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By investing a total of $17 billion in best practice utility energy 

efficiency programs, the Southwest region could realize $37 billion in 

utility system and public health benefits - meaning $20 billion in net 

benefits or $2,650 for every household in the region today. 
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(&)=&,H%!$H(4'H'.*'0!',-#!2',&C!K%!)5!G[EE8!*#'!*#&''!K&$\).,!3*$4$*$'%!+'&'!,-#$'/$.=!ECQLECFg!
%,/$.=%!,%!,!5&,-*$).!)5!%,4'%h!*#'!H,$.!3*$4$*$'%!$.!D)4)&,0)8!J'/,0,!,.0!X*,#!+'&'!,-#$'/$.=!
,&)3.0!EC[g!%,/$.=%h!,.0!>JI!+,%!4,==$.=!$.!,-#$'/$.=!).42!,1)3*![Ckg!%,/$.=%C!<,/$.=!ECQLECFg!
('&!2',&!(4,-'%!*#'!K&$\).,!3*$4$*$'%!$.!*#'!*)(!*$'&!)5!3*$4$*$'%!.,*$).+$0'!+$*#!&'%('-*!*)!'.'&=2!
'55$-$'.-2!(&)=&,H!('&5)&H,.-'C!
!

B:/9%)'7<CD>'B:%21'E)$%'7.)%/='<$;:./2'$2'$'B%$,1:".'"5'A)1$:*'7*),1%:,:1='<$*)2'

!
!
!

X*$4$*$'%!$.!*#'!<)3*#+'%*!,&'!&',4$\$.=!%31%*,.*$,4!1'.'5$*%!5)&!*#'$&!-3%*)H'&%!,.0!5)&!*#'$&!
%2%*'H%!12!$H(4'H'.*$.=!'55'-*$/'!'.'&=2!'55$-$'.-2!(&)=&,H%C!Y)&!':,H(4'8!i-'4!9.'&=28!*#'!
(&$.-$(,4!'4'-*&$-!3*$4$*2!$.!D)4)&,0)8!'%*$H,*'%!*#,*!#)3%'#)40%!,.0!13%$.'%%'%!$*!%'&/'%!+$44!%,/'!
bkM^!H$44$).!.'*!,%!,!&'%34*!)5!;<I!(&)=&,H%!$H(4'H'.*'0!$.!G[[fLG[EEC!@J'*!H',.%!*#'!/,43'!
'.'&=2!%,/$.=%!H$.3%!*#'!-)%*!)5!'55$-$'.-2!H',%3&'%!,.0!(&)=&,H%CB!l$R'+$%'8!Jj!9.'&=28!*#'!
(,&'.*!-)H(,.2!)5!J'/,0,!>)+'&!,.0!<$'&&,!>,-$5$-!>)+'&!D)H(,.$'%8!'%*$H,*'%!*#,*!$*%!-3%*)H'&%!
+$44!&',4$\'!bQ_[!H$44$).!$.!.'*!'-).)H$-!1'.'5$*%!,%!,!&'%34*!)5!;<I!(&)=&,H%!$H(4'H'.*'0!03&$.=!
G[[_LG[EEC!"#'!(&)=&,H%!,4%)!#'4(!3*$4$*$'%!*)!&'03-'!+,*'&!-).%3H(*$).!,.0!-3*!'H$%%$).%C!!!!
!!!!'

'E'b!

'ESb!

AE'b!

AESb!

&E'b!

&''V! &''W! &''T! &'A'! &'AA!

C2<! "52! <K2! c4$*_F?!
KQ2_6"! OX!5,$387! 2OQ!



H))!

6> @)21'F%$,1:,)'7.)%/='755:,:).,='F%"/%$02''
9,-#!%*,*'!,.,42%$%!$.-430'%!,!O'5'&'.-'!%-'.,&$)!5)&!'4'-*&$-$*2!%,4'%!,.0!(',R!0'H,.0!*#&)3=#!
G[G[C!"#'!O'5'&'.-'!%-'.,&$)!':-430'%!*#'!$H(,-*%!)5!,44!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%8!'/'.!
*#)%'!(&)=&,H%!3.0'&+,2!)&!(4,..'0!12!3*$4$*$'%C!"#'!,.,42%$%!+,%!%*&3-*3&'0!$.!*#$%!H,..'&!$.!
)&0'&!*)!,/)$0!0)314'!-)3.*$.=!)5!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,.0!*)!'/,43,*'!*#'!5344!
-)%*%!,.0!1'.'5$*%!)5!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!c!1)*#!':$%*$.=!,.0!':(,.0'0!(&)=&,H%!c!
*#&)3=#!G[G[C!!

]3&!()&*5)4$)!)5!H)0'4!'.'&=2!'55$-$'.-2!(&)=&,H%!$.-430'%!,!-)H(&'#'.%$/'!%'*!)5!%*&,*'=$'%!5)&!
&'%$0'.*$,48!-)HH'&-$,4!,.0!$.03%*&$,4!-3%*)H'&%!1,%'0!).!N'%*!>&,-*$-'!(&)=&,H!)55'&$.=%!5&)H!
4',0$.=!3*$4$*$'%!,.0!)*#'&!(&)=&,H!,0H$.$%*&,*)&%!$.!*#'!<)3*#+'%*!,.0!'4%'+#'&'C!"#'!(&)=&,H%!
+'&'!%'4'-*'0!*)!H,:$H$\'!-)%*L'55'-*$/'!'.'&=2!%,/$.=%!12!G[G[C!A'!0'/'4)(!*'.!&'%$0'.*$,4!
(&)=&,H%!,.0!'$=#*!13%$.'%%!(&)=&,H%8!1&$'542!0'%-&$1'0!1'4)+!,.0!0$%-3%%'0!$.!H3-#!=&',*'&!
0'*,$4!$.!D#,(*'&!GC!!Y)&!*#'!(3&()%'%!)5!*#$%!%*3028!+'!0)!.)*!$.-430'!4),0!H,.,='H'.*!)&!0'H,.0!
&'%().%'!(&)=&,H%!+#$-#!,&'!,$H'0!(&$H,&$42!,*!(',R!0'H,.0!&'03-*$).C!!

'
A)2:&).1:$*'F%"/%$02'

!" #$%&'()$*+,-+./0+123./2$(,
"#$%!(&)=&,H!(&)/$0'%!+',*#'&$\,*$).!%'&/$-'%8!'55$-$'.*!,((4$,.-'!3(=&,0'%8!,.0!'.'&=2!%,/$.=%!
R$*%!*)!$.-)H'Ld3,4$5$'0!#)3%'#)40%!).!,!.)L-)%*!1,%$%C!"#'!(&)=&,H!$%!,0H$.$%*'&'0!12!4)-,4!
-)HH3.$*2!,-*$).!,='.-$'%!)&!%*,*'!,='.-$'%!,.0!4'/'&,='%!53.0%!5&)H!*#'!5'0'&,4!=)/'&.H'.*C!
X*$4$*$'%!(,2!E[LG[g!)5!*#'!-)%*!5)&!#)H'!&'*&)5$*%h!*#'!&'H,$.0'&!$%!(,$0!5)&!*#&)3=#!*#'!53.0$.=!
*#,*!%*,*'%!&'-'$/'!5&)H!*#'!5'0'&,4!A',*#'&$\,*$).!K%%$%*,.-'!>&)=&,HC!

4" 567/2&8.*279,:+/1$;2/,
"#$%!(&)=&,H!(&)/$0'%!&'*&)5$*!%'&/$-'%!5)&!H34*$5,H$42!13$40$.=%C!<'&/$-'%!$.-430'!$.$*$,4!'.'&=2!
,%%'%%H'.*%8!'03-,*$).!).!'.'&=2!%,/$.=%!)(()&*3.$*$'%8!0$&'-*!$.%*,44,*$).!)5!4)+L-)%*!H',%3&'%8!
,.0!*#'!)(()&*3.$*2!*)!$.%*,44!H,?)&!H',%3&'%!,*!,!&'03-'0!-)%*C!!

<" :+=2>+(/2.7,?+%,@$(=/16)/2$(,.(>,@$>+,A6BB$1/,
"#$%!(&)=&,H!)55'&%!*&,$.$.=!,.0!5$.,.-$,4!$.-'.*$/'%!*)!13$40'&%!+#)!-).%*&3-*!'.'&=2L'55$-$'.*!
.'+!#)H'%C!"#'!(&)=&,H!'H(#,%$\'%!*#'!+#)4'!13$40$.=!,((&),-#!*)!$H(&)/$.=!'.'&=2!'55$-$'.-2!
,.0!$.-430'%!5$'40!*'%*$.=!)5!#)H'%!*)!'.%3&'!#$=#!('&5)&H,.-'C!N3$40'&%!,.0!-).*&,-*)&%!&'-'$/'!
*&,$.$.=!).!13$40$.=!%-$'.-'!,.0!'.'&=2L'55$-$'.*!-).%*&3-*$).!*'-#.$d3'%8!+#$4'!(&)%('-*$/'!
#)H'132'&%!,&'!'03-,*'0!,1)3*!*#'!1'.'5$*%!)5!,.!'.'&=2L'55$-$'.*!#)H'C!K00$*$).,4428!*#'!(&)=&,H!
*&,$.%!13$40'&%8!-).*&,-*)&%!,.0!4)-,4!-)0'!)55$-$,4%!).!13$40$.=!'.'&=2!-)0'%!$.!)&0'&!*)!$H(&)/'!
-)0'!'.5)&-'H'.*!,.0!-)H(4$,.-'C!

C" D$*+,:+/1$;2/,,
"#$%!(&)=&,H!(&)/$0'%!$.-'.*$/'%!,.0!#$=#!d3,4$*2!&'*&)5$*!%'&/$-'%!*)!)+.'&%!)5!%$.=4'!5,H$42!
#)3%'%!)&!H,.35,-*3&'0!#)3%'%8!(&)H)*$.=!1)*#!`4$=#*a!,.0!`-)H(&'#'.%$/'a!&'*&)5$*%C!K!4$=#*!
&'*&)5$*!$.-430'%!4$=#*$.=!H',%3&'%8!4)+L54)+!0'/$-'%8!,.0!#)H'L'./'4)('!,$&!%',4$.=C!!K!
-)H(&'#'.%$/'!&'*&)5$*!$.-430'%!&'(4,-$.=!,((4$,.-'%!@-4)*#'%!+,%#'&%8!0$%#+,%#'&%8!+,*'&!#',*'&%8!



H)))!

,.0!&'5&$='&,*)&%m5&''\'&%B8!%#'44!H',%3&'%!@$.%34,*$).8!#)H'L'./'4)('!,$&!%',4$.=8!,.0!+$.0)+!
&'(4,-'H'.*B8!,.0!6jKD!H',%3&'%!@KD!*3.'L3(8!&'(4,-'H'.*8!03-*!%',4$.=!,.0!$.%34,*$).BC!

E" :+/.27,F1$>6)/=,
"#$%!(&)=&,H!(&)/$0'%!H$0%*&',H!,.0!3(%*&',H!$.-'.*$/'%!*)!&'*,$4'&%!,.0!H,.35,-*3&'&%!5)&!
$.-&',%$.=!%,4'%!)5!d3,4$52$.=!9J9O7V!<"KO!(&)03-*%!$.-430$.=!*'4'/$%$).%8!('&%).,4!-)H(3*'&%8!
4,(*)(%8!-)H(3*'&!H).$*)&%8!-4)*#'%!+,%#'&%8!0$%#+,%#'&%8!&'5&$='&,*)&%8!&))H!,$&!-).0$*$).'&%8!
,.0!#$=#L'55$-$'.-2!())4!(3H(%!,.0!*$H'&%C!]*#'&!'4'-*&).$-!(&)03-*%!%3-#!,%!%'*L*)(!1):'%!,.0!
=,H'!-).%)4'%!H,2!1'!$.-430'0!$.!*#'!53*3&'C!!!

G" :+=2>+(/2.7,#2H0/2(H,
"#$%!(&)=&,H!(&)/$0'%!'03-,*$).!,.0!5$.,.-$,4!$.-'.*$/'%!*)!'.-)3&,='!-3%*)H'&%!*)!(3&-#,%'!
'.'&=2L'55$-$'.*!4$=#*!1341%8!$.-430$.=!%*,.0,&0!,.0!%('-$,4*2!DYl%!,.0!l9;!4,H(%8!,%!+'44!,%!
%'&/$-'%!*)!,%%$%*!-).%3H'&%!*)!0$%()%'!)5!DYl%!$.!,.!'./$&).H'.*,442!5&$'.042!H,..'&C!D3%*)H'&%!
(3&-#,%'!'.'&=2L'55$-$'.*!4,H(%!,*!,!0$%-)3.*!,*!4)-,4!&'*,$4'&%!)&!*#&)3=#!H,$4L)&0'&!%,4'%C!!

I" :+;12H+1./$1,.(>,81++3+1,:+)9)72(H,
"#$%!(&)=&,H!*,R'%!4'%%L'55$-$'.*!&'5&$='&,*)&%!,.0!5&''\'&%!)3*!)5!3%'!,.0!&'-2-4'%!H,*'&$,4%!*)!*#'!
H,:$H3H!0'=&''!5',%$14'C!"#'!(&)=&,H!$%!$H(4'H'.*'0!).!,!*3&.LR'2!1,%$%!12!,!d3,4$5$'0!
-).*&,-*)&C!

J" :+=2>+(/2.7,@$$72(H,,
"#$%!(&)=&,H!(&)/$0'%!$.-'.*$/'%!5)&!*#'!(3&-#,%'8!$.%*,44,*$).8!,.0!(&)('&!%$\$.=!)5!'/,()&,*$/'!
-))4$.=!'d3$(H'.*!,.0!#$=#L'55$-$'.-2!-)H(&'%%)&L1,%'0!,$&!-).0$*$).$.=!'d3$(H'.*C!P.-'.*$/'%!
,&'!(&)/$0'0!*)!1)*#!'.0L3%'!-3%*)H'&%!,.0!*#'!-).*&,-*)&%!+#)!$.%*,44!*#'!'d3$(H'.*C!"#'!
(&)=&,H!,4%)!$.-430'%!,!*3.'L3(!-)H().'.*!5)&!':$%*$.=!-'.*&,4!,$&!-).0$*$).'&%C!!!

K" -./+1,D+./2(H,
"#$%!(&)=&,H!'.-)3&,='%!-3%*)H'&%!*)!(3&-#,%'!9J9O7V!<"KOLd3,4$5$'0!'4'-*&$-!#',*L(3H(!+,*'&!
#',*'&%!,.0!(&)H)*'%!=&',*'&!,0)(*$).!)5!4)+L54)+!%#)+'&#',0%!,.0!5,3-'*!,'&,*)&%!12!
#)3%'#)40%!+$*#!'4'-*&$-!+,*'&!#',*$.=C!!

!L" D$*+,M(+1H9,:+B$1/=,.(>,'(;$1*./2$(,8++>N.)O,
"#$%!(&)=&,H!#'4(%!-3%*)H'&%!-3*!'4'-*&$-$*2!+,%*'!12!(&)/$0$.=!-)H(,&,*$/'!&'()&*%!*#&)3=#!*#'!
H,$4!,.0m)&!$.*'&.'*!,%!+'44!,%!%3=='%*'0!,-*$).%!*#,*!',-#!#)3%'#)40!-,.!*,R'!*)!&'03-'!$*%!
'4'-*&$-$*2!3%'C!"#'!(&)=&,H!,4%)!$.-430'%!(&)H)*$).!)58!,.0!$.-'.*$/'%!5)&8!$.L#)H'!$.5)&H,*$).!
5''01,-R!0'/$-'%8!(,&*$-34,&42!$.!*#'!4,**'&!(,&*!)5!*#'!0'-,0'!+#'.!%H,&*!H'*'&%!,&'!4$R'42!*)!1'!
-)HH).(4,-'C!!

'
'
! '



)G!

6"00)%,:$*'$.&'?.&921%:$*'F%"/%$02'

!" @$**+1)2.7,?+%,@$(=/16)/2$(,.(>,@$>+,A6BB$1/,
"#$%!(&)=&,H!$.-430'%!0'%$=.!,%%$%*,.-'!,.0!$.-'.*$/'%!5)&!'.'&=2L%,/$.=!H',%3&'%!*#,*!':-''0!
13$40$.=!-)0'!&'d3$&'H'.*%!5)&!.'+!-)HH'&-$,4!13$40$.=%C!!"#'!(&)=&,H!,4%)!(&)H)*'%!3(=&,0'%!*)!
%*,*'!)&!4)-,4!13$40$.=!'.'&=2!-)0'%!,.0!*&,$.$.=!*)!%*&'.=*#'.!-)0'!'.5)&-'H'.*!,.0!-)H(4$,.-'C!

4" A*.77,P6=2(+==,Q21+)/,'(=/.77,
"#$%!(&)=&,H!#$&'%!-).*&,-*)&%!*)!,30$*!%H,44'&!-)HH'&-$,4!13$40$.=%!,.0!*#'.!$.%*,44!-)%*L'55'-*$/'!
H',%3&'%!,*!,!H)0'%*!-)%*!*)!*#'!-3%*)H'&C!!"#'!3*$4$*2!+)340!(,2!,1)3*!_[g!)5!*#'!$.%*,44'0!-)%*!
5)&!d3,4$52$.=!'55$-$'.-2!H',%3&'%C!D3%*)H'&%!+)340!(,2!*#'!&'H,$.0'&8!,.0!+)340!,4%)!1'!=$/'.!,!
5$.,.-$.=!)(*$).!5)&!*#'$&!%#,&'!)5!*#'!$.%*,44'0!-)%*C!!!

<" F1+=)12B/2R+,:+N./+=,.(>,SB=/1+.*,'()+(/2R+=,,
"#)0!M3+83-:!M3+H);$0!3$@-1$0!1+!:$;)=:_0).$!-,;!*-38$3!@=0),$00$0!1#-1!M=34#-0$!-,;!),01-**!#)8#!
$99)4)$,47!*)8#1),8N!-)3!4+,;)1)+,),8N!:+1+30N!-,;!+1#$3!4+::+,M*-4$!$,$387!$99)4)$,47!:$-0=3$0E!(+1#!
,$>!-,;!$G)01),8!@=)*;),80!>+=*;!@$!$*)8)@*$E!"#$!M3+83-:!-*0+!M3+H);$0!=M013$-:!),4$,1)H$0!1+!
$d=)M:$,1!;)013)@=1+30!>#+!),43$-0$!1#$)3!01+4D!+9!#)8#!$99)4)$,47!:+1+30!-,;!CF!$d=)M:$,1E!!

C" @6=/$*,:+/1$;2/=T,F1$)+==,M;;2)2+()9T,.(>,A+7;&Q21+)/,
"#$%!(&)=&,H!(&)/$0'%!*'-#.$-,4!,%%$%*,.-'!,.0!$.-'.*$/'%!*)!4,&='!13%$.'%%'%!5)&!%('-$,4$\'0!
(&)?'-*%!&'d3$&$.=!(&)?'-*L%('-$5$-!'.'&=2!%,/$.=%!,.,42%$%C!"#'!(&)=&,H!,4%)!(&)H)*'%!-).*$.3)3%!
'.'&=2!$H(&)/'H'.*!$.!)&0'&!*)!(&)H)*'!0''(!,.0!).=)$.=!'.'&=2!%,/$.=%C!P.!,00$*$).8!4,&='!
-3%*)H'&%!+)340!1'!=$/'.!,!`%'45L0$&'-*a!)(*$).!$./)4/$.=!3*$4$*2!1$44!-&'0$*%!,=,$.%*!*#'!-)H(,.2e%!
'.'&=2!'55$-$'.-2!(&)=&,H%!%3&-#,&='!&,*#'&!*#,.!&'1,*'%C!P.!*#$%!)(*$).8!*#'!-3%*)H'&!$%!
&'%().%$14'!5)&!(&)/$0$.=!'.=$.''&$.=!+)&R!,%!+'44!,%!0)-3H'.*$.=!'.'&=2!%,/$.=%C!

E" @$*B6/+1,M;;2)2+()9,.(>,U/0+1,F76H,#$.>=,
"#$%!(&)=&,H!(&)/$0'%!3(%*&',H!$.-'.*$/'%!*)!-)H(3*'&!,.0!%'&/'&!H,.35,-*3&'&%!*#,*!(&)03-'!
,.0!%'44!#$=#'&!'55$-$'.-2!('&%).,4!-)H(3*'&%8!H).$*)&%!,.0!%'&/'&%!*)!13%$.'%%'%C!P*!,4%)!(&)/$0'%!
0$&'-*!&'1,*'%!*)!13%$.'%%'%!*#,*!$H(4'H'.*!/$&*3,4$\,*$).!)5!*#'$&!0'%R*)(!-)H(3*'&%C!!

G" @$**+1)2.7,#2H0/2(H,:+>+=2H(,,
"#$%!(&)=&,H!(&)/$0'%!5$.,.-$,4!$.-'.*$/'%!*)!'$*#'&!13$40$.=!)+.'&%8!(&)('&*2!H,.,='&%!)&!*'.,.*%!
1,%'0!).!*#'!,H)3.*!)5!'4'-*&$-$*2!%,/'0!5&)H!&'0'%$=.$.=!4$=#*$.=!%2%*'H%!,*!*#'!*$H'!-)HH'&-$,4!
%(,-'!$%!&'H)0'4'0!,.0m)&!*,R'.!)/'&!12!,!.'+!*'.,.*C!"#'!&'0'%$=.!-,.!$.-430'!3%'!)5!1'**'&!4$=#*!
5$:*3&'%8!,((&)(&$,*'!4$=#*$.=!4'/'4%8!3%'!)5!*,%R!4$=#*$.=8!,.0!1'**'&!4$=#*$.=!-).*&)4%C!!

I" :+/1$)$**2==2$(2(H,
"#$%!(&)=&,H!(&)/$0'%!,!5&''!,.,42%$%!)5!+#,*!-,.!1'!0).'!*)!$.-&',%'!*#'!'.'&=2!'55$-$'.-2!)5!
':$%*$.=!'d3$(H'.*!,.0!%2%*'H%!*#&)3=#!4)+L-)%*!,0?3%*H'.*%8!5)44)+'0!12!$H(4'H'.*,*$).!)5!
H',%3&'%!+$*#!&'4,*$/'42!%#)&*!(,21,-R!('&$)0%C!!P.!'55'-*8!*#$%!(&)=&,H!#'4(%!13$40$.=!)+.'&%!,.0!
H,.,='&%!`*3.'L3(a!':$%*$.=!13$40$.=%C!!!!

! ,



G!

J" @$*N2(+>,D+./,.(>,F$%+1,,
"#$%!(&)=&,H!(&)/$0'%!$.-'.*$/'%!*)!-3%*)H'&%!+#)!$.%*,44!).L%$*'!-)H1$.'0!#',*!,.0!()+'&!@D6>B!
%2%*'H%!*#,*!='.'&,*'!'4'-*&$-$*2!,.0!3*$4$\'!+,%*'!#',*!5)&!%(,-'!,.0m)&!+,*'&!#',*$.=!)&!$.03%*&$,4!
(&)-'%%!.''0%C!!94$=$14'!D6>!%2%*'H%!-)340!&3.!).!.,*3&,4!=,%!)&!+,%*'!H,*'&$,4%8!+,%*'!#',*8!)&!
':-'%%!(&'%%3&'C!
!

G> F%"/%$0'+.$*=2:2'
Y)&!',-#!(&)=&,H8!+'!0'/'4)(!5)&'-,%*%!5)&!*#'!.3H1'&!)5!'4$=$14'!-3%*)H'&%!%*,*'+$0'!,.0!*#'.!
'%*$H,*'!(,&*$-$(,*$).!&,*'%!1,%'0!).!N'%*!>&,-*$-'!(&)=&,H%!$.!*#'!<)3*#+'%*!,.0!'4%'+#'&'C!
9.'&=2!%,/$.=%!,.0!(',R!0'H,.0!$H(,-*%!('&!(,&*$-$(,.*!,&'!%$H$4,&42!'%*$H,*'0!5&)H!N'%*!
>&,-*$-'!3*$4$*2L%('-$5$-!(&)=&,H%!,%!+'44!,%!%*30$'%!&'=,&0$.=!0$55'&'.*!*2('%!)5!3*$4$*2!'55$-$'.-2!
(&)=&,H%C!>&)=&,H!-)%*%!,.0!-3%*)H'&!-)%*%!,&'!'%*$H,*'0!('&!(,&*$-$(,.*!)&!('&!5$&%*L2',&!RA#!
%,/'08!,=,$.!1,%'0!).!%('-$5$-!(&)=&,H%!$.!*#'!&'=$).!)&!N'%*!>&,-*$-'!(&)=&,H%!'4%'+#'&'!$.!*#'!
-)3.*&2C!<)3&-'%!5)&!,44!)5!*#'%'!,%%3H(*$).%!,&'!(&)/$0'0!$.!D#,(*'&!G!,.0!K(('.0$:!KC!!

X%$.=!*#'!'.'&=2!%,/$.=%!,.0!-)%*!'%*$H,*'%8!+'!*#'.!,.,42\'!*#'!-)%*L'55'-*$/'.'%%!)5!',-#!
(&)=&,H!)/'&!*#'!(&)=&,H!*$H'!#)&$\).C!!9%*$H,*'%!)5!=&)%%!(&)=&,H!%,/$.=%!,&'!1,%'0!).!,!+$0'!
/,&$'*2!)5!%)3&-'%!5&)H!&'=$).,4!,.0!.,*$).,4!N'%*!>&,-*$-'!(&)=&,H%C!!"#'!.'*!%,/$.=%!,&'!
-,4-34,*'0!1,%'0!).!,.!,%%3H'0!.'*L*)L=&)%%!&,*$)!5)&!',-#!(&)=&,H8!+#$-#!+'!'%*$H,*'!1,%'0!).!
*2($-,4!(&)=&,H!,%%3H(*$).%!,.0!#)40!-).%*,.*!,-&)%%!,44!%*,*'%C!l$R'!*#'!'.'&=2!%,/$.=%!'%*$H,*'%8!
-)%*!'%*$H,*'%!,&'!0&,+.!5&)H!,!+$0'!/,&$'*2!)5!&'=$).,4!,.0!.,*$).,4!N'%*!>&,-*$-'!(&)=&,H%C!!Y)&!
0'*'&H$.$.=!-)%*!)5!%,/'0!'.'&=2!,.0!.'*!(&'%'.*!/,43'%!)5!-)%*%!,.0!1'.'5$*%8!+'!,%%3H'!,!Fg!&',4!
0$%-)3.*!&,*'C!!K44!-)%*%!,.0!1'.'5$*%!,&'!':(&'%%'0!$.!G[E[!0)44,&%C!!

N,%'0!).!*#'%'!0'*,$4'0!,%%3H(*$).%8!+'!-,4-34,*'!,.!,/'&,='!-)%*!)5!%,/'0!'.'&=2!5)&!',-#!
(&)=&,HC!"#'!-)%*!)5!%,/'0!'.'&=2!5)&!&'%$0'.*$,4!(&)=&,H%!&,.='%!5&)H!b[C[G!L!b[C[f!('&!RA#8!
+$*#!,.!)/'&,44!,/'&,='!@+'$=#*'0!12!'.'&=2!%,/'0B!)5!b[C[MkmRA#C!"#'!-)%*!)5!%,/'0!'.'&=2!5)&!
-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%!&,.='%!5&)H!b[C[E!L!b[C[F!('&!RA#8!+$*#!,.!)/'&,44!,/'&,='!)5!
b[C[GGmRA#C!!"#'%'!/,43'%!,&'!5&)H!*#'!3*$4$*2!('&%('-*$/'h!$C'C8!*#'2!0)!.)*!$.-430'!(,&*$-$(,.*!
-)%*%C!D).%$%*'.*!+$*#!':('&$'.-'!.,*$).+$0'8!+'!5$.0!*#,*!'.'&=2!'55$-$'.-2!(&)=&,H%!,&'!*#'!
4)+'%*!-)%*!3*$4$*2!&'%)3&-'!12!5,&C!!!!

",14'%!9<LE!,.0!9<LG!(&)/$0'!*#'!'%*$H,*'0!'4'-*&$-$*2!,.0!(',R!0'H,.0!$H(,-*%!)5!$H(4'H'.*$.=!
*#'!N'%*!>&,-*$-'!(&)=&,H%!$.!',-#!%*,*'C!"#'!%,/$.=%!,&'!,!&'%34*!)5!(&)=&,H%!$H(4'H'.*'0!03&$.=!
G[E[LG[G[8!+$*#!%,/$.=%!$.!G[E[!,.0!G[EE!1,%'0!).!,-*3,4!3*$4$*2!'55)&*%!$.!*#)%'!2',&%C!K5*'&!G[EE8!
+'!,%%3H'!(&)=&,H%!,&'!':(,.0'0!)/'&!*$H'!,*!,!&'4,*$/'42!&,($0!(,-'C!N,%'0!).!)3&!,%%3H(*$).%8!
*#'!*)*,4!'4'-*&$-$*2!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!&',-#!,1)3*!Qf8^[[!7A#!('&!2',&!$.!
G[G[C!"#$%!$%!'d3$/,4'.*!*)!*#'!'4'-*&$-$*2!3%'!)5!QCk!H$44$).!*2($-,4!#)3%'#)40%!$.!*#'!&'=$).C!!

"#'!'.'&=2!%,/$.=%!$.!G[G[!'d3,4!)&!':-''0!G[g!)5!%,4'%!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!
,44!%*,*'%!)*#'&!*#,.!A2)H$.=C!Y)&!*#'!&'=$).!,%!,!+#)4'8!*#'!N'%*!>&,-*$-'!(&)=&,H%!&'%34*!$.!GEg!
'4'-*&$-$*2!%,/$.=%!,.0!,.!E^g!(',R!0'H,.0!&'03-*$).!12!G[G[8!&'4,*$/'!*)!(&)?'-*'0!'4'-*&$-$*2!
%,4'%!,.0!(',R!0'H,.0!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!<,/$.=%!,&'!4)+'&!).!,!('&-'.*,='!



G)!

1,%$%!$.!A2)H$.=!$.!4,&='!(,&*!1'-,3%'!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!$.!A2)H$.=!+'&'!53&*#'&!
1'#$.0!*#)%'!$.!)*#'&!%*,*'%!,%!)5!G[E[LEGC!!!!!!!!

K-#$'/$.=!G[g!)&!=&',*'&!%,/$.=%!12!G[G[!$%!-).%$%*'.*!+$*#!*#'!'.'&=2!%,/$.=%!&'d3$&'H'.*%!
,0)(*'0!12!*#'!K&$\).,!D)&()&,*$).!D)HH$%%$).!5)&!$./'%*)&L)+.'0!'4'-*&$-!3*$4$*$'%!$.!*#'!%*,*'C!P*!
$%!,4%)!-).%$%*'.*!+$*#!%,/$.=%!%*,.0,&0%!)&!*,&='*%!,0)(*'0!$.!;'4,+,&'8!I,&24,.08!I,%%,-#3%'**%8!
J'+!U'&%'28!J'+!V)&R8!O#)0'!P%4,.0!,.0!j'&H).*C!

Y)&!*#'!&'=$).!,%!,!+#)4'8!-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%!(&)/$0'!kQg!)5!*#'!*)*,4!'.'&=2!
%,/$.=%!$.!G[G[8!+#$4'!&'%$0'.*$,4!(&)=&,H%!(&)/$0'!Mkg!)5!%,/$.=%C!P.!*#'!&'%$0'.*$,4!%'-*)&8!
4$=#*$.=!,.0!#)H'!'.'&=2!&'()&*%m$.5)&H,*$).!5''01,-R!,&'!*#'!%$.=4'!4,&='%*!%)3&-'%!)5!'.'&=2!
%,/$.=%!$.!G[G[C!P.!*#'!-)HH'&-$,4!,.0!$.03%*&$,4!%'-*)&%8!(&'%-&$(*$/'!,.0!-3%*)H!&'1,*'!(&)=&,H%!
(&)/$0'!*#'!H)%*!'.'&=2!%,/$.=%!$.!G[G[C!6)+'/'&8!,44!)5!*#'!(&)=&,H%!,&'!.''0'0!*)!,-#$'/'!*#'!
%31%*,.*$,4!'.'&=2!%,/$.=%!&'(&'%'.*'0!12!*#'!6$=#!955$-$'.-2!%-'.,&$)C!

'
3$4*)'7<CD>'3"1$*'+..9$*'7*),1%:,:1='<$;:./2'4='<1$1)':.'1H)'!:/H'755:,:).,='<,).$%:"'I(JHK!

<1$1)'

7*),1%:,:1='
<$;:./2':.'
LMDM'

7*),1%:,:1='
<$;:./2':.'
LMDN'

7*),1%:,:1='
<$;:./2':.'
LMLM'

F%"O),1)&'
7*),1%:,:1='

<$*)2':.'LMLM'

<$;:./2':.'
LMLM'$2'P'"5'
LMLM'<$*)2'

C3).+,-! ZTS! ZN'ST!! AZNVAU!! VWNAAA! &Ab!
F+*+3-;+! &WS! YNUVU!! AANYTS!! SANSUW! &&b!
O$H-;-! U'Y! &NV&&!! VN'Y'!! UANU&A! &&b!
O$>!Q$G)4+! WV! ANWZU!! SNAA'!! &ANUV'! &Yb!
61-#! ATY! &NYSS!! !ZN&UY!! U'NVSV! &'b!
[7+:),8! AV! ANAYU!! UN&UW!! &'NVVA! ASb!
3"1$*'A)/:".$*'<$;:./2' DQNRL'' DRQSDN'' TUQRLR'' LVTQTSU' LDP'
K$9$3$,4$!04$,-3)+!$*$413)4)17!
=0$e! &&VNA'T!! &SYNZY&!! &WYN&TW!! &WYN&TW! OC!!
J)8#!599)4)$,47!04$,-3)+!
$*$413)4)17!=0$e! &&VNA'T!! &UZN'&V!! &UYNYZT!! &UYNYZT! OC!!
ABCDC%'&2*'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%G,-8,&.'%"(%#$*%BCDC%G,-8,&.%F*&,4%'-%#$*%'&2*'%"(%#$*%
>*+*,*()*%&(3%H"8$%I++")"*()F%')*(&,"-'%&,*%#$*%'&.*%+-,%BCDCJ%
!

!

' '



G))!

3$4*)'7<CL>'3"1$*'+..9$*'F)$-'G)0$.&'A)&9,1:".'4='<1$1)':.'1H)'!:/H'755:,:).,='<,).$%:"'IWJK'

<1$1)'

F)$-'
G)0$.&'
<$;:./2':.'
LMDM'

F)$-'
G)0$.&'
<$;:./2':.'
LMDN'

F)$-'
G)0$.&'
<$;:./2':.'
LMLM'

F)$-'G)0$.&'
:.'LMLM'

<$;:./2':.'
LMLM'$2'P'"5'
G)0$.&'

C3).+,-! AAA!! ANAWU!! UN&UT!! &ANYWZ! ASb!
F+*+3-;+' S&!! WZA!! &N&AU!! AAN'&'! &'b!
O$H-;-' SU!! ZYS!! ANVYS!! WN'TZ! &Ab!
O$>!Q$G)4+' A'!! USA!! TVU!! YNVAT! &'b!
61-#' &T!! YS'!! ANAYY!! ZNUA&! AWb!
[7+:),8' A!! AU&!! UZV!! &NSZA! AYb!
3"1$*'A)/:".$*'<$;:./2' LNX'' VQSLL'' UQSRD'' NTQDUT' DRP'
K$9$3$,4$!04$,-3)+!!M$-D!
;$:-,;e' S&N''T!! SVNZSA!! ZUNWVS!! ZUNWVS! !OC!
J)8#!599)4)$,47!04$,-3)+!M$-D!
;$:-,;e' S&N''T!! SYN'&T!! SYNATY!! SYNATY! OC!
ABCDC%G*&K%2-&3%,*L1",*.*(#'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%*++")"*()F%G,-8,&.'%"(%#$*%BCDC%G,-8,&.%
F*&,4%'-%#$*%G*&K%2-&3%,*L1",*.*(#'%"(%#$*%>*+*,*()*%&(3%H"8$%I++")"*()F%')*(&,"-'%&,*%#$*%'&.*%+-,%BCDCJ%
!

",14'!9<LM!%#)+%!*#'!'%*$H,*'0!3*$4$*2!(&)=&,H!-)%*%!12!%*,*'!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!K!
&,($0!,.0!4,&='!$.-&',%'!$.!(&)=&,H!53.0$.=!$%!&'d3$&'0!*)!,-#$'/'!GEg!'.'&=2!%,/$.=%!&'=$).!+$0'!
12!G[G[C!!K..3,4!3*$4$*2!(&)=&,H!-)%*%!$.-&',%'!*)!,1)3*!bECE!1$44$).!$.!G[EF!,.0!.',&42!bEC^!1$44$).!
$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!"#'%'!,&'!4,&='!/,43'%!13*!.)*!$H()%%$14'!*)!'./$%$).!=$/'.!
*#,*!'4'-*&$-!3*$4$*$'%!$.!*#'!&'=$).!#,0!bG[!1$44$).!$.!&'/'.3'%!5&)H!&'*,$4!'4'-*&$-$*2!%,4'%!,%!)5!G[E[8!
,.0!&'/'.3'%!,&'!&$%$.=!03'!*)!&,*'!$.-&',%'%!,.0!)*#'&!5,-*)&%C!K4%)8!$*!$%!+)&*#!.)*$.=!*#,*!
%)3*#+'%*!%*,*'%!0'H).%*&,*'0!*#'!,1$4$*2!*)!&,($042!':(,.0!-'&*,$.!*2('%!)5!'.'&=2!'55$-$'.-2!
(&)=&,H%!+#'.!53.0$.=!+,%!(&)/$0'0!*#&)3=#!*#'!KH'&$-,.!O'-)/'&2!,.0!O'$./'%*H'.*!K-*!)5!
G[[f!@KOOKBC!!!!

'
3$4*)'7<CV>'F%"/%$0'6"212'4='<1$1)'IW:**:".'&"**$%2K'

<1$1)'

+..9$*'
6"21'
LMDM'

+..9$*'
6"21'
LMDN'

+..9$*'
6"21'
LMLM'

Y)1'F%)2).1'
Z$*9)'1H%"9/H'

LMLM'
C3).+,-! SY! UVV! Z&U! &NVZV!
F+*+3-;+! YU! &SV! Y'Y! ANTAW!
O$H-;-! &T! AS&! &YW! ANAUV!
O$>!Q$G)4+! AS! A&A! ATA! WVV!
61-#! Y'! AUW! &AY! AN'S&!
[7+:),8! Y! VA! A'A! YW'!
3"1$*'A)/:".$*'6"212' DRN' DQDDS' DQXRM' RQLVM'
'



G)))!

3$4*)'7<CT>'F%"/%$0'F*92'F$%1:,:[$.1'6"212'4='<1$1)'I0:**:".'&"**$%2K'

<1$1)'

+..9$*'
6"21'
LMDM'

+..9$*'
6"21'
LMDN'

+..9$*'
6"21'
LMLM'

+..9$*'
6"21'
LMLN'

+..9$*'
6"21'
LMVM'

Y)1'F%)2).1'
Z$*9)'1H%"9/H'

LMVM'
C3).+,-! VV! ZY&! AN'VV! AY&! U'A! SNYST!
F+*+3-;+! WT! YZY! VYT! W'! &AS! YNA'Y!
O$H-;-! WA! &VY! YZY! USA! A&U! &NST'!
O$>!Q$G)4+! &S! &&A! UZA! &Z! A'U! ANWSY!
61-#! ZS! &S'! Y'&! YT! A&&! &N&YA!
[7+:),8! Z! AYU! &AA! AA! VW! ANA'V!
3"1$*'A)/:".$*'6"212' VTV' DQUUT' VQLST' SLN' UTN' DXQVTV'

!

P*!%#)340!1'!&'-)=.$\'0!*#,*!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!,&'!'/)4/$.=!,.0!*#,*!`N'%*!
>&,-*$-'%a!-#,.='!)/'&!*$H'C!"#$%!H',.%!*#,*!*#'&'!$%!4$R'42!*)!1'!,00$*$).,4!-)%*L'55'-*$/'!%,/$.=%!
()*'.*$,4!4,*'&!$.!*#'!0'-,0'!*#,*!#,%!.)*!1''.!,--)3.*'0!5)&!$.!*#$%!,.,42%$%C!

!

7> \1:*:1='<=21)0'?0[$,12Q'Y)1'7,"."0:,'@).)5:12'$.&'+;":&)&'70:22:".2'

W)1H"&"*"/='
A'!-&',*'0!,!H)0'4!5)&!-,4-34,*$.=!,/)$0'0!'4'-*&$-$*2!-)%*%!,*!*#'!%*,*'!4'/'4!$.!H)/$.=!5&)H!*#'!
O'5'&'.-'!<-'.,&$)!*)!*#'!6$=#!955$-$'.-2!<-'.,&$)C!"#'!H)0'4!1'=$.%!+$*#!,.!,.,42%$%!)5!,-*3,4!
'4'-*&$-$*2!='.'&,*$).!,.0!-)%*!0,*,!5)&!,!1,%'!2',&8!,.0!*#'.!0'/'4)(%!,!(4,.!5)&!H''*$.=!(&)?'-*'0!
'4'-*&$-$*2!0'H,.0!',-#!2',&!$.!*#'!*+)!%-'.,&$)%C!"#'!0$55'&'.-'!$.!-)%*%!1'*+''.!*#'!(4,.%!
&'(&'%'.*%!*#'!,/)$0'0!-)%*%!@$C'C8!*#'!3*$4$*2!%2%*'H!1'.'5$*%B!5)&!*#'!6$=#!955$-$'.-2!%-'.,&$)C!"#'!
3*$4$*2!%2%*'H!H)0'4$.=!':*'.0%!*#&)3=#!G[M[!$.!)&0'&!*)!-,(*3&'!*#'!5344!1'.'5$*%!)5!3*$4$*2!
'55$-$'.-2!(&)=&,H%!$H(4'H'.*'0!03&$.=!G[E[LG[G[C!

;'*,$4'0!,%%3H(*$).%!&'=,&0$.=!-,($*,4!-)%*%!5)&!0$55'&'.*!*2('%!)5!()+'&!(4,.*%8!53'4!-)%*!
,%%3H(*$).%8!)('&,*$.=!-)%*!,%%3H(*$).%8!,/)$0'0!*&,.%H$%%$).!,.0!0$%*&$13*$).!-)%*%8!,.0!)*#'&!
R'2!/,43'%!,&'!(&)/$0'0!$.!D#,(*'&!MC!Y3'4!-)%*%!5)&!'4'-*&$-!='.'&,*$).!,&'!1,%'0!).!*#'!K..3,4!
9.'&=2!]3*4))R!G[EG!9,&42!O'4',%'!5)&'-,%*!(&'(,&'0!12!*#'!XC<C!;]9!9.'&=2!P.5)&H,*$).!
K0H$.$%*&,*$).C!!!

"#'!XC<C!9./$&).H'.*,4!>&)*'-*$).!K='.-2!@9>KB!#,%!(&)H34=,*'08!)&!$%!$.!*#'!(&)-'%%!)5!
(&)H34=,*$.=8!.'+!()443*$).!%*,.0,&0%!*#,*!,&'!,55'-*$.=!3*$4$*$'%!.,*$).+$0'C!X*$4$*$'%!,&'!
0'*'&H$.$.=!+#'*#'&!*)!&'*&)5$*!)40'&!-),4L5$&'0!()+'&!(4,.*%!+$*#!.'-'%%,&2!()443*$).!-).*&)4!
*'-#.)4)=$'%8!)&!*)!&'*$&'!*#'%'!3.$*%C!J3H'&)3%!-),4!(4,.*!&'*$&'H'.*%!#,/'!,4&',02!1''.!
,..)3.-'0!12!3*$4$*$'%!$.!*#'!<)3*#+'%*8!,.0!*#)%'!&'*$&'H'.*%!,&'!$.-430'0!$.!1)*#!*#'!O'5'&'.-'!
,.0!6$=#!955$-$'.-2!%-'.,&$)%C!K..)3.-'0!-),4!(4,.*!&'*$&'H'.*%!$.!*#'!&'=$).!*)*,4!,((&):$H,*'42!
E8fEE!IAC!



G)H!

P.!,00$*$).!*)!*#'%'!&'*$&'H'.*%8!)*#'&!-),4L5$&'0!()+'&!(4,.*!&'*$&'H'.*%!,&'!4$R'428!(,&*$-34,&42!$.!
,!%-'.,&$)!*#,*!-)H1$.'%!#$=#'&!4'/'4%!)5!'.'&=2!'55$-$'.-2!+$*#!(&)()%'0!9>K!&'=34,*$).%C!A'!
,%%3H'!,.!,00$*$).,4!Q8Q[_!IA!)5!-),4!-,(,-$*2!+)340!1'!(4,3%$14'!*)!&'*$&'!12!G[G[!$.!*#'!6$=#!
955$-$'.-2!%-'.,&$)!,.0!(&)/$0'!,!4$%*!)5!*#'!%('-$5$-!3.$*%!$.!D#,(*'&!MC!"#'!,/)$0'0!$./'%*H'.*!$.!
()443*$).!-).*&)4!'d3$(H'.*!5)&!*#'%'!3.$*%!$%!d3,.*$5$'0!,.0!$.-430'0!,%!).'!)5!*#'!1'.'5$*%!$.!*#'!
6$=#!955$-$'.-2!%-'.,&$)C!!

K!.3H1'&!)5!%)3*#+'%*!%*,*'%!#,/'!,0)(*'0!&'.'+,14'!'.'&=2!%*,.0,&0%!5)&!'4'-*&$-!3*$4$*$'%C!"#'%'!
%*,.0,&0%!-)340!1'!%*&'.=*#'.'0!$.!*#'!53*3&'C!6)+'/'&8!$.!*#$%!%*302!+'!,%%3H'!*#,*!':$%*$.=!
&'.'+,14'!'.'&=2!&'d3$&'H'.*%!,&'!H'*!13*!.)*!$.-&',%'0!%$.-'!)3&!)1?'-*$/'!$%!*)!,.,42\'!*#'!
-)%*%!,.0!1'.'5$*%!)5!#$=#'&!4'/'4%!)5!'.'&=2!'55$-$'.-2C!!

"#'!%)3*#+'%*!%*,*'%!(&'%'.*42!,&'!.'*!':()&*'&%!)5!'4'-*&$-$*2!*)!)*#'&!&'=$).%C!]/'&,44!GFg!)5!*#'!
'4'-*&$-$*2!*#,*!$%!='.'&,*'0!$.!*#'!<)3*#+'%*!$%!':()&*'08!+$*#!H)%*!)5!*#'%'!':()&*%!=)$.=!*)!
D,4$5)&.$,C!P.!*#$%!%*3028!+'!,%%3H'!*#,*!%*,*'!'4'-*&$-$*2!$H()&*%!,.0!':()&*%!&'H,$.!-).%*,.*!,*!*#'!
,-*3,4!/,43'%!$.!G[E[C!!

'
A)29*12'

Y$=3&'!9<LG!%#)+%!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!*+)!%-'.,&$)%!*#&)3=#!G[M[!@':-430$.=!)3*L)5L
%*,*'!%,4'%BC!K%!.)*'0!(&'/$)3%428!3*$4$*2!'55$-$'.-2!(&)=&,H%!,&'!).42!-).%$0'&'0!*#&)3=#!G[G[8!
+#'.!$.!&',4$*2!*#'2!+$44!-).*$.3'!1'2).0!*#$%!2',&C!9.'&=2!%,/$.=%!)--3&&$.=!$.!G[G[!,&'!
H,$.*,$.'0!*#&)3=#!-3%*)H'&!$./'%*H'.*!$.!H',%3&'!&'(4,-'H'.*!,%!.'-'%%,&2!03&$.=!G[GELG[M[C!!
!

B:/9%)'7<CL>'7*),1%:,:1='<$*)2':.'1H)'<"91H#)21'A)/:".'

'
!!

!



GH!

"#'!='.'&,*$).!H$:!5)&!*#'!<)3*#+'%*!&'=$).!$%!-3&&'.*42!0)H$.,*'0!12!-),48!+#$-#!,--)3.*'0!5)&!
F^g!)5!*#'!='.'&,*$).!H$:!,%!)5!G[E[C!J,*3&,4!=,%!H,0'!3(!GFg8!.3-4',&!E[g8!,.0!#20&)!,.0!)*#'&!
&'.'+,14'!*'-#.)4)=$'%!,--)3.*'0!5)&!*#'!&'H,$.$.=!_g!)5!='.'&,*$).C!Y$=3&'!9<LM!%#)+%!#)+!*#'!
='.'&,*$).!H$:!-#,.='%!)/'&!*$H'!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!5)&!*#'!&'=$).!,%!,!+#)4'C!"#'!
,H)3.*!)5!='.'&,*$).!,.0!.'+!-,(,-$*2!&'d3$&'0!$%!%$=.$5$-,.*42!&'03-'0!-)H(,&'0!*)!*#'!
O'5'&'.-'!%-'.,&$)C!

'
B:/9%)'7<CV>'().)%$1:".'W:8':.'1H)'A)/:".':.'1H)'!:/H'755:,:).,='<,).$%:">'

!

!

Y$=3&'!9<LQ!%#)+%!*#'!,/)$0'0!-,(,-$*2!$.!*#'!&'=$).!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!,%!
-)H(,&'0!*)!*#'!O'5'&'.-'!%-'.,&$)C!"#'!-),4!()&*$).!&'(&'%'.*%!*#'!&'*$&'H'.*!)5!)40'&8!0$&*2!
()+'&!(4,.*%!0'%-&$1'0!,1)/'C!!I)%*!)5!*#'!,/)$0'0!.'+!-,(,-$*2!$%!.,*3&,4!=,%L5$&'08!+$*#!,4H)%*!
^8[[[!IA!)5!-,(,-$*2!,/)$0'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!P.!,00$*$).8!*#'&'!$%!,!%H,44!,H)3.*!
,/)$0'0!&'.'+,14'!()+'&!0'/'4)(H'.*!$.!6$=#!955$-$'.-2!%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!
%-'.,&$)8!03'!*)!*#'!&'03-*$).!$.!'4'-*&$-$*2!0'H,.0C!6)+'/'&8!*#'&'!$%!%*$44!%31%*,.*$,4!!':(,.%$).!)5!
&'.'+,14'!'.'&=2!='.'&,*$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,%!%#)+.!$.!Y$=3&'!9<LMC!]5!-)3&%'!
&'.'+,14'!'.'&=2!='.'&,*$).!-)340!1'!':(,.0'0!53&*#'&!$5!&'.'+,14'!'.'&=2!&'d3$&'H'.*%!,&'!$.!
5,-*!%*&'.=*#'.'0C!P.!*)*,48!*#'!&'=$).!-)340!,/)$0!)&!&'*$&'!,1)3*!MG!4,&='!@Q[[B!IA!()+'&!(4,.*%!$5!
*#'!6$=#!955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!!
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B:/9%)'7<CT>'+;":&)&'6$[$,:1=':.'1H)'A)/:".':.'1H)'!:/H'755:,:).,='<,).$%:"''

!

!
Y$=3&'!9<LF!%#)+%!*#'!,/)$0'0!3*$4$*2!-)%*%!5)&!*#'!&'=$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!&'4,*$/'!*)!
*#'!O'5'&'.-'!%-'.,&$)8!).!,.!,..3,4!1,%$%C!"#'!,/)$0'0!-)%*%!&',-#!,1)3*!bQ!1$44$).!('&!2',&!@$.!
G[E[!0)44,&%B!$.!*#'!',&42!(,&*!)5!*#'!.':*!0'-,0'C!!"#'!4,&='%*!%,/$.=%!,&'!,/)$0'0!53'4!-)%*%!,.0!
,/)$0'0!$./'%*H'.*%!$.!.'+!()+'&!(4,.*%C!!
!

B:/9%)'7<CN>'+;":&)&'\1:*:1='6"212':.'1H)'A)/:".':.'1H)'!:/H'755:,:).,='<,).$%:"'
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GH))!

",14'!9<LF!%#)+%!*#'!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%8!$.!.'*!(&'%'.*!/,43'!*'&H%8!5)&!
',-#!%*,*'!,.0!5)&!*#'!&'=$).!,%!,!+#)4'C!"#'!-).%3H'&!1'.'5$*%!$.-430'!'%*$H,*'%!)5!*#'!,/)$0'0!
,0H$.$%*&,*$/'!-)%*%8!%2%*'H!H,$.*'.,.-'!-)%*%8!,.0!*,:'%8!$.!,00$*$).!*)!*#'!,/)$0'0!-)%*%!%#)+.!
$.!Y$=3&'!9<LFC!"#'!-).%3H'&!1'.'5$*%!,4%)!$.-430'!/,43,*$).!)5!(314$-!#',4*#!1'.'5$*%!5&)H!&'03-'0!
,$&!()443*,.*!'H$%%$).%8!,%!0'%-&$1'0!$.!*#'!.':*!%'-*$).C!Y)&!*#'!&'=$).!,%!,!+#)4'8!+'!'%*$H,*'!*)*,4!
-).%3H'&!1'.'5$*%!)5!bM_CG!1$44$).!).!,!.'*!(&'%'.*!/,43'!1,%$%8!-)H(,&'0!*)!'.'&=2!'55$-$'.-2!
(&)=&,H!,.0!H',%3&'!-)%*%!)5!bE_CQ!1$44$).C!"#$%!4',0%!*)!*#'!(&)?'-*'0!)/'&,44!1'.'5$*L-)%*!&,*$)!)5!
GCEQ!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bEfC^!1$44$).C!"#'!1'.'5$*L-)%*!&,*$)!,-&)%%!*#'!%*,*'%!&,='%!
5&)H!,1)3*!EC_F!$.!X*,#!*)!GCM!$.!K&$\).,!,.0!J'/,0,C!"#'!.'*!'-).)H$-!1'.'5$*%!5&)H!(3&%3$.=!*#'!
6$=#!955$-$'.-2!%-'.,&$)!'d3,4!,1)3*!b_CM!1$44$).!5)&!K&$\).,8!bQC^!1$44$).!5)&!D)4)&,0)8!bMCQ!1$44$).!
5)&!J'/,0,8!bEC_!1$44$).!5)&!J'+!I':$-)8!bEC_!1$44$).!5)&!X*,#8!,.0!b[Cf!1$44$).!5)&!A2)H$.=C!

'

3$4*)'7<CN>'@).)5:1C6"21'6"0[$%:2".'4='<1$1)'
' Y)1'F%)2).1'Z$*9)'G9%:./'LMDMCLMVM']Q)**)+,!&'A'!%^'

+]' 6^' YZ' YW' \3' JE' A)/:".'
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! UNSVA! &NSV'! TYY! YWZ! STV! ASU! WNU&'!
"aL! VW&! SSA! YAV! &YU! &TU! TS! &NUW'!

2+**=1)+,!F+,13+*! YYV! WZ! YAV! UT&! &YY! YTV! &N'WY!
?aQ! ANAA&! VWZ! Z&S! SZV! ZTA! &T'! YN'V'!
P=$*! UNVAV! &NVAW! ANTZ'! ZZV! TZZ! SUW! A'NSZZ!

,
@$(=6*+1,P+(+;2/=!

61)*)17!()**!<-H),80! A&NSWU! WNWSV! SNTSV! UNY'Z! UNWVT! ANT&T! UZNZAA!
2=@*)4!J$-*1#!($,$9)10! AVS! SA! SY! AA&! S&! A''! SYY!

"+1-*! A&NVSW! WNT'W! ZN'AA! UNSAW! UNTUA! &N'&T! UVNASS!
,
M(+1H9,M;;2)2+()9,@$=/=!

61)*)17!! &NVZV! ANTAW! ANAUV! WVV! AN'S&! YW'! WN&U'!
2-31)4)M-,1! &NZT&! &NAWZ! ANYS&! TVV! ANAWT! Z&V! TNA&Y!

"+1-*!! SNYST! YNA'Y! &NST'! ANWSY! &E&YA! ANA'V! AVNUSY!
!

?+/,M)$($*2),P+(+;2/=, VN&TT! YNW'Y! UNY&A! ANZZY! ANZT'! T&&! ATNW'A!
P+(+;2/&@$=/,:./2$, &EUU! &EAV! &EU&! AET'! AEVS! AEWU! &EAY!
!
!

",14'!9<Lk!%#)+%!*#'!,/)$0'0!D]G8!J]:!,.0!<]G!'H$%%$).%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!G[G[C!
Y)&!*#'!&'=$).!,%!,!+#)4'8!D]G!'H$%%$).%!0'-4$.'!12!EFCFg8!J]:!'H$%%$).%!12EGg8!,.0!<]G!
'H$%%$).%!12!E_g!@&'03-*$).%!5&)H!(&)?'-*'0!3*$4$*2!%'-*)&!'H$%%$).%!$.!*#'!O'5'&'.-'!%-'.,&$)BC!
"#'!,/)$0'0!D]G!'H$%%$).%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!MECk!H$44$).!H'*&$-!*).%!('&!2',&!$.!
G[G[8!,&'!'d3$/,4'.*!*)!*,R$.=!)/'&!%$:!H$44$).!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!D4',&428!(3&%3$.=!*#'!
6$=#!955$-$'.-2!%-'.,&$)!+)340!#'4(!%*,*'%!H''*!,$&!d3,4$*2!,.0!=&''.#)3%'!=,%!'H$%%$).%!&'03-*$).!
=),4%C!6)+'/'&8!*#'!('&-'.*,='!&'03-*$).%!/,&2!-).%$0'&,142!,H).=!*#'!%*,*'%!0'('.0$.=!).!*#'!
*2('%!)5!()+'&!='.'&,*$).!,/)$0'08!*#'!'H$%%$).%!&,*'%!)5!%('-$5$-!(4,.*%8!,.0!+#'*#'&!%*,*'%!,&'!
.'*!'4'-*&$-$*2!':()&*'&%!)&!$H()&*'&%C!



GH)))!

",14'!9<Lk!,4%)!%#)+%!*#'!+,*'&!%,/$.=%!$.!G[G[!03'!*)!&'03-'0!)('&,*$).!)5!()+'&!(4,.*!-))4$.=!
%2%*'H%C!P.!*)*,48!*#'!&'=$).!+)340!%,/'!,1)3*!E^CF!1$44$).!=,44).%!)5!+,*'&!('&!2',&!12!G[G[!
*#&)3=#!$H(4'H'.*$.=!*#'!6$=#!955$-$'.-2!%-'.,&$)C!K00$*$).,4!+,*'&!%,/$.=%!+)340!&'%34*!$5!
3*$4$*$'%!(&)H)*'!3%'!)5!'.'&=2!,.0!+,*'&L%,/$.=!0'/$-'%!%3-#!,%!&'%)3&-'L'55$-$'.*!-4)*#'%!+,%#'&%8!
0$%#+,%#'&%!,.0!4)+L54)+!%#)+'&#',0%!,%!(,&*!)5!*#'$&!'55$-$'.-2!(&)=&,H%C!!!

!

3$4*)'7<CS>'+;":&)&'F"**91$.1'70:22:".2'$.&'A)&9,)&'J$1)%'6".290[1:".':.'LMLM':.'1H)'!:/H'
755:,:).,='<,).$%:"'
' +]' 6^' YZ' YW' \3' JE' A)/:".'
VR$2>+>,M*2==2$(=,,
F?&!]Q)**)+,!:$13)4!1+,0^! TEZ' SEY' YEY' ZE&' &EY' UES' UAEZ'
O?G!]1#+=0-,;!:$13)4!1+,0^! 'EWS' 'EV'' AEVZ' 'ETW' 'EWU' 'EUY' SEYZ'
<?&!]1#+=0-,;!:$13)4!1+,0^! ZEA' 'EW' AEA' UET' &E'' &EY' AZEU'
F?&!]b^! AV' AS' &Z' &&' AY' V' ASES'
O?G!]b^! A'' T' AS' AW' AW' S' A&'
<?&!]b^! &&ES' T' YU' UA' AW' V' AV'
:+>6)+>,-./+1,@$(=6*B/2$(,
[-1$3!]@)**)+,!8-**+,0^! YEA' &ES' &EY' YEZ' UE&' AEW' AWES'
[-1$3!]b^! WE'! AAEV! &VES! &SEY! AZEY! VE&! A&ET!
!
!

F94*:,'!)$*1H'755),12''

N'-,3%'!#$=#'&!,H)3.*%!)5!'.'&=2!'55$-$'.-2!&'%34*!$.!0'-&',%'0!()+'&!='.'&,*$).!,.0!0'-&',%'0!
,$&!()443*,.*!'H$%%$).%8!*#'&'!,&'!&'%34*$.=!(314$-!#',4*#!1'.'5$*%C!"#'%'!#',4*#!1'.'5$*%!$.-430'!4'%%!
-#&).$-!1&).-#$*$%!,.0!,%*#H,8!5'+'&!'H'&='.-2!#)%($*,4!,0H$%%$).%!5)&!&'%($&,*)&2!,.0!
-,&0$)/,%-34,&!0$%',%'%8!,.0!&'03-'0!(&'H,*3&'!H)&*,4$*2C!"#'!#',4*#!1'.'5$*%!,&'!d3,.*$5$'0!$.!
*#$%!%*302!1,%'0!).!-)'55$-$'.*%!@0)44,&!/,43'!('&!3.$*!)5!,/)$0'0!()443*,.*!'H$%%$).%B!,.0!)*#'&!
5,-*)&%!$.!,!G[[f!&'()&*!12!*#'!J,*$).,4!O'%',&-#!D)3.-$48!,!(,&*!)5!*#'!XC<C!J,*$).,4!K-,0'H2!)5!
<-$'.-'%!@JOD!G[[fBC!P*!%#)340!1'!.)*'0!*#,*!+'!).42!-).%$0'&!*#'!(314$-!#',4*#!1'.'5$*%!5&)H!
&'03-'0!)('&,*$).!)5!5)%%$4!53'4L1,%'0!()+'&!(4,.*%C!"#'&'!,&'!,00$*$).,4!#',4*#!1'.'5$*%!5&)H!
&'03-'0!()443*,.*!'H$%%$).%!$.!)*#'&!(,&*%!)5!*#'!53'4!-2-4'8!%3-#!,%!&'03-'0!'H$%%$).%!03&$.=!-),4!
,.0!.,*3&,4!=,%!(&)03-*$).!,.0!*&,.%()&*,*$).C!!

I)%*!)5!*#'!#',4*#!1'.'5$*%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!5&)H!&'03-'0!<]G!'H$%%$).%!+$*#!,!
%H,44'&!,H)3.*!5&)H!&'03-'0!J]:!'H$%%$).%C!A'!+'&'!.)*!,14'!*)!'%*$H,*'!,/)$0'0!(,&*$-34,*'!)&!
H'&-3&2!'H$%%$).%!$.!*#'!%*302h!*#'&'5)&'!+'!-)340!.)*!d3,.*$52!*#'!#',4*#!1'.'5$*%!,%%)-$,*'0!+$*#!
4)+'&$.=!*#'%'!'H$%%$).%C!J)&!0$0!+'!,%%$=.!,.2!H).'*,&2!/,43'!*)!&'03-'0!D]G!'H$%%$).%C!"#3%!
)3&!'%*$H,*'%!)5!,/)$0'0!#',4*#!0,H,='%!,&'!-).%'&/,*$/'C!!

A$*#!*#'%'!-,/',*%8!*#'!'%*$H,*'0!.'*!(&'%'.*!/,43'!)5!*#'!#',4*#!1'.'5$*%!03&$.=!G[E[LG[M[!,&'!
bFQQ!H$44$).!5)&!*#'!&'=$).!,%!,!+#)4'C!"#$%!$%!'d3$/,4'.*!*)!,1)3*!GC^g!)5!*#'!3*$4$*2!%2%*'H!.'*!
'-).)H$-!1'.'5$*%C!",14'!9<L_!%#)+%!*#'!'%*$H,*'0!#',4*#!1'.'5$*%!12!%*,*'C!"#'!#',4*#!1'.'5$*%!
-)H(,&'0!*)!3*$4$*2!%2%*'H!1'.'5$*%!,&'!4,&='&!$.!J'+!I':$-)!,.0!A2)H$.=8!,.0!,&'!%H,44'&!$.!
D)4)&,0)!,.0!J'/,0,C!"#'!&'4,*$/'42!#$=#!/,43'%!5)&!J'+!I':$-)!,.0!A2)H$.=!,&'!03'!*)!4,&='!



G)G!

,H)3.*%!)5!)40'&8!0$&*2!-),4L5$&'0!()+'&!(4,.*%!*#,*!,&'!&'*$&'0!$.!*#)%'!%*,*'%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)!,%!+'44!,%!*#'!4)+'&!/,43'!)5!3*$4$*2!%2%*'H!1'.'5$*%!$.!*#'!-,%'!)5!A2)H$.=C!
!

3$4*)'7<CX>'6"0[$%:2".'"5'F94*:,'!)$*1H'@).)5:12'1"'\1:*:1='<=21)0'Y)1'7,"."0:,'@).)5:12'

<1$1)'

Y)1'F%)2).1'Z$*9)'IYFZK'"5'
F94*:,'!)$*1H'@).)5:12''

]:)**)+,!%^!

A$1:"'"5'YFZ'"5'!)$*1H'@).)5:12'3"'
YFZ'"5'\1:*:1='<=21)0'@).)5:12'

]b^!
Cf! AVSEA! &ES!
F?! S'EZ! AEA!
OX! SUET! AEZ!
OQ! AA&E&! VE&!
6"! SAEW! UE&!
[\! A''EY! A&E&!

<"91H#)21' NTT>M' L>R'
!

P.!='.'&,48!*#'!%)3*#+'%*!&'=$).!*'.0%!*)!#,/'!,!4)+'&!()(34,*$).!0'.%$*2!*#,.!$.!)*#'&!(,&*%!)5!*#'!
X.$*'0!<*,*'%8!,.0!()+'&!(4,.*%!$.!*#'!<)3*#+'%*!*'.0!*)!1'!53&*#'&!,+,2!5&)H!()(34,*$).!-'.*'&%C!
"#'%'!5,-*)&%!4',0!*)!4)+'&!(314$-!#',4*#!1'.'5$*%!*#,.!H$=#*!1'!%''.!$.!)*#'&!(,&*%!)5!*#'!-)3.*&2C!

'
^1H)%'@).)5:12'

X*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!&'%34*!$.!$H()&*,.*!.).L'.'&=2!1'.'5$*%!$.!,00$*$).!*)!*#)%'!
,.,42\'0!$.!*#$%!%*302C!Y)&!':,H(4'8!#)H'!&'*&)5$*!(&)=&,H%!-,.!$.-&',%'!)--3(,.*!-)H5)&*8!#',4*#!
,.0!%,5'*28!$.-&',%'!(&)('&*2!/,43'8!,.0!$.-&',%'!*#'!-,(,1$4$*2!)5!4)+L$.-)H'!#)3%'#)40%!*)!(,2!
*#'$&!'.'&=2!1$44%!*#'&'12!&'03-$.=!%'&/$-'!*'&H$.,*$).%!,.0!&'-)..'-*%C!D)HH'&-$,4!,.0!$.03%*&$,4!
&'*&)5$*!,.0!.'+!-).%*&3-*$).!(&)=&,H%!-,.!$.-&',%'!+)&R'&!-)H5)&*8!'.#,.-'!(&)03-*$/$*28!&'03-'!
+,%*'!$.!*#'!(&)03-*$).!(&)-'%%8!,.0m)&!4)+'&!'./$&).H'.*,4!-).*&)4!-)%*%C!A#$4'!/,43$.=!*#'%'!
.).L'.'&=2!1'.'5$*%!-,.!1'!0$55$-34*8!0)$.=!%)!'/'.!$5!,((&):$H,*'!-,.!%$=.$5$-,.*42!$.-&',%'!*#'!
-)%*L'55'-*$/'.'%%!)5!'.'&=2!'55$-$'.-2!(&)=&,H%C!P.!5,-*8!%)H'!%*30$'%!#,/'!5)3.0!*#,*!*#'!/,43'!)5!
.).L'.'&=2!1'.'5$*%!-,.!':-''0!*#'!'.'&=2!1'.'5$*%!12!,!5,-*)&!)5!*+)!)&!H)&'8!,4*#)3=#!*#'!
H,=.$*30'!)5!*#'!.).L'.'&=2!1'.'5$*%!/,&$'%!+$*#!*#'!*2('!)5!(&)=&,H!,.0!*#'!'55$-$'.-2!H',%3&'%!
$H(4'H'.*'0C!!

X*$4$*2!&$%R!&'03-*$).!$%!,.)*#'&!1'.'5$*!)5!/$=)&)3%!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%C!X*$4$*$'%!5,-'!
,!/,&$'*2!)5!&$%R%!5&)H!4),0!=&)+*#!,.0!(3&%3$*!)5!.'+!='.'&,*$).!&'%)3&-'%!*)!H''*!*#,*!=&)+*#!!
$.-430$.=!()%%$14'!-).%*&3-*$).!-)%*!)/'&&3.%!,.0!0'4,2%8!53'4!,.0!)('&,*$.=!-)%*!&$%R%8!&$%R%!
,%%)-$,*'0!+$*#!()*'.*$,4!.'+!'./$&).H'.*,4!&'=34,*$).%8!+,*'&!-).%*&,$.*!&$%R%8!,.0!4),0!
5)&'-,%*$.=!,.0!)*#'&!(4,..$.=!&$%R%C!K!&'-'.*!%*302!&'=,&0$.=!*#'%'!&$%R%!,.0!H$*$=,*$).!%*&,*'=$'%!
$.0$-,*'0!*#,*!'.'&=2!'55$-$'.-2!$%!.)*!).42!,!3*$4$*2e%!4)+'%*!-)%*!&'%)3&-'h!$*!$%!,4%)!*#'!4)+'%*!&$%R!
&'%)3&-'C!N'-,3%'!*#'!.).L'.'&=2!1'.'5$*%!,.0!&$%R!&'03-*$).!()*'.*$,4!)5!3*$4$*2!'.'&=2!'55$-$'.-2!
(&)=&,H%!+'&'!.)*!,.,42\'0!)&!$.-430'0!$.!*#$%!%*3028!+'!1'4$'/'!)3&!&'%34*%!,&'!-).%'&/,*$/'C!!
!

! '
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B> W$,%"),"."0:,'?0[$,12''
"#$%!%*302!0)'%!,.,42\'!*#'!H,-&)'-).)H$-!$H(,-*%!c!*#'!$H(,-*%!).!'H(4)2H'.*8!+,='!,.0!
%,4,&2!-)H('.%,*$).8!,.0!=&)%%!%*,*'!(&)03-*!c!*#,*!&'%34*!5&)H!(3&%3$.=!*#'!6$=#!955$-$'.-2!
%-'.,&$)!&,*#'&!*#,.!*#'!O'5'&'.-'!%-'.,&$)C!")!,.,42\'!*#'!H,-&)'-).)H$-!$H(,-*%8!+'!3%'0!*#'!
PI>lKJ!H)0'48!,.!$.(3*L)3*(3*!H)0'4!*#,*!,--)3.*%!5)&!$.*'&,-*$).%!1'*+''.!,44!%'-*)&%!)5!*#'!
'-).)H2!,%!0'%-&$1'0!$.!D#,(*'&!QC!!"#'!$.(3*L)3*(3*!,.,42%$%!-,(*3&'%!*#'!5344!'-).)H$-!$H(,-*%!
)5!*#'!$./'%*H'.*%!$.!'.'&=2!'55$-$'.-2!$.-430$.=S!!!!!

• "#'!"#$%&'!%((%&'S!*#'!).L%$*'!)&!$HH'0$,*'!'55'-*%!)5!$.%*,44$.=!'.'&=2!'55$-$'.-2!
H',%3&'%!$.!#)H'%!)&!13%$.'%%'%C!!
!

• "#'!#)"#$%&'!%((%&'S!*#'!$.-&',%'!$.!'-).)H$-!,-*$/$*2!*#,*!)--3&%!+#'.!,!-).*&,-*)&!
)&!/'.0)&!&'-'$/'%!(,2H'.*!5)&!=))0%!)&!%'&/$-'%!0'4$/'&'0h!'C=C8!*#'!'55'-*!).!
'd3$(H'.*!H,.35,-*3&'&!)&!+#)4'%,4'&!+#)!(&)/$0'%!'.'&=2L'55$-$'.*!*'-#.)4)=$'%C!!
!

• "#'!#)"*&%"!%((%&'S!*#'!-#,.='%!$.!%('.0$.=!*#,*!)--3&!+#'.!#)3%'#)40%!,.0!
13%$.'%%'%!4)+'&!*#'$&!'4'-*&$-$*2!3%'!,.0!-).%'d3'.*42!,&'!,14'!*)!$.-&',%'!
(3&-#,%'%!)5!)*#'&!=))0%!,.0!%'&/$-'%!%3-#!,%!5))08!-4)*#$.=8!,((4$,.-'%8!)&!
'.*'&*,$.H'.*!@$.!*#'!-,%'!)5!#)3%'#)40%B8!,.0!'d3$(H'.*8!(&)03-*!0'/'4)(H'.*!)&!
H,&R'*$.=!@$.!*#'!-,%'!)5!13%$.'%%'%BC!!

!

"#'!%3H!)5!*#'%'!*#&''!'55'-*%!2$'40%!*#'!*)*,4!H,-&)'-).)H$-!$H(,-*!&'%34*$.=!5&)H!$./'%*H'.*!$.!
3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!0'%$=.'0!*)!&'03-'!'4'-*&$-$*2!-).%3H(*$).!$.!#)H'%!,.0!
13%$.'%%'%C!!!

",14'!9<L^!%#)+%!*#'!'%*$H,*'0!H,-&)'-).)H$-!$H(,-*%!)5!*#'!6$=#!955$-$'.-2!%-'.,&$)!5)&!',-#!
%*,*'!,.0!*#'!&'=$).!,%!,!+#)4'!$.!G[G[C!A'!'%*$H,*'!*#,*!(3&%3$.=!*#'!6$=#!955$-$'.-2!%-'.,&$)!
&,*#'&!*#,.!*#'!O'5'&'.-'!%-'.,&$)!+)340!&'%34*!$.!,!.'*!$.-&',%'!)5!G^8[^[!?)1%!$.!*#'!&'=$).!12!
G[G[8!,.0!,!.'*!$.-&',%'!$.!+,='!,.0!%,4,&2!-)H('.%,*$).!)5!?3%*!)/'&!bEC[!1$44$).!@$.!G[E[!0)44,&%BC!
"#'!%*302!,4%)!'%*$H,*'%!*#,*!(3&%3$.=!*#'!6$=#!955$-$'.-2!%-'.,&$)!+)340!&'%34*!$.!,!.'*!$.-&',%'!)5!
E[8EG[!?)1%!,.0!,.!$.-&',%'!$.!+,='%!,.0!%,4,&$'%!)5!bME_!H$44$).!12!G[EFC!!!

7&)%%!<*,*'!>&)03-*!@7<>B!&$%'%!bGfQ!H$44$).!&'=$).!+$0'!12!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!
6)+'/'&8!7<>!0'-4$.'%!$.!*#&''!%*,*'%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!
%-'.,&$)8!1'-,3%'!*#'!()%$*$/'!7<>!$H(,-*%!5&)H!*#'!$./'%*H'.*%!$.!'55$-$'.-2!,&'!.)*!%355$-$'.*!*)!
)55%'*!7<>!4)%%'%!$.!*#'!3*$4$*28!-),48!.,*3&,4!=,%!,.0!&'4,*'0!$.03%*&$'%C!!!!

' '
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3$4*)'7<CR>''W$,%"),"."0:,'?0[$,12':.'LMLM'4='<1$1)':.'1H)'!:/H'755:,:).,='<,).$%:"'

'
'

<1$1)!

'
'

Y)1'_"42'($:.'

6H$./)':.'J$/)'$.&'<$*$%='
6"0[).2$1:".'
I0:**:".'`K!

6H$./)':.'(%"22'
<1$1)'F%"&9,1'
I0:**:".'`K'

C3).+,-! A'NY''! UW&! YY!

F+*+3-;+' ZNTZ'! UUY! &VV!

O$H-;-' YNZW'! &YZ! &WY!

O$>!Q$G)4+' &NUU'! U&! ]WW^!

61-#' UNA''! WT! ]AZ^!

[7+:),8' ZA'! ]YV^! ]&'Z^!

A)/:".' LRQMRM' DQMVS' LUT'

!
!
K--)&0$.=!*)!*#'!XC<C!N3&',3!)5!l,1)&!<*,*$%*$-%8!?3%*!)/'&!^Cf!H$44$).!+)&R'&%!+'&'!'H(4)2'0!$.!*#'!
&'=$).!$.!I,2!G[EG8!,.0!,1)3*!_^_8[[[!+)&R'&%!$.!*#'!&'=$).!+'&'!3.'H(4)2'0C!7$/'.!&',%).,14'!
,%%3H(*$).%!,1)3*!'H(4)2H'.*!=&)+*#8!,00$.=!E[8EG[!?)1%!12!G[EF!+$44!&'%34*!$.!,((&):$H,*'42!,!
[CEg!$.-&',%'!$.!(&)?'-*'0!&'=$).,4!'H(4)2H'.*!*#,*!2',&C!K00$.=!G^8[^[!?)1%!12!G[G[!+$44!&'%34*!
$.!,((&):$H,*'42!,![CMg!$.-&',%'!$.!(&)?'-*'0!&'=$).,4!'H(4)2H'.*C!!

"#'!-).%*&3-*$).!,.0!%'&/$-'!%'-*)&%!,&'!*#'!$.03%*&$'%!*#,*!1'.'5$*!H)%*!0$&'-*42!,%!-).*&,-*)&%!,&'!
#$&'0!*)!$.%*,44!*#'!.'+!*'-#.)4)=$'%!,.0!H,R'!*#'!&'d3$%$*'!'55$-$'.-2!3(=&,0'%C!!"#'!&'*,$4!*&,0'!
,.0!*#'!%'&/$-'!%'-*)&%!1'.'5$*!5&)H!*#'!,-*3,4!$./'%*H'.*%!$.!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!
*'-#.)4)=$'%C!!"#'2!,4%)!1'.'5$*!5&)H!*#'!#$=#'&!4'/'4!)5!=))0%!,.0!%'&/$-'%!%)40!,%!#)3%'#)40%!,.0!
13%$.'%%'%!%('.0!*#'$&!'.'&=2!1$44!%,/$.=%!'4%'+#'&'!$.!*#'!'-).)H2C!

!

