
  !"#$"%&'#())*+,-.*/,.0$)%,(#$)1) 
 

www.leseforum.ch | www.forumlecture.ch – 2/2012 1 

!"#$%&'%()*%$(%()+),%$&"#-%)./0)1%$)!"#/*2$.3&0))
2(3(.4(5-6(,)"%,.
.
.
.
.
.
.
.

4%.1)
4%$-.789,%$:%".0%,"%".6%9%".;$%.<$";%,.5")%,=89$%;#$89%.>%6%?.@$"$6%.%,A%,:%".;$%=%.B19$6C%$).=89%$":(,.
+9"%.D$#*%.=89+".E+,.;%-.7895#%$"),$))F.G";%,%.=$";.=)1,C%,.(5*.G",%65"6.5";.;$%.4%6#%$)5"6.;%,.0%9,H%,&
=+".5";.;%,.(";%,%".<$";%,.("6%A$%=%"F.G:%,.*/,.(##%.6$#)?.7$%.:,(589%".6%"/6%";.I%$).5";.G5*-%,C=(-&
C%$)J.5-.$9,%".%$6%"%".I56("6.K5-.789,%$:%".L5";.0%=%"M.K5.*$";%"F.N$%.G5)+,$".%,K19#).$".;$%=%-.',(O$=&
:%$),(6.("9(";.C+"C,%)%,.4%$=H$%#%.E+".5")%,=89$%;#$89%".0%,"6%=89$89)%"F.7$%."$--).7)%##5"6.K5.(C)5%##%".
:$#;5"6=H+#$)$=89%".P,%";=.A$%.B,/9*Q,;%,5"6.5";.0%$=)5"6=)%=)=.5";.;$=C5)$%,).;(=.0%9,-$))%#.R0%=%".
;5,89.789,%$:%"R.E+".S/,6%".T%$89%".5";.=%$"%".G"=()K.;%=.=%#:=)6%=)%5%,)%".0%,"%"=F.

.

.

!"#*500%*67$-%$)
789,$*)=H,(89%,A%,:J.789,%$:%"J.U")%,=)5*%J.=%#:=)6%=)%5%,)%=.0%,"%".

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.
!!"#$%&'!()*+&*,!&$!-.$/0(12/!&3!4%*35*#/!6!1*!4#3!7&!18*%$#(1&!
!
.
.
.
.

8/-9$&()
2(3(.4(5-6(,)"%,J.V%H)5"=),(==%.WXJ.YZ[\.I/,$89J.-(3(:(5-]:#5%A$"F89.

https://doi.org/10.58098/lffl/2012/2/475



 
.............2(3(.4(5-6(,)"%,. \.

!"#$%&'%()*%$(%()+),%$&"#-%)./0)1%$)!"#/*2$.3&0))
2(3(.4(5-6(,)"%,.
.

G#=.U")%,=)5*%"#%9,%,$".:%6%6"%.$89.<$";%,"J.;$%.%)A(.=%89=.S(9,%.(#).=$";.5";.;$%.(5=.E%,=89$%;%"%".<$"&
;%,61,)%".$".;$%.XF<#(==%.C+--%"F.^89.:%6#%$)%.<$";%,.:%$-.789,%$:%".5";.0%=%".0%,"%".=%$).E$%#%".S(9,%"F.
N(.$89.%$"%.2%9,3(9,6("6=C#(==%.LXF&[F.U")%,=)5*%M.$".;%,.7)(;).I/,$89.5")%,,$89)%J.C("".$89.3%;%=.S(9,.-$)%,&
#%:%"J.A$%.3%A%$#=.X\.:$=.XW.<$";%,.L;$%.D1#*)%.;(E+".$".;%,.'(,(##%#C#(==%M.=89,%$:%".#%,"%"F.^".;$%=%-.4%$&
),(6.A%,;%.$89.E%,=89$%;%"%.G=H%C)%.;%=.789,%$:%".0%,"%"=.E+".<$";%,".:%#%589)%"F.

^89.6$"6.:%$-._%,*(==%".;%,.P%O)%.E+-.P9%-(.RB,/9%=.789,%$:%"R.(5=J.$".;%==%".T(9-%".-%$".4%$),(6.
=)%9)F.G#=.$89.;%".G5=;,58C.RB,/9%=.789,%$:%"R.K5-.%,=)%".2(#.9Q,)%J.*,(6)%.$89.-$89?.R>(=.9%$==).*,/9`R.
B,/9.$=).*/,.-$89.A%"$6%,.%$"%.B,(6%.;%=.G#)%,=J.(#=.;$%.B,(6%J.A("".%$".<$";.:%=89#$%==)J.=89,%$:%".K5.#%,&
"%"J.;%,.2+-%")J.$".;%-.%=.;%"C)?.R^89.A$##."$89).-%9,.=+.)5"J.(#=.+:.$89.=89,%$:%".A/,;%J.=+";%,".$89.A$##.
%=."5".,$89)$6.#%,"%"FR.^-._+,=895#(#)%,.$=).;%,.B,%$,(5-.=%#:=)6%=)%5%,)J.(5=.%$6%"%-.G"),$%:.K5.#%,"%".
"+89.6,Q==%,.(#=.=H1)%,J.A19,%";.;%,.7895#K%$)F.>%,.(#=+.E+,.;%-.7895#%$"),$)).=89,%$:%".#%,")J.R$=).*,/9.
;,("R.

B,/9.9%$==).*/,.-$89.(5==%,;%-?.RN%,.G"*("6.;%=.789,%$:%".0%,"%"=RJ.;$%.G"*("6=H9(=%J.*/,.;$%.-(".(589.
;%".%)A(=.9+#H,$6%".4%6,$**.R7H,(89%._%,=89,$*)%"R.E%,A%";%)F.N$%=%.'9(=%.5")%,=89%$;%).=$89.E+-."+89.
*,/9%,%".789,%$:%".;5,89.;$%.I$%#6%,$89)%)9%$)F.a("K.*,/9.C,$)K%#".;$%.<$";%,.(:.5";.K5.%)A(=.(5*.%$".4#()).
'(H$%,.5";.K%$89"%".5"=b=)%-()$=89.%$"%".4589=)(:%".;(KA$=89%"F.7$%.)5".=+J.(#=.A/,;%".=$%.=89,%$:%"F...
@=.=+##.%)A(=.9%$==%"J.(:%,.#%=%".C("".%=."$%-(";F.R7H,(89%._%,=89,$*)%"RJ.5")%,=89%$;%).=$89.(589.E+-.
=H1)%,%".789,%$:%"F.N(=.<$";.C+"K%"),$%,).=$89.E+,%,=).6("K.;(,(5*J.;$%.0(5)%.;%,.6%=H,+89%"%".7H,(89%.
;%".%")=H,%89%";%".4589=)(:%".L(#=+.;%-.H(==%";%.0(5)&I%$89%"M.K5.K5+,;"%"F.@=."+)$%,).%$"%.R0(5)C%)&
)%RF.N$%.789,$*)J.a,(--()$C.5";.!,)9+6,(*$%.A%,;%".;("".%,=).=H1)%,J.:%$-.789,%$:%".A$89)$6F.

>%"".$89.E+".R*,/9%-.789,%$:%"R.=H,%89%J.;("".-%$"%.$89.$-.B+#6%";%".-%$=)%"=..R7H,(89%._%,=89,$*)%"RF.
@=.6%9).-$,.5-..B,(6%".A$%?.^".A%#89%-.G#)%,J.$".A%#89%,.U-6%:5"6J.K5.A%#89%-.IA%8C.-Q89)%".<$";%,.
=89,%$:%"`.2Q89)%".=$%.=89,%$:%".+;%,.-/==%".=$%.=89,%$:%".#%,"%"`.>$%.#%,"%".=$%.=89,%$:%"`.7+#89%".
B,(6%".6%9%.$89.=$%:%".4%,$89)%"."(89J.;$%.(589.;$%.<(H$)%#.-%$"%=.4%$),(6=.:$#;%"?..

9:!;%/$*,31#()&!<&%3=&/()#()$&3:.N$%=.=$";.=%89=.C#%$"%.a%=89$89)%"./:%,.;(=.789,%$:%".5";.0%=%".#%,"%"J.;$%.
-$,.789/#%,^""%".+;%,.@#)%,".%,K19#)%".+;%,.;$%.$89.=%#:=).:%+:(89)%).9(:%F.^--%,.A$%;%,.A%,;%.$89.E+".
=+#89%".a%=89$89)%"./:%,,(=89)F.^89.*,%5%.-$89.;(,/:%,J.A$%.E$%#*1#)$6.789,%$:%".5";.0%=%".#%,"%".=%$".
C(""F.IA%$.E+".;$%=%".=%89=.0%,"6%=89$89)%".$##5=),$%,%"J.A$%.*#$%==%";.;%,.c:%,6("6.E+-.R7H,(89%._%,&
=89,$*)%"R.K5-.R789,%$:%"R.$=)F.

>:!?*/!@#37&%!/()%&#A&3:.^--%,.A$%;%,.%");%8C%.$89.:%$.%,=)%".789,%$:E%,=589%".P%O)%J.;$%.$89.=%9,.A$)K$6J.
+,$6$"%##.+;%,.=89Q".*$";%F.G589.%$"*(89%.789,%$:E%,=589%.E+".<$";%,".9(:%".*/,.=$%.%$"%".7$""J.A%"".=$%.
(5=.$9,%-.%$6%"%".^-H5#=.9%,(5=.=89,%$:%"F.G";%,=.(#=.%)A(.:%$-.G5=*/##%".E+".G,:%$)=:#1))%,"J.-Q89)%".
=$%.$--%,.%)A(=.-$))%$#%"J.%,C#1,%"J.%,K19#%"F..@=.*$";%".=$89.$".;$%=%-.<(H$)%#.C5,K%.P%O)%.E+".<$";%,".;$%.
$".;%,.%,=)%".<#(==%.-$).R0%=%".;5,89.789,%$:%"R.=89,%$:%".#%,")%"F.@=.=$";.R*,/9%.P%O)%RJ.;$%.A19,%";.
;%-.%,=)%".7895#9(#:3(9,.%")=)(";%".=$";F.

B:!C%D)/()%&#A&3!,37!C%D)4E%7&%,3=:.0%=%".;5,89.789,%$:%".=$";.<5#)5,)%89"$C%"F.@=.=)%##).=$89.(#=+.;$%.B,(&
6%?.^".A%#89%,.<5#)5,.*$";%).;(=.0%,"%".=)())J.(5=.A%#89%,.0%,"C5#)5,.C+--%".;$%.<$";%,.-%$"%,.<#(==%`.
>$%.9(:%".=$%.:$=9%,.6%#%,")J.K59(5=%J.$".;%,.<$";%,C,$HH%J.$-.<$";%,6(,)%"`.^".;$%=%-.<(H$)%#.-(89%.$89.
-$,.a%;("C%".;(,/:%,J.A(,5-.%=.-$,.$--%,.A$89)$6%,.%,=89%$")J.;(==.<$";%,.B,%$,(5-.9(:%".=%#:=)6%=)%5&
%,).K5.#%,"%"J.(5=.$9,%-.%$6%"%".^-H5#=.9%,(5=J.5";.A(,5-.%=.A$89)$6.$=)J.$9"%".;(*/,.(589.6%"/6%";.I%$).
K5.6%:%"F.

F:!?*33!G*33!&#3!@#37!/()%&#A&3H.>$%.#("6%.9().%$".<$";.I%$)J.=89,%$:%".K5.#%,"%"`.U";.A(=.9%$==).R=89,%$&
:%".CQ""%"R./:%,9(5H)`..@")=H,%89%";%.T$89)#$"$%".=$";.$-.U-:,589J.=+.A$%.=$89.(589.;$%.7895#&.5";.4%&
),%55"6==),5C)5,%".#(5*%";.A(";%#"F.N%,.0%9,H#(".\X.A$,;.K5,.I%$).*/,.;$%.N%5)=89=89A%$K."%5.6%=89(**%".
5";.%$".<$";%,6(,)%"#%9,H#(".C+--).$-.<(")+".I/,$89."%5.K5-.@$"=()KF.^".;$%=%-.<(H$)%#.:%6,/";%.$89J.



 
.............2(3(.4(5-6(,)"%,. [.

A(,5-.$89.%=.A$89)$6.*$";%J.;(=.@,#%,"%".;%=.789,%$:%"=.5";.0%=%"=."$89).(".%$"%".K5.%"6%".I%$)H#(".K5.
:$";%".5";.A%=9(#:.-(".P%=)=.A19,%";.;%,.'9(=%.;%=.789,%$:%"#%,"%"=.E%,-%$;%".=+##)%F.

I:!;#3!+*//&37&/!<&)%-#$$&1:.@=.6$:).E+".S(9,.K5.S(9,.-%9,.0%9,-$))%#.5";.5"K19#$6%.G,:%$)=:#1))%,J.;$%."%5.
9%,(5=6%6%:%".A%,;%"J.(589.K5-.P9%-(.789,%$:%"&.5";.0%=%"#%,"%"F.^".;$%=%,.7$)5()$+".-5==.$89.(#=.0%9&
,%,$".%$"%.D(#)5"6.;(K5.%")A$8C%#"J.;(-$).$89.-$89."$89).$".;%,.d5(#.;%,.>(9#.E%,#$%,%.5";.(589.;$%.d5(#$)1).
5";.$-.G56%.:%9(#)%F.7+A+9#.;%,.)9%+,%)$=89%.D$")%,6,5";J.A$%.(589.;(=.E+".;%".789/#%,$""%".5";.789/&
#%,".+*).:%"5)K)%.2()%,$(#.=$";.-$,.A$89)$6F..^89.:%6,/";%.(5==%,;%-J.A(,5-.=$89.;(=.0%9,-$))%#.R0%=%".
;5,89.789,%$:%"RJ.;(=.$89.$".-%$"%-.U")%,,$89).=%$).S(9,%".:%"/)K%J.$--%,.A$%;%,.E+".V%5%-.:%A19,)F.

J:!KD%=&3!L&#()&3!,37!*37&%&!M&3$%*1&!N&=%#44&!7#&/&/!O3/*$M&/!:.R0%=%".;5,89.789,%$:%"R.A5,;%.E+".S/,6%".
T%$89%".@";%.;%,.XefZ.S(9,%..$".I5=(--%"(,:%$).-$).0%9,%,$""%".5";.0%9,%,".5";.-$).=%$"%,.B,(5J.T%6$"(.
T%$89%"J.(5=6%(,:%$)%)F.N%-.G5)+,J.;%,.E+,.KA%$.S(9,%".6%=)+,:%".$=)J.A$;-%.$89.;$%=%=.<(H$)%#F..

fF.<&/&3!7,%()!P()%&#A&3!#3!7&%!Q.%/(),1/$,4&:.I5.R0%=%".;5,89.789,%$:%"R.6$:).%=.-%9,%,%.'5:#$C()$+"%"F.
D$%,.A$,;.;$%.4,+=89/,%.R0%=%".;5,89.789,%$:%".$".;%,._+,=895#=)5*%R..E+,6%=)%##)F.N(=.0%9,-$))%#.%$6"%).
=$89.$".<$";%,61,)%"J.a,5";&.5";.4(=$==)5*%".:%=+";%,=.65)F.@=.6$:).(5*.;$%=%,.7)5*%.),(;$)$+"%##%,A%$=%.
%$"%".+**%"%".U")%,,$89)J.;%,.%$".0%9,-$))%#.:,(589)J.;(=.*#%O$:%#.%$"6%=%)K).A%,;%".C(""F.@=.H(==).K5.3%&
;%-.U")%,,$89)=)9%-(.5";.:,(589).H,(C)$=89.C%$".2()%,$(#J.-(".C+--).-$).%$"%,.4589=)(:%")(:%##%J.7)$*).
5";.'(H$%,.(5=F.N$%=%=.<(H$)%#.=)%##).(589.;%".I5=(--%"9("6.9%,J.KA$=89%".R0%=%".;5,89.789,%$:%"R.5";.
R0(,(.5";.$9,%.B,%5";%RJ.=+A$%.K5.A%$)%,%".2()%,$(#$%".;%=.0%9,-$))%#=F.

^".;%".4%,$89)%".:%*(==%.$89.-$89.-$).5")%,=89$%;#$89%".a%6%"=)1";%"J.;$%.$89.-$).5")%,=89$%;#$89%".G:&
=$89)%".:%=89,%$:%?..

• ^".;%".<(H$)%#".XF.5";.\F.=89,%$:%.$89./:%,.<$";%,".(5=.-%$"%,.7895#C#(==%.5";.:$#;%.P%O)%.(:J.;$%.
=$%.6%=89,$%:%".9(:%"F.

• ^".;%".<(H$)%#".[F.5";.gF.-(89%.$89.-$,.a%;("C%"J./:%,.RI%$)=),Q-5"6%"R.$".B(-$#$%.5";.7895#%J.
A%#89%.;(=.789,%$:%".0%,"%".L"%5M.:%%$"*#5==%"F.

• ^-.<(H$)%#.hF.:%=89,%$:%.5";.:%6,/";%.$89.-%$"%.G"=H,/89%.(".%$".0%9,-$))%#J.;(=.=+A+9#.;$%.<$"&
;%,.:%$-.789,%$:%".#%,"%"J.(#=.(589.-%$"%".U")%,,$89).5")%,=)/)K%".=+##F.

• N$%.:%$;%".#%)K)%".<(H$)%#.WF.5";.fF.=$";.;%-.<+"K%H).R0%=%".;5,89.789,%$:%"R.5";.=%$"%-.G5)+,.
S/,6%".T%$89%".6%A$;-%)F.R0%=%".;5,89.789,%$:%"R.%")=H,$89).;%".G"=H,/89%".%$"%=.$";$E$;5(#$&
=$%,%";%"J.+**%"%".U")%,,$89)=.5";.9().=$89.$".-%$"%-.L5";."$89)."5,.$".-%$"%-M.U")%,,$89).=%$).
S(9,%".:%A19,)F.D%5)%.9%$==).%=.(##%,;$"6=."$89).-%9,.R0%=%".;5,89.789,%$:%"RJ.=+";%,".R0(,(.5";.
$9,%.B,%5";%R.5";.*/,.3/"6%,%.<$";%,.R0%=%".;5,89.789,%$:%".$".;%,._+,=895#=)5*%RF.

:;)<$0-./(*&"#%)4%$(=%0"#&"#-%()
<$";%,.=$";.$-.V+,-(#*(##.$")%,%==$%,).5";.#%,"%".6%,"%F.>$%.=$%.=%#:=).;$%=.$-.@$"K%#"%".%,#%:%"J.*$";%.$89.
$--%,.A$%;%,.%,=)(5"#$89F.^89.5")%,,$89)%)%.-%9,9%$)#$89.(".!,)%"J.$".;%"%".;$%.789/#%,$""%".5";.789/#%,.
(5=.:$#;5"6="(9%".B(-$#$%".C+--%"F.N5,89.;(=.@,)%$#%".E+".<5,=%".K5-.0%9,-$))%#.R0%=%".;5,89.789,%$&
:%"R.LK5=(--%".-$).U,=5#(.E+".4/,%"M.C(-.$89.(:%,.(589.$".<+")(C).-$).<+##%6$""%"J.;$%.$".7895#915=%,".
5")%,,$89)%"J.$".;%"%".-%9,9%$)#$89.<$";%,.(5=.:$#;5"6=*%,"%".B(-$#$%".K5,.7895#%.6%9%".+;%,.$".;%,%".
<#(==%".;$%.25))%,=H,(89%.;%,.-%$=)%".<$";%,."$89).N%5)=89.$=)F.7$%.%,#%:)%".19"#$89%.a%=89$89)%".A$%.$89J.
E+,.(##%-.=+#89%J.;$%.K5-.R25=)%,=89/#%,R.LE6#F.5")%"J.<(H$)%#.XFWM.H(==%"F.N$%.*+#6%";%".=%89=.a%=89$89)%".
CQ""%".(#=.%O%-H#(,$=89.:%K%$89"%).A%,;%".*/,.<$";%,J.;$%.(5=.%$6%"%,.^"$)$()$E%.789,%$:%".5";.0%=%".#%,&
"%"F.

I5%,=).%,K19#%.$89.KA%$.a%=89$89)%".E+".35"6%".<$";%,"J.;$%."+89."$89).K5,.7895#%.6%9%"J.;$%.(:%,.%$".1#)%&
,%=.a%=89A$=)%,.9(:%"J.;(=."(89.;%,.2%)9+;%.R0%=%".;5,89.789,%$:%"R.=89,%$:%".#%,")?.

9:9!?*/!-*()&!#()'!7*-#$!-&#3&!P()R&/$&%!3#()$!-&%G$'!7*//!#()!#)%&!N,()/$*A&3$*A&11&!A&3,$M&H!

0%(";%,.$=)."+89."$89).6("K.E$%,.S(9,%.(#)F.7%$"%.1#)%,%.789A%=)%,.0$#$("%.6%9)."%5.$".;$%.%,=)%.<#(==%F.7$%.
C+--).-$).;%,.4589=)(:%")(:%##%."(89.D(5=%.5";.)5).=%9,.A$89)$6.;(-$)F.7$%.:%6$"").K5.=89,%$:%"F.0%("&
;%,.A$##.A$==%".A(=.;(=.=+##J.A(=.=$%.;(.)5).5";.:%#1=)$6).=%$"%.789A%=)%,F.N$%=%.=89$8C).$9".A%6J.A$%.$--%,J.
A%"".%,.=$89.K5.=%9,.$".$9,%.N$"6%.%$"-$=89%".A$##F.7$%.%,C#1,).$9,%-.C#%$"%".4,5;%,.=89#$%==#$89J.;(==.$9".;(=.



