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ABSTRACT 
 
The following is a short synopsis of the book Madness: A 
Philosophical Exploration. It provides an overview of the book’s 
core distinction between madness-as-dysfunction and madness-as-
strategy, and enumerates four benefits of relying on this conceptual 
framework: for history, philosophy, Mad Pride, and treatment. 
 
Keywords: psychiatry; mental disorder; madness-as-dysfunction; 
madness-as-strategy. 
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I see Madness less as a monograph, complete with a proper thesis and 
argument structure, and more as a series of conceptual exercises. Its goal 
is neither to instruct the reader about the intellectual history of psychiatry 
nor to demonstrate a philosophical thesis about the nature of mental illness. 
Rather, it aims to induce a certain perspective shift in the reader. Hence the 
book’s warning: “There is no synopsis or abbreviation or précis that can 
possibly serve as a substitute for reading the book”. (Garson 2022, 6) It’s 
more like a machine that either does its job or fails to work the way it 
should.  
 
The somewhat peculiar aim of the book also problematizes the very idea 
of a book symposium. As traditionally understood, a book symposium 
consists of a series of critiques alongside an extended defense. (It’s notable 
that book symposia are sometimes called “author-meets-critics” sessions.) 
Such symposia evoke the idea of an author confronted, face-to-face as it 
were, by a series of open-minded but skeptical readers, readers who are 
prepared to indicate the ways in which the book falls short of its promise, 
by, say, exposing fallacious arguments or highlighting unacknowledged 
alternatives. As the book is less of a monograph than a machine, it imposes 
a different set of questions on the symposiast—not Did Garson convince 
me of his thesis? but Is the book a good tool? Are there better tools for the 
job? Is it a worthwhile job in the first place? 
 
With those qualifications in mind, however—and given the book’s explicit 
rejection of the idea that it could be encapsulated by a précis—I will 
describe as briefly as possible the purpose of the tool, the manner of its 
operation, and the benefits of its deployment. 
 
Here are some background beliefs that I hold. The history of psychiatry, or 
better, the history of madness, can be seen as a clash or confrontation 
between two major paradigms or worldviews. Most major theorists of 
madness can be comfortably seen as accepting one or the other of these 
systems, and most of the major disputes and paradigm shifts in the study 
of madness can be usefully viewed through this lens. The clash that I 
envision, however, is not equivalent to any of the clashes that we are used 
to hearing about, such as that between biological and psychological 
worldviews or that between reductionistic and holistic worldviews. Rather, 
it is between dysfunction-centered and function-centered worldviews, or 
what I call madness-as-dysfunction and madness-as-strategy. 
 
Madness-as-dysfunction and madness-as-strategy are not meant to 
describe theories about madness; they are meant to describe psychological 
tendencies on the part of researchers, tendencies to “approach” madness in 
a certain way. The core idea behind madness-as-dysfunction is that when 
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somebody is mad (construed broadly to include things like extreme low 
mood, panic attacks, hearing malicious voices, having strange beliefs that 
other people don’t accept, being such a “difficult person” that it’s hard to 
hold down a job, and so on), it’s because something inside of them, in their 
mind or brain, is not working the way it is supposed to. Seen this way, 
madness (or its various expressions: malicious voices, low mood, etc.) is 
seen as a “symptom” of a “disorder”. It is the kind of thing you might see 
a doctor to diagnose and treat, perhaps with medication or therapy. 
 
(But wait a minute, you’ve just described psychiatry itself! Exactly—my 
point is that madness-as-dysfunction has become so entrenched in 
psychiatric thought that it’s difficult to recognize as a distinct paradigm, 
one that could have been different, rather than just “business as usual”.) 
 
There is, however, a second paradigm, one that once held a much stronger 
foothold in the field but that has been largely stamped out, with remnants 
existing here and there like smoldering fires across a barren landscape. I 
call it madness-as-strategy. The core idea here is that when somebody is 
mad, everything inside of them is functioning exactly as it is supposed to, 
or as it ought, or as nature intended. 
 
With this background set of beliefs, the purpose of the book—the job that 
it is meant to do—is not, in the first place, to demonstrate that this is an 
intellectually useful distinction. Rather, it is to dislodge the reigning 
worldview, madness-as-dysfunction. That’s why I say the book could be 
read as a series of conceptual exercises designed to reveal madness-as-
dysfunction as a distinctive and historically specific worldview, rather than 
the silent default of all theorizing. It is to lure madness-as-dysfunction out 
of its hiding place and expose it for what it is by contrasting it with an 
equally plausible but opposing alternative: madness-as-strategy. Crucially, 
as I emphasize in the book 
 

The question is not one of destroying madness-as-dysfunction 
or refusing to apply it where it deserves to be applied, but to 
make it possible to even raise the question of whether madness-
as-dysfunction ought to be applied in any particular case. 
(Garson 2022, 2) 

 
I’ll close this synopsis by briefly outlining four main benefits of the book: 
for history, philosophy, Mad Pride, and mental health care. 
 
First, the book provides a new set of tools to the historian to help them 
create new narratives about the history of madness—narratives that go 
beyond viewing this history merely as a clash between biological and 
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psychological points of view, or even as a pendulum that swings back and 
forth between them. Incidentally, I do not accept what is sometimes 
described as the “biopsychosocial” point of view because it remains firmly 
within a certain controlling narrative that I would like to challenge, namely, 
that psychiatry’s history is best viewed as a clash between biological and 
psychological perspectives. I return to this theme in my response to 
Khalidi. 
 
Second, the book provides a new set of tools to the philosopher. Madness-
as-dysfunction has become so entrenched in our current mental health 
landscape that it is often difficult to see as a distinctive worldview, one 
consolidated for fairly arbitrary (political, social, economic) reasons. One 
mark of its entrenchment is that philosophical definitions of the very 
concept of mental disorder or mental illness often rely on the concept of 
dysfunction, as if it were a necessary condition of what it is to be mad, as 
if the concept of dysfunction is “analytically contained” in the concept of 
mental illness. Wakefield (1992), for example, famously defined “mental 
disorder” in terms of harmful dysfunction, and Boorse (1977) defined 
“disease”, whether mental or physical, in terms of the reduction of 
functional ability below typical efficiency. 
 
The following point is crucial: I do not reject the Wakefieldian definition 
of mental disorder. I think Wakefield gives us the clearest and most 
philosophically defensible articulation of our current widely accepted 
notion of mental disorder. Moreover, I tend to agree with him that the 
content of the concept of mental disorder, as it exists today, is, roughly, the 
following: a harmful psychological condition caused by an inner 
dysfunction (e.g., Wakefield et al. 2006). However, if it turns out, as I 
suspect it will, that many of the psychological conditions that we currently 
refer to as “mental disorders” are, in fact, functional rather than 
dysfunctional, then that would give us a good reason to stop calling them 
“mental disorders”—and perhaps, in time, to abandon the category 
altogether. 
 
The third benefit is that the book provides intellectual scaffolding for the 
movement known as Mad Pride or mad advocacy. “Mad Pride” is modeled 
on other progressive social movements, such as Black Pride or Gay Pride. 
It seeks to take an identity—in this case, being mad—that has often been 
disparaged or denigrated, and present it in a more positive light, and as a 
potential seat of political solidarity. Clearly, a crucial step in getting Mad 
Pride off the ground is to reject models that depict madness as merely a 
disease—a “condition” for doctors to “cure”. Simply put, it requires a way 
to intellectually displace dysfunction-centered framings from their 
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centrality in the mental health landscape. Madness-as-strategy does just 
this. 
 
The fourth benefit, which I now see as the most crucial, has to do with 
changing the landscape of mental health care. (I would say “treatment”, so 
long as the word is not taken to imply that madness or its various 
expressions are diseases to be cured, but forms of life that often require 
thoughtful support or empowerment.) I am inclined to believe that the 
entrenchment of madness-as-dysfunction in our current mental health 
landscape does a profound disservice to people who suffer with very real 
and debilitating problems, or in some cases, to people who possess 
cognitive styles that are marginalized or misunderstood, such as ADHD, 
autism, or dyslexia, conditions often presented under the banner of 
neurodiversity. 
 
Take, for example, depression. If we see depression, as I think we should, 
as functional rather than dysfunctional—as, say, the brain’s evolved signal 
that something in the environment is not going well rather than a “chemical 
imbalance”—this perspective utterly transforms the question of treatment. 
Quite simply, it means we ought to spend more time listening to what it’s 
trying to say, rather than bombarding it with powerful psychoactive 
medications. (Of course, there are nuanced questions about when and 
under what conditions drugs might be useful for navigating mental health 
challenges, questions that I address in detail in Garson forthcoming a). 
 
There is only one major respect in which my point of view has shifted since 
I wrote the book. I once envisioned the book as a plea to psychiatry to 
become more inclusive and pluralistic, as if I were encouraging 
psychiatrists along the following lines: “There are dysfunction-centered 
framings of mental health problems, and there are function-centered 
framings, and it would be good to have an open mind about this kind of 
thing. Perhaps some kinds of mental health problems, for some people, are 
best seen as dysfunctions, and others, as functions”. But I have come to 
believe that psychiatry, in its inmost essence, is wedded to a dysfunction-
centered framework (Garson forthcoming b). After all, psychiatry is a 
branch of medicine, and the goal of medicine is to treat or prevent diseases. 
To abandon a dysfunction-centered framing, then, is to cease practicing 
psychiatry. That is why I now think that mental health problems that are 
functional rather than dysfunctional do not in fact fall under the jurisdiction 
of psychiatry. For those, we must go beyond psychiatry. But that is a topic 
for another book. 
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ABSTRACT 
 
Psychiatric conditions are commonly regarded as mental disorders 
or dysfunctions of the mind. Yet there is a wealth of historical 
theorizing about the mind that conceives of these conditions as, in 
some sense, a matter of design rather than dysfunction. This 
intellectual legacy is the topic of Justin Garson’s penetrating 
study, Madness: A Philosophical Exploration (2022). In this paper, 
I interpret Garson’s book as a genealogy (in the Foucauldian sense) 
of the “anti-tradition” that he labels “madness-as-design”. I argue 
that viewing the intellectual legacy that Garson analyzes through 
this genealogical lens has two benefits. First, it encourages us to 
identify other instances of madness-as-design (or madness-by-
design), particularly those with an overtly political dimension, such 
as psychiatric conditions in a colonial context. Second, it should 
lead us to question the category of madness itself, which turns out 
to be radically disjointed, particularly since it cannot be unified 
under the rubric of disorder or dysfunction. 
 
Keywords: psychiatry; mental disorder; dysfunction; genealogy; 
colonialism. 
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Introduction 
 
There is a widespread contemporary assumption that psychiatric 
conditions can be uniformly regarded as mental disorders or dysfunctions 
of the mind. Yet there is a wealth of historical theorizing about the mind 
that conceives of these conditions as functional, useful, or adaptive, in 
other words, in some sense, as a matter of design. This rich intellectual 
legacy is the topic of Justin Garson’s penetrating study, Madness: A 
Philosophical Exploration (2022). In this paper, I propose to read Garson’s 
book as a genealogy of the “anti-tradition” that he labels, variously, as 
“madness-as-design” or “madness-as-strategy”. Viewing the theoretical 
approaches that he analyzes through this genealogical lens has two 
benefits. First, it encourages us to identify other instances of madness-as-
design (or madness-by-design1), particularly those with an overtly political 
dimension on the contemporary scene. Second, it should lead us to 
question the category of madness itself, which turns out to be radically 
disjointed, particularly since it cannot be unified under the rubric of 
disorder or dysfunction. 
 
 
1. Madness-by-design as genealogy 
 
Garson states at the outset that his work is neither a history of science, nor 
a genealogy. But I think it would be too hasty to take this overly modest 
statement at face value. The book certainly traces a particular theme 
through a number of historical authors and texts discussing various 
conditions of the mind. It is thereby a selective history of the topic that 
pays close attention to certain texts and their arguments, albeit less 
attention to their social contexts and political backgrounds. As such, it is 
more of an inquiry in the vein of history of philosophy than intellectual 
history,2 meticulously reading the texts in question, from Hippocrates to 
Wakefield, and advancing interpretations of their views, without 
attempting to situate them in their respective historical eras in any detail.  
But the book can also be usefully seen as a genealogy, roughly in the 
Nietzschean or Foucauldian senses of the term.3 If we take “madness” as 
the central concept under examination, there is arguably an attempt in this 
work to trace a neglected lineage for this category, and one that conforms 

 
1 Garson seems to use madness-as-design and madness-by-design interchangeably, and I will follow 
his lead in what follows. 
2 To use a distinction made by Schneewind, Skinner, and Rorty in the introduction to their edited 
volume, Philosophy in History (1984). 
3 Queloz (2021) provides an illuminating recent overview of the methodological tradition of genealogy, 
encompassing a range of thinkers from across the analytic-continental divide. In what follows, I will 
content myself with referring briefly to Foucault’s characterization of genealogies to make a 
preliminary case that Garson’s work on madness bears certain marks of a genealogy. 
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to some of the features that have been associated with the concept of 

genealogy, as I will try to argue in this section. 

 

Garson has done philosophers of psychiatry (among others) a major service 

in excavating a history of theorizing about the mind that does not see 

mental conditions as disorders. Rather than mental disorder or dysfunction, 

this body of work regards “madness” as a matter of design or adaptation.  

An alternative title for this book might have been “madness by design”, 

which is a phrase used by Garson at certain points to capture in dramatic 

fashion the radical idea that is being argued for here. Moreover, he groups 

many things under this rubric, including divine providence, natural law, 

physiological mechanisms, natural selection, and even malingering on the 

part of patients.4 He shows how various historical figures have regarded 

allegedly dysfunctional mental conditions as products of natural or 

supernatural factors that are integral to the way that the world is ordered.  

Far from being aberrations or exceptions to the order of things, they are 

best regarded as a result of one or more of these factors, no less than the 

minds of “sane” or “normal” individuals. Garson characterizes the mad-

by-design approach as an alternative to the standard view that madness is 

a matter of disorder or dysfunction: 

 

This alternative way of seeing proceeds from the conviction 

that some people are truly mad by design, that at least some of 

its forms are strategies for solving problems, coping with 

aspects of the environment, regulating one’s mental economy. 

(Garson 2022, 10) 

 

In doing so, he draws our attention to a neglected perspective in theorizing 

about the mind. Indeed, it would be more accurate to say that he elevates 

or promotes it to the level of a perspective, since it does not self-identify 

as such and it includes such variegated views. At the same time, Garson is 

at pains to emphasize that he does not regard “madness-as-design” as a 
tradition, even though it serves as the unifying theme of the book. In fact, 

he contends that its opposite, madness as dysfunction, is a tradition that 

“organizes itself into a proper narrative”, but madness as design is “is like 
a child that interrupts that narrative from time to time, but each time in a 

different costume” (26). He also refers to madness-as-design as an “anti-
tradition” (248).  

 
4 The phrase “madness by design” is used interchangeably with “madness as strategy” to denote the 
same basic idea. But even though the “strategy” locution is used more often to characterize the main 
thesis, to my ear, “madness by design” seems a more accurate characterization than “madness as 
strategy” for the body of work that he analyzes. For example, all but the last of the causal factors 
mentioned here would seem more aptly labelled a matter of “design” than “strategy.” 
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However, I would argue that rather than characterize madness-as-design 
negatively, by contrast with its opposite, as a non- or anti-tradition, it might 
be cast in more positive terms. It is arguably not a tradition in the sense of 
a connected chain of ideas that refer to one another and build consciously 
on one another, but that does not prevent it from conforming to some of 
the features of a genealogy, as I understand them. For some of the writers 
Garson discusses, madness is a matter of divine retribution (25), while for 
others, it constitutes a means of redemption furnished by God (42), and for 
yet others it is a natural consequence of the way that our bodies are 
constituted (65). As he shows, there are a variety of ways in which this 
core idea is defended by various authors, some religious and others secular, 
some mentalistic and others biological, some evolutionary and others 
psychoanalytic. This chimes with Foucault’s insistence that genealogy 
does not impose unity or fabricate an identity, but rather “fragments what 
was thought unified” (1977, 82).  
 
Second, the historical lineage contains within itself many discontinuities 
rather than an uninterrupted course of continuous descent. Garson 
ingeniously finds evidence of the thesis even in authors who think of 
madness primarily as dysfunction. This is perhaps most prominent in the 
eighteenth and nineteenth century authors he discusses:  
 

(…) many of the theorists of this era, including Kant, Haslam, 
Wigan, Heinroth, Pinel, and even Griesinger, repeatedly 
uncover design inside of madness. It is as if, despite their best 
efforts to stamp it out, teleology persists; it cannot be entirely 
canceled or negated. (Garson 2022, 76)  

 
Effectively reading some of these texts against themselves, Garson shows 
how even Kant, who viewed madness as a series of disorders of our mental 
faculties, endorses the idea that madness has a goal-directed character, 
since “defective reason still attempts to systematize its mad productions” 
(90). Similarly, Wigan, who conceives of madness as the product of a 
divided brain, holds that “Madness must harness or co-opt reason; it must 
compel reason to serve its own perverse end”, much as autoimmune 
diseases harness the body’s immune system to a harmful end (111). In 
these cases and others, we see “accidents”, “minute deviations”, and 
“complete reversals” in the history of the notion of madness-by-design, 
just as was posited by Foucault (1977, 81) for genealogy in general.   
 
Finally, Garson resists the temptation to distill an essence out of this 
tendency or to anchor it in a single origin. Despite the fact that he begins 
his story with ancient conjurors and magicians, and notwithstanding the 
fact that he sometimes detects echoes of this ancient line of thought in later 
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authors, he is also at pains to deny that the authors under discussion can be 
regarded as heirs to the ancient magicians. The concept of madness-as-
design does not have a single origin or ancestor and it consists of 
“resonances” (26) and echoes rather than descendants or offspring. This, 
again, squares with Foucault’s disavowal of the quest for origins and 
insistence on “numberless beginnings” (1977, 81). 
 
Even though there is not a single tradition of madness-as-design, Garson’s 
narrative is not just a selective history of psychiatry, foregrounding a 
number of eccentric contributions. The features I have highlighted, 
including multiplicity, discontinuity, and absence of origins or 
foundations, seem to be recurrent properties of genealogies, as posited by 
writers like Foucault and others. Moreover, I would argue that seeing 
madness-by-design as a genealogy has two benefits. First, it should 
encourage us to look for other exemplars of theorizing about madness in 
this vein, and hence, to reconceive psychiatric conditions without the 
burden of dysfunctional thinking or the concept of disorder. In particular, 
I would argue that it highlights the value of understanding at least some 
psychiatric conditions as expected responses to certain social and political 
regimes. Second, it should lead us to question not just the concept of 
“mental disorder”—since the second half of that label is now rendered 
moot—but indeed even a unified notion of psychiatric condition, or the 
idea that there is such a thing as “madness” in the first place. In the rest of 
this paper, I will pursue both of these leads. In section 2, inspired by 
Garson’s genealogy, I will make a suggestion as to how one could extend 
his account to other significant cases of madness-by-design, notably those 
that have an overtly political character. In section 3, I will try to use 
Garson’s analysis to push back against the notion that there is such a thing 
as madness in the first place, that is to say, against the idea that madness is 
a real or natural kind. 
 
 
2. Madness as a matter of social and political design 
 
Garson has done a prodigious amount of research on a fascinating cast of 
characters in the history of psychiatry. While some are well known (e.g. 
Burton, Krapelin, Freud), others are much less so (e.g. Wigan, Griesinger, 
Goldstein), and yet others are well known but not for psychiatry (e.g. 
Locke, Kant).  These figures represent a range of different approaches to 
conceiving of madness in terms of design, but one aspect of the madness-
by-design perspective that does not appear to be in evidence before the 
twentieth century has to do with the social and political causes that can 
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give rise to madness. 5  Greater awareness of the social factors in the 
ontogenesis of madness may be one virtue of late twentieth and early 
twenty-first century psychiatric theorizing, as the “biopsychosocial” model 
of madness has gained ascendancy in the past few decades (Bolton and 
Gillett 2019).6 However, the political element is seldom highlighted as a 
separate causal factor, giving rise to what might be labelled a 
“biopsychosocio-political” model. In Garson’s genealogy, the most overtly 
political spin on madness-as-design can be found in the work of R. D. 
Laing in the mid- to late-twentieth century, but Laing’s analysis of the 
relationship of schizophrenia to capitalism is less than convincing and not 
widely credited, at least nowadays. Nevertheless, the political dimensions 
of madness are worth taking more seriously and can be illustrated by the 
analysis of other forms of madness provided by other theorists, or so I will 
try to argue in this section. 
 
An instructive instance of political madness-by-design may be found in the 
recent colonial past. As is well known, the great theorist of colonialism, 
Frantz Fanon, was trained as a psychiatrist and dedicated a large section of 
his work, The Wretched of the Earth (1963), to a series of psychiatric case 
studies meant to illustrate the ways in which the realities of colonialism, 
military occupation, indiscriminate killing, torture, rape, house 
demolitions, and a host of other forms of violence inflicted on the natives 
by the settlers impacted their mental health. Fanon even refers to 
colonialism “in its essence” as “taking on the aspect of a fertile purveyor 
for psychiatric hospitals” (1963, 249). While disavowing writing a 
scientific work and eschewing arguments over “nosology” and 
“therapeutics” (1963, 251), Fanon posits that colonialism, “is a systematic 
negation of the other person and a furious determination to deny the other 
person all attributes of humanity” (1963, 250). 
 
Though Fanon does not attempt to provide a causal or mechanistic account 
of the ways in which denial of humanity might lead to depression, delusion, 
impotence, homicidal compulsion, and a myriad other mental conditions, 
he evidently recognizes these symptoms of madness as predictable 
outcomes of the pathological state that is colonialism. He states that some 
of his cases are clearly “reactionary”, being the direct effects of the 
unspeakable crimes of colonialism, but most “give evidence of a much 
more widely spread causality although we cannot really speak of one 
particular event giving rise to the disorders” (1963, 252).  

 
5 One possible exception in Garson’s narrative occurs in the work of Haslam (1764-1844), who was 
“adamant that social, psychological, and environmental factors can trigger the inner pathology that 
generates madness” (97). 
6 For recent discussion of the biopsychosocial model, see the papers in the special issue of EuJAP, 
guest edited by Cristina Amoretti and Elisabetta Lalumera (2021). 
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To illustrate, he relates a case of homicidal impulses on the part of an 
Algerian who was the survivor of a mass murder in his village by the 
French authorities (1963, 259-61). He also describes a case of depression, 
hallucinations, and “anxiety psychosis” in an Algerian man whose mother 
was killed by the French and who had subsequently killed an unarmed 
woman colonist while fighting with the resistance (1963, 261-4). He details 
cases of “noise phobia”, insomnia, and sadistic tendencies in a group of 
children whose parents had been killed by the French and who had been 
displaced by fighting and sent to live in Morocco or Tunisia (1963, 277-
8). Fanon dedicates a separate section to the symptoms of victims of 
torture, which include standard psychiatric conditions such as depression 
and apathy, as well as more recherché symptoms such as “electricity 
phobia” (specifically in victims of torture by electricity), inhibition, and 
phobia “of all private conversations” (1963, 280-293). Moreover, he thinks 
that colonialism does not just produce madness in its primary victims, 
colonized peoples, but in the colonizers and the enforcers of the colonial 
order, including the French police inspector who tortures his wife and 
children (1963, 267), or the French policeman who develops depression as 
a result of his participation in the torture of Algerians (1963, 264). 
 
Perhaps the most disturbing case discussed by Fanon is that of two 
Algerian boys, ages 13 and 14, who kill their French playmate on the 
grounds that “the Europeans want to kill all the Arabs” (1963, 271). They 
go on to explain: “We can’t kill big people. But we could kill ones like 
him, because he was the same age as us” (1963, 271). When asked why 
they chose to pick on their friend in particular, their matter-of-fact response 
is: “Because he used to play with us. Another boy wouldn’t have gone up 
the hill with us” (1963, 271). The childish directness of their answers 
combined with the cold-blooded ruthlessness of their reasoning are related 
without comment by Fanon, notably without attempting to impute 
causality.  But it is clear that he thought that these and other behaviors that 
he saw in his clinical practice were an integral feature of colonialism.  
 
After detailing the ways in which French colonial psychiatrists attributed 
to Algerians in particular, and North Africans or Arabs in general, a 
criminal mentality and character traits of aggressivity, lack of emotivity, 
persistent obstinacy, mental puerility, and impulsivity, among others 
(1963, 294-304), Fanon proceeds to offer an alternative account:  
 

The Algerian’s criminality, his impulsivity, and the violence of 
his murders are therefore not the consequence of the 
organization of his nervous system or of characterial 
originality, but the direct product of the colonial situation. 
(Fanon 1963, 309) 
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In other words, it is the anticipated effect of a situation of systemic violence 
and dehumanization. For Fanon, the pathologies of his patients are the 
normal response to a pathological system of oppression. Indeed, he turns 
the tables on colonial psychiatry by asserting that the alleged laziness and 
intransigence of natives under colonial domination are in fact not 
pathologies at all, but the natural state of resistance to colonialism. He 
writes: 
 

How many times—in Paris, in Aix, in Algiers, or in Basse-
Terre—have we not heard men from the colonized countries 
violently protesting against the pretended laziness of the black 
man, of the Algerian, and of the Viet-Namese? And yet is it not 
the simple truth that under the colonial regime a fellah [Arabic 
for farmer or peasant] who is keen on his work or a Negro who 
refuses to rest are nothing but pathological cases? The native’s 
laziness is the conscious sabotage of the colonial machine (…). 
(1963, 294) 

 
If there is dysfunction here, it is to be found not in the colonized people 
but in the political regime of colonialism, which is the real site of 
pathology. The colonial situation seems to fit well within Garson’s general 
rubric and would make a valuable addition to the genealogy of madness-
by-design, specifically one with an overtly political dimension. 
 
This political extension of Garson’s genealogy helps relocate some sources 
of pathology in the contemporary world, by displacing them from the 
individual to the broader political context. It would be a mistake to think 
that the colonial era is entirely a thing of the past, since colonialism persists 
in the world in such places as Palestine/Israel, where a century of 
colonization has wreaked havoc on mental health. Here, too, colonial 
dispossession and denial of self-determination can be seen as a “fertile 
purveyor for psychiatric hospitals” (though hospitals, clinics, and trained 
professionals are exceedingly scarce in occupied Palestine; see Giacaman 
et al. 2011). Moreover, this political setting also reveals the inadequacy of 
standard psychiatric categories such as “post-traumatic stress disorder” 
(PTSD), which ignore the political context or implicitly assume a default 
political context from the global North. Although PTSD is the most 
commonly reported psychiatric condition among Palestinians in the 
occupied territories, Palestinian psychiatrist Samah Jabr articulates the 
problematic nature of the diagnosis: 
 

In Palestine, traumatic threats are ongoing and enduring. There 
is no “post-traumatic” safety. The phenomena of avoidance and 
hyper-vigilance are considered to be dysfunctional psychological 
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reactions in a soldier who has returned to the safety of his 
hometown. But for tortured Palestinian prisoners, such 
symptoms are reasonable reactions, insofar as the threat lives 
on; they may be re-arrested and tortured again at any time. (Jabr 
2019)7 

 
In such contexts, psychiatric conditions are not rightly seen as disorders at 
all but as indicators of a disordered political regime: 
 

It is therefore essential to focus on the effects of the Israeli 
occupation on the mental health of the Palestinian people and 
to advocate for their national and human rights. Otherwise, the 
experiences of Palestinians will be pathologized and their 
responses medicalized while the status quo of the pathogenic 
context remains the same. (Hammoudeh et al. 2020, 84)  

 
Other researchers on mental health and well-being have also warned that 
ignoring the “driving force of political conditions” risks locating the source 
of pathology in individuals rather than political contexts (Barber et al. 
2014, 101). 
 
The enduring relevance of madness-by-design as a political phenomenon 
can also be demonstrated with reference to its recurrence in the era of 
global climate change. In the Anthropocene, the mental condition of what 
has been called “climate anxiety” (also “climate panic” or “eco-anxiety”) 
has become widespread, and is arguably a rational, or at least natural, 
response to the climate emergency. As one researcher puts it, again 
displacing pathology from individuals to their circumstances: “the climate 
crisis does not just induce trauma under certain circumstances—it is a new 
form of trauma that pervades the circumstances of our life” (Woodbury 
2019, 1; original emphasis).  
 
Some writers have distinguished two ways in which climate change 
impacts mental health. The first includes the direct influence of extreme 
weather events and natural disasters on people’s states of mind, for 
example those who have been displaced or forced to migrate as a result of 
climate change. The second involves anxiety about climate change, which 
can affect even those who have not experienced direct impacts and can 
include concerns about harm to future generations. Particularly when it 
comes to the latter, Clayton stresses that “[i]t is important to avoid 
pathologizing the emotional response to climate change” (2020, 3). As in 

 
7 She also notes that the category “fails to capture the experiences of communities living with collective 
historical trauma” (Jabr 2019). 
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the case of colonialism, a pathologizing approach can serve to direct 
“attention toward individuals and away from the social causes and possible 
social responses to climate change” (Clayton 2020, 3). Moreover, 
intervention techniques that rely on cognitive reframing to de-emphasize 
or deny the threat, are both unlikely to be effective and do not promote the 
well-being of society at large (Clayton 2020, 4). Indeed, they would seem 
to be morally and politically reprehensible. By contrast, there is some 
evidence to suggest that working to mitigate climate change is a more 
effective intervention and some studies show positive correlations between 
happiness and “pro-environmental or sustainable behavior”, based on 
research conducted in Mexico (Corral-Verdugo et. al 2011, 102).  Far from 
being futile, political resistance may improve mental health as well as 
change policy. This means that supposedly extreme reactions to the climate 
emergency cannot be seen as dysfunctional or disordered, but in some 
sense at least, as a matter of design. 
 
 
3. Is there such a thing as “madness”? 
 
As already emphasized, there is a great deal of variety in the ways in which 
forms of madness can be seen as instances of design, as opposed to disorder 
or dysfunction. Garson’s philosophical history of madness-by-design 
presents us with numerous routes to conceiving of mental conditions as 
“features” rather than “bugs”, ranging from punishments for sins to 
biological adaptations. Indeed, for some of the thinkers discussed by 
Garson, it would be a stretch to say that madness is a matter of design from 
the perspective of the authors themselves. At best, it emerges from his 
inventive interpretations of their work; indeed, in some cases, it requires a 
kind of “contrapuntal reading” of the texts (cf. Said 1993). This is not a 
problem for a genealogical account, which is meant to be disunified and 
disjointed, but it may be a problem for any attempt to delineate a unitary 
concept of psychiatric disorder (or closely related concepts, such as 
psychiatric condition, mental disorder or mental illness).   
 
In this section, I will argue that reflection on madness-by-design ultimately 
serves to undermine the existence of a unified category of psychiatric 
disorder and related categories. This conclusion has been pressed by 
others, but I think that Garson’s inquiry gives us further reason to doubt 
the validity of such a construct. In making this case, I will adopt a realist 
but non-reductionist approach, according to which scientific categories 
(including psychiatric ones) aim to identify natural (or real) kinds, and that 
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these kinds are associated with aspects of the causal structure of the world 
(including the structure of the human mind).8 
 
Many attempts to characterize psychiatric conditions consider them to be 
dysfunctions and regard dysfunction as a necessary condition for 
something to be a psychiatric condition. But if the madness-by-design 
perspective is an apt characterization of at least some psychiatric 
conditions, then there does not appear to be a common denominator among 
all these conditions. While some may result from biological dysfunctions 
pertaining primarily to the individual and would recur across a broad range 
of social environments, others may just be functional responses to social 
stressors, for example. Given the heterogeneity of their central features as 
well as their causes and effects, there would seem to be no basis to group 
them together as members of a single kind. 
 
Even if one disagrees with many of the specific claims made by proponents 
of the madness-by-design perspective, collectively they lend credence to 
the idea that there is a great deal of heterogeneity among the conditions 
lumped together in the category of psychiatric disorder. This heterogeneity 
is not alleviated if we substitute the label “psychiatric disorder” with such 
terms as “psychiatric condition”, “neurodiversity”, or even “madness”, 
since it pertains to the assortment of conditions that are generally grouped 
together under these labels. The category of psychiatric disorder is thought 
to include such diverse conditions as autism, depression, schizophrenia, 
and post-traumatic stress disorder, which seem to have nothing in common 
apart from the fact that they are conditions of the mind-brain that are 
commonly thought to be dysfunctional in some way. But if mind-brain 
dysfunction is not a common denominator, then it cannot give unity to the 
category, and there does not seem to be anything else that pertains to 
psychiatric conditions as such.  
 
This claim about the category psychiatric disorder (or madness) does not 
prevent some specific psychiatric conditions from being real kinds (e.g. 
schizophrenia, autism) (cf. Beebee & Sabbarton-Leary 2010). Although 
that might seem paradoxical at first sight, there is no tension in principle 
between asserting that a superordinate category does not correspond to a 
real kind while some of its subordinate categories do. (Compare: pet is 
probably not a real kind either in biology or the social sciences, but dog 
and goldfish are real biological kinds.) Now, it may be thought that the 
same obstacles to kindhood that apply to the superordinate category also 
apply to the subordinate categories. But this does not seem warranted, 

 
8 I will not try to justify this background assumption here, but I have tried to defend it elsewhere; see 
e.g. Khalidi (2013, 2023). 
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since at least some psychiatric conditions are relatively homogeneous, 
unlike the superordinate category that they are usually subsumed under. 
 
One might object to this proposal to eliminate the category of psychiatric 
disorder on the grounds that it would undermine the very basis of 
psychiatry. If the category psychiatric disorder does not correspond to a 
real kind and the conditions that it studies are disunified and not subsumed 
under a single umbrella, should the field splinter into a number of different 
disciplines, each dedicated to one or a subset of conditions? Would this not 
have an adverse effect on both empirical research and clinical 
practice? And will it lead eventually to the elimination of psychiatry as a 
viable branch of medicine?  
 
The implications of this conclusion for psychiatry are significant but need 
not lead to such consequences. There are other domains of medicine that 
study diverse sets of phenomena. After all, pediatrics investigates and 
treats a variety of different conditions that affect children, though there is 
no unified category of “children’s disease” or “sick kids”. Some of these 
conditions are rightly regarded as dysfunctions while others are not, for 
example symptoms like fever, vomiting, and diarrhea that help the body to 
combat bacterial infection, or allergic reactions that serve to stave off 
allergens (cf. Lillienfeld and Marino 1999). Similarly, psychiatry can be 
conceived as a discipline that focuses on a range of conditions pertaining 
to the mind-brain, using a diverse set of methods and deploying a wide 
variety of interventions.9 But rather than view all of these phenomena as 
disorders, it would be better to regard them as distinctive mental conditions 
or dispositions. 
 
It is also worth considering another objection to denying that there is a 
valid scientific category that groups together all psychiatric conditions. It 
might be said that the above considerations apply to the category of 
psychiatric disorder, but not madness. However, the two terms are roughly 
coextensive and both are used to denote a heterogeneous collection of 
conditions, at least some of which may be adaptive in various contexts.  
Since that applies to the set of conditions discussed under this general 
rubric, whichever label we use, the substantive point is the same. But, it 
might be protested, if we eliminate madness as a category, that might have 
lamentable consequences, since especially when reclaimed by those who 
are collectively labelled as “mad”, it can result in solidarity and a sense of 
common cause, as in the movement for “mad pride”. To be clear, I have 
cast doubt on the concept primarily as a category for scientific research, 

 
9 Moreover, some of these conditions may require social or political interventions rather than individual 
treatments, while others may not be amenable to or in need of treatment at all.  
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not one for building support and solidarity among those who have been 
pathologized. If it is understood as a category that aims not at identifying 

a real kind of condition, but one that can serve a moral or political purpose, 
then it may be worth retaining, as long as we do not consider it to identify 

a real kind in the biomedical or social sciences. Even though this may not 

have been Garson’s intention, I submit that his project leads us inevitably 
to question the category madness itself. The category can be seen to have 

played the role of Wittgenstein’s ladder in his inquiry: a useful implement 
for reaching a destination that can be dispensed with by the end of the 

exercise. 

 
 

4. Conclusion 
 

In this paper inspired by Garson’s book Madness: A Philosophical 
Exploration, I have tried to make a case for three broad claims. The first is 
that despite his demurrals, Garson has effectively provided a genealogy 

(roughly in the Foucauldian sense) of madness-by-design, a historical 
perspective on psychiatric conditions that conceives of them as (in some 

sense) a product of design rather than dysfunction. The second is that this 

genealogy can be used to identify other instances of adaptive or designed 
psychiatric conditions in the contemporary world, notably those with an 

overtly political dimension. The third is that Garson’s genealogy ultimately 
leads us to question the superordinate category madness, since this 

historical exploration lends further support to the contention that it is 
thoroughly heterogeneous. To put it more succinctly: there is no such thing 

as madness and Madness is a book about it.10 
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ABSTRACT 
 
Justin Garson introduces the distinction between two views on 
Madness we encounter again and again throughout history: Madness 
as dysfunction, and Madness as strategy. On the latter view, 
Madness serves some purpose for the person experiencing it, even 
if it’s simultaneously harmful. The strategy view makes intelligible 
why Madness often holds a certain allure—even when it’s prima 
facie terrifying. Moreover, if Madness is a strategy in Garson’s 
metaphorical sense—if it serves a purpose—it makes sense to use 
consciously chosen strategies for living with Madness that don’t 
necessarily aim to annihilate or repress it as far as possible. In this 
paper, we use our own respective stories as case studies. We have 
both struggled to resist the allure of Madness, and both ended up 
embracing a kind of Pyrrhonian scepticism about reality instead of 
clinging to sane reality. 
 
Keywords: madness; Pyrrhonian scepticism; mania; psychosis; 
psychiatry. 
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Introduction: Madness as strategy 
 

In Justin Garson’s groundbreaking Madness: A philosophical exploration 
(2022), he takes us on a tour through history and the constantly resurfacing 
tension between seeing Madness as a dysfunction and seeing it as a 
strategy. On the dysfunction view, Madness is analogous to a physical 

problem like asthma—when the asthmatic’s bronchi close up and he can’t 
get enough air, the breathing apparatus is dysfunctional, not working the 
way it should. On the strategy view, Madness is analogous to a physical 

phenomenon like fever—when you’re infected with a pathogen and your 
body temperature rises, this helps your body to heal by slowing down 

pathogenic reproduction (ibid., 90). As the analogy shows (and pace 
Kraepelin, ibid. 78), “strategy” doesn’t imply “consciously chosen”, 
merely that it serves a purpose.  
 

Garson points out that if we view Madness as a strategy, as something 

which may fill a function for the Mad person, this may have implications 
for treatment decisions. Fever, though purposeful, may become harmful in 

itself if it goes too high, and Madness may harm as well. Nevertheless, if 
we see it as strategic, we’re less likely to try to repress all Mad phenomena 
at all costs, more likely to look beneath “symptoms” to see what they might 
be a response to (ibid., 10-11). Moreover, insofar as Madness provides a 

way of dealing with problems in your life or allows you to escape from 

said problems (ibid., 125, 128, 130-131, 174), it can be understandably 
tempting. Madness is normally spoken of as an affliction that befalls 

people, but it might also be something that draws you in. 
 

Garson cites Arthur Wigan, who talks of how “the sick brain” tries to 
seduce “the healthy brain” into Madness, by presenting the person with a 
tempting alternative worldview in which he’s, e.g., a great and important 
leader or in touch with God himself, instead of a hallucinating madman 
(ibid., 127-131). Descriptions of Madness as alluring and seductive is far 

less common in modern times, but Edward M. Podvoll’s The Seduction of 
Madness (1991) stands out as an exception. Like Wigan, Podvoll talks 
about how Madness can be tempting and draw people in. Moreover, both 

believe that recovery must entail a wholesale rejection of Madness in 
favour of reason. But this is not the only possible solution for a person 

struggling with Madness. Madness can be embraced as well, and given a 

more positive spin, as in the Mad Pride movement (Garson 2022, 12). 
 

We, Paul Lodge and Sofia Jeppsson, can both relate to the view of Madness 
as meaningful, strategic and alluring. Our respective Mad experiences left 
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us both struggling with philosophical problems about what to believe, what 
to do, and whether to cling to sanity or go fully Mad again. 
 
Moreover, we find ourselves having settled on a somewhat similar way of 
managing the tension that arises when these forces are at play. We believe 
that our respective stories provide interesting illustrations of how seeing 
Madness as a simple brain dysfunction which should be fixed can be of 
little help, and even profoundly unhelpful, and offer an alternative 
framework for coping with Mad existence. However, we would also like 
to stress at the outset that we regard this as one strategy—in the 
consciously chosen sense of the word, not in the fever-analogy sense—
that has in fact worked for us. We hope it might work for others, but it also 
seems clear that many other strategies may be required. 
 
Thus, we frequently use “strategy” in a different sense than Garson’s. We 
do not aim in this paper to take a view on whether the combination of 
Madness and our conscious strategies for dealing with it should be 
understood as a strategy in the Garson sense, as a dysfunction, or indeed in 
some other way. However, some of the comments that we make do engage 
with this question, which is clearly worthy of further consideration and one 
that we hope to address in future work. 
 
 
Paul’s story 
 
I received a bipolar diagnosis in 1994 when I was twenty-six and studying 
for my PhD in New Jersey. It was at that point that I had my one and only 
manic episode. Whilst the formal diagnosis did not occur until my mid-
twenties, there were clearly signs much earlier. For the last two years of 
high school, I suffered from what I now take to have been a significant 
period of major depression and I have vague recollections of depressive 
phases and strange ‘quasi-mystical’ experiences earlier in life. 
 
Bipolar disorder is so-named because most people with the label have 
experienced periods of both depression and mania. However, it is the latter 
that I have in mind when I speak of myself as having experienced Madness. 
The formal criteria on the basis of which people receive a diagnosis of a 
manic episode are usually those found in the Diagnostic and Statistical 
Manual of Mental Disorders, though only some of those criteria will be 
relevant for the current article: in particular, being “more talkative than 
usual” having “flights of ideas” and a sense that one’s “thoughts are 
racing”, “distractibility”, and “inflated self-esteem or grandiosity” where 
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these give rise to “marked impairment in social or occupational 
functioning” (DSM-5, 124). 
 
Given that these criteria are diagnostic they focus for the most part on 
aspects of the manic subject which are observable by clinicians or readily 
reported to clinicians by the subject. Thus, they do not attempt to speak at 
length to what it is like to be undergoing such an experience. And to this 
extent, they do not point toward all of the challenges my manic episode has 
posed for me. In particular, they do not offer any purchase on why mania 
has an allure. However, I think it is possible to enrich the account of the 
experience in ways that do speak to this. 
 
Two crucial things are missing from the criteria listed above. The first is 
something that unifies them all; namely that they are aspects of a way of 
responding to a disruption in what it is like to be. I think it is possible to 
convey at least some sense of what this unifying feature is. The use of the 
term “inflated” in connection with the sense of self offers a clue. It points 
to the way in which manic subjectivity expands as the sense of there being 
exponentially more and more to attend to breaks into consciousness. 
Moreover, I think this sense of there being more to attend to allows us to 
make sense of why the manic subject is distractible, has flights of ideas, 
and racing thoughts. For this can be understood as the mind responding to 
the increase in what is present to it by relying on its already developed 
capacities to conceptualize things. It is important that I used the term 
“exponentially” above. Indeed, another way to articulate my sense of what 
was happening as mania took hold was that I was being overwhelmed by 
a rapidly increasing amount of reality and trying my best to comprehend 
that by using concepts I already had to forge non-standard links. Another 
aspect of this experience that is alluded to in DSM-5 was the grandiosity 
that accompanied this. And this is perhaps unsurprising. During my period 
of manic subjectivity, I took myself to be seeing more of what there is than 
anyone else had ever seen and gaining greater insight; and, as is often the 
case for manic subjects, this apparent insight seemed so profound that it 
came to express itself via a sense of an almost messianic destiny to reveal 
the truth about existence to others. 
 
The second crucial thing that is missing from the DSM criteria concerns 
how it feels to be in the grip of mania. DSM-5 talks of “elevated, 
expansive, or irritable mood”. Whilst these terms capture something, they 
fail to do justice to the way in which some phases of mania are intoxicating. 
There was irritability at times—mainly in the presence of others who were 
not able to see what I was seeing. But for the most part I was overflowing 
with an ecstatic joy which attended a sense that I was experiencing the way 
in which reality was showing itself to be more full of meaning, and with a 
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sense of gaining limitless access to the perfection of both the subject and 
object of the experience. 
 
So far, the ways in which I have talked about mania might suggest that it 
�F�D�Q���E�H���K�H�O�S�I�X�O�O�\���F�K�D�U�D�F�W�H�U�L�V�H�G���D�V���V�W�U�D�W�H�J�L�F���L�Q���*�D�U�V�R�Q�¶�V���V�H�Q�V�H�����%�X�W�����D�V���Q�R�W�H�G��
above, our concerns in this paper are with strategies of a different kind, 
namely the strategies we have adopted for living with our respective 
Madness. In my case, this is itself something of a bipolar issue. On the one 
hand my recollection of my manic episode is very negative. In particular, 
there are memories of the ways in which it seriously undermined my ability 
to maintain social relationships. But this is mixed up with the recollections 
of being caught up in something ecstatically revelatory, a recollection 
which was, for a long time, combined with a sense of there being 
unfinished business to attend to. Unsurprisingly, it is the latter which has 
been the source of the allure that my Madness held prior to the adoption of 
the sceptical strategy that we will discuss below. 
 
In light of the socially destructive aspects of my mania, one of the things 
that I have done ever since my episode is take drugs under the supervision 
of psychiatrists. Initially, this was forced upon me; but soon after it became 
voluntary. My compliance speaks to an overriding desire never again to 
experience the alienation that I associate with having my manic episode. 
The drugs worked�² and still work�² well enough, but for a long time, I 
felt frustrated taking them. I regarded medication as a regrettable trade-off. 
Living with others was prioritized over making further sense of the mania 
and the things that seemed to have been ecstatically revealed. For it also 
seemed to me that making further sense would only be possible by stopping 
my regimen of drugs and becoming manic again. 
 
For all that I myself lacked a strategy to address this pull to make further 
sense of my mania, it was also clear to me that others who have had manic 
experiences do. We can usefully think of these as inflationary or 
deflationary: inflationary insofar as they involve taking the having of 
further manic experiences to be valuable, and deflationary insofar as they 
do not. However, I am interested here only in those which are deflationary, 
given that the approach on which I have finally settled at this point is of 
this kind. 
 
One deflationary strategy is built into the way in which some people rely 
on drugs in the wake of mania. Here I am thinking of people who 
conceptualize their sense of themselves and the world as metaphysically 
dependent on the brain and its properties. I will refer to this as 
�³materialism�  ́ �I�R�U�� �F�R�Q�Y�H�Q�L�H�Q�F�H�¶�V�� �V�D�N�H���� �)�R�U�� �W�K�H�� �P�D�W�H�U�L�D�O�L�V�W���� �P�D�Q�L�F��
subjectivity, like any other, is dependent on the way in which the brain is 



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&//1 2/3( &&&4,567&#899::,; &7;< &%7"-&=,<>8?&%@AAB,;67;&:C89D6C6:E&

!
!

!"##!

$%&'()*&)&+!,(!,!+)-.&!/*)&(!)&!()0.1!2)(3!0,&),!,4!,!5)&6!*$!!"# $%&'()*&7!
8(!)4!,!694$%&'()*&1!)&!/,:(1!;.',%4.!)(!<.,-.4!*&.!%&,;<.!(*!'*&'./(%,<)=.!
(3)&+4!)&!(3.!*:6)&,:9!:.,<)(9>:.-.,<)&+!2,97!?%(!<%'5)<9!@$*:!4*0.!,(!<.,4(A!
)(!',&!;.!'*0;,((.6!;9!(3.!)&+.4()*&!*$!6:%+4!23)'3!,<(.:!(3.!4(:%'(%:.!*$!
�W�K�H�� �E�U�D�L�Q�¶�V�� �F�K�H�P�L4(:9! 4*! (3,(! &*:0,<! $%&'()*&)&+! )4! :.+,)&.67! B3)4!
/.:4/.'()-.! *$$.:4! ,&! ,66)()*&,<! ,6-,&(,+.! $*:! 4*0.7! C.&6.:)&+! 0,&),!
)&(.<<)+);<.! )&! (3)4!2,9!0,9! ,<4*!&.%(:,<)=.! 4*0.! *$! )(4! ,<<%:.7!8$!0,&)'!
./)4*6.4! ,:.! '*&'.)-.6! ,4! 6%.! (*! '3,&+.4! )&! ;:,)&! '3.0)4(:91! (3.:.! )4!
/.:3,/4! <.44! /:.44%:.! (*! (,5.! 4.:)*%4<9! ,&9! (.&6.&'9! (*! :.+,:6! (3.0! ,4!
:.-.<,(*:97! D3)<4(! 0.0*:).4! *$! 4%'3! 4(,(.4! 0,9! )&-*<-.! ,! 4.&4.! *$!
:.-.<,()*&!,&6!.'4(,()'! ,$$.'(1!(3)4!)4!<)5.<9!(*!;.! :.+,:6.6!,4!6.<%4)*&,<E!
,&61!23)<4(!(3.:.!0,9!4()<<!;.!4*0.!,((:,'()*&!(*!(3.!,$$.'()-.!'*0/*&.&(!*$!
0,&),1!(3)4!)4!<)5.<9!(*!;.!4)+&)$)',&(<9!:.6%'.6!)&4*$,:!,4!)(!)4!6.'*%/<.6!
$:*0!(3.!4.&4.!(3,(!(3.!.F/.:).&'.!2,4!:.-.<,(*:97 !
!
8!2,4!,<:.,69!4*0.23,(!4%4/)')*%4!*$!:.<),&'.!*&!(3)4!5)&6!*$!,''*%&(!*$!
*%:!0.&(,<!<)-.4!;.$*:.!09!0,&)'!.F/.:).&'.7!?%(!)(!3,4!/:*-.6!)0/*44);<.!
$*:! 0.! (*! ,//.,<! (*! ,&9(3)&+! *$! (3)4!5)&6! )&! )(4!2,5.! 4)&'.! 0,(.:),<)40!
�G�R�H�V�Q�¶�W���V�S�H�D�N���D�W���D�O�O���W�R���P�\���U�H�F�R�O�O�H�F�W�L*&!*$!(3.!'3,&+.4!)&!(3.!4.&4.!*$!4.<$!
(3,(!,((.&6.6!(3,(!(3.!0,&),7!8!3,-.!,<2,94!:.0.0;.:.6!(3.!.F/.:).&'.!,4!
�L�Q�Y�R�O�Y�L�Q�J�� �V�R�P�H�W�K�L�Q�J�� �W�K�D�W�� �V�L�P�S�O�\�� �L�V�Q�¶�W�� �U�H�Q�G�H�U�H�G�� �L�Q�W�H�O�O�L�J�L�E�O�H�� �D�V�� �D��
0,&)$.4(,()*&! *$! 694$%&'()*&! )&! ,! 0,(.:),<! 494(.07! 8&! *''%/9)&+! (3)4!
/*4)()*&1!8!(,5.!094.<$!(*!3,-.!;..&!)&!,!4)0)<,:!/:.6)',0.&(!(*!0,&9!*(3.:!
0,&)'! 4%;G.'(4! $*:! 23*0! 4%;4.H%.&(! ,//.,<4! (*! 0,(.:),<)40! ,&6!
694$%&'()*&!4..0!)&,6.H%,(.7!I*2.-.:1!8!3,-.!,<4*!;..&!%&,;<.!(*!,-,)<!
094.<$!*$!,&*(3.:!6.$<,()*&,:9!4(:,(.+9!(3,(!4*0.!(,5.!,(!(3,(!/*)&(1!&,0.<9!
(3*4.!$*:!23*0!(3.!4.&4.!*$!:.-.<,()*&!:.0,)&41!;%(!)&!4%'3!,!2,9!(3,(!)(!)4!
,0.&,;<.!(*!,&!,<(.:&,()-.!0.(,/394)',<!.F/<,&,()*&7 !
!
I.:.!8!,0!(3)&5)&+!/:)0,:)<9!*$!(3*4.!$*:!23*0!0,&),!<.,64!(*!,!<)$.!23)'3!
)&-*<-.4! 4*0.! 5)&6! *$! 4/):)(%,<! '*&-.:4)*&7! J%'3! ,! 4%;G.'(! 0)+3(! (,5.!
(3.04.<-.4!(*!3,-.!3,6!,&!.F/.:).&'.!*$!6)-)&.!/:.4.&'.1!$*:!.F,0/<.7!?%(!
23,(.-.:!(3.! /:.')4.! '*&(.&(1!(3.!'*0 0*&!6.&*0)&,(*:!2)(3!(3.!5)&6!*$!
:.4/*&4.!(3,(!8!3,-.!)&!0)&6!)4!,!:.4/*&4.!(3,(!:.+,:64!(3.!.F/.:).&'.!,4!,&!
.&'*%&(.:!2)(3!,!:.,<)(9!(3.!&,(%:.!*$!23)'3!',&!;.!:.&6.:.6!)&(.<<)+);<.!(*!
,(!<.,4(!4*0.!6.+:..1!,&6!(3,(!6*.4!&*(!&..6!(*!;.!:./.,(.6!)&!*:6.:! $*:!)(4!
2*:5!(*!;.!6*&.7!K:%'),<<9!)0/*:(,&(!,4!(3.!)&)(),<!*''%::.&'.!0,9!3,-.!
;..&1! (3.! :.-.<,(*:9! 4)+&)$)',&'.! *$! (3.! 0,&)'! .F/.:).&'.! ',&! &*2! ;.!
%&6.:4(**6!)&!4%'3!,!2,9!(3,(!(3.:.!)4!&*!&..6!(*!;.'*0.!0,&)'!,+,)&!)&!
*:6.:!(*!:.,/!(3.!;.&.$)(4!*$!(3.!: .-.<,(*:9!4)+&)$)',&'.7!8&!4%'3!)&4(,&'.41!
)(!)4!,<4*!<)5.<9!(*!;.!(:%.!(3,(!(3.!.F/.:).&'.!',&!(3.&!;.!43,:.6!2)(3!*(3.:4!
$*:!23*0!4)0)<,:!)&(.:/:.(,()*&4!4..0!,//:*/:),(.7!L&6!(3.!)&)(),<!4*'),<!
.4(:,&+.0.&(!;:*%+3(!*&!;9!(3.!0,&),!0,9!(%:&!*%(!(*!;.!,!+ ,(.2,9!(*!(3.!