(> F"*:,='$.&'F%"/%$0'A);:)#'$.&'A),"00).&$1:".2'
"#'!=&)+*#!)5!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!$.!*#'!<)3*#+'%*!#,%!1''.!#',/$42!$.543'.-'0!12!
()4$-$'%!,0)(*'0!'$*#'&!*#&)3=#!%*,*'!4'=$%4,*$).!)&!%*,*'!3*$4$*2!-)HH$%%$).!,-*$).C!",14'!9<Lf!
%3HH,&$\'%!*#'!R'2!()4$-$'%!,55'-*$.=!3*$4$*2!'.'&=2!'55$-$'.-2!'55)&*%!$.!',-#!%*,*'C!K44!%*,*'%!#,/'!
,0)(*'0!,!5,/)&,14'!-)%*L'55'-*$/'.'%%!*'%*!5)&!0'*'&H$.$.=!+#'*#'&!'.'&=2!'55$-$'.-2!(&)=&,H%!,&'!
-)%*L'55'-*$/'!,%!+'44!,%!,!-)./'.$'.*!,.0!*$H'42!-)%*!&'-)/'&2!H'-#,.$%HC!P.*'=&,*'0!&'%)3&-'!
(4,..$.=!&'d3$&'H'.*%!,&'!$.!(4,-'!$.!,44!%*,*'%!':-'(*!A2)H$.=8!,.0!5)3&!%*,*'%!#,/'!,0)(*'0!
%)H'!5)&H!)5!'.'&=2!%,/$.=%!=),4%!)&!%*,.0,&0%!5)&!$./'%*)&L)+.'0!3*$4$*$'%C!P.!,00$*$).8!*#&''!
%*,*'%!#,/'!,0)(*'0!('&5)&H,.-'L1,%'0!%#,&'#)40'&!$.-'.*$/'%!,.0!*+)!%*,*'%!#,/'!,0)(*'0!4)%*!
&'/'.3'!&'-)/'&2!H'-#,.$%H%!*)!&'H)/'!5$.,.-$,4!0$%$.-'.*$/'%!*#,*!3*$4$*$'%!5,-'C!6)+'/'&8!.)!
%*,*'!$.!*#'!&'=$).!#,%!,0)(*'0!0'-)3(4$.=!)5!'4'-*&$-$*2!%,4'%!,.0!&'/'.3'%C!

! !
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3$4*)'7<CU>'a)='F"*:,:)2'?.5*9).,:./'7*),1%:,'\1:*:1='755:,:).,='F%"/%$02':.'1H)'<"91H#)21''
F"*:,=' +]' 6^' YW' YZ' \3' JE'

5,$387!$99)4)$,47!8+-*0!+3!01-,;-3;0!]A^! ! ! ! ! ! ! ! ! ! !
I,1$83-1$;!K$0+=34$!2*-,,),8! ! ! ! ! ! ! ! ! ! ! !
60$!+9!"+1-*!K$0+=34$!F+01N!<+4)$1-*!F+01N!+3!61)*)17!
F+01!1$01!-0!0+*$gM3):-37!4+01_$99$41)H$,$00!1$01!

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

2=@*)4!@$,$9)10!9=,;0!0=MM+31),8!$,$387!$99)4)$,47!
M3+83-:0!

! ! ! ! !
!
!

F+,H$,)$,1!L<Q!4+01!3$4+H$37!:$4#-,)0:! ! ! ! ! ! ! ! ! ! ! ! !
P),-,4)-*!),4$,1)H$!9+3!=1)*)17!0#-3$#+*;$30! ! ! ! ! ! ! ! ! !
L$4+=M*),8!+3!*+01!3$H$,=$!3$4+H$37!:$4#-,)0:!]&^! ! ! ! ! ! ! ! !
F+**-@+3-1)+,!),!L<Q!M3+83-:!;$0)8,g-,-*70)0! ! ! ! ! ! ! ! ! ! ! !
I,;=013)-*!0$*9_;)3$41)+,!+M1)+,! 2-31)-*! ! ! ! ! ! ! ! ! !
;-#*'/%MDN%I(*,8F%'&:"(8'%&,*%&22-!*3%#-%)-1(#%#-!&,3'%)2*&(%*(*,8F%'#&(3&,3'%"(%;*:&3&J%MBN%O-'#%,*:*(1*%
,*)-:*,F%.*)$&("'.%&GG,-:*3%+-,%P,"Q-(&%R172")%9*,:")*%S-.G&(FT%G*(3"(8%+-,%U1)'-(%I2*)#,")%R-!*,%S-.G&(FJ%%%
!
Y3.0$.=!5)&!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!+$44!.''0!*)!&$%'!%31%*,.*$,442!$.!)&0'&!*)!,-#$'/'!,*!
4',%*!G[g!'.'&=2!%,/$.=%!12!G[G[!@EFg!%,/$.=%!$.!A2)H$.=BC!"#'!()4$-2!&'-)HH'.0,*$).%!
(&'%'.*'0!$.!D#,(*'&!F8!,.0!%3HH,&$\'0!1'4)+8!,&'!$.*'.0'0!*)!#'4(!',-#!%*,*'!%-,4'!3(!$*%!3*$4$*2!
'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!,-#$'/'!*#'!'.'&=2!%,/$.=%!$0'.*$5$'0!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)C!!!!!!

'
+%:b".$'F"*:,='$.&'F%"/%$0'A),"00).&$1:".2'
K&$\).,!$%!-3&&'.*42!*#'!4',0$.=!%*,*'!$.!*#'!&'=$).!+$*#!&'%('-*!*)!3*$4$*2!'.'&=2!'55$-$'.-2!()4$-$'%!
,%!+'44!,%!*#'!4'/'4!)5!'.'&=2!%,/$.=%!1'$.=!,-#$'/'0C!Y)&!*#'!H)%*!(,&*8!K&$\).,!$%!).!*&,-R!*)+,&0%!
,-#$'/$.=!*#'!5344!'.'&=2!%,/$.=%!,.0!*#'!b_CE!1$44$).!$.!.'*!1'.'5$*%!$.0$-,*'0!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)!$.!*#$%!%*302C!<A99>!&'-)HH'.0%!,0)(*$).!)5!*#'!5)44)+$.=!()4$-$'%!*)!'.%3&'!*#,*!,44!
3*$4$*$'%!$.!K&$\).,!%*,2!).!*&,-R!,.0!,-*3,442!0)!&',-#!G[g!)&!=&',*'&!'.'&=2!%,/$.=%!12!G[G[S!!

EB "#'!K&$\).,!D)&()&,*$).!D)HH$%%$).!@KDDB!%#)340!,0)(*!0'-)3(4$.=!)&!,!4)%*!&'/'.3'!
&'-)/'&2!H'-#,.$%H!,4).=!+$*#!('&5)&H,.-'L1,%'0!$.-'.*$/'%!5)&!,44!$./'%*)&L)+.'0!
3*$4$*$'%8!.)*!?3%*!K&$\).,!>314$-!<'&/$-'!D)H(,.2C!!

GB 94'-*&$-!3*$4$*$'%!,.0!*#'!KDD!%#)340!-)HH$*!*)!53442!53.0!-)%*L'55'-*$/'!'55$-$'.-2!(&)=&,H%!
,.0!*)!%*&$/'!5)&!H,:$H3H!-3%*)H'&!(,&*$-$(,*$).!,4).=!+$*#!,%!H,:$H3H!-)%*L'55'-*$/'!
'.'&=2!%,/$.=%C!9.'&=2!'55$-$'.-2!(&)=&,H!()&*5)4$)%!%#)340!1'!':(,.0'0!*)!1'!,%!
-)H(&'#'.%$/'!,.0!'55'-*$/'!,%!()%%$14'C!!

MB "#'!KDD!%#)340!-)HH$*!*)!,((&)/'!'.'&=2!'55$-$'.-2!$H(4'H'.*,*$).!(4,.%!%31H$**'0!12!
3*$4$*$'%!$.!,!*$H'42!H,..'&C!

QB <,4*!O$/'&!>&)?'-*!@<O>B8!*#'!%*,*'e%!4,&='!(314$-42L)+.'0!,.0!3.&'=34,*'0!3*$4$*28!%#)340!
-).*$.3'!*)!':(,.0!,.0!53442!53.0!-)%*L'55'-*$/'!'.'&=2!'55$-$'.-2!(&)=&,H%!+$*#)3*!
,&1$*&,&2!%('.0$.=!-,(%C!!
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FB ]*#'&!(314$-42L)+.'0!3*$4$*$'%!,.0!&3&,4!-))('&,*$/'%!%#)340!-)HH$*!*)!$H(4'H'.*!%*&).=!
'.'&=2!'55$-$'.-2!(&)=&,H%C!!

'
6"*"%$&"'F"*:,='$.&'F%"/%$0'A),"00).&$1:".2'
D)4)&,0)!$%!H)/$.=!$.!*#'!0$&'-*$).!)5!-)H(&'#'.%$/'8!+'44L53.0'0!3*$4$*2!'.'&=2!'55$-$'.-2!
(&)=&,H%8!,*!4',%*!).!*#'!(,&*!)5!$./'%*)&L)+.'0!'4'-*&$-!3*$4$*$'%!,.0!,!-)3(4'!)5!(314$-42L)+.'0!
3*$4$*$'%C!P.!)&0'&!*)!,-#$'/'!*#'!5344!'.'&=2!%,/$.=%!,.0!*#'!bQC^!1$44$).!$.!.'*!1'.'5$*%!$.0$-,*'0!$.!
*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!*#$%!%*3028!<A99>!&'-)HH'.0%!,0)(*$).!)5!*#'!5)44)+$.=!()4$-$'%S!!

EB "#'!D)4)&,0)!>314$-!X*$4$*$'%!D)HH$%%$).!@>XDB!%#)340!%*&'.=*#'.!'.'&=2!%,/$.=%!=),4%!
5)&!*#'!$./'%*)&L)+.'0!3*$4$*$'%!$*!&'=34,*'%!+#$4'!'.%3&$.=!*#,*!3*$4$*$'%!,&'!&'+,&0'0!
5$.,.-$,442!+#'.!*#'2!$H(4'H'.*!'55'-*$/'!'55$-$'.-2!(&)=&,H%!5)&!*#'$&!-3%*)H'&%C!!

GB 94'-*&$-!3*$4$*$'%!,.0!*#'!D)4)&,0)!>XD!%#)340!-)HH$*!*)!53442!53.0!-)%*L'55'-*$/'!'55$-$'.-2!
(&)=&,H%!,.0!*)!%*&$/'!5)&!H,:$H3H!-3%*)H'&!(,&*$-$(,*$).!,4).=!+$*#!H,:$H3H!-)%*L
'55'-*$/'!'.'&=2!%,/$.=%C!9.'&=2!'55$-$'.-2!(&)=&,H!()&*5)4$)%!%#)340!1'!':(,.0'0!*)!1'!,%!
-)H(&'#'.%$/'!,.0!'55'-*$/'!,%!()%%$14'C!!

MB "#'!D)4)&,0)!4'=$%4,*3&'!%#)340!,0)(*!'.'&=2!'55$-$'.-2!(&)=&,H!&'d3$&'H'.*%!5)&!,44!
3*$4$*$'%!$.!D)4)&,0)!%)!*#,*!#)3%'#)40%!,.0!13%$.'%%'%!*#&)3=#)3*!*#'!%*,*'!&'-'$/'!*#'!
%,H'!@)&!%$H$4,&B!'.'&=2!'55$-$'.-2!%'&/$-'%!,%!*#)%'!(&)/$0'0!12!i-'4!9.'&=2!,.0!N4,-R!
6$44%!9.'&=2C!!

QB I,.2!&3&,4!'4'-*&$-!-))('&,*$/'%!$.!D)4)&,0)!&'-'$/'!()+'&!5&)H!,.0!,&'!H'H1'&%!)5!"&$L
<*,*'!7'.'&,*$).!,.0!"&,.%H$%%$).!K%%)-$,*$).C!"&$L<*,*'!%#)340!#'4(!$*%!-))('&,*$/'!
H'H1'&%!$H(4'H'.*!+'44L53.0'08!'55'-*$/'!'.'&=2!'55$-$'.-2!(&)=&,H%C!Y3.0$.=!
('&H$**$.=8!*#'!D)4)&,0)!9.'&=2!]55$-'!-)340!)55'&!,%%$%*,.-'!*)!*#'!%H,44'%*!3*$4$*$'%8!%,2!
*#)%'!+$*#!E[8[[[!-3%*)H'&%!)&!4'%%C!!!!!

'
Y);$&$'F"*:,='$.&'F%"/%$0'A),"00).&$1:".2'''
J'/,0,e%!$./'%*)&L)+.'0!3*$4$*$'%8!+#$-#!$H(4'H'.*'0!%)H'!)5!*#'!H)%*!'55'-*$/'!'.'&=2!'55$-$'.-2!
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K0H$.$%*&,*$).!@9PK!G[EG1BC!!A'!*#'.!,.,42\'!&'-'.*!P.*'=&,*'0!O'%)3&-'!>4,.%!@PO>B!5)&!3*$4$*$'%!$.!
',-#!%*,*'!,.0!-)44'-*!0,*,!).!'4'-*&$-$*2!%,4'%!,.0!(',R!0'H,.0!5)&'-,%*%C!A'!,0?3%*!*#'%'!&'%)3&-'!
(4,.%!,.0!5)&'-,%*%!*)!':-430'!'.'&=2!'55$-$'.-2!(&)=&,H!$H(,-*%C!!A'!*#'.!0'/'4)(!%*,*'+$0'!
,..3,4!=&)+*#!&,*'%!5)&!%,4'%!,.0!(',R!0'H,.0!3%$.=!,!+'$=#*'0!,/'&,='!)5!*#'!,/,$4,14'!5)&'-,%*%!
+$*#$.!',-#!%*,*'CG!

6H""2:./'W"&)*'F%"/%$02'
]3&!()&*5)4$)!)5!H)0'4!'.'&=2!'55$-$'.-2!(&)=&,H%!$.-430'%!,!-)H(&'#'.%$/'!%'*!)5!%*&,*'=$'%!5)&!
&'%$0'.*$,4!@$.-430$.=!4)+L$.-)H'B8!-)HH'&-$,48!,.0!$.03%*&$,4!-3%*)H'&%!1,%'0!).!1'%*!(&,-*$-'!
(&)=&,H!)55'&$.=%!5&)H!4',0$.=!3*$4$*$'%!,.0!)*#'&!(&)=&,H!,0H$.$%*&,*)&%!$.!*#'!XC<C!$.-430$.=!*#'!
%)3*#+'%*!&'=$).C!!"#'!(&)=&,H%!+'&'!%'4'-*'0!*)!H,:$H$\'!-)%*L'55'-*$/'!'.'&=2!%,/$.=%!12!G[G[C!
A'!0'/'4)(!*'.!&'%$0'.*$,4!(&)=&,H%!,.0!'$=#*!13%$.'%%!(&)=&,H%!5)&!-)HH'&-$,4!,.0!$.03%*&$,4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
&![$!=0$!;-1-!93+:!0$H$3-*!=1)*)17!IK20/!P,"Q-(&!i!C3).+,-!2=@*)4!<$3H)4$!F+:M-,7!]C2<!&'AA@^!-,;!<-*1!K)H$3!
23+B$41!]<K2!&'A'^j!;*:&3&%i!O$H-;-!2+>$3!F+:M-,7!]O2F!&'AA^!-,;!<)$33-!2-4)9)4!2+>$3!F+:M-,7!]<22F!&'AA^j!
V#&$%&(3%?F-."(8!i!K+4D7!Q+=,1-),!2+>$3!]2-4)9)F+3M!&'AA-^j!S-2-,&3-!i!"3)_<1-1$!R$,$3-1)+,!a!"3-,0:)00)+,!
]"3)_<1-1$!&'A'^j!c4$*!5,$387!]c4$*!&'AA-^j!;*!%5*<")-!i!2=@*)4!<$3H)4$!F+:M-,7!+9!O$>!Q$G)4+!]2OQ!&'AA^E!!P=**!
4)1-1)+,0!-3$!M3+H);$;!),!1#$!*)01!+9!3$9$3$,4$0E!



Z!

-3%*)H'&%8!,%!%#)+.!$.!",14'!GLEC!!]3&!()&*5)4$)!)5!1'%*!(&,-*$-'!(&)=&,H%!0)'%!.)*!$.-430'!4),0!
H,.,='H'.*!)&!0'H,.0!&'%().%'!(&)=&,H%8!+#$-#!,&'!,$H'0!'.*$&'42!)&!(&$H,&$42!,*!(',R!0'H,.0!
&'03-*$).C!!
!

3$4*)'LCD>'A)2:&).1:$*'$.&'@92:.)22'F%"/%$0'd:21'
A)2:&).1:$*' 6"00)%,:$*'$.&'?.&921%:$*'

AE `+>_I,4+:$![$-1#$3).-1)+,! AE F+::$34)-*!O$>!F+,013=41)+,!-,;!F+;$!<=MM+31!
&E Q=*1)_P-:)*7!K$13+9)1! &E <:-**!(=0),$00!L)3$41!I,01-**!
UE K$0);$,1)-*!O$>!F+,013=41)+,!-,;!F+;$!<=MM+31! UE F=01+:!K$13+9)10N!23+4$00!599)4)$,47!-,;!<$*9_L)3$41!
YE J+:$!K$13+9)1! YE F+:M=1$3!599)4)$,47!-,;!+1#$3!2*=8!`+-;0!
SE K$1-)*!23+;=410! SE 23$043)M1)H$!K$@-1$0!-,;!6M013$-:!I,4$,1)H$0!!
ZE K$0);$,1)-*!`)8#1),8! ZE F+::$34)-*!`)8#1),8!K$;$0)8,!!
VE K$93)8$3-1+3gP3$$.$3!K$474*),8! VE K$13+4+::)00)+,),8!
WE K$0);$,1)-*!F++*),8! WE F+:@),$;!J$-1!-,;!2+>$3!]FJ2^!
TE [-1$3!J$-1),8! !
A'E J+:$!5,$387!K$M+310!-,;!I,9+3:-1)+,!P$$;@-4D! !
!

3%)$10).1'"5'78:21:./'\1:*:1='F%"/%$0'F"%15"*:"2'$.&'F*$.2''
I)%*!'4'-*&$-!3*$4$*$'%!$.!*#'!<)3*#+'%*!,&'!-3&&'.*42!,0H$.$%*'&$.=!'.'&=2!'55$-$'.-2!(&)=&,H%C!A'!
,--)3.*'0!5)&!*#'%'!(&)=&,H!$H(,-*%!$.!G[E[!,.0!G[EE!1,%'0!).!&'()&*'0!(&)=&,H!-)%*%8!'.'&=2!
%,/$.=%8!,.0!(',R!0'H,.0!&'03-*$).%!).!,!.'*!$H(,-*%!1,%$%!@$C'C8!,0?3%*$.=!5)&!5&''!&$0'&%#$(!,.0!
%($44)/'&!'55'-*%!,%!&'()&*'0!12!3*$4$*$'%BC!!A'!,4%)!-)44'-*'0!3*$4$*2L%('-$5$-!$.5)&H,*$).!).!53*3&'!
'.'&=2!'55$-$'.-2!(&)=&,H!(4,.%C!!P.!%)H'!-,%'%8!+'!3%'0!G[EG!(&)=&,H!(4,.%!$5!,/,$4,14'!*)!$.5)&H!
)3&!,%%3H(*$).%!,1)3*!G[EG!(&)=&,H!-)%*%!,.0!$H(,-*%C!!!

<)H'!3*$4$*$'%!$H(4'H'.*!(&)=&,H%!*#,*!0)!.)*!5$*!*#'!%,H'!='.'&,4!0'5$.$*$).%!)5!)3&!H)0'4!
(&)=&,H%C!!P.!*#'%'!-,%'%!+'!#,0!*)!&'L-,*'=)&$\'!(&)=&,H%!%3-#!,%!-)H1$.$.=!%'/'&,4!':$%*$.=!
3*$4$*2!(&)=&,H%!$.*)!).'!H)0'4!(&)=&,H!-,*'=)&2C!!Y)&!':,H(4'8!).'!3*$4$*2!#,%!%'(,&,*'!13%$.'%%!
4$=#*$.=!(&)=&,H8!H)*)&!&'(4,-'H'.*8!,.0!#',*$.=!,.0!-))4$.=!(&)=&,H%C!!P.!)3&!H)0'4!(&)=&,H!
()&*5)4$)8!+'!$.-430'!).'!(&'%-&$(*$/'!'d3$(H'.*!&'(4,-'H'.*!(&)=&,H!*#,*!13.04'%!,44!*2('%!)5!
'd3$(H'.*!'4$=$14'!5)&!(&'%-&$(*$/'!$.-'.*$/'%C!!P.!*#$%!':,H(4'8!+'!-)H1$.'0!*#'!&'%34*%!5&)H!*#'%'!
%'(,&,*'!(&)=&,H%!$.*)!).'!`>&'%-&$(*$/'!O'1,*'%!,.0!X(%*&',H!P.-'.*$/'%a!(&)=&,HC!

A#'.!,!%*,*'!0$0!.)*!,4&',02!#,/'!%)H'!5)&H!)5!*#'!H)0'4!(&)=&,H!$.!(4,-'8!+'!,%%3H'0!*#,*!$.!
G[EG!*#'!(&)=&,H!+)340!%*,&*!%*,*'+$0'!,*!/'&2!H)0'%*!4'/'4%!,.0!&,H(!3(!$.!%31%'d3'.*!2',&%C!
A#'.!G[EG!3*$4$*2!(&)=&,H!(4,.%!+'&'!,/,$4,14'8!+'!3%'0!*#'%'!(4,.%!*)!$.5)&H!)3&!,.,42%$%!@'C=C8!
,/'&,='!%,/$.=%!('&!(,&*$-$(,.*h!(&)=&,H!-)%*!0,*,BC!6)+'/'&8!+'!%-,4'0!3(!*#'!H)0'4!(&)=&,H%!*)!
*#'!%*,*'!4'/'4!&,*#'&!*#,.!*)!*#'!$.0$/$03,4!3*$4$*2!4'/'4C!

P*!$%!$H()&*,.*!*)!.)*'!*#,*!)3&!(&)=&,H%!,.,42%$%!,.0!&'%34*%!&'(&'%'.*!%*,*'+$0'!/,43'%8!,.0!.)*!
?3%*!,.,42%$%!,.0!&'%34*%!5)&!H,?)&!$./'%*)&L)+.'0!3*$4$*$'%!@P]X%BC!O',0'&%!%#)340!1'!-,&'534!.)*!*)!
0$&'-*42!-)H(,&'!)3&!,.,42%$%!*)!$.0$/$03,4!3*$4$*2!(4,.%C!



V!

F$%1:,:[$1:".Q'7.)%/='$.&'F)$-'<$;:./2Q'$.&'6"21'721:0$1)2'
Y)&!',-#!(&)=&,H8!+'!5$&%*!0'/'4)('0!5)&'-,%*%!5)&!*#'!.3H1'&!)5!'4$=$14'!-3%*)H'&%!%*,*'+$0'8!,.0!
*#'.!'%*$H,*'0!&',%).,14'!(,&*$-$(,*$).!&,*'%!@gB!1,%'0!).!1'%*!(&,-*$-'!(&)=&,H%!$.!*#'!
<)3*#+'%*!,.0!'4%'+#'&'!$.!*#'!XC<C!!!

9.'&=2!%,/$.=%!@RA#B!,.0!(',R!$H(,-*%!@RAB!('&!(,&*$-$(,.*!+'&'!%$H$4,&42!'%*$H,*'0!5&)H!1'%*!
(&,-*$-'!3*$4$*2L%('-$5$-!(&)=&,H%!,%!+'44!,%!%*30$'%!&'=,&0$.=!0$55'&'.*!*2('%!)5!3*$4$*2!'55$-$'.-2!
(&)=&,H%C!>&)=&,H!-)%*%!,.0!-3%*)H'&!-)%*%!+'&'!'%*$H,*'0!('&!(,&*$-$(,.*!)&!('&!5$&%*L2',&!RA#!
%,/'08!,=,$.!1,%'0!).!%('-$5$-!(&)=&,H%!$.!*#'!&'=$).!)&!1'%*!(&,-*$-'!(&)=&,H%!'4%'+#'&'!$.!*#'!
-)3.*&2C!!

P.!*#'!(&'%'.*,*$).!)5!*#'!(&)=&,H!,.,42%$%8!#)&$%+%)',-!,))*,-!.,/#)0.!,&'!*#'!.'+!%,/$.=%!
$H(,-*%!5&)H!).'!(&)=&,H!2',&!).42C!12',-!,))*,-!.,/#)0.!$.-430'!%,/$.=%!5&)H!(&)=&,H%!,.0!
H',%3&'%!$H(4'H'.*'0!$.!(&'/$)3%!2',&%!,%!+'44!,%!$.!*#'!2',&!)5!$.*'&'%*C!!Y)&!(&)=&,H%!$.!+#$-#!
*#'!%,/$.=%!,&'!4,&='42!)('&,*$).,48!'C=C!-)HH'&-$,4!13$40$.=!&'*&)-)HH$%%$).$.=8!%,/$.=%!0'=&,0'!
=&,03,442!)/'&!*$H'C!

A'!,%%3H'8!5)&!*#'!(3&()%'%!)5!*#$%!%*3028!*#,*!3*$4$*$'%!-',%'!*)!$./'%*!$.!(&)=&,H%!1'2).0!G[G[8!
+#$-#!H',.%!*#,*!.)!.'+!H',%3&'%!,&'!$.%*,44'0!12!-3%*)H'&%!4'/'&,=$.=!3*$4$*2!&'1,*'%!)&!
$.-'.*$/'%!,5*'&!G[G[C!"#$%!-).%*&3-*!$%!%$H(42!5)&!*#'!(3&()%'!)5!('&5)&H$.=!*#$%!%*302h!+'!53442!
':('-*!*#,*!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!+$44!-).*$.3'!,5*'&!G[G[C!6)+'/'&8!+'!,%%3H'!*#,*!
#)3%'#)40%!,.0!13%$.'%%'%!-).*$.3'!*)!$./'%*!$.!%)H'!'.'&=2!'55$-$'.-2!3(=&,0'%!).!*#'$&!)+.8!
$.0'('.0'.*!)5!3*$4$*2!(&)=&,H%!,.0!$.-'.*$/'%C!A'!,%%3H'!*#,*!*#'!4'/'4!)5!-3%*)H'&!$./'%*H'.*%!
,.0!*#'!&'%34*$.=!%,/$.=%!,&'!%355$-$'.*!*)!H,$.*,$.!*#'!G[G[!*)*,4!,..3,4!'.'&=2!%,/$.=%!4'/'4%!
*#&)3=#!G[M[C!"#$%!$%!$H()&*,.*!1'-,3%'!*#'!3*$4$*2!%2%*'H!,.,42%$%8!(&'%'.*'0!$.!*#'!.':*!-#,(*'&8!
-).%$0'&%!,/)$0'0!3*$4$*2!%2%*'H!$./'%*H'.*%!,%!+'44!,%!53'4!,.0!)('&,*$.=!-)%*!%,/$.=%!*#&)3=#!
G[M[C!"#3%!*)!(&)/$0'!,!5,$&!-)H(,&$%).!)5!-)%*%!,.0!1'.'5$*%8!+'!H,$.*,$.!'.'&=2!%,/$.=%!*#&)3=#!
G[M[!13*!+$*#)3*!-).%$0'&$.=!3*$4$*2!(&)=&,H!':('.0$*3&'%!)&!.'+!'55$-$'.-2!H',%3&'%!
$H(4'H'.*'0!1'2).0!G[G[C!!!!

@).)5:1C6"21'+.$*=2:2'
X%$.=!*#'!'.'&=2!%,/$.=%!,.0!-)%*!'%*$H,*'%8!+'!*#'.!':,H$.'!*#'!-)%*L'55'-*$/'.'%%!)5!',-#!
(&)=&,H!)/'&!*#'!(&)=&,H!*$H'!#)&$\).C!!9%*$H,*'%!)5!=&)%%!(&)=&,H!%,/$.=%!,&'!1,%'0!).!,!+$0'!
/,&$'*2!)5!%)3&-'%!5&)H!&'=$).,4!,.0!.,*$).,4!1'%*!(&,-*$-'!(&)=&,H%C!!"#'!.'*!%,/$.=%!+'&'!
-,4-34,*'0!1,%'0!).!,.!,%%3H'0!.'*L*)L=&)%%!&,*$)!5)&!',-#!(&)=&,H8!+#$-#!+'!'%*$H,*'!1,%'0!).!
*2($-,4!(&)=&,H!,%%3H(*$).%!,.0!#)40!-).%*,.*!,-&)%%!,44!%*,*'%C!"#'!.'*L*)L=&)%%!&,*$)!,0?3%*%!
%,/$.=%!*)!,--)3.*!5)&!5&''&$0'&!,.0!%($44)/'&!'55'-*%C!l$R'!*#'!'.'&=2!%,/$.=%!'%*$H,*'%8!-)%*!
'%*$H,*'%!,&'!0&,+.!5&)H!,!+$0'!/,&$'*2!)5!&'=$).,4!,.0!.,*$).,4!1'%*!(&,-*$-'!(&)=&,H%C!!Y)&!
0'*'&H$.$.=!-)%*!)5!%,/'0!'.'&=2!,.0!.'*!(&'%'.*!/,43'%!)5!-)%*%!,.0!1'.'5$*%8!+'!,%%3H'!,!Fg!&',4!



W!

0$%-)3.*!&,*'CM!!K44!-)%*%!,&'!':(&'%%'0!$.!G[E[!0)44,&%C!I',%3&'!4$5'*$H'!,%%3H(*$).%!,&'!#'40!
-).%*,.*!,-&)%%!,44!%*,*'%8!13*!$.5)&H'0!5&)H!%'/'&,4!(&)=&,H!':,H(4'%C!!

3$4*)'LCL>''<900$%='"5'F%"/%$0'Y)1C1"C(%"22'A$1:"2Q'W)$29%)'d:5)1:0)2Q'$.&'d);)*:b)&'6"212'
F%"/%$0' Y)1C1"C(%"22'

A$1:"'
+;)%$/)'W)$29%)'
d:5)1:0)'IE)$%2K'

d);)*:b)&'6"21'"5'<$;)&'
7.)%/='I`c-JHKee'

:+=2>+(/2.7,
`+>_I,4+:$![$-1#$3).-1)+,! A''b! A'! %'E'T!

Q=*1)_P-:)*7!K$13+9)1! W'b! AU! %'E'Y!
O$>!F+,013=41)+,!-,;!F+;$!<=MM+31! W'b! &'! %'E'U!
J+:$!K$13+9)1! W'b! AU! %'E'&!
K$1-)*!23+;=410! W'b! A'! %'E'&!
K$0);$,1)-*!`)8#1),8! X-3)$0!+H$3!

1):$!
A'! %'E'&!

K$93)8$3-1+3gP3$$.$3!K$474*),8! Z'b! T! %'E'S!
K$0);$,1)-*!F++*),8! X-3)$0!+H$3!

1):$!
AS! %'E'Z!

[-1$3!J$-1),8! W'b! AU! %'E'S!
J+:$!5,$387!K$M+310!-,;!I,9+3:-1)+,!
P$$;@-4D!

A''b! A!-,;!Se! %'E'Y!

@$**+1)2.7,.(>,'(>6=/12.7,
O$>!F+,013=41)+,!-,;!F+;$!<=MM+31! W'b! AYEV! %'E'A!
<:-**!(=0),$00!L)3$41!I,01-**! TWESb! A&EV! %'E'S!
F=01+:!K$13+9)10N!23+4$00!599)4)$,47N!-,;!
<$*9_L)3$41!

W'b! AS! %'E'&!

F+:M=1$3!599)4)$,47!-,;!?1#$3!2*=8!
`+-;0!

T'b! V! %'E'&!

23$043)M1)H$!K$@-1$0!-,;!6M013$-:!
I,4$,1)H$0!

W'b! AZ! %'E'Y!

F+::$34)-*!`)8#1),8!K$;$0)8,! W'b! AU! %'E'&!
K$13+4+:)00)+,),8! A''b! V! %'E'U!
F+:@),$;!J$-1!-,;!2+>$3! A''b! ATEZ! %'E'A!
;-#*'/%AD%F*&,%+-,%$-.*%*(*,8F%,*G-,#'T%W%F*&,'%+-,%"(X$-.*%3"'G2&F'T%AAO*:*2"Q*3%)-'#'%-+%'&:*3%*(*,8F%&,*%
)&2)12&#*3%&''1."(8%#-#&2%G,-8,&.%)-'#'%-(2F%#$,-18$%BCBC4%&%,*&2%3"')-1(#%,&#*%-+%WY4%&:*,&8*%.*&'1,*%2"+*4%&(3%
#-#&2%&((1&2%'&:"(8'%"(%BCBCJ%U$*'*%2*:*2"Q*3%)-'#'%3-%(-#%"()213*%)1'#-.*,%"(:*'#.*(#'%-,%-G*,&#"(8%)-'#'J!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
U![$!-00=:$!-!Sb!3$-*!;)04+=,1!3-1$N!>#)4#!),4*=;$0!1#$!4+01!+9!4-M)1-*!@=1!$G4*=;$0!1#$!):M-41!+9!),9*-1)+,E!"#)0!
3-1$!#-0!@$$,!4+::+,*7!=0$;!),!$99)4)$,47!M3+83-:!-,-*70)0N!9+3!$G-:M*$!1#$!F-*)9+3,)-!5,$387!F+::)00)+,!]F5F^!
#-0!=0$;!3$-*!;)04+=,1!3-1$0!3-,8),8!93+:!U_Sb!0),4$!1#$!ATW'0!]F5F!&''S^E!!C*0+N!1#$!6E<E!L$M-31:$,1!+9!5,$387!
=0$0!-!3$-*!;)04+=,1!3-1$!+9!-MM3+G):-1$*7!Sb!),!)10!-,-*70$0!+9!1#$!4+01!$99$41)H$,$00!+9!M+1$,1)-*!-MM*)-,4$!
$99)4)$,47!01-,;-3;0E!C!Sb!;)04+=,1!3-1$!)0!#)8#$3!1#-,!-!0+4)-*!;)04+=,1!3-1$!>#)4#!)0!4*+0$3!1+!Ub!3$-*E!!P+3!
$G-:M*$N!0$$!#11M/gg>>>AE$$3$E$,$387E8+Hg@=)*;),80g-MM*)-,4$k01-,;-3;0gM;90gVY93UY'W'EM;9E!



T!

",14'!GLG!(&'%'.*%!*#'!R'2!,%%3H(*$).%!&'=,&0$.=!H',%3&'!4$5'*$H'!,.0!.'*L*)L=&)%%!'.'&=2!
%,/$.=%!&,*$)%!5)&!',-#!H)0'4!(&)=&,HC!",14'!GLG!,4%)!$.-430'%!*#'!4'/'4$\'0!-)%*!)5!%,/'0!'.'&=2!5)&!
',-#!*2('!)5!(&)=&,H8!+#$-#!$%!,!53.-*$).!)5!(&)=&,H!-)%*%!,.0!'.'&=2!%,/$.=%8!,/'&,='!H',%3&'!
4$5'*$H'8!,.0!*#'!0$%-)3.*!&,*'C!!"#'!-)%*!)5!%,/'0!'.'&=2!5)&!&'%$0'.*$,4!(&)=&,H%!&,.='%!5&)H!b[C[G!
L!b[C[f!('&!RA#8!+$*#!,.!)/'&,44!,/'&,='!)5!b[C[MkmRA#C!"#'!-)%*!)5!%,/'0!'.'&=2!5)&!-)HH'&-$,4!
,.0!$.03%*&$,4!(&)=&,H%!&,.='%!5&)H!b[C[E!L!b[C[F!('&!RA#8!+$*#!,.!)/'&,44!,/'&,='!)5!
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)&0'&!*)!1'!%'&/'0!12!*#'!4)+L$.-)H'!(&)=&,HC!!

I,&R'*$.=!K((&),-#S!I,&R'*$.=!+$44!-).%$%*!)5!-).*,-*$.=!@12!H,$4!,.0m)&!12!*'4'(#).'B!-3%*)H'&%!
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G[EEBC!!<H,44!-)HH'&-$,4!,.0!$.03%*&$,4!-3%*)H'&%!3%$.=!4'%%!*#,.!GF[8[[[!RA#!('&!2',&!,&'!
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>&)=&,H!;'%$=.S!"#$%!(&)=&,H!(&)/$0'%!'.'&=2!'.=$.''&$.=!*'-#.$-,4!,%%$%*,.-'!,.0!$.-'.*$/'%!*)!
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).=)$.=!,.0!0''(!$H(&)/'H'.*%!$.!'.'&=2!('&5)&H,.-'C!!!

X.0'&!*#$%!(&)=&,H!4,&='!-3%*)H'&%!,4%)!-,.!#,/'!*#'!)(*$).!*)!`%'45L0$&'-*a!*#'$&!-)%*L'55'-*$/'!
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>&)-'%%!955$-$'.-2!@i-'4!G[EE1h!G[EE-B8!,.0!(&)=&,H%!)55'&'0!12!9.'&=2!"&3%*!)5!]&'=).!,.0!
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G[G[!,.0!'%*$H,*'0!-)%*%!,&'!(&)/$0'0!12!<A99>8!1,%'0!).!>,-$5$D)&(q%!'.'&=2!'55$-$'.-2!()*'.*$,4!
%*302!@>,-$5$D)&(!G[EE1B!,.0!'%*$H,*$.=!*#,*!E[g!)5!*'-#.$-,4!()*'.*$,4!$%!,-#$'/,14'C!!!

! '



&T!

+&&:1:".$*'F%"/%$02'
"#'!'.'&=2!'55$-$'.-2!(&)=&,H%!,.,42\'0!$.!*#$%!&'()&*!,&'!12!.)!H',.%!,.!':#,3%*$/'!4$%*8!13*!
&,*#'&!&'(&'%'.*!,!&)13%*!%'*!)5!1'%*!(&,-*$-'!(&)=&,H!%*&,*'=$'%C!"#'&'!,&'!,!.3H1'&!)5!$..)/,*$/'!!
(&)=&,H%!.)*!$.-430'0!$.!)3&!4$%*!*#,*!,&'!-3&&'.*42!)55'&'0!,%!'$*#'&!5344!)&!($4)*!(&)=&,H%!12!,*!
4',%*!).'!3*$4$*2!$.!*#'!!&'=$).!)&!.,*$).C!P.!%)H'!-,%'%8!*#'!':('&$'.-'!+$*#!*#'%'!(&)=&,H%!$%!%*$44!
&'4,*$/'42!4$H$*'0!,.0!*#3%!*#'&'!&'H,$.!3.-'&*,$.*$'%!&'=,&0$.=!'.'&=2!%,/$.=%!,.0!-)%*!
'55'-*$/'.'%%C!6)+'/'&8!*#'%'!$..)/,*$/'!(&)=&,H%!-)340!1'!$H(4'H'.*'0!*)!='.'&,*'!,00$*$).,4!
'.'&=2!%,/$.=%!$.!%)3*#+'%*!%*,*'%!03&$.=!,*!%)H'!()$.*!03&$.=!*#'!0'-,0'C!P.!,00$*$).8!$*!%#)340!1'!
&'-)=.$\'0!*#,*!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!,&'!'/)4/$.=!,.0!`N'%*!>&,-*$-'%a!$H(&)/'!)/'&!
*$H'!@N'44!'*!,4C!G[EEBC!"#$%!H',.%!*#,*!*#'&'!$%!4$R'42!*)!1'!,00$*$).,4!-)%*L'55'-*$/'!%,/$.=%!
()*'.*$,4!4,*'&!$.!*#'!0'-,0'!.)*!,--)3.*'0!5)&!$.!*#$%!,.,42%$%C!

!" @$**6(2/9,$1,?+2H0N$10$$>,'(2/2./2R+=,
;$&'-*!$.*'&,-*$).!+$*#!-)HH3.$*$'%!-,.!#'4(!1))%*!(,&*$-$(,*$).!$.!3*$4$*2!'.'&=2!'55$-$'.-2!
(&)=&,H%C!!Y)&!*#$%!&',%).8!%)H'!3*$4$*$'%!#,/'!%*,&*'0!*)!=)!1'2).0!*&,0$*$).,4!'03-,*$).!(&)=&,H%8!
$./'%*$.=!H)&'!53.0%!$.!-)HH3.$*2!$.$*$,*$/'%!*#,*!3%'!*&,$.'0!-)HH3.$*2!/)43.*''&%!*)!(&)/$0'!
'.'&=2!'55$-$'.-2!'03-,*$).8!(&)H)*'!3*$4$*2!'55$-$'.-2!(&)=&,H%8!-).03-*!+,4RL*#&)3=#!
,%%'%%H'.*%!)5!#)H'!'.'&=2!%,/$.=%8!,.0!(&)/$0'!0$&'-*!$.%*,44,*$).!)5!'.'&=2!%,/$.=!(&)03-*%8!
%3-#!,%!'55$-$'.*!4$=#*$.=!,.0!%#)+'&#',0%C!K!-)HH3.$*2L1,%'0!'.'&=2!'55$-$'.-2!(&)=&,H!-)340!
*,R'!,!.3H1'&!)5!0$55'&'.*!,((&),-#'%8!,.0!-)340!'$*#'&!%*,.0!,4).'!,%!,!%'(,&,*'!(&)=&,H!)&!1'!
3%'0!*)!H,&R'*!(,&*$-$(,*$).!$.!)*#'&!(&)=&,H%C!!

K%!,.!':,H(4'8!*#'!j'&H).*!D)HH3.$*2!9.'&=2!I)1$4$\,*$).!(&)=&,H!$H(4'H'.*'0!12!955$-$'.-2!
j'&H).*!&'4$'%!).!-)HH3.$*2!/)43.*''&%!*)!-).03-*!#)H'!'.'&=2!/$%$*%!$.!)&0'&!*)S!EB!,-#$'/'!
d3,.*$5$,14'!&'03-*$).%!$.!#)H'!'.'&=2!3%'h!,.0!GB!$.-&',%'!-3%*)H'&!,+,&'.'%%!)5!#)H'!'.'&=2!
%,/$.=%!)(()&*3.$*$'%!,.0!&'%)3&-'%8!,%!+'44!,%!)*#'&!'.'&=2!'55$-$'.-2!(&)=&,H%!)55'&'0!12!*#'!
3*$4$*2m,='.-2!@955$-$'.-2!j'&H).*!G[[fBC!

4" A0.>+,Y1++=,
<#,0'!*&''%!4)+'&!%)4,&!#',*!=,$.!,.0!*#'&'5)&'!&'03-'!'.'&=2!3%,='!5)&!-))4$.=C!!!>4,-$.=!%#,0'!
*&''%!$.!,((&)(&$,*'!4)-,*$).%!r!+#'*#'&!).!,!&'%$0'.*$,4!(&)('&*2!)&!,.!3&1,.!%'**$.=!r!-,.!
%$=.$5$-,.*42!&'03-'!,$&!-).0$*$).$.=!4),0%!$.!#)H'%!,.0!-)HH'&-$,4!13$40$.=%8!,.0!%)H'!3*$4$*$'%!
,&'!%*,&*$.=!*)!(&)H)*'!=&',*'&!3%'!)5!%#,0'!*&''%!*#&)3=#!*#'$&!'55$-$'.-2!(&)=&,H%C!!Y)&!':,H(4'8!
K&$\).,!>314$-!<'&/$-'!D)H(,.2!@K><B!)55'&%!,!&'%$0'.*$,4!%#,0'!*&''!(&)=&,H!*#,*!(&)/$0'%!5&''!
%#,0'!*&''%!*)!-3%*)H'&%!+#)!#,/'!,**'.0'0!,.!K><!<#,0'!"&''!+)&R%#)(C!"#'!+)&R%#)(!$%!
0'%$=.'0!*)!'03-,*'!-3%*)H'&%!).!%3--'%%534!*&''!(4,.*$.=!,.0!-,&'!*'-#.$d3'%!,.0!(&)/$0'%!,!
-3%*)H'&L%('-$5$-!%$*'!H,(!$.0$-,*$.=!*#'!$0',4!*&''!(4,.*$.=!4)-,*$).@%B!5)&!'.'&=2!'55$-$'.-2C!
D3%*)H'&%!-,.!d3,4$52!*)!&'-'$/'!1'*+''.!*+)!,.0!*#&''!5&''!%#,0'!*&''%!('&!&'%$0'.-'C!!

<" @$(=+1R./2$(,:+=$61)+,5.(.H+1,.(>,@$(/2(6$6=,M(+1H9,'*B1$R+*+(/,
X*$4$*$'%!$.!*#'!>,-$5$-!J)&*#+'%*!,.0!'4%'+#'&'!#,/'!#,0!%3--'%%!53.0$.=!)&!-)L53.0$.=!'.'&=2!
H,.,='&%!+#)!+)&R!).!'.'&=2!%,/$.=%!$.$*$,*$/'%!$.!-)HH'&-$,4!)&!$.03%*&$,4!5,-$4$*$'%C!"#'!3*$4$*$'%!
,4%)!(&)/$0'!*&,$.$.=!,.0!,%%$%*!*#'!'.'&=2!H,.,='&%!$.!'%*,14$%#$.=!'.'&=2!%,/$.=%!=),4%!,.0!(4,.%8!
,.0!$H(4'H'.*$.=!,!D).*$.3)3%!9.'&=2!PH(&)/'H'.*!%*&,*'=2C!Y)&!':,H(4'8!*#'!J)&*#+'%*!9.'&=2!



U'!

955$-$'.-2!K44$,.-'!@J99KB!$H(4'H'.*'0!,!/'&2!%3--'%%534!D).*$.3)3%!9.'&=2!PH(&)/'H'.*!
(&)=&,H!+$*#!$.03%*&$'%!$.!*#'!.)&*#+'%*!&'=$).!03&$.=!G[[kLG[E[8!+$*#!'.'&=2!%,/$.=%!)5!.',&42!
E[[!7A#!('&!2',&!,%!,!&'%34*!)5!*#$%!5$/'L2',&!'55)&*!@<H$*#8!<$).=!,.0!<,.0$.!G[EEBC!"#'!(&)=&,H!
#,%!%$.-'!1''.!,0)(*'0!12!*#'!)*#'&!(&)=&,H!,0H$.$%*&,*)&%!$.-430$.=!*#'!N)..'/$44'!>)+'&!
K0H$.$%*&,*$).!@N>KB8!>3='*!<)3.0!9.'&=28!,.0!9.'&=2!"&3%*!)5!]&'=).C!!! !!!

C" F1+&B.9,5+/+12(H,,
"#'!<,4*!O$/'&!>&)?'-*!@<O>B!$.!K&$\).,!)55'&%!,!(&'(,2!(&)=&,H!-,44'0!IL>)+'&!*#,*!3%'%!,.!$.L
#)H'!0$%(4,2!H).$*)&8!,!%H,&*!-,&0!,.0!,!(,2H'.*!R$)%R!.'*+)&RC!]/'&!E[[8[[[!-3%*)H'&%!
/)43.*,&$42!(,&*$-$(,*'!$.!*#'!(&)=&,H8!*#'&'12!=,$.$.=!=&',*'&!-).*&)4!)/'&!H,.2!,%('-*%!)5!*#'$&!
'4'-*&$-!%'&/$-'C!"#'!(&)=&,H!,44)+%!-3%*)H'&%!*)!H).$*)&!'4'-*&$-$*2!3%,='!,.0!-)%*%!+$*#!&',4L
*$H'!$.5)&H,*$).C!"#'!$.L#)H'!0$%(4,2!(&)/$0'%!$HH'0$,*'!5''01,-R!,1)3*!#)H'!'.'&=2!3%,='C!!

9.'&=2!-,.!1'!(3&-#,%'0!$.!,.2!,H)3.*!,*!.',&42!E[[!R$)%R%!$.!/,&$)3%!4)-,*$).%C!D3%*)H'&%!(,2!,.!
b^_CF[!'d3$(H'.*!0'()%$*!5)&!,.!$.L#)H'!0$%(4,2!3.$*!*#,*!%#)+%!#)+!H$.)&!-#,.='%!$.!1'#,/$)&!
-,.!(&)03-'!/$%$14'!'.'&=2!%,/$.=%C!K--)&0$.=!*)!<O>!,.0!9.'&=2!>)4$-2!O'%',&-#!P.%*$*3*'!@9>OPB8!
*#'!(&)=&,H!&'03-'%!-3%*)H'&!'.'&=2!3%'!12!,.!,/'&,='!)5!EGg!,..3,442!@9>OP!G[E[1BC!6)+'/'&8!
$*!$%!3.-4',&!*)!+#,*!0'=&''!*#'!(&)=&,H!%*$H34,*'%!*&3'!&'03-*$).!)5!'.'&=2!+,%*'!,.0!$.'55$-$'.-28!
/'&%3%!'.-)3&,=$.=!*#'!*2($-,442!4)+L$.-)H'!#)3%'#)40%!*#,*!(,&*$-$(,*'!*)!5)&'=)!'4'-*&$-$*2!
%'&/$-'!5)&!1&$'5!('&$)0%C!!!!

!

! '
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6> F%"/%$0'+.$*=2:2'
")*,4!,..3,4!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!O'5'&'.-'!,.0!6$=#!955$-$'.-2!%-'.,&$)%8!,.0!*#3%!*#'!
&'%34*$.=!'.'&=2!%,/$.=%8!,&'!%#)+.!12!%*,*'!$.!",14'!GLM!,.0!Y$=3&'!GLEC!P.!)3&!6$=#!955$-$'.-2!
%-'.,&$)8!+'!'%*$H,*'!*#,*!12!G[G[!*#'!<)3*#+'%*!&'=$).!+)340!%,/'!.',&42!F[8[[[!7A#!)&!GEg!
&'4,*$/'!*)!(&)?'-*'0!'4'-*&$-$*2!%,4'%!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!"#'!%,/$.=%!$.!G[G[!$%!
'd3$/,4'.*!*)!*#'!'4'-*&$-$*2!3%'!)5!QCk!H$44$).!*2($-,4!#)3%'#)40%!$.!*#'!&'=$).C!P.!*#'!6$=#!
955$-$'.-2!%-'.,&$)8!*#'&'!$%!H$.$H,4!4),0!=&)+*#!03&$.=!G[E[LG[!5)&!*#'!&'=$).!,%!,!+#)4'C!
K4*#)3=#!+'!':,H$.'0!$H(,-*%!)5!(&)=&,H%!$H(4'H'.*'0!*#&)3=#!G[G[!).428!%,/$.=%!+)340!
-).*$.3'!*)!)--3&!*#&)3=#!G[M[!,%!0'%-&$1'0!(&'/$)3%42!$.!*#'!I'*#)0)4)=2!%'-*$).!@%''!Y$=3&'!GL
EBC!!

D).%$0'&$.=!%*,*'!-).*&$13*$).%!*)!*)*,4!'.'&=2!%,/$.=%8!K&$\).,!,.0!D)4)&,0)!-).*&$13*'!*#'!4,&='%*!
()&*$).!)5!%,/$.=%8!*)='*#'&!-)H(&$%$.=!,1)3*!F_g!)5!*)*,4!,..3,4!%,/$.=%!$.!G[G[C!!A'!'%*$H,*'!
*#,*!J'/,0,8!X*,#!,.0!J'+!I':$-)!+)340!',-#!-).*&$13*'!E[LEQg!)5!*#'!*)*,4!'.'&=2!%,/$.=%8!,.0!
*#,*!A2)H$.=!+)340!-).*&$13*'!,1)3*!kCFg!)5!*#'!*)*,4C!!

'
A)/:".$*'A)29*12'

3$4*)'LCV>''3"1$*'+..9$*'7*),1%:,:1='<$;:./2'4='<1$1)':.'1H)'!:/H'755:,:).,='<,).$%:"'I(JHK'

<1$1)'

7*),1%:,:1='
<$;:./2':.'
LMDM'

7*),1%:,:1='
<$;:./2':.'
LMDN'

7*),1%:,:1='
<$;:./2':.'
LMLM'

F%"O),1)&'
7*),1%:,:1='

<$*)2':.'LMLM'

<$;:./2':.'
LMLM'$2'P'"5'
LMLM'<$*)2'

C3).+,-! ZTS! ZN'ST!! AZNVAU!! VWNAAA! &Ab!
F+*+3-;+! &WS! YNUVU!! AANYTS!! SANSUW! &&b!
O$H-;-! U'Y! &NV&&!! VN'Y'!! UANU&A! &&b!
O$>!Q$G)4+! WV! ANWZU!! SNAA'!! &ANUV'! &Yb!
61-#! ATY! &NYSS!! !ZN&UY!! U'NVSV! &'b!
[7+:),8! AV! ANAYU!! UN&UW!! &'NVVA! ASb!
3"1$*'A)/:".$*'<$;:./2' DQNRL'' DRQSDN'' TUQRLR'' LVTQTSU' LDP'
K$9$3$,4$!04$,-3)+!$*$413)4)17!
=0$e! &&VNA'T!! &SYNZY&!! &WYN&TW!! &WYN&TW! OC!!
J)8#!599)4)$,47!04$,-3)+!
$*$413)4)17!=0$e! &&VNA'T!! &UZN'&V!! &UYNYZT!! &UYNYZT! OC!!
ABCDC%'&2*'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%G,-8,&.'%"(%#$*%BCDC%G,-8,&.%F*&,4%'-%#$*%'&2*'%"(%#$*%
>*+*,*()*%&(3%H"8$%I++")"*()F%')*(&,"-'%&,*%#$*%'&.*%+-,%BCDCJ%

'
! '



U&!

B:/9%)'LCD>''7*),1%:,:1='\2)'4='<1$1)':.'1H)'A)5)%).,)'$.&'!:/H'755:,:).,='<,).$%:"2'

!
;-#*'/%S-21.(%-(%#$*%2*+#%+-,%*&)$%F*&,%'$-!'%#$*%>*+*,*()*%')*(&,"-%!$"2*%#$*%)-21.(%-(%#$*%,"8$#%+-,%*&)$%F*&,%
'$-!'%#$*%H"8$%I++")"*()F%')*(&,"-J%%BCDC%'$-!'%&)#1&2%*2*)#,")"#F%'&2*'%3&#&J%%

'
3$4*)'LCT>''3"1$*'+..9$*'F)$-'G)0$.&'A)&9,1:".'4='<1$1)':.'1H)'!:/H'755:,:).,='<,).$%:"'IWJK'

<1$1)'

F)$-'
G)0$.&'
<$;:./2':.'
LMDM'

F)$-'
G)0$.&'
<$;:./2':.'
LMDN'

F)$-'
G)0$.&'
<$;:./2':.'
LMLM'

F)$-'G)0$.&'
:.'LMLM'

<$;:./2':.'
LMLM'$2'P'"5'
G)0$.&'

C3).+,-! AAA!! ANAWU!! UN&UT!! &ANYWZ! ASb!
F+*+3-;+! S&!! WZA!! &N&AU!! AAN'&'! &'b!

O$H-;-! SU!! ZYS!! ANVYS!! WN'TZ! &Ab!
O$>!Q$G)4+! A'!! USA!! TVU!! YNVAT! &'b!

61-#! &T!! YS'!! ANAYY!! ZNUA&! AWb!
[7+:),8! A!! AU&!! UZV!! &NSZA! AYb!

3"1$*'A)/:".$*'<$;:./2' LNX'' VQSLL'' UQSRD'' NTQDUT' DRP'
K$9$3$,4$!04$,-3)+!!M$-D!

;$:-,;e! S&N''T!! SVNZSA!! ZUNWVS!! ZUNWVS! !OC!
J)8#!599)4)$,47!04$,-3)+!M$-D!

;$:-,;e! S&N''T!! SYN'&T!! SYNATY!! SYNATY! OC!
ABCDC%G*&K%2-&3%,*L1",*.*(#'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%*++")"*()F%G,-8,&.'%"(%#$*%BCDC%G,-8,&.%
F*&,4%'-%#$*%G*&K%2-&3%,*L1",*.*(#'%"(%#$*%>*+*,*()*%&(3%H"8$%I++")"*()F%')*(&,"-'%&,*%#$*%'&.*%+-,%BCDCJ%
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K-#$'/$.=!G[g!)&!=&',*'&!%,/$.=%!12!G[G[!$%!-).%$%*'.*!+$*#!*#'!'.'&=2!%,/$.=%!&'d3$&'H'.*%!
,0)(*'0!12!*#'!K&$\).,!D)&()&,*$).!D)HH$%%$).!5)&!$./'%*)&L)+.'0!'4'-*&$-!3*$4$*$'%!$.!*#'!%*,*'C!P*!
$%!,4%)!-).%$%*'.*!+$*#!%,/$.=%!%*,.0,&0%!)&!*,&='*%!,0)(*'0!$.!;'4,+,&'8!I,&24,.08!I,%%,-#3%'**%8!
J'+!U'&%'28!J'+!V)&R8!O#)0'!P%4,.0!,.0!j'&H).*!@<-$)&*$.)!'*!,4C!G[EEh!>&$.04'!'*!,4C!G[EEBC!!

Y$=3&'!GLG!%#)+%!*#'!&'4,*$/'!-).*&$13*$).!)5!',-#!-3%*)H'&!%'-*)&!*)!*)*,4!'.'&=2!%,/$.=%!$.!G[G[C!
A'!'%*$H,*'!*#,*!*#'!H,?)&$*2!)5!'4'-*&$-$*2!%,/$.=%!@kQgB!+)340!&'%34*!5&)H!-)HH'&-$,4!,.0!
$.03%*&$,4!(&)=&,H%8!+#$4'!&'%$0'.*$,4!(&)=&,H%!+)340!(&)/$0'!*#'!&'H,$.0'&!@MkgBC!!"#$%!&'%34*!$%!
&'4,*'0!*)!*#'!5,-*!*#,*!-)HH'&-$,4!,.0!$.03%*&$,4!-3%*)H'&%!,--)3.*!5)&!*#'!H,?)&$*2!)5!'4'-*&$-$*2!
3%'!$.!*#'!&'=$).C!Y$=3&'%!GLM!,.0!GLQ!(&)/$0'!53&*#'&!0'*,$4!,1)3*!*#'!%,/$.=%!-).*&$13*$).!5&)H!
',-#!)5!*#'!(&)=&,H%C!O'=,&0$.=!&'%$0'.*$,4!(&)=&,H%8!4$=#*$.=!,.0!#)H'!'.'&=2!&'()&*%m!
$.5)&H,*$).!5''01,-R!,&'!*#'!%$.=4'!4,&='%*!%)3&-'%!)5!'.'&=2!%,/$.=%!$.!G[G[8!*)='*#'&!,--)3.*$.=!
5)&!Mfg!)5!*)*,4!%,/$.=%!$.!*#'!%'-*)&C!O'=,&0$.=!-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%8!(&'%-&$(*$/'!
,.0!-3%*)H!&'1,*'!(&)=&,H%!(&)/$0'!*#'!H)%*!'.'&=2!%,/$.=%!$.!G[G[8!*)='*#'&!,--)3.*$.=!5)&!Qfg!
)5!*)*,4!%,/$.=%!$.!*#'!%'-*)&%C!6)+'/'&8!,44!(&)=&,H%!,&'!.''0'0!*)!,-#$'/'!*#'!%31%*,.*$,4!'.'&=2!
%,/$.=%!&'(&'%'.*'0!12!*#'!6$=#!955$-$'.-2!%-'.,&$)C!

",14'!GLF!%#)+%!*#'!'%*$H,*'0!3*$4$*2!(&)=&,H!-)%*%!12!%*,*'!,.0!2',&8!+#$4'!",14'!GLk!%#)+%!*#'!
-)H1$.,*$).!)5!3*$4$*2!,.0!(,&*$-$(,.*!-)%*%C!K%!.)*'0!(&'/$)3%428!(&)=&,H%!,&'!,.,42\'0!*#&)3=#!
G[G[!13*!(,&*$-$(,.*!$./'%*H'.*%!,&'!,%%3H'0!()%*LG[G[!$.!)&0'&!*)!H,$.*,$.!*#'!'.'&=2!%,/$.=%!
)--3&&$.=!$.!G[G[!5)&!*#'!5)44)+$.=!0'-,0'h!$C'C8!&'(4,-$.=!'.'&=2!'55$-$'.-2!H',%3&'%!+#'.!*#'2!
+',&!)3*C!",14'!GLF!%#)+%!*#,*!,!%$=.$5$-,.*!$.-&',%'!$.!'.'&=2!'55$-$'.-2!$./'%*H'.*!$%!&'d3$&'0!).!
*#'!(,&*!)5!3*$4$*$'%!$.!)&0'&!*)!,-#$'/'!G[g!)&!=&',*'&!'.'&=2!%,/$.=%!$.!G[G[!@$.!,44!%*,*'%!':-'(*!
A2)H$.=BC!!9:(&'%%'0!$.!G[E[!0)44,&%8!3*$4$*2!(&)=&,H!-)%*%!5)&!*#'!&'=$).!,%!,!+#)4'!$.-&',%'!*)!
,1)3*!bECE!1$44$).!$.!G[EF!,.0!.',&42!bEC^!1$44$).!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!Y)&!
-)H(,&$%).8!'4'-*&$-!3*$4$*$'%!$.!*#'!&'=$).!%('.*!,1)3*!bE^F!H$44$).!).!'55$-$'.-2!(&)=&,H%!$.!G[E[!
,.0!<A99>!'%*$H,*'%!*#'2!+$44!%('.0!,1)3*!bM[[!H$44$).!).!%3-#!(&)=&,H%!$.!G[EGC!D4',&428!4,&='!
,.0!&,($0!$.-&',%'%!$.!'.'&=2!'55$-$'.-2!(&)=&,H!53.0$.=!,&'!&'d3$&'0!*)!$H(4'H'.*!*#'!6$=#!
955$-$'.-2!%-'.,&$)C!N3*!%3-#!4'/'4%!)5!'.'&=2!'55$-$'.-2!53.0$.=!,&'!.)*!$H()%%$14'!*)!'./$%$).!=$/'.!
*#,*!'4'-*&$-!3*$4$*$'%!$.!*#'!&'=$).!#,0!&'/'.3'%!)5!bG[!1$44$).!5&)H!&'*,$4!'4'-*&$-$*2!%,4'%!,%!)5!G[E[8!
,.0!&'/'.3'%!#,/'!&$%'.!%$.-'!*#'.!03'!*)!&,*'!$.-&',%'%!,.0!4),0!=&)+*#!$.!%)H'!%*,*'%CQ!K4%)8!$*!$%!
+)&*#!.)*$.=!*#,*!%)3*#+'%*!%*,*'%!0'H).%*&,*'0!*#'!,1$4$*2!*)!&,($042!':(,.0!-'&*,$.!*2('%!)5!
'.'&=2!'55$-$'.-2!(&)=&,H%!+#'.!53.0$.=!*)!0)!%)!+,%!(&)/$0'0!*#&)3=#!*#'!KH'&$-,.!O'-)/'&2!
,.0!O'$./'%*H'.*!K-*!)5!G[[f!@KOOKBC!!!!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
Y!P+3!;-1-!+,!=1)*)17!0-*$0!3$H$,=$0!@7!01-1$N!0$$!
#11M/gg>>>E$)-E8+Hg$*$413)4)17g0-*$0k3$H$,=$kM3)4$gM;9g1-@*$UEM;9E!!



UY!

D).%$0'&$.=!*#'!-)H1$.,*$).!)5!(&)=&,H!,.0!(,&*$-$(,.*!-)%*%8!*#'!*)*,4!$./'%*H'.*!$.!'.'&=2!
'55$-$'.-2!H',%3&'%!&',-#'%!.',&42!bGC[!1$44$).!$.!G[EF!,.0!bMCM!1$44$).!$.!G[G[8!+#$4'!*#'!,H)3.*!
*#,*!#)3%'#)40%!,.0!13%$.'%%'%!.''0!*)!%('.0!*)!H,$.*,$.!'.'&=2!%,/$.=%!,5*'&!G[G[!,/'&,='%!
,1)3*!bQ^[!H$44$).!('&!2',&!@G[E[!0)44,&%BC!].!,!.'*!(&'%'.*!/,43'!1,%$%!,%%3H$.=!,!Fg!&',4!
0$%-)3.*!&,*'8!+'!'%*$H,*'!*#,*!3*$4$*$'%!$.!*#'!&'=$).!+)340!.''0!*)!$./'%*!,1)3*!b^CG!1$44$).!$.!
'.'&=2!'55$-$'.-2!(&)=&,H%!03&$.=!G[E[LG[G[!$.!)&0'&!*)!&',4$\'!*#'!.'*!'.'&=2!%,/$.=%!$.!*#'!6$=#!
955$-$'.-2!%-'.,&$)C!6)3%'#)40%!,.0!13%$.'%%'%!+)340!.''0!*)!$./'%*!,1)3*!bfCE!1$44$).!03&$.=!
G[E[LG[M[!@(,&*$-$(,.*!-)%*%!,5*'&!3*$4$*2!&'1,*'%!,&'!*,R'.!$.*)!,--)3.*B8!H',.$.=!,!*)*,4!
$./'%*H'.*!)5!bE_CM!1$44$).!).!,!.'*!(&'%'.*!/,43'!1,%$%C!!!!!

'
B:/9%)'LCL>'A)/:".f'3"1$*'+..9$*'7*),1%:,:1='<$;:./2':.'LMLM'4='<),1"%'I(JHK'

!

'
'
! '



US!

B:/9%)'LCV>'A)/:".f'3"1$*'+..9$*'A)2:&).1:$*'7*),1%:,:1='<$;:./2':.'LMLM'4='F%"/%$0'I(JHK'

!

B:/9%)'LCT>'A)/:".f'3"1$*'+..9$*'@92:.)22'7*),1%:,:1='<$;:./2':.'LMLM'4='F%"/%$0'I(JHK'

!

! '



UZ!

3$4*)'LCN>'F%"/%$0'6"212'4='<1$1)'IW:**:".'&"**$%2K'

<1$1)'

+..9$*'
6"21'
'LMDM'

+..9$*'
6"21'
LMDN'

+..9$*'
6"21'
LMLM'

Y)1'F%)2).1'
Z$*9)'1H%"9/H'

LMLM'
C3).+,-! SY' UVV' Z&U' &NVZV'
F+*+3-;+! YU' &SV' Y'Y' ANTAW'
O$H-;-! &T' AS&' &YW' ANAUV'
O$>!Q$G)4+! AS' A&A' ATA' WVV'
61-#! Y'' AUW' &AY' AN'S&'
[7+:),8! Y' VA' A'A' YW''
3"1$*'A)/:".$*'6"212' DRN' DQDDS' DQXRM' RQLVM'
!

3$4*)'LCS>'F%"/%$0'F*92'F$%1:,:[$.1'6"212'4='<1$1)'IW:**:".'&"**$%2K'

<1$1)'

+..9$*'
6"21'
LMDM'

+..9$*'
6"21'
LMDN'

+..9$*'
6"21'
LMLM'

+..9$*'
6"21'
LMLN'

+..9$*'
6"21'
LMVM'

Y)1'F%)2).1'
Z$*9)'1H%"9/H'

LMVM'
C3).+,-! VV' ZY&' AN'VV' AY&' U'A' SNYST'
F+*+3-;+! WT' YZY' VYT' W'' &AS' YNA'Y'
O$H-;-! WA' &VY' YZY' USA' A&U' &NST''
O$>!Q$G)4+! &S' &&A' UZA' &Z' A'U' ANWSY'
61-#! ZS' &S'' Y'&' YT' A&&' &N&YA'
[7+:),8! Z' AYU' &AA' AA' VW' ANA'V'
3"1$*'A)/:".$*'6"212' VTV' DQUUT' VQLST' SLN' UTN' DXQVTV'

!

!
! '



UV!

+%:b".$'
",14'%!GL_!,.0!GL^!%#)+!*#'!)/'&,44!'.'&=2!%,/$.=%!,.0!(',R!0'H,.0!&'03-*$).!&'%34*%!5)&!K&$\).,C!
"#'!'.'&=2!%,/$.=%8!,1)3*!Ek8_[[!7A#m2&!$.!G[G[8!,&'!'d3$/,4'.*!*)!,1)3*!GEg!)5!(&)?'-*'0!
%*,*'+$0'!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!*#,*!2',&C!"#'!%,/$.=%!$.!G[G[!,&'!
,4%)!'d3$/,4'.*!*)!*#'!'4'-*&$-$*2!3%'!)5!ECQ!H$44$).!*2($-,4!#)3%'#)40%!$.!K&$\).,C!"#'!'.'&=2!
%,/$.=%!,&'!%355$-$'.*!*)!H''*!K&$\).,e%!'.'&=2!'55$-$'.-2!&'%)3&-'!%*,.0,&0%!5)&!$./'%*)&L)+.'0!
3*$4$*$'%8!,.0!*#'!%,/$.=%!,&'!,4%)!':*'.0'0!*)!)*#'&!3*$4$*$'%!.)*!%31?'-*!*)!*#'!%*,.0,&0%C!"#'!(',R!
0'H,.0!&'03-*$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!M8GMf!IA!$.!G[G[8!$%!'d3$/,4'.*!*)!,1)3*!EFg!)5!
(&)?'-*'0!%*,*'+$0'!(',R!0'H,.0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!*#,*!2',&C!"#'&'!&'H,$.%!%)H'!
=&)+*#!$.!'4'-*&$-$*2!-).%3H(*$).!,.0!(',R!0'H,.0!$.!K&$\).,!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!13*!
5,&!4'%%!*#,.!*#,*!$.!*#'!O'5'&'.-'!%-'.,&$)C!!

Y$=3&'!GLF!%#)+%!*#'!1&',R0)+.!)5!'.'&=2!%,/$.=%!$.!K&$\).,!$.!G[G[!12!%'-*)&!5&)H!(&)=&,H%!
$H(4'H'.*'0!03&$.=!G[E[LG[G[C!Y$=3&'!GLk!%#)+%!*#'!1&',R0)+.!12!(&)=&,H!5)&!&'%$0'.*$,4!
(&)=&,H%8!,.0!Y$=3&'!GL_!%#)+%!*#'!1&',R0)+.!5)&!-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%C!l$=#*$.=!
,.0!#)H'!'.'&=2!&'()&*%!(43%!$.5)&H,*$).!5''01,-R!,&'!*#'!H)%*!$H()&*,.*!&'%$0'.*$,4!(&)=&,H%8!
5)44)+'0!12!#)H'!&'*&)5$*8!.'+!-).%*&3-*$).!,.0!-))4$.=!(&)=&,H%C!>&'%-&$(*$/'!&'1,*'%!,.0!-3%*)H!
$.-'.*$/'%!,&'!*#'!H)%*!$H()&*,.*!DoP!(&)=&,H%8!5)44)+'0!12!-)HH'&-$,4!.'+!-).%*&3-*$).C!",14'!
GLf!%#)+%!*#'!'.'&=2!%,/$.=%!4'/'4%!5)&!',-#!(&)=&,H!('&!2',&8!5)&!%'4'-*'0!2',&%8!,%!+'44!,%!*#'!
*)*,4!%,/$.=%!$.!G[G[C!!

!

3$4*)'LCX>'+%:b".$f'3"1$*'+..9$*'7*),1%:,:1='<$;:./2'4='E)$%'I(JHK'

7*),1%:,:1='<$;:./2'I(JHK' LMDM' LMDN' LMLM'

<$;:./2':.'
LMLM'$2'P'
"5''<$*)2'

K$0);$,1)-*! UTV!! &NZWT!! VNUZT!! !&AE'b!
F+::$34)-*!-,;!I,;=013)-*! &TV!! UNUV'!! TNUYY!! !&AEZb!
3"1$*'<$;:./2' SUN'' SQMNU'' DSQXDV'' LD>VP'
K$9$3$,4$!04$,-3)+!$*$413)4)17!=0$e! V&NWUU!! W&NU'W!! TSNY&Y!! OC!
J)8#!599)4)$,47!04$,-3)+!$*$413)4)17!=0$e! V&NWUU!! VZN&YT!! VWNVAA!! OC!
ABCDC%'&2*'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%G,-8,&.'%"(%#$*%BCDC%G,-8,&.%F*&,4%'-%#$*%'&2*'%"(%
#$*%>*+*,*()*%&(3%H"8$XII%)&'*'%&,*%#$*%'&.*%+-,%BCDCJ%
!
!
! '



UW!

3$4*)'LCR>'+%:b".$f'3"1$*'+..9$*'F)$-'G)0$.&'<$;:./2'4='E)$%'IWJK'

F)$-'G)0$.&'<$;:./2'IWJK' LMDM' LMDN' LMLM'

<$;:./2':.'
LMLM'$2'P'
"5'F)$-'

K$0);$,1)-*! TA!! ZA'!! ANZWA!! OC!
F+::$34)-*!-,;!I,;=013)-*! &'!! SVU!! ANSSW!! OC!
3"1$*'<$;:./2' DDD'' DQDRV'' VQLVU'' DN>L'
K$9$3$,4$!04$,-3)+!M$-D!;$:-,;e!! AWNWV&!! &ANU&V!! &YNV&S!! OC!
J)8#!599)4)$,47!04$,-3)+!M$-D!;$:-,;e!! AWNWV&!! &'NAYY!! &ANYWZ!! OC!
ZBCDC%G*&K%2-&3%,*L1",*.*(#'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%*++")"*()F%G,-8,&.'%"(%#$*%BCDC%
G,-8,&.%F*&,4%'-%#$*%G*&K%2-&3%,*L1",*.*(#'%"(%#$*%>*+*,*()*%&(3%H"8$XII%)&'*'%&,*%#$*%'&.*%+-,%
BCDCJ!
!
!
!

B:/9%)'LCN>'+%:b".$f'6909*$1:;)'7*),1%:,:1='<$;:./2':.'LMLM'4='<),1"%'I(JHK'

! !



UT!

B:/9%)'LCS>''+%:b".$f'3"1$*'+..9$*'A)2:&).1:$*'7*),1%:,:1='<$;:./2':.'LMLM'4='F%"/%$0'I(JHK'

!

'

B:/9%)'LCX>''+%:b".$f'3"1$*'+..9$*'6g?'7*),1%:,:1='<$;:./2':.'LMLM'4='F%"/%$0'I(JHK'

!

!"#$%&'"()*
+),-.)/01,-0"&
232*4+.5*67

89:-0$;,(0:<
=2>*4+.5*>7

?)#*
@"&A-/9'-0"&
3B=*4+.5*=B7

C"()*D)-/";0-
=5E>2*4+.5*=F7

D)-,0:*G/"H9'-A
B>F*4+.5*F7

!0I.-0&I
=5>3>*4+.5*=67

D);/0I)/,-"/*J*
K/))1)/*D)'<':0&I
B2=*4+.5*27

@"":0&I
3=3*4+.5*=>7

+,-)/*C),-0&I
FBB*4+.5*L7

C"()*M&)/I<*
D)N"/-A*O*
%&;"/(,-0"&*
K))HP,'Q

=5BFL*4+.5*=67

''Y)#'
6".21%9,h".'

DQNXM'(JHQ'DXP'

''<0$**'@92:.)22'
G:%),1'?.21$**'
UMT'(JHQ'DMP'

''6921"0'
7i,:).,='
A)1%"j12'

'LQTNM'(JHQ'LSP'

''6"0[91)%'
7i,:).,='g'F*9/'

d"$&2'
TNM'(JHQ'NP'

''F%)2,%:[h;)'
A)4$1)2'g'
\[21%)$0'
?.,).h;)2'

LQNDX'(JHQ'LXP'

''6"00)%,:$*'
d:/Hh./'
A)&)2:/.'

'DXR'(JHQ'LP'

''A)1%","00>'
'SSM'(JHQ'XP'

''6"04:.)&'!)$1'
$.&'F"#)%''
SD'(JHQ'SP'



Y'!

3$4*)'LCU>'+%:b".$f'?.,%)0).1$*'+..9$*'7*),1%:,:1='<$;:./2'4='F%"/%$0'I(JHK'

<),1"%'$.&'F%"/%$0' LMDM' LMDN' LMLM'

3"1$*'
+..9$*'

<$;:./2':.'
LMLM'

:+=2>+(/2.7,F1$H1.*=, !! !! !! !!
!!`+>_I,4+:$![$-1#$3).-1)+,! !!!!!!!!!!!!!A!! !!!!!!!!!!!SW!! !!!!!!!!!A'W!! !!!!!!!!!STS!!
!!Q=*1)_9-:)*7! !!!!!!!!!!!!!_!! !!!!!!!!!!!AS!! !!!!!!!!!!!&S!! !!!!!!!!!AS&!!
!!O$>!F+,013=41)+,! !!!!!!!!!!!!!T!! !!!!!!!!!A'T!! !!!!!!!!!AAZ!! !!!!!!!!!TUA!!
!!J+:$!K$13+9)1! !!!!!!!!!!!A&!! !!!!!!!!!!!WZ!! !!!!!!!!!ATW!! !!!!!!AN'&S!!
!!K$1-)*!23+;=410! !!!!!!!!!!!!!&!! !!!!!!!!!!!US!! !!!!!!!!!!!Z&!! !!!!!!!!!U&Y!!
!!`)8#1),8! !!!!!!!!!AVZ!! !!!!!!!!!!!ZT!! !!!!!!!!!&'U!! !!!!!!AN&T&!!
!!K$93)8$3-1+3!g!P3$$.$3!K$474*),8! !!!!!!!!!!!AZ!! !!!!!!!!!!!UU!! !!!!!!!!!!!UU!! !!!!!!!!!USA!!
!!F++*),8! !!!!!!!!!!!!!U!! !!!!!!!!!A'&!! !!!!!!!!!ASY!! !!!!!!!!!TAT!!
!![-1$3!J$-1),8! !!!!!!!!!!!!_!!!! !!!!!!!!!!!UU!! !!!!!!!!!A'&!! !!!!!!!!!YUU!!
!!J+:$!5,$387!K$M+310!a!I,9+3:-1)+,!P$$;@-4D! !!!!!!!!!AVW!! !!!!!!!!!ZW&!! !!!!!!ANUYZ!! !!!!!!ANUYZ!!
:+=2>+(/2.7,A6N/$/.7, ,,,,,,,,,<KI,, ,,,,,,!T44C,, ,,,,,,4T<CI,, ,,,,,,IT<GK,,
,
@$**+1)2.7,.(>,'(>6=/12.7,F1$H1.*=, ! ! ! !
!!O$>!F+,013=41)+,! !!!!!!!!!!!AS!! !!!!!!!!!AZU!! !!!!!!!!!UAS!! !!!!!!ANSV'!!
!!<:-**!(=0),$00!L)3$41!I,01-**! !!!!!!!!!!!&A!! !!!!!!!!!A'Z!! !!!!!!!!!AAY!! !!!!!!!!!T'Y!!
!!F=01+:!599)4)$,47!K$13+9)10! !!!!!!!!!AY'!! !!!!!!!!!&UA!! !!!!!!!!!US'!! !!!!!!&NYS'!!
!!F+:M=1$3!599)4)$,47!a!2*=8!`+-;0! !!!!!!!!!!!!_!!!! !!!!!!!!!!!AW!! !!!!!!!!!AA&!! !!!!!!!!!YS'!!
!!23$043)M1)H$!K$@-1$0!a!6M013$-:!I,4$,1)H$0! !!!!!!!!!A&'!! !!!!!!!!!&YT!! !!!!!!!!!&TW!! !!!!!!&NSAV!!
!!F+::$34)-*!`)8#1),8!K$;$0)8,! !!!!!!!!!!!!_!!!! !!!!!!!!!!!AA!! !!!!!!!!!!!UW!! !!!!!!!!!AVW!!
!!K$13+4+::)00)+,),8!! !!!!!!!!!!!!!U!! !!!!!!!!!A&W!! !!!!!!!!!!!YT!! !!!!!!!!!ZZ'!!
!!F+:@),$;!J$-1!-,;!2+>$3!! !!!!!!!!!!!!_!!!! !!!!!!!!!!!ZW!! !!!!!!!!!!!ZW!! !!!!!!!!!ZAY!!
@$**+1)2.7,.(>,'(>6=/12.7,A6N/$/.7, ,,,,,,,,,4KI,, ,,,,,,,,,KIE,, ,,,,,,!T<CE,, ,,,,,,KT<CC,,
3"1$*' '''''''''SUN'' ''''''LQDUU'' ''''''VQSUL'' ''''DSQXDV''

!

