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21./0/*2/CJ$'&4'*+`" T/2.*1&1+)CJ%5/4,E/*-%&,E%75,5/0L/,%5,-11&5,-1,4'57&%),%*4,21EE$C
*'2%-/, '4/*-'62%-'1*%&,%*2.105,%5,%--0'J$-/5,P'-.'*, 5)EJ1&'2,2%7'-%&,701E1-'1*Q -1, '*20/%5/
*%-'1*5,_7&%2/5`,0/7$-%-'1*Q %*4,-1,0/C*/+1-'%-/,'E%+/,%*4,'4/*-'-)" T.'5,-./5'5,21*5-'-$-/5,%*
'**1L%-'L/,21*-0'J$-'1*,-1,-./,0/5/%02.,1*,'*-/02$&-$0%&,21EE$*'2%-'1*Q 7012/55/5,1(,*%-'1*%&
'4/*-'-),*/+1-'%-'1*,'*,-./,21*-/3-,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*Q -./,/E7&1)E/*-,1(,-/2.*1&1+)
'*,-./,21*-/3-,1(,7$J&'2C0/&%-'1*,J$'&4'*+Q 2$&-$0%&,701E1-'1*Q 7&%2/,J0%*4'*+Q *%-'1*,J0%*4C
'*+Q %*4,7$J&'2,4'7&1E%2)" T.'5,-./5'5,%&51,21*-0'J$-/5,-1,21*-/E710%0),'*-/04'52'7&'*%0),0/C
5/%02.,1*,7./*1E/*%,%*4,Y$/5-'1*5,1(,*%-'1*%&,715'-'1*'*+,P'-.'*,%,(0%+E/*-/4,+&1J%&,%0/*%Q
5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$E$&%-'1*Q &'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-5,'*,-./
21*-/3-,1(,+&1J%&';%-'1*,%*4,5)EJ1&'2,71&'-'25Q %*4,7012/55/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'C
2';%-'1*Q O,'*,5$EQ 1*,71P/0,%*4,*%-'1*%&,'4/*-'-),%*4,'E%+/,E%*%+/E/*-,'*,-./,\715-E14/0*
P10&4,1(,'E%+/5,%*4,'*^$/*2/],g!9Fh"

c/),P1045D 21E7/-'-'L/,'4/*-'-)Q 2$&-$0/C57%2/Q 2$&-$0%&,-$0*Q 4'521$05/,%*%&)5'5Q 4'5-'*2-'1*C
-./10)Q &'(/5-)&/Q E/*-%&,E%75Q *%-'1*,J0%*4'*+Q *%-'1*%&,'E%+/Q 7&%2/,J0%*4'*+Q 7$J&'2,4'7&1C
E%2)Q 7$J&'2C71&'2)C%*%&)5'5Q 5)EJ1&'2,2%7'-%&Q -/2.*1&1+)
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Y+&166%#41&&+#=

T'-/&D :1E7/-'-'L/, A4/*-'-),B%*%+/E/*-, C, 4'/,X/P/0J$*+,$*4,@*0/'2./0$*+, 5)EJ1&'52./*
c%7'-%&5, 'E,M%.E/*,L1*,%$(,8$J&'2C81&'2),J%5'/0/*4/E,B/*-%&,B%77'*+D W%-'1*,X0%*4'*+
$*4,8$J&'2,Z'7&1E%2),'*,H2.P/4/*

Z'/,L10&'/+/*4/,Z'55/0-%-'1*,;/'+-,%$(Q P'/,*%-'1*%&/,%$(,W%-'1*,X0%*4'*+,$*4,8$J&'2,Z'7&1C
E%2),J%5'/0/*4/,8$J&'2,81&'2),kJ/0,4'/,AE7&/E/*-'/0$*+,L1*,T/2.*1&1+'/,$*4,ATCbm5$*+/*
'*,4'/,4'5U$05'L/,8014$U-'1*,/'*/5,%$(,*%-'1*%&,U%*1*'5'/0-/E,b/J/*55-'&,J%5'/0/*4/*,c$&-$0C
M%$ECc1*;/7-5,0/5$&-'/0/*,U%**" nJ/0,4'/,@*P/*4$*+,'*-/04'5;'7&'*o0/0,U$&-$0P'55/*52.%(-C
&'2./0,@*5o-;/,P'04, /'*, %*%&)-'52./0,M%.E/*,/*-P'2U/&-Q P/&2./0,4'/, a0(1052.$*+,4/0,801C
4$U-'1*,$*4,E%55/*E/4'%&/*,c1EE$*'U%-'1*,L1*,'*5-'-$-'1*%&'5'/0-/*Q %$(,U%*1*'5'/0-/*,*%C
-'1*%&/*,b/J/*55-'&Cc1*;/7-/*,J%5'/0/*4/*Q U$&-$00%$EJ/;1+/*/*, A4/*-'-o-55/E%*-'U/*,$*4
c$&-$0J'&4/0*,/0Em+&'2.-"

Z/0,/0%0J/'-/-/,@*5%-;,/0Em+&'2.-,/5,4'/,A4//*,4/0,:1E7/-'-'L/,A4/*-'-),_*%-'1*%&/*,P/--J/C
P/0J5(o.'+/*,A4/*-'-o-`,$*4,4/5,B/*-%&,B%77'*+,_U1+*'-'L/E,c%0-'/0/*`, 'E,p$5%EE/*.%*+
E'-, 4/*,c1*;/7-/*,W%-'1*,X0%*4'*+, $*4, 8$J&'2,Z'7&1E%2), -./10/-'52., $*4, %*%&)-'52., ;$
/0(%55/*" Z/0,%*%&)-'52./,M%.E/*, '*-014$;'/0-,4'/,T./10/-'5'/0$*+,$*4,c1*;/7-$%&'5'/0$*+
51P'/,4'/,E/-.141&1+'52./,a'*J/--$*+,L1*,'*-/+0%-'L/*,c1*;/7-/*,L1*,W%-'1*,X0%*4'*+,$*4
8$J&'2,Z'7&1E%2),'*,4%5,c1*;/7-,4/0,801E1-'1*,$*4,@UU$E$&'/0$*+,5)EJ1&'52./*,c%7'-%&5,'E
M%.E/*,L1*,801;/55/*,'*5-'-$-'1*/&&/0,c$&-$0%&'5'/0$*+,$*4,q5-./-'5'/0$*+" Z%5,kJ/0+0/'(/*4/
[1052.$*+5;'/&,'5-,/5Q 4'/,4'5U$05'L/,8014$U-'L'-o-,*%-'1*%&/0,A*-/070/-%-'1*,L1*,W%-'1*,X0%*4C
'*+,$*4,8$J&'2,Z'7&1E%2)Q 51P'/,4'/,;$,4'/5/0,8014$U-'L'-o-,+/.m0/*4/,4'5U$05'L/,[10E%-'1*
L1*,%$(,'*5-'-$-'1*/&&,/*-P'2U/&-/*,Z'5-'*U-'1*552./E%-%,J%5'/0/*4/*,B/*-%&,B%75,'E,M%.E/*
4/0,AE7&/E/*-'/0$*+,/'*/0,*%-'1*%&/*,:1E7/-'-'L/,A4/*-'-),@+/*4%,%$(;$;/'+/*" Z/0,[1U$5
&'/+-,%$(,4/0,57/;'652./*,@*P/*4$*+,L1*,d10&4d'4/d/JC,J;P" :)J/057%2/CT/2.*1&1+'/,(k0
E$&-'E/4'%&/,c1EE$*'U%-'1*Q 'E,M%.E/*,P/&2./0,4'/,a*-P'2U&$*+,L1*,&1U%&/0,$*4,0o$EC
&'2./0, A4/*-'6U%-'1*, ;P'52./*, 4'5U$05'L, -0%*5E'--'/0-/*, H)EJ1&5)5-/E/*, $*4, 8$J&'2C81&'2)C
80%U-'U/*, 5-%--6*4/-" Z'/,L10&'/+/*4/,Z'55/0-%-'1*,;/'+-,%$(Q 4%5,B/*-%&,B%75, 'E,M%.E/*
4/0,8014$U-'1*,/'*/5,%$(,/'*/E,*%-'1*%&,U%*1*'5'/0-/E,b/J/*55-'&,J%5'/0/*4/*,c$&-$0CM%$EC
c1*;/7-5,/'*/,nJ/0&%77$*+,L1*,L'0-$/&&/E,$*4,%*%&1+/E,M%$E,/0Em+&'2./*" Z/5,d/'-/0/*
P'04,+/;/'+-Q 4%55,B/*-%&,B%75,'E,i'*J&'2U,%$(,[1052.$*+5/0+/J*'55/,0o$E&'2./0,d'55/*5104C
*$*+55-0$U-$0/*,$*4,B/E10'5'/0$*+,%&5,51,+/*%**-/,\-/3-*1&1+'/5],%*%&)5'/0-,P/04/*,Um**/*"
Z/0,-./10/-'52.CE/-.141&1+'52./,M%.E/*,P'04,'*,[10E,/'*/0,[%&&5-$4'/,kJ/0,4'/,5)5-/E%-'52./
AE%+/,$*4,A4/*-'-o-57^/+/,%E,X/'57'/&,H2.P/4/*5,/E7'0'52.,L/0L1&&5-o*4'+-"

q*4/0$*+/*,*%-'1*%&/0,AE%+/7^/+/,'E,M%.E/*,L1*,W%-'1*,X0%*4'*+,$*4,8$J&'2,Z'7&1E%2)
'*4$;'/0-/0,51P'/,%$5,4/0,51,+/*%**-/*,A*-/0*/-CM/L1&$-'1*,0/5$&-'/0/*4/0,AE%+'*%-'1*5-/2.C
*'U/*,Um**/*,'*,'.0/0,*%-'1*%&/*,AE7&/E/*-'/0$*+,%&5,4'5U$05'L/,b/'5-$*+,'*5-'-$-'1*/&&/0,@UC
-/$0/,L/05-%*4/*,P/04/*" Z'/5/,4'5U$05'L/*,b/'5-$*+/*,J%5'/0/*,%$(,57/;'652./*,A*-/070/-%-'1C
*/*,7%0%4'+E%-'52./0,d/*4/*,$*4,4/0,57/;'652./*,@*P/*4$*+,L1*,T/2.*1&1+'/" Z'5U$05CQ
Z'5-'*U-'1*5C,$*4,[0%E/C@*%&)5/,%4%7-'/0/*4,;/'+-,4'/5/,Z'55/0-%-'1*,H-0%-/+'/*,4/0,8014$UC
-'1*,/'*/5,4'5-'*U-'L/*Q %$5,b/J/*55-'&52./E%-%,U1*5-'-$'/0-/*,c$&-$00%$E/5,%$(Q 4/55/*,801C
4$U-'1*,%&5,4/E,57/;'652./*,pP/2U,4/0,X/P/0J$*+,$*4,@*0/'2./0$*+,5)EJ1&'52./*,c%7'C
-%&5,(1&+/*4,U1*;/7-$%&'5'/0-,P'04" Z'/5,J/;'/.-,5'2.,51P1.&,%$(,4'/,'*-/0*/,%&5,%$2.,/3-/0*/
aJ/*/,'E,c1*-/3-,4/0,AE7&/E/*-'/0$*+,L1*,:AB $*4,4/55/*,B/*-%&,B%77'*+CT/2.*1&1+'/*"
Z/0, /0%0J/'-/, %*%&)-'52./,M%.E/*, /0Em+&'2.-, 4'/, a0(1052.$*+, L1*, _M/C`8014$U-'1*Q e/0o*C
4/0$*+,$*4,W/$(10E$&'/0$*+,_0o$E&'2./0`,d'55/*5104*$*+/*,'E,M%.E/*,L1*,A*-/070/-%-'1*5C
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$*4,@U-'1*552./E%-%Q 4'/, kJ/0, 8$J&'2C81&'2)CJ%5'/0-/,@*P/*4$*+, L1*,d/JCA*5-0$E/*-/*Q
P'/, J/'57'/&5P/'5/, 810-%&/*, _:)J/057%2/`Q /0;/$+-,P/04/*" Z'/,Z'55/0-%-'1*, (1U$55'/0-, %$(
4'/,8014$U-'1*,L1*,B/*-%&,B%75Q 4'/,kJ/0,4'/,@*P/*4$*+,/'*/5,'*-/+0%-'L/*,c1*;/7-5,L1*
W%-'1*,X0%*4'*+,%*4,8$J&'2,Z'7&1E%2),+/*/0'/0-,P/04/*" a'*,51&2./5,c1*;/7-,0/5$&-'/0-,'*
4/0,W/$L/0.%*4&$*+,4/0,e/0E'--&$*+5/37/0-'5/,_A*5-0$E/*-/,$*4,[10E/*,'*5-'-$-'1*/&&/0,c1EC
E$*'U%-'1*`,'*5-'-$-'1*/&&/0,@U-/$0/,51P'/,'*,4/0,W/$104*$*+,'.0/0,701(/55'1*/&&/*,I0+%*'5%C
-'1*5'4/*-'-o-" a5,P'04,%0+$E/*-'/0-Q 4%55,80%U-'U/*,L1*,W%-'1*,X0%*4'*+,$*4,8$J&'2,Z'7&1C
E%2), 80%U-'U/*, 4/0, Z'5-'*U-'1*Q q5-./-'5'/0$*+, $*4, c$&-$0%&'5'/0$*+Q 4'/, ;$E, pP/2U/, 4/0
X/P/0J$*+, $*4,@*0/'2./0$*+, 5)EJ1&'52./*, c%7'-%&5, '*, /'*/E, (0%+E/*-'/0-/*Q '*, 57/;'65C
2./, p'/&+0$77/*, 4$, p'/&U%-/+10'/*, +/+&'/4/0-/*, +&1J%&/*, [/&4, 4%05-/&&/*" Z'/5/, 80%U-'U/*
;'/&/*, 4%0%$(, %J, 51P1.&,B%2.-J/0/'2./, 51P'/, 5)EJ1&'52./5,c%7'-%&, U$&-$0/&&/0, 8014$U-'1*
$*4,51;'%&/0,_'E,X/51*4/0/*,71&'-'52./0,$*4,mU1*1E'52./0`,@U-'1*50%4'/*,;$,/0P/'-/0*" a5
P'04,4/5,d/'-/0/*,%0+$E/*-'/0-Q 4%55,:ABCJ%5'/0-/Q kJ/0,/&/U-01*'52./5,B/*-%&,B%77'*+,/0C
5-/&&-/, A4/*-'6U%-'1*5C, %*4,B/E10'5'/0$*+5C8%U/-/, *'2.-, %$552.&'/r&'2., 0/70o5/*-%-'L/*, $*4
%$r/0%&&-o+&'2./*,pP/2U/*,$*4,80%U-'U/*,*%-'1*%&/0,815'-'1*'/0$*+,$*4,H/&J5-CH-'&'5'/0$*+,4'C
/*/*Q 51*4/0*,%$2.,E%-/0'/&&/,$*4, 5)EJ1&'52./,M/551$02/*,4%05-/&&/*Q 4'/, 'E,%&&-o+&'2./*
*%-'1*%&/*,p$5%EE/*.%*+,L1*, A4/*-'-o-5J'&4$*+,;$0,@*P/*4$*+,U1EE/*,_;"X",U$&-$0/&&/5
>/4o2.-*'5, $*4, c1.o0/*;CX'&4$*+`" @$(,T/2.*1&1+'/, J%5'/0/*4/,B/*-%&,B%75, 4'/*/*, %&5
d/0U;/$+/,$E,'4/*-'6U%-10'52./,@*U/07$*U-/,4%0;$5-/&&/*,$*4,K/*/,%&5,@--0'J$-/,'E,M%.E/*
4/0,X/P/0J$*+,5)EJ1&'52./*,c%7'-%&5,;$,U1EE$*';'/0/*Q 4'/,M/7$-%-'1*,/'*/0,W%-'1*,_/'*5
I0-/5`,;$,/0.m./*,$*4,*%-'1*%&/5,AE%+/,51P'/,*%-'1*%&/,A4/*-'-o-,*/$,;$,L/0.%*4/&*" Z'/5/
Z'55/0-%-'1*,U1*5-'-$'/0-,/'*/*,'**1L%-'L/*,X/'-0%+,;$,4/0,[1052.$*+,kJ/0,'*-/0U$&-$0/&&/,c1EC
E$*'U%-'1*Q 801;/55/,*%-'1*%&/0,A4/*-'-o-5J'&4$*+Q CL/0.%*4&$*+,$*4,C-./E%-'5'/0$*+,'E,c1*C
-/3-,*%-'1*%&/0,AE%+/7^/+/Q 4/0,@*P/*4$*+,L1*,T/2.*1&1+'/,'E,c1*-/3-,L1*,s((/*-&'2.U/'-C
5%0J/'-,$*4,U$&-$0/&&/0,d/0J$*+Q 8&%2/,X0%*4'*+Q W%-'1*,X0%*4'*+Q $*4,8$J&'2,Z'7&1E%2)"
Z'/5/,Z'55/0-%-'1*,5-/&&-,%$2.,/'*/*,X/'-0%+,;$,+/+/*Po0-'+/0,'*-/04'5;'7&'*o0/0,[1052.$*+,kJ/0
8.o*1E/*/,$*4,[0%+/*,4/0,*%-'1*%&/*,815'-'1*'/0$*+,'*,/'*/0,(0%+E/*-'/0-/*,+&1J%&/*,@0/*%Q
kJ/0,4'/,X/P/0J$*+,$*4,@*0/'2./0$*+,*%-'1*%&,U%*1*'5'/0-/*, 5)EJ1&'52./*,c%7'-%&5Q kJ/0
b/J/*55-'&,$*4,c$&-$00%$ECJ%5'/0-/,c1*;/7-/, 'E,c1*-/3-,L1*,>&1J%&'5'/0$*+,$*4,5)EJ1&'5C
2./0,81&'-'UQ 51P'/,801;/55/*,L1*,c$&-$0%&'5'/0$*+,$*4,q5-./-'5'/0$*+,C,U$0;Q kJ/0,B%2.-,$*4
B%*%+/E/*-,'*,4/0,\715-E14/0*/*,d/&-,4/0,AE%+/5,$*4,4/0,X//'*^$55$*+],_L%*,i%EQ 9SS!`
4%0"

H2.&k55/&J/+0'((/D :1E7/-'-'L/, A4/*-'-)Q c$&-$00%$EQ :$&-$0%&,T$0*Q Z'5U$05%*%&)5/Q Z'5-'*UC
-'1*5-./10'/Q b/J/*55-'&Q B/*-%&,B%75Q W%-'1*,X0%*4'*+Q *%-'1*%&/5, AE%+/Q 8&%2/,X0%*4'*+Q
8$J&'2,Z'7&1E%2)Q 8$J&'2C81&'2)C@*%&)5/Q H)EJ1&'52./5,c%7'-%&Q T/2.*1&1+'/
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@1661#41$$#-#=

T'-/&D :1E7/-'-'L/, A4/*-'-),B%*%+/E/*-, C,801E1-'1*/*,12.,@2U$E$&%-'1*/*,%L,H)EJ1&'5U-
c%7'-%&,E1-,J%U+0$*4,%L,8$J&'2,81&'2),J%5/0%-,B/*-%&,B%77'*+D W%-'1*,X0%*4'*+,12.,8$J&'2
Z'7&1E%2),',HL/0'+/

Z/**%,%L.%*4&'*+,5)(-%0,-'&&,%--,L'5%,%--,7$J&'2,71&'2),7t,*%-'1*/&&,*'LtQ 'E7&/E/*-/0%4,+/*1E
*%-'1*,J0%*4'*+,12.,7$J&'2,4'7&1E%2)Q E/4,.Ko&7,%L,-/U*'5U%,&m5*'*+%0,U%*,+/*/0/0%,4'5U$05'L%
0/5$&-%-,',(10E,%L,&'L55-'&5J%5/0%4/,2$&-$0/C57%2/5" B/4/&5-,'*-/04'52'7&'*o0%,U$&-$0L/-/*5U%7&'+%
E/-14/0,$-L/2U&%5,/*,(105U*'*+5%*5%-5,51E,EmK&'++m0,%*%&)5,%L,4/,5o--,7t,L'&U%,'4/*-'-/-55/C
E%*-'U,12.,&'L55-'&5J%5/0%4/,2$&-$0/C57%2/C'E%+/5,+/*/0/0%5,12.,U1EE$*'2/0%5,L'%,E%55E/C
4'%" Z/*,$-L/2U&%4/,(105U*'*+5%*5%-5/*,+m0,4/-,EmK&'+-,%--,%*%&)-'5U-,(m05-t,12.,(m0/*%,5tLo&
J/+0/77/*,*%-'1*%&,21E7/-'-'L/,'4/*-'-),12.,E/*-%&,E%77'*+,51E,U1*2/7-/*,*%-'1*,J0%*4C
'*+,12.,7$J&'2,4'7&1E%2)" Z/-,%*%&)-'5U%,0%EL/0U/-,'*-014$2/0%0,-/10'701J&/E%-'5/0'*+Q U1*C
2/7-$%&'5/0'*+,12.,E/-141&1+'5U,'*-/+0%-'1*,%L,U1*2/7-/*,*%-'1*,J0%*4'*+,12.,7$J&'2,4'7&1C
E%2),',/--,L'4%0/,U1E7&/3Q 4o0,%2U$E$&/0'*+,12.,E%0U*%45(m0'*+,%L,5)EJ1&'2,2%7'-%&,5%E-
/5-/-'5/0'*+5C,12.,U$&-$0%&'5/0'*+57012/55/0,$-+m0,2/*-0%&%,(m0/-//&5/0" Z/-,.$L$45%U&'+%,(105U*C
'*+55)(-/-,o0,%--,-/10/-'5/0%,12.,%*%&)5/0%,EmK&'+%,4'5U$05'L%,0/5$&-%-,%L,E/*-%&,E%75,'*1E,0%C
E%0*%,(m0,4/,t-5U'&&*%457012/55/0,51E,J)++/0,7t,'E7&/E/*-/0'*+/*,%L,*%-'1*/&&%,5-0%-/+'/0,(m0
*%-'1*%&,21E7/-'-'L/,'4/*-'-)" [1U$5,&'++/0,7t,-/U*'5U%,&m5*'*+%0Q 4o0,$-L/2U&'*+/*,%L,&1U%&%
12.,57%-'%&%,'4/*-'6U%-'1*57012/55/0,o+/0,0$E,E/&&%*,4'5U$05'L-,mL/0(m04%,5)EJ1&5)5-/E,12.
'E7&/E/*-/0%4,7$J&'2,71&'2)" @L.%*4&'*+/*,L'5%0,L'4%0/,%--,E/*-%&,E%75,U%*,%*%&)5/0%5,51E
-/3-*1&1+'/5,1E,%*%&)5/*,U1E7&/--/0%5,E/4,'*5'U-/0,1E,.$0,57%-'%&,U*1P&/4+/C5-0$U-$0/0,12.
E'**/57012/55/0,5%EL/0U%0" Z/-,-/10/-'5U%,12.,E/-141&1+'5U%,0%EL/0U/-,U1E7&/--/0%5,E/4,/*
/E7'0'5U,(%&&5-$4'/,7t,'E%+/,12.,'4/*-'-)C7016&/C5-0%-/+'/0,12.,4/55%5,'E7&/E/*-/0'*+,',HL/0'+/"

[m0o*40'*+%0,%L,*%-'1*%&,'E%+/,+/*1E,*%-'1*,J0%*4'*+,12.,7$J&'2,4'7&1E%2),5%E-,ATC0/L1&$C
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%L,'*5-'-$-'1*/&&%,%U-m0/0" Z/55%,4'5U$05'L%,0/5$&-%-,J)++/0,7t,/*,+0$*4(m05-t/&5/,%L,7%0%4'+C
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*'*+%0,(m0,J'&4U1EE$*'U%-'1*,_E/*-%&,E%77'*+`" Z/-,(0%E-%+*%,%*%&)-'5U%,0%EL/0U/-,EmK&'+C
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J'40%,-'&&,4/*,E14/0*%,'*-/04'52'7&'*o0%,(105U*'*+/*,1E,*%-'1*/&&,5Ko&LJ'&4,12.,715'-'1*/0'*+
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6#$."7-<$("#)$")$@%)<".%)<"#<%4$& %0/,%221$*-'*+,(10,-./,%J1L/CE/*-'1*/4,5$'-" @(-/0,4/520'JC
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'-)Q 20/4'-Q 21E7/-'-'L/*/55,%*4,5217/5,1(,'*^$/*2/,.%L/,+%'*/4,20$2'%&,5'+*'62%*2/" T./5/
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*%-'1*%&,'E%+/,%*4,-./,701E1-'1*,1(,*%-'1*%&,2$&-$0/" A*,-.'5,21*-/3-Q 7&%2/CQ 10,&'(/5-)&/CJ%5/4
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'*-/0*%-'1*%&,21EE$*'2%-'1*,P'-.'*,-./,5217/,1(,E$&-'&%-/0%&,0/&%-'1*5Q %5,-./,0/5/%02.,21*C
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1(,'*^$/*2/,(10,-./,21$*-0)R0/+'1*,'*,Y$/5-'1*Q %*4,%,L'-%&,J%5'5,(10,-./,701E1-'1*,1(,*%-'1*%&
2$&-$0/,%*4,*%-'1*%&,%55/-5,%*4,'*-/0/5-5Q %5,P/&&,%5,-./,%4L%*2/E/*-,1(,2$&-$0%&,%--0%2-'L'-)"
T./5/,%57/2-5,.%L/,-.$5,J/21E/,E%'*,(0%E/5,P'-.'*,%+/*4%,5/--'*+,%*4,701+0%E,(10E$&%-'1*
P'-.'*,(10/'+*,7$J&'2,71&'2),%*4,2$&-$0%&,701E1-'1*" i1P/L/0Q /57/2'%&&),0/5/%02.,1*,7$J&'2
4'7&1E%2),.%5,5.1P*,-.%-,J/)1*4,701E1-'*+,*%-'1*%&,2$&-$0/Q %*4,*%-'1*%&,71&'2'/5Q 0/2/*-
+&1J%&,%*4,'*-/0*/-C0/L1&$-'1*C0/&%-/4,4/L/&17E/*-5,'*2&$4/,/*.%*2/4,-.0/%-5,J),-./,/3-/*-
1(,'*-/021**/2-/4*/55Q '*-/04/7/*4/*2/,%*4,2.%*+/5,'*,-/2.*1&1+),%*4,.$E%*,J/.%L'10,'*,%
+&1J%&';/4,P10&4Q 0/5$&-'*+,'*,%,*/P,'*-/0*%-'1*%&,5/2$0'-),%+/*4%,g!!=Q 77" !?NO!?VhQ P.'2.
%5,P/&&,21*5-'-$-/5,J%5'2,E1-'(5,'*,-./,%J1L/CE/*-'1*/4,*/P,21*2/7-5,-1,*%-'1*%&,701E1-'1*
5-0%-/+'/5"

aL/*,'(,*1-,*/2/55%0'&),0/(/00'*+,-1,-./,5-0%-/+'2,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1C
E%2)Q 21*-/E710%0),71&'-'2%&,4'52$55'1*,1*,*%-'1*%&Q 0/+'1*%&,%*4,5$70%*%-'1*%&,&/L/&5,'*,-./
21*-/3-,1(,&12%&,4/L/&17E/*-,'5,'*20/%5'*+&),21'*/4,J),-./,4'521$05/,%*4,'4/%5,1*,7&%2/,'EC
%+/,%*4,21E7/-'-'L/,%4L%*-%+/" A*,%,21*(/0/*2/,1*,-./,'*-/0*%-'1*%&,6*%&,21*+0/55,1*,-./
afC701K/2-,:MAA \:'-'/5,M/+%'*, A4/*-'-),%*4, AE%+/], (10, '*5-%*2/Q '-,.%5,J//*, 5-%-/4, -.%-, \%-C
-0%2-'L/,%*4,5$5-%'*%J&/,2'-'/5,P1$&4,*//4,'4/*-'-)Q 'E%+/,%*4,7&$0%&'-)" T./,21E7/-'-'1*,J/C
-P//*,2'-'/5,1*,0/5'4/*-5Q -1$0'5-5Q %*4,'*L/5-105,'5,5-/%4'&),'*20/%5'*+,'*,%,+&1J%&';/4,P10&4"
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:'-'/5,E$5-,J/,%--0%2-'L/Q '*,104/0,-1,J/,L'5'J&/" @ 715'-'L/,2'-)C'E%+/,'5,%,4/2'5'L/,(%2-10,-1
/57/2'%&&),J),5-0$2-$0%&,2.%*+/5,%((/2-/4,2'-'/5],gF9Q 7" ?=h" T./,70'E%0),4'((/0/*2/,-1,'*'-'%C
-'L/5,%*4,701+0%E5,/E7.%5';'*+,&12%&,21E7/-'-'L/*/55,%*4,'E%+/,-1,'*-/+0%-'L/,21*2/7-5,1(
*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),'5,-./,5217/,_7&%2/C'E%+/,J%5/4,1*,*%-'1*%&,'4/*-'-)
0/Y$'0/5,-./,.'+./5-,&/L/&5,1(,5/*5'-'L/*/55,%5,21*2/0*5,701+0%EC(10E$&%-'1*`Q %*4,-./,J0%*4C
E%*%+/E/*-C10'/*-/4,%*4,2$&-$0%&,4/-/0E'*%*-5C(12$5/4,%7701%2.Q '*2&$4'*+,-./,%--%'*%J'&'-)
1(,-%0+/-,71-/*-'%&5,%*4,-%0+/-,+01$75,4/6*/4,P'-.'*,7$J&'2,71&'2'/5" a57/2'%&&),4$0'*+,-./,&%5-
-.0//,)/%05Q *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),.%L/,J/21E/,/*10E1$5,6/&45,1(,%2-'L'-)Q
0%*+'*+,(01E,+1L/0*E/*-C571*510/4,21*(/0/*2/5,%*4,5/E'*%05,1*,*%-'1*,J0%*4'*+,%*4,7$J&'2
4'7&1E%2)Q %,^1P,1(,L%0'1$5,7$J&'2%-'1*5,4/%&'*+,P'-.,4'((/0/*-,%57/2-5,1(,-./5/,21*2/7-5Q *%C
-'1*,J0%*4'*+,\E%5-/0,2&%55/5],_5/E'*%05`,-1,70'L%-/,%*4,7$J&'2,%2-105,-.%-,%0/,./&4,0/+$&%0&),%&&
1L/0,-./,P10&4Q /-2" I*,?-.,j$*/,9SSGQ -./,HP/4'5.,A*5-'-$-/]5,NSC)/%0CK$J'&//C21*(/0/*2/,P%5
./&4,$*4/0,-./,-'-&/D ;H%7%#)(#)$@%)H".27: 4-12(<)7(42"30<8I #0$("#)1.0#7(#,)0#7)$@%);H%7%#
(30,%Q %*4,%*,/Y$%&&),*%E/4,7%E7.&/-,.%5,J//*,7$J&'5./4,gN9h" T.'5,21*(/0/*2/,2%*,%&51
J/,1$-&'*/4,-1,E%0U,-./,5-%0-'*+,71'*-,(10,P.%-,.%5,J/21E/,HP/4/*]5,21*2/7-$%&';%-'1*,%*4
'E7&/E/*-%-'1*,1(,%*,'*-/+0%-'L/,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),701+0%E"

X%5'2%&&)Q *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),.%L/,J//*,70%2-'2/4,'*,-P1,4'((/0/*-,P%)5,%5
/'-./0,/E7.%5';'*+,-./,1*/,10,-./,1-./0,21*2/7-D $5$%&&)Q -./,P%),(12$5'*+,1*,*%-'1*,J0%*4'*+
'5,2&15/&),0/&%-/4,-1,7&%2/,J0%*4'*+,10,4/5-'*%-'1*,E%0U/-'*+,P'-.,57/2'62,21EE/02'%&,7$0715/5
_701E1-'*+,-1$0'5E,10,'*P%04,'*L/5-E/*-Q /"+,W/P,p/%&%*4`Q P.'&/,-./,1-./0,P%),P10U'*+,70'C
E%0),P'-.,7$J&'2,4'7&1E%2), (12$5/5,E%'*&),1*, -./,71&'-'2%&,10,4'7&1E%-'2,4'E/*5'1*, _/"+"
@E/0'2%`,g2(" =!Q 7" !GGh" @&-.1$+.,'-,.%5,J//*,%0+$/4,%*4,1$-&'*/4,-.%-,-./,21*2/7-5,*%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2),J/5-,P10U,'*,-%*4/E,_B/&'55/*,9SSGQ 9SSVQ H;1*4',9SS?`Q *1
%--/E7-5,-1,-./10';/Q 21*2/7-$%&';/,%*4,%*%&);/,5$2.,%*,'*-/+0%-'L/,7/057/2-'L/,10,'E7&/E/*C
-%-'1*,1(,J1-.,*%-'1*,J0%*4'*+,_%5,P/&&,%5,'-5,0/&%-'1*,-1,7&%2/,J0%*4'*+`,%*4,7$J&'2,4'7&1E%2)
'*, 5)*175'5, '5, %L%'&%J&/, -1, -./,70/5/*-, 4%), O, %, +%7Q -.'5, 4'55/0-%-'1*, %'E5, -1, 2&15/" Z0%PC
'*+,1*,0/2/*-,0/5/%02.C701+0%E5,701L'4'*+,'*-/+0%-/4,%7701%2./5,1(,512'1C2$&-$0%&C52'/*-'62
%*%&)5'5Q -.'5,-./5'5,70/5/*-5,%*,/&%J10%-'1*,1(,5$2.,%*,'*-/+0%-'L/,7/057/2-'L/,4/-/0E'*/4,21EC
7/-'-'L/,'4/*-'-),E%*%+/E/*-,_:AB`Q,/*%J&'*+,-1,'*L/5-'+%-/,-./,4'52$05'L/,7014$2-'L'-),1(,%7C
7&'/4,21*2/7-5,21EJ'*'*+,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,'*,-./,2%5/,1(,HP/4/*"
A*,%22104%*2/,P'-.,B/&'55/*Q -./,L'/P,21*5-'-$-'L/,(10,-.'5,P10U,'5,\-.%-,'-,41/5,*1-,5/0L/,/'C
-./0,*%-'1*CJ0%*4'*+,10,7$J&'2,4'7&1E%2),'(,-./,-P1,4'521$05/5,%0/,21E7&/-/&),5/7%0%-/4],gF=Q
7" !Fh" B10/1L/0Q *1,21*-0'J$-'1*,'5,-1,J/,(1$*4,/L%&$%-'*+,4'52$05'L/,1$-21E/5,%*4,-./,Y$/5C
-'1*,1(,4'52$05'L/,7014$2-'L'-),1(,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" X$-
P./-./0,4/5'0/4,/3-/0*%&,/((/2-5,%5,4/520'J/4,%J1L/,_/"+" '*20/%5/4,2$&-$0/C21*5$E7-'1*`,P'&&
J/,%2.'/L/4,10,*1-,P1*]-,J/,E/%5$0/%J&/,/%0&'/0, -.%*,%-, &/%5-,1*/,4/2%4/,%(-/0, -./,71&'2)
'E7&/E/*-%-'1*5, 5-%0-5" T./0/(10/Q '-,%77/%05,/L/*,E10/,20$2'%&, -1, '*L/5-'+%-/, -./,21*-/EC
710%0),0/5/%02.%J&/,%57/2-5,%*4,4/-/0E'*%*-5,P'-.'*,-./,7$J&'2C71&'2)C'E7&/E/*-%-'1*CJ%5/4
4'521$05/Q '&&$E'*%-'*+,-./,%2-'L/,4'52$05'L/,%221E7&'5.E/*-5,%*4,70/5/*-'*+,%,*1L/&,7/057/2C
-'L/,1*,-./,-17'25" T.'5,-./5'5,-.$5,%'E5,J/5'4/5,(10,-./,605-,-'E/,/EJ0%2'*+,%*4,21*2/7-$%&C
';'*+,'*-/+0%-'L/,'E7&/E/*-%-'1*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),1*,-./,J%5'5,1(,%
J01%4,2$&-$0%&C52'/*-'62,21*2/7-,-1,-$0*,-./,-P1,%J5-0%2-,%*4,$*/37&10/4,*1-'1*5,21E7/-'-'L/
'4/*-'-),%*4,E/*-%&,E%77'*+,'*-1,%*%&)-'2%&,2%-/+10'/5,J),E/%*5,1(,%,4'521$05/C%*%&)-'2%&,7/0C
57/2-'L/" T./,P10U,P'-.,21*2/7-5,1(,2$&-$0/,40%P'*+,1*,2$&-$0%&,-$0*C'*(10E/4,'*5'+.-5,.%L/
J//*,-./10/-'2%&&),%*4,E/-.141&1+'2%&&),57/2'6/4,%*4,E%4/,17/0%-'1*%&,J),(10E$&%-'*+,-./
.)71-./5'5,1*,%,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,-.%-,'5,21EE$*'2%-/4,'*,(10E,1(,/&/2-01*'2%&&)
4/&'L/0/4,E/*-%&,E%75Q /E7&1)'*+, 5-0%-/+'/5,1(,4'5-'*2-'1*Q %/5-./-'2';%-'1*Q %$-./*-'2%-'1*

=
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%*4,E/E10';%-'1*Q %*4,701L'4'*+,52./E%-%,(10,'*-/070/-%-'1*,1*,-./,J%5'5,1(,-./5/,5-0%-/+'/5"
@5,P'&&,J/,5.1P*Q '4/%5,%*4,/((10-5,P'-.'*,'*-/+0%-'L/,%7701%2./5,1(,*%-'1*,J0%*4'*+,%*4,7$JC
&'2,4'7&1E%2),2%*,J/,5$EE%0';/4,%5,-./,5-0$++&/,1*,4'5-'*2-'L/,715'-'1*5,P'-.'*,512'%&,6/&45
J%5/4,1*,-./,U/),(%2-10,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/" i/*2/Q 5-0%-/+'2%&,%7701%2./5,-1,-./,4/C
-/0E'*%*-5,4'5-'*2-'1*Q 20/4'-Q 21E7/-'-'L/*/55Q &'(/5-)&/Q %*4,2$&-$0/C57%2/,%0/,'*,-./,-./5'5,%-
.%*4,%*%&)-'2%&&),5$J5$E/4,%*4,21*2/7-$%&';/4,%5,5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$E$&%C
-'1*,/((10-5,'*,-./,21*-/3-,1(,7$J&'2,71&'2)C4'521$05/,(10,-./,7$0715/,1(,&'(/5-)&/CJ%5/4,2$&-$0/C
57%2/C0/&%-/4,512'/-%&,70/5/*-C,%*4, ($-$0/C715'-'1*'*+" T./0/J),+/*/0%-/4,U*1P&/4+/C104/0
*/+1-'%-'1*5,%0/,-./10';/4,%*4,%*%&);/4,'*,%417-'*+,%,7014$2-'L/,E/0+/,J/-P//*,4'521$05/CQ
4'5-'*2-'1*C,%*4,(0%E/C-./10)Q /*%J&'*+,%*,%*%&)5'5,1(,4'52$05'L/&),7014$2/4,E/*-%&,E%75,-.%-
%0/,4/&'L/0/4,L'%,/&/2-01*'2%&,21EE$*'2%-'1*,2.%**/&5" B/*-%&,E%75,%0/,4'52$05'L/&),+/*/0C
%-/4,'E%+'*'*+C2&$5-/05,21*5-'-$-/4,J),21*2/'L%J'&'-'/5Q 5-/0/1-)7/5Q /37/0'/*2/5,%*4,4'((/0/*-
5-0/%E5,1(, '*(10E%-'1*,%*4,21+*'-'1*" Z0%P'*+,1*,X1$04'/$]5, -./10),%*4,1*,E14'62%-'1*5
701L'4/4,J),-./,&'-/0%-$0/,_/57/2'%&&),M",Z'%;,X1*/`,%*4,J0%*4CE%*%+/E/*-,-./10)Q %,*%-'1*
J0%*4,2%*,J/,$*4/05-114,%5,L%&$%J&/,%55/-,-1,'*20/%5/,5)EJ1&'2,2%7'-%&,'(,%4/Y$%-/&),%*4,/(C
(/2-'L/&),E%*%+/4"9 8&%2/5,%77&)'*+,*%-'1*,J0%*4'*+C,%*4,7$J&'2,4'7&1E%2)O'*4$2/4,71&'2'/5
%*4,%2-'L'-'/5,/37/2-,%*,'*20/%5/4,'*-/0*%-'1*%&&),7/02/'L/4,5)EJ1&'2,L%&$/,1(,-./'0,21$*-0)
%*4,-./0/P'-.,%-,-./,5%E/,-'E/,E%-/0'%&,L%&$/,0/5$&-'*+,'*,%,J/--/0,%*4,E10/,5-%J&/,'E%+/Q L'-%&
'*-/0*%-'1*%&,0/&%-'1*5Q '*20/%5/,1(,-./,2.%*2/5,-1,6*4,0/2/7-'L/,%$4'/*2/,1*,&12%&Q 0/+'1*%&Q
%*4,%0/*%5,%*4,-./,4'0/2-,%*4,'EE/4'%-/,/((/2-5,1*,\E%-/0'%&],4'E/*5'1*5,%5,/"+" '*20/%5/4
-1$0'5-,^1P5,%5,E/*-'1*/4,%J1L/" T./0/(10/,:AB '5,701715/4,%*4,'4/*-'6/4,%5,H)EJ1&'2,:%7'C
-%&,801E1-'1*,%*4,@22$E$&%-'1*,J),E/%*5,1(,B/*-%&,B%77'*+,_:ABCH:8z@JBB`",i1P/L/0Q
%5,P'&&,J/,5.1P*Q :ABCH:8z@JBB .%5,-1,J/,21*5'4/0/4,%5,*1-,K$5-,5'E7&),701E1-'1*%&,J$-
'*,(%2-,5-0$2-$0/CJ$'&4'*+,21*5-'-$-'1*C7012/55,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C4'521$05/,%5,'-
'5,-.01$+.,'*5-'-$-'1*%&';%-'1*Q U*1P&/4+/C104/05,J/21E/,17/0%-'L/,1L/0,%*4,%J1L/,'*4'L'4$%&
%2-5,O,1*,-.'5,J%5'5,-./*,21&&/2-'L/&),0/&/L%*-,E/*-%&,52./E%-%,2%*,J/,7014$2/4Q */+1-'%-/4,%*4
21EE$*'2%-/4" @5,P'&&,J/,E%4/,/L'4/*-Q P'-.'*,-./5/,7012/55/5,21'*/4,J),5-0%-/+'/5,1(,4'5-'*2C
-'1*Q %/5-./-'2';%-'1*,%*4,E/E10';%-'1*Q 57%-'%&,0/(/0/*2/5,7&%),%,20$2'%&,01&/,%5,-./),20/%-/
E/*-%&,'4/*-'62%-'1*%&,%*2.105,%*4,*/-P10U5,1(,'*(10E%-'1*,^1P5,L'%,7$J&'2C71&'2)C%+/*4%5
%*4,*/P,'*(10E%-'1*C-/2.*1&1+'/5Q P.'2.,'*,-$0*,21*-0'J$-/,-1,-./,4/6*'-'1*,1(,2$00/*-5,1*
7&%2/5,%*4,'*2&$4/,-./,/*.%*2/E/*-,1(,-./,4/L/&17E/*-,%*4,2'02$&%-'1*,1(,&'(/5-)&/C21*2/7-5"
T./,%*%&)5'5, (12$5/5,-.$5,1*,%/5-./-'2';/4,57%-'%&,0/(/0/*2/5,1(,*%-'1*%&,5/&(C5-)&';%-'1*,%*4
5/&(C5)EJ1&';%-'1*,2$&-'L%-/4,P'-.'*,:ABCJ%5/4,21EE$*'2%-'1*,5-0%-/+'/5" T./,4'52$05'L/,21*C
2/7-$%&';%-'1*,1(,%,57/2'62,21*-/E710%0),2%*1*,1*,-./,2$&-$0/,1(,%,*%-'1*%&,21&&/2-'L/,P'-.'*
-./,(0%E/P10U,1(,%,7$J&'2C71&'2)C'*4$2/4,701+0%E,'5,J1-.,O,%,0/^/2-'1*,1*,-./,1*+1'*+,51C
2'/-%&,4'521$05/C21*+&1E/0%-/,%*4,%*,'*-/070/-%-'1*%&,7014$2-'1*,_2%*1*';%-'1*`,P'-.,'*-/0*%&
_'4/*-'-)C_0/`C*/+1-'%-'1*`,%*4,/3-/0*%&,_'E%+/,%*4,715'-'1*'*+`,1$-21E/5,%*4,/((/2-5"

'R'R.R !+2$+)12-31$-"#/1#*/1%&$8%$-,-31$-"#

@+%'*5-,-./,J%2U+01$*4,1(,+&1J%&';%-'1*C,%*4,E/4'%C0/L1&$-'1*C0/&%-/4,7012/55/5Q -./,21*2/7-5
1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),2%*,J/,21*5'4/0/4,-1,E%0U,%,2$&E'*%-'1*,71'*-,1(
%,5-/%4'&),'*20/%5'*+,+&1J%&,(12$5,1*,21E7/-'-'1*,%*4,4'5-'*2-'1*,'*,-./,5-0/55,6/&45,1(,2117C
/0%-'1*,%*4,5-%*4%04';%-'1*Q %5,P/&&,%5,21*^'2-,%*4,(0%+E/*-%-'1*" T./,*/P,/E7.%5'5,%*4

= >./?($*/),-$%.-/33/'*+@/),-4$%$2/.-4/$%&-1/#/-+%-')0&/-'0%*/A*-*0-3$'*($)-&0'+/*$)-5#0'/&&/&6 .+$)02(/7
0#+/%*/.-$%.-@+$-*#$%&5$#/%*-50)+',75#0'/&&/&<