!"#$%&'()) **"+&%+,&-%./ &0",1( 2&-3445"+$%+&*6()7$6$*8&&&9.':- &;&<=<>&;&?"/@&<A&;&B"@&<&;&AACDAE<&
!
!

! "#$!

%&'(!)**)+,-&.!/01&2(!1&13&'+4,*!)5!0!6)117/,-(!84,64!,+!5)'9&:!0')7/:!
-0;,/9!-4&!10/,0!,-+&25!-)!3&!+)1&-4,/9!-40-!3,/:+!-40-!6)117/,-(!-)9&-4&'<!!
=)'!3&--&'!)'!8)'+&.!/)/&!)5!-4&!02-&'/0-,%&!1&-0*4(+,602!&>*20/0-,)/+!-40-!
?! ;/&8! )5! *',)'! -)! 1(! 10/,0! )'! 84,64!?! ,/%&+-,90-&:! ,/! '&+*)/+&! -)! ,-+!
)667''&/6&!4&2*&:!1&!10;&!+&/+&!)5!-4&!&>*&',&/6&<!@4&!:,55,672-(!?!506&:!
8,-4!10-&',02,+1!0/:!-4&!)-4&'!1&-0*4(+,602!%,&8+!80+!-40-!1(!1&1)'(!
)5!-4&!10/,6!&>*&',&/6&!,/627:&:!0!+-,22!6)1*&22,/9!+&/+&!-40-!?!&>*&',&/6&:!
'&02,-(!,/!0!80(!-40-!)7-+-',**&:!022!-4&!0%0,2032&!0--&1*-+!-)!6)1*'&4&/:!
,-<!
!
=)'!0!2)/9!-,1&.!1(!5&0'!)5!-4&!+)6,02!6)/+&A7&/6&+!)5!3&6)1,/9!10/,6!
'&10,/&:!0! *',10'(! :&-&'1,/,/9!506-)'! ,/! 1(! '&20-,)/+4,*! -)! 1(! 10/,6!
&>*&',&/6&<!B&'*2&>&:!0/:!&>407+-&:.!?!-7'/&:!080(!5')1!0/(!0--&1*-!-)!
&/909&!:,'&6-2(!8,-4!,-+!+,9/,5,60/6&!0/:!?!-));!-4&!:'79+!*'&+6',3&:!5)'!1&!
-)!-'(!-)!+-0%&!)55!0/(!'&67''&/6&<!C7-!?!80+!7/032&!-)!+40;&!-4&!0227'&!)5!
10/,0!0/:!-4&!+&/+&!-40-!?!80+!:&/(,/9!1(+&25!+)1&-4,/9!-40-!?!'&90':&:!
0+!6'76,022(!,1*)'-0/-.!/01&2(!-4&!*)++,3,2,-(!)5!0!'&%&20-,)/!)5!0!-'7-4!)5!
9'&0-!+,9/,5,60/6&<!?/:&&:.!-4&!-&1*-0-,)/!80+!-)!-4,/;!-40-!-4&!:&/,02!)5!
-4,+!80+!+,1*2(!:7&!-)!-4&!6)/+-'0,/-+!)5!+)6,02!6)/%&/-,)/+!-40-!?!8)72:!
40%&!'0-4&'!40:!-4&!6)7'09&!-)!,9/)'&<!
!
D)8&%&'.!)%&'!-4&!*0+-!5,%&!(&0'+!)'!+)!0!640/9&!-));!*206&<!?!'&10,/&:!
5,'1!,/!1(!'&+)2%&!-)!6)/-,/7&!-0;,/9!1(!1&:,60-,)/.!37-!,-!02+)!+&&1&:!
,1*&'0-,%&!-40-!?!5,/:!+)1&!80(!-)!&/909&!5722(!8,-4!-4&!0227'&!)5!10/,0<!
E0-4&'!-40/!2,%,/9!8,-4!0!+&/+&!)5!5'091&/-0-,)/.!?!80+!:'08/!306;!3(!-4&!
:&+,'&!-)!5,/:!-4&!+&/+&!0-!-4&!&/:!)5!-4&!10/,6!'0,/3)8<!F/:.!0-!-4,+!*),/-.!
?!5)7/:!1(+&25!&13'06,/9!0!1):&!)5!3&,/9!-40-!,/!4,/:+,94-!+&&1+!-)!40%&!
3&&/!-'(,/9!-)!5)'6&!,-+&25!)/!1&!022!02)/9.!84,64!?!8,22!6022!�³B(''4 )/,0/!
+6&*-,6,+1� <́!
!
G,;&!1)+-!-&'1+!)5!0'-.!�³B(''4)/,0/!+6&*-,6,+1 � !́,+!&>*2,60-&:!,/!:,55&'&/-!
80(+!3(!:,55&'&/-!*&)*2&<!D)8&%&'.!?!7+&!,-!-)!*),/-!-)80':!0!/713&'!)5!
6)'&! 6)1*)/&/-+! )5! 1(! 67''&/-! &>,+-&/6&<! H&/-'02! -)! -4,+! 40+! 3&&/! 0!
'&6)/6&*-702,I,/9!)5!-4&!+,9/,5,60/6&!)5!-4&!10/,6!&>*&',&/6&!-40-!?!40:<!?!
/)!2)/9&'!,/ -&'*'&-!-4&!1&1)'(!)5!1(!10/,6!&>*&',&/6&!0+!-4&!1&1)'(!)5!
0!1):&!)5!3&,/9!,/!84,64!?!40:!3&&/!90,/,/9!,/+,94-!84,64!80+!67-!+4)'-<!
E0-4&'!,-!40+!6)1&!-)!+&&1!1)'&!0**')*',0-&!-)!-4,/;!)5!,-!0+!0/!&>*&',&/6&!
8 4,64!6)72:!/)-!40%&!37-!3&&/!67-!+4)'-<!=)'!840-!/)8!+&&1+!-)!1&!-)!
40%&!3&&/!-4&!60+&!84&/!?!'&6022!-4&!&>*&',&/6&!,+!-40-!,-!80+!)/&!)5!-'(,/9!
-)! 7+&! 1(! 6)/6&*-702! 60*06,-,&+! -)! 10;&! +&/+&! )5! +)1&-4,/9! 84,64!
&++&/-,022(!)7-+-',**&:!-4)+&!60*06,-,&+<!=)'!80/-!)5!0!3&--&'!&>*'&++,)/.!,-!
+&&1+!-)!40%&!3&&/!0/!&>*&',&/6&!)5!1(!5,/,-&!+73J&6-,%,-(!520,2,/9!0')7/:!
,/!0/!,/5,/,-&!'&02,-(<!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&//1 2/3( &&&4,567&#899::,; &7;< &%7"-&=,<>8?&%@AAB,;67;&:C89D6C6:E&

!
!

!"#$!

%&'(! )*! )+),-*! '-./01,-)+2! &/! '(&0! 3.*4! &'! (.0! 5++/! 6,00&57+! ',!
(.-),/&8+!)*!9:--+/'!:/2+-0'./2&/;!,1!'(+!+<6+-&+/9+!3&'(!,'(+-!+7+)+/'0!
,1! )*! 7&1+=!>'0! -+?+7.',-*! /.':-+! -+).&/0!&/'.9'=!@:'! '(+-+!&0! /,! /++2! ',!
-+6+.'! '(+!+<6+-&+/9+A!'.B&/;! '(+!2-:;0!6-+09-&5+2!',!)+!/,!7,/;+-!1++70!
7&B+! .! -+;-+''.57+! '-.2+C,11=! D(+! +<6+-&+/9+! 0'./20! .0! 0++)&/;7*!
&/2+1+.0&57+! +?&2+/9+! 1,-! '(+! 1,77,3&/;! 5.9B;-,:/2! 9,/2&'&,/! ',! )*!
+<&0'+/9+E!/.)+7*4!'(+!0+/0+!'(.'!-+.7&'*�² 5,'(!&/0,1.-!.0!&'!0++)0!',!5+!)*!
,3/! -+.7&'*! ./2! '(+! -+.7&'*! ,1! '(&/;0!2&0'&/9'! ',! )+�² 5,'(! ,:'0'-&60! ./*!
.''+)6'!.'!9,)6-+(+/0&,/!,1!3(&9(!>!.)!.3.-+!./2!.66+.-0!',!5+!0:9(!'(.'!
/,!.''+)6'!5*!.!1&/&'+!5+&/;!0:9(!.0!)+4!,-!9,)):/&'*!,1!0:9(!5+&/;0!9,:72!
+?+-!2,!'(.'=!F,3+?+-4!'(&0!/++20!',!5+!G:.7&1&+2!&/!.!9-:9&.7!3.*=!H,-!&'!&0!
�Q�R�W�� �D�� �G�R�J�P�D�W�L�F�� �F�R�P�P�L�W�P�H�Q�W���� �,�� �F�D�Q�¶�W�� �V�H�H�� �K�R�Z�� �P�\�� �H�[�L�V�W�H�Q�F�H�� �F�R�X�O�G�� �E�H��
�U�H�Q�G�H�U�H�G���L�Q�W�H�O�O�L�J�L�E�O�H���F�R�Q�F�H�S�W�X�D�O�O�\�����E�X�W���,���G�R�Q�¶�W���W�D�N�H���W�K�D�W���W�R���E�H���J�U�R�X�Q�G�V���I�R�U��
'.B&/;!'(&0!',!5+!'(+!1&/.7!3,-2=!
!
D(&0!&0!'(+/!9,)5&/+2!3&'(!.!3.*!,1!)./.;&/;!7&?&/;!&/!.!-+.7&'*!3(&9(!&0!
&/(.5&'+2!5*!3(.'!.66+.-!',!5+!6+,67+!3(,!2,!/,'!7&?+!3&'(!'(&0!5.9B;-,:/2!
9,/2&'&,/=!F+-+!>!.2,6'! '(+!9:0',)0!,1! '(,0+!6+,67+!',! '(+!+<'+/'! '(.'!&0!
/++2+2!&/!,-2+-!',!;+'!5*=!D(+-+!&0!.!7,'!'(.'!9,:72!5+!0.&2!.5,:'!3(.'! �³',!
;+'!5* � !́)+./0!',!)+=!>'!.'!7+.0'!-+G:&-+0!'(.'!>!.77,3!'(+!5.9B;-,:/2!0+/0+!
,1!'(&/;0!5+&/;!:/&/'+77&;&57+!',!-+).&/!.66.-+/'!',!)+!.0!'(+!),0'!'-:'(1:7 C
0++)&/;!0+/0+!,1!-+.7&'*!'(.'!>!(.?+=!F,3+?+-4!&'!&0!0,)+'(&/;!'(.'!>!(.?+!
.70,!-+/2+-+2!+<&0'+/'&.77*!9,/0&0'+/'!3&'(!+/;.;&/;!&/!,'(+-!6-.9'&9+0!'(.'!
)&;('!0++)!',!5+!.'!,220!3&'(!&'=!
!
D(:04!>!.)!(.66*!',!+)67,*!'(+!B&/2!,1!'(&/B&/;!'(.'!(.0!'(+!6,00&5&7&'*!,1!
-+6-+0+/'&/;!'(&/;0!.0!'(+*!.-+!&/2+6+/2+/'7*!,1!'(+&-!-+6-+0+/'.'&,/!.0!&'0!
;,.74!./2!3(&9(!'.B+0!&'!',!5+!'(+!9.0+!'(.'!'(+-+!.-+!5+''+-!./2!3,-0+!3.*0!
,1! .66-,.9(&/;! '(.'! '.0B=! I/2!6.-'! ,1! '(&0!&/97:2+0! '.B&/;! 0+-&,:07*! '(+!
2&11+-+/9+0!5+'3++/!97.&)0!',!B/,37+2;+!./2!97.&)0!3(&9(!2,!/,'!3.--./'!
'(&0!0'.':04! .0!3+77! .0!5+&/;!&/'+-+0'+2!&/! '(+!2&11+-+/9+!5+'3++/!5+7&+10!
3(&9(!.-+!),-+!,-!7+00!6-,5.57+!&/!9.0+0!3(+-+!97.&)0!',!B/,37+2;+!.66+.-!
&//.6-,6-&.'+ =!H:-'(+-),-+4!>!.)!(.66*!',!'.B+!0+-&,:07*!'(+!&2+.!'(.'!)*!
5+(.?&,-!0(,:72!5+!0:5J+9'!',!'(+!97.&)0!,1!),-.7&'*=!I/2!&/!5,'(!9.0+04!>!
.)!(.66*!',!-+7*!,/!.!2&0'&/9'&,/!5+'3++/!'-:+!./2!1.70+!97.&)0=!
!
D(+!6,0&'&,/!&0! ,/+!3(&9(!2,+0!J:0'&9+! ',!3(.'! ,/+! )&;('! '(&/B! ,1! .0! .!
09+6'&9.7! 2&06,0&'&,/4! 5:'! &'! 2,+0! /,'! &/?,7?+! .! 9,))&')+/'! ',! '(+!
&)6,00&5&7&'*!,1!B/,37+2;+=!>'!0(,:72!.70,!5+!/,'+2!.'!'(&0!6,&/'!'(.'!'(+-+!
.-+!0,)+!3&'(!3(,)!&'!0++)0!),-+!&)6,-'./'!',! )+!',! ;+'!5*!3&'(!'(./!
,'(+-0A!./2!.7&;/&/;!)*0+71!3&'(!'(+!+6&0'+)&9!./2!),-.7!/,-)0!'(.'!0++)!
',!;,?+-/!'(+!7&?+0!,1!'(,0+!6+,67+!&0!.!9-:9&.7!6.-'!,1!'(.'=!>'!&0!.!)+00*!
5:0&/+00A!'(+!)+00*!5:0&/+00!,1!)*!2.*!',!2.*!.''+)6'!',!7&?+!3(.'!0++)0!



!"#$%&'()) **"+&%+,&-%./ &0",1( 2&-3445"+$%+&*6()7$6$*8&&&9.':- &;&<=<>&;&?"/@&<A&;&B"@&<&;&AACDAE<&
!
!

! "#$!

%&!'(!)!*&&+!,-.(/!0%!-1!)!+&2)-3!-3!45-65!0!%)7(!281(,.!%&!5)9(!3&!:);%-6<,);!
(=:(;%-1(! )3+! -3!45-65!0!%;8!%&! '(!&:(3!%&! ),,!%5(!5(,:!0!6)3!6&:(! 4-%5!
;(6(-9-3*/!><%!%&!;(-%(;)%(?!),4)81!-3!%5(!')67*;&<3+?!-1!%5(!&3,8!%5-3*!%5)%!
5)1!(9(;!'((3!)',(!%&!5(,:! 2(!*(%!'8!4-%5!(=-1%(36(!)1!)!1((2-3*!45&,(!
*-9(3!28!2)3-6!:)1%�² 3)2(,8?!%5)%!%5(;(!-1!@<1%!%&&!2<65!;(),-%8!.&;!)38!
&.!%5(1(!6<1%&21!%&!'(!;(9(),-3*!%5-3*1!)1!%5(8!);(!-3!%5(21(,9(1A!)3+!%5)%!
3&3(!&.!%5(!6<1%&21?!(9(3!%5(!6<1%&2!&.!B8;;5&3-)3!16(:%-6-12!%5)%!0!5)9(!
)::(),(+!%&!-3!&;+(;!%&!*(%!'8!-3!%5(!4)7(!&.!2)3-)?!6)3!'(!%)7(3!%&!'(!%5(!
.-3),!4&;+/!
!
!
�6�R�I�L�D�¶�V&*7"43&
!
�,�� �F�D�Q�¶�W�� �V�D�\�� �I�R�U�� �F�H�U�W�D�L�Q�� �K�R�Z�� �O�R�Q�J�� �,�¶�Y�H�� �E�H�H�Q�� �0�D�G���� �E�X�W�� �L�W�� �J�R�H�V�� �E�D�F�N�� �W�R�� �P�\��
�F�K�L�O�G�K�R�R�G���� �8�Q�O�L�N�H�� �3�D�X�O���� �,�¶�Y�H�� �Q�H�Y�H�U�� �U�H�F�H�L�Y�H�G�� �D�� �S�U�H�F�L�V�H�� �G�L�D�J�Q�R�V�L�V���� �E�X�W�� �,��
1&2(%-2(1!1)8!%5)%!0!5)9(!�³165-C&D1&2(%5-3*� �́����,���G�R�Q�¶�W���U�H�P�H�P�E�H�U���S�U�H�F�L�V�H�O�\��
45(3?!'<%!-3!%5(!,)%(!3-3(%((3!3-3(%-(1?!)!:1865-)%;-1%!1)-+!%5)%!),%5&<*5!0!
�G�R�Q�¶�W���W�L�F�N���H�Q�R�X�J�K���E�R�[�H�V���I�R�U���V�F�K�L�]�R�S�K�U�H�Q�L�D�����,�¶�P���O�L�N�H�O�\���V�R�P�H�Z�K�H�U�H���R�Q���W�K�H��
1:(6%;<2/!0!5)9(!),1&!+(16;-'(+!281(,.!)1!�³5)9-3*!1&2(!7-3+!&.!:1865&1-1!
%5-3*� ?́!'<%!2&1%,8?!0!2)7(!+&!4-%5!�³E)+ � /́!
!!
F5(3! .-;1%!5();-3*!B)<,!%),7! )'&<%!5-1! (=:(;-(36(1! )3+!5&4!B8;;5&3-)3!
16(:%-6-12!5)+!5(,:(+!5-2?!0!%5&<*5%!%5-1!6&<,+!6(;%)-3,8!3&%!5(,:!!"#$0!
�R�E�M�H�F�W�H�G�� �W�K�D�W�� �Z�K�H�U�H�D�V�� �3�D�X�O�¶�V�� �0�D�G�Q�H�V�V�� �V�H�H�P�H�G�� �D�Z�H�V�R�P�H�� �D�Q�G�� �W�K�H�U�H�I�R�U�H��
<3+(;1%)3+)',8!%(2:%-3*?!28!&43!4)1!3&%5-3*!'<%!5&;;-',(/!
!
03! 28! :):(;1! )3+! :;(1(3%)%-&31! G(/*/?! H(::11&3! #I#"?! #I#J)?! #I#J' ?!
#I#J6K?!0!4;-%(!)3+!%),7!&.!%&"$'()*+,-"(!$./-01 !)3+!%&"$2"!/*$./-01$
;(1:(6%-9(,8/!L5(!.&;2(;!-1!%5(!4&;,+!2&1%!:(&:,(!-35)'-%!)3+!15);(A!%5(!
,)%%(;?!)1!%5(!3)2(!-2:,-(1?!)!5(,,-15!3-*5%2);(!4&;,+!.-,,(+!4-%5!2<;+(;&<1!
+(2&31/!F5(;()1!2&1%!:(&:,(!%;<1%!%&"$'()*+,-"(!$./-01 !-2:,-6-%,8�² !
�L�W�¶�V���V�R���R�E�Y�L�R�X�V���W�R���W�K�H�P���W�K�D�W���W�K�H�\���G�R�Q�¶�W���H�Y�H�Q���K�D�Y�H���D���V�S�H�F�L�D�O���Q�D�P�H���I�R�U���L�W�����L�W�¶�V��
@<1%!-"(0),3�² -%!),4)81!1((2(+!<33(;9-3*,8!.,-218!%&!2(/!M&2(%-2(1!%5(!
6;)671!4&<,+!'(!15&4-3*?!%5;&<*5!45-65!28!1<:(;3)%<;),!(3(2-(1!2-*5%!
1,-:! %5;&<*5/! M&2(%-2(1!%&"$ '()*+,-"(!$ ./-01 ! 4&<,+! .,<%%(;! )3+! .),,!
):);%!),%&*(%5(;?!)3+!0!4&<,+!'(!:,<3*(+!+&43!%&!45)%!,-(1!'(3()%5/!
!
�7�K�U�R�X�J�K�R�X�W�� �P�\�� �O�L�I�H�� �D�V�� �D�� �0�D�G�S�H�U�V�R�Q���� �,�¶�Y�H�� �W�U�L�H�G�� �G�L�I�I�H�U�H�Q�W�� �V�W�U�D�W�H�J�L�H�V�� �I�R�U��
+(),-3*!4-%5!%5-1!5&;;&;!15&4/!0!%5-37!%5(8!6)3!'(!;&<*5,8!+-9-+(+!-3%&!%5;((!
*;&<:1N!E(+-6)%-&3?!H)2(1-)3!1%;)%(*8?!)3+!B8;;5&3-12O16(:%-6),!1%;)%(*8/!!
�0�H�G�L�F�D�W�L�R�Q�� �L�V�� �W�K�H�� �R�E�Y�L�R�X�V�� �R�Q�H���� �D�Q�G�� �W�K�H�� �S�U�L�P�D�U�\�� �K�H�O�S�� �\�R�X�¶�U�H�� �R�I�I�H�U�H�G�� �E�\��
:1865-)%;8! )3+! %5(! 2(3%),! 5(),%5! 181%(2/! E8! :;&',(2N! '-C);;(! )3+!
%(;;-.8-3*!-,,<1-&31!)3+!5),,<6-3)%-&31/!L5(!1&,<%-&3N!*-9(!2(!:1865&%;&:-6!
+;<*1!%5)%!2)7(!%5(2!*&!)4)8/!P&;!2)38!8();1?!0!4)1!&3!%5(!)3%-:1865&%-6!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&//1 2/3( &&&4,567&#899::,; &7;< &%7"-&=,<>8?&%@AAB,;67;&:C89D6C6:E&

!
!

!"#$!

%&'(!)*+%,+-!./0!1+00234(!23++!5&,2*6*4-!*4%!,77*13,4*++8!./0!904:,%3*:02340!
;*4*<=!),>060&-!%0*+34(!>3./!?8!2187/,131!98!.*@34(!*4.32187/,.371!>*1!
?,&0!7,?2+37*.0%!./*4!?,1.!20,2+0!&0*+3:0=!
!
A*40!20,2+0!.*@0!!"#$%&'()*+#&,$-.+/0 !B,&!(&*4.0%=!C/08!?3(/.!0604!B34%!
3.!',1.))'2/# !.,!.&'+8!%,'9.!3.=!C/08!?3(/.�² +3@0!D*63%!)'?0�² 04.0&.*34!
1702.37*+!*&('?04.1-!20&/*21!B00+!9&30B+8!1/*@04!98!./0?!B&,?!.3?0!.,!.3?0-!
9'.! ./08! 1,,4! &0.'&4! .,! .&'1.34(! ./*.! ./0! >,&+%! 31! ./0! >*8! ./08! *+>*81!
./,'(/.! 3.! .,! 90=! EB! 7,'&10-! 1*40! 20,2+0! 1,?0.3?01! 7/*4(0-! 0=(=-! ./03&!
3%0,+,(37*+!,&!&0+3(3,'1!630>1!34!*!>*8!./*.!?*8!B00+!%&*?*.37!04,'(/!.,!
./0!20&1,4!7,470&40%-!9'.!./&,'(/,'.!./010!7/*4(01!./08!4060&!0<20&30470!
,&!90+3060!34!*48./34(!+3@0!?8!1060&*+!+*80&1!,B!&0*+3.8!,&!/,1.3+0!%0?,41!
7,?34(!'2!B&,?!./0!>,&+%!9040*./=!F/04!8,'!.*@0!!"#$%&'()*+#&,$-.+/0 !
B,&!(&*4.0%!+3@0!./31-!*4.32187/,.371!?3(/.!100?!+3@0!*4!,963,'1!*4%!13?2+0!
�V�R�O�X�W�L�R�Q���I�R�U���W�K�H���N�L�Q�G���R�I���I�U�L�J�K�W�H�Q�L�Q�J���H�[�S�H�U�L�H�Q�F�H�V���W�K�D�W���,�¶�Y�H���G�H�D�O�W���Z�L�W�K��!
!
�,�W���Z�D�V�Q�¶�W���V�R���V�L�P�S�O�H���I�R�U���P�H�����:�K�H�Q���,���I�L�U�V�W���E�H�F�D�P�H���D���S�V�\�F�K�L�D�W�U�L�F���S�D�W�L�H�Q�W�����,���Z�D�V��
(04'340+8!'470&.*34!,B!>/0./0&!*4.32187/,.371!>,'+%!1'22&011!B&3(/.0434(!
3++'13,41!*4%!/*++'734*.3,41-!,&!9+34%!*4%!%0*B04!?0!.,!*!3#,.($-.+/0 !*4%!
%0?,41!./*.!>0&0!&0*++8!./0&0-!?*@34(!?0!?'7/!?,&0!6'+40&*9+0=!D07*%01!
+*.0&-!*1!*!2/3+,1,2/0&-!G!7*4!0<2+*34!/,>!*++!17304.3B37!*&('?04.1!B,&!>/*.!
�L�V�� �D�Q�G�� �Z�K�D�W�� �L�V�Q�¶�W�� �S�R�V�V�L�E�O�H�� �S�U�H�V�X�S�S�R�V�H��!"#$%&'()*+#&,$ -.+/04!*4%! ./*.!
2/3+,1,2/37*+! *&('?04.1! *..0?2.34(! .,! 1/,>! ./*.! 20,2+0! *&0!H'1.3B30%!34!
.&'1.34(!3.-!34!.'&4-!2&01'22,10!./*.!./0!.&'1.!31!*+&0*%8!./0&0=!I4B,&.'4*.0+8-!
�W�K�H�U�H�¶�V���Q�R���V�F�L�H�Q�W�L�I�L�F���S�U�R�R�I���R�U���S�K�L�O�R�V�R�S�K�L�F�D�O���D�U�J�X�P�H�Q�W���U�H�O�H�Y�D�Q�W���W�R���W�K�H���S�R�R�U��
J*%20&1,4!>/,!*+&0*%8!B34%1!./0?10+B!B+,*.34(!90.>004!&0*+3.301-!%,'9.34(!
*4%!K'01.3,434(!060&8./34(=!L*7@!./04-!G!/*%!80.!.,!1.'%8!2/3+,1,2/8-!*4%!
�F�R�X�O�G�Q�¶�W���S�X�W���D�O�O���R�I���W�K�L�V���L�Q�W�R���Z�R�U�G�V�����1�H�Y�H�U�W�K�H�O�H�V�V�����,���Q�R�W�H�G���W�K�D�W���Z�K�H�Q�H�Y�H�U���D��
%,7.,&!.&30%!.,!0<2+*34!.,!?0!./*.!?8!%0?,41!>0&0!'4&0*+!*4%!./0!?0%1!
>,'+%!/0+2!?0-!./0&0!>*1!1,?0./34(!73&7'+*&!,&!K'01.3,4M90((34(!*9,'.!
./03&! *&('?04.1-! >/37/! +0B.! ?0! B00+34(! B&'1.&*.0%! *4%! 2&,B,'4%+8!
'47,463470%=!
!
�7�K�X�V�����,���K�D�G���W�R���V�X�S�S�O�H�P�H�Q�W���W�K�H���P�H�G�L�F�D�O���V�R�O�X�W�L�R�Q���E�\���Z�K�D�W���,�¶�Y�H���O�D�W�H�U���F�R�P�H���W�R��
7*++! ./0! N*?013*4! 1.&*.0(8-! *B.0&! 2/3+,1,2/0&! *4%! 2187/,+,(31.! F3++3*?!
N*?01=! N*?01! O"PQ$R#S"ST! *&('0%! ./*.! ./0&0! *&0! &*&0! 73&7'?1.*4701! 34!
>/37/!>0!+*7@!1'BB37304.!063%0470!,40!>*8!,&!./0!,./0&-!*4%!80.!*!40'.&*+!
�V�X�V�S�H�Q�V�L�R�Q���R�I���M�X�G�J�P�H�Q�W���L�V�Q�¶�W���D�Q���R�S�W�L�R�Q�����W�K�H���V�W�D�N�H�V���D�U�H��"'5" !*4%!>0!?'1.!
90+3060!).,#*"'(56 !G4!13.'*.3,41!+3@0!./010-!/0!1*3%-!3.!?*@01!10410!.,!7"..)# !
>/*.!.,!90+3060=!G!?*%0!*!2'&0!+0*2!,B!B*3./!*4%!7"..)# !.,!90+3060!./*.!! "#$
%&'()*+#&,$-.+/0 !31!./0!1,+0!&0*+3.8-!!"#$3#,.($-.+/0 !*4%!3.1!34/*93.*4.1!
*&0! H'1.! B3(?04.1! ,B! ?8! 2187/,131-! *4%! .*@34(! ./0! 23++1! ./0&0B,&0! ?*%0!
10410=!



!"#$%&'()) **"+&%+,&-%./ &0",1( 2&-3445"+$%+&*6()7$6$*8&&&9.':- &;&<=<>&;&?"/@&<A&;&B"@&<&;&AACDAE<&
!
!

! "#$!

�+�R�Z�H�Y�H�U�����F�K�R�R�V�L�Q�J���Z�K�D�W���W�R���E�H�O�L�H�Y�H���L�V���K�D�U�G�����\�R�X���F�D�Q�¶�W���V�X�V�W�D�L�Q���D���E�H�O�L�H�I���E�\��
�S�X�U�H���Z�L�O�O�S�R�Z�H�U���I�R�U���O�R�Q�J�����)�R�U�W�X�Q�D�W�H�O�\�����,���G�L�G�Q�¶�W���K�D�Y�H���W�R�����0�\���W�K�H�Q%&'()*+,-.+'-!
-.+/0!,!1/2!0+11/./3-!4/0+),-+53'!6/15./!'-.+7+38!8590!2+-*!:,9059;!2*+)*!
15.!,!9538!-+4/!25.7/0!</.(!2/99=!>3)/!-*/!&+99'!4,0/!!"#$%&'()*+#&,$
-.+/0 ! '-,6+9+?/! ,.5@30! 4/;! +-! /</3-@,99(! ),4/! -5! '//4! 56<+5@'! -5! 4/;!
&/.*,&'!,'!56<+5@'!,'!+-!'//4'!-5!',3/!&/5&9/= !
!
A.54!-+4/!-5!-+4/;!B!25@90!-*+37!4('/91!)@./0!15.!8550;!C@+-!4(!4/0';!,30!
',+9!53!15.!,!2*+9/;!@3-+9!'54/!-.+88/.+38!/D&/.+/3)/!E15.!+3'-,3)/;!)*,38+38!
/3<+.534/3-'! ,30!85+38! ,6.5,0;! 5.! '54/-*+38!45./! -.,@4,-+)F! '/3-! 4/!
19(+38!6,)7! -5!!"#$1#,.($ -.+/0 ! ,8,+3=!B!53)/! ,8,+3! *,0! -5!2"..)# ! -5!
6/9+/</!+3!!"#$%&'()*+#&,$-.+/0 ;!&'()*+,-.(!,30!+-'!&+99';!,30!8/-!6,)7!53!
-*/4!@3-+9!-*/!25.90!./'-,6+9+?/0!,30!4(!-.@'-!+3!+-!./-@.3/0=!
!
:52/</.;!:,9059!/</3-@,99(!6/8,3!95'+38!+-'!0/'+./0!/11/)-!53!4/;!2*+9/!
'+4@9-,3/5@'9(!8+<+38!4/!+3)./,'+389(!3,'-(!'+0/!/11/)-'=!B!*,0!-5!./9(!45./!
,30!45./!53!G,3,D!35-!-5!)54&9/-/9(!1./,7!5@-;!0/'&+-/!7352+38!1@99!2/99!
2*,-!,!0,38/.5@'!0.@8!+-!+'=!H</3-@,99(;!B!2,'!,9'5!8+</3!-*/!6/-,%695)7/.!
I.5&,35959;! 6@-! -*+'! 9,'-! 53/! 3/</.! *,0! ,3(! /11/)-! 53! 4/;! 35-! /</3! ,-!
05',8/'!51!"JJ!48!,-!,!-+4/=! !"#$%&'()*+#&,$-.+/0 !2,'!19+4'(!,8,+3;!-*/!
0/453'!&@'*/0!-*.5@8*!45./!,30!45./!51-/3;!,30!4(!+4&9+)+-!-.@'-$+3!-*/!
%&'()*+#&,!/.50/0=!
!
B3!*+30'+8*-;!B!./,9+?/!-*,-!B!,)-@,99(!1/9-!6/-.,(/0!6(!&'()*+,-.(!,'!,!2*59/;!
,30!/</3!6/-.,(/0!6(!-*/!:,9059!&+99'!-*/4'/9</'=!K*+!L8@(/3!E#J##F!*,'!
2.+--/3!53!-*/!'+4+9,.+-+/'!6/-2//3!-.@'-+38!,35-*/.!&/.'53!,30!-.@'-+38!,3!
56M/)-!5.!4,)*+3/;! ,30!./,0+38!*+'!&,&/.!8,</!4/! ,3!/@./7,!454/3- �²
�W�K�D�W�¶�V��2*(!B!*,0! '@)*!+3-/3'/! /45-+53'! ,65@-!4(!4/0+),-+53N!B!@'/0! -5!
*+3)*$+-;!6@-!-*/3!+-!4#*+&5#0$�P�H�����$�V���D���S�V�\�F�K�L�D�W�U�L�F���S�D�W�L�H�Q�W�����\�R�X�¶�U�H���W�D�X�J�K�W���W�R��
-.@'-!(5@.!4/0+),-+53;!,30!-5!6/9+/</!-*,-!+1!539(!(5@!*590!@&!(5@.!/30!51!
-*/!6,.8,+3!6(!)53')+/3-+5@'9(!-,7+38!-*/!&+99'!,'!&./').+6/0;!-*/!&+99'!2+99!
�G�R���W�K�H�L�U���M�R�E���D�Q�G���N�H�H�S���\�R�X���V�D�Q�H�����%�X�W���+�D�O�G�R�O�����H�Y�H�Q�W�X�D�O�O�\�����G�L�G�Q�¶�W��!
!
O1-/.!B!6/),4/!1.+/30'!2+-*!I,@9�² +3-.50@)/0!-5!4/!6(!,!)599/,8@/!,'!,!
�³�I�H�O�O�R�Z�� �0�D�G�� �S�K�L�O�R�V�R�S�K�H�U���� �\�R�X�� �P�L�J�K�W���K�D�Y�H�� �P�X�F�K�� �W�R�� �W�D�O�N���D�E�R�X�W�´�² */!-590!
4/!*52!*/!*,0!15@30!I(..*53+,3!')/&-+)+'4!*/9&1@9!15.!0/,9+38!2+-*!*+'!
523!353%�V�W�D�Q�G�D�U�G���H�[�S�H�U�L�H�Q�F�H�V�����E�X�W���D�W���W�K�H���W�L�P�H�����,���Z�D�V�Q�¶�W���U�H�D�G�\���W�R���O�L�V�W�H�Q�����,��
'-+99!(/,.3/0!15.!-*/!0,('!853/!6(!2*/3! !"#$%&'()*+#&,$-.+/0 !1/9-!'-,69/!
,30!1+.4! /35@8*! -5!6/! -.@'-/0;! ,30!2*/3! B! /D&/.+/3)/0! '54/-*+38!9+7/!
',3+-(=!B!-.+/0!-5!85!6,)7!-5!-*+'!'-,-/!6(!,!)53-+3@5@';!P,4/'+,3!/115.-!51!
2+99!,953/;!6@-!+-!2,'!*5&/9/''=!
!
H</3-@,99(;!B!2/3-!-5!'//!,!&'()*50(3,4+),99(!-.,+3/0!-*/.,&+'-!15.!4(!523!
453/(=!K*+'!2,'!+3!#J"Q;!,-!2*+)*!&5+3-!-*/!&@69+)!*/,9-*!),./!'('-/4!*,0!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&//1 2/3( &&&4,567&#899::,; &7;< &%7"-&=,<>8?&%@AAB,;67;&:C89D6C6:E&

!
!

!"#$!

%&'(!)*%+*,!&'!,)-(.!/',!0&('+1+2*!3*4/2+&-)/%!14*)/567!8-1!9!:/.!0*)1/+'!9!
'**,*,!1&!1/%;!14+'(.!&-1!:+14!.&<*&'*!:4&!:/.!:+%%+'(!1&!(&!,**5*)=!:4&!
:&-%,!3*!&5*' ><+',*,!/',!:+%%+'(!1&!*?5%&)*!:4*)*!14*!,+.0-..+&'.!:&-%,!
%*/,7!@+'/%%6=!9!A&-',!/!14*)/5+.1!:4&!,+,!.&<*14+'(!&14*)!14/'!B8C!/',!
D&3!1)/+'+'(7!EA1*)!/!A*:!.*..+&'.=!.4*!./+,!14/1!9!.**<*,!1&&!4-'(!-5!&'!
�Z�K�D�W�¶�V��!"# ! /',! 14*)*A&)*!$"#%/',! &'()%*+)%$,%#+*,!+'.1*/,!&A! .+<5%6!
-1+%+F+'(! :4/1*2*)! .1)/1*(+*.! /',! 0&5+'(! <*04/'+.<.! 14/1! 4*%5! <*! A**%!
3*11*)!/',!5)*2*'1!<*!A)&<!A)*/;+'(!&-17!C4+.!:/.!/!)*/%!*6* >&5*'*)!A&)!
�P�H�����,���K�D�G�Q�¶�W���U�H�D�O�L�]�H�G�����E�H�I�R�U�H�����K�R�Z���P�X�F�K���L�Q�W�H�U�Q�D�O�L�]�H�G���V�W�L�J�P�D���,���Z�D�V���F�D�U�U�\�L�Q�J��
�D�U�R�X�Q�G�����,���G�R���W�K�L�Q�N���W�K�H�U�H�¶�V���D���F�R�Q�Q�H�F�W�L�R�Q���K�H�U�H���E�H�W�Z�H�H�Q���³�V�W�U�D�W�H�J�\�´���L�Q���W�K�H���V�H�Q�V�H��
&A!/!0&'.0+&-.%6!04&.*'!:/6!1&!#,"-%:+14!6&-)!G/,'*..=!/',!G/,'*..!/.!
�L�W�V�H�O�I���E�H�L�Q�J���D���V�W�U�D�W�H�J�\���L�Q���*�D�U�V�R�Q�¶�V���V�H�Q�V�H�����,�I���\�R�X���H�P�E�U�D�F�H���W�K�H���O�D�W�W�H�U�² +A!6&-!
.**!+1!/.!A-%A+%%+'(!.&<*!.'/.+(,% /',!3*+'(!4*%5A-%!+'!(+&,%:/6.!*2*'!/.!+1!
</6! 4/)<! 6&-! +'! &14*). �² 6&-! <+(41! 3*! <&)*! &5*'! 1&! 14*! +,*/! 14/1! /!
0&'.0+&-.%6!04&.*'!.1)/1*(6!'**,!'&1!3*!3/,!D-.1!3*0/-.*!+1!.**<.!1&!3*=!+'!
+1.*%A=!H-+1*!G/,7!
!
�8�V�X�D�O�O�\�����Z�K�H�Q���S�H�R�S�O�H���W�D�O�N���D�E�R�X�W���³�V�W�L�J�P�D���D�J�D�L�Q�V�W���P�H�Q�W�D�O���K�H�D�O�W�K���F�R�Q�G�L�W�L�R�Q�V�´��
�D�Q�G�� �K�R�Z�� �Z�H�� �V�K�R�X�O�G�� �I�L�J�K�W�� �V�D�L�G�� �V�W�L�J�P�D���� �L�W�¶�V�� �F�R�Q�V�W�U�X�H�G�� �D�V�� �S�H�R�S�O�H�� �E�H�L�Q�J��
/.4/<*,!&A! ./6+'(! 14/1!14*6!4/2*! /! <*'1/%!4*/%14!0&',+1+&'!+'! 14*!A+).1!
5%/0*=!/',I&)!5*&5%*!3*+'(! .4/<*,!A&)!1/;+'(!<*,.7!E',! .-)*=!14&.*!/)*!
/.5*01.!&A!.1+(</7!8-1!/'&14*)!/.5*01!+.!14*!5)*..-)*!5*&5%*!%+;*!<*!A**%!1&!
0&'.1)-*!14*+)!G/,'*..!/.!)-''+'(!%*..!,**5!14/'!+1!,&*.7!9!-.*,!1&!+'.+.1!
�W�K�D�W���,�� �R�E�Y�L�R�X�V�O�\�� �N�Q�R�Z�� �Z�K�D�W�¶�V�� �U�H�D�O�� �R�U�� �Q�R�W���� �,�� �M�X�V�W���V�X�I�I�H�U�� �I�U�R�P�� �D�� �O�L�W�W�O�H�� �E�U�D�L�Q!
�G�\�V�I�X�Q�F�W�L�R�Q���� �W�K�D�W�¶�V�� �D�O�O���� �,�W�¶�V�� �O�L�N�H�� �D�V�W�K�P�D�� �R�U�� �G�L�D�E�H�W�H�V�� �H�[�F�H�S�W�� �L�Q�� �W�K�H�� �E�U�D�L�Q����
'&14+'(! 1&! .**! 4*)*=! <&2*! /%&'(7! J&:=! *'0&-)/(*,! 36! <6! 14*)/5+.1=! 9!
A+'/%%6!/,<+11*,!1&!<6.*%A!14/1!9!&A1*'!�G�R�Q�¶�W���N�Q�R�Z���Z�K�D�W�¶�V���U�H�D�O�² �E�X�W���W�K�D�W�¶�V��
&;/6=!/.!%&'(!/.!9!.1+%%!</'/(*!1&!)&%%!:+14!14+'(.!/',!%+2*!<6!%+A*7!
!
E',!.&=!:*!/))+2*!/1!<6!14+),!/',!<&.1!A)-+1A-%!.1)/1*(6!A&)!,*/%+'(!:+14!
G/,'*..K! 14*! &'*! 9! %/3*%! L6))4&'+/'=! /A1*)! 14*! 54+%&.&54+0/%! .04&&%! &A!
L6))4&'+/'!.0*51+0+.<7!
!
J&:=!14+.!'/<*!<+(41!'&1!3*!*'1+)*%6!/51!/A1*)!/%%7!C4*!/'0+*'1!54+%&.&54*)!
�D�Q�G���S�K�\�V�L�F�L�D�Q���6�H�[�W�X�V���(�P�S�L�U�L�F�X�V�����������������G�L�G�Q�¶�W���Z�U�L�W�H���D�E�R�X�W���V�K�L�I�W�L�Q�J���E�H�W�Z�H�H�Q��
1:&!,+AA*)*'1!:&)%,.=!/',!14*'!)*</+'!'*-1)/%!/3&-1!:4*14*)!&'*!&)!3&14!
:*)*!)*/%7!M/14*)=!4*!:)+1*.!/3&-1!/00*51+'(!14/1!14*)*!/)*!/%:/6.!,+AA*)*'1!
5*).5*01+2*.! A)&<! :4+04! 1&! .**! 14+'(.=! /',! 14*)*! /)*! /%:/6.! 0&-'1*)>
/)(-<*'1.!/(/+'.1!/.!:*%%!/.!5)& >/)(-<*'1.!A&)!&-)!3*%+*A.7!J*2*)14*%*..=!
4*!.1)*..*.!14/1!:4*'!:*!0&<*!1&!/00*51!14+.=!:*!0/'!)*/04!/!5*/0*!&A!<+',!
�Q�R�W���S�R�V�V�L�E�O�H�� �I�R�U�� �W�K�H�� �S�H�U�V�R�Q���I�U�D�Q�W�L�F�D�O�O�\�� �W�U�\�L�Q�J�� �W�R�� �G�H�W�H�U�P�L�Q�H�� �Z�K�D�W�¶�V�� �W�U�X�H�� �R�U��
'&17!E',!4*!,&*.!3)+'(!-5!G/,5*&5%*!+'!4+.!:)+1+'(.K!N*?1-.!:)+1*.!14/1!
*2*'!+A!+1!:*)*!1)-*!14/1!G/,5*&5%*!4/,!/!,+AA*)*'1!3/%/'0*!&A!4-<&).!14/'!



!"#$%&'()) **"+&%+,&-%./ &0",1( 2&-3445"+$%+&*6()7$6$*8&&&9.':- &;&<=<>&;&?"/@&<A&;&B"@&<&;&AACDAE<&
!
!

! "#$!