! !



YA!

",14'!GLE[!%#)+%!*#'!'%*$H,*'0!3*$4$*2!(&)=&,H!-)%*%!$.!K&$\).,!$.!G[E[8!G[EF!,.0!G[G[C!")*,4!
(&)=&,H!-)%*%!&',-#!bM__!H$44$).!$.!G[EF!,.0!bkGM!H$44$).!$.!G[G[8!$.!G[E[!0)44,&%C!",14'!GLEE!
%#)+%!*#'!-)H1$.,*$).!)5!(&)=&,H!,.0!(,&*$-$(,.*!-)%*%8!+#$-#!,&'!,1)3*!_[L_Fg!=&',*'&!*#,.!*#'!
(&)=&,H!-)%*%!,4).'C!K!4,&='!&,H(L3(!$.!(&)=&,H%!%*,*'+$0'!$%!&'d3$&'0!*)!,-#$'/'!*#'!%31%*,.*$,4!
'.'&=2!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!!!!!

!

3$4*)'LCDM>'+%:b".$f'+..9$*'F%"/%$0'6"212'IW:**:".'&"**$%2K'
<),1"%'$.&'F%"/%$0' LMDM' LMDN' LMLM'

:+=2>+(/2.7,F1$H1.*=,
! ! !!!`+>_I,4+:$![$-1#$3).-1)+,! &EU! Y'EW! VTEU!

!!Q=*1)_9-:)*7! _! ZEY! A'EV!
!!O$>!F+,013=41)+,! &EA! &YET! AWEU!
!!J+:$!K$13+9)1! A'EY! AAEU! &SET!
!!K$1-)*!23+;=410! 'EV! UEW! A&E'!
!!`)8#1),8! ZEA! AAES! AWES!
!!K$93)8$3-1+3!g!P3$$.$3!K$474*),8! UEV! A&EA! AUEW!
!!F++*),8! UE'! UVEA! VAET!
!![-1$3!J$-1),8! _! ASEZ! YVEY!
!!J+:$!5,$387!K$M+310!a!I,9+3:-1)+,!P$$;@-4D! 'ES! &SES! YYEW!
:+=2>+(/2.7,A6N/$/.7, 4J"I, !JK"L, <C4"G,
!
@$**+1)2.7,.(>,'(>6=/12.7,F1$H1.*=,
!!O$>!F+,013=41)+,! UEY! AWEW! &WEA!
!!<:-**!(=0),$00!L)3$41!I,01-**! &EY! YSEZ! YTE'!
!!F=01+:!599)4)$,47!K$13+9)10! _! Y'ES! V'EA!
!!F+:M=1$3!599)4)$,47!a!2*=8!`+-;0! _! AEU! AYET!
!!23$043)M1)H$!K$@-1$0!a!6M013$-:!I,4$,1)H$0! ATEY! SZEA! WTES!
!!F+::$34)-*!`)8#1),8!K$;$0)8,! _! YET! AZET!
!!K$13+4+::)00)+,),8!! _! AUET! SEU!
!!F+:@),$;!J$-1!-,;!2+>$3!! _! ZEV! ZEV!
@$**+1)2.7,.(>,'(>6=/12.7,A6N/$/.7, 4E"<, !JI"I, 4JL"C,
3"1$*' NT>M' VXS>X' SLV>M'

!

! !



Y&!

3$4*)'LCDD>'+%:b".$f'+..9$*'6"212Q'F%"/%$0'[*92'F$%1:,:[$.12'IW:**:".'&"**$%2K'
<),1"%'$.&'F%"/%$0' LMDM' LMDN' LMLM'

:+=2>+(/2.7,F1$H1.*=,
!!`+>_I,4+:$![$-1#$3).-1)+,! &EU!! Y'EW!! VTEU!!
!!Q=*1)_9-:)*7! _!!!! ZEV!! AAE&!!
!!O$>!F+,013=41)+,! UEU!! YYE&!! U'EW!!
!!J+:$!K$13+9)1! A'EY!! ASET!! UZEY!!
!!K$1-)*!23+;=410! 'EV!! VEV!! &YEZ!!
!!`)8#1),8! ZEA!! &SES!! Y'EW!!
!!K$93)8$3-1+3!g!P3$$.$3!K$474*),8! UEV!! A&EA!! AUEW!!
!!F++*),8! UEZ!! YYEA!! WWEA!!
!![-1$3!J$-1),8! _!!!! U'EW!! T'EA!!
!!J+:$!5,$387!K$M+310!a!I,9+3:-1)+,!P$$;@-4D! 'ES!! &WEY!! SAEW!!
:+=2>+(/2.7,A6N/$/.7, <L"E,, 4EG"!,, CGI"L,,
,
@$**+1)2.7,.(>,'(>6=/12.7,F1$H1.*=,
!!O$>!F+,013=41)+,! SE'!! SVEA!! A'VE&!!
!!<:-**!(=0),$00!L)3$41!I,01-**! &EY!! ZSEA!! ZTET!!
!!F=01+:!599)4)$,47!K$13+9)10! _!!!! W'ET!! AY'E&!!
!!F+:M=1$3!599)4)$,47!a!2*=8!`+-;0! _!!!! &E&!! &'EV!!
!!23$043)M1)H$!K$@-1$0!a!6M013$-:!I,4$,1)H$0! UTES!! AA&E&!! AVTE'!!
!!F+::$34)-*!`)8#1),8!K$;$0)8,! _!!!! A'EA!! UYEZ!!
!!K$13+4+::)00)+,),8!! _!!!! &VEW!! A'EZ!!
!!F+:@),$;!J$-1!-,;!2+>$3!! _!!!! U'EW!! YVET!!
@$**+1)2.7,.(>,'(>6=/12.7,A6N/$/.7, CI"L,, <JG"4,, G!L"!,,
3"1$*' XX>N'' STL>V'' 'DQMXX>D''

'
! '



YU!

6"*"%$&"'
",14'%!GLEG!,.0!GLEM!%#)+!*#'!)/'&,44!'.'&=2!%,/$.=%!,.0!(',R!0'H,.0!&'03-*$).!&'%34*%!5)&!
D)4)&,0)C!"#'!'.'&=2!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!,1)3*!EE8F[[!7A#m2&!$.!G[G[8!,&'!
'd3$/,4'.*!*)!,1)3*!GGg!)5!(&)?'-*'0!%*,*'+$0'!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)!*#,*!2',&C!"#'!%,/$.=%!$.!G[G[!,&'!,4%)!'d3$/,4'.*!*)!*#'!'4'-*&$-$*2!3%'!)5!ECM!H$44$).!
*2($-,4!#)3%'#)40%!$.!D)4)&,0)C!"#'!(',R!0'H,.0!&'03-*$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!G8GEM!
IA!$.!G[G[8!$%!'d3$/,4'.*!*)!,1)3*!G[g!)5!(&)?'-*'0!%*,*'+$0'!(',R!0'H,.0!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)!*#,*!2',&C!!P.!,00$*$).8!1)*#!'4'-*&$-$*2!-).%3H(*$).!,.0!(',R!0'H,.0!$.!G[G[!,&'!%4$=#*42!
1'4)+!*#'!4'/'4%!$.!G[E[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'&'12!5,-$4$*,*$.=!&'*$&'H'.*!)5!)40'&8!
0$&*$'&!()+'&!(4,.*%C!!!

Y$=3&'!GL^!%#)+%!*#'!1&',R0)+.!)5!'.'&=2!%,/$.=%!$.!D)4)&,0)!$.!G[G[!12!%'-*)&!5&)H!(&)=&,H%!
$H(4'H'.*'0!03&$.=!G[E[LG[G[C!Y$=3&'!GLf!%#)+%!*#'!1&',R0)+.!12!(&)=&,H!5)&!&'%$0'.*$,4!
(&)=&,H%8!,.0!Y$=3&'!GLE[!%#)+%!*#'!1&',R0)+.!5)&!-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%C!l$=#*$.=!
$%!*#'!H)%*!$H()&*,.*!&'%$0'.*$,4!(&)=&,H8!5)44)+'0!12!#)H'!'.'&=2!&'()&*%!(43%!$.5)&H,*$).!
5''01,-R!,.0!#)H'!&'*&)5$*C!>&'%-&$(*$/'!&'1,*'%!,&'!*#'!H)%*!$H()&*,.*!DoP!(&)=&,H8!5)44)+'0!12!
-3%*)H!&'1,*'%8!%H,44!13%$.'%%!0$&'-*!$.%*,44,*$).8!,.0!-)H1$.'0!#',*!,.0!()+'&!(&)=&,H%C!!",14'!
GLEQ!%#)+%!*#'!'.'&=2!%,/$.=%!4'/'4%!5)&!',-#!(&)=&,H!('&!2',&8!5)&!%'4'-*'0!2',&%8!,%!+'44!,%!*#'!
*)*,4!%,/$.=%!$.!G[G[C!!!!!!!

!

3$4*)'LCDL>'6"*"%$&"f'3"1$*'+..9$*'7*),1%:,:1='<$;:./2'4='E)$%'I(JHK'

7*),1%:,:1='<$;:./2'I(JHK' LMDM' LMDN' LMLM'

<$;:./2':.'
LMLM'$2'P'"5''

<$*)2'
K$0);$,1)-*! A'&!! ANYSY!! UNZS'!! &'E'b!
F+::$34)-*!-,;!I,;=013)-*! AWU!! &NTAW!! VNWYS!! &UEYb!
3"1$*'<$;:./2' LRN'' TQVXV'' DDQTUN'' LL>LP'
K$9$3$,4$!04$,-3)+!$*$413)4)17!=0$e! S&NTAW!! SVNZUY!! ZUN'UU!! OC!
J)8#!599)4)$,47!04$,-3)+!$*$413)4)17!=0$e!! S&NTAW!! SUN&ZA!! SANSUW!! OC!
ABCDC%'&2*'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%G,-8,&.'%"(%#$*%BCDC%G,-8,&.%F*&,4%'-%#$*%'&2*'%"(%#$*%
>*+*,*()*%&(3%H"8$XII%)&'*'%&,*%#$*%'&.*%+-,%BCDCJ!
!
! '



YY!

3$4*)'LCDV>'6"*"%$&"f'3"1$*'+..9$*'F)$-'G)0$.&'<$;:./2'4='E)$%'IWJK'

F)$-'G)0$.&'<$;:./2'IWJK' LMDM' LMDN' LMLM'

<$;:./2':.'
LMLM'$2'P'"5''

F)$-'
K$0);$,1)-*! AZ!! U'A!! VVV!! OC!
F+::$34)-*!-,;!I,;=013)-*! US!! SZ'!! ANYUZ!! OC!
3"1$*'<$;:./2' NL'' RSD'' LQLDV'' DU>RP'
K$9$3$,4$!04$,-3)+!M$-D!;$:-,;e!! AANT'Z!! A&NSZT!! AUN&UU!! OC!
J)8#!599)4)$,47!04$,-3)+!M$-D!;$:-,;e!! AANT'Z!! AANV'W!! AAN'&'!! OC!
ZBCDC%G*&K%2-&3%,*L1",*.*(#'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%*++")"*()F%G,-8,&.'%"(%#$*%BCDC%
G,-8,&.%F*&,4%'-%#$*%G*&K%2-&3%,*L1",*.*(#'%"(%#$*%>*+*,*()*%&(3%H"8$XII%)&'*'%&,*%#$*%'&.*%+-,%BCDCJ!
!
!

!

B:/9%)'LCR>'6"*"%$&"f'6909*$1:;)'7*),1%:,:1='<$;:./2':.'LMLM'4='<),1"%'I(JHK'

!

! '

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

*34
5677"89$()/

(&%/:&%;#'8$()
<+=>-/012

,=4



YS!

B:/9%)'LCU>'6"*"%$&"f'3"1$*'+..9$*'A)2:&).1:$*'7*),1%:,:1='<$;:./2':.'LMLM'4='F%"/%$0'I(JHK'

!

'

B:/9%)'LCDM>'6"*"%$&"f'3"1$*'+..9$*'6"00)%,:$*'$.&'?.&921%:$*'7*),1%:,:1='<$;:./2':.'LMLM'4='F%"/%$0''

!

!"#$%&'"()*
+),-.)/01,-0"&
234*5+.6*78

9:;-0$<,(0;=
>32*5+.6*38

?)#*
@"&A-/:'-0"&
2>3*5+.6*78

B"()*C)-/"<0-
3DE*5+.6*>28

C)-,0;*F/"G:'-A
>77*5+.6*D8

!0H.-0&H
>6I32*5+.6*J78

C)</0H)/,-"/*K*
L/))1)/*C)'=';0&H
JDE*5+.6*48

@"";0&H
>3E*5+.6*38

+,-)/*B),-0&H
>I7*5+.6*28

B"()*M&)/H=*
C)N"/-A*O*
%&<"/(,-0"&*
L))GP,'Q

R22*5+.6*>48

!"#$
%&'()*+,)-&'
.//$0123$456

789::$%;<$=$
>-*",)$<'()9::

43?.5$0123$4@6

%+()&8$
ABB-,-"',C$
D")*&B-)(

43EFF$0123$4F6

%&8G+)"*$
ABB-,-"',C$;$H:+I$

J&9K(
/E.$0123$L6

H*"(,*-G)-M"$
D"N9)"($;$
OG()*"98$
<',"')-M"(

53?EF$0123$5P6

%&88"*,-9:$
J-I2)-'I$D"K"(-I'
4/.$0123$56

D")*&,&88Q
/E5$0123$L6

%&8N-'"K$R"9)$
9'K$H&#"*$

434@5$0123$4@6
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3$4*)'LCDT>'6"*"%$&"f'?.,%)0).1$*'+..9$*'7*),1%:,:1='<$;:./2'4='F%"/%$0'I(JHK'

<),1"%'$.&'F%"/%$0' LMDM' LMDN' LMLM'

3"1$*'
+..9$*'

<$;:./2':.'
LMLM'

:+=2>+(/2.7,F1$H1.*=,
!!`+>_I,4+:$![$-1#$3).-1)+,! !!!!!!!!!AS!! !!!!!!!!!U&!! !!!!!!!!!Y'!! !!!!!!!!!!!!UYV!!
!!Q=*1)_9-:)*7! !!!!!!!!!!!'!! !!!!!!!!!AY!! !!!!!!!!!&&!! !!!!!!!!!!!!AYU!!
!!O$>!F+,013=41)+,! !!!!!!!!!!!A!! !!!!!!!!!UZ!! !!!!!!!!!UA!! !!!!!!!!!!!!UAY!!
!!J+:$!K$13+9)1! !!!!!!!!'EA!! !!!!!!!!!YA!! !!!!!!!!!WW!! !!!!!!!!!!!!YSW!!
!!K$1-)*!23+;=410! !!!!!!!!!!!S!! !!!!!!!!!&'!! !!!!!!!!!Y'!! !!!!!!!!!!!!ATT!!
!!`)8#1),8! !!!!!!!!!VY!! !!!!!!!!!Z'!! !!!!!!!!!WW!! !!!!!!!!!AN'YU!!
!!K$93)8$3-1+3!g!P3$$.$3!K$474*),8! !!!!!!!!!!!&!! !!!!!!!!!&V!! !!!!!!!!!&S!! !!!!!!!!!!!!&SW!!
!!F++*),8! !!!!!!!!!!!&!! !!!!!!!!!AS!! !!!!!!!!!&S!! !!!!!!!!!!!!AYW!!
!![-1$3!J$-1),8! !!!!!!!!!!!&!! !!!!!!!!!!!W!! !!!!!!!!!&Y!! !!!!!!!!!!!!A'T!!
!!J+:$!5,$387!K$M+310!a!I,9+3:-1)+,!P$$;@-4D! !!!!!!!!!!_!!!! !!!!!!!UY&!! !!!!!!!ZUU!! !!!!!!!!!!!!ZUU!!
:+=2>+(/2.7,A6N/$/.7, ,,,,,,,!L4,, ,,,,,,,EKE,, ,,,,!TL!G,, ,,,,,,,,,<TGEL,,

@$**+1)2.7,.(>,'(>6=/12.7,F1$H1.*=!%
!!O$>!F+,013=41)+,! !!!!!!!!!AT!! !!!!!!!A&&!! !!!!!!!AW&!! !!!!!!!!!!!!TSS!!
!!<:-**!(=0),$00!L)3$41!I,01-**! !!!!!!!!!!!W!! !!!!!!!AUU!! !!!!!!!AUW!! !!!!!!!!!AN'T&!!
!!F=01+:!599)4)$,47!K$13+9)10! !!!!!!!!!&&!! !!!!!!!AUY!! !!!!!!!&'T!! !!!!!!!!!ANUWW!!
!!F+:M=1$3!599)4)$,47!a!2*=8!`+-;0! !!!!!!!!!!_!!!! !!!!!!!!!ZW!! !!!!!!!AAZ!! !!!!!!!!!!!!SUT!!
!!23$043)M1)H$!K$@-1$0!a!6M013$-:!I,4$,1)H$0! !!!!!!!A&Z!! !!!!!!!&AU!! !!!!!!!&&A!! !!!!!!!!!&N'UW!!
!!F+::$34)-*!`)8#1),8!K$;$0)8,! !!!!!!!!!!_!!!! !!!!!!!!!AZ!! !!!!!!!!!UU!! !!!!!!!!!!!!AST!!
!!K$13+4+::)00)+,),8!! !!!!!!!!!!!V!! !!!!!!!!!TV!! !!!!!!!!!!!U!! !!!!!!!!!!!!SU&!!
!!F+:@),$;!J$-1!-,;!2+>$3!! !!!!!!!!!!_!!!! !!!!!!!A&V!! !!!!!!!A&V!! !!!!!!!!!ANAY&!!
@$**+1)2.7,.(>,'(>6=/12.7,A6N/$/.7, ,,,,,,,!J<,, ,,,,,,,KLK,, ,,,,!TL4K,, ,,,,,,,,,ITJCE,,
3"1$*' '''''''LRN'' ''''DQNMT'' ''''LQMTS'' '''''''DDQTUN''

!

! !



YV!

",14'!GLEF!%#)+%!*#'!'%*$H,*'0!3*$4$*2!(&)=&,H!-)%*%!$.!D)4)&,0)!$.!G[E[8!G[EF!,.0!G[G[C!")*,4!
(&)=&,H!-)%*%!&',-#!bGF_!H$44$).!$.!G[EF!,.0!bQ[Q!H$44$).!$.!G[G[8!$.!G[E[!0)44,&%C!",14'!GLEk!
%#)+%!*#'!-)H1$.,*$).!)5!(&)=&,H!,.0!(,&*$-$(,.*!-)%*%8!+#$-#!,&'!^[L^Fg!=&',*'&!*#,.!*#'!
(&)=&,H!-)%*%!,4).'C!K!4,&='!&,H(L3(!$.!(&)=&,H%!%*,*'+$0'!$%!&'d3$&'0!*)!,-#$'/'!*#'!%31%*,.*$,4!
'.'&=2!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!

!

3$4*)'LCDN>'6"*"%$&"f'+..9$*'F%"/%$0'6"212'4='F%"/%$0'IW:**:".'&"**$%2K'
!

!

! !

<),1"%'$.&'F%"/%$0' LMDM' LMDN' LMLM'
:+=2>+(/2.7,F1$H1.*=,
!!`+>_I,4+:$![$-1#$3).-1)+,! &E'!! &&EU!! Y'EZ!!
!!Q=*1)_9-:)*7! _!!!! ZEA!! TEV!!
!!O$>!F+,013=41)+,! 'EY!! ASE&!! A'EU!!
!!J+:$!K$13+9)1! 'EA!! WEU!! A&EA!!
!!K$1-)*!23+;=410! !AE'!! &EZ!! TEZ!!
!!`)8#1),8! UES!! TET!! AYEV!!
!!K$93)8$3-1+3!g!P3$$.$3!K$474*),8! 'EV!! TEU!! A'E'!!
!!F++*),8! UE'!! AAEV!! &&EZ!!
!![-1$3!J$-1),8! 'EU!! UEV!! A'ES!!
!!J+:$!5,$387!K$M+310!a!I,9+3:-1)+,!P$$;@-4D! _!!!! A'EZ!! UAE&!!
:+=2>+(/2.7,A6N/$/.7, !!"L,, KK"G,, ,!I!"<,,
,
@$**+1)2.7,.(>,'(>6=/12.7,F1$H1.*=%,
!!O$>!F+,013=41)+,! UEW!! AAE&!! AZEZ!!
!!<:-**!(=0),$00!L)3$41!I,01-**! UES!! SZEY!! STEZ!!
!!F=01+:!599)4)$,47!K$13+9)10! SET!! &UEA!! YAET!!
!!F+:M=1$3!599)4)$,47!a!2*=8!`+-;0! !_!!!! AEZ!! AVEZ!!
!!23$043)M1)H$!K$@-1$0!a!6M013$-:!I,4$,1)H$0! AVEW!! UTEU!! ZZEY!!
!!F+::$34)-*!`)8#1),8!K$;$0)8,! _!!!! YES!! AYEV!!
!!K$13+4+::)00)+,),8!! AEU!! WEV!! UE&!!
!!F+:@),$;!J$-1!-,;!2+>$3!! _!!!! A&EY!! A&EY!!
@$**+1)2.7,.(>,'(>6=/12.7,A6N/$/.7, <4"<,, !EI"<,, 4<4"C,,
3"1$*' TV>V'' LNX>M'' 'TMV>R''



YW!

3$4*)'LCDS>'6"*"%$&"f'+..9$*'6"212Q'F%"/%$0'F*92'F$%1:,:[$.12'IW:**:".'&"**$%2K'
<),1"%'$.&'F%"/%$0' LMDM' LMDN' LMLM'

:+=2>+(/2.7,F1$H1.*=,
!!`+>_I,4+:$![$-1#$3).-1)+,! &E'!! &&EU!! Y'EZ!!
!!Q=*1)_9-:)*7! _!!!! ZEY!! A'E&!!
!!O$>!F+,013=41)+,! &E'!! &VE'!! AVEY!!
!!J+:$!K$13+9)1! 'EA!! AAEZ!! ATEU!!
!!K$1-)*!23+;=410! AE'!! SEZ!! &'EZ!!
!!`)8#1),8! UES!! &AEZ!! U&EY!!
!!K$93)8$3-1+3!g!P3$$.$3!K$474*),8! 'EV!! TEU!! A'E'!!
!!F++*),8! UET!! AYEA!! &WEA!!
!![-1$3!J$-1),8! 'EU!! VEY!! &'EA!!
!!J+:$!5,$387!K$M+310!a!I,9+3:-1)+,!P$$;@-4D! _!!!! A&EW!! UZEA!!
:+=2>+(/2.7,A6N/$/.7, !<"C,, !<J"!,, 4<C"J,,
,
@$**+1)2.7,.(>,'(>6=/12.7,F1$H1.*=!,
!!O$>!F+,013=41)+,! SEV!! UUEU!! Z&E&!!
!!<:-**!(=0),$00!L)3$41!I,01-**! YEU!! W'EZ!! WSEA!!
!!F=01+:!599)4)$,47!K$13+9)10! AAEV!! YZEU!! WUEV!!
!!F+:M=1$3!599)4)$,47!a!2*=8!`+-;0! _!!!! &EV!! &YEY!!
!!23$043)M1)H$!K$@-1$0!a!6M013$-:!I,4$,1)H$0! Z'ET!! VWEV!! !AU&ET!!
!!F+::$34)-*!`)8#1),8!K$;$0)8,! _!!!! TEU!! U'EA!!
!!K$13+4+::)00)+,),8!! &EZ!! AVEU!! ZES!!
!!F+:@),$;!J$-1!-,;!2+>$3!! _!!!! SVEU!! WTE'!!
@$**+1)2.7,.(>,'(>6=/12.7,A6N/$/.7, JE"4,, ,<4E"E,, E!<"K,,
3"1$*' UR>S'' 'TSV>S'' XTR>X''
!

! '



YT!

Y);$&$'
",14'%!GLE_!,.0!GLE^!%#)+!*#'!)/'&,44!'.'&=2!%,/$.=%!,.0!(',R!0'H,.0!&'03-*$).!&'%34*%!5)&!
J'/,0,C!"#'!'.'&=2!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!,1)3*!_8[Q[!7A#m2&!$.!G[G[8!,&'!
'd3$/,4'.*!*)!,1)3*!GGg!)5!(&)?'-*'0!%*,*'+$0'!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)!*#,*!2',&C!"#'!%,/$.=%!$.!G[G[!,&'!,4%)!'d3$/,4'.*!*)!*#'!'4'-*&$-$*2!3%'!)5!FF[8[[[!*2($-,4!
#)3%'#)40%!$.!J'/,0,C!"#'!(',R!0'H,.0!&'03-*$).!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!E8_QF!IA!$.!
G[G[8!$%!'d3$/,4'.*!*)!,1)3*!GEg!)5!(&)?'-*'0!%*,*'+$0'!(',R!0'H,.0!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)!*#,*!2',&C!!P.!,00$*$).8!1)*#!'4'-*&$-$*2!-).%3H(*$).!,.0!(',R!0'H,.0!$.!G[G[!,&'!
%$=.$5$-,.*42!1'4)+!*#'!4'/'4%!$.!G[E[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'&'12!5,-$4$*,*$.=!&'*$&'H'.*!
)5!)40'&8!0$&*$'&!()+'&!(4,.*%C!!

Y$=3&'!GLEE!%#)+%!*#'!1&',R0)+.!)5!'.'&=2!%,/$.=%!$.!J'/,0,!$.!G[G[!12!%'-*)&!5&)H!(&)=&,H%!
$H(4'H'.*'0!03&$.=!G[E[LG[G[C!Y$=3&'!GLEG!%#)+%!*#'!1&',R0)+.!12!(&)=&,H!5)&!&'%$0'.*$,4!
(&)=&,H%8!,.0!Y$=3&'!GLEM!%#)+%!*#'!1&',R0)+.!5)&!-)HH'&-$,4!,.0!$.03%*&$,4!(&)=&,H%C!l$=#*$.=!
$%!*#'!H)%*!$H()&*,.*!&'%$0'.*$,4!(&)=&,H8!5)44)+'0!12!#)H'!'.'&=2!&'()&*%!(43%!$.5)&H,*$).!
5''01,-R8!-))4$.=!,.0!#)H'!&'*&)5$*C!D)H1$.'0!#',*!,.0!()+'&!,.0!(&'%-&$(*$/'!&'1,*'%!,&'!*#'!
H)%*!$H()&*,.*!DoP!(&)=&,H%8!5)44)+'0!12!-3%*)H!&'1,*'%8!.'+!-).%*&3-*$).8!,.0!%H,44!13%$.'%%!
0$&'-*!$.%*,44,*$).!(&)=&,H%C!",14'!GLEf!%#)+%!*#'!'.'&=2!%,/$.=%!4'/'4%!5)&!',-#!(&)=&,H!('&!2',&8!
5)&!%'4'-*'0!2',&%8!,%!+'44!,%!*#'!*)*,4!%,/$.=%!$.!G[G[C!!!!

!

3$4*)'LCDX>'Y);$&$f'3"1$*'+..9$*'7*),1%:,:1='<$;:./2'4='E)$%'I(JHK'

7*),1%:,:1='<$;:./2'I(JHK' LMDM' LMDN' LMLM'

<$;:./2'
:.'LMLM'
$2'P'"5''
<$*)2'

K$0);$,1)-*! AUY!! ANAYV!! &NW&'!! !&VEZb!
F+::$34)-*!-,;!I,;=013)-*! AZT!! ANSVS!! YN&&'!! ATEVb!
3"1$*'<$;:./2' VMT'' LQXLL'' XQMTM'' LL>LP'
K$9$3$,4$!04$,-3)+!$*$413)4)17!=0$e! UUNVVU!! USNZYY!! UWNUZA!! !OC!
J)8#!599)4)$,47!04$,-3)+!$*$413)4)17!=0$e!! UUNVVU!! U&NT&&!! UANU&A!! OC!
ABCDC%'&2*'%&,*%&3E1'#*3%+-,%'&:"(8'%8*(*,&#*3%7F%G,-8,&.'%"(%#$*%BCDC%G,-8,&.%F*&,4%'-%#$*%'&2*'%
"(%#$*%>*+*,*()*%&(3%H"8$XII%)&'*'%&,*%#$*%'&.*%+-,%BCDCJ%
!

!

! '



S'!

3$4*)'LCDR>'Y);$&$f'3"1$*'+..9$*'F)$-'G)0$.&'<$;:./2'4='E)$%'IWJK'

F)$-'G)0$.&'<$;:./2'IWJK' LMDM' LMDN' LMLM'

<$;:./2'
:.'LMLM'
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#'&'!$.!1)*#!*#'!O'5'&'.-'!,.0!6$=#!955$-$'.-2!%-'.,&$)%C!K..)3.-'0!&'*$&'H'.*%!,&'!%#)+.!$.!
",14'!MLM8!1'4)+C!K..)3.-'0!&'*$&'H'.*%!+'&'!0'*'&H$.'0!*#&)3=#!,!&'/$'+!)5!3*$4$*2!(&'%%!
&'4',%'%!,.0!(&)-''0$.=%!1'5)&'!%*,*'!(314$-!3*$4$*2!-)HH$%%$).%C!")*,4!,..)3.-'0!-),4!(4,.*!
&'*$&'H'.*%!$.!*#'!&'=$).!,&'!,((&):$H,*'42!E8fEE!IAC!

P.!,00$*$).!*)!*#)%'!&'*$&'H'.*%!4$%*'0!,1)/'8!)*#'&!-),4L5$&'0!&'*$&'H'.*%!,&'!4$R'428!(,&*$-34,&42!$.!
,!%-'.,&$)!*#,*!-)H1$.'%!#$=#'&!4'/'4%!)5!'.'&=2!'55$-$'.-2!+$*#!(&)()%'0!9>K!&'=34,*$).%C!"#'!
6$=#!955$-$'.-2!%-'.,&$)!$.-430'%!*#'!,..)3.-'0!-),4!3.$*!&'*$&'H'.*%!%#)+.!$.!",14'!MLE8!,.0!,4%)!
$.-430'%!*#'!&'*$&'H'.*%!)5!*#'!3.$*%!4$%*'0!$.!",14'!MLQC!
!



VW!

3$4*)'VCV>'+.."9.,)&'6"$*'A)1:%)0).12'?.,*9&)&':.'1H)'A)5)%).,)'$.&'!:/H'755:,:).,='<,).$%:"2'

<1$1)' F*$.1' ^[)%$1"%'
@":*)%'"%'
\.:1'

E)$%'
@9:*1'

6$[$,:1='
]Q[^'

F?! F-:$+!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! A! ATSV! &S!
F?! F-:$+!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! &! ATZ'! S'!
F?! C3-M-#+$!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! U! ATSA! YS!
F?! C3-M-#+$!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! Y! ATSS! AAA!
F?! F#$3+D$$!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! A! ATSV! A'V!
F?! F#$3+D$$!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! &! ATST! A'Z!
F?! F#$3+D$$!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! U! ATZ&! AS&!
F?! F#$3+D$$!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! Y! ATZW! US&!
F?! X-*:+,1!<1-1)+,! 2=@*)4!<$3H)4$!F+:M-,7!+9!F+*+3-;+! S! ATZY! AWZ!
F?! F*-3D!<1-1)+,! (*-4D!J)**0!5,$387! A! ATSS! AWEV!
F?! F*-3D!<1-1)+,! (*-4D!J)**0!5,$387! &! ATST! &S!
OQ! P+=3!F+3,$30!<1$-:!2*-,1! C3).+,-!2=@*)4!<$3H)4$!F+:M-,7! A! ATZU! AT'!
OQ! P+=3!F+3,$30!<1$-:!2*-,1! C3).+,-!2=@*)4!<$3H)4$!F+:M-,7! &! ATZU! AT'!
OQ! P+=3!F+3,$30!<1$-:!2*-,1! C3).+,-!2=@*)4!<$3H)4$!F+:M-,7! U! ATZY! &SU!
6"! 61-#!<:$*1$3!2+>$3!2*-,1! K)+!"),1+! A! ATYU! &S!
6"! 61-#!<:$*1$3!2+>$3!2*-,1! K)+!"),1+! &! ATYU! S'!
6"! 61-#!<:$*1$3!2+>$3!2*-,1! K)+!"),1+! U! ATYZ! &S!

3"1$*'WJ'A)1:%)&' DQUDD'

!

!
K%!%#)+.!$.!",14'!MLQ8!,.!,00$*$).,4!Q8Q[_!IA!)5!-),4!-,(,-$*2!H,2!1'!'-).)H$-!*)!&'*$&'!3.0'&!
*#'!6$=#!955$-$'.-2!%-'.,&$)C!<)H'!)5!*#'%'!3.$*%!H,2!1'!&'*$&'0!'/'.!$5!3*$4$*2!'.'&=2!'55$-$'.-2!
(&)=&,H%!,&'!.)*!':(,.0'0h!#)+'/'&!':(,.0$.=!3*$4$*2!'55$-$'.-2!(&)=&,H%!,.0!&'03-$.=!)&!
'4$H$.,*$.=!3*$4$*2!4),0!=&)+*#!,*!4',%*!5)&!*#'!&'H,$.0'&!)5!*#'!0'-,0'!+$44!5,-$4$*,*'!&'*$&'H'.*!
0'-$%$).%C!!"#'!'-).)H$-!-)%*!)5!',-#!='.'&,*)&!$.!*#'!54''*!$%!'%*$H,*'0!,%!*#'!-3&&'.*!&3..$.=!-)%*!
)5!*#'!3.$*!@53'4!,.0!]oI!-)%*%B!(43%!*#'!-,($*,4!,.0!]oI!-)%*%!)5!,.2!.'+!'./$&).H'.*,4!-).*&)4%C!

! !



VT!

3$4*)'VCT>'6"$*'%)1:%)0).12'?.,*9&)&':.'1H)'!:/H'755:,:).,='<,).$%:"'^.*='

<1$1)' F*$.1' ^[)%$1"%'
@":*)%'
"%'\.:1'

E)$%'
@9:*1'

6$[$,:1='
]Q[^'

Cf! CM-4#$!<1-1)+,! C3).+,-!5*$413)4!2+>$3!F++M$3-1)H$! <"&! ATVT! &'Y!
Cf! CM-4#$!<1-1)+,! C3).+,-!5*$413)4!2+>$3!F++M$3-1)H$! <"U! ATVT! &'Y!
Cf! F#+**-! C3).+,-!2=@*)4!<$3H)4$!F+:M-,7! U! ATW'! UA&!

Cf!
JE![)*0+,!<=,;1!!
R$,$3-1),8!<1-1)+,! 6,)<+=34$!5,$387! Y! ATZV! AVU!

F?! Q-31),!L3-D$! F)17!+9!F+*+3-;+!<M3),80! S! ATZ&! S'!
F?! Q-31),!L3-D$! F)17!+9!F+*+3-;+!<M3),80! Z! ATZW! VS!
F?! Q-31),!L3-D$! F)17!+9!F+*+3-;+!<M3),80! V! ATVY! AU&!
F?! O=4*-! "3)_<1-1$!R$,$3-1)+,!-,;!"3-,0:)00)+,! A! ATST! AAES!
F?! O=4*-! "3)_<1-1$!R$,$3-1)+,!-,;!"3-,0:)00)+,! &! ATST! AAES!
F?! O=4*-! "3)_<1-1$!R$,$3-1)+,!-,;!"3-,0:)00)+,! U! ATST! AAES!
F?! O=4*-! "3)_<1-1$!R$,$3-1)+,!-,;!"3-,0:)00)+,! <"Y! ATTA! VT!
OQ! <-,!m=-,! 2OQ!K$0+=34$0! U! ATVT! SSS!
OQ! <-,!m=-,! 2OQ!K$0+=34$0! Y! ATW&! SSS!
OX! O+31#!X-*:7! <)$33-!2-4)9)4!K$0+=34$0! A! ATWA! &VV!
OX! K$);!R-3;,$3! OX!5,$387! A! ATZS! AAY!
OX! K$);!R-3;,$3! OX!5,$387! &! ATZW! AAY!
OX! K$);!R-3;,$3! OX!5,$387! U! ATVZ! AAY!
6"! (+,-,.-! L$0$3$1!2+>$3!5*$413)4!F++M$3-1)H$! A! ATWZ! S''!
6"! F-3@+,! 2-4)9)F+3M! A! ATSY! VS!
6"! F-3@+,! 2-4)9)F+3M! &! ATSV! AAY!
6"! <=,,70);$!F+8$,! <=,,70);$!F+8$,!C00+4)-1$0! A! ATTU! SW!
[\! L-H$!m+#,01+,! 2-4)9)F+3M! A! ATST! AAY!
[\! L-H$!m+#,01+,! 2-4)9)F+3M! &! ATZA! AAY!
[\! O-=8#1+,! 2-4)9)F+3M! A! ATZU! AZU!
[\! O-=8#1+,! 2-4)9)F+3M! &! ATZW! &AW!
[\! O$)*!<):M0+,! (*-4D!J)**0!F+3M+3-1)+,! S! ATZT! &&!
[\! ?0-8$! (*-4D!J)**0!F+3M+3-1)+,! A! ATYW! A&!
[\! ?0-8$! (*-4D!J)**0!F+3M+3-1)+,! &! ATYT! A&!
[\! ?0-8$! (*-4D!J)**0!F+3M+3-1)+,! U! ATS&! A&!

3"1$*'WJ'A)1:%)&' TQTMX'

!

]('&,*$.=!-#,&,-*'&$%*$-%!@$.-430$.=!='.'&,*$).8!-,(,-$*2!5,-*)&!,.0!#',*!&,*'B8!53'4!-)%*%8!,.0!*#'!
(&'%'.-'!,.0!%*,*3%!)5!':$%*$.=!'./$&).H'.*,4!-).*&)4%!,&'!,44!':*&,-*'0!5&)H!(314$-42!,/,$4,14'!
0,*,!5&)H!*#'!XC<C!9PKC!]oI!-)%*%!,&'!'%*$H,*'0!5&)H!(314$-!0,*,!%)3&-'%!,.0!5'0'&,4!,%%3H(*$).%C!
Y)&+,&0L=)$.=!-)%*%!)5!-),4!3.$*%!,5*'&!&'*&)5$*%!+'&'!-)H(,&'0!+$*#!*#'!'%*$H,*'0!-)%*!)5!,!.'+!
.,*3&,4!=,%!-)H1$.'0L-2-4'!3.$*C!P.!-,%'%!+#'&'!*#'!(4,.*!-)%*%!+$*#!()443*$).!-).*&)4!&'*&)5$*%!
':-''0!*#'!-)%*%!)5!,!.'+!-)H1$.'0L-2-4'!.,*3&,4!=,%L5$&'0!3.$*8!':$%*$.=!3.$*%!+'&'!-).%$0'&'0!
-,.0$0,*'%!5)&!&'*$&'H'.*C!!



W'!

"#$%!,.,42%$%!0)'%!.)*!,%%3H'!,!(,&*$-34,&!&'=34,*)&2!5&,H'+)&R!5)&!*#'!&'d3$&'H'.*!)5!
'./$&).H'.*,4!-).*&)4!*'-#.)4)=$'%C!<)H'!)5!*#'!-).*&)4!*'-#.)4)=$'%!#'&'!H,2!1'!&'d3$&'0!3.0'&!
IK"<!&34'%!)&!3.0'&!&34'%!&'=34,*$.=!+,*'&!+$*#0&,+,4%!@3.0'&!*#'!DAK8!%'-*$).!MEk@1BBC!"#'!
0'5,34*!,%%3H(*$).%!$.!*#$%!,.,42%$%!,&'!*#,*!'/'&2!='.'&,*)&!+$44!1'!&'d3$&'0!*)S!

• <-&31!%3453&!0$):$0'!@<]GB!3%$.=!,!+'*L(&)-'%%!543'!=,%!0'%3453&$\,*$).!3.$*!@Y7;Bh!
• O'H)/'!':-'%%!):$0'%!)5!.$*&)='.!@J]:B!3%$.=!%'4'-*$/'!-,*,42*$-!&'03-*$).!@<DOBh!
• D,(*3&'!H'&-3&2!@6=B!+$*#!,-*$/,*'0!-,&1).!$.?'-*$).!@KDPBh!
• O'H)/'!(&$H,&2!(,&*$-34,*'!H,**'&!@>IB!+$*#!,!1,=#)3%'!%*&3-*3&'h!,.0!
• X%'8!,*!,!H$.$H3H8!,!+'*!-))4$.=!*)+'&!*)!&'03-'!+,*'&!+$*#0&,+,4%C!

!
7'.'&,*)&%!,&'!).42!,%%3H'0!*)!&'d3$&'!.'+!'./$&).H'.*,4!-).*&)4%!$5!*#'!='.'&,*)&!$%!.)*!
'd3$(('0!+$*#!)('&,*$).,4!-).*&)4%!@)&!+,%!.)*!,%!)5!*#'!0,*,!-)44'-*$).!$.!G[[fB8!)&!*#'!-).*&)4%!
,&'!$.,0'd3,*'!*)!%355$-$'.*42!&'03-'!'H$%%$).%!)&!+,*'&!+$*#0&,+,4%C!

"#'!('&LR$4)+,**!-,($*,4!-)%*!)5!*#'%'!-).*&)4%!+,%!,H)&*$\'0!1,%'0!).!,!EGC_g!-,($*,4!&'-)/'&2!
5,-*)&!,.0!3%'%!*#'!,/'&,='!)5!*#'!3.$*e%!G[[^LG[E[!,..3,4!-,(,-$*2!5,-*)&%C!J)*'!*#,*!5)&+,&0!
=)$.=!-)%*%!5)&!,!-).*&)4!,&'!-,4-34,*'0!5)&!,44!-),4!3.$*%!=&',*'&!*#,.!E[[!IA!*#,*!-3&&'.*42!0)!.)*!
#,/'!*#,*!-).*&)4C!J)*'!,4%)!*#,*!%)H'!-),4!3.$*%!H,2!&'d3$&'!H34*$(4'!-).*&)4%C!

A#'.!-),4L5$&'0!3.$*%!@+#$-#!+)340!#,/'!&'-'$/'0!'./$&).H'.*,4!&'*&)5$*%!$.!*#'!O'5'&'.-'!
%-'.,&$)B!,&'!&'*$&'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'!-)%*%!)5!*#'!'./$&).H'.*,4!-).*&)4%!,&'!
%,/'0C!"#)%'!-)%*%!&'(&'%'.*!*#'!,/)$0'0!-)%*!)5!'H$%%$).!-).*&)4%8!,.0!,&'!$.-430'0!$.!*#'!
-,4-34,*$).%!)5!*)*,4!,/)$0'0!-)%*!$.!H)/$.=!5&)H!*#'!O'5'&'.-'!*)!6$=#!955$-$'.-2!%-'.,&$)C!!

P.!)&0'&!*)!0'*'&H$.'!*#'!,/)$0'0!'H$%%$).%!1'*+''.!*#'!O'5'&'.-'!,.0!6$=#!955$-$'.-2!%-'.,&$)%8!
'H$%%$).!&,*'%!5&)H!G[E[!+'&'!*,R'.!5&)H!9>Ke%!K$&!I,&R'*%!>&)=&,H!;,*,%'*C!")*,4!,..3,4!
'H$%%$).%!)5!,!(4,.*!@,%!&'()&*'0!12!9>KB!+'&'!0$/$0'0!12!*#'!,..3,4!(4,.*!='.'&,*$).!@,%!&'()&*'0!
12!9>KB!*)!5$.0!,.!'H$%%$).%!&,*'C!"#$%!&,*'!+,%!*#'.!H34*$(4$'0!12!*#'!3.$*e%!,/'&,='!,..3,4!
='.'&,*$).!*)!5$.0!*)*,4!2',&42!'H$%%$).%!5)&!',-#!3.$*C!9H$%%$).!&,*'%!5)&!<]G!,.0!J]:!+'&'!',-#!
&'03-'0!12!f[g!5)&!,44!3.$*%!(&)?'-*'0!*)!&'d3$&'!'H$%%$).%!-).*&)4%C!

J$1)%'\2)'
A,*'&!3%'!@+$*#0&,+,4!,.0!-).%3H(*$).B!5)&!*#'&H,4!='.'&,*$.=!3.$*%!$%!-,4-34,*'0!$.!1)*#!*#'!
O'5'&'.-'!,.0!6$=#!955$-$'.-2!%-'.,&$)%C!A$*#0&,+,4%!,&'!0'5$.'0!,%!d3,.*$*$'%!)5!+,*'&!*,R'.!5&)H!
,!%)3&-'!5)&!3%'!$.!()+'&!(4,.*!-))4$.=C!7'.'&,*$.=!3.$*%!*#,*!3*$4$\'!).-'L*#&)3=#!-))4$.=!
*'-#.)4)=$'%!*2($-,442!+$*#0&,+!4,&='&!d3,.*$*$'%!)5!+,*'&8!13*!&'*3&.!*#'!134R!)5!+$*#0&,+.!+,*'&!
*)!$*%!%)3&-'C!D).%3H(*$).!/,43'%!,&'!0'5$.'0!,%!*#'!d3,.*$*$'%!)5!+,*'&!*#,*!,&'!*,R'.!13*!.)*!
&'*3&.'0!@$C'C8!+,*'&!+#$-#!$%!*2($-,442!4)%*!,%!,!&'%34*!)5!'/,()&,*$).BC!<)H'!+,*'&!$%!-).%3H'0!$.!
()+'&!(4,.*%!+$*#!).-'L*#&)3=#!-))4$.=!%2%*'H%C!>4,.*%!*#,*!3*$4$\'!&'-$&-34,*$.=!-))4$.=!%2%*'H%!
*2($-,442!+$*#0&,+!%H,44'&!/)43H'%!)5!+,*'&8!13*!*#'!H,?)&$*2!)5!*#'!+,*'&!*#,*!$%!+$*#0&,+.!$%!
-).%3H'0!03&$.=!-))4$.=C!K/'&,='!@H'0$,.B!&,*'%!)5!+$*#0&,+,4!,.0!-).%3H(*$).!5)&!*#'!/,&$)3%!
='.'&,*$).!&'%)3&-'!*2('%!+'&'!3%'0!*)!-,(*3&'!*#'!&'4,*$/'!+,*'&!3%'!$H(,-*%C!!



WA!

A,*'&!%,/$.=%!1'*+''.!*#'!O'5'&'.-'!,.0!6$=#!955$-$'.-2!%-'.,&$)%!+,%!-,4-34,*'0!3%$.=!+,*'&!
+$*#0&,+,4!,.0!-).%3H(*$).!&,*'%!5&)H!9PKC!"#'%'!&,*'%8!%#)+.!$.!",14'!MLF8!+'&'!H34*$(4$'0!12!,!
3.$*e%!G[[^LG[E[!*)*,4!='.'&,*$).!*)!0'*'&H$.'!*)*,4!+,*'&!+$*#0&,+,4%!,.0!-).%3H(*$).C!X.$*%!
&'d3$&$.=!-)H(4$,.-'!+$*#!*#'!sMEk@1B!+,*'&!&'=34,*$).!#,0!*#'$&!+$*#0&,+,4!,.0!-).%3H(*$).!
&,*'%!-#,.='0!*)!*#'!H'0$,.!+$*#0&,+,4!,.0!-).%3H(*$).!&,*'%!)5!,44!3.$*%!-3&&'.*42!#,/$.=!
,((&)(&$,*'!-).*&)4%C!!!
!

3$4*)'VCN>'6"$*'F*$.1'J$1)%'\2$/)'A$1)2X'

<1$1)' LMDL' LMDN' LMLM' LMLN' LMVM'
-2/0>1.%(,M5"22"-(%8&22-('Z6?$N%

Cf! &E&AU! AEAYA! 'EZ&W! 'EZ&W! 'EZ&W!
F?! 'EWZV! 'EWZZ! 'EWY&! 'EWY&! 'EWY&!
OQ! A&EAAS! 'EVVA! 'EVVA! 'EVVA! 'EVVA!
OX! 'EZYA! 'EZYA! 'EZYA! 'EZYA! 'EZYA!
6"! 'EZSS! 'EZSS! 'EZSS! 'EZSS! 'EZSS!
[\! UEA&Z! AEYUY! 'ESTV! 'ESTV! 'ESTV!
3"1$*' V>LUR' D>MMM' M>SXX' M>SXX' M>SXX'

@$(=6*+>,M5"22"-(%8&22-('Z6?$N,
Cf! 'ESAT! 'ESYU! 'ESYY! 'ESYY! 'ESYY!
F?! 'EV'&! 'EZWT! 'EZTU! 'EZTU! 'EZTU!
OQ! 'EVYY! 'EZVU! 'EZVU! 'EZVU! 'EZVU!
OX! 'EST&! 'EST&! 'EST&! 'EST&! 'EST&!
6"! 'ESVT! 'ESVT! 'ESVT! 'ESVT! 'ESVT!
[\! 'ESUW! 'ESS&! 'ESZZ! 'ESZZ! 'ESZZ!
3"1$*' M>SML' M>NUN' M>SMM' M>SMM' M>SMM'

!
A,*'&!+$*#0&,+,4!&,*'%!5$&%*!0'-4$.'!5&)H!G[EG!*)!G[EF!,%!,!&'%34*!)5!*#'!&'*$&'H'.*!)5!-),4!3.$*%!
@%)H'!)5!+#$-#!,&'!'d3$(('0!+$*#!).-'L*#&)3=#!-))4$.=!%2%*'H%B!$.!G[EFC!A$*#0&,+,4!&,*'%!
-).*$.3'!*)!0'-4$.'!1'*+''.!G[EF!,.0!G[G[8!*#$%!*$H'!,%!,!&'%34*!)5!*#'!$H(4'H'.*,*$).!)5!*#'!
sMEk@1B!&34'8!+#$-#!&'d3$&'%!*#,*!3.$*%!+$*#!).-'L*#&)3=#!-))4$.=!%2%*'H%!1'!&'*&)5$*!*)!3*$4$\'!
&'-$&-34,*$.=!-))4$.=!*'-#.)4)=$'%C!D)./'&%'428!+,*'&!-).%3H(*$).!&,*'%!H,2!$.-&',%'!%4$=#*42!,%!,!
&'%34*!)5!&'*$&'H'.*%!,.0!&'*&)5$*%C!O'-$&-34,*$.=!-))4$.=!%2%*'H%8!+#$4'!+$*#0&,+$.=!%$=.$5$-,.*42!
%H,44'&!/)43H'%!)5!+,*'&8!-).%3H'!%4$=#*42!H)&'!+,*'&!*#,.!).-'L*#&)3=#!%2%*'H%C!"#$%!$%!*#'!
&',%).!*)*,4!-).%3H(*$).!&,*'%!5)&!*#'!%)3*#+'%*!&'=$).!&$%'!5&)H!G[EF!*)!G[G[C!

Y)&!)*#'&!*2('%!)5!':$%*$.=!5)%%$4!3.$*%!+'!3%'!*#'!H'0$,.!/,43'%!5)&!&'-$&-34,*$.=!@)&!-))4$.=!*)+'&B!
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@> A)29*12''
P.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!+'!':('-*!*#,*!%)H'!
H,&=$.,442!'-).)H$-!-),4!(4,.*%!+$44!&'*$&'!&,*#'&!*#,.!
&'*&)5$*!'H$%%$).!-).*&)4%C!"#'%'!&'*$&'H'.*%!#,/'!,!
H,?)&!$H(,-*!).!'H$%%$).!&'03-*$).%!,.0!&'03-'0!
+,*'&!3%'!@0$%-3%%'0!$.!*#'!.':*!%'-*$).BC!"#'!
&'*$&'H'.*%!,&'!%3HH,&$\'0!$.!",14'!MLfC!P.!*)*,48!,.!
,00$*$).,4!Q8Q[_!IA!)5!-),4L5$&'0!='.'&,*$.=!-,(,-$*2!
$%!&'*$&'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!,00$*$).!*)!
*#'!E8fEE!IA!,%%3H'0!*)!1'!&'*$&'0!$.!*#'!O'5'&'.-'!
%-'.,&$)8!1,%'0!).!,..)3.-'0!-),4!(4,.*!&'*$&'H'.*%C!
A'!'%*$H,*'!*#,*!*#'!&'=$).!,%!,!+#)4'!+$44!,/)$0!
.',&42!bM!1$44$).!$.!$./'%*H'.*!$.!()443*$).!-).*&)4!
*'-#.)4)=$'%!,%!,!&'%34*!)5!*#'%'!,00$*$).,4!-),4!(4,.*!
&'*$&'H'.*%C!!!
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A)/:".$*'A)29*12'
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&'4,*$/'!*)!*#)%'!$.!*#'!O'5'&'.-'!%-'.,&$)8!,.0!*#'!%,/$.=%!%*$44!&'H,$.!,*!EQCFg!12!G[M[C!!"#'!
,/'&,='!=&)+*#!&,*'!$.!*#'!O'5'&'.-'!-,%'!$%!GC[fg!('&!2',&8!+#$-#!$%!4)+'&'0!*)!ECGfg!('&!2',&!$.!
*#'!6$=#!955$-$'.-2!%-'.,&$)C!!K%!.)*'0!$.!*#'!(&'/$)3%!-#,(*'&8!*#'!%,/$.=%!12!G[G[!,&'!'d3,4!*)!
,1)3*!GEg!)5!(&)?'-*'0!'4'-*&$-$*2!-).%3H(*$).!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!Y$=3&'!ML
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<1$1)'

6"$*'
A)1:%)0).12'

]Q[^'

70:22:".'
6".1%"*'<$;:./2'

]Q%^'
Cf! WTU! Z'S!
F?! UVA! AZS!
OQ! ANAA'! YS&!
OX! ZAT! SSZ!
6"! VYV! US&!
[\! ZZV! W'S!
3"1$*' TQTMX' LQUVS'
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F^g!)5!*#'!='.'&,*$).!H$:!,%!)5!G[E[C!J,*3&,4!=,%!H,R'%!3(!GFg8!.3-4',&!H,R'%!3(!E[g8!,.0!
#20&)!,.0!)*#'&!&'.'+,14'!*'-#.)4)=$'%!,--)3.*!5)&!*#'!&'H,$.$.=!_g!)5!='.'&,*$).C!Y$=3&'!MLQ!
%#)+%!#)+!*#'!='.'&,*$).!H$:!-#,.='%!)/'&!*$H'!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!7'.'&,*$).!5&)H!
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%$=.$5$-,.*428!,.0!.,*3&,4!=,%!,.0!&'.'+,14'%!.)*!).42!H,R'!3(!*#'!0$55'&'.-'!13*!,4%)!$.-&',%'!*)!
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-).%*&3-*$).C!Y$=3&'!MLF!%#)+%!*#'!-,(,-$*2!%,/$.=%!$.!*#'!<)3*#+'%*!,%%)-$,*'0!+$*#!*#'!6$=#!
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)5!Q8Q[_!IA!)5!':$%*$.=!-),4!='.'&,*$).!*)!,/)$0!,1)3*!bGCf!1$44$).!5)&!.'+!'H$%%$).!-).*&)4!
'd3$(H'.*C!"#'!H,?)&$*2!)5!,/)$0'0!.'+!-,(,-$*2!$%!.,*3&,4!=,%L5$&'08!+$*#!,4H)%*!^8[[[!IA!)5!
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P.!*)*,48!*#'!&'=$).!-)340!,/)$0!)&!&'*$&'!,1)3*!MG!4,&='!@Q[[B!IA!()+'&!(4,.*%!$5!*#'!6$=#!
955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!"#'%'!&'%34*%!,&'!-).%$%*'.*!+$*#!&'-'.*!3*$4$*2!&'%)3&-'!(4,.%!$.!*#'!
&'=$).!+#$-#!(&)?'-*!*#,*!.'+!='.'&,*$).!-,(,-$*2!+$44!1'!'$*#'&!.,*3&,4!=,%L5$&'0!()+'&!(4,.*%!)&!
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EC P./'%*H'.*!$.!.'+!()+'&!(4,.*%h!
GC P./'%*H'.*!$.!"&,.%H$%%$).!,.0!;$%*&$13*$).!@"o;B!%2%*'H!':(,.%$).h!
MC K/)$0'0!()443*$).!-).*&)4!-)%*%!5&)H!&'*$&'H'.*!)5!':$%*$.=!-),4!(4,.*%h!
QC ]('&,*$.=!,.0!I,$.*'.,.-'!@]oIB!-)%*!&'03-*$).%!1'-,3%'!)5!0'-&',%'0!='.'&,*$).h!,.0!
FC O'03-'0!53'4!-).%3H(*$).C!
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0)44,&%B!$.!*#'!',&42!(,&*!)5!*#'!.':*!0'-,0'C!"#'!4,&='%*!%,/$.=%!,&'!,/)$0'0!53'4!-)%*%!,.0!,/)$0'0!
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%'-*$).C!Y)&!*#'!&'=$).!,%!,!+#)4'8!+'!'%*$H,*'!*)*,4!-).%3H'&!1'.'5$*%!)5!bM_CG!1$44$).!).!,!.'*!
(&'%'.*!/,43'!1,%$%8!-)H(,&'0!*)!'.'&=2!'55$-$'.-2!H',%3&'!,.0!(&)=&,H!-)%*%!)5!bE_CQ!1$44$).C!"#$%!
4',0%!*)!*#'!(&)?'-*'0!)/'&,44!1'.'5$*L-)%*!&,*$)!)5!GCEQ!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bEfC^!
1$44$).!5)&!*#'!&'=$).!,%!,!+#)4'C!J)*'!*#,*!*#$%!1'.'5$*L-)%*!&,*$)!0)'%!.)*!/,43'!,.2!)5!*#'!)*#'&!
.).L'.'&=2!1'.'5$*%!)5!'.'&=2!'55$-$'.-2!$H(&)/'H'.*%8!+#$-#!-,.!1'!%$=.$5$-,.*C!!
!
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'

Y)1'F%)2).1'Z$*9)'
LMDMCLMVM''

]Q)**)+,!&'A'!%^!!
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! WNU&'!
"aL! &NUW'!

2+**=1)+,!F+,13+*! &N'WY!
?aQ! YN'V'!
P=$*! A'NSZZ!

'3"1$*'' LXQTLD''
! !
,
@$(=6*+1,P+(+;2/=,

61)*)17!()**!<-H),80! UZNZAA!!
2=@*)4!J$-*1#!($,$9)10!! !SYY'

3"1$*' VXQDNN'
! !

,
M(+1H9,M;;2)2+()9,@$=/=,

23+83-:!F+010! WN&U'!
2-31)4)M-,1!F+010! TNA&U!!

3"1$*'' DXQVNT'
'

Y)1'7,"."0:,'@).)5:12' DUQRMD'
@).)5:1C6"21'A$1:"' L>DT'

!
! !



T&!

J,*3&,4!=,%!(&$-'%!&'(&'%'.*!,!R'2!3.-'&*,$.*2!$.!*#$%!,.,42%$%C!!K!%'.%$*$/$*2!,.,42%$%!$.0$-,*'%!*#,*!
,!M[g!$.-&',%'!$.!53*3&'!.,*3&,4!=,%!(&$-'%8!-)H(,&'0!*)!9PK!(&)?'-*$).%8!+)340!$.-&',%'!*)*,4!53'4!
-)%*!%,/$.=%!5)&!*#'!6$=#!955$-$'.-2!%-'.,&$)!12!E_g!,.0!$.-&',%'!)/'&,44!-).%3H'&!1'.'5$*%!12!FgC!!
"#'!1'.'5$*L-)%*!&,*$)!+)340!,4%)!$.-&',%'!12!Fg!5&)H!GCEQ!*)!GCGFC!!K!M[g!0'-&',%'!$.!53*3&'!
.,*3&,4!=,%!(&$-'%8!-)H(,&'0!*)!9PK!(&)?'-*$).%8!+)340!&'03-'!*#'!%,/$.=%!,.0!1'.'5$*L-)%*!&,*$)!12!
*#'!%,H'!,H)3.*%C!"#3%8!*#'!)/'&,44!'-).)H$-!&'%34*%!,&'!.)*!#$=#42!%'.%$*$/'!*)!,%%3H(*$).%!,1)3*!
53*3&'!.,*3&,4!=,%!(&$-'%C!!!!

",14'!MLEE!%#)+%!*#'!,/)$0'0!()443*,.*!'H$%%$).%!,.0!*#'!+,*'&!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)C!!N2!G[G[8!D]G!'H$%%$).%!0'-4$.'!12!,1)3*!EFCFg8!J]:!'H$%%$).!0'-4$.'!12!EGg8!,.0!<]G!
'H$%%$).%!0'-4$.'!12!E_g!@&'03-*$).%!5&)H!(&)?'-*'0!3*$4$*2!%'-*)&!'H$%%$).%!$.!*#'!O'5'&'.-'!
%-'.,&$)BC!!"#'!,/)$0'0!D]G!'H$%%$).%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!MECk!H$44$).!H'*&$-!*).%!('&!
2',&!$.!G[G[8!,&'!'d3$/,4'.*!*)!*,R$.=!)/'&!%$:!H$44$).!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!"#'!,1%)43*'!
,H)3.*!)5!D]G!,.0!<]G!'H$%%$).%!&'03-*$).!5,44%!%)H'+#,*!13*!*#'!,1%)43*'!,H)3.*!)5!J]:!
'H$%%$).%!&'03-*$).!$.-&',%'%!03&$.=!G[G[LG[M[!=$/'.!*#'!,%%3H(*$).%!,1)3*!()+'&!(4,.*!
)('&,*$).!,.0!'H$%%$).%!&,*'%!)/'&!*$H'C!!

",14'!MLEE!,4%)!%#)+%!*#,*!+,*'&!3%'!5)&!()+'&!='.'&,*$).!$.!*#'!&'=$).!+)340!0&)(!12!,1)3*!E^CF!
1$44$).!=,44).%!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!.',&42!,!EMg!&'03-*$).!&'4,*$/'!*)!+,*'&!3%'!
*#,*!2',&!$.!*#'!O'5'&'.-'!%-'.,&$)C!K00$*$).,4!+,*'&!%,/$.=%!+)340!&'%34*!$5!3*$4$*$'%!(&)H)*'!
'.'&=2!,.0!+,*'&L%,/$.=!0'/$-'%!%3-#!,%!4)+L54)+!%#)+'&#',0%!,.0!&'%)3&-'L'55$-$'.*!-4)*#'%!
+,%#'&%!,.0!0$%#+,%#'&%!,%!(,&*!)5!*#'$&!'55$-$'.-2!(&)=&,H%C!!!!!!!
!

3$4*)'VCDD>'+;":&)&'F"**91$.1'70:22:".2'$.&'J$1)%'<$;:./2':.'1H)'A)/:".':.'1H)'!:/H'755:,:).,='
<,).$%:"'

6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'

'
A)&9,1:".'

F?&!5:)00)+,0! ]A'''!:$13)4!1+,0^! AYNWV&! UANSWW! &VN&'Z! &WNUS'!
O?G!5:)00)+,0! ]:$13)4!1+,0^! VNTUW! SNYST! VNWW&! VNVU'!
<?&!5:)00)+,0! ]:$13)4!1+,0^! WNA'U! AZN&VY! AUN'VA! AUNU''!
[-1$3!F+,0=:M1)+,! ]:)**)+,!8-**+,0^! TNSAS! AWNSA&! AYNUTV! ASNAZU!

'
P'A)&9,1:".'

F?&!5:)00)+,0! ! VE&! ASES! AUET! AYEW!
O?G!5:)00)+,0! ! A&EU! A&E'! AZES! AUET!
<?&!5:)00)+,0! ! ZEZ! AVE'! ASEZ! AWEZ!
[-1$3!F+,0=:M1)+,! ! ZEY! A&ET! A'EW! A&EU!

'

'
! '
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+%:b".$'A)29*12'
K&$\).,!3%'%!*#'!H)%*!'4'-*&$-$*2!)5!,44!*#'!<)3*#+'%*!%*,*'%8!&'(&'%'.*$.=!MGg!)5!*#'!*)*,4!&'=$).,4!
%,4'%C!Y$=3&'!ML_!%#)+%!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!*+)!%-'.,&$)%!*#&)3=#!G[M[C"#'!6$=#!
955$-$'.-2!%-'.,&$)!&'03-'%!'4'-*&$-$*2!%,4'%!$.!G[G[!12!E_CFg!&'4,*$/'!*)!*#)%'!$.!*#'!O'5'&'.-'!
%-'.,&$)8!,.0!*#'!%,/$.=%!%*$44!&'H,$.!,*!EQCEg!$.!G[M[C!!"#'!,/'&,='!=&)+*#!&,*'!$.!*#'!O'5'&'.-'!
-,%'!$%!GCQkg!('&!2',&8!+#$-#!$%!4)+'&'0!*)!ECk^g!('&!2',&!$.!*#'!6$=#!955$-$'.-2!-,%'C!!K%!.)*'0!$.!
*#'!(&'/$)3%!-#,(*'&8!*#'!%,/$.=%!12!G[G[!,&'!'d3,4!*)!,1)3*!GEg!)5!(&)?'-*'0!'4'-*&$-$*2!
-).%3H(*$).!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!!!!
!

B:/9%)'VCX>'+%:b".$'7*),1%:,:1='<$*)2'

!

!!

!
! !
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K&$\).,!':()&*%!,1)3*!MEg!)5!$*%!'4'-*&$-$*2!(&)03-*$).8!,.0!*#'!*)*,4!='.'&,*$).!&'d3$&'H'.*%!
&'54'-*!*#,*!,%!+'44!,%!*&,.%H$%%$).!,.0!0$%*&$13*$).!4)%%'%C!"#'!='.'&,*$).!H$:!5)&!K&$\).,!$%!
-3&&'.*42!0)H$.,*'0!12!-),48!.,*3&,4!=,%!,.0!.3-4',&!&'%)3&-'%C!Y$=3&'!ML^!1'4)+!%#)+%!#)+!*#'!
='.'&,*$).!H$:!-#,.='%!)/'&!*$H'!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!D),4!='.'&,*$).!0'-4$.'%!
%$=.$5$-,.*428!,.0!.,*3&,4!=,%!,.0!&'.'+,14'%!.)*!).42!H,R'!3(!*#'!0$55'&'.-'!13*!,4%)!$.-&',%'!*)!
H''*!#$=#'&!4),0%C!N2!G[M[8!.,*3&,4!=,%!,--)3.*%!5)&!QMg!)5!='.'&,*$).8!.3-4',&!5)&!GMg8!-),4!5)&!
E_g8!,.0!&'.'+,14'%!5)&!EFg!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!

'
B:/9%)'VCR>'+%:b".$'().)%$1:".'W:8':.'1H)'!:/H'755:,:).,='<,).$%:"'
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Y$=3&'!MLf!%#)+%!*#'!-,(,-$*2!%,/$.=%!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!-)H(,&'0!*)!*#'!
O'5'&'.-'!%-'.,&$)C!"#'!H,:$H3H!4'/'4!)5!%,/$.=%!&'(&'%'.*%!,1)3*!E[g!)5!*#'!1,%'!-,%'!-,(,-$*2C!
"#'!-),4!()&*$).!&'54'-*%!*#'!&'*$&'H'.*!)5!,4H)%*!f[[!IA!)5!':$%*$.=!-),4!='.'&,*$).!*)!,/)$0!
,1)3*!bk[[I!5)&!.'+!'H$%%$).!-).*&)4!'d3$(H'.*C!I)%*!)5!*#'!,/)$0'0!.'+!-,(,-$*2!$%!.,*3&,4!=,%!
='.'&,*$).!@,((&):$H,*'42!M8[[[!IAB8!13*!1'-,3%'!)5!&'03-'0!4),0%!&'.'+,14'!-,(,-$*2!$%!,4%)!
&'03-'0!12!,1)3*!F[[!IAC!6)+'/'&8!,%!Y$=3&'!ML^!%#)+%8!*#'&'!$%!%*$44!H,?)&!':(,.%$).!)5!
&'.'+,14'!-,(,-$*2!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!]5!-)3&%'!&'.'+,14'!'.'&=2!='.'&,*$).!-)340!1'!
':(,.0'0!53&*#'&!$5!*#'!&'.'+,14'!'.'&=2!&'d3$&'H'.*%!,&'!%*&'.=*#'.'0C!P.!*)*,48!K&$\).,!-)340!
,/)$0!)&!&'*$&'!,1)3*!E[CF!4,&='!@Q[[B!IA!()+'&!(4,.*%!$5!*#'!6$=#!955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!!!!
!
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Y$=3&'!MLE[!%#)+%!*#'!,/)$0'0!-)%*%!5)&!K&$\).,C!"#'!,/)$0'0!-)%*%!&',-#!bECQ!1$44$).!('&!2',&!@$.!
G[E[!0)44,&%B!$.!*#'!',&42!(,&*!)5!*#'!.':*!0'-,0'C!I)%*!)5!*#'!%,/$.=%!,&'!,/)$0'0!53'4!-)%*%!,.0!
,/)$0'0!$./'%*H'.*%!$.!.'+!()+'&!(4,.*%C!!
!
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TV!

",14'!MLEG!(&'%'.*%!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%8!$.!.'*!(&'%'.*!/,43'!*'&H%C!")*,4!
'-).)H$-!1'.'5$*%!$.!K&$\).,!$.!*#'!6$=#!99!%-'.,&$)!,&'!,((&):$H,*'42!bEGC^!1$44$).8!+#$4'!*#'!
*)*,4!-)%*!)5!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!H',%3&'%!$%!,1)3*!bFCF!1$44$).C!"#$%!4',0%!*)!,!1'.'5$*L
-)%*!&,*$)!)5!GCMM!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!b_CM!1$44$).C!

'
3$4*)'VCDL>'+%:b".$'@).)5:1C6"21'6"0[$%:2".'

'

Y)1'F%)2).1'Z$*9)'
LMDMCLMVM''

]Q)**)+,!&'A'!%^!!
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! 3,571 
"aL! 782 

2+**=1)+,!F+,13+*! 447 
?aQ! 1,112 
P=$*! 3,717 

'3"1$*'' UQSLU''
! !
,
@$(=6*+1,P+(+;2/=,

61)*)17!()**!<-H),80! 12,583'
2=@*)4!J$-*1#!($,$9)10! !AVS'

3"1$*' DLQXNR'
! !

,
M(+1H9,M;;2)2+()9,@$=/=,

23+83-:!F+010!              2,767.41  
2-31)4)M-,1!F+010!              2,691.58  

3"1$*'' 5,459 
'

Y)1'7,"."0:,'@).)5:12' XQLUU'
@).)5:1C6"21'A$1:"' L>VV'

 

!
J,*3&,4!=,%!(&$-'%!&'(&'%'.*!,!R'2!3.-'&*,$.*2!$.!*#$%!,.,42%$%C!!K!%'.%$*$/$*2!,.,42%$%!$.0$-,*'%!*#,*!
,!M[g!$.-&',%'!$.!53*3&'!.,*3&,4!=,%!(&$-'%8!-)H(,&'0!*)!9PK!(&)?'-*$).%8!+)340!$.-&',%'!*)*,4!53'4!
-)%*!%,/$.=%!5)&!*#'!6$=#!955$-$'.-2!%-'.,&$)!12!GGg!,.0!$.-&',%'!)/'&,44!-).%3H'&!1'.'5$*%!12!kgC!!
"#'!1'.'5$*L-)%*!&,*$)!+)340!,4%)!$.-&',%'!12!kg!5&)H!GCMM!*)!GCQ_C!!K!M[g!0'-&',%'!$.!53*3&'!
.,*3&,4!=,%!(&$-'%8!-)H(,&'0!*)!9PK!(&)?'-*$).%8!+)340!&'03-'!*#'!%,/$.=%!,.0!1'.'5$*L-)%*!&,*$)!12!
*#'!%,H'!,H)3.*%C!"#3%8!*#'!K&$\).,!&'%34*%!,&'!.)*!#$=#42!%'.%$*$/'!*)!,%%3H(*$).%!,1)3*!53*3&'!
.,*3&,4!=,%!(&$-'%C!!

! !



TW!

",14'!MLEM!%#)+%!*#'!,/)$0'0!()443*,.*!'H$%%$).%!,.0!*#'!+,*'&!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!%-'.,&$)!5)&!K&$\).,C!N2!G[G[8!D]G!'H$%%$).%!0'-4$.'!12!,1)3*!
E_g8!J]:!'H$%%$).!0'-4$.'!12!E[g8!,.0!<]G!'H$%%$).%!0'-4$.'!12!GGCFgC!"#'!,/)$0'0!D]G!
'H$%%$).%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!fCk!H$44$).!H'*&$-!*).%!('&!2',&!$.!G[G[8!,&'!'d3$/,4'.*!*)!
*,R$.=!,1)3*!ECf!H$44$).!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!"#'!,1%)43*'!,H)3.*!)5!D]G!,.0!<]G!
'H$%%$).%!&'03-*$).!5,44%!%)H'+#,*!13*!*#'!,1%)43*'!,H)3.*!)5!J]:!'H$%%$).%!&'03-*$).!5,44%!
%31%*,.*$,442!03&$.=!G[G[LG[M[!=$/'.!*#'!,%%3H(*$).%!,1)3*!()+'&!(4,.*!)('&,*$).!,.0!'H$%%$).%!
&,*'%!)/'&!*$H'C!P.!,00$*$).8!",14'!MLEM!%#)+%!*#,*!+,*'&!3%'!5)&!()+'&!='.'&,*$).!$.!K&$\).,!
+)340!0&)(!12!,1)3*!QCE!1$44$).!=,44).%!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!,.!^g!&'03-*$).!
&'4,*$/'!*)!+,*'&!3%'!*#,*!2',&!$.!*#'!O'5'&'.-'!%-'.,&$)C!!!!!!!
!

3$4*)'VCDV>'+;":&)&'F"**91$.1'70:22:".2'$.&'J$1)%'<$;:./2':.'+%:b".$':.'1H)'!:/H'755:,:).,='<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'

'
A)&9,1:".'

F?&!5:)00)+,0! ]A'''!:$13)4!1+,0^! &NTTY! TNSWS! VNW'Z! WN'ZY!
O?G!5:)00)+,0! ]:$13)4!1+,0^! YAA! WYV! YW! &'Y!
<?&!5:)00)+,0! ]:$13)4!1+,0^! VYS! ZN'VW! YNYSY! YNU'W!
[-1$3!F+,0=:M1)+,! ]:)**)+,!8-**+,0^! AN&WS! YN'VS! &NSV'! &NT'V!

'
P'A)&9,1:".'

F?&!5:)00)+,0!
!

SEY! AZEZ! AUEW! AYEU!
O?G!5:)00)+,0!

!
YE'! A'EU! 'EV! UES!

<?&!5:)00)+,0!
!

&EZ! &&ES! ATEA! &&EY!
[-1$3!F+,0=:M1)+,!

!
&ES! WE'! SEU! ZEU!

'
!

! '



TT!

6"*"%$&"'A)29*12'
K5*'&!K&$\).,8!D)4)&,0)!#,%!*#'!%'-).0!#$=#'%*!,H)3.*!)5!'4'-*&$-$*2!-).%3H(*$).!+$*#$.!*#'!
<)3*#+'%*!&'=$).C!P.!-).*&,%*!*)!K&$\).,8!*#)3=#8!D)4)&,0)!#,%!*)!$H()&*!%)H'!'4'-*&$-$*2!5&)H!
)*#'&!%*,*'%!$.!)&0'&!*)!H''*!$*%!4),0%C!Y$=3&'!MLEE!%#)+%!*#'!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!*+)!
%-'.,&$)%!*#&)3=#!G[M[C!9.'&=2!'55$-$'.-2!H',%3&'%!&'03-'!%,4'%!12!E^CGg!5&)H!*#)%'!$.!*#'!
O'5'&'.-'!%-'.,&$)!$.!G[G[!,.0!12!EFCQg!$.!G[M[C!P.!*#'!O'5'&'.-'!%-'.,&$)8!&'*,$4!'4'-*&$-$*2!%,4'%!
=&)+!,*!,.!,/'&,='!&,*'!)5!EC_Qg!('&!2',&!5&)H!G[E[!*)!G[M[C!P.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'!
=&)+*#!$.!&'*,$4!%,4'%!0&)(%!*)!,!&,*'!)5![Cf[g!('&!2',&C!K%!.)*'0!$.!*#'!(&'/$)3%!-#,(*'&8!*#'!
%,/$.=%!12!G[G[!,&'!'d3,4!*)!,1)3*!GGg!)5!(&)?'-*'0!'4'-*&$-$*2!-).%3H(*$).!*#,*!2',&!$.!*#'!6$=#!
955$-$'.-2!%-'.,&$)C!!!
!

B:/9%)'VCDD>'6"*"%$&"'7*),1%:,:1='<$*)2'

!

!!

