
!"#$%#$&

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

()*+#,$-! .-$%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!!
5*9.18:! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! ;;
;"!<(*21.18!*++(,-./.-0! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! ;=
="!<.19.18!*++(,-./.-0>!.1-(2()->!*1'!/*64(?!@.*8(-! " " " " " " " " " " " " " " " ! ;#
A"!<.19.18!*++(,-./.-0!*1'!2*-.%1*6.-0?!$*3(25*)! " " " " " " " " " " " " " " " ! ;B
C"!<.19.18!*++(,-./.-0!*1'!5(*1.18+46!-D.19.18?!E08%-)90!!" " " " " " " ! =;
F"!G.)-.184.)D.18!3(-&((1!+((6.18)!*1'!(5%-.%1)?!!
G*5*).%!*1'!H2*.8! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! ==

I"!J2*.1.18! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! =C

()*+#,$-!!.-K%25*-./(!'.))%1*1,(!/)"!-D(!%2'(2!%+ !*2845(1-*-.%1!!! AA
;"!JD(!)%,.*6!1(('!+%2!/*6.'.-0!*1'!*284.18! " " " " " " " " " " " " " " " " " " " ! AA
="!L%2*6!'.6(55*)!*1'!'(,.).%1!5*9.18! " " " " " " " " " " " " " " " " " " " " " ! AB
A"!H*)(!)-4'0?!K(42%)428(%1M)!'(,.).%1!" " " " " " " " " " " " " " " " " " " " " " ! CA
C"!ND*-!'%!&(!'%!&D(1!&(!*284(:!!" " " " " " " " " " " " " " " " " " " " " " " " " ! CF
F"!$0O%-D(-.,*6!*2845(1-*-.%1!),*6('!&.-D!-D(!4)(!!
%+ !*!P).QR)-*8()S!),*6(!! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! C#

I"!$0O%-D(-.,*6!*2845(1-*-.%1!)-24,-42('!&.-D!T(%28!<.1'M)!!
O*--(21!%+ !5%2*6!74'8.18" " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! CB

#"!$0O%-D(-.,*6!*2845(1-*-.%1!),*6('!*,,%2'.18!-%!U%17*!N2%3(6M)!!
5(-D%' " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! F;

V"!JD(!*2845(1-!%+ !)%,.*6!2()O%1).3.6.-0"!H%1,64).%1)!" " " " " " " " " " ! CB

()*+#,$-!!!.-W*,.18!%-D(21())!*)!*1!(-D.,*6!(QO(2.5(1-" " " " " " " " " " ! FF
;"!JD(!%-D(2!X!-D(!)*5(! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! FF
="!L0)-(20!%+ !5.1'!*1'!3%'0!! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! FI



A"!YQO2()).%1!*1'!O(2,(O-.%1!! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! FB
C"!W*,(!-%!+*,(!*)!OD(1%5(1%6%8.,*6!)-24,-42(!%+ !2(,.O2%,.-0! " " " " ! I;
����028=6�>C74A=4BB�8=�C74�0ACB���<>C8>=B�8=�"8270U�(>14B:8!!" " " " ! IB
I"!Z484)-(![%'.1!*1'!\(()!$*8(5*1?!P]!5*-(2.*6.^("!JD(!JD.19(2!!
-D.19)!*8*.1S " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! #A

()*+#,$-!/.-JD(!,%1,(O-)!%+ !2()O(,-!2(/.).-('! " " " " " " " " " " " " " " " " ! ##
;"!]1-2%'4,.18!2()O(,-!&.-D!Z2.)-%-6(!" " " " " " " " " " " " " " " " " " " " " " " " ! ##
����30<�(<8C7���4CF44=�05542C8>=�0=3�A4S42C8>=!! " " " " " " " " " " " " " ! V;
A"!]55*14(6!\*1-?!JD(!D45*1!*3.6.-0!%+ !-%!3(!5%2*6!! " " " " " " " " " ! VF
C"!\*1->!G&%29.1>!*1'!G*2&*66?!G.),4)).%1! " " " " " " " " " " " " " " " " " " ! B;

()*+#,$-/.-ND*-!.)!41./(2)*6:!_(-&((1!)437(,-./.-0!!
*1'!.1-(2)437(,-./.-0! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! B#
;"!<.+(!O2%7(,-!*)!5%2*6!,D*66(18(!+%2!(/(20!%1(!" " " " " " " " " " " " " " " ! B#
="!H%D(2(1-!5%2*6!,%81.-.%1>!6%8.,)!%+ !+2(('%5>!!
5%2*6!,%%2'.1*-()! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! BB

A"!H6*)).,*6!.'(*6)!%+ !.1-(2)437(,-./.-0!! " " " " " " " " " " " " " " " " " " " " " " " ! ;`;

���E>;E8=6�C>�C74�2>=S82CB�B>;E8=6! " " " " " " " " " " " " " " " " " " " " " " " " " ! ;`#

()*+#,$-/!.-YQO(2.5(1-.18!&.-D!/*64()!.1!6(8*6!,%1-(Q-)?!!
$(8(6!*1'![*'324,D!! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! ;;A
;"!JD(!.'(*!%+ !2.8D-!*1'!.-)!.1-2.1).,!/*64()!.1!$(8(6M)!-D%48D-! " " " ! ;;B
="!U-*-4-%20!6*&!*1'!6(8*6!/*64()!*,,%2'.18!-%![*'324,D! " " " " " " " " ! ;=F
A"!W2%5!1*-42*6!6*&!-%!D45*1!2.8D-)! " " " " " " " " " " " " " " " " " " " " " " " " ! ;A;

()*+#,$-/!!.-G(5%,2*,0!3(8.1)!.1!-D(!5.1'"!G(/(6%O.18!!
'(5%,2*-.,!O(2)%1*6.-0! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! ;AB
;"!Z!8*O!3(-&((1!'(5%,2*-.,!.'(*6)!*1'!,.-.^(1)M!3(D*/.%2! " " " " " " ! ;AB
="!L(*)42.18!-D(!a4*6.-0!%+ !'(5%,2*-.,!('4,*-.%1?!-D(!@%6.)D!L%2*6!!
b4'85(1-!J()-!/*6.'*-.%1!c=``Bd!! " " " " " " " " " " " " " " " " " " " " " " " " " ! ;CA

A"!G(/(6%O.18!'(5%,2*-.,!O(2)%1*6.-0! " " " " " " " " " " " " " " " " " " " " " " " ! ;C#
C"!YQ*5.1.18!-D(!P).5O6(S!/%-.18!,%5O(-(1,(!! " " " " " " " " " " " " " " " ! ;F;

0!01!%2$*+)3!!" " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! ;FF

!"&,4-%5-+,$6%"6! " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " " ! ;IF



'#$(")*+$,"#

)78B�1>>:�2A40C4B�0�B?024�F74A4�4C7820;�A4S42C8>=�N>=�0�CA80;�10B8BO�M�C70C�8B��
4G?4A8<4=C0;;H�M�340;B�F8C7�A4B40A27�R=38=6B��>1B4AE0C8>=B��0=3�4G?4A84=24B�
C70C�B8=24�B4E4A0;�3>I4=�H40AB�06>�70E4�142><4�C74�3><08=�>5 �B284=C8R2�38B28R
?;8=4B���C�8B�0C�C78B�;4E4;�C70C�4C7820;�A4S42C8>=�8B�C>�14�2>=3D2C43��C74�2>6=8C8E4�
34R=8C8>=�>5 �?4AB>=0;�<>A0;8CH�0=3�C74�=>A<0C8E4;H�0=3�05542C8E4;H�5>D=343�
34R=8C8>=B�0A4�2AD280;�C>�2>=B834A�C74�5>;;>F8=6�@D4BC8>=��+7H�0A4�?4>?;4�D=R
*36(!-%!+%66%&!-D(!/*64()>!1%25)!*1'!.'(*6)!-D(0!'(,6*2(:!ND0!'%!-D(0!,%1'4,-!
-D(5)(6/()!.1!&*0)!-D*-!,%1-2*)-!&.-D!-D(.2!c)%5(-.5()!&(66!(6*3%2*-('!*1'!
D.8D60!2*-.%1*6d!2(*)%1):!e1(!O%)).36(!*1)&(2!.)!-D*-!-D(.2!,%81.-./(!)9.66)!%+ !
74'8.18!*1'!'(,.).%1!5*9.18!1(('!-%!3(!)-2(18-D(1('!%2!-D(!/*64()!*1'!O2.1R
,.O6()!-D(0!'(,6*2(!*++(,-!-D(5!.1!*1!,%1-.18(1->!41,%%2'.1*-('>!*1'!'.)O(2R
)./(!5*11(2!%160"!H%1-(5O%2*20!,46-42(!)((5)!-%!3(!'.)O(2)./(!*1'!P6.a4.'S!
cf"!_*45*1M)!5(-*OD%2d>!&D.,D!)488()-)!-D*-!-D(!)%,.*6!(1/.2%15(1-!,*11%-!
.1,2(*)(!-D(!,%1).)-(1,0!*1'!.1-(82*-.%1!%+ !5%2*6!O(2)%1*6.-0"!@436.,!('4,*-.%1!
)D%46'!%++(2!%OO%2-41.-.()!+%2!O(2)%1*6!3(--(25(1->;!34-!.-!'%()!1%-!3(,*4)(!.-!
3(6%18)!.-)(6+ !-%!-D(!'.)O(2)./(!,46-42("!$%&(/(2>!)(/(2*6!)-4'.()!O2%O%)('!.1!
-D.)!/%645(!'%!1%-!,%1,(1-2*-(!%1!-D(!)%,.%6%8.,*6!*1'!,46-42*6g!2*-D(2!-D(0!
+%,4)!%1!O(2)%1*6!*1'!.1-(2O(2)%1*6!'(/(6%O5(1-!*)!&(66!*)!%1!-D(!)(6(,-('!
O2%+()).%1*6!*1'!1%25*-./(!,%1-(Q-)"!

�C7820;�A4S42C8>=�0;B>�340;B�F8C7�8BBD4B�C70C�70E4�142><4�4G2;D343�5A><�
-D(!'.),%42)()!D('8('!&.-D!,6*.5)!%+ !2*-.%1*6.-0!*1'!41./(2)*6.)5!*)!.1>!+%2!
(Q*5O6(>!*++(,-./.-0>!(5%-.%1*6.-0>!*1'!O2(/(23*6!,%5541.,*-.%1"!H6*)).,*6!(-DR
.,)>!+2%5!-D(!)-*2->!O42)4('!2(846*2.-0>!,%1).)-(1,0>!D*25%10!*1'!41./(2)*6.-0>!

;! JD(!-(25!!"#$%&"'$%(%&!2(O6*,()!-D(!5%2(!*1'!5%2(!O%O46*2!3.%-(,D1%6%8.,*6!(1D*1,(R
5(1-!D(2(>!)((!]"!@(-(2)%1>!b"!U*/46(),4>!':T@�2;>�@41��A@A>1��&41�!110�2;>� ;>-8��:4-:/191:@>!
eQ+%2'!=`;=>!O"!;=;?!P]1!%42!/.(&!.-!.)!*!)(2.%4)!5.)-*9(!-%!2(7(,-!5%2*6!3.%(1D*1,(5(1-!h"""i"!
(86=8R20=C�<>A0;�4=70=24<4=C�>5 �C74�7D<0=�B?4284B�0??40AB�C>�14�=424BB0AH�8=�>A34A�C>�4=BDA4�
-D(!)42/./*6!%+ !D45*1!,./.6.^*-.%1!.1!-D(!6%18(2!241"S



V! !"#$%&'(# !%"

2(6.*3.6.-0>!*1'!O2('.,-*3.6.-0"!JD.)!'().2(!)-.66!5((-)!-D(!D45*1!5.1'M)!'().2(!
+%2!.11(2!D*25%10!*1'!,%1).)-(1,0>!O%.1-('!%4-!6%18!*8%!30!@6*-%"!Z-!-D(!
)*5(!-.5(>!.1!6.8D-!%+ !1(&!,D*66(18()!,%5.18!-%'*0!+2%5!),.(1,(!*1'!2*O.'60!
(/%6/.18!D45*1!2(6*-.%1)>!(-D.,)!X!416.9(!6(8*6!'.),%42)(>!&D.,D!.)!2.8.'!'4(!-%!
,%1/(1-.%1)!*1'!O2%,('42()!X!,*1!*1'!)D%46'!,%1).'(2!(QO(2.(1,()!-D*-!*2(!:1C��
?53:5T/-:@��-:0�<>;.819-@5/�2;>�5:05B50A-8?"!U4,D!(QO(2.(1,()!5*0!3(!%+ !*!O2%+()).%1*6!
,D*2*,-(2>!)4,D!*)!.1!-D(!5('.,*6!*1'!6(8*6!O2%+()).%1)>!&D(2(!2.)90!'(,.).%1)!
0A4�<034�BDB?4=343�8=�0�A46D;0C>AH�E02DD<��A4;0C43�C>�0�385R2D;C�38;4<<0��>A�
2(a4.2.18!,2.-.,*6!)%,.*6!(18*8(5(1-"!JD(0!,*1!3(!*6)%!%+ !*!O(2)%1*6!9.1'!&D(1!
*1!.1'./.'4*6!,%5()!.1-%!,%1-*,-!&.-D!)%5(-D.18!2*'.,*660!05221>1:@�-:0�?@>-:31"!
W%2!*!2*-.%1*6.)->!-D.)!,%46'!3(!*++(,-./.-0>!*1'!+%2!50)(6+ !X!*1%-D(2!)(6+"!U(/(2*6!
)4,D!).-4*-.%1)!*2(!,%1).'(2('!.1!-D.)!/%645(!.1!*1!*--(5O-!-%!34.6'!*!32.'8(!%+ !
41'(2)-*1'.18!*1'!5('.*-.%1!&D(2(!+%2!5*10!.1'./.'4*6)!(Q.)-)!*!'((O!*30))"!
Y-D.,)!*))45()!-D*-!&(!'(*6!&.-D!&D*-!.)!)-2*18(>!1(&!*1'!4191%&1!1%-!30!
(Q,64).%1!*1'!-421.18!%42!3*,9!-%!(QO2())!.1'.++(2(1,(!c%2!+(*2!%2!,%1-(5O-d>!
34-!30!,*2(+46!%3)(2/*-.%1!*1'!'.*6%84("!JD(!2()46-)!%+ !-D.)!'.*6%84(!,*1!3(!
)42O2.).18!*1'!.1+%25*-./(>!5*9.18!-D.)!*)O(,-!%+ !(-D.,)!.1/()-.8*-.%1*6!*1'!
a4.-(!(QO(2.5(1-*6"

YQO(2.(1,(>!%3)(2/*-.%1>!*1'!(QO(2.5(1-!*)!O*2-!%+ !(-D.,)!5.8D-!)42O2.)(!
*!P6(8.-.5*-(S!OD.6%)%OD(2R-D(%2.)->!34-!&(2(!%1,(!&(66!()-*36.)D('!.1!(-D.,)!*1'!
OD.6%)%OD0"!]-!.)!1%!,%.1,.'(1,(!-D*-!.1!-D.)!3%%9!-D(2(!*2(!5*10!2(+(2(1,()!-%!
Z2.)-%-6("!]1!-D(!D.)-%20!%+ !OD.6%)%OD0!*!-D.19(2!&D%!,*2(+4660!,6(*2)!-D(!)O.2.-4*6!
0=3�B284=C8R2�8BBD4B�>22DAB�A0A4;H��+74=��=6;8B7�?78;>B>?74AB�����DC274B>=��
G"!$45(>!*1'!Z"!U5.-D!-%%9!(QO(2.(1,(!*)!%1(!%+ !-D(!5*.1!2(+(2(1,(!O%.1-)!
5>A�A4S42C8E4�<>A0;�B4;5�4E0;D0C8>=�0=3�BC0AC43�C0;:8=6�01>DC�A4S42C43�<>A0;�
+((6.18)>!-D(.2!5(-D%'!&*)!.1'(('!2(,%81.^('!*)!8(14.1(60!(QO(2.5(1-*6"!j(-!
*-!-D*-!-.5(>!O2%+()).%1*6!2()(*2,D!5(-D%')!-D*-!*66%&!+%2!5*9.18!2(O(*-('>!
.1'(O(1'(1-!%3)(2/*-.%1)!*1'!.1-(2/(1-.%1)>!*1'!+%2!,%66(,-.18!*1'!(/*64*-.18!
'*-*>!&(2(!)-.66!6*28(60!4191%&1!*1'!1%-!4)('"!JD(!%37(,-!%+ !%3)(2/*-.%1!,%46'!
=>C�14�34R=43�4G02C;H��0;C7>D67�7H?>C74B4B�F4A4�?A>?>B43��)74B4�4G?4A8<4=C0;�
OD.6%)%OD(2)!&(2(!6*-(2!,*66('!PO)0,D%6%8.)-.,)S!*1'!P.22*-.%1*6.)-)"S!UD%2-60!
*+-(2!N"!b*5()!c;VVCd!O436.)D('!D.)!82%41'R32(*9.18!*2-.,6(!PND*-!.)!*1!Y5%R
-.%1:S!.1!-D(!OD.6%)%OD.,*6!7%421*6! 5:0>!,%1-.1(1-*6!OD.6%)%OD0!'.)-*1,('!
.-)(6+ !+2%5!O)0,D%6%80"!JD(!-.5(!+%2!-D%48D-)!-D.19.18!-D(5)(6/()!D*'!*22./('!
c<"!E08%-)90d"!Z1!*1-.RO)0,D%6%8.,*6!-421!+%41'!.-)!(QO2()).%1!.1!T"!W2(8(?!

W%2!W2(8(>!(/(1!-D(!P-D%48D->S!01>��10-:71>!&*)1M-!*!5(1-*6!(/(1->!34-!*1!*3)-2*,-!%37(,-"!J%!
D*/(!-D%48D-)!&.-D%4-!-D.19(2)?!.-M)!D*2'!-%!8(-!5%2(!*1-.RO)0,D%6%8.,*6!-D*1!-D*-k!hJD(2(!&*)!
0�C8<4�F74=/�%78;>B>?7H�F0B�BCAD66;8=6�C>�34R=4�8CB4;5��2AD280;;H��1H�2>=CA0BC�F8C7�?BH27>;>6H�=

=! \"Z"!ZOO.*D>!�D<1>591:@?�5:��@45/?>!H*532.'8(>!LZ!X!<%1'%1!=``V>!O"!;F"!