�V�D�Q�H���S�H�R�S�O�H���G�R�����Z�H���Z�R�X�O�G�Q�¶�W���K�D�Y�H���D�Q�\���L�Q�G�H�S�H�Q�G�H�Q�W���S�U�R�R�I���R�I���Z�K�L�F�K���K�X�P�R�U��
%&'&()*!+&,*-!./0!-**!12*!3/4'5!&-!61!4*&''.!6-!&(5!326)2!56-1/41-!617!
!
�7�K�H���L�G�H�D���R�I���I�L�Q�G�L�Q�J���S�H�D�F�H���E�\���D�F�F�H�S�W�L�Q�J���W�K�D�W���,���F�D�Q�¶�W���N�Q�R�Z���Z�K�D�W�¶�V���U�H�D�O���R�U���Q�R�W��
4*-/(&1*5!3612!+*7!8!90412*4!4*&'6:*5!12&1!%.!(/3;!8!2&<*!4*&-/(!(/1!1/!9*&4!
�W�K�H���G�H�P�R�Q�V���H�L�W�K�H�U���Z�D�\�����(�L�W�K�H�U���W�K�H���G�H�P�R�Q�V���F�D�Q�¶�W���N�L�O�O���P�H���E�H�F�D�X�V�H���W�K�H�\�¶�U�H���Q�R�W��
4*&';!/4!12*.!<*4.!'6,*'.!3/ �Q�¶�W���N�L�O�O���P�H���E�H�F�D�X�V�H���W�K�H�\�¶�Y�H���E�H�H�Q���V�W�D�O�N�L�Q�J���D�Q�G��
�W�K�U�H�D�W�H�Q�L�Q�J���P�H���I�R�U���G�H�F�D�G�H�V���D�Q�G���,�¶�P���V�W�L�O�O���D�O�L�Y�H�����V�R���W�K�R�V�H���W�K�U�H�D�W�V���V�H�H�P���S�U�H�W�W�\��
*+=1.7!>26-!*612*4?/4!12/0@21!)/+9/41-!+*!6(!&!3&.!12&1!6(-6-16(@!/(!A0-1!
12*!964-1!=&41�² �W�K�H�\�¶�U�H���Q�R�W���U�H�D�O�����1�R�W���U�H�D�O���² �F�D�Q�¶�W���G�R�����,���D�O�V�R!4*&'6:*5;!3612!
�W�K�H���K�H�O�S���R�I���P�\���W�K�H�U�D�S�L�V�W�����W�K�D�W���,���G�R�Q�¶�W���Q�H�H�G���W�R���G�H�W�H�U�P�L�Q�H���Z�K�D�W�¶�V���U�H�D�O���R�U���Q�R�W��
1/!,(/3! !"#$%$&%'&(!8!2&<*!3&.-!/9!5*&'6(@!3612!+.!5*+/(-�² 1&',6(@!1/!
12*+;!*(@&@6(@!6(!'611'*!=4/1*)16<*!4610&'-�² �W�K�D�W���D�U�H���M�X�V�W�L�I�L�H�G���L�I���W�K�H�\�¶�U�H���U�H�D�O����
�D�Q�G���D�O�V�R���M�X�V�W�L�I�L�H�G���L�I���W�K�H�\�¶�U�H���Q�R�W�����L�W���N�H�H�S�V���P�H���I�U�R�P���V�S�L�U�D�O�O�L�Q�J���L�Q�W�R���H�Y�H�U���K�L�J�K�H�U��
-14*--?! &(5! 9*&4! '*<*'-;! &(5! 12*4*%.! ,**=-! +*! 94/+! &! 90''! =-.)2/16)!
%4*&,5/3(7!
!
>26-!B.442/(6&(!-14&1*@.!2&-!%**(!6++*(-*'.!2*'=90'!1/!+*!/()*!+.!+*5-!
(/! '/(@*4!3/4,*57!C*<*412*'*--;!61!1//,!+*!*<*(! '/(@*4!1/!&),(/3'*5@*!
12&1!12*!1*4469.6(@!)*+&,%-&./' !2*'5!&!)*41&6(!#//0.*7!8!0-*5!1/!126(,!12&1!
32*4*&-! B&0'! 9*'1! 0(5*4-1&(5&%'.! 1*+=1*5! %.! 32&1! -**+*5! '6,*! 12*!
=4/-=*)1!/9!<&-1!)/-+6)!6(-6@21;!+045*4/0-!5*+/(-!&4*!32/''.!-)&4.!&(5!
%&57!8!1/'5!26+!12&1!0('6,*!26+;!8!!#,$*'%1/!%*'6*<*;!32/'*?2*&41*5'.!&(5!
3612/01!2*-61&16/(;!12&1!+.!5*+/(-!3*4*!(/126(@!%01!6''(*--!-.+=1/+-!&(5!
1"*% )*+&,% -&./' ! &(! 6''0-6/(7! >2*! /('.! 4*&-/(! 8! *<*(10&''.! )&+*! 1/!
*+%4&)*!B.442/(6&(! -)*=16)6-+!3&-!%*)&0-*!8!3&-! /01!/9! /12*4! /=16/(-D!
(*612*4!+*56)&16/(!(/4!36'90'!E&+*-6&(!%*'6*<6(@!3/4,*5!&(.+/4*7!F01!9/4!
+*;!%*6(@!6(!&!-1&1*!/9!9'/465!=-.)2/-6-!9*'1!'6,*!%*6(@!12*!+&6(!)2&4&)1*4!6(!
&!2/44/4!+/<6*7!G2/!/(!*&412!3/0'5!%*!$*+2$*'%%.!12&1H!
!
�(�Y�H�Q�W�X�D�O�O�\�����,���F�D�P�H���W�R���U�H�D�O�L�]�H���W�K�D�W���H�Y�H�Q���L�I���\�R�X�¶�G���U�D�W�K�H�U���E�H���W�K�H���P�D�L�Q���F�K�D�U�D�F�W�H�U��
6(!&!(6)*4!,6(5!/9!+/<6*;!-6+='.!3*4,5%$"*%+#4,%6"#.#6$*.%2&-!&!)*41&6(!
&''04*! )/+=&4*5! 1/! %*6(@! /(*! /9! *6@21! %6''6/(! %61?='&.*4-! 6(! 12*! 4*@0'&4!
�Z�R�U�O�G���� �0�R�U�H�R�Y�H�U���� �U�H�J�D�U�G�O�H�V�V�� �R�I�� �K�R�Z�� �W�H�U�U�L�I�L�H�G�� �,�¶�Y�H�� �E�H�H�Q�� �Z�K�H�Q�� �D�F�W�L�Y�H�O�\��
�S�V�\�F�K�R�W�L�F�����,�¶�Y�H���Q�H�Y�H�U���E�H�H�Q��3&.*'(%I(5!96(&''.;!*<*(!&!2*''6-2!)*+&,%-&./' !
+6@21!-**+!+/4*!+&(&@*&%'*! /(! /))&-6/(!12&(!1"*%7#4,8$.*#+%-&./'!
12&1!+/-1!=*/='*!6(2&%617!
!
�,�¶�P���Q�R�W���V�X�U�H���K�R�Z���F�R�P�P�R�Q���P�\���H�[�S�H�U�L�H�Q�F�H�V���D�U�H�����E�X�W���W�K�H�\�¶�U�H���Q�R�W���X�Q�L�T�X�H�����,��
�U�H�F�H�Q�W�O�\�� �P�H�W���.�D�\�� �$�����6�X�E�L�M�D�Q�D�� �D�W���D���F�R�Q�I�H�U�H�Q�F�H�����Z�K�R�¶�V���D�O�V�R�� �K�D�G�� �W�H�U�U�L�I�\�L�Q�J��
=-.)2/16)! *J=*46*()*-;! &(5! &@4**5! 3612! +*! &%/01! 12*! '&-1! =/6(17! K/0!
-055*('.!96(5!./04-*'9!12*!+&6(!)2&4&)1*4!/9!&!-1/4.!326)2!6-!6()4*56%'.!
-)&4.!%01!84+2/*7!8(!+.!)&-*;!=04-0*5!%.!5*+/(-!32/!14.!1/!,6''!+*!L32.H!
�7�K�H�\�¶�U�H���Z�H�L�U�G�O�\���D�W�W�D�F�K�H�G���W�R���P�H���D�Q�G���H�Y�L�O�² +.!-0%)/(-)6/0-!(*<*4!%06'1!0=!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&//1 2/3( &&&4,567&#899::,; &7;< &%7"-&=,<>8?&%@AAB,;67;&:C89D6C6:E&

!
!

!"#$!

%&'(!)*+,-.&'/!&'!0('-&1*23./!4&'!.5(%!.5*1!.5*.67!*18!9!%:-.!*;&38!)(31<!
�N�L�O�O�H�G���� �7�K�D�W�¶�V�� �L�W���� �.�D�\�� �K�D�V�Q�¶�W���� �R�I�� �F�R�X�U�V�H���� �E�H�H�Q�� �W�K�U�R�X�J�K�� �W�K�H�� �H�[�D�F�W�� �V�D�P�H��
�H�[�S�H�U�L�H�Q�F�H�V���D�V���,���K�D�Y�H�����E�X�W���W�K�H�\�¶�Y�H���I�R�X�Q�G���W�K�H�P�V�H�O�I���L�Q���W�K�H���P�L�G�V�W���R�I���V�L�P�L�O�D�U�O�\��
-+*'/!):.! !"#$%&'1*''*.3;(-!=5(1!0-/+5&.3+>!
!
?5(!0'&)2(%-!9!4*+(!31!()&' *+",!-.&+#' /0.%1 !%*/! '*'(2/! +&1+('1! .5(!
0'&-0(+.! &4! %/! 3%%(83*.(! %:'8('7! ):.! .5(/! +*1! 5*;(! *! -0'*=231<!
+&%02(@3./! =53+5! 3-! .(''34/31<! 31! 3.-(24>! A&'(&;('7! =5('(*-! 9! 5*;(! .=&!
-.*18*'8!&0.3&1-!=5(1!9!=*1.!.&!*;&38!%:'8('!)/!8(%&1-�² .'/!.&!0'&.(+.!
%/-(24!&'!42((�² .5(!0'&)2(%-!&4!.5(!A*31-.'(*%!B&'28!*'(!&4.(1!-:+5!.5*.!
�L�W�¶�V���K�D�U�G���W�R���V�H�H���Z�K�D�W���W�K�H���E�H�V�W���V�W�U�D�W�H�J�\���Z�R�X�O�G���E�H�����W�K�H�U�H���P�L�J�K�W���Q�R�W���H�Y�H�Q��&2"!-'
*1/! -&2:.3&1->! C;(1! .(''34/31<! ,318-! &4! A*81(--! +*1! -(';(! .5(! (-+*0(!
4:1+.3&1!.5*.!B3<*1!*18!D&8;&22!.*2,(8!*)&:.>!
!
9!5*;(! 4&:18! .5*.! *8%3..31<! .&!4((231<! .(%0.(8!31! .5(! 43'-.! 02*+(!%*,(-!
.(%0.*.3&1! (*-3('! .&! 5*182(>! B5(1! 9! '(<*'8(8! *1/! 0:22! 4(2.! *-! *1!
31+&%0'(5(1-3)2(!%(1.*2!3221(--!-/%0.&%7!.5('(!=*-!1&.531<!9!+&:28!8&!
*)&:.!3.!(@+(0.!%(83+*.3&1!&'!'(-3-.*1+(!.5'&:<5!)':.(!=3220&=('>!E1+(!9!
*8%3.!.5*.!.5('(!*'(!'(*-&1-!.&!4((2!.(%0.(87!9!+*1!'(5(*'-(!%/!'(*-&1-!4&'!
�D�Q�G�� �D�J�D�L�Q�V�W���� �,�I�� �,�� �V�O�L�G�H�� �L�Q�W�R�� �I�O�R�U�L�G�� �S�V�\�F�K�R�V�L�V���� �,�¶�O�O�� �I�H�H�O�� �D�W�� �W�K�H�� �F�H�Q�W�U�H�� �R�I�� �W�K�H��
=&'287!3.!=322!)(!.(''34/31<!):.!&23"-",45'�D�Q�G���,�¶�O�O���K�D�Y�H���O�H�V�V���F�R�P�S�O�H�[���S�U�R�E�O�H�P�V!
.&! 8(*2! =3.5>! F&=(;('7! 9! 5*;(! 3%0&'.*1.! '(-0&1-3)323.3(-! .&! *18!
'(2*.3&1-530-!=3.5!0(&02(!9!+*'(!8((02/!*)&:.7!*18!9!1((8!.&!-.*/!+&11(+.(8!
.&!()&'*+",!-.&+#'/0.%1 !.&!0'(-(';(!.5(%>!A&'(&;('7!'(<*'82(--!&4!=5*.!
,318!&4!*+",!-.&+#' %(--!9!4318!%/-(24!317!3.!=322!23,(2/!5*;(!<'&=1!)3<<('!
*18!%(--3('!)/!.5(!.3%(!9!'(.:'1!34!9!43'-.!.*,(!*1!(@.(18(8!0-/+5&-3-!)'(*,>!!
?5(!.(%0.*.3&1!.&!<&!G:22!A*8!+*1!-.322!)(!5*'8!.&!5*182(7!-&%(.3%(-�² 31!
0*'.3+:2*'!-31+(!%/!A*81(--!5*-!<'&=1!2(--!.(''34/31<!*18!%&'(!)(13<1!31!
�O�D�W�H�U�� �\�H�D�U�V���� �1�H�Y�H�U�W�K�H�O�H�V�V���� �L�W�¶�V�� �P�R�U�H�� �G�R�D�E�O�H�� �R�Q�F�H�� �,�¶�Y�H�� �D�G�P�L�W�W�H�G�� �W�R�� �P�\�V�H�O�I��
.5*.!A*81(--!+*1!-(';(!*!0:'0&-(!*18!&44('!*1!(-+*0(!4'&%! *+",!-.&+#'
/0.%1!0'&)2(%->!
!
!
F,;C-":6,; &
!
E:' ! *3%!=3.5! .53-!0*0(' !5*-! )((1 ! .&! -,(.+5 ! .5(!=*/ !31!=53+5!=( !5*;( !
3183;38:*22/! (%)'*+(8 ! *! D/''5&13*1! -.'*.(</ ! 4&'! 8(*231<! =3.5! &:' !
'(-0(+.3;( !A*81(--(- !*18!.5(3'!*22:'(>!F&=(;('7 !31!+2&-31<!=( !=&:28!*<*31!
23,(!.&!%*,( !3.!+2(*'!.5*.!=( !'(%*31!02:'*23-.-!*)&:. !.5(!02*+(!&4!-(24H;3(=-7!
=&'28H;3(=- !*18!1*''*.3;(- !31!+&031<!=3.5!A*8 !(@3-.(1+(!I5&=!+&:28!3.!)( !
&.5('=3-(7! <3;(1! .5*.! =( ! )&.5! 4318! ;*2:( ! 31! D/''5&13*1! -+(0.3+3-%J6!
918((87!*- ! -5&:28!)( ! (;38(1.!4'&%!&:' !83-+:--3&17! .5('( ! *'( !8344('(1+(-!
)(.=((1 ! .5(! =*/- ! .5*.! =( ! &:'-(2;(- ! :18('-.*18 ! .5(! -3<1343+*1+(! &4!
D/''5&13*1! -+(0.3+3-%! *18! (%02&/!3.!31!&:' !&=1!23;(->!K- ! *! '(-:2.7!=( !



!"#$%&'()) **"+&%+,&-%./ &0",1( 2&-3445"+$%+&*6()7$6$*8&&&9.':- &;&<=<>&;&?"/@&<A&;&B"@&<&;&AACDAE<&
!
!

! "#" !

$%&'()%!*+%!'(,*-./0*.(, !*+1*!203*.,!�*�D�U�V�R�Q�¶�V!-.'+ !1,1&43%3!)15%!161.&1/&%!
*(!*+(3%7!819 !(- !(*+%-$.3%7!$+( !1-%!3*-0::&.,: !*(!*+.,5!1/(0* !819,%33;!<=!
(*+%-! 819>%(>&%! =.,9! .*! +%&>=0&! *(! 19(>*! 1! >0-%! 943=0,'*.(, ! 6.%$7! $%!
'%-*1.,&4!9( !,(* !$.3+!*(!1-:0%!*+1*!*+%4!1-%!$-(,:; !?%6%-*+%&%337!:.6%,!(0-!
($, !@(0-,%43!1,9!*+%!>&1'%!*+%!A4--+(,.1, !3'%>*.'.3)!+13!'()% !*(!>&14!., !
*+(3%7! $%! *+.,5! .*! .3! '-0'.1&! *+1*! *+.3! 1>>-(1'+! �G�R�H�V�Q�¶�W! /%'()% ! *(( !
9().,1,*; !B+%!9.==%-%,*!>%-3>%'*.6%3!*+1*!C1-3(, !9%*1.&3!., !+.3!/((5 �² (=!
819,%33! 13! 1! 3*-1*%:47! 1,! %3'1>%7! 1! *%)>*1*.(,�² (==%-3! .)>(-*1,* !
'()>&%)%,*3;! 81,4 ! 819>%(>&%7! *+%.-! =-.%,93! 1,9! =1).&.%37! 13! $%&&! 13!
'&.,.'.1,37!$(0&9!9( !$%&&!*(!1*!&%13*!'(,*%)>&1*%!1&*%-,1*.6%!>%-3>%'*.6%3!
=-() !*.)%!*(!*.)%D!1,9!>%-+1>3!=(-!3()%!*+%!3'%>*.'1&!>%-3>%'*.6%!$.&&!3%%)!
&.5%!1, !1>>%1&.,:!(>*.(,; !
!
&
:6F+"G/(,18(+7* &
!
E%!$(0&9!&.5%!*(!*+1,5!*+%!109.%,'%!1*!*+%!'(,=%-%,'%!B((!)19!*(!/%!*-0%!
<<! 1,9! =(&&($.,:! >%(>&%! =(-! *+%.-! +%&>=0&! 9.3'033.(,! (=! *+%! .330%3! 1,9!
�F�R�P�P�H�Q�W�V�� �R�Q�� �H�D�U�O�L�H�U�� �Y�H�U�V�L�R�Q�V�� �R�I�� �W�K�H�� �S�D�S�H�U���� �.�D�W�K�H�U�L�Q�H�� �2�¶�'�R�Q�Q�H�O�O���� �'�D�Y�L�G��
8(-9%'1.7!F.*1!F.*0,,1,(7!G).1!H-.,.6131,7!I%,-4!H*-10:+1,7!1,9!J16.9!
K%&&%)1,;!!
!
&
H9I9H9BJ9! &
!
G)%-.'1, !A34'+.1*-.'!G33('.1*.(,; !LM"#;!!"#$%&'(")*#%+*,(#("'(")#-*

.#%/#- *&0*.1%(#-*!"'&2+12'3*!,. 45;!N*+!%9;!E13+.,:*(,7 !J;OP!
G)%-.'1, !A34'+.1*-.'!G33('.1*.(,; !

C1-3(,7!203*.,;!LMLL;!819,%33;!6*78"-&'&98")#-*:;9-&2#("&%;!?%$!Q(-5P!
RS=(-9!T,.6%-3.*4!A-%33;!

21)%37!E.&&.1);!"UVWXLM"M;!<81*="--*(&*>1-"1?1@*#%+*&(812*:''#A'*"%*
7&9/-#2*78"-&'&98A;!G0'5&1,97!?%$!Y%1&1,9P!B+%!Z&(1*.,:!
A-%33;!

�-�H�S�S�V�V�R�Q�����6�R�I�L�D�����������������³�3�V�\�F�K�R�V�L�V���D�Q�G��<�Q�W�H�O�O�L�J�L�E�L�O�L�W�\���´��78"-&'&98A@*
7'A)8"#(2A*#%+*7'A)8&-&$A;!LU*[#\P!L##]L^V;!

�²�²�² ;!LML#1;!�³�0�\!H*-1*%:.%3!=(-!J%1&.,:!$.*+!F19.'1&!A34'+(*.' !
J(0/*P!G!H'+._(]H()%*+.,: !�3�K�L�O�R�V�R�S�K�H�U�¶�V!�7�D�O�H���´!,)8"B&9821%"#*
>/--1("%!^V![N\P!"MV �̀±VU;!+**>3PXX9(.;(-:X"M;"MV#X3'+/0&X3/1'M`^;!

�²�²�² ;!LML#/;!�³�5�D�G�L�F�D�O!A34'+(*.' !J(0/* !1,9!�(�S�L�V�W�H�P�R�O�R�J�\���´!
78"-&'&98")#-*7'A)8&-&$A!#W![U\P!"^UL�±"NMW;!
+**>3PXX9(.;(-:X"M;"MUMXMVN"NMUV;LMLL;L"^`U"N;!

�²�²�² ;!LML#�F�����³�(�[�H�P�S�W�L�R�Q����H%&=]%S%)>*.(,7!1,9!O()>133.(,1*%!3%&=]
�H�[�F�X�V�H���´��C%(12%#("&%#-*.#+*,(/+"1'*D&/2%#-;!" *["\P!"]L"!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&//1 2/3( &&&4,567&#899::,; &7;< &%7"-&=,<>8?&%@AAB,;67;&:C89D6C6:E&

!
!

!"#$!

!%&'()*+!,-./ !$0$$/!,1'23!42!4*!'*5')23.6*.*& !433.3'7)/!8*!!"#$%&'()*&+,-'
+.'/0+-),1$2$34!96:/!; +!)7.3)7!<(!,/ !=/!>)*7:)1 +!$"?@$??/!ABC617D!
ABC617!E*.9)12.3(!F1)22/!

F6796::+!G7H417!I/ !"JJ"/ !56, '(,&*7)+$.'$#'89&.,-- /!K6*76*D!L)*3'1( !
F1)22/!

=)B3'2!GMN.1.O'2/!"J;P/ !Q6:/!"/ !!*)2+.,- '$#':4%%6$.+-1/!!,14*2:43.6*!<(!
R/!>/ !S'1(/ !L4M<1.7&)+!I/T/D !U419417!E*.9)12.3(!F1)22/!

!
!



!!!!!"#$%&'()!*%#$)(+!%,!-)(+./01 !230+%4%&3.!!!"#*-2 !5!6768!5!9%+:!6; !5!<%:!6!5!; ==>; 8=!
3//&4?@@A%0:%$B@;7:=;C67@'D(&:6; :6:=!

!
!

!!!!!!;==!

!!

!"#$%!&$ '
'
�$���F�H�Q�W�U�D�O���Q�R�W�L�R�Q���L�Q���0�D�G���3�U�L�G�H���D�F�W�L�Y�L�V�P���L�V���W�K�D�W���³�P�D�G�Q�H�V�V���L�V���D���Q�D�W�X�U�D�O��
�U�H�D�F�W�L�R�Q�´�� ���&�X�U�W�L�V�� �H�W�� �D�O���� ������������ ���������� �,�Q�� �0�D�G�Q�H�V�V���� �$�� �3�K�L�O�R�V�R�S�K�L�F�D�O��
"E&+%$(/0%)! F6766GH! *#4/0)! I($4%)! &$%J0A'4! (! 1%K&'++0)B!
'E&+%$(/0%)! ()A!A',')1' ! �R�I�� �W�K�L�V�� �L�G�H�D�� �W�K�U�R�X�J�K�� �W�K�H�� �E�R�R�N�¶�V�� �F�H�Q�W�U�D�O��
1%)1'&/?!K(A)'44>(4>�V�W�U�D�W�H�J�\�����L���H�������W�K�H���Y�L�H�Z���R�I���P�D�G�Q�H�V�V���D�V���³�D���Z�H�O�O>
%0+'A!K(130)'H!%)'!0)!L3013!(++!%,!/3'!1%K&%)')/4!L%$M!'E(1/+.!(4!
�W�K�H�\���R�X�J�K�W�´�������������7�K�L�V���F�R�Q�W�U�D�V�W�V���Z�L�W�K���W�K�H���G�R�P�L�Q�D�Q�W���Y�L�H�Z���L�Q�������W�K>!()A!
6;4/>1')/#$.! &4.130(/$.H! K(A)'44>(4>A.4,#)1/0%)H! L3013! #)A'$4/()A4!
K(A)'44! (4! (! ,(0+#$'! %,! ,#)1/0%):! N3'! &(&'$! &$%J0A'4! (! 1$0/01(+!
()(+.404! %,! /3'! )%/0%)! %,! K(A)'44>(4>4/$(/'B.! (4! (! &%+0/01(+! /%%+H!
�S�R�L�Q�W�L�Q�J�� �R�X�W�� �L�W�V�� �P�D�L�Q�� �Y�L�U�W�X�H�V�� �D�Q�G�� �O�L�P�L�W�D�W�L�R�Q�V�� �L�Q�� �W�H�U�P�V�� �R�I�� �*�D�U�V�R�Q�¶�V��
%J'$($130)B!&%+0/01(+!&$%D'1/?!/%!1($J'!%#/!/3'!1%)1'&/#(+!+()A41(&'!
�R�I�� �P�D�G�Q�H�V�V�� �L�Q�� �Z�D�\�V�� �W�K�D�W�� �S�D�\�� �W�U�L�E�X�W�H�� �W�R�� �P�D�G�� �S�H�R�S�O�H�¶�V�� �R�Z�Q��
&'$4&'1/0J'4:!N3'! ()(+.404!A$(L4!%)! /L%!1')/$(+!1%KK0/K')/4!%,!
1%)/'K&%$($.! )'#$%A0J'$40/.! /3'%$.?! (G! 0/4! $'+(/0%)(+>'1%+%B01(+!
K%A'+! %,! 1%B)0/0J'! FA04G(O0+0/.P! ()A! OG! 0/4! )%)>'44')/0(+04/H!
�V�R�F�L�R�S�R�O�L�W�L�F�D�O���F�U�L�W�L�T�X�H���R�I���W�K�H���³�Q�R�U�P�D�O�F�\���S�D�U�D�G�L�J�P�´�����,���D�U�J�X�H���W�K�D�W���W�K�H�V�H��
/L%!0)40B3/4!1%)/$0O#/'!/%!O%/3!'E&()A!/3'!(&&+01(O0+0/.!%,!K(A)'44>
(4>4/$(/'B.! ()A!30B3+0B3/!0/4!+0K0/(/0%)4! (4! (! /%%+! ,%$! /3'!&%+0/01(+!
4/$#BB+'4!%,!K(AH!1%B)0/0J'+.!A0J'$B')/H!()A!K')/(++.!0++!%$!A04(O+'A!
&'%&+':!N3'!&(&'$!1%)1+#A'4!O.!%#/+0)0)B! (!L(.! /%!K%J'!O'.%)A!
O%/3!K(A)'44>(4>A.4,#)1/0%)!()A!K(A)'44>(4>4/$(/'B.H!/%L($A!L3(/!
Q!1(++!K(A)'44>(4>$0B3/:!
'
()*+,-./ ?!&30+%4%&3.!%,!&4.130(/$.P!1%)1'&/#(+!' E&+01(/0%)P!K(A!
4/#A0'4P!) '#$%A0J'$40/.!&($(A0BKP!K(A)'44>(4>A.4,#)1/0%):!

!

01$2 '$34 '5446 '4157 '8%29 '!"#$%&& ' "& ' &()"(%*+ '
$2 '!"#$%&& ' "& ' ),*-( '

!
R0B#'+!<ST'U!A'!2$(A%>I%$A0++%; !

!
; !V)0J'$40/.!%,!W0D'M(H!X$%(/0(!

!
!

Y041#440%)!�±!W'1'0J'A?!6Z@7C@676[ !!-11'&/'A?!78@;; @676[ !
!

N304!&(&'$!04!&($/!%,!( !O%%M!4.K&%40#K!%)!*#4/0)!�*�D�U�V�R�Q�¶�V!!"#$%&&'() (*+,-.&./+,0"- (
12/-.3"4,.$ !1#$(/'A!()A!'A0/'A!O.!"+04(O'//(!\(+#K'$( !FV)0J'$40/.!%,!]%+%B)(G!()A!

R($M%!*#$D(M%!FV)0J'$40/.!%,!W0D'M(G!

^!6768!R0B#'+!<ST'U!A'!2$(A%!I%$A0++%!
X%$$'4&%)A')1'?!K:)#)'UA'&$(A%:B%$_,,$0:#)0$0:3$!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

?@A;,:"DA4,@&
!
�,�Q�� �K�L�V�� ���������� �V�R�Q�J�� �³�<�$�+���´���� �&�R�P�S�W�R�Q%&'()! *)+! (*,-.+! (*//.(! 0.)+(,12!
�/�D�P�D�U���F�O�D�L�P�V���W�R���E�H���³�G�L�D�J�Q�R�V�H�G���Z�L�W�K���U�H�D�O���>�Q%�Z�R�U�G�@���F�R�Q�G�L�W�L�R�Q�V�´�����7�K�H���W�K�H�P�H��
�E�H�K�L�Q�G���W�K�L�V���Y�H�U�V�H���L�V���D���F�R�P�P�R�Q���R�Q�H���L�Q���/�D�P�D�U�¶�V���S�U�R�G�X�F�W�L�R�Q�����H���J�������K�L�V������������
*3&45!!""#$%&#'$()*)*)+)$,&-.67!89*8!9,-!-8(4::3.-!;,89!5.)8*3!9.*389!*(.!
89.!(.-438!'<!*!)*84(*3=!*+*/8,>.!(.-/')-.!8'!*!5*+!.)>,(')5.)8?!@-!A*+!
B(,+.!<'4)+.(!B.8.!C9*4:9).--D!/48-!,87!
!

E!-.. !3,<.!*- !'). !&,:!-;,55,): !/''3? !C'5. !'<!4-!*(. !89(4-8!,)8' !
89.!+../ ! .)+ !*)+ !;. !5*)*:. !8'! -4(>,>.?!F. !5*2. ! '4( ! ;*D !
+';) !8'!89.!-9*33'; !.)+=!;9.(. !�L�W�¶�V!.*-D=!&'(,):? !G9.!/.'/3. !
89.(.!*(. !-1*(.+!'<!89.!+../ !.)+=!-1*(.+!'<!89.!4)2)';)= !-' !89.D!
-94) !/.'/3. !3,2.!5. !*)+ !1*33!5. !A@H?!A*+).-- !,-!*!)*84(*3!
(.*18,')?!IC9*4:9).--D !JKKK=!JJ6!!

!
�-�X�V�W�L�Q���*�D�U�V�R�Q�¶�V����������������(/#01223$*$45&6"2"75&8/6$9:76";/-&"0!/('>,+.-!*)!
.):*:,):=!89'('4:9=!*)+!1'5/.33,):!.L/3'(*8,')! '<!89,-!/(.1,-.!8'/,1?!E8-!
1.)8(*3! 1')1./8=! </#0122=/2=2-;/-1>.���� �F�R�Q�Y�H�\�V�� �E�R�W�K�� �/�D�P�D�U�¶�V�� �D�Q�G��
�6�K�D�X�J�K�Q�H�V�V�\�¶�V���P�D�L�Q���L�Q�V�L�J�K�W�����W�K�D�W���P�D�G�Q�H�V�V���L�V���W�K�H���H�[�S�U�H�V�V�L�R�Q�����X�Q�G�H�U���F�H�U�W�D�L�Q��
�F�L�U�F�X�P�V�W�D�Q�F�H�V�����R�I���³�W�K�H���Z�R�U�N�L�Q�J���R�X�W���R�I���D���K�L�G�G�H�Q���S�X�U�S�R�V�H�����L�Q�V�W�H�D�G���R�I���D���G�H�I�H�F�W����
���«�����D���J�R�D�O%+(,>.)!/('1.--=!*!;.33 %',3.+!5*19,).=!').!,)!;9,19!*33!'<!89.!
1'5/' ).)8-! ;'(2! 1:/8-6.$ /2$ -51.$ "?>5-�´�� ���������� �7�K�L�V�� �F�R�Q�F�H�S�W�� �V�W�D�Q�G�V�� �L�Q��
1')8(*-8!8'!*!5'(.!1'55')!;*D!'<!4)+.(-8*)+,):!5*+).--7!;9*8!M*(-')!
3*&.3-!89.!</#0122=/2=#.2@?08-&"0!>,.;=!;9,19!,+.)8,<,.-!,8!;,89!*!<*,34(.!
�R�U���E�U�H�D�N�G�R�Z�Q���L�Q���V�R�P�H���L�Q�W�H�U�Q�D�O���P�D�F�K�L�Q�H�U�\�����0�D�G�Q�H�V�V���K�H�U�H���³�U�H�S�U�H�V�H�Q�W�V���W�K�H��
�I�D�L�O�X�U�H���R�I���W�K�H���V�\�V�W�H�P���W�R���D�F�K�L�H�Y�H���L�W�V���Q�D�W�X�U�D�O���H�Q�G�´�������������7�K�L�V���L�V���W�K�H���N�H�\���F�R�Q�W�U�D�V�W��
89*8!89.!&''2!<'14-.-!')N!').!89*8!,-!'(89':')*3!8'!89.!5'(.!13* --,1*3!+.&*8.!
&.8;..)!&,':.),1!>-?!/-D19':.),1!*//('*19.-!8'!5.)8*3!9.*389=!1')1.(),):!
;9.89.(!5.)8*3!9.*389!-9'43+!&.!1')1./84*3,O.+!,)!-'5*8,1!I.?:?=!).4(*36!
'(!5.)8 *3!8.(5-?!P*89.(=!,8!,-!-161"6">.!>-?!#.2-161"6">.!;9,19!,)8.(.-8-!89.!
*489'(7!89*8!,-=!;9.89.(!5*+).--!1*)!'(!-9'43+!&.!-..)!*-!89.!/('+418!'<!*!
-8(*8.:D=! *! /4(/'-.=! *! ;.33%<4)18,'),):! 5.19*),-5 �² ;9.89.(! 5.)8*3! '(!
-'5*8,1 �² '(!*-!,8-!<*,34(.?!!
!
@11'(+,):!8'!89.!*489'(=!5*+).--%*-%+D-<4)18,')!(./(.-.)8-!89.!+'5,)*)8!
;*D!'<!89,)2,):!*&'48!5*+).--!,)!1')8.5/'(*(D!5.)8*3!9.*389!-1,.)1.!*)+!
/9,3'-'/9D?! C'! .)8(.)19.+! 89.! *--'1,*8,')! &.8;..)! 5*+).--! *)+!
+D-<4)18,')!,-=!M*(-')!89,)2-=!89*8!-'5.!9*>.!1'5.!�W�R���Y�L�H�Z���L�W���³�D�V���D���P�D�W�W�H�U��
�R�I���O�R�J�L�F�D�O���Q�H�F�H�V�V�L�W�\�´�������������H���J�������%�R�R�U�V�H���������������:�D�N�H�I�L�H�O�G�����������������U�H�Q�G�H�U�L�Q�J��
�D�Q�\�� �D�O�W�H�U�Q�D�W�L�Y�H�� �F�R�Q�F�H�S�W�� �R�I�� �P�D�G�Q�H�V�V�� �³�D�O�P�R�V�W�� �X�Q�W�K�L�Q�N�D�E�O�H�´�� �������������� �7�K�H��
/(,5*(D!:'*3!'<!89.!&''2!,-!,)!89,-!-.)-.!-8(*,:98<'(;*(+7!8'!Q4.-8,')!89.!
'<8.)%*--45.+!4) Q4.-8,')*&,3,8D!'<!89.!5*+).--%*-%+D-<4)18,')! /.(-/.18,>.! &D!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&'((&%)*+,! )-&! ./+.&0)1'2! 02'1(*3*2*)4! /5! 6'7+&((8'( 8()%')&,49! '(!
�H�[�S�U�H�V�V�L�R�Q���R�I���³�D���K�L�G�G�H�Q���W�H�O�R�V�´����������!
!
:/! 7/! (/9! ;'%(/+! 1(&(! '+! &+,',*+,! 6*<! /5! -*()/%*.'2! '+'24(*(! '+7!
�F�R�Q�F�H�S�W�X�D�O���H�Q�J�L�Q�H�H�U�L�Q�J�����7�K�H���E�R�R�N�¶�V���P�H�W�K�R�G���F�R�Q�V�L�V�W�V���L�Q��'+'24(*+, !7*55&%&+)!
)-&/%*&(!/5!6'7+&((!)-%/1,-/1)!-*()/%4!*+!)&%6(!/5!)-&!0%/0/(&7!7*()*+.)*/+!
3&)=&&+! )&2&/2/,4! '+7! 74()&2&/2/,4�² 5%/6! )-&! .2'(-! 3&)=&&+! '+.*&+)!
;%&&.&!./+>1%&%(!'+7!)-&!5*%()!?*00/.%')*.!)-*+@&%(!)/!)-&!A-%*()*'+*B')*/+!
/5!6'7+&((!'(!3/)-!01+*(-6&+)!'+7!('2C')*/+!.-'%'.)&%*()*.!/5!)-&!D*772&!
E,&(F!5%/6!)-&!0%/,%&((*C&!(&.12'%*(')*/+!/5!6'7+&((!)-%/1,-/1)!)-&!&'%24!
6/7&%+! 0&%*/79! .126*+')*+,! =*)-! )-&! G'+)*'+! 1+7&%()'+7*+,! /5! *)! '(! '!
3%&'@7/=+!/5!%&'(/+9!)/!)-&!7*(.1((*/+(!3&)=&&+!0(4.-/,&+*.!'+7!3*/,&+*.!
'00%/'.-&(!.-'%'.)&%*()*.!/5!HI)-!'+7!H"8()!.&+)1%4!0(4.-*')%4J!K+!7/*+,!(/9!
*)!&<02/%&(! )-&!7*55&%&+)! (-'0&(! )-')! )-&! )&2&/2/,4! /5!6'7+&((! -'(! )'@&+!
�W�K�U�R�X�J�K�R�X�W�� �K�L�V�W�R�U�\���� �I�U�R�P�� �³�D�� �G�L�Y�L�Q�H�� �P�D�Q�G�D�W�H�� �>�W�R�@�� �³�D�� �P�\�V�W�H�U�L�R�X�V�� �Y�L�W�D�O��
0%*+.*02&!*+!+')1%&F!L�« M!'+!1+./+(.*/1(! *7&'!7%*C*+,! )/='%7!5125*26&+)F!
L�« M!)-&!,/'2 8�G�L�U�H�F�W�H�G�Q�H�V�V���R�I���W�K�H���R�U�J�D�Q�L�V�P�����>�R�U�@���D���'�D�U�Z�L�Q�L�D�Q���D�G�D�S�W�D�W�L�R�Q�´��
L"#MJ!N&(0*)&!*)�V�� �K�L�V�W�R�U�L�F�D�O�� �R�X�W�O�R�R�N���� �K�R�Z�H�Y�H�U���� �W�K�H�� �E�R�R�N���³�L�V�� �Q�R�W���D�� �Z�R�U�N�� �R�I��
�K�L�V�W�R�U�\�����E�X�W���D�Q���H�[�H�U�F�L�V�H���L�Q���F�R�Q�F�H�S�W���E�X�L�O�G�L�Q�J�´�������������+�H�U�H���L�W���D�O�L�J�Q�V���Z�L�W�K���U�H�F�H�Q�W��
'00%/'.-&(!)/!)-&!0-*2/(/0-4!/5!0(4.-*')%4!)-')!'7/0)!'+!&<02*.')*/+*()!/%!
�³�H�Q�J�L�Q�H�H�U�L�Q�J�´�� �P�H�W�K�R�G�R�O�R�J�\�� �W�R�� �³�F�U�D�I�W�´�� �Q�H�Z�� �F�R�Q�F&0)(! 5*)! 5/%! (0&.*5*.!
01%0/(&(9!%')-&%!)-'+!6&%&24!'+'24(*+, !&<*()*+,!/+&(!L&J,J9!O*)1%'>'.!'+7!
�-�X�U�M�D�N�R�����������������6�S�H�F�L�I�L�F�D�O�O�\�����W�K�H���E�R�R�N���G�R�H�V�Q�¶�W���D�L�P���W�R���I�D�L�W�K�I�X�O�O�\���U�H�F�R�Q�V�W�U�X�F�W��
)-&!7*'2&.)*.(!/5!)-&!7*55&%&+)!='4(!/5!)-*+@*+,!'3/1)!6'7+&((!)-%/1,-/1)!
-*()/%49! 3�X�W�� �W�R�� �H�[�W�U�D�F�W�� �I�U�R�P�� �G�L�I�I�H�U�H�Q�W�� �W�K�H�R�U�L�H�V�� �³�D�� �W�H�O�H�R�O�R�J�L�F�D�O�� �F�R�U�H���� �D�Q��
�D�W�W�H�P�S�W���W�R���W�K�L�Q�N���R�I���P�D�G�Q�H�V�V���D�V���D���V�W�U�D�W�H�J�\���I�R�U���D�F�F�R�P�S�O�L�V�K�L�Q�J���D���J�R�D�O�´�������������W�R��
6'@&!%//6!5/%!'!51+.)*/+'2!C*&=!/5!6'7+&((!!"#$%J!!
!
P/)&9!-/=&C&%9!)-')!'2)-/1,-!)-&!'1)-/%!5'C/1%(!6'7+&(( 8'( 8()%')&,49!)-&!
,/'2!*(!+/)!)/!7&5&+7!*)!5/%!)-&!('@&!/5!*)9!31)!)/!&'( !*)!*+!'+!'))&60)!)/!.%'.@!
/0&+!)-&!&()'32*(-&79! '26/()! (&258&C*7&+)! ./+(&+(1(! '%/1+7!6'7+&((8'( 8
�G�\�V�I�X�Q�F�W�L�R�Q�����,�Q���W�K�L�V���V�H�Q�V�H�����W�K�H���E�R�R�N�¶�V���X�O�W�L�P�D�W�H���D�L�P���L�V���W�K�D�W�����E�\���K�L�V�W�R�U�L�F�L�]�L�Q�J��
'((160)*/+(! '3/1)!6'7+&((9!*)! -&20(! .'%C&! /1)! )-&! ./+.&0)1'2! (0'.&!5/%!
+&=!='4(!/ 5!)-*+@*+,!'3/1)!*)!)-')!)%'+(.&+7!)"!*+6'7+&(( 8'( 874(51+.)*/+!
'+7!6'7+&(( 8'( 8()%')&,4J!!
!
D4! 6'*+! ,/'2! -&%&! *(! )/! ./+)%*31)&! )/! )-*(! &55/%)J! E5)&%! &<02'*+*+,! )-&!
()%1.)1%&!/5!)-&!3//@!*+!(&.)*/+!"9!(&.)*/+!H!0%/C*7&(!'!.%*)*.'2!'+'24(*(!/+!
)-&!./+.&0)!/5!6'7+&(( 8'( 8()%')&,49!*)(!6&%*)(9!2*6*)')*/+(9!'+7!0/((*3*2*)*&(!
5/%!51)1%&!7&C&2/06&+)J!?&%�H���,���D�O�L�J�Q���Z�L�W�K���W�K�H���E�R�R�N�¶�V���P�H�W�K�R�G�R�O�R�J�\�����D�V���Z�H�O�O��
'(!*)(!0/2*)*.'2!'63*)*/+(!'+7!)-&!+&=!='4(!/5!)-*+@*+,!*)!&+./1%',&(9!=-*.-!
�V�W�D�U�W���I�U�R�P���W�D�N�L�Q�J���V�H�U�L�R�X�V�O�\���W�K�H���S�H�U�V�S�H�F�W�L�Y�H�V���R�I���W�K�R�V�H���D�W���W�K�H���³�G�H�H�S���H�Q�G�´���R�I��
6&+)'2! -&'2)-! (.*&+.&Q! )-/(&! =-/! *7&+)*54! '(! 6'79! '(! (1%C*C/%(9! '(!
./,+*)*C&24! 7*C&%,&+)F! 31)! '2(/9! )-/(&! =-/! *7&+)*54! '(! L&<8M0')*&+)(9! '(!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

%&'()**+!,**-!./!0.1',(,2&*+!3,4)5*&36!78&0,9,0)**+-!:!0*),%!(;)(!(;&!&%&/1,'1!
'&</.3,2&/4,(+! 8)/)3,1%! =>;)8%)'! ?@?#5A! B)*C&/! ?@?"D! .99&/4! C&+!
0.'0&8(<)*! (..*4! (.! ,'(&1/)(&! (;&4&!3,99&/&'(�² )'3!4.%&(,%&4!0.'9*,0(,'1!
=78)'3*&/-! E'3&/4.'-! )'3! 7)8&+! ?@"FD�² %.3&4! .9! 0.'0&8(<)*,G,'1!
�P�D�G�Q�H�V�V���D�Q�G���P�H�Q�W�D�O���K�H�D�O�W�K���I�U�R�P���W�K�H���³�G�H�H�SH�H�Q�G�´���S�H�U�V�S�H�F�W�L�Y�H�����D�Q�G���L�W���G�R�H�V��
4.!,'!)!I)+!(;)(!,'2,(&4!<4!(.!%.2&!5&+.'3! !"#$!%)3'&44H)4H3+49<'0(,.'!
)'3!%)3'&44H)4H4(/)(&1+-!(.I)/3!I;)(!:!I,**!/&9&/!(.!)4! %&'()** +&*+,-.$#6!
:'!(;,4!4&'4&-!(;&!8)8&/!4&&C4!(.!0.'(/,5<(&!(.!.'1.,'1!&99./(4!(.!3&2&*.8!)!
0.**&0(,2&! 8..*! .9! 0.'0&8(<)*! /&4.</0&4! ,'(&1/)(,'1! ,'4,1;(4! 9/.%!
'&</.3,2&/4,(+! (;&./+-! %)3! 4(<3,&4-! )'3! 3,4)5,*,(+! 4(<3,&4! =J/)5+! ?@"FA!
K0B)3&-!K,*(.'-!)'3!L&/&49./3!?@"FDA!&99./(4!(;)(-!*,C&!M&'3�U�L�F�N���/�D�P�D�U�¶�V��
/&0&'(!/$)01"2034#!0.'0&/(�² I;&/&!(;&!)/(,4(!(/)'49./%&3!;,4!;,4(./,0!5&&9!
I,(;!N/)C&!,'(.!)!%.%&'(.<4!3,48*)+!.9!<',4.'!9./!(;&!L*)0C!0.%%<',(+!
,'! O.4! E'1&*&4�² 4&&C! (.! 9.4(&/! <',(+! )'3! 0.%/)3&4;,8! I;,*&! 4(,**!
)0C'.I*&31,'1!3,2&/4,(+6!
!
!
/. ! DB6&B4::6@&A6-,E&,F&G<:@6EE&
!
P;&!5..C!,4!4(/<0(</&3!,'!(;/&&!8)/(4-!I;,0;! /.<1;*+!3,2,3&!8/&H%.3&/'-!
%.3&/'-!)'3!0.'(&%8./)/+!2,&I4!.9!%)3'&446!P;&!9,/4(!8)/(!.9!(;&!5..C-!
�³�7�K�H�� �'�X�D�O�� �7�H�O�H�R�O�R�J�\�� �R�I�� �0�D�G�Q�H�V�V�´���� �F�R�Y�H�U�V�� �S�U�HH"Q(;!0&'(</+! 2,&I4! (;)(!
4;)/&!)!0.%%.'! <'3&/*+,'1!)44<%8(,.'R!(;)(!%)3'&44-!I;&(;&/!0.'4(/<&3!
)4!9),*</&! ./! 4(/)(&1+-! ()C&4!8*)0&! I,(;,'! )! *)/1&/!3,2,'&! (&*&.*.1+6! :(! ,4!
)*I)+4!)!/&4<*(!.9!3,2,'&!,'(&'(-!)'!,'4(/<%&'(!.9!3,2,'&!S<4(,0&�±)4!I&**!)4!
/&3&%8(,.'!,'!>;/,4(,)',(+-!;&'0&!,(4 !'4&5(&*&.*.1,0)*!')(</&�±&T&0<(&3!5+!
3,/&0(!3,2,'&!,'(&/2&'(,.'!./!8/&0.'9,1</&3!,'!;.I!J.3!3&4,1'&3!(;&!I./*3!
,'!(;&!9,/4(!8*)0&6!
!
P;,4! ,4! I;+! J)/4.'! /&0.'4(/<0(4! (;&! %),'! .88.4,(,.'4! (;/.<1;.<(! (;,4!
8&/,.3! )4! '.(! 8/,%)/,*+! 5&(I&&'! 4<8&/')(</)*! 246! ')(</)*,4(,0!
&T8*)')(,.'4 �² )4!0.'(&%8./)/+!%&3,0,'&!(&T(5..C4!.9(&'!8./(/)+!,(�² 5<(!
5&(I&&'! (&*&.*.1+! )'3! 3+4(&*&.*.1+A! 5&(I&&'! (;&! %)3'&44H)4H4(/)(&1+!
2,&I! .9! 8/&HU,88.0/)(&4! ;&)*&/4-! I;.! 0;)/)0(&/,G&3! ,(! )4! )! 3,2,'&!
8<',4;%&'(-! )'3! (;&! %)3'&44H)4H3+49<'0(,.'! (/)3,(,.'! ,'4()**&3! 5+!
U,88.0/)(,0!8;+4,0,)'4-! I;&/&! ,(! /&4<*(4!9/.%! ,''&/!;<%./)*! ,%5)*)'0&4!
=>;)8(&/!"DA!5&(I&&'!(;&!<'3&/4()'3,'1!.9!%)3'&44!)4!3&%.',0!8.44&44,.'-!
0;)/)0(&/,4(,0! .9! >;/,4(,)'! &T./0,4(4! )'3! I,(0; H;<'(&/4! 3</,'1! %&3,&2)*!
)1&4-!)'3!(;&!)((&%8(!(.!/&,'(/.3<0&!(;&!U,88.0/)(,0!9/)%&I./C!5+!I,(0;H
40&8(,0-!V&'),44)'0&H%,'3&3!8;+4,0,)'4!*,C&!W./3&'!=>;)8(&/!?D6!L<(!&2&'!
U,88.0/)(,0-!3+4(&*&.*.1,0)*!2,&I4!.9!%)3'&44!)/&-!3</,'1!(;,4!8&/,.3-!.'*+!
0)/2&3! .<(!)1),'4(! )!5/.)3&/!3,2,'&! (&*&.*.1,0)*!9/)%&I./C6!P.!5&!4</&-!
J)/4.'! .54&/2&4! )! 8/.1/&44,2&! ')(</)*,4)(,.'! .9! 3,2,'&! (&*&.*.1+-! )'3!
(;&/&9./&!.9!%)3'&44-!(;/.<1;.<(!(;,4!8&/,.36!P;,4!,4!)*/&)3+!2,4,5*&!,'!"XH



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&!'()!"*%&+,-(%./0!1&023,3'(2!435-!6./%7(!89&'1%-/!#:!7/!9&-0(-!89&'1%-/!
;:<!=&7!>3-=-)!?')(-22!'2!'!('%./'4<!3(->3%'@4-!,7(2-A.-(,-!7B!&7=!C7)!
)-23D(-)!%&-!,'.2'4!7/)-/!3(!%&-!B3/2%!14',-E!F-/-<!?')(-22!32!'!,7()3%37(!
%&'%!!"#$%"&&'!�I�R�O�O�R�Z�V�� �I�U�R�P�� �R�X�U�� �³�I�U�H�H�O�\�� �F�K�R�V�H�Q�� �D�Q�G��=34B.4!?32.2-!7B!7./!
C7)+�J�L�Y�H�Q���I�D�F�X�O�W�L�H�V�´���������������D�V���L�Q���%�X�U�W�R�Q�¶�V���F�D�V�H�����R�U���D���G�L�V�R�U�G�H�U���R�I���W�K�H���Q�H�U�Y�H�V��
�U�H�V�X�O�W�L�Q�J�� �I�U�R�P�� �V�X�V�W�D�L�Q�H�G�� �K�D�E�L�W�V�� �R�I�� �L�Q�W�H�P�S�H�U�D�Q�F�H���� �D�Q�� �R�I�I�H�Q�F�H�� �W�R�� �*�R�G�¶�V��
1/7>3)-(,-<!3(!%-/?2!7B!9&-0(-E!
!
�7�K�H�� �V�H�F�R�Q�G�� �S�D�U�W�� �R�I�� �W�K�H�� �E�R�R�N���� �³�0�D�G�Q�H�V�V�� �D�Q�G�� �W�K�H�� �6�R�X�Q�G�� �0�L�Q�G�´���� �P�D�L�Q�O�\��
%',54-2!%&-!/32-!7B!?')(-22+'2+)02B.(,%37(!)./3(D!"*%&!'()!"G%&!,-(%./3-2E!
H&-!5-0!,&'/',%-/32%3,!7B!%&32!1-/37)!32!%&-!'227,3'%37(!@-%=--(!?')(-22!
'()! %&-! 27.()! ?3()I! %7! B.440! .()-/2%'()! ?')(-22<! 3%! 32! ,/.,3'4! %7! B3/2%!
.()-/2%'()!=&'%!.(3>-/2'4!?-(%'4!B',.4%3-2!,&'/',%-/3J-!=-44+B.(,%37(3(D!
?-(%'43%0K!?')(-22!L.2%!32!%&-3/!(%)"*+,-! E!!
!
C'/27(!2--2!3(!M'(%!'!?72%! '/%3,.4'%-!-'/40!-N1/-2237(!7B!%&32!>3-=K!B7/!
->-/0!B',.4%0!7B!%&-!27.()!?3()<!'!>'/3-%0!7B!?')(-22!%&'%!/-2.4%2!B/7?!3%2!
)02B.(,%37(!89&'1%-/!O:E!P')(-22! (7!47(D-/! /->-'42! '(0!&3))-(<! )3>3(-!
%-472E!Q%344<!%&-/-!'/-!/-?('(%2!7B!%-4-747D0!3(!?')(-22E!R7/!M'(%<!B7447=3(D!
S7,5-<! @-,'.2-! ->-(! %&-! D/'>-2%! B7/?2! 7B! 3(2'(3%0! 2%344! -N&3@3%! '!
�³.'.#)/"#010!2! �W�H�Q�G�H�Q�F�\�´�� ������������ �L���H������ �W�K�H�\�� �R�U�J�D�Q�L�]�H�� �D�U�R�X�Q�G�� �D�� �V�R�P�H�Z�K�D�W��
,7&-/-(%�² ->-(!3B!B.()'?-(%'440!)32%7/%-)�² 3(B-/-(%3'4!=&74-E!R7/!F'24'?!
89&'1%-/!T:<! '17%&-,'/0! %7! 6-)4'?<! %&-! 27+,'44-)! B3/2%! 120,&3'%/3,!
3(2%3%.%37(<! @-,'.2-! %&32! 1'/%3,31'%37(! 7B! ?')(-22! 3(! /-'27(! /->-'42! 3%2!
�X�O�W�L�P�D�W�H�� �S�X�U�S�R�V�H���� �³�W�R�� �G�L�V�V�L�P�X�O�D�W�H�� �U�H�D�V�R�Q�� �L�Q�� �R�U�G�H�U�� �W�R�� �S�H�U�S�H�W�X�D�W�H�� �L�W�V�� �R�Z�Q��
�H�[�L�V�W�H�Q�F�H���D�V���P�D�G�Q�H�V�V�´���������������7�K�L�V���G�L�V�V�L�P�X�O�D�W�L�R�Q���I�X�Q�F�W�L7(!32!'427!&3D&43D&%-)!
@0!U3D'(<!=&7!%&7.D&%!7B!?')(-22!'2!/-2.4%3(D!B/7?!%&-!3(&-/-(%!).'43%0!
7B! 7./! ?3()+@/'3(2! 89&'1%-/! $:E! V3223?.4'%37(! &-/-<! &7=->-/<! 32! (7%! '!
?-'(2! B7/! )-,-3>3(D! 7%&-/2<! @.%!,!).)&3���� �D�� �Z�D�\�� �L�Q�� �Z�K�L�F�K�� �W�K�H�� �³�V�L�F�N��
�K�H�P�L�V�S�K�H�U�H�´���P�L�J�K�W���J�D�L�Q���D�V,-()'(,-!7>-/!%&-!&-'4%&0!7(-�² B7/!3(2%'(,-<!%7!
4,5) !=3%&!'(!7%&-/=32-!.(@-'/'@4-!/-'43%0E!!
!
F-3(/7%&!89&'1%-/!*:<!'4%&7.D&!'22.?3(D!'!%&7/7.D&40!M'(%3'(<!?')(-22+
'2+)02B.(,%37(!B/'?-=7/5<!'427!?'5-2!/77?!B7/!'%!4-'2%!27?-!1./1723>-!
B7/?!7B!3(2'(3%0+'2+�F�R�S�L�Q�J�����³�D�V���D���Z�D�\���R�I���U�H�W�U�H�D�W�L�Q�J���R�U���Z�L�W�K�G�U�D�Z�L�Q�J���I�U�R�P���D��
43B-%3?-!7B!2.BB-/3(D<!%/'D-)0<!/3)3,.4-<!'()!)32)'3(<!'()!-(%-/3(D!3(%7!'!53()!
�R�I�� �G�U�H�D�P�� �Z�R�U�O�G�´�� �������������� �D�� �Y�L�H�Z�� �R�I�� �P�D�G�Q�H�V�V�� �W�K�D�W�� �L�V�� �D�O�V�R�� �W�K�H�� �F�R�Q�F�H�S�W�X�D�O��
,7/(-/2%7(-!7B!WX%&+,-(%./0!120,&7'('40%3,!>3-=2!7B!2,&3J71&/-(3'<!2.,&!
'2! %&72-! 7B! R/7??+Y-3,&?'((! 7/! Q.443>'(E! H&32! ,713(D! 1-/21-,%3>-! 32!
%3D&%40! ,�R�Q�Q�H�F�W�H�G�� �Z�L�W�K�� �D�� �Y�L�H�Z�� �R�I�� �P�D�G�Q�H�V�V�� �D�V�� �V�R�P�H�� �V�R�U�W�� �R�I�� �³�K�H�D�O�L�Q�J��
�M�R�X�U�Q�H�\�´�����D�Q�G���K�H�Q�F�H���R�I���W�K�H�U�D�S�\���D�V���D���I�R�U�P���R�I���V�K�H�S�K�H�U�G�L�Q�J���W�K�H���S�H�U�V�R�Q���D�O�R�Q�J��
�W�K�L�V���M�R�X�U�Q�H�\�����7�K�L�V���L�V���W�K�H���I�U�D�P�H�Z�R�U�N���L�Q���Z�K�L�F�K���3�L�Q�H�O�¶�V���P�R�U�D�O���W�K�H�U�D�S�\���P�X�V�W���E�H��
.()-/2%77)!89&'1%-/!G:E!Z3(-4<! ',,7/)3(D!%7!C'/27(<!1.2&-2!@-07()!%&-!
M'(%3'(!B/'?-=7/5I!?')(-22!32!1'/')3D?'%3,'440!1./1723>-I!L.2%!435-!B->-/!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