!
! !
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K%!%#)+.!$.!Y$=3&'!MLEG8!D)4)&,0)e%!&'%)3&-'!H$:!$%!-3&&'.*42!0)H$.,*'0!12!-),4L5$&'0!='.'&,*$).8!
+#$-#!,--)3.*'0!5)&!k^g!)5!*#'!'4'-*&$-$*2!='.'&,*$).!$.!*#'!%*,*'!$.!G[E[C!N2!G[M[8!.,*3&,4!=,%!$%!
*#'!0)H$.,.*!%)3&-'!)5!'.'&=2!$.!D)4)&,0)!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!H,R$.=!3(!Q^g!)5!
='.'&,*$).!*#,*!2',&C!D),4L5$&'0!()+'&!(4,.*%!0&)(!*)!,((&):$H,*'42!Gkg!)5!*)*,4!='.'&,*$).8!,.0!
&'.'+,14'%!@#20&)'4'-*&$-8!+$.08!,.0!%)4,&B!H,R'!3(!*#'!&'H,$.$.=!Gkg!)5!='.'&,*$).!$.!G[M[!$.!
*#'!6$=#!955$-$'.-2!%-'.,&$)C!
!

B:/9%)'VCDL>'6"*"%$&"'().)%$1:".'W:8':.'1H)'!:/H'755:,:).,='<,).$%:"'
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Y$=3&'!MLEM!%#)+%!*#'!,/)$0'0!-,(,-$*2!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!-)H(,&'0!*)!
*#'!O'5'&'.-'!-,%'C!"#'!-),4!()&*$).!&'54'-*%!*#'!&'*$&'H'.*!)5!,.!,00$*$).,4!M_E!IA!)5!':$%*$.=!-),4!
-,(,-$*2!*)!,/)$0!,1)3*!bEkFI!5)&!.'+!'H$%%$).!-).*&)4!'d3$(H'.*C!"#'!134R!)5!*#'!,/)$0'0!.'+!
-,(,-$*2!$%!.,*3&,4!=,%!='.'&,*$).!,*!H)&'!*#,.!G8[[[!IA8!+$*#!,1)3*!EF[!IA!-).%$%*$.=!)5!
,/)$0'0!&'.'+,14'!-,(,-$*2C!]5!-)3&%'8!&'.'+,14'!'.'&=2!='.'&,*$).!-)340!1'!':(,.0'0!53&*#'&!$5!
*#'!&'.'+,14'!'.'&=2!&'d3$&'H'.*%!,&'!%*&'.=*#'.'0C!P.!*)*,48!D)4)&,0)!-)340!,/)$0!)&!&'*$&'!,1)3*!
_CF!4,&='!@Q[[B!IA!()+'&!(4,.*%!$5!*#'!6$=#!955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!!!
!
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Y$=3&'!MLEQ!%#)+%!*#'!,/)$0'0!-)%*%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!D)4)&,0)C!"#'!,/)$0'0!-)%*%!
&',-#!bE!1$44$).!('&!2',&!@$.!G[E[!0)44,&%B!12!*#'!H$004'!)5!*#'!.':*!0'-,0'C!K%!$.!)*#'&!%*,*'%8!
,/)$0'0!53'4!-)%*%!,.0!,/)$0'0!$./'%*H'.*!$.!.'+!()+'&!(4,.*%!,--)3.*!5)&!H)%*!)5!*#'!,/)$0'0!
-)%*%C!!
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A'U!

",14'!MLEQ!(&'%'.*%!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%!$.!.'*!(&'%'.*!/,43'!*'&H%C!")*,4!
'-).)H$-!1'.'5$*%!$.!D)4)&,0)!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!,((&):$H,*'42!b^Cf!1$44$).8!+#$4'!
*#'!*)*,4!-)%*!)5!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!H',%3&'%!$%!,1)3*!bQCE!1$44$).C!"#$%!4',0%!*)!,!
1'.'5$*L-)%*!&,*$)!)5!GCE_!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bQC^!1$44$).C!!
!

3$4*)'VCDT>'6"*"%$&"'@).)5:1C6"21'6"0[$%:2".'

'

Y)1'F%)2).1'Z$*9)'
LMDMCLMVM''

]Q)**)+,!&'A'!%^!!
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! &NSV'!
"aL! SSA!

2+**=1)+,!F+,13+*! WZ!
?aQ! VWZ!
P=$*! &NVAW!

'3"1$*'' SQXDM'
,
@$(=6*+1,P+(+;2/=,,

61)*)17!()**!<-H),80! WNWSV!
2=@*)4!J$-*1#!($,$9)10! SA!

3"1$*' RQUMR'
,
M(+1H9,M;;2)2+()9,@$=/=%

23+83-:!F+010! ANTAW!
2-31)4)M-,1!F+010! &NAWZ!

3"1$*'' TQDMT'
'

Y)1'7,"."0:,'@).)5:12' TQRMT'
@).)5:1C6"21'A$1:"' L>DX'

!
"#'!.,*3&,4!=,%!%'.%$*$/$*2!,.,42%$%!5)&!D)4)&,0)!$.0$-,*'%!*#,*!,!M[g!$.-&',%'!$.!53*3&'!.,*3&,4!=,%!
(&$-'%8!-)H(,&'0!*)!9PK!(&)?'-*$).%8!+)340!$.-&',%'!*)*,4!53'4!-)%*!%,/$.=%!5)&!*#'!6$=#!955$-$'.-2!
%-'.,&$)!12!Gkg!,.0!$.-&',%'!)/'&,44!-).%3H'&!1'.'5$*%!12!^gC!!"#'!1'.'5$*L-)%*!&,*$)!+)340!,4%)!
$.-&',%'!12!^g!5&)H!GCE_!*)!GCMFC!!K!M[g!0'-&',%'!$.!53*3&'!.,*3&,4!=,%!(&$-'%!-)H(,&'0!*)!
(&)?'-*$).%!+)340!&'03-'!*#'!%,/$.=%!,.0!1'.'5$*L-)%*!&,*$)!12!*#'!%,H'!,H)3.*%C!"#3%8!*#'!
D)4)&,0)!&'%34*%!,&'!.)*!#$=#42!%'.%$*$/'!*)!,%%3H(*$).%!,1)3*!53*3&'!.,*3&,4!=,%!(&$-'%C!!!!

",14'!MLEF!%#)+%!*#'!,/)$0'0!()443*,.*!'H$%%$).%!,.0!*#'!+,*'&!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!%-'.,&$)!5)&!D)4)&,0)C!N2!G[G[8!D]G!'H$%%$).%!0'-4$.'!12!,1)3*!
EFg8!J]:!'H$%%$).!0'-4$.'!12!fg8!,.0!<]G!'H$%%$).%!0'-4$.'!12!fgC!"#'!,/)$0'0!D]G!'H$%%$).%!$.!
*#'!6$=#!955$-$'.-2!%-'.,&$)8!FCQ!H$44$).!H'*&$-!*).%!('&!2',&!$.!G[G[8!,&'!'d3$/,4'.*!*)!*,R$.=!,1)3*!
ECE!H$44$).!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!"#'!,1%)43*'!,H)3.*!)5!D]G!,.0!<]G!'H$%%$).%!
&'03-*$).!5,44%!%)H'+#,*!13*!*#'!,1%)43*'!,H)3.*!)5!J]:!'H$%%$).%!&'03-*$).!5,44%!%31%*,.*$,442!



A'Y!

03&$.=!G[G[LG[M[!=$/'.!*#'!,%%3H(*$).%!,1)3*!()+'&!(4,.*!)('&,*$).!,.0!'H$%%$).%!&,*'%!)/'&!
*$H'C!P.!,00$*$).8!",14'!MLEF!%#)+%!*#,*!+,*'&!3%'!5)&!()+'&!='.'&,*$).!$.!D)4)&,0)!+)340!0&)(!12!
,1)3*!GCF!1$44$).!=,44).%!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!.',&42!,!EGg!&'03-*$).!&'4,*$/'!*)!
+,*'&!3%'!*#,*!2',&!$.!*#'!O'5'&'.-'!%-'.,&$)C!!!!!!!
!

3$4*)'VCDN>'+;":&)&'F"**91$.1'70:22:".2'$.&'J$1)%'<$;:./2':.'6"*"%$&"':.'1H)'!:/H'755:,:).,='<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'

'
A)&9,1:".'

F?&!5:)00)+,0! ]A'''!:$13)4!1+,0^! 2,759 5,450 4,576 4,934 
O?G!5:)00)+,0! ]:$13)4!1+,0^! 1,560 700 -181 158 
<?&!5:)00)+,0! ]:$13)4!1+,0^! 843 827 389 569 
[-1$3!F+,0=:M1)+,! ]:)**)+,!8-**+,0^! 1,618 2,500 1,566 1,953 

'
P'A)&9,1:".'

F?&!5:)00)+,0!
!

7.0 15.4 13.2 14.7 

O?G!5:)00)+,0!
!

8.6 8.8 -2.5 2.6 
<?&!5:)00)+,0!

!
5.6 9.4 5.2 9.6 

[-1$3!F+,0=:M1)+,!
!

6.6 11.7 8.1 11.5 

!

!

!

! '



A'S!

Y);$&$'A)29*12'
P.!J'/,0,8!'.'&=2!'55$-$'.-2!H',%3&'%!&'03-'!'4'-*&$-$*2!%,4'%!12!E^CQg!5&)H!*#)%'!$.!*#'!
O'5'&'.-'!%-'.,&$)!$.!G[G[!,.0!12!EkC[g!$.!G[M[C!Y$=3&'!MLEF!%#)+%!*#'!'4'-*&$-$*2!-).%3H(*$).!$.!
*#'!*+)!%-'.,&$)%!*#&)3=#!G[M[C!P.!*#'!O'5'&'.-'!-,%'8!&'*,$4!'4'-*&$-$*2!%,4'%!=&)+!,*!,.!,/'&,='!
&,*'!)5!ECMMg!('&!2',&!5&)H!G[E[!*)!G[M[C!P.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'!=&)+*#!$.!&'*,$4!%,4'%!
0&)(%!*)!,!&,*'!)5![CQkg!('&!2',&C!!K%!.)*'0!$.!*#'!(&'/$)3%!-#,(*'&8!*#'!%,/$.=%!12!G[G[!,&'!'d3,4!
*)!,1)3*!GGg!)5!(&)?'-*'0!'4'-*&$-$*2!-).%3H(*$).!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!!
!

B:/9%)'VCDN>'Y);$&$'7*),1%:,:1='<$*)2'

!

!!

!
! !



A'Z!

K%!%#)+.!$.!Y$=3&'!MLEk8!J'/,0,e%!&'%)3&-'!H$:!$%!-3&&'.*42!0)H$.,*'0!12!.,*3&,4!=,%L5$&'0!
='.'&,*$).8!+#$-#!,--)3.*'0!5)&!k_g!)5!*#'!'4'-*&$-$*2!='.'&,*$).!$.!*#'!%*,*'!,%!)5!G[E[C!J,*3&,4!
=,%!='.'&,*$).!&'H,$.%!*#'!0)H$.,.*!53'4!5)&!'4'-*&$-$*2!='.'&,*$).!)/'&!*#'!-)3&%'!)5!*#'!%*302!
('&$)0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!H,R$.=!3(!kfg!)5!='.'&,*$).!$.!G[M[C!]/'&!*#'!-)3&%'!)5!*#'!
%*302!('&$)08!-),4!='.'&,*$).!0&)(%!5&)H!,((&):$H,*'42!G[g!)5!='.'&,*$).!,%!)5!G[E[!*)!%4$=#*42!
4'%%!*#,.!_g!12!G[M[C!K44!*2('%!)5!&'.'+,14'!&'%)3&-'%!,--)3.*!5)&!,1)3*!Gkg!)5!='.'&,*$).!$.!
G[M[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!
!

B:/9%)'VCDS>'Y);$&$'().)%$1:".'W:8':.'1H)'!:/H'755:,:).,='<,).$%:"''

!

!
! !
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A'V!

Y$=3&'!MLE_!%#)+%!*#'!-,(,-$*2!%,/$.=%!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!-)H(,&'0!*)!
*#'!O'5'&'.-'!-,%'C!"#'!-),4!()&*$).!&'54'-*%!*#'!&'*$&'H'.*!)5!^[F!IA!)5!':$%*$.=!-),4!-,(,-$*2!$.!
)&0'&!*)!,/)$0!,1)3*!bFFkI!5)&!.'+!'H$%%$).!-).*&)4!'d3$(H'.*C!"#'!,/)$0'0!.'+!-,(,-$*2!$%!
H)%*42!.,*3&,4!=,%!5$&'08!*)*,4$.=!,1)3*!f[[!IA!12!G[GFC!!U3%*!)/'&!E[[!IA!)5!.'+!=')*#'&H,4!
='.'&,*$).!$%!,/)$0'0!$.!G[GF8!,.0!H)&'!*#,.!F[!IA!)5!%)4,&!$%!,/)$0'0C!P.!*)*,48!J'/,0,!-)340!
,/)$0!)&!&'*$&'!5)3&!4,&='!@Q[[B!IA!()+'&!(4,.*%!$5!*#'!6$=#!955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!
!

B:/9%)'VCDX>'Y);$&$'+;":&)&'6$[$,:1=''

!

!
! !
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A'W!

Y$=3&'!MLE^!%#)+%!*#'!,/)$0'0!-)%*%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!J'/,0,C!"#'!,/)$0'0!-)%*%!
&',-#!bF[[!H$44$).!('&!2',&!12!G[G[!,.0!.',&42!b_[[!H$44$).!('&!2',&!@$.!G[E[!0)44,&%B!12!G[M[C!!
Y3'4!-)%*%!H,R'!3(!*#'!4,&='%*!-,*'=)&2!)5!,/)$0'0!-)%*%!$.!J'/,0,8!+$*#!,/)$0'0!$./'%*H'.*!$.!.'+!
()+'&!(4,.*%!*#'!%'-).0!4,&='%*!()&*$).C!
!!

B:/9%)'VCDR>'Y);$&$'+;":&)&'6"212'

!

!
! !
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A'T!

",14'!MLEk!(&'%'.*%!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%!$.!.'*!(&'%'.*!/,43'!*'&H%C!")*,4!
-).%3H'&!1'.'5$*%!$.!J'/,0,!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!,((&):$H,*'42!bkC[!1$44$).8!+#$4'!
*#'!*)*,4!-)%*!)5!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!H',%3&'%!$%!,1)3*!bGCk!1$44$).C!"#$%!4',0%!*)!,!
1'.'5$*L-)%*!&,*$)!)5!GCMG!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bMCQ!1$44$).C!
!!

3$4*)'VCDS>'Y);$&$'@).)5:1C6"21'6"0[$%:2".'

'

Y)1'F%)2).1'Z$*9)'
LMDMCLMVM''

]Q)**)+,!&'A'!%^!!
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! TYY!
"aL! YAV!

2+**=1)+,!F+,13+*! YAV!
?aQ! Z&S!
P=$*! ANTZ'!

'3"1$*'' TQVSV'
,
@$(=6*+1,P+(+;2/=,

61)*)17!()**!<-H),80! SNTSV!
2=@*)4!J$-*1#!($,$9)10! SY!

3"1$*' SQMDD'
,
M(+1H9,M;;2)2+()9,@$=/=%

23+83-:!F+010! ANAUV!
2-31)4)M-,1!F+010! ANYS&!

3"1$*'' LQNUM'
'

Y)1'7,"."0:,'@).)5:12' VQTLD'
@).)5:1C6"21'A$1:"' L>VL'

!
"#'!.,*3&,4!=,%!%'.%$*$/$*2!,.,42%$%!5)&!J'/,0,!$.0$-,*'%!*#,*!,!M[g!$.-&',%'!$.!53*3&'!.,*3&,4!=,%!
(&$-'%8!-)H(,&'0!*)!9PK!(&)?'-*$).%8!+)340!$.-&',%'!*)*,4!53'4!-)%*!%,/$.=%!5)&!*#'!6$=#!955$-$'.-2!
%-'.,&$)!12!G[g!,.0!$.-&',%'!)/'&,44!-).%3H'&!1'.'5$*%!!12!_gC!!"#'!1'.'5$*L-)%*!&,*$)!+)340!,4%)!
$.-&',%'!12!_g!5&)H!GCMG!*)!GCQ^C!!K!M[g!0'-&',%'!$.!53*3&'!.,*3&,4!=,%!(&$-'%8!-)H(,&'0!*)!9PK!
(&)?'-*$).%8!+)340!&'03-'!*#'!%,/$.=%!,.0!1'.'5$*L-)%*!&,*$)!12!*#'!%,H'!,H)3.*%C!"#3%8!*#'!J'/,0,!
&'%34*%!,&'!.)*!#$=#42!%'.%$*$/'!*)!,%%3H(*$).%!,1)3*!53*3&'!.,*3&,4!=,%!(&$-'%C!

",14'!MLE_!%#)+%!*#'!,/)$0'0!()443*,.*!'H$%%$).%!,.0!*#'!+,*'&!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!%-'.,&$)!5)&!J'/,0,C!N2!G[G[8!D]G!'H$%%$).%!0'-4$.'!12!,1)3*!
Gkg8!J]:!'H$%%$).!0'-4$.'!12!EFg8!,.0!<]G!'H$%%$).%!0'-4$.'!12!QMgC!"#'!,/)$0'0!D]G!'H$%%$).%!
$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!QCQ!H$44$).!H'*&$-!*).%!('&!2',&!$.!G[G[8!,&'!'d3$/,4'.*!*)!*,R$.=!
,1)3*!^k_8[[[!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!"#'!,1%)43*'!,H)3.*!)5!D]G!,.0!<]G!'H$%%$).%!
&'03-*$).!5,44%!%)H'+#,*!13*!*#'!,1%)43*'!,H)3.*!)5!J]:!'H$%%$).%!&'03-*$).!$.-&',%'%!



AA'!

0&,H,*$-,442!03&$.=!G[G[LG[M[!=$/'.!*#'!,%%3H(*$).%!,1)3*!()+'&!(4,.*!)('&,*$).!,.0!'H$%%$).%!
&,*'%!)/'&!*$H'C!P.!,00$*$).8!",14'!MLE_!%#)+%!*#,*!+,*'&!3%'!5)&!()+'&!='.'&,*$).!$.!J'/,0,!
+)340!0&)(!12!,1)3*!GCQ!1$44$).!=,44).%!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!,!G_CFg!&'03-*$).!
&'4,*$/'!*)!+,*'&!3%'!*#,*!2',&!$.!*#'!O'5'&'.-'!%-'.,&$)C!!!!!!!!
!

3$4*)'VCDX>'+;":&)&'F"**91$.1'70:22:".2'$.&'J$1)%'<$;:./2':.'Y);$&$':.'1H)'!:/H'755:,:).,='<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'

'
A)&9,1:".'

F?&!5:)00)+,0! ]A'''!:$13)4!1+,0^! 2,437 4,425 3,469 3,377 
O?G!5:)00)+,0! ]:$13)4!1+,0^! 1,053 1,759 6,272 6,159 
<?&!5:)00)+,0! ]:$13)4!1+,0^! 881 1,085 641 585 
[-1$3!F+,0=:M1)+,! ]:)**)+,!8-**+,0^! 1,382 2,378 1,433 1,387 

'
P'A)&9,1:".'

F?&!5:)00)+,0!
!

13.9 25.7 20.8 20.3 

O?G!5:)00)+,0!
!

10.3 14.7 36.6 23.9 
<?&!5:)00)+,0!

!
29.7 43.3 30.6 37.4 

[-1$3!F+,0=:M1)+,!
!

15.1 27.5 18.3 19.8 

!

! '



AAA!

Y)#'W)8:,"'A)29*12'
P.!J'+!I':$-)8!'.'&=2!'55$-$'.-2!H',%3&'%!&'03-'!'4'-*&$-$*2!%,4'%!12!EfCMg!5&)H!*#)%'!$.!*#'!
O'5'&'.-'!%-'.,&$)!$.!G[G[!,.0!12!EkCMg!$.!G[M[C!Y$=3&'!MLEf!%#)+%!*#'!'4'-*&$-$*2!-).%3H(*$).!$.!
*#'!*+)!%-'.,&$)%!*#&)3=#!G[M[C!P.!*#'!O'5'&'.-'!%-'.,&$)8!&'*,$4!'4'-*&$-$*2!%,4'%!=&)+!,*!,.!
,/'&,='!&,*'!)5!ECk^g!('&!2',&!5&)H!G[E[!*)!G[M[C!P.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'!=&)+*#!$.!
&'*,$4!%,4'%!0&)(%!*)!,!&,*'!)5![C_^g!('&!2',&C!!K%!.)*'0!$.!*#'!(&'/$)3%!-#,(*'&8!*#'!%,/$.=%!12!G[G[!
,&'!'d3,4!*)!GMCkg!)5!(&)?'-*'0!'4'-*&$-$*2!-).%3H(*$).!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!!
!

B:/9%)'VCDU>'Y)#'W)8:,"'7*),1%:,:1='<$*)2'

!

!!

!
! !



AA&!

K%!%#)+.!$.!Y$=3&'!MLG[8!J'+!I':$-)e%!&'%)3&-'!H$:!$%!-3&&'.*42!0)H$.,*'0!12!-),4L5$&'0!
='.'&,*$).8!+#$-#!,--)3.*'0!5)&!.',&42!_Eg!)5!*#'!'4'-*&$-$*2!='.'&,*$).!$.!*#'!%*,*'!,%!)5!G[E[C!
]/'&!*#'!-)3&%'!)5!*#'!%*302!('&$)08!-),4!='.'&,*$).!0'-4$.'%!,%!3.$*%!,&'!&'*$&'0!$.!*#'!6$=#!
955$-$'.-2!%-'.,&$)8!+$*#!-),4L5$&'0!()+'&!(4,.*%!(&)/$0$.=!,((&):$H,*'42!GMg!)5!='.'&,*$).!$.!
G[M[C!J,*3&,4!=,%L5$&'0!='.'&,*$).!=&)+%!5&)H!?3%*!)/'&!GMg!,%!)5!G[E[!*)!,1)3*!kEg!$.!G[M[C!K44!
*2('%!)5!&'.'+,14'!&'%)3&-'%!,--)3.*!5)&!*#'!&'H,$.$.=!Ekg!)5!()+'&!='.'&,*$).!$.!G[M[!$.!*#'!
6$=#!955$-$'.-2!%-'.,&$)C!!
!

B:/9%)'VCLM>'Y)#'W)8:,"'().)%$1:".'W:8':.'1H)'!:/H'755:,:).,='<,).$%:"''

!

!
! !
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AAU!

Y$=3&'!MLGE!%#)+%!*#'!,/)$0'0!-,(,-$*2!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!-)H(,&'0!*)!
*#'!O'5'&'.-'!-,%'C!"#'!-),4!()&*$).!&'54'-*%!*#'!&'*$&'H'.*!)5!E8EE[!IA!)5!':$%*$.=!-),4!='.'&,*$).!
*)!,/)$0!,1)3*!bQFGI!5)&!.'+!'H$%%$).!-).*&)4!'d3$(H'.*C!!<)H'!.,*3&,4!=,%!$%!,00'0!$.!G[G[!*)!
H,R'!3(!5)&!,!%H,44!()&*$).!)5!*#'!&'*$&'0!-),4!='.'&,*$).8!4',0$.=!*)!*#'!.'=,*$/'!-,(,-$*2!%,/$.=%!
%#)+.!$.!Y$=3&'!MLE^C!!A$*#!&'03-'0!4),0%8!,1)3*!M[[!IA!)5!.,*3&,4!=,%!,.0!^[!IA!)5!+$.0!,.0!
%)4,&!-,(,-$*2!,&'!,/)$0'0!*#'&',5*'&C!P.!*)*,48!J'+!I':$-)!-)340!,/)$0!)&!&'*$&'!,1)3*!MCF!4,&='!
@Q[[B!IA!()+'&!(4,.*%!$5!*#'!6$=#!955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!
!

B:/9%)'VCLD>'Y)#'W)8:,"'+;":&)&'6$[$,:1='

!
! !
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AAY!

Y$=3&'!MLGG!%#)+%!*#'!,/)$0'0!-)%*%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!J'+!I':$-)C!"#'!,/)$0'0!
-)%*%!&',-#!.',&42!bMF[!H$44$).!('&!2',&!12!@$.!G[E[!0)44,&%B!',&42!$.!*#'!.':*!0'-,0'C!!"#'!,/)$0'0!
-)%*%!,&'!H)&'!'/'.42!%(4$*!,H).=!*#'!5$/'!-,*'=)&$'%!$.!J'+!I':$-)8!-)H(,&'0!*)!)*#'&!%*,*'%!$.!
*#'!&'=$).C!!

'
B:/9%)'VCLL>'Y)#'W)8:,"'+;":&)&'6"212'

!
!

! !
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AAS!

",14'!MLE^!(&'%'.*%!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%!$.!.'*!(&'%'.*!/,43'!*'&H%C!")*,4!
-).%3H'&!1'.'5$*%!$.!J'+!I':$-)!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!,((&):$H,*'42!bMCF!1$44$).8!
+#$4'!*#'!*)*,4!-)%*!)5!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!H',%3&'%!$%!,1)3*!bEC^F!1$44$).C!"#$%!4',0%!*)!
,!1'.'5$*L-)%*!&,*$)!)5!ECf[!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bECkk!1$44$).C!
!

3$4*)'VCDR>'Y)#'W)8:,"'@).)5:1C6"21'6"0[$%:2".'

'

Y)1'F%)2).1'Z$*9)'
LMDMCLMVM''

]Q)**)+,!&'A'!%^!!
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! YWZ!
"aL! &YU!

2+**=1)+,!F+,13+*! UT&!
?aQ! SZV!
P=$*! ZZV!

'3"1$*'' LQVNN'
,
@$(=6*+1,P+(+;2/=,

61)*)17!()**!<-H),80! UNY'Z!
2=@*)4!J$-*1#!($,$9)10! AA&!

3"1$*' VQNDR'
,
M(+1H9,M;;2)2+()9,@$=/=%

23+83-:!F+010! WVV!
2-31)4)M-,1!F+010! TVV!

3"1$*'' DQRNT'
'

Y)1'7,"."0:,'@).)5:12' DQSST'
@).)5:1C6"21'A$1:"' D>UM'

!

"#'!.,*3&,4!=,%!%'.%$*$/$*2!,.,42%$%!5)&!J'+!I':$-)!$.0$-,*'%!*#,*!,!M[g!$.-&',%'!$.!53*3&'!.,*3&,4!
=,%!(&$-'%!+)340!0'-&',%'!*)*,4!53'4!-)%*!%,/$.=%!5)&!*#'!6$=#!955$-$'.-2!%-'.,&$)!12!M_g!,.0!
0'-&',%'!)/'&,44!-).%3H'&!1'.'5$*%C!!"#'!1'.'5$*L-)%*!&,*$)!+)340!,4%)!0'-&',%'!12!Qg!5&)H!ECf[!*)!
EC^GC!"#$%!-)3.*'&$.*3$*$/'!&'%34*!$%!03'!*)!*#'!5,-*!*#,*!1'-,3%'!)5!*#'!,00$*$).,4!-),4!(4,.*!
&'*$&'H'.*%8!H)&'!.,*3&,4!=,%!$%!13&.'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!*#,.!$.!*#'!O'5'&'.-'!-,%'!$.!
G[G[C!!K!0'-&',%'!$.!53*3&'!.,*3&,4!=,%!(&$-'%!+)340!$.-&',%'!*#'!-).%3H'&!1'.'5$*%!,.0!1'.'5$*L
-)%*!&,*$)!12!*#'!%,H'!,H)3.*%C!P.!,.2!'/'.*8!*#'!J'+!I':$-)!&'%34*%!,&'!.)*!#$=#42!%'.%$*$/'!*)!
,%%3H(*$).%!,1)3*!53*3&'!.,*3&,4!=,%!(&$-'%C!

",14'!MLEf!%#)+%!*#'!,/)$0'0!()443*,.*!'H$%%$).%!,.0!*#'!+,*'&!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!%-'.,&$)!5)&!J'+!I':$-)C!N2!G[G[8!D]G!'H$%%$).%!0'-4$.'!12!
,1)3*!GGg8!J]:!'H$%%$).!0'-4$.'!12!E^g8!,.0!<]G!'H$%%$).%!0'-4$.'!12!MEgC!"#'!,/)$0'0!D]G!
'H$%%$).%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!kCG!H$44$).!H'*&$-!*).%!('&!2',&!$.!G[G[8!,&'!'d3$/,4'.*!*)!



AAZ!

*,R$.=!,1)3*!ECG!H$44$).!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!"#'!,1%)43*'!,H)3.*!)5!D]G8!<]G!,.0!J]:!
'H$%%$).%!&'03-*$).!5,44%!%)H'+#,*!03&$.=!G[G[LG[M[!=$/'.!*#'!,%%3H(*$).%!,1)3*!()+'&!(4,.*!
)('&,*$).!,.0!'H$%%$).%!&,*'%!)/'&!*$H'C!P.!,00$*$).8!",14'!MLEf!%#)+%!*#,*!+,*'&!3%'!5)&!()+'&!
='.'&,*$).!$.!J'+!I':$-)!+)340!0&)(!12!,1)3*!QCk!1$44$).!=,44).%!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)8!H)&'!*#,.!,!GFg!&'03-*$).!&'4,*$/'!*)!+,*'&!3%'!*#,*!2',&!$.!*#'!O'5'&'.-'!%-'.,&$)C!!!!
!!!!!!!

3$4*)'VCDU>'+;":&)&'F"**91$.1'70:22:".2'$.&'J$1)%'<$;:./2':.'Y)#'W)8:,"':.'1H)'!:/H'755:,:).,='
<,).$%:"'

6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'

'
A)&9,1:".'

F?&!5:)00)+,0! ]A'''!:$13)4!1+,0^! 4,135 6,229 5,829 6,010 

O?G!5:)00)+,0! ]:$13)4!1+,0^! 364 983 706 779 
<?&!5:)00)+,0! ]:$13)4!1+,0^! 3,099 3,872 3,551 3,700 
[-1$3!F+,0=:M1)+,! ]:)**)+,!8-**+,0^! 3,223 4,559 4,117 4,317 

'
P'A)&9,1:".'

F?&!5:)00)+,0!
!

14.3 21.8 21.4 23.4 
O?G!5:)00)+,0!

!
6.6 18.4 14.8 19.2 

<?&!5:)00)+,0!
!

24.0 30.7 33.0 42.5 
[-1$3!F+,0=:M1)+,!

!
17.6 25.4 25.7 30.9 

!

!!

! '



AAV!

\1$H'A)29*12'
P.!X*,#8!'.'&=2!'55$-$'.-2!H',%3&'%!&'03-'!'4'-*&$-$*2!%,4'%!12!EkCfg!5&)H!*#)%'!$.!*#'!O'5'&'.-'!
%-'.,&$)!$.!G[G[!,.0!12!EQC[g!$.!G[M[C!Y$=3&'!MLGM!%#)+%!*#'!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!*+)!
%-'.,&$)%!*#&)3=#!G[M[C!P.!*#'!O'5'&'.-'!%-'.,&$)8!&'*,$4!'4'-*&$-$*2!%,4'%!=&)+!,*!,.!,/'&,='!&,*'!)5!
GCMFg!('&!2',&!5&)H!G[E[!*)!G[M[C!P.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'!=&)+*#!$.!&'*,$4!%,4'%!0&)(%!
*)!,!&,*'!)5!ECFfg!('&!2',&C!!K%!.)*'0!$.!*#'!(&'/$)3%!-#,(*'&8!*#'!%,/$.=%!12!G[G[!,&'!'d3,4!*)!
,1)3*!G[g!)5!(&)?'-*'0!'4'-*&$-$*2!-).%3H(*$).!*#,*!2',&!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!!
!

B:/9%)'VCLV>'\1$H'7*),1%:,:1='<$*)2'

!

!!

!
! !



AAW!

K%!%#)+.!$.!Y$=3&'!MLGQ8!X*,#e%!='.'&,*$).!H$:!$%!0)H$.,*'0!12!-),4L5$&'0!='.'&,*$).8!+#$-#!
,--)3.*'0!5)&!,1)3*!^Eg!)5!*#'!'4'-*&$-$*2!='.'&,*$).!$.!*#'!%*,*'!,%!)5!G[E[C!D),4!='.'&,*$).!
0'-4$.'%!12!#,45!,%!3.$*%!,&'!&'*$&'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!0&)(($.=!*)!,((&):$H,*'42!QEg!
)5!='.'&,*$).!$.!G[M[C!J,*3&,4!=,%L5$&'0!='.'&,*$).!=&)+%!5&)H!,1)3*!EFg!)5!='.'&,*$).!,%!)5!G[E[!
*)!,1)3*!QEg!$.!G[M[C!K44!*2('%!)5!&'.'+,14'!&'%)3&-'%!,--)3.*!5)&!*#'!&'H,$.$.=!E^g!)5!()+'&!
='.'&,*$).!$.!G[M[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!
!

B:/9%)'VCLT>'\1$H'().)%$1:".'W:8':.'1H)'!:/H'755:,:).,='<,).$%:"''

!

!
! !
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AAT!

Y$=3&'!MLGF!%#)+%!*#'!-,(,-$*2!%,/$.=%!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!-)H(,&'0!*)!
*#'!O'5'&'.-'!%-'.,&$)C!"#'!-),4!()&*$).!&'54'-*%!*#'!&'*$&'H'.*!)5!_Q_!IA!)5!':$%*$.=!-),4!
='.'&,*$).!*)!,/)$0!,1)3*!bMFGI!5)&!.'+!'H$%%$).!-).*&)4!'d3$(H'.*!+#$-#!&'(&'%'.*%!*#'!134R!)5!
*#'!,/)$0'0!-,(,-$*2C!P.!,00$*$).8!GF[!IA!)5!.'+!.,*3&,4!=,%!-,(,-$*2!$%!,/)$0'0!12!G[M[!3.0'&!*#'!
6$=#!955$-$'.-2!%-'.,&$)C!<)H'!=')*#'&H,4!-,(,-$*2!$%!,/)$0'0!1'=$..$.=!$.!G[EF8!,%!4)+'&!4),0%!
0'-&',%'!*#'!-,(,-$*2!*#,*!H3%*!1'!,00'0!3.0'&!*#'!O><C!6)+'/'&8!,%!Y$=3&'!MLGQ!%#)+%8!*#'&'!$%!
%*$44!H,?)&!':(,.%$).!)5!&'.'+,14'!-,(,-$*2!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!]5!-)3&%'!&'.'+,14'!
'.'&=2!='.'&,*$).!-)340!1'!':(,.0'0!53&*#'&!$5!*#'!&'.'+,14'!'.'&=2!&'d3$&'H'.*%!,&'!
%*&'.=*#'.'0C!P.!*)*,48!X*,#!-)340!,/)$0!)&!&'*$&'!.',&42!M!4,&='!@Q[[B!IA!()+'&!(4,.*%!$5!*#'!6$=#!
955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!
!

B:/9%)'VCLN>'\1$H'+;":&)&'6$[$,:1=''

!

!
! !
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A&'!

Y$=3&'!MLGk!%#)+%!*#'!,/)$0'0!-)%*%!$.!*#'!6$=#!955$-$'.-2!-,%'!$.!X*,#C!"#'!,/)$0'0!-)%*%!&',-#!
bMF[!H$44$).!('&!2',&!12!G[G[!,.0!bQGF!H$44$).!('&!2',&!@$.!G[E[!0)44,&%B!12!G[M[C!!K%!$.!J'+!
I':$-)8!,/)$0'0!-)%*%!,&'!H)&'!'d3,442!0$%*&$13*'0!1'*+''.!-,*'=)&$'%!*#,.!$.!)*#'&!%*,*'%C!!
!

B:/9%)'VCLS>'\1$H'+;":&)&'6"212'

!
! !
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A&A!

",14'!MLG[!(&'%'.*%!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%!$.!.'*!(&'%'.*!/,43'!*'&H%C!")*,4!
-).%3H'&!1'.'5$*%!$.!X*,#!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!,((&):$H,*'42!bMCf!1$44$).8!+#$4'!*#'!
*)*,4!-)%*!)5!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!H',%3&'%!$%!,1)3*!bGCG!1$44$).C!"#$%!4',0%!*)!,!1'.'5$*L
-)%*!&,*$)!)5!EC_F!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bECkf!1$44$).C!!
!

3$4*)'VCLM>'\1$H'@).)5:1C6"21'6"0[$%:2".'

!

!
!
"#'!.,*3&,4!=,%!%'.%$*$/$*2!,.,42%$%!5)&!X*,#!$.0$-,*'%!*#,*!,!M[g!$.-&',%'!$.!53*3&'!.,*3&,4!=,%!
(&$-'%8!&'4,*$/'!*)!9PK!(&)?'-*$).%8!+)340!$.-&',%'!*)*,4!53'4!-)%*!%,/$.=%!5)&!*#'!6$=#!955$-$'.-2!
%-'.,&$)!12!Mg!,.0!$.-&',%'!)/'&,44!-).%3H'&!1'.'5$*%!!12!GgC!!"#'!1'.'5$*L-)%*!&,*$)!+)340!,4%)!
$.-&',%'!12!Gg!5&)H!EC_F!*)!EC_^C!!K!M[g!0'-&',%'!$.!53*3&'!.,*3&,4!=,%!(&$-'%!&'4,*$/'!*)!
(&)?'-*$).%!+)340!&'03-'!*#'!%,/$.=%!12!*#'!%,H'!,H)3.*%C!"#3%8!*#'!X*,#!&'%34*%!,&'!.)*!#$=#42!
%'.%$*$/'!*)!,%%3H(*$).%!,1)3*!53*3&'!.,*3&,4!=,%!(&$-'%C!

",14'!MLGE!%#)+%!*#'!,/)$0'0!()443*,.*!'H$%%$).%!,.0!*#'!+,*'&!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!%-'.,&$)!5)&!X*,#C!N2!G[G[8!D]G!'H$%%$).%!0'-4$.'!12!,1)3*!EQg8!
J]:!'H$%%$).!0'-4$.'!12!E^g8!,.0!<]G!'H$%%$).%!0'-4$.'!12!E^gC!"#'!,/)$0'0!D]G!'H$%%$).%!$.!*#'!
6$=#!955$-$'.-2!%-'.,&$)8!GCQ!H$44$).!H'*&$-!*).%!('&!2',&!$.!G[G[8!,&'!'d3$/,4'.*!*)!*,R$.=!,1)3*!
Q_M8[[[!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!"#'!,1%)43*'!,H)3.*!)5!J]:!,.0!<]G!'H$%%$).%!&'03-*$).!
5,44%!%)H'+#,*!12!G[M[!13*!*#'!,1%)43*'!,H)3.*!)5!D]G!'H$%%$).%!&'03-*$).!&'H,$.%!&'4,*$/'42!

'

Y)1'F%)2).1'Z$*9)'
LMDMCLMVM''

]Q)**)+,!&'A'!%^!!
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! STV!
"aL! &TU!

2+**=1)+,!F+,13+*! &YY!
?aQ! ZTA!
P=$*! TZZ!

'3"1$*'' LQXUM'
,
@$(=6*+1,P+(+;2/=,

61)*)17!()**!<-H),80! UNWVT!
2=@*)4!J$-*1#!($,$9)10! S&!

3"1$*' VQUVD'
,
M(+1H9,M;;2)2+()9,@$=/=%

23+83-:!F+010! AN'S&!
2-31)4)M-,1!F+010! ANAWT!

3"1$*'' LQLTD'
'

Y)1'7,"."0:,'@).)5:12' DQSUM'
@).)5:1C6"21'A$1:"' D>XN'



A&&!

-).%*,.*!03&$.=!G[G[LG[M[!=$/'.!*#'!,%%3H(*$).%!,1)3*!()+'&!(4,.*!)('&,*$).!,.0!'H$%%$).%!
&,*'%!)/'&!*$H'C!P.!,00$*$).8!",14'!MLGE!%#)+%!*#,*!+,*'&!3%'!5)&!()+'&!='.'&,*$).!$.!X*,#!+)340!
0&)(!12!,1)3*!MCG!1$44$).!=,44).%!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!H)&'!*#,.!,!Ekg!&'03-*$).!
&'4,*$/'!*)!+,*'&!3%'!*#,*!2',&!$.!*#'!O'5'&'.-'!%-'.,&$)C!!!!!!!!!!!!

'
3$4*)'VCLD>'+;":&)&'F"**91$.1'70:22:".2'$.&'J$1)%'<$;:./2':.'\1$H':.'1H)'!:/H'755:,:).,='<,).$%:"'

6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'

'
A)&9,1:".'

F?&!5:)00)+,0! ]A'''!:$13)4!1+,0^! 747 2,389 2,313 2,509 
O?G!5:)00)+,0! ]:$13)4!1+,0^! 309 833 831 748 
<?&!5:)00)+,0! ]:$13)4!1+,0^! 732 2,051 2,046 1,841 
[-1$3!F+,0=:M1)+,! ]:)**)+,!8-**+,0^! 1,041 3,184 3,110 2,810 

'
P'A)&9,1:".'

F?&!5:)00)+,0!
!

4.7 14.2 13.8 14.0 
O?G!5:)00)+,0!

!
4.7 17.8 18.5 18.0 

<?&!5:)00)+,0!
!

4.7 17.8 18.5 18.0 
[-1$3!F+,0=:M1)+,!

!
5.0 16.4 16.4 15.5 

!

!!!!

! '



A&U!

J="0:./'A)29*12'
P.!A2)H$.=8!'.'&=2!'55$-$'.-2!H',%3&'%!&'03-'!'4'-*&$-$*2!%,4'%!12!EMCFg!$.!G[G[!&'4,*$/'!*)!*#'!
O'5'&'.-'!%-'.,&$)8!,.0!12!E[C_g!$.!G[M[C!Y$=3&'!MLG_!%#)+%!*#'!'4'-*&$-$*2!-).%3H(*$).!$.!*#'!
*+)!%-'.,&$)%!*#&)3=#!G[M[C!P.!*#'!O'5'&'.-'!%-'.,&$)8!&'*,$4!'4'-*&$-$*2!%,4'%!=&)+!,*!,.!,/'&,='!
&,*'!)5!GC^_g!('&!2',&!5&)H!G[E[!*)!G[M[C!P.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!*#'!=&)+*#!$.!&'*,$4!%,4'%!
)/'&!*#$%!('&$)0!0&)(%!*)!,!&,*'!)5!GCGfg!('&!2',&C!!K%!.)*'0!$.!*#'!(&'/$)3%!-#,(*'&8!*#'!'4'-*&$-$*2!
%,/$.=%!12!G[G[!,&'!'d3,4!*)!EFCQg!)5!(&)?'-*'0!'4'-*&$-$*2!-).%3H(*$).!*#,*!2',&!$.!*#'!6$=#!
955$-$'.-2!%-'.,&$)C!!!
!

B:/9%)'VCLX>'J="0:./'7*),1%:,:1='<$*)2'

!

!!

!
! !



A&Y!

K%!%#)+.!$.!Y$=3&'!MLG^8!-),4L5$&'0!()+'&!(4,.*%!(&)/$0'0!,4H)%*!f[g!)5!*#'!'4'-*&$-$*2!='.'&,*$).!
$.!A2)H$.=!,%!)5!G[E[C!D),4L5$&'0!='.'&,*$).!0'-4$.'%!*)!FGg!)5!*#'!%*,*'e%!='.'&,*$).!$.!G[M[!,%!
)40'&!3.$*%!,&'!&'*$&'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!J,*3&,4!=,%!='.'&,*$).!&$%'%!*)!?3%*!)/'&!GMg!
)5!A2)H$.=e%!='.'&,*$).!12!G[M[C!A2)H$.=!,4%)!#,%!,!#$=#!+$.0!()*'.*$,48!,.0!='.'&,*$).!5&)H!
+$.0!&$%'%!*)!,4H)%*!E_g!)5!*#'!%*,*'e%!'4'-*&$-$*2!='.'&,*$).!$.!G[M[!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)C!
!

B:/9%)'VCLR>'J="0:./'().)%$1:".'W:8':.'1H)'!:/H'755:,:).,='<,).$%:"''

!

!
! !
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A&S!

Y$=3&'!MLGf!%#)+%!*#'!-,(,-$*2!%,/$.=%!,%%)-$,*'0!+$*#!*#'!6$=#!955$-$'.-2!%-'.,&$)!-)H(,&'0!*)!
*#'!O'5'&'.-'!-,%'C!"#'!-),4!()&*$).!&'54'-*%!*#'!&'*$&'H'.*!)5!kME!IA!)5!':$%*$.=!-),4!='.'&,*$).!
*)!,/)$0!,1)3*!b^[FI!5)&!.'+!'H$%%$).!-).*&)4!'d3$(H'.*C!P.!,00$*$).8!H)&'!*#,.!M[[!IA!)5!.'+!
.,*3&,4!=,%!-,(,-$*2!-,.!1'!,/)$0'0!$.!A2)H$.=!,%!,!&'%34*!)5!*#'!'.'&=2!%,/$.=%!$.!*#'!6$=#!
955$-$'.-2!%-'.,&$)C!P.!*)*,48!A2)H$.=!-)340!,/)$0!)&!&'*$&'!,1)3*!GCQ!4,&='!@Q[[B!IA!()+'&!(4,.*%!
$5!*#'!6$=#!955$-$'.-2!%-'.,&$)!$%!(3&%3'0C!!!
!

B:/9%)'VCLU>'J="0:./'+;":&)&'6$[$,:1=''

!

!
! !
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A&Z!

Y$=3&'!MLM[!%#)+%!*#'!,/)$0'0!-)%*%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!A2)H$.=C!"#'!,/)$0'0!-)%*%!
&',-#!bGGF!H$44$).!('&!2',&!@$.!G[E[!0)44,&%B!',&42!$.!*#'!.':*!0'-,0'C!X.4$R'!*#'!)*#'&!%*,*'%8!
()443*$).!-).*&)4!'d3$(H'.*!&'(&'%'.*%!*#'!4,&='%*!-)H().'.*!)5!,/)$0'0!-)%*%C!"#$%!$%!5)44)+'0!
-4)%'42!12!,/)$0'0!53'4!-)%*%C!!
!
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A&V!

",14'!MLGG!(&'%'.*%!3*$4$*2!,/)$0'0!-)%*%!,.0!-).%3H'&!1'.'5$*%!$.!.'*!(&'%'.*!/,43'!*'&H%C!")*,4!
-).%3H'&!1'.'5$*%!$.!A2)H$.=!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!,((&):$H,*'42!bGC[M!1$44$).8!
+#$4'!*#'!*)*,4!-)%*!)5!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!H',%3&'%!$%!,1)3*!bECEE!1$44$).C!"#$%!4',0%!*)!
,!1'.'5$*L-)%*!&,*$)!)5!EC^M!,.0!.'*!'-).)H$-!1'.'5$*%!)5!,1)3*!bfG[!H$44$).C!
!

3$4*)'VCLL>'J="0:./'@).)5:1C6"21'6"0[$%:2".'

'

Y)1'F%)2).1'Z$*9)'
LMDMCLMVM''

]Q)**)+,!&'A'!%^!!
S/272/9,VR$2>+>,@$=/=!

F-M-4)17! ASU!
"aL! TS!

2+**=1)+,!F+,13+*! YTV!
?aQ! &T'!
P=$*! SUW!

'3"1$*'' DQNXV'
,
@$(=6*+1,P+(+;2/=,

61)*)17!()**!<-H),80! ANT&T!
2=@*)4!J$-*1#!($,$9)10! A''!

3"1$*' LQMLU'
,
M(+1H9,M;;2)2+()9,@$=/=%

23+83-:!F+010! YW'!
2-31)4)M-,1!F+010! Z&V!

3"1$*'' DQDMX'
'

Y)1'7,"."0:,'@).)5:12'' ULL'
@).)5:1C6"21'A$1:"' D>RV'

!

"#'!.,*3&,4!=,%!%'.%$*$/$*2!,.,42%$%!5)&!A2)H$.=!$.0$-,*'%!*#,*!,!M[g!$.-&',%'!$.!53*3&'!.,*3&,4!=,%!
(&$-'%8!&'4,*$/'!*)!9PK!(&)?'-*$).%8!+)340!$.-&',%'!*)*,4!53'4!-)%*!%,/$.=%!5)&!*#'!6$=#!955$-$'.-2!
%-'.,&$)!12!^g!,.0!$.-&',%'!)/'&,44!-3%*)H'&!%,/$.=%!12!GgC!!"#'!1'.'5$*L-)%*!&,*$)!+)340!,4%)!
$.-&',%'!12!Gg!5&)H!EC^M!*)!EC^kC!!K!M[g!0'-&',%'!$.!53*3&'!.,*3&,4!=,%!(&$-'%!&'4,*$/'!*)!
(&)?'-*$).%!+)340!&'03-'!*#'!%,/$.=%!12!*#'!%,H'!,H)3.*%C!"#3%8!*#'!A2)H$.=!&'%34*%!,&'!.)*!
#$=#42!%'.%$*$/'!*)!,%%3H(*$).%!,1)3*!53*3&'!.,*3&,4!=,%!(&$-'%C!!

",14'!MLGM!%#)+%!*#'!,/)$0'0!()443*,.*!'H$%%$).%!,.0!*#'!+,*'&!%,/$.=%!$.!*#'!6$=#!955$-$'.-2!
%-'.,&$)8!&'4,*$/'!*)!*#'!O'5'&'.-'!%-'.,&$)!5)&!A2)H$.=C!N2!G[G[8!D]G!'H$%%$).%!0'-4$.'!12!,1)3*!
_g8!J]:!'H$%%$).!0'-4$.'!12!Fg8!,.0!<]G!'H$%%$).%!0'-4$.'!12!_gC!"#'!,/)$0'0!D]G!'H$%%$).%!$.!
*#'!6$=#!955$-$'.-2!%-'.,&$)8!MCF!H$44$).!H'*&$-!*).%!('&!2',&!$.!G[G[8!,&'!'d3$/,4'.*!*)!*,R$.=!,1)3*!
kf[8[[[!(,%%'.='&!/'#$-4'%!)55!*#'!&),0C!"#'!,1%)43*'!,H)3.*!)5!D]G8!<]G!,.0!J]:!'H$%%$).%!
&'03-*$).!5,44%!%)H'+#,*!03&$.=!G[G[LG[M[!=$/'.!*#'!,%%3H(*$).%!,1)3*!()+'&!(4,.*!)('&,*$).!



A&W!

,.0!'H$%%$).%!&,*'%!)/'&!*$H'C!P.!,00$*$).8!",14'!MLGM!%#)+%!*#,*!+,*'&!3%'!5)&!()+'&!='.'&,*$).!
$.!A2)H$.=!+)340!0&)(!12!,1)3*!EC^!1$44$).!=,44).%!$.!G[G[!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)8!,!_g!
&'03-*$).!&'4,*$/'!*)!+,*'&!3%'!*#,*!2',&!$.!*#'!O'5'&'.-'!%-'.,&$)C!!!!!!!!!!!
!!!

3$4*)'VCLV>'+;":&)&'F"**91$.1'70:22:".2'$.&'J$1)%'<$;:./2':.'J="0:./':.'1H)'!:/H'755:,:).,='<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'

'
A)&9,1:".'

F?&!5:)00)+,0! ]A'''!:$13)4!1+,0^! 1,800 3,510 3,214 3,456 
O?G!5:)00)+,0! ]:$13)4!1+,0^! 4,239 337 206 -318 
<?&!5:)00)+,0! ]:$13)4!1+,0^! 1,802 2,360 1,990 2,297 
[-1$3!F+,0=:M1)+,! ]:)**)+,!8-**+,0^! 967 1,817 1,601 1,790 

'
P'A)&9,1:".'

F?&!5:)00)+,0!
!

3.7 7.4 7.3 8.3 
O?G!5:)00)+,0!

!
31.5 4.7 2.9 -3.3 

<?&!5:)00)+,0!
!

3.8 7.1 6.9 8.9 
[-1$3!F+,0=:M1)+,!

!
3.8 7.2 7.1 8.7 

!

!

! '



A&T!

6> !)$*1H'755),12'+.$*=2:2'
!

A#'.!*#'!':*'&.,4$*$'%!,%%)-$,*'0!+$*#!'4'-*&$-!()+'&!='.'&,*$).!,&'!H).'*$\'08!#',4*#!'55'-*%!
H,R'!3(!*#'!/,%*!H,?)&$*2!)5!0,H,='%C!N'-,3%'!#$=#'&!,H)3.*%!)5!'.'&=2!'55$-$'.-2!&'%34*!$.!
0'-&',%'0!()+'&!='.'&,*$).!,.0!0'-&',%'0!,$&!()443*,.*!'H$%%$).%8!*#'&'!,&'!&'%34*$.=!1'.'5$*%!*)!
#3H,.!#',4*#C!"#'%'!#',4*#!1'.'5$*%!@)&!,/)$0'0!#',4*#!0,H,='%B!,&'!d3,.*$5$'0!$.!*#$%!%'-*$).C!P*!
%#)340!1'!.)*'08!#)+'/'&8!*#,*!+'!).42!-).%$0'&!*#'!(314$-!#',4*#!1'.'5$*%!5&)H!&'03-'0!)('&,*$).!
)5!5)%%$4!53'4L1,%'0!()+'&!(4,.*%C!"#'&'!,&'!,00$*$).,4!(314$-!#',4*#!1'.'5$*%!5&)H!&'03-'0!()443*,.*!
'H$%%$).%!$.!)*#'&!(,&*%!)5!*#'!53'4!-2-4'8!%3-#!,%!&'03-'0!'H$%%$).%!03&$.=!-),4!,.0!.,*3&,4!=,%!
(&)03-*$).!,.0!*&,.%()&*,*$).!@T'$*#!'*!,4C!G[EGBC!"#'%'!1'.'5$*%!,&'!.)*!-).%$0'&'0!#'&'C!!!!!

'
W)1H"&"*"/='
K/)$0'0!#',4*#!0,H,='%!&'%34*$.=!5&)H!,/)$0'0!'H$%%$).%!)5!<]G!,.0!J]:!+'&'!-,4-34,*'0!3%$.=!*#'!
J,*$).,4!O'%',&-#!D)3.-$4!%*302!'.*$*4'0!=#""%)!>2.'.!2(!4)%$05?!@)A$#&%"!>2).%B*%)&%.!2(!4)%$05!
C$2"*&'#2)!,)"!@.%!@JOD!G[[fBC!6',4*#!0,H,='%!$.-430'!(&'H,*3&'!H)&*,4$*2!,.0!H)&1$0$*2!@'C=C8!
-#&).$-!1&).-#$*$%8!,%*#H,8!,.0!'H'&='.-2!#)%($*,4!,0H$%%$).%!5)&!&'%($&,*)&2!,.0!-,&0$)/,%-34,&!
0$%',%'%BC!>&'H,*3&'!H)&*,4$*2!$%!*#'!%$.=4'!4,&='%*!#',4*#!0,H,='!-,*'=)&2!@JOD!G[[fBC!X%$.=!
'H$%%$).%!0,*,!5&)H!G[[F8!*#'!JOD!3%'0!*#'!K$&!>)443*$).!9H$%%$).%!9:('&$H'.*%!,.0!>)4$-2!
@K>99>B!H)0'4!*)!4$.R!'H$%%$).%!)5!<]G8!J]:8!>IGCF8!>IE[8!,HH).$,!,.0!/)4,*$4'!)&=,.$-!-)H()3.0%!
@j]D%B!5&)H!$.0$/$03,4!()+'&!(4,.*%!*)!,H1$'.*!4'/'4%!)5!<]G8!J]:8!>I8!,.0!)\).'C!"#'!K>99>!
H)0'4!*#'.!-,4-34,*'%!*#'!'55'-*!)5!*#'!-#,.='!$.!,H1$'.*!,$&!d3,4$*2!).!()(34,*$).L+'$=#*'0!
':()%3&'%!*)!<]G8!J]:8!>I!,.0!)\).'8!+#$-#!$%!,!53.-*$).!)5!*#'!-)3.*2!$.!+#$-#!',-#!()443*,.*!$%!
'H$**'0!,.0!*#'!%*,-R!#'$=#*!)5!*#'!'H$%%$).%C!"#'!&'%34*$.=!#',4*#!0,H,='%!+'&'!*#'.!H).'*$\'0!
3%$.=!*#'!j,43'!)5!,!<*,*$%*$-,4!l$5'!@j<lB!'%*$H,*'%!5&)H!*#'!'-).)H$-!4$*'&,*3&'C!;,H,='%!,*!',-#!
()+'&!(4,.*!+'&'!-,4-34,*'0!12!H34*$(42$.=!*#'!0,H,='%!,%%)-$,*'0!+$*#!',-#!()443*,.*!12!*#'!
'H$%%$).%!,*!',-#!(4,.*!$.!G[[FC!

P.!)&0'&!*)!-,4-34,*'!*#'!#',4*#!0,H,='%!,/)$0'0!3.0'&!*#'!6$=#!955$-$'.-2!%-'.,&$)8!+'!1'=,.!12!
*,R$.=!,.!,/'&,='!)5!*#'!H).'*,&2!0,H,='%!,%%)-$,*'0!+$*#!<]G!,.0!J]:!'H$%%$).%!,*!*#'!()+'&!
(4,.*%!$.!',-#!%*,*'C!K/'&,='%!5)&!<]G!+'&'!*,R'.!3%$.=!*#'!0,H,='%!,%%)-$,*'0!+$*#!*#'!-),4!(4,.*%!
$.!',-#!%*,*'8!+#$4'!,/'&,='%!5)&!J]:!+'&'!*,R'.!3%$.=!*#'!0,H,='%!,%%)-$,*'0!+$*#!*#'!.,*3&,4!=,%!
(4,.*%!$.!',-#!%*,*'C!K%!.)*'0!,1)/'8!*#'!-)'55$-$'.*%!+'!3%'0!+'&'!*,R'.!0$&'-*42!5&)H!*#'!&'-'.*!
JOD!&'()&*C!"#'%'!,/'&,='!/,43'%!+'&'!H34*$(4$'0!12!*#'!&'%34*$.=!'H$%%$).%!$.!',-#!%*,*'!3.0'&!
*#'!O'5'&'.-'!%-'.,&$)!,.0!*#'!6$=#!955$-$'.-2!%-'.,&$)C!K/)$0'0!0,H,='%!5)&!',-#!()443*,.*!+'&'!
-,4-34,*'0!12!%31*&,-*$.=!*#'!0,H,='%!3.0'&!*#'!6$=#!955$-$'.-2!%-'.,&$)!5&)H!*#'!0,H,='%!3.0'&!
*#'!O'5'&'.-'!%-'.,&$)C!"#'!.3H1'&!)5!%*,*$%*$-,4!0',*#%!,/)$0'0!$.!',-#!%*,*'!+,%!-,4-34,*'0!12!
0$/$0$.=!*#'!*)*,4!,/)$0'0!0,H,='%!12!*#'!j<l!3%'0!$.!*#'!JOD!%*302CEE!

A'!0$0!.)*!'%*$H,*'!,/)$0'0!>IGCF!,.0!>IE[!'H$%%$).%!$.!*#$%!%*3028!*#'&'5)&'!+'!+'&'!.)*!,14'!*)!
d3,.*$52!&'03-'0!#',4*#!0,H,='%!,%%)-$,*'0!+$*#!4)+'&!'H$%%$).%!)5!(,&*$-34,*'!H,**'&!$.!*#'!6$=#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
AA!"#$!OKF!=0$;!-!X<`!+9!%Z!:)**)+,!]&'''!;+**-30^E!



AU'!

955$-$'.-2!%-'.,&$)C!J)&!0$0!+'!,%%$=.!,.2!H).'*,&2!/,43'!*)!&'03-'0!D]G!'H$%%$).%C!"#3%!)3&!
'%*$H,*'%!)5!,/)$0'0!#',4*#!0,H,='%!,&'!-).%'&/,*$/'C!")!(3*!)3&!'%*$H,*'%!$.!-).*':*8!(314$-!
#',4*#!0,H,='%!5&)H!<]G!,.0!J]:!'H$%%$).%!&'(&'%'.*!fGg!)5!,44!#',4*#!0,H,='%!,%%)-$,*'0!+$*#!
'4'-*&$-$*2!='.'&,*$).!$.!*#'!XC<C!,--)&0$.=!*)!*#'!JOD!%*302!@JOD!G[[fBC!!

'
A)29*12'
K/)$0'0!0,H,='%!5&)H!<]G!,.0!J]:!3.0'&!*#'!6$=#!955$-$'.-2!%-'.,&$)!,&'!'%*$H,*'0!1'!?3%*!)/'&!
bMQ!H$44$).!$.!*#'!<)3*#+'%*!%*,*'%!$.!G[EFC!"+)L*#$&0%!)5!*#'!,/)$0'0!0,H,='%!&'%34*!5&)H!
&'03-'0!<]G!'H$%%$).%!$.!*#,*!2',&C!K/)$0'0!0,H,='%!=&)+!*)!bFMCF!H$44$).!$.!G[G[!1'5)&'!
0'-4$.$.=!%)H'+#,*!$.!G[GF!,.0!G[M[C!K%!%#)+.!$.!",14'!MLGQ8!,/)$0'0!0,H,='%!5&)H!&'03-'0!<]G!
'H$%%$).%!H,R'!3(!H)&'!*#,.!^[g!)5!*#'!*)*,4!,5*'&!G[EFC!Y)&!*#'!'.*$&'!('&$)0!G[E[LG[M[8!*#'!
'%*$H,*'0!,/)$0'0!#',4*#!0,H,='%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!5)&!*#'!&'=$).!,%!,!+#)4'!,&'!
,1)3*!bFQQ!H$44$).!@.'*!(&'%'.*!/,43'!$.!G[E[!0)44,&%BC!Y)&!-)H(,&$%).8!*#$%!$%!'d3$/,4'.*!*)!,1)3*!
GC^g!)5!*#'!3*$4$*2!%2%*'H!.'*!'-).)H$-!1'.'5$*%!%#)+.!$.!",14'!MLE[!,1)/'C!!!
!

3$4*)'VCLT>'<"91H#)21'A)/:".'+;":&)&'G$0$/)'721:0$1)2'IW:**:".'LMDM'`K'

'
LMDN' LMLM' LMLN' LMVM'

O?G!L-:-8$0! AAEU&! WE'Y! VEYS! WE'&!
<?&!L-:-8$0! &UE'A! YSEYW! UZEUA! UVE&W!
3"1$*'+;":&)&'G$0$/)2' VT>VT' NV>NV' TV>XS' TN>VM'

!

;3'!*)!0$55'&'.-'%!$.!()(34,*$).!0'.%$*$'%!1'*+''.!*#'!%*,*'%8!0$%*,.-'%!5&)H!()(34,*$).!-'.*'&%!*)!
()+'&!(4,.*%8!0$55'&'.-'%!$.!.3H1'&!,.0!*2('!)5!()+'&!(4,.*%8!,.0!'55'-*$/'!%*,-R!#'$=#*%!)5!*#'!
'H$%%$).%!,*!()+'&!(4,.*%8!,/)$0'0!0,H,='%!5&)H!<]G!,.0!J]:!/,&2!-).%$0'&,142!5&)H!%*,*'!*)!
%*,*'C!O'%34*%!5)&!',-#!%*,*'!,&'!%#)+.!1'4)+!$.!",14'%!MLGF!*)!MLM[C!

"#'!*)*,4!.'*!(&'%'.*!/,43'!)5!*#'!,/)$0'0!0,H,='%!03&$.=!G[E[LG[M[!,&'!,((&):$H,*'42!bE_F!
H$44$).!5)&!K&$\).,8!bFE!H$44$).!5)&!D)4)&,0)8!bFQ!H$44$).!5)&!J'/,0,8!bEEG!H$44$).!5)&!J'+!I':$-)8!
bFG!H$44$).!5)&!X*,#8!,.0!bE[[!H$44$).!5)&!A2)H$.=C!",14'!MLME!1'4)+!%#)+%!*#'!,/)$0'0!#',4*#!
0,H,='%!-)H(,&'0!*)!*#'!3*$4$*2!%2%*'H!.'*!'-).)H$-!1'.'5$*%!5)&!',-#!%*,*'!,.0!5)&!*#'!<)3*#+'%*!
&'=$).!,%!,!+#)4'C!"#'!,/)$0'0!#',4*#!0,H,='%!,&'!#$=#'&!&'4,*$/'!*)!3*$4$*2!.'*!1'.'5$*%!5)&!J'+!
I':$-)!,.0!A2)H$.=8!,.0!,&'!%H,44'&!&'4,*$/'!*)!3*$4$*2!.'*!1'.'5$*%!5)&!D)4)&,0)!,.0!J'/,0,C!"#'!
&'4,*$/'42!#$=#!/,43'%!5)&!J'+!I':$-)!,.0!A2)H$.=!,&'!03'!*)!*#'!4,&='!,H)3.*%!)5!)40'&8!0$&*2!
-),4L5$&'0!()+'&!(4,.*%!*#,*!,&'!&'*$&'0!$.!*#)%'!%*,*'%!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!,%!+'44!,%!*#'!
4)+'&!/,43'!)5!3*$4$*2!%2%*'H!1'.'5$*%!$.!*#'!-,%'!)5!A2)H$.=C!!!!

'

! '



AUA!

3$4*)'VCLN>'+%:b".$'+;":&)&'G$0$/)'721:0$1)2'IW:**:".'LMDM'`K'

'
LMDN' LMLM' LMLN' LMVM'

O?G!L-:-8$0! 'ET'! AEWZ! 'EAA! 'EYS!
<?&!L-:-8$0! &EAY! AVEYW! A&EW'! A&EUT!
3"1$*'+;":&)&'G$0$/)2' V>MT' DU>VV' DL>UD' DL>RV'

!

3$4*)'VCLS>'6"*"%$&"'+;":&)&'G$0$/)'721:0$1)2'IW:**:".'LMDM'`K'

'
LMDN' LMLM' LMLN' LMVM'

O?G!L-:-8$0! YE'Y! AEW&! _'EYV! 'EYA!
<?&!L-:-8$0! &EUT! &EUY! AEA'! AEZA!
3"1$*'+;":&)&'G$0$/)2' S>TV' T>DS' M>SV' L>ML'

'
3$4*)'VCLX>'Y);$&$'+;":&)&'G$0$/)'721:0$1)2'IW:**:".'LMDM'`K'

'
LMDN' LMLM' LMLN' LMVM'

O?G!L-:-8$0! 'ETU! AESZ! SESZ! SEYZ!
<?&!L-:-8$0! &E&U! &EVY! AEZ&! AEYW!
3"1$*'+;":&)&'G$0$/)2' V>DS' T>VM' X>DR' S>UV'

!

3$4*)'VCLR>'Y)#'W)8:,"'+;":&)&'G$0$/)'721:0$1)2'IW:**:".'LMDM'`K'

'
LMDN' LMLM' LMLN' LMVM'

O?G!L-:-8$0! 'ESY! AEYS! AE'Y! AEAS!
<?&!L-:-8$0! WETU! AAEAZ! A'E&U! A'EZZ!
3"1$*'+;":&)&'G$0$/)2' U>TX' DL>SD' DD>LR' DD>RD'

!

3$4*)'VCLU>'\1$H'+;":&)&'G$0$/)'721:0$1)2'IW:**:".'LMDM'`K'

'
LMDN' LMLM' LMLN' LMVM'

O?G!L-:-8$0! 'EUV! AE''! 'ETT! 'ET'!
<?&!L-:-8$0! AEYZ! YE'W! YE'V! UEZZ!
3"1$*'+;":&)&'G$0$/)2' D>RV' N>MR' N>MX' T>NS'

!

3$4*)'VCVM>'J="0:./'+;":&)&'G$0$/)'721:0$1)2'IW:**:".'LMDM'`K'

'
LMDN' LMLM' LMLN' LMVM'

O?G!L-:-8$0! YESU! 'EUZ! 'E&&! _'EUY!
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#$=#'&!,H)3.*!)5!,/)$0'0!0,H,='!5&)H!'H$%%$).%C!P.!G[GF!,.0!G[M[8!).!*#'!)*#'&!#,.08!*#'!
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G> ^1H)%'@).)5:12'
X*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!&'%34*!$.!$H()&*,.*!.).L'.'&=2!1'.'5$*%!$.!,00$*$).!*)!*#)%'!
,.,42\'0!$.!*#$%!%*302C!Y)&!':,H(4'8!#)H'!&'*&)5$*!(&)=&,H%!-,.!$.-&',%'!)--3(,.*!-)H5)&*8!#',4*#!
,.0!%,5'*28!$.-&',%'!(&)('&*2!/,43'8!,.0!$.-&',%'!*#'!-,(,1$4$*2!)5!4)+L$.-)H'!#)3%'#)40%!*)!(,2!
*#'$&!'.'&=2!1$44%!*#'&'12!&'03-$.=!%'&/$-'!*'&H$.,*$).%!,.0!&'-)..'-*%C!D)HH'&-$,4!,.0!$.03%*&$,4!
&'*&)5$*!,.0!.'+!-).%*&3-*$).!(&)=&,H%!-,.!$.-&',%'!+)&R'&!-)H5)&*8!'.#,.-'!(&)03-*$/$*28!&'03-'!
+,%*'!$.!*#'!(&)03-*$).!(&)-'%%8!,.0m)&!4)+'&!'./$&).H'.*,4!-).*&)4!-)%*%C!A#$4'!/,43$.=!*#'%'!
.).L'.'&=2!1'.'5$*%!-,.!1'!0$55$-34*8!0)$.=!%)!'/'.!$5!,((&):$H,*'!-,.!%$=.$5$-,.*42!$.-&',%'!*#'!
-)%*L'55'-*$/'.'%%!)5!'.'&=2!'55$-$'.-2!(&)=&,H%!@<R3H,*\8!;$-R'&%).!,.0!D),*'%!G[[[h!KH,..!
G[[kBC!P.!5,-*8!%)H'!%*30$'%!#,/'!5)3.0!*#,*!*#'!/,43'!)5!.).L'.'&=2!1'.'5$*%!-,.!':-''0!*#'!'.'&=2!
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1'.'5$*%!12!,!5,-*)&!)5!*+)!)&!H)&'8!,4*#)3=#!*#'!H,=.$*30'!)5!*#'!.).L'.'&=2!1'.'5$*%!/,&$'%!+$*#!
*#'!*2('!)5!(&)=&,H!,.0!*#'!'55$-$'.-2!H',%3&'%!$H(4'H'.*'0!@Y3-#%8!<R3H,*\!,.0!944'5%'.!G[[Qh!
<R3H,*\8!T#,+,?,!,.0!D)412!G[[fBC!!

Y)&!':,H(4'8!<R3H,*\!,.0!;$-R'&%).!@Eff^B!,.,42\'0!*#'!.).L'.'&=2!1'.'5$*%!)5!,!4)+L$.-)H'!
#)3%$.=!+',*#'&$\,*$).!,.0!'03-,*$).!(&)=&,H!$H(4'H'.*'0!12!>,-$5$-!7,%!o!94'-*&$-!D)H(,.2!$.!
D,4$5)&.$,C!"#$%!%*302!'%*$H,*'0!*#,*!*#'!.).L'.'&=2!1'.'5$*%!+'&'!+)&*#!bM[F!('&!2',&8!GCQ!*$H'%!
*#'!/,43'!)5!*#'!0$&'-*!'.'&=2!%,/$.=%C!"#'!H,$.!.).L'.'&=2!1'.'5$*%!+'&'!&'03-'0!+,*'&!,.0!
+,%*'+,*'&!-)%*%8!5'+'&!3*$4$*2!%'&/$-'!*'&H$.,*$).%8!$H(&)/'0!d3,4$*2!)5!*#'!#)3%$.=!%*)-R8!,.0!
5'+'&!)--3(,.*!$44.'%%'%C!l$R'+$%'8!,!%*302!)5!*#'!.).L'.'&=2!$H(,-*%!)5!,!4)+L$.-)H'!#)H'!
+',*#'&$\,*$).!(&)=&,H!53.0'0!12!3*$4$*$'%!,.0!)*#'&!%)3&-'%!$.!*#'!H'*&)()4$*,.!D$.-$..,*$!,&',!
'%*$H,*'0!*#,*!#)H'%!&'-'$/$.=!-)H(&'#'.%$/'!+',*#'&$\,*$).!%'&/$-'%!%)40!5)&!,1)3*!b_8[[[!
@E[CkgB!H)&'!*#,.!#)H'%!.)*!&'-'$/$.=!'.'&=2!'55$-$'.-2!3(=&,0'%8!-)&&'-*$.=!5)&!)*#'&!0$55'&'.-'%!
,H).=!#)H'%!%)40!$.!*#'!%,H'!.'$=#1)&#))0%!@;&,R)%8!T#,+,?,!,.0!>$*\'&!G[EEBC!!

"#'!.).L'.'&=2!1'.'5$*%!5&)H!$.-&',%$.=!*#'!'.'&=2!'55$-$'.-2!)5!.'+!#)H'%!c!1'**'&!-)H5)&*8!
.)$%'!&'03-*$).8!1'**'&!$.0))&!,$&!d3,4$*28!#$=#'&!&'%,4'!)&!&'.*,4!/,43'8!'*-C!c!-,.!,4%)!)3*+'$=#!*#'!
0$&'-*!'.'&=2!%,/$.=%!1'.'5$*%C!Y)&!':,H(4'8!,!%*302!)5!*#'!9J9O7V!<"KO!.'+!#)H'%!(&)=&,H!$.!
I,%%,-#3%'**%!'%*$H,*'0!*#,*!*#'%'!.).L'.'&=2!1'.'5$*%!#,/'!,!*)*,4!/,43'!)5!bE8QQF!('&!2',&!).!
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H,$.*'.,.-'!-)%*%!,.0!$H(&)/'0!'H(4)2''!H)&,4'C!K.0!M[LF[g!)5!(,&*$-$(,.*%!&'()&*'0!*#,*!*#'!
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'55$-$'.-2!H',%3&'%!+'&'!+)&*#!bE_8M[[!('&!2',&!).!,/'&,='8!GCF!*$H'%!*#'!/,43'!)5!*#'!0$&'-*!
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7$/'.!*#,*!.).L'.'&=2!1'.'5$*%!,&'!+'44L'%*,14$%#'0!13*!0$55$-34*!*)!H',%3&'8!,!.3H1'&!)5!%*,*'%!
#,/'!,0)(*'0!.).L'.'&=2!1'.'5$*!`,00'&%a!*#,*!,&'!$.-430'0!$.!*#'!-)%*!'55'-*$/'.'%%!'/,43,*$).!)5!
3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!@<R3H,*\8!T#,+,?,!,.0!D)412!G[[fBC!"#'!,00'&!$%!,!H34*$(4$'&!*)!
*#'!0$&'-*!3*$4$*2!%2%*'H!,.0m)&!-3%*)H'&!1'.'5$*%C!Y)&!':,H(4'8!*#'!D)4)&,0)!>314$-!X*$4$*2!
D)HH$%%$).!#,%!,0)(*'0!.).L'.'&=2!1'.'5$*%!,00'&%!)5!E[g!5)&!.).L4)+L$.-)H'!(&)=&,H%!,.0!
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X*$4$*2!&$%R!&'03-*$).!$%!,.)*#'&!1'.'5$*!)5!/$=)&)3%!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%C!X*$4$*$'%!5,-'!
,!/,&$'*2!)5!&$%R%!5&)H!4),0!=&)+*#!,.0!(3&%3$*!)5!.'+!='.'&,*$).!&'%)3&-'%!*)!H''*!*#,*!=&)+*#8!
$.-430$.=!-).%*&3-*$).!-)%*!)/'&&3.%!,.0!0'4,2%8!53'4!,.0!)('&,*$.=!-)%*!&$%R%8!&$%R%!,%%)-$,*'0!+$*#!
()*'.*$,4!.'+!'./$&).H'.*,4!&'=34,*$).%8!+,*'&!-).%*&,$.*!&$%R%8!,.0!4),0!5)&'-,%*$.=!,.0!)*#'&!
(4,..$.=!&$%R%!@N$.\!'*!,4C!G[EGBC!K!&'-'.*!%*302!&'=,&0$.=!*#'%'!&$%R%!,.0!%*&,*'=$'%!5)&!H$*$=,*$.=!
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*#'H!$.0$-,*'0!*#,*!'.'&=2!'55$-$'.-2!$%!.)*!).42!,!3*$4$*2e%!4)+'%*!-)%*!&'%)3&-'8!$*!$%!,4%)!*#'!4)+'%*!
&$%R!&'%)3&-'!@%''!Y$=3&'!MLMEBC!T'$*#!'*!,4C!@G[EGB!0$%-3%%!*#'!&$%R%!,%%)-$,*'0!+$*#!',-#!*2('!)5!
.'+!()+'&!='.'&,*$).!&'%)3&-'C!!!
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!

!

N'-,3%'!*#'!.).L'.'&=2!1'.'5$*%!,.0!&$%R!&'03-*$).!()*'.*$,4!)5!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!
+'&'!.)*!,.,42\'0!)&!$.-430'0!$.!*#$%!%*3028!+'!1'4$'/'!*#'!&'%34*%!,&'!-).%'&/,*$/'C!P.!*#'!.':*!
-#,(*'&!+'!,.,42\'!).'!-4,%%!)5!.).L'.'&=2!1'.'5$*%!.)*!0$%-3%%'0!,1)/'8!.,H'42!.'*!?)1!-&',*$).!
,.0!$.-)H'!='.'&,*$).!()*'.*$,4!5&)H!/$=)&)3%!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%C!!!!!!!!

!



AUS!
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"#$%!-#,(*'&!':,H$.'%!*#'!H,-&)'-).)H$-!$H(,-*%!c!*#'!$H(,-*%!).!'H(4)2H'.*8!+,='!,.0!%,4,&2!
-)H('.%,*$).8!,.0!=&)%%!%*,*'!(&)03-*!c!5&)H!(3&%3$.=!*#'!6$=#!955$-$'.-2!%-'.,&$)!&,*#'&!*#,.!
*#'!O'5'&'.-'!%-'.,&$)C!"#'!,.,42%$%!)5!*#'!H,-&)'-).)H$-!$H(,-*%!)5!'.'&=2!'55$-$'.-2!
$H(&)/'H'.*%!$%!1,%'0!).!*#'!,%%3H(*$).%!&'=,&0$.=!'.'&=2!'55$-$'.-2!(&)=&,H%!0'%-&$1'0!
(&'/$)3%428!,.0!*#'$&!,%%)-$,*'0!-)%*%!,.0!1'.'5$*%C!!
!

