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D'$-&;)=<7*'**;(/<! );'/<)(&`! _@D52"ẀO)%! )<%*! $+>&%($B)(&-N! E/@&'.')+;9&-!

=<7*'*@*</8&'%! )'&! &8&'B$+B! )+($=*7<$+B! &+;)@%7<)($*+! 8)(&'$)<%P! )%! (9&/! @'&%&+(! <*O!

%7'=);&!&+&'B$&%!O9$;9!;*7<-!=);$<$()(&!&)%/!'&8*>)<!*=!.$*Y8);'*8*<&;7<&%N!D9&!%7'=);&Y

'&%('$;(&-!@*</8&'$S)($*+!=&)(7'&!&+).<&-!=$'8</! )(();9&-!@'*(&;($>&!<)/&'%P!O9$;9! ;*7<-!



! SS#

%7'>$>&! )(! ;*+%()+(! &<&;('$;)<! %O&&@%! )+-! %O&<<$+Be-&%O&<<$+B! ;/;<&%N! \/! (7+$+B! (9&!

-&@*%$($*+!@)')8&(&'%P!(9$+!)+-!@*'*7%!=$<8%!O&'&!-&@*%$(&-!*+!O&<<Y%(7-$&-!&<&;('$;)<!)+-!

*@($;)<!B<7;*%&!%&+%*'%!(*!-&8*+%(')(&!@'**=!*=!;*+;&@(N!D9&!8&;9)+$;)<!'$B$-$(/!)+-!$*+!

@&'8&).$<$(/! *=! )<<! &+;)@%7<)($+B! <)/&'%! =);$<$()(&-! =)%(! &<&;('$;)<! '&%@*+%&! )+-! @D52"!

;*)(&-! .$*%&+%*'%! )==*'-&-!O&<<Y-&=$+&-! ;)<$.')($*+! ;7'>&%N!F+! (9&! ;)%&! *=!&+;)@%7<)(&-!

-$%@*%).<&! *@($;)<! %&+%*'P! O9*%&! %&+%$+B! );;7');/! $%! -&(&'8$+&-! ./! ;*<*'!

B&+&')($*+e&R(');($*+! );'*%%! (9&! O9*<&! %&+%$+B! )'&)P! @EZ"! )+-! @D52"! %7;;&%%=7<</!

8)$+()$+&-!(9&!.$*);($>$(/!*=!&+S/8&!7+-&'+&)(9!)+-!)<<*O&-!=*'!)+)</(&!-$==7%$*+!)=(&'!

.&$+B! =7<</! -&9/-')(&-! )+-! %(*'&-! =*'! &R(&+-&-! @&'$*-%! *=! ($8&P! (97%! ;*+=$'8$+B! $(%!

@*(&+($)<!(*!&R(&+-!(9&!%9&<=!<$=&!*=!;7''&+(!.$*%&+%*'%N!

!

/?@AB;!E=<!6788)'/!%;9&8&!*=!&+;)@%7<)($+B!.$*%&+%*'%!>$)!@$CV#N!

P7F*-9BG8;B*ACN*5@B:GBB@=C*

,9*(*&R;$(&-!;)'.*+/<!%@&;$&%!)'&!Q+*O+!(*!-&;*8@*%&!$+(*!')-$;)<%!='*8!'&)-$</!

);;&%%$.<&!('$@<&(!&R;$(&-!%()(&%P!O9$;9!;)+P!$+!(7'+P!$+$($)(&!)!='&&Y')-$;)<!@*</8&'$S)($*+N$' !

E*O&>&'P!$+!*'-&'!(*!'&-7;&!(9&!($8&!*>&'!O9$;9!%&+%$($>&!&+S/8)($;!'&;*B+$($*+!&<&8&+(%!

)'&!%7.T&;(&-!(*!>);778!;*+-$($*+%!_(9)(!8)/!;)7%&!-&9/-')($*+e-&B')-)($*+`!)+-!1V!<$B9(!

_(9)(! 8)/! ;)7%&! @9*(*-&B')-)($*+`P! O&! 7%&-! )! %(&@O$%&! -&@*%$($*+! )<B*'$(98! (*! &+);(!



! %TT#

@$CV#N! F+! *7'! @$CV#! @'*;&%%P! E?,,P! (9&! @9*(*! $+$($)(*'P! O)%! =$'%(! $+('*-7;&-! (*! (9&!

;9)8.&'!=*<<*O&-!./!8*+*8&'%!(*!);;&<&')(&!@*</8&'$S)($*+!')(&N!!1+-&'!1V!')-$)($*+!*=!

<*O!$+(&+%$(/P!E?,,!-&;*8@*%&%!)+-!$+$($)<$S&%!(9&!@*</8&'$S)($*+!*>&'!(9&!&R;$(&-!%()(&!

<$=&($8&!*=!)!;)'.*+/<!('$@<&(!%()(&N!F+!5$B7'&!bNH_)`P!+*!@&)Q!)(!afJIYaffI!;8 4$!*'!cIII Y

caII! ;8 4$P!O9&'&! (9&!7+%)(7')(&-! ;)'.*+Y;)'.*+! -*7.<&! .*+-! *=! (9&! );'/<)(&!8*+*8&'!

%9*7<-!)@@&)'P!O)%!*.%&'>&-!*+!@EZ"!)+-!@D52"!%;')(;9&-!=$<8%N!D9&!%@&;('78!*=!@EZ"!

%9*O&-!)!.'*)-!).%*'.)+;&!)(!cHII YcfII!;8 4$P!;*''&%@*+-$+B!(*!(9&!9/-'*R/<!B'*7@!@&)QP!

)+-! agHbYagcI! ;8 4$P! ;*''&%@*+-$+B! (*! (9&! ;)'.*+/<! %('&(;9$+B! @&)QP! 8&)+O9$<&! (9&!

;9)');(&'$%($;!).%*'.)+;&!.)+-%!*=!C5"!)+-!C5%!%('&(;9$+B!O&'&!*.%&'>&-!)(!aaIIYaHbI!;8 4

$N$(!F+!.*(9!;)%&%P!(9&!5DF0!%@&;('78!*=!=$<8%!-&@*%$(&-!>$)!@$CV#!>&'$=$&-!(9)(!(9&!@&-)+(!

9/-'*R/<! )+-! =<7*'$+)(&-! B'*7@%P! O9$;9! ;)+! %&'>&! )%! %&<=Y;'*%%<$+Q$+B! 8*$&($&%P! O&'&!

'&()$+&-!)=(&'! (9&!-&@*%$($*+N!\&%$-&%P!-7&!(*! (9&!*>&'<)@@$+B!).%*'.)+;&!%&&+!$+!5DF0P!

;*+();(!)+B<&!&R@&'$8&+(%!O&'&!;*+-7;(&-!(*!-&8*+%(')(&!(9&!*@@*%$(&!%7'=);&!=&)(7'&!*=!

(O*! &+;)@%7<)($+B! =$<8%N!"%! %9*O+! $+! 5$B7'&!bNH_.`P! O$(9! (9&! )--$($*+! *=! =<7*'$+)(&-!

.')+;9&%P!@D52"!=$<8!&R9$.$(&-!<*O!O&(().$<$(/!)+-!(97%!9$B9!;*+();(!)+B<&N!F+!;*+(')%(P!

O)(&'!-'*@<&(!;*7<-!&)%$</!%@'&)-!*7(!*+!@EZ"!=$<8!)+-!%9*O&-!)!;*+();(!)+B<&!)'*7+-!

fI ¡N!

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



! %T%#

!

/?@AB;!E=>!_)`!5DF0!%@&;('78!*=!@EZ"!)+-!@D52"P!_.`!O)(&'!;*+();(!)+B<&!*=!@EZ"!
)+-!@D52"!=$<8!*+!6,ZN!!

D*!@&'=*'8!)%!)!@'*(&;($>&!<)/&'P!$(!$%!;'$($;)<!(9)(!(9&!=$<8!;)+!%O&<<!O9&+!$+!)A7&*7%!

8&-$78! O9$<&! '&8)$+$+B! )-9&'&-! (*!(9&! %&+%*'! %7.%(')(&N$)! 57'(9&'8*'&P! -7&! (*! (9&!

$+%7<)($+B!+)(7'&!*=!8*%(!&+;)@%7<)($*+!<)/&'%P!$*+!)+-e*'!&<&;('*+!(')+%@*'(!('$BB&'&-!./!

&R(&'+)<!@*(&+($)<!%O&&@%!;)+!&)%$</!;)7%&!=$<8!-&<)8$+)($*+N!D9&!8&;9)+$;)<!-7').$<$(/!

)+-!@&'8&).$<$(/!*=!(O*!=$<8%!>$)!@$CV#!O&'&!&R)8$+&-!7%$+B!)+!&<&;('*;9&8$;)<!A7)'(S!

;'/%()<!8$;'*.)<)+;&!_&rC?`N!"+!&rC?!8&)%7'&%!8)%%!;9)+B&%!*;;7''$+B!)(! (9&!B*<-!

_A7)'(S`!%7'=);&!O$(9!>)'/$+B!)+-e*'!;/;<$+B!)@@<$&-!@*(&+($)<%P!)<<*O$+B!7%!(*!-&(&'8$+&!

O9&(9&'!)!=$<8!;)+!=$'8</!)-9&'&!(*!(9&!&<&;('*-&!%7'=);&!O9$<&!@'*8$%$+B!$*+!&R;9)+B&!

.&(O&&+! (9&! .7<Q! %*<7($*+! )+-! &<&;('*-&N$*!#&%@$(&! (9&! =);(! (9)(! (9&! =$<8%!O&'&!%$8@</!

@9/%$*%*'.&-!(*!(9&!B*<-!_A7)'(S`!%7'=);&P!(9&!')+-*8$S)($*+!*=!@*</8&'!;9)$+%!_)%!@'*>&-!

./! (9&! .'*)-! ).%*'.)+;&!%&&+!$+!5$B7'&!bNH_)``! )+-!%7'=);&Y'&%('$;(&-!B'*O(9!=&)(7'&!*=!

@$CV#! )<<*O&-! )! ')@$-P! '&>&'%$.<&! $*+! &R;9)+B&! O$(9*7(! )+/! +*($;&).<&! 8)%%! <*%%P! )%!

$<<7%(')(&-!$+!5$B7'&!bNcND9&!;/;<$;!>*<()88*B')8!_CV`!*=!,(!6,Z!&+;)@%7<)(&-!./!@EZ"!

*'! @D52"! _@EZ"e6,Z! *'! @D52"e6,Z`! $+! )! %*<7($*+! ;*+()$+$+B! b! 8?!

=&''$;/)+$-&e=&''*;/)+$-&!)(!>)'/$+B!%;)+!')(&%!='*8!bI!8Ve%!(*!abI!8Ve%!O&'&!%9*O+!$+!



! %T&#

5$B7'&!bNJN!D9&!)+*-$;!)+-!;)(9*-$;!@&)Q!;7''&+(%!*.()$+&-!='*8!CV!O&'&!(9&+!@<*((&-!)%!

)!=7+;($*+!*=!%A7)'&!'**(!*=!%;)+!')(&N!D9&!<$+&)'!;9)+B&!*=!@&)Q!;7''&+(!_(9&!=$((&-!;7'>&%!

)<<!%9*O&-!0" #{ !INhd`!O$(9!(9&!%A7)'&! '**(! *=!%;)+! ')(&!)+-! (9&! ;*+%()+(!@&)Q!@*(&+($)<!

$+-$;)(&-!(9&!'&-*R!@'*;&%%!O)%!-$==7%$*+!;*+('*<<&-!_O&!)(('$.7(&!(9&!%<$B9(!%9$=(!%&&+!='*8!

@D52"!O)%!-7&!(*!$(%!<*O!O&(().$<$(/`P!>&'$=/$+B!(9)(!(9&%&!&+;)@%7<)(&-!=$<8%!O*7<-!+*(!

$+(&'=&'&!O$(9!8)%%!(')+%=&'!)+-!(9&!)+)</(&!O*7<-!'&8)$+!9*8*B&+&*7%!$+!%*<7($*+N$+!!

!

/?@AB;!E=C!Z<&;('*B')>$8&('/!(');&%!*=!_)`!@EZ"!)+-!_.`!@D52"!-&@*%$(&-!*+!&rC?!$+!
,\6 N!

!

/?@AB;!E=D!_)`!@EZ"e6,Z!)+-!_.`!@D52"e6,Z!$+!b!8?! =&''$;/)+$-&e=&''*;/)+$-&!)(!
>)'/$+B!%;)+!')(&%N!_$+%&(%!)'&!<$+&)'!'&B'&%%$*+!*=!'&-7;($*+!)+-!*R$-)($*+!@&)Q!;7''&+(!

>%N!%A7)'&!'**(!*=!%;)+!')(&`!



! %T'#

"!6,Z!B<7;*%&!%&+%*'!O)%!=).'$;)(&-!./!&<&;('*-&@*%$($+B!,'7%%$)+!\<7&!_,\`!)%!)+!

&<&;('*+!8&-$)(*'P!=*<<*O&-!./!-'*@Y;)%($+B!B<7;*%&!*R$-)%&!_:2R`P!)+-!&+;)@%7<)($+B!(9&!

)%%&8.</!O$(9! )!@$CV#!@*</8&'N!D9$%!@'*;&%%!O)%!-&%;'$.&-!$+! ;/;<$;!>*<()88&('/!$+!

5$B7'&!bNbN!#,V!8&)%7'&8&+(%!O&'&!(9&+!@&'=*'8&-!(*!-&(&'8$+&!(9&!'&<)($*+%9$@!.&(O&&+!

(9&!&<&;('*;)()</($;! ;7''&+(! )+-! (9&!B<7;*%&! ;*+;&+(')($*+!$+! ,\6!$+! (9&!@*(&+($)<! ')+B&!

='*8! YINH!(*!INH!VN!"<*+B!O$(9!(9&!%7;;&%%$>&!)--$($*+!*=!B<7;*%&P!(9&!@&)Q!;7''&+(%P!(9*7B9!

'&8)$+&-!O&<<Y-&=$+&-!%9)@&!)+-!@&)Q!@*(&+($)<P!%9*O&-!*@@*%$(&!('&+-%!=*'!@D52"!)+-!

@EZ"!.$*%&+%*'%P!)%!$<<7%(')(&-!$+!5$B7'&!bNfN!"!.$*%&+%*'P!<)/&'&-!./!,\!)+-!&+S/8&!.7(!

O$(9*7(!)+/!&+;)@%7<)($*+P!O)%!)<%*!;*8@)'&-P!)%!%9*O+!$+!5$B7'&!bNgN!

!

/?@AB;!E=E!C/;<$;!>*<()88&('/!*=!_8`!,\!-&@*%$($*+!*+!6,Z!)+-!_9`!8)(&'$)<!$+(&B')($*+!
*+!6,Z N!

!



! %TN#

!

/?@AB;!E=F!#,V!*=!B<7;*%&!;)<$.')($*+!*=!_)`!@EZ"e:2Re,\Y6,Z!)+-!_.`!
@D52"e:2Re,\ Y6,Z N!

!

/?@AB;!E=G!_)`!#,V!*=!B<7;*%&!)--$($*+!(*!,\Y6,Z!_40P!+*'8)<$S&-!'&%@*+%&`P!_.`!@&)Q!
;7''&+(!;9)+B&%!)(!>)'/$+B!B<7;*%&!;*+;&+(')($*+N!!

!

!5*'!@EZ"e:2Re,\ Y6,Z!)+-!:2Re,\ Y6,Z!%)8@<&P!.*(9!@&)Q!;7''&+(%!-&;'&)%&-!

;*''&%@*+-$+B</N! D9&! <)((&'! ;)+! .&! &)%$</! )(('$.7(&-! (*! &+S/8&! <*%&P! .7(! %$+;&! @EZ"!

=);$<$()(&!&+S/8&!$88*.$<$S)($*+!_)%! -&8*+%(')(&-!$+!5$B7'&!bNd_)``P! (9&!8*'&!@*%%$.<&!

'&)%*+!O*7<-! .&! )! '&%$%()+;&!$+;'&)%&!$+-7;&-! ./!B<7;*%&! );;787<)($*+! *+! (9&!%&+%$+B!

%7'=);&N!"<(9*7B9!'&%$%()+;&!;9)+B&!)<%*!B)>&!%*8&!<$+&)'!'&<)($*+%9$@P!)%!%9*O+!$+!5$B7'&!

bNd_)`P!(9&!-&(&;($*+!')+B&!O)%!<)'B&</!+)''*O&-!&>&+!$+!(9&!%&;*+-!'7+N!D9)+Q%!(*!@D52"!

9/- '*@9*.$;! +)(7'&P! @D52"e:2Re,\Y6,ZP! *+! (9&! *(9&'! 9)+-P! @'&%&+(&-! )! @*%$($>&</!

<$+&)'$(/N!4*(&!(9)(!O&!%(*'&-!(9&!@D52"!%&+%*'%!$+!,\6!=*'!)(!<&)%(!Jd!9!.&(O&&+!&);9!



! %TO#

;/;<&P!(9&!;*+%()+(!%&+%$($>$(/!_(9&!>)'$)($*+!O)%!<&%%!(9)+!bm`!-&8*+%(')(&-!@D52"!9)%!

)+!&R;&<<&+(!$88*.$<$S)($*+!)+-!)+($=*7<$+B!@&'=*'8)+;&P!O9$;9!)'&!;'$($;)<!=*'!<*+BY(&'8!

*+Y%$(&!.*-/!%&+%$+BN!!

!

/?@AB;!E=H!_)`!@EZ"e:2Re,\ Y6,Z! _$+%&(!$%!(9&!H67!'7+`!)+-!_.`!@D52"e:2Re,\ Y6,Z!
;)<$.')($*+!;7'>&!_40P!+*'8)<$S&-!'&%@*+%&`N!

,'&>$*7%!'&%&)';9!%7BB&%(&-!(9)(!;*+%()+(!978$-$(/!$%!)!;'7;$)<!=);(*'!=*'!(9&!%(*')B&!

%().$<$(/! *=! .$*<*B$;)<! '&;*B+$($*+! &<&8&+(%! $+! .$*%&+%*'%N", ! E&'&P! O&! $+(&+($*+)<</!

-&9/-')(&-!;*)(&-!%&+%*'%!$+!)!>);778!*>&+!=*'!>)'/$+B!@&'$*-%!*=!($8&!(*!7+-&'%()+-!(9&$'!

8*$%(7'&!'&(&+($*+!;)@).$<$(/N!D*!&)%$</!>$%7)<$S&!(9&!;*)($+B!@&'=*'8)+;&!;9)+B&P!@&'*R$-&!

(&%(!%('$@%!O&'&!7%&-N!F+!(9&!@'&%&+;&!*=!B<7;*%&P!&+S/8&!$+$($)(&-! )! '&-*R! '&);($*+!)+-!

@&'*R$-&!O)%!@'*-7;&-P!O9$;9!(9&+!'&);(&-!O$(9!(9&!-/&!*+!(9&!(&%(!%('$@&%!)+-!B)>&!)!.<7&!

;*<*'N! D9&! -)'Q&'! (9&! .<7&P! (9&! 8*'&! @&'*R$-&! B&+&')(&-! ='*8! &$(9&'! 9$B9&'! B<7;*%&!

;*+;&+(')($*+!*'!(9&!9$B9&'!&+S/8&!(9'&%9*<-N!C*<*'!-$%('$.7($*+P!O9$;9!O)%!(')+%=*'8&-!

)+-!@'&%&+(&-!)%!&''*'!.)'P!%&'>&-!)%!)+!$+-$;)($*+!=*'!;*)($+B!8*'@9*<*B/N!F+!5$B7'&!bNhP!

=*7'! %&'$&%! *=! ;*)(&-! (&%(! %('$@&%! O&'&! $+>&%($B)(&-N! C9$(*%)+! O)%! ;9*%&+! )%! )! ;*+('*<!

9/-'*B&<P!)%!$(!$%!O$-&</!7%&-!)%!)!%*<7($*+Y-&@*%$(&-!@'*(&;($>&!<)/&'!=*'!B<7;*%&!%&+%*'%N$!

#7&!(*!(9&!$+$($)<!;*<*'!-$==&'&+;&!'&%7<(&-!='*8!'&<)($>&!978$-$(/!$+!(9&!)$'!)+-!-&@*%$($*+!



! %TP#

>)'$)($*+P!O&!@)$-!8*'&!)((&+($*+!(*!(9&!).%*<7(&!;*<*'!;9)+B&!)+-!&''*'!.)'%N!C*8@)'$+B!

(*!.<)+Q!%)8@<&%P!)<<!;*)(&-!%('$@&%!%9*O&-!'&<)($>&!<*O!>)'$)+;&!$+!(9&!;*<*'!$+(&+%$(/!)=(&'!

)!@'*<*+B&-!>);778!('&)(8&+(P!&%@&;$)<</!@D52"! ;*)(&-!%('$@&%N!C*)($+B%!*.()$+&-!>$)!

@$CV#!&R9$.$($+B!%8)<<!&''*'!.)'!)(!&);9!-)()!@*$+(!8&)+%!(9)(!(9&!-$==7%$*+!@)((&'+!O)%!

+*(!)==&;(&-!./!-&9/-')($*+N!F+!;*+(')%(P!;9$(*%)+!;*)($+B%!%9'7+Q!$''&>&'%$.</!)+-!'&%7<(&-!

$+!)!>&'/!+*+7+$=*'8!;*<*'!;9)+B&!*>&'!(9&!%&+%$+B!)'&)!_)%!-&8*+%(')(&-!$+!;*+();(!)+B<&!

8&)%7'&8&+(%! $+! 5$B7'&! bNaI`N!"%! -&9/-')($*+! 8$B9(! .&;*8&! )! >&'/! ;'$($;)<! (&%(! O9&+!

;*+%$-&'$+B!%&+%*'%U!%9&<=!<$=&!O9&'&!)+/!@9/%$;)<!)+-e*'! ;9&8$;)<!>)'$)($*+%!%9*7<-! .&!

&<$8$+)(&-! .&=*'&! (9&! %&+%$+B! (&%(! (*! &+%7'&! (9&! =$+)<!);;7');/P! =$<8%P! @)'($;7<)'</!

9/-'*@9*.$;! *+&%! -&@*%$(&-! (9'*7B9! @$CV#P! )'&! %('*+B! ;)+-$-)(&%! =*'! .$*%&+%$+B!

&+;)@%7<)($*+N!!

!

/?@AB;!E=I! C*<*'!$+(&+%$(/!;9)+B&%!*=!&+;)@%7<)(&-!.$*%&+%*'%!7+-&'!%7@&'!-'/!_>);778`!
('&)(8&+(N!



! %TQ#

!

/?@AB;!E=<J!C9$*%)+e(&%(!%('$@&!%&+%*'!.&=*'&!>);778!('&)(8&+(!_)`!)+-!)=(&'!Jd9!
('&)(8&+(!_.`]!@EZ"e(&%(!%('$@&!%&+%*'!.&=*'&!>);778!_;`!)+-!)=(&'!Jd9!('&)(8&+(!_-`N!

!

P7K*.G??A<J*

F+! (9$%! %(7-/P! O&! @'*@*%&! )! B&+&')<! .$*%&+%*'! &+;)@%7<)($*+! 8&(9*-! >$)!

@9*(*$+$($)(&-!;9&8$;)<!>)@*'!-&@*%$($*+!_@$CV#`N!D9$%!%7.%(')(&Y)B+*%($;!@*</8&'$S)($*+!

8&(9*-!;)+!.&!)@@<$&-!(*!8)+/!O&)').<&!%&+%*'%P!$+-&@&+-&+(!*=!-&>$;&!)';9$(&;(7'&!)+-!

%&+%*'!;*8@<&R$(/!)+-!O$(9*7(!)+/!9$+-')+;&!$+!8)%%!(')+%@*'(N!0&B)'-$+B!(*!-$%@*%).<&!

O&)').<&! %&+%*'%! <$Q&! (&%(! %('$@&%P! .*(9! @EZ"P! 9/-'*@9$<$;P! )+-! @D52"P! 9/-'*@9*.$;P!

);9$&>&-!B**-!&+S/8&!$88*.$<$S)($*+!_8)$+()$+!.$*);($>$(/`!O9&+!%(*'&-!$+!-&9/-')(&-!

;*+-$($*+%N! E*O&>&'P! -7'$+B! &<&;('*;9&8$;)<! %&+%$+BP! )<*+B! O$(9! (9&! '&@&)($+B! ;/;<&%P!

B<7;*%&!);;787<)(&-!*+!@EZ"!%7'=);&!O*7<-!;)7%&!$+(&'=&'&+;&!.&(O&&+!'&%$%()+;&!)+-!

)8@&'*8&('$;! %$B+)<%N! X9$<&! @D52"! =$<8%P! .&;)7%&! *=! $(%! 9/-'*@9*.$;! +)(7'&P! ;*7<-!

&<$8$+)(&! %7;9! $%%7&! )+-! (9&'&=*'&! %&'>&! )%! )+! $+('$B7$+B! 8)(&'$)<! =*'! >)'$*7%! %&+%$+B!

%;&+)'$*N!



! %TR#

P7M*,QL9<@?9C;A8*

E=D=<!,8K;B?8:L!8WR!B;8@;WKL!

:<7;*%&!*R$-)%&!_:2R`!_D/@&!jY6P!</*@9$<$S&-!@*O-&'P!aIIPIIIYHbIPIII!7+$(%eB!

%*<$-`P! \*>$+&! 6&'78! "<.78$+! _\6"`! _</*@9$<$S&-! @*O-&'P! •hfm`P! HY9/-'*R/&(9/<!

);'/<)(&! _EZ"`P! HY9/-'*R/ YHY8&(9/<@'*@$*@9&+*+&! _E?,,`P! ;9$(*%)+! _C9$`! _8&-$78!

8*<&;7<)'! O&$B9(`P! @*()%%$78! =&''*;/)+$-&! _^%Ž5&_C4`( •`P! $'*+! ;9<*'$-&! _5&C<%̀! O&'&!

*.()$+&-! ='*8! 6$B8)Y"<-'$;9N! cPcPJPJPbPbPfPfPgPgPdPdPdYD'$-&;)=<7*'**;(/<! );'/<)(&!

_D52"`N!

:*<-! A7)'(S! ;'/%()<! %&+%*'%! _rC?`! _b! ?ES! "7! r7)'(S! C'/%()<! X')@•"'*7+-!

&<&;('*-&`! O&'&! @7';9)%&-! ='*8! :)8'/! F+%('78&+(%P! ,<)($+78! _,(`! 6;'&&+Y,'$+(&-!

&<&;('*-&%! _6,Z`! _H88! 2#! ;$';<&! *=! O*'Q$+B! &<&;('*-&P!"Be"BC<! )+-! ,(! )%! '&=&'&+;&!

&<&;('*-&! )+-! ;*7+(&'! &<&;('*-&! '&%@&;($>&</`! O&'&! @7';9)%&-! ='*8! ,$+&! '&%&)';9N!

E/-'*B&+!@&'*R$-&!(&%(!%('$@&%!_C*<*'^$8P!IYaII!@@8!')+B&`!O&'&!*.()$+&-!./!"8)S*+N! !

E=D=>!Q4)"!R;QML?K?MW!S?8!Q?#6*!

"! ;7%(*8 Y.7$<(! $CV#! ;9)8.&'! _%()$+<&%%Y%(&&<!O)<<%P!HhI! 88! -$)8&(&'P!gI! 88!

9&$B9(`!O)%!7%&-!(*!@*</8&'$S&!EZ"!_8*+*8&'`!-$'&;(</!*+!(9&!%7'=);&!*=!)<<!%)8@<&%N!F+!

)<<!&R@&'$8&+()<!'7+%P!)!<*O!$+(&+%$(/!1V!<)8@!_1V,P!1V36YHJ!Z3!6&'$&%P!JX)((P!HbJ!+8`!

O)%!(7'+&-!*+!O9&+!(9&!8*+*8&'!O)%!=<*O&-!$+(*!(9&!;9)8.&'!)+-!(9&!.)%&!@'&%%7'&!*=!