 
.............2(3(.4(5-6(,)"%,. g.

"$89)=.("6%9%J.;%"".%,.6%9%.3(."+89."$89).K5,.7895#%.5";.;(=.=%$.(##%$"%.$9,%.7(89%F.N$%=.-(89).0%(";%,."5,.
"+89."%56$%,$6%,J.9$")%,.;$%=%.7(89%.K5.C+--%"F.@,."$--).=$89.9%$-#$89.;$%=%.P(:%##%.E+,J.;%"".=%$"%.
789A%=)%,.$=).3(.6#/8C#$89%,A%$=%."$89).$--%,.K59(5=%F.N(.0%(";%,.=+.9(,)"18C$6.:#%$:)J.6$:).$9-.=%$"%.
789A%=)%,.;+89.(:.5";.K5.%$"%".P$HH.5";.E+,.(##%-.=(6).=$%.$9-.(589J.A(=.%,.*(#=89.-(89%.-$).;$%=%,.P(:%#&
#%F.7$%.=H$%#).0%9,%,$"F.0%(";%,.A$,;.:(#;.K5.%$"%-.:%6%$=)%,)%".789,%$:%,F.@,.:%=89,$*)%).=%$"%".I%$89"5"&
6%"J.%,.=89,%$:).I%))%#89%"J.5-.=$89.6%6%".=%$"%.789A%=)%,.+;%,.(";%,%.U"6%,%89)$6C%$)%".K5.A%9,%".
5=AF.7%$"%.P%O)%.=$";.=%#:=)E%,=)1";#$89.(##%.H9+"%)$=89.5";.+9"%.>+,)(:=)1";%.6%=89,$%:%"F.N$%.@#)%,".
E+".0%(";%,.9(:%".("*("6=.6,+==%.',+:#%-%J.;$%=%.P%O)%.K5.#%=%"F.G:%,.:(#;.-%,C%".=$%J.A$%.$")%,%==(").
;$%=%.=$";J.5";.=$";.:%6%$=)%,)./:%,.;$%.B19$6C%$).$9,%=.7+9"%=F.@$".4,$%*#%$".:#$%:.;%-._()%,.:%=+";%,=.$".
@,$""%,5"6?.RNU7i02^V^N7!G7jDT@^@RF.@,."(9-.=$89.;$%=%.G5**+,;%,5"6.=%9,.K5.D%,K%"F.

<(5-.%$".S(9,.=H1)%,.#$%=).0%(";%,.6("K%.4/89%,J.5";.(#=.%,.-$).W.Xk\.K5,.7895#%.6%9)J.9().%,.%$"%".6,+==%".
P%$#.;%,.<$";%,#$)%,()5,.:%,%$)=.E%,=89#5"6%"F.D%5)%J.$-.S(9,.\ZX\J.=$";.;$%.:%$;%".a%=89A$=)%,.%,A(89=%"F.
0$#$("%.=(6)%.-$,.C/,K#$89J.;(==.=$%.%=.A(,J.;$%.$9,%-.C#%$"%".4,5;%,.;(=.0%=%".:%$6%:,(89).91))%F.N$%=.C+""&
)%.$89.$9,."5,.K5-.P%$#.:%=)1)$6%"F.

9:>!S()!1&%3&!/()%&#A&3'!7*-#$!#()!*-!OA&37!1T3=&%!*,4A1&#A&3!G*33!

a$5#$(.C("".=89+".65).=89,%$:%"J.(#=.=$%.$".;$%.7895#%.C+--)F.>$%.9(=).;5.;(=.6%#%,")`.*,(6%.$89.=$%F.N$%.
G")A+,)?.R>%$==).;5J.-%$"%.789A%=)%,.9().%$".'5#).5";.;(.;(,*.=$%.(-.G:%";.$--%,.=$)K%".5";.=89,%$:%".
5";.=$%.9().(589.%$"%.0(-H%F.U";.;(=.A+##)%.$89.(589F.U";.;("".;5,*)%.$89.;(=.(589FR.G:%,.C+"")%=).;5.
;%"".=89+".=89,%$:%"`.RS(J.A%$==).;5J.=$%.9().-$,.%$"%.P(:%##%.6%6%:%".-$).=+.4589=)(:%".;,(5*J.6%"(5.A$%.
5"=%,%.4589=)(:%")(:%##%J.5";.;(,5-.C+"")%.$89.%=.=89+".%$".A%"$6FR..

a$5#$(=.789A%=)%,.7+*$(.5";.$9,%.25))%,.:%=)1)$6%".;$%=%.789$#;%,5"6F.7+*$(.9().$".;%,.KA%$)%".<#(==%.K5.
>%$9"(89)%".%$".P(6%:589.%,9(#)%"F.7$%."$--).;%".P$)%#.RP(6%:589R.=%9,.%,"=).5";.A$##."5".3%;%".P(6.
(5*=89,%$:%"J.A(=.H(==$%,).$=)F.I5-.@,=)(5"%".;%,.25))%,.#1==).;$%=%,.@$*%,.(589."(89.%$".H((,.>+89%"."+89.
"$89)."(89J.5";.=$%.%,#(5:).$9,%,.P+89)%,J.E+,.;%-.789#(*%"6%9%".3%A%$#=."+89.K5.=89,%$:%"F.^9,%.5-.KA%$.
S(9,%.3/"6%,%.789A%=)%,.a$5#$(.9().;(=."()/,#$89.(5*-%,C=(-.,%6$=),$%,)F.

N%,.*+#6%";%.P%O).=)(--).(5=.S5#$(=.R7895#)(6%:589RF.7$%.9().$9".$-.G"=89#5==.(".%$"%".0()%,"%"5-K56.
LRT1:%#$%89)#$5-K56RM.(-.@";%.;%=.%,=)%".d5(,)(#=.;%,.XF<#(==%.6%=89,$%:%"F.

N$%."189=)%".KA%$.a%=89$89)%".9(";%#".;(E+"J.A$%.;$%.4589=)(:%")(&
:%##%."5,.(#=.G5=6("6=H5"C).;$%")%J.5-.=89,%$:%".K5.#%,"%"F.^89.%,C#1&
,%.;%".789/#%,$""%".5";.789/#%,".$".;%,.%,=)%".7895#A+89%.;%".a%&
:,(589.;%,.R4589=)(:%")(:%##%.E+".0%=%".;5,89.789,%$:%"RF.789+".
A%"".=$%.;$%.P(:%##%.=%9%"J.,%(6$%,%".=$%.6("K.5")%,=89$%;#$89J.3%."(89.
$9,%-._+,A$==%"J.$9,%".@,A(,)5"6%".5=AF..

9:B!S()!G*33!3#()$!/()%&#A&3!

R>(,5-.=89,%$:=).;5."$89).(589.%)A(=.(5*`R.*,(6%.$89.T%"()+J."(89&
;%-.$89.;%".a%:,(589.;%,.4589=)(:%")(:%##%.%,C#1,).9(:%F.R^89.C("".
%=."$89)RJ..=(6).%,F.RG:%,.;%$"%".V(-%".C(""=).;5.;+89.=89,%$:%"J.
=89,%$:%.;%$"%".V(-%".(5*RJ.*+,;%,%.$89.$9".(5*F.T%"()+.=89,%$:).
;(""."$89)."5,.=%$"%".%$6%"%".V(-%".(5*J.=+";%,"."+89.%$"$6%.(";%&
,%.V(-%".;$%.%,.RC(""RF.G5==%,;%-.=89(5).%,.(589.6%,"%.=%$"%".2$)&
=89/#%,".:%$-.789,%$:%".K5F.G:%,.-%$"%.G",%65"6%"J.%=.=+##%.;+89.
;$%=.5";.;(=.=89,%$:%"J.A$##.%,."$89).:%*+#6%"F.^89.A(,)%.(:.5";.-(89&
)%.-$,.a%;("C%"J.A(,5-.T%"()+."$89).=89,%$:%".A$##F.@,.C("".;+89.
B+,-%".5")%,=89%$;%"J.$=).-+)+,$=89.6%=89$8C)J.C("".0(5)%.$=+#$%,%".FFF.

8''&*1/(=):>)?%3-)./0)@/*&.0)!"#/*-.=%'/"#A)".;)B)C9(.-%)(."#),%=&(()1%0)%$0-%()
!"#/*D.#$0;)@/*&.)0"#$%&'->)E&$)0&(1)F/%$0-)'%&)G%*%()H=9)0&(=%(IA)(."##%$)1&%)
!2&%=%*=.00%)#9"#=%*./J%()/(1).K)!"#*/00)#.'%()6&$)=%0/(=%(;)

.



 
.............2(3(.4(5-6(,)"%,. h.

.

N$%.@,C#1,5"6J.A(,5-.%,."$89).=89%$:%".A+##)%.9Q,%.$89.K5*1##$6J.(#=.%,.K5.=%$"%-.P$=89"(89:(,.=(6)%?.R2$,.$=).
%=.K5.-/9=(-J.;$%.4589=)(:%".K5.=589%"J.$89.#%,"%.=$%.K5%,=).(5=A%";$6lR.N(K5.H(==)J.;(==.$9-.;(=.LR:$6.
H,+*$R&J.*,/9%,.R=(:%*$OR&M.',+6,(--.6%*1##)J.:%$.;%-.-(".;%-.G"#(5).%$"%=.4$#;%=.%")=H,%89%";J.;(=.,$89&
)$6%.4589=)(:%"H#1))89%".9$"#%6%".-5==F.@,.A$##.;$%=%=.',+6,(--.$--%,.A$%;%,.:%(,:%$)%"F.7+.#%,").T%"(&
)+.$".%$".H((,.>+89%".;$%.4589=)(:%".(5=A%";$6J.;$%.%,.K5-.789,%$:%".:,(589)l.^9-.%,=89%$").;$%=%,.>%6.
%$"*(89%,.(#=.;(=._+,6%9%"J.;(=.$89.;%".<$";%,".K5,.4%"/)K5"6.;%,.4589=)(:%")(:%##%.%,C#1,).9(:%F.@,=).(#=.
T%"()+."(89.%$".H((,.>+89%".(##%.4589=)(:%".(5=A%";$6.C(""J.:%6$"").%,.-$).789,%$:%"F.N(:%$.#1==).%,.
=%$"%.P(:%##%.#$"C=.#$%6%"F.

9:F!S()!R#11!*3!7&3!U.-+,$&%!

V(89.;%,.@$"*/9,5"6.;%,.4589=)(:%")(:%##%.*+#6)."(89.5";."(89.;$%.@$"*/9,5"6.A%$)%,%,.G,:%$)=)%89"$C%".
K5-.a%:,(589.;%,.0%,"-()%,$(#$%"J.;$%.A$,.$-.7895#K$--%,.9(:%"F.N(K5.6%9Q,%".5F(F.;$%.0%,"6%,1)%.R4$6.
H,+*$R.5";.R',+*(ORJ.E%,=89$%;%"%.7H$%#%.5";.;(=.j+-H5)%,H,+6,(--.R@,=)%=._%,=89,$*)%"RJ.;$%.4(=$=&
7+*)A(,%.K5.R0%=%".;5,89.789,%$:%"R.:KAF.R0(,(.5";.$9,%.B,%5";%RF.N(:%$.-/==%".%$"K%#"%.>Q,)%,.6%&
=89,$%:%".A%,;%"F.>%,.;%".4%6,$**.%$"%=.("6%K%$6)%".4$#;%=."$89).C%"")J.C("".%$"%.P(=)%.:%)1)$6%"J.5";.
;%,.4%6,$**.A$,;.-/";#$89.5-=89,$%:%".5";.6%"("")F.U-.;(=.4$#;.9%,5-.$=).%$"%.H(==%";%.G5=A(9#.E+".
4589=)(:%".H#()K$%,).L;(,6%=)%##).A$%.$".;%,.4589=)(:%")(:%##%MF.N$%.4589=)(:%".-/==%".(5*.;%,.P(=)()5,.
6%=589).5";.;("".6%)$HH).A%,;%"F.

<(5-.9().05("(."(89.%)A(.;,%$.7895#A+89%".K5-.%,=)%".2(#.(-.j+-H5)%,.;(=.',+6,(--.R@,=)%=._%,&
=89,$*)%"R.C%""%"6%#%,")J.#189%#).=$%.-$89.(".5";.=(6)?.R2+,6%".-(89%.$89.;(=.A$%;%,lR.7$%.=)%9).(-.
"189=)%".P(6.=89+".:%$-.j+-H5)%,J."+89.:%E+,.=$%.-$89.:%6,/==)%F.R>$%.A$,;.%,.%$"6%=89(#)%)`R.A$##.=$%.
A$==%"F.05("(.:#%$:).=+.9(,)"18C$6.:%$.$9,%-.>5"=89J.$9,%,.B+,;%,5"6J.(".;%".j+-H5)%,.K5.;/,*%"J.:$=.$89.
%";#$89.:%6,%$*%J.;(==.%=.$9,."$89).5-.;%".j+-H5)%,.6%9)J.=+";%,".;(==.=$%.*/,.=$89.;(=.$;%(#%.0%,"-%;$5-.
%");%8C).9())%J.5-.,(=89.E+,A1,)=.K5.C+--%"F.05("(.A$##.5":%;$"6).#%=%".#%,"%"J.A(=.$9,.:$=9%,."+89.
"$89).6%#("6F.

V5".C+--).-$,.(589.$".;%".7$""J.;(==.$9,._()%,.%$"%.>+89%.E+,9%,J.(-.@#)%,"(:%";J.9(#:.$-.789%,K.K5.-$,.
=(6)%?.R4,$"6%".=$%.:$))%.05("(.;(=.0%=%".,(=89.:%$J.;("".-5==.$89."$89).;(5%,";.;$%=%.C#%$"%".'$O$&4/89#%$".
E+,#%=%"lR.@,.%,K19#)%.-$,.(589J.;(==.05("(.=$89.$".;%".7+--%,*%,$%".E+,.7895#:%6$"".;(=.0%=%".:%$K5:,$"&
6%".E%,=589).9(:%F.7$%.9(:%.=$89.$--%,.A$%;%,.-$).%$"%-.;$8C%".4589.$".;%,.D(";.#("6%.K5,/8C6%K+6%"F.
2("89-(#.9(:%.=$%.6%*,(6)?.R>(=.9%$==).;(=`R.7$%.9())%.(#=+.=89+".%$"%.G9"5"6J.A(=.0%=%".:%;%5)%)F.U";.
"5"J.:%$.;$%=%-.0%,"H,+6,(--J.9().%=.+**%"=$89)#$89.RC#$8CR.6%-(89)F.789+".:(#;.9().=$%.$9,.%$6%"%=.I$%#.
L5";.;(=.I$%#.;%=._()%,=M.%,,%$89)F.^89.9(:%.$9,.;(=.0%=%"."$89).:%$:,$"6%".-/==%"F.V(89.;%".D%,:=)*%,$%".
C("".05("(."$89)."5,.R%$".4$==89%"R.#%=%"J.=+";%,".,$89)$6J.;(=.9%$==).=+J.;(==.=$%.-$).4/89%,#%=%".("*1"6).
L;(,5")%,.(589.'$O$&4/89#%$"M.5";.=$89."$89).-%9,.*/,.;$%=%=.j+-H5)%,H,+6,(--.$")%,%==$%,)F.

N%".G:=89#5==.;$%=%=.<(H$)%#=.:$#;%".KA%$.6("K.R"+,-(#%RJ.:%$.E$%#%".<$";%,".19"#$89.E%,#(5*%";%.a%&
=89$89)%"J.;$%.K%$6%"J.;(==.;$%._%,1";%,5"6.;%,.789,$*):$#;%,.(589.$".;$%=%".B1##%".=%9,.$")%,%==(").$=)F.N(=.
%$"%.<$";.*19,).$".;%,.7895#%.%$"*(89.A%$)%,.$".=%$"%,.%$6%"%".G,)J.=89,%$:%".K5.#%,"%".LXFhMF.N(=.(";%,%.9().
=$89.(5*.;$%.7895#%.6%*,%5).5";.%,A(,)%)J.;(==.%=.;+,).=89,%$:%".#%,"%".A/,;%.LXFWFMF.N$%.P%O)%.$##5=),$%,%"J.
A$%.<$";%,.-$).;%,.I%$).$--%,.-%9,.T%6%#".$".$9,%.*,%$.6%=89,$%:%"%".P%O)%.(5*"%9-%"J..T%6%#".;%,.
7H,(89*+,-J.;%,.!,)9+6,(*$%.+;%,.;%,.789,$*)F..^89.=)(5"%.$--%,.A$%;%,J.A$%.6,+==.;$%.0%,"=89,$))%.=$";J.
A%#89%.E$%#%.<$";%,.E+-.R7H,(89%._%,=89,$*)%"R.K5-.R789,%$:%"R.$".A%"$6%".2+"()%".K5,/8C#%6%"F.

9:I!Q.3!7&%!&%/$&3!#3!7#&!7%#$$&!@1*//&!#3!7%&#!P()%#$$&3!

N$%=%,.<"(:%.C("".=89+".=89,%$:%".5";.#%=%"J.(#=.%,.$".;$%.7895#%.C+--)F.R^89.C(""m=.=89+".#("6%RJ.=(6).%,F.
R<%$"%.G9"5"6J.A$%.$89.%=.#%,")%F.^89.C+"")%.%=.=89+".$-.%,=)%".Rj9$";=6$RF.7$%.CQ""%".-%$"%.789A%=)%,.
*,(6%"FR.7%$"%.789A%=)%,.$=).%$"%$"9(#:.S(9,%.1#)%,.(#=.%,.5";.$".;%,.6#%$89%".2%9,3(9,6("6=C#(==%J.$-.;,$)&
)%".7895#3(9,F.7$%.:%=)1)$6)?.R@=.=)$--)J.%,.C("".%=.=89+".#("6%F.^89.C+"")%.3(.(589.=89+".#%=%".:%E+,.$89.$".
;$%.7895#%.C(-F.@,.9().%=.=$89%,.E+".-$,.6%#%,")RJ.A(=.%,."()/,#$89."$89).:%=)1)$6)F.^")%,%==(").5";.)bH$=89.
(".;$%=%,.0%,"6%=89$89)%.$=)J.;(==.-(".;%-.P%O).$".;%,.[F<#(==%."$89).-%9,.("=$%9)J.+:.%$".<$";.=89+".E+,.



 
.............2(3(.4(5-6(,)"%,. W.

+;%,.%,=).A19,%";.;%,.%,=)%".<#(==%.=89,%$:%".#%,")%F.N,%$.@,#%:"$=:%,$89)%.;$%=%=.<"(:%".(5=.;%-.%,=)%"J.
KA%$)%".5";.;,$))%".7895#3(9,.E%,("=89(5#$89%".=%$"%".0%,"A%6?.

. )

8''&*1/(=)L>)M&%0%$)?%3-)&0-)F/),%=&(()1%0)%$0-%()!"#/*N
D.#$0)%(-0-.(1%(;)M%$)O(.'%)0"#$%&'->)M.0)8/-9)'$&(=-)
/(0)F/)1%()P$900%*-%$(;)Q9$=%0-%$()6.$)&"#).K)O(.'%(N
0"#&%00%(;)<0)6.$)*R00&=;)E&$)6.$%()6.(1%$(;);;;))
S.2.)&0-).K)!-%/%$)=%0%00%(;)

8''&*1/(=)B>)M&%0%$)?%3-)6/$1%)C&--%)1%0)F6%&-%()!"#/*D.#$0)
=%0"#$&%'%(;)

. .

9:J!;#3!V,/$&%/()D1&%!

7%9,.+*).$=).$".;%,.7895#%.E+".<$";%,".-$).0%,"=89A$%,$6&
C%$)%".;$%.T%;%F.!:A+9#.%=.=+#89%.<$";%,.$".3%;%,.<#(==%.
6$:)J.$=).;%,.T%6%#*(##.$".;%,.T%6%#=895#%..$--%,."+89?.
<$";%,.#%,"%".+9"%.=H%K$%##%.',+:#%-%F.N(==.%=.:%$-.
0%,"%".6,(;#$"$6%.>%6%.5";.U-A%6%J.T/8C=89,$))%.5";.
7H,/"6%.6$:)J.;(=.$=)."+,-(#.5";.=+##)%."$89).(#=.',+:#%-.
("6%=89(5).A%,;%"F.G589.=+#89.6("K."+,-(#%.0%,"6%&
=89$89)%".*$";%.$89.%,=)(5"#$89F.^-.B+#6%";%".A%,;%.$89.
("9(";.E+".P%O):%$=H$%#%".(5=.;%-.XF.5";.\F.7895#3(9,.
%$"%".=+#89%".RV+,-(#*(##R.;+C5-%")$%,%"F.N$%.P%O)%.
=)(--%".(##%.E+-.6#%$89%".<"(:%"J.;%".$89.9$%,.;%".
R25=)%,=89/#%,R."%""%F.@,.9().E+,.65).%$"%-.S(9,.-$).
;%,.4589=)(:%")(:%##%."(89.;%-.',$"K$H.E+".R0%=%".
;5,89.789,%$:%"R.=89,%$:%".6%#%,").5";.$=).K5,K%$).$-.
KA%$)%".7895#3(9,F...