! !"#$%&'(# !%" ! B

]1'(('>!OD.6%)%OD0!&*)!)((1!-%!D*/(!-D(!2.8D-!-%!'.),4))!%160!*3)-2*,-!
.'(*)"!JD(!)*5(!&%46'!3(!-D(!,*)(!&.-D!(-D.,)!.1)%+*2!*)!.-!(Q*5.1()!'(,.).%1R
5*9.18!O2%,())()>!.1,(1-./()>!*1'!)O(,.*6!,.2,45)-*1,()!+%2!-D(!+%25*-.%1!%+ !
)O(,.*6!74'85(1-)>!&D.,D!.1,64'(!5%2*6!*1'!1%25*-./(!74'85(1-)!*1'!-D(.2!
8<?02C�>=�?4AB>=0;�<>A0;�?4A5>A<0=24�0=3�?A02C820;�45R202H�8=�B>280;�2>=C4GCB��
Y-D.,)!1((')!)%5(!9.1'!%+ !OD.6%)%OD0!%+ !O)0,D%6%80"!Z8*.1>!-D(!'(/(6%OR
5(1-!%+ !2()(*2,D!%1!1%25*-./.-0!D*)!8./(1!4)!*!&(*6-D!%+ !1%25*-./(!(-D.,)"!
$%&(/(2>!-D(!6*,9!%+ !2()(*2,D!%1!5%2*6!74'85(1-!*1'!'(,.).%1!5*9.18!.)!)-.66!!
a4.-(!*OO*2(1-"

JD(!(QO(2.(1,(!%+ !&*2>!*1'!6*-(2!-D(!,%1-.14('!(QO*1).%1!%+ !),.(1,(!*1'!
-(,D1%6%80>!D*/(!(2%'('!-D(!3(6.(+ !-D*-!%160!O42(60!2*-.%1*6.)->!%37(,-./(>!*1'!
-24(!'%,-2.1()!*1'!,6*.5)!,*1!,2(*-(!*!)4OO%2-./(!+2*5(&%29!+%2!-D(!+2*8.6(!
*1'!/461(2*36(!D45*1!,%1'.-.%1!.1!*66!.-)!.1-(82.-0"!JD(2(+%2(>!-D(!(QO(2.(1,()!
-D*-!$"!Z2(1'-M)>!Y"!<(/.1*)M>!*1'!(/(1!<"!N.--8(1)-(.1M)!&%29)!-*69!*3%4-!
D*/(!)%&1!-D(!)((')!+2%5!&D.,D!(-D.,*6!.1-(2()-!.1!&D*-!.)!.5O%2-*1-!*1'!
5(*1.18+46!-%!*!O(2)%1>!*1'!1%-!74)-!-%!-D(!)0)-(5!%2!O2%7(,->!D*)!)O2418!4O"!
T"![*'324,DM)!&%29!.)!*6)%!&.-D.1!-D.)!-2(1'>!-D*19)!-%!&D%5!.1!6(8*6!-D(%20!
6(8*6!.1-2.1).,!/*64()!*2.)(!*)!*!,%41-(2&(.8D-!-%!6(8*6!O%).-./.)5"!$%&(/(2>!-D(!
E0;D4��8<?>AC0=24��0=3�B86=8R20=24�>5 �6A40C�38554A4=24B�8=�?A454A4=24B�3>�=>C�
*6&*0)!41'(28%!,%1R)(1)4*6.)*-.%1!*1'!41./(2)*6.^*-.%1"!]1'./.'4*6)!54)-!3(!
*36(!-%!c*)!]"!\*1-!&%46'!)*0d!.'(1-.+0!*1'!2(*6.^(!&D*-!.)!/*64*36(!*1'!5(*1R
.18+46!+%2!-D(5!*4-%1%5%4)60>!34-!-D.)!*4-%1%50!54)-!3(!-D(!)437(,-!%+ !6(8*6!
O2%-(,-.%1"!$%&(/(2>!1%!6*&!5%1.-%2)!4)!-&(1-0R+%42!D%42)!*!'*0!-%!(1)42(!
-D*-!%42!,D%.,()!*2(!1%-!*,,.'(1-*660!D*25+46!-%!%-D(2!.1'./.'4*6)"!JD(!%160!
84*2*1-((!6.()!.1!)%5(!O(2)%1*6!5%2*6!,46-42(>!%2!.1'./.'4*6!,%5O(-(1,(!.1!
+%25.18!5%2*6!74'85(1-)"!]!O2()(1-!-D(.2!.5O%2-*1,(!.1!*-!6(*)-!-&%!,D*O-(2)!
%+ !-D.)!/%645("

]-!.)!1%-!1(4-2*6.-0!%2!*3)-2*,-!246()>!34-!.-!.)!-D(!/*64(>!.5O%2-*1,(>!*1'!
?4A542C8>=�834=C8R43�1H�7D<0=B�C70C�20DB4�C74�4<4A64=24�>5 �<>A0;�9D36<4=CB�
*1'!'(,.).%1)!%+ !)4,D!*!a4*6.-0!-D*-!2.)()!*3%/(!-D(!,2.-(2.*!)4,D!*)!+(*2!%+ !O41R
8B7<4=C��2>=5>A<8CH��0=3�?A>RC018;8CH���=�>A34A�C>�<0:4�385R2D;C�3428B8>=B�0=3�
5024�C74�2>=S82CB��38;4<<0B��0=3�270;;4=64B�>5 �C>30H�45R284=C;H��8C�8B�=424BB0AH�
-%!)-2(18-D(1!-D(!,%81.-./(!)-24,-42(!2(6*-('!-%!5*9.18!74'85(1-)>!*)!.-!D*)!
3((1!)-*-('!30!(QO(2.(1,('!,%81.-./(R'(/(6%O5(1-*6!O)0,D%6%8.)-!T"!<.1'>!&D%!
*6)%!,2(*-('!*!41.a4(!5(-D%'!-%!'(/(6%O!,%5O(-(1,(!.1!5%2*6!74'85(1-"!e42!
%&1!(QO(2.5(1-)!&.-D!D.)!5(-D%'!*2(!'(),2.3('!.1!-&%!,D*O-(2)!%+ !-D.)!3%%9"!
�=�C74�R=0;�0=0;HB8B��8C�8B�<>A0;�2>6=8C8>=��BCA4=6C74=43�1H�A4?40C43�4G4A28B4B��
'.),%/(2('!*1'!'(),2.3('!30!Z2.)-%-6(!.1!D.)!-D(%20!%+ !/.2-4(d!-D*-!.)!,2.-.,*6!-%!
C74�8<?;4<4=C0C8>=�>5 �F70C�8B�E0;D43�0=3�B86=8R20=C�C>�0�?4AB>=�8=�02C8>=���=�
-D(!)%,.*6!,%1-(Q->!*,-.%1!.)!3*)('!%1!-D(!2.8D-!3*6*1,(!3(-&((1!54-4*6!2()O(,->!



;`! !"#$%&'(# !%"

(5O*-D0>!'.*6%84(>!*1'!2*-.%1*6.-0!.)!2(a4.2('"!_4-!)-.66!.-!.)!D*2'!-%!5*.1-*.1!
-D.)!3*6*1,(!.1!-D(!O2*,-.,(!%+ !)%,.*6!6.+(g!.1!-D.)!3%%9>!]!-20!-%!)D%&!&D(2(!-D.)!
385R2D;CH�2><4B�5A><�0=3�F7H�8C�8B�A4>22DAA8=6�

JD(!())*0)!8*-D(2('!.1!-D.)!/%645(!.664)-2*-(!-D(!-2.O6(R)-*8(!2()(*2,D!O2%R
,())>!&D.,D!]!)-*2-('!.1!=``V!*1'!&D.,D!&*)!.1)O.2('!-D2%48D!,%%O(2*-.%1!&.-D!
@2%+())%2!T(%28!<.1'!cl1./(2).-0!%+ !\%1)-*1^>!T(25*10d!*1'!*1!.1-(21*-.%1*6!
82%4O!(Q*5.1.18!-D(!O*2*66(6.)5!3(-&((1!*++(,-./.-0!*1'!,%81.-./(!O2%,())()"!
@*2*66(6.)5!D*)!.-)!.55('.*-(!(++(,-!%1!-D(!+%25*-.%1!%+ !5%2*6!74'85(1-)!*1'!
3428B8>=B��4B?4280;;H�8=�C74�5024�>5 �BD27�385R2D;C�B8CD0C8>=B�0B�<>A0;�38;4<<0B��
]1!4).18!-D(!-(25!P*++(,-./.-0>S!]!*5!.1!1%!&*0!2(+(22.18!-%!)%R,*66('!(5%-./R
.)5!X!*!-2*'.-.%1*6!1%-.%1!.1!5(-*(-D.,)!-D*-!)4OO%)()!-D*-!5%2*6!(/*64*-.%1)!
P(QO2())S!(5%-.%1*6!*OO2%/*6!%2!'.)*OO2%/*6!.1!*1!.22*-.%1*6!&*0"

Z++(,-./.-0!O6*0)!*!/(20!'.++(2(1-!2%6(!.1!-D(!+%25*-.%1!%+ !5%2*6!74'85(1-)?!
1*5(60>!-D(!/*64()!*1'!.'(*6)!%+ !*!O(2)%1>!-%!/*20.18!'(82(()>!*,-./*-(>!+*,.6.-*-(>!
*1'!)4OO%2-!*!1453(2!%+ !,%81.-./(!O2%,())()>!&D.,D!.1!-421!(1*36(!-D(!,%1R
)-24,-.%1!%+ !6%8.,*660!,%22(,-!5%2*6!74'85(1-)!O2%/.'.18!+42-D(2!*2845(1-*-./(!
9DBC8R20C8>=��2>AA42C8>=��;468C8<8I0C8>=��4C2���CQB�01>DC�<>A0;�9D36<4=CB�8=�C74�
1%25*-./(!*1'!(/*64*-./(!)(1)("!]1!-D(!),%O(!%+ !50!.1-(2()->!-D(2(!*2(!%2.8.1)!
%+ !)4,D!74'85(1-)!-D*-!,*1!3(!+%41'!.1!6.8D-!%+ !5%2*6!O)0,D%6%80"!JD(!%2.8.1)!
*2(!%+ !*!'.)-.1,-60!5.Q('!1*-42(>!%2!D032.'?!&(!,*11%-!,%1,64'(!-D*->!+2%5!-D(!
/(20!3(8.11.18!-%!-D(!(1'>!5%2*6!74'85(1-)!*2.)(!.1!*!&*0!'(-(25.1('!30!2(*R
B>=B�0=3�C74�<438D<�>5 �38B2>DAB4�1420DB4�05542C8E8CH�?;0HB�0�B86=8R20=C�A>;4�
.1!-D(!.1.-.*6!)-*8(!%+ !5%2*6!74'85(1-!+%25*-.%1"!JD.)!)-*8(!&*)!(QD*4)-./(60!
1DC�1A84SH�A42>D=C43�1H�����014A<0B�8=�0=�8=C4AE84F�?D1;8B743�8=�C74�1>>:�
�A@;:;9E�-:0�%;850->5@E"!e1!-D(!%-D(2!D*1'>!2(*)%1)!*1'!,%5541.,*-./(!*,-.%1)!
<0H�A4S4G8E4;H�BC8<D;0C4�05542C8E4�?A>24BB4B��F7827�0608=�20DB4�<>A0;�9D36R
5(1-!+%25*-.%1"!U42(60!-D(0!,*1!D(6O!%1(!'(/(6%O!)(1).-./.-0!*1'!-D(!*3.6.-0!-%!
O(2,(./(!5%2*6!.))4()>!*1'!5*0!*6)%!c&D.,D!&(!91%&!+2%5!(/(20'*0!(QO(2.(1,(d!
(/%9(!D%)-.6.-0!*1'!*882()).%1!&D(1!.1!,%1-*,-!&.-D!)%5(%1(!(6)(M)!3(6.(+)!
-D*-!*2(!2*'.,*660!'.++(2(1-!+2%5!%42!%&1"!JD(!6*--(2!O2%36(5!,*1!3(!'4(!-%!*1!
41'(2'(/(6%O('!'(5%,2*-.,!,%5O(-(1,(!X!."(">!-D(!*3.6.-0! -%!'(*6!&.-D! -D(!
74'85(1-)!*1'!2(*)%1)!%+ !%-D(2!-D.19.18!O(2)%1)"

JD(!+%66%&.18!,D*O-(2)!O2()(1-!/*2.%4)!*)O(,-)!%+ !-D(!O*2*66(6.)5!3(-&((1!
*++(,-./.-0!*1'!,%81.-.%1?!�;C��;1?��221/@5B5@E��;:@>5.A@1�@;� ;>-8��A0391:@� -75:3��
cHD*O-(2!]d!*1'!!;>9-@5B1��5??;:-:/1�B?��@41�">01>�;2 ��>3A91:@-@5;:!cHD*O-(2!]]d"!

U43)(a4(1-!,D*O-(2)!,%1).'(2!-D(!2(O(2,4)).%1)!-D*-!-D(!*3%/(!5(1-.%1('!
?0A0;;4;8B<�<0H�4E>:4�8=�4G?4A84=28=6�>C74A=4BB��BC0AC8=6�5A><�C74�834=C8R20C8>=�
%+ !*1%-D(2!O(2)%1M)!5(1-*6!)-*-(!-D2%48D!-%!*--(5O-)!-%!41./(2)*6.^(!,(2-*.1!O*-R
C4A=B�>5 �A4;0C8>=B78?B��BD27�0B�2>=S82C�0=3�<DCD0;�A42>6=8C8>=��)74�5>;;>F8=6�
,D*O-(2)!*2(!'('.,*-('!-%!-D()(!.))4()?!�-/5:3�"@41>:1??�-?��@45/-8�-:0��1?@41@5/-8�



! !"#$%&'(# !%" ! ;;

�D<1>591:@!cHD*O-(2!]]]d>!&41��;:/1<@?�;2 �$1?<1/@�$1B5?5@10�cHD*O-(2!]Ed!*1'!)4-@�
5?�':5B1>?-8���1@C11:�%A.61/@5B5@E�-:0��:@1>?A.61/@5B5@E�cHD*O-(2!Ed"!

U-.66!%-D(2!,D*O-(2)!(Q*5.1(!-D(!,%1)(a4(1,()!-D*-!/*64()!*1'>!.1!O*2-.,46*2>!
E0;D4�9D36<4=CB�M�?A>E8343�BD5R284=C;H�43D20C43�B>280;�2>6=8C8>=�M�2>D;3�70E4�
%1!-D(!6(8.-.5*,0!%+ !6(8*6!1%25)!*1'!%-D(2!)%,.*6!*1'!O%6.-.,*6!.1)-.-4-.%1)"!
JD()(!.1,64'(!-D(!+%66%&.18!,D*O-(2)?!�D<1>591:@5:3�)5@4�(-8A1?�5:��13-8��;:@1D@?��
�1318�-:0�$-0.>A/4!cHD*O-(2!E]d!*1'!�19;/>-/E��135:?�5:�@41� 5:0�cHD*O-(2!E]]d"!

)74�A4034AQB�2;>B4�8=B?42C8>=�F8;;�A4E40;�C70C�C74�R=38=6B�>5 �=4DA>2>6R
=8C8E4�B284=24B�0A4�38B2DBB43�8=�C78B�E>;D<4�0=3�C74H�2>=RA<�0�=D<14A�>5 �
.1'(O(1'(1-!D0O%-D()()!2*.)('!30!)4,D!*4-D%2)!*)!b"!@.*8(->!<"!E08%-)90>!
<"!\%D63(28>!T"!<.1'>!*1'!Z"!$%11(-D"!]1!-D.)!/%645(>!*!/;3:5@5B5?@�*OO2%*,D!.)!
)-2%1860!*'/%,*-('!.1)-(*'!%+ !-D(!O2%5%-.%1!%+ !-D(!1(&()-!PO%)-,%81.-./(S!
-D(%2.()!)488()-.18!-D*-!)%,.*6!,%81.-.%1!c*-!-D(!)9.66)!6(/(6d!.)!)%6(60!%&.18!-%!
-D(!)(6+R(/.'(1-!(Q.)-(1,(!%+ !5.22%2!1(42%1)"!JD(!,%81.-./.)-!*OO2%*,D>!3%-D!
.1!.-)!O)0,D%6%8.,*6!*1'!OD.6%)%OD.,*6!*)O(,-)>!O2()4OO%)()!-D*-!)%,.*6!,%81.R
-.%1!X!."(">!-D(!*3.6.-0!%+ !)%,.*6!O(2+%25*1,(!c6.9(!.1-(1-.%1*6!O2.1,.O6('!5%2*6!
1470E8>DA��F7827�B>;E4B�2>=S82CB�8=�0�A0C8>=0;�F0H��0=3�>5 �1>=38=6�A4;0C8>=R
B78?B�F8C7�>C74AB�M�8B�=>C�9DBC�8==0C4�>A�68E4=�C>64C74A�F8C7�0�B4C�>5 �B?428R43�
1(42%1)!-D*-!*2(!2(*'0!-%!6(*'!*!D45*1!-D2%48D!)%,.*6!O*-D)"!$45*1!)%,.*6!
,%81.-.%1!2(6.()!%1!-D(!(/%64-.%1*20!0%418()-!*2(*)!.1!-D(!32*.1"!JD()(!*2(*)!
)-.66!1(('!-%!3(!)-2(18-D(1('!-D2%48D!('4,*-.%1*660!)4OO%2-('!)%,.*6.^*-.%1"!
H%1)-*1-!'((O!'.++(2(1,()!.1!D45*1!3(D*/.%42!*2(!O2%%+ !%+ !D%&!54,D!)%,.*6!
2>6=8C8>=�8B�=4F�0=3�BC8;;�D=RG43��4B?4280;;H�2>=B28>DB�<>A0;�2>6=8C8>=��F7827�
8B�20?01;4�>5 �2A8C820;�0=3�2>AA42C8E4�A4S42C8>=�>E4A�8CB4;5 ��0<>D=C8=6�C>�4C7R
.,)!.1!-D(!)(1)(!8./(1!-%!.-!30!U%,2*-()d"!JD(!/*)-!5*7%2.-0!%+ !O(%O6(!'(,6*2(!
*!/*2.(-0!%+ !/*64()>!.'(*6)>!*1'!5(*1.18)>!*1'!.'(1-.+0!&.-D!-D(5!&.-D!,%5O6(-(!
2>=R34=24���>F4E4A��>1B4AE0C8>=B�B7>F�C70C�=>C�0;;�?4>?;4�0A4�01;4�C>�5>;;>F�
(/(1!-D(.2!3()-!.1-(1-.%1)"!_0!-*9.18!%1!.))4()!)4,D!*)!*++(,-./(!*1'!,%81.-./(!
'(/(6%O5(1->!]!2(5*.1!'.)-*1-!+2%5!*1!*11%0.18!c*1'!-D*19+4660!1%&!&.'(60!
2(7(,-('d!5*11(2!%+ !2('4,.18!,%5O6(Q!)%,.*6!OD(1%5(1*>!)4,D!*)!5%2*6.-0>!-%!
-D(!(Q.)-(1,(!%+ !*!)(-!%+ !1(42*6!1(-&%29)"!_4-!]!*5!,%1/.1,('!-D*-!O2%O(260!
)-.546*-('!82%&-D!%+ !)%,.*6!,%81.-.%1!84*2*1-(()!-D(!,%1).)-(1,0!*1'!a4*6R
.-0!%+ !O2.1,.O6('!5%2*6!74'85(1-!5*9.18>!,%55%160!2(8*2'('!*)!%1(!%+ !-D(!
.1'.,*-%2)!%+ !)%,.*6!5%2*6.-0!.1!*!'(5%,2*,0"!G(5%,2*,0!1%-!%160!-24)-)!.-)!
,.-.^(1)>!*66%&.18!-D(5!-%!%O(160!+%2546*-(!.1'(O(1'(1-!74'85(1-)>!34-!*6)%!
)-2(18-D(1)!-D(.2!*3.6.-0!-%!-D.19!*1'!74'8("

L*10!(-D.,.)-)!*)9!-D(5)(6/()!&D0!)%!,*2(+4660!+%2546*-('!*1'!,%1)-*1-60!
.5O2%/('!1%25*-./(!)0)-(5)!'%!1%-!D*/(!-D(!(QO(,-('!(++(,-!%1!D45*1!O(2R
+%25*1,("!L*10!)D*2(!-D(!O2(/*.6.18!3(6.(+ !-D*-!-D(2(!.)!)-.66!)%5(-D.18!&2%18!
&.-D!*,,(O-('!1%25)!*1'!/*64()!X!-D*-!-D(2(!D*)!3((1!*!P,%66*O)(S!%+ !1%25)!