�L�V�� �W�K�H�� �E�R�G�\�¶�V�� �R�Z�Q�� �Q�D�W�X�U�D�O�� �P�H�F�K�D�Q�L�V�P���I�R�U�� �K�H�D�O�L�Q�J���� �P�D�G�Q�H�V�V�� �³�L�V���D�� �K�H�D�O�L�Q�J��
�D�Q�G�� �V�D�O�X�W�D�U�\�� �P�R�Y�H�P�H�Q�W���R�I�� �W�K�H�� �P�L�Q�G�´�� �������������� �+�H�Q�F�H�� �W�K�H�� �U�R�O�H�� �R�I�� �W�K�H�� �P�R�U�D�O��
�W�K�H�U�D�S�L�V�W�����Q�R�W���W�R���L�Q�W�H�U�I�H�U�H���Z�L�W�K���P�D�G�Q�H�V�V�����E�X�W���W�R���I�D�F�L�O�L�W�D�W�H���L�W�����³�W�R���D�O�O�R�Z���L�W���W�R��
�U�H�D�F�K���L�W�V���Q�D�W�X�U�D�O���H�Q�G�´����������������!
!
%&'! (')*+,! -./0! &*1'2'/! 34+4(&'(! 140&! 5'/6.+! 46-'/4.7! -(8)&4.0/8!
9:&.-0'/!";<=!1&4)&!/'4+(0.77(!6.,+'((>.( >,8(3?+)04*+!4+!.77!40(!3*/)'!@8!
�³�I�X�V�L�Q�J���W�R�J�H�W�K�H�U��9�« <!01*!,*)0/4+'( �² 0&.0!6.,+'((!4(!@4*7*A4).7=!.+,!0&.0!
6.,+'((! 4(! ,8(3?+)04*+.7=! */! 6*/'! )*+)4('78=! 0&.0! 6'+0.7! ,4(*/,'/(! ./'!
�E�L�R�O�R�J�L�F�D�O���G�\�V�I�X�Q�F�W�L�R�Q�´�����������������*�U�L�H�V�L�Q�J�H�U�����W�K�H���V�R>).77',!3.0&'/!*3!@4*7*A4).7!
-(8)&4.0/8!9B&*/0'/!"CCD<=!'6-&.(4E'(!0&'!3*/6'/!4+!&4(!�³�E�L�R�O�R�J�L�]�D�W�L�R�Q�´���R�I��
F.+0G!6.,+'((!4(!.!,8(3?+)04*+!*3!@/.4+!-/*)'(('(H!I'0!5/4'(4+A'/!(0477!(''(!
0/.)'(! *3! 0'7'*7*A8! 4+! 6.,+'((J! 3*/! 4+(0.+)'=! 4+! &4(! )&./.)0'/4(.04*+! *3!
�G�H�O�X�V�L�R�Q�V���D�V���³�Z�L�V�K��3?73476'+0(�´�����%�\���F�R�Q�W�U�D�V�W�����.�U�D�H�S�H�O�L�Q�¶�V���Q�D�W�X�U�D�O�L(.04*+!*3!
-(8)&4.0/8! '6-&.(4E'(! 40(! ,'34+4042'! -?/A'! 3/*6! 0'7'*7*A8G! 6.,+'((! 4(!
!"#"$$%&'()!,8(0'7'*7*A4).7�² .+,!43!1'!).+!(-*0!.+8!0/.)'!*3!0'7'*7*A8!4+!
40=!0&'+!40!4(!+*0!0/?'!6.,+'((=!@?0!6'/'!*%('!+"&'!+ H!
!
�)�L�Q�D�O�O�\�����W�K�H���W�K�L�U�G���S�D�U�W�����³�0�D�G�Q�H�V�V���D�Q�G���W�K�H���*�R�D�O���R�I���(�Y�R�O�X�W�L�R�Q�´�����F�R�Y�H�U�V�������W�K>!
.+,! K"(0>)'+0?/8! -'/(-')042'(J! .! -'/4*,! 6./L',! @8! .+! *()477.04+A=! 8'0!
7./A'78!?++*04)',!0'+(4*+!@'01''+!0'7'*7*A8!.+,!,8(0'7'*7*A8H!!
!
M0!7'.(0!?+047!0&'!"CD;(=!6.,+'((>.( >(0/.0'A8!4(!(*6'1&.0!-/',*64+.+0!,?'!
0*! 0&'! 4+37?'+)'! *3! -(8)&*.+.7804)! 0&'*/8H! N/'?,! *-'+(! 0&'! )'+0?/8!
/'(0*/4+A! 0'7'*7*A8! 34/678! .0! 0&'! )*/'! *3! -(8)&4.0/8G! 6.,+'((! 4(!%(,%)$!
�I�X�Q�F�W�L�R�Q�D�O�����&�K�D�S�W�H�U�������������6�S�H�F�L�I�L�F�D�O�O�\�����)�U�H�X�G�¶�V���P�D�G�Q�H�V�V���L�V���D���G�X�D�O���V�W�U�D�W�H�J�\��
3*/! 0&'! )*+0/*7! *3! 3*/@4,,'+=! ('73>,'(0.@474E4+A! ,'(4/'(G! 40! L''-(! 0&'6!
�X�Q�F�R�Q�V�F�L�R�X�V���� �V�D�I�H�J�X�D�U�G�L�Q�J�� �R�Q�H�¶�V�� �V�H�O�I>)*+)'-0=! 1&47'! .0! 0&'! (.6'! 046'!
*33'/4+A!.!9,'24.+0<!1.8!*3!3?734774+A!0�K�H�P�����7�K�L�V���O�H�D�G�V���W�R���D�Q���³�D�Q�W�L>�.�D�Q�W�L�D�Q�´����
�³�D�Q�W�L>�.�U�D�H�S�H�O�L�Q�L�D�Q�´���F�O�D�V�V�L�I�L�F�D�W�L�R�Q���V�F�K�H�P�H�����L�P�S�O�H�P�H�Q�W�H�G���L�Q���W�K�H���I�L�U�V�W���H�G�L�W�L�R�Q��
*3!0&'!-'%+!.$/'#0%!102/%/'$/'#%(03%!4%(0.503"!/%(0-'$.&1"&$!9MOM!"CPK<G!
*+'!1&4)&! )7.((434'(!2./4'04'(! *3!6.,+'((!9'HAH=!-(8)&*04)=!+'?/*04)=! .+,!
�S�H�U�V�R�Q�D�O�L�W�\�� �G�L�V�R�U�G�H�U�V���� �L�Q�� �W�H�U�P�V�� �R�I�� �W�K�H�� �³�G�L�I�I�H�U�H�Q�W�� �V�W�U�D�W�H�J�L�H�V�� �W�K�D�W�� �W�K�H�� �P�L�Q�G��
?('(! 0*! 3?73477! 40(! 01*3*7,! 3?+)04*+! *3! L''-4+A! 3*/@4,,'+! ,'(4/'(! *?0! *3!
)*+()4*?(+'((! 1&47'! * �U�F�K�H�V�W�U�D�W�L�Q�J�� �W�K�H�L�U�� �G�H�Y�L�D�Q�W�� �I�X�O�I�L�O�O�P�H�Q�W�´�� ��������������
5*7,(0'4+=!.))*/,4+A!0*!0&'!.?0&*/=!6'.(.+'7"$ !N/'?,!@8!-7.)4+A!0&'!.+.78(4(!
*3!,4('.('!.+,!,4(*/,'/!140&4+!.! 8.('$/'#!-&47*(*-&8!*3!@4*7*A8=!1&4)&!0.L'(!
0&'!'(('+04.7!$"(59%#/4%('7'!+!A*.7!*3!1&*7'!*/A.+4(6(!.(!40(!(0./04+A!-*4+0!
9:&.-0'/! "K<H!Q*/L4+A!6.4+78!140&!@/.4+>4+R?/',! 2'0'/.+(=!&'! )*+)'-0?.74E'(!
0&'4/! (86-0*6(! .(! -/46./478! .! ('73>(0.@474(.04*+! (0/.0'A8=! ,'-7*8',! 24.!
/'(0/?)0?/4+A!0&'! '+24/*+6'+0!4+!1.8(!0&.0! )*6-'+(.0'!3*/! 0&'! .+S4'08>
4+,?)4+A=!,'>(0.@474E4+A!'S-'/4'+04.7!)*+('T?'+)'(!*3!0&'!4+R?/8H!
!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&'(! )*+,-'./,+0-*+*.+.1'2,+! 2&,),2-*)'(,-'./! .3! 4,5/*((! ,(! ,! 4.5*! .3!
*/1,1*4*/-!6'-&!-&*!6.)+57!,(!6*++!,(!-&*!*48&,('(!./!'-(!2)*,-'9*7!6.)+5 0
�F�K�D�Q�J�L�Q�J�� �S�R�Z�H�U���� �L�V�� �D�O�V�R�� �S�U�H�V�H�Q�W�� �L�Q�� �/�D�L�Q�J�¶�V�� �U�H�G�H�I�L�Q�L�W�L�R�Q�� �R�I�� �P�D�G�Q�H�V�V�� �D�V�� �D��
)*9.+:-'./,);! -..+! <=&,8-*)! "#>?! @.++.6'/1! -&*! '/(,/'-; 0,( 02.8'/1!
'/-*++*2-:,+!-),5'-'./!'/'-',-*5!A;!B*'/).-&!,/5!+,-*)!2./-'/:*5!A;!@).44 0
�5�H�L�F�K�P�D�Q�Q���D�Q�G���%�D�W�H�V�R�Q�¶�V���G�R�X�E�O�H0A'/5!-&*.);7!C,'/1!9'*6(!4,5/*((!,(!,/!
,5,8-'9*!)*(8./(*!-.!5'(-:)A'/1!5.:A+* 0A'/5'/1!8,--*)/(!.3!2.44:/'2,-'./!
6'-&'/! -&*! 3,4'+;! (-):2-:)*?! @.)! C,'/17! &.6*9*)7! -&*! .)'1'/! .3! (:2&!
5'(.)5*)*5!8,--*)/(!4:(-!A*!-),2*5!A,2D!-.!-&*!+,)1*)!8.+'-'2,+!.)5*)?!%&:(7!
:/+'D*! -&*')! '/-*++*2-:,+! 3.)*A*,)(7! C,'/1! ,/5! .-&*)! (. 0�F�D�O�O�H�G�� �³�D�Q�W�L0
�S�V�\�F�K�L�D�W�U�L�V�W�V�´�� �I�U�R�P�� �W�K�H�� ���������V�� �F�R�X�Q�W�H�U�F�X�O�W�X�U�H�� �V�H�H�� �P�D�G�Q�H�V(! ,(! /.! 4*)*!
�U�H�W�U�H�D�W�� �I�U�R�P�� �W�K�H�� �Z�R�U�O�G���� �L�W�� �L�V�� �D�� �U�H�Y�R�O�X�W�L�R�Q�D�U�\�� �Q�H�J�D�W�L�R�Q�� �R�I�� �L�W���� �D�Q�� �³�D�V�V�H�U�W�L�Y�H��
�U�H�I�X�V�D�O�� �W�R�� �S�D�U�W�L�F�L�S�D�W�H�´�� �I�U�R�P�� �W�K�H�� ���L�Q���V�D�Q�H���� �Q�R�U�P�D�O���� �F�D�S�L�W�D�O�L�V�W�� �V�R�F�L�D�O�� �R�U�G�H�U��
<E"#>?!F-!+*,(-!!""#$%&'()$%'/! 3,2-7!*+,) ! '/(,/'-; �² 6&'2&!2.:/-*)2:+-:)*!
-&'/D*)(! +'D*! G*+*:H*! ,/5 ! �*�X�D�W�W�D�U�L�� �F�R�Q�W�U�D�V�W�� �Z�L�W�K�� �W�K�H�� �³�I�D�O�V�H�´���� �³�X�V�H�O�H�V�V�´��
�P�D�G�Q�H�V�V���R�I���W�K�H���³�J�L�E�E�H�U�L�Q�J���O�X�Q�D�W�L�F�´�������������² &,(!-&'(!)*9.+:-'./,);!3:/2-'./I!
+'D*!J'/*+7!-&*!K.A!.3!-&*!8(;2&',-)'(-! '(!-.!(&*8&*)5!-&*!4,5!8*)(./I! /.-!
�³�E�D�F�N�� �W�R�� �Q�R�U�P�D�O�´�� �D�Q�\�P�R�U�H���� �W�K�R�X�J�K���� �E�X�W�� �W�R�Z�D�U�G�� �U�H�D�O�L�]�L�Q�J�� �W�K�H�L�U��
)*9.+:-'./,);!8.-*/-',+? !
!
B.6*9*)7! 4,5/*(( 0,( 0(-),-*1;! 6.:+5! 8).1)*(('9*+;! )*2*5*! 5:)'/1! -&*!
"$LM(7!6'-&!-&*!,59*/-! .3!-&*!(*2./506,9*!A'.+.1'2,+!8(;2&',-);! ,/5! '-(!
�I�L�U�V�W�� �³�Q�H�X�U�R�W�U�D�Q�V�P�L�W�W�H�U�� �L�P�E�D�O�D�Q�F�H�� �K�\�S�R�W�K�H�V�H�V�´���� �7�K�L�V�� �E�U�R�X�J�K�W�� �W�K�H��
�G�L�V�V�R�O�X�W�L�R�Q�� �R�I�� �D�Q�\�� �G�L�I�I�H�U�H�Q�W�L�D�W�L�R�Q�� �E�H�W�Z�H�H�Q�� �³�J�R�R�G�´�� �D�Q�G! �³�E�D�G�´�� �P�D�G�Q�H�V�V����
4,5/*((7!'/!,++!'-(!9,)'*-'*(7!6.:+5!'/2)*,('/1+;!A*!2./('5*)*5!-&*!)*(:+-!.3!
'//*)!5;(3:/2-'./?!%&'(! /*. 0N,/-',/7! /*. 0N),*8*+'/',/! #)&)-)"-"!./+&.", !
.3! 4,5/*((! ,+)*,5;! A*1'/(! 6'-&! -&*! 012 344!<FJF! "$OL>! ,/5! 3'/5(! '-(!
4,P'4,+!*P8)*(('./!'/!- &*!012 3444!<FJF!"$QM>!,/5!-&*!9,)'.:(!,--*48-(!
-.!2,(-!,!6.)D,A+*!/.-'./!.3! #5*6(,7&.",!<=&,8-*)!"R>?!@.)!-&'(!'(!'-(!2*/-),+!
2./2*8-S!,1,'/(-!-&*!2.44./!4'()*,5'/1!-&,-!-&*!GTU 0VVV!*(-,A+'(&*5!,!
8."!),.7 !.)! 8."�P�H�G�L�F�D�O���U�H�J�L�P�H�����W�K�H���D�X�W�K�R�U���U�H�P�L�Q�G�V���X�V���R�I���W�K�H���³�D�W�K�H�R�U�L�F�D�O�´����
2.(4.8.+'-,/!(8')'-!-&,-!1:'5*5!'-(!5*9*+.84*/-?!V-(!2.)*!3*,-:)*!),-&*)!'(!
'-(!,/(6*)!-.!-&*! 8"(,#+'5%9'"8-): 7!'?*?7!'-(!5*3'/'-'./!.3!4,5/*((!,(!<'//*)>!
5;(3:/2-'./ �² 6&*-&*)!A'.+.1'2,+!.)!8(;2&.+.1'2,+�² -.!5'(-'/1:'(&!'-!3).4!
4*)*!(.2',+!5*9',/2*?!B.6*9*)7!'-(!.6/!/.-'./!.3!5;(3:/2-'./7!'/3+:*/2*5!
A;!T8'-H*)!,/5 !�(�Q�G�L�F�R�W�W�¶�V���R�S�H�U�D�W�L�R�Q�D�O���S�U�R�S�R�V�D�O�����L�V���M�X�V�W���W�R�R���Y�D�J�X�H�����O�H�D�Y�L�Q�J��
-&*! )*+*9,/-! 5.4,'/(! .3! 3:/2-'./'/1! .8*/! -.! 2:+-:)* 0(8*2'3'2!
:/5*)(-,/5'/1(?! %.! (*2:)*! '-(! :/'9*)(,+'-;7! 8(;2&',-)'(-(! -:)/! -.!
�H�Y�R�O�X�W�L�R�Q�D�U�\�� �W�K�H�R�U�\���� �3�U�R�E�O�H�P�V�� �Z�L�W�K�� �.�H�Q�G�H�O�O�¶�V�� �L�Q�L�W�L�D�O�� �G�H�I�L�Q�L�W�L�R�Q�� �D�V�� �D/;!
�F�R�Q�G�L�W�L�R�Q�� �Z�K�L�F�K�� �L�Q�W�U�L�Q�V�L�F�D�O�O�\�� �S�O�D�F�H�V�� �W�K�H�� �L�Q�G�L�Y�L�G�X�D�O�� �D�W�� �³�E�L�R�O�R�J�L�F�D�O��
�G�L�V�D�G�Y�D�Q�W�D�J�H�´�� �O�H�G�� �W�R�� �.�O�H�L�Q�¶�V�� �G�H�I�L�Q�L�W�L�R�Q�� �R�I�� �G�L�V�R�U�G�H�U�� �D�V�� �³�G�H�Y�L�D�W�L�R�Q�� �I�U�R�P��
*9.+9�H�G���G�H�V�L�J�Q�´�����������������L���H�������I�U�R�P���Z�K�D�W���H�Y�R�O�X�W�L�R�Q�D�U�\���F�R�Q�W�L�Q�J�H�Q�F�L�H�V���V�H�O�H�F�W�H�G��
�W�K�H���K�X�P�D�Q���P�L�Q�G���D�Q�G���E�R�G�\���S�D�U�W�V���W�R���G�R�����D���G�H�I�L�Q�L�W�L�R�Q���W�K�D�W���:�D�N�H�I�L�H�O�G�¶�V���K�D�U�P�I�X�O��
5;(3:/2-'./!,/,+;('(!6.:+5!+,-*)!2./9*)-!'/-.!,!2./2*8-:,+!/*2*(('-;7!,/5!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

�Z�K�L�F�K���W�K�H���U�H�F�H�Q�W���5�'�R�&���I�U�D�P�H�Z�R�U�N�����L�Q���W�K�H���O�D�W�H�V�W���D�Q�G���P�R�V�W���³�V�\�V�W�H�P�D�W�L�F���D�Q�G��
�X�Q�I�R�U�J�L�Y�L�Q�J�´���������������D�S�S�O�L�F�D�W�L�R�Q���R�I���.�D�Q�W�L�D�Q���G�\�V�W�H�O�H�R�O�R�J�L�F�D�O���Q�R�V�R�O�R�J�\�����W�D�N�H�V��
%&!'(&!)*+,%-.+(%/!%0'1-!)12!3/%&&')4'+5!-.+(%/!,'&12,.2&6!!
!
718.9.2:! (;.! <11=! 3/1&.&! <4! 2.9.%/'+5! %+! '+(.2+%/! (.+&'1+! 8'(;'+! (;'&!
�³�'�D�U�Z�L�Q�L�]�D�W�L�R�Q���R�I���P�D�G�Q�H�V�V�´�����&�K�D�S�W�H�U�������������R�Q�H���Z�K�L�F�K���D�W���W�K�H���Y�H�U�\���O�H�D�V�W���U�L�V�N�V��
*+,.2-'+'+5! -%,+.&& >%&>,4&)*+3('1+6! ?&! 31+(.-@12%24! %,%@(%('1+'&(!
;4@1(;.&.&! 1)! @&43;'%(2'3! 31+,'('1+&! &;18! A.656:! B.&&.!%+,! C'//'%-&!
"DD#E:!.91/*('1+%24!(;.124!@219',.&!*&!8'(;!511,!2.%&1+!(1!&..!'+!-%,+.&&!
%!@21,*3(:!+1(!%!)%'/*2.:!1)!.91/9.,! ,.&'5+F!(1!&..!@&43;'%(2'3!31+,'('1+&!
/'=.!,.@2.&&'1+:!%+0'.(4:!12!,./*&'1+&!%&!(;.!2.&*/(!1)!!"#!$%&'(#�² (;%(!'&:!
.91/*('1 +%24! %,%@(%('1+&! (;%(! %2.! +1! /1+5.2! <.+.)'3'%/! '+! 3*22.+(!
.+9'21+-.+(&�² 12! .9.+! %,%@(%('1+&! (;%(! %2.! &('//! &.29'+5! (;.'2! 12'5'+%/!
�I�X�Q�F�W�L�R�Q�V���� �7�K�L�V���� �D�F�F�R�U�G�L�Q�J�� �W�R�� �*�D�U�V�R�Q�����³�I�R�U�F�H�V�� �D�� �W�H�O�H�R�O�R�J�L�F�D�O���U�H�R�U�L�H�Q�W�D�W�L�R�Q��
�R�I�� �W�K�H�� �H�Q�W�L�U�H�� �G�L�V�F�L�S�O�L�Q�H�´�� �������������� �R�Q�H�� �W�K�D�W�� �K�L�J�K�O�L�J�K�W�V�� �W�K�H�� �K�L�V�W�R�U�L�F�L�W�\�� �R�I��
-%,+.&&>%&>,4&)*+3('1+:!%&!8.//!%&!'(&!%3(*%/!(.+&'1+:!2%(;.2!(;%+!='+&;'@:!
�Z�L�W�K�� �H�Y�R�O�X�W�L�R�Q�D�U�\�� �W�K�H�R�U�\���� �Q�R�W���W�R�� �U�H�M�H�F�W���L�W���� �E�X�W���W�R�� �T�X�H�V�W�L�R�Q�� �L�W�V�� �V�W�D�W�X�V�� �D�V�� �³�D��
&'/.+(!,.)%*/(!'+!%@@21%3;'+5!(;.!-%,!A�« E�����³�W�R���L�G�H�Q�W�L�I�\���D�Q�G���H�[�S�R�V�H���>�L�W�@���D�V��
-.2./4!1 +.!&(4/.!1)!(;'+='+5:!%+,!(1!)123.!'(!(1!31.0'&(!8'(;!1(;.2!&(4/.&!1)!
�W�K�L�Q�N�L�Q�J�´����������>GH"E6!
!
!
(. ! D6E,@:&F<:@6GG2<G2GA;<A65E>&3<:@6GG2<G2;45BA&
!
�*�D�U�V�R�Q�¶�V��)$*+(## !;%&!-*/('@/.!9'2(*.&:!&1-.!1)!8;'3;!%2.!&.(!1*(!2'5;(!'+!
�W�K�H���L�Q�W�U�R�G�X�F�W�L�R�Q�����)�L�U�V�W�O�\���� �,���W�K�L�Q�N���W�K�H���E�R�R�N�¶�V���S�U�R�S�R�V�H�G���U�H�R�U�L�H�Q�W�D�W�L�R�Q���R�I���W�K�H��
;'&(124!1)!@&43;'%(24:! '6.6:! '(&!)13*&!1+!(./.1/154!9&6!,4&(./.1/154:!2%(;.2!
�W�K�D�Q�� �W�K�H�� �P�R�U�H�� �X�V�X�D�O�� �F�R�Q�W�U�D�V�W�V�� �E�H�W�Z�H�H�Q�� �³�V�R�P�D�W�L�F�´�� �D�Q�G�� �³�P�H�Q�W�D�O�´���� �R�U��
�³�E�L�R�O�R�J�L�F�D�O�´�� �D�Q�G�� �³�S�V�\�F�K�R�O�R�J�L�F�D�O�´���� �L�V�� �H�[�W�U�H�P�H�O�\�� �L�O�O�X�P�L�Q�D�W�L�Q�J���� �,�� �W�K�L�Q�N�� �W�K�L�V��
+.8!%0'&!1)!%+%/4&'&!'&!+1(!1+/4!12'5'+%/!%+,!2.)2.&;'+5:!<*(!32*3'%/!(1!)*//4!
*+,.2&(%+,! (;.!31+3.@(*%/!&(2*3(*2.!%+,! ;'&(12'3%/!211(&!1)! (;.!&1>3%//.,!
!(*"&$, ! - 1,./! 1)! -.+(%/! ,'&(2.&&�² &1!1)(.+!821+5/4!31+)/%(.,! 8'(;! (;.!
-". -.,'3%/!1+.6!?&!(;.!<11=!9.24!3/.%2/4!&;18&:!'(!;./@&!(1!,'&@./!31--1+!
-'&*+,.2&(%+,'+5&!1)!(;.!-%'+!31+3.@(*%/!(2%+&)12-%('1+&!2.)/.3(.,!'+!%+,!
@%2(/4! <21*5;(! %<1*(! <4! (;.! IJK>LLL�² .9.+! (;.! IJK >LL:! %&! M%2&1+!
31+9'+3'+5/4! %25*.&�² %+,! (;.! &*<&.N*.+(! .91/*('1+! 1)! 31+(.-@12%24!
@&43;'%(246!O;'&!&*2./4! /.%9.&!&1-.!N*.&('1+&!*+%+&8.2.,F! )12! '+&(%+3.:!
;18!3.+(2%/!&;1*/,!8.!(%=.!,4&(./.1/154!(1!<.!)12!-.,'3%/'P%('1+Q!O%='+5!
,4&(./.1/154!%&!(;.!*/('-%(.!'$ ,,!$/0 !�R�I���Z�K�D�W���P�D�N�H�V���D���P�R�G�H�O���³�P�H�G�L�F�D�O�´��
81*/,!&..-'+5/4 �² %+,!L!(;'+=!821+5/4�² &*55.&(!(;%(!@&43;1%+%/4&'&!8%&!
+1(:!%)(.2!%//:!%!5.+*'+./4!!(*"&$, !%@@21%3;F!%!3/%'-!(;%(!81*/,!<.:!%(!(;.!
9.24! /.%&(:! ,'))'3*/(! (1!2.31+3'/.!8'(;! -1&(!G$(;>�F�H�Q�W�X�U�\�� �S�V�\�F�K�R�D�Q�D�O�\�V�W�V�¶��
&./)>�S�H�U�F�H�L�Y�H�G���V�W�D�W�X�V�����1�R�Q�H�W�K�H�O�H�V�V�����*�D�U�V�R�Q�¶�V���S�U�R�S�R�V�H�G���U�H�G�L�U�H�F�W�L�R�Q���K�H�O�S�V���X�V��
(1! *+319.2! (;.! ,..@! 31+3.@(*%/! %))'+'(4! <.(8..+! &..-'+5/4:! <*(! 1+/4!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#" !

$%&'()*+*,--.!/&&/$*0'!,&&(/,+1'$!0/!2'30,-!1',-01!$+*'3+'4!'5654!7'08''3!
�'�6�0�¶�V���V�\�Q�G�U�R�P�H9�E�D�V�H�G���D�Q�G���5�'�R�&�¶�V���E�R�W�W�R�P9%&4!:*2'3$*/3,-!,&&(/,+1!0/!
�Q�R�V�R�O�R�J�\���� �E�H�W�Z�H�H�Q�� �F�O�D�V�V�L�F�� �E�L�R�P�H�G�L�F�D�O�� �³�F�K�H�P�L�F�D�O9�L�P�E�D�O�D�Q�F�H�´���� �³�P�D�J�L�F9
�E�X�O�O�H�W�´�� �D�S�S�U�R�D�F�K�H�V�� �W�R�� �S�V�\�F�K�R�S�K�D�U�P�D�F�R�O�R�J�\�� �D�Q�G�� �W�K�H��3'84! $'-)9,;/8':-.!
(';/-%0*/3,(.! &$.+1':'-*+! &$.+1*,0(.<! /(! 7'08''3! 7*/-/6*+,-! &$.+1*,0(.!
,3:! +/2&'0*36!&$.+1/6'3*+! :*$+*&-*3'$4!$%+1! ,$!+-*3*+,-!&$.+1/-/6.!=,0!
-',$0! *3! *0$!0(,:*0*/3,-! +/63*0*;*$0! ;'($*/3$>5!?3!01*$!$'3$'4!01'! 0'-'/-/6.9
:.$0'-'/-/6.!:*$0* 3+0*/3!*$!,!+(%+*,-!,::*0*/3!0/!/%(!+/3+'&0%,-!0//-@*05!
!
�+�R�Z�H�Y�H�U�����W�K�H���E�R�R�N�¶�V���P�R�V�W���L�P�S�R�U�W�D�Q�W���F�R�Q�W�U�L�E�X�W�L�R�Q���L�V�����D�V���W�K�H���D�X�W�K�R�U���K�L�P�V�H�O�I��
3/0'$4!&(*2,(*-.!&/-*0*+,-5!A,:3'$$9,$9$0(,0'6.4!*0$!+'30(,-!+/3+'&04!*$!3/0!
/3-.! ,!01'/('0*+,--.!$/%3:!,3,-.0*+,-!0//-4!7%0!,-$/!,!&/-*0*+,-!*3$0(%2'30!
01,0!B,($/3!$.$0'2,0*+,--.!%$'$!0/!&/*30!/%0!01'!1*$0/(*+*0.!/)!2,:3'$$9,$9
:.$)%3+0*/3<!3/0!C%$0!)/(!01'!$,@'!/)!1*$0/(*+,-!,3:!+/3+'&0%,-!,++%(,+.4!7%0!
0/!1'-&!('$1,&'!01'!+/3+'&0%,-!$&,+'!/)!2,:3'$$!*3!8,.$!01,0!&,.!0(*7%0'!
0/! 2,:! &'($&'+0*;'$! 01'2$'-;'$5! D1'! 7//@! *3! 01*$! $'3$'! +/30(*7%0'$! 0/!
('+'30! '))/(0$! ,0! &(/;*:*36! +/3+'&0%,-! $%&&/(0! )/(! 01'! -/369$0,3:*36!
$0(%66-'! /)!2,:4!$%(;*;/(4!3'%(/:*;'(6'304! ,3:!('-,0':!+/--'+0*;'$!0/!&%0!
01'*(! /83! 'E&'(0*$'! ,3:!&'($&'+0*;'$! *3! ;,-%'4!0/! ('+-,*2!01'*(! $&,+'! *3!
2'30,-! 1',-01! $+*'3+'! ,3:! &/- *0*+$! =F:-'(9G/-0/3! ,3:! H*'(@,30! IJII<!
K1,&2,3!IJIL7<!M(,N'(9K,((/--! IJIL<!O,$1':! IJ"P<!Q,-@'(!IJI">5!?0!*$!
01'(')/('! ,! +/30(*7%0*/3! 0/! 01'! &/-*0*+,-! $0(%66-'! /)! 01/$'! 0(,:*0*/3,--.!
�U�H�O�H�J�D�W�H�G���W�R���W�K�H���³�U�H�F�H�L�Y�L�Q�J���H�Q�G�´���R�I���S�V�\9�V�H�U�Y�L�F�H�V�����R�U���W�K�R�V�H���³�W�K�U�X�V�W���L�Q�W�R���W�K'!
�G�H�H�S���H�Q�G�´�����D�V���3�H�W�H���6�K�D�X�J�K�Q�H�V�V�\���Z�R�X�O�G���S�X�W���L�W��!
!
R'('!?!8,30!0/!:'-;'!:''&'(!*30/!01*$!*$$%'4!0/!&%$1!)/(8,(:!*3!01*$!$,2'!
�G�L�U�H�F�W�L�R�Q�����,�Q���W�K�D�W���V�H�Q�V�H�����W�K�L�V���S�D�S�H�U���W�D�N�H�V���W�K�H���E�R�R�N�¶�V���S�R�O�L�W�L�F�D�O���D�P�E�L�W�L�R�Q�V���D�W��
),+'! ;,-%'5!F$!B,($/3!1*2$'-)!&/*30$! /%04!1/8';'(4!?!01*3@!01,0!2/;*36!
)/(8,(:! *3! 01*$! :*('+0*/3! ('S%*('$! 0(,3$+'3:*36! 3/0! /3-.! 2,:3'$$ 9,$9
:.$)%3+0*/34!7%0!,-$/!2,:3'$$9,$9$0(,0'6.5!D1'!2,*3!(',$/3!81.!?!01*3@!$/!
*$! 01,0! 01'! :''&! '3:! /)! 2'30,-! 1',-01! $+*'3+'! ,3:! &/-*0*+$! *$! &(*2,(*-.!
+1,(,+0'(*N':! 7.! ,! (*+1�² ,3:! $/2'0*2'$! +/3)-*+0*36�² 2%-0*&-*+*0.! ,3:!
:*;'($*0. ! /)! )*($09&'($/3! &'($&'+0*;'$4! 81*+1! 3'*01'(! 2,:3'$$9,$9
:.$)%3+0*/3! 3/(! 2,:3'$$9,$9$0(,0'6.! +,3! &(/&'(-.! ,++/22/:,0'!
=T&,3:-'(4!F3:'($/34!,3:!T,&'.!IJ"U>5!A.!$0,(0*36!&/*30!*$!+/30'2&/(,(.!
3'%(/:*;'($*0.!01'/(.4!81*+1!?!01*3@!/))'($!;,(*/%$!@'.!*3$*610$!0/!:';'-/&!
,!+/3+'&0%,-!)(,2'8/(@!01,0!+/33'+0$!,3:!('+/3+*-'$!*30'($'+0*36!+(*0*+,-!
;*'8$!/)!2'30,-!1',-015 !
!
H'(.!7(*')-.4!3'%(/:*;'($*0.!01'/(.!*$!,3!'2'(6'30!)*'-:!/)!$0%:.!01,0!,*2$!
0/!*30'6(,0'!,3:!:';'-/&!01'!01'/('0*+,-!,(+1*0'+0%('!/)!01'!3'%(/:*;'($*0.!
2/;'2'305! G/(3! *3! 01'! "PPJ$! )(/2! +/--'+0*;'! :*$+%$$*/3$! 8*01*3! 01'!
,%0*$0*+! +/22%3*0.! =G/01,! '0! ,-5! IJI#<! O/$S;*$04! K1/834! ,3:!T0'33*36!
IJIJ>4!01'!2/;'2'30!1,$!7''3!*3+(',$*36-.!,&&-*':!0/!01'!,3,-.$*$!/)!/01'(!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

%&'&()*+&,-.(! /),%0-0),12! 13/4! .1! 5676! )8! 0,-&((&/-3.(! %01.90(0-0&1:!
;38-4&8+)8&2!-4&!/),/&*-!);!!"#$%&'("$)"!*" !01!0,/8&.10,<(=!.**(0&%!-)!.!
98).%&8!8.,<&!);!/),%0-0),1!-4.-!0,')('&!1)+&!%&*.8-38&!;8)+!*8&'.0(0,<!
�V�W�D�Q�G�D�U�G�V�� �R�I�� �³�F�R�J�Q�L�W�L�Y�H�� �Q�R�U�P�D�O�L�W�\�´�² 0,/(3%0,<! 90*)(.80-=2! )91&110'&>
/)+*3(10'0-=2! %&*8&110),2! 1/40?)*48&,0.2! 9)8%&8(0,&! .,%! .,-01)/0.(!
*&81),.(0-=2!&-/@"!A1&&!B4.*+.,2!$C"D2!$C$E9:!7);;+.,2!$C"D:!F&**11),2!
$C$E:!!G)1H'01-2!B4)I,2!.,%!J-&,,0,<!$C$C:!K.(L&82!$C$"M@!
!
N4&! +)'&+&,-! 01! -4&)8&-0/.((=! .8-0/3(.-&%! .8)3,%! -4&! &+&8<0,<!
!"#$%&'("$+',-. /0$0&')1!AK.(L&8!$C$"M2! I4)1&! /)8&!/)++0-+&,-!01! -4&!
/80-0H3&!);!-4&!&"20#3,!/0,4%3%)'5'!)2!.1!I&((!.1!-4&!&"20#3,.!%$103'5'!)!);!
%0'&8<&,-!/)<,0-0'&!1-=(&1!A1&&!.(1)!B4.*+.,2!$C$E9M@!O,(0L&!-8.%0-0),.(!
�S�V�\�F�K�L�D�W�U�L�F���P�R�G�H�O�V���W�K�D�W���H�T�X�D�W�H���G�H�Y�L�D�W�L�R�Q���I�U�R�P���³�Q�H�X�U�R�Q�R�U�P�D�W�L�Y�H�´���V�W�D�Q�G�D�U�G�V��
I0-4! 0,,&8! %=1;3,/-0),2! -4&! ,&38)%0'&810-=! *.8.%0<+! 1&&1! /)<,0-0'&!
%0'&810-=!.1!.!,.-38.(!.,%!'.(3.9(&!*.8-!);!43+.,!'.80.-0),2!.(),<!I0-4!)-4&8!
;)8+1!);!90)%0'&810-=@!60;;&8&,/&1!0,!1&,1)80+)-)8!.,%!/)<,0-0'&!;3,/-0),0,<!.8&!
�Q�R�W�� �Q�H�F�H�V�V�D�U�L�O�\�� �³�G�H�I�L�F�L�W�V�´���� �L�Q�� �I�D�F�W���� �W�K�H�\�� �P�L�J�K�W�� �E�U�L�Q�J�� �E�R�W�K�� �L�Q�G�L�Y�L�G�X�D�O�� �D�Q�G��
/)((&/-0'&!0&(0!,0)"+!0,!/&8-.0,!/),-&P-1!)'&8!+)8&!,&38),)8+.-0'&!+)%&1!
);! ;3,/-0),0,<! AB4.*+.,! $C$":! B8)+*-),! &-! .(@! $C$C:! 6I=&8! $C$$:!
J&%<I0/L2!Q&8I))%2!.,%!514&81),!$C"DM@!5-!-4&!1.+&!-0+&2!-4&!*.8.%0<+!
�D�O�V�R���R�S�S�R�V�H�V���Q�R�U�P�D�O�L�]�L�Q�J�����³�D�Q�W�L>�G�L�V�D�E�L�O�L�W�\�´���G�L�V�F�R�X�U�V�H�V�����I�R�X�Q�G���I�R�U���L�Q�V�W.,/&!
0,!)-4&8!-8.%0-0),.(!/80-0/.(!*&81*&/-0'&1!-4.-!-.L&!.,!.9)(0-0),01-!*&81*&/-0'&!
),! *1=/4 0.-80/! /.-&<)80&1! A&@<@2! J?.1?! "DR"M2! I40/4! );-&,! H3&1-0),! -4&!
&P01-&,/&! );! <&,30,&! /)<,0-0'&! %0;;&8&,/&1! )8! %)I,*(.=! -4&08! %01.9(0,<!
,.-38&!AB.8&(!$C$E:!B4.*+.,!$C$E.:!Q0(-),!$C"#:!K.(L&82!$C$"M@!
!
�)�R�U�� �W�K�H�� �S�X�U�S�R�V�H�V�� �R�I�� �W�K�L�V�� �S�D�S�H�U���� �W�K�H�� �Q�H�X�U�R�G�L�Y�H�U�V�L�W�\�� �S�D�U�D�G�L�J�P�¶�V�� �P�R�V�W��
10<,0;0/.,-!/),-8093-0),1!(0&!0,!.M!0-1!8&(.-0),.(>&/)()<0/.(!3,%&81-.,%0,<!);!
/)<,0-0'&!A%01M.90(0-=:!.,%!9M!0-1!1)/0)*)(0-0/.(2!,),>&11&,-0.(01-!3,%&81-.,%0,<!);!
�P�H�Q�W�D�O���F�D�W�H�J�R�U�L�H�V�����)�L�U�V�W�O�\�����Q�H�X�U�R�G�L�Y�H�U�V�L�W�\���W�K�H�R�U�L�V�W�V���U�H�M�H�F�W���³�L�Q�Q�H�U���G�H�I�L�F�L�W�´���R�U��
�³�L�Q�Q�H�U���G�\�V�I�X�Q�F�W�L�R�Q�´���Y�L�H�Z�V���R�I���F�R�J�Q�L�W�L�Y�H���G�L�Y�H�U�J�H�Q�F�H�����&�K�D�S�P�D�Q���������������0�L�O�W�R�Q��
$C"$:! K.(L&8! $C$"M@! S,! (0,&! I0-4! -4&! 1)/0.(! +)%&(! );! %01.90(0-=2! -4&!
,&38)%0'&810-=! *.8.%0<+! /),1-83&1! -4&! %0;;0/3(-0&1! ;./&%! 9=! /)<,0-0'&(=!
%0'&8<&,-!*&)*(&!.1!-4&!8&13(-!);!.!1'+10,*4 !9&-I&&,!-4&08!/)<,0-0'&!-8.0-1!
.,%!-4&!1)/0)>+.-&80.(!&,'08),+&,-1!-4&=!,.'0<.-&@!B)<,0-0'&!A%01M.90(0-=!
01!4&8&!3,%&81-))%!0,!.!;3,%.+&,-.((=!$"30,'%!03!I.=T!0-!01!,)-!-4&!8&13(-!);!

!
" 5! 8&(.-&%! %&'&()*+&,-! /),/&8,1! -4&! 0,/(310),! );! +&,-.(! %01)8%&81! I0-40,! -4&! 1/)*&! );! -4&!
,&38)%0'&810-=!+)'&+&,-:! ;8)+!-401!*&81*&/-0'&2!-4&!/),/&*-!);!1"!,03.&'+%$&"$!I)3(%!,)-!9&!.,-0 >
-4&-0/.(!-)!-4.-!);!!"#$%&'("$)"!, 2!93-!.!1391*&/0&1!);! /)<,0-0'&!%0'&8<&,/&�² .(),<!I0-4!)-4&8!,), >
*.-4)()<0/.(!;)8+1!);!,&38)%0'&8<&,/&!AB4.*+.,2!$C$E9:!7);;+.,2!$C"D:!K.(L&82!$C$"M@!5(-4)3<4!
1-0((!.!+.--&8!);!%&9.-&!I0-40,!-4&!+)'&+&,-!A1&&!U.**2!$C$CM2!-401!*.*&8!.(0<,1!I0-4!-401!&P*.,10),!);!
�W�K�H���Q�H�X�U�R�G�L�Y�H�U�V�L�W�\���I�U�D�P�H�Z�R�U�N�����,���Z�L�O�O���W�K�X�V���X�V�H���W�K�H���W�H�U�P���³�Q�H�X�U�R�G�L�Y�H�U�J�H�Q�W�´���D�V���R�U�L�J�L�Q�D�O�O�\���L�Q�W�H�Q�G�H�G���E�\���L�W�V��
�F�U�H�D�W�R�U���� �.�D�V�V�L�D�Q�H�� �$�V�D�V�X�P�D�V�X���� �Z�K�R�� �F�R�L�Q�H�G�� �L�W�� �Z�L�W�K�� �W�K�H�� �H�[�S�O�L�F�L�W�� �L�Q�F�O�X�V�L�Y�H�� �D�L�P�� �R�I�� �H�Q�F�R�P�S�D�V�V�L�Q�J�� �³�D�Q�\��
10<,0;0/.,-!%0'&8<&,/&!;8)+!%)+0,.,-!/3(-38.(!,)8+1!�R�I���Q�H�X�U�R�F�R�J�Q�L�W�L�Y�H���I�X�Q�F�W�L�R�Q�L�Q�J�´�����:�D�O�N�H�U�����������������S����
#VM2!0,/(3%0,<!+&,-.(!%01)8%&8@!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&&'(!)'*%+%,-.!/0,!,1'!('-02,!3*!4!*4%20('!,3!)'-%5&!30(!63(2)-!%&!647-!,14,!
4++3883)4,'! )%**'('&,! -'&-3(%83,3(.! +35&%,%9'.! 4&)!/'149%30(42!
)%-:3-%,%3&-;! <0(,1'(83('.! ,1'! &'0(3)%9'(-%,7! :4(4)%58! 4)94&+'-! 4&!
!"#$#%&"'$! 83)'2! ,14,! ,4='-! %&,3! 4++30&,! &3,! 3&27! %&)%9%)042.! /0,! 42-3!
"#$$!"(&)!!+35&%,%9'!*0&+,%3&%&5!4&)!*230(%-1%&5!>?14:84&!@A@"B!C0(5'&-!
@A@$B!-''!42-3!D3**84&!@A"EF;!G1%-!'+3235%+42!9%'6!4(,%+024,'-!3&'!3*!,1'!
*30&)%&5! %)'4-! 3*! '4(27! :(3H&'0(3)%9'(-%,7! +3880&%,%'-I! ,14,.! J0-,! 2%='!
/%3)%9'(-%,7!%-!+(0+%42!*3(!4!1'42,17!'&9%(3&8'&,.!+35&%,%9'!)%9'(-%,7!6%,1%&!
1084&! 5(30:-! 8%51,! /'! 4&! 4)4:,%9'! *'4,0('! *3(! 84K%8%L%&5!"#$$!"(&)!!
,1(%9%&5!4&)!*%,&'--;!<4%20('! ,3!4++3883)4,'!4&)!+02,%94,'! ,1%-!)%9'(-%,7!
�P�D�\�� �Q�R�W�� �R�Q�O�\�� �L�P�S�D�F�W�� �F�R�J�Q�L�W�L�Y�H�O�\�� �G�L�Y�H�U�J�H�Q�W�� �L�Q�G�L�Y�L�G�X�D�O�V�¶�� �K�H�D�O�W�K�� �D�Q�G��
�I�X�Q�F�W�L�R�Q�L�Q�J���� �E�X�W�� �D�O�V�R�� �J�U�R�X�S�V�¶�� �D�E�L�O�L�W�\�� �W�R�� �F�R�S�H�� �Z�L�W�K�� �H�Y�H�UH+14&5%&5!
'&9%(3&8'&,42!)'84&)-;!!
!
G1%-!('24,%3&42H'+3235%+42!83)'2!14-!*(0%,*02!%8:2%+4,%3&-!*3(!,1'!+3&+':,!
3*!84)&'-- H4-H-,(4,'57;!M:'+%*%+4227.!N!,1%&=!%,!1'2:-!,3!6%)'&!,1'!-+3:'!3*!
,1'! +3&+':,B! %,! 42236-! 0-! ,3! +4-,! ,1'! &',! 6%)'(! 3&! ,1'! :1'&38'&3&! 3*!
84)&'--!*(38!4!,'2'3235%+42!:'(-:'+,%9'.!4,!2'4-,!%&!,63!647-;!<%(-,27.!%,!
�V�H�H�P�V�� �W�R�� �Q�L�F�H�O�\�� �F�D�S�W�X�U�H�� �P�D�G�� �D�G�Y�R�F�D�W�H�V�¶�� �H�P�S�K�D�V�L�V�� �R�Q�� �W�K�H�� �Q�H�H�G�� �W�R��
0&)'(-,4&)!84)&'--.!)%-3()'(.!3(!)%-4/%2%,7!4-!4!:'(-3&H63(2)!('24,%3&.!,14,!
%-.! ,3!4&427-'! �K�R�Z�� �D�� �S�H�U�V�R�Q�¶�V�� �P�D�W�H�U�L�D�O�� �D�Q�G�� �V�R�F�L�D�O�� �H�Q�Y�L�U�R�Q�P�H�Q�W�V�� �H�Q�D�E�O�H����
'&14&+'.! 3(! )%8%&%-1! ,1'%(! +35&%,%9'! *0&+,%3&%&5! 4&)! :3--%/%2%,%'-! *3(!
*230(%-1%&5B!4&!%&-%51,!,14,!O4(-3&!'8:14-%L'-!(':'4,')27!,1(305130,!,1'!
�E�R�R�N�����H�V�S�H�F�L�D�O�O�\���L�Q���K�L�V���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���*�R�O�G�V�W�H�L�Q�¶�V���K�R�O�L�V�W�L�F���X�Q�G�H�U�V�W�D�Q�G�L�Q�J��
3*! 84)&'--!4-! 4!83)'! 3*! '&545'8'&,! 6%,1! , 1'! 63(2)!>?14:,'(! "@F!4&)!
�/�D�L�Q�J�¶�V�� �D�Q�D�O�\�V�L�V�� �R�I�� �W�K�H�� �F�R�Q�V�W�L�W�X�W�L�Y�H�� �L�P�S�D�F�W���R�I�� �V�R�F�L�R�S�R�O�L�W�L�F�D�O�� �G�\�Q�D�P�L�F�V�� �L�Q��
84)&'--!>?14:,'(!"$B!-''!42-3!?33:'(!@A"EF;!N&)'').!,1'!24,,'(!:3%&,-!,3!4!
&3,%3&! ,14,!O4(-3&!3&27! /(%'*27! ,30+1'-!0:3&!%&! ,1'! /33=.!4&)!61%+1!%-!
+'&,(42! ,3! ,1'! '+3235%+42! 83)'2! 3*! +35&%,%9'! *0&+,%3&%&5! )'9'23:')! /7!
&'0(3)%9'(-%,7! -+1324(-I! ,14,! 3*! +322'+,%9'! >)7-F*0&+,%3&%&5;! G1%-! %-! ,1'!
-'+3&)!647!%&!61%+1!&'0(3)%9'(-%,7!,1'3(7!+4&!1'2:!'K:4&)!,1'!-+3:'!3*!
84)&'-- H4-H-,(4,'57.!/7!4))%&5!4!&'6!2'9'2!3*!4&427-%-!4,!61%+1!84)&'--!
847!'K1%/%,!%,-!1%))'&!,'23-I!&3,!3&27!847!84)&'--!-'(9'!4!:0(:3-'!*3(!,1'!
%&)%9%)042.!/0,!42-3!*3(!,1'%(!24(5'(!-3+%42!&%+1';!<0(,1'(83('.!!)!*+&,+-!+
'""!.(!/+ 0'/*!11 2'1 2/31,4*"(&#*+ '(+ (5!+ &*/&)&/4'$+ $!)!$�² 3(.! 4,! 2'4-,.!
84)&'-- H4-H)%-4/%2%,7�² 6'!847!-,%22!233=!4,!%,-!4)4:,%9'!(32'!4,!,1'!2'9'2!3*!
+322'+,%9'!*0&+,%3&%&5;!N&!2%&'!6%,1!,1'!"PQA-!+30&,'(+02,0('!('9%&)%+4,%3&!
3*!84)&'--!4-!4!('9320,%3&4(7!,332.!+3&)%,%3&-!2%='!:-7+13-%-.!)':('--%3&.!
4&K%',7.!RSDS.!3(!40,%-8!8%51,!/'!('+3&-%)'(')!%&!2%51,!3*!,1'%(!:3,'&,%42!
+3&,(%/0,%3&-! ,364()! 83('! 4)4:,%9'.! 1'42,1%'(.!1'*!6 ! 647-! 3*! -3+%42!
3(54&%L4,%3&B! '9'&! %*.! %&! 30(! +0(('&,! 63(2).! ,1%-! +38'-! 6%,1! 3*,'&!
'K,(43()%&4(7!+3-,-!*3(!%&)%9%)042-!,1'8-'29'-;!
!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"##!

