:J60A(#POAZ(!N</22&+#u::A#&.#B4POAZ(T24%#&!.PH8=FA8$9
!T(AIF64J60A(#POAZ(!N</22&+#u:768-*/4!%;8A(#POAZ(!N</2%#&=-'8[EA3GB(7
!>M8EA3,6B7(ATO98.LA.$K:+737$>F6A"@,#A(#POAZ(+>8.$/J60TO98:!N</2%#&=-'8[
EA3A(#.IF(-GB(7!>M8EA3,6BK::o&8698"*/4.$/724A328"*/4H0>70:AMG<2!#</24
2('$N:J#*4+>7u::G*00@c*S:J&!#$-8%#&?7:76)-7:2L072&+#:AM768+%F4.$/
2('$N.6948698D:7$E,32('$N"@4>#<2,/I:2('$N!C(:>#<22('$N>86AK:8$/A(#POAZ(
!0$]-B8$9:768JO4!%;8!N</22('$NA328D:8$9,(7GB(7#1@"OAT24`1@.$/J&+%POAZ(K

.$8$9:#6YC(FT24%#&!.P8698\:AMJ60A(#POAZ(:!N</2H>1%#&!.P8$/:7$
AIF647$2&+#H8A(#,32"1@,32,1(8:!'38:J&H>17$AIF64.(4!P#ZYA*J:,124H>1
A(#POAZ('3B-H>17$2('$N0$8$9K::H>1#6A'(,*:AMPOAZ(!N</2H>1G8#1@J6A>F4'(,*
>#<2#6A'(,*S:>#<2B3(:A(#!7<24AMB3(:%#&'()*%+,-:>#<22&+#%+,-:AM"L0
E.1!?2&:768AM!N</2%#&=-'8[EA3GB(7,124A(#:.$/!%;8+%!N</2,6B!#(:!N</2T24
!#(2&+#.6948698K

+737$HG#J60A(#POAZ(!N</2P$F)##7!F-D:!N#(&724+73!>M8:>#<2724
T1(7: B3(P$F)##78698E>F&G<2#(AY(8T24"68,*V(NH8=FAK: !N#(&B3(E71
J&!J#*X01B-!P#ZYA*J:01B-.>(#:01B-%pJJ6-2&+#,3(4\:7$A(#!7<24:7$
2&+#0$>70AM+73!>M8.IH>1=FA86987$"68,*V(N+01: E71%#&!.P8698: AM+737$
"68,*V(N+01K:#&>B3(4'(,*G<2H8=FA8$9:AM-64J124.$/J&.IF(-F1(4A68:-*/4AB3(
A328!"$-2$AK

*%.AJ*B%)7O(D&Q>%4F9%G)$R6=*:3?9
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H8%#&!.P>8O/4\:AM-647$EC34AF3L7:EF1BAM,3(4G8,3(4A2C=A-%#&=-'8[
!N#(&G8+737$P$F)##7::E71H8>73@C1(8>8O/4\:768AM73L4A2C=A-%#&=-'8[
73L4.IF(-`1@2</8K::!7</2.I2&+#+73+01TO987(:AMJ&T=7-0$AB3(!%;8T2.(8S:T=7-
0$AB3(!%;8T2.(8:768,#4A68T1(7A6C.$/B3(7(!7</2,&A$98$9K

o&8698P$F)##7?@A724T1(7:EF1BAM!>7<28A6C?@A!>-$-C-/I:N#&)##7
?@A!>-$-C-/I:AMG<2N#&!J1(?@A!>-$-C-/IK:N#&!%;8!J1(?@A!>-$-C-/IS:N#&U
NL.): N#&)##7: N#&"4�[: AM?@A!>-$-C-/I: E71B3(J&=0-+73#1@"OA,6BK
!0$]-B8$9N#&NL.):N#&)##7:N#&"4�[:?@A!>-$-C-/ID::!N#(&B3(:+737$HG#
%r*C6,*,(7>F6A!Ast[.$/C6XX6,*+B1B3(:!%;8N#&NL.):N#&)##7:N#&"4�[
2-3(48698:2-3(48$9K:C(4.$G8AM!>-$-C-/I=0-!J,8(:!N#(&!>M8EA3%#&=-'8[S
C(4.$AM724%#&=-'8[2</87(A!A*8+%!F-+73+01724?O4"*/48$9:AM!>-$-C-/I+%
AM7$K

8$/!#$-AB3(P$F)##7AIF64?@A!>-$-C-/I:=0-#1@,6BC1(4:+73#1@,6BC1(4K::!J,8(
C1(4:+73!J,8(C1(4S:AM!F-!F<28>(-+%K:+737$HG#?<2:>#<2B3(:-ATO987(!%;8
JL0"IG6X:!%;8B6,?L%#&"4G[T24A(#POAZ(:cO/4!%;8A(#%p�8G8:%p�878LZ-[
%p�8%#&!.P'(,*:%p�8=FAK::A(#POAZ(8$97687$2I8(J2-3(48698K

!.$-C!G$-4A680@43(-\:B3(:?1(G87$P$F)##72-3(4!0$-B!.3(8698:J&!%;8
2-3(4+#u: =FA8$9: ?1(%#&!.P8$97$P$F)##7: +73,1247$#6Y)##78@XAM+01
J#*4+>7u:F24G*00@K::?1(G8.694%#&!.P7$P$F)##7:+73,1247$Aq>7(-:+73
,1247$E71E,3#6Y)##78@XAM+01S::768!%;8GB(7?@A,1242-3@.$/:A(-:B(J(:HJ
T24G8+%>70K::#6Y)##78@XAM!%;8>768:Aq>7(-AM!%;8>768:!#<28JIAM
!%;8>768:A*JA(#P(F,3(4\:AM!%;8>768+%>70D:!N#(&B3(G87$P$F)##7K
?1(7$P$F)##7:768AM+737$"*/4.$/+73NO4%#(#?8(:J&+737$A(#%AG#24#&C2C.$/
+7383(%#(#?8(K

"77,*B3(:7$N#&=N)*"6,B[7(%AG#24C1(8!7<24:J&!%;82-3(4+#u:J&+73
7$2&+#.$/768!%;8%pX>(.(4A(#!7<24: !'38J&+73!%;8!`0MJA(#: >#<2J&+73
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A2C=A-:>#<2J&+73.I.LA2-3(4:.$/!%;8N##G!%;8NBA:2-3(4.$/H8=FA!T(
A#&.IA682-3@K::8$9?1(B3(G87$P$F)##72-3(4!0$-B!.3(8698:768AM!C("C(-+%
>70S:+73,1247$2&+#.$/>86A\:!>7<28.$/AIF64ECA2-3@!0$]-B8$9K

!0$]-B8$9=FAAIF647$E,3GB(7B3(4>#<2GB(7+#1P$F)##7:768!F-!,M7+%
01B-GB(7.LAT[-(AFIC(A:.$/!#$-AB3(B*A�,A(#s[!,M7+%>70S:EF1BAM!,M7
+%01B-268)N(F:cO/4!%;8,6BA(#:.$/.IH>1!#(FIC(AK::268)N(F%F18AF(4
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)U!234>489:!"1-_=!"1-P4>?*+!)1.S=!"1-P4>?*+8F4R+FGS="&,-`a$.H1*4)F4
!R9G!234R1?4+*)V= Q<C?>4546749D/'!2344F))*&!+,-.89:79= >,-+9T&&+'%7C
-G1*.%&)F4=+F4+9Q#1>?*+`a$.H1*4A

bA= 49D7K-9)89= )U!"U4?1*= >?*+89:+F4%+1&CK/F)T&&+5*#6-F4<0)H0D.S= >,-
T&&+5*#6B-.T&&+5*#6-F4<0)H0D.49:==!B*%+1R4P/)F4A==I?)4F))*&!+,-.?1*
!B*%+1P514F)T&&+5*#6= !B*R4P/Q#1!&,:-.)*&(C*4)*&!+,-.V= 4F:4Q"<'
"<F(#*IK7=!I&*'?1*%+1+9-'%&89:/'8O-G1*.cd4)eT&&+5*#6%7C=+F4%+1+98*.
89:/'RO!&U/V=-G1*.4C-G+F4#C-.@K)#*+)e!)JfZB-.T&&+5*#67C?G!R+-A
Q+CQ#1!&,:-.)*&!+,-.49D)U!"+,-4)F4=/'!-*)6!<RB-.>4+*(F47*<!R9G!&,:-G
%2V=-G1*.49D+F4!234%2%+1%7CA

4F))*&!+,-.GF.%+1&CK/F)T&&+5*#6="&,-4F))*&!+,-.GF.%+1&CK/F)[<)8FD.
"+7=!234R1?4&?+=!I&*'!B*%+1%7CY0)X*+F4P4Q.1<0)A=!B*/'Y0)X*Q#1>O?1*
)*&!+,-.S=)*&!+,-.S=%+17K!&,:-.B-.[<)[7GBC-!8U//&6.#1*._==)U-G*)/'IK7
?1*=Q+CQ#12&'!8YB-.#F?!-.=+F4)UGF.%+1&CK/F)[7GQ8C/&6.="&,->&(@C?4=!I&*'
+F4(C*)*&!+,-.=P4Q.1+$+B-.#F?!-.!R9G+*))?1*V=Q<C?4F))*&!+,-.546749D
/'/F7(C*4!+,-.P"CR.(R$B%7C-G1*.%&)F4A

gA=@C*/'&?+>?*+-9)-G1*."40:.Q<C?=)U?1*=8$)>4)O<F.!2348*RB-.
?F#@$46G+= !4,D-"4F.= !"U4Q#12&'[G54Z="&,->?*+R$B8*.!4,D-8*."4F.-G1K
!234I,D4h*48F:?%2V= +F4)U8O-'%&= !I,:-)*&%7CH0:.2&'[G54ZR$B54674FD4
8FD.4FD4V=%+1%7C2&')-(%27C?GT&&+=%+1%7C!I,:-T&&+=%+1%7C!I,:-5*#6=!I,:-
2&'!8YV=Q<C?/'IK7?1*!I,:-[<)=-G1*.49D+F4)U!234%2%+1%7CA

49D!234=#F?-G1*.B-.-$2R&&>=89:8OP"C&'(()*&!+,-.8FD."<*G49D+F4
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%+1!234%2!I,:-2&'[G54ZR$B!),D-)K<Q)1(C*4!+,-.= "&,-Q)1[<)= [7G%+1#C-.
P5C-*5\*=7F.89:)<1*?Q<C?V=>O?1*=i%+1#C-.P5C-*5\*j=49D=+F4+9>?*+"+*G
I6!YX-G1K(C*.=>,-[7G%+1#C-.&(&*k1*`E4)F4)UQ<C?)F4

!79lG?49D)U!"U4%7C?1*=G6:.P5C-*5\*=+F4)UG6:.%+12&'R(>?*+RO!&U/=+F4
/'+9-*?$T546789:k1*>489!79G?#FD.QR4#FD.<C*4=+F4)UGF.%+12&'R(>?*+RO!&U/V
Q<C?+F4G6:.!I6:+2E\"*8*.)*&!+,-.+*)B0D4=!"+,-4)F()O<F.[.189:R$7=P4)*&
QB1.BF4)F4R&C*.-*?$T=[7G"?F.?1*=/'B/F72E\"*8*.)*&!+,-.P"C"+7R6D4
%2%7CA==G6:.%2!I6:+-*?$T=+F4)UG6:.!I6:+>?*+G1$.G*)8*.)*&!+,-.V=!I&*'?1*
+F4!234!&,:-.B-.T&&+'=2&')-(7C?GT&&+'=+F4#C-.Q)C)F47C?G-O4*/B-.
T&&+'AN

! "##$%&'()*+,-./"/01 2#34+, "##$567860#2$3+,, 9:;78/<4 !=.> 8?@A8-3B?1<@;,,

2#34+,/<4 C #58860#2$3+,+DE0,-./"8#F'7/. 8##D0DG7?/<4 H! 1F,I0J$ HK!L, I?M0

NOP-N!O.
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>?*+!2342&'5*T62%#G4FD4=!234R6:.89:!8678K4(K5*G)G1-.!&9G)&C-.)F4
4F)"4*P4R+FG49D= Q#1Q<C?)U!&9G)&C-.)F4%2-G1*.<'!+-= -G1*.>4<'!+-
!I&*'?1*!&9G)&C-.%2#*+)6!<R#FJ"*B-.#4=#C-.)*&2&'5*T62%#G#*+
)6!<R#FJ"*B-.#4=%+1P512&'5*T62%#G89:@K)#C-.B-.T&&+5*#6=)<1*?>,-
T&&+'A

8O%+%+1!&9G)?1*=T&&+*T62%#G=Q#1%2!&9G)?1*=2&'5*T62%#GA==<-.
!2&9G(!89G(>OR-.>O49D7K=?1*+F4+9>?*+"+*GQ#)#1*.)F4-G1*.%&=Q<'-'%&
41*-F4#&*G)?1*A==!+,:-IK7?1*2&'5*T62%#G=)U!-*2&'5*54!234P"\1V==!+,:-
IK7?1*T&&+*T62%#G)U!-*T&&+'!234P"\1A==)*&!-*2&'5*54!234P"\14FD4
+F4GF.)O)?+Q<'-F4#&*G!I&*'!&*GF.%+1&CK?1*2&'5*544FD4!234>479"&,-
>4!<?V==@C*2&'5*54!234>4!<?=B*7T&&+'Q<C?=R6:.89:8O%2[7G2&'5*54
!I,:-2&'5*54= B-.2&'5*544FD4= )U>,-)*&8O[<)49DP"C!2344&)4F:4!-.
%+1+9>?*+"+*G-'%&!<G=!I&*'?1*B*7T&&+'V==Q#1@C*+9T&&+'Q<C?=)U8O
[<)49DP"C!234R6:.2&'!R&6h?6!YX= !234RF.>+89:?6!YX89:R$7B-.(&&7*RF#?Z
8FD."<*GA==8949D!&*7KP"C79=!&*/'!"U4%7C?1*=2&'5*54P4[<)R+FG49D=)O<F.
#)!2348*RB-.?F#@$46G+= "4F)B0D4_= -G1*.&FD.%?C%+1-G1KA= = !+,:-2&'5*54
8FD."+7!2348*RB-.?F#@$46G+Q<C?=2&'5*T62%#G)U+9>?*+"+*GQ#1!I9G.
?1*=51?G)F48O[<)49DP"C!2348*RB-.?F#@$!&U?_=!BC*!81*4FD4!-.==Q<';<89:/'
!)67B0D4)U>,-= )*&!(9G7!(9G4= !I&*'?1*?F#@$!23489:#FD.Q"1.>?*+<1$+"<.
2&*Y/*)T&&+'Q<C?=G6:.+9>?*+<1$+"<.+*)=<1$+"<.Q<C?)U!"U4Q)1#F?=)U

+,-./0"+123?)=$F0,,I/0"+123
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!(9G7!(9G4)F4-G1*.89:)O<F.!234-G1K49:A
B-P"C>677KP"C79_=P4BC-49D=?1*)*&Y0)X*)U+1$.%2Q#18*.?F#@$=)*&Y0)X*

B-.[<)8FD.[<)=)*&.*4)*&)C*?"4C*=)*&2&'76XhZ-'%&#1*._=8$)-G1*.
Q"1.R+FG49D= <C?4Q#1!234)*&+1$."+*G?F#@$= 8O%2!I,:-?F#@$= /4+*)+*G
81?+8F(!&,:-.8*.T&&+="&,-8*.Y*R4*-G1*.89:/')<1*?%+1%7C="&,->O4?J
%+1%"?= !&*/0.%7C!"U4Q#1m*?'89:41*8$!&Y= 41*RF.!?5= 41*!Y&C*+*)B0D4P4
[<)49DA==49D>,-)*&)C*?"4C*B-.[<)P42E//$(F449D=H0:.G1-+/'QR7.-G1KQ<C??1*
2&'5*54P4[<))O<F.!2348*RB-.?F#@$+*)B0D4=Q<'/'4O[<)%2R1K>?*+!234
[<)4&)+*)B0D4P48*./6#8*.?6\\*JA==IK7)F4Q#12&'5*T62%#G=Q#1)U%+1
%7C>O40.@0.T&&+'=+F4)U!234-G1*.49DA==!I&*']'4FD4-*#+*>677K79!#U+89:Q<C?
)U-G*)/'B-)<1*??1*=2&'5*T62%#GB-.[<)R+FG49D=RCK2&'5*T62%#GP4R+FG
[(&*J=P42&'!8Y-64!79G=!514B-.I?)<6/]?9)U%+1%7CA

81*4/.IG*G*+Y0)X*>C4>?C*"*!&,:-.&*?=P48*.2&'?F#6Y*R#&Z+*-1*4
?1*P4R+FGI$8T)*<4FD4=&Fh!<U)_=89:!2342&'5*T62%#G=)U+9-G1K=[7G!]I*'
-G1*.G6:.I?)<6/]?9+9>?*+!2342&'5*T62%#G89:41*7K= G6:.)?1*R+FG49D-G1*.
+*)+*GA==49:Q"<'>677KP"C79!@67?1*=>?*+!2342&'5*T62%#G4FD4=%+1P51B-.
P"+1=+9+*Q#1[(&*J=Q+CP4>&FD.I$8T)*<)U%7C+9Q<C?-G1*.7989:R$7A=B-G,4GF4
P"C%2Y0)X*!-*/*)!&,:-.&*?B-.I?)<6/]?9= P42&'!8Y-64!79GP4R+FG4FD4A
Q<'Q+C/'GC-4"<F.%27K!&,:-.&*?7F.89:)<1*?%?CP4= )*R6)?&&>= f9k46)*G
!234#C4=)UGF.I(?1*=>4&CK/F)2&'5*T62%#G)F4+*Q<C?=#FD.Q#1R+FG70)7O(&&IZ
Q#1%+1(-)%7C?1*"<*GQR42n"&,-"<*G<C*42n=Q#1?1*70)7O(&&IZ=>,-#FD.Q#1
R+FGQ&)89:+4$XGZ!&6:++9>?*+&CKR0)?1*=/'#C-.I&C-+P/)F4+-(-O4*/P"C($>><
89:7989:R$7=!234;CK2)>&-.=Q<C?)U!2<9:G4%7C#*+>?*+#C-.)*&B-.#4A

49D!&*/'!"U4%7C?1*= >?*+!2342&'5*T62%#GB-.RF#?Z[<)= P4[<)49D
+6%7C79B0D4Q#1!<?<.=Q<'Q+CG6:./'IK7)F4+*)P4R+FG49D=)U!2342&'5*T62%#G
546789:!2348*RB-.?F#@$=!234!&,:-.89:!<?&C*GG6:.%2)?1*2&'5*T62%#GP4R+FG
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I$8T)*<="&,-)1-4I$8T)*<4*4%)<A==49:Q"<'7K!@67=>O?1*2&'5*T62%#G
+9>?*+"+*G-'%&=@C*2&*Y/*)R6:.89:!&9G)?1*T&&+'A

8949D!&*<-.7KP"C)?C*.=_=--)%2?1*=@C*!234T&&+*T62%#GQ<C?=)U"+7
2E\"*= /'P5C&'((%"4)U#*+= @C*T&&+'!BC*%2!)9:G?BC-.Q<C?= )U!234
T&&+*T62%#G%2"+7A==R++#6?1*=/'P5C&'((!;7U/)*&=;CK!;7U/)*&!234
;CK2&')-(7C?GT&&+-G1*.G6:.Q<C?= )U%+1!234!;7U/)*&%2%7C= +F4)U!234
T&&+*T62%#G-G1K4F:4!-.="&,-!&*/'P5C&'((2&'5*T62%#G-G1*.89:P5C_=)F4
-G1K49:= @C*8$)>489:+9R68T6o+9!R9G.= 89:/'--)!R9G.!234;CK+9T&&+'Q<C?= +F4)U
)<*G!234T&&+*T62%#G%2"+7==]'4FD4=B-P"C@,-?1*=[<)49D/'&-7%7C!I&*'
>?*+!234T&&+*T62%#G=%+1P51-T62%#G-G1*.%"4!<GA

B-P"C>677KP"C79_= ?1*= T&&+'+9>?*+RO>F\Q)1[<)@0.B4*749D= !&*
5*?I$8TR+*>+#C-.)*&T&&+'=#C-.)*&89:/'P"CT&&+'QI&1%28F:?[<)=!&*
)U#C-.&CK>$J>1*B-.R6:.89:!&9G)?1*T&&+'=@0.B4*749D=L=@C*8$)>4B*7T&&+'
Q<C?=2&'5*T62%#G)U>,-)*&8O[<)49DP"C!234[<)B-.4&)=>,-!#U+%27C?G
>?*+8$)BZ8&+*4A==<-.>677K?1*=@C*2&'5*T62%#GB-.($>><89:!2348*RB-.
?F#@$=+F4)U"+*G>?*+?1*=P4[<)49D)U+9>4R-.I?)>,->4+F:.+9"&,-4*G8$4
I?)"40:.=Q<'>4G*)/4-9)I?)"40:.==[<)49D+9Q#14*G8$4)F(>4G*)/4
89:/'#C-.#1-RCK)F4%2%+1+989:R6D4R$7=!234?6)W#)*<@*?&A

8949D@C*R++#6?1*= T&&+'+9= T&&+'!BC*+*!)9:G?BC-.7C?G= >?*+!234
4*G8$4)U"*G%2=>?*+!234)&&+)&)U"*G%2=/'!"<,-Q#1(67*)F(($#&=+4$XGZ
P4[<)/'!"<,--G1K!I9G.=̂ =/OI?)>,-=(67*)F(($#&A=;CK89:+98&FIGZ=+9-O4*/
+9-'%&!234;CK!BC+QBU.4FD4=#FD.-G1KP4h*4'!234(67*S=Q<';CK89:G*)/4-1-4Q-)?1*
)U#FD.-G1KP4h*4'!234($#&A

>O89:41*R4P/>O"40:.=89:P5C)F4-G1KP4m*>!"4,-=>,->O?1*I1-!<9DG.="&,-
Q+1!<9DG.= )U#*+= !BC*P/?1*Q#1!76+/'+9>?*+"+*G?6!YX89:R$7= >,-!234
!>&,:-.&*.-F4YF)76oR68T6o=89:/'2a-.)F4<F8T64*G8$4%+1P"C!)67B0D4P4[<)A=>?*+
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!234I1-!<9DG.=Q+1!<9DG.49D=+9<F)XJ'!234(67*+*&7*=%+1P514*G8$4A==@C*B4(
T&&+!49G+2&'!IJ949DGF.+9-G1KQ<C?/'?6!YX89:R$7=/'%+1+94*G8$4Q<')&&+)&
!)67B0D4!I,:-#1-RCK)F4S= /'+9Q#1(67*)F(($#&89:-G1K)F4-G1*.;*R$)A= = ;CK89:!234
I1-!<9DG.Q+1!<9DG.4FD4)U>,-;CK89:-C$+5K;CK89:!234($#&==)&&+)&"&,->489:G*)/44FD4
!234;CK89:@K)-C$+5KA

>4!&*P4[<)49D/'!R+-)F4%+1%7C=P>&/'+*IK7?1*=/'8OP"C>48$)>4
!R+-m*>)F449D=/'!234>4(C*=Q+C/'+92E\"*?1*[<))O<F.&'R:O&'R*G=!I&*'
>?*+!234-G1KB-.>4%+1!81*)F4==!&*/'#C-./F7)&'8O%2P4<F)XJ'89:P"C>4+9
-'%&!81*_=)F4=[<)/'+9RF4#6m*I49D)U>,->4(C*A==!I&*'?1*%+1R*+*&@/'/F7
>4P"C!"+,-4)F4%7C==-G1*.89:I&'I$8T!/C*81*4#&FR?1*=RF#?Z8FD."<*G#C-.
!234%2#*+)&&+=)&&+/'/OQ4)RF#?Z8FD."<*GP"C!2342&'!m8_=%2=[7G
R1?4P"\1)U>,-=/'+9;CK89:+9)O<F.=+9-O4*/!BC+QBU.=Q<'/'+9;CK"G1-4-O4*/
Q<'-1-4Q-= !I&*'?1*&1*.)*G)U%+1!"+,-4)F4= +F4R+-.)U%+1!"+,-4)F4
R#62E\\*)U%+1!"+,-4)F4=-'%&_=)U%+1!"+,-4)F4=+F4/0.#C-.#1*.)F4==!+,:-
#1*.)F4Q<C?/'Q)C2E\"*49D-G1*.%&=+F4)U#C-.Q)C2E\"*7C?G>489:!BC+QBU.)?1*
51?G>489:-1-4Q-=!+,:-!234%7C-G1*.49D=)U%+1+92E\"*-'%&!)67B0D4=P4)*&89:
[<)49D/'+9>?*+?1$4?*GA

<F8T6I$8TY*R4*=!&9G)"*>?*+!R+-m*>4FD4="+*G@0.=>?*+!R+-
m*>#*+RF7#*+R1?4Q"1.>?*+R*+*&@A= I?)89:+9R#62E\\*4C-G)U!234
)&&+)&=!B*)U%7C&F(R68T6"4C*89:R+R1?4%2==Q<C?I?)89:+9R#62E\\*+*)=)U
!234!/C*B-..*4= !/C*B-.8&FIGZR+(F#6= 49D)U!&9G)?1*+9R68T6= +9"4C*89:R+RF7
R+R1?4%2Q<C?A==Q#1?1*4FD4GF.%+1I-=+F4#C-.+9T&&+'!BC*+*P"C&CK?1*=!+,:-+9
>?*+!"<,:-+<DO)F4-G1K-G1*.49DQ<C?= +F4)U#C-.2&'IW#6P"C@K)#C-.#*+89:
T&&+5*#6#C-.)*&=>,--G1*P"C!2342E\"*!)67B0D4+*%7C==]'4FD4=/0.+9T&&+'
P4BC-89:?1*=>489:!BC+QBU.#C-.51?G>489:-1-4Q-=[7G89:!&*%+1#C-.+9-'%&!R+-
)F4P48*.?F#@$A
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!79lG?49D)O<F.!&9G)&C-.>?*+!R+-)F4P48*.?F#@$=Q<'#1-RCK!I,:-!"#$
49D=[<)49D/0.?1$4?*G==I$8TY*R4*/'!"+,-4)F(<F8T6>-++K46R+Z%+1%7C=)U89:
#&.49D= >,-#&.89:= I$8TY*R4*/'GF.>.G,4GF4BC-89:?1*= 8$)>4/'!R+-)F4
%+1%7C=Q<';CK89:!BC+QBU.)?1*"&,-RK.)?1*=/'#C-.51?G!"<,->489:-1-4Q-="&,-
#:O)?1*!R+-%2A

!&*)UR&$2>?*+%7C?1*=@C*[<)49D+9Q#14*G8$4)F()&&+)&=)U!234[<)B-.
RF#?Z4&)S==@C*[<)49D+9Q#1(67*)F(($#&=)U!234[<)B-.I&'Y&9-*&6GZA==>?*+
!234(67*)F(($#&/'!R+-)F4%+1%7C= Q#1Q<C?+F4)UGF.+9>?*+!234[<)B-.
I&'Y&9-*&6GZ%7C=[7G89:8$)>4G6479#*+89:)&&+/F7R&&P"C=?1*#4/'#C-.-G1K
P4R@*4'-G1*.%&=Q<';CK89:-G1KP4R@*4'89:!BC+QBU.)?1*=)U51?G!"<,->4-1-4Q-
!R+-%2=H0:.!234>?*++1$."+*GB-.T&&+'=#*+)eB-.T&&+5*#6A

49:Q"<'81*48FD."<*G=/'+-.!"U4%7C?1*>?*+RO>F\+F4B0D4-G1K)F(>O?1*
T&&+'!I9G.>O!79G?=B*7T&&+'Q<C?+4$XGZ)U%+1!234+4$XGZ= [<)49D)U!234
[<)B-.RF#?Z4&)%28F489S= = +9T&&+'Q<C?= [<)49D)U!234R?&&>Z= "&,-!234
[<)B-.I&'Y&9-*&6GZ%2%7C8F489= +F4B0D4-G1K)F(>O?1*T&&+'!I9G.>O!79G?
-G1*.49DA

8949D+F4)U+92E\"*#1-%2?1*=+F4!234T&&+'/&6.="&,-?1*T&&+'2<-+
!79lG?49D>48$)>4!B*)U-C*.?1*+9T&&+'=%+1?1*>4I?)%"4=5*#6%"4=m*X*
%"4=-.>Z)*&%"4=)U-C*.T&&+'7C?G)F48FD.4FD4A==IK7@0.>?*+!234T&&+=IK7
@0.>?*+/&6.=IK7@0.>?*+G$#6T&&+=>?*+@K)#C-.)F48FD.4FD4==&?+>?*+?1*
IK7@0.T&&+')F48FD.4FD4=Q#1Q<C?)U#C-.7KP"C79?1*=+F4!234T&&+'/&6."&,-T&&+'
2<-+A

"*)T&&+'89:2&')-(-G1K7C?G>?*+!"U4Q)1#F?=#FD.&*)h*4-G1K(4>?*+
!"U4Q)1#F?Q<C?=!234T&&+'2<-+8FD.4FD4V=Q+C?1*+F4/'!234%2#*+)eT&&+7*
R*+F\A=7F.#F?-G1*.89:G)+*P"C!"U4BC*.#C4?1*=)*&!&9G)&C-.R68T6+4$XG5449D
+F4!234T&&+'>?*+!"U4Q)1#F?==@C*+F4B*7T&&+'/&6.Q<C?=+F4/'+9%+1%7CV
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+9T&&+'/&6.Q<C?=%+1+9>?*+!"U4Q)1#F?Q<C?=)U%+1#C-.!&9G)&C-.=%+1+9P>&
<'!+67R68T6B-.P>&S==T&&+'/&6.!234%2#*+)eB-.T&&+5*#6=-G1*.(&6R$8T6o
;$7;1-.S==T&&+'2<-+)U>,-=!234%2#*+-O4*/B-.>?*+>6740)B-.($>><
;CK+9>?*+!"U4Q)1#F?AN

! "##$%&'()*+,-./"/01 2#34+, JE0D"##$8.Q#, 9:;78/<4 NP 8?@A8-3B?1<?B:2,F?, 2#34+,

/<4 !N "##$5 /:R$67??. 8##D0DS?60#T#5U.$1$0J$-./"V01?0/74G#0U+0(0>76#

J#7B,/<4 !C ( JE0D"##$8.Q# 1G?%$6*-90#0$ +:2W+RUD0 >7,IG7;1.#0'X#)"0?<,

S?G7?/<4 H! $6#0J$ HK!H, I?M0 HCO-HCK.
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AAA+4$XGZ49D"F4"<F.P"CY*R4*= P"C>?*+%+1!234T&&+S="&,-P"C>?*+
-G$#6T&&+Q)1Y*R4*A==I-@0.89/?4#F?=!BC*#*/4B0D4+*)U!&9G)"*Y*R4*V
Q#1Q<C?)U%+1+9)*&2p6(F#6#*+Y*R4*=Y*R4*%+1+9-G1KP4<F)XJ'89:!234#F?Q8C
B-.Y*R4*=>,-=+9-G1K!I9G.I6T9&9#-.A

49:>,-BC-89:/'#C-.40)=40)!"U4Q<C?/'RF.!?5=?1*>4)O<F.%+1+9T&&+'
+*)B0D4=>4!(9G7!(9G4)F4%28FD.[<)49D-G1*."40:.A="&,-IK7Q>(!BC*+*)U>,-
?1*=R6:.89:!&9G)?1*T&&+'"&,-Y*R4*4FD4=51?GP"C+9>479V==̀ E.7KP"C79!@-'=T&&+'
51?GP"C+9>479A==Q#1!79lG?49DR6:.#1*._="&,-2E\"*#1*._=!)67B0D4=!I&*'[<)
%+1+9>47989:!I9G.I-Q)1"4C*89:)*&.*44FD4_V==Q+CP42&'!8Y%8G!&*49:Q"<'
89:Q)C2E\"*-'%&#1*._=%+1%7C=8O%2%+1&-7=)U!I&*'%+1+9>479+*)I-=89:/'
2p6(F#6"4C*89:4FD4_A

BC-49D-G1*IK7)F4P"C+*)4F)!<G= !79lG?/'!234)*&)&'8()&'!8,-4V
!I&*'?1*81*48FD."<*G)U>./'`E.--)"&,-8&*(-G1KQ<C?= Q+C[>&.)*&/'79
Q;4)*&/'79=!.64)U+9-'%&)U+9V=Q#1@C*B*7>479Q<C?=R6:.!"<1*4FD4)U%+1+92&'[G54Z
-'%&=>,-!-*%2[).=%28O-'%&)F4!R9G"+7A==[>&.)*&79=@C*%+1+9>479=+F4
)UP5C-'%&%+1%7CV=%+1+9>4R$/&6#=%+1+9>4G$#6T&&+A==R6:.#1*._=)U!234%2P48*.
89:%+1!234T&&+=)U>,-8OP"C!7,-7&C-4Q<'!(9G7!(9G4)F4A==@C*!I9G.Q#1+9>479
!81*4FD4=-'%&_=)U/'79%2"+7=L=[>&.)*&Q;4)*&#1*._=8O%7C=)*&(F.>F(
(F\5*)*&2)>&-.)U/'79V=!I&*'+9>47989:2p6(F#6%7C79=%7C/&6.=%7C#&.=+*
!234<O7F(_=/4!234;CK!;7U/)*&%7CA

L96&I&9*F3
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!79lG?49D!&*%+1G-+P"CP>&!234;CK!;7U/)*&=)U!I&*'!&*%+1!5,:-?1*= !B*
/'!234>4/&6.>4#&.A==!&*5-(2&'5*T62%#G=Q#1Q<C?!+,:-"<*G>4!234
>4[<!<=!"<*'Q"<'="&,-!234)F48FD."+7=2&'5*T62%#G)U[<!<!"<*'Q"<'
+F4)UP5C%+1%7C=!;7U/)*&)UP5C%+1%7C=!I&*'+F4B*7>479V==@C*+9>479!I9G.-G1*.
!79G?Q<C?=G6:.!;7U/)*&=G6:.79=G6:.!&U?A

!+,:-I&'I$8T!/C*81*4GF.+959?6#-G1K4FD4=81*4!234!;7U/)*&V=%2-1*47K!@-'
P4I&'(*<9=/'!"U4?1*I&'I$8T!/C*81*4!234!;7U/)*&V=!I&*']'4FD4=/0.8O
R6:.#1*._=%2%7C[7GR'7?)Q<'&?7!&U?A==Q#1!+,:-81*4/'2&646II*4=81*4
)'Q;4)*&<1?."4C*%?C?1*=@C*2&646II*4Q<C?=)U#C-.!234&K22&'5*T62%#G
Q<C?Q#1R.kZ=Q<C?Q#1"+1KQ<C?Q#1>J'A==]'4FD4@C*>J'R.kZ79=R6:.#1*._=+F4
)U!234%27C?G79S==@C*>J'R.kZ!)67%+179=+F4)U%+179A==]'4FD4=/'&-7"&,-%+1
&-749D=+F4-G1K89:?1*79"&,-%+179A==!+,:-!&*+9>479RF)>4"40:.!234;CK&'($R6:.#1*._
?1*>449D>?&k1*!R9G=>449D>?&!-*%?CV=+F4)U?6!YX==!79lG?49D!&*"*>454674FD4
%+1%7C=Q<C?!<G%+1%?CP/P>&=/'#FD.P>&P"C!234>4!;7U/)*&-G1*.49D=+F4)U8O
%+1%7C=!I&*'+F4%+1+9>479A

!&*/0.>?&/'+-.!"U42&'[G54ZB-.T&&+'49D= ?1*51?GP"C+9>479S= +9
T&&+'Q<C?R6:.#1*._=/'5F:?%+1%7C=/'!<?&C*G%+1%7C=/'!234%2Q#1P48*.79=Q<'
[7G!&U?A==49:IK7)F4-G1*.)?C*._=@0.>O?1*T&&+'="&,-2&'[G54ZB-.T&&+'
Q<'59DP"C!"U4?1*= !&*/'#C-.R4P/)F(T&&+'= #*+RF7#*+R1?4#*+!?<*89:
!&*+9AN

! "##$%&'()*+,-./"/01 2#34+, JE0D"##$8.Q#, 9:;78/<4 NP 8?@A8-3B?1<?B:2,F?, 2#34+,

/<4 !! GFYY0(*+,JG0$2TZ?J#[. 8##D0DS?%+601 ,0?+8#$J#[*+,/0,#0U60#

\M[-76@#$+DE[/<4JE0D"##$8.Q#, 8##D0DG7?/<4 = 2$'0D? HK!N, I?M0 H!O-H!H.
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8949D2E\"*P4[<)="&,-P42&'!8YP7)U#*+=+F4-G1K#&.89:=B*7>479
[>&.)*&"&,-Q;4)*&4FD479!<6Y=Q#1%+1+9>47989:/'2p6(F#6#*+Q;4)*&4FD4
+F4/0.%+179%2"+7V=%+1?1*-'%&+F4%+179%2"+7A=2&'5*T62%#G)U%+179S="&,-
?1*!;7U/)*&)U%+179S=@C*+F4B*7T&&+'V=Q#1@C*+9T&&+'Q<C?=-'%&_=+F4)U79
%2"+7= /'2)>&-.)F4Q((%"4)U/'79%2"+7= (*.89!;7U/)*&/'79)?1*
2&'5*T62%#G!R9G-9)=@C*+9>479A

!79lG?49D!I&*'%+1+9>479=!;7U/)*&%+1%"?=2&'5*T62%#G)U%+179=!I&*'
!+,:-8$)>4%+179Q<C?= )U&?+"F?)F48OR6:.%+179= [<)49D)U)<*G!2344&)%28F489A
89:IK7?1*2&'5*T62%#G4FD4!234B-.2&'5*54=!I,:-2&'5*54=[7G2&'5*54
49D̀ E.7K+F4!I&*'+*)Q#1+F4)U-F4#&*G-G1*.G6:.V==!I&*'@C*=2&'5*544FD4=!234
>4%+179Q<C?=)UI<6)[<)49D8FD.[<)P"C)<*G!2344&)%28F489=49:B-.2&'5*54
[7G2&'5*54=!I,:-2&'5*54=4F:4+F4%+1!-*!23489:Q414-4%7CA

+F4#C-.+9>?*+79=>,-T&&+'=Q<'>479=-'%&_=+F4)U/'79A==!;7U/)*&
)U79=2&'5*T62%#G)U79="&,--'%&@C*/'#C-.+9-9)+F4)U79=@C*+F4+9>?*+79=>,-
T&&+'-G1KP4>4A==!&*/.#FD."4C*#FD.#*-$86Y59?6#/6#P/=!I,:-;<6#>?*+79P"C
+9B0D4P4/6#P/B-.!I,:-4+4$XGZB-.!&*8$)>4V==!+,:-+9>479=-G1*.4C-G)U!234
%2%7CP4.*4IFq4*2&'!8Y5*#6=Q<'!&*/'Q41P/?1*=!&*&F)X*>?*+!234%8G
%?C%7CV==49D!2345*#646G+"41-G=Q#1)U%+1+*)4F)S=!I&*'?1*>?*+!234%8G49D+F4
GF.)?C*.-G1KA

@C*!&*/'&F)X*>?*+!234%8GA=+F4%+1+98*.-,:4=!&*/'#C-.!234>479="&,-

ML,$5/,6&?2=N/6L96&
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!2345*?I$8T)F4P"C+*)_=>?*+!234%8G/0./'GF.>.-G1KA==@C*2&*Y/*)>?*+
!2345*?I$8T="&,-!234>479Q<C?=>?*+!234%8G)U/'RK\!R9G%27C?GA==8949D
5*?I$8T49:%+1+9P/Q>(=>,-?1*P/%+1Q>(=G647989:/'P"C8$)>4!2345*?I$8T=%+1
;K)B*7=/0.)<C*IK7%2@0.?1*8FD.[<)"&,-5*?[<)=!&*&'?F.>O?1*=iQ"1.2&'!8Y
%8Gj=-'%&B-.!&*49D%?C(C*.=-G1*P"C+F4)<*G!2345*#646G+="&,-!)67>?*+
G07+F:4@,-+F:4!234I?)!&*AN

! "##$%&'()*+,-./"/01 2#34+,JE0D"##$8.Q#, 2#34+,/<4 !H /E0?>5R;M+5R#>0660#$0

T#5U.$67?/<4?<4. 9:;78/<4 NP 8?@A8-3B?1<?B:2,F?, J:69E0G17$%$/?<D6A0 S?60#

T#5U.$1$0J$-./"V01?0/74G#0U+0(0>76# J#7B,/<4 !C ( JE0D"##$8.Q# 1G?%$6*-

-90#0$ +:2W+RUD0 >7,IG7;1.#0'X#)"0?< HO "7?G0J$ HK!!, I?M0 HK!-HKH.
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BC-89:=N=-G1*.Q&)89!79G?=)U/'!"U4?1*=)*&Y0)X*49D+F4I1*GQICQ)1
!&,:-.89:+4$XGZ!B*)O<F.2&'R.>Z/O4."?F.=>,-!&,:-.)*&!+,-.=!&,:-.!Y&Xh)6/
"&,--'%&#1*._=89:+F4!234(&6?*&Q)18*.)*&!+,-.A=!&,:-.)*&!+,-.+F4B0D4"4C*
+F4B0D4R+-.="&,-G6:.)?1*R+-.A

8949D)*&Y0)X*+F4I1*GQICQ)1R6:.!"<1*4FD4=+F4#)%2!2348*R=#)%2!234
!>&,:-.+,-B-.)*&!+,-.A==]'4FD4)*&Y0)X*%+1!234-6R&'=+F4)U#C-.Q<C?Q#1
)*&!+,-.A==!+,:-)*&!+,-.8O%27C?G)6!<R=)*&Y0)X*)U!<G!234(&6?*&=89:/'
R4-.>?*+#C-.)*&B-.)6!<RA==)*&Y0)X*B-.!&*/0.+9<F)XJ'!234%2!I,:-
R1.!R&6+)6!<RV=Q+C?1*!I,:--*59I=!I,:-?65*59I=!I,:->4/'-G1K&-7%7C49D=+F4+9
/$7"?F.+1$."+*G-G1K89:!&,:-.8*.)*&!+,-.=%+1P51!&,:-.P4-6R&m*IB-.+4$XGZ
89:/'%2(&&<$+&&>=;<=46II*4A

]'4FD4B-P"CI6/*&J*7KQ(([>&.&1*.)*&Y0)X*=&'(()*&Y0)X*B-.
2&'!8Y%"4)U#*+P4[<)49D=/'#C-.G))*&!+,-.P"C!234!&,:-.Q&)S=P"C)*&
Y0)X*8FD."+7R4F(R4$4)*&!+,-.= !2342&'[G54ZQ)1)*&!+,-.A= -G1*+*
BF7B?*.)F4!234-F4B*7V=/'!234Y0)X*!&,:-.-,:4--)%2=!&,:-.)*&8"*&=)*&
!Y&Xh)6/=)*&#1*._=)U!I,:-2&'[G54ZQ)1)*&!+,-.=!I&*'?1*!&,:-.)*&!+,-.
49D=+F4!234!&,:-.-G1K"&,-!&,:-.#*GB-.2&'!8Y5*#6=+-.!"U4!R9G-G1*.4FD4A

BC-89:=̂ =49:7K%2-9)Q.1"40:.=)*&Y0)X*+F479!)64%2-G1*.%&!R9GQ<C?=>,-
P"C-6R&m*I!R&9m*IQ)1>?*+>67>?*+#C-.)*&= B-.4F)Y0)X*4FD4= %+1+9

L</IK"6:@/66*/95/,BA65/,CO5D/
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B-(!B#A==49:+-.+*8*.49D=+-.+*BC*.P449D=89:!&*/F7)*&Y0)X*P4[&.!&9G4
+"*?68G*<FG-'%&)U#*+=P"C-6R&m*I546789:%+1+9B-(!B#=Q)14F)!&9G4"&,-
4F)Y0)X*!"<1*4FD4V=+F4)U!"+,-4)F(8OP"C!B*(C*=?*.G*P"C!B*!234(C*V=Q#1
Q<C?)U?1*79)F4"+7=8FD.>&K8FD.<K)Y6XGZ="&,-;CK/F7)*&Y0)X*89Q&)A

-*#+*GF.+-.!81*%&= )U+-.!"U4?1*= )*&Y0)X*!79lG?49DP"C-6R&m*I
%+1+9B-(!B#S=%+1+9)*&/O)F7!B#=?1*-G1KP4?.B-.T&&+'"&,-Y*R4*="&,-
Y9<T&&+!I9G.!81*4FD4!81*49DV==+F4!2r7P"C=-G1*.89:?1*=P>&/'!"G9G(G:O-'%&
--)%2)U%7CA=49:)*&Y0)X*P4[<)P42E//$(F449D=+9<F)XJ'-G1*.49D=!I&*']'4FD4
/0.!234-F4#&*G#1-T&&+'89:/'51?G>C$+>&-.[<)A

)*&Y0)X*P42E//$(F449D=%+1%7CR-4)F4P"C&CK?1*=>4!&*!)67+*8O%+s=>?&
8O-G1*.%&s=%+1&CK=)U!<G+92E\"*89:41*"F?"<*G_=-G1*.!)67B0D4V==[7G!]I*'
2E//$(F449D=?F4R-.?F449D=)U+94F)!&9G4#9)F4=P4[&.!&9G4-*59I51*.)<=%+1#C-.
--)5,:-!I&*'+F4!2348FD.[<)S=!I&*'?1*4F)Y0)X*+F4#9)F4=4F)!&9G4+F4#9)F4
P4[&.!&9G4(C*.=&'"?1*.[&.!&9G4(C*.="<*G_=[&.!&9G4+*&$+)F4(C*.A

8949D+92E\"*!)67B0D4?1*=I1-Q+1(*.>4G,4GF4%7C?1*=!7U)B-.!B*79!"+,-4
)F(-G1*.89:[(&*J!&9G)?1*=;C*IF(%?CV==Q#18O%+%+1&CK=I-+*-G1K[&.!&9G449D
%+1)9:?F4=+F4)U%2!BC*cK.89:#9)F(!B*7C?G/&6._=!"+,-4)F4S==!234>?*+/&6.89:?1*
+F4/'!BC*%2P4"+1K89:#9)F(!B*7C?G!"+,-4)F4A==8O%++F4/0.#&.)F4BC*+/*)
89:+F4!>G+946RFG79+*#FD.Q#1!<U)s==+9>4#-(-G1*.-,:4=!514=#-(?1*%2-G1KP4
[&.!&9G451*.)<4FD4=+F4@,-Q#1>C-4Q#18F:.2t.2E._="G*(>*G=+F4!)6746RFG
"G*(>*G=+F4/0.!-*!BC*%2)F(!B*7C?GA

-*#+*?1*%+1P51-G1*.4FD4= 4FD4GF./'4C-G!)64%2= +F4!234#&.89:?1*
!79lG?49D)*&Y0)X*%+1%7CR-4P"C>4+9>?*+&CKR0)R?1*.%R?8*./6#P/=?1*!)67+*
8O%+V=%2R-4Q#1?1*!I,:-2*)!I,:-8C-.=-*59I49D+F4)U(1.-G1KQ<C??1*!I,:-2*)
!I,:-8C-.V= !)67+*!I,:--*59I= +F4)U!I,:-2*)!I,:-8C-.= +F4)U>,-#F?)K>,-B-.)KA
+F4)U+1$.Q#1?1*!&,:-.#F?)KMB-.)K===!+,:-!BC*+*P4"+1K49D%+1)9:?F4=+F4)U46G+)*&
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8'!<*'?6?*8=8FD.89:)1-449D+F479A
49:!I&*'?1*[&.!&9G449:=!B*%+1%7CR-4P"C&CK?1*=>4!&*!)67+*8O%+s==P47C*4

/6#P/=%+1+9[&.!&9G4%"4R-4?1*=iRF#?Z8FD."<*G!234!I,:-4=!)67=Q)1=!/U(
#*G=7C?G)F4Q<')F48FD."+78FD.R6D4j=49:[&.!&9G4%"4R-4(C*.s==8FD.[<)49D
[&.!&9G4%"4=+"*?68G*<FG%"4=R-4(C*.?1*=iRF#?Z8FD."<*G!234!I,:-4=!)67
Q)1=!/U(=#*G=7C?G)F48FD."+78FD.R6D4jA==+F4%+1&CK?1*=i!&*!)67+*49D=!I,:-51?G
)F48O[<)49DP"C.7.*+P"C41*-G1KP"C41*7KjV= = @C*R-4-G1*.49D)U#9)F4%+1<.
k1*)F4%+1<.A

49:>?*+;6789:?1*=)*&Y0)X*%+18OP"C+4$XGZ&CK?1*=!&*!)67+*8O%+S=Q<C?
!I,:-4B-.!&*8$)>4P4[<)49D=)U!)67+*8O%+s

BC-89:=b=7KQ.1-,:4#1-%2-9)=)*&Y0)X*!79lG?49D=P"C!&9G4+*)=P4R6:.89:
8OP"C%+1&CK?1*!)67+*8O%+4F:4Q"<'=!&9G4)F4+*)/4%+1!BC*&K2B-.RF4#6m*IS
!&9G4+*)=Q#1Q<C?%+1!BC*)F(&1-.&-GB-.RF4#6m*IA==̀ E.Q<C?)U%+141*!5,:-=+F4
!234!&,:-.-G1*.7989:R$7=)U&CK+*)G*)4*4=>,-!&9G4+*)=/4G*)89:/'2p6(F#6<.
%2%7CV=Q<C?+F4%+1!234%2!I,:-RF4#6m*IA=+F4)U!234!&,:-.89:!&*!>G!&9G))F4?1*
+F4!234(C*"-(`*.A

)*&!&9G4= !&9G4+*)81?+"F?81?+"K= !"+,-4)F("-(`*.81?+"F?
81?+"K==Q#1?1*P44FD4%+1+9!+<U7BC*?R*&89:Q8C/&6.V=+F4+9Q#1̀ *.A==)*&!&9G4
R+FG49D)U!"+,-4)F4=!&9G4+*)=+*)!"<,-+*)V=Q#1Q<C?%+1!234%2!I,:-RF4#6m*I
!<G=!I&*'%+1%7CR-4P"C&CK?1*!)67+*8O%+A==49:!&9G4/4!BC*&K2Q"1.RF4#6m*I
%+1@K)V=+F4)U!<G!234!&,:-.B-.!)')'&'&*4=G6:.!&9G4G6:.!234Q+.2u-.89:G)
"K5K"*.V==]'4FD4/0.!764B(?4P4)&J989:?1*=i@C*%+1!764B(?4!R9G79)?1*jA==+F4
%2!764B(?4P4)&J989:= @C*%+1!764B(?4!R9G/'GF.79)?1*= +F4+9!&,:-.G)"K
5K"*.V= !I&*'!&,:-.)*&Y0)X*+F4;678*.A= = 49:&CK+*)G*)4*4= +F4)U%+1!BC*
&1-.&-GB-.RF4#6m*IA
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8949D=BC-89:=g=7K#1-%2-9)=)*&!&9G4"&,-)*&RF:.R-4-(&+4FD4=+F4+9
Q#1)*&8OP"C!"U4Q)1#F?/F7V=!I&*'+F4G$)F4#<-7!?<*P4)*&Y0)X*4FD4=P"C
!"U4Q)1#F?=!"U4Q)1I?)B-.#F?=!"U4Q#1[&.!&9G4B-.#F?V=%+1+9>O?1*=iRF#?Z
8FD."<*G!234!I,:-4!)67=Q)1=!/U(=#*G7C?G)F4j=Q<C?)*&!&9G44FD4!2r7[<1.
"+7= P48*.89:/'P"C&CK/F)>?*+[<m= <'[+(= [<m<*m= +9&*>'= +9)6!<R
+*)B0D4A==)*&!&9G4+F4!2r751-.P"CQ#1-G1*.49DA

Q+CR6:.89:;4?)-G1K)F()*&Y0)X*=!514)*&)9v*=H0:.89:Q8C)U!234)*&!&9G4
8*.?6\\*JS==)*&)9v*4FD4P"C+9?6\\*JQ"1.)*&!"U4Q)1;CK-,:4V=Q#1+F4)<*G
!234#&.)F4BC*+= <C+!"<?"+7= Q<C?G6:.%2!<14)9v*)U>,-G6:.%7C%2?6?*8
8$(#9)F4S=%+1%2!<14!R9GGF.79)?1*=GF.R.()?1*=-G1K89:(C*489:[&.!&9G4GF.R.(
)?1*V= I-%2!<14)9v*)U!I*'46RFG89:/'!)<9G74DO"4C*>4-,:4= 89:/'8O<*G
>4-,:4A

%7CG64?1*+9)e&'!(9G(!"+,-4)F(?1*!234[/&;CK&C*G-G1*.4FD4V==4F))9v*
49D=89:!2344F)!&9G449D=/'#C-.+9>&K2&'/O5FD4>$+%2=%2!<14)9v*=Q<C?)U%2+9
R*&?F#&)9v*B-.[&.!&9G4%2>$+-9)= Q<C?)U+9#O&?/2&'/OR4*+)9v*51?G
>?(>$+-9)A==7KH67K;<B-.)*&!<14)9v*="&,-)*&Y0)X*P48*.?6\\*J=!I,:-
P"C+94DOP/4F))9v*=+F4)U!<G<C+!"<?%2"+7V==!I&*'?1*)*&Y0)X*I,D4h*4
!764%+1@K)8*.=+F4!2r7P"C!"U4Q)1#F?G6:.B0D4_V==)U!234-F4?1*!234BC*Y0)Q)1)*&
89:T&&+'/'!BC*+*>&-.[<)A==T&&+'/'!BC*+*#1-!+,:->4Q#1<'>4+9>?*+
!"U4Q)1;CK-,:4=G6:.)?1*!"U4Q)1#4A

8949DBC-89:=w=7KQ.1-,:489:+F4!234!"#$P"C!234-G1*.49D=)UI(?1*+F4%+1+9)*&
RF:.R-4-(&+!&,:-.)#F\xK)#!?89=!&,:-.P"C!>*&I>4!q1*>4Q)1=(67*+*&7*
>&K(*-*/*&GZA==(67*+*&7*=>&K(*-*/*&GZ=#)<.%2-G1KP4h*4'89:/'@K)
7K"+6:4!"G9G7"G*+A=>4Q)14FD4%+1#C-.IK7<'=R+FG49D%+1+9P>&%7C&F(>?*+
!>*&I=7C?G!"#$Q#1!I9G.RF)?1*#4!234>4Q)1A==Q#1@C*P4R+FG[(&*J=>4%7C
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&F(>?*+!>*&I=Q+C7C?G!"#$;<Q#1!I9G.RF)?1*#4!234>4Q)1A
!I&*'?1*-*#+*!>G%"?C>4Q)1=8FD.89:&CK-G1K?1*>4Q)149D!234>4(C*_=(-_

!764;1*4+*P4?F7V=%+1%"?C=-*/*&GZ!k9:G4A=!I&*'+9&'!(9G(B-.?F7?1*=@C*
>4Q)1;1*4+*Q<C?#C-.%"?C8FD.4FD4V=7C?G!"#$;<RF)?1*!B*!234>4Q)1=!&*#C-.
QR7.>?*+!>*&I=!&,:-.-,:4%?CIK7)F4-G1*.-,:4A== !79lG?49D%+1+989:%"489:!234
-G1*.49D=G6:.c&F:.Q<C?/'G6:.%+1%7CV=!I&*'?1*!B*)O<F./'"F?!&*'!G*'>4Q)1=/'
<C-!<9G4>4Q)1=/'"*>?*+!I<67!I<64P4)*&&F.Q)>4Q)1A

BC-89:=y=Q.1-,:4#1-%25F:?!?<*+F4+94C-G=?1*49D+F4<1$+"<.=>O?1*2&'5*M
T62%#G=89:P"C-6R&m*IQ)1)*&89:8$)>4/'QR?."*>?*+R$B8*.!4,D-"4F.A==89:
%7C5-(2&'5*T62%#G)F44F)49:= >,-?1*-6R&m*I!I,:-QR?."*>?*+R$B8*.
!4,D-"4F.V=P>&+,-G*?)UR*?!-*S=P>&)-([)G%7C!81*%&)U)-([)G%2V=!234
!&,:-.2&'5*T62%#GA

)*&Y0)X*8OP"C>4"<.P42&'5*T62%#G2&'!m849D=2&'5*T62%#G89:
%+1+9B-(!B#S=2&'5*T62%#G89:%+1+9)*&(F.>F(#F?!-.S=2&'5*T62%#GB-.)6!<R
89:+F4/'8O#*+P/#F?+F4!-.A=)*&Y0)X*89:+9-G1KP"CQ#12&'5*T62%#G-G1*.49DV
"&,-Q+C?1*"<F))*&/'+9%?C79=Q#1)*&R-4)*&2p6(F#6/&6.=+F4)U%+1!234%2#*+
4FD4A==]'4FD4!&*/0.!"U4Q#12&'5*T62%#G=546789:/'8O#*+-O4*/B-.)6!<R
8F:?%28FD.[<)V=%+1P51!]I*'Q#12&'!8Y!&*A

BC-89:=z=)*&Y0)X*#1-%2=P"C<1$+"<.P4>?*+!234-4*/*&=#9>?*+
%+1@K)?1*=-G1*.%"4-4*/*&s="&,--G1*.%"4%+1-4*/*&s=49:+F4!4,:-.7C?G
?Fq4T&&+-,:4-9)"<*G-G1*.V=Q#1!&*/'IK7/O)F7<.%2Q#1!I9G.?1*=)*&Y0)X*
R+FG49D89:%+18OP"C!7U)_=&CK%7C?1*=-G1*.%"4!234-4*/*&s=-G1*.%"4%+1!234
-4*/*&s=!I&*'(*.89>&K4F:4!-.=!234;CK-4*/*&!R9G!-.A=!514?1*=>&K4FD4)U
Q#1.#F?%+1!&9G(&C-G=/4!23489:GF:?G?4)6!<RQ)1<K)Y6XGZ!R9G)U+9A==]'4FD4)*&
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Y0)X*89:P"C+*49D=+F4)U%+18OP"C!7U)_=49:GF(GFD.5F:.P/V==!7U)_=!&9G4!R&U/Q<C?
)UGF.%+1&CK/F)QG)=?1*-'%&!234-4*/*&=-'%&%+1!234-4*/*&S=)U%2<1$+"<.
R1?489:!234-4*/*&=!I&*'+F4!BC*)F4%7C)F()6!<R89:!#U+-G1KP4P/B-.#4A

"&,-!&*/'IK7P"C)?C*.%28FD."+7)U%7C?1*= !&*7KQ;142a*G[kXJ*
8FD."<*GH0:.%+1+9m*I-4*/*&=!+,:-=̂ {Mb{=2n=+*49D=!79lG?49DQ;142a*G[kXJ*
8FD."<*G!#U+%27C?Gm*I-4*/*&=Q<C?)U@,-)F4?1*%+1-4*/*&V=!I&*')*&Y0)X*
+F4!<?<.=/48OP"C%+1&CK?1*-'%&!234-4*/*&=-'%&%+1!234-4*/*&A==@C*>489:
!B*#*G%2Q<C?=!+,:-RF)=N{{=2n=Nw{=2n=)<F(+*!764-G1KP4#<*7!?<*49D
!"U4m*I[kXJ*!"<1*49DQ<C?= !B*>./'!234(C*= !I&*'%+1&CK?1*= 8O%+/0.!-*
!&,:-.-G1*.49D=+*QB?4&1*-G1K8$)"48$)Q"1.!#U+%2"+7V=!BC*P/%+1%7CA

49D!&*)U!BC*P/%+1%7C?1*=!I&*'-F449D!-.=-F449D!-.=!234!"#$P"C/6#P/B-.
>4!&*+F4!R,:-+<.!<?<.=!I&*'>?*+89:%+1&CK?1*-'%&!234-4*/*&"&,-%+1!234
-4*/*&A==8O%+)*&Y0)X*/0.%+151?GP"C!7U)_=&CK?1*=-'%&!234-4*/*&-'%&
%+1!234-4*/*&s=)*&Y0)X*-G1*.49D+F4!234-F4#&*G#1-R6:.89:!&9G)?1*T&&+A

BC-89:=|=!-*<'S=8949D!BC*+*P)<CY*R4*"41-G=-G*)/'59DP"C7K=P4Q.189:
?1*=!79lG?49D>F7QG)=QG)>F7="&,-)97)F4-'%&)U#*+P/=!&,:-.Y*R4*!&,:-.
/&6GT&&+49D=--)%2!234!&,:-.R1?4($>><="*!-*!-.#*+P/5-(V==%+1!-*
!&,:-.Y*R4*[7GQ8C/&6.=!&,:-./&6GT&&+[7GQ8C/&6.+*PR1<.%2P4"<F)RK#&
)*&Y0)X*A=+9(C*.)U467"41-G)'2&6()'2&-GS=Q<C?%?CRO"&F(/7<.%2P4
R+$7=%+1-G1K89:&'!(9G(89:#C-.8O89:!4,D-89:#F?!2342&'/O?F4A

8949D=Q+CQ#1>?*+&CKRO"&F(/7P4R+$74FD4Q"<'=)UGF.%+1P51#F?Q8CB-.
Y*R4*=%+1P51/&6GT&&+89:Q8C/&6.=!234!&,:-.2&'[G54Z8*.)*&!+,-.=8*.-'%&
!R9G+*))?1*A==49D!&9G)?1*=+F4%7C>F7QG)!-*Y*R4*"&,-/&6GT&&+--)%2
!234!&,:-.R1?4($>><=?1*P>&5-(-G1*.%&)U%2"*!-*!-.!@67A=%2"*!-*BC*.
"4C*=!+,:---)/*)[&.!&9G4Q<C?!@67=P"C!234!&,:-.R1?4($>><%2!R9G=%+1P51
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!234!&,:-.89:(F.>F(?1*=!7U)8$)>4#C-.!BC*@0.-F449DS=#C-.+9-F449DS=#C-.2&')-(
#4-G1K7C?GR6:.-F449DA

)*&Y0)X*546749D!B*QG)Y*R4*"&,-/&6GT&&+--)%2!234!&,:-.B-.
R1?4($>><A= @C*!234-G1*.Q#1)1-4%+1%7CV= +*-G1K?F7)U#C-.@K))F4!BC*)F(
Y*R4*S=%2-G1K[&.!&9G4)U@K))F4!BC*)F(&'!(9G(#1*._=?Fq4T&&+#1*._=89:+9
&*)+*/*)Y*R4*+*P5C-G1KP4[&.!&9G4V=!79lG?49D)U"*G%2A

BC-89:=}=+-.7K#1-%2-9)Q.1"40:.=)U>,-?1*=%+1+9>?*+RF+IF4TZ)F4)F(
>J'R.kZQ"1.Y*R4*4FD4_A==>J'R.kZP48*.Y*R4*%+1+9R68T6%+1+9-'%&=89:
/'!BC*%2/F7)*&Y0)X*!"+,-4Q#1)1-4A==Q#1?1*BC-49D/'[8X)F4[7GR1?4!79G?
)U%+1%7CV=!I&*'+F4!234)*&<C*"<F.B-.>J'R.kZ!-.)U%7CA==Q#1@0.-G1*.4FD4
)UGF.+98*.89:!"U4?1*=@C*!)9:G?BC-.)F4P"C!234<:O!234RF4S=2&0)X*"*&,-)F4=P"C
RF+IF4TZ)F4)F(>J'R.kZQ"1.Y*R4*4FD4_=Q<C?V=)*&Y0)X*P4[<)49DGF./'79
)?1*49DA==!79lG?49D><C*G_=)F(&CKR0)?1*=+F4!234!&,:-.2p62E)XZ#1-)F4="F4"<F.P"C
)F4=%+1+9>?*+RF+IF4TZ)F(>J'R.kZP4Y*R4*4FD4_=G6:.B0D48$)89S=Q<')O<F.
/'"+7A

49D!234)*&Y0)X*89:!&9G)?1*!764%2#*+>?*+#C-.)*&B-.#F?=%+1-*YFG
"<F)8*.Y*R4*=/4)&'8F:.?1*I&'!/C*#*G%2Q<C?=>,-Y*R4*%+1/O!234A==!7U)
/'+9>?*+&CKR0)?1*Y*R4*%+1/O!234G6:.B0D4_V=!I&*'%+1RF+IF4TZ)F(>J'R.kZ
"&,-8*.cu*GY*R4*4F:4Q"<'A==G6:.RF+IF4TZ)F4%+1%7C+*)B0D4=!I&*'+F4!)67
%2QG))F4!BC*= +9>?*+<C*"<F.B0D48*."40:.= +9>?*+!#<67!2r7!2r.B0D48*.
"40:.V=+F4!<G%+1+9?F4/'I()F4A==!?C4!R9GQ#1?1*/'8O>?*+!BC*P/)F4!R9GP"+1
2&F(2&$.#F?!-.P"C!BC*&K2)F4!R9G8FD.= ^= cu*GV= -G1*.49D)*&Y0)X*P4[<)49D
/0./'+9<F)XJ'89:/'!234I,D4h*4&-.&F(T&&+'89:/'>&-.[<)A

R&$2Q<C?=-G*)/'59D89:?1*=!79lG?49D)*&Y0)X*49D+F4+9!"#$;<!234-G1*.
-,:4=>,-%+1G-+&F(?1*=)*&Y0)X*49D+F4+9&)&*)=&*)h*4)U#*+=G-7R$7B-.