;=! !"#$%&'(# !%"

*1'!/*64()"!e160!*!+(&!D*/(!2(*6.^('!-D(!+*,-!-D*-!O(%O6(!D*/(!'.++(2(1-!*3.6.-.()!
-%!+%66%&!1%25)!*1'!/*64()"!Y-D.,)!)D%46'!*.5!*-!41'(2)-*1'.18!-D(!,*4)()!%+ !
-D.)!'.++(2(1,(>!*1'!O(2D*O)!'(/(6%O.18!(++(,-./(!1%25*6.^*-.%1!-%%6)>!&D(2(!-D.)!
8%()!3(0%1'!5(2(!2*-.%1*6!6(8.-.5*,0"!U%5(!1(&!5(*)42()!*2(!,(2-*.160!1(('('!
-D*-!'.++(2!+2%5!-D(!.1,2(*).1860!)-2.18(1-!6(8*6!O(1*6-.()!'(5*1'('!30!)%,.(-.()>!
&D.,D!*2(!'()O(2*-(!.1!-D(!+*,(!%+ !1(&!O2%36(5)!*1'!5%2*6!,D*66(18()!O%)('!
30!X!*1'!&.66!3(!,%1-.14%4)60!O%)('!30!X!-D(!(,%1%5.,!,2.).)>!-D(!(QO*1).%1!
%+ !-(,D1%6%80>!*1'!2*5O*1-!,%1)45(2.)5"!JD()(!,D*66(18()!*2(!(Q*,(23*-('!
*6)%!30!-D(!2(/./*6!%+ !+41'*5(1-*6.)5!*1'!-D(!'(,2(*).18!a4*6.-0!%+ !('4,*-.%1"

-+.#"/0%)12%#$&

]!&%46'!6.9(!-%!-D*19!-D(!+%66%&.18!O2%+())%2)?!T(%28!<.1'>!Z11*!*1'!N%7R!
28427��0<A>I80:�� ;0DB��4;:0<0��%8>CA�%AIH1HBI��0=3��=3A4F�+84A28WB:8�5>A�
.1)O.2*-.%1>!+24.-+46!'.),4)).%1)>!*1'!D(6O+46!,2.-.,.)5"!JD*19)!*6)%!-%!Z81.()^9*!
N2m36(&.,^>!b*)%1!L*-^9(>!*1'!T%).*!G(2(1.%&)9*!+%2!D(6O.18!5(!-%!)D*2(!
,%5O6(Q>!,2%))R'.),.O6.1*20!.))4()!.1!Y186.)D"!UO(,.*6!-D*19)!8%!-%!@2%+())%2!
f3.81.(&!G2%^'%&.,^!+%2!5%-./*-.%1!*1'!.1/.-.18!5(!-%!D.)!O2%7(,-"!JD.)!
/%645(!.)!-D(!2()46-!%+ !2()(*2,D!)-*2-('!.1!=``VX=`;`!*1'!)4OO%2-('!30!-D(!
Z6(Q*1'(2!%+ !$453%6'-!W%41'*-.%1>!&D%5!]!&%46'!*6)%!6.9(!-%!*,91%&6('8("



HD*O - ( 2 ! ]

3"/4)"%&4566%+$,7,$84+"#$(,9*$%44
$"42"(504:*)12%#$425.,#1;;

�B�C74�A0C8>=0;8BC�<>34;�>5 �?4AB>=0;�<>A0;8CH��F8C7�8CB�?A8<02H�>5 �A4S42C43�
74'85(1-!5*9.18!*1'!,2.-.,*6!)(6+R2(+(2(1,(>!O*))n!.1!6.8D-!%+ !-D(!,%1-(5O%2*20!
R=38=6B�>5 �=4DA>2>6=8C8E4�B284=24�0=3�18>C427=>;>6820;�4G?4A8<4=CB��+7H�8B�
-D(!-(1'(1,0!-%!%/(2()-.5*-(!-D(!.1-4.-.%1.)-!5%'(6!82%&.18:!e2!)D%46'!'(%1R
-%6%80!*1'!(5%-.%1!8%!-%8(-D(2>!*)!b"!G"!T2((1(!O42O%)()"!PW.2)->!5%2*6!(5%-.%1!
O2%/.'()!*!1*-42*6!)%64-.%1!-%!,(2-*.1!O2%36(5)!,2(*-('!30!)%,.*6!6.+("!U(,%1'>!
'(%1-%6%8.,*6!OD.6%)%OD0!O2%/.'()!*!1*-42*6!o,%81.-./(M!.1-(2O2(-*-.%1!%+ !5%2*6!
(5%-.%1"!h"""i!G(%1-%6%80!h"""i!.)!*!1*-42*6!o,%81.-./(M!(QO2()).%1!%+ !%42!'((O()-!
5%2*6!(5%-.%1)>S=!T2((1(!,6*.5)"!JD(2(!.)!*!'.++(2(1,(!3(-&((1!(QO2()).%1!*1'!
.1-(2O2(-*-.%1?!(5%-.%1)!,*1!3(!/%.,('>!5(5%2.^('>!2(5(53(2('!*1'!0(-!)-.66!
1%-!.1-(2O2(-('"!]1-(2O2(-*-.%1!.)!*!1*22*-./(!&%29!%+ !,%81.-.%1"!]+ !%1(!/%.,()!
%2!'(),2.3()!D.)!%2!D(2!%&1!(5%-.%1)!*)!O2%/.'.18!84.'*1,(!+%2!D.)!%2!D(2!74'8R
5(1-)!%2!'(,.).%1)>!-D(!41.a4(1())!*1'!,%1-.18(1,0!%+ !(5%-.%1)!'%()!1%-!*66%&!
4)!-%!*))45(!-D*-!-D(0!*2(!-D(!+%41'*-.%1)!%+ !'(%1-%6%8.,*6!)-*-(5(1-)"!J%!(6*3R
%2*-(>!'(%1-%6%8.,*6!)-*-(5(1-)>!/*64()>!'.),%42)(>!*1'!*!,%1)(1)4*6!*OO2%*,D!
*2(!1(('('!&.-D!2()O(,-!-%!-24-D!,6*.5)"!W2%5!-D(!(5%-./.)-!O(2)O(,-./(!c&D.,D!
&.66!3(!1%-!*!,%1,(21!%+ !-D.)!,D*O-(2d>!5%2*6!74'85(1-)!5.8D-!(QO2())!P%1(M)!
*--.-4'()!+%2!*1'!*8*.1)-SA!5%2*6!.))4()"!G(%1-%6%80>!D%&(/(2>!.)!5%2(!-D*1!!

;! JD(!*4-D%2!.)!82*-(+46!+%2!O(25.)).%1!-%!O436.)D!-D.)!O*O(2!.1!(Q-(1'('!/(2).%1!30!
%���D2702I��43����)74�?0?4A�RABC�0??40A43�8=��58;F;T-�#A.85/F:-�5��0A7-/6-��19;7>-@E/F:->!/%6"!]!c;d>!
=`;=>!OO"!=IXC#"!

=! b"!G"!T2((1(>!PJD(!U(,2(-!b%9(!%+ !\*1-M)!U%46>S!.1!N"!U.11%--RZ25)-2%18!c('"d>! ;>-8�
#?E/4;8;3E>!H*532.'8(>!LZ!X!<%1'%1!=``V>!O"!FB"!

A! T"!$*25*1>!�D<8-5:5:3�(-8A1�-:0�"@41>��??-E?�5:� ;>-8�#458;?;<4E>!eQ+%2'!=```>!O"!V`"!



;=! ()*+#,$-!

*!5(1-*6!*,->!5%2(!-D*1!*!1*22*-./(!*3%4-!*!5(1-*6!*,->!*1'!5%2(!-D*1!*1!
(QO2()).%1!%+ !O%).-./(!%2!1(8*-./(!*--.-4'()"!JD4)>!]!'.)*82((!&.-D!T2((1(M)!
46-.5*-(!,%1,64).%1!-D*-!P'(%1-%6%80!h"""i!.)!*!9.1'!%+ !5%2*6!,%1+*346*-.%1"SC!]-!
.)!2*-D(2!-D*-!5*9.18!'(%1-%6%8.,*6!,%1)-24,-.%1)!30!,%81.-./(!)9.66!.)!2%%-('!.1!
74'85(1-)!*1'!'(,.).%1)!-D*-!*2(!+*,.6.-*-('!30!*++(,-./(!O2%,())()"!L%2*6!*++(,-)!
5*0!84.'(!D45*1)M!74'85(1-!3(D*/.%2!.1!)%5(>!34-!%+ !,%42)(!1%-!*66>!).-4*R
-.%1)!c.1!O*2-.,46*2>!1%-!.1!-D(!,%5O6(Q!).-4*-.%1)d"!U%5(-.5()!,%81.-.%1)!*1'!
(5%-.%1*6!O2%,())()!,%5O(-(!'42.18!-D(!5%2*6!74'8.18!O2%,())!*1'!)%5(-.5()!
-D(0!D*25%1.^("!]1!-D.)!,D*O-(2>!]!-20!-%!2(,%1)-24,-!-D(!D.)-%2.,*6!1*22*-./(!
C>F0A3�05542C8E8CH�8=�?78;>B>?7H��0=3�C74=�8=�?BH27>;>6H�0=3�=4DA>B284=C8R2�
*OO2%*,D()!-%%"!_0!,%1).'(2.18!5%2*6!74'85(1-!5*9.18>!(-D.,)!,*1!1%!5%2(!
.81%2(!-D(!2(6(/*1,(!%+ !*++(,-./.-0"!

<=4>%5(#,#14566%+$,7,$8

Y/(1!Z2.)-%-6(!,%1).'(2('!%1(M)!*++(,-./(!)(6+R*&*2(1())!*1'!)(6+R2(846*-.%1!
*)!(/.'(1,(!%+ !*!'(/(6%O('!5%2*6!O(2)%1*6.-0>!-D(!O2('.)O%).-.%1!-%!&D.,D!.)!
*'5.--('60!.11*-(!34-!.-)!'(/(6%O5(1-!'(O(1')!%1!*'(a4*-(!)4OO%2-!-D2%48D!
43D20C8>=��0=3�C74�;0CC4A�2>=CA81DC4B�C>�C74�S>DA8B78=6�>5 �B5>@A1"!]1!-D(!+%6R
6%&.18!O*))*8(>!B5>@A1�B44<B�C>�14�34R=43�B8<8;0A;H�C>�2>6=8C8>=�8=�<>34A=�
,%81.-./(!O)0,D%6%80?!

JD(!.5O46)()!%+ !.1,%1-.1(1-!O(%O6(!5%/(!.1!,%1-2*20!'.2(,-.%1)!h"""i"!N(!+((6!
*18(2!*1'!+(*2!&.-D%4-!,D%.,(>!34-!-D(!/.2-4()!*2(!5%'()!%+ !,D%.,(!%2!.1/%6/(!
,D%.,("!W42-D(2>!.1!2()O(,-!%+ !-D(!O*)).%1)!&(!*2(!)*.'!-%!3(!5%/('>!34-!.1!2()O(,-!
%+ !-D(!/.2-4()!*1'!-D(!/.,()!&(!*2(!)*.'!1%-!-%!3(!5%/('!34-!-%!3(!'.)O%)('!.1!
*!O*2-.,46*2!&*0"F!

*=2>=CA>;;43�SDG4B�>5 �4<>C8>=B�20=�14�48C74A�2A40C8E4�>A�34BCAD2C8E4��8C�
'%()!1%-!*66%&!+%2!)(6+R'.)O%).-.%1>!%2!*4-%1%50"!_4-!,*1!&(!5*9(!*10!'(,.R
).%1!&.-D%4-!3(.18!*++(,-('!30!(5%-.%1*6!*--2.34-.%1:!J%!O*2*OD2*)(!\*1->!%1(!
<DBC�03<8C�C70C�544;8=6B�C70C�;02:�A4S42C8>=�0A4�1;8=3�0=3�C7>D67CB�34E>83�>5 �
+((6.18)!*2(!(5O-0!*1'!,*65"I!]+ !%1(!.)!,%55.--('!-%!-D(!O%).-.%1!%+ !(Q-2(5(!
'4*6.)5>!%1(!'(O2(,.*-()!+((6.18)!.1!+*/%42!%+ !-D%48D-)!%2!-D%48D-)!.1!+*/%42!
%+ !+((6.18)"!_2(*9.18!-D(!%1(R).'('1())!%+ !-D(!H*2-().*1!2*-.%1*6.)-!5%'(6>!

C! b"!G"!T2((1(>!PJD(!U(,2(-!b%9(!%+ !\*1-M)!U%46>S!%O"!,.-">!O"!IA"!
F! Z2.)-%-6(>!!5/;9-/41-:��@45/?>!-2*1)6"!N"!G"![%))>!;BBC"![(-2.(/('!+2%5!D--O?pp,6*)).,)"!

5.-"('4pZ2.)-%-6(p1.,%5*,D*(1";"."D-56!h=;"`F"=``Big!,%5O*2(!["!H"!U%6%5%1>!!;@�#-??5;:?S�
%8-B1���9;@5;:?�-:0��4;5/1>!K(&!j%29!=``#"

I! L"![*-,6.++(>!�1185:3?�;2 ��15:3��#41:;91:;8;3E��#?E/45-@>E��-:0�@41�%1:?1�;2 �$1-85@E>!K(&!j%29!
=``V>!O"!=A="!



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� ;A

H%1'.66*,!&*)!*66(8('60!-%!)*0>!61�?1:?1�0;:/�61�?A5?"!Z+-(2!*66>!D45*1!5%-./*-.%1)>!
74'85(1-)>!(1,%41-(2)!&.-D!)%5(%1(!%2!)%5(-D.18>!.1-(2()-)>!&%1'(2)>!)42R
O2.)()>!,%55.-5(1-)>!,422(1-!.5O2()).%1)>!%2!2(,(1-60!5(5%2.^('!%2!74)-!)(1)('!
(QO(2.(1,()!*2(!*66!(53(''('!.1!+((6.18)>!(5%-.%1)>!%2!5%%')"!JD.)!%,,42)!
()O(,.*660!-D%48D!-(*,D.18?!PJ(*,D.18)!8%!'((O!&D(1!,*22.('!.1-%!-D(!D45*1!
3(.18!30!'((O!*++(,-.%1>S#!*)!Z"!f*7%1,!*))45()"!$%&!&(!(QO(2.(1,(!*++(,-)!
*1'!(5%-.%1)!5*0!D*/(!'.++(2(1-!,%6%42)!*1'!.1-(1).-.()>!*1'!-D(.2!.5O*,-!%1!
O(2)%1*6!74'85(1-!*1'!'(,.).%1R5*9.18!.)!.55(1)("!J421.18!-D(!-2*'.-.%1!%1!
8CB�7403������0<0B8>�B0HB�C70C�C>30H�NF4�C78=:�F8C7�>DA�R=64AC8?B�0=3�F4�544;�
&.-D!-D(!5.1'"S!ND(1!&(!'%!1%-!41'(2)-*1'.18!-D(!5*1.+%6'!2%6(!%2!*++(,-./R
.-0!+%2!O(2)%1*6!O(2+%25*1,(!*1'!.1-(2O(2)%1*6!2(6*-.%1)>!&(!*2(!.1,*O*36(!-%!
O2%O(260!4)(!-D(!O%-(1-.*6!%+ !*++(,-./.-0!*)!-D(!,%5O6(-.%1!%+ !,%81.-.%1>!.1!
O*2-.,46*2!.1!-D(!+%25*-.%1!%+ !5%2*6!74'85(1-)"!

]!*,91%&6('8(!-D(!*3.6.-0!-%!.'(1-.+0>!41'(2)-*1'>!*1'!-41(!%1(M)!%&1!
4<>C8>=B�8=�0�A4S42C8E4�F0H�0=3�C>�B70A4�0=3�A4B?42C�4<>C8>=B��4B?4280;;H�
(5O*-D0!*1'!*++(,-./(!)(6+R2(846*-.%1d>!.1!O*2-.,46*2!&D(1!3(.18!,%1+2%1-('!
F8C7�34<0=38=6�B>280;�B8CD0C8>=B��2>=S82CB�0=3�38;4<<0B���0B�>=4�>5 �C74�
9(0!,%81.-./(!)9.66)"!JD(!'(),2.3('!*3.6.-0!(1*36()!%1(!-%!6%%9!*-!)%,.*6!.)R
)4()!+2%5!-D(!O(2)O(,-./(!%+ !%-D(2!O*2-.,.O*1-)V!*1'!-%!)%6/(!-D(5!&.-D%4-!
(Q,64'.18!%2!'.),2.5.1*-.18!*8*.1)-!*10%1(>!+%2!-D(!3(1(+.-!%+ !(/(20%1("!
JD.)!)9.66!2(a4.2()!)O(,.*6!('4,*-.%1*6!,*2(>!()O(,.*660!.1!-D(!*8(!%+ !D.8D60!
?A><>C43�8=38E83D0;8B<��0DC74=C828CH��0=3�B4;RB7�?4AB>=0;8CH��1420DB4�8C�=>C�
O%)).36(!.1!*1!(5%-.%1*6!)%,.*6!6.53%!&D(1!(6(5(1-*6!*--(1-.%1>!2()O(,->!*1'!
*!)(1)(!%+ !)4OO%2-!*1'!)%6.'*2.-0!2(5*.1!'.5"!Z5%18!%-D(2)!-D.18)>!&(!)D%46'!
('4,*-(!.1!%2'(2!-%!%O(1!.1'./.'4*6)!-%!-D(!%-D(2>!*1'!-%!5*9(!(1-.2(!,%5R
541.-.()!*36(!-%!%O(1!4O!-%!%-D(21())!*1'!'./(2).-0"!JD(!*3.6.-0!-%!,%1)-24,-!
%1(M)!%&1!3*).,!5%2*6!(5%-.%1)!%+ !*OO2%/*6!*1'!'.)*OO2%/*6>!*1'!-D%)(!(QR
O2())('!30!%-D(2)>!.1!*!O2(,%1),.%4)!34-!,%81.-./(!&*0!D*)!3((1!*1*60^('!30!!
N"!b*5()"!$(!'.),4))()!-D(!.5O%2-*1,(!%+ !-D(!*3.6.-0!-%!*,,42*-(60!.'(1-.+0!&D*-!
)4,D!*1!(5%-.%1!P)*0)S!.1!*!O2(/(23*6!34-!1%-!/%.,(6())!&*0!*3%4-!D45*1!(/*64R
*-.%1)>!.1-(2()-)>!O2.%2.-.()>!*1'!O2(+(2(1,()"!Z1!(/*64*-.%1!,*1!3(!/(23*6.^('>!
?DA8R43�5A><�05542C8E8CH��0=3�C74A45>A4�CA40C43�0B�0�9D36<4=C��A460A3;4BB�>5 �8CB�
)43,%1),.%4)!O2(D.)-%20"!Pe42!5(1-*6!,%1'.-.%1!.)!5%2(!*66.('!-%!*!74'85(1-!%+ !

#! Z"!f*7%1,>!PH%81.-./(RZ++(,-./(!H%11(,-.%1)!.1!J(*,D.18!*1'!<(*21.18?!JD(![(6*-.%1R
)D.O!_(-&((1!<%/(!*1'!\1%&6('8(>S!�;A>:-8�;2 ��;3:5@5B1��221/@5B1��1->:5:3>!=``I>!/%6"!A!c;d>!O"!;"!
[(-2.(/('!+2%5?!D--O)?pp&&&"7,*6"(5%20"('4pp/.(&*2-.,6("ODO:.'qV=6*0%4-qD-56�h=`"`F"!
=`;Ai"!

V! ["!N"!U(65*1>!&41��>;C@4�;2 ��:@1><1>?;:-8�':01>?@-:05:3>!K(&!j%29!X!<%1'%1!X!J%2%1-%!
X!U0'1(0!X!U*1!W2*1,.),%!;BV`>!OO"!=CFX=IA"!



;C! ()*+#,$-!