I5,.:%==%,%".@$"+,;"5"6.;%,.P%O):%$=H$%#%.6%:%.$89.K5&
"189=)."+89.%$"$6%.^"*+,-()$+"%".K5-.789,%$:5")%,,$89).
$".-%$"%,.<#(==%F.G##%.<$";%,.9(:%".(-.7895#("*("6.E$%#%.
E%,=89$%;%"%._+,C%"")"$==%.5";.C%""%".%$"$6%.4589=)(&
:%"F.@$".R7895#)(6%:589R.:%6#%$)%).-%$"%.789/#%,$""%".
5";.789/#%,.E+-.%,=)%".7895#)(6.("F.N(,$".*$";%".=$89.
5"C+,,$6$%,)%.789,%$:=H5,%".5";.(:.5";.K5.%$".P$)%#J.;%".
;$%.0%9,%,$".=89,%$:)F.>%$#.;$%.P%O)%.5"C+,,$6$%,).:#%$:%"J.

K%$6%".=$%J.A(=.;$%.<$";%,.:%,%$)=.R(5)+-()$=89R.,$89)$6.-(89%".5";.A(=."+89."$89)F.7+.C("".$89.=%9%"J.A+.

8''&*1/(=)T>)U(1)09)0"#$&%')1%$)O(.'%)
C&--%)1%0)1$&--%()!"#/*D.#$0;)

.



 
.............2(3(.4(5-6(,)"%,. f.

(5*.;%-.R>%6.K5,.789,$*)=H,(89%R.=$89.;$%.789/#%,$".+;%,.;%,.789/#%,.:%*$";%)F.@=.#1==).=$89.(:%,.(589.(589.
(:#%=%"J.+:.%$".<$";.65).N%5)=89.C("".+;%,."$89)F.^-.KA%$)%".7895#3(9,.=+##%".;$%.<$";%,.;("".#%,"%"J.(5*.

0$"$%".K5.=89,%$:%".5";.=H1)%,.;$%.R789"/%,#$=89,$*)R.L;$%.
E%,:5";%"%.789,$*)M.E%,A%";%"F.N$%=%=.D(";A%,C.K5.%,#%,&
"%".:,(589).E$%#.I%$)J.A%$#.;$%.<$";%,.K5"189=).=%9,.#("6=(-.
=89,%$:%"J.A%"".=$%.R=89Q"R.=89,%$:%".A+##%"F.^9,.B+C5=.
#$%6)."5".%$"%.I%$).#("6.A%"$6%,.(5*.;%-.^"9(#).(#=.(5*.;%,.
B+,-.;%=.a%=89,$%:%"%"F.7$%.9(:%".$".;%,.IA$=89%"K%$).
#%=%".6%#%,")J.5";.;$%.-%$=)%".CQ""%".;$%."%5%.789,$*).=%9,.
:(#;.#%=%"F.

V5".(#=+.K5.;%".P%O):%$=H$%#%".;%=.25=)%,=89/#%,=F.7$%.=$";.
89,+"+#+6$=89.("6%+,;"%).5";.;%8C%".3%A%$#=.;$%.%,=)%.
D1#*)%.;%=.%,=)%".5";.KA%$)%".7895#3(9,%=.(:F.

N%,.25=)%,=89/#%,.C("".=%$"%".V(-%".5";.%$"$6%.>Q,)%,.
=89,%$:%"J.(:%,.%,.A%$==."+89."$89)J.A$%.=89,%$:%".6%9)J..
A$%.-(".0(5)%.$".4589=)(:%".(5=;,/8C).:KAF.7H,(89%.E%,&
=89,$*)%)F.N$%=.$=).%$"%,.=%$"%,.%,=)%".789,%$:E%,=589%.-$).
D$#*%.;%,.4589=)(:%")(:%##%F.@,.=89,%$:)?.B^<@..Ln.B^V<@J.;$%.
D(5==8959%J.;$%.=$%.$-.7895#K$--%,.("K$%9%".-/==%".A%"".
%=.,%6"%)M.UNTU77@..Ln.._@TU77@.J.(#=+.;,(5==%"F.@,.=(6)J.
;(==.%,..;(=.=89,%$:%".A+##%J.A%$#.-(".$-.B,%$%".C%$"%.B$"&
C%".("K$%9%".-/==%MF.

.

.

.

.

.

.

.

.

.

.

.

.

8''&*1/(=)V>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)XY-9'%$)LZ:Z)
[(."#)L)C9(.-%()&K)%$0-%()!"#/*D.#$\)

@,.=89,%$:).9$%,?.789(**9(5=%"J.a$)(,,%J.j+""b#(";J.
@,#%:"$=:(;.LXF.I%$#%M.k.>$,.9(:%".%=.=89Q".L\F.I%$#%M.k.
^89.9(:%.B%,"=%9.6%#56).L6%=89(5)o.[F.I%$#%M.k.^89.
:%C+--%.%$"%".B%,"=%9.LgF.I%$#%MF.

8''&*1/(=)]>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)^9W%K'%$)LZ:Z)
[(."#)B)C9(.-%()&K)%$0-%()!"#/*D.#$\)

N%,.25=)%,=89/#%,.=89,%$:)./:%,.%$".B,%$K%$)%,#%:&
"$=?.D(##+A%%".k.$89.9(:%.-$)6%-(89).k.$89.A(,.%$".
2+"=)%,.

.

.

8''&*1/(=)_>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)8/=/0-)
LZ:Z)[(."#)F6%&)E9"#%()&K)%$0-%()!"#/*D.#$\)



 
.............2(3(.4(5-6(,)"%,. Y.

.
8''&*1/(=)`>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)@.(/.$)LZ::)
[(."#)_)C9(.-%()&K)%$0-%()!"#/*D.#$\)

V5".=89,%$:).%,.$--%,.D+89;%5)=89.L=+.65).%=.
6%9)M.5";.$".=+.6%"("")%".789#("6%"=1)K%"J.+9"%.
>+,)(:=)1";%F.

.

.
8''&*1/(=)a>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)!%2-%K'%$)LZ::)
[(."#)%&(%K)C9(.-)&K)F6%&-%()!"#/*D.#$\)

G5=.;%-.@,=)&.$=).%$".IA%$)C#1==#%,.6%A+,;%"F.@,.
=89,%$:).%$".@,#%:"$=.(5=.;%,.>(#;A+89%.(5*J.9$%,.$=).
;$%.KA%$)%.E+".KA%$.7%$)%".K5.=%9%"F.@,.-(89).*(=).
$--%,.;$%.,$89)$6%".>+,)(:=)1";%F.<#%$":589=)(:%".
E%,A%";%).%,."+89.=%#)%"F.@,.*$";%).%=.-/9=(-J.;$%.
<#%$":589=)(:%".;%,.N,58C=89,$*).-$).$9,%".!:%,&.5";.
U")%,#1"6%".K5.#%,"%"F.7%$".^")%,%==%.6$#).;%,.
789"/%,#$=89,$*)F.@,.C("".65).#%=%"F.

.

.

.

.

.

.

.

.

D$%,.9(";%#).%=.=$89.5-.%$".G,:%$)=:#()).K5.c:5"6=&
KA%8C%"F.N%,.25=)%,=89/#%,.=+##.#%,"%"J.(5*.0$"$%".K5.
=89,%$:%"J.<#%$":589=)(:%".K5.E%,A%";%"J.;$%.!:%,&.
5";.U")%,#1"6%".C+,,%C).K5.(:K5:$#;%".5";.V+-%".
6,+==.K5.=89,%$:%"F.

.

8''&*1/(=):Z>)8$'%&-0'*.--)1%0)C/0-%$0"#5*%$0)W9K)!%2-%KN
'%$)LZ::)[(."#)%&(%K)C9(.-)&K)F6%&-%()!"#/*D.#$\)

.

.

.



 
.............2(3(.4(5-6(,)"%,. e.

@$".B%,$%":%,$89).;%=.25=)%,=89/#%,=F.N$%.>+,)(:&
=)1";%.=$";.-%$=).;%5)#$89.=$89):(,J.;$%.<#%$":589&
=)(:%".=$";.$"KA$=89%".$".;%,.c:%,K(9#F.

.

8''&*1/(=)::>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)@.(/.$)LZ:L))
[(."#)_)C9(.-%()&K)F6%&-%()!"#/*D.#$\)

.

.

.

.

@$".A%$)%,%=.G,:%$)=:#()).K5-.c:%".;%,.N,58C=89,$*)F.
@=.6%9).;(,5-J.(5*.;$%.0$"$%".K5.=89,%$:%"J.a,+==&.
5";.<#%$":589=)(:%".K5.E%,A%";%"J.!:%,&.5";.U"&
)%,#1"6%".C+,,%C).(:K5:$#;%"F.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

8''&*1/(=):B>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)
b%'$/.$)LZ:L)[(."#)V)C9(.-%()&K)F6%&-%()
!"#/*D.#$\)

V5".A%,;%".71)K%.6%=89,$%:%".5";.-$).
'5"C)%".5";.a,+==:589=)(:%".-(,&
C$%,)F.I5;%-.-(89%".=$89.<%"")"$==%.
;%,.T%89)=89,%$:5"6.:%-%,C:(,?.N%,..
25=)%,=89/#%,.=89,%$:).%,=)%.N+HH%#&
C+"=+"(")%"F.R4,+==%"H5C(#R.9%$==)?.
@$".'+C(#.(5=.4,+"K%F.

.

.

.

8''&*1/(=):L>)8$'%&-0'*.--)1%0)C/0-%$0"#5*%$0)W9K)@.(/.$)LZ:L)[(."#)_)
C9(.-%()&K)F6%&-%()!"#/*D.#$\)



 
.............2(3(.4(5-6(,)"%,. XZ.

.
)

8''&*1/(=):T>)?%3-)1%0)C/0-%$0"#5*%$0)W9K)CR$F)LZ:L)[(."#)])C9(.-%()&K)F6%&-%()!"#/*D.#$\)

.

.

@$"%.7%$)%.(5=.=%$"%-.789"/%,&
#$=89,$*)&c:5"6=9%*)F.

N$%.P%O)%.;%=.25=)%,=89/#%,=.
K%$6%"J.A$%.%,.(5*.;%-.>%6.
K5-.789,%$:%".$--%,.-%9,.
T%6%#".(5*"$--)F.N%,.c:%,&
6("6.E+-.R7H,(89%._%,=89,$*&
)%"R.K5-.789,%$:%".$=).*#$%=&
=%";F.N(=.789,%$:%".0%,"%".$=).
%"6.E%,C"/H*).-$).=%$"%".H%,&
=Q"#$89%".@,*(9,5"6%".5";.
^")%,%==%"F.

.

8''&*1/(=):_>)8$'%&-0'*.--)1%0)
C/0-%$0"#5*%$0)W9K)CR$F)LZ:L)
[(."#)])C9(.-%()&K)F6%&-%()!"#/*N
D.#$\)

L;)E.0)O&(1%$)0"#$%&'%()
4%$.;%,.7589%."(89.5")%,=89$%;#$89%".P%O)%".*/,.;$%=%=.<(H$)%#.=)%##)%.$89.*%=)J.;(==.$89.E$%#%.P%O)%.E+".
789/#%,$""%".5";.789/#%,"."+89.$".#%:9(*)%,%.@,$""%,5"6.9(:%F.N(.A(,.KF4F.;$%.+,$6$"%##.;(,6%=)%##)%.7589&
("K%$6%.*/,.%$".RP,+)$"%))RJ.;(=.E%,#+,%".6%6("6%".A(,J.-$)=(-).;%,.=H$%6%#E%,C%9,).6%=89,$%:%"%".P%#%&
*+""5--%,.;%=.5,=H,/"6#$89%".4%=$)K%,=.5";._%,*(==%,=.;%,.G"K%$6%F.@,.A/"=89)%.=$89.;,%$.<+H$%".5";.
91"6)%.;$%=%.$-.7895#9(5=.(5*F.^89.%,$""%,%.-$89.(589.(".%$"%.-%9,%,%.7%$)%".5-*(==%";%.0$=)%.E+".V(&
-%"F.N$%.789/#%,$".K%$6)%.-$,.;$%=%.0$=)%.=)+#K.5";.C+--%")$%,)%?.RN(.CQ""%".=$%.#%=%"J.A$%.(##%.-%$"%.
_%,A(";)%".9%$==%"FR.@=.61:%.K(9##+=%.A%$)%,%.4%$=H$%#%.*/,.6("K.5")%,=89$%;#$89%.789,%$:=$)5()$+"%".5";.&
H,+;5C)%F.<$";%,.#(==%".I%))%#J.(5*.;$%.=$%.%)A(=.6%=89,$%:%".9(:%"J.+*).$,6%";A+.#$%6%"F.7$%.=89,%$:%".(5=.
%$"%-.^-H5#=.9%,(5=J.19"#$89J.A$%.A%"".=$%.=H,%89%"J.5";.E%,#$%,%".;("".;(=.^")%,%==%.;(,("F.!*).K%$6%".
=$%.;%".@,A(89=%"%".(:%,.(589J.A(=.=$%.6%=89,$%:%".9(:%"J.5";.*+,;%,".=$%.(5*J.%=.E+,K5#%=%"F.7$%.9Q,%".
;("".6%=H("").K5J.+:.;(=._+,6%#%=%"%.(589.;%-.%")=H,$89).;(=.=$%.=89,%$:%".A+##)%"F.D15*$6.9(#)%".=$%.
(589.=89,$*)#$89%.@,C#1,5"6%".*%=).LE6#F.5")%"J.:%=89,$*)%)%.I%$89"5"6%"MJ.+;%,.=$%.%,K19#%".=89,$*)#$89J.A(=.
=$%.%,#%:).9(:%".LE6#F.5")%"J.P(6%:589%$"),16%MF.

B/,.;$%.<5,=%.R0%=%".;5,89.789,%$:%"R.9(:%.$89.,%6%#-1==$6.P%O)%.E+".789/#%,$""%".5";.789/#%,".6%=(-&
-%#)%J.5-.("9(";.;%,.P%O)%.E%,=89$%;%"%.G=H%C)%.;%,._%,=89,$*)5"6.5";.;%=.789,%$:%"=.(5*K5K%$6%"F._$%#%.
;$%=%,.P%O):%$=H$%#%.6$"6%".$".;%,.IA$=89%"K%$).#%$;%,.E%,#+,%"F.N%=9(#:.$=).;$%.*+#6%";%.G5=A(9#.%)A(=.
K5*1##$6F.G##%,;$"6=.*$";%".@#)%,".5";.0%9,%,$""%".19"#$89%.4%$=H$%#%.$--%,.A$%;%,F..N$%.*+#6%";%".P%O)%.
=$";.(##%.A19,%";.;%,.#%)K)%".H((,.S(9,%.$".-%$"%-.7895#K$--%,.%")=)(";%"J..%")A%;%,.A19,%";.;%".'(5&
=%".+;%,.A%"".K5,.>(9#.=)(";?.>%,.A$##J.;(,*.(589.=89,%$:%"F.@=.=$";."5,.P%O)%.(:6%:$#;%)J.;$%.E+".;%".
<$";%,".+9"%.G5*),(6.=%$)%"=.;%,.0%9,%,$".6%=89,$%:%".A5,;%"F.@")=)(";%".=$";.;$%.P%O)%.$,6%";A("".
A19,%";.;%,.%,=)%".D1#*)%.;%=.%,=)%".7895#3(9,%=F.^89.9(:%.=$%."(89.E$%,.)bH$=89%".B+,-%".E+".*,%$%".<$"&
;%,)%O)%".6%+,;"%)?.XF.4%=89,$*)%)%.I%$89"5"6%"J.\F.4,$%*#%$"J.[F.@$"#(;5"6%".5";.gF.P(6%:589%$"),16%F..

RV5".A$##.$89.789"/%,#$=89,$*).=89,%$:%"RJ.=(6)%.;%,.25=)%,=89/&
#%,J.R$89.6#(5:.$89.C("".%=.%$".A%"$6FR.G5)+-()$=$%,).$=).;$%.C+,&
,%C)%.789,$*)."+89."$89)J.%,.=89,%$:).A%$)%,9$"J.A$%.%=.6,(;.
C+--).5";."+89."$89).=+J.A$%.%,.%=."(89.6%"(5%,.G"#%$)5"6.
(589.CQ"")%F..G:%,.R%=R.C+--).(5)+-()$=89.$--%,.C+,,%C)%,J.
=+A+9#.A(=.;$%.B+,-J.(#=.(589.A(=.;$%.T%89)=89,%$:5"6.(":%&
#("6)F.



 
.............2(3(.4(5-6(,)"%,. XX.

>:9!N&/()%#4$&$&!W&#()3,3=&3!

<$";%,.=89,%$:%".6%,"%.5";.+*).@,C#1,5"6%".$".$9,%.I%$89"5"6%"F.I5.;$%=%,.P%O)*+,-.6%9Q,%".;$%.*+#6%";%".
E$%,.4%$=H$%#%?.

.

.
8''&*1/(=):V>)M.0)!"#/*#./0)

)

8''&*1/(=):]>))!./$&%$)/(1)c./KJR#$%) .
)

D$%,.%,C#1,).%$".7(5,$%,=H%K$(#$=).=%9,.6%"(5J.A(=.%,.*/,.7(5,$%,.6%K%$89"%).9()F.4/89%,./:%,.7(5,$%,.9(:%".
;$%=%".S5"6%".=%9,.-+)$E$%,)J.=89,%$:%".5";.#%=%".K5.#%,"%"F.N(,5")%,.9().%$".(";%,%,.%$"%.T(5-*19,%.6%&
K%$89"%).5";.("6%=89,$%:%"F.@=.9(";%#).=$89."$89).5-.$,6%";%$"%.T(C%)%J.=+";%,".5-.%$".7H(8%=95))#%F.
.

.
8''&*1/(=):`>),%0%-F-d)

N(=.P%#%*+".A$,C).9%5)%.%)A(=.E%,(#)%)J.%=.A5,;%.E+,.
E$%,.S(9,%".6%K%$89"%)F.a%,15=89%.p.$".4589=)(:%".
(5=6%;,/8C).p.5";.7H,%89:#(=%".*$";%".=$89.$".3%;%-.
I%$89"5"6=9%*)F.

.
8''&*1/(=):a>)S9$-$.&-)%&(%$)!"#7(#%&-)

2(".=89,%$:).(5*J.A(=.-(".)5)F.D$%,?.;(==.-(".K%$89&
"%).5";.A(=.-(".K%$89"%)F.7+6(,."+89.-$).;%-.I5&
=()KJ.;(==.-(".%=.=+.=89Q".-(89).A$%.-(".C(""F.



 
.............2(3(.4(5-6(,)"%,. X\.

>:>!N%#&41&#3!

<$";%,.=89,%$:%".-$).0%$;%"=89(*).6("K.5")%,=89$%;#$89%.4,$%*#%$"J.(".E%,=89$%;%"%.'%,=+"%".5";.-$).=%9,.
=H%K$*$=89%".G:=$89)%"F.

.

.
8''&*1/(=)LZ>)S90-)J5$)1&%)4%#$%$&()W9()%&(%K)0%#$)
6%$-0"#R-F%(1%()!"#5*%$)

N(.:%;("C).=$89.%$"%,.*/,.;$%.4589=)(:%")(:%##%F.
@=.A(,.%$".:%6%$=)%,)%,.789/#%,F.@,.9().=$89.=H1&
)%,.(589.*/,.=%$".%,=)%=.I%56"$=.:%;("C)F.

.
8''&*1/(=)L:>),$&%J).()1&%)C/--%$A)K&-)Q9$0"#*R=%()J5$)=%K%&(N
0.K%)U(-%$(%#K/(=%(;)

.

.

.
8''&*1/(=)LL>),$&%J).()1&%)C/--%$)+)%&(%)./0=%6."#0%(%)
4&%'%0%$Y*R$/(=)

N$%.<$";%,.=89,%$:%".6%,"%.(".$9,%.2/))%,F.^")%,%=&
=(")%,A%$=%.=89,%$:%".=$%.;$%.4,$%*#%$".(5=.%$"%-.
^-H5#=.;%=.2+-%")=.9%,(5=F.4$=.7895#=89#5==.9(&
:%".=$%.+*).E%,6%==%"J.;(==.=$%.%$".4,$%*#%$"..6%&
=89,$%:%".9(:%"F.7$%.#(==%".%=.;("".%$"*(89.#$%6%".
5";.E%,6%==%".%=.-$)K5"%9-%"F.

.
8''&*1/(=)LB>)U(1)(9"#)%&(%)4&%'%0%$Y*R$/(=)+)81$%00.-e&()
/('%Y.((-)

G589.;$%=%,.H+%)$=89%.P%O).:#$%:.#%$;%,.$-.7895#K$-&
-%,.#$%6%".5";.%,,%$89)%.=%$".I$%#."$89)F.

.

!



 
.............2(3(.4(5-6(,)"%,. X[.

>:B!;#31*7,3=&3!

@$"#(;5"6%".=$";.P%O)%J.;%,%".B5"C)$+".;%".<$";%,".=%9,.5"-$))%#:(,.%$"#%589)%)?.7$%.=89,%$:%"J.5-.-$).
2%"=89%"J.;$%.=$%.-Q6%"J.K5=(--%"K5=%$"F.

.

8''&*1/(=)LT>)<&(*.1/(=)F/K)<00%()

N$%=%=.<$";.-Q89)%J.;(==.%$".(";%,%=.A$%;%,.%$"-(#.
K5-.@==%".C+--)F.@=.9().(##%,;$"6=.E%,6%==%"J.;(=.
4,$%*#%$".;%-.G;,%==()%".K5./:%,,%$89%"F.