<
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7/057/2-'L/5,1*,2$&-$0/, '*, -./0/-1, 0/&/L%*-,L%0'1$5,21*-/3-5Q -./,J01%4,%4L/0-/*2/,1*,E%0C
U/-,70'*2'7&/5,%*4,E%0U/-,E14/&5,4$/,-1,/21*1E'2,57./0/5,'*20/%5'*+&),20$2'%&,5'+*'62%*2/Q
%5,P/&&,%5,-./,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,1(,/21*1E'25,%*4,71&'-'25,.%L/,0/5$&-/4,'*
21*5'4/0%J&/,2.%*+/5,1(,71&'2'/5,%*4,-.'*U'*+,5-0$2-$0/5" T./5/,2.%*+/5,2%*,J/,21*5'4/0/4
-./,E15-,0/2/*-,1$-21E/5,1(,4/L/&17E/*-5,'*,-./,2$&-$0%&,-$0*5,%(-/0E%-." T./,2$&-$0%&,-$0*
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'*,/EJ0%2'*+,%*4,7/0(10E'*+,-./,2.%&&/*+/5,'*,-./,21*-/3-,1(,2$&-$0%&';%-'1*,'*,/((/2-'L/,%*4
5$5-%'*%J&/,P%)5" B/*-'1*'*+,-/2.*1&1+)C0/&%-/4,70%2-'2/5,&/%45,-1,-./,5/21*4,20$2'%&,%57/2-Q
P.'2.,'5,'*,7%0-'2$&%0,0/&/L%*-,-1,-.'5,-./5'5,O,-./,5'+*'62%*2/,%*4,2.%*+/C7012/55,5-/EE'*+
(01E,-/2.*1&1+),%*4,%/5-./-'2%&, 5-)&';%-'1*Q (10, '*5-%*2/,%5,21*2/0*5,5)EJ1&'2,71&'-'25,%*4
%77&)'*+,J0%*4'*+,5-0%-/+'/5Q %*4,-./,2'02$&%-'1*,1(,'E%+/5Q 21'*'*+,'*20/%5'*+&),/L/0),512'1C
2$&-$0%&,21*-/3-" b%5.,%*4,f00),.%L/,1$-&'*/4,.1P,+&1J%&';%-'1*,%*4,-./0/P'-.,0/&%-/4,&12%&C
';%-'1*]5,4'0/2-,0/5$&-,'5,-.$5,-./,0/L'5/4,5/*5'J'&'-),-1,-./,/*L'01*E/*-Q -1,'-]5,512'%&Q 7.)5'2%&
2.%0%2-/0,O,'*2&$4'*+,J1-.Q -./,\'EE/*5/&),-.0/%-/*'*+,512'%&,0/&%-'1*5,1(,-/2.*1&1+),%*4,-./
0%7'4&),./'+.-/*/4,2'02$&%-'1*,1(,'E%+/5\,g?NQ 7" =S=h,O,%*4,-1,'-]5,J$'&-,2.%0%2-/0,O,'*2&$4'*+
-./,\0/%&,-.0/%-5,-1,&12%&'-'/5,J),*/P,-/2.*1&1+'/5,%*4,-./,7016&%-'1*,1(,E$&-'7&/,%*4,21E7/-'*+
7&%2/C'E%+/5],g2(" b%5.,%*4,f00),0/(/00'*+,-1,H.'/&45,_!FF!`D =20<%&)"#)$@%)90.,(#D b1*41*Q
M1$-&/4+/ ?NQ 7" =S=h,Z$/,-1,-./,40%E%-'2%&&),2.%*+/4,0/Y$'0/E/*-5,%*4,7155'J'&'-'/5,1(,21EC
E$*'2%-'1*, 0/5$&-'*+, (01E, -./, \'*-/0*/-, 0/L1&$-'1*]Q 7$J&'2, 21EE$*'2%-'1*, L'%, /&/2-01*'2%&
-11&5,.%5,0/2/'L/4,%,57/2'%&,5'+*'62%*2/,'*,/L/0),-%*+/*-/-,21*-/3-" T./,4/5'+*,%*4,4/&'L/0)
1(,7$J&'2,71&'2),J%5/4,*%-'1*%&,701E1-'1*,5-0%-/+'/5,(10,-./,7$0715/,1(,5)EJ1&'2,2%7'-%&,%22$C
E$&%-'1*,%*4,701E1-'1*,'*2&$4/5,21*5'4/0%-'1*5,1*,-./,'*-/0C&'*U,J/-P//*,512'%&,70%2-'2/,%*4
5)EJ1&'2%&,1JK/2-'62%-'1*5" T.'5,'*-/0&'*U,'5,21*2/7-$%&';/4,%4%7-'*+,b%5.]5,%*4,f00)]5,-./10)
1*,\/21*1E'/5,1(,5'+*5,%*4,57%2/]" T./5/,52.1&%05,.%L/,5.1P*,-.%-,-./0/,.%L/,J//*,E%K10
2.%*+/5,'*,-./,*%-$0/,1(,5$JK/2-5,%*4,1JK/2-5,'*L1&L/4,'*,E1J'&'-),%5,%*,%/5-./-'2';%-'1*,1(
E%-/0'%&,1JK/2-5,'5,-%U'*+,7&%2/,'*,-./,7014$2-'1*Q -./,2'02$&%-'1*,10,-./,21*5$E7-'1*,1(,5$2.
+1145" B10/1L/0Q -./0/,'5,%*,'*20/%5'*+,7014$2-'1*,1(,5'+*5,'*,21E7%0'51*,-1,E%-/0'%&,1JK/2-5
g?NQ 7" <hQ P.'2.,'5,./0/,21*5'4/0/4,%*1-./0,'E7&'2%-'1*,-1,-./,/L/0,0%7'4&),2$E$&%-'L/,'E710C
-%*2/,1(,-./,E14/5,%*4,4/5'+*,1(,'*(10E%-'1*,4/&'L/0),'*,104/0,-1,/*%J&/,%*4,R10,(%2'&'-%-/,-./
%22/55,-1,-./,-./0/-1,&'*U/4,512'1C2$&-$0%&,6/&45"

V



CD 6#$."7-<$("#

'R'R7R ]%#%)12/0"&-$-"#-#=/"4/$8%/$8%&-&

T./5/,605-,'*-014$2-10),0/E%0U5,&/%4,-1,1*/,1(,-./,20$2'%&,%57/2-5,P'-.'*,-./,2$&-$0%&C52'/*-'62
%*%&)5'5, 1(, -.'5, -./5'5], -17'25D -./, /&%J10%-'1*, 1(, %, *1L/&, 0/5/%02., %7701%2., -1, 21*-/E71C
0%0),4'52$05'L/,7012/55/5,1*,*%-'1*%&,'E%+/,%*4,'4/*-'-),'*,-./,57/2'62,21*-/3-5,1(,-./,21*C
2/7-5,1(,&'(/5-)&/C,%*4,2$&-$0/C57%2/CJ%5/4,5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$E$&%-'1*,%*4
-./0/-1, 'EE%*/*-,4/-/0E'*%*-5,1(,4'5-'*2-'L/*/55,%*4,21E7/-'-'L/*/55" T.'5, 0/5/%02., -%U/5
7&%2/,P'-.'*,%,(0%E/P10U,1(,-./,-0'%4,'*-/0*%-'1*%&,0/&%-'1*5Q '*-/02$&-$0%&,21EE$*'2%-'1*,%*4
5)EJ1&'2,71&'-'25,0/(/00'*+,-1,-./,'*-/00/&%-/4,210/,(%2-105,E/4'%C0/L1&$-'1*,%*4,+&1J%&';%-'1*C
'*4$2/4, &12%&C, R7&%2/C0/&%-/4, 4/L/&17E/*-5" d'-.'*, -.'5, +/*/0%&, 715'-'1*'*+, -./, 0/5/%02.
701K/2-, '5, 57/2'6/4, %5, -./10/-'2%&&), %*4,E/-.141&1+'2%&&), /EJ0%2'*+, %*4, '*L/5-'+%-'*+, -./
21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),'*,-./,7%0-'2$&%0,(10E,1(,%*,/37&'2'-&),'*C
-/+0%-'L/,%7701%2.,5$++/5-/4,-1,J/,2%&&/4,21E7/-'-'L/,'4/*-'-),E%*%+/E/*-,_:AB` J%5/4,1*
%,2$&-$0%&C52'/*-'62,21*2/7-$%&';%-'1*" T./, ($*2-'1*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1C
E%2),P'-.'*,:AB %0/,5$++/5-/4, -1,J/,4'5-'*2-'1*R$*'Y$/*/55C,%*4,0/&%-'1*CE%*%+/E/*-, 0/C
57/2-'L/&)" B10/1L/0Q -.'5, '*2&$4/5, -./, '*L/5-'+%-'1*, 1(,:AB %5, 4'52$05'L/, */+1-'%-'1*, %*4
0/4'5-0'J$-'1*,1(,*%-'1*%&,'4/*-'-),'*,%,2$&-$0%&,E%-0'3,_/"+" -./,512'/-%&,7014$2-'1*,%*4,'*5-'C
-$-'1*%&';%-'1*,1(,U*1P&/4+/,104/05Q %*4,%5,-./,7014$2-'1*,1(,E/*-%&,E%75,J),0/5-0$2-$0'*+
U*1P&/4+/,52./E%-%,%01$*4,-./,21*2/7-,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/`" T./0/J)Q -./,%5C
7/2-,1(,/&/2-01*'2%&,E/4'%C/EJ0%2/E/*-,7&%)5,%,2/*-0%&,01&/Q %5,-./,'*-/0*/-,.%5,J/21E/,-./
E15-,5'+*'62%*-, -11&, '*,21EE$*'2%-'1*,(10,0/70/5/*-%-'1*%&,%*4,'*(10E%-'1*C570/%4'*+,7$0C
715/5" d.%-, '5,./0/,701715/4, -1,J/, -./,L/0),/55/*2/, '*, '*-/+0%-'L/,7$J&'2,4'7&1E%2),%*4
*%-'1*,J0%*4'*+,%7701%2./5,2%*,J/,1$-&'*/4,'*,0/(/00'*+,-1,B/&'55/*]5,21*5'4/0%-'1*,1*,-./
5'+*'62%*2/,1(,-./5/,21*2/7-5D \_"""`Q 21$*-0'/5,-.%-,%0/,&'U/&),-1,J/,E10/,%--0%2-'L/,'*,715-E14C
/0*,'*-/0*%-'1*%&,0/&%-'1*5,%0/,-.15/,-.%-,./&7,-1,(0%E/,'55$/5Q _"""` %*4,P.15/,20/4'J'&'-),%J01%4
'5,0/'*(102/4,J),-./'0,2$&-$0/Q L%&$/5,%*4,71&'2'/5],gF=Q 7" <h" T./,J01%4/0,6/&4,%*4,'E7%2-,1(
-./,:ABC%7701%2.,2%*,J/,/EJ0%2/4,J),(12$5'*+,1*,%,2$&-$0%&C52'/*-'62,7/057/2-'L/Q -.%-,'5Q
21*-/5-%-'1*5,1L/0,E/%*'*+" @5,%&51,H;1*4',%0+$/4,'*,-./,21*-/3-,1(,4'52$55'*+,4'((/0/*-,(10E5
%*4,$*4/05-%*4'*+5,1(,71P/0Q \'*-/0*%-'1*%&, 0/&%-'1*5,%0/,%,5-0$++&/,*1-,1*&), (10,71P/0,J$-
(10,E/%*'*+,%5,P/&&,P'-.1$-,P.'2.,71P/0,O,51(-Q .%04,10,5E%0-,O,E%),J/21E/,E/%*'*+&/55]
g!9?Q 7" ?h" T./,5-0$++&/,1L/0,715'-'1*'*+,P'-.'*, -./,+&1J%&,6/&4, '*2&$4/5, -./,5-0$++&/,1L/0
E/%*'*+Q P.'2.,'5,E%4/,/L'4/*-,'*,-.'5,-./5'5" @ 7014$2-'L/,%*4,'**1L%-'L/,P%),1(,0/5/%02.,'5
70/5/*-/4Q E%U'*+,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),-./E5/&L/5,%22/55'C
J&/,-1,2$&-$0%&,52'/*2/,%*4,-$0*'*+,-./,'55$/,1(,E/%5$0/E/*-,%*4,1$-21E/5,(01E,-./,70/5/*-
4%),41E'*%-'*+, ($-$0/C4/L/&17E/*-5CP'&&C5.1PC7/057/2-'L/, -1, %, L/05%-'&/Q 21*20/-/, 5$++/5C
-'1*,1*,E1*'-10'*+Q %*%&);'*+,%*4,+%'*'*+,*/P,'*5'+.-5,1*,4'52$05'L/,71P/0,%*4,7014$2-'L'-)Q
5)EJ1&'2,71&'-'25Q %*4,5-0%-/+'/5,1(,4'5-'*2-'1*,%*4,%/5-./-'2';%-'1*,P'-.'*,-./,(0%E/P10U,1(,%
7$J&'2C71&'2)CJ%5/4,'*-/+0%-'L/,_:AB` *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)C'E7&/E/*-%-'1*"
T./,E/*-'1*/4,57/2'%&,/E7.%5'5,1*,%*4,0/(/0/*2/,-1,2$&-$0/,'*,'-5,J01%4/5-,5/*5/,E15-,21EC
70/./*5'L/&),4/520'J/4,%5,J%5/4,1*,&'(/5-)&/5,%*4,&'(/,P10&45,O,\%,P.1&/,P%),1(,&'(/],%5,E15-
701E'*/*-&),(10E$&%-/4,J),M",d'&&'%E5< O,2%*,J/,L'/P/4,%5,%*,1$-21E/,1(,'*5-'-$-'1*%&,4'5C
21$05/,0/5$&-'*+,(01E,-./,%J1L/,E/*-'1*/4,7012/55/5Q %*4,%2%4/E'2,4'521$05/,0/5$&-'*+,(01E
%,57/2'62,7%0%4'+E,_2$&-$0%&,-$0*`" @5,P'&&,J/,5.1P*,'*,-.'5,-./5'5Q 7$J&'2C71&'2)CJ%5/4,E/*-%&
E%75,2%*,701L'4/,E/*-%&,'*-/070/-%-'1*C,%*4,%2-'1*C52./E%-%,J%5/4,1*,5$2.,&'(/5-)&/CJ%5/4

9 J/,-D0#G&-$#/-/<2< K()*(#/-$%.-L0'+/*,-M!:NOP-$%.-"1/-)0%2-Q/@0)(*+0%-M!:R!P-*1$*-'$4/-*0-5)$,-$-'#('+$)
#0)/-D+*1+%-*1/-/&*$F)+&14/%*-03-*1/-'()*(#/7'0%'/5*-03-'()*(#$)-&*(.+/&-$%.-03-G/,-*/#4&-*0-'()*(#$)-$%$),&+&
$&-30#-+%&*$%'/-S'()*(#/-$&-$-D10)/-D$,-03-)+3/T6 S'0440%-'()*(#/T6 0#-S&*#('*(#/-03-3//)+%2T< U0#-')0&/#-#/$.+%2
&//-/<2<-V0%/& 8RW; $%.-X/55-/* $)< 8N!;

?
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2$&-$0/C,%*4,2$&-$0/C57%2/C21*2/7-5,%*4,%2-'L/,4'52$05'L/,%221E7&'5.E/*-5,'*,(10E,1(,*%-'1*%&
'*-/070/-%-'1*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)"

'R'R;R D#12A3-#=/!(<^*-&,"+)&%H 4",12/1&0%,$&/1#*/6"$-4&

W%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,'*,-.'5,-./5'5,+/*/0%&&),21*2/7-$%&';/4,%5,4'521$05/5
1(,0/70/5/*-%-'1*,%*4,701E1-'1*Q %*4,57/2'62%&&),1$-&'*/4,%5,5)EJ1&'2,2%7'-%&,701E1-'1*,%*4
%22$E$&%-'1*,-11&5,P'-.'*,7$J&'2C71&'2)CJ%5/4,*%-'1*%&,701E1-'1*,71&'2'/5" @&-.1$+.,&12%&'C
-'/5,%0/,21E7&/3,'*,2.%0%2-/0,%*4,-./,./-/01+/*/1$5,'*-/0/5-5,1(,4'((/0/*-,+01$75,%*4,'*4'L'4C
$%&5,'*2&$4/,%,P'4/,0%*+/,1(,E%-/0'%&,%*4,5)EJ1&'2%&,1$-21E/5Q 0/70/5/*-%-'1*%&,4'521$05/
21*5-'-$-/5,%,57/2'62,'*-0'*5'2,%5,P/&&,%5,/3-0'*5'2,5'+*'62%*2/,%5,21*2/0*5,-./,'55$/5,1(,'E%+/
%*4,'4/*-'-)C(10E%-'1*,%*4,0/&%-/4,7012/55/5,4$/,-1,'-5,5217/Q 52%&/,%*4,&/+'-'E';/4,71P/0"
T./0/(10/Q -./,0/70/5/*-%-'1*%&,4'521$05/,1*,-./,&/L/&,1(,%,*%-'1*%&,71&'2)CJ%5/4,701E1-'1*
21*2/7-,.%5,J//*,4/7'2-/4,%5,-./,5$JK/2-,1(,21*2/0*,/&%J10%-'*+,%,2$&-$0%&,52'/*-'62,21*2/7-
1(,:ABCH:8z@JBB",T./,(12$5,1*,0/70/5/*-%-'L/,4'521$05/,%*4,-.$5,'*5-'-$-'1*%&,%2-105,'5,E/-
'*,$5'*+,%*%&)-'2%&,%7701%2./5,J%5/4,1*,P10U5,J),52.1&%05,/E7.%5';'*+,-./,%2-10]5,01&/,P'-.'*
4'521$05/,%*%&)5'5, _c/&&/0,/-"%&"`" @5,%E1*+5-,1-./05,H/P/&&,1$-&'*/4Q \'-, '5, 'E710-%*-, -1, 0/C
E/EJ/0,-.%-,2$&-$0%&,70%2-'2/,'5,21*2/*-0%-/4,'*,%*4,%01$*4,71P/0($&,'*5-'-$-'1*%&,*14/5,O
'*2&$4'*+,0/&'+'1*Q 21EE$*'2%-'1*, '*,E/4'%Q J$5'*/55,210710%-'1*5,%*4,E15-,57/2-%2$&%0&)
5-%-/5],g2(" !9!Q 77" GGOGNh" T.'5, -./5'5,%0+$/5, -.%-, -./,01&/,1(, -./,5-%-/,J/21E/5,20$2'%&, '*
-./,21*-/3-,1(,'E%+/C2$&-'L%-'1*C71&'2'/5,%'E/4,%-,-./,71&'-'2%&,/*-'-),1(,%,*%-'1*C5-%-/" T.'5
%55$E7-'1*,'5,J%5/4,1*,0/&/L%*-,&'-/0%-$0/,1*,7&%2/,J0%*4'*+,_c1-&/0`Q *%-'1*,J0%*4'*+,_Z'**'/`
%*4,7$J&'2,4'7&1E%2),_8",L%*,i%E,.%5,.'+.&'+.-/4,-.'5,%57/2-,E15-,701E'*/*-&),'*,.'5,%0-'2&/
1*,-./,\X0%*4,H-%-/]`,g!9Fh" T./,%*%&)-'2%&,7/057/2-'L/,P'-.'*,-.'5,-./5'5,E10/1L/0,5$++/5-5,%*4
'*L/5-'+%-/5,:AB %+%'*5-,-./,J%2U+01$*4,1(,7%0%4'+E%-'2,5.'(-5Q /E7.%5';'*+,-./,2100/&%-'1*,1(
/3-/0*%&,%*4,'*-/0*%&,4/L/&17E/*-5Q %*4,1(,'4/%5,%*4,70%2-'2/,%5,21*2/0*5,-./,7014$2-'1*,1(
E/%*'*+" T.'5,%57/2-,6*45,%,5-%+'*+,71'*-,'*,8",L%*,i%E]5,%52/0-%'*E/*-,1*,-./,4'E/*5'1*5,1(
E/%*'*+,7155'J&/,-1,4/0'L/,(01E,-./,/E/0+/*2/,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),O,-./
4/-/0E'*%*-,1(,7%0%4'+E%-'2,2.%*+/5,%*4,-./,21*-/3-$%&';%-'1*,P'-.,715-E14/0*,/*L'01*E/*C
-%&,21*4'-'1*5" T./,/E/0+/*2/,1(,-./5/,21*2/7-5D \_{`,'E7&'/5,%,5.'(-,'*,71&'-'2%&,7%0%4'+E5,C
%,E1L/,(01E,-./,E14/0*,P10&4,1(,+/171&'-'25,%*4,71P/0,-1,-./,715-E14/0*,P10&4,1(,'E%+/5
%*4,'*^$/*2/],g!9FQ 7" <h"

A*, -./,21*-/3-,1(, -./,/E7&1)E/*-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2), '-, '5, 'E710-%*-
-1,*1-/,/57/2'%&&),-P1,%57/2-5D T./,/E7.%5'5,1*,4'5-'*2-'L/*/55,/37/2-/4,-1,20/%-/,$*'Y$/C
*/55,%*4,-./,/((10-,-1,+/*/0%-/,%*4,2$&-'L%-/,-./5/,4/-/0E'*%*-5,1(,4'5-'*2-'L/*/55,'*,21*5'5C
-/*2),P'-.,7%0-'2$&%0,'E%+/5,1(,-./,7&%2/,'*,Y$/5-'1*,g2(" ?NQ 7" =S=h" T./,/((10-5,-1,'*20/%5/
-./,21E7/-'-'L/*/55,1(,7&%2/5,%*4,-./'0,5)EJ1&'2,57%2/5,0/57/2-'L/&),+1,.%*4,'*,.%*4,P'-.
+&1J%&';%-'1*C'*4$2/4, (%2-105D \_{`, &12%&, 21E7/-'-'L/*/55, 1(, 7&%2/,7%0-&), 5-/E5, (01E,+&1JC
%&';%-'1*Q (01E, -'E/C57%2/,21E70/55'1*,1(,2%7'-%&,%*4, -0%L/&Q P.'2., (102/5,E%*),7&%2/5, -1
21E7/-/,-1,%--0%2-,'*L/5-E/*-Q P10U/05,%*4,L'5'-105],g2(" ?NQ 7" =S=h" H$2.,/((10-5,-1,'*20/%5/
%--0%2-'1*,%*4,21E7/-'-'L/*/55,%0/,'*,-.'5,-./5'5,-./10/-'2%&&),%*4,E/-.141&1+'2%&&),/EJ/44/4
'*-1,%*,%*%&)-'2%&,(0%E/P10U,/E7&1)'*+,-./,21*2/7-,1(,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,%*4,701C
E1-'1*,_&'(/5-)&/CR2$&-$0/,57%2/CJ%5/4,5)EJ1&'2C2%7'-%&CJ%0+%'*C2&$5-/05`,P'-.'*,57/2'62,J0%*4C
E%*%+/E/*-C%7701%2./5" T./,/&%J10%-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/,57%2/CJ1$*4,E/*-%&,E%7C
7'*+,%+%'*5-,-./,J%2U+01$*4,1(,7$J&'2,71&'2),(0%E'*+,-./0/J),(12$5/5,1*,-11&5,1(,*%-'1*%&,7$JC
&'2,71&'2)CJ%5/4,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,%*4,701E1-'1*,P'-.,2$5-1E';/4,%*4,/((/2-'L/

F
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2117/0%-'1*,%E1*+,-./,'*-/0(%2/5,1(,'*P%04,%*4,1$-P%04,21EE$*'2%-'1*" T./0/J)Q 4'521$05/
%221E7&'5.E/*-5,J%5/4,1*,-./,4'5-0'J$-'1*,L'%,/&/2-01*'2,-11&5,1*,-./,d10&4,d'4/,d/J,%0/
'&&$E'*%-/4" Z'52$05'L/,%221E7&'5.E/*-5,1(,4'5-'*2-'1*,%*4,715'-'1*'*+,P'-.'*,-./,+&1J%&,6/&4
1*,-./,&/L/&,1(,%/5-./-'2';/4,5-0%-/+'/5,%0/,/3/E7&'6/4,-.01$+.,-./,2%5/,1(,-./,21EE1*,dddC
7&%-(10E,1(,*%-'1*%&,701E1-'1*C%2-105Q 21*5-'-$-'*+,%,21*2/*-0%-/4,_2$E$&%-'L/`,4%-%,5%E7&/"G

@&-.1$+.,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,1(,-./,$-E15-,0/&/L%*2),%*4,'E710-%*2/
-1,2$&-$0%&, 52'/*2/,4/%&'*+,P'-.,21*-/E710%0),7./*1E/*%Q -./0/,%0/,*1,%7701%2./5,%L%'&C
%J&/, -1, '*L/5-'+%-/, -./5/, '55$/5,J),2$&-$0%&C52'/*-'62,E/-.145,%-,70/5/*-" T.'5, '5, 0/+0/--%J&/
5'*2/,%,.$+/, 0%*+/,1(, 2$&-$0%&C, %*4, 512'%&C52'/*-'62,21*2/7-5, %*4,%7701%2./5,2%*,701L'4/
L%&$%J&/, '*5'+.-5,%*4, (0/5., 'E7$&5/5" @*4,L'2/,L/05%Q -./5/,21*2/7-5,21*5-'-$-/,*1L/&,%*4
2.%&&/*+'*+,0/5/%02.,Y$/5-'1*5,-1,E%*),2/*-0%&,2$&-$0%&,52'/*-'62,21*2/7-5Q '*2&$4'*+,-./,1JC
L'1$5,1*/5,%5,2%*1*';%-'1*,1(,2$&-$0/,%*4,2$&-$0%&,%221E7&'5.E/*-5Q 4'52$05'L/,21*5-0$2-'1*5
'*,+/*/0%&,%*4,-./,1*/5,1(, _*%-'1*%&,%*4,0/+'1*%&`, '4/*-'-),%*4,'E%+/,'*,7%0-'2$&%0Q 2$&-$0%&
%*4,512'%&,E/E10)Q 5-/0/1-)7/5Q '*-/0C,%*4,-0%*52$&-$0%&,Y$/5-'1*5Q 5)EJ1&'2,71&'-'25,/-2"Q J$-
%&51,'*-014$2/,*/P,2%-/+10'/5,%*4,-./E/5,1(,0/5/%02.,%*4,%*%&)5'5,0/5$&-'*+,'*,*1L/&,P%)5,1(
/E7&1)E/*-,1(,/57/2'%&&),2$&-$0%&C-$0*C7012/55/5CJ%5/4,0/5/%02.,6/&45,%5,2%&&/4,(10,J),21*C
-/E710%0),2$&-$0%&,52'/*2/,701+0%E5" :ABCH:8z@JBB '5,%J1$-,-./,.%*4&'*+,1(,./-/01C,%*4
%$-1C0/70/5/*-%-'1*5Q '4/*-'62%-'1*%&,*%-'1*%&,7016&/C*/+1-'%-'1*,%*4,(0%E'*+,1*,%,0/70/5/*-%C
-'1*%&,&/L/&,%5,21*2/0*5,-./,70/5/*-,%*4,($-$0/,1(,%,512'/-)" T./,E%'*,.)71-./5'5,1(,-.'5,-./5'5,'5
-.%-,-./,$5/,1(,57/2'62,%*4,'**1L%-'L/Q (10,-./,21E7&/3,7$0715/5,1(,21E7/-'-'L/,'4/*-'-),E%*C
%+/E/*-,4/L/&17/4,21EE$*'2%-'1*R,J0%*4CE%*%+/E/*-C-/2.*'Y$/5Q 701L'4/,%*,/((/2-'L/,%*4
L/05%-'&/,P%),-1,217/,P'-.,-./,21E7&/3'-),1(,J1-.Q -./,/3-/0*%&,%*4,'*-/0*%&,(%2-105,1(,'E%+/C
%*4,_0/`,715'-'1*'*+,4'521$05/" B10/1L/0Q '-,P'&&,J/,1$-&'*/4,P./-./0,5$2.,%*,%7701%2.,0/5$&-5
'*,4'52$05'L/,7014$2-'L'-),'*,(10E,1(,(10,'*5-%*2/,-./,+/*/0%-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/
21*2/7-5Q '*5-'-$-'1*%&,2.%*+/5,%*4,-./,(10E%-'1*,1(,%2-'1*C,%*4,(0%E'*+C52./E%-%,P'-.'*,*%C
-'1*%&,701E1-'1*,5-0%-/+)Q %*4,701L'4/5,E1J'&';'*+,71-/*-'%&, _/"+" %417-'1*,1(, -./,21*2/7-
J),'*-/0*%&,%*4,/3-/0*%&,%$4'/*2/5`,J),E/%*5,1(,5-0%-/+'/5,1(,4'5-'*2-'1*Q %$-./*-'62%-'1*,%*4
E/E10';%-'1*,P'-.'*,-./,(0%E/P10U,1(,%/5-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*" T./,4/L/&17E/*-
1(,%,2$&-$0%&,52'/*-'62,0/5/%02.,%7701%2.,-1,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),'*-014$2/5
-./,21*2/7-,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,7014$2-'1*,'*,-./,21*-/3-,1(,%*%&);'*+,-./5/,21*C
2/7-5,%5,4'52$05'L/,%221E7&'5.E/*-5" T./,%7701%2.,-.$5,/*%J&/5,E%U/5,'-,7155'J&/,-1,1$-&'*/
P%)5,1(,21./5'1*C,%*4,4'5-'*2-'1*C+/*/0%-'1*,%5,21*2/0*5,-./,2%*1*';%-'1*,1(,*%-'1*%&,2$&-$0/
'*, -./,57/2'62,21*-/3-,1(,7$J&'2,71&'2),J%5/4, _'*5-'-$-'1*%&';/4`, '*-/+0%-'L/,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),701+0%E5" A-,'5,701715/4Q %*%&)-'2%&&),/EJ/44/4,%*4,E%4/,/L'4/*-,J)
E/%*5,1(,%*,/37&10%-'L/,5-$4), -.%-,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),21*2/7-5, 'E7&/C
E/*-/4,P'-.'*,%*, '*-/+0%-'L/,E%*%+/E/*-C10'/*-/4,%7701%2., '*210710%-'*+,71&'2)C'*4$2/4
E%55CE/4'%C7014$2-'1*,2%*,J/,-./10';/4,%*4,%*%&);/4,%5,701E1-'*+Q 2$&-'L%-'*+,%*4,%22$E$C
&%-'*+Q %*4,5)EJ1&'2,2%7'-%&" T./0/J)Q /&/E/*-5,*1$0'5.'*+,21E7/-'-'L/,%4L%*-%+/5,%0/,701C
E1-/4,P'-.'*,%,4'52$05'L/&),+/*/0%-/4,5)EJ1&'2,5)5-/EQ 7014$2'*+,%*4,2&$5-/0'*+,20$2'%&,4/-/0C
E'*%*-5,-1,'E%+/,(10E%-'1*,%*4,*%-'1*%&,'4/*-'-),*/+1-'%-'1*" d'-.'*,-.'5,7012/55,1(,2$&-'L%-'*+
*%-'1*%&,21E7/-'-'L/,'4/*-'-)Q U*1P&/4+/C104/05,1*,*%-'1*%&,2$&-$0/Q %*4,21&&/2-'L/,512'%&,_/"+"
71&'-'2%&,%*4,/21*1E'2`,%57/2-5,%0/,0/7014$2/4,%*4,7014$2/4,-$0*'*+,%/5-./-'2,%*4,21+*'-'L/
0/^/3'L'-),'*-1,21EE$*'2%-'1*,5-0$2-$0/5,%*4,'*(10E%-'1*Q %*4,2$&-$0%&,*/-P10U5,1(,E/%*'*+
%5,P/&&,%5,E%-/0'%&,4'E/*5'1*5,'*-1,%/5-./-'2';/4,%*4,21+*'-'L/&),0/^/2-/4,5)EJ1&'2,5-0$2-$0/5"

N "1/-'0%'/5*-+&-+%-LD/./%T&-'$&/-')/$#),-30'(&/.-0%-/)/'*#0%+'-./)+@/#,-M5+))0D/.-F,-I/).7-$%.-3$'/7*073$'/7
'044(%+'$*+0%-5#0C/'*&-$&-D/))-$&-'045)/*/.-F,-4()*+4/.+$75$'G$2/&-7-5#+%*6 @+./0-$%.-5+'*0#+$)-+4$2/&P6
$%.-1/%'/-+*-+&-0(*)+%/.6 10D-*1/-50D/#3()-+%*/#%/*7'044(%+'$*+0%-1$&-F//%-/45)0,/.<

!S
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T./,U/),%57/2-5,%5,21*2/0*5,-./5/,7012/55/5,1(,&12%&,'4/*-'-)C,%*4,'E%+/C*/+1-'%-'1*C7012/55/5
-%U'*+,7&%2/, %+%'*5-, -./,J%2U+01$*4,1(, 0%7'4&), 2.%*+'*+, 512'1C2$&-$0%&, 21*4'-'1*5, %*4, -./
'*-/0*/-C0/L1&$-'1*,%0/, '*, -.'5, -./5'5, 5$++/5-/4, -1,J/21E/,4'52$05'L/&),+/*/0%-/4,4'5-'*2-'L/
&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C/&/E/*-5" Z$/,-1,%,57/2'62,-./10/-'2%&CE/-.141&1+'2%&,21EJ'C
*%-'1*,40%P'*+,1*,%417-'1*5,1(,%7701%2./5,%*4,21*2/7-5,4'52$55/4,%*4,/&%J10%-/4,P'-.'*,-./
%*%&)-'2%&,(0%E/P10U,'-,P'&&,J/,5.1P*,-.%-,5'+*5,%5,'*(10E%-'1*%&,+1145,_70'E%0'&),21+*'-'L/
21*-/*-`,%*4,715-E14/0*,+1145,_70'E%0'&),%/5-./-'2,21*-/*-`,%5,21*2/7-$%&';/4,%*4,'4/*-'6/4
J),b%5.,%*4,f00),g?Nh,%0/,%+%'*5-,-./,J%2U+01$*4,1(,-./,1*+1'*+,%/5-./-'2';%-'1*,1(,E%-/0'%&
1JK/2-5,%*4,C,%5,-.'5,-./5'5,5$++/5-5,%5,P/&&,1(,21+*'-'L/,%57/2-5,%5,L%&$/5,C,7&%)'*+,%,20$2'%&
01&/,'*,21*5-'-$-'*+,%*4,2.%*+'*+,7&%2/C'E%+/C7014$2-'1*Q C2'02$&%-'1*,%*4,C21*5$E7-'1*" T./
7012/55/5,%*4,2.%*+/5,'*,-./,&/L/&,1(,'4/%5,0/5$&-,4$/,-1,-./,2100/&%-'L/,'*-/00/&%-'1*,-1,-./
E%-/0'%&,&/L/&,_/57/2'%&&),'*,-./,21*-/3-,1(,-/2.*1&1+)`,'*,1$-21E/5,%5,(10,'*5-%*2/,*/-P10UC
J$'&4'*+Q %*4,4)*%E'25,'*,-./,6/&4,1(,2$&-$0%&,7014$2-'1*,%5,P/&&,%5,'*-/0&'*U/4,512'%&,6/&45"
T.'5,4'55/0-%-'1*,/3%E'*/5,-./,0/21*5-'-$-'1*,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*,%*4,-.$5,-./,7$J&'2
4'521$05/,1*,21*-/E710%0),*%-'1*%&,'4/*-'-),J),/E7&1)'*+,-./,d10&4,d'4/,d/J,%*4,(12$5'*+
1*,E/*-%&,E%77'*+,P'-.'*,-./,(0%E/P10U,1(,:AB",T.'5,-./5'5,%0+$/5,-.%-,:ABC21*2/7-C'*4$2/4
70%2-'2/5,%0/,512'%&,70%2-'2/5,1(,4'5-'*2-'1*Q %'E/4,%-,701E1-'*+,%*4,%22$E$&%-'*+,5)EJ1&'2
2%7'-%&,'*,104/0,-1,'*20/%5/,0/7$-%-'1*,%*4,0/*/+1-'%-/,*%-'1*%&,'4/*-'-),%*4,'E%+/" A*,104/0
-1,4/L/&17,%*,%*%&)-'2%&,%7701%2.,-1,-./10';/,%*4,/E7'0'2%&&),'*L/5-'+%-/,4'5-'*2-'L/,5-0%-/+'/5
%*4,21+*'-'L/,7%--/0*5,'*,-.'5,21*-/3-Q 4'52$05'L/,%7701%2./5,%417-'*+,X1$04'/$]5,4'5-'*2-'1*C
-./10),%*4, -./, -.'*U'*+,E14/&,1(,E/*-%&,E%75,%0/, '*2&$4/4" T./, 0/5/%02., '5,J%5/4,1*,%*
'*-/+0%-'L/,2$&-$0%&C52'/*-'62,%7701%2.,%4L12%-'*+,%*,%2-'1*C-./10/-'2%&,%7701%2.,-1,2$&-$0/
J%5/4,1*,512'%&,21*5-0$2-'L'5E,-.%-,$*4/05-%*45,2$&-$0/,%5,%,57/2'62,(10E,1(,7014$2-'1*,$*4
7014$2-'L'-),'*,-/0E5,1(,5)EJ1&'2,'*-/070/-%-'1*,%*4,%417-'1*,1(,/*L'01*E/*-,%*4,-./,512'%&
P10&4,L'%,%2-'1*CQ 21+*'-'1*C,%*4,-.'*U'*+,52./E%-%,g2(" /"+" ?Sh" :$&-$0/,'5,%22104'*+,-1,-.'5
%7701%2.,$*4/05-114,%5,^1P'*+,%*4,21*-/3-C0/&%-/4,'*,'-5,7&%2/C,%*4,-'E/C57/2'62,%2Y$%'*C
-%*2/,%*4,$-'&';%-'1*,%*4,-./,1L/0%&&,($*2-'1*,1(,2$&-$0/,'5,1$-&'*/4,-1,J/,-./,0/7014$2-'1*,1(
512'%&,57%2/,J),E/%*5,1(,%,57/2-0$E,1(,4'52$05'L/,_5)EJ1&'2,%*4,E%-/0'%&`,E/%*'*+C+/*/0%-'*+
70%2-'2/5,g2(" /"+" ?ShQ g2(" /"+" ?Sh"Q g2(" /"+" ?Sh"

'R'R?R @$)+,$+)%/"4/$8%/&$+*A/1#*/2-6-$1$-"#&/"4/$8%/&$+*A

:.%7-/0,!,'*-014$2/5,-./,E%'*,21*2/0*5,1(,-.'5,-./5'5Q 1$-&'*/5,U/),21*2/7-5Q %*4,701L'4/5,-./
(10E$&%-'1*,1(,0/5/%02.,%'E5,%*4,E/-.141&1+'2%&,21*5'4/0%-'1*5" T./,2.%7-/0,'5,21*2&$4/4
J),0/E%0U5,1*,-./,0/5/%02.,4/5'+*" :.%7-/05,9,%*4,=,-.$5,%&51,701L'4/,-./,4'52$55'1*Q %5C
510-E/*-,%*4,%4%7-'L/,715'-'1*'*+,1(,E%-2.'*+,E/-.141&1+'2%&,-./10'/5,%*4,21*2/7-5Q %*4,-./
/&%J10%-'1*,1(,-./,-./10/-'2%&,%*4,%*%&)-'2%&,J%5'5,%+%'*5-,-./,J%2U+01$*4,1(,-./,(10E$&%-/4
0/5/%02.,Y$/5-'1*5" :.%7-/0,9,4/6*/5,%*4,1$-&'*/5,-./,210/,21*2/7-5,1(,-./,4'55/0-%-'1*Q 4'5C
2$55/5,0/&/L%*-, &'-/0%-$0/Q %*4,21E70'5/5, -./10/-'2%&,%7701%2./5Q 701L'4'*+,%,4/-/0E'*%-'1*
%*4,715'-'1*'*+,1(,-./,/7'5-/E1&1+'2%&,21*-/3-" :.%7-/0,=,4/%&5,P'-.,-./,2.1'2/,%*4,%4%7C
-'1*,1(,/E7&1)/4,-./10/-'2%&,%7701%2./5,%*4,%*%&)-'2%&,21*2/7-5Q %*4,'5,21*-'*$1$5&),&'*U/4
-1+/-./0,P'-.,-./,4'52$55'1*,1(,E/-.141&1+'2%&,4/-/0E'*%*-5,%*4,%*%&)-'2%&,$*'-5,'*,<" T./
2.%7-/05,'&&$5-0%-/,%*4,U*'-,-1+/-./0,7155'J&/,%77&'2%-'1*5,1(,4'((/0/*-,-./10/-'2%&,%*4,E/-.14C
1&1+'2%&,%7701%2./5,%*4,21*2/7-5, '*,104/0, -1,-./10';/,%*4,21*-/3-$%&';/,:ABCH:8z@JBB
%*4, -.$5, -1,701L'4/,%*,%*%&)-'2%&, (0%E/P10U" :.%7-/0,<, (10E5, -./, (1$*4%-'1*, (10, -./,2%5/
5-$4),1(,/37&10%-'L/,2.%0%2-/0,70/5/*-/4,'*,:.%7-/0,G" T./,2%5/,5-$4),'5,%*,'*210710%-/4,7%0-
1(,-./,-./10/-'2%&,4/L/&17E/*-,1(,:ABCH:8z@ %*4,/37&%'*5,-./,70%2-'2%&,'E7&/E/*-%-'1*,1(

!!
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-./,%*%&)-'2%&, (0%E/P10U" :.%7-/0,N,70/5/*-5, 0/5$&-5, %*4,21*2&$5'L/,21*5'4/0%-'1*5" X1-.
701715'-'1*5,J%5/4,1*,-./,%*%&)-'2%&,(0%E/P10U,%5,P/&&,%5,0/5$&-5,%*4,701715'-'1*5,J%5/4,1*
-./,2%5/C5-$4),%*%&)5'5,%0/,701L'4/4Q 21*2&$4/4,J),%,2&15/0,'*-/070/-%-'1*,%*4,4'52$55'1*,1(
-./,E/*-'1*/4,21*5'4/0%-'1*5,%*4,6*4'*+5,5$EE%0';'*+,-./,21*-0'J$-'1*5,1(,-./,0/5/%02."