(9&!;9)8.&'!9)-!%().$<$S&-N!#7'$+B!-&@*%$($*+P!(9&!@'&%%7'&!*=!(9&!'&);(*'!O)%!8)$+()$+&-!

)(!HII!8(*''P!O9$<&!(9&!%()B&!(&8@&')(7'&!O)%!;*+('*<<&-!)(!HI!‘!(9'*7B9!)!.7$<(Y$+!;**<$+B!

(7.&N! ,9*(*$+$($)(*'! )+-! 8*+*8&'! O&'&! 9&)(&-!7%$+B! =$.&'B<)%%! 9&)($+B! ()@&! O')@@&-!

)'*7+-! (9&! %(*')B&! )8@7<&%! )+-! >)@*'$S&-! $+(*! (9&! '&);(*'! (9'*7B9! +&&-<&! >)<>&%! )%!



! %TS#

$<<7%(')(&-!$+!5$B7'&!bNa!E?,,!O)%!9&)(&-!)(!aaI !‘!)+-!=<*O&-!$+(*!(9&!;9)8.&'!=$'%(!=*'!

b8$+P!(9&+!EZ"!*'!D5,"P!>)@*'$S&-!)(!aIb!‘P!O)%!$+('*-7;&-!$+(*!(9&!;9)8.&'P!O9&'&!$(!

'&);(&-!O$(9!$+$($)(*'!')-$;)<%!)+-!@*</8&'$S&-N!D9&!-&@*%$($*+!O)%!)<<*O&-!(*!@'*;&&-!=*'!

HYb!8$+!(*!*.()$+!)!(9$+!=$<8!*=!HII!+8N!"=(&'!-&@*%$($*+P!(9&!%)8@<&%!O&'&!)B&-!7+-&'!

>);778!7+($<!(9&!(&8@&')(7'&!*=!'&);()+(%!;)8&!(*!'**8!(&8@&')(7'&N!D9$%!@*%(!)++&)<$+B!

%(&@!)<<*O&-!7+'&);(&-!8*+*8&'%!(*!.&!@7<<&-!*7(!*=!(9&!=$<8P!O9$;9!'&%7<(&-!$+!)!@*'*7%!

;*)($+B!*+!(9&!%7.%(')(&!%7'=);&N!D9&!;9&8$;)<!%('7;(7'&!*=!(9&!@$CV#!=$<8!O)%!-&(&'8$+&-!

./ ! 5*7'$&'!D')+%=*'8! F+=')'&-! _5DF0`! 6@&;('*%;*@/! _\'7Q&'!"<@9)! ,`N! D9$;Q+&%%! )+-!

8$;'*%('7;(7'&!O&'&!$+>&%($B)(&-!>$)!)!@'*=$<*8&(&'!_V&&;*!#&Q()Q!6(/<7%!,'*=$<*8&(&'`N!

E=D=C!7B;Q8B8K?MW!MN!Q4)"!;WP8QLA:8K;R!@:APML;!L;WLMB!

F+!(9&!B<7;*%&!%&+%$+B!%/%(&8P!:2RP!)+!&+S/8&!.$*'&;&@(*'P!;)()</S&%!*R$-)($*+!*=!

B<7;*%&!)+-!('$BB&'%!)+!&<&;('*+!(')+%=&'!O9$;9!;)+!.&!A7)+($=$&-!./!&$(9&'!;7''&+(!;9)+B&!

*=!)+!&<&;('*;9&8$;)<!%&+%*'!*'!'&-*RY$+-7;&-!;*<*'!$+(&+%$(/!;9)+B&!*=!)+!*@($;)<!%&+%*'N' !

F+!(9&!;7''&+(!%(7-/P!O&!-&@*%$(&-!@EZ"!)+-!@D52"!*+!.*(9!&<&;('*;9&8$;)<!)+-!*@($;)<!

B<7;*%&!%&+%*'%N!!

5*'!&<&;('*;9&8$;)<!%&+%*'%P!)!,(!6,Z!O)%!'$+%&-!O$(9!#F!O)(&'!)+-!%*+$;)(&-!$+!

$%*@'*@)+*<P!=*<<*O&-! ./! )! ab! 8$+! @<)%8)! ('&)(8&+(! (*! '&8*>&! %7'=);&! $8@7'$($&%N!"+!

)A7&*7%!%*<7($*+!*=!aII!8?!^C<P!HNb!8?!^%Ž5&_C4`( •!)+-!HNb!8?!5&C<%!$+!aII!8?!

EC<! O)%! @'&@)'&-! (*! -&@*%$(! ,'7%%$)+! \<7&! _,\`P! )+! &<&;('*+! 8&-$)(*'! O$-&</! 7%&-! $+!

.$*%&+%$+BN"!D9&!,(!6,Z!O)%!-$@@&-!$+(*!(9&!%*<7($*+!)+-!)@@<$&-!)!>*<()B&!%O&@(!='*8!Y

INab!(*!INc!V!>&'%7%!"Be"BC<!=*'!J!;/;<&%!)(!)!%;)+!')(&!*=!HI!8Ve6N!"=(&'!-&@*%$($*+!*=!

,\P!(9&!&<&;('*-&!O)%!'$+%&-!O$(9!#F!O)(&'!)+-!<&=(!$+!>);778!*>&+!)(!dI!‘!=*'!a9N!D9&+!

(9&!&<&;('*-&!O)%!%().$<$S&-!./!%;)++$+B!='*8!YINH!(*!INb!V!>&'%7%!"Be"BC<!)(!%;)+!')(&!*=!



! %%T#

bI ! 8Ve%! $+! INa! ?! @9*%@9)(&Y.7==&'&-! %)<$+&! _,\6P! @E„gNJ`! 7+($<! )! ;*+%()+(! ;/;<$;!

>*<()88*B')8 !O)%!*.()$+&-N!D9$%!8*-$=$&-!&<&;('*-&!$%!-&+*(&-!)%!,\Y6,ZN!5*'!*@($;)<!

%&+%*'%P!(9&!;*88&';$)<!@&'*R$-&!(&%(!%('$@&%!O&'&!7%&-!O$(9*7(!)+/!8*-$=$;)($*+N!

"!%*<7($*+!*=!aII!1e8<!:2R!)+-!aI !8Be8<!\6"!O)%!@'&@)'&-!$+!,\6N!Z+S/8&!

%*<7($*+! O)%! -'*@Y;)%(! *+! ,\ Y6,Z! )+-! (&%(! %('$@&%! O$(9! >*<78&! *=! c!| <! )+-! aI! | <!

'&%@&;($>&</!_(*!=7<</!;*>&'!(9&!%&+%$+B!)'&)`N!"=(&'!)$'!-'/$+BP!.*(9!%&+%*'%!O&'&!@<);&-!

$+%$-&! (9&! @$CV#! '&);(*'! )+-! &+;)@%7<)(&-! O$(9! @EZ"! *'! @D52"N! 5*'! (9&! (&%(! %('$@&!

;*8@)'$%*+!&R@&'$8&+(P!am!;9$(*%)+!%*<7($*+!O)%!@'&@)'&-!./!-$%%*<>$+B!;9$(*%)+!$+!Hm!

);&($;!);$-$' !)+-!-'*@!;)%(!*+(*!(&%(!%('$@&%!O$(9!>*<78&!*=!c!| <N!!

E=D=D!#O8B8PK;B?\8K?MW!MN!;WP8QLA:8K;R!L;WLMBL!

:*<-! A7)'(S! ;'/%()<! %&+%*'%! _b! ?ES!"7! r7)'(S! C'/%()<!X')@•"'*7+-! &<&;('*-&!

='*8!:)8'/!F+%('78&+(%`!;*)(&-!O$(9!@*</8&'!=$<8%!_)%!-&%;'$.&-!).*>&`!O&'&!7%&-!)%!)!

B')>$8&('$;!%&+%*'!(*!(&%(!(9&!8&;9)+$;)<!%().$<$(/!)+-!$*+!@&'8&).$<$(/!*=!(9&!&+;)@%7<)($*+!

<)/&'%N! 6$87<()+&*7%! ;/;<$;! >*<()88&('/! )+-! &<&;('*B')>$8&('$;! 8&)%7'&8&+(%! O&'&!

;)''$&-!*7(!7%$+B!)!:)8'/!F+(&'=);&!aIII\!@*(&+($*%()(!&A7$@@&-!O$(9!)+!&<&;('*;9&8$;)<!

A7)'(S!;'/%()<!8$;'*.)<)+;&!_&rC?•aI !8&)%7'&8&+(!;&<<`N!"<<!&rC?!&R@&'$8&+(%!O&'&!

;*+-7;(&-!7%$+B!)!(9'&&•&<&;('*-&!%&(7@P!O$(9!)!@<)($+78!O$'&!)%!;*7+(&'!&<&;('*-&!)+-!)+!

)A7&*7%!"Be"BC<!)%!'&=&'&+;&!&<&;('*-&P!O9$<&!,(!6,Z!&R@&'$8&+(%!O&'&!;9)');(&'$S&-!>$)!

)!X)>&4*O!@*(&+($*%()(!='*8! ,$+&!F+%('78&+(%N!D9&!; *<*'! $+(&+%$(/! *=! (&%(!%('$@&%!O)%!

&R(');(&-! )+-! ;)<;7<)(&-!7%$+B!"-*.&! , 9*(*%9*@N! C*+();(!)+B<&%!O&'&!8&)%7'&-! 7%$+B!

2+&)((&+%$*+!='*8!\$*<$+N!

\)%&-!*+!%O&)(!B<7;*%&!;*+(&+(P!(9&!%&+%$+B!')+B&!O)%!-&(&'8$+&-!='*8!INI!(*!INd!

8?N"$!D*!);9$&>&!;<&)'!>$%7)<$S)($*+P!b!| <!aNI!8?!B<7;*%&!O)%!)--&-!(*!(&%(!%('$@&%!('&)(&-!



! %%%#

./!-$==&'&+(!-&9/-')($*+!($8&N!"<<!&R@&'$8&+(!O&'&!;*+-7;(&-!)(!<&)%(!(9'&&!($8&%!(*!&+%7'&!

'&@&)().$<$(/P!@)'($)<!-)()!O&'&!+*'8)<$S&-!=*'!=);$<$()($+B!;*8@)'$%*+N", !!

P7P*-9D9<9C:9B*

_a!̀ 6&8@$*+)((*P![N!0N]![&&')@)+P!FN]!̂ '$%9+)+P!6N]!X)+BP![N!X&)').<&!C9&8$;)<!6&+%*'%L!
Z8&'B$+B!6/%(&8%!=*'!2+Y\*-/!"+)</($;)<!C9&8$%('/N!6#7+S)34"5S!>J>JP!G2!_a`P!
cgdqchfN!9((@%Lee-*$N*'BeaINaIHae);%N)+)<;9&8Nh.IJffdN!

_H!̀ 5)+P! 0N]! "+-'&OP! DN! 3N! ,&'%@&;($>&WC9)<<&+B&%! $+! #&>&<*@$+B! X&)').<&!
Z<&;('*;9&8$;)<!6&+%*'%!=*'!3*+B$(7-$+)<!E&)<(9!?*+$(*'$+BN!JS)/+"01&%04"5S)!%0S!
>J>JP!<PO!_c`P!IcgbJHN!9((@%Lee-*$N*'BeaINaaJheahJbYgaaae).fg.IN!

_c !̀ X)+BP!GN]!r$7P!GN]!"8&'$P!6N!^N]![)+BP!EN]!#)$P!iN]!E7)+BP!GN]!37P!4N!3*OYC*%(P!
’ 8 YD9$;QP! D)@&Y5'&&! Z<&;('*+$;! D)((**! 6&+%*'%! O$(9! ?$+$8$S&-! ?*($*+! )+-!
6O&)(!"'($=);(%N!#'()*+",S)/+"01&%#S!>J<HP!2!_a`P!fN!9((@%Lee-*$N*'BeaINaIcde%JabHdY
IagYIIah YJN!

_J !̀ ^).$'$!"8&'$P!6N]!E*P!0N]![)+BP!EN]!D)*P!3N]!X)+BP!GN]!X)+BP!3N]!6;9+/&'P!#N!?N]!
"Q$+O)+-&P!#N]!37P!4N!:')@9&+&!Z<&;('*+$;!D)((**!6&+%*'%N!63!)D7#%!>J<GP!<<!
_d`P!gfcJqgfJaN!9((@%Lee-*$N*'BeaINaIHae);%+)+*Ng.IHadHN!

_b!̀ 0$;;)'-$P!CN!?N]!?$%('$P!#N]!E)'(P!2N]!"+7B)+($P!?N]!3$+P!GN]!^)%$P!0N!?N]!^78)'P!CN!
VN!C*>)<&+(!F+(&'<*;Q$+B!*=!:<7;*%&!2R$-)%&!)+-!,&'*R$-)%&!$+!(9&!V*$-%!*=!,)@&'L!
Z+S/8&q,*</8&'!k6@$-&'!X&.%Nl!34"5S)3%55K#S!>J<FP!B2!_aH`P!HbhcqHbhfN!

_f`! ,'*8@9&(P! 4N]! 0)(()+)O)<&&-$'*T+P! ,N]! 6$')<&'(87Q7<P! ^N]! 6*)((9$/)+*+P! 4N]!
,*($/)')TP!,N]!D9)+)O)(()+*P!CN]!E$+&%('*S)P![N!,N]!0*-(9*+BQ78P!4N!4*+YF+>)%$>&!
D&R($<&!\)%&-!C*<*'$8&('$;!6&+%*'!=*'!(9&!6$87<()+&*7%!#&(&;($*+!*=!6O&)(!,E!)+-!
3);()(&N! R7+7#17! >J<IP! <G2P! JHJqJcIN!
9((@%Lee-*$N*'BeaINaIafe[ND"3"4D"NHIadNIhNIdfN!

_g!̀ E*8)/*7+=)'P! 6N! iN]! 0*%()8$+$)P! 6N]! ^$)B9)-$P!"N]! C9&+P! jN]!"<&R)+-&'P! ZN!DN]!
:)+&%)+P! #N]! "+-'&OP! DN! 3N! ?7<($8*-)<! 68)'(! Z/&O&)'! =*'! 3*+B$(7-$+)<! Z/&!
?*>&8&+(! D');Q$+BN! 9711"&! >J>JP! H! _J`P! aHgbqaHhcN!
9((@%Lee-*$N*'BeaINaIafeTN8)((NHIHINIgNIcIN!

_d!̀ "<<$%*+P!3N!̂ N]!"+-'&OP!DN!3N!"!X&)').<&!"<<Y5).'$;!D9&'8*&<&;('$;!:&+&')(*'N!6=>S)
971"&S) R"04#%+S! >J<IP! 8! _b`P! adIIfabN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8(NHIadIIfabN!

_h!̀ G)+BP! 0N]! "%)(&Q$+P! "N]! :<&)%*+P! ^N! ^N! #&%$B+! *=! C*+=*'8)<P! 67.%(')(&Y
F+-&@&+-&+(!67'=);&!?*-$=$;)($*+!=*'!C*+('*<<&-!,'*(&$+!"-%*'@($*+!./!C9&8$;)<!
V)@*'!#&@*%$($*+!_CV#`N!!%;1)9711"&!>J<>P!I !_a`P!caqJcN!

_aI !̀ ^O*+BP! ,N]! 6&$-&<P! 6N]! :7@()P! ?N! 6*<>&+(<&%%! 5).'$;)($*+! *=! ,*'*7%Y*+Y,*'*7%!
?)(&'$)<%N!63!) 6''+S) 971"&S) :#1"&;70"$! >J<CP! B! _ah`P! hgaJqhgadN!
9((@%Lee-*$N*'BeaINaIHae)8JIHggb'N!



! %%&#

_aa!̀ #$)+)(P! :N]! ?*>%&%$)+P! 4N]! :7@()P! ?N! V)@*'! #&@*%$($*+! *=! 57+;($*+)<! ,*'*7%!
,*</8&'! ?&8.')+&%N! 63!) 6''+S) C%+L5S) 971"&S! >J>JP! 2! _H`P! hdqaIJN!
9((@%Lee-*$N*'BeaINaIHae);%)@8Nh.IaaggN!

_aH!̀ ^9</7%(*>)P!"N]! C9&+BP!GN]!G)+BP! 0N!V)@*'Y#&@*%$(&-! 57+;($*+)<! ,*</8&'!D9$+!
5$<8%!$+!\$*<*B$;)<!"@@<$;)($*+%N!JS)971"&S)34"5S)Q!>J>JP!I !_ca`P!fbddqffIhN !

_ac!̀ 2S)/-$+YF+;&P!:N]!#7.);9P![N!?N]!:<&)%*+P!^N!^N]!C<)'QP!EN!"N!?$;'*O*'8!2@(*-&!
6&+%*'%! 3$8$(! ,)'($;<&! #$==7%$*+! (*! Z+).<&! $+! V$>*! ?&)%7'&8&+(%N!C&%0S) D71+S)
607=S)!0-S!>J<<P!<NI!_g`P!HfbfqHffaN!9((@%Lee-*$N*'BeaINaIgce@+)%NaIabbJJaIdN!

_aJ!̀ ,)%;9Q&P! 6N]! 3$&+Q)8@P! ^N! ,*</SO$((&'$*+%L! 5'*8! 67'=);&! ,'*@&'($&%! )+-!
\$*);($>$(/!,'*=$<&%!(*!\$*8&-$;)<!"@@<$;)($*+%N!63!)6''+S)C%+L5S)971"&S!>J>JP!2!
_H`P!aHhqabaN!9((@%Lee-*$N*'BeaINaIHae);%)@8Nh.IIdhgN!

_ab!̀ \)R)87%)P!6N!EN]!?*+(&'*P!3N]!#7.);9P![N!?N]!C<)'QP!EN!"N]!\*''*%P!6N]!:<&)%*+P!^N!
^N!,'*(&;($*+!*=!6&+%*'%!=*'! \$*<*B$;)<!"@@<$;)($*+%!./! ,9*(*$+$($)(&-!C9&8$;)<!
V)@*'!#&@*%$($*+!*=!E/-'*B&<!D9$+!5$<8%N!Q-%570&%5%+"0K+"$!>JJHP!G!_aI`P!Hdbgq
HdfHN!9((@%Lee-*$N*'BeaINaIHae.8dIIfcH-N!

_af !̀ 5*'+&'YC7&+;)P!"N]! \$&%-*'=P![N]!3)8$.');P!"N]!?)+S$Y2'&SS*<$P!VN]!\v;9$P!5N!4N]!
:7.<&'P! 3N]! 6;98$-(P! DN! [N]! \*$<<)(P! ,N!"->)+;&-! X)(&'! ?)+)B&8&+(! $+! ,Z5C%L!
#$==7%$*+!3)/&'%!O$(9! ,)((&'+&-!X&(().$<$(/N!JS)/+"01&%04"5S)!%0S!>J<FP!<PH!_h`P!
5aIcdq5aIJdN!9((@%Lee-*$N*'BeaINaaJheHNIbaafIhT&%N!

_ag!̀ C9&+P! jN]!"+(9)8)((&+P! ?N! 6*<>&+(Y"%%$%(&-! #&O&(($+B! -7'$+B! C9&8$;)<!V)@*'!
#&@*%$($*+N! M7#V5K-&! >JJIP! 2B! _ah`P! aabbbqaabfHN!
9((@%Lee-*$N*'BeaINaIHae<)hIaJdaAN!

_ad!̀ i9)+BP!3N]!"+-'&OP!DN!3N!#&@*%$($*+!#&@&+-&+(!F*+!D')+%@*'(!$+!#*@&-!C*+T7B)(&-!
,*</8&'!5$<8%L!F+%$B9(%!=*'!C'&)($+B!E$B9Y,&'=*'8)+;&!Z<&;('*;9&8$;)<!#&>$;&%N!
6=>S) 971"&S) :#1"&;70"$! >J<GP! 8! _Hc`P! agIIdgcN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8$NHIagIIdgcN!

_ah!̀ Z<B'$%9$P!4N]!0*7+('&&P!^N![N]!?;C)'(9/P!\N!#N]!0*7+('&&P!ZN!6N]!Z$%&+9)'(P!DN!DN]!
#&8@%&/P![N!3N!"!,');($;)<!\&B$++&'U%!:7$-&!(*!C/;<$;!V*<()88&('/N!JS)34"5S)/=K0S!
>J<HP!GB!_H`P!ahgqHIfN!9((@%Lee-*$N*'BeaINaIHae);%NT;9&8&-Ng.IIcfaN!

_HI !̀ \$9)'P!ZN]!X7%(*+$P!6N]!,)@@)P!"N!?N]!6)<)8)P!^N!4N]!\)')+P!#N]!F+)<P!6N!"!57<</!
F+QT&(Y,'$+(&-!#$%@*%).<&!:<7;*%&!6&+%*'!*+!,)@&'N!#'()*+",S)/+"01&%#S!>J<HP!2!_a`P!
cIN!9((@%Lee-*$N*'BeaINaIcde%JabHdYIadYIIJJ Y/N!

_Ha!̀ 6(')Q*%)%P!jN]!6&<.&'BP![N]!,)+%*-(&&P!,N]!G*+)%P!4N]!?)+)@*+B@7+P!,N]!D&*-*'&%;7P!
?N]!0*<)+-$P!?N!"!4*+YZ+S/8)($;!:<7;*%&!6&+%*'!Z+).<&-!./!\$*&<&;('*+$;!,E!
C*+('*<N!!0-S)F"'S!>J<IP!G!_a`P!aIdJJN!9((@%Lee-*$N*'BeaINaIcde%JabhdYIahYJfcIH Y
hN!

!

! !



! %%'#

"345,6-!P !

=:&:('!G8(Q !

F+!(9$%!(9&%$%P!CV#P!(/@$;)<</!7%&-!$+!%&8$;*+-7;(*'!8)+7=);(7'$+B!)+-!&<&;('*+$;!

%7'=);&! 8*-$=$;)($*+%P! 9)%! .&&+!$+>&%($B)(&-! (*! -&>&<*@! O&)').<&! .$*%&+%*'%N! D9$+!

=7+;($*+)<! <)/&'%! O&'&! -&%$B+&-! )+-! -&@*%$(&-! *+(*! -&<$;)(&! %7.%(')(&%P! %&'>$+B! )%!

&<&;('*-&%P!$88*.$<$S)($*+!<)/&'%P!)+-!)+($=*7<$+B!.)''$&'%N!#$==&'&+(!CV#!(&;9+$A7&%!O&'&!

&R@<*'&-!.)%&-!*+!(9&!%@&;$=$;!@'*@&'($&%!)+-!@*</8&'$S)($*+!8&;9)+$%8%N!5*'!&R)8@<&P!

;*+-7;($>&! @*</8&'! ()((**%! O&'&! =).'$;)(&-! *+! <&)>&%! 7%$+B! *CV#! (9'*7B9!%(&@O$%&!

@*</8&'$S)($*+P!O9$<&!@$CV#!O)%!&8@<*/&-! (*! -&>&<*@!$88*.$<$S)($*+!)+-! )+($=*7<$+B!

<)/&'%!>$)!='&&!')-$;)<!@*</8&'$S)($*+N!\*(9!=$<8%!O&'&!(9$+P!7+$=*'8P!)+-!)-9&'&-!%('*+B</!

(*!(9&!%7.%(')(&%P!&+).<$+B!'&)<Y($8&!%$B+)<!);A7$%$($*+N!

F+!(9&!=$+)<!;9)@(&'P!)!@'&B&<!O)%!=*'87<)(&-!(*!&+9)+;&!&<&;('*+!(')+%=&'!O$(9$+!(9&!

%&+%$+B! %/%(&8P! &%@&;$)<</! =*'! %7.%(')(&%! <$Q&! (&R($<&%! O$(9! '*7B9! %7'=);&! 8*'@9*<*B/N!

X9&+! ;*8.$+&-!O$(9! )!@$CV#! -&@*%$($*+!<)/&'P! (9$%!@'&B&<! -&8*+%(')(&-! )!%/+&'B$%($;!

&==&;(!./!.'$-B$+B!O&(!;9&8$%('/!O$(9!CV#!@'*;&%%&%N!D9$%!)@@'*);9!+*(!*+</!$8@'*>&%!

(9&!$+(&B')($*+!*=!%7'=);&!8*-$=$;)($*+!(&;9+$A7&%!.7(!)<%*!$+('*-7;&%!)!+&O!;*+;&@(!=*'!

-&>&<*@$+B!8*'&!&==&;($>&!@<)(=*'8%!=*'!O&)').<&!%&+%*'!)@@<$;)($*+%N!

D9$%!(9&%$%!*@&+%!%&>&')<!$+(&'&%($+B!)'&)%!(9)(!)'&!O*'(9!&R@<*'$+BN!D&R($<&%P!O9$;9!

;*8&!$+!8)+/!;)(&B*'$&%P!)'&!*=(&+!8*-$=$&-!O$(9!@*</8&'%!(*!%8**(9!%7'=);&%!*'!@'*>$-&!

)+($8$;'*.$)<!@'*@&'($&%N!E*O&>&'P!O$(9*7(!-&()$<&-!$+=*'8)($*+!*+!(9&!('&)(8&+(!*=!')O!

8)(&'$)<%P!=7(7'&!%7'=);&!8*-$=$;)($*+%!8)/!.&!;9)<<&+B$+BN!CV#!*==&'%!)!%(')$B9(=*'O)'-!



! %%N#

8&(9*-!=*'!$+(&B')($+B!=7+;($*+)<!<)/&'%P!.7(!(9&!@&'=*'8)+;&!8)/! .&!$+=<7&+;&-! ./! (9&!

7+-&'</$+B!<)/&'%N!X9$<&!(9&!@'&B&<!*==&'%!)!%*<7($*+P!-&>&<*@$+B!=).'$;%!*'!(&R($<&%!O$(9!

;*+%$%(&+(! ;*)($+B%!='*8!(9&!*7(%&(!O*7<-!)<%*!.&! .&+&=$;$)<N!"--$($*+)<</P!*(9&'!%$8$<)'!

@<)(=*'8%P!%7;9!)%!=).'$;!%9&&(%P!;*7<-!.&!;*+%$-&'&-!=*'!=7(7'&!&R@<*')($*+N!

"+*(9&'!;9)<<&+B&!<$&%!$+!;'&)($+B!)!(&R($<&Y.)%&-!-&>$;&N!F+!(9$%!(9&%$%P!(9&!=*;7%!

O)%!@'$8)'$</!*+!(9&!O*'Q$+B!&<&;('*-&P!O$(9!;*+>&+($*+)<!,(!)+-!"Be"BC<!&<&;('*-&%!7%&-!

)%!(9&! ;*7+(&'! )+-! '&=&'&+;&!&<&;('*-&%N!D*! .7$<-! )!8*'&! '*.7%(! (9'&&Y&<&;('*-&!%/%(&8P!

%$<>&'! *'!@<)($+78! (9'&)-%! ;*7<-!%&'>&!)%!B**-! )<(&'+)($>&%N!E*O&>&'P!7+<$Q&!(')-$($*+)<!

'$B$-! &<&;('*-&%P! (9&%&! (9'&)-%! 9)>&! &<)%($;! @'*@&'($&%P! 8)Q$+B! -&>$;&! =).'$;)($*+! 8*'&!

;9)<<&+B$+BN!D9&$'!8&;9)+$;)<!=<&R$.$<$(/! ;)+!$+('*-7;&! -)()!$+;*+%$%(&+;$&%P!O9$;9!O$<<!

'&A7$'&!;)'&=7<!)((&+($*+!(*!&+%7'&!);;7')(&!)+-!'&<$).<&!%&+%*'!@&'=*'8)+;&N!

D9$%!(9&%$%!-$%;7%%&%!@*</8&'%!O$(9!>)'$*7%!=7+;($*+)<!B'*7@%!-&%$B+&-!(*!);9$&>&!