.

.. 8''&*1/(=)L_>)<&(*.1/(=)F/K)?#%.-%$)

)

G".;$%=%-.4%$=H$%#.$=).$")%,%==(")J.;(==.;$%.0%9,%,$".%$"%".P(6.K5E+,.-$).;%".<$";%,".6%-%$"=(-.%$"%.@$"&
#(;5"6.6%=)(#)%).9())%J.A%#89%.;$%.<$";%,.;("".E+".;%,.>(";)(*%#.(:=89,$%:%"J."()/,#$89.*%9#%,#+=.5";.-$).
C+,,%C)%-.P$)%#.5";.I%$)("6(:%"F.N$%.9$%,.E+,#$%6%";%.@$"#(;5"6.$=).3%;+89.E$%#.89(,-(")%,J.A%$#.H%,=Q"#$&
89%,.6%=)(#)%)?.2(".=+##.=$89.*,%5%"l.U";.;%,.>%6.$".;$%.G5#(.$-.[F.7)+8CJ.;(.A+.;$%.4/9"%.=)%9)J.$=).A%$)J.
-(".=$%9).%=.;%,.<()K%.("J.;$%.%$"%.#("6%.P,%HH%.9$"(5*=)%$6)F.

>:F!"*=&A,()&#3$%T=&!

N$%.*+#6%";%".P%O)%.=$";."$89).KA$"6%";.;$,%C).$".%$".P(6%:589.6%=89,$%:%".A+,;%"F.7$%.=$";.(:%,.(##%.
%")=)(";%"J."(89;%-.;$%.0%9,%,$".6%=(6).9())%?.>%,.A$##J.C("".3%)K).%)A(=.=89,%$:%"F._$%#%.<$";%,.=89,%$&
:%".6%,"%.(5*J.A(=.=$%.%,#%:).9(:%"F.7$%.=89,%$:%"."+89.=%9,.#("6=(-F.>%"".=$%.$".;%,.7895#%.=89,%$:%"J.
CQ""%".=$%.-%$=)%"=."$89).(##%=.(5*=89,%$:%"J.A(=.=$%.-Q89)%"J.;(.;$%.I%$)."$89).,%$89)F.7$%.=89,%$:%".(5*J.
A(=.$9"%".6,(;.A$89)$6.$=)J.+;%,.p.A$%.$-.P%O)./:%,.;$%.a,+==-5))%,.p.A(=.=$%.6%,(;%.:%=891*)$6F..

.



 
.............2(3(.4(5-6(,)"%,. Xg.

.

8''&*1/(=)LV>)CR/0%J%0-)

N%,.4589=)(:%.q.$=).$".;%,.(C)5%##%"._%,=$+".
;%,.4589=)(:%")(:%##%."$89).-%9,.(5*6%*/9,)J.
;(.<$";%,J.;$%.N$(#%C).=89,%$:%"J.+*).1$.=)()).%$.
=89,%$:%"F.>$%.;(=.4%$=H$%#.K%$6)J.:%"/)K%".=$%.
;(=.q.),+)K;%-J.=$%.*,(6%".;("(89.5";.6%:%".
=$89."$89).-$).;%-.%.K5*,$%;%"J.;(=.%:%"."$89).
A$%.1.)Q")F.

.

.

.
8''&*1/(=)L]>),%0/"#)1%$)f9/0&(0)

)

.
8''&*1/(=)L`>)P$900K/--%$)/(1)(%/%0)O*.W&%$)

.
8''&*1/(=)La>)b/00'.**$%29$-.=%)

N$%=%,.S5"6%.9().=$89.%$"%".B5==:(##-()89.
E+,6%=)%##)J.5";.;("".9().;$%.'(5=%"6#+8C%.
6%#15)%)?.RNTTTTRF.

B;)!"#$%&'%()*%$(%()/(1)b$5#J7$1%$/(=)
B,/9*Q,;%,5"6.$=).$".(##%,.25";%F.G5*.3%;%,.'+=)*$#$(#%.5";.$".>(,%"915=%,".A%,;%".D%*)%.("6%:+)%"J.;$%.
;%,.B,/9*Q,;%,5"6.;$%"%".=+##%"F._$%#%.7H$%#%.9(:%"."%5%,;$"6=.%$".0(:%#?.RB/,.;$%.BQ,;%,5"6.;%=.B+,-6%&



 
.............2(3(.4(5-6(,)"%,. Xh.

*/9#=RJ.RB/,.;$%._+,:%,%$)5"6.(5*.;$%.7895#%R.5=AF.N(=.2%;$%"("6%:+).*/,.35"6%.<$";%,.$=).$".C5,K%,.I%$).
=)(,C.("6%A(89=%"J.E+,.(##%-.(589.:%$.;%".%#%C),+"$=89%".2%;$%"F.^89.=)%##%.*%=)J.;(==.@#)%,"J.;$%.=$89.%$&
6%")#$89.=%9,./:%,.3%;%".B+,)=89,$)).$9,%=.<$";%=.*,%5%"J.=$89."%5%,;$"6=.E%,-%9,).a%;("C%".-(89%"J.A$%.
=$%.$9,.<$";."+89.K5=1)K#$89.*Q,;%,".CQ"")%"F.@$"$6%.@#)%,".=$";.E%,5"=$89%,)J.A%$#.;$%.G5=A(9#.=+.6,+==.$=)F.
@$"$6%.C+--%".5")%,.N,58CJ.A%$#.=$%.;%"C%"J.;(==.E+".$9,%-.<$";.$".;%,.7H$%#6,5HH%J.$-.<$";%,6(,)%".5";.
$".;%,.7895#%.%)A(=.%,A(,)%).A$,;.p.(:%,.=$%.A$==%"."$89).6%"(5.A(=F.7$%.9Q,%".(589J.;(==.%=.K5.=H1).=%$".
CQ"")J.A%"".$9,.<$";.%,=)..=H1)%,.(";%,%.7H,(89%"J.%$"%.7H+,)(,).+;%,.%$".25=$C$"=),5-%").%,#%,"%".A/,;%F.
>%"".;$%.G5=A(9#.6,+==.$=)J.;("".$=).%=.=89A$%,$6J.=$89.K5,%89).K5.*$";%".5";.',$+,$)1)%".K5.=%)K%"J.=+A+9#.
*/,.@#)%,"J.(#=.(589.*/,.0%9,H%,=+"%"F..

O3=/$!X.%!7&%!Y3$&%4.%7&%,3=!

789,$*).$=).$".;%,.U-6%:5"6.;%,.<$";%,./:%,(##.E+,9(";%"J.5";.(589.A%"".$9,%.@#)%,".C%$"%.0%=%,())%".=$";J.
A$==%".(##%.<$";%,.=89+".*,/9.5-.;$%.6,+==%.4%;%5)5"6.;%,.789,$*)F.>%"".;$%.<$";%,.=89+".E+,.;%,.7895#&
K%$).E+".=$89.(5=.-$).789,%$:%".:%6$""%"J.;("".;/,*%".=$89.$9,%.@#)%,".*,%5%"F.!*).=$";.@#)%,"J.;%,%".<$";%,.
=89+".E+,.+;%,.A19,%";.;%-.<$";%,6(,)%".=89,%$:%".5";.#%=%".#%,"%"J.(:%,.(589.:%5",59$6)F.7$%.-(89%".
=$89.7+,6%"J.A%$#.$9,.<$";.=89+".K5.E$%#.C(""LlM..7$%.-(89%".=$89.7+,6%"J.;(.;(=.789,%$:%".5";.0%=%".$-.
G##6%-%$"%".%,=).$".;%,.7895#%.6%#%,").A$,;F.7$%.:%*/,89)%"J.;(==.%=.$9,%".<$";%,".#("6A%$#$6.A%,;%".CQ""&
)%.$".;%,.%,=)%".<#(==%J.A19,%";.;%,.I%$)J.$".;%,.;$%.(";%,".<$";%,.=89,%$:%".5";.#%=%".#%,"%"F.N$%=.=+##)%.
(:%,.%$6%")#$89."$89).H(==$%,%"J.;(.;$%.0%9,H%,=+"%".;(,(5*.E+,:%,%$)%).=$";J.;(==."$89).(##%.<$";%,.R6#%$89.
A%$)R.=$";.5";."$89).(##%.;(=.a#%$89%.CQ""%"F.>$%.;$%.a%=%##=89(*).$-.G##6%-%$"%"J.$=).(589.;$%.7895#%.$-.
>(";%#F.N(=.B,/9%.789,%$:%"J.;%,.G"*("6.;%=.789,%$:%".0%,"%"=J.$=).:%$.;$%=%-.>(";%#.:%=+";%,=.:%),+*&
*%"J..;(.=$89.;$%.7$)5()$+".;%=.7895#%$"),$))=.L$-.<(")+".I/,$89M.K5,.I%$).E%,1";%,)F.G5*.;$%.7895#=$)5()$+".
A%,;%.$89.$".<(H$)%#.g.R>("".C("".%$".<$";.=89,%$:%"`R."19%,.%$"6%9%"F..

Z&%!C%&#%*,-!7&%!@#37&%'!/&1A/$=&/$&,&%$!M,!<&%3&3!

^".I5=(--%"9("6.-$).B,/9*Q,;%,5"6.$=).%=.$")%,%==(")J.;(==.;(=.B,/9=89,%$:%".$-.a%6%"=()K.K5,.BQ,;%&
,5"6.(5*.;%-.a%:$%).;%,.B,%-;=H,(89%"J.;%=.7H+,)=.+;%,.;%,.25=$C.C(5-.%$".P9%-(.$=)F.U";.;(=.$=).65).=+l.
@$"%.(C)$E%.U")%,=)/)K5"6.=%$)%"=.;%,.@,A(89=%"%".C("".:%$-.789,%$:%".#%,"%"."1-#$89.6%"(5.;(=.a%6%"&
)%$#.E+".BQ,;%,5"6.=%$"F.<$";%,.;$%.=89,%$:%".+;%,.#%=%".#%,"%".A+##%"J.:,(589%".C%$"%.G"#%$)5"6J.;%"".=$%.
=)%##%".E+".=$89.(5=.6%K$%#).B,(6%"J.A$%.K5-.4%$=H$%#?.R>(=.$=).;(=.*/,.%$".4589=)(:%`.>(=.9%$==).;(=`R.7+.
=(--%#".=$%.;$%.^"*+,-()$+"%"J.;$%.=$%.:,(589%".5";.#%,"%".R=%#:=)6%=)%5%,)RF.>%"".@,A(89=%"%.5";.("&
;%,%.<$";%,.;(.=$";.5";.(#=._+,:$#;%,.A$,C%"J.;$%.=%#:%,.=89,%$:%".5";.#%=%"..5";.;$%.-(".*,(6%".CQ"")%J.
;("".$=).;(=.=%9,.*Q,;%,#$89F.>%"".9$"6%6%".@,A(89=%"%.(C)$E.$".;%".',+K%==.;%=.789,%$:%"#%,"%"=.%$"6,%$&
*%"J.$";%-.=$%.5"6%*,(6).G"A%$=5"6%".6%:%".+;%,.H#Q)K#$89.%)A(=.%,A(,)%"J.;("".C("".;(=.<$";.=%$"%".
%$6%"%".>%6."$89).-%9,.=%#:=)6%=)%5%,)J.$".=%$"%-.%$6%"%".P%-H+.5";.(5*.=%$"%.%$6%"%.G,).E%,*+#6%"F.
>%"".%=.(:%,.=%#:=)6%=)%5%,).#%,"%".C(""J.=+.A$%.;$%=.<$";%,.E+".<#%$".(5*.)5"J.;("".C("".%=.0%,"%,*(9&
,5"6%".-(89%"J.;$%.$9-.(589.=H1)%,.9%#*%"J.%$"%".C+-H#%O%".^"9(#).(C)$E.K5.%,*+,=89%".5";."(899(#)$6.K5.
E%,(,:%$)%"F.N$%.>%#).;%,.789,$*).$=).%$".=+#89%,.C+-H#%O%,.^"9(#)J.5";.$89.:%+:(89)%.$--%,.A$%;%,J.;(==.
<$";%,.;$%.=%#:=)6%=)%5%,).#%,"%"J.=%9,.(C)$E.5";.65).=89,%$:%".5";.#%=%".#%,"%"F.^-.B+#6%";%".6%9%.$89.(5*.
KA%$."%6()$E%.@$"*#/==%.%$"J.;$%.p.-%$=).5":%(:=$89)$6).p.;(=.=%#:=)6%=)%5%,)%.0%,"%".:%9$";%,"F.N%,.%$"%.
$=).;%,.*%9#%";%.B,%$,(5-J.=%#:=).%)A(=.K5.%");%8C%"J.5";.;%,.(";%,%.:%),$**).%$"=%$)$6%.7H$%#-Q6#$89C%$)%"F..

;#3/&#$#=&!;%4*)%,3=&3!

U-.A$%;%,.(5*.;(=.BQ,;%,5"6=&G"6%:+).$".;%".<(5*915=%,".K5,/8C.K5.C+--%"?.N(=.G"6%:+).(".2(#:/89&
#%$"J.T1)=%#9%*)%"J.D%*)89%"J.$".;%"%".-(".B(,:%".5";.B+,-%".%,C%""%".=+##.+;%,.K19#%".#%,").$=).6,+==F..
q9"#$89%".G5*6(:%=)%##5"6%".A%,;%".;$%.<$";%,.=H1)%,.$".B+,-.E+".G,:%$)=:#1))%,".:%6%6"%"F.N$%=%=.
B,/9*Q,;%,5"6=-()%,$(#.$=).#%$;%,.%$"=%$)$6F.@=.:$#;%).C%$"%.$")%,%==(")%.>%#).(:F.N$%.B+,-%".=$";.=$-H%#.5";.
$--%,.A$%;%,.;$%=%#:%"F.N$%.4#5-%.$=).:%$=H$%#=A%$=%.-%$=)%"=.%$"%.P5#H%J.;$%.4#5-%.9%$==).+;%,.%$"%.
=89%-()$=89%.G::$#;5"6.%$"%,.7+""%":#5-%J.;$%.(589.4#5-%.9%$==)F.@$".4(##J.%$".7H,$"6=%$#.+;%,.<"%)-(==%.
=$";.=%#:=)E%,=)1";#$89.(589.K5.C(5*%"J.(:%,.#%$;%,."$89).=%9,.H,(C)$=89.K5.9(";9(:%"J.;%"".%=.:,(589).
'#()K.K5-.7H$%#%".5";.+*).(589.%$"%".7H$%#H(,)"%,F.@$"$6%".<$";%,".*%9#).%=.;%=9(#:.(".A$89)$6%"._+,(5=&
=%)K5"6%".*/,=.0%,"%"J.+:A+9#.=$%.E$%#%.7H$%#=(89%".9(:%".+;%,.E$%#%.;%,.+:%".%,A19")%".D%*)%.%,9(#)%"F.
7$%.9())%".3%;+89."$%.;$%.a%#%6%"9%$)J.:%$=H$%#=A%$=%.-$).%$"%,.789%,%.K5.9(")$%,%".LK5.6%*19,#$89M.+;%,.=$89.



 
.............2(3(.4(5-6(,)"%,. XW.

(5=.;%"."(==%".<#%$;%,".K5.=891#%"J.A%$#.%=.H#Q)K#$89.,%6"%)%.5";.C%$".789$,-.K5,.D(";.A(,.LK5.65).E+,(5=&
6%H#(")MF.@=.*%9#).$9"%".(".@,#%:"$==%"J.=$%.C%""%".E$%#%.4%6,$**%.(5=.$9,%,.U-A%#)."$89)F..

[&3.%-$&!Y-=&A,3=!

N$%.U-6%:5"6.E$%#%,.<$";%,.$=).LK5M.=%9,.6%+,;"%)F.^9,%.B%$"-+)+,$C.K5.),($"$%,%".+;%,.$9,%.25=C%#".(5=K5&
:$#;%".$=).*/,.=$%.;%=9(#:.=89A$%,$6F.a%C#%))%,).A$,;."5,.(".%$"%,."+,-$%,)%".T5)=89:(9"F.7%#:=).A%"".;$%.
B(-$#$%.;$%.B%,$%".A%$).A%6.E+".K59(5=%.E%,:,$"6)J.*$";%".;$%.<$";%,.;+,).;(==%#:%.T5)=89:(9"-+;%##.A$%.
K59(5=%F.@=.*%9#).$9"%".=+.:%$=H$%#=A%$=%.(".E%,=89$%;%"%".>(9,"%9-5"6%".$-.T(5-F.U";.;$%=.A1,%.(589.
*/,.;(=.789,%$:%".0%,"%".%$"%.A$89)$6%._+,(5==%)K5"6F.V()/,#$89.$=).%=."$89).$--%,.-Q6#$89J.;%".<$";%,".
%$"%.4(=)%#(,:%$)J.A$%.*#%89)%"J.A%:%"J.C"/H*%".+;%,."19%".("K5:$%)%"J.-$).;%".<$";%,".K5.C+89%".+;%,.
(-.>(#;,(";.K5.=$)K%"J.T$";%.E+".q=)89%".K5.=891#%".5";.%=.-$).(";%,".<$";%,".=H$%#%".K5.#(==%"J.$9"%".
E+,K5#%=%".+;%,.-$).$9"%".K5.=$"6%".5";.K5.)("K%"F..D$"6%6%".=$";.%$".G5=-(#:/89#%$".+;%,.%$".Rj+-H$&
=H$%#R.=89"%##.K5,.D(";.5";.;$%.<$";%,.=$";.L65)`M.E%,=+,6)F.>%"".=$89.;(=.G"6%:+).(5*.;$%=%.G,).7H$%#%.
:%=89,1"C)J.;$%./:,$6%"=.-%$=)%"=.$-.7$)K%".+;%,.#$%6%".=)())*$";%"J.;("".CQ""%".=$89.(589.;$%.B19$6C%$)%".
"5,.%$"=%$)$6.(5=:$#;%"F.@$"%.E$%#*1#)$6%,%.G5=A(9#.A/,;%.;$%.<$";%,.5";.$9,%.>(9,"%9-5"6=-Q6#$89C%$)%"J.
;$%.=$%.*/,=.789,%$:%".5";.0%=%".:,(589%"J.:%==%,.*Q,;%,"F..

\A&%A&$%&,,3=!

G589.;%,.KA%$)%."%6()$E%.@$"*#5==J.;%".$89.E%,-%9,).:%+:(89)%J.$=).$".;%,.U-6%:5"6.;%,.<$";%,.K5.=589%"F.
@=.$=).;$%.5":%A5==)%J.1"6=)#$89%.+;%,.A+9#-%$"%";%.^;%%.E+".@,A(89=%"%"J.;(==.-(".<$";%,".(##%=.:%$&
:,$"6%".-/==%J.A(=.;$%=%.K5.#%,"%".9(:%"F.N$%=.-(89).-("89%".<$";%,".=89+".;(=.0%:%".(#=.<#%$"C$";%,.
=89A%,J.A%$#.$9"%".E+".-+,6%"=.*,/9.:$=.(:%";=.=H1).G"A%$=5"6%".6%6%:%".A%,;%"F.2(".=(6).$9"%"J.A(=.
=$%.;/,*%".5";."$89).;/,*%".5";.A$%.%)A(=.6%-(89).A%,;%".-5==.5";.A(=.=$%.*(#=89.-(89%".5";.A(=.,$89&
)$6J.A(=.65).*/,.=$%.$=).5";.A(=."$89)F.G##%=.A(=.=$%.)5".A$,;.%")A%;%,.6%#+:).+;%,.6%)(;%#)J.(##%=.A$,;.6%&
A%,)%)?.V%$"l."$89)l.S(l.7+l.789Q"l.7)+HHl.D(#)l.4,(E+l.<+--l.G5*.;$%=%-.',$"K$H.:%,59%".(589.;$%.7H$%#%.
(-.4$#;=89$,-F.N(=.<$";.%,91#).;(:%$.$--%,.%$"%.5"-$))%#:(,%.T/8C-%#;5"6J.+:.%=.65).+;%,.=89#%89).6%&
)$HH).9()F.N$%=.9().G5=A$,C5"6%".(5*.;$%.7%#:=)1";$6C%$).5";.;%".U-6("6.-$).D%,(5=*+,;%,5"6%"J.-$).
B,5=),()$+"%".5";.2$==%,*+#6%"F.>%"".%=.;(5%,";.C+"),+##$%,).A$,;J.C("".%$".<$";.C(5-.=%#:=)J.(5=.%$6%&
"%-.G"),$%:.9%,(5=.;%"C%"J./:%,#%6%"J.=H/,%".5";.9(";%#".#%,"%"F..

Z&%!P$,37&3+1*3!