T./, /&%J10%-'1*, 1(, -.'5, 4'55/0-%-'1*, .%5, .%4, -1, -%U/, '*, %221$*-, 5/L/0%&, &'E'-%-'1*5, 1(, J1-.
E/-.141&1+'2%&,%*4,70%2-'2%&,21*2/0*" ['05-,1(,%&&Q %5,E/*-'1*/4,%J1L/Q -./,21*2/7-5,1(,*%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2),.%L/,$*4/0+1*/,%*,/37&15'1*,1(,%2-'L'-),%*4,0/5/%02.,4$0'*+
-./,5.10-,7/0'14,1(,-./,/&%J10%-'1*,1(,-.'5,-./5'5,%*4,21*5-'-$-/,%*,/*10E1$5,6/&4,1(,70%2-'2/,%-
-./,70/5/*-,4%)" :1$*-&/55,.1$05,1(,0/5/%02.,.%L/,-.$5,'*2&$4/4,-./,21*-'*$1$5,E1*'-10'*+Q
$74%-/,%*4,5-$4),1(,J1-.,-./10/-'2%&,%*4,70%2-'2%&,%57/2-5,$*-'&,-./,L/0),&%5-,4%)5,1(,-./,P10U
1*,-.'5,-./5'5" T.'5,2.%&&/*+/,.%5,'*-/0,%&'%,J//*,E/-.141&1+'2%&&),%*4,-./10/-'2%&&),51&L/4,J)
%4%7-'*+,-./,_P'-.'*,0/5/%02.,/E7&1)'*+,4'521$05/C%*%&)5'5,L/0),21EE1*&),$5/4`,>01$*4/4
T./10),%7701%2.Q %,Y$%&'-%-'L/, 0/5/%02.,70%2-'2/, -1,21EJ'*/, -./10/-'2%&,5%E7&'*+Q E%-/0'%&
%*4,(10E%&,-./10),%*4,214'62%-'1*,/3-/*4/4,'*-1,%,.1&'5-'2,+/*/0%&,+%-/P%),-1,0/5/%02.,-17'25
%*4,E%-/0'%&Q P./0/,-./10),'-5/&(,'5,$*4/05-114,%5,%,7012/55" T./,>01$*4/4,T./10),%7701%2.
/E7&1)5,%,5)5-/E%-'2,5/-,1(,7012/4$0/5, -1,4/L/&17,%*, '*4$2-'L/&),4/0'L/4,+01$*4/4,-./10)
%J1$-,%,7./*1E/*1*Q %*4,'5,$*4/05-114,%5,*1,57/2'62,E/-.14,J$-,0%-./0,%,5-)&/,1(,0/5/%02.
g=NQ =VQ !9<Q !9Gh"N d./*,A 5-%0-/4,-1,4/L/&17,-./,0/5/%02.,4/5'+*,-1,-.'5,-./5'5,'*,H/7-/EJ/0
9SSNQ -./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),P/0/,5-'&&,K$5-,%J1$-,-1,J/21E/
5.%7/4,'*-1,-./,4/6*'-'1*5Q %*4,-1,+01P,'*-1,-./,/*10E1$5,5217/,%*4,'E7%2-,-.%-,2%*,J/,1JC
5/0L/4,%*4,0/5/%02./4,-14%)" i1P/L/0Q -./0/,%0/,-.0//,20$2'%&,(%2-105,-.%-,.%L/,*1-,2.%*+/4
4$0'*+,-./,&%5-, -.0//,)/%05,C,%&&,0/5/%02.,21*4$2-/4,-1,-./,70/5/*-,4%),'5,2&/%0&),/21*1E'2C
52'/*-'62,_70'E%0'&),4/5-'*%-'1*,J0%*4'*+,%*4,2'-),J0%*4'*+,P'-.'*,-1$0'5E,5-$4'/5`,10,'*-/0*%C
-'1*%&,0/&%-'1*5C52'/*-'62,_70'E%0),1*,7$J&'2,4'7&1E%2)Q 2$&-$0%&,4'7&1E%2),%*4,51(-,71P/0`,'*
5217/,%*4,*%-$0/" W1,%--/E7-5,P.%-,51,/L/0,.%L/,J//*,21*4$2-/4,-1,0/5/%02.,%*4,21*2/7-$%&C
';/,-./,*1-'1*,1(,21E7/-'-'L/,'4/*-'-),5'*2/,'-5,'*-014$2-'1*,'*,9SSNQ J%2U,-./*,70'E%0),*%-'1*
J0%*4'*+" T.'5,-./5'5,-.$5,2&15/5,-.'5,+%7,%5,%&51,1$-&'*/4,%J1L/" B10/1L/0Q 4$0'*+,-./,605-
%77013'E%-/&),/'+.-//*,E1*-.5Q -./,0/5/%02.,21*2/7-,P%5,4/5'+*/4,(10,-./,-.0//,H2%*4'*%L'%*
21$*-0'/5,1(,HP/4/*Q Z/*E%0U,%*4,W10P%)Q '*2&$4'*+,%*,%44'-'1*%&,21E7%0%-'L/,%7701%2."
Z$/,-1,-./,/37&15'L/,+01P-.,%*4,4/L/&17E/*-,1(,-./,%2-'L'-'/5,P'-.'*,-./5/,21$*-0'/5Q '-,5-114
2&/%0,'*,%$-$E*,9SS?,-.%-,1*&),1*/,2%5/,5-$4),1*,1*/,21$*-0),P1$&4,J/,7155'J&/,-1,21*4$2-,'*
%22104%*2/,P'-.,-./,5217/,1(,%,4'55/0-%-'1*" T./,4/2'5'1*,%-,-.%-,71'*-,'*,-'E/,(/&&,1*,HP/4/*
4$/,-1,6L/,E%'*,0/%51*5D 605-Q -./,%2-105,/*+%+'*+,'*,-./,701E1-'1*,1(,HP/4/*,.%4,-./,E15-
%4L%*2/4,'E7&/E/*-%-'1*,O,%,(%2-,-.%-,4'0/2-&),2100/571*45,P'-.,-./,5/21*4,%*4,-./,-.'04,0/%C
51*D -./,(1&&1P'*+,4%-%,E%-/0'%&,0/L'5'1*,%22104'*+,-1,+01$*4/4C-./10)CJ%5/4,0/5/%02.,4/5'+*
.%5, 0/5$&-/4, '*,2.%*+/5, (01E,4'521$05/C%*%&)5'5, (12$5/4,1*,5-0%-/+), (10E$&%-'1*,%*4, '*'-'%&
/&/2-01*'2,E%-/0'%&,-1,4'521$05/C%*%&)5'5,1(,-./,'E7&/E/*-%-'1*,J),E/%*5,1(,-./,/EJ0%2/E/*-
1(, -./,d10&4,d'4/,d/J,%*4,.%5,E%4/,/L'4/*-, -.%-, -./,E15-,/3-/*5'L/, _C-./,/3-/*-,1(,4%-%
E%-/0'%&,'5,'E710-%*-,4$/,-./,4'521$05/C%*%&)-'2%&,%7701%2.`Q '*5'+.-5C701E'5'*+,%*4,'*C4/7-.C
%*%&)5'5,P1$&4,J/,7155'J&/,'*,P10U'*+,P'-.,HP/4/*" T./,-.'04,%57/2-,0/(/05,-1,-./,(%2-,-.%-
HP/4/*,0/E%'*/4,-./,E15-,%2-'L/,21$*-0),'*,/E7&1)'*+,'-5,1P*,'*-/+0%-'L/,21*2/7-Q '*2&$4'*+
'*-/*5'L/,'*5-'-$-'1*%&,2.%*+/5Q /*%J&'*+,%,-.101$+.&),%*4,/((/2-'L/,0/5/%02.,7012/55" @*4,&%5-
J$-,*1-,&/%5-Q E),5-$4'/5,1*,HP/4/*,%*4,-./,4%-%,E%-/0'%&,%22$E$&%-'1*,.%L/,J//*,E15-&),701C
+0/55/4,21E7%0/4,P'-.,-./,1-./0,-P1,21$*-0'/5,C,%*,%57/2-,-.%-,4$/,-1,-./,2.%&&/*+'*+,5-0$2-$0%&

R "1/-#/&/$#'1-*#$.+*+0%-*0-*1+&-$55#0$'1-+&->4/#+'$%-&0'+$)-5#$24$*+&4-M')$+4+%2-*1$*-5#$'*+'$)-'0%&/?(/%'/&
03-$%-+&&(/-1$@/-*0-F/-4$./-50&&+F)/-*0-/A5/#+/%'/-$%.-&,4F0)+'-+%*/#$'*+0%+&4-M%0-&*#+'*-&/5$#$*+0%-03-*1/0#,
$%.-/45+#+'&P-'3< L*#YF+%2-=ZZO
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21*4'-'1*5,-.'5,P10U,.%5,J//*,/&%J10%-/4,$*4/0,'5*]-,%,E'*10,1*/,%*4,-./0/(10/,5.1$&4,J/,E/*C
-'1*/4" ['*%&&)Q %&-.1$+.,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,4/6*'-/&)
1(,.$+/,'*-/0/5-,-1,2$&-$0%&,5-$4'/5,%*4,2$&-$0%&,52'/*2/Q *1,2$&-$0%&C52'/*-'62,/EJ0%2/E/*-,%-
%&&,.%5,-%U/*,7&%2/,-1,-./,70/5/*-,4%)" d.'&/,-.'5,(%2-,21*5-'-$-/5,1*/,1(,-./,'**1L%-'L/,%57/2-5
1(,-./,-./5'5,%-,.%*4Q '-,'*2&$4/4,%-,-./,5%E/,-'E/,-./,0/Y$'0/E/*-,1(,%*,%J1L/C%L/0%+/,/3C
-/*-,1(,%*%&)-'2%&,21*2/7-C/&%J10%-'1*,5'*2/,E%-2.'*+,2$&-$0%&C,%*4,512'%&C52'/*-'62,21*2/7-5
%5,E/*-%&,E%77'*+,%*4,5)EJ1&'2,2%7'-%&,.%4,605-,-1,J/,E%4/,%*%&)-'2%&&),%52/0-%'*%J&/" T./
-./5'5,.%5,-.$5,20155CJ0//4/4,21*-/E710%0),2$&-$0%&C52'/*-'62,21*2/7-5,_/"+" E/*-%&,E%77'*+`
J),'*-014$2'*+,-./,21*2/7-5,1(,7&%2/,E%0U/-'*+Q *%-'1*,J0%*4'*+Q %*4,7$J&'2,4'7&1E%2)" A-,.%5
%&51,%*4,20155CJ0//4/4,21*-/E710%0),*%-'1*,J0%*4'*+C,%*4,7$J&'2,4'7&1E%2),0/5/%02.,J),'*C
-014$2'*+,%*,%*%&)-'2%&,7/057/2-'L/,-.%-,/*%J&/5,-1,(12$5,1*,-./,%57/2-5,21*5-%*-&),E/*-'1*/4
%5,210/,'55$/5,J$-,*/L/0,-./10';/4,$*-'&,-./,70/5/*-,4%)D 2$&-$0/,%*4,21E7/-'-'L/,*%-'1*%&,'4/*C
-'-)" T./,21EJ'*%-'1*,1(,%,-./10/-'2%&,/&%J10%-'1*,%*4,%*,/E7'0'2%&,/37&10%-'L/,5-$4),P'-.'*
-./,J%5'2,(0%E/P10U,1(,+01$*4/4C-./10)C'*57'0/4,%7701%2./5,.%5,./*2/,5.1P*,-1,21*5-'-$-/,%
L/0),7014$2-'L/,P%),1(,U*1P&/4+/C+/*/0%-'1*,1*,$*/37&10/4,7%-.5"

'R.R (#$)"*+,$-"#/$"/$8%/,")%/,"#,%0$&

X/(10/,4'52$55'*+,E/-.141&1+'2%&, 21*5'4/0%-'1*5Q -./, 0/%4/0,P'&&, J/,701L'4/4,P'-., %, 5.10-
4'5%EJ'+$%-'1*,%J1$-,-./,210/,21*2/7-5,1(,-.'5,-./5'5,51,%5,-1,/*%J&/,%*,'*-014$2-'1*,-1,-./
E%'*,21*2/0*5,1(,-./,4'55/0-%-'1*,%-,.%*4" T./5/,-/0E5,10,21*2/7-5,0/57/2-'L/&),%0/,21E7/-C
'-'L/,'4/*-'-),E%*%+/E/*-,_:AB`Q,5)EJ1&'2,2%7'-%&Q E/*-%&,E%77'*+Q 7&%2/,J0%*4'*+Q *%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2)"

T./, /370/55'1* <"34%$($(5%) (7%#$($8)30#0,%3%#$ '5, '*-014$2/4, '*, -.'5, -./5'5, %5, %, 5$J5$EC
'*+,-/0E,(10,%&&,*%-'1*CJ0%*4'*+C,%*4,7$J&'2,4'7&1E%2)C7$J&'2C71&'2)C'*4$2/4,%--/E7-5,%*4
70%2-'2/5,%,21$*-0),4/7&1)5,'*,104/0,-1,2$&-'L%-/,'-5,'E%+/,'*,-./,21*-/3-,1(,'4/*-'-),4'521$05/C
*/+1-'%-'1*,(10,-./,7$0715/,1(,701E1-'*+,%*4,%22$E$&%-'*+,5)EJ1&'2,2%7'-%&" T./,4'52$05'L/&)
%221E7&'5./4, 1$-21E/5, 1(, -./5/, /((10-5, %0/, 21*2/7-$%&';/4, %5, 7$J&'2C71&'2)CJ%5/4,E/*-%&
E%75" a((10-5, '*,20/%-'*+,21E7/-'-'L/,%4L%*-%+/5,J),E/%*5,1(, 5-0%-/+'/5,1(,4'5-'*2-'1*Q %$C
-./*-'62%-'1*Q %*4,E/E10';%-'1*,P'-.'*,-./,(0%E/P10U,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*
%0/,5$++/5-/4,-1,J/,210/,%57/2-5,P'-.'*,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,%*4,701E1-'1*,:AB"
T./5/, 5-0%-/+'/5,%0/, '*L/5-'+%-/4,J),E/%*5,1(,Y$%&'-%-'L/,%*%&)5'5" =20<%)1.0#7(#, 10,7&%2/
E%0U/-'*+,%--/E7-5,-1,'E701L/,-./,'E%+/,1(,%,*%-'1*Q 2'-),10,0/+'1*,J),$5/,1(,57/2'62,71&'2'/5
%*4,%77&'2%-'1*,1(,5-0%-/+'2%&&),2$&-$0%&,21EE$*'2%-'1*,J%5/4,1*,E$-$%&,$*4/05-%*4'*+,%*4,%
&1*+C-/0E,%7701%2.,1*,70/5/*-%-'1*,1(,-./,512'/-),10,5-0%-/+'2%&&),2.15/*,7%0-'%&,%57/2-5" T./
J)C*1P,P'4/C0%*+'*+,70%2-'2%&,6/&4 #0$("#)1.0#7(#, '5,%,21*2/7-,-.%-,'*,-.'5,-./5'5,'5,'4/*-'6/4
-1,.%L/,0/2/*-&),4/L/&17/4,(01E,7&%2/,J0%*4'*+,_-./,E%0U/-'*+,1(,*%-'1*5,'*,7%0-'2$&%0`,'*,-./
21*-/3-,1(,*%-'1*%&,(10/'+*,71&'2)" W%-'1*,J0%*4'*+,'5,40%P'*+,./%L'&),1*,0/5/%02.,1*,7&%2/
J0%*4'*+,%*4,-./,21$*-0)C1(C10'+'*C/((/2-,_-./,5'+*'62%*2/,1(,-./,&12%&,701L/*%*2/,%,7014$2-,10
5/0L'2/,%*4,*%-'1*%&,'E%+/" T./0/,'5,*1,+/*/0%&,%+0//E/*-,'*,P./-./0,*%-'1*,J0%*4'*+,(/%-$0/5
21*2/7-$%&,4'((/0/*2/5,-1,7&%2/,J0%*4'*+,10,*1-Q %*4,-.$5,'-,'5,1*/,1(,-.'5,-./5'5],%'E5,-1,5$++/5-
%,2&%0'62%-'1*,J),/&%J10%-'*+,%*4,1((/0'*+,21*2/7-$%&,701715%&,J),E/%*5,1(,2$&-$0%&C52'/*-'62
-./10)" A*,/55/*2/Q *%-'1*,J0%*4'*+,21*2/0*5,-./,%77&'2%-'1*,1(,J0%*4'*+,%*4,E%0U/-'*+,21EC
E$*'2%-'1*5,-/2.*'Y$/5,-1,0/5.%7/,-./,'*-/0*%-'1*%&,17'*'1*,1(,%,21$*-0)D

!=



CD 6#$."7-<$("#

W%-'1*,J0%*4'*+,'5,'*,(%2-,%,20155C2$&-$0%&,21EE$*'2%-'1*,7012/55,-.%-,L/0),E$2.
0/5/EJ&/5,-./,%4L/0-'5'*+,7012/55D %P%0/*/55,O,%--0%2-'1*,O,70/(/0/*2/" T./,20$2'%&
Y$/5-'1*, '5,P.'2.,E/55%+/5, %0/, 5/*-,$*4/0,P.'2.,2'02$E5-%*2/5Q P.1, 0/2/'L/5
-./E,%*4,.1P,%0/,-./,E/55%+/5,'*-/070/-/4,g=!Q 7" !GGh

@ 21*20/-/, %--/E7-, -1, 4/6*/,*%-'1*,J0%*4_'*+`, /3'5-5, 1*&), 5'*2/,9SS?, '*, -./, J11U K0$("#
L.0#7(#,: !"#<%4$&I 6&&-%&I =.0<$(<% J),c/'-.,Z'**'/,g9=h" @ *%-'1*CJ0%*4,'5,4/6*/4,%5,51E/C
-.'*+,-.%-,4/5'+*%-/5,-./,J0%*4,1(,-./,21$*-0)Q 5-%-/,10,*%-'1*,'*,Y$/5-'1*,%*4,%5,\-./,$*'Y$/Q
E$&-'C4'E/*5'1*%&,J&/*4,1(,/&/E/*-5,-.%-,701L'4/,-./,*%-'1*,P'-.,2$&-$0%&&),+01$*4/4,4'((/0C
/*-'%-'1*,%*4,0/&/L%*2/,(10,%&&,1(,'-5,-%0+/-,%$4'/*2/5],g9=Q 7" !Gh" T./,(1&&1P'*+,1$-&'*/,+'L/5,%
%,605-,'*-014$2-'1*,-1,-./,21*2/7-,1(,*%-'1*,J0%*4'*+,%5,P/&&,%5,21*-/E710%*/1$5&),'&&$5-0%-/5
%,*$EJ/0,1(,0/5/%02.,%57/2-5,20$2'%&,-1,-.'5,-./5'5D

W%-'1*,J0%*4'*+,'5,%*,/32'-'*+Q 21E7&/3,%*4,21*-01L/05'%&,7./*1E/*1*" A-,'5,/3C
2'-'*+Q %5,'-,0/70/5/*-5,%*,%0/%,'*,P.'2.,-./0/,'5,&'--&/,/3'5-'*+,-./10),J$-,%,.$+/
%E1$*-,1(,0/%&,P10&4,%2-'L'-)v 21E7&/3Q J/2%$5/,'-,/*21E7%55/5,E$&-'7&/,4'52'C
7&'*/5,J/)1*4,-./,&'E'-/4,0/%&E,1(,21*L/*-'1*%&,J0%*4,5-0%-/+)v %*4,21*-01L/05'%&Q
'*,-.%-,'-,'5,%,.'+.&),71&'-'2';/4,%2-'L'-),-.%-,+/*/0%-/5,7%55'1*%-/&),./&4,%*4,(0/C
Y$/*-&),21*^'2-'*+,L'/P71'*-5,%*4,17'*'1*5,g9=Q 7" !=h

=-12(<)7(42"30<8 2%*,J/,J0'/^),5$EE%0';/4,%5,.%L'*+,J//*,/5-%J&'5./4,J),%,E/0+/,1(,71&'-'2%&C
52'/*-'62,%7701%2./5,1*, '*-/0*%-'1*%&, 0/&%-'1*5,%*4,2$&-$0%&,4'7&1E%2)" 8$J&'2,4'7&1E%2)Q
%*4Q -1,J/,L/0),/3%2-,'*,-./,$5/,1(,-.'5,-/0E,'*,-./,21*-/3-,1(,-./,-17'25,1(,-.'5,-./5'5Q 21*20/-/&)
-./,*/P,7$J&'2,4'7&1E%2)Q %5,4/6*/4,J),B/&'55/*,_9SSNQ 9SSV`,'5,4/520'J/4,%5,\-./,7012/55,J)
P.'2.,4'0/2-,0/&%-'1*5,P'-.,7/17&/,'*,%,21$*-0),%0/,7/05$%4/4,-1,%4L%*2/,-./,'*-/0/5-5,%*4,/3C
-/*4,-./,L%&$/5,1(,-.15/,J/'*+,0/70/5/*-/4],gF=Q Y$1-'*+,H.%07Q 7" !!h" ;831"2(<)<04($02 _21'*/4
J),8",X1$04'/$`,%*43%#$02)3044(#, %0/,-P1,U/),21*2/7-5Q P.'2.,%0/,0/C21*-/3-$%&';/4,(10,-./
57/2'62,7$0715/,1(,21*2/7-$%&';'*+,:AB P'-.'*,'*-/+0%-'L/,2$&-$0%&C52'/*-'62,0/5/%02." X1-.
21*2/7-5,(/%-$0/,%*,/*10E1$5,0%*+/,1(,21E7&/-/&),4'((/0/*-,%7701%2./5,P'-.'*,L%0'1$5,4'5C
2'7&'*/5Q %*4, -./0/(10/Q *1,+/*/0%&&),%22/7-/4,4/6*'-'1*5,%0/,%L%'&%J&/" i/*2/Q %, 57/2'62
21*2/7-,'5,/&%J10%-/4,'*,-.'5,-./5'5" @&&,/((10-5,P'-.'*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
2%*,J/,21*5'4/0/4,%'E'*+,-1,'*20/%5/,-./,5)EJ1&'2,L%&$/,1(,%,7&%2/,_*%-'1*Q 2'-)Q 0/+'1*`,5'*2/
-./,7$0715/,'5,-1,'*20/%5/,%--0%2-'1*Q '*L/5-E/*-Q (10E%&,%*4,'*(10E%&,21*-%2-5,%*4,*/-P10U5Q
21,17/0%-'1*5Q -0$5-,/-2" T./,/EJ/44'*+,1(,:AB '*,%22$E$&%-'*+,5)EJ1&'2,2%7'-%&,40%P'*+
1*,X1$04'/$]5,5/E'*%&,P10U,%*4,0/5/%02.,701L'4'*+,%417-'1*5,1(,X1$04'/$]5,2/*-0%&,21*2/7-5
_/"+" Z'%;CX1*/Q P.1,/&%J10%-/4,%,4'521$05/C-./10/-'2%&,/3-/*5'1*,1(,X1$04'/$]5, -./10),1(
4'5-'*2-'1*`,701L'4/,20$2'%&,%*%&)-'2%&,%7701%2./5" @417-'*+,X1$04'/$]5,21*2/7-5,/*%J&/5,-./
21*2/7-$%&';%-'1*,1(,%22$E$&%-/4,70/5-'+/Q 0/21+*'-'1*,%*4,%22/7-%*2/,%22104/4,-1,2/0-%'*
'*4'L'4$%&5Q 21&&/2-'L/5,10,'*5-'-$-'1*5" T./,%2-105,'*L1&L/4,J/21E/,2$&-$0%&,E/4'%-105Q %0J'C
-0%-105,1(,Y$%&'-),%*4,%EJ%55%4105,1(,+114,P'&&" H)EJ1&'2,2%7'-%&,'5,J1-.Q J%5'5,%*4,7$0715/
1(,21E7/-'-'L/,'4/*-'-),E%*%+/E/*-,%*4,-./,7&%2/,10,*%-'1*,J0%*4,%*4,'5,-./,20$2'%&,/&/E/*-
'*,2$&-$0/C/21*1E)C71&'-'25C2'02$'-5" A-,'5,1$-&'*/4,-.%-,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
%0/,70'E%0'&),%J1$-,-./,701E1-'1*,1(,5)EJ1&'2,2%7'-%&,%5,%&&,%55/-5,701E1-/4,%0/,/EJ/44/4
'*-1,%*,&'(/5-)&/CJ%5/4,2$&-$0/,21*2/7-,J$'&4'*+,-./,J0%*4,'4/*-'-),1(, -./,*%-'1*,_701E1-'1*
1(,5)EJ1&'2,2%7'-%&`" @22$E$&%-/4,5)EJ1&'2,2%7'-%&,5/0L/5,-1,$*4/07'*,0/&%-'1*5,1(,-0$5-,%*4
'*-/0/5-,'*2&$4'*+,70/5$E7-'1*5,21*2/0*'*+,-./,%55/-5Q 5U'&&5Q /-2" 1(,-./,21&&/2-'L/,2$&-$0/,10
5)5-/EQ -.%-,'5Q '*,+/*/0%&Q 1(,-./,7&%2/,'*,Y$/5-'1*" 9%#$02)3044(#,M)3%#$02)304& 21*5-'-$-/,%
Y$'-/,%J5-0%2-,*1-'1*Q J$-,'5,'*,-.'5,P10U,-$0*/4,'*-1,%*,%*%&)-'2%&,4/-/0E'*%*-,%5,'-,'5,21*2/7-$C
%&';/4,%*4,/EJ/44/4,'*-1,-./,4'521$05/C%*%&)-'2%&,%7701%2." @5,5$2.Q -./,21*2/7-,1(,E/*-%&
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E%77'*+,'5,/5-%J&'5./4,%5,%*,%*%&)-'2%&,$*'-Q 21*5-'-$-'*+,-./,4'52$05'L/,1$-21E/,1(,21E7/-'C
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%5,%,*/+1-'%-'1*,7012/55, '*, -./,5/*5/,1(,4'52$05'L/,*/-P10U5,10,4'521$05/,21%&'-'1*5,0/57/2C
-'L/&),_'*2&$4'*+,7$J&'2Q '*5-'-$-'1*%&,%*4,'*4'L'4$%&,4'E/*5'1*5`" @5,21*2/0*5,*%-'1*,J0%*4C
'*+,%*4,7$J&'2,4'7&1E%2),/((10-5Q '-,'5,20$2'%&,-1,/Y$%&&),E%*%+/,-./,70'E%0),'*P%04C4'0/2-/4
%2-'1*C&/L/&,_*/+1-'%-'1*,1*,*%-'1*%&,'4/*-'-)`Q %5,P/&&,%5,-./,1$-P%04C4'0/2-/4,/((/2-C&/L/&,%5
7/057/2-'L/C71'*-,1(,'E%+/C,%*4,0/7$-%-'1*CE%*%+/E/*-" @5,P'&&,J/,1$-&'*/4Q -./,%2-'1*C&/L/&
1(,-./,J0%*4'*+,7012/55,'5,'*P%04C21*2/*-0%-/4,%5,'*P%04,&/+'-'E';%-'1*,21*5-'-$-/5,-./,20$C
2'%&,7%0%E/-/0,-1,5$22/55"!! T./,21*2/7-$%&';%-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/5,'*2&$4'*+
57/2'62,&'(/,P10&45,(10,-./,7$0715/,1(,701E1-'*+,%*4,%22$E$&%-'*+,5)EJ1&'2,2%7'-%&,'5,J%5/4
1*,E14'6/4,%417-'1*5,5/E'*%&,P10U5,-1,-.'5,-./5'5,%5,(10,'*5-%*2/,M",Z'%;CX1*/]5,4'521$05/C
-./10/-'2%&,/3-/*5'1*,1(,X1$04'/$]5,4'5-'*2-'1*,-./10)" T./,-0%*5(/0,%*4,21*2/7-$%&';%-'1*,1(,-./
21*2/7-5,*%-'1*,J0%*4'*+Q 7$J&'2,4'7&1E%2)Q 21E7/-'-'L/,'4/*-'-),%*4,E/*-%&,E%77'*+,-1,%*
%++0/+%-/,&/L/&,.%L/,0/Y$'0/4,%,21E7&/3,-./10/-'2%&,%*4,%*%&)-'2%&,21EJ'*%-'1*" Z'521$05/C
%*%&)5'5, '5, -./0/J),E/0+/4,P'-.,(0%E/C%*%&)5'5Q -.$5,701L'4'*+,%,*1L/&,P%),1(, '*L/5-'+%-'*+
-./,21*2/7-$%&';%-'1*,1(,7$J&'2,'E%+/C,%*4,*%-'1*%&,'4/*-'-),4'521$05/,E%*%+/E/*-" @ 20$C
2'%&,4/-/0E'*%*-,P'-.'*,-./,21*2/7-$%&';%-'1*,1(,-./,%*%&)-'2%&,(0%E/P10U,'5,5)EJ1&'2,2%7'-%&
P'-.,%,57/2'%&,(12$5,1*,512'%&,2%7'-%&,%*4,2$&-$0%&,2%7'-%&,-.%-,%0/,'E710-%*-,2%7'-%&,(10E5,-.%-
%0/,7155'J&/,-1,-0%*5(10E,'*-1,5)EJ1&'2,2%7'-%&" @417-'*+,8",X1$04'/$]5,0/5/%02.,%*4,-./,0/C
5/%02.,1(,52.1&%05,701L'4'*+,(0$'-($&,%417-'1*5,1(,X1$04'/$]5,-./10)Q '-,'5,%0+$/4,'*,-.'5,-./5'5
-.%-,5-0%-/+'2,%/5-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*,'*,-./,(0%E/P10U,1(,:AB $-'&';/5,_%&&12%-/5`Q
0/C'*-/070/-5,%*4,7014$2/5,5)EJ1&'2Q E%-/0'%&,%*4,/7'5-/E'2,0/51$02/5,%*4,/5-%J&'5./5,%2-'1*C
%*4,'*-/070/-%-'1*C+$'4/&'*/5,%5,P/&&,%5,701L'4/5,'4/*-'62%-'1*%&,52./E%-%,'*2&$4'*+,4'5-'*2C
-'L/,/&/E/*-5,'*,(10E,1(,%,E/*-%&,E%77/4,*%-'1*,J0%*4v *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
5/0L/,%5,-11&5,-1,_0/`*/+1-'%-/,715'-'L/&),%--0'J$-/4,.'+.,7016&/Q P%)5,1(,'*^$/*2/Q '*,1-./0,512'%&
21EE$*'-'/5Q '*,57/2'62,512'%&,6/&45,%*4,-./,+&1J%&,6/&4" A*,-./,2%5/,1(,HP/4/*]5,:ABC701+0%E
-./5/,6/&45,%0/,(10,'*5-%*2/,717$&%0,2$&-$0/Q -1$0'5EQ 0/5/%02.,%*4,/4$2%-'1*Q J$5'*/55Q /3710-5

!! /<2< d^ $%.- *1/-K00)-^#+*$%%+$-5#0C/'*- +&-0%/-03- *1/-F/&*7G%0D%- 3$+)(#/&6 D1+)/-L5$+%-$%.-d/#4$%,- 30#
/A$45)/-$#/-$40%2&*-*1/-F/&*7G%0D%-&(''/&&7&*0#+/&<
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%*4,'*L/5-E/*-"!9 T./,57/2'62,21*2/7-'1*,%5,$*'-,1(,%*%&)5'5,%*4,17/0%-'1*%&,(0%E/P10U,1(
E/*-%&,E%77'*+,'*,-.'5,-./5'5,'5,'*,'-5,L/0),+/*/0%&,E/%*'*+,J%5/4,$71*,-./,4/6*'-'1*,1(,E/*C
-%&,E%77'*+,%5,\%5,%*,/L%&$%-'1*,($*2-'1*,0/&%-/4,-1,-./,'*4'L'4$%&,%*4,21&&/2-'L/,E'*4],g!9SQ
7" Vh" T./,U/),21*2/7-,P'-.'*,'*L/5-'+%-'*+,7&%2/,%*4,5)EJ1&'2,57%2/,0/57/2-'L/&),'5,-.%-,1(
2$&-$0/,%5,5.%0/4,E/*-%&,21*5-0$2-5,%*4,E14/&5,1(,21EE1*,J/&'/(5" M/70/5/*-%-'L/,4'521$05/
'5,J%5/4,1*, '*-/0*%-'1*%&,%2-'*+, -.%-, '5,%,7014$2-,1(, '*4'L'4$%&,10,21&&/2-'L/, '*-/*-'1*5, -.%-
%0/,-./E5/&L/5,512'/-%&&),21'*/4,%*4,-./,512'1C5-0$2-$0%&,7155'J'&'-'/5,1(,-./'0,0/%&';%-'1*,0/&%-/
-1,-./,715'-'1*,.1&4/0,P'-.,'*5-'-$-'1*%&,%2-'1*,&//P%)5,_71P/0C71-/*-'%&5`,g2(" GNQ 7" !<9h" A*
-.'5,21*-/3-,7&%2/5,%0/,*/-P10U5,1(,0/2'7012%&,'*-/04/7/*4/*2'/5,%*4,J1*4'*+Q E%U'*+,7&%2/5
0/&/L%*-,%5,0/&%-'1*%&,21*2/7-5,g2(" GNQ 7" !<9h" [%55&/0,%&51,/E7.%5';/5,57%2/,%5,%,0/&%-'1*%&
'4/%,'*,.'5,1$-&'*/,1*,-./,21*2/7-,1(,57%2/,%*4,'-5,($*2-'1*5,-1,$*4/05-%*4'*+,57%-'%&,E14/&C
'*+,_21EE$*'2%-'L/C21+*'-'L/,21*5-0$2-'1*,1(,*1*C*%-$0%&,57%2/`,g=9Q 77" !F<C!FNh" [%55&/0]5
%7701%2.,'5,5$++/5-/4,-1,21*5-'-$-/,%*,'E710-%*-,5-%0-'*+,71'*-,-1,%*%&);/,/&/2-01*'2%&&),4/C
&'L/0/4,E/*-%&,E%75, '*, -./,J01%4/0,21*-/3-,1(,2$&-$0%&C-$0*, '*(10E/4, 0/5/%02.Q J/2%$5/,./
1$-&'*/4,.1P,57%2/,'5,'*-/0%2-'L/&),J1$*4,-1,/&/2-01*'2,-0%*5710-5,1(,E1$*45,1(,4%-%Q 5/&/2-'L/
4%-%,%*4,'*(10E%-'1*,'E710-Q %*4,21+*'-'L/,7012/55/5,1(,10'+'*%&&),57%2/C$*57/2'6/4,21EE$C
*'2%-'1*Q -.$5,21EJ'*'*+,P10&4CP'4/,5-10%+/,P'-.,5-12.%5-'2,0/%&C&12%&Q '*4'L'4$%&,4/E%*45
1(,$-'&';%-'1*,g=9Q 7" !?Fh" T.'5,20155C&'*U'*+,1(,1*&'*/,%*4,1(^'*/C%57/2-5,'*-/0&'*U/4,21*-/3-5
_/"+" (10E5,1(,71P/0`,0/5$&-5,'*,-./,7014$2-'1*,1(,E/*-%&,E%75g=9Q 7" !FSh" T./5/,%7701%2./5
E/0+/4,P'-.'*,-./,21*2/7-$%&';%-'1*,1(,E/*-%&,E%77'*+,/*%J&/,-1,%*%&);/,'*5-'-$-'1*%&';/4
&12%&,%0/%,*/-P10U5,1(,5-%U/.1&4/05,%&&12%-'*+,%*4,$-'&';'*+,(10E5,1(,71P/0,%*4,2%7'-%&,_51(-
71P/0Q 2$&-$0%&,2%7'-%&Q 512'%&,2%7'-%&Q /-2`, '*,L'0-$%&C7014$2-'L/, 57%2/5, '*, (10E,1(,%,*%-'1*
J0%*4'*+,%*4,7$J&'2C4'7&1E%2)C'*4$2/4,*%-'1*%&,&'(/5-)&/OJ%5/4,2$&-$0/C57%2/C21*2/7-" M/&C
/L%*-,-1,-./,($0-./0,21*2/7-$%&';%-'1*,1(,E/*-%&,E%77'*+,'*,-./,57/2'62,21*-/3-,1(,-.'5,-./5'5
-.%-,E/0+/5,E/*-%&,E%77'*+,P'-.,5-0$++&/5,1L/0,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,'5,%,E14'6/4
%77&'2%-'1*,1(,j",Zk**/]5,4'52&15$0/,1(,%,41$J&/,($*2-'1*,P'-.'*,E%75,%5,%,71P/0,-/2.*'Y$/,1(
U*1P&/4+/,E%U'*+,57%2/,21*-01&&%J&/,1*,-./,1*/,.%*4Q %*4,%5,%*,'21*'2%&&),10,5)EJ1&'2%&&)
214/4,E%-0'3,1(,-./,57%-'%&,'E%+'*%0),1*,-./,1-./0,.%*4" T./,5-$4),'5,21*4$2-/4,J),$5'*+,-./
/&%J10%-/4,%*%&)-'2%&,(0%E/P10UQ P.'2.,'5,7%0-&),J%5/4,1*,%,57/2'62,%5510-E/*-,1(,-./10/-'2%&C
E/-.141&1+'2%&,%7701%2./5Q %*4,7%0-&), '*4$2-'L/&),4/0'L/4Q P.'&/,%*%&)-'2%&,2%-/+10'/5,%0/
/5-%J&'5./4,4/4$2-'L/&),P'-.'*,-./,2%5/,5-$4),_%4%7-/4,+01$*4/4,-./10),%7701%2.`" Z'521$05/C
-./10),/3-/*4/4,4'5-'*2-'1*C-./10),_Z'%;CX1*/,9SS9`,%*4,(0%E/C%*%&)5'5,%0/,/E7&1)/4,-1,'*C
L/5-'+%-/,-./,:ABCH:8z@JBBC'*4$2/4,57/2'62,&'(/5-)&/,J%5/4,2$&-$0/C57%2/,(12$5'*+,1*,-./
7014$2-'1*,1(,4'52$05'L/&),+/*/0%-/4,5)EJ1&'2,5)5-/E5,%*4,%J1L/C4/520'J/4,5-0%-/+'/5,1(,%/5C
-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*,(10,-./,7$0715/,1(,*%-'1*%&,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,701C
E1-'1*"

T./,210/,'55$/,1(,0/70/5/*-%-'1*%&,*%-'1*%&,'E%+/,2$&-'L%-'1*,%*4,715'-'1*'*+,1(,%,*%-'1*,5-%-/
'*, -./,+&1J%&,6/&4, 0/57/2-'L/&), '5,21*5'4/0/4, '*, -/0E5,1(, -./,/&%J10%-/4,%*%&)-'2%&,7/057/2C
-'L/,:ABCH:8z@JBBQ,/37&10'*+,21*-/E710%0),0/70/5/*-%-'L/,*%-'1*%&,'E%+/0),J%5/4,1*,-./
/EJ0%2/E/*-,%*4,'*-/+0%-'L/,'E7&/E/*-%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" T./
4'55/0-%-'1*,/3%E'*/5,-./,4'52$05'L/,21*5-0$2-'1*,1(,E/*-%&,E%75,4'5-0'J$-/4,L'%,7$J&'2C71&'2)C
'*4$2/4,E%55CE/4'%C7014$2-5,%*4,1$-&'*/5, -./,/E7&1)E/*-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2
!= >&-Q<- ]<-^(##+- &10D/.- +%- 1/#- 5$5/#- Sb0+%2-.+&*+%'*+0%&T6 $%- +%*/#.+&'+5)+%$#,- '04F+%$*+0%- 03- $55#0$'1/&

$.05*+%2-^0(#.+/(T&-*1/0#,-'$%-)/$.-*0-%/D-@/#&$*+)/-D$,&-03- +%@/&*+2$*+0%< >)*10(21-*1+&-D0#G-*$G/&-$%
/%*+#/),-.+33/#/%*-5/#&5/'*+@/6 Q<]<-^(##+T&-$%$),*+'$)-@+/D-0%-*1/-#/'0%&*+*(*+0%-03-5#03/&&+0%$)-+./%*+*,-+%-#$7
.+0)02,-'0%&*+*(*/.-$-+450#*$%*-&(550#*-*0-4,-./'+&+0%-*0-$.05*-^0(#.+/(T&-*1/0#,-*1/-D$,-f +%*/%./.-M*0
/)/'*#0%+'- +4$2/7D0#).&P6 /&5/'+$)),-$&-&1/-'0%'/5*($)+`/&- +4$2+%2-5#$'*+'/&- +%- #$.+0)02,-$&- S.+&*+%'*+0%
5#$'*+'/&-$+4/.-$*-$''(4()$*+%2-&,4F0)+'-'$5+*$)-D+*1+%-&5/'+I'-&0'+$)-I/).&T<
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4'7&1E%2),%5,%2-'L/,4'52$05'L/,%221E7&'5.E/*-5,J%5/4,1*,0/^/3'L/,21*-/*-'1*,J/-P//*,'EC
%+/, %*4, '4/*-'-)C7/02/7-'1*5, '*, 2&15/, 21EJ'*%-'1*, -1, -/2.*1&1+), 0/5$&-'*+, '*, 7012/55/5, 1(
U*1P&/4+/C104/0C2.%*+/,%*4,C(10E%-'1*" T./,1L/0%&&,0/5/%02.,.)71-./5'5,'5,-.%-,:ABCH:8z@JC
BB 7014$2/5,-.'*U'*+C,%*4,%2-'1*C52./E%-%,J%5/4,1*,-./,(12$5,1*,2$&-$0%&,701E1-'1*,%*4
-.%-,-./0/J),7014$2/4,E/*-%&,E%75,(/%-$0/,%,.'+.,4/+0//,1(,%/5-./-'2';%-'1*,%*4,2$&-$0%&';%C
-'1*,1(,E%-/0'%&,1JK/2-5,%*4,21+*'-'L/,%57/2-5,_/"+" L%&$/5`,P'-.'*,%,21$*-0)]5,7016&%-'1*" X/C
5'4/5,1(,0/L/%&'*+,5-0%-/+'/5,1(,%/5-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*Q 5$J,5-0%-/+'/5,1(,4'5-'*2-'1*Q
%$-./*-'62%-'1*,%*4,E/E10';%-'1*,%0/,-0%2/4" T./,21*2/7-$%&';%-'1*,1(,:AB '*2&$4/5,J1-.
%,-./10/-'2%&,/EJ/4E/*-,%*4,%,70%2-'2/C10'/*-%-/4,/3%E'*%-'1*,J),E/%*5,1(,%*,/37&10%-'L/
5-$4)" T./,5-$4),'*-014$2/5,-./,-./10/-'2%&,%*4,E/-.141&1+'2%&,+%-./0'*+,1(,&'(/C5-)&/CJ%5/4
2$&-$0/C57%2/CJ%0+%'*C21*5-0$2-'1*5,(10,-./,7$0715/,1(,5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$C
E$&%-'1*,%E1*+5-,4/6*/4,-%0+/-,7$J&'25Q 0/L/%&'*+,'E%+/0)C,%*4,4'5-'*2-'1*,5-0%-/+'/5" H7/2'%&
/E7.%5'5,'5,+'L/*,-1,-./,'*P%04,21EE$*'2%-'1*,1(,-./,:ABCH:8z@JBB 21*2/7-,'*,104/0,-1
J/,%J&/,-1,%*%&);/,4'52$05'L/,7014$2-'L'-),%*4,%&51,-1,'&&$E'*%-/,-./,'E710-%*2/,1(,'*-/+0%-'L/
'E7&/E/*-%-'1*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,5-%-/5,%0/,'*20/%5'*+&),(102/4,-1
6*4,*1L/&,%*4,E14/0*,P%)5,1(,'*5-'-$-'1*%&';/4,2117/0%-'L/,5-0%-/+'/5,'*,104/0,-1,J/,%J&/,-1
7/0(10E,0/70/5/*-%-'L/,($*2-'1*5,5$22/55($&&)" T./,%0+$E/*-,'5,5$7710-/4,J),0/&/L%*-,&'-/0%-$0/
1*,7&%2/,%*4,*%-'1*,J0%*4'*+,%5,P/&&,%5,J),b%5.]5,%*4,f00)]5,1$-&'*/,-.%-,5'*2/,*%-'1*%&,5-%-/5
%0/,5Y$//;/4,J/-P//*,+&1J%&,%*4,&12%&,7012/55/5,g?NQ 7" =S!hQ */P,P%)5,%*4,E14/5,1(,17/0C
%-'1*,*//4,-1,J/,(1$*4" @5,-./,+1L/0*E/*-%&,E1*171&';%-'1*,1(,'*(10E%-'1*,%*4,U*1P&/4+/
^1P5,'5,-1-%&&),10,'*20/%5'*+&),4'E'*'5.'*+,g?NQ 7" =SVC=S?hQ '*2&$5'L/,5-%U/.1&4/0,%7701%2./5
J/-P//*,7$J&'2,%*4,70'L%-/, '*5-'-$-'1*5,/*+%+'*+, '*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
_5//,2.%7-/0 9`,%0/,20$2'%&,(10,-./,*%-'1*,5-%-/,-1,J/,%J&/,-1,701E1-/,%*4,%22$E$&%-/,0/Y$'0/4
5217/5,1(,51(-,71P/0,%5,21*2/0*5,-./,715'-'1*'*+,P'-.'*,-./,+&1J%&,6/&4" @22104'*+&)Q -./0/,'5
%,21*5-%*-,/E/0+/*2/,1(,*/P,21*4'-'1*5,-1,%*4,2.%*+/5,P'-.'*,7012/55/5,1(,*%-'1*%&,'4/*-'-)C
%*4,'E%+/C0/&%-/4,4'521$05/" @22104'*+,-1,@",>'44/*5Q +&1J%&';%-'1*,'5,4/6*/4,%5,\-./,'*-/*C
5'62%-'1*,1(,P10&4P'4/,512'%&,0/&%-'1*5,P.'2.,&'*U,4'5-%*-,&12%&'-'/5,'*,5$2.,%,P%),-.%-,&12%&
.%77/*'*+5,%0/,5.%7/4,J),+/1+0%7.'2%&&),4'5-%*-,/L/*-5,%*4,L'2/,L/05%],g?NQ 7" =S!h" i1PC
/L/0Q &12%&'-'/5,%0/,*1-,*/2/55%0'&),0/*4/0/4,.1E1+/*1$5,%5,b%5.,%*4,f00),/E7.%5';/Q %*4
\&12%&,-0%*5(10E%-'1*5,%*4,-./,/*+/*4/0'*+,1(,&12%&,*%-'1*%&'5E,%0/,%5,5$2.,7%0-,1(,-./,701C
2/55/5,1(,+&1J%&';%-'1*,%5,-./,&%-/0%&,/3-/*5'1*5,1(,512'%&,21**/2-'1*5,%20155,-'E/,%*4,57%2/]
g?NQ 7" =S!h" T.'5,%0+$E/*-,'5,%&51,5-0/55/4,%*4,4/L/&17/4,J),Z",i%0L/)Q P.1,1$-&'*/5,\-'E/C
57%2/C21E70/55'1*],%5,-./,U/),7012/55,%((/2-'*+,2$&-$0%&,%*4,71&'-'2%&,2.%*+/" @22104'*+,-1
b%5.,%*4,f00)Q '-,'5,'*,7%0-'2$&%0,5'+*5,10,'E%+/5,P.'2.,E15-,/3/E7&'(),-'E/C57%2/,21E70/5C
5'1*D \@ P10&4P'4/,'*4$5-0),7014$2/5,%*4,E%0U/-5,'E%+/5Q *1-,1*&),(10,7014$2-5Q J$-,%&51,(10
7/17&/Q +1L/0*E/*-5Q 7&%2/5Q $*'L/05'-'/5,%*4,51,1*,_{`],g?NQ 7" =S9h" T./,0/C4/6*'-'1*,1(,-./
5)EJ1&'2,57%2/, '*, -/0E5,1(,2$&-$0/C57%2/, '*, -./,21*-/3-,1(,7014$2-'1*,%*4,21*5$E7-'1*,1(
7&%2/5,'5,-.$5,%*1-./0,2/*-0%&,21E71*/*-,%5,21*2/0*5,%*%&)-'2%&,21*5'4/0%-'1*5Q 5'*2/,7&%2/5
%0/,J1-.Q &'L/4,%*4,L'5'-/4,g2(" ?NQ 7" =SGh"!= b%5.,%*4,f00),.%L/,E10/1L/0,1$-&'*/4,%,*$EJ/0
1(,0/2/*-&),4/L/&17/4,7012/55/5,7014$2'*+,'*-/00/&%-'1*5,1(,+&1J%&';%-'1*,%*4,2$&-$0/D