!,,9":90;              <=/6*<3
<">&+,-./0"+123 ?@- )A<(B4C,DE5"B:F4:&3$

172

+F4)U#*+=-G1K89:?6\\*JB-.Y*R4*=Y*R4*+9>?*++1$."+*G-G1*.%&S==!/#
4*&+JZ-G1*.%&S=!&9G)?1*?6\\*JB-.Y*R4*+9-G1K-G1*.%&S=-F44FD4Q"<'
>,-&*)h*4B-.)*&Y0)X*=Q<'!234G-7R$7B-.)*&Y0)X*7C?GA

RO"&F(Y*R4*8FD."<*G=+9?6\\*J+9"F?P/-G1K89:>?*+%+1!"U4Q)1#F?
)&'8F:.>?*+%+1+9#F?89:/'!"U4A==>?*+%+1!"U4Q)1#F?=+F4!234!"#$;<P"C%+1
!)67)6!<R=%+1!)67=[<m'=[8R'=[+"'V=-F449D>?&/'+*!234&*)h*4!(,D-.#C4
B-.)*&Y0)X*=Q<C?)U!234G-7R$78C*GB-.)*&Y0)X*7C?G=7C?G!&,:-.!79G?
)F4S= >,-+F4!&6:+#C47C?G>?*+%+1!"U4Q)1#F?= Q<C?)U%+1!"U4Q)1#F?G6:.B0D4__
/4)&'8F:.%+1!"U4Q)1#F?!<G=!234R$m*I($&$XQ8C/&6.A==-G1*.49D!&9G)?1*)*&
Y0)X*4F:4+F4+9&*)I,D4h*4=Q<'G-7R$78C*G2<*GR$7=-G1K89:?6\\*JB-.
R6:.89:!&9G)?1*Y*R4*=>,->?*+%+1!"U4Q)1#F?A

!79lG?49D%+1P51+9P>&!/#4*/'8OP"C!234-G1*.49D=+F4!234%2!-.=7C?G>?*+
!;<-=7C?G>?*+"<F("K"<F(#*=7C?G>?*+!"1-%2P48*.!&,:-.B-.?F#@$=H0:.
+F4+9Q#1I-)IK4>?*+!"U4Q)1#F?"4*Q414+"0+*=Q<C?Y*R4*!BC*%2!)9:G?BC-.
%+1%7C=/'%2Q)C%BRF)467"40:.)UG*)A

@0.Q+C?1*P4)*&Y0)X*2E//$(F449D/'IK7!&,:-.>?*+%+1!"U4Q)1#F?=+F4)U
IK7Q#12*)V=!514!79G?)F(89:!B*!-1G5,:-I&'!/C*=!-1G5,:-Y*R4*Q#12*)=RO"&F(
8OI6T9&9#-.-'%&+*))?1*V==!4,D-Q8C4FD4+F4+9Q#1!I6:+>?*+!"U4Q)1#F?S=R-4
Q#1R6:.89:8OP"C!)67>?*+!"U4Q)1#F?A==!B*%+1+-.!"U4-G1*.49D=?1*!&*QG))*&
Y0)X*--)/*)Y*R4*%+1%7CV= !I&*'?1*&*)h*4)*&Y0)X*Q<'G-7R$7)*&
Y0)X*4FD4=+F4-G1K89:"F?P/B-.Y*R4*4F:4!-.A

BC-89:=N{=!-C*S=7K89:41*"F?#1-%2-9)Q.1"40:.=)U>,-BC-89:?1*=!79lG?49D)*&
Y0)X*49D)<*G!234)*&>C*"&,--*59I%2Q<C?A=)*&Y0)X*Q#1)1-44FD4=!234!&,:-.
)*&G)R@*4'8*.?6\\*JB-.RF#?ZP"CRK.B0D4V==Q+C/'P"C!&9G4"4F.R,-=)U!&9G4
"4F.R,-!I,:-G)?6\\*JB-.RF#?ZP"C+F4RK.B0D479B0D4A=/&6GT&&+8FD."<*G)U+1$.
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/'G)?6\\*JB-.RF#?ZP"C79B0D4RK.B0D4S= !234)*&Y0)X*!I,:-G)R@*4'8*.
?6\\*JB-.RF#?Z8FD."<*GP"C79B0D4=/4)&'8F:.(&&<$+&&>=;<=46II*4V
4FD4>,-)*&Y0)X*A

49:!79lG?49D+F4!2<9:G4!234@0.)F(?1*=)*&Y0)X*49D!234!I9G.?65*59I"&,-
!234!I9G.)*&>C*S=>4R-4S=>4P"C)*&Y0)X*49D+F4!234-*59I=(*.89)U8O!I,:-
)*&>C*= !I,:-"*)O%&/*))*&Y0)X*89:#4/F74FD4!-.A= = !+,:-!234-G1*.49DQ<C?
/'%+1!234)*&G)R@*4'8*.?6\\*JB-.P>&P"CRK.B0D4A=Q#1/'!234)*&51?G
)F48OP"C!"U4Q)1#F?+*)B0D4S=)7R@*4'8*.?6\\*JP"C#:O<.%2A=!I&*'>&K
)U!234!R9G-G1*.4FD4S= ;CK/F7)*&Y0)X*)U!234!R9G-G1*.4FD4V= 49:!&9G)?1*%+1!234
)*&G)?6\\*JB-.+4$XGZQ<C?S=!234)*&-*59I5467"40:.P4&'"?1*.=̂ =cu*G
Q<C?>4!&9G4)U!&9G4!I,:-%22&')-(-*59I=%+1P51!&9G4!I,:-P"C/6#P/B-.!&*
+F4RK.B0D4A

Q#1BC-89:=NN=2&')*&R$78C*G)U>,-?1*=P489:R$7!+,:-+F4!234-G1*.49D+*)
!BC*%28$)"F?&'Q".=Q<C?)*&Y0)X*cu*GY*R4*)U84-G1K%+1%"?A=)*&Y0)X*
cu*GY*R4*)U!<G#*+)C4)*&Y0)X*B-.5*?(C*4%2!R9G!<GA

)*&Y0)X*8*.cu*GY*R4*!<G%2#*+)C4)*&Y0)X*B-.cu*G5*?(C*4%2
!R9G!<GV=49:>,->?*+?64*Y@0.89:R$7A==@C*+F4!234-G1*.49D=)U!<G)<1*?%7C?1*
%+1+9)*&Y0)X*5467%"4!<GP4[<)49D=89:/'51?GP"C[<)49D+F4&-7S="&,-+9>?*+
!"+*'R+89:/'&-7A=!I&*')*&Y0)X*cu*G5*?(C*4)U79=)*&Y0)X*cu*GY*R4*
)U79=<C+<'<*GA=B-P"C+-.7K!@-'?1*=-*#+*IK77C?G!/#4*&C*G="&,-!/#4*
79-G1*.%&A

!-C*S=%"4)UIK7Q<C?=!?<*)U!"<,--9)467!79G?Q<C?=)U+9!&,:-.!"<,--G1K
467_= !79G?A= B-P"C84`E.-9)467"40:.= >,-84`E.P4BC-89:?1*= 89:IK749D/&6.
"&,-%+1/&6.s=!79lG?/'?1*!-*!2&9G(=89:?1*IK7+*#FD.+*)+*G49D=+F4/&6."&,-
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%+1/&6.s=>,-+F4+9!"#$;<QR7.-G1KQ<C??1*=)*&Y0)X*89:/F749D+F4%+1@K)#C-./&6._
)U!-*!"#$;<546789:!&9G)?1*=R*+F\RO40)=)O2E~48$(764)U%7CAN

! "##$%&'()*+,-./"/01 2#34+, 2$34+"##$5J#+,%96, 9:;78/<4 !=.] 8?@A8-3B?1<@;,,

2#34+,/<4 K 60#V6̂'0/<46:97,2TZ?+7?Q#0DQE+"##$5. 8##D0DG7?/<4 !! 1F,I0J$ HK!C,

I?M0 H!C-HHK.
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@C*?1*)*&Y0)X*89:/F7%249D+F4@K)#C-.=Q<C?8O%+I-!&9G4!R&U//()*&
Y0)X*Q<C?=+F4[.1%2(K5*G*!RI#67s==G*!RI#67#FD.Q#1($"&9:B0D4%2/4@0.!�[&-94
4F:4Q"<'V=R1?4P"\12&*)p?1*=+F4@K)P5C@K)!RI[7G4F)!&9G4=RK.B0D4%2/4@0.
)&'8F:.;CK/()*&Y0)X*A==!79lG?49D)O<F.!2342E\"*P"\1P4[<)=>1K)F4)F(2E\"*
8*.R.>&*+S==2E\"*G*!RI#6749DA=@C*)*&Y0)X*+F4@K)#C-.=8O%+/F7Q<C?
+F48OP"C!7U)4FD4GF.[.1B4*789:%2(K5*G*!RI#67%7CA

49D#C-.RF446Xh*4%?C89)1-4?1*)*&Y0)X*4FD4%+1@K)Q41A==R+FG[(&*J
!7U)89:-G1K?F7-G1K?*-G1K[&.!&9G4-'%&Q<C?+F4)U!)<9G7G*!RI#67=%+1#'>&$(
G*!RI#67!"+,-4!79lG?49D=Q<C?/'!&9G)?1*=+F4!I&*'-'%&=!I&*')*&Y0)X*
@K)"&,-%+1@K)s="&,-!I&*'-'%&s

%2>677K7C?G=?1*8O%+G$?5489:%7C&F()*&Y0)X*Q<C?=46G+)*&Q#1.#F?
)*&8O;+8O!;C*"&,--'%&#1*._=%+1+9&'!(9G(=!"+,-4>4(C*G6:.B0D4s==8O%+
%+15-([)4!>&*sA==H0:.!+,:-)1-449D)U[)4!>&*V=+F4)U41*7K=+F4)U!234&'!(9G(
QR7.?1*!234;CK46G+>?*+R'-*7=>?*+!234&'!(9G(!&9G(&C-G=+F4)U79)?1*
>4%+1+9)*&Y0)X*A==!79lG?49D+F4)<*G!234?1*=>4%+1+9)*&Y0)X*[)4!>&*V
>4+9)*&Y0)X*Q<C?)<F(%?C!>&*S=Q<C?)U%?C;+Q((89:7K%+1--)?1*;CK"\6."&,-
;CK5*GS=Q<C?)U8O!R,D-8O!BU+BF78O-'%&!"+,-4)F(?1*4F)!<.-F4TI*<=+F48OP"C
<O(*)8OP"C+F4!R9G!?<*A

)*&Y0)X*49:+F4+9;<-G1*.49D= !I&*'?1*!+,:-GF.%+1!BC*[&.!&9G4= %+18O
-G1*.49D=+9"<F)h*42&*)p5F7-G1K?1*V=!+,:-%+1%2!BC*?68G*<FG4FD4=+F4%+1!>G

5/,CO5D/BA6K"6),JF>P5?
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Q#1.#F?-G1*.49DA=I?)\*#6_=B-.-*#+*!B*+*2&F(8$)BZP"C̀ E.=@0.)F(&C-.%"C
)U+9A=8FD.<K)"\6.<K)5*G!R9G7C?GV=!+,:-GF.%+1%2!&9G489:?68G*<FG4F:4=+F4%+1
!>G8O-'%&(C*_=(-_=-G1*.49DA=!79lG?49D)U+*8'!<*')F4)F(I1-Q+1=Q#1P4
!&,:-.89:-G*)/'8O-'%&?62&6#?6#@*&-G1*.49DA= =49:;<B-.)*&Y0)X*=8O%+
!)67�6(2n~B0D4+*=!+,:-!234;<R$78C*GB-.)*&Y0)X*S=!)67!"#$41*!)<9G741*5F.
-'%&#1*._=B0D4+*A

!&,:-.=�����=����=89:!>G!<1*P"C̀ E.Q<C??1*=P42&'!8Y-F.)WX!+,:-
#C42n"&,-2<*G2n)1-44FD4=4F)!&9G4"\6.P4?68G*<FG49D!764%2!234cK._=)U&$+
)F480D.G*GQ)1!<14R4$)_=]9)!R,D-(C*.S=!-*)&'/*7!"?9:G.86D.(C*.=Q)<C.!-*
R#*.>Z86D.!R9G(C*.= Q<C?)U["1)F4!)&9G?A= I-#O&?/+*)U!764I&0(= !234
4F)!&9G4-G1*.79%2[&.!&9G4=/F(P>&%+1%7CA=="4F.R,-I6+IZ4FD4G,4GF4?1*=#O&?/
R)�-#Q<47ZG*&Z7=!234;CK&CK!"U4Q<'"4F)-)"4F)P/=?1*+F4+9#FD.=b{=Q)�.>ZV
Q<C?P42&'!8Y-F.)WX89:+9)*&Y0)X*!2344F)2&*5\Z49:= +F4GF.+92E\"*
-G1*.49D!)67B0D4=)U#C-.@,-?1*=)*&Y0)X*49D+F4?62&6#A=Q<C?GF.+9?1*!7U)5*G-*G$
NbMNg=2n=51?G)F4B1+B,4G*GQ)1-*G$=|{=2n=!234R6:.89:+9%7C=H0:.+F4%+1!>G
+9P4[<)A

49:;<B-.)*&Y0)X*=+9-*5\*)&&+!)9:G?)F(!IY=!)9:G?)F(!&,:-.8*.
!IY+*)=/4%+141*!5,:-R@6#64FD4_==[kXJ*&*G.*4IK7@0.?1*2&'!8Y89:P"\1
89:!/&6\89:R$74F:4Q"<'V=)*&Y0)X*!/&6\89:R$74F:4Q"<'=+9-*5\*)&&+8*.
!IY!)67B0D4!]<9:GQ<C?8$)_= z= ?64*89= z= ?64*89#1-&*G49D= 5F)/'R.RFGS
5F)/'%+1!5,:-A=49:[kXJ*[)"))&'+F.=z=?64*89+F4!)64%2=Q+CQ#1=z=4*89
#1-&*G=)UGF.%+1>1-G41*!5,:--G1KQ<C?V=Q#17KQ<C?)U%+1!"U48*.?1*=!B*/'[)")
8O%+A==49:+F4G1-+I6RK/4Z>?*+!"<?Q"<)B-.)*&Y0)X*89:8OP"C!7U)_="&,-
?1*>4"41$+"&,-?1*>4[#Q<C?=&F()*&Y0)X*+*Q<C?V=+9/6#P/?62&6#@0.B4*7
49DS=%+1+9"<F)Y9<T&&+-'%&>C$+>&-.%7C@0.B4*749DA

8949D-*5\*)&&+-,:4_=)U!"+,-4)F4= k1*)F4#*GG6.)F4#*GV= -G1*.
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2&'!8Y%8G!&*49D=+F4+9-G1K-G1*.89:%+141*!5,:-=89:R+FG)1-4!B*%+1k1*)F47C?G
!"#$!I9G.!81*49DV= !79lG?49D+F4)U+9S= +9[&>8*./6#= [&>2&'R*8= [&>-'%&49D
!I6:+B0D4_= !&U?!)64R1?4B-.I<!+,-.89:+F48?9B0D4= !+,:-!89G()F4#*+R1?4A
49:;<B-.)*&Y0)X*+F4%+151?G@0.B4*749DA

"&,-?1*!+,-.4-))U%7CG64B1*?=89:>4!B*%2Q<C?+*!<1*S="&,-"4F.R,-I6+IZ
!-.)U!<1*=?1*P4)<*.+"*4>&-F4P"\1[#+["v*&B-.5*#689:!/&6\89:R$74FD4V
#*+@4489:R*GRO>F\4FD4= )U%+1+9B,:-+9Q2= >,--*//'@K)-F4TI*<8O&C*G
51?.56.-'%&!+,:-%&)U%7C=H0:.!+,:-)1-449D+F4%+1Q41A

8$)>&-(>&F?+9!.64RO"&F(%2!89:G?!<14=Q#1%+1+9!.64RO"&F(51?G!I,:-
+4$XGZ=49D)U-C*.2&'5*T62%#G%7C=L=i!I&*']F4!2342&'5*T62%#G=]F4#C-.+9
R68T6oP5C!.64B-.]F4-G1*.49Dj==>,-?1*!&*%27K"&,-%2-1*4=&CK!&,:-.&*?B-.I?)
89:!B*%2!89:G?!&,-S= %2!89:G?R4$)R4*4P5C!.64QI.49D= #<-789:4F:.%2P4!&,-
%2!89:G?!+,-.4FD4!+,-.49D=Q((8FY4*/&A=Q#1?1*+F4!)648FY4*/&=#&.89:+F4
R4$)R4*4)&'!79G7%28*.-4*/*&8*.-'%&#1*._=49D=P5C!.64+*)89:R$7V=)U7K
-*)*&89:!B*QR7.Q<C??1*#C-.P5C!.64+*)89:R$7=49:!B*P5C!.64!I,:--G1*.49DS=!B*
%+1P5C!.64!I,:-R.!>&*'"Z!I,:-4+4$XGZH0:.)F4Q<')F4A==49:)*&Y0)X*-'%&8OP"C
!B*+9/6#P/-G1*.49DA

!79lG?49D>4)U(K5*!.64Q84I&'!/C*="&,-?1*89:P"+1!-9:G+=)U>,-?1*(K5*2<1-.
[&..*4-$#R*")&&+Q84I&'!/C*V= ?1*@C*!&*+92<1-.[&..*4-$#R*")&&+
+*)S=2&'!8Y!&*)U+F:4>.<:ORF4!/&6\&1$.!&,-.=!<G(K5*!.64="&,-(K5*2<1-.
[&..*4-$#R*")&&+)F479)?1*=89:/'+*(K5*I&'I$8T&K2"&,-(K5*I&'!/C*A

+F4%+1+9;<-G1KQ>1!)9:G?)F()*&!.64= +F4+9;<+*8*./6#P/= <.+*89:
/6#P/=!<G!79lG?49D%+1+9!+##*)&$J*89:(&6R$8T6o#1-P>&Q)1P>&V=+9Q#1!+##*
)*&!+,-.)&$J*)*&!+,-.=51?G!B*!I,:-+*!234I&&>I?)!B*=Q<C?)U51?GI-!234
I6T9A==>./'41*"F?+*)RO"&F(89:!&*/'I6/*&J*7K?1*=>4&:O&?G49D2n"40:./'/F7
7-)%+C=B4+=74#&9=%2!G9:G+!7U)-4*@*=!7U)#*(-7=!7U)G*)/4-'%&
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RF)>&0:."40:.=Q<C?)U2&')*Y[kXJ*?1*%7C8O($\)$Y<-F4P"\1"<?.A
>677KH6S=!B*!234>4&:O&?G=B4*7&:O&?GQ<C?)U+*)+*GA=!234R$m*I

R#&989:/'!-*7-)%+CRF))&'($."40:.S=!-*B-."?*4S=!-*74#&9RF)"41-G"40:.
%251?GP"C!7U)_=89:G*)/4="&,-#*(-7="&,-89:)F)BF.!7U)49D=2n"40:.RF)>&FD.
"40:.=Q<C?)U!&9G)?1*!+##*89:>?&Q)1)*&[kXJ*=Q<C?)U[kXJ*7C?GA==49:P4
[<)49D)O<F.+9-G1*.49D= Q<C?!234;<+*/*))*&Y0)X*= 89:P4[<)49D!B*+9)F4
-G1*.49DA

49:-*#+*G)#F?-G1*.?1*+F4+9Q#1!+##*)*&!+,-.=8F:?_=%28F:?[<)V=+9
Q#1!+##*)*&!+,-.V=%+1+9!+##*(&6R$8T6o=8O!I,:-;F)59[&G"4C*(C*.=8O!I,:-
-G1*.-,:4(C*.A

49:+4$XGT&&+)O<F."+7%2_=Q<C?)U+9T&&+'"<-)<?.=!"+,-4)F(
2nY*/T&&+==2nMY*M/MT&&+S==2nY*/T&&+49:+F4+*+*)B0D4_A==+4$XGT&&+
Q8C/&6.+F4)U"*G%2_S= !I&*']'4FD4[<)49D+F4)U!#U+%27C?G/6#89:!"U4Q#1
#F?)KMB-.)KS=#F?)KMB-.)KS=)*&Y0)X*%+12a-.)F4%7C=I6RK/4Z%7C?1*=)*&Y0)X*
49DGF.%+1@K)#C-.Q41AN

! "##$%&'()*+,-./"/01, 2#34+, 2$34+"##$5J#+,%96, 9:;78/<4 !=.] 8?@A8-3B?1<@;,,

2#34+,/<4 K 60#V6̂'0/<46:97,2TZ?+7?Q#0DQE+"##$5. 8##D0DG7?/<4 !! 1F,I0J$ HK!C,

I?M0 HHC-HHL.



179!"#$%&#%'()*+,-./0"+12345"6+78)/





!"# $



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

182

!"#$%&'()&'!"#*+,!"#-./012%34567$#"$893'6:;,2<6!+3'6:"(=+3>?=4@
8#"A*"!8BC1"-+D(8<(/E,6F%:>2'(0G2'"GC"H/)<"%1%"6@2'3ID%+36&,16:43
F,2%"!/3+J>+D(K>:!"#$%&'(LMN($893$#&N'(@'(EO!-+D(EO!%"P/!#Q-+N(038#Q$-A
0,8#Q$-A13MN(E,6$RS"QP/!#Q-+N(K%2K>:031%:;J2"3P/1#&'!#Q-+N(K%2K>:03
)#'J)#+</E,6$RS"Q-IN$893)#'J)#+<01C:TP/1#&'!#Q-+N(<+,<"'"#"%/-IN
'6:;!+3$8931%:;$893)UQP/%+3!V>2'(%I132"-IN'6:"(3ID-+D(3+D3/)&'G:<6!+3*+,/G:<6
!+3-.012%+3%I)<"%W"=4!/E,6F%:>2'(%I!"#$,&',$3&D'#2'30*/1#&'!"#0G2
'"GC"/LMN($893=?N(-IN3:"OQ'"6=.1#+J%34567H

X2"%345676+(*Q>2'(%I!"#0G2'"GC"/!VF%:3:"*Q$#I6!<:"%34567Y/$S#"Q
%+3*Q$893<+</$893)<"6/-IN$@">2'(>2'3>I'6:;$#&N'6F8/$=I6%"!!<:"H/K>:KO2<
03-IN=4,/%34567$#"!V6+(%I'6:;*.3<313MN(/LMN(>2'(0G2'"GC"/KOQ!VF,2#+J'"GC"
3+D3'6:;Y/,;F,203)4!>Q#"(/-IN!+!@+(/1#&'-INO(E-5-+UZ7/'+3%I'6:;-+N<T/F8H
-.'6:"(F#*M(*QF%:>2'(0G2'"GC"$1O:"3ID/012%34567'6:;!+3$893W"=4!/3IN)&'
)<"%1%"6@'(=?N(-IN$#I6!<:"!"#$%&'(H

$#"F,2S;,!+3XM(/[##%Q!+J!"#$%&'(/03\"3Q-IN<:"/$893=?N(-IN$!IN6<$3&N'(
!+3/*3!#Q-+N(<:"$893=?N($,I6<!+3Y/3IDS;,!+3%"%"!KO2<H/$#"$8933+!!"#$%&'(
,2<6!+3-4!)3Y/F%:<:"0)#/-IN%IGI<?>'6:;03EO!3ID/E,6[##%G">?%+3!V$8933+!
!"#$%&'(E,6'2'%/)&'%I!"#$!IN6<@2'(!+3/03!"#-IN*Q-.012EO!3ID%I)<"%
=(J=4@H

$%&N'EO!%+3F%:%I)<"%=(J=4@/%+3!V!#Q$-&'3XM()3-4!)3/*M(X&'<:"

BC@-)*A3"D6?#/E:1F/?*";FG@A9#"1HH&""F1
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-4!)3%I132"-IN/-IN*Q>2'(G:<6012/#QJJ@'(!"#$893'6:;@'()3$#"03EO!3ID
$893F8'6:"(=(J=4@/-IN$#I6!<:"/$893WO@'(!"#$%&'(>"%KJJ@'([##%QH

$#"*QX&'<:"/S#Q$*2"$8936',=4,@'(3+!!"#$%&'(/)&'$893W2;*+,EO!
012%I)<"%W"=4!6?N(!<:"W2;0,H//S#Q$*2"03-IN3ID!V1%"6XM(/[##%Q03\"3Q-IN
$893!]$!UZ7@'([##%G">?/-IN%I'6:;KO2<Y/K>:$#"F%:#2;H/S#Q$*2"!V*+,F8>"%
<?XI-"(@'(-:"3/)&'O(E-5)3-INF%:$'"0*0=:/1#&'<:"-.W?,T/X;!TY/012#"(<+O
K!:)3-IN-.,IH/3INS#Q$*2"*+,!"#$%&'(03EO!3ID/03O+!5UQ'6:"(3IDH

RQ3+D3/X2")3#2;*+!$'"'!$'"0*S#Q$*2"/!O:"<)&'$@2"0*03!]$!UZ7
@'([##%G">?/ 8^?J+>?012X;!>2'(Y/ 1#&'S6"6"%8^?J+>?012X;!>2'(/ >"%
!]$!UZ7@'([##%G">?/'6:"(-IN$#I6!!+3<:"/_'2'3<'3S#Q$*2"`Y/S#Q$*2"
*QE8#,012EO!3ID%I)<"%W"=4!H

3+!!"#$%&'(-+D(1O"6/)<#*QX&'<:"S#Q$*2"$8936',=4,@'(3+!!"#
$%&'(H/1#&'S;,!O+J!+3!V<:"/3+!!"#$%&'(-4!)33+D3/>2'($893@'(S#Q$*2"H
).<:"/ _$893@'(S#Q$*2"`/!V)&'<:"/ $G&N'aB(/-.>"%!]$!UZ7@'(S#Q$*2"Y
!V$893'+3<:"1%,8BC1"H//K>:X2"3+!!"#$%&'($893>+<@'(>+<$'(/)&'$893>+<
@'(!?$O=/%+3!V>#(!+3@2"%Y/$S#"Q<:"!"#-.'6:"(3+D3/%+3!V)&'!"##J#"
1#&'-.=()#"%!+3!+JS#Q$*2"H//3D.132"3+!!"#$%&'(G3?,F13/-IN%+3*Q-.
=()#"%!+JS#Q$*2"/*Q$'"G3QS#Q$*2"F,2Y/,;KO2<!VF%:$1V3-"(/3'!*"!$#"
*Q6'%#+JS#Q$*2"03\"3Q$8936',=4,@'(3+!!"#$%&'(/)&'J4))OW2;*+,EO!
012$893W"=4!F,2*#?(H

-I3ID/S#Q$*2"03-IN3ID/!V)&'!]@'([##%G">?/LMN(%I'6:;03#;8KJJ@'(=?N(
-IN$#"$#I6!!+3<:"/S#Q[##%Y/*.$893-IN*Q>2'(AM!5"S#Q[##%/>"%-IN*.$893
K!:W2;-IN$8933+!!"#$%&'(*Q>2'(#2;H

S4-[J#?5+-$#"%+3!V%I#QJJ@'([##%Q/=.1#+J*Q*+,EO!-+D(EO!,2<6
LD.F8/ %I'6:;KO2<'6:"()#JX2<303S#Q)+%bI#7/ LMN($#"$#I6!!+3<:"S#QF>#c
8d]!Y//K>:)3%+3F%:$@2"0*/F%:%'($1V3/$!VJ$'"%"F%:F,2H/K%2K>:W2;-INO;J)O.
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S#QF>#8d]!'6:;-4!<+3T/*3>"6F8$O6!V%I/%+3!VF%:%'($1V3/<:"[##%Q@2'
F13/=:<3F13/-IN%I8#QE6G37K!:!"#*+,EO!3ID/012$893W"=4!F,2Y/%+!*Q%'(
$1V3/1#&'=30*!+3/K>:$#&N'($OV!T/32'6T/=:<3>+<$=I6%"!!<:"Y/1#&'W2;-IN
*Q>2'(!"#J##O4%##)/WO/3?SS"3/!VF%:F,2=30*$#&N'(3ID$=I6$O6Y//=30*
K>:$#&N'(*Q,+J!?$O=/J##O4S#Q'#1+3>7'6:"($,I6<H//@2')<"%-IN%+3%I'6:;=.1#+J
*+,EO!3ID012$893W"=4!/'+3%I'6:;$!O&N'3!O",F81%,3+D3/!V$8931%+3Y/F%:F,2
X;!$!VJ$'"%"0G2012$8938#QE6G373+N3$'(H

S;,'6:"(3ID/F%:0G:Ee5U"012S#QF>#8d]!/1#&'<:"6!6:'(S#QF>#8d]!
*3$!?3*.$893H/)<"%*#?(%+3$893'6:"(3+D3/%+3%I,I1#&'%I<?$A5XM(@3",3+D3Y
K>:$#"!VF%:#2;*+!0G2/F8,;$893#;8[##%Q038f"03,(/F8J##O4%##)WO/3?SS"3
!+3$=I61%,H

!"#-IN<:"/*Q-.EO!3ID012%I)<"%=(J=4@'6:"(F#/%+3$!IN6<!+J!"#J+()+J
*?>0*P/!"#!#Q-.03-"(*?>-"(0*/@'()3K>:OQ)3-IN'6:;03EO!3ID$893=:<3
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1)$Ê!#$%612:),-"#;O*)$6!D:2'77-:2183506-:2>-B250I$4JI*&2C061>G#
5ED:0(2H66B#2*,&"-7:0B#61+345#e,07:0B#6-V="01L$EZ=1=CW61F$E#1=D:8:
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>2'<EK#M5'(2H661)$Ê!#$%12:;K*BV!D:6!"qX#'6O2356+"X#:61KD#6(>+"X#:
#"4#6+"X#:#$462'!"0;O*)$68"#&'2-<=-6B352-(>)*!EB!:8<-=:O=!D@#!:E
O:B!:8L07(8D()*H66(8D;KD!D:12:&'8$-C#8$;K*6O2,O2:|r@81|�5E-"#J=*!68"#
&'1>G#B!:8L07L@F6I$4JI*&'<-=:O=!D@#!:EEC40(>-!D:1)C861+2:'\'#"%#6-:2
+"X#:I:0!"S.@I$4=%VO#*:6EC40-!D:-:2+"X#:I:0&CS;&#$%68"#&'S*50#V8:A/40
Z=2*:E6#$4Z8-=*:I*:5ED:0#$%H

>2'1IW(O#-NS:86&'IV-:2+"X#:1>G#-:2;ObD<S8<O�:26.*:8"#
+"X#:(>&#1-C#61-C#B!:8+"X#:I:0&CS;&J=*!6&'8$JSDZ=2*:E5ED:01)$E!
1+2:'\'#"%#Z8(8D#"7.356 (8D7,K:-:2+"X#:6 I$41F:-V="0S34#S,8-"#5ED,;#
1!=:#$%6 6#$%-N1#34508:&:-2'77-:218350(8D1>G#9228:9C>(SE#"4#1506#"-



273

-:218350&/05#@b:S;O*8$-:2+"X#:-"#(>;#I:02-<=-6 J='L2*:0B!:8
<-=:O=!D@#!:E;#<=-;O*8:-F/%#-!D:1)C8H�

! "##$%&'()*+,-./"/01 2#34+,5#$"##$, 67895/:4 !; 5<=>5-3?<1:=8,, 2#34+,/:4 ;

5#$"##$ @95#A55@0#2$3+,. 5##B0BC9</:4 !D 2$'0B< EF!E, G<H0 !FF-!IE.

B"C&""C ?8B"1BB?*";CD@A



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

274

JI*&2C0#"%#6-:2183508"#-NB351234509228'61+2:'!D:-:2183508"#-NB35
123450LVO2"7&'8:&")<=-6 &")8#@QEM;O*5ED,-"#1>G#Z:L@-U6 <)E(8DS*50;K*
W:LS2:5:!@9H65ED:;K*W:LS2:5:!@96J=*!-N&")<=-;O*5ED,-"#1>G#Z:L@-U6;O*
I@-B#5ED,1>G#Z:L@-6#"%#JO='B35-:21835068"#-NB359228'#"4#150H6JSD12:
8:12$E-!D:-:218350H66B!:8O8:EF50BV!D:-:218350612:1BE;K*-"#8:;#
="-QR'I$4#D:-="!6#D:2"01-$E&6B35!C9$S=7JS=0O=5-=!06LVO2"7&'15:
>2'<EK#MF50Z*,534#8:1>G#F50S"!H61KD#!D:1F:;K*#<E7:EI:0I:0183506-=3#
>2'1IW#"%#-=3#>2'1IW#$%6 O235!D:8:E/)B250<)E5@7:EI:0-:218350Y
-:2183501=E-=:E1>G#123450L->2-H66.*:!D:-:218350S:85@)8BSC6-NS*50
1>G#123450I$4KD!E<=-U61>G#123450I$4KD!E;O*5ED,5ED:01>G#L@F6<)E(8DS*50;K*5:!@9
5ED:0I$4-=D:!J=*!U669228'-N850;#J0D#$%-N1>G#-:218350Y61+2:'!D:9228'
#"4#JO='1>G#123450&'KD!E;O*<=-5ED,-"#1>G#Z:L@-6<)E(8DS*50;K*5:!@9H

-:21835083)1+2:'!D:(8DL#;&W$=92286A/401>G#2:-f:#F50-:218350U
(8D;K*9228'1>G#5:!@96K#C)I$4(8DIV;O*;B27:)1&N7=*8S:E6(>;K*-"#JSD5:!@9
I$4IV;O*L,b1L$EK$!CS6 1+345>2'<EK#MF50S#6 <)E(8D#/-./0>2'<EK#MF50
Z*,534#H66#$%-N12$E-!D:|�:E"083)5ED,6;#I:0-:2183506B35!C9$I$4&'L2*:0L"#SCg:+
L"#SCL@FF/%#8:6<)E(8DS*50;K*5:Kb:6J='(8DS*50O=5-=!06(8DS*50;K*-:2
O=5-=!0<-O-+-=85'(2I$4(O#H6 6 1)$^E!#$%8"#8$-:218350<-O-+-=8
-NS*50;K*5:!@91>G#1B23450L#"7L#@#-:2183506-NO8:EB!:8!D:68$-:2�D:68$
-:2IV=:EK$!CS6S57JI#-"#5ED:0(8D8$I$4LC%#L@)U6>?&&@7"##$%-:218350-NB35

EF*!*AG*A?*";CD@A



275

123450S57JI#-"#6=*:0JB*#6J-*JB*#-"#65ED:0(8D8$I$4LC%#L@)U6-N1=E(8DLV12N&
>2'<EK#M5'(2H

5$-I:0O#/40-N&'850),-N()*!D:612:E"01F*:;&(8DS20-"#6;#123450BV+,)
A/40;K*5ED,;#123450F50-:218350H6 1KD#12:2*,&"--"#JSD!D:8$>2'K:9C>(SE-"78$
1Z)N&-:26#$%8"#(8D.,-)5-H66>2'K:9C>(SE(8D;KD123450I$41>G#BD,S20-"#F*:8
-"71Z)N&-:2U61Z)N&-:2(8D;KD="I9C-:21835068"#1>G#1B23450835I$4&'15:(>;K*
;#I:0-:2183506;K*ZC)-N()*6;K*.,--N()*H

>2'K:9C>(SE#"%#+5&'12$E-!D:61>G#5@)8BSCF50-:218350Y66JSD|?0
),J=*!8"#1>G#LC40I$4O="7S:+,)6&';O*>2'K:K#1>G#;ObD#$%68"#(8D8$;B2&")
()*6I$4&")-"#5ED,I@-!"##$%68"#-N(8D;KD>2'K:K#1>G#;ObDH668"#8$5V#:&8$5'(2
I$4-57<-E15:8:1>G#F507@BB=7:0B#O2351>G#F50+22B7:0+22BU6J=*!
-N;K*5V#:&1+345>2'<EK#MF50+22B68:--!D:I$4&'1+345>2'<EK#MF50>2'1IW
K:SCH6\'#"%#12:1=C-BV!D:6>2'K:K#1>G#;ObD1L$E)$-!D:Y66JSD8$BV1F*:8:JI#
!D:6>2'<EK#MF50>2'K:K#1>G#;ObD6&")2'77-:218350J77(O#2,>(O#-N
S:8;&B@R1.5'U6F5JSD;O*>2'<EK#MF50>2'K:K#1>G#;ObDH

.*:>2'<EK#MF50>2'K:K#1>G#;ObDJ=*!6#"4#JO='B35>2'K:9C>(SEH
B!:8O8:E;#O8D,L0�M;#BR'L0�M6I$412$E-!D:8$>2'K:9C>(SE#$%6-N8D@0O8:E
./0>2'<EK#MF50L0�M1>G#;ObDU6(8D;KD!D:15:7@BB=I@-B#8:2!8-"#1>G#;ObD
A/408"#IV(8D()*6 J8*&'8$Z*,JI#8"#-NE"0IV(8D()*H6 1+2:'!D:Z*,JI#-N<-0()*U
Z*,1=35-Z*,JI#8"#-N<-0()*U6\'#"%#12:&/0(8D()*Z*,I$4>2'-57(>)*!E9228'6I$4
IVO#*:I$4#$%H66JSDI$#$%8:S"%0B!:88D@0O8:E-"#1L$E;O8D!D:6;B2-N()*6;B2&")
-N()*6B#1)$E!-N()*6O=:EB#-N()*6&")(>;#I:0I$4;O*>2'<EK#MF50>2'K:K#
1>G#;ObD66)"0#"%#612:&/0+7>2'K:9C>(SEJ>=-[6JSD<72:R-:=6<72:R
-:=<#*#6!D:1F:8$-:2&")K#C)>2'<EK#MF50>2'K:K#1>G#;ObDY6<)E1\+:'
+2'2:K:6I$412$E-!D:Z*,I20IW+C92:K92286(>5D:#),6EC405D:#),&'EC408501ON#
!D:6+2'2:K:Z*,>2'-57(>)*!EIW+C92:K9228#"%#61F:&'&")I@-5ED:0;O*1>G#

EF*!*AG*A?*";CD@A



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

276

(>;#I:0I$412$E-!D:6>2'<EK#MF50I@-B#1>G#;ObDH
.*:5ED:0#$%J=*!6>2'K:9C>(SE8$8:S"%0JSD-D5#+@I9-:=6;#E@B+@I9-:=

1>G#+"#[6>a8:J=*!6(8D;KD1+C408$18345e2"40+,)F/%#18345(8D-$42*5E>a8:#$%66z]c
2*5E>a8:#$%>2'K:9C>(SE1)N-58835U66J=*!-N+,)5ED:0I$4>PC7"SC(8D()*U6&';O*
>2'K:K#1>G#;ObD#"%#8"#IV(8D()*H6>2'<EK#MF50>2'K:K#1>G#;ObD-N()*Y
J8*&'8$1B*:10345#!D:>2'K:K#1BE1>G#;ObD6 7"0B"7+2'2:K:()*6 -N&")1+345
>2'<EK#MF50>2'K:K#I@-B#1>G#;ObDU6(8D;KD1+345S#1+3457@BB=1>G#;ObDH
JSD!D:1+345>2'<EK#MF50I@-B#1>G#;ObDH66\'#"%#12:8$+2'2:K:&")-N()*68$
BR'7@BB=&")-N()*6A/401BE1>G#Z=)$8:J=*!6>2:-P1>G#O="-f:#5ED,J=*!
O235!D:6K:SC(IE12:8"#-N25)8:()*<)E2'77#$%6B358$Z*,#VI$4&")-:2>-B250
-:2183506;#2,>!D:>2'<EK#MF50>2'K:K#1>G#;ObDH

I$#$%-N8:./0BVI$4-V-!8I$4L@)61F*:;&ZC)[6I$4L@)6B35BV!D:61Z)N&-:2
+5+,)!D:61Z)N&-:2[68"#-NO8:E./01Z)N&-:2I@22:K(>1L$EO8)Y6#"4#8"#
B#<0DH66BV!D:1Z)N&-:2(8D&V1>G#&'S*501>G#F50I@22:K61>G#F50+2'2:K:I$4
)$6 I$4&")>2'<EK#MF50>2'K:K#1>G#;ObDU6 JSD;K*!C9$1Z)N&-:26B35;O*8"#
2!)12N!6;O*8"#1\$E7F:)6;O*8"#.,-S*50H66./0J8*2'77>2'K:9C>(SE-N1.C)
.*:!D:183458"#S-=0-"#5ED:0(26&'15:-"#5ED:0(2J=*!6-NS*50;K*!C9$1Z)N&-:2
B35IV;O*1>G#5ED:0[6 #"%#()*6 <)E1\$E7F:)J='<)E12N!Y6 6 \'#"%#="I9C
>2'K:9C>(SE-N15:!C9$1Z)N&-:2(>;K*()*6;O*8"#2!)12N!6;O*8"#I"#;&6S:8
O="-F50>2'K:9C>(SEH66JSD.*:12:&'15:>2'<EK#MF50>2'K:K#1>G#;ObD
J=*!6(8DS*50;K*BV!D:>2'K:9C>(SE-NE"0()*6B35;O*8"#1>G#.,-S*50S:89228
S:8-pF509228K:SC6F50B!:8&2C0F509228K:SCU6;O*&")(>;#="-QR'I$4
>2'<EK#MF50>2'K:K#1>G#;ObD6<)E+2'2:K:B#;)B#O#/40-N()*H
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F50I"%0O8)F50LD!#2!81>G#S"!2'77;ObDJ=*!6 -NEC40S*508$-:2W/-Q:I$4
.,-S*50H6;O*1>G#(>S:8O="--:2W/-Q:I$4.,-S*506.,-S*50J-DB!:81>G#8#@QEM
B35;O*1>G#8#@QEM-"#;O*()*68C\'#"%#8"#&'(8D8$B!:81>G#8#@QEM68"#.,-S*50

!8AHCG/IC/H(*C.J?4,@A



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

290

LVO2"75'(2-N(8D2*,68"#.,-S*50LVO2"7JSDIV5:K$+68"#(8D8$B!:81>G#8#@QEM
I$4.,-S*50Y6.*:8$B!:81>G#8#@QEMI$4.,-S*508"#+5H

12:1=35-15:er:E(O#='6BC)),6T6&'1=35-15:B#I$48$B!:82*,6-"7B#I$4
8$B!:8.,-S*50O2358$W$=9228Y6 .*:8"#S*501=35-15:;#2'O!D:06 z6 er:E
B35!D:8$B!:82*,B!:8L:8:2.6 -"7B#I$4)$8$W$=9228&'1=35-15:LD!#(O#�
O235+,)0D:E[6!D:6B#(8D2*,O#"0L35JSD8"#)$6-"7B#2*,O#"0L351>23450>2:KbM
1>G#5"#9+:=6O235!D:(8D5"#9+:=-N1.5'615:1>G#-=:0[6)*!E-"##$%6B#(O#
8"#>=5)g"E-!D:U6 12:1=35-er:E(O#>=5)g"E-!D:�6 6 1=35-B#8$B!:82*,
O2351=35-B#I$48$W$=9228Y661=35-15:B#8$B!:82*,B!:8\=:)#'.*:8"#1-C)
1>G#5"#9+:=F/%#8:J=*!-N!C#:WO8)61+2:'8"#(8D8$5'(22"7>2'-"#68"#1+$E0
JSD8$B!:82*,B!:8L:8:2.H6JSD.*:B#8$W$=92286B35B#)$68"#1>G#5"#9+:=
(8D()*Y61+2:'\'#"%#8"#>=5)g"EU66\'#"%#1=35-15:B#)$6-D5#I$4&'1=35-
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/-45;6%Ĥ 7+,2,6>9A012L*/$%!&'()*$G21R'/7+,-'2EH.D&)%C/52&$=212L*/
])*$%!&'()*7$@)./%*+,->AM$4/%5BM%*>5ML4M55/%7'2EH.DK5$R2O-*!M08G$]3'.
]O62'%S7&'(-)'2EH.D̂ M0)(-2&]%940$�Q*>5M?%'<!!';%?=7R!()>9]3'.CG?5D])*
M̂0)(-2+,-&4,6.*'%7$@&!,.$5/%&9:2^M0>AMC/52&$=2'%\7),$B2R2O-*'G2$@]%A>9S77+,2,6
'G28")./0)./%*2G62>'/>AM7 ^M0+,-U0$$!"+Z'G2$@',$%!?/)CM0Y7 ^M0+,-).%$$!"+Z
?/)>97$@?M)*LC5*R%$Z4G*&K=-']O62S77T"2G62+%*�%̀.R2O-*$@LC5*R%$Z4G*
R%)%5E<7R%&B!(-)*'()7R%K!!BK5$)">!'%$]O62S7+,-8">994M2&)%])*),$
K5$R2O-*'%Y71RM',C/52&$=2])*�%̀.&!%'%$]O62S7�%̀.32M2$@4AC/52&$=27R!()
]%AC/52&$=24*>9),$Y7 'G2$@&$=AB5%'&R4(-)'46Z?-ZC0*$G2]O627 _O-*&A,o.52,6
&]%'G$8"&!,.$$G25/%7J;/)*5/%*FN72,6PQ*.%$F\7B()'G2>$4&$=2>9!"R5/%*
B2+,-]%AC/52&$=27$G#B2+,-'%$>9AM5.C/52&$=2S77$@&9:2)G25/%7',B2'G-*',
&$=A]O62L4M5K5$R2O-*\7',B2&]M'L]@*AM5.)Z2%8)">!&$=A]O62L4M5K5$R2O-*Y
L4M5K5$R2O-*$@$4G#+!EA4*>97&9:2B2.%$82\7R!()&9:2B2>'/',$Z4G*7)Z2%8
])*C/52&$=2$@+Z1RM'2EH.D!"C-Z!"C%.7)./%*2,6S

/-45;6%H_7+,2,6'2EH.D&8!=X]O62'%12+%*$%!&'()*2,67'G2',C?=9QXX%+,-
8"R%5=<,$%!)./%*1A)./%*R2O-*7 &)%B2+,-3*/$5/%'%1;M*%2S7 7 B2R2O-*'G2CM0
>'/>AMAM5.$Z4G*$@A,7AM5.C?=9QXX%$@A,7'G2CM0>'/>AM7'G2?M)*?$&9:2+%C])*
B2+,-T4%A$5/%7B2+,-T4%A$5/%$@.=-*>AMC/52&$=2'%$]O627)G22G62$@+!EA4*>9
&9:2+%C7R%C/52&$=2>'/>AMS772,-!"##$%!&'()*'G28O*&$=A]O62'%&!(-).'%FY
K5$+,-T4%A\R!()5/%&R4/%$)])*K5$+,-T4%A\7R!()R'/0BI"])*K5$+,-T4%A\
'G2$@.OAB!)*>5M>AM&!(-).>97+%*32M2'G2$@824*>97&A()A!M)2$G22G$S

2,6]M)B5%'12K!"#%4,.G*',$4/%55/%7&'(-)'2EH.DK5$+,-&A()A!M)22G$
R!()?M)*&$=A!#!%u/%PQ2&#,.A&#,.2$G27&K!%"&!(-)*&)%&9!,.#$G2)./%*2,6Y
'2EH.DK5$R2O-*>'/1;/+G6*R'A7'%9!O$H%R%!()$G25/%8"+Z)./%*>!A,[77$@&$=A
'2EH.D+,-T4%A7))$B5%'B=A&R@25/%78"?M)*',!"##$%!9$B!)*Y7$@&4()$



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

344

C''?=B2B2R2O-*+,-&R@25/%A,+,-CEA7T4%A+,-CEA7&]M'L]@*+,-CEA7!09!/%*C"C5.
+,-CEA7)">!2,-71RM&9:2RG5R2M%71RM',)Z2%87&]%&!,.$$G25/%7K!".%C''?=!%;S

K!"&8M%L^/2A=21234$'2EH.D7+,-U0$C''?=]O62+,L!$7&!,.$5/%K!".%
C''?=!%;S7 B22,6>AM!G#C''?=L4M5$@+ZR2M%+,-7 )./%*+,-&!,.$5/%$%!&'()*
B()&9:2^M09$B!)*A0L4B2+G6*R4%.&R4/%2,67>'/1RM3$*$G2Y7UM%3$*$G27$@1RM',
)Z2%8])*R'/0BI"8G#?G5'%4*3+H7 L4M5$@B5#BE'+E$)./%*+E$9!"$%!
82'2EH.D>'/&)%&9!,.#$G27&!,.$5/%7K)'=?!&9:2CR%.$G27>'/]3'.$G27>'/
)">!$G22,67 $@)./0$G2'%>AMK5$R2O-*7 &!,.$5/%5=5G�2%$%!>912+%*+,-8"',
$mR'%.7',W,4<!!'7',W%C2%S772,-12+,-CEA$@',W%C2%>9&4.7&K(-)9i)*$G2
&!(-)*9QXR%C/52&$=2S

K5$>R2>'/+Z)./%*2,67 .G*&U4>U4))$>92)$4/02)$+%*7 'G2$@>9
!#!%u/%PQ2$G25=2%W>97R!()5/%C0XKG2<DE>9S77UM%>'/)./%*2G627'G2?M)*'%',
!"##$%!9$B!)*7+,-B5#BE'>5M1RMA,7)./%1RM',$%!+Z^=A12&!(-)*C/52&$=2Y
$@&4.',$mR'%.7',W,4<!!'7',W%C2%7&9:2'%&!(-).'%7$!"+G-*UO*K!"KE+<&8M%
',)">!7$@)./0$G2AM5.B5%'^%CE$S

/-45;6%H̀ 7+,2,6'G28"&$=ARG5&4,6.5RG5?/)Y7'2EH.D+,-&B.&8!=XAM5.$mR'%.
W,4<!!'7W%C2%7',B5%'C*#CE]2G-2LR4"7'G2$@&9:2.EB&9:2C'G.>9Y77'%
UO*#%*.EB#%*C'G.7'G2',)">!&94,-.2L94*7&;/2+,-$Z4G*&94,-.2L94*'%R%
5G?UE2=.'7&K!%"5/%'G2>'/',)">!+,-8"&+,-.*78"B*+,-)./0>AM7R!()5/%8=?18])*
B2'G2;)#&94,-.27'G2$@&9lA;/)*1RM&94,-.2S7L4M5'G2$@C%'%!U+,-8"!5'RG5
$G27&9:2K5$R2O-*7&9:2$4/E'R2O-*_O-*&94,-.2Y772,-'G28O*&$=A!"##2G-27!"##2,-
!"##32/2]O62'%S77L4M5)%WG.B5%'B=A&R@212+%*9!G;X%7+%*&!(-)*4O$4G#
BZC)2&!(-)*?%.L4M5&$=A\7?%.L4M5>'/&$=A\7',#EX',#%9\7',34$2,67',34$
R2M%7',)">!?/%*F72,67'G2$@&$=A]O62Y77',B2&;(-)#M%*\7>'/',B2&;(-)#M%*S77K5$
+,-&;(-)'G2$@&A=2>9L25R2O-*7$@94)AaG.>9>AMS7+,2,6K5$>'/&;(-)'G2$@L.$?G5



345"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

))$'%7 CZR!G#+,-8"R%)">!?%'B5%'LR5$L25])*?G57 L4M5$@>'/&;(-)
W,4<!!'7L4M5C!M%*)">!]O62'%1R'/772,-W,4<!!''G2$@.G*A,)./0$@',\7&94,-.2
L94*)./0$@',S

L?/5/%7'2EH.D&B.UO*.EBC0*CEA7+,-',<!!'"$G2)./%*C0*CEA7',K!"KE+<&8M%
&$=A]O627R!()',K!"W%CA%1AF7&$=A]O627$@L$M9QXR%7&TK%".EB7&TK%"U=-2
&TK%"&54%>9Y72G-2LR4"&!,.$5/%'G2',>AM&K,.*&+/%2G62S77UM%&$=A&;(-)K!"W%C2%
&;(-)K!"<!!'7 &;(-)K!"&8M%7 ?G6*?2>5M;)#A,7 $@>'/',1B!$4M%&)%C/52&$=2Y
&K!%"5/%W%C2%&$=A]O622G627'G2&$=A'%8%$B5%'8Z&9:27+,-B2&)%C/52&$=2S
)./%*B2+Z^=A]3'.R!()94M2_O-*R2M%\7R!()',5=<,$%!4O$4G#74M5*9!"3.;2D
])*^M0)(-2'%7 'G2&A()A!M)2S7 B5%'&A()A!M)22,6'G2#G*BG#1RM&$=A!"&#,.#
&$=AW,4<!!'7&$=AW%C2%]O62'%Y77T"2G62')*1RMA,7$@8"K#>AM*/%.F75/%7+E$
W%C2%'G2&9:2]M%WO$?/)$%!$)#3$.C/52&$=2S

/-45;6%HIa7R4G$W%C2%7'/E*>'/1RM1B!B21AB2R2O-*&)%C/52&$=2+,->'/
8Z&9:2+,->'/B5!8"&)%S7UM%R%$5/%C/52&$=2&$=A]O623A.#G*&)=X7$@&)%1RM̂ M0)(-2
&C,.$@L4M5$G271RMCG*B'7R!()C*&B!%"RDCG*B'&C,.$@L4M5$G2Y77L'ML?/W%C2%
B!=C&?,.2$@',#+#GXXG?=7#%9&K!%"LC5*R%&$=28Z&9:27&K!%"',>5M&$=28Z&9:2
&K!%"#!=3aB&$=28Z&9:2S772,-L'ML?/W%C2%)(-2$@.G*&9:2)./%*2,6Y77KE+<W%C2%
$@.=-*&9:2)./%*2,6S7&A,o.52,6&!%>'/C218BZC)2&R4/%2,67&K!%"&!%>'/;)#7&K!%"
&!%).%$8"',C/52&$=2S

8";,61RM&R@2>AM*/%.F7&)%+,-a=$HE$/)27a=$HEC*uD12K!"KE+<W%C2%
8"?M)*TG2)%R%!&+/%+,->AM'%3A.#!=CE+<=�7&+/%+,-;%5#M%2&]%1RMS77)%R%!+,-R%
>AM125G22,6>9#=I�#%?>AM'%5G22,677UM%&$@#>5MTG2125G2!/E*]O627&9:2)%#G?=S7A0_=\
L4M5K!"8"C"C'>AM)./%*>!S7)%R%!+,->AM!G#'%5G22,67$=2>'/R'A7&$@#>5MTG2
K!/E*2,6&9:2)%#G?=2=CCGBB,.�7R!())%#G?=R4%.F7)./%*Y7'G2',C/52&$=2>'/>AMS
UM%'G2&$=A>AM'%'%$$=2>'/R'A7$@?M)*1RMB2)(-27?M)*C*&B!%"RD̂ M0)(-272,-&!(-)*



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

346

)%R%!S77+,2,6&!(-)*8,5!7)M)\7&A,o.5$/)27L'ML?/#%?!8"1C/)%R%!$=27)%R%!
TG2$@.G*)2EX%?>5M1#&A,.5Y7 ',#%?!&$=2R2O-*1#$@&9:2)%#G?=S7 2,-)./%*2,6
&9:2?M2Y7&!(-)*)%R%!77R!()5/%#%?!.G*>'/;Z!EA'%$7>9R%])*1R'/'%7$@&9:2
)%#G?=S

+,2,6&!(-)*2/E*R/'7',>AMC%'^(27cA0�2&?='>AM),$^(2R2O-*7',&$=2C%'^(2
$@&9:2)%#G?=7UM%K!".G*_(-)CG?.D?/)5=2G.)./07$@',8,5!>AMC%'^(2Y78"',K=&WH
#M%*$@&TK%"#%*B!G6*#%*B!%5\7R!()',B5%'8Z&9:2)./%*)(-2S77UM%>AM8,5!'%
&$=2$5/%C%'^(2$@?M)*1RM̂ M0)(-2Y7+,-&!,.$5/%7J5=$G9N7+Z&9:2])*$4%*1RM̂ M0)(-2
1;MS7UM%?G5&)*8Z&9:28">9&)%'%1;M),$+,$@>AMY78"?M)*+Z)./%*$G#5/%7',C=+<=
&+/%$G# M̂0)(-2S77UM%',&B!(-)*2/E*R/'&$=27L4M5$@?M)*C4"7&!,.$5/%5=$G97&9:2])*
$4%*>97&K!%"T"2G62a=$HE>'/',+%*+,-8"&)%C/52&$=27$)#3$.C/52&$=2712
&!(-)*])*$%!2/E*R/'S

+,2,67 &!(-)*+,-)./0)%WG.7+/%2$@#GXXG?=>5ML4M55/%7a=$HE8"+Z$Ek=)./0>AM
$@&K,.*L?/.%57tw7B(#7R!()7tw7PE?7$5M%*&K,.*7�7B(#7R!()7�7PE?7UM%
a=$HE]52]5%.+Z$Ek=)./0&$=2$5/%2,67$@&9:2)%#G?=Y7?M)*C4"R'A&4.S7&K!%"
T"2G62>'/',+%*+,-8"&)%C/52&$=27&$,-.5$G#+,-)./0)%WG.Y7&5M2>5ML?/5/%&9:2])*
C*uD7>'/1;/])*#EBB42G627>'/1;/])*a=$HE)*BD2G62S

+,2,67&!(-)*R.0$.%7)">!$@?%'7'G2$@>'/',+%*+,-8"&)%C/52&$=2>AM7&K!%"
5/%',K!"KE+<#GXXG?=5/%7a=$HEC#%.A,>9$=2.%&]M%$@&9:2)%#G?=\7>9$=226Z?%4
)">!>AMS77L?/5/%>9$=2.%3A.?!*2,6'G2&9:2)%#G?=Y7&K!%"'G2>'/B5!8"$=2
>'/B5!8"+Z7&9:2R4G$+,-9!"R4%AS77)%?'%K#&]M%+,L!$$@C"AME*&R'()2
$G275/%UM%a=$HEC#%.A,>9$=2.%3A.?!*&]M%7$@&9:2)%#G?=7L?/8">9$=226Z?%4
>9$=2)">!)./%*2G62#M%*$@>'/&9:2>!S

2,-$@LCA*5/%7+/%2>'/1RM'G2+Z1RM&$=27R!()',1RM&$=27R!()1;M1RM&$=2
R!()$=21RM&$=2Y7a=$HE$@+Z>'/>AMS77L4M5R4G$+G-5>9$@',)./0L4M55/%71RMK)A,F
12$%!&9:2)./07#!=3aB1;MC).Y77UM%&!%9k=#G?=?%'R4G$2,67a=$HE7a=$HEI,



347"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

$@?%'KM2>9)./%*R2O-*&4.7>'/',+%*+,-8"+Z#%97&K!%"&)%C/52&$=2])*'2EH.D\
>AM'%$@?M)*1RM̂ M0)(-2>97$@C*&B!%"RD̂ M0)(-2>9S

/-45;6%HII7+,2,6'%A0u!%5%C7)E#%C$7)E#%C=$%7KE+<C%5$+,-&9:2u!%5%C
+/%2$@',R4G$+G-5>95/%71RM!M08G$K)A,71RM!M08G$B5%'+,-5/%7&!%'G27J&9:2&K(-)2
&$=A7&K(-)2L$/7&K(-)2&8@#7&K(-)2?%.7AM5.$G2NY77>'/',]M)>R2+,-K!"KE+<&8M%
C)21RM&)%'%C"C'>5M7&9:2])*?27824M2>9R'A7&9:2^M0!-Z!5.S

+,2,6#%*B2)%88"B=A5/%7UM%)./%*2G6212B!G6*KE+<$%47>'/',1B!&9:2
&W!HV,S772,-8")<=#%.1RMPQ*5/%7BZ5/%7J&W!HV,N7B!G6*KE+<$%47'G2>$4$G2
4=#4G#$G#K5$2%.+E2C'G.2,61234$9Q88E#G22,6S77!"&#,.#9k=#G?=7R!()$m
#GXXG?='G2$@?/%*$G27CZR!G#2%.+E21234$9Q88E#G22,6\71234$�!G-*AM5.L4M5
&]%$@>'/',)">!Y7&]%$@&9:2&C!,9!";%<=9>?.\7&]%',C?=9QXX%\7&]%$@$5M%2
$)#3$.7$Z>!'R%W%4782>'/!M05/%8"',$Z>!$G2)./%*>!S7&]%$@&9:22%.+E2
B5%'B=A$@8"'/E*)./0L?/+,-8"R%1RM'G2'%$]O62),$82#M%7&K!%"',&*=2'%$S

/-45;6%HIO7+,2,6UM%5/%&9:2&W!HV,C'G.KE+<$%4)./%*2,67'G2>'/1;/)./%*
2G627&K!%"&]%.G*2O$UO*BZC)2+,-5/%71RM!M08G$CG23AH71RM!M08G$K)\7L?/K!M)'
$G22G627$@1RM!M08G$&'??%$!EI%71RM;/5.^M0)(-2S77T"2G62BZ5/%&W!HV,12B!G6*
KE+<$%47+,-&9:2KE+<#!=HG+\7&W!HV,+,-&9:2KE+<C%5$7',$%!9k=#G?=\7R!()
L'M&W!HV,124G+<=W%C2%)(-2AM5.$@>AM12B!G6*KE+<$%47>'/&TK%"12KE+<j
W%C2%S77&W!HV,7$@',5=<,9k=#G?=7B()5/%78"?M)*',3!*+%27&]%&!,.$7)%5GCj
U"9lI�"7$M)2]M%5CZR!G#B2)2%U%7B2.%$8271B!>'/',8"$=2$@>9&)%
>AM+,-3!*+%2S

T"2G62&W!HV,B2>R2&9:2&W!HV,!-Z!5.'%$$@B()',3!*+%22,6'%$7$@;G-*
R!()5GA&W!HV,$G2AM5.5/%7',3!*+%2'%$\7R!()',3!*+%22M).S77T"2G62&W!HV,
8"^4=?^49!"3.;2D'%7 1C/.ME*1C/T%*7 1C/B4G*)">!>5M7 'G2$@&K(-)1;M8/%.



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

348

&$,-.5$G#3!*+%2&9:2C/521RX/S77a=$HE5G2>R2#=I�#%?>'/>AM78">9&)%+,-
3!*+%27)./%*2G62$@>AMY7L?/K!"KE+<&8M%+/%2$@.G*#GXXG?=>5M5/%7&)%>AMC)*
C%'B!G6*&+/%2G62\7&)%>AM&K,.*C)*C%'5G2&+/%2G62\7L4M5)./%'%&)%),$7&!(-)*
C/52&$=2'G2>'/',)./0)./%*2,6S

T"2G62&W!HV,$@B() M̂0+,-K!M)'7 R!()5/%?4)A&54%2,67 &]%+ZCG*B'
C*&B!%"RDY7 T"2G628O*',B5%'C'B5!+,-8"^4=?1RM'%$7 ^4=?1RM?2&)*
&R4()&$=27L4M5$@>9+ZCG*B'C*&B!%"RD7AM5.$%!C!M%*3!*+%22,61RM'%$]O62S
+,2,6K5$+%CK5$$!!'$!7K5$#/%57B21;M7$@)./0!5'$G#&W!HV,7;/5.&W!HV,
^4=?7̂ 4=?>AM'%L4M57$@C/521RX/$@?M)*>9+ZCG*B'C*&B!%"RDY77T"2G62&W!HV,
B!G6*KE+<$%47>'/1;/2%.+E2S

A01RMA,8"&R@2>AM5/%7'G2B24"!"##$G#!"##2%.+E2Y7&K!%"T"2G62
L'ML?/+%C])*&W!HV,C'G.KE+<$%47 'G2$@>'/1;/+%C)./%*B5%'R'%.12
C'G.2,6S77+%CC'G.2,6'G2).%$8"R4EA>98%$2%.Y77L?/+%C12C'G.KE+<$%4
'G2>'/).%$8"R4EA>98%$2%.7R!()8%$&W!HV,7&K!%"5/%>AM+Z#EX+Z+%2
&9:2)./0$G2&R'()2F7$G2$G#2%.Y77)./%*2,67^4=?1RM'%$>AM\77.)'1RM̂ 4=?
1RM'%$>AMS77L?/5/%UM%C/52+,-&$=27+,-?G58"1;MC).#!=3aB7$@?M)*C*&B!%"RD
M̂0)(-277'G2$@&4.&9:2$%!+Z#EX>912?G5S

2,6&!,.$5/%74G+<=+,->'/$)#3$.C/52&$=22,67.G*B*&9:2R4G$7&9:29!"<%2
&9:2RG518])*KE+<#!=HG+)./07y7&9:2a=$HE7a=$HEI,7$@A,7&9:2)E#%C$7)E#%C=$%
$@A,7>'/&)%C/52&$=2Y77UM%C/52&$=2'G28"&$=A]O627$@C*&B!%"RD̂ M0)(-277L4M5$@
'=>AMRM%'5/%)./%>AM̂ 4=?C/52&$=2Y78"^4=?C/52&$=27$@̂ 4=?>AM7L?/5/%&'(-)>AM
$G2>5MK)C'B5!L$/)G?a%KL4M57?M)*C*&B!%"RD̂ M0)(-2S77T"2G621B!8"$G$$G2
>5M&9:2+E2CZ!)*C/52?G5&+/%>!7$@K)C'B5!$@L4M5$G27UM%&R4()2G62'G2$@?M)*
C*&B!%"RDCG*B'S

2,-R4G$9k=#G?=+,->'/&)%C/52&$=212K!"KE+<W%C2%7'G2&9:2)./%*2,6Y7&9:2
;%5>!/7;%52%827$@̂ 4=?&+/%+,-8Z&9:27&+/%+,-C'B5!L$/)G?a%K\7UM%&R4()$@



349"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

&'(-)>AM&$@#CZ!)*>5M7&9:2&B!(-)*94)AaG.L4M5'G2$@+ZCG*B'C*&B!%"RDS772,-
&R@2>AM5/%7>'/1;/2%.+E27>'/1;/!"##2%.+E27&9:2!"##)">!)G2R2O-*_O-*&R@2
L$/CG*B'7L4"9!"$)#)./0AM5.<!!'"S7T"2G627!"##2,67 )%?'%&!,.$5/%
J<G''=$CG*B'2=.'N7&R@2L$/CG*B'7R%.18&9:29!"3.;2D])*CG*B'7?%'
5=U,+%*])*<!!'"7>'/1;/)<!!'S

/-45;6%H IZ7 +,2,64)*B=AA05/%7 UM%+E$B21234$&9:2)./%*2,67 !"##
$%!&'()*7 R!()<!!'20X])*34$])*#M%2&'()*7 'G2',&8?2%!'ID7 '/E*1RM
+Z)./%*2,67 34$2,6$@8"',B5%'C*#S7 7 >9B=A&)*&R@2>AMY7 >'/',1B!&)%C/52
&$=2S7UM%^4=?C/52&$=2$@?M)*C*&B!%"RDCG*B'Y7L'M1B!8"^4=?C/52&$=21RM
'%$7$@>'/RM%'7.=2A,AM5._6Z>97L?/C/52&$=22G628"?M)*1;MC*&B!%"RDCG*B'S

T"2G627)./%&]M%185/%7K!"KE+<&8M%RM%'>'/1RM+Z*%2'%$F\7RM%'>'/1RM
R%&*=2R%+!GK.D)">!'%$F7+/%2>'/>AMRM%'S77L?/5/%UM%>AM'%L4M52,-78"?M)*
8GA$%!1RM'G2U0$?M)*Y7 8"&4,6.*40$7 &4,6.*&',.7 R!()5/%8"&4,6.*#=A%'%!A%
R!()5/%+Z#EX1RM+%27R!()5/%8"+Z)">!7+,->'/1RM'G2&$=A$=&4C7R'G$R''
)./012?G5&)*7$@L4M5$G2S

2,-&!,.$5/%79QXR%])*'2EH.D)./0+,-C/52&$=27UM%9k=#G?=?/)C/52&$=2U0$
$@',B5%'C*#CE]Y7 UM%9k=#G?=?/)C/52&$=2^=A7 'G2$@',B5%'+E$]D7 ',B5%'
!"C-Z!"C%.S

.M)2$4G#>9A072$7R207#2.)A>'M2,6$G21R'/7>'/&)%C/52&$=27$@;"*G$
)./0LB/2G627L?/$@>'/',B5%'&A()A!M)27 &K,.*L?/>'/L94$7>'/&8!=XS7 7K)
5=5G�2%$%!>97!M08G$+Z1RMA,]O627?M)*',)%R%!$=2)./%*2G62)./%*2,67#M%2&!()2
)./%*2G62)./%*2,677'G2$@&!=-'&9:29QXR%78"L$M9QXR%?$R!()>'/[

2,-&A,o.52,6&!%$@&^4)>97+Z>'8"?M)*',26ZCM'726Z94%726Z_,)=�57B).
8=6'2G-28=6'2,-[7 +Z>'>'/$=2L?/&K,.*&+/%+,-'G2',)./%*2G62[7 L4M5+,-8!=*'G2$@
>'/>AM+Z1RM)">!A,]O627+,-8"&)%26Z8=6''%8=6'&2(6)8=6'94%1RM)!/).7L4M5'G2>'/



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

350

',)">!A,]O6272)$8%$)!/).7L4M5'G2$@$=2'%$&$=2$5/%+,-B5!8"$=2S77'G2
$@&9:2&!(-)*C/52&$=2+,-$=2&]M%>9'%$7 R!()&94()*&*=2'%$7 R!()?M)*./E*.%$
+,-8"R%26ZCM'26Z8=6''%S77L?/2,6'G2>'/',1B!!M0CO$7>'/',1B!C2187>'/',1B!!M05/%
2,6B()18B5%'CZBGX])*9QXR%7+,-5/%&!%>'/!M0&!(-)*])*C/52&$=2S

&!(-)*2/E*R/'$@&R'()2$G27+Z>'8"?M)*+Z)./%*2G62[7+Z>'8"?M)*+Z
)./%*2,6[7+Z>'8"?M)*+Z1RM'G2&94()*71RM'G2'%$71RM'G2./E*.%$[77>'/&)%
&+/%+,-B5!8"&)%7L4M5&)%&54%7R!()&)%+E2+!GK.D>9+Z)./%*)(-277&!(-)*#M%2
&!()27 &!(-)*CEAL+M+E$)./%*7'G2$@&!=-'&94,-.2S7 7 &A,o.52,6'%2=.'&$=2'%$F
&!(-)*C5.7&!(-)**%'7&!(-)*&$,.!?=.W7&!(-)*)">!?/%*F7$@&$=2F7>9),$+%*
R2O-*\7782$!"+G-*5/%',!"##2%.+E27&)%C/52&$=27'%$$5/%B2)(-2L4"&$=A
!"##B)''02=C?D7+,-'G2+2)./0>'/>AMY77&K!%"'G2]%AC/52&$=2'G2$@?/)CM0S77'G2
$@?M)*?/)CM0$G2&!(-).>977>'/',1B!?GAC=2>AM77>'/',1B!&;(-)PQ*K!"&8M%S

2,-&!,.$5/%!"##$%!&'()*7'G2&9:2)./%*2,675G?UE2=.'&]M%'%L+!$L_*
+Z1RMB2R4*1R412C/52&$=27&$=A!"##2%.+E2]O627L+2!"##&W!HV,)./%*
#!'3#!%IS77&W!HV,)./%*!/E29`07./%7?%7+5A])*&!%7UM%',&*=27$@C!M%*5GAY
2,->'/?M)*)M%*R4G$V%2L4M57'G2&R@2F7$G2)./0\77L?/K5$2%.+E2&A,o.52,67UM%
',&*=2'%$&]M%7$@>9C!M%*3!**%2)E?C%R$!!')./%*1R'/7&!(-)*1R'/7!%.1R'/\
>9^0$]%A>94*+E2BM%!%.)(-2?/)>9S77UM%&9:2&W!HV,)./%*9`07./%7?%7+5A
])*&!%7',&*=2'%$&]M%$@C!M%*5GAS772G-2&9:2!"##C/52&$=2'G2L+!$)./0+,-?!*
>R2[7])1RMB=AA0Y7B()5/%8=?18'G2U0$.M)'1RM>912+%*>R2[7$@])1RMB=AA0S

2,-!"##$%!&'()*1234$7 'G2&$=A]O62&K!%"C=-*+,-&!,.$5/%C/52&$=2
2%.+E2!M08G$C0#&)%C/52&$=2])*B2C/521RX/7>9&9:2B5%'!-Z!5.])*?2S
+,2,69!";%;2+,-.%$827$@4E$]O62?/)CM07&!,.$5/%!"##B)''02=C?D\7!"##)">!
$@CEAL+ML?/8"&!,.$7'G2;/5.>'/>AMS

/-45;6%HI[7&A,o.52,6$@',9QXR%5/%7+Z>'&'(-)&!%',$%!WO$H%&8!=X7',)">!



351"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

&8!=X7BM2B5M%&8!=X79!"A=HVD&8!=X\7+Z>'&!%8O*>'/&]M%18U0$712&!(-)*2,6$G2
&C,.+,[77'G2)%88"',9QXR%&$=A]O62'%5/%7+Z>'K5$2,6>'/!M08G$A,[7>'/!M08G$
).%$8">AMA,$G2&C,.&4.7R!())./%*>![77+Z>''2EH.D>'/!M08G$).%$1RMA,7).%$
>9+%*+,-A,[7$4G#).%$>912+%*+,-&)%C/52&$=27&9:2)">!$@>'/!M0Y772,-&K!%"
5/%7B5%'AO*A0A])*&2(6)R2G*7)./%*+,-K0A'%L4M5?)2?M27T"2G62])1RM8A8Z
BZ5/%7J&2(6)R2G*N7>5M1RMA,F7AM5.S

3K<=>'/K)$G#$=&4CY7 3K<=7 B()7 C?=9QXX%)G2L+M8!=*7 'G24A4*F
$=&4C'G2>AM&R.(-)>AM)">!A,7 'G2)M52]O62FS7 3K<=>'/K)+,-8"?/)CM0$G#$=&4CY
L4M5$=&4C'G2.G*LU'?#?%3K<=&C,.),$\7!"5G*1RMA,S7KE+<#!=HG++G6*R4%.!"5G*
1RMA,\7 $=&4C'G2?#?%3K<=Y7 8">'/&9:2KE+<#!=HG+S7 >'/',3K<=7 $@>'/&9:2
KE+<#!=HG+S

2,6&]%>'/).%$8"A,)">!>9$5/%7+,-5/%',C/52&$=2'%$\7',C/52&$=2'%$
$@2=.'5/%A,Y7 L4M5$@>'/).%$>9>$4$5/%2G627 >'/?M)*$%!8"&9:2'2EH.D+,-A,
+,-CEAS77L?/?M)*$%!8"&9:2'2EH.D?%'B5%'!M0CO$5/%7',)">!'%$+,-CEA7',+!GK.D
C'#G?=7',&$,.!?=.WS

&!(-)*$=27&!(-)*$%'7&!(-)*&$,.!?=7C%'BZ2,6;/5.$G28Z>5MAM5.7K0A'%
R4%.9nL4M57 C%'7$S7 $S$=27 $S$%'7 $S&$,.!?=Y7 UM%1B!>'/!M08G$'G28"
B!)#*Z7L4M58"4%$?G5))$2)$4/02)$+%*S772G-2$@L4M5L?/&9:2C/52&$=2
+G6*2G62Y7UM%$=2L?/K)A,$@>'/&9:2C/52&$=2S77L?/2,6'G2$=2)!/).FF782LK*
82./E*.%$4Z#%$782$=2'(6)4"!M).#%+7KG2#%+7R'(-2#%+)">!$@',Y77)./%*
2,6'G2>'/$=2?%'<!!'A%7'G2&9:2&!(-)*$=2AM5.$=&4C7&!,.$5/%7J$=2C/52&$=2NS

+,-2,6&!(-)*$%'7R!()7$%'%!'ID72,6$@&R'()2$G27UM%>'/&$=27'G2$@&9:2
$%!C(#KG2<DE40$R4%2>5MY7)./%1RM]%AKG2<DE?%'<!!'A%72,6>'/&$=2S77L?/2,6
?M)*$%!$%'%!'ID7?M)*$%!!C+%*&KW7!"R5/%*&KW2,67+E$5G27+E$;G-53'*
+E$2%+,7 R%&*=2'%_(6)])*&R4/%2,6R'A72,-&!(-)*$%'2G62'G2$@7 &9:2C/52&$=2
L?/UM%&9:2C(#KG2<DE<!!'A%'G2$@>'/&$=2S



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

352

+,-2,6&!(-)*&$,.!?=7 UM%'G28!=*7 'G2A,8!=*7 'G2>'/?M)*)5A7 'G2>'/?M)*
.$R07;0R%*S77&A,o.52,6'G2&$,.!?=&)%R2M%&)%?%7.$R07;0R%*7'G2$@&9:2&!(-)*
&$=27y7UM%A,8!=*$@>'/?M)*)5AS

&'(-)K0A5/%7$=27$%'7&$,.!?=7'G2$@&9:2&!(-)*&$=2S77UM%K0A5/%R4/)&4,6.*
;,5=?)./%*U0$?M)*7C(#KG2<DE>5M)./%*U0$?M)*7',B5%'A,+,-&B%!K2G#U()?G5&)*
>AM77)./%*2,6'G2$@>'/&$=2S772,-&A,o.52,6&!%'G2>'/!M05/%)">!A,7)">!>'/A,\77)">!
&$=27)">!>'/&$=2Y7$@&4.>9A,&)%+,->'/A,\7+,-A,8!=*>'/&)%S

2,-&A,o.52,67 &]%'G2',B5%'B=AL?$L]2*))$>97 12+%*+,-$4G58"
&C,.&9!,.#^M0)(-27B2>'/).%$&!,.2<!!'"7>'/).%$9k=#G?=W,4<!!'7$4G5
8"&C,.&9!,.#^M0)(-2Y7 &K!%"B2+,-K!M)'+,-8"&)%&9!,.#'G2$@'%$8!=*F
&R'()2$G27'G2+E$F7RG5!"LR*>9R'A7B2&4.&$=A$4G57&$=A!"L5*7>'/
$4M%9!"Kc?=<!!'"7$4G55/%8"&C,.&9!,.#^M0)(-2S77)G22,6$@&9:2&R?E)G2R2O-*
+,-+Z1RMB2&!%7 >'/).%$8"A,+,-CEA7 +,-'2EH.DB5!8"A,>AMY7 &!%$@?M)*$4G5
&C,.&9!,.#^M0)(-2)./02G-2LR4"S

/-45;6%HI\7+,2,6&]%B=A5/%7&]%B5!8">AM!G#B5%'&)!@A)!/).C2E$C2%2
+,-CEA712$%!+,-&$=A'%2,6Y7>'/',)">!A,$5/%C=-*2,6L4M5\7>'/',)">!A,$5/%C=-*2,6L4M5\
$@>'/2O$5/%8"',)">!A,),$7$@&4.R.EA>5MLB/2G62Y7$@>'/]52]5%.)">!+,-A,>9
$5/%2G6277'2EH.D8O*>'/A,+,-CEA7+,-'2EH.DB5!8"A,>AMS77UO*&!%8">9K0A]O627&!(-)*
2=KK%27 &!(-)*)">!7 $@>'/&R@2A,7 &]%>'/&R@25/%'G2A,7 $@&4.?=A)./0&K,.*+,-
$%'%!'ID7R!()5/%7&!(-)*&2(6)R2G*S77R!()#%*+,$@)%88"K0A5/%7J)�E.\7>'/&)%
R!)$A,&$=2>97TG2&)%A,<!!'A%*/%.FN7)./%*2,6S77UM%U()&C,.)./%*2,6'G2$@
&9:2'2EH.D+,->AMC=-*+,-A,+,-CEA>'/>AMS77#%*+,$@8"K0A$G#&]%&R'()2$G2LR4"75/%
).%$>92=KK%27L?/5/%R4)$+G6*2G627>'/8!=*7.=-*K0A5/%A,82)./0&R2()A,7L4M5
&]%$@.=-*>'/?M)*$%!S

B5%'R'%.)G2L+M8!=*])*2=KK%27'G2A,82)./0&R2()A,7&]%>'/&]M%18



353"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

L4M5&]%$@>'/?M)*$%!S7 &'(-)CG#C22G$7 'G2$@>]5M$G2>9R'A7 &)%A,&9:2;G-5\
&)%;G-5&9:2A,Y7$@&4.&)%a%H%;%5#M%27K0A?%'F7$G2>92,6LR4"&9:2R4G$S
2,6B()]M)+,-5/%7 '2EH.D9!"R4%A+,-CEA7 ?!*+,-5/%7 +Z>'>'/).%$A,UO*+,-CEA[
)G22,6&)*&9:23)$%C1RM$=&4C>AM3)$%C7 5G?UE2=.'>AM3)$%C7 >AM$/)R5)A
$/))">!]O62'%S

/-45;6%HI]7+,2,68"RG2>9KO-*$%!WO$H%1234$2,67$%!WO$H%$@>9&9:2+%C
])*$%!&'()*7])*5G?UE2=.'>9L4M5Y77>'/',$%!WO$H%>R27+,-8"C)21RM'2EH.D
!M08G$C=-*+,-A,+,-CEA7L4M5&�$G2>912+%*2G62S77&K!%"5/%L'ML?/a=$HEC%'&I!2,6
$@.G*4A4*>9&9:2u!%5%CL4M53A.8=?187y7&!,.2)./%*u!%5%C\77'/E*^4)./%*
u!%5%C\7+G6*+,-&9:2K!"&9:2&I!)./%*2,6772,-$%!WO$H%125GA'G2$@4M'4"4%.
$%!WO$H%2)$5GA7;G62'G<.'7;G62'R%5=+.%4G.7'G2$@)./0&K,.*LB/5/%7LC5*R%
)%;,K9!"3.;2D&9:2&*=2&9:2+)*7>AM&*=2'%'%$L4M57$@R%B5%'C2E$C2%2
?%'<!!'A%7)./%*+,-B2<!!'A%&]%?M)*$%!$G2\77L?/C/52'%$'G2&4.2G62
>97B()>9R4*1R4>'/',])#&]?782&*=2&A()2>'/K)1;M)./0?4)A>971RM>AM
&*=2&A()27 &A()24"C)*C%'R'(-27 'G2$@>'/K)1;M)./02G-2LR4"Y7 &K!%"5/%
8=?18'G2&9:2)./%*2G62&C,.L4M5S

2,6&!,.$5/%$%!WO$H%129Q88E#G22,67 $Z4G*;/5.>'/>AMY7 7 )=+<=K4])*
5G?UE2=.'7+,-&!,.$5/%&2(6)R2G*2,-7$Z4G*4E$4%'7$Z4G*!"#%A7&9:2>P>R'M9%̀\
!"#%A&9:2>P>R'M9%̀B()>R'M34$S7734$$Z4G*4E$>R'MAM5.>P)G22,67$@&4.
>'/4('R04('?%7$@&4.+Z1RM34$7)./012Ca%K)./%*+,->AM$4/%5'%L4M5]M%*?M2S

&]%K0A$G25/%7 u/%$G2!"AG#34$7 ?M)*$%!8"u/%$G2)./%*4M%*34$
2G-2LR4"$4G#A,Y7 L4M5',CG2?=a%K)./%*',&$,.!?=7 $@B()$%!u/%$G21RM'%$
&)%&9!,.#$G21RM'%$794M2R!().(6)L./*$G2!"AG#34$Y7B()1;M5=<,+%*$%!&'()*
$%!&W!HV$=8)">!$@?%'7 94M2&)%9!"3.;2D])*^M0)(-2>9)./%*'R%W%4S
UM%'%&+,.#$4G#K5$4G$&4@$]3'.2M).7R!()K5$38!+,-94M25G594M2B5%.