>534@�-D*1!-%!*10-D.18!(6)("!Z1'!)4,D!*!74'85(1-!.)!2*-D(2!-%!3(!,6*))('!*5%18!
-C->1:1??�%+ !-24-D?!.-!.)!*!/;3:5@5B1�*,->SB!b*5()!,6*.5)"!

Z-!(*260!)-*8()!%+ !.1+*1,0>!3(+%2(!-D(!'(/(6%O5(1-!%+ !*&*2(1())!*1'!
)(6+R*&*2(1())>!D45*1)!)((5!-%!)D*2(!*1!P(5%-.%1*6!/.).%1S;`!&.-D!%-D(2)"!
�>;;>F8=6����#��(27>A4��8=50=CB�;40A=�0C�RABC�

h"""i!O2%-%R,%5541.,*-.%1)!h"""i!h-D*-i!*2(!*,,%5O*1.('!30!8()-42()>!*++(,-./(60!)*6.R
(1-!-%1()>!*1'!+*,.*6!(QO2()).%1)"!U4,D!(5%-.%1*6!,%5541.,*-.%1)!%,,42!&.-D.1!
-D(!,%1-(Q-!%+ !'.*6%8.,!P+*,(R(18*8(5(1-)S!3(-&((1!5%-D(2!*1'!,D.6'!&D%!)D*2(!
P.1-.5*-(!,%11(,-.%1)"S!h"""i!]1+*1-!2()(*2,D!1%&!D.8D6.8D-)!-D(!O2.1,.O6(!-D*-!*1!
4E4=C�02784E4B�B86=8R20=24�F74=�8C�8B�0<?;8R43�1H�0=�05542C8E4�A4B?>=B4�.���/�;;!

�5542C8E4�34E4;>?<4=C�A4@D8A4B�BD5R284=C;H�40A;H�05542C8E4�8=C4A02C8>=�F8C7�!
*!+*,.6.-*-%2"!

]1!D.)!O*O(2!(1-.-6('!�:@188531:/1�-:0��221/@5B5@E>;=!b"!@.*8(-!.1'.,*-()!-D(!-2)
21/@5B1�<>59-/E!.1!6(*21.18!*1'!%-D(2!,%81.-./(!O2%,())()"!Z5%18!%-D(2!-D.18)>!
*++(,-./.-0!.1,64'()!-D(!.11*-(!D45*1!O2%O(2-.()!%+ !*�21185:3�;2 �>1?<1/@!*1'!21185:3�
;2 �6A?@5/1>!*)!&(66!*)!5:@1><1>?;:-8!+((6.18)"!JD(!9(0!2%6(!O6*0('!30!5%2*6!+((6R
.18)!.)!-D*-!%+ !+*,.6.-*-.18!-D(!'(/(6%O5(1-!%+ !,%81.-./(!)-24,-42()!%+ !5%2*6!
3(D*/.%2";A!e1!-D(!%-D(2!D*1'>!.1!-D(!*++(,-)!@.*8(-!)(()!P.1-(2()-)>S!P(1(28(-R
.,)>S!*1'!P5%-.%1)S!%+ !D45*1!74'85(1-)!*1'!'(,.).%1)"!G(,.).%1)!*2(!5*'(!
1(.-D(2!%160!3(,*4)(!&(!P-D(%2(-.,*660S!2(*6.^(!&D.,D!%O-.%1!+%2!*,-.%1!.)!-D(!
A867C�>=4��=>A�1420DB4�8C�20=�14�5D;;H�9DBC8R43�1H�A0C8>=0;�0A6D<4=CB��)74�:4H�
-%!74'85(1-!.)!*!2(6*-./(60!)-2%1860!+(6-!3(6.(+ !.1!-D(!2.8D-1())!%+ !-D(!%O-.%1)!
.1!*!).-4*-.%1!2(a4.2.18!*,-.%1"!JD(!2*-.%1*6R,%5541.,*-.%1*6!&*0!%+ !D45*1!
+41,-.%1.18!.1!-D(!&%26'!2(a4.2()>!D%&(/(2>!-D(!*''.-.%1*660!*3.6.-.()!%+ !,*66.18!
+%2-D!6.184.)-.,*660!*2-.,46*-('!2(*)%1)!+%2!74'85(1-)!X!."(">!-D(!)%,.*6!1%25)!
-D*-!74)-.+0!74'85(1-)!.1!-D(!(0()!%+ !%-D(2!O(2)%1)!&D%!'%1M-!D*/(!'.2(,-!*,R
,())!-%!%42!5.1'!*1'!-%!%42!)437(,-./(60!)(6+R(/.'(1->!).5O6(!74'85(1-)"!U%5(!
O(%O6(!)((5!-%!5*9(!74'85(1-)!30!2(7(,-.18>!*-!-D(!)*5(!-.5(>!-D(!1%25*-./(!
A40B>=B�0=3�9DBC8R20C8>=B�5>A�C74<���=�78B�;0C4BC�1>>:������>==4C7�20;;B�C78B�
OD(1%5(1%1!*!1%25*-./(!PO*-D%6%80"S!$%&(/(2>!1(42%O)0,D%6%8.,*6!2()(*2,D!
D*)!)D%&1!-D*-!P-D(!,*O*,.-0!-%!*,,(O-!1%25)!.)!O(,46.*260!D45*1!*1'!'(O(1')!
%1!6*184*8(>S;C!-D*-!.)>!%1!-D(!6.184.)-.,!,%81.-.%1!-D*-!1((')!-%!3(!)-2(18-D(1('"!
(70A8=6�>DA�<>C8E0C8>=B�0=3�9DBC8R20C8>=B�F8C7�>C74A�?4>?;4�34<>=BCA0C4B�>DA�

! B! N"!b*5()>!PND*-!.)!*1!Y5%-.%1>S! 5:0>!;BVC>!/%6"!B>!1%"!AC>!OO"!=`;X=`="
;`! Z"!K"!U,D%2(>!�221/@�$13A8-@5;:�-:0�@41�">535:�;2 �@41�%182>!$.66)'*6(>!Kb!;BBC>!O"!;`B"!
;;! ]3.'(5>!OO"!;`VX;;`"!
;=! b"!@.*8(->!�:@188531:/1�-:0��221/@5B5@E>!-2*1)6"!J"!Z"!_2%&1>!H"!Y"!\*(8.>!@*6%!Z6-%>!HZ!;BV;"!
;A! ]3.'(5>!O"!;F"!
;C! Z"!T.33*2'>!)5?1��4;5/1?���<@��1185:3?����&41;>E�;2 �!;>9-@5B1��A0391:@>!eQ+%2'!;BB`>!O"!I;"!



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� ;F

B>280;�?A454A4=24�8=�D=34ABC0=38=6��0AC82D;0C4�A4S42C8>=��0=3�;8=6D8BC82�2><R
541.,*-.%1!*)!*!5(*)42(!%+ !2*-.%1*6.-0"!]-)!'42*3.6.-0!.)!3*)('!O2(,.)(60!%1!-D(!
+*,-!-D*-!&(!6(-!(*,D!%-D(2!41'(2)-*1'!%42!2(*)%1)!+%2!*,-.%1>!*1'!.1!-D(!,*)(!
%+ !)%,.*6!.))4()!&(!-20!-%!'(/(6%O!)4,D!2(*)%1)!-D*-!(/(20%1(!,%46'!)D*2(!.1!
>A34A�C>�B>;E4�2><<>=�?A>1;4<B�0=3�5D;R;;�2>;;42C8E4�8=C4A4BCB��

U.81*6)!8./(1!30!%42!+((6.18)!*1'!-D.19.18!)-2*-(8.()!*2(!1%-!0(-!2*-.%1*6!.1!-D(5R
)(6/()"!JD(0!,*1!3(!,%1).'(2('!2*-.%1*6(!%160!.+ !-D(0!*2(!,%1).)-(1-!&.-D!-D(!
,%1/(1-.%1)>!)%,.*6!1%25)!h"""i"!JD(.2!)%42,(!.)!.1!-D(!,46-42(";F

�22>A38=6�C>�%8064C��05542C8E8CH�B86=8R20=C;H�5028;8C0C4B�2>6=8C8E4�?A>24BBR
.18!*1'!-D(!.1-(66(,->!&D.,D!3(,*4)(!%+ !%42!2*-.%1*6.)-!D(2.-*8(!&(!/*64(!5%2(!
-D*1!*++(,-./.-0"!N(!,*1!,%1-.14(!-%!'%!)%>!34-!&(!54)-!1%-!.81%2(!-D(!2%6(!
%+ !*++(,-./.-0!.1!-D(!'(/(6%O5(1-!%+ !.1-(66(,-4*6!*1'!5%2*6!D45*1!3(.18)"!]+ !
&(!.'(1-.+0!2()O(,-!+%2!)%,.*6!246()!*)!*!9(0!(6(5(1-!%+ !5%2*6.-0>!&(!)D%46'!3(!
*&*2(!-D*-!PU-*1'*2')!*2(!1%-!74)-!-D(2(!-%!3(!4)('!*1'!3(6.(/('!.1"!h"""i!JD(0!
*2(!*6)%!-D(2(!-%!*2%4)(!+((6.18)"S;I!Z!+((6.18!(/%9('!*1'!2(6*-('!-%!5%2*660!
E0;D01;4�2>=C4=C��<>A0;�27>824��?A>1;4<B��>A�2>=S82C��8=3820C4B�C70C�B><4�
O2%-%R74'85(1-;#!.)!3(.18!*62(*'0!O2(R,%1),.%4)60!+%25('!.1!-D(!5.1'>!&D%)(!
B70?4�F8;;�;0C4A�14�05542C43�1H�0;A403H�0F0A4�0=3�A4S42C8E4�F>A:�8=E>;E8=6�
?A428B4�0AC82D;0C8>=��D=34ABC0=38=6��0A6D<4=C0C8>=��9DBC8R20C8>=��4C2����544;8=6�
.1'.,*-.18!-D(!+%25*-.%1!%+ !74'85(1-!)-*2-)!*1'!+*,.6.-*-()!-D.)!&%29>!&D.,D!
.1!-421!*66%&)!*!O(2)%1!-%!3(,%5(!*&*2(!%+ !*1'!'(/(6%O!*!74'85(1-!-D*-!.)!
3*)('!%1!2(*)%1)!.1!+*/%42!*1'!*8*.1)-!.->!%2!X!&D*-!.)!%+ !,%1).'(2*36(!)%,.*6!
.5O%2-*1,(!X!-D*-!.)!3(.18!,%22(,-('!30!-D(!P2(*)%1*36(!+%2,(S!%+ !*2845(1-)!
c$*3(25*)M!-(25d"!Z2-.,46*-.%1>!41'(2)-*1'.18>!*1'!2*-.%1*6.^*-.%1!%+ !-D(!
O2%-%R74'85(1-)!*1'!74'85(1-)!,*1!3(!5*'(!%160!*-!-D(!6(/(6!%+ !6*184*8(>!
-D2%48D!,%1),.%4)!,%81.-./(!O2%,())()"!]1!*!).-4*-.%1!%+ !3%2('%5>!.1*--(1-.%1>!
8=38554A4=24��>A�;02:�>5 �05542C8E4�N<>C8>=�O�8C�8B�385R2D;C�C>�CA8664A�45542C8E4�
5%2*6!,%1).'(2*-.%1!*1'!(-D.,*6!'.),%42)("

ND(2(*)!,%81.-./(!O2%,())()!,*1!,*4)(!+(('3*,9!)-.546*-.%1>!-D(!'(/(6%OR
5(1-!%+ !5%2*6!)(1).-./.-0!*1'!*++(,-.%1!.)!'().2('!*-!(/(20!)-*8(!%+ !)%,.*6.^*-.%1!
*1'!.1!2(R)%,.*6.^*-.%1"!U%,.(-0>!*+-(2!*66>!,*2()!*3%4-!)-2(18-D(1.18!-D(!+((6.18!
%+ !(5O*-D0>!2()O(,-!+%2!)%,.*6!246()>!*1'!*!)(1)(!%+ !74)-.,(>!'((O(1.18!O(2)%1*6!
,%55.-5(1-)!-%!O2.1,.O6()!*1'!/*64()>!*1'!D*/.18!.1'./.'4*6)!+%66%&!-D(.2!
,%55.-5(1-)!.1!-D(.2!'*.60!6./()>!2(6*-.%1)D.O)>!*1'!.1)-.-4-.%1)"!P]1-(2O(2)%1*6!

;F! ]"!U-*55>!+C5?/41:�!1A>;.5;8;351�A:0�%;F5-81@457>!e6'(13428!=``#>!OO"!;AAX;AC"
;I! ]3.'(5>!OO"!;=VX;A;"!
;#! e2!)(/(2*6!O2%-%R74'85(1-)!&D(1!%1(!.)!,%1+2%1-('!&.-D!*!'.6(55*-.,!.))4(!*)!)D%&1!

.1!-D(!,D*O-(2!!;>9-@5B1��5??;:-:/1�B?��@41�">01>�;2 ��>3A91:@-@5;:�.1!-D.)!/%645("!H%5O*2(!Z"!f*R
7%1,>!PH%81.-./(RZ++(,-./(!H%11(,-.%1)!.1!J(*,D.18!*1'!<(*21.18""">S!%O"!,.-"!



;I! ()*+#,$-!

+((6.18)>S!&D.,D!.1/%6/(!-D(!'(/(6%O5(1-!%+ !*++(,-./(!*1'!'.),42)./(!.1-(2*,-.%1>!
*2(!*6)%!1(('('!D(2("!_(-&((1!*++(,-./.-0!*1'!,%81.-./(!O2%,())()!-D(2(!(Q.)-)!
)%5(!9.1'!%+ !(++(,-./(!+(('3*,9!-%!+*,.6.-*-(!6(*21.18!O2%,())()!-D*-!.1,64'(!
-D(!+%25*-.%1!%+ !,%1).)-(1-!,%81.-./(!)-24,-42()"!@.*8(-!,*66)!-D.)!+(('3*,9!-D(!
P*++(,-./(R,%81.-./(!O*2*66(6.)5"S!]1!�:@188531:/1�-:0��221/@5B5@E!D(!)-*-()?

J%'*0!1%!%1(!&%46'!-D.19!%+ !'(10.18!-D*-!-D(2(!.)!,%1)-*1-!.1-(2*,-.%1!3(-&((1!
*++(,-./.-0!*1'!.1-(66.8(1,("!J%!)*0!-D*-!-D(0!*2(!.1'.))%,.*36(!,*1!5(*1!-&%!/(20!
'.++(2(1-!-D.18)>!D%&(/(2"!]1!%1(!)(1)(>!.-!,%46'!5(*1!-D*-!*++(,-./.-0!)O((')!
4O!%2!)6%&)!'%&1!.1-(66(,-4*6!+41,-.%1.18!&.-D%4-!5%'.+0.18!-D(!)-24,-42()!%+ !
.1-(66.8(1,(!*)!)4,D"!JD.)!)-.546*-.18!%2!D.1'(2.18!2%6(!.)!.1,%1-()-*36("!U-4'(1-)!
&D%!*2(!(*8(2!-%!6(*21!D*/(!5%2(!(1-D4).*)5!+%2!)-4'0.18!*1'!6(*21!5%2(!(*).60"!
h"""i!]1!-D(!)(,%1'!)(1)(>!-D(!.1'.))%,.*3.6.-0!%+ !.1-(66.8(1,(!*1'!*++(,-./.-0!,%46'!
5(*1!-D*-!*++(,-./.-0!,D*18()!.1-(66(,-4*6!)-24,-42()!*1'!.)>!-D(2(+%2(>!-D(!)%42,(!
%+ !1(&!91%&6('8(!%2!1(&!,%81.-./(!%O(2*-.%1)";V

)>�����>==4C7��C74�NB>280;�B86=8R20=24�0=3�E8B818;8CHO;B!%+ !%-D(2)!'(/(6R
%O)!-D*19)!-%!3%'.60!(QO2()).%1)>!+*,.*6!(QO2()).%1)!*1'!8()-42()>!*1!*++(,-./(!
cO2(/(23*6d!2(6*-.%1)D.O!%+ !54-4*6!*--(1-.%1>!*1'!-24)-!*1'!(5O*-D0!.1!(*260!
,D.6'D%%'"!Y/(1!.1+*1-)!O(2,(./(!*1'!*OO2(,.*-(!%-D(2!O(%O6(!+2%5!-D(.2!.5R
<4380C4�BDAA>D=38=6B�0B�B86=8R20=C�R6DA4B��0=3�4E4=CD0;;H�;40A=�C>�?4A248E4�8=�
C78B�F0H�0;B>�C7>B4�38BC0=C�0=3�R2C8>=0;�270A02C4AB�5A><�;8C4A0CDA4��R;<��4C2����
JD*19)!-%!P)%,.*6!/.).3.6.-0S!-D(0!(QO*1'!-D(.2!,%55.-5(1-!-%!&.66.181())!*1'!
PO*2-.,.O*-.%1"S=`!JD4)>!(/(1!*-!-D(!O2(/(23*6!)-*8(!%+ !*++(,-./(!)%,.*6.^*-.%1>!
>C74A�?4AB>=B�142><4�NB86=8R20=CO=;!.1!.1+*1-)M!(0()>!*1'!.1!-421>!.1+*1-)!
142><4�B86=8R20=C�5>A�>C74A�?4>?;4���;;�8B�01>DC�N.���/�<DCD0;��A428?A>20;�
*'74)-5(1-!*-!-D(!6(/(6!%+ !*++(,-./(!*--(1-.%1!O*0.18!-%!*1%-D(2"!h"""i!JD.)!*'R
74)-5(1-!-*9()!O6*,(!5%)-60!30!5(*1)!%+ !8()-42()"S==!$%11(-D!*))45()!-D*-!
-D.)!(6(5(1-*20!+%25!%+ !54-4*6!D45*1!PO(2,(O-.%1!.1!-(25)!%+ !5(*1.18!*1'!
/*6.'.-0!D*)!(1%25%4)!.5O*,-!%1!-D(!.1-(2*,-.%1)!3(-&((1!*'46-)>!-%%"S=A!JD(!
502C�C70C�>C74AB�608=�B86=8R20=24�5>A�0�278;3�8B�C74�A4BD;C�>5 �C74�34E4;>?<4=C0;�

;V! b"!@.*8(->!�:@188531:/1�-:0��221/@5B5@E>!%O"!,.-">!O"!;"!
;B! Z"!$%11(-D>!':?5/4@.->715@��%@-@5;:1:�15:1>�&41;>51�01>��:@1>?A.617@5B5@G@>!W2*19+42-!*5!L*.1!

=``A>!OO"!;CX;Ig!)((!*6)%!b"!$*3(25*)>!�A@;:;9E�-:0�%;850->5@E���:@1>B51C?�C5@4��O>31:��-.1>9-?>!
('"!*1'!.1-2%'4,('!30!@"!G(&)>!<%1'%1!X!K(&!j%29!;BVF>!O"!=#`g!Z"!]"!T%6'5*1>!%59A8-@5:3�
 5:0?��&41�#458;?;<4E��#?E/4;8;3E��-:0�!1A>;?/51:/1�;2 � 5:0>1-05:3>!eQ+%2'!=``Ig!J"!_2(0(2>!*")
@1:@5;:-85@G@�A:0��:@1:@5;:-85@G@���>A:0FO31�15:1>�<4G:;91:;8;35?/4�7;3:5@5;:?C5??1:?/4-2@85/41:�&41;>51�01>�
�A291>7?-9715@>!Lr1,D(1!=`;;"

=`! Z"!$%11(-D>!':?5/4@.->715@>!%O"!,.-">!O"!;A"
=;! ]3.'(5>!O"!;F"
==! ]3.'(5>!O"!;#"!
=A! ]3.'(5>!O"!=I"!