+> W)1H"&"*"/='
")!,.,42\'!*#'!'H(4)2H'.*!,.0!)*#'&!'-).)H$-!$H(,-*%!)5!*#'!'.'&=2!'55$-$'.-2!()4$-$'%8!+'!3%'0!
,.!$.(3*L)3*(3*!H)0'4!*#,*!,--)3.*%!5)&!$.*'&,-*$).%!1'*+''.!,44!%'-*)&%!)5!*#'!'-).)H2C!!P.(3*L
)3*(3*!@PL]B!H)0'4%!+'&'!$.$*$,442!0'/'4)('0!*)!*&,-'!%3((42!4$.R,='%!$.!*#'!'-).)H2C!!Y)&!':,H(4'8!
PL]!H)0'4%!-,.!%#)+!#)+!%*,*'%!*#,*!(&)03-'!5,1&$-,*'0!H'*,4!(&)03-*%!+$44!4$R'42!1'.'5$*!5&)H!
':(,.0'0!%,4'%!)5!4)-,442!H,.35,-*3&'0!#$=#L'55$-$'.-2!4$=#*!5$:*3&'%h!%*,*'%!+$*#)3*!%3-#!
(&)03-*$).!+$44!.)*!1'.'5$*!$.!*#'!%,H'!+,2C!!!

")!-,(*3&'!*#'!5344!'-).)H$-!$H(,-*%!)5!*#'!$./'%*H'.*%!$.!'.'&=2!'55$-$'.-28!*#&''!%'(,&,*'!'55'-*%!
@0$&'-*8!$.0$&'-*8!,.0!$.03-'0B!,&'!':,H$.'0!5)&!',-#!-#,.='!$.!':('.0$*3&'S!!!

• "#'!"#$%&'!%((%&'!&'5'&%!*)!*#'!).L%$*'!)&!$HH'0$,*'!'55'-*%!(&)03-'0!12!
':('.0$*3&'%C!!P.!*#'!-,%'!)5!$.%*,44$.=!'.'&=2!'55$-$'.-2!3(=&,0'%!$.!,!#)H'!)&!
13%$.'%%8!*#'!0$&'-*!'55'-*%!,&'!*#'!).L%$*'!':('.0$*3&'%!,.0!?)1%!)5!*#'!
-).%*&3-*$).!)&!*&,0'!-).*&,-*)&%!#$&'0!*)!-,&&2!)3*!*#'!+)&RC!
!

• "#'!#)"#$%&'!%((%&'!&'5'&%!*)!*#'!$.-&',%'!$.!'-).)H$-!,-*$/$*2!*#,*!)--3&%!+#'.!,!
-).*&,-*)&!)&!/'.0)&!&'-'$/'%!(,2H'.*!5)&!=))0%!)&!%'&/$-'%!0'4$/'&'0!,.0!#'!)&!
%#'!$%!,14'!*)!(,2!)*#'&%!+#)!%3(()&*!*#'$&!13%$.'%%'%C!!"#$%!$.-430'%!(,2H'.*%!
*)!'d3$(H'.*!H,.35,-*3&'&%!)&!+#)4'%,4'&%!+#)!(&)/$0'!'.'&=2L'55$-$'.*!
*'-#.)4)=$'%C!!P*!,4%)!$.-430'%!*#'!1,.R!*#,*!(&)/$0'%!5$.,.-$.=!*)!*#'!-).*&,-*)&8!
*#'!/'.0)&e%!,--)3.*,.*8!,.0!*#'!13$40$.=!)+.'&!+#'&'!*#'!-).*&,-*)&!H,$.*,$.%!
$*%!4)-,4!)55$-'%C!
!

• "#'!#)"*&%"!%((%&'!0'&$/'%!5&)H!-#,.='%!$.!%('.0$.=!*#,*!)--3&!5&)H!+,='%!(,$0!
*)!+)&R'&%!$.!'/'&2!(#,%'!)5!*#'!'.'&=2!'55$-$'.-2!$./'%*H'.*!,.0!$.%*,44,*$).!
@0$&'-*!,.0!$.0$&'-*B!(&)-'%%C!!P.!,00$*$).8!13%$.'%%'%!,.0!#)3%'#)40%!,&'!,14'!*)!
H''*!*#'$&!&'5&$='&,*$).8!-))4$.=8!/'.*$4,*$).8!4$=#*$.=8!,.0!)*#'&!'.'&=2L&'4,*'0!
.''0%!,*!,!4)+'&!-)%*8!03'!*)!'.'&=2!'55$-$'.-2!3(=&,0'%C!!"#$%!4)+'&%!*#'!-)%*!)5!
0)$.=!13%$.'%%!,.0!)('&,*$.=!#)3%'#)40%8!*#'&'12!H,R$.=!H)&'!H).'2!
,/,$4,14'!5)&!13%$.'%%'%!,.0!5,H$4$'%!*)!%('.0!).!)*#'&!=))0%!,.0!%'&/$-'%!%3-#!
,%!5))08!-4)*#$.=8!,((4$,.-'%8!)&!'.*'&*,$.H'.*!$.!*#'!-,%'!)5!#)3%'#)40%8!,.0!
'd3$(H'.*8!(&)03-*!0'/'4)(H'.*8!)&!H,&R'*$.=!$.!*#'!-,%'!)5!13%$.'%%'%C!!
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"#'!%3H!)5!*#'%'!*#&''!'55'-*%!2$'40%!*#'!*)*,4!H,-&)'-).)H$-!'55'-*!&'%34*$.=!5&)H!-'&*,$.!
':('.0$*3&'%h!$.!*#$%!-,%'8!$.-&',%$.=!$./'%*H'.*!$.!3*$4$*2!(&)=&,H%!+#$-#!&'%34*%!$.!H)&'!'55$-$'.*!
3%'!)5!'4'-*&$-$*2!$.!#)H'%!,.0!13%$.'%%'%C!!!

")!,.,42\'!*#'!6$=#!955$-$'.-2!%-'.,&$)8!+'!H,*-#'0!*#'!.'*!-#,.='%!$.!':('.0$*3&'%!$.!',-#!)5!*#'!
%*,*'%8!,.0!*#'!&'=$).!,%!,!+#)4'8!+$*#!*#'!,((&)(&$,*'!%*,*'L!,.0!&'=$).L%('-$5$-!$.03%*&2!
H34*$(4$'&%C!!P.!*#$%!%*302!+'!3*$4$\'0!$.03%*&2!H34*$(4$'&%!5&)H!*#'!G[E[!PI>lKJ!H)0'4!5)&!*#'!
,.,42%$%!@PI>lKJ!G[EGBC!"#'!PI>lKJ!@PI(,-*!,.,42%$%!5)&!>lKJ.$.=B!H)0'4!$%!+$0'42!3%'0!12!
%*,*'!,.0!4)-,4!=)/'&.H'.*%8!5'0'&,4!=)/'&.H'.*!,='.-$'%8!-)44'='%!,.0!3.$/'&%$*$'%8!,.0!)*#'&!
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'55$-$'.-2!H',%3&'%!03&$.=!G[E[LG[G[8!$*!+$44!&'%34*!$.!,!.'*!$.-&',%'!)5!,1)3*!E[8EG[!?)1%!$.!*#'!
&'=$).!12!G[EF!,.0!G^8[^[!?)1%!12!G[G[C!!l$R'+$%'8!,==&'=,*'!%,4,&$'%!,.0!+,='%!$.!*#'!&'=$).!,%!,!
+#)4'!+$44!&$%'!12!,1)3*!bME_!H$44$).!$.!G[EF!,.0!?3%*!)/'&!bEC[!1$44$).!$.!G[G[!$5!,44!%*,*'%!$.!*#'!
&'=$).!(3&%3'!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!

7<>!+$44!.)*!-#,.='!%$=.$5$-,.*42!12!G[EF8!03'!*)!,!/,&$'*2!)5!'55'-*%8!$.-430$.=!&'03-'0!*#'!.''0!5)&!
-,($*,4!$./'%*H'.*!$.!-)./'.*$).,4!'.'&=2!(&)03-*$).!,.0!&'03-'0!3%'!)5!*#'!-),4!,.0!.,*3&,4!=,%!
&'%)3&-'%C!6)+'/'&8!7<>!$.!*#'!&'=$).!,%!,!+#)4'!+$44!$.-&',%'!12!bGfQ!H$44$).!12!G[G[C!!

"#'!,.,42%$%!%#)+%!*#,*!*#'!4,&='%*!$H(,-*%!,&'!&',4$\'0!$.!*#'!-).%*&3-*$).!,.0!%'&/$-'!$.03%*&$'%C!!
Y3&*#'&H)&'8!*#'!?)1!$H(,-*%!=&)+!)/'&!*$H'!,%!H)&'!'.'&=2!'55$-$'.-2!$./'%*H'.*%!,&'!H,0'!,.0!
*#'!'.'&=2!%,/$.=%!$.-&',%'C!!

K00$.=!G^8[^[!?)1%!*)!*#'!&'=$).!12!G[G[!+$44!H',.!&)3=#42!,![CMg!$.-&',%'!$.!*#'!.3H1'&!)5!
(')(4'!'H(4)2'0!@$C'C8!,![CMg!&'03-*$).!$.!*#'!3.'H(4)2H'.*!&,*'B!$.!*#'!&'=$).C!"#'!$.-&',%'!$.!
?)1%!&,.='%!5&)H![CGg!$.!A2)H$.=!*)!)/'&![CMg!$.!K&$\).,!,.0!J'/,0,C!!"#'%'!?)1%!+$44!1'!+$0'42!
0$%*&$13*'0!*#&)3=#)3*!*#'!&'=$).e%!'-).)H2!+$*#!H)%*!)5!*#'!?)1!=&)+*#!)--3&&$.=!$.!*#'!%'&/$-'%8!
-).%*&3-*$).!,.0!&'*,$4!*&,0'!%'-*)&%C!!94'-*&$-!3*$4$*$'%8!-),4!H$.$.=8!,.0!*#'!)$4!,.0!=,%!(&)03-*$).!
%'-*)&%!4)%'!?)1%8!,4*#)3=#!%)H'!)5!*#$%!4)%%!-,.!1'!H$*$=,*'0!$5!3*$4$*$'%!(&)/$0'!-)H(&'#'.%$/'!
'.'&=2!'55$-$'.-2!%'&/$-'%!*)!*#'$&!-3%*)H'&%C!!!!!!

!



ASY!

Z> F"*:,='$.&'F%"/%$0'A);:)#'$.&'A),"00).&$1:".2'
!
"#'!=&)+*#!)5!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!$.!*#'!<)3*#+'%*!#,%!1''.!#',/$42!$.543'.-'0!12!
()4$-$'%!'$*#'&!*#&)3=#!%*,*'!4'=$%4,*$).!)&!%*,*'!3*$4$*2!-)HH$%%$).!,-*$).!03&$.=!*#'!(,%*!0'-,0'C!
",14'!FLE!%3HH,&$\'%!*#'!R'2!()4$-$'%!,55'-*$.=!3*$4$*2!'.'&=2!'55$-$'.-2!'55)&*%!$.!',-#!%*,*'C!P.!
%#)&*8!*#'&'!,&'!H,.2!H)&'!()%$*$/'!'.*&$'%!$.!*#'!-#,&*!*)0,2!-)H(,&'0!*)!5$/'!)&!%$:!2',&%!,=)!
@7'44'&!,.0!<-#4'='4!G[EGBC!K44!%*,*'%!#,/'!,0)(*'0!,!5,/)&,14'!-)%*L'55'-*$/'.'%%!*'%*!@$C'C8!*#'!
<)-$'*,4!D)%*!*'%*8!")*,4!O'%)3&-'!D)%*!*'%*!)&!X*$4$*2!D)%*!*'%*B!5)&!0'*'&H$.$.=!$5!'.'&=2!'55$-$'.-2!
(&)=&,H%!,&'!-)%*L'55'-*$/'C!K44!%*,*'%!#,/'!,0)(*'0!,!-)./'.$'.*!,.0!*$H'42!-)%*!&'-)/'&2!
H'-#,.$%H8!$.!H)%*!-,%'%!,44)+$.=!-)%*!&'-)/'&2!5)&!,((&)/'0!'.'&=2!'55$-$'.-2!(&)=&,H%!$.!*#'!
%,H'!2',&!*#,*!':('.0$*3&'%!)--3&C!!

P.*'=&,*'0!&'%)3&-'!(4,..$.=!&'d3$&'H'.*%!,&'!$.!(4,-'!$.!,44!%*,*'%!':-'(*!A2)H$.=8!,.0!5)3&!
%*,*'%!#,/'!,0)(*'0!%)H'!5)&H!)5!'.'&=2!%,/$.=%!=),4%!)&!%*,.0,&0%!5)&!$./'%*)&L)+.'0!3*$4$*$'%!
@P]X%BC!P.!,00$*$).8!*#&''!%*,*'%!#,/'!,0)(*'0!('&5)&H,.-'L1,%'0!$.-'.*$/'%!*)!(&)/$0'!,!()%$*$/'!
5$.,.-$,4!$.-'.*$/'!,.0m)&!H$*$=,*'!,.2!,0/'&%'!5$.,.-$,4!$H(,-*!*#,*!)('&,*$.=!;<I!(&)=&,H%!#,%!
).!*#'!-)H(,.2e%!1)**)H!4$.'C!"+)!%*,*'%!#,/'!,0)(*'0!4)%*!&'/'.3'!&'-)/'&2!H'-#,.$%H%!*)!
&'H)/'!5$.,.-$,4!0$%$.-'.*$/'%!*#,*!3*$4$*$'%!5,-'C!6)+'/'&8!%)!5,&!.)!%*,*'!$.!*#'!&'=$).!#,%!,0)(*'0!
0'-)3(4$.=!)5!'4'-*&$-$*2!%,4'%!,.0!&'/'.3'%!5)&!'4'-*&$-!3*$4$*$'%C!"#'!%*,*3%!)5!()4$-$'%!,.0!(&)=&,H%!
$.!',-#!%*,*'!$%!0$%-3%%'0!$.!=&',*'&!0'*,$4!1'4)+C!!!!!
!

3$4*)'NCD>'a)='F"*:,:)2'?.5*9).,:./'7*),1%:,'\1:*:1='755:,:).,='F%"/%$02':.'1H)'<"91H#)21''
!

F"*:,='
'
+]'

'
6^'

'
YW'

'
YZ'

'
\3'

'
JE'

5,$387!$99)4)$,47!8+-*0!+3!01-,;-3;0!]A^! ! ! ! ! ! ! ! ! ! !
I,1$83-1$;!K$0+=34$!2*-,,),8! ! ! ! ! ! ! ! ! ! ! !
60$!+9!"+1-*!K$0+=34$!F+01N!<+4)$1-*N!+3!
61)*)17!F+01!1$01!-0!0+*$gM3):-37!4+01_
$99$41)H$,$00!1$01!

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

2=@*)4!@$,$9)10!9=,;0!0=MM+31),8!$,$387!
$99)4)$,47!M3+83-:0!

! ! ! ! !
!
!

F+,H$,)$,1!L<Q!4+01!3$4+H$37!:$4#-,)0:! ! ! ! ! ! ! ! ! ! ! ! !
P),-,4)-*!),4$,1)H$!9+3!=1)*)17!0#-3$#+*;$30! ! ! ! ! ! ! ! ! !
L$4+=M*),8!+3!*+01!3$H$,=$!3$4+H$37!
:$4#-,)0:!]&^!

! ! ! ! ! ! ! !

F+**-@+3-1)+,!),!L<Q!M3+83-:!
;$0)8,g-,-*70)0!

! ! ! ! ! ! ! ! ! ! !

I,;=013)-*!0$*9_;)3$41)+,!+M1)+,! 2-31)-*! ! ! ! ! ! ! ! ! !
;-#*'/%MDN%I(*,8F%'&:"(8'%&,*%&22-!*3%#-%)-1(#%#-!&,3'%)2*&(%*(*,8F%'#&(3&,3'%"(%;*:&3&J%MBN%O-'#%,*:*(1*%
,*)-:*,F%.*)$&("'.%&GG,-:*3%+-,%P,"Q-(&%R172")%9*,:")*%S-.G&(FT%G*(3"(8%+-,%U1)'-(%I2*)#,")%R-!*,%S-.G&(FJ%
!



ASS!

K%!.)*'0!$.!D#,(*'&!E8!53.0$.=!5)&!,.0!'.'&=2!%,/$.=%!5&)H!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!$%!).!
*#'!&$%'!$.!*#'!&'=$).!+$*#!*#'!':-'(*$).!)5!&'-'.*!*&'.0%!$.!J'/,0,C!Y3.0$.=!+$44!.''0!*)!&$%'!
%31%*,.*$,4428!#)+'/'&8!$.!,44!%*,*'%!$.!)&0'&!*)!,-#$'/'!*#'!*,&='*!)5!G[g!'.'&=2!%,/$.=%!12!G[G[!
@EFg!%,/$.=%!$.!A2)H$.=BC!9.'&=2!'55$-$'.-2!,.,42%*%!#,/'!()$.*'0!)3*!1,%'0!).!'H($&$-,4!
'/$0'.-'!*#,*!'.'&=2!%,/$.=%!*'.0!*)!$.-&',%'!+$*#!(&)=&,H!%('.0$.=!,.0!+$*#!*#'!,0)(*$).!)5!
()4$-$'%!%3-#!,%!,==&'%%$/'!'.'&=2!%,/$.=%!=),4%!)&!&'d3$&'H'.*%!@T3%#4'&8!A$**'!,.0!V)&R!G[[fh!
D#,.04'&!G[EGBC!"#'!()4$-2!&'-)HH'.0,*$).%!(&'%'.*'0!1'4)+!,&'!$.*'.0'0!*)!#'4(!',-#!%*,*'!
%-,4'!3(!$*%!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!,-#$'/'!*#'!'.'&=2!%,/$.=%!,.0!1&),0!1'.'5$*%!
$0'.*$5$'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)C!!!!!!!!
!

+> +%:b".$'F"*:,='$.&'F%"/%$0'A);:)#'$.&'A),"00).&$1:".2'
P.!G[E[8!*#'!K&$\).,!D)&()&,*$).!D)HH$%%$).!@KDDB!,((&)/'0!*#&''!4,.0H,&R!()4$-$'%S!EB!,.!
'4'-*&$-!'.'&=2!'55$-$'.-2!%*,.0,&0!@999<Bh!GB!,!0'-)3(4$.=!()4$-2!%*,*'H'.*8!,.0!MB!.'+!$.*'=&,*'0!
&'%)3&-'!(4,..$.=!&34'%C!")='*#'&!*#'%'!()4$-$'%!'%*,14$%#'0!%*&).=!&'=34,*)&2!%3(()&*!5)&!*#'!
=&)+*#!)5!3*$4$*2!'.'&=2!'55$-$'.-2!(&)=&,H%C!"#'!5$&%*!()4$-2!&'d3$&'%!&'=34,*'0!'4'-*&$-!3*$4$*$'%!*)!
,-#$'/'!GGg!'.'&=2!%,/$.=%!12!G[G[8!+$*#!Gg!)5!*#'!*)*,4!()%%$14'!*#&)3=#!,!-&'0$*!5)&!0'H,.0!
&'%().%'!,.0m)&!4),0!H,.,='H'.*!'55)&*%!@KDD!G[E[,BC!X*$4$*$'%!,&'!&'d3$&'0!*)!5$4'!,..3,4!)&!
1$'..$,4!'.'&=2!'55$-$'.-2!$H(4'H'.*,*$).!(4,.%!5)&!&'/$'+!,.0!,((&)/,4!12!*#'!KDDC!"#'!%'-).0!
()4$-2!'.,14'%!$./'%*)&L)+.'0!'4'-*&$-!3*$4$*$'%!*)!5$4'!%('-$5$-!0'-)3(4$.=!(&)()%,4%!$.!='.'&,4!&,*'!
-,%'%!$.!)&0'&!*)!,4$=.!-)H(,.2!5$.,.-$,4!$.*'&'%*%!+$*#!'.'&=2!'55$-$'.-2!)1?'-*$/'%!@KDD!G[E[1BC!
"#'!*#$&0!()4$-2!,44)+%!5)&!H',.$.=534!)(()&*3.$*$'%!5)&!'.'&=2!'55$-$'.-2!*)!-)H('*'!).!,!4'/'4!
(4,2$.=!5$'40!+$*#!-)./'.*$).,4!'.'&=2!%3((42!&'%)3&-'%C!!

Y)44)+$.=!*#'!,0)(*$).!)5!*#'%'!()4$-$'%8!1)*#!K&$\).,!>314$-!<'&/$-'!@K><B!,.0!"3-%).!94'-*&$-!
>)+'&!@"9>B!':(,.0'0!*#'$&!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!,-#$'/'0!5$&%*L2',&!%,/$.=%!)5!,1)3*!
ECQg!)5!&'*,$4!%,4'%!5&)H!(&)=&,H%!$H(4'H'.*'0!$.!G[EE!@K><!G[EG,h!"9>!G[EGBC!Y3&*#'&H)&'8!*#'!
*+)!&'=34,*'0!3*$4$*$'%!(&)()%'0!53&*#'&!(&)=&,H!'.#,.-'H'.*%!$.!G[EG!,$H'0!,*!,-#$'/$.=!,&)3.0!
EC_Fg!5$&%*!2',&!%,/$.=%C!K><!&'-'$/'0!,((&)/,4!)5!$*%!G[EG!'.'&=2!'55$-$'.-2!$H(4'H'.*,*$).!(4,.!
+#$-#!,%!(&)()%'0!+)340!0'4$/'&!,..3,4!'.'&=2!%,/$.=%!*#,*!':-''0!Q^[!7A#!,.0!,1)3*!bEfF!
H$44$).!$.!.'*!1'.'5$*%!5)&!-3%*)H'&%CEM!K><!+$44!(&)/$0'!-3%*)H'&%!+$*#!.'+!,.0!'.#,.-'0!
(&)=&,H%!$.-430$.=!,!&'/,H('0!6)H'!>'&5)&H,.-'!+$*#!9J9O7V!<"KOu!(&)=&,Hh!,!&'/,H('0!
H34*$L5,H$42!(&)=&,Hh!,.!'.'&=2!-)0'%!,.0!%*,.0,&0%!%3(()&*!(&)=&,Hh!,.0!.'+!)(*$).%!5)&!4,&='!
13%$.'%%'%8!%H,44!13%$.'%%'%8!,.0!%-#))4%C!!

X.5)&*3.,*'42!*#'!,((&)/,4!)5!"9>e%!G[EELEG!;<I!$H(4'H'.*,*$).!(4,.!#,%!1''.!0'4,2'0C!K%!,!
&'%34*8!H,.2!':$%*$.=!&'%$0'.*$,4!,.0!13%$.'%%!'.'&=2!'55$-$'.-2!(&)=&,H%!+'&'!%3%('.0'0!03&$.=!
*#'!5$&%*!#,45!)5!G[EGC!"#'!0'4,2!$.!*#'!,((&)/,4!"9>e%!(4,.!+,%!03'!*) an array of outstanding issues 
including adoption of a lost fixed cost recovery mechanism outside of a rate case which the ACC elected 
to address through evidentiary hearings. "#'!#',&$.=%!*))R!(4,-'!03&$.=!%3HH'&!G[EG8!,.0!;<I!
(&)=&,H%!-)340!1'!,((&)/'0!,.0!&'%3H'0!12!5,44!G[EGC!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
AU!"#$!CFF!:-;$!0+:$!4#-,8$0!1+!C2<l0!M*-,!-0!9)*$;!1#-1!>)**!3$0=*1!),!0*)8#1!:+;)9)4-1)+,0!1+!1#$0$!9)8=3$0E!



ASZ!

P.!I,2!G[EG8!$.%*',0!)5!,0)(*$.=!0'-)3(4$.=8!*#'!KDD!,((&)/'0!,!4)%*!&'/'.3'!&'-)/'&2!H'-#,.$%H!
*#,*!,44)+%!K><!*)!&'-)/'&!,((&)/'0!5$:'0!-)%*%!*#,*!,&'!.)*!-)44'-*'0!1'-,3%'!)5!'.'&=2!%,/$.=%!
5&)H!*#'!3*$4$*2e%!'.'&=2!'55$-$'.-2!(&)=&,H%C!"#'!KDD!(&'/$)3%42!,((&)/'0!,!('&5)&H,.-'L1,%'0!
%#,&'#)40'&!$.-'.*$/'!H'-#,.$%H!5)&!K><8!+#$-#!+,%!%4$=#*42!H)0$5$'0!$.!,!G[EG!&,*'!-,%'!0'-$%$).C!
"#'!$.-'.*$/'!,H)3.*!$%!*$'0!*)!*#'!4'/'4!)5!'.'&=2!%,/$.=%!,-#$'/'0!&'4,*$/'!*)!*#'!=),4!',-#!2',&!
,.0!$%!':(&'%%'0!,%!,!('&-'.*,='!)5!*#'!.'*!'-).)H$-!1'.'5$*%8!&,.=$.=!5&)H!kg!)5!.'*!1'.'5$*%!).-'!
K><!,-#$'/'%!^Fg!)5!$*%!,..3,4!%,/$.=%!=),4!*)!^g!)5!.'*!1'.'5$*%!+#'.!*#'!3*$4$*2!':-''0%!E[Fg!)5!
*#'!%,/$.=%!=),4C!"#'!$.-'.*$/'!$%!,4%)!-,(('0!,%!,!('&-'.*,='!)5!(&)=&,H!':('.0$*3&'%C!P.!G[EE8!
K><!%('.*!bFF!H$44$).!).!$*%!'.'&=2!'55$-$'.-2!(&)=&,H%!,.0!%,/'0!Mf_!7A#m2&8!,1)3*!EEFg!)5!*#'!
999<!%*,.0,&0!*#,*!2',&C!!K%!,!&'%34*!*#'!3*$4$*2!',&.'0!,.!$.-'.*$/'!)5!b^C^!H$44$).!@K><!G[EG,BC!"#'!
&'-'.*!K><!&,*'!-,%'!0'-$%$).!&'d3$&'%!*#'!-)H(,.2!*)!+)&R!+$*#!%*,R'#)40'&%!*)!0'/'4)(!,!.'+!
('&5)&H,.-'!$.-'.*$/'!%*&3-*3&'!12!*#'!'.0!)5!G[EGC!

P.*'=&,*'0!O'%)3&-'!>4,..$.=!@PO>B!&'d3$&'H'.*%!,&'!,4%)!#'4($.=!*)!13$40!%3(()&*!5)&!%*&).=!3*$4$*2!
'.'&=2!'55$-$'.-2!(&)=&,H%!$.!K&$\).,C!K><!(&'(,&'0!,!.'+!PO>!$.!G[EG!%#)+$.=!'.'&=2!'55$-$'.-2!
,%!*#'!3*$4$*2e%!5,%*'%*!=&)+$.=!&'%)3&-'!$.!*#'!&'H,$.0'&!)5!*#'!0'-,0'!+$*#!'.'&=2!'55$-$'.-2!
(&)/$0$.=!Ekg!)5!*#'!-)H(,.2e%!*)*,4!&'%)3&-'%!12!G[G[!@W3-R'&H,.!,.0!<-#4'='4!G[EGBC!!

"#'!<,4*!O$/'&!>&)?'-*!@<O>B!$%!,!4,&='!3.&'=34,*'0!3*$4$*2!)('&,*$.=!$.!K&$\).,C!P.!G[[k8!<O>e%!N),&0!
)5!;$&'-*)&%!,0)(*'0!,!<3%*,$.,14'!>)&*5)4$)!<*,.0,&0!+#$-#!=3$0'%!*#'!3*$4$*2q%!(3&%3$*!)5!'.'&=2!
'55$-$'.-2!,.0!&'.'+,14'!'.'&=2!&'%)3&-'%C!P.!I,2!G[EE8!*#'!<O>!N),&0!3.,.$H)3%42!,((&)/'0!
%'/'&,4!&'/$%$).%!*)!*#'!<3%*,$.,14'!>)&*5)4$)!<*,.0,&0!@<O>!G[EEB!$.-430$.=S!!

" K.!$.-&',%'0!,.0!,--'4'&,*'0!=),4!5)&!*#'!-)H(,.2!*)!,-#$'/'!G[g!)5!$*%!':('-*'0!&'*,$4!
'.'&=2!&'d3$&'H'.*%!*#&)3=#!*#'!$H(4'H'.*,*$).!)5!'.'&=2!'55$-$'.-2!,.0!&'.'+,14'!
'.'&=2!&'%)3&-'%!12!YV!G[G[C!

" 9.'&=2!%,/$.=%!*,&='*%!)5!ECF!('&-'.*!('&!2',&!$.!YV!G[EGLG[EQ8!EC_F!('&-'.*!('&!2',&!$.!YV!
G[EFLG[E_8!,.0!GC[!('&-'.*!('&!2',&!$.!YV!G[E^LG[G[C!!

" K!-)HH$*H'.*!*)!%3(()&*!13$40$.=!'.'&=2!-)0'%!,.0!%*,.0,&0%8!5)&!+#$-#!*#'!-)H(,.2!-,.!
-)3.*!3(!*)!F[!('&-'.*!)5!*#'!'.'&=2!%,/$.=%!,%!,!-&'0$*!*)+,&0%!,-#$'/'H'.*!)5!*#'!
<3%*,$.,14'!>)&*5)4$)!<*,.0,&0C!

" K((&)/,4!)5!,!YV!G[EG!'.'&=2!'55$-$'.-2!130='*!)5!bQfCE!H$44$).8!,!%$=.$5$-,.*!$.-&',%'!)/'&!
*#'!(&'/$)3%!2',&e%!bMfCM!H$44$).!130='*C!Y)&!YV!G[EM8!*#'!130='*!$.-&',%'%!*)!bFF!H$44$).C!!!

K.)*#'&!.)*'+)&*#2!()4$-2!$.!K&$\).,!$%!*#'!5,-*!*#,*!*#'!999<!,((4$'%!*)!&3&,4!'4'-*&$-!-))('&,*$/'%!
,%!+'44!,%!$./'%*)&L)+.'0!3*$4$*$'%C!O3&,4!-))('&,*$/'%!H3%*!,-#$'/'!_Fg!)5!*#'!'.'&=2!%,/$.=%!*#,*!
$%!&'d3$&'0!)5!*#'!P]X%8!H',.$.=!,.!)/'&,44!%,/$.=%!&'d3$&'H'.*!)5!EkCFg!)5!%,4'%!12!G[G[!@+$*#!3(!
*)!ECFg!-&'0$*!5&)H!0'H,.0!&'%().%'!,.0!4),0!H,.,='H'.*!(&)=&,H%BC!"#'!999<!0)'%!.)*!,((42!
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)5!,..3,4!'.'&=2!%,/$.=%8!EM[g!)5!*#'!=),4!%'*!12!*#'!>XD!@i-'4!9.'&=2!G[EGBC!N,%'0!).!*#'!"OD!
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AST!
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EC "#'!D)4)&,0)!>XD!%#)340!%*&'.=*#'.!'.'&=2!%,/$.=%!=),4%!5)&!*#'!$./'%*)&L)+.'0!
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QC I,.2!&3&,4!'4'-*&$-!-))('&,*$/'%!$.!D)4)&,0)!&'-'$/'!()+'&!5&)H!,.0!,&'!H'H1'&%!)5!
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+$*#!(&)=&,H!(4,..$.=!,.0m)&!%)H'!-)L53.0$.=!5)&!(&)=&,H!$H(4'H'.*,*$).C!!<H,44'&!
3*$4$*$'%!%#)340!5)-3%!).!*#'!H)%*!$.543'.*$,4!,.0!'55'-*$/'!(&)=&,H%!=$/'.!*#'$&!
-3%*)H'&!1,%'C!!

! !



AZ'!

'

B"%1'6"**:.2'\1:*:1:)2f'+'F94*:,'\1:*:1='<9,,)22'<1"%='

P+31!F+**),0!61)*)1)$0N!),!,+31#$3,!F+*+3-;+N!)0!-!*$-;$3!),!$,$387!$99)4)$,47!-:+,8!:=,)4)M-*!=1)*)1)$0E![)1#!
ZSN'''!3$0);$,1)-*!-,;!@=0),$00!4=01+:$30N!1#$!=1)*)17!#-0!-4#)$H$;!0-H),80!-1!-,!-H$3-8$!4+01!+9!&_Y!
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93+:!M3+83-:0!):M*$:$,1$;!;=3),8!&''&_&'AA!1+1-*$;!:+3$!1#-,!WUN'''!Q[#N!,$-3*7!Zb!+9!0-*$0!),!
&'AAE!C0!+9!&'AAN!1#$!=1)*)17!>-0!#$*M),8!)10!4=01+:$30!*+>$3!1#$)3!$*$413)4)17!=0$!@7!AEYb!M$3!7$-3!@-0$;!
+,!83+00!$,$387!0-H),80!-,;!AE'b!M$3!7$-3!+,!-!,$1!@-0)0!),4*=;),8!-;B=01:$,10!9+3!$01):-1$;!M3+83-:!
93$$!3);$30#)M!]PF6!&'A&^E!!!

C44+3;),8!1+!m+#,!2#$*-,N!5,$387!<$3H)4$0!Q-,-8$3N!*$-;$30#)M!)0!M3+H);$;!-1!:-,7!*$H$*0/!-,!),H+*H$;!
-,;!0=MM+31)H$!4)17!4+=,4)*N!-!#)01+37!+9!M3+83$00)H$!M=@*)4!M+*)4)$0N!-,;!-!>$**_$;=4-1$;!-,;!
$,H)3+,:$,1-**7!4+,04)+=0!4+::=,)17E!!

I,!-;;)1)+,!1+!)10!$G)01),8!M3+83-:0N!P+31!F+**),0!61)*)1)$0!>-0!;$H$*+M),8!0$H$3-*!,$>!+3!$GM-,;$;!
),)1)-1)H$0!),!:);_&'A&N!),4*=;),8/!

• ?,_@)**!9),-,4),8!9+3!3$0);$,1)-*!4=01+:$30!),H$01),8!),!$99)4)$,47!=M83-;$0!=M!1+!%ASN'''E!!
• J+:$!5,$387!K$M+310!M3+H);$;!1+!-**!SSN'''!3$0);$,1)-*!4=01+:$30E!!
• L)3$41!),01-**-1)+,!+9!*+>_4+01!$,$387!-,;!>-1$3!$99)4)$,47!:$-0=3$0!-*+,8!>)1#!),4$,1)H$0!9+3!:+3$!

4+01*7!:$-0=3$0!0=4#!-0!),0=*-1)+,N!$,$387_$99)4)$,1!>),;+>0!-,;!JXCF!$d=)M:$,1!),!:=*1)_9-:)*7!
#+=0),8E!!

• 5,#-,4$;!;$0)8,!-00)01-,4$!-,;!M$39+3:-,4$!),4$,1)H$0!9+3!,$>!4+::$34)-*!@=)*;),80E!
• C!013$-:*),$;!4+,0=:$3!M3+;=41!),4$,1)H$!M3+83-:!),!4+**-@+3-1)+,!>)1#!+1#$3!M=@*)4!=1)*)1)$0!-,;!

:-B+3!3$1-)*$30E!
• O$>!1++*0!9+3!4=01+:$30!1+!:-,-8$!1#$)3!#+:$!$,$387!=0$!H)-!3$-*_1):$!9$$;@-4D!:-;$!M+00)@*$!@7!

-;H-,4$;!p0:-31q!$*$413)4!:$1$30E!

! '



AZA!

6> Y);$&$'F"*:,='$.&'F%"/%$0'A);:)#'$.&'A),"00).&$1:".2'''
P.!G[[F8!4'=$%4,*$).!+,%!'.,-*'0!$.!J'/,0,!*#,*!,00'0!'.'&=2!%,/$.=%!5&)H!3*$4$*2!;<I!(&)=&,H%!*)!
*#'!%*,*'e%!O'.'+,14'!>)&*5)4$)!<*,.0,&0C!X*$4$*$'%!,&'!,44)+'0!*)!-)H(42!+$*#!*#'!<*,.0,&0!$.!(,&*!
+$*#!/'&$5$'0!'.'&=2!%,/$.=%!5&)H!;<I!(&)=&,H%8!3(!*)!,!4$H$*!)5!GFg!)5!*#'!*)*,4!&'d3$&'H'.*!$.!
,.2!(,&*$-34,&!2',&C!A$*#!*#'!,00$*$).!)5!'.'&=2!%,/$.=%8!*#'!<*,.0,&0!+,%!&'.,H'0!*#'!>)&*5)4$)!
<*,.0,&0C!"#'!*)*,4!<*,.0,&0!'d3,4%!EGg!)5!'4'-*&$-$*2!%3((42!$.!G[[fLG[E[8!EFg!$.!G[EELG[EG8!
E^g!$.!G[EMLEQ8!G[g!$.!G[EF!,.0!*#'.!GFg!$.!G[GFC!!

P.!&'%().%'!*)!*#$%!()4$-28!J'/,0,!>)+'&!D)H(,.2!@J>DB!,.0!<$'&&,!>,-$5$-!>)+'&!D)H(,.2!
@<>>DB8!.)+!?)$.*42!)+.'0!,.0!)('&,*'0!12!Jj!9.'&=28!=&',*42!':(,.0'0!*#'$&!'.'&=2!'55$-$'.-2!
(&)=&,H%!%*,&*$.=!$.!G[[kC!P.!G[[f8!*#'!*+)!3*$4$*$'%!,-#$'/'0!.'*!'.'&=2!%,/$.=%!)5!,1)3*!QQ[!7A#!
('&!2',&8!'d3$/,4'.*!*)!ECFg!)5!&'*,$4!'4'-*&$-$*2!%,4'%!*#,*!2',&C!"#$%!(4,-'0!Jj!9.'&=2!,H).=!*#'!
4',0$.=!3*$4$*$'%!$.!*#'!.,*$).!+$*#!&'%('-*!*)!'.'&=2!%,/$.=%!,-#$'/'H'.*!@IUNK!G[[fBC!"#'!
(&)=&,H%!(&)/$0$.=!*#'!H)%*!'.'&=2!%,/$.=%!+'&'!&'%$0'.*$,4!4$=#*$.=!,.0!-)HH'&-$,4!13$40$.=!
&'*&)5$*!$.-'.*$/'%C!Y3&*#'&H)&'8!*#'!3*$4$*$'%!#,/'!13$4*!3(!,!4,&='!%3&(43%!)5!'.'&=2!%,/$.=%!-&'0$*%!
*#,*!-,.!1'!3%'0!*)+,&0!-)H(4$,.-'!+$*#!*#'!>)&*5)4$)!<*,.0,&0%!$.!*#'!53*3&'!@,41'$*!+$*#!*#'!GFg!
4$H$*!',-#!2',&BC!!!!

;3'!*)!0'4,2%!$.!,((&)/,4!)5!J>De%!G[E[LG[EG!;<I!(4,.!,.0!)*#'&!5,-*)&%!$.-430$.=!*#'!%*,*'!1'$.=!
#$*!/'&2!#,&0!12!*#'!&'-'%%$).8!;<I!(&)=&,H!':('.0$*3&'%!0'-4$.'0!$.!G[E[!,.0!'.'&=2!%,/$.=%!
,-#$'/'H'.*!12!Jj!9.'&=2!5'44!*)!,1)3*!M[F!7A#!('&!2',&!)&!,1)3*!ECEg!)5!&'*,$4!%,4'%C!Y3&*#'&!
&'03-*$).%!$.!'.'&=2!'55$-$'.-2!(&)=&,H!%,/$.=%!)--3&&'0!$.!G[EE!,%!J'/,0,!+,%!%*3-R!$.!,!0''(!
'-).)H$-!&'-'%%$).8!.'=,*$/'!4),0!=&)+*#!-).*$.3'08!,/)$0'0!-)%*%!0'-4$.'08!,.0!*#'!>314$-!X*$4$*$'%!
D)HH$%%$).!)5!J'/,0,!@>XDJB!$.-&',%$.=42!d3'%*$).'0!*#'!0'%$&,1$4$*2!)5!&)13%*!3*$4$*2!'.'&=2!
'55$-$'.-2!(&)=&,H%C!9.'&=2!%,/$.=%!5&)H!Jj!9.'&=2e%!(&)=&,H%!5'44!*)!G_^!7A#!('&!2',&!5&)H!
(&)=&,H%!$H(4'H'.*'0!$.!G[EE8!%4$=#*42!4'%%!*#,.!EC[g!)5!%,4'%!*#,*!2',&C!!!!

;3&$.=!G[[QLG[E[8!;<I!(&)=&,H!':('.0$*3&'%!$.!J'/,0,!+'&'!&,*'L1,%'0!,.0!3*$4$*$'%!+'&'!
,44)+'0!*)!',&.!*#'$&!,((&)/'0!&,*'!)5!&'*3&.!(43%!Fg!).!*#'!'d3$*2!()&*$).!)5!;<I!(&)=&,H!
':('.0$*3&'%C!"#$%!+,%!-).%$0'&'0!,.!,0'd3,*'!5$.,.-$,4!$.-'.*$/'!12!*#'!3*$4$*$'%8!,*!4',%*!+#'.!
'.'&=2!%,/$.=%!+'&'!&'4,*$/'42!H)0'%*C!6)+'/'&8!,%!130='*%!,.0!%,/$.=%!$.-&',%'08!*#'!3*$4$*$'%!
1'-,H'!$.-&',%$.=42!-).-'&.'0!,1)3*!0'4,2%!$.!-)%*!&'-)/'&2!,.0!*#'!4)%*!&'/'.3'%!*#,*!)--3&!
1'*+''.!&,*'!-,%'%C!P.!G[[f8!*#'!3*$4$*$'%!,0/)-,*'0!,.0!*#'!J'/,0,!4'=$%4,*3&'!,((&)/'0!':('.%$.=!
)5!(&)=&,H!-)%*%!,.0!4)%*!&'/'.3'!&'-)/'&2!()4$-$'%8!&'(4,-$.=!*#'!(&'/$)3%!&,*'!1,%'!,.0!1).3%!
&,*'!)5!&'*3&.!()4$-$'%C!

"#'!5$&%*!0)-R'*!*)!0'*'&H$.'!*#'!,H)3.*!)5!4)%*!&'/'.3'!*#,*!*#'!3*$4$*$'%!+'&'!'.*$*4'0!*)!&'-)/'&!
+,%!#'40!$.!G[E[LEE!,.0!+,%!#$=#42!-).*'.*$)3%C!Jj!9.'&=2!(&)()%'0!4)%*!&'/'.3'!&'-)/'&2!5&)H!
'.'&=2!%,/$.=%!*#,*!+'&'!).=)$.=!,*!*#'!*$H'!)5!*#'!&34'!-#,.='!13*!+'&'!03'!*)!;<I!(&)=&,H%!
$H(4'H'.*'0!(&$)&!*)!$*!,%!+'44!,%!4)%*!&'/'.3'%!1,%'0!).!=&)%%!&,*#'&!*#,.!.'*!'.'&=2!%,/$.=%C!
D)HH$%%$).!%*,55!,.0!*#'!-).%3H'&!,0/)-,*'!%*&).=42!)1?'-*'0!*)!*#'%'!(&)()%,4%!1'-,3%'!)5!*#'$&!
()*'.*$,4!&,*'!$H(,-*8!4',0$.=!*#'!>XDJ!*)!,44)+!*#'!3*$4$*$'%!*)!&'-)/'&!).42!,!()&*$).!)5!*#'!4)%*!
&'/'.3'!*#,*!*#'2!#,0!&'d3'%*'0!@>XDJ!G[EEBC!"#'!3*$4$*$'%!%*,&*'0!-)44'-*$.=!4)%*!&'/'.3'%!$.!U342!



AZ&!

G[EEC!P.!,00$*$).8!*#'!>XDJ!0$&'-*'0!*#'!3*$4$*$'%!*)!H,R'!%)H'!(&)=&,HH,*$-!-3*%!,.0!H)0$52!
H',%3&'H'.*!,.0!/'&$5$-,*$).!@IojB!(&)-'03&'%!,%!(,&*!)5!*#'!4)%*!&'/'.3'!&'-)/'&2!0)-R'*C!!!

;3'!*)!*#'!5,-*)&%!H'.*$).'0!,1)/'8!*#'!3*$4$*$'%!,4).=!+$*#!D)HH$%%$).!%*,55!,.0!*#'!%*,*'e%!
-).%3H'&!,0/)-,*'!(&)()%'0!53&*#'&!-3*%!$.!'.'&=2!'55$-$'.-2!(&)=&,H%!,%!(,&*!)5!,!.'+!0)-R'*!
*#,*!&'/$'+'0!*#'!G[EG!;<I!130='*%C!9.'&=2!'55$-$'.-2!,0/)-,*'%!-#,44'.='0!*#'!(&)()%'0!-3*%!$.!
(&)=&,H%!*#,*!-).*$.3'!*)!1'!-)%*L'55'-*$/'!$.!%($*'!)5!4)+'&!,/)$0'0!-)%*%C!P.!I,&-#!G[EG8!*#'!
>XDJ!,((&)/'0!%$=.$5$-,.*!53.0$.=!-3*%!5)&!G[EG!&'4,*$/'!*)!(&'/$)3%42!,((&)/'0!4'/'4%8!,.0!
'4$H$.,*'0!*#'!&'%$0'.*$,4!4$=#*$.=!,.0!4)+L$.-)H'!+',*#'&$\,*$).!(&)=&,H%!@>XDJ!G[EGBC!!

"#'!(&'/,$4$.=!,**$*30'!,*!*#'!>XDJ!,*!*#$%!*$H'!,((',&%!*)!1'!*)!&,*-#'*!1,-R!;<I!(&)=&,H%!,.0!
*#'&'12!&'03-'!*#'!%#)&*L*'&H!&,*'!$H(,-*%8!'/'.!$5!$*!H',.%!#$=#'&!3*$4$*2!1$44%!$.!*#'!4).=!&3.C!!"#'!
5,-*!*#,*!*#'!3*$4$*$'%!,&'!,44)+'0!*)!-)44'-*!4)%*!&'/'.3'!$.!,00$*$).!*)!&'-)/'&!(&)=&,H!-)%*%!#,%!
-).*&$13*'0!*)!*#$%!.'=,*$/'!)3*4))RC!;3'!*)!*#'!-).*&)/'&%2!)/'&!4)%*!&'/'.3'!&'-)/'&28!*#'&'!
,((',&%!*)!1'!%)H'!$.*'&'%*!$.!&'(4,-$.=!*#$%!()4$-2!+$*#!0'-)3(4$.=!,.0m)&!,!('&5)&H,.-'L1,%'0!
%#,&'#)40'&!$.-'.*$/'!H'-#,.$%HC!!

J'/,0,e%!$./'%*)&L)+.'0!3*$4$*$'%8!+#$-#!$H(4'H'.*'0!%)H'!)5!*#'!H)%*!'55'-*$/'!'.'&=2!'55$-$'.-2!
(&)=&,H%!$.!*#'!.,*$).!,%!&'-'.*42!,%!G[[f8!#,/'!1,-R*&,-R'0!%$.-'!*#'.!03'!*)!0'-$%$).%!H,0'!12!
*#'!>XDJ!,-*$.=!$.!&'%().%'!*)!()%$*$).%!,0/)-,*'0!12!%)H'!%*,R'#)40'&%C!!P.!)&0'&!*)!='*!1,-R!).!
*&,-R!,.0!,-#$'/'!*#'!bMCQ!1$44$).!$.!.'*!1'.'5$*%!5)&!#)3%'#)40%!,.0!13%$.'%%'%!,.0!.'*!,00$*$).!)5!
Q8_[[!?)1%!$.!J'/,0,!12!G[G[!,%!$.0$-,*'0!$.!*#'!6$=#!955$-$'.-2!%-'.,&$)!$.!*#$%!%*3028!<A99>!
&'-)HH'.0%!,0)(*$).!)5!*#'!5)44)+$.=!()4$-$'%S!!

EC "#'!$.-43%$).!)5!'.'&=2!%,/$.=%!*)+,&0%!H''*$.=!*#'!>)&*5)4$)!<*,.0,&0%!$%!.)!4).='&!,.!
'55'-*$/'!)&!0'%$&,14'!()4$-2!03'!*)!*#'!4,&='!%3&(43%!)5!-&'0$*%!='.'&,*'0!12!'55$-$'.-2!
(&)=&,H%!$H(4'H'.*'0!$.!*#'!(,%*C!A'!&'-)HH'.0!*#,*!*#'!4'=$%4,*3&'!&'H)/'!'.'&=2!
%,/$.=%!5&)H!*#'!>)&*5)4$)!<*,.0,&0%!,.0!,0)(*!%'(,&,*'!'.'&=2!%,/$.=%!&'d3$&'H'.*%!%)!
*#,*!Jj!9.'&=2!#'4(%!$*%!-3%*)H'&%!,-#$'/'!,%!H3-#!-)%*L'55'-*$/'!'.'&=2!%,/$.=%!,%!
()%%$14'8!+$*#!'.'&=2!%,/$.=%!,.0!.'*!'-).)H$-!1'.'5$*%!=&)+$.=!)/'&!*$H'C!!

GC "#'!4'=$%4,*3&'!%#)340!,4%)!0$&'-*!*#'!3*$4$*$'%!,.0!*#'!>XDJ!*)!%*&$/'!5)&!H,:$H3H!
-3%*)H'&!(,&*$-$(,*$).!,.0!H,:$H3H!-)%*L'55'-*$/'!'.'&=2!%,/$.=%C!K&1$*&,&2!-,(%!).!
53.0$.=!5)&!-)%*L'55'-*$/'!(&)=&,H%!%#)340!1'!,/)$0'0C!9.'&=2!'55$-$'.-2!(&)=&,H!()&*5)4$)%!
%#)340!1'!':(,.0'0!*)!1'!,%!-)H(&'#'.%$/'!,.0!'55'-*$/'!,%!()%%$14'C!!

MC "#'!4'=$%4,*3&'!%#)340!&'(4,-'!*#'!3.()(34,&!4)%*!&'/'.3'!&'-)/'&2!()4$-2!+$*#!
0'-)3(4$.=c,!()4$-2!*#,*!,%%3&'%!*#,*!3*$4$*$'%!&'-'$/'!*#'$&!,3*#)&$\'0!5$:'0!-)%*!&'-)/'&2!
('&!-3%*)H'&8!,.0!.)!H)&'!)&!.)!4'%%C!"#$%!%2HH'*&$-,4!()4$-2!&'H)/'%!*#'!`*#&)3=#(3*!
$.-'.*$/'a!,.0!,.2!5$.,.-$,4!0$%$.-'.*$/'!*#'!3*$4$*2!#,%!5)&!$H(4'H'.*$.=!%*&).=8!+'44L
('&5)&H$.=!'.'&=2!'55$-$'.-2!(&)=&,H%C!!

QC P.!,00$*$).!*)!0'-)3(4$.=8!*#'!>XDJ!%#)340!,0)(*!('&5)&H,.-'L1,%'0!$.-'.*$/'%!*#,*!,44)+!
3*$4$*2!%#,&'#)40'&%!*)!',&.!,!&',%).,14'!(&)5$*!+#'.!3*$4$*$'%!$H(4'H'.*!'55'-*$/'!'.'&=2!
'55$-$'.-2!(&)=&,H%!5)&!*#'$&!-3%*)H'&%C!!



AZU!

FC Jj!9.'&=2!$%!&'%().%$14'!5)&!(&)/$0$.=!,1)3*!^Fg!)5!*#'!'4'-*&$-$*2!-).%3H'0!$.!J'/,0,C!
A#$4'!*#'!%#,&'!(&)/$0'0!12!(314$-42L)+.'0!,.0!-))('&,*$/'!3*$4$*$'%!$%!&'4,*$/'42!%H,448!,44!
3*$4$*$'%!%#)340!$H(4'H'.*!'55$-$'.-2!(&)=&,H%!%)!*#,*!#)3%'#)40%!,.0!13%$.'%%'%!
*#&)3=#)3*!*#'!%*,*'!&'-'$/'!*#'!%,H'!@)&!%$H$4,&B!'.'&=2!'55$-$'.-2!%'&/$-'%!,%!*#)%'!
(&)/$0'0!12!Jj!9.'&=2C!K44!3*$4$*$'%!-,.!,.0!%#)340!$H(4'H'.*!-)%*L'55'-*$/'!'.'&=2!
'55$-$'.-2!(&)=&,H%!*#,*!%,/'!,*!4',%*!Eg!)5!%,4'%!',-#!2',&C!

kC Y3.0$.=!('&H$**$.=8!*#'!J'/,0,!<*,*'!9.'&=2!]55$-'!-)340!)55'&!,%%$%*,.-'!*)!*#'!%H,44'%*!
3*$4$*$'%8!%,2!*#)%'!+$*#!E[8[[[!-3%*)H'&%!)&!4'%%C!"#$%!,%%$%*,.-'!-)340!(&)/$0'!#'4(!+$*#!
(&)=&,H!(4,..$.=!,.0m)&!%)H'!-)L53.0$.=!5)&!(&)=&,H!$H(4'H'.*,*$).C!!<H,44'&!3*$4$*$'%!
%#)340!5)-3%!).!*#'!H)%*!$.543'.*$,4!,.0!'55'-*$/'!(&)=&,H%!=$/'.!*#'$&!-3%*)H'&!1,%'C!!

!

G> Y)#'W)8:,"'F"*:,='$.&'F%"/%$0'A);:)#'$.&'A),"00).&$1:".2'''
"#'!955$-$'.*!X%'!)5!9.'&=2!K-*!@9X9KB8!'.,-*'0!$.!G[[F8!0$&'-*%!3*$4$*$'%!$.!J'+!I':$-)!*)!
$H(4'H'.*!-)%*L'55'-*$/'!;<I!(&)=&,H%8!$.0$-,*'%!3%'!)5!*#'!")*,4!O'%)3&-'!D)%*!*'%*!5)&!'/,43,*$.=!
-)%*L'55'-*$/'.'%%8!'%*,14$%#'%!,!-)./'.$'.*!-)%*!&'-)/'&2!H'-#,.$%H8!,.0!0$&'-*%!*#'!>314$-!
O'=34,*$).!D)HH$%%$).!@>ODB!*)!'%*,14$%#!&34'%!5)&!$.*'=&,*'0!&'%)3&-'!(4,..$.=C!P.!G[[^8!*#'!K-*!
+,%!,H'.0'0!*)!,00!'.'&=2!%,/$.=%!&'d3$&'H'.*%!,%!+'44!,%!,!0$&'-*$/'!*)!*#'!>OD!*)!&'H)/'!
0$%$.-'.*$/'%!,.0!,44)+!3*$4$*$'%!,.!)(()&*3.$*2!*)!',&.!,!(&)5$*!).!$./'%*H'.*!$.!-)%*L'55'-*$/'!
'.'&=2!'55$-$'.-2!,.0!4),0!H,.,='H'.*!(&)=&,H!@J'+!I':$-)!<*,*'!l'=$%4,*3&'!G[[^BC!P./'%*)&L
)+.'0!'4'-*&$-!3*$4$*$'%!,&'!&'d3$&'0!*)!,-#$'/'!Fg!'4'-*&$-$*2!%,/$.=%!12!G[EQ!,.0!E[g!%,/$.=%!12!
G[G[8!5&)H!(&)=&,H%!$H(4'H'.*'0!%*,&*$.=!$.!G[[_C!"#'!G[[^!9X9K!,H'.0H'.*%!,4%)!0$&'-*'0!
3*$4$*$'%!*)!,-d3$&'!,%!H3-#!-)%*L'55'-*$/'!'.'&=2!'55$-$'.-2!,.0!4),0!H,.,='H'.*!&'%)3&-'%!,%!
()%%$14'C!!

K%!,!&'%34*!)5!*#'%'!()4$-$'%8!'4'-*&$-!3*$4$*2!;<I!(&)=&,H!53.0$.=!$.!J'+!I':$-)!.',&42!*&$(4'0!5&)H!
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*)*,4!'.'&=2!%,/$.=%!$.!G[E[8!H)&'!*#,.!+,%!(&)/$0'0!12!'$*#'&!*#'!&'%$0'.*$,4!)&!-)HH'&-$,4!
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,.0!'55'-*$/'!,%!()%%$14'C!!

MC "#'!><D!%#)340!0'-)3(4'!'4'-*&$-$*2!%,4'%!,.0!,3*#)&$\'0!5$:'0!-)%*!&'-)/'&2!,%!#,%!1''.!
0).'!5)&!n3'%*,&!7,%!D)H(,.2!$.!A2)H$.=C!P.!,00$*$).8!*#'!><D!%#)340!,0)(*!('&5)&H,.-'L
1,%'0!$.-'.*$/'%!*#,*!,44)+!3*$4$*2!%#,&'#)40'&%!*)!',&.!,!&',%).,14'!(&)5$*!+#'.!*#'!3*$4$*2!
$H(4'H'.*%!'55'-*$/'!'.'&=2!'55$-$'.-2!(&)=&,H%!5)&!$*%!-3%*)H'&%C!"#'!4'/'4!)5!$.-'.*$/'!
%#)340!1'!*$'0!*)!(&)=&,H!('&5)&H,.-'!$.-430$.=!,-#$'/$.=!,.2!'.'&=2!%,/$.=%!=),4%!*#,*!
,&'!'%*,14$%#'0C!!!

QC P./'%*)&L)+.'0!3*$4$*$'%!,&'!&'%().%$14'!5)&!(&)/$0$.=!,1)3*!kFg!)5!*#'!'4'-*&$-$*2!
-).%3H'0!$.!A2)H$.=C!K44!3*$4$*$'%!%#)340!$H(4'H'.*!'55$-$'.-2!(&)=&,H%!%)!*#,*!



AZT!
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H)%*!$.543'.*$,4!,.0!'55'-*$/'!(&)=&,H%!=$/'.!*#'$&!-3%*)H'&!1,%'C!!!
!
!!!!!!!

(> 6".,*92:".'
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X*$4$*$'%!-,.!%#,&'!$.!*#'%'!1'.'5$*%!+#$4'!&'03-$.=!*#'!&$%R%!,%%)-$,*'0!+$*#!#$=#'&!4),0!=&)+*#C!P*e%!
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vKDDw!K&$\).,!D)&()&,*$).!D)HH$%%$).C!G[E[,C!*+$,-%#,!*.$%/0!*11#,#$.,0!2$345%,$3!6-7.87%83C!
;)-R'*!J)CO9L[[[[[DL[fL[QG_C!>#)'.$:8!KWS!K&$\).,!D)&()&,*$).!D)HH$%%$).C!
#**(Smm$H,='%C'0)-R'*C,\--C=)/m0)-R'*(05m[[[[EEkEGFC(05!

xxxxC!G[E[1C!9$,45:+#./!;4+#,0!6-7-$<$.-C!;)-R'*%!J)C!9L[[[[[UL[^L[MEQ!,.0!7L[[[[[DL[^L[MEQC!
>#)'.$:8!KWS!K&$\).,!D)&()&,*$).!D)HH$%%$).C!
#**(Smm$H,='%C'0)-R'*C,\--C=)/m0)-R'*(05m[[[[EGEkkkC(05!

K=.'+8!T8!IC!O)%'.1'&=8!NC!",..'.1,3H!,.0!NC!A$4#'4HC!G[EGC!`6)H'!9.'&=2!O'()&*%!>&)=&,H%S!
>)+'&!5&)H!*#'!>')(4'Ca!;%4,$$8#./3!41!-=$!(>&(!?@***!65<<$%!6-580!4.!*.$%/0!*11#,#$.,0!#.!
A5#+8#./3B!A,%#$.=*).8!;DS!KH'&$-,.!D)3.-$4!5)&!,.!9.'&=2L955$-$'.*!9-).)H2C!K3=C!

KH,..8!UC"C!G[[kC!C7+57-#4.!41!D4.E*.$%/0!A$.$1#-3!-4!9$-$%<#.$!@43-E*11$,-#F$.$33!41!G=4+$E
H453$!2$-%41#-3!;%4/%7<3'!?!I#-$%7-5%$!2$F#$JB!A,%#$.=*).8!;DS!KH'&$-,.!D)3.-$4!5)&!,.!
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vK><w!K&$\).,!>314$-!<'&/$-'!D)H(,.2C!G[EG,C!9$<7.8E6#8$!K7.7/$<$.-!6$<#E?..57+!2$:4%-C!
>#)'.$:8!KWS!K&$\).,!>314$-!<'&/$-'!D)H(,.2C!I,&-#!EC!
#**(Smm$H,='%C'0)-R'*C,\--C=)/m0)-R'*(05m[[[[EMQ^EEC(05!
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;%4,$$8#./3!41!-=$!(>>c!L.-$%.7-#4.7+!*.$%/0!;%4/%7<!*F7+57-#4.!@4.1$%$.,$B!>)&*4,.08!]OC!
K3=C!

v"&$L<*,*'w!"&$L<*,*'!7'.'&,*$).!,.0!"&,.%H$%%$).!K%%)-$,*$).8!P.-C!G[E[C!L.-$/%7-$8!2$345%,$!
;+7.!i!*+$,-%#,!2$345%,$!;+7.B!<31H$**'0!*)S!A'%*'&.!K&',!>)+'&!K3*#)&$*2!,.0!*#'!D)4)&,0)!
>314$-!X*$4$*$'%!D)HH$%%$).C!"&$L<*,*'!7'.'&,*$).!,.0!"&,.%H$%%$).!K%%)-$,*$).8!P.-C!

X*,#!l'=$%4,*3&'!G[[fC!f4#.-!2$34+5-#4.!4.!@43-E*11$,-#F$!*.$%/0!*11#,#$.,0!7.8!T-#+#-0!
9$<7.8E6#8$!K7.7/$<$.-C!6CUCOC!fC!#**(Smm4'C3*,#C=)/mzG[[fm1$44%m#1$44'.&m#?&[[fC(05!

j,.!;,H8!<C<Ch!DCKC!N,&R'&!,.0!UC;CIC!/,.!6,4C!G[E[C!`6)H'!9.'&=2!I).$*)&%S!PH(,-*!]/'&!*#'!
I'0$3HL"'&HCa!N3$40$.=!O'%',&-#!,.0!P.5)&H,*$).8!G^@FB8!QF^LQkfC!!!

vj9PDw!j'&H).*!9.'&=2!P./'%*H'.*!D)&()&,*$).C!G[EEC!!`DoP!l$=#*$.=!O'%34*%!5)&!G[E[!,.0!G[EEa!
5$4'!(&)/$0'0!12!;C!I'44$.='&C!!



AVT!

A'%*'&.!94'-*&$-$*2!D))&0$.,*$).!D)3.-$4S!9M!K.,42*$-%C!G[E[C!9.'&=2!,.0!9./$&).H'.*,4!
9-).)H$-%C!@7:#-7+!@43-!2$,4<<$.87-#4.3!14%!(>>c!"*;;@!6-580U!
#**(Smm+++C+'--C1$\m-)HH$**''%mN];m"9>>Dm<#,&'0gG[;)-3H'.*%mY)&H%mK44P*'H%C,%(:B!

A'%*'&.!7&$0C!G[EEB!G$3-$%.!O%#8!(>d>'!@4.-%73-#./!V5-5%$3U!@4.-%73-#./!V4%-5.$38!A'%*'&.!
7&$0!7&)3(8!K3=3%*!G[EE8!#**(Smm+++C+'%*'&.=&$0C.'*mG[EEm[^mGQm+'%*'&.L=&$0LG[F[L&'()&*L
&'4',%'0m!!

vi-'4w!>314$-!<'&/$-'!D)H(,.2!)5!D)4)&,0)C!G[EGC!(>&&!9$<7.8E6#8$!K7.7/$<$.-!?..57+!
6-7-53!2$:4%-B!;'./'&8!D]S!>314$-!<'&/$-'!D)H(,.2!)5!D)4)&,0)C!K(&$4!GC!
#**(Smm+++C:-'4'.'&=2C-)Hm%*,*$-5$4'%m:'mO'=34,*)&2mO'=34,*)&2gG[>;Y%mD]L;<ILG[EEL
K..3,4L<*,*3%LO'()&*C(05!!!

xxxxC!!G[EE,C!(>&&!*+$,-%#,!2$345%,$!;+7.C!;'./'&8!D]S!>314$-!<'&/$-'!D)H(,.2!)5!D)4)&,0)C!

xxxxC!G[EE1C!G[E[!9$<7.8E6#8$!K7.7/$<$.-!?..57+!6-7-53!2$:4%-U!*+$,-%#,!7.8!D7-5%7+!O73B!
;'./'&8!D]S!>314$-!<'&/$-'!D)H(,.2!)5!D)4)&,0)C!

xxxxC!G[EE-C!(>&(i(>&)!9$<7.8E6#8$!K7.7/$<$.-!;+7.U!*+$,-%#,!7.8!D7-5%7+!O73C!;'./'&8!D]S!
>314$-!<'&/$-'!D)H(,.2!)5!D)4)&,0)C!

xxxxC!G[E[C!(>&&!9$<7.8E6#8$!K7.7/$<$.-!;+7.U!*+$,-%#,!7.8!D7-5%7+!O73C!;'./'&8!D]S!>314$-!
<'&/$-'!D)H(,.2!)5!D)4)&,0)C!

W3-R'&H,.8!9C!,.0!UC!<-#4'='4C!G[EGC!`J)!l).='&!N,-R=&)3.0!J)$%'S!O'%)3&-'!>4,..$.=!A#'.!
9.'&=2!955$-$'.-2!O',442!I,**'&%Ca!;%4,$$8#./3!41!-=$!(>&(!?@***!65<<$%!6-580!4.!*.$%/0!
*11#,#$.,0!#.!A5#+8#./3C!A,%#$.=*).8!;DS!KH'&$-,.!D)3.-$4!5)&!,.!9.'&=2L955$-$'.*!9-).)H2C!K3=C!!



AW'!

+[[).&:8'+f'G)1$:*)&'F%"/%$0'W)1H"&"*"/:)2'

+> A)2:&).1:$*'F%"/%$02'

D> d"#C?.,"0)'J)$1H)%:b$1:".'
>&)=&,H!%,/$.=%!-)H'!5&)H!*#'!+',*#'&$\,*$).!)5!%$.=4'L!,.0!H34*$L5,H$42!#)H'%!@*#'!5)&H'&!
$.-430'%!H,.35,-*3&'0!#)3%$.=B!,.0!*#'!0$%*&$13*$).!)5!'.'&=2!%,/$.=%!R$*%!*)!*#'%'!&'%$0'.-'%C!

F.1/2)2B./2$(,
"#'!5$&%*!%*'(!+,%!*)!'%*$H,*'!*#'!.3H1'&!)5!'4$=$14'!#)H'%!5)&!*#'!(&)=&,HC!!94$=$14'!-3%*)H'&%!,&'!
#)3%'#)40%!+#$-#!,&'!,*!)&!1'4)+!EGFg!)5!*#'!5'0'&,4!()/'&*2!$.-)H'!*#&'%#)40!5)&!,44!%*,*'%!
':-'(*!K&$\).,h!$.!K&$\).,!+'!,%%3H'!EF[g!)5!*#'!5'0'&,4!()/'&*2!$.-)H'!*#&'%#)40!('&!':$%*$.=!
(&)=&,H!0'%$=.!$.!*#'!%*,*'C!A'!*#'.!'%*$H,*'!*#'!.3H1'&!)5!#)H'%!*#,*!-)340!1'!+',*#'&$\'0!)/'&!
*#'!(&)=&,H!('&$)0!,%!+'44!,%!*#'!.3H1'&!)5!'.'&=2!%,/$.=%!R$*%!*#,*!+$44!1'!0$%*&$13*'0C!!"#'!
1,%'4$.'!0,*,!5)&!*#'%'!/,&$,14'%!-)H'!5&)H!i-'4!D)4)&,0)e%!G[E[!;<I!K..3,4!<*,*3%!O'()&*!@i-'4!
G[EEB8!+#$-#!+'!-,4-34,*'!*)!1'!,1)3*!GCEg!)5!'4$=$14'!-3%*)H'&%!$.!i-'4e%!%'&/$-'!*'&&$*)&2C!A'!*#'.!
,%%3H'!*#,*!*#'&'!$%!,!E[g!$.-&',%'!$.!(,&*$-$(,*$).!$.!*#'%'!%'&/$-'%!'/'&2!2',&!*#&)3=#)3*!*#'!
,.,42%$%!('&$)0C!K%!,!&'%34*8!*#'!.3H1'&!)5!#)H'%!+',*#'&$\'0!$.-&',%'%!12!,!5,-*)&!)5!,1)3*!GCk!
1'*+''.!G[E[!,.0!G[G[C!"#'!.3H1'&!)5!'.'&=2!%,/$.=%!R$*%!$.-&',%'%!12!*#'!%,H'!,H)3.*C!

A.R2(H=,B+1,F.1/2)2B.(/,
"#'!('&L(,&*$-$(,.*!%,/$.=%!*#,*!+'!,%%3H'!-,.!1'!,-#$'/'0!*#&)3=#!*#$%!(&)=&,H!$%!*,R'.!5&)H!*#'!
('&5)&H,.-'!0,*,!&'()&*'0!$.!i-'4!G[EE!,.0!$%!%*,*$-!,-&)%%!*#'!(&)=&,H!('&$)0C!A'!,%%3H'S!4)+L
$.-)H'!%$.=4'L5,H$42!#)H'%!+',*#'&$\'0!*#&)3=#!*#$%!(&)=&,H!+$44!%,/'!E8[f[!RA#!,..3,442h!4)+L
$.-)H'!H34*$L5,H$42!13$40$.=%!+$44!%,/'!EG_8Ek_!RA#!,..3,442h!,.0!0$%*&$13*'0!'.'&=2!%,/$.=%!R$*%!
+$44!%,/'!MFf!RA#!,..3,442C!>',R!0'H,.0!%,/$.=%!,&'!,4%)!*,R'.!5&)H!i-'4!G[EEC!A'!,%%3H'S!
%$.=4'L5,H$42!#)H'%!+$44!%,/'![C[f!RA!,..3,442h!H34*$L5,H$42!13$40$.=%!+$44!%,/'!EECkG!RA!
,..3,442h!,.0!*#,*!0$%*&$13*'0!'.'&=2!%,/$.=%!R$*%!+$44!%,/'![C[G!RA!,..3,442C!

F1$H1.*,@$=/=,B+1,F.1/2)2B.(/,
"#'!3*$4$*2!(&)=&,H!H,.,='H'.*!,.0!,0H$.$%*&,*$/'!-)%*%!*#,*!+'!,%%3H'!5)&!*#$%!(&)=&,H!,&'!
*,R'.!5&)H!i-'4!G[EE!,.0!,&'!%*,*$-!,-&)%%!*#'!(&)=&,H!('&$)0C!A'!,%%3H'S!%$.=4'L5,H$42!#)H'%!
-)%*!b^f!('&!(,&*$-$(,.*h!H34*$L5,H$42!13$40$.=%!-)%*!bEk8k_G!('&!(,&*$-$(,.*h!,.0!'.'&=2!%,/$.=%!
R$*%!-)%*!bEG!('&!(,&*$-$(,.*C!!

"#'!/)43H'!)5!$.-'.*$/'%!=$/'.!*)!(,&*$-$(,.*%!12!3*$4$*$'%!$%!*,R'.!5&)H!i-'4!G[EE!,.0!$%!%*,*$-!
,-&)%%!*#'!(&)=&,H!('&$)0C!A'!,%%3H'S!$.-'.*$/'%!5)&!%$.=4'L5,H$42!#)H'%!,&'!bMff!('&!
(,&*$-$(,.*h!$.-'.*$/'%!5)&!H34*$L5,H$42!13$40$.=%!,&'!b_8^^F!('&!(,&*$-$(,.*h!,.0!$.-'.*$/'%!5)&!
'.'&=2!%,/$.=%!R$*%!,&'!bGE!('&!(,&*$-$(,.*C!

F.1/2)2B.(/,@$=/=,
A'!,%%3H'!.)!(,&*$-$(,.*!-)%*%!5)&!*#'!4)+L$.-)H'!+',*#'&$\,*$).!(&)=&,H!1'-,3%'!*#'!/,%*!
H,?)&$*2!)5!4)+L$.-)H'!(&)=&,H%!%31%$0$\'!E[[g!)5!*#'!-)%*%!)5!'.'&=2!'55$-$'.-2!$H(&)/'H'.*%!
5)&!(,&*$-$(,.*%C!



AWA!

?+/&/$&_1$==,:./2$,
"#'!.'*L*)L=&)%%!@J"7B!&,*$)!+'!,%%3H'!5)&!*#$%!(&)=&,H!$%!*,R'.!5&)H!O)-R2!I)3.*,$.!>)+'&e%!
@OI>B!G[[f!;<I!<*,*3%!O'()&*!@OI>!G[E[BC!A'!,%%3H'!,.!J"7!&,*$)!)5!E[[gC!

!

L> W9*1:C5$0:*='A)1%"5:1'
>&)=&,H!%,/$.=%!-)H'!5&)H!&'*&)5$*!)5!H34*$L5,H$42!13$40$.=%!@)*#'&!*#,.!13$40$.=%!(&$H,&$42!
)--3($'0!12!4)+L$.-)H'!5,H$4$'%B!5)&!+#$-#!%'&/$-'%!$.-430'!$.$*$,4!'.'&=2!,%%'%%H'.*8!'03-,*$).!
).!'.'&=2!%,/$.=%!)(()&*3.$*$'%8!0$&'-*!$.%*,44,*$).!)5!4)+L-)%*!H',%3&'%8!,.0!*#'!)(()&*3.$*2!*)!
$.%*,44!H,?)&!H',%3&'%!,*!,!&'03-'0!-)%*C!

F.1/2)2B./2$(,
"#'!5$&%*!%*'(!+,%!*)!0'*'&H$.'!*#'!.3H1'&!)5!'4$=$14'!H34*$L5,H$42!#)3%'#)40%m3.$*%!$.!',-#!%*,*'!
@,%!)(()%'0!*)!13$40$.=%B!$.!*#'!%*,*'C!"#$%!0,*,!+,%!0)+.4),0'0!5&)H!I))02e%!9-).)H2C-)HC!A'!
*#'.!0'*'&H$.'!*#'!&,*'8!)&!('&-'.*,='8!)5!#)3%'#)40%!*#,*!+)340!(,&*$-$(,*'!$.!*#$%!(&)=&,HC!J)!
3*$4$*$'%!$.!*#'!<)3*#+'%*!&'=$).!-3&&'.*42!)55'&!,!H34*$L5,H$42!&'*&)5$*!(&)=&,H!@,.2!&'1,*'%!)55'&'0!
5)&!H34*$L5,H$42!H',%3&'%!$.!*#'!&'=$).!,&'!13.04'0!$.*)!(&)=&,H%!+$*#!%$.=4'L5,H$42!H',%3&'%B8!%)!
+'!&'5'&'.-'!J<"KOe%!H34*$L5,H$42!(&)=&,H!$.!I,%%,-#3%'**%!5)&!,%%3H(*$).%!).!1'%*L(&,-*$-'C!A'!
%-,4'!J<"KOe%!(,&*$-$(,.*!.3H1'&%!*)!*#'$&!%'&/$-'!*'&&$*)&2!%$\'!12!H34*$(42$.=!*#'!.3H1'&!)5!
J<"KO!&'%$0'.*$,4!-3%*)H'&%!12!*#'!('&-'.*,='!)5!H34*$L5,H$42!#)3%'#)40%!$.!*#'!%*,*'8!'d3$/,4'.*!
*)!,!(,&*$-$(,*$).!&,*'!)5!ECFg!)5!H34*$L5,H$42!#)3%'#)40%!$.!G[EGC!A'!*#'.!&,H(!3(!(&)=&,H!
(,&*$-$(,*$).!)/'&!*#'!.':*!%'/'&,4!2',&%8!&',-#$.=!kg!12!G[E_8!+#$-#!+'!,%%3H'!&'H,$.%!%*,*$-!
*#&)3=#!G[G[C!P.!G[EG!+'!'%*$H,*'!*#'!.3H1'&!)5!(,&*$-$(,.*%!,*!,&)3.0!G8^[[!H34*$L5,H$42!
#)3%'#)40%8!+#$-#!$.-&',%'%!*)!,4H)%*!EE8[[[!$.!G[G[C!"#$%!$%!'d3$/,4'.*!*)!,4H)%*!_M8[[[!H34*$L
5,H$42!3.$*%!&'*&)5$**'0!)/'&!*#'!*$H'!('&$)08!)&!Q[g!)5!(&)?'-*'0!H34*$L5,H$42!3.$*%!$.!G[G[C!!

A.R2(H=,B+1,F.1/2)2B.(/,
>,&*$-$(,.*!%,/$.=%!'%*$H,*'%!5)&!*#$%!(&)=&,H!,&'!*,R'.!5&)H!*#'!('&5)&H,.-'!)5!J<"KOe%!H34*$L
5,H$42!&'*&)5$*!(&)=&,H!5)&!G[E[8!+#$-#!,/'&,='!,&)3.0!Gf[!RA!,.0!^[[!RA#!$.!%,/$.=%!('&!
(,&*$-$(,.*C!!

F1$H1.*,@$=/=,B+1,F.1/2)2B.(/,
>&)=&,H!-)%*%!,&'!*,R'.!5&)H!J<"KOe%!H34*$L5,H$42!&'*&)5$*!(&)=&,H!5)&!G[E[8!+#$-#!'%*$H,*'0!,.!
,/'&,='!)5!bE_[!('&!3.$*!@,%!)(()%'0!*)!('&!13$40$.=BC!>,&*$-$(,.*!-)%*%!('&!3.$*!,&'!,4%)!*,R'.!5&)H!
J<"KOe%!H34*$L5,H$42!&'*&)5$*!(&)=&,H!5)&!G[E[8!+#$-#!'%*$H,*'0!,.!,/'&,='!)5!bEF!('&!3.$*C!
P.-'.*$/'!-)%*%!('&!3.$*!,&'!*,R'.!5&)H!<)3*#'&.!D,4$5)&.$,!90$%).e%!@<D9B!(&)=&,H!$.!G[[k!,.0!
,0?3%*'0!*)!G[E[!0)44,&%!3%$.=!*#'!-).%3H'&!(&$-'!$.0':!@D>PB!0'54,*)&C!

F.1/2)2B.(/,@$=/=,
A'!,%%3H'!(,&*$-$(,.*!-)%*%!)5!bEF!('&!(,&*$-$(,.*8!+#$-#!,&'!'%*$H,*'0!5&)H!J<"KOe%!G[E[!
(&)=&,H!&'()&*!5)&!$*%!4)+L$.-)H'!+',*#'&$\,*$).!(&)=&,HC!!!

! ,



AW&!

?+/&/$&_1$==,:./2$,
"#'!J"7!&,*$)!)5!^[g!+'!,%%3H'!5)&!*#$%!(&)=&,H!$%!*,R'.!5&)H!*#'!6)H'!O'*&)5$*!(&)=&,H8!+#$-#!
$*%'45!$%!*,R'.!5&)H!O)-R2!I)3.*,$.!>)+'&e%!@OI>B!G[[f!;<I!<*,*3%!O'()&*!@OI>!G[E[BC!"#'!
H,?)&$*2!)5!H',%3&'%!$.!*#'!6)H'!O'*&)5$*!(&)=&,H!,&'!%$H$4,&!*)!*#)%'!$.-'.*'0!$.!*#'!I34*$L5,H$42!
O'*&)5$*!(&)=&,H8!%)!+'!,%%3H'!*#'!%,H'!J"7!&,*$)C!!!