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

354

&9:2�0*F72,67$@.G*>'/&+/%$G#+,-7K5$2G$$%!&'()*R!()2G$$%!&W!HV$=8)">!\
&]%94M2$G212!"AG#34$7.(6)L./*$G212!"AG#34$S7̂ 4'G2$@&$=A]O62)./%*2,6
L4M53$R$!"AG#34$7B()12+,-9!";E'$%!&'()*',$%!3$R$;2=A!"AG#34$Y
L4M534$'G28"',&C!,a%K>AM)./%*>!S

L4M5$@A(-'])*'O2&'%7A(-'&CK])*'O2&'%'%$]O621234$&54%2,672G#
?G6*L?/&R4M%.%]O62>9782UO*&�3!),2\7L4M5])*&'%+,-4O$_O6*+,-CEAB()&'%9!G;X%\
&'%B5%'!M0+,-9!=XX%.%5&9:2R%*2,-S77&'%9!G;X%2,6$@&'%7$@;/5.34$>'/>AM
'G2&9:2&!(-)*B5%'!M0+,-&Pi)&$=2>9Y7'G2$@C!M%*2=CG.)G21R'/]O62'%7+,-&9:2>912
+%*+,-8">!MW,4<!!'.=-*]O62F7>'/!M0CO$?G5S7K0AUO*<!!'"K0AL?/9%$7L4M5&)%
&!(-)*34$K!"W!,)%!=.D'%?#?%$G2&4/27�%̀.32M2+,7�%̀.2,6+,Y7&)%'%R4)$
$G2&4/2S772,6+Z1RM'2EH.D'G2',8=?18&C(-)'4*&R@2L$/?G5'%$]O62Y77.EB'=BCGXX,
'G2$@1$4M&]M%'%7+,-8"u/%$G2+G6*34$2,-7$@1$4M&]M%'%Y7UM%](2)./0)./%*2,6'G2$@?M)*
UO*L2/S

L4M5+!GK.%$!12L^/2A=2])*K!"&8M%7R!()])*<!!';%?=72,6$@$Z4G*
R'A>9)./%*!5A&!@5)./%*2,6S779QXR%2%2%;2=A$@&$=A]O62'%1R'/77$!"+G-*
3!BaG.>]M&8@#$@'%12!091R'/2,-7&9:2C'G.1R'/$G#&]%AM5.7$@?M)*./E*$G2>912
&!(-)*3!BaG.>]M&8@#Y7&K!%"'2EH.D>'/',W,4<!!'7',B5%''/E*R'%.12C/52&$=2S

C!E9B5%'L4M5$@5/%734$$Z4G*>'/',<!!'"7&9:2&B!(-)*BME'B!)*34$
.=-*]O62F7>'/&R'()2L?/$/)2S77T"2G62])1RM7JU).R4G*&]M%B4)*N7)./%*+,->AM
&B.K0A'%L4M55/%7 &A,o.52,6'G29n2B4)*'%$2G$L4M57 U).R4G*&]M%B4)*
1RM&]M%B4)*7+Z2)*<!!'\7+Z2)*B4)*<!!'Y77'=T"2G6279QXR%1234$2,6
'G2$@8"&$=A'%$]O62FS77A0_=\7+,-'G2&R@2F7$G2)./071234$2,6>'/',)">!+,-&!,.$
5/%&9:2<!!'S

12C2%'$,�%'G2$@u/%$G2\7$%!8,6&)%&B!(-)*#=2])*&K(-)2>9!"&#=A&C,.Y
)./%*2,6'G2&9:2])*<!!'A%S7 )./%*+,-R2G*C()K='KD3uHI%)./012&54%2,6
9!"&+W)G*$cH$@&?@'>9AM5.40$!"&#=A7+,-!"&#=A1B!$@>'/!M07&9:2!"&#=AL##



355"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

+,-5/%7B2_E$_21C/&]M%>9?%'+,-?/%*F7L'M12!M%2]%.])*7)./%*2,6S778G#?G5
9!"$G2>9u/%7 >9.=*7)./%*&4()A&.@2S7 &$,-.5$G#$%!&'()*!"R5/%*9!"&+W
u/%&]%>AM'%$F7$@.=-*A,7.=-*',&$,.!?=S77+,2,6?/)>9$@8"1;M!"&#=A9!"4G.2,6+=6*
1C/$G273A.>'/?M)*',1B!!M0CO$CG*&5;S772,-̂ 4'G2&$=A]O62'%&K!%"5/%C=-*&4@$F
C=-*&A,.5B()7C/52&$=2\77C/52&$=27+,-'G2&$=2&]M%'%\7&$=2&]M%'%S

UM%8"K0AUO*9!"&+W>+.&!%#M%*7 +/%2+G6*R4%.$@8"!M0A,$5/%)%?'%
3A.&TK%"12$!E*&+K�7 12&'()*R45*7 $Z4G*',9QXR%&A()A!M)2>9+E$
R./)'RXM%72G62B())">!#M%*[77&!(-)*!U9!"8Z+%*#M%*\7&!(-)*]M%5LK*#M%*
&!(-)*])*LK*#M%*\7&!(-)*C>?!�BD#M%*\72G$&!,.2?,$G2>'/R.EAR./)2#M%*Y7)./%*
.%$82>9+G-5+E$RG5!"LR*)./%*2,6$@&K!%"5/%'G2+Z^=A12!"##W,4<!!'
)G2&2(-)*'%L?/C/52&$=2S77K0A>AM)./%*>'/$4G5 =̂A7'G2]%A<!!'"12!"##
])*$%!9$B!)*1234$2,67$%!WO$H%.G*>'/U0$5=<,7+G6*12L*/34$7L4"12L*/
])*<!!'"S

/-45;6%HI^772,-])1RM;/5.$G2K=8%!I%A01RMA,75/%!"##$%!9$B!)*+,-
$Z4G*',)./0&A,o.52,6+G6*34$7'G21;M>'/>AM7'G2>'/&9:2<G''=$CG*B'2=.')./%*+,-
K0A'%L4M5\7>'/&R@2L$/̂ M0)(-2)./%*U0$?M)*7?%'<!!'2)*B4)*<!!'Y77'G2
&R@2L?/?G5$077'G2&R@2L?/])*$0S77 &!%',C/52&$=28%$<!!';%?=$G2'%L4M5
'%UO*]2%A2,6L4M5Y7&'(-)$/)2&!%)./0U6Z7$=2&2(6)A=#>AM7?/)'%?M)*9l�*?M)*RE*
?/)'%?M)*8=6'26Z8=6'\7?/)'%?M)*+Z)./%*2G62)./%*2,6782&A,o.52,6'%$4%.&9:2
3a;2W=49])*B2!-Z!5.S7^M0',&$,.!?=>9C)2C/52&$=27CEa%KC?!,̂ M0C0*CEA
?G6*C'%B'C)2C/52&$=2&!(-)*3a;2W=497>'/&R@2',9!"3.;2D)">!2)$8%$
8"+Z1RM'G2./E*.%$'%$]O62S77&BRW=49$@&R'()2$G2S

2,-&!,.$5/%C/52&$=27&$=2<!!';%?='%+E$+,Y7?%'<!!';%?='G2$@&$=2>AM
3A.>'/!M0CO$?G5S77L?/&A,o.52,6$=&4C'G2'%;/5.1RM&$=2&!@5]O627&$=2&!@5]O62Y77$@?M)*
',$%!?/)CM0$G27 129QXR%&$,-.5$G#C/52&$=27 B()7 K5$&^A@8$%!$@?/)CM0$G#



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

356

9!";%<=9>?.7&C!,9!";%<=9>?.772%.+E2$@?/)CM0$G#9!";%<=9>?.B)'j
'02=C?DS

9QXR%+G6*R'A'%8%$$%!$)#3$.C/52&$=2+,->'/&9:2<!!'7K5$?Z!%
B)''02=C?D+G6*R4%.'G2$@&],.2>5MU0$L4M575/%9QXR%+G6*R'A&$=A]O62'%8%$
z{f|}{z7�g}{�79!"3.;2D+,-B2R2O-*B5!8">AM\7B2R2O-*'G2$)#3$.&)%
>9>'/+G2!M07L4M5>9'%$&$=2>9S72,6&!,.$5/%&9:2C/52$=&4C\7R!()C/52$%!&'()*
L4M57>'/1;/C/52<!!';%?=L+MFY77L'ML?/C/52<!!';%?=L+MF7'G2$@.G*+Z9QXR%
./E*.%$S7&;/2UM%&!%.G*)./0$!"+/)'&4@$F7>AM77'G2$@>'/',9QXR%)">!Y7K)&!%
8"?M)*)./0?O$R4%.F7;G62]O62'%79QXR%'G2$@?M)*&$=A7L'M?%'+%*W,4<!!'
8"U()5/%7 >'/̂ =AW,4<!!'7 >'/̂ =A$mR'%.7 L?/12!"##8=?187 'G2$@?M)*
9Q�295̀2&9:2<!!'A%S

/-45;6%HI_7+,2,6)%?'%7$@).%$8"K0A?)2CEA+M%.2,6CG$R2/).7>R2F
&54%'G2$@&4.'%L4M57L?/&!(-)*'G2.G*]%A7?M)*K0A),$2=AR2O-*7+,-5/%&!%8"'%
?/)CM0$G21R'/7 &K(-)1RM34$'G2',CG2?=a%K7 3A.!"##+,-)%?'%8"&!,.$>9+,
$/)25/%7 <G''=$CG*B'2=.'7 )G22,6&9:29!";%<=9>?.L2/2)27 &K!%"?M)*
+E$B2.)'!G#7L?/&9:29!";%<=9>?.7+,->'/1RM3)$%CL$/#EBB4&K,.*B2&A,.5
C%'%!U$)#3$.C/52&$=27U()?%'R4G$KE+<W%C2%7R!()W%C2%B!=C&?,.2
W%C2%>R2$@>AMS

+E$B2?M)*>'/&)%1RM&$=27UM%^4=?]O62'%&$=27?M)*;/5.&R4() M̂0)(-27>'/
RM%'+,-8"^4=?'%$Y7L?/UM%5/%^4=?'%$L4M57'G2&$=2L4M57'G2?M)*;/5.&R4()
M̂0)(-2\7](2&)%>5M4ZKG*?G5&)*$@&9:2#%97#%9)./%*+,-2%.+E2&]%U0$C%97)./%*
+,-K!"&._0K0A5/%7J80*)0V&]M%!0&]@'7*/%.$5/%80*2%.+E2>9R%K!"&8M%N7]M)B5%'
12>#&#=4&]%',)./%*2,6S77T"2G62&!%$@',R4G$+,-5/%78"8GA$%!&!(-)*C/52&$=2$G2
2,61RMU0$$G2&C,.+,77&K(-)5/%8">AM>'/&C,.+,+,-&$=A'%&9:2'2EH.DS

?G6*?M2K5$L!$$@+,-&A@$F7])*&!%7740$&A@$F7?%AZF7])*&!%7?M)*



357"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

>AM!G#$%!)#!'71RM$%!WO$H%+,-)#!'A5*5=XX%I7.=-*$5/%+,-8"1RM!M0R2G*C()
R!())%;,K7_O-*2Z>9C/0B5%'&R@2L$/?G5S77&A@$F7])*&!%?M)*>AM!G#$%!��$�2
1RM&R@2L$/̂ M0)(-2Y7)./%&)%C/52&$=2S77UM%',C/52&$=27&A@$F7])*&!%$@?M)*1RM
&K(-)277.=-*$5/%2G62),$71RM&A@$F7+E$B2!M08G$&8,.A&4()A&2(6)])*?G5))$>9
;/5.^M0)(-2S

8".$?G5)./%*5/%7&A@$B2R2O-*7>AM!G#&*=2>91;M+,-3!*&!,.27pq7C?%*BD
?/)5G22,67&]%8"?M)*&8,.ACG$7p7C?%*BD7tq7C?%*BD1RM&K(-)2Y7$@>'/&R@25/%
&]%8"&9:2)">!S77&]%>AM7pq7C?%*BD7&]%8"$=2'G2&K,.*7rp7C?%*BD7&]%
$@>'/?%.Y7L?/&]%>AM',8=?18)G21R'/7+,-5/%7&R@2L$/&K(-)2S77T"2G627p7C?%*BD
2G621RMU()5/%7&9:2C/52&$=27+,-B5!8"&8,.A))$>9S7UM%>'/)./%*2G627&]%8"B=A
5/%7pq7C?%*BD2,6$@.G*>'/K)7#%+R2O-*$@.G*>'/K)7&K!%"T"2G627JTG2>'/',
C/52&$=2+,-8"&8,.A1RM1B!NS77UM%5/%',2=CG.+,-8"&8,.AC/52&$=2$G28!=*F7L4M5
'G2$@&8,.A>9>AM7p7C?%*BD71RM&K(-)2S

R!()5/%7&A@$B2R2O-*'G2>AM>98%$L'/&K,.*5G24"7tq7C?%*BD7>9+,-
3!*&!,.27'G2B*&8,.A>AM7t7C?%*BD1RM&K(-)27L4M5'G2$@>'/?%.S77UM%&A@$F
])*&!%U0$��$�2)./%*2,67'G2$@8"&$=A2=CG.+,->'/&)%C/52&$=2AM5.Y7L4M5$@8"
&8,.AC/52])*?G5))$71RM>9&9:2C/52&$=271RM&K(-)2AM5.S

2,-B2>+.&!%',2=CG.)./%*2,67L'M8"82&+/%>!7$@.G*1C/#%?!>AMY72,-K0A
&C,.&4.5/%7 5GA2,6K!"7 pqj�q7 )*BD2,67 )./0>AMAM5.;%5>!/;%52%+,-.%$82
+,-&8,.AC/52&$=2))$'%>AM&C')7.%'C*#7.%'C*B!%')">!$@?%'S77&'(-)
.%'C*B!%'+,->'/',)">!8"$=2$G2+%*$!E*&+K�77L?/+,-#M%22)$2,6.G*',7+,-
;%52%2,6.G*&8,.A))$'%7R4/)&4,6.*5GA5%)%!%'>5M>AM7.G*',$=2',1;M)./0S772,-
'G2',)./%*2,6Y7>'/1;/5/%'G2>'/',&8,.A7UM%8"&8,.AL4M57'G2$@&8,.A>AM$!"+G-*
&;()A&2(6)CAF7>91RM&4.7?%'L##])*3K<=CG?5D7L?/'G2.G*>'/UO*)./%*2G62S

T"2G621RM&A@$F7&]%!M05/%7&!(-)*])*'2EH.D&!%2,67'G2?M)*',+G6*!/%*$%.
L4"+G6*5=XX%IY7 1RMU0$?M)*+G6*+%*!/%.7 +G6*+%*5=XX%I7 B()8=?18'G2



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

358

&C(-)'+!%'S7&!%1RM&A@$F7])*&!%7',B5%'!M0CO$7')*&R@2.)'!G#5/%7+,-&!%
&$=A]O62'%1234$2,67>'/1;/&K(-)&!%B2&A,.5Y77&!%&$=A'%&K(-)+Z34$2,61RM*A*%'\
1RM',B5%'U0$?M)*7)./01234$S771RM34$2,6*A*%'7L?/>'/1;/'%&9:2^,&C(6)7#=2
>9#=2'%\7R!()5/%&9:22$$!"8)$4/)$L4/$)./02G-2\7R!()5/%7&9:24=*+"3'2
AE!M%.\7 R!()5/%],6&$,.82)2&R'()2R'07 ',3+C"&9:2.G$HD&9:2'%!Y7 )./%*2,6
>'/&!,.$5/%7+Z34$2,61RM*A*%'S772,-&!,.$5/%7&$=A'%&K(-)+Z34$2,61RM*A*%'
$@B()5/%71RM+E$B2)./0$G2&9:2^%CE$S7740$&A@$F7>AM!G#$%!)#!')./%*2,67>'/
&)%C/52&$=27&8,.AC/52&$=2>AM782UO*R.ACEA+M%.71RM&K(-)2$G2S

/-45;6%HI`7+,2,6B2R2/E'C%57?M)*',B5%'!M05/%7&!(-)*$=27&!(-)*$%'7&!(-)*
&$,.!?=2G627 'G2&9:2C/52&$=27 'G21RM3)$%CL$/$=&4C\7 &9:2+%CL$/$=&4CS
?M)*1RMK)A,7+,-&!,.$5/%7$=2)./0&K(-))./0>AMS7 R!()$%!C(#KG2<DE?%'<!!'A%
R!()',A,$@>'/?M)*)5A\7>'/?M)*.$R07;0R%*7A0R'=-2+/%2S77&!%?M)*&$=A'%&K(-)
&9:2>+.7)./%&$=A'%&9:2+%C])*$=&4CS7)./%&$=A'%&9:2+%C7)./%1RM',3+H
)./%1RM',B5%'+E$]DS

&A,o.52,6&9:2LP;G-21R'/7R2/E'C%5>9&!,.2&'()*2)$7;)#>9&!,.212
9!"&+W+,-&]%',!"##7�f��7z��j&!(-)*$%'%!'ID>'/',])#&]?7R%3)$%C
&!,.2129!"&+W)./%*2G62$G2'%$]O62782&9:2LP;G-2Y77>AM.=25/%)./%*2,6S772,-
8">9&)%8=?18+,-&C(-)'+!%'Y7?M)*$%!C/52&$=212+%*$%'%!'ID'%$&$=2>9
8O*>9R%3)$%CL?/)./%*2G62S77UO*B2R2/E'C%57$@?M)*B=A5/%7&!%&$=A'%&K(-)
;/5.+Z34$2,61RM*A*%'AM5.&R'()2$G2Y7L4M5$@>'/?M)*&9:2^,&C(6)\7?M)*>'/&9:2
2$$!"8)$\7?M)*>'/&9:2>$/L8M\7?M)*>'/&9:24=*+"3'2S

/-45;6%HOa7L4M5+,2,6A0#=A%'%!A%$G2#M%*Y7])1RML'/&9:2L'/\7])1RMK/)
&9:2K/)S77&A,o.52,6K/)$G#L'/2,6L./*$G2+Z*%27L./*;=*$G2+Z*%2782>'/!M05/%
1B!&9:2^M0;%.71B!&9:2^M0RX=*S77L'/>9;=*+Z*%2)./%*K/)\7K/)>9;=*+Z*%2



359"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

)./%*L'/Y7 )./%*2,6'G2^=A<!!';%?=S7 7 40$&A@$F7 $@8"&9:24=*+"3'2R'A
>'/',1B!R4/)&4,6.*5=XX%I7$4/)'&$4%5=XX%I7 >'/',1B!C218+,-8"5/%
&4,6.*40$71RM&9:240$])*K!"<!!'\7>'/',1B!C218+,-8"&4,6.*40$71RM&9:240$
])*K!"KE+<&8M%\794/).'G2>9?%'&!(-)*S77K/)L'/;=*$G2>9R%&*=2'%$F7L4M5
&)%'%+Z)">!$@>'/!M0Y7 L4M540$'G28"&9:2)./%*>!7$@?M)*&!,.$5/%'G2&9:24=*
+"3'2Y7>'/1;/#E?!])*K!"&8M%\7>'/1;/#E?!])*K!"<!!'S77K/)L'/?M)*.6Z
)./0&C')5/%7 'G28"?M)*&$=A'%2,67 &K(-)+Z34$2,61RM*A*%'7 >'/&)%C/52&$=2Y
UM%C/52&$=2?M)*C*&B!%"RD̂ M0)(-27^4=?1RM'%$7$@̂ 4=?&K(-)C*&B!%"RD̂ M0)(-2S

/-45;6%HOI7&)M%\7+,2,6'%+,-5GA7+,-K!"&8M%K!"C*uD7a=$HEC%'&I!S77a=$HE
C*uDC%'&I!7?M)*&9:2^M02Z+%*5=XX%I+,-A,Y71RM2Z12+%*34$7+%*$%!#M%2
$%!&'()*2G627>'/?M)*K0AUO*7?%'18S7L?/+,-8Z&9:2+,-8"?M)*K0AUO*7R!()$Z;G#
$G2$@5/%7a=$HEC%'&I!?M)*&9:2^M02Z12+%*5=XX%I7L4"+,-A,AM5.7B()&9:2
90;2,.#EBB4Y779!"Kc?=?!*?%'R4G$])*K!"KE+<&8M%7>'/&)%C/52&$=27)./%*
+,-5/%'%R.$F72,6S

+ZC/52&$=21RM&$=A>AM7L?/?M)*&K(-)BI"C*uD7&K(-)C/52!5'Y7C/52?G5
>'/>AMS7>'/&R@2L$/?G57>'/&)%C/52&$=27L4M5$@&8,.A))$>AM&R'()2$G2\7C%'%!U
+,-8"&8,.A))$>9>AM&R'()2$G27+,-8"&9:29!"3.;2DL$/̂ M0)(-2S77?%'5=2G.])*
K!"KE+<&8M%7>'/&)%'%$$5/%2G62Y7UM%&R4()2G621RM&8,.A1RM̂ M0)(-27$@>'/+Z?G5
&9:2^M0$)#3$.&C,.&)*122%'])*W%C2%S77&A,o.52,6A0a=$HEC%'&I!8"&9:2
M̂0$)#3$.&C,.&)*7L4M5$@+Z>9122%'])*W%C2%S

2,-UM%+Z)./%*2,67$@8"',!"##+,-5/%B()7<G''=$CG*B'2=.'7&R@2L$/CG*B'
2=.'&9:21RX/7?%'5=U,+%*])*<!!'"S

/-45;6%HOO7BZCEA+M%.$@B()7!"##$%!9$B!)*S7B272,6?M)*L#/*&9:2
5!!I"\7L#/*&9:25!!I"7L?/4"5!!I"?M)*#!=CE+<=�̂ EA^/)*S75!!I"2,6&4=$



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

360

>'/>AM\75!!I"3A.;%?=$Z&2=A&4=$>AMY7L?/5!!I"3A.$=8$!!'7$%!*%2+,-
+Z72,6'G2&4=$>'/>AM7y7UM%&!%+Z2%7&!%?M)*&9:2;%52%\7UM%+Z!%;$%!7$@?M)*
&9:2]M%!%;$%!\7UM%&9:2^M09$B!)*7$@?M)*5!!I"9$B!)*2,6\75!!I")./%*
2,6&4=$>'/>AM7L?/5/%+E$F75!!I"?M)*',B5%''/E*R'%.?!*$G27+Z?G5&9:2B2
])*K!"&8M%\7 R!()5/%&9:2B2])*K!"<!!'&R'()2$G27 L#/*R2M%+,-$G2+Z
L?/L4M5&K(-)^4)./%*&A,.5$G2S

<!!';%?=$@>'/?M)*$%!1RM&!%L#/*K5$?/)CM0$G27W%C2%$@>'/?M)*$%!
1RML#/*K5$?/)CM0$G2Y7L?/&!%$@.G*',$%!L#/*K5$&9:25!!I"7L4M5$@?/)CM0$G2S
2,-B()5!!I"2G62+Z^=A5!!I"73A.&TK%"5!!I"7_O-*9$B!)*#M%2&'()*77C'G.
3#!%I2,67&]%$@',K!"!%;%7',$HG?!=.D3A.?!*S77&A,o.52,6$@',!"##9!";%<=9>?.
$@',$4/E'B2+,-+ZR2M%+,-)./%*K!"!%;%7B() M̂09$B!)*#M%2&'()*Y772,6$@?M)*
C*&B!%"RD>5M125!!I"+,-',R2M%+,-9$B!)*79$B!)*#M%2&'()*S77L4M55!!I"
2,67$@&9:2C=-*R2O-*+,-+Z1RM&$=A9QXR%'%$7$%!.(6)L./*?/)CM0!"R5/%*5!!I"7$@$Z4G*
&9:29QXR%'%$7L?/&!%&)%&9:25!!I"&A,.57B()75!!I"'2EH.D+,-','2EH.<!!'S

J5!!I"N7BZ2,6'G2L94$7'G2L4M5L?/R2M%+,-$%!*%2?/%*R%$7>'/1;/
3A.$Z&2=A775!!I"CG?5D75!!I"B275!!I"'2EH.DS771B!4)*9!"Kc?=
)./%*CG?5D&]M%_=\7B22G62&9:2CG?5DS71B!9!"Kc?=)./%*B27B22G62$@&9:2B2S
1B!9!"Kc?=)./%*'2EH.D_O-*A,$5/%B2\7B22G62$@?M)*&9:2'2EH.DS77R!()5/%
1B!9!"Kc?=)./%*#!!K;=?\7$@&9:25!!I"#!!K;=?75!!I"2G$#5;\771B!
9!"Kc?=)./%*;%5#M%2\7$@&9:25!!I")./%*;%5#M%2S77L'M'G28"',R4%.5!!I"
$@1RMU()5/%7'G2',5G?UE9!"C*BD?!*$G212]M)&A,.5$G27B()?M)*>AMC=-*+,-A,+,-CEA
+,-'2EH.DB5!8">AM\7R!()1RM>AM&9:2'2EH.D+,-A,+,-CEA7+,-'2EH.DB5!8"&9:27>'/
',1B!&)%C/52&$=2Y7̂ 4=?C/52&$=2))$'%'%$7$@L8$C*&B!%"RD̂ M0)(-272,-B()
!"##<G''=$CG*B'2=.'S

12+,-CEA).%$8".(2.G25/%7K!"KE+<&8M%$@A,7K!"W%CA%])*W%C2%
>R2F7 $@A,7 ',&8?2%!'ID12BZCG-*C)2'2EH.D2,67 1RM&9:2^M0',4G+<=



361"1GG?*";BC@A5GG&8BB$?!8AHB#$-B

<G''=$CG*B'2=.'\7&R@2L$/CG*B')./%*U0$?M)*7?%'+Z2)*B4)*<!!'S
&9:2)G25/%75G22,6$@>AMK0A$G2UO*75=U,+%*+,-8"+Z1RM<!!'"B!)*34$12

9!"$%!+,-7p7+,-&!,.$5/%7?M)*8GA!"##$%!&'()*1234$2,6$G2&C,.1R'/7&9:2
!"##+,->'/&R'()21B!Y7>'/&R'()2B)''02=C?D7>'/&R'()2&C!,9!";%<=9>?.
>'/&R'()22%.+E27>'/&R'()2$!!'$!7>'/&R'()2)">!R'AS7&K!%"+E$!"##
2G62.G*$)#3$.C/52&$=2\7B)''02=C?D$@.G*$)#3$.C/52&$=2\79!";%<=9>?.
$)#3$.C/52&$=2S

1B!8"!G#9!"$G2>AM5/%7UM%B)''02=C?D!-Z!5.]O62'%L4M578">'/$4%.
&9:22%.+E2),$Y7&K!%"2%.+E2&$=A]O627B)''02=C?D8O*&$=A]O62S7&'(-)B)''02=C?D
?/)CM0;2"L4M51B!8"!G#!)*>AM5/%7 B)''02=C?D8">'/$4%.&9:22%.+E2),$
T"2G62&!%8O*U()5/%7!"##$%!&'()*1234$&54%2,67+E$!"##&9:2^M0$)#3$.
C/52&$=2S

+,2,6$4G#>9R%K!"&8M%7$4G#>9R%W%C2%$G21R'/7>'/',1B!&)%C/52&$=2Y
UM%^4=?>AM'%$&9:2C/52&$=27?M)*C*&B!%"RD̂ M0)(-27?%'R4G$])*W%C2%12
34$2,67+E$F7W%C2%&9:2)./%*2,6S

2,-)%?'%&R@25/%7&9:2&!(-)*R2O-*7+,-&!%KE+<#!=HG++G6*R4%.78"?M)*&)%
>9B=A>92O$Y7>'/1;/5/%8"&9:22G$$%!&'()*\7>'/1;/5/%8"&9:2^M0?/)CM0+%*$%!&'()*
)">!7$@R%'=>AMS7L?/5/%12V%2"+,-&9:2'2EH.D7+,-',C?=9QXX%)./%*KE+<#!=HG+Y
2,6$@',C/52+,-8";/5.$G2+Z34$2,61RM',CG2?=a%K#M%*78O*&)%'%K0A\77$@R5G*5/%
+/%2+G6*R4%.8">AM&)%>9B=A>92O$A07 L4M5;/5.$G28A8ZBZCG62F7 &K,.*
C)*C%'BZ5/%7>'/$)#3$.C/52&$=277UM%&^)=X^4=?)">!]O62'%>AM'%$&9:2
C/52&$=27$@8*C*&B!%"RD̂ M0)(-2S

/-45;6%HOZ77CEA+M%.+,-CZBGX+,-CEA7$@C%'%!U&8,.A&)%C/52+,-71B!F
>'/&R@25/%&9:2C/52&$=22G-2LR4"))$&9:2C/52&$=2'%1RM>AMS77L'M5/%&!%8"',
!%.>AM5G2R2O-*C=#C?%*BD7&!%$@?M)*&8,.A))$'%R2O-*C?%*BD71RM&9:2C/52



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

362

&$=2+,-8";/5.^M0)(-21RM82>AMS772,-?%'R4G$])*W%C2%+E$F7W%C2%./)'&9:2
)./%*2,67 L4M5!"##2,6$@&!,.$5/%7 !"##+,-&R@2L$/CG*B')./%*U0$?M)*7 ?%'
+Z2)*B4)*<!!'Y78"&9:2&B!(-)*'()5=&WH7]8GAR!()9i)*$G24G+<=$%!&'()*
+G6*R4%.7+,-8"+Z1RM34$4E$&9:2>P&C,.>AMS77T"2G628O*&9:2C=-*+,-2/%C21877R5G*
5/%+/%2+G6*R4%.8">AM&)%>9B=AA0St

! "##$%&'()*+,-./"/01 2#34+, 2$34+"##$56#+,%78, 79:;</=4 !>.? <@AB<-3C@1=A:,,

2#34+,/=4 !! BL0V5JSL"##$56#+,%78WL+,$=#5<<80#2$3+,A<<";$$F81;,6$@FG$.

<##G0GO;@/=4 DD 8;@G0G@ DQ!R, S@L0 TX!-TYR.



363"1GG?*";BC@A5GG&8BB$?!8AHB#$-B





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

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





&'()*+,%&2,1-345



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

368

BC*!*AD*A;<"=>?$:

!"#$%&'()*+,-.&/01'23/!"405')%6789:/&;<$%=>9$?@,A8;=A%9!#%9B9%<
;:/C48.)-=D;=!"!"/01&&E%*%F%G0'23/BG:,&H&'()*+,-.&,IC2G#$%&,-.405
2)J'K)-+405KLMN&&?8%'23//:,'()*+,-.&,I'23/FL!!G4054",-.4052)J'K)-+405KLM
'O)%J#$%!"#$%&'()*+&'()*+J&9:/C2G#$%2)J'K)-+405KLMP

'M0Q<#/01')%>9$>M86786/+%/J'23/K-5=4052)J'K)-+405KLM&405.JC,82RSB%D;=
K:=!9T&9:/'G<,G%<'23/A:#,%)&405.J4"!#%9<$L=<%,G"F%,&6B8',-MDU1/6/
K:=!9T&'23/7V5;D;=,-.,))9&405K%9%)?K)8%=;"/%.K)8%=2)JW<7/X&6B8C,$
!/F%=!/B)V;F%=O#,&K"B):F.J!);F="Y8@;V5//:5/T&2)J'K)-+6/4%=405.J
!);F="Y8@;V5/&9:/,I!MW,=P&&6!)90,"G:=D$9Y8@;V5/6/4%=678,"G:=4):O<X&,I')0<,
#$%90'()*+,-.& ';%'2)0<FY8@;V5/& Y@,D%M'K0<'O0<=!/'M0<#N& & ?8%90!#%9
B9%<;<$%=/01&9:/>9$?@,A8;=,:F!"#$%'()*+,-.&6/E%*%F%G0&B)V;6/E%*%
K:/K,ZA-&[U5=C2G#$%&2)J'K)-+405KLMN&&9:/;%..J'23/#$%&!/K9:<B/U5=&<L!
B/U5=&?-5/CB$=B/U5=&/-<9!/)5")#<#$%'23/!/M0405KLMT&'G<<V9';%!"#$%&'()*+J
2)J'K)-+405KLM>26B8>26B8C,$!/)5")#<N&/:5/CBGJ9:/')-59Y-MCG8#P

!"#$%&'()*+,-.&,-.4052)J'K)-+&>9$."'23/405.JA8;='23/D;=!/)5")#<N
'23/!/D;4%/,I>M8& !/D;4%/'23/!/2)J'K)-+,I>M8& >9$'\O%JA8;=!/
)5")#<&?8%'D%90!L]^))9&405.JK)8%=!#%9?@,A8;=B)V;!#%92)J'K)-+DU1/9%
6/WG,P&&!/D;4%/90.-A6.K=F'<V;,'<I/&D;4%/'23/KLDK/L,K/%/&>M8
'=-/9%,I,-/678CA$M0&'BGV;,I>27$#<Y8@;V5/&7$#<K:=!9&A%9405'D%.J90>M8N&&;<$%=
/01')%A8;=<;9):F#$%&D;4%/!//:1/'23/'()*+0&!V;)5")#<M8#<!#%92)J'K)-+



369;<"=>?$:;2$A%ED&

<-5=,#$%!/F%=!/[U5=904):O<XK9F:A-9%,&CG8#,I>9$'!<!-M.J7$#<6!)P
/05!"#$%&'()*+J&C2G#$%&2)J'K)-+405KLMP&&'()*+0&C2G#$%&Y8@90!#%9

2)J'K)-+405KLMT&'()*+,-.&C2G#$%&,-.405.J4"6B8',-M!#%92)J'K)-+405KLMP
2)J'K)-+6/405/01,IB9%<!#%9#$%9:/M0&B)V;M0;<$%=M0'G-(&[U5=/8;<!/.J'23/
>M8&&9070#-A;<$@'OV5;2)JW<7/XC,$4L,!/&/:5/CBGJ2)J'K)-+405KLMP&&9070#-A;<$@
'OV5;M0CA$A:#,@&)#<CA$A:#,@&'23/KLDCA$A:#,@&/019:/>9$2)J'K)-+C/$P

.JO@MWM<!#%9B9%<D;=E%*%& CGJ6/G:,*]J405'23/^))97%A-
^))9M%K:,B/$;<&'()*+,-..JA8;=C2G#$%&,%)4"K-5=405>9$902)JW<7/X6B8
'23/2)JW<7/XT&&,%)4"K-5=405902)JW<7/X/8;<6B8902)JW<7/X9%,&.J')0<,#$%
'()*+,-.405?@,A8;=T&>9$67$)#F)#9,"G:=[V1;,"G:=D%<&,"G:=4):O<X,"G:='=-/
'OV5;.J!#F!L9WG,N&/:1/9:/'23/')V5;='G#)8%<405KLMP&&';%,:/CA$'O0<=#$%&K-5=
4059:/902)JW<7/X/8;<4"6B89:/902)JW<7/X9%,,I')0<,#$%'23/'()*+,-.405
F)-KL4^-_T&CA$>9$67$'OV5;,@!/'M0<#&A8;='OV5;4L,!/P&B)V;#$%K-5=6M4059:/>9$90
2)JW<7/X&A%9^))9M%>9$902)JW<7/X&'7$/,8;/B-/,8;//01&?8%6!)4"6B89:/
902)JW<7/X9%,'4$%>)& /:5/CBGJ!V;,-.4052)J'K)-+405KLM& !V;4"K-5=405>9$90
2)JW<7/X6B8902)JW<7/X405KLMP&&?8%O@M;<$%=/01&'M0Q<#O)JOL4^'.8%.J,G%<
'23//:,'()*+,-.7:1/'G-(&7:1/<;M>2'K0<;0,&'O)%J4$%/90)JFF!"K;/&405
4"6B8!/2`-F:A-A%9&CG8#4"6B8)$%=,%<B)V;70#-A4059:/>9$902)JW<7/X/05&6B890
2)JW<7/XK@=KLMN&'7$/#$%)$%=,%<'/$%'B9I//01&4"6B8'23/)$%=,%<405902)JW<7/X
90/-OO%/&90K-5=K@=KLMDU1/9%P&/05,I')0<,#$%4"K-5=405>9$902)JW<7/X6B8902)JW<7/XT
')0<,#$%'23/,-.4052)J'K)-+405KLM&[U5=OL4^F)-*:4,I.JA8;='23//:,'()*+,-.,:/
;<$@M8#<,:/4L,!/P

\J/:1/&!"#$%&'()*+,-.&,I!V;,-.4054"6B8',-MK-5=4052)J'K)-+405KLM&>9$
'\O%J6/4%=4):O<XK9F:A-;<$%='M0<#P&6/4%=;J>),I>M8&C986/4%=WG,a
4):O<XK9F:A-'=-/4;=&,IK)8%=DU1/9%>M8WM<#-̂ 0405?@,A8;=T&&C984):O<X;)-<4):O<X
6/4%=.-A6.&,IK)8%=DU1/9%>M8&6B8)5")#<M8#<;)-<4):O<X6/4%=.-A6.&9:/



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

370

,I>M8T&&#-̂ 0,%)'BG$%/01')%.J')0<,#$%'()*+,-.405F)-KL4^-_P
'23/;:/#$%&!"#$%'()*+,-.<-5=90!#%9B9%<9VM9:#&.9G=>26/!#%9

9VM&.9G=>26/'B#CB$=!#%94L,DXT&&.JA8;=4",:/'K0<6B9$&6B8!"#$%'()*+,-.
/01>9$'23/K-5=405'23/;:/A)%<C,$9/L*<X;0,A$;>2P&&'M0Q<#/019:/;<$@;<$%=405&'23/
;:/A)%<C,$9/L*<X& 'O)%J9:/Y-MBG:,D;=!"#$%'()*+,-./:5/';=N& ,-.405
2)J'K)-+405KLM&'()*+,-.>M8,G%<'23/K-5=4054"G%<WG,9%,405KLM&>9$6B890!#%9
K=FKLD'G<&M8#<;"/%.D;=')V5;='()*+,-.P&&CG8#90!/'23/;:/9%,&G:4^-
/:1/G:4^-/01&;8%=)JFF'()*+,-.D;=A:##$%&.J4"6B8WG,90!#%9K=FKLDN&/:5/
!/W=$O@M&!/90,-'GKA:]B%.J9%.:M'()*+,-.T&B)V;#%=)JFF'()*+,-.&6B8
WG,90!#%9K=FKLDP&9:/.JA8;='23/')V5;=D;=!/40590KA-2RSS%O;.J)8@#$%;J>)
'23/;J>)&CG8#.J.:M;<$%=>)&K-5=A$%=a&/019:/.J'23/>2CA$6/4%=M0P

^))9J/:5/CBGJ'23/A:#)JFF'()*+,-.4052)J'K)-+405KLM& 'O)%J90
BG:,',]bX;<$@6/A:#9:/';=&6B8678C)==%/40590;<$@6/)$%=,%<;<$%=K/L,K/%/
6/B/8%405405?@,A8;=&9:/,I>M8YG9%,T&9:/,I,-//8;<678/8;<&',IFCA$O;M0&'BGV;
>27$#<Y8@;V5/T&/05!V;^))9JP&&̂ ))9J.U='23/)JFF'()*+,-.405.J7$#<WG,>M8
4"=%/K/L,&CG8#,I'23/KLD'9V5;,"G:=4"=%//:1/';=P&&CG8#6!)9:/.JA8;=,%)
'=-/4;=;J>)405>B/9%4";J>),:/;0,& ?8%9:/90!#%9KLD'K0<CG8#6/A:#,%)
4"=%//:1/';=P

;%A9%?V;BG:,;<$%=/019%A:1=CA$C),')-59'M-9405&')0<,#$%C),90K#/W9,DX
,I>M8&4"=%/K/L,&CG8#,I'23/KLD6/,%)4"=%/&&'O)%J)8@#$%^))9J!V;B/8%405
B/8%405!V;^))9JN&&O;>M84"B/8%405,IO;6.#$%&>M82`-F:A-̂ ))9J&9:/,I'G<
K/L,T&'9V5;O;6.9:/,I'23/KLDN&!#%9KLD',-M9%.%,!#%9O;6.'K9;T&!#%9
O;6.F)-KL4^-_!#%9KLD,IF)-KL4^-_P&&'M0Q<#/01')%90!#%9O;6.F)-KL4^-_6/^))9J
WM<^))9J&!#%9KLD,IF)-KL4^-_&9:/>9$A8;=,%)'=-/9%[V1;B%!#%9KLD405>B/
;0,P

/01!/4:5#>2'D%>9$>M8O;6.6/,%)=%/&>9$)8@#$%,%)=%/!V;^))9JT&'D%



371;<"=>?$:;2$A%ED&

cd/6.4"P&&'9V5;4",%)=%/9:/.U='B9V;/,:FA,/),&'O)%J4/4"T&&>9$)8@KU,
'23/KLDKF%<6.'O)%J)8@#$%^))9J!V;B/8%405&B/8%405!V;^))9J&4",%)=%/!V;
,%)2`-F:A-̂ ))9T&9:/,I>9$O;6.P&&9:/,I4/4"M8#<!#%9'B/V5;<<%,&'B9V;/
,:FA,/),4:1='23/&CG8#9:/,IA8;=;;,>2B%!#%9KLD&405[V1;B%9%4%='/V1;4%=
B/:=4%=,%9%)9]X&[U5=CO=9%,CBGJN&'O)%J#$%9:/>9$67$!#%9KLD&9:/'23/
'O0<=!#%9BG;,G#=D;=!#%9'OG-M'OG-/& B)V;!#%9'OG-M'OG-/4059:/
BG;,G#=T&&4"=%/'B/V5;<C4FA%<&CG8#,IA8;=>2B%K?%/')-=)9<X&[V1;B%
,:/9%;<$%=CO=a&CG8#,I#$%!#%9KLD&405.)-=9:/'23/'O0<=!#%9'OG-M'OG-/P

!#%9KLDA8;=F)-KL4^-_T&',-MDU1/.%,!#%9O;6.;:/F)-KL4^-_P&'9V5;,"G:=
4",%)=%/;<$@M8#<!#%9)8@KU,#$%&/01!V;B/8%405D;=9/L*<X&?@,A8;=CG8#&<,
9V;>B#8A:#';=>M8/:5/CBGJ!V;!#%9KLDT&D<JCD<=A:#';=&/:5/CBGJ!V;!#%9
4L,DXP&&'M0Q<#/019:/'23/;<$@M8#<!#%9D<JCD<=A:#';=&<,9V;>B#8A:#';=>9$
G=&/:5/CBGJ!V;/),T&/:5/CBGJ!V;!#%94L,DXN&?8%4"?@,A8;=./<,9V;>B#8
A:#';=>M8&9:/,I!V;K#))!X,I!V;!#%9KLDP

\J/:1/D;6B84L,!/9:/'BI/6B87:MG=>2#$%&B/8%405405')%.JA8;=4"/:5/CBGJ
!V;^))9JN&O;4"CG8#,IO;6.&9:/,I'23/KLD&K/L,CGJ'23/KLD&,I4">M89%,
>9$!$;<)8@.:,'B/IM.:,'B/V5;<T&/01.J4"=%/>M89%,&A8;=)8@.:,#$%=%//:1/!V;^))9J
CG8#,IO;6.P

;%A9%?V;BG:,;<$%=/019%AG;M'#G%&<V/<:/#$%YG=%/40590;<$@4:1=BG%<
/01& 9:/9%.%,!#%9)8@KU,;<$%=/01& BG:,2`-F:A-;<$%=/01& '23/'#G%BG%<K-F2e
9%CG8#P&&\J/:1/D;6B8')%)8@.:,!"#$%'()*+,-./:1/6B8M0a&9:/.J>M82)J'K)-+
K9A%9!#%9B9%<D;=!"!"/01P&&'M0Q<#/01'()*+,-.!V;'23/K-5=405,#/WG,6B8
)JK5")JK%<&&9%,G%<'23/K-5=405<,<$;=F@7%,:/>2'K0<Pf

! "##$%&'()*+,-./"/01 2#34+, 56010,#789:0, ;< =>/?4$?19@%$A*) B+@ C, DEFGH/?4

IJ., H@KLH-3M@1?$:9,, 2#34+,/?4 I 56010,/0,$?N?9OBLPABQ+,. H##R0R9G@/?4 CS A#AT0U$

C;CJ, 8@Q0 !C<-!CI.



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

372

')%90!#%9!-M'BI/#$%&K-5='G#)8%<6/WG,2R..LF:/9:/',-M9%.%,2RSB%
4%=(0G^))9T&CA$4L,!/'D%>9$9;=&#$%9:/',-M9%.%,2RSB%4%=(0G^))9
'D%9;=>26/4%=405#$%&9:/',-M9%.%,2RSB%4%='()*+,-.P

,%)405;%7S%,))9'AI9>24:1=F8%/4:1='9V;=&'G#)8%<?U=D/%M405')0<,#$%
D$9DV/T&D$9DV/CG8#g$%T&g$%,$;/D$9DV/;<$%=/01T&9:/'G#)8%<'BGV;405.J,G$%#
>M8CG8#N& C982RSB%;<$%=/01'D%,I<:=?V;,:/#$%& 9:/909@G9%.%,2RSB%4%=
'()*+,-.&>9$67$909@G9%.%,2RSB%4%=(0G^))9T&>9$<;96B8'23/2RSB%4%=
(0G^))9P

O;;%A9%F;,#$%&')%A8;=C,82RSB%'BG$%/01&6/+%/J'23/2RSB%4%=
(0G^))9&'D%,IWB$6B8#$%&>2>B/9%K%9#%K;=(;,&;<$%=/01P&&;%A9%,I'G<
'23/!/F8%F;>2N&>9$O@M')V5;=405A)=,:/,:F')V5;=)%#T&>2O@M'K0<'23/;<$%=;V5/
6/'9V5;')V5;=9:/'23/;0,;<$%=B/U5=N

/01;%A9%,I9;='BI/>9$>M8&#$%9:/'23/2RSB%4%='()*+,-.&CA$9:/'23/
2RSB%4%=(0G^))9N&&\J/:1/D;6B82):F2)L=C,8>D,:/6/C=$D;=(0G^))9&B<-F
DU1/9%6/+%/J'23/2RSB%4%=(0G^))9&CG8#,I>9$906!)'BI/M8#<&./,)J4:5=
F:M/01T&&\J/:1/.U=')0<,#$%&,"G:=902RSB%GU,G:F!:F;,;J>);<$@;<$%=B/U5=&!V;
D8;405>9$906!)<;9O-.%)]%K-5='G#)8%<6/WG,2R..LF://01&6/+%/J'23/2RSB%
4%=(0G^))9N&&'BI/'23/2RSB%4%='()*+,-.,:/'K0<B9MP

;%A9%!/'M0<#K8@'D%>9$>M8&,I."'23/.J!-M<:,<8%<B%#-̂ 06B9$&#$%9:/
'23/2RSB%4%='()*+,-.,I';%&,ID;6B8M@,:/'K0<6B9$#$%&K-5=405')0<,#$%&'()*+,-.

;<"=>?$:FG@@13"?



373;<"=>?$:;2$A%ED&

/:1/'23/;<$%=>)h&M:=/:1/')%.J>M8M@'()*+,-.,:/'K0<6B9$&A%94:(/JD;=
OL4^F)-*:4&[U5=.J>M8O@M,:/A$;>26/#://01&&/05,I!V;2RSB%4059:/90;<$@&K"B):F
4"6B8B<-F';%')V5;=405')0<,,:/#$%&'()*+,-.DU1/9%O@M&!V;;%A9%.J<;9):F
#$%& ')%.JC,82RSB%A$%=a&>M8WM<#-̂ 0,%)4%='()*+,-.N&CA$D;6B89:/'23/
'()*+,-.405A)=A%9!#%9B9%<D;=!"#$%'()*+,-.P

!"#$%$#&'()!*+,-./012!13456789:;#)!<#0*4-

'M0Q<#/01!"#$%'()*+,-.&9:/90!#%9B9%<405!MW,=&CG8#,I'23/;:/A)%<
!"#$%& 'K)*+J& 'K`i+& 6/E%*%;-/'M0</:1/N& '7$/E%*%F%G0'23/A8/&!"#$%
'K`i+&/:1/&C2G#$%M0405KLM&&?8%'K`iW+&/019:/,IM0405KLM&9:/'23/K-5=405M0405KLMN&&?8%
'23/#-7%,I')0<,#$%& '()*+(%KA)X& 9:/,I'23/#-7%405#$%M8#<K-5=4059:/M0405KLMP
?8%9:/M0405KLM4">99:/.U=K)8%=2RSB%DU1/9%4:1=F8%/4:1='9V;=&M:=405!/4:1=BG%<
'BG$%/:1/<;9):F,:/>2B9MCG8##$%9:/'23/2RSB%4%='()*+,-.h

C98.JO@M,:/;<$%=/$%B:#&/$%';I/M@&/$%K=K%)&'7$/#$%&2RSB%'()*+,-.
6/!);F!):#',-MDU1/&'D%,G8L96.&CG8#'D%,I>2K@FFLB)05C,8,G8L9&CG8#'D%,I>2
,-/'BG8%C,8,G8L9& 'D%>2'405<#4"K"K$;/4%='O(C,8,G8L9& 'O)%J#$%2RSB%
'()*+,-.6/!);F!):#9:/>9$M0&'D%#$%;<$%=/01&,I#$%';%')V5;='()*+,-.7/-M
/019%'23/BG:,&')V5;='()*+,-.7/-M/01&>9$>M8B9%<!#%9A)=A%9A:#B/:=KV;
#$%&'23/')V5;=405M0405KLMP

O@M,:/'K0<;0,40,I>M8#$%&405')0<,,:/#$%'()*+,-.&A%9!#%9B9%<405')%
)8@KU,,:/;<$@4:5#>2&9:/'23/')V5;=,%)!8%B%,">)& 'K0<9%,,#$%P&D;6B8M@6B8M0
'?;J#$%&!"#$%&'()*+,-.&,:F!"#$%&,%)!8%&B)V;&O%/-7,))9/01&9:/>9$67$
')V5;='M0<#,:/P&&O%/-7<,))99:/,I'23/')V5;=B%,">)A)=a&A%9CFFD;=
!/405A8;=,%)4",">)'23/K)]JN&&K$#/'()*+,-./:1/&9:/>9$!#).JA8;=,%)
;<$%=/:1/N&A8;=,%);J>)4059%,>2,#$%'O0<=CA$,%)>M8,">)&H&9:/!#).J>M8



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

374

!#%9K=FKLDM8#<&.U=.JK9,:F!"#$%&'K`i+&405C2G#$%M0405KLMP
,%)!8%;%..J'23/'O0<=;L2,)]X;:/B/U5=&405K$='K)-9')V5;=4%='()*+,-.

B)V;',05<#D8;=,:/;<$@,:F')V5;=4%='()*+,-.P&F%=!/9;=C!Fa&#$%&'()*+,-.
!V;,%)YG-A9%,N& & ,%)YG-A,I>9$67$'()*+,-.P& C98.JYG-A,:/;<$%='23/
;LAK%B,))9& 9:/,I>9$67$A:#')V5;='()*+,-.& ,)J4:5=F%=!/;%..J!-M#$%
D01'B/0<#6B89%,a&CG8#'23/')V5;='()*+,-.N&/019:/,I<:=>9$?@,;<$@/:5/';=P&'O)%J
#$%9:/>9$67$')V5;=M0405KLMP

=12#->#3?!"#$%$#&'()+,-./0129:@#.#A--$

\J/:1/&;%A9%.U=B<-FDU1/9%O@M6B9$&7016B8'BI/!#%9B9%<6B9$&#$%
+,-./012:BC:65D"8#E0#-0-F;*;GH;*9%<$B:3G;GHIJ3N&,%),)J4",IM0405KLMT
YG405>M89%,I'23/,%)M0405KLMT&;*9%<$:J.&K$GIB:71@#=43<P&>B/a&,I?V;';%
A%9A:#B/:=KV;CG8#&,I!=?V;A$;>2A%9'M-9#$%&&!"#$%&'K`i+&/:1/C2G#$%M0
405KLMN&\J/:1/&,%)4";J>)6B8M0405KLM&/:5/CBGJ!V;'()*+,-.T&CG8#9:/.J>9$
'23/;:/A)%<;J>)'G<T&CG8#9:/.JC,82RSB%>M8M8#<P

?8%O#,/:,,%)'9V;=4:1=BG%<& A8;=,%).JC,82RSB%D;=WG,M8#<
'()*+,-.&CG8#,I6B8!#%9B9%<D;=!"!"/01'K0<6B9$#$%&'()*+,-.&/:1/&!V;
,%)4"6B8M0405KLMP&;<$%'23/'O0<=')V5;=!8%,">)T&')V5;=';%'2)0<F!/;V5/T&678
'23/'!)V5;=9V;,GV/2)J'4(;V5/&678'23/'!)V5;=9V;4"G%<Y8@;V5/P&&/:1//$J9:/
'23/')V5;='G#405KLM&9:/>9$67$')V5;=M0405KLM&A%9!#%9B9%<D;=!"!"/01P

?8%'()*+,-.!V;,%),)J4"405M040KLM&,I!#).JM@#$%&4";J>)6B89:/M0
405KLM&4"K-5=405>9$90!$%6B890!$%N&&/01,I')0<,#$%4"M0405KLM&/$%M@405KLM& ',$=405KLM
\G%M405KLMN&.J';%CA$'O0<=#$%&4"K-5=405;%..J4"6B8M0405KLM>M8N&'7$/^))97%A-
K)8%=;J>)9%A%9^))9M%K%9:S&')%4"6B89:/902)JW<7/X405KLM&CG8#,I'23/
2)JW<7/X405C48.)-=&4:1=C,$K$#/A:#';=&CGJK$#/Y8@;V5/P&&/01')0<,#$%'()*+,-.



375;<"=>?$:;2$A%ED&

6/!#%9B9%<^))9M%K%9:S&6/E%*%!/&B)V;E%*%WG,aP
CA$?8%.J,G$%#,:/&WM<E%*%^))9&6/')V5;=A%94%=^))9CG8#&,I.J

)JFL>2#$%&4"K-5=405'G#)8%<6B8,G%<'23/K-5=405M0&B)V;4"K-5=405'D%?V;,:/#$%>9$90
!$%;J>)'G<&6B8'23/K-5=405M0405KLMN&678!"#$%405KLM;<$@')V5;<>2T&70#-A/01.J4"6B8
M0?U=405KLM>M8;<$%=>),I4"'?;J&/:1//$J!V;&'()*+,-.&!V;,%),)J4"405M0405KLM
,I>M8C,$,%)4"70#-A/016B8F))GL?U=/-OO%/P

)$%=,%</01O@MA%9E%*%#:M#%& ,IA8;=')0<,#$%9:/'23/D;='/$%'B9I/
'23/D;=2`-,@G&A%<G=,I'23/[%,(O&>9$90)%!%!$%=#M;J>)N&,)JM@,,ID%<
>9$>M8&>9$'B9V;/,)JM@,K:A#XT&'/V1;B/:=,ID%<>9$>M8&>9$'B9V;/'/V1;B/:=D;=
K:A#XP& & )$%=,%<405'/$%B/;//01& .J4"6B89:/902)JW<7/X405KLM>M8;<$%=>)h
6/4%=^))9,I?V;#$%&4"6B8)$%=,%</01A:1=;<$@6/G:,*]J'B9V;/,:F<%/O%B/J
K"B):FD05>2/-OO%/P

$G@#=5-1,:#A--$6I3)!8#'()I1H)4$8$G!8#

)@2E%O405'D0</'23/E%O2)-(/%^))9&',05<#,:F')V5;=/0190;<$@#$%&FL!!G
!/B/U5='D%B/0W.)&>G$A%9A-M9%D8%=BG:=&9%./9L9405)-9AG-5=CB$=B/U5=&>9$)8@
.J>24%=>B/&'Y;-S90(OO;=;VMG;<;<$@6//1"A)=B/8%'D%&'D%,I,)JW./
G=D05[%,(OO;=;VM/:1/&6789V;'48%M://1"O8L</1"&6B8[%,(O?;<;;,>2.%,
cRj=&>2K$@cRj=W/8/&O8/.%,;"/%.D;=W.)>M8P

^))9/01,IA8;=,%).J7016B8'BI/#$%&)$%=,%<405'/$%&'23/(O/$J&<:=678'23/
'!)V5;=9V;K"B):F!#%9);M>M8P&&;<$%6B84L,!/678)$%=,%</016/4%=405G$L9BG=
'23/405A:1=CB$=,-'GK&9:#'9%6/')V5;=,-/&')V5;=,%9&')V5;=',0<)A-N&&;<$%>M8678
)$%=,%</01;<$%=/01'G<P&.=678)$%=,%</016B8'23/2)JW<7/X405KLM&!V;6B8'23/405A:1=
CB$=,%)(U,*%CGJ,%)2`-F:A-&4%=,%<&4%=#%.%&4%=.-A&6B82)JKFYG
!V;,%)F))GL9))!YGCGJ/-OO%/P



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

376

';%)$%=,%</01'23/'!)V5;=9V;K"B):F6B8F))GL/-OO%/N&C4/405.J';%9%
678'23/K-5=K"B):FCK#=B%!#%9K/L,K/%/';)IM;)$;<& 'OG-M'OG-/4%=
,%9%)9]X'23/A8/P&&,%)4",%<'/$%6B8'23/O%B/JK"B):F/-OO%//01')0<,#$%
'23/,%),)J4"405M0405KLM&B)V;'23/,%),)J4"6B89:/M0405KLMP&&/01!V;!#%9B9%<
D;=!"#$%'()*+,-.&A%9OL4^4:(/J6/E%*%^))96/;:/M:FK@=P

60<4'I1H)+D"LE9%<3G'MC:$G!8#E0N+5O:+,-./012

40/01?8%#$%,G$%#6B8A5"G=>2&'23/E%*%WG,a&;<$%=7%#F8%/A%9^))9M%
')%90;J>),I6789:/&M:MC2G=2):F2)L=C,8>D9:/&6B8'23/K-5=405M0405KLMN&&;<$%=
;L..%)J&2RKK%#J&'M0Q<#/01'D%,I)8@.:,4"6B89:/'23/K-5=405902)JW<7/X405KLM&B)V;
CO=405KLM&B)V;;J>)DU1/9%CG8#&6/+%/J'23/B<@,<%,IM0&'23/2kL<,IM0P&?8%>9$
)8@.:,4">9$)8@.:,6789:/&,I'23/D;=405>9$90)%!%;J>)T&4-1=a&D#8%=a&>2P

D;6B89;=M@4L,;<$%=#$%&90;J>)6/WG,/019%,9%<'BGV;',-/&405<:=>9$
?@,,)J4"&6B89:/,G%<'23/K-5=405M0405KLMDU1/9%N&CG8#9:/<:=)8%<>2,#$%/:1/,I!V;
!"#$%M0405KLM/:1//$J&9:/90!#%9B9%<>9$A)=,:/&';%K-5=405'23/;:/A)%<405KLM
'23/K-5=405M0405KLM>2'K0<&;<$%=/01,I90;0,T&&!V;')%90!#%9)8@!#%9K%9%)?&6/
,%)2)JM-*+X,8%#B/8%/:5//05DU1/9%&')0<,,:/#$%M0405KLMN&CA$CG8#,I'OV5;4"G%<
9/L*<X&6B89/L*<X',-M!#%9<$L=<%,G"F%,&'23/4L,DX4)9%/&90;<$@BG%<;<$%=
BG%<2)J,%)P

D;6B8M@6B8M0a&405)8@.:,4"/:5/4"/05DU1/9%&CG8#D%<,ICO=&CG8#,I/-<9678
,:/9%,/:1/&9:/M0405KLM;<$@405A)=>B/h&&9:/>9$>M8K)8%=!#%9K=FKLD&B)V;
K:/A-KLD&CG8#9:/<:=,G:F>2K)8%=!#%9#$L/#%<&!#%9)JK5")JK%<&6B8K$='K)-9
,-'GKN&;<$%=/019:/.JM0405KLMB)V;>9$h

!/'D%[V1;'!)V5;=#-4<L&'!)V5;=F:/4U,'K0<=&'!)V5;=;J>)405CO=a&'BG$%/01
9%& 'OV5;F:/4U,'OG=>#8K/;=A:]B%,-'GKD;='D%,:/4:1=/:1/P& ;%A9%.J678



377;<"=>?$:;2$A%ED&

!"#$%& l4:1=/:1/m& 'O)%J#$%K$#/9%,9:/'23/;<$%=/:1/N& '23/K$#//8;<405678
'!)V5;=9V;'BG$%/01&6/4%=4"G%<,-'GKP&&6!)678'!)V5;=9V;'BG$%/016/4%=4"G%<
,-'GKF8%=h&6!)678'!)V5;=9V;'BG$%/016/4%=K$='K)-9,-'GKF8%=h

CG8#,IG;=>24"K?-A-,:/M@&.JOF#$%9:/'23/')V5;=K$='K)-9,-'GK&,:/
'K0<'23/K$#/6BS$N&405.J>2'23/;L2,)]X4"G%<,-'GK/:1/9:/'23/K$#//8;<P
'O)%J'BAL>)h&,IA;F>M8=$%<;<$%=,"2Rn/4LFM-/&'O)%J#$%,-'GK9:/'23/'BAL
6B8[V1;9%T&,-'GK9:/F:=!:F!/6B8>2[V1;9%T&B)V;#$%,-'GK9:/>K!;!/6B8>2
[V1;9%P&&O)J'.8%O)JK=gX,I<:=4";<$%=/01N&;%A9%,I'BI/a&;<$@&')0<,#$%9:/
'23/')V5;=405/$%,G:#P

4059:/,G:F,:/;<$@;<$%=/$%,G:#&'O)%J')%>9$>M8678K-5=405')%')0<,#$%4">M8
M0405KLM/:1/&'OV5;2)JW<7/X405M0405KLMN&9:/,G:F.J'G#)8%<405KLM'K0<,I>M8P&&;<$%=
/01>9$A)=A%9!#%9B9%<D;=!"#$%&'K`i+&[U5=C2G#$%M0405KLMCG8#P&&'()*+,-.
9:/A8;=C2G#$%&,-.&B)V;&,%),)J4"405M0405KLMT&;J>)405>9$90!$%&4"6B89:/90!$%
DU1/9%P

;<$%=K?%/405A)=/01&?8%')%2G$;<>#8A%9^))97%A-&,I!=.J>9$>M89%/:5=
,:/;<$@;<$%=/01T&CG8#9:/,I>9$>M82)J,;F,-.405'23/2)JW<7/X,:/;<$%=/01P

'M0Q<#/01')%4"OV1/405A)=/016B890KE%O;<$%=/01N&&CG8#9%/:5=4",-.,:/;<$@
;<$%=/01&&9:/,I90YGM0T&&B)V;#$%9:/M0405KLM&&'4$%405K?%/405A)=/019:/.J;"/#<
6B8>M8T&B)V;#$%?8%Y8@6M,IA%9&90!#%9!-M'BI/405K%9%)?4"6B8A)=/01902)JW<7/X
9%,,#$%/01DU1/>2;0,,I';%&CG8#7#/,:/4"P

;J>)a&9:/K%9%)?405.J4"6B8M0405KLM>M84:1=/:1/&CA$CG8#')%,I>9$>M84"N
'#8/'K0<CA$K-5=4059:/.JK$='K)-9,-'GKA:]B%'4$%/:1/';=P&&?8%')%>24"'D8%&,I>2
4"6/C=$405.JK$='K)-9,-'GKA:]B%'4$%/:1/';=&CG8#9:/M0405KLMWM<C48.)-=>2
>9$>M8&&9:/,IM0405KLMCA$'O0<=!#%9)8@KU,D;=FL!!GY8@90,-'GKA:]B%P



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

378

I1H);GH3G;GHIJ3!"-$G5-FP&Q:K;BC)608+;"3#6DF$:J.&K

\J/:1/D;6B8O-.%)]%M@&CGJC<,C<J,:/M@6B8M0&#$%M0405KLM/:1/9:/M0
K"B):F;J>)h& M0405KLMK"B):F.JK)8%=,-'GKA:]B%& !/'D%,I/-<9,:/#$%M0
405KLMP&M0405KLMK"B):F.J)J=:F,-'GKA:]B%&!/'D%>9$!$;</-<9#$%9:/M0405KLM
'O)%J#$%'D%>9$A8;=,%).J)J=:F,-'GKA:]B%N&'O)%J#$%'D%;<%,.JK$='K)-9
,-'GKA:]B%P

\J/:1/'D%.U=>9$!$;<K/6.6/^))9J6/O)J(%K/%&'O)%J#$%9:/'23/
'!)V5;=M:F,-'GKA:]B%P& ,-'GKA:]B%9:/,I>9$A8;=,%)K-5=405.J9%M:F,-'GK
A:]B%N&&'O)%J\J/:1/,-'GKA:]B%D;=!/&,I>9$A8;=,%)6B8!/>2K/6.,:F
O)J^))9&B)V;O)J(%K/%N&&')%.U=>9$>M84"K-5=405M0405KLM&A%9!#%9B9%<;:/
C48.)-=&K"B):FK-5=405M0405KLM&!V;'23/2)JW<7/X4:1=C,$9/L*<XCGJ'4#M%P

O;';$<DU1/9%?U=!"#$%&9/L*<X,:F'4#M%&,I<:=;<%,.JD;<1"B)V;O@M
[1"a&,:/;<$@F$;<a&;0,#$%&9/L*<X/:1/!V;!/405<:=A8;=90'B=V5;&A8;=678'B=V5;
'23/'M-9O:/N&&O#,'4#M%/:1/&!V;O#,405>9$A8;=90'B=V5;&>9$A8;=678'B=V5;'23/
'M-9O:/N&9:/A$%=,:/'4$%/:1/P&?8%.JO@M,:/A)=a&'M0Q<#/01&!/<%,!/./,I'23/
9/L*<XN&!/)5")#<,I'23/'4#M%P

\J/:1/405A8;='23/2)JW<7/X4:1=C,$9/L*<XCGJ'4#M%&,IB9%<!#%9#$%
6B89:/M0405KLM4:1=C,$9/L*<XCGJ4:1=C,$'4#M%P&'M0Q<#/01')V5;='()*+,-.6/2R..LF:/
/01&9:/M0CA$C,$O#,'4#M%N&9:/>9$M0'G<K"B):FO#,9/L*<X&!V;!/<%,./
'O)%J#$%!/<%,./?@,F0F!:1/M8#<'!)V5;=9V;!V;'()*+,-.P

Y8@90;"/%.'D%678'()*+,-.&'23/'!)V5;=9V;F0F!:1/!/405>9$90;"/%.4%=
'()*+,-.N&&4:1=WG,,"G:='23/;<$%=/01N&&/05;%A9%678!"#$%&4:1=WG,&,G8%O@M
#$%4:1=WG,9:/'23/;<$%=/01&'D%678'()*+,-.&!V;A:#B/:=KV;405C2G#$%M0405KLM/:1/
K"B):FF0F!:1/,:/&4"G%<,:/&<-5=,#$%;%#L̂ ^))9M%T&<-5=,#$%;%#L̂ 2d/Y%B/8%>98
WM<A)=>2'K0<;0,N& 'D%.U=,G:#;%#L̂ '()*+,-.,:/;<$%=<-5=P