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� ;#

?A>24BB��F7827��8=�C74�RABC�?;024��>22DAB�0C�C74�05542C8E4��4<>C8>=0;��;4E4;��+8C7R
%4-!O*0.18!*--(1-.%1!-%!%-D(2)!X!*1'!8*.1.18!+2%5!-D(5!X!*66!,%5541.,*-.%1!
0=3�D=34ABC0=38=6�4<4A64�F8C7�385R2D;CH��85 �C74H�4<4A64�0C�0;;���DC�C74A45>A4��
BC8;;�N8=�278;37>>3�0�<0=�F>D;3�70E4�34E4;>?43�C74�RABC�64A<B�>5 �B4;5�4BC44<�
*1'!2()O(,-!+%2!D.5)(6+ !30!(QO(2.(1,.18!D.5)(6+ !*)!*!O*2-1(2!.1!*1!.1-(2*,-.%1!
%+ !*!,%66*3%2*-./(!5(220R5*9.18"S=C

?=4>,#.,#14566%+$,7,$8@4,#$%(%&$@45#)4750*%A4B,51%$

<(-!4)!-*9(!X!)*0)!@.*8(-!X!

h"""i!-D(!5(*1.18!%+ !-D(!&%2'!P.1-(2()-"S!<*-.1!(%"$#)$!!$!5(*1)!-%!3(!.1!3(-&((1>!
-%!%),.66*-(!3(-&((1!h"""i!-%!34.6'!-D(!2(6*-.%1)D.O!3(-&((1!*!)437(,-!*1'!*1!%37(,-!
30!-D(!+*,-!-D*-!-D(!%37(,-!%+ !.1-(2()-!.)!.1,64'('!.1-%!-D(!*2(*!%+ !)437(,-./(!*,R
-./.-0>!.-!5(*1)!-D*-!*)).5.6*-.%1!-*9()!O6*,(>!*)).5.6*-.%1!.1!-D(!5(1-*6>!)O.2.-4*6!
)(1)("!h"""i!Y5(28.18!.1-(2()-!5%3.6.^()!(1(280!2()(2/()>!*1'!-D.)!*6%1(!.)!(1%48D!
-%!'2*&!*!5*1!-%!&%29!*1'!5*9(!.-!)((5!(/(1!(*).(2!+%2!D.5>!*1'!+*-.84(!-%!
3(!%/(2,%5("!JD*-!.)!&D0!)%5(!)-4'(1-)!*,D.(/(!.1,%5O*2*360!3(--(2!2()46-)!
&D(1!&(!5((-!-D(.2!.1-(2()-)>!&D(1!&(!,%1/(0!-D(5!-D(!5())*8(!-D*-!-D(0!D41R
8(2!*1'!1(('"!e1!-D(!%-D(2!D*1'>!-D(!.1-(2()-!32.18)!*3%4-!*!&D%6(!)0)-(5!%+ !
/*64()>!O%O46*260!*6)%!91%&1!*)!P.1-(2()-)"S!JD()(!*2(!'(2./('!.1!-D(!,%42)(!%+ !
)O.2.-4*6!'(/(6%O5(1->!&D(1!*!5*1!)(-)!D.5)(6+ !.1,2(*).1860!,%5O6(Q!8%*6)!-%!
3(!*,D.(/('"!h"""i!JD(!.1-(2()-)!*1'!/*64()!-D*-!&(!*.5!*->!*2(!*6)%!,6%)(60!2(6*-('!
-%!)(6+R()-((5?!-D(!+*5%4)!,%5O6(Q!%+ !.1+(2.%2.-0!%2!)4O(2.%2.-0"!N(!,%1)-*1-60!
-(1'!-%!2(,%2'!%42!*,-./.-0!%1!-D(!.11(2!),*6(!%+ !/*64()"!U4,,())()!.1,2(*)(!*1'!
+*.642()!.1!-421!6%&(2!%42!)(6+R()-((5!c.1!,%5O*2.)%1!-%!-D(.2!%&1!(QO(,-*-.%1)d"!
JD.)!.)!&D(2(!*1!.1'./.'4*6!'(2./()!D.)!)(6+R()-((5!+2%5!h"""i"!JD(!)0)-(5!34.6-!
>=�C74B4�38554A4=C�E0;D4B�05542CB�RABC�>5 �0;;�C74�4<>C8>=0;�A4;0C8>=B78?B�14CF44=�
O(%O6(!h"""i!-D(!+((6.18)!3(-&((1!%1(!O(2)%1!*1'!*1%-D(2"!h"""i!JD(!+((6.18)!-D*-!
*2.)(!.1!.1-(2O(2)%1*6!2(6*-.%1)!h"""i!.1,64'(!-D(!+((6.18!%+ !2()O(,-!+((6.18!X!*!+((6R
.18!30!*66!5(*1)!41.a4("!h"""i!JD(!2()46-.18!/*64()!*2(!1%25*-./(!.1!-D(!)(1)(!-D*-!
-D(0!*2(!1%-!,*66('!74)-!)05O*-D0>!*1-.O*-D0>!(-,">!34-!-D(0!3(,%5(!-D(!246()!*1'!
O2.1,.O6()>!2(a4.2('!30!2()O(,-"=F!

]1!%-D(2!&%2')>!-D(!+((6.18)!%+ !*OO2%/*6!%2!'.)*OO2%/*6!*2(!+42-D(2!-2*1)R
6*-('!.1-%!1%25*-./(!82*55*2>!&%2')>!*1'!(QO2()).%1)!-D*-!*2(!*)!5(*1.18+46!
*)!-D(0!,*1!3("!]1!-D.)!&*0>!-D(!D45*1!5.1'!.)!*36(!-%!2(,%1)-24,-!O2(,%1),.%4)!

=C! Z"!$%11(-D>!�-?��/4�59�)5>��%@A051:�FA>��:1>71::A:3?@41;>51>!W2*19+42-!*5!L*.1!=`;`>!
O"!=II"!

=F! b"!@.*8(->!#?E/4;8;351�1@�<I0-3;351>!@*2.)!;BIB>!OO"!===X==C!c+2((!-2*1)6*-.%1dg!,%5O*2(!!
L"!K4))3*45>!PY5%-.%1)!*)!b4'85(1-)!%+ !E*64(!*1'!]5O%2-*1,(>S!.1!["!H"!U%6%5%1!c('"d>!
&45:75:3��.;A@��1185:3���;:@19<;>->E�#458;?;<41>?�;:��9;@5;:?>!K(&!j%29!=``C"!



;V! ()*+#,$-!

O2%-%R74'85(1-)"!Y/(1!).5O6(!O(2,(O-.%1)!)((5!-%!3(!84.'('!30!.1-(2()-)!8(1R
(2*-('!30!)43,%1),.%4)!O2%,())()!%+ !-D(!5.1'>!.1,64'.18!5(5%20?!*!)437(,-!
O(2,(./()!&D*-!.)>!.1!*!O*2-.,46*2!&*0>!2(6(/*1-!-%!D.5!%2!D(2"!

e42!O(2,(O-.%1)!*2(!(5%-.%1*660!,%6%42('"!]1!%42!%O.1.%1>!-D(!)422%41'.18)!
*6&*0)!8*.1!)%5(!/*64(>!5(*1.18"!]1!-D.)!&*0>!(5%-.%1)!*2(!*6)%!.1/%6/('!.1!%42!
-D.19.18!*1'!'(,.).%1R5*9.18"!h"""i!JD(!*3.6.-0!%+ !2*-.%1*6!*,-.%1>!6(*21.18!-D(!246()!
*1'!)-*1'*2')!%+ !O2%O(2!3(D*/.%2!'(O(1')!.1!82(*-!(Q-(1-!%1!-D(!*3.6.-0!-%!+((6>=I!

U-*55!(5OD*).^()"!
JD(!O(%O6(!*1'!-D.18)!-D*-!3%-D(2!*!O(2)%1!*2(!1%-!.1'.++(2(1-!-%!D.5!

%2!D(2"!ND%!.1-(1')!-%!'%!*10-D.18!-D*-!5(*1)!1%-D.18!-%!D.5:!JD(!D4R
5*1!5.1'!.)!6('!30!.1-(2()->!2()O(,->!*1'!%-D(2!.1-(2O(2)%1*6!+((6.18)!-D*-!
'.)-.6!+2%5!-D(!&%26'!&D*-!.)!.5O%2-*1-!+%2!D.)!%2!D(2!%&1!/.).%1!%+ !-D(!
&%26'"!JD.)!,%81.-./(!,%1)-24,-./.)5!.)!*!6(*21.18!O2%,())!c-D(!82%&-D!%+ !
)%,.*6!,%81.-.%1d!&D(1!,%1),.%4)60!)-.546*-('>!-D(!6(*21.18!O2%,())!,*1!3(!
<>A4�45R284=C��!40A=8=6�<0H�14�;854;>=6��?A>E8343�C70C�C74�?4AB>=�A4B834B�8=�!
*!)%,.*660!)4OO%2-./(!6(*21.18!(1/.2%15(1-"

C=4>,#.,#14566%+$,7,$845#)4(5$,"#50,$8A4359%(25&

]1!OD.6%)%OD0!*1'!'.),%42)(!(-D.,)>!2*-.%1*6.)5!.)!)-.66!+*2!+2%5!2(,%1,.6('!
&.-D!-D(!o5.)84.'.18M!O%&(2!%+ !*++(,-./.-0>!*6-D%48D!-D(2(!.)!*1!*OO2(,.*-.%1!
%+ !-D(!2(6(/*1,(!%+ !5%2*6!(5%-.%1)"!$*3(25*)!*6)%!'%()!74)-.,(!-%!-D(!5%2*6!
(5%-.%1)>!()O(,.*660!*)!-D(0!2(6*-(!-%!-D(!O2%,())!%+ !,%81.-./(!,%1)-24,-.%1!%+ !
<>A0;�8BBD4B�M�C74�64=4B8B�>5 �<>A0;�2><<8C<4=C�C70C�8B�385R2D;C�C>�C0;:�01>DC�
.1!-(25)!%-D(2!-D*1!)(6+R,%55.-5(1->!54-4*6!2()O(,->!*1'!-D(!82%41'.18!%+ !
)%,.*6!246()"!W%66%&.18!/*64()>!$*3(25*)!*6)%!(Q,64'()!5%2*6!+((6.18)!+2%5!-D(!
>A274BCA0�>5 �9DBC8R20C8>=B��1420DB4�F8C78=�B>280;�38B2>DAB4�?A02C824�E0;D4B�0=3�
+((6.18)!*2(!1%-!41./(2)*6.^.18"!Z)!)4,D>!-D(0!3(6%18!-%!O2./*-(!3.%82*OD.()"!<(-!
4)!,%1).'(2!-D(!2(6(/*1,(!%+ !5%2*6!+((6.18)!.1!$*3(25*)?!

W.2)->!5%2*6!+((6.18)!O6*0!*1!.5O%2-*1-!2%6(!.1!-D(!/;:?@5@A@5;:�%+ !5%2*6!OD(1%5(1*"!
+4�F>D;3�=>C�4E4=�?4A248E4�24AC08=�02C8>=�A4;0C43�2>=S82CB�0B�<>A0;;H�A4;4E0=C�85 �
&(!'.'!1%-!2118�-D*-!-D(!.1-(82.-0!%+ !*!O(2)%1!&*)!3(.18!-D2(*-(1('!%2!D*25('"!W((6R
.18)!O2%/.'(!-D(!3*).)!+%2!%42!<1>/1<@5;:�%+ !)%5(-D.18!*)!*!5%2*6!.))4("!Z!O(2)%1!
5.8D-!6*,9!-D(!)(1)%2.45>!*)!&(!)*0>!+%2!-D(!)4++(2.18!%+ !*!/461(2*36(!,2(*-42(!&D%!
.)!(1-.-6('!-%!-D(!O2()(2/*-.%1!%+ !D.)!%2!D(2!.1-(82.-0>!3%-D!O(2)%1*6!*1'!,%2O%2(*6"!
JD.)!)(1)%2.45!.)!%3/.%4)60!,%11(,-('!&.-D!,*O*,.-.()!+%2!)05O*-D0!*1'!(5O*-D0"!

=I! ]"!U-*55>!+C5?/41:�!1A>;.5;8;351�A:0�%;F5-81@457>!%O"!,.-">!O"!;`B"



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� ;B

U(,%1'>!*1'!*3%/(!*66>!5%2*6!+((6.18)!h"""i!8./(!4)!*1!%2.(1-*-.%1!+%2!-D(!6A0391:@�
;2 �9;>-88E�>181B-:@�5:05B50A-8�/-?1?��W((6.18)!34.6'!-D(!(QO(2.(1-.*6!3*).)!+%2!%42!.1-4.R
-./(!74'85(1-)?!)D*5(!*1'!84.6-!*2(!-D(!3*).)!+%2!)(6+R2(O2%*,D()>!O*.1!*1'!-D(!
)(1)(!%+ !.17420!+%2!%42!2(O2%*,D()!*8*.1)-!*1%-D(2!O(2)%1!&D%!D*)!D*25('!4)>!
.1'.81*-.%1!*1'!2*8(!+%2!-D(!,%1'(51*-.%1!%+ !*!-D.2'!O(2)%1!&D%!D*)!.1742('!
)%5(%1(!(6)("!L%2*6!+((6.18)!*2(!2(*,-.%1)!-%!'.)24O-.%1)!%+ !O*--(21)!%+ !.1-(2R
)437(,-./(!2(,%81.-.%1>!%+ !.1-(2O(2)%1*6!2(6*-.%1)>!.1!&D.,D!-D(!*,-%2)!O*2-.,.O*-(!
5A><�0�RABC���B42>=3���>A�C78A3�?4AB>=�BC0=3?>8=C���>A�C78B�A40B>=�<>A0;�544;8=6B�
0A4�B>�BCAD2CDA43�C70C�C74�BHBC4<�>5 �?4AB>=0;�?A>=>D=B�8B�A4S42C43�8=�C74<�

JD.2'>!%+ !,%42)(>!5%2*6!+((6.18)!O6*0!*!2%6(!1%-!5(2(60!.1!-D(!*OO6.,*-.%1!%+ !5%2*6!
1%25)>!34-!*6)%!.1!-D(.2!82%41'.18"!Y5O*-D0>!*-!-D(!/(20!6(*)-!!!.1!%-D(2!&%2')!
-D(!,*O*,.-0!-%!-2*1)O%2-!%1()(6+ !30!5(*1)!%+ !+((6.18)!*,2%))!,46-42*6!'.)-*1,(!
.1-%!*6.(1!*1'!<>59-�2-/51�.1,%5O2(D(1).36(!6.+(!,%1'.-.%1)>!O*--(21)!%+ !2(*,-.%1>!
*1'!.1-(2O2(-*-./(!O(2)O(,-./()!!!.)!*1!(5%-.%1*6!O2(,%1'.-.%1!+%2!-D(!.'(*6!-*9R
.18!%/(2!-D(!2%6()>!&D.,D!2(a4.2()!(*,D!O(2)%1!-%!*'%O-!-D(!)-*1'O%.1-!%+ !*66!
-D(!%-D(2)"!J%!)((!)%5(-D.18!+2%5!*!5%2*6!O%.1-!%+ !/.(&!5(*1)!-D*-!&(!'%!1%-!
(6(/*-(!%42!%&1!41'(2)-*1'.18!%+ !-D(!&%26'!*1'!%42!)(6+R41'(2)-*1'.18!-%!-D(!
)-*-4)!%+ !,2.-(2.*!+%2!-D(!41./(2)*6.^*-.%1!+2%5!-D(!O(2)O(,-./(!%+ !*66!%-D(2)"!JD.)!
'(5*1'.18!,%81.-./(!*,D.(/(5(1-!&%46'!),*2,(60!3(!O%)).36(!&.-D%4-!-D*-!8(1R
(2*6.^('!)05O*-D0!&D.,D!3(,%5()!)436.5*-('!.1-%!*!,*O*,.-0!+%2!+(66%&!+((6.18>!
*1'!O%.1-)!3(0%1'!%42!(5%-.%1*6!-.()!-%!-D%)(!,6%)()-!-%!4)>!%O(1.18!%42!(0()!-%!
o'.++(2(1,(M!!�8=�>C74A�F>A3B��C>�C74�8=38E83D0;8CH�0=3�0DC>=><>DB�B86=8R20=24�
%+ !-D(!%-D(2!&D%!2(5*.1)!.1!D.)!%2!D(2!%-D(21())"=#!

U%5(!,%1-(5O%2*20!OD.6%)%OD(2)!+%66%&!$*3(25*)!.1!,%1).'(2.18!
(5%-.%1*6!3%1'!3(-&((1!.1'./.'4*6)!*1'!-D(!)%,.*6!246()"=V!_*).18!'(,.).%1)!
C>�02C�>=;H�>=�4<>C8>=B��F8C7>DC�A4S42C8>=��8B�=>C�?>BB81;4��0=3�20=�24AC08=;H�
3(!5.)6(*'.18!*1'!a4.-(!'*18(2%4)!+%2!*!1453(2!%+ !)%,.*6!2(6*-.%1)D.O)"!L.)R
41'(2)-%%'!%2!O%%260!41'(2)-%%'!+((6.18)!,*11%-!3(!-D(!41.a4(!84.'(!+%2!
D45*1!'(,.).%1)!*1'!*,-.%1)!c@.*8(-!)*.'!-D*-!P6%/(!.)!1%-!36.1'!(.-D(2Sd"!N(!
20=�7>F4E4A�;40A=�7>F�C>�A42>=BCAD2C�C74�544;8=6B�8=�C74�A4S42C8>=�5>;;>FR

=#! b"!$*3(25*)>!�A@;:;9E�-:0�%;850->5@E>!%O"!,.-">!OO"!=IBX=#`"!
=V! U((!b"!G(.8D>!�9;@5;:?��(-8A1?��-:0�@41��-C>!eQ+%2'!=``="!Z!)-2%18(2!D0O%-D().)!-%&*2'!

-D(!,%81.-./(!2%6(!%+ !P.1-(66.8(1-!+((6.18)S!.1!-D(!)%,.%R1%25*-./(!,%1-(Q-)!D*)!3((1!O2%O%)('!
30?!b"!Y6)-(2>!�8/41951?�;2 �@41� 5:0��$-@5;:-85@E�-:�@41��9;@5;:?>!H*532.'8(>!LZ!;BBBg!["!'(!U%4^*>!
&41�$-@5;:-85@E�;2 �@41��9;@5;:>!H*532.'8(>!LZ!X!<%1'%1!;BV#g!["!U%6%5%1>!":��9;@5;:�-?��A03)
91:@>!.1!.'(5>!!;@�#-??5;:?S�%8-B1""">!%O"!,.-"g!b"!_(*1(>!�221/@�5:�@41��A>>5/A8A9��&;C->0?��19;/>-/E��
�53:5@E��-:0��5B1>?5@E>!K(&!j%29!;BB`g!L"!K4))3*45>!PY5%-.%1)!*)!b4'85(1-)!%+ !E*64(>S!&41�
*-81��;A>:-8�;2 ��>5@5/5?9>!;BB=>!/%6"!;!cFd>!OO"!=`;X=;=g!L"!_%6(2>!PG.),.O6.1('!Y5%-.%1)?!@D.6%)%R
OD.()!%+ !Y'4,*-.%1*6!W((6.18)>S!�0A/-@5;:-8�&41;>E>!=``F>!1%"!C#!c=d>!OO"!=`AX==#g!Z"!_(1Rf(M(/>!
&41�%A.@81@E�;2 ��9;@5;:?>!H*532.'8(>!LZ!=```"!PY5%-.%1)!*2(!%+-(1!2*-.%1*6!.1!-D(!1%25*-./(!
)(1)(?!+2(a4(1-60>!-D(0!*2(>S!_(1Rf(M(/!D.8D6.8D-(1)"!



=`! ()*+#,$-!