^--%,.-%9,.<$";%,.9(:%".%$"%".7)5";%"H#("J.;%,.$9"%".A%"$6.I%$).K5-.=%#:%,.7H$%#%".#1==)F.4%$.%$"$6%".
<$";%,".#$%6).;$%=.(589.(-.AQ89%")#$89%".4%=589.E+".-%9,%,%".<5,=%"F.I5-.G"6%:+).;%,.B,/9*Q,;%,5"6.
6%9Q,).%$".6,+==%=.<5,=("6%:+).*/,.;$%.<#%$"%"J.=%$.%=.-$).;%".@#)%,".K5=(--%".LKF4F.25C$&789A$--%"M.
+;%,.+9"%.@#)%,".LKF4F.4(##%))J.a%$6%J.<(,()%J.B5==:(##MF.4%K/6#$89._$%#*1#)$6C%$).;%,.P1)$6C%$)%".5";.G5=:$#&
;5"6.E+".B19$6C%$)%".$=).;$%=."()/,#$89.=%9,.65)F.D$"6%6%".A$,;.$".;$%=%".<5,=%".K5.%$"%,.:%=)$--)%".I%$).
%)A(=.4%=)$--)%=.6%#%,")J.;$%.GC)$E$)1)%".=$";."$89).E+-.<$";.=%#:=).6%=)%5%,)F.@=.A$,C).=$89.(:%,.(5*.;(=.
0%,"%".(5=J.A$%.E$%#.I%$).%$".<$";.9()J.=%#:=).%)A(=.K5.%");%8C%"F.D().%=./:%,9(5H).I%$).5";.;$%.2Q6#$89C%$).
=%#:=)6%=)%5%,).%)A(=.K5.)5"`._$%#%.<$";%,.%,#%:%".;(=.R=1#:%,.-(89%R..*(=)."$%J.(589.A%"".%=.R"5,R.5-.;(=.
4(5%".%$"%=.P5,-=.-$).D+#KC#Q)K89%".6%9).+;%,.5-.;(=.I5C"QH*%".;%,.S(8C%F.@$"%-.<$";.6%#(==%".K5K5&
=89(5%".A$%.%=.%)A(=.(5=H,+:$%,)J.+9"%.=+*+,).+;%,.:%,%$)=.$-._+,(5=.%$"K56,%$*%"J.+;%,.=+6(,.*/,.%$".H((,.
2$"5)%".A%6K5=89(5%"J.;(=.=89%$").*/,.E$%#%.@#)%,".$--%,.=89A$%,$6%,.K5.A%,;%"F._$%##%$89).(5=.G"6=)J.%=.
CQ"")%.%)A(=.H(==$%,%"`..

;#=&3#3#$#*$#X&!

@=.H(==$%,).#%$;%,.+*)J.;(==.<$";%,.;(:%$.%$"%".6,+==%".P%$#.$9,%,.@$6%"$"$)$()$E%.E%,#$%,%".5";.H(==$E.A%,;%"F.
7$%./:%,#%6%".=$89."$89).-%9,.=%#:=)J.A$%.%)A(=.*5"C)$+"$%,%".CQ"")%J.+;%,.A(=.=$%.6%,"%.)5".A/,;%"F.N$%=.
9()."%6()$E%.G5=A$,C5"6%".(5*.$9,.0%,"%"F.7$%.%")A$8C%#".C%$"%.%$6%"%".7),()%6$%"J.A$%.=$%.K5.%$"%-.6%&
A/"=89)%".@,6%:"$=.C+--%".CQ"")%"F.@=.C("".(589.=%$"J.;(==.<$";%,J.;$%.6%A+9").=$";.#(5*%";.T/8C-%#&
;5"6%".+;%,.G"A%$=5"6%".K5.:%C+--%"J.=)1";$6.*+,;%,"J.;(==.-(".L%$"%.%,A(89=%"%.'%,=+"M.-$).$9"%".
=H$%#)J.#%,").+;%,.A%"$6=)%"=.K5=89(5).5";.C+--%")$%,).5";.;(==.-(".$9"%".K%$6)J.A(=.=$%.)5".CQ"")%"F..
@6(#.+:.;$%=%.G"A%$=5"6%".5";.;$%=%.<+"),+##%.E+".@,A(89=%"%".6%"%,E).5";.5"6%;5#;$6.+;%,.#$%:%E+##.



 
.............2(3(.4(5-6(,)"%,. Xf.

5";.6%;5#;$6.H(==$%,%"J.=$%.:%9$";%,).;$%.@$6%"$"$)$()$E%.%,9%:#$89F.N(=.<$";.#%,").=+."$89)J.=%#:=).K5.=H/,%"J.
+:.%)A(=.,$89)$6.+;%,.*(#=89.$=)F..

@1&#3&!P()%#$$&!]!G1&#3&!C%,/$%*$#.3/$.1&%*3M!

@$"%.A%$)%,%.789A$%,$6C%$).*/,.<$";%,J.;$%.:%$-.0%,"%".$--%,.("6%#%$)%).A%,;%"?.>%"".;%,.0%,"=)+**.C+-&
H#%O%,.A$,;J.C("".%,.C(5-.-%9,.$".C#%$"%.789,$))%.(5*6%)%$#).A%,;%"J.;$%.%$"K%#".E+,6%K%$6)J.%$"6%/:).5";.
:%A%,)%).A%,;%".CQ""%"F.G,$=)+)%#%=.9().%=.6%A5==)?.RN(=.a("K%.$=).-%9,.(#=.;$%.75--%.=%$"%,.P%$#%FR.@$".
4%$=H$%#.;(*/,.$=).78959%.:$";%"F.N(=.<$";.-5==."+)6%;,5"6%".=%#:=)..%$"%".>%6.*$";%"J.5-.;$%=%.C+-H#%&
O%.P1)$6C%$).K5.#%,"%"J.(589.A%"".%=.P$HH=.%,91#)F.U";..%=.-5==.(589.#%,"%"J.-$).2$==%,*+#6%".(5*.;%-.>%6.
K5-.I$%#.5-K56%9%"F.@=.A1,%.(#=+.A$89)$6J.;(==.%=.-$).;%".B,5=),()$+"%".5-6%9%".#%,")%J.;(-$).%=."$89).K5.
=89"%##.(5*6$:)F.

@$"%.(";%,%.T%(C)$+"=-Q6#$89C%$).E+".<$";%,"J.;%"%".(##%=.%,C#1,).A$,;J.$=).;$%._%,A%$6%,5"6?.^89.-(89m=.
"$89)l.^89.C(""m=."$89)l.^89.A$##m=."$89)l..^".;%,.=("*)%"._(,$(")%.9%$==).;$%=?.R^89.-Q89)%."$89)=.*(#=89.-(&
89%"FR._$%##%$89).A$,;.%=.;%".<$";%,".=%#:=).-("89-(#.K5.E$%#.;%,.@,C#1,5"6.+;%,.=$%.A%$6%,".=$89.;(""J.
A%"".$9"%".%)A(=.*/,.%$"-(#."$89).%,C#1,).A$,;.5";.=$%.=%#:%,.%$"%.0Q=5"6.=589%".=+##)%"F.a("K.=+.;,(=)$=89.
,%(6$%,%".;$%.-%$=)%".<$";%,.6#/8C#$89%,A%$=%."$89)F.7$%.-%,C%".:(#;J.A%"".=$%.$".%$"%,.U-6%:5"6.=$";J.$".
;%,.=$%.=%#:=).%)A(=.(5=H,+:$%,%".;/,*%".5";.A%,;%".A$%;%,.(C)$EF.7$%.:,(589%"."$89).=+.E$%#%.@,C#1,5"6%".
5";.=$%.#%,"%".E+,.(##%-.(589.E+".(";%,".<$";%,".=%9,.E$%#F.

T;)E.(()Y.(()%&()O&(1)0"#$%&'%(g)
<$";%,.#%,"%".$-.<(")+".I/,$89.L(##6%-%$".6%=(6)M.KA$=89%".;,%$.5";.=$%:%".S(9,%".=89,%$:%"J.=%$.%=.K5&
9(5=%J.$-.<$";%,6(,)%".+;%,.$".;%,.a,5";=)5*%F.4$=.E+,.C5,K%-.#%,")%".%=.;$%.-%$=)%".-$).%)A(.=$%:%".S(9&
,%".$".;%,.7895#%F.G5="(9-%".6(:.%=.=89+".$--%,.(:%,.9%5)%.#%,"%".)%";%"K$%##.-%9,.<$";%,.*,/9%,.
=89,%$:%"J.;(=.9%$==).E+,.;%,.7895#%J.+;%,.$".;%,.7895#%.=89+".-$).=%89=.S(9,%"F.!;%,.=$%.#%,"%".%=.R%$".A%&
"$6R.+;%,.CQ""%".%=.=89+".R:%$"(9%RJ.A%"".=$%.$".;$%.7895#%.C+--%"F.N(:%$.*%9#%".6%"(5%.N%*$"$)$+"%"J.
A(=.;%"".R%$".A%"$6.=89,%$:%"R.+;%,.R:%$"(9%.=89,%$:%".CQ""%"R.9%$==)F.N$%.7),5C)5,%".$".;%,.U-6%:5"6.
;%,.<$";%,.=$";.$-.>(";%#F.N$%.B(-$#$%"&.5";.4%),%55"6==$)5()$+".$=).=%9,.5")%,=89$%;#$89F.I5-$";%=).$".;%,.
=)1;)$=89%".U-6%:5"6.),%)%".;$%.-%$=)%".<$";%,.E+".%$"%,.<$";%,C,$HH%.$".;%".<$";%,6(,)%"./:%,.5";.
;("".$".;$%.7895#%F.V%5.A5,;%.(589.;$%.a,5";=)5*%.6%=89(**%"J.$".;%,.<$";%,.=89,%$:%".#%,"%"J.:%E+,.=$%.$".
;$%.7895#%.C+--%"F.>(=.R=895#,%$*R.:%;%5)%)J.;(=.$=)."$89).-%9,.=+.C#(,F..

Y3$&%/()#&71#()&!L&=&1,3=&3!

N(=.@$"),$))=(#)%,.$".<$";%,6(,)%".5";.7895#%.A$,;.$".I/,$89.5";.(";%,%".<(")+"%".("6%H(==).5";.=89,$))&
A%$=%.6%=%"C)F.N$%.@,=)C#1==#%,.-/==%"."$89).-%9,.=$%:%".S(9,%.(#).=%$"J.A%"".=$%.$".;$%.7895#%.C+--%"F.@$".
9(#:%=.S(9,.3/"6%,.+;%,.1#)%,.K5.=%$".-(89).$".;$%=%-.G#)%,.(:%,.E$%#.(5=F.N$%.G5=A$,C5"6%".;(E+".=H/,)%".
K5%,=).;$%.<$";%,61,)"%,$""%".5";."5".(589.A$,.0%9,%,$""%"F.S/"6%,%.<$";%,.9(:%".C/,K%,%.<+"K%"),()$&
+"=K%$)%".5";.%$"%.6%,$"6%,%.^-H5#==)%5%,5"6F.>$,.-/==%".5"=%,%".U")%,,$89).5-=)%##%".5";.$9".;$%=%".
U-=)1";%".("H(==%"F.N%,.U")%,,$89).-5==.(589.E$%#*1#)$6%,%.G"6%:+)%.:%$"9(#)%"J.;%"".%=.=$)K%".$".3%;%,.
<#(==%.<$";%,J.;$%.:%,%$)=.#%=%".5";.=89,%$:%".CQ""%".5";.(";%,%J.:%$.;%"%".%$"K%#"%._+,(5==%)K5"6%".
;(*/,."+89."$89).6%"/6%";.(5=6%:$#;%).=$";F.@=.$=).$-.2+-%").(##6%-%$"."$89).-%9,.=+.C#(,J.A(=.%$".<$";.$".
A%#89%-.G#)%,.CQ""%".-5==.5";.A%#89%.@,A(,)5"6%".(".=%$"._%,9(#)%".6%=)%##).A%,;%".CQ""%".5";.-/=&
=%"F.N%=9(#:.6$:).%=."5".%$"%".0%9,H#(".*/,.;%".<$";%,6(,)%"F..

Z#/G,//#.3/+,3G$&!

G589.;$%.2Q6#$89C%$)J.#1"6%,.+;%,.A%"$6%,.#("6.$-.<$";%,6(,)%".+;%,.$".;%,.a,5";=)5*%.K5.:#%$:%".$=)."%5.
5";.;5,89(5=.=$""E+##F.<$";%,.(5=.;%,.a,5";=)5*%.),%)%"."5".(:%,.$".;$%.KA%$)%.<#(==%./:%,F.I5.;$%=%-.I%$)&
H5"C).(##%".<$";%,".;$%.6#%$89%"._+,6(:%".K5.-(89%"J.A1,%.C+"),(H,+;5C)$EF.4%,%$)=.9Q,).-(".3%;+89.;$%.
B+,;%,5"6J.;(==.6("K.C#(,.6%,%6%#).A%,;%".-/==%J.A(=.;$%.<$";%,.CQ""%".-/==%"."(89.;%,.a,5";=)5*%J.
%6(#J.A$%.#("6%.=$%.;$%=%.:%=589)%"F.N,%$.4%$=H$%#%J.;$%.$89.9Q,)%?.(5*.0$"$%".=89,%$:%"J.(##%.0(5)%.9Q,%"J.
>Q,)%,.,$89)$6.(:=89,%$:%".CQ""%"F.a#%$89K%$)$6.$=)..R^";$E$;5(#$=$%,%"R..%$"%.61"6$6%.B+,;%,5"6F.>(=.;$%=.
*/,.<+"=%r5%"K%".$-.U")%,,$89).9()J.;(=.$=).3%;+89."$89).6("K.C#(,.5";.A$,;.=%9,.C+"),+E%,=.;$=C5)$%,)F.G5*.
;%-.>%6.K5-.789,%$:%".5";.0%=%".@)(HH%"K$%#%..K5.*+,-5#$%,%"J.A$%.KF4F.R<("".(5*.0$"$%".=89,%$:%"R.$=).



 
.............2(3(.4(5-6(,)"%,. XY.

C+"),(H,+;5C)$EF.@=.$=).%$".>$;%,=H,589.K5,."%5%".2Q6#$89C%$)J.;$%.a,5";=)5*%.%$".S(9,.#1"6%,.+;%,.A%"$6%,.
#("6.K5.:%=589%"F.!;%,.-/==)%".(##%.<$";%,.=89+".789,%$:%".CQ""%"."(89..;%,.a,5";=)5*%`.2/==%".=$%.;$%.
'9(=%.;%=._%,=89,$*)%"=.=89+".9$")%,.=$89.9(:%"`.>%"".3(J.-/==)%".=$%.-%9,.CQ""%"J.(#=.$9,%.<(-%,(;%".
(-.@";%.;%,.XF<#(==%F..

^&,&%!<&)%+1*3!!

N%,.-+-%")("."+89.6/#)$6%.0%9,H#(".*/,.;$%.U")%,=)5*%.$-.<(")+".I/,$89.%")91#).7)5*%"K$%#%F.@$".=+#89%,.
7)5*%"#%9,H#(".-(89).7$""J.;(.%,.:%,/8C=$89)$6)J.;(==.<$";%,.=89"%##%,.+;%,.#("6=(-%,.#%,"%"F.789,%$:%".
5";.0%=%".CQ""%".(-.@";%.;%,.[F<#(==%.(##%.<$";%,.;%,.T%6%#C#(==%J.A%""."()/,#$89.(589."$89).(##%.6#%$89.
65)F.V5".C+--).$-.<(")+".I/,$89."%5.%$".<$";%,6(,)%"#%9,H#(".K5-.@$"=()KJ.5";.%$"."%5%,.0%9,H#(".*/,.
(##%.7895#=)5*%".L0%9,H#(".\XM.A$,;.K5,.I%$).(5=6%(,:%$)%)F.@,.=+##.*/,.;$%.6("K%.N%5)=89=89A%$K.6%#)%"F.N$%.
B,(6%?.>("".C("".%$".<$";.=89,%$:%"`.-5==.(#=+.(589.$".;$%=%-.I5=(--%"9("6.6%=)%##).A%,;%"F.@$"%.U"&
)%,=89%$;5"6.E+".R7H,(89%._%,=89,$*)%"R.5";.R789,%$:%"R.K5.-(89%".$=).;(:%$.A$89)$6F.>$,;.;$%=%.U")%,&
=89%$;5"6."$89).6%-(89)J.;("".C("".%=.K5-.4%$=H$%#.*/,.<$";%,J.;$%.=%#:=)6%=)%5%,).789,%$:%".5";.0%=%".
#%,"%"J.=+A$%.*/,.<$";%,J.;$%.%)A(=.#("6=(-%,.#%,"%"J.EQ##$6.5""Q)$6%.',+:#%-%.6%:%"J.;%"".=89+".%$".H((,.
7895#3(9,%.=H1)%,.$")%,%==$%,).%=."$%-(";%".-%9,J.K5.A%#89%-.I%$)H5"C).%$".<$";.=89,%$:%".5";.#%=%".6%&
#%,").9())%F.

4%$-.G"=()K.E+".R0%=%".;5,89.789,%$:%"R.=)%9).(-.G"*("6.;%=.789,%$:%".0%,"%"=.;$%.<+"K%"),()$+".(5*.
;$%.0(5)&I%$89%"&I5+,;"5"6.5";.;$%.B+,-%,*(==5"6.:%$.;%".4589=)(:%"F.N%=9(#:.A$,;.;(=.2(#%".E+".<,%$=&
#%$"J.7),$89%"J.4Q6%".5=AF."$89).(-.4589=)(:%".6%/:)F.U";.5-.;(=.=H1)%,%.R4#$)K#%=%"R.K5.*Q,;%,"J.A$,;.
6("K.(5*.0%=%/:5"6%".E%,K$89)%)F.2(".6%9).;(E+".(5=J.;(==.%=.%$"%".*#$%==%";%"J."$89).6%"(5.*%=)K5#%6%"&
;%".c:%,6("6.E+-.7H,(89%._%,=89,$*)%"J.K5-.789,%$:%".K5-.0%=%".5";.A%$)%,.K5-.,$89)$6.5";.=89Q".
789,%$:%".=+A$%.K5-.6%"(5.5";.=89"%##.0%=%".6$:)F.N$%=%".R*#$%==%";%".c:%,6("6R.C("".$89.=%$).S(9,%".:%$.
-%$"%".789/#%,$""%".5";.789/#%,".:%+:(89)%"F.@$"%.B%=)#%65"6.E+".@)(HH%"K$%#%"..K5.%$"%-.:%=)$--)%".
I%$)H5"C).CQ"")%.(#=+.K5-.D$";%,"$=.A%,;%".*/,.E$%#%.<$";%,J.A%$#.$9"%".@)(HH%"K$%#%.:%$-.789,%$:%".5";.
0%=%".#%,"%".%$"%".:%=)$--)%".0%,"A%6.+;%,.%$".:%=)$--)%=.0%,")%-H+.E+,=89,%$:%"F.

O,/)*1$&3!X.3!Y3/#()&%)&#$&3!

>%""._%,1";%,5"6%".5";.U"=$89%,9%$)%".;(.=$";J.=)%$6).;(=.4%;/,*"$=J.K5.A$==%".RA+.;(=.<$";.=)%9)RF.U-.
;$%=.9%,(5=K5*$";%"J.$=).%=.E%,#+8C%";J.-$).P%=)=.%$"%.6%A$==%.<#(,9%$).K5.=89(**%"F.P%=)=.CQ""%".G5=C5"*).
6%:%".;(,/:%,J.A(=.%$".<$";.:%,%$)=.C(""F.P%=)=.A/,;%".=$89.(#=+.%$6"%"J.@)(HH%"K$%#%.K5.:%5,)%$#%"F..G5*.
;%".%,=)%".4#$8C.#%589)%).;$%=.%$"F.@=.C("".(:%,.(589.',+:#%-%.6%:%"J.;(.%$"%.=+#89%.B%=)#%65"6.;%".0%,"&
H,+K%==."$89).(::$#;%).5";.$9".=+6(,.:%9$";%,".C(""F.G-.4%$=H$%#.%$"%=.2$"$)%=)=.-Q89)%.$89.K5-.789#5==.
K%$6%"J.A(=.(".%$"%-.789,%$:)%=)J.;%,.(5*.;%".%,=)%".4#$8C.9(,-#+=.A$,C)J.H,+:#%-()$=89.=%$".C(""F.R789,%$&
:%.;(=.>+,).<%,K%lR.=+.#(5)%)%.;%,.%$"*(89%.P%=)(5*),(6J.;%,.K5.*+#6%";%".P%O)%".6%*/9,).9()?.

.

.

.

8''&*1/(=)BZ>),%&02&%*%)J5$)470/(=%()1%$)?%0-./J=.'%)h!"#$%&'%)1.0)E9$-)iO%$F%i;h)

4%$.;$%=%-.2$"$)%=).%,-Q6#$89%".;$%.P%=)%,6%:"$==%.%$"%"._%,6#%$89.;%,.<$";%,.-$)%$"(";%,F.@$"$6%.=$";.
=89+".A%$)%,.(#=.(";%,%J.%$"$6%.9Q,%".=89+".(##%.0(5)%J.(";%,%."$89)F.G:%,.A(,5-.A%,;%".;$%.<$";%,.-$)%$&



 
.............2(3(.4(5-6(,)"%,. Xe.