379;<"=>?$:;2$A%ED&

+,-./0127<()4$8;*9%<+3R(3-<(:;BH"PD0SE7<()+5O:,GDA--$

/05!"#$%'()*+,-.405C2G#$%M0405KLM&9:/9%4"B/8%405'G#405KLM&!V;4"6B8
'MV;M)8;/&)JK5")JK%<,)J#/,)J#%<&,:/>24:5#4:1=WG,T&!V;9;=,:/>26/
4%=405#$%&WG,/019:/DU1/;<$@,:F'()*+,-.T&;J>)a&,I'23/')V5;=4%='()*+,-.P
CA$;%A9%F;,#$%9:/'23/')V5;=D;=(0G^))9N&&?8%.J6B8'D8%,:/>M8,:F'D%&')%
,IA8;=O@M'K0<6B9$#$%&C98K-5=405')0<,#$%'()*+,-./:1/&,I'23/(0G^))9T&B)V;
C98K-5=405')0<,#$%(0G^))9/:1/&9:/,I)#9K-5=405')0<,#$%'()*+,-.;<$@M8#<P

;%A9%>M8'!<F))<%<9%CG8#6/!):1=,$;/a&[U5=7016B8'BI/#$%4L,;<$%=
'23/(0G^))9N&>9$#$%;J>)4059/L*<X!-MDU1/&.:MDU1/&4"DU1/&'OV5;C,82RSB%D;=
9/L*<XCG8#&<$;9'23/(0G^))9T&&B9%<!#%9#$%'D%4">2M8#<'.A/%M0P&&C98
'()*+,-./01,I'OV5;6B89/L*<X>9$G"F%,& 6/')V5;=',05<#,:F,%)'23/;<$@& '/V5;=
M8#<2R..:<4:1=&o&!V;&;%B%)&'!)V5;=/$L=B$9&405;<$@;%(:<&B<@,<%):,*%W)!N
,)J4:5=O@M'G<>2?U=#$%& C98,%)K=!)%9?8%4",:/;<$%=?@,A8;=& F)-KL4^-_
<LA-̂ ))9&,%)K=!)%9/:1/9:/,I'23/(0G^))9T&&!V;'23/,%).:M6B8WG,/01<:=90
!#%9<LA-̂ ))9;<$@P& &/01'23/K=!)%940590'BALYGT&K=!)%9'OV5;):,*%!#%9
<LA-̂ ))96/WG,N&?8%4";<$%=/01CG8#&C98CA$K=!)%9,I'23/(0G^))9T&;J>)a
,I'23/(0G^))9>2B9MP

C98CA$,%)!8%?8%4"6B8&6B8?@,A)=A%9.LMB9%<&!#%9B9%<CG8#&,I4"
'OV5;!#%9KJM#,&K"B):F9/L*<X.J;<$@,:/9%,aT&CGJ>9$K%9%)?.J4"=%/
'B9V;/a&,:/;<$%='M0<#,:/B9M4L,;<$%=/05P&&')%.U=90,-.,%)!8%'OV5;!#%9
Y%KL,D;=9/L*<XT&K$='K)-9!#%9Y%KL,D;=9/L*<X&,IA8;=')0<,#$%(0G^))9
M8#<'B9V;/,:/P

Y8@6MK/6.&,I>2B%!"F))<%<7LM/:1/9%;$%/M@&B)V;pR=M@&405>M87016B8
'BI/#$%&4L,;<$%='23/(0G^))9N&C98CA$4">)$4"/%,I'23/(0G^))9N&C98CA$.J
;%F/1"&,-/D8%#&?$%<;L..%)J&?$%<2RKK%#J&,I'23/(0G^))9N&'O)%J#$%4"6B8



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

380

;<$@>M8'23/Y%KL,2),A-P
'M0Q<#/01.JO@M#$%'()*+,-.'23/(0G^))9&,I90'BALYG4059;='BI/>M8=$%<a

!V;#$%&?8%4"K-5=405M0405KLM&?@,A8;=A%9!#%9B9%<D;=K-5=/:1/CG8#&9:/,I'23/
>2'OV5;!#%9K=FKLDN&M:=/:1/9:/.U='23/(0G^))9P&&?8%?V;';%!#%9B9%<#$%
,%),)J4";J>)& K-5=6M& 4059:/',05<#D8;=,:/;<$@6B8M0405KLM& K-5=/:1/9:/,I'23/
(0G^))9P

7<()3*+:1:+,-./0129:/#:F+5O:,GDA--$$G!8#608+;"3#6DF$:J.&K

\J/:1/')%.U=.J9;='()*+,-.6/+%/J405'23/(0G^))9CD/=B/U5=&#$%')%
.J6782)JW<7/X.%,^))97%A-4:1=BG%<&6B8>M89%,405KLM&6B8>M8M0405KLM&405'23/
2)JW<7/XC,$9/L*<XCGJ'4#M%T&!V;6B8'23/2)JW<7/X405KLM&4:1=C,$!/./CGJ
!/9:5=90P&&4):O<%,)^))97%A-6Ma&6/WG,/0190;<$@&';%9%.:M&';%9%4"&';%
9%678';%9%',05<#D8;=M8#<T&6/G:,*]J4056B89:/902)JW<7/X405KLM&90!L]!$%
405KLM&C,$9/L*<XCGJ'4#M%&!V;4:1=C,$!/9:5=90CGJ!/<%,./P&/:5/CBGJ
'()*+,-.405'23/(0G^))9B)V;#$%(0G^))9405'23/'()*+,-.P

'M0Q<#/01')%';%,-'GK'23/Y8@.:M'()*+,-.&9:/,I'23/,%)4"405'OV5;A:#';=
!/'M0<#&H&'BI/C,$A:#&';%'2)0<FY8@;V5/N&&CG8#?8%9:/W=$B/:,'D8%&,I90'()*+,-.
7/-M4054"G%<A:#9:/';=&!V;D01'B/0<#./,-/;J>)>9$G=&./)$%=,%<D%M;%B%)
4:1=405904):O<XK9F:A-9%,&'O)%J.:M'()*+,-.;<$%=/01N&'O)%J90,-'GK',-/>2T
'O)%J,-'GK9:/C,$,G8%B/%C/$/',-/>2& 'D%.U=.:M'()*+,-.D;='D%';=
;<$%=/01N&&;<$%=/01,I>9$67$(0G^))9P

')%M@,:/'K0<6B9$6B8M0a&#$%&'()*+,-./:1/&!V;.:M4"6B8M0405KLM&?8%.J
6786/!#%9B9%<405,#8%=a&,I.JO@M#$%&,%).:M6B8',-M!#%9?@,A8;=D;=70#-A
D;=4L,a& !/',05<#,:F2R..:<4:1=K05& 'OV5;6B8,%)9070#-A/01& 90,">)?U=405KLM
;;,.J<VM<%#<VM<%MP&&;%A9%,I9%O@M#$%&+,-./012!R(0#-2B39%<+013



381;<"=>?$:;2$A%ED&

!"#$T?07<()'()QG"17E+0GH&"0BU0#-+5O:(&8?3<"&5V22B&IGHE9%<$B:+5O:I1H);GH
43<-BUWD3GE$G0*4-$#0;GHIJ3EI*%-BU$:J.&K;BC)5")E!R(E;BC)+;"3#6DF
;BC)$:J.&KP

!/')%',-M9%9070#-AN&70#-A;%(:<2R..:<4:1=K056/4%=)$%=,%<&.U=A:1=;<$@
>M8P&70#-A;%(:<^))9J'OV5;2)JW<7/XC,$.-A6.WM<A)=P&?8%')%';%K-5='BG$%/01
'D8%9%.:M9%4"6B8?@,A8;=&70#-A/01.J',-M'23/YG,">)DU1/9%6/A:#9:/';=&./?U=
405KLMN&&;<$%=/019:/'23/(0G^))9<-5=,#$%(0G^))9T&9:/'23/^))9J405K@=KLM6/
!#%9'23/9/L*<XP&?8%.JO@M6B8K:1/405KLM&6/4:(/JD;=OL4^F)-*:4&CG8#,I.J
O@M#$%&0#-2B39%<QG"1743<-BUI1H);GH3G;GHIJ3'()$B:E!R(E:1==#:P

!"#$%$#&'()+IX/F!"-2FI)U+&N:+&GH&):1==#:

;%A9%?V;#$%&/-OO%/'23/K-5=405M0405KLM&K"B):FK-5=405')0<,#$%70#-AN&CG8#
,I'23//-OO%/WM<'MIMD%MK9F@)]X,I>M8T&/-OO%/7:5#D]J,I<:=M0&!V;')%.JA8;=
90!#%9K=FKLD&'<V;,'<I/&2)%(.%,,-'GK)F,#/T&C98'23/!)%#a&,I<:=M0N
?8%'MIMD%MG=>2'G<&>9$,G:F9%,IM0405KLMP&&/:1//$J!V;M0405KLMA%9!#%9B9%<
D;=!"#$%&'K`iqr&405C2G#$%M0405KLMP&&K"B):FOL4^(%K/%')%,I!V;&,%)F))GL
?U=O)J/-OO%/WM<K9F@)]XN&CA$C98.J<:=>9$'23//-OO%/405K9F@)]X&<:='23/
/-OO%/7:5#!)%#&!V;90!#%9#$%=.%,,-'GK'23/!):1='23/!)%#P&&'9V5;6M#$%=
.%,,-'GK,I>M87-9)KD;=O)J/-OO%/T&;<$@M8#<O)J/-OO%/P&/:1/,I')0<,#$%
>M8):FK-5=405M0405KLM'23/,%)7:5#!)%#&9:/,IM0405KLM'B9V;/,:/&C98#$%.J'23/'O0<=
7:5#!)%#P

!"/-<%9D;=!"#$%&'()*+,-.&A%94:(/JD;=OL4^F)-*:4&!#).J90
#$%&,%).:M6B8',-M!#%9?@,A8;=T&?@,A8;=D;=70#-A&',05<#,:F2R..:<&6/4%=
405.J4"6B870#-A/01&',-M'23/YG'23/,">)&?U=)JM:FK@=KLM405̂ ))97%A-.:M9%6B8P



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

382

5VY%#;#)+,-./0120D#&+5O:+%7J08(+-RH()+D"-<#&

40/01,I9%?U=2RSB%4059:/,"G:=90;<$@&9/L*<X678#-̂ 0D;='()*+,-.'OV5;B%
,">)6B8>M89%,405KLM&WM<!-M#$%9:/'23/K-5=405M0405KLMN&&CA$CG8#9:/,I,G%<>2
'23/#$%& G8#/CA$'23/>2'OV5;M0405KLMK"B):F,-'GKT& 9:/M0405KLMK"B):F,-'GKT
pR=M@'?;J#$%&9:/>9$>M8M0405KLMK"B):F9/L*<X405C48.)-=T&!V;9:/>9$>M8M0405KLM
K"B):FKA-2RSS%405C48.)-=&B)V;9/L*<X405C48.)-=&9:/>2'23/M0405KLMK"B):F
9/L*<X40590,-'GK&,I!V;M0405KLMK"B):F,-'GKN&&!/.U=678'()*+,-.'23/'!)V5;=
9V;&B%;J>)a&A%9405,-'GKA8;=,%)&;<$%=9%,405KLM&;<$%=',$=405KLM&;<$%=
>9$906!)K8@>M8&&/052RSB%4%='()*+,-.9:/90;<$@;<$%=/01P

O#,;:/^O%G;%7S%,)4:1=BG%<&9:/,I90,-'GKC,$,G8%P&CG8#,I.:M6B8
')05<#C)=D;='D%&70#-AD;='D%&90,">)?U=405KLM&'D%.U=g$%&'D%.U=DW9<&'D%.U=
2)JOZA-Y-M6/,%9T&'D%.U=4";J>);0,BG%<;<$%=BG%<2)J,%)T&)#94:1=
405'D%2)J,;F;F%<9LD;:/'23/A8/'BAL4"6B8',-M!#%9<$L=<%,G"F%,;<$%=;V5/
'O-59'A-9'D8%9%;0,N&'D%,I<:=?V;#$%&9:/'23/K-5=405M0405KLMK"B):F'D%P

\J/:1/& ;:/^O%G;%7S%,)'BG$%/01'D%?V;#$%& ,%)678;"/%.& ,"G:=
KA-2RSS%D;='D%&'F0<M'F0</Y8@;V5/&4"G%<G8%=Y8@;V5/&'OV5;';%2)JW<7/X9%
6B8C,$A:#;<$%=KMa&)8;/a&/:5/CBGJ'23/'()*+,-.D;='D%N&'D%.U=2)J,;F
;%7S%,))9&405')%'BI/>M8#$%&9:/B/%C/$/DU1/4L,406/CY$/M-//01&6/'9V;=
>4</01&B)V;#$%4:5#>24:1=WG,&A8;=?V;#$%'()*+,-.D;=,-'GK9:/,"G:=)JF%MP

'()*+,-.D;=,-'GKB9%<!#%9#$%& ,-'GK9:/A8;=,%)& .J';%6B8M0
405KLM6B890,">)9%,405KLM&A%9CFFD;=,-'GKN&'D%.U=2)JOZA-;%7S%,))9
>9$67$'O0<=CA$;%7S%,)FL!!G'23/!/a&F%=!/&4052)JOZA-;%7S%,))9
;<$@405/:5/405/05N&CA$9:/B9%<?U=;%7S%,)6BS$WA9WBs%)&9B%(%G&'23/2)J'4(
40590;"/%.&'23/2)J'4(9B%;"/%.&;E-9B%;"/%.;J>),IA%9&405'D%,)J4"
;%7S%,))97/-M405')0<,#$%&YGM04%='()*+,-.D;='D%&'OV5;2)JW<7/XC,$



383;<"=>?$:;2$A%ED&

'D%&'OV5;'D%.J>M8'23/'.8%WG,&.J>M8'23/Y8@!);=WG,&CG8#A$;>2/01&;J>)a
,I.J;<$@6/,"9V;D;='D%B9MP&&/05!V;'()*+,-.D;='D%&405.:M70#-A/016B8>M8
,">)405KLM&6B890,">)405KLM&A%9405.J.:M>M8&;<$%=/01')%')0<,#$%'23/'()*+,-.
D;=,-'GK& 9:/'23/2RSB%405,"G:=!);F=";<$@4:5#>24:1=WG,& ')%.J4",:/
;<$%=>)M0P

2B3+,-./0129%<+5O:45T?07<()7#$0ZA--$Q#712F60<5VY%#43<

;%A9%,I.JO@M?U=2RSB%D;=A:#;0,40&#$%;%A9%F;,#$%&;%7S%,))9
4:1=BG%<9:/'23/2RSB%4%=(0G^))9&>9$67$2RSB%4%='()*+,-.N&CA$'9V5;'D%
>9$<;9678!"#$%&(0G^))9&')%,IA8;=A%9678!"#$%&'()*+,-.&CA$A8;='23/
'()*+,-.A%9!#%9B9%<&B)V;A%94:(/JD;=OL4^F)-*:4&&?8%#$%90'()*+,-.
,:/;<$%=/01&CG8#,I.JC,82RSB%A$%=a&6/WG,/01>M8P&&6B84L,!/CK#=B%2)JW<7/X
K@=KLM&.%,,%)2)JOZA-,%),)J4"M8#<')05<#C)=&M8#<70#-A.-A6.6/G:,*]J
4059:/?@,A8;=A%9,t',]bXD;=K-5=K@=KLM&[U5=.J')0<,#$%O)J'23/'.8%,I>M8&&[U5=
.J')0<,#$%,tD;=^))97%A-,I>M8&&9:/'23/;<$%='M0<#,:/P

,tD;=^))97%A-/:1/'\0<FD%MG=#$%& A8;=;<$%=/01CG8#9:/.U=.J'23/
;<$%=/01T&A8;=;<$%=/01CG8#9:/.U=.J'23/;<$%=/01T&A8;=;<$%=/01CG8#9:/.U=.J'23/
;<$%=/01T&9:/>9$'2G05</C2G=>M8P&&\J/:1/'9V5;')%A8;=,%)!#%9K=FKLD&')%
,IA8;=4";<$%=/01a&[U5=9:/'23/>2'OV5;!#%9K=FKLD&6B89:/',-M,">)405KLMDU1/
9%'23/!#%9KLDN&&')0<,#$%2)JOZA-A%9BG:,'()*+,-.D;=O)J'23/'.8%B)V;
D;=^))97%A-&[U5=90,t;:/'\0<FD%M&6/)@2CFF'M0<#,:/,:FO)J'23/'.8%T
')%')0<,#$%O)J'23/'.8%N& \J/:1/')%9%?V;BG:,'()*+,-.A%9CFFD;=O)J
'23/'.8%&B)V;A%9CFFD;=O)J^))9&B)V;,tD;=^))97%A-;:/(:,M-_K-4^-_
'\0<FD%M;<$%=/01,:/.JM0,#$%P



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

384

+3G[&":GC+-#;*D#&+,-./012SE +5O:(&8?3<"&I8":+01:

'M0Q<#/01')%9:/4"G%<'()*+,-.&9/L*<X,"G:=4"G%<'()*+,-.&'23/
;<$@M8#<K$#/',-/&,-/',-/&CA$='/V1;CA$=A:#',-/&'G$/B:#',-/&90'!)V5;=678>98
K;<',-/&H&/05',-/>2'K0<4L,;<$%=&4"G%<'()*+,-.D;=O)J'.8%N&&CG8#WG,
/019:/904):O<%,);<$@.",:M& ')%,I>2DLM>2!8/9%678'OV5;K/;=,-'GKA:]B%
D;=')%'K0<./',V;F.JB9MK-1/CG8#P&&A$;>2/01.JB%/1"9:/4"<%B<;MA%,I
!=.J>9$>M8N& 'O)%J#$%')%DLMDU1/9%678?GL='OV5;4"WG,6B8<$L='B<-=,:/'K0<
B9MN&&>9$67$4"WG,6B89:/K:/A-E%OP

/05')%4"G%<'()*+,-.D;=O)J'.8%& 4"G%<'()*+,-.D;=^))97%A-
CG8#^))97%A-,IW,)^';%& ,IG=W4*6B89/L*<XA8;=4/4L,DX4)9%/& 'O)%J
')V5;=/01;<$%=/01N&&C98CA$')V5;=405>2DLM';%4):O<%,)D;=^))97%A-9%?GL='G$/
/:1/,IM0&&,"G:=>M8):F!#%9<$L=<%,G"F%,;<$%=/01P&&')%,"G:=4J'G%J#-#%4,:/
,:FO)J'.8%& B)V;,tD;=^))97%A-& [U5='23/Y8@!#F!L9'()*+,-.D;=K%,G
.:,)#%GP

OL4^F)-*:4!#).J9;=,:/6/C=$/01&CG8#,I)8@.:,#-̂ 0D;='()*+,-.&!V;
';%9%6786B89:/'23/2)JW<7/XN& .JB<-F';%',GV;DU1/9%K:,'9IMB/U5=.%,
^))97%A-& ,I';%9%6786B89:/'23/2)JW<7/X405KLMT& .JB<-F;J>)DU1/9%.%,
^))97%A-&,I;<$%';%9%4"6B89:/'23/,%)K@S'2G$%T&B)V;>M82)JW<7/X/8;<
',-/>2T&B)V;>M82)JW<7/X>26/4%=405.J4"G%<9/L*<XM8#<,:/P

+=-#F4$8$G,GDA--$E 2M)2B3+,-./012459:;#);*D#&$:J.&K

')%B<-F';%^))97%A-'BG$%/:1/9%678&>26/4%=405.JF")L=F"');,-'GK
A:]B%&CG8#,I90!#%94L,DX'O)%J'BAL/:1/N&&/05')0<,#$%')%4"'()*+,-.;J>)
,:/N& '()*+,-.4054"G%<9/L*<X/:5/';=6B8#-/%(>2T&CG8#,I')0<,#$%'()*+,-.P



385;<"=>?$:;2$A%ED&

'D%,"G:=.:M,%),:/'23/,%)6BS$&90/:,'()*+,-.K@=KLM&.8%='D%9%'OV5;#%=
CY/,%)4%='()*+,-.;<$%=/:1/;<$%=/01&&CG8#YG405;;,9%,I!V;&<$L=<%,&G"F%,
,)J#/,)J#%<&)JK5")JK%<<-5=DU1/>2,#$%'M-9P

9/L*<X/01'#G%/01.J<-5=G"F%,&<$L=<%,&)JK5")JK%<6/C=$D;='()*+,-.
A$%=a&/%/%N&405'BI/;<$@=$%<a&,I!V;#$%&'=-/'MV;/>9$O;678&9:/90,%),)J4"
7/-M405<:5#6B84L,!/>2BG=6BG&./,)J4:5='=-/'MV;/>9$O;678&)%<>M8>9$O;678
,G%<'23/'()*+,-.>9$M0P&O$;F8%/'()*+,-.>9$M0?U=g$%A:#A%<,I90;<$@F$;<a
A%9405B/:=KV;O-9OX'D%G=D$%#&'4I..)-=,I;<$@405'D%P

405#$%O$;F8%/C9$F8%/g$%A:#A%<& 'O)%J#$%'()*+,-.6/!);F!):#
>9$M0;<$%=/019:/,I90P&&40/01'9V5;'D%>9$g$%A:#A%<&&'D%,IB%4%=;;,;<$%=;V5/&H
'D%,-/'BG8%T&&'D%4";J>)'G#4)%9&&'OV5;.J,GF',GV5;/!#%9,G8L96.'O)%J
'()*+,-.>9$M0P&/01'D%,I;8%=,:/#$%'O)%J'()*+,-.>9$M0N&>9$67$'O)%J#$%!//:1/
9:/>9$90(0G^))9P

T<#!:$G,GDA--$E0N4$8;*QBH"78#)L

?8%!/90(0G^))9& ,I4";<$%=/:1/>9$>M8N& '()*+,-.9:/,I<:=!=90;<$@P
'O)%J#$%?8%'D%90(0G^))9N&'D%4"7:5#>9$>M8T&'D%4"Y-M>9$>M8T&'D%4">26/4%=
?@,A8;=N&K-5=4:1=BG%<9:/,I'23/>26/4%=M0&/:FA:1=A8/CA$#$%'=-/'MV;/9:/.J
O;678P& & 'D%B<LM,-/K$#/',-/'K0<40& ;%B%)405;)$;<CG8#,ICO=T& CO='OV5;
;)$;<T& CG8#,I9%,',-/>2T& /;,'#G%',-/>2& 2)L=CA$=)KG$;BG;,6B8,-/
',-/>2&9%,',-/>2P&&/01B<LM,:/'K0<40&,I.J>9$'K0<'=-/'2G$%T&9:/.J>9$',-/
W)!E:<>D8'.IFT&'=-/'MV;/9:/,I.J'BGV;'BGV;;<$@N&CG8#,IB<LMK@FFLB)05T&B<LM
,-/'BG8%&[U5='23/D;=,-/405>9$!#).J,-/&B)V;9:/'23/D;=',-/P

K@FFLB)05'OV5;4"6B8)$%=,%<9:/'K0<B%<>2WM<')I#&'23/W)!E:<>D8'.IF
9:/,I4"6B8'=-/'MV;/>9$O;678P&&,-/'BG8%'OV5;6B8;<$@M0a&6B8,G%<'23/!/F8%



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

386

9:/,I'23/K-5=4054"6B8'=-/'MV;/>9$O;678P&&B<LMK@FFLB)05&B<LM,-/'BG8%&u&;<$%=
'4$%/:1/CBGJ&'=-/'MV;/,I.J,)J'AV1;=DU1/9%&6/4%=4059:/.JO;678N&'O)%J
9:/>9$4"Y-M&4"6B8'K0<B%<',-MW)!E:<>D8'.IF&',-M!M0?8;<!#%9;J>)A$%=a
405A8;='K0<'=-/;0,&K$#/B/U5=A$%=B%,P&&'()*+,-.9:/,I.JM0DU1/'O)%J#$%;<$%
>24"6/K$#/',-/;<$%=/01P

%&J3+-RH()I8":+01:+IG&U<#)E +,-./0120N2F3G'MC:

,%)F")L=F"');)$%=,%<& A%94052)%,`;<$@6/;LWFK?(0G& /.r.!0Av
#%4-A#-K@,4KrK/&9%G%!/r̂ #-'G2/^%)]&9]rb/#-E@K/T&&;LWFK?(0G&D8;
405&w&,%)F")L=F"');)$%=,%<6/K$#/',-/&,IB<LM,:/'K0<40&9:/,I>9$'2GV;=
4"6B8'=-/'MV;/O;678>M8'B9V;/,:/T& &\J/:1/,%)6K$'KV1;K#<a& 'OV5;!#%9
K#<a&CO=a&/01B<LM,:/'K0<40N&678'KV1;Y8%^))9M%T&>9$A8;=2)JM:F2)JM%
'OV5;BG;,A:#';=#$%9:/K#<T&9:/.J'B9V;/!/2x%6/2)J'4(405<:='23/2x%&B)V;
'B9V;/,:F!/F8%&405';%;J>)9%2)JM:F2)JM%CD#/'D8%405A:#&CG8#,I9;=#$%
K#<aa&C98CA$'2GV;,B;<,I>M8&,I';%9%CD#/,:/'D8%,I.J>M89;=#$%K#<P

'M0Q<#/01')%,I>2[V1;'KV1;40590K0'D0<#&K0CM=&K0'BGV;=&;<$%=4056K$,:/;<$@
405/05&'M0Q<#/01,I90BG%<!/P&&;%A9%D;)JFL;<$%=/01&#$%9:/>9$."'23/N&'D%6K$
'OV5;6B8',-M!#%9)8@KU,#$%')%9:/K#<& 'B9V;/,:F!/F8%';%;J>)9%CD#/405A:#T
CG8#,I9;=M@A:##$%K#<&,I;;,4$%#$%')%'23/!/K#<P&&/019:/'23/K$#/',-/&9:/
4"G%<'()*+,-.A%94:(/JD;=OL4^F)-*:4405C48.)-=N&'23/'BAL6B8',-M!#%9
2Rj/2x#/4%='()*+,-.DU1/9%T&9:/'23/'()*+,-.D;=,-'GKA:]B%&405,-'GKA:]B%
9:/A8;=,%)P

\J/:1/'!)V5;=678>98K;<6/F8%/6/')V;/&C98CA$A:#')V;/405.J;<$@;%(:<
,I;<$%6B89:/',-/>2P&&;<$%6B8A8;=90')V;/)%!%B9V5/a&CG8#<:=>9$O;6.&&A8;=
,%)')V;/)%!%CK/N& )%!%CK/CG8#<:=>9$O;6.& A8;=,%)')V;/)%!%G8%/P



387;<"=>?$:;2$A%ED&

)?</AX,I'B9V;/,:/& !:/40590)%!%B9V5/a& >9$O;6.& 'GV5;/DU1/'23/CK/a
,)J4:5='GV5;/DU1/'23/G8%/aP&&/019:/'23/!/#-,G.)-A6/4%='()*+,-.&&A%9
!#%9B9%<;:/C48.)-=D;=!"!"/01&&A%94:(/JD;=OL4^F)-*:4P

?8%.J6B8O@M?U=K$#/',-/& ',05<#,:F,%)B<@,<%F"F:MW)!E:<>D8'.IF
;%A9%,I<:=9;='BI/#$%&&9:/<:=90K$#/',-/;<$@9%,P&&')%678<%,:/;<$%=K")#<
K")%S,I90;<$@9%,&678<%',-/!#%9."'23/&4"6B8)$%=,%<;$;/C;G=T&A,;<$@
6A8;"/%.D;=<%9%,',-/>2N&/01,I90;<$@'23/K$#/9%,P&&;%A9%>9$!$;<7;F
,-/<%N&B9;,I>9$!$;<7;F;%A9%'O)%J#$%>9$!$;<,-/<%T&>9$."'23/'BGV;4/
CG8#,I>9$,-/<%P&&O;)8@KU,KF%<B/$;<CG8#,I>9$,-/&9:/,I'BGV;;<$@9%,&'O)%J
'BI/#$%')%.J>9$4"6B89:/',-/P&&D;6B8!-MM@6B8M0#$%&C98CA$')V5;=B<@,<%405."'23/
C,$70#-A&')%,I<:=4">26/G:,*]J4059:/'23/K$#/',-/P

=-F=J;A+2<#;-)+5O:&(3:B0+,-./012E!"-5X1UB717#$;8#:

\J/:1/&D;6B8'!%)OF@7%O)JOL4^'.8%&Y8@'23/<;MD;=/:,'()*+,-.
K%9%)?4"70#-A405>9$90!$%>9$90)%!%&6B8F))GL?U=O)J/-OO%/&;:/90!$%90)%!%
K@=KLM>M8P&&4$%/>M8K;/>#8#$%&6/2R..:<4:1=K05&!V;&;%B%),IM0&'!)V5;=/$L=B$9
,IM0&,%)F")L=F"');)$%=,%<,IM0&'!)V5;=678>98K;<,IM0&B<@,<%C,8W)!,IM0&&A8;=
6B89:/'23/>2;<$%=?@,A8;=A%9')V5;=D;=K:..^))9N&90KA-K:927:SSJ',05<#
D8;=,:FK-5=/:1/a& 6B890!#%9?@,A8;=B)V;!#%9M0& ;<$%6B89:/',-/N& '7$/,%)
F)-WE!678K;<,I678!"#$%&9ArAyryLA%&v&'23/Y8@)8@!#%9O;M06/,%)F)-WE!P
;<$%>2<UMBG:,#$%;<$@M0,-/M0N&&;<$@M0,-/M0T&CG8#,I!$;<D<%<6B8M0a&/01&./'23/
4%KD;=,-'GKA:]B%'G<P

')%'23/K%#,D;=O)JOL4^'.8%N&/05;%A9%,IA8;=O@M;<$%=/01&.JB%#$%
,J',]bX,IA%96.P&&;%A9%?V;#$%4L,!//01'23/K%#,D;=O)JOL4^'.8%&H&\J/:1/
.JA8;=K/6.'7V5;pR=!"K:5=K;/!"C/J/"D;=O)JOL4^'.8%&6/+%/J4054$%/'23/



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

388

/:,'()*+,-.405M0T&'23//:,'()*+,-.405'G-(6/K%,G.:,)#%G&4"K-5=405M0405KLM
6B8;<$@6/,"9V;D;=9/L*<X&WM<>9$A8;='K0<'=-/K:,KA%=!XB/U5=,I4">M8P&&;<$%=
405O@M#$%/-OO%//016B8'2G$%&>9$A8;=';%KA%=!XP&?8%4$%/4"?@,A8;=A%9#-?04%=
405O)J;=!X4)=#%=>#8CG8#&.J>M8F))GL/-OO%/>M8WM<>9$A8;='K0<KA%=!XN&&/05
'23/<;MD;='()*+,-.;<$%=/01P

C98')V5;=678'=-/&678D;=&B%'=-/&B%4;=&A%9F8%/')V;/&A%9CFFD;=
!ZB:K?X4:1=BG%<&O)JOL4^;=!X,I>M8A):K>#86/O)JF%G090K@A)'7$/&K-=!%WG
#%4K@A)&'23/A8/&;<$%=):M,L9405KLM&?@,A8;=A%9BG:,',]bXD;='()*+,-.
405KLM&!V;&4L,;<$%=9:/.J'23/>2M0405KLM&902)JW<7/X405KLM&G=4L//8;<405KLMP

;%A9%D;<V/<:/#$%&'4$%405>M8(U,*%9%&,I>M8OF#$%&O)JOL4^'.8%4$%/
,I4)=/-<9BG:,',]bX405#$%& G=4L//8;<405KLM& CGJ>M82)JW<7/X9%,405KLM
'B9V;/,:/N&CA$9-67$'23/>2'OV5;,-'GKA:]B%T&B)V;'OV5;';%'2)0<FY8@;V5/P&CA$
9:/'23/!#%9\G%MK"B):F9/L*<X&405.JG=4L//8;<405KLM&CA$>M82)JW<7/X9%,
405KLMP&&/01'23/BG:,405<;9):F/:F?V;6/B9$@F:]b-A4:1=BG%<&90O)JOL4^'.8%
'23/2)J9LDN&B9%<!#%9#$%!#%9?@,A8;=9:/90;<$@405#$%&G=4L//8;<405KLM&>M8
2)JW<7/X9%,405KLMN&/:5/CBGJ'23/,%)M0P

'O)%J#$%G=4L//8;<405KLM/:1/9:/4"G%<4):O<%,)^))97%A-/8;<405KLMT
CG8#9:/'23/2)JW<7/XC,$9/L*<X9%,405KLMP& 'M0Q<#/01')%';%K-5='BG$%/:1/9%
4"G%<&>M8YG>9$!8L9!$%&B)V;9-B/">M8YG>26/4%=4"G%<9/L*<XM8#<,:/T&';%
9%6784"G%<9/L*<XM8#<,:/T&4):O<%,)^))97%A-/:1/,IB9M>2N&CG8#YG405
>M8,I!V;9/L*<X#-/%(&/059:/.J/$%K:='#7K:,'4$%>)h&,ID;6B8G;=!-MM@P

+'<#92+,-./0127#$;B,:F'()=J;AU-1.B;2F+5O:W#IJ0

/05CBGJ4$%/4:1=BG%<&G;='D8%6.!#%9B9%<D;=!"#$%&'()*+,-.,:/
'K0<6B9$&A%94:(/JD;=OL4^F)-*:4&')%,I.J90!#%9'23/OL4^F)-*:49%,DU1/N



389;<"=>?$:;2$A%ED&

CG8#K-5=A$%=a&,I.J'23/>2M8#<M0P&&'K`i+&C2G#$%M0405KLM&7$#<.">#8;<$%=/01N
'K`i+A8;=C2G#$%M0405KLMN& M0405KLMA8;=>9$4";:/A)%<6!)'G<P& A8;='23/
2)JW<7/X4:1=C,$'4#M%CGJ9/L*<X&4:1=C,$!/./CGJ!/9:5=90&'OV5;WG,4:1=B9M
K%,G.:,)#%G/01&.J;<$@,:/6/G:,*]J405'23/!#%9KL,T&.U=')0<,#$%'23/,">)
9B%(%G&,">)GU,[U1=&90,">)?U=405KLM&'O)%J>M8,)J4"M0405KLM&?@,A8;=405KLM
A%9,t',]bXD;=^))97%A-405KLM&B)V;D;=O)J'.8%D;=O)J^))9P

;%A9%.U=O@MWM<>9$A8;=,G:#6!)WB$;0,40B/U5=#$%&O)J^))9/:5/CBGJ
!V;A")%'()*+(%KA)X405M0405KLMT&&O)J^))96/O)JOL4^(%K/%&!V;A")%
'()*+(%KA)X405M0405KLM&K"B):F9/L*<X.J>M890'()*+,-.405M0405KLM&G=4L//8;<
405KLM&>M8K-5=40590!$%9%,405KLMP&&';%)$%=,%<405'/$%'B9I/'23/2`-,@G/01G=4L/>2
'OV5;>M8O)J/-OO%/9%&,I')0<,#$%'23/'()*+,-.405M0405KLM&'23/'()*+(%KA)X
#-K:<OL4^T&'23/'()*+(%KA)X#-K:<7%#OL4^N&D;6B8G;=!-MM@P

+,-./0123G7<()2B3QG"179%<43<WD3G;GHIJ37#$%DB0=J;A,#I:#

K)L2!#%9#$%&'()*+,-.&!V;,%).:M70#-A6B8>M8):FK-5=405M040KLMD;=9:/
M8#<,%)9070#-A'23/'M-9O:/&405/8;<405KLMK"B):FG=4L/N&CG8#,I>M82)JW<7/X
;:/6BS$<-5=&/01'23/'()*+,-.6/E%*%^))9&&?8%'()*+,-.6/E%*%WG,&E%*%
7%#F8%/&,I';%K-5=40590!$%/8;<405KLM&9%4"6B8'23/2)JW<7/X405KLMN&&;<$%=405')%
'BI/,:/#$%&';%'(*;%B%),-/>9$>M8&678;J>)>9$>M8&9%YG-A6B8'23/'/V1;B9@&'/V1;
>,$&CG8#,I,-/>M8&678>M8P&;<$%=/019:/,I;<$@6/)@2CFF'M0<#,:/&!V;&4"K-5=40590
!$%/8;<405KLM&6B8'23/2)JW<7/X9%,405KLM&K"B):F!/.J>M8;<$@'<I/'23/KLDN
>9$67$'OV5;';%'2)0<F,:/&B)V;'OV5;4"G%<G8%=,:/P

D;6B8?V;';%6.!#%9K"!:S#$%&M0405KLMvM0405KLMvM0405KLMT&2)J'K)-+405
KLMv2)J'K)-+405KLM&&'K`i+&/01C2G#$%&M0405KLM&B)V;2)J'K)-+405KLMN&&,IG;=
[:,[8;9';%';=T&O-.%)]%M@';%';=T&K;FK#/';%';=&#$%9:/M0405KLMB)V;>9$h



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

390

9:/2)J'K)-+405KLMB)V;>9$h&&405')%,"G:=,)J4";<$@&90;<$@&,-/;<$@&678K;<;<$@
2)JOZA-2`-F:A-;<$@&/059:/M0405KLMB)V;>9$h&&?8%9:/M0405KLM,I>M8):FYG405M0405KLM
')%,I'23//:,'()*+,-.405M0P

/05CBGJ!V;D8;!#%9405;^-F%<!"#$%'()*+,-.&A%94:(/JD;=OL4^F)-*:4
[U5=;%A9%>M8/"9%F))<%<6/#://01A$;48%<')V5;=4):O<XK9F:A-!V;;J>)P&&?8%
')%90'()*+,-.?@,A8;=&4):O<XK9F:A-,I.J?@,A8;=& '23/4):O<X'!)V5;=2GV196.N
>9$A8;='23/'2)A4@/E@'D%T& CG8#A%<>2'23/WK9'cz%4):O<XP& D;,G$%#[1"a
[%,a&2)JW<!/01F$;<a&&>9$,G:#4$%/4:1=BG%<.J)"!%SP

;%A9%!-M#$%&!#).JB<LM,%)F))<%<6/#://01>#8CA$'O0<='4$%/01&&C98
#$%<:=.J/8;<;<$@&'O)%J#$%O)$L=/01,I.J'23/#:/#-K%DF@7%&A8;=90,%)'4(/%,:/
;<$%=9%,P&&405.)-=#://01,I!#).J=M'#8/&CA$,I>9$;<%,.J=M'#8/&'O)%J#$%
'!<4"9%4L,#:/'K%)X&.U=D;O@MA%9405'#G%.J90T&B)V;')05<#C)=.J90T&C98.J/8;<
>2F8%=,I>9$'23/>)P

D;<LA-,%)F))<%<6/#://01>#8CA$'O0<='4$%/01&'23/W;,%K6B8O)J!L]'.8%
4:1=BG%<>M8K#M!]K%^<%<&K$='K)-9,"G:=.-A6/,%)2)JOZA-2`-F:A-̂ ))9
6B8M0'AI9405&A%9!#%9B9%<D;=OL4^F)-*:4&A$;>26/F:M/01Pf

! "##$%&'()*+,-./"/01 2#34+, +7V#U3++7V#? DEFGH/?4 SW.U H@KLH-3M@1?@ME2,O@,

2#34+,/?4 X 2Y#'ZAO[U3++7V#? H##R0R9G@/?4 C< -\']0U$ C;C!, 8@Q0 CCS-CI;.



391;<"=>?$:;2$A%ED&



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

392

4$%/K%^L7/&Y8@90!#%9K/6.6/^))9&4:1=BG%<T
,%)F))<%<2)J."#:/'K%)X&CB$=E%!#-K%DF@7%&'23/!):1=405&w&6/#://01

,I<:='23/,%),G$%#?U=')V5;=&;J>)'23/;J>)h&A$;>2A%9'M-9&'\O%J6/#://01
.J>M8,G$%#WM<B:#D8;#$%&l4):O<XK9F:A-!V;;J>)hm&6/4:(/JD;=OL4^F)-*:4P

{4F4#/|

D;6B84$%/4:1=BG%<&.=4F4#/,%)F))<%<4L,!):1=405CG8#9%&H&')%>M8
,G$%#?U=K-5=/:1/a&#$%&;J>)'23/;J>)h&CA$A%94:(/JD;=OL4^F)-*:4'K9;P
/01B9%<!#%9#$%& !/;V5/.J'D8%6.'23/;<$%=;V5/,I>M8N& CA$6/+%/J405')%'23/
OL4^F)-*:4&')%!#).J90#-̂ 09;=&CGJ'BI/&'D8%6.&CGJ)8@.:,&A%94:(/JD;=
')%P

M:=!):1=C),&O@M?U=,%)(U,*%&,I9;='BI/,%)(U,*%#$%&'23/K-5=4054"6B8
',-M!#%9?@,A8;=&C,$,%)4059/L*<X.J,8%#B/8%>2K$@K-5=K@=KLM&4L,D:1/A;/CB$=
#-#:}/%,%)D;='D%&>9$#$%.J;<$@6/)JM:F>B/T&CGJ;<$%=>)T&?8%>9$;<$%=/:1/
')%>9$?V;#$%'23/,%)(U,*%6/4:(/JD;=OL4^F)-*:4P

6/!):1=?:M9%')%O@M?U=,%)=%/#$%&,%)4",%)4"=%//:1/&!V;K-5=KLM48%<
405Y$;/Y:/6B8>9$>M8;0,A$;>2&#$%'23/K-5=405>9$A8;=4"P&&6/F))M%K-5=405Y$;/Y:/
6B8>9$>M8#$%>9$A8;=4"/:1/&,%)=%/'23/K-5=KLM48%<P& &\J/:1/& ')%.U=A8;=4"
,%)=%/&'OV5;#-#:}/%,%).J>M8'23/>2?U=405KLMP

D"8%-'!HI84$FG@@13"?



393;<"=>?$:;2$A%ED&

!):1=A$;9%&O@M?U=,%)K:=!9&A%94:(/JD;=OL4^F)-*:4P&,%)!FB%
K9%!9/:1/&'23/,%))$#99V;,:/'M-/4%=>2K$@.LMB9%<2G%<4%=&CG8#CA$.J6B8
7V5;.LMB9%<2G%<4%=/:1/#$%;<$%=>)P&&)#9!#%9CG8#,I!V;&.LM9$L=B9%<405
K-5=4059070#-A.JA8;=>26B8?U=&9-\J/:1/,I.J'23/B9:/P

!):1=A$;9%&O@M?U=K-5=405')0<,#$%&(%K/%&#$%(%K/%/:1/&!V;K-5=4054"6B8
')%)8@KU,#$%')%2G;ME:<&M8#<,:/4:1=WM<FL!!GCGJWM<K:=!9&'O)%J'7V5;>M8
#$%&4"6B8>M8):FK-5=405M0405KLM4059/L*<X!#).J>M8):F&4:1=4%=,%<&4%=.-A&CGJ
4%=#-SS%]N&90!#%9(:,M-_K-4^-_;<$@,I405A)=/01';=P

6/!):1=?:M9%&>M8O@M?U=K-5=405')0<,#$%&,%)4"FLS,L(G&90!#%9B9%<
#$%&9:/'23/'!)V5;=7JG8%=F%26/70#-A2)J."#:/P

6/!):1=?:M9%&O@M?U=K-5=405')0<,#$%&70#-A!V;;J>)h&B9%<?U=&!#%9
KM7V5/405>9$)8@.:,K-1/KLM&'9V5;6M>9$90!#%9KM7V5/&,I')0<,#$%&A%<P&&!/WM<
9%,4:5#>26/WG,/01&'23/!/>9$9070#-A&G8#/CA$>9$9070#-A&'O)%J9:/'B05<#CB8=;<$@
M8#<>p&!V;&)%!J&W4KJ&CGJW9BJ&>9$90̂ ))9J'23/'!)V5;=4"!#%9'<I/
.U=90;%,%)'B9V;/,:F#$%'23/!/'2GV;<,%<P

{')-59,%)F))<%<!):1=/01|

;-B=&K+5O:;BC)+!-RH()5DRC$926DF;*9%<$G;J0'K

K$#/6/#://01& .JO@M?U=4):O<XK9F:A-#$%!V;;J>)h& 6/4:(/JD;=
OL4^F)-*:4A$;>2A%9'M-9P&&F%=!/;%..J!-M#$%&4">9.JA8;=';%')V5;=405
4L,!/)8@;<$@CG8#9%O@Mh&;%A9%,ID;)8;=#$%&,ID;6B8pR=M@,$;/#$%&.JO@M,:/
;<$%=>)P&&'M0Q<#/014L,!/,I904):O<XK9F:A-&CG8#.J6B89%?%9#$%&4):O<XK9F:A-
!V;;J>)h&,I!G8%<,:F#$%9%M@?@,M@B9-5/,:/&#$%'23/!/W=$&>9$)8@#$%4):O<XK9F:A-
/:1/!V;;J>)P&&?8%#$%WM<405.)-=CG8#!/')%,I<:=>9$)8@#$%&4):O<XK9F:A-/:1/!V;



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

394

;J>)h&!V;'D%>M8909:/&CGJ6789:/>9$A)=A%9!#%9B9%<D;=!"!"/01T&CGJ
,"G:='MV;M)8;/'B9V;/,:FA,/),4:1='23/;<$@&'O)%JK-5=405')0<,#$%4):O<XK9F:A-
/:1/';=P&.)-=B)V;>9$.)-=h&D;6B8O-.%)]%M@,:/A$;>2P

OL4^F)-*:4O-.%)]%K-5=6Ma&A8;=O-.%)]%O)8;9,:/>24:1=&u&!#%9
B9%<&!V;!#%9B9%<6/E%*%!/&;<$%=B/U5=&CGJ!#%9B9%<6/E%*%^))9
;<$%=B/U5=&WM<6.!#%9,I!V;&M@,:/4:1=Y-#/;,&CGJM@,:/4:1='/V1;6/T&M@,:/
4:1=WM<A:#B/:=KV;T&CGJM@,:/4:1=WM<!#%9B9%<CB$=A:#B/:=KV;/:1/P

'9V5;O@M?U=4):O<XK9F:A-#$%!V;;J>)h&M@,:/A%9A:#B/:=KV;A%9^))9M%
6/E%*%!/& ,I?V;';%!#%9B9%<;:/C),405KLM#$%& K-5='23/'!)V5;=2GV196.
'O)%J!"#$%&l4):O<Xm&/01&9:/C2G#$%&'!)V5;=2GV196.&6!)904):O<X&!//:1/
,I2GV196.&B)V;#$%4):O<X/:1/&'23/'!)V5;=4"!#%92GV196.6B8C,$FL!!G/:1/N&O@M
=$%<a&,I!V;!"#$%&l!#%92GV196.m&/:5/';=&'23/7V5;D;=K-5=405')0<,#$%4):O<XP
CA$'/V5;=.%,'23/E%*%;-/'M0<&?8%O@M'23/E%*%>4<&4):O<XK9F:A-4:1=BG%<
,I.JA8;=')0<,9:/#$%K-5=2GV196.T&K-5=4056B8!#%92GV196.N&O@M'23/(:O4X6/4%=
(%K/%& ,I#$%& K-5=4056B8;:KK%4J& !V;!#%9)8@KU,O;6.;<$%=<-5=P& ')%.JA8;=
9;=M@#$%&!#%9B9%<C48.)-=D;=!"/01&9:/',-MDU1/>M8;<$%=>)h

;%A9%K://-*+%/';%';=#$%&!):1=C),&9/L*<X9070#-A;<$@;<$%=>9$A8;=
904):O<XK9F:A-&[U5=')%'!<>M8<-/&>M8pR=&>M8(U,*%9%#$%&9/L*<X6/7:1/C),/:1/
9:/,I>9$Y-M,:FK:A#X'M):.\%//:,T&'O-5=DU1/9%.%,!#%9'23/K:A#X'M):.\%/&,I;<$@
;<$%=!/405')0<,#$%&!/2x%&!)U5=!/!)U5=K:A#X&A%9?1"&A%9'D%&A%9WO)=>98
CG8#CA$.J;<$@>M8;<$%=>)P&&'D%,I>9$A8;=."'23/.JA8;=904):O<XK9F:A-&'O)%J
#$%90'48%&90A0/&/:5/CBGJ'23/4):O<XK9F:A-&O;)$L='78%,I;;,'405<#B%,-/&;-59
48;=CG8#,I,G:F9%/;/& >9$90<8L=\%=405.J',IF):,*%&KJK9&;J>)>#8& A%9
^))97%A-&'B9V;/,:FK:A#X4:1=BG%<4:5#>2P

!):1/A$;9%& ?U=<L!4059/L*<X'BG$%/:1/& )8@.:,',IF):,*%& KJK9& B)V;
'O%J2G@,&B)V;D<%<OV7O:/^XL&K-5=4059070#-A6/,%)!8L9!);=D;=A/&'D%,I')-59



395;<"=>?$:;2$A%ED&

90,%)KJK9&K-5=405'D%KJK9/:1/& ')0<,#$%& l4):O<XK9F:A-m&!V;')0<,#$%&K-5=
2GV196.N&'O)%J#$%'D%909:/>#8'D%,I2GV196.&>9$A8;=;;,>2B%A%92x%>O)>,Ga
,#$%.J>M8,-/K:,!"B/U5=,IG"F%,P&'M0Q<#/019%;<$@6,G8a&9V;&6/<8L=6/\%=&6/
'G8%&6/!;,&9:/,I'G<2GV196.P

')%.U=,G$%#>M8#$%&4):O<XK9F:A-/:1/&!V;K-5=405',-MDU1/6/WG,&'9V5;9/L*<X
)8@.:,4",%)KJK9/01';=P& 9:/2GV196.A)=405#$%& 9:/90;<$@6,G8a& /01N& .J,-/
'9V5;>),I>M8T&.J678;<$%=>),I>M8P&&\J/:1/&!"#$%&l4):O<Xm&40590!#%9B9%<#$%
K-5=4"!#%92GV196.&,I',-MDU1/;<$%=/01P

Y8@6M904):O<XA)=A%9!#%9B9%<D;=!"!"/01&,I!#).J'23/>2&6/4%=
405.J>M8):FCA$!#%92GV196.&O;6.&KF%<6.P&&?8%Y-M>2.%,/01&9:/,I>9$67$
4):O<X&!V;>9$A)=A%9!#%9B9%<D;=!"#$%&l4):O<XmN&&9:/,G%<'23/'K/0<M
.:S>)&B)V;;%40/#JW4*;:/'G#4)%9;<$%=6M;<$%=B/U5=DU1/9%'K0<CG8#P

')%.J'BI/#$%&!/F%=!/&904):O<XK9F:A-K"B):F'23/'!)V5;=B/:,;,
B/:,6.&904):O<XK9F:A-K"B):F4J'G%J#-#%4&'23/?8;<'23/!#%9,:/&A%9
W)=A%9(%G&6/)JB#$%=O05/8;=!G%/A%9,:/,I90N&;<$%=/01.J')0<,4):O<X/:1/
#$%;<$%=>)h& CGJ405)8%<>2,#$%/:1/;0,& ,I90BG:,+%/O<%/2)%,`;<$@#$%
'.8%D;=4):O<XA8;=A%<'O)%J4):O<XD;=A/';=&/01,I90;<$@4:5#a&>2N&.J')0<,
#$%4):O<X/01'23/'!)V5;=2GV196.>M8;<$%=>)h&CG8#')%.J!#F!L96B89:/'23/>2CA$
6/4%=405')0<,#$%&'23/!#%92GV196.>M8;<$%=>)h&D;6B8G;=!-MM@P

/05CBGJ&?8%?%9DU1/9%#$%&4):O<X!V;;J>)h&A:#B/:=KV;9:/C2G#$%&'!)V5;=
2GV196.N&CA$CG8#9:/>M86B8',-M!#%92GV196..)-=A%9A:#B/:=KV;/:1/B)V;B%>9$h
B)V;#$%9:/6B84:1=&u&;<$%=N& ,IG;='2)0<F'40<F,:/M@#$%9:/6B8;<$%=>B/9%,h
?8%O@M?U=!/^))9M%K%9:S4:5#>2&405')0<,#$%&l2L?L7/m&CG8#&M@'B9V;/.J6B8
!#%94L,DX)8;/&'B9V;/A,/),4:1='23/'K0<9%,,#$%P

G;=O-.%)]%M@,:/K:,/-MB/U5=A)=/01#$%&'9V5;<:=>9$>M84):O<X&<:=,"G:=
A8;=,%)CK#=B%;<$@&9:/,I)8;/6.T&>9$>M89%A%9405A:#O;6.&90!#%9,)J#/



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

396

,)J#%<6.;<$@'O)%J4):O<X405<:=>9$>M89%P&!):1/>M84):O<X/:1/9%&,I,)J#/,)J#%<
6.;<$@M8#<!#%9):,&!#%9<-/M0&!#%9B#=&!#%9#-A,,:=#G&!#%9)JC#=
#$%.J?@,G:,&?@,DW9<&B)V;.J'2G05</C2G=>2WM<2)J,%)6M2)J,%)B/U5=
,I/;/>9$!$;<BG:F'O)%J4):O<X405>M89%P

/05CBGJD;6B8!-MM@#$%&,$;/CA$405.J>M8,I,)J#/,)J#%<&!):1/>M89%CG8#
,I,)J#/,)J#%<&CG8#9:/.J2GV196.,:/405A)=>B/h&/05,I'O)%J#$%'D%>9$)8@.:,
904):O<X6B8?@,A8;=&&\J/:1/4):O<XK9F:A-!V;;J>)h&'23/K-5=405!#).JO-.%)]%
M@,:/6B8'D8%6.C.$9C.8=&7:M'./&KVFA$;>2P

;-B=&K43<$#2#0!"#$7<()0#-;BC)$G5VYY#6DFP)8

'9V5;?%9#$%&l4):O<XK9F:A-/019:/9%.%,;J>)hm&')%,IO;.J9;='BI/
>M8#$%&9:/9%.%,!#%9;<%,&!#%9A8;=,%)D;=!//:5/';=&H&.J'23/!/2x%
K9:</8@/&B)V;#$%!/^))9M%K9:</01&9:/,IG8#/CA$90!#%9A8;=,%)A%9!#%9
)8@KU,D;=A/&CG8#,ID#/D#%<&B%4):O<X/:1/9%P

!#%9A8;=,%)/:1/&9%.%,KA-2RSS%;:/?@,A8;=,I90&9%.%,!#%9W=$
,I90P&&?8%!#%9A8;=,%)/:1/9:/'23/!#%9A8;=,%)D;=!#%9>9$)8@&B)V;!#%9
W=$&,I')0<,#$%&,-'GK&CGJA:]B%&&'O)%J\J/:1/&4):O<XK9F:A-&9:/.U=9%.%,
,-'GK&CGJA:]B%&;<$%=/01,I90;<$@O#,B/U5=P

40/01;0,O#,B/U5=/:1/&9:/90KA-2RSS%>M8):F,%)(U,*%&>M8pR=^))9D;=
O)J;)-<'.8%9%CG8#;<$%='O0<=O;&)8@#$%;J>)'23/;J>)&,I90KA-K:927:SSJ
CK#=B%4):O<X/:1/&>M89%M8#<2RSS%P&&4):O<XD;=FL!!G2)J'E4/01&,I>M89%
M8#<2RSS%P& 4):O<XD;=FL!!G;0,2)J'E4B/U5=/:1/& 9:/>M89%M8#<,-'GK
A:]B%N&CG8#9:/.J'B9V;/,:/>M8;<$%=>)h&!#%9A$%=9:/;<$@,:/405A)=>B/h

9:/,IO;.J9;='BI/>M8#$%&4):O<X405>M89%M8#<,-'GKA:]B%/01&!=.J)8;/
AG;M'#G%&>9$904%=405.J2GV19;,2GV196.M:=405,G$%#9%CG8#N&'O)%J#$%!/W=$



397;<"=>?$:;2$A%ED&

!/O%G&!/90,-'GKA:]B%.:MCG8#&C98>M8;J>)A%9405,-'GKA:]B%9:/A8;=,%)
9:/,I<:=)8;/;<$@T&'O)%J,-'GKA:]B%'23/Y8@F0FF:=!:F6B8B%9%P&CG8#,-'GK'23/
Y8@>M8T&CG8#,-'GKA:]B%'23/Y8@'K#<N&YG405>M89:/,I'23/')V5;=D;=,-'GKA:]B%
>24L,,)J'F0<M/-1#T&9:/.U=90!#%9'MV;M)8;/;<$@4L,,)J'F0<M/-1#P

40/01& ?8%9:/>M89%M8#<KA-2RSS%&D;=FL!!G405'23/;)-<K%#,&9:/,I
>9$90,-'GKA:]B%'D8%9%',05<#D8;=,I>M8N& 'O)%J#$%9:/KA-2RSS%'AI9>2'K0<
B9M&H&'9V5;B%,I>9$)8;/T&'9V5;>M8,I>9$)8;/T&'9V5;'K#<,I>9$)8;/N&9:/,I'23/K-5=
405!#).J')0<,#$%& '!)V5;=2GV196.& '<I/;,'<I/6.& K9A%9!#%9B9%<D;=
!"#$%&l4):O<XmP

;-B=&K+5O:5V22B&9%<QG"17-(343<;BC)IJ'6DF;J0'K

40/01.JM@,:/A$;>2#$%&l4):O<X/01&9:/'OV5;;J>)hm&F%=!/;%..J!-M#$%
'23/!"?%9405F8%a&F;a&W=$'=$%'AI940&405.J?%9;<$%=/01&'O)%J'D%)8@.:,4):O<X
K9F:A-M0;<$@CG8#& #$%'OV5;2)JW<7/X;J>)P& 'D%',-/405.J)8@KU,& 'O)%J#$%'D%90
;<$@&6789:/;<$@&,-/;<$@N&CA$'M0Q<#/01')%.JO@M,:/A%94:(/JD;=OL4^F)-*:4
#$%4):O<XK9F:A-/019:/'OV5;;J>)h

A:#B/:=KV;9:/,IF;,;<$@CG8##$%& 'OV5;!#%92GV196.& 'OV5;!#%9)8@KU,
';)IM;)$;<CB$=6.&'/V5;=.%,!#%9904):O<X/:1/P

40/01&,IM@6B8GJ';0<MG=>2;0,K:,B/$;<&#$%9:/'23/;<$%=/:1/4L,,)]0
B)V;'2G$%h&&?8%9:/'23/4):O<XA)=A%9A:#B/:=KV;&4T&)T&>98B:/;%,%(T&OT
<&<:,*X&,IC2G#$%'!)V5;=2GV196.>M8&CA$?8%'Y;-S9:/'2G05</>2'23/&[&W[$T
>98B:/;%,%(T&F&KJ,M&!V;&9:/[:F&9:/M@M[:F&'B9V;/,)JM%*[:FT&CG8#
9:/.J'23/;<$%=>)h& 9:/.JM@M[:F!#%9'<I/;,'<I/6.& D;=FL!!G405'23/
'.8%D;=./B9MK-1/&CG8#,ICB8='B05<#&)8;/)J;L;<$@& 'B9V;/,:F;<$@6/,;=>pP
9:/',-M'23/&l[:Fm&7/-M/01DU1/9%&9:/.J'23/4):O<X&'!)V5;=2GV196.&B)V;[:F



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

398

'!)V5;=M@M[:FWGB-A.-A6.D;=FL!!GY8@'23/'.8%D;=6B8CB8=Y%,P& 9:/'OV5;
;:/>B/,:/C/$h&CG8#6!)4">M8;<$%=>)h&!//:1/,I.JA8;=!-MM@P

A%94:(/JD;=OL4^F)-*:4&.J9;=>2?U=#$%4):O<XK9F:A-/:1/&9:/'OV5;
2)JW<7/XCB$=!#%9'23/9/L*<X.J'23/>2>M8&!V;#$%9/L*<X'23/K:A#X4059070#-A
,IA8;=;%(:<'BAL2R..:<BG%<;<$%=BG%<2)J,%)& 'OV5;70#-AA:1=;<$@>M8& );M
;<$@>M8N& CG8#>9$'O0<=CA$);M;<$@>M8;<$%='M0<#& 9:/A8;=,8%#B/8%>2A%9
B/4%=405?@,A8;=&./,#$%.J>2?U=.LMB9%<2G%<4%='23/'2z%B9%<D;=70#-A
9/L*<XP&&CG8#4):O<XK9F:A-&9:/,I'23/'!)V5;=BG$;'G01<=6B870#-A/01A:1=;<$@>M8T
6B8KJM#,C,$,%)405.J'.)-S,8%#B/8%4%=.-A& 4%=#-SS%]T& 6B870#-A'23/
#-#:}/%,%)405/$%O;6.&./,#$%.J?U=.LMB9%<2G%<4%=P

/05')%904):O<XK9F:A-&6/!#%99$L=B9%<;<$%=/01,:/B)V;'2G$%h&B)V;';%
>#82GV196.&';%>#8BG=6BG&';%>#8<UM9:5/?V;9:5/K"B):F4"A:#';=&6B8'23/'B9V;/
,:F'2)A7/-MB/U5=N&'O)%J90B:#6.405c%,cR=>#8,:FK-5=405')0<,#$%&4):O<XK9F:A-
'23/'!)V5;=4)9%/A/P

6/405/01& D;6B8?V;>#8'23/BG:,4:5#>2#$%& ')%;<$@6/WG,!/'M0<#>9$>M8T
9/L*<X.J90#-#:}/%,%)>2./?U=405KLMD;=9/L*<XA%9G"O:=!/'M0<#>9$>M8P
')%;<$@)#9,:/'23/K:=!99/L*<X&'23/WG,[U5=2)J,;F>2M8#<9/L*<X."/#/
9%,N&9:/Y@,O:/,:/;<$%=405.JC<,,:/>9$;;,P&M:=/:1/&4):O<XK9F:A-D;=6!)
9:/A8;=>9$67$'OV5;2)JW<7/XC,$FL!!G/:1/!/'M0<#&9:/A8;='OV5;2)JW<7/XC,$
FL!!G;V5/M8#<T&!V;'OV5;2)JW<7/XC,$WG,4:1=K-1/M8#<P&&pR=M@CG8#9:/;%..J
/$%B:#&/$%DFD:/&405.JO@M#$%&4):O<XK9F:A-D;=')%!/'M0<#/01&9:/A8;='OV5;
2)JW<7/XC,$!/4:1=WG,M8#<P&.)-=B)V;>9$.)-=h&D;6B8G;=>2!-MM@P&6!)G;=
!-M7/-M#$%.JB#=>#8,-/CA$!/'M0<#&CG8#!//:1/.J'23/;<$%=>)h&'D8%6.#$%
>9$,05#:/9:/,I'23/F8%P



399;<"=>?$:;2$A%ED&

;-B=&K$GI8":Q8"&3BU;J0'K

40/01&.JM@?U=&!"K;/6/O)JOL4^(%K/%&405',05<#,:F')V5;=4):O<XK9F:A-
M@F8%=&O)JOL4^'.8%/:1/&C984$%/.J4)=<V/<:/#$%&\:/O@MCA$')V5;=!#%94L,DX
,:F!#%9M:F4L,DX/:1/,I.)-=P&CA$')V5;=,%)904):O<X/01&9:/A8;=?V;'23/K$#/B/U5=
D;=')V5;=!#%9M:F4L,DX& C98#$%9:/.J'23/')V5;=WG,& '23/')V5;=;<$%=WG,aP
O)JOL4^'.8%4$%/,IA):K')V5;=D;=7%#WG,&405'23/;<$%=7%#WG,&;<$@,:/6/WG,
;<$%=& 7%#WG,& B)V;!M0WG,M8#<'B9V;/,:/N& >9$>M8A):KCA$')V5;=/-OO%/
;<$%='M0<#& CG8#>9$O@M?U=')V5;=WG,& ')V5;=,%)'23/;<$@D;=9/L*<X& ')V5;=
!);F!):#/01'K0<'G<P

'4$%405>M8K")#.M@CG8#& 6/O)J!:9E0)XD;=(%K/%4L,(%K/%& .J'23/
(%K/%OL4^,IM0&(%K/%O)%B9]X,IM0&(%K/%!)-K'A0</,IM0&(%K/%;-KG%9
,IM0& G8#/CA$90D8;!#%9;<$@K$#/B/U5=[U5=.J,G$%#?U=& K-5=4059/L*<X.J'23/;<$@
;<$%=!);F!):#D;=9/L*<X&'23/K:=!9D;=9/L*<X&'23/FL!!G405K;=/:FA:1=CA$
FLA)&E))<%&K%90&G@,&BG%/&'BG/&;;,>2&.J90,%),G$%#>#8;<$%=GJ';0<M
?@,A8;=&B)V;'O0<=O;P&&!=.J'23/'O)%J#$%&4$%/'BI/#$%?8%9/L*<X>9$90!#%9
?@,A8;=6/')V5;=D;=!);F!):#')V5;=D;=7%#F8%/')V5;=D;=FL?L7/!/^))9M%
CG8#&9:/,I>9$K%9%)?405.J90!#%9?@,A8;=6/')V5;=405K@=DU1/>2&[U5='23/')V5;=D;=
^))9JB)V;WG,LAA)JP&\J/:1/&.U=>M8,G$%#?U=')V5;=6/!);F!):#D;=7%#F8%/
')V5;=D;=7%#F8%/4:5#a&>2P

$G!*7-BI%DB0+-RH()0#-9Q<;-B=&K

',05<#,:/')V5;=4):O<X/01&O)JOL4^'.8%,I>M8A):K>#8&2)%,`;<$@6/O)J!:9E0)X
.JB%4):O<X;<$%=>)h&.J4";<$%=>)h&,I90K@A)BG%<K@A)405CKM=BG:,',]bX
6/')V5;=/01P&CA$')V5;=405',05<#,:F4):O<X&O)J;=!X>M84)=)JFL#$%&l.JA8;=904):O<X



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

400

'OV5;678K"B):FA/';=&.JA8;=904):O<XK"B):F.J678'OV5;!);F!):#T&.JA8;=
904):O<X'OV5;678'23/)%7OG0T&.JA8;=904):O<X'OV5;678'23/;A-?-OG0T&.JA8;=90
4):O<X'OV5;678'23/2LOO'2AOG0mP

pR=M@'O0<='4$%/01,I.J'BI/>M8#$%&4)=9$L=B9%<6B86784):O<X,:/;<$%=>)h
.JA8;=904):O<X&CGJ)8@.:,6786B8A:#';=>9$'MV;M)8;/N&'O0<=>9$'MV;M)8;//:1/
9:/<:=>9$O;&9:/A8;=6B8',-M!#%9,8%#B/8%&A%9!#%9B9%<D;=!"#$%&l'23/
9/L*<Xm&.J>M8'23/9/L*<X<-5=DU1/&./?U=!#%9'AI9'2ej<9CB$=!#%9'23/9/L*<XP

40/01&g)%#%K,I90!);F!):#&,IA8;=904):O<XO;405.JF)-B%)!);F!):#
6B8'23/>2M8#<M0N&'O)%J#$%'23/g)%#%K/01&9:/BG0,'G05<=!#%990!);F!):#
>9$>M8P& CA$'O)%J#$%<:=;<$@6/+%/JA5"& B)V;'O)%J<:=90,-'GKA:]B%;<$@,I
A%96.N& g)%#%KA8;=90!);F!):#& 'D%A8;=904):O<XK9F:A-O;405.JF)-B%)
!);F!):#6B8'23/>2>M8&!V;;<$@,:/'23/Y%KL,4:1=!);F!):#T&CG8#,I'23/'OV5;/
'M-/4%=,:/A$;>24:1=!);F!):#&'OV5;.J>2K$@.LMB9%<2G%<4%=&!V;K?%/J
405K@=<-5=a&DU1/>2P

40/01&4):O<X'OV5;)%7OG0&/01'23/E%*%WF)%]&?8%'23/;<$%=K9:<>4<2R..LF:/
/01& ')%,I')0<,#$%'OV5;'K0<E%*0P&& '9V5;,$;//01;J>)a&,IK"')I.;<$@405O)J)%7%P
'M0Q<#/01)JFF,%)2,!);=9:/,I'2G05</C2G=>2&./?U=,:F#$%90):+F%G6//%9
D;=O)J)%7%&B)V;;J>),IKLMC48N&CA$,IA8;=90Y8@4054"B/8%405;<$%=O)J)%7%&CGJ
4L,!/,I.JA8;=904):O<XK9F:A-& 'OV5;F)-.%!'23/)%7OG0& '7$/,%)'K0<E%*0
4:1=BG%<P&CA$')%,I>9$!$;<;<%,.J'K0<E%*0&<:=.JBGFE%*0&<:=.JW,=E%*0
<:=.J;J>)A$%=a&,:/;0,9%,9%<&/01')0<,#$%>9$A:1=6..J2)JOZA-6B8A)=A%9
!"K;/P

CG8#<:=90!"#$%& .J904):O<X'OV5;& ;A-?-OG0& !"/01pR=M@,IC2G,& !"#$%
l;A-?-OG0m&'OV5;CD,4059%F8%/')%&&!"#$%&lA-?0m&/:1/&C2G#$%&#:/&B)V;'#G%
405,"B/M>#8P&&l;A-?0m&C2G#$%&>9$,"B/M#:/&,I!V;CD,/:5/';=&CD,9%F8%/
')%'9V5;>)')%)8@>9$>M8&9:/>9$90,"B/M#:/P&&\J/:1/&Y8@4059%F8%/')%>9$90,"B/M



401;<"=>?$:;2$A%ED&

#://01&,I')0<,#$%&;A-?0&!V;Y8@4059%>9$,"B/M#:/P&')%A8;=904):O<XK9F:A-A:1=>#8
'OV5;2)JW<7/XC,$Y8@9%F8%/')%>9$,"B/M#:/&!V;CD,/:1/M8#<P

/01D;6B8!-MM@K:,B/$;<#$%&O)JOL4^'.8%4)=2)JK=!X;<$%=>)h&?U=4)=
F:SS:A-#$%&6B8904):O<X;<$@K$#/B/U5=&K"B):F.:F.$%<6/,%)A8;/):FCD,&[U5=
K9:</01!=.J>9$906!)!-M/U,,://:,#$%'23/BG:,^))9&#$%90!#%9K"!:S?U=,:F
405.J'23/BG:,^))9P&&CA$WM<'BAL405')%'!%)O,%)A):K)8@D;=O)JOL4^;=!X
')%.U=?V;#$%&9:/'23/')V5;=6BS$'23/K"!:S')V5;=B/U5=& [U5=')%.JA8;=B<-FDU1/
9%O-.%)]%#$%&4">9')%.U=.JA8;=904):O<XK9F:A-K"B):F6786/,%)A8;/):F
CD,h& '7$/'M0<#,:F405')%.JA8;=90>#8678,-/';=& 'G01<=!);F!):#& CGJ'K0<
E%*0'23/A8/P

')V5;=CD,>29%/01& !/405!-MB<%Fa&,I!=.J!-M#$%'23/')V5;='GI,/8;<
>9$90!#%9B9%<;J>)&CA$O)JOL4^'.8%!=.J>9$4)=9;=;<$%=/:1/&'BI/#$%'23/
')V5;=K"!:S&.U=4)=<,DU1/9%'23/')V5;=K"!:S')V5;=B/U5=P

9:/'23/')V5;=CA$WF)%],%G&?V;,:/9%'23/BG:,#$%&CD,/01,I>9$67$')V5;=
'GI,/8;<&'23/A:#,%)CB$=!#%9#-/%(&B)V;'23/A:#,%)CB$=!#%9'.)-S>M8
'B9V;/,:/&./?U=,:F90!",G$%#6//-A-&!"K:5=K;/CA$WF)%]/:1/#$%&l?8%')%
A8;/):FCD,M0T&CD,,I.J';%K-)-9=!G9%6B8P&?8%')%A8;/):FCD,>9$M0&CD,
,I.JD/';%K-)-9=!G6/F8%/')V;//01>2./B9MK-1/mP