$%&! &'(! )(%*+,-.(*/-&0! 12*2,-34! 25/+! '2/! 2! ,((1(*6! 4+*(! 7*%7-256! 0(&!
1(*'21/!)+&!/+!1+/-&-.(!-415-72&-+)!8+*!&'(!7+)7(1&!+8!42,)(//92/9/&*2&(30:!
)24(506!-&/!;%(/&-+)-)3!+8!&'(!(<&()&!&+!='-7'!=(!420!/1(2>!+8!2!)2&%*256!
%)-.(*/256!+*!/+4('+=!8-<(,!/&2),2*,!�R�I���³�Q�R�U�P�D�O�´���F�R�J�Q�L�W�L�Y�H���I�X�Q�F�W�L�R�Q�L�Q�J���L�Q��
&'(!8-*/&!1527(6!2/!=(55!2/!-&/!%/%25!-44(,-2&(6!254+/&!!"#$%&$%!2//+7-2&-+)!
=-&'! )+&-+)/! +8! 7+3)-&-.(! '(25&'! 2),! 85+%*-/'-)3?! @! *%))-)3! &'*(2,!
�W�K�U�R�X�J�K�R�X�W���*�D�U�V�R�Q�¶�V���E�R�R�N���L�V���W�K�D�W���P�D�G�Q�H�V�V92/9,0/8%)7&-+)!2),!42,)(// 92/9
/&*2&(30! 8%),24()&2550! +11+/(! (27'! +&'(*! +)! ='(&'(*! 42,)(//! -/! 2!
�E�U�H�D�N�G�R�Z�Q���L�Q���F�R�J�Q�L�W�L�Y�H���I�X�Q�F�W�L�R�Q���R�U���U�D�W�K�H�U���D�Q���H�[�S�U�H�V�V�L�R�Q���R�I���³�D���Z�H�O�O9+-5(,!
427'-)(6!+)(!-)!='-7'!255!+8!&'(!7+41+)()&/!=+*>!'(!)*+,"!-"*.',"&/0.* �´��
A"B?!$%&!&'-/!1+-)&/!&+!2!'-,,()!1*(4-/(!&'2&!C+&'!42,)(//92/9,0/8%)7&-+)!
2),!42,)(// 92/9/&*2&(30! /((4-)350! /'2*(D!&'2&!&'(*(! -/! /+4(&'-)3!5->(!2!
�³�Z�H�O�O9�R�L�O�H�G�� �P�D�F�K�L�Q�H�´�� �L�Q�� �W�K�H�� �I�L�U�V�W�� �S�O�D�F�H�� �Z�L�W�K�� �Z�K�L�F�K�� �P�D�G�Q�H�V�V�� �F�D�Q�� �E�H��
7+412*(,6! /+4(!(//()&-25!2//+*&4()&!+8!4()&25!8%)7&-+)/!2),!72127-&-(/!
&'2&! 7+)8+*4! 2! )2&%*25!+*! %)-.(*/25! /&2),2*,! +8!1&$2!+! 7+3)-&-.(!
8%)7&-+)-)3:!2!8-<(,!4+%5,!-)&+!='-7'!42,)(//!4%/&!8-&!-8!=(!2*(!&+!/((!
1%*1+/(6! .25%(6! 2),! 2)!()27&4()&! +8! '%42)! 7+3)-&-.(! 1+&()&-25! -)! -&?!
E2,)(// 92/9,0/8%)7&-+)!2//%4(/!&'2&!-&!,+(/!)+&6!42,)(//92/9/&*2&(30!&'2&!
-&!,+(/?!$%&!&'-/!5(2.(/!&'(!4+%5,!-&/(58!%);%(/&-+)(,?!
!
$0! 7+)&*2/&6! )(%*+,-.(*/-&0! &'(+*-/&/! A2&! 5(2/&! 4+/&! 7+)&(41+*2*0! +)(/B!
7'255()3(! &'-/! (//()&-25-/&! 2//%41&-+)6! ,(8(),-)3! &'(! )((,! 8+*! 2!
/+7-+1+5-&-7256! )+)9(//()&-25-/&! 2)250/-/! +8! 7+3)-&-.(! 2),! 4()&25! '(25&'!
72&(3+*-(/?! F+)&*2*0! &+! 7+44+)! 4-/*(2,-)3/! +8!&'(-*! .-(=/! C0! +&'(*!
7*-&-;%(/!+8!1/07'-2&*0!A/((!E-5&+)!2), !G-4-4-!HI"JB!2),!-)!5-)(!=-&'!&'(!
/+*&!+8!2)250/-/! 1*+1+/(,!C0!42)0! *2,-725!42,! 2,.+72&(/!AF%*&-/! (&!25?!
HIII:!K?!L(,3=-7>!"MNH:!/((!25/+!@,5(*9$+5&+)!2), !O-(*>2)&!HIHH:!P*2Q(*9
F2**+55! HIHRB6! )(%*+,-.(*/-&0! &'(+*-/&/! 1+-)&! +%&! &'(! -**(,%7-C50! /+7-+9
7%5&%*25! 2),! '-/&+*-725! *++&/! +8! ,(8-)-&-+)/! +8! 7+3)-&-.(! '(25&'! 2),!
)+*425706! -?(?6! &'(-*! (4C(,,(,)(//! -)! 12*&-7%52*6!)&1*%10'1*! /+7-25!
,0)24-7/6! =-&'! 2! /1(7-25! (41'2/-/! +)! &'(! *+5(! +8! 721-&25-/&! 1*+,%7&-+)!
*(52&-+)/6!&'(! /1(7-8-7! '%42)!52C+%*!)((,/!2//+7-2&(,!=-&'! -&6!2),! +&'(*!
-)&(*/(7&-)3!/+7-25!1+=(*!,0)24-7/!A(?3?6!F'2142)!HIHRC:!E-5&+)!HI"#:!
S25>(*!HIH"B?!G'(-*!1*+1+/(,!)(%*+,-.(*/-&0!12*2,-34!,+(/!)+&!4(*(50!
�R�S�S�R�V�H�� �W�K�H�� �G�H�I�D�X�O�W�� �S�D�W�K�R�O�R�J�L�]�L�Q�J���� �³�L�Q�Q�H�U�� �G�H�I�L�F�L�W�´�� �W�U�H�D�W�P�H�Q�W�� �R�I�� �F�R�J�Q�L�W�L�Y�H��
,-.(*3()7(! 7'2*27&(*-/&-7! +8! 42,)(//92/9,0/8%)7&-+)6! C%&! &'(!1&$2!+),"
#!$!3%02!2&!&'(!*++&!+8!-&!AF'2142)!2), !P5(&7'(*9S2&/+)!8+*&'7+4-)3B:!
+)(!&'2&6!7*%7-25506!-/!25/+!/'2*(,!C0!&*2,-&-+)25!2&&(41&/!&+!,(12&'+5+3-Q(!
�R�U���³�Q�R�U�P�D�O�L�]�H�´���P�D�G�Q�H�V�V���D�Q�G���G�L�Y�H�U�J�H�Q�F�H���E�\���I�R�U�F�L�Q�J���L�W���L�Q�W�R���Q�H�X�U�R�Q�R�U�P�D�W�L�Y�H��
/&2),2*,/!+8!7+3)-&-.(!8%)7&-+)-)3?!!
!
G'(!)(%*+,-.(*/-&0!12*2,-34!&'%/!/((/!7+)7(1&/!+8!4()&25!)+*42570!2),!
4()&25!'(25&'6!2/!=(55!2/!&'(!2//+7-2&-+)!C(&=(()!&'(46!)+&!2/!0%4'16!C%&!2/!
*(85(7&-)3!7+)&-)3()&6!2),!&'(*(8+*(!7+)&(/&2C5(6! /+7-+1+5-&-725! /&*%7&%*(/!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&'! '(&%)*+,-! ./! *,! /0*,! ,1+*1213*/*+%3!%&%3(,*,!%&'!+4*/*567!18! /0*,!9%,*+!
&1/*1&:!+1;&*/*<7!&14)%3+(:!=0*+0!7>23%*&,!=0%/!)%&(!,77!%,!%!,77)*&;3(!
+1&/4%'*+/14(!,/%/7)7&/!9(!&7641'*<74,*/(!%'<1+%/7,?!/0%/!'*<74;7&/!)1'7,!
18!86&+/*1&*&;!)%(!97!!"#$!�G�L�V�D�E�O�L�Q�J�����H�Y�H�Q���³�G�\�V�I�X�Q�F�W�L�R�Q�D�O�´�����D�W���O�H�D�V�W���Z�L�W�K�L�Q��
�W�K�H���V�S�H�F�L�I�L�F���V�R�F�L�D�O���G�\�Q�D�P�L�F�V���W�K�D�W���F�R�Q�I�L�J�X�U�H���Z�K�D�W���³�Q�R�U�P�D�O�´���I�X�Q�F�W�L�R�Q�L�Q�J���L�V������
07&+7!4756*4*&;!/07!%331+%/*1&!18!7,27+*%3!47,164+7,!%&'!%++1))1'%/*1&,@!
%&':!%/!/07!,%)7!/*)7:!=14/0(!18!47,27+/!%&'!<%367:!,1)7/0*&;!/0%/!)%(!
�J�U�R�X�Q�G�� �R�Q�H�¶�V�� �L�G�H�Q�W�L�W�\�� �D�V�� �Z�H�O�O�� �D�V�� �D�O�W�H�U�Q�D�W�L�Y�H�� �Q�R�W�L�R�Q�V�� �R�I�� �K�H�D�O�W�K�� �D�Q�G��
83164*,0*&;-!
!
�,�� �W�K�L�Q�N�� �W�K�L�V�� �L�Q�V�L�J�K�W�� �L�V�� �F�U�X�F�L�D�O�� �I�R�U�� �D�G�Y�D�Q�F�L�Q�J�� �*�D�U�V�R�Q�¶�V�� �R�Z�Q�� �S�R�O�L�W�L�F�D�O��
%,2*4%/*1&,!814! )%'&7,,:!%,!*/!47<7%3,! /07!3*)*/%/*1&,!18! /07! )%'&7,,A%,A
,/4%/7;(!+1&+72/-!B14!)%'&7,,A%,A,/4%/7;(!,/*33!+*4+6),+4*97,!164!%9*3*/(!/1!
,77!<%367!*&!)%'&7,,!=*/0*&!/07!916&'�V���R�I���³�Q�R�U�P�D�O�F�\�´�����Z�L�W�K�L�Q���W�K�H���E�R�X�Q�G�V��
�R�I�� �Z�K�D�W�� �Z�H���� �W�R�G�D�\���� �S�H�U�F�H�L�Y�H�� �D�V�� �D�� �³�Q�R�U�P�D�O�´�� �U�H�D�F�W�L�R�Q�� �W�R�� �D�G�Y�H�U�V�H�� �O�L�I�H��
�F�L�U�F�X�P�V�W�D�Q�F�H�V���� �D�� �³�Q�D�W�X�U�D�O�´�� �U�H�V�S�R�Q�V�H�� �R�I�� �D�Q�� �D�O�O�H�J�H�G�O�\�� �X�Q�L�Y�H�U�V�D�O�� �F�R�J�Q�L�W�L�Y�H��
%4+0*/7+/647:!%!47,63/!18!%!247A7,/%93*,07':!6&567,/*1&7'!+1;&*/*<7!7+1&1)(!
/0%/!%3=%(,!)%>*)*C7,!6/*3*/(�² %&!7>247,,*1&!18!/07!(")"*+,"&")-,./ !*&!
/07!+1;&*/*<7!'1)%*&-!D6/!,1+*%3!'(&%)*+,!%887+/!6,!*&!)%&(!=%(,-!E1)7!
�I�R�U�P�V���R�I���P�D�G�Q�H�V�V���P�D�\���E�H���D���F�R�P�S�O�H�W�H�O�\���³�Q�D�W�X�U�D�O�´���U�H�V�S�R�Q�V�H���W�R���W�K�H�P�����R�W�K�H�U�V����
01=7<74:! )%(! *&'77'! 97! /07! 47,63/! 18! 947%F'1=&,!012,-/234!+%6,7'! 9(!
/01,7!'(&%)*+,-!G163'!/0%/!,14/!18!)%'&7,,!97!37,,!<%36%937H!I67,/*1&*&;!
6&'743(*&;!&1/*1&,!18!+1;&*/*<7!&14)%3+(!127&,!/07!'114!814!%!)147!4%'*+%3!
'787&+�H���R�I���P�D�G�Q�H�V�V�����R�Q�H���W�K�D�W���V�H�H�V���Y�D�O�X�H���L�Q���L�W���H�Y�H�Q���Z�K�H�Q���L�W�¶�V���Q�R�W���W�K�H���U�H�V�X�O�W��
�R�I���³�H�Y�H�U�\�W�K�L�Q�J���I�X�Q�F�W�L�R�Q�L�Q�J���D�V���L�W���V�K�R�X�O�G�´�����R�U���H�Y�H�Q��012,-/234!!2,%./2 !-#*-/5*%/!
37%,/!,1)7/*)7,:!/07!47,63/!18!%9&14)%3:!'*,%93*&;:!'(,86&+/*1&%3!+1;&*/*1&:!
18!)1'7,!18!86&+/*1&*&;!/0%/!86&'%)7&/%33(!'78(!/07!6,6%3!14'74!18!/0*&;,!
�D�Q�G���L�W�V���U�H�I�O�H�F�W�L�R�Q���L�Q���W�K�H���X�V�X�D�O���D�V�V�X�P�S�W�L�R�Q�V���F�R�Q�F�H�U�Q�L�Q�J���Z�K�D�W���D���³�Z�H�O�OA�R�L�O�H�G�´��
)7&/%3!)%+0*&7!*,!,6221,7'!/1!97-!J&'!(7/:!%3,1!247+*,73(!97+%6,7!18!/07*4!
%9&14)%3:!'*,%93*&;:!14!'(,86&+/*1&%3!+0%4%+/74:!)%'!%&'!'*<74;7&/!)1'7,!
18! 86&+/*1&*&;! )%(! 4756*47! ,27+*%3! %++1))1'%/*1&,! %&'! 47,164+7,�²
=07/074!)7'*+%3:!2,(+01,1+*%3:!14!1/074=*,7!KJ'374AD13/1&!%&'!L*74F%&/!
MNMM@!O0%2)%&!MNMP9@!B4%C74AO%44133!MNMPQ-!
!
R1! 97! ,647:! .! /0*&F! /07! %6/014! =163'! %;477! =*/0! )6+0! 18! /0*,-! D6/! .!
�Q�R�Q�H�W�K�H�O�H�V�V�� �W�K�L�Q�N�� �L�W�¶�V�� �F�U�X�F�L�D�O�� �W�R�� �V�W�U�H�V�V�� �W�K�H�� �L�P�S�R�U�W�D�Q�F�H�� �R�I�� �J�R�L�Q�J�� �E�H�\�R�Q�G��
)%'&7,, A%,A,/4%/7;(:!/1!/%+F37!/07!,1)7/*)7,A*)23*+*/!%,,6)2/*1&,!%916/!
+1;&*/*<7! &14)%3*/(! 6&'742*&&*&;! */-! R07! 7887+/,! 18! /07,7! *)23*+*/!
%,,6)2/*1&,!%47!,1)7/*)7,!<*,*937!/0416;016/!/07!911F:!814!*&,/%&+7!=07&!
)%'&7,,!*,!247,7&/7'!%,!%+/6%3!/%&-#4:!*-7-:!%,!%!,%&7!47,21&,7!/1!%&!*&,%&7!
,1+*%3!14'74-!S1=74863!%,!*/!6&'169/7'3(!*,:!/0*,!,31;%&:!=0*+0!%227%4,!*&!
,7<74%3!�S�D�U�W�V���R�I���W�K�H���E�R�R�N���D�Q�G���L�V���H�V�S�H�F�L�D�O�O�\���S�U�R�P�L�Q�H�Q�W���L�Q���W�K�H���E�R�R�N�¶�V���P�R�V�W��
7>23*+*/3(!213*/*+%3!+0%2/74!KO0%2/74!"PQ:!+%&!&1&7/0737,,!,69/3(!+1&/4*96/7!
/1! 47*&814+7! /07! <74(! ,/%&'%4',! 18! ,%&*/(�² %&'! /07! ,1+*%3! 473%/*1&,!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

%&'()*+&&+&,!-.(/�² -.0-!/0'&(11!+1!1%**21('!-2!'+1)%*-3!4.+1!+1!5(60%1(!
-.(!&2-+2&!27!10&+-8!-.0-!/0'&(11!+1!-2!5(!01126+0-('!9+-.!/08!9(::!1-+::!5(!
+/5%('! 9+-.! &2)/0:68! 011%/*-+2&13! 4.+1! +1! *0)-+6%:0):8! (;+'(&-! +&! -.(!
���������V�� �F�R�X�Q�W�H�U�F�X�O�W�X�U�H�¶�V�� �G�L�V�W�L�Q�F�W�L�R�Q�� �E�H�W�Z�H�H�Q�� �³�J�R�R�G���W�U�X�H�´�� �D�Q�G�� �³�E�D�G���I�D�O�V�H�´��
�P�D�G�Q�H�V�V���� �E�H�W�Z�H�H�Q�� �W�K�H�� �³�V�D�Q�H�´���� �³�U�H�S�U�R�J�U�D�P�P�L�Q�J�´���� �³�P�R�U�D�O�O�\�� �D�Z�D�N�H�Q�L�Q�J�´��
�P�D�G�Q�H�V�V���R�I���S�U�R�J�U�H�V�V�L�Y�H�����D�F�L�G�K�H�D�G���K�L�S�S�L�H�V�����D�Q�G���W�K�H���³�X�V�H�O�H�V�V�´�����³�D�Q�W�L<�V�R�F�L�D�O�´����
�R�U�� �³�S�D�U�D�Q�R�L�G�´�� �P�D�G�Q�H�V�V�� �R�I�� �W�K�H�� �³�V�S�H�H�G�� �I�U�H�D�N�´�� �S�X�Q�N�V�� �D�Q�G�� �W�K�H�� �V�K�L�W<*0+&-+&,!
�³�J�L�E�E�H�U�L�Q�J�� �O�X�Q�D�W�L�F�V�´�� ���V�H�H�� �&�K0*-()!"=>3!?()(!@(-(!A.0%,.&(118!0&'!2-.()!
72%&'+&,! /(/5()1! 0&'! 62&-)+5%-2)1! -2! -.(! 2)+,+&1! 27! -.(! B0'! @)+'(!
/2;(/(&-!62/(!-2!/+&'!C1((!D%)-+1!(-!0:3!EFFF>3!4.(8!&2-!2&:8!-22G!*)+'(!
2&! -.(! ,22' <1*+)+-('H! ;+1+2&0)8H! 126+0::8! ;0:%05:(! /0'! (I-2::('! 58! -.(!
62%&-()6%:-%)(J!5%-!0:12H!(;(&!12/(-+/(1!*)+/0)+:8!12H!2&!-.(!+::<1*+)+-('H!
0&-+<126+0:H!0&'!6.02-+6!/0'!27!-.(!*%&G!16(&(3!K&'!L!-.+&G!-.(8!/+,.-!.0;(!
�U�H�D�V�R�Q�� �W�R�� �G�R�� �V�R���� �0�D�\�E�H�� �L�W�� �Z�D�V�Q�¶�W�� �V�S�H�H�G�� �W�K�D�W�� �³�G�H�V�W�U�R�\�H�G�� �W�K�H�� �6�X�P�P�H�U�� �R�I��
�/�R�Y�H�´�� �������������� �0�D�\�E�H�� �W�K�H�� �V�X�P�P�H�U<27<:2;( </0'&(11! 70+:('! -2! 1%5;()-! -.(!
126+0:! 2)'()! 5(60%1(! +-! 901! M%1-!!""# $%&'()#011+/+:05:(! 9+-.+&! +-! 0&'! +-1!
62&62/+-0&-! +'(0:1! 27! 62,&+-+;(! &2)/0:68J! -.0-! +1H! 5(60%1(! +-! '+'! &2-!
7%&'0/(&-0::8!6.0::(&,(!+-H!5%-!)(011()-('!+-!+&!0!/2)(!:+5()0:<*)2,)(11+;(!
:0&,%0,(3!@().0*1! -.+1!0:12!(I*:0+&1!-.(!6%))(&-! (I*:2+-0-+2&!27!+-1! /0+&!
&0))0-+;(! 9+-.+&! -.(! &(9! /+6)2'21+&,<�E�D�V�H�G�� �³�S�V�\�F�K�H�G�H�O�L�F�� �U�H�Q�D�L�V�V�D�Q�F�H�´��
-.0-!N0)12&!.+/1(:7!6)+-+6+O(1!CE"P>3!
!
�,�Q�� �V�X�P���� �,�� �W�K�L�Q�N�� �W�K�D�W�� �W�K�H�� �Q�H�X�U�R�G�L�Y�H�U�V�L�W�\�� �S�D�U�D�G�L�J�P�¶�V�� �H�P�S�K�D�V�L�V�� �R�Q�� �W�K�H��
)(:0-+2&0:<(62:2,+60:! 0&0:81+1!27!62,&+-+;(!C'+1>05+:+-8H!2&! -.(! 2&(! .0&'H!
0&'!+-1!126+2*2:+-+60:!0&'!&2&<(11(&-+0:+1-!6)+-+Q%(!27!60-(,2)+(1!27!/(&-0:!
&2)/0:68H! 2&! -.(! 2-.()H! .(:*! %1! -2! 52-.! (I*0&'! -.(! 0**:+605+:+-8! 27!
/0'&(11 <01<1-)0-(,8!0&'H!0-!-.(!10/(!-+/(H!1((!+-1!:+/+-0-+2&1!01!0!-22:!72)!
/0'!0&'!&(%)2'+;(),(&-!:+5()0-+2&3!!
!
R%-!9.0-!62&6(*-%0:!0:-()&0-+;(!/08!9(!'(;(:2*S!K:-.2%,.!L!*0)-:8!0,)((!
�Z�L�W�K�� �*�D�U�V�R�Q�¶�V�� �I�L�Q�D�O�� �U�H�I�O�H�F�W�L�R�Q�� �W�K�D�W�� �L�W�� �P�D�\�� �E�H�� �E�H�W�W�H�U�� �W�R�� �R�Y�H�U�F�R�P�H�� �W�K�H��
�³�R�Y�H�U�Z�K�H�O�P�L�Q�J�� �L�Q�W�H�O�O�H�F�W�X�D�O�� �F�R�P�S�X�O�V�L�R�Q�´�� �W�R�� �F�U�D�I�W�� �D�� �Q�H�Z�� �³�P�D�G�Q�H�V�V<01<�;�´��
���������������,�¶�G���O�L�N�H���W�R���F�R�Q�F�O�X�G�H���Z�L�W�K���D���S�R�W�H�Q�W�L�D�O���D:-()&0-+;(J!&2-!7%::8!0!62&6(*-!
27!+-1!29&H!9.+6.!92%:'!+&!0&8!601(!)(Q%+)(!/2)(!1*06(!-2!'(;(:2*H!5%-!0!
&(9H!&+6(!60-6.*.)01(!-2!.+&-!0-!*211+5:(!9081!72)90)'!+&!-.(!'(;(:2*/(&-!
27! 0! /2)(! :+5()0-2)8! 62&6(*-%0:! 16.(/(T!*%+,$&&-%&-.'/0! 3! B2)(! -.0&!
'817%&6-+2&!2)!1-)0-(,8H!0!70+:%)(!2)!06.+(;(/(&-!27!12/(!*)(1%/('<-2<5(!
&0-%)0:! '(1+,&H!9(! /08! -.+&G! 27! /0'&(11! +&! -()/1! 27! 126+0:! )+,.-1! 0&'!
(&-+-:(/(&-1T! +&! -()/1! 27! 0&! (&-+-:(/(&-! -2!+'&.12!H! 12/(-+/(1! +&! 8(-!
+&62/*)(.(&1+5:(! 2)! %&)(62,&+O05:(! 9081H! -.(! &2)/1! -.0-! 6.0)06-()+O(!
6%))(&-! 126+0:! 0))0&,(/(&-1�² 9.(-.()! /2)0:H! 0(1-.(-+6H! :2,+60:H! 2)!
(*+1-(/+6J!0!)+,.-!-2!5(!72:G<(*+1-(/2:2,+60::8!'+1-01-(7%:!C1((!U+:G+&12&!
���������������X�Q�L�Q�W�H�U�S�U�H�W�D�E�O�H�����W�R���G�L�V�U�X�S�W���V�R�F�L�D�O���G�\�Q�D�P�L�F�V���W�K�D�W���³�P�L�Q�G�V�K�D�S�H�´���X�V���L�Q�W�R��



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&'()*&%+&'(,-./! ,%-011,2,3,1,-./! 4%5! ,%-0'6'0-43,1,-.! 78*900'! :;"<=!
>4?,5@A,!:;:#B/!&+-0%!0C0'-,%2!D%304'4310!6'0EED'0!&%!DEF!
!
G!+,'E-!,(61,*4-,&%!&+!-H,E!41-0'%4-,I0!+'4(,%2!,E!-H4-!,-!614*0E!I41D0!&%!ED*H!
5,E'D6-,I0!-0%50%*,0E!%&!(4--0'!?H0-H0'!-H0.!4'0!I,0?05!4E!4!+D%*-,&%41!
3,&1&2,*41!'0E6&%E0!&'!'4-H0'!4!3'04A5&?%!,%!%&'(41!+D%*-,&%,%2�² ,+!-H0'0!
,E!ED*H!-H,%2!4-!411!,%!-H0!+,'E-!614*0F!J&!30!*104'/!-H0!(4,%!,504!D%50'1.,%2!
-H,E!466'&4*H!-&!(45%0EE!,E!%&-!%0?!3D-!*4%!30!+&D%5!,%!I4',&DE!'45,*41!
4%-,)*46,-41,E-! 466'&4*H0E! -&! (0%-41! H041-H! 4*-,I,E(F! G%! 04'1.! 0C4(610!
?&D15! 30! -H0! K&@,41,E-,E*H0E! L4-,0%-0%A&110A-,I! 7K&*,41,E-! L4-,0%�W�V�¶��
M&110*-,I0B/!4!64-,0%-)105!*&110*-,I0!+&'(05!,%!N0,50130'2!5D',%2!-H0!"O$;E!
�W�K�D�W���U�H�Y�L�Q�G�L�F�D�W�H�G���W�K�H���³�Z�H�D�S�R�Q�L�]�D�W�L�R�Q�´���R�I���L�O�O�Q�H�V�V���D�V���D���U�H�Y�R�O�X�W�L�R�Q�D�U�\���V�W�U�D�W�H�J�\��
424,%E-!*46,-41,E-!5&(,%4-,&%!7E00!G510'!4%5!P&1-&%/! :;::BF!G1&%2!-H0E0!
�O�L�Q�H�V���� �&�K�D�S�P�D�Q�� �����������E���� �K�D�V�� �S�X�W�� �I�R�U�Z�D�U�G�� �D�� �³�1�H�X�U�R�G�L�Y�H�U�J�H�Q�W�� �0�D�U�[�L�V�P�´��
�D�S�S�U�R�D�F�K���W�K�D�W���³�V�H�H�N�V���W�R���W�X�U�Q���E�R�W�K���Q�H�X�U�R�G�L�Y�H�U�J�H�Q�W���G�L�V�D�E�O�H�P�H�Q�W���D�Q�G���L�O�O�Q�H�V�V��
,%-&!E,-0E!&+!&'24%,E4-,&%!4%5!'0E,E-4%*0!-&!-H0!E.E-0(!-H4-!%0*0EE,-4-0E!3&-H!
-H0!6'&5D*-,&%!4%5!H4'(!&+!3&-H!%0D'&5,I0'20%-E!4%5!%0D'&-.6,*41E�´��������������!
!
PD-! I,0?,%2! (45%0EE! 4E! 4! ',2H-! &'! 0%-,-10(0%-! 41E&! 3',%2E! 4%&-H0'!
,(6&'-4%-! 30%0+,-Q! ,-! 0%*&D'420E! -H0! 45&6-,&%! &+! 4! -H&'&D2H1.! *&%-0C-)
E0%E,-,I0!I,0?!&+!,-E!5,E'D6-,I0!I41D0!4%5!6'&(6-E!DE!-&!RD0E-,&%!H&?!-H,E!
0%-,-10(0%-!,E!5,E-',3D-05!4*'&EE!E&*,41!H,0'4'*H,0EF!SI&1D-,&%4'.!E-'4-02,0E!
�P�D�\���E�H���X�Q�L�Y�H�U�V�D�O�O�\���V�K�D�U�H�G���E�\���D�O�O���K�X�P�D�Q�N�L�Q�G�����U�L�J�K�W�V���D�Q�G���H�Q�W�L�W�O�H�P�H�Q�W�V���D�U�H�Q�¶�W����
T'4(,%2!(45%0EE!4E!4!',2H-!411&?E!DE!-&!4EAQ!?H&!H4E!-H,E!',2H-U!G%5!?H&!
!"#$%&!�K�D�Y�H���L�W�����E�X�W���W�\�S�L�F�D�O�O�\���G�R�H�V�Q�¶�W�"���:�K�R���K�D�V���W�\�S�L�F�D�O�O�\���H�Q�M�R�\�H�G���L�W���D�Q�G���Z�K&!
,E! %&'(411.! 5,E6&EE0EE05! &+! ,-U! VH&E0! (45%0EE! H4E! 300%! (&'0! &+-0%!
I,0?05! -H'&D2H! 4! 6&E,-,I0! 10%E/! 4E! I,'-D&DE/! I41D4310/! +D%*-,&%41/! -H0!
H411(4'A! &+! -'4%E2'0EE,I0! 20%,DE! 4%5! I,E,&%=! 4%5! ?H&E0! H4E! 300%!
H,E-&',*411.! '024'505! 4E! D%I41D4310/! DE010EE/! ED66'0EE,310/! -H0! H.E-0',*!
E*'04(! ,%! %005! &+! 46604E0! 4%5! E,10%*,%2U! VH&E0! (45%0EE! 2'4%-E!
'0E6&%E,3,1,-.!0C0(6-,&%E!4%5!+&'!?H&(!,E!WDE-!4%!45505!3D'50%U!X-!41E&!
E64'AE!RD0E-,&%E!43&D-!H&?!-&! '05'0EE!-H0E0!,(3414%*0EF!X+/!4+-0'!411/!?0!
*4%! &%1.! 3'04A! 'D10E! ?,-H,%!4! 305'&*A! &+! 'D10)(4,%-4,%,%2! 6'4*-,*0E/!
�P�D�G�Q�H�V�V�¶���G�L�V�U�X�S�W�L�Y�H���F�U�H�D�W�L�Y�L�W�\���Q�H�F�H�V�V�L�W�D�W�H�V���V�D�Q�L�W�\�¶�V���J�U�L�S���R�Q���P�X�Q�G�D�Q�H�Q�H�V�V����
VH&E0!(45%0EE!EH&D15!-H0%/!+&'!&%*0/!'0*050!4!3,-/!104I0!E&(0!E64*0!+&'!
�R�W�K�H�U�V�¶���P�D�G�Q�H�V�V�H�V���W�R���I�O�R�X�U�L�V�K�"���7�K�D�W���L�V�����Z�K�R���V�K�R�X�O�G���E�H���H�Q�F�R�X�U�D�J�H�G���W�R���E'04A!
-H'&D2H!E&*,41!*&%I0%-,&%E!4%5!%&'(E/!4%5!?H&!EH&D15!30!0%*&D'4205!-&!
(0'01.!+&11&?!ED,-/!-&!104I0!-H0!%0*0EE4'.!E64*0!+&'!ED*H!3'04A-H'&D2H!-&!
-4A0!614*0U!
!
!
!
!
!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

1.! D,@E-"F4,@&
!
%&!&'(')*!('!'+)!,)-.//./-!01!'+)!2)/'(3!4('.)/'&!5/.0/ �¶�V!./.'.(3!6(/.1)&'07!
�W�K�H�� �³�7�K�H�� �)�L�V�K�� �3�D�P�S�K�O�H�W�´���� �P�D�G�Q�H�V�V�� �F�D�Q�� �R�I�W�H�Q�� �E�H�� �X�Q�G�H�U�V�W�R�R�G��'+809-+! (/!
(/(30-:!;.'+!(!1.&+!<(9-+'!0/!(!+00= >!.'&!.6?93&.@)7!&))6./-3:! .88('.0/(3!
('')6?'&! '0! )&<(?)!6(:! (??)(8!,.A(88)!08!*)8(/-)*! '0!0'+)8!1.&+!('!1.8&'!
-3(/<) 7!,9'! '+)! 6)(/./-! 01! '+)&)! &'89--3)&! ,)<06)&! <3)(8! ;+)/! 0/)!
0,&)8@)&!'+)!<.8<96&'(/<)&!'+)!1.&+!.&!('')6?'./-!'0!*)(3!;.'+!B&))!2)/'(3!
4('.)/'&! 5/.0/! "CD#7! 8)?80*9<)*! ./! E8;./! )'! (3! FGGGHI! E/! (! 3(')8!
*)@)30?6)/'!01!'+.&!6(/.1)&'0!(/*!08-(/.&('.0/7!/0;!8)/(6)*!J(6?(.-/!
%-(./&'!4&:<+.('8.<!K??8)&&.0/!BJ%4KH7!'+)!(9'+08&!8)&'(')!'+)!?0./'!./!(!
&3.-+'3:!*.11)8)/'!6(//)8>!
!

L) !���«��!(&&)8'! '+(' !�³?('.)/'& � !́(8)!/0' !<8.??3)*!,: !(/M.)': !08!
*)?8)&&.0/!08!<0/19&.0/N!,9' !0/ !'+) !<0/'8(8:!'+): !(8)!(/M.09&!
08! *)?8)&&)*! 08! <0/19&)*! ,)<(9&)! '+): ! (8)! <8.??3)*�² ,: !
<.8<96&'(/<)&! 0@)8! ;+.<+ ! '+): ! +(@)! 3.''3)! 08! /0 ! <0/'8037!
<.8<96&'(/<)&! ;+.<+ ! '+;(8'7 ! ;+.<+ ! '+8)(')/7 ! ;+.<+ !<0/19&)I!
L+)/ ! ( ! ?)8&0/�¶&! ,)+(@.098! .&! ./'03)8(,3)! '0! +.&O+)8! 1)330;!
+96(/&7!.' !.&!9&9(33:!,)<(9&)!+.&!08!+)8!&.'9('.0/ !.&!./'03)8(,3)!
'0!+.6 !08!+)87!(/* !&9<+!( !?)8&0/!6(: !/))* !+)3?!'0!<+(/-) !'+) !
&.'9('.0/ !'+): !(8)!./I !BJ%4K!"C$P7!CHI!!

!
�7�K�H�V�H���H�[�F�H�U�S�W�V���L�O�O�X�V�W�U�D�W�H���W�K�H���P�D�G���L�Q�V�L�J�K�W���W�K�D�W���*�D�U�V�R�Q�¶�V���Q�R�W�L�R�Q�����P�D�G�Q�H�V�VQ(&Q
&'8(')-:7!(.6&!'0!198'+)8!(8'.<93(')!(/*!*)@)30?I!R9'!'+):!(3&0!.339&'8(')!(!
608)! &9,'3)! ?0./'>! '+('! '+)! 3(/-9(-)! (/*! <0/<)?'&! ;)! 9&)! '0! (??80(<+!
6(*/)&&! (8)! (/*! +(@)! (3;(:&! ,))/! ./ ! <0/&'(/'! )@039'.0/�² 1806! '+)!
*)3.,)8(') ! 8)60@(3! 01!�³?('.)/'& � !́ �I�U�R�P�� �W�K�H�� �R�U�J�D�Q�L�]�D�W�L�R�Q�¶�V�� �Q�D�P�H�� �W�R�� �W�K�H��
./<39&.0/! 01! <0/&.*)8('.0/&! (,09'! '+)!�³<8.??3./-� !́ <0/&)S9)/<)&! 01! '+)!
&0<.(3!08*)8I!T+.&!<0/&'(/'7!01')/!?(8(*0M.<(3!)1108'!'0!9?*(') !'+)!3(/-9(-)!
(/*! <0/<)?' &!(,09' ! 6(*/)&&! 8)13)<'&! '+)!<+(33)/-)! 01! (8'.<93('./-! (!
<0/<)?'9(3!18(6);08=!108!(!?03.'.<(3!60@)6)/'!'+('!(.6&!'0!3)(@)!/0!0/)!
,)+./* �² (!18(6);08=!'+('!(<=/0;3)*-)&!'+('!6(*/)&&!<(/!,)!(&!69<+!(!
6('')8!01!19/<'.0/!(&!.'!.&!01!*:&19/<'.0/!08!*.&(,3)6)/'7!(/!)M?8)&&.0/!01!
,0'+!&'8(')-:!(/*!,8)(=*0;/I !
!
T+.&! ?(?)8! +(&!&09-+'! '0! <0/'8.,9')! '0 ! '+.&! '(&=! ,:! *8(;./-! 0/!
/)980*.@)8&.':! .*)(&! '0!)M(6./) ! ,0'+! '+)! &'8)/-'+&! (/*! 3.6.'('.0/&! 01!
6(*/)&& Q(&Q&'8(')-:! (&! (! 3.,)8('08:!<0/<)?'9(3!18(6);08=!108!6(*/)&&I!
U?)<.1.<(33:7!E!+(@)!(8-9)*!'+('!/)980*.@)8&.':!'+)08:!011)8&!,0'+!B"H!(!;(:!
'0! )M?(/*! '+)! &<0?)! 01! (??3.<(,.3.':! 01! 6(*/)&&Q(&Q&'8(')-:! 1806!
./*.@.*9(3!'0!<033)<'.@)!19/<'.0/./-!(/*!BFH!(!<8.'.S9)!01!'+)!3.6.'('.0/&!01!
<.8<96&<8.,./-! '+)! ?0&.'.@)! @(39)! (/*! 8)<3(.6(,.3.':! 01! 6(*/)&&! &03)3:!
;.'+./!'+)!8)(36!0 1!19/<'.0/(3.':I!E/&')(*7!E!+(@)!09'3./)*!(!?0&&.,3)!;(:!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&'()'*+!,&!'-%').-!.)*/-00!)0!)!.),,-'!&%!'123,!&'!-/,1,4-.-/, 5!6310!031%,!
3-470!&7-/!87!9&/9-7,8)4!07)9-!:&,3!%&'!'-94)1.1/2!.)*/-00!)0!)/!1*-/,1,;!
:-;&/*!1,0!%8/9,1&/)4!)07-9,0!)/*<!),!,3-!0).-!,1.-<!%&' !')101/2!=8-0,1&/0!
):&8,!,3-!*10,'1:8,1&/!&%!,310!-/,1,4-.-/,!)9'&00!0&91)4!31-')'931-05!
!
>0!0,),-*!):&?-<!,310!)4,-'/),1?-!9&/9-7,!10!/&,!.-)/,!,&!7'&?1*-!)!*-%1/1,1?-!
)/0(-'! ,&! ,3-!=8-0,1&/!&%!3&(! (-! 03&84*! ,31/@! ):&8,! .)*/-00�² ,310<!A!
:-41-?-<! 10! )/! 1/3-'-/,4;! &7-/B-/*-*! 1008-5! 6310! 9&..1,.-/,! ,&! &7-/ B
-/*-*/-00<!3&(-?-'<!10!(3),!A!,)@-!,&!:-!)!9&'-!7'1/9174-!&%!C)*!D'1*-+!
�³,3),!4)/28)2- !9)/!:-!08:?-',-*!)/*!,3),!(&'*0!*-'1?-!,3-1'!.-)/1/20!%'&.!
,3-!9&/,-E,0!1/!(3193!,3-;!)'-!80-*�´�����&�X�U�W�L�V���H�W���D�O����������������������!!
!
!
:DE40F&%,#G%45H'
'
F&'@! &/! ,310! 7)7-' ! ()0 ! %844;! 0877&',-*! :; ! ,3-! G'&),1)/! H91-/9-!
I&8/*),1&/<!8/*-' !7'&J-9,!6ADDH<!2')/, !KLMMBADBNONNB"OB"PQQ5!A!(103!,&!
,3)/@! ,(& ! )/&/;.&80 ! '-?1-(-'0 ! %&'! 7'&?1*1/2! 3-47%84! 9&..-/,0 ! &/! ) !
7'-?1&80!?-'01&/!&%!,310!7)7-'5!
!
'
I04J&"D5'0J'"45%.%H5'H5/5%G%45'
!
R/- !&%!,3-!&'2)/10-'0!&%!,310!:&&@!0;.7&018.<!S*1,&'B1/BG31-%!&%!!"#$% <!
C)'@&!T8'J)@&<!10!)40&!,3-!DA!&%!,3-!6ADDH!7'&J-9,<!,3'&823!(3193!.; !(&'@!
), !,3-!U/1?-'01,;!&%!L1J-@)!10!%8/*-*5!K&(-?-'< !,310!7)7-' !10!0&4-4;!.; !&(/ !
(&'@<! )/* ! ,&! ,3-! :-0, ! &%! .; ! @/&(4-*2-<! 1,! 3)0! 8/*-'2&/- ! 7'&7-' ! 7--' !
'-?1-( !1/!)99&'*)/9- !(1,3!�(�X�-�$�3�¶�V!0,)/*)'*0 5!!
!
'
K8L8K8(I8M '
!
>*4-' BV&4,&/<!V-),'19-<!)/* !>',1- !W1-'@)/,5!NONN5!&'()*+ ,-.//"012/3 ,$,

4"56)"2,7(018'2*.5!W-'0&!V&&@05!
3,,70+XX(((5?-'0&:&&@059&.X7'&*89,0XNQO"B3-)4,3B9&..8/10.5 !

>.-'19)/ !D0;931),'19!>00&91),1&/5!"$YN5!91(:0.2*1;,(0<,4*(*12*1;(),
7(0"() ,.8,7'0*() ,912.5<'523,947 =>?,@2*,!< 5!Z1)2/&0,19!)/* !
H,),10,19)4!C)/8)4 !&%!C-/,)4 !Z10&'*-'0+!ZHCBY6C <!Y,3!S*5!
>.-'19)/ !D0;931),'19!D8:41031/2<!A/95!
3,,70+XX*&15&'2X"O5""P[X)7715:&&@05$PQOQ$O#NYY$[5!

�²�²�² 5!"$[P5!91(:0.2*1;,(0<,4*(*12*1;(),7(0"() ,.8,7'0*() ,912.5<'523,
947 =>>?,A0<,!<1*1.05!N/* !-*1,1&/5!63- !>.-'19)/ !D0;931),'19!
>00&91),1&/5!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

�²�²�² %!"&'$%!!"#$%&'(")*#%+*,(#("'(")#-*.#%/#- *&0*.1%(#-*!"'&2+12'3*
!,. 45556*72+*8+"("&%%!()* !+*,-,./%!01+!23+),45/ !67841,5-),4!
277.4,5-,./%!

9,-:)5;54<!=,5<!5/* !=5)>. !?:);5>.%!@$@@%!�³�5�H�F�R�Q�V�L�G�H�U�L�Q�J!A5)3 !,/ !
67841,5-),4!=5/:5B7!C,-1,/ !5/ !DEFB,45-,./,7-!�)�U�D�P�H�Z�R�U�N���´!
.1+")"%16*91#-(: *;#21*#%+*<:"-&'&=:>!@#G!@(&HI&%!
1--F7GJJ*.,%.)KJ"$%"$$LJ7""$"&H$@"H"$$MIHE%!

9..)7+<!N1),7-.F1+)%!"&LM%!�³�:�K�D�W!5!01+.)8!.O!=+/-5B!A+5B-1!P1.:B*!
�%�H���´!?&/2%#-*0&2*(:1*@:1&2>*&0*,&)"#-*A1:#B"&/2!M!Q"RG!M"H'I%!
1--F7GJJ*.,%.)KJ"$%""""J;%"IM'H#&"I%"&LM%-S$$(#&%E%!

9.-15<!=./,T:+< !U.S+)-!N15F35/<!=.)V/,>+ !W,X5!Y/5,X:<!P-+Z+/![ !
[5FF<!2S7!P-5//5)* !271B+8<!5/* !\,4> !C5B>+)%!@$@I%!�³�7�K�H!
\+:).*,Z+)7,-8 !N./4+F-!C57!]+Z+B.F+*!N.BB+4-,Z+B8G!2/ !
YZ+)*:+!N.))+4-,./ !./ !-1+!Y),K,/7!.O!\+:).*,Z+)7,-8 !�7�K�H�R�U�\���´!
C/("'D !@'!QMRG!"#&"�±&I%!
1--F7GJJ*.,%.)KJ"$%""LLJ"(M@(M"(@I"@(L'L"%!

N53F5,K/!2K5,/7-!67841,5-),4!YFF)+77,./!Q"&'MR%!�³�&�D�P�S�D�L�J�Q!2K5,/7-!
67841,5-),4!YFF)+77,./G!^/-).*:4-,./< !=5/,O+7-.<!�'�H�P�D�Q�G�V���´!
C'>-/D !" !Q"RG!&%!!!

N5)+B<!A5Z,%!@$@(%!�³�9�X�O�Q�H�U�D�E�L�O�L�]�D�W�L�R�Q!5/* !]+ H65-1.B.K,_5-,./G!0X. !
61,B.7.F1,45B!�6�X�J�J�H�V�W�L�R�Q�V���´!<:"-&'&=:>6*<'>):"#(2>6*E*
<'>):&-&$>!($ !Q"RG!L(HLM%!1--F7GJJ*.,%.)KJ"$%"(#(JFFF%@$@(%$$"(%!

N15F35/<!U.S+)-%!�³\+:).*,Z+)7,-8 !01+.)8!5/* !^-7!],74./-+/-7G!2:-,73<!
P41,_.F1)+/,5<!5/* !-1+!P.4,5B!=.*+B!.O!],75S,B,-8%� !́^/!@:1*
A-&&D'F/2>*;&D=#%"&%*(&*<:"-&'&=:>*&0*<'>):"#(2><!+*,-+*!S8!
�ù�H�U�L�I�H!0+>,/!5/* !U.S8/ !9B:13<!(L" H(&$%!9B..37S:)8 !
N.3F5/,./7%!`./*./G !9B..37S:)8 !245*+3,4<!@$"&%!
1--FGJJ*E%*.,%.)KJ"$%#$I$J&L'"(#$$@I$&$%41H$"'%!

�²�²�² %!@$@"%!�³�1�H�X�U�R�G�L�Y�H�U�V�L�W�\!5/* !-1+!P.4,5B!D4.B.K8!.O!=+/-5B!
�)�X�Q�F�W�L�R�Q�V���´!<12'=1)("B1'*&%*<'>):&-&$")#-*,)"1%)13*C*?&/2%#-*&0*
(:1*C''&)"#("&%*0&2*<'>):&-&$")#-*,)"1%)1!"M!QMRG!"(M$�±L@%!
1--F7GJJ*.,%.)KJ"$%""LLJ"LI#M&"M@$&#&'((%!

�²�²�² %!@$@(5%!�³�$!N),-,T:+!.O!N),-,45B!�3�V�\�F�K�L�D�W�U�\���´!<:"-&'&=:>6*
<'>):"#(2>6*E*<'>):&-&$>!($!Q@RG!"$( �±"&%!

�²�²�² %!@$@(S%!8D="21*&0*G&2D#-"(>3*G1/2&+"B12'"(>*#%+*;#="(#-"'D%!"7-!
+*,-,./%!6B:-.!6)+77%!