.18!.-"!N(!,*1!*6)%!6(*21!-%!*))())!-D(.2!,%6%42>!.1-(1).-0>!*1'!'.2(,-.%1!3(--(2>!
*1'!*3%/(!*66>!-%!-2*1)6*-(!-D(5!.1-%!)O((,D>!2(*)%1)>!*1'!/(23*6!*2845(1-)>!
5*9.18!+((6.18!*1'!-D.19.18!3(,%5(!5%2(!D*25%1.%4)>!O*2*66(6!O2%,())()>!
&D.,D!.1!-421!&.66!5%2(!6.9(60!6(*'!-%!-D(!2(,%1,.6.*-.%1!%+ !D(*2-!*1'!5.1'>!
0=3�2>=CA0382C8>=B�0=3�2>=S82CB�A0A4A��(D27�70A<>=H�8B�4=E8B8>=43�1H�(>;>R
5%1!*1'![*-,6.++(!&D(1!-D(0!)O(*9!%+ !P-D(!.1()-.5*36(!.5O%2-*1,(!%+ !
(5%-.%1)!.1!%42!6./()>!&.-D!*1!.1-(66.8(1-!,%55.-5(1-!-D*-!54)-!3(!142-42('!
*1'!)-2(18-D(1('"S=B!W%2!0(*2)>!5*10!2()(*2,D(2)!D*/(!(5OD*).^()!-D(!1(('!
+%2!2(,%1,.6.*-.%1!3(-&((1!*++(,-!*1'!,%81.-.%1!*6)%!.1!'.),.O6.1()!)4,D!*)!
2*-.%1*6.)-!(-D.,)!*1'!-D(!O)0,D%6%80!%+ !5%2*6!'(/(6%O5(1-"!U4,D!2(,%1,.6.R
*-.%1!D*)!-*9(1!O6*,(!.1!2(,(1-!0(*2)!%1!-D(!3*).)!%+ !OD(1%5(1%6%80>!(-D.,)>!
(QO(2.5(1-*6!O)0,D%6%80!*1'!1(42%),.(1,()"

D=4>,#.,#14566%+$,7,$845#)42%5#,#16*04$E,#.,#1A4F81"$&.8

)74�502C�C70C�4<>C8>=0;�0=3�A4S42C8E4�?A>24BB4B�0A4�2;>B4;H�A4;0C43�C>�4027�
%-D(2!&*)!*62(*'0!1%-('!30!<"!E08%-)90>!&D%)(!D0O%-D()()!&(2(!+%2!*!+(&!
'(,*'()!*D(*'!%+ !'.),%/(2.()!.1!5%'(21!),.(1,("!W%66%&.18!D.5>!&(!5.8D-!
1%-(>!-D(!.22('4,.36(!.1-(2'(O(1'(1,(!%+ !*++(,-)!*1'!.1-(66(,-!*)!-D(0!2(6*-(!-%!
*66!5(1-*6!*,-./.-.()!-D*-!,%1-2.34-(!-%!-D(!8(1().)!%+ !5(*1.18!+%2!3%-D!D45*1!
,%81.-./(!*,-./.-.()!*1'!)%,.*6!O2*,-.,("!JD.)!&%46'!.1,64'(!.-)!,%%O(2*-./(!*1'!
)%,.*6!,%1-(Q-)?

JD(.2!)(O*2*-.%1!*)!)437(,-)!%+ !)-4'0!.)!*!5*7%2!&(*91())!%+ !-2*'.-.%1*6!O)0,D%6R
>6H��B8=24�8C�<0:4B�C74�C7>D67C�?A>24BB�0??40A�0B�0DC>=><>DB�S>F�>5 �NC7>D67CB�
-D.19.18!-D(5)(6/()>S!)(82(8*-('!+2%5!-D(!+4661())!%+ !6.+(>!+2%5!-D(!O(2)%1*6!
1((')!*1'!.1-(2()-)>!-D(!.1,6.1*-.%1)!*1'!.5O46)()!%+ !-D(!-D.19(2"!U4,D!)(82(8*-('!
-D%48D-!54)-!3(!/.(&('!(.-D(2!*)!*!5(*1.186())!(O.OD(1%5(1%1!.1,*O*36(!%+ !
,D*18.18!*10-D.18!.1!-D(!6.+(!%2!,%1'4,-!%+ !*!O(2)%1!%2!(6)(!!!)%5(!9.1'!%+ !O2.R
<4E0;�5>A24�4G4AC8=6�0=�8=SD4=24�>=�?4AB>=0;�;854�8=�0=�8=4G?;8201;4��<HBC4A8>DB�
&*0"!JD(!'%%2!.)!,6%)('!%1!-D(!.))4(!%+ !-D(!,*4)*-.%1!*1'!%2.8.1!%+ !%42!-D%48D-)>!
B8=24�34C4A<8=8BC82�0=0;HB8B�F>D;3�A4@D8A4�2;0A8R20C8>=�>5 �C74�<>C8E4�5>A24B�C70C�
'.2(,-!-D%48D-!.1-%!-D.)!%2!-D*-!,D*11(6"!_0!-D(!)*5(!-%9(1>!-D(!%6'!*OO2%*,D!
?A4;D34B�0=H�5AD8C5D;�BCD3H�>5 �C74�A4E4AB4�?A>24BB��C74�8=SD4=24�>5 �C7>D67C�>=�
*++(,-!*1'!/%6.-.%1"A`

$45*1)!'%!1%-!-D.19!*3%4-!5(*1.186())!.))4()"!E08%-)90M)!/.(&O%.1-!
,%22()O%1')!&.-D!-D*-!%+ !$"!Z2(1'->!*)!+%41'!.1!D(2!3%%9!&41��521�;2 �@41� 5:0?!

=B! H+"!L"![*-,6.++(>!�1185:3?�;2 ��15:3>!%O"!,.-">!O"!=;"!
A`! <"!U"!E08%-)90>!&4;A34@�-:0��-:3A-31>!1(&(60!2(/.)('>!-2*1)6"!*1'!('"!30!Z"!\%^46.1>!

H*532.'8(>!LZ!;BVI>!OO"!;`X;;"



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� =;

PJD(!1(('!%+ !2(*)%1!.)!1%-!.1)O.2('!30!-D(!a4()-!+%2!-24-D!34-!30!-D(!a4()-!
+%2!5(*1.18"!Z1'!-24-D!*1'!5(*1.18!*2(!1%-!-D(!)*5("SA;!e1!-D(!%1(!D*1'>!
-D.19.18!O2%,())()!5.8D-!3(!*++(,-('!30!.5O46)()!+2%5!-D(!(Q-(21*6!(1/.2%1R
5(1-!-D*-!*--2*,-!*--(1-.%1"!e1!-D(!%-D(2!D*1'>!-D(0!5.8D-!3(!*++(,-('!30!-D(!
.5O46)()!)-2(*5.18!+2%5!%1(M)!%&1!5.1'>!+2%5!(QO(2.(1,()>!5(5%2.()>!*1'!
*62(*'0!O2%,())('!.))4()!-D*-!D*/(!3(,%5(!5(*1.18+46!-%!-D(!O(2)%1>!+%2!2(*R
)%1)!%+ !*10!9.1'"!JD(!*++(,-.%1!%,,42)!*-!-D(!)43R,%1),.%4)!6(/(6?!*!)437(,-!
>=;H�>1B4AE4B�A4S42C8>=�0B�0�2>=B28>DB�?A>24BB��(>�C74�502C�C70C�7D<0=B�C78=:�
8B�0�<40=8=65D;�502C�8=�8CB4;5���338C8>=0;;H��7D<0=B�70E4�C74�B?428R2�018;8CH�C>�
,%1).'(2!-D%48D-)!*)!6.184.)-.,*660!*2-.,46*-('!&D%6()!.1!*!2(6(/*1-!2()O(,-!!!
1*5(60>!*)!5(*1.18+46!!!30!/.(&.18!-D(5!+2%5!-D(!O(2)O(,-./(!%+ !-D(.2!%&1!
.1-(2()-)>!+2%5!-D(!.1-(2()-)!%2!(18*8(5(1-!-D(0!)D*2(!&.-D!%-D(2!+(66%&)>!
0=3��R=0;;H��5A><�C748A�8=C4A?4AB>=0;;H�0=3�B>280;;H�4=60643�E84F?>8=C��2><R
O*2(!@.*8(-M)!*1'!$*3(25*)M!D0O%-D()()!a4%-('!.1!-D.)!,D*O-(2d"!Z++(,-('!30!
*!5(*1.18+46!6.184.)-.,!+%25>!.-!.)!*++(,-./.-0!-D*-!*++(,-)!-D(!)437(,-./(!c*6&*0)!
P5.1(Sd!,%1)-24,-.%1!%+ !-D(!5(*1.18!,%22()O%1'.18!-%!-D(!5(*1.18!(QO2())('!
.1!-D(!%2.8.1*6!6.184.)-.,!+%25"!JD.)!P1(&S!5(*1.18!.)!32%48D-!-%!6.8D-!.1!1(&!
1%-.%1)>!-D%48D-)>!*1'!6.184.)-.,!(QO2()).%1)>!.1!-D(!1*22*-./(!.1-(2O2(-*-.%1!
-D*-!2(/(*6)!-D(!5(*1.18>!%2!.1!-D(!-D%48D-)!-D*-!*++(,->!*8*.1>!'(,.).%1!5*9.18!
O2%,())!*1'!*,-./.-0"!

E08%-)90M)!%&1!*OO2%*,D!'(5%1)-2*-()!

h"""i!-D(!(Q.)-(1,(!%+ !*!'01*5.,!)0)-(5!%+ !5(*1.18!.1!&D.,D!-D(!*++(,-./(!*1'!
-D(!.1-(66(,-4*6!41.-("!]-!)D%&)!-D*-!(/(20!.'(*!,%1-*.1)!*!-2*1)54-('!*++(,-./(!
*--.-4'(!-%&*2'!-D(!3.-!%+ !2(*6.-0!-%!&D.,D!.-!2(+(2)"!]-!+42-D(2!O(25.-)!4)!-%!-2*,(!
C74�?0C7�5A><�0�?4AB>=QB�=443B�0=3�8<?D;B4B�C>�C74�B?428R2�38A42C8>=�C0:4=�1H�78B�
-D%48D-)>!*1'!-D(!2(/(2)(!O*-D!+2%5!D.)!-D%48D-)!-%!D.)!3(D*/.%42!*1'!*,-./.-0"A=!

)>�14�0F0A4�C70C�C78=:8=6�A4E40;B�0=3�140AB�F8C=4BB�C>�C74�B?428R2�45542CB�
%+ !*++(,-./(!O2%,())()!.5O6.()!1%-!%160!*!,*4)(R(++(,-!2(6*-.%1)D.O!3(-&((1!
0�BD1942C�0=3�B><4�4GC4A=0;�>A�8=C4A=0;�A40;8CH�0=3�A4S42C8E4�?A>24BB4B���==4A�A40;R
.-0!5*0!3(!*!,%1)-(66*-.%1!%+ !(QO(2.(1,()!(/%9.18!1(&(2!*1'!1(&(2!5(1-*6!O2%R
,())()"!JD.)!,%1)-(66*-.%1!.-)(6+ !,*11%-!+4660!2(*,D!-D(!)42+*,(!%+ !,%1),.%4)1())!
C>�14�2>=B834A43�>A�5D;;H�C7>D67C�C7A>D67���5542C8E4�0=3�A4S42C8E4�?A>24BB4B�
,*1!-*9(!O6*,(!%1!-&%!O*2*66(6!O*-D)>!-D%48D!-D(.2!.1-(2'(O(1'(1,(!*1'!54-4*6!
2(6*-.%1)!D*/(!1%-!0(-!3((1!+4660!(QO6*.1('!30!),.(1,("!@(2D*O)!*1!(QO6*1*-.%1!
&.66!3(!'(/(6%O('!)%6(60!%1!-D(!6(/(6!%+ !32*.1!*,-./.-0!34-!1%-!%1!-D(!,%1),.%4)!
5.1'!6(/(6"!Z&*2(1())!'%()!1%-!P%3)(2/(S!*++(,-./(!O2%,())()"!Z''.-.%1*660>!
05542C8E4�?A>24BB4B�>22DA�0C�0�50BC4A�A0C4�C70=�3>�C74�A4S4G8E4�?A>24BB4B��F7827�

A;! $"!Z2(1'->!&41��521�;2 �@41� 5:0>!O*2-!]?!&45:75:3>!K(&!j%29!;B#V>!O"!;F"!
A=! <"!E08%-)90>!&4;A34@�-:0��-:3A-31>!%O"!,.-">!O"!;;"!



==! ()*+#,$-!

8./()!2.)(!-%!-D(!.5O2()).%1!-D*-!-D(0!O2(,('(!-D.19.18>!2*-.%1*6.-0>!*1'!*10!
2>=CA>;;8=6�8=SD4=24�>5 �0�BD1942C�>=�78B�>A�74A�3428B8>=B��)74A4�0A4�0�<D;C8?;4�
>5 �8=SD4=24B�>=�7D<0=�3428B8>=�<0:8=6��8=2;D38=6�1>C7�8=CA8=B82�0=3�4GCA8=B82�
+*,-%2)!%+ !&D.,D!&(!*2(!41*&*2("!

G=4H,&$,#1*,&E,#149%$/%%#46%%0,#1&45#)4%2"$,"#&A4
H525&,"45#)4!(5,1

J(25)!+%2!+((6.18>!(5%-.%1>!*1'!*++(,-!'%!1%-!*6&*0)!5(*1!-D(!)*5("!JD(.2!
5(*1.18)!'(O(1'!%1!/*2.%4)!2()(*2,D!'.),.O6.1()!*1'!5(-D%')"!]1!6.8D-!%+ !
C74�?A4B4=C�A4B40A27�R=38=6B��4<>C8>=B�0A4�B><4C78=6�38554A4=C�5A><�1>38;H�
+((6.18)!c("8">!&*25>!,%6'>!O*.1>!*1'!O6(*)42(d>!5%%')!*1'!*++(,-./(!-2*.-)!c("8">!
'(O2()).%1>!)*'1())>!D*OO.1())d>!%2!)(1-.5(1-)!c("8">!1%)-*68.*d"!_0!P(5%-.%1)S!
_"!H2*.8!5(*1)!P(5%-.%1*6!+((6.18)>!.1,64'.18!5*-(21*6!*1'!2%5*1-.,!6%/(>!
*18(2>!+(*2>!)*'1())>!D*OO.1())>!)(Q4*6!*2%4)*6>!'.)84)->!*/(2).%1>!.1'.81*-.%1>!
41,(2-*.1-0>!'.)3(6.(+>!)%,.*6!(Q,64).%1>!-24)->!(5O*-D0>!*!o)-*-(!%+ !41.%1!&.-D!
T%'>M!SAA!,*2(>!2()O%1).3.6.-0>!,%1-(5O->!'.)*OO%.1-5(1->!+((6.18)!%+ !2()O(,-!
*1'!'.)2()O(,->!+((6.18!%+ !2.8D-1())>!D(6O6())1())>!(-,"!!!*66!+((6.18)!&(!,*1!
D*/(!P(5%-.%1*6!*&*2(1())S!%+"!]1!-D.)!,D*O-(2!]!+%66%&!G*5*).%M)!*1'!H2*.8M)!
34R=8C8>=�8=B>50A�0B�8C�38BC8=6D8B74B�544;8=6B�0=3�4<>C8>=B�1H�68E8=6�544;8=6B�
*1!*&*2(1())R).5.6*2!2%6(?!P$45*1)!O(2,(./(!o+((6.18)M!+2%5!-D(!3%'0!-D*-!
O2%/.'(!*!)(1)(!%+ !-D(.2!OD0).,*6!,%1'.-.%1!*1'!41'(26.(!5%%'!*1'!(5%-.%1*6!
)-*-("SAC!]1!-D.)!&*0!D45*1)!*2(!*36(!-%!+((6!-D(.2!(5%-.%1)>!&D.,D!,*1!3(!
,%5O6(Q!5(1-*6!(QO(2.(1,()!*1'!P%37(,-)S!%+ !O(2,(O-.%1!*1'!P)(6+R'.2(,-('!
2(,%81.-.%1*6!h.1-2%)O(,-./(>!OD(1%5(1*6i!,%1,(O-)"SAF

Y5%-.%1*6!+((6.18)!D*/(!*++(,-./(!*1'!5%-./*-.%1*6!,%1-(1-!*1'!-D(0!
,%1-2.34-(!-%!)%,.%R5%2*6!74'85(1-!+%25*-.%1"!JD.)!9.1'!%+ !(5%-.%1>!%1!-D(!
>=4�70=3��0=3�<>A0;�A40B>=8=6��9D368=6��3428B8>=�<0:8=6��2>=S82C�B>;E8=6��
(-,">!%1!-D(!%-D(2!D*1'>!3(6%18!-%8(-D(2"!L%2*6!(5%-.%1)!'.2(,-60!2(+(2!-%!-D(!

AA! Z"!G"!H2*.8>!P$%&!'%!0%4!W((6!K%&:!JD(!Z1-(2.%2!]1)46*!*1'!$45*1!Z&*2(1())>S!
!-@A>1�$1B51C?�5:�!1A>;?/51:/1>!=``B>!1%"!;`>!OO"!FBX#`"![(-2.(/('!+2%5!'%.?!;`";`AVp121=FFF!
.��	���	
�/���A086�1A84SH�34R=4B�10B82�4<>C8>=0;�0F0A4=4BB�8=�7D<0=B��N��A460A3�0F0A4=4BB�
*)!91%&.18!-D*-!%1(!(Q.)-)!c-D(!+((6.18!-D*-!o]!*5Mdg!*1!%28*1.)5!54)-!3(!*36(!-%!(QO(2.(1,(!.-)!
%&1!(Q.)-(1,(!*)!*!)(1-.(1-!3(.18!3(+%2(!.-!,*1!(QO(2.(1,(!-D(!(Q.)-(1,(!*1'!)*6.(1,(!%+ !*10R
C78=6�4;B4�8=�C74�4=E8A>=<4=C��$=4�?A>?>B0;�7>;3B�C70C�0F0A4=4BB�>5 �0=H�>1942C�A4@D8A4B�RABC��
*!5(1-*6!2(O2()(1-*-.%1!%+ !o5(M!*)!*!+((6.18!c)(1-.(1-d!(1-.-0>!)(,%1'>!*!5(1-*6!2(O2()(1-*-.%1!
%+ !-D*-!%37(,->!*1'!-D.2'>!*!5(1-*6!2(O2()(1-*-.%1!%+ !-D(!)*6.(1-!.1-(22(6*-.%1)D.O!3(-&((1!5(!
*1'!-D*-!%37(,-!.1!-D(!.55('.*-(!5%5(1-!co1%&Md"S!]3.'(5>!O"!V"!

AC! Z"!G"!H2*.8>!P]1-(2%,(O-.%1?!JD(!U(1)(!%+ !-D(!@D0).%6%8.,*6!H%1'.-.%1!%+ !-D(!_%'0>S!
�A>>1:@�"<5:5;:�5:�!1A>;.5;8;3E>!=``A>!1%"!;A>!OO"!F``XF`F"

AF! Z"!]"!T%6'5*1>!%59A8-@5:3� 5:0?""">!%O"!,.-">!O"!=IF"



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� =A

74)-.,(!*1'!2.8D-1())!%+ !74'85(1-)"!$%&!'%!(5%-.%1)!P91%&S!-D(!'.++(2(1,(!
3(-&((1!2.8D-!*1'!+*6)(:!]1-(21*6!5%2*6!O2.1,.O6()>!1%25)>!*1'!/*64()!,*1!84.'(!
O(2)%1*6!74'85(1-*6!3(D*/.%2!%160!.+ !%1(!D*)!*1!*++(,-./(!P3%41'.18S!-%!D.)!%2!
D(2!.1-(21*6!5%2*6!%2.(1-*-.%1)"!L%2(%/(2>!(QO(2.(1,.18!5%2*6!(5%-.%1)!*1'!
3%'.60!+((6.18)!)((5)!-%!3(!3*)('!%1!-D(!)*5(!1(42*6!*1'!)%5*-.,!O2%,())()>!
0B�=4DA>B284=C8R2�A4B40A27�8=�C74�;0BC�CF>�342034B�B7>FB���><?0A43�C>�?78R
6%)%OD0!*1'!O)0,D%6%80>!-D.)!2()(*2,D!D*)!32%48D-!*3%4-!1(&!'.),%/(2.()!%1!
-D(!2%6(!%+ !(5%-.%1)"!