"(";%,.E%,6#$89%"`.N$%").;%,.P%=).E$%##%$89).;%,.7%#%C)$+"`.@$".=+#89%,._%,6#%$89=&P%=)J.;%,.*/,.(##%.K5-.=%#&
:%".I%$)H5"C).;5,896%*/9,).A$,;J.C("".=+A+9#.@#)%,"J.(#=.(589.<$";%,.E%,5"=$89%,"F..7$%.CQ"")%".;%"C%".
L5";.)5".;$%=.(589MJ..;(==.%,A(,)%).A$,;J.;(==.$9,.<$";.R<%,K%R.=89+".,$89)$6.=89,%$:%".=+##)%F.4%$.E$%#%".
P%=)=.$=)."$89).C#(,J.A(=.;(=.I$%#.;%=.P%=)=.$=)F.N$%").%,.;(K5J.-$).;%-.N5,89=89"$)).;%,.<$";%,.$".;$%=%-.G#)%,.
K5.E%,6#%$89%"J.19"#$89.A$%.:%$.T%$9%")%=)=.KF4F.:%$.;%,.2%==5"6.;%,.<Q,H%,6,Q==%`.!;%,.%,*+#6).;%,.P%=).
K5,.c:%,H,/*5"6.%$"%=.0%9,K$%#=`..!*).$=).(589."$89).C#(,J.+:.;%,.P%=).B+#6%".9().*/,.;(=.A%$)%,%._+,6%9%".
9(:%".A/,;%F.D15*$6.A$,;.6%=(6)J.;(==.%$".P%=).(#=.a,5";#(6%.*/,.%$"%.BQ,;%,-(=="(9-%.;$%"%F.G:%,.(589.
9$%,.A1,%.E+,.;%-.P%=).6%"(5.(:K5C#1,%"J.A(=.6%"(5.6%)%=)%).A%,;%".=+##.5";.A%=9(#:F.>%"".-(".:%$&
=H$%#=A%$=%.*/,.%$".<$";J.;(=."+89."$89).(##%.0(5)%.9Q,).L5";.$".5"=%,%-.4%$=H$%#.KF4F.mj9%K%m.=89,%$:)MJ.0(5&
)$%,5"6=/:5"6%".9%,(5==589)J.:,$"6).-(".%=.9Q89=)A(9,=89%$"#$89.E+".=%$"%-.%$6%"%".>%6.(:F._$%##%$89).
9Q,).%=.;$%.0(5)%."+89."$89).5";.:%=891*)$6).=$89.;%=9(#:.E+,%,=).#$%:%,.-$).E$=5%##%".c:5"6%"`.N%,.P%=).
=(6).3%;%"*(##=."$89)=./:%,.=%$"%".$;%(#%".0%,"A%6.(5=F.

\A&%A&R&%$,3=!X.3!"&/$/!

@=.:%=)%9).;$%.a%*(9,.;%,.c:%,:%A%,)5"6.%$"%=.P%=)=F.4%$.5"=%,%-.2$"$)%=).=$%9).-(".;%".>Q,)%,"."$89).
("J.A$%.E$%#._+,A$==%".%$".<$";.:%,%$)=.9())%.+;%,.A$%.#("6%.%=.=89+".789,%$:E%,=589%.-(89)J.5";.-(".
A%$==.(589."$89)=./:%,.=%$"%.=+"=)$6%".B19$6C%$)%"F.>%"".$89.A$==%".A$##J.+:.%$".<$";.=89+".#(5),%$".
=89,%$:)J.-5==.$89."5,.=%$"%.%$6%"%".789,%$:=H5,%".("=89(5%"F.@=.$=).=$""E+##%,J.;(=.<$";.-$).=$89.=%#:=).K5.
E%,6#%$89%"?.2(89).%=.B+,)=89,$))%.+;%,."$89)`.@$"%".P%=).K5.-(89%".$=).*/,.;$%=%".IA%8C."$89)."Q)$6F.N$%=.
6$#).(589.*/,.P%=)=J.A%#89%.;$%.7895#,%$*%.*%=)=)%##%".=+##%"J.$"=:%=+";%,%.;(""J.A%"".(##%.<$";%,.%$"%=.<$"&
;%,6(,)%"=.6%)%=)%).A%,;%"F.S%;%,.P%=).C(""."5,.P%$#(=H%C)%.)%=)%"F.B%=)K5=)%##%"J.+:.%$".<$";.65).=89,%$&
:%".#%,")J.;/,*)%.=89A$%,$6.=%$"J.5";.(589.$".;%,.G"*("6=H9(=%.;%=.7H,(89%._%,=89,$*)%"=.:,(589).%=.C%$"%.
P%=)=F.2(89).-(".=$89.7+,6%".5-.%$".<$";J.;("".:,(589).%=.;%".G5=)(5=89.$-.a%=H,189.-$).'%,=+"%"J.;$%.
;(=.<$";.C%""%"F..

Z*/!W#&1!#/$!&3$/()&#7&37!

N(=.2$"$)%=)&4%$=H$%#.=+##)%.(5*.%$"%".>$;%,=H,589.(5*-%,C=(-.-(89%"J.;%".$89.(#=.0%9,%,$".A$%;%,.E%,&
-%9,).=H/,%?.@$"%,=%$)=.=+##.3%;%=.<$";.$";$E$;5%##.6%*Q,;%,).A%,;%"J.(:%,.(";%,%,=%$)=.=+##)%".(##%.K5.%$"%-.
:%=)$--)%".I%$)H5"C).6#%$89.A%$).=%$"F.>%"".$89.-Q89)%J.;(==.(##%.K5,.6#%$89%".I%$).;(=.>+,).R<%,K%R.,$89&
)$6.=89,%$:%"J.;("".CQ"")%.$89.;%".<$";%,".$9,.%$6%"%=.P%-H+.5";.$9,%".%$6%"%".0%,"A%6.."$89).-%9,./:%,&
#(==%"J.=+";%,".;("".-/==)%.$89.=$%.(5*.;(=.@,6%:"$=.9$".),($"$%,%"F.@$".=+#89%=.P,($"$"6.A1,%.KA(,.+9"%.
E$%#.G5*A(";.-Q6#$89J.(:%,.%=.A/,;%.;$%.<,%()$E$)1).5";.;$%.0%,"%,*(9,5"6.%$"=89,1"C%"F.G5==%,;%-.A1,%.
;(=.@,6%:"$=.:%=89,1"C).(5*.;$%.>Q,)%,J.;$%.$89.),($"$%,%".A/,;%F.2%$".I$%#.$=).3%;+89.=%9,.("=H,589=E+##?.
N$%.789/#%,$""%".5";.789/#%,.=+##%".=+.65).A$%.-Q6#$89.=89,%$:%".#%,"%".5";.E$%#.#%=%"F.^89.-Q89)%.;%".
<$";%,".%,-Q6#$89%"J.=$89.=%#:=).789,%$:%".5";.0%=%".:%$K5:,$"6%"F.^89.%,9+**%.-$,J.;(==.=$%.;$%.0%,"%,*(9&
,5"6.;%=.=%#:=)6%=)%5%,)%".0%,"%"=.(589.=H1)%,."5)K%".CQ""%"F.

_;)<&()2.00%(1%0)4%#$K&--%*)
@=.6$:).%$"$6%.G"*+,;%,5"6%"J.;$%.$89.(#=.<#(==%"#%9,%,$".(".%$".0%9,-$))%#.=)%##%F.N$%=%.6%#)%".$"=:%=+";%,%.
(589.*/,.%$".=+.6%"("")%=.@,=)#%=%&0%9,-$))%#F.@=.-5==.K5.;%".T(9-%":%;$"65"6%".-%$"%=.U")%,,$89)=.
H(==%".5";."$89).5-6%C%9,)F.I5.;$%=%".4%;$"65"6%".K19#%.$89.(589.;$%.5")%,=89$%;#$89%".0%,"E+,(5==%)&
K5"6%".-%$"%,.789/#%,$""%".5";.789/#%,F.

L*)-&3A&7#3=,3=&3!7&/!Y3$&%%#()$/!

^89.:%6#%$)%.;$%.<$";%,.A19,%";.;%,.6("K%".>+89%.$".(##%".7895#*189%,"F.@$"%.0%C)$+".=)%9).(#=+."$89).$=+&
#$%,).K5,._%,*/65"6J.=+";%,".3%;%.0%C)$+".$=).P%$#.%$"%=.6("K%".P(6%=&.5";.>+89%"H,+6,(--=F.^-._%,#(5*.
;%,.>+89%.C+--).*/,.%$"K%#"%.0%C)$+"%".%$"%.K5=1)K#$89%.0%9,H%,=+".$".-%$".<#(==%"K$--%,J.%$"%.P%(-&
)%(89$"6&0%9,%,$"J.%$"%.D%$#H1;(6+6$"J.E$%##%$89).(589.%$"%.N%5)=89#%9,%,$"F.2$";%=)%"=.KA%$-(#.E%,#1==).
;$%.%,=)%.<#(==%.L+;%,.%$".P%$#.;%,.%,=)%".<#(==%M.;(=.7895#K$--%,J.5-.:%$.%$"%,.(";%,%".0%9,H%,=+".;%".
25=$C&.+;%,.789A$--5")%,,$89).K5.:%=589%"F.2("89-(#.$=).;$%.0%,"6,5HH%.(#=+.6,Q==%,J.-("89-(#.C#%$&
"%,F.@$"K%#"%.<$";%,.=$";.%$"-(#.AQ89%")#$89.C5,K.A%6J.;(.=$%.%$"%.0+6+H1;$%&.+;%,.'=b89+-+)+,$C#%C)$+".
:%=589%"F.@=.C+--).(589.E+,J.;(==.%$".<$";.K5-.I(9"(,K).-5==J.C,("C.$=).+;%,.=$89.$".;%,.'(5=%.;(=.<"$%.
(5*6%=89#(6%".9().5";.E%,(,K)%).A%,;%".-5==F.N$%=%.T(9-%":%;$"65"6%".=$";.E+".<#(==%.K5.<#(==%J.E+".



 
.............2(3(.4(5-6(,)"%,. \Z.

7895#9(5=.K5.7895#9(5=.+;%,.E+".<(")+".K5.<(")+".E%,=89$%;%"F.7$%.K5.%,A19"%".=89%$").-$,.$--%,.A$89&
)$6%,J.A%"".%=.5-.;$%.G"=89(**5"6.%$"%=.0%9,-$))%#=.6%9)J.;(-$).%=."$89).K5.%$"%,.Rc:%,*/))%,5"6R.;%,.
<$";%,.C+--).+;%,.K5.%$"%,.("6%:#$89%".R@**$K$%"K=)%$6%,5"6RJ.A%#89%.;$%.<$";%,.%,-/;%)F..

@=.6$:).-$))#%,A%$#%.c:5"6=-()%,$(#$%"J.;$%.65).(5*6%:(5).=$";.5";.R"5,R.%$"$6%.0%C)$+"%".+;%,.R"5,R.*/"*&
K%9".2$"5)%".H,+.P(6.:%("=H,589%"F.@$".0%$89)%=J.A/,;%.-(".-%$"%"J.;$%=%.G"6%:+)%.=$";.%$"*(89.$".;%,.
U-=%)K5"6F.@=.A$,;.(:%,.,(=89.=%9,.)%89"$=89.5";.$"9(#)=#%%,J.A%"".;(5%,";.6%/:).5";.6%)%=)%).A$,;F.7+.
C("".%$".U")%,,$89).%")=)%9%"J.;%,.;$%.35"6%".<$";%,."%,EQ=.-(89)J.;(.$9"%".+*).E$%#.K5.A%"$6.I%$).*/,.;$%.
H%,=Q"#$89%._%,(,:%$)5"6.:#%$:)F.!;%,.%=.$=).6(,."$89).H,(C)$C(:%#J.;(.%=.$--%,.A$%;%,.P(6%.6$:)J.(".;%"%".
R%)A(=.;(KA$=89%".C+--)RF.@=.A$,;.(589.K5E$%#.;%=.a5)%"J.A%"".%=.$".3%;%-.B(89.%$".%$6%"%=.0%9,-$))%#.
6$:)J.K5.;%-.A%"".-Q6#$89."+89.0$%;%,J.a%=89$89)%"J.4(=)%#E+,=89#16%.6%9Q,%"J.+:A+9#.;$%.0%9,-$))%#.$-.
@$"K%#"%".:%),(89)%)."$89).=89#%89).A1,%".5";.;$%.-%$=)%".$"KA$=89%".(589.G5*6(:%".*/,.5")%,=89$%;#$89%.
0%$=)5"6="$E%(5=.(":$%)%"F.^89.-5==.:%$.;%,.G5=A(9#.%$"%=.0%9,-$))%#=.*/,.;$%.7895#("*1"6%,^""%".;%".
6("K%".U")%,,$89)J.;%".=$%.$-.>+89%",9b)9-5=.:%=589%".$-.G56%.:%9(#)%"F.N$%=.6$#).$"=:%=+";%,%.*/,.;(=.
7H,(89#%9,-$))%#J.;(.N%5)=89.$".(##%".B189%,".;$%.<+--5"$C()$+"==H,(89%.$=)F.N(=.R@,=)#%=%#%9,-$))%#R.$=).
;(E+"."$89).(5=6%"+--%"J.;(.789,%$:%".5";.0%=%".(589.$".(";%,".B189%,".%$"%.A$89)$6%.a,5";#(6%.:$#&
;%"F.

Y3$&%/()#&71#()&!Q.%*,//&$M,3=&3!7&%!@#37&%!

V$89)."5,.;$%.4%;$"65"6%".;%,.%$"K%#"%".N%5)=89=)5";%".=$";.5")%,=89$%;#$89J.A%=%")#$89%,.=$";.;$%.5")%,&
=89$%;#$89%"._+,(5==%)K5"6%"J.;$%.3%;%=.<$";.-$):,$"6)F.S%;%.<#(==%.$=).9%)%,+6%".5";.3%;%.<#(==%.9().%$".
=+.6%"("")%=.Ra,+=.;%,.<#(==%RJ.=%$.%=.E+-.=H,(89#$89%".D$")%,6,5";.+;%,.;%".C5#)5,%##%".5";.=+K$(#%".
_+,(5==%)K5"6%".9%,F.G589.;(=.G#)%,.;%,.<$";%,.$=).%$".A$89)$6%,.B(C)+,.:%$.;%,.G5=A(9#.%$"%=.0%9,-$))%#=F.
S5"6%.<$";%,.#%,"%".5";./:%".;%".6("K%".P(6F.^".;%,._+,=895#=)5*%.9%$==).;$%=.$".;%,.T%6%#?.7$%.=H$%#%".
L(##%$"%.5";.-$)%$"(";%,M.5";.:%"5)K%".7H$%#K%56.L(##%$"%.5";.-$)%$"(";%,MF..2("89-(#.;/,*%".=$%.=%#:=).
(5=A19#%".A(=.=$%.)5"J.-("89-(#."$89)F.^".;%".%,=)%".7895#3(9,%".$=).;$%=."$89).E$%#.(";%,=F.

Z*/!W#&1!

N$%.d5(#$)1)=("*+,;%,5"6.$=).6,+==J.=+.A$%.(589.;(=.I$%#."$89).6("K.5":%=89%$;%".$=)F.2%$".I$%#.$=).%=J.;(==.
-Q6#$89=).(##%.789/#%,$""%".5";.789/#%,.,$89)$6.65).=89,%$:%".5";.#%=%".#%,"%"F.^".;%,.%,=)%".<#(==%.=+##.;$%.
a,5";#(6%.;(*/,.6%=89(**%".A%,;%"F.N%=9(#:.$=).%=.-$,.A$89)$6J.;(==.(##%.$9,%.$";$E$;5%##%".0%,"E+,(5==%)&
K5"6%".65)."5)K%".CQ""%"F.U";.;(.R=89,%$:%".#%,"%"R.%$".C+-H#%O%,._+,6("6.$=)J.:%),(89)%.$89.(589.;$%.
H%,=Q"#$89%.2+)$E()$+".5";.@$6%"$"$)$()$E%.;%,.<$";%,.(#=.A$89)$6%".B(C)+,F.7$%.=+##%".(#=+.(C)$E.-$)6%=)(#&
)%"J.-$";%=)%"=.=+.65).A$%.%=.$9"%".-Q6#$89.$=).5";.$"=:%=+";%,%.;(""J.A%"".%=.5-=.$";$E$;5%##%.c:%".
6%9)F.

<*%*!,37!#)%&!C%&,37&!

N$%=.$=).;%,.P$)%#.;%=.0%9,-$))%#=J.*/,.;$%.%,=)%.<#(==%F.N(=.0%9,-$))%#.$=).%$".=+.6%"("")%=.R0%,"H(C%)RJ.;(=.
(5*.;%-.',$"K$H.E+".R0%=%".;5,89.789,%$:%"R.:%,59)F.N$%=%=.',$"K$H.A$,;.$-.G"9("6.K5.<(H$)%#.fF.R0%=%".
;5,89.789,%$:%".(5*.;%,._+,=895#=)5*%R.C5,K.%,#15)%,)F.4%$.R0%=%".;5,89.789,%$:%"R.6(:.%=.*,/9%,.=+.6%&
"("")%.T(9-%")9%-%"F.@=.A$,;.(#=+.;(E+".(5=6%6("6%"J.;(==.%=.$-.<#(==%"5")%,,$89).%$"%.a%=89$89)%.
+;%,.%$".P9%-(.6$:)J.K5.;%-.6%=5"6%"J.6%,%$-)J.6%:(=)%#)J.P9%()%,.6%=H$%#).A$,;J.:%$.;%-.;(=.N%"C%"J.;$%.
4%6,$**=:$#;5"6.5";.;%,.>+,)=89()K.%,A%$)%,).A%,;%"J.19"#$89.A$%.$-.<$";%,6(,)%"F.B/,.;%".<#(==%"5")%,&
,$89).6$:).%=."5".=%$).%$".H((,.S(9,%".;$%.a%=89$89)%.R0(,(.5";.$9,%.B,%5";%RJ.;$%.$".-%9,.(#=.E$%,K$6.=+.6%&
"("")%".@H$=+;%".%,K19#).A$,;F.@=.6$:).*/,.3%;%.@H$=+;%.%$".4$#;J.%$".G,:%$)=:#()).5";.-%)9+;$=89%.D$"A%$&
=%J.A(=.6%#%,").A%,;%".CQ"")%F.N$%.a%=89$89)%.E+".R0(,(R.$=).3%;+89."$89).5")%,,$89)=*/9,%";F.^89.C("".;$%.
%$"K%#"%".@H$=+;%".(5=A19#%"J.3%."(89.;%-J.A$%.=$%.$".-%$"%".U")%,,$89).H(==%"F.N$%.G5=A(9#.*1##).#%$89)J.
;(.=$89.;$%.a%=89$89)%".(5*.@,#%:"$==%.:%K$%9%"J.@,#%:"$==%.(5=.;%,.B,%$K%$)J.;%,.7895#%J.-$).D(5=)$%,%"J.(".
S(9,%=K%$)%"*%=)%"F.G589.A%"".$89.-$).;%,.<#(==%.%$".(";%,%=.U")%,,$89)=)9%-(.:%(,:%$)%J.CQ""%".;$%.
a%=89$89)%".E+".0(,(.$--%,.A$%;%,.-$).%$":%K+6%".A%,;%"F.

B/,.-$89.(#=.0%9,%,$".(5*.%$"%,.2%9,3(9,6("6=C#(==%.$=).(589.;%,.I%$)(5*A(";.*/,.;$%.U")%,,$89)=E+,:%,%$&
)5"6.%$".A$89)$6%,.B(C)+,F.2$).;%-.0%,":$#;%,:589.R0(,(.5";.$9,%.B,%5";%R.(,:%$)%.$89."5,.-$).;%,.%,=)%".
<#(==%F.^89.C("".-$89.;(,(5*.E%,#(==%"J.;(==.;$%.<$";%,.;$%.a%=89$89)%.$")%,%==(").*$";%".5";.;$%.c:5"6%".



 
.............2(3(.4(5-6(,)"%,. \X.

-$).;%".-%)9+;$=89%".P$HH=.65).E+,:%,%$)%).=$";F.>%"".;%,.^"9(#).(589.5")%,=89$%;#$89.$=)J.*+#6%".;$%.a%&
=89$89)%".;+89.$--%,.;%-.6#%$89%".',$"K$H?._+,#%=%"J.B,(6%".:%(")A+,)%"J.4$#;:%),(89)5"6J.%)A(=./:%"J.
=89,%$:%"F.4%$-.789,%$:%".0%,"%".A$,;.;$%.4589=)(:%")(:%##%.E+".R0%=%".;5,89.789,%$:%"R.=+K5=(6%".(#=.
>%,CK%56.:%"5)K)F.

<%$".0%9,-$))%#.(##%$"J.-(89).;%".U")%,,$89).=H(""%";J.%$"%.4589=)(:%")(:%##%.(##%$"%.(589."$89)F.N%,.U"&
)%,,$89).A$,;.;5,89.;$%.^"9(#)%.5";.;(=.I5=(--%"#%:%".$".;%,.7895#%.#%:%";$6.6%-(89)F.789,%$:%".A$,;.
%,=).$")%,%==(")J.A%"".%=.=H(""%";%.789,%$:("#1==%.6$:)F.G:%,.%$".P%$#.;%,.I%$).$".;%,.7895#%J.(#=+.(589.$-.
N%5)=89J.A$,;.*/,.;(=.$";$E$;5%##%.c:%".6%:,(589)F..^89.:,(589%.(#=+.2()%,$(#J.;(=.$89.;%".<$";%,".E+,&
=89#(6%".+;%,.*/,.=$%.(5=A19#%".C(""F.N(=.7H$%#K%56.9%$==).$".;%,.7895#%.c:5"6=-()%,$(#F.

[&3,=!=,$&/!V*$&%#*1!