'

V> A)2:&).1:$*'Y)#'6".21%9,1:".'$.&'6"&)'<9[["%1'
"#$%!(&)=&,H!5',*3&'%!*&,$.$.=!,.0!5$.,.-$,4!$.-'.*$/'%!*)!13$40'&%!+#)!H''*!*#'!(&)=&,He%!'.'&=2L
'55$-$'.-2!%*,.0,&0%C!"#'!(&)=&,H!$%!0$/$0'0!$.*)!*#&''!*$'&%S!EB!EFg!,1)/'!-)0'h!GB!M[g!,1)/'!
-)0'h!,.0!MB!F[g!,1)/'!-)0'C!>,&*$-$(,*$).!,.0!%,/$.=%!,&'!,4%)!0&$/'.!$.!(,&*!12!3*$4$*2!%3(()&*!5)&!
13$40$.=!-)0'!-)H(4$,.-'!,.0!'.5)&-'H'.*C!P.!,00$*$).8!*#'!(&)=&,H!%3(()&*%!#$=#'&!4'/'4%!)5!-)0'!
-)H(4$,.-'!5)&!.'+!#)H'%!.)*!(,&*$-$(,*$.=!$.!*#'!,1)/'!-)0'!(&)=&,HC!!

P.=+72(+,M7+)/12)2/9,@$(=6*B/2$(,B+1,D$6=+0$7>,N9,D$6=2(H,Y9B+,;$1,?+%,@$(=/16)/2$(,WO-0`DDX,
]3&!,%%3H(*$).%!5)&!,/'&,='!'4'-*&$-$*2!-).%3H(*$).!('&!#)3%'#)40!12!#)3%$.=!*2('!5)&!.'+!
-).%*&3-*$).!,&'!1,%'0!3().!*#'!%,H'!H'*&$-!5)&!':$%*$.=!#)H'%8!,.0!,&'!%('-$5$-!*)!',-#!%*,*'CEQ!
Y)&!.'+!-).%*&3-*$).8!+'!$.-&',%'!*#'!'%*$H,*'%!5)&!':$%*$.=!#)H'%!12!*#'!&,*$)!)5!'4'-*&$-$*2!
-).%3H(*$).!1'*+''.!.'+!,.0!':$%*$.=!#)H'%!$.!*#'!%*,*'!)5!K&$\).,!@Ef8[[[mEQ8[[[!RA#B8!*#'!
).42!%*,*'!5)&!+#$-#!+'!+'&'!,14'!*)!)1*,$.!0,*,!).!,/'&,='!#)3%'#)40!'4'-*&$-$*2!-).%3H(*$).!5)&!
.'+!-).%*&3-*$).C!"#$%!&,*$)!$%!,((4$'0!*)!1)*#!%$.=4'L!,.0!H34*$L5,H$42!'%*$H,*'%!)5!,/'&,='!
#)3%'#)40!'4'-*&$-$*2!-).%3H(*$).C!

F.1/2)2B./2$(,
Y$&%*!+'!$0'.*$5$'0!*#'!.3H1'&!)5!'4$=$14'!(,&*$-$(,.*%8!+#$-#!,&'!*#'!.3H1'&!)5!,..3,4!#)3%$.=!
-)H(4'*$).%!12!#)3%$.=!*2('!@%$.=4'!,.0!H34*$5,H$42BC!"#$%!0,*,!+,%!0)+.4),0'0!5&)H!
9-).)H2C-)HC!!

>,&*$-$(,*$).!&,*'%!5)&!"$'&!E!,.0!G!(,&*$-$(,.*%!$.!G[[f!,.0!G[E[!+'&'!'%*$H,*'0!12!0$/$0$.=!,-*3,4!
(&)=&,H!&'%34*%!5&)H!OI>e%!9.'&=2!<*,&!J'+!6)H'%!(&)=&,H!,%!&'()&*'0!$.!$*%!G[[f!,.0!G[E[!
;<I!%*,*3%!&'()&*%!12!'%*$H,*'0!#)3%$.=!%*,*'+$0'!-)H(4'*$).%!5&)H!9-).)H2C-)HC!"$'&!E!
(,&*$-$(,*$).!&,*'%!$.!OI>e%!(&)=&,H!$.!G[[f!,.0!G[E[!+'&'!G_g!,.0!MEg!)5!#)3%$.=!-)H(4'*$).%!
%*,*'+$0'C!"$'&!E!(,&*$-$(,*$).!$%!,%%3H'0!*)!$.-&',%'!12!Mg!,..3,442!3.*$4!*#'!$.*&)03-*$).!)5!,!
.'+!13$40$.=!'.'&=2!-)0'8!+#$-#!+'!,%%3H'!)--3&%!$.!G[EQ!,.0!G[G[C!P.!G[EQ!,.0!G[G[8!
(,&*$-$(,*$).!&'/'&*%!1,-R!*)!G[[f!4'/'4%8!)&!G_gC!

"$'&!G!(,&*$-$(,*$).!&,*'!$.!OI>e%!(&)=&,H!$.!G[E[!+,%!GgC!"$'&!G!(,&*$-$(,*$).!$%!,4%)!,%%3H'0!*)!
$.-&',%'!12!Mg!,..3,442!3.*$4!*#'!$.*&)03-*$).!)5!.'+!13$40$.=!'.'&=2!-)0'%!$.!G[EQ!,.0!G[G[C!P.!
G[EQ!,.0!G[G[8!(,&*$-$(,*$).!&'/'&*%!1,-R!*)!G[E[!4'/'4%8!)&!GgC!!

"$'&!M!H',%3&'%!,&'!*#'.!$.*&)03-'0!$.!G[EQ8!(&)/$0$.=!F[g!%,/$.=%!,1)/'!*#'!.'+!-)0'C!<$.-'!
).42!,!%H,44!%'=H'.*!+$44!&',-#!*#$%!/'&2!#$=#!('&5)&H,.-'!4'/'48!+'!,%%3H'!(,&*$-$(,*$).!%*,&*%!,*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
AY!<$$!1#$!:$1#+;+*+87!9+3!+=3!J+:$!K$13+9)1!M3+83-:!9+3!;$1-)*0!+,!$01):-1$0!9+3!-H$3-8$!$*$413)4)17!4+,0=:M1)+,!
),!$G)01),8!#+:$0E!



AWU!

[CFg!,.0!$.-&',%'%!12![CFg!,..3,442C!A'!0)!.)*!,%%3H'!*#,*!(,&*$-$(,*$).!&'/'&*%!*)!G[EQ!4'/'4%!$.!
G[G[C!!

X*$4$*2!(,&*$-$(,*$).!$.!-)0'!%3(()&*!,4%)!1'=$.%!$.!G[EQC!A'!,%%3H'!*#,*!3*$4$*2!'55)&*%!4',0!*)!F[g!
-)H(4$,.-'!$.!*#'!5$&%*!2',&8!_Fg!$.!*#'!%'-).08!,.0!f[g!$.!*#'!*#$&0!,.0!*#'&',5*'&8!3.*$4!G[G[!
+#'.!,!.'+!-)0'!$%!$.*&)03-'0!,.0!(,&*$-$(,*$).!&'/'&*%!1,-R!*)!G[EQ!4'/'4%8!)&!F[gC!!!

A.R2(H=,B+1,F.1/2)2B.(/,
>,&*$-$(,.*!%,/$.=%!@RA#B!,&'!1,%'0!3().!,/'&,='!#)3%'#)40!'4'-*&$-$*2!-).%3H(*$).!12!#)3%$.=!
*2('!,.0!*#'!,/'&,='!('&-'.*!%,/$.=%!,1)/'!-)0'!&',4$\'0!*#&)3=#!*#'!$.%*,44,*$).!)5!H',%3&'%!
%('-$5$-!*)!',-#!"$'&C!"$'&!E!H',%3&'%!,&'!0'%$=.'0!*)!,-#$'/'!EFg!%,/$.=%!,1)/'!-)0'h!"$'&!G!
H',%3&'%8!M[g!,1)/'!-)0'h!,.0!"$'&!M!H',%3&'%8!F[g!,1)/'!-)0'C!94'-*&$-$*2!%,/$.=%!('&!
(,&*$-$(,.*!,&'!'%*$H,*'0!12!H34*$(42$.=!*#'!('&-'.*!%,/$.=%!12!*#'!,/'&,='!#)3%'#)40!'4'-*&$-$*2!
-).%3H(*$).!12!#)3%$.=!*2('C!"#'!('&-'.*!%,/$.=%!5)&!"$'&!E!,.0!"$'&!G!,&'!1,%'0!).!*#'!XC<C!
9./$&).H'.*,4!>&)*'-*$).!K='.-2e%!@9>KB!9J9O7V!<"KO!J'+!6)H'%!(&)=&,H!@EFg!)&!H)&'!
%,/$.=%B!,.0!9J9O7V!<"KO!>43%!(&)=&,H!@M[g!)&!H)&'!%,/$.=%BC!"$'&!M!%,/$.=%!,&'!1,%'0!).!*,:!
-&'0$*%!*#,*!+'&'!,/,$4,14'!5)&!9J9O7V!<"KO!#)H'%!*#,*!,-#$'/'0!F[g!%,/$.=%!,1)/'!-)0'C!!

Y)&!%,/$.=%!5&)H!3*$4$*2!-)0'!%3(()&*8!+'!,%%3H'!*#,*!3*$4$*$'%!,&'!=$/'.!F[g!-&'0$*!5)&!*#'!%,/$.=%!
*#,*!*#'2!='.'&,*'!5&)H!-)0'!-)H(4$,.-'C!<)!+#'.!.'+!-)0'%!,&'!$.*&)03-'0!$.!G[EQ!,.0!G[Ef!*#,*!
,-#$'/'!%,/$.=%!)5!GFg!,.0!F[g!5)&!'.0!3%'%!-)/'&'0!12!13$40$.=!'.'&=2!-)0'%8!3*$4$*$'%!='*!-&'0$*!
5)&!F[g!)5!*#'!*#)%'!%,/$.=%!5)&!',-#!(,&*$-$(,.*C!!

F1$H1.*,@$=/=,B+1,F.1/2)2B.(/,
A'!,%%3H'!*#,*!(&)=&,H!-)%*%!-)/'&!*#'!,0H$.$%*&,*$).!)5!H',%3&'!$.%*,44,*$).%!$.!,44!"$'&%!,%!+'44!
,%!-)%*%!,%%)-$,*'0!+$*#!3*$4$*2!-)0'!%3(()&*8!%3-#!,%!5)&!*&,$.$.=C!K0H$.$%*&,*$/'!-)%*%!,&'!,%%3H'0!
*)!1'!bQFG!('&!(,&*$-$(,.*8!+#$-#!$%!'%*$H,*'0!5&)H!0,*,!&'()&*'0!5)&!K&$\).,!>314$-!<'&/$-'e%!@K><B!
.'+!-).%*&3-*$).!(&)=&,H!$.!G[E[!,.0!$%!,%%3H'0!*)!&'H,$.!-).%*,.*!)/'&!*#'!-)3&%'!)5!*#'!
,.,42%$%C!!

P.-'.*$/'!-)%*%!('&!(,&*$-$(,.*!/,&2!12!"$'&!,.0!$.-&',%'!1'*+''.!"$'&!E!,.0!"$'&!MC!"$'&!E!,.0!G!
-)%*%!,&'!*,R'.!5&)H!K><e%!.'+!-).%*&3-*$).!(&)=&,H!&'()&*'0!$.!$*%!G[E[!;<I!%*,*3%!&'()&*8!
+#$-#!,&'!bQ[[!,.0!bE[[[!('&!(,&*$-$(,.*8!&'%('-*$/'42C!J)!3*$4$*$'%!-3&&'.*42!)55'&!$.-'.*$/'%!5)&!
H',%3&'!$.%*,44,*$).%!'d3$/,4'.*!*)!)3&!,%%3H(*$).%!5)&!"$'&!M!H',%3&'%8!%)!+'!,%%3H'!,!%$H$4,&42!
%-,4'0!$.-&',%'!1'*+''.!"$'&!G!,.0!M!,%!1'*+''.!"$'&!E!,.0!G8!%)!*#,*!"$'&!M!$.-'.*$/'%!,&'!bE8F[[!
('&!(,&*$-$(,.*C!A'!,%%3H'!.)!$.-'.*$/'%!5)&!3*$4$*2!-)0'!%3(()&*C!

F.1/2)2B.(/,@$=/=,
A'!'%*$H,*'!(,&*$-$(,.*!-)%*%!12!*,R$.=!*#'!0$55'&'.-'!1'*+''.!*#'!$.-&'H'.*,4!-)%*!)5!*#'!H',%3&'!
$.%*,44,*$).%!,.0!*#'!$.-'.*$/'%8!12!*$'&C!"#'!$.-&'H'.*,4!-)%*%!5)&!"$'&!E!,.0!G!,&'!*,R'.!5&)H!,!
('&%).,4!-)HH3.$-,*$).!+$*#!")H!6$.'%8!*#'!(&)=&,H!H,.,='&!5)&!K><e%!.'+!-).%*&3-*$).!
(&)=&,HC!6'!.)*'0!*#,*!"$'&!E!$.-&'H'.*,4!-)%*%!,&'!b_[[!('&!(,&*$-$(,.*8!%)!*#,*!"$'&!E!(,&*$-$(,.*!
-)%*%!,&'!b_[[!4'%%!*#'!bQ[[!$.-'.*$/'8!)&!bM[[C!"$'&!G!$.-&'H'.*,4!-)%*%!,&'!bM8_[[!('&!(,&*$-$(,.*8!
%)!*#,*!"$'&!G!(,&*$-$(,.*!-)%*%!,&'!bM8_[[!4'%%!*#'!bE8[[[!$.-'.*$/'8!)&!bG8_[[C!"#'&'!$%!.)!3*$4$*2!
0,*,!3().!+#$-#!*)!1,%'!"$'&!M!(,&*$-$(,.*!-)%*%8!%)!+'!,%%3H'0!,!bF8[[[!$.-&'H'.*,4!-)%*!5)&!"$'&!



AWY!

M!H',%3&'%8!%)!*#,*!"$'&!M!(,&*$-$(,.*!-)%*%!,&'!bF8[[[!4'%%!*#'!bE8F[[!$.-'.*$/'8!)&!bM8F[[C!A'!
,%%3H'!.)!(,&*$-$(,.*!-)%*%!5)&!3*$4$*2!-)0'!%3(()&*C!

?+/&/$&_1$==,:./2$,
A'!,%%3H'!,!J"7!&,*$)!)5!^[g8!+#$-#!$%!*,R'.!5&)H!OI>e%!G[[f!;<I!%*,*3%!&'()&*!5)&!$*%!9J9O7V!
<"KO!J'+!6)H'%!(&)=&,HC!

VR+1.H+,5+.=61+,#2;+,
A'!,%%3H'!,.!,/'&,='!H',%3&'!4$5'!)5!G[!2',&%8!+#$-#!$%!*,R'.!5&)H!K><e%!G[E[!;<I!%*,*3%!&'()&*!
5)&!$*%!O'%$0'.*$,4!J'+!6)H'!D).%*&3-*$).!(&)=&,HC!

!

T> !"0)'A)1%"5:1'
"#$%!(&)=&,H!(&)/$0'%!,!1&),0!5&,H'+)&R!*)!0'4$/'&!$.-'.*$/'%!5)&!H)&'!'55$-$'.*!(&)03-*%!,.0!
%'&/$-'%!$.%*,44'0!$.!':$%*$.=!#)H'%!@%$.=4'L5,H$42!,.0!H,.35,-*3&'0!#)3%$.=B8!1$53&-,*'0!$.*)!
`4$=#*a!,.0!`-)H(&'#'.%$/'a!&'*&)5$*%C!"#'!5)&H'&!5)-3%'%!).!4$=#*$.=!,.0!%)H'!#)H'!'./'4)('!
H',%3&'%8!+#$4'!*#'!4,**'&!5)-3%'%!).!0''('&!&'*&)5$*%!4$R'!$.%34,*$).8!+$.0)+!&'(4,-'H'.*8!,.0!
6jKD!,.0!,((4$,.-'!3(=&,0'%C!

I,.%-#)%!4-%&'$#&#'5!>2).*+A'#2)!A%$!=2*.%J2-"!D5!=2*.#)0!15A%!(2$!4K#.'#)0!=2+%.!;7LJM==<!

]3&!'%*$H,*'%!5)&!*#'!,/'&,='!'4'-*&$-$*2!-).%3H(*$).!('&!#)3%'#)40!12!#)3%$.=!*2('!,&'!1,%'0!).!
0,*,!&'()&*'0!$.!3*$4$*2!)&!%*,*'!'.'&=2!'55$-$'.-2!()*'.*$,4!%*30$'%!5&)H!*#'!<)3*#+'%*!&'=$).C!K44!
3*$4$*$'%!)&!%*,*'%8!+$*#!*#'!':-'(*$).!)5!K&$\).,!,.0!J'/,0,8!&'()&*'0!0,*,!).!,/'&,='!'4'-*&$-$*2!
-).%3H(*$).!12!#)3%$.=!*2('C!")!0'*'&H$.'!,/'&,='!-).%3H(*$).!12!#)3%$.=!*2('!5)&!*#'%'!*+)!
%*,*'%8!+'!3%'0!*#'!,/'&,='!-).%3H(*$).!12!#)3%$.=!*2('!$.!J'+!I':$-)!,.0!X*,#8!,%!,!5&,-*$).!)5!
*#'!,/'&,='!-).%3H(*$).!)5!,44!#)3%$.=!$.!*#)%'!%*,*'%C!!

F.1/2)2B./2$(,
K*!4',%*!).'!3*$4$*2!$.!',-#!%*,*'!-3&&'.*42!)55'&%!,!#)H'!&'*&)5$*!(&)=&,H8!%)!)3&!,%%3H(*$).%!5)&!
(,&*$-$(,*$).!$.!*#$%!(&)=&,H!1'=$.!$.!G[EGC!A'!,%%3H'!(,&*$-$(,*$).!)5!ECGg!)5!'4$=$14'!#)3%'#)40%!
$.!G[EG8!+#$-#!$%!1,%'0!).!0,*,!5&)H!D)..'-*$-3*!l$=#*!,.0!>)+'&e%!@Dlo>B!6)H'!9.'&=2!<)43*$).%!
(&)=&,H!$.!$*%!G[EE!;<I!(4,.C!A'!,%%3H'!(,&*$-$(,*$).!$.-&',%'%!*)!ECFg!$.!G[EM!,.0![CFg!
,..3,442!*#'&',5*'&8!=&)+$.=!*)!Fg!*)*,4!(,&*$-$(,*$).!$.!G[G[C!!!

>,&*$-$(,*$).!$%!0$/$0'0!1'*+''.!(,&*$-$(,.*%!$.!*#'!`4$=#*a!,.0!`-)H(&'#'.%$/'a!()&*$).%!)5!*#'!
(&)=&,H8!+#$-#!+'!0$%,==&'=,*'!12!,%%3H$.=!*#,*!_Fg!)5!(,&*$-$(,.*%!$./'%*!$.!`4$=#*a!&'*&)5$*!
H',%3&'%!,.0!GFg!$./'%*!$.!`-)H(&'#'.%$/'a!H',%3&'%C!"#'!1&',R0)+.!1'*+''.!`4$=#*a!,.0!
`-)H(&'#'.%$/'a!$%!*,R'.!5&)H!OI>e%!6)H'!9.'&=2!<,/$.=%!(&)=&,H8!1,%'0!).!*#'!.3H1'&!,.0!
*2('!)5!H',%3&'!$.%*,44,*$).%!-)H(4'*'0!$.!$*%!G[[f!;<I!%*,*3%!&'()&*C!!

>,&*$-$(,.*%!,&'!,4%)!1&)R'.!)3*!12!#)3%$.=!*2('8!'$*#'&!%$.=4'L5,H$42!)&!H,.35,-*3&'0!#)H'%C!P.!
',-#!2',&8!'%*$H,*'%!)5!*#'!*)*,4!.3H1'&!)5!(,&*$-$(,.*%!,-&)%%!*#'!*+)!#)3%$.=!*2('%!,&'!
0'*'&H$.'0!12!5$&%*!H34*$(42$.=!*#'!*)*,4!.3H1'&!)5!#)3%'#)40%!$.!*#'!%*,*'!5)&!*#'%'!*+)!#)3%$.=!
*2('%!12!*#'!(,&*$-$(,*$).!&,*'!@$.!G[EG8!ECGgBC!"#'%'!(,&*$-$(,.*%!,&'!*#'.!,44)-,*'0!,-&)%%!*#'!*+)!



AWS!

#)3%$.=!*2('%!12!H34*$(42$.=!*#'!*)*,4!.3H1'&!)5!(,&*$-$(,.*%!12!*#'!&,*$)!)5!*#'!.3H1'&!)5!
#)3%'#)40%!12!#)3%$.=!*2('!*)!*#'!*)*,4!.3H1'&!)5!#)3%'#)40%!%*,*'+$0'!,-&)%%!1)*#!#)3%$.=!*2('%C!!

A.R2(H=,B+1,F.1/2)2B.(/,
A'!0)!.)*!'%*$H,*'!%,/$.=%!('&!(,&*$-$(,.*!5)&!*#'!#)H'!&'*&)5$*!(&)=&,Hh!&,*#'&8!+'!,%%3H'!,!
('&-'.*!%,/$.=%!5)&!`4$=#*a!,.0!`-)H(&'#'.%$/'a!H',%3&'!$.%*,44,*$).%!,.0!,((42!*#'!('&-'.*!
%,/$.=%!*)!*#'!(&)03-*!)5!*#'!.3H1'&!)5!(,&*$-$(,.*%!12!#)3%$.=!*2('!5)&!',-#!*$'&!,.0!*#'!,/'&,='!
'4'-*&$-$*2!-).%3H(*$).!('&!#)3%'#)40!12!#)3%$.=!*2('C!A'!,%%3H'!$.%*,44,*$).%!)5!`4$=#*a!&'*&)5$*!
H',%3&'%!%,/'!E[g!,.0!$.%*,44,*$).%!)5!`-)H(&'#'.%$/'a!&'*&)5$*!H',%3&'%!%,/'!GFg8!+#$-#!+'!
1,%'!)55!0,*,!5&)H!Dlo>e%!6)H'!9.'&=2!<)43*$).%!(&)=&,H!,%!&'()&*'0!$.!$*%!G[EE!;<I!(4,.C!

F1$H1.*,@$=/=,B+1,:+/1$;2/,
;3'!*)!0,*,!,/,$4,1$4$*28!+'!,%%3H'0!(&)=&,H!,0H$.$%*&,*$/'!,.0!$.-'.*$/'!-)%*%!5&)H!,!5'+!
0$55'&'.*!%)3&-'%C!>&)=&,H!,0H$.$%*&,*$/'!,.0!$.-'.*$/'!-)%*%!5)&!`4$=#*a!&'*&)5$*!H',%3&'%!,&'!*,R'.!
5&)H!K><e%!O'%$0'.*$,4!9:$%*$.=!6)H'%!(&)=&,H8!,%!&'()&*'0!$.!$*%!G[E[!;<I!%*,*3%!&'()&*C!A'!
,%%3H'!bfG!('&!(,&*$-$(,.*!5)&!,0H$.$%*&,*$/'!-)%*%!,.0!b^_!('&!(,&*$-$(,.*!5)&!$.-'.*$/'!-)%*%C!
N)*#!,&'!,/'&,='%!)5!(&)=&,H!-)%*%!('&!(,&*$-$(,.*!5)&!`4$=#*a!&'*&)5$*!H',%3&'%!$.!K><e%!(&)=&,H8!
+'$=#*'0!12!,-#$'/'0!%,/$.=%!5)&!',-#!H',%3&'C!!

>&)=&,H!,0H$.$%*&,*$/'!,.0!$.-'.*$/'!-)%*%!5)&!`-)H(&'#'.%$/'a!&'*&)5$*!H',%3&'%!,&'!*,R'.!5&)H!
OI>e%!6)H'!9.'&=2!<,/$.=%!(&)=&,H!$.!$*%!G[[f!;<I!%*,*3%!&'()&*C!OI>!1&',R%!)3*!(&)=&,H!-)%*%!
,.0!%,/$.=%!1'*+''.!,((4$,.-'%8!%#'44!H',%3&'%8!6jKD8!,.0!4$=#*$.=C!A'!,%%3H'!-)%*%!,%%)-$,*'0!
+$*#!*#'!5$&%*!*#&''!,&'!,%%)-$,*'0!+$*#!`-)H(&'#'.%$/'a!&'*&)5$*!H',%3&'%!+#$4'!-)%*%!5)&!4$=#*$.=!
H',%3&'%!&'54'-*!`4$=#*a!&'*&)5$*!H',%3&'%C!A'!,%%3H'!bMQ!('&!(,&*$-$(,.*!5)&!,0H$.$%*&,*$/'!-)%*%!
,.0!bGM^!5)&!$.-'.*$/'!-)%*%C!N)*#!,&'!*#'!d3)*$'.*!)5!*#'!(&)=&,H!,.0!$.-'.*$/'!-)%*%!5)&!,44!
`-)H(&'#'.%$/'a!&'*&)5$*!H',%3&'%!5&)H!OI>e%!(&)=&,H!,.0!*#'!.3H1'&!)5!(,&*$-$(,.*%!*#,*!
$.%*,44'0!*#'%'!H',%3&'%C!

F.1/2)2B.(/,@$=/=,
>,&*$-$(,.*!-)%*%!5)&!`4$=#*a!,.0!`-)H(&'#'.%$/'a!&'*&)5$*!H',%3&'%!,&'!*,R'.!5&)H!OI>e%!G[[f!
;<I!%*,*3%!&'()&*C!A'!,%%3H'!('&!(,&*$-$(,.*!-)%*%!)5!bG^!5)&!`4$=#*a!&'*&)5$*!H',%3&'%!,.0!bGQQ!
5)&!`-)H(&'#'.%$/'a!&'*&)5$*!H',%3&'%C!N)*#!,&'!*#'!d3)*$'.*!)5!*#'!(,&*$-$(,.*!-)%*%!5)&!',-#!
-,*'=)&2!)5!H',%3&'%!,.0!*#'!.3H1'&!)5!(,&*$-$(,.*%!*#,*!$.%*,44'0!*#'%'!H',%3&'%C!!

?+/&/$&_1$==,:./2$,
A'!,%%3H'!,.!J"7!&,*$)!)5!^[g8!+#$-#!$%!*,R'.!5&)H!OI>e%!G[[f!;<I!%*,*3%!&'()&*C!!

VR+1.H+,5+.=61+,#2;+,
A'!,%%3H'!,!+'$=#*'0!,/'&,='!)5!H',%3&'!4$/'%!1,%'0!).!*#'!-).*&$13*$).!*)!)/'&,44!%,/$.=%!5&)H!
',-#!'.0L3%'!H',%3&'8!5&)H!OI>e%!G[[f!;<I!%*,*3%!&'()&*C!

!

N> A)1$:*'F%"&9,12'
"#'!(&)=&,H!(3&%3'%!*#'!)1?'-*$/'!)5!-).*$.3$.=!*)!13$40!,+,&'.'%%8!-3%*)H'&!,--'(*,.-'!,.0!
H,&R'*!%#,&'!)5!9J9O7V!<"KO!-).%3H'&!'4'-*&).$-%!@*'4'/$%$).%8!>D%!,.0!H).$*)&%B!,.0!



AWZ!

,((4$,.-'%!@&'5&$='&,*)&%8!-4)*#'%!+,%#'&%8!0$%#+,%#'&%!,.0!&))H!KD!3.$*%BC!Y)&!K&$\).,!,.0!
J'/,0,!+'!,4%)!,00!())4!(3H(%!,.0!*$H'&%!*)!*#'!4$%*!)5!'4$=$14'!(&)03-*%C!"#'!(&)=&,H!(&)/$0'%!
3(%*&',H!$.-'.*$/'%!*)!&'*,$4'&%!5)&!$.-&',%$.=!%,4'%!)5!d3,4$52$.=!9J9O7V!<"KO!-3%*)H'&!
'4'-*&).$-%!,.0!,((4$,.-'%C!

K&$\).,8!D)4)&,0)!,.0!J'/,0,!,&'!*#'!).42!%*,*'%!$.!*#'!<)3*#+'%*!+$*#!3*$4$*$'%!*#,*!-3&&'.*42!
(,&*.'&!+$*#!&'*,$4'&%!*)!$.-&',%'!3(%*&',H!%,4'%!)5!'55$-$'.-2!'4'-*&).$-%8!,((4$,.-'%!,.0!())4!
(&)03-*%C!<)!(&)=&,H!-)%*%!,.0!%,/$.=%!5)&!G[E[!,.0!G[EE!5)&!*#'%'!*#&''!%*,*'%!,&'!*,R'.!5&)H!
3*$4$*2!;<I!%*,*3%!&'()&*%!,.0!(4,.%C!Y)&!*#'!&'H,$.$.=!*#&''!%*,*'%8!'%*$H,*'%!)5!-)%*%!,.0!%,/$.=%!
1'=$.!$.!G[EGC!!

F.1/2)2B./2$(,
Y)&!*#$%!(&)=&,H8!+'!0'5$.'!(,&*$-$(,*$).!,%!*#'!.3H1'&!)5!3.$*%!%)40!*#&)3=#!,!(&)=&,H!0$/$0'0!12!
*#'!/)43H'!)5!%*,*'+$0'!%,4'%!5)&!,!(,&*$-34,&!(&)03-*8!':-'(*!5)&!,((4$,.-'%!@%''!H'*#)0)4)=2!5)&!
'%*$H,*$.=!%*,*'+$0'!(&)03-*!%,4'%!1'4)+BC!>,&*$-$(,*$).!$.!G[E[!,.0!G[EE!5)&!*#'%'!*#&''!%*,*'%!$%!
0'&$/'0!5&)H!0,*,!&'()&*'0!$.!*#'$&!G[E[!;<I!%*,*3%!&'()&*%!,.0!;<I!(4,.%C!Y)&!*#'!&'H,$.$.=!
*#&''!%*,*'%8!+'!,%%3H'!*#,*!*#'!(&)=&,H8!,.0!%,/$.=%8!1'=$.%!$.!G[EGC!!

>,&*$-$(,*$).!&,*'%!1'*+''.!G[EG!,.0!G[EQ!,&'!'%*$H,*'0!5&)H!%,4'%!(&)?'-*$).%!&'()&*'0!$.!
J'/,0,!>)+'&e%!G[E[LG[EG!;<I!(4,.!5)&!$*%!D).%3H'&!94'-*&).$-%!,.0!>43=!l),0%!(&)=&,H8!%)!*#,*!
%,4'%!(&)?'-*$).%!5)&!G[E[LG[EG!,&'!,%%3H'0!5)&!G[EGLG[EQC!<,4'%!(&)?'-*$).%!5&)H!J'/,0,!>)+'&!
,&'!*#'.!0$/$0'0!12!*#'!/)43H'!)5!%*,*'+$0'!%,4'%!5)&!,!(,&*$-34,&!(&)03-*8!1,%'0!).!%*,*'+$0'!%,4'%!
)5!*#'%'!(&)03-*%!$.!X*,#C!Y)&!*'4'/$%$).%8!(,&*$-$(,*$).!1'=$.%!,*!Fg!$.!G[EG8!&,H(%!3(!*)!E^g!$.!
G[EM!,.0!G[EQ8!G[g!$.!G[EF8!,.0!-4$H1%!%*',0$42!*)!_[g!12!G[G[C!Y)&!>D%8!(,&*$-$(,*$).!1'=$.%!,*!
_g!$.!G[EG8!_Cfg!$.!G[EM!,.0!G[EQ8!E[g!$.!G[EF8!,.0!-4$H1%!%*',0$42!*)!F[g!12!G[G[C!Y)&!
H).$*)&%8!(,&*$-$(,*$).!1'=$.%!,*!Mg8!&,H(%!3(!*)!^g!$.!G[EM!,.0!G[EQ8!E[g!$.!G[EF8!,.0!-4$H1%!
%*',0$42!*)!F[g!12!G[G[C!!

Y)&!,((4$,.-'%8!(,&*$-$(,*$).!$%!1,%'0!).!*#'!.3H1'&!)5!,((4$,.-'%!%)40!*#&)3=#!OI>e%!6)H'!
9.'&=2!<,/$.=%!(&)=&,H8!+#$-#!$%!%-,4'0!*)!%*,*'+$0'!12!0$/$0$.=!12!*#'!.3H1'&!)5!OI>!-3%*)H'&%8!
+#$-#!2$'40%!Fg!$.!G[EG!,.0!+'!,%%3H'!&'H,$.%!%*,*$-!*#&)3=#!G[G[C!A'!,%%3H'!*#,*!*#'%'%!
(,&*$-$(,*$).!&,*'%!5)&!-).%3H'&!'4'-*&).$-%!,.0!,((4$,.-'%!,4%)!&'H,$.!%*,*$-!*#&)3=#!G[EG!,-&)%%!
,44!%*,*'%C!

V((6.7,A/./+%2>+,A.7+=,$;,M72H2N7+,F1$>6)/=,
9%*$H,*'%!)5!,..3,4!(&)03-*!%,4'%!+'&'!H,0'!3%$.=!%,*3&,*$).!0,*,!5&)H!*#'!9PKe%!O'%$0'.*$,4!
9.'&=2!D).%3H(*$).!<3&/'2!@O9D<B!5)&!*#'!I)3.*,$.!D'.%3%!;$/$%$).8!+$*#!*#'!':-'(*$).!)5!X*,#!
,.0!A2)H$.=8!5)&!+#$-#!>,-$5$D)&(!-).03-*'0!,!&'%$0'.*$,4!H',%3&'!%,*3&,*$).!%3&/'2!*)!
0'*'&H$.'!%*,*'L%('-$5$-!%,*3&,*$).!)5!(&)03-*%!$.!$*%!'.'&=2!'55$-$'.-2!()*'.*$,4!%*302C!!

Y)&!X*,#!,.0!A2)H$.=8!>,-$5$D)&(!&'()&*'0!0,*,!).!(&)03-*!%,*3&,*$).8!,%!,!('&-'.*,='8!12!%*,*'!
,.0!12!#)3%$.=!*2('C!")!'%*$H,*'!,..3,4!(&)03-*%!%,4'%8!+'!5$&%*!,%%3H'!*#,*!(&)03-*%!,&'!&'(4,-'0!
).!13&.)3*!@,*!*#'!'.0!)5!*#'!H',%3&'!4$5'BC!K..3,4!%,4'%!,&'!*#'.!'d3,4!*)!*#'!(&)03-*!)5!*#'!
.3H1'&!)5!#)3%'#)40%!12!#)3%$.=!*2('!,.0!*#'!&'%('-*$/'!%,*3&,*$).!)5!,!%('-$5$-!H',%3&'8!+#$-#!$%!



AWV!

*#'.!H34*$(4$'0!12!*#'!$./'&%'!)5!*#'!H',%3&'!4$5'!*)!0'*'&H$.'!#)+!H,.2!3.$*%!)5!*#,*!H',%3&'!,&'!
1'$.=!%)40!@&'(4,-'0B!,..3,442C!!

Y)&!*#'!&'H,$.$.=!%*,*'%8!*#'!H'*#)0)4)=2!$%!*#'!%,H'8!':-'(*!*#,*!(&)03-*!%,*3&,*$).!+,%!
-,4-34,*'0!3%$.=!0,*,!5&)H!O9D<8!+#$-#!$%!.)*!.'-'%%,&$42!%*,*'L%('-$5$-!@O9D<!&'()&*%!%*,*'L%('-$5$-!
0,*,!5)&!KW!,.0!D]8!13*!.)*!5)&!*#'!&'H,$.$.=!%*,*'%!$.!*#'!I)3.*,$.!&'=$).B!,.0!0)'%!.)*!
0$%,==&'=,*'!12!#)3%$.=!*2('C!O9D<!&'()&*%!(&)03-*!%,*3&,*$).!0,*,!$.!,1%)43*'!*'&H%8!%)!
('&-'.*,='%!+'&'!'%*$H,*'0!12!0$/$0$.=!*#'!.3H1'&!)5!#)3%'#)40%!$.!,!&'=$).!12!*#'!.3H1'&!)5!
':$%*$.=!(&)03-*%!$.!*#,*!&'=$).C!A'!*#'.!H34*$(42!*#,*!('&-'.*,='!12!*#'!.3H1'&!)5!#)3%'#)40%!$.!
*#'!%*,*'!,.0!*#'!$./'&%'!)5!*#'!H',%3&'!4$5'8!,%!+'!0$0!,1)/'C!

?6*N+1,$;,M;;2)2+(/,:+/.27,F1$>6)/=,A$7>,
")!'%*$H,*'!*#'!.3H1'&!)5!'55$-$'.*!&'*,$4!(&)03-*%!%)40!*#&)3=#!*#'!(&)=&,H8!+'!H34*$(42!*#'!
(,&*$-$(,*$).!&,*'!12!*#'!&'%('-*$/'!,..3,4!(&)03-*!%,4'%C!

A.R2(H=,B+1,S(2/,
>&)03-*!%,/$.=%!('&!3.$*!+'&'!'%*$H,*'0!3%$.=!,!/,&$'*2!)5!%)3&-'%C!Y)&!*#)%'!(&)03-*%!%31?'-*!*)!
5'0'&,4!,((4$,.-'!,.0!'d3$(H'.*!%*,.0,&0%!@*'4'/$%$).%8!&'5&$='&,*)&%8!-4)*#'%!+,%#'&%8!
0$%#+,%#'&%!,.0!&))H!KD!3.$*%B8!('&!3.$*!%,/$.=%!+'&'!,0?3%*'0!*)!*,R'!$.*)!,--)3.*!53*3&'!
3(0,*'%!*)!5'0'&,4!%*,.0,&0%!,%!$%%3'0!12!*#'!XC<C!;]9C!!

>'&!3.$*!%,/$.=%!5)&!*'4'/$%$).%!$%!,.!,/'&,='!-,4-34,*'0!5&)H!*#'!-3&&'.*!9J9O7V!<"KO!%*,.0,&08!
+#$-#!/,&$'%!,%!,!53.-*$).!)5!%-&''.!%$\'C!A'!,%%3H'!%,/$.=%!)5!Ek^!RA#!('&!*'4'/$%$).C!>'&!3.$*!
%,/$.=%!5)&!,((4$,.-'%!,&'!'%*$H,*'0!12!*,R$.=!*#'!0$55'&'.-'!1'*+''.!':$%*$.=!9J9O7V!<"KO!
,((4$,.-'!%*,.0,&0%!,.0!*#'!':$%*$.=!5'0'&,4!%*,.0,&0%!,%!&'()&*'0!12!*#'!XC<C!;]9!$.!$*%!*'-#.$-,4!
%3(()&*!0)-3H'.*%C!A'!,%%3H'!%,/$.=%!)5!EM[!RA#!('&!&'5&$='&,*)&h!GQQ!RA#!('&!-4)*#'%!+,%#'&!
@$.-430'%!%,/$.=%!5&)H!H,-#$.'!,.0!+,*'&!#',*$.=Bh!GQ!RA#!('&!0$%#+,%#'&!@H,-#$.'!%,/$.=%!
).42Bh!,.0!EE[!RA#!('&!&))H!,$&!-).0$*$).$.=!3.$*C!!

>'&!3.$*!%,/$.=%!5)&!('&%).,4!-)H(3*'&%!,.0!-)H(3*'&!H).$*)&%!+'&'!*,R'.!5&)H!J'/,0,!>)+'&e%!
G[E[LG[EG!;<I!(4,.8!&'5'&'.-$.=!$*%!-).%3H'&!'4'-*&).$-%!(&)=&,H8!,.0!'%*$H,*'0!12!0$/$0$.=!*#'!
*)*,4!(&)?'-*'0!%,/$.=%!)5!*#'!(&)=&,H!5)&!,!(,&*$-34,&!H',%3&'!,.0!0$/$0$.=!12!*#'!.3H1'&!)5!3.$*%!
(&)?'-*'0!*)!1'!%)40!*#&)3=#!*#'!(&)=&,HC!

Y)&!K&$\).,!,.0!J'/,0,8!+'!,00'0!())4!(3H(%!,.0!*$H'&%!,%!'4$=$14'!H',%3&'%8!*#)3=#!)3&!
,%%3H(*$).!5)&!*#'!'55$-$'.*!3(=&,0'!$%!0$55'&'.*!1'*+''.!K&$\).,!,.0!J'/,0,!1'-,3%'!K&$\).,!#,%!
(,%%'0!$*%!)+.!'55$-$'.-2!%*,.0,&0!5)&!())4!(3H(%8!+#$-#!+$44!&'d3$&'!03,4L%(''0!H)*)&%!,%!*#'!
1,%'4$.'!(&)03-*!1'=$..$.=!$.!G[EG!@*#'!1,%'4$.'!$%!-3&&'.*42!%$.=4'L%(''0!H)*)&%BC!<)!+'!,%%3H'!
*#'!'55$-$'.*!3(=&,0'!$.!J'/,0,!$%!,!03,4L%(''0!H)*)&!+#$4'!*#'!3(=&,0'!$.!K&$\).,8!1'=$..$.=!$.!
G[EG8!$%!,!/,&$,14'!%(''0!H)*)&C!>'&!3.$*!%,/$.=%!5)&!())4!(3H(%!+,%!*,R'.!5&)H!,!D99!&'()&*!).!$*%!
&'%$0'.*$,4!%+$HH$.=!())4!$.$*$,*$/'!@D99!G[EEBC!P.!K&$\).,8!())4!(3H(!%,/$.=%!+$44!0&)(!5&)H!
E8Q[[!RA#!('&!3.$*!(&$)&!*)!G[EG!*)!QF[!RA#!('&!3.$*!+#'.!*#'!%*,*'!%*,.0,&0!1'-)H'%!'55'-*$/'!$.!
G[EGC!P.!J'/,0,!+'!,%%3H'!*#'!%,/$.=%!&'H,$.!%*,*$-!,*!E8Q[[!RA#!('&!3.$*!)/'&!*#'!,.,42%$%!
('&$)0C!>'&!3.$*!%,/$.=%!5)&!*$H'&%!+,%!*,R'.!5&)H!K><!H,&R'*!()*'.*$,4!%*302!@PDY!G[[_B8!+#$-#!
+'!,%%3H'!,&'!^_M!RA#!('&!3.$*C!!



AWW!

F1$H1.*,@$=/=,
>&)=&,H!,0H$.$%*&,*$/'!,.0!$.-'.*$/'!-)%*%!5)&!-).%3H'&!'4'-*&).$-%!@*'4'/$%$).%8!>D%!,.0!
H).$*)&%B!+'&'!*,R'.!5&)H!J'/,0,!>)+'&e%!G[E[LG[EG!;<I!(4,.!5)&!$*%!D).%3H'&!94'-*&).$-%!,.0!
>43=!l),0%!(&)=&,HC!A'!,%%3H'!('&!3.$*!,0H$.$%*&,*$/'!-)%*%!)5!b_!,.0!$.-'.*$/'%!)5!bkCF[!('&!
3.$*C!>&)=&,H!,0H$.$%*&,*$/'!,.0!$.-'.*$/'%!-)%*%!5)&!,((4$,.-'%!+'&'!*,R'.!5&)H!i-'4!D)4)&,0)e%!
G[E[!;<I!%*,*3%!&'()&*!5)&!$*%!9J9O7V!<"KO!O'*,$4'&!P.-'.*$/'!(&)=&,HC!A'!,%%3H'!('&!3.$*!
,0H$.$%*&,*$/'!-)%*%!)5!bGE!,.0!$.-'.*$/'%!)5!b_CF[!('&!3.$*C!

Y)&!())4!(3H(%!,.0!*$H'&%8!+'!0)!.)*!'%*$H,*'!,0H$.$%*&,*$/'!,.0!$.-'.*$/'%!-)%*%!,%!*#$%!0,*,!+,%!
.)*!,/,$4,14'C!O,*#'&8!*)*,4!(&)=&,H!-)%*%!@,0H$.$%*&,*$/'!(43%!$.-'.*$/'%B!,&'!,!53.-*$).!)5!*#'!
'%*$H,*'0!'.'&=2!%,/$.=%!,.0!*#'!*)*,4!(&)=&,H!-)%*!('&!RA#!,%!&'()&*'0!12!3*$4$*$'%!$.!*#'!*+)!
%*,*'%C!Y)&!K&$\).,8!+'!-,4-34,*'0!*#'!*)*,4!(&)=&,H!-)%*!('&!RA#!3%$.=!-)%*!,.0!%,/$.=%!0,*,!
&'()&*'0!12!K><!$.!$*%!G[E[!;<I!%*,*3%!&'()&*!5)&!$*%!D).%3H'&!>&)03-*%!(&)=&,H8!+#$-#!(&)/$0'%!
&'1,*'%!5)&!DYl%8!())4!(3H(%!@H)*)&%B!,.0!*$H'&%C!Y)&!J'/,0,8!+'!-,4-34,*'0!*#'!*)*,4!(&)=&,H!
-)%*!('&!RA#!3%$.=!-)%*!,.0!%,/$.=%!0,*,!&'()&*'0!12!J'/,0,!>)+'&!D)H(,.2!$.!$*%!G[E[!;<I!
%*,*3%!&'()&*!5)&!$*%!>))4!>3H(%!(&)=&,HC!")!-,4-34,*'!*)*,4!(&)=&,H!-)%*%!5)&!*#'%'!(&)03-*%8!+'!
H34*$(42!*#'!'%*$H,*'0!-)%*!('&!RA#!12!*#'!'%*$H,*'0!(&)=&,H!%,/$.=%C!

F.1/2)2B.(/,@$=/=,
>,&*$-$(,.*!-)%*%!5)&!,((4$,.-'%!,&'!*,R'.!5&)H!*#'!I,%%,-#3%'**%!U)$.*!<*,*'+$0'!"#&''LV',&!
94'-*&$-!955$-$'.-2!>4,.8!+#$-#!$.-430'%!(4,.%!5)&!J<"KO8!J7OP;8!,.0!X.$*$4C!A'!0'&$/'0!(,&*$-$(,.*!
-)%*%!5)&!,((4$,.-'%!5&)H!*#'!I,%%,-#3%'**%!(4,.8!+#$-#!+'!,%%3H'!,&'!bMG!('&!3.$*C!A'!'%*$H,*'!
(,&*$-$(,.*!-)%*%!5)&!*#'!-).%3H'&!'4'-*&).$-%!-)H().'.*!)5!*#'!(&)=&,H!12!H34*$(42$.=!*#'!-)%*%!
5)&!*#'!,((4$,.-'%!-)H().'.*!12!*#'!&,*$)!)5!$.-'.*$/'!-)%*%!5)&!-).%3H'&!'4'-*&).$-%!*)!,((4$,.-'%8!
+#$-#!$%!,1)3*!Qkg8!)&!,1)3*!bEFC!

>,&*$-$(,.*!-)%*%!5)&!())4!(3H(%!,.0!*$H'&%!/,&2!1'*+''.!K&$\).,!,.0!J'/,0,!1'-,3%'!K&$\).,!#,%!
%'*!$*%!)+.!%*,.0,&0%!5)&!())4!(3H(%mH)*)&%C!Y)&!1)*#!%*,*'%8!+'!,%%3H'!,.!$.-&'H'.*,4!-)%*!)5!
bE^G!5)&!,.!3(=&,0'!5&)H!,!%$.=4'!*)!,!03,4L%(''0!H)*)&8!+#$-#8!4'%%!,!bE[[!&'1,*'!@,%!5',*3&'0!$.!
D99e%!$.$*$,*$/'B8!,H)3.*%!*)!b^G!('&!3.$*!$.!(,&*$-$(,.*!-)%*%!@$.-'.*$/'%!5)&!())4!(3H(%!,.0!*$H'&%!
,&'!&)44'0!$.*)!*#'!'%*$H,*'0!-)%*!('&!RA#!+'!0$%-3%%'0!,1)/'BC!Y)&!K&$\).,8!*#$%!$%!).42!,((4$-,14'!
$.!G[E[!,.0!G[EEC!P.!G[EG8!*#'!K&$\).,!%*,.0,&0!+$44!&'d3$&'!03,4L%(''0!H)*)&%!,%!*#'!1,%'4$.'8!5)&!
+#$-#!*#'!3(=&,0'!*)!,!/,&$,14'L%(''0!H)*)&!'.*,$4%!,!#$=#'&!$.-&'H'.*,4!-)%*C!P.!K&$\).,8!
1'=$..$.=!$.!G[EG8!*#'!$.-&'H'.*,4!-)%*!)5!*#'!3(=&,0'!$.-&',%'%!*)!bQ[[8!4'%%!,!bG_[!&'1,*'8!,%!
&'()&*'0!12!K><!$.!$*%!G[E[!;<I!%*,*3%!&'()&*8!5)&!,!(,&*$-$(,.*!-)%*!('&!3.$*!)5!bEM[C!!!

?+/&/$&_1$==,:./2$,
A'!,%%3H'!,.!J"7!&,*$)!)5!^[g8!*,R'.!5&)H!OI>e%!G[[f!;<I!%*,*3%!&'()&*!5)&!*#'!,((4$,.-'!
H',%3&'%!$.!$*%!6)H'!9.'&=2!<,/$.=%!(&)=&,HC!

VR+1.H+,5+.=61+,#2;+,
A'!,%%3H'!,.!,/'&,='!H',%3&'!4$5'!)5!EQ!2',&%8!*,R'.!5&)H!OI>e%!G[[f!;<I!%*,*3%!&'()&*!5)&!*#'!
,((4$,.-'!H',%3&'%!$.!$*%!6)H'!9.'&=2!<,/$.=%!(&)=&,HC!

!



AWT!

S> A)2:&).1:$*'d:/H1:./'
"#$%!(&)=&,H!(&)/$0'%!&'%)3&-'%!5)&!-3%*)H'&%!*)!(3&-#,%'!'.'&=2L'55$-$'.*!4$=#*!1341%8!$.-430$.=!
&'1,*'%!5)&!%*,.0,&0!,.0!.':*L='.'&,*$).!DYl%!,.0!l9;%8!,.0!*)!0$%()%'!)5!*#'H!$.!,.!
'./$&).H'.*,442!5&$'.042!H,..'&C!!

K44!%$:!%*,*'%!$.!*#'!<)3*#+'%*!&'=$).!-3&&'.*42!)55'&!&'1,*'%!5)&!4$=#*$.=!3(=&,0'%8!'$*#'&!,%!,.!
,3*).)H)3%!4$=#*$.=!(&)=&,H!)&!,%!(,&*!)5!,!#)H'!&'*&)5$*!(&)=&,HC!A'!*#'&'5)&'!&'()&*!(&)=&,H!
-)%*%!,.0!%,/$.=%!$.!G[E[!,.0!G[EE!,%!&'()&*'0!$.!3*$4$*2!;<I!%*,*3%!&'()&*%!,.0!;<I!(4,.%C!Y)&!
G[EG!).8!+'!,%%3H'!*#,*!3*$4$*$'%!)55'&!,.!,3*).)H)3%!&'%$0'.*$,4!4$=#*$.=!(&)=&,HC!J'/,0,!$%!
-3&&'.*42!*#'!).42!%*,*'!+#)%'!3*$4$*$'%!)55'&!&'1,*'%!5)&!l9;%C!

;'%($*'!J'/,0,!#,/$.=!(,%%'0!4'=$%4,*$).!,44)+$.=!$*!*)!,0)(*!$*%!)+.!4$=#*$.=!%*,.0,&08!*#'!
(&'/,$4$.=!.)*$).!$.!*#'!%*,*'!$%!*#,*!$*!+$44!.)*!5)44)+!*#&)3=#!+$*#!$*%!-)HH$*H'.*C!"#'&'5)&'!)3&!
,%%3H(*$).%!5)&!*#$%!(&)=&,H!,&'!(&'0)H$.,.*42!*#'!%,H'!5)&!,44!%$:!%*,*'%!$.!*#'!&'=$).C!!

S(2/=,'(=/.77+>,
X.$*!$.%*,44,*$).%!)5!DYl%!,.0!l9;%!5)&!G[E[!,.0!G[EE!,&'!*,R'.!5&)H!3*$4$*2!;<I!%*,*3%!&'()&*%!
,.0!;<I!(4,.%C!Y)&!DYl%8!$.!G[EG!+'!,%%3H'!*#,*!3*$4$*$'%!$%%3'!).'!DYl!('&!#)3%'#)40!$.!*#'!%*,*'C!
"#$%!/)43H'!&'H,$.%!%*,*$-!3.*$4!G[EF8!+#'.!*#'!4,%*!&)3.0!)5!%*,.0,&0%!4)+'&$.=!*#'!H,:$H3H!
,44)+,14'!+,**,='!)5!='.'&,4!%'&/$-'!$.-,.0'%-'.*!4,H(%!1'-)H'%!'55'-*$/'8!+#$-#!+$44!$H(,-*!%,4'%!
)5!-'&*,$.!+,**,='%!)5!DYl%C!<*,&*$.=!$.!G[EF!+'!,%%3H'!%,4'%!)5!DYl%!0&)(!12!F[g!1$'..$,442!
*#&)3=#!G[G[8!,41'$*!.)*!*)!\'&)8!,%!%,4'%!%#$5*!*)+,&0%!l9;%!,.0!H)&'!.':*L='.'&,*$).!DYl%C!

Y)&!l9;%8!3.$*!$.%*,44,*$).%!,&'!0'*'&H$.'0!12!H34*$(42$.=!*#'!(,&*$-$(,*$).!&,*'!@%''!H'*#)0)4)=2!
0$%-3%%$).!.':*B!12!*#'!.3H1'&!)5!#)3%'#)40%!$.!*#'!%*,*'8!+#$-#!34*$H,*'42!&,H(%!3(!*)!G!l9;%!('&!
#)3%'#)40!12!G[EfC!!

F.1/2)2B./2$(,
Y)&!*#'!&'%$0'.*$,4!4$=#*$.=!(&)=&,H8!*#'!.3H1'&!)5!3.$*!$.%*,44,*$).%!$%!,!53.-*$).!)5!(,&*$-$(,*$).!
).42!5)&!l9;%C!Y)&!DYl%!+'!%$H(42!,%%3H'!,.!,&1$*&,&2!0'-&',%'!$.!%,4'%!)5!F[g!1$'..$,442C!!

>,&*$-$(,*$).!$%!0'5$.'0!,%!*#'!.3H1'&!)5!3.$*%!@l9;%B!$.%*,44'0!0$/$0'0!12!*#'!*)*,4!.3H1'&!)5!
&'%$0'.*$,4!-3%*)H'&%C!]3&!,%%3H(*$).%!5)&!(,&*$-$(,*$).!-)H'!5&)H!(&)?'-*$).%!5)&!J'/,0,!
>)+'&e%!l9;!(&)=&,H!(4,.!5)&!G[EE!,.0!G[EG8!,%!&'()&*'0!$.!$*%!G[E[LG[EG!;<I!(4,.C!Y&)H!$*%!
;<I!(4,.8!+'!'%*$H,*'!(,&*$-$(,*$).!)5!GCFg!$.!G[E[8!GC^g!$.!G[EE8!,.0!MGg!$.!G[EGC!A'!,%%3H'!
*#'%'!&,*'%!,((42!$.!*#'!2',&%!5)&!+#$-#!*#'2!,&'!&'()&*'0!).42!5)&!J'/,0,C!P.!*#'!)*#'&!5$/'!%*,*'%!
*#,*!0)!.)!-3&&'.*42!)55'&!&'1,*'%!5)&!l9;%8!+'!,%%3H'!*#'!(&)=&,H!1'=$.%!$.!G[EG!+$*#!GC^g!
(,&*$-$(,*$).8!&,H($.=!3(!*)!MGg!$.!G[EM!,.0!34*$H,*'42!*)!G[[g!$.!G[Ef!,.0!G[G[8!+#'&'!+'!
,%%3H'!*#'!$.%*,44,*$).!)5!G!l9;%!('&!#)3%'#)40C!!!

A.R2(H=,B+1,S(2/,
>'&!3.$*!%,/$.=%!5)&!DYl%!,&'!*,R'.!5&)H!*#'!4$=#*$.=!()&*$).!)5!OI>e%!6)H'!9.'&=2!<,/$.=%!
(&)=&,H!,%!&'()&*'0!$.!$*%!G[E[!;<I!%*,*3%!&'()&*8!12!0$/$0$.=!*#'!,..3,4!%,/$.=%!12!*#'!.3H1'&!)5!
1341%!%)40!$.!*#,*!2',&8!+#$-#!+'!-,4-34,*'0!,%!MF!RA#!('&!1341C!P.!G[EF!+'!,%%3H'!%,/$.=%!



AT'!

0'-&',%'!12!_g!*)!,--)3.*!5)&!#,4)='.!$.-,.0'%-'.*!4,H(%!1'-)H$.=!*#'!.'+!1,%'4$.'8!+#$-#!
4)+'&%!('&!3.$*!%,/$.=%!*)!MG!RA#CEF!

>'&!3.$*!%,/$.=%!5)&!l9;%!,&'!-,4-34,*'0!3%$.=!,!.3H1'&!)5!,%%3H(*$).%C!"#&)3=#!G[EQ8!+'!,%%3H'!
*#'!1,%'4$.'!*'-#.)4)=2!$%!,!k[LA!$.-,.0'%-'.*!1341!*#,*!$%!&'(4,-'0!12!,!E[LA!l9;C!A'!*#'.!
,%%3H'!,/'&,='!3%,='!)5!M!#)3&%!('&!0,2!('&!1341C!>'&!3.$*!%,/$.=%!$%!*#'.!'d3$/,4'.*!*)!*#'!
0$55'&'.-'!1'*+''.!*#'!RA#!-).%3H(*$).!)5!*#'!*+)!1341%!=$/'.!*#'!3%,='!,%%3H(*$).%C!Y&)H!
G[EG!*)!G[EQ8!+'!,%%3H'!('&!3.$*!%,/$.=%!5)&!l9;%!)5!FF!RA#C!P.!G[EF!+'!3(0,*'!*#'!1,%'4$.'!*)!,!
QM!A!-)H(4$,.*!1341!,.0!,%%3H'!*#,*!*'-#.)4)=$-,4!,0/,.-'H'.*%!,44)+!*#'!+,**,='!)5!,.!
'd3$/,4'.*!l9;!*)!34*$H,*'42!5,44!5&)H!E[!A!$.!G[EF!*)!_!A!$.!G[GE8!0&)(($.=![CF!A!,..3,442C!K%!,!
&'%34*8!%,/$.=%!0&)(!$.!G[EF!5&)H!FF!RA#!*)!Mk!RA#8!13*!$.-&',%'!,1)3*![CF!RA#!,..3,442!5)&!*#'!
&'H,$.0'&!)5!*#'!,.,42%$%!,%!l9;!*'-#.)4)=2!$H(&)/'%C!

F1$H1.*,@$=/=,
K0H$.$%*&,*$/'!,.0!$.-'.*$/'!-)%*%!,&'!*,R'.!5&)H!i-'4!D]e%!6)H'!l$=#*$.=!(&)=&,H8!':-'(*!5)&!
$.-'.*$/'!-)%*%!,%%3H'0!5)&!l9;%C!K0H$.$%*&,*$/'!-)%*%!,&'!1,%'0!).!-)%*!('&!RA#!)5!b[C[MmRA#!
-,4-34,*'0!5&)H!i-'4!D]e%!G[EGLG[EM!;<I!(4,.8!+#$-#!$.-430'%!).42!,0H$.$%*&,*$/'!-)%*%!,.0!.)*!
$.-'.*$/'!-)%*%C!K0H$.$%*&,*$/'!-)%*%!,&'!-,4-34,*'0!12!H34*$(42$.=!*#$%!-)%*!('&!RA#8!+#$-#!&'H,$.%!
%*,*$-!*#&)3=#)3*!*#'!,.,42%$%8!13*!*#'!'%*$H,*'0!(&)=&,H!%,/$.=%!$.!,!=$/'.!2',&C!A'!,%%3H'!
,0H$.$%*&,*$/'!-)%*%!-)/'&!1)*#!DYl%!,.0!l9;%C!

>'&!3.$*!$.-'.*$/'!-)%*%!5)&!DYl%!,&'!,4%)!1,%'0!).!i-'4!D]e%!6)H'!l$=#*$.=!(&)=&,H8!3%$.=!0,*,!
&'()&*'0!$.!$*%!G[EGLG[EM!;<I!(4,.C!Y&)H!*#$%!0,*,!+'!-,4-34,*'0!,!('&!3.$*!$.-'.*$/'!)5!bECEFC!!

>'&!3.$*!$.-'.*$/'!-)%*%!5)&!l9;%!,&'!1,%'0!).!H,&R'*!&'%',&-#!).!l)+'e%!+'1%$*'!
@+++C4)+'%C-)HBC!A'!,%%3H'!,!(&)03-*!(&$-'!)5!bM[8!+#$-#!+'!3%'!,%!,.!$.-&'H'.*,4!-)%*C!A'!
'%*$H,*'!4,H(!-)%*%!0&)(!*)!bF!12!G[G[C!K--)&0$.=!*)!*#'!O'=34,*)&2!K%%$%*,.-'!>&)?'-*!@OK>B8!
$.-'.*$/'!-)%*%!5)&!l9;%!,&'!3%3,442!_[g!)5!*#'!$.-&'H'.*,4!-)%*!@OK>!G[EEB8!%)!+'!H34*$(42!*#'!
(&)03-*!(&$-'!12!_[g!*)!0'*'&H$.'!*#'!('&!3.$*!$.-'.*$/'C!A'!0'-&',%'!*#'!$.-'.*$/'%!)/'&!*$H'8!
5&)H!_[g!$.!G[EG!*)!M[g!$.!G[Ef8!*)!*,R'!$.*)!,--)3.*!+$0'&!,0)(*$).!,%!,!&'%34*!)5!*'-#.)4)=$-,4!
,0/,.-'H'.*!,.0!-3%*)H'&!,--'(*,.-'C!>'&!3.$*!$.-'.*$/'!-)%*%!1'=$.!,*!bGE!$.!G[EG!,.0!5,44!*)!bG!
12!G[E^C!!

F.1/2)2B.(/,@$=/=,
>'&!3.$*!(,&*$-$(,.*!-)%*%!5)&!DYl%!,&'!,4%)!*,R'.!5&)H!i-'4!D]e%!6)H'!l$=#*$.=!(&)=&,HC!i-'4!
&'()&*%!('&!3.$*!$.-&'H'.*,4!-)%*%!5)&!DYl%!)5!bGC_M!$.!$*%!G[EGLG[EM!;<I!(4,.C!K%%3H$.=!,!('&!3.$*!
&'1,*'!)5!bECEF8!*#'!(,&*$-$(,.*!-)%*!$%!*#'!0$55'&'.-'!1'*+''.!*#'!$.-&'H'.*,4!-)%*!,.0!*#'!&'1,*'8!
)&!bECF^C, !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
AS!L$0M)1$!1#$!$99$41)H$!;-1$!9+3!1#$!*-01!3+=,;!+9!9$;$3-*!01-,;-3;0!),!&'AYN!$GM$310!0-7!)1!>)**!1-D$!-!4+=M*$!+9!
7$-30!@$9+3$!),$99)4)$,1!@=*@0!-3$!M#-0$;_+=1!+9!1#$!:-3D$1!



ATA!

?+/&/$&_1$==,:./2$,
]3&!'%*$H,*'%!)5!*#'!J"7!&,*$)%!0$55'&!1'*+''.!DYl%!,.0!l9;%C!Y)&!DYl%8!+'!,%%3H'!E[[g!J"7!
3.*$4!5'0'&,4!4$=#*$.=!%*,.0,&0%!*,R'!'55'-*!$.!G[EG8!+#$-#!4)+'&%!J"7!*)!^[gC!A'!,%%3H'!*#'!J"7!
-).*$.3'%!*)!5,44!3.*$4!G[EF8!+#'.!.':*L='.'&,*$).!DYl%!1'=$.!*)!0&$/'!3(!DYl!%,4'%C!

VR+1.H+,5+.=61+,#2;+,
A'!,%%3H'!,.!,/'&,='!H',%3&'!4$5'!)5!E[!2',&%8!+#$-#!$%!*#'!4)+L'.0!&,.='!5)&!DYl%8!*,R'.!5&)H!*#'!
9J9O7V!<"KO!-,4-34,*)&!5)&!DYl%!,.0!1,%'0!).!9>K!,%%3H(*$).%!,1)3*!+,**,='!,.0!3%,='C!]/'&!
*$H'!+'!$.-&',%'!*#'!,/'&,='!4$5'!*)!&'54'-*!,!H)/'H'.*!,+,2!5&)H!DYl%!,.0!*)+,&0!=&',*'&!l9;!
,0)(*$).8!+#$-#!#,%!,!4).='&!4$5'C!N2!G[G[!+'!,%%3H'!*#'!,/'&,='!4$5'!$.-&',%'%!*)!Ef!2',&%C!!

!

X> A)5%:/)%$1"%'$.&'B%))b)%'A),=,*:./'
l'%%L'55$-$'.*!&'5&$='&,*)&%!,.0!5&''\'&%!,&'!*,R'.!)3*!)5!3%'!('&H,.'.*42!,.0!&'-2-4'0!$.!,.!
'./$&).H'.*,442L&'%().%$14'!H,..'&C!!

K*!4',%*!).'!3*$4$*2!$.!,44!%$:!%*,*'%!$.!*#'!<)3*#+'%*!&'=$).!$%!-3&&'.*42!)55'&$.=!&'1,*'%!5)&!
&'5&$='&,*)&m5&''\'&!&'-2-4$.=C!>&)=&,H!-)%*%!,.0!%,/$.=%!5)&!G[E[!,.0!G[EE!,&'!*#'&'5)&'!*,R'.!
5&)H!3*$4$*2!;<I!%*,*3%!&'()&*%!,.0!;<I!(4,.%C!Y)&!3*$4$*$'%!+$*#)3*!;<I!(4,.%!0'*,$4$.=!*#'$&!
(&)?'-*$).%!5)&!G[EE8!+'!,%%3H'!G[E[!(&)=&,H!-)%*%!,.0!%,/$.=%!$.!G[EEC!!

S(2/=,:+)9)7+>,
Y)&!G[E[!,.0!G[EE8!*#'!.3H1'&!)5!3.$*%!&'-2-4'0!$%!*,R'.!5&)H!-)H(4'*$).%!,.0!(&)?'-*$).%!
&'()&*'0!$.!3*$4$*2!;<I!%*,*3%!&'()&*%!,.0!;<I!(4,.%C!Y&)H!G[EG!).+,&08!*#'!.3H1'&!)5!3.$*%!
&'-2-4'0!$%!-,4-34,*'0!12!H34*$(42$.=!*#'!(,&*$-$(,*$).!&,*'!12!*#'!.3H1'&!)5!#)3%'#)40%!$.!*#'!
%*,*'8!+#$-#!$%!*#'.!0$%,==&'=,*'0!$.*)!*#'!.3H1'&!)5!&'5&$='&,*)&%!,.0!5&''\'&%!&'-2-4'0!3%$.=!*#'!
H'*#)0)4)=$'%!1'4)+C!!

X*$4$*$'%!$.!,44!%*,*'%!13*!*+)!&'()&*!*#'!.3H1'&!)5!&'5&$='&,*)&%!,.0m)&!5&''\'&%!&'-2-4'0!*#&)3=#!
*#'!(&)=&,HC!X*$4$*$'%!$.!J'/,0,!,.0!J'+!I':$-)!).42!&'()&*!*#'!*)*,4!.3H1'&!)5!3.$*%!&'-2-4'08!
*#)3=#!J'/,0,!0$%,==&'=,*'%!(&)=&,H!%,/$.=%!1'*+''.!&'5&$='&,*)&%!,.0!5&''\'&%C!i-'4!D]!$%!*#'!
).42!3*$4$*2!+#'&'!*#'!(&)=&,H!5)-3%'%!).!&'5&$='&,*)&%!,4).'C!A'!,%%3H'!*#,*!3*$4$*$'%!$.!D)4)&,0)!
1'=$.!)55'&$.=!&'1,*'%!5)&!5&''\'&%!$.!G[EGC!!

Y)&!D)4)&,0)!,.0!J'+!I':$-)8!+'!,%%3H'!*#,*8!1'=$..$.=!$.!G[EG8!*#'!*)*,4!.3H1'&!)5!3.$*%!
&'-2-4'0!$%!%(4$*!1'*+''.!&'5&$='&,*)&%!,.0!5&''\'&%!3%$.=!*#'!&,*$)!)5!&'-2-4'0!3.$*%!5&)H!*#'!X*,#!
,.,42%$%8!)&!^[g!&'5&$='&,*)&%!,.0!G[g!5&''\'&%C!Y)&!J'/,0,8!+'!3%'!*#'!&,*$)!)5!%,/$.=%!1'*+''.!
&'5&$='&,*)&%!,.0!5&''\'&%!$.!)&0'&!*)!0$%,==&'=,*'!*#'!*)*,4!.3H1'&!)5!3.$*%!&'-2-4'0C!Y)&!*#'!
&'H,$.$.=!*#&''!%*,*'%8!+'!,%%3H'!*#'!%,H'!%(4$*!1'*+''.!&'5&$='&,*)&%!,.0!5&''\'&%!5&)H!G[EG!
).+,&0!,%!+,%!&'()&*'0!5)&!G[E[C!!

F.1/2)2B./2$(,:./+,
Y)&!G[E[LG[EE8!*#'!(,&*$-$(,*$).!&,*'!$%!-,4-34,*'0!12!0$/$0$.=!*#'!*)*,4!.3H1'&!)5!3.$*%!&'-2-4'0!12!
*#'!.3H1'&!)5!-3%*)H'&%!$.!*#'!3*$4$*2!%'&/$-'!*'&&$*)&2C!P.!X*,#8!+'!-,4-34,*'0!,!(,&*$-$(,*$).!&,*'!
)5!GCGg!$.!G[E[!,.0!G[EEC!Y)&!G[EGLG[G[8!+'!,%%3H'!*#'!%,H'!(,&*$-$(,*$).!&,*'!,-&)%%!,44!%$:!



AT&!

%*,*'%8!+#$-#!+'!*,R'!5&)H!)3&!X*,#!,.,42%$%C!A'!,%%3H'!*#,*!(,&*$-$(,*$).!%*,2%!%*,*$-!,*!GCGg!
5&)H!G[EGLG[EQ8!13*!.'+!5'0'&,4!&'5&$='&,*$).!%*,.0,&0%!*#,*!1'-)H'!'55'-*$/'!$.!G[EF!4)+'&!*#'!
(,&*$-$(,*$).!&,*'!12!E[g8!*)!,&)3.0!GC[g!,..3,4428!+#$-#!&'H,$.%!%*,*$-!*#&)3=#!G[G[C!!

A.R2(H=,B+1,S(2/,
>'&!3.$*!%,/$.=%!5)&!&'5&$='&,*)&%!,.0!5&''\'&%!-)H'!5&)H!OI>!X*,#e%!G[[f!;<I!%*,*3%!&'()&*8!
+#$-#!&'()&*'0!%,/$.=%!)5!E8EQf!RA#!('&!3.$*!5)&!&'5&$='&,*)&%!,.0!E8Ff[!RA#!('&!3.$*!5)&!5&''\'&%C!
6)+'/'&8!)/'&!*$H'8!,%!)40'&8!4'%%L'55$-$'.*!3.$*%!,&'!&'-2-4'08!('&!3.$*!%,/$.=%!0&)(8!&'54'-*$.=!*#'!
$.-&',%'!$.!'55$-$'.-2!)5!*#'!':$%*$.=!%*)-R!)5!&'5&$='&,*)&%!,.0!5&''\'&%C!A'!3*$4$\'!&'%',&-#!5&)H!*#'!
K%%)-$,*$).!)5!6)H'!K((4$,.-'!I,.35,-*3&'&%!@K6KIB8!+#$-#!#,%!*&,-R'0!*#'!0'-4$.'!$.!,/'&,='!
-).%3H(*$).!@)&!$.-&',%'!$.!'55$-$'.-2B!)5!&'5&$='&,*)&%!,.0!5&''\'&%!)/'&!*#'!4,%*!*+)!0'-,0'%8!*)!
,0?3%*!('&!3.$*!%,/$.=%!)/'&!*$H'C!7$/'.!,!H',%3&'!4$5'!)5!Ef!2',&%8!+'!,%%3H'!*#,*!%,/$.=%!0&)(!12!
*#'!,..3,4!('&-'.*,='!-#,.='!$.!'.'&=2!-).%3H(*$).!)5!*#'!3.$*%!$.%*,44'0!Ef!2',&%!(&$)&8!
,--)&0$.=!*)!*#'!K6KI!&'%',&-#C!N2!G[G[8!+'!,%%3H'!*#,*!('&!3.$*!%,/$.=%!5)&!&'5&$='&,*)&%!,.0!
5&''\'&%!0&)(%!*)!_F^!RA#!,.0!E8EkE!RA#8!&'%('-*$/'42C!

F1$H1.*,@$=/=,
>&)=&,H!,0H$.$%*&,*$/'!,.0!$.-'.*$/'!-)%*%!,&'!*,R'.!5&)H!3*$4$*2!;<I!%*,*3%!&'()&*%!,.0!;<I!
(4,.%!,.08!,%!%3-#8!,&'!%('-$5$-!*)!',-#!%*,*'C!>&)=&,H!,0H$.$%*&,*$/'!-)%*%!('&!3.$*!&,.='!5&)H!bEEf!
*)!bEkfC!>&)=&,H!$.-'.*$/'!-)%*%!('&!3.$*!&,.='!5&)H!bG_!*)!bMFC!!A'!,%%3H'!*#,*!*#'%'!-)%*%!
&'H,$.!%*,*$-!5)&!*#'!'.*$&'!,.,42%$%C!!

F.1/2)2B.(/,@$=/=,
A'!,%%3H'!.)!(,&*$-$(,.*!-)%*%!5)&!*#$%!(&)=&,H!1'-,3%'!$*!$%!,!&'-2-4$.=!(&)=&,H!,.0!0)'%!.)*!
$.-'.*!*#'!(3&-#,%'!)5!.'+!'d3$(H'.*C!

?+/&/$&_1$==,:./2$,
A'!,%%3H'!0$55'&'.*!.'*L*)L=&)%%!&,*$)%!5)&!&'5&$='&,*)&%!,.0!5&''\'&%C!N)*#!,&'!*,R'.!5&)H!OI>!
X*,#e%!G[[f!;<I!%*,*3%!&'()&*C!A'!,%%3H'!,.!J"7!)5!k[g!5)&!&'5&$='&,*)&%!,.0!F^g!5)&!5&''\'&%C!

VR+1.H+,5+.=61+,#2;+,
A'!,%%3H'!,.!,/'&,='!H',%3&'!4$5'!)5!Ef!2',&%8!+#$-#!$%!*,R'.!5&)H!&'%',&-#!-).03-*'0!12!*#'!
K((4$,.-'!<*,.0,&0%!K+,&'.'%%!>&)?'-*C!K4*#)3=#!&'5&$='&,*)&%!,&'!&,*'0!+$*#!H3-#!4)+'&!
4$5'*$H'%8!*#$%!,/'&,='!H',%3&'!4$5'!&'54'-*%!*#'!5,-*!*#,*!#)3%'#)40%!,&'!4$R'42!*)!-).*$.3'!*)!3%'!
*#'$&!&'5&$='&,*)&%!4).=!,5*'&!*#'$&!&,*'0!4$5'*$H'C!!

!

R> A)2:&).1:$*'6""*:./'
"#$%!(&)=&,H!(&)/$0'%!$.-'.*$/'%!5)&!*#'!(3&-#,%'8!1'%*L(&,-*$-'!$.%*,44,*$).8!*3.'L3(%!,.0!(&)('&!
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A'!,%%3H'!*#'!'.#,.-'0!1$44$.=!H',%3&'!1'=$.%!$.!G[EG!%*,&*$.=!,*!Fg!,..3,4!(,&*$-$(,*$).!,.0!
&,H($.=!3(!*)!f[g!(,&*$-$(,*$).!$.!G[E^8!,5*'&!+#$-#!$*!=&,03,442!5,44%!*)!^[g!$.!G[G[C!A'!,%%3H'!
*#,*!*#'!$.5)&H,*$).!5''01,-R!H',%3&'!1'=$.%!$.!G[EM8!%*,&*$.=!,*!Eg!,..3,4!(,&*$-$(,*$).!,.0!
&,H($.=!3(!*)!E[g!$.!G[E^!,.0!G[g!(,&*$-$(,*$).!$.!G[G[C!!

Y$/.7,?6*N+1,$;,F.1/2)2B.(/=,
"#'!*)*,4!.3H1'&!)5!(,&*$-$(,.*%!$.!*#'!'.#,.-'0!1$44$.=!H',%3&'!$%!*#'!(&)03-*!)5!*#'!*)*,4!.3H1'&!
)5!#)3%'#)40%!$.!*#'!%*,*'!,.0!*#'!(,&*$-$(,*$).!&,*'C!"#'!*)*,4!.3H1'&!)5!(,&*$-$(,.*%!$.!*#'!
$.5)&H,*$).!5''01,-R!H',%3&'!$%!,4%)!*#'!(&)03-*!)5!*#'!*)*,4!.3H1'&!)5!#)3%'#)40%!$.!*#'!%*,*'!,.0!
*#'!(,&*$-$(,*$).!&,*'C!6)+'/'&8!5)&!*#'!(3&()%'%!)5!'%*$H,*$.=!(&)=&,H!,.0!(,&*$-$(,.*!-)%*%8!+'!
,4%)!#,/'!*)!-,4-34,*'!*#'!.3H1'&!)5!#)&$%+%)',-!(,&*$-$(,.*%!$.!*#'!$.5)&H,*$).!5''01,-R!H',%3&'8!
+#$-#!$%!*#'!0$55'&'.-'!$.!*#'!.3H1'&!)5!(,&*$-$(,.*%!1'*+''.!*+)!=$/'.!2',&%C!A'!0$%-3%%!*#'!.''0!
5)&!*#$%!,00$*$).,4!'%*$H,*'!$.!)3&!(&)=&,H!-)%*!H'*#)0)4)=2!0$%-3%%$).!1'4)+C!

VR+1.H+,M7+)/12)2/9,@$(=6*B/2$(,B+1,D$6=+0$7>,
<,/$.=%!5)&!*#$%!(&)=&,H!$%!1,%'0!).!*#'!%*,*'+$0'!,/'&,='!'4'-*&$-$*2!-).%3H(*$).!('&!#)3%'#)408!
+#$-#!$%!,.!,/'&,='!)5!-).%3H(*$).!$.!,44!#)3%$.=!*2('%C!!