-./,4/L/&17E/*-,1(,'*-/0*%-'1*%&,-0%L/&,%*4,1(,\701(/55'1*%&,5E%&&,P10&45],&'--&/,21*C
*/2-/4,-1,*%-'1*C5-%-/,0/&%-'1*5.'75v -./,'*20/%5'*+,*$EJ/0,1(,'*-/0*%-'1*%&,%+/*C
2'/5,%*4,'*5-'-$-'1*5v -./,4/L/&17E/*-,1(,+&1J%&,21E7/-'-'1*5,%*4,70';/5Q -./,/E/0C
+/*2/,1(,%,5E%&&,*$EJ/0,1(,&%*+$%+/5,1(,21EE$*'2%-'1*Q E15-,*1-%J&),a*+&'5.v
%*4,-./,4/L/&17E/*-,1(,E$2.,E10/,P'4/&),5.%0/4,*1-'1*5,1(,2'-';/*5.'7,%*4,1(

!B "1/#/F,6 +*-+&-+450#*$%*-*0-G//5-+%-4+%.-*1$*-5)$'/&-+%-3$'*-$#/-5$#*),-4$./-F,-@+&+*0#&6 +45#0@+%2-$))-G+%.-03
'$45$+2%&-30#-$%-.+&*+%'*+@/-$%.-+45#0@/.-/%@+#0%4/%*<
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71&'-'2%&,4/E120%2),g?NQ 7" =SNh"

M/+%04'*+, -./, -./E%-'2, 21E7&/3,1(, -./, 21*5$E7-'1*,1(,7&%2/5Q +&1J%&';%-'1*,%*4,*%-'1*%&
2$&-$0/Q E%55,E/4'%,.%L/,-1,21*5-'-$-/,%,2/*-0%&,4'E/*5'1*,1(,%*%&)5'5Q 5'*2/,-./,+&1J%&,*/-C
P10U5,1(,21EE$*'2%-'1*,%*4,'*(10E%-'1*,.%L/,%,*$EJ/0,1(,20$2'%&,'E7&'2%-'1*5,g?NQ 7" =SGh"
T1,21*-/E710%0),2$&-$0%&, (10E5Q -./, 5)EJ1&'2, (10E5, -0%*5E'--/4,J), -./, -/2.*'2%&,E/4'%,1(
E%55,21EE$*'2%-'1*,%0/,1(,2%04'*%&,5'+*'62%*2/Q %5,b%5.,%*4,f00),'&&$E'*%-/4,g?NQ 7" =SGh"
[$0-./0E10/Q 5'*2/,-./5/,4/L/&17E/*-5,/*%J&/,5)EJ1&'2,(10E5,-1,J/,-0%*5E'--/4,-1,/3-/*4/4
%$4'/*2/5,4'57/05/4,'*,-'E/,%*4,57%2/Q -./),+0/%-&),/37%*4,'4/1&1+'2%&,5217/,'*,7/0E'--'*+
*/P,U'*45,1(,512'%&,'*-/0%2-'1*,_-/2.*'2%&&),E/4'%-/4,Y$%5'C'*-/0%2-'1*,%5,7$-,J),T.1E751*`
g?NQ 7" =SGh" B10/1L/0Q -/2.*'2%&,E/4'%,7014$2/,'E%+/5Q P.'2.,%0/,4'L/05/,%*4,7&$0%&'5-'2,%*4
P.'2.,2%*,J/,$5/4,'*,4'((/0/*-,512'%&,21*-/3-5" @+%'*5-,-./,J%2U+01$*4,1(,0/&/L%*-,&'-/0%-$0/,1*
'E%+/,%*4,'4/*-'-),'*,-./,21*-/3-,1(,-./,2$&-$0%&,-$0*,%*4,7012/55/5,1(,+&1J%&';%-'1*,%*4,E/4'%C
0/L1&$-'1*Q -.'5,-./5'5,5$++/5-5,-.%-,%*%&1+1$5,-1,-./5/,E/4'%C0/&%-/4,4/L/&17E/*-5Q 57%-'%&,0/(C
/0/*2/5,.%L/,+%'*/4,20$2'%&,5'+*'62%*2/,'*,-./,21*-/3-,1(,'E%+/C,%*4,'4/*-'62%-'1*C7012/55/5"
T./,'55$/,1(,7&%2/C'E%+/,%*4,-./0/C-1,'*-/0&'*U/4,5)EJ1&'2,2%7'-%&,E$5-,./*2/,J/,%*%&);/4
%5, '4/*-'-)C'55$/, '*,7%0-'2$&%0,4/7/*4'*+,1*,57%-'%&, 'E%+/0'/5, _&'(/5-)&/CJ%5/4,2$&-$0/C57%2/`
'*,21*-/3-$%&';%-'1*,P'-.,'-5,&12%&,0/(/0/*2/5,_E/*-%&,E%77'*+`" :1E7/-'-'L/*/55,0/(/05,'*,-.'5
21*-/3-,-1,-./,%--0%2-'L'-),1(,%,7&%2/,'*,+/*/0%&,%*4,/57/2'%&&),21*2/0*'*+,/L/0)4%)C21*-/3-5Q %5
1*,-./,605-,7%+/5,1(,-.'5,4'55/0-%-'1*,E/*-'1*/4,E%201C,%*4,E'201,&/L/&5,'&&$5-0%-/,_/"+" %5,7&%2/
-1,L'5'-Q -1,'*L/5-,'*Q -1,5-$4)Q 0/5/%02.Q 10,P10U,'*Q /-2"`" T./,%L%'&%J&/,/&/E/*-5,1(,21&&/2-'L/
_512'1C2$&-$0%&`, '4/*-'-), '*, '-5, 5)EJ1&'2,%*4,E%-/0'%&,4'E/*5'1*5, _/+" L%&$/5,%*4,/L/0)4%)C
70%2-'2/5`,1(,-./,512'%&,21EE$*'-),'*,Y$/5-'1*,21*5'4/0/4,-1,J/,21*-/E710%0),5-0/*+-.5,701C
L'4'*+,4'5-'*2-'L/,71-/*-'%&Q J/21E/,%55/-5,-1,21&&/2-'L/,715'-'1*'*+,'*,7&%2/,%*4,'-5,5)EJ1&'2
57%2/,_&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-'1*`" T./,/E7.%5'5,1*,&'(/5-)&/C2%-/+10'/5,%5,21*C
2/0*5,2$&-$0/, '*, -.'5, -./5'5,6*45,%*, 'E710-%*-, -./10/-'2%&, 5-%+'*+,71'*-, '*,b%5.]5,%*4,f00)]5
1$-&'*/,1(,%,20$2'%&,0/5$&-,(01E,-./,4/C-0%4'-'1*%&';%-'1*,1(,512'%&,&'(/Q P.'2.,0/5$&-5,'*,%,&/55/0
4/+0//,1(,4/-/0E'*%-'1*,1(,-%5-/5Q L%&$/5,%*4,*10E5,J),512'/-%&,'*5-'-$-'1*5,g?NQ 77" =SVC=S?h"
W/P,512'%-'1*5,'*-/0&'*U/4,-1,-./5/,21*4'-'1*5,701L'4/,'E710-%*-,5'-/5,P./0/J),*/P,U'*45,1(
512'%&,'4/*-'-),J/21E/,'E710-%*-,g?NQ 7" =!!h,O,(10,'*5-%*2/,57%-'%&,0/(/0/*2/5,21*2/0*'*+,*%C
-'1*%&,'4/*-'-),%*4,'E%+/,%5,1$-&'*/4,'*,-.'5,-./5'5" @5,%&51,b%5.,%*4,f00),.%L/,7'*71'*-/4D
\57%-'%&,'4/*-'-),'5,5'+*'62%*-&),%,Y$/5-'1*,1(,'E%+'*/4,21EE$*'-'/5,_{`],g?NQ 7" =!!h" A*,-.'5,0/C
+%04,-./,%$-.105,7'*71'*-,-.%-,\-./,4'%&/2-'2,1(,+&1J%&';%-'1*,%*4,&12%&';%-'1*,%77/%05,-1,.%L/
4'50$7-/4,-./,'E%+'*/4,*%-'1*%&,21EE$*'-'/5, _"""`]Q %*4,1$-&'*/,.1P,\*/P,+&1J%&C&12%&,*/3'
%0/,/E/0+'*+,P'-.'*,L%0'1$5,57./0/5,1(,512'%&,%2-'L'-)],P'-.'*,E$&-'&%)/0/4,+&1J%&,7012/55/5
'*L1&L'*+,%,.$+/,0%+/,1(, &12%&,0/&%-'1*5.'75,_/21*1E'2%&Q 71&'-'2%&Q 2$&-$0%&Q /*L'01*E/*-%&`
g?NQ 7" =!9h" T./5/,7012/55/5,0%'5/,\L%0'1$5,Y$/5-'1*5,%J1$-, -./,L'%J'&'-),1(,*%-'1*%&'-),%*4
-./,*%-'1*C5-%-/],g?NQ 7" =!9hQ %5,E/*-'1*/4,%J1L/" A*,-.'5,21*-/3-Q -./,-./5'5,7&%2/5,/E7.%C
5'5,1*,&'(/5-)&/,_2$&-$0/,%5,%,P.1&/,P%),1(,&'(/`,%*4,'*-014$2/5,-./,21*2/7-,1(,&'(/5-)&/CJ%5/4
2$&-$0/C57%2/,7014$2-'1*,J%5/4,1*,5-$4),0/5$&-5,1*,4'52$05'L/,7014$2-'L'-),1(,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2)" @ 2/*-0%&,0/5/%02.,%57/2-,1(,512'1C2$&-$0%&,715'-'1*'*+,-.$5,21*2/0*5
-./,E/%*'*+,1(,57%-'%&,0/(/0/*2/5,-1,%,7&%2/,0/(/0/*2/5Q %*4,21*20/-/&),-./'0,($*2-'1*,%5,_'*C
4'L'4$%&,%*4`,21&&/2-'L/,'4/*-'-),%*2.105g!SFQ 7" =Sh" @5,5)EJ1&'2,(10E5,%0/,-0%*5E'--/4,'*-1
21*-/E710%0),2$&-$0%&,(10E5,J),E/%*5,1(,/&/2-01*'2,E/4'%Q -./,0/5$&-5,%0/,-./,7014$2-'1*,1(
'E%+/5Q 57%-'%&,&%*452%7/5,%*4,%,P'4/,/37%*5'1*,1(,'4/1&1+'2%&,5217/5,g?NQ 77" =SNC=SVh" T.'5
/37%*5'1*,'5,J%5/4,1*,-./,($*2-'1*,1(,21*-/E710%0),2$&-$0%&,(10E5,-1,\/*%J&/,5)EJ1&'2,(10E5
-1,J/,-0%*5E'--/4,-1,/3-/*4,%$4'/*2/5,4'57/05/4,'*,-'E/,%*4,57%2/v -./),7/0E'-,*/P,U'*45,1(,51C
2'%&,'*-/0%2-'1*Q P.%-,T.1E751*,-/0E5,\-/2.*'2%&&),E/4'%-/4,Y$%5'C'*-/0%2-'1*]],g2(" 0/(/00'*+
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-1,T.1E751*,!FFSQ 7" 9N? ?NQ 77" =SNO=SVh"!<"

T.'5,-./5'5,%0+$/5,-.%-,-./,4/L/&17E/*-,1(,5$2.,*/P,21*2/7-5,%5,5-0%-/+'2,7&%2/,J0%*4'*+Q *%C
-'1*,J0%*4'*+,%*4,9!5- 2/*-$0),7$J&'2,4'7&1E%2),0/5$&-, (01E,-./5/,1$-&'*/4,21*4'-'1*5, -.%-
&/%4,-1,2.%*+'*+,7/057/2-'L/5,1*,*%-'1*%&,2$&-$0/,21*2/7-5Q 1*,-./,5'+*'62%*2/,1(,'E%+/Q %*4
1*,0/70/5/*-%-'L/, ($*2-'1*5,1(, -./,*%-'1*C5-%-/" T./,/E7.%5'5,1*,4/5'0/4,1$-21E/5,%*4,/(C
(/2-5,1(,4'5-'*2-'L/,%&&C/EJ0%2'*+,*%-'1*%&,701E1-'1*,5-0%-/+'/5,%*4,7$J&'2,4'7&1E%2),.%5,'-5
10'+'*,'*,-./,/((/2-5,%520'J/4,10,/L'4/*2/4,J),+&1J%&';%-'1*Q 0/(/00'*+,/Y$%&&),-1,5-%*4%04';C
'*+,/((/2-5,_4'5-'*2-'1*,%5,51&$-'1*`,%*4,21*^'2-C0%'5'*+R*%-'1*%&C5/2$0'-),'55$/C%57/2-5,/((/2-5
_0/&%-'1*CE%*%+/E/*-,%5,51&$-'1*`" :ABCH:8z@JBB '5,'*,'-5,+/*/0%&,E/%*'*+,5$++/5-/4,-1,J/
7155'J&/,-1,%*%&);/,%5,%,7012/55,'*-/00/&%-'*+,-1,*/P,E14/5,1(,2$&-$0%&,'*-/070/-%-'1*" T./0/J)Q
%,0%*+/,1(,E15-,4'L/05/,E14/5,1(,2$&-$0%&, '*-/070/-%-'1*,1(,4'((/0/*-,512'/-'/5,_L%0'1$5,U'*45
1(,E1J'&'-)Q /*10E1$5,-/E710%0),E'+0%-'1*5,'*L1&L/4,'*,-0%L/&,%*4,-1$0'5E`,1*,71&'-'2%&Q 51C
2'%&,%*4,/21*1E'2%&Q -.$5,1L/0%&&,2$&-$0/C0/&%-/4,&/L/&5,'5,/L'4/*-Q %5,%&51,.'+.&'+.-/*/4,J)
b%5., %*4,f00)"!G :/*-0%&, 4/-/0E'*%*-5,P'-.'*, -./, %*%&)-'2%&, (0%E/P10U, %0/, +&1J%&';%-'1*C
&12%&';%-'1*C*/3'Q /21*1E'/5,1(,5'+*5,%*4,57%2/,_b%5.,%*4,f00)`Q %*4,-./,*1-'1*,1(,-./,X0%*4
H-%-/,_L%*,i%E`,J$'&4'*+,-./,J%5'5,(10,21*2/7-$%&';'*+,U/),'55$/5,%5,J),E/%*5,1(,7$J&'2,71&C
'2),701L'4/4,E/*-%&,E%75,_'*-/070/-%-'1*C,%*4,%2-'1*C(0%E/5Q 5-10),&'*/5`" T./,21*4$2-/4,0/C
5/%02.,'5,'*,'-5,%4%7-/4,1$-&'*/,70/41E'*%*-&),J%5/4,1*,-./,0/5/%02.,701+0%E,1(,U*1P&/4+/C
512'1&1+'2%&,4'521$05/,%*%&)5'5,4/L/&17/4,J),c/&&/0,/-"%&"gVNQ V=Q VGQ VVQ V?Q VFQ V<Q ?ShQ %*4
-./,4'521$05/C-./10/-'2%&,/3-/*5'1*,1(,X1$04'/$]5,4'5-'*2-'1*C-./10),/&%J10%-/4,J),Z'%;CX1*/
_9SS=`,g9!h" TP1,($0-./0,20$2'%&,5-%0-'*+,71'*-5,%0/,-./,4'521$05/C%*%&)-'2%&,%7701%2.,4/L/&C
17/4,J),[%'02&1$+.,%*4,%4%7-/4,J),[%J/0,g9Fh,'*,-./,21*-/3-,1(,-/2.*1&1+),_(12$5,$71*,4'52$0C
5'L/,7012/55/5,1(,-/3-,7014$2-'1*Q 4'5-0'J$-'1*,%*4,21*5$E7-'1*`,g=Sh" T./,1L/0%&&,4'521$05/
5-0$2-$0/, '5,%*%&);/4,J), -./,%77&'2%-'1*,1(, -P1,/E7'0'2%&,%57/2-5, -.%-,%0/,5$++/5-/4, -1,2$&C
E'*%-/, '*, -./,4/L/&17E/*-,1(, &'(/C5-)&/CJ%5/4,2$&-$0/C57%2/5D 605-Q -./, &/L/&,1(, '*-/070/-'L/
7%--/0*5,_5-10),&'*/Q 7&1-`Q %*4,5/21*4Q -./,&/L/&,1(,4'521$05/C57/2'62,'*-/070/-%-'1*,0/7/0-1'0/5
_(0%E/5Q 52./E%-%`" >&1J%&';%-'1*C4/J%-/C'*4$2/4,(0%E'*+,%*4,01&/,1(,'4/%-'1*%&,(%2-105,0/C
+%04'*+,:ABCH:8z@JBB %0/,'&&$E'*%-/4,J),40%P'*+,1*,i%K/0Q M/'*,z,H2.m*Q %*4,i%),g<!Q
<SQ !!9Q <Vh,21EJ'*/4,P'-.,%4%7-/4,4'521$05/C-./10),%*4,4'5-'*2-'1*C-./10),%7701%2./5" T./
21EE$*'2%-/4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,%*4,'-5,$*'-5,%0/,21*5'4/0/4,-1,21*5-'-$-/,%,0/70/C
5/*-%-'L/,4'521$05/,-.0/%4,1(,&12%&,'E%+/,7014$2-'1*,%*4,5-0$2-$0/CJ$'&4'*+,(%2-105,1(,21&&/2C
-'L/,%2-'*+,%*4,E/E10)" T./0/J)Q 7&%2/CR2$&-$0/,57%2/CJ1$*4,5/E%*-'25,P'-.,57/2'%&,(12$5,1*
4'5-'*2-'1*CE%0U/05,%0/,'&&$E'*%-/4,'*,-./'0,'*-/00/&%-'1*,P'-.,10+%*';%-'1*C,%*4,7/0%EJ$&%-'1*C
E14/5, 1(, 4/5-'*%-'1*5Q 7%0-'2$&%0&), (12$5'*+, 1*, -./, 7/0(10E%-'L/, %57/2-, 1(, '4/*-'-)R'E%+/C
21*5-0$2-'1*" T./,%*%&)-'2%&,(0%E/P10U,-.$5,4/6*/5,%*4,1$-&'*/5,:ABCH:8z@JBB %5,%,4'5C
2$05'L/,7012/55,1(,'E%+/,(10E%-'1*,%*4,*%-'1*%&,'4/*-'-),*/+1-'%-'1*,%+%'*5-,-./,J%2U+01$*4
1(,-./,5-0$++&/,1*,715'-'1*'*+,_5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,%*4,701E1-'1*`,P'-.'*,%,(0%+C
E/*-/4,+&1J%&,6/&4" H-0%-/+'/5,%*4,'E%+'*/4,/*-'-'/5,1(,4'5-'*2-'1*Q %$-./*-'62%-'1*Q %*4,E/EC
10';%-'1*,%0/,$*'6/4,P'-.'*,%,7$J&'2,71&'2)CE/4'%-/4,21EE$*'2%-'1*,5)5-/E,21*5-'-$-/4,J)
'*(10E%-'1*%&,+1145,_5'+*5,P'-.,70'E%0'&),21+*'-'L/,21*-/*-`,%*4,715-E14/0*,+1145,_5'+*5,P'-.
70'E%0'&),%/5-./-'2,21*-/*-`" T./,/EJ0%2/E/*-,1(,-./,d10&4,d'4/,d/J,'*,-./,21$05/,1(,:ABC
H:8z@ 0/5$&-5,'*,-./,7014$2-'1*,1(,E/*-%&CE%75,P.'2.,%5,&/%4,-1,-./,+/*/0%-'1*,%*4,4/&'L/0)

!9 >55$.(#$+-1$&-./@/)05/.-*1+&-$#2(4/%*6 $**/45*+%2-I@/-.+33/#/%*-.+4/%&+0%&-03-S2)0F$)-'()*(#$)-e0D&T-M&//
'1$5*/# BP-*1$*-'0%&*+*(*/-SF(+).+%2-F)0'G&-30#-M<<<P S+4$2+%/.-D0#).&T6 *1/-4()*+5)/-D0#).-'0%&*+*(*/.-F,-*1/
1+&*0#+'$)),-&+*($*/.-+4$2+%$*+0%&-03-5/#&0%&-$%.-2#0(5&-&5#/$.-$'#0&&-*1/-2)0F/T-8OR6 5< BZW;

!N "1/-2/%/#$)-(%./#&*$%.+%2-03-e0D&-$%.-&0'+/*$)-5#0'/&&/&-$&-#/3/##/.-*0-+%-*1+&-'0%'/5*+0%-03-Kf[ +&-$.$5*/.
3#04-g$&1-a-h##,-!::96 5< Bi9
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1(,%/5-./-'2';/4,%*4,2$&-$0%&';/4,&'(/5-)&/CJ%5/4,2$&-$0/C21*2/7-5" @5,.%5,J//*,1$-&'*/4,'*,-./
&'-/0%-$0/Q /&/2-01*'2,57%2/,1L/0&%75,21+*'-'L/,%*4,%*%&1+$/,57%2/5Q %*4,L'0-$%&,0/70/5/*-%-'1*5
J/21E/,7155'J&/,-1,/37/0'/*2/,L'%,'E%+/0'/5,%5,-./5/,57%2/5,1L/0&%7,%*%&1+,57%2/,g2(" !=<Q
7" VVh" T./5/,1L/0&%75,/*%J&/,5)EJ1&'2,$5%+/,%*4,21*2/7-$%&';%-'1*Q (10,'*5-%*2/,%520'J'*+
57/2'62,E/%*'*+,-1,%0/%5Q 7/17&/,10,1JK/2-5,L'%,5-10)-/&&'*+" 8014$2-'1*,_%*4,21*5$E7-'1*`
-.$5,J/21E/,'*5-0$E/*-5,1(,/*(102'*+,U*1P&/4+/C104/05,1*,/+" &'L'*+Q -0%4'-'1*5Q %*4,51,(10-.
g2(" !=<Q 7" VVh"

'R7R'R @$1$%/"4/$8%/1)$/1#*/-#$%))%21$%*/)%&%1),8/,"#$%\$&

T./,%J1L/CE/*-'1*/4,21*5'4/0%J&/,2.%*+/5,-.%-,.%L/,-%U/*,7&%2/,'*,-./,6/&45,1(,70%2-'2/5Q
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%*,%*%&)-'2%&,5$++/5-'1*,-1,0/5/%02.,4'521$05/,1*,*%-'1*%&,'4/*-'-),0/70/5/*-%-'1*,%*4,*%-'1*%&
'E%+/,2$&-'L%-'1*,(01E,%,21E7&/-/&),*1L/&,7/057/2-'L/" T./,4'521$05/,*/-P10U,1(,*%-'1*%&,'EC
%+/,%*4,'4/*-'-),701E1-'1*,%*4,2$&-'L%-'1*,'5,$*4/05-114,%5,0/5$&-'*+,(01E,&12%&,104/0C,%*4
7/02/7-'1*C7012/55/5,1*,-./,512'/-)]5,70/5/*-,%*4,($-$0/,701L'4/,(10E%-'1*C71-/*-'%&,%*4,-./

!R [<-J0%/'%+G6 U<-d0-M=ZZOPE "0(#+&4-./&*+%$*+0%-F#$%.-+./%*+*,E "1/-'$&/-03-L)0@/%+$-[<-X(.&0%6 j<-X$DG+%&
M=ZZRPE > *$)/-03-*D0-'+*+/&E > '044/%*$#,-0%-1+&*0#+'-$%.-'(##/%*-4$#G/*+%2-&*#$*/2+/&-(&/.-F,-*1/-g+@/#500)
$%.-d)$&20D-#/2+0%&6 J<-J(F$'G+-$%.-X<-LG+%%/#-M=ZZRP-_0)$%.E kA5)0#+%2-*1/-#/)$*+0%&1+5-F/*D//%-%$*+0%$)
F#$%.-$%.-%$*+0%$)-'()*(#/6 b`/%0@&G$- M=ZZNP6 [<-U)0#/G- M=ZZNPE "1/-'0(%*#,-F#$%.-$&-$-%/D-'1$))/%2/
30#-_0)$%.6 ]<-j0F+)+-M=ZZNPE "1/-#0)/-03-k(#05/$%-K$5+*$)-03-K()*(#/-/@/%*&-D+*1+%-d/%0$T&-$%.-g+@/#500)T&
F#$%.+%2-$%.-50&+*+0%+%2-/330#*&-6 b<-Q<-_$%*-M=ZZNPE > 5)$'/-F#$%.-&*#$*/2,-30#-*1/-Q/5(F)+'-03->#4/%+$E
Sl($)+*,-03-'0%*/A*T-$%.-S&(&*$+%$F+)+*,T-$&-'045/*+*+@/-$.@$%*$2/6 f<m/04$%6 ><-b(#+/6 h<-['4$10%7^/$**+/6
><-_$)4/#-M=ZZNPE K$5*(#+%2-*1/-/&&/%'/-03-$-F#$%.-3#04-+*&-1+&*0#,E "1/-'$&/-03-L'0**+&1-*0(#+&4-4$#G/*+%26
f<-k%.`+%$6 g<-g(%/@$- M=ZZ9PE b/@/)054/%*-03-$-%$*+0%$)-F#$%.+%2-&*#$*/2,E "1/-'$&/-03-g$*@+$6 [0#2$%6
_#+*'1$#.6 _+220**-M=ZZ=PE j/D-n/$)$%.6 !ZZo-5(#/E "1/-'#/$*+0%-03-$-50D/#3()-%+'1/-./&*+%$*+0%
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7155'J'&'-),-1,%22$E$&%-/,5)EJ1&'2,2%7'-%&" T./,1L/0%&&,%'E,1(,-.'5,P10U,'5,-1,'*L/5-'+%-/,%*4,%*C
%&)-'2%&&),21*2/7-$%&';/,:AB %*4,'-5,4'52$05'L/,1$-21E/,1(,E/*-%&,E%77'*+,J%5/4,1*,*%-'1*%&
'*-/070/-%-'1*5,1(,'*-/+0%-'L/,%7701%2./5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),/E7&1)/4
P'-.'*,&%0+/C52%&/,7$J&'2C71&'2),701K/2-5" T./,'4/%,1(,21E7/-'-'L/,'4/*-'-),'5,(10,-./,605-,-'E/
'*210710%-/4,'*-1,%,52'/*-'62,0/5/%02.,%7701%2.,%5,-./,*1-'1*,1(,21E7/-'-'L/,'4/*-'-),.%5,*1-
J//*,21*2/7-$%&';/4,10,-%U/*,$7,'*,%2%4/E'2,0/5/%02.,%-,%&&" T.'5,'5,0/+0/--%J&/,5'*2/,-./,*1C
-'1*,1(,21E7/-'-'L/,'4/*-'-),P./*,21*2/7-$%&';/4,%5,'*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),P'-.'*,-./,(0%E/P10U,1(,*%-'1*%&,701E1-'1*,(10,-./,7$0715/,1(,5)EC
J1&'2,2%7'-%&,701E1-'1*,%*4,%22$E$&%-'1*, '*, (%2-,7'*71'*-5,%*4,/EJ0%2/5, -./,L/0),210/,1(
21*2/0*,1(,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),J/)1*4,5/&&'*+,%*4,'E7&/C
E/*-'*+,701E1-'1*%&,5-0%-/+'/5D 2$&-$0%&';/4,%*4,%/5-./-'2';/4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/
21*2/7-5" T.'5,4'55/0-%-'1*,-./0/(10/,%'E5,-1,1$-&'*/,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
%5,-P1,.'+.&),2100/&%-'L/,%*4,'*-/04/7/*4/*-,21*2/7-5,P'-.'*,%*,'*-/+0%-'L/,%7701%2.,-.%-,'5
%55$E/4,-1,701L'4/,.'+.,&/L/&5,1(,4'52$05'L/,%*4,%0+$/5,(10,-./,/E7.%5'5,1*,-./,5217/,1(,4'5C
2$05'L/,%221E7&'5.E/*-5" B10/1L/0Q -./,*1-'1*,7'*71'*-5,-./,J01%4,%*4,E%*'(1&4,5'+*'62%*2/
1(,2$&-$0/C21*2/7-5Q 2$&-$0%&,7014$2-'1*,%*4,2$&-$0%&,%55/-5,'*,J01%4,_717$&%0`,5/*5/" d'-.'*
2$&-$0%&,52'/*2/Q -./5/,4/L/&17E/*-5,_*%-'1*,J0%*4'*+,%*4,9!5- 7$J&'2,4'7&1E%2)`,%0/,/57/C
2'%&&),5'+*'62%*-,-1,-./,0/5/%02.,6/&4,1(,&12%&,'4/*-'-)C,%*4,'E%+/,(10E%-'1*,R,E/*-%&,E%77'*+"
T./,/&%J10%-/4,%*%&)-'2%&,(0%E/P10U,-.$5,701L'4/5,%,0%*+/,1(,*1L/&,5-%0-'*+,71'*-5,1(,21*5'4/0C
%-'1*,-1,2$&-$0%&C52'/*-'62,0/5/%02." T./,21E70/./*5'L/,0/5/%02.,%'E,'5,-1,'*L/5-'+%-/,-./,/&/2C
-01*'2,'E7&/E/*-%-'1*,1(,-./,5)5-/E%-'2%&,'E%+/,2$&-'L%-'1*,'*,5)*175'5,P'-.,'4/*-'-),4'521$05/5
_'4/*-'-)C7016&/C(10E%-'1*`,21*20/-/&),21*2/0*'*+,-./,21$*-0),1(,HP/4/*Q -./0/J),1$-&'*'*+,-./
17/0%-'1*%&,$5/,1(,-./,/&%J10%-/4,-./10/-'2%&,20155CJ0//4/4,(0%E/P10U" T./,%*%&)5'5,_'*2&$4'*+
4'521$05/,5-0$2-$0/CQ (0%E'*+,%*4,%$-./*-'62%-'1*,5-0%-/+),%*%&)5'5`,(10E5,-./,2$&-$0%&,52'/*-'62
%2Y$'5'-'1*,1(,-./,21*2/7-5,21E7/-'-'L/,'4/*-'-)Q *%-'1*,J0%*4'*+Q 7&%2/,J0%*4'*+,$*4,7$J&'2
4'7&1E%2)" T./,5-$4),21*-0'J$-/5,'**1L%-'L/&),-1,-./,0/&/L%*-,2$&-$0%&C52'/*-'62,21*2/7-5,1(
'4/*-'-)C,%*4,'E%+/,4'521$05/,0/5/%02.,%5,2$&-$0%&R512'%&,E/E10)Q 4'52$05'L/,%*4,5)EJ1&'2%&
%520'7-'1*5,-1,-./,&12%&,%*4,-/00'-10'%&" A-,'*-014$2/5,%*,%7701%2.,-1,%*%&);/,E/*-%&,E%77'*+
%*4,(0%E'*+,P'-.'*,:ABC'*4$2/4,71&'2'/5,%*4,701L'4/5,*/P,'E7$&5/5,-1,'*-/04'52'7&'*%0),10'C
/*-/4,%*%&)5'5,1(,&12%&,'E%+/,%*4,'4/*-'-),57%2/5" 8$J&'2,71&'2)CJ%5/4,'E%+/,2$&-'L%-'1*C/((10-5
%77&)'*+,'*-/+0%-'L/,'*-/070/-%-'1*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),P'&&,J/,4'52$55/4
%+%'*5-,-./,J%2U+01$*4,1(,-./,0/5/%02.,Y$/5-'1*5,%*4,-./,$*'Y$/,/EJ0%2/E/*-,1(,-./,d10&4
d'4/,d/J,_2%5/,5-$4),HP/4/*`" T./,/&%J10%-/4,%*%&)-'2%&,7/057/2-'L/,701L'4/5,-./,605-C-'E/
/&%J10%-'1*,1(,'E%+/,4'521$05/C21*+&1E/0%-/,21*2/0*'*+,-./,:AB %*4,1((/05,%,512'1C2$&-$0%&C
52'/*-'62,E/-.141&1+'2%&,(0%E/P10U,(10,'*L/5-'+%-'*+,&12%&,'E%+/CE%*%+/E/*-"

T./,'*5'+.-5,+%'*/4,'*,-.'5,7%7/0,5.%&&,701L'4/,*/P,%7701%2./5,-1,'*L/5-'+%-/,'4/*-'-)R'E%+/C
C(10E%-'1*R2$&-'L%-'1*,%*4,-./,'55$/,1(,*%-'1*R21$*-0),J0%*4,%*4,0/7$-%-'1*,E%*%+/E/*-,0/C
57/2-'L/&)" T./,1J-%'*/4,6*4'*+5,5.%&&,21*-0'J$-/,-1,-./,$*4/05-%*4'*+,1(,'E%+/C,%*4,'4/*-'-)
'E%+/,2$&-'L%-'1*,P'-.'*,7$J&'2C71&'2)CJ%5/4,4'521$05/C,%*4,(0%E'*+C7012/55/5,/E7&1)'*+,*%C
-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q %*4,-1,-./,$*4/05-%*4'*+,1(,%2-'L/,4'521$05/,(10E%-'1*,'*
21**/2-'1*,P'-.,%,E%*%+/E/*-C10'/*-/4,%7701%2." T./),5.%&&,%&51,1((/0,*1L/&,4/7%0-'*+,71'*-5
(10, ($0-./0, 0/5/%02., %*4, 21*5'4/0%-'1*5, 1*, 715-E14/0*, 71&'-'25, 1(, *%-'1*%&, 701E1-'1*, 1$-C
&'*/4,%-,-./,/3%E7&/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,+/*/0%-/4,J),E/*-%&,E%77'*+,(10
-./,7$0715/,1(,21E7/-'-'L/,'4/*-'-),_%2-'L/,4'52$05'L/,U*1P&/4+/C104/0C5-0$2-$0/C*/+1-'%-'1*5`"
T./,0/5/%02.,1(,5-0%-/+'2,'E%+/,2$&-'L%-'1*C/((10-5,'*,HP/4/*,701L'4/5,-./,605-C-'E/,/&%J10%C
-'1*,1(,%,2$&-$0%&C52'/*-'62,7/057/2-'L/,1*,*%-'1*%&,7$J&'2,71&'2),P'-.'*,-./,(0%E/P10U,1(,%*
'*-/+0%-'L/,'E7&/E/*-%-'1*,1(,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" A-,1(C
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(/05,%,2$&-$0%&C52'/*-'62,E/-.141&1+'2%&,(0%E/P10U,(10,21*2/7-$%&';'*+,%*4,'*L/5-'+%-'*+,&12%&
5-0%-/+'2%&,'E%+/,E%*%+/E/*-,%*4,5)EJ1&'2,71&'-'25,1(,*%-'1*%&,'4/*-'-)" T./,'E710-%*2/,1(
0/5/%02.'*+,-./,21*2/7-5,%*4,'E7&/E/*-/4,71&'2'/5,J),E/%*5,1(,'*-/04'52'7&'*%0),%7701%2./5
P'&&,2&/%0&),+%'*,.$+/,5'+*'62%*2/,'*,($-$0/Q /57/2'%&&),P./*,'-,P'&&,J/,7155'J&/,-1,21E7&/C
E/*-,'*-/04'52'7&'*%0),10'/*-/4,2$&-$0%&C52'/*-'62,'*5'+.-5,_'*-/+0%-/4,0/5/%02.,%5,701L'4/4,'*
-.'5,P10U`,P'-.,2&%55'2%&,71&'2)C%*%&)5'5,_'*L/5-'+%-'1*,1(,71&'2)C&/%0*'*+,%*4,71&'2)C1$-21E/5`"

'R;R'R I%&%1),8/*%&-=#/1#*/)%&%1),8/4",+&

@5,'*4'2%-/4,'*,-./,70/L'1$5,5/2-'1*5Q -./,(1&&1P'*+,0/5/%02.,.)71-./5'5'5,.%L/,J//*,1$-&'*/4D
_!`,T.'5,-./5'5,%0+$/5,-.%-,%*,'*-/+0%-'L/,21*2/7-,/E7&1)'*+,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1C
E%2),0/5$&-5, '*,%,0%*+/,1(,21*20/-/,1$-21E/5, -.%-,%0/, -0%2/%J&/,%*4, '&&$E'*%J&/,J),E/%*5
1(,Y$%&'-%-'L/,%7701%2./5" T./5/,'*2&$4/,U*1P&/4+/C104/0C2.%*+/5,%*4,O(10E%-'1*,%5,(10,'*C
5-%*2/,-./,+/*/0%-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-5,4/&'L/0/4,J),E/*-%&,E%75,%*4
-./,/EJ0%2/E/*-,1(,-/2.*1&1+),701L'4'*+,-.'*U'*+,%*4,%2-'1*,52./E%-%,1*,-./,'*P%04,%*4
1$-P%04,&/L/&" d'-.'*,%*,'*-/+0%-'L/,%7701%2.Q *%-'1*,J0%*4'*+,'5,5$++/5-/4,-1,21*5-'-$-/,%
5)EJ1&,5)5-/E,701L'4'*+,7%0-'2$&%0,4'5-'*2-'L/,/&/E/*-5,%*4,5-0%-/+'/5,1(,$*'Y$/*/55Q 7$J&'2
4'7&1E%2),'5,5$++/5-/4,-1,($*2-'1*,%5,J0%*4C0/&%-'1*CE%*%+/E/*-Q -0%2'*+,7%0-'2$&%0,'*-/0%2C
-'L/,%*4,$*'-'*+,/&/E/*-5" _9`,T.'5,-./5'5,5$++/5-5,-.%-,'-,2%*,J/,/3/E7&'6/4,-.01$+.,'*5-'-$C
-'1*%&&),+/*/0%-/4,4'521$05/,.1P,'4/%5,%*4,P10&4L'/P5,'*,-./,21*-/3-,1(,2$&-$0%&';%-'1*,%*4
%/5-./-'2';%-'1*,7012/55/5,2%*,J/21E/,5-0$2-$0%&&), 51&'4'6/4,%*4,7155'J&/, -1,/37/0'/*2/,%5
-./),701L'4/,'*-/070/-%-'1*C,%*4,%2-'1*C52./E%-%,_E/*-%&,E%7`,1*,-./,J%5'5,1(,71&'2)CJ%5/4
(0%E/5" _=`,H)EJ1&'2,2%7'-%&,%22$E$&%-'1*C%*4,701E1-'1*,/((10-5,%0/,5$++/5-/4,-1,J/,7155'J&/
-1,%*%&);/,'*,-P1,4'E/*5'1*5,O,1*,%*,'*P%04,%*4,%*,1$-P%04,&/L/&" I*,-./,'*P%04,&/L/&Q -./
'*5-'-$-'1*5,%0/,5$77&'/4,P'-.,0/51$02/5,%*4,-.$5,&/+'-'E%;/4,O,%5,70%2-'2%&,/37/0'/*2/,'*,-./
2%5/,1(,*%-'1*,J0%*4'*+,'*4'2%-/5,'-,'5,20$2'%&,P./-./0,'*5-'-$-'1*5,10,4'521$05/,21%&'-'1*5,1(
5-%U/.1&4/05,7155/55'*+,'*5-'-$-'1*%&,71P/0,5$22//4,-1,+%'*,%22/7-%*2/,O,5)EJ1&'2,2%7'-%&,O
P'-.'*,-./,.1E/,21$*-0)" A(,-./),%0/,%J&/,-1,%22$E$&%-/,5)EJ1&'2,2%7'-%&Q -./),P'&&,+0%4$%&&)
'*20/%5/,-./'0,1-./0,0/51$02/C%22$E$&%-'1*Q '(,*1-Q -./),P'&&, (%'&,%*4,&15/, -./'0, &/+%&';%-'1*"
a57/2'%&&),%5,21*2/0*5,:ABQ,-./,20$2'%&,5$22/55,(%2-10,2%*,J/,5$++/5-/4,-1,&'/,'*,-./,20/%-'L/
57%-'%&';%-'1*Q %*4,4/&'L/0),1(,2$&-$0%&;/4,%*4,%/5-./-'2';/4,'4/%5Q 52./E%-%,%*4,5-10),&'*/5"
T./,%*%&)5'5,'*L/5-'+%-/5,-./,:ABC'*4$2/4,E/*-%&,E%7,4/&'L/0/4,-.01$+.,-./,d10&4d'4/d/J
(10,-./,7$0715/,1(,%22$E$&%-'*+,%*4,701E1-'*+,5)EJ1&'2,2%7'-%&,%*4,1$-&'*/5,5)EJ1&'2,2%7'-%&C
%22$E$&%-'1*C-/E7&%-/5D E/*-%&,52./E%-%,%*4,&'(/5-)&/CJ%5/4,2$&-$0/,P10&45,P'-.'*,%,2$&-$0/
57%2/" Z'52$05'L/,7014$2-'L'-),E10/1L/0,0/(/05,-1,P.'2.,/3-/*-,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),.%L/,J//*,-%U/*,$7,'*-1,7$J&'2,4'52$55'1*Q P.'2.,'5,-/5-/4,J),%77&)'*+
5-%*4%04';/4,U/),P104,%*%&)5'5" T./,(1&&1P'*+,0/5/%02.,Y$/5-'1*5,.%L/,J//*,(10E$&%-/4,(10
-./,0/5/%02.,'*,-.'5,4'55/0-%-'1*,701K/2-D T.0//,+/*/0%&,0/5/%02.,Y$/5-'1*5,4/6*/,-./,7$0715/
1(,-./,5-$4),%5,(1&&1P5D

!" i1P,2%*, -./,21*2/7-5,21E7/-'-'L/, '4/*-'-)Q E/*-%&,E%77'*+Q *%-'1*,J0%*4'*+Q 7&%2/
J0%*4'*+, %*4, 7$J&'2, 4'7&1E%2), J/, 21E70'5/4, %*4, '*L/5-'+%-/4,P'-.'*, %*, '*-/+0%-'L/
2$&-$0%&C52'/*-'62,%7701%2.} d.%-,'5,-./,4'((/0/*2/,J/-P//*,7&%2/,J0%*4'*+,%*4,*%-'1*
J0%*4'*+}

9" i1P,.%5,%*, '*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),J//*, 'EC
7&/E/*-/4, '*, HP/4/*,P'-.'*, -./, (0%E/P10U, 1(, 5-0%-/+'2, 'E%+/, 2$&-'L%-'1*, _HP/4/*C
701E1-'1*`,/E7&1)'*+,-./,/&/2-01*'2%&,E%55,21EE$*'2%-'1*,2.%**/&,d10&4,d'4/,d/J}
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A5,'-,7155'J&/,-1,1$-&'*/,-./,($*2-'1*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,21*C
5-'-$-'*+,7%0-'2$&%0,4'5-'*2-'L/,/&/E/*-5,%*4,5-0%-/+'/5,1(,$*'Y$/*/55Q %*4,J0%*4C0/&%-'1*C
E%*%+/E/*-,%*4,7%0-'2$&%0,'*-/0%2-'L/,%*4,$*'-'*+,/&/E/*-5,0/57/2-'L/&)}

=" d.%-,4'52$05'L/,%221E7&'5.E/*-5,_4'521$05/,7014$2-'L'-)`,0/'*(102'*+,2.%*+/5,'*,U*1P&C
/4+/C104/0C5-0$2-$0/5,2%*,J/,1$-&'*/4,P'-.'*,5$2.,%*,'*-/+0%-'L/,21*2/7-,1(,E%*%+/E/*-C
10'/*-/4,'E%+/,2$&-'L%-'1*,J%5/4,1*,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,_21E7/-'-'L/
'4/*-'-),E%*%+/E/*-`Q '*,7%0-'2$&%0, '*, -./,57/2'62,21*-/3-,1(,2$&-$0%&';%-'1*,%*4,%/5C
-./-'2';%-'1*}

T1,%*5P/0'*+, -./,1L/0%&&,7$0715/,Y$/5-'1*5Q %,*$EJ/0,1(,6*/C+0%'*/4,Y$/5-'1*5,.%L/,J//*
4/L/&17/4" T./5/,21*-'*$%-'L/,5$J,Y$/5-'1*5,%0/,(10E$&%-/4,J/&1P"

!" @4,M# !D

%` @22104'*+,-1,0/&/L%*-,&'-/0%-$0/Q .1P,%0/,-./,21*2/7-5,7&%2/,J0%*4'*+Q *%-'1*,J0%*4C
'*+Q 7$J&'2,4'7&1E%2)Q 51(-,71P/0Q %*4,E/*-%&,E%77'*+,4/520'J/4,%*4,.1P,2%*
-./),J/,21E70'5/4,J),E/%*5,1(,2$&-$0%&C52'/*-'62,-./10'/5,%*4,E/-.145}

J` :1E7/-'-'L/,'4/*-'-),E%*%+/E/*-,%*4,E/*-%&,E%77'*+,.%L/,*1-,J//*,'*L/5-'+%-/4
)/-" d.%-,%0/,-./,5217/5,1(,-./,5$++/5-/4,%*%&)-'2%&,%7701%2.,'*,-.'5,-./5'5Q %*4
.1P,2%*,-./,%*%&)5'5,J/,/&%J10%-/4,J),E/%*5,1(,4'521$05/C,%*4,(0%E/C%*%&)5'5}

2` i1P,2%*,-./,21*2/7-,1(,:ABCH:8z@JBB /&%J10%-/4,'*,-.'5,-./5'5,J/,-./10';/4
%*4,17/0%-'1*%&';/4,J),E/%*5,1(,2$&-$0%&C52'/*-'62,%7701%2./5}

4` T./,605-,%*%&)-'2%&,5-/75,.%L/,5.1P*,-.%-, &'(/5-)&/,21*5-'-$-/5,%,20$2'%&,%57/2-,1(
-./,HP/4'5.,*%-'1*%&,'*-/070/-%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" i1P
.%5,-./,21*2/7-,1(,&'(/5-)&/,'*,-./,21*-/3-,1(,*%-'1*%&,2$&-$0/,2%*1*';%-'1*,(10,-./
7$0715/,1(,7$J&'2,71&'2),J%5/4,2$&-$0/C57%2/,701E1-'1*,J//*,/5-%J&'5./4}