!"O@M;<$%=/01&4$%/B9%<!#%9#$%;<$%=>)h&D;6B8G;=>2O-.%)]%,:/
';=P&;%A9%;<%,.JK)L2!#%9CA$'O0<=#$%&')%2)JOZA-Y-MA$;FL!!G4059%
',05<#D8;=,:F')%&')%.JA8;=>M8):FYG)8%<&>9$;<$%=6M;<$%=B/U5=&'K9;>2&H
405!#).J'.)-S9:/,I>9$'.)-ST&CG8#9:/,G:F'KV5;9'K0<T&B)V;,G%<'23/')V5;=
'KV5;9'K0<>2&;<$%=/01P

'M0Q<#/01&')%A8;/):FCD,Y8@9%B%&9%K$@')V;/&M8#<!#%9)J9:M)J#:=,:/
;<$%=/01B)V;'2G$%h&B)V;#$%9:/.JA8;=/U,>2?U=#$%&.JA8;=90CD,405M0&CG8#,I
A8;/):F6B8M0T&CD,405>9$M0&')%,IB%4%=2z;=,:/&B)V;.J>9$A8;/):FN&&9:/,IG8#/



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

402

CA$'23/')V5;=405',05<#,:F4):O<X;<$@'K9;P
405';%9%O@M/01&,I9$L=B9%<'O0<=CA$D;6B84$%/4:1=BG%<&B<-F';%')V5;=

D;=!"#$%&lCD,m&B)V;&l;%!:/AL,Jm&405>29%B%K$@/01&DU1/9%O-.%)]%6/+%/J
'23/')V5;=K"!:S')V5;=B/U5=P&&;<$%>M84"'G$/a&Y-#a&'Y-/a&>9$!$;<.J';%6.
6K$4"6B8M0405KLM'B9V;/405CG8#a&9%&B)V;,"G:=,)J4";<$@&WM<!#%9>9$)8@&)8@
'4$%>9$?U=,%)]X&)#9!#%9#$%&4):O<X/:1/&90>#8K"B):F'OV5;678.$%<',05<#,:F
CD,Y8@9%'<05<9'<V;/&9%O:,;%(:<M8#<P

CG8#,I90!"#$%&'OV5;&2LOO'2AOG0&!V;4):O<X/01.JA8;=.$%<'OV5;2)JW<7/X
C,$FL!!G& F))OFL)L*405G$#=G:F>2CG8#M8#<P& D8;/01!=.J)#9;<$@6/!"#$%
l'23/,%)KVFK,LG>#8;<$%=9:5/!=m&'9V5;/U,?U=FL!!GY8@A%<>2CG8#&,I.JA8;=
4";J>);<$%=6M;<$%=B/U5=&'OV5;2)JW<7/XC,$FL!!G'BG$%/:1/P&&,%)4";<$%=
/:1/&.J'23/>2'OV5;,%)M")=>#8[U5=K,LG#=(X;<$%=9:5/!=&B)V;#$%'23/2~,CY$/
)JB#$%=S%A-4:1=BG%<4059070#-A;<$@N&>9$67$9$L=B9%<'B9V;/;<$%=405'D8%6.';%';=
#$%&;L4-(FLS,L(G>26B8!/405A%<>2'23/'2)A&CG8#9:/.J>M8,-/>M8678P&;<$%=
/019:/,I?@,'B9V;/,:/N& CA$!#%9B9%<;:/C48.)-=!=.J>9$67$'O0<='4$%/:1/
!=.J,#8%=>2?U=#$%&,%)4";J>)4059$L=B9%<F))OFL)L*405G$#=G:F>2CG8#/:1/
9:/G8#/CA$'23/>2'OV5;!#%99:5/!=CB$=#=(XK,LG405,"G:='23/;<$@P

/05CBGJ&'9V5;?%9#$%&4):O<XK9F:A-/01'OV5;;J>)h&9:/,I>9$67$'O0<=CA$
.J'OV5;2GV19;,2GV196.D;=FL!!GY8@'23/'.8%D;=&9:/90;<$@'OV5;!#%9'23/9/L*<X
405?@,A8;=6/4%=#-#:}/%,%)<-5=a& DU1/>2N& CG8#,I<:=.JA8;=6782z;=,:/K-5=405
!#)2z;=,:/&!V;!#%9Y-MOG%M&B)V;;:/A)%<P&&')%.J678'OV5;90DU1/&B)V;
):,*%>#8[U5=K-5=405')%')0<,,:/#$%&K#:KM09=!G&6/70#-A/01&6/WG,/01&6/2R..LF:/
/01& ;<$%=?@,A8;='AI9405& H& ;<$%=405#$%'OV5;'G01<=A:#';=& 'OV5;'G01<=!);F!):#
'OV5;)%7OG0&'OV5;;A-?-OG0&'OV5;2LOO'2AOG0&'23/A8//05CBGJ&4):O<X9:/'OV5;
;<$%=/01P



403;<"=>?$:;2$A%ED&

0#-%#;-B=&K+=RH(!"#$IJ'7<()4$808(+"-@B&

40/01?8%.J9;=M@#$%&l4):O<X/01&!#).JB%9%WM<#-̂ 06Mhm&B)V;#$%A%9
D8;'4I..)-=405'23/;<$@/:1/&9:/>M8,:/9%WM<#-̂ 06Mh&WM<K$#/6BS$,I!#).JM@
#$%9:/>M89%;<$%=>)8(0G^))9&B)V;#$%>M89%;<$%=2)J,;FM8#<(0G^))9P

D;6B84".-A6.6B8'23/,G%=a&'23/.-A6.405F)-KL4^-_&CG8#,I'BGV;FM@>2
4:5#F8%/&4:5#'9V;=&4:5#WG,&#$%'M0Q<#/01&F))M%4):O<XK9F:A-4:1=BG%<&405FL!!G
6MFL!!GB/U5=&'D%>M89%>#86/!);F!);=;<$%=9%,9%<9B%(%G/:1/&>M89%
;<$%=>)8(0G^))9&B)V;#$%>M89%;<$%=90(0G^))9h&&?8%>M89%;<$%=90(0G^))9
9:/,IB9M2RSB%N&CA$?8%>M89%;<$%=>)8(0G^))9,I902RSB%>9$)8@.:,.F.:,K-1/N
'O)%J#$%9:/.J'23/,%)'F0<M'F0</Y8@;V5/;<$%=,#8%=D#%=40'M0<#T&CG8#,I'23/
A8/'BALK"B):F,%),$;'#).;='#)&405.J9$L=G8%=YG%S,:/WM<>9$90405K-1/KLMP

9:/,I'G<902RSB%405.JO@MA$;>2#$%&4):O<X/:1/&9:/>M89%'OV5;'23/9-A)
B)V;#$%'OV5;'23/(:A)@h&4):O<X405>M89%WM<>)8(0G^))9/:1/&9:/>M89%'OV5;'23/
(:A)@&!V;'OV5;4"G%<G8%=FL!!GY8@>M8/:1/';=&H&>9$4%=)$%=,%<,I4%=.-A&4%=
#-SS%]T&B)V;#$%O)8;9,:/4:1=K;=2)J,%)P&/05'O)%J#$%9:/'23/,%)>M89%WM<
Y-M#-̂ 0P

?8%9:/'23/,%)>M8405M0&>M89%;<$%=90(0G^))9CG8#&9:/,I>M89%6/)@2D;=
K-5=405'23/9-A)&!V;9%'23/2)JW<7/X&9%7$#<!1".L/&9%7$#<,)J4"6B8M"'/-/
>2CA$6/4%=405?@,A8;=&>9$A8;='23/4L,DX'O)%JK-5=/:1/P

')%M@#$%'M0Q<#/01'D%904):O<XK9F:A-,:/6/+%/J405'23/9-A)& B)V;'23/
(:A)@h&F%=!/>M89%6/+%/J405'23/(:A)@T&4"G%<!#%9'23/9/L*<XD;=A/';=
K-1/P&'9V5;,%)>M89%9:/>9$?@,A8;=&9:/,I>M89%;<$%='23/(:A)@T&>M89%;<$%=';%
9%'23/(:A)@P&&?8%9:/,G:F'23/,%)>M89%405?@,A8;=&9:/,I'23/,%)>M89%K"B):F
.J9%'23/9-A)N&&\J/:1/4):O<XK9F:A-.J',-M'23/(:A)@&B)V;',-M'23/9-A)DU1/
9%&,I'O)%J'BAL/01P&&')%.U=!#).J)8@.:,6B8M0#$%9:/!V;;J>)h&CGJ!#).J>M89%



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

404

;<$%=>)h&/01,G$%#WM<!#%9B9%<4:5#a&>2&#$%!/,IA8;=904):O<X&CG8#,IA8;=
B%4):O<XA%9!#%9B9%<CB$=!"!"/:1/P

;-B=&K(B:+5O:I$UB71+\=#F$G%D#&(&8#)

40/01,I90!#%9B9%<'FIM'AGIMD;=!"F%=!"'O-59DU1/9%;0,&')0<,#$%'23/
4):O<X'\O%JP

90!"O@M9%CA$WF)%],%GCG8##$%&!#%9K#<=%9'23/K9F:A-D;=BS-=
K%#&?8%BS-=K%#!/B/U5=90!#%9K#<=%9&!#%9K#<=%9/:1/,I'23/K9F:A-D;=
'D%&'OV5;2)JW<7/XA$;>2;0,BG%<;<$%=BG%<2)J,%)P

v?8%'23/Y8@7%<&!#%9K%9%)?;<$%=Y8@7%</:5/CBGJ'23/4):O<XK9F:A-
D;='D%P

v?8%'23/O)J)%7%6/!#%9B9%<6/E%*%WF)%]/:1/CG8#&,IK-5=405')0<,
;"/%./:5/CBGJ'23/4):O<XD;=O)J)%7%P

v40/01K"B):FO)J'])/01& ,I')0<,#$%90(0G'23/4):O<XK9F:A-P& O)J'])
;=!X>B/>9$90(0G9:/,I>9$);MA:#&>9$904):O<XK9F:A-;J>)'BGV;P

v?8%'23//:,2)%7SX&,I90#-77%/:5/CBGJ'23/4):O<XK9F:A-P
v?8%'23/,))9,)&,I90')05<#C)=&/:5/CBGJ'23/4):O<XK9F:A-P
v?8%'23/OL4^F)-*:4405C48.)-=&A8;=90/-OO%/&'23/4):O<XK9F:A-P
O)JOL4^;=!X4)=90O)J4:<,#8%=D#%=&?U=,:FA):K#$%&l;9A^))9&B)V;

/-OO%/&/:1/'23/4):O<XK9F:A-D;=!/4L,!/m&&6/'9V5;cx%<;V5/&cx%<W/8/
cx%<A)=D8%9&!V;&cx%<O)%B9]X&'D%O@M#$%&l,*:A)-<X90;%#L̂ &K9:<W/8/,I!V;
CG$=^/@T&()/:5/CBGJ'23/4):O<XD;=,*:A)-<XP&'!)V5;=F@7%<:S/:1/'23/4):O<X
K9F:A-D;=O#,O)%B9]XT& #:#CGJ>?'23/4):O<XK9F:A-D;=O#,CO(<XT
>98!%/CGJ'!0<#'23/4):O<XD;=O#,(@4)XmP&&K$#/O)JOL4^'.8%4$%/A):K#$%
')%>9$#$%;<$%=/:1/&')%#$%&;9A^))9'23/4):O<XK9F:A-K"B):F!/4L,!/P



405;<"=>?$:;2$A%ED&

/01B9%<!#%9#$%&4$%/4)=2)JK=!X6B89/L*<X4L,!/904):O<XK9F:A-;0,
7/-MB/U5=&[U5=<-5=>2,#$%;%#L̂ &'!)V5;=4"9%B%,-/&;<$%=405)8@.:,,:/4:5#>2N&'7$/
,*:A)-<X.JA8;=90;%#L̂ T& O#,O)%B9]X,IA8;=90'!)V5;=O-̂ 0F@7%<:ST& 7%#>)$
7%#/%&,IA8;=90#:#90>?T&,))9,),IA8;=90'!0<#CGJ>98!%/&'23/A8/P

/05'4$%,:FF;,#$%&;<$%904):O<X,:/CA$'O0<=/01'G<&')%F:SS:A-&;9A^))9
#$%'23/4):O<XK"B):F4L,!/P&,%)'D8%6.?U=!#%9>9$A%</:5/CBGJ&'23/4):O<X
K"B):F4L,!/P&4L,!/!#).J;<$@M8#<!#%9)8@KU,405#$%&>9$90&l')%m&K"B):F
.JA%<T&B)V;>9$90;J>)K"B):F.JA%<&&9:/,I'<I/'23//-OO%/P

QG"172B0+&N:6;<7<()$G(-1&;-B=&K

C9870#-A6/#:/B/U5=a&/01&?8%9:/.J'<I/;<$@>M8&9:/,IA8;='23/70#-A4052)%(.%,
!#%9<UM9:5/?V;9:5/&lA:#,@m&CGJ&lD;=,@mP&&'9V5;6M.-A6.9:/#$%=.%,!#%9
<UM9:5/#$%&lA:#,@m&CGJ&lD;=,@mN&'9V5;/:1/9:/,I'<I/P&&4L,!/;%..J'<I/>M8
'9V5;4"?@,A8;=A%9#-̂ 0&D;6B84L,!/?V;';%K-5=/01'23/4):O<XK9F:A-&C986/70#-A
2)J."#:/P

?8%O@MA)=a&,IA8;=O@M#$%&lA8;=90/-OO%/6/70#-A2)J."#:/mP&O@MCG8#
,I>9$906!)'7V5;N&CG8#9:/,I,G%<'23/')V5;=7#/B:#>2P&CA$6/'/V1;C48CG8#')%
!#).J90&;9A^))9&!V;^))94054"!#%9)8@KU,6B8C,$')%#$%&>9$90&l')%m&K"B):F
A%<&B)V;>9$90& l!#%9A%<m&K"B):F')%N&;<$%=/01')%,I90!#%9'<I/P& ')%90
4):O<XK9F:A-4052GV196.&2GV19.-A&KLM70#-A.-A6.,:/405A)=/01&'23/70#-A405C48.)-=P

?8%4">M8;<$%=/01&!"#$%&l4):O<Xm&!V;K-5=4"!#%92GV196.,I?@,A8;=;<$%=
<-5=N&CA$9:/,G%<'23/4):O<X;<$%=;V5/'K0<CG8#&9:/>9$67$#:#!#%<&>)$/%&'=-/
4;=&D8%#D;=>2CG8#P

')%.U=.JA8;=O@M,:/A$;>2?U=4):O<XK9F:A-7/-M/:1/&!V;.JA8;=O@M,:/
WM<E%*%^))9& ;0,2)J'E4B/U5=#$%& 4):O<X6/E%*%^))9/:1/& ')0<,#$%



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

406

l;)-<4):O<XmP&&4):O<X6/E%*%WG,/01&')0<,#$%4):O<X'\<a&'=-/4;=&D8%#
D;=&4):O<XK9F:A-&#:#!#%<>)$/%;J>),IA%9&C98CA$!#%9K#<=%9'23/4):O<X
D;=BS-=K%#P&!#%9K%9%)?'23/4):O<XD;=FL)L*P&B)V;#$%;"/%.'23/4):O<X
D;=O)J)%7%P&/01,I')0<,#$%'23/4):O<X6/E%*%!/T&9;=M@6/C=$D;=#:A?LP&&40/01
9:/>9$O;&9:/A8;=90&4):O<X&6/!#%9B9%<4%=/%9^))9&WM<E%*%^))9
,:/;0,K$#/B/U5=&'G<',-M904):O<XDU1/9%;0,2)J'E4B/U5=&')0<,#$%&;)-<4):O<XP

D;6B84$%/4:1=BG%<.M."!"/01>#86B8M0a&!V;!"#$%&l;)-<4):O<Xm&9:/
>9$67$;<$%='M0<#,:/T&B)V;9:/?U=,:FA)=,:/D8%9,:/,:F&l4):O<Xm&A%9^))9M%T
[U5=!#).J')0<,#$%&lWG,-<4):O<Xm&,I>M8T&FLA)&E))<%&K%90&'=-/4;=&D8%#
D;=&#:#!#%<&>)$/%&;<$%=/01')%')0<,#$%&WG,-<4):O<XP

CA$90;0,K$#/B/U5=[U5='23//%9^))9&')0<,#$%&l;)-<4):O<Xm&&4$%/.J!-M
#$%7$%=B:#9:/&')%90'=-/4;=&#:#!#%<&>)$/%&CG8#,IO;CG8#N&/:1/.J'23/!#%9
'D8%6.Y-M;<$%=)8%<C)=& 'O)%J#$%& ?8%2)%(.%,'K0<[U5=;)-<4):O<XCG8#
WG,-<4):O<X4:1=BG%<,I.J,G%<'23/(:A)@DU1/9%4:/40P

\J/:1/')%.U=.JA8;=90K-5=405')0<,#$%&;)-<4):O<X&/:1/K"B):F'23/'!)V5;=
!8L9!);=>9$6B8',-MYG)8%<&B)V;',-M'K/0<M.:S>)&.%,4):O<X4:1=BG%<A%9
^))9M%40590;<$@P&&B9%<!#%9#$%&?8%>9$90;)-<4):O<X9%2z;=,:/9%!8L9!);=
CG8#&4):O<XK9F:A-&'7$/&'=-/4;=/01&'23/A8/&9:/.J,G%<'23/'K/0<M&'23/
(:A)@& '23/K-5=4"G%<G8%=FL!!G/:1/DU1/9%4:/40P& & D;6B8K/6.K-5=405')0<,#$%
;)-<4):O<X&/:1/&.J9%'23/'!)V5;=!8L9!);=2z;=,:/T&>9$6B84):O<XK9F:A-4:1=
BG%<405,"G:=90;<$@/01GL,'23/>pDU1/9%P

;)-<4):O<X&,IC2G#$%&4):O<X7:1/2)J'K)-+&B)V;&4):O<XD;=O)J;)-<
'.8%& '23//%9^))9P& 4$%/)JFL'23/A:#^))9& C.,'23/& w& ;<$%=M8#<,:/
;)-<4):O<X90;<$@&w&;<$%=M8#<,:/&A%9CFF\F:F6/O)J!:9E0)X&!V;&Hv

K:4^%&,I'23/4):O<XN
K0G&,I'23/4):O<XN



407;<"=>?$:;2$A%ED&

B-)- !#%9GJ;%<F%2&,I'23/4):O<XN
W;AA:22J&!#%9,G:#F%2&,I'23/4):O<XN
O%BLK:..J&90,%)(U,*%9%,&,I'23/4):O<XN
.%!J&,%)F)-.%!K-5=405>9$!#).J90;<$@B)V;90>#8&/01,I&'23/4):O<XN
CGJ2RSS%&,I'23/4):O<XP
)#9'23/&w&;<$%=&')0<,#$%&;)-<4):O<XP
!"'BG$%/01&4$%/4:1=BG%<'!<>M8<-/CG8#&!=.J'D8%6.CG8##$%9:/!V;;J>)

.JO-.%)]%,:/'\O%J6/C=$405#$%&9:/'23/4):O<X&;<$%=>)h

K-5=C),')0<,#$%&]IB;A#^E!R(!"#$+QRH(&'9V5;90!#%9'7V5;6/K-5=405'7V5;
CG8#)8@KU,#$%2G;ME:<&9:/,I'23/4):O<X&!8L9!);=B:#6.6B82GV19;,2GV196.
90!#%9;$L/;,;$L/6.& 'O)%JK:4^%!V;& !#%9'7V5;;<$%=?@,A8;=6/K-5=405'23/
!#%9?@,A8;=&B)V;!8L9!);=FL!!G/:1/>M8N&\J/:1/& ')%A8;=90K:4^%7/-M/01
B:#6..U=.JK=F'<I/P

K-5=405K;=&')0<,#$%&,GDE!R(E!"#$T?07<();#)$--&#;E0#-0-F;*
;#)0#&E6DF;#)"#2#P&Y8@6M>9$90!#%9Y-MOG%MCB$=,%),)J4"4%=,%<
4%=#%.%&!//:1/,I;<$@'23/KLD&>9$'MV;M)8;/#$L/#%<&>9$4"6B8A8;='K0<B%<
4):O<XK9F:A-;<$%=^))9M%N&'O)%J4):O<XK9F:A-/019:/!8L9!);=>#8>M8P&&/05CBGJ
.U=')0<,#$%&')%A8;=90;)-<4):O<X&'23/'!)V5;=!#F!L9WG,-<4):O<X&9:/.U=.J>9$
'23/4L,DX'23/E:<DU1/9%P

K-5=405K%9&')0<,#$%&%1-1E!R(E!"#$DF(#&!"#$QBH"E%-R(+0DG&3!"#$
QBH"(&8#)'()I05-0P&&?8%6!)90&B-)-&,I,G%<'23/!/KJ;%M&'23/!/F)-KL4^-_
'23/!/?@,A8;=&'23/!/405>9$K)8%='#)K)8%=E:<&;J>)a&DU1/9%>M8'G<N&9:/
,I'23/'!)V5;=2GV196.&!8L9!);=;<$%=<-5=,:/;<$%=/01P



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

408

K-5=405K05&')0<,#$%&P(77B55FE!R(E!"#$0DB"!"#$QBH"E0DB"U#5P&!/,G:#
F%2,I>9$90,%)4"F%2&.U=>9$90F%2P&'9V5;>9$90F%2,I90FLSWM<;:AW/9:A-&,I90
K-5=4054"6B82G;ME:<;<$@6/A:#9:/';=&'D%.U=;<$@M8#<!#%9K=F'<I/CB$=70#-A
[U5=4):O<X̂ ))9M%.J4"6B8K=F'<I/;<$%=/:1/>9$>M8P& ?8%'23/!/>9$,G:#F%2
9:#CA$4"F%2CG8#>9$'4$%>)4):O<XK9F:A-'=-/4;=,I.JK@SB%<>2P&/01')%?V;#$%
;)-<4):O<X'23/'!)V5;=!8L9!);=&WG,-<4):O<X&;<$%=/01P

K"B):F;)-<4):O<X405')0<,#$%&=#%JIB22FE:BC:E%$#&TM)E0#-43<-BU
0#-I3BU7-BU_V)$#0&K9:</01,I')0<,#$%90,%)(U,*%9%,P&')%,I'BI/7:M;<$@CG8#
#$%&90!#%9)8@,IB%4):O<XA%9^))9M%>M8&CGJ90!#%9)8@6/4%=^))9&,IK%9%)?
4"6B8904):O<X405'23/&;)-<4):O<X&2z;=,:/!#%9Y-MOG%M>9$6B8',-MDU1/C,$70#-A
.-A6.&B)V;C,$WG,-<4):O<X/:1/M8#<N&.U=?V;#$%&;)-<4):O<X'23/'!)V5;=!8L9!);=
2z;=,:/&WG,-<4):O<XP

K"B):F&2#!FE:BC:E%$#&TM)0#-IDF&KGJK-5=405>9$!#).J90;<$@,:F
A/&!V;&!#%97:5#&!#%9'G#&B)V;,-'GK4:1=BG%<P&&/01!V;K-5=405!#)KGJ;;,
>2N&'9V5;KGJK-5=7/-M/01;;,>2&9:/,I90!#%9M0&!#%9=%9&90FLS,L(G&90KA-
2RSS%&90S%]&904:KK/J&909))!YG&/-OO%/&',-MDU1/>M8&.U='23/4):O<X
;<$%=&l;)-<JmP

CGJK-5=KLM48%<& ')0<,#$%& 5VYY#E !R(!"#$-(U-<?9:I1H);GH!"-2F-<?
>9$A8;=)8@',-/>2N&'B9V;/!/K9:</01&>2)8@9%,',-/>26/K-5=405>9$!#).J)8@&.U=
>9$>M8'23/;<$@;<$%=90!#%9KLDN&&\J/:1/&2RSS%);F)8@6/K$#/405!#).J)8@&.U=
'23/;)-<4):O<XKLM<;MP&O)JOL4^'.8%A):K#$%&l2RSS%'23/4):O<XKLM<;Mm
/01B9%<?U=^))9JWM<7V5;A$%=a& 405O)JOL4^'.8%4)=)JFL>#86/+%/J'23/
;)-<4):O<XT&B)V;'23/&4):O<X&6/E%*%^))9P



409;<"=>?$:;2$A%ED&

?8%.J9;=6/C=$D;=YG,%)2`-F:A-CG8#&K-5=405')0<,#$%&lO)J/-OO%/m
/01,I'23/&4):O<X>M8&;<$%='M0<#,:F405O)JOL4^;=!X>M8A):K>#8';=#$%&')%F:SS:A-
;9A^))9&B)V;/-OO%/&>#86B8'23/4):O<X&D;=!/4L,!/4L,+%/JP&&?8%')%
9%90;<$@,:FA/&,I4"6B8',-M!#%9'<I/;,'<I/6.&<-5=,#$%!#%92GV196.6/70#-A
/01&C98.J4L,a&#:/,I<:=>M8P&&D;6B890!#%9K=F'<I/&KJ;%M&K#$%=&K=F&.%,
,-'GK&,I.J>M87V5;#$%'23/Y8@90&/-OO%/&'23/4):O<XK9F:A-;<$@6/70#-A2)J."#://01P

4:1=B9M/01')0<,#$%& ;)-<4):O<X& A:1=;<$@6/+%/J'23/'!)V5;=!8L9!);=
>9$6B8WG,-<4):O<X',-M'23/YG)8%<T&B)V;'23/;:/A)%<DU1/9%P

=M)$GPD01&;-B=&K0BU(-1&;-B=&K!8?0B:45

'23/;:/#$%&')%904):O<X,:/;<$@&u&7/-M&!V;4):O<X;<$%=&WG,-<4):O<X
6/C=$D;=E%*%#:A?L4%=)$%=,%<&4%='/V1;&4%=B/:=&/01;<$%=B/U5=N&'OV5;2)JW<7/X
C,$,%)F")L=4%=)$%=,%<&4%='/V1;4%=B/:=/:5/';=P&&CG8#')%<:=.JA8;=904):O<X
;0,;<$%=B/U5=&')0<,#$%;)-<4):O<X&'23/')V5;=4%=.-A6.&K"B):F.JF")L=):,*%
K$='K)-9')V5;=4%=.-A6.&)JFFD;=.-A6.&6B8,8%#B/8%'!0<=!$@,:/>24:1=4%=,%<
CGJ4:1=4%=.-A&,I>M87V5;#$%'23/Y8@90Y8@4):O<XWM<K9F@)]XP

/01!V;!"A;FD;=!"?%9405#$%& 4):O<X/01!V;;J>)h& WM<A:#B/:=KV;,I
'!)V5;=4"!#%92GV196.N&B9%<!#%9#$%904):O<X;<$%=?@,A8;=&.U=.J4"!#%9
2GV196.&?8%90;<$%=Y-MOG%M&,I,G%<'23/K-5=405A8;=4)9%/&.JA8;=90!#%9
4L,DX'O)%J4):O<X/:1/P

40/01&,I;<%,.JD;)8;=6B89;=M@&?U=K?%/,%)]X6/2R..LF:/&B)V;')0<,
#$%2RSB%6/2R..LF:/#$%4):O<XK9F:A-6/WG,/01,"G:='23/;<$%=>)&,"G:='23/>2
;<$%=A)=A%9!#%9B9%<D;=!"#$%&l4):O<Xm&B)V;>9$h

?@,CG8#& 6!)a& ,I.J'BI/#$%& WG,2R..LF://0190CA$WG,-<4):O<X& >9$90
;)-<4):O<XD;=O)J'23/'.8%,:/'K0<'G<P&CG8#WG,-<4):O<X4:1=BG%<6/2R..LF:/



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

410

/01,"G:='23/;<$%=>)h&D;6B89;=M@405')V5;=405'G#)8%<&405,"G:='G#)8%<405KLM6/
WG,/:1/';=!V;')V5;=405')%')0<,#$%')V5;='()*+,-.6/WG,/01P

')V5;='()*+,-.,I'23/')V5;=D;=4):O<XK9F:A-D;=FL!!G& D;=K:=!9
CGJD;=WG,&9:/,"G:='23/;<$%=>)h&&4):O<XK9F:A-D;=9/L*<X&,"G:='23/
A8/'BALCB$=#-,ZA,%)]X&!V;!#%9'G#)8%<4:1=C,$FL!!G&4:1=C,$K:=!9&4:1=
C,$WG,WM<K$#/)#9P&&')%90,%))F)%g$%pR/,:/&'OV5;C<$=,:/KJK94):O<X
K9F:A-&405?V;,:/#$%'23/,"G:=;<$%=<-5=&'23/,"G:='()*+,-.&>2BG$;'G01<=,"G:=
4B%)P&')%,I9$L=B9%<4):O<X;<$%=BG:FB@BG:FA%&;<$%=>9$GV9A%&'OV5;#$%.J'23/
'!)V5;=9V;405.J,;FW,<,"G:=&;:/'23/4%=9%CB$=4):O<XK9F:A-;<$%=;V5/P

'BI/>M8#$%&WG,/01,"G:=902RSB%'O)%J')V5;=4):O<X&'O)%J'D%>9$)8@#$%4):O<X
/:1/!V;;J>)P

D;K)L2!#%9#$%&')%.JA8;=4"6B8&4):O<XK9F:A-/01'23/;L2,)]X6B8')%
GL?U=KE%OK@=D;=9/L*<X&')%>9$A8;='23/'2)A4054@/E@'D%&')%):,&')%B#=CB/
4):O<XK9F:A-& C,8#CB#/& '=-/4;=&9%KL94:F;<$@F/.-A6.N& 904):O<X9%,
,I'B9V;/,:F'23/'2)A4054@/E@'D%&&')%;<$%4"6B84):O<XK9F:A-'23/K-5=4054"6B8
')%,G%<'23/'2)A4054@/E@'D%&CG8#<:=.JA8;=A%<>2'23/2x@WK9'cz%4):O<X,:/
A$;>2;0,'G<P

c/>M8F:=!:F6B8B<LMCG8#&D;<LA-,%)F))<%</01>#8CA$'O0<='4$%/01Pf

! "##$%&'()*+,-./"/01 2#34+, +7V#U3++7V#? DEFGH/?4 SW.U H@KLH-3M@1?@ME2,O@,

2#34+,/?4 W /#G-R)1$HGBOU3++7V#? H##R0R9G@/?4 !S -\']0U$ C;C!, 8@Q0 !^J-

C!^.



411;<"=>?$:;2$A%ED&



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

412

!"#$%#:A?L/-<9/01D;6B8'D8%6.#$%>9$67$D;=6B9$P&C98!"#$%O@M/01&.J'23/!"
405A:1=DU1/9%678,:/'9V5;>9$/%//01T&CA$WM<405C48CG8#&K-5=405')0<,,:/#$%#:A?L/-<9
/:1/&9:/909%CG8#CA$WF)%],%G&6/+%/J'23/K-5=405',-M';=A%9K:S7%AS%]
M:=405>M8,G$%#9%CG8#P&,)J4:5=?U=<L!OL4^,%GB)V;<L!,$;/OL4^,%G'GI,/8;<
,I90!#%9/-<96/4%=#:A?L/-<9/01&./.:M'23/G:4^-405?V;,:/;<$@;<$%=C/$/Cpz/P
6/K9:<OL4^,%GB)V;,$;/OL4^,%G'GI,/8;<&,I90G:4^-#:A?L/-<92)%,`7:M
;<$@4:1=6/4%=#))]!M0CGJ6/4%=(%K/%&,)J4:5=6/!:9E0)XO)J>A)2�t,D;=
')%P&&D;6B8/:,(U,*%/U,<8;/>2?U=D8;!#%9405>M8'G$%6B8pR=CG8#6/#:/,$;/
[U5=906.!#%9K)L2>M8K:1/a&#$%&,$;/B/8%/:1//%/>,G&G:4^-(%K/%90CA$')V5;=
!#%9'7V5;&6B8'7V5;&6B8'!%)O&6B8F@7%6B8;8;/#;/&6B8F#=K)#=;<$%='M0<#P
!):1//%/'D8%&!/'D%'FV5;&,I'G<90!/,G8%CB,!;,(%K/%&9%!-M,:/;<$%=
;-K)J&!V;678'BALYG&./',-M(%K/%2)J'E4405678'BALYGDU1/9%P&!/'BG$%/:1/
678'BALYG>2!/GJ4%=K;=4%=&&)#9!#%9CG8#>2KLMWA$=;<$@&u&4%=&!V;
O#,B/U5=#$%!#%9KLD6/4%=,%9!L]/01M0&4"6B8'AI9'2ej<9'K0<,ICG8#,:/&9:/
B9M;<%,&CG8#9:/,IB9M4L,DX&B9%<!#%9#$%2z;/'B<V5;4%=,%9!L]6B8'AI9
6B8;-59;<$@'K9;&,I.J4"6B8!/')%>9$90!#%94L,DX&&')0<,!#%9!-MB)V;G:4^-
;<$%=/01#$%,%9KLDD:GG-,%/LW<!P&D8;/01A)=,:/D8%9.%,G:4^-;:AA,-G9?%/LW<!
[U5=A8;=,%).J,".:M;#:<#J405'23/405A:1=D;=!#%9;<%,6/,%9%)9]X/:1/6B8B9M
K9))?E%O'K0<&9:/.J>M8>9$;<%,6/,%9%)9]X/01,I>2;0,O#,B/U5=[U5='23/
cx%<;:AA,-G9?%/LW<!P&&'O)%J\J/:1/K-5=405')0<,6/O)JF%G0&&;<$%=6/F%G0

;"GJ@A(84.E#$-H ?8I %ED&<*!#*



413;<"=>?$:;2$A%ED&

^:99.:,,:22#:AA/K@A)P&405#$%&,%9KLD:GG-,%/LW<!&/:5/';=!V;#:A?L/-<9&!V;
K-5=405')0<,#$%#:A?L/-<96/K9:</:1/P& &K"/#/W#B%)6/O)JOL4^(%K/%')%
')0<,K-5=405')%')0<,,:/F:M/01&#$%#:A?L/-<9/:1/&#$%,%9KLD:GG-,%/LW<!&!V;,%)
2)J,;FA/O:#O:/;<$@6/,%9&[U5=6/F:M/01')%?V;,:/#$%&G:4^-/0190!"D#:SB)V;
!";J>),IA%9&#$%&&l���T&�����&���&��&�����N&���&��������&��
����&���m&M:=/01T&&[U5=C2G#$%&l,-/&MV59&)$%')-=,:/6B8'AI9405'K0<6/#://01&'O)%J
#$%O)$L=/01')%;%..JA%<mP& & '9V5;?V;G:4^-;<$%=/01& ,I'23/#:A?L/-<9WM<A)=
'AI9405A%9!#%9B9%<405678,:/;<$@6/K9:</01P&&G:4^-,%9KLDD:GG-,%/LW<!6/
!):1=OL4^,%G,I'23/;<$%=/:1/P&&(%KM%405'23/';,D;=G:4^-#:A?L/-<9907V5;#$%
.%)J#%,JP&7V5;&.%)J#%,J/01&904:1=6/!:9E0)Xcx%<OL4^CGJcx%<;V5/&!V;cx%<
�-/M@CGJcx%<K:/K,ZA'23/'.8%G:4^-cx%<#:A?L/-<9&[U5=<,';%,%9%)9]X'23/
/-OO%/P&&WM<4:5#>2&'D%')0<,G:4^-#:A?L/-<9/01#$%&G:4^-WG,%<AJP&&!"#$%
WG,%<AJ&/01&,IB%OF>M86/!:9E0)Xcx%<OL4^CGJcx%<;V5/P&&?8%')0<,6/+%/J
405'23/G:4^-&,I')0<,#$%G:4^-WG,%<AJ&?8%')0<,6/+%/J405'23/,%),)J4"&')0<,
'23/7V5;D;=,%),)J4"#$%&,%9KLD:GG-,%/LW<!&!V;2)J,;FA/O:#O:/;<$@6/
,%9&/01!V;G:4^-#:A?L/-<940590;<$@&WM<'\O%J6/2)J'4(;-/'M0<A:1=CA$,$;/
OL4^,%G&[U5=2)J9%]'9V5;&����&2e9%CG8#&>9$67$D;=6B9$'G<P

?8%B%,#$%.JM@6B8,#8%=>24%=AJ#:/A,F8%=T& '7$/6/2)J'4(,)0,
6/K9:<405O8;=a&,:/,:FK9:<O)JOL4^'.8%&')%.JOF#$%G:4^-#:A?L/-<9/01&,I>M8
90;<$@CG8#'B9V;/,:/P&&2)J#:A-(%KA)Xcx%<2):7S%6/4%=2)J'4(,)0,<;9
?V;,:/#$%'.8%G:4^-#:A?L/-<9!/C),405KLM6/O#,,)0,/:1/&7V5;&����������
2)J9%]&o��v�w�&�P�P&!V;,$;/!)-KAX(:,)%7P&CG8#!/A$;a&9%&,I>M8
D<%<6.!#%9&B)V;&!#%9B9%<D;=#:A?L/-<94054$%/Y8@/01>M8A:1=DU1/&CGJ>M8
):,*%,:/>#8A$;a&9%&CG8#,I909%')V5;<./?U=F:M/01P&&\J/:1/2):7S%D;=,)0,
K%</01&C98#$%.J90!#%9GU,[U1=C<F!%<;<$%=>)&,I90K$#/405'23/#:A?L/-<9;<$@
'AI9A:#N&&/01.J'BI/>M8#$%9:/90,:/9%A:1=CA$,$;/OL4^,%GP&WM<'\O%J6/K9:<



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

414

OL4^,%G&G:4^-405?V;';%,%9%)9]X'23//-OO%/,I<:=!=90;<$@6/;-/'M0<N&'O)%J
#$%6/O)JF%G0O)B97%GK@A)&>M8';$<7V5;?U=G:4^-/01&[U5=O)JOL4^'.8%4$%/>M8
A):K';=P&&/05&.J'BI/>M8#$%G:4^-#:A?L/-<9/01>9$67$D;=6B9$'M0Q<#/01T&'23/D;=405
4"6B8WG,9VM9:#9%/%/CG8#&CGJ'23/K-5=4054"6B8WG,)JK5")JK%<<-5=DU1/WM<
'\O%JK9:</01P&!#%92Rj/2x#/4:1=B9MD;=WG,6/K9:<2R..LF://01&909@G9%.%,
#:A?L/-<9&[U5=')%!#).J>M8(U,*%,:/A$;>2P

6/D8;405',05<#,:F!"& B)V;')V5;=!"/01& ')%678!"#$%#:A?L/-<9& B)V;
�����������&[U5=C2G#$%&/-<9#:A?LP&&40/01&')%!#).J'D8%6.6/K-5=405A)=,:/
D8%9P&&K-5=405A)=,:/D8%9&')%>9$!$;<.J90!"678T&.U=678!"#$%&������������
[U5=C2G#$%/-<9#-SS%]&B)V;/-<94%=.-AN&/-<94%=9W/&,I90678F8%='B9V;/
,:/N&CA$!"#$%&������������&/:1/&;%.4"6B8'GV;/B)V;O)$%>2?U=G:4^-405?V;
Y0K%=&#-SS%];J>),I>M8&'23/;:/A)%<;<$@F8%='B9V;/,:/&K"B):F,%)405.J678
!"!"/01P&&?8%678!"!"/01&A8;=.",:M!#%9B9%<,:/'K0<6/#=405.J678M8#<,:/P
?8%.J6B82G;ME:</$%.J678!"2)L=DU1/6B9$WM<'A-9!"#$%&��v&'D8%>2D8%=B/8%
'23/&��v�����������&!V;&l>9$67$#:A?L/-<9mP&&CA$/:,2):7S%CGJ/:,
(0G^))9?V;#$%90!";0,!"B/U5=405'B9%J,#$%&!V;&����&��������T&[U5=C2G
#$%&G:4^-405/-<9;LM9!A-;<$%=F)-KL4^-_?V;#$%!"/012G;ME:<,#$%P&&CA$?8%')%/"
9%678,:/&!/,IpR=>9$!$;<'D8%6.&!V;C2G,B@',-/>2&'O)%J!/4/678!"#$%
������������&,:/;<$@')V5;<a&CGJ>9$90,%)C2G=>2;<$%=;V5/&&/;,.%,#$%
9W//-<9T&>9$67$')V5;=4%=#-SS%]B)V;4%=E@AY02e(%.4"/;=/:1/&&!"#$%
������������&B)V;9W//-<990!#%9B9%<A)=,:/D8%9.%,#:A?L/-<96/D8;
405#$%&>9$/-<9!#%9KLD4%=#:A?L&>9$/-<9,%),)J4"B)V;YGD;=,%),)J4"405
',-MDU1/'23/!#%9KLD4%=#:A?L&&CA$#$%/-<9,%),)J4"&B)V;YGD;=,%),)J4"
4059%.%,,%),)J4"40590.-A6.'23/;-K)J& 2)J,;F>2M8#<KA-2RSS%!#%9
!-M/U,;<$%=K9F@)]X&\J/:1/.U=678!"#$%&����&��������P&&/05'23/6.!#%9
K:1/a&D;=!"!$@&!$@/01&!V;#:A?L/-<9CGJ9W//-<9P



415;<"=>?$:;2$A%ED&

'OV5;.J'D8%6.K-5=405')0<,#$%9W/!A-<-5=DU1/&')%!#).J>M8(U,*%?U=G:,*]J
WM<'\O%JD;=K-5=405')0<,#$%#:A?L/-<9/01&6B8'D8%6.C.$9C.8=7:M'./'K0<,$;/
.U=.JKJM#,C,$,%).J(U,*%A$;>2&6/,%)405.J';%7/JG:4^-/01P&&,%).:MK))
!#%9B9%<D;=!"#$%&�����������&;<$%=#-̂ 0'4!/-!4%=E%*%/:1/&<$L=<%,
9%,&!V;#$%909%,GJ';0<MG;;9%,&./',-/,#$%405.J;^-F%<6B84$%//:,(U,*%
pR=>M8!)F?8#/A%9)@2/:1/&'O)%J\J/:1/.J<,';%9%CA$'4$%405'BI/#$%O;'B9%J
O;K9&CA$,I.%,'4!/-!D;=!"#$%&�����������&/:5/';=P

6/D8;C),405KLM&'D%?V;G:,*]JD;=#:A?L/-<9'23/D8;C),&?V;#$%>M8C,$
G:4^-405?V;#$%#:A?L/:1/CBGJ'23/K-5=K-5='M0<#&405'23/&l!#%9.)-=;:/'MIMD%Mm
!V;678!"#$%&��������&�������&CG8#?V;#$%!#%9.)-=405'MIMD%M;<$%='M0<#
90CA$#:A?LP&&/05,IB9%<!#%9#$%2`-'K^K-5=405')0<,#$%&9W/&B)V;.-A&#$%9->M890
;<$@6/F))M%K-5=4:1=BG%<40590;<$@& 6/+%/J'23/!#%9.)-=405C48.)-=B)V;405
'MIMD%MP&&/05'23/G:,*]JB/U5=P

K;=P&?V;#$%#:A?L/:1/&'23/9@G+%/D;=OZA-,))9A$%=a&4%=cx%<.-AT
#:A?L&'7$/M-/&/1"&G9&>p&405')%')0<,#$%#:A?L/01&!V;9@G+%/;:/C48.)-=D;=
OZA-,))9A$%=a&405'23/>26/4%=.-AP&&OZA-,))9405'23/>26/4%=.-A&[U5=
>M8C,$!#%9!-M&!#%9/U,&!#%9)8@KU,A$%=a&405')%?V;#$%.-A'23/Y8@)8@KU,&[U5=A%9
^))9M%?V;#$%90.-AB)V;.-A'23/Y8@)8@KU,&CA$G:4^-#:A?L/-<9/012`-'K^K-5=405')0<,
#$%.-AT&?V;#$%.-A>9$>M890A:#A/;<$@.)-=N&&OZA-,))9405')%')0<,#$%'23/>24%=
cx%<.-A&'7$/!#%9)8@KU,/U,!-M&!#%9'K#<;%)9]X'BG$%/01&405C489%.%,#:A?L
9%.%,A:##:A?L6/+%/J'23/D;=40590;<$@.)-=N&OZA-,))94%=.-A.U=>9$67$D;=
.)-=&'O)%J.-A>9$>M890A:#.)-=P&&OZA-,))9A$%=a&.U='23/'O0<=&�������
B)V;YG-AYG;:/6B9$405#:A?LK)8%=DU1/9%WM<>9$A8;=90A:#.-A&B)V;>9$A8;=',05<#
,:F.-AP&/05,IC=$B/U5=P

K%9P&?V;#$%D8;'4I..)-=6/WG,A$%=a&B)V;&�����&A$%=a&6/WG,/:1/
A8;=;^-F%<,:/M8#<!#%990;<$@&B)V;!#%9'2G05</>2D;=#:A?L&<,A:#;<$%=



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

416

'7$/#$%6/C=$D;=2)J#:A-(%KA)X&')%A8;=?V;#$%!"F))<%<405'23/A:#2)J#:A-v
(%KA)X/:1/>9$90;J>)/;,.%,;^-F%<')V5;=;-4^-OGD;=#:A?L&B)V;')V5;=CB$=
,%)'2G05</C2G=D;=#:A?LN&>9$<;96B890K$#/405'23/.-A6.D;=!/'D8%>2C4),
C[=;<$@&'O)%J?V;#$%/:5/>9$67$D;=.)-=P&&?8%.J'D0</2)J#:A-(%KA)X6B8.)-=
6B8?@,6B8A)=&,IA8;='D0</?U=G:,*]JD;=A:##:A?L&405',-MDU1/;<$%=>)P&'2G05</
C2G=>2;<$%=>)T&6/WG,/01P&&C98.J'23/')V5;=D;=!/,I';%A)=)$%=,%<&';%
'O0<=#:A?L405'/V5;=,:F)$%=,%</:1/'23/',]bXK"B):F'D0</2)J#:A-(%KA)X
;<$%=/01'23/A8/& [U5=?V;#$%D8;'4I..)-=6/WG,;^-F%<M8#<!#%990;<$@D;=
^))97%A-&CGJ!#%9'2G05</C2G=D;=^))97%A-405'23/#:A?LP&&/05&,IG:,*]J
B/U5=&[U5='23/G:,*]JD;=#:A?L/-<9P

K05P&,G$%#;0,;<$%=B/U5=A$;>2#$%&#:A?L/-<9&6B8!#%9K"!:SC,$YG>M8
B)V;!$%6/4%=#:A?L& & CGJ,%)6B8!#%9K"!:S/01& ?V;#$%A8;=';%'23/',]bX
,:/A)=YG405>M89%&405')0<,#$%&l2)JW<7/Xm&B)V;&��������&B)V;&�����
!V;!$%D;=#:A?L'4$%/:1/& '23/BG:,',]bX6/,%)6B8!#%9K"!:S& B)V;!#%9
2)J'K)-+#-'(*D;=K-5=A$%=aP&;<$%=#$%&O)JOL4^)@2;=!XB/U5=&90!$%'4$%,:F
2G%4@'D$=B/U5=&;<$%=/01'23/A8/&>9$>M8?V;#$%O)JOL4^)@2/:1/&90!$%4%=&�����v
�������&B)V;C984%=(-G2,))9T&9%,,#$%2G%4@'D$=B/U5=&'O)%J#$%?8%<LF
';%'/V1;WGBJ9%D%<&,I>M8'4$%,:/&;<$%=/01'23/A8/&&?8%90!#%9)8@KU,6/4"/;=
';%!$%B)V;';%YG6/4%=#:A?L'23/BG:,&6/,%)2)J9%]!#%9K"!:SCG8#&&?V;
#$%'23/G:4^-#:A?L/-<9P

B8%P&2`-'K^!#%990;<$@D;=.-A&CGJOZA-,))94%=.-AP&/01,I>M8C,$,%)
2`-'K^!#%990;<$@D;=.-A&2`-'K^!#%990;<$@D;=OZA-,))94%=.-AP&&')V5;=
.-A'23/;<$%=>)&;%A9%'!<;^-F%<>#8CG8#6/!"F))<%<2e&uo��&>2'2�M
M@';=,IO;'D8%6.>M8P&&.-A6/G:,*]J'7$//:1/,IM0&B)V;'.AK-,[U5='23/OZA-,))9
D;=.-AB)V;'23/K-5=405',-M,:F.-A& AG;M?U=!#%9!-M!#%9/U,& ,)J4:5='23/
9W/,))9A$%=a&,IM0&/01')0<,#$%OZA-,))94%=.-AP&&O#,#:A?L/-<9'D%2`-'K^



417;<"=>?$:;2$A%ED&

!#%990;<$@D;=.-A&CGJOZA-,))9D;=.-AWM<K-1/'7-=&#$%>9$90!#%9B9%<
!V;90!$%'4$%,:F>9$>M890;<$@T& 90;<$@.)-=,ICA$#:A?L,:FOZA-,))9D;=#:A?L&!V;
!#%9'2G05</C2G=4%=#:A?LP& C98#$%.J90!#%9)8@KU,!-M/U,;<$@6/)$%=,%</01
B)V;6/!/')%/01&'D%,I?V;#$%'23/;"/%.D;=#:A?L405,$;6B8',-MDU1/&9->M890K-5=405
'23/.-A&B)V;#$%'23/OZA-,))9D;=.-A'G<P&&'D%.U=#$%#:A?L/:5/CBGJ&O@M
#:A?L/:5/CBGJ&!-M&4"&;J>)A$%=aP

B,P&?V;#$%2)%,`,%)]XA$%=a&4%=.-A/:1/&'23/'O0<=YG4%=#:A?L405
?@,#:A?L.:MK))DU1/T&B9%<!#%9#$%2)%,`,%)]XA$%=a&4%=.-A&'7$/!#%9
!-M#$%;<$%=/:1/v;<$%=/01&405CKM=;;,9%4%=!#%9!-M/:1/&?V;#$%/01!V;YG-AYG
405#:A?L.:MK))DU1/T&678!"#$%&��������&!V;90#:A?L405.:F,G$L9,:/6/G:,*]J
405?@,A8;=CG8#,I90YG-AYG'23/OZA-,))94%=.-AP&&/052`-'K^.-A;<$%=<-5=&'7$/
'K9;9%P

'.IMP& ?V;#$%>9$90;J>)'G<6/K%,G.:,)#%G& /;,.%,#:A?LCGJ,%)
'!GV5;/>B#D;=#:A?L&B)V;,G$%#;0,;<$%=B/U5=&,I!V;>9$90;J>)&/;,.%,KK%)
CGJ,"G:==%/&K;=;<$%='4$%/:1/&[U5=,IG8#/CA$.:M'23/2)J'E4#:A?L

C2MP&;^-F%<OZA-,))94%=.-A&M8#<,%)'2G05</C2G=4%=p�K-,KXCGJ
'!90;<$%='M0<#P&&/01B9%<!#%9#$%O#,'BG$%/01&>9$>M82`-'K^!#%990;<$@CB$=
K-5=405')%')0<,#$%OZA-,))94%=.-A&'7$/!#%9/U,!-M&!#%9)8@KU,A$%=a&405?V;
#$%90;<$@&CA$,IO<%<%9;^-F%<K-5='BG$%/:1/&#$%'23/'O0<=!#%9'2G05</C2G=
4%=p�K-,KXCGJ'!90& !V;!#%9'2G05</C2G=D;=#:A?L/:5/';=P& & 4%=p�K-,KX
,I!V;,%)'2G05</C2G=',05<#,:F!#%9)8;/&CK=&'K0<=&'BG$%/01'23/A8/P&&4%=
'!90&,I!V;!#%9'2G05</C2G=405')0<,#$%&��������&������P&&6/'9V5;
')%K%9%)?4"6B8& ��������& C<,A:#CGJYK9,:/6B9$6/G:,*]J;V5/
[U5=')0<,#$%!#%9'2G05</C2G=4%='!90P& 'D%?V;#$%>9$90;J>)/;,.%,!#%9
'2G05</C2G=4%=p�K-,KXCGJ4%='!90P&&?V;#$%/05CBGJ!V;'23/OZA-,))9D;=
.-A&';%.-A'23/YG-AYGD;=#:A?L'K0<')V5;<>2P



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

418

',8%P&&O#,#:A?L/-<9?V;#$%&#:A?L'23/9@G+%/D;=.-AWM<A)=&4"/;=
'M0<#,:F6/D8;K;=&405,G$%#CG8#&#$%#:A?L'23/9@G+%/D;=OZA-,))94%=.-A
 ���������&�������¡&B%,CA$6/D8;/01B9%<?U=A:#.-AWM<A)=&!V;.-A
DU1/;<$@,:F#:A?L&4"/;='M0<#,:F405OZA-,))94%=.-A&DU1/;<$@,:F#:A?LP

K-FP&&?V;#$%K-5=405'23/#-K:<CB$=!#%9)8@KU,M8#<&A%&B@&.9@,&G-1/&,%<
'23/A8/&405')0<,#$%&��������&!V;;%.K:9Y:KT&K;FK#/T&K:=',A&>M8M8#<
A%&B@&.9@,&G-1/&,%<&'4$%/:1/&405'23/D;=90;<$@.)-=T&'23/;:/#$%?8%K-5=6M>9$;%.
.J)8@KU,>M8M8#<&A%&B@&.9@,&G-1/&,%<&CG8#,I>9$?V;#$%90;<$@.)-=&P&/05')%.J'BI/
>M8#$%#:A?L/-<9/:1/'23/>2;<$%=)L/C)=.:M&./>9$6B8'/V1;405C,$!#%9!-M/U,6/
4%=.-A4%=6.;J>)'K0<'G<P

K-F';IMP& #$%WG,/01>9$>M8?@,!#F!L9CGJ>9$;%.?@,!#F!L9M8#<
KA-2RSS%'.A/%&B9%<!#%9#$%WG,/01&'23/>2M8#<;"/%.!#%9'2G05</C2G=
D;=#:A?L'4$%/:1/P&&KA-2RSS%D;=9/L*<X>9$K%9%)?>2!#F!L9!#%9'2G05</
C2G=D;=#:A?L&B)V;C98'.A/%D;=9/L*<X40590;<$@;<$%=>),IA%9&>9$K%9%)?
.J>2'2G05</C2G=!#%9B9L/'#0</D;=#:A?L&&\J/:1/.U=';%#:A?L'23/K-5=40590
;"/%.&>9$90;J>)!#F!L9>M8&!V;'23/A:#9:/';=P

K-FK;=P&!L]E%O7M'7<>M8M8#<2)-9%]P&/05&pR=M@,IC2G,M0&')%?V;
'23/D;=!$@&!V;!#%9M06/C=$!L]E%O&,:F!#%99%,6/C=$2)-9%]P&&CA$O#,
#:A?L/-<9?V;#$%&>9$A8;=>2K/6.,:F!L]E%O&405#$%2)J'K)-+;<$%=/:1/;<$%=
/01T&';%2)-9%]6B89%,'D8%9:/,I7M'7<!L]E%O>M8&&\J/:1/.U=9%')$=,:/6/C=$
D;=2)-9%]C4/,%)):,*%!L]E%OP&&?8%>2'O$=!L]E%O,I'23/9W//-<9>2P
?8%>2'O$=6/cx%<2)-9%]'23/BG:,&';%9%7M'7<!L]E%O>M8&,I')0<,#$%'23/
BG:,D;=#:A?L/-<9&'O)%J\J/:1/.U=>9$/-<9!#%9M0&!#%92)J'K)-+&!#%9
=%9&!#%9>O')%J&6/4%=M8%/GU,&&/-<9CA$2)-9%]405.J9%BG$;'G01<=!#%9
KLD4%='/V1;4%=B/:=&;<$%=A5"a&,I>M8T&CA$D;6B89:/9%,O;P&!#%9Y-M,:/6/
4%=!L]E%O&&')%;%.7M'7<>M8M8#<!#%9Y-M,:/6/4%=2)-9%]&&CGJ>9$



419;<"=>?$:;2$A%ED&

/-<9!L]E%O'G<P
K-FK%9P&?V;BG:,#$%6/K-5=405#-4<%(%KA)X;:/#-'(*D;=!/')%&6/K9:<

/01.J!8/>M8v'D8%?U=>M8&,I90CA$K-5=4%=p�K-,KXB)V;4%=#:A?L/:5/';=&&\J/:1/C2G
#$%'9V5;')%90!#%9'7V5;6/4%=#-4<%(%KA)X&#$%'23/D;=2)J'K)-+'23/D;=.)-=
')%A8;='7V5;'4$%405#-4<%(%KA)X.J!8/>M8&.JO-K@./X>M8&!V;')V5;=4%=#:A?LB)V;
4%=p�K-,KX& CA$6/D8;/01')%.J'BI/>M8#$%& Y8@,G$%#BG:,CB$=#:A?L/-<9'7$//01
>9$'!<)8@')V5;=4%=BG:,^))9B)V;K:..^))96/O)JOL4^(%K/%& [U5='23/
#-4<%(%KA)X6/4%=cx%<.-A6.T&&\J/:1/,IA8;=<,6B8'D%&6/,%)405'D%F:SS:A-
;<$%=/:1/&CGJ')%,IOG;<?V;#$%!"F:SS:A-;<$%=/:1/&'23/G:,*]J'\O%JD;=
#:A?L/-<9M8#<P

K-FK05P&#:A?LCGJYG4%=#:A?L'4$%/:1/&405!/!#)CK#=&CGJGL?U=>M8&/01
F;,7:M;<$@CG8#&!"#$%#:A?LCGJYGA%94%=#:A?L&!V;4%='/V1;4%=B/:='4$%/:1/
405'23/K-5=4059/L*<X;%.CK#=&B)V;!#)CK#=&CGJ;%..JGL?U=>M8&?8%/;,>2
,#$%/01CG8#&>9$67$K-5=4059/L*<X!#)CK#=B)V;GL?U=>M8P&&'O)%J\J/:1/,I'23/;:/
2`-'K^!#%9KLD4%=.-A6.&CGJWM<'\O%J;<$%=<-5=&!V;/-OO%/P&&?8%'D%)8@
')V5;=/01&,I'23/;:/#$%/-OO%/'23/K-5=4059/L*<X>9$!#)CK#=&B)V;C98CA$CK#=
,I>9$;%..JGL?U=>M8P&&C98/01&,I'23/G:,*]JD;=#:A?L/-<9P

K-FB8%P& 6/405KLM& 90,%)K)L2!#%9K:1/a& #$%& l�������&������m
!V;#$%>9$90')V5;=4%=cx%<.-AP&CGJ&�������&�����v�������&>9$90;J>)
/;,'B/V;>2.%,^))97%A-P&&405#$%>9$90;J>)405'23/')V5;=4%=cx%<.-A/:1/&B9%<
!#%9#$%,%)'7V5;?V;6/4%=cx%<.-A&B)V;'7V5;#$%.-A'23/K-5=405>9$90)@2)$%=&CGJ
GU,G:F/:1/'23/')V5;='BG#6BG&D;=!/W=$P&!/\G%M.JK/6.CA$6/')V5;=4%=
#:A?L405O-K@./X>M8M8#<A%&B@&.9@,&G-1/&,%<P&'O)%J\J/:1/')V5;=4%=cx%<.-A
>9$90P&&K$#/405#$%K-5=/;,'B/V;>2.%,K-5=^))97%A->9$90&D8;/01,I!V;&!#%9'7V5;
6/')V5;=O)J'.8%CGJ!#%9'7V5;6/')V5;=A$%=a&4%=(%K/%&B)V;4%=(0G^))9
,IA%9&O#,#:A?L/-<92`-'K^K-1/'7-=&!=';%CA$')V5;=D;=^))97%A-G8#/a&CGJ



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

420

^))97%A-6/405/01&,I!V;^))97%A-4%=#:A?LB)V;4%=p�K-,KXCGJ'!90&;<$%='M0<#
,:/&&'G<'23/;:/#$%'D%>9$)8@')V5;=^))97%A-4%=cx%<.-AB)V;/%9^))9&[U5=A%9
BG:,D;=O)JOL4^(%K/%')%?V;#$%&!#%94L,DX,IA%9&!#%9M:F4L,DX,IA%9
B)V;O)J/-OO%/,IA%9& '23/')V5;=D;=^))97%A-'B9V;/,:/P& & ')%90!"#$%
^))97%A-678&K"B):Fcx%</%9^))9CGJ?V;#$%'23/')V5;=D;=^))97%A-&>9$67$
,tD;=6!)&'23/^))97%A-'4$%,:F4%=cx%<#:A?L&CA$'23/^))97%A-6/4%=cx%<
.-AP&&CA$WM<'BAL405O#,#:A?L/-<9>9$4)%F')V5;=/01&.U=>M82`-'K^K-5=405'B/V;
>2,#$%^))97%A-cx%<#:A?L&.U=90!"#$%&�������&�����v&�������&',-M
DU1/&[U5='23/D;=/$%DFD:/P

G:,*]J405>M8,G$%#9%CG8#4L,;<$%=&4:1=&f¢&;<$%=/01&!V;G:,*]J405
'23/'!)V5;=K:=',A'\O%JD;=K-5=405')0<,#$%&�����������&B)V;G:4^-#:A?L/-<9P

40/01&')%9%O-.%)]%,:/6B8GJ';0<MK:,B/$;<6B8?U=.LMP&.LMA)=>B/405
'23/A:#&�����������&!V;'23/#:A?L/-<9P&&6/405/01')%CF$=>M8'23/&�&G:,*]J
M8#<,:/&!V;#$%& f¡&A:#4$%40&B)V;A:#K99A-+%/&B)V;A:#,%)<V/<:/&,%)<1"
B)V;A:#,%)/8;9';0<=D;=!#%9!-M/U,!#%9)8@KU,,IA%9&&A:#;%,%)'BG$%/01
405/8;9';0<=>26/4%=G:,*]J405F@7%&B)V;'7V5;?V;6/G:,*]J&f¢&D8;&405>M8
,G$%#9%CG8#'9V5;AJ,01P&&.J'23/!#%9!-M/U,B)V;K99A-+%/405B<:5=G=K$@'BALYG
7:1/C),a&B)V;'23/4$%40405CKM=;;,9%&B)V;'23/,%)<V/<:/&B)V;'23/,%)
<1"[1"G=>2;0,,IA%9T&!#%9/8;9';0<=6/!#%9!-M/U,,IA%9T&405';0<=>2F@7%
D8;,t&f¢&D8;405,G$%#CG8#D8%=A8/&A:#/:1/CBGJ&!V;A:##:A?L/-<9P&&/05&G:,*]J
B/U5=P&40/01& u¡&E%#J!V;G:,*]JB)V;E%#J405?@,.",:M;<$@M8#<K-5=C#MG8;9
4%=#:A?L&B)V;#:}/^))9405'/V5;=M8#<#:A?L&./Y8@/:1/>9$K%9%)?.J';%7/JB)V;
'2G05</C2G=&B)V;C98CA$.J2):F2)L=#:A?L'BG$%/:1/6B8Y-M>2>M8P&&B9%<?U=
#$%6/2R..LF://01Y8@/:1/;<$@6/E%#J405A:#'D%&B)V;.-A6.D;='D%&?@,C#MG8;9;<$@
M8#<#:A?LB)V;#:}/^))9405'/V5;=M8#<#:A?L&./!#%9!-M/U,)8@KU,&B)V;,%),)J4"
D;='D%>9$;%.'2G05</C2G=&>9$;%..J4JGL;;,9%.%,;"/%.D;=#:A?L>M8P



421;<"=>?$:;2$A%ED&

/01& ')0<,#$%'D%>9$;%..J';%7/J!#%9/-<9#:A?L>M8& >9$;%..J2):F2)L=
'2G05</C2G=;J>)6/')V5;=',05<#C,$#:A?L>M8T&E%#JD;=!/405A,;<$@6/G:,*]J
'7$//01';='23/A:##:A?L/-<9&B)V;&�����������&&B)V;& �¡&';%E%#JCB$=
,%)?@,.:F<UM&B)V;,%)'23/4%KM8#<!#%9K9:!)6.A$;!L]!$%D;=#:A?L&B)V;
,%)405/8;9';0<=>26/4%=A5"&[U5=D8;/01B9%<?U=!#%9)8@KU,6/4%=cx%<A5"&405
'23/>26/4%=cx%<A5"&'O)%J,%)?@,.:F<UM&B)V;'O)%J,%)A,>2'23/4%KD;=
#:A?L&B)V;YGD;=#:A?L&E%#J'7$//:1/';='23/A:##:A?L/-<9B)V;&��������v
���&&\J/:1/K"B):FA:##:A?L/-<9&')%.U=701>2>M8405!#%9)8@KU,6/6.AG;M?U=
4$%40405CKM=;;,9%&AG;M?U=E%#JD;=FL!!G/:1/a&405;<$@6/E%#J405?@,C#M
G8;9,:,D:=;<$@M8#<!#%9<UM?V;W=$=9=%<6/#:A?L&AG;M?U=,%)A,'23/4%K
D;=#:A?L;<$%=405,)JM-,>9$>M8&#$%'23/#:A?L/-<9P

40/01&!#)O-.%)]%'G<>2&?U=G:,*]JD;=FL!!GY8@?V;G:4^-#:A?L/-<9
!V;'23/&�����������&'K0<M8#<#$%'23/;<$%=>)h&&WM<4:5#>2&.",:M!#%9#$%
 f¡&!//:1/&?V;!A-M:=405>M8,G$%#CG8#D8%=A8/&f¢&D8;&?8%'D%?V;!A-;<$%=
405#$%'9V5;AJ,01/01& '23/BG:,2)J."A:#CG8#,I?V;>M8#$%Y8@/:1/'23/&�����������
!V;Y8@/-<9#:A?LB)V;#$%&& u¡&,"G:=MV59M5";<$@6/YG4%=#:A?L&,"G:=',IF',05<#
YG&B)V;MV59M5"9U/'9%;<$@6/YG4%=#:A?L&/01,I')0<,#$%&Y8@?V;G:4^-#:A?L/-<9
CGJ& �¡&?V;!#%9!-M'BI/&B)V;!#%9A8;=):FY-M7;FD;=70#-A6/C=$A5"!V;
6/C=$#:A?LT&9;='BI/B)V;904-̀ +-&B)V;!#%9'7V5;!#%9?V;D;=70#-A/01&6/C=$
A5"405KLMT& B)V;?V;& ��������������& !V;E%#JCB$=!#%940570#-A.JA8;=):F
Y-M7;F/01&6/C=$A5"405KLM&6/C=$A5"4)%9&!V;6/C=$4%=#:A?LP&&FL!!G7/-M/01
')0<,#$%&Y8@?V;G:4^-#:A?L/-<9P&& ')%;%..J'BI/#$%&9:/'23/'O0<=)JM:FD;=
K:A#X7/-MB/U5='4$%/:1/&.J'23/'7$/K:A#X'M):.\%/&B)V;#$%'23/E@AY02e(%.7/-M
B/U5=,IA%9&?8%.-A;<$@6/G:,*]J'7$//01,I!V;9:/A5"4:5#a&>2&/:5/';=&&405#$%
'K9;,:/,:FK:A#X&,I6/D8;405#$%90!#%9)8@KU,A%9K:S7%AS%]M:1='M-9&'O)%J
,%)?@,G#=M8#<D;='23/!$@&CG8#,I90.-A/8;9';0<=>26/4%=#:A?L'B9V;/,:/



!""#$%#&'              ()*+,(-
($./0"12*&$034- 561 78(9:;<"=>?$:%@;%/-A

422

,:FBG:,6/F%G0& 405,G$%##$%& l;%B%)/-4r4%& E<'9?L/yr.K%9%yrSv
'9ArA2r2KLE-&/)%/£m&405!=.J'!<>M8<-/,:/9%CG8#&[U5=906.!#%9#$%&l,%),-/
;%B%),IM0&,%)/;/BG:F,IM0&,%)D01DG%M)8@.:,B/0E:<,IM0&CGJ,%)2)J,;F
'9?L/^))9,IM0&&K05;<$%=/01&90'K9;,:/&!V;'4$%,:/&6/)JB#$%=!/,:FK:A#Xm
CG8#90D<%<!#%9A$;>2#$%&l^9rW9&B-&'AK£&;^-W,&#-'KWK&v&^))9J'4$%/:1/
4054"6B8',-M,%)Y-MC2G,CA,A$%=)JB#$%=!/,:FK:A#X&&̂ 9r'9/&B0/%&2KLE-
K9%/%&v&!):1/2)%(.%,^))9J'K0<CG8#&!/,:FK:A#X,I'D8%?U=!#%9'23/D;=
'K9;,:/&!V;!/,:FK:A#X,I'4$%,:/mP&&?8%';%^))9J'D8%9%!/,:FK:A#X,IA$%=
,:/P&';%^))9J;;,>2&!/,:FK:A#X,I'B9V;/,:/B)V;'BGV;'4$%,:/P&WM<,%)
,-/&,%)/;/&,%))8@.:,D01DG%MB/0E:<&B)V;,%)2)J,;F'9?L/^))9&.J?V;
#$%'23/D;=C2G,CA,A$%=,:/)JB#$%=!/,:FK:A#X/:1/&'23/>2>9$>M8P&&/01,I'O)%J
'BAL?V;#:A?L/-<9&/-<96/#:A?L;<$%=<-5=&CG8#90.-A6.A5"6/)JM:FK:A#XP&&C98
#$%'D%.J>M82)JM-*+XB)V;2):F2)L=A:##:A?L&40590F)-WE!678K;<;<$@6B82)J]0A
'O0<=>),I<:=>9$90!#%92)J'K)-+',-MDU1/K$#/>B/&'O)%J#$%YG405',-M.%,#:A?L
/:1/&'23/'O0<=!#%9KLD&!#%9';)IM;)$;<&K/L,K/%/4%='/V1;4%=B/:=405>M8
):F.%,#:A?L'K9;,:/P&&'9V5;!/D<%<!#%9'.)-S6/4%=#:A?L9%,DU1/&,I4"
6B8>M8#:A?L4052)J]0A,#$%9%'23/'B<V5;&&CA$CG8#YG405>M8):F4%='/V1;4%=B/:=
9:/,IA8;='4$%,:/,:FK:A#X405A5"a&90,%)678#:A?L7:1/A5"a&'23/'B<V5;&WM<'40<F
K$#/'4$%,:/&M:=/01')%.U=>M8!#%9'4$%,:/&B)V;'K9;,:/&6/)JB#$%=!/,:FK:A#X
40590.-A6.,"G:=A,;<$@6/#:A?L/-<9'4$%a&,:/P

/01T&'23/;:/#$%')%>M8O-.%)]%?U=A:##:A?L/-<9B)V;A:#.LM6.!#%9D;=
#:A?L/-<9& G:,*]JD;=#:A?L/-<9& AG;M?U=FL!!G405A-M;<$@6/#:A?L/-<9
O;)8@.:,K-5=405')0<,#$%&#:A?L/-<9&CG8#P&&40/01')%.J>M8O-.%)]%,:/?U=&(B:7-#&
;GH2F+013'MC:2#0"B7TJ:1&$O;K9!#);0,P& &6/,)]0/01')%A8;=678!#%9!-M
;<$@F8%=&.U=.J'D8%6.;:/A)%<405.J',-M.%,#:A?L/-<9P
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[U5='23/405#:A?LC48a&'23/405,)J'O%J;%B%)N&CA$!/,I>9$/U,#$%&909@G9%.%,
')V5;=4%=.-AP&>2.:M'23/W)!4%=,%<,I?@,CG8#&'O)%J9:/2)%,`405,%<N&CA$
9@G'BALC48.)-=/:1/9%.%,!#%9#-A,,:=#G&405>9$'!</;/BG:FK/-4./AG;M
70#-A&?8%9%,'D8%9:/,I'23/W)!4%=,%<2)%,`;;,9%P