)+($=*7<$+B!@'*@&'($&%P!&+9)+;&!<*;)<!8)%%!(')+%@*'(P!)+-!&R(&+-!<*+B&>$(/!7+-&'!-$==&'&+(!

%(*')B&! ;*+-$($*+%N!D*!8)$+()$+!@&'=*'8)+;&! *+! -$>&'%&!%7.%(')(&%!)+-!8$+$8$S&!%$B+)<!

9/%(&'&%$%P!$(!$%!'&;*88&+-&-!(*!&8@<*/!;*@*</8&'$S)($*+!)+-e*'!;'*%%<$+Q&'%!(*!=$+&Y(7+&!

@*'&!%$S&!)+-! (9$+!=$<8!8*'@9*<*B/N!57'(9&'8*'&P! (9&! ;7''&+(!%(7-/!%7BB&%(%!(9)(!7%$+B!

8*'&! 9/-'*@9*.$;! 8)(&'$)<%! >$)! CV#! ;*7<-! $8@'*>&! %&+%*'! @&'=*'8)+;&! ;*+%$%(&+;/N!

\)%&-!*+!(9&%&!=$+-$+B%P!)!8)(&'$)<!<$.')'/!;*7<-!.&!-&>&<*@&-!(*!()'B&(!%@&;$=$;!.$*8)'Q&'%!

*=!$+(&'&%(N!

! !



! %%O#

$556+/2R!)!

(6/.R C$1,2S6!'+145K0L4,2.+K!T.-!'L61,-.136M214L!

F2.K6+K.-K!

(676*'O9<O@9H*ACN*&C;<=NG:;@=C*

X&)').<&P!+*+Y$+>)%$>&! .$*%&+%*'%!9)>&!B'&)(!@*(&+($)<! (*! '&)<$S&!$+-$>$-7)<$S&-!

9&)<(9!8*+$(*'$+BN!"8*+B!(/@&%!*=!%&+%$+B!8&;9)+$%8P!&<&;('*;9&8$;)<!%&+%*'%!%()+-!*7(!

-7&! (*! (9&$'! 9$B9! @&'=*'8)+;&P! <*O! ;*%(P! 8$+$)(7'$S)($*+P! )+-! >&'%)($<&! $+(&B')($*+!

;)@).$<$($&%N$!\/!$+;*'@*')($+B!-$==&'&+(!.$*'&;&@(*'%P!%7;9!)%!#4"P!)+($.*-/P!)+-!&+S/8&P!

>)'$*7%! 9&)<(9! $+-$;)(*'%e)+)</(&%! ;)+! .&! -&(&;(&-N! Z+S/8)($;! %&+%$+B! 9)%! )! '&<)($>&!

;*8@<&R!@'*;&%%!O9&'&!;)%;)-&! '&-*R! '&);($*+%!*;;7'! )(! (9&!%&+%$+B!$+(&'=);&N!Z<&;('*+!

8&-$)(*'%!)'&!(9&'&=*'&!;*+%$-&'&-!(*!=);$<$()(&!(9&!&<&;('*+!(')+%=&'!.&(O&&+!.$*'&;&@(*'%!

)+-!=<&R$.<&!&<&;('*-&!%7.%(')(&%N!D9&!8&-$)(*'!;)+!.& !$88*.$<$S&-!*+!(9&!&<&;('*-&!%7'=);&!

(9'*7B9! ;9&8$;)<! .*+-$+BP! @9/%$;)<! )-%*'@($*+P! *'! &+;)@%7<)($*+! $+! )! @*</8&'! 8)('$RN!

D9&%&! 8&(9*-%! )'&! -&%$B+&-! (*!9&<@! (*! '&-7;&! 8&-$)(*'! <*%%! )(! (9&! &<&;('*-&! %7'=);&!

_&%@&;$)<</! %*<7.<&! $*+%`P! $8@'*>&! %().$<$(/P!)+-! )<<*O! @'&;$%&! ;*+('*<! *>&'! 8&-$)(*'!

;*+;&+(')($*+! )(! (9&! &<&;('*-&N! E*O&>&'P!(9&! $88*.$<$S)($*+! %(&@!8)/! )<%*!'&-7;&! (9&!

8&-$)(*' U%!&<&;('*+!(')+%=&'!&==$;$&+;/!)+-!<&)-!(*!@*(&+($)<!-$==7%$*+!<$8$()($*+%N!

D*! 8&&(! (9&! &8&'B$+B! %&+%$+B! @<)(=*'8%! O$(9! >)'/$+B! %7'=);&! 8)(&'$)<%! )+-!

B&*8&('/P!$(!$%!+&;&%%)'/!(*!-&>&<*@!)!7+$>&'%)<!8&-$)(*'!$+(&B')($*+!8&(9*-!(9)(!@'*8$%&!

B**-!%&+%$+B!@&'=*'8)+;&!)+-!;*+%$%(&+(!&<&;('*+!(')+%=&'N!D9&!=$'%(!@)'(!$%!).*7(!8)(&'$)<%N!



! %%P#

V)'$*7%! '&-*R! 8&-$)(*'%! 9)>&! .&&+! $88*.$<$S&-! *+! &<&;('*-&! %7'=);&! )+-! 7%&-! =*'!

=);$<$()($+B!&<&;('*+!(')+%=&'!$+!.$*%&+%$+BN!D9&!=&''$e=&''*;/)+$-&!'&-*R!;*7@<&!$%!*+&!*=!

(9&!8*%(</!7%&-!'&-*R!8&-$)(*'%P!-7&!(*!$(%!O&<<Y-&=$+&-!&<&;('*;9&8$;)<!'&-*R!.&9)>$*'N" !

F88*.$<$S)($*+! *=! 8&-$)(*'%! *+! (9&! &<&;('*-&! %7'=);&! O$(9! %7$().<&! @*</8&'! *'! *(9&'!

8)('$;&%! $%! )->)+()B&*7%! $+! 8)+/! O)/%! _'&A7$'&! %8)<<! )8*7+(! *=! ;)()</%(P! +*! *'! <&%%!

&<&;('*-&!8*-$=$;)($*+%P!&(;`N%#E*O&>&'P!9$B9!%*<7.$<$(/!*=!Ž5&_C4`( •%48&4!$+!O)(&'!97'-<&%!

$(%!$88*.$<$S)($*+N!D97%P!(9&!-&>&<*@8&+(!*=!&<&;('*-&%!O$(9!$88*.$<$S&-!8&-$)(*'%!O9$;9!

%9*O!%().<&!'&-*R!'&%@*+%&P!);(!)%!&==$;$&+(!&<&;('*)+)</($;)<!%&+%$+B!%;)==*<-%!'&A7$'&%!)!

;9)<<&+B&N!D9&!%&;*+-!@)'(P!O&!O$<<!-$%;7%%!9*O!(*!&8.&-!(9&!8&-$)(*'%N!D9&!'&-*R!;*7@<&%!

)'&! $+;*'@*')(&-! $+(*!;&<<7<*%&!@*</8&'%P!%*-$78!;)'.*R/8&(9/<! ;&<<7<*%&! _C?C`! )+-!

=7'(9&'! <*;)<$S&-! >$)! )! @*</;)($*+P!,ZF! _@*</_&(9/<&+&$8$-&``N!D9&%&! @*</8&'%! @'*-7;&!

8&;9)+$;)<!@'*@&'($&%!(*!@'&>&+(!<&)Q)B&!)+-!)<<*O!$8@'*>&-!-&>$;&!=<&R$.$<$(/!)+-!%)=&(/N&!

3&>&')B&!*+!7%!@'&>$*7%</!&%().<$%9&-!@$CV#!&+;)@%7<)($*+!%/%(&8P!(9&!8&-$)(*'%!O$<<!.&!

=7'(9&'!%().$<$S&-N'-( !C*+%$-&'$+B!@*(&+($)<!<*%%!*=!$'*+!'&-*RP!(O*!8&-$)(*'!k)--$($>&%l!q!

"%;*'.$;!);$-!)+-!J Y9/-'*R/ W)'&!$+('*-7;&-N!D9&%&!)--$($>&%!;*+()$+!9/-'*R/<!B'*7@%!

O9$;9!&+).<&!(9&8!(*!)+;9*'!O$(9$+!(9&!B&<!%/%(&8N) !D9&%&!@*$+(%!)'&!%7@@*%&-!(*!%&'>&!)%!

&<&;('*+!(')+%=&'!%$(&%!=*'!-$==7%&-!$'*+!$*+%N!!

F+! (9$%!;9)@(&'P! O&! -&>&<*@&-!)+! &<&;('*+! 8&-$)(*'! B&<P! +)8&-! )%! @'&B&<! )+-!

&+;)@%7<)(&-! O$(9! @$CV#! &+;)@%7<)($*+P! )%! $<<7%(')(&-! $+! 5$B7'&! "NaN! X&! O*7<-!

-&8*+%(')(&! 9*O! (9$%! 8&-$)(*'! $+;*'@*')($*+! 8&(9*-! @&'=*'8)+;&! $+! (&'8%! *=!

&<&;('*;9&8$;)<!%().$<$(/P!%&+%$+B!.&9)>$*'P!)+-!<*+B&>$(/!@&'=*'8)+;&N!!



! %%Q#

!

/?@AB;!"=C<!6&+%*'!=).'$;)($*+!%;9&8&N!

(67F*-9BG8;B*ACN*5@B:GBB@=C*

D9&!=$B7'&!"NH!%9*O%!(9&!5DF0!%@&;(')!*=!-$==&'&+(!@'&B&<%N!D9&!@&)Q!)'*7+-!HPaII!

;8“”! ;*''&%@*+-%!(*!(9&!;/)+$-&!B'*7@!*=!(9&!$'*+! '&-*RN!"!.'*)-!@&)Q!)'*7+-!cPHII!(*!

cPfII! ;8“”! $+-$;)(&%! (9&! @'&%&+;&! *=!Y2E! B'*7@%N*! D9&! ;9)');(&'$%($;! 4 YE! .&+-$+B!

>$.')($*+%! )'&! *.%&'>&-! .&(O&&+! aPbII! )+-! aPfII! ;8“”P! )+-! CY4! %('&(;9$+B! >$.')($*+%!

)@@&)'!.&(O&&+!aPIII!)+-!aPHII!;8“”N+-$,!6$+;&!""!)+-!DZ?,2!)'&!@'&%&+(!)(!'&<)($>&</!

<*O! ;*+;&+(')($*+%P! =7'(9&'! &<&;('*;9&8$;)<! )+)</%$%! O)%! ;*+-7;(&-! (*! ;*+=$'8! (9&$'!

@'&%&+;&!)+-!&==&;(%N!

!

/?@AB;!"=C>!5DF0!*=!@'&B&<N!



! %%R#

,'&B&<%! O&'&! )@@<$&-! (*! &<&;('*-&%! >$)! .<)-&! ;*)($+BP! =*<<*O&-! ./! @EZ?"!

&+;)@%7<)($*+! 7%$+B! @$CV#N! D9&! &+;)@%7<)($*+! <)/&'! O)%! -&%$B+&-! (*! $88*.$<$S&! (9&!

@'&B&<%! )+-! @'&>&+(! (9&$'! -$%%*<7($*+! $+! (9&! )+)</(&! %*<7($*+N! D9$%!@$CV#!<)/&'P!O)%!

)@@'*R$8)(&</!)!=&O!97+-'&-!+)+*8&(&'%P!&R9$.$(&-!)!%('*+B!$+(&');($*+!O$(9!(9&!@'&B&<%N!

"%!%9*O+!$+!5$B7'&!"NcP!(9&! '&-! ;*<*'! '&@'&%&+(%!@EZ?"P!O9$<&!(9&! .<7&!$+-$;)(&%!(9&!

;)'.*+!@)%(&!*+!@<)%($;!.*)'-N!D9&!(9$+!@'&B&<!<)/&'!)-9&'&-!(*!(9&!@EZ?"!)+-!O)%!+*(!

-$'&;(</!>$%$.<&!$+!(9&!6Z?!$8)B&%!_D9&!6Z?!%)8@<&!O)%!@'&@)'&-!7%$+B!&@*R/!(*!%*<$-$=/!

(9&!B&<!=*'!;'*%%Y%&;($*+)<!;7(($+BP!)+-!)!B)@!=*'8&-!-7'$+B!(9&!;7(($+B!@'*;&%%N!#7'$+B!(9&!

@$CV#!@'*;&%%P!(9&!8*+*8&'!;*7<-! @&+&(')(!(9&!@*'&!%('7;(7'&!*=!(9&!@'&B&<P!;'&)($+B!)!

8&;9)+$;)<!$+(&'<*;QN!E*O&>&'P!O9&+!(9&!@'&B&<!O)%!.<)-&Y;)%(!*+(*!(9&!;)'.*+!@)%(&P!(9&!

>)+!-&'!X))<%!=*';&%!)+-e*'!9/-'*B&+!.*+-$+B!O&'&!O&)Q&'!;*8@)'&-!(*!(9&!$+(&');($*+!

O$(9!(9&!@EZ?"!<)/&'P!O9$;9!<$Q&</!<&-!(*!(9&!=*'8)($*+!*=!(9&!B)@N`!

!

/?@AB;!"=CC!C'*%%!%&;($*+!*=!@'&B&<Y@EZ?"!6,ZN_'&-L!@EZ?"!)+-!@'&B&<P!.7<&L!;)'.*+!
@)%(&P!B'&/L!6,Z!@<)%($;!@<)(=*'8`!

!

C/;<$;!>*<()88&('/!*=!@EZ?" Y;*)(&-!@'&B&<!6,Z!$+!,\6!.7==&'!O)%!;*+-7;(&-P!

)+-!(9&!@&)Q!;7''&+(!'&%@*+%&!(*!(9&!%;)+!')(&!$%!%788)'$S&-!$+!5$B7'&N!" JN!F+!5$B7'&!"N!



! %%S#

J_)`P! .*(9! "" Y@'&B&<Y@EZ?"! )+-! DZ?,2 Y@'&B&<Y@EZ?"! %9*O&-! %9)'@&'! )+-! 8*'&!

-$%($+;(!'&-*R!@&)Q%!;*8@)'&-!(*!(9&!*'$B$+)<!@'&B&<Y@EZ?"N!D9&!'&-*R!@&)Q%!;)+!*+</!

.&! )(('$.7(&-! (*! $'*+! '&-*R! -7&! (*! $(%! -*8$+)+(! ;*+;&+(')($*+P! O$(9! (9&! %9)'@&'! @&)Q%!

$+-$;)($+B!8*'&!&==$;$&+(!&<&;('*+!(')+%=&'!$+!(9&!)--$($>&Y)%%$%(&-!%/%(&8%N$$!"%;*'.$;!);$-!

)+-!DZ?,2P!-7&!(*!(9&$'!9/-'*R/<!B'*7@%P!8$B9(!.'$-B&!(9&!-$==7%$*+!@)(9!*=!(9&!$'*+!'&-*R!

O$(9!(9&!;&<<7<*%&!)+-!,ZF!+&(O*'QP!&+9)+;$+B!*>&')<<!&<&;('*+!(')+%=&'!Q$+&($;%N!F+!5$B7'&N!

"NJ_.`P!(9&!@&)Q!;7''&+(%!&R9$.$(&-!)!<$+&)'! '&<)($*+%9$@!O$(9!(9&!%A7)'&!'**(!*=!(9&!%;)+!

')(&P!O$(9!)+!)>&')B&!0Y%A7)'&-!>)<7&!*=!INhdN!D9$%!'&%7<(!O)%!;*+%$%(&+(!O$(9!(9&!0)+-<&%Y

6&>;$Q! &A7)($*+P! %7BB&%($+B! (9)(! $'*+! '&-*R! %@&;$&%! )'&! ='&&</! -$==7%$+B! O$(9$+! (9&! B&<!

+&(O*'Q!$+%(&)-!*=!@*(&+($)<</!)-%*'.$+B!*+(*!(9&!&<&;('*-&!%7'=);&!(9)(!8)/! ;)7%&!%$B+)<!

-'$=(!-7'$+B!%&+%$+B!)@@<$;)($*+%N$"!

!

/?@AB;!"=CD!_) !̀@EZ?"! ;*)(&- !@'&B&<!6,Z!$+!,\6!.7==&']!_.`!<$+&)'!'&B'&%%$*+!*=!@&)Q!
;7''&+(!>%N!%;)+!')(&N!

!

D9&!(9'&&!&<&;('*-&%!O&'&!(9&+!7%&-!(*!;)<$.')(&!E•2•!%*<7($*+%!(*!8$8$;!&+S/8)($;!

'&);($*+%P!O9&'&!@&'*R$-&!$%!)!;*88*+!@'*-7;(N$%!D9&!;*+;&+(')($*+!')+B&!O)%!%&<&;(&-!

.)%&-!*+!(9&!(/@$;)<!;*+;&+(')($*+!*=!B<7;*%&!$+!%O&)(N!X9&+!5&_FF`!'&);(&-!O$(9!E•2•P!(9&!

$'*+!'&-*R!@'*=$<&!+&)'!(9&!&<&;('*-&!%7'=);&!;9)+B&-!);;*'-$+B</N!D9&!'&<)($*+%9$@!.&(O&&+!



! %&T#

(9&!*R$-$S&-!@&)Q!;7''&+(!)+-!E•2•!;*+;&+(')($*+!$%!%9*O+!$+!5$B7'&N!" bN!"%!8*'&!5&_FF`!

'&);(&-!O$(9!E•2•P!(9&!;*+;&+(')($*+!*=!5&_FF`!+&)'!(9&!&<&;('*-&!-&;'&)%&-P!'&%7<($+B!$+!)!

-*O+O)'-!('&+-!$+!@&)Q!;7''&+(N!"(!<*O!;*+;&+(')($*+%!_INIb!(*!INHb!8?`P!(9&!'&%@*+%&!

=*<<*O&-!)!+&)'Y<$+&)'!'&<)($*+%9$@P!O9$<&!.&/*+-!INHb!8?P!(9&!%&+%$($>$(/!+&)'</!@<)(&)7&-N!

F+!(9&!%9)-&-!)'&)!*=!(9&!B')@9P!(9&!@'&B&<Y@EZ?"!%)8@<&%!&R9$.$(&-!+*($;&).<&!>)'$)($*+P!

O9&'&)%!""Y@'&B&<Y@EZ?"!)+-!DZ?,2 Y@'&B&<Y@EZ?"!%9*O&-!.&((&'!@&'=*'8)+;&N!F+!

*7'!@'&>$*7%!%(7-/P!O&!=*7+-!(9)(!@$CV#!-&@*%$($*+!>)'$)($*+!;*7<-!.&!8$+$8$S&-!-7&!(*!

$(%!A7$;QP!<*OY&+&'B/!-&@*%$($*+!@'*;&%%N!D9&!%)8@<&!>)'$)($*+!$+!(9$%!%(7-/!$%!<$Q&</!-7&!(*!

(9&!-$==7%$*+!@'*=$<&!O$(9$+!(9&!@'&B&<!+&(O*'QN!D9$%!*+;&!)B)$+!-&8*+%(')(&%!(9)(!)--$($>&%!

;)+!&+9)+;&!&<&;('*+!(')+%=&'!)+-!'&-7;&!%)8@<&!>)'$)($*+!-7'$+B!%&+%$+BN!

!

/?@AB;!"=CE!Z+;)@%7<)(&-!%&+%*'!=*'!E"2 " !;)<$.')($*+N!

!

D9&! ;*+;&@(! .&9$+-! $+('*-7;$+B! )! @'&B&<! O$(9! )+! &+;)@%7<)(&-! (9$+! =$<8! $%! (*!

-&>&<*@!)!%&+%$+B!%/%(&8!(9)(!@&'=*'8%!'&<$).</!*+!>)'$*7%!;*+-7;($>&!%7.%(')(&%!)+-!*==&'%!

;*+%$%(&+(P! <*+BY(&'8! %&+%$+B! @&'=*'8)+;&N! D9&! @EZ?"Y;*)(&-! @'&B&<! 6,Z%! O&'&!

'&@&)(&-</!('&)(&-!O$(9!INH!8?!E•2•!)(!aHY9*7'!$+(&'>)<%P!O9$<&!%(*'&-!$+!,\6!.7==&'P!(*!



! %&%#

8)R$8$S&!@*(&+($)<!<&)Q)B&!$%%7&%N!D9&!'&%@*+%&%!*=!-$==&'&+(!-&>$;&%!O&'&!;*8@)'&-!$+!

5$B7'&!" f _)`N!"%! &R@&;(&-P! (9&! @'&B&<Y@EZ?"! %)8@<&%! &R9$.$(&-! <)'B&! >)'$)($*+%! )+-!

B')-7)<</! .&;)8&!<&%%!%&+%$($>&! (*!E•2•N!F+! ;*+(')%(P!""Y@'&B&<Y@EZ?"! )+-!DZ?,2 Y

@'&B&<Y@EZ?"!'&()$+&-!(9&$'!=7+;($*+)<$(/!=*'!7@!(*!aH!9*7'%!)+-!cf!9*7'%!*+!(9&!6,ZP!

'&%@&;($>&</N!""P!.&$+B!<&%%!;9&8$;)<</!%().<&!)+-!8*'&!%7%;&@($.<&!(*!-&B')-)($*+!7@*+!

&R@*%7'&! (*! *R$-)+(%! ;*8@)'&-! (*! DZ?,2P! .&B)+! (*! %9*O! %$B+)<! -'$=(! )=(&'! )! %9*'(&'!

%(*')B&! ($8&N! D9&! =)$<7'&! *.%&'>&-! )(! cf! 9*7'%! =*'! DZ?,2! $%! 8*%(! <$Q&</! -7&! (*! (9&!

-&<)8$+)($*+!*=!(9&!;)'.*+!@)%(&!)=(&'!'&@&)(&-!;/;<$+BN$&!D9$%!$%%7&!;)+!.&!8$($B)(&-!./!

7%$+B!8*'&!%().<&!&<&;('*-&%P!%7;9!)%!@<)($+78!&<&;('*-&%P!)%!-&8*+%(')(&-!$+!5$B7'&!" f _.`N!

!

/?@AB;!"=CF!_) !̀3*+B&>$(/P!%(*'&-!$+!,\6P!(&%(!$+!INH!8?!E"2 "#*=!@EZ?"!;*)(&-!@'&B&<!
6,Z]!_.` !DZ?,2 Y@'&B&<Y@EZ?"!*+!6,Z!)+-!,(!&<&;('*-&N!

!

(67K*.G??A<J *

F+!(9$%!'&%&)';9P!$+%(&)-!*=!;9&8$;)<</!8*-$=/$+B!%7.%(')(&!%7'=);&%$' P!O&!$+('*-7;&!

)!>&'%)($<&!)@@'*);9!./!;*8.$+$+B!)+!&<&;('*+!8&-$)(*'Y$+;*'@*')(&-!@'&B&<!O$(9!)!@$CV#!

&+;)@%7<)($*+!<)/&'!(*!;*+%('7;(!)+!&+S/8)($;!%&+%*'N!F+(&B')($+B!)+!&<&;('*+!8&-$)(*'!$+(*!

&<&;('*;9&8$;)<!%&+%*'%!$%!;'7;$)<!=*'!);9$&>$+B!=)%(!)+-!&==$;$&+(!&<&;('*+!(')+%=&'!-7'$+B!



! %&&#

'&)<Y($8&!%&+%$+BN$(!E*O&>&'P!O$(9!O&)').<&!(&;9+*<*B/!$+;*'@*')($+B!$+;'&)%$+B</!-$>&'%&!

%7.%(')(&%P!$+-$>$-7)<!%7'=);&!8*-$=$;)($*+%!;)+! .&!($8&Y;*+%78$+B!)+-! '&A7$'&!%@&;$=$;!

)-T7%(8&+(%N$)!D9$%!=<&R$.<&!)@@'*);9P!)-)@().<&!(*!>)'$*7%!%7.%(')(&%P!O*7<-!)<<*O!=*'!)!

B'&)(&'!=*;7%!*+!%&+%$+B!()'B&(%!)+-!&R@)+-%!(9&!<$.')'/!*=!9&)<(9!$+-$;)(*'%N$*!Z8.&--$+B!

8&-$)(*' ! $*+%! $+! )! .$*;*8@)($.<&! @*</8&'! 8)('$R!_9/-'*@9$<$;`!8)/! <&)-! (*! @*(&+($)<!

<&)Q)B&! -7&! (*! -$==7%$*+N$+!D*! )--'&%%! (9$%P! )<*+B! O$(9! ;*+('*<<$+B! (9&! @*</8&'! 8)('$R!

'9&*<*B/P!O&!$+>&%($B)(&-!(O*!)--$($>&%P!""!)+-!DZ?,2P!(*!&+9)+;&!%$B+)<!(')+%=&'!)<*+B!

(9&!8&-$)(*'!-$==7%$*+!@)(9O)/N!27'!=$+-$+B%!$+-$;)(&!(9)(!.*(9!)--$($>&%!$8@'*>&!&<&;('*+!

(')+%=&'! O$(9$+! (9&! 9/-'*B&<! -7)<! <)/&'P! O$(9!DZ?,2! %9*O$+B!<*+BY(&'8! %().$<$(/! )+-!

&R(&+-&-!<*+B&>$(/N!

(67M*,QL9<@?9C;A8*

"<=D=<!,8K;B?8:L!8WR!B;8@;WKL!

,*</&(9/<&+&$8$+&! _,ZF`P!,*()%%$78! =&''$;/)+$-&! _FFF`P!,*()%%$78! =&''*;/)+$-&P!

C)'.*R/8&(9/<;&<<7<*%&!%*-$78!_C?CP!?O!HbIPIII`P!3Y"%;*'.$;!);$- !_""`P!JYE/-'*R/ Y

DZ?,2! _DZ?,2`P ! HYE/-'*R/ YHY? &(9/<@'*@$*@9&+*+&! _E?,,`P! HYE/-'*R/&(9/<!

8&(9);'/<)(&!_EZ?"`N!"<<!%*<>&+(%!)+-!'&)B&+(%!O&'&!@7';9)%&-!='*8!6$B8)!"<-'$;9!)+-!

7%&-!)%!'&;&$>&-!O$(9*7(!=7'(9&'!@7'$=$;)($*+N!

"<=D=>!7B;@;:!V?!̂

"!%*<7($*+!$%!@'&@)'&-!./!-$%%*<>$+B!b!O(m!,ZF!_@*</&(9/<&+$8$+&`!$+!O)(&'!)(!cInCN!

D9&+P!bI!8?!@*()%%$78!=&''$;/)+$-&!)+-!bI!8?!@*()%%$78!=&''*;/)+$-&!)'&!)--&-N!4&R(P!

aI!O(m!C?C!$%!$+('*-7;&-!$+(*! (9&!8$R(7'&N!D*!=*'8! )! 9*8*B&+*7%!B&<!+&(O*'QP! (9&!

8$R7'&!$%!%($''&-!7%$+B!)!8)B+&($;!%($''&'!)(!JInC!=*'!c!9*7'%N!D9&!'&%7<($+B!B&<!$%!'&=&''&-!



! %&'#

)%! (9&! –@'&B&<N–! b! 8?! ""! )+-! b! 8?! DZ?,2! )'&! )<%*! $+('*-7;&-! (*! $8@'*>&! (9&!

=*'87<)($*+P!O9$;9!)'&!'&=&''&-!)%!"" Y@'&B&<!)+-!DZ?,2Y@'&B&<P!'&%@&;($>&</N!"!>);778!

@78@!8)/!.&!7%&-!(*!'&8*>&!)+/!)$'!.7..<&%!=*'8&-!-7'$+B!(9&!%($''$+B!@'*;&%%N!!

"<=D=C!7B;@;:!L;WLMB!QB;Q8B8K?MW!

C)'.*+!6;'&&+!,'$+(&-!Z<&;('*-&%!_,$+&!0&%&)';9`!_C6,Z `!)'&!'$+%&-!O$(9!#F!O)(&'!

)+-!%*+$;)(&-!$+!$%*@'*@)+*<P!=*<<*O&-!./!)+!&<&;('*;9&8$;)<!);($>)($*+!_c!%;)+%!*=!;/;<$;!