9" @4,M# 9D

%` i1P,'5,-./,/&/2-01*'2,E%55,21EE$*'2%-'1*,10+%*';/4,%*4,2%00'/4,1$-,%+%'*5-,-./
J%2U+01$*4,1(,-./,%+/*4%,5/--'*+Q %*4,P.'2.,-11&5,%0/,/E7&1)/4,'*,P.'2.,P%)5}

J` i1P,2%*,-./,7014$2-'1*,1(,E/*-%&,E%77'*+,P'-.'*,'E%+/,2$&-'L%-'1*,71&'2'/5,J%5/4
1*, -./,21*2/7-5,*%-'1*,J0%*4'*+,z,7$J&'2,4'7&1E%2),J/,1$-&'*/4, '*, -./,2%5/,1(
HP/4/*,_*%-'1*%&,'*-/070/-%-'1*,1(,-./5/,21*2/7-5`}

2` d.'2.,2$&-$0%&,U*1P&/4+/C104/05,%0/,21EE$*'2%-/4Q _0/C`7014$2/4,%*4,2&$5-/0/4
(10,-./,7$0715/,1(,'*^$/*2'*+,%*4,-0%*5(10E'*+,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C0/&%-/4
'E%+/C5/E%*-'25R,7&%2/CR2$&-$0/,57%2/C'E%+/5,J),%77&)'*+,71&'2'/5,J%5/4,1*, -./
21*2/7-5,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+}

=" @4,M# =D

%` d.%-,U'*4,1(,4'52$05'L/,%221E7&'5.E/*-5,2%*,J/,-0%2/4,%5,21*2/0*5,-./,7014$2-'1*
1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/}

J` d.'2.,%57/2-5,2%*,J/,1$-&'*/4,%5,21*2/0*5,*/P,(10E5,%*4,5217/5,1(,4'52$05'L/
7014$2-'L'-),J%5/4,1*,7012/55/5,1(,2.%*+/,'*,-./,21*-/3-,1(,-/2.*1&1+),_/&/2-01*'2%&
E%55,E/4'%,2.%**/&5`}

2` Z1/5,%*,/((/2-'L/,/EJ0%2/E/*-,1(,5$2.,-/2.*1&1+),0/'*(102/,*/+1-'%-'1*5,1*,*%C
-'1*%&, '4/*-'-), '*, -./, 21*-/3-, 1(, &'(/5-)&/CJ%5/4, 2$&-$0/C57%2/C'4/*-'-), %*4, -./0/C
P'-.,4'521$05/,1*,7&%2/5,2/*-/0/4,01$*4,21*2/7-5,1(,2$&-$0/,%*4,21&&/2-'L/,512'1C
2$&-$0%&,E%0U/05}
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CD 6#$."7-<$("#

@5,-./,(10E$&%-'1*,1(,-./,0/5/%02.,Y$/5-'1*5,%*4,70/L'1$5,1$-&'*/,'*4'2%-/Q -./,&%0+/5-,7%0-,1(
-.'5,-./5'5,'5,(12$5/4,1*,-./,-./10/-';%-'1*Q 21*2/7-$%&';%-'1*,%*4,/&%J10%-'1*,1(,-./,0/5/%02.
-17'25,P'-.'*,%*,'*-/04'52'7&'*%0),2$&-$0%&C52'/*-'62,%7701%2." T./,/37&10%-10),5-$4),21*5-'C
-$-/5,%,5-/7,'*,+/*/0%-'*+,%*,%*%&)-'2%&,(0%E/P10U,(10,21*2/7-$%&';'*+,:ABCH:8z@JBBQ,%*4
%'E5,%-,$*4/05-%*4'*+,.1P, -./,HP/4'5., 5-%U/.1&4/05, _WHfQ,HP/4/*]5,:1$*2'&, (10, HP/4/*
801E1-'1*`,'*L1&L/4,'*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),.%L/,'*-/070/-/4,-./,21*2/7-5
%*4,/EJ0%2/4,-./,'*-/0*/-,-1,21EE$*'2%-/,-./,4/L/&17/4,701+0%EQ -.%-,'5,-./,/((10-5,1(,WHf
'*,J$'&4'*+Q 701E1-'*+,%*4,2$&-'L%-'*+,HP/4/*,%5,%*,%--0%2-'L/,*%-'1*,J0%*4,-.01$+.,dddC
J%5/4,21EE$*'2%-'1*" T./,4'521$05/C,%*4,(0%E/C%*%&)5'5,'5,21*2/0*/4,P'-.,-./,21*2/7-$%&C
';%-'1*,%*4,'E7&/E/*-%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q -./,71&'2),(0%E'*+Q %*4
-./,-0%2'*+,1(,5-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,P'-.'*,-./,7012/55,1(,715'-'1*'*+
'*,-./,+&1J%&,6/&4" B10/1L/0Q -./,5-$4),(12$5/5,1*,-./,1$-&'*'*+,1(,-./E%-'2%&,2&$5-/05,_&'(/C
P10&45`,701L'4'*+,10'/*-%-'1*C,%*4,E/E10';%-'1*C71'*-5,P'-.'*, -./,21EE$*'2%-/4, &'(/5-)&/C
J%5/4,2$&-$0/C57%2/" T./,2%5/,5-$4),'5,10+%*';/4,'*,5-0$2-$0%&,/*-'-'/5,'*,104/0,-1,/*%J&/,-./
'*-/070/-%-'1*,1(,-./,4%-%,2107$5,%*4,-./,+/*/0%&';%-'1*,1(,-./,0/5$&-5,'*,-./,21*-/3-,-./,0/5/%02.
Y$/5-'1*5" A*,%*%&);'*+,-./,/&/2-01*'2%&,4/&'L/0),1(,:AB P'-.'*,-./,HP/4'5.,*%-'1*%&,21*2/7-
1(,715'-'1*'*+,%*4,(0%E'*+,_&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,7014$2-,J),-./,WHf`Q,%&&,-.0//,-./,.)C
71-./5'5'5,0/+%04'*+,1(,E/*-%&,E%77'*+,5-0%-/+'/5,21*5-'-$-/4,J),%*,'*-/+0%-'L/,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),%7701%2.,'5,($0-./0,4/L/&17/4,%*4,-/5-/4" T./,(12$5,'5,+'L/*,-1,1*&'*/
21EE$*'2%-'1*,1*&),4$/,-1,-./,(1&&1P'*+,0/%51*5D

~ T./,5217/,%*4,-./,0/5/%02.,(12$5,%5,P/&&,%5,-./,E/-.14'2%&,10'/*-%-'1*v 4'521$05/,%*C
%&)-'2%&&)Q %,P/&&C4/6*/4,&'E'-%-'1*,E$5-,J/,E%4/,'*L/5-'+%-'*+,.$+/,4%-%,%E1$*-5,J)
E/%*5,1(,Y$%&'-%-'L/,%*%&)5'5

~ T./, 0/Y$'0/E/*-5,1(,%22/55'J'&'-)Q /((/2-'L'-)Q -0%2/%J'&'-),%*4,5-%*4%04';%-'1*" [10, '*C
5-%*2/Q /&/2-01*'2%&,4%-%,0/5/%02.,/*%J&/5,%,U/),P104,%*%&)5'5Q P.'2.,'-, '5,1*/,1(, -./
E15-,/(62'/*-,%*4,/3.%$5-'L/,P%)5,1(,21*-/*-,%*%&)5'5

~ T./,%55$E7-'1*,-.%-,-./,d10&4,d'4/,d/J,21*5-'-$-/5,-./,70'E/0,%*4,'*'-'%&,21*-%2-,57%2/
(10,E15-,5-%U/.1&4/0,%$4'/*2/5,%*4,-%0+/-,+01$75" W/P,-/2.*1&1+)Q %*4,'*,7%0-'2$&%0,-./
'*-/0*/-,%*4,'-5,1((5.11-5,1((/0,/%5)Q /((/2-'L/,%*4,%&51,2./%7,-/2.*'Y$/5,(10,*/-P10U'*+
%*4,J$'&4'*+,0/&%-'1*5.'75,-1,%&&,7$J&'2,4'7&1E%2),%+/*-5Q J1-.,+1L/0*E/*-%&,%*4,*1*C
+1L/0*E/*-%&,%5,P/&&,%5,%&&,-%0+/-,%$4'/*2/5!V

~ T./,'E%+/C21EE$*'2%-'1*C(12$5,'5,'*,HP/4/*]5,2%5/,2&/%0&),1*,/&/2-01*'2%&,21EE$*'C
2%-'1*

T./,%*%&)-'2%&,21*2/7-5,1(, -.'5, -./5'5, 5$++/5-5, -.%-,Y$%&'-%-'L/,%*%&)5'5,1(, -./, '*(10E%-'1*%&
$*'-5,21EE$*'2%-/4,L'%, -./,/&/-01*'2%&,710-%&,/*%J&/,%*,/3/E7&'62%-'1*,1(, &12%&,5-10)&'*/5
%*4,-./'0,4'52$05'L/,70%2-'2/5,'*,-./,21*-/3-,1(,715'-'1*'*+,P'-.'*,-./,+&1J%&,6/&4" T./,4%-%
E%-/0'%&,'*2&$4/5,-./,/&/2-01*'2%&,710-%&,%*4,/&/2-01*'2%&,412$E/*-5,%L%'&%J&/,1*,-.'5,710-%&"
[12%&,71'*-5,1(,5-$4),%0/D [0%E'*+Q *%00%-'L/5,%*4,&12%&,5-10)&'*/5Q '*-/070/-%-'1*,%*4,%2-'1*
52./E%-%Q 21*5-'-$-'L/,/&/E/*-5,1(,5-0%-/+'/5,1(,4'5-'*2-'1*Q %$-./*-'62%-'1*Q %*4,%/5-./-'2';%C
-'1*,'*,-./,21*-/3-,1(,-./,57/2'62,21*2/7-$%&';%-'1*,1(,2$&-$0/,%*4,'*-/0&'*U/4,-./E%-'2,2&$5-/05
_&'(/CP10&45,P'-.'*,-./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-D /"+" P10U,%*4,&'(/,%5,+'L/*,2%-C
/+10),%*4,-./,1$-&'*/,1(,($0-./0,5$J2%-/+10'/5`" T./,6L/,21EE$*'2%-/4,/*-'-'/5,_5// !"!`,%0/
21*5'4/0/4,-1,21*5-'-$-/,-1+/-./0,-./,1L/0%&&,2$&-$0/C57%2/C21*2/7-,5.%7/4,%*4,4/&'L/0/4,J)
E/%*5,1(,:ABCH:8z@JBBQ, '*2&$4'*+, 'E710-%*-,E%0U/05, (10, 5)EJ1&'2,2.%0+'*+,P'-.'*, -./
701E1-'1*,%*4,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&,'*,%,(0%+E/*-/4,+&1J%&,6/&4" @ 0/5/%02.,1(

!W "1+&-1$&-F//%-0(*)+%/.-F,-Q+0#.$%-$40%2&*-0*1/#&6 Q+0#.$%6 5< !OB
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CDYD S1Z%<$(5%&)0#7)0(3&

/&/2-01*'2%&&),4/&'L/0/4,*/P57%7/05,_!FFGC9SSF`,/*%J&/5,-1,%44'-'1*%&&),E1*'-10,'*4'2%-105,1(
4'52$05'L/,7014$2-'L'-),1(,*%-'1*%&,'*-/070/-%-'1*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)"
@*,1L/0L'/P,1*,-./,0/5/%02.,4/5'+*,'5,1$-&'*/4,'*,-%J&/,!"

!"#$% &'&'( Q/&/$#'1-./&+2%

@*%&)-'2%&,7012//4'*+ @57/2-5,1(,0/5/%02.

21*2/7-$%&';%-'1*,1(,210/,21*2/7-5
-./10/-';%-'1*,%*4,4/L/&17E/*-,1(
%*%&)-'2%&,(0%E/P10U

7$J&'2,4'7&1E%2)Q 51(-,71P/0Q 7&%2/
J0%*4'*+Q *%-'1*,J0%*4'*+Q E/*-%&
E%75Q &'(/5-)&/CJ%5/4,2$&-$0/C57%2/
21*5-0$2-'1*,%*4,5)EJ1&'2,2%7'-%&Q
57%-'%&,0/(/0/*2/5Q E%55CE/4'%,4/&'L/0)Q
2$&-$0%&,-$0*Q 4'521$05/C%*%&)5'5Q
(0%E/C%*%&)5'5Q 71P/0,1(,'4/%5Q
2$&-$0%&';%-'1*,%*4,%/5-./-';%-'1*

@*%&)-'2%&,7012//4'*+,_2%5/,5-$4)` @*%&)-'2%&,f*'-5 IJK/2-5,1(,0/5/%02.

_!`,%*%&)5'5,1(,/&/2-01*'2,7&%-(10E,%*4
_9`,/&/2-01*'2%&&),4/&'L/0/4,412$E/*-5
Z'521$05/C%*4,(0%E/C%*%&)5'5,1(,%+/*4%
5/--'*+Q 71&'2),(10E$&%-'1*,%*4,4/&'L/0)
A*P%04C4'0/2-'1*

:ABC21*2/7-C%*%&)5'5
W%-'1*%&,'*-/070/-%-'1*,1(
*%-'1*,J0%*4'*+,%*4
7$J&'2,4'7&1E%2)

HA"5/

Z'521$05/C%*4,(0%E/C,%*%&)5'5Q
AE7&/E/*-%-'1*,1(,5-0%-/+'/5,1(
%/5-./-';%-'1*,%*4,2$&-$0%&';%-'1*Q
5$J5-0%-/+'/5,1(,4'5-'*2-'1*Q
%$-./*-'62%-'1*Q E/E10';%-'1*Q *%-'1*
J0%*4,'4/*-'-)Q *%-'1*,J0%*4,715'-'1*'*+
_4/&'L/0)Q J%0+%'*C7%2U%+/5`Q '*P%04,%*4
1$-P%04,4'0/2-'1*

b'(/5-)&/J%5/4,2$&-$0/C
57%2/C21*2/7-,%*4,-./
$*'-5R/*-'-'-/5,1(,-.'5
21*2/7-D &'(/5-)&/Q P10U
%*4,b'(/Q J$5'*/55Q
/4$2%-'1*,%*4,0/5/%02.Q
-1$0'5E

HP/4/*"5/,%*4,%44'-'1*%&,&'*U5,%5,/"+"
H-$4)'*55P/4/*"5/
>'L/*,5$J$*'-5,1*,H'"5/,_/"+" 2$&-$0/`

_=`,W/P5,21L/0%+/,E1*'-10'*+
c/),P104C%*%&)5'5Q '*P%04C4'0/2-'1*

E1*'-10'*+
4'521$05/C7014$2-'L'-)

!S,&%0+/5-,1*&'*/,*/P57%7/05Q 7/0'14D
!FFGC9SSF

9F





.R !")%/!"#,%0$&/1#*/!"#,%0$+12-31$-"#/"4/5%)6&

A*,-.'5,2.%7-/0Q 210/,21*2/7-5,0/(/00/4,-1,P'-.'*,-.'5,-./5'5,%0/,'*-014$2/4Q 4'52$55/4,%*4,21*C
2/7-$%&&),4/-/0E'*/4,%5,21*2/0*5,-./'0,-./10/-'2%&,%*4,E/-.141&1+'2%&,/EJ/4E/*-,-1,-./,0/C
5/%02.,%-,.%*4" T./5/,210/,21*2/7-5,%0/,7$J&'2,4'7&1E%2)Q 51(-,71P/0Q 7&%2/,J0%*4'*+Q *%-'1*
J0%*4'*+Q %*4,21E7/-'-'L/, '4/*-'-)" T./,2.%7-/0, '5, 21*2&$4/4,J),/EJ/44'*+, -./,21*2/7-5
'*-1,-./,701L'4/4,%*%&)-'2%&,2$&-$0%&C52'/*-'62,(0%E/P10UQ (12$5'*+,1*,E14/5,1(,7/0(10E%*2/
%*4,7014$2-'L'-),P'-.'*,0/70/5/*-%-'1*%&,4'521$05/" @&-.1$+.,-./,2&15/,2100/&%-'L/,'*-/00/&%C
-'1*,J/-P//*,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,.%5,J//*,7'*71'*-/4,_B/&'55/*Q H;1*4'`
-./,1L/0%&&,0/5/%02.C(12$5,5-'&&,'5,1*,/'-./0,7$J&'2,4'7&1E%2),10,*%-'1*,J0%*4'*+" A*,9SS?,.1PC
/L/0Q H;1*4',.%5,7$J&'5./4,%*,%0-'2&/,-.%-,'5,20$2'%&,-1,-./,1JK/2-'L/5,1(,-.'5,-./5'5" A-,701L'4/5,%
21E7%0%-'L/,1$-&'*/,1(,-./,-P1,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q (/%-$0/5,4'(C
(/0/*-,21*-/E710%0),L'/P5,1*,-./'0,'*-/00/&%-'1*Q %*4,'-/E';/5,-./,E%'*,2.%0%2-/0'5-'25" X%5/4
1*,-./,$*4/05-%*4'*+,%5,%4L12%-/4,J),j",B/&'55/*,_9SSV`,%*4,H;1*4',_9SS?`Q -./,%'E,1(,-.'5,4'5C
5/0-%-'1*,'5,-.$5,*1-,-1,7014$2/,)/-,%*1-./0,715'-'1*'*+,1(,-./,%&0/%4),/3'5-'*+,$*4/05-%*4'*+5
1*,-./,'*-/00/&%-'1*,1(,-./5/,21*2/7-5Q J$-,-1,'*-014$2/,%,21E7&/-/&),4'((/0/*-,5-%0-'*+,71'*-,%5
.%5,J//*,1$-&'*/4,'*,2.%7-/0 !"

.R'R U+X2-,/*-02"61,A/1#*/#1$-"#/X)1#*-#=/L/-#$%))%21$-"#&/1#*/,"#,%0$+12/"+$2-#%

W%-'1*,J0%*4'*+, '5,%,%5,%&0/%4), '*4'2%-/4,%,*/P,%0/%, -1,%2%4/E'2, 0/5/%02.Q %*4,%&-.1$+.
%,21*5'4/0%J&/,0%*+/,1(,%0-'2&/5,.%5,J//*,7$J&'5./4Q -./0/,'5,5-'&&,*1,%+0//E/*-,%J1$-,P.%-
-./,21*2/7-, '5Q %*4, -./0/, '5, 5U/7-'2'5E, '5, 5-'&&, (0/Y$/*-&), (10P%04/4g=!Q 7" !GGh" a57/2'%&&)
21*2/7-$%&,4'((/0/*2/5,-1,8&%2/,%*4,:1$*-0),J0%*4'*+,.%L/,0/E%'*/4,$*2&/%0" T./,&'-/0%-$0/
0/5/%02.,21*4$2-/4,'*,-.'5,-./5'5,5$7710-5,[%*5,1$-&'*/D

-1,51E/Q '-,'5,5'E7&),%*1-./0,-/0E,(10,21$*-0)C1(C10'+'*,/((/2-,10,7&%2/,E%0U/-'*+
_c1-&/0Q 9SS9`" A*,%,+&1J%&'5/4,P10&4,21$*-0'/5,E$5-,E%*%+/,%*4,21*-01&,-./)]0/
J0%*4'*+, '(, -./),%0/, -1,21E7/-/,/((/2-'L/&),P'-.,1-./0,21$*-0'/5" @2-'L/, 0/715'C
-'1*'*+,1(,%,21$*-0),-.01$+.,J0%*4'*+,2%*,+'L/,%,21$*-0),21E7/-'-'L/,%4L%*-%+/
1L/0,1-./0,21$*-0'/5,_>'&E10/Q 9SS9`,%*4,J0'*+,-./,J/*/6-5,1(,-1$0'5E,%*4,(10/'+*
'*L/5-E/*-" T1,1-./05Q '-,0/(/05,-1,%,21*5'5-/*-,%*4,%&&C/EJ0%2'*+,*%-'1*%&,J0%*4
5-0%-/+)Q P.'2.,4/-/0E'*/5, -./,E15-, 0/%&'5-'2Q E15-, 21E7/-'-'L/, %*4,E15-, 21EC
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%*4,5217/C0/&%-/4,57/2'62,2.%0%2-/0'5-'25,%5,21*2/0*5,-./,/E7&1)E/*-,1(,'*(10E%-'1*%&,+1145
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%*4,E14/&5,5$++/5-/4,1*,*%-'1*,J0%*4'*+Q %5,P/&&,%5,%57/2-5,1(,'-5,E/%5$0/E/*-,%0/,J%5/4,1*
P/&&C/5-%J&'5./4,0/5/%02.,1*,7&%2/,E%0U/-'*+,P.'&/,1$-&'*'*+,-./,21*2/7-$%&&),%44/4,5$7/0C
5-0$2-$0/,1(,*%-'1*%&,2$&-$0/,'*,-/0E5,1(,&'(/5-)&/CJ%5/4C2$&-$0/C21EE$*'-'/5C4'521$05/,J%5/4
1*,-./,%J1L/CE/*-'1*/4,0/(/0/*2/,-1,-./,71&'-'2%&,/*-'-),1(,%,*%-'1*,5-%-/"

A*,9SS?Q H;1*4'5,21E70/./*5'L/,4'52$55'1*,1*,-./,21*2/7-$%&';%-'1*5,1(,7$J&'2,4'7&1E%2),%*4
*%-'1*,J0%*4'*+,_Z'52$55'1*,7%7/0,1*,7$J&'2,4'7&1E%2)Q W/-./0&%*45,A*5-'-$-/,1(,A*-/0*%-'1*%&
M/&%-'1*5,\:&'*+/*4%/&]Q I2-1J/0,9SS?`g!9?hQ '*2&$4/5,10'+'*5,%*4,/L1&$-'1*Q 5-0%-/+'/5,%*4
2.%0%2-/0'5-'25,1(,J1-.,21*2/7-5" d.'&/,\-./],-./10),%*4,70%2-'2/,1(,7$J&'2,4'7&1E%2),.%5,'*
7%0-'2$&%0,@E/0'2%*,011-5Q *%-'1*,J0%*4'*+]5,011-5,%*4,%77/%&,%0/,2&/%0&),X0'-'5.,41E'*%-/4Q
/57/2'%&&),5'*2/,O,%5,H;1*4',1$-&'*/5,O,\H",@*.1&-,%*4,d",I&'*5Q -./,-P1,\+$0$5],%*4,5-01*+
%4L12%-/5,1(,*%-'1*,J0%*4'*+,P.1,.%L/,&%0+/&),21*-0'J$-/4,-1,'-5,/L1&$-'1*,%*4,70%2-'2/,%0/
J1-.,X0'-'5.],%*4,($0-./0E10/,\X0'-'5.,E%0U/-'*+,%*4,J0%*4'*+,%+/*2'/5,%0/,70'E/,701L'4/05
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0/&%-'1*5.'7,J/-P//*,-./,-P1,4'52'7&'*/5,*%-'1*CJ0%*4'*+,%*4,7$J&'2,4'7&1E%2),5-'&&,'5,%*,1*C
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701E1-'*+,%*4,E%'*-%'*'*+,$*1J5-0$2-/4Q 7014$2-'L/,%*4,L'-%&,'*-/0*%-'1*%&,0/&%-'1*5.'75,gF=Q
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'&&$E'*%-'*+,E/%5$0%J&/,5$22/55,(%2-105,0/Y$'0/,-./,4/6*'-'1*Q 'E7&/E/*-%-'1*,%*4,%,2/0-%'*
0$*-'E/,1(,E/%5$0%J&),4/5'+*/4,5-0%-/+'/5" T1,/3/E7&'(), -.'5,%57/2-,%-, -./,2%5/,1(,HP/4/*
%*4,-./,21*2/7-5,1(,P.%-,-14%),'5,0/(/00/4,-1,%5,*%-'1*,J0%*4'*+,%*4,*/P,7$J&'2,4'7&1E%2)D
/3-/*5'L/,%*4,21*-'*$1$5&),4/L/&17'*+,P10U,'*210710%-'*+,-./,0%*+/,1(,*/P,'E7$&5/5,%5,21*C
2/0*5,2$&-$0%&,4'7&1E%2),%*4,'*-/0*%-'1*%&,0/&%-'1*5,/E7&1)'*+,%,E10/,E%*%+/E/*-C10'/*-/4
7/057/2-'L/,.%5,-%U/*,7&%2/,(01E,!FFG" @01$*4,9SSGQ -./,605-,E10/,5-0%-/+'2%&&),/((10-5,-11U
-./'0,J/+'**'*+,1*,-./,5'*2/,9SS=,+0%4$%&&),4/L/&17'*+,'4/%5,1(,*%-'1*,J0%*4'*+,_J%2U,-./*
0/(/00/4,-1,%5,*%-'1*%&,J0%*4'*+`,%*4,P.%-,J/2%E/,U*1P*,%5,*/P,10,9!5- 2/*-$0),7$J&'2,4'7&1C
E%2)" @&-.1$+.,-./,/EJ0%2/E/*-,1(,-./,J%2U,-./*,\J0%*4,*/P],21*2/7-5,1(,*%-'1*,J0%*4'*+
%*4, ]*/P,7$J&'2,4'7&1E%2)], _9SSN`, 5-%0-/4, -1,J/, 0/(/00/4, -1,P'-.'*,7$J&'2,21EE$*'2%-'1*
_T./,HP/4'5., A*5-'-$-/5,.1E/7%+/`,J/-P//*,9SSG,%*4,9SSNQ '-,P%5,*1-,$*-'&,9SSV,-.%-, -./
&%$*2.,1(,-./,/&%J10%-/4,'*-/+0%-'L/,HP/4'5.,21*2/7-,21$&4,-%U/,7&%2/Q '*2&$4'*+,-./,'E7&/C
E/*-%-'1*,1(, -./,4/5'+*,%*4,/37%*5'1*,1(, -./,7&%-(10E,HP/4/*"5/,%(-/0,7&/*-),1(,%*%&)-'2%&
%*4,20/%-'L/,P10U,%*4,5-0%-/+'2%&,7&%**'*+,'*,-./,J%2U+01$*4Q 0/5$&-'*+,'*,%,21E70/./*5'L/
71&'2)C%*4CJ0%*4CE%*%+/E/*-C701+0%E, '*2&$4'*+,1P*, '*5-'-$-'1*%&, 5-$4'/5" A*,/5-%J&'5.'*+
-./,E%*%+/E/*-C10'/*-/4,21*2/7-,'*2&$4'*+,HdITC%*%&)5'5,_5-0/*+-.C%*4CP/%U*/55C%*%&)5'5`
%*4,%,5-0%-/+),P10U'*+,P'-.,-%0+/-,+01$75Q -%0+/-,%0/%5Q 57/2'62,701K/2-5,%*4,701E1-'1*%&,E%C
-/0'%&Q -./,J%5'5,(10,E/%5$0/%J&/,1$-21E/5,%5,21*2/0*5,-./,21*2/7-5,71P/0C,%*4,2%7'-%&C(10E5
_5)EJ1&'2,2%7'-%&Q 2$&-$0%&,2%7'-%&Q /-2"` .%5,J//*,21*5-'-$-/4" T./,%'E,1(,-.'5,-./5'5,'5,-.$5,%&51
-1,5.1P,-.%-,4$0'*+,5$2.,7012/55/5,Y$%&'-%-'L/&),%22/55'J&/,1$-21E/5,%0/,7/0(/2-&),7155'J&/
-1,%*%&);/Q 17/*'*+,$7,%,21*5'4/0%J&/,0%*+/,1(,(0$'-($&,%*4,L/05%-'&/,'*5'+.-5,%5,(10,'*5-%*2/
-./,1$-&'*/,1(,4'52$05'L/,%221E7&'5.E/*-5Q (0%E'*+,%*4,E/*-%&,E%7C7014$2-'1*" X$-,J/(10/
1$-&'*'*+,-.'5,0/5/%02.,'E7&'2%-'1*5,2&15/0Q -./,4'52$55'1*,1*,-./,5-%-$5,Y$1,1(,-./,21*2/7-5,1(
*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,P/&&,%5,-./'0,'*-/00/&%-'1*,.%5,-1,J/,21*-'*$/4,-1,J/
1$-&'*/4"

aE7.%5';'*+, -.%-, %--/E7-5, -1, '*-/+0%-/,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,%0/, (%0, (01E
21E7&/-/Q H;1*4','4/*-'6/4,6L/,4'((/0/*-,L'/P5,21*2/0*'*+,-./,0/&%-'1*5.'7,J/-P//*,*%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2),_H;1*4'Q 9SSVQ H;1*4',9SS?`D _!`,7$J&'2,4'7&1E%2),%*4,*%-'1*
J0%*4'*+,%0/,4'5-'*2-,57./0/5Q _9`,7$J&'2,4'7&1E%2),'5,7%0-,1(,*%-'1*,J0%*4'*+,g!9?Q 77" !FC99hQ
_=`,*%-'1*,J0%*4'*+,'5,7%0-,1(,7$J&'2,4'7&1E%2)=Q _<`,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,%0/
4'5-'*2-,J$-,1L/0&%77'*+,21*2/7-5g!9?Q 77" !FC99hQ _G`,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+
%0/,5)*1*)E5,(10,-./,5%E/,21*2/7-g!9?Q 77" 9FC=Sh" T./,'&&$5-0%-'1*,1(,-./5/,L'/P5,'5,0/*4/0/4
'*,6+$0/ 9"!g!9?Q 7" !<h"

B U0#-#/$.+%2-0%-*1+&-@+/D-5)/$&/-&//-L`0%.+ 8!=O6 55< !:7==;
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)*+,-% .'&'( U+@/-@+/D&-0%-#/)$*+0%&1+5-F/*D//%-%$*+0%-F#$%.+%2-$%.-5(F)+'-.+5)04$',-8!=O6 5< !9;<

A*,-./,605-,L'/PQ -./,21*2/7-5,1(,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,%0/,$*0/&%-/4,%*4,41
*1-,5.%0/,%*),21EE1*,+01$*45g!9?Q 77" !<O!Gh" A*,-.0//,1-./0,L'/P5Q 7$J&'2,4'7&1E%2),%*4
*%-'1*,J0%*4'*+,%0/,0/&%-/4Q %*4,H;1*4',E10/1L/0,'4/*-'6/4,4'((/0/*-,4/+0//5,1(,'*-/+0%-'1*
J/-P//*,-./5/,21*2/7-5" A*,-./,6(-.,L/05'1*Q -./,21*2/7-5,%0/,$*4/05-114,%5,/3%2-&),-./,5%E/"
@5,70/L'1$5&),1$-&'*/4Q -.'5,-./5'5,40%P5,1*,-./,L'/P,1*,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+
%0/,4'5-'*2-,J$-,1L/0&%77'*+,21*2/7-5,_<`Q %5,%4L12%-/4,J),j",B/&'55/*Q J$-,(10,-./,4'52$55'1*
'*,-.'5,-./5'5Q L'/P,*$EJ/0,9,%*4,L'/P,*$EJ/0,G,21*2/0*'*+,-./,0/&%-'1*5.'7,J/-P//*,*%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,.1P/L/0,'E710-%*-,-1,1$-&'*/,%5,P/&&" W$EJ/0,9Q J/2%$5/
'-,'5,-./,E15-,717$&%0,L'/P,%4L%*2/4,J),J0%*4'*+,70%2-'-'1*/05,%*4,52.1&%05Q %*4,*$EJ/0,GQ
J/2%$5/,c",Z'**'/,5,/4'-'1*,1*,*%-'1*,J0%*4'*+,_9SS?`,'5,20$2'%&,-1,-./,L/0),1$-&'*/,%*4,5217/
1(,-./,21*2/7-Q %&J/'-,*1-,(1&&1P'*+,-./,'*,-.'5,/4'-'1*,%4L12%-/4,L'/P,1*,-./,0/&%-'1*,J/-P//*
7$J'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+" e'/P'*+,7$J&'2,4'7&1E%2),%5,7%0-,1(,*%-'1*,J0%*4'*+
_9`,5$++/5-5,7$J&'2,4'7&1E%2),21*5-0$2-5,%5,($&&),'*-/+0%-/4,7%0-,1(,*%-'1*,J0%*4'*+Q P.'2.,'5
$*4/05-114,%5,%,E$2.,J01%4/0,21*2/7-Q %*4,.%5,J//*,21*5'4/0/4,J),H",@*.1&-,'*,.'5,/%0&'/0
P0'-'*+5,-.%-,/5-%J&'5./4,-./,J0%*4,./3%+1*,21*2/7-g!9?Q 7" !Fh" T.'5,L'/P,.%5,.%4,%,5-01*+
'*^$/*2/,%*4,.%5,J//*,5-$2U,'*,E%*),J0%*4'*+,52.1&%05],%*4,70%2-'-'1*/05],E'*45,%5

%77&)'*+, -./, 21*2/7-5, 1(, J0%*4'*+, %*4,E%0U/-'*+, -1, (10/'+*,71&'2), .%5, J//*, %
0/2/*-,7./*1E/*1*,4/E1*5-0%-'*+,-./,/*201%2.E/*-,1(,4'((/0/*-,4'52'7&'*/5,%&1*+
P'-.,-./,\21EE/02'%&'5%-'1*],1(,(10/'+*,71&'2),%*4,7$J&'2,4'7&1E%2),g!9?Q 7" !Fh"

H;1*4',7'*71'*-5,-./,4/L/&17E/*-5,'*,P0'-'*+D

[10/'+*,71&'2),%4L'5105,%*4,+1L/0*E/*-,1(62'%&5,%5,P/&&,%5,A*-/0*%-'1*%&,M/&%-'1*5
52.1&%05,K$E7/4,1*,-./,\J�%*4P%+1*]Q %417-'*+,-./,L'/P,-.%-,(10/'+*,71&'2),2%*
%&51,J/,-./,5$JK/2-,1(,J0%*4'*+" X0%*4'*+,70%2-'-'1*/05Q 1*,-./,1-./0,.%*4Q .%L/
J/21E/,(10/'+*,71&'2),\57/2'%&'5-5],%*4,%4L'5105,%5,%,J0%*4'*+C10'/*-/4,(10/'+*,71&C
'2),.%5,20/%-/4,J$5'*/55,17710-$*'-'/5,(10,J0%*4'*+,21*5$&-%*-5,%*4,%+/*2'/5,g!9?Q
7" !<h"

i1P/L/0Q 1*/,-./,+0/%-,%2.'/L/E/*-5,1(,*%-'1*,J0%*4'*+,.%5,J//*
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JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

-1,0/L'-%&'5/,21$*-0),701E1-'1*,%*4,'-,.%5,4/6*'-/&),P1U/*,7$J&'2,4'7&1E%2),$7
(01E,'-5,5&$EJ/0Q 0/+%04&/55,1(,P./-./0,1*/,%+0//5,10,4'5%+0//5,P'-.,-./,21*2/7-
g!9?Q 7" !Fh"

@5,/&%J10%-/4,J),H;1*4'Q %417-'*+,%,J0%*4'*+C10'/*-/4,%7701%2.,-1,7$J&'2,4'7&1E%2),70/5/*-5
J1-.,%4L%*-%+/5,%*4,4'5%4L%*-%+/5,g!9?Q 7" !Fh" 8155'J&/,J/*/6-5,%0/,0/*4/0/4,'*,-%J&/ 9"!
g!9?Q 7" !FO9Sh" @7%0-,(01E,-./,(%2-,-.%-,%,J0%*4'*+,41E'*%-/4,%7701%2.,0/4$2/5,-./,4'7&1C
E%2),21E71*/*-,-1,%,E'*'E$EQ P.'2.,2%*,4'&$-/,-./,/55/*2/,1(,7$J&'2,4'7&1E%2)Q H;1*4'
.%5,'4/*-'6/4,5/L/0%&,1-./0,40%PJ%2U5,1(,%417-'*+,%,J0%*4'*+,%7701%2.,-1,7$J&'2,4'7&1E%2)Q
%&51,'-/E';/4,'*,-%J&/ 9"!"

!"#$% .'&'( >.@$%*$2/&-$%.-.+&$.@$%*$2/&-03-@+/D-M=P-$''0#.+%2-*0-L`0%.+ 8!=O;E 5(F)+'-.+5)04$',-+&-5$#*-03
%$*+0%-F#$%.+%2<

D*`1#$1=%&/1#*/0"&&-X2%/X%#%W$& Q-&1*`1#$1=%&/1#*/*)1MX1,Z&

~ E%U/,7$J&'2,4'7&1E%2),E10/,5-0%-/+'2
~ (%2'&'-%-/,5-0%-/+'2,7&%**'*+,%*4,21C104'*%-'1*
~ '*-/+0%-/,21EE$*'2%-'1*,%'E/4,%-,(10/'+*

%$4'/*2/5
~ 'E701L/,7$J&'2,4'7&1E%-5],21EE$*'2%-'1*,5U'&&5

%*4,21E7/-/*2'/5Q P.'2.,%0/,1(-/*,7110
~ '*20/%5/,-./,21E7/-'-'L/*/55,1(,-./,*%-'1*,'*,-./

+&1J%&';'*+,P10&4
~ +/*/0%-/,%44'-'1*%&,41E/5-'2,%5,P/&&,%5

'*-/0*%-'1*%&,E/4'%,21L/0%+/,(10,-./,21$*-0),%5,-./
J0%*4'*+,'*'-'%-'L/,%*4,2%E7%'+*5,%0/,5$JK/2-5,1(
E/4'%,21L/0%+/,_%5,P/&&,%5,520$-'*)`

~ L'5$%&'5/,7$J&'2,4'7&1E%2)
~ J0'*+,20/%-'L'-),%*4,%,J0/%-.,1(,(0/5.,%'0,'*,0/%2.'*+

1$-,-1,(10/'+*,7$J&'25
~ %5,*%-'1*,J0%*4'*+,-%0+/-5,%,P'4/0,%$4'/*2/,-.%*

7$J&'2,4'7&1E%2)Q '-,2%*,P'4/*,-./,*$EJ/0,1(
7/17&/,-./,701+0%EE/,2%*,0/%2.Q

~ 701L'4/,%*,'*7$-,%5,P/&&,%5,(//4J%2U,(10,7$J&'2
4'7&1E%2),701+0%EE/5,-.01$+.,E%0U/-,0/5/%02.Q

~ J0%*4'*+,70%2-'-'1*/05,%0/,E10/,0/5$&-5C10'/*-/4,%5
P/&&,%5,E1-'L%-/4,J1-.,6*%*2'%&&),%*4,7/051*%&&)
-.%*,7$J&'2,4'7&1E%-5,P.1,%0/,*1-,7%'4,%22104'*+
-1,0/5$&-5,%2.'/L/4Q %*4,E%),70/(/0,5-%J'&'-),-1
-%U'*+,0'5U" A(,J0%*4'*+,70%2-'-'1*/05,%0/,/E7&1)/4Q
'-,-0%*5&%-/5,'*-1,E10/,4)*%E'5EQ Y$'2U/0
4/2'5'1*CE%U'*+,%*4,E10/,-%*+'J&/,0/5$&-5"

~ 7$5.,-1P%045,%,0/-$0*C1*C'*L/5-E/*-,-.'*U'*+Q
/*21$0%+/,5.10-,-/0E,'E7%2-5,(01E,*%-'1*,J0%*4'*+
%*4,$*0/%&'5-'2,/37/2-%-'1*5,%5,+1L/0*E/*-5,5-0'L/
(10,-./5/,'E7%2-5Q

~ 0/Y$'0/,%44'-'1*%&,6*%*2'%&,%5,P/&&,%5,.$E%*
0/51$02/5Q P.'2.,E%),E%*'(/5-,'-5/&(,'*,21*-0%2-'*+
%*4,/E7&1)'*+,&12%&,10,(10/'+*,J0%*4'*+,21*5$&-%*-5
%*4,%+/*2'/5Q P.1,%0/,$*/&/2-/4Q

~ '*,-./,2%5/,1(,1$-51$02/4,*%-'1*,J0%*4'*+,P./0/,%*
%+/*2),4/L/&175,-./,J0%*4,'4/%5,%*4,210/,/&/E/*-5Q
-./,'E7&/E/*-%-'1*,'5,1(-/*,&/(-,-1,-./,+1L/0*E/*-
J0/%U'*+,-./
\0/5/%02.C4/L/&17E/*-C'E7&/E/*-%-'1*C,/L%&$%-'1*]
2)2&/Q

~ /3715/,-./,/*-'0/,'*'-'%-'L/,-1,20'-'2'5EQ 5'*2/
\J0%*4'*+],%5,%,7./*1E/*1*,%*4,70%2-'2/,'5,$*4/0
'*20/%5/4,520$-'*),%*4,5$((/05,(01E,%*,\'E%+/]
701J&/E,P.'2.,2%*,0/5$&-,'*,&155,1(,20/4'J'&'-),%*4
&%2U,1(,0/57/2-,1(,-./,J0%*4'*+,'*'-'%-'L/Q

~ 4'L'4/,0%-./0,-.%*,$*'-/,%,*%-'1*,P./0/,2'-';/*5,E%)
4'5%+0//,%J1$-,-./,'*'-'%-'L/D %5,J0%*4,%EJ%55%4105
-./),%&&,.%L/,%,5-%U/,'*,-./,J0%*4'*+,%*4,21$&4,L'/P
-./E5/&L/5,%5,/37/0-5,_/L/0),2'-';/*,.%5,%,L'/P,1*
-./,J0%*4`Q

~ 1L/05'E7&'(),P.%-,%,21$*-0),5-%*45,(10,%*4,*%001P,'-
41P*,-1,2%-2.),5&1+%*5,%*4,51$*4J'-/5,_%&-.1$+.
*%-'1*,J0%*4'*+,'5,E$2.,E10/,-.%*,-.'5x`v 5'E7&'2'-)
%*4,5$7/062'%&'-),2%*,70/L%'&,'*,E%*)
_E'5`$*4/05-%*4'*+5,1(,*%-'1*,J0%*4'*+Q

~ &/%4,-1,%*,1L/0C0/&'%*2/,1*,5)EJ1&'5E,%*4
1L/0/E7.%5';/,-./,01&/,1(,\'E%+/5],0%-./0,-.%*
0/%&'-)"

d.'&/,5E%&&/0,*%-'1*5,5$2.,%5,a5-1*'%Q b%-L'%,10,B1*%21,E%),%417-,-.'5,%7701%2.,5'*2/,-./
&%2U,1(,.$E%*,%*4,6*%*2'%&,0/51$02/5,21$&4,&'E'-,7$J&'2,4'7&1E%2)Q %

20/%-'L/,*%-'1*,J0%*4'*+,701+0%E,E%),71-/*-'%&&),0/%2.,O,J$-,*1-,*/2/55%0'&),/*C
+%+/,O,%,P'4/0,(10/'+*,%$4'/*2/,-.%*,7$J&'2,4'7&1E%2),P1$&4,/L/0,J/,%J&/,-1,41
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g!9?Q 7" 99h"

@&&,%57/2-5,'-/E';/4,'*,-%J&/,33,.%L/,J//*,(0/Y$/*-,71'*-5,1(,20'-'Y$/,_/"+" E15-,0/2/*-&),M'C
104%*Q 9SS?`" @5,($0-./0E10/,-./,@*.1&-,W%-'1*,X0%*4,A*4/3,'*,'-5,.'-./0-1,/3'5-'*+,(10E,'5
4/5'+*/4,%5,5$J520'7-'1*CJ%5/4,17'*'1*,71&&,(1&&1P'*+,/32&$5'L/&),21EE/02'%&,1JK/2-'L/5Q %4C
4'-'1*%&,20'-'Y$/,.%5,J//*,(10P%04/4,1*,E1-'(5,%*4,'E7&/E/*-%-'1*,1(,*%-'1*,J0%*4'*+" X/5'4/5
20'-'2%&,L1'2/5,1*,-.'5,57/2'62,L'/P,1*,*%-'1*,J0%*4'*+5,5217/Q -./0/,.%5,.1P/L/0,J//*,5-%-/4
20'-'Y$/,%5,21*2/0*5,-./,21*2/7-,'*,+/*/0%&Q Y$/5-'1*'*+,-./,%4%7-%J'&'-),1(,J0%*4'*+,5-0%-/+'/5
1*,*%-'1*5,%*4, -./,21EE/02'%&&),40'L/*,701E1-'1*,1(, -./,21*2/7-" A*, -.'5,21*-/3-Q *%-'1*
J0%*4'*+,%7701%2./5,.%L/,J//*,J&%E/4,(10,5/&&'*+,*%-'1*%&,'E%+/,%*4,7014$2'*+,%0-'62'%&,21C
./0/*2/,'*,-./,P%),-.%-,71&'2)CE%U/05,10,-./'0,1P*C7016-C5//U'*+,21*5$&-%*-5,-.'*U,7016-%J&/Q
21*5-%*-&),\P%L/0'*+,J/-P//*,1L/0&),5'E7&'6/4,%*4,*1*C20/4'J&/,2&%'E5,%*4,J&%*4*/55]Q '*
P.'2.,\%&&,7&%2/5,P1$&4,5//U,-1,70/5/*-, -./E5/&L/5,%5,21EJ'*'*+,'**1L%-'1*,%*4,-0%4'-'1*]
J%5/4,1*,5$2., 'E715/4,%0-'62'%&,*%-'1*%&C'E%+/,5/&&'*+,5-0%-/+'/5, -.%-, &/%4, -1,$*4/0E'*'*+
J1-.,0'2.*/55,%*4,20/4'-%J'&'-)g!!=Q 7" !??h"

f*4/05-%*4'*+,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,\4'5-'*2-,J$-,1L/0&%77'*+,21*2/7-5]
'*2&$4/,-./,L'/P,1*,-./5/,-P1,21*2/7-5,%5,5.%0'*+,51E/,21EE1*,+01$*45,J$-,*/L/0-./&/55
%5,/%2.,.%L'*+,'-5,1P*,57/2'%&,2.%0%2-/0'5-'25,%*4,*/'-./0,'*210710%-'*+,-./,1-./0,g!9?Q 7" 9Nh"
T.'5,%7701%2.,'5,%4L12%-/4,J),j",B/&'55/*,g!9?Q 7" 9NhQ P.1,'4/*-'6/4,51E/,21*2/7-$%&,4'((/0C
/*2/5,%5,P/&&,%5,5'E'&%0'-'/5,J/-P//*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,4'52$55/4,%*4,0/(/00/4
-1,%J1L/" T.0//,210/,%57/2-5,21*5-'-$-/,-./,E%'*,'*./0/*-,&'*U5,1(,-./,-P1,21*2/7-5Q 5'*2/,-./)
%0/,5.%0/4,J),*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)D 2$&-$0/Q 'E%+/,20/%-'1*,%*4,'4/*-'-)"
AE%+/,20/%-'1*,'5,%,4/-/0E'*%*-,J1-.,21*2/7-5,5.%0/Q %5,-./,20/%-'1*,1(,%,715'-'L/,'E%+/,'5
'4/*-'6/4,%5,-./,$&-'E%-/,+1%&,1(,J1-.,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),g!9?Q 7" 9Nh" @5
21*2/0*5,-./,70%2-'2%&,'E7&/E/*-%-'1*Q '-,2%*,J/,.1P/L/0,5-%-/4,-.%-,\715'-'L/,'E%+/5,%0/,L'-%&
J)C7014$2-5,1(,J1-.,%2-'L'-'/5,_{`Q %*4,'4/*-'-),5.1$&4,J/,214/4,'*,J1-.,*%-'1*,J0%*4'*+,%*4
7$J&'2,4'7&1E%2)],g!9?Q 7" 9Nh" T./,01&/,1(,*%-'1*%&,'4/*-'-),%*4,'-5,4'((/0/*-,E%*'(/5-%-'1*5
'*,*%-'1*,J0%*4'*+,.%5,J//*,1$-&'*/4,J),Z'**'/,_9SS?`Q 4/:.%0-1*%),_9SS?Q '*,Z'**'/`Q X$--&/
_9SS?,'*,Z'**'/`,%*4,>10-;'5,_9SS?,'*,Z'**'/`,_5//,($0-./0,4'52$55'1*,1*,*%-'1*,J0%*4'*+,'*
-.'5,-./5'5`" W%-'1*%&,'4/*-'-),J$'&4'*+,%*4,701E1-'1*,%0/,($0-./0E10/,%&51,21EE1*,7$J&'2
4'7&1E%2),+1%&5g!9?Q 7" 9Nh" a57/2'%&&),'(,7$J&'2,4'7&1E%2),'*210710%-/5,2$&-$0%&,4'7&1E%2)
%*4,2$&-$0%&,0/&%-'1*5,O,P.'2.,(1&&1P5,-./,@E/0'2%*,%7701%2.,-1,7$J&'2,4'7&1E%2),O,2$&-$0/
'5,%,7%0-,1(, -./,21EE1*,5/+E/*-,1(, -./,-P1,%0/%5,g!9?Q 7" 9Vh" ['+$0/ 9"9 0/*4/05,H;1*4'5
'&&$5-0%-'1*,1(,-./,(1$0,21EE1*,+1%&5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),g!9?Q 7" 9Vh"