A.R2(H=,B+1,S(2/,
>'&!3.$*!%,/$.=%!$%!-,4-34,*'0!12!,%%3H$.=!,!('&-'.*!%,/$.=%!5)&!*#'!*+)!-)H().'.*%mH',%3&'%!,.0!
H34*$(42$.=!*#,*!('&-'.*!%,/$.=%!12!*#'!,/'&,='!'4'-*&$-$*2!-).%3H(*$).!('&!#)3%'#)40C!K%!,!&'%34*8!
('&!3.$*!%,/$.=%!/,&$'%!,-&)%%!*#'!%$:!%*,*'%C!A'!,%%3H'!*#,*!'.#,.-'0!1$44$.=!='.'&,*'%!ECfg!
%,/$.=%!('&!#)3%'#)408!+#$4'!$.5)&H,*$).!5''01,-Rm$.L#)H'!0$%(4,2%!='.'&,*'%!^g!('&!#)3%'#)40C!
<,/$.=%!5)&!'.#,.-'0!1$44$.=!$%!1,%'0!).!,.!9./$&).H'.*,4!;'5'.%'!Y3.0!,.,42%$%!)5!]>]A9O!
(&)=&,H!'/,43,*$).%C!<,/$.=%!5)&!$.5)&H,*$).!5''01,-Rm$.L#)H'!0$%(4,2%!$%!1,%'0!).!,!G[E[!%*302!
12!*#'!94'-*&$-!>)+'&!O'%',&-#!P.%*$*3*'!@9>OP!G[E[,B!).!,!.3H1'&!)5!$.5)&H,*$).!5''01,-R!($4)*%8!
+#$-#!5)3.0!,!&,.='!)5!%,/$.=%!5&)H!FgLE[gC!!, !



&''!

F1$H1.*,@$=/=,
Y)&!'.#,.-'0!1$44$.=8!*#'&'!,&'!.)!$.-'.*$/'!-)%*%C!>&)=&,H!,0H$.$%*&,*$/'!-)%*%!,&'!*,R'.!5&)H!,.!
KD999!&'/$'+!)5!]>]A9O!(&)=&,H%C!A'!,%%3H'!bE[!('&!(,&*$-$(,.*8!+#$-#!0'-4$.'%!)/'&!*$H'!,%!
(,&*$-$(,*$).!$.-&',%'%!03'!*)!'-).)H$'%!)5!%-,4'!,.0!H)&'!3%'!)5!$.5)&H,*$).!5''01,-R!*#&)3=#!
'4'-*&).$-!H'0$,!@$C'C8!$.*'&.'*!,.0!%H,&*!(#).'%B8!&',-#$.=!b_!('&!(,&*$-$(,.*!$.!G[E^C!!

Y)&!$.5)&H,*$).!5''01,-Rm$.L#)H'!0$%(4,2%8!(&)=&,H!,0H$.$%*&,*$/'!,.0!$.-'.*$/'!-)%*%!,&'!*,R'.!
5&)H!*#'!G[E[!9>OP!%*302C!9>OP!&'()&*%!,!b_FLbG[[!(&)=&,H!-)%*!)/'&!*+)!2',&%8!*#'!H,?)&$*2!)5!
+#$-#!$%!5)&!'d3$(H'.*!(3&-#,%'%C!A'!,%%3H'!,!*)*,4!(&)=&,H!-)%*!)5!bEGF!('&!(,&*$-$(,.*S!bGF!5)&!
,0H$.$%*&,*$/'!-)%*%!,.0!bE[[!5)&!$.-'.*$/'!-)%*%C!"#'!,0H$.$%*&,*$/'!-)%*%!,&'!$.-3&&'0!5)&!,44!
(,&*$-$(,.*%!$.!*#$%!-)H().'.*!)5!*#'!(&)=&,H!1'-,3%'!+'!,%%3H'!*#,*!,!3*$4$*2!.''0%!*)!
-).%$%*'.*42!'.=,='!*#'!-3%*)H'&!$.!)&0'&!*)!'.%3&'!*#'$&!3%'!)5!*#'!*'-#.)4)=2!%)!,%!*)!H,$.*,$.!
*#'!,%%3H'0!%,/$.=%!&,*'%C!P.-'.*$/'!-)%*%8!#)+'/'&8!,&'!).42!$.-3&&'0!5)&!.'+8!)&!$.-&'H'.*,48!
(,&*$-$(,.*%8!%$.-'!*#'!$.-'.*$/'!$%!$.*'.0'0!*)!132!0)+.!*#'!-)%*!)5!*#'!$.L#)H'!0$%(4,2C!!!

F.1/2)2B.(/,@$=/=,
A'!,%%3H'!*#,*!*#'&'!,&'!.)!(,&*$-$(,.*!-)%*%!5)&!*#'!'.#,.-'0!1$44$.=!-)H().'.*!)5!*#$%!(&)=&,HC!
Y)&!$.5)&H,*$).!5''01,-Rm$.L#)H'!0$%(4,2%8!+'!,%%3H'!bF[!-)%*!('&!(,&*$-$(,.*8!+#$-#!=)'%!
*)+,&0%!*#'!(3&-#,%'!)5!,.!$.L#)H'!0$%(4,2C!"#$%!$%!*,R'.!5&)H!*#'!9>OP!%*3028!+#$-#!.)*'0!*#,*!,*!
4',%*!,!bGF!(,&*$-$(,.*!-)%*!+)340!1'!.''0'0!*)!'.%3&'!-3%*)H'&!`132L$.a!@9>OP!G[E[,BC!N'-,3%'!)5!
*#'!,/'&,='!'d3$(H'.*!-)%*!)5!bEF[8!+'!,%%3H'!*#,*!*#'!(,&*$-$(,.*!%#,&'!)5!*#'!-)%*!%#)340!1'!
#$=#'&!1'-,3%'!3*$4$*$'%!+$44!1'!&'43-*,.*!*)!1',&!,!#$=#'&!()&*$).!)5!*#'!'d3$(H'.*!-)%*%C!!

?+/&/$&_1$==,
A'!,%%3H'!,!.'*L*)L=&)%%!&,*$)!)5!E[[gC!Y)&!'.#,.-'0!1$44$.=8!-3%*)H'&%!,&'!3.4$R'42!*)!
$.-)&()&,*'!1'#,/$)&!-#,.='%!+$*#)3*!('&%$%*'.*!'.=,='H'.*!).!*#'!(,&*!)5!*#'!3*$4$*2C!Y)&!
$.5)&H,*$).!5''01,-Rm$.L#)H'!0$%(4,2%8!*#'!#$=#!3(L5&).*!-)%*!)5!(3&-#,%$.=8!$.%*,44$.=8!,.0!
)('&,*$.=!*#'!'d3$(H'.*!$%!,!-).%$0'&,14'!1,&&$'&!%3-#!*#,*!).42!,!/'&2!%H,44!('&-'.*,='!)5!
-3%*)H'&%!+$44!$./'%*!$.!*#$%!H',%3&'!$.0'('.0'.*42C!!!

VR+1.H+,5+.=61+,#2;+,
Y)&!'.#,.-'0!1$44$.=8!+'!,%%3H'!,.!,/'&,='!H',%3&'!4$5'!)5!).'!2',&!1'-,3%'!)5!*#'!('&('*3,4!.''0!
5)&!3*$4$*$'%!*)!'.=,='!*#'$&!-3%*)H'&%!$.!)&0'&!*)!'.%3&'!*#,*!1'#,/$)&!-#,.='%!$.%($&'0!12!*#'!
(&)=&,H!,&'!%3%*,$.'0C!"#'!-).%'d3'.-'!)5!*#$%!,%%3H(*$).!$%!*#,*!'.'&=2!%,/$.=%!0)!.)*!
,--3H34,*'S!-3%*)H'&%!+$44!.)*!&)3*$.'42!$.-)&()&,*'!*#'%'!-#,.='%!+$*#)3*!('&%$%*'.*!'.=,='H'.*!
).!*#'!(,&*!)5!*#'!3*$4$*2C!Y)&!$.5)&H,*$).!5''01,-Rm$.L#)H'!0$%(4,2%8!+'!,%%3H'!,!5$/'L2',&!
H',%3&'!4$5'8!+#$-#!&'(&'%'.*%!*#'!4$5'!)5!*#'!$.L#)H'!0$%(4,2!'d3$(H'.*C!!! !



&'A!

@> 6"00)%,:$*'$.&'?.&921%:$*'F%"/%$02'
'

D> 6"00)%,:$*'Y)#'6".21%9,1:".'$.&'@9:*&:./'6"&)'<9[["%1'

M72H2N272/9,.(>,F.1/2)2B./2$(,
")!0'*'&H$.'!'4$=$14'!-3%*)H'&%!5)&!*#$%!(&)=&,H8!+'!5$&%*!3%'!(&)?'-*$).%!5)&!.'+!-)HH'&-$,4!
13$40$.=!54))&%(,-'!$.!*#'!XC<C!*#&)3=#!G[G[!5&)H!9PKe%!K..3,4!9.'&=2!]3*4))RC!!A'!*#'.!'%*$H,*'!
',-#!%*,*'L%('-$5$-!%#,&'!)5!(&)?'-*'0!.'+!-).%*&3-*$).!3%$.=!%*,*'!-)HH'&-$,4!%'-*)&!'H(4)2H'.*!
(&)?'-*$).%!5&)H!I))02e%!'-).)H2C-)H8!&'4,*$/'!*)!*#'!%,H'!0,*,!5)&!*#'!XC<C!Y)&!(,&*$-$(,*$).!
&,*'%!5)&!*#'!$.-'.*$/'!(&)=&,H8!+'!':,H$.'!1'%*!(&,-*$-'!.,*$).,4!(&)=&,H%C!!J,*$).,4!7&$0!,.0!
J)&*#',%*!X*$4$*$'%!,&'!,-#$'/$.=!)/'&!F[g!(,&*$-$(,*$).!$.!I,%%,-#3%'**%8!O#)0'!P%4,.0!,.0!
D)..'-*$-3*C!A'!,%%3H'!*#,*!3*$4$*$'%!$.!*#'!%)3*#+'%*!%*,*'%!-,.!&,H(!3(!*)!*#$%!(,&*$-$(,*$).!4'/'4!
)/'&!F!2',&%C!!Y)&!*#'!-)0'!%3(()&*!()&*$).!)5!*#$%!(&)=&,H8!+'!'%*$H,*'!*#,*!F[g!)5!.'+!13$40$.=%!
,&'!$.!-)H(4$,.-'!*#'!5$&%*!2',&8!_Fg!*#'!%'-).0!2',&8!,.0!f[g!*#'!*#$&0!2',&!,.0!*#'&',5*'&C!!"#'!
4,**'&!&'-)=.$\'%!*#,*!.)*!,44!13$40$.=%!+$44!1'!$.!-)H(4$,.-'!,.0!,4%)!*#'!5,-*!*#,*!,!5'+!13$40$.=%!
1'$.=!13$4*!*)0,2!+$44!H''*!*#'!.'+!-)0'%C!!"#'!2',&%!1'5)&'!,!.'+!-)0'!*,R'%!'55'-*!+'!'%*$H,*'!
E[g!)5!13$40$.=%!-)H(42!+$*#!.'+!-)0'!/)43.*,&$42!03'!*)!.'+!-)0'!,.0!3*$4$*2!*'-#.$-,4!,%%$%*,.-'!
'55)&*%C!

F.1/2)2B.(/,A.R2(H=,,
")!'%*$H,*'!'4'-*&$-$*2!%,/$.=%8!+'!5$&%*!,%%3H'!,!1,%'4$.'!'4'-*&$-$*2!$.*'.%$*2!)5!EGC_!RA#!('&!
%d3,&'!5))*!@%5B!5)&!.'+!13$40$.=%8!+#$-#!$%!1,%'0!).!9PKe%!DN9D<!0,*,!5)&!*#'!H)%*!&'-'.*42!13$4*!
.'+!13$40$.=%C!!!Y)&!*#'!$.-'.*$/'!()&*$).!)5!*#'!(&)=&,H8!+'!'%*$H,*'!,.!,/'&,='!)5!G[g!%,/$.=%!
3.*$4!*#'!.'+!-)0'!*,R'%!'55'-*!$.!G[EQC!!K5*'&!*#'!.'+!-)0'!*,R'%!'55'-*8!,44!.'+!13$40$.=%!$H(&)/'!
'.'&=2!'55$-$'.-2C!A'!'%*$H,*'!,.!,/'&,='!GFg!%,/$.=%!&'4,*$/'!*)!13$40$.=%!13$4*!*)!H''*!*#'!
(&'/$)3%!H)0'4!'.'&=2!-)0'8!$.!4$.'!+$*#!*#'!%,/$.=%!5)&!*#'!K<6OK9!f[CELG[E[!-)0'C!!A'!'%*$H,*'!
,.)*#'&!&)3.0!)5!-)0'!-#,.='%!5$/'!2',&%!4,*'&!@$C'C8!$.!G[EfB!+$*#!*#'!.'+!-)0'!%,/$.=!,.!,00$*$).,4!
GFg!,.0!*#'!$.-'.*$/'!(&)=&,H!*,&='*$.=!M[g!%,/$.=%!&'4,*$/'!*)!*#'!4)+'&!1,%'C!!<*$448!,%!*#'!-)0'!
='*%!H)&'!%*&$.='.*8!%,/$.=%!('&!%d3,&'!5))*!5&)H!*#'!$.-'.*$/'!(&)=&,H!=)!0)+.C!Y)&!*#'!-)0'!
%3(()&*!()&*$).!)5!*#'!(&)=&,H8!+'!'%*$H,*'!GFg!%,/$.=%!5&)H!,0)(*$).!)5!K<6OK9!f[CELG[E[8!
'55'-*$/'!G[EQ!@l$3!G[EEBC!!A'!'%*$H,*'!,.)*#'&!GFg!,/'&,='!%,/$.=%!5&)H!K<6OK9!G[Ek!-)0'!
+#$-#!+'!,%%3H'!',-#!%*,*'!+$44!,0)(*!'55'-*$/'!G[EfC!A'!'%*$H,*'!(',R!0'H,.0!$H(,-*%!5)&!*#'!
)/'&,44!(&)=&,H!3%$.=!*#'!&,*$)!)5!(',R!@AB!%,/$.=%!*)!'4'-*&$-$*2!@RA#B!%,/$.=%!$.!<)3*#'&.!
D,4$5)&.$,!90$%).e%!@<D9B!G[E[!-)HH'&-$,4!.'+!-).%*&3-*$).!(&)=&,HC!

@$=/=,
A'!'%*$H,*'!(&)=&,H!-)%*%8!$.-430$.=!1)*#!$.-'.*$/'%!,.0!H,&R'*$.=m,0H$.$%*&,*$/'!-)%*%8!5)&!*#'!
$.-'.*$/'!(&)=&,H!1,%'0!).!0,*,!5&)H!<D9!,.0!D)..'-*$-3*C!!Y)&!D)..'-*$-3*!+'!).42!#,/'!*)*,4!
3*$4$*2!-)%*!,.0!,%%3H'!*#'!<D9!&,*$)!)5!_Eg!$.-'.*$/'%8!Gfg!,0H$.$%*&,*$).!,.0!H,&R'*$.=!
,((4$'%C!!A'!'%*$H,*'!*#,*!-)%*%!$.-&',%'!).!*#'!)&0'&!)5!GFg!12!G[EFC!!Y)&!*#'!-)0'!%3(()&*!
()&*$).8!*#'&'!,&'!.)!$.-'.*$/'%!5)&!H''*$.=!-)0'C!!D)0'!-)H(4$,.-'!'55)&*%!+$44!'H(#,%$\'!*&,$.$.=!
,.0!*'-#.$-,4!,%%$%*,.-'C!!Y)&!*#'%'!-)%*%8!+'!'%*$H,*'!bE!H$44$).m2',&!$.!*#'!2',&%!$HH'0$,*'42!
1'5)&'!,.0!,5*'&!.'+!-)0'%!*,R'!'55'-*C!!"#$%!$%!$.!4$.'!+$*#!+#,*!D,4$5)&.$,!3*$4$*$'%!#,/'!%('.*!$.!



&'&!

(,%*!2',&%8!13*!%$.-'!%*,*'%!$.!*#'!<)3*#+'%*!,&'!%H,44'&8!*#$%!,44)+%!H)&'!':*'.%$/'!*&,$.$.=!,.0!
%3(()&*C!!A'!,%%3H'!bF[[8[[[m2&!$.!2',&%!1'*+''.!-)0'!3(0,*'%!*)!#'4(!H,$.*,$.!-)H(4$,.-'!
&,*'%C!!")!'%*$H,*'!-3%*)H'&!-)%*%8!+'!3%'!<D9e%!'%*$H,*'%!*#,*!$.!*#'$&!(&)=&,H!*#'!3*$4$*2!(,2%!
k[g!)5!*)*,4!-)%*%!,.0!*#'!-3%*)H'&!Q[gC!!

?+/&/$&_1$==,W?Y_X,:./2$,.(>,5+.=61+,#2;+/2*+,
Y$.,4428!+'!,%%3H'!,!.'*L*)L=&)%%!@J"7B!&,*$)!)5!^[g!5&)H!<D9!,.0!,!+'$=#*'0!,/'&,='!4$5'*$H'!)5!
EQC_!2',&%!5&)H!J,*$).,4!7&$0!I,%%,-#3%'**%!;'%$=.!G[[[!>43%!(&)=&,H!$.!G[[kC!

!

L> <0$**'@92:.)22'G:%),1'?.21$**'

M72H2N272/9,.(>,F.1/2)2B./2$(,,
<H,44!-)HH'&-$,4!,.0!$.03%*&$,4!-3%*)H'&%!,&'!'4$=$14'!5)&!*#$%!(&)=&,H8!,.0!+'!3%'!-).%3H(*$).!
)5!GF[8[[[!RA#m2&!@$C'C8!,&)3.0!G[[!RA!$.!(',R!0'H,.0B!,%!,!-'$4$.=!5)&!'4$=$1$4$*2C!!"#'!,/'&,='!
-)HH'&-$,4!13$40$.=!$.!*#'!I)3.*,$.!%*,*'%!3%'%!EFCQ!RA#m%5!1,%'0!).!*#'!G[[M!DN9D<!0,*,!@9PK!
G[[^1B8!+#$-#!H',.%!,.!,/'&,='!13$40$.=!%$\'!)5!,((&):$H,*'42!Ek8G[[!%5C!!K1)3*!^Mg!)5!I)3.*,$.!
%*,*'!13$40$.=%!,&'!1'4)+!*#$%!*#&'%#)40!@9PK!G[[^1BC!!;,*,!5)&!*)*,4!.3H1'&!)5!':$%*$.=!%*,*'+$0'!
DoP!-3%*)H'&%!,&'!5&)H!9PK!94'-*&$-$*2!K..3,4!5)&!G[[f8!,.0!+'!,%%3H'!*#,*!^Mg!)5!*#'%'!,&'!
'4$=$14'!5)&!*#'!(&)=&,HC!")!(&)?'-*!'4$=$14'!-3%*)H'&%!*#&)3=#!G[G[8!+'!0'/'4)(!,!-3%*)H'&!
=&)+*#!&,*'!('&!I))02q%!'-).)H2C-)H!'H(4)2H'.*!5)&'-,%*h!#)+'/'&!+'!,%%3H'!).42!F[g!)5!*#'!
=&)+*#!&,*'!1'-,3%'!+'!'%*$H,*'!*#,*!#,45!)5!.'+!-).%*&3-*$).!-3%*)H'&%!+$44!1'!,55'-*'0!12!*#'!
.'+!-).%*&3-*$).m-)0'!%3(()&*!(&)=&,HC!A'!%*,&*!+$*#!':$%*$.=!(,&*$-$(,*$).!&,*'%!$5!,!(&)=&,H!$%!
-3&&'.*42!)55'&'0!$.!,!%*,*'8!,.0!1,%'0!).!(,&*$-$(,*$).!&'%34*%!5&)H!1'%*!(&,-*$-'!(&)=&,H%!+'!
'%*$H,*'!*#,*!3*$4$*$'%!-,.!&',%).,142!&,H(!3(!*)!,1)3*!Mg!(,&*$-$(,*$).!('&!2',&!12!G[EQC!!!!!

P.!G[E[8!5)&!':,H(4'8!<D9!-)H(4'*'0!GQ8kQG!?)1%8!I,%%,-#3%'**%!3*$4$*$'%!-)H(4'*'0!F8[[[!?)1%!,.0!
D)..'-*$-3*!3*$4$*$'%!-)H(4'*'0!E8^Ek!?)1%C!!N,%'0!).!*#'%'!&'%34*%!+'!'%*$H,*'!*#,*!%*,*'%!$.!*#'!
<)3*#+'%*!&,H($.=!3(!*)!,1)3*!Mg!(,&*$-$(,*$).!)&!M[[[!?)1%m2',&!12!G[EQ!$%!&',%).,14'C!!K4%)8!
K&$\).,!>314$-!<'&/$-'!@K><B!$%!,-#$'/$.=!%,/$.=%!)5!MG!7A#!$.!$*%!5$&%*!2',&!)5!*#'!(&)=&,H8!+#$-#!$%!
-).%$%*'.*!+$*#!)3&!'%*$H,*'%!5)&!(,&*$-$(,*$).!$.!G[EM!,.0!,!H)&'!H)0'%*!'55)&*!$.!G[EGC!

F.1/2)2B.(/,A.R2(H=,,
Y)&!'4'-*&$-$*2!%,/$.=%!('&!(,&*$-$(,.*8!+'!'%*$H,*'!EQ8Gf_!RA#!('&!(,&*$-$(,.*!12!*,R$.=!*#'!
,/'&,='!)5!&'%34*%!5)&!G[E[!5&)H!<D98!I,%%,-#3%'**%!,.0!D)..'-*$-3*!3*$4$*$'%C!!<D9!'H(#,%$\'%!
%H,44'&!-3%*)H'&%!+#$4'!*#'!J'+!9.=4,.0!3*$4$*$'%!%'&/'!4,&='&!-3%*)H'&%C!!A'!'%*$H,*'!(',R!
0'H,.0!$H(,-*%!)5!GC^!RA!('&!(,&*$-$(,.*!12!H34*$(42$.=!*#'!'4'-*&$-$*2!%,/$.=%!12!*#'!<D9!
(&)=&,Hq%!&,*$)!)5!%3HH'&!(',R!%,/$.=%!*)!RA#!%,/$.=%!$.!G[E[C!

@$=/=,
A'!'%*$H,*'!(&)=&,H!-)%*%!@$.-430$.=!$.-'.*$/'%!,.0!,0H$.$%*&,*$/'!-)%*%B!)5!bF8FMf!('&!
(,&*$-$(,.*!12!*,R$.=!*#'!,/'&,='!)5!-)%*%!5)&!G[E[!5&)H!<D98!I,%%,-#3%'**%!,.0!D)..'-*$-3*!
3*$4$*$'%C!!Y)&!<D9!$.!G[E[8!,0H$.$%*&,*$/'!-)%*%!,--)3.*'0!5)&!^g!)5!*)*,4!-)%*%8!+$*#!*#'!&'H,$.0'&!
5)&!0$&'-*!H,*'&$,4!,.0!$.%*,44,*$).!-)%*%C!!"#$%!$%!4,&='42!,!-).*&,-*)&L&3.!(&)=&,H8!%)!$.%*,44,*$).!



&'U!

-)%*%!$.-430'!-).*&,-*)&!,0H$.$%*&,*$).C!A'!'%*$H,*'!-3%*)H'&!-)%*%!3%$.=!'%*$H,*'%!*#,*!
I,%%,-#3%'**%!,.0!D)..'-*$-3*!3*$4$*$'%!(,2!,1)3*!_[g!)5!*#'!-)%*%!,.0!-3%*)H'&%!(,2!,1)3*!M[gC!!

?+/&/$&_1$==,W?Y_X,:./2$,.(>,5+.=61+,#2;+/2*+,
A'!,%%3H'!,!.'*L*)L=&)%%!&,*$)!)5!f^CFg!5&)H!*#'!G[[^!'/,43,*$).!)5!*#'!D)..'-*$-3*!(&)=&,H!12!
>K!D).%34*$.=!7&)3(C!!<D9!'%*$H,*'%!^Fg!1,%'0!).!D>XD!'%*$H,*'%C!!!A'!,%%3H'!,.!,/'&,='!
H',%3&'!4$5'*$H'!)5!EGC_!2',&%8!+#$-#!$%!*#'!,/'&,='!5)&!*#'!<D98!I,%%,-#3%'**%!,.0!D)..'-*$-3*!
(&)=&,H%C!

!

V> 6921"0'A)1%"5:12Q'F%",)22'755:,:).,=Q'$.&'<)*5CG:%),1'

M72H2N272/9,.(>,F.1/2)2B./2$(,,
l,&='!DoP!-3%*)H'&%!,&'!'4$=$14'!5)&!*#$%!(&)=&,H8!,.0!*#'!%$\'!*#&'%#)40!-,.!/,&2!0'('.0$.=!).!*#'!
3*$4$*2C!!A'!%*,&*!+$*#!0,*,!5)&!*)*,4!.3H1'&!)5!':$%*$.=!%*,*'+$0'!DoP!-3%*)H'&%!5&)H!9PK!94'-*&$-$*2!
K..3,4!5)&!G[[f8!,.0!+'!,%%3H'!*#,*!,44!$.03%*&$,4!-3%*)H'&%!,&'!'4$=$14'!,.0!,44!4,&='!-)HH'&-$,4!
-3%*)H'&%!*#,*!0)!.)*!d3,4$52!5)&!*#'!%H,44!13%$.'%%!(&)=&,H!,&'!'4$=$14'!@$C'C!E_g!)5!-3%*)H'&%BC!!
")!(&)?'-*!'4$=$14'!-3%*)H'&%!*#&)3=#!G[G[8!+'!0'/'4)(!,!-3%*)H'&!=&)+*#!&,*'!('&!I))02q%!
'-).)H2C-)H!'H(4)2H'.*!5)&'-,%*C!6)+'/'&8!+'!,%%3H'!).42!F[g!)5!*#'!=&)+*#!&,*'!1'-,3%'!+'!
'%*$H,*'!*#,*!#,45!)5!.'+!-).%*&3-*$).!-3%*)H'&%!+$44!1'!,55'-*'0!12!*#'!.'+!-).%*&3-*$).m-)0'!
%3(()&*!(&)=&,HC!A'!,%%3H'!-3&&'.*!(,&*$-$(,*$).!&,*'%!5)&!3*$4$*$'%!$.!*#'!<)3*#+'%*!*#,*!,&'!
,4&',02!,0H$.$%*'&$.=!%$H$4,&!(&)=&,H%C!!Y)&!':,H(4'8!+'!3%'!0,*,!5&)H!*#'!O)-R2!I)3.*,$.!>)+'&!
@OI>B!Y$.K.%+'&!-3%*)H!(&)=&,H!$.!X*,#!,.0!,4%)!$.-430'!%'45L0$&'-*!DoP!(,&*$-$(,.*%C!!P.!G[E[8!
EEF!-3%*)H'&%!(,&*$-$(,*'0!$.!*#)%'!(&)=&,H%8!+#$-#!$%!'d3$/,4'.*!*)!,1)3*![CFg!)5!,44!'4$=$14'!
-3%*)H'&%C!A'!'%*$H,*'!*#'!(&)=&,H!-,.!&,H(!3(!*)!4'/'4%!)5!,1)3*!Eg!*)!ECFg!)5!'4$=$14'!
-3%*)H'&%!('&!2',&C!!"#$%!$%!%$H$4,&!*)!i-'4!D]q%!(&)=&,H!(4,.%!5)&!(&)-'%%!'55$-$'.-2!,.0!%'45L0$&'-*8!
+#$-#!*)='*#'&!&',-#!,1)3*!MC_g!)5!*#'$&!$.03%*&$,4!-3%*)H'&%!,4).'C!!955$-$'.-2!j'&H).*!(4,.%!*)!
&',-#!M[[!R'2!-3%*)H'&!,--)3.*%!)/'&!*+)!2',&%8!+#$-#!$%!'d3$/,4'.*!*)!,1)3*![Ckg!)5!*)*,4!DoP!
-3%*)H'&%!$.!*#'!%*,*'C!!"#$%!+)340!1'!'d3$/,4'.*!*)!X*,#8!5)&!':,H(4'8!&',-#$.=!.',&42!^[[!R'2!
-3%*)H'&!,--)3.*%!)/'&!*+)!2',&%C!

F.1/2)2B.(/,A.R2(H=,,
Y)&!'4'-*&$-$*2!%,/$.=%!'%*$H,*'%8!+'!3%'!,-*3,4!&'%34*%!$5!,!3*$4$*2!$.!*#'!%*,*'!$%!-3&&'.*42!&3..$.=!,!
(&)=&,HC!!P.!G[E[8!*#'!OI>!Y$.K.%+'&!-3%*)H!(&)=&,H!$.!X*,#!,-#$'/'0!,1)3*!QEF8[[[!RA#!('&!
-)HH'&-$,4!-3%*)H'&!,.0!,1)3*!_[[8[[[!('&!$.03%*&$,4!-3%*)H'&C!!"#'%'!(,&*$-$(,.*!%,/$.=%!,&'!,!
+'$=#*'0!,/'&,='!)5!&'=34,&!-3%*)H'&%!,.0!%'45L0$&'-*!-3%*)H'&%C!!Y)&!G[EG!,.0!1'2).08!+'!,0?3%*!
%,/$.=%!0)+.+,&0!*)!,--)3.*!5)&!('.0$.=!5'0'&,4!'55$-$'.-2!%,/$.=%C!!"#'!,0?3%*'0!%,/$.=%!,&'!
-).%$%*'.*!+$*#!%,/$.=%!('&!(,&*$-$(,.*!*#,*!i-'4!D)4)&,0)!':('-*%!*)!,-#$'/'!$.!G[EGLG[EM!5&)H!$*%!
4,&='!DoP!(&)=&,H%!@$.-430$.=!(&)-'%%8!-3%*)H8!,.0!%'45L0$&'-*BC!!")!'%*$H,*'!(',R!0'H,.0!%,/$.=%!
+'!,%%3H'!,!(',R!%,/$.=%!5,-*)&!)5![CE_!AmRA#!1,%'0!).!i-'4!D)4)&,0)q%!4,&='!$.03%*&$,4!,.0!%'45L
0$&'-*!(&)=&,H%C, !



&'Y!

@$=/=,
A'!'%*$H,*'!(&)=&,H!-)%*%!1,%'0!).!-3&&'.*!-)%*%!5&)H!*#'!OI>!(&)=&,H%!@b[CEk!('&!5$&%*L2',&!
RA#B8!+#$-#!$.-430'%!1)*#!$.-'.*$/'%!,.0!,0H$.$%*&,*$/'!-)%*%C!!A'!'%*$H,*'!*#,*!*#'!(&)=&,Hq%!
-)%*%!-,.!0&)(!%)H'+#,*!@*)!b[CEQ!('&!5$&%*L2',&!RA#B!$.!*#'!.',&L*'&H!*)!*#'!4'/'4%!*#,*!K><!$%!
,-#$'/$.=!$.!K&$\).,!5)&!$*%!l,&='!9:$%*$.=!Y,-$4$*$'%!(&)=&,H!@K><!$%!%('.0$.=!b[CEG!('&!RA#8!13*!
*#,*!$.-430'%!(&'%-&$(*$/'!&'1,*'%!+#$-#!,&'!,!1$*!4'%%!':('.%$/'8!%)!+'!'%*$H,*'!!b[CEQ!('&!RA#BC!
A'!,%%3H'!*#,*!-)%*%!*#'.!&,H(!3(!,!1$*!@*)!b[CEk!('&!RA#B!,%!*#'!(&)=&,H!=)'%!,5*'&!H)&'!
-3%*)H'&%!,.0!5'0'&,4!%*,.0,&0%!H,R'!3(!5)&!%)H'!)5!*#'!H)&'!-)%*L'55'-*$/'!%,/$.=%C!"#'%'!-)%*%!
,&'!-).%$%*'.*!+$*#!4'/'4%!)5!i-'4!D)4)&,0)q%!D3%*)H8!>&)-'%%!,.0!<'45L0$&'-*!(&)=&,H%!+#$-#!,&'!
'%*$H,*'0!*)!-)%*!b[CEk!('&!.'*!RA#!$.!G[EGC!A'!,%%3H'!*#,*!-3%*)H'&!-)%*%!,&'!'d3$/,4'.*!*)!
(&)=&,H!-)%*%!5)&!*#$%!(&)=&,HC!

?+/&/$&_1$==,W?Y_X,:./2$,.(>,5+.=61+,#2;+/2*+,
Y$.,4428!+'!,%%3H'!,!.'*L*)L=&)%%!&,*$)!)5!^[g!,.0!,.!,/'&,='!H',%3&'!4$5'*$H'!)5!EF!2',&%!1,%'0!
).!>,-$5$D)&(!(&)=&,H%!$.!X*,#C!

!

T> 6"0[91)%'755:,:).,='$.&'"1H)%'F*9/'d"$&2'

M72H2N272/9,.(>,F.1/2)2B./2$(,,
"#$%!(&)=&,H!(&)/$0'%!3(%*&',H!$.-'.*$/'%!*)!-)H(3*'&!,.0!%'&/'&!H,.35,-*3&'&%!*#,*!(&)03-'!
,.0!%'44!#$=#'&!'55$-$'.-2!>D%8!H).$*)&%!,.0!%'&/'&%!*)!13%$.'%%!-3%*)H'&%8!,.0!$*!,4%)!$.-430'%!
0'%R*)(!/$&*3,4$\,*$).!+$*#!0$&'-*!&'1,*'%!*)!13%$.'%%!-3%*)H'&%C!!K44!-)HH'&-$,4!-3%*)H'&%!,&'!
'4$=$14'!5)&!*#$%!(&)=&,H8!,.0!+'!'%*$H,*'!.3H1'&!)5!-)HH'&-$,4!-3%*)H'&%!1,%'0!).!%*,*'+$0'!
0,*,!5&)H!9PK!94'-*&$-$*2!K..3,4!5)&!G[[fC!!")!(&)?'-*!'4$=$14'!-3%*)H'&%!*#&)3=#!G[G[8!+'!0'/'4)(!
,!-3%*)H'&!=&)+*#!&,*'!('&!I))02q%!'-).)H2C-)H!'H(4)2H'.*!5)&'-,%*C!>,&*$-$(,*$).!&,*'%!,&'!
1,%'0!).!i-'4!9.'&=2e%!G[EGLG[EM!(4,.!5)&!$*%!D)H(3*'&!955$-$'.-2!(&)=&,H8!+#$-#!(4,.%!*)!&',-#!
G_[[LG^[[!(,&*$-$(,.*%!@EC_LEC^g!)5!-)HH'&-$,4!-3%*)H'&%B!',-#!2',&!)/'&!*#'!5$&%*!G!2',&%!)5!*#'!
(&)=&,HC!!A'!'%*$H,*'!*#,*!*#'!(,&*$-$(,*$).!&,*'!$.-&',%'%!*)!Mg!12!G[G[C!

F.1/2)2B.(/,A.R2(H=,,
94'-*&$-$*2!%,/$.=%!('&!(,&*$-$(,.*!,&'!1,%'0!).!i-'4!9.'&=2q%!G[EGLG[EM!(4,.!5)&!$*%!D)H(3*'&!
955$-$'.-2!(&)=&,H8!,.0!,0?3%*'0!*)!=&)%%!%,/$.=%!)5!G8^^[!RA#!('&!(,&*$-$(,.*!@i-'4!G[EE-BC!N2!
G[Ek8!+'!,%%3H'!*#,*!*#'!(&)=&,H!,4%)!=)'%!,5*'&!.)L-)%*!,.0!4)+L-)%*!1'#,/$)&,4!%)43*$).%!*)!
&'03-$.=!(43=!4),0!-).%3H(*$).8!+#$-#!-,.!%,/'!G[LQ[g!)5!'4'-*&$-$*2!3%,='!12!(43=!4),0%!
,--)&0$.=!*)!,!%*302!12!9D]<!@9D]<!D).%34*$.=!G[EEBC!!A'!'%*$H,*'!%,/$.=%!('&!(,&*$-$(,.*!)5!
_8[[[!RA#C!!>',R!0'H,.0!(,&*$-$(,.*!%,/$.=%!,&'!,4%)!1,%'0!).!*#'!i-'4!9.'&=2!(&)=&,H!(4,.8!,.0!
,0?3%*'0!*)!=&)%%!%,/$.=%!)5!QF[!A,**%!('&!(,&*$-$(,.*C!

@$=/=,
A'!'%*$H,*'!(&)=&,H!-)%*%!)5!bE^[!('&!(,&*$-$(,.*8!)&!b[C[_!('&!5$&%*L2',&!RA#8!1,%'0!).!i-'4!
D)4)&,0)q%!(4,.!5)&!G[EGLG[EMC!!"#$%!$.-430'%!1)*#!$.-'.*$/'%!,.0!,0H$.$%*&,*$/'!-)%*%C!!A'!
'%*$H,*'!(,&*$-$(,.*!-)%*%!@bEMG!('&!(,&*$-$(,.*!)&!b[C[F!('&!5$&%*L2',&!RA#B!1,%'0!).!i-'4e%!G[EGL
G[EM!(4,.!5)&!$*%!D)H(3*'&!955$-$'.-2!(&)=&,H8!+#$-#!,%%3H'%!*#,*!&'1,*'%!*)!



&'S!

-3%*)H'&%mH,.35,-*3&'&%!,&'!).!,/'&,='!FQg!)5!$.-&'H'.*,4!-)%*%!,.0!*#'!-3%*)H'&!(,2%!*#'!
&'H,$.$.=!QkgC!

?+/&/$&_1$==,W?Y_X,:./2$,.(>,5+.=61+,#2;+/2*+,
A'!,%%3H'!,!.'*L*)L=&)%%!&,*$)!)5!f[g8!+#$-#!$%!,.!,/'&,='!)5!*+)!/,43'%!3%'0!12!i-'4!9.'&=2!5)&!
$*%!D)H(3*'&!955$-$'.-2!(&)=&,HS!^^g!$%!3%'0!5)&!$*%!3(%*&',H!H,.35,-*3&'&!$.-'.*$/'%!,.0!fGg!$%!
3%'0!5)&!$*%!0'%R*)(!/$&*3,4$\,*$).!(&)=&,HC!!i-'4!.)*'%8!#)+'/'&8!*#,*!)*#'&!3*$4$*$'%!,&)3.0!*#'!
-)3.*&2!,&'!3%$.=!,!J"7!&,*$)!)5!E[[g!5)&!*#'$&!3(%*&',H!H,.35,-*3&'&!$.-'.*$/'!(&)=&,HC!!Y$.,4428!
+'!,%%3H'!,.!,/'&,='!H',%3&'!4$5'*$H'!)5!_!2',&%!1,%'0!).!'%*$H,*'%!12!i-'4!9.'&=2C!

!

N> F%)2,%:[1:;)'A)4$1)2'$.&'\[21%)$0'?.,).1:;)2'

M72H2N272/9,.(>,F.1/2)2B./2$(,,
K44!-)HH'&-$,4!,.0!$.03%*&$,4!-3%*)H'&%!,&'!'4$=$14'!5)&!*#$%!(&)=&,H8!+#$-#!)55'&%!$.-'.*$/'%!*)!
&'(4,-'!)&!$.%*,44!.'+!#$=#L'55$-$'.-2!'d3$(H'.*!,.0!,4%)!$.-430'%!3(%*&',H!$.-'.*$/'%!*)!
'd3$(H'.*!0$%*&$13*)&%!5)&!%'4'-*'0!(&)03-*%C!!A'!%*,&*!+$*#!0,*,!5)&!*#'!*)*,4!.3H1'&!)5!':$%*$.=!
%*,*'+$0'!DoP!-3%*)H'&%!5&)H!9PK!94'-*&$-$*2!K..3,4!5)&!G[[fC!!")!(&)?'-*!'4$=$14'!-3%*)H'&%!
*#&)3=#!G[G[8!+'!0'/'4)(!,!-3%*)H'&!=&)+*#!&,*'!('&!I))02q%!'-).)H2C-)H!'H(4)2H'.*!5)&'-,%*h!
#)+'/'&8!+'!,%%3H'!).42!F[g!)5!*#'!=&)+*#!&,*'!1'-,3%'!+'!'%*$H,*'!*#,*!#,45!)5!.'+!
-).%*&3-*$).!-3%*)H'&%!+$44!1'!,55'-*'0!12!*#'!.'+!-).%*&3-*$).m-)0'!%3(()&*!(&)=&,HC!Y)&!
(,&*$-$(,*$).!&,*'%8!+'!3%'!-3&&'.*!(&)=&,H!&'%34*%!$5!,!3*$4$*2!$%!)('&,*$.=!,!(&)=&,H!$.!*#'!%*,*'C!!
"#'!O)-R2!I)3.*,$.!>)+'&!@OI>B!Y$.K.%+'&!9:(&'%%!>&)=&,H!&',-#'0!F__!,.0!^Qk!-3%*)H'&%!$.!
G[[f!,.0!G[E[8!&'%('-*$/'42C!!"#$%!$%!'d3$/,4'.*!*)!,1)3*![CFg!)5!-)HH'&-$,4!-3%*)H'&%!,4).'!,.0!
Eg!)5!$.03%*&$,4!-3%*)H'&%!).!,/'&,='8!)&![Ckg!)5!*)*,4!'4$=$14'!-3%*)H'&%C!!A'!'%*$H,*'!*#,*!
(,&*$-$(,*$).!&,*'%!-,.!&,H(!3(!*)!GLMg!)5!-3%*)H'&%!('&!2',&!5&)H!G[EQ!*#&)3=#!G[G[C!!955$-$'.-2!
j'&H).*!@9j"B8!5)&!':,H(4'8!&',-#'0!,1)3*!GLMg!)5!,44!'4'-*&$-!DoP!-3%*)H'&%!$.!j'&H).*!5&)H!
G[[fLG[E[!5)&!$*%!DoP!'d3$(H'.*!&'(4,-'H'.*!(&)=&,HC!

F.1/2)2B.(/,A.R2(H=,,
Y)&!'4'-*&$-$*2!%,/$.=%8!+'!3%'!RA#!%,/'0!('&!-3%*)H'&!5&)H!OI>q%!(&'%-&$(*$/'!&'1,*'!(&)=&,H%!
5)&!-)HH'&-$,4!,.0!$.03%*&$,4!-3%*)H'&%C!!P.!G[E[8!%,/$.=%!+'&'!).!,/'&,='!M^8[[[!RA#!5)&!
-)HH'&-$,4!-3%*)H'&%!,.0!k^8[[[!RA#!5)&!$.03%*&$,4!-3%*)H'&%C!!A'!,%%3H'!*#,*!,/'&,='!%,/$.=%!
0'-&',%'!12!E[g!$.!G[EG!03'!*)!('.0$.=!5'0'&,4!'55$-$'.-2!%*,.0,&0%!5)&!-)HH'&-$,4!'d3$(H'.*C!!
Y)&!(',R!0'H,.0!$H(,-*%8!+'!,%%3H'!%,/$.=%!,&'!-)$.-$0'.*!+$*#!(',R!0'H,.0!@(',R!0'H,.0!
5,-*)&!,%%3H'0!$%![CGE!5&)H!>,-$5$-)&(!PO>BC!

@$=/=,
>&)=&,H!-)%*!'%*$H,*'%!$.-430'!1)*#!$.-'.*$/'%!,.0!,0H$.$%*&,*$/'m)('&,*$.=!-)%*%8!1,%'0!).!G[[f!
,.0!G[E[!-)%*%!5&)H!OI>q%!(&)=&,H!$.!X*,#C!!Y)&!G[EELG[EM!+'!,%%3H'!b[CEG!('&!5$&%*L2',&!RA#8!
+#$-#!$%!*#'!,/'&,='!)5!OI>q%!G[[f!,.0!G[E[!-)HH'&-$,4!(&)=&,H%8!,.0!,4%)!-).%$%*'.*!+$*#!K><q!
G[EG!(4,.C!!A'!*#'.!,%%3H'!,!&,H(L3(!)5!E%*L2',&!RA#!,%!3*$4$*$'%!=)!,5*'&!#,&0'&!%,/$.=%!,.0!
#$=#'&!(,&*$-$(,*$).!@'C=C!$.!G[E[!9j"!'d3$(H'.*!&'(4,-'H'.*!(&)=&,H%!+'&'!,1)3*!b[CGQm5$&%*!
2',&!RA#!,.0!i-'4!9.'&=2!(4,.%!5)&!G[EG!,.0!G[EM!(&)=&,H%!,&'!b[CE^Lb[CEfmRA#8!13*!*#'%'!



&'Z!

(&)=&,H%!H,2!(3&%3'!0$55'&'.*!4'/'4%!)5!-3%*)H'&!-)%*%BC!!!D3%*)H'&!-)%*!'%*$H,*'%!)5!b[CG_!('&!
5$&%*L2',&!RA#!,&'!1,%'0!).!,-*3,4!-3%*)H'&!-)%*%!$.-3&&'0!$.!*#'!OI>!(&)=&,H8!1,%'0!).!(&)?'-*!
-4)%'L)3*!0)-3H'.*,*$).!@$./)$-'%B8!4'%%!,.2!,0?3%*H'.*%!$5!.'-'%%,&2!5)&!1,%'4$.'!'d3$(H'.*C!!!!

?+/&/$&_1$==,W?Y_X,:./2$,.(>,5+.=61+,#2;+/2*+,
Y$.,4428!+'!,%%3H'!,!.'*L*)L=&)%%!&,*$)!)5!^[g!5&)H!*#'!OI>!(&)=&,H!,.0!,.!,/'&,='!H',%3&'!4$5'!
)5!EM!2',&%8!+#$-#!$%!*#'!,%%3H(*$).!)5!*#'!OI>!,.0!955$-$'.-2!j'&H).*!DoP!'d3$(H'.*!
&'(4,-'H'.*!(&)=&,H%C!

!

S> 6"00)%,:$*'d:/H1:./'A)&)2:/.'

M72H2N272/9,.(>,F.1/2)2B./2$(,,
D)HH'&-$,4!-3%*)H'&%!$.!':$%*$.=!13$40$.=%!,&'!'4$=$14'!5)&!*#$%!(&)=&,H8!+#$-#!(&)/$0'%!$.-'.*$/'%!
*)!13$40$.=!(&)('&*2!H,.,='&%!,.0!%)H'!'d3$(H'.*!-).*&,-*)&%!*)!0'%$=.!,.0!$.%*,44!#$=#L
'55$-$'.-28!$.*'=&,*$/'!0'%$=.!'4'H'.*%!$.*)!.'+42!13$4*L)3*!-)HH'&-$,4!%(,-'C!!A'!'%*$H,*'!'4$=$14'!
-)HH'&-$,4!13$40$.=!%d3,&'!5))*,='!$.!',-#!%*,*'!12!%*,&*$.=!+$*#!*)*,4!-)HH'&-$,4!54))&!%(,-'!
'%*$H,*'%!12!-'.%3%!&'=$).!5&)H!*#'!89::!3))*,-!4)%$05!6*'-227!12!9PKC!!A'!,(()&*$).!%*,*'+$0'!
'%*$H,*'%!5&)H!*#'!I)3.*,$.!&'=$).!'%*$H,*'%!3%$.=!'H(4)2H'.*!0,*,!5&)H!I))02q%!9-).)H2C-)H!
,%!,!(&):2!5)&!-)HH'&-$,4!13$40$.=!54))&!%(,-'C!!A'!*#'.!,%%3H'!*#,*!13$40$.=%!,&'!'4$=$14'!,*!
-#,.='!)5!)--3(,.-28!+#$-#!$%!'%*$H,*'0!,%!'/'&2!k!2',&%!5)&!)55$-'%!@JNP!G[EGB!,.0!E[!2',&%!5)&!
)*#'&!*2('%C!!A'!3%'0!^!2',&%!,%!,.!,/'&,='!-#,.='L)/'&8!,.0!,%%3H'0!*#,*!^Gg!)5!54))&%(,-'!$%!
,((4$-,14'!@,--)3.*$.=!5)&!)55$-'8!'03-,*$).8!H'&-,.*$4'm%'&/$-'8!,.0!+,&'#)3%'!13$40$.=%B8!+#$-#!$%!
1,%'0!).!0,*,!5&)H!K9]C!!Y)&!(,&*$-$(,*$).!&,*'%8!+'!'%*$H,*'!*#,*!,..3,4!(,&*$-$(,*$).!&,H(%!5&)H!
Gg!)5!'4$=$14'!(,&*$-$(,.*%!$.!G[EG!*)!M[g!12!G[G[C!!!

F.1/2)2B.(/,A.R2(H=,,
")!'%*$H,*'!'4'-*&$-$*2!%,/$.=%8!+'!'%*$H,*'!*2($-,4!4$=#*$.=!%,/$.=%!5&)H!,!*'.,.*!4$=#*$.=!&'0'%$=.C!!
A'!5$&%*!0'/'4)(!,!1,%'4$.'!3%,='!5)&!4$=#*$.=!12!,%%3H$.=!,!4$=#*$.=!()+'&!0'.%$*2!@l>;B!)5!EC[!
Am%5!!,.0!H34*$(42!12!E[CM!*2($-,4!#)3&%!)5!)('&,*$).!('&!0,2!@5)&!)55$-'!13$40$.=%!('&!K<6OK9!
f[CEBC!!A'!*#'.!'%*$H,*'!MFg!%,/$.=%!5&)H!,!4$=#*$.=!3(=&,0'!$.!G[EG!,.0!G[EMh!$.!G[EQ!,.0!,5*'&!
*#'!%*,*'!,0)(*%!,!.'+!13$40$.=!-)0'!*#,*!$%!E[g!*$=#*'&8!+'!'%*$H,*'!*#,*!%,/$.=%!0&)(!*)!GFgC!!
<,/$.=%!,&'!'%*$H,*'0!,*!ECMG!RA#!('&!%58!,.0!0&)(($.=!*)![CfQ!RA#!('&!%5!$.!G[EQ!,.0!*#'&',5*'&C!

@$=/=,
;$&'-*!(&)=&,H!)('&,*)&!-)%*%!,&'!,%%3H'0!,*!b[CQ_!('&!%58!+#$-#!$%!0'&$/'0!5&)H!D,4$5)&.$,!"$*4'!GQ!
$.-&'H'.*,4!-)%*!'%*$H,*'%!)5!b[C_[!('&!%5!5)&!-)H(&'#'.%$/'!4$=#*$.=!(&)?'-*%C!!A'!,%%3H'!*#,*!
F[g!=)'%!*)+,&0!$.-'.*$/'%!@b[CMF!('&!%5B!,.0!*#,*!$.-'.*$/'%!&'(&'%'.*!_Fg!)5!*)*,4!(&)=&,H!
-)%*%!@$C'C!*#,*!,00$*$).,4!-)%*%!5)&!(&)=&,H!,0H$.$%*&,*$).!,&'!b[CEG!('&!%5B!!A'!,%%3H'!*#,*!*#'!
-3%*)H'&!(,2%!5)&!*#'!)*#'&!F[g!)5!$.-&'H'.*,4!-)%*%!)5!b[CMF!('&!%5C!

?+/&/$&_1$==,W?Y_X,:./2$,.(>,5+.=61+,#2;+/2*+,
Y$.,4428!+'!'%*$H,*'!,!.'*L*)L=&)%%!)5!^[g!&,*$)!,.0!,.!,/'&,='!H',%3&'!4$5'*$H'!)5!Ek!2',&%8!+#$-#!
$%!)3&!'%*$H,*'!,%%3H$.=!*#,*!*#'!4$=#*$.=!3(=&,0'%!4,%*!5)&!G!*'.,.-$'%!)5!^!2',&%!',-#C!!



&'V!

X> A)1%","00:22:".:./'

M72H2N272/9,.(>,F.1/2)2B./2$(,,
A'!,%%3H'!*#,*!4,&='!13$40$.=%!)/'&!E[[8[[[!%5!,&'!'4$=$14'!5)&!*#$%!(&)=&,Hh!#)+'/'&8!%)H'!
3*$4$*$'%!$.!*#'!&'=$).!)55'&!*#$%!(&)=&,H!*)!13$40$.=%!)5!,*!4',%*!F[8[[[!%5!")!'%*$H,*'!*#'!.3H1'&!)5!
'4$=$14'!-3%*)H'&%!,.0!(,&*$-$(,*$).!&,*'%8!+'!%*,&*!+$*#!0,*,!5)&!*)*,4!.3H1'&!)5!':$%*$.=!%*,*'+$0'!
DoP!-3%*)H'&%!5&)H!9PK!94'-*&$-$*2!K..3,4!5)&!G[[fC!")!(&)?'-*!'4$=$14'!-3%*)H'&%!*#&)3=#!G[G[8!
+'!0'/'4)(!,!-3%*)H'&!=&)+*#!&,*'!('&!I))02q%!'-).)H2C-)H!'H(4)2H'.*!5)&'-,%*!12!%*,*'8!
#)+'/'&!+'!,%%3H'!).42!F[g!)5!*#'!=&)+*#!&,*'!1'-,3%'!+'!'%*$H,*'!*#,*!#,45!)5!.'+!-).%*&3-*$).!
-3%*)H'&%!+$44!1'!,55'-*'0!12!*#'!.'+!-).%*&3-*$).m-)0'!%3(()&*!(&)=&,HC!!A'!*#'.!'%*$H,*'!
'4$=$1$4$*2!1,%'0!).!*#'!(&)()&*$).!)5!-)HH'&-$,4!13$40$.=%!)/'&!E[[8[[[!%5!$.!*#'!I)3.*,$.!%*,*'%!
('&!DN9D%!G[[M!@ECMgBCY)&!(,&*$-$(,*$).!&,*'%8!+'!%*,&*!+$*#!,-*3,4!(&)=&,H!':('&$'.-'!$.!%*,*'%!
+$*#!3*$4$*$'%!*#,*!,&'!-3&&'.*42!)('&,*$.=!,!(&)=&,HC!!Y)&!':,H(4'8!O)-R2!I)3.*,$.!>)+'&!@OI>B!
$.!X*,#!#,0!ME!,.0!EQ!(,&*$-$(,.*%!$.!G[[f!,.0!G[E[!5)&!$*%!O'*&)-)HH$%%$).$.=!(&)=&,H8!
&'%('-*$/'428!+#$-#!$%!'d3$/,4'.*!*)!ECfg!,.0![C^g!)5!*)*,4!%*,*'+$0'!'4$=$14'!-3%*)H'&%C!A'!
'%*$H,*'!,!%4)+!13*!%*',02!&,H(L3(!3.*$4!*+)L*#$&0%!)5!-3%*)H'&%!,&'!&',-#'08!*#'.!(,&*$-$(,*$).!
%4)+%!0)+.!+$*#!(,&*$-$(,*$).!-,(('0!,*!f[gC!

F.1/2)2B.(/,A.R2(H=,,
A'!'%*$H,*'!'4'-*&$-$*2!%,/$.=%!3%$.=!,-*3,4!(&)=&,H!&'%34*%!5&)H!*#'!OI>!(&)=&,H8!+#$-#!
,-#$'/'0!%,/$.=%!)5!,1)3*!QE_8[[[!RA#!('&!(,&*$-$(,.*!)/'&!G[[fLG[E[C!"#$%!$%!'d3$/,4'.*!*)!,1)3*!
E[g!%,/$.=%!$.!,!M[[8[[[!%5!13$40$.=!@,--)&0$.=!*)!DN9D<!0,*,!*#,*!4,&='!13$40$.=%!$.!*#'!I)3.*,$.!
&'=$).!3%'!EQCF!RA#m%5!A'!,%%3H'!*#,*!,1%)43*'!%,/$.=%!=&,03,442!0'-&',%'!E[g!('&!2',&!*)!
&'54'-*!%H,44'&!13$40$.=%!=&,03,442!'.*'&$.=!*#'!(&)=&,H8!3.*$4!,-*3,4!%,/$.=%!&',-#!E_f8_[[!RA#!
('&!(,&*$-$(,.*!$.!G[G[C!A'!*#'.!'%*$H,*'!(',R!0'H,.0!%,/$.=%!12!0$/$0$.=!*#'!RA#!%,/$.=%!12!
M^f[8!+#$-#!$%!*#'!&,*$)!)5!RA#mRA!%,/$.=%!$.!*#'!9PK!G[[f!0,*,1,%'!).!%,/$.=%!5&)H!'.'&=2L
'55$-$'.-2!(&)=&,H%C!

@$=/=,
"#'!(&)=&,H!-)%*%!('&!(,&*$-$(,.*!,&'!'%*$H,*'0!,*!bF[8F[[!('&!-3%*)H'&8!+#$-#!$%!*#'!,/'&,='!)5!
OI>!(&)=&,H%!5&)H!G[[fLG[E[C!!<$H$4,&!*)!%,/$.=%!'%*$H,*'%8!+'!*#,*!,%%3H'!*#,*!-)%*%!=&,03,442!
0'-&',%'!E[g!('&!2',&C!!A'!,%%3H'!*#,*!*#'!-3%*)H'&!(,2%!*#'!%,H'!,H)3.*!,%!*#'!3*$4$*2!(,2%8!
,4*#)3=#!%)H'!3*$4$*$'%!(,2!_Fg!)5!-)%*%!,.0!*#'!-3%*)H'&!(,2%!GFgC!!!

?+/&/$&_1$==,W?Y_X,:./2$,.(>,5+.=61+,#2;+/2*+,
A'!,%%3H'!,!.'*L*)L=&)%%!&,*$)!)5!E[[g!('&!*#'!>,-$5$D)&(mOI>!(&)=&,H!$.!X*,#C!!K%!,!
-)H(,&$%).8!<D9!3%'%!^kg!J"7!5)&!&'*&)-)HH$%%$).$.=C!A'!,%%3H'!,.!,/'&,='!H',%3&'!4$5'*$H'!)5!
_!2',&%8!+#$-#!$%!*#'!/,43'!.)+!3%'0!5)&!X*,#!,.0!D)..'-*$-3*!(&)=&,H%!,.0!$%!*#'!%,H'!,%!KD999q%!
'%*$H,*'!$.!"#)&.'!,.0!J,0'4!G[[MC!

! '



&'W!

R> 6"04:.)&'!)$1'$.&'F"#)%'I6!FK'

F.1/2)2B.(/,A.R2(H=,,
9%*$H,*'%!5)&!*)*,4!,-#$'/,14'!()*'.*$,4!12!G[G[!+'&'!(&)/$0'0!12!<A99>8!,.0!+'&'!0'&$/'0!5&)H!
*'-#.$-,4!()*'.*$,4!'%*$H,*'%!$.!>,-$5$-)&(q%!;<I!()*'.*$,4!%*302!12!"#'!D,0H3%!7&)3(C!A'!
'%*$H,*'!*#,*!E[g!)5!*'-#.$-,4!()*'.*$,4!$%!,-#$'/,14'C!"#$%!$%!1,%'0!).!*#'!H$0L&,.='!)5!*'-#.$-,4!
/'&%3%!,-#$'/,14'!'%*$H,*'%!(&'(,&'0!$.!,.!$.L0'(*#!%*302!12!PDY!P.*'&.,*$).,4!5)&!J'+!U'&%'2C!"#,*!
%*302!5)3.0!,-#$'/,14'!()*'.*$,4!+,%!kCQg!)5!*'-#.$-,4!$.!,!1,%'!-,%'!%-'.,&$)8!,.0!Efg!+$*#!/'&2!
#$=#!$.-'.*$/'%!)5!bf[[mRAC!A'!,%%3H'!bF[[mRA!$.-'.*$/'%C!"#'!D,0H3%!7&)3(!%*302!,%%3H'%!,44!
,-#$'/,14'!()*'.*$,4!+)340!1'!$.%*,44'0!12!G[G[8!%)!+'!,%%3H'!*#'!%,/$.=%!,&'!&',%).,14'!*)!
,-#$'/'!12!G[G[C!!"#'!D,0H3%!7&)3(!%*302!0)'%!.)*!$.-430'!+,%*'L#',*L*)L()+'&8!%)!+'!,00'0!*#$%!
%'(,&,*'42C!!!A'!,%%3H'!,.!,/'&,='!-,(,-$*2!5,-*)&!)5!_[g!*)!-,4-34,*'!'4'-*&$-$*2!)3*(3*!)5!*#'!
,-#$'/,14'!()*'.*$,4!-,(,-$*2!/,43'%C!!K.0!+'!'%*$H,*'!$.-&'H'.*,4!,..3,4!,00$*$).%!12!,%%3H$.=!,!
4$.',&!&,H(L3(!*)!,-#$'/'!*#'!,-#$'/,14'!()*'.*$,4!12!G[G[C!!")!'%*$H,*'!%,/$.=%!12!%'-*)&8!+'!
,%%3H'!*#,*!Ekg!)5!*#'!()*'.*$,4!)--3&%!$.!*#'!-)HH'&-$,4!%'-*)&!,.0!^Qg!$.!*#'!$.03%*&$,4!%'-*)&8!
+#$-#!$%!*#'!'%*$H,*'0!1&',RL0)+.!12!%'-*)&!5&)H!*#'!D,0H3%!7&)3(!%*302C!!")!'%*$H,*'!(',R!
%,/$.=%8!+'!,%%3H'!*#,*!fFg!)5!*#'!%,/$.=%!,&'!=)$.=!*)!1'!).L(',R!%,/$.=%C!

@$=/=,
Y)&!-)%*!'%*$H,*'%8!*#'!$.%*,44'0!-)%*%!,%%3H'0!*)!1'!bEk[^mRA!)&!b[CGQ!('&!5$&%*L2',&!RA#8!
,%%3H$.=!,/'&,='!)('&,*$.=!#)3&%!)5!k^MM!('&!2',&!@('&!0,*,!5&)H!<A99>BC!!K00$*$).,4!)('&,*$.=!
-)%*%!@53'4!,.0!)('&,*$).%B!,&'!,%%3H'0!*)!1'!b[C[F!('&!RA#!='.'&,*'0!@('&!0,*,!5&)H!<A99>BC!!
>&)=&,H!$.-'.*$/'%!,&'!,%%3H'0!*)!1'!bF[[!('&!RA!$.%*,44'08!,.0!,00$*$).,4!,0H$.$%*&,*$/'!-)%*%!
,&'!'%*$H,*'0!,*!G[g!)5!*#'!$.-'.*$/'%C!!Y$.,4428!+'!,%%3H'!,!.'*L*)L=&)%%!&,*$)!)5!E[[g!,.0!,.!
,/'&,='!H',%3&'!4$5'*$H'!)5!EfCk!2',&%8!1,%'0!).!+'$=#*'0!,/'&,='%!5&)H!*#'!>,-$5$-)&(!;<I!
()*'.*$,4!%*302!12!"#'!D,0H3%!7&)3(C!

!

! '



&'T!

+[[).&:8'@f'\1:*:1='<=21)0'W"&)*:./f'G)1$:*)&'A)29*12'
'

+> <"91H#)21'A)/:".'
3$4*)'@CD>'<"91H#)21'A)/:".'6921"0)%'<$*)2'I(JHK'

' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

K$9$3$,4$!<4$,-3)+! &&VNA'T! &SYNZY&! &WYN&TW! UAUNWT'! UYUN&SY! &E'Tb!
J)8#!599)4)$,47!<4$,-3)+! &&VNA'T! &UZN'&V! &UYNYZT! &ZYN'Z&! &TUNY&Z! AE&Tb!

L)99$3$,4$! '! _AWNZAS! _YTNW&W! _YTNW&W! _YTNW&W! !

 

3$4*)'@CL>'<"91H#)21'A)/:".'().)%$1:".'W:8'?.,*9&:./'78["%12'I(JHK'

A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

A)5)%).,)'<,).$%:"! !
J7;3+! A&N&TY! AYNWTW! AYNWTW! AYNWTW! AYNWTW! AE'&b!

O=4*$-3! UAN&''! U&N'V'! U&N'V'! U&N'V'! U&N'V'! 'EAYb!
F+-*! AWVNWZ&! AWUNAUW! AV'NTAU! AYTNW'W! A&VNYTW! _&E'&b!

O-1!R-0! VTNWSU! TVNVY'! AATNZ'T! ASSNAZV! &'ANZTU! SE''b!
?1#$3! ZWV! V'V! Z'T! SWV! SY'! _AE&Zb!

5G)01!K$,$>! A&N'YU! AUNZU&! A&NYS&! A&NSAY! A&NSZZ! 'E&&b!
()+:-00! '! US'! TSV! ANYSW! ANZ'W! sOgC!

<+*-3! '! YNZ&Z! A&NUYU! ATNS&T! &ANSZU! sOgC!
[),;! '! ZNAYV! AWNA'V! &YN'VA! &WNESSZ! sOgC!

(%$.&'3"1$*' VLVQUVR' VNVQVMX' VRDQUNU' TDMQDML' TTMQUUL' D>STP'
!:/H'755:,:).,='<,).$%:"' ''

J7;3+! A&N&TY! AYNWTW! AYNWTW! AYNWTW! AYNWTW! AE'&b!
O=4*$-3! UAN&''! U&N'V'! U&N'V'! U&N'V'! U&N'V'! 'EAYb!

F+-*! AWVNWZ&! AZTN'US! AYUNVVT! A&WNUVT! A'SN&'V! _UE'Ab!
O-1!R-0! VTNWSU! TUN''U! TTNVAZ! AU'NSUZ! AVVNTVY! YEUAb!

?1#$3! ZWV! ZTA! Z''! ZUY! SVZ! _'ET&b!
5G)01!K$,$>! A&N'YU! AYN'ZT! A&NS&S! AUN&VV! AUN&ZU! 'ESAb!

()+:-00! '! U'U! VZA! AN&'&! ANUSU! sOgC!
<+*-3! '! YN'YU! TNT&'! AZN&U&! AWN&VW! sOgC!
[),;! '! SNUTY! ASN'UA! &'NVUV! &SN&U&! sOgC!

(%$.&'3"1$*' VLVQUVR' VVVQNMX' VLUQVMD' VNXQUSN' VRRQRNL' M>UXP'

 
 

! '



&A'!

3$4*)'@CV>'<"91H#)21'A)/:".'6$[$,:1='<$;:./2'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'IWJK'
A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'

J7;3+! '! '! '! '! '!
O=4*$-3! '! '! '! '! '!

F+-*! '! &NSSZ! YNSVU! YNSVU! YNSVU!
O-1!R-0! '! YS'! UNYV&! VNUSA! VNUSA!

?1#$3! '! '! '! '! '!
5G)01!K$,$>! '! '! '! '! '!

()+:-00! '! W! U&! Y&! Y&!
<+*-3! '! AAW! YTA! ZZW! ZZZ!
[),;! '! U&! AU&! AYU! AY&!

(%$.&'3"1$*' M' VQDST' RQXMM' DLQXXS' DLQUNV'

 

3$4*)'@CT>'<"91H#)21'A)/:".'70:22:".2'?0[$,12'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'
<$;:./2' '

F?&!5:)00)+,0! A'''!:"!! AYNWV&! UANSWW! &VN&'Z! &WNUS'!
O?G!5:)00)+,0! :"+,0! VNTUW! SNYST! VNWW&! VNVU'!
<?&!5:)00)+,0! :"+,0! WNA'U! AZN&VY! AUN'VA! AUNU''!

[-1$3![)1#;3->-*! Q!R-*! AUN''&! &ANSAZ! AZNV'V! AVNSVU!
[-1$3!F+,0=:M1)+,! Q!R-*! TNSAS! AWNSA&! AYNUTV! ASNAZU!
<$;:./2'F)%,).1' '

F?&!5:)00)+,0! A'''!:"!! VE&b! ASESb! AUETb! AYEWb!
O?G!5:)00)+,0! :"+,0! A&EUb! A&E'b! AZESb! AUETb!
<?&!5:)00)+,0! :"+,0! ZEZb! AVE'b! ASEZb! AWEZb!

[-1$3![)1#;3->-*! Q!R-*! SEUb! A&E&b! A'EAb! AAESb!
[-1$3!F+,0=:M1)+,! Q!R-*! ZEYb! A&ETb! A'EWb! A&EUb!

!

 

 
! '



&AA!

@> +%:b".$'

'
3$4*)'@CN>'+%:b".$'6921"0)%'<$*)2'I(JHK'

' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

K$9$3$,4$!<4$,-3)+! V&NWUU! W&NU'W! TSNY&Y! A'VNSZZ! AAWNU&U! &ESTb!
J)8#!599)4)$,47!<4$,-3)+! V&NWUU! VZN&YT! VWNVAA! T'NWSY! A'ANZA'! AEVVb!

L)99$3$,4$! '! ZN'ST! AZNVAU! AZNVAU! AZNVAU! !!

 

3$4*)'@CS>'+%:b".$'().)%$1:".'W:8'?.,*9&:./'78["%12'I(JHK'

A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

A)5)%).,)'<,).$%:"! !
J7;3+! ZNZ&&! VNTV'! VNTV'! VNTV'! VNTV'! 'ETWb!

O=4*$-3! UAN&''! U&N'V'! U&N'V'! U&N'V'! U&N'V'! 'EAYb!
F+-*! YUNZYY! YANUVW! Y'NAAU! UYNSSV! &WNSZZ! _&E&Ab!

O-1!R-0! &TNZVZ! USNUWU! YYNV&&! SZN'TV! VANVZU! YEVZb!
?1#$3! &VS! VA! ZY! S&! UW! _TEWZb!

5G)01!K$,$>! UAT! UTY! UVZ! UZV! UYZ! 'EYYb!
()+:-00! '! &A'! S'Y! WZ'! TYT! sOgC!

<+*-3! '! UNSZV! WNSVY! AYNZA&! AZNAU&! sOgC!
[),;! '! Y&'! AN''T! ANVAT! ANWTW! sOgC!

(%$.&'3"1$*' DDDQXVS' DLDQTSV' DVNQTMD' DTRQVMV' DNUQXVV' D>UMP'
!:/H'755:,:).,='<,).$%:"' ''

J7;3+! ZNZ&&! VNTV'! VNTV'! VNTV'! VNTV'! 'ETWb!
O=4*$-3! UAN&''! U&N'V'! U&N'V'! U&N'V'! U&N'V'! 'EAYb!

F+-*! YUNZYY! Y'NU&A! UYNUWT! U'NTA&! &YNS&Y! _&ETTb!
O-1!R-0! &TNZVZ! U'NYYZ! UYNYZA! YYNSTA! Z'NZSU! UEWUb!

?1#$3! &VS! ZS! ZY! ZV! YT! _WEZVb!
5G)01!K$,$>! UAT! UVT! UVZ! Y'V! UW'! 'ETUb!

()+:-00! '! AWT! YAZ! V&Z! WAZ! sOgC!
<+*-3! '! UN&'W! VN'ZS! A&NUYW! AUNWVW! sOgC!
[),;! '! UVV! WUA! ANYSU! ANZUU! sOgC!

(%$.&'3"1$*' DDDQXVS' DDNQMLT' DDXQSTD' DVMQNTV' DTDQUXV' D>LXP'

 
 

! '



&A&!

3$4*)'@CX>'+%:b".$'6$[$,:1='<$;:./2'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'IWJK'
A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'

J7;3+! '! '! '! '! '!
O=4*$-3! '! '! '! '! '!

F+-*! '! '! WTU! WTU! WTU!
O-1!R-0! '! YS'! ANWY'! UN&YV! UN&VU!

?1#$3! '! '! '! '! '!
5G)01!K$,$>! '! '! '! '! '!

()+:-00! '! U! AY! &&! &&!
<+*-3! '! VY! U'T! YZY! YZ&!
[),;! '! &! W! AA! AA!

(%$.&'3"1$*' M' NLU' VQMST' TQSVX' TQSSD'

 

3$4*)'@CR>'+%:b".$'70:22:".2'?0[$,12'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'
<$;:./2' '

F?&!5:)00)+,0! A'''!:"!! &NTTY! TNSWS! VNW'Z! WN'ZY!
O?G!5:)00)+,0! :"+,0! YAA! WYV! YW! &'Y!
<?&!5:)00)+,0! :"+,0! VYS! ZN'VW! YNYSY! YNU'W!

[-1$3![)1#;3->-*! Q!R-*! &NAAS! YNTTA! UN&A'! UNSZS!
[-1$3!F+,0=:M1)+,! Q!R-*! AN&WS! YN'VS! &NSV'! &NT'V!
<$;:./2'F)%,).1' '

F?&!5:)00)+,0! A'''!:"!! SEYb! AZEZb! AUEWb! AYEUb!
O?G!5:)00)+,0! :"+,0! YE'b! A'EUb! 'EVb! UESb!
<?&!5:)00)+,0! :"+,0! &EZb! &&ESb! ATEAb! &&EYb!

[-1$3![)1#;3->-*! Q!R-*! &EUb! VE&b! YEWb! SESb!
[-1$3!F+,0=:M1)+,! Q!R-*! &ESb! WE'b! SEUb! ZEUb!



&AU!

6> 6"*"%$&"'
 

3$4*)'@CU>'6"*"%$&"'6921"0)%'<$*)2'I(JHK'

'
LMDM' LMDN' LMLM' LMLN' LMVM'

(%"#1H'
A$1)'

K$9$3$,4$!<4$,-3)+! S&NTAW! SVNZUY! ZUN'UU! ZWNVUS! VYNVSV! AEWYb!
J)8#!599)4)$,47!<4$,-3)+! S&NTAW! SUN&ZA! SANSUW! SVN&YA! ZUN&Z&! 'ETYb!

L)99$3$,4$! '! YNUVU! AANYTS! AANYTS! AANYTS! !!

 

3$4*)'@CDM>'6"*"%$&"'().)%$1:".'W:8'?.,*9&:./'78["%12'I(JHK'

A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

A)5)%).,)'<,).$%:"! !
J7;3+! ANSVW! &NAAV! &NAAV! &NAAV! &NAAV! AESZb!

O=4*$-3! '! '! '! '! '! sOgC!
F+-*! UYNSST! UAN&YZ! &ZNSWW! &&NZWZ! AVNT&S! _UEY'b!

O-1!R-0! AAN'Z&! ASNSS&! ATNUU&! &WN'SA! UWNAAU! ZEVUb!
?1#$3! _A'U! AWS! AAU! AAA! TY! _ATTEYTb!

5G)01!K$,$>! UNSSS! YNUAS! UNZAW! UNZVU! UNSZS! 'E'&b!
()+:-00! '! '! '! '! '! sOgC!

<+*-3! '! SU'! ANTS'! &NATY! &NYYZ! sOgC!
[),;! '! &N&Z'! WNUAS! TNUSS! A'NY&Z! sOgC!

(%$.&'3"1$*' NMQSND' NSQLMN' SLQMVL' SRQDRX' XTQSRS' L>MSP'
!:/H'755:,:).,='<,).$%:"' ''

J7;3+! ANSVW! &NAAV! &NAAV! &NAAV! &NAAV! AESZb!
O=4*$-3! '! '! '! '! '! sOgC!

F+-*! UYNSST! &TNYTZ! &YNA''! &ANSAS! AZN&AU! _UETAb!
O-1!R-0! AAN'Z&! AUNYWA! AANTYV! ATN'ZZ! &TNVZV! SEUSb!

?1#$3! _A'U! ASW! A'W! AUA! A'Y! _&''E'Ub!
5G)01!K$,$>! UNSSS! YN'SU! UNSVA! UNWWU! UNZWA! 'EAWb!

()+:-00! '! '! '! '! '! sOgC!
<+*-3! '! YAY! ANYVT! ANV&U! ANTVZ! sOgC!
[),;! '! ANVZZ! ZNU'S! VNUYS! WNY&&! sOgC!

(%$.&'3"1$*' NMQSND' NDQTRN' TUQSLS' NNQXRD' SLQLRM' D>MUP'

 

 

 



&AY!

3$4*)'@CDD>'6"*"%$&"'6$[$,:1='<$;:./2'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'IWJK'
A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'

J7;3+! '! '! '! '! '!
O=4*$-3! '! '! '! '! '!

F+-*! '! '! UVU! UVU! UVU!
O-1!R-0! '! '! ANVZT! &NZUW! &NYUW!

?1#$3! '! '! '! '! '!
5G)01!K$,$>! '! '! '! '! '!

()+:-00! '! '! '! '! '!
<+*-3! '! &Y! TZ! TZ! TS!
[),;! '! &A! WZ! WZ! WZ!

(%$.&'3"1$*' M' TN' LQVLT' VQDUV' LQUUL'
!!

3$4*)'@CDL>'6"*"%$&"'70:22:".2'?0[$,12'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'
<$;:./2' ''

F?&!5:)00)+,0! A'''!:"!! &NVST! SNYS'! YNSVZ! YNTUY!
O?G!5:)00)+,0! :"+,0! ANSZ'! V''! _AWA! ASW!
<?&!5:)00)+,0! :"+,0! WYU! W&V! UWT! SZT!

[-1$3![)1#;3->-*! Q!R-*! &N'Y&! UN'WV! ANTS&! &NY&U!
[-1$3!F+,0=:M1)+,! Q!R-*! ANZAW! &NS''! ANSZZ! ANTSU!
<$;:./2'F)%,).1'

'F?&!5:)00)+,0! A'''!:"!! VE'b! ASEYb! AUE&b! AYEVb!
O?G!5:)00)+,0! :"+,0! WEZb! WEWb! _&ESb! &EZb!
<?&!5:)00)+,0! :"+,0! SEZb! TEYb! SE&b! TEZb!

[-1$3![)1#;3->-*! Q!R-*! ZEZb! AAEWb! WE&b! AAEZb!
[-1$3!F+,0=:M1)+,! Q!R-*! ZEZb! AAEVb! WEAb! AAESb!

!

!! !



&AS!

G> Y);$&$'
 

3$4*)'@CDV>'Y);$&$'6921"0)%'<$*)2'I(JHK'

'
LMDM' LMDN' LMLM' LMLN' LMVM'

(%"#1H'
A$1)'

K$9$3$,4$!<4$,-3)+! UUNVVU! USNZYY! UWNUZA! YAN&&'! YYN'U'! AEYAb!
J)8#!599)4)$,47!<4$,-3)+! UUNVVU! U&NT&&! UANU&A! UYNAW'! UZNTTA! 'EYWb!

L)99$3$,4$! '! &NV&&! VN'Y'! VN'Y'! VN'Y'! !!
!

3$4*)'@CDT>'Y);$&$'().)%$1:".'W:8'?.,*9&:./'78["%12'I(JHK'

A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

A)5)%).,)'<,).$%:"! !
J7;3+! &NASV! &NSWU! &NSWU! &NSWU! &NSWU! 'ETSb!