?U=C98W)!4%=.-A&9:/,IW)!4%=,%</:5/CBGJT&F8%!G:5=>2;<$@W)=O<%F%G
2%,!G;=K%//:1/&,I'23/W)!4%=,%<&!V;)JFF2)JK%4&)JFF9:/K9;=
9:/'KV5;9'K0<>2&/:1/>9$67$W)!4%=.-AC48aP&W)!,-'GK/:5/CBGJ.U=.J'23/W)!
4%=.-A&B)V;W)!4%=#-SS%]C48aP&&'M0Q<#/01'D%)8@,:/CG8##$%&W)!.-A405>2;<$@
2%,!G;=K%//:1/>9$67$W)!.-A& '23/')V5;=D;=)JFF2)JK%4405',05<#;<$@,:F
)$%=,%<P&&'D%,I<:===;<$@#$%&W)!.-AC48a&!V;;J>)&'O)%J'D%)8@')V5;=.-ACA$
'O0<=.-A7/-M405',05<#'/V5;=,:/;<$@,:F)$%=,%<P&9:/A8;=9%')0</')V5;=4%=(%K/%
WM<'\O%J&6B8)8@')V5;=W)!4%=.-A4%=#-SS%].)-=a&'K0<,$;/T&CG8#,I.J)8@
#$%/:5/CBGJ9:/'23/A8/'BALD;=W)!4%=.-AM8%//;,& ,)J4:5=W)!4%=,%<P
W)!4%=.-AM8%/6/&4%=.-AC48a&/:1/9:/'23/A8/'BALD;=W)!.-AM8%//;,a
,)J4:5='23/W)!4052)%,`;;,9%4%='/V1;&4%=B/:=&4%=)$%=,%<P

!"#$%&;/%9:</01&>9$>M8B9%<'O0<=#$%;/%9:<4%=,%<'B9V;/405'D8%6.
,:/T&A8;=90;/%9:<4%=.-AM8#<P&&K9:</01'D%,IO@M?U=;/%9:<4%=.-A&CA$CG8#
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,I90!#%9B9%<;<$@C!$;/%9:<4%=,%<&!V;.-A405'/V5;=,:/;<$@,:F,%<T&CG8#,I
!L<W#W;8;#<A$%=a&/%/%#$%&)8@')V5;=;/%9:<4%=.-AP&Y9#$%>9$>M8'4$%2e,)-1/
6/'9V5;/">2'2)0<F'40<F,:F;/%9:<4%=.-AD;=4%=cx%<(%K/%N&>9$#$%D;=
(%K/%>B/&>9$A8;=O@M?U=D;=OL4^(%K/%;<$%='M0<#P&CA$#$%4%=cx%<(%K/%
'D%>9$')0<,#$%;/%9:<4%=.-A&'O)%J'D%>9$)8@.:,'O0<=C!$)$%=,%<;<$%='M0<#
'B9V;/!/K9:</01&B)V;>9$)8@')V5;=;/%9:<6/!#%9B9%<;<$%=!/K9:</01P

D;6B8(U,*%^))9J')V5;=&9))!&YG&/-OO%/&7:1/K@=KLM/016/+%/J405
#$%.J'23/2)JW<7/XC,$;/%9:<4%=.-A'?-MP&!L].JA8;=(U,*%^))9J6/+%/J
'23/'!)V5;=9V;&B)V;;L2,)]X'OV5;;/%9:<4%=.-AM8#<N&CG8#;/%9:<4%=,%<
,I.JM0';=P&&WM<E:<>D8'.IFA:1=&ª�T&��T&�¢&'2;)X'[I/AX.JB%<>2&.J>9$
',-MDU1/& 'O)%J90;/%9:<4%=.-AM0P& & ;/%9:<4%=.-AM0& CG8#,I>9$'23/!/
KJ'O)$%&>9$4"90MF%M9V;&>9$'M-/A,G$;=P&&!/405',-MB,G892%,CA,/:1/&,I
'O)%JD%M;/%9:<4%=.-A&'#G%/:1/.-A,"G:=pzL=[$%/&B)V;,"G:='GV5;/G;<&B)V;
,"G:=,G:M,G8L9&B)V;,"G:=;J>);<$%=B/U5=&.U='M-/B,G892%,CA,P&/05O@M
CG8#9:/,I/$%B:#&B)V;>9$/$%'7V5;#$%W)!E:<>D8'.IF4%=,%<4:1=B9M/01&909@G9%
.%,W)!E:<>D8'.IF6/4%=cx%<#-SS%]P

^))9J4L,;<$%='23/')V5;=C,8>DW)!4%=#-SS%]4:1=/:1/&H&WM<B:#D8;
6BS$a&,I90'O0<=&(0G&K9%^-&2RSS%&�&')V5;=&CA$WM<)%<GJ';0<M,I90BG%<
K-FBG%<)8;<')V5;=N&4:1=B9M/:1/'OV5;C,8>DW)!4%=#-SS%]P&&'9V5;>9$90W)!
4%=#-SS%]&W)!4%=,%<,IOG;<>9$90>2M8#<T&B)V;90/8;<'BGV;',-/P&,%)
40590'7V1;W)!4%=#:A?LG8#/a&'7$/W)!;B-#%AX&W)!;J>)',-MDU1//01&M@CG8#,I<:=
/$%,G:#/8;<,#$%W)!4%=cx%<.-A& 'O)%J9:/4)9%/9%,,#$%,:/9%,N& CGJ
F%=409:/.J',-MDU1/>9$>M8&?8%9/L*<X90!#%9)8@M06/4%=cx%<.-AT&[U5=K%9%)?.J90
)$%=,%<405'D89CDI=&A$;A8%/'7V1;W)!7/-M/01>M8P

'M0Q<#/019/L*<X'G#G=a& 6/4%=cx%<.-A& \J/:1/KE%O4%=)$%=,%<
9:/,I'G#G=aN& KE%O4%=)$%=,%<'G#G=& !#%9A$;A8%/4%=)$%=,%<9:/,I
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'G#G=P&'7V1;W)!6/G:,*]JB/U5=9:/4";:/A)%<C,$)$%=,%</01>M8&CA$9:/>9$
4";:/A)%<C,$)$%=,%<;0,CFFB/U5=&[U5=90!#%9'D89CDI=&90!#%9A$;A8%/K@=
'O)%J#$%9:/90.-AK@=P&'O)%J\J/:1/')%.U=>9$OFO#,W<!040590,%<CGJ.-ACDI=
C,)$=&!V;CDI=4:1=,%<CGJ.-AA%92x%A%9M=&'23/W)!7/-M/01&W)!405',-M.%,
'7V1;W)!'O0<='4$%/01P&B)V;#$%?8%.-AK@=.)-=a&,-/<%O-*,I>M8&;<$%#$%CA$'7V1;W)!
'G<P&/05'M-/,:/!/GJ4%=;<$%=/01P

40/01')%9%W=$4%=#:A?L& '23/4%K4%=#:A?L&#:A?L9:/,I,M')%6B8.9G=a
A5"G=& ,)J4:5=90!#%9;$;/C;4%=)$%=,%<& ,)J4:5=90'7V1;W)!/-MB/U5=,I4"
;:/A)%<>M8&>9$90!#%9A8%/4%/K@='G<P&C98W)!'GI,a&/8;<a&9:/,I4";:/A)%<
9/L*<X6B8A%<B9M4:1=WG,>M8& 'O)%J9/L*<X'G#G=6/4%=!#%9A8%/4%/
'O)%JF@7%'/V1;B/:=&./'/V1;B/:=;$;/C;A$;,%)A8%/4%/W)!P&2RSB%,I',-M
DU1/;<$%=K9/1"B/8%T& D;;E:<O@MB<%Fa& 'O)%J9:/'23/;<$%=/01.)-=aP
K9/1"B/8%405#$%9/L*<XF@7%#:A?L9%,'D8%'4$%>)&,IA8;=>M8):FYGA;FC4/&B)V;
,%)G=W4*A;FC4/9%,;<$%=K%K9,:/40'M0<#P& 2RSB%.U='AI9>2B9M
<$L=<%,'AI9>2B9M./'#0</B:#& ./>9$)8@#$%.JC,8,:/;<$%=>)N& <-5=C,8,I<-5=
'D8%GU,T&>9$67$#$%<-5=C,8CG8#9:/<-5=M0&CA$<-5=C,89:/<-5='D8%>2GU,9%,,#$%'M-9P
D8;/01;%..JpR=<%,&CA$>9$<%,',-/>2./'D8%6.>9$>M8&!L]>2!-MM@6B8M0'?;JP

2x@&<$%&A%&<%<&D;=')%,IO@M#G0B/U5=90#$%&H&l#:#<-5=CG$/&>?,I<-5=,-/GU,m
/01B9%<!#%9#$%&#:#9:/<-5=,)J7%,>2'4$%>)&>?9:/,I<-5=,-/GU,9%,'D8%'4$%/:1/
9:/'23/')V5;=D;=!#%9W=$P&')%<-5=W=$9%,'D8%>2'4$%>)&W=$GU,'D8%>2'4$%>)T&2RSB%
9:/,I<-5=9%,<-5=GU,'D8%>2'4$%/:1/P&\J/:1/.J)JM94$L9'4,"G:='!)V5;=4$L/C)=
,"G:='4!/-!&,"G:=;J>)<-5=GU,'4$%>)T& 2RSB%,I<-5=GU,A%99%,DU1/>2'4$%/:1/P
9:/>9$'23/>26/4%=C,8&CA$'23/>26/4%=4"6B82RSB%'O-599%,DU1/a&WM<
>9$)8@KU,A:#P&9:/'B9V;/,:Fcx%<K/;=A;F&'7$/')%;<%,>M8'=-/F%4B/U5=&O;
>M89%F%4B/U5=&,I>9$O;6.T&'O)%J#$%;<%,>M8&¢&F%4&f�&F%4'K0<CG8#N
;<$%=/01')V5;<>2./>9$90405K-1/KLM&!#%9O;6.',-MDU1/>9$>M8P&')V5;=K/;=!#%9
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A8;=,%)4%=#:A?L/01,I'B9V;/,:/&<-5=C,89:/<-5=,-/GU,P
'M0Q<#/01<-5=>2>,G,#$%/:1/;0,T&405/$%'()8%6.&/$%A,6.,I!V;#$%&'!)V5;=9V;

405K)8%=DU1/9%'OV5;C,8/01&9:/,G%<'23/'!)V5;=9V;405>2'O-59,"G:=6B8C,$2RSB%P
<,A:#;<$%=405')%K)8%='!)V5;=9V;KV5;9#G7/DU1/9%>M8& 'OV5;.JC,82RSB%D;=
K:=!9/01&9:/,G:F>2'O-592RSB%4%=K:=!9&!L]>29;=M@&H&')%2)JM-*+X;J>)
DU1/9%& 'OV5;.JC,82RSB%<$L=<%,& B)V;!#%9'MV;M)8;/& CG8#,IK)8%=DU1/9%P
;<$%=K)8%='!)V5;=#-4<LDU1/9%K"')I.;<$%=/01& K$=,)J.%<'K0<=>24:5#WG,
;<$%=/01&O#,7%#WG,,IB%>M8678>26/4%=405.JC,82RSB%/:1/>9$&9:/,G:F'O-59
2RSB%&!V;'23/KV5;K"B):FCO)$W)!A-MA$;&B)V;'7V1;W)!4%=#-SS%]/01&6B8
)JF%M>24:5#WG,N&,I90W)!9%,DU1/&902RSB%9%,DU1/,#$%'M-9P

'7$/')%.J'GI=?U=,%)(U,*%&90)JFF,%)(U,*%M09%,P&CA$CG8#9:/,I?@,
678>26/4%=4"6B8!/'23/4%KD;=#:A?LT& CG8#2RSB%9:/.JK-1/KLM;<$%=>)
'O)%J2RSB%9%.%,#:A?L/-<9P&;J>)a&405K)8%=DU1/9%,I'23/'B<V5;D;=#:A?Lv
/-<9T&&'O)%J\J/:1/!#%9'.)-S,8%#B/8%4:1=B9M/01&9:/,I'23/,%)7$#<cx%<
E@AY02�(%.&405.J):=!#%/9/L*<X9%,DU1/'4$%/:1/';=T&CG8#,I')V5;<a&>2T&/01!V;
!#%9A,'23/4%KD;=#:A?L/-<990G:,*]J;<$%=/01P& & 40/01?8%'23/9/L*<X40590
9W/^))9&90!#%9/-<96/4%=^))9&B)V;4%=.-A/01.J90;<$%=/01>9$>M8&.J90
E%#J;<$%=/01',-MDU1/>9$>M8&.J>9$4"K-5=405>9$."'23/.JA8;=4"N&.J'23/;<$@O;M0
,-/;<$@O;M0&90;/%9:<O;M0&90!#%9CDI=C,)$=.%,^))97%A-&WM<^))97%A-
'OV5;A$;A8%/W)!E:<>D8'.IFA%9^))97%A-D;=9:/>M8P

/05CBGJ& ')%90#-̂ 0,%)405.JA$;A8%/&B)V;C,82RSB%A%9CFFD;=cx%<
9W//-<9B)V;F)9^))96/G:,*]J;<$%=/01N& ')%>9$OU5='!)V5;=.:,)& >9$OU5=
'!)V5;=4$L/C)=&>9$OU5='4!/-!;J>)&')%,IK%9%)?.JA$;A8%/&C,82RSB%')V5;=
>9$90,-/&>9$90678&>9$90;/%9:<M0/01>M8N&CGJ.J'23/>26/G:,*]J405O;M0P&&!L]
M@,ICG8#,:/#$%&4">9!/.U='BGV;9%./?U=K9:</01&9%'23/2x@&<$%&A%&<%<&D;=
!/K9:</01>M8N&4">99:/>9$A%<B9MP&&!/405>9$)8@B/:=KV;&>9$90;/%9:<M0;J>)
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'BG$%/:1/&4">9.U=>9$A%<B9MT&4">9.U=9%'23/F-M%9%)M%&2x@&<$%&A%&<%<
D;=!/K9:</01>M8P& ?8%90!#%9K@=4%=.-A6.&9:/>9$902RSB%;<$%=/01& C98CA$
,%)=%/,I'23/D;='G$/>2&>9$B/:,;,B/:,6.&>9$#-A,,:=#G&>9$90,%)/;/
>9$BG:F&'B9V;/405,"G:='23/,:/;<$@6/B9$@/:,/-<9#:A?L&B)V;/%<4L/&B)V;
;J>),IA%9P&CG8#2RSB%')V5;=!#%9'.IF!#%9>D8/:1/&9:/'23/2RSB%/$%B:#')%J
9%,40'M0<#&!L]>2!-MM@6B8M0'?-MP

O#,405?V;(%K/%&?V;O)J'.8%&?V;9W//-<9/:1/&'D%B:#')%J'<%J!#%9
'.IF>D8&!#%9A%<P&/05!L],IA8;=K:=',A/J&Y8@405'AI9>2M8#<!L]^))9/01&'D%
B:#')%J'<%J!#%9'.IF&!#%9>D8&!#%9A%<T&>9$67$,G:#;<$%=!#%9,G:#DU1/
K9;=&'B9V;/!/K9:</01P&!#%9'.IF7/-MB/U5=,I,G:#,:/>M8;<$%=9%,9%<T
!#%9A%<,I,G:#,:/;<$%=4";J>)>9$?@,P&&&K$#/O#,F)-*:4D;=(%K/%/:1/
'D%B:#')%J'<%J!#%9'.IF>D8&!#%9A%<&!#%9;J>),IA%9P

O#,B/U5=,I'7V5;#$%&!#%9A%</01'23/!#%92)JK=!XD;=O)J'.8%&.J')0<,
A:#')%>2;<$@,:FO)J'.8%&')%,I<-/M0405.J>2P&'O)%J\J/:1/!#%9A%<,I'23/K-5=
405/$%7V5/6.>2'G<&>9$67$/$%,G:#P&,%)'.IF>D8&,I'9V5;?V;#$%'23/!#%92)JK=!X
D;=O)J'.8%&,I>9$A8;=,G:#;J>)&,I/;/'.IF>D8;<$%=<-19C<89>M8P&B)V;!#%9
#-F:A-A$%=a&6/WG,/01& '7$/CY$/M-/>B#&/1"4$#9&;J>),IA%9&,I'23/!#%9
2)JK=!XD;=O)J'.8%T&'D%,IB:#')%J>M8P&&?8%.JA8;=A%<9:/,IA%<;<$%='M0<#
,:/;0,&!V;A%92)JK=!XD;=O)J'.8%P&&B)V;#$%9/L*<X405902RSS%&'BI/;/-..:=
4L,D:=&;/:AA%&,IB:#')%J>M8&>9$A8;=,G:#P&/019:/C,82RSB%,:/!/GJCFF
;<$%=/01T&'O)%J\J/:1/!L]A8;=)J#:=6B8M0a&P

O#,#:A?L/-<9& 405'23/4%KD;=#:A?L& 'D%,IF;,#$%& W;<T& 2x#<,%)T
')V5;=(%K/%&/01';%>#8K"B):F2G;F6.!/405>9$90!#%9K%9%)?P&!L]'!<>M8<-/
>B92)JW<!/01h&O#,/:,,%)(U,*%,8%#B/8%K9:<6B9$/01&'D%2)J]%9(%K/%
#$%&(%K/%/01>#8'O0<='OV5;2G;F6.!/4LOOGE%ON&4LOOGE%O>9$90,-/>9$90
678,I';%(%K/%'23/'!)V5;=2G;F6.#$%&';;T&9:/'23/;<$%=/01';=&9:/'23/,))9
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D;=')%P&B)V;2G;F6.&'9V5;4";J>)>9$>M89%,'B9V;/'D%&>9$90'!)V5;=.:,)
>9$90;J>)4"& ,I2G;F6.#$%')%,IK:/WM*<-/M0P& /059:/'23/!#%9!-MD;=!/
'BG$%/:1/&405'D%9:,.JA:1=2RSB%?%96/)@24"/;=;<$%=/01P

9:/'23/,%)?%9405G8;'G0</&B)V;'<%J'<8<>26/A:#P&'O)%J')V5;=;F)9
.-A6B890.-A'23/.-AO-'(*& >9$,G:#A%<& >9$,G:#;J>)/01& 'D%#$%9:/'23/')V5;=
2G;F6.!/W=$P& C98#$%<-19A%<& 'O)%J#$%O)J'.8%A8;=,%)& /01,I#$%'23/')V5;=
2G;F6.!/W=$&&'O)%J#$%6/?-5//:1/a&6/2)J'4(/:1/a&9:/>9$90O:}/%,%)
4%=4"9%B%,-/&>9$90,%);/%9:<M0&90W)!E:<>D8'.IF9%,&'23/!/./&,IA8;=90
'!)V5;=9%2G;F6.&B)V;BG;,6B8<-/M0>2A%9C,/a&;<$%=/:1/N&')V5;=(%K/%
,I90'O0<='4$%/01';=&'D%#$%;<$%=/01P&/05!V;!"O@MD;=!/405>9$)8@.:,K-5=405')0<,#$%
l(%K/%mN&&C98'23/!)-K'A0</,I4-1=(%K/%!)-K'A0</T&'23/(%K/%>B/,I4-1=
(%K/%/:1/T&9:/M0CA$#$%(%K/%OL4^')%<:=>9$'23/';%9%,a&?U='O0<=/:1/P

')%A8;=G;=!-MM@?U=D8;405#$%& OL4^(%K/%6/;-/'M0<K;=O:/,#$%2e
K%9O:/2e9%/01P&;-/'M0<K9:</:1/9:/,I>9$>M8CB8=CG8=;<$%=;-/'M0<K9:</01T&;<$%
'D8%6.Y-M/JT& ,%)4"Y-MD;=2)J7%7/OG'9V;=4"6B8CY$/M-/CB8=CG8=
',05<#,:F')V5;=4%=p�K-,KX9:/.U=90;M;<%,9%,T&2)J'4(;-/'M0<!/405<%,./
'O)%J;<$@6/2)J'4(405CB8=CG8=P& 9:/,I.)-=?8%O@M;<$%=BG:FB@BG:FA%P
M-/CM/2%'GK>A/X405'23/405',-MD;=(%K/%!)-K'A0</B)V;;%B):F/01T&K9:<W/8/
9:/,I>9$>M8CB8=CG8='B9V;/;<$%='M0Q<#/01&9:/<:=90!#%97$L97V1/;LM9K9F@)]X
'O)%J#$%WG,<:=M0;<$@&<:=>9$?@,4"G%<'B9V;/K9:</01T&B)V;>9$>M8Y:/C2)9%
;<$%=K9:</01P& & 'O)%J\J/:1/.JO@M#$%(%K/%OL4^&(%K/%!)-KAX& ',-MDU1/
6/<L!&6/K9:<&6/?-5/405'AI9>2M8#<!#%9CB8=CG8=&;M;<%,<%,C!8/&>9$90
;/%9:<'BGV;'G<&/01>9$?@,P

'D%M@?@,#$%& K9:</:1/,%)CO4<X>9$'.)-S& !/'.IF2x#<9%,& A8;=90
;J>)9%BG;,6.&;<$%=')V5;=O)J'.8%&B)V;(%K/%T&;<$%>M8'23/4L,DX6/')V5;=
'.IF>D8N&/:5/,I?@,;<$@/-M'M0<#K$#/B/U5='4$%/:1/&CA$405.)-='D%'23/W)!E:<>D8'.IF
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/8;<,#$%!/K9:</01&'23/W)!E:<>D8'.IF<%,,#$%!/K9:</01N&CG8#'D%90!#%9
,-/;<$@O;M0&!V;O;KF%<M0CG8#6/4%=,%<&K$#/4%=KA-2RSS%9:/<:=>9$O;N
'D%!-M#$%&<:=90;J>)M0,#$%/01& 'D%.U=!-M!8/./OFBG:,D;=(%K/%&./OF
BG:,D;=,%)4"6B8.-A6B890!#%9KLDK@=DU1/>2& .%,!#%9O;CG8#6/4%=
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6/C=$/01& CA$9;=>26/C=$#$%& 'O)%JD%MC!G/4%=#:A?L& .U=A8;=2G;F6.
A/';=P&405C48!#%9;-59B90O09:/4%=#:A?L.JA8;=90CG8#A:1=CA$K9:<W/8/P

O#,c):5=K9:</01,I>9$'D8%6.!"405O)J'<[@O@M#$%&Hv&70#-A9/L*<X>9$>M8'/V5;=
,:/;<$@,:FD/92R=&CA$9:/'/V5;=,:/;<$@,:F^))9JD;=O)J'.8%mP&&!V;'9V5;O)J
'<[@>2/:5=4"!#%9'O0<)F/E@'D%&909%)9%F;,#$%&?8%',$=.)-=&'23/G@,O)J'.8%
.)-=T&,I.='K,,8;/B-/4:1=E@'D%/016B8'23/D/92R=M@[-P&O)J'<[@.U=A;F2)JW<!
/01;;,9%T&[U5=O#,c):5=K9:</01';=,I>9$'D8%6.&405#$%&l70#-A/019-67$'23/;<$@>M8M8#<
D/92R=&CA$'23/;<$@M8#<O)J^))9D;=O)J'.8%mP&&/05B9%<!#%9#$%&O#,!/
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WG,LAA)^))9&H&.J>9$90,%<&.J>9$90.-AT&.J90CA$!#%9#$%=&[U5=;^-F%<,:/
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>9$90678&')V5;=;/%9:<>9$M0/01,:/;<$%=>)T&6/'9V5;9:#CA$>2#:M>2#%&4"FLS6B8
4%/&B)V;'23/;<$@;<$%=/:1/P&&/05!#%9405'D%'!<7-/CA$')V5;=!#%9,8%#B/8%4%=
#:A?LT&90;%70OM0&90K:=!9K='!)%JBXM0T&B9M2RSB%')V5;=!#%9'.IF!#%9>D8
!#%9>9$90=%/4"&;J>)A$%=a&/019://$%B:#P

D;6B8O#,')%'D8%6.?U=B:#6.&B)V;.LM2G%<4%=D;=')V5;=4%=.-A4%=
#-SS%]/01&CG8#.JB9M2RSB%')V5;=/01T&CG8#,I.J9;='BI/7:M#$%&!#%9'.)-S
4%=#:A?L;<$%='M0<#/:1/'23/;:/A)%<405KLMT& #$%,%)K:=!9K='!)%JBX405pR=
>O')%J405KLMD;=WG,K9:</01,I'23/')V5;=CA$4%=cx%<#:A?L& \J/:1/K:=!9v
K='!)%JBXCFF/01909%,DU1/'4$%>)&!/,I.J;$;/C;G='4$%/:1/&'G#G='4$%/:1/N
;$;/C;G=./>9$7$#<A:#';=>M8A%9G"O:=&M8#<')V5;=,"G:=.-A&,"G:=KA-2RSS%
A8;=;%(:<)JFF'!)V5;=.:,)&90,%)7$#<,:/YG-A&CG8#90,%)K:=!9K='!)%JBX
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!L]'23//:,(U,*%&,I6B8'23//:,(U,*%M0a&,ICG8#,:/&;<$%>2BG=')V5;=
,%)(U,*%7/-M405<-5=(U,*%<-5=W=$D;=!/K9:</01&6/WG,/01&6/'#G%/01'G<P&<-5=
(U,*%<-5=W=$&<-5=(U,*%9%,<-5=902RSB%9%,&<-5=O:#O:/B/:,DU1/'B9V;/K:A#X405
9:/7:,6<&O:/A:#';=B/%'D8%aN&CG8#'9V5;>),I>9$)8@&4059:/.J4"G%<K-5=B$;B8L9
'BG$%/:1/;;,9%>M8P&K8@A:#M8#=A:#B/;/,I>9$>M8&4059:/90#:/90'#G%405.J4"G%<
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!"#$"%&'()*+,-)$.%/01$.%)2#3456'!7%!"89:(89;.$<4=.>?@2-A8/$=>'
BC1<!DE!)<C.!"#;*.8FGCC$1'"68$&'4&-H*(9;.$<?C2I!.3,0%J88$"K+-%&'
L'.L+)2#3456'M8 ;*.D"0GCC$'"6$&'?14&-H*(9;.$<?C2I!"#?1<?C2I%&'>',0%M
$"K+-%&'L'.L+)2#3456'8;*.8D"0GCC$LC:(GCC$1$&'4&-H*(9;.$<?C2I>',0%
LC:()2#3GCC$1N&6'O+38 <C:#(3O&',-P8 <C:#(3E$*)5-$&#'Q:($&#'(1EC'"68 )2#34&-
()*.3)2#3H*(9;.$<?C2I>',0%R88'"69:(9;.$<4=.>?@2-M8LC:(("%!.3L'5#3%S<BT'
<?H'.<0;89:(89'E$*HC3R

%.C<4=.>?@2-'&6'89:(E$*C=+%S<4=.>?@2-8%SK+-()*.3'&6'A8/H*U.39'/%0=3
K+-8<KC.1$"<?H'.<0;8?1<(.BC1,)N'V()*.3>-()*.3L'5#38<4.%SK+-<L$:('
%&';*.8 F<C:#(3GCC$1!"#<BT'L0&%KC1K7!GD.O'.8$&'4&-H*(9;.$<?C2I>'
,0%JR8 8 LC:(U.3!"8 %SWX3E$*!&'D&K!V%S?&UEB%C1<-")-A8 ()*.39'!"#K+-;*.
F<C:#(3?2H;*.34&-H*(9;.$<?C2I!"#?1()*+>',0%J8()*.3'"68%S<KC.1;*.WX39Y;*.
?2H;*.3'&6'E$*<4=.>?8$"<!*.'&6'<(3R8LC:(U.3!"%S$"<?H'.<0;8().%?19&-9=.'
EB<O")H1K5-8<BT''2O&)()*.3'"6%S$"R

C;$9;.$;*.89YK+-!"#)&3@2-8!"#!Y>L=9'<C.<4=.>?@2-H*(KC1GCC$8%S9;C
?1C"U/%=E4R84(>L=!7%9'N*;)%&'9'01E$=9'01$:(8H.$!"#?1!YE-=8N*;)
%&'%Y?&-8LC:(/%=E48O2#3!"#<0;C=.)(&''"68Z5#3<BT'(7BOCC9/%*D"0GCC$8/%*
9;.$$"D"0GCC$8LC:(/%*9;.$<?C2I4(3KC1D.O'.'&6'<(38%S<C")%;*.8<BT'
O2#3!"#?1H=(3/%=E4R888Q=.<BT'N&6'%.CD5%P.8%S>L=D5%P.<O")>L=Q+%M8/0=;?1$"
%.CB[2U&H2>'!.3D"0GCC$!"#Q+%M8E$*<BT'(7BOCC9/%*9;.$<?C2IR
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9'<C.<4=.>?@2-%&'()*+$.%!"<-");8 ;*.H=(3<LS'/%*B.%/%*!=(3%*('
/0=;9*()<LS'/%*GCC$18 _8U.39';*.8)&3E$*$"(1EC?1%2'8?1EB$&;EB;&-
EB;.8EB<LS'/%*GCC$1()*.3ECE-=R88'"6OC7B9;.$;*.8>L=<LS'/%*B.%/%*!=(3
4(3H'%*('8/0=;?539*()<LS'GCC$1!"L0&3R

/$=;*.,-)L0&%!&#;EB8 <C.%S?1E-=WX3%&';*.8 9'!&63,0%%SK.%&'Q:(
()*.3'"6A88U.3!"@=+!"#<@)/@*GCC$1'&#'<(38%0&UN&%N;'>L=!Y<C:#(3%.C3.'8!"#
?1<BT'%.C<0"6)3B.%<0"6)3!=(3%*('8?539*()<LS'/%*GCC$1R884=('"6<C2#$$"$.%
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LC:((.N"K8>L=<?C2IC*73<C:(3%*('8/0=;?539*()<LS'/%*GCC$1R88LC:(U.3!"%S
N&%?+3O&#3O(';*.8<C:#(3O&',-P'&6'>L=<%SUE;=!"%*('8()*.<K*(<(.$.>N=8<KC.1
;*.<C.H=(3%.C?1OC=.3U=.'OC=.3<C:('8H=(3%.C?1L.<32'L.!(38-&3'"6<BT'H='R

!&63L$-'"6<BT'9;.$<4=.>?@2-()*.3)2#3R8O2#3!"#<C")%;*.GCC$1'&6'?1H=(3
$.%*('M8O2#3!"#<C")%;*.GCC$1'&6'8?1H=(3$.%*('B.%%*('!=(38LC:(%*('
<C:#(3B.%<C:#(3!=(3A8/H*$&'<BT'GCC$1(&'01<(")-8?53?1O.$.CQ<(.$.>N=
%*('<C:#(3B.%<C:#(3!=(3E-=8/01!"#;*.O&',-P<%SUE;=%*(''&6'8<BT'9;.$@2-M
<BT'9;.$<4=.>?@2-()*.3)2#3R

!"#?C23O&',-P'&6'8H=(3C"U<(.$.>N=8H&63/H*)&3E$*(2#$B.%(2#$!=(3!"<-");A
$"9'<4=.>?@2->'9Y;*.O&',-P89:(%0*.;%&';*.8O&',-P'&6')2'-"8<!*.!"#$"()*+
/0=;M8 <!*.!"#E-=()*+/0=;M8 <!*.!"#<BT'()*+/0=;M8 E$*H=(3!Y(1EC("%R8 8O&',-P
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<BT'@=+!"#8<BT'UC2;.C8LC:(<BT'O.;%4(3%2<0OLC:(4(3b+H@"BcD.?R

O*;'O&',-P4(3KC1K7!G<?=.'&6'8E$*<BT'()*.3'&6'89:(!*.'O('>L=
)2'-"8H.$!"#E-=$.()*.3ECM8>L=<%2-9;.$(2#$(%(2#$>?8>'%.C!"#?1!YH*(EB
>L=$.%456'R

Q=.?1)%H&;()*.3>L=<LS'N&-^8!"#<%"#);%&U9'N.;U=.'8!"#)&3H=(3L.<0"6)3
B.%<0"6)3!=(38%S9:(;*.8Q=.E-=!Y(1EC<OCS?03EB()*.3L'5#38LC:(;*.<K")3/H*
4&6'L'5#38%S?1H=(3$"9;.$)2'-"K(>?8;*.<C.E-=!Y%.C3.'<OCS?O26'EB4&6'L'5#3
LC:(4=(L'5#3R

<L$:('()*.3;*.<C.!Y'.8?1H=(3WX'-2'47--2'8H&63L0.)C=()9C&63L0.)
K&'9C&638/H*Q=.WX'03EB9C&63<-");8%S9;C?1(2#$>?8;*.$&'<OCS?EB9C&63<-");M
WX'8d89C&63%S(2#$>?8;*.<OCS?EB8d89C&63A8)2#3WX'<!*.EC%S)2#3(2#$>?8;*.$&'<OCS?
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/UUKC1K7!G<?=.'&6'8K(47--2'03EB!"L'5#38%S<L':#()!"L'5#38%S,$,L!"L'5#3
%SK0*73K0*.'8<BT''C%<@.456'>'>?!"L'5#3R8847--2'8d8!"8%SH%'C%()*.3'&6'
d8!"M847--2'8e8!"8f8!"8g8!"8%SH%'C%!7%!"R8>'!"#O7-%S!'E$*EL;8%S!2633.'
'&6'8EB!Y3.'(:#'A8EB!Y3.'(:#'8%S<BT'()*.3'&6'("%M8$&'%S!2633.',-)BC1%.C
!&63B;3EBL.;2G"C;)0&-8!YN&#;-=;)BC1%.CH*.3^8$"%.C4,$)<4.<BT'H='R

'&#'/L019:(@04(3%.C!"#E$*O&',-P8 >L=Q+%H=(3H.$!Y'(390(3
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O&',-P>'%.C3.'89:()2'-"K(>?>'%.C3.'8!7%4&6'!7%0Y-&UEB!"<-");R8/01
O&',-P)2'-">'@04(3%.C3.'8!"#E-=$.()*.3EC8!7%0Y-&UEB!"<-");M8?1<BT'
%Y0&3>?>L=<%2-9;.$(2#$<(2U8OYLC&U>L=!Y%.C3.'H*(EB8 E-=()*.3<K02-<K02'R
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E$*>N*O&',-P4(3KC1K7!G<?=.R88'"6<C:#(34(3,0%/!=̂ 8%S)&3<BT'()*.3'"6R

!"'"6<C:#(34(3GCC$184(3%.CB[2U&H2GCC$8%S)&3O('>L=%=.;L'=.M8>L=
!Y9;.$%=.;L'=.H*(EBR88Q=.L.%;*.9;.$O&',-PO('>L=L)7-<O")8<!*.!"#$"
!"#E-=/0=;89'<C.%SE$*H=(3B[2U&H28<K:#(>L=UCC07$CC9@08LC:(;*.KC1(C2)i
<?=.!"#UCC07$CC9@04&6'H='^8<N*'KC1,O-.U&'<BT'H='8Q=.O&',-P<O")/0=;
%S?1E$*B[2U&H2<K:#(>L=E-=UCC07$CC9@08>'4&6'!"#O+3456'EB8%S?1L)7-()*+<O")
/9*KC1,O-.U&'8-&3'"6<BT'H='R

/H*O&',-P'&6'8E$*E-=$"9;.$L$.)>L=L)7-%C1!Y8LC:(>L=L)7-()*+<K")3
/9*!"#E-=!"#$"()*+8/H*;*.>L=)2'-">'O*;'!"#E-=$./0=;8>L=<BT'BX??&)8<BT'%Y0&3
>?OYLC&U!YO*;'H*(EBA88<KC.1h1'&6'8KC1(C2)<?=.!&63L0.)8/$=<BT'KC1i
(C2)<?=./0=;8%SL.E-=O&',-P()*+<K")3/9*$CC9@0>'4&6'H='^8E$*R884=('"6<(3
<BT'<LH7>L=KC1<O4U7990%=.;L'=.EBH.$0Y-&U8?'%C1!&#3Q53<BT'KC1(<O4
U7990R

?3K2?.Cj.-+<Q2-;*.8/$=/H*KC1(C2)<?=.8!*.'%S)&3E$*O&',-PH.$/UU
4(39'K.08 !"#%0*.;H*+KC1K7!G<?=.;*.8 KC1K7!G<?=.O('>L=O&',-P'&6'
L$.)Q53>L=L)7-M8E$*H=(3!Y(1ECM8>L=)2'-"<!*.!"#$"()*+/0=;M8LC:(<!*.!"#<BT'
()*+/0=;8-&3'"6<BT'H='R884(>L=K7!GUC2P&!!&63L0.)!&63B;3<4=.>?9Y;*.O&',-P
4(3KC1K7!G<?=.8 >L=Q+%H=(3H.$!"#<BT'?C23A8 /0=;E$*H=(3N&%N;'%&'8 >L=
O&',-P>'!Y'(3'&6'89:(E$*H=(3N&%N;'%&'8>L=L)7-<02%O&',-P<O")M8/0=;
EB4)&'4&'/4S38H.$;2G"!"#<4=.>?;*.?1<BT'BC1,)N'VR

,-)/!=!"#?C23/0=;8 %.C!"#!1<)(!1).'$.%<%2'EB'&6'8 !Y>L=<%2-
?2H>?!"#E$*O$BC1%(U8<BT'?2H>?!"#U=.90&#38<BT'?2H>?!"#?1H=(3<BT',C9<O='
BC1O.!/01<BT';2%0?C2H>'!"#O7-R88/H*Q=.<C.C=+?&%O&',-P>L=Q+%!.38(.%.C
4(3,C9C=.)<L0*.'&6'?1E$*<%2-456'8?1$"9;.$O-N:#'/?*$>O8!&63!.3%.)/01
!.3>?8 !Y>L=<%2-9;.$BkH2BC.,$!)V()*+H0(-<;0.8 O$H.$!"#HC&O;*.
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O'lH7[mn"8BC$o8G'o8i8O&',-P<BT'!C&K)V,-)/!=?C23-&3'"6R
O&',-P<BT'!C&K)V8!"#!Y9;.$(2#$(%(2#$>?>L=/%*U79908H&63/H*C1)1

/C%EB!"<-");89:(H&63/H*%*('!Y3.'8H&63/H*03$:(!Y3.'8H&63/H*%Y0&3!Y3.'()*+
%C1!&#3!Y3.'<OCS?/0=;8/01E-=@0$.UC2,b9R8O&',-P!7%^8C1)18!7%^8H('
?1!Y>L=$"9;.$(2#$(%(2#$>?8$"BkH2BC.,$!)V8O$%&U!"#<BT'!C&K)V,-)/!=?C23R

L;&3;*.!*.'!&63L0.)!7%9'8?1E-=C=+?&%>N=O&',-P4(3KC1K7!G<?=.>L=
Q+%H=(38>L=$.%8>L=O$U+CjV8,-)'&)-&3!"#%0*.;$.'"6R88Q=.<BT'9'H=(3!Y3.'
L'&%%0.3/--%0.3p'8%0.3)73%0.3C26'8<BT'H='/0=;8%S?1)2#3C=+?&%O&',-P
$.%456'89:()2'-">'O2#3!"#E-=%C1!YEB/0=;8<!*.EC'&6'8>L=$.%456'A8?1E-=$"
9;.$<4=$/4S38 %0=.L.I8 (-!'!YH*(EB8 ?'%;*.?1Q53!"#O7-R >'%.C
B[2U&H2<K:#(UCC078$CC98@08'2KK.'8%S<BT'()*.3<-");%&'R

'"6<C")%;*.<BT'@=+C=+?&%GCC$14(3KC1K7!G<?=.8<4=.>?GCC$14(3KC1i
K7!G<?=.8 ?1E$*%0*.;H*+KC1K7!G<?=.()*.3@2-^8 >'<C:#(3<N*'<C:#(3O&',-P
<BT'H='R

!"'"6%S?1E-=;2'2?h&)%&'Q534=(!"#;*.8<C:#(3B.%<C:#(3!=(3?Y<BT'%*('8<C:#(3
GCC$1E;=!"L0&38'"6$&'<C:#(3<-");%&'8LC:(()*.3<-");%&'%&U<C:#(34(3O&',-PR
<C.H=(3$"O&',-PH&63/H*!"/C%8?53?1!Y>L=?2H>?B%H2E$*<C*.C=('A88'&#'/L01
9:(GCC$1%*('8GCC$1$.%*('<C:#(3B.%<C:#(3!=(3R

Q=.O$$H2;*.).%?'<4SI>?8E$*$"(1EC?1%2'()*+<-"q);'"6A8Q=.E$*$"O&',-P
/0=;8$&'%SH=(3EB@+%9(H.)8EB%C1,--'6YH.)8LC:(EBr*.H&;H.)8,-)
;2G">-;2G"L'5#3/'*'('R8 /H*Q=.$"O&',-P4(3KC1K7!G<?=./0=;8 O&',-P
'&#'/L01?1B0(U>?;*.%.C!"#E-=<BT'()*.3'"68E$*H=(3H.)<O")'"#8%S<BT'%.C
-"M8-"()*+/0=;R

%.C!"#E-=<BT'()*.3'"68%S<N:#(;*.?1H=(3$"U7I()*+U=.3A8Q=.E$*$"U7I()*+U=.3
$&'%SH=(3H.)<O")/0=;8LC:($&'?1H=(3K2%0K2%.C8?'!Y(1ECE$*E-=8L.<0"6)3
B.%<0"6)3!=(3E$*E-=R88<-"q);'"6$&')&3E$*H.)<0)8$:(<!=.%S)&3-"()*+M88$"GCC$1
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Z5#3?1'5%Q539;.$O&',-P()*.3'"68<BT'<9C:#(3L0*(<0"6)38%S?1!Y>L=?2H>?B%H2
E$*H=(3r*.H&;H.)8E$*H=(3,--'6YH.)8/H*?1$"9;.$K((%K(>?8>'%.C!"#
?1BC1%(U%.C3.'H*(EB8?'%;*.?1L$-BXIL.8<C:#(3B.%<C:#(3!=(3R

9'!"#E$*$">O*B.%>O*!=(3'&6'8<-:(-C=('$.%8<C*.C=('$.%8<BT'K2P$.%
<L$:('%&U;*.EW<@.<(.!"<-");8_8/H*(1EC?1-&UO2#3'&6'E-=8(.L.CLC:(;*.GCC$1
4(>L=92--+R88(.L.C'&6'%2'<4=.EB<-"q);<-");%SL2;("%8/01$&'%SE$*O.$.CQ
?1L)7-9;.$C=('E-=8<KC.1E-=%2'(.L.CR88/H*O*;'GCC$$1'&6'8Q=.C=+?&%
K2'2?K2?.Cj.>L=<4=.>?/?*$/?=3N&-<?'H.$!"#<BT'?C23/0=;8$&'L)7-9;.$C=('
$&'L)7-9;.$!7%4VL)7-9;.$%C1;'%C1;.)E-=,-)O26'<N23A8?1$"(.L.C%2'
LC:(E$*$"(.L.C%2'%SE$*$"9;.$%C1;'%C1;.)8/H*BC1%.C>-<0)R

'"#/L019:((.'2O3OV4(3GCC$18<BT'GCC$1K2<DPBC1<b!L'5#38Z5#3<C.
?1H=(3'Y<(.$.>N=8 H&63/H*%*('$">O*B.%>O*!=(3A8 H&63/H*%*('L.>O*B.%>O*
!=(38!&63'"6<K:#(;*.?1E-=$"?2H>?!"#B%H2<):(%<)S'8/0=;!Y%.CL.>O*B.%>O*!=(3
'&#'<(3R88Q=.E$*<BT'()*.3'"689'<C.%S?1H=(3!'!7%4V8H%'C%!&63<BT'H0(-
<;0.8?1$"?2H>?;2BC2H;2%0;2%.C8Q53%&U;*.8E$*O.$.CQ?1<BT'$'7P)VB%H2E-=
$"(&'?1<BT'EB>'0&%Pj1H*.3^8%&'8Z5#3<BT'%.C;2'.Dh2UL.)EB>'!"#O7-R

'"6<!*.!"#)%$.K(<BT'H&;()*.3'"68%S<K:#(/O-3;*.8GCC$1'&6'$"BC1,)N'V
E$*$"4(U<4H?Y%&-8/01$"9;.$?Y<BT')2#3%;*.B.%)2#3%;*.!=(38H=(3<LS'/%*
GCC$1%*('<LS'/%*B.%/%*!=(3A88/0=;H=(3<4=.>?GCC$1>L=Q+%>L=HC3R88<N*'
9Y;*.O&',-P8 LC:(GCC$1<C:#(3O&',-P'"68 0*(0;39'<BT'(&'$.%>L=L03A
<KC.1;*.<4.E$*<4=.>?H.$!"#<BT'?C238H.$!"#KC1K7!G<?=.!*.'E-=HC&OO('E;=
'&#'<(3R88<$:#($"9;.$/'*>?;*.GCC$1$"BC1,)N'V()*.3)2#3A8/H*9'<4=.>?@2-
H*(GCC$1<(3-&3'"6/0=;8<C.%S?1E-=O'>?K2?.Cj.%&'R8Q53BC1,)N'V4(3GCC$1
H*(EBR\

! "##$%&'()*+,-./"/01 2#34+, M510*=UV02/7@0, 9:;<=/84 OS =@AB=-3C@182*86M, 2#34+,
/84 S %1W(%9EE#("##$EB0 ["##$?3+154,/:%9EXQR,;,0$]. A1;,/847090%#,"##$
E<(Y)?4:, X@M<@+<,?0#/84 !D -Z'W0?$ OPDS, Q@R0 >P-[D.
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C&nU.0O$&)L'5#384(C=(3/01L=.$E$*>L=O('<C:#(3O&',-P/%*BC1N.N'
K;%KC1%S<0)33%&'EBL$-8/H*$"KC1U.3O*;'<L$:('%&'!"#<LS'-=;)<LS'H.$
'&6'8<KC.1<4=.>?9Y;*.O&',-P@2-R

9Y;*.O&',-P/B0;*.)2'-"-=;)O2#3!"#%Y0&3$"()*+88H.$H&;L'&3O:(/B0
;*.()*.3'&6'8'&#'/L019:(89;.$C=+O5%(2#$8Q=.<C.E$*)2'-"-=;)O2#3!"#%Y0&3$"()*+
<C.%SL2;<!*.'&6'E$*$"BXIL.8<KC.1h1'&6'O&',-P!Y>L=(2#$A8/H*$2E-=L$.)9;.$
;*.8!Y>L=L)7-!Y(1EC8LC:(L)7-/O;3L.H*(EBM8<C.$"(1EC8<C.!Y(1ECE-=
<!*.EC8<C.%S9;C?1K(>?>'O2#3'&6'8$&'?1E-=<BT'%.C(2#$()*+H0(-<;0.R8/H*
Q=.E-=(1EC$.<!*.EC8<;0.EL'%SH.$/0=;E$*K(>?8E$*)2'-"8E$*C=+O5%(2#$<0)
$&'%S<BT'?2H>?!"#KC*(38!"#;*.38!"#%0;38!"#L2;()*+<O$(A8'&#'/L019:(9;.$
<BT'<BCH8Z5#3$"9;.$L$.)<BT'9;.$L2;()*+<O$(R

$'7P)V$"9;.$L2;()*+<O$(8 /$=?1$"4(3<HS$U=.'<HS$<$:(38 $"(1EC
$.%$.)?'E$*C=+;*.?1UC2,b9>N=O()()*.3EC8$&'%S)&3L2;()*+<O$(A88h1'&6'
?53$"%.C9(CVC&BN&#'>LI*LC:(E%08LC:(05%((%EB("%8<K:#(9;.$<BT'<BCH
4(39'89:(L2;$.%((%EBR88EBL.(*.'-+<C:#(3O&',-P!"#<4")'E;=,-)01<(")-
>'%.CUCC).)9C.;(:#'^R

OC7B>?9;.$;*.8H=(3%.C>L=C=+O5%(2#$()*+<O$(8>L=$"<C"#);/C3!.3%.)
!.3?2H!.3;2II.j8 <4=$/4S38 <KC.1(2#$()*+<O$(8 !"#?1!Y9;.$%=.;L'=.
H*(EB-=;)(Y'.?4(3BXII.R88<-"q);'"69'4)&'H&;<BT'<%0");8<KC.1(Y'.?
4(39;.$L2;89;.$H=(3%.C8-=;)(Y'.?4(39;.$,3*$&'U&39&U8E$*>N*-=;)

G+EM%N!O9;B>P0G9!
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(Y'.?4(3BXII.A8()*.3'"6O&',-PE$*E-=?C23R88Q=.$"BXII.()*+/0=;?1L)7-
()*+'2#3^8E$*E-=8$&'H=(3!YL'=.!"#%.C3.'A8<$:#(!YE-=<!*.EC$&'%S(2#$(%(2#$>?
<!*.'&6'R

()*.3!"#;&-'"68@$Q:(L0&%;*.8 F<OCS?!7%;&'JM8 3.''"6!Y'"#<OCS?!7%;&'R
()*.3OC=.3(.9.CL0&3L'5#3%2'<;0.L0.)^8Bk8 <C.%S<OCS?!7%;&'8 /0=;%S(2#$>?
!7%;&'8E$*>N*C(EB("%L0.)^8Bk8?'%;*.(.9.C$&'?1<OCS?8/0=;?53?1(2#$>?A
()*.3'&6'$&'93<L':#()H.)<O")%*('8LC:(<BT',C9;2BC2H!.3?2H8!.3;2II.j
<BT'U=.8LC:(H.)<O")%*('8LC:(<BT',C9!.3C*.3%.)H.)<O")%*('R88<KC.1
h1'&6'<C.<OCS?!7%;&'8OU.)>?!7%;&'8(2#$>?!7%;&'8/0=;%S!YO'7%EB!7%;&'M
C*73456'$&'%S<L$:('%&U<C:#(3!"#H&63H='>L$*("%8/0=;$&'%S<OCS?>';&''&6'("%8/0=;
%SOU.)>?!7%;&'A80&%Pj14(39;.$O&',-P<BT'()*.3'"68$&'L0*(<0"6)3>L=
N*7$N:#'R

<-"q);'"69'<BT',C9E$*O&',-P8E$*C=+?&%%&U9;.$(2#$LC:(9;.$K(8L2;
<BT'<BCH()*+<O$(8<BT'()*.3'"6%&'!&63,0%$.%456'R88'"6<BT',C9!.3;2II.j
!"#%Y0&3<@.,0%()*+>'BX??7U&''"68_8<@.!.3;2II.j8/0=;<BT'<LH7>L=<@.!.3
%.)8!.3b.)'(%8!.3;&HQ7((%$.8<BT'O39C.$8LC:(<BT'(1EC8!Y>L=<%2-
%.C/%*3/)*3N*;3N23%&'H*(EB("%

! "##$%&'()*+,-./"/01 2#34+, 2LE5\]E"##$, 9:;<=/84 !N., =@AB=-3C@18A;,, 2#34+,

/84 T +0E0#*+,%#?/0,M5̂ ^0(. =##606M<@/84 O 2$'06@ OP!T, Q@R0 [O-[S.
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6C('"#$%<#*"NBM%N7#C%!L>M(0!;I6C(C%

O&',-P89:(K(>?>'O2#3!"#$"8/$=?1$"'=()A88().%'=()/0=;%S$"'=()
'=()<!*.EC%S)2'-"E-=>'O2#3!"#$"M8Q=.)2'-"E$*E-=$&'%S<!*.%&UE$*$"8!"'"6$&'?1<BT'
U=.H.)A8Q539'!"#$"(1EC$.%^8%S<Q(18Q=.$&'E$*)2'-">'O2#3!"#H&;$"M8/0=;%S
?1H=(3<-:(-C=('LC:(<BT'!7%4V8<BT'U=.H.)R88<-"q);'"6<C.%S().%/H*'=()8$"
/H*'=()89:(<!*.!"#?Y<BT'A8Q=.$"%S)2'-"8Q=.)2'-"$&'%S<L$:('%&U;*.<BT'%YECM
$"9;.$O74E-=C&UBC1,)N'VR88H=(3$"'2O&))2'-"E-=8O'7%()*+E-=8K(>?()*+E-=
%&UO2#3!"#H'$"M8%S<0)<BT'9'C;)456'$.!&'!"A8?1<L0");EB!.3EL'%S)2'-"E-=
!&63'&6'/L01M8?1$"@=.4"6C26;%S)2'-"E-=8$&'$"BC1,)N'VR8h1'&6')2'-"E-=8O.$.CQ
?1)2'-"E-=%&UO2#3!"#$"()*+A88h1'&6'8<C:#(30+%8<C:#(3<$")8<C:#(3@&;8<C:#(3(1EC
$&'%SE$*$"BXIL.R\

! "##$%&'()*+,-./"/01 2#34+, #0VW%_M0/, 2#34+,/84 !T ?M0$$8Ì\\<6AQK,@5--0@

A9JM<__J, =##606M<@/84 [ L.90?$ OP!>, Q@R0 TON.
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<C:#(3'C%8O;CC9V89'$(3!.3;&HQ78%SO'>?<C:#(3'C%()*.3!"#<4")'
E;=H.$@'&3,UOQV8<BT'<C:#(3'C%8!Y!C$.'()*.3'&6'()*.3'"688!"#/!=%S<BT';2G"
03,!P9'!Y@2->'O$&)9C&63K7!G%.08 !"#$"()*+BC1$.j8 e]8 ;2G"'&#'<(3R
EB(*.'BC1;&H2D.OHCV-+8 ()*.3'=()>'O$&)KC1<?=.(,D%'"68 %S)&3$"%.C!Y
!C$.'03,!P'&%,!P>'0&%Pj1()*.3'"6R889:(<4.<(.(.%.C!"#'*.%0&;!"#O7-
>'%.C03,!P'"68$.;.-b.K<BT''C%8%S<BT''C%4=.3'(%R88U.39'%Sh0.-
Q53%&U;*.897%H1C.3()*.3GCC$-.'"6%S9:('C%8()*.3'"6%S)&3<C")%;*.'C%-=.'
'(%R8$&'E$*<@.L&;>?$.%<L$:(''C%-=.'>'R

'C%-=.'>'89:(89;.$,3*89;.$,0b89;.$,%CG89;.$L0389;.$
C&%89;.$<%0")-89;.$%0&;89;.$;2H%%&3;08'&#'9:('C%!"#'*.%0&;%;*.
/01<BT''C%!"#Bs(3%&').%!"#O7-R88'C%()*.3!"#<4")'H.$@'&3,UOQV'&6'8<C.
%0=.!=.<0)8;*.!Y()*.3EC8 <C.%SE$*H%/'*8t8 8/H*Q53!"'C%?C23()*.3!"#;*.'"6
>9CU=.3%0=.!=.8u

/H*Q=.$(3-+<4=.EB>'-=.'>'/0=;8?1C=+O5%;*.'*.L;.-<O");8$&'%Y0&3
<@.()*+,-)E$*/O-3(.%.C<@.M8 $&'%Y0&3@+%()*+,-)E$*/O-3(.%.C@+%M
$&'0*.$$&'$&-()*+,-)E$*/O-3(.%.C0*.$/01(.%.C$&-A88'"#8t89:('C%!"#
/!=?C238!"#<LS'E-=>'<$:#($(3>'-=.'>'R88<$:#(<LS'()*.3'"6/0=;8%S?14$"4$&'
%70"%7?(L.!"#K5#38/0=;%SL.KUE-=3*.)8/018B[2U&H2E-=,-)3*.)R88Q=.<C.EB$&;
L03'C%4=.3'(%()*+/0=;%S?1,0<0()*+<C:#()EBR

O;CC9V%S<L$:('%&'8_8O;CC9V!"#/!=?C238$&'9;C?1<BT'9;.$K(>?

6C(*;#G$@EJ&7!#+!M;QB>3R#
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C=+?&%OC=.39;.$K(>?>'O2#3H*.3^8!"#<C.E-=$.8!"#<C.$"()*+,-)N(UGCC$8LC:(
,-)GCC$R88<$:#($"9;.$K(>?>'O2#3!"#$"()*+8/0=;$&'%S<BT'O;CC9VR

O*;'O;CC9V()*.3!"#<4")'E;=H.$@'&3,UOQV%S<L$:('%&'("%'&#'/L01
<BT'<C:#(3$&;<$.>'!.3C+B8<O")38%02#'8CO8O&$@&O8Z5#3<BT'!.O4(3(.C$jV
()*.3<HS$!"#R88K;%<!;-.<%*3%;*.K;%$'7P)V("%8K;%9'C#YC;)%S!YE-=$.%
%;*.9').%?'R8()*.3'"6<4.%S92-;*.$&'<BT'O;CC9V8<KC.1<4.$"BXII.<K")3
<!*.'&6'88/H*$&'<BT'O;CC9V!"#<@.0'8<BT'9;.$O7%N'2-!"#8F%J8O1%-8<N*'
H=$O7%8<@.O7%8?"#O7%8Bcv3O7%8!Y'(3'"688$&'E$*>N*<C:#(34(39;.$O3U<)S'R
h1'&6'89;.$O&',-P89:(8C=+?&%K(>?)2'-"8>'O2#3!"#$"()*+8E-=()*+'"688!Y>L=$"
9;.$C=+O5%<BT'!C&K)V()*.3)2#38<BT'O;CC9V()*.3)2#3456'$.R

Q=.>9CE$*C=+?&%K(>?>'O2#3!"#E-=$.LC:($"()*+/0=;8 9''&6'<L$:('%&U
H%'C%!&63<BT'8<BT'9').%?'()*+H0(-%.088/$=<4.?1<BT'<DCPn"$"<32'
>'G'.9.C8'&U<BT'0=.'LC:(C=()0=.'8K&'0=.'8/H*<4.%S<BT'9'?'()*.3)2#3
<KC.1;*.$"/H*9;.$%C1L.)89(/L=3()*+<O$(8().%()*+<O$(R88<KC.1h1'&6'
K;%<C.?1EBL.O;CC9V-=;)9;.$OY9&I@2-'&6'E$*E-=8?1H=(3L.O;CC9V-=;)
9;.$<4=.>?Q+%8LC:(OY9&IQ+%-=;)<L$:('%&'R\

!"#$%&'()#*+",-./-012-342

<DCPn"!"#?'!"#O7-%S9:(@=+!"#E$*C=+?&%$"9;.$O&',-PR8KC1K7!G<?=.!*.'Q:(
L0&%;*.8FO'lH7wmn"8BC$o8G'oJ88Q=.$"9;.$O&',-P8$"9;.$K(>?/0=;8$&'E$*
4.-/90'8E$*C=+O5%;*.4.-/90'8$&'?53<BT'!C&K)V()*.3)2#3Rd

!"#$%&5"651+758(9:;1<#=8#21#

N.;EC*N.;'.E$*$">9C().%<BT'A8H=(3%.C?1<BT'4=.C.N%.C8$.(&-/(
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%&'()*+>'<$:(3L0;38 L.N*(3!.3<BT'4=.C.N%.C-=;)%&'!&63'&6'R8 ("%O2UBk
4=.3L'=.8/$=?1$"%C1!C;3<N*'%C1!C;3D5%P.G2%.CO&%8\]8%C1!C;3%SE$*
O.$.CQ/%=BXIL.<C:#(3E$*$"!"#<C")'LC:(;*.9'0='3.'E-=A8<KC.1$&'<4=.>?@2-
$&'<%0")-%.C!Y'.!YEC*8Z5#3<L'S-<L':#()/01O%BC%R88/H*Q=.<4.$"9;.$
O&',-P<K")3()*.3<-");<!*.'&6'8?1/%=BXIL.'"6E-=A80+%N.;'.O$&9C?1<BT'
N.;'.)2#3^8456'EB80+%N.;O;'O$&9C?1<BT'N.;O;')2#3^8456'EBR

9Y;*.O&',-P'"6$&'!Y>L=(2#$>?8 <BT'O74<L$:('456'O;CC9V()*+!7%0$
L.)>?<4=.((%R8()*.3;*.N.;'.WX'-2'03EB!"L'5#3>'%.C!Y'.4(3<4.8$&'
%S(2#$>?()*.3)2#38;*.$&'WX'03EB!"L'5#3/0=;8$&'>%0=9;.$OY<CS?<4=.EB!"L'5#3
/0=;M8/0=;Q=.WX'8d8!"8e8!"8%S(2#$(%(2#$>?()*+'&#'<(3R88$&'WX'-2'K0.3
C=(3<K03EBK0.38<KC.1O&',-P?53!Y>L=?2H>?;*.3?.%9;.$)5-$&#'8Q:($&#'
;*.H&;%+4(3%+Z5#3<BT'8xyz{|}8Z5#3<BT'$+0<LH74(39;.$!7%4V!&63L0.)A8<KC.1
h1'&6'$&'?53O'7%O'.'>'%.CWX'-2'8!Y'.8/$=%0.3/--%0.30$8%0.3
p'8$&'(2#$>?!7%!"!"#WX'-2'R

GCC$1()*.3'"6$"%Y0&3$L.D.08!"#!Y>L=<C.!Y(1EC%SE-=!"#9;C!Y8E$*
H=(3EB):6(/)*3<U")-<U")'%&'8?'<%2-<BT'9;.$)*73).%;*7';.)456'$.R88Q=.
<C.$"<32'U.!L'5#3<C.%S(2#$>?E-=8$&'%S<BT'9;.$O74456'$.A8/H*Q=.$&'$"<32'
0=.'L'5#38<C.)&3E$*(2#$>?E-=8<C.%S$"9;.$?'0=.'L'5#38E$*>N*?'<K")3U.!
<-");R88<KC.1h1'&6'KC1K7!G<?=.!*.'HC&O;*.8O'lH7[mn"8BC$o8G'o8i8O&',-P
'"6<BT'!C&K)V()*.3)2#3A8BC$o8G'o8i89:(<BT'!C&K)V()*.3)2#38<KC.1$&'!Y>L=
<BT'O74E-=8/$=/H*%.CWX'-2'!"<-");8O(3!"8O.$!"8$.%456'$.0Y-&U8<L$:('
%&UH&;()*.3!"#%0*.;$./0=;A8<KC.1;*.!C&K)V'&6'E$*$"(1EC$.%EB%;*.<9C:#(3
!Y9;.$K(>?R

'"#4(>L=<C.!7%9'>N=GCC$>L=<BT'8/0=;GCC$1?19=7$9C(3<C.?1N*;)
<L0:(<C.()*.3$L.D.0!"<-");R84(()*.E-=<4=.>?GCC$14(3KC1K7!G<?=.@2-^
/0=;EB<%j~V>L=KC1K7!G<?=.<BT'@=+K+-@2-8_8<N*'!"#KC1(39VHC&O;*.8FO&',-P
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<BT'!C&K)V()*.3)2#3J8'&6'%0.)<BT'4(3@2-EBR884(;23;('>L=N*;)%&'D5%P.
KC1K7!GD.O'.8>L=<4=.>?()*.3Q+%H=(38()*.>L=E4;=<4;/H*BC1%.C>-E-=M
/0=;?1<BT'0*+!.3>L=GCC$1<BT'!"#K(>?/%*<C.M8/0=;<C.%S?1<4=.>?GCC$1/01
C&%GCC$1M8/01L;&3>'GCC$1)2#3%;*.O2#3(:#'?'<(.$.<BT'9*+N";2H!"<-");R88/0=;
%.CUCC).)!"#%0*.;$./0=;!&63L$-%S?1<BT'O2#3!"#!*.'!&63L0.)B[2U&H2E-=E$*).%
<0)8<KC.19;.$<4=.>?Q+%H=(3H*(GCC$1Re

>?0'@+3:',+1A?"BCD/!"#$%&

<LH7>-BC1<!DE!)8?53E$*$"9;.$<?C2I>'-=.';&HQ7<!")U<!*.BC1<!D
$L.(Y'.?!.3H1;&'H%8?1<BT'<KC.1<LH7;*.8K7!GD.O'.O('>L=9'E!)
Q:(O&',-P>N*LC:(E$*8u

E/68I"#B�7'%S<BT'BC1<!D!"#'&UQ:(K7!GD.O'.()*.3<9C*39C&-BC1<!D
L'5#3-=;)<L$:('%&'8 /H*%S$"9;.$<?C2IQ534'.-!"#'&UE-=;*.<BT'BC1<!D
$L.(Y'.?E-=BC1<!DL'5#3<L$:('%&'R8K7!GD.O'.E$*E-=O('/H*<C:#(3O&',-P
<K")3()*.3<-");8<C.?1H=(3K2?.Cj.Q53GCC$14=((:#'^8-=;)A89'O*;'$.%
)&3<4=.>?@2-^8>'<C:#(39;.$L$.)4(39Y;*.8FO&',-PJR88O&',-P89:(9;.$
K(>?>'O2#3!"#!Y()*+8E-=()*.3B%H28E$*<BT'U=.EB8%S<KC.1$"O&',-PA8Q=.E$*$"
9;.$K(>?U=.38%S?1C=+O5%%0=7$()*+H0(-<;0.8>'!"#O7-%S?1%0.)<BT',C9
<O='BC1O.!R

)%H&;()*.3<C:#(3O&',-P8<N*'8%.CB0+%H='E$=8<$:#(B0+%<OCS?<C.%S?1
<%2-9;.$K(>?8/$=)&3E$*((%-(%((%@0>L=<C.E-=N:#'N$!&'!"%SH.$R88Q=.
<C.E$*?Y<BT'H=(3L)7-K(>?()*+<K")3/9*'&6'8 <C.H=(3%.C>L=$"-(%$"@0
<C.%S!YH*(EBE-=89:(8>O*B�7)C-'6Y8KC;'-2'8<K:#(>L=H='E$='&6'<?C2I<H2U,H
EB("%R88/01<C.%SK(>?$&'E-=!7%^8C1)1?'Q53!"#O7-R
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KC1K7!G<?=.E-=HC&O;*.8 FO'lH7wmn"8 BC$o8 G'o8 i89;.$O&',-P<BT'
!C&K)V()*.3)2#3J89:(8<BT'!C&K)V!.3>?R88<$:#($"9;.$O&',-P%SC=+O5%;*.H&;
4(3<C.C#YC;)()*+<O$(E$*?'<0)R8/$=>'%.C%;.-U=.'8<C.%S$"9;.$K(>?
E-=/$=>'4j1!"#%;.-8<$:#(%;.-<OCS?/0=;%S)&3C=+O5%K(>?/01OU.)>?R88/H*
Q=.E$*K(>?!"#H=(3%;.-<KC.1Q+%U&39&U8LC:((1EC^8%SH.$8<$:#(%;.-<OCS?
EB/0=;8%SE$*<%2-9;.$O74()*+'&#'<(3R889;.$(2#$>?N'2-'"6<BT'C.%n.'4(3
O$.G28Z5#3O$.G2<BT'C.%n.'>L=<%2-BXII.892-!YO2#3H*.3^8>L=<?C2I%=.;L'=.
)2#3456'<BT'<9C:#(3L0*(<0"6)39;.$L;&3R

O&',-PE$*>N*9;.$K(>?>'%.C!"#E$*H=(3!Y(1ECA8/H*<C:#(3%.C!"#9'<C.
?1L)7-()*+<h)^8,-)E$*!Y(1EC'&6'8E$*>N*<C:#(3!"#H=(3EB%&3;0Q538<KC.1
9'<C.)*($$"%2<0O%&'()*+!&63'&6'8?53)*($().%?1!Y(1EC^8()*+<O$(E$*!.3
>-%S!.3L'5#3M8U.3!"?1().%$.%<%2'EB<O")("%R8O&',-P?1<BT'<9C:#(3!Y>L=
$"9;.$K(-"456'8 O&',-PH=(3>L=$"()*+b.)>H=%.C9;U97$4(3OH2BXII.R
>'%.C!Y3.'O2#3>-89''&6'?1H=(3(2#$>?>'%.C%C1!Y4(3H'8/01@04(3
$&'8/$=;*.9'(:#'?1E$*<LS'-=;)%SH.$A88/H*Q=.<LS';*.@03.''&6')&3E$*<BT'!"#
<K")3K(%S!YH*(EB("%A8?1K(<$:#(EC()*+!"#@=+!YR88KC1K7!G<?=.E$*E-=;.3GCC$1
4=('"6E;=<K:#(>L=9'!Y(1EC'=()!"#O7-8<K")3<K:#(%.C$"N";2H()*+<!*.'&6'A8/H*<K:#(
<BT'<9C:#(3L0*(<0"6)3>?>L=(2#$<(2UM8>L=<%2-9;.$92-!"#?1!YO2#3(:#'^8H*(EBM
/01!7%^84&6'4(3%.C%C1!YRf

! "##$%&'()*+,-./"/01 2#34+, "##$=##606 #J;<=$Q0M5/609<6 29K$ !, 9:;<=/84

Sa.E =@AB=-3C@18@C:2,5@. 2#34+,/84 a E0#$+,154,/<C,IM,X@;R0@X@. A1;,X@E9K.$7bE'0

-./"701L#)A9JI#J2-(8 ( 1%$1#\.c0d M<@/84 !P "<@M0?$ OPDT, Q@R0 !N!-

!NS.

O "##$%&'()*+,-./"/01 2#34+, "##$=##606 #J;<=$Q0M5/609<6 29K$ !, 9:;<=/84

Sa.E =@AB=-3C@18@C:2,5@. 2#34+,/84 N “/0,106E90,” X@?M0$Q$06+6K0,-./"701@0.

A1;,X@E9K.$7bE'0-./"701L#)A9JI#J2-(8 ( 1%$1#\.c0d M<@/84 !> "<@M0?$ OPDT,

Q@R0 ![N.



477!"#$%&'()$%

S "##$%&'()*+,-./"/01 2#34+, "##$=##606 #J;<=$Q0M5/609<6 29K$ !, 9:;<=/84

Sa.E =@AB=-3C@18@C:2,5@. 2#34+,/84 [ E0#B3+701@0 E<= E0#Bb,"##$. A1;,X@E9K.$

7bE'0-./"701L#)A9JI#J2-(8 ( 1%$1#\.c0d M<@/84 OO "<@M0?$ OPDT, Q@R0

ONO-ONS.

T "##$%&'()*+,-./"/01 2#34+, "##$=##606#J;<=$Q0M5/609<6 29K$ !, 9:;<=/84

Sa.E =@AB=-3C@18@C:2,5@, 2#34+,/84 !a ?M0$1.* ?3+?M0$/.E*)?. L+=I`̂ Q0AEK@515L

\.c09,E#($Q0M5/609<6 E9K.$7bE'0-./"701L#)A9JI#J2-(8 1.\.$. /84M<;I/.$?,?0

?#<C,/84 !, M<@/84 OT "<@M0?$ OPDS, Q@R0 TN>-TN[.
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G9S>!"# #;Q# 90C!