N(=.0%,":$#;%,:589.R0(,(.5";.$9,%.B,%5";%R.$=)."5,.%$".P%$#.%$"%=.0%,"H(C%)=.-$).E$%#.2()%,$(#.K5,.$";$E$;5%#&
#%".4%(,:%$)5"6F.N$%=%=.2()%,$(#.=891)K%.$89.(".;$%=%-.0%9,-$))%#.:%=+";%,=.LE6#F.(589.5")%"J.<(H$)%#.f.
R0%=%".;5,89.789,%$:%".(5*.;%,._+,=895#=)5*%RMF.N(=.G,:%$)=-()%,$(#.=+##)%.<$";%,.-$).5")%,=89$%;#$89%".
B19$6C%$)%".$")%,%==$%,%"J.=$%.=+##)%".%=.(589.=%#:=).(5=A19#%".CQ""%"F.B/,.-$89.(#=.0%9,%,$".=+##)%.,(=89.
C#(,.=%$"J.A(=.=$%.:%$.;%,.4%(,:%$)5"6.#%,"%".CQ""%"J.5";.E+,.(##%-.=+##)%".(589.;$%.<$";%,.;$%=.,(=89.-%,&
C%"F.^89.:,(589%.2()%,$(#J.;(=.$89.$--%,.A$%;%,.:%"/)K%".C(""J.;(-$).=$89.;$%.@$"*/9,5"6.$".;$%."Q)$6%.
G,:%$)=)%89"$C.(589.#+9").5";.;%,.<+H$%,&.5";.'(H$%,E%,=89#%$==.:%=89,1"C).$=)F.N$%.E$%#*1#)$6%".',+6,(--%.
K5,.4%(,:%$)5"6.(-.j+-H5)%,.+;%,.-$).;%".R'#1))89%"R.:%$.R:$6.H,+*$R.5";..R<+"),+##*$OR.%")=H,%89%".;$%&
=%".G"*+,;%,5"6%".:%=+";%,=.65)F.7$%.CQ""%".(5==%,;%-.65).(589.K5.KA%$).6%#Q=).A%,;%"F.G,:%$)=:#1))%,.
;/,*%".KF4F."$89).$".*/"*.2$"5)%".6%#Q=).=%$"J.=+";%,".-/==%".;$%.<$";%,.%)A(=.#1"6%,.*+,;%,"F.N$%.2()%,$(&
#$%".;%=.0%,"H(C%)=.%,*/##%".(589.;$%=%.G"*+,;%,5"6F..

[&3,=!W&#$!4D%!#37#X#7,&11&/!\A&3!

@=.$=).-$,.A$89)$6J.;(==.;$%.<$";%,.,%6%#-1==$6.I%$).9(:%"J.5-."$89).%$"*(89.$";$E$;5%##J.=+";%,".(589.
=%#:=)6%=)%5%,).#%,"%".K5.CQ""%".LE6#F.(589.+:%"J.<(H$)%#.[F.RB,/9=89,%$:%"J.B,/9*Q,;%,5"6RMF.G-.G"*("6.
#%,"%".;$%.<$";%,.;$%.4589=)(:%")(:%##%.:%"/)K%"F.7$%.#%,"%".(#=+J.%$"%-.0(5)J.%$".I%$89%".K5K5+,;"%"F.
@$"$6%.CQ""%".;$%=.=89+"J.=$%.-/==%".%=.(#=+."$89).-%9,./:%"F.7$%.#%,"%".(589J.;$%.I%$89%".C+,,%C).(:K5&
=89,%$:%"F.@$"$6%.CQ""%".;$%=.=89+"J.=$%.-/==%".%=.(#=+."$89).-%9,./:%"F.@=.6$:).<$";%,J.;%,%".E$=5%##%.+;%,.
(5;$)$E%.>(9,"%9-5"6."+89.E$%#.P,($"$"6.:,(589)J.=$%.-/==%".%=.(#=+./:%"F.@=.6$:).E$%#%.<$";%,J.;$%.=H,(89&
#$89.6%*Q,;%,).A%,;%".-/==%".5";.%$"$6%J.;$%.$".H,(C)$=89%".N$"6%".A$%.P5,"=8959%.:$";%"J.B(,:=)$*)%.=H$)&
K%".6,+==%.2/9%.9(:%"F.N$%=.K5./:%".$=).%)A(=.C+-H#$K$%,)%,F.

W,/*--&34*//,3=!

4%$-.R0%,"H(C%)R.R0(,(.5";.$9,%.B,%5";%R.=891)K%.$89.:%=+";%,=J.;(==.;$%.$";$E$;5%##%".U")%,=89$%;%.;%,.
789/#%,$""%".5";.789/#%,."$89).(#=.',+:#%-.("6%=89(5).A%,;%"F.@=.A$,;.$-.a%6%")%$#.;(E+".(5=6%6("6%"J.
;(==.-(".(5*.E%,=89$%;%"%".>%6%".=89,%$:%".5";.#%=%".#%,").5";.;(==."$89).(##%.6#%$89.E$%#.I%$).;(*/,.:%&
"Q)$6%"F.N$%.d5(#$)1).;%=.2()%,$(#=.K%$6).=$89.(589.;(,$"J.;(==.%=.-Q6#$89.$=)J.;(-$).=%#:=)6%=)%5%,).K5.(,:%$&
)%"F.G#=.0%9,%,$".-5==.$89.-$89.5-.;$%.H1;(6+6$=89%".4%#("6%.C/--%,%J.$89.-5==.;%".789/#%,$""%".5";.
789/#%,".;%".U-6("6.-$).;%-.2()%,$(#.K%$6%".5";.-$89.5-.$9,%.2+)$E()$+".5";..;(=.=+.6%"("")%.0%,"C#$&
-(.C/--%,"F.@=.A/,;%.-$89./:%,*+,;%,"J.;$%.a,5";#(6%".;%=.2()%,$(#=.(5=*/9,#$89.K5.=)5;$%,%".+;%,.;(=.
2()%,$(#.*/,.%$"K%#"%.<$";%,.(:K51";%,"F.^89.-5==.%$"*(89.*%=)=)%##%".CQ""%"J.;(==.;$%.<$";%,.$--%,.-%9,.
;(K5.#%,"%"J.A%"".=$%.;(=.2()%,$(#.:%"/)K%"F.^89.:$"."$89).;$%.B(89H%,=+"J.5-.6%"(5.9%,(5=K5*$";%"J.A(=.
*/,.3%;%=.<$";.$".3%;%-.2+-%").65).$=)F.^89.-5==.*%=)=)%##%"J.;(==.=$%.C+"K%"),$%,).(,:%$)%"F.>%"".;$%=.
"$89).;%,.B(##.$=)J.;("".:$".$89.(#=.0%9,%,$".*,+9J.A%"".$89.-$89."$89).5-.;(=.2()%,$(#J.=+";%,".5-.;(=.<$";.
C/--%,".C(""F.N(=.9%$==)J.;(==.$89.-$,.C%$"%.7+,6%".-(89%".-5==J.+:.%=.%$".:%=)$--)%=.G,:%$)=:#()).(589.
"+89.%";#$89.*%,)$6.=89,%$:)J.=+";%,".;(==.$89.-$,./:%,#%6%".C(""J.A+,(".%=.#$%6%".CQ"")%J.;(==.;(=.<$";.
(-.4#%$=)$*)."(6).+;%,.=%$"%".V(89:(,".:+O)J.5";.A(=.$89.;(6%6%".)5".CQ"")%F.

^-."189=)%".<(H$)%#.A%,;%.$89.;%".G"=()K.E+".R0%=%".;5,89.789,%$:%"R.5";.=%$"%".G5)+,J.S/,6%".T%$89%"J.
%)A(=.6%"(5%,.E+,=)%##%"F.



 
.............2(3(.4(5-6(,)"%,. \\.

V;)@5$=%()c%&"#%(A)h4%0%()1/$"#)!"#$%&'%(h)/(1).(1%$%)F%(-$.*%),%=$&JJ%)1&%0%0)8(0.-F%0)
N%,.G5)+,.E+".R0%=%".;5,89.789,%$:%"RJ.N,F.S/,6%".T%$89%"J.$=).$-.S(9,.\ZXZ.$-.G#)%,.E+".fZ.S(9,%".E%,&
=)+,:%"F._$%,K$6.S(9,%.#("6.9().%,.;$%.a%-/)%,.E+".2%"=89%"J.;$%.=$89.$".P9%+,$%.5";.',(O$=.-$).;%-.
789,$*)=H,(89%,A%,:.:%*(==%"J.:%A%6)F.4%$.RA$C$H%;$(R.*$";%".=$89.E$%#%.^"*+,-()$+"%".K5,.'%,=+".5";.K5.
=%$"%".G,:%$)%"F.^-.B+#6%";%".:%=89,%$:%.$89J.A$%.$89.H%,=Q"#$89.S/,6%".T%$89%".%,#%:)%F.

?*/!)&#//$!1&/&3H!?#&!1&%3&3!@#37&%!1&/&3H!

N$%=%.a,5";=()K*,(6%".K5.=)%##%"J.=$89.-$).C%$"%".(:=89#$%==%";%".G")A+,)%".K5*,$%;%".K5.6%:%"J.(:%,.
5"%,-/;#$89.;("(89.K5.=589%"J.=+.9(:%.$89.S/,6%".T%$89%"J.;%".G5)+,.E+".R0%=%".;5,89.789,%$:%"R.C%"&
"%"6%#%,")F.4%$.;%,.7589%."(89.G")A+,)%".9().%,.=$89.-$).A$==%"=89(*)#$89%".G,:%$)%".(5=%$"(";%,6%=%)K).
5";.=$89..H%,-("%").(5=6%)(5=89)J.=+A+9#.$".=%$"%,.H,$E()%".U-6%:5"6.A$%.(589.-$).<+##%6$""%".5";.
<+##%6%"J.-$).K(9#,%$89%".0%9,H%,=+"%".5";.$--%,.(589.-$).<$";%,"J.=%$.%=.(#=.0%9,%,J.(#=.B(-$#$%"&.5";.
a,+==E()%,.+;%,.(#=.4%=589%,.5";.4%+:(89)%,.$".7895#C#(==%".$".;%,.789A%$K.5";.$".N%5)=89#(";F.N(:%$.$=).
G5=)(5=89.E$%##%$89).%$".K5."%))%=.>+,)F.@,.9().6%=),$))%"J.9$")%,*,(6)J.:%9(5H)%).5";.:%A$%=%"F.7+.$=).%,.+*).
("6%%8C)F.@,.9().-%9,-(#=.=%$"%.G,:%$)==)%##%".6%A%89=%#).5";.=89#$%==#$89.(589.;(=.0(";F..

S/,6%".T%$89%".9().<5,=%.;5,896%*/9,)J.$".;%"%".<5,=)%$#"%9-%,$""%".5";.P%$#"%9-%,.;%".^"9(#).=%#:=).
:%=)$--%".-5==)%"F.@,.9().^;%%".(5=.;%,.',(O$=.(5=6%A%,)%).5";.(5*:%,%$)%)F.S/,6%".T%$89%".A(,.(589.%$".
2()%,$(#%,*$";%,J.%$".@")A$8C#%,.E+".2()%,$(#.*/,.;%".7895#5")%,,$89)F.@,.9().K5-.4%$=H$%#.$-.<(")+".I/,$89.
4%6,$**%.A$%.R>%,C=)())5")%,,$89)R.R+**%"%,.U")%,,$89)R.=)(,C.-$)6%H,16)F.^-.?&%G/$*$$,3$&%%#()$.A%,;%".
E%,=89$%;%"%.5";.E$%#*1#)$6%.B19$6C%$)%".5";.B%,)$6C%$)%".6%#%,").5";.("6%A%";%)F.N$%.<$";%,.9(:%".%$"%.
%89)%.>(9#-Q6#$89C%$).KA$=89%".E%,=89$%;%"%".G,:%$)%"J.%=.6$:).0%9,#$"6%.5";.2%$=)%,F.@=.6$:)."$89).%$"&
*(89.%$"%.B/##%.E+".G,:%$)=:#1))%,"J.:%$.;%,.-(".;$%.T%$9%"*+#6%.=%#:=).A19#%".;(,*F.4%$-..44&3&3!Y3$&%%#()$.
A$,;.%$".<#(==%"C#$-(.6%=89(**%"J.$".;%-.%=.(#=.=%#:=)E%,=)1";#$89.6$#)J.;(==."$89).$--%,.(##%.K5,.6#%$89%".
I%$).;(=.a#%$89%.-(89%".5";.K5,.=%#:%".I%$).#%,"%"F.@=.6$:).%$".G"6%:+).E+".2()%,$(#$%"J.;$%.=%#:=)6%=)%5&
%,)%=.0%,"%"J.;(=.0%,"%".(5*.%$6%"%".>%6%"J.K5#1==)F.

S/,6%".T%$89%".A(,.@";%.;%,.fZ$6%,.S(9,%.$-.R',+3%C).7$H,$R.;%,.4$#;5"6=;$,%C)$+".I/,$89.%"6(6$%,)F.@$".
G56%"-%,C.6(#).;%,.U")%,=5895"6.;%=.c:%,6("6=.E+-..<$";%,6(,)%".$".;$%.7895#%J.;%,.:%$.E$%#%".<$";%,".
7),%==.(5=#Q=)%F.T%$89%"=.G"#$%6%".A(,.%=J.;$%=%".c:%,6("6.9(,-+"$=89.5";.=)5*%"#+=.K5.6%=)(#)%"F.@,.=(9.
;$%.N$;(C)$C.;%=.<$";%,6(,)%"=.-$).;%-.=H$%#%,$=89%".0%,"%".5";.;%".E$%#*1#)$6%".0%,"&G"6%:+)%".$-.=+.
6%"("")%".R*,%$%".7H$%#R.(#=._+,:$#;.*/,.;(=.0%,"%".$".;%,.U")%,=)5*%.("F.7+.6(:.%=.<,$)$C.(".;%,.7895#%.5";.
$9,%".2%)9+;%"J.;$%."$89).6%,"%.6%9Q,).A5,;%F.^"=:%=+";%,%.C,$)$=$%,)%.T%$89%".(589.;$%.61"6$6%".@,=)&
#%=%*$:%#"F.7%#:=).;(.A+.=%$"%.@$"A1";%.*5";$%,).A(,%"J.=)$%==.%,.;(-$)."$89).(5*.+**%"%.!9,%"F.

^89.9(:%.S/,6%".T%$89%".H%,=Q"#$89.C(5-.6%C("")J."5,.;5,89.;%".<+")(C).;%,.=$89.%,6(:J.A%"".%,.=%$".
T%*%,()J.$-.T(9-%".5"=%,%,.<5,=%..R0%=%".;5,89.789,%$:%"R.9$%#)F.G:%,.$89.A%$==J.;(==.%=.E$%#%".0%9,%,$"&
"%".5";.0%9,%,".:%$.;%,.%,=)%".4%6%6"5"6.-$).=%$"%-.T%*%,().R>(=.$=).0%=%"`R.+;%,.A19,%";.;%-.<5,=.
R0%=%".;5,89.789,%$:%"R.19"#$89.6$"6.A$%.-$,?.R@";#$89lR.J.9(:.$89.-$,.6%=(6)J.R9$%,.$=).%";#$89.%$".0%9,6("6J.
;%,.-$,."$89).%$"%.2%)9+;%.(5*=89A()K%".A$##J.;%,.-$,."$89).=(6%".A$##J.A$%.$89.;$%.<$";%,.789,$)).*/,.789,$)).
5";.-$).)+##%".^;%%".5";._(,$()$+"=-Q6#$89C%$)%".K5-.@,*+#6.*/9,%".C(""J.=+";%,".9$%,.6$:).%=.2()%,$(#J.
;(=.%=.;%".<$";%,".%,-Q6#$89).=%#:=).K5.#%,"%"J.5";.9$%,.9(:%".(589.7$""*,(6%".5";.a,5";=()K*,(6%".
'#()KFR.

R0%=%".;5,89.789,%$:%"R.LC5,K?.0;7M.$=).%$".0%9,6("6.;%,.;(=.E$)(#%.4%;/,*"$=.;%,.<$";%,.R=+K$(#R.K5.#%,"%"J.
-$).=89A()K%"J.#(89%"J.=),%$)%"J.=89"%##%,J.#("6=(-%,.(#=.;$%.(";%,".K5.=%$"J.K5=(--%".+;%,.(##%$"%.K5.#%,&
"%".p.%,"=)."$--)F.@=.A$,;.(589.%,"=).6%"+--%"J.;(==."$89).(##%.<$";%,.;$%.6#%$89%".0%,"E+,(5==%)K5"6%".
9(:%"J.;(==.<$";%,.E%,=89$%;%".=$";F.T%$89%".=(6)%.=+6(,J.;(==.%=.<$";%,.61:%J.;$%.KA(,.A%"$6%,.A$==%"J.
(:%,.$")%##$6%")%,.=%$%".(#=.$9,%.0%9,H%,=+"%"F.N(=.-(89)%.-$,.@$";,58CF.R0%=%".;5,89.789,%$:%"R.$=).%$".
0%9,6("6J.;%,.-%$"%.'%,=Q"#$89C%$).(#=.0%9,%,$".%,"=)."$--)F.^89.=H$%#%.(589.%$"%.T+##%.$".;%-.a("K%"F.
R0%=%".;5,89.789,%$:%"R.=89%"C).;%,.T+##%.;%,.0%9,H%,=+".6,+==%.G5*-%,C=(-C%$)F.N(=.A(,.$".;%".=$%:K$&
6%,.S(9,%"J."(89.WY.:%=+";%,=.(C)5%##F.N$%.0%9,H%,=+".;%,.U")%,=)5*%.=+##.;%".<$";%,"."$89).3%;%".789,$)).
E+,-(89%"J.=+##."$89).$".%,=)%,.0$"$%.>$==%"=E%,-$))#%,$".=%$"F.7$%.=+##.;$%.789/#%,$""%".5";.789/#%,.:%&
+:(89)%".5";.$9"%"."5,.;("".9%#*%"J.A%"".=$%.*,(6%"F.@,.A5==)%J.;(==.A$,.0%9,H%,=+"%".6%,"%.5";.+*).
5""Q)$6.+;%,.=+6(,.=)Q,%";.%$"6,%$*%"J.A%"".%$".<$";.(".;%,.G,:%$).$=)F.N%=9(#:.=%$".P$HH?.V%9-%".7$%.;+89.



 
.............2(3(.4(5-6(,)"%,. \[.

%$"%.7),$8C(,:%$).-$).$"=.7895#K$--%,J.;("".*1##).%=.$9"%".#%$89)%,J.;$%.<$";%,."$89).;5,89.$9,%.A+9#-%$"%"&
;%".0%9,%,$""%"$")%,E%")$+"%".K5.=)Q,%"F..

N$%=%.<,$)$C.(".;%,.;(-(#=.(##6%-%$"./:#$89%".0%9,%,,+##%.A5,;%.+*).(589.-$==E%,=)(";%".+;%,."$89).6%,"%.
6%9Q,)J.5";.=$%.A$,;.(589.9%5)%.915*$6.p.E$%##%$89).=+6(,.A$%;%,.$".K5"%9-%";%-.2(==.p.K5,/8C6%A$%=%"F.
N%,.G5=)(5=89.-$).0%9,%,$""%".5";.0%9,%,".A(,.S/,6%".T%$89%".(:%,.$--%,.=%9,.A$89)$6F.@,.=)/)K)%.=$89.
$--%,.(589.(5*.$9,%.@,*(9,5"6%".5";.E%,A%,)%)%.=$%.;("".6%,"%.$".=%$"%".%$6%"%".'5:#$C()$+"%"F.

K&7&%!<&)%=*3=!A#&$&$!V*$&%#*1!*3:!P.!*,()!_<&/&3!7,%()!P()%&#A&3_!

N%,.=+.6%"("")%.2%)9+;%"=),%$).A(,.6%,(;%.E+,:%$F.^89.=%#:=).9())%.$-.7%-$"(,.2$))%.7$%:K$6%,3(9,%.6%&
#%,")J.;(==.%=.KA%$.E%,=89$%;%"%.2%)9+;%".6$:)?.;$%.R6("K9%$)#$89&("(#b)$=89%R.5";.;$%.R=b")9%)$=89%RF..
V(89.;%,.%,=)%".2%)9+;%.-5==)%".;$%.<$";%,.K5%,=).6("K%.>Q,)%,.%,C%""%".5";.;$%.4589=)(:%".("=89#$%=&
=%";.R9%,(5=*$#)%,"RJ."(89.;%,.KA%$)%".;(6%6%".;$%.%$"K%#"%".4589=)(:%".%,C%""%".5";.("=89#$%==%";.K5.
>Q,)%,".RK5=(--%"*/6%"RF.>(=.$=).:%==%,`.>%;%,.;$%.%$"%."+89.;$%.(";%,%.2%)9+;%.=)%9).:%$.R0%=%".
;5,89.789,%$:%"R./:%,9(5H).K5,.N$=C5==$+"F.G5==%,;%-.:%9(5H)%)%.S/,6%".T%$89%"J.4589=)(:%"C%"")"$=.
=%$."$89).A$89)$6J.3(."$89).%$"-(#."Q)$6J.5-.0%=%".K5.CQ""%"J.(";%,%._+,(5==%)K5"6%"..A$%.7H,(89E%,-Q&
6%"J.4%6,$**=C%"")"$=J.%$6%"%.@,*(9,5"6%".;%,.<$";%,J.;(=.N%"C%"J.;$%.E$=5%##%".5";.(5;$)$E%".N$**%,%"K$%&
,5"6=-Q6#$89C%$)%".=%$%".E$%#.A$89)$6%,F.@,.=589)%."(89.2Q6#$89C%$)%"J.A$%.<$";%,.;5,89.6%%$6"%)%=.2()%&
,$(#.=%#:=)1";$6.5";.$-.G5=)(5=89.-$).(";%,".A%$)%,C+--%".CQ"")%"F.N(=.2()%,$(#.=+##)%.;%".<$";%,".%,&
-Q6#$89%"J.=$89.=%#:=).%)A(=.:%$K5:,$"6%"J.K5./:%".5";.%)A(=.(589.-%9,-(#=.K5.A$%;%,9+#%"F._$%#.2()%,$&
(#.*/,.;%".7895#5")%,,$89)J.;(=.S/,6%".T%$89%".9%,(5=6(:J.A$;-%).=$89."$89)."5,.;%"._+,(5==%)K5"6%"J.5-.
0%=%".5";.789,%$:%".K5.#%,"%"J.=+";%,".(589.;%-.A%$)%,*/9,%";%".U")%,,$89)J.E+,.(##%-.;%-.7(89C5";%&
5")%,,$89)F..