N15F35/<!U.S+)-<!5/* !P:+!aB+-41+)HC5-7./%!a.)-14.3,/K%!
G1/2&+"B12'"(>3*C*H12>*,:&2(*5%(2&+/)("&%%!YEO.)*G!YEO.)*!
b/,Z+)7,-8!6)+77%!!

N..F+)<!U541+B%!@$"L%!�³�:�K�H�U�H�¶�V!-1+!6).SB+3c!N./7,*+),/K !`5,/K !5/* !
�(�V�W�H�U�V�R�Q�¶�V!244.:/- !.O!P41,_.F1)+/,5<!P.4,5B!=.*+B7!.O!
],75S,B,-8<!5/* !DE-+/*+*!=+/-5B!�'�L�V�R�U�G�H�U���´!@:1&21(")#-*.1+")"%1*
#%+*A"&1(:")'!(' !QIRG!@&#�±($#%!1--F7GJJ*.,%.)KJ"$%"$$LJ7""$"LH
$"LH&I"( H$%!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#" !

$%&'()&*+!$,)-.%/*. !0+!1,*/.22. !3&(,%+!$2,/%.!45 !67,*89:/22/,'8+ !
6'', !; !<2=**+!,*> !?@.!<2.)A-.%9:,)8&*B !CDCDB!�³�$�X�W�L�V�W�L�F!E..%9
)&9E..%!F*G&%',)/&*!H%,*8G.%!F8!I/J-2= !�(�I�I�H�F�W�L�Y�H���´!!"#$%&!CK!LMNO!
"MDK�±"CB!-))(8OPP>&/B&%JP"DB""MMP"QRCQR"QCDS"SCTRB!

$@%)/8+!H.>+!3&U.%)!1.22,%+!68)-.%!V.82/.+!,*> !:,)8&*+ !W.*+!.>8B!CDDDB!
'() *+,$)-. *! */-0-1,(#$23*24*'() */"0#",- B!C*>!.>B!.>/)/&*B!?(,%.!
$-,*J. !W&&X8B!

1Y=.%+!E,)%/AXB!CDCCB!�³�7�K�H!Z.@%&>/7.%8/)=![((%&,A-L68NO!:-,) ![%.!
H-.= !,*> !:-,) !1&!H-.= !5.,* !G&%!�5�H�V�H�D�U�F�K�H�U�V�"�´!5"&(3 *
6-7-028&-3#!RR!LCNO!MQ�±SCB!-))(8OPP>&/B&%JP"DB""#SPDDD#CQMCQB!

<%,\.%9$,%%&22+!5/A-,B!CDCQB!'() *92,0). *:;- *+20$#$<%*24*'-3#(0 *5-(0#;B!
V&*>&*O!E2@)&!E%.88B!

;,%8&*+!0@8)/*B!CDCCB!'()3-%%.*! *+;$02%28;$<(0*=>802,(#$23B!Z.Y !]&%X+!
Z]O!^_G&%>!`*/7.%8/)=!E%.88B!

;%,U=+!?).7.B!CD"#B!�³�1�H�X�U�R�G�L�Y�H�U�V�L�W�\��!W%/>J/*J!)-. !;,( !U.)Y..* !)-. !
1/8,U2.>!�3�H�R�S�O�H�¶�V!5&7.'.*) !,*> !)-. !5.*),2 !I.,2)- !?=8).' !
�6�X�U�Y�L�Y�R�U�V�¶!�0�R�Y�H�P�H�Q�W�"�´!F*!'()3-%%?*6$%#,-%%*(3) *#;-*+20$#$<%*24*
6$%(10-&-3#+!CQ"9KKB!E&2/A=!E%.88B!

I&GG',*+!;/*J.% ![B!CD"MB!�³�&�R�O�O�H�F�W�L�Y�H�O�\!F22O![ !E%.2/'/*,%=!$,8. !H-,) !
;%&@(8!$,* !I,7. !E8=A-/,)%/A!�'�L�V�R�U�G�H�U�V���´!@A3#;-%-!"SR!LRNO!
CC"M�±K"B!-))(8OPP>&/B&%JP"DB"DDMP8""CCS9D"M9"QMS9=B!

�²�²�² B!CD"SB!�³�³�$�U�H�Q�¶�W!5.*),2 !1/8&%>.%8!0@8)!$-.'/A,2 !�,�P�E�D�O�D�Q�F�H�V�"���´!
�³�$�U�H�Q�¶�W!5.*),2 !1/8&%>.%8!0@8)!W%,/*!�'�\�V�I�X�Q�F�W�L�R�Q�V�"���´!,*> !̂ )-.%!
<%.a@.*)2=![8X.> !b@.8)/&*8!,U&@)!5.*),2 !1/8&%>.%8B� !́F*!:;- *
B022&%1",A*/2&8(3$23*#2*+;$02%28;A*24*+%A<;$(#,A+!.>/).> !U=!
�ù�H�U�L�I�H!H.X/*!,*> !3&U=*!W2@-'+!#S�±SCB!W2&&'8U@%=!
$&'(,*/&*8B !V&*>&*O!W2&&'8U@%=![A,>.'/A+ !CD"SB!
-))(OPP>_B>&/B&%JP"DB#DKDPSMT"Q#DDCKDSDBA-9DDKB!

F%Y/*+!6%/A+!V.82.=!5/)A-.22+!V/\ !1@%X/*+!,*> !W%/,*!1&@/.UB!CDDDB!�³�7�K�H!
Z..> !G&%!, !5.*),2 !E,)/.*)8!`*/&* !9!?&'. !�3�U�R�S�R�V�D�O�V���´!F*!'() *
+,$)-. *! */-0-1,(#$23*24*'() */"0#",- +!.>/).> !U=!H.>!$@%)/8+!
3&U.%)!1.22,%+!68)-.%!V.82/.+!,*> !:,)8&*+ !W.*+!C*>!.>B!.>/)/&*+!
CQ�±CTB!?(,%.!$-,*J. !W&&X8B!

0.((88&*+!?&G/,B!CDCQB!�³�$!:/>. 96*&@J-!3,*J. !&G!�µ�7�H�V�W!�(�Q�Y�L�U�R�Q�P�H�Q�W�V�¶!
G&%!E8=A-/,)%/A!�'�L�V�D�E�L�O�L�W�L�H�V�´��!C2A(0*D3%#$#"#-*24*+;$02%28;A*
@"880-&-3#%+!SKO!QS9#QB!!

0@%J.*8+![2,*B!CDCQB!�³�%�R�G�\!?&A/,2!5&>.28!&G!1/8,U/2/)=O!6_,'/*/*J !
6*,A)/7. !,*> !6A&2&J/A,2!�$�S�S�U�R�D�F�K�H�V���´!E,23#$-,%*$3*+%A<;202FA!
"K!L5,%A-NO""CTMMCB!
-))(8OPP>&/B&%JP"DBQQTSPG(8=JBCDCQB""CTMMCB!

c,((+ !?).7.* !cB!CDCDB!!"#$%#$<*<2&&"3$#A*(3) *#;-*3-",2)$7-,%$#A*
&27-&-3#.*@#2,$-%*4,2&*#;-*4,23#0$3-B!?(%/*J.%!Z,)@%.B!

5A;..%+!4/A)&%/,B!CD"#B!�³�0�L�Q�G95,X/*J !E%,A)/A.8O!H-. !?&A/,2!
F*G%,8)%@A)@%.!&G!?.2G9c*&Y/*J ![J.*A= !,*> !�5�H�V�S�R�Q�V�L�E�L�O�L�W�\���´!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/ 112/* 1&&&&&&&&&345"6-&07869&:6 &%;<:, &=,;:4--, >&?@A,&AB6&:66C&6@:&

!"#$!

!"#$%&%'"#()$*+,'$%-).#%/&!"%!&$'(!$#)�±%"*!
+,,-.(//012*134/"5*"5%5/"6%7)8)#*$5"#*"56$66"*!

9:;<0=> !?3242,>!@<A2<B!92C,1B>!<B0!D=,=3!?=3=.E130*!$5"#*!�³�0�D�G!
F,G02=.!<B0!H=G3102I=3.2,J(!K!�'�L�D�O�R�J�X�H���´!0#&)1#$#.2*3 *4%(#5.2!
65!&$'(!65#�±)*!+,,-.(//012*134/"5*"5%5/5)7%8#))*$5"L*"555#"$*!

92C,1B>!@<A2<B*!$5"$*!�³�2�Q!,+=!MB,1C142:<C!F,<,G.!1E!KG,2.A(!N+=!
�µ�'�R�X�E�O�H!OA-<,+J!�3�U�R�E�O�H�P���¶�´!0#&)1#$#.2*3 *4%(#5.2!$8!&7'(!%%6�±
%8*!+,,-.(//012*134/"5*"5%5/5)7%8#))*$5"$*8"555%*!

�²�²�² *!$5"L*!�³�(�P�E�R�G�L�H�G!F1:2<C2,J!<B0!,+=!P1B02,21B=0!Q=C<,2I2.A!1E!
@2.-1.2,21B<C!�'�L�Y�H�U�V�L�W�\���´!67.%/%829*."5*:-#.#()$*;%7-/)$*%<*
=/.5->#&(#'$#/)-2*67.#&8*4.7>#5&!" !&6'(!" �±8*!

92C,1B>!@<A2<B>!<B0!F<A2!N2A2A2*!$5"7*!�³�'�R�H�V!KG,2.A!R<I=!<B!
O..=B,2<C!�1�D�W�X�U�H�"�´!SB,=3B=,!-GTC2:<,21B*!@=:=AT=3!">!$5"7*!
+,,-(//TC14.*=U=,=3*<:*GV/=U-C132B402<4B1.2./0=T<,=./0=T<,=W"/*!

H=..=>!Q<B01C-+!9*>!<B0!X=134=!P+32.,1-+=3!;2CC2<A.*!"))L* !?"2 *?5 *
@5.*4#(AB*C"5*D5E*4(#5/(5*%<*0)-E#/#)/ *F5>#(#/5*!N2A=.!
?11V.*!

Q<.+=0>!91+<AA=0!KT1G=CC=2C*!$5")*!F)>/5&&*)/> *."5*058)/> *<%-*
G5(%H/#.#%/B*6*!"#$%&%'"#()$*=/I7#-2*#/.%*=>5/.#.2*)/> *F5/.)$ *
J5)$." *6(.#K#&8*!SB,=3B<,21B<C!D=3.-=:,2I=.!2B!D+2C1.1-+J!<B0!
D.J:+2<,3J*!MUE130>!H=Y!Z13V(!MUE130![B2I=3.2,J!D3=..*!

Q1.\I2.,>!R<BB<!?=3,2C.01,,=3>!H2:V!P+1YB>!<B0!KBB<!F,=BB2B4>!=0.*!
$5$5*!D57-%>#K5-&#.2*4.7>#5&B*6*D5E*:-#.#()$*!)-)>#H8 *!"., !=0*!
Q1G,C=04=*!+,,-.(//012*134/"5*L6$L/)8%5L$)6$$$)8*!

F=04Y2:V>!]<B=!KBB>!KB03=Y!9=3Y110>!<B0!D+2C2-!K.+=3.1B*!$5")*!
�³�7�K�H!D1.2,2I=!K.-=:,. !1E!K,,=B,21B!@=E2:2,!RJ-=3<:,2I2,J!
@2.130=3(!K!^G<C2,<,2I=!SBI=.,24<,21B!1E!FG::=..EGC!K0GC,.!Y2,+!
�$�'�+�'���´!60J0 *6..5/.#%/*05<#(#.*)/> *J2'5-)(.#K#.2*0#&%->5-&!
"" !&6'(!$L"�±#6*!+,,-.(//012*134/"5*"558/."$L5$W5"%W5$88W7*!

F=04Y2:V>!D=,=3*!")%$*!!&2("%*!%$#.#(&*![BV<B,!DGTC2.+=3.*!
F+<G4+B=..J>!D=,=*!$555*!�³�,�Q�W�R!,+=!@==-!�(�Q�G���´!SB!F)> *!-#>5B*6*

:5$51-).#%/*%<*F)> *:7$.7-5>!=02,=0!TJ!N=0!PG3,2.>!Q1T=3,!@=CC<3>!
O.,+=3!_=.C2=>!<B0!;<,.1B>!?=B>!$B0!=0*!=02,21B>!"#�±$$*!F-<3=!
P+<B4=!?11V.*!

F+13,=3>!O0Y<30*!"))7* !6*J#&.%-2*%<*!&2("#).-2B*L-%8*."5*+-) *%<*."5*
6&2$78*.%*."5*6H5*%<*!-%M)(*!H=Y!Z13V!;=2B+=2A*!

F-<B0C=3>!R=C=B>!]2CC!KB0=3.1B>!<B0!?1T!F<-=J>!=0.*!$5"#*!F)>/5&&9*
0#&.-5&&*)/> *."5*!%$#.#(&*%<*0#&)1$585/.*!"., !=02,21B*!D1C2:J!
D3=..*!

F`<.`>!N*!F*!")7"* !C"5*F2." *%<*F5/.)$ *=$$/5&&B*L%7/>).#%/&*%<*) *C"5%-2*
%<*!5-&%/)$*:%/>7(. *!Q=I*!=0*>!Q=-32B,=0>!$8*!a-32B,*b*!H=Y!Z13V(!
D=3=BB2<C*!

;<V=E2=C0>!]=31A=!P*!"))$* !�³�7�K�H!P1B:=-,!1E!9=B,<C!�'�L�V�R�U�G�H�U���´!
685-#()/ *!&2("%$%H#&.>!"7*!



!"#$%&'()*%+ ',%'-./,0 '10.,"&&02'3450'56%',%%7'%4,'''''''' '8$9:- ';'<=<>';'?0&@'<A';'(0@'<';'ABBCA>B'

! "#$!

%&'()*+!,-.(/ !010"/!!"#$%&#""$'("$")*")+ '!%,") '%-',." '!"#$%/*0"$)*,1'
23$3/*456'7#,*),*8'95:%;"$5"-,6 '3-/ '2%),-%$53<'2%))*=*<*,*")/!
23*4!%3*45+!67/ !

%-'(-8938+!:&;/ !0101/!�³�(�[�S�U�H�V�V�L�Y�L�V�P!<=3>4!?)'>9-38!�$�W�W�U�L�E�X�W�L�R�Q���´!
9#$%:"3-'>%#$-3<'%?'7-3<1,*8'2.*<%)%:.1!"@!A0BC!#D�±EE/!
544F9CGGH3-/3*IG"1/$"J01G)K&F/"@/0/$/!

L&M-HN(-+!6&H)>9N/!010O/!�³�6�N�L�O�O�H�G!P)4&.3I8-4-Q)!:)'RST)I>'&4-38!43M&*H!
U84)*F*)4-Q)!,3*;9C !< !,38 ST)'&4-Q-94!V&9-9!R3*!45)!:3.-&' !
W3894-4>4-38!3R!P)84&'!X)&'45!&8H!�,�O�O�Q�H�V�V���´!@1-,.")"'01OC'"1D/!

!



!"#$%&'()*$"#('+)$,)-('+./01 )230+$4$%3.))))))!"*-2 )5)6768)5)9$+:)6; )5)<$:)6)5)

)

;8=)

)

)



!!!!!"#$%&'()!*%#$)(+!%,!-)(+./01 !230+%4%&3.!!!"#*-2 !5!6768!5!9%+:!6; !5!<%:!6!5!;8 8=;>7!
3//&4?@@A%0:%$B@;7:C;>67@'D(&:6; :6:E!

!
!

!!!!!!;88!

!!

!"#$%!&$ '
'
F)! 304! G%+A! ()A! 0++#H0)(/0)B! G%%I!!"#$%&&'( )( *+,-.&./+,0"-(
12/-.3"4,.$ J!*#4/0)!K($4%)!H(I'4!(!1(4'!,%$!/30)I0)B!(G%#/!H(A)'44!
(4!4/$(/'B.J!$(/3'$!/3()!(4!A.4,#)1/0%):!L3'!$'(A'$!04!0)M0/'A!/%!/(I'!
(N(.!(!G'//'$!(&&$'10(/0%)!%,!/3'!304/%$01(+!&$%M')()1'!%,!H(A)'44!
(4!4/$(/'B.J!/3(/!04J!/304!04!)%/!(!)'N!0A'(J!A'4/0)'A!,%$!/3'!,$0)B'4!%$!
%,!0)/'$'4/!%)+.!/%!/3%4'!%,!(!H%$'!$(A01(+!G')/:!F/!04!$(/3'$!()!0A'(!
�Z�K�L�F�K���K�D�V���I�L�U�P���U�R�R�W�V���L�Q�� �W�K�H���K�L�V�W�R�U�\���R�I���S�V�\�F�K�L�D�W�U�\�����*�D�U�V�R�Q�¶�V���O�H�Q�V���L�V��
N0A'J!3'!04!(AM%1(/0)B!(!4/$(/'B.!%M'$!A.4,#)1/0%)!(&&$%(13!,%$J!(/!
+'(4/J! ()O0'/.J! A'&$'440%)J! 4130P%&3$')0(! Q()A! 0/4! 4&'1/$#H!
A04%$A'$4RJ! ()A! A'+#40%):! F)! /304! 'O&+%$(/%$.! &(&'$J! N'! ,%1#4! %)!
A'+#40%):!S'!A041#44!N3(/! (!H(A)'44=(4=4/$(/'B.! (&&$%(13!H0B3/!
4(.!(G%#/!A'+#40%)J!()A!3%N!/3(/!,0/4!N0/3!/3'!0A'(!/3(/!4#13!G'+0',4!
($'!'M%+#/0%)($0+.!(A(&/0M':!S'!/#$)!/3')!/%!'O&+%$'!/3'!0H&+01(/0%)4!
%,! /304! $'1%)1'&/#(+0P(/0%)! %,! A'+#40%)! ,%$! '&04/'H01! 0)D#4/01'! 0)!
&4.130(/$.:!T#$!A041#440%)4!N0++!4#&&%$/!/3'!0A'(!/3(/!H#13!%,!/3'!
/3'%$'/01(+!(1/0%)!+0'4!)%/!0)!/3'!A04/0)1/0%)!G'/N'')!A.4,#)1/0%)!()A!
4/$(/'B.J! G#/! $(/3'$! 0)! /3'! A04/0)1/0%)! G'/N'')! 'M'$.A(.! ()A!
(G)%$H(+!A.4,#)1/0%):!
'
()*+,-./ ?! A'+#40%)U! 4/$(/'B.U! A.4,#)1/0%)U! A%O(4/01! A.4,#)1/0%)U!
(G)%$H(+0/.U!'&04/'H01!0)D#4/01':!
!
!
!
!

!
!

%0&12&03$4!567628 '9054#612: ''
#$%!$08;< '9;#=42&$612< ''

!29 '036#$0>6& '62?4#$6&0 '62'3#;&@6!$%; '
!

"+'()%$!2(+(,%O=V($$04; !()A!"H( !W#++0M()!X044'//; !
!

; !Y)0M'$40/.!%,!X0$H0)B3(HJ!Y)0/'A!Z0)BA%H!

!
!

T$0B0)(+!410')/0,01!&(&'$!�±!['1'0M'A?!76@7\ @676E!!-11'&/'A?!67@7; @6768!
!

L304!&(&'$!04!&($/!%,!( !G%%I!4.H&%40#H!%)!*#4/0)!�*�D�U�V�R�Q�¶�V!!"#$%&&'() (*+,-.&./+,0"- (
12/-.3"4,.$ !1#$(/'A!()A!'A0/'A!G.!"+04(G'//(!](+#H'$( !QY)0M'$40/.!%,!X%+%B)(R!()A!

^($I% !*#$D(I%!QY)0M'$40/.!%,![0D'I(R!

_!6768!"+'()%$!2(+(,%O=V($$04!()A!"H(!W#++0M()!X044'//!
`%$$'4&%)A')1'?!':+:4#++0M()=G044'//aG3(H:(1:#I!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

H5A6,<"DA:,5&
!
�*�D�U�V�R�Q�¶�V���Y�L�V�L�R�Q���L�V���D���E�R�O�G���R�Q�H���D�V���K�H���Z�R�U�N�V���W�K�U�R�X�J�K���W�K�H���K�L�V�W�R�U�\���R�I���S�V�\�F�K�L�D�W�U�\��
%&'()*+,,'!-*!.,&+-/&/&0!+1,!2),-'!-33),-.4(*!+,!5-'&(**!6'7*8%&.+/,&!
-&'!*+)-+(079:!;(!8,<<,1!=-)*,&!/&!%&'()*+-&'/&0!+4(!-33),-.4(*!/&!+4(!
8,<<,1/&0!1-7*:!>4(!'7*8%&.+/,&!-33),-.4!4-*!/+!+4-+!
!

?;@4(&! *,5(,&( ! /*! 5-'A ! /+! /*! 2(.-%*(! *,5(+4/&0! 4-*!0,&( !
1),&0 !/&*/'( !,8!+4-+!3()*,&B!*,5(+4/&0!/&!+4(!5/&'A!,) !/&!+4(!
2)-/&A! /*!&,+!1,)C/&0! -* ! /+! ,%04+:!D-'&(** ! )(*%<+*!8),5 !+4(!
2)(-C',1& ! ,8! - ! 1(<<E,)'()(' ! *7*+(5B! /+! /*! - ! '(8(.+ ! ,) ! - !
'7*8%&.+/,&:!F+!)(3)(*(&+*!+4(!8-/<%)(!,8!+4(!*7*+(5!+,!-.4/(G( !
/+*!&-+%)-<!(&': !6=-)*,&!HIHHA!" EH9!

!
>4(!*+)-+(07!-33),-.4!,&!+4(!,+4()!4-&'!4-*!/+!+4-+!
!

?F@&!+4(!5-'A !1( !4-G(!- !3%)3,*(!2(/&0!8%<8/<<('A!- !5,G(5(&+ !
+,1-)' !- !0,-<A!- !5-.4/&( !,3()-+/&0!-* !/+!,%04+:!6=-)*,&!HIHHA!
"9!

!
F&!�Z�K�D�W�� �I�R�O�O�R�Z�V�� �Z�H�¶�O�O�� �S�X�O�O�� �R�Q�� �W�K�H�� �W�K�U�H�D�G�V�� �R�I�� �W�K�L�V�� �F�K�D�U�D�F�W�H�U�L�V�D�W�L�R�Q�� �R�I�� �W�K�H��
5-'&(** E-*E�V�W�U�D�W�H�J�\�� �D�S�S�U�R�D�F�K���� �L�Q�� �S�D�U�W�L�F�X�O�D�U���� �Z�H�¶�O�O�� �V�S�H�D�N�� �W�R�� �W�K�H�� �L�G�H�D�� �W�K�D�W��
*,5(!1-7*!,8!2(/&0!5-'!5/04+!2(!0,-<!'/)(.+('A!,)!%*(8%<<7!+4,%04+!,8!-*!
!"#$"%&'%!A! 1/+4,%+! +4(5! 2(/&0! +4(! ,%+3%+*! ,8! (G,<%+/,&-)7! 5(.4-&/*5*!
()%#$"'*&+$!+",%-+(.&,"�����:�H���I�R�F�X�V���R�Q���*�D�U�V�R�Q�¶�V���L�G�H�D�V���D�V���W�K�H�\���P�L�J�K�W���D�S�S�O�\��
+,!'(<%*/,&:!J(+!%*!2(0/&!1/+4!+4(!'/-0&,*+/.!.)/+()/-!+,!0(+!+4(!34(&,5(&,&!
/&!*/04+:!F&!+4(!0<,**-)/(*!,8!+4(!/01 234!-&'!+4(!/01 25A!+4(!'(8/&/+/,&!,8!
'(<%*/,&*!/*!0/G(&!-*K!
!

L ! 8-<*(! 2(</(8! 2-*(' ! ,&! /&.,))(.+ ! /&8()(&.(! -2,%+! (M+()&-<!
)(-</+7!+4-+!/*!8/)5<7!*%*+-/&('! '(*3/+( !14-+!-<5,*+!(G()7,&(!
(<*(!2(</(G(*!-&' !'(*3/+( !14-+!.,&*+/+%+(*!/&.,&+),G()+/2<(!-&' !
,2G/,%*!3),,8 !,) !(G/'(&.( !+,!+4(!.,&+)-)7:!>4(!2(</(8!/*!&,+!,&( !
,)'/&-)/<7!-..(3+(' !27!,+4()!5(52()* !,8!+4(!�S�H�U�V�R�Q�¶�V!.%<+%)(!
,) !*%2.%<+%)(!6(:0:A!/+!/*!&,+!-&!-)+/.<(!,8!)(</0/,%*!8-/+49:!;4(& !
- !8-<*(!2(</(8! /&G,<G(*! - !G-<%(!N%'05(&+A!/+! /*! )(0-)'(' ! -* ! - !
'(<%*/,&! ,&<7! 14(&! +4(! N%'05(&+! /*! *, ! (M+)(5(! -* ! +,! '(87 !
.)('/2/</+7:!6OPDEFQ!HIII A!R$#A!OPDE#!HI"SA!T"U9!

!
�:�H���Z�R�Q�¶�W���J�R���R�Y�H�U���W�K�H���Y�D�U�L�R�X�V���Z�D�\�V���L�Q���Z�K�L�F�K���W�K�L�V���G�H�I�L�Q�L�W�L�R�Q���R�I���G�H�O�X�V�L�R�Q���L�V��
.,&+(&+/,%*! 68,)! -&! ,G()G/(1! *((! P%<</G-&EV/**(++! HIHW-A!SE$9:! ;4-+! /*!
)(<(G-&+! 8,)! ,%)! 3%)3,*(*! /*! +4-+! -<+4,%04! +4(! '(8/&/+/,&! /*A! *+)/.+<7!
*3(-C/&0A!.,53-+/2<(!1/+4!+4(!/'(-!+4-+!'(<%*/,&*!-)(!6-'-3+/G(9!*+)-+(0/(*A!
/+!5,)(!&-+%)-<<7!3%+*!,&(!/&!5/&'!,8!'(<%*/,&*!-*!,%+3%+*!,8!'7*8%&.+/,&:!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

%&'()! *++,! '-(! .(+/(&0! *)(! 1(02)/.(1! *0!�³&/)3+4! 050'*/6(1� !́ 78-(6,!
9)(053*.+4,!'-(4!:5;-'!':!.(!)(</0(1!/6!'-(!&*2(!:&! �³/62:6'):<()'/.+(!*61!
:.</:50!9)::&!:)!(</1(62(!':!'-(!2:6')*)4 � =́>!?'!/0!2:33:6!':!&:250!:6!'-/0!
&(*'5)(!:&!1(+50/:60!*61!0((@!':!(A9+/2*'(!/'!.4!*99(*+!':!*6!*.6:)3*+/'4!/6!
.(+/(&! &:)3*'/:6! :)! (<*+5*'/:6! 7'-/0! /0! '-(! )(0(*)2-! 9):;)*33(! :&! '8: B
&*2':)! '-(:)/(0!:&!1(+50/:6=>!%61!'-(! /1(*! '-*'!1(+50/:60!*)(! /60'*62(0!:&!
!"#$%&%'()*+0:!)(9)(0(6'0!'-(!25))(6'!:)'-:1:A4>!?61((1,!:&'(6!'-/0!/0!'*@(6!
*0! *! 1*'53,! 8/'-! '-(! '-(:)('/2*+! /6'()(0'! /1(6'/&/(1! *0!9):</1/6;! *! 3:)(!
9)(2/0(! 2-*)*2'()/0*'/:6! :&! 8-*'! '-(! 9*'-:+:;4! +::@0! +/@(! 70((! (>;>!
C:)':+:''/! DE"FG! H/4*I:6:! DE"#G! J('):+/6/! DE"$,! DEDKG! *61! L*@*@/.*)*!
DE"M,!2&>!C:)':+:''/!DEDDG!?2-/6:! *61!L5++/<*6BC/00(''!DEDKG!N*62(++:''*!
*61!C:)':+:''/!DEDE=>!
!
N('! 50! 6*)):8! :5)! &:250! ':! *%+%#$,*"#-.)1(+50/:60,! 8-/2-! *)(! '-:0(!
2:62()6/6;! *! 0/6;+(! '-(3(! 8-/2-! *)/0(! /6! :'-()8/0(! -(*+'-4! /61/</15*+0!
7O:+'-(*)',!N*6;1:6,!*61!H2P*4!DEE$,!MKD=>!Q(!-*<(!/6!3/61!(A*39+(0!
:&!'-(!&:++:8/6;!@/61R!
!

J*')/2@!-*0!'-( !1(+50/:6!'-*' !-/0!8/&(!-*0!.((6 !)(9+*2(1!.4 !*6!
/39:0'() !7O*9;)*0!1(+50/:6=!
!
L(+/6*! -*0! '-( !1(+50/:6! '-*' !0-( ! -*0!2(*0(1! (A/0'/6;!7O:'*)1!
1(+50/:6=!
!
P*0-3/) ! -*0! '-( ! 1(+50/:6! '-*' !C(4:62S! /0! /6!+:<(!8/'- ! -/3 !
7():':3*6/*= !

!
T-(! 2:6'(6'0!:&!'-(0(!*''/'51(0!3*4!0')/@(!:6(!*0!05&&/2/(6'+4!./I*))(!*0!':!
05;;(0'!'-*'!0:3('-/6;!/0!;:/6;!<()4!8):6;!8/'-!'-(!05.U(2'>!T:;('-()!'-(6!
8/'-! '-(! 1/*;6:0'/2! 1(&/6/'/:6,! '-(! /1(*! '-*'! 1(+50/:60! )(05+'! &):3!
140&562'/:6!)*'-()!'-*6!7*1*9'/<(=!0')*'(;4!/0!*!6*'5)*+!:6(!*61!/0!)(&+(2'(1!
/6!352-! :&! '-(!2:6'(39:)*)4! )(0(*)2-! :6! '-(!6*'5)(! :&!1(+50/:6! *61! /'0!
&:)3*'/:6>!Q(!6:'(!'-/0!6:'!/6!0599:)'!:&!'-(!140&562'/:6!&)*3(8:)@,!.5'!
�W�R���J�L�Y�H���D���V�H�Q�V�H���R�I���W�K�H���W�H�U�U�D�L�Q�����*�D�U�V�R�Q�¶�V���D�S�S�U�R�D�F�K���W�K�H�Q�����D�W���O�H�D�V�W���L�Q���W�K�H���F�R6'(A'!
:&!1(+50/:6,!3*)@0!*!0/;6/&/2*6'!*61!/6'()(0'/6;!1(9*)'5)(!&):3!352-!:&!'-(!
2:6'(39:)*)4!+/'()*'5)(> "!N('!50!&/)0'!'-(6!'*@(!'-(!'())*/6!*0!'-(!&:++:8/6;!
7V/;5)(!"=R!
!
!
!

!
" !W*)0:6!9)/3*)/+4!'*+@0!*.:5'!1(+50/:60!/6!02-/I:9-)(6/*,!8-/2-!*)(!:&'(6!9:+4'-(3*'/2!*61!(+*.:)*'(1>!
X:8(<(),!8(!'-/6@!'-*'!'-(!/1(*!'-*'!1(+50/:60!*)(!0')*'(;/(0!)*'-()!'-*6!140&562'/:60!/0!3:)(!9+*50/.+(!
&:)!3:6:'-(3*'/2!1(+50/:60,!*61,! /6!*64!2*0(,! /'! /0! '-(0(!1(+50/:60! '-*'! -*<(! .((6!1/02500(1!/6! '-(!
2:6'(A'!:&!(39/)/2/03,!*!6*'5)*+!*++4!:&!'-(!3*16(00B*0B0')*'(;4!*99):*2->! !



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

!
!
!!
!
!

H:G.&/&IJ;7"5DA:,5&?36;";&;A64A3GJ!
!
!
/. ! I3-";:,5; &4;&;A64A3GJ&
!
%&'! ()'*! +,! -*).'// 0*/ 0)1/,2.34(+.! (/5! *4! 6'*/4! *4! ,(7/4! 862/&5! .*427*65!
96*2/(86'5!*.)! (,!+.'! (/!*447*34')!4+!*!:*;',('6) 0/416'!<"==>?!*33+2.4!+,!
-'.4*6! )(/+7)'75! !"#!$%&'())*+#$!$,,(-*!<3,@!A*7/+.!>B>>5!>C$0=5!>D#?@!
E.)5! .+4F(4&/4*.)(.G! 4&'! 36'*7! /47*.)/! +,! 4&'! -*).'// 0*/ 0/47*4'G1!
*997+*3&! (.! 4&'! &(/4+71! +,! 9/13&(*471! <,+7! F&(3&! A*7/+.! -*;'/! *!
-*G.(,(3'.4!3*/'?5!4&'!8++;5!*4!4&'! /*-'!4(-'5!6'*H'/! /+-'!+,!4&'! ,(.'7!
)'4*(6/!4+!4&'!7'*)'7@!%*;'!4&'!()'*!+,!)'62/(+./!*/!/47*4'G1@!:'!-(G&4!F'66!
*/;! /47*4'G1+."-+ /0(&I! A*7/+.! G(H'/! /+-'! 'J*-96'! *./F'7/! ,7+-! 4&'!
&(/4+71! +,! 9/13&(*471K! ,7+-! A7('/(.G'7! <(8()@5! =B5! "#$5! "$C?! *.)! L7'2)!
<(8()@5!C5!$?!+.!F(/&!,26,(6-'.45!4+!M+&*..!N&7(/4(*.!E2G2/4!O'(.7+4&!+.!
)'62/(+./! */! 3+9(.G! /47*4'G('/! <(8()@5!$?5!4+!4&'! ()'*! 4&*4! *! )'62/(+.! (/! *!
�³-+7'!+7!6'//!)'6(8'7*4'!)(H'7/(+.!+7!'/3*9'!,7+-!4&'!2.7'-(44(.G!47*G')1!
+,!'H'71)*1!6(,' � !́<(8()@5!">#5!/''!*6/+!"#$5!"D=5!"=B?5!+7!4&*4!)'62/(+./!&'69!
*!9'7/+.!-*;'! /'./'!+,!2.2/2*6!,''6(.G/!+7! 'J9'7('.3'/!< (8()@5!"B5!>>D?@!
:'! ,(.)! 4&(/! 6*/4! /2GG'/4(+.! 4&'! -+/4! 97+-(/(.G5! (.)'')5! 4&'! ()'*! +,!
)'62/(+./!*/! /47*4'G('/!4+!-*;'! /'./'!+,!2.2/2*6!,''6(.G/!+7! 'J9'7('.3'/!
,(.)/!*!&+-'!(.!/+-'!7'3'.4!F+7;!+.!)'62/(+.!,+7-*4(+.@ !
!!
P'4! 2/! 8'G(.! F(4&! 97')(34(H'! 3+)(.G! *997+*3&'/! <-'.4(+.')! 87(',61! 81!
A*7/+.5!(8()@5!>DB?@!E33+7)(.G!4+!4&'/'!*997+*3&'/5!9'73'942*6!97+3'//(.G!
(.H+6H'/!G'.'7*4(.G!97')(34(+./!*8+24!/'./+71!(.924!8*/')!+.!&19+4&'/'/!
*8+24! 4&'! F+76)@! Q'62/(+./! *7'! /*()! 4+! 7'/264! ,7+-! *8.+7-*6(4('/! (.!
97')(34(+.! '77+7! /(G.*66(.G@! R.! F&*4! S2G'.(*! P*.3'66+44*! &*/! 3*66')!
�³/4*.)*7) � !́ 97')(34(H'! 3+)(.G! *33+2.4/5! )'62/(+./! *7'! /47*(G&4,+7F*7)!
8197+)234/!+,!*!/(.G6'!)1/,2.34(+.!(.!97')(34(+.!'77+7!-(.(-(T*4(+. !<>B>"5!
#D?@!%&'7'!(/!.+!36*(-!,+7!)'62/(+./!*/!/47*4'G1!4+!8'!,+2.)!&'7'5!6'4!*6+.'!
)'62/(+./! */! *)*94(H'5! (.)'')5! P*.3'66+44*! 7','7/! 4+! 4&(/! H('F! */! 4&'!
�³-*6*)*94(H'!H('F!+,! )'62/(+./ � !́<>B>"5!C=?@!O+F'H'75! /+-'! 97')(34(H'!
3+)(.G!4&'+7(/4/!&*H'!3+.3'(H')!+,!)'62/(+./!*/!G'.'7*4')!81!*! ,0$(-+%1#2+
2.)'7/4++)! */! *! -'3&*.(/-! F&(3&! (/! )'/(G.')! 4+! 87'*;! (.! 3'74*(.!
3+.)(4(+./5!4+!97'H'.4!,274&'7!)*-*G'@!E!3"4(,&1!+/&'*7!9(.5!4&*4!(/5!+.'!*4!
F+7;!(.!4&'!-*3&(.*4(+./!+,!8'6(',5!-(G&4!8'!)'/(G.')!4+!87'*;!(.!9*74(326*7!
3(732-/4*.3'/!<'@G@!9/13&+6+G(3*6!)(/47'//?!F&(3&!F+26)!4&'.!*66+F!,+7!4&'!

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

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



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

%&'()*+&,!&%!-*'),./!0/1+/%-!*2)*!3&415!,&*!2)6/!0//,!%&'(/5!+,!,&'()1!
7+'74(-*),7/-!897:);!),5!</,,/**!=>>$ ?!#>"@=AB!!
!
C)')2! D+,/0/'. ! ),5! E2+1+F! G&'1/**! 2)6/! 5/6/1&F/5! ),! )77&4,*! +,! *2/-/!
*/'(-B! H,! *2/! %)7/! &%! *2/! ),&()1&4-! F'/5+7*+&,! /''&'-?! 5/14-+&,-! )'/!
F'&547/5! 32+72! /IF1)+,! *2/! ),&()1&4-! /IF/'+/,7/-! ),5! )11&3! %&'! *2/!
'/-4(F*+&,!&%!1/)',+,.!),5!/,.)./(/,*!3+*2!'/)1+*;B!J2/!5/14-+&,! (+.2*!
0/!*2&4.2*!&%!)-!)!-*')*/.;!'/-41*+,.!%'&(!-2/)'!F+,!0'/)K)./!32+72!/,)01/-!
7&,*+,4/5!1/)',+,.!8)-!).)+,-*!7&.,+*+6/!'/-&4'7/-!0/+,.!4-/5!4F!+,!()K+,.!
-/,-/! &%! *2/! /IF/'+/,7/?! )*! *2/! /IF/,-/! &%! 7&,*+,4/5! 1/)',+,.! ),5!
/,.)./(/,*!3+*2!*2/!3&'15AB !
!
L/!7),!)1-&!%+,5!-4FF&'*!%&'!*2/!+5/)!&%!5/14-+&,-!)-!-*')*/.+/-!+,!-&(/!
/(F+'+7+-*! )FF'&)72/-?! 32+72! 2)6/! +*! *2)*! 5/14-+&,-! )'+-/?! +,! F)'*?! %'&(!
),&()1&4-! /IF/'+/,7/-B! M,! /,5&'-/(/,*! 6/'-+&,-! &%! /(F+'+7+-(?! *2/!
5/14-+&,!+-! ),!!"#$%&!'!"() $*) 32)*!+-!F'/-/,*/5!+,! /IF/'+/,7/?! ),5! *2/!
5/14-+&,)1!7&,*/,*!+&)+#!"(+,-.)($)*2/!7&,*/,*!&%!*2/!),&()1&4-!/IF/'+/,7/B!
M,! /IF1),)*+&,+-*!6/'-+&,-!&%!/(F+'+7+-(?!*2/!7&,*/,*!&%!*2/! ),&()1&4-!
/IF/'+/,7/!%)11-!-2&'*!&%!*2/!7&,*/,*!*)K/,!4F!+,!5/14-+&,)1!0/1+/%?!04*!*2/!
5/14-+&,)1! 0/1+/%! +-! ,/6/'*2/1/--! *2&4.2*! *&!!/0.-+") *2/! ),&()1&4-!
/IF/'+/,7/! 8N);,/! ),5! E)72/'+/! =>>O ?! �������� �:�H�¶�O�O�� �W�D�O�N�� �L�Q�� �H�[�S�O�D�Q�D�W�L�R�Q�L�V�W��
*/'(-?! )1*2&4.2! 3/! *2+,K! *2)*! 0&*2! /,5&'-/(/,*! ),5! /IF1),)*+&,+-*!
6/'-+&,-! &%! /(F+'+7+-(! 7&415! -4FF&'*! )! 5/14-+&,@)- @-*')*/.;! )FF'&)72!
+,-&%)'!)-!5/14-+&,-!%4,7*+&,!)-!/IF1),)*+&,-!&%!/IF/'+/,7/B=!
!
P/*!4-!7&,-+5/'!-&(/!/I)(F1/-B!Q!-40R/7*!();!2)6/!6+-4)1!),5!)45+*&';!
2)1147+,)*+&,-!&%! )! -/7&,5!2/)5!&,! 2/'! -2&415/'! 8)! 7)-/!&%! *2+-!K+,5!+-!
5+-74--/5!+,!Q(/-!"$SOAB!M,/!3);!&%!()K+,.!-/,-/!&%!*2+-!/IF/'+/,7/!+-!
*&!%&'(! *2/!0/1+/%!*2)*!(1!%!)+&)-)&!,$"#)1!-#)$") '2)&1$3.#!%?))%*/'!)11?!
�W�K�D�W�¶�V���H�[�D�F�W�O�\���W�K�H���N�L�Q�G���R�I���H�[�S�H�U�L�H�Q�F�H���R�Q�H���P�L�J�K�W���H�[�S�H�F�W���W�R���K�D�Y�H���L�I���W�K�H���E�H�O�L�H�I��
3/'/!*'4/B!M'!7&,-+5/'!*2/!),&()1&4-!/IF/'+/,7/!2;F&*2/-+T/5!*&!F'/7/5/!
*2/!G)F.')-!5/14-+&,!8*2/!0/1+/%!*2)*!&$'!$"!)*-'+.+-%)1-&)4!!")%!0.-,!#)
42)-")+'0$&(!%A5)H*!+-!*2&4.2*!*2)*!+,!-472!7)-/-!*2/!-40R/7*!2)-! '/547/5!
)%%/7*+6/! '/-F&,-/! *&!%)(+1+)'!%)7/-! *')7/)01/! *&!6/,*'&(/5+)1!F'/%'&,*)1!
7&'*/I!5)()./!8J'),/1?!<)()-+&?!),5!<)()-+&!"$$#AB!M,/!/IF1),)*+&,!&%!
*2/!1)7K!&%!),!/IF/7*/5!)%%/7*+6/!'/-F&,-/!*&!*2/!)FF/)'),7/!&%!)!1&6/5!&,/!
+-!*2)*!�W�K�D�W���L�V���Q�R�W���L�Q���I�D�F�W���R�Q�H�¶�V���O�R�Y�H�G���R�Q�H�����E�X�W���U�D�W�K�H�U���V�R�P�H�R�Q�H���Z�K�R���O�R�R�N�V���D��
.$().+6!)(1!'B!!
!
L/!2)6/!-//,!-&(/!,)*4')1!*2/&'/*+7)1!)11+/-!&%!*2/!+5/)!*2)*!5/14-+&,-!)'/!
&(%-(!7+!&5)N'&)51;!-F/)K+,.?!*2/;!)'/!-*')*/.+/-!5/F1&;/5!+,!*2/!7&,*/I*!&%!

!
=!�&�K�H�Q�Z�L�H�� �1�L�H�� �K�D�V�� �V�X�J�J�H�V�W�H�G�� �W�K�D�W�� �H�Q�G�R�U�V�H�P�H�Q�W�� �D�S�S�U�R�D�F�K�H�V�� �W�R�� �G�H�O�X�V�L�R�Q�� �F�D�Q�¶�W�� �F�D�V�W�� �G�H�O�X�V�L�R�Q�V�� �D�V��
!/0.-"-(+$"&)&%!),&()1&4-!/IF/'+/,7/-!8-//!C411+6),@N+--/**!),5!U&&'52&%!=>=O?!=!+,!'/F1;AB!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&'(%)'*+! ,-.,/0,&1,+! 23013! ,-.)%0&! 43'+,! ,-.,/0,&1,+! %&5! 6,,.! 43,!
),%/&0&7! +8+4,(! ('90&7:! ;,! 3%9,! &'4! 8,4! +%05! %&8430&7! 43'*73! %<'*4!
�D�G�D�S�W�D�W�L�R�Q�����V�R�P�H�W�K�L�Q�J���Z�U�L�W�W�H�Q���L�Q�W�R���*�D�U�V�R�Q�¶�V���F�K�D�U�D�F�W�H�U�L�V�D�W�L�R�Q���R�I���P�D�G�Q�H�V�V=
%+=+4/%4,78:!>%/+'&!0+!0&4,/,+4,5!0&!43,!05,%!43%4!5,)*+0'&+!?%('&7! '43,/!
(%5&,++,+@!�³1'*)5! +4,(! A/'(! (,13%&0+(+! 43%4! %/,!!"#$%#&'()* +,"'#*
"-%.-"/*$0(1+'%(2*!"#$"1+.3*4"..� !́?>%/+'&!B$BBC!BD"=B@:!E,4!*+!4*/&!43,&!4'!
43,!05,%!'A!5,)*+0'&+!%+!5/5!+'-"* +4/%4,70,+:!
!
!
(. ! H3-";:,5; &4;&!"!#$%&'&;A64A3G:3;&
!
;,!%/,!0&4,/,+4,5!0&!43,!/'*4,!A/'(!+4/%4,78!4'!%5%.4%40'&C!<,42,,&!23013!
2,!430&6!43,/,!0+!�V�L�J�Q�L�I�L�F�D�Q�W���Z�D�W�H�U�����,�Q���W�K�L�V���V�H�F�W�L�R�Q���Z�H�¶�O�O���H�[�S�O�R�U�H���W�K�L�V���L�Q���W�K�H��
1'&4,-4!'A!./,501409,!1'50&7!%&5!,(.0/010+(:!
!
�)�L�U�V�W���� �W�K�R�X�J�K���� �O�H�W�� �X�V�� �L�Q�W�U�R�G�X�F�H�� �5�X�W�K�� �0�L�O�O�L�N�D�Q�¶�V��6%#&5.*?&'40&7! 43,!
1%.04%)0F%40'&@!23013!20))!<,!0(.'/4%&4!A'/!+'(,!'A!23%4!A'))'2+:!6%#&5.!
.016+! '*4! %! 30+4'/01%)! +,&+,! 'A! &'/(%)18! /%43,/! 43%&! %!+4%40+401%)! +,&+,:!
;30)+4!04!(0734!<,!G'/(%)!A'/!+.,/(!4'!A,/40)0F,!'9%C!04!0+!&'4!&'/(%)!A'/!
43,(!4'!5'!+'!?H0))06%&!"IJKC!LK@:!M3,/,!%/,!G'/(%)!1'&5040'&+!A'/!43,!
./'.,/!.,/A'/(%&1,!'A!%!A*&140'&%)!04,(C!%&5!23,&!%!A*&140'&!A%0)+!4'!<,!
.,/A'/(,5C !�Z�H���P�L�J�K�W���V�D�\���W�K�D�W���W�K�D�W�¶�V���E�H�F�D�X�V�H���W�K�H���L�W�H�P���Z�D�V��/32$0(1+'%(5.C!'/!
43%4!43,!1'&5040'&+!A'/!./'.,/!A*&140'&%)!.,/A'/(%&1,!2,/,!%<G'/(%):!G'2!
),4! *+! 3,).! '*/+,)9,+! 4'! 43,! 2,)) =2'/&! 1)%0(! 43%4! ?0&! +4%&5%/5! 1%+,+@!
(,13%&0+(+! 'A! <,)0,A! ./'5*140'&! 3%9,! 43,! A*&140'&! 'A! ./'5*10&7! 4/*,!
<,)0,A+! ?N%.0&,%*! "IJOP!H0))06%&! "IID@:! Q,)*+0'&+! %/,C! +,4! %7%0&+4! 430+!
<%167/'*&5C!1),%/!1%&505%4,+!A'/!58+A*&140'&0&7!<,)0,A+!?H08%F'&'!B$"I@:!
R'2,9,/C!0A!(,13%&0+(+!'A!<,)0,A!./'5*140'&!%/,!'.,/%40&7!0&!%<G'/(%)!
1'&5040'&+! A'/! ./'.,/! A*&140'&0&7C! 43%4! 0+C! 0&! 43,! ./,+,&1,! 'A! 3073)8!
%&'(%)'*+!,-.,/0,&1, +C!2,!3%9,!42'!('/,!'.40'&+!A'/!13%/%14,/0+0&7!43,(!
2043! /,+.,14!4'! ,9')*40'&:! ;,! (0734!+%8!43%4!43,8!%/,! (,/,)8!A%0)0&7!4'!
.,/A'/(! 43,0/! A*&140'&! 5*,! 4'! %<G'/(%)! 1'&5040'&+! ?S*))09%&=T0++,44!
B$BK<@C!'/!2,!(0734!+%8!43%4!43'+,!%<G'/(%)!1'&5040'&+!%/,!%!4/077,/!A'/!%!
&,2!A*&140'&!4'!<,!.,/A'/(,5C!%&5!43%4!5,)*+0'&+!%/,!%5%.4%40'&+:!
!!
�2�Q�H�� �W�K�L�Q�J�� �W�R�� �Q�R�W�H�� �E�H�I�R�U�H�� �H�[�S�O�R�U�L�Q�J�� �W�K�H�V�H�� �R�S�W�L�R�Q�V�� �L�V�� �W�K�D�W�� �Z�K�H�Q�� �Z�H�¶�U�H��
430&60&7!%<'*4!5,)*+0'&+!%+!/,+.'&+,+!4'!%&'(%)'*+!,-.,/0,&1,C!%4!),%+4!0&!
+'(,!1%+,+C!43,!05,%!43%4!43,/,!0+!58+A*&140'&!2%&"4,"#"*0+!*&%9'05%<),:!
�$�V�� �Z�H�¶�Y�H�� �Q�R�W�H�G���� �V�R�P�H�� �H�[�S�H�U�L�H�Q�F�H�V�� �D�U�H�� �K�\�S�R�W�K�H�V�L�]�H�G�� �W�R�� �D�U�L�V�H�� �I�U�R�P��
./,50140'&!,//'/+!'/!&,*/')'701%)!5%(%7,C!%&5!&'!'&,!2%&40&7!4'!%/7*,!43%4!
5,)*+0'&+! %/,! %5%.4%409,! +4/%4,70,+! 4'! 1'.,! 2043!%&'(%)'*+! ,-.,/0,&1,+!
�P�X�V�W���W�K�X�V���G�H�Q�\���W�K�D�W���W�K�H�U�H�¶�V���G�\+A*&140'&!5(34,"#"7*;3,&!>%/+'&!1'&1,09,+!
'A!5,)*+0'&+!%+!+4/%4,70,+!4'!1'.,!2043!%&'(%)'*+!,-.,/0,&1,+C!3,!0+!&'4!
5,&80&7! 43%4! 43%4! 4'! 23013! 5,)*+0'&+! %/,! %!#"2!%(2"*(0734! %/0+,! A/'(!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#" !