]1!D.)!3%%9!�;;75:3�2;>�%<5:;F->!G*5*).%!2(O%2-)!%1!-D(!(QO(2.(1,()!%+ !
%1(!%+ !D.)!O*-.(1-)!&D%!)4''(160!D*)!P(5%-.%1R2(6*-('!-D%48D-)S!-D*-?!

h"""i!%160!,*5(!*+-(2!-D(!(5%-.%1!3(8*1"!Z+-(2!)D(!2(O%2-('!+((6.18!)*'!)D(!3(R
8*1!D*/.18!-D%48D-)!,%1)%1*1-!&.-D!)*'1())"!h"""i!JD(!)(a4(1,(!%+ !(/(1-)!.1!
C78B�?0C84=C�A4E40;B�C70C�C74�4<>C8>=�B03=4BB�20<4�RABC��)74�544;8=6�>5 �B03=4BB�
+%66%&('>!*,,%5O*1.('!30!-D%48D-)!%+ !-D(!-0O(!-D*-!4)4*660!,*1!,*4)(!*1'!-D(1!
*,,%5O*10!-D(!(5%-.%1!)*'1())"!h"""i!UD(!D*'!1%!-D%48D-)!,*4)*-./(!%+ !)*'1())"!
h"""i!Z-!-D.)!O%.1-!%1(!)D%46'!*)9?!ND0!&%46'!-D.)!O*-.(1-M)!32*.1!(/%9(!-D(!9.1'!
%+ !-D%48D-)!-D*-!1%25*660!,*4)(!)*'1())!,%1).'(2.18!-D*-!-D(!(5%-.%1!*1'!+((6R
.18!&(2(!415%-./*-('!30!-D(!*OO2%O2.*-(!)-.546.:!JD(!*1)&(2!D*)!-%!'%!&.-D!-D(!
'(O(1'(1,(!%+ !+((6.18!%1!(5%-.%1!*1'!-D(!.1-2.84.18!&*0)!%+ !%1(M)!5(5%20"!
ND(1!-D(!(5%-.%1!)*'1())!.)!'(O6%0('>!+((6.18)!%+ !)*'1())!.1)-*1-60!+%66%&"!]1!
)D%2-!%2'(2>!-D(!32*.1!*6)%!32.18)!+%2-D!-D(!75:0�%+ !-D%48D-)!-D*-!1%25*660!,*4)(!
-D(!(5%-.%1!)*'1())!-:0�+((6.18!%+ !)*'1())"!JD.)!.)!3(,*4)(!*))%,.*-./(!6(*21.18!
D*)!6.19('!(5%-.%1)!&.-D!-D%48D-)!.1!*!2.,D!-&%R&*0!1(-&%29"!H%81.-./(!*1'!
(5%-.%1*6!6(/(6)!%+ !O2%,()).18!*2(!,%1-.14%4)60!6.19('!.1!-D.)!5*11(2"AI!

!40A=8=6�?A>24BB�>22DAB�45R284=C;H�85 �4<>C8>=0;�4=6064<4=C�8B�?A>E8343��
Z!).5.6*2!(++(,-!,*1!3(!'(5%1)-2*-('!.1!%1(!%+ !@"!Y95*1M)!(QO(2.5(1-)"!$(!
*)9('!.1'./.'4*6)!-%!5%/(!,(2-*.1!54),6()!%+ !-D(.2!+*,(!.1!%2'(2!-%!.5.-*-(!)*'!
%2!D*OO0!+*,.*6!(QO2()).%1)!&.-D%4-!(QO6.,.-!*&*2(1())!%+"!G*5*).%!(64,.'*-()!
-D(!5(,D*1.)5!%+ !(5%-.%1*660R3*)('!6(*21.18?!

h"""i!-D(!)437(,-)!,*5(!-%!+((6!-D(!+((6.18!*OO2%O2.*-(!-%!-D(!(5%-.%1!'.)O6*0('"!h"""i!
]1!-D(.2!5.1')!-D(2(!&*)!1%!-D%48D-!,*O*36(!%+ !,*4).18!-D(!O%2-2*0('!(5%-.%1"!
h"""i!@)0,D%6%8.,*660!415%-./*-('!*1'!P*,-('S!(5%-.%1*6!(QO2()).%1)!D*/(!-D(!
O%&(2!-%!,*4)(!+((6.18"!JD((!(QO2()).%1)!,%1742(!4O!-D(!+((6.18)!*1'!-D(!9.1')!%+ !
-D%48D-)!-D*-!D*/(!3((1!6(*21('!*)!,%1)%1*1-!&.-D!-D%)(!(5%-.%1*6!(QO2()).%1)"A#!

Y95*1!(QO6*.1)!-D*-!-D(!.1-(2O(2)%1*6!O(2,(O-.%1)!%+ !+*,.*6!(QO2()).%1)!
,*1!)-.546*-(!-D(!5.22%2!1(42%1)!-%!2(O2()(1-!+((6.18)!-D*-!-D(!%3)(2/(2!)(()!

AI! Z"!G*5*).%>!�;;75:3�2;>�%<5:;F-���;E��%;>>;C�-:0�@41��1185:3��>-5:>!K(&!j%29!=``A>!
OO"!IVX#;"!

A#! ]3.'(5>!O"!#;"



=C! ()*+#,$-!

.1!*1%-D(2!.1'./.'4*6"AV!W42-D(2>!-D(!)(1)4*6R*++(,-./(!-2*1)*,-.%1)!,*1!)-.546*-(!
-D(!O(2)%1*6!*++(,-./.-0!-D*-!+*,.6.-*-()!41'(2)-*1'.18!*1'!2(*)%1.18!O2%,())()"!
W*,.*6!(QO2()).%1)>!8()-42()>!*1'!-%1()!D*/(!*!)-2%18!.5O*,-!%1!-D(!'(/(6%OR
5(1-!%+ !5%2*6!*&*2(1())!(/(1!.1!-D(!O2(/(23*6!O(2.%')!%+ !.1+*1,0"!

I=4J(5,#,#1AB

JD(!*3.6.-0!-%!41'(2)-*1'!%1(M)!%&1!*1'!%-D(2)M!(5%-.%1*6!)-*-()!.)!)-.66!(QR
O6%2('!30!(QO(2.5(1-*6!),.(1,()"!]-)!'(/(6%O5(1-!,*1!3(!D.8D60!.5O%2-*1-!.1!
),D%%6!,%5541.-.()>!OD0).,.*1!!!O*-.(1-!2(6*-.%1)D.O)>C`!*1'!.1!%-D(2!)%,.*6!
,%1-(Q-)"!@2%+()).%1R2(6*-('!)(5*1-.,!*1'!-*Q%1%5.,!-%%6)!*1'!-2*.1.18)C;!*2(!
'(/(6%O('"!L(53(2)!%+ !,%5541.-.()!*1'!.1)-.-4-.%1)!*2(!%+-(1!,%1+2%1-('!
&.-D!.1-(2O(2)%1*6!5.)41'(2)-*1'.18)!*1'!-D(.2!,%1)(a4(1,()!-D(0!54)-!,%O(!
&.-D"!PZ++(,-./(!,%1+4).%1SC=!*1'!(5%-.%1*660!3*)('!O642*6.)-.,!.81%2*1,(!5*0!
'.)-423!-D(!,%5541.,*-.%1!O2%,())"!PN.-D!-D(!*3.6.-0!-%!.'(1-.+0!(5%-.%1)!(*260!
%1>!&(!5*0!3(!3(--(2!*36(!-%!'(*6!&.-D!O(%O6(!.1!*!/*2.(-0!%+ !).-4*-.%1)!*1'!-%!
5*1*8(!%42!%&1!(5%-.%1*6!2()O%1)()!-%!-D(.2!+((6.18)>SCA!Y95*1!)-*-()"!e1(!
54)-!1%-!)D*2(!(5%-.%1)!&.-D!%-D(2)!.1!*66!)%,.*6!).-4*-.%1)>!34-!%1(!1((')!-%!
.'(1-.+0!-D(5!*1'!2(*,-!*'(a4*-(60!-%!)4OO%2-!('4,*-.%1*6!O2%,())()"!JD(!a4*6R
.-0!%+ !('4,*-.%1!)-2%1860!'(O(1')!%1!-D(!a4*6.-0!%+ !.1-(2O(2)%1*6!2(6*-.%1)D.O)!
*1'!-D(!,%5541.-0"!PN(!'%!1%-!1(('!-%!+((6!*1%-D(2!O(2)%1M)!+(*2!-%!*,,(O-!
.-!*1'!D(6O!-D(!%-D(2!O(2)%1!,%O(!&.-D!D.)!%2!D(2!+(*2"SCC

AV! ]3.'(5>!O"!;;I"
AB! JD.)!O*2-!%+ !,D*O-(2!.)!3*)('!%1!-D(!O*O(2!O2()(1-('!*-!-D(!F-D!]1-(21*-.%1*6!U05O%).45!

L%2*6!H%5O(-(1,(!*1'!_2*.1>!%1!=IR=#"`I"=`;;>!\%1)-*1^!cT(25*10d"!
C`! Z"!]"!T%6'5*1>!%59A8-@5:3� 5:0?""">!%O"!,.-"g!J"!_2(0(2>!�@@1:@5;:-85@G@�A:0��:@1:@5;:-85@G@���>!

%O"!,.-"g!$"RT"!T*'*5(2>!%/491>F���5:?/4G@FA:31:�-A?�9105F5:5?/41>��<458;?;<45?/41>��A:0�@41>-<1A@5?/41>�
%5/4@>!$(.'(63(28!=``Ag!K"!T2*D(9>!�1185:3�#-5:�-:0��15:3�5:�#-5:>!e6'(13428!=``;g!["!U*,D)(>!
&41>-<1A@5?/41��1F514A:3?31?@-8@A:3>!Ts--.18(1!X!_(21!X!N.(1!X!J%2%1-%!X!U(*--6(!X!eQ+%2'!X!@2*8!
=``Ig!$"!@6r88(>!);48.1T:01:�A:0� 5??.1T:01:���15@>G31�FA�15:1>�9105F5:5?/41:��:@4>;<;8;351>!Jr3.1R
8(1!;BI=g!W"!e/(26*,D>!%<>-/41�01?�%/491>F1?�R�?<>1/41:�O.1>�%/491>F1:���5:1�3>-99-@5?/4�?19-:@5?/41�
31?<>G/4?-:-8E@5?/41�':@1>?A/4A:3�B;:�%/491>F-A?0>O/71:�59��1A@?/41:>!_(26.1!X!K(&!j%29!=``V"!

C;! U((!U"!_*2%1RH%D(1!(-!*6">! 5:0�$1-05:3���9;@5;:?��5.>->E>!<%1'%1!X!K(&!j%29!=``=;>!
=``A=g!J"!_2(0(2>!�@@1:@5;:-85@G@�A:0��:@1:@5;:-85@G@""">!%O"!,.-">!U(,-.%1!PYQO(2.5(1-.18!&.-D!@D(R
1%5(1%6%80gS!U"!T(1-),D>!L"!T%2'%1>!">3-:5F-@5;:�$;;@?�;2 ��9<-@4E>!*+-(2!L"!G&%2),D*9>!PG.(!
L*,D-!'()!L.-8(+rD6)>S!�1>�%<51318>!=`;A>!1%"!=B>!OO"!;;VX;=;"!

C=! ["!U(65*1>!&41��>;C@4�;2 ��:@1><1>?;:-8�':01>?@-:05:3>!%O"!,.-">!O"!=FB"!
CA! @"!Y95*1>!�9;@5;:?�$1B1-810��$1/;3:5F5:3��-/1?�-:0��1185:3?�@;��9<>;B1��;99A:5/-@5;:�-:0�

�9;@5;:-8��521>!K(&!j%29!=``A>!O"!tE]"
CC! ]3.'(5>!O"!;FA"!



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� =F

!!!!!

!!!!
@.,-42(!C"!b%0+46CF

e+ !,%42)(>!OD.6%)%OD(2)!*2(!/(20!6.5.-('!.1!,%1'4,-.18!O)0,D%6%8.,*6!
4G?4A8<4=CB���>F4E4A��148=6�8=B?8A43�1H�?BH27>;>6820;�A4B40A27�R=38=6B�
*1'!-2*.1.18!O2%82*55()>!-D(0!,*1!'(/(6%O!-2*.1.18!,%42)()!6.9(!]!'.'"!]1!
=`;;!]!%++(2('!*!O.6%-!-2*.1.18!,%42)(!+%2!-&%!)(O*2*-(!82%4O)?!O4O.6)!*1'!
-(*,D(2)"!JD(!-2*.1.18!,%1).)-)!%+ !I!)(,-.%1)>!*3%4-!;`!5.14-()!(*,Dg!+%2!

CF! Z66!O.,-42()!2(-2.(/('!+2%5!D--O?pp&&&"D*220,4--.18",%5pg!D--O?pp24++R'2*+-"-45362"!
,%5pg!D--O?ppD*220,4--.18"36%8)O%-",%5p!h;#"`F"=`;Ai"!L0!-D*19)!8%!-%!$*220!H4--.18!+%2!
D.)!9.1'!O(25.)).%1!-%!*OO60!D.)!O.,-42()!*)!-2*.1.18!)-.546."!

@.,-42(!;"!J2%436(' @.,-42(!="!UD%,9('

@.,-42(!A"!JD%48D-+46



=I! ()*+#,$-!

(*,D!)(,-.%1!%1(!OD%-%82*OD!)D%&.18!*!+*,.*6!(5%-.%1!54)-!3(!O2%/.'('"!!
]!*)9('!Z5(2.,*1!*2-.)-!$*220!H4--.18!+%2!'.'*,-.,!6.,(1,(!+%2!*!)(-!%+ !D.)!
O2%+()).%1*6!OD%-%82*OD)!3(,*4)(!-D(0!)D%&!(5%-.%1*6!)-*-()!%+ !,D.6'2(1!*1'!
*'%6(),(1-)!2(O2()(1-.18!'.++(2(1-!,46-42()!*1'!(-D1.,!,%1-(Q-)>!*1'!*2(!D.8D60!
.5O2())./("!JD(0!)D%&!+*,.*6!*1'!3%'.60!(QO2()).%1)!%+ !(6(5(1-*20!(5%-.%1*6!
)-*-()!6.9(!7%0>!)*'1())>!+(*2>!(53*22*))5(1-!c%2!+((6.18!-2%436('>!)D%,9('d>!
,42.%).-0>!+24)-2*-.%1>!)42O2.)(>!5.)-24)->!(53*22*))5(1->!*18(2>!-D%48D-+461())>!
(-,"!Z''.-.%1*660>!-D(0!)D%&!+466!+*,.*6!(QO2()).%1)!*1'!,*1!3(!*OO6.('!.1!*1!
('4,*-.%1*6!-2*.1.18"!@.,-42()!)D%&.18!O*2-.*6!(QO2()).%1)>!O%)('!(QO2()).%1)>!
%2!&(*9!(QO2()).%1)CI!&%46'!1%-!3(!4)(+46"!JD(!O2%O(2!2%6(!%+ !-D(!O.,-42()!.)!
-%!*,-./*-(!%1(M)!*++(,-./.-0!*1'!1%-!-%!3(!5(2(60!P*!)-.66!OD%-%82*OD!%1!-D(!O*8(!
%+ !*!3%%9"S!Z!8./(1!(5%-.%1!)D%46'!3(!41*/%.'*360!(QO2())('!%1!(*,D!O.,-42("!
@*2-.,.O*1-)!.1!-D(!-2*.1.18!&.66!P2()O%1'!&.-D!(5%-.%1!-%!(5%-.%1SC#!*)!+*2!
*)!.-!.)!O%)).36(!&.-D.1!-D(.2!2(6*-.%1)D.O!-%!*!O.,-42('!O(2)%1"!e+ !,%42)(>!-D.)!
2(6*-.%1)D.O!.)!6.5.-('!-%!-D(!-.5(!)(-!30!-D(!-2*.1(2"!Z6-D%48D!-D(!2(6*-.%1)D.O!
8B�>=4�B8343��8C�8B�BD5R284=C�C>�05542C�C74�?A>24BB�>5 �834=C85H8=6�4<>C8>=B�8=�
?0AC828?0=CB��$5 �2>DAB4��834=C8R20C8>=�>5 �4<>C8>=B�20=�14�;8<8C43�5>A�BD1942R
-./(!*1'!%37(,-./(!2(*)%1)"!J%!'.5.1.)D!-D(!%37(,-./(!2(*)%1)!+%2!-D(!-2*.1.18!
*.5)>!.-!.)!.5O%2-*1-!-%!)(6(,-!(QO2())./(!+*,()"!

JD(!5%)-!.5O%2-*1-!6.5.-*-.%1)!.1!.'(1-.+0.18!+*,.*6!(QO2()).%1)!D*/(!3((1!
,*66('!30!Y95*1?!

K%!%1(!91%&)!(Q*,-60!&D*-!5())*8(!&(!8(-!*4-%5*-.,*660!&D(1!&(!)((!)%5(%1(M)!
+*,.*6!(QO2()).%1"!h"""i!e2!&(!5*0!+((6!-D(!*OO2%O2.*-(!(5%-.%1>!34-!&(!)D%&!.-!
.1!-D(!&2%18!&*0"!h"""i!N(!)D*2(!)%5(!-2.88(2)>!74)-!*)!&(!)D*2(!-D(!(QO2()).%1)!
5>A�4027�4<>C8>=��1DC�C74A4�0A4�CA8664AB�C70C�0A4�=>C�>=;H�2D;CDA4�B?428R2��C74H�
0A4�8=38E83D0;�B?428R2��.���/��C�8B�8<?>AC0=C�C>�A4<4<14A�C70C�4<>C8>=0;�B86=0;B�
'%!1%-!-(66!4)!-D(.2!)%42,("!h"""i!U%5(!O(%O6(!D*/(!/(20!)43-6(!).81)!%+ !D%&!-D(0!
+((6!h"""i!&D.6(!*1%-D(2!*)O(,-!.)!D%&!,6(*260!&(!).81*6!%-D(2)!D%&!&(!*2(!+((6.18"CV!

JD4)>!3(.18!,%1+2%1-('!&.-D!)%5(%1(!(6)(M)!*,-4*6!(5%-.%1*6!3(D*/.%42!
'%()!1%-!O2%/.'(!*!+466!+%41'*-.%1!+%2!2(,%81.^.18!(5%-.%1)"!N.-D.1!)4,D!
BD?4AR280;�A4;0C8>=B78?B��>C74ABQ�02C8>=B�0=3�E4A10;�4G?A4BB8>=B�20==>C�14�
%3)(2/('!2(O(*-('60!-%!8*.1!.1+%25*-.%1!*3%4-!(5%-.%1*"!)-*-()"!$%&!&(!
41'(2)-*1'!+*,.*6!*1'!/%,*6!(QO2()).%1)!%+-(1!,2(*-()!-D(!%160!+%41'*-.%1!&(!
*2(!(a4.OO('!&.-D!-%!5*9(!5%2*6!74'85(1-)!*1'!'(,.).%1)"!]-!'2./()!%42!3(R
70E8>DA��)78B�<0H�>22DA�8=�0=�D=2>=B28>DB��D=2>=CA>;;43��D=A4S42C8E4�F0H��>A�
0;C4A=0C8E4;H�8=�0�2>=B28>DB��A4S42C8E4��<>A4�8=C4=C8>=0;��0CC4=C8E4��0=3�A0C8>=0;�

CI! ]3.'(5>!O"!;`="!
C#! ]3.'(5>!O"!B="!
CV! @"!Y95*1>!�9;@5;:?�$1B1-810""">!%O"!,.-">!OO"!;A>!;#>!F#"!