N%,.A$89)$6=)%.4%=)(";)%$#.E+".R0%=%".;5,89.789,%$:%"R.$=).(:%,.;$%.4589=)(:%")(:%##%J.%$"%.G"#(5))(:%##%J.
;$%.$-._%,#(5*%.;%,.#%)K)%".E$%,K$6.S(9,%.$--%,.A$%;%,.E%,1";%,).A5,;%F.N$%.<$";%,.:%6$""%".$".;%,.T%6%#.
K5%,=).-$).789,%$:%"J.;(=.0%=%".%,6$:).=$89.;("".E+".=%#:=)J.;%=9(#:.9%$==).;%,.G"=()K.(589.R0%=%".;5,89.
789,%$:%"RF.>%,.6%"(5.A$==%".A$##J.A(=.R0%=%".;5,89.789,%$:%"R.:%;%5)%)J.=+##)%.;(=.E%,6"/6#$89.K5.#%=%"&
;%.P(=89%":589.RD(""(9.9().<$"+.$-.<+H*R.E+".S/,6%".T%$89%".#%=%"F.@=.:$#;%).;$%.a,5";#(6%J.;%".D$")%,&
6,5";.E+".0%=%".;5,89.789,%$:%"F.^-.P%O).*$";%".=$89.(589.E$%#%.'(==(6%"J.;$%.=$89.;%,.<,$)$C.(".;%,.R61"6$&
6%".N$;(C)$CR.;%=.7895#5")%,,$89)=.A$;-%"F.N$%.(";%,".2()%,$(#$%".5";.<+--%")(,%.E+".S/,6%".T%$89%".
=$";.*/,.;%".;$,%C)%".a%:,(589.$-.U")%,,$89).6%;(89)F.

S/,6%".T%$89%".*/9,)%.C%$"%.A$==%"=89(*)#$89%".B+,=895"6%".;5,89J.=+";%,".A$;-%)%.=$89.E+,.(##%-.;%-.
6%"(5%".4%+:(89)%".5";.4%=89,%$:%".;%,.0%,"E+,61"6%F.@:%"=+.9().%,.B+,=895"6=%,6%:"$==%.5";.@,*(9&
,5"6=:%,$89)%.$".=%$".5"(:#1==$6%=.V(89;%"C%"./:%,.;(=.L789,%$:%"&.5";.0%=%"&M.0%,"%".-$)%$":%K+6%"F..
a%6%".>$";-/9#%".C1-H*%".A(,.6%"(5.=+.=%$"%.7(89%J.A$%.:%$.E$%#%".0%9,H%,=+"%".;$%.B,%5;%.5";.05=).
K5.A%8C%"F.;(=.0%,"%".;%,.<$";%,.K5.:%6#%$)%"F.

];)4%0%()1/$"#)!"#$%&'%()&()1%$)Q9$0"#/*0-/J%)
U")%,.;%-.P$)%#.R0%=%".;5,89.789,%$:%".$".;%,._+,=895#=)5*%R.$=).\ZZe.%$"%.4,+=89/,%.%,=89$%"%"J.(".A%#&
89%,.$89.(#=.G5)+,$".-$)6%(,:%$)%).9(:%F.7$%.=+##.9$%,.(:=89#$%==%";.C5,K.E+,6%=)%##).A%,;%"F.N(:%$.A%,;%.$89.
(589.(5*.$9,%.4%K/6%.K5-.0%9,-$))%#.R0(,(.5";.$9,%.B,%5";%R.5";.K5,.=+.6%"("")%".2%)9+;%.R0%=%".;5,89.
789,%$:%"R.%$"6%9%"F.N$%.4,+=89/,%.$=).$-.G"9("6.;$%=%=.G,)$C%#=.(5=K56=A%$=%.(:6%;,58C)F.

_<&/&3!7,%()!P()%&#A&3_!]!&#3!@1*//#G&%H!

^--%,.A$%;%,.A%,;%.$89.KF4F.E+".@#)%,".6%*,(6)J.+:.R0%=%".;5,89.789,%$:%"R.%$"%."%5%.2%)9+;%.=%$F.V%$"J.
R0%=%".;5,89.789,%$:%"R.$=).=89+".K$%-#$89.(#).LE6#F.(589.+:%"J.<(H$)%#.W.RS/,6%".T%$89%"J.0%=%".;5,89.
789,%$:%".5";.(";%,%.K%"),(#%.4%6,$**%.;$%=%=.G"=()K%=RMF.7$%.$=).=+K5=(6%".%$".<#(==$C%,.5")%,.;%".@,=)#%&
=%#%9,-$))%#"F.^89.:%=89,%$:%.9$%,."$89).;$%.=)%)$6%.@")A$8C#5"6.E+".R0%=%".;5,89.789,%$:%"RF.V5,.C5,K.=+&
E$%#?.N(=.0%9,-$))%#.R0%=%".;5,89.789,%$:%"R.E+".S/,6%".T%$89%".$=).$".;%".XeYZ$6%,.S(9,.K5-.%,=)%".2(#.
9%,(5=.6%C+--%"J.%=.5-*(==)%.;(-(#=.%$"%.4589=)(:%")(:%##%J.%$".0%,"6%,1)."(-%"=.R7(:%*$OR.5";.%$"%.
G"K(9#.G,:%$)=:#1))%,F.@=.6(:.G,:%$)=:#1))%,.K5.=+.6%"("")%".RT(9-%")9%-%"R.;%=.U")%,,$89)=J.K5-.N%"&
C%".5";.K5,.E$=5%##%".>(9,"%9-5"6F.U";.:(#;.C(-%".(589.%,=)%.j+-H5)%,H,+6,(--%.;(K5F.N$%.<+-&
-%")(,%.*/,.;$%.0%9,H%,=+"%".A(,%".A%$)%,%.A$89)$6%.4%=)(";)%$#%F.7$%.%")9$%#)%".@,C#1,5"6%".K5-.',$"K$H.



 
.............2(3(.4(5-6(,)"%,. \g.

;%=.789,%$:%".5";.0%=%".0%,"%"=J.K5.;%".G,:%$)=:#1))%,"J.K5.;%".E%,=89$%;%"%".7H$%#%".;%=.=+K$(#%".0%,&
"%"=.5";.K5-.a%:,(589.;%,.4589=)(:%")(:%##%F.@=.6(:.(589.%$"%".<+--%")(,.K5,.!,6("$=()$+".%$"%=.=+.
6%"("")%".R>%,C=)())5")%,,$89)=RF.N$%.<+--%")(,%.:%*(==)%".=$89.(589.-$).;%,.T+##%.;%,.0%9,H%,=+"J.;%".
2$)6%=)(#)5"6=-Q6#$89C%$)%".;%,.789/#%,$""%".5";.789/#%,.5";.-$).E%,=89$%;%"%".U")%,,$89)=*+,-%"F.N$%=.
A(,."%5.(5*.;%,.U")%,=)5*%.5";.6(:.E$%#.K5.,%;%"F.@=.:,(589).%$"%".65)%".+**%"%".U")%,,$89)J.;(-$).R0%=%".
;5,89.789,%$:%"R.6%#$"6)F.N(==.;$%.d5(#$)1).;%=.U")%,,$89)=.5";.;$%.B19$6C%$).;%,.0%9,H%,=+"./:%,9(5H).%$".
P9%-(.$=).$".I5=(--%"9("6.-$).%$"%-..0%9,-$))%#J.;(=.$=).9%5)%.*(=)."+89.6%"(5.=+.%O+)$=89.A$%.:%$.;%,.
@")=)%95"6.E+".R0%=%".;5,89.789,%$:%"R.E+,.;,%$==$6.S(9,%"F.2$,.H%,=Q"#$89.9().R0%=%".;5,89.789,%$:%"R.
65)%.N$%"=)%.6%#%$=)%)F.^89.6#(5:%J.;(==.$89.;("C.;$%=%-.0%9,-$))%#.E$%#%=.#%,")%.p./:%,.;(=.0%,"%".$-.G##&
6%-%$"%".5";.;(=.789,%$:%".5";.0%=%".0%,"%".$-.4%=+";%,%"F.

_<&/&3!7,%()!P()%&#A&3_!)&,$&!]!7*/!<&%3+*G&$!_<*%*!,37!#)%&!C%&,37&_!

^89.:%"/)K%.;$%=%=.0%9,-$))%#.=%$).=%$"%,.%,=)%".G5=6(:%F.R0%=%".;5,89.789,%$:%"R.A(,.=89+".;(-(#=.%$".
6("K%=.R0%,"H(C%)R.p.5";.$=).;$%=.(589.9%5)%."+89F.G:%,.;$%.4%K%$89"5"6.R0%=%".;5,89.789,%$:%"R.%,&
=89%$")."5,."+89.$-.U")%,)$)%#F.P9%+,$%.5";.',(O$=.E+".R0%=%".;5,89.=89,%$:%"R.:$#;%".C%$"%.@$"9%$).-%9,F.
N$%.P%$#%.=$";."5".5"(:91"6$6%,.E+".%$"(";%,J.%=.6$:).C%$".%$"9%$)#$89%=.0%9,-$))%#.-%9,J.;(=.R0%=%".;5,89.
789,%$:%"R.9%$==)F.N%,.I5=(--%"9("6.KA$=89%".;%,.P9%+,$%.5";.;%,.H,(C)$=89%".U-=%)K5"6.$-.U")%,,$89).
$=).*(=)."$89).-%9,.%,=$89)#$89F.G:%,.%=.6$:).%$".0%,"H(C%)J.;(=.(5*.;%,.P9%+,$%.E+".R0%=%".;5,89.789,%$:%"R.
(5*:(5).5";.2()%,$(#$%".E+".S/,6%".T%$89%".:%$"9(#)%)J.=+.A$%.*,/9%,F.@=.9%$==)."5".R0(,(.5";.$9,%.B,%5"&
;%RF.

R0(,(.5";.$9,%.B,%5";%R.5-*(==)."%:=).;%,.4589=)(:%")(:%##%.E%,=89$%;%"%.A%$)%,%..2()%,$(#$%"F.7$%.;$%&
"%".;%,.7H,(89%")A$8C#5"6.$-.G##6%-%$"%"F.N(=.789,%$:%".0%,"%".$=).%$".P%$#.;(E+".5";.:$#;%).6#%$89K%$)$6.
;%".789A%,H5"C)F.N$%._%,1";%,5"6.K5-.*,/9%,%".R0%=%".;5,89.789,%$:%"R.:%),$**).E+,.(##%-.;$%.G,:%$)=&
:#1))%,F.V%5.A5,;%.L(".7)%##%.;%,.*,/9%,%".T(9-%")9%-%"M.;(=.0%,":$#;%,:589.R0(,(.5";.$9,%.B,%5";%R.
6%=89(**%"J.-$).H(==%";%".a%=89$89)%".5";.G,:%$)=:#1))%,"F.@=.%$6"%).=$89.:%=+";%,=.*/,.;%".<#(==%"5"&
)%,,$89).$".;%,.7895#%F.^--%,."+89.=%9,.A$89)$6.*/,.;%".$";$E$;5%##%".a%:,(589.=$";.;$%.0%,"H,+6,(--%.K5,.
7895#5"6.;%,.>(9,"%9-5"6J.;%=.N%"C%"=.5";.;%,.@,A%$)%,5"6.;%=.>+,)=89()K%=F.B,/9%,.9())%".;$%=%.
2()%,$(#$%".;$%.B+,-.E+".7(:%*$O&',+6,(--%"F.R7(:%*$OR.9%$==).9%5)%.R:$6&H,+*$RJ.5";.(#=.>%$)%,*/9,5"6.
6$:).%=.;%".R<+"),+##*$ORF.@=.6(:.(589.*,/9%,.:%,%$)=.j+-H5)%,H,+6,(--%F.N$%.9%5)%.E+,#$%6%";%".',+&
6,(--%.CQ""%"."$89)."5,.c:5"6%".(5*.;%,.E$=5%##%"J.=+";%,".(589.(5*.;%,.(5;$)$E%".@:%"%..(":$%)%"J.A(=.
*,/9%,.(5=.)%89"$=89%".a,/";%"."$89).-Q6#$89.A(,F.

S/,6%".T%$89%".9().(5==%,.;%".,%$899(#)$6%"..2()%,$(#$%".K5-.789,%$:%".0%,"%".(589..K(9#,%$89%._+,=89#1&
6%.*/,.;%".7(895")%,,$89).(5=6%(,:%$)%)J.;$%.=H1)%,.%$"6%=%)K).A%,;%".CQ""%".LE6#F.(589.+:%"J.<(H$)%#.W.
RS/,6%".T%$89%"J.0%=%".;5,89.789,%$:%".5";.(";%,%.K%"),(#%.4%6,$**%.;$%=%=.G"=()K%=RMF.G589.;$%.',+&
6,(--%.K5-.R<+"),+##*$OR.CQ""%"./:%,.;(=.%,=)%.7895#3(9,.9$"(5=.65).*/,.;(=.7H,(89&5";.0%=%),($"$"6.
%$"6%=%)K).A%,;%"J.A%"".;%,.@,=)#%=%#%9,6("6.E+-.7H,(89#%9,-$))%#.R7H,(89*%"=)%,R.(:6%#Q=).A$,;F.N%,.
<+--%")(,.K5.R0(,(.5";.$9,%.B,%5";%R.:%$"9(#)%).KA(,.-%)9+;$=89%.5";.;$;(C)$=89%.P$HH=F.N$%=%.:%K$%&
9%".=$89.(:%,."5,.(5*.;(=.0%,":$#;%,:589.5";.;$%.G,:%$)=:#1))%,F.@=.6$:).C%$"%.H,(C)$=89%".D$"A%$=%.-%9,J.
A$%.;(=.$";$E$;5%##%.c:%".+,6("$=$%,).A%,;%".CQ"")%F.

Z#&!N%./()D%&!_<&/&3!7,%()!P()%&#A&3!#3!7&%!Q.%/(),1/$,4&_!

N$%=%.4,+=89/,%.!_<&/&3!7,%()!P()%&#A&3!#3!7&%!Q.%/(),1/$,4&_.A5,;%.E+".0%9,%,$""%".6%=89,$%:%"J.;$%.;%".
G"=()K.R0%=%".;5,89.789,%$:%"R.=%$).E$%#%".S(9,%".$".$9,%".<#(==%".H,(C)$K$%,%".5";.$".>%$)%,:$#;5"6=C5,&
=%".(".0%9,C,1*)%.A%$)%,.E%,-$))%#"F!7$%./:%,"$--).E%,=89$%;%"%.B5"C)$+"%".;%,.*,/9%,%".<+--%")(,9%*&
)%F!P9%+,$%.5";.',(O$=.;%=.U")%,,$89)=.A%,;%".9$%,.-$)%$"(";%,.E%,:5";%"J.5";.;(=.R=%#:=)6%=)%5%,)%.0%,&
"%"R.=+A$%.;(=.',$"K$H.E+".R0%=%".;5,89.=89,%$:%"R.A%,;%".E+,6%=)%##)F.N("".*+#6%".KA%$.P%$#%J.;$%.;%,.
H,(C)$=89%".U-=%)K5"6.$-.U")%,,$89).6%A$;-%).=$";F.@=.A$,;.5")%,=89$%;%".KA$=89%".;%,.R*,%$A$##$6%".
'9(=%RJ.$".;%,.<$";%,.=%#:=).(5*.;$%.^;%%.C+--%".=89,%$:%".K5.#%,"%"J.5";.;%,.R+:#$6()+,$=89%".'9(=%RJ.$".
;%,.;$%.<$";%,.-$).789,%$:%".0%,"%".:%6$""%".-/==%"J.;(.=$%.;(=.%")=H,%89%";%.7895#(#)%,.%,,%$89).9(:%"F..

^".;%,._+,=895#%.+;%,.$-.G"*("6=5")%,,$89).E+".a,5";&.5";.4(=$==)5*%.A$,;.+*)."5,.-$).;%,.R4589=)(:%")(&
:%##%.E+".0%=%".;5,89.789,%$:%"R.6%(,:%$)%)F.V%5.C+--%".;(K5.;$%.4$#;C(,)%"J.;$%.H(==%";.K5.;%".4%6,$*&
*%".;%,.4589=)(:%")(:%##%.=H%K$%##.*/,.;$%=%.7)5*%.5";.*/,.<$";%,.-$).N%5)=89.(#=.IA%$)&.+;%,.N,$))=H,(89%.



 
.............2(3(.4(5-6(,)"%,. \h.

C,%$%,).A5,;%"F.^9,.@$"=()K.5";.;$%.a%=)(#)5"6.;%,.0%,"5-6%:5"6.A$,;.$-.P%$#.R*,%$A$##$6%.'9(=%R.5")%,.
;%-.P$)%#?.R!,6("$=()$+".5";.7),5C)5,R.:%=89,$%:%"F.^-.P%$#.R+:#$6()+,$=89%.'9(=%R.A%,;%"._+,=89#16%.
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5";.$9,%.B,%5";%RJ.=+";%,".(589.(#=.T%(C)$+".(5*.;$%.E%,1";%,)%.7$)5()$+".;%=.+:#$6()+,$=89%".789,$*)&
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6("6=/:%,6,%$*%";%".7895#%$"6("6==)5*%.La,5";=)5*%.+;%,.4(=$==)5*%M.%,H,+:).5";.LK5-$";%=).)%$#A%$=%M.
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E%,-$))%#"J.A(=..0%=%".;5,89.789,%$:%".*/,.;$%._+,=895#%.:%;%5)%)F.G5==%,;%-.%")9(#)%".;$%.G5=K/6%.G"&
6(:%".K5-.2()%,$(#.;%=.0%,"H(C%)=J.K5,.a%=89$89)%.E+".R0(,(.5";.$9,%.B,%5";%RJ..K5-.2()%,$(#.*/,.;$%.
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I/,$89RJ.;("".(#=.0%$)%,$".E+".@$"*/9,5"6=C5,=%".K5.;%".0%9,-$))%#".R0%=%".;5,89.789,%$:%"R.5";.R7H,(89&
*%"=)%,RF..7$%.$=).2$)(5)+,$".;%,.U")%,,$89)=-()%,$(#$%".R>(9,"%9-%".5";.2$))%$#%"RJ.Rj+-$8=RJ.RN%,.41,J.
;%,.%$".41,.:#%$:%".A+##)%RJ.RD%O%.0(C,$)K%R.5";.R0%=%".;5,89.789,%$:%".$".;%,._+,=895#%RF.
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2(3(.4(5-6(,)"%,.

f#.2%./)
0%=.%"*(")=.%-H,5")%").;$**t,%")=.E+$%=.H+5,.(HH,%";,%.u.t8,$,%?.(#+,=.r5%.8%,)($"=.=%-:#%").(8r5t,$,.
8%))%.(H)$)5;%.(HH(,%--%").=("=.($;%.;v=.#%5,.%"),t%.u.#mt8+#%J.;m(5),%=.+").;(E(")(6%.:%=+$".;%.=)$-5#(&
)$+".%).;w.(88+-H(6"%-%").;%.#(.H(,).;%=.%"=%$6"(")=.%).;%=.(5),%=.%"*(")=F.2($=.)+5=.+").:%=+$".;%.=5**$&
=(--%").;%.)%-H=.%).;m())%")$+".H+5,.),+5E%,.#%5,.H,+H,%.E+$%.E%,=.#mt8,$)5,%.L%).#(.#%8)5,%MF.0m(5)%5,%.;%.
8%).(,)$8#%.(Ot.=5,.#(.H,()$r5%.,(8+")%.;$**t,%")%=.9$=)+$,%=.;m(HH,%")$==(6%.%".=m(HH5b(").=5,.;%=.%O%-H#%=.
8+"8,%)=F.@##%.;+""%.=+".(E$=.=5,.;%=.)%";("8%=.(8)5%##%=.8+--%.#m%"8+5,(6%-%").H,t8+8%.%).#%=.)%=)=.;%.
H%,*+,-("8%F.@##%.#$E,%.%".+5),%.5"%.8,$)$r5%.;%.#(.-t)9+;%.R0%=%".;5,89.789,%$:%"R.;%.S/,6%".T%$89%".%).
;%.=+".(HH,+89%.;%.#m(HH,%")$==(6%.(5)+"+-%F.

C9-0N"*l0)
(8r5$=$)$+".;%.#mt8,$)J.t8,$)5,%J.H%)$)%=.8#(==%=J.(HH,%")$==(6%.(5)+"+-%.
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