NATION
BRANDING

PUBLIC
DIPLOMACY

- Culture
- Identity
- Image
- Values

)*+,-% .'.'( U0(#-'0440%-20$)&-03-%$*+0%-F#$%.+%2-$%.-5(F)+'-.+5)04$',-8!=O6 5< =W;<

H;1*4',/&%J10%-/4,%,21E70/./*5'L/,2.%0%2-/0';%-'1*,1(,4'((/0/*2/5,J/-P//*,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2)Q P.'2.,'5,'E710-%*-,-1,-./,$*4/05-%*4'*+,1(,-./5/,21*2/7-5,'*,-.'5,-./5'5
%*4,0/*4/0/4,'*,-%J&/ 9"9 g['+" !9?Q 7" !Vh"

:0$2'%&,4'((/0/*2/5,'*,-./,21*2/7-$%&';%-'1*,%*4,'E7&/E/*-%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2
4'7&1E%2),%0/,-./,-%0+/-,%$4'/*2/5,%*4,-./0/J),-./,21EE$*'2%-'1*%&,E/55%+/,%5,P/&&,%5,'-

=V



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

!"#$% .'.'( K1$#$'*/#+`$*+0%-03-.+33/#/%'/&-F/*D//%-%$*+0%-F#$%.+%2-$%.-5(F)+'-.+5)04$',-$''0#.+%2-*0-L`0%.+
8!=O6 5< !W;<

U+X2-,/*-02"61,A E1$-"#/N)1#*-#=

>1%& 801E1-'*+,71&'-'2%&,'*-/0/5- 801E1-'*+,_E15-&)`,/21*1E'2,'*-/0/5-
:1*-/3- 81&'-'2';/4Q (12$5,%*4,70'10'-'/5,E%),2.%*+/

P'-.,2.%*+/,1(,+1L/0*E/*-
Z/C71&'-'2';/4Q +/*/0%&,%+0//E/*-,%E1*+
%2-105,%*4,71&'-'2%&,7%0-'/5,_J$-,'*,51E/,2%5/5
'-,'5,71&'-'2';/4`

A4/*-'-),40'L/* AE%+/,40'L/*
Z0'L/*,J),'*-/0*%-'1*%&,0/&%-'1*5,%*4,2$&-$0/ Z0'L/*,J),E%0U/-'*+,%*4,21*5$E/0'5E

T%0+/-/4,%- 8$J&'25R5-%U/.1&4/05,P.1,%0/,%2-'L/ B%55R21*5$E/05,P.1,%0/,7%55'L/
:'-';/*5 :1*5$E/05,_1(,'E%+/5Q 7014$2-5Q 7&%2/5`
T%0+/-/4,%-,U/),+/171&'-'2%&,21$*-0'/5 @77&'2%J&/,-1,%*),21$*-0'/5Q E10/,$*'L/05%&

Z'0/2-'1* [10/'+*,7$J&'25 X1-.,(10/'+*,%*4,41E/5-'2,%$4'/*2/5"
d'-.1$-,-./,21*5/*-,1(,41E/5-'2,%$4'/*2/5,'-
'5,411E/4,-1,(%'&

M1&/,1(
>1L/0*E/*-

A*'-'%-10,%5,P/&&,%5,5/*4/0,1(,E/55%+/5
+1L/0*E/*-,.%5,E10/,21*-01&,1L/0,E/55%+/

>1L/0*E/*-,21$&4,J/,-./,'*'-'%-10,J$-,0%0/&)
-./,5/*4/0,_4%*+/0,1(,7017%+%*4%`,&/55,10,*1
+1L/0*E/*-,21*-01&

@2-105 H-%-/,%*4,*1*C5-%-/,%2-105Q >1L/0*E/*-Q
+1L/0*E/*-%&,10+%*';%-'1*5Q /EJ%55'/5Q
B'*'5-0),1(,:$&-$0/v B'*'5-0),1(,[10/'+*
@((%'05Q :$&-$0%&,A*5-'-$-'1*5Q W>I5Q 4'%5710%5

W%-'1*%&,-1$0'5-,J1%045Q -0%L/&,%+/*2'/5v
'*L/5-E/*-,701E1-'1*,%*4,/3710-,%+/*2'/5v
-0%4/,J1%045Q 2.%EJ/05,1(,21EE/02/Q
E$&-'*%-'1*%&,10+%*';%-'1*5Q P.'2.,%0/,%&&
E$&-'7&'/05

H-0%-/+'/5 M/&%-'1*5.'7,J$'&4'*+,%*4,E%'*-%'*'*+ AE%+/,E%*%+/E/*-
T0$5-,J$'&4'*+
aE7.%5'5,1*,5$J5-%*2/,%*4,21*-/*- aE7.%5'5,1*,L'5$%&,%*4,5)EJ1&'2,/&/E/*-5
Z/2/*-0%&';/4,%7701%2.Q '*,4'((/0/*-,-%0+/-
21$*-0'/5,4'((/0/*-,5-0%-/+'/5,%*4,%2-'L'-'/5
T%'&10/4,-1P%045,&12%&,%$4'/*2/5

:/*-0%&';/4,%7701%2.Q 40'L/*,J),-./,J0%*4
/55/*2/,_1*/C5';/C6-5,%&&`,-%'&10/4,-1P%045,%
+&1J%&,%*4,i1E1+/*1$5,%$4'/*2/

[12$5,1*,J1-.,715'-'L/,%*4,*/+%-'L/,/&/E/*-5
-.%-,2%*,21**/2-,7/17&/,%*4,2$&-$0/5

[12$5,/32&$5'L/&),1*,715'-'L/,%*4,\E%0U/-%J&/]
/&/E/*-5,1(,%,21$*-0)]5,2$&-$0/,%*4,7/17&/

T%2-'25 a3.'J'-'1*5Q '*-/0*%-'1*%&,6&E,(/5-'L%&5Q
/32.%*+/,701+0%E5Q &%*+$%+/,&/%0*'*+
701E1-'1*Q */-P10U'*+Q %**'L/05%0'/5Q 8B5Q
(10/'+*,%((%'05,E'*'5-/05],%*4,1-./0,71&'-'2'%*5]
%0-'2&/5,'*,(10/'+*,4%'&),*/P57%7/05Q +/*$'*/
/L/*-5

b1+1,%*4,5&1+%*v :1$*-0),%4L/0-'5/E/*-5,'*
&/%4'*+,'*-/0*%-'1*%&,Te 2.%**/&5Q 571*510/4
7%+/5,'*,&/%4'*+,'*-/0*%-'1*%&,E%+%;'*/5v
/CE%0U/-'*+Q P/J,710-%&5v 70/55,-1$05Q
J012.$0/5Q 75/$41C/L/*-5

B/4'% B%55,E/4'%,%0/,&/55,5'+*'62%*-Q -./'0,E%'*
01&/,'5,'*,70/5/*-'*+,%*4,'*-/070/-'*+
'*(10E%-'1*" H12'%&,E/4'%,%0/,+/--'*+,E10/
'E710-%*-

M/&'/5,./%L'&),1*,E%55,E/4'%,%5,-./,E%'*
2.%**/&" B/4'%,%0/,7%55'L/Q $5$%&&),2%00)'*+
7%'4,%4L/0-'5/E/*-5

X$4+/- H71*510/4,J),+1L/0*E/*- 8$J&'2,%*4,70'L%-/,7%0-*/05.'7
T'E/,(0%E/ I*C+1'*+Q 21*-'*$1$5 @4,.12Q 2%E7%'+*C40'L/*
aL%&$%-'1* H.10-CQ E'44&/C,%*4,&1*+,-/0E B15-&),&1*+C-/0E

=?



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

4'5-0'J$-'1*%&,(10ED

X0%*4'*+,-%0+/-5,E%55,%$4'/*2/5,'*,-./,-%0+/-,*%-'1*,O,P.1,%0/,&%0+/&),7%55'L/,O
P.'&/,7$J&'2,4'7&1E%2),-%0+/-5,P/&&C4/6*/4,7$J&'25,5$2.,%5,-./,2$&-$0%&,10,71&'-'2%&
/&'-/5Q 17'*'1*,(10E/05,%*4,&/%4/05Q -.15/,'*-/0/5-/4,'*,(10/'+*,*/P5,10,71&'2),g!9?Q
7" !=h"

@*4,%5,2&15/0,1$-&'*/4,J),H;1*4',0/(/00'*+,-1,H701$&/Q '-,'5,'*,(%2-,*%-'1*,J0%*4'*+,-.%-,-%0+/-5,-./
+/*/0%&,7$J&'25,10,2.15/*,-%0+/-,+01$75,1(,-.'5,+/*/0%&,7$J&'2,1(,21$*-0'/5,%5,E%55,%$4'/*2/5
_%5, A P1$&4, &'U/, -1,%44,%5,/"+" -1$0'5EQ /4$2%-'1*`Q P./-./0,7$J&'2,4'7&1E%2),.%5,%,2&/%0
/&'-/C10'/*-/4,4'0/2-'1*D

H701$&/]5,_!F??Q <V<`,L'/P,'5,%2-$%&&),E10/,0/&/L%*-,-1,J0%*4'*+,-.%*,7$J&'2,4'7&1C
E%2)D \B%55,%$4'/*2/5,0/571*4,-1,21*2&$5'1*5Q *1-,0/%51*5v -1,5&1+%*5Q *1-,21EC
7&/3'-'/5v -1,'E%+/5Q *1-,'4/%5v -1,7&/%5'*+Q %--0%2-'L/,7/051*%+/5Q *1-,/37/0-'5/,10
'*-/&&/2-,%*4,-1,(%2-5,20/%-/4,-.01$+.,5$%5'1*Q *1-,5$%5'1*,J%5/4,1*,(%2-5]" W%-'1*
J0%*4'*+,-%0+/-5,-./,+/*/0%&,7$J&'2,1(,%,21$*-0),%*4,-./0/(10/,'5,E10/,\7$J&'2],-.%*
7$J&'2,4'7&1E%2)Q P.'2.,'5,E10/,/&'-/C10'/*-%-/4" g!9?Q 7" !=h"

d.'&/,*%-'1*,J0%*4'*+,'E7&/E/*-%-'1*,'*2&$4/5,-./,�&$3$0)w,%5,H;1*4',7$-5,'-,-1,(0//&),\4/6*/
%*4,2.115/,-./,E15-,%4L%*-%+/1$5,7/17&/,O,10,E%0U/-,O,-./),_10,-./,21$*-0)`,P'5./4,-1,21EC
E$*'2%-/,P'-.],g!9?Q 7" !=hQ 7$J&'2,4'7&1E%2),'E7&/E/*-%-'1*,'*2&$4/5,-./,21EE$*'2%-'1*
P'-.

&/55,21*L/*'/*-,+01$75,1(,7/17&/,%5,P/&&,P.1,E'+.-,/L/*,17715/, -./'0,+1L/0*C
E/*-]5,71&'2'/5,10,%2-'L'-'/5" T./5/,+01$75,10,7$J&'25,4/6*/,-./E5/&L/5,0%-./0,-.%*
J/'*+,4/6*/4,J),-./,+1L/0*E/*-" g!9?Q 7" !=h"

i%L'*+,1$-&'*/4,-./,J%5'2,1$-&'*/,1*,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5
P/&&,%5,-./'0,'*-/00/&%-'1*Q -./,(1&&1P'*+,5/2-'1*5,701L'4/,%,4/-%'&/4,4'52$55'1*,%*4,715'-'1*'*+
1(,7$J&'2,4'7&1E%2)Q 7&%2/,J0%*4'*+Q *%-'1*,J0%*4'*+,%*4,6*%&&),21E7/-'-'L/,'4/*-'-)"

.R.R U+X2-,/*-02"61,A/1#*/.'&$ ,%#$+)A/0+X2-,/*-02"61,A

T.'5,-./5'5,'5,J%5/4,1*,-./,21*2/7-$%&';%-'1*,%*4,4/6*'-'1*,1(,7$J&'2,4'7&1E%2),%5,/&%J10%-/4
J),B/&'55/*]5,5/E'*%&,0/5/%02. [/@%)K%H)4-12(<)7(42"30<8\Q %5,P/&&,%5,L%*,i%E]5,%*4,H;1*4']5
21*-0'J$-'1*5, -.%-,%0/,21*5'4/0/4, -1,701L'4/,21E70/./*5'L/,%*4,20$2'%&,%7701%2./5, -1, -./
-./10/-'2%&, (0%E/P10U,1(, -.'5, -./5'5" T./,5$++/5-'1*,1(,$*4/05-%*4'*+,%*4,%*%&);'*+,7$J&'2
4'7&1E%2),_%*4,*%-'1*,J0%*4'*+`,%5,1$-&'*/4,%J1L/,%*4,'*-014$2/4,'*,-.'5,-./5'5,6-5,P/&&,-1
-./,1$-&'*/,1(,-./,*/P,7$J&'2,4'7&1E%2),5U/-2./4,1$-,J),B/&'55/*D @+%'*5-,-./,J%2U+01$*4
1(, -0%*5(10E/4,/*L'01*E/*-%&, %*4,21*2/7-$%&, 0/Y$'0/E/*-5,1(,4'7&1E%2)Q -./, ]*/P,7$J&'2
4'7&1E%2)],P1$&4, 'E7&),%,21&&%J10%-'L/,E14/&Q .%L'*+,7$J&'2,4'7&1E%2),%5, '*4'57/*5%J&/
'*+0/4'/*-,_1P*,'-%&'25`" @5,5$2.Q 5$22/55($&,4'7&1E%2),.%5,-1,J/,2.%0%2-/0';/4,J),17/**/55Q
E$&-'C&/L/&,2117/0%-'1*,%*4,\%*,%2-'L/,7$05$'-,1(,E10/,21&&%J10%-'L/,4'7&1E%-'2,0/&%-'1*5,P'-.
L%0'1$5,-)7/5,1(,%2-105],gF=Q 7" Gh" @ 210/,/&/E/*-,1(,-./,*/P,7$J&'2,4'7&1E%2),'5,0/&%-'1*5.'7C
J$'&4'*+,%*4,0/&%-'1*5.'7C2$&-'L%-'*+D

=F



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

8$J&'2,4'7&1E%2),'5,*1,&1*+/0,21*6*/4,-1,E/55%+'*+Q 701E1-'1*,2%E7%'+*5Q 10
/L/*,4'0/2-,+1L/0*E/*-%&,21*-%2-5,P'-.,(10/'+*,7$J&'25,5/0L'*+,(10/'+*,71&'2),7$0C
715/5" A-,'5,%&51,%J1$-,J$'&4'*+,0/&%-'1*5.'75,P'-.,2'L'&,512'/-),%2-105,'*,1-./0,21$*C
-0'/5,%*4,%J1$-,(%2'&'-%-'*+,*/-P10U5,J/-P//*,*1*C+1L/0*E/*-%&,7%0-'/5,%-,.1E/
%*4,%J01%4,gF=Q 7" 99h"

H.%07,4/520'J/5,7$J&'2,4'7&1E%2),%5,\-./,7012/55,J),P.'2.,4'0/2-,0/&%-'1*5,P'-.,7/17&/,'*,%
21$*-0),%0/,7$05$/4,-1,%4L%*2/,-./,'*-/0/5-,%*4,/3-/*4,-./,L%&$/5,1(,-.15/,J/'*+,0/70/5/*-/4]
g!99hgF=h" A*,-.'5,21*2/7-$%&';%-'1*Q B/&'55/*,701+*15/5,-.%-,-./,*/P,7$J&'2,4'7&1E%2)Q 10,%5
7$-,J),H;1*4',9!5- 2/*-$0),4'7&1E%2)Q P'&&,J/,%*,'*20/%5'*+&),5-%*4%04,21E71*/*-,1(,1L/0%&&
4'7&1E%-'2,70%2-'2/gF=Q 7" !!h" B/&'55/*,L'/P5,7$J&'2,4'7&1E%2),%5,1*/,1(,51(-,71P/05,U/)
'*5-0$E/*-5Q .1P/L/0,J/'*+,'*,'-]5,($*2-'1*5,%5,4'7&1E%-'2,E/-.14,*1-,%,\51(-],'*5-0$E/*-,'*,-./
5/*5/,1(,%*),%&-0$'5-'2,%((%'0,5'*2/,7$J&'2,4'7&1E%2),2%*

_{`,7$05$/,%,P'4/,L%0'/-),1(,1JK/2-'L/5Q 5$2.,%5,'*,-./,6/&4,1(,71&'-'2%&,4'%&1+$/Q
-0%4/,%*4,(10/'+*,'*L/5-E/*-Q -./,/5-%J&'5.E/*-,1(,&'*U5,P'-.,2'L'&,512'/-),+01$75
J/)1*4,-./,17'*'1*,+%-/U//7/05Q J$-,%&51,.%5,\.%04,71P/0],+1%&5,5$2.,%5,%&&'%*2/
E%*%+/E/*-Q 21*^'2-,70/L/*-'1*,10,E'&'-%0),'*-/0L/*-'1*,gF=Q 7" <,%*4,!<h"

A*,-.'5,21*-/3-Q 5/L/0%&,4'((/0/*-'%-'1*5,2%*,J/,1$-&'*/4D ['05-Q *%-'1*%&,%*4,E$&-'&%-/0%&,L%0'%*-5
1(,7$J&'2,4'7&1E%2)Q P.'&/,-./,(10E/0,'5,%,E10/,21E7/-'-'L/Q %*4,-./,&%--/0,E10/,2117/0%-'L/
(10E,1(,/*+%+/E/*-,P'-.,(10/'+*,7$J&'25,gF=Q 7" !<h" H/21*4Q -./0/,2%*,J/,'4/*-'6/4,$*21*C
L/*-'1*%&, (10E5,1(,7$J&'2,4'7&1E%2)Q %*4, -.'04Q 7$J&'2,71&'2),2%*,J/,1J5/0L/4,%5, %,4'0/2-
0/&%-'1*,%*4,0/70/5/*-%-'1*,7012/55,L5" 7$J&'2,4'7&1E%2),%5,(10/'+*,71&'2),-11&" d.'&/,7$J&'2
4'7&1E%2),J$'&45,1*,-0$5-,%*4,20/4'J'&'-),%*4,'*,+/*/0%&,P10U5,J/5-,P'-.,%,&1*+,.10';1*Q '-,'5Q
.1P/L/0Q 0/%&'5-'2,-1,%57'0/,-1,'*^$/*2'*+,-./,E'&'/$,(%2-105,-.%-,21*5-'-$-/,-./,75)2.1&1+'2%&
%*4,71&'-'2%&,/*L'01*E/*-,'*,P.'2.,%--'-$4/5,%*4,71&'2'/5,-1P%045,1-./0,21$*-0'/5,%0/,4/J%-/4
gF=Q 7" !<O!Gh" A*,104/0,-1,'E7&/E/*-,/((/2-'L/,5-0%-/+'/5,-1,J0'4+'*+,4'((/0/*-,2$&-$0/5Q '-,'5,20$C
2'%&,-1,4/4'2%-/,1L/0%&&,+0/%-,/((10-5,-1,'*(10E%-'1*,4/&'L/0),gF=Q 7" !GO!Nh" M/(/00'*+,-1,j15/7.
W)/,K0"Q P.1,21'*/4,-./,-/0E,\51(-,71P/0]Q B/&'55/*,7'*71'*-5,-.%-,P.%-,'5,5$++/5-/4,'*,-.'5
-./5'5,J/'*+,-./,L/0),/55/*2/,'*,'*-/+0%-'L/,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,%7701%2./5
_%5,'E7&/E/*-/4,J),HP/4/*`D

_"""`Q 21$*-0'/5,-.%-,%0/,&'U/&),-1,J/,E10/,%--0%2-'L/,'*,715-E14/0*,'*-/0*%-'1*%&,0/C
&%-'1*5,%0/,-.15/,-.%-,./&7,-1,(0%E/,'55$/5Q P.15/,2$&-$0/,%*4,'4/%5,%0/,2&15/0,-1
70/L%'&'*+,*10E5Q %*4,P.15/,20/4'J'&'-),%J01%4,'5,0/'*(102/4,J),-./'0,L%&$/5,%*4
71&'2'/5,gF=Q 7" <h

@5,-.'5,Y$1-%-'1*,E%U/5,/L'4/*-Q -./,5$++/5-/4,-./10/-'2%&CE/-.141&1+'2%&,21*2/7-$%&';%-'1*
'*,-.'5,-./5'5,%5,%417-'*+,X1$04'/$5,21*2/7-5,1(,5)EJ1&'2,2%7'-%&,'*,104/0,-1,E%U/,-./,21*2/7-5
1(,*%-'1*,J0%*4'*+Q 7$J&'2,4'7&1E%2),%*4,21E7/-'-'L/,'4/*-'-),-./10';/%J&/Q %*4,%22/55'J&/,-1
2$&-$0%&,%*4,512'%&,52'/*2/Q 1JL'1$5&),21L/05,%&&,-./,E/*-'1*/4,4'E/*5'1*5,1(,21*2/0*"

d./*,&11U'*+,1*,8$J&'2,4'7&1E%2),%5,%,5-0$2-$0%&,4/L/&17E/*-Q 7$J&'2,4'7&1E%2),%J1L/,%&&
-.0'L/5,'*,/21*1E'2%&&),%*4,71&'-'2%&&),.'+.&),'*-/04/7/*4/*-,7&%2/5,R0/+'1*5

%*4,J/-P//*,21$*-0'/5,-.%-,%0/,&'*U/4,J),E$&-'7&/,-0%*5*%-'1*%&,0/&%-'1*5.'75,%*4
-./0/(10/,%,5$J5-%*-'%&,4/+0//,1(,\'*-/021**/2-/4*/55],J/-P//*,-./'0,2'L'&,512'/-'/5
gF=Q 7" !SO!!h"

<S



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

I*,-./,-./10/-'2%&,&/L/&Q -./,21*-/E710%0),4/J%-/,1*,7$J&'2,4'7&1E%2),.%5,0/5$&-/4,'*,21*5'4C
/0%J&/,1L/0%&&,0/4/6*'-'1*Q %*4,1*,-./,70%2-'2%&,&/L/&Q -./,%2-$%&,7012/55,'5,%,&/%0*'*+,7012/55
%&-.1$+.,-./,L/0),21*2/7-,1(,7$J&'2,4'7&1E%2),%5,J//*,0/21+*';/4,'*,4'7&1E%-'2,70%2-'2/,&1*+
J/(10/,-./,-./10/-'2%&,4'52$55'1*,-11U,'-5,5-%0-,gF=Q 7" <,%*4,!=h" I*,-./,21*-0%0),-1,P.%-,-./
70/5/*-,4/J%-/,E'+.-, '*4'2%-/Q 7$J&'2,4'7&1E%2),.%5,J/21E/,P'4/&),70%2-'2/4, '*,4'((/0/*-
7%0-5,1(,-./,P10&4,%*4,21*5-'-$-/5,%,20$2'%&,/&/E/*-,P'-.'*,'*-/0*%-'1*%&,0/&%-'1*5,70%2-'2/5"
@&-.1$+.Q %5,E/*-'1*/4,%J1L/Q -./0/,%0/,E%*),4'((/0/*-,P%)5,1(,70%2-'2/Q -./,10'/*-%-'1*,%-
fHC+/*/0%-/4,21*2/7-5,'5,/L'4/*-,5'*2/Q %5,B/&'55/*,71'*-5,1$-Q \E$2.,1(,'-,'*,(%2-,%*-/4%-/5,-./
2$00/*-,70/122$7%-'1*,P'-.,\P'**'*+,(10/'+*,./%0-5,%*4,E'*45w,gF=Q 7" !Sh" T./,0/%51*5,-1,-.'5
4/L/&17E/*-,%0/,1JL'1$5Q %5,-./,fH 7$J&'2,4'7&1E%2)]5,/37/0'/*2/5,701L'4/,%,21*5'4/0%J&/
0/51$02/,1(,&/%0*'*+,1*,*%-'1*%&,7$J&'2,4'7&1E%2)C21*2/7-5],5-0/*+-.5,%*4,P/%U*/55/5Q %*4,%5
21*2/0*5,-./10)Q -./,fH 4/J%-/,1*,7$J&'2,4'7&1E%2),701L'4/5,-./,7155'J'&'-),(10,1-./0,21$*C
-0'/5,-1,\J/*/6-,/*10E1$5&),(01E,_"""` -./,L%&$%J&/,%*4,(0//,%4L'2/,7014$2/4,J),(10/'+*,71&'2)
-.'*U,-%*U5,%*4,1-./0,J14'/5,1$-5'4/,-./,+1L/0*E/*-],gF=Q 7" Vh" T./5/,-.'*U,-.%*U5,%*4,'*(10C
E%-'1*,51$02/5,.%L/,'*4//4,21E/,-1,7&%),20$2'%&,01&/5,'*,L%0'1$5,*%-'1*%&,21*2/7-$%&';%-'1*5Q
51,%5,P/&&,'*,-./,HP/4'5.,2%5/" T./,fH /37/0'/*2/,E10/1L/0,4/E1*5-0%-/5,-./,'E710-%*2/,1(
-P1,20$2'%&,%57/2-5D 605-Q -.%-,'-,'5,20$2'%&,-1,4/L/&17,%,&1*+C-/0E,7$J&'2,4'7&1E%2),5-0%-/+)
P'-.,2/*-0%&,21104'*%-'1*,1(,71&'2'/5Q %*4,5/21*4Q -.%-,5U'&&5,%*4,70%2-'2/5,(01E,-./,210710%-/
5/2-10Q '*,7%0-'2$&%0,(01E,-./,4'52'7&'*/5,1(,E%0U/-'*+,%*4,7$J&'2,0/&%-'1*5,2%*,J/,7%0-'2$&%0&)
$5/($&,'*,7$J&'2,4'7&1E%2),5-0%-/+'/5,gF=Q 7" ?h" B/&'55/*,'&&$E'*%-/5,-.%-

E%0U/-'*+C10'/*-/4,-.'*U'*+,P%5,%*%-./E%,%*4,/L/*,%,L$&+%0';%-'1*,-1,-0%4'-'1*%&
71&'2),4'7&1E%2),_5//,20'-'Y$/,1*,E'5$5/4,'E7&/E/*-%-'1*,%&51,'*,-./,2%5/,1(,*%C
-'1*,J0%*4'*+`Q J$-,'-,'5,5&1P&),J$-,5$0/&),/*-/0'*+,-14%)]5,4'7&1E%-'2,5/0L'2/5,gF=Q
7" ?h"

b'-/0%-$0/, 0/5/%02.,.%5,E%4/, /L'4/*-, -.%-, -./, 21*-/E710%0), 4/J%-/, 1*,7$J&'2, 4'7&1E%2)]5
4/6*'-'1*Q 5217/Q 5-%-$5,%*4,70%2-'2/,%+%'*5-,-./,J%2U+01$*4,1(,21E7&/-/&),%*4,5-'&&,0%7'4&)
2.%*+'*+,P10&4,21*4'-'1*5,'5,21'*/4,J),1*/,E%'*,%57/2-�-./,4'52$55'1*,1*,-./,5/7%0%-'1*
1(,21*-/E710%0),7$J&'2,4'7&1E%2),-1,7017%+%*4%,_/Y$%&';/4,-1,-0%4'-'1*%&,7$J&'2,4'7&1E%2)`"
B/&'55/*,%0+$/5,-.%-,'-,'5,20$2'%&,-1,&/%L/,7%5-,'E%+/5,1(,7$J&'2,4'7&1E%2),%*4,%L1'4,-1

E%U/,%,(10P%04,701K/2-'1*,1(,.'5-10'2%&,70%2-'2/5,'*-1,-./,70/5/*-,'*-/0*%-'1*%&,/*C
L'01*E/*-,'*,-./,2%5/,1(,/Y$%&'*+,7$J&'2,4'7&1E%2),-1,-0%4'-'1*%&,7017%+%*4%gF=Q
7" <h"<

@5,B/&'55/*,1$-&'*/5,'*,.'5,4'52$55'1*,1(,-.'5,'E710-%*-,%57/2-Q -./,4'5-'*2-'1*,J/-P//*,7$J&'2
4'7&1E%2),%*4,7017%+%*4%,&'/5,'*,-./,7%--/0*,1(,21EE$*'2%-'1*,%5,E14/0*,7$J&'2,4'7&1E%2)
'5,%,5)EE/-0'2%&,21EE$*'2%-'1*,7012/55Q J/'*+,\7/05$%5'1*,J),E/%*5,1(,4'%&1+$/,-.%-,'5,J%5/4
1*,%,&'J/0%&,*1-'1*,1(,21EE$*'2%-'1*,P'-.,(10/'+*,7$J&'25],gF=Q 7" !?h" H;1*4'Q P.1,&11U/4

9 "1/-/?($)+`$*+0%-03-$)&0-%/D-'0%'/5*&-5(F)+'-.+5)04$',-$%.-5#05$2$%.$-1$&-F//%-@/#,-'0440%-+%-*1/
./F$*/< "1/- )+*/#$*(#/-#/&/$#'1-&10D/.-30#- +%&*$%'/-*1$*-0%/-'0%*#+F(*+0%- Mg$%2/P-/@/%-/?($)+`/.-5(F)+'
.+5)04$',-$&-+./$)-*,5/-MpP 03-0@/#&/$&-5#05$2$%.$-M5< N7WP-F$&/.-0%-_(F)+'-Q/)$*+0%&-"1/0#+/&-0%-'047
4(%+'$*+0%-4$%$2/4/%*6 5/#&($&+0%-$%.-/%@+#0%4/%*-'0%*#0)< g$%2/-.+33/#/%*+$*/&-F/*D//%-*1/-*D0-+./$)
*,5/&-Sk%/4,75#05$2$%.$T-$%.-S5(F)+'-.+5)04$',T< f '0%&+./#-*1+&-$-?(/&*+0%$F)/-#/.('*+0%-$%.-&/$)+%2-+%*0
$-_Q7$55#0$'1< >&-$)&0-)+*/#$*(#/-&10D&6 5(F)+'-.+5)04$',-$&-.+&'(&&/.-+%-'0%*/450#$#,-#/&/$#'1-+&-%0*-$
30#4-03-5(F)+'-#/)$*+0%&-$%.-4$,-%0*-F/-/?($)+`/.-D+*1-5(F)+'-#/)$*+0%&-/@/%-+%-5$#*7$&5/'*&-&*(.+/&< Q$*1/#6
&04/-_Q7+%&*#(4/%*&-$#/-(&/.-$40%2&*-0*1/#&-D+*1+%-*1/-'044(%+'$*+0%-4+A< U(#*1/#40#/-+*-+&-0@/#)00G/.6
*1$*-+*-+&-%0*-C(&*-+%30#4$*+0%-*1$*-+&-*#$%&4+**/.H #$*1/#-+*-+&-$-5$'G$2/-MF$#2$+%-5$'G$2/P-+%')(.+%2-&+2%&6 $&7
'#+5*+0%&-$%.-4/$%+%2&<

<!



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

1*,4/6*'-'1*5,1(,7$J&'2,4'7&1E%2),'*,%,.'5-10'2%&,21*-/3-Q 4/-/2-/4,%,2&/%0,5.'(-,'*,-./,21*C
2/7-$%&';%-'1*,(01E,%2.'/L'*+,J/.%L'10%&,+1%&5,-1,%--'-$4'*%&R21+*'-'L/,+1%&5,O,0%*+'*+,(01E
'*(10E%-'1*,701L'5'1*,_E1*1&1+$/`,-1,21EE$*'2%-'1*,_4'%&1+$/`Q 7/05$%5'1*,-1,0/&%-'1*5.'7
J$'&4'*+Q %*4,6*%&&),E%*%+'*+,7$J&'25, -1, /*+%+'*+,P'-., 7$J&'25, g!9?Q 7" !Sh" A*, 104/0, -1
2&/%0&),&'(-C1((,-./,+0%4$%&&),4/L/&17'*+,*/P,21*-/E710%0),21*2/7-'1*,1(,7$J&'2,4'7&1E%2)Q
B/&'55/*,5$++/5-5,-1,$5/,-./,-/0E,W/P,7$J&'2,4'7&1E%2),%*4,H;1*4',5$++/5-5,-./,-/0E,9!5-

2/*-$0),7$J&'2,4'7&1E%2),%5,%&0/%4),E/*-'1*/4" Z$/,-1,-./,/37&'2'-,-/E710%&,4/E%02%-'1*
701L'4'*+,%,2&/%0/0,4/-1*%-'1*Q H;1*4'5,-/0E,'5,$5/4,'*,-.'5,-./5'5" A*,-./,21*-/3-,1(,-./,4'52$5C
5'1*,1*,-./,4/E%02%-'1*,1(,7017%+%*4%Q B/&'55/*,1$-&'*/5,-.%-,-./,+0%4$%&&),4/L/&17'*+,*/P
7$J&'2,4'7&1E%2),/L/*,+1/5,%,5-/7,($0-./0,%5,21*2/0*5,-./,7%--/0*,1(,21EE$*'2%-'1*,4/520'J/4
%J1L/D T./,*/P,7$J&'2,4'7&1E%2),'5,*1-,K$5-,E$&-'CP%)CE/55%+'*+,J$-,20/%-'L/,21EE$*'2%C
-'1*,P.'2.,'5,'*,21*-0%5-,-1,7017%+%*4%,2.%0%2-/0';/4,J),%22/7-'*+,7&$0%&'5E,%*4,4'57&%)'*+
\/37/2-%-'1*5,-.%-,'-]5,0/2/'L/05,5.1$&4,21*4$2-,($0-./0,'*L/5-'+%-'1*5,1(,'-]5,1J5/0L%-'1*5Q %&&/C
+%-'1*5,%*4,21*2&$5'1*5],gF=Q 7" !?h" d'-.,X&%2U,B/&'55/*,%0+$/5,-.%-,\%&-.1$+.,E/%*'*+($&
21EE$*'2%-'1*,J/-P//*,1(62'%&,%+/*-5,%*4,(10/'+*,7$J&'25,E%),.%L/,J//*,/3-0/E/&),4'(6C
2$&-,10,/L/*,'E7155'J&/,'*,-./,7%5-],gF=Q 7" !FhQ '-,P1$&4,J/,\2/0-%'*&),*1-,-11,(%0C(/-2./4,'*
-./,'*20/%5'*+&),21E7&/3,P/J,1(,-0%*5*%-'1*%&,0/&%-'1*5,-.%-,'5,70/5/*-&),'*,-./,E%U'*+],gF=Q
7" !Fh"G H;1*4',/&%J10%-/4,%,21E70/./*5'L/Q 21E7%0%-'L/,'-/E';%-'1*,1(,20$2'%&,2.%0%2-/0'5C
-'25,1(,-0%4'-'1*%&,7$J&'2,4'7&1E%2),%*4,9!5- 2/*-$0),7$J&'2,4'7&1E%2),-.%-,'5,0/*4/0/4,J/&1P"
B14'62%-'1*5,E%4/,-1,-.'5,-%J&/,%0/,1*&),%44/4,'-/E5,.'+.&'+.-/4,'*,+0/),21&10,g!9?Q 7" !!h"

!"#$% .'/'( K045$#$*+@/-+*/4+`$*+0%-03-'#('+$)-'1$#$'*/#+&*+'&-03-*#$.+*+0%$)-5(F)+'-.+5)04$',-$%.-=!&* '/%*(#,
5(F)+'-.+5)04$',-$''0#.+%2-*0-L`0%.+ 8!=O6 5< !!;<

5)1*-$-"#12/0+X2-,/*-02"61,A .'&$ ,%#$+)A/0+X2-,/*-02"61,A

:1*4'-'1*5 :1*^'2-Q -/*5'1*5,J/-P//*,5-%-/5 8/%2/
>1%&5 T1,%2.'/L/,71&'-'2%&,2.%*+/,'*,-%0+/-

21$*-0'/5,J),2.%*+'*+,J/.%L'10
81&'-'2%&,%*4,/21*1E'2,'*-/0/5-,701E1-'1*
-1,20/%-/,0/2/7-'L/,/*L'01*E/*-,%*4,715'-'L/
0/7$-%-'1*,1(,-./,21$*-0),%J01%4

H-0%-/+'/5 8/05$%5'1*,B%*%+'*+,7$J&'25 X$'&4'*+,%*4,E%'*-%'*'*+,0/&%-'1*5.'75
a*+%+'*+,P'-.,7$J&'25

Z'0/2-'1*,1(
:1EE$*'2%-'1*

I*/CP%),21EE$*'2%-'1*,_E1*1&1+$/` TP1CP%),21EE$*'2%-'1*,_4'%&1+$/`
E$&-'CP%)CE/55%+'*+,'*,-/0E5,1(,20/%-'L/
21EE$*'2%-'1*

M/5/%02. e/0),&'--&/Q '(,%*) 8Z J%5/4,1*,52'/*-'62,0/5/%02.,P./0/
(//4J%2U,'5,%&51,'E710-%*-

B/55%+/,21*-/*- A4/1&1+'/5,A*-/0/5-5,A*(10E%-'1* A4/%5,e%&$/5,:1&&%J10%-'1*
T%0+/-,%$4'/*2/5
_7$J&'25`

_7$J&'25`,\+/*/0%&],7$J&'2,1(,-./,-%0+/-
*%-'1*v H/*4/0,%*4,0/2/'L/05,1(,E/55%+/5

H/+E/*-/4Q P/&&C4/6*/4,7$J&'25,�
41E/5-'2,7$J&'25v 8%0-'2'7%*-5

:.%**/&5 T0%4'-'1*%&,E%55,E/4'% I&4,%*4,*/P,E/4'%v 1(-/*,7/051*%&';/4
/EJ0%2'*+,/57/2'%&&),-./,'*-/0*/-

X$4+/- H71*510/4,J),+1L/0*E/*- 8$J&'2,%*4,70'L%-/,7%0-*/05.'7

B/&'55/*,7'*71'*-/4,-.0//,2.%0%2-/0'5-'25,1(,\-./,*/P,7$J&'2,4'7&1E%2)]D

!" W/-P10U,/*L'01*E/*-D 7$J&'2,4'7&1E%2),'5,\17/0%-'L/,'*,%,*/-P10U,/*L'01*E/*-,0%-./0
-.%*,-./,.'/0%02.'2%&,5-%-/C2/*-0'2,E14/&,1(,'*-/0*%-'1*%&,0/&%-'1*5],gF=Q 7" !9Q 0/(/00'*+
-1,i12U'*+h" aL/*,&%0+/,%*4,5E%&&,*1*C5-%-/,%2-105Q %*4,5$70%*%-'1*%&,%*4,5$J,*%-'1*%&
7&%)/05Q W>I5,%*4, '*-/0*%-'1*%&,21E7%*'/5,17/0%-'*+, '*,%,+&1J%&,E%0U/-7&%2/,E%U/

N U0#-./*$+)/.-.+&'(&&+0%-0%-&/5$#$*+%2-*1/-%/D-5(F)+'-.+5)04$',-3#04-5#05$2$%.$-&//-[/)+&&/%-/* $)< 8:B6
5< !Ri!:;<

<9



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

/((10-5,'*,E1J'&';'*+,'*-/0*%-'1*%&,7$J&'2,17'*'1*,%*4,-.$5,%0/,4/L/&17'*+,7$J&'2,4'7&1C
E%2),71&'2'/5,1(,-./'0,1P*,gF=Q 7" !9h" 801(/55'1*%&5,'*L1&L/4,'*,7$J&'2,4'7&1E%2),E$5-
&/%0*,-1,17/0%-/,'*,-./,*/P,E$&-'C&/L/&,%*4,'*-/04/7/*4/*-,*/-P10U5g!!=Q 7" !FSh" @-,-.'5
71'*-Q %,4)*%E'2Q '**1L%-'L/,%*4,2117/0%-'1*C%22/*-$%-/4,%57/2-,1(,'*-/0/5-,./0/,1$-C
&'*/4,J),B/&'55/*,-.%-,'5,1(,0/&/L%*2/,-1,-./,-17'25,1(,-.'5,-./5'5,E%),J/,E/*-'1*/4,O,'*,-./
6/&4,1(,7$J&'2,4'7&1E%2),4'((/0/*-,-)7/5,1(,%2-105,2%*,&/%0*,L'-%&,&/551*5,(01E,/%2.,1-./0
gF=Q 7" !9h" T.'5,E%),'*2&$4/,/37/0'/*2/CQ '*(10E%-'1*C,%*4,E%-/0'%&C,/32.%*+/Q 21*-%2-
7/051*5,-1,*/-P10U5Q J$-,%&51,'*-/0C512'%&C6/&4C,%*4,O701(/55'1*C0/&%-/4,'*-/02.%*+/v -.'5
7/057/2-'L/,'*,(%2-,%&51,%&&1P5,-1,7'*71'*-,%,2100/&%-'L/,%57/2-,-.%-,.%5,21E/,-1,7&%),%
20$2'%&,21*2/7-$%&,01&/,-1,*%-'1*,J0%*4'*+Q %5,21E7/-'-'L/,*%-'1*%&,'E%+/,%*4,21$*-0)
1(,10'+'*,/((/2-,0/5/%02.Q J0%*4'*+,-/2.*'Y$/5,%*4,J0%*4,0/&%-'1*,E%*%+/E/*-,21*5-'-$-/
-./,J%5'5"

9" Z1E/5-'2,%*4,'*-/0*%-'1*%&,21EE$*'2%-'1*,P'-.,-./,7$J&'2D Z/57'-/,1(,0/-/*-'1*,1(,-./
4/&'*/%-'1*,J/-P//*,5-0%-/+'/5,(10,4/%&'*+,P'-.,7$J&'2,4'7&1E%2),71&'2'/5,%*4,5-0%-/+'/5
(10,4/%&'*+,P'-.,41E/5-'2,512'%&';%-'1*,1(,4'7&1E%2)Q '*,0/571*5/,-1,-./,'*-/021**/2-/4
0/%&'-'/5,1(,+&1J%&,0/&%-'1*5.'75,%*,'*-/+0%-'L/,E14/&,1(,21EE$*'2%-'1*,%*4,17/0%-'1*
'5,0/Y$'0/4" T.%-,'5Q 21EJ'*'*+,41E/5-'2,512'%&';%-'1*,1(,4'7&1E%2),%*4,7$J&'2,%((%'05
%'E/4,%-,41E/5-'2,%$4'/*2/Q %*4,7$J&'2,4'7&1E%2),4/%&'*+,P'-.,1L/05/%5,-%0+/-,+01$75
gF=Q 7" !=h" i/*2/Q

/*+%+'*+,P'-.,1*/]5,1P*,41E/5-'2,21*5-'-$/*2),P'-.,%,L'/P,-1,(10/'+*,71&C
'2),4/L/&17E/*-,%*4,/3-/0*%&,'4/*-'-)CJ$'&4'*+,.%5,J/21E/,7%0-,1,-./,7$J&'2
4'7&1E%2),5-0%-/+),1(,21$*-0'/5,%5,4'L/05/,%5,:%*%4%Q :.'&/,%*4,A*41*/5'%,gF=Q
7" !=h"