K;%!"#<BT'!.O4(3<!9,',0)"'&6'8,0b8E$*$"4(U<4H8H=(3%.C?1$"
;&HQ7(7B%CjV>N=O()W�7$<W�()E$*$"4(U<4HM8H=(3%.C?1EB,0%KC1?&'!CV
,0%KC1(&39.C8,0%(1EC("%%"#,0%8%SH.$>?8E$*$"4(U<4HR88'"#$&'<4=.U!
KC1K7!Gb.P2H!"#;*.8,0b<%2'8'&6'80.$%R880.$%%S9:(<BT'!7%4V8C1O#Yi
C1O.)EB!&63,0%8 97jEB9='<Q(1?1KU;*.8 !"#!YO39C.$%&'()*+!"#'&#'!"#'"#
!7%L&;C1/L3>',0%'"6$&'$.?.%,0b<%2'!&63'&6'R8?1<BT'9'N.H2EL'%SH.$>?
!"#<BT'9*+O39C.$8/01!YO39C.$%&'()*+8%S<KC.19;.$,0b<%2'!&63'&6'R

4(>L=C=+;*.8D.O'.!7%D.O'.<4.Q:(L0&%<-");%&'L$-8_8,0b<%2''&6'
0.$%A8 <K")3/H*<4.E$*E-=K+-E;=N&-<L$:('4(3<C.'"6A8 4(3<C.$"N&-()*+;*.8 _
(H2,0,b8i8,0b<%2'M88L28i8%SM88B.B,%8i80.$%R88>'D.O'.9C2O<H")'
%S$";*.8_8Q=./O;3L.LC:($"E;=<%2'?Y<BT''&6'8<BT'U.B8<BT'8|{����89:($"U.BA
<KC.19'!"#/O;3L.LC:(,0b<%2''&6'8$&'H=(3!Y>L=9'(:#'<-:(-C=('$.%8/0=;
H&;<(3%S$"9;.$!7%4V<%2'%;*.!"#9;C?1<BT'A88h1'&6'?53>L=/O;3L.8LC:($"E;=
/H*<K")3K(<L$.1K(-"M88<!*.EC%SH.$>?<Q2-8K+-E$*Q+%8K(<L$.18K(-"M
>L=$&'K(-"8()*.>L=$&'<%2'R88>'D.O'.EL'^8%S<L$:('%&'8?1O('>'
0&%Pj1!"#;*.>L=/O;3L.8LC:($"E;=8<!*.!"#$&'K(<L$.1K(-"8'(%'&6'$&'E$*
?Y<BT'8<KC.1$&'<BT'<C:#(3%*(>L=<%2-9;.$!7%4V8?53;*.0.$%R

!"'"68<C.%S$"9;.$C=+LC:(/O3O;*.38>'<C:#(3p�.);2II.j8%SC=+;*.8,0b
<%2''"60.$%R88h1'&6'B�+)*.H.).)4(3<C.E$*<9),0b<%2'M8,0bK(-"R88p�.)
K;%pC&#3$.<LS'<4=.8%S;*.8()*.3'"64"6<%")?8()*.3'"6Q()L0&3R88 <C.%S<%2-EB
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<4=.>?@2-H.$<4.<0)80+%L0.'4(3H.).)%SK0()EB,0b<%2'<L$:('K;%
pC&#3A8?1<(CS-(C*()!.3H.8!.3L+8!.3?$+%8!.3026'8!.3%.)8%&'()*.3
E$*$"!"#O26'O7-R88'&#'/L01-+>L=-";*.8B�+)*.H.).)4(3<C.'&6'8$"9;.)8d8H&;
<!")$N";2HR8 ��{�{����8 i8���{y��x�}x��8'"6C&U$C-%H%!(-%&'$.
<C:#()M8/0=;%S$"%.C!Y$.L.%2'8%O2%CC$8<%PHC%CC$(1EC<4.%S!YE-=M8/0=;
%SK(<L$.1K(-"!"#$'7P)V9'L'5#3?1$"9;.$O74M8 9'!&63,0%%S$"9;.$O74A
H*.39'H*.3K(>?Q534'.-;*.'('H.%0$U'/9C*>H=Q7'<C:('E-=?'O;*.3
E$*$">9C$.0(U)23R88'"#9:(;&a'GCC$BC1?YN.H2!"#/O'BC1<OC2n4(3K;%
<C.N.;E!)8 9:(;&a'GCC$/L*3%.C!"#N";2H'"6<!")$()*+-=;)9;.)O(3H&;R
��{�{����8i8���{y��x�}x��89:(89;.)H&;C=+M8/0=;%S8;2N.!Y$.L.%2'
<!9,',0)"4'.-'=()^8H.$!"#<C.?1!YE-='"68<BT'9;.)H&;!"#O(38H&;/C3A
N";2H'"6<!")$-=;)9;.)O(3H&;8K(<L$.1K(-"A8()*.3'"6%S<0)OU.)R

K;%pC&#3'&6'<@0(H&;8 H%EB<BT'!.O4(3;&HQ78 $&'?53%=.;L'=.
KC;-KC.-^8 EB!.3<!9,',0)"8 $"/H*9;.)H&;!"#O(38 -Y!1$5'O+3%;*.
b+<4.M8$&'<BT'9;.)4'.-)&%PV8>LI*%;*.b+<4.8/01$"9;.)H&;<-");<!*.'"6A
O*;'H&;!"#?1<BT'8��{�{����8i8���{y��x�}x��8'&6'E$*$"A88'"#$&'@2-%&'
%&UB�+)*.H.).)4(3<C.()*.3'"6R80+%L0.'?1<(.4=.3EL'%SH.$>?8>9C;*.>9C
E$*E-=A88<KC.1;*.8<C.<N2-N+BC1N.G2BEH)8?1<(.()*.3EL'%SE-=8_8?1<0:(%
<(.9;.)H&;<-");()*.3pC&#3%SE-=8 LC:(9;.)O(3H&;()*.3B�+)*.H.).)%SE-=R
/H*@$%Y0&3U(%K;%97j;*.8B�+)*.8H.).)8!*.'E$*$"BXIL.()*.3!"#97jQ.$
!"#;*.?1Bs(3%&'9;.$!7%4V()*.3ECu88?1/%=9;.$!7%4V!"#<%2-/0=;8()*.3ECu
<N*''"68 <4.E$*$"BXIL.()*.3'"6A8 <KC.1;*.<4.$"<9C:#(3C.3D&%-2�O2!G2�Bs(3%&'
()*+/0=;>'H&;89:(8N";2H!"#$"9;.)O(3H&;'&#'/L018$&'<BT'<9C:#(3C.3Bs(3%&'
()*+/0=;8 E$*>L=<%2-9;.$!7%4V8 E$*)*73).%0YU.%8 0.$%('.?.C8 <L$:('
0+%L0.'O$&)'"6R\

! "##$%&'()*+,-./"/01 2#34+, &#0M01"##$, 9:;<=/84 !N.E =@AB=-3C@18A;,, 2#34+,

/84 ! V8M5LLR+,2/86$;RM6?M061+,L<M. =##606M<@/84 O! 2$'06@ OP!S, Q@R0 a->.
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I03:#0>,+04 “I)50*(/#>!"#”

<-"q);'"6U.B("%()*.3L'5#38Z5#3%Y0&3C=+O5%;*.8L'.456'^8>'/@*'-2'E!)A
'"6%S9:(8%.CU+N.O*;'<%2'8_8%2'<%2'8/H*3<':6(/H*3H&;<%2'8<9C:#(3>N=E$=O()
<%2'8!Y(1EC0=;'/H*<%2'M8<K:#(BC1,)N'V/%*%2<0OR88'"#9:(U.B()*.3)2#3/01
<BT'U.B-&63<-2$<O")-=;)R88U.B-&63<-2$89:(EBL03-"L03N&#;'&#'R88<-"q);'"6
$&'$.L03-"LC:(L03N&#;<BT'-"8L03;*.E-=%2'<%2'/0=;%S-"8E-=/H*3H&;<%2'/0=;
%S-"8E-=$"<9C:#(3>N=E$=O()8U=.'<C:('CQ)'HV<%2'/0=;%S-"8(1EC<%2'$&'%S-"R
'"#9:(U.B8 $2?h.!2[n2-&63<-2$8 !"#E-=H&63H='456'$.<$:#($'7P)V<C2#$<4=.>?@2-
EBL03>'<C:#(3-"8<C:#(3N&#;A8%*(''"6$&'E$*C=+?&%-"E$*C=+?&%N&#;8$&'%SE$*$"BXIL.M
K($&'C=+?&%-"C=+?&%N&#;>'/3*@2-89:(OYLC&U?1)5-Q:(8$&'%S$"BXIL.R

!YE$?1H=(3%2'<%2'u8<KC.1<4=.>?;*.-"8(7HO*.LVL.$.%2'?'<%2'8_8<%2'
,-)C.9.!"#9;C?1%2'M8<%2',-)<;0.!"#9;C?1%2'8,-)97jb.K,-)BC2$.j
(1EC%SH.$8!"#$&'9;C?1%2'M8$&'E$*%2'/H*<!*.!"#9;C?1%2'M8$&'%S%2'<%2'
<KC.1$&'().%>L=-"M8E$*$">9COCC<OC2I8$&'%S)%)(H&;4(3$&'<(38;*.%+E-=
%2'-"8-"!"#O7-8()*.3'"6<BT'H='R88h1'&6'?53$"%.C%2'<%2'%;*.!"#9;C?1%2'8>'
,0%'"6)2#3^8456'EB!7%!"R889'!"#?1BC1-2PnV456'4.)<(.BC1,)N'V8%SBC1-2PnV
<%*38$&'%S0*(L0(%>L=9'%2'<%2'$.%456'!7%!"M8?'%0.)<BT'$'7P)V!"#/B0%
BC1L0.-8<KC.1%.C%2'<%2'R88$",C9b&)E4=<?SU()*.3>L$*̂ 8!"#E$*<9)$"$.
/H*%.0%*('8E-=<%2-456'M8'"6$&'%S<BT'U.B<L$:('%&'R88h1'&6'<C:#(3<%2''"64(>L=
Q:(;*.<BT'U.B8<$:#(>-%2'<%2'/0=;%S4(>L=Q:(;*.$"U.BR

/H*3H&;<%2'%S<L$:('%&'8'"6$&'E$*?Y<BT'?1H=(3BC1-2-BC1-()()*.3



481!"#$%&'()$%

'&6'()*.3'"6>L=$&'/K3M8 >L=$&'<B0:(3>L=$&')*73R8 $&'9;C?1<(./H*3*.)^
/0=;%SE$*H=(3/K38E$*H=(3<B0:(38E$*H=(30YU.%8LC:(;*.E$*H=(3,3*8'&6'%S9:(
E$*U.BR

!"'"6<9C:#(3>N=E$=O()8!7%O2#3!7%()*.38U=.'<C:('CQ)'HV8(1EC%SH.$
()*.>L=$&'<%2'R88<-"q);'"6<4.E$*$"?7-?U8<4.().%?1$"<K2#$456'^8$"CQ)'HV
9&'L'5#3E$*K(8H=(3O(39&'8O.$9&'8O"#9&'M8CQ)'HVC.9./O'E$*K(8H=(3
CQ)'HVC.9.0=.'(1EC!Y'(3'"6M88$&'%S<BT'<C:#(3<%2'8<LS'/%*H&;8?'E$*$"
,(%.O<L0:(O&%'2-L'5#3Z5#3?1EBC&%@=+(:#'R

h1'&6'8!.3D.O'.?53U&II&H2;*.8O*;'<%2''&6'9:(U.BR88@=+>-%2'<%2'
>N=<%2''"6$&'%S<BT'U.BM8/$=/H*/O;3L.<%2'<K:#(H&;<(38$&'%S<BT'U.BR88/H*
Q=./O;3L.$.>L=$.%<K:#(N*;)@=+(:#'8<K:#(C&%@=+(:#'8'"6E$*U.BR88h1'&6'>9C?1
!Y3.'>L=$.%8>L=$"C.)E-=$.%>L=<%2'8'"6%SE$*<BT'ECM8/H*O*;'<%2'!"#<%2'EB
?.%!"#H&;?1H=(3%2'H=(3>N=8?1H=(3<(.EBN*;)@=+(:#'8?53?1E$*U.BM84:'<(.E;=
%S<BT'U.BM8<BT'%.CO1O$U.B8!"#()*+-=;)O*;'<%2'/019;.$<LS'/%*H&;R

'"6%.CL.8 <C.L.E-=<HS$OH2BXII.M8 /H*()*.>L=<%2'%Y0&3OH2BXII.
$&'?1U=.R88h1'&6'$"OH2BXII.<!*.EC8%SL.E-=<HS$OH2BXII.M8?1$"%.C3.'
$.%$.)>LI*,H<!*.EC%SE-=8/H*E$*<%2'OH2BXII.R8Q=.<%2'OH2BXII.%SU.BM
/0=;$&'?1<BT'U=.-=;)R88!"'"6$&'%SE-=@0$.$.%8/0=;%S()*.%2'>L=<%2'8()*.
>N=>L=<%2'M8$&'%S<L0:(()*+OYLC&U?1N*;)@=+(:#'M89;.$C&%@=+(:#'$&'%S?1<%2-456'R
>',0%'"6$&'%S?1<HS$EB-=;)$2HCOL.)8<KC.1$"/H*9'!"#E$*<LS'/%*H&;M88/0=;
%SN*;)@=+(:#'R88'"6%S<BT'%.C!Y>L=,0%'"68 <HS$EB-=;)$2HCOL.)M8E$*$"D&HC+M
'&#'/L019:(9;.$H=(3%.C4(3D.O'.R

Q=.$&'()*+%&'()*.3$2HC!&#;EB/0=;8 $&'%S<BT'D.O'.()*.3KC1DC"i
(.C)<$HEHC)8 _8 <$HEHC)8%S/B0;*.89;.$<BT'$2HCM8(.C)18/B0;*.
O+3O7-M8DC"8%S/B0;*.3-3.$!"#O7-R8 8DC"(.C)<$HEHC)i9;.$<BT'$2HC!"#
O+3O7-8!"#3-3.$!"#O7-8%S9:(%.C!"#!7%9'E$*<(.O*;'<%2'8<K:#(H&;<(3$"<L0:(
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E;=OYLC&UN*;)@=+(:#'<O$(R88?2H>?$&'%;=.3?'Q53%&U92-;*.8!&63,0%$&'<BT'
9'4(3h&'M8$&'E$*>N*<K")3/H*U7HCbCC).O.$"4(3h&'<!*.'&6'M89'!&63,0%$&'
%S<BT'4(3h&'-=;)R88h1'&6'O*;'<%2'$&'?53>N=EB<K:#(!7%9'E-=8-=;)9;.$
O$&9C>?8E$*>N*;*.$&'L.)EB8$&'<O")EBM8$&'E$*C=+L.)EBEL'L$-8/H*$&'EB
()*+HC3!"#!Y>L=!7%9''"6<BT'9'4(3h&'EBR88<C.$"O2!G2!"#?1K+-E-=8;*.<$:#(<C.
E-=N*;)@=+(:#'8@=+'&6'$&'%S<BT'9'4(3<C.89'4(3h&'R

h1'&6'U.B'"689:(U.B!"#%Y0&39C(U3Y,0%>'BX??7U&'8)2#3%;*.U.B>-
9:(U.B!"#<(.O*;'<%2'R88EB-+<Q2-N.H2EL'BC1<!DEL'8$7$,0%EL'$&'%S<HS$
EB-=;)%.C%(U,%)O*;'<%2'M8<$:#(E$*E-=$&'%S,%CG8<$:#(,%CG$&'%Sr*.%&'M
%SE$*)($C&U;*.<BT'U.B8E$*O.Cb.KU.B8E$*9:'-"%&'M8$&';*.$&'<O")L'=.M8Q=.
$&'?1H=(3EBO.Cb.KU.BR88h1'&6'>'(39V%.CC1L;*.3N.H28?53E$*$"%.C)($
%&'8E$*$"%.C)($<O")L'=.8E$*$"%.CO.Cb.KU.BM88,0%'"6$&'?53<HS$EB-=;)
U.B8<L$:('%&U;*.$&'L$%()*+>'%(3U.BR88'"#,0%!&63,0%$&'L$%()*+>'
%(3U.B8E$*OY'5%U.B8E$*O.Cb.KU.B8/0=;%SE$*0=.3U.BR

Q=.<C.$(3<LS'4=('"6/0=;8 <C.?1K(>?>'O2#3!"#<C")%;*.D.O'.8 E$*;*.
D.O'.EL'8!"#$"C1<U")U;2'&)8K2G">L=OY'5%U.BM8>L=O.Cb.K/01%S>L=0=.3
U.BR88Q=.D.O'.9C2O<H")'8%S<'='$.%>'<C:#(3<L0*.'"68Z5#3E$*4&-4=(3%&'%&U
KC1K7!GD.O'.Z5#3%SBC1O39V()*.3'"68 9:(>L=9'OY'5%U.B8 O.Cb.KU.B
/010=.3U.BM88?53L;&3;*.!7%9'?1E-=K).).$?'O7-9;.$O.$.CQ4(3H'
HC;?O*(3-+U.B8;*.Q=.$&'$"()*+/0=;8%S>L=O1-=73M8 >L=O0-8>L=O&3<;NM8 >L=
OY'5%%0&U89:(>L=L&'L0&3%0&U?.%U.B8/0=;%S<Bc-<@)U.B'&6'^8<O")M8?1
<C")%;*.<Bc-<@)%&UH&;<(38%SE-=<L$:('%&'R

Q=.;*.H&;<(3<BT'9'Z:#(HC38Q=.H&;<(3<BT'9'()*+>'D"0>'GCC$8<BT'
9'Z:#(HC38O.Cb.KU.B%&UH&;<(3%SE-=A8/H*Q=.E;=>?E$*E-=8%SEBO.Cb.KU.B
%&U@=+(:#'-"%;*.8$&'?1<BT'%.CBC1?.'H&;<(3U=.3M8<L$:('%&U<BT'%.C03,!P
/0=;$&'?1!YE-=3*.)%;*.R88Q=.K+-!.3;2'&)!.3D"0!.3;2'&)8%SEBO.Cb.KU.B
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%&U@=+(:#'M8 Q=.K+-!.3GCC$1(&'O+3O7-05%Z563%SO.Cb.K%&UH&;<(3E-=A8 /H*
H&;<(3$&'H=(3-"?C238)5-$&#'>'GCC$?C238$&'?53?1O.Cb.KU.B%&UH&;<(3
/010=.3U.B>L=H&;<(3E-=M8 $&'%S?1<BT'EB>'!.34(3%.CUCC07$CC9@0
L07-K='?.%H&;H'8L07-K='?.%U.B!&63B;3R

<C.)&3E$*L;&3$.%Q53()*.3'&6'8)&3E$*/'1'Y$.%Q53()*.3'&6'8<(./H*
<K")3;*.()*+>',0%'"6$&'$"U.B()*.3N.;,0%()*.3EC8%SC"UNYC10=.3%&'<O")M
$.N*;)%&'OC=.3,0%<O")>L$*8>L=<BT',0%!"#E$*$"U.BM8>L=<BT',0%!"#O1(.-
?.%U.BM8K+-<BT'b.P.GCC$1O&%L'*()%S;*.8OC=.3,0%!"#$"8L2C28,(HH&BB1R
<-"q);'"6$&'<BT',0%!"#BC.D?.%8L2C2/01,(HH&BB18$"/H*9;.$%C1-=.3-=;)
%2<0OM8E$*01(.)U.B8E$*%0&;U.BR88$.N*;)%&'K+-Q53<C:#(3'"6;*.8,0%'"6$&'
<BT',0%9'U.BM8,0%O&H;V!"#$"U.B8$.%<%2'EB<O")/0=;R88Q=.<C.?1<LS'/%*
H&;<C.<(38LC:(<LS'/%*@=+(:#'8%S$.N*;)%&'/%=E4,0%'"68>L=$&'<U.U.3EB?.%
U.B8<K:#(?1E-=()*+%&'<BT'@.O7%R

GCC$1!&63L0.)%S<K:#(BC1,)N'V(&''"6M8<K:#(?1/%=E4BXIL.4(3$'7P)VM
?1H=(3/%=BXIL.4(3$'7P)V8-=;)%.CNYC1U.B8>L=$&'<U.U.3EB?.%,0%M
?1E-=<BT',0%4(3$'7P)V!"#E$*$"U.BM8?539;C?1<LS',-)BC1?&%PV-=;)%&'!7%
9';*.8%.COY'5%U.B'"6<BT'4(3-"R8%.CO.Cb.KU.B'"6<BT'4(3-"M8/01%.C
0=.3U.B'&6'<O")%S<BT'4(3-"M8 OYLC&U?1!Y>L=,0%'"68 <BT',0%!"#3-3.$8 !"#
O1(.-'*.()*+'*.(.D&)8<BT',0%4(3$'7P)V89:(O&H;V!"#$">?O+38O$/%*9Y;*.
$'7P)V'&6'<(3R

,0%BX??7U&'8<4.?$U.B8<KC.1<4.E$*%0&;U.BM8<4.%SE$*OY'5%U.B
$&'%S?$05%03EB>'U.BM8/0=;<4.%SC=(3H1,%'L.O&'H2b.KR8'"#$&'<BT'<C:#(3
4(39'!"#,3*?'<%2'%;*.,3*88BC1N.G2BEH)%SC=(3L.O&'H2b.KM889($$2;'2OHV
%SC=(3L.O&'H2b.KA88/$=/H*9($$2;'2OHV%SC=(3L.O&'H2b.K88<BT'!"#%0*.;E-=
;*.8!7%9'>',0%C=(3L.O&'H2b.KR88/H*;*.%.C%C1!Y'&6'$&'<BT'%.C%C1!Y
U.B89:(E$*C&%%&'<0)M8E$*C&%@=+(:#'<0)R88$&'$"/H*%.Cr*.8%.C4,$)8%.C
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BC1K`H2@2->'%.$8%.C,%L%L0(%0;38/01%.C$5'<$.M8<HS$EB-=;)O2#3
$5'<$.R8$&'?$()*+>'U.B8/0=;%S<C")%L.O&'H2b.K8%S<0)%0.)<BT'9'U=.R

>'!"#O7-'"684(>L='5%<LS'/%*GCC$1<LS'/%*KC1D.O'.8!"#%Y0&3E-=C&U
9;.$E$*<BT'GCC$R88GCC$1%Y0&3E-=C&U9;.$()7H2GCC$8E$*<BT'GCC$M88<KC.1
GCC$1$"OYLC&UN*;),0%8$"BC1,)N'V/%*,0%A88/H*9'%SE$*>L=97j9*.8E$*>L=
9;.$L$.)8E$*)%)*(3GCC$1M8E$*'&UQ:(GCC$18>L=O$%&UGCC$1$"OYLC&U
N*;),0%R88KC1D.O'.%S<L$:('%&'8OYLC&U?1N*;)$'7P)VM8/H*$'7P)V%SE$*
C&%D.O'.M8'"6<C")%;*.O*;'$.%8!"#%0*.;'"68%0*.;<BT'O*;'$.%R88>',0%'"6E$*
C&%GCC$18E$*C&%D.O'.8C&%/H*%2<0O4(3<4.<(389:(C&%H&;%+4(3%+88h1'&6'
?53!YU.B8 <KC.19;.$C=+O5%;*.H&;%+8 4(3%+8$&'%S<BT'U.B()*+/0=;M89;.$
<LS'/%*H&;$&'%SU.B()*+/0=;8 /0=;%S!YEBH.$9;.$<LS'/%*H&;8 $&'%SU.B
H*(EB8$&'%S$"/H*U.BR

'"#U.B!"#!7%^8D.O'.<4.<K*3<0S3%&'8$&'$"()*+()*.3'"68_8$&'$"H&;H'
$&'%S)5-$&#'H&;H'8 )5-$&#'O2#3!"#?1>L=9;.$O74O'7%O'.'<(CS-(C*()/%*
H&;H'8,-)E$*H=(3'5%Q539;.$@2-LC:(Q+%8N&#;LC:(-"M89;CLC:(E$*9;CM8<$:#(
U.BB%907$$.%<4=./0=;$&'%S<BT'()*.3'"6R88N*;)%&'/%1U.B8N*;)%&'!Y0.)
<B0:(%L=7$89:(U.B'"#8>L=$&'9*()^8L$-8L$-EB?.%?2H>?4(3<C.R88U.B
!"#L=7$L*(()*+!"#?2H>?4(3<C.?19*()L$-EB84(>L=!Y,-);2G"!"#E-=%0*.;/0=;
;*.8 _8 OY'5%U.B8 O.Cb.KU.B8 /0=;%S<02%0=.3U.B8 %S?1E-=N:#(;*.8 <BT'@=+
'&UQ:(KC1D.O'.(&'/!=?C23M8E$*'&UQ:(D.O'.%&'/H*B.%M8K+-%&'/H*B.%
!YK(<BT'K2G"8K(E-=L0(%%&'<0*';*.<BT'9'!Y-"8<K:#(E-=<4")'C.)3.'(1EC
!Y'(3'"6R

4(>L=$(3<LS'8<?H'.4(3(.H$.;*.8K).).$!"#?1>L=K7!GUC2P&!'"6
E$*<0;%;*.9C2O<H")'M84((b&)K+-L).U9.)EB/0=;8<K:#(E$*>L=K7!GUC2P&!
'"6<0;%;*.9C2O<H")'M8%S4(>L=K7!GUC2P&!'"6C=+?&%OY'5%U.B8O.Cb.KU.B8/0=;
%S<02%0=.3U.BM8/0=;<C.%SE$*-+Q+%-+L$2#'%&'8,-)Q=()9Y!"#<C.<4=.>?E$*E-=R8<N*'
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K;%L'5#3?1Q:(;*.U.B0=.3E$*E-=M8K;%L'5#3Q:(;*.U.B0=.3E-=M8'"#$&'%S<BT'%.C
!1<0.1%&'8C1L;*.39'!"#<4=.>?@2-R

<-"q);'"6<C.$.<4=.>?%&'>L=Q+%8 ;*.O2#3H*.3^8 $&'<BT'EBH.$<LH7H.$
BX??&)R8<C./%=E4$&'>L=Q+%8!"#HC3<LH78!"#HC3BX??&)8%S)*($?1E-=C&U@0M8Q=.
O2#3!"#U&II&H2$&'%S<BT'EBH.$!"#U&II&H2R8 h1'&6'<C.?53Q:(E-=H.$!"#U&II&H2
/01%.CU&II&H2'&6'<0*.8 %S$2>N*;*.U&II&H2H.$N(U>?4(39',3*M8 <BT'%.C
U&II&H24(39'!"#$"OH2BXII.8E-=$(3<LS'H&;GCC$N.H2M8E-=$(3<LS'H&;%w
4(3GCC$N.H2M8 E-=$(3<LS'H&;L'=.!"#!"#$'7P)V?1H=(3B[2U&H2H.$%w4(3
GCC$N.H2M8 /0=;%S$(3<LS'@0!"#?1<%2-456'$.8 ?.%%.CB[2U&H2L'=.!"#'&6'^R
!*.'<BT'@=+HC&OC=+Q53!"#O7-H*(GCC$N.H2()*.3'"6/0=;8!*.'?53E-=U&II&H2'&#'U&II&H2
'"#456'$.8>L=<C.B[2U&H2M88>'<$:#(!*.'U&II&H2E;=()*.3EC8$&'%SH=(3<BT'O2#3!"#
?1H=(3B[2U&H2H.$8!&63<K:#(!Y>L=<%2-456'8LC:(<K:#(!Y>L=L$-EBM8LC:(Q=.$&'
<BT'U.B456'$.8%S?1H=(3/%=E4U.BE-=8,-)%.CBC1K`H2>L=Q+%H=(3H.$U&II&H2
'&6'^88$'7P)V<C.%S?1()*+%&'>',0%'"68,-)!"#E$*$"U.BCU%;'R\

! "##$%&'()*+,-./"/01 2#34+, X\?M0$AQK,?#51L"##$2/K0/84-./"=#5'</?M#/#0=,

9:;<=/84 TT.E =@AB=-3C@18$KM,, 2#34+,/84 !! E0#10#W0-=0I. =##606M<@/84 OT $8@0?$

OPOO, Q@R0 ON>-O>S.
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9YK+-<B0"#)'E-=8-26'E-=8_8<B0"#)'!&639Y8<B0"#)'!&63N:#(8<B0"#)'!&63
9;.$L$.)8<B0"#)'%&')*73EBL$-E-=R88U.3!"<C.%S<C")%;*.(.C)GCC$8%S$"M
U.3!"%S<C")%;*.;&a'GCC$8%S$"M88$&'90=.)^8%&U;*.8H.$)79H.$O$&)8H.$
O2#3/;-0=($A8/H*/0=;9;.$L$.)%S)&390=.)^8%&'()*+R88N:#('"6<KC.1-=;)%&'
!&63'&6'8<N*'(.C)GCC$iGCC$(&'<BT'(C2)1M8<BT'(.C)1A88/H*$&'%S'*.O3O.C
!"#;*.9Y'"6EBQ*.)!(-$.?.%8LC:(;*.92-456'8<K:#(<BT'9Y/B04(39YpC&#3!"#<C")%
;*.8�{�{�{���{z�8'&#'$.<BT'(.C)GCC$R88$&'%S<BT'/4'3L'5#34(3D"0GCC$
/H*E$*Q534'.-<HS$C+BR

!"#;*.8(.C)GCC$8'"6C1;&3>L=-"8O&UB0&U,-)9;.$L$.)A8(.C)18LC:(
(C2)18'&6'8BC1<OC2n!"#O7-8(.C)GCC$A88/H*/0=;8K(<(.EBB'<4=.%&U9Y;*.
�{�{�{���{z�8<4=.$.8$&'%S<B0"#)'9;.$L$.)<BT'(1EC%SE-=R

()*.38 (.C)GCC$<B0:()4(3K;%pC&#3<-"q);'"6M8 LC:((.C)GCC$
%.$.C$jVE$*$"4(U<4H8��xx8|x�8(1EC%S/0=;/H*?1<C")%%&''"#A88$&'<BT'
(.C)GCC$!"#<4.)($C&U%&'>'O$&)'"68>'L$*+9'K;%L'5#38Z5#3<4.Q:(;*.8<4.
D2;2E0ZV8<BT'(.C)GCC$>L$*̂ 8L)%^8!"#<%2-'2)$%&'456'$.R8?1EB<BC")U
%&U9'B�.O$&)E$*'*73@=.'&6'E$*E-=A88'&#'<4.)&3()*+>'C1-&UL'5#38E$*$"9;.$92-
()*.3'"6R

<-"q);'"6$&'/%0=3E$*'*73@=.8<KC.1<?H'.(&'<0;!C.$8()*.3>-()*.3
L'5#3H*.3L.%A8$&'E$*>N*<L$:('%&U9'!"#E$*C=+?&%'*73@=.R8h1'&6'9'B�.E$*'*73@=.
'&6'8<4.E$*<C")%;*.(.C)GCC$%SQ+%/0=;R88/H*'"#9'!"#$./%0=3E$*'*73@=.LC:(

&0+'-++C (9)!3T#)
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'*73>L='=()8?'<%2-BXIL.'"688$&'?1<BT'(.C)GCC$EBE-=()*.3ECt88$&'<BT'
!.O%2<0O8?'Q53%&U/%=%w<%j~V!.3D"0GCC$%&'<O")>L$*;*.8E$*<BT'ECM8E$*
<BT'ECM8E$*<BT'ECR88<-"q);'"6>',0%'"68%S$"BXIL.4=('"6$.%8/01%Y0&3C1U.-
<4=.$.O*+BC1<!DE!)8Z5#3?1$.!Y0.)(.C)GCC$<%*.8D"0GCC$<%*.^R

!"'"6-+("%O&%()*.3L'5#3%S;*.8(.C)GCC$%2'-"()*+-"8/4*3%&U<!;-.A88'"6
K;%pC&#3<BT'$.%!"#O7-8?1%2'-"()*+-"<K:#(/4*3%&U<!;-.R8/0=;9'E!)%S,3*EB
H.$%='pC&#38?1<%2-%.C%2'-"()*+-"/4*3%&U<!;-.<L$:('pC&#3U=.3A8%SE-=<BT'
0+%E0*4(3pC&#38<KC.1<C.?1EBL03(.C)GCC$8%2'-"()*+-"8/4*3%&U<!;-.8_
/0=;BC1<!DE!)%Y0&3<BT'()*.3ECM8$"BXIL.()*.3ECM8<%2-456'>L$*̂ R88'"#
<KC.1(.C)GCC$?1%2'-"()*+-"()*.3!"#/4*3%&U<!;-.EB<0)A8 E$*O$&9CQ:(
()*.3!"#KC1K7!G<?=.!*.'O(';*.8F?3%2'()*+/H*K(-"JA8()*.3'"6$&'E$*E-=/4*3
%&U<!;-.R

FQ=.%2'()*+/H*K(-"J8?1EB/4*3%&U<!;-.()*.3ECE-=R88'"6<4.().%?1
%2'-"()*+-"M88%2'-"()*+-"8O+3456'EB?'/4*3%&U<!;-.A88>'!"#O7-$&'%S,3*$.%456'
9:($&'<B0:(3$.%456'8$&')*73).%0YU.%$.%456'8$&'<%2-,C9b&)E4=<?SU$.%
456'/B0%^8((%EBR88'"6?1<C")%;*.8(.C)GCC$8LC:(8;&a'GCC$8LC:(
D"0GCC$E-=LC:(E$*u80(392--+R88()*.3!"#O$&),UC.j8B�+8)*.8H.8).)8<4.
?1<C")%$&';*.8<O'")-?&IEC8(&BBC")V8'&#'/L01A8O$&)'"6<4.<C")%$&';*.9;.$
<?C2I8<BT'(.C)GCC$(1ECH*.3^A8<KC.1;*.$&'EBL03H.$pC&#3R

!"'"6("%!.3L'5#38(.C)GCC$4*$<L3@=+(:#'M8>9C$"(Y'.?4*$<L3@=+(:#'8%S(=.3
<LH7@0;*.8<BT'9;.$)7H2GCC$8<!"#);4*$<L3@=+(:#'R88<$:#(K;%pC&#3<4.?1EB
)5-9C(3/@*'-2'!"#)&3B�.<Q:#('()*+A8<4.U(%;*.<4.<(.(.C)GCC$EB>L=R89'B�.
>'(.WC2%.8!"#EL'%SH.$>?8K;%pC&#3<4.U(%8_8<4.<(.(.C)GCC$EB>L=A
/0=;%SEB!Y>L=9'<L0*.'&6'<BT'!.OM8/0=;O2#3!"#<4.<(.EB>L='&6'9:(8B�'R88O$&)
'&6'%SB�''"#/L01K(/0=;8E$*H=(3$"(1EC$.%8E$*H=(3$"'2;<90")CV8E$*H=(3$"
(1ECR
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!"#9'B�.E-=C&U8(.C)GCC$%S9:(0+%B�'8LC:((1EC!Y'(3'&6'/L01A8%SE-=
<BT'!.O4(3pC&#3()*+)79L'5#3O$&)L'5#3R88<-"q);'"6>9C%S$"B�'8$"C1<U2-BC$.j+
'&#'/L01<BT'(.C)GCC$4(3<4.89:(?1EBU"U9&6'9'!"#$&'E$*$"R

/0=;)&3$"8(.C)GCC$47'D5%A8L$.)9;.$;*.<%*3>'!.3!"#?1EBBC.U
BC.$@=+(:#'8%S<C")%;*.8(.C)GCC$4(3<4.8LC:(;&a'GCC$4(3<4.R8<C.<C")%
%&'<-"q);'"6;*.8 F?&%C;CC-2'2)$J8 U=.38 ()*.3(:#'U=.38 '"6<4.Q:(;*.$&'<BT'
(.C)GCC$8 <BT'%.CQ+%H=(34(3<4.H.$!"#<4.U&II&H28 /0=;<K:#('%&'C&U
E$*EL;R

'"#$&'8$"9;.$<B0"#)'/B03O&UB0&U4(3b.P.A8<4.;*.(.C)GCC$A8/0=;
!YE$$&'<BT'0+%B�'M8/0=;!YE$$&'<BT'(1EC8!"#C=.)%.?EB%;*.'&6'R88'"#b.P.
$&'<B0"#)'M8LC:(;*.9;.$L$.)$&'<B0"#)'<BT'9;.$O&UB0&U<%"#);%&Ub.P.R\

! "##$%&'()*+,-./"/01 2#34+, +#56789"##$, 9:;<=/84 !>.? =@AB=-3C@18A;,, 2#34+,

/84 ! V34+A9J?M0$Q$06 2E846ME<=154,/842#86EMK0789"##$. =##606M<@/84 a E#Ee0?$

OP!N, Q@R0 !T-!N.
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<C:#(3%.CD5%P.%S-"M8<C:#(3%.CO&39$O3<9C.1LV%S-"M8<C.!Y%&'/H*p�.)
;&HQ78LC:(p�.)C+BGCC$M88p�.)'.$GCC$8p�.)?2Hp�.);2II.j'&6'8E$*E-=
O'>?%&'<0)R88<C.'*.?1'5%Q53<C:#(3%.CD5%P.%*('8<KC.1;*.%.CD5%P.4(3
,0%'&6'8%S%=.;L'=.>'<C:#(3!.3;&HQ78Z5#3$"@0>L=<LS'/%*H&;$.%456'A8O*;'!.3
?2H>?'&6'E$*%=.;L'=.8 $&'%S<0)E$*O$-70%&'A8 h1'&6'8 ,0%'"6?53$"/H*<C:#(3
!7%4Vb&)!"#<%2-$.?.%9;.$<LS'/%*H&;R

4(>L=EB92-<C:#(3'"6%&'%*('8<KC.1;*.8Q=.%.CD5%P.'&6'@2-8$'7P)V%S$"
?2H>?@2-89:(8<LS'/%*H&;?&-8/C3%;*.<-2$A8h1'&6'8%S<0)<LS'/%*H&;?&-R8!"'"6
<C.?1EBO3<9C.1LV9'!"#<LS'/%*H&;?&-8 '"6?1!Y>L=$"@0-").%$.%8 _8 EB
O3<9C.1LV9'!"#<LS'/%*H&;?&-)2#3<BT'<C:#(3)*73M8LC:(U.3!"8%S<BT'9'<LS'/%*
H&;?&--=;)%&'!7%p�.)M8Z5#3<BT'<C:#(3L.;&HQ78<BT'<C:#(3%(U,%)<(.;&HQ7M8<BT'
<C:#(3E-=<BC")U!.3;&HQ7A8@0O7-!=.),0%$&'%SE$*-"456'R

4(>L=)($C&U%&'E-=/0=;;*.8 <C:#(3D"0GCC$M8 LC:(8 <C:#(3?2H8 <C:#(3
;2II.j8$&'<O:#($038 _8 ,-)<hK.1!"#<LS'3*.)^8 <%"#);BC.%[%.CjV!.3
D"0GCC$8()*.3>'%C73<!K�8LC:(!&#;,0%A8<-"q);'"6%Y0&3<BT'()*.3ECC=+-"%&'
()*+/0=;A8Q=.E$*/%=E4<C:#(3'"6/0=;8<C:#(3(:#'^8%S<L0;L$-!&63'&6'R88<C:#(3%.C
%7D0H*.3^8 _8 <N*'N*;)N";2H9'>L=C(-$"N";2H()*+E-=<!*.!"#!Y%&'()*+%S!Y%&'EBA
/H*/0=;<4.%S)&3<BT'9'<LS'/%*H&;?&-()*+A8 ,0%'"6%SE$*$"(1EC-"456'R8 <C:#(3
O3<9C.1LVE$*<0:(%L'=.M89'K.0%SE-=C&U%.CO3<9C.1LV<!*.%&U9'-"8$&'%S
$"@0>L=9'K.0$"()*+$.%>',0%R

!0+*;BEC*B>E+04:.*(/#M%N';BD0$&'()
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(.H$.<9)K+-<C:#(3%.C%7D0O+3O7-8<$:#(E$*%"#Bk$.'"6;*.9:((1ECA8/0=;
E-=C&U%.C9&-9=.'8E$*<LS'-=;)<BT'()*.3$.%A8;*.8%.C%7D0O+3O7-'&6'89:(
N*;)$'7P)V>L=$"L+8H.8O;*.38>'<C:#(3%.C$"N";2H()*+>',0%M8'&#'9:(%.C%7D0
/0=;%SO+3O7-A88<K")3/H*>L=C(-H.)M8<K")3/H*>L=OU.)A8()*.3'"6$&')&3E$*
O+3O7-A8Q=.N*;)E$*<0:(%L'=.8$&'%S$"BXIL.<K2#$456'R

<C.?1H=(3'5%Q53H='<LH7M8H='<LH7!"#O7-M8H='<LH7()*.3)2#38%S9:(;*.89;.$
<O:#($!C.$>'!.3-=.'?2H>?8 -=.'p�.);2II.jA8 9;C?1N*;)%&'/%=E4
O*;''"6R88%.CD5%P.%S-"M8%.CO3<9C.1LV%.C%7D08()*.3>-()*.3L'5#3%S-"M8>L=
C1-$$*73HC3EB)&38%.CN*;)/%=E49;.$<O:#($!C.$!.3;2II.j8/0=;,0%
?53?1E-=C&U@0<BT'9;.$O3UO74A88O3<9C.1LVH1K5-$&'%S)&3E$*E-=C&U@0H.$
!"#H=(3%.CR8 8 /01<-"q);'"6O3<9C.1LV%.C<$:(3-=;)/0=;01%S8 )2#3E$*E-=@0A
Q+%018$&'%SE-=@0!.3%.C<$:(3A8%.CO3<9C.1LV>''.$8>'C+B4(3%.C%7D0
/H*<BT'<C:#(3%.C<$:(38%S<BT'<C:#(3%.C<$:(38()*.3!"#<4.<C")%;*.8N*;)%&'M8N*;)
%&'8C1L;*.3N.H28C1L;*.3BC1<!DA8()*.3'"6%S<BT'<C:#(3O3<9C.1LV%.C<$:(3M
<(.@0!"#E$*<BT'GCC$%S$"89:(<(.EB<BT'K;%8<(.EBCUC.r*.WX'%&'A8'"6%S)2#3
>N=E$*E-=R

!"'"68%.CO3<9C.1LV!"#UC2O7!G2�8$&'%S)&3$"()*+;*.8!Y>L=@=+E-=C&UO3<9C.1LV
'&6'<BT'()*.3ECA8U.3!"$&'!Y>L=@=+E-=C&U%.CO3<9C.1LV'&6'(*('/(03EB%S$"A
%SH=(3C1;&3-=;)<L$:('%&'R8 Q=.;*.8 O3<9C.1LVE-=@08 ?Y%&-()*+<K")3;&HQ7
<K")3C=+?&%<C:#(3!Y$.L.%2'8 /%=BXIL.<hK.1L'=.A8 ()*.3'"68 $&'%S)&3<BT'
N*(3,L;*()*+>'!.3D"0GCC$8!.3?2H8!.3;2II.jA88<KC.1h1'&6'8?1H=(3
EB>L=Q53!"#O7-H='<LH79:(9;.$<O:#($!.3?2H8!.3;2II.jR

<C.O3<9C.1LV<4.89;C?1$"L0&%>LI*̂ 8;*.8_8O3<9C.1LV<K:#(>L=<4.
N*;)H&;<(3E-=M89:(!Y>L=<4.C=+/01O.$.CQ!"#?1N*;)H&;E-=8%S<BT'%.CO3<9C.1LV
!"#$"@0):-).;8/01$"@0?C23R88O3<9C.1LVH1K5-$"/H*?1!Y>L=9'(*('/(M
O3<9C.1LV-=;);&HQ7$.%<%2'EB8%S!Y>L=,3*03A8?1H=(3O3<9C.1LV>L=<4.h0.-
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456'A8>L=C=+;*.(1EC<BT'(1ECu8N";2H<BT'()*.3ECu8<%2-$.!YE$u8?1H=(3!Y
(1ECu8?1H=(3H&63L'=.N*;)H&;<(3<BT'4=(/C%R

9',-)$.%8)&34.-9;.$C=+!.3GCC$18!"#?1!Y>L=$"?2H>?<4=$/4S3>'
%.CB[2U&H2L'=.!"#4(3$'7P)VA8BC1N.N')&34.-O2#3'"6$.%M8<L0;>L08,0<0
<L0.1/L01<O")$.%M8/01!"#<(.?C23%S<(.?C23E$*Q+%R88h1'&6'<C.?1H=(3N*;)
<4.<(.?C23>L=Q+%8>'%.C!"#?1$"N";2H()*+>',0%8>L=O$%&U!"#<BT'$'7P)V!"#-">'
,0%R88<KC.1h1'&6'8O3<9C.1LV!.3;&HQ78%S!YEB8!YEB8H.$O$9;CA8/H*
H=(3O3<9C.1LV>L=<%2-9;.$O;*.3EO;!.3;2II.j'"68Z5#3E$*H=(303!7'$.%M
O*;'O3<9C.1LV-=;);&HQ7O2#34(3'&6'H=(303!7'$.%R

(.H$.<9)OC7B9;.$>L=?Y%&'E;=O&6'^8 3*.)^8;*.8 N";2H'"6H=(3<!")$
-=;)8F9;.)J8O(3H&;R8Q=.O$$H2;*.<BT'CQ8<BT'<%;")'8N";2H'"6H=(3<!")$
-=;)$=.LC:(;&;O(3H&;M8 N";2H4(39'>',0%'"6%S9;CH=(3<!")$-=;)8 F9;.)J
O(3H&;89:(9;.$C=+/019;.$O.$.CQ!"#<K")3K(>'p�.);&HQ78!"#<C")%%&';*.
<!9,',0)"'"6H&;L'5#38 /0=;%S9;.$O;*.3EO;!.3;2II.j8 !.3<C:#(3!.3
?2H>?'&6'("%H&;L'5#3A8H=(3<BT'9;.)O(3H&;LC:(;&;O(3H&;8EQ0.%/(%EB
?53?1B0(-b&)R

<-"q);'"6,0%'"6<BT'O*;'C;$8LC:(;*.N";2HO*;'U7990%SH.$8$&'<L0:(
/H*8 F9;.)J8 H&;<-");8 9:(<C:#(3B.%8 <C:#(3!=(38 <C:#(3!Y$.L.%2'8 <C:#(3
<!9,',0)"8<%"#);%&U(.N"KA8$&'%S<0)<4=.C%<4=.K38<KC.18E$*$"9;.$O;*.3
EO;!.3;2II.j8Z5#3<BT'9;.)("%H&;L'5#38LC:(;&;("%H&;L'5#38!"#?1<-2'EB
>L=Q+%!.3A8/)%%&'K(?1$(3<LS'8_89:(8pC&#3!.3H1;&'H%8<4.%Y0&3;2#3?&-
>'!.3<!9,',0)"8<4.%SO+I<O")9;.$O;*.3EO;!.3;2II.jM8'"#K;%H1;&'H%
LC:(K;%pC&#3%Y0&3<BT'()*.3'"6R8<KC.1EB<$.>'<!9,',0)"/0=;E-=@08E-=
@0/0=;%S<0)<$.>LI*8<0)!263KC1<?=.8!263D.O'.A8<-"q);'"6E$*$"D.O'.R8<4.
K(>?!"#?1K+-;*.8FE$*$"D.O'.8/01E$*$"KC1<?=.JM8N";2HLC:(9;.$C(-4(3
<4.456'()*+%&U<!9,',0)"()*.3<-");R8 <4.?1/%=BXIL.!7%()*.3E-=-=;)
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<!9,',0)"A8'"6)2#3<BT'9;.)H&;<-");89;.)<B0"#);89;.)U=.8K.N";2HEB03
<L;R

%.C!"#9'H1;&'H%U.39'?1'5%E-=8/0=;$./O;3L.9;.$O;*.3EO;
!.3;2II.j8 9:(<C:#(3!.3D.O'.p�.)H1;&'((%8 %S<KC.1<LS',!P(&''"6A
/H*%S$"E$*%"#9'8 /0=;<4.%SE$*>N*'&%%.C<$:(38 E$*>N*@=+'Y4(3%0*7$N'A8 9'
<L0*.'"6!Y()*.3<BT'<C:#(3O*;'H&;!&63'&6'8 <BT'O*;'U7990M8 %S)&3N*;)(1EC
E$*E-=R88N.;,0%!.3p�.)H1;&'H%O*;'>LI*8)&3<BT'9;.)U=.89;.)<B0"#);
4(3<!9,',0)"8K.%&'EB03<L;8_8'&#'9:(9;.$0*$?$4(3$'7P)V8>'!.3
D"0GCC$M8/0=;%S!.3;&HQ7>'!"#O7-R88Q=.!.3?2H>?$&'0*$?$EB/0=;8!.3;&HQ7
$&'%S?10*$?$H.$EB!"L0&3,-)E$*H=(3O3O&)R

!"'"6!.3p�.)H1;&'((%<C.8E$*<%*3!.3<!9,',0)"8/H*K(>?H.$%='
pC&#3>'<C:#(3'"6A8/H*;*.<9)<%*3>'!.3O;*.3EO;!.3;2II.j8!.38|�{�{����
x��{y��x�}x��A8<-"q);'"6<4.<C")%%&'()*.3'"6R88<KC.1;*.D.O'.!7%D.O'.
<%2-!.3p�.)H1;&'((%A8D.O'.K7!G8D.O'.9C2OHV8(2O0.$8�2'-+8<0*.?:�(
43?:�(8(1EC'"68 <BT'-34(39;.$O;*.3EO;!.3;2II.jA8%S<9)()*+<BT'O74
%&'$.8/$=;*.E$*C#YC;)8%S$"9;.$O748<BT'!"#K(>?R88/H*<-"q);'"68<%2-,N9C=.)
K.%&'H.$%='pC&#3801!2639;.$O;*.3EO;!.3;2II.j8EBL03<!9,',0)"
/0=;%SE$*!&'pC&#3M8$&'%S%0.)<BT'H.$%='pC&#38>'<C:#(3<!9,',0)"M8/0=;%S!263
O$U&H2<-2$4(3H&;89:(89;.$O;*.3EO;!.3;2II.jR

U&-'"6pC&#3%S?1$.L.9;.$O;*.3EO;!.3;2II.j8!.3H1;&'((%M8p�.)
K;%H1;&'((%'"6%S%0&U<L0;>L0<4=.!7%!"8 <KC.1EBH.$%='pC&#38 <C:#(3
<!9,',0)"R8 '"#$&''*.O&3<;N8 '*.O3O.C8 '*.L&;<C.18 '*.4U4&'M8 $&'<0*'
<(.<Q2-%&'>'!.3!"#?1EBL.9;.$0*$?$88h1'&6'8p�.)H1;&'((%'"689;C?1
H=(3%=.;L'=.8H=(3<?C2I-=;)9;.$O;*.3EO;!.3;2II.j8!.3GCC$1'"6()*+
H.$<-2$M8/0=;%S/0%>L=pC&#3A8/0=;pC&#3<?C2I-=;)<!9,',0)"8%S/0%O('
<!9,',0)">L=H1;&'((%R88Q=.<BT'()*.3'"68!&63H1;&'((%8H1;&'H%8%S?1E-=
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$"9;.)O(3H&;-=;)%&'89:(8$"9;.$%=.;L'=.!.3;&HQ78/019;.$O;*.3EO;
!.3;2II.j8/018!&63,0%%S?1C(-E-=M89:(8E$*H=(3H%<L;8$"9;.$!7%4V
/O'O.L&O8<L$:('!"#<C.<LS'<3.()*+>'<;0.'"6R

BXIL.4(3,0%%S<BT'()*.3'"6M8BXIL.4(3BC1<!DL'5#3%S<BT'()*.3'"6
BXIL.O*;'U7990L'5#38%S<BT'()*.3'"6A83.'O&39$O3<9C.1LV'"#$&'<%"#);%&'
,-)HC3<0)8<KC.1;*.8H=(3%.C?1N*;)O&39$>L=C(-R88O&39$C(-%SH=(3$"
9;.)O(3H&;80.%/(%80.%EQR8h1'&6'8Q=.$&;O3<9C.1LV%&'8>'!.3p�.)
;&HQ78LC:(?1>L=Q534"-O+3O7-()*.3EC8!.3;&HQ7$&'%SEBE$*C(-8$&')&3!Y>L=
9'<LS'/%*H&;8<BT'(&'GK.0!.3;2II.jR889'!"#()*+-"8%2'-"8!.3;&HQ7'&6'
<BT'(&'GK.0!.3;2II.j8$"()*+!&#;EBM8/0=;)2#3%=.;L'=.!.3;&HQ7$.%456'<!*.EC
$&')2#3<BT'(&'GK.0!.3;2II.j3*.)456'8$.%456'8<!*.'&6'R88<KC.1;&HQ7$&'
>L=9;.$<(CS-(C*()8O'7%O'.'8<K02-<K02'R8K(EBH2-$&'<4=.8$&'9*()^
<LS'/%*H&;M89*()^8<LS'/%*H&;R89'!"#E$*<9)<LS'/%*H&;8%S?19*()^8<LS'/%*H&;
<LS'/%*H&;$.%456'^R88'"6%S%0.)<BT',0%4(39;.$<LS'/%*H&;8$"<9C:#(3$:(
9:(<!9,',0)"R88h1'&6'8Q=.?1>L=C(-8%SH=(3<(.9;.$O;*.3EO;!.3;2II.j
%0&U$.("%A89:(D.O'.M88K+-HC3^8%S9:(D.O'.M8/H*;*.8H=(3<BT'D.O'.
?C23^8E$*>N*D.O'.!"#<BT'K2G"C"H(38E$*>N*9;.$,3*<40.3$3.)R88D.O'.()*.3
/UUK2G"C"H(38-=;)9;.$,3*<40.3$3.)'&6'8N*;)E$*E-=M8 8'&#'E$*>N*9;.$
O;*.3EO;!.3;2II.jR8$&'$"BC1,)N'V'=()'&%!"#?1Q:(()*.33$3.)8()*.3
<N:#(-.)EB'"68$&'$"BC1,)N'V'=()8$&'E$*K(R

!"#<C.H&63K7!GO$.9$8H&63(1EC!Y'(3'"68!"#/!=$&'<K:#(9;.$O;*.3EO;
!.3;2II.jA8/H*;*.8K7!GO$.9$8LC:(O$.9$(:#'^8%S$&%?1<@0(U*()^M
EBO.01;'<C:#(3!.3;&HQ7<O")$.%%;*.<C:#(3!.3;2II.jM8<C.EBN*;)!.3;&HQ7
$.%EB<O")("%R88<$:#($"O$.9$8LC:(@=+(:#'!"#N*;)!.3;&HQ7$.%()*+/0=;8O$.9$
<N*'8K7!GO$.9$8<BT'H=''"689;C?1H=(341$&%<4$='N*;)<L0:(8>'!.3p�.)
>?8LC:(p�.);2II.j8Z5#3$&')&34.-()*+A8Q=.E$*()*.3'&6'8$&'%S?1<!*.<-2$8_
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9:($"/H*9;.$%=.;L'=.!.3;&HQ78/0=;%S9*()<@0(M8<@0(<LS'/%*H&;$.%456'R
'"64(>L=O&3<%H8>'4=(!"#;*.8$&'<':#(3%&'8LC:($&'C*;$%&'M8%2?%.C4(3

%.C<@)/@*KC1K7!GD.O'.8/01%2?%.CO&39$O3<9C.1LV8%7D0O3<9C.1LV
%C1!&#3Q53%.CD5%P.M8'"6$&'<':#(3%&'M8<BT'(&'<-");%&'89:(H=(3<K:#($'7P)V
()*+C(-E-=8 O&39$C(-E-=R8 !"#O&39$C(-E-=%S<KC.18 F$"9;.)O(3H&;JR8 $"
9;.)H&;<-");C(-E$*E-=8?1H=(3EB03<L;8/$=>L=h0.-<%2'%;*.!"#?1EB,0%
KC1?&'!CVE-=O&%C=()<!*.8$&'%SEB03<L;A8'"#%0=.!=.()*.3'"6R

$"9;.$h0.-/9*EB,0%KC1?&'!CVE-=8 '"6)&3E$*K(M8 >L=h0.-%;*.'"6
C=()<!*.8,0%'"6%S)&303<L;/L*39;.$!7%4V).%8!C$.'/O'O.L&O8LC:(;2'.D
LC:(<BT'BC10&)%&0B�R88h1'&6'8H=(3N*;)%&'/%=BXIL.89:(!YO*;'!"#)&34.-
()*+>L=<%2-456'89:(9;.$O;*.3EO;!.3;2II.jR88%.CO3<9C.1LV/UUEL'
%SH.$8C+BEL'%SH.$8L'*;)EL'89j1EL'%SH.$8?1H=(3E$*0:$;*.8H=(3$"
%.CO3<9C.1LVp�.);2II.j-=;)<O$(EBM8()*.O3<9C.1LV/H*!.3p�.);&HQ7
()*.3<-");M8<KC.1;*.8;&HQ7'&6'?1N*;)>L=<LS'/%*H&;$.%456'^8/0=;%S?103
<L;4(3%2<0O84(39;.$!7%4VR88/H*8Q=.$"9;.$C=+!.3GCC$8$"/O3O;*.3!.3
;2II.jBC19&UBC19(3()*+/0=;%S?1<-2'E-=Q+%!.3R

HC3'"6$&'$"K).'<LS'()*+3*.)^8;*.8%.CD5%P.O$&)BX??7U&''"68$&'N*;)
,0%E$*E-=8/0=;%Y0&3!Y>L=<O")L.)8,0%'"6>L=<O")L.)$.%456'R88%.CD5%P.
4(3,0%>'BX??7U&''"68%Y0&3!Y,0%<LS'/%*H&;$.%456'M8LC:(;*.8$&'338$&'
L038$&'33EBL$-8_8()*.3!"#<%2-K;%!"#<C")%;*.8�2BBkv8(1EC456'$.M8K;%'"6
%S((%$.?.%$L.;2!).0&)!&63'&6'8L'"$L.;2!).0&)$.<BT'�2BBkvK*(/$*'6YH.
EL0R88'"69:(%.CD5%P.BX??7U&''"68$&'<BT'()*.3'"6M8/0=;8()*.<4=.>?;*.8(7-$9H2
4(3K;%�2BBkv'&6'8<BT'<C:#(3(7-$9H2!.3;2II.j8!"#/!=$&'<BT'(7-$9H2!.3
<':6(L'&3M8<BT'9;.$O7489;.$<K02-<K02'8!.3<':6(8!.3L'&3!&63'&6'A8E$*>N*
!.3;2II.jR8 /H*<4.%SL03EB;*.<BT'(2OCb.K8 <BT'9;.$L07-K='!.3
;2II.jA8%.C!"#EBL03!.3;&HQ7L03@0!"#<%2-?.%;&HQ78!"#BC.%[!.3<':6(
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!.3L'&38 <(CS-(C*()!.3<':6(!.3L'&38 '&#'E$*>N*<C:#(3!.3;2II.jR8 Q=.
H=(3%.C(2OCb.K?C23H=(3$.L.<C:#(3!.3;2II.j8_89:(?2H>?(2OC1?.%9;.$
,3*89;.$L038LC:(?.%%2<0OM8<BT'(2OC1?.%%2<0O8<BT'<C:#(3!.3;2II.jR

'"#%.CD5%P.4(3,0%8!.3L'5#3%S'YEBO*+9;.$<BT'()*.3'"6M8("%!.3L'5#3
%S'Y%=.;L'=.!.3<!9,',0)"A8 E$*$"(1EC$.%EB%;*.'"68 %S<K:#(()*+-"%2'-"M
<K:#(()*+-"%2'-"8$.%<4=.%S<LS'/%*H&;$.%<4=.M8%S$"%.C%(U,%)8H*.39'H*.3
%(U,%)M8 <$:#($"9'%(U,%)%S$"9'H*(H=.'R8 8 >',0%'"6Q=.E$*<%2-0&!G2
'.)!7'456'$.80&!G2%CC$%C%S<%2-E$*E-=A8h1'&6'0&!G2'.)!7'?53<BT'U*(<%2-
4(30&!G2%CC$%CM8()*.EB,!P%CC$%C%&'L'&%A80&!G2'.)!7'<%2-?.%9;.$
<LS'/%*H&;8$"OH28$"BXII.8$"(Y'.?8$:().;O.;<(.^M8O.;<(.$.%(3()*+
!"#K;%'.)!7'A8(&''"6H=(3<%2-%*('8?53?1<%2-0&!G2H*(H=.'89:(K;%%CC$%CR

'"6<BT'K).';*.8 9;.$%=.;L'=.!.3;&HQ7'&6'8 'YEBO*+9;.$)*73).%
()*.3'"68_8<LS'/%*H&;?&-8<%2-0&!G2'.)!7'456'$.8%S$"%CC$%C<%2-456'H*(H=.'R
%*('L'=.'"6%SE$*$"BCBX%PV%&'()*.3'"68%S$"0&!G2K*(%&U0+%R88>'BC1<!DE!)
LC:(BC1<!D>'<(<Z")'"6<LS'E-=N&-8_89'C;)<BT'<DCPn"8$"0&%Pj1<L$:('
K*(8<0"6)3U*.;8<0"6)3EKC*8<L$:('%&U0+%M8E$*$"9;.$L$.)/L*3'.)!7'8LC:(
%CC$%C<0)8/$=!"#<C")%;*.<BT'!.OR88O$&)%*('!"#<C")%;*.<BT'!.O'&6'8%SE$*
>N*$"9;.$L$.)-7C=.)8()*.39;.$<BT'!.O<L$:('>'BC1<!DH1;&'H%M89;.$
<BT'!.O>'BC1<!DE!)8LC:(>'BC1<!D!.3H1;&'((%'"6<L$:('%&UK*(8%&U
0+%()*+$.%A8 /H*9;.$<BT'!.O!.3H1;&'H%'&6'8 $&'<BT'!.O?C23^8 <BT'
!.O()*.3!"#<C")%;*.8<BT'!.OO$U+CjVR

>',0%'"69;CH=(3$"GCC$1OYLC&U!Y>L=9'()*+%&'>',0%8<BT'O(3K;%
9:(K;%U2-.8%&UU7HC8_89'C;)%S<BT'U2-.89'?'%S<BT'U7HCR88GCC$1'&6'
N*;)E-=M8 /01N*;)>L=<BT'()*.3'"6E-=M8 /01E-=<BT'$./0=;C1)1L'5#38 LC:(
)79L'5#3A8H*($.9;.$%=.;L'=.!.3;&HQ78$&'%=.;L'=.$.%8?';2#3EB!"<-");A
<KC.19;.$<LS'/%*H&;8E-=<%2-456'/%*9'%0*7$L'5#38LC:(O&39$L'5#38<%2-O&39$
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'.)!7'456'$.8%S<BT'H='<LH7>L=<%2-O&39$%CC$%C456'$.8%S<0)CUC.r*.WX'
%&'8<BT'O39C.$0&!G2A88/$=%C1!&#3!7%;&''"68$&'%S)&3<BT'O39C.$0&!G2M8<K:#(
C&%P.E;=Z5#3O2!G2R88'"#/L019:(8,!P4(39;.$%=.;L'=.!.3;&HQ789:(9;.$
<LS'/%*H&;R

!"'"6<$:#(!&63,0%$&'<0:(-<4=.H.8 <BT'()*.3'"6<O")/0=;8 4(>L=9Y';j
-+>L=-"̂ 8;*.9'>',0%8/$=>'BC1<!DE!)<C.%S<0:(-<4=.H.M8<BT'0&!G2'.)!7'
%CC$%C()*.3'"6()*+/0=;A8%.CO3<9C.1LV<4.'&6'8-+/!U?1L.@0!"#'*.N:#'>?
E-=).%8'(%?.%?1EBO3<9C.1LV>L=<4.<-2'Q+%!.3%&'<O")>L$*8_8'&UH&63/H*
>L=<B0"#)'9;.$92-!"#?1C=+?&%O&',-P8$&%'=()8()*.!Y8()*.%2'8()*.>N=(1EC
>'O*;'<%2'8O*;'!"#E$*?Y<BT'9:(W�7$<W�()R8>L=$"9;.$(-%0&6'8(-!'A8Q=.
;*.E$*$"9;.$(-%0&6'8(-!'8LC:(O&',-P/0=;8;2II.j?1O+3E$*E-=R

(.H$.)&3):')&'()*+?'<-"q);'"6;*.8C8153#/-0FE4GHI7=8BI@3EJ@5K!F2L
C8153#/-0F!F2HI7=8B@3EJ@?"#E4GM8%2'()*+H#Y^8'"68?2H>?%S$*73?1!YO+3^R8Q=.
%2'()*+O+3^8<O")/0=;$&'E$*$"!.3EB/0=;8?2H>?$&'%S03H#YR88h1'&6'84(>L=
Q:(L0&%K:6'n.';*.8_8<C.?3<BT'()*+()*.33*.)^8()*.3H#Y^8H.$KC1K7!G<?=.
O(';*.8 M@253#/-0FI 7E0,/%NOR8 8 4(>L=?Y%&'E;=>L=N&-<?'O&%L'*()8 _
KC1K7!G<?=.!*.'O('E;=>L=%2'()*+/H*K(-"8i8$HlH�l�7H.8?8bHlHOl$58'"6
%2'()*+/H*K(-"A8()*.EBQ:(0&!G28F%2'-"()*+-"J8Z5#3'&6'<BT'<C:#(3U=.R88%2'-"8()*+
-"A8E$*$"4(U<4H8E$*C=+;*.8-"/9*EL'8-"?'<Ws(8?'<%2'8?'(1EC%S)&3;*.E$*K(
()*+'&#'/L01R

%.C8F%2'-"()*+-"J8$&'<Bc-N*(3,L;*8>L=<H02-<Bc-<Bc3EB8?'<Ws(EB
-=;)Z6YM8 Q=.%2'()*+/H*K(-"E;=<C:#()/0=;8 $&'%S?1()*+>'Ob.K!"#E$*<BT'
(&'HC.)R8h1'&6'8<BT'()*+()*.3H#Y'"68?2H>?$&'<L0:(()*+/H*?1!Y>L=O+3456'A
Q=.EB<$.()*+8>'<C:#(3%2'()*+O+3/0=;8?2H>?$&'<L0:(()*+/H*?103H#Y<!*.'&6'R
$&''*.?1O3<9C.1LVBC1N.N'!&#;EB8>L=Q:(L0&%(&''"6M8()*.EB<K2#$(1EC8>L=
$&'<Ws(8 >L=$&'<L0:(A8 ?1E-=<%2-/O3O;*.3!.3;2II.j$.%%;*.A8 ?1H=(3
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53#/-0F,/%NI53#/-0F/-012E4GHLI?0P2@A*G/-012!F2M8$*73N*;)H&;<(3A8 >L=O$
%&U!"#KC1K7!G<?=.!*.'HC&O;*.8OKlK!.'o8G$l$!.'o8N2'.H28i8>L=!.'GCC$
'&#'/L01<02DBC1<OC2n%;*.>L=!.'(1EC!&63L$-R

!"'"68%2?%.C4(3O$.9$O3<9C.1LV8'&6'%S9:(8<C:#(3>L=M8<C:#(3>L=!.'M
LC:(<C:#(3>L=R88Q=.<@:#(?18<N:#(KC1K7!G<?=.%&'U=.3;*.8>L=/O3O;*.3!.3;2II.j
'&#'<02D%;*.%.C>L=(1EC!&63L$-R8/H*%.C>L=!.3;&HQ7'&6'8%SE$*>N*;*.>L=3-8LC:(
;*.?1<BT'4(3<0;84(3@2-A8$&'%S)&393Q+%8/01!YEBH.$O$9;CA8/H*Q=.
!YN&6'<02D8 N&6'O+3O7-8 <L':(%.C>L=!7%()*.38 %S9:(;*.>L=/O3O;*.3!.3
;2II.jR88h1'&6'8EB!"#EL'%SO3<9C.1LV>L=<%2-/O3O;*.3!.3;2II.j8>L=
9''&6'<4=.>?Q+%H=(3>'%.CN*;)H'<(38>'%.Ch0.-!"#?1N*;)H'<(3R88()*.
Fh0.-<K")3/H*'&#3C&U!.'JM8Fh0.-/H*<!*.!"#'&#3C&U9;.$N*;)<L0:(?.%@=+(:#'J
'"6E$*9;CR

("%BC1%.CL'5#38'*.?1$",9C3%.C8!"#BC&UBC73>L=Q+%H=(38>L=-"8>L=
/'*'('8;*.<C.8?1N*;)$'7P)V>',0%'"68>L=$"9;.$O;*.3EO;!.3;2II.j
<BT'4=(/C%8<BT'4=(L'5#38 <BT'L$.)<04L'5#3M8/0=;%SN*;)()*.3(:#'EBH.$
0Y-&U8H.$!"#9;CN*;)A8/H*/0=;%SE$*$"(1ECO+3O7-EB%;*.8N*;)!.3?2H>?8!.3
;2II.jR8KC1K7!G<?=.!*.'HC&O;*.()*.3'&6'8/0=;%S?C23()*.3'&6'R

<-"q);'"6<C.N*;)%&''=()<%2'EBM8 LC:(;*.8 @=+N*;)%SE$*C=+?&%;*.?1N*;)
()*.3ECA8<KC.1H&;<(3%S$"9;.$$:-89;.$U(-!.3;2II.jR8@=+!"#-"/H*?1>L=
%.CO3<9C.1LV/H*!.3;&HQ7'&6'8(.??1$"9;.$$:-9;.$U(-!.3;2II.j()*+
<HS$!"#%SE-=R88h1'&6'?1H=(3!YH&;>L=$"9;.$O;*.3!.3;2II.j<O")%*('M8/0=;
?53N*;)>'%Cj"!"#>L=<%2-9;.$O;*.3!.3;2II.jR88Q=.?1N*;)>'%Cj"!"#>L=
<%2-9;.$O1-;%OU.)!.3;&HQ78%SH=(3>L=<4.N*;)H&;<(3<BT'O*;'>LI*A8Q=.
E$*!Y()*.3'&6'%SE$*C=+?UM8<4.N*;)H'<(3E$*E-=/0=;8%S?1<0;03^89:(8<BT'
9'(*('/(038(*('/(03!7%!"R

%.C!Y/H*<K")3K(<BT'K2G"C"H(38!Y/H*K(>L=E-=<4")'C.)3.'8'"6%S!Y
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E-=M8/0=;$&'%S<02%%&'/9*'&6'8@0$&'%SE$*E-=<%2-456'?C23A8<K")3/H*;*.8@=+N*;)
'&6'E-=<%")CH2E-=N:#(<O")38E-=C&U9;.$-"9;.$N(UR8>',0%'"6$&%?1!Y%&'/H*
<K")3()*.3'"6R88%.C!Y()*.3'"6KC1K7!G<?=.!*.'E$*OCC<OC2I8<KC.1$&'E$*
?C238>'%.C%C1!Y'&6'()*.3L'5#3M8/0=;$&'E$*E-=@0?C2389:(E$*E-=N*;)>L=C(-
?C238'"6()*.3L'5#3R

4(>L=Q:(<(.<C:#(3'"6<BT'<U:6(3L'=.8>L=<%2-9;.$O;*.3!.3;2II.j8>L=
BC1N.N'<4=.>?D.O'.4(3H'^8,-)Q+%H=(3M8/0=;>'D.O'.'&6'8$"L0&%
GCC$OYLC&UN*;)H&;<(3!"#<K")3K(8!&63!.3p�.);2II.j8/01!.3p�.);&HQ7R
,-)<hK.1!.3K7!GD.O'.'"68N*;)/%=BXIL.E-=8!&63!.3p�.);&HQ78/01!.3
p�.)?2H>?R8 8 /H*,-)<LH7!"#;*.<C:#(3?2H>?$&'OY9&I%;*.A8 Q=.9'O;*.3!.3
?2H>?/0=;8!.3C*.3%.)'"6E$*$"BXIL.R89;.$<4=$/4S389;.$<h0");h0.-89;.$
O.$.CQ(1EC8$&'()*+!"#?2H>?!&63L$-R8Q=./%=BXIL.!.3?2H>?H%8>L=<OCS?
EB<O")%*('M8BXIL.!.3;&HQ7$&'%S3*.)456'R

'"6<C.K+-()*.3'"68 E$*$">9C<N:#(8 ,-)<hK.1K;%;&HQ7'2)$H1;&'H%
H1;&'((%%SH.$M8 K;%;&HQ7'2)$E$*)($<N:#(8 <4.;*.H=(3!Y>L=;&HQ7<?C2I
%=.;L'=.8 (2#$L$"K"$&'<HS$!"#%&'<O")%*('8/0=;9'%S?1-"<(38 ,0%%S?1<BT'
O74O3U<(3A8 ()*.3'"6$&'<BT'EBE$*E-=A8 K+-01%SE-=8 /H*!Y?C23'&6'8 <BT'EB
E$*E-=A8<KC.18B"ECP581B;#81'*01>+I5K',34?<B1?';K#750E"B'*01#"Q#R8/0=;
%.CN*;)<N*''&6'8?1N*;)K(%&'<$:#(ECu8?1N*;)>L=K(E-=<$:#(ECu8<KC.1;*.
)2#3N*;)<!*.EC8%S?1)2#3<LS'/%*H&;$.%<4=.<!*.'&6'M8)2#3H=(3%.C$.%456'EB%;*.
<-2$A8$&'%SN*;)E$*!&'<!*.'&6'<(3R

>'KC1EHCBcw%$"KC1K7!Gb.P2H()*+U!L'5#38Z5#3'*.?1'5%Q53%&'U=.3A
E$*>N*4(34U4&'8/H*$&'%S-+90=.)<BT'4(3'*.4U4&'89:(8KC1K7!G<?=.!*.'
HC&O()*+>'C+BKC1K7!Gb.P2H<(3;*.8_8>L=b+<4.<BT'!(39Y!&630+%^89:(b+<4.
!&630+%<BT'!(39Y8 /0=;%SH&63O(30+%8 %SE$*K(/%*9;.$H=(3%.C4(3$'7P)V
<K")39'<-");R88!"'"6$'7P)V>',0%$"%"#K&'0=.'80(392--+Z2A8$'7P)V9'<-");