$%&'()*+,-)! ./01&-)! 23224! 2#356! 78,&! ,&! 98%! 9:! 9,;;! *8010*+:1,&:! +8:!
0<<1-0*8!,)!-<<-&,+,-)!+-!$:;(&,-)=0&=.0$0<+,>:5=&+10+:?%!0&!$:;(&,-)=0&=
.!"#"$ =$%&'()*+,-)!.@,?(1:!256!
!
!
!
!

(
C.D?(;(EF#'#G(0H/*3%I6.&%(4#'/3/(E$0$J6.4#G(/6'$6#DH!

!
�/�H�W���X�V���W�X�U�Q���Q�R�Z���W�R���Z�K�H�W�K�H�U���W�K�H�U�H�¶�V���D���U�R�X�W�H��'1-A!$:;(&,-)& =0&=%&#'&"()!+-!
$:;(&,-)&=0&='*'+&,-" !,)!<1:$,*+,>:!*-$,)?!0)$!:A<,1,*,&+!0<<1-0*8:&6!
!
;?@! )'#0.I6.4#(I&0.%D($%0($0$J6$6.&%(
!
B-8)!C0++8:9&-)!0)$!D0(;!/1,'',+8&!.23"E5!,$:)+,'%!'-(1!90%&!,)!98,*8!0!
'()*+,-)0;!+10,+!A,?8+!(./0#.1( 4! -):! -'!98,*8! ,&!<01+,*(;01;%! ,)&+1(*+,>:!
8:1:F!0!+10,+!$-:&!980+!,+!,&!&(<<-&:$!+-!$-4!G(+!,+&!H-1A0;!*-)$,+,-)&!'-1!
$-,)?!&-!01:!-):&!98:1:!&-A:+8,)?!:;&:!80&!?-):!91-)?!'-1!+8:!-1?0),&A!
.23"E4!IJI =J56!78,&!,&!;,K:;%!+8:!K,)$!-'!<,*+(1:!/01&-)!80&!,)!A,)$!98:)!
8:!&<:*(;0+:&!+80+!$:;(&,-)&!A,?8+!80>:!�³0)!0$0<+,>:!-1!'()*+,-)0;!1-;:!,)!
*-A<:)&0+,)?!'-1!<:1*:<+(0;!0G)-1A0;,+,:&4!-1!'-1!%,:;$,)?!0)!0<<:010)*:!
-'! A:0),)?! ,)! 0! &::A,)?;%! 0G&(1$! -1! *1(:;! 9-1;$� !́ ./01&-)! 23224! "256!
D:180<&!'-1A,)?!0!G:;,:'4!0&!0?0,)&+!)-+!'-1A,)?!0!G:;,:'4!,&!0$0<+,>:4!;:&+!
-):!;,>:!,)!+8:!<010;%&,&!-'!()*:1+0,)+%6!78,&!,$:0!&::A&!+-!G:!&(??:&+:$!,)!
�*�D�U�V�R�Q�¶�V���G�L�V�F�X�V�V�L�R�Q���R�I���6�Q�\�G�H�U���Z�K�H�Q���K�H���V�D�\�V���³�>�G�@:;(&,-)&!01:!+8:!-);%!+8,)?!
+80+! :)0G;:! A:! +-! *-)+,)(:! +-! )0>,?0+:! A%! :)>,1-)A:)+L! +8:! $:;(&,-)&!
1:&*(:!A:!'1-A!A0$):&& � !́./01&-)!23224!22#56!
!
M-A:!<1:$,*+,>:!*-$,)?!0<<1-0*8:&!01:!0!)0+(10;!8-A:!'-1!+8,)K,)?!,)!+8:&:!
+:1A&6!N)$::$4!+8:!,$:0!+80+!$:;(&,-)&!01:!2,.3.(,4'33)4!10+8:1!+80)!A:1:;%!
+%)45.3.(,4'33)!0$0<+,>:!80&!-);%!G::)!$:':)$:$!,)!+8,&!*-)+:O+6P!Q&!9:!
80>:!&::)4!&-A:!>:1&,-)&!-'!+8:!<1:$,*+,>:!*-$,)?!0<<1-0*8!'-*(&!-)!+8:!
,A<-1+0)*:!-'!1:&(A,)?!;:01),)?!0)$!:)?0?:A:)+!9,+8!+8:!:)>,1-)A:)+6!
R)! +8:&:! 0<<1-0*8:&4! $:;(&,-)&! 01:! 0$0<+,>:! ,)&-'01! 0&! +8:%! A0,)+0,)!
G:80>,-(10;!,)+:10*+,-)&!,)!+8:!'0*:!-'!0G)-1A0;!<1:$,*+,-)=:11-1!&,?)0;,)?!
.@,):G:1?!0)$!S-1;:++!23"#L!C,&8010!0)$!S-1;:++!233T56!R14!0&!/01&-)!<(+&!
,+4!$:;(&,-)&!*-(;$!G:!&::)!0&!�³0)!0++:A<+!+-!G('':1!+8:!A,)$!'1-A!:>:)+&!
-1!<:1*:<+(0;!:O<:1,:)*:&!+80+!9-(;$!-+8:19,&:!+-+0;;%!$,&1(<+!-(1!0G,;,+%!
+-!?:+!01-()$!+8:!9-1;$� !́./01&-)!23224!2J256!U:!&::!+8:)!0!1-(+:!'1-A!
&+10+:?%!+-!0$0<+0+,-)6!!

!
P!Q!&,A,;01!0<<1-0*8!'-1!$:;(&,-)&!,)!&*8,V-<81:),0!80&!G::)!$:':)$:$!G%!D0G;-!WX<:V=M,;>0!.232P54!
0;+8-(?8!'1-A!0!<8:)-A:)-;-?,*0;!'10A:9-1K6! !

!"#$%&'( )*%)+,"-". )
/0%1$(23&'(4

!"#$%&'( )*%)
+*/*53&6". )%3-*3"704



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&!'()&!*+,!-,./*0!1&2&3!4.20*5!(0!/,*&6!&(27.&25!.*!.0! ',2&!8,'',/!9,2!
-2&6.8*.:&!8,6./;! (88,</*0! ,9!6&7<0.,/! *,!8(0*! *1&'! (0!=>?-2,6<8*0! ,9! (!
0./;7&!6>09</8*.,/!@A(/8&77,**(!$B$"5!C#D3!E88,</*0!+1.81!8(0*! *1&'! (0!
(6(-*.:&!2&0-,/0&0!+1.81!2&0<'&!7&(2/./;!2&-2&0&/*!6&:.(*.,/!92,'!*1&0&!
�³0*(/6(26� !́�S�U�H�G�L�F�W�L�Y�H���F�R�G�L�Q�J���D�F�F�R�X�Q�W�V�����7�K�D�W�¶�V���Q�R���R�E�M�H�F�W�L�R�Q���R�I���F�R�X�U�V�H�����E�X�W��
+&! '.;1*! (0)! +1.81! ,9! *1&! 6>09</8*.,/! ,2! (6(-*(*.,/! :&20.,/0! ,9! *1&!
-2&6.8*.:&! 8,6./;! (--2,(81! *,! 6&7<0.,/0! .0! *,! =&! -2&9&22&63! A(/8&77,**(!
@$B$"D! 1(0! (2;<&6! *1(*! *1&! 6>09</8*.,/! (--2,(81! .0! 0<-&2.,2! *,! *1&!
(6(-*(*.,/!(88,</*!9,2!0&:&2(7!2&(0,/0!@./87<6./;!*1(*!*1&!9,2'&2!.0!0.'-7&2!
(/6!',2&!8,'-(*.=7&!+.*1!*1&!(:(.7(=7&!&'-.2.8(7!&:.6&/8&D3!
!
F/! (66.*.,/5!0,'&! -1.7,0,-1&20!+1,! *1./)!6&7<0.,/0! (2.0&!92,'!!"#$%&'(!
6>09</8*.,/!1(:&!.6&/*.9.&6!-2&6.8*.,/!&22,20!(0!*1&!0.*&!,9!0<81!6>09</8*.,/!
@G.>(H,/,!$B"I5!#CD3!J&8(77!*1(*!0,'&,/&!+1,!</6&20*(/60!6&7<0.,/0!(0!
�D�G�D�S�W�L�Y�H�� �V�W�U�D�W�H�J�L�H�V�� �Q�H�H�G�Q�¶�W�� �G�H�Q�\�� �W�K�D�W�� �W�K�H�\�� �D�U�H�� �U�H�V�S�R�Q�V�H�V�� �W�R�� �G�\�V�I�X�Q�F�W�L�R�Q��
&70&+1&2&!@&3;3! ./! -&28&-*<(7! '&81(/.0'0D3!K,+&:&25! -2&6.8*.:&!8,6./;!
(88,</*0! (2&! =<.7*! <-,/! (! 6&/.(7! ,9! (/>! 01(2-! 6.0*./8*.,/! =&*+&&/!
-&28&-*<(7! (/6!6,L(0*.8! '&81(/.0'03!4./&=&2;! (/6!M,27&**!9,2!&L('-7&!
-2,-,0&!(!0./;7&!.'-(.2'&/*!./!-2&6.8*.,/!&22,25!,88<22./;!./!*12&&!0*(;&0N!
@"D!!)*+%'",$*-.""!/- ./!+1.81! �³(**&/*.,/! .0!62(+/!*,! .22&7&:(/*!0*.'<7.� 5́!
@$D!!)*+%'",-0"1.$&'",/- ./!+1.81! �³&L-7(/(*,2>!./0.;1*!,88<20!(/6!97&L.=7&!
-2,8&00./;! .0! 6.0(=7&6� 5́! (/6!@OD!)#2*$',',3- &4',3%- 5'&4- &4)- !)*+%'",/-./!
+1.81!*1&!6&7<0.,/!=&8,'&0!1(=.*<(7!(/6!�³&/(=7&0!-(*.&/*0!*,!0*(>!&/;(;&6!
+.*1!*1&!&/:.2,/'&/*! (/6!&L-7,.*! .*0!2&;<7(2.*.&0� !́@4./&=&2;! (/6!M,27&**!
$B"#5!PD3!F*!7,,)05!*1&/5!7.)&!*1&!&22,2!8(/!81(2(8*&2.H&!&.*1&2!-&28&-*.,/!,2!
=&7.&93!F/6&&65!4./&=&2;!(/6!M,27&**!*1&'0&7:&0!/,*&!*1(*!,/!*1&.2! ',6&7!
�³*,- ?6,+/! (/6!=,**,' ?<-! -2,8&00&0!08<7-*! ,/&! (/,*1&2� !́@$B"#5!CD5! (/6!
M,27&**!(/6!Q(<7!47&*81&2!@$B"PD!0<;;&0*!*1(*!-2&6.8*.,/!&22,2!6>09</8*.,/!
8,<76!2&0<7*!./!6&9.8.*0!./!=,*1!&L-&2.&/8&!(/6!=&7.&93!R,!(7*1,<;1!6&7<0.,/0!
8,<76!=&!(/!(6(-*.:&!0*2(*&;>!./!*1&!9(8&!,9!6>09</8*.,/!&70&+1&2&!@.3&3!./!
-&28&-*<(7!'&81(/.0'0D5!;.:&/!*1(*!-2&6.8*.:&!8,6./;!(--2,(81&0!6&/>!(!
01(2-!6.0*./8*.,/!=&*+&&/!-&28&-*.,/!(/6!=&7.&95!.*!.0!6.99.8<7*!*,!.0,7(*&!*1&!
6&7<0.,/(7!2&0-,/0&!92,'! *1&!6>09</8*.,/!+1.81!81(2(8*&2.0&0!*1&!0./;7&!
.'-(.2'&/*!./!-2&6.8*.,/!&22,23 !
!
E77!*,765!-2&6.8*.:&!8,6./;!(88,</*0!+1.81!*()&!6&7<0.,/0!*,!=&!(6(-*.:&-
2&0-,/0&0!*,!(/,'(7,<0!&L-&2.&/8&0!=2&()!92,'!',2&!0*(/6(26!-2&6.8*.:&!
8,6./;!(--2,(81&05!(/6!9(8&!81(77&/;&0!(2.0./;!92,'!*1(*!=2&()!2&;(26./;!
*1&,2&*.8(7! 8,'-7&L.*>! (/6! 8,/0.0*&/8>! +.*1! *1&! &'-.2.8(7! &:.6&/8&3! F*!
'.;1*! (70,! =&! 6.99.8<7*! *,! 81(2(8*&2.0&! *1&! 6&7<0.,/! (0! 9,2'&6! =>!
'&81(/.0'0!,9!=&7.&9!�³2)10"1.',3-&4)'1-)6"*6)!-0+,(&'",%-2)10)(&*7-5)**� !́
@S(20,/!$B$$5!$C"?$D5!;.:&/!*1(*!*1&!(--2,(81!6,&0!/,*!01(2-7>!6.0*./;<.01!
-&28&-*<(7!(/6!6,L(0*.8!'&81(/.0'03!
!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

;?; ! !+C"$%$6.&%./1($%0($0$C6$6.&%(
!
%&'!()!*&'(*+!+,-!',!&./01+1'2,+2)34!-5265!6,(07!6,+6&28&!,9!7&0()2,+)!1)!
�V�W�U�D�W�H�J�L�H�V���W�R���H�[�S�O�D�L�Q���D�Q�R�P�D�O�R�X�V���H�[�S�H�U�L�H�Q�F�H�V�����)�U�R�P���K�H�U�H�����Z�H���Z�R�Q�¶�W���I�L�Q�G���D�Q��
&1):!*,('&!',!'5&!27&1!'51'!'5&)&!)'*1'&;2&)!1*&!!"!#$%&'(,+&)<!=5&!,*'5,7,.!
/,)2'2,+!2+!'5&!&3/2*262)'!9*13&-,*>!2)!'5&!'-,?916',*!'5&,*:4!-5265!/,)2')!
@"A!1+!&./&*2&+'210!1B+,*3102':!1+7!@CA!1+!1B+,*3102':!2+!B&02&9<!D!7&0()2,+!
31:!-&00!B&!9,*3&7!1)!1!)'*1'&;:!',!31>&!)&+)&!,9!1+,310,()!&./&*2&+6&4!
B('!2'!2)!1!B17!)'*1'&;:4!1+7!'5&!65,26&!,9!1!7&0()2,+10!6,+'&+'!1*2)&)!9*,3!
1B+,*3102'2&)!2+!3&651+2)3)!,9!B&02&9!9,*31'2,+!,*!&810(1'2,+<!
!
E1*'! ,9! -51'! 3,'281'&)! '-, ?916',*! 1//*,165&)! 2)! '51'! 7&0()2,+10!
&./01+1'2,+)!,9!1+,310,()!&./&*2&+6&)!1*&!)!"( &./01+1'2,+)<!F+7&&74!G1.!
H,0'5&1*'! 1+7!6,00&1;(&)! )(;;&)'! '51'! 1+:! '5&,*:! ,9!7&0()2,+!9,*31'2,+!
)5,(07!1+)-&*!'-,!I(&)'2,+)J !
!

=5&!92*)'!I(&)'2,+ !2)4!-51' !B*,(;5' !'5&!7&0()2,+10!27&1!', !32+7!
2+! '5&! 92*)'! /016&K! =5&! )&6,+7! I(&)'2,+ ! 2)4! -5: ! 2)! '52)! 27&1!
166&/'&7!1)! '*(&!1+7!17,/'&7!1)!1!B&02&9! -5&+! '5&!B&02&9!2)!
':/26100:!B2L1**&!1+7!-5&+!), !3(65 !&827&+6&!1;12+)'!2')!'*('5 !
2)!181201B0&!', !'5&!/1'2&+'K!@H,0'5&1*'!&'!10<!CM""4!CN"A!

!
O520)'! 100! &./01+1'2,+2)')! 1;*&&! '51'! '5&! 92*)'! I(&)'2,+! 2)! 1+)-&*&7! B:!
1//&10!',!1+,310,()!&./&*2&+6&4!'5&!)&6,+7!I(&)'2,+!2)!'1>&+!B:!'-,?916',*!
'5&,*2)')! ',! B&! 1+)-&*1B0&! ,+0:! B:! 1//&10! ',! 1! )&6,+7! 916',*! @1+!
1B+,*3102':!,9!B&02&9A!@P182&)!CMMQ4!NCA<!R,3&!;,!9(*'5&*4!)(;;&)'2+;!'51'!
7&0()2,+10! &./01+1'2,+)! 9,*! 1+,310,()! &./&*2&+6&)! 1*&! +,'! ,+0:!#**+,(
�W�K�H�\�¶�U�H���³(+2+'&002;2B0&� !́@S2&!CMC$T!69<!R(00281+?U2))&''!1+7!S,,*75,9!CMCV4!
$?WA4!,*!�³+,+)'1*'&*)� 4́!1+7!�³'5&!&./01+1'2,+)!,9!'5&!7&0()2,+10!/1'2&+')!1*&!
+,' 52+;!02>&!&./01+1'2,+)!1)!-&!(+7&*)'1+7!'5&3� !́@X2+&!&'!10<!CMMW4!"#MA<!
P&0()2,+)!31:!-&00!B&!)'*1'&;2&)4!B('!'5&:!1*&!B17!,+&)<!
!
O&!1*&!+,'! '-, ?916',*! '5&,*2)')!@,+&! ,9! ()! 51)!7&9&+7&7! '5&! ,+&?916',*!
1//*,165!&0)&-5&*&4!R(00281+?U2))&''!CMCM4!CMCV6T!S,,*75,9!1+7!R(00281+?U2))&''!
CMC"4!CMC$A<!F+!,(*!82&-4!'5&!)&0&6'2,+!,9!'5&!7&0()2,+10!5:/,'5&)2)!61+!B&!
&./012+&7!B:!1//&10! ',!1!*1+;&! ,9!+,*310!@-5265!2)!+,'! ',! )1:! ;,,74! ,*!
*1'2,+10A!-1:)!,9!9,*32+;!B&02&9)!'51'!-&!92+7!16*,))!5(31+!/):65,0,;:4!
1+7!-2'5,('!1//&10!',!7,.1)'26!1B+,*3102'2&)<!Y,-&8&*4!),3&'52+;!B&2+;!
-2'52+!1!*1+;&!,9!)'1'2)'26100:!+,*310!*&)/,+)&)!7,&)!+,'!31>&!2'!171/'28&4!
1+7!5&*&!-&!61+! ()&9(00:!72)'2+;(2)5!B&'-&&+!'&'+-"!-("-./012$%*1(1+7!
!)1*+3!4("-./012$%*15(=52)!72)'2+6'2,+!100,-)!9,*!1!7&9&+6&!,9!7&0()2,+)!
1)!)'*1'&;2&)4!-2'5,('!1B+,*3102'2&)!2+!B&02&94!B('!)',/)!)5,*'!,9!'5&!27&1!'51'!
'5&)&!)'*1'&;2&)!1*&!!"!#$%&'<!
!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&'()*+,!-.)/01,*+&1!&/!(!2+1&3!4+1-!+)!5+465.!07+80+*&0)9!:*!+)!1&*!6'(,*5.!
3(36!/&3!0)!*&!/(+5!*&!0;-(*6!7(,4<3&01-!765+6/)!+1!5+<=*!&/!16>!6?+-61,6@!
2+),&01*@!76!*62;&3(3+5.!/&3<6*/05@!2+)0)6!3056)!&/!+1/6361,6@!(1-!)&!&19!
A6!*=+14!&/!*=6)6!()!,()6)!&/!!"!#$%&$'%$()*+,-./+(!&/!765+6/!/&32(*+&19!
B+<=*!-650)+&1)!+1?&5?6!-.)/01,*+&1)!&/!*=+)!4+1-C!A6!*=+14!)&!D+*!>&05-!
76!)*3(1<6!+/!-650)+&1)!>636!+22016!*&!*=6!4+1-!&/!6?63.-(.!-.)/01,*+&1!
*=(*!,(0)6)!633&3!+1!765+6/E9!%650)+&1)!+1?&5?+1<!-.)/01,*+&1)!&/!*=+)!4+1-!
>&05-!;5(,6!*=62!(5&1<)+-6!&*=63!+33(*+&1(5!765+6/)9!:*!+)!(5)&!(!/(2+5+(3!/(,*!
*=(*! *=636! ,(1!76!2&*+?(*+&1(5!+1/5061,6)!&1!765+6/F! )0,=!+1/5061,6)! (36!
2&)*!&7?+&0)5.!(*!>&34!+1!,()6)!&/!)65/G-6,6;*+&1@!70*!*=6.!2+<=*!(5)&!76!
&/! 0)6! +1! 6';5(+1+1<!*=6! /&32(*+&1! (1-! 2(+1*61(1,6! &/! -650)+&1)! >+*=!
>65,&26!,&1*61*)!D)&26*=+1<!H(3)&1!,&1)+-63)!&1!;(<6!"#IE9!
!
%650)+&1)! 2+<=*! 76! ,&1,6+?6-! &/! ()! )*3(*6<+6)@! 70*@! >6! )(.@! *=6.! (36!
)*3(*6<+6)!2&01*6-!&1! (!=&)*!&/! 6?63.-(.! -&'()*+,! -.)/01,*+&1)! (1-@!+1!
)&26! ,()6)@! *=6! 6;+)*62+,(55.! +1(;;3&;3+(*6! +1/5061,6! &/! 2&*+?(*+&19! J!
76**63! )*3(*6<.! >=61! /(,6-! >+*=! *=6! 01,63*(+1*+6)! &/! (1! (1&2(5&0)!
6';63+61,6!>&05-!76!*&!/&32!(!1&1G-650)+&1(5!765+6/!(7&0*!*=6!&3+<+1)!&/!
*=6! 6';63+61,6! D69<9!0' &1' .223'&3!0' &1' 4&22*,.+&-.+5E9! K=6! (1&2(5&0)!
6';63+61,6)!>+*=!>=+,=!;6&;56!>+*=!-650)+&1)!20)*!-6(5!2+<=*!36;36)61*!
(7L&32(5! ,&1-+*+&1)! /&3! *=6! ;3&;63! ;63/&32(1,6! &/! 765+6/! /&32(*+&19!
�+�R�Z�H�Y�H�U�����H�Y�H�Q���R�Q���W�K�L�V���Y�L�H�Z�����W�K�L�Q�J�V���D�U�H�Q�¶�W���J�R�L�Q�J���Z�H�O�O���G�R�[�D�V�W�L�F�D�O�O�\���I�R�U���W�K�H��
)07M6,*!>+*=!(!-650)+&1@!(1-!-650)+&1!/&32(*+&1!+)!=65;6-!(5&1<!7.!?(3+&0)!
633&3)!+1!36()&1+1<!*=(*!2+<=*!(5)&!<&!+1*&!6';5(1(*+&1)!&/!&*=63!4+1-)!&/!
+33(*+&1(5! 765+6/)9! :*! +)! *=0)! -+//+,05*! *&! )66! =&>! -650)+&1)! 2+<=*! 76!
,&1,6+?6-!&/! ()! )*622+1<!�³/3&2!26,=(1+)2)! *=(*! (36!6!#)/#1.+5' -4!.#'
!"/2"!%')*+,-./+('6!#)!,-2$'7!22� !́DH(3)&1!NONN@!NP"GNE9$&
!
L&16!&/!*=+)!+)!*&!-61.!*=(*!*=6!-650)+&1(5!=.;&*=6)+)!2(.!=&5-!<+/*)!1&*!
=65-!7.!*=6!1&1G-650)+&1(5!=.;&*=6)+)9!J1-!*=6!7616/+*)!*=(*!2(.!(,,306!()!
�S�D�U�W�� �R�I�� �G�H�O�X�V�L�R�Q�¶�V�� �V�H�Q�V�HG2(4+1<! =(?6! 7661! 36,61*5.! -+),0))6-! +1! (! /6>!
,&1*6'*)9!Q&3!6'(2;56@!R&)(!R+*011(1&!(1-!,&556(<06)!=(?6!0)6-!*=6+3!,()6!
�V�W�X�G�\���R�I���+�D�U�U�\���W�R���V�K�R�Z���W�K�D�W���V�R�P�H���G�H�O�X�V�L�R�Q�V���F�D�Q���H�Q�K�D�Q�F�H���D���S�H�U�V�R�Q�¶�V���V�H�Q�V�H��
&/! 1!&+.+5)*2+!((@' 01-63)*&&-' ()! �³�W�K�H�� �H�[�W�H�Q�W�� �W�R�� �Z�K�L�F�K�� �R�Q�H�¶�V�� �O�L�I�H�� �L�V��
)07M6,*+?65.! 6';63+61,6-! ()! 2(4+1<! )61)6@! (1-! ()! 76+1<! 2&*+?(*6-! (1-!
-+36,*6-!7.!?(506-!<&(5)� !́DR+*011(1&!6*!(59!NONN@!""OE9!K=+)!+)!1&!-&07*!
+2;&3*(1*@!7&*=!/&3!(!2&36!,&2;36=61)+?6!01-63)*(1-+1<!&/!*=6!1(*036!&/!
�G�H�O�X�V�L�R�Q���D�Q�G���L�W�V���L�P�S�D�F�W���R�Q���S�H�R�S�O�H�¶�V���O�L�Y�H�V�����D�V���Z�H�O�O���D�V���L�Q���W�K�H���F�O�L�Q�L�F�D�O���V�H�W�W�L�Q�J����
�%�X�W���W�K�H�U�H�¶�V���Q�R���U�R�X�W�H���K�H�U�H���W�R���D���F�O�D�L�P���R�I���D�G�D�S�W�D�W�L�R�Q��P!

!
$!J!?+6>!&/!*=+)!4+1-!166-!1&*!76!,&22+**6-!*&!*=6!,5(+2!*=(*!(1&2(5&0)!6';63+61,6!+)!(*)).,.!+-' /&3!
*=6! /&32(*+&1! &/! (! -650)+&19! S02(1! 765+6/! /&32(*+&1! +)! 73&(-! (1-! ?(3+6-@! (1-! (! >=&56! 3(1<6! &/!
+1-+?+-0(5! -+//6361,6)! ,(1! ,&1*3+70*6! *&! *=6! /&32(*+&1! &/! (! -650)+&1! +1! 36);&1)6! *&! (1! (1&2(5&0)!
6';63+61,6@!/#'+/-8'!
P!K=+)!;&+1*!+)!2(-6!7.!H(3)&1!+1!(1!6))(.!/&3!J6&1!DNONNE9!!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

%&'('!)*!+,*-!.&'!.'(/! !"#$%!&#'(#))*'!)'! 0!1&)2&!3+(*-4!*566'*.*!)*!5*'7!
89! :)*+! ;-(.-,-..)! +47! </+! =5,,)>+4 ?;)**'..! �³.-! 7'*2()8'! .&'! +@@+('4.!
+!,$*),-.!)!$$( -A! *-/'! 7',5*)-4*0! 6)>'4! .&'! 'B@'()'42'*! .&+.! A-*.'('7!
.&'/ � !́C3+(*-4!DEDD0!D#EFG!%&'*'!+5.&-(*!7-!+(65'!.&+.!.&'!A(+/'1-(H!-A!
!"#$%!&#'( #))*'!)'! ! +,,-1*! A-(! +! /-('! 45+42'7! +**'**/'4.! -A! .&'!
'@)*.'/)2!+47!@(+6/+.)2!8'4'A).*!-A!7',5*)-4*0!85.!.&'9!+,*-!7'49!.&+.!.&'!
7',5*)-4! )*! ->'(+,,! '@)*.'/)2+,,9! /**0( C;-(.-,-..)! DE"$ 0! IJEK! =5,,)>+4?
;)**'..! DE"L 0! JDIF1! +47! &+>'! ).! .&+.! 7',5*)-4*!�³2-/@(-/)*'! 6--7!
A542.)-4)46!.-!+!2-4*)7'(+8,'!'B.'4.� !́C;-(.-,-..)!DE"$0!IJ#FG(
!
M'('!.&'40!)*!.&'!.&'-('.)2+,!.'((+)4!+*!1'!4-1!*''!).!CN)65('!OFG!
!
!
!
!
!
!
!
!
!
!
!
!
!

C.D?(E(F#"3/.&%($/(0G/*3%H6.&%(4#'/3/(6I'##(/6'$6#DG($JJ'&$HI#/!
!
P>'(+,,0!1&'4!).!2-/'*!.-!547'(*.+47)46!.&'!A-(/+.)-4!+47!/+)4.'4+42'!-A!
7',5*)-4*0!-5(!>)'1!)*!.&+.!.&'!7)*.)42.)-4!8'.1''4! 2&!+!3!04$56)'%#*)!+47!
$%+,%!/4!C.&'!.-@!(-1!-A!N)65('!OF!)*!4-.!1&'('!.&'!.&'-('.)2+,!6--7*!,)'G!
Q+.&'(0!1'!*&-5,7!'B@,-('!.&'!H)47!-A!*.(+.'69!)4!@,+90!+470!)4!@+(.)25,+(0!
1&'.&'(!.&'!7-B+*.)2!79*A542.)-4*!@(-/@.)46!-(!A+2),).+.)46!).*!'B'25.)-4!
+('!,0,"%#7!1(-(!)4>-,>'! !7!+40,4!-(! ,-)*+&,.(04$56)'%#*)(C.&'!8-..-/!(-1!
-A!N)65('!OFG!R'!.&)4H!.&)*!S5'*.)-4!)*!/-('!),,5/)4+.)46!1).&!('*@'2.!.-!
.&'!4+.5('!+47!(-,'!-A!7',5*)-40!+47!).!)*!-4'!-4!1&)2&!/+T-(!+22-54.*!-A!
7',5*)-4!A-(/+.)-4!/)6&.!8'!7)*.)465)*&'7G!
!
PA!2-5(*'0!'>'4!)A!7',5*)-4*!+()*'!A(-/!7-B+*.)2!79*A542.)-4!-A!*-/'!H)470!
.&'9!2+4!4'>'(.&','**!8'!2-4*)7'('7!1-(.&1&),'!'@)*.'/)2!2-4.()85.)-4*!.-!
)4.'(@'(*-4+,!'B2&+46'0!+47!1'!*5*@'2.!.&+.!.&)*!)*!*-/'.&)46!-4!1&)2&!1'!
+47!3+(*-4!+6(''0!85.!+,*-!*-/'.& )46!1&)2&!)*!4-.!H'@.!)4!A)(/!>)'1!)4!
@*92&)+.(9G!R'!.5(4!4-1!.&'4!.-!'@)*.'/)2!)4T5*.)2'!+47!7',5*)-4G!M'('!1'!
.&)4H!.&'('!)*!.&'-('.)2+,!A(5).!)4!.&'!7)*.)42.)-4*!-A!8-.&!(-1*!-A!N)65('!OG!
%&+.!)*0!*-/'.)/'*!.&'!7)*.)42.)-4!8'.1''4! 2&!+!3(04$56)'%#*)!+47!$%+,%!/4!
/)6&.!/+H'!+!7)AA'('42'!.-!+/',)-(+.)46!'@)*.'/)2!)4T5*.)2'!)4!@*92&)+.()2!

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

+*+.0&%0,
3%245#6()"#7,

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

%8#".3%2,
3%245#6()"#7,

,

9+25-)"# $%-$13+.+7$
&0-45#6()"#,

9+25-)"# $%-$
-(.%(+/0,

:&%'()*+ ,
-(.%(+/0,



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"##!

$%&'(%)$*+,!-./0+)!').$*!)/1$+!/)!/+!).$!2/+)/%&)/'%!3$)-$$%!!"#$%&'(&%)*+),-.!
).4)!145$+!).$!2/66$*$%&$7!
!
!
H.! I3-";:,5 14;1;A64A3GJ&45<&3E:;A3=:D&:5K";A:D3&
!
89/+)$1/&! /%:(+)/&$+,! 3*'420;! &'%+)*($2,! /%<'0<$! 3$/%=! -*'%=$2! 4+! 4%!
�H�S�L�V�W�H�P�L�F���D�J�H�Q�W�����L�Q���R�Q�H�¶�V���F�D�S�D�F�L�W�\���D�V���D��!#'/,*& >?*/&5$*!@AAB,!@AC7!D1'%=!
�R�W�K�H�U�� �S�K�H�Q�R�P�H�Q�D���� �W�K�L�V�� �F�D�Q�� �L�Q�Y�R�O�Y�H�� �K�D�Y�L�Q�J�� �R�Q�H�¶�V�� �W�H�V�W�L�P�R�Q�\�� �X�Q�I�D�L�U�O�\��
2/+&*$2/)$2,! 2/+)*(+)$2,! '*! 2/+&'(%)$2,! 4+! /%!),%)"0'#"+1&"#23%)"4,,! .4</%=!
�R�Q�H�¶�V�� �S�D�U�W�L�F�L�S�D�W�L�R�Q�� �L�Q�� �H�S�L�V�W�H�P�L�F�� �S�U�D�F�W�L�F�H�V�� �X�Q�I�D�L�U�O�\�� �X�Q�G�H�U�P�L�Q�H�G���� �D�V�� �L�Q��
5+*)"4"5+)'*.&"#23%)"4,&���+�R�R�N�Z�D�\�����������������R�U���K�D�Y�L�Q�J���R�Q�H�¶�V���D�E�L�O�L�W�\���W�R�� �P�D�N�H��
�V�H�Q�V�H���R�I���D�Q�G���D�U�W�L�F�X�O�D�W�H���R�Q�H�¶�V���R�Z�Q���H�[�S�H�U�L�H�Q�F�H�V���X�Q�I�D�L�U�O�\���F�R�Q�V�W�U�D�L�Q�H�G�����D�V���L�Q��
6,*0,#,3)"4+1&"#23%)"4,7!E%!).$!0/)$*4)(*$!$F90'*/%=!$9/+)$1/&!/%:(+)/&$!4%2!
9+;&./4)*;,! /)! /+!=$%$*400;!4=*$$2!).4)!9$'90$!-/).!9+;&./4)*/&!&'%2/)/'%+!
&4%!4%2!2'!$F9$*/$%&$!<4*/'(+!5/%2+!'6!$9/+)$1/&!/%:(+)/&$!/%!9+;&./4)*/&!
&'%)$F)+!>$7=7!G*/&.)'%,!G4*$0!4%2!H/22!@A"BI!J&*())'%!@A"BI!40).'(=.! +$$!
H/'(+,!K$-/+!4%2!H/1!@A@LI!H/22,!J9$%&$*,!4%2!M4**/+!@A@L!/%!*$90;C7!
!
89/+)$1/&!/%:(+)/&$+!/%!9+;&./4)*;!&4%!3$!"#),*5,*%'#+1,!).4)!/+,!9$*9$)*4)$2!
3;!.$40).&4*$!9*4&)/)/'%$*+!'*!').$*+!/%!&0/%/&40!&'%)$F)+7!N.$;!&4%!40+'!3$!
%)*34)3*+1O!&4(+$2!'*!14/%)4/%$2!3;!(%$P(40!+'&/40!'*!9'0/)/&40!2;%41/&+7!
D+!-$00!4+!).$+$!/%)$*9$*+'%40!4%2!+)*(&)(*40!&4(+$+,&E4%!Q41$+!H/22!4%2!
M4</!G4*$0!>@A"RC!4*=($!).4)!$9/+)$1/&!/%:(+)/&$+!/%!.$40).&4*$!>/%&0(2/%=!
9+;&./4)*;C! &4%! 40+'! 3$! =$%$*4)$2! 4%2! $F4&$*34)$2! 3;! ).$! (%2$*0;/%=!
)6,'*,)"4+1&4'#4,5)"'#!'(&6,+1)6!-./&.!/%6'*1+!&0/%/&40!9*4&)/&$!4%2!9'0/&;7!
M$*$! -$!&'%+/2$*! .'-! ).$! ).$'*$)/&40!&'%&$9)/'%! '6!2$0(+/'%! /%!904;! /%!
9+;&./4)*/&!&'%)$F)+!1/=.)!*$04)$!)'!).$!%')/'%+!'6!4*,$"7"1").,!*,1,8+#4,,!
4%2!"#),11"-"7"1").,!4%2!.'-!).$+$!466$&)!).$!<(0%$*43/0/);!'6!&'11(%/&4)'*+!
-/).!2$0(+/'%+!)'!)$+)/1'%/40,!94*)/&/94)'*;,!4%2!.$*1$%$()/&40!/%:(+)/&$+7!
!
S$!6'&(+!'%!).$!2/+)/%&)/'%+!3$)-$$%!2$0(+/'%T4+T>1$*$CT2;+6(%&)/'%!4%2!
2$0(+/'%T4+T+)*4)$=;,!4%2!3$)-$$%!+)*4)$=;!4&&'(%)+!-./&.!9'+/)!$<$*;24;!
'*!43%'*140!2'F4+)/&!2;+6(%&)/'%7!N.$!1'+)!&'11'%0;!2/+&(++$2!&4+$+!'6!
$9/+)$1/&! /%:(+)/&$! *$04)$! )'!4*,$"7"1").,! 4%2! .$*$,! -$! )./%5! ).$! 5$;!
2/+)/%&)/'%! /+! ).$!04))$*,! ).4)! /+,!7,)/,,#&%)*+),-.&+44'3#)%9&U'%$).$0$++,!
-.$%!&'%+/2$*/%=!$9/+)$1/&!/%:(+)/&$!*$04)$2!)'!%')/'%+!'6!*$0$<4%&$!4%2!
/%)$00/=/3/0/);,! ).$! 3*'42$*! 2/+)/%&)/'%! 3$)-$$%! 2$0(+/'%T4+T>1$*$CT
2;+6(%&)/'%!4%2!2$0(+/'%T4+T+)*4)$=;!&4%!145$!4!2/66$*$%&$7!D00!)'02,!-.4)!
/+! /19'*)4%)! 6'*! $9/+)$1/&! /%:(+)/&$! /%! &0/%/&40! $%&'(%)$*+! /+! %')! '%0;!
-.$).$*!-$!)45$!2$0(+/'%+!)'!3$!>1$*$C!2;+6(%&)/'%+!'*!+)*4)$=/$+,!3()!).$!
2$)4/0+!'6!).$!+)*4)$=;!4)!-'*57!
!
!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

C?@! D'#0.E.".6F(.%(G".%.G$"(.%6#'$G6.&%/(
!
%&! '()! *+)(! ,-&-./0! 1+.*20/('+&3! (-)('*+&'/0! '&42)('5-! +552.)! 67-&! /!
5+**2&'5/(+.!)2)(/'&)!/&! �³!"#$%!%&' ()#*+"!,!-./,)#"!0!.!%&/"#1!,!%� !́89.'5:-.!
;<<$3!;=>3!67-.-?@!(7-@!/.-!A-.5-'B-C!/)!7/B'&,!C-10/(-C!5.-C'?'0'(@!C2-!(+!
(7-!+A-./('+&!+1!)+*-!'C-&('(@!A.-42C'5-D!E+&)-F2-&(0@3!(7-'.!(-)('*+&@!')!
C')*'))-C!+.!C')(.2)(-CD!G! :-@!6/@! '&!67'57! 'C-&('(@!A.-42C'5-!C-10/(-)!
5.-C'?'0'(@!')!B'/!)(-.-+(@A-)!89.'5:-.!;<<$3!"$>D#!G?C'!H/&/('!/&C!I'57/0')!
J@./()+2)!/.,2-!(7/(!A-+A0-!6'(7!C-02)'+&)!/.-!1.-F2-&(0@!)(-.-+(@A-C!/)!
?-'&,! �³0!2-))#3!!$,34()#5#$6!0.#3!/&C!!))-%!3$-.� !́8H/&/('! /&C!J@./()+2)!
;<"K3!L=L>3! /&C! /.-!5+&)-F2-&(0@!B20&-./?0-! (+! (-)('*+&'/0! '&42)('5-)! '&!
50'&'5/0!5+&(-M()D!N-.-3!6-!1+52)!+&!!))-%!3$-.!%&3!)'&5-!(7')!C'*-&)'+&!+1!
(7-! )(-.-+(@A-!.-0/(-)! *+)(!C'.-5(0@!(+!5.-C'?'0'(@3! /0(7+2,7!6-! (+257!+&!
0!2-))#$#66//&C!!$,34()#5#$6!0!.!%&/'&!+2.!C')52))'+&!+1!'&(-00','?'0'(@!0/(-.!
8)-5(D!ODO>D!
!
G55+.C'&,! (+! H/&/('! /&C!J@./()+2)3! (7-! '../('+&/0'(@! /)5.'?-C! (+! A-+A0-!
6'(7!C-02)'+&)!')!&+(!.-)(.'5(-C!(+!(7-!'../('+&/0!C-02)'+&/0!?-0'-18)>3!?2(!')!
7#$#)-.!6#"/ (+! +(7-.! ?-0'-1)! (7-! A-.)+&! 7+0C)! 8;<"K3! L=O>D! P72)3!
5+**2&'5/(+.)! 6'(7!C-02)'+&)! /.-! )(-.-+(@A-C! /)!7.30-..&/#(!6%#4!,-..&/
!))-%!3$-.D! P7-! '../('+&/0'(@! (7/(! ')! )(-.-+(@A'5/00@! /)5.'?-C! ')! &+(! (7-!
2&.-*/.:/?0-3! -B-.@C/@! '../('+&/0'(@! (7/(! -B-&! 5+**2&'5/(+.)! 6'(7+2(!
C-02)'+&)! -M7'?'(D! %&)(-/C3! (7-! )(-.-+(@A-! )7+20C! ?-! 2&C-.)(++C! /)!
/((.'?2('&,! /& ! '*A+.(/&(!C'11-.-&5-! '&! (7-!"#7)##/+.!8!$"/+1! '../('+&/0'(@!
57/./5(-.')('5! +1! 5+**2&'5/(+.)! 6'(7! C-02)'+&)! 8Q/0/1+MRN/..')! ;<;L 3!
;#">D!
!
P7')!)(-.-+(@A-!C-10/(-)!A-.5-A('+&)!+1!(-)('*+&'/0!5.-C'?'0'(@3!/)!)+*-+&-!
67+)-! ?-0'-1R)@)(-*�² '&C--C!�³(7-'.! 7#$#)-./ (6&,5!,/ .!1#� !́ 8H/&/('! /&C!
J@./()+2)! ;<"K3! L=L3! +2.! -*A7/)')>�² ')! 57/./5(-.')-C! ?@! ,0+?/0!
'../('+&/0'(@! */@! &+(! ?-! A-.5-'B-C! /)! /&! -A')(-*'5/00@! 5+*A-(-&(! +.!
�F�U�H�G�L�E�O�H�� �F�R�P�P�X�Q�L�F�D�W�R�U���� �,�I�� �W�K�D�W�¶�V�� �U�L�J�K�W���� �W�K�H�� �W�H�V�W�L�P�R�Q�\�� �R�I�� �S�H�R�S�O�H�� �Z�L�W�K��
C-02)'+&)!)+!)(-.-+(@A-C!6'00!&+(!?-!,'B-&!2A(/:-!'&!50'&'5/0!'&(-./5('+&)3!
/&C!C-02)'+&/0!5+**2&'5/(+.)!)2)(/'&!(-)('*+&'/0!'&42)('5-)D!
!!
�/�H�W�¶�V���K�D�Y�H���W�K�L�V���E�D�V�L�F���S�L�F�W�X�U�H���L�Q���W�K�H���E�D�F�N�J�U�R�X�Q�G�����D�V���Z�H���W�X�U�Q���W�R���D�F�F�R�X�Q�W�V���R�I��
C-02)'+&! /&C!7+6! (7-@!*',7(! '*A/5(!+&!(-)('*+&'/0! '&42)('5-)! .-0/(-C! (+!
/))-))*-&()!+1! ,)#"!0!.!%&9/%1!6-!(7'&:!(7/(!67/(!*/((-.)!')!(7-!/552./5@!+1!
(7-!)(-.-+(@A-!C-10/('&,!5.-C'?'0'(@3!(7-&!'(!')!&+(!8*-.->!C@)12&5('+&!B-.)2)!
)(./(-,@! 67'57! *',7(! */:-! /! C'11-.-&5-! 7-.-! 8?-5/2)-! ?+(7! :'&C)! +1!

!
#!9+.!/!.-5-&(!C')52))'+&!+&!(7-!-A')(-*'5!5+)()!/&C!?-&-1'()!+1!)(-.-+(@A'&,3!)--!Q2CC'1++(!8;<;">!/&C!
(7-!?++:!)@*A+)'2*!+.,/&'S-C!?@!P./:/)!8;<;K>!'&!T2UGQD!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&&'(%)*+!,%-./!0'(%123+!%'.!)(/454,./,!65,*!,*.!4,.'.(,3&.78!9*%,!:%,,.'4!
54!6*.,*.'!,*.!4,'%,.;3!5/<(2<.4!.<.'31%3!('!%0/(':%2!134=>/),5(/8!
!
�/�H�W�¶�V���V�W�D�U�W���Z�L�W�K���V�W�U�D�W�H�J�\���D�F�F�R�X�Q�W�V���Z�K�L�F�K���D�S�S�H�D�O���W�R���D�E�Q�R�U�P�D�O���G�\�V�I�X�Q�F�W�L�R�Q����
.8;8! %/! %))(>/,! 6*5)*! .?&2%5/4! ,*.! 0.25.=!!"#!$ #$ %&'()$ &*($ "#+$ ,((*$
-(.%#/()$ ,0$ #*$ 12.&+!(-$03! %&&.%2! ,(! %! )(;/5,5<.! 1.=5)5,! 5/! 0.25.=!
.<%2>%,5(/8!@!)(/).&,5(/!(=!1.2>45(/!,*%,!&(45,4!%0/(':%25,3!5/!0.25.=!2./14!
,*.('.,5)%2! A>4,5=5)%,5(/! ,(! ,*.! )'.150525,3! 1.=5)5,4! )(::>/5)%,('4! 65,*!
1.2>45(/4! 4>4,%5/! 5/! )25/5)%2! 5/,.'%),5(/48! B5'4,23+! 5,! 2./14! ,*.('.,5)%2!
4>&&(',! ,(! ,*.! 51.%! ,*%,! &.(&2.! 65,*! 1.2>45(/4! %'.! )*%'%),.'54.1! 03!
5''%,5(/%25,3! ,*%,! 54! 15==.'./,! 5/! -5/1! ('! 1.;'..! ='(:! ,*.! .<.'31%3!
5''%,5(/%25,3!(=!(,*.'48!C*54!54!0.)%>4.!&(45,5/;!%/!%0/(':%2!134=>/),5(/!5/!
1(?%4,5)! :.)*%/54:4!&'(<51.4!%!6%3! ,(! 1.:%')%,.! 1.2>45(/%2!5''%,5(/%2!
0.25.=4!D,*(4.!,*%,!#-( !,*.!&'(1>),!(=!%0/(':%2!1(?%4,5)!134=>/),5(/7!='(:!
(,*.'! >/'.:%'-%02.! 5''%,5(/%2! 0.25.=4! D,*(4.! ,*%,! %'.!*&!! ,*.! '.4>2,! (=!
%0/(':%2!1(?%4,5)!134=>/),5(/78E!C*>4+!%! )(/).&,5(/! (=!1.2>45(/4!%4! '.4>2,5/;!
='(:!%0/(':%25,3!5/!0.25.=!'.5/=(').4!,*.!51.%!,*%,!&.(&2.!65,*!1.2>45(/4!
%'.!5''%,5(/%2!5/!%!15==.'./,!6%3!('!,(!%!;'.%,.'!.?,./,!,*%/!,*(4.!65,*(>,!
1.2>45(/4+!&'.)54.23!0.)%>4.!,*.!5''%,5(/%25,3!%44()5%,.1!65,*!1.2>45(/!)%/!
0.!,'%).1!0%)-!,(!%/!%0/(':%2!134=>/),5(/!5/!0.25.=!6*5)*!&.(&2.!65,*(>,!
1.2>45(/4!1(!/(,!*%<.8!
!
F.)(/123+! &(45,5/;! %/! %0/(':%2! 1(?%4,5)! 134=>/),5(/! 5/! ,*(4.! 65,*!
1.2>45(/4!:5;*,!%24(!2.;5,5:54.!,*.!3(*(-#%1+#!1&*!(=!5''%,5(/%25,3!='(:!(/.!
45,.! D%! &%',5)>2%'! 1.2>45(/%2! 0.25.=7! ,(! ,*.! &'.4>:.1! 0'(%1.'! .&54,.:5)!
5''%,5(/%25,3! )(::>/5)%,('4! 65,*! 1.2>45(/4! %'.! 4,.'.(,3&5)%223! ,%-./! ,(!
&(44.448!G,!:5;*,!0.!,*(>;*,!,*%,!%/!%0/(':%2!134=>/),5(/!5/!0.25.=!6(>21!
2.%1! ,(! :%/�\�� �R�I�� �D�� �S�H�U�V�R�Q�¶�V�� �E�H�O�L�H�I�V�� �E�H�L�Q�J�� �D�I�I�H�F�W�H�G��$ !H(/).&,>%2545/;!
1.2>45(/4! %4! ,*.! &'(1>),4! (=! %0/(':%2! 1(?%4,5)! 134=>/),5(/! ,*.'.03!
4%/),5(/4!,*.!)'.150525,3!1.=5)5,4!)(::>/5)%,('4!65,*!1.2>45(/4!)%/!4>4,%5/!
5/! &43)*5%,'5)! )(/,.?,4+! 0.)%>4.+! (/! 4>)*! %! )(/).&,5(/+! &.(&2.! 65,*!
1.2>45(/4! )%/!0.!)*%'%),.'54.1!%4!5''%,5(/%2!D%/1! ,*>4+! /(,! )'.1502.7!5/!%!
6%3! 6*5)*! 54! ;2(0%2! %/1! '.:%'-%02.! D,*%,! 54+! 15==.'./,! 5/! %/! 5:&(',%/,!
'.4&.),!='(:!.<.'31%3!5''%,5(/%25,378!C*.'.=('.+!6.!4>;;.4,!,*%,!%))(>/,4!