>*<()88&('/P!YHNb!V!(*!HNb!V!$+!INa!?!E"62 &̀ !(*!);($>&!(9&!&<&;('*-&!%7'=);&N!,'&B&<!$%!

.<)-&!;)%(!*+(*!(9&!O*'Q$+B!&<&;('*-&!%7'=);&!7+$=*'8</N!

"<=D=D!Q4),"!R;QML?K?MW!

C6,Z! $%! 8)%Q&-! (*! &+%7'&! *+</! O*'Q$+B! &<&;('*-&! O$<<! .&! &+;)@%7<)(&-N! D9&!

@'*;&-7'&!;)+!.&!=*7+-!$+!*7'!@'&>$*7%!@)@&'N", !\'$&=</!%@&)Q$+BP!@EZ?"!$%!%/+(9&%$S&-!

>$)!@9*(*$+$($)(&-! ;9&8$;)<!>)@*'! -&@*%$($*+!_@$CV#`!O9$;9!$%!;*+-7;(&-!$+!)! ;7%(*8Y

.7$<(! '&);(*'! _%()$+<&%%Y%(&&<! O)<<%P! HhI! 88! -$)8&(&'P! )+-! gI! 88! 9&$B9(`! O$(9! )! <*OY

$+(&+%$(/!1VY<)8@!_1V,P!1V36YHJ!Z3!6&'$&%P!J!XP!cfb !+8`N!#7'$+B!-&@*%$($*+P!(9&!.)%&!

@'&%%7'&!*=!(9&!'&);(*'!O)%!Q&@(!)(!HII!8D*''P!O9$<&!(9&!%()B&!(&8@&')(7'&!$%!8)$+()$+&-!)(!

'**8!( &8@&')(7'&N!,9*(*$+$($)(*'!E?,,!)+-!8*+*8&'!EZ?"! )'&!9&)(&-!(*!aaI!nC!$+!B<)%%!

)8@7<&%! O')@@&-! O$(9! =$.&'B<)%%! 9&)($+B! ()@&! )+-! $+('*-7;&-! $+(*! (9&! '&);(*'! (9'*7B9!

)'($;7<)(&-!+&&-<&!>)<>&%N!D9&!@*</8&'$S)($*+!$%!<)%(!=*'!aI!8$+!O$(9!(9&!+&&-<&!>)<>&%!*@&+!

)+-!1V!<$B9(!%*7';&!(7'+&-N!"=(&'!-&@*%$($*+P!(9&!%)8@<&%!O&'&!)B&-!7+-&'!>);778!7+($<!

(9&!(&8@&')(7'&!*=!'&);()+(%!;)8&!(*!'**8!(&8@&')(7'&N!!



! %&N#

"<=D=E!#O8B8PK;B?\8K?MW!

Z<&;('*;9&8$;)<!8&)%7'&8&+(%!)'&!;)''$&-!*7(!7%$+B!)!X)>&4*O!@*(&+($*%()(!='*8!

,$+&!F+%('78&+(%N!5*'!&);9!-)()!@*$+(P!)(!<&)%(!(9'&&!@)')<<&<!&R@&'$8&+(%!O&'&!@&'=*'8&-!

(*!&+%7'&!'&@&)().$<$(/N!5*'!%(*')B&!(&%(P!(9&!&+;)@%7<)(&-!%&+%*'!$%!(&%(!$+!INH!8?!)+)</(&!

)+-!%(*'&-!$+!,\6!.7==&'!)(!$+(&'>)<%N!!!

!

(67P*-9D9<9C:9B*

_a!̀ :)*P!5N]!3$7P!CN]!i9)+BP!3N]!3$7P!DN]!X)+BP!iN]!6*+BP!iN]!C)$P!EN]!5)+BP!iN]!C9&+P![N]!
X)+BP![N]!E)+P!?N]!X)+BP![N]!3$+P!^N]!X)+BP!0N]!3$P!?N]!?&$P!rN]!?)P!jN]!3$)+BP!6N]!
:*7P! :N]! j7&P! 4N! X&)').<&! )+-! 5<&R$.<&! Z<&;('*;9&8$;)<! 6&+%*'%! =*'! 6O&)(!
"+)</%$%L! "! 0&>$&ON!9-0&%$L$1) D7#%"#V! >J>CP! G! _a`P! aN!
9((@%Lee-*$N*'BeaINaIcde%JacgdYIHHYIIJJc YfN!

_H!̀ 2T)+$P! 0N]! 0)**=P! [NY\N]! i)'&$P! ZN! Z<&;('*;)()</($;! 0&-7;($*+! *=! 4$('$(&! 1%$+B!
5&''$;/)+$-&]!"@@<$;)($*+!=*'!F(%!6$8@<&!)+-!6&<&;($>&!#&(&'8$+)($*+N!/+"01&%04-5)
6017! >JJFP! B2! _c`P! gbcqgbhN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafeTN&<&;();()NHIIfNIfNIIbN!

_c !̀ 67+P! :N]! X&$P! jN]! i9)+BP! #N]! E7)+BP! 3N]! 3$7P! EN]! 5)+BP! EN! F88*.$<$S)($*+! *=!
Z+S/8&! Z<&;('*;9&8$;)<! \$*%&+%*'%! )+-! D9&$'!"@@<$;)($*+! (*! 5**-! \$*@'*;&%%!
?*+$(*'$+BN!Q-%$"#$%&$N!>J>CN!9((@%Lee-*$N*'BeaINcchIe.$*%acIhIddfN!

_J !̀ C97P!rN]!3$7P!iN]!5&+BP!5N]!C9&+P!#N]!r$+P![N]!\)$P!GN]!5&+BP!GN!"!4*>&<!\$*Y\)%&-!
5<7*'&%;&+(! 4P! ,YC#%—C?Ce,ZF! C*8@*%$(&! E/-'*B&<! =*'! 6&+%$($>&! #&(&;($*+!
)+-! Z==$;$&+(! C)@(7'&! *=! D*R$;! E&)>/! ?&()<! F*+%N!J) X7^7&=) 971"&! >J>DP!8O8P!
acJgbgN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafeTNT9)S8)(NHIHJNacJgbgN!

_b!̀ 5)+P!0N]!"+-'&OP!DN!3N!\$*%&+%*'!Z+;)@%7<)($*+!>$)!,9*(*$+$($)(&-!C9&8$;)<!V)@*'!
#&@*%$($*+! _,$CV#`N!J) /+"01&%04"5) !%0! >J><P! <PI! _g`P! ggbadN!
9((@%Lee-*$N*'BeaINaaJheahJbYgaaae);agIbN!

_f`! 5)+P! 0N]! #7P! [N]! ,)'QP! ^N! XN]! C9)+BP! 3N! EN]! 6('$&(&'P! ZN! 0N]! "+-'&OP! DN! 3N!
F88*.$<$S)($*+!*=!4)+*.*-$&%!O$(9!V)@*'Y#&@*%$(&-! ,*</8&'!Z+;)@%7<)($*+!=*'!
0*.7%(! \$*%&+%*'%N! 63!) 6''+) C%+L5) 971"&! >J><N!
9((@%Lee-*$N*'BeaINaIHae);%)@8Na;IIaJIN!

_g!̀ 67P! [N! DN]! #7+;)+P! ,N! \N]! ?*8)/)P! "N]! [7($<)P! "N]! 4&&-9)8P! #N! D9&! Z==&;(! *=!
E/-'*B&+! \*+-$+B! *+! (9&! #$==7%$*+! *=! X)(&'! $+! 4Y"<Q)+&%! )+-!! +Y"<;*9*<%!
?&)%7'&-!O$(9!)!4*>&<!6$+B<&!?$;'*-'*@<&(!?&(9*-N!J)34"5)C4L$!>J<JP!<H2!_J`P!
JJbIfN!9((@%Lee-*$N*'BeaINaIfceaNcHhddbgN!



! %&O#

_d!̀ D).)().)&&P! 6N]! \)9&$')&$P! 4N]! 6)<&9+$)P! ?N! 5).'$;)($*+! )+-! C9)');(&'$S)($*+! *=!
,EZ?" Y:&<)($+! 6;)==*<-! Z+'$;9&-! O$(9! :')@9&+&!! 2R$-&! =*'! \*+&! D$%%7&!
Z+B$+&&'$+BN!J)]&14%')!K&V)F"$!>J>>P!<O!_a`P!HafN!9((@%Lee-*$N*'BeaINaadfe%acIadY
IHHYIcaHHYJN!

_h!̀ :7<8$+&P! [N! V]! [)+$%%&QP! ,N! 0N]! E&$%&P! EN! ?N]! "Q;&<'7-P! 3N! ,*</&(9/<&+&!
C9)');(&'$S)($*+! ./! 5DF0N! C%+L5) R"$1! >JJ>P! 2<! _b`P! bbgqbfcN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafe6IaJHYhJad_Ia`IIaHJYfN!

_aI !̀ ,9)''P!CN!?N]!:'$==$(9%P!,N!0N!F+=')'&-!6@&;('*&<&;('*;9&8$;)<!"+)</%$%!*=!"-%*'.&-!
E&R);/)+*=&'')(&! 6@&;$&%! 5*'8&-! -7'$+B! ,*(&+($)<! C/;<$+B! $+! (9&!
5&''*;/)+$-&e5&''$;/)+$-&!0&-*R!C*7@<&N!6#7+)34"5!<IIGP!PG!_HH`P!JfgcqJfghN!
9((@%Lee-*$N*'BeaINaIHae);hfaaHI<N!

_aa!̀ C9&)9P! ?N! EN]! C9&'+&>P! ,N! Z<&;('*;9&8$;)<! 2R$-)($*+! *=! 5&''$;/)+$-&N!!0-) F"' !
>J><P!<<!_a`P!HcIbdN!9((@%Lee-*$N*'BeaINaIcde%JabhdYIHaYIHcbbYcN!

_aH!̀ Z<B'$%9$P!4N]!0*7+('&&P!^N![N]!?;C)'(9/P!\N!#N]!0*7+('&&P!ZN!6N]!Z$%&+9)'(P!DN!DN]!
#&8@%&/P![N!3N!"!,');($;)<!\&B$++&'U%!:7$-&!(*!C/;<$;!V*<()88&('/N!J)34"5)/=K0!
>J<HP!GB!_H`P!ahgqHIfN!9((@%Lee-*$N*'BeaINaIHae);%NT;9&8&-Ng.IIcfaN!

_ac!̀ 4&<<&%P!3N! ,N]!"'+*<-P! [N!"N]!X$<<8)+P!#N!6N!Z+S/8)($;! ,'*-7;($*+! *=!E/-'*B&+!
,&'*R$-&!)+-!";&()<-&9/-&!$+!)!,'&%%7'&!0&);(*'N!Q-%1"04#%+)Q-%"#V!<IIJ P!HP!_d`P!
dcJqdcdN!9((@%Lee-*$N*'BeaINaIIHe.$(NHfIcfIdacN!

_aJ!̀ G*%9$8$P!GN]! ^)+$P! 6N]!")'/)%9'&&N!"! #$%@*%).<&! Z-*R).)+! 6&+%*'! C9$@! 1%$+B!
C)'.*+! ,)%(&! Z<&;('*-&! :')=(&-! O$(9!! ?*<&;7<)'</! F8@'$+(&-! ,*</8&'N!J) 6&1-;)
]&V7#$!>J>DP!2O!_a`P!ggqdaN!9((@%Lee-*$N*'BeaINaIIge%aIIJgYIHcYIachHYaN!

_ab!̀ j$&P! ?N]! 3>P! jN]! X)+BP! ^N]! i9*7P!GN]! 3$+P! jN!"->)+;&8&+(%! $+! C9&8$;)<! )+-!
\$*%&+%*'%!=*'!,*$+(Y*=YC)'&!#&(&;($*+!*=!!";'/<)8$-&N! !"#$%&$)?Q7$"+A!>J>DP!28!
_aa`N!9((@%Lee-*$N*'BeaINcchIe%HJaacbIaN!

_af !̀ \*<<&<<)P!,N]!^)(SP!ZN!Z+S/8&Y\)%&-!\$*%&+%*'%L!D);Q<$+B!Z<&;('*+!D')+%=&'!F%%7&%N!
!"#$%&$)?Q7$"+A!>J>JP!2N!_aH`N!9((@%Lee-*$N*'BeaINcchIe%HIaHcbagN!

_ag!̀ "(&%P!EN!CN]!4B7/&+P!,N!rN]!:*+S)<&SY?);$)P!3N]!?*')<&%Y4)'>p&SP!ZN]!:v-&'P!5N]!
C*<<$+%P![N![N]!#$+;&'P!CN!Z+-Y(*YZ+-!#&%$B+!*=!X&)').<&!6&+%*'%N!D71)F">)971"&!
>J>>P!O!_aa`P!ddgqhIgN!9((@%Lee-*$N*'BeaINaIcde%JabgdYIHHYIIJfI YRN!

_ad!̀ 3$7P!5N]!3*'&+S&<<$P!3N!D*O)'-!"<<!5<&R$.<&!6&+%$+B!6/%(&8%!=*'!4&R(Y:&+&')($*+!
X&)').<&%N! @"7&7.+") /+"01&%#-0$! >J>DP! <P! acgqaJhN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafeTNO&&%NHIHJNIgNIIcN!

_ah!̀ 4)+P!jN]!X)+BP!jN]!^)+BP!DN]!i9)+BP![N]!#*+BP!3N]!#*+BP![N]!j$)P!,N]!X&$P!#N!0&>$&O!
*=!5<&R$.<&!X&)').<&!6&+%*'!#&>$;&%!=*'!\$*8&-$;)<!"@@<$;)($*+N!9-0&%5704-#"$)
?Q7$"+A!>J>>P!<H!_h`N!9((@%Lee-*$N*'BeaINcchIe8$acIhachbN!

_HI !̀ 5)+P!0N]!3$P!GN]!,)'QP!^NYXN]!#7P![N]!C9)+BP!3N!EN]!6('$&(&'P!ZN!0N]!"+-'&OP!DN!3N!"!
6(')(&B/! =*'! ";;&%%$+B! 4)+*.*-/Y\)%&-! Z<&;('*;9&8$;)<! 6&+%*'%! =*'! "+)</(&!
#&(&;($*+! $+! C*8@<&R! ?&-$)N!/3!) !"#$%&$) C+K$! >J>>P!<! _a`P! aIfIaN!
9((@%Lee-*$N*'BeaINaaJheHgbJYHgHfe);b.H&N! !



! %&P#

F*FA*8@($%#D !

C9)@(&'!a!

_a!̀ ?)'(o+&SYZ%(')-)P! ?N]! ?*')-$P! \N]! 5&'+p+-&SY:)';$)P! 0N]! :$<P! FN! F8@);(! *=!
C*+-7;($>&! G)'+%! *+! )+! Z8.'*$-&'/! D&R($<&! ?*$%(7'&! 6&+%*'N!!"#$%&$N!>J<IN!
9((@%Lee-*$N*'BeaINcchIe%ahIbaIIJN!

_H!̀ :7@()P!6N]!4)>)')TP!XN!DN]!3*'&+S&<<$P!3N]!#)9$/)P!0N!1<(')YD9$+!C9$@%!=*'!E$B9Y
,&'=*'8)+;&! 5<&R$.<&! Z<&;('*+$;%N!#'() *+",-.+") /+"01&%#-0$! >J<HP!2! _a`P! dN!
9((@%Lee-*$N*'BeaINaIcde%JabHdYIadYIIHa YbN!

_c !̀ D%7+*-)P! ?N]! E$')/)8)P! ?N]! D%7-)P! DN]! 29+*P! ^N! 4*+$+>)%$>&! ?*+$(*'$+B! *=!
,<)%8)!3Y#*@)!C*+;&+(')($*+%!1%$+B!6O&)(!6)8@<&%!$+!,)'Q$+%*+U%!#$%&)%&N!3+-#)
34-5)6017!>J<EP!882P!bHqbbN!9((@%Lee-*$N*'BeaINaIafeTN;;)NHIaJNaHNIcHN!

_J !̀ X)+BP!EN]!D&+BP!5N]!i9)+BP!3N]!i9)+BP!rN]!i9)+BP!EN]!,&$P!DN]!3$P!6N]!j$)P!3N!?&%*Y
C&<<7<)'! 6$<$;)(&! 5*)8Y?*-$=$&-! 0&-7;&-! :')@9&+&! 2R$-&! O$(9! )! 6)+-O$;9!
6('7;(7'&!=*'!Z+S/8)($;!F88*.$<$S)($*+!)+-!\$*&<&;('*;)()</%$%N!63!)6''+)971"&)
:#1"&;70"$!>J<IP!<<!_cc`P!HhbHHqHhbcbN!9((@%Lee-*$N*'BeaINaIHae);%)8$Nh.IdbfhN!

_b!̀ ^$8P! [N]!6&8@$*+)((*P! [N!0N]!F8)+$P!6N]!E)'(&<P!?N!CN]! \)'=$-*Q9(P!"N]!D)+BP! :N]!
C)8@.&<<P!"N!6N]!?&';$&'P!,N!,N]!X)+BP![N!6$87<()+&*7%!?*+$(*'$+B!*=!6O&)(!)+-!
F+(&'%($($)<! 5<7$-! 1%$+B! )! 6$+B<&!X&)').<&! \$*%&+%*'! ,<)(=*'8N!6=>) !0-) ?@"-#4A!
>J<HP!B!_aI`P!adIIddIN!9((@%Lee-*$N*'BeaINaIIHe)->%NHIadIIddIN!

_f`! Z8)8$+&T)-P!6N]!:)*P!XN]!X7P!ZN]!#)>$&%P!iN!"N]!G$+!G$+!4/&$+P!EN]!C9)<<)P!6N]!
0/)+P!6N!,N]!5)9)-P!EN!?N]!C9&+P!^N]!69)9@)'P!iN]!D)<&.$P!6N]!?$<<)P!CN]![)>&/P!"N]!
#)>$%P! 0N! XN! "7(*+*8*7%! 6O&)(! ZR(');($*+! )+-! "+)</%$%! "@@<$&-! (*! C/%($;!
5$.'*%$%! )+-! :<7;*%&!! ?*+$(*'$+B! 1%$+B! )! 57<</! F+(&B')(&-! X&)').<&! ,<)(=*'8N!
C&%0) D71+) 607=) !0-) E) !) 6! >J<GP! <<8! _ad`P! JfHbqJfcIN!
9((@%Lee-*$N*'BeaINaIgce@+)%NagIagJIaaJN!

_g!̀ 2O/&7+BP! 0N! ZN]! ,)+S&'P! ?N! [N]! 6*+Q7%)<&P! 6N! 0N! C*<*'$8&('$;! :)%! 6&+%$+B!
X)%9).<&! D9'&)-%! =*'! 68)'(! D&R($<&%N!!0-) F"' ! >J<IP! G! _a`P! bfIgN!
9((@%Lee-*$N*'BeaINaIcde%JabhdYIahYJHIbJYdN!

_d!̀ X)+BP! \N]! 5);;9&(($P!"N! ?&;9)+$;)<</! 5<&R$.<&! C*+-7;(*'%! =*'! 6('&(;9).<&! )+-!
X&)').<&! ZY6Q$+! )+-! ZYD&R($<&! #&>$;&%N!6=>7#0"=) 971"&-7+$! >J<IP!H<! _Hd`P!
ahIaJIdN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8)NHIahIaJIdN!

_h!̀ G)+BP!GN]! :)*P!XN!X&)').<&! )+-!5<&R$.<&!Z<&;('*+$;%!=*'!C*+($+7*7%!?*<&;7<)'!
?*+$(*'$+BN! 34"5) !%0) F">! >J<IP! 8I ! _f`P! aJfbqaJhaN!
9((@%Lee-*$N*'BeaINaIcheCgC6IIgcI\N!

_aI !̀ ^$8P! [N]! ^78)'P!0N]! \)+-*-Q)'P!"N! [N]!X)+BP! [N!"->)+;&-!?)(&'$)<%!=*'! ,'$+(&-!
X&)').<&!Z<&;('*;9&8$;)<!#&>$;&%L!"! 0&>$&ON!6=>) /+"01&%#)971"&!>J<GP!H!_a`P!
afIIHfIN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)&<8NHIafIIHfIN!



! %&Q#

_aa!̀ :)*P!?N]!3$P!3N]!6*+BP!GN!F+QT&(! ,'$+($+B!X&)').<&!Z<&;('*+$;!#&>$;&%N!J)971"&)
34"5)3)971"&!>J<GP!B!_aH`P!HhgaqHhhcN!9((@%Lee-*$N*'BeaINaIcheCgDCIIIcdCN!

_aH!̀ "<<$%*+P! 3N]! E*R$&P! 6N]! "+-'&OP! DN! 3N! D*O)'-%! 6&)8<&%%</! F+(&B')(&-! D&R($<&!
Z<&;('*+$;%L!?&(9*-%! (*!C*)(!5).'$;%! )+-!5$.&'%!O$(9!C*+-7;($+B! ,*</8&'%!=*'!
Z<&;('*+$;! "@@<$;)($*+%N!34"5-07+) 3%55K#-071-%#$! >J<GP!BH! _bc`P! gadHqgahcN!
9((@%Lee-*$N*'BeaINaIcheCgCCIHbhH^N!

_ac!̀ \)+-*-Q)'P!"N![N]!E7+BP!VN!XN!6N]![$)P!XN]!V)<-s%Y0)8o'&SP!:N]!X$+-8$<<&'P![N!0N]!
?)'($+&SP! "N! :N]! 0)8o'&SP! [N]! C9)+P! :N]! ^&'8)+P! ^N]! X)+BP! [N! D)((**Y\)%&-!
,*(&+($*8&('$;!F*+Y6&<&;($>&!6&+%*'%!=*'!Z@$-&'8)<!,E!?*+$(*'$+BN!6#7+L$1!>J<CP!
<HI!_a`P!aHcqaHdN!9((@%Lee-*$N*'BeaINaIcheCH"4cfJHH^N!

_aJ!̀ ,)'<)QP!2N]!^&&+&P!6N!DN]!?)')$%P!"N]!C7'(*P!VN!5N]!6)<<&*P!"N!?*<&;7<)'</!6&<&;($>&!
4)+*@*'*7%! ?&8.')+&Y\)%&-! X&)').<&! 2'B)+$;! Z<&;('*;9&8$;)<! #&>$;&! =*'!
4*+$+>)%$>&! C*'($%*<! 6&+%$+BN!!0-) 6=>! >J<HP! 8! _g`P! &))'HhIJN!
9((@%Lee-*$N*'BeaINaaHfe%;$)->N))'HhIJN!

_ab!̀ D7(&T)P!6N!^N]!2'8%./P!CN]!4&&(9$')T)+P!6N!4*+$+>)%$>&!3).&<Y5'&&!#&(&;($*+! *=!
C*'($%*<! )+-! 3);()(&! 1%$+B! :')@9&+&! Z8.&--&-!! 6;'&&+Y,'$+(&-! Z<&;('*-&N!
D7#%5-0&%)M"11!>J<HP!<N!_c`P!JaN!9((@%Lee-*$N*'BeaINaIIge%JIdHIYIadYIahcYbN!

_af !̀ ?*/*P!?N]!2Q*+QO*P![N!2N]!"B/&$P!4N!?N!0&;&+(!"->)+;&%!$+!,*</8&'$;!?)(&'$)<%!
1%&-! )%! Z<&;('*+! ?&-$)(*'%! )+-! F88*.$<$S$+B! ?)('$;&%! $+! #&>&<*@$+B! Z+S/8&!
Z<&;('*-&%N!!"#$%&$N!>J<>P!@@!hHcqhbcN!9((@%Lee-*$N*'BeaINcchIe%aHIaIIhHcN!

_ag!̀ :9*%9P!DN]!C97+BP!ENY[N]!0$&B&'P![N!"<<Y6*<$-Y6()(&!6*-$78Y6&<&;($>&!Z<&;('*-&!O$(9!
)! 6*<$-! C*+();(! *=! C9$(*%)+e,'7%%$)+! \<7&! 4)+*;*8@*%$(&N!!"#$%&$N!>J<GN!
9((@%Lee-*$N*'BeaINcchIe%agaaHbcfN!

_ad!̀ 6$+B9P!ZN]!?&//)@@)+P!?N]!4)<O)P!EN!6N!5<&R$.<&!:')@9&+&Y\)%&-!X&)').<&!:)%!
)+-!C9&8$;)<!6&+%*'%N!63!)6''+)971"&) :#1"&;70"$!>J<GP!G!_JI`P! cJbJJqcJbdfN!
9((@%Lee-*$N*'BeaINaIHae);%)8$Ng.IgIfcN!

_ah!̀ i9)$P!#N]!3$7P! \N]!69$P!GN]! ,)+P!3N]!X)+BP!GN]!3$P!XN]! i9)+BP!0N]!G7P! :N!E$B9</!
6&+%$($>&! :<7;*%&! 6&+%*'! \)%&-! *+! ,(! 4)+*@)'($;<&e,*</)+$<$+&! E/-'*B&<!
E&(&'*%('7;(7'&%N! 63!) D7#%! >J<CP! O! _J`P! cbJIqcbJfN!
9((@%Lee-*$N*'BeaINaIHae++JIIJdH-N!

_HI !̀ C97+BP! ?N]! 5*'(7+)(*P! :N]! 0)-);%$P! 4N! X&)').<&! 5<&R$.<&! 6O&)(! 6&+%*'%! =*'!
E&)<(9;)'&!?*+$(*'$+BL!"!0&>$&ON!J)F) !%0) :#1"&;70"!>J<IP!<P!_abh`P!HIahIHagN!
9((@%Lee-*$N*'BeaINaIhde'%$=NHIahNIHagN!

_Ha!̀ E&$Q&+=&<-P![N]![)T);QP!"N]!0*B&'%P![N]!:7('7=P!,N]!D$)+P!3N]!,)+P!DN]!3$P!0N]!^9$+&P!
?N]! ^$8P! [N]! X)+BP! [N]! ^$8P! [N! X&)').<&! 6&+%*'%L! ?*-)<$($&%P! C9)<<&+B&%P! )+-!
,'*%@&;(%N!M7.)34-' !>J<HP!<I !_H`P!HagqHJdN!9((@%Lee-*$N*'BeaINaIche;g<;IIhaJ;N!

_HH`! E)7@(!^NP!,&&'!0&>$&O&-L!?*<&;7<)'</!F8@'$+(&-!,*</8&'%L!D9&!4&R(!:&+&')($*+N!
6#7+)34"5!>JJCP!OB!_ag`P!cgf!"Ycdc!"N!9((@%Lee-*$N*'BeaINaIHae);Icacdb9N!

_Hc!̀ ^*S$(%$+)P!"N!4N]!6>)<*>)P!DN!6N]!?)</%9&>)P!4N!4N]!2Q9*Q9*+$+P!"N!V]!V$-'&>$;9P!
?N!\N]!\')$+$+)P!^N!iN!6&+%*'%!\)%&-!*+!\$*!)+-!\$*8$8&($;!0&;&@(*'%!$+!?&-$;)<!



! %&R#

#$)B+*%($;P! Z+>$'*+8&+(P! )+-! 5**-! "+)</%$%N!Q-%$"#$%&$N! >J<HN!
9((@%Lee-*$N*'BeaINcchIe.$*%dIHIIcbN!

_HJ!̀ ,)'-&%9$P! 6N]! 6$+B9P! 6N! ^N! ,'&;$@$()($*+! ,*</8&'$S)($*+L! "! V&'%)($<&! D**<! =*'!
,'&@)'$+B! ?*<&;7<)'</! F8@'$+(&-! ,*</8&'! \&)-%! =*'! C9'*8)(*B')@9/!
"@@<$;)($*+%N!F!3) 6=>! >J<FP! P! _Hd`P! HcbHbqHcbcfN!
9((@%Lee-*$N*'BeaINaIcheCf0"IHgdJ"N!