*++#",#-.              /(0$1/'
/"2%3+450-"367' 894 :;/<=>?+@A!"=,&>,%'B

500

'"68b+<4.!(39YH&63O(30+%8%SE$*K(/%*9;.$H=(3%.C4(3<4.R88<KC.1h1'&6'
>L=C=+4=('"6<O")8/0=;>L=BC1K`H2K(<L$.1K(O$<Q2-R

4(>L=!Y>L=K(<L$.1K(O$8>L=BC1K`H2<C:#(3%2'8<C:#(3L.8<C:#(3>N=
<C:#(3$"<C:#(3(1EC>L=K(<L$.1K(O$<Q2-M8'&#'/L019:(/O3O;*.3!.3;2II.j
!"#?1H=(3N*;)%&'O3<9C.1LV>L=<4.$"R8N*;)O3<9C.1LV>L=<4.$"/O3O;*.3!.3
;2II.j8;*.8_8()*.EBL039;.$%=.;L'=.8>'!.39;.$().%>'!.3;&HQ7
Z5#3$&'E$*C=+?&%K(A8/0=;("%()*.3L'5#38()*.EB92-;*.8$"9;.$4.-/90'!.3
;&HQ7(1EC$.%$.)'&%8<4.?1<4=$/4S3-"()*+/0=;M8/0=;<C.EB!Y>L=<4.(*('/(
%SE-=R

<C.'&6'<9)OU.)8<C.$"%2'$">N=8$"(1EC()*+W�7$<W�()8<L0:(<W�(M8/0=;
U.39'U.3C1-&UEB<LS';*.8/L$8$&'4.-/90'!.3;&HQ7(1EC$.%R88!"#?C23
$&'<BT'<C:#(3!"#<C.<4=.>?@2-A8<C.<O")("%<BT'9'(*('/(8/01W�7$<W�()Ws73<Ws(
/0=;<C.EBO('>L=<4.Ws73<Ws(()*.3<C.R8!"'"6,0%'"6%S$"E$*K(>L=R88h1'&6'8()*.
EB!YC1-&U>L$*>'0&%Pj1()*.3'&6'8<KC.1;*.8<4.<4=$/4S3-"()*+/0=;8%S>L=
<4=$/4S3(-!'()*.3'&6'8?1E-=!Y9;.$%=.;L'=.!"#<BT'GCC$8!"#K(<L$.1K(-"
<C:#()^8EBM8 E$*<!*.EC$&'?1<L0:(%2'8 <L0:(>N=>'C1-&U4(39'()*.3'&6'R
E$*>N*<L0:(%2'<L0:(>N=4(3K;%'.)!7'8LC:($L.<DCPn"A8()*.3'&6'$&'>N=
E$*E-=M8()*.3'&6'$&'8Fb+<4.!(39YO(30+%%SE$*K(/%*9;.$H=(3%.C4(39'
9'<-");JR

!"'"6<C.<(.L0&%!&#;EB8;*.8F9'<C.<%2-$.!YE$uJ8<%2-$.>L=$"%2'$">N=
$"N";2H()*+E-=M8/0=;!Y(1ECA8/0=;%S!Y>L=E-=9;.$O3UO74!.3?2H>?R88O2#3!"#
-"!"#O7-4(3$'7P)V8$&'()*+!"#9;.$O3UO74!.3?2H>?M8/0=;<4.E-=$.,-);2G">-
%S<C")%;*.<4.E-=O2#3!"#-"!"#O7-!"#$'7P)V9;C?1E-=R88h1'&6'8K;%`�P"8$7'"8!"#()*+
H.$B�.8H.$<4.8H.$Q6Y8E$*$"U=.'8E$*$"<C:('8@=.%S/!U?1E$*$"K&'%.)8/H*
<4.%SE-=O2#3!"#-"!"#O7-!"#$'7P)V9;C?1E-=R88WX3-+>L=-"̂ 8<Q(18$"9;.$K(>?
OU.)>?8<):(%<)S'8<BT'O748H0(-;&'H0(-9:'8E$*$"9;.$!7%4VR8<4.E-=O2#3



501!"#$%&'()$%

!"#-"!"#O7-8,-)E$*H=(3H&63H='456'$.?.%%.C$"U=.'8$"CQ)'HV8$"H5%8$"(1EC
<L0*.'"6R

/H*Q=.O$$H2;*.8>9C?1H&63H='456'$.?.%8%.C$"U=.'8$"CQ)'HV8$"H5%
%SE-=<L$:('%&'A8/H*84(>L=EBKU?7-!"#;*.8$"9;.$O748<BT'O74>?8O1(.-
O;*.38O3U8>'>?%S/0=;%&'R8<-"q);'"6%0&;()*+;*.8Q=.?1EB/'1<C:#(3U=.'8<C:#(3
CQ)'HV8<C:#(3H5%8<C:#(3(1EC<L0*.'"6/0=;8?1E$*$";&'KU9;.$O3U>?8<KC.1
$&'$.%<%2'EB89:(8$&'<%2'?Y<BT'M8<%2'?Y<BT'OYLC&U?1$"N";2H()*+8<K:#(E-=
O2#3!"#-"!"#O7-!"#$'7P)V9;C?1E-=R88h1'&6'Q=.>9C$"H5%8$"CQ)'HV8$"(1EC()*+
/0=;8%S4(>L=C=+?&%>L=Q+%9;.$L$.)89:(;*.8_8$"EB%S/0=;%&'A8/H*>L=EBL.?7-
!"#;*.8$"9;.$O74>?'&6'M8>L=KU-=;)?53?1-"%;*.R89:(;*.8<C.E-=C&U9;.$O74>?
<L$:('%&'8/H*9'L'5#3).%?'89'L'5#3C#YC;)M89'C#YC;))*($H=(3-"%;*.
H=(3)($C&U;*.-"%;*.R

$.HCn.'!"#K(-"OYLC&U9'!&#;EB8 $&'%S$"()*+()*.3L'5#38 $.HCn.'
L'5#3M84(>L=Q:(8$.HCn.''&6'<BT'L0&%OYLC&U-YC3N";2H()*+8<K:#(E-=O2#3!"#-"
!"#O7-8!"#$'7P)V9;C?1E-=89:(89;.$O74>?R88<-"q);'"6K;%<DCPn"%S)&3'('E$*
L0&U8)&3<BT',C9<O='BC1O.!8)&3L2;<L$:('<BCH()*+A8<KC.1$&')&3H=(3%.C
E$*$"!"#O26'O7-R8K;%<DCPn"%S<BT'<BCHN'2-L'5#389:(8L2;E$*$"!"#O26'O7-R88'&#'
9:(%.C!"#E$*$"9;.$C=+!"#Q+%H=(38>'!.3?2H8!.3;2II.j8$&'E4;=%&'EBL$-R
h1'&6'8?1H=(3O3<9C.1LV$'7P)V8>L=$"9;.$<4=.>?Q+%H=(3>'<C:#(3'"68_8>L=
9'!"#,N9-"8<BT'<DCPn"%S$"9;.$O74>?89'!&#;EB%S$"9;.$O74>?M89'4(!.'
%S$"9;.$O74>?M8̀ �P"8$7'"8!"#()*+H.$B�.8H.$<4.8E$*$"U=.'E$*$"<C:('8%S>L=$"
9;.$O74>?A8'&#'9:(O2#3!"#-"!"#O7-8!"#$'7P)V9;C?1E-=R

O2#3!"#-"!"#O7-!"#$'7P)V9;C?1E-='&6'8 9:(8 <C.%S$"9;.$OU.)>?8 LC:(
$&#'>?;*.8$&'H=(3E-=M8$&'H=(3E-=%&'!7%BC1<b!89:(9'$"U7I$.%%SE-=C&U
9;.$O1-;%OU.)-=;)>'<C:#(3!.3p�.)C*.3%.)A8/H*/0=;%S()*.0:$;*.8()*.
<@0('1M8Q=.<@0(<$:#(EC89;.$O74!.3p�.)%.)'"68?1-53EBL.9;.$<LS'/%*
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H&;8/0=;%S?1<BT'@=+E$*C=+?&%K(456'$.8H=(3C1;&3R8%.C()*+>%0=N2-%&U9;.$O74
!.3;&HQ7'&6'8 H=(3C1;&3A8 $&'?1-53EBL.9;.$H%H#Y!.3;2II.j8 E$*!&'
C=+H&;M8'"6<C.()*+>'n.'1<N*'EC8?1EBO3<9C.1LV>9C8'"6C1;&3>L=-"R

!"'"68Q=.O$$H2;*.?1)%%(3O&39$O3<9C.1LV8EBO3<9C.1LVK;%`�P"
$7'">'B�.>'Q6Y'&6'80(3-+Z2>9C?1Q+%H1<K2-%0&U$.R8K;%`�P"$7'"<L0*.'&6'
E$*$"U=.'E$*$"<C:('E$*$"L)+%).8 @=.%S/!U?1E$*$"K&'%.)A8 <C.M8 O$.9$
O3<9C.1LV)%K;%EBL.8/0=;%SU(%;*.?1$.O3<9C.1LVR88'"#?1O3<9C.1LV
%&'()*.3EC8/0=;>9C?1L&;<C.1<).1>9CM8/0=;>9C?1;2#3L'=./?='%0&U$.A
H=(392-()*.3'&6'U=.3R888'"6<4.E-=O2#3O+3O7-!"#$'7P)V9;C?1E-=()*+<BT'B%H2/0=;
<C.?1EBO3<9C.1LV<4.>'<$:#(<C.<(3)&3E$*E-=A8 /0=;%S$"/H*<C:#(3;&HQ78 <C:#(3
4(38<BT'H='8'"#<C.?1H=(392-<@:#(^8E;=U=.3R8 <C:#(3()*.3'"693?1E$*<%2-456'
/H*;*.92-E;=OYLC&U9Y';j-+U=.38 ;*.Q=.$&'<BT'()*.3'"68 /0=;$&'?1'*.L&;
O&%<!*.ECR

<$:#(<C.EBO3<9C.1LV9').%?'8%SH=(3C1;&3-=;)<L$:('%&'8Q=.EBQ+%
9').%?'/H*$"?2H>?O+3<4=.8/0=;01%SC1;&3>L=-"8$&'?1<BT'C+B<-");%&'R88/0=;
Q=.9'<4.,3*()*+/0=;8 EBU+N.;&HQ7()*+/0=;8 <C.EBO('>L=<4.U+N.;&HQ7)2#3456'
("%8$&'?1)2#3E$*>N*O3<9C.1LVR88h1'&6'8%.CO3<9C.1LV!.3;&HQ7'"68<BT'O2#3!"#
H=(3C1;&3!"#O7-M8C1;&3E;=()*.3)2#3<!");8$"!.3K0.-E-=R88/H*8%.CO3<9C.1LV
!.3;2II.j'&6'E$*$"!.3K0.-R84(>L=!YEB<Q(18!YEB()*.3<HS$!"#<0)8?1
E$*$"K0.-M8/0=;%SE$*<%2'M8$&')&34.-()*+/0=;$&'E$*$"!.3?1@2-K0.-R884(?3
O('>L=<4.$"?2H>?<BT'GCC$8BC1%(UEB-=;)GCC$!7%^8/4'38!7%^8N'2-
4(3GCC$!"#<C")%;*.89;.$O;*.3EO;!.3;2II.jR

'"#(.H$.K+-()*.3(:#'E$*<BT'8<$:#(>L=K+-H.$K(>?%SK+-()*.3'"68/0=;
%SE$*$">9CWX38/0=;%SE$*$">9C<N:#(8E$*$">9C<LS'-=;)R88/H*<(.$.92--+/0=;
$&'%SE$*$"()*.3(:#'8E$*$"9;.$92-()*.3(:#'8E$*$"9;.$C=+O5%()*.3(:#'80=;'
/H*$(3<LS'()*+;*.8!&63,0%'"6$&')&3E$*B0(-b&)8$&'$"8F9;.)U=.H&;<-");0.%
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EBO*+<L;JR88h1'&6'8H=(3$"9;.)("%H&;L'5#38Z5#3<BT'9;.)-"8O;*.3EO;!.3
;2II.j'&#'K.,0%'"6EB8?53?1B0(-b&)R

'"#4((b&)().%?1K+-<C:#(3EQ'.O&%L'*()8 <-"q);?1K+-'(%<C:#(3R
<C:#(3EQ'./H*,UC.j>N=9;.)O(3H&;8LC:(;&;O(3H&;M8H&;L'5#3<BT'9;.),3*
/H*$"%Y0&38H&;'&6'?1(=;'!=;'/4S3/C3$"%Y0&38<4.<C")%;*.9;.)H&;B0.)A
("%H&;L'5#3@($%SE-=8<0S%%SE-=8/H*h0.-8WX39YO&#3<?=.4(3M8$"L'=.!"#WX39YO&#3
<?=.4(3R88<?=.4(3!"#((%9YO&#3EB8<4.((%9YO&#3/%*89;.)H&;H='8H&;<0S%
H&;@($8H&;h0.-8H&;'"6E$*H=(3$"%Y0&3A8H&;%Y0&39:(H&;!"#$&'()*+H&;B0.)M
H&;'&6'$&'<BT'%Y0&3/C3OYLC&U-&'EB4=.3L'=.M8/H*?1<0"6);Z=.)8<0"6);4;.8LC:(
L)7-(1EC!Y'(3'"68$&'<BT'L'=.!"#4(3H&;H='8H&;@($8Z5#3E$*9*()$"%Y0&3A
E$*>N*;*.9;.)O(3H&;'&6'!YL'=.!"#()*.3<-");%&'8()*.<4=.>?<(.<(3R

4(>L=EB-+!"#<4.EQ'.-=;)9;.)O(3H&;8H&;L'5#3<BT'H&;,3*8H&;L'5#3<BT'
H&;h0.-8/0=;$&'EBE-=?C23A89YO&#34(3<?=.4(3$"BC1,)N'V8$"9;.$L$.)
<KC.1H&;h0.-R8H&;L'5#3$&'<-2'H1K5-8K(<0"6);H&;'"6$&'L)7-8("%H&;L'5#3
%SH=(3<0"6);()*.3'"68$&'!Y3.'E$*<L$:('%&'A8/B0;*.89;.)O(3H&;E$*E-=
!Y3.'<L$:('%&'8!Y3.'HC3%&'4=.$R88(&'L'5#3!Y3.'!.3%Y0&38(&'L'5#3
!Y3.'!.3OH2BXII.R8 8h1'&6'N";2H'"68$'7P)V'"68 ,0%'"68 %SH=(3<!")$-=;)
9;.)O(3H&;()*.3'"6?53?1C(-R88h1'&6'84(>L=%2?%CC$4(3O&39$O3<9C.1LV
LC:(@=+O3<9C.1LV<L0*.'"68K53!Y>L=<4.$"9;.)O(3H&;R\

! "##$%&'()*+,-./"/01 2#34+, ?K06"##$=.L#, 9:;<=/84 SN =@AB=-3C@18@C:2,5@, 2#34+,

/84 OS E0#1<,?$1,2?#0JQ)1KM@/846<,*0;+6KU. %+M0/AEK ?(J1W01<,?$1,2?#0JQ) fRU$0

-<EA#$/84?K06"##$=.L# =##606/8490@Q5@%?R, 1M@%$E*-90#0$ +:2W+gV60 2$34+M<@

/84 ![ E<@606@ OP!S, Q@R0 TaD-TNT.
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)79$:->'!.3;2II.j89:(80+%H.4(3<C.'"6E$*E-=U(-8/01$'7P)V
<C.$"9;.$%=.;L'=.>'!.3%.C/K!)V8 (.??1<B0"#)'0+%H.E-=8 ()*.3'"6
<BT'H='A80+%H.'"68E$*E-=U(-8/H*/0=;$&'U(->'p�.);2II.jM8>'!.3-;3H.
p�.);2II.jM8LC:(U(->'H&;;2II.j'&#'<(3M8$&'$:->'!.3;2II.jR88'"#
9:(,0%>')79$:-8$&'$:-()*.3'"68<KC.1(Y'.?4(3,$L18Z5#3<BT'(&'G%.C
9:(%.C%C1!Y!"#<BT'89;.$$:-<L$:('%&UH.U(-R8,$L18LC:(8(&'G%.C8'&6'
9:(O2#3<-");%&'R !"'"6<$:#($:-/0=;$&'%S<BT'K.0EBE-=!7%()*.3!7%BC1%.CM
K.018LC:(8 <BT'K.0'&#'/L01M8$&'?1$"9;.$<BT'K.0E-=!7%()*.3!7%BC1%.CM
>'<$:#(<C.$&'$:-M8$&'$";2II.j$:-R

9Y;*.8FK.0J8'"697j<C")'/H*L'&3O:(E!)897jE$*C=+;*.9Y;*.8FK.0J8'"6
<4./B0;*.(*('M8/B0;*.,3*A8E$*>N*/B0;*.(&'GK.0C&3/%@=+(:#'R8<4./B0;*.
$&'(*(')&3(*('()*+M8/0=;%S,3*R8K($&',3*8/0=;%SC&3/%@=+(:#'8'&6'<BT'GCC$-.R
H&;L'&3O:(/!=̂ 8$&'/B0;*.8(*('8LC:(,3*A88<-S%90(-((%$.?.%!=(3/$*
)&3<0S%^8<BT'!.C%8'"6<C")%;*.<BT'8FK.01J8<L$:('%&'8<BT'K.0!&63!"#$&'E$*
E-=!Y@2-(1EC8E$*E-=C&3/%>9CO&%!"M8/H*b.P.U.0"%S<C")%;*.8FK.01J8/B0
;*.)&3(*('()*+R8@0E$=)&3(*('()*+8(1EC)&3(*('()*+8%S<C")%;*.8K.01R88!"'"6
O+3456'$.?',H/0=;89;.$<BT'K.0'&6'$&'EB()*+!"#9;.$,3*R8<C.(.??1K+-E-=
;*.8 <-S%^8<K2#390(-((%$.'"68)&3E$*C=+(1EC%S<L$:('%&U,3*89:()&3E$*C=+(1ECM
LC:(;*.8BXII.)&3E$*8�x�x�z�8((%$.M8'"6%S)&3Q:(;*.,3*R

9;.$<BT'K.0%S9:(89;.$(*('M8(*('H*(!7%O2#38(*('H*(;2N.9;.$C=+

'UECJ$M0B/"FF0V
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(*('H*(9;.$<?C2I!.3C*.3%.)8 (1EC%S(*('EB!&63'&6'/L01A8 /0=;$&'%S$"
9;.$L$.)<BT'9;.$E$*C=+8)&3E$*C=+A8'"#<C")%;*.8F,$L1K:6'n.'JA8<C.$"9;.$
<BT'K.0<BT',$L1K:6'n.'()*+%*('/0=;R89'K.089:(89',3*8LC:(9'(*('A
/0=;?1!Y(1ECE-=U=.38$&'%S!Y@2-L$-M8!Y@2-L$-<0)!7%()*.3!"#$&'?1@2-
E-=8OYLC&U9'(*('/019',3*R88!"'"6OYLC&U)79BX??7U&''"68,0%>'(.C)GCC$
<!9,',0)"(1EC'"#$&')2#3<BT'K.0$.%456'R897j?1WX3Q+%LC:(WX3E$*Q+%8_8$&'
<h0");h0.-8!"#O7->'<!9,',0)"8LC:((7HO.L%CC$8/H*$&'$"9;.$<BT'K.0
$.%456'A8<BT'9'(*('8LC:(9',3*8E$*BC1O"BC1O.H*(KC1<?=.8LC:(H*(O2#3
O+3O7-$.%456'M8?'%C1!&#3E$*C=+;*.8<%2-$.!YE$R8$&'L0&UL+L0&UH.-=;)<C:#(3
;&HQ7'2)$8/0=;$&'%SE$*H=(3%.CC=+;*.<%2-$.!YE$R

97j-+>L=-"̂ 8;*.8)79'"6)79(.C)GCC$/@'>L$*'"68<BT')79!"#$'7P)VE$*$"
U2-.$.C-.89C+U.(.?.C)V8E$*$"KC1<?=.8E$*$"D.O'.8E$*$"U7I8E$*$"U.B8E$*
$"'C%8E$*$"O;CC9V'1A8/H*>',UC.j<4.$"/H*9;.$92-<C:#(3!"#?1$"M8LC:(<9.CK
U2-.$.C-.89C+U.(.?.C)V89'<a*.9'/%*A8%0*7$'"6<(.<BT'%0*7$L'5#3%*('89:(
U2-.$.C-.89C+U.(.?.C)V89'<a*.9'/%*R88<(.018@$E$*().%?1K+--+Q+%
97j("%H.$<9);*.897j$"(.)7'=()8E$*!&'<LS'O$&)!"#9'<C.'"6<9.CK9'<a*.
9'/%*()*.3)2#38<L$:('>'O$&),UC.j<$:#(8gi�]8Bk8�]i�]8BkR

@$<$:#(<-S%^8 <BT'<-S%;&-8 ()*+;&-A8 EL;=9'/%*E$*C=+%"#C=()%"#K&'9C&63
<KC.1(.?.C)VU&39&UR8<C.;2#3<0*'()*+%0.3O'.$LI=.%0.30.';&-8Q=.9'/%*
@*.';&-8<-2'EBG7C18%SH=(3EL;=A8E$*EL;=%SQ+%<r"#)'8E$*$"(1EC$.%EB%;*.'&6'R
!Y3.'()*+/!=̂ 8!Y3.'47--2'!YO;'9C&;()*+A8<@(2I;&-!"#@$()*+<BT'!.3@*.'
%0.3;&-EBO*+p�.),'='A8$"9'/%*$.M8H=(3!263?(UEL;=897%<4.EL;=R889'/%*
>'!"#'"#E$*?Y<K.1;*.9'-"89'E$*-"89'U=.9'U((1EC8E$*H=(3;2'2?h&)A8<KC.1
<C.E$*(.??1;2'2?h&)E-=;*.8<BT'9'/%*!"#-"LC:(E$*-"R8Q=.<LS'9'/%*/0=;E$*EL;=
01%SQ+%<r"#)'R889'/%*!"#-"8!"#$"<%")CH2'&6'%SC=+%&'()*+/0=;8%SEL;=-=;)9;.$
<HS$>?A8/H*!"#EL;=9'/%*8!"#E$*C=+?&%'"6$&'%C1(&%%C1(*;'A8/0=;U.39'<C.%S<L$.
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%&'<(.<(3;*.8 <BT'9'U=.^8U(^8/H*!"'"6L&;4(3<4.L3(%4.;8%SH=(3EL;=R
'"6O$&)@$<BT'<-S%M8O$&)97j93?1E$*E-=<LS'%C1$&3M89:(<BT'(1EC%&'EB<O")
H&63/H*<-S%/0=;R88!"'"6,-)!&#;EBBC1N.N'K0<$:(3'"6%S<9.CK9'<a*.9'/%*M
L$*+U=.'L'5#3H=(3$"9'<a*.9'/%*R8Q=.?1;.'4'!C.)8EBU(%9'/%*BC1?Y
L$*+U=.'9'<-");M80+%L0.'$.!&63U=.'<BT'L.3EB<0)M84'!C.)K&%<-");E-=
%(3<U=(<C*(R88<-"q);'"6!YE-=!"#EL'8>'O;',$%4V<;0.'"6!C.)%(3'&6'H&638g]]]
U.!8H=(3Z:6(8C*7''"6C*7'L0&3'"68!&63L$-!"#<C.Z:6(A8Q=.<BT'O$&)%*('(Y'.?4(3
9'/%*-53-+-0+%L0.'$.<BT'L.3i<BT'K;384'!C.)E-=E$*H=(3<O")OH.39VR
'"#$&'<':#(3%&'()*+()*.3'"6R

9;.$E$*$"9'<a*.9'/%*8%&U$"9'<a*.9'/%*8$&'@2-%&'02U0&U<0)R
O$&)'&6'9'<a*.9'/%*L=.$!"<-");$&'L)7-L$-M8(&'GK.0E$*$"R88-&3'&6'9'
O$&)'&6'?53'('U'/9C*>H=Q7'<C:('8H.%0$E-=?'O;*.3()*.3OU.)R8<-"q);'"6
EB'('()*.3'&6'<4=.8Q+%)23H.)A8<KC.1;*.;&a'GCC$!"#$"?2H>?(*(',)'O7b.K
$&'L$-EB8<KC.1E$*$"9'<a*.9'/%*R88<KC.1h1'&6'%.C<9.CK9'<a*.9'/%*
'&6'8$&'<BT'(1EC8!"#;2<DPO+3O7-M8/$=?1C;$9'/%*,3*8U=.^8U(^8<4=.E;=>'
%0*7$'&6'-=;)%S)&3-"M89:($&'!Y>L=<-S%^8$"?2H>?(*(',)'R

%.C<9.CKU2-.$.C-.%SE$*<L$:('O$&),'='8Z5#3H=(3%C.U<!=.K*(/$*
!7%9:'8<-"q);'"6%SE$*!Y%&'R89C+U.(.?.C)V8O$&)'"6%S<BT'4(3OYLC&U0=(<0*'M
<C")%(=.)<C")%(1EC<L$:('%&UD&HC+8()*.3'"6%S$"R889C+U.(.?.C)V8>'C1<U")U
$L.;2!).0&)!"#<$:(3'(%8@$E$*<9)EB<C")'8/H*E-=)2'E-=WX3<4.<0*.$.;*.
E$*$"9C+U.(.?.C)VM8E$*$"9;.$C=+O5%<9.CK()*.39C+U.(.?.C)VM88L)(%0=(
<0*'<L$:('<K:#('%&'R89C+U.(.?.C)VH=(3!Y<h)8<KC.1<BT'BC1N.G2BEH)R
0+%D2P)V().%?7-BC1!&-,)'>O*H"'9C+(.?.C)V%S!YE-=A8 E$*Q:(;*.@2-(1EC
E$*Q:(;*.<O")L.)(1ECR8 $&'<%2-<BT'9;.$E$*$"9C+U.(.?.C)V456'$.,-)E$*
C=+O5%H&;<0)R89;.$L$.)4(3U2-.$.C-.89C+U.(.?.C)V89'<a*.9'/%*8L.)
L$-A88>',0%O$&)BX??7U&'(.C)GCC$/@'BX??7U&'$&''Y@0$.()*.3'"68<KC.1
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!7%9'$&'U+N.<':6(L'&3R
!"'"6%S$(3H*(EB8Q53KC1<?=.8Q53D.O'.8Z5#3O+3EB%;*.8$&'%SE$*$"("%M

KC1<?=.H.)/0=;A8D.O'.%SE$*?Y<BT'8 <(.E;=<K")3<BT'<9C:#(3$:(%.C<$:(3R
K;%L'*7$^8N.;H*.3BC1<!D!"#<C.<C")%;*.8pC&#388N.H2EL'U=.38@$%SE$*!C.U
K;%8�x��x8�z��8,-)$.%!"#$.!"#'"#R88<C.Q.$;*.8'&UQ:(D.O'.(1ECu
O*;'$.%H&638�]8 <B(CV<ZS'HVM8 <h0"#)/0=;C.;^8'&6'H(U;*.8 F@$E$*$"D.O'.J
-=;)9;.$b.9b+$2>?!"#H(U()*.3'"68 ;*.8 F@$E$*$"D.O'.J8 F/0=;<0:(-<':6(
4(397j<BT'D.O'.(1ECuJ8!-0(3Q.$()*.3'"6A8L$.)Q53U2-.$.C-.<BT'
9C2O<H")'8<BT'(1ECu8<4.H(U;*.8F@$<BT'9'E$*$"D.O'.M8%Y0&3<BT'9'
E$*$"D.O'.M8E$*().%$"D.O'.J8F/0=;$.!"#'"#!YE$uJ8F<K:#(D5%P.;2N.OYLC&U
/%=BXIL.;2N";2HJR8'"#/L019:(,3*!"#O7-<0)A88'&#'/L019:(D.O'.A8<9C:#(3/%=
BXIL.>'N";2H'&6'/L019:(D.O'./0=;R8/H*<4.B[2<OG8<BT'9'E$*$"D.O'.
!&63^8!"#%Y0&3$.L.O2#3!"#<C")%;*.8D.O'.R88<4.Q+%O('>L=$(3(1ECEB>'/3*
4(3;2!).D.OHCV8LC:(%w4(3GCC$N.H28<C:#(3;2!).D.OHCVEBL$-M8E$*$(3
EB>'0&%Pj1!"#?1<C")%;*.D.O'.A8/H*'&#'/L019:(D.O'.8%.C!YH'>L=
Q+%H=(3H.$%w4(3GCC$N.H28'&6'/L019:(D.O'.()*.3)2#38$&'-&U!7%4VE-=
O26'<N23R

'"#<4.$(34=.$D.O'.8 ?'O$&9C<BT'@=+E$*$"D.O'.8 E$*$"KC1<?=.M
KC1<?=.H.)/0=;!&63'&6'R88!"'"6$&'%SK0()E$*$"U7I8E$*$"U.B8E$*$"'C%8E$*$"
O;CC9VEB<0)R8U7IU.B8E$*C=+E$*N"6M8?1C=+?1N"6/H*BC1,)N'V!"#H'?1E-=M8$&'?1
<BT'<C:#(3U7I8LC:(<C:#(3U.B8E$*C&UC=+8H=(3%.C/H*BC1,)N'V<BT';&HQ7R88Q=.?1
>L=<C")%;*.U7I8%S;*.8'&#'/L019:(U7I01M89:(E-='&#'/L01-"A8O*;''C%O;CC9V
E$*H=(3K+-Q53%&'R8 !"#<4")'E;=>'9&$b"CVLC:(p.@'&3,UOQV8 Q:(;*.<BT'<C:#(3
U=.^8U(^8E$*H=(3K+-%&'A8BC1,)N'V'&#'/L019:(O;CC9VR8'C%%SE$*H=(3
%0&;8<KC.1;*.BC1,)N'V'&6'$&'<BT'O;CC9V<O")/0=;R

<-"q);'"68 Q=.?1Q.$;*.<4.$"D.O'.(1EC%&'u8 $&'%S9:(O2#3!"#<4.U+N.
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O+3O7-8<BT'O2#3O+3O7-A8$&'%S8D.O'.<32'8D.O'.;&HQ7M8U+N.;&HQ78U+N.9;.$
<K02-<K02'!.3<':6(L'&3R8>'!"#O7-%SEBU+N.<9C:#(3$:(8!"#?1>L=E-=O2#3<L0*.'"6
$.8$&'%SU+N.<!9,',0)"A8L.)>?<BT'<!9,',0)"!&63<4=.!&63((%R8L.)>?((%
%S<!9,',0)"8L.)>?<4=.%S<!9,',0)"A8<KC.1$&'<BT'<9C:#(3N*;)>L=<C.E-=>'
O2#3!"#<C.().%8%C1L.)89(/L=3()*+H0(-<;0.R88'"6%S<C")%;*.,0%BX??7U&''"6
Q:(D.O'.<!9,',0)"A8@$;*.8 <BT',C9?2H!C.$8EBU+N.<9C:#(3$:(!"#?1E-=
9;.$<(CS-(C*()!.3;&HQ7/!'KC1<?=.8 /!'D.O'.'"6<BT',C9?2H!C.$M
<BT',$L1M8BC1<b!,$L18<BT',C9?2H!C.$8<KC.1h1'&6'?53$"%.C%C1!YO2#3
!"#<BT',$L18!"#;*.<BT'K.0'&6'9:((*('BXII.8(*('%Y0&38(*('9;.$92-8(*('
EB!7%()*.3A8EB!YO2#3!"#E$*9;C!Y8<HS$EB-=;)O2#3E$*9;C?1!YR

<L$:('!"#<9)K+-;*.8>L=97jEB<-2'OYC;?H0.-!"#%C73<!K�M8H0(-
)*.'%.C9=.!&63L$-M8EB-+;*.(1EC?Y<BT'/%*N";2H8!"#$"4.)()*+>'C=.'8>'L=.3
>'(1EC<L0*.'&6'M8?1KU;*.H&638�g8<B(CV<ZS'HV8E$*>N*O2#3!"#?Y<BT'/%*N";2HR
/H*!YE$$&'?53$"E-=H&638�g8<B(CV<ZS'HVu8'"#<KC.1$&'<BT'9;.$,3*889;.$
<BT'K.04(3$'7P)V<L0*.'&6'R8 8 O2#3!"#?Y<BT'/%*N";2H$"O&%8 g8 <B(CV<ZS'HV
<!*.'&6'8�g8<B(CV<ZS'HVE$*?Y<BT'<0)A8/01)2#3/K3i)2#3/K3^8456'EB8%S0=;'
/H*O2#3!"#E$*?Y<BT'/%*N";2H!&63'&6'R88!"'"69;.$,3*9;.$<BT'K.0'&6'8$&'<LS';*.
<BT'O2#3!"#?Y<BT'/%*N";2HR88'"#N*;)C1;&3>L=-"8C;$!&63H&;97j<(3-=;)8?1EB
<LS'O2#3!"#E$*?Y<BT'/%*N";2H8%0.)<BT'O2#3!"#?Y<BT'!"#O7-/%*N";2HEB%SE-=8Q=.9;.$
<BT'K.0$&')&3$"()*+$.%A8$&;EB!YO2#3!"#E$*?Y<BT'?1H=(3!YR8EB!YO2#3!"#E$*
9;C!Y8'&6'$&')&3<U.EBA8O2#3!"#E$*H=(3%.C%C1!Y<0)8\]]8<B(CV<ZS'HV'"6
'"#$&'%SEB!YR8/0=;$&'%S<LS';*.<BT'O2#3!"#9;C!Y/01$"<%")CH2!"#O7-R

@$$"9;.$<LS'()*.3'"68C=+O5%()*.3'"68$&'%S(.??1<BT'<KC.19;.$<$.
>'D.O'.8>'KC1<?=.(1ECEB$.%%SE-=A8/H*@$C=+O5%()*.3'"68@$%SK+-()*.3'"6
;*.<-"q);'"6%Y0&3!Y>'O2#3!"#E$*?Y<BT'?1H=(3!Y'"6$.%456'R

?1)%H&;()*.3<N*'%.C!"#%Y0&3'2)$%&';*.;2<DP!"#O7-8 $"@"E$=0.)$:(
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O+3O7-8<N*'%.C<B0"#)'L&;>?4(3$'7P)V8LC:(<B0"#)'(1EC%SH.$>'C1-&U'&6'M
9;.$C=+9;.$O.$.CQ>'C1-&U'&6'A8@$;*.E$*?Y<BT'?1H=(3!YR88Q=.!Y%S<BT'
<C:#(3!Y-=;)9;.$,3*89:(L03EB;*.8$&'BC1<OC2n8$&';2<DP8$&').%8$&'$"
<%")CH28/0=;<C.?1H=(3!Y8>L=E-=R88/$=%.C%C1!YQ534'.-'"68Q534'.-!"#
<B0"#)'L&;>?'"68$&',3*M8KC1<?=.8E$*H=(3%.C>L=!Y8<KC.1$&'E$*$"@09=7$9*.R
%.C!"#03!7'!Y'&6'8$&'%S)*73).%0YU.%%C1!&#3<O")<;0.8<(.<;0.EB!Y()*.3
(:#'-"%;*.R88Q=.Q534'.-!"#?1H=(3<B0"#)'L&;>?/0=;%SE$*H=(3!YM8B0*()>L=
$&'<BT'EBH.$GCC$N.H2-"%;*.M8%.C<B0"#)'L&;>?8LC:(!Y(1EC4'.-'"68$&'
?1E-=@0N&#;4j1<0S%'=()<!*.'&6'M8$&'>L=@0N&#;4j1<0S%'=()<!*.'&6'8<KC.1
$&'p�'GCC$N.H2$.%<%2'EBR8 $&'?1$"@0>L=>N=E-=<K")3N&#;<;0.<0S%'=()
<!*.'&6'8E$*9=7$9*.!YR8/0=;$&'<BT'%.Cp�'9;.$BC1O39V4(3KC1<?=.8'&6'%S
L$.)9;.$;*.8$&'!Y9;.$)*73).%$.%<%2'%;*.<LH7M88,-)<LH7@0/0=;E$*
9;C!Y8E$*9=7$9*.%&'R8!"#EB(=.3;*.<K:#(<$HH.%C7j.<K:#((1EC'"68$&'%0.)<BT'
<K:#(!C$.'$.%%;*.M8 <K:#(!Y>L=E-=C&U9;.$!C$.'$.%456'EB%;*.!"#9;CR
/$=$"N";2H()*+H*(EBE-=("%%S90=.)^8%&U<BT'9'K2%.C8<BT'9'9C5#3K2%.CEB
<!*.'&6'/L01R88'"#/L01EB!Y>'O2#3!"#E$*H=(3!Y8!"#KC1<?=.U&II&H2E;=;*.E$*
H=(3!YA8E$*>N*E$*9;C!Y8$&')2#3%;*.E$*9;C!YM89:(E$*H=(3!YR8()*.3'"6H*(EB
?1$"$.%456'M8?1EB!YO2#3!"#E$*H=(3!Y8>'0&%Pj1()*.3'"6$"("%L0.)^8()*.3
?1$.%456'R

%2?%.C8(;%.D8?1EB,0%KC1?&'!CV8,0%(&39.C'"68%S<BT'<C:#(3!"#E$*
H=(3!YM8p�'9;.$BC1O39V4(3KC1<?=.8<BT'<C:#(3U=.<C:#(3U(8>',0%'"6%S?&-
>L=$"O&'H2b.K%*('<Q2-8'"6/L01KC1<?=.H=(3%.CR88!"'"6EB!Y()*.3'&6'$&'E$*
H=(3!Y8$&'E$*9=7$9*.8<L$:('%&U%.C<B0"#)'L&;>?<L$:('%&'R8$&'?1H=(3
03!7'-=;)9;.$).%0YU.%8 L$-<B0:(3-=;)(1ECH*.3^8 /0=;%SE-=@0
'2-<-");8N&#;<;0.(&'O&6''2-<-");8LC:(;*.9;.$C=+'"6<BT'9;.$C=+!"#E$*?Y<BT'?1
H=(3C=+8)&3E$*<%"#);%&UO&'H2b.K>',0%R889;.$C=+!"#?Y<BT'?1H=(3C=+9:(8H=(3
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<%"#);%&UO&'H2b.K>',0%R8-&3'&6'Q=.<(.<;0.8<C"#);/C389;.$92-8L&;O$(3
LC:(<32'!(38!"#>N=EB<K:#(%.CE$*9;C!Y'&6'8E$*H=(3!YA8$.!Y>'O2#3!"#H=(3
!Y'"68,0%?1-"%;*.'"6R88-&3'&6'<$:#(!YE4;=%&'<O")8()*.3'"68%S?&-<BT',$L1R

,9C3%.C(;%.D4(3N.H2L'5#3^8$&'<BT'/O'^80=.'U.!!&63'&6'A8<(.
<32''&6'$.?&->L=,0%-"456'%;*.'"68%S)&3!YE-=M8/0=;%S)&3E-=@0M8E-=@0<HS$<$S-
<HS$L'*;)8<BT'N26'<BT'(&'>'C1)1).;R88h1'&6'O2#3!"#)&3E$*H=(3!Y%SE$*H=(3
!YA8EB!Y<4=.8'"6<BT',$L18<BT'?2H!C.$9:(8EB!YO2#3!"#E$*H=(3!Y8/0=;O2#3!"#
9;C!Y/!=̂ 8H=(3!Y/!=̂ 8%0&UE$*!YA8<KC.1EBL;&3!"#?1E-=<%")CH28LC:((1EC
/B0%^8((%EB8<BT'9;.$<LS'/%*H&;R88/H*;*.,9C3%.C(;%.D'"6<4.Q:(%&'
;*.8 <BT'O*;'L'5#34(3,9C3%.CO39C.$A8 ()*.3'"6$&'%S)2#3<0;C=.)EB>LI*R
<K:#(?1<BT',(%.O8 <BT'<9C:#(3$:(8 OYLC&U!Y0.)@=+(:#'8 -=;)9;.$C=+-=.'
(;%.DA8()*.3'"6$&')2#3<0;C=.)EB>LI*R88/$=/H*9='9;=.<K:#(L0&%;2N./!=̂
$&'%S)&3<BT'9;.$,3*8EB!YO2#3!"#)&3E$*H=(3!Y8)&3E$*9;C?1!YA8/0=;01<0)
O2#3!"#H=(3!Y?53Q:(;*.<BT',C9?2H!C.$R

<C:#(3<US-<H0S-8/H*;*.$&'%S,-*3-&3()*+>',0%8<N*'<C:#(397$%Y<'2-,-)
!.3WcO2%OV8;*.K0<$:(3?10=',0%8?1H=(397$%Y<'2-A8/0=;%S>N=;2G"!.3WcO2%OV
E$*<%"#);%&U!.3?2H>?R88'"#9:(9;.$,3*8EB!YO2#3!"#E$*H=(3!Y<L$:('%&'M8/0=;
%SE-=@0C=.)/!'@0-"R889;U97$%Y<'2-!.3WcO2%OV89:(L$.)9;.$;*.>N=).
>N=;&HQ78>N=;2G"%.C!.3<':6(L'&3A8$&'%S<0)<BT'4(33*.)8?'%C1!&#3<-S%^8%S
!YE-=R88!"'"6E$*<!*.EC8>'%C1<B�.<O:6(8%C1<B�.%.3<%34(3<-S%^8C*7'O.;8C*7'
L'*7$'"6?1<HS$EB-=;)<9C:#(3$:(97$%Y<'2-A8/0=;D"0GCC$4(3$'7P)V?1<BT'
()*.3ECu88'"#4(>L=$(3%&'>'/3*'"68;*.<$:#(%.C97$%Y<'2-!.3WcO2%OV$&'/KC*
L0.)()*+()*.3'"68D"0GCC$4(39'>',0%?1<BT'()*.3ECu8$&'%SE$*$"D"0GCC$
BC1<b!!"#<%"#);%&U8 %.C<$O7$2?h.?.CLC:(;*.D"0GCC$!.3<KD<L0:(()*+<0)A
/0=;$&'%S?1U+N.<':6(L'&3$.%456'^8 %C1!&#3<BT'$'7P)V!"#U+N.<':6(L'&3<BT'
KC1<?=.$.%456'A8%S<0)<BT',0%4(3$'7P)V!"#<0;%;*.<-2$8$"?2H!C.$%;*.<-2$R
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%.C97$%Y<'2-?1H=(397$!.3;2II.j89:(<L$:('%&U!"#O$&),UC.j
<4.E-=>N=$./0=;8 LC:(O&#3O('()*+8 9:(%.CU&39&U!.3?2H>?8 ()*.EB!Y!.3
WcO2%OVA8!Y!.3?2H>?8H.$C1<U")U4(3D.O'.8;&a'GCC$(1ECH*.3^8!"#<4.
;.3E;=8?'<BT'4(3!YE-=H.$GCC$-.R88;&a'GCC$,UC.j4(3N'N.H2)2;
LC:(N'N.H2�2UC+(1EC()*.3'&6'8@$$.'&U-+/0=;8>'L'5#3<-:('EBO*+L=(3'('
4(3bCC).E-=O&%8eif8;&'8 <!*.'&6'A8 <KC.1$"C1<U")UN&-<BT'%wH.)H&;
N&-<?'8_8;&'KC1EBE$*E-=M8<-:('L'5#3%S<BT';&'KC1<4=.EBL0.);&'()*+/0=;R
;&'O1U.G8�|�  ���¡M8;&''&%4&H`%PV<4=.EBE$*E-=M8>'C1)1$",0L2HC1-+
%S<4=.EBE$*E-=M8<?SUB�;)EBE$*E-=A8$&'%S<L0:(()*+O&%8eif8;&'H*(L'5#3<-:('A
/0=;)&3$"U&II&H2;*.8()*+>'L=(3bCC).E-=E$*<%2'O.$N&#;,$3M8E$*'('()*+>'
L=(3bCC).H0(-9:'8<L$:('9'<-"q);'"6R8/0=;%SH=(3<4=.EB()*.3$"C1<U")U
/H*3H&;H.$C1<U")UM8 ?1EB'('<B0:()%&'()*+>'L=(3-=;)%&'H0(-;&'
H0(-9:'8!&63<-:('!&63Bk8'"6!YE$*E-=R8$&'$"L=.$>L=N&-8'"69:(%.C97$%Y<'2-
!.3;2II.jR8$&'%S<0)E$*$"BXIL.<C:#(3K0<$:(30=',0%E-=83*.)^8'&%R

Q=.O$$H2;*.8K0<$:(3$&'?1$.%456'8%SH=(3L.!.3((%()*.3(:#'8E$*
>N*>L=L.!.39;U97$%Y<'2-!.3WcO2%OV8Z5#3!Y0.)D"0GCC$>'?2H>?4(39'
C*7'L'*7$8C*7'O.;<O")L$-R8'"6@$Q:(;*.<BT'O2#3!"#E$*H=(3!Y8E$*9;C!Y()*.3)2#3M
%S$.!Y8$.L03;*.<BT'O2#3!"#9;C!Y8LC:(H=(3!YA8/0=;,0%'"6%S?1<BT',0%!"#
E$*$"D"0GCC$8<KC.1<LH7'"6R88'"#/L019:(9;.$<O:#($!.3;2II.j8!"#<%2-$.
?.%%.C97$%Y<'2-!.3WcO2%OVR8KC1<?=.E$*<LS'-=;)M8GCC$N.H2E$*<LS'-=;)M
KC1GCC$%SE$*<LS'-=;)R880(3B[2U&H2L'=.!"#4(3H'>L=-"!"#O7-H.$%w<%j~V
4(3KC1<?=.84(3KC1GCC$84(3GCC$N.H28/0=;BXIL.<L0*.'"6%S?1E$*<%2-
456'A8LC:(;*.?1<%2-456'>'0&%Pj1!"#K(?1/%=E4E-=89;U97$E-=R

'"#<C.%SK+-%&'$.$.%K(/0=;8<BT'H&;()*.3<!*.'&6'8;*.9;.$$"?2H!C.$
!.3p�.),$L1>',0%'"6E-=<?C2IL'./'*'456'()*.3ECR

-+H*(EB("%O&%(&'L'5#38N26'O7-!=.)89:(%.CD5%P.4(3,0%O$&)BX??7U&'
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'"6%Y0&3<BT',$L1()*.3)2#3M8)2#3<C")'$.%456')2#3<BT',$L1M8)2#3<C")'$.%)2#3
<BT',$L1A89:(EBC=+>'O2#3!"#E$*H=(3C=+8/0=;E$*C=+>'O2#3!"#H=(3C=+A8%S<%2-9;.$$:-
9;.$<BT'(&'GK.0!.3;2II.j456'>'?2H>?4(39'L'*7$O.;>',0%R
<KC.1h1'&6'%.CD5%P.!"#?&-H.$/@'BX??7U&''"68?53$"@0'YEBO*+9;.$<BT'�2BBkv
<HS$,0%A8E$*>N*<hK.1$"!"#?7-'&6'?7-'"689;.$<BT'�2BBkv?1<HS$,0%)2#3456'!7%!"R
-&3'&6'8Q:(;*.%.CD5%P.8/@'BX??7U&'8LC:(BC&NI./@'BX??7U&'8LC:((1EC
/@'BX??7U&''"68<BT'%.C%C1!Y8!"#'YEBO*+9;.$$"�2BBkv<HS$,0%8$"9;.$$:-
U(-!.3;2II.jO+3O7-R

OC7B/0=;%S;*.(.C)GCC$/@'>L$*9:(<!9,',0)"'"68 'YEBO*+9;.$$"
,0b18 ,!O18 ,$L18 $.%456'A8 O*;'(.C)GCC$-&63<-2$9:(8 |�{�{����
x��{y��x�}x��8'&6'8$&'Bs(3%&'LC:(BC.UBC.$8,0b18,!O18,$L1
H0(-<;0.R88h1'&6'9;.$$"?2H!C.$>'(.C)GCC$/@'>L$*8%S9:($&'<K2#$
,0b18,!O18,$L18$.%456'8H.$C.)01<(")-<!*.!"#)%$.K(<BT'H&;()*.3
<!*.'&6'8E$*>N*!&63L$-R88<!*.!"#<C.K+-%&'/0=;8<BT'<K")3H&;()*.38!.3,0b1
()*.3'&6'M8!.3,!O18()*.3'&6'M8!.3,$L1()*.3'&6'M8<L0:('(%'&6'97jEB
92--+<(3R\

! "##$%&'()*+,-./"/01 2#34+,&#0M01"##$, 9:;<=/84 !N.E =@AB=-3C@18A;,, 2#34+,

/84 ![ W0MJ\5L/#0$X@+0#6"##$Af@XQ$K (%/1J %$QJ). =##606M<@/84 > -Z'W0?$

OP!S, Q@R0 SPO-SaD.
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Ws.O.3!.3%.C%2'-"()*+-"8'"6%SK+-U*()!"#O7-/0=;R8U.39''5%((%/0=;
'5%()*+>'>?/0=;8 ;*.(.H$.?1K+-;*.(1EC8 <KC.1K+-<C:#(3'"6$.L0.)L'
<L0:(<%2'R8 8 %2'-"()*+-"%Y0&3<BT'!"#U+N.%&'()*+>',0%M8 <C")%;*.<BT'/WN&#'
9:(!YH.$^8%&'<4.<C")%;*./WN&#'8'"#!&63,0%^8K+-Q53%2'-"()*+-"M8%2'-"()*+-"M
U=.'EL'<$:(3EL'%S?1K+-Q53<C:#(3%2'-"()*+-"8H.$b.P.4(3H'/L01R8<4.
?1K+-b.P.4(3<4.8/H*;*.9;.$L$.)$&'()*+!"#;*.8%2'-"()*+-"8Z5#3E$*$"4(U<4HM
/0=;%S,-)E$*C=+O5%H&;-=;)R88%2'-"()*+-"()*.3E$*$"4(U<4H8/0=;H&;<(3%SE$*
C=+O5%H&;8;*.H'<(3'&6'%2'-"()*+-"()*.3E$*$"4(U<4HM8'&#'/L019:(/WN&#'!"#%Y0&3
<BT'>',0%R

BC1<!D<C.<BT'BC1<!D<K2#3K&a'.8 %SEBH.$%='BC1<!D>LI*^
BC1<!D!"#<4.%2'-"()*+-"()*.3'&6'8 ?1014'UGCC$<'")$BC1<Kj"4(3
UCCKU7C7P8B�+8)*.8H.8).)R88B�+8)*.8H.8).)4(3<C.<4.%2'()*+/H*K(-"M8B�+
)*.8H.8).)8'"6E$*01,$U8,0b80.b8!"#?1%2'-"()*+-"<(CS-(C*()E$*$"4(U<4HM
'"#8B�+8)*.8H.8).)8!"#<BT'K7!GUC2P&!<BT'()*.3'"6R8<4.01!263801!263%.CBC1K`H2
4(3B�+8)*.8H.8).)8?1%2'>L=-"8?1()*+>L=-"8?1/H*3H&;>L=O;)8?1()*+U=.'()*+
H5%<L$:(';2$.'8/4*3%&U<!;-.M8(1EC^8%S?1<BT'<C:#(3K2<DP8<C:#(3O+3O7-
<C:#(3-"̂ 8!"#E$*$"4(U<4H!&63'&6'R

/WN&#'89;.$'2)$'"68$&'!Y0.)D"0GCC$M8L03%2'-"()*+-"8$&'%SE$*
H=(3<(.9;.$92-EL'$.>9C*9C;I;*.8Q+%H=(3LC:(E$*Q+%H=(3M8$&'?1<(.
/H*%2'-"()*+-"H1K5-8$&'%S!Y0.)D"0GCC$8!Y>L=<0;%;*.O&H;VR88O&H;V$&'E$*

WX0*0BM0B!"#$%&'()$%
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L03%2'-"()*+-"<L$:('9'8<KC.1$&'92-E$*<BT'8$&'%2'/9*(2#$<!*.'&6'/L01M
/0=;$&'?1%2'<!*.!"#;*.$&'L2;<!*.'&6'/L01R88<C:#(3%2'-";2<DP8L)(-'6YB0.
<H2$'6YO=$'&6'$&'E$*$"M8$&'E$*C=+?&%'5%8$&'%2'/H*>L=(2#$8(2#$/0=;%SK(R

H.$L0&%4(3KC1D.O'.8<C.<(.D.O'.!7%D.O'.$.>9C*9C;I-+<Q(1M
<C.?1KU;*.8!7%D.O'.'"6?1$"L0&%HC3%&'L$-89:(Q:(;*.%.C%2'()*+!"#<%2'
K(-"'&6'U.BA8%2'-"()*+-"8L$.)Q53<%2'K(-"'&6'9:(U.BM8%2'()*+/H*K(-"8'&6'
9:(E$*U.BR88D.O'.?53O('>L=%2'()*+/H*K(-"A8Q=.%2'-"()*+-"8Z5#3$&'E$*$"!"#
O26'O7-8$&'%S<%2'K(-"8$&'%S9:(U.BM88D.O'.EL'Q:(;*.E$*U.B8%2'>L=<%2'
K(-"<Q(18E$*U.B8'&6'E$*>N*D.O'.A88'&6'E$*>N*D.O'.4(3$'7P)V!"#Q+%H=(3
<BT'D.O'.4(3%2<0OM8<BT'D.O'.4(3KI.$.C8>L=%2'-"()*+-"E$*$"4(U<4H
<BT'D.O'.4(3KI.$.CR

<KC.1EBL03%.C%2'-"()*+-"E$*$"4(U<4H80&!G2'.)!7'<(.<BC")U@=+(:#'
$&'%S<%2-456'$.>',0%A8%*(''"6$&'E$*$"-(%8<KC.1!7%9'E$*BC.CQ'.?1
%2'-"()*+-">L=<%2'4(U<4HR88%2'()*+/H*K(-"$&'%SE$*C=+?1<(.EB!YE$8$&'%SE$*
$"9;.$92-!"#?1%(U,%)4+-C"-<BT''.)!7'%C1-.PZ&UM88'.)!7'$"(Y'.?
4+-C"-%(U,%)<(.L$-8$&'%S<KC.1;*.8H=(3%.C?1%2'-"()*+-"8!"#E$*$"4(U<4HR
Q=.<%2-'.)!7'$&'%SH=(3<%2-9'H*(O=+89:(9($$2;'2OHV8'"6<BT'GCC$-.A88Q=.
;*.'.)!7'E$*E-=<%2-456'$.>',0%89($$2;'2OHV%SE$*<%2-456'$.>',0%R8EB92-
-+<Q(18<KC.1$"'.)!7'<%2-456'$.>',0%8C;UC&-<(.E;=L$-8<(.E;=$.%8%SH=(3
<%2-@=+H*(O=+/)*3N239:(9($$2;'2OHVR

h1'&6'()*.EB,!P9($$2;'2OHV89($$2;'2OHV$&'<%2-<KC.1'.)!7'M
<KC.1$"'.)!7'?53<%2-9($$2;'2OHVR8 8 '"6?53?1<LS'E-=;*.8 9;.$%2'-"E$*$"
4(U<4H'&6'8<BT'<LH7>L=<%2-!&63'.)!7'8<BT'<LH7>L=<%2-!&639($$2;'2OHVM8>L=
'.)!7'<%2-456'$.>',0%M8>L=9($$2;'2OHV<%2-456'$.>',0%M8%S<KC.1;*.%.C
%2'-"()*+-"M8L;&3!"#?1%2'-"()*+-"()*.3!"#E$*$"4(U<4HR88'"6<C")%;*.$&'<BT'U.B
%2'()*+<%2'K(-"8$&'?1!Y0.),0%R
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%2'-"()*+-"89'L03%&'/0=;$&'%SZ:6(%&'>LI*R84(3!"#<%2'?Y<BT'8$&'
%S<%2-<%2'?Y<BT'456'$.>',0%<HS$EBL$-R8<-"q);'"64(3?Y<BT'<%:(U?1E$*$"
>9CC=+?&%M8C=+?&%/H*4(3<%2'?Y<BT'R88<(.,rPj.O2'9=.>'L'=.L'&3O:(K2$KV
$.K2?.Cj.-+<Q(18!&63L$-'&#'/L018?1<LS';*.$&'<BT'O2#3!"#E$*?Y<BT'8O2#3!"#
<%2'?Y<BT'A8<$:#(EBU+N.EBL03>L=<%2'?Y<BT'8$&'%S<%2-9;.$E$*O$-70M8<%2-
9;.$@2-K0.-8 <%2-(7HO.L%CC$!"#0;39'>L=<BT'!.O%2<0OM8 <%2-C1UU
%.C9=.L0(%9'8 >L=Z:6(L./H*O2#3!"#!Y0.)$'7P)VM8 <BT'9'L038 L03%2'
L03>N=L03/H*3<':6(/H*3H&;M8L03(1ECH*.3^8'.'.8<BT'(&'HC.)/%*$'7P)V
<(3R88$'7P)V!"#;*.$">?O+38<-"q);'"6%0.)<BT'9'4"6%2'8>?H#YLC:(>?O+3R889Y;*.
$'7P)V/B0;*.>?O+3A8<-"q);'"6$&'%0.)<BT'9'4"6%2'8%2'()*+<%2'K(-"8L$-
9;.$<BT'$'7P)VEBR

<4.K+-%&';*.8%.C%2'-"()*+-"!"#<%2'?Y<BT'8'&6'<BT'H='<LH7>L=<%2-,C9
b&)E4=<?SUO$&)>L$*8456'$.<)(1/)1EBL$-R884=('"6(.H$.%S<N:#(8/H*%SE$*$"
BXII.!"#?1(G2U.)R88>L=EBQ.$K;%L$(-+8L$(93?1U(%E-=;*.8,C9>L$*̂
!"#<%2-456'8<KC.1$'7P)VO$&)'"6%2'-"()*+-"<%2'K(-"'&6'$",C9(1ECU=.38<KC.1
;*.L0.),C9!"<-");8,C9>L$*̂ 8!"#<K2#3<%2-456'$.>'O$&)!"#$'7P)V'2)$%.C
%2'-"()*+-"R

<4.;*.%&';*.8/$=/H*,C9H.<BT'H=(%C1?%M8H.<BT'H=(%C1?%8?1<BT'
/H*<hK.19'!"#$"%.C%2'-"()*+-"R8?C23LC:(E$*?C23EBQ.$L$(-+R8,C9H.H=(
%C1?%!"#$&'$.%456'^8 >',0%)79BX??7U&''"6%S<KC.1;*.9'$"%.C%2'-"()*+-"M
/0=;$&'E$*O$-70(1EC456'$.!"#H.'&#'/L018/0=;%SH.<BT',C9H=(H*.3^8'.'.R
,C9H=(%C1?%8H=((1EC%SH.$8<4.;*.%&'()*.3'"6A88$"<LH7@0R8<KC.1$&'@2-
O$-704(3GCC$N.H2R88!"'"6$&'E$*E-=<BT'<hK.1!"#H.8!"#EL'^8%S<BT'8<BT'456'
$.%$.)L0.),C98L0.)O2U,C98<KC.1;*.%.C%2'-"()*+-"R8%.C%2'-"()*+-"
?53<BT'O2#3!"#H=(3C1;&3M84(>L=%2'()*+/H*K(-"M8%2'()*+<%2'K(-"'&6'<BT'U.BR

<-"q);'"69'<4.K(>?'18K(>?%2'-"()*+-"M8%2'-"()*+-"8Q=.;*.C&nU.0EL'
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BC1%.D((%$.;*.8h&'?1N*;)>L=BC1N.N'%2'-"()*+-"8C&nU.0'&6'E-=C&U9;.$
K(>?8E-=C&U9;.$O'&UO'7'R88C&nU.0EL'>',0%%SO&II.%&UBC1N.N';*.
()*.3'"6!&63'&6'8<K:#(<C")%C=(39;.$O'&UO'7'4(3BC1N.N'A8<4.EB)&%<C")%
<O");*.8O;&O-2%.CU=.38(1ECU=.3R8 8O;&O-2%.C'&6'-+?1<BT'<C:#(3%2'-"()*+-"
$*73L$.)%2'-"()*+-"M8/0=;%S<%2'K(-"!&63'&6'M8/0=;O;&O-2%.C$&'?1<0*'3.'
$'7P)V8>L=<%2-BXIL.E$*C=+O26'O7-R

C=+<O")<Q(1;*.8%2'-"()*+-"$&'E$*$"!"#O26'O7-'"68$&'E$*$"4(U<4H8$&'((%
EBE-=,-)E$*$"4(U<4H8 BXIL.$&'%S((%EBE-=M8 ()*.3'=()%S!Y>L=!7%9'
L03>L08>'<C:#(3<(CS-(C*()!.3(.)H'18!.3H.8!.3L+8!.3?$+%8!.3026'
!.3%.)8Z5#3<C")%;*.<BT'!.O4(3(.)H'18<BT'!.O4(3(.C$jV8<BT'!.O
4(3%2<0OR8'"#9:(@04(3%.C%2'-"()*+-"8!Y>L=9'E$*K(>?C&%P.D"0GCC$M8E$*
%0=.L.IC&%P.D"0GCC$8 <KC.1?1<(./H*H.$(Y'.?4(3%2<0O8 <K:#(%2'-"
()*+-"8D"0GCC$$&'%SL$-EBR

%2'()*+/H*K(-"8 %2'()*+/H*K(-"8 '&6'9:(U!%YL'-4(3GCC$N.H2
GCC$N.H2(&'05%Z5638LC:(KC1<?=.%SH.$8H=(3%.C>L=$'7P)V%2'()*+/H*K(-"M
GCC$N.H2%YL'->L=%2'()*+/H*K(-"8 8 Q=./%%2'()*+<%2'K(-"8 /%H=(3<BT'
,!PM8/%H=(3$",!P8/%H=(3C&UU.B8/%H=(3<%2-,C98/%H=(3<%2-BXIL.
CUC.r*.WX'%&'8()*.3'=()>'H&;/%H=(3<%2-,C9M8/0=;/%%S/)*3N23%&'<K:#(
%2'-"()*+-"8/%%SH=(3E-=CUC.r*.WX'%&'8!Y0.)0=.3%&'R88h1'&6'O&H;V<-C&?h.'
E$*9*()$"BXIL.()*.3'"68 <KC.1$&'%2'()*+/H*K(-"M8 /0=;9;.$92-$&'E$*$"
!"#?1%2'()*+-"()*.3E$*$"4(U<4H8$&'92-E$*E-=8$&'O$(3$&'92-E$*E-=8<KC.1
h1'&6'$&'E$*H=(3<BT'!7%4V!C$.'<L$:('$'7P)VR

$'7P)V!"#?1%2'-"()*+-"8>L=0+%L0.'%2'-"()*+-"8/H*3<':6(/H*3H&;-"8(1EC
-"̂ 8-"8K*(/$*H=(3<BT',C9BC1O.!8<K:#(>L=0+%L0.'E-=%2'-"()*+-"A88'"6!YE$
E$*92-%&'U=.3u8/H*;*.!"#?C23/0=;8$&'<K2#3<BT'<N*''"6<$:#(<CS;^8'"6M8%*(''"6$&'
%SE$*E-=<BT'R88$'7P)VO$&)9'B�.,'='<BT'()*.3'"6E$*E-=8/0=;<4.%S()*+%&'$.
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()*.3Q+%H=(38<BT'GCC$-.GCC$N.H2K(O$-70<C:#()^8$.8<C:#()^8$.M88$.)79
<$:#(<CS;^8'"6<(38!"#$&'<%2-<?C2I!.3;&HQ78<%2-9;.$<B0"#)'/B03$.%89:(
9;.$<?C2I!.3;&HQ789:(C=+?&%BC1-2PnV!.3;&HQ78<C:#(3%2'8<C:#(3'*738<C:#(3L*$
<C:#(3>N=O()R

<$:#(C=+?&%!Y>L=(C*()O;)3.$<K02-<K02'%;*.GCC$N.H28<$:#('&6'/L01
BXIL.$&'H&63H='M8BXIL.)*73).%4(3$'7P)VH&63H='8<$:#(C=+?&%%2'-"()*+-"%;*.
GCC$N.H2A8Q=.O$&)%*('$"<@:(%$"$&'EB47-$.%2'8EBE0*<':6(%S$.%2'8U.3!"
%S%2'!&63-2U^8H*($.C=+?&%)*.3EW%S%2'$.%%;*.8H*($.C=+?&%?26$<%0:($&'%S%2'
$.%%;*.M8<C")%;*.9;.$<?C2I!.3;&HQ7<K2#$456'<!*.EC8BXIL.()*.3'"6$&'%S<%2-
456'<!*.'&6'R88?'%C1!&#3;*.<-"q);'"6$&'<L0:(!"#?1%0*.;8$"O2#3!"#<%2'?Y<BT'$.%
<L0:(<%2'R

9C&63L'5#3(.H$.H%>?8<K")3/H*EB<LS'<!*.'&6'/L018<4.H&63,H¢1<0"6)3
(.L.C/UU>L$*,H¢1?"''&#'/L018<hK.1'6Y?26$<!*.'&6'H&638d]8()*.3R892--+O2
U',H¢1'&6'<hK.1'6Y?26$<!*.'&6'$"H&638 d]8 ()*.38 ()*.3'"6E$*(C*()$&'%S?26$
()*.3'"6M8()*.3'"6E$*(C*()$&'%S?26$()*.3'"6M8()*.3'&6'E$*(C*()$&'%S?26$()*.3
'&6'M8$">L=<0:(%H&638d]8()*.388$&'%S%2'<%2'K(-"<KC.1;*.<B0"#)'!"$&'%S
(C*()!"8$&'%S%2'<%2'K(-"88'&#'/L019;.$<?C2IZ5#3?1r*.$'7P)V8!Y>L=$"
,C9b&)E4=<?SUM8 >L=$"9;.$<LS'/%*H&;8 >L=$"9;.$(2?h.C2P).M8 >L=$"9;.$
/)*3N23/0=;%S!Y0.)0=.3%&'R

h1'&6'C"UD5%P.GCC$1M8<-"q);'"6D5%P.GCC$18>L=C=+>'4=('"6M8L)7-<BT'
!.O4(3%2<0OM8L)7-<BT'!.O4(3%2<0O8E$*U+N.9;.$(C*()4(3%2<0OR89;.$
(C*()'&6'$&'<K:#(O*3<OC2$%2<0O8<BT'4(3%2<0O8E$*>N*4(3GCC$1A88Q=.4(3
GCC$1E$*H=(3(C*()8>L=<0"6)3N";2H()*+E-=>L=<BT'BC%H2M8<(./H*<K")3BC%H2
/01O$-70A8Q=.Q534'.-(C*()/0=;%S<BT'<C:#(34(3%2<0OR

/H*;*.9'!"#$"GCC$1/0=;8Q53?1(C*()$&'%SE$*L03>L0-(%8<(.4(3
(C*()()*.3EC$.>L=9'!"#$"GCC$1%2'8 $&'%SE$*L03>L0M8 $&'<K")3/H*C=+;*.
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,(=8'"6$&'(C*(),;=)8<4.<C")%%&';*.(C*()8/0=;%SE$*H=(3L03>L0R88h1'&6'
9'$"GCC$1?53E$*<BT'(1EC8%2'4(3(C*()%SE$*L03>L0M8%2'4(3E$*(C*()
%SE$*4&->?8BC%H2()*+<O$(A88'"#<4.<C")%;*.$"GCC$1R\

! "##$%&'()*+,-./"/01 2#34+, Fh010,#JQMK0, PD Ii/84$81M@%$E*) [L+@ O], 9:;<=/84

Ta., =@AB=-3C@18$KM,, 2#34+,/84 !O Fh010,X@/0,-./"759IJ. =##6062$34+M<@/84 OT

E<@606@ OPOa, Q@R0 TSD-TSP.
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$'7P)V%Y0&3;2H%%&3;0;*.8?14.-/90'(.L.CR8<4.9Y'539Y';j%&'
;*.!"#-2'?1E$*K(B0+%K:N@0M8O&H;V!"#<BT'(.L.C8>'!1<08>'B�.8%Y0&3?1L$-
EBM8%SQ+%/0=;8$&'?1L$-EB/'*8$&'E$*K(/'*M8<KC.1;*.9;.$U=.90&#34(3
$'7P)V>'<C:#(39;.$%=.;L'=.!.3;&HQ7M8 $&'!Y>L=<%2-9;.$O&UO'8/$=/H*
p'%SE$*H%H=(3H.$`-+%.0M8 <KC.1$'7P)VCU%;'GCC$N.H2$.%)2#3456'^R
%.C!"#$"C1<U2-BC$.j+C1<U2-()*+U*()^8>',0%LC:(;*.$"?C;-8LC:($"(1EC
EB%;'UCC).%.D4(3,0%()*+<C:#()^8/01$.%456'^8'"6$&'H=(3$"9;.$@2-
/B0%EB?.%<-2$R

GCC$N.H2Q+%CU%;'$.%<%2'EB8 /$=/H*p'%S?1E$*H%H=(3H.$`-+
%.0M8/@*'-2'$&'%S<O")EBM8O&H;VB�.%S?1E$*$"!"#()*+M8B0.%S?1E$*$"!"#B0(-b&)M
<KC.1Q+%CU%;'-=;)9;.$<?C2I4(3$'7P)VA8KC=($%&''&6'$'7P)V%S!;"?Y';'
$.%456'M8%.C4.-/90'(.L.C$&'%SH=(3$"456'8$.%456'8<BT'BXIL.>LI*>'
('.9HM8E$*>N*BX??7U&'R8/H*%S()*.0:$;*.8O2#3<L0*.'"6$&'$.?.%9;.$O7C*7)O7C*.)
%.C0=.3@0.I,-)E$*?Y<BT'M89;.$4.-/90'?53<%2-456'R88Q=.<BT'()*+>'
!.3<!*.!"#?Y<BT'8<!*.!"#KC1<?=.E$*L=.$M89;.$4.-/90'?1)&3E$*$"A8/0=;%S
<BT'()*+()*.3BC1%(U-=;)GCC$8$&'%S$"9;.$O&',-P$&%'=()8%2'()*+'=()
9:(;*.%2'()*+K(-"R

<-"q);'"6EBU+N.%2'-"()*+-"!.3<':6(L'&38E$*U+N.L0&%!.3D.O'.8!"#;*.8%2'
()*+/H*K(-"8%0&UEBQ:(%2'-"()*+-"84).)((%EBE$*$"O26'O7-R89;.$4.-/90'
$&'%S$"BC.%[()*+<hK.1L'=.8/01?1C=+O5%4.-/90'$.%456'R88/$=/H*9'N&6'

6C(+1)=;!!"#&'()87(,&$%
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H#Y!"#O7-8 %S?1H=(3$"H=+<)S'M8 ?1H=(3$"(.L.CN'2-!"#>O*E;=>'H=+<)S'8 ()*.3'"6
$&'?1E$*4.-/90'()*.3EC8>'<$:#(H=(3%.CKC=($^8%&'()*.3'"6R889'O$&)
%*('()*+E-=()*.3(.L.C<L0:(<W�(8<KC.1;*.<4.%2'()*+H#Y%;*.'"68%2'()*+K(-"
%2'()*+K(()*+E-=A8$&'?53<L0:(<W�(R8<-"q);'"6%2'()*+E$*$"4(U<4H8$&'!263<O")
;&'01<!*.ECM8<DP(.L.C!"#!263<O");&'L'5#3^8<!*.ECR

97j?1<LS'E-=;*.8'6Y(&-0$8<C.-+-?2UEB'2-L'5#38E$*Q53L'5#3>'O"#4(3
4;-/0=;%S!263EB8>';&'L'5#3<!*.ECR88(:#'^8%S<L$:('%&'("%8<(.EB>N=>'!.3
!"#E$*?Y<BT'%S$.%M8O7C*7)O7C*.)<O")$.%M8BX??&)LC:((.L.C$&'%S4.-/90'R
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