O=4*$-3! '! '! '! '! '! sOgC!
F+-*! ZNTTV! VN&WU! ZNS'Y! SNYYW! YN'Z&! _&EW&b!

O-1!R-0! &UNZWW! &YNUAY! &SNW&Z! &VNYY&! UANUSW! AEYTb!
?1#$3! AA! &W! &Y! &'! AY! AEUVb!

5G)01!K$,$>! &N&WV! &NU&'! &N&SW! &N&UZ! &NAV&! _'E&Vb!
R$+1#$3:-*! '! YV&! ANWYA! UNUWT! UNZT'! sOgC!

()+:-00! '! &&! WW! AZA! AVZ! sOgC!
<+*-3! '! &&S! WVV! ANZAY! ANVSV! sOgC!

(%$.&'3"1$*' VNQDTD' VXQLTS' TMQMMD' TLQRUL' TNQRDV' D>TDP'
!:/H'755:,:).,='<,).$%:"'

'J7;3+! &NASV! &NSWU! &NSWU! &NSWU! &NSWU! 'ETSb!
O=4*$-3! '! '! '! '! '! sOgC!

F+-*! ZNTTV! SNA'U! UNZVY! UNVZU! &NS&W! _SE&&b!
O-1!R-0! &UNZWW! &UNWYY! &&NAYW! &&NWZ'! &ZNZUZ! 'EZ&b!

?1#$3! AA! &V! AW! &'! AY! AEUUb!
5G)01!K$,$>! &N&WV! &NU'S! &NAYV! &N&YY! &NAZT! _'E&Wb!
R$+1#$3:-*! '! USW! ANUVV! &NZTU! &NTTS! sOgC!

()+:-00! '! AV! ZZ! A&W! AYU! sOgC!
<+*-3! '! AV'! ZSZ! AN&W&! ANY&Z! sOgC!

(%$.&'3"1$*' VNQDTD' VTQTMX' VLQSSU' VNQNXN' VRQTUN' M>TRP'

 

 

 



&AZ!

3$4*)'@CDN>'Y);$&$'6$[$,:1='<$;:./2'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'IWJK'
A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'

J7;3+! '! '! '! '! '!
O=4*$-3! '! '! '! '! '!

F+-*! '! W'S! W'S! W'S! W'S!
O-1!R-0! '! '! W! WTA! WTY!

?1#$3! '! '! '! '! '!
5G)01!K$,$>! '! '! '! '! '!
R$+1#$3:-*! '! AT! VZ! AAU! AAU!

()+:-00! '! A! Y! S! S!
<+*-3! '! A'! Y&! ZU! Z&!

(%$.&'3"1$*' M' RVN' UVT' DQRXX' DQRRM'
!
!

3$4*)'@CDS>'Y);$&$'70:22:".2'?0[$,12'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'
<$;:./2'

'F?&!5:)00)+,0! A'''!:"!! &NYUV! YNY&S! UNYZT! UNUVV!
O?G!5:)00)+,0! :"+,0! AN'SU! ANVST! ZN&V&! ZNAST!
<?&!5:)00)+,0! :"+,0! WWA! AN'WS! ZYA! SWS!

[-1$3![)1#;3->-*! Q!R-*! ANSAZ! &NVAU! ANZUT! ANSTV!
[-1$3!F+,0=:M1)+,! Q!R-*! ANUW&! &NUVW! ANYUU! ANUWV!
<$;:./2'F)%,).1' ''

F?&!5:)00)+,0! A'''!:"!! AUETb! &SEVb! &'EWb! &'EUb!
O?G!5:)00)+,0! :"+,0! A'EUb! AYEVb! UZEZb! &UETb!
<?&!5:)00)+,0! :"+,0! &TEVb! YUEUb! U'EZb! UVEYb!

[-1$3![)1#;3->-*! Q!R-*! AYE'b! &ZEYb! AVESb! AWEWb!
[-1$3!F+,0=:M1)+,! Q!R-*! ASEAb! &VESb! AWEUb! ATEWb!

!
 

'

 

 

 

 

! !



&AV!

7> Y)#'W)8:,"'
 

3$4*)'@CDX>'Y)#'W)8:,"'6921"0)%'<$*)2'I(JHK'

'
LMDM' LMDN' LMLM' LMLN' LMVM'

(%"#1H'
A$1)'

K$9$3$,4$!F-0$! &&NY&W! &YNUYY! &ZNYW'! &WNW&'! UANU&Y! AEVVb!
J)8#!55!F-0$! &&NY&W! &&NYW'! &ANUV'! &UNVAA! &ZN&AS! 'EW&b!

L)99$3$,4$! '! ANWZU! SNAA'! SNAA'! SNAA'! !!

 

 

3$4*)'@CDR>'Y)#'W)8:,"'().)%$1:".'W:8'?.,*9&:./'78["%12'I(JHK'

A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

A)5)%).,)'<,).$%:"! !
J7;3+! &AV! U'U! U'U! U'U! U'U! AEVVb!

O=4*$-3! '! '! '! '! '! sOgC!
F+-*! &SNZAW! &YNAVZ! &YN'&V! &'NYTZ! AZNSTV! _&E&Zb!

O-1!R-0! WNSA&! A'NWYY! A'NTSW! AZNZVZ! &&NTVV! SEUVb!
?1#$3! S'! SU! S&! YZ! UV! _AESAb!

5G)01!K$,$>! ANWSS! &NUZS! &NUYW! &NUSY! &NU'Y! AEASb!
()+:-00! '! A'A! UAW! USU! UTA! sOgC!

<+*-3! '! &ZT! WYV! TY&! AN'YU! sOgC!
[),;! '! V&T! &N&TY! &NSS&! &NW&S! sOgC!

(%$.&'3"1$*' VSQLNL' VRQRVU' TDQDTR' TVQXLL' TSQTXX' D>VLP'
!:/H'755:,:).,='<,).$%:"'

'J7;3+! &AV! U'U! U'U! U'U! U'U! AEVVb!
O=4*$-3! '! '! '! '! '! sOgC!

F+-*! &SNZAW! AWNUZW! AZNUSY! AUNYT'! TNUWZ! _SEASb!
O-1!R-0! WNSA&! AYNY'V! AUNVWA! AWNZZY! &SNAWW! SEWWb!

?1#$3! S'! VY! SS! SV! YZ! _'EYZb!
5G)01!K$,$>! ANWSS! &NVUS! &NY'U! &NSZT! &NS'A! AESTb!

()+:-00! '! WU! &Y&! &VV! UAS! sOgC!
<+*-3! '! &&A! ZYY! VUT! WYA! sOgC!
[),;! '! STV! ANVYS! &N''&! &N&VV! sOgC!

(%$.&'3"1$*' VSQLNL' VSQXRX' VNQNLX' VRQDMD' TMQRNS' M>SVP'

 

 

 



&AW!

3$4*)'@CDU>'Y)#'W)8:,"'6$[$,:1='<$;:./2'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'IWJK'
A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'

J7;3+! '! '! '! '! '!
O=4*$-3! '! '! '! '! '!

F+-*! '! ANAAV! ANAAV! ANAAV! ANAAV!
O-1!R-0! '! '! _&SS! &SW! &SW!

?1#$3! '! '! '! '! '!
5G)01!K$,$>! '! '! '! '! '!

()+:-00! '! U! A&! A&! A&!
<+*-3! '! A'! Y'! Y'! Y'!
[),;! '! Z! &Y! &Y! &U!

(%$.&'3"1$*' M' DQDVN' UVR' DQTNL' DQTNL'
!
!!
!

3$4*)'@CLM>'Y)#'W)8:,"'70:22:".2'?0[$,12'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'
<$;:./2' ''

F?&!5:)00)+,0! A'''!:"!! YNAUS! ZN&&T! SNW&T! ZN'A'!
O?G!5:)00)+,0! :"+,0! UZY! TWU! V'Z! VVT!
<?&!5:)00)+,0! :"+,0! UN'TT! UNWV&! UNSSA! UNV''!

[-1$3![)1#;3->-*! Q!R-*! UNZ''! SNAVV! YNZZZ! YNWTV!
[-1$3!F+,0=:M1)+,! Q!R-*! UN&&U! YNSST! YNAAV! YNUAV!
<$;:./2'F)%,).1' ''

F?&!5:)00)+,0! A'''!:"!! AYEUb! &AEWb! &AEYb! &UEYb!
O?G!5:)00)+,0! :"+,0! ZEZb! AWEYb! AYEWb! ATE&b!
<?&!5:)00)+,0! :"+,0! &YE'b! U'EVb! UUE'b! Y&ESb!

[-1$3![)1#;3->-*! Q!R-*! AVE'b! &YETb! &SE'b! &TETb!
[-1$3!F+,0=:M1)+,! Q!R-*! AVEZb! &SEYb! &SEVb! U'ETb!

!
 

'
! !



&AT!

B> \1$H'
 

3$4*)'@CLD>'\1$H'6921"0)%'<$*)2'I(JHK'

'
LMDM' LMDN' LMLM' LMLN' LMVM'

(%"#1H'
A$1)'

K$9$3$,4$!<4$,-3)+! &WN'YY! UUN'TS! UZNTT'! Y'NZYZ! YYNZZZ! &EYWb!
J)8#!599)4)$,47!<4$,-3)+! &WN'YY! U'NZYA! U'NVSV! UYNYAU! UWNYU&! AEZVb!

L)99$3$,4$! '! &NYSS! ZN&UY! ZN&UY! ZN&UY! !!

 

 

3$4*)'@CLL>'\1$H'().)%$1:".'W:8'?.,*9&:./'78["%12'I(JHK'

A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

A)5)%).,)'<,).$%:"' !
F+-*! UYN'SV! U&NWYA! U'N'T'! &WNWVZ! &ZNSTU! _AE&Tb!

O-1!R-0! ZNYSS! AANAA'! ASN&'Z! AZNVZS! &&NYTS! ZEVTb!
?1#$3! S'! UU! &&! U'! UU! _&EASb!
J7;3+! ZTZ! WYU! WYU! WYU! WYU! AE'&b!

5G)01!K$,$>! VWA! WTT! W&A! T'V! TWA! AE&Ab!
R$+1#$3:-*! '! AN'U&! &NWS&! SN''S! SNSYZ! sOgC!

()+:-00! '! AV! YW! WU! T&! sOgC!
<+*-3! '! UY! TS! AZV! AWS! sOgC!
[),;! '! ZUV! ANVST! UN'WZ! UNY&'! sOgC!

(%$.&'3"1$*' TLQMVU' TXQTTS' NDQXVS' NNQXSL' SMQDRR' D>UDP'
!:/H'755:,:).,='<,).$%:"'

'F+-*! UYN'SV! UANUA'! &YNVYV! &UNSYZ! &ANVTS! _&EU&b!
O-1!R-0! ZNYSS! A'N&AT! AYNZ&S! AZNZA'! &ANVSY! ZEZ'b!

?1#$3! S'! &V! AT! &T! UV! _AESZb!
J7;3+! ZTZ! WYU! WYU! WYU! WYU! AE'&b!

5G)01!K$,$>! VWA! WSZ! W''! T'A! AN'AT! AEYAb!
R$+1#$3:-*! '! WTU! &NU'U! YNAWA! YNV&S! sOgC!

()+:-00! '! AS! UW! V'! VT! sOgC!
<+*-3! '! U'! VV! AUT! ASW! sOgC!
[),;! '! SSA! ANY&'! &NSVW! &NTAY! sOgC!

(%$.&'3"1$*' TLQMVU' TTQXTV' TTQRXD' TRQRUX' NVQVLV' D>LSP'

 

 

 



&&'!

3$4*)'@CLV>'\1$H'6$[$,:1='<$;:./2'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'IWJK'
A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'

F+-*! '! '! VSA! VSA! VSA!
O-1!R-0! '! '! '! '! US'!

?1#$3! '! '! '! '! '!
J7;3+! '! '! '! '! '!

5G)01!K$,$>! '! '! '! '! '!
R$+1#$3:-*! '! &U! T'! AUY! AUY!

()+:-00! '! '! A! &! &!
<+*-3! '! A! Y! S! S!
[),;! '! Y! AY! &&! &&!

(%$.&'3"1$*' M' LR' RSM' UDN' DQLST'
!
!
!

3$4*)'@CLT>'\1$H'70:22:".2'?0[$,12'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'
<$;:./2' ''

F?&!5:)00)+,0! A'''!:"!! VYV! &NUWT! &NUAU! &NS'T!
O?G!5:)00)+,0! :"+,0! U'T! WUU! WUA! VYW!
<?&!5:)00)+,0! :"+,0! VU&! &N'SA! &N'YZ! ANWYA!

[-1$3![)1#;3->-*! Q!R-*! AN&''! UNZAS! UNS&A! UNAWU!
[-1$3!F+,0=:M1)+,! Q!R-*! AN'YA! UNAWY! UNAA'! &NWA'!
<$;:./2'F)%,).1'

'F?&!5:)00)+,0! A'''!:"!! YEVb! AYE&b! AUEWb! AYE'b!
O?G!5:)00)+,0! :"+,0! YEVb! AVEWb! AWESb! AWE'b!
<?&!5:)00)+,0! :"+,0! YEVb! AVEWb! AWESb! AWE'b!

[-1$3![)1#;3->-*! Q!R-*! SEAb! AZE&b! AZE&b! ASE&b!
[-1$3!F+,0=:M1)+,! Q!R-*! SE'b! AZEYb! AZEYb! ASESb!

!
 

'
! !



&&A!

(> J="0:./'
 

3$4*)'@CLN>'J="0:./'6921"0)%'<$*)2'I(JHK'

'
LMDM' LMDN' LMLM' LMLN' LMVM'

(%"#1H'
A$1)'

K$9$3$,4$!<4$,-3)+! AVNAAU! &ANZAW! &YN''T! &ZNT'&! U'NASS! UE'Ub!
J)8#!599)4)$,47!<4$,-3)+! AVNAAU! &'NYVS! &'NVVA! &UNZZY! &ZNTAV! &EYAb!

L)99$3$,4$! '! ANAYU! UN&UW! UN&UW! UN&UW! !!

 

 

 

3$4*)'@CLS>'J="0:./'().)%$1:".'W:8'?.,*9&:./'78["%12'I(JHK'

A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'
(%"#1H'
A$1)'

A)5)%).,)'6$2)! !
J7;3+! AN'&Y! AN'WU! AN'WU! AN'WU! AN'WU! 'EU'b!

O=4*$-3! '! '! '! '! '! sOgC!
F+-*! Y&NTWV! YZN&AY! YUNSTA! UVNVYS! UUNVSS! _AE&Zb!

O-1!R-0! YST! SUV! UNSZS! A'NAUV! AYNTWV! &'EAYb!
?1#$3! Y'U! UUV! UUY! U&W! U&U! _AEAZb!

5G)01!K$,$>! UN&YV! UNUUW! UN'UA! &NTVW! UNATV! _'E'Wb!
()+:-00! '! '! '! '! '! sOgC!

<+*-3! '! '! '! '! '! sOgC!
[),;! '! &NA'&! YNVU'! VNUSW! TNTWZ! sOgC!

(%$.&'3"1$*' TRQDDU' NVQSDV' NSQVVN' NUQSLU' SVQVVL' D>TSP'
!:/H'77'6$2)' '

J7;3+! AN'&Y! AN'WU! AN'WU! AN'WU! AN'WU! 'EU'b!
O=4*$-3! '! '! '! '! '! sOgC!

F+-*! Y&NTWV! YYNYUZ! Y'NSAS! USNAS&! U'NVZ&! _AEVSb!
O-1!R-0! YST! Z'Z! &NVSS! WNVYS! AUNTVZ! ATEV'b!

?1#$3! Y'U! UYA! UUZ! UU'! U&S! _AEA&b!
5G)01!K$,$>! UN&YV! UNVY&! UN&&W! UN&VU! UNSA&! 'EYAb!

()+:-00! '! '! '! '! '! sOgC!
<+*-3! '! '! '! '! '! sOgC!
[),;! '! &NA'&! YNVU'! VNUSW! TNTWZ! sOgC!

(%$.&'3"1$*' TRQDDU' NLQVDD' NLQSTR' NNQUTL' NUQSTN' D>DTP'

 

 

 



&&&!

3$4*)'@CLX>'J="0:./'6$[$,:1='<$;:./2'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'IWJK'
A)2"9%,)'3=[)' LMDM' LMDN' LMLM' LMLN' LMVM'

J7;3+! '! '! '! '! '!
O=4*$-3! '! '! '! '! '!

F+-*! '! ZUY! ZUY! ZUY! ZUY!
O-1!R-0! '! '! AAA! UAV! UAV!

?1#$3! '! '! '! '! '!
5G)01!K$,$>! '! '! '! '! '!

()+:-00! '! '! '! '! '!
<+*-3! '! '! '! '! '!
[),;! '! '! '! '! '!

(%$.&'3"1$*' M' SVT' XTN' UND' UND'
!
!!

3$4*)'@CLR>'J="0:./'70:22:".2'?0[$,12'l'!:/H'755:,:).,=';2>'A)5)%).,)'<,).$%:"'
6$1)/"%=' \.:12' LMDN' LMLM' LMLN' LMVM'
<$;:./2' ''

F?&!5:)00)+,0! A'''!:"!! ANW''! UNSA'! UN&AY! UNYSZ!
O?G!5:)00)+,0! :"+,0! YN&UT! UUV! &'Z! _UAW!
<?&!5:)00)+,0! :"+,0! ANW'&! &NUZ'! ANTT'! &N&TV!

[-1$3![)1#;3->-*! Q!R-*! &NSU'! ANTUY! ANVAT! ANT'T!
[-1$3!F+,0=:M1)+,! Q!R-*! TZV! ANWAV! ANZ'A! ANVT'!
<$;:./2'F)%,).1'

'F?&!5:)00)+,0! A'''!:"!! UEVb! VEYb! VEUb! WEUb!
O?G!5:)00)+,0! :"+,0! UAESb! YEVb! &ETb! _UEUb!
<?&!5:)00)+,0! :"+,0! UEWb! VEAb! ZETb! WETb!

[-1$3![)1#;3->-*! Q!R-*! UEWb! VEUb! VE&b! WEZb!
[-1$3!F+,0=:M1)+,! Q!R-*! UEWb! VE&b! VEAb! WEVb!

!
 

'
! !



&&U!

+[[).&:8'6f'7*),1%:,:1='F*$..:./'$.&'6"21:./'W"&)*''
'

+> @$,-/%"9.&''
<2.,(%'!9.'&=2!9-).)H$-%8!P.-C!$.$*$,442!0'/'4)('0!*#'!%*,*'!'4'-*&$-$*2!(&)03-*$).!,.0!,/)$0'0!-)%*!
H)0'4!*)!%3(()&*!,!%'&$'%!)5!%*,*'L%('-$5$-!`D4',.!9.'&=2a!()*'.*$,4!%*30$'%C!"#)%'!%*30$'%!+)&R'0!
+$*#!R'2!%*,R'#)40'&%!$.!)&0'&!*)!13$40!,!-)HH).!3.0'&%*,.0$.=!)58!,.0!-).%'.%3%!).8!*#'!&)4'!*#,*!
-4',.!'.'&=2!&'%)3&-'%!@$C'C8!'.'&=2!'55$-$'.-2!,.0!0'H,.0!&'%().%'B!-,.!(4,2!$.!EB!H''*$.=!*#'!
53*3&'!'4'-*&$-$*2!'.0L3%'!&'d3$&'H'.*%!$.!',-#!%*,*'h!GB!*#'!'-).)H$-!1'.'5$*%!)5!*&',*$.=!*#)%'!
&'%)3&-'%!,%!*#'!`5$&%*!53'4a!5)&!H''*$.=!53*3&'!&'d3$&'H'.*%h!,.0!MB!*#'!()4$-$'%!5)&!H,:$H$\$.=!
&'4$,.-'!3().!*#)%'!&'%)3&-'%C!!

"#)%'!%*30$'%!'/,43,*'0!*#'!-)%*L'55'-*$/'.'%%!)5!&'03-*$).%!5&)H!'.'&=2!'55$-$'.-2!,.0!0'H,.0!
&'%().%'8!,.0!,4%)!0'H).%*&,*'0!*#'!1'.'5$*%!)5!*#)%'!&'03-*$).%!*)!,44!-).%3H'&%!$.!*#'!%*,*'!12!
'%*$H,*$.=!&'*,$4!(&$-'%!$.!*#'!4).=L*'&H!3.0'&!,!-4',.!'.'&=2!()4$-2!-,%'C!

<2.,(%'!(&)/$0'0!*#&''!0'4$/'&,14'%!*)!%3(()&*!*#'%'!%*30$'%S!

• (&)?'-*$).%!)5!4).=L*'&H!+#)4'%,4'!'4'-*&$-$*2!%3((42!(&$-'%!3.0'&!,!&'5'&'.-'8!)&!13%$.'%%L
,%L3%3,4!-,%'h!!

• -&'0$14'8!-).%$%*'.*8!`#$=#L4'/'4a!'%*$H,*'%!)5!,/)$0'0!'4'-*&$-!'.'&=2!@bmR+#B!,.0!-,(,-$*2!
-)%*%!@bmR+L2',&Bh!,.0!!

• (&)?'-*$).%!)5!4).=L*'&H!'4'-*&$-$*2!%3((42!(&$-'%!3.0'&!,!-4',.!'.'&=2!()4$-2!-,%'C!!

P.!4$=#*!)5!*$H'!,.0!130='*!-).%*&,$.*%8!,.0!*#'!()4$-2!.,*3&'!)5!*#'%'!%*30$'%8!<2.,(%'!0'/'4)('0!
,.0!,((4$'0!,.!'4'-*&$-$*2!(4,..$.=!,.0!-)%*$.=!H)0'4!*#,*!(&)03-'0!`#$=#L4'/'4a!'%*$H,*'%!)5!',-#!
)5!*#'%'!0'4$/'&,14'%!$.!,!+'44L0)-3H'.*'08!*&,.%(,&'.*!H,..'&C!

<2.,(%'!0'/'4)('0!,.!'4'-*&$-$*2!(4,..$.=!,.0!-)%*$.=!H)0'4!*#,*!$%S!

• ,((4$-,14'!*)!(4,..$.=!,.0!-)%*$.=!5&)H!,!%*,*'!('&%('-*$/'8!,4*#)3=#!H)%*!'4'-*&$-!3*$4$*2!
)('&,*$).%!-&)%%!%*,*'!1)3.0,&$'%h!

• ,((4$-,14'!5&)H!%*,*'!*)!%*,*'8!,4*#)3=#!%)H'!%*,*'%!,&'!(,&*!)5!0'&'=34,*'0!H34*$L%*,*'!
H,&R'*%!+#$4'!)*#'&%!)('&,*'!3.0'&!*&,0$*$).,4!3*$4$*2!&'=34,*$).h!

• ,((4$-,14'!3%$.=!(314$-!0,*,h!
• $.':('.%$/'!*)!%'*3(!,.0!&3.h!,.0!!
• &'4,*$/'42!*&,.%(,&'.*C!

<$.-'!$*%!$.$*$,4!-&',*$).!*#$%!H)0'4!#,%!1''.!':*'.0'0!$.!,!.3H1'&!)5!0$&'-*$).%!*)!&'(&'%'.*!
,00$*$).,4!&'%)3&-'%8!-,4-34,*'!'H$%%$).%!,.0!*)!(&)03-'!$.(3*%!5)&!H,-&)'-).)H$-!H)0'4%C!
!

@> W)1H"&"*"/='
"#'!H)0'4!1'=$.%!+$*#!,.!,.,42%$%!)5!,-*3,4!(#2%$-,4!,.0!-)%*!0,*,!5)&!,!1,%'!2',&8!0'/'4)(%!,!(4,.!
5)&!H''*$.=!(&)?'-*'0!(#2%$-,4!&'d3$&'H'.*%!$.!',-#!53*3&'!2',&!)5!*#'!%*302!('&$)0!,.0!*#'.!



&&Y!

-,4-34,*'%!*#'!$.-&'H'.*,4!+#)4'%,4'!'4'-*&$-$*2!-)%*%!,%%)-$,*'0!+$*#!*#,*!(4,.!@$.-&'H'.*,4!*)!
'4'-*&$-$*2!%3((42!-)%*%!1'$.=!&'-)/'&'0!$.!-3&&'.*!&'*,$4!&,*'%BC!!
!

6> @$2)'E)$%'G$1$'
"#'!,-*3,4!0,*,!5)&!*#'!1,%'!2',&8!,.0!(&$)&!2',&%8!(&)/$0'%!)3&!%*,&*$.=!()$.*C!"#,*!0,*,%'*!-).*,$.%!
#$%*)&$-,4!0,*,!$.!*#'!5)44)+$.=!-,*'=)&$'%S!

EC O'-'.*!2',&!%3HH,&2!%*,*$%*$-%!

GC l$%*$.=!)5!*#'!*'.!4,&='%*!(4,.*%!$.!*#'!%*,*'!

MC ")(!5$/'!(&)/$0'&%!)5!&'*,$4!'4'-*&$-$*2!

QC 94'-*&$-!-,(,1$4$*2!12!(&$H,&2!'.'&=2!%)3&-'!

FC 7'.'&,*$).!12!(&$H,&2!'.'&=2!%)3&-'!

kC Y3'4!(&$-'%!,.0!d3,4$*2!

_C 9H$%%$).%!

^C O'*,$4!%,4'%!,.0!&'/'.3'%!12!-3%*)H'&!-4,%%!

fC O'*,$4!%,4'%!12!/,&$)3%!(&)/$0'&!*2('%!

E[C <3((42!,.0!0$%*&$13*$).!)5!'4'-*&$-$*2!

"#$%!0,*,!'.,14'%!3%!*)!-#,&,-*'&$\'!*#'!'4'-*&$-!%3((42!%2%*'H!,.0!$*%!-)%*%!5)&!,!=$/'.!%*,*'C!Y)&!
':,H(4'8!+'!-,4-34,*'!*#'!-,(,-$*28!='.'&,*$).!,.0!-,(,-$*2!5,-*)&8!,/'&,='!#',*!&,*'!,.0!53'4!-)%*%!
5)&!0$55'&'.*!-4,%%'%!)5!&'%)3&-'%C!A'!-,4-34,*'!*#'!&'*,$4!H,&=$.!@$C'C!*#'!H,&=$.!1'*+''.!,/'&,='!
&'*,$4!&,*'%!,.0!/,&$,14'!(&)03-*$).!-)%*%B!5&)H!*#$%!0,*,C!"#'!&'*,$4!H,&=$.!&'54'-*%!*#'!
*&,.%H$%%$).!,.0!0$%*&$13*$).!-)%*%!1'$.=!&'-)/'&'0!$.!&'*,$4!&,*'%!(43%!*#'!5$:'0!='.'&,*$).!-)%*%!
1'$.=!&'-)/'&'0!$.!*#)%'!&,*'%C!"#$%!0,*,!$%!,!/'&2!1&),0!1&3%#!%$.-'!*#'!&'%)3&-'%!,&'!=&)3('0!12!
53'4!*2('!,.0!*#'$&!)('&,*$).!$%!.)*!-#,&,-*'&$\'0!$.!=&',*!0'*,$4C!
!

G> B919%)'E)$%2'
A'!1'=$.!+$*#!*#'!5)&'-,%*!)5!,..3,4!0'H,.0!,.0!'4'-*&$-$*2!-).%3H(*$).!$.!',-#!53*3&'!2',&!
(&)/$0'0!$.!D#,(*'&!GC!!!

J':*!+'!0'/'4)(!,!(#2%$-,4!(4,.!*)!H''*!*#'!4),0!$.!',-#!)5!*#)%'!53*3&'!2',&%C!"#$%!$%!0).'!$.!*#'!
H)0'4!/$,!*#'!5)44)+$.=!%*'(%S!

EC ;'&$/'!,..3,4!-,(,-$*2!,.0!='.'&,*$).!&'d3$&'H'.*%!5&)H!*#'!5)&'-,%*!)5!&'*,$4!,..3,4!
0'H,.0!,.0!'.'&=28!,.0!&'%'&/'!H,&=$.%C!

GC ;'*'&H$.'!*#'!&'4,*$/'!d3,.*$*$'%!)5!,..3,4!-,(,-$*2!,.0!='.'&,*$).!*)!1'!(&)/$0'0!12!$.L
%*,*'!,.0!)3*L%*,*'!&'%)3&-'%!1,%'0!).!*#'!-3&&'.*!H$:!)5!$.L%*,*'!,.0!)3*L)5L%*,*'!
&'%)3&-'%C!



&&S!

MC 9%*$H,*'!&'%)3&-'!&'*$&'H'.*%C!P*!$%!d3$*'!0$55$-34*!*)!(&'0$-*!*#'!*$H$.=!)5!,-*3,4!(4,.*!
&'*$&'H'.*%8!13*!$*!$%!&',%).,14'!*)!,%%3H'!*#,*!%)H'!)40'&!5,-$4$*$'%!+$44!1'!&'*$&'0!03&$.=!
*#'!%*302!('&$)0C!A'!,%%3H'!=&,03,4!&'*$&'H'.*!)5!':$%*$.=!&'%)3&-'%!)/'&!*$H'!1,%'0!).!
*2($-,4!)('&,*$.=!4$5'*$H'%C!"#$%!$%!':(4$-$*42!%('-$5$'0!$.!*#'!$.(3*!0,*,!%'-*$).!,.0!-,.!
',%$42!1'!H)0$5$'0!$5!H)&'!%('-$5$-!0,*,!1'-)H'%!,/,$4,14'C!

QC 9%*$H,*'!*#'!-,(,-$*2!,.0!*$H$.=!)5!.'+!='.'&,*$).!,00$*$).%8!$.L%*,*'!,.0!)3*!)5!%*,*'C!]3&!
H)0'4!$%!.)*!,!-,(,-$*2!':(,.%$).!H)0'4!,.0!*#'&'5)&'!0)'%!.)*!H,R'!-,(,-$*2!,00$*$).%!
`,3*)H,*$-,442Ca!P.%*',08!,5*'&!+'!$.-430'!`(4,..'0a!-,(,-$*2!,00$*$).%8!+'!,00!'.)3=#!
`='.'&$-a!-,(,-$*2!,00$*$).%!*)!H,$.*,$.!*#'!&'%'&/'!H,&=$.C!]3&!='.'&$-!,00$*$).%!,&'!,!H$:!
)5!(',R$.=8!$.*'&H'0$,*'!,.0!1,%'4),0!3.$*%!*#,*!H,$.*,$.%!*#'!#$%*)&$-,4!H$:!)5!*#)%'!
-,*'=)&$'%!$.!*#'!%*,*'C!"#$%!,((&),-#!$%!*&,.%(,&'.*!,%!*#'!,00$*$).%!,&'!':(4$-$*42!%('-$5$'0!
$.!*#'!$.(3*!0,*,!%'-*$).C!!

FC D,4-34,*'!*#'!d3,.*$*2!)5!,..3,4!='.'&,*$).!5&)H!',-#!-,*'=)&2!)5!-,(,-$*28!':$%*$.=!,.0!
.'+8!$.L%*,*'!,.0!)3*L)5L%*,*'C!"#'!'%*$H,*'0!d3,.*$*2!)5!='.'&,*$).!5&)H!',-#!-,*'=)&2!)5!
-,(,-$*2!$%!0'&$/'0!5&)H!*#'!)('&,*$.=!-,(,-$*2!5,-*)&%C!"#'%'!,&'!='.'&,442!1,%'0!3().!
'-).)H$-!0$%(,*-#8!$C'C!0$%(,*-#!5&)H!',-#!-,*'=)&2!$.!)&0'&!)5!$.-&',%$.=!/,&$,14'!
(&)03-*$).!-)%*%C!
!

7> 6$*,9*$1)'+;)%$/)'F%"&9,1:".'6"212'I+;)%$/)'<9[[*='6"212K'
"#'!H)0'4!-,4-34,*'%!*#'!,/'&,='!(&)03-*$).!-)%*%!@$C'C8!'.'&=2!(43%!-,(,-$*2B!5)&!*#'!(,&*$-34,&!-,%'!
$.!*#'!>&)03-*$).!I)0'4!+)&R%#''*C!!
!

B> <1$1)2'J:1H'A)/9*$1)&'JH"*)2$*)'W$%-)12'
Y)&!%*,*'%!+$*#!&'=34,*'0!+#)4'%,4'!H,&R'*%!+#$-#!$%!*#'!-,%'!$.!*#$%!%*3028!*#'!>&)03-*$).!I)0'4!
+)&R%#''*!-,4-34,*$).%!,&'!H,0'!,%!5)44)+%S!

kC D,4-34,*'!*)*,4!-)%*!)5!='.'&,*$).!5&)H!':$%*$.=!$.L%*,*'!&'%)3&-'%8!(3&-#,%'%!5&)H!)3*L)5L
%*,*'!&'%)3&-'%8!,.0!.'+!$.L%*,*'!&'%)3&-'%C!!

,C "#'!3.$*!(&)03-*$).!-)%*!)5!':$%*$.=!$.L%*,*'!='.'&,*$).!$.-430'%!/,&$,14'!)('&,*$.=!
-)%*%!(43%!5$:'0!-)%*%CEf!"#'!,==&'=,*'!-)%*!)5!='.'&,*$).!5&)H!*#'%'!&'%)3&-'%!
0'-4$.'!)/'&!*$H'!,%!':$%*$.=!-),48!)$4!,.0!=,%!(4,.*%!,&'!&'*$&'08!+#$4'!*#'!':$%*$.=!
.3-4',&!(4,.*%!+$*#!4)+!)('&,*$.=!-)%*%!-).*$.3'!)('&,*$).C!!

1C "#'!3.$*!(&)03-*$).!-)%*!)5!.'+!$.L%*,*'!='.'&,*$).!-).%$%*%!)5!*#'!4'/'4$\'0!-,($*,4!
-)%*!)5!.'+!-,(,-$*2!,00$*$).%!(43%!*#'$&!/,&$,14'!)('&,*$.=!-)%*%C!"#'!-,(,-$*2!-)%*!
)5!.'+!-,(,-$*2!,00$*$).%!$%!4'/'4$\'0!3%$.=!*#'!-,($*,4!&'-)/'&2!5,-*)&%!0'/'4)('0!$.!
*#'!D,($*,4!O'-)/'&2!D,4-34,*$).!@DODB!+)&R%#''*C!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
AT!P+3!$G)01),8!3$0+=34$0!9)G$;!4+010!-3$!$01):-1$;!+,!-,!-883$8-1$!@-0)0!@-0$;!+,!1#$!@-0$!7$-3!;)99$3$,4$!
@$1>$$,!9=$*!-,;!+1#$3!H-3)-@*$!4+010!-,;!1#$!3$1-)*!3$H$,=$0!*$00!-!3$1-)*!:-3D=M!4+:M+,$,1E!
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-C "#'!-)%*!)5!()+'&!$H()&*'0!)&!':()&*'0!$%!$.0':'0!*)!*#'!='.'&,*$).L+'$=#*'0!
,/'&,='!-)%*!)5!='.'&,*$).!5&)H!1)*#!':$%*$.=!,.0!.'+!$.L%*,*'!&'%)3&-'%C!"#,*!$%8!
*#'!1,%'L2',&!$H()&*m':()&*!(&$-'!-#,.='%!$.!(,&,44'4!+$*#!*#'!$.L%*,*'!-)%*!@'C=C!,.!
:g!-#,.='!)5!$.L%*,*'!(&)03-*$).!-)%*%!$%!&'54'-*'0!$.!,.!:g!-#,.='!)5!
$H()&*m':()&*!(&$-'%BC!"#'!&,*$).,4'!$%!*#,*!&'4,*$/'!-#,.='%!)5!$.L%*,*'!-)%*%!+$44!1'!
&'54'-*'0!)3*%$0'!*#'!%*,*'!,%!+'44C!!
!

(> <1$1)2'J:1H'G)CA)/9*$1)&'JH"*)2$*)'W$%-)12'
Y)&!%*,*'%!+$*#!0'L&'=34,*'0!+#)4'%,4'!H,&R'*%!@.)*!*#'!-,%'!$.!*#$%!%*302B8!*#'!>&)03-*$).!I)0'4!
+)&R%#''*!-,4-34,*$).%!,&'!H,0'!,%!5)44)+%S!

_C "#'!5$&%*!%*'(!$%!*)!-,4-34,*'!*#'!&'5'&'.-'!2',&!H,&R'*!(&$-'%!5)&!*#'!%*,*'!1'$.=!%*30$'0C!"#'!
.':*!%*'(!$%!*)!-,4-34,*'!*#'!&'4,*$).%#$(!1'*+''.!*#)%'!%*,*'!(&$-'%!,.0!*#'!H,&R'*!4)-,*$).!
5)&!+#$-#!53*3&'!(&$-'%!,&'!,/,$4,14'C!"#'!*#$&0!%*'(!$%!*)!*#'.!,((42!*#,*!&'4,*$).%#$(!*)!
53*3&'!(&$-'%!*)!(&)03-'!,!5)&'-,%*!5)&!H,&R'*!(&$-'%!$.!*#'!%*302!%*,*'C!!
!

!> 6$*,9*$1)'+;":&)&'6"212'

<1$1)2'J:1H'A)/9*$1)&'JH"*)2$*)'W$%-)12'
Y)&!%*,*'%!+$*#!&'=34,*'0!+#)4'%,4'!H,&R'*%!*#'!>&)03-*$).!I)0'4!+)&R%#''*!-,4-34,*'%!*#'!*)*,4!
,/)$0'0!-)%*%8!,/)$0'0!-,(,-$*2!-)%*%!,.0!,/)$0'0!'.'&=2!-)%*%!/$,!*#'!5)44)+$.=!%*'(%S!

^C ")*,4!,/)$0'0!-)%*%S!"#'!+)&R%#''*!-,4-34,*'%!`,44L$.a!,/)$0'0!-)%*%!*#,*!$.-430'!1)*#!
'.'&=2!,.0!-,(,-$*2!-)%*%C!!

,C V',&%!E!*)!FS!Y)&!*#'!5$&%*!5$/'!2',&%!*#'!,/)$0'0!-)%*%!,&'!,!H$:!)5!,/)$0'0!0$%(,*-#!
)5!':$%*$.=!&'%)3&-'%!,.0!,/)$0'0!*)*,4!-)%*!)5!.'+!&'%)3&-'%!*#,*!+)340!)*#'&+$%'!
-)H'!).!4$.'!03&$.=!*#,*!('&$)0C!"#'!('&-'.*,='!)5!.'+!&'%)3&-'%!$.-430'0!$.!*#,*!
H$:!$%!(#,%'0!$.8!%*,&*$.=!,*![g!$.!2',&!E!,.0!&$%$.=!*)!E[[g!$.!2',&!FC!!

1C V',&!k!).+,&0S!K5*'&!2',&!F!*#'!,/)$0'0!-)%*%!$.!',-#!2',&!'d3,4!*#'!,/'&,='!*)*,4!
-)%*%!)5!.'+!&'%)3&-'%!$.!*#,*!2',&C!"#$%!-,4-34,*$).!,%%3H'%!*#,*!*#'!-,($*,4!-)%*%!)5!
.'+!&'%)3&-'%!,&'!,/)$0,14'!'$*#'&!*#&)3=#!,/)$0$.=!*#'$&!,-*3,4!-).%*&3-*$).!)&!
*#&)3=#!&'-)/'&2!5&)H!&'/'.3'%!5&)H!)55L%2%*'H!%,4'%C!!

fC K/)$0'0!-,(,-$*2!-)%*S!")!'%*$H,*'!*#'!,/)$0'0!-)%*!)5!-,(,-$*2!).428!+'!3%'!*#'!(&):2!(4,.*!
,((&),-#!+#$-#!$%!3%'0!12!%'/'&,4!P<]%C!"#$%!,/)$0'0!-,(,-$*2!-)%*!$%!1,%'0!3().!-)%*!)5!
`-,(,-$*2!).42a!5&)H!,!.'+!=,%!-)H13%*$).!*3&1$.'!`(',R'&a!3.$*C!N,%$.=!,/)$0'0!-,(,-$*2!
-)%*!).!*#'!-,($*,4!-)%*!)5!,!.'+!(',R'&!$%!,!-)HH).42!,--'(*'0!H'*#)0C!!

E[C K/)$0'0!'.'&=2!-)%*S!"#'!,/)$0'0!'.'&=2!-)%*!$%!*#'!*)*,4!,/)$0'0!-)%*!5&)H!%*'(!^!H$.3%!
*#'!,/)$0'0!-,(,-$*2!-)%*!5&)H!%*'(!fC!!

! '
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<1$1)2'J:1H'G)CA)/9*$1)&'JH"*)2$*)'W$%-)12'
Y)&!%*,*'%!+$*#!0'L&'=34,*'0!+#)4'%,4'!H,&R'*%!*#'!>&)03-*$).!I)0'4!+)&R%#''*!-,4-34,*'%!*#'!
*)*,4!,/)$0'0!-)%*%8!,/)$0'0!-,(,-$*2!-)%*%!,.0!,/)$0'0!'.'&=2!-)%*%!0$55'&'.*42!5)&!0$55'&'.*!*$H'!
('&$)0%C!

EEC J',&L*'&H!2',&%!5)&!+#$-#!53*3&'%!(&$-'%!,&'!,/,$4,14'8!'C=C!5$&%*!Q!*)!F!2',&%S!

,C K/)$0'0!'.'&=2!-)%*S!"#$%!$%!-,4-34,*'0!5&)H!53*3&'!H,&R'*!(&$-'%!+$*#!,((&)(&$,*'!
#$%*)&$-,442!1,%'0!,0?3%*H'.*%!5)&!*#'!%*,*'!%'&/$-'!,&',C!!

1C K/)$0'0!-,(,-$*2!-)%*S!"#$%!$%!1,%'0!).!*#'!,/,$4,14'!,((&)(&$,*'!-,(,-$*2!H,&R'*!
&'%34*%C!

-C ")*,4!,/)$0'0!-)%*S!"#$%!$%!)1*,$.'0!12!-)H1$.$.=!*#'!,/)$0'0!'.'&=2!-)%*!+$*#!*#'!
,/)$0'0!-,(,-$*2!-)%*!3%$.=!*#'!1,%'!2',&!%2%*'H!4),0!5,-*)&!*)!,&&$/'!,*!*#'!
-)H1$.'0!*)*,4!,/)$0'0!-)%*!).!,!('&!IA#!1,%$%C!!

EGC l).=L*'&H!2',&%!5)&!+#$-#!53*3&'%!(&$-'%!,&'!.)*!,/,$4,14'S!!

,C K5*'&!*#'!('&$)0!5)&!+#$-#!53*3&'%!,&'!,/,$4,14'8!*#'!*)*,4!,/)$0'0!-)%*%8!,/)$0'0!
-,(,-$*2!-)%*!,.0!,/)$0'0!'.'&=2!-)%*!,&'!0'/'4)('0!$.!*#'!%,H'!H,..'&!,%!5)&!
&'=34,*'0!%*,*'%!$.!%*'(%!^8!f!,.0!E[C!

! !
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3$4*)'GCD>''A)/:".$*'?0[$,12'4='<),1"%':.'LMDN''

'
<),1"%2!

'
_"42!

]C41=-*^!

J$/)'$.&'<$*$%='
6"0[).2$1:".!

]:)**)+,!%^!

'
(<F!

]:)**)+,!%^!

F+,013=41)+,! VN'T'!! UWT!! YWU!!

<$3H)4$0! YNSS'!! &AW!! &W&!!

K$1-)*!"3-;$! VS'!! &T!! Y&!!

P),-,4$! SV'!! &V!! Y&!!

?1#$3!Q-,=9-41=3),8! YT'!! UW!! V'!!

I,0=3-,4$gK$-*!501-1$! &A'!! S!! YY!!

[#+*$0-*$!"3-;$! A''!! W!! AY!!

?)*!K$9),),8! '!! ]'^! ]A^!

O-1=3-*!R-0!61)*)1)$0! ]A'^! ]U^! ]A'^!

P++;! ]A'^! '!! '!!

23):-37!Q$1-*0! ]A'^! ]'^! '!!

C83)4=*1=3$! ]U'^! ]A^! ]&^!

?1#$3!Q),),8! ]U'^! ]U^! ]A'^!
"3-,0M+31-1)+,N!F+::=,)4-1)+,!!!!a!
61)*)1)$0! ]S'^! ]Y^! ]V^!

?)*!-,;!R-0!Q),),8! ]U&'^! ]&V^! ]YV^!

F+-*!Q),),8! ]WY'^! ]A'&^! ]&AU^!

R+H$3,:$,1! ]AN'''^! ]VW^! ]T&^!

5*$413)4!61)*)1)$0! ]ANUU'^! ]AW'^! ]ZUS^!

3^3+d' DMQDLM'' VDX'' IVUK'
?$/+=^%U$*%(1.7*,'%"(%G&,*(#$*'*'%,*+2*)#%2-''*'%#$&#%&,*%G,-E*)#*3%#-%-))1,%"(%#$&#%'*)#-,%&'%&%,*'12#%
-+%#$*%*(*,8F%*++")"*()F%')*(&,"-J%%=-7'%,*+*,%#-%#$*%(*#%E-7'%),*&#*3%-,%2-'#%"(%*&)$%'*)#-,J%%
S-.G*('&#"-(%,*+*,'%#-%#$*%(*#%8&"(%"(%!&8*%&(3%'&2&,F%"()-.*%7F%'*)#-,J%%69R%,*+*,'%#-%#$*%(*#%8&"(%
-,%2-''%"(%#$*%'#&#*'%)-.7"(*3%6,-''%9#&#*%R,-31)#%7F%'*)#-,J%%P22%3-22&,%:&21*'%&,*%"(%."22"-('%-+%BCDC%
3-22&,'J%%U-#&2'%.&F%(-#%&33%1G%31*%#-%"(3*G*(3*(#%,-1(3"(8J%%
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3$4*)'GCL>''+%:b".$'?0[$,12'4='<),1"%':.'LMDN' 

'
<),1"%2!

'
_"42!

]C41=-*^!

J$/)'$.&'<$*$%='
6"0[).2$1:".!

]:)**)+,!%^!

'
(<F!

]:)**)+,!%^!

F+,013=41)+,! &NUU'!! A&W!! ASV!!

<$3H)4$0! ANVV'!! WS!! AA&!!

K$1-)*!"3-;$! U&'!! AU!! AW!!

P),-,4$! AT'!! A'!! AZ!!

?1#$3!Q-,=9-41=3),8! AV'!! AU!! &S!!

I,0=3-,4$gK$-*!501-1$! W'!! &!! AW!!

[#+*$0-*$!"3-;$! &'!! &!! U!!

?)*!-,;!R-0!Q),),8! '!! '!! '!!

P++;! '!! '!! '!!

?)*!K$9),),8! '!! '!! '!!

23):-37!Q$1-*0! '!! '!! A!!

?1#$3!Q),),8! '!! '!! A!!

O-1=3-*!R-0!61)*)1)$0! ]A'^! ]&^! ]S^!

C83)4=*1=3$! ]&'^! ]A^! ]A^!
"3-,0M+31-1)+,N!F+::=,)4-1)+,!!!!a!
61)*)1)$0! ]Z'^! ]S^! ]W^!

F+-*!Q),),8! ]V'^! ]W^! ]AV^!

R+H$3,:$,1! ]&Y'^! ]AT^! ]&&^!

5*$413)4!61)*)1)$0! ]ZZ'^! ]TU^! ]U'Z^!

3^3+d' VQRDM'' DLR'' IUK'
?$/+=^%U$*%(1.7*,'%"(%G&,*(#$*'*'%,*+2*)#%2-''*'%#$&#%&,*%G,-E*)#*3%#-%-))1,%"(%#$&#%'*)#-,%&'%&%,*'12#%
-+%#$*%*(*,8F%*++")"*()F%')*(&,"-J%%=-7'%,*+*,%#-%#$*%(*#%E-7'%),*&#*3%-,%2-'#%"(%*&)$%'*)#-,J%%
S-.G*('&#"-(%,*+*,'%#-%#$*%(*#%8&"(%"(%!&8*%&(3%'&2&,F%"()-.*%7F%'*)#-,J%%69R%,*+*,'%#-%#$*%(*#%8&"(%
-,%2-''%"(%#$*%'#&#*\'%6,-''%9#&#*%R,-31)#%7F%'*)#-,J%%P22%3-22&,%:&21*'%&,*%"(%."22"-('%-+%BCDC%3-22&,'J%%
U-#&2'%.&F%(-#%&33%1G%31*%#-%"(3*G*(3*(#%,-1(3"(8J%
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3$4*)'GCV>''6"*"%$&"'?0[$,12'4='<),1"%':.'LMDN''

'
<),1"%2!

'
_"42!

]C41=-*^!

J$/)'$.&'<$*$%='
6"0[).2$1:".!

]:)**)+,!%^!

'
(<F!

]:)**)+,!%^!

F+,013=41)+,! ANYZ'!! WA!! TT!!

<$3H)4$0! TV'!! S&!! ZS!!

K$1-)*!"3-;$! &A'!! W!! AA!!

P),-,4$! AU'!! V!! AA!!

?1#$3!Q-,=9-41=3),8! AA'!! A'!! AT!!

I,0=3-,4$gK$-*!501-1$! S'!! &!! A&!!

[#+*$0-*$!"3-;$! U'!! U!! S!!
"3-,0M+31-1)+,N!F+::=,)4-1)+,!!!!a!
61)*)1)$0! A'!! A!! &!!

C83)4=*1=3$! '!! ]'^! ]'^!

O-1=3-*!R-0!61)*)1)$0! '!! ]A^! ]&^!

P++;! '!! '!! '!!

?)*!K$9),),8! '!! '!! ]'^!

23):-37!Q$1-*0! '!! '!! '!!

?1#$3!Q),),8! '!! ]'^! ]A^!

?)*!-,;!R-0!Q),),8! ]S'^! ]Y^! ]V^!

F+-*!Q),),8! ]A''^! ]A&^! ]&S^!

R+H$3,:$,1! ]&''^! ]AV^! ]&'^!

5*$413)4!61)*)1)$0! ]&Y'^! ]UA^! ]AAY^!

3^3+d' LQVRM'' UR'' NT''
?$/+=^%U$*%(1.7*,'%"(%G&,*(#$*'*'%,*+2*)#%2-''*'%#$&#%&,*%G,-E*)#*3%#-%-))1,%"(%#$&#%'*)#-,%&'%&%,*'12#%
-+%#$*%*(*,8F%*++")"*()F%')*(&,"-J%%=-7'%,*+*,%#-%#$*%(*#%E-7'%),*&#*3%-,%2-'#%"(%*&)$%'*)#-,J%%
S-.G*('&#"-(%,*+*,'%#-%#$*%(*#%8&"(%"(%!&8*%&(3%'&2&,F%"()-.*%7F%'*)#-,J%%69R%,*+*,'%#-%#$*%(*#%8&"(%
-,%2-''%"(%#$*%'#&#*\'%6,-''%9#&#*%R,-31)#%7F%'*)#-,J%%P22%3-22&,%:&21*'%&,*%"(%."22"-('%-+%BCDC%3-22&,'J%%
U-#&2'%.&F%(-#%&33%1G%31*%#-%"(3*G*(3*(#%,-1(3"(8J%%
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3$4*)'GCT>''Y);$&$'?0[$,12'4='<),1"%':.'LMDN''

'
<),1"%2!

'
_"42!

]C41=-*^!

J$/)'$.&'<$*$%='
6"0[).2$1:".!

]:)**)+,!%^!

'
(<F!

]:)**)+,!%^!

F+,013=41)+,! WW'!! ZA!! VZ!!

<$3H)4$0! VU'!! US!! YW!!

K$1-)*!"3-;$! AY'!! Z!! W!!

P),-,4$! A''!! U!! Z!!

?1#$3!Q-,=9-41=3),8! V'!! S!! T!!

I,0=3-,4$gK$-*!501-1$! S'!! A!! A'!!

[#+*$0-*$!"3-;$! &'!! &!! U!!
"3-,0M+31-1)+,N!F+::=,)4-1)+,!!!!a!
61)*)1)$0! &'!! A!! &!!

C83)4=*1=3$! '!! '!! ]'^!

?)*!-,;!R-0!Q),),8! '!! '!! '!!

F+-*!Q),),8! '!! '!! '!!

O-1=3-*!R-0!61)*)1)$0! '!! ]'^! ]A^!

P++;! '!! '!! '!!

?)*!K$9),),8! '!! '!! '!!

23):-37!Q$1-*0! '!! ]'^! ]'^!

?1#$3!Q),),8! '!! '!! A!!

R+H$3,:$,1! ]T'^! ]W^! ]T^!

5*$413)4!61)*)1)$0! ]AA'^! ]AZ^! ]Z&^!

3^3+d' DQRLM'' UL'' UD''
?$/+=^%U$*%(1.7*,'%"(%G&,*(#$*'*'%,*+2*)#%2-''*'%#$&#%&,*%G,-E*)#*3%#-%-))1,%"(%#$&#%'*)#-,%&'%&%,*'12#%
-+%#$*%*(*,8F%*++")"*()F%')*(&,"-J%%=-7'%,*+*,%#-%#$*%(*#%E-7'%),*&#*3%-,%2-'#%"(%*&)$%'*)#-,J%%
S-.G*('&#"-(%,*+*,'%#-%#$*%(*#%8&"(%"(%!&8*%&(3%'&2&,F%"()-.*%7F%'*)#-,J%%69R%,*+*,'%#-%#$*%(*#%8&"(%
-,%2-''%"(%#$*%'#&#*\'%6,-''%9#&#*%R,-31)#%7F%'*)#-,J%%P22%3-22&,%:&21*'%&,*%"(%."22"-('%-+%BCDC%3-22&,'J%%
U-#&2'%.&F%(-#%&33%1G%31*%#-%"(3*G*(3*(#%,-1(3"(8J%%
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'
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'
_"42!

]C41=-*^!

J$/)'$.&'<$*$%='
6"0[).2$1:".!

]:)**)+,!%^!

'
(<F!

]:)**)+,!%^!

F+,013=41)+,! TW'!! YY!! ST!!

<$3H)4$0! YA'!! AW!! &U!!

?1#$3!Q-,=9-41=3),8! V'!! Y!! W!!

K$1-)*!"3-;$! S'!! &!! U!!

P),-,4$! S'!! &!! Y!!

[#+*$0-*$!"3-;$! A'!! '!! A!!

I,0=3-,4$gK$-*!501-1$! A'!! '!! A!!

C83)4=*1=3$! '!! ]'^! ]'^!

O-1=3-*!R-0!61)*)1)$0! '!! ]'^! ]A^!

P++;! '!! '!! ]'^!

?)*!K$9),),8! '!! ]'^! ]A^!

23):-37!Q$1-*0! '!! ]'^! ]'^!

?1#$3!Q),),8! ]A'^! ]A^! ]S^!
"3-,0M+31-1)+,N!F+::=,)4-1)+,!!!!a!
61)*)1)$0! ]&'^! ]&^! ]U^!

5*$413)4!61)*)1)$0! ]AY'^! ]AV^! ]Z&^!

?)*!-,;!R-0!Q),),8! ]AZ'^! ]AU^! ]&U^!

R+H$3,:$,1! ]AZ'^! ]A&^! ]AY^!

F+-*!Q),),8! ]AW'^! ]&&^! ]YV^!

3^3+d' RUM'' L'' INRK'
?$/+=^%U$*%(1.7*,'%"(%G&,*(#$*'*'%,*+2*)#%2-''*'%#$&#%&,*%G,-E*)#*3%#-%-))1,%"(%#$&#%'*)#-,%&'%&%,*'12#%
-+%#$*%*(*,8F%*++")"*()F%')*(&,"-J%%=-7'%,*+*,%#-%#$*%(*#%E-7'%),*&#*3%-,%2-'#%"(%*&)$%'*)#-,J%%
S-.G*('&#"-(%,*+*,'%#-%#$*%(*#%8&"(%"(%!&8*%&(3%'&2&,F%"()-.*%7F%'*)#-,J%%69R%,*+*,'%#-%#$*%(*#%8&"(%
-,%2-''%"(%#$*%'#&#*\'%6,-''%9#&#*%R,-31)#%7F%'*)#-,J%%P22%3-22&,%:&21*'%&,*%"(%."22"-('%-+%BCDC%3-22&,'J%%
U-#&2'%.&F%(-#%&33%1G%31*%#-%"(3*G*(3*(#%,-1(3"(8J%%

  



&UU!

3$4*)'GCS>''\1$H'?0[$,12'4='<),1"%':.'LMDN'

'
<),1"%2!

'
_"42!

]C41=-*^!

J$/)'$.&'<$*$%='
6"0[).2$1:".!

]:)**)+,!%^!

'
(<F!

]:)**)+,!%^!

F+,013=41)+,! TZ'!! YW!! ST!!
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&US!

+[[).&:8'7f'd:21'"5'3$4*)2'g'B:/9%)2'

+> 3$4*)2'
!
"-@*$!5<_AE!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!<1-1$!),!1#$!J)8#!599)4)$,47!<4$,-3)+!]R[#^!
"-@*$!5<_&E!"+1-*!C,,=-*!2$-D!L$:-,;!K$;=41)+,!@7!<1-1$!),!1#$!J)8#!599)4)$,47!<4$,-3)+!]Q[^!
"-@*$!5<_UE!23+83-:!F+010!@7!<1-1$!]Q)**)+,!;+**-30^!
"-@*$!5<_YE!23+83-:!2*=0!2-31)4)M-,1!F+010!@7!<1-1$!]:)**)+,!;+**-30^!
"-@*$!5<_SE!($,$9)1_F+01!F+:M-3)0+,!@7!<1-1$!
"-@*$!5<_ZE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;!K$;=4$;![-1$3!F+,0=:M1)+,!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!5<_VE!F+:M-3)0+,!+9!2=@*)4!J$-*1#!($,$9)10!1+!61)*)17!<701$:!O$1!54+,+:)4!($,$9)10!
"-@*$!5<_WE!!Q-43+$4+,+:)4!I:M-410!),!&'&'!@7!<1-1$!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!5<_TE!r$7!2+*)4)$0!I,9*=$,4),8!5*$413)4!61)*)17!599)4)$,47!23+83-:0!),!1#$!<+=1#>$01!!
"-@*$!A_AE!5*$413)4!61)*)17!L<Q!<M$,;),8!),!1#$!<+=1#>$01N!&''&_&'AA!
"-@*$!&_&E!K$0);$,1)-*!-,;!(=0),$00!23+83-:!`)01!
"-@*$!&_&E!!<=::-37!+9!23+83-:!O$1_1+_R3+00!K-1)+0N!Q$-0=3$!`)9$1):$0N!-,;!`$H$*).$;!F+010!
"-@*$!&_UE!!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!<1-1$!),!1#$!J)8#!599)4)$,47!<4$,-3)+!]R[#^!
"-@*$!&_YE!!"+1-*!C,,=-*!2$-D!L$:-,;!K$;=41)+,!@7!<1-1$!),!1#$!J)8#!599)4)$,47!<4$,-3)+!]Q[^!
"-@*$!&_SE!23+83-:!F+010!@7!<1-1$!]Q)**)+,!;+**-30^!
"-@*$!&_ZE!23+83-:!2*=0!2-31)4)M-,1!F+010!@7!<1-1$!]Q)**)+,!;+**-30^!
"-@*$!&_VE!C3).+,-/!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!\$-3!]R[#^!
"-@*$!&_WE!C3).+,-/!"+1-*!C,,=-*!2$-D!L$:-,;!<-H),80!@7!\$-3!]Q[^!
"-@*$!&_TE!C3).+,-/!I,43$:$,1-*!C,,=-*!5*$413)4)17!<-H),80!@7!23+83-:!]R[#^!
"-@*$!&_A'E!C3).+,-/!C,,=-*!23+83-:!F+010!]Q)**)+,!;+**-30^!
"-@*$!&_AAE!C3).+,-/!C,,=-*!F+010N!23+83-:!M*=0!2-31)4)M-,10!]Q)**)+,!;+**-30^!
"-@*$!&_A&E!F+*+3-;+/!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!\$-3!]R[#^!
"-@*$!&_AUE!F+*+3-;+/!"+1-*!C,,=-*!2$-D!L$:-,;!<-H),80!@7!\$-3!]Q[^!
"-@*$!&_&YE!F+*+3-;+/!I,43$:$,1-*!C,,=-*!5*$413)4)17!<-H),80!@7!23+83-:!]R[#^!
"-@*$!&_ASE!F+*+3-;+/!C,,=-*!23+83-:!F+010!@7!23+83-:!]Q)**)+,!;+**-30^!
"-@*$!&_AZE!F+*+3-;+/!C,,=-*!F+010N!23+83-:!2*=0!2-31)4)M-,10!]Q)**)+,!;+**-30^!
"-@*$!&_AVE!O$H-;-/!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!\$-3!]R[#^!
"-@*$!&_AWE!O$H-;-/!"+1-*!C,,=-*!2$-D!L$:-,;!<-H),80!@7!\$-3!]Q[^!
"-@*$!&_ATE!O$H-;-/!I,43$:$,1-*!C,,=-*!5*$413)4)17!<-H),80!@7!23+83-:!]R[#^!
"-@*$!&_&'E!O$H-;-/!C,,=-*!23+83-:!F+010!]Q)**)+,!;+**-30^!
"-@*$!&_&AE!O$H-;-/!C,,=-*!F+010N!23+83-:!2*=0!2-31)4)M-,10!]Q)**)+,!;+**-30^!
"-@*$!&_&&E!O$>!Q$G)4+/!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!\$-3!]R[#^!
"-@*$!&_&UE!O$>!Q$G)4+/!"+1-*!C,,=-*!2$-D!L$:-,;!<-H),80!]Q[^!@7!\$-3!
"-@*$!&_UYE!O$>!Q$G)4+/!I,43$:$,1-*!C,,=-*!5*$413)4)17!<-H),80!@7!23+83-:!]R[#^!
"-@*$!&_&SE!O$>!Q$G)4+/!C,,=-*!23+83-:!F+010!]Q)**)+,!;+**-30^!
"-@*$!&_&ZE!O$>!Q$G)4+/!C,,=-*!F+010N!23+83-:!2*=0!2-31)4)M-,10!]Q)**)+,!;+**-30^!
"-@*$!&_&VE!61-#/!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!\$-3!]R[#^!
"-@*$!&_&WE!61-#/!"+1-*!C,,=-*!2$-D!L$:-,;!<-H),80!@7!\$-3!]Q[^!
"-@*$!&_&TE!61-#/!I,43$:$,1-*!C,,=-*!5*$413)4)17!<-H),80!@7!23+83-:!]R[#^!
"-@*$!&_U'E!61-#/!C,,=-*!23+83-:!F+010!]Q)**)+,!;+**-30^!
"-@*$!&_UAE!61-#/!C,,=-*!F+010N!23+83-:!2*=0!2-31)4)M-,10!]Q)**)+,!;+**-30^!



&UZ!

"-@*$!&_U&E![7+:),8/!"+1-*!C,,=-*!5*$413)4)17!<-H),80!@7!\$-3!]R[#^!
"-@*$!&_UUE![7+:),8/!"+1-*!C,,=-*!2$-D!L$:-,;!<-H),80!]Q[^!@7!\$-3!
"-@*$!&_YYE![7+:),8/!I,43$:$,1-*!C,,=-*!5*$413)4)17!<-H),80!@7!23+83-:!]R[#^!
"-@*$!&_USE![7+:),8/!C,,=-*!23+83-:!F+010!]Q)**)+,!;+**-30^!
"-@*$!&_UZE![7+:),8/!C,,=-*!F+010N!23+83-:!2*=0!2-31)4)M-,10!]Q)**)+,!;+**-30^!
"-@*$!U_AE!r$7!P),-,4)-*!2-3-:$1$30!9+3!O$>!K$0+=34$0!
"-@*$!U_&E!r$7!?M$3-1),8!2-3-:$1$30!9+3!O$>!K$0+=34$0!
"-@*$!U_UE!C,,+=,4$;!F+-*!K$1)3$:$,10!I,4*=;$;!),!1#$!K$9$3$,4$!-,;!J)8#!599)4)$,47!<4$,-3)+0!
"-@*$!U_YE!F+-*!3$1)3$:$,10!I,4*=;$;!),!1#$!J)8#!599)4)$,47!<4$,-3)+!?,*7!
"-@*$!U_SE!F+-*!2*-,1![-1$3!60-8$!K-1$0!
"-@*$!U_ZE!C!K$H)$>!+9!"aL!CH+);$;!F+01!),!1#$!<+=1#>$01!
"-@*$!U_VE!K2<!K$d=)3$:$,10!),!1#$!<+=1#>$01!
"-@*$!U_WE!K$,$>-@*$!Q)G!),!&'&'!@7!<1-1$!!
"-@*$!U_TE!C883$8-1$!L)99$3$,4$0!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_A'E!<+=1#>$01!K$8)+,!($,$9)1_F+01!F+:M-3)0+,!
"-@*$!U_AAE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;![-1$3!<-H),80!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_A&E!C3).+,-!($,$9)1_F+01!F+:M-3)0+,!
"-@*$!U_AUE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;![-1$3!<-H),80!),!C3).+,-!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_AYE!F+*+3-;+!($,$9)1_F+01!F+:M-3)0+,!
"-@*$!U_ASE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;![-1$3!<-H),80!),!F+*+3-;+!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_AZE!O$H-;-!($,$9)1_F+01!F+:M-3)0+,!
"-@*$!U_AVE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;![-1$3!<-H),80!),!O$H-;-!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_AWE!O$>!Q$G)4+!($,$9)1_F+01!F+:M-3)0+,!
"-@*$!U_ATE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;![-1$3!<-H),80!),!O$>!Q$G)4+!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_&'E!61-#!($,$9)1_F+01!F+:M-3)0+,!
"-@*$!U_&AE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;![-1$3!<-H),80!),!61-#!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_&&E![7+:),8!($,$9)1_F+01!F+:M-3)0+,!
"-@*$!U_&UE!CH+);$;!2+**=1-,1!5:)00)+,0!-,;![-1$3!<-H),80!),![7+:),8!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!U_&YE!<+=1#>$01!K$8)+,!CH+);$;!L-:-8$!501):-1$0!]Q)**)+,!&'A'!%^!
"-@*$!U_&SE!C3).+,-!CH+);$;!L-:-8$!501):-1$0!]Q)**)+,!&'A'!%^!
"-@*$!U_&ZE!F+*+3-;+!CH+);$;!L-:-8$!501):-1$0!]Q)**)+,!&'A'!%^!
"-@*$!U_&VE!O$H-;-!CH+);$;!L-:-8$!501):-1$0!]Q)**)+,!&'A'!%^!
"-@*$!U_&WE!O$>!Q$G)4+!CH+);$;!L-:-8$!501):-1$0!]Q)**)+,!&'A'!%^!
"-@*$!U_&TE!61-#!CH+);$;!L-:-8$!501):-1$0!]Q)**)+,!&'A'!%^!
"-@*$!U_U'E![7+:),8!CH+);$;!L-:-8$!501):-1$0!]Q)**)+,!&'A'!%^!
"-@*$!U_UAE!F+:M-3)0+,!+9!2=@*)4!J$-*1#!($,$9)10!1+!61)*)17!<701$:!O$1!54+,+:)4!($,$9)10!
"-@*$!Y_AE!5,$387!599)4)$,47!I,H$01:$,10!-,;!5,$387!()**!<-H),80!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_&E!!Q-43+$4+,+:)4!I:M-410!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_UE!!K$8)+,-*!I:M-410!@7!<$41+3!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_YE!!C3).+,-!Q-43+$4+,+:)4!I:M-410!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_SE!!C3).+,-!I:M-410!@7!<$41+3!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_ZE!!F+*+3-;+!Q-43+$4+,+:)4!I:M-410!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_VE!!F+*+3-;+!I:M-410!@7!<$41+3!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_WE!!O$H-;-!Q-43+$4+,+:)4!I:M-410!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_TE!!O$H-;-!I:M-410!@7!<$41+3!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_A'E!!O$>!Q$G)4+!Q-43+$4+,+:)4!I:M-410!),!1#$!J)8#!599)4)$,47!<4$,-3)+!



&UV!

"-@*$!Y_AAE!!O$>!Q$G)4+!I:M-410!@7!<$41+3!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!!
"-@*$!Y_A&E!!61-#!Q-43+$4+,+:)4!I:M-410!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_AUE!!61-#!I:M-410!@7!<$41+3!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_AYE!![7+:),8!Q-43+$4+,+:)4!I:M-410!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!Y_ASE!![7+:),8!I:M-410!@7!<$41+3!),!&'&'!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
"-@*$!S_AE!r$7!2+*)4)$0!I,9*=$,4),8!5*$413)4!61)*)17!599)4)$,47!23+83-:0!),!1#$!<+=1#>$01!!
"-@*$!(_AE!<+=1#>$01!K$8)+,!F=01+:$3!<-*$0!]R[#^!
"-@*$!(_&E!<+=1#>$01!K$8)+,!R$,$3-1)+,!Q)G!I,4*=;),8!5GM+310!]R[#^!
"-@*$!(_UE!<+=1#>$01!K$8)+,!F-M-4)17!<-H),80!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!]Q[^!
"-@*$!(_YE!<+=1#>$01!K$8)+,!5:)00)+,0!I:M-410!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!
"-@*$!(_SE!C3).+,-!F=01+:$3!<-*$0!]R[#^!
"-@*$!(_ZE!C3).+,-!R$,$3-1)+,!Q)G!I,4*=;),8!5GM+310!]R[#^!
"-@*$!(_VE!C3).+,-!F-M-4)17!<-H),80!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!]Q[^!
"-@*$!(_WE!C3).+,-!5:)00)+,0!I:M-410!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!
"-@*$!(_TE!F+*+3-;+!F=01+:$3!<-*$0!]R[#^!
"-@*$!(_A'E!F+*+3-;+!R$,$3-1)+,!Q)G!I,4*=;),8!5GM+310!]R[#^!
"-@*$!(_AAE!F+*+3-;+!F-M-4)17!<-H),80!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!]Q[^!
"-@*$!(_A&E!F+*+3-;+!5:)00)+,0!I:M-410!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!
"-@*$!(_AUE!O$H-;-!F=01+:$3!<-*$0!]R[#^!
"-@*$!(_AYE!O$H-;-!R$,$3-1)+,!Q)G!I,4*=;),8!5GM+310!]R[#^!
"-@*$!(_ASE!O$H-;-!F-M-4)17!<-H),80!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!]Q[^!
"-@*$!(_AZE!O$H-;-!5:)00)+,0!I:M-410!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!
"-@*$!(_AVE!O$>!Q$G)4+!F=01+:$3!<-*$0!]R[#^!
"-@*$!(_AWE!O$>!Q$G)4+!R$,$3-1)+,!Q)G!I,4*=;),8!5GM+310!]R[#^!
"-@*$!(_ATE!O$>!Q$G)4+!F-M-4)17!<-H),80!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!]Q[^!
"-@*$!(_&'E!O$>!Q$G)4+!5:)00)+,0!I:M-410!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!
"-@*$!(_&AE!61-#!F=01+:$3!<-*$0!]R[#^!
"-@*$!(_&&E!61-#!R$,$3-1)+,!Q)G!I,4*=;),8!5GM+310!]R[#^!
"-@*$!(_&UE!61-#!F-M-4)17!<-H),80!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!]Q[^!
"-@*$!(_&YE!61-#!5:)00)+,0!I:M-410!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!
"-@*$!(_&SE![7+:),8!F=01+:$3!<-*$0!]R[#^!
"-@*$!(_&ZE![7+:),8!R$,$3-1)+,!Q)G!I,4*=;),8!5GM+310!]R[#^!
"-@*$!(_&VE![7+:),8!F-M-4)17!<-H),80!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!]Q[^!
"-@*$!(_&WE![7+:),8!5:)00)+,0!I:M-410!i!J)8#!599)4)$,47!H0E!K$9$3$,4$!<4$,-3)+!
"-@*$!L_AE!!K$8)+,-*!I:M-410!@7!<$41+3!),!&'AS!
"-@*$!L_&E!!C3).+,-!I:M-410!@7!<$41+3!),!&'AS!
"-@*$!L_UE!!F+*+3-;+!I:M-410!@7!<$41+3!),!&'AS!
"-@*$!L_YE!!O$H-;-!I:M-410!@7!<$41+3!),!&'AS!
"-@*$!L_SE!!O$>!Q$G)4+!I:M-410!@7!<$41+3!),!&'AS!
"-@*$!L_ZE!!61-#!I:M-410!@7!<$41+3!),!&'AS!
"-@*$!L_VE!![7+:),8!I:M-410!@7!<$41+3!),!&'AS!

@> B:/9%)2'
!
P)8=3$!5<_AE!P)301!\$-3!5,$387!<-H),80!-0!-!P3-41)+,!+9!K$1-)*!5*$413)4)17!<-*$0!
P)8=3$!5<_&E!5*$413)4)17!<-*$0!),!1#$!<+=1#>$01!K$8)+,!



&UW!

P)8=3$!5<_UE!R$,$3-1)+,!Q)G!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!5<_YE!CH+);$;!F-M-4)17!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!5<_SE!CH+);$;!61)*)17!F+010!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!A_AE!P)301!\$-3!5,$387!<-H),80!@7!Q-B+3!61)*)17!]R[#g73^!
P)8=3$!A_&E!P)301!\$-3!5,$387!<-H),80!-0!-!P3-41)+,!+9!K$1-)*!5*$413)4)17!<-*$0!
P)8=3$!&_AE!!5*$413)4)17!60$!@7!<1-1$!),!K$9$3$,4$!-,;!J)8#!599)4)$,47!<4$,-3)+0!
P)8=3$!&_&E!K$8)+,/!"+1-*!C,,=-*!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_UE!K$8)+,/!"+1-*!C,,=-*!K$0);$,1)-*!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_YE!K$8)+,/!"+1-*!C,,=-*!(=0),$00!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_SE!C3).+,-/!F=:=*-1)H$!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_ZE!!C3).+,-/!"+1-*!C,,=-*!K$0);$,1)-*!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_VE!!C3).+,-/!"+1-*!C,,=-*!FaI!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_WE!F+*+3-;+/!F=:=*-1)H$!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_TE!F+*+3-;+/!"+1-*!C,,=-*!K$0);$,1)-*!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_A'E!F+*+3-;+/!"+1-*!C,,=-*!F+::$34)-*!-,;!I,;=013)-*!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!!
P)8=3$!&_AAE!O$H-;-/!F=:=*-1)H$!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_A&E!O$H-;-/!"+1-*!C,,=-*!K$0);$,1)-*!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_AUE!O$H-;-/!"+1-*!C,,=-*!FaI!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_AYE!O$>!Q$G)4+/!F=:=*-1)H$!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_AYE!O$>!Q$G)4+/!F=:=*-1)H$!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_AZE!O$>!Q$G)4+/!"+1-*!C,,=-*!FaI!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_AVE!61-#/!F=:=*-1)H$!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_AWE!61-#/!"+1-*!C,,=-*!K$0);$,1)-*!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_ATE!61-#/!"+1-*!C,,=-*!FaI!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_&'E![7+:),8/!F=:=*-1)H$!5*$413)4)17!<-H),80!),!&'&'!@7!<$41+3!]R[#^!
P)8=3$!&_&AE![7+:),8/!"+1-*!C,,=-*!K$0);$,1)-*!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!]R[#^!
P)8=3$!&_&&E![7+:),8/!"+1-*!C,,=-*!FaI!5*$413)4)17!<-H),80!),!&'&'!@7!23+83-:!
P)8=3$!U_AE!(-0$!P=$*!23)4$0!9+3!5*$413)4!R$,$3-1)+,!
P)8=3$!U_&E!O$1!<1-1$!5*$413)4!5GM+31gI:M+31!2+0)1)+,!!!
P)8=3$!U_UE!5*$413)4)17!<-*$0!),!1#$!<+=1#>$01!
P)8=3$!U_YE!R$,$3-1)+,!Q)G!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+E!
P)8=3$!U_SE!CH+);$;!F-M-4)17!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_ZE!CH+);$;!F+010!),!1#$!K$8)+,!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_VE!C3).+,-!5*$413)4)17!<-*$0!
P)8=3$!U_WE!C3).+,-!R$,$3-1)+,!Q)G!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_TE!C3).+,-!CH+);$;!F-M-4)17!!
P)8=3$!U_A'E!C3).+,-!CH+);$;!F+010!
P)8=3$!U_AAE!F+*+3-;+!5*$413)4)17!<-*$0!
P)8=3$!U_A&E!F+*+3-;+!R$,$3-1)+,!Q)G!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_AUE!F+*+3-;+!CH+);$;!F-M-4)17!!
P)8=3$!U_AYE!F+*+3-;+!CH+);$;!F+010!
P)8=3$!U_ASE!O$H-;-!5*$413)4)17!<-*$0!
P)8=3$!U_AZE!O$H-;-!R$,$3-1)+,!Q)G!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_AVE!O$H-;-!CH+);$;!F-M-4)17!!
P)8=3$!U_AWE!O$H-;-!CH+);$;!F+010!
P)8=3$!U_ATE!O$>!Q$G)4+!5*$413)4)17!<-*$0!



&UT!

P)8=3$!U_&'E!O$>!Q$G)4+!R$,$3-1)+,!Q)G!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_&AE!O$>!Q$G)4+!CH+);$;!F-M-4)17!
P)8=3$!U_&&E!O$>!Q$G)4+!CH+);$;!F+010!
P)8=3$!U_&UE!61-#!5*$413)4)17!<-*$0!
P)8=3$!U_&YE!61-#!R$,$3-1)+,!Q)G!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_&SE!61-#!CH+);$;!F-M-4)17!!
P)8=3$!U_&ZE!61-#!CH+);$;!F+010!
P)8=3$!U_&VE![7+:),8!5*$413)4)17!<-*$0!
P)8=3$!U_&WE![7+:),8!R$,$3-1)+,!Q)G!),!1#$!J)8#!599)4)$,47!<4$,-3)+!
P)8=3$!U_&TE![7+:),8!CH+);$;!F-M-4)17!!
P)8=3$!U_U'E![7+:),8!CH+);$;!F+010!
P)8=3$!U_UAE!K-,D),8!+9!5*$413)4!61)*)17!K$0+=34$!?M1)+,0!@7!F+01!-,;!K)0D!
!
!

!

!

!





For more information and a full report, visit www.20BillionBonanza.com

Southwest Energy Efficiency Project 

2334 North Broadway, Suite A , Boulder, CO 80304 

T: 303.447.0078 | Fax: 303.447.0158 | swenergy.org

Learn how Energy Efficiency can benefit your state:  
www.20BillionBonanza.com