_Hb!̀ \*<<&<<)P!,N]!:*'(*+P!3N]!"+($*;9$)P!0N!#$'&;(!Z<&;('*+!D')+%=&'!*=!#&9/-'*B&+)%&%!
=*'!#&>&<*@8&+(!*=!c'-!:&+&')($*+!\$*%&+%*'%!)+-!Z+S/8)($;!57&<!C&<<%N!!"#$%&$N!
HIadN!9((@%Lee-*$N*'BeaINcchIe%adIbacahN!

_Hf !̀ ?)9)-&>)+P! "N]! 5&'+)+-*P! 6N! F+*'B)+$;! F'*+Y67<=7'! C<7%(&'%! Z+9)+;&! Z<&;('*+!
D')+%@*'(!X9&+!1%&-!=*'!X$'$+B!(9&!4"#Y:<7;*%&!#&9/-'*B&+)%&!\)%&-!0&-*R!
6/%(&8N!9-0&%04-5-07)6017!>J<HP!<IB!_g`P! ccgN! 9((@%Lee-*$N*'BeaINaIIge%IIfIJY
IadYHdgaYRN!

_Hg!̀ 3$P! iN]!"%Q$8P! [N! 0N]! 67%<$;QP! ^N! 6N!D9&! 2@(*&<&;('*+$;! 4*%&L! C*<*'$8&('$;! )+-!
5<7*'*8&('$;! 6&+%*'! "'')/%N! 34"5) F"> ! >J<IP! <<G! _a`P! HcaqHhHN!
9((@%Lee-*$N*'BeaINaIHae);%N;9&8'&>Nd.IIHHfN!

_Hd!̀ ^$8P! [N]!C)8@.&<<P!"N!6N]! -&! t>$<)P! \N!ZNY5N]!X)+BP! [N!X&)').<&! \$*%&+%*'%!=*'!
E&)<(9;)'&! ?*+$(*'$+BN!D71) Q-%1"04#%+! >J<IP! HO! _J`P! cdhqJIfN!
9((@%Lee-*$N*'BeaINaIcde%JabdgYIahYIIJb Y/N!

_Hh!̀ \)+-*-Q)'P!"N! [N]! [&)+BP!XN![N]! :9)==)'$P!0N]!0*B&'%P![N!"N!X&)').<&!6&+%*'%!=*'!
\$*;9&8$;)<!6O&)(!"+)</%$%N!6##K)F">)6#7+)34"5)?C7+%)6+1%)37+-;A!>J<IP!<2!_a`P!
aqHHN!9((@%Lee-*$N*'BeaINaaJfe)++7'&>Y)+;9&8YIfacad YaaJhaIN!

_cI`! ^$8P!6N!\N]!i9)+BP!GN]!X*+P!6N!?N]!\)+-*-Q)'P!"N![N]!6&Q$+&P!GN]!j7&P!GN]!^**P![N]!
E)'%98)+P!6N!XN]!?)'($+P![N!"N]!,)'QP![N!?N]!0)/P!DN!0N]!C')O=*'-P!^N!ZN]!3&&P!^NY
DN]!C9*$P![N]!,$(%;9P!0N!3N]!:'$B%./P!CN!CN]!6(')+BP!"N![N]!C9&+P!GNYGN]!j7P!6N]!^$8P!
[N]! *̂9P!"N]! E)P! [N! 6N]! E7)+BP!GN]! ^$8P! 6N! XN]! 0*B&'%P! [N!"N! 67@&'Y".%*'.&+(!
,*</8&'! V)<>&%! )+-! C*<*'$8&('$;! C9&8$%('$&%! =*'! D$8&Y6&A7&+;&-! #$%;'&(&!
6)8@<$+B!)+-!C9<*'$-&!"+)</%$%!*=!6O&)(!>$)!6Q$+Y?*7+(&-!6*=(!?$;'*=<7$-$;%N!
!57++! >J<HP! <8! _aH`P! agIcccJN!!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe%8<<NHIagIcccJN!

_ca!̀ D)>)Q*<$P! [N]!D)+BP!GN!E/-'*B&<! \)%&-!6&+%*'%!=*'! \$*8&-$;)<!"@@<$;)($*+%L!"+!
1@-)(&-!0&>$&ON!,*</8&'%N!>J<GN!9((@%Lee-*$N*'BeaINcchIe@*</8hIdIcfJN!

_cH!̀ E&! jNP!:*7.')+ !0N!"NP!3$7! jN! ,NP!k6&;*+-)'/!@&)Q! -&(&;($*+! *=! ,,:!%$B+)<!=*'!
;*+($+7*7%!;7==<&%%!)'(&'$)<!.<**-!@'&%%7'&!8&)%7'&Y!8&+(Pl!:///)R&7#$S):#$1&K5S)
9"7$S)>J<DP!PH_f `P!aJcaqaJchN!9((@Lee-*$N*'Be!aINaaIheDF?NHIaJNHHhhbHJN!

_cc !̀ \)9)-u'P!ZN!\N]!6&SB$+(v'QP!?N!̂ N!"!0&>$&O!*+!F8@&-$8&('$;!\$*%&+%*'%N!6&1-;)3"++$)
D7#%5"=) Q-%1"04#%+! >J<FP! 88! _a`P! HJdqHfHN!
9((@%Lee-*$N*'BeaINcaIheHafhaJIaNHIaJNhJHJbfN!

_cJ !̀ ,'*8@9&(P! 4N]! 0)(()+)O)<&&-$'*T+P! ,N]! 6$')<&'(87Q7<P! ^N]! 6*)((9$/)+*+P! 4N]!
,*($/)')TP!,N]!D9)+)O)(()+*P!CN]!E$+&%('*S)P![N!,N]!0*-(9*+BQ78P!4N!4*+YF+>)%$>&!
D&R($<&!\)%&-!C*<*'$8&('$;!6&+%*'!=*'! (9&!6$87<()+&*7%!#&(&;($*+!*=!!6O&)(! ,E!



! %&S#

)+-! 3);()(&N! R7+7#17! >J<IP! <G2P! JHJqJcIN!
9((@%Lee-*$N*'BeaINaIafeTN()<)+()NHIadNIhNIdfN!

_cb!̀ 6&Q)'P!?N]!,)+-$)')TP!?N]!\9)+%)<$P!6N]!,*+@)+-$)+P!4N]!V$%O)+)(9)+P!CN!C)'.*+!
5$.&'! \)%&-! Z<&;('*;9&8$;)<! 6&+%*'! =*'! 6O&)(! C*'($%*<! ?&)%7'&8&+(N!!0-) F"' !
>J<IP!G!_a`P!JIcN!9((@%Lee-*$N*'BeaINaIcde%JabhdYIadYcgHJcYON!

_cf`! C7)'(&'*P! ?N]! ,)''$<<)P! ?N]! C'&%@*P! :N!"N! X&)').<&! ,*(&+($*8&('$;! 6&+%*'%! =*'!
?&-$;)<!"@@<$;)($*+%N!!"#$%&$N!>J<IN!9((@%Lee-*$N*'BeaINcchIe%ahIHIcfcN!

_cg!̀ ";)'P!:N]!2S(7'QP!2N]!:*<@)'>)'P!"N![N]!Z<.*%9')P!DN!"N]!\w9'$+B&'P!^N]!G)@$;$P!?N!
^N!X&)').<&!)+-!5<&R$.<&!D&R($<&!Z<&;('*-&%!=*'!\$*@*(&+($)<!6$B+)<!?*+$(*'$+BL!"!
0&>$&ON!/+"01&%#-0$N!>J<IN!9((@%Lee-*$N*'BeaINcchIe&<&;('*+$;%dIbIJghN!

_cd!̀ ^$)B9)-$P! "N]! E*8)/*7+=)'P! 6N! iN]! :788&%*+P! [N]! "+-'&OP! DN]! :)+&%)+P! #N!
,9/T)8)L!,9/%$*<*B$;)<!6&+%$+B!>$)!5$.&'YZ+9)+;&-!,/T)8)%N!C&%0S)639):#1"&701S)
9%.S)@"7&7.+")E.-TK-1%K$)R"04#%+S!>J<IP!H!_c`N!9((@%Lee-*$N*'BeaINaaJbeccbaHJgN!

_ch!̀ X)+BP!3N]!X)+BP!3N]!i9)+BP!GN]!,)+P![N]!3$P!6N]!67+P!jN]!i9)+BP!\N]!,&+BP!EN!X&)>$+B!
6&+%$+B!5$.&'%!$+(*!Z<&;('*;9&8$;)<!5).'$;!=*'!0&)<YD$8&!E&)<(9!?*+$(*'$+BN!6=>)
*K#01) 971"&! >J<HP! 2I ! _JH`P! adIJJbfN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-=8NHIadIJJbfN!

_JI`! i9)*P! GN]! i9)$P! rN]! #*+BP! #N]! "+P! DN]! :*+BP! 6N]! 69$P! rN]! C9&+BP! XN! E$B9</!
6('&(;9).<&! )+-! 6(')$+YF+%&+%$($>&! 5$.&'Y\)%&-! X&)').<&! Z<&;('*;9&8$;)<!
\$*%&+%*'!(*!?*+$(*'!:<7;*%&!$+!(9&!6O&)(N!6#7+)34"5!>J<IP!G<!_aI`P!fbfhqfbgfN!
9((@%Lee-*$N*'BeaINaIHae);%N)+)<;9&8Nh.IIabHN!

_Ja!̀ 4/&$+P!EN!GN!GN]!\)'$/)P!?N]!^$>$8xQ$P!3N]!17%$()<*P!6N]!3$)OP!DN!6N]![)+%%*+P!ZN]!
"9+P!CN!EN]!E)+B)%Q/P![N!"N]!i9)*P![N]!3$+P!GN]!E)@@*+&+P!DN]!C9)*P!?N]!3$&-&'(P!CN]!
i9)*P! GN]! D)$P! 3NYCN]! E$<(7+&+P! [N]! [)>&/P! "N! 0&B$*+)<! )+-! C*''&<)($>&! 6O&)(!
"+)</%$%!1%$+B!E$B9YD9'*7B9@7(!?$;'*=<7$-$;!!6&+%$+B!,)(;9&%!(*O)'-!#&;*-$+B!
6O&)(N!!0-)6=>!>J<IP!B!_d`P!&))OhhIfN!9((@%Lee-*$N*'BeaINaaHfe%;$)->N))OhhIfN!

_JH!̀ 0*/C9*7-97'/!6NP!18)%)+Q)'P!GNP![)<<&'![NP!E&'%Q*>$(SP!FNP!?&'>$%P![NP!#)'O$+!ZNP!
E$'(!,N"NP!\*'-)!3N![NP!3&>YD*>!EN"NP!^$'%+&'!0NP!)+-!\9)+%)<$!6NP!J%K&#7+)%;)R4")
/+"01&%04"5-07+) !%0-"1LU! >J<HP! <PB! _d`P! \cafdY\cagbN!
9((@%Lee-*$N*'BeaINaaJheHNIHcadIdT&%N!

_Jc !̀ Z%O)')8**'(9/!^N!V)')-9)')T!)+-!4)B)')T7![)8@)+)P! JS)/+"01&%04"5S)!%0S!>J<FP!
<PH!\cJIN!9((@%Lee-*$N!*'BeaINaaJheHNIgbafIgT&%!

_JJ !̀ #$*7=P! "N]! ?*($)P! 6N]! Z<! "<)8$! Z<! E)%%)+$P! 4N]! Z<! \)'$P! 4N]! \*7;9$Q9$P! \N!
#&>&<*@8&+(!)+-!C9)');(&'$S)($*+!*=!)+!Z<&;('*;9&8$;)<!\$*%&+%*'!=*'!C'&)($+$+&!
#&(&;($*+!$+!E78)+!1'$+&!\)%&-!*+!57+;($*+)<!?*<&;7<)'</!F8@'$+(&-!,*</8&'N!
J%K&#7+) %;) /+"01&%7#7+L1-07+) 34"5-$1&L! >J<GP! OII P! JJqbcN!
9((@%Lee-*$N*'BeaINaIafeTNT&<&;9&8NHIagNIaNIfdN!

_Jb!̀ 4/&$+P!EN!GN!GN]!:)*P!XN]!69)9@)'P!iN]!Z8)8$+&T)-P!6N]!C9)<<)P!6N]!C9&+P!̂ N]!5)9)-P!
EN!?N]!D)$P!3NYCN]!2()P!EN]!#)>$%P!0N!XN]! [)>&/P!"N!"!X&)').<&!Z<&;('*;9&8$;)<!
,<)(=*'8!=*'!4*+$+>)%$>&!6$87<()+&*7%!?*+$(*'$+B!*=!C)Hy!)+-!,EN!63!)D7#%!
>J<FP!<N!_g`P!gHafqgHHJN!9((@%Lee-*$N*'BeaINaIHae);%+)+*Nf.IJIIbN!



! %'T#

_Jf`! D)$P!3NYCN]!:)*P!XN]!C9)*P!?N]!\)'$/)P!?N]!4B*P!rN!,N]!69)9@)'P!iN]!4/&$+P!EN!GN!GN]!
,)'QP!EN]!67+P![N]![7+BP!GN]!X7P!ZN]!5)9)-P!EN!?N]!3$&+P!#NYEN]!2()P!EN]!C9*P!:N]!
[)>&/P!"N! ?&(9/<R)+(9$+&! #'7B! ?*+$(*'$+B! O$(9! X&)').<&! 6O&)(! 6&+%*'%N!6=>)
971"&!>J<HP!HN!_Hc`P!&agIgJJHN!9((@%Lee-*$N*'BeaINaIIHe)-8)NHIagIgJJHN!

_Jg!̀ ^$8P![N]![&&')@)+P!FN]!F8)+$P!6N]!C9*P!DN!4N]!\)+-*-Q)'P!"N]!C$+($P!6N]!?&';$&'P!,N!,N]!
X)+BP! [N! 4*+$+>)%$>&! "<;*9*<! ?*+$(*'$+B! 1%$+B! )! X&)').<&! D)((**Y\)%&-!
F*+(*@9*'&($;Y\$*%&+%$+B! 6/%(&8N!63!) !"#$ ! >J<FP! <! _d`P! aIaaqaIahN!
9((@%Lee-*$N*'BeaINaIHae);%%&+%*'%Nf.IIcbfN!

_Jd!̀ 3*'O*+B(')B**<P! ,N]! 6*O)-&P! ZN]! X)((9)+)O$%7(9P! 4N]! \)78)++P! 0N! 0N]!
^&'-;9)'*&+P! DN! "! 4*>&<! X&)').<&! Z<&;('*+$;! 4*%&! =*'! E&)<(9;)'&! \)%&-! *+!
5<&R$.<&! ,'$+(&-! C9&8$;)<! 6&+%*'! "'')/N!!"#$%&$N!>J<DP! @@! ahgIIqahgaHN!
9((@%Lee-*$N*'BeaINcchIe%aJaIahgIIN!

_Jh!̀ 6)-&B9$! 6[N! "8@&'*8&('$;! .$*%&+%*'%N! F+L! 0*.&'(%! :C^! _&-`!/#0L0+%'"=-7) %;)
.-%'4L$-0$S) !'&-#V"&U) Q"&+-#WX"-="+."&VU! >J<C[! @@! faqfgN!
9((@%Lee-*$N*'BeaINaIIgehgdYcYfJHYafgaHYfMgacN!

_bI !̀ 0*+Q)$+&+P!4N! [N]!E)<%)<<P!EN! \N]!E&$+&8)+P!XN!0N!Z<&;('*;9&8$;)<! \$*%&+%*'%N!
34"5 S)!%0S)F">S!>J<JP!HG!_b`P!agJgqagfcN!9((@%Lee-*$N*'BeaINaIche.gaJJJhQN!

_ba!̀ 4)B)8$+&P! ^N]! ?)+*P! DN]! 4*87')P! "N]! F;9$87')P! GN]! FS)O)P! 0N]! 57'7%)O)P! EN]!
?)(%7$P! EN]! ^78)Q$P! #N]! D*Q$(*P! 6N! 4*+$+>)%$>&! 6O&)(Y3);()(&! \$*%&+%*'!
Z8@<%*/$+B! )! E/-'*B&<Y\)%&-! D*7;9! ,)-N! !0-S) F"'S! >J<IP!G! _a`P! aIaIHN!
9((@%Lee-*$N*'BeaINaIcde%JabhdYIahYJffaa YSN!

_bH!̀ \)+-*-Q)'P!"N![N]!?*<$++7%P!#N]!?$'S)P!2N]!:7$+*>)'(P!DN]!X$+-8$<<&'P![N!0N]!V)<-s%Y
0)8o'&SP! :N]! "+-')-&P! 5N! [N]! 6;9w+$+BP! ?N! [N]! X)+BP! [N! Z@$-&'8)<! D)((**!
,*(&+($*8&('$;!6*-$78!6&+%*'%!O$(9!X$'&<&%%!6$B+)<!D')+%-7;($*+!=*'!C*+($+7*7%!
4*+ YF+>)%$>&! 6O&)(! ?*+$(*'$+BN!Q-%$"#$S) Q-%"+"01&%S! >J<DP!B8P! fIcqfIhN!
9((@%Lee-*$N*'BeaINaIafeTN.$*%NHIacNaaNIchN!

_bc!̀ D7P![N]!D*''&+(&Y0*-'oB7&SP!0N!?N]!X)+BP!?N]!:)*P!XN!D9&!Z')!*=!#$B$()<!E&)<(9L!"!
0&>$&O!*=!,*'().<&!)+-!X&)').<&!"==$+$(/!\$*%&+%*'%N!6=>S)*K#01S)971"&S!>J>JP!HN!
_Hh`P!ahIfgacN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-=8NHIahIfgacN!

_bJ!̀ 69)'8)P!0N]!#&);*+P!6N!ZN]!4*O)QP!#N]!:&*'B&P!6N!ZN]!6S/8*+$QP!?N!,N]!D)+BP!"N!
"N!6N]!D*8<$+%*+P!#N!CN]!#)>$&%P!"N!:N]!?;,9&'%*+P!?N![N]!Xx<($P!CN!3).&<Y5'&&!
Z<&;('*;9&8$;)<! F8@&-)+;&! \$*%&+%*'! (*! #&(&;(! E78)+! F+(&'<&7Q$+Yd! $+! 6&'78!
O$(9! 67.Y,Be?<! 6&+%$($>$(/N! Q-%$"#$S) Q-%"+"01&%S! >J<FP! dIP! fIgqfacN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafeTN.$*%NHIafNIHNIHdN!

_bb!̀ \)R)87%)P! 6N! C*+=*'8)<! ,*</8&'! CV#N!:#) 3YZ) C%+L5"&$]! >J<E]! @@! dgqaIhN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHehgdcbHgfhIHgbN;9bN!

_bf !̀ G**P!:N]!G**P!GN]!^O*+P![NYEN]!#)'@$(*P!CN]!?$%9')P!6N!^N]!,)QP!^N]!,)'QP!?N!6N]!F8P!
6N!:N]!G)+BP![NYXN!"+!Z==&;($>&P!C*%(YZ==$;$&+(!ZR(');($*+!?&(9*-!*=!\$*8)%%!='*8!
X&(!?$;'*)<B)&!O$(9!)!57+;($*+)<!,*</8&'$;!?&8.')+&N![&""#)34"5-$1&L!>J<DP!
<P!_a`P!caHqcahN!9((@%Lee-*$N*'BeaINaIcheCc:CJafhb[N!



! %'%#

_bg!̀ ?$<+&%Y68$(9P!ZN]!6(*+&P!CN!"N]!X$<<$%P!CN!0N]!,&'Q$+P!6N!67'=);&!0&;*+%('7;($*+!*=!
5<7*'*@*</8&'%! $+! 3$A7$-! ?&-$)N!M7#V5K-&! >J>>P!HI! _ab`P! JfbgqJffdN!
9((@%Lee-*$N*'BeaINaIHae);%N<)+B87$'NH;IIahdN!

_bd!̀ G)+BP! 0N]! [)+BP! EN]! 6(*;Q&'P! 0N]! :<&)%*+P! ^N! ^N! 6/+&'B$%($;! ,'&>&+($*+! *=!
\$*=*7<$+B! $+! 6&)O)(&'! #&%)<$+)($*+! ./! iO$((&'$*+$;! 67'=);&%! )+-! 3*OY3&>&<!
C9<*'$+)($*+N! 6=>7#0"=) 971"&-7+$! >J<DP! 2P! _aa`P! agaaqagadN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8)NHIacIJcdfN!

_bh!̀ \*%;9&'P!4N!#N]!X)+BP!?N]!,&''*(()P!"N]!E&$+S&P!^N]!C'&)(*'&P!?N]!:<&)%*+P!^N!^N!
?&()<q2'B)+$;!C*>)<&+(!4&(O*'Q!C9&8$;)<!V)@*'!#&@*%$($*+!=*'!:)%!6&@)')($*+N!
6=>7#0"=) 971"&-7+$! >J<FP! 2I ! _cJ`P! gJghqgJdbN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8)NHIafIaIaIN!

_fI` ! \9)(();9)'//)P!#N]!E*O-&+P!0N!?N]!\*''&<<$P!#N!CN]!:<&)%*+P!^N!^N!V)@*'!,9)%&!
2R$-)($>&!6/+(9&%$%!*=!C*+T7B)(&-!,*</8&'%!)+-!"@@<$;)($*+%N!JS)C%+L5S)!0-S)Q\)
C%+L5S) C4L$! >J<>P! BN! _ah`P! acHhqacbaN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe@*<.NHcacdN!

_fa !̀ \)''P!?N!CN]!0*O&9<P![N!"N]!37+(P!0N!0N]!j7P![N]!X)+BP!"N]!\*/;&P!CN!?N]!F8P!6N!:N]!
\7<*>$zP!VN]!:<&)%*+P!^N!^N!#$'&;(!?*+*<$(9$;!F+(&B')($*+!*=!2'B)+$;!,9*(*>*<()$;!
C$';7$(%! *+! 1+8*-$=$&-! ,)@&'N!6=>7#0"=) 971"&-7+$! >J<<P!2H! _ca`P! cbIIqcbIbN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8)NHIaaIaHfcN!

_fH !̀ \9)(();9)'//)P! #N]! 6&+&;)<P! ^N]! ?)'&QP! ,N]! 6&+&;)<P! "N]! :<&)%*+P! ^N! ^N! E$B9!
67'=);&! "'&)! 5<&R$.<&! C9&8$'&%$%($>&! \$*%&+%*'! ./! 2R$-)($>&! C9&8$;)<! V)@*'!
#&@*%$($*+N!6=>S) *K#01S) 971"&S! >J<<P! 2<! _HH`P! JcHdqJccgN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-=8NHIaaIaIgaN!

_fc`! X)+BP!?N]!X)+BP!jN]!?*+$P!,N]!3$7P!"N]!^$8P!#N!EN]![*P!XN![N]!6*T*7-$P!EN]!:<&)%*+P!
^N! ^N!CV#! ,*</8&'%!=*'! #&>$;&%! )+-! #&>$;&!5).'$;)($*+N!6=>7#0"=)971"&-7+$))
>J<GP!2G!_aa`P!afIJfIfN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8)NHIafIJfIfN!

_fJ`! C9*P! GN]! 3&&P! ?N]! ,)'QP! 6N]! ^$8P! GN]! 3&&P! ZN]! F8P! 6N! :N! "! V&'%)($<&! 67'=);&!
?*-$=$;)($*+! ?&(9*-! >$)!V)@*'Y,9)%&! #&@*%$(&-! 57+;($*+)<! ,*</8&'! 5$<8%! =*'!
\$*8&-$;)<!#&>$;&!"@@<$;)($*+%N!Q-%1"04#%+%VL)7#=)Q-%'&%0"$$)/#V-#""&-#V!>J><P!
2P!_H`P!afbqagdN!9((@%Lee-*$N*'BeaINaIIge%aHHbgYIHI YIHfh YaN!

_HH`! X)+BP!jN]!1B7'P!"N]!:*Q()%P!EN]!C9&+P!4N]!X)+BP!?N]!3);98)+P!4N]!^)<=*+YC*9&+P!
ZN]!5)+BP!XN]!X)'-<&P!\N!3N]!:<&)%*+P!^N!^N!0**8!D&8@&')(7'&!0&%$%($>&!V*<)($<&!
2'B)+$;!C*8@*7+-!6&+%$+B!?)(&'$)<%!\)%&-!*+!)!E/.'$-!6('7;(7'&!*=!V&'($;)<</!
"<$B+&-!C)'.*+!4)+*(7.&%!)+-!C*+=*'8)<!2CV#eFCV#!,*</8&'!C*)($+B%N!63!)
!"#$S)>J<FP!a!_J`P!cgJqcdcN!9((@%Lee-*$N*'BeaINaIHae);%%&+%*'%Nb.IIHIdN!

_fb !̀ :)*P!5N]!3$7P!CN]!i9)+BP!3N]!3$7P!DN]!X)+BP!iN]!6*+BP!iN]!C)$P!EN]!5)+BP!iN]!C9&+P![N]!
X)+BP![N]!E)+P!?N]!X)+BP![N]!3$+P!^N]!X)+BP!0N]!3$P!?N]!?&$P!rN]!?)P!jN]!3$)+BP!6N]!
:*7P! :N]! j7&P! 4N! X&)').<&! )+-! 5<&R$.<&! Z<&;('*;9&8$;)<! 6&+%*'%! =*'! 6O&)(!
"+)</%$%L! "! 0&>$&ON!9 -0&%$L$1S) D7#%"#VS! >J>CP! h! _a`P! aN!
9((@%Lee-*$N*'BeaINaIcde%JacgdYIHHYIIJJc YfN!

!



! %'&#

C9)@(&'!H!

_a!̀ ,<&$T&<P! EN]! \'*.&'BP! ?N! CN]! 1--<$+BP! [N]! ?$<<%P! :N! C7''&+(! 67'=);&! 2S*+&!
C*+;&+(')($*+%!6$B+$=$;)+(</!#&;'&)%&!X9&)(!:'*O(9P!G$&<-!)+-!r7)<$(/N!!0-S)R%17+)
/#>-&%#S!>J<HP!P<HP!fdgqfhHN!9((@%Lee-*$N*'BeaINaIafe[N6CFD2DZ4VNHIagNIhNaaaN!

_H!̀ "$+%O*'(9P!ZN!"N!1+-&'%()+-$+B!)+-!F8@'*>$+B!:<*.)<!C'*@!0&%@*+%&!(*!2S*+&!
,*<<7($*+N! C+7#1) JS! >J<GP! GN! _b`P! ddfqdhgN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaaaae(@TNacHhdN!

_c !̀ ">+&'/P!6N]!?)7S&')<<P!#N!3N]!3$7P![N]!E*'*O$(SP!3N!XN!:<*.)<!C'*@!G$&<-!0&-7;($*+%!
#7&!(*!67'=);&!2S*+&!ZR@*%7'&L!HN!G&)'!HIcI! ,*(&+($)<!C'*@!,'*-7;($*+!3*%%&%!
)+-!Z;*+*8$;!#)8)B&!7+-&'!DO*!6;&+)'$*%!*=!2c!,*<<7($*+N!615%$S)/#>-&%#S!>J<<P!
8B!_ac`P!HHhgqHcIhN!9((@%Lee-*$N*'BeaINaIafe[N"D?26Z4VNHIaaNIaNIIHN!

_J !̀ "$+%O*'(9P! ZN! "N! 0$;&! ,'*-7;($*+! $+! )! C9)+B$+B! C<$8)(&L! "! ?&()Y"+)</%$%! *=!
0&%@*+%&%!(*!Z<&>)(&-!C)'.*+!#$*R$-&!)+-!Z<&>)(&-!2S*+&!C*+;&+(')($*+N![+%.S)
347#VS) Q-%+S! >JJHP! <8! _g`P! afJHqafbIN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaaaaeTNacfbYHJdfNHIIdNIabhJNRN!