Z1E/5-'2,%*4, (10/'+*,4'E/*5'1*5,1(,/*+%+/E/*-,P'-., -./,7$J&'2,%0/,*1P%4%)5,21*C
*/2-/4,'*,%,L/0),.'+.,4/+0//Q 5'*2/,J1-.Q 7$J&'2,%((%'05,%*4,7$J&'2,4'7&1E%2)Q %0/,4'0/2-&)
%((/2-/4,J),-./,(102/5,1(,+&1J%&';%-'1*,%*4,-./,0/2/*-,0/L1&$-'1*,'*,21EE$*'2%-'1*,-/2.C
*1&1+),gF=Q 7" !=h" B/&'55/*,/E7.%5';/5,P'-.,0/+%04,-1,-./5/,(%2-105,-.%-

'*,%*,/0%,'*,P.'2.,'-,.%5,J/21E/,'*20/%5'*+&),'E710-%*-,-1,'*^$/*2/,P10&4
17'*'1*Q 41E/5-'2,%*4,'*-/0*%-'1*%&,21EE$*'2%-'1*,P'-.,-./,7$J&'2,.%5,J/C
21E/,%*,'*20/%5'*+&),21E7&/3,2.%&&/*+/,(10,(10/'+*,E'*'5-0'/5,gF=Q 7" !=h"

=" Z'%&1+$/C10'/*-/4, 21EE$*'2%-'1*D B/&'55/*, -0%2/5, %, &/%0*'*+, 7012/55, -.%-, '5, -%U'*+
7&%2/D

'*-/0*%-'1*%&,%2-105,%22/7-,E10/,%*4,E10/,-.%-,-./),.%L/,-1,/*+%+/,'*,4'%C
&1+$/,P'-.,(10/'+*,%$4'/*2/5,%5,%,21*4'-'1*,1(,5$22/55,'*,(10/'+*,71&'2),O,_{`
%&-.1$+.,*1-,'*,%5,E%*),7&%2/5,%5,1*/,P1$&4,.17/Q J$-,'-,'5,Y$'-/,2&/%0,-.%-
-./,*/P,7$J&'2,4'7&1E%2),'5,./0/,-1,5-%),gF=Q 7" !=O!<h"

T./,-.'04,2.%0%2-/0'5-'2,'*,-./,*/P,7$J&'2,4'7&1E%2),'5,-.%-,'-

E1L/5,%P%),(01E,O,-1,7$-,'-,20$4/&),O,7/44&'*+,'*(10E%-'1*,-1,(10/'+*/05,%*4
U//7'*+,-./,(10/'+*,70/55,%-,J%)Q -1P%045,/*+%+'*+,P'-.,(10/'+*,%$4'/*2/5,gF=Q
7" !=h"

T./,*/P,7$J&'2,4'7&1E%2),'5,%,4'%&1+$/C10'/*-/4Q '*-/0%2-'L/Q %*4,-./,7$J&'2,%$4'/*2/5
%2-'L/&),'*2&$4'*+,21EE$*'2%-'1*,'*,5-/%4,1(,4'55/E'*%-'*+,'*(10E%-'1*,'*,1*/,O,10,%-
J/5-, -P1,4'0/2-'1*%&,7%-.5, %*4,21104'*%-/, 0/&%-'1*5,P'-., -./,70/55, (10, -./, 5'*+&/,7$0C
715/,1(, 0/&%)'*+,715'-'L/,%57/2-5,1(,%,21$*-0), -1, (10/'+*,7$J&'2,%$4'/*2/5" @&-.1$+.
$*(10-$*%-/&)Q -.'5,P%),1(,17/0%-'*+, '*,E%*),2%5/5,5-'&&,.%5,*1-,2.%*+/4Q -./,*$EJ/0

<=



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

1(,21$*-0'/5,.%L'*+,4/L/&17/4,%*4,'E7&/E/*-/4,'*-/&&'+/*-,%*4,'**1L%-'L/,'*'-'%-'L/5,'5
/E/0+'*+,70/5/*-&),O,%5,(10,'*5-%*2/,'**1L%-'L/,*'2./,4'7&1E%2),%5,/E7&1)/4,'*,:%*%4%
%*4,W10P%)"

[$0-./0E10/Q H;1*4',21*2/7-$%&';/4,7$J&'2,4'7&1E%2),'*,%,E14/&,1(,-.0//,4'E/*5'1*5Q P.'&/
-./,-.'04,4'E/*5'1*,'5,71P/0D

A*-/0*%-'1*%&,0/&%-'1*5,%0/,%,5-0$++&/,*1-,1*&),(10,71P/0,J$-,(10,E/%*'*+,%5,P/&&
_{`,P'-.1$-,P.'2.,71P/0,O,51(-Q .%04,10,5E%0-,O,E%),J/21E/,E/%*'*+&/55" A*,-./
&'+.-,1(,-./,%(10/E/*-'1*/4,21*2/7-5,-./,(1&&1P'*+,E14/&,2%*,./&7,21*2/7-$%&';/
7$J&'2,4'7&1E%2),g!9?Q 7" ?h"

T./,605-,4'E/*5'1*,'*,-.'5,E14/&,'5,'&&$5-0%-/4,J),-./,.10';1*-%&,%3/5,4/7'2-'*+,-./,21*4'-'1*
'*,P.'2.,-./,21EE$*'2%-'1*,122$05Q 0/(/00'*+,-1,\-./,0/&%-'1*5.'7,_-/*5'1*`,J/-P//*,-./,21EC
E$*'2%-'*+,%*4,-./,-%0+/-,21$*-0)D 7/%2/,%*4,P%0,7&%2/4,1*,%,21*-'*$$E],g!9?Q 7" ?h" T./
5/21*4,4'E/*5'1*Q '&&$5-0%-/4,J), -./,4'%+1*%&,%3/5, \'*L1&L/5, -./, &/L/&5,1(, -./,1JK/2-'L/5,1(
21EE$*'2%-'1*,(01E,7/05$%5'1*,_1*/CP%)`,-1,0/&%-'1*5.'7,J$'&4'*+,_-P1CP%),21EE$*'2%-'1*]
g!9?Q 7" ?h" T./,-.'04,4'E/*5'1*Q '&&$5-0%-/4,J),-./,L/0-'2%&,%3/5,'5,\71P/0Q 4/6*/4,%5,-./,%J'&'-)
-1,%((/2-,-./,1$-21E/5,1*/,P%*-5,_{`],_0/(/00'*+,-1,W)/Q 9SS<`,g!9?Q 7" ?h" @ (1$0-.,4'E/*5'1*
21$&4,J/, -'E/Q P.'2.,0/&%-/5, -1,5.10-, -/0EQ E/4'$E,-/0E,%*4,&1*+C-/0E,/((/2-5" ['+$0/ 9"=
L'5$%&';/5,-./,%J1L/CE/*-'1*/4,-.0//,4'E/*5'1*5,g!9?Q 7" Fh"

)*+,-% .'/'( _(F)+'-.+5)04$',-+%-$-40./)-03-*1#//-.+4/%&+0%&-8!=O6 5< :;<

T./,21*2/7-,1(,51(-,71P/0,L/05$5,.%04,71P/0,'*-014$2/4,J),j",W)/,K0",0/(/05,-1,-./,4'((/0/*-
-)7/5,1(,0/51$02/5,%*4,2%7%J'&'-'/5,-.%-,%0/,%-,-./,4'5715%&,1(,%,*%-'1*,-1,%2.'/L/,'-5,7$0715/5
J),%((/2-'*+,-./,J/.%L'10,1(,1-./05,gFFQ 7" <h" H1(-,71P/0,.%5,*1-,J//*,2&/%0&),4/6*/4,J),W)/
J$-,21*2/7-$%&';/4,'-,%5,%,71P/0,1(,%--0%2-'1*,%*4,20/4'-Q P.'2.,0/5-5,1*,-./,\%J'&'-),-1,5.%7/,-./
70/(/0/*2/5,1(,1-./05],gFFQ 7" Gh" T./,(1&&1P'*+,5$J5/2-'1*,4/%&5,P'-.,W)/]5,21*2/7-$%&';%-'1*5

<<



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

1(,71P/0,(10E5,'*,-./,21*-/3-,1(,7$J&'2,4'7&1E%2)Q 1$-&'*'*+,.'5,21*2/7-$%&';%-'1*,1(,51(-,%*4
.%04,71P/0"

.R.R'R @"4$/0"M%)a 0+X2-,/*-02"61,A/1#*/$8%/,"#,%0$/"4/&A6X"2-,/,10-$12

T./, -/0E,51(-,71P/0,.%5,J//*,21'*/4,J), j",W)/, K0", '*,.'5,J11U L"-#7) $") '%07 _!FFS`,%*4
2&15/0,21*2/7-$%&';/4,'* ;"*$)="H%. _9SS<`" T./,21*2/7-,1(,51(-,71P/0,.%5,J/21E/,2/*-0%&,-1
E%*),21*2/7-$%&';%-'1*5,1(,7$J&'2,4'7&1E%2),%&-.1$+.,-./,0/&%-'1*5.'7,J/-P//*,51(-,71P/0
%*4,7$J&'2,4'7&1E%2),'5,O,K$5-,%5,-./,21*2/7-,1(,51(-,71P/0,'-5/&(,C,L%+$/,%*4,21*-01L/05'%&"
T./,$*2&/%0,21*2/7-$%&';%-'1*,1(,51(-,71P/0,.%5,0/5$&-/4,%,0%*+/,1(,4'((/0/*-,%*4,/L/*,21*-0%C
4'2-10),'*-/070/-%-'1*5Q 21E7%0%J&/Q %5,P%5,-./,2%5/,P'-.,-./,-/0E,*%-'1*,J0%*4'*+" T./,9SSV
7$J&'5./4,J11U ="H%.)(#)H".27)4"2($(<& /4'-/4,J),[",X/0/*5U1/--/0,%*4,B"j",d'&&'%E5,(/%-$0/5,%
20155C5/2-'1*,-.01$+.,-./,21*-01L/05'%&,4/J%-/,1*,51(-,71P/0,'*,(10E,1(,4'((/0/*-,21*-0'J$-'1*5"
T./,L1&$E/,%&51,'*2&$4/5,W)/]5,%0-'2&/,1*,-./,7%0-&),-.01$+.,*%00%-'L/5,1(,0/%51*/4,7/05$%5'1*
%*4,7%0-&),-.01$+.,21/02'L/,L/0J%&,P%05,122$00/4,E'5$5/,1(,-./,-/0E,\51(-]Q 2&%0'()'*+,-.%-,51(-
71P/0,&'U/,%*),1-./0,(10E5,1(,71P/0,2%*,J/,P'/&4/4,(10,715'-'L/&),10,*/+%-'L/&),'*-/*4/4,7$0C
715/5" [$0-./0E10/Q W)/,0/E'*45,'*,-.'5,21*-/3-,1(,.'5,-/0E,\5E%0-,71P/0],-.%-,0/(/05,-1,-./
21*2/7-$%&,'*-/+0%-'1*,1(,.%04,%*4,51(-,71P/0,'*-1,5$22/55($&,5-0%-/+'/5,g!SSQ 77" !N9Q !NFQ
!V9hD \d'4/,$5%+/,.%5,51E/-'E/5,E/%*-,E'5$5/,1(,-./,21*2/7-,%5,%,5)*1*)E,(10,2$&-$0/Q /21C
*1E'25,10,%*)-.'*+,1-./0,-.%*,E'&'-%0),(102/],g!SSQ 77" !N9O!N=h" d.'&/,(10,B/&'55/*,7$J&'2
4'7&1E%2),'5,1*/,1(,-./,U/),'*5-0$E/*-5,1(,51(-,71P/0,%5,1$-&'*/4,%J1L/Q 1-./05,4/6*/,7$J&'2
4'7&1E%2),%5,-./,701E1-'1*,1(,51(-,71P/0,_/"+" X�-10%,9SSG`,%5,1$-&'*/4,J),H;1*4',g!9?Q 7" ?h"
H;1*4',.'E5/&(,)/-,%0+$/5,-.%-,'*,W)/]5,10'+'*%&,21*2/7-$%&';%-'1*Q \*%-'1*,J0%*4'*+,P1$&4,J/
%,E10/,%4/Y$%-/,-/0E,-1,21L/0,-./,E/%*'*+,1(,51(-,71P/0,5'*2/,J1-.,%0/,%J1$-,%--0%2-'1*],g!9?Q
7" ?h" @-,-.'5,71'*-Q -./,21*5'4/0%-'1*5,1$-&'*/4,'*,-.'5,-./5'5,41,*1-,2100/571*4,P'-.,H;1*4'5
5$++/5-'1*Q 5'*2/,*%-'1*,J0%*4'*+,-.%-, '5,2.%0%2-/0';/4,J),%,E%*%+/0'%&,%7701%2.,%'E/4,%-
20/%-'*+Q %22$E$&%-'*+Q '*20/%5'*+Q 5$5-%'*'*+Q 5-0%-/+'2%&&),E%*%+/,51(-,71P/0Q '5,$*4/05-114
%5,-11&,-1,E%0U/-,%*4,%22$E$&%-/,51(-,71P/0Q *1-,51(-,71P/0,'-5/&(" T./,%55/-5,0/(/00/4,-1,P'-.'*
%,*%-'1*,J0%*4'*+,21*2/7-,%0/,/"+" 51(-,71P/0" T./,%E1$*-,1(,51(-,71P/0,51$02/5,'5,'*,-.'5
-./5'5,5$++/5-/4,-1,21*5-'-$-/,J%-2./5,1(,5)EJ1&'2,2%7'-%&" T./,4/6*'-'1*,/&%J10%-/4,P'-.'*,-.'5
-./5'5,'5,-.$5,%5,(1&&1P5D *%-'1*,J0%*4'*+,'5,-./,'*5-0$E/*-,-1,%22$E$&%-/Q 701E1-/,_E%0U/-`
%*4,5-0%-/+'2%&&),/E7&1),51(-,71P/0,0/51$02/5,1*,%*,'*P%04,%*4,1$-P%04,*%-'1*%&,&/L/&" T./
L%0'1$5,(10E5,1(,51(-,71P/0,21*5-'-$-/,0/51$02/C2&$5-/05,'*,-./,5)EJ1&'2,2%7'-%&,1(,%,7&%2/"

W)/]5,21*2/7-,1(,71P/0,'*2&$4/5,-.0//,4'E/*5'1*5,_E'&'-%0),71P/0Q /21*1E'2,71P/0,%*4,51(-
71P/0`,%*4,0/(/05,-1,4'((/0/*-,-)7/5,1(,0/51$02/5,\-.%-,%0/,%-,-./,4'5715%&,1(,%,*%-'1*,-1,%2.'/L/
'-5,7$0715/5,J),%((/2-'*+,-./,J/.%L'10,1(,1-./05,_J/.%L'105Q 70'E%0),2$00/*2'/5,%*4,+1L/0*E/*-
71&'2'/5`],gFFQ 7" <h,_5//,-%J&/ 9"< %*4,6+$0/ 9"<`" H1(-,71P/0,'5,4/7'2-/4,%5,-./,-.'04,4'E/*5'1*
1(,71P/0,%*4,'5,4/520'J/4,%5,0/5-'*+,1*,-./,%J'&'-),-1,5.%7/,-./,70/(/0/*2/5,1(,1-./05,%*4,-.$5
%5,J/'*+,\%--0%2-'L/,71P/0],'*,J/.%L'10%&,-/0E5v 51(-,71P/0,0/51$02/5,%0/,%55/-5,-.%-,7014$2/
5$2.,%--0%2-'1*,gFFQ 77" GONh" d'-.'*,-./,21*2/7-,1(,51(-,71P/0Q %,21$*-0'/5,L%&$/5Q '4/%&5,%*
1L/0%&&,2$&-$0%&,%*4,71&'-'2%&, 'E%+/,%0/,21*5'4/0/4,P%)5,1(,+/*/0%-'*+,715'-'L/,7/02/7-'1*5
'*-/0*%-'1*%&&)Q J1-.,P'-.,(10/'+*,7$J&'25,%*4,+1L/0*E/*-5D

H1(-,71P/0,'5,%,5-%7&/,1(,4%'&),4/E120%-'2,71&'-'25" T./,%J'&'-),-1,/5-%J&'5.,70/(/0C
/*2/5,-/*45,-1,J/,%5512'%-/4,P'-.,'*-%*+'J&/,%55/-5,5$2.,%5,%*,%--0%2-'L/,7/051*%&'-)Q
2$&-$0/Q 71&'-'2%&,L%&$/5,%*4,'*5-'-$-'1*5Q %*4,71&'2'/5,-.%-,%0/,5//*,%5,&/+'-'E%-/,1(
.%L'*+,E10%&,%$-.10'-),gFFQ 7" Nh"

<G



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

H1(-,%*4,.%04,71P/0,%0/,0/&%-/4,4$/,-1,-./'0,21EE1*,%J'&'-),-1,%2.'/L/,7$0715/5,J),E/%*5
1(,%((/2-'1*,1(,-./,J/.%L'105,1(,1-./05" T./,4'5-'*2-'1*,J/-P//*,51(-,71P/0,%*4,.%04,71P/0,'5
%22104'*+,-1,W)/,K0",\1*/,1(,4/+0//,O,J1-.,'*,*%-$0/,1(,-./,J/.%L'10,%*4,'*,-./,-%*+'J'&'-),1(,-./
0/51$02/5,gFFQ 7" Vh" T./,6+$0/,(/%-$0/4,J/&1P,'&&$5-0%-/5,-./,-P1,4'E/*5'1*5,1(,71P/0],gFFQ
77" ?,%*4,=!h"

!"#$% .'0'( "1#//-*,5/&-03-50D/#-$''0#.+%2-*0-j,/-8::6 5< B!;

N%81`-"+)& U)-61)A/!+))%#,-%& ]"`%)#6%#$/U"2-,-%&

B'&'-%0),81P/0 21/02'1* -.0/%-5 21/02'L/,4'7&1E%2)
4/-/00/*2/ (102/ P%0
701-/2-'1* %&&'%*2/

a21*1E'2,81P/0 '*4$2/E/*- 7%)E/*-5 %'4
21/02'1* 5%*2-'1*5 J0'J/5

5%*2-'1*5

H1(-,81P/0 %--0%2-'1* L%&$/5 7$J&'2,4'7&1E%2)
%+/*4%,5/--'*+ 2$&-$0/

71&'2'/5
J'&%-/0%&,%*4
E$&-'&%-/0%&,4'7&1E%2)

'*5-'-$-'1*5

Hard Soft

Spectrum of Behaviours

Most Likely Resources

Command Co-opt

coersion inducement
agenda 
setting attraction

force payments
sanctions bribes

institutions values
culture
policies

)*+,-% .'0'( X$#.7-$%.-&03*750D/#-#/&0(#'/&-$''0#.+%2-*0-j,/-8::6 5< O;<

H1(-C71P/0C7014$2'*+,0/51$02/5,'*,'*-/0*%-'1*%&,71&'-'25,%0'5/,'*,&%0+/,7%0-,(01E,-.0//,U/),%5C
7/2-5Q P.'2.,%0/,4/6*/4,J),W)/,K0",%5D

-./,L%&$/5,%*,10+%*';%-'1*,10,21$*-0),/370/55/5,'*,'-5,2$&-$0/Q '*,-./,/3%E7&/5,'-
5/-5,J),'-5,'*-/0*%&,70%2-'2/5,%*4,71&'2'/5Q %*4,'*,-./,P%),'-,.%*4&/5,'-5,0/&%-'1*5
P'-.,1-./05,gFFQ 7" ?h"

@ 21$*-0)]5,2$&-$0/Q P.'2.,W)/,K0",1$-&'*/5,%5,%,5/-,1(,L%&$/5,%*4,70%2-'2/5,-.%-,20/%-/,E/%*'*+
(10,512'/-)Q P1$&4,J/,E10/,&'U/&),-1,0/5$&-,'*,1J-%'*'*+,4/5'0/,1$-21E/5,P./*,'-,P1$&4,'*2&$4/
]$*'L/05%&,L%&$/5],%*4,'-]5,71&'2'/5,P1$&4,701E1-/,L%&$/5,%*4,'*-/0/5-5,-.%-,1-./05,21$&4,5.%0/
gFFQ 7" !!h" H1$02/5,1(,51(-,71P/0,70'E%0'&),%0/,-.0//,0/51$02/5D 605-Q %,21$*-0)]5,2$&-$0/,C,'*
7&%2/5,P./0/,'-,'5,%--0%2-'L/,-1,1-./05Q 5/21*4Q '-]5,71&'-'2%&,L%&$/5,C,P./*,'-,&'L/5,$7,-1,-./E,%-
.1E/,%*4,%J01%4Q %*4,-.'04Q '-]5,(10/'+*,71&'2'/5,C,P./*,-./),%0/,5//*,%5,&/+'-'E%-/,%*4,.%L'*+
E10%&,%$-.10'-),gFFQ 7" !!h"

@5,21*2/0*5,-./,701J&/E5,1(,'*-/070/-%-'1*,%*4,E/%5$0/E/*-,%*4,%&51,0/(/00'*+,J%2U,-1,-./

<N



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

4'52$55'*+,1*,7017%+%*4%Q W)/,1$-&'*/5,%,20$2'%&,%57/2-D

@&&,71P/0,4/7/*45,1*,21*-/3-,O,P.1,0/&%-/5,-1,P.1E,$*4/0,P.%-,2'02$E5-%*2/5
O,J$-, 51(-,71P/0,4/7/*45,E10/, -.%*,.%04,71P/0,$71*, -./,/3'5-/*2/,1(,P'&&'*+
'*-/070/-/05,%*4,0/2/'L/05" B10/1L/0Q %--0%2-'1*,1(-/*,.%5,%,4'(($5/,/((/2-Q 20/%-'*+
+/*/0%&,'*^$/*2/,0%-./0,-.%*,7014$2'*+,%*,/%5'&),1J5/0L%J&/,57/2'62,%2-'1*" gFFQ
7" !Nh"

X$-,*/L/0-./&/55D \'*4'0/2-,/((/2-5,1(,%--0%2-'1*,%*4,4'(($5/,'*^$/*2/,2%*,'*,(%2-,E%U/,%,5'+C
*'62%*-,4'((/0/*2/,'*,1J-%'*'*+,(%L10%J&/,1$-21E/5,'*,J%0+%'*'*+,5'-$%-'1*5],gFFQ 7" !Nh" T1
(10/'+*,71&'2)Q -./,7$05$'-,1(,57/2'62,%*4,+/*/0%&,*%-'1*%&,+1%&5,'5,/Y$%&&),'E710-%*-,%*4,51(-
71P/0,2%*,.%L/,J1-.,%,4'0/2-,/((/2-,1*,57/2'62,+1%&5,%*4,'*4'0/2-,'E7%2-,1*,+/*/0%&,+1%&5,%
21$*-0),5//U5,gFFQ 7" !NO!Vh" @5,21*2/0*5,71&'2'/5,'*,+/*/0%&,+1L/0*E/*-5,5.1$&4,(12$5,1*
-./,0/'*(102/E/*-,1(,51(-,71P/0,4$/,-1,51(-,71P/05,'*20/%5'*+,'E710-%*2/,'*,-./,'*(10E%-'1*
%+/" i1P/L/0Q %5,21*2/0*5,-./,21*-/3-,1(,'*(10E%-'1*,%+/,W)/,%&51,71'*-5,1$-,-.%-,51(-,71P/0
'5,\'*,7%0-,%,512'%&,%*4,/21*1E'2,J)C7014$2-,0%-./0,-.%*,51&/&),%,0/5$&-,1(,1(62'%&,+1L/0*E/*-
%2-'1*],gFFQ 7" =Sh,%*4,%44'-'1*%&&)Q 70'L%-/,R*1*5-%-/,%2-10C51$02/5,1(,51(-,71P/0,0/57/2-'L/&)
%0/,&'U/&),-1,J/21E/,'*20/%5'*+&),'E710-%*-,gFFQ 77" !V,%*4,=Sh"N @22104'*+,-1,W)/Q -./,21$*C
-0'/5,-.%-,%0/,&'U/&),-1,+%'*,51(-,71P/0,'*,-.'5,+&1J%&,'*(10E%-'1*,%+/,%0/,-.15/,P.1,(/%-$0/,-./
(1&&1P'*+,-.0//,2.%0%2-/0'5-'25,gFFQ 7" =!O=9hD

~ -./,21$*-0),'E7&/E/*-5,E$&-'7&/,2.%**/&5,1(,21EE$*'2%-'1*,-.%-,./&7,-1,(0%E/,'55$/5Q
~ -./,21$*-0)]5,41E'*%*-,2$&-$0/,%*4,'4/%5,%0/,2&15/0,-1,70/L%'&'*+,+&1J%&,*10E5,P.'2.

W)/,4/6*/5,%5,2$00/*-&),/E7.%5';'*+,&'J/0%&'5EQ 7&$0%&'5EQ %*4,%$-1*1E)Q
~ -./,21$*-0)]5,20/4'J'&'-),'5,/*.%*2/4,J),-./'0,41E/5-'2,%*4,'*-/0*%-'1*%&,L%&$/5,%*4,71&'C

2'/5 V

H1(-,71P/0,0/51$02/5,2%*,J/,'4/*-'6/4,10,-0%2/4,J),(10,/3%E7&/,17'*'1*,71&&5,%*4,(12$5,+01$75"
:%0/($&,%2Y$%'*-%*2/,P'-.,5$2.,'*5-0$E/*-5,'5,'*,/'-./0,2%5/,'E710-%*-Q 5'*2/Q %7%0-,(01E,%&&
7155'J&),'*2&$4/4,Y$%&'-%-'L/,701J&/E5,5$2.,%5,L%&'4'-)Q 71&&5,%*4,(12$5,+01$75,%&P%)5,0/70/5/*-
%57/2-5,1(,5/&/2-'L/,5*%75.1-5,%5,%&51,E/*-'1*/4,J),W)/,g2(" FFQ 7" !?hD

W1*/-./&/55Q -./5/, '*5-0$E/*-5,%0/,+114,%77013'E%-'1*5,1*, &/L/&5Q %57/2-5,%*4
4'+0/55,1(,%,21$*-0)]5,%--0%2-'L'-),%5,'-,%77/%05,%*4,701L'4/,%,51$02/,(10,E1*'-10'*+
%,21$*-0'/5,71&'2'/5,gFFQ 7" !?h"

R j,/-@+/D&-*1/- +%30#4$*+0%-#/@0)(*+0%-$%.-*1/- +%*/#%/*-$&-4$G+%2-&*$*/&-40#/-50#0(&6 &+%'/-20@/#%4/%*&
1$@/-S*0-&1$#/-*1/-&*$2/T-D+*1-0*1/#-$'*0#&-*#,+%2-*0-/%1$%'/-*1/+#-&03*-50D/#-$%.-3(#*1/#40#/-'$%-%0-)0%2/#
4$+%*$+%-F$##+/#&-*0-+%30#4$*+0%-e0D&-8::6 55< :Zi:!;<

W > @$)(/7$%.7%0#47.+&'(&&+0%-+%-*1+&-'0%*/A*-D0().-20-3$#-F/,0%.-*1/-&'05/-03-*1+&-*1/&+&< "1/-'0%'/5*(7
$)+`$*+0%-03-&,4F0)+'-'$5+*$)-$''(4()$*+0%-$))0D&-$%-05/%-$%.-%0%7C(.24/%*$)-0#-%0%7#/)$*+@+&*+'-$%$),&+&-03
+%')(./.-%0#4&7$%.-@$)(/7*05+'&< f*-&1$))-F/-%/@/#*1/)/&&-4/%*+0%/.6 *1$*-D1+)/-*1/-I#&*-$%.-*1+#.-%$4/.
'1$#$'*/#+&*+'&-$#/-'045#/1/%&+F)/-$%.-(%?(/&*+0%/.6 *1/-&/'0%.-'1$#$'*/#+&*+'-1$&-F//%-'0%*#0@/#&+$)),
.+&'(&&/.-$%.-'#+*+'+`/.- 30#- +45)+'$*+%2-$- &(5/#+0#- &*$*(&- *0-/&5/'+$)),->4/#+'$%-$%.-q/&*/#%-k(#05/$%
%0#4&< U0#-+%&*$%'/6 +%-$-#/'/%*-$#*+')/-Q<-L1$(%-D#0*/E S"1/-+./$-*1$*-5(F)+'-.+5)04$',-+&-$F0(*-&/))+%2-50)+',
$%.-@$)(/&6 $%.-%$*+0%$)-+4$2/6 #/4$+%&-'/%*#$)-*0-4('1-*1/0#/*+'$)-$%.-5#$'*+'$)-D0#G-0%-*1/-+&&(/< L/4+7
%$#&-$%.-'0%3/#/%'/&-$#/-0#2$%+`/.-0%-5#040*+%2-D/&*/#%-@$)(/&-$%.-&/))+%2-./40'#$',< M<<<P k@/%-$(*10#&
)+G/-V0&/51-j,/-*#/$*-T&03*-50D/#T-$&-$%-/A/#'+&/-+%-D+%%+%2-*1/-F$**)/-03-+./$&T-8!!B6 5< !OO;< Q+0#.$%-$#2(/&
*1$*-$&&/#*+0%-03-D/&*/#%-@$)(/&-$&-50&&/&&+%2-(%+?(/-$%.-(%+@/#&$)-@$)+.+*,-'0().-F/-'0(%*/#75#0.('*+@/
8!!B6 5< !O:;< r%-*1/-0*1/#-1$%.6 ?($)+*$*+@/-#/&/$#'1-i-/<2< 40&*-5#04+%/%*),-F,-f%2)/1$#.-$%.-q/%`/)-i-1$&
&10D%-*1$*-*1/&/-%0#4&-$%.-@$)(/&-03*/%-(%?(/&*+0%/.-$%.-&*/#/0*,5+'$)),-#/3/##/.-*0-$&-SD/&*/#%-@$)(/&T
.0-F/&+./&-*1/+#-)/2$)+`/.-&51/#/-03-+%*/#%$*+0%$)-'005/#$*+0%-M/<2< hj K1$#*/#&-$%.-h%+@/#&$)-b/')$#$*+0%
03-X(4$%-Q+21*&6 /?($)+`$*+0%6 ./@/)054/%*-$%.-5/$'/P-+%-3$'*-50&&/&&-$-2#/$*-50*/%*+$)-03-$''(4()$*+%2
&,4F0)+'-'$5+*$)-+%-*1/-2)0F$)-I/).-*0-5(*-+*-+%-*1+&-*1/&+&-%/(*#$)-*/#4+%0)02,<

<V



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

i1P/L/0Q \P./-./0,-./,%--0%2-'1*,'*,-$0*,7014$2/5,4/5'0/4,71&'2),1$-21E/5,.%5,-1,J/,K$4+/4
'*,7%0-'2$&%0,2%5/5"] gFFQ 7" Nh"

d.'&/,-./,'*-/0/5-,'*,715'-'L/,21$*-0)C'E%+/5,1(,21$05/,%0/,J),(%0,*1,*1L/&,7./*1E/*%Q -./
40%E%-'2%&&),-0%*5(10E/4,21*4'-'1*5,(10,701K/2-'*+,51(-,71P/0,0/5$&-5,'*,%,20$2'%&&),'*20/%5/4
'E710-%*2/,1(,-./,5.%7'*+,1(,7$J&'2,17'*'1*5,_4/E120%-';%-'1*C7012/55/5Q -/2.*1&1+'2%&,%4C
L%*2/5,%*4,-./0/P'-.,'*-/0&'*U/4,2.%*+/5,'*,'*(10E%-'1*,-0%*5E'55'1*`,gFFQ 7" !SGO!SNh" @5
W)/,1$-&'*/4Q -./,1$-21E/5,1(,-./,'*-/0*/-,0/L1&$-'1*,.%L/,7014$2/4,%,\7%0%413,1(,7&/*-)]Q
E/%*'*+,-.%-,7&/*-),1(,'*(10E%-'1*,P1$&4,&/%4,-1,52%02'-),O,1(,%--/*-'1*gFFQ 7" !SNh" Z$/,-1
-./,($0-./0E10/,'*20/%5/4,L'+'&%*2/,%*4,5/*5'-';%-'1*,%J1$-,'*(10E%-'1*,_%*4,'*,7%0-'2$&%0,701C
7%+%*4%`,%E1*+5-,7$J&'25Q 20/4'J'&'-),%*4,0/7$-%-'1*,.%L/,J/21E/,20$2'%&,C,%*4,20/4'J'&'-)
%*4,0/7$-%-'1*,%0/,'*,-$0*,%*,'E710-%*-,51(-,71P/0C51$02/Q %22104'*+,-1,W)/,K0",gFFQ 7" !SNh"?

@--/*-'1*,%+%'*Q /57/2'%&&),'*,21EJ'*%-'1*,P'-.,20/4'J'&'-),%*4,0/7$-%-'1*,2%*,J/,7/0(/2-&),21*C
2/7-$%&';/4,P'-.'*,-./,%*%&)-'2%&,4/-/0E'*%*-,1(,5)EJ1&'2,2%7'-%&" T./,5-0$++&/,P'-.'*,4'((/0/*-
6/&45,'5,21'*/4,J),-./,21E7/-'-'1*,(10,20/4'J'&'-)Q %--/*-'1*,%*4,51(-C71P/0,J/-P//*,+1L/0*C
E/*-5Q J$-,%&51,'*2&$4'*+,1-./0,10+%*';%-'1*5,_*1*+1L/0*E/*-%&,10+%*';%-'1*5Q '*-/0+1L/0*C
E/*-%&,10+%*';%-'1*5`Q */P5,E/4'%Q 210710%-'1*5,%*4,*/-P10U5,1(,52'/*-'62,21EE$*'-'/5,g2("
FFQ 7" !SNh" T./,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&Q %5,20/4'J'&'-),%*4,0/7$-%-'1*,'5,-.$5,21*C
2/7-$%&';/4,'*,-.'5,-./5'5,40%P'*+,1*,X1$04'/$Q 0/Y$'0/5,%770170'%-/,%*4,'*(10E/4,-/2.*'Y$/5
'*,104/0,-1,/*(1&4,/((/2-'L/&),'*,%,.'+.&),21E7/-'-'L/,/*L'01*E/*-" A-,'5,%-,-.'5,71'*-,-.%-,:AB %5
1$-&'*/4,'*,-.'5,-./5'5,E%),7&%),%,4/2'5'L/,01&/,P'-.,'E7%2-5,1*,%,.$+/,0%*+/,1(,512'/-%&,&/L/&5Q
1*,%*4,'*P%04,%*4,1$-P%04,4'E/*5'1*" T./,/E7.%5'5,1*,7$J&'2,0/&%-'1*5,5/+E/*-/4,'*-1,-%0+/-
+01$75,%*4,/5-%J&'5.'*+,*/-P10U5,E'+.-,J/,%,21*5'4/0%J&/,51$02/,-1,512'%&Q 2$&-$0%&Q /21*1E'2Q
%*4,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,%*4,-.$5,4/5'0/4,1$-21E/5" [$0-./0E10/Q :AB 701L'4/5
%,7155'J&/,7%-.P%),-1,-./,U'*4,1(,21EE$*'2%-'1*,0/Y$'0/4,J),-./,7012/55/5D /E7&1)E/*-,1(
/&/2-01*'2%&&), 51$02/5Q E$&-'4'E/*5'1*%&,4'%&1+$/C10'/*-/4,21EE$*'2%-'1*,2.%**/&5Q $5'*+
J0%*4'*+,-/2.*'Y$/5,-1,+%'*,21E7/-'-'L/,%4L%*-%+/5,%*4,$*'Y$/*/55,1*,-./,J%5'5,4'5-'*2-'1*C
5-0%-/+'/5,P'-.'*,AE%+/CE%*%+/E/*-C+/*/0%-/4,E/*-%&C,%*4,%2-'1*C52./E%-%"

@22104'*+,-1,W)/,K0"Q 'E%+/,E%*%+/E/*-,'5,%,7%0-,1(,7$J&'2,4'7&1E%2),-.%-,70'E%0),'*L1&L/5
-./,J$'&4'*+,1(,&1*+C-/0E,0/&%-'1*5.'75,-.%-,\20/%-/,%*,/*%J&'*+,/*L'01*E/*-,(10,+1L/0*E/*-
71&'2'/5],gFFQ 7" !SVh" @&-.1$+.,*1-,*%E'*+,*%-'1*,J0%*4'*+,'*,.'5,J11UQ -.'5,21*2/7-$%&';%-'1*
2%*,'*,(%2-,J/,$*4/05-114,%5,L'/P,_=`Q *%-'1*,J0%*4'*+,%5,'*-/+0%-/4,7%0-,1(,7$J&'2,4'7&1E%2)Q
1*,-./,'*-/00/&%-'1*,J/-P//*,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,%5,1$-&'*/4,J),H;1*4',_5//
70/L'1$5,4'52$55'1*`" \a((/2-'L/,7$J&'2,4'7&1E%2)],'5,J),W)/,%5,P/&&,%5,J),B/&'55/*,_0/(/00'*+
-1,W)/`,4/520'J/4,%5, \-P1CP%),5-0//-, -.%-, '*L1&L/5, &'5-/*'*+,%5,P/&&,%5, -%&U'*+], gFFQ 7" !!!hv
W)/,4'((/0/*-'%-/5,-.0//,4'E/*5'1*5,1(,7$J&'2,4'7&1E%2)Q P.'2.,./,4/6*/5,-1,0/Y$'0/,\4'((/0/*-
0/&%-'L/,701710-'1*5,1(,4'0/2-,+1L/0*E/*-,'*(10E%-'1*,%*4,&1*+C-/0E,2$&-$0%&,0/&%-'1*5.'75],gFFQ
7" !SVO!S?hD

!" Z%'&),21EE$*'2%-'1*5D '*L1&L/5,/37&%'*'*+,-./,21*-/3-,1(,41E/5-'2,%*4,(10/'+*,71&'2)
4/2'5'1*5,gFFQ 7" !SVO!S?h

9" H-0%-/+'2,21EE$*'2%-'1*D ($*2-'1*5,&'U/,%*,%4L/0-'5'*+,2%E7%'+*,C,%,5/-,1(,5'E7&/,-./E/5
'5,4/L/&17/4,%*4,5)EJ1&'2,/L/*-5,%*4,21EE$*'2%-'1*5,1L/0,-./,21$05/,1(,%,)/%0,-1,J0%*4
-./,2/*-0%&,-./E/5,%0/,7&%**/4,gFFQ 7" !S?h

=" T./,4/L/&17E/*-,1(,&%5-'*+,0/&%-'1*5.'75,P'-.,U/),'*4'L'4$%&5,1L/0,E%*),)/%05,-.01$+.
52.1&%05.'75Q /32.%*+/5Q -0%'*'*+Q 5/E'*%05Q 21*(/0/*2/5Q %*4,%22/55,-1,E/4'%,2.%**/&5"

O >&-&/@/#$)-/A$45)/&-&10D6 +%30#4$*+0%- *1$*-$55/$#&- *0-F/-0#- *(#%&-0(*- *0-F/-5#05$2$%.$-4$,- #/&()*- +%
'0(%*/#5#0.('*+@/-0(*'04/&-$&-(%./#4+%+%2-$-'0(%*#,-#/5(*$*+0%-30#-'#/.+F+)+*,-8&// ::6 5< !ZW;

<?