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� =#

&*0"!N.-D.1!'(5*1'.18!)%,.*6!).-4*-.%1)!-D(!)(,%1'!&*0!.)!O2(+(22('"!]1!-D(!
-2*.1.18!2(O%2-('!3(6%&>!O.,-42()!%+ !+*,.*6!(QO2()).%1)!)488()-.18!*53.84%4)!
.1-(2O2(-*-.%1)!D*/(!3((1!*/%.'('"!Z'/*1,('!-2*.1.18!&%46'!3(!1(('('!-%!
;40A=�C>�A42>6=8I4�C74<��F7827�8B�?>BB81;4���:<0=�BC0C4B����?A>?>B4�0�RABC�BC4?�
CA08=8=6�2>DAB4�F8C7�0�6D8343�A4S42C8>=�2><?>=4=C�>=�C74�10B82�4<>C8>=B�C70C�
,*1!.1,2(*)(!P(5%-.%1*6!3(D*/.%42!*&*2(1())SCB!.1!O*2-.,.O*1-)"

JD(!-2*.1.18!]!'(/(6%O('!D*)!3((1!.1)O.2('!30!U(65*1M)!P,6.1.,*6R*++(,-./(!
*OO2%*,D()>SF`!Y95*1M)!(5%-.%1!2()(*2,D!*1'!546-.5('.*!-2*.1.18>F;!*1'!
U"!_*2%1RH%D(1M)!546-.5('.*!-2*.1.18"F=!]1!-D(!OD.6%)%OD.,*6!O*2-!%+ !-D(!
-2*.1.18>!-D2((!)(-)!%+ !a4()-.%1)!D*/(!3((1!'(/(6%O('?!-D(!OD(1%5(1%6%8.,*6>!
D(25(1(4-.,*6>!*1'!*1*60-.,*6"!]1)O.2*-.%1!,*5(!+2%5!*4-D%2)!&%29.18!&.-D!
���"0AC4=BQ��8E4��8=64A�"4C7>3�1420DB4�8C�>554AB�45R284=C�8=BCAD<4=CB�C>�
+*,.6.-*-(!-D(!OD(1%5(1%6%8.,*6>!D(25(1(4-.,*6>!*1*60-.,*6!c*1'!%-D(2!9.1')!%+d!
A4S42C8>=�8=�?0AC828?0=CB��)74H�0A4�CA40C43�0B�<4<14AB�>5 �C74�N2><<D=8CH�
%+ !.1a4.20"S!U%5(!a4()-.%1)!4)('!-%!+*,.6.-*-(!-D(!-*9.18!%+ !*1!.1-(2O(2)%1*6!
O(2)O(,-./(!30!O*2-.,.O*1-)!2(6*-(!-%!U(65*1M)!a4()-.%11*.2()"FA!

@D(1%5(1%6%8.,*6!a4()-.%1)!6(-!4)!(Q*5.1(!D%&!(Q*,-60!O*2-.,.O*1-)!O(2R
,(./('!-D(!+*,.*6!+(*-42()!%+ !-D(!O.,-42('!O(2)%1)"!JD(0!*6)%!+*,.6.-*-(!.'(1-.+0.18!
-D(!(5%-.%1)"!Z,,%2'.18!-%!Y95*1M)!)488()-.%1!-D*-!%1(!D*)!-%!6(*21!%-D(2)M!
+*,.*6!%2!3%'.60!(QO2()).%1)!-%!2(,%81.^(!D.)!%2!D(2!(5%-.%1)!5%2(!(*).60!*1'!
&.'(60>!)-.546*-.%1!-D2%48D!a4()-.%1)!*1'!O2%/.'.18!-.5(!+%2!,%1-(5O6*-.18!
*1'!O2%,()).18!*2(!2(,%55(1'('"!UD%&.18!OD%-%82*OD)!%++(2)!5%2(!-.5(!+%2!
O*2-.,.O*1-)!-D*1!)D%&.18!5%/.()"!JD.)!.)!.5O%2-*1-!.+ !*--(1-./(1())!*)!P91%&R
.18!-D*-!%1(!.)!(5%-.%1*6SFC!D*)!-%!3(!)-2(18-D(1('"![(*6R6.+(!(QO(2.(1,()!'%!
1%-!*6&*0)!%++(2!)4,D!6(*21.18!%OO%2-41.-.()"!

Z!)*5O6(!)(-!%+ !OD(1%5(1%6%8.,*6!a4()-.%1)?
!! ND*-!,*1!0%4!)((!.1!-D(!O.,-42(:!
!! ND*-!'%!0%4!1%-.,(!*3%4-!-D(!+(*-42()!%+ !-D(!O.,-42('!+*,(:!cJD(!1(Q-!

a4()-.%1)!*2(!8(1(2*-('!30!-D(!O*2-.,.O*1-)>!*1'!-D(!.1)-24,-%2!54)-!*--(1-./(60!
+%66%&!-D(5!*1'!.1/%6/(!-D(5!.1!-D(!)()).%1d"

!! ND*-!*3%4-!-D(!5%4-D>!6.O!,%21(2)>!(0(32%&)>!(0(6.')""":

CB! ]3.'(5>!O"!==;"!
F`! ]3.'(5>!OO"!=CCX=IA"!
F;! @"!Y95*1>!�9;@5;:�5:�@41��A9-:��-/1�R��A50185:1?�2;>�$1?1->/4�-:0�-:��:@13>-@5;:�;2 ��5:0)

(%&!>!K(&!j%29!;B#=g!.'(5>!PW*,.*6!YQO2()).%1)!%+ !Y5%-.%1?!K(&!W.1'.18)>!K(&!u4()-.%1)>S!
#?E/4;8;35/-8�%/51:/1>!;BB=>!1%"!A>!OO"!ACXAV"

F=! U"!_*2%1RH%D(1!(-!*6">! 5:0�$1-05:3"��9;@5;:?��5.>->E>!%O"!,.-"!JD(!2()(*2,D(2!(18*8('!
I!O2%+()).%1*6!*,-%2)!-%!.664)-2*-(!C;=!D45*1!(5%-.%1)!-D2%48D!-D(.2!+*,()>!/%.,()>!*1'!1*22*-./()"!

FA! H+"!["!U(65*1>!&41��>;C@4�;2 ��:@1><1>?;:-8�':01>?@-:05:3>!%O"!,.-"
FC! @"!Y95*1>!�9;@5;:?�$1B1-810""">!%O"!,.-">!O"!#V"!



=V! ()*+#,$-!

!! ND*-!*3%4-!D%&!D.)pD(2!(0()!6%%9:!Z2(!-D(!(0()!5%.)-(1(':!c("8">!.1!
@.,-42(!=>!)D%&.18!)*'1())d"

!! <(-!4)!.5.-*-(!c5.22%2d!-D(!5*.1!+(*-42()!%+ !-D(!O.,-42('!+*,()!cO*2-.,.R
O*1-)!5*0!)-*2-!-%!)D*2(!(5%-.%1*6!)-*-()!&.-D!-D(!O.,-42('!O(2)%1)d"FF!

$(25(1(4-.,*6!a4()-.%1)!D*/(!3((1!4)('!-%!'(,%'(!-D(!5(*1.18!%+ !+((6R
8=6B�0=3�?4AB>=0;�4<>C8>=0;�BC0C4B�C70C�?0AC828?0=CB�70E4�?4A248E43��834=C8R43��
0=3�8=C4A?A4C43���H�0??;H8=6�74A<4=4DC820;�A4S42C8>=�C>�C74�50280;�4G?A4BB8>=B��
%1(!,*1!+%)-(2!-D(!O2%,())!%+ !41'(2)-*1'.18>!,%1)-24,-.%1>!*1'!.1-(2O2(-*-.%1!
%+ !-D(!5(*1.18!%+ !(5%-.%1)"!

Z!)*5O6(!)(-!%+ !D(25(1(4-.,*6!a4()-.%1)?
!! ND*-!'%()!-D.)!+*,(!(QO2()):!
!! $%&!)42(!*2(!0%4!-D*-!.-!.)!-D(!+((6.18!%+""":!
!! @6(*)(!.'(1-.+0!-D(!+*,.*6!*1'!3%'.60!).81*6)!%+ !)*'1())!c@.,-42(!;d>!7%0!

%2!*54)(5(1-!c@.,-42(!=d>!+(*2!c@.,-42(!Ad>!,42.%).-0!c@.,-42(!Cd>!+24)-2*-.%1!
c@.,-42(!Fd>!)42O2.).18!c@.,-42(!Id>!(-,"!

!! $*/(!0%4!(/(2!)((1!)4,D!*!+*,.*6!(QO2()).%1:!
!� �0=�C74�834=C8R43�544;8=6B�C4;;�DB�0=HC78=6�>5 �C748A�B>DA24B��
!! H*1!&%2')!3(!D(6O+46!-%!(QO2())!+((6.18):!U*0!-D(0!'%!)%!5%2(!-D*1!

+((6.18)!*3%4-!D45*1!,%1'.-.%1:!
�=0;HC820;�@D4BC8>=B�0A4�0B:43�C>�BC8<D;0C4�?0AC828?0=CB�C>�A4S42C�>=�C74�

0;A403H�834=C8R43�4<>C8>=0;�BC0C4B�0=3�C>�?A>E834�034@D0C4�E4A10;�0AC82D;0C8>=�
%+ !-D(!(5%-.%1)"!U(6+R,%22(,-.%1!%+ !/(23*6!(QO2()).%1)!*1'!-D(!P)%,.*6R,%81.-./(!
-4-%2.18S!cU(65*1d!*2(!,%1'4,-('!.1!-D.)!)()).%1"!@*2-.,.O*1-)!D*/(!*1!%OR
O%2-41.-0!-%!/(2.+0!-D(.2!,%1)-24,-.%1)!*3%4-!+((6.18)>!*1'!-%!6(*21!)9(O-.,.)5!
30!5*9.18!74'85(1-)!*3%4-!%-D(2!O(%O6(M)!(5%-.%1*6!,%1'.-.%1"!]1!-D.)!O*2-!
%+ !-2*.1.18>!(6(5(1-)!%+ !U(65*1M)FI!5(-D%'!&(2(!.1)O.2.18"!]1!-D(!)(,-.%1!%1!
9>H���:<0=QB�A4B40A27�R=38=6B�2>=24A=8=6�02CD0;�9>H���A/41::1�?9581>�D*/(!3((1!
*'*O-('!.1!%2'(2!-%!5*9(!O*2-.,.O*1-)!)(1).-./(!-%!-D(!-24-D!2(/(*6('!30!+*,.*6!
5%/(5(1-)!-D*-!*2(!-0O.,*6!+%2!7%0"!

Z!)*5O6(!)(-!%+ !*1*60-.,*6!a4()-.%1)?
!! H*1!&(!41'(2)-*1'!D%&!%-D(2!O(2)%1!+((6):!$%&!8%%':
!� �83�H>D�R=3�022DA0C4�F>A3B�C>�34B2A814�C74�544;8=6B�>5 �C74�?82CDA43�

O(2)%1:!
!! G%()!)5.6.18!*6&*0)!5(*1!(17%05(1-:!])!.-!*6&*0)!-24(:
!! H*1!)5.6(!3(!,%1+4).18:!ND(1!,*1!.-!3(!)%:!
!! ND*-!.)!(*).(2?!'(),2.3.18!D%&!&(!+((6!%2!D%&!%-D(2)!+((6:!
!! $%&!.5O%2-*1-!.)!.-!-%!2(,%81.^(!(5%-.%1)!.1!%-D(2)!*'(a4*-(60:

FF! ]3.'(5>!O"!;AF"!
FI! ["!U(65*1>!&41��>;C@4�;2 ��:@1><1>?;:-8�':01>?@-:05:3>!%O"!,.-">!OO"!=CCX=IA"



! $%&!'%()!*++(,-./.-0!,%1-2.34-(!-%!5%2*6!74'85(1-!5*9.18:� =B

!! H*1!&(!3(--(2!,%O(!&.-D!.1-(2O(2)%1*6!O2%36(5)!.+ !&(!*2(!*&*2(!%+ !
D%&!%-D(2)!+((6:!

U(6+R(/*64*-.%1!a4()-.%1)?
!! ND*-!&*)!.1-(2()-.18!*3%4-!-D(!+((6.18)!*1'!-D(.2!+*,.*6!(QO2()).%1):!
!! Z2(!+((6.18)!.5O%2-*1-!&.-D.1!.1-(2O(2)%1*6!2(6*-.%1)D.O):!ND0!.)!-D.)!)%:!
!! ]5*8.1(!-D*-!-D(2(!*2(!1%!+((6.18)!*1'!(5%-.%1)!.1!-D(!&%26'"!ND*-!

&%46'!D*OO(1!-%!O(%O6(:!

K%+$,"#A4B*L,0&4MN4O4?P@4<?48%5(4"0)Q

JD(!+466!-2*.1.18!)()).%1!D*)!3((1!%++(2('!-%!O4O.6)!*-!-D(!*8(!%+ !;=!0(*2)"!]1!
-D(!3(8.11.18!,D.6'2(1!&(2(!+4660!.5O2())('!*1'!3(,*5(!).6(1-"!JD.)!5(*1)>!
-D(0!3(,*5(!%O(1!-%!(QO(2.(1,.18!%-D(2!D45*1!3(.18)"!JD(0!1(('('!-.5(!-%!
R=3�F>A3B�C>�4G?A4BB�C748A�4G?4A84=24B��(><4�>5 �C74<�=44343�<>A4�C8<4�C>�
.'(1-.+0>!.1!O*2-.,46*2>!-D(!(QO2()).%1)!+2%5!+*,()!,%5.18!+2%5!*1%-D(2!(-D1.,!
,%1-(Q-)"!Z,,%2'.18!-%!Y95*1>!5('.*!%++(2)!%OO%2-41.-.()!-%!3(!,%1+2%1-('!
&.-D!+*,.*6!*1'!3%'.60!(QO2()).%1)!%2!O(2)%1)!2(O2()(1-.18!%-D(2!,46-42()!*1'!
(-D1.,!82%4O)>!34-!@%6.)D!5('.*!)-.66!%++(2)!2(6*-./(60!+(&"!j(-!@%6.)D!)%,.(-0!.)!
1%-!*)!546-.R(-D1.,!*)!*2(!%-D(2!Y42%O(*1!,%41-2.()"!HD.6'2(1!D*/(!+(&!%OR
O%2-41.-.()!+%2!546-.R(-D1.,!%2!.1-(22*,.*6!.1-(2O(2)%1*6!2(6*-.%1)!&.-D!O((2)"!
JD.)!&*)>!.1!50!(0()>!&D0!O*2-.,.O*1-)!.1!50!)()).%1!1(('('!5%2(!-.5(!-%!
3(,%5(!+*5.6.*2!&.-D!-D(!O.,-42('!+*,()"!L%2(%/(2>!+%2!)%5(!2(*)%1>!.-!.)!1%-!
(*)0!-%!.'(1-.+0!*1%-D(2!O(2)%1M)!(5%-.%1)!30!+%66%&.18!-D(.2!+*,.*6!(QO2()).%1)!!
%160"!

@*2-.,.O*1-)!.1.-.*660!+%2546*-('!74'85(1-)!,%1)-24,-('!*)!+%66%&)?!PJD.)!
?4AB>=�544;B�6>>3�=>C�6>>3�O��5C4A�4027�@D4BC8>=��C74H�834=C8R43��4E0;D0C43��
*1'!'(),2.3('!-D(!(5%-.%1*6!)-*-()!%+ !-D(!O.,-42('!O(2)%1)"!JD(0!)((5('!-%!
3>�0�NA4S42C8E4�0??A08B8=6OF#!&.-D!-D(!O.,-42()"!HD.6'2(1!*'(a4*-(60!*1)&(2('!
OD(1%5(1%6%8.,*6>!D(25(1(4-.,*6>!*1'!*1*60-.,*6!a4()-.%1)"!JD(0!&(2(!*36(!
C>�6D4BB�4<>C8>=0;�BC0C4B�5A><�0;;�C74�?82CDA43�5024B��C>�A4S42C�>=�C74<��0=3�
-%!5*9(!74'85(1-)!*3%4-!-D(!O.,-42('!O(2)%1)!-D*-!)((5('!-%!3(!84.'('!30!
(5%-.%1*6!)-*-()!-D(0!(*26.(2!2(,%81.^('!*1'!cO*2-.*660d!)D*2('!&.-D!-D(!O.,-42('!
O(2)%1)"!JD(0!)D%&('!5*-42(!74'85(1-*6!3(D*/.%2"!K(/(2-D(6())>!*-!-D(!*8(!%+ !
O43(2-0>!-D(!*3.6.-0!-%!.'(1-.+0!*1%-D(2M)!(5%-.%1*6!)-*-(!.)!)-.66!'(/(6%O.18"!_4-!
.-!5*0!3(!41'(2'(/(6%O('!.1!*'46-)!*1'!'(/(6%O('!(1%48D!.1!,D.6'2(1g!)%,.*6!
(QO(2.(1,()!*1'!)4OO%2-./(!6(*21.18!%OO%2-41.-.()!.1)-(*'!%+ !*8(!+*,-%2!*2(!
'(,.'.18!D(2("!JD.)!*3.6.-0!.)!5%2(!-D*1!*1!*++(,-./(!2()O%1'.18!-%!*1%-D(2M)!
(5%-.%1*6!)-*-()!&.-D!).5.6*2!(5%-.%1*6!)-*-()"!H%5O6(Q!,%81.-./(!%O(2*-.%1)!

F#! ]3.'(5>!O"!=F"!



A`! ()*+#,$-!

*2(!2(a4.2('!-%!.1-(2O2(-!D45*1!(5%-.%1)>!-D(.2!O(2)%1*6!*1'!)%,.*6!,%1-(Q-)"FV!
W.1*660>!&(!,D*18('!-%!*!O.,-42(!%+ !O6*1-)!&.-D!-D(!,D.6'2(1>!*66%&.18!-D(5!*3%4-!
5.14-(!-%!,%1-(5O6*-(!-D.)!6*)->!/(20!)O(,.*6!O.,-42(!%+ !'*29!2%)()"!PJD(!2%)()!
O4-!'%&1!-D(.2!D(*')!+2%5!)*'1())"""!3(,*4)(!-D(0!*2(!'0.18>S!-D(0!,6*.5('"!
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C-score (moral judgement competence)

Pretest  25 40.76 0   100
Posttest  21 49.12 0   100

Mean acceptance of  moral orientation

Stage 1

Stage 2

Stage 3

Stage 4

Stage 5

Stage 6

–0.75 –4          +4
–0.8 –4          +4

–1.45 –4          +4
–1.01 –4          +4

–1.2 –4          +4
–0.82 –4          +4

  0.9 –4          +4
  1.43 –4          +4

  1.71 –4          +4
  2.4 –4          +4

  1.73 –4          +4
  2.64 –4           +4
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Moral Orientation (sensu Kohlberg)
1             2             3             4             5             6
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Factor 1
–0,1      0,0      0,1      0,2      0,3       0,4      0,5      0,6      0,7       0,8      0,9
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