_b!̀ "$+%O*'(9P! ZN! "N]! 6&'.$+P! 6N! ,N]! 6Q*+&;SQ)P! [N! "N]! D*O+%&+-P! ,N! "N! 1%$+B! 3&)=!
2@($;)<!,'*@&'($&%!(*!#&(&;(!2S*+&!Z==&;(%!*+!5*<$)'!\$*;9&8$%('/N!C4%1%$L#14S)F"$S!
>J<DP!<<G!_a`P!fbqgfN!9((@%Lee-*$N*'BeaINaIIge%aaaHIYIac YhdcgY/N!

_f`! ^9)<&-P!"N!GN]!".-!"S$SP!6N]!\&T*P!6N!^N]!4)O$P!4N!?N]!6&8)+P!FN!"N]!2+O7-&P!#N!FN!
Z)'</!#&(&;($*+!*=!#$%&)%&%!$+!,<)+(!D$%%7&!1%$+B!6@&;('*%;*@/!q!"@@<$;)($*+%!)+-!
3$8$()($*+%N!6''+S) !'"01&%$0S) F">S! >J<HP! BH! _a`P! cfqfJN!
9((@%Lee-*$N*'BeaINaIdIeIbgIJhHdNHIagNacbHbaIN!

_g!̀ 5)*'*P!5N]!F'$($P!?N!C&<<!#&)(9!.&9$+-!F+>$%$.<&!6/8@(*8%L!Z)'</!#$)B+*%$%!*=!2S*+&!
F+T7'/N!Q-%+S) C+7#1S! >JJEP!8G! _J`P! bdbqbhHN! 9((@%Lee-*$N*'BeaINaIIge%aIbcbYIIb Y
IIbc YHN!

_d!̀ C)8@P!XN!V)+]!X$<<&Q&+%P!EN]!\*O<&'P!CN]!?*+()B7P!?N!V)+]!F+SsP!#N]!0&7@*<-Y
,*@@P! ,N]! 6)+-&'8)++P! EN]! 3)+B&.)'(&<%P! CN! Z<&>)(&-! 3&>&<%! *=! 67@&'*R$-&!
#$%87()%&!,'*(&;(!D')+%B&+$;!,<)+(%!"B)$+%(!2S*+&!#)8)B&N!Q-%WR"04#%+%VL!<IIDP!
<2!_H`P!afbqafdN!9((@%Lee-*$N*'BeaINaIcde+.(IHhJYafbN!

_h!̀ ?*7')P! \N! \N]! "<>&%P! ZN! 6N]! ?)').&%$P! ?N! "N]! -&! 6*7S)P! 6N! 0N]! 6;9)7.P! ?N]!
V*<<&+O&$-&'P!,N!2S*+&!"==&;(%!3&)=!,9/%$*<*B/!)+-!C)7%&%!F+T7'/!(*!5*<$)B&!*=!
4)($>&!D'&&!6@&;$&%!='*8!(9&!D'*@$;)<!"(<)+($;!5*'&%(!*=!6*7(9&'+!\')S$<N!!0-S)R%17+)
/#>-&%#S! >J<HP! P<NqP<<P! haHqhHbN!
9((@%Lee-*$N*'BeaINaIafe[N6CFD2DZ4VNHIagNIdNacIN!

_aI !̀ ?)%%8)+P! XN! [N]! ?7%%&<8)+P! 0N! CN]! 3&=*9+P! "N! 6N! "! C*+;&@(7)<! 2S*+&! #*%&Y
0&%@*+%&!?*-&<!(*!#&>&<*@!)!6()+-)'-!(*!,'*(&;(!V&B&()($*+N!615%$S)/#>-&%#S!>JJJP!
H8!_b`P!gJbqgbhN!9((@%Lee-*$N*'BeaINaIafe6acbHYHcaI_hh`IIchbYgN!

_aa!̀ Z8.&'%*+P!3N!#N]!"%98*'&P!?N!0N]!C)8.'$-B&P!EN!?N]!6$8@%*+P!#N]!D7*>$+&+P![N!,N!
?*-&<<$+B!6(*8)()<!2S*+&!5<7R!);'*%%!Z7'*@&N!/#>-&%#S)C%++K1S!>JJJP!<NG!_c`P!JIcq
JacN!9((@%Lee-*$N*'BeaINaIafe6IHfhYgJha_II`IIIJc YhN!



! %'' #

_aH!̀ ,)*<&(($P!ZN]!"<$>&'+$+$P!"N]!"+)>P!"N]!\)-&)P!2N]!C)'')'$P!ZN]!C9$>7<&%;7P!6N]!C*+(&P!
"N]! C$'$)+$P! ?N! 3N]! #)<%(&$+Y0$;9$&'P! 3N]! #&! ?)';*P! "N]! 5)'&%P! 6N]! 5)%)+*P! :N]!
:$*>)++&<<$P!"N]!3)SS)')P!?N]!3&;)P!6N]!?)(&')%%$P!"N]!?*'&(($P!VN]!,$()'P!#N]!,*@)P!
FN]!6).)($+$P!5N]!6)<>)($P!3N]!6$;)'-P!,N]!6*'B$P!DN]!E*%9$Q)P!GN!D*O)'-!6(*8)()<q5<7R!
\)%&-! 5*'&%(! ,'*(&;($*+! )B)$+%(! 2S*+&L! D9&! ?2DD3Z6! "@@'*);9N!!0-S) R%17+)
/#>-&%#S!>J<IP!PG<P!bafqbHgN!9((@%Lee-*$N*'BeaINaIafe[N6CFD2DZ4VNHIahNIfNbHbN!

_ac!̀ [&S&QP!?N]!E$<<%P!"N]!\<)((P!?N!0N]!3&OP!VN!3N!"!C*+%(')$+(q0&<)R)($*+q0&;*>&'/!
?&;9)+$%8!=*'!6(*8)()<!#/+)8$;%N!C+7#1S)3"++)/#>-&%#S!>J<IP!82!_d`P!HchhqHJaIN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaaaae@;&NacbfdN!

_aJ!̀ 5)'&%P! 6N]! C*+(&P! "N]! C9)..$P! "N! 2S*+&! 5<7R! $+! ,<)+(! Z;*%/%(&8%L! 4&O!
2@@*'(7+$($&%! =*'! 3*+BYD&'8! ?*+$(*'$+B! 4&(O*'Q%! (*! #&<$>&'! 2S*+&Y0$%Q!
"%%&%%8&+(%N!/#>-&%#S) !0-S) C%++K1S) F"$S! >J<HP! 2B! _h`P! dHJIqdHJdN!
9((@%Lee-*$N*'BeaINaIIge%aacbfYIagYIcbHYIN!

_ab!̀ X*+BP!?N!EN]!:$')<-*P![N!,N]!^O)QP!6NYGN]!^*8)+P!VN!\N]!6$+;<)$'P!0N]!3&OP!DN!DN!
6N]! \$%Q&'P! :N]! 3$7P! ,N]! 6(')+*P! ?N! 6N! 4$('*)'*8)($;! #&(&;($*+! )+-! F+=')'&-!
C*887+$;)($*+!='*8!X$<-YD/@&!,<)+(%!1%$+B!,<)+(!4)+*.$*+$;%N!D71S)971"&S!>J<GP!
<P!_H`P!HfJqHgHN!9((@%Lee-*$N*'BeaINaIcde+8)(JggaN!

_af !̀ i97)+BP!6N]!i9*7P!3N]!j7P!XN]!j7P!4N]!E7P!jN]!3$P!jN]!3>P!:N]!i9&+BP!rN]!i97P!6N]!
X)+BP! iN]! i97P! [N! D7+$+B! D')+%@$')($*+! ./! F+(&'=);$)<! 6*<)'! ".%*'.&'Y3&)=!
Z+B$+&&'$+BN! 6=>S) !0-S! >J<HP! B! _H`P! agIIJhgN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)->%NHIagIIJhgN!

_ag!̀ :$')<-*P![N!,N]!3)+-'/P!?N!,N]!5)<(&'8&$&'P!6N!?N]!?;4$;9*<)%P!DN!,N]!F>&'%*+P!4N!?N]!
\*B9*%%$)+P!"N!"N]!0&7&<P!4N!5N]!E$<8&'P!"N![N]!6&+P!5N]!\'&OP![N!"N]!6(')+*P!?N!6N!
,<)+(!4)+*.$*+$;%!"@@'*);9!(*!"7B8&+(!,9*(*%/+(9&%$%!)+-!\$*;9&8$;)<!6&+%$+BN!
D71S)971"&S!>J<DP!<H!_J`P!JIIqJIdN!9((@%Lee-*$N*'BeaINaIcde+8)(cdhIN!

_ad!̀ ^O)QP!6NYGN]! :$')<-*P! [N! ,N]!X*+BP!?N!EN]!^*8)+P!VN!\N]!3&OP!DN!DN!6N]!Z<<P![N]!
X&$-8)+P!?N!CN]!6$+;<)$'P!0N!?N]!3)+-'/P!?N!,N]!D$%-)<&P!XN!"N]!6(')+*P!?N!6N!"!
4)+*.$*+$;! 3$B9(YZ8$(($+B! ,<)+(N!D7#%) M"11S! >J<GP!<O! _aH`P! ghbaqghfaN!
9((@%Lee-*$N*'BeaINaIHae);%N+)+*<&((Ng.IJcfhN!

_ah!̀ [$&P!GN]![$)P! jN]! i*7P![N]!C9&+P!GN]!X)+BP!4N]!X)+BP!iN!3N]!C)*P! jN!4)(7')<!3&)=!
?)-&! D'$.*&<&;('$;! 4)+*B&+&')(*'! =*'! E)'>&%($+B! Z+>$'*+8&+()<! ?&;9)+$;)<!
Z+&'B/N! 6=>S) /#"&VL) 971"&S! >J<HP! I ! _aH`P! agIcaccN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)&+8NHIagIcaccN!

_HI !̀ C9&+P!GN]![$&P!GN]!X)+BP![N]!?)P![N]![$)P!jN]!#*7P!XN]!C)*P!jN!D'$.*&<&;('$=$;)($*+!*+!
4)(7')<!0*%&!,&()<!=*'!E)'>&%($+B!Z+>$'*+8&+()<!?&;9)+$;)<!Z+&'B/N!D7#%)/#"&VL!
>J<HP!BNP!JJaqJJgN!9((@%Lee-*$N*'BeaINaIafe[N4"42Z4NHIadNIbNIHaN!

_Ha!̀ 6()>'$+$-*7P!ZN]!:).'$&<%%*+P!0N]!:*8&SP!ZN]!C'$%@$+P!jN]!4$<%%*+P!2N]!6$8*+P!#N!DN]!
\&'BB'&+P! ?N! Z<&;('*+$;! ,<)+(%N!!0-S) 6=>S! >J>DP! <! _aI`P! &abIaacfN!
9((@%Lee-*$N*'BeaINaaHfe%;$)->NabIaacfN!

_HH`! 6()>'$+$-*7P!ZN]!:).'$&<%%*+P!0N]!4$<%%*+P!^N!,N!0N]!6$+B9P!6N!^N]!5')+;*Y:*+S)<&SP!
[N!5N]!V*<Q*>P!"N!V]![*+%%*+P!?N!,N]!:'$8*<-$P!"N]!Z<B<)+-P!?N]!i*S*7<&+Q*P!FN!V]!
6$8*+P!#N!DN]!\&'BB'&+P!?N!F+!V$>*!,*</8&'$S)($*+!)+-!?)+7=);(7'$+B!*=!X$'&%!



! %'N#

)+-!67@&';)@);$(*'%!$+!,<)+(%N!C&%0S)D71+S)607=S)!0-S!>J<GP!<<8!_aa`P!HdIgqHdaHN!
9((@%Lee-*$N*'BeaINaIgce@+)%NafafJbfaaJN!

_Hc!̀ ,*R%*+P!#N![N]!^)')-/P!?N]!:).'$&<%%*+P!0N]!"<Q)(()+P!"N!GN]!:7%()>%%*+P!"N]!#*/<&P!
6N!?N]!0*.&'(P!6N]!3T7+BP!^N]! :'&.&P!?N]!6$8*+P!#N!DN]! \&'BB'&+P!?N!0&B7<)($+B!
,<)+(!,9/%$*<*B/!O$(9!2'B)+$;!Z<&;('*+$;%N!C&%0S)D71+S)607=S)!0-S!>J<GP!<<8!_ad`P!
JbhgqJfIHN!9((@%Lee-*$N*'BeaINaIgce@+)%NafaggbdaaJN!

_HJ!̀ \&'+);Q) YX*T;$QP!FN]!E7&'()P!?N]!D/.')+-(P!^N]!^)')-/P!?N]!?7<<)P!?N!GN]!,*R%*+P!
#N![N]!:).'$&<%%*+P!ZN!2N]!3T7+BP!^N]!6$8*+P!#N!DN]!\&'BB'&+P!?N]!6()>'$+$-*7P!ZN!
F8@<)+().<&! 2'B)+$;! Z<&;('*+$;! F*+! ,78@! Z+).<&%! "\"! E*'8*+&! #&<$>&'/! =*'!
C*+('*<! *=! 6(*8)()! $+! )+! F+();(! D*.);;*! ,<)+(N!!57++! >J<IP!<B! _Jc`P! ahIHadhN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe%8<<NHIahIHadhN!

_Hb!̀ C*@@&-~P!4N]![)++$P!?N]!\&((&<<$P!?N]!?)$-)P!CN!3N]!:&+($<&P!5N]!V$<<)+$P!?N]!07*(*<*P!
0N]!F)++*(()P!6N]!?)'8$'*<$P!4N]!?)'8$'*<$P!?N]!i)@@&(($+$P!"N!"+!$+!V$>*!\$*%&+%$+BP!
\$*8$8&($;! Z<&;('*;9&8$;)<! D')+%$%(*'! O$(9! "@@<$;)($*+%! $+! ,<)+(! 6;$&+;&! )+-!
, '&;$%$*+! 5)'8$+BN!!0-S) F"'S!>J<GP!O!_a`P! afahbN! 9((@%Lee-*$N*'BeaINaIcde%JabhdY
IagYafHagYJN!

_Hf !̀ ^$8P! [N! [N]! "<<$%*+P! 3N! ^N]! "+-'&OP! DN! 3N! V)@*'Y,'$+(&-! ,*</8&'! Z<&;('*-&%! =*'!
3*+BYD&'8P! *+Y#&8)+-! E&)<(9! ?*+$(*'$+BN!!0-S) 6=>S! >J>DP!B! _c`P! &))OIJfcN!
9((@%Lee-*$N*'BeaINaaHfe%;$)->N))OIJfcN!

_Hg!̀ ^*8)+P!VN!\N]!3&OP!DN!DN!6N]!X*+BP!?N!EN]!^O)QP!6NYGN]!:$')<-*P![N!,N]!6(')+*P!?N!
6N!,&'%$%(&+(!#'*7B9(!?*+$(*'$+B!1%$+B!)!?$;'*=<7$-$;Y,'$+(&-!Z<&;('*Y?&;9)+$;)<!
6&+%*'!*=!6(*8)()!$+!,<)+()N!M7.)34-' !>J<GP!<O!_Hc`P!JIabqJIHJN!

_Hd!̀ 3&&P!^N]!,)'QP![N]!3&&P!?NY6N]!^$8P![N]!E/7+P!\N!:N]!^)+BP!#N![N]!4)P!^N]!3&&P!CN!GN]!
\$&+P! 5N]! ,)'QP! [NY1N! F+Y6$(7! 6/+(9&%$%! *=! C)'.*+! 4)+*(7.&q:')@9$(&! Z<&;('*+$;!
#&>$;&%!)+-!D9&$'!F+(&B')($*+%!*+(*!67'=);&%!*=!3$>&!,<)+(%!)+-!F+%&;(%N!D7#%)M"11S!
>J<DP!<8!_b`P!HfJgqHfbJN!9((@%Lee-*$N*'BeaINaIHae+<bIIbac+N!

_Hh!̀ 4)%%)'P![N!?N]!^9)+P!6N!?N]!V$<<)<>)P!#N!0N]!4*7'P!?N!?N]!"<87%<&8P!"N!6N]!E7%%)$+P!
?N!?N!C*8@<$)+(! ,<)+(!X&)').<&%!=*'!3*;)<$S&-!?$;'*;<$8)(&!)+-! ,<)+(! :'*O(9!
?*+$(*'$+BN!#'()*+",S)/+"01&%#S!>J<HP!2!_a`P!HJN!9((@%Lee-*$N*'BeaINaIcde%JabHdYIadY
IIch YdN!

_cI`! 6*T)P!:N]!Z$-P!?N]!:)+B<P!EN]!0&-<P!EN!2S*+&!6&+%$($>$(/!*=!:')@&>$+&!_V$($%!V$+$=&')!
3N`L!Z>$-&+;&!=*'!)!?&8*'/!Z==&;(!$+!)! ,&'&++$)<!C'*@!,<)+(•!C4L1%#)?QS)6-&"$AS!
<IIGP!HOP!HfbqHgIN!

_ca!̀ 6*T)P!:N]!0&$;9&+)7&'P!DN!:N]!Z$-P!?N]!6*T)P!"N!?N]!6;9).&'P!0N]!:)+B<P!EN!3*+BY
D&'8!2S*+&!ZR@*%7'&!)+-!2S*+&!1@()Q&!*=!:')@&>$+&%!$+!2@&+YD*@!C9)8.&'%N!
615%$S) /#>-&%#S! >JJDP! HI! _ab`P! HcacqHcHaN!
9((@%Lee-*$N*'BeaINaIafe[N"D?26Z4VNHIIcNaHNIcdN!

_cH!̀ V)<<&(()P!"N]!6)<>)(*'$P!ZN]!0$()!6)+()8)'$)P!"N]!4$;*<&(($P!?N]!D*+$*<*P!CN]!C).*+$P!
ZN]! \&'+)'-$+$P! "N]! ,)%A7)P! :N]! ?)+&%P! 5N! Z;*@9/%$*<*B$;)<! )+-! ,9/(*;9&8$;)<!
0&%@*+%&!(*!2S*+&!*=!X$+&!:')@&!C7<($>)'%!*=!V$($%!V$+$=&')!3N!D71S)C&%=S)F"$S!
>J<FP!HN!_HH`P!HbaJqHbHHN!

_cc !̀ 0&@*P!DN]!2Q%)+&+P!ZN]!V)@))>7*'$P!ZN!Z==&;(%!*=!Z<&>)(&-!C*+;&+(')($*+%!*=!2S*+&!



! %'O#

)+-!C)'.*+!#$*R$-&!*+!(9&!Z<&;('$;)<!F8@&-)+;&!*=!3&)>&%!*=!6$<>&'!\$';9!_\&(7<)!
,&+-7<)`! C<*+&%N!R&"") C4L$-%+S! >JJDP! 28! _g`P! dccqdJcN!
9((@%Lee-*$N*'BeaINaIhce('&&@9/%eHJNgNdccN!

_cJ !̀ ?)'($+P!"N]!C9)+BP!\N!6N]!?)'($+P!iN]!,)')8)+$QP!#N]!5')+Q$&O$;SP!CN]!^7+-7P!6N]!
D&>$%P! FN! #N]! D97*P! ?N! E&)(Y5'&&! 5).'$;)($*+! *=! ?&()<<$;! F+(&';*++&;(%! =*'!
5<&R$.<&eX&)').<&! #&>$;&%N!6=>S) *K#01S) 971"&S! >J<IP!2G! _JI`P! ahIcfdgN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-=8NHIahIcfdgN!

_cb!̀ D9*'+&P!3N!0N!],-=71-%#)%;)R4-#)!-+>"&)*-+5$).L)]^%#")7#=)61%5-0)],LV"#]!ahgcN!

_cf`! 6$88*+%P![N!?N]!4$;9*<%P!\N!?N]!\)Q&'P!6N!ZN]!?)';7%P!?N!6N]!C)%(&<<$+$P!2N!?N]!3&&P!
CNY6N]!E)8&'%P!0N![N]!Z'$Q%%*+P!?N!"N!Z==&;(!*=!2S*+&!2R$-)($*+!*+!6$+B<&YX)<<&-!
C)'.*+!4)+*(7.&%N!JS)C4L$S)34"5S)Q!>JJFP!<<N!_aJ`P!gaacqgaadN!

_cg!̀ 4)B)()P!DN]!29P!6N]!C9$Q/*OP!DN]!X)Q)/)8)P!GN!Z==&;(!*=!1Vq2S*+&!D'&)(8&+(!*+!
Z<&;('$;)<!,'*@&'($&%!*=!,Z#2DL,66!5$<8N!]&VS)/+"01&%#S!>J<<P!<2!_H`P!HghqHdJN!
9((@%Lee-*$N*'BeaINaIafe[N20:Z3NHIaINaaNIIhN!

_cd!̀ X)+BP!jN]!i9)+BP!jN]!67+P!3N]!3&&P!#N]!3&&P!6N]!X)+BP!?N]!i9)*P![N]!69)*YE*'+P!GN]!
#$+;€P!?N]!,)<);$*%P!DN]!:<&)%*+P!^N!^N!E$B9!Z<&;('$;)<!C*+-7;($>$(/!)+-!C)''$&'!
?*.$<$(/! $+! 2CV#! ,Z#2D! D9$+! 5$<8%! ./! Z+B$+&&'&-! C'/%()<<$S)($*+! )+-! ";$-!
D'&)(8&+(N!!0-S)6=>S!>J>DP!8!_h`P!&))(bgdIN!9((@%Lee-*$N*'BeaINaaHfe%;$)->N))(bgdIN!

_ch!̀ E&/-)'$! :9)')9;9&%98&9P! ?N]! :<&)%*+P! ^N! ^N! #&>$;&! 5).'$;)($*+! \)%&-! *+!
2R$-)($>&!C9&8$;)<!V)@*'!#&@*%$($*+!_2CV#`!6/+(9&%$%!*=!C*+-7;($+B!,*</8&'%!
)+-! 0&<)(&-! C*+T7B)(&-! 2'B)+$;! ?)(&'$)<%N!6=>S) 971"&S) :#1"&;70"$! >J<IP!P! _a`P!
adIabfJN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8$NHIadIabfJN!

_JI`! ?)'($+%&+P!2N!:N]!E&$%Q)+&+P!"N!Q-%-5'"=7#0")7#=)Q-%"+"01&-0-1L)Q7$-0$]!Z<%&>$&'P!
HIHcN!

_Ja!̀ :'*%%$P! ?N]! 0$;;•P! \N! Z<&;('$;)<! F8@&-)+;&! 6@&;('*%;*@/! _ZF6`! =*'! \$*<*B$;)<!
"+)</%$%!)+-!5**-!C9)');(&'$S)($*+L!"!0&>$&ON!JS)$"#$%&$)!"#$S)!L$1S!>J<GP!P!_H`P!
cIc qcHbN!

_JH!̀ "+B&'%.);9P!"N]!E&$+SP!VN]!^+*''P!#N!Z>)<7)($*+!*=!,'*;&%%YF+-7;&-!#$8&+%$*+)<!
C9)+B&%! $+! (9&! ?&8.')+&! 6('7;(7'&! *=! \$*<*B$;)<! C&<<%! 1%$+B! F8@&-)+;&!
?&)%7'&8&+(N! Q-%1"04#%+S) C&%VS! >JJ>P! <I ! _c`P! bhgqfIcN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIHae.@IHIIJgTN!

_Jc !̀ D*8Q$&O$;SP!#N]! ,$%Q$&'P!DN! "! ,<)+(! \)%&-!6&+%$+B!?&(9*-!=*'! 47('$($*+!6('&%%!
?*+$(*'$+BN!C&"0-$S)6V&-0S!>J<>P!<H!_c`P!cgIqcdcN!9((@%Lee-*$N*'BeaINaIIge%aaaahY
IaaYhHbHYcN!

_JJ !̀ C9)8&$-&%P!XN!3N!D9&!C9&8$%('/! *=!2S*+&!#&@*%$($*+! (*! ,<)+(!3&)>&%L!0*<&!*=!
"%;*'.$;!";$-N! /#>-&%#S)!0-S)R"04#%+S!<IHIP!2H!_b`P!bhbqfIIN !

_Jb!̀ iE"4:P!?N!FN!4N]!XF33F624P![N!EN!?N!Z<&;('$;)<!F8@&-)+;&!"+)</%$%!$+!,<)+(!
D$%%7&%aaN!JS) /,'S) Q%1S! <II< P! 82! _aa`P! aJfbqaJgbN!
9((@%Lee-*$N*'BeaINaIhceTR.eJHNaaNaJfbN!

!



! %'P#

C9)@(&'!c!

_a!̀ ,&'78)<P! VN]! E)%9$8P! 1N! "->)+;&%! $+! \$*%&+%*'%L! ,'$+;$@<&P! "';9$(&;(7'&! )+-!
"@@<$;)($*+%N! [N! "@@<N! \$*8&-N! HIaJP! aH! _a`P! aqabN!
9((@%Lee-*$N*'BeaINaIafe[N["\NHIacNIHNIIaN!

_H!̀ 3$8.&'$%P! 3N]! ?)B-)P! [N! [N]! 6(&O)'(P! 0N! [N! ,*<)'$S&-! "<$B+8&+(! )+-! 67'=);&!
F88*.$<$S)($*+! *=! ?$;'*(7.7<&%! =*'! ^$+&%$+Y,*O&'&-! 4)+*-&>$;&%N! 4)+*! 3&((N!
HIIaP!a!_b`P!HggqHdIN!9((@%Lee-*$N*'BeaINaIHae+<IabbcgbN!

_c !̀ 6Q*(('7@P! ,N! #N]! 4$;*<)$%&+P! ?N]! [7%(&%&+P! "N! 5N! D*O)'-%! 2+Y6$(&! ,)(9*B&+!
#&(&;($*+!1%$+B!"+($.*-/Y\)%&-!6&+%*'%N!\$*%&+%N!\$*&<&;('*+N!HIIdP!HJ!_c`P!cchq
cJdN!9((@%Lee-*$N*'BeaINaIafe[N\F26NHIIdNIfNIJbN!

_J !̀ 6(&&+!0&-&Q&'P!ZN]!D)P!#N!DN]!C*'(&+%P!#N]!\$<<&+P!\N]!:7&-&+%P!XN]!"-'$)&+%&+%P!,N!
,'*(&$+!Z+B$+&&'$+B!5*'!#$'&;(&-!F88*.$<$S)($*+N!\$*;*+T7BN!C9&8N!HIacP!HJ!_aa`P!
agfaqagggN!9((@%Lee-*$N*'BeaINaIHae.;JIIHdHcN!

_b!̀ G**+P! [N]! 69$+P! ?N]! 3&&P!DN]! C9*$P! [NYXN! E$B9</! 6&+%$($>&! \$*%&+%*'%! \)%&-! *+!
\$*8*<&;7<&%! )+-! 57+;($*+)<! 4)+*8)(&'$)<%! #&@&+-$+B! *+! (9&! D/@&%! *=!
4)+*8)(&'$)<%L! "! ,&'%@&;($>&! 0&>$&ON! ?)(&'$)<%N! HIHIN!
9((@%Lee-*$N*'BeaINcchIe8)acIHIHhhN!

_f`! G)+BP!rN]!X7P!\N]!Z<&%P![N!0N]!V)SA7&SP!"N!3N]!̂ *S)$P!DN!#N!GN]!C7$P!jN!DN!iO$((&'$*+$;!
,*</8&'!C*)($+B!67@@'&%%&%!?$;'*B<$)<!Z+;)@%7<)($*+!(*!4&7')<!F8@<)+(%!F+!V$('*!
)+-! F+! V$>*N! "->N! \$*%/%(N! HIHIP! J! _f`P! ahIIHdgN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-.$NHIahIIHdgN!

_g!̀ 3$;9(&+.&'BP![N!GN]!3$+BP!GN]!^$8P!6N!4*+Y6@&;$=$;!"-%*'@($*+!0&-7;($*+!?&(9*-%!
$+!\$*%&+%$+BN!6&+%*'%N!HIahN!9((@%Lee-*$N*'BeaINcchIe%ahaaHJddN!