!
E!C*54!54!/(,!,(!4%3!,*%,!%!4,'%,.;3!%))(>/,!6*5)*!&(45,4!%0/(':%2!134=>/),5(/!/..14!,(!0.!)(::5,,.1!
,(! 1.2>45(/4! 0.5/;! ,*.! (/23! -5/14! (=! 0.25.=! ,*%,! )(>21! %'54.! ='(:! 1(?%4,5)! 134=>/),5(/8! I(6.<.'+!
'.4.%')*!(/!,*.!.,5(2(;3!(=!(,*.'!5''%,5(/%2!0.25.=4!D.8;8!)(/4&5'%,('5%2+!4.2=J1.).&,5<.+!&%'%/(':%27!*%4!
/(,!&'()..1.1!03!4..-5/;!,(!51./,5=3!1(?%4,5)!134=>/),5(/8!K%,*.'!,*.4.!0.25.=4!%'.!,*.('54.1!%4!%'545/;!
='(:! %1%&,5<.! :.)*%/54:4+! ('! %4! %'545/;! ='(:! /(':%2! '%/;.! 5''%,5(/%25,5.4! ('! 134=>/),5(/48! B('!
)(:&%'54(/4! %2(/;! ,*.4.! 25/.4! 4..! L(('1*(=! %/1! F>225<%/JM544.,,! DNONP+!$$JQ#7! =('! :(/(,*.:%,5)!
1.2>45(/!%/1!&%'%/(':%2!0.25.=4+!%/1!G)*5/(!%/1!F>225<%/JM544.,,!DNONR7!=('!:(/(,*.:%,5)!1.2>45(/4!
%/1!0.25.=4!5/!)(/4&5'%)3!,*.('5.48!
$!@))(>/,4!&(45,5/;!%0/(':%2!134=>/),5(/!)%/! '.454,$,*.!4,.'.(,3&.!(=!;2(0%2!.&54,.:5)!5''%,5(/%25,3+!
0>,!,*54!1.&./14!(/!,*.!1.,%524!(=!,*.!4.)(/1!=%),('!%/1!1.2>45(/!)5')>:4)'5&,5(/!DS%2%=(?JI%''54!NONR+!
N#$JNEO78!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

%&! '()*+,%-! ./,0/! 122(1)! 3%! 1-! 14-%561),37! ,-! 4(),(&! 01-! 0%-35,4*3(! 3%!
3(+3,6%-,1)!,-8*+3,0(+!,-!2+70/,13579!
!
:(3!*+!3*5-!3%!+3513(;7!100%*-3+!./,0/!'(-7!14-%561)!'7+&*-03,%-<!(9;9!1-!
100%*-3! %-! ./,0/! 3/(! 4(),(&!!"#!$ #$ %&'()$ &*($ "#+$ ,((*$ -(.%#/()$ ,0$ #*$
12.&+!(-$01-! 4(! (=2)1,-('! 1+! 1-! *-5(615>14)(! ?./,0/! '%(+! -%3! 6(1-!
-#!1&*#%@! 5(+2%-+(! 3%! .(,5'! 2(50(23*1)! (=2(5,(-0(<! .,3/%*3! 122(1)! 3%!
0%;-,3,A(!'(&,0,3!?%5!%3/(5!14-%561),3,(+!,-!4(),(&@9!B*0/!100%*-3+!'%!-%3!
+*22%53! 3/(! +3(5(%372(! 3/13! 0%66*-,013%5+! .,3/! '()*+,%-+! 15(! ;)%41))7!
(2,+3(6,01))7! ,5513,%-1)<! 1-'! 3/(5(&%5(! '%! -%3! 25%A,'(! 3/(%5(3,01)!
8*+3,&,013,%-! &%5! '%.-;51',-;! 3/(! 3(+3,6%-,1)! 05(',4,),37! %&! 2(%2)(! .,3/!
'()*+,%-+9!C-!1-!100%*-3!3/13!31>(+!'()*+,%-+!1+!+3513(;,(+!&%5!(=2)1,-,-;!
1-%61)%*+!(=2(5,(-0(!.,3/%*3!2%+,3,-;!14-%561)!'%=1+3,0!'7+&*-03,%-<!3/(!
,5513,%-1),37!%&!'()*+,%-1)!4(),(&+!,+!-%3!',&&(5(-3!,-!>,-'!-%5!,-!'(;5((!&5%6!
%3/(5! ,5513,%-1)! 4(),(&+9! D-+3(1'<! '()*+,%-1)! 4(),(&+! 01-! 4(! (=2)1,-('! 47!
122(1)!3%!1!51-;(!%&!*&-2#%$-(+.&*+(+!3%!1-%61)%*+!(=2(5,(-0(<!*3,),E,-;!
0%;-,3,A(!25%0(++(+!./,0/!15(!�³,-!-%!,62%531-3!5(+2(03!',&&(5(-3!&5%6!3/%+(!
47! ./,0/! - %561)! 4(),(&+! 15(! &%56('� !́ ?F1/(5! "$$G<! G#G@9! H! +3513(;7!
1225%10/!%&!3/,+!>,-'! '%(+! -%3!5(,-&%50(!3/(!+3(5(%372(!3/13!2(%2)(! .,3/!
'()*+,%-+!15(!;)%41))7!(2,+3(6,01))7!,5513,%-1)9!D&!2(%2)(!.,3/!'()*+,%-+!15(!
-%3!,5513,%-1)!,-!1!5(615>14)(!.17<!.(!1A%,'!25(I(623,A()7!',+05(',3,-;!3/(!
3(+3,6%-7!%&!'()*+,%-1)!0%66*-,013%5+!%-!0%-+,'(513,%-+!%&!05(',4,),379!
!
C&!0%*5+(<!3(+3,6%-,1)! ,-8*+3,0(+! ,-A%)A,-;! 2(%2)(! .,3/! '()*+,%-+!6,;/3!
+3,))!%00*5!,-!0),-,01)!,-3(5103,%-+!(A(-!,&!.(!31>(!'()*+,%-+!3%!4(!+3513(;,(+!
&10,),313('!47!(A(57'17!'%=1+3,0!'7+&*-03,%-9!J()*+,%-1)!4(),(&+!15(<!1&3(5!
1))<!,5513,%-1)!?(A(-!,&!3/(7!15(!,5513,%-1)!,-!1-!*-5(615>14)(!.17@<!1-'!01-!
0%-31,-! 0%-3(-3!3/13! ,+!4,E155(!1-'! ',&&,0*)3!3%!0%625(/(-'<!+*0/! 1+!3/(!
4(),(&!!"#!$3$#2$)(#)$?1!A15,13,%-!%&!K%315'!'()*+,%-@9!J()*+,%-1)!3(+3,6%-7!
,+!3/(5(&%5(!A*)-(514)(!3%!4(,-;!',+35*+3('!%5!',+0%*-3('!(A(-!,&!.(!'%!-%3!
31>(!'()*+,%-+!3%!5(+*)3!&5%6!14-%561)!'%=1+3,0!'7+&*-03,%-9!L(A(53/()(++<!
�Z�H�� �V�X�J�J�H�V�W�� �W�K�D�W�� �L�I�� �Z�H�¶�U�H�� �L�Q�� �W�K�H�� �E�X�V�L�Q�H�V�V�� �R�I�� �U�H�G�X�F�L�Q�J�� �Y�X�O�Q�H�U�D�E�L�O�L�W�\�� �W�R��
3(+3,6%-,1)! ,-8*+3,0(<! ,3! ,+! -%3!42(-(5! )0+67*/!1&*$A(5+*+$+!-#!(80$4*3!
('(-0)#0 ! A(5+*+!#,*&-2#%! '7+&*-03,%-! .,3/,-! +3513(;7! 1225%10/(+! 3/13!
�F�R�X�O�G�� �P�D�N�H�� �W�K�H�� �G�L�I�I�H�U�H�Q�F�H���� �7�K�D�W�¶�V�� �E�H�F�D�X�V�H�� �G�L�Y�H�U�J�H�Q�F�H�� �R�Q�� �W�K�H�R�U�H�W�L�F�D�O��
8*+3,&,013,%-!&%5!3/(!05(',4,),37! '(&,0,3+!+*+31,-('!47!0%66*-,013%5+!.,3/!
'()*+,%-+! ,+! &%*-'!,(!9((*$ +!-#!(80$ #//&7*!+<! -%3! 4(3.((-!42(-( 5$
)0+67*/!1&*!A(5+*+!+!-#!(809!
!
M%.(A(5<! ,-! 0),-,01)! ,-3(5103,%-+<!1!0%66*-,013%5! .,3/! 1! '()*+,%-!617!
/1A(! /(5! 0)1,6+! ',+6,++('! -%3! %-)7! %-! 3/(! 41+,+! %&! ,5513,%-1),37! ?1-'!
3/(5(&%5(<!%&!)10>,-;!05(',4,),37@<!4*3!4(01*+(!/(5!0)1,6+!15(!'((6('!3%!4(!
1--(%('#*!$%5!7*1*!(%%181,%(9!N,3/!5(+2(03!3%!,-8*+3,0(+!15,+,-;!&5%6!3/,+<!.(!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&'()!%&*%!%&+!,'-%'(.%'/(!0+%1++(!!"#$#%&'()*+,-./0,!*(,! ).$1.#2(!'-!)+23!
4+%!5-!%56(!%/!%&*%!(/13!
!
H.(! C3-3?45D3&:5&D-:5:D4-&35D,"5A36;&
!
7',,!*(,!8*6+9!*6:5+!%&*%;!
!

< !./(.+=%'/( !/>!,'-+*-+ !'- !&+6?+(+5%'.*992!'(>95+(%'*9!'( !%1/!
6+9*%+,!1*2-; !'%!*>>+.%-!1&'.&!+@=+6'+(.+-!.*( !0+!.*(,',*%+- !>/6!
,'-.5--'/( !*(, !'(%+6=6+%*%'/(!*(,A!-+./(,92A!-&*=+-!%&+!>/6?-!
/>!'(%+99':'0'9'%2!*==9'.*09+!%/!%&+?3!BC$"DA!CE$F!

!
89'('.'*(-A! -.*>>/9,+,! 02! ?+,'.*9! '(-%'%5%'/(-! *(,! %&+! %&+/6+%'.*9!
>6*?+1/6)!%&*%!'(>/6?-!.9'('.*9!=6*.%'.+!*(,!=/9'.2A!*6+!%&+!*60'%+6-!/>!1&*%!
'-! $#3#41,.&�L�Q�� �F�O�L�Q�L�F�D�O�� �H�Q�F�R�X�Q�W�H�U�V���� �,�W�� �L�V�� �W�K�H�� �F�O�L�Q�L�F�L�D�Q�¶�V�� �M�R�E�� �W�R�� �J�O�H�D�Q�� �Z�K�L�F�K��
�L�Q�I�R�U�P�D�W�L�R�Q�� �L�V�� �U�H�O�H�Y�D�Q�W���W�R�� �D�� �S�D�W�L�H�Q�W�¶�V�� �F�R�Q�G�L�W�L�R�Q�� �I�U�R�P�� �V�R�X�U�F�H�V�� �V�X�F�K�� �D�V�� �W�K�H��
�S�D�W�L�H�Q�W�¶�V���W�H�V�W�L�P�R�Q�\�����W�H�V�W�L�P�R�Q�\���I�U�R�P���R�W�K�H�U�V�����H���J�����I�D�P�L�O�\���P�H�P�E�H�U�V�������D�Q�G���W�K�H�L�U��
?+,'.*9!&'-%/623!G*%56*992A!1&*%!+@*.%92!'-!./(-',+6+,!6+9+H*(%!%/!.9'('.*9!
=6*.%'.+!1'99!%56(!/(!%&+!%&+/6+%'.*9!>6*?+1/6)!>/6!&+*9%&!*(,!'99I&+*9%&!%&*%!
�L�V���D�W���Z�R�U�N�����,�I���Z�H���D�U�H���W�K�H���S�D�S�L�V�W�V���I�U�R�P���W�K�H���0�L�G�G�O�H���$�J�H�V�����W�K�H�Q���W�K�H���S�D�W�L�H�Q�W�¶�V��
?/6*9! *(,! -='6'%5*9! .&*6*.%+6�² %&+'6! H'.+-A! %&+'6! -'(-�² *6+! 6+9+H*(%! %/!
,'*:(/-'(:!*(,!%6+*%'(:!%&+'6!?*9*,2!BJ*6-/(!C$CCA!CDICKF3!L>A!&/1+H+6A!
�Z�H�� �D�U�H�� �.�D�Q�W�L�D�Q�V���� �W�K�H�Q�� �Z�H�� �Q�H�H�G�� �R�Q�O�\�� �L�Q�Y�H�V�W�L�J�D�W�H�� �Z�K�L�F�K�� �R�I�� �W�K�H�� �P�L�Q�G�¶�V��
>*.59%'+-!*6+!+66'(:!BJ*6-/(!C$CCA!#KIKMF3!
!
�,�I�� �G�H�O�X�V�L�R�Q�V�� �D�U�H�� �P�H�U�H�� �G�\�V�I�X�Q�F�W�L�R�Q�V���� �W�K�H�� �F�O�L�Q�L�F�L�D�Q�¶�V�� �U�R�O�H�� �Z�R�X�O�G�� �E�H�� �W�R��
,'*:(/-+!*(,!%6+*%!%&+!,2->5(.%'/(!>6/?!1&'.&!%&+!,+95-'/(!*6'-+-3!N(!-5.&!
�D�Q�� �D�S�S�U�R�D�F�K���� �W�K�H�U�H�� �L�V�� �O�L�W�W�O�H�� �U�R�R�P�� �I�R�U�� �W�K�H�� �S�D�W�L�H�Q�W�¶�V�� �S�H�U�V�R�Q�D�O�� �Q�D�U�U�D�W�L�Y�H�� �R�U��
'(%+6=6+%*%'/(3! L>! *! ,+95-'/(! '-! -'?=92! %&+! 6+-59%! />! *! 06/)+(! ,/@*-%'.!
?+.&*('-?!'(-',+!%&+!=+6-/(!1'%&!%&+!,+95-'/(A!%&+(!%&+!.9'('.'*(!(++,!(/%!
9//)!>56%&+6!%&*(!%&+!,2->5(.%'/(!%/!,+%+6?'(+!&/1!0+-%!%/!%6+*%!%&+?O!%&+!
�S�D�W�L�H�Q�W�¶�V���V�X�E�M�H�F�W�L�Y�H���H�[�S�H�U�L�H�Q�F�H�V���D�Q�G���S�H�U�V�R�Q�D�O���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�V���V�L�W���R�X�W�V�L�G+!%&+!
0/5(,-!/>!.9'('.*9!6+9+H*(.+A!*(,!(++,!(/%!0+!:'H+(!.9'('.*9!5=%*)+3!
!
P&'-! (*66/1! ./(.+=%'/(! />! 6+9+H*(.+! *>>+.%-! %&+! +='-%+?'.! *:+(.2! />! *!
./??5('.*%/6! 1'%&! *! ,+95-'/(! '(! *%! 9+*-%! %1/! 6+9*%+,! 1*2-3! Q'6-%92A! '%!
./(-%6*'(-! %&+!)-05#! /6! '#2$##! />! &+6! =*6%'.'=*%'/(! '(! *! :'H+(! .9'('.*9!
+(./5(%+6A!*-! %&+! .9'('.'*(! *9/(+!&*-!�³-=+.'*9! *5%&/6'%2!%/! ,+9'(+*%+! *(,!
%6+*%� !́?+(%*9!,'-/6,+6-!BJ*6-/(!C$CCA!CM$F3!L>!%&+!6'.&!-50R+.%'H+!9'>+!/>!%&+!
=+6-/(!1'%&!,+95-'/(-! '-!(/%!.9'('.*992!6+9+H*(%!'(!*(2!-50-%*(%'H+!-+(-+A!
�Z�K�L�O�V�W���W�K�H���F�O�L�Q�L�F�D�O���L�Q�W�H�U�S�U�H�W�D�W�L�R�Q���R�I���W�K�H���V�X�E�M�H�F�W�¶�V���H�[�S�H�U�L�H�Q�F�H�V���L�V���F�R�Q�V�L�G�H�U�H�G��
�D�X�W�K�R�U�L�W�D�W�L�Y�H�����W�K�H���S�D�W�L�H�Q�W�¶�V���S�H�U�V�S�H�F�W�L�Y�H���Q�H�H�G���Q�R�W���E�H���V�R�O�L�F�L�W�H,A!*==+*9+,!%/A!
�Q�R�U���J�L�Y�H�Q���X�S�W�D�N�H�����,�Q�G�H�H�G�����W�K�H���H�[�W�H�Q�W���R�I���W�K�H���S�D�W�L�H�Q�W�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q���P�L�J�K�W���E�H��
+@&*5-%+,! 02!�³./(>'6?'(:! 0'/:6*=&'.*9! ,+%*'9-! /6! 6+=/6%'(:! -2?=%/?-� !́



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#" !

$%&''!()'!*(+,-! ./"# 0!"1"23!45670!8,98-,! :&;5! ',-67&9)7!<&=5;!>,!?,+@!
+,7;+&A;,'!&)!:5(;!(+,(7!9B!A-&)&A(-!&)?,7;&=(;&9)!;5,@!A()!8(+;&A&8(;,!&)�²
;5,@!A()!!"#$!%&7@<8;9<70!>6;!)9;!'(%"!#!"%&;5,< �² ()'!&)!;5,! ',=+,,! ;9!
:5&A5!;5,&+!8(+;&A&8(;&9)!&7!796=5;!9+!;(C,)!7,+&967-@!>@!A-&)&A&()73!
!
D,A9)'-@0! ;5&7! )(++9:! 7,)7,! 9B! A-&)&A(-! +,-,?()A,! ',-&<&;7! ;5,!)'(* ! 9B!
8(+;&A&8(;&9)! (!8(;&,);!A()!8,+B9+<3!EAA9+'&)=! ;9! *5+&7;985,+!F99C:(@!
$./"/20!8(+;&A&8(;&)=!&)!A9--(>9+(;&?,!,8&7;,<&A!8+9G,A;7!�³&7!)9;!7&<8-@!(!
<(;;,+! 9B! ,HA5()=&)=! &)B9+<(;&9)� !́ $./"/ 0! "IJ23! K)7;,('0! 8(+;&A&8(;&9)!
&)?9-?,7!(7C&)=!L6,7;&9)70!86;;&)=!B9+:(+'!&',(70!,?(-6(;&)=!,H8-()(;&9)70!
A9)7&',+&)=!8977&>-,!(-;,+)(;&?,!,H8-()(;&9)70!()'!79!9)3!M@!A9)7;+(&)&)=!
A-&)&A(-! +,-,?()A,! &)! (! :(@! ;5(;! ,HA-6',7! 8(;&,);! A9);+&>6;&9)7! >,@9)'!
8+9?&'&)=!&)B9+<(;&9)!(>96;!7@<8;9<7!()'!5&7;9+@0!8,98-,!:&;5!',-67&9)7!
(+,! 8+,A-6','! B+9<! 8,+B9+<&)=! ;5,! +&A5,+! 8(+;&A&8(;&?,! +9-,! F99C:(@!
',7A+&>,73! K)! 79! '9&)=0! ',-67&9)N(7N$<,+,2N'@7B6)A;&9)! ;(C,7! ',-67&9)(-!
A9<<6)&A(;9+7!(7!796+A,7!9B!&)B9+<(;&9)!B9+!A-&)&A(-!&)L6&+@0!&)7;,('!9B!(7!
+$,,-.$!-%$!/!&)!;5,!,8&7;,<&A!86+76&;7!9B!'&(=)97&7!()'!;+,(;<,);3!
!
%&''!()'!*(+,-!$./"#2!(+=6,!;5(;! �³&--!8,+79)7!$�« 2!(+,!;@8&A(--@!+,=(+','!
(7! ;5,! 9>G,A;7! 9B! ;5,! ,8&7;,<&A! 8+(A;&A,7! 9B! <,'&A&),! +(;5,+! ;5()! (7!
8(+;&A&8();7!&)!;5,<� !́$./"# 0!"1"23!45,+,B9+,0!(!$<,+,2!'@7B6)A;&9)NA,);+&A!
?&,:!9B!A-&)&A(-!+,-,?()A,!;+,(;7!;5,!8,+79)!:&;5!',-67&9)7!(7!()!"#'/%"0'+&
$.1"+%&$O+&AC,+!.//#P!QAR-@))!./."20!9+!8,+5(87!(7!(!%!2(+-%"*&/2.1"+%!
$S95-5(67!./"T20!>6;!)9;!8+98,+-@!(7!(!#-!%'+'#-(%!&)!A-&)&A(-!,)A96);,+73!
K)!+,7;+&A;&)=!8(;&,);! 8(+;&A&8(;&9)!&)! ;5,7,! ;:9!+,-(;,'! :(@70! ',-67&9)(-!
A9<<6)&A(;9+7!767;(&)!#-!%'+'#-%$!3&'(12/%'+"/!$F99C:(@!./"/23&M9;5!9B!
;5,7,!,BB,A;7!6)',+<&),!;5,!,8&7;,<&A!(=,)A@!9B!;5,!8,+79)!:&;5!',-67&9)70!
:5&-7;! >9-7;,+&)=! ;5,! ,8&7;,<&A! (6;59+&;@! 9B! ;5,! A-&)&A&()0! ;5,+,>@!
A9)79-&'(;&)=!;5,!"#'/%"0'+&#!'4',"5"!9B!5,(-;5A(+,!8+9B,77&9)(-7!$*(+,-!()'!
%&''! ./"T2! ()'! 6),L6(-! 89:,+! '@)(<&A7! &)! A-&)&A(-! &);,+(A;&9)3! 45670!
$<,+,2!'@7B6)A;&9)!(AA96);7!9B!',-67&9)!6)',+<&),!,8&7;,<&A!(=,)A@&>@!
;&=5;-@! A&+A6<7A+&>&)=! :5(;! &7!!","4-(%! ;9! ;5,! A-&)&A(-! ,)A96);,+0! ;9! ;5,!
,HA-67�L�R�Q���R�I���W�K�H���S�D�W�L�H�Q�W�¶�V���U�L�F�K���V�X�E�M�H�F�W�L�Y�H���H�[�S�H�U�L�H�Q�F�H�V��!
!
�$�O�W�H�U�Q�D�W�L�Y�H�O�\���� �L�I�� �G�H�O�X�V�L�R�Q�V�� �D�U�H�� �F�R�Q�F�H�L�Y�H�G�� �R�I�� �D�V�� �V�W�U�D�W�H�J�L�H�V���� �W�K�H�� �F�O�L�Q�L�F�L�D�Q�¶�V��
+9-,! &7! ;9!�³'&7A,+)! ;5,! 7,A+,;! 86+897,! ;5(;! <('),77! &7! ;+@&)=! ;9! B6-B&-� !́
$R(+79)! ./.. 0! "2! ()'! �³;(+=,;! ;5,! 7&;6(;&9)! 9+! ,?,);! 9+! (++()=,<,);� !́
$R(+79)! ./.. 0! ".2! ;9! :5&A5! ',-67&9)7! (+,! (! 7;+(;,=&A! +,789)7,3! 45&7!
A9)A,8;&9)! 9B! <('),77! A(++&,7! (! <6A5! >+9(',+! )9;&9)! 9B! +,-,?()A,! ;9!
A-&)&A(-! 8+(A;&A,0! ()'! :,! ;5&)C! ;5&7! >+9(',)&)=! A9<,7! :&;5! ;5&)C&)=! &)!
;,+<7!9B!<,+,!7;+(;,=@0!+,=(+'-,77!9B!:5(;!C&)'!9B!'@7B6)A;&9)!;5,!7;+(;,=@!
&)?9-?,73!45,!8,+79)(-!&);,+8+,;(;&9)7!()'!,H8,+&,)A,7!9B!;5,!A9<<6)&A(;9+!:&;5!
(!',-67&9)!(+,!)9;!(6;9<(;&A(--@!'&7A+,'&;,'!(7!&++,-,?();3!U(;5,+!;5()!>,&)=!
+,-,=(;,'! ;9! ;5, ! 8,+&85,+@! 9B! A-&)&A(-! &)?,7;&=(;&9)! $&B! )9;! ,HA-6','!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&'()*'+*,-.! (/! %! 0*&123(/4%24�V�W�U�D�W�H�J�\�� �I�U�D�P�H�Z�R�U�N�� �W�K�H�� �S�D�W�L�H�Q�W�¶�V�� �U�L�F�K��
2156*7'38*!*9:*,3*/7*2!%,*!'+*!8*,;!!"#!$%&'(!(<!7&3/37%&!3/'*,*2'=!3/!(,0*,!
'(!03%)/(2*!>+%'!'+*!0*&123(/!32!%!,*2:(/2*!'(.!'+*!7&3/373%/!/**02!'(!&((?!
�D�W���Z�K�D�W���L�V���K�D�S�S�H�Q�L�Q�J���L�Q���W�K�H���S�D�W�L�H�Q�W�¶�V���O�L�I�H�����K�R�Z���W�K�H�\���D�U�H���H�[�S�H�U�L�H�Q�F�L�Q�J���W�K�H�L�U��
>(,&0.!%/0!+(>!'+*;!@%?*!2*/2*!(<!'+*3,!*9:*,3*/7*2A!
!
�7�K�L�V���E�U�R�D�G�H�U���Q�R�W�L�R�Q���R�I���U�H�O�H�Y�D�Q�F�H���F�D�Q���V�F�D�I�I�R�O�G���W�K�H���S�D�W�L�H�Q�W�¶�V���H�S�L�V�W�H�P�L�F���V�W�D�W�X�V��
%/0! %)*/7;! 3/! 7&3/37%&! */7(1/'*,2A! B3,2'&;.! 3'! @*%/2! '+%'!)*+(, (<! '+*!
�V�X�E�M�H�F�W�¶�V���W�H�V�W�L�P�R�Q�\���L�V���F�O�L�Q�L�F�D�O�O�\���U�H�O�H�Y�D�Q�W���F�R�P�S�D�U�H�G���W�R���D�����P�H�U�H�����G�\�V�I�X�Q�F�W�L�R�Q��
%77(1/'C!'+*3,!:*,2(/%&!*9:*,3*/7*2.!3/'*,:,*'%'3(/2.!%/0!@*%/3/)4@%?3/)!
@%''*,2! '(! %! 7&3/37%&! 3/D13,;! '+%'! '%?*2! 0*&123(/%&! 5*&3*<2! '(! 5*!-*.&/,
!*)($0.&/ .!'+%'!32.!2*,83/)!2(@*!:1,:(2*!<(,!'+*!:*,2(/!>+(!+(&02!'+*@.!
*8*/!3<!'+%'!:1,:(2*!32!+*&:*0!%&(/)!5;!*8*,;0%;!(,!%5/(,@%&!0;2<1/7'3(/A!
�,�Q�� �W�K�L�V�� �Z�D�\���� �W�K�H�� �V�F�R�S�H�� �D�Q�G�� �G�H�J�U�H�H�� �R�I�� �W�K�H�� �S�H�U�V�R�Q�� �Z�L�W�K�� �G�H�O�X�V�L�R�Q�¶�V��
:%,'373:%'3(/!32!/('!2(!'3)+'&;!73,71@27,35*0!%2!(/!%!7(/7*:'3(/!(<!0*&123(/!
%2!E@*,*-!0;2<1/7'3(/A!F*7(/0&;.!7(/7*:'1%&323/)!0*&123(/2!%2!2',%'*)3*2!
%&&(>2!<(,! '+*! :%'3*/'! '(! :*,<(,@! '+*! ,37+*,! :%,'373:%'38*! ,(&*!G((?>%;!
�������������� �G�H�V�F�U�L�E�H�V���� �,�I�� �D�� �S�D�W�L�H�Q�W�¶�V�� �S�H�U�V�S�H�F�W�L�Y�H�� �L�V�� �F�O�L�Q�L�F�D�O�O�\�� �U�H�O�H�Y�D�Q�W�� �L�Q�� �D��
2152'%/'38*!>%;.!'+*/!'+*!:%'3*/'!32!*@:(>*,*0!'(!:1'!<(,>%,0!'+*3,!(>/!
3/'*,:,*'%'3(/2.!'(!:%,'373:%'*!3/!*8%&1%'3/)!%&'*,/%'38*!3/'*,:,*'%'3(/2.!%/0!
'(! %2?! ,*&*8%/'! D1*2'3(/2A! H/! '+32! 2*/2*.! 0*&123(/%&! 7(@@1/37%'(,2! %,*!
7(&&%5(,%'(,2! (,! 7(43/8*2'3)%'(,2! 3/! '+*! 2+%,*0! *:32'*@37! :,(6*7'! (<!
1/0*,2'%/03/)!'+*3,!0*&123(/%&!5*&3*<2.!,%'+*,!'+%/!'+*!(56*7'2!E(,!',1/7%'*0!
2156*7'2-!(<!'+%'!*:32'*@37!:,(6*7'A!I+*,*<(,*.!'%?3/)!0*&123(/2!%2!2',%'*)3*2!
<(,! *9:&%3/3/)! %/(@%&(12! *9:*,3*/7*! 7%/! @3'3)%'*! '+*! :%,'373:%'(,;!
3/612'37*2!:*(:&*!>3'+!0*&123(/2!%,*!81&/*,%5&*!'(!3/!7&3/37%&!*/7(1/'*,2A!
!
J(,*(8*,.!>*!'%?*!'+*!5,(%0*,!7(/7*:'3(/!(<!7&3/37%&!,*&*8%/7*!7(/'%3/*0!
3/!0*&123(/4%242',%'*);!'(!5*!@(,*!7&(2*&;!%&3)/*0!'+%/!'+*!/%,,(>!2*/2*!(<!
,*&*8%/7*!(/!0*&123(/4%240;2<1/7'3(/!>3'+!<,%@*>(,?2!&3?*!10(&*)(&*2*/3 .!'* 4
1+*-"'$.*&.!%/0!(51(+$.!(4#34(51(+.(&'( .!%&&!(<!>+37+! '%?*!2*,3(12&;! '+*!
&38*0! *9:*,3*/7*2! (<! :*(:&*! >3'+! :2;7+3%',37! 7(/03'3(/2! %/0! :,(@('*!
*:32'*@37!%)*/7;A!K!2',%'*);!%::,(%7+!'(!0*&123(/!%::*%,2!%!/%'1,%&!%&&;!'(!
'+*2*!@(,*!7(&&%5(,%'38*!%::,(%7+*2!'(!+*%&'+7%,*.!>+37+!%,*!(<'*/!%7'38*&;!
*/)%)*0!3/! '+*! :,(6*7'! (<!%@*&3(,%'3/)! *:32'*@37!3/612'37*!3/! :2;7+3%',;!
E*A)A!L3'1//%/(!$M$$C!N%,*&!%/0!O300!$M"P-A!
!
H.H! I5A3--:G:J:-:AK&:5&D-:5:D4-&D,5A38A;&
!
K2!>*&&!%2!0*<3/3/)!2'%/0%,02!(<!7&3/37%&!,*&*8%/7*.!O300!%/0!N%,*&!E$M"Q.!
$RM-! *@:+%232*! '+%'! %! 7(/7*:'3(/! (<! +*%&'+! %/0! 3&&4+*%&'+! %&2(! 0*<3/*2!
2'%/0%,02!(<!7&3/37%&!3/'*&&3)353&3';.!'+%'!32.!3'!2*'2!'+*!%1'+(,3'%'38*!&%/)1%)*!
<(,!03271223/)!@*037%&!7(/03'3(/2!5;!:,(0173/)! '+*!7(/7*:'2.! '*,@2.!%/0!
03%)/(2'37!7%'*)(,3*2!12*0!'(!3/'*,:,*'!%/0!'%&?!%5(1'!3&&/*22A!H/!2(!0(3/).!%!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

%&'%()*+&'! &,! -(./*-! .'0! +//1-(./*-! %.'! !"#$"%"&'()*++,- $*#.(%*+(/"-
234+%5(4!677#8!"9$:!).*+('*;<!=(4>('(?*+%./!>.4@+'./+;.*+&'!&%%?4;!A-('!
.! @4&?)! +;! '&*! .,,&40(0! (B?./! ).4*+%+).*+&'! +'! *-(! %4(.*+&'! &,! ;-.4(0!
-(4>('(?*+%./!4(;&?4%(;<!C.*+('*;!.4(!-(4>('(?*+%.//D!>.4@+'./+;(0!A-('!
*-(!+'*(4)4(*.*+E(!4(;&?4%(;!.E.+/.F/(!*&!>.5(!;(';(!&,!.'0!*./5!.F&?*!.'!
(G)(4+('%(!&,!+//1-(./*-! .4(! )4&0?%(0!FD!-(./*-%.4(! )4&,(;;+&'./;8!4.*-(4!
*-.'!FD!)(&)/(!A+*-!;+>+/.4!(G)(4+('%(;<!
!
H+00! .'0! I.4(/! .4@?(! *-.*! .;)(%*;! &,! ).*+('*! (G)(4+('%(!�³%.''&*! @.+'!
)?4%-.;(!A+*-+'!.'!(G%/?;+E(/D!'.*?4./+;*+%!%&'%()*+&'!&,!-(./*-� 8́!A-+%-!+;!
(B?+))(0!*&!+'*(4)4(*!�³)-D;+&/&@+%./!0+>(';+&';!&,!*-(!)4&%(;;!&,!+//'(;;� !́
4.*-(4!*-.'!;?FJ(%*+E(!(G)(4+('*+./!0+>(';+&';!2H+00!.'0!I.4(/!67"K8!66K1
66L:<!M! ;+>+/.4! *-+'@!>+@-*!F(! ;.+0! ,&4!2>(4(:! 0D;,?'%*+&'! .%%&?'*;!&,!
0(/?;+&'<! 3&4! (G.>)/(8! %/.+>;! &,!$"*%(%.! +'! 0(/?;+&'! .4(! '&*! (.;+/D!
?'0(4;*&&0! .@.+';*! .! *-(&4(*+%./!F.%504&)! .%%&40+'@! *&!A-+%-!0(/?;+&';!
;+>)/D!.4(8!&4!.4+;(!,4&>8!0D;,?'%*+&'<!N-('!*-(!*-(&4(*+%./!%&'%()*+&'!&,!
0(/?;+&'! +;! +//1(B?+))(0! *&! +'*(4)4(*! ;?FJ(%*+E(! (G)(4+('%(8! ;?%-!
(G)(4+('%(;!>+@-*!(+*-(4!F(!0+;>+;;(0!.;!?'+'*(//+@+F/(8!&4!;-&(-&4'(0!+'*&!
*-(!/.'@?.@(!.'0!;*D/(!*-(!*-(&4(*+%./!%&'%()*+&'!+;!(B?+))(0!*&!+'*(4)4(*<!
H4+;*('!O*(;/&A! .4@?(;! *-.*! .0&)*+'@! *-(!>(0+%./+;(0! /.'@?.@(!?;(0!FD!
%/+'+%+.';! +'!&40(4! *&!4('0(4!&'(;(/,! +'*(//+@+F/(!+'E&/E(;!�³,&4;.5+'@! *-(!
�X�Q�L�T�X�H�Q�H�V�V�� �R�I�� �>�R�Q�H�¶�V�@�� �R�Z�Q�� �S�H�U�V�S�H�F�W�L�Y�H���� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J���� �D�Q�G�� �H�[�S�U�H�V�V�L�R�Q� !́
267"78! $7:<! P�Q�� �W�K�L�V�� �H�Y�H�Q�W���� �W�K�H�� �V�X�E�M�H�F�W�¶�V�� �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�� �L�V�� �J�L�Y�H�Q�� �F�O�L�Q�L�F�D�O��
?)*.5(8!F?*! ;&>(*-+'@!+;! /&;*!+'! *4.';/.*+&'<! P'! (+*-(4!%.;(8!A-(*-(4! *-(!
�S�D�W�L�H�Q�W�¶�V�� �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�V�� �D�U�H�� �G�L�V�P�L�V�V�H�G�� �D�V�� �X�Q�L�Q�W�H�O�O�L�J�L�E�O�H���� �R�U�� �P�D�G�H��
+'*(//+@+F/(! &'/D! FD! *4.';/.*+&'! +'*&! +//1,+**+'@! >(0+%./+;(0! %&'%()*;8! *-(!
)(4;&'! A+*-! 0(/?;+&';! ;?;*.+';! .! !"#$"%"&'()*+- (%0&/'()"! 234+%5(4! 677#8!
"99:Q! *-(D! .4(! ?',.+4/D! -+'0(4(0!+'! *-(+4!&A'!+'*(4)4(*.*+E(! (,,&4*;!FD! .!
*-(&4(*+%./!,4.>(A&45!*-.*!%.''&*!.%%&>>&0.*(!;?%-!(,,&4*;<!
!
P'0((08!*-(!)4&F/(>!&,!?'+'*(//+@+F+/+*D->+@-*!F(!).4*+%?/.4/D!)4&'&?'%(0!
+'!%.;(;!&,! 0(/?;+&'8! .;! *-(! /+,(A&4/0!&,! *-&;(!A+*-! 0(/?;+&';!>+@-*!F(!
4.0+%.//D!./*(4(0!,4&>!*-.*!&,!*-(!%/+'+%+.'8!.'0!F(%.?;(!0(/?;+&'./!F(/+(,;!
&,*('!-.E(!F+R.44(!%&'*('*!A-+%-!+;!0+,,+%?/*!*&!%&>)4(-('0<!M;!A(!-.E(!
;( ('8!%&>>?'+%.*&4;!A+*-!0(/?;+&';!.4(!;*(4(&*D)(0!.;!'&*!&'/D!+44.*+&'./8!
F?*!./;&!F+R.44(!.'0!+'%&>)4(-(';+F/(!2O.'.*+!.'0!HD4.*;&?;!67"98!SKS:<!
P'! *-+;! A.D8! )(&)/(! A+*-! 0(/?;+&';! -.E(! *&! %&'*('0! '&*! &'/D! A+*-! *-(!
�³%&>>?'+%.*+E(!4&.0F/&%5;� !́@('(4.*(0!FD!.'!?'J?;*!-(4>('(?*+%./!('E+4&'>('*!
A-+%-!)4+E+/(@(;!*-(!+'*(4)4(*.*+E(!4(;&?4%(;!&,!%/+'+%+.';!2C./.,&G1=.44+;!
676S8!6T7:8!F?*!./;&!*-(!+'%&>>?'+%.F+/+*D!&,!0(/?;+&'./!(G)(4+('%(!+*;(/,<!
!
=&A(E(48! %&'%()*?./+;+'@! 0(/?;+&';! .;! ;*4.*(@+(;! *&! (G)/.+'! .'&>./&?;!
(G)(4+('%(!>+@-*! .//(E+.*(! ;&>(!&,! *-(! .)).4('*! +'%&>)4(-(';+F+/+*D!&,!
0(/?;+&'./!%&'*('*<!C-+/+)!U(44.';!.4@?(;!*-.*!�³0(/?;+&';!&,*('!;((>!*&!F(!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&'()'*+! &,! -.)&,%! /0! 1*)%/,&,2! 3.&-.4! 3.&5*! &,-/11*-'4! )1*!!"#$%%!&!'%$� !́
678"$4!""94!/(1!*:;.)%&%<=!>!-5&,&-)5!);;1/)-.!'.)'!)&:%!'/!�³+&%-*1,!'.*!
%*-1*'! ;(1;/%*� !́6?)1%/,!78774!"<!/0!)!+*5(%&/,)5!@*5&*0!),+!(,-/A*1! '.*!
%'1)'*2B! &,! )! +*5(%&/,! :)C*%! &,'*55&2&@5*! '.*!($)*+"!"&, '$-!". ! '.*!
0/1:)'&/,! /1! :)&,'*,),-*! /0! )!+*5(%&/, �² 1*)%/,&,2!3.&-.! :&2.'!@*!5*0'!
/@%-(1*! /,! ),! );;1/)-.! 0/-(%*+! %/5*5B! /,! +&)2,/%&,2! ),+! '1*)'&,2!
+B%0(,-'&/,%=!
!
D/,%&+*1!D);21)%!+*5(%&/,4!3.*1*!%/:*/,*!@*5&*A*%!),/)0!%!)(,1$(*+",-)*,
'$$", ($1%)2$., '3, )", !01+*#$(=! E.&,C&,2! /0! '.*! D);21)%! +*5(%&/,! )%! )!
%'1)'*2B! 0/1! *F;5)&,&,2! ),/:)5/(%! ;*1-*;'()5! *F;*1&*,-*! :)C*%! '.*!
+*5(%&/,! :/1*! -/:;1*.*,%&@5*=! E.)'! &%4! *A*,! &0! '.*! 1*)%/,&,2! &%!
*;&%'*:&-)55B!/)4%#3!&,!%/:*!3)B!6/3&,2!'/!*A*1B+)B!/1!)@,/1:)5!+/F)%'&-!
+B%0(,-'&/,<4!3*!-),!,*A*1'.*5*%%!%')1'!'/!%**!3.B!'.*!;)1'&-(5)1!+*5(%&/,)5!
.B;/'.*%&%!3)%!)+/;'*+!/1!:)&,')&,*+=!G,+*1%'),+&,2!'.*!%'1)'*2B!@*.&,+!
'.*!+*5(%&/,!:&2.'!. *5;!-5&,&-&),%!&,!(,+*1%'),+&,2!)%;*-'%!/0!+*5(%&/,)5!
*F;*1&*,-*!),+!+*5(%&/,)5!-/,'*,'!3.&-.!)!+B%0(,-'&/, H-*,'1&-!);;1/)-.!
-),,/'!:)C*!%*,%*!/0=!I,!'.&%!3)B4!+*5(%&/,H)%H%'1)'*2B!-),!.*5;!'/!1*+(-*!
'.*!);;)1*,'!&,-/:;1*.*,%&@&5&'B!/0!+*5(%&/,%!'.*:%*5A*%=!
!
J*A*1'.*5*%%4! +*5(%&/,)5! -/::(,&-)'/1%! :&2.'! %'&55! @*! .*1:*,*('&-)55B!
:)12&,)5&%*+!&,!;%B-.&)'1&-!-/,'*F'%!*A*,!/,!+*5(%&/,H)%H%'1)'*2B4!)%!3*!
-),!&:)2&,*!'.)'!;)'&*,'%!3/(5+!@*!;1*A*,'*+!01/:!;)1'&-&;)'&,2! $54)%%3,&,!
'.*!-1*)'&/,!/0!&,'*1;1*')'&A*!1*%/(1-*%=!K/3*A*14!&0!'.&,C&,2!/0!+*5(%&/,%!
)%! %'1)'*2&*%! 1*+(-*%! ;)1'&-&;)'/1B! &,L(%'&-*%! 0/1! '.*! 1*)%/,%! 3*! .)A*!
+&%-(%%*+4!'.*,!.*1:*,*('&-)5!:)12&,)5&%)'&/,!:)B!)5%/!@*!5*%%*,*+=!E.)'!
&%4! )! %'1)'*2B! );;1/)-.! :)B! )00/1+! +*5(%&/,)5! -/::(,&-)'/1%! 0+($!
;)1'&-&;)'&/,!&,! '.*! ;1/+(-'&/,! /0!%.)1*+!&,'*1;1*')'&A*!1*%/(1-*%! '.),! )!
+B%0(,-'&/,H-*,'1&-!);;1/)-.=!M/1*/A*14!),!&,'*1;1*')'&A*!01):*3/1C!'.)'!
')C*%!+*5(%&/,%!'/!@*!%'1)'*2&*%!0/1!*F;5)&,&,2!/1!-/;&,2!3&'.!),/:)5/(%!
*F;*1&*,-*%!3&55!@*!@*''*1!*N(&;;*+!'/!-/:;1*.*,+!;)'&*,'!&,'*1;1*')'&/,%!
/0! './%*! *F;*1&*,-*%! @*-)(%*! /0! '.*! %'),+)1+%! /0! &,'*55&2&@&5&'B! %(-.! )!
01):*3/1C! -)11&*%=! O/1! *F):;5*4! -5)&:%! '.)'! )! +*5(%&/,)5! @*5&*0! &%!
1$(*+")%%3,0$)"!"&/4%!)1*!&,'*55&2&@5*!)2)&,%'!)!'.*/1*'&-)5!@)-C+1/;!'.)'!
)%%(:*%!'.)'!+*5(%&/,%!-),!%*1A*!)!;(1;/%*!0/1!'.*!;*1%/,!3&'.!+*5(%&/,%=!
I0!)!;)1'&-(5)1!;)'&*,'!&,'*1;1*')'&/,!&%!-5&,&-)55B!&,'*55&2&@5*4!'.*,!&'!3/(5+!
,/'!@*!+&%:&%%*+!/1!0/1-*+!&,'/!/'.*1!;1*H*F&%'&,2!-/,-*;'%!/,!'.*!21/(,+%!
/0!(,&,'*55&2&@&5&'B=!
!
P*!%(22*%'4!'.*,4!'.)'!1*-/,-*;'()5&%&,2!+*5(%&/,%!)%!%'1)'*2&*%!1*+(-*%!'.*!
%(%-*;'&@&5&'B! /0!+*5(%&/,)5! -/::(,&-)'/1%! '/! .*1:*,*('&-)5!&,L(%'&-*!&,!
;%B-.&)'1B!0/1!'.1**!1*)%/,%Q!6&<!'.*!%'),+)1+%!/0!-5&,&-)5!&,'*55&2&@&5&'B!)1*!
*N(&;;*+! '/!-/:;1*.*,+!;)' &*,'!)''*:;'%!)'!&,'*1;1*')'&/,!),+!:*),&,2 H
:)C&,24!6&&<!'.*1*!&%!21*)'*1!;)'&*,'!;)1'&-&;)'&/,!&,!-1*)'&,2!.*1:*,*('&-)5!



!"#$%&'()$"$*&+,-$''./ ($%0(!1$ (23"".4$%(5.//#667(((((((((((!389) (:(;<; =(:(>&"?(; @(:(A&?(; (:(@==,@B<(
�5�H�F�R�Q�F�H�S�W�X�D�O�L�]�L�Q�J���G�H�O�X�V�L�R�Q�«!

! "#$!

%&'()%*&'+!,-.!/0001!'&&20-3!4(!)-*(5&%!,-.!)-.&%'4,-.!46&!'4%,4&37!8&60-.!
,!.&9)'0(-,9!8&90&:!%&.)*&'!46&!,;;,%&-4!0-*(<;%&6&-'0809047!(:!.&9)'0(-'!
46&<'&95&'=!
!
>:! *()%'&+! ,.(;40-3! ,! '4%,4&37! ,;;%(,*6! 4(! .&9)'0(-! /,-.! 4(! ;'7*60,4%7!
3&-&%,9971! .(&'! -(4! <,2&! ,-7(-&! 0<<)-&! :%(<! ,*40-3!0-! &;0'4&<0*,997!
)-?)'4!@,7'=!A(%&(5&%+!*(-40-3&-4!:&,4)%&'!(:!6&,946*,%&!*(-4&B4'+!')*6!,'!
40<&!,-.!&*(-(<0*!;%&'')%&'+!)-&C),9!;(@&%!.7-,<0*'+!,-.!8%(,.&%!'(*0( D
;(9040*,9!:,*4(%'!<0364!'4099!(84,0-!&5&-!0:!<,.-&''D,' D'4%,4&37!@,'!,.(;4&.!
,'!46&!)-.&%970-3!46&(%&40*,9!*(-*&;40(-!(:!<&-4,9!099D6&,946=!E6&%&:(%&+!@&!
.(! -(4! ')33&'4! 46,4! %&*(-*&;4),90'0-3! .&9)'0(-'! ,'! '4%,4&30&'! 4(! &B;9,0-!
,-(<,9()'! &B;&%0&-*&! @()9.! ,)4(<,40*,997! ,-.! @6(997! <0403,4&! 46&!
5,%0()'!&;0'4&<0*!0-?)'40*&'!.&9)'0(-,9!*(<<)-0*,4(%'!,%&!5)9-&%,89&!4(=!
F(@&5&%+! '4%,4&37! ,;;%(,*6&'! ,;;&,%! 8&44&%! &C)0;;&.! 4(! ;%(<(4&! 46&!
&;0'4&<0*! ,3&-*7! (:! ;&(;9&! @046! .&9)'0(-'! 46,-! /<&%&1! .7':)-*40(-!
,;;%(,*6&'=!
!
!
C?! D&%E"3/.&%/(
!
G&!6,5&!&B;9(%&.!*(-*&050-3!(:! .&9)'0(-! ,'! /<&%&1!.7':)-*40(-'!5&%')'!
'4%,4&30&'=!G&!:()-.!90449&!<09&,3&!0-!46&!0.&,!46,4!.&9)'0(-'!,%&!!"!#$%&'(
'4%,4&30&'+!8)4!')33&'4&.!46,4!460-20-3!(:!46&<!,'!'4%,4&30&'!:0-.'!,!6(<&!0-!
'(<&! *(-4&<;(%,%7! ,;;%(,*6&'! 4(! .&9)'0(-! :(%<,40(-=!H,%'(-! ')33&'4'!
46,4! 460-20-3! 0-! 4&%<'! (:! <,.-&''D,' D'4%,4&37! %,46&%! 46,-! <,.-&''D,' D
.7':)-*40(-!6,'!0-4&%&'40-3!0<;90*,40(-'!:(%!�³%&'&,%*6!,-.!4%&,4<&-4!04'&9:+!
46,4!0'+!46&!<,--&%!0-!@60*6! ;&(;9&! ,%&!6&,9&.� !́ /H,%'(-! IJII +!""1=!G&!
6,5&!')33&'4&.+!0-'4&,.+!46,4!46&!2&7!.0'40-*40(-!@046!%&';&*4!4(!46&!-,4)%&!
(:!.&9)'0(-!0'!0-!:,*4!)'$*''+( '4%,4&37!,;;%(,*6&'+!0-!;,%40*)9,%+!8&4@&&-!
46('&! 46,4! ,;;&,9! 4(! ,8-(%<,9! <,9:)-*40(-! 5&%')'! 46('&! 46,4! ,;;&,9! 4(!
&5&%7.,7! <,9:)-*40(-=! K&4490-3! 460'! 0'+! :(%! &B,<;9&+! ,4! 46&! 6&,%4! (:! 46&!
.&8,4&! @0460-! &B;9,-,40(-0'<! ,8()4! 46&! -)<8&%! (:!,!-$./0( 0-5(95&.! 0-!
.&9)'0(-=!
!
G&!6,5&!,9'(!&B;9(%&.!0<;90*,40(-'!:(%!&;0'4&<0*!0-?)'40*&!0-!;'7*60,4%7+!
,-.!6,5&! ')33&'4&.!46,4!46&! .0'40-*40(-!8&4@&&-!/<&%&1!.7':)-*40(-! ,-.!
'4%,4&37!,;;%(,*6&'!4(!.&9)'0(-!<,44&%'!:(%!&;0'4&<0*!0-?)'40*&'!%&9,4&.!4(!
-(40(-'! (:! *90-0*,9! %&9&5,-*&! ,-.! 0-4&99030809047! /;,%40*0;,4(%7! ,-.!
6&%<&-&)40*,9!0-?)'40*&'1=!F(@&5&%+!@6,4!<,44&%'!:(%!4&'40<(-0,9!0-?)'40*&!
0'! @6&46&%! ,! '4%,4&37! ,;;%(,*6! ,;;&,9'! 4(! ,8-(%<,9! (%! &5&%7.,7!
.7':)-*40(-=!E6&%&:(%&+!%&*(-*&;4),90'0-3!.&9)'0(-'!,'!'4%,4&30&'!/8%(,.97!
*(-*&05&.1! %,46&%! 46,-! ,%0'0-3! :%(<! <&%&! .7':)-*40(-! 0'! -(4! &-()36! 4(!
<0403,4&!46&!*%&.0809047!.&:0*04'!*(<<)-0*,4(%'!@046!.&9)'0(-'!')'4,0-=!E(!
:(*)'! '(9&97! (-! 46&! .0'40-*40(-! 8&4@&&-! .&9)'0(-D,' D/<&%&1D.7':)-*40(-!



!"#$% &'&()( *&'&+,-. &( / &'&0,. &( &'&/* *1/2 ) &&&&&&&&&&&!-345,6 &%4-47,819466:;&45<&!=4 &>"--:?45&@:;;3AAB&&&&&&&&&&&&&&
C3D,5D3EA"4-:F:5G&�G�H�O�X�V�L�R�Q�«&

!"#$!

%&'!'()*+,-&.%+.+/0%/(12!-3+4*0(+!,56-0/%&/!',77(0(&4(+!3(/8((&!+/0%/(12!
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