_d!̀ C*+('&')%Y4)')+T*P![N!ZN]!"B7$<)'P!2N!67@@'&%%$+B!4*+Y6@&;$=$;!\$+-$+B!*=!,'*(&$+%!
*+(*!Z<&;('*-&!67'=);&%!$+!(9&!#&>&<*@8&+(!*=!Z<&;('*;9&8$;)<!F887+*%&+%*'%N!
\$*%&+%*'%N!HIahN!9((@%Lee-*$N*'BeaINcchIe.$*%hIaIIabN!

_h!̀ C)8@7S)+*P! 6N]! ,&-'&'*P! ?N]! Gp‡&SY6&-&‡*P! ,N]! ,$+B)''ˆ+P! [N! ?N! "+($=*7<$+B!
_\$*`?)(&'$)<%! =*'! Z<&;('*;9&8$;)<! _\$*`6&+%$+BN! F+(&'+)($*+)<! [*7'+)<! *=!
?*<&;7<)'!6;$&+;&%N!HIahN!9((@%Lee-*$N*'BeaINcchIe$T8%HIIHIJHcN!

_aI !̀ [$)+BP!CN]!X)+BP!:N]!E&$+P!0N]!3$7P!4N]!37*P!jN]!#)>$%P![N![N!"+($=*7<$+B!6(')(&B$&%!
=*'!6&<&;($>&!F+!V$('*!)+-!F+!V$>*!6&+%$+BN!C9&8N!0&>N!HIHIP!aHI!_d`P!cdbHqcddhN!
9((@%Lee-*$N*'BeaINaIHae);%N;9&8'&>Nh.IIgchN!

_aa!̀ i9)+BP!3N]!C)*P!iN]!\)$P!DN]!C)''P!3N]!Z<<)Y?&+/&P![NY0N]!F'>$+P!CN]!0)(+&'P!\N!#N]!
[$)+BP! 6N! iO$((&'$*+$;! E/-'*B&<%! F8@<)+(&-! $+! ?$;&! 0&%$%(! (9&! 5*'&$B+Y\*-/!
0&);($*+N! 4)(N! \$*(&;9+*<N! HIacP! ca! _f`P! bbcqbbfN!
9((@%Lee-*$N*'BeaINaIcde+.(NHbdIN!

_aH!̀ j7P! [N]! 3&&P! EN! "+($Y\$*=*7<$+B! 6(')(&B$&%! =*'! 3*+BYD&'8! C*+($+7*7%! 1%&! *=!
F8@<)+().<&! \$*%&+%*'%N! C9&8*%&+%*'%N! HIHIN!
9((@%Lee-*$N*'BeaINcchIe;9&8*%&+%*'%dIcIIffN!



! %'Q#

_ac!̀ Z'=)+$P! "N]! 6&).&'BP! [N]! "$;9&<&P! CN! ,N]! 0)8%&/P! [N! #N! F+(&');($*+%! .&(O&&+!
\$*8*<&;7<&%!)+-!iO$((&'$*+$;!?*$&($&%L!"!0&>$&ON!\$*8);'*8*<&;7<&%!HIHIP!Ha!
_g`P!HbbgqHbgcN!9((@%Lee-*$N*'BeaINaIHae);%N.$*8);NI;IIJhgN!

_aJ!̀ V)$%*;9&'*>pP!EN]!\'/+-)P!ZN]!E*8*<)P![N!57+;($*+)<$S).<&!3*OY5*7<$+B!C*)($+B%!
=*'! 3).&<Y5'&&! \$*%&+%$+B! $+! C*8@<&R! \$*<*B$;)<! ?&-$)L! "->)+;&%! )+-!
"@@<$;)($*+%N! "+)<N! \$*)+)<N! C9&8N! HIabP! JIg! _aJ`P! chHgqchbcN!
9((@%Lee-*$N*'BeaINaIIge%IIHafYIabYdfIf YbN!

_ab!̀ ,)%;9Q&P! 6N]! 3$&+Q)8@P! ^N! ,*</SO$((&'$*+%L! 5'*8! 67'=);&! ,'*@&'($&%! )+-!
\$*);($>$(/!,'*=$<&%!(*!\$*8&-$;)<!"@@<$;)($*+%N!"C6!"@@<N!,*</8N!?)(&'N!HIHIP!H!
_H`P!aHhqabaN!9((@%Lee-*$N*'BeaINaIHae);%)@8Nh.IIdhgN!

_af !̀ #)8*-)')+P!VN!\N]!?7'(9/P!4N!6N!\$* YF+%@$'&-!6(')(&B$&%!=*'!#&%$B+$+B!"+($=*7<$+B!
\$*8)(&'$)<%N!\$*8)(&'N!0&%N!HIHJP!HI!_a`P!adN!9((@%Lee-*$N*'BeaINaadfe%JIdHJYIaf Y
IIfJ YJN!

_ag!̀ 3$P!iN]!:7*P!iN!\$*$+%@$'&-!67'=);&%!O$(9!X&(().$<$(/!=*'!"+($=*7<$+B!"@@<$;)($*+N!
4)+*%;)<&!HIahP!aa!_Jg`P!HHfcfqHHffcN!

_ad!̀ 3$7P!DN]!X)+BP!GN]!i9*+BP!XN]!3$P!\N]!?&A7)+$+(P!^N]!37*P!:N]!j$+BP!?N!\$*8&-$;)<!
"@@<$;)($*+%! *=! 3)/&'Y./ Y3)/&'! 6&<=Y"%%&8.</! =*'! C&<<! Z+;)@%7<)($*+L! C7''&+(!
6()(7%! )+-! 57(7'&! ,&'%@&;($>&%N! "->N! E&)<(9;N! ?)(&'N! HIahP! d! _a`P! adIIhchN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-98NHIadIIhchN!

_ah!̀ 6)Q'P! 2N! 6N]! \*';9)'-P! :N! Z+;)@%7<)($*+! *=! Z+S/8&%! $+! 3)/&'Y./ Y3)/&'! _3.3`!
6('7;(7'&%L!3)(&%(!"->)+;&%!)+-!"@@<$;)($*+%N! \$*8);'*8*<&;7<&%!HIacP!aJ!_g`P!
HaagqHacbN!9((@%Lee-*$N*'BeaINaIHae.8JIIahd@N!

_HI !̀ X)+BP![N]!E7$P!4N!iO$((&'$*+$;! ,*</_C)'.*R/.&()$+&`!57+;($*+)<$S&-!C*+-7;($+B!
,*</8&'! ,*</)+$<$+&! 4)+*O$'&%! =*'! (9&! Z<&;('*;9&8$;)<! #&(&;($*+! *=!
C)';$+*&8.'/*+$;!"+($B&+!$+!1+-$<7(&-!\<**-!6&'78N!\$*&<&;('*;9&8$%('/!HIahP!
aHbP!hIqhfN!9((@%Lee-*$N*'BeaINaIafe[N\F2Z3ZCEZ?NHIadNIhNIIfN!

_Ha!̀ 4&>*<('$%P! #N]! 3*8.)'-P! \N]! #7@7$%P! ZN]! ?)(9$%P! :N]! C9)8&%P! ,N]! \)(/P! #N!
C*+=*'8)($*+)<!4)+*.*-$&%!0&>&)<!D&(9&'&-!Z@$-&'8)<!:'*O(9!5);(*'!0&;&@(*'!
F+>*<>&-! $+! Z:50eZ'.\H! ,'&-$8&'%N! "C6! 4)+*! HIabP! h! _H`P! acddqachhN!
9((@%Lee-*$N*'BeaINaIHae++bIbgbH7N!

_HH`! \7;9=&<<+&'P! "N]! G7'<*>)P! 3N]! 4v%Q&P! 6N]! 6;9*<SP! "N! ?N]! \*B+&'P! [N]! 07=P! \N]!
i*<B9)-'P! ^N]! #'&R<&'P! 6N! ZN]! #'&R<&'P! :N!"N]! :$'%(P! 6N]! :'&7.&<P! CN]! 0&$+-<P! [N]!
6$&.&+O$'(9P!CN]!0*8&'P!DN]!5'$&-<P!"N!"N]!0*(9.)7&'P!1N!"!4&O!4)+*.*-/Y\)%&-!
\$*%&+%*'!(*!6(7-/!Z+-*B&+*7%!,"0,a!F+!V$('*!)+-!$+!3$>&!E78)+!C&<<%N!,3*6!
2+&!HIafP!aa!_c`P!&IabaIJaN!9((@%Lee-*$N*'BeaINacgaeT*7'+)<N@*+&NIabaIJaN!

_Hc!̀ F')++&T)-P! 0N]!D*8%9$+&P! [N! CN]!D*8%9$+&P! [N! 0N]! C9&>)<$&'P! ?N]! ?)9*+&/P! [N! ,N]!
6(&/)&'(P![N]!0)%87%%&+P!6N!:N!5N]!67+)9)')P!0N!^N]!Z<Y6)8)-P!EN]!E7)+BP!\N]!>*+!
i)%('*OP! ?N! C*+=*'8)($*+)<! \$*%&+%*'%! 0&>&)<! :,C0! 6$B+)<<$+B! ='*8!
Z+-*%*8&%N! 4)(7'&! HIacP! Jhb! _gJJH`P! bcJqbcdN!
9((@%Lee-*$N*'BeaINaIcde+)(7'&aHIIIN!



! %'R#

_HJ!̀ #&! ?&/&'P! DN]! ?7/<-&'8)+%P! 6N]! #&@$;Q&'P! "N! 4)+*.*-/Y\)%&-! ,'*-7;(%! )%!
0&%&)';9! )+-! #$)B+*%($;! D**<%N! D'&+-%! \$*(&;9+*<N! HIaJP! cH! _b`P! HfcqHgIN!
9((@%Lee-*$N*'BeaINaIafeTN($.(&;9NHIaJNIcNIIaN!

_Hb!̀ "+-&'%*+P!:N!,N]!3$7P![N!3N]!69'$>&'Y3)Q&P!3N!CN]! i).&()Q$%P!#N]!67B$9)'(*P!VN!"N]!
C9&+P!ENYXN]!3&&P!CNY0N]!#&=)+BP!:N!4N]!X7P!6NY[N!3N]!V&+Q)(&%O)')+P!4N]!:*<-8)+P!
ZN! 0N! 2'$&+(&-! F88*.$<$S)($*+! *=! 6$+B<&Y#*8)$+! "+($.*-$&%! 1%$+B!
6@/D)Be6@/C)(;9&'!G$&<-%!F8@'*>&-!3$8$(%!*=!#&(&;($*+N!"+)<N!C9&8N!HIahP!ha!
_ab`P!hJHJqhJHhN!9((@%Lee-*$N*'BeaINaIHae);%N)+)<;9&8Nh.IHIhfN!

_Hf !̀ 3*%P! :N! V]! Z+;&<<P! 3N! ,N]! ?;#*7B)<<P! ?N! :N]! E)'(S&<<P! #N! #N]! ^)')%%$+)P! 4N]!
i$8@'$;9P! CN]! X**-P! ?N! :N]! 3&)'$%9P! 0N]! 29)+)P! 0N! 5N]! 1'9P! ?N]! 6$8@%*+P! #N]!
?&+-&SP![N]!i$88&'8)+P!^N]!2((*P!,N]!V$-7B$'$%P!:N]!i97P![N]!#)'S$+%P!"N]!^<)7.&'(P!
#N!EN]!\7<<&$(P!0N!5N]!X**-P!^N!VN!E)<*D)BL!"!4*>&<!,'*(&$+!3).&<$+B!D&;9+*<*B/!
=*'!C&<<!F8)B$+B! )+-! ,'*(&$+!"+)</%$%N!"C6!C9&8N! \$*<N!HIIdP!c!_f`P!cgcqcdHN!
9((@%Lee-*$N*'BeaINaIHae;.dIIIHbQN!

_Hg!̀ \$<B&'P!#N]!E*8)/*7+=)'P!6N!iN]!"+-'&OP!DN!3N!"!C'$($;)<!0&>$&O!*=!0&);($>&!V)@*'!
#&@*%$($*+!=*'!C*+T7B)(&-! ,*</8&'!6/+(9&%$%N! [N!?)(&'N!C9&8N!C!HIahP!g!_HJ`P!
gabhqgagJN!9((@%Lee-*$N*'BeaINaIcheChDCIacdd"N!

_Hd!̀ G)Bv&P! [N! 3N]! :<&)%*+P! ^N! ^N! Z+9)+;&-! C'*%%Y3$+Q&-! #&+%$(/! ./!"++&)<$+B! *+!
5<7*'$+)(&-! ,*</8&'%! 6/+(9&%$S&-! >$)! F+$($)(&-! C9&8$;)<! V)@*'! #&@*%$($*+! D*!
,'&>&+(! 67'=);&! 0&;*+%('7;($*+N! ?);'*8*<&;7<&%! HIacP! Jf! _af`P! fbJdqfbbJN!
9((@%Lee-*$N*'BeaINaIHae8)JIaIfccN!

_Hh!̀ \)R)87%)P!6N!EN]!?*+(&'*P!3N]!#7.);9P![N!?N]!C<)'QP!EN!"N]!\*''*%P!6N]!:<&)%*+P!^N!
^N!,'*(&;($*+!*=!6&+%*'%!=*'! \$*<*B$;)<!"@@<$;)($*+%!./! ,9*(*$+$($)(&-!C9&8$;)<!
V)@*'!#&@*%$($*+!*=!E/-'*B&<!D9$+!5$<8%N!\$*8);'*8*<&;7<&%!HIIdP!h!_aI`P!Hdbgq
HdfHN!9((@%Lee-*$N*'BeaINaIHae.8dIIfcH-N!

_cI`! \)R)87%)P!6N!EN]!:<&)%*+P!^N!^N!0)+-*8!C*@*</8&'!5$<8%!O$(9!?*<&;7<)'Y6;)<&!
C*8@*%$($*+)<!E&(&'*B&+&$($&%!D9)(!F+(&'=&'&!O$(9!,'*(&$+!"-%*'@($*+N!"->N!57+;(N!
?)(&'N! HIIhP! ah! _Ha`P! cJdhqcJhfN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-=8NHIIhIIhJcN!

_ca!̀ #&*<P!^N!^N]!C'*O&P!6N!2N]!#7P![N]!\$%.&&P!EN!"N]!:7&+&((&P!0N!:N]!6('$&(&'P!ZN!0N!
,'*(&)%*8&Y\*7+-! 1CEcge1CE3b! #&.')+;9&%! 1.$A7$($+! C9)$+%! (*! ,'*8*(&!
#&B')-)($*+N! ?*<N! C&<<! HIHIP! dI! _b`P! ghfYdIhN&hN!
9((@%Lee-*$N*'BeaINaIafeTN8*<;&<NHIHINaINIagN!

!

C9)@(&'!J!

_a!̀ ^$8P! [N]! C)8@.&<<P! "N! 6N]! X)+BP! [N! X&)').<&! 4*+YF+>)%$>&! Z@$-&'8)<! :<7;*%&!
6&+%*'%L! "! 0&>$&ON!R7+7#17! >J<HP! <OOP! afcqagIN!
9((@%Lee-*$N*'BeaINaIafe[ND"3"4D"NHIagNIdNIggN!

_H!̀ 5)+P! 0N]! "+-'&OP! DN! 3N! ,&'%@&;($>&WC9)<<&+B&%! $+! #&>&<*@$+B! X&)').<&!
Z<&;('*;9&8$;)<!6&+%*'%!=*'!3*+B$(7-$+)<!E&)<(9!?*+$(*'$+BN!JS)/+"01&%04"5S)!%0S!
>J>JP!<PO!_c`P!IcgbJHN!9((@%Lee-*$N*'BeaINaaJheahJbYgaaae).fg.IN!



! %'S#

_c !̀ "+)%()%*>)P!6N]!C'&O(9&'P!\N]!\&8.+*O$;SP!,N]!C7'(*P!VN]!F@P!EN!?N]!0*%)P!\N]!G)+BP!
:N!iN!"!X&)').<&!?7<($%&+%$+B!,)(;9!=*'!C*+($+7*7%!6O&)(!?*+$(*'$+BN!Q-%$"#$S)
Q-%"+"01&%#S!>J<GP!GHP!achqaJbN!9((@%Lee-*$N*'BeaINaIafe[N\F26NHIafNIhNIcdN!

_J !̀ C7'')+*P!3N![N]!6)B&P!5N!CN]!E)B&-*+P!?N]!E)8$<(*+P!3N]!,)('*+&P![N]!:&')%*@*7<*%P!
^N!X&)').<&!6&+%*'!6/%(&8!=*'!#&(&;($*+!*=!3);()(&!$+!6O&)(N!!0-S)F"'S!>J<HP!I !_a`P!
abdhIN!9((@%Lee-*$N*'BeaINaIcde%JabhdYIadYccbfbYRN!

_b!̀ G)+BP!GN]!6*+BP!GN]!\*P!jN]!?$+P![N]!,)QP!2N!6N]!i97P!3N]!X)+BP!?N]!D7P![N]!^*B)+P!
"N]!i9)+BP!EN]!E%$)$P!DN!^N]!3$P!iN]!:)*P!XN!"!3)%&'YZ+B')>&-!X&)').<&!6&+%*'!=*'!
6&+%$($>&!#&(&;($*+!*=!1'$;!";$-!)+-!D/'*%$+&!$+!6O&)(N!D71S)Q-%1"04#%+S!>J>JP!HI!
_H`P!HagqHHJN!9((@%Lee-*$N*'BeaINaIcde%JabdgYIahYIcHaYRN!

_f`! j7P!iN]!6*+BP![N]!3$7P!\N]!3>P!6N]!:)*P!5N]!37*P!jN]!X)+BP!,N!"!C*+-7;($+B!,*</8&'!
,Z#2DL,66!E/-'*B&<!\)%&-!X&)').<&!6&+%*'!=*'!";;7')(&!1'$;!";$-!#&(&;($*+!$+!
E78)+! 6O&)(N! !"#$%&$) 601K71%&$) Q) 34"5S! >J><P! H8IP! acIfgJN!
9((@%Lee-*$N*'BeaINaIafe[N64\NHIHaNacIfgJN!

_g!̀ 0*/!C9*7-97'/P!6N]!18)%)+Q)'P!GN]![)<<&'P![N]!E&'%Q*>$(SP!FN]!?&'>$%P![N]!#)'O$+P!ZN]!
E$'(P! ,N! "N]! \*'-)P! 3N! [N]! 3&>YD*>P! EN! "N]! ^$'%+&'P! 0N]! \9)+%)<$P! 6N! C*+($+7*7%!
?*+$(*'$+B!*=!X*7+-!E&)<$+B!1%$+B!)!X&)').<&!Z+S/8)($;!1'$;!";$-!\$*%&+%*'N!
JS) /+"01&%04"5S) !%0S! >J<HP! <PB! _d`P! \cafdq\cagbN!
9((@%Lee-*$N*'BeaINaaJheHNIHcadIdT&%N!

_d!̀ D7P![N]!D*''&+(&Y0*-'oB7&SP!0N!?N]!X)+BP!?N]!:)*P!XN!D9&!Z')!*=!#$B$()<!E&)<(9L!
"!0&>$&O!*=!,*'().<&!)+-!X&)').<&!"==$+$(/!\$*%&+%*'%N!6=>S)*K#01S)971"&S!>J>JP!
HN!_Hh`P!ahIfgacN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-=8NHIahIfgacN!

_h!̀ E*'+&P! [N]!?;3*7B9<$+P!3N]! \'$-B&'%P! \N]!X7T;$QP!ZN!^N!0&;&+(!#&>&<*@8&+(%!$+!
4)+*=$.&'Y\)%&-!6&+%*'%!=*'!#$%&)%&!#&(&;($*+P!F887+*%&+%$+BP!)+-!?*+$(*'$+BN!
!"#$%&$) 7#=) 601K71%&$) F"'%&1$! >J>JP! 2! _a`P! aIIIIbN!
9((@%Lee-*$N*'BeaINaIafe[N640NHIHINaIIIIbN!

_aI !̀ ^'$%9+)+P!6N!0&>$&OWZ<&;('*;9&8$;)<!6&+%*'%!=*'!3)'B&!)+-!68)<<!?*<&;7<&%!$+!
\$*=<7$-%N!JS) /+"01&%04"5S) !%0S! >J>JP! <PO! _af`P! afgbIbN!
9((@%Lee-*$N*'BeaINaaJheahJbYgaaae).;..bN!

_aa!̀ 2<$>&$')P!:N!CN!?N!-&]!C)'>)<9*P![N!EN!-&!6N]!\')S);)P!3N!CN]!V$&$')P!4N!CN!6N]![)+&B$(SP!
\N!CN!5<&R$.<&!,<)($+78!Z<&;('*-&%!)%!Z<&;('*;9&8$;)<!6&+%*'!)+-!F887+*%&+%*'!
=*'! ,)'Q$+%*+U%! #$%&)%&! \$*8)'Q&'%N!Q-%$"#$S) Q-%"+"01&%#S! >J>JP!<B2P! aaHIafN!
9((@%Lee-*$N*'BeaINaIafe[N\F26NHIHINaaHIafN!

_aH!̀ j7P!?N]!G)-)>)<<$P!VN!^N!5<&R$.<&! \$*%&+%*'%!=*'! (9&!F8@&-$8&('$;! #&(&;($*+! *=!
,'*(&$+!D)'B&(%!1%$+B!6$<QYC*+-7;($>&!,*</8&'!\$*;*8@*%$(&%N!63!)!"#$%&$!>J<IP!
8!_J`P!aIJIqaIJgN!9((@%Lee-*$N*'BeaINaIHae);%%&+%*'%Nh.IIHcIN!

_ac!̀ ,)+-&/P!FN]!D$O)'$P! [N!#N! "!4*>&<!#7)<!F8@'$+(&-!C*+-7;($+B!4)+*;7.&%! \)%&-!
5<&R$.<&! 6&+%*'! =*'! 6$87<()+&*7%! #&(&;($*+! *=! E&8*B<*.$+! )+-! :</;)(&-!
E)&8*B<*.$+!$+!:&%()($*+)<!#$).&(&%!?&<<$(7%!,)($&+(%N!!"#$%&$)601K71%&$)Q)34"5S!
>J<IP!2IBP!JgIqJgdN!9((@%Lee-*$N*'BeaINaIafe[N64\NHIahNIaNIhcN!

_aJ!̀ FQ&7;9$P! ZN]! ^7'*-)P! #N]! 4)Q)Q$-*P! ?N]! ?7')Q)8$P! "N]! D%78*(*P! ^N! #&<$;)(&!
\)<)+;&! )8*+B! D9&'8)<! 6().$<$(/P! \$+-$+B! "==$+$(/P! )+-! C*+=*'8)($*+)<! 6@);&!



! %NT#

ZR@<*'&-! ./! 6$+B<&Y#*8)$+! VEE! "+($.*-$&%N!!0-S) F"'S! >J><P!<<! _a`P! HIfHJN!
9((@%Lee-*$N*'BeaINaIcde%JabhdYIHaYhdhggYdN!

_ab!̀ ,$<<)/P! DN! 6N]! ?7/<-&'8)+%P! 6N! "@@<$;)($*+! *=! 6$+B<&Y#*8)$+! "+($.*-$&%!
_k4)+*.*-$&%l`! (*! 3).*')(*'/! #$)B+*%$%N!7+5! >J><P! 8<! _f`P! bJhqbbdN!
9((@%Lee-*$N*'BeaINccJce)<8NHIHaNJaNfNbJhN!

_af !̀ 6)(*P! GN]! [*98&+P! ?N]! D)Q)9)%9$P! ?N]! ^)O)B7;9$P! DN! X$-&Y#&(&;().<&! 0)+B&!
Z<&;('*;9&8$;)<!F887+*%&+%*'!$+!,,r!(*!,,?N!/3!)9""1S)6.$1&S!>J>JP!962N2NY
N2!_ff`P!cccaqcccaN!9((@%Lee-*$N*'BeaINaaJhe?"HIHIYIHffccca8(B).%N!

_ag!̀ 0&+P! jN]!G)+P! [N]!X7P!#N]!X&$P! rN]!X)+P!GN!4)+*.*-/Y\)%&-! "@*<$@*@'*(&$+!Z!
F887+*%&+%*'! =*'! ,*$+(Y*=YC)'&! D&%($+BN!63!) !"#$%&$!>J<GP!2!_h`P! aHfgqaHgaN!
9((@%Lee-*$N*'BeaINaIHae);%%&+%*'%Ng.IIJhbN!

_ad!̀ F+*7&P! "N]! 2987'*Y?)(%7/)8)P! GN]! ^$()B7;9$P! DN]! 1&-)P! EN! C'&)($*+! *=! )!
4)+*.*-/ Y\)%&-! 5<7*'&%;&+(! F887+*%&+%*'! ?$+$! rY\*-/! =*'! 0)@$-! 6$B+)<Y2+!
#&(&;($*+!*=!68)<<!E)@(&+!?&(9*('&R)(&N!63!) !"#$%&$!>J>JP!B!_aa`P!cJbgqcJfJN!
9((@%Lee-*$N*'BeaINaIHae);%%&+%*'%NI;IaJIJN!

_ah!̀ ?)++P! 5N! "N]! 3>P! iN]! :'*‹9)+%P! [N]! 2@)S*P! 5N]! ^'7%%P! 6N! 4)+*.*-/YC*+T7B)(&-!
4)+*(7.&%! =*'! D)'B&(&-! 4&)'YF+=')'&-! F+! V$>*! F8)B$+B! )+-! 6&+%$+BN!6#V"`S)
34"5-") :#1S) /=S! >J<IP! BI! _cc`P! aaJfhqaaJgcN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)+$&NHIahIJafgN!

_HI !̀ G7P! jN]! j7P! rN]! X7P! GN]! [$)+BP! EN]! X&$P! XN]! i7<$@$Q)&'P! "N]! :7*P! GN]! C9&+P! [N!
4)+*.*-$&%! #&'$>&-! ='*8! C)8&<$-%! 0&@'&%&+(! V&'%)($<&! \$*8*<&;7<&%! =*'!
\$*8&-$;)<!"@@<$;)($*+%N!Q-%571"&S)!0-S!>J>JP!I !_ac`P!cbbhqcbgcN!

_Ha!̀ :9*%9P!0N!,N]!5')+Q<$+P![N!?N]!#')@&'P!XN!ZN]!69$P!rN]!\&<(')+P!\N]!6@)Q*O$(SP!"N![N]!
3$@9)'-(P! [N! DN! "! 5<7*'*B&+$;! "'')/! =*'! D&8@*')<</! 1+<$8$(&-! 6$+B<&Y?*<&;7<&!
D');Q$+BN!D71S)34"5S)Q-%+S!>J<IP!<B!_J`P!JIaqJIhN!9((@%Lee-*$N*'BeaINaIcde%JabdhY
IahYIHJaYfN!

_HH`! 6)(*P! 6N]! ?)(%787')P! ?N]! 1&-)P! EN]! 4)Q)87')P! EN! ,'&@)')($*+! *=! )+! "+($B&+Y
0&%@*+%$>&!5<7*'*B&+$;!F887+*%&+%*'!./!D/'*%$+&!C9&8$;)<!?*-$=$;)($*+!*=!(9&!
"+($.*-/!C*8@<&8&+()'$(/!#&(&'8$+$+B!0&B$*+N!34"5S)3%55K#S!>J><P!BO!_gf`P!
hgfI qhgfcN!

_Hc!̀ 3*%P!:N!V]!Z+;&<<P!3N!,N]!?;#*7B)<<P!?N!:N]!E)'(S&<<P!#N!#N]!̂ )')%%$+)P!4N]!i$8@'$;9P!
CN]!X**-P!?N! :N]!3&)'$%9P!0N]!29)+)P!0N!5N]!1'9P!?N]!6$8@%*+P!#N]!?&+-&SP! [N]!
i$88&'8)+P! ^N]! 2((*P! ,N]! V$-7B$'$%P! :N]! i97P! [N]! #)'S$+%P! "N]! ^<)7.&'(P! #N! EN]!
\7<<&$(P!0N!5N]!X**-P!^N!VN!E)<*D)BL!"!4*>&<!,'*(&$+!3).&<$+B!D&;9+*<*B/!=*'!C&<<!
F8)B$+B! )+-! ,'*(&$+! "+)</%$%N!63!) 34"5S) Q-%+S! >JJHP!H! _f`P! cgcqcdHN!
9((@%Lee-*$N*'BeaINaIHae;.dIIIHbQN!

_HJ!̀ "+(9$P![N]!̂ *<$>*ŒQ)P!VN]!E*<7.*>pP!\N]!V)$%*;9&'*>pY3o%)<*>pP!EN!,'*.$+B!,*</8&'!
\'7%9&%!O$(9!Z<&;('*;9&8$;)<!F8@&-)+;&!6@&;('*%;*@/L!"!?$+$!0&>$&ON!Q-%571"&S)
!0-S!>J><P!G!_HH`P!gcghqgchaN!

_Hb!̀ #&!:'**(P!CN![N]!V)+!37/+P!?N![N!"N]!V)+!#$TQYX*<(97$%P!XN!4N!ZN]!C)-s&P![N!"N]!
,<)+($+B)P! [N! "N]! 2((&'P! XN! #&+]! E&++$+QP! XN! ZN! F+! V$('*! \$*;*8@)($.$<$(/! *=!
\$*-&B')-).<&! #&R(')+Y\)%&-! E/-'*B&<%! D&%(&-! O$(9! E78)+! 5$.'*.<)%(%N!



! %N%#

Q-%571"&-7+$! >JJ<P! 22! _aa`P! aahgqaHIcN! 9((@%Lee-*$N*'BeaINaIafe6IaJHY
hfaH_II`IIHff YIN!

_Hf !̀ 3$P!?N]!G)+BP!̂ N]!i97P!XN]!69&+P![N]!0*<<$+%*+P![N]!E&<<)P!?N]!3$)+P![N!C*@@&'YC*)(&-!
0&-7;&-! :')@9&+&! 2R$-&! 5$.&'! ?&%9Y,*</8&'! C*8@*%$(&! 5$<8%! =*'!
Z<&;('*8)B+&($;!F+(&'=&'&+;&!69$&<-$+BN!63!)6''+S)D7#%)971"&S!>J>JP!H!_f`P!bbfbq
bbgJN!9((@%Lee-*$N*'BeaINaIHae);%)+8NI;IIdJcN!

_Hg!̀ X)+BP!3N]!i9)+BP!rN]!C9&+P!6N]!j7P!5N]!C9&+P!6N]![$)P![N]!D)+P!EN]!E*7P!EN]!6*+BP!GN!
Z<&;('*;9&8$;)<! 6&+%$+B! )+-! \$*%&+%$+B! ,<)(=*'8! \)%&-! *+! \$*8)%%Y#&'$>&-!
?);'*@*'*7%! C)'.*+! ?)(&'$)<%N!6#7+S) 34"5S! >J<DP! IP! _c`P! aJaJqaJHaN!
9((@%Lee-*$N*'BeaINaIHae);JIabfc8N!

_Hd!̀ X)+BP!GN]!3$+P!\N!Z+9)+;&8&+(!*=!,&'=*'8)+;&!=*'! :')@9$(&!5&<(!?*-$=$&-!O$(9!
C)'.*+!4)+*(7.&%! ";($>)(&-! ./! ^2E! )%!C)(9*-&!$+!Z<&;('*Y5&+(*+!6/%(&8%N!JS)
6''+S) Q-%571"&S) *K#01S) 971"&S! >J><P! <GP! HHdIdIIIHaaIIbcdJN!
9((@%Lee-*$N*'BeaINaaggeHHdIdIIIHaaIIbcdfN!

_Hh!̀ 5)+P! 0N]! #7P! [N]! ,)'QP! ^NYXN]! C9)+BP! 3N! EN]! 6('$&(&'P! ZN! 0N]! "+-'&OP! DN! 3N!
F88*.$<$S)($*+! *=!4)+*.*-$&%!O$(9!V)@*'Y#&@*%$(&-! ,*</8&'!Z+;)@%7<)($*+!=*'!
0*.7%(! \$*%&+%*'%N!63!) 6''+S) C%+L5S) 971"&S! >J><P! H! _b`P! HbfaqHbfgN!
9((@%Lee-*$N*'BeaINaIHae);%)@8Na;IIaJIN!

_cI`! C9)+P!^N]!:<&)%*+P!^N!^N!F+$($)(&-!C9&8$;)<!V)@*'!#&@*%$($*+!*=!3$+&)'!)+-!C'*%%Y
3$+Q&-! ,*</_HYE/-'*R/&(9/<! ?&(9);'/<)(&`! =*'! 1%&! )%! D9$+Y5$<8! E/-'*B&<%N!
M7#V5K-&!>JJEP!2<!_ah`P!dhcIqdhchN!9((@%Lee-*$N*'BeaINaIHae<)IbaIIJAN!

_ca!̀ 3&>)Y\7&+*P! [N]! ,&/8)+P! 6N! "N]! ?$<<+&'P! ,N! "N! "! 0&>$&O! *+! F8@&-$8&('$;!
F887+*%&+%*'%!=*'!,)(9*B&+!)+-!\$*8)'Q&'!#&(&;($*+N!9"=S)9-0&%.-%+S):55K#%+S!
>J>JP!2NG!_c`P!cJcqcfHN!9((@%Lee-*$N*'BeaINaIIge%IIJcIYIHI YIIffd YIN!

!

C9)@(&'!b!

_a!̀ 6&8@$*+)((*P![N!0N]![&&')@)+P!FN]!̂ '$%9+)+P!6N]!X)+BP![N!X&)').<&!C9&8$;)<!6&+%*'%L!
Z8&'B$+B!6/%(&8%!=*'!2+Y\*-/!"+)</($;)<!C9&8$%('/N!6#7+S)34"5S!>J>JP!G2!_a`P!
cgdqchfN!9((@%Lee-*$N*'BeaINaIHae);%N)+)<;9&8Nh.IJffdN!

_H!̀ 5)+P! 0N]! "+-'&OP! DN! 3N! ,&'%@&;($>&WC9)<<&+B&%! $+! #&>&<*@$+B! X&)').<&!
Z<&;('*;9&8$;)<!6&+%*'%!=*'!3*+B$(7-$+)<!E&)<(9!?*+$(*'$+BN!JS)/+"01&%04"5S)!%0S!
>J>JP!<PO!_c`P!IcgbJHN!9((@%Lee-*$N*'BeaINaaJheahJbYgaaae).fg.IN!

_c !̀ X)+BP!GN]!r$7P!GN]!"8&'$P!6N!^N]![)+BP!EN]!#)$P!iN]!E7)+BP!GN]!37P!4N!3*OYC*%(P!
’ 8 YD9$;QP! D)@&Y5'&&! Z<&;('*+$;! D)((**! 6&+%*'%! O$(9! ?$+$8$S&-! ?*($*+! )+-!
6O&)(!"'($=);(%N!#'()*+",S)/+"01&%#S!>J<HP!2!_a`P!fN!9((@%Lee-*$N*'BeaINaIcde%JabHdY
IagYIIah YJN!

_J !̀ ^).$'$!"8&'$P!6N]!E*P!0N]![)+BP!EN]!D)*P!3N]!X)+BP!GN]!X)+BP!3N]!6;9+/&'P!#N!?N]!
"Q$+O)+-&P!#N]!37P!4N!:')@9&+&!Z<&;('*+$;!D)((**!6&+%*'%N!63!)D7#%!>J<GP!<<!
_d`P!gfcJqgfJaN!9((@%Lee-*$N*'BeaINaIHae);%+)+*Ng.IHadHN!



! %N&#

_b!̀ 0$;;)'-$P!CN!?N]!?$%('$P!#N]!E)'(P!2N]!"+7B)+($P!?N]!3$+P!GN]!^)%$P!0N!?N]!^78)'P!CN!
VN!C*>)<&+(!F+(&'<*;Q$+B!*=!:<7;*%&!2R$-)%&!)+-!,&'*R$-)%&!$+!(9&!V*$-%!*=!,)@&'L!
Z+S/8&q,*</8&'!k6@$-&'!X&.%Nl!34"5S)3%55K#S!>J<FP!B2!_aH`P!HbhcqHbhfN!

_f`! ,'*8@9&(P! 4N]! 0)(()+)O)<&&-$'*T+P! ,N]! 6$')<&'(87Q7<P! ^N]! 6*)((9$/)+*+P! 4N]!
,*($/)')TP!,N]!D9)+)O)(()+*P!CN]!E$+&%('*S)P![N!,N]!0*-(9*+BQ78P!4N!4*+YF+>)%$>&!
D&R($<&!\)%&-!C*<*'$8&('$;!6&+%*'!=*'!(9&!6$87<()+&*7%!#&(&;($*+!*=!6O&)(!,E!)+-!
3);()(&N! R7+7#17! >J<IP! <G2P! JHJqJcIN!
9((@%Lee-*$N*'BeaINaIafe[ND"3"4D"NHIadNIhNIdfN!

_g!̀ E*8)/*7+=)'P! 6N! iN]! 0*%()8$+$)P! 6N]! ^$)B9)-$P!"N]! C9&+P! jN]!"<&R)+-&'P! ZN!DN]!
:)+&%)+P! #N]! "+-'&OP! DN! 3N! ?7<($8*-)<! 68)'(! Z/&O&)'! =*'! 3*+B$(7-$+)<! Z/&!
?*>&8&+(! D');Q$+BN! 9711"&! >J>JP! H! _J`P! aHgbqaHhcN!
9((@%Lee-*$N*'BeaINaIafeTN8)((NHIHINIgNIcIN!

_d!̀ "<<$%*+P!3N!̂ N]!"+-'&OP!DN!3N!"!X&)').<&!"<<Y5).'$;!D9&'8*&<&;('$;!:&+&')(*'N!6=>S)
971"&S) R"04#%+S! >J<IP! 8! _b`P! adIIfabN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8(NHIadIIfabN!

_h!̀ G)+BP! 0N]! "%)(&Q$+P! "N]! :<&)%*+P! ^N! ^N! #&%$B+! *=! C*+=*'8)<P! 67.%(')(&Y
F+-&@&+-&+(!67'=);&!?*-$=$;)($*+!=*'!C*+('*<<&-!,'*(&$+!"-%*'@($*+!./!C9&8$;)<!
V)@*'!#&@*%$($*+!_CV#`N!!%;1)9711"&!>J<>P!I !_a`P!caqJcN!

_aI !̀ ^O*+BP! ,N]! 6&$-&<P! 6N]! :7@()P! ?N! 6*<>&+(<&%%! 5).'$;)($*+! *=! ,*'*7%Y*+Y,*'*7%!
?)(&'$)<%N!63!) 6''+S) 971"&S) :#1"&;70"$! >J<CP! B! _ah`P! hgaJqhgadN!
9((@%Lee-*$N*'BeaINaIHae)8JIHggb'N!

_aa!̀ #$)+)(P! :N]! ?*>%&%$)+P! 4N]! :7@()P! ?N! V)@*'! #&@*%$($*+! *=! 57+;($*+)<! ,*'*7%!
,*</8&'! ?&8.')+&%N! 63!) 6''+S) C%+L5S) 971"&S! >J>JP! 2! _H`P! hdqaIJN!
9((@%Lee-*$N*'BeaINaIHae);%)@8Nh.IaaggN!

_aH!̀ ^9</7%(*>)P!"N]! C9&+BP!GN]!G)+BP! 0N!V)@*'Y#&@*%$(&-! 57+;($*+)<! ,*</8&'!D9$+!
5$<8%!$+!\$*<*B$;)<!"@@<$;)($*+%N!JS)971"&S)34"5S)Q!>J>JP!I !_ca`P!fbddqffIhN !

_ac!̀ 2S)/-$+YF+;&P!:N]!#7.);9P![N!?N]!:<&)%*+P!^N!^N]!C<)'QP!EN!"N!?$;'*O*'8!2@(*-&!
6&+%*'%! 3$8$(! ,)'($;<&! #$==7%$*+! (*! Z+).<&! $+! V$>*! ?&)%7'&8&+(%N!C&%0S) D71+S)
607=S)!0-S!>J<<P!<NI!_g`P!HfbfqHffaN!9((@%Lee-*$N*'BeaINaIgce@+)%NaIabbJJaIdN!

_aJ!̀ ,)%;9Q&P! 6N]! 3$&+Q)8@P! ^N! ,*</SO$((&'$*+%L! 5'*8! 67'=);&! ,'*@&'($&%! )+-!
\$*);($>$(/!,'*=$<&%!(*!\$*8&-$;)<!"@@<$;)($*+%N!63!)6''+S)C%+L5S)971"&S!>J>JP!2!
_H`P!aHhqabaN!9((@%Lee-*$N*'BeaINaIHae);%)@8Nh.IIdhgN!

_ab!̀ \)R)87%)P!6N!EN]!?*+(&'*P!3N]!#7.);9P![N!?N]!C<)'QP!EN!"N]!\*''*%P!6N]!:<&)%*+P!^N!
^N!,'*(&;($*+!*=!6&+%*'%!=*'! \$*<*B$;)<!"@@<$;)($*+%!./! ,9*(*$+$($)(&-!C9&8$;)<!
V)@*'!#&@*%$($*+!*=!E/-'*B&<!D9$+!5$<8%N!Q-%570&%5%+"0K+"$!>JJHP!G!_aI`P!Hdbgq
HdfHN!9((@%Lee-*$N*'BeaINaIHae.8dIIfcH-N!

_af !̀ 5*'+&'YC7&+;)P!"N]! \$&%-*'=P![N]!3)8$.');P!"N]!?)+S$Y2'&SS*<$P!VN]!\v;9$P!5N!4N]!
:7.<&'P! 3N]! 6;98$-(P! DN! [N]! \*$<<)(P! ,N!"->)+;&-! X)(&'! ?)+)B&8&+(! $+! ,Z5C%L!
#$==7%$*+!3)/&'%!O$(9! ,)((&'+&-!X&(().$<$(/N!JS)/+"01&%04"5S)!%0S!>J<FP!<PH!_h`P!
5aIcdq5aIJdN!9((@%Lee-*$N*'BeaINaaJheHNIbaafIhT&%N!



! %N'#

_ag!̀ C9&+P! jN]!"+(9)8)((&+P! ?N! 6*<>&+(Y"%%$%(&-! #&O&(($+B! -7'$+B! C9&8$;)<!V)@*'!
#&@*%$($*+N! M7#V5K-&! >JJIP! 2B! _ah`P! aabbbqaabfHN!
9((@%Lee-*$N*'BeaINaIHae<)hIaJdaAN!

_ad!̀ i9)+BP!3N]!"+-'&OP!DN!3N!#&@*%$($*+!#&@&+-&+(!F*+!D')+%@*'(!$+!#*@&-!C*+T7B)(&-!
,*</8&'!5$<8%L!F+%$B9(%!=*'!C'&)($+B!E$B9Y,&'=*'8)+;&!Z<&;('*;9&8$;)<!#&>$;&%N!
6=>S) 971"&S) :#1"&;70"$! >J<GP! 8! _Hc`P! agIIdgcN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIIHe)-8$NHIagIIdgcN!

_ah!̀ Z<B'$%9$P!4N]!0*7+('&&P!^N![N]!?;C)'(9/P!\N!#N]!0*7+('&&P!ZN!6N]!Z$%&+9)'(P!DN!DN]!
#&8@%&/P![N!3N!"!,');($;)<!\&B$++&'U%!:7$-&!(*!C/;<$;!V*<()88&('/N!JS)34"5S)/=K0S!
>J<HP!GB!_H`P!ahgqHIfN!9((@%Lee-*$N*'BeaINaIHae);%NT;9&8&-Ng.IIcfaN!

_HI !̀ \$9)'P!ZN]!X7%(*+$P!6N]!,)@@)P!"N!?N]!6)<)8)P!^N!4N]!\)')+P!#N]!F+)<P!6N!"!57<</!
F+QT&(Y,'$+(&-!#$%@*%).<&!:<7;*%&!6&+%*'!*+!,)@&'N!#'()*+",S)/+"01&%#S!>J<HP!2!_a`P!
cIN!9((@%Lee-*$N*'BeaINaIcde%JabHdYIadYIIJJ Y/N!

_Ha!̀ 6(')Q*%)%P!jN]!6&<.&'BP![N]!,)+%*-(&&P!,N]!G*+)%P!4N]!?)+)@*+B@7+P!,N]!D&*-*'&%;7P!
?N]!0*<)+-$P!?N!"!4*+YZ+S/8)($;!:<7;*%&!6&+%*'!Z+).<&-!./!\$*&<&;('*+$;!,E!
C*+('*<N!!0-S)F"'S!>J<IP!G!_a`P!aIdJJN!9((@%Lee-*$N*'BeaINaIcde%JabhdYIahYJfcIH Y
hN!

!

"@@&+-$;&%!

_a!̀ :)*P!5N]!3$7P!CN]!i9)+BP!3N]!3$7P!DN]!X)+BP!iN]!6*+BP!iN]!C)$P!EN]!5)+BP!iN]!C9&+P![N]!
X)+BP![N]!E)+P!?N]!X)+BP![N]!3$+P!^N]!X)+BP!0N]!3$P!?N]!?&$P!rN]!?)P!jN]!3$)+BP!6N]!
:*7P! :N]! j7&P! 4N! X&)').<&! )+-! 5<&R$.<&! Z<&;('*;9&8$;)<! 6&+%*'%! =*'! 6O&)(!
"+)</%$%L! "! 0&>$&ON!9-0&%$L$1) D7#%"#V! >J>CP! G! _a`P! aN!
9((@%Lee-*$N*'BeaINaIcde%JacgdYIHHYIIJJc YfN!

_H!̀ 2T)+$P! 0N]! 0)**=P! [NY\N]! i)'&$P! ZN! Z<&;('*;)()</($;! 0&-7;($*+! *=! 4$('$(&! 1%$+B!
5&''$;/)+$-&]!"@@<$;)($*+!=*'!F(%!6$8@<&!)+-!6&<&;($>&!#&(&'8$+)($*+N!/+"01&%04-5)
6017! >JJFP! B2! _c`P! gbcqgbhN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafeTN&<&;();()NHIIfNIfNIIbN!

_c !̀ 67+P! :N]! X&$P! jN]! i9)+BP! #N]! E7)+BP! 3N]! 3$7P! EN]! 5)+BP! EN! F88*.$<$S)($*+! *=!
Z+S/8&! Z<&;('*;9&8$;)<! \$*%&+%*'%! )+-! D9&$'!"@@<$;)($*+! (*! 5**-! \$*@'*;&%%!
?*+$(*'$+BN!Q-%$"#$%&$N!>J>CN!9((@%Lee-*$N*'BeaINcchIe.$*%acIhIddfN!

_J !̀ C97P!rN]!3$7P!iN]!5&+BP!5N]!C9&+P!#N]!r$+P![N]!\)$P!GN]!5&+BP!GN!"!4*>&<!\$*Y\)%&-!
5<7*'&%;&+(! 4P! ,YC#%—C?Ce,ZF! C*8@*%$(&! E/-'*B&<! =*'! 6&+%$($>&! #&(&;($*+!
)+-! Z==$;$&+(! C)@(7'&! *=! D*R$;! E&)>/! ?&()<! F*+%N!J) X7^7&=) 971"&! >J>DP!8O8P!
acJgbgN!9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafeTNT9)S8)(NHIHJNacJgbgN!

_b!̀ 5)+P!0N]!"+-'&OP!DN!3N!\$*%&+%*'!Z+;)@%7<)($*+!>$)!,9*(*$+$($)(&-!C9&8$;)<!V)@*'!
#&@*%$($*+! _,$CV#`N!J) /+"01&%04"5) !%0! >J><P! <PI! _g`P! ggbadN!
9((@%Lee-*$N*'BeaINaaJheahJbYgaaae);agIbN!



! %NN#

_f`! 5)+P! 0N]! #7P! [N]! ,)'QP! ^N! XN]! C9)+BP! 3N! EN]! 6('$&(&'P! ZN! 0N]! "+-'&OP! DN! 3N!
F88*.$<$S)($*+!*=!4)+*.*-$&%!O$(9!V)@*'Y#&@*%$(&-! ,*</8&'!Z+;)@%7<)($*+!=*'!
0*.7%(! \$*%&+%*'%N! 63!) 6''+) C%+L5) 971"&! >J><N!
9((@%Lee-*$N*'BeaINaIHae);%)@8Na;IIaJIN!

_g!̀ 67P! [N! DN]! #7+;)+P! ,N! \N]! ?*8)/)P! "N]! [7($<)P! "N]! 4&&-9)8P! #N! D9&! Z==&;(! *=!
E/-'*B&+! \*+-$+B! *+! (9&! #$==7%$*+! *=! X)(&'! $+! 4Y"<Q)+&%! )+-!! +Y"<;*9*<%!
?&)%7'&-!O$(9!)!4*>&<!6$+B<&!?$;'*-'*@<&(!?&(9*-N!J)34"5)C4L$!>J<JP!<H2!_J`P!
JJbIfN!9((@%Lee-*$N*'BeaINaIfceaNcHhddbgN!

_d!̀ D).)().)&&P! 6N]! \)9&$')&$P! 4N]! 6)<&9+$)P! ?N! 5).'$;)($*+! )+-! C9)');(&'$S)($*+! *=!
,EZ?" Y:&<)($+! 6;)==*<-! Z+'$;9&-! O$(9! :')@9&+&!! 2R$-&! =*'! \*+&! D$%%7&!
Z+B$+&&'$+BN!J)]&14%')!K&V)F"$!>J>>P!<O!_a`P!HafN!9((@%Lee-*$N*'BeaINaadfe%acIadY
IHHYIcaHHYJN!

_h!̀ :7<8$+&P! [N! V]! [)+$%%&QP! ,N! 0N]! E&$%&P! EN! ?N]! "Q;&<'7-P! 3N! ,*</&(9/<&+&!
C9)');(&'$S)($*+! ./! 5DF0N! C%+L5) R"$1! >JJ>P! 2<! _b`P! bbgqbfcN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafe6IaJHYhJad_Ia`IIaHJYfN!

_aI !̀ ,9)''P!CN!?N]!:'$==$(9%P!,N!0N!F+=')'&-!6@&;('*&<&;('*;9&8$;)<!"+)</%$%!*=!"-%*'.&-!
E&R);/)+*=&'')(&! 6@&;$&%! 5*'8&-! -7'$+B! ,*(&+($)<! C/;<$+B! $+! (9&!
5&''*;/)+$-&e5&''$;/)+$-&!0&-*R!C*7@<&N!6#7+)34"5!<IIGP!PG!_HH`P!JfgcqJfghN!
9((@%Lee-*$N*'BeaINaIHae);hfaaHI<N!

_aa!̀ C9&)9P! ?N! EN]! C9&'+&>P! ,N! Z<&;('*;9&8$;)<! 2R$-)($*+! *=! 5&''$;/)+$-&N!!0-) F"' !
>J><P!<<!_a`P!HcIbdN!9((@%Lee-*$N*'BeaINaIcde%JabhdYIHaYIHcbbYcN!

_aH!̀ Z<B'$%9$P!4N]!0*7+('&&P!^N![N]!?;C)'(9/P!\N!#N]!0*7+('&&P!ZN!6N]!Z$%&+9)'(P!DN!DN]!
#&8@%&/P![N!3N!"!,');($;)<!\&B$++&'U%!:7$-&!(*!C/;<$;!V*<()88&('/N!J)34"5)/=K0!
>J<HP!GB!_H`P!ahgqHIfN!9((@%Lee-*$N*'BeaINaIHae);%NT;9&8&-Ng.IIcfaN!

_ac!̀ 4&<<&%P!3N! ,N]!"'+*<-P! [N!"N]!X$<<8)+P!#N!6N!Z+S/8)($;! ,'*-7;($*+! *=!E/-'*B&+!
,&'*R$-&!)+-!";&()<-&9/-&!$+!)!,'&%%7'&!0&);(*'N!Q-%1"04#%+)Q-%"#V!<IIJ P!HP!_d`P!
dcJqdcdN!9((@%Lee-*$N*'BeaINaIIHe.$(NHfIcfIdacN!

_aJ!̀ G*%9$8$P!GN]! ^)+$P! 6N]!")'/)%9'&&N!"! #$%@*%).<&! Z-*R).)+! 6&+%*'! C9$@! 1%$+B!
C)'.*+! ,)%(&! Z<&;('*-&! :')=(&-! O$(9!! ?*<&;7<)'</! F8@'$+(&-! ,*</8&'N!J) 6&1-;)
]&V7#$!>J>DP!2O!_a`P!ggqdaN!9((@%Lee-*$N*'BeaINaIIge%aIIJgYIHcYIachHYaN!

_ab!̀ j$&P! ?N]! 3>P! jN]! X)+BP! ^N]! i9*7P!GN]! 3$+P! jN!"->)+;&8&+(%! $+! C9&8$;)<! )+-!
\$*%&+%*'%!=*'!,*$+(Y*=YC)'&!#&(&;($*+!*=!!";'/<)8$-&N! !"#$%&$)?Q7$"+A!>J>DP!28!
_aa`N!9((@%Lee-*$N*'BeaINcchIe%HJaacbIaN!

_af !̀ \*<<&<<)P!,N]!^)(SP!ZN!Z+S/8&Y\)%&-!\$*%&+%*'%L!D);Q<$+B!Z<&;('*+!D')+%=&'!F%%7&%N!
!"#$%&$)?Q7$"+A!>J>JP!2N!_aH`N!9((@%Lee-*$N*'BeaINcchIe%HIaHcbagN!

_ag!̀ "(&%P!EN!CN]!4B7/&+P!,N!rN]!:*+S)<&SY?);$)P!3N]!?*')<&%Y4)'>p&SP!ZN]!:v-&'P!5N]!
C*<<$+%P![N![N]!#$+;&'P!CN!Z+-Y(*YZ+-!#&%$B+!*=!X&)').<&!6&+%*'%N!D71)F">)971"&!
>J>>P!O!_aa`P!ddgqhIgN!9((@%Lee-*$N*'BeaINaIcde%JabgdYIHHYIIJfI YRN!

_ad!̀ 3$7P!5N]!3*'&+S&<<$P!3N!D*O)'-!"<<!5<&R$.<&!6&+%$+B!6/%(&8%!=*'!4&R(Y:&+&')($*+!
X&)').<&%N! @"7&7.+") /+"01&%#-0$! >J>DP! <P! acgqaJhN!
9((@%Lee-*$N*'Be9((@%Lee-*$N*'BeaINaIafeTNO&&%NHIHJNIgNIIcN!



! %NO#

_ah!̀ 4)+P!jN]!X)+BP!jN]!^)+BP!DN]!i9)+BP![N]!#*+BP!3N]!#*+BP![N]!j$)P!,N]!X&$P!#N!0&>$&O!
*=!5<&R$.<&!X&)').<&!6&+%*'!#&>$;&%!=*'!\$*8&-$;)<!"@@<$;)($*+N!9-0&%5704-#"$)
?Q7$"+A!>J>>P!<H!_h`N!9((@%Lee-*$N*'BeaINcchIe8$acIhachbN!

_HI !̀ 5)+P!0N]!3$P!GN]!,)'QP!^NYXN]!#7P![N]!C9)+BP!3N!EN]!6('$&(&'P!ZN!0N]!"+-'&OP!DN!3N!"!
6(')(&B/! =*'! ";;&%%$+B! 4)+*.*-/Y\)%&-! Z<&;('*;9&8$;)<! 6&+%*'%! =*'! "+)</(&!
#&(&;($*+! $+! C*8@<&R! ?&-$)N!/3!) !"#$%&$) C+K$! >J>>P!<! _a`P! aIfIaN!
9((@%Lee-*$N*'BeaINaaJheHgbJYHgHfe);b.H&N!

!