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

H'*2/,51(-,71P/0,0/5-5,1*,51E/,5.%0/,L%&$/5Q /32.%*+/5,P1$&4,%22104'*+,-1,W)/,1(-/*
J/,E10/,/((/2-'L/,-.%*,J01%42%5-'*+,gFFQ 7" !!!h" [$0-./0E10/Q %&-.1$+.,J01%42%5-'*+
'5, 'E710-%*-, \'-, *//45, -1,J/, 5$77&/E/*-/4,J),/((/2-'L/, �*%001P,2%5-'*+w]gFFQ 7" !!!hQ
P.'2.,W)/,21*20/-';/5,%5,\-%0+/-'*+,1(,E/55%+/5,(10,7%0-'2$&%0,+01$75,L'%,-./,'*-/0*/-]
gFFQ 7" !!9h, -.%-,%&&1P5,^/3'J&/,%*4, &1P,215-,70/2'5/, -%0+/-'*+,%*4,701L'4/5,E$&-'7&/
P%)5,1(,'*(10E%-'1*,-0%*5(/0,_'*-/0%2-'L/&)Q '*,21EJ'*%-'1*,P'-.,/32.%*+/5Q 20/%-'1*,1(
J1-.Q L'0-$%&,%*4,0/%&,*/-P10U5,%-,-./,5%E/,-'E/Q '*(10E%-'1*,-0%*5(/0,-1,21$*-0'/5,P./0/
-0%4'-'1*%&,E/4'%,'5,J&12U/4Q /-2"`"

W)/,.%5, '*-014$2/4,%, ($0-./0, -/0E,'*, -./,21*-/3-,1(, -./,4'52$55'1*,1(,.%04,%*4,51(-,71P/0Q
%5,./,2%&&5, -./,J%&%*2/,J/-P//*,.%04,%*4,51(-,71P/0,\5E%0-,71P/0],gFFQ 7" !<Vh" T./,21*C
-0%5-,J/-P//*,-./,$-'&'-),1(,.%04,%*4,51(-,71P/0,%22104'*+,-1,W)/,%5,1$-&'*/4,J),X",i12U'*+
.%5,J/21E/,%,U/),70'*2'7&/,'*,-./,21*-/E710%0),4/J%-/,1*,-./,5'+*'62%*2/,1(,7$J&'2,4'7&1C
E%2),gG<Q 7" ==h" @5,P'&&,J/,'&&$E'*%-/4,%-,-./,/3%E7&/,1(,/21*1E'25,'*,-.'5,7%0%+0%7.Q -./
-./10/-'2%&,4'((/0/*-'%-'1*,'5,*1-,Y$'-/,/%5),'*,E%*),2%5/5" @5,21*2/0*5,-.'5,%57/2-,%+%'*Q A
J/&'/L/,-./,512'1C2$&-$0%&C52'/*-'62,0/5/%02.,%7701%2.,.%5,-./,71-/*-'%&,%*4,5217/,-1,0/51&L/
-./,4'&/EE%,'*,&11U'*+,'*,5)*175'5,1*,4'52$05'L/,7012/55/5,'*,-./'0,_1*&),(10,0/5/%02.,7$0715/5
J),E/%*5,1(,%*%&)-'2%&,21*5-0$2-5,(10,-./,7$0715/,1(,+%'*,1(,U*1P&/4+/,5/7%0%J&/`,'4/%-'1*%&
_5)EJ1&'2Q ]51(-]`,%*4,E%-/0'%&,_].%04]`,4'E/*5'1*5" X",i12U'*+,5$++/5-5,%,0/C/3%E'*%-'1*,1(
-./,21*2/7-, 51(-,71P/0,%*4,5U/-2./5,1$-,%,E14/&, -.%-,L'/P5,7$J&'2,4'7&1E%2),%5,*/-P10U
E14/&,gG<Q 7" 9?h" T./,*/-P10U,E14/&,/E7.%5';/5,-./,2117/0%-'1*,1(,+1L/0*E/*-,%+/*2'/5
%*4,*1*C+1L/0*E/*-%&,5-%U/.1&4/05,L'/P'*+,'-,%5,E10/,-.%*,%,21E71*/*-,'*,-./,71P/0,'*C
L/*-10),%*4,-.$5,%&&1P5,21*-0%5-'*+,-./,%55$E7-'1*,1(,-./,.'/0%02.'2%&,E14/&,-.%-,+1L/0*E/*-
P1$&4,21*-01&,'*-/0*%-'1*%&,71&'2)" T./,*/-P10U,E14/&,./*2/,5$++/5-5,\%,4'((/0/*-,P%),1(,21*C
2/7-$%&';'*+,-./,(0%E'*+,%*4,'E7&/E/*-%-'1*,1(,'*-/0*%-'1*%&,71&'2),O,%*4,-.$5,1(,21*4$2-'*+
4'7&1E%2),'*,+/*/0%&],gG<Q 7" N<ONGh" i12U'*+,'*2&$4/5,'*,.'5,E14/&,%7%0-,(01E,51(-,%*4,.%04
71P/0,%,($0-./0,\L%0'%*-,1(,71P/0,7&%)],O,-./,\71P/0,1(,/21*1E'2,%--0%2-'1*]Q 21'*/4,J),B/%4
%5,\5-'2U),71P/0]" a21*1E'2,71P/0,P1$&4,7%0-&),J/,(10E/4,(01E,-./,%77/%&,%*4,/3710-%J'&C
'-),1(,/21*1E'2,70'*2'7&/5,%*4,P'-.'*,-.'5,%57/2-Q -./,0/&%-'1*5.'7,J/-P//*,51(-,71P/0,%*4
5-'2U),71P/0,'5,21*5-'-$-/4,%22104'*+,-1,B/%4" @22104'*+,-1,i12U'*+Q -./5/,-.0//,E14%&'-'/5
1(,71P/0,_51(-Q .%04Q 5-'2U)`,%0/,'*-/0&'*U/4,gG<Q 7" ==h" A %55$E/,-./,21*2/7-,1(,5-'2U),71P/0,%5
L/0),(0$'-($&Q 5'*2/,/57/2'%&&),51E/,(10E5,1(,/21*1E'2,71P/0,_%5,/"+" (0//,-0%4/`,'*,(%2-,E%),J/
L'/P/4,%5,%,'*-/+0%-'L/,7%0-,1(,51(-,71P/0,1*,-./,5)EJ1&'2,&/L/&,%*4,.%04,71P/0,1*,-./,E%-/C
0'%&,&/L/&,1(,512'%&,6/&45,O,*1-,%-,&/%5-,4$/,-1,'-5,L/0),2&15/,'*-/00/&%-'1*5.'7,-1,L%&$/5,_5)EJ1&'2
4'E/*5'1*`,%*4,4/L/&17E/*-,_E%-/0'%&,4'E/*5'1*`,(01E,%*,71&'-'2%&C52'/*-'62,7/057/2-'L/,1*
'4/1&1+'2%&,71'*-5,1(,L'/P" X$-Q .1P/L/0Q A J/&'/L/,-.%-,51E/,-)7/5,1(,/21*1E'2,71P/0,2&/%0&)
2%*,J/,%221$*-/4,-1,.%04,71P/0,_/"+" /EJ%0+1`Q 1-./0,2&/%0&),-1,51(-,71P/0,_/"+" J0%*4'*+`"F

i12U'*+,%0+$/5Q 7$J&'2,4'7&1E%2),'-5/&(,P1$&4,*1-,21*5-'-$-/,%,*/P,7%0%4'+E,1(,'*-/0*%-'1*%&
71&'-'25,%*4,'-,P1$&4,*1-,J/,-./,2%5/,-.%-,7$J&'2,4'7&1E%2),'5,'-5/&(,$*'Y$/&),-./,/370/55'1*,1(
51(-,71P/0" A*5-/%4Q -./0/,/3'5-5,%22104'*+,-1,i12U'*+Q %,7$J&'2,4'7&1E%2),1(,.%04Q 5-'2U)Q %*4
51(-,71P/0,gG<Q 7" =<h" T1,-./,21*5'4/0%-'1*,'*,-.'5,-./5'5Q -./,*/-P10UCE14/&,'5,0/&/L%*-Q 5'*2/

_"""` -./,*/-P10U,E14/&,701L'4/5,%,($*4%E/*-%&&),4'((/0/*-,7'2-$0/,1(,.1P,4'7&1C
E%2),P10U5,'*,-./,9!5- 2/*-$0),%*4Q -./0/J)Q -./,5'+*'62%*2/,1(,'-5,7$J&'2,%5,P/&&
%5,'-5,70'L%-/,4'E/*5'1*" f*4/07'**'*+,-./,L%0'1$5,4/6*'-'1*5,1(,*/-P10U5,'5,-./

: "1/-/'0%04+'-5#+%'+5)/&-03-M3#//P-4$#G/*-/'0%04,-@&< '/%*#$)),-5)$%%/.-/'0%04,-30#-+%&*$%'/6 f &(22/&*-$#/
40&*-$./?($*/),-./&'#+F/.-F,-1$#.-50D/#-+%')(.+%2-*1/-*#$%&4+&&+0%-03-+%*/##/)$*/.-&03*-50D/#7@$#+$F)/&6 +%
3$'*-4/$&(#$F)/-$&-'0%'/#%&-+45$'*-$%.-0(*'04/&-0%-?(+*/-$-/%0#40(&-&'$)/-03-&0'+/*$)-&51/#/&<

<F



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

701715'-'1*,-.%-,-./),%0/,*1P,'*4'57/*5'J&/,'*,E%*%+'*+,'*20/%5'*+&),21E7&/3,71&C
'2),/*L'01*E/*-5,-.01$+.,-./,701E1-'1*,1(,21EE$*'2%-'1*,%*4,-0$5-,gG<Q 7" =Vh"

@5,1$-&'*/4,J),1-./0,52.1&%05,'*,4'((/0/*-,%57/2-5,0/&/L%*-,-1,-.'5,-./5'5Q +&1J%&';%-'1*,.%5,*1-
0/*4/0/4,*%-'1*%&,+1L/0*E/*-5,'00/&/L%*-,_%5,2&%'E/4,J),51E/,L'/P5`Q J$-,'-,.%5,1*,-./,21*C
-0%0),.'+.&'+.-/4,*%-'1*%&,+1L/0*E/*-5 !S T./,*/-P10U,E14/&,'5,'*,-.'5,21*-/3-,2.%0%2-/0';/4
J),0/21+*';'*+,-./,'E710-%*2/,1(,71&'2),*/-P10U5,'*,E%*%+'*+,'*20/%5'*+&),21E7&/3Q 7&$0%&C
'5-'2,%*4,2.%&&/*+'*+,71&'2),/*L'01*E/*-5,-.01$+.,-./,701E1-'1*,1(,21EE$*'2%-'1*Q -0$5-,%*4
4'%&1+$/D

T./,E10/,4'L/05/,E/EJ/05.'7,%*4,*1*C.'/0%02.'2%&,Y$%&'-),1(,7$J&'2,71&'2),*/-C
P10U5,701E1-/,21&&%J10%-'1*,%*4,&/%0*'*+Q %*4,57//4,$7,-./,%2Y$'5'-'1*,%*4,701C
2/55'*+,1(,U*1P&/4+/,gG<Q 7" N<h"

A*,-.'5,5/*5/Q i12U'*+,4/6*/5,%,71&'2),*/-P10U,%5D

%,5/-,1(,0/&%-'L/&),5-%J&/,0/&%-'1*5.'75,P.'2.,%0/,1(,*1*C.'/0%02.'2%&,%*4,'*-/04/C
7/*4/*-,*%-$0/,&'*U'*+,%,L%0'/-),1(,%2-105Q P.1,5.%0/,21EE1*,'*-/0/5-5,P'-.,0/+%04
-1,%,71&'2),%*4,P.1,/32.%*+/,0/51$02/5,-1,7$05$/,-./5/,5.%0/4,'*-/0/5-5,%2U*1P&C
/4+'*+,-.%-,2117/0%-'1*,'-5,./,J/5-,P%),-1,%2.'/L/,21EE1*,+1%&5,gG<Q 7" =Vh"

T./,/E7.%5'5,-/*45,-1,J/,1*,-17C41P*,7012/55/5,%*4,/EJ0%2/5,%,E$2.,E10/,0/6*/4,%7701%2.
(1$*4/4,1*,-./10'/5,1(,5-0%-/+'2,71&'-'2%&,21EE$*'2%-'1*,gG<Q 7" =Nh" i12U'*+5,71&'2),*/-P10U5
E14/&,'E7&'/5

%,.'+.,&/L/&,1(,%P%0/*/55,1(,-./,L%0)'*+,%--0'J$-/5,1(,.$E%*,J/.%L'10,4/-/0E'*/4
J),2$&-$0/,%*4,7%--/0*5,1(,E/4'%,$5%+/,%5,P/&&,%5,%,4//7,U*1P&/4+/,1(,1L/05/%5
*/P5,10+%*';%-'1*5,%*4,71&'-'2%&,5)5-/E5,gG<Q 7" =Nh"

A-,4/E%*45,-./,U'*4,1(,.1&'5-'2,%7701%2.,-1,J$'&4'*+,%,7$J&'2,4'7&1E%2),2.%'*,%5,'4/*-'6/4,J)
b/1*%04,%*4,@&%U/51*Q P./0/,-./,%&&12%-'1*,1(,E10/,0/51$02/5,-1,7$J&'2,4'7&1E%2),%*4,J/-C
-/0,21104'*%-'1*,%0/,/E7.%5';/4v %+/*4%,'*2&$4/5,/*.%*2/4,701+0%E5,1(,(10/'+*,/32.%*+/5Q
J/--/0,21&&%J10%-'1*Q -./,%J'&'-),-1,0/571*4,-1,20'5'5,5'-$%-'1*5,^/3'J&),%*4,0%7'4&)Q %*4,\E10/
5$J-&/,701+0%E5,1(,'*^$/*2/,-.%-,/*+%+/,P'-.Q 0%-./0,-.%*,-%0+/-Q (10/'+*,7$J&'25]"!!

.R.R.R !+2$+)12/)%21$-"#&/1&/01)$/"4/0+X2-,/*-02"61,A/b/,+2$+)12/*-02"61,A

@22104'*+,-1,B/&'55/*Q -./0/,'5,%*,1L/0&%7,1(,-0%4'-'1*%&,2$&-$0%&,0/&%-'1*5,P'-.,-./,*/P,7$J&'2
4'7&1E%2),%5,-./,(12$5,P'-.'*,J1-.,'*5-0$E/*-5,'5,1*,E$-$%&'-),%*4,&1*+C-/0E,0/&%-'1*5.'7C
/5-%J&'5.E/*-,%*4,2$&-'L%-'1*,0%-./0,-.%*,1*,E/55%+/,5/&&'*+" [$0-./0E10/Q B/&'55/*,%0+$/5
-.%-,-./0/,'5,%,+0%4$%&,21*L/0+/*2/,J/-P//*,7$J&'2,4'7&1E%2),%*4,715-E14/0*,2$&-$0%&,0/C
&%-'1*5, gF=Q 77" 9!C99h" T./0/, %0/, 21*2/0*5, 1*, -.'5, 21*L/0+/*2/, 1(, 2$&-$0%&, 0/&%-'1*5, %*4
7$J&'2,4'7&1E%2),%5,(10,/3%E7&/,(10E$&%-/4,'*,M15/Rd%4.%ECHE'-.,21*-0'J$-'1*,_Y$1-/4,'*
B/&'55/*`Q %0+$'*+,-.%-,'(,-./,-P1,6/&45,1(,70%2-'2/,J/21E/,'*4'5-'*+$'5.%J&/Q 2$&-$0%&,0/&%-'1*5
70%2-'-'1*/05,E'+.-,*1-,J/,-0$5-/4,&1*+/0,%5,-./),21$&4,J/,5//*,%5,](01*-],(10,71&'-'2%&,'*-/0/5-5"

!Z b/I'+/%'+/&-+%-*/#4&-03-G%0D)/.2/6 e/A+F+)+*,-$%.-&5//.-+%-#/&50%.+%2-*0-2)0F$)-5#0F)/4&6 $%.-03*/%-*1/
)+4+*&-03-*1/+#-)/2+*+4$',-+%-*1/-/,/&-03-*10&/-30#-D104-*1/,-')$+4-*0-$'*-8N96 5< R9;<

!! "1+&-&*$*/4/%*-&10().-F/-#/$.-+%-*1/-'0%*/A*-03-X0'G+%2&-(%./#&*$%.+%2-*1$*-5(F)+'-.+5)04$',-#/4$+%&-$
*/'1%+?(/-30#-$'1+/@+%2-50)+',-0FC/'*+@/&H +%&*/$.-03-F/+%2-+*&/)3-$-./&'#+5*+0%-03-$-%/D-/%@+#0%4/%*-30#-D0#).
50)+*+'&6 *1/-#$*+0%$)/-03-*1/-&03*-50D/#-5$#$.+24-D0().-F/-*1$*-S5/05)/-$#/-*$#2/*&-03-30#/+2%-50)+',T-8N96 5< BW;

GS



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

T.'5,P1$&4,0/5$&-,'*,%*,/Y$%&,4%E%+/,1(,-./,%J'&'-),-1,'E7&/E/*-,2$&-$0%&,0/&%-'1*5,%5,P/&&,%5
-./,%J'&'-),-1,41,7$J&'2,4'7&1E%2)" T.'5,21*2/0*,'5,0%'5/4,%+%'*5-,-./,J%2U+01$*4,1(,7$J&'2
4'7&1E%2)]5,%*4,:$&-$0%&,0/&%-'1*5,J%5'2%&&),4'5-'*2-,1JK/2-'L/5D P.'&/,7$J&'2,4'7&1E%2)]5,70'C
E%0'&),(12$5,'5,*1-,-0$5-CJ$'&4'*+,J$-,-./,%2.'/L/E/*-,1(,57/2'62Q 71&'2)C40'L/*,-0%*5%2-'1*%&
1JK/2-'L/5Q P./0/J),-0$5-,1(-/*,'5,%,J)C7014$2-Q 2$&-$0%&,0/&%-'1*5,\0/70/5/*-,*1*C+1L/0*E/*-%&
L1'2/,'*,-0%*5*%-'1*%&,0/&%-'1*5],%*4,-.$5,\5/0L'*+,-./,*%-'1*%&,'*-/0/5-5,'*4'0/2-&),J),E/%*5,1(
-0$5-CJ$'&4'*+,%J01%4],gF=Q 77" 99C99h" Z/57'-/,1(,-.'5,21*2/0*Q -./,-0%*5(10E/4,/*L'01*E/*-%&
0/Y$'0/E/*-5,.1P/L/0,.%L/, '*, (%2-,%&51,2.%*+/4, -./,5217/,1(,2$&-$0%&, 0/&%-'1*5, (01E,-0%4'C
-'1*%&,%0/%5,1(,2$&-$0%&,/32.%*+/,'*-1,%,P'4/0,21*2/7-,%5,7%0-,1(,'*-/0*%-'1*%&,21EE$*'2%-'1*
'*2&$4'*+,%,0%*+/,1(,*/P,%57/2-5,%5,(10,/3%E7&/,-./,701E1-'1*,1(,.$E%*,0'+.-5Q -./,570/%4,1(
4/E120%-'2,L%&$/5,10,-./,01&/,1(,E/4'%,'*,2'L'&,512'/-),%*4Q %5,%0-'2$&%-/4,J),b/*4'*+,\%,21$*C
-0)]5,-.'*U'*+Q 0/5/%02.Q K1$0*%&'5E,%*4,*%-'1*%&,4/J%-/],g2(" b/*4'*+,Y$1-/4,'*,B/&'55/*9SSV
F=Q 7" 99h" b/*4'*+,21*-/3-$%&';/5, -./5/,4/L/&17E/*-5,P'-., -./,J01%4/0,512'/-%&,21*4'-'1*
%5,5./,P0'-/5D \-./,+01P-.,1(,7$J&'2,4'7&1E%2),J/21E/5,%,0/%2-'1*,-1,-./,2&15/,21**/2-'1*
J/-P//*,2$&-$0%&Q 70/55,%*4,'*(10E%-'1*,%2-'L'-'/5Q %5,%,0/5$&-,1(,*/P,512'%&Q /21*1E'2%&,%*4
71&'-'2%&, 0/%&'-'/5], g2(" b/*4'*+,Y$1-/4, '*,B/&'55/*9SSV F=Q 7" 99h" @5,B/&'55/*,21*2&$4/5
E//-'*+,-./,%J1L/,E/*-'1*/4,21*2/0*Q 21$*-0'/5,%0/,'*,*//4,1(,\]7/0E%*/*-,(0'/*45],'*,1-./0
*%-'1*5,'*,104/0,-1,5%(/C+$%04,-./'0,'*-/0/5-5,'*,%,+&1J%&';/4,P10&4],gF=Q 7" 99h" T0$5-,J$'&4'*+
%*4,-./,(%2'&'-%-'1*,1(,20155CJ104/0,2'L'&,512'/-),&'*U5,P1$&4,J/,210/,'55$/5,'*,-1E1001P5,7$J&'2
4'7&1E%2),-%U'*+,7&%2/,'*,21E7&/3,-0%*5*%-'1*%&,*/-P10U5,gF=Q 7" 9=h"

@22104'*+,-1,-./,fHC4/6*'-'1*,1(,2$&-$0%&,4'7&1E%2),%5,-./,\-./,/32.%*+/,1(,'4/%5Q '*(10E%C
-'1*Q %0-,%*4,1-./0,%57/2-5,1(,2$&-$0/,%E1*+,*%-'1*5,%*4,-./'0,7/17&/5,-1,(15-/0,E$-$%&,$*C
4/05-%*4'*+]Q 2$&-$0%&,4'7&1E%2),\(10E5,%*,'E710-%*-,21E71*/*-,1(,-./,J01%4/0,/*4/%L10,1(
7$J&'2,4'7&1E%2)Q P.'2.,J%5'2%&&),21E70'5/5,%&&,-.%-,*%-'1*,41/5,-1,/37&%'*,'-5/&(,-1,-./,P10&4]
g!!<Q 2(" :",H2.*/'4/0,Y$1-'*+, -./,/C0/51$02/D B'&-1*Q :",:$EE'*+5D :$&-$0%&,Z'7&1E%2)
%*4,-./,f*'-/4,H-%-/5,>1L/0*E/*-D @ H$0L/),_d%5.'*+-1*,Z:D,:/*-/0,(10,@0-5,%*4,:$&-$0/Q
9SS=h" :",H2.*/'4/0,4/6*/5,2$&-$0%&,4'7&1E%2),%5,%,70'E/,/3%E7&/,1(, ]51(-,71P/0]Q 10, -./
%J'&'-),-1,7/05$%4/,-.01$+.,2$&-$0/Q L%&$/5,%*4,'4/%5Q %0+$'*+,-.%-,2$&-$0%&,4'7&1E%2),21$&4
J/,-./,E15-,/((/2-'L/,-11&,'*,%*),4'7&1E%-'2,-11&J13Q 5'*2/,%,.$+/,7%0-,1(,'-,P1$&4,21*5'5-,1(
*%-'1*5,5.%0'*+,-./'0,20/%-'L/,/370/55'1*5,g!!<Q 77" !<VO!<?h" T./,*//4,%*4,5'+*'62%*2/,1(
E%*%+/E/*-C10'/*-/4,/EJ/4E/*-,1(,2$&-$0%&,4'7&1E%2),P'-.'*,%,5-0%-/+'2%&&),7$J&'2,4'7&1C
E%2),%7701%2.,2%*,J/,1$-&'*/4,J),:",H2.*/'4/0,5,+/*/0%&,5-%-/E/*-,1*,2$&-$0%&,4'7&1E%2)
\P'-.1$-,'*5-'-$-'1*%&,5$7710-Q 2$&-$0%&,4'7&1E%2),'5,*1-,5)5-/E%-'2Q J$-,2%70'2'1$5,%*4,571C
0%4'2Q 0/^/2-'*+, -./, '*-/0/5-5,1(, '*4'L'4$%&,%EJ%55%4105], g!!<Q 7" !NSh" I*,-./,1-./0,.%*4Q
2$&-$0%&,'*'-'%-'L/5,7&%),%,20$2'%&,01&/,'*,%*),71&'-'2%&,2'02$E5-%*2/Q 5'*2/,P.'&/,2$&-$0%&,'*'-'%C
-'L/5,1(,21$05/,*/L/0,2%*,21E7/*5%-/,(10,17715'-'1*,-1,71&'2'/5Q -./),2%*,./&7,-1,U//7,%&'L/
%770/2'%-'1*,(10,57/2'62,*%-'1*%&,'4/%&5Q L%&$/5Q %*4,1-./0,71&'2'/5" 817$&%0,2$&-$0/,2%*,'*,-.'5
21*-/3-,7&%),%,5'+*'62%*-,01&/,'*,21EE$*'2%-'*+,'4/%5,%*4,L%&$/5"

M'104%*,%0+$/5,-.%-,\7$J&'2,4'7&1E%2),P'&&,J/21E/,%*,'*-/+0%&,%*4,5$J5-%*-'L/Q *1-,K$5-,70/C
5/*-%-'1*%&Q 7%0-,1(,-./,71&'2)CE%U'*+,7012/55]Q 5'*2/,5-%J&/,%*4,/((/2-'L/,21&&%J10%-'1*,21$&4
J/,5/2$0/4,1*&),-.01$+.,/*+%+/E/*-,P'-.,J01%4/0,(10/'+*,512'/-'/5,g!!=Q 7" !?Fh" @5,E//-'*+
-./,*/P,%+/*4%,1(,5/2$0'-),-.0/%-5,0/Y$'0/5,-./,21&&%J10%-'1*,1(,1-./0,+1L/0*E/*-5,%*4,-./'0
J01%4/0,2'L'&,512'/-'/5Q %,5$22/55($&,7$J&'2,4'7&1E%2),E$5-,21EE$*'2%-/,E/55%+/5,517.'5-'C
2%-/4,%*4,5$J-&/,%*4,'-,E$5-,J/,J%5/4,1*,/*+%+'*+,'*,+/*$'*/,4'%&1+$/5,P'-.,%,J01%4,0%*+/,1(
7&%)/05,'*,(10/'+*,2'L'&,512'/-'/5Q %'E/4,-1,21*L'*2/,1-./0,7$J&'25,1(,-./5/,L%&$/5,'*,%,21*-/3-
1(,&'5-/*'*+,g!!=Q 7" !?Fh" @-,-.'5,71'*-Q -./,'E710-%*2/,-1,2117/0%-/,P'-.,*1*C+1L/0*E/*-%&
%+/*-5,'5,1$-&'*/4,J),M'104%*D

G!



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

a*+%+'*+,P'-.,(10/'+*,2'L'&,512'/-'/5,'(,1(-/*,J/5-,41*/,J),-./,*1*C+1L/0*E/*-%&
%+/*-5,1(,1$0,1P*,2'L'&,512'/-'/5" f*&'U/,4'7&1E%-5Q -./),41,.%L/,20/4'J'&'-)Q _"""`v
-./),41,.%L/,57/2'%&'5-,U*1P&/4+/,'*,-./,U/),%0/%5Q %*4,.%L/,E10/,*%-$0%&,P%)5
1(,/*+%+'*+,P'-.,-./'0,17715'-/,*$EJ/05,_{`" g!!=Q 7" !F!h

T./5/,71-/*-'%&,*1*C+1L/0*E/*-%&,%+/*-5,1(,7$J&'2,4'7&1E%2),M'104%*, '4/*-'6/5,%5, '*2&$4C
'*+,$*'L/05'-'/5Q '*4'L'4$%&,%2%4/E'25Q 52.11&5Q 21&&/+/5Q W>I5Q *%-'1*%&,%*4,'*-/0*%-'1*%&
10+%*';%-'1*5Q 2'-';/*,+01$75,_/"+" &12%&,'55$/,&1JJ'/5Q 7%0/*-C-/%2./0,%5512'%-'1*5Q J$5'*/55
%5512'%-'1*5,%*4, '*4'L'4$%&,21E7%*'/5Q )1$-.,E1L/E/*-5Q 5710-,2&$J5,%*4,1((5.11-5,1(, -./
'*-/0*/-,5$2.,%5,2.%-,011E5,/-2" g!!=Q 7" !F!h" A*,-.'5,21*-/3-Q -./,'E710-%*2/,1(,/*+%+'*+
2&15/&),P'-.,'*P%04,%2-105,'5,1*2/,%+%'*,/E7.%5';/4D

T./,01&/,1(,+1L/0*E/*-,%*4,4'7&1E%-5,'*,0/&%-'1*,-1,*1*C+1L/0*E/*-%&,%+/*-5,P'&&
J/,E10/,2%-%&)5-5Q 21104'*%-'*+,-./'0,%2-'L'-'/5,P'-.'*,%,J01%4/0,5-0%-/+)Q /*21$0C
%+'*+,-.15/,*1-,%&0/%4),/*+%+/4,'*,5$2.,%2-'L'-'/5Q %*4Q 1*,122%5'1*Q 701L'4'*+
4'520//-,-/2.*'2%&,%*4,6*%*2'%&,5$7710-" H'*2/,-11,2&15/,10,%2-'*+,'*,-./,J/./5-
1(,-./,+1L/0*E/*-,21$&4,$*4/0E'*/,20/4'J'&'-)Q +1L/0*E/*-5,P'&&,-./0/(10/,*//4
-%2-,17/**/55Q %*4,$*4/05-%*4'*+" @5,*1-/4,%J1L/Q /((/2-'L/,7$J&'2,4'7&1E%2),%-
.1E/,E%),J/,%*,/55/*-'%&,70/2$0510,-1,5$22/55($&,7$J&'2,4'7&1E%2),%J01%4" g!!=Q
7" !F!h

AE7&/E/*-'*+, 5$2.,7/057/2-'L/5Q -.%-, '5,7$J&'2,4'7&1E%2), 5-0%-/+),%&1*+, -./, &'*/5,1$-&'*/4
%J1L/Q 1(,21$05/,0/5$&-5,'*,10+%*';%-'1*%&,%*4,'*5-'-$-'1*%&,2.%*+/5,5'*2/,'-,.%5,O%5,%&51,1$-&'*/4
J),M'104%*,C,5'+*'62%*-,'E7&'2%-'1*5,(10,-./,5-0$2-$0/,%*4,2$&-$0/,1(,(10/'+*,E'*'5-0'/5,g!!=Q
7" !F9h" @5,4'%&1+$/CJ%5/4,7$J&'2,4'7&1E%2),*//45,-'E/,-1,P10U,%*4,41/5,*1-,7014$2/,'*5-%*-
0/5$&-5Q (10/'+*,E'*'5-0'/5,*//4,-1,4/L/&17,%,2%7%2'-),(10,&1*+C-/0E,71&'2),-.'*U'*+,%,+/171&'-'C
2%&,%*%&)5'5,g!!=Q 7" !F9h" Z0%P'*+,1*,-/2.*'Y$/5,701L'4/4,J),/37/0'/*2/5,1(,-./,70'L%-/,5/2-10
_52/*%0'1,7&%**'*+,-/2.*'Y$/5,4/L/&17/4,J),H./&&,'*,-./,!FNS5,%*4,!FVS5`Q (10/'+*,71&'2),21*C
2/7-5,%*4,10+%*';%-'1*,5.1$&4,$*4/0+1,%,0/5-0$2-$0%-'1*,\-1,%&&1P,-./,4/L/&17E/*-,1(,E/4'$EC
%*4,&1*+C-/0E,1JK/2-'L/5,%+%'*5-,L%0'1$5,($-$0/,7155'J&/,52/*%0'15],g!!=Q 7" !F=h" T./5/,2%*
701L'4/,-./,(0%E/P10U,'*,P.'2.,%,7$J&'2,4'7&1E%2),5-0%-/+),-1,5/2$0/,(10E$&%-/4,1JK/2-'L/5
2%*,'*,-$0*,J/,4/L/&17/4,g!!=Q 7" !F=h" @22104'*+,-1,M'104%*Q -./,4'7&1E%-5,U/),01&/,'*,-./
/*+%+/E/*-,P'-.,J01%4/0,2'L'2,512'/-),P'&&,J/,%5,]7$J&'2,4'7&1E%2),/*-0/70/*/$05],\&11U'*+,(10
%*4,'4/*-'()'*+,17710-$*'-'/5,(10,/*+%+/E/*-Q 21EE$*'2%-'*+,-./E,-1,-./,*1*+1L/0*E/*-%&
%+/*-5,%*4,P./0/,*/2/55%0),(%2'&'-%-'*+,-./,605-,5-/75,'*,/*+%+/E/*-],g!!=Q 7" !F=h"

.R.R7R 58%/X)1#*/&$1$%

\>&1J%&';%-'1*,%*4,-./,E/4'%,0/L1&$-'1*,.%L/,E%4/,/%2.,5-%-/,E10/,%P%0/,1(,'-5/&(Q '-5,'E%+/Q
'-5,0/7$-%-'1*Q %*4,'-5,%--'-$4/,C,'*,5.10-Q '-5,J0%*4],g!9FQ 7" =h" A*,9SS!Q 8",L%*,i%E,7$J&'5./4
-./,%0-'2&/,T./,M'5/,1(,-./,X0%*4,H-%-/" T./,815-E14/0*,81&'-'25,1(,AE%+/,%*4,M/7$-%-'1*,'*,-./
j1$0*%&,1(,[10/'+*,@((%'05" T./,%0-'2&/,4/%&5,P'-.,-./,0%*+/,1(,'55$/5,0/&%-'*+,-1,%,E%'*,5$57'2'1*
-.%-,21*2/0*5, -1$0'5E, R7&%2/,%*4,2$&-$0%&,E%0U/-'*+, '*,+/*/0%&Q %*4,7$J&'2,4'7&1E%2),%*4
*%-'1*,J0%*4'*+,'*,7%0-'2$&%0" A-,.%5,J//*,(0/Y$/*-&),20''-;/4,-.%-,7014$2-5,P1$&4,J/,51&4,J)
$5'*+,2$&-$0%&,5-/0/1-)7/5Q /57/2'%&&),'*,-./,21*-/3-,1(,-1$0'5ED

b11U,%-, -./,21L/05,1(, -./,%*4,)1$,P'&&,5//, -./,L%0'1$5,P%)5, '*,P.'2.,21$*-0'/5
70/5/*-,-./E5/&L/5,1*,-./,P10&4]5,E/*-%&,E%7" _{`,X$-,41,-./5/,'E%+/5,4/7'2-

G9



JDJD =-12(<)7(42"30<8)0#7)JC&$ <%#$-.8)4-12(<)7(42"30<8

0/%&,7&%2/5Q /3'5-'*+,+/1+0%7.'2%&,5'-/5,1*/,2%*,L'5'-} I0,41,-./,%4L/0-'5/E/*-5
5'E7&),$5/,2$&-$0%&,5-/0/1-)7/5,-1,5/&&,%,7014$2-} g!9FQ 7" 9h

X0%*4'*+,+'L/5,7014$2-5,%*4,5/0L'2/5,%*,/E1-'1*%&,4'E/*5'1*,P'-.,P.'2.,7/17&/,2%*,'4/*-'()
P'-.v P./*,21$*-0'/5,J/21E/,J0%*4/4Q -./),J/21E/

]J0%*4,5-%-/5]Q P'-.,+/1+0%7.'2%&,%*4,71&'-'2%&,5/--'*+5,-.%-,5//E,-0'L'%&,21E7%0/4
-1,-./'0,/E1-'1*%&,0/51*%*2/,%E1*+,%*,'*20/%5'*+&),+&1J%&,%$4'/*2/,1(,21*5$E/05"
@ J0%*4,'5,J/5-,4/520'J/4,%5,%,2$5-1E/0]5,'4/%,%J1$-,%,7014$2-v -./,]J0%*4,5-%-/]
21E70'5/5,-./,1$-5'4/,P10&4]5,'4/%5,%J1$-,%,7%0-'2$&%0,21$*-0)" g!9FQ 7" 9h

e%*,i%E,($0-./0E10/,7'*71'*-5,-1,-./,.$+/,'E7%2-,7014$2-5,.%L/,1*,-./,4/L/&17E/*-,1(,%-C
-0'J$-/5,%*4,21*2/'L%J'&'-'/5,%5,21*2/0*5,*%-'1*%&,'4/*-'-)Q %,7./*1E/*1*,-.%-,.%5,J//*,P'4/&)
E%4/,/L'4/*-,J),21$*-0)C1(C10'+'*CE%0U/-'*+C5-0%-/+)C0/5/%02.,%5,%&0/%4),E/*-'1*/4,%J1L/"

_"""` A*,(%2-Q J0%*45,%*4,5-%-/5,1(-/*,E/0+/,'*,-./,E'*45,1(,-./,+&1J%&,21*5$E/0" [10
/3%E7&/Q '*,E%*),P%)5Q B'20151(-,%*4,B2Z1*%&4]5,%0/,%E1*+,-./,E15-,L'5'J&/
f"H",4'7&1E%-5Q K$5-,%5,W1U'%, '5,['*&%*4]5,/*L1), -1, -./,P10&4" A*, -14%)]5,P10&4
1(, '*(10E%-'1*,1L/0&1%4Q 5-01*+,J0%*45,%0/, 'E710-%*-, '*,%--0%2-'*+, (10/'+*,4'0/2-
'*L/5-E/*-Q 0/20$'-'*+,-./,J/5-,%*4,-./,J0'+.-/5-Q %*4,P'/&4'*+,71&'-'2%&,'*^$/*2/"
g!9FQ 7" 9h

d.'&/,-./,.$+/,'E7%2-,%,*%-'1*%&,'E%+/,2%*,.%L/,1*,-./,7/0(10E%*2/,1(,%,7014$2-,RJ0%*4,10
210710%-'1*,'5,L/0),P/&&,/E7'0'2%&&),0/5/%02./4,_/57/2'%&&),21$*-0)C1(C10'+'*C/((/2-C&'-/0%-$0/`Q
-./,E/*-%&,E%77'*+,7012/55/5,7014$2-5,%*4,21E7%*'/5,$5'*+,21$*-0)C1(C10'+'*C/((/2-,+/*/0%-/
.%5,0/2/'L/4,L/0),&'--&/,%--/*-'1*,-1,-./,70/5/*-,4%)" @5,%&51,L%*,i%*,.%5,1$-&'*/4,'-,.%5,J/C
21E/,/L'4/*-,-.%-,J0%*45,2%*,($*2-'1*,%5,4'7&1E%-'2,+1145" T.'5,($*2-'1*,E%),.%L/,/57/2'%&&)
5-01*+,'E7%2-,P./*,-./,21E7%*),1(,21*2/0*5,%4%7-5,21$*-0)C1(C10'+'*C/((/2-C5-0%-/+),(10,-./
7014$2-5" T.'5,5-0%-/+),E15-,1(-/*,P10U5,P'-.,%&0/%4),/5-%J&'5./4,'E%+/5,1(,%,21$*-0),J$-,.%5
%,L/0),L'-%&,($*2-'1*,'*,-$0*,%5,%E7&'()'*+Q 570/%4'*+Q /3-/*4'*+,-./5/,21**1-%-'1*5Q 5-/0/1C
-)7/5,%*4,'E%+/5,10,/L/*,'*-014$2'*+,-./E" @5,-./,L/0),P/&&,U*1P*,/3%E7&/,1(,Aca@Q,1*/
1(,HP/4/*]5,&/%4'*+,+&1J%&,21E7%*'/5Q 5.1P5Q %,21$*-0)C1(C10'+'*C/((/2-C5-0%-/+),E%),7155/5
21*5'4/0%J&/,71P/0,1(,%22$E$&%-'*+,5)EJ1&'2,2%7'-%&,'*,-/0E5,1(,7$J&'2'-)Q '*-/0/5-Q 5)E7%-.)
%*4,20/4'-"

I*,-./,21*-/E710%0),+&1J%&,%0/*%Q 0/7$-%-'1*,%*4,5/&(CE%0U/-'*+,'5,1(,.$+/,5'+*'62%*2/,1*,%&&
E'201C,%*4,E%201,&/L/&5Q (01E,'*4'L'4$%&5Q 60E5Q 2'-'/5Q 0/+'1*5,-1,21$*-0'/5,%*4,21*-'*/*-5D
\A*4//4Q .%L'*+,%,J%4,0/7$-%-'1*,10,*1*/,%-,%&&,'5,%,5/0'1$5,.%*4'2%7,(10,%,5-%-/,5//U'*+,-1,0/E%'*
21E7/-'-'L/, '*, -./, '*-/0*%-'1*%&, %0/*%], g!9FQ 77" 9O=h" H-%-/5, %*4, 21$*-0'/5, %0/, *1P%4%)5
%&E15-,/Y$%&&),4/7/*4/*-,1*,5-0%-/+'2,/Y$'-),%5,210710%-'1*5v -./, (12$5,2%*,J/,1$-&'*/4,-1
.%L/,5.'(-/4,./%L'&),-1,-./,4'E/*5'1*5,1(,&'(/5-)&/,%*4,'-5,'*-/00/&%-'1*,-1,/21*1E),%*4,2$&-$0/Q
%5,%&51,L%*,i%E5,%0-'2&/,'*4'2%-/5D

T./,$*J0%*4/4,5-%-/,.%5,%,4'(62$&-,-'E/,%--0%2-'*+,/21*1E'2,%*4,71&'-'2%&,%--/*-'1*"
AE%+/,%*4,0/7$-%-'1*,%0/,-.$5,J/21E'*+,/55/*-'%&,7%0-5,1(,-./,5-%-/5,5-0%-/+'2,/Y$'-)"
b'U/,J0%*4/4,7014$2-5Q J0%*4/4,5-%-/5,4/7/*4,1*,-0$5-,%*4,2$5-1E/0,5%-'5(%2-'1*"
g!9FQ 77" 9O=h

T./,%57/2-,1(,5-0%-/+'2,J0%*4,/Y$'-),-.%-,0/(/05,-1,-./,L%&$/,1(,%,J0%*4,'5,1$-&'*/4,'*,-./,(1&C
&1P'*+,5/2-'1*" @5,21*2/0*5,-./,-0%*5715'-'1*,1(,-.'5,21*2/7-,-1,-./,6/&45,1(,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2)Q %,E14/&,1(,%55/-CJ%5/4,*%-'1*CJ0%*4C/Y$'-),_WXa#` .%5,/&%J10%-/4,J)
[",X$--&/, _'*,Z'**'/,9SS?`Q 4/6*'*+,WXa#]5,51$02/5,%5,-./,-%*+'J&/,%*4,'*-%*+'J&/Q '*-/0*%&

G=



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

%*4,/3-/0*%&,%55/-5,_10,&'%J'&'-'/5`,1(,-./,*%-'1*,g9=Q 7" NVh" i1P/L/0Q -./,/E7&1)E/*-,1(,J0%*4
5-0%-/+'/5,-1,5-%-/5,.%5,1(,21$05/,0/5$&-/4,'*,%,0%*+/,1(,20'-'2%&,L1'2/5" A-,E%),*1-,J/,1L/0&11U/4
-.%-,P./*,$5/4,%770170'%-/&)Q -./5/,21*2/7-5,41,/*%J&/,%*4,21*-0'J$-/,-1,21*5'4/0%J&),J/*/C
62'%&,1$-21E/5,%*4,/((/2-5,O,-.'5,J/21E/5,/57/2'%&&),/L'4/*-,'*,L%*,i%E5,21*5'4/0%-'1*5,1*
-./,'*-/0&'*U,J/-P//*,*%-'1*,J0%*4'*+,%*4,71&'-'2%&,%*4,'*-/02$&-$0%&,7012/55/5,1(,7%2'62%-'1*D

@&-.1$+.,*1,41$J-,$*5/--&'*+,-1,21*5/0L%-'L/,-.'*U/05Q -.'5,'5,%2-$%&&),%,715'-'L/,4/C
L/&17E/*-Q 5'*2/,5-%-/,J0%*4'*+,'5,+0%4$%&&),5$77&%*-'*+,*%-'1*%&'5E" T./,J0%*4
5-%-/]5,$5/,1(,'-5,.'5-10)Q +/1+0%7.)Q %*4,/-.*'2,E1-'(5,-1,21*5-0$2-,'-5,1P*,4'5-'*2-
'E%+/,'5,%,J/*'+*,2%E7%'+*,-.%-,&%2U5,-./,4//7C011-/4,%*4,1(-/*,%*-%+1*'5-'2,5/*5/
1(,*%-'1*%&,'4/*-'-),%*4,$*'Y$/*/55,-.%-,2%*,%221E7%*),*%-'1*%&'5E" X),E%0+'*%&C
';'*+,*%-'1*%&'5-,2.%$L'*'5EQ -./,J0%*4,5-%-/,'5,21*-0'J$-'*+,+0/%-&),-1,-./,($0-./0
7%2'62%-'1*,1(,a$017/" g!9FQ 7" =h

B10/1L/0Q -./,%*%&)-'2%&,7/057/2-'L/,P'-.'*, -.'5, -./5'5, %5, 5$++/5-'*+,%*4, '*L/5-'+%-'*+,:AB
%+%'*5-, -./,J%2U+01$*4,1(,7%0%4'+E%-'2%&,5.'(-5Q %*4,/E7.%5';'*+,-./,71P/0,1(,'4/%5,_i%)`
6*45,%,5-%+'*+,71'*-,'*,8",L%*,i%E5,%52/0-%'*E/*-,1*,-./,4'E/*5'1*5,1(,E/%*'*+,7155'J&/,-1
4/0'L/,(01E,-./,/E/0+/*2/,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)D @5,4'52$55'*+,J0%*4'*+Q
L%*,i%E,71'*-/4,1$-,-P1,(%2-105,-.%-,%0/,20$2'%&,-1,-.'5,-./5'5D -./,4/-/0E'*%*-,1(,7%0%4'+E%-C
'2%&&),2.%*+/5,%*4,-./,21*-/3-$%&';%-'1*,P'-.,715-E14/0*,/*L'01*E/*-%&,21*4'-'1*5D

_{`,-./,2.%*+/,1(,5&1+%*5,'5,*1-,E/0/&),0./-10'2%&,P'*41PC40/55'*+" I*,-./,21*C
-0%0)Q '-,'E7&'/5,%,5.'(-,'*,71&'-'2%&,7%0%4'+E5,C,%,E1L/,(01E,-./,E14/0*,P10&4,1(
+/171&'-'25,%*4,71P/0,-1,-./,715-E14/0*,P10&4,1(,'E%+/5,%*4,'*^$/*2/" g!9FQ
7" <h

@+%'*5-,-./,J%2U+01$*4,1(,+&1J%&';%-'1*,%*4,-./,.%0E1*';'*+,/((/2-5,1(,a$017/%*,'*-/+0%-'1*Q
5-%-/5,%0/,%22104'*+,-1,L%*,i%E,'*20/%5*+&),$*4/0,70/55$0/,-1,4/L/&17Q E%*%+/Q %*4,&/L/0%+/
-./'0,J0%*4,/Y$'-),g!9FQ 7" <hD

a$017/]5,/E/0+'*+,J0%*4,5-%-/5,U*1P,-.%-,E15-,1(,-./E,1((/0,5'E'&%0,w7014$2-5wD
-/00'-10)Q '*(0%5-0$2-$0/,/4$2%-/4,7/17&/Q %*4,%*,%&E15-,'4/*-'2%&,5)5-/E,1(,+1L/0C
*%*2/" T1,5-%*4,1$-,'*,-./,201P4Q %55/0-'L/,J0%*4'*+,'5,/55/*-'%&" g!9FQ 7" <h

i/*2/Q \_"""` E15-, 5-%-/5, 5-'&&, 5//,J0%*4'*+,%5,%, &1*+C-/0EQ 2$E$&%-'L/,/((10-, -.%-,P'&&, '*^$C
/*2/,(10/'+*,'*L/5-E/*-,4/2'5'1*5,%*4,-./,5-%-/]5,E%0U/-,2%7'-%&';%-'1*],g!9FQ 7" !<h" e%*,i%E
21*2&$4/5,-.%-,(10,5-%-/5,-1,5$0L'L/,'*,-./,/*10E1$5,%*4,5-/%4'&),'*20/%5'*+,21E7/-'-'L/,/*L'C
01*E/*-Q $5'*+,-./,E/-%7.10,1(,]201P4/4,%0/*%]Q *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),P'&&
J/21E/,%,20$2'%&,%7701%2.D

T./,-0%4'-'1*%&,4'7&1E%2),1(,)/5-/0)/%0,'5,4'5%77/%0'*+" T1,41,-./'0,K1J5,P/&&,'*
-./,($-$0/Q 71&'-'2'%*5,P'&&,-1,.%L/,-1,-0%'*,-./EC5/&L/5,'*,J0%*4,%55/-,E%*%+/E/*-"
T./'0,-%5U5,P'&&,'*2&$4/,6*4'*+,%,J0%*4,*'2./,(10,-./'0,5-%-/Q /*+%+'*+,'*,21E7/-'-'L/
E%0U/-'*+Q %55$0'*+,2$5-1E/0,5%-'5(%2-'1*Q %*4,E15-,1(,%&&Q 20/%-'*+,J0%*4,&1)%&-)"
_"""` T./,5-%-/Q '*,5.10-Q P'&&,.%L/,J/21E/,-./,H-%-/�" g!9FQ 7" Gh

T./,%0+$E/*-,/E7.%;'5/4,'*,-./,%J1L/C+'L/*,Y$1-%-'1*,'*-014$2/5,-./,(1&&1P'*+,5/2-'1*,1*
./,E%0U/-'*+,1(,*%-'1*,5-%-/5,-.%-,'*,'-5,J01%4/0,21*-/3-,'5,-./,E%0U/-'*+,1(,7&%2/5,'*2&$4'*+
-./,57/2'62%-'1*5,'&&$E'*%-/4,'*,-./,J/+'**'*+,1(,-.'5,2.%7-/0" @5,.%5,J//*,1$-&'*/4,'*,-./
'*-014$2-10),0/E%0U5Q -./,4'52$55'1*,1(,7&%2/,J0%*4'*+,'5,20$2'%&,'*,104/0,-1,1$-&'*/,%*4,2&%0C
'(),-./,'*-/00/&%-'1*,J/-P//*,*%-'1*,J0%*4'*+,%*4,7&%2/,J0%*4'*+,%5,P/&&,%5,-1,5.1PQ P.'2.

G<



JDND =20<%)30.O%$(#,)0#7)420<%)1.0#7(#,

-./10/-'2%&,%*4,E/-.141&1+'2%&,J%5'5,%*4,%57/2-5,%0/,701L'4/4,-1,*%-'1*,J0%*4'*+,J),7&%2/
J0%*4'*+"

.R7R U21,%/61)Z%$-#=/1#*/021,%/X)1#*-#=

>/*/0%&&),1$-&'*/4Q \E%0U/-'*+,'5,-./,512'%&,7012/55,J),P.'2.,'*4'L'4$%&5,%*4,+01$75,1J-%'*
P.%-,-./),*//4,%*4,P%*-,-.01$+.,20/%-'*+,%*4,/32.%*+'*+,7014$2-5,%*4,L%&$/,P'-.,1-./05]
g?!Q 7" Nh" T./,@E/0'2%*,B%0U/-'*+,@5512'%-'1*,_@B@` 4/6*/5,B%0U/-'*+,%5,(1&&1P5,_9SS<`D

B%0U/-'*+,'5,%*,10+%*';%-'1*%&,($*2-'1*,%*4,%,5/-,1(,7012/55/5,(10,20/%-'*+Q 21EC
E$*'2%-'*+,%*4,4/&'L/0'*+,L%&$/,-1,2$5-1E/05,%*4,(10,E%*%+'*+,2$5-1E/0,0/&%-'1*C
5.'75,'*,P%)5,-.%-,J/*/6-,-./,10+%*';%-'1*,%*4,'-5,5-%U/.1&4/0" g<h

X0%*4'*+, '5, %, (1$*4%-'1*%&, 7%0-, 1(, %,E%0U/-'*+, 21EE$*'2%-'1*, 5-0%-/+)" T./, 4/6*'-'1*, 1(
J0%*4'*+,%22104'*+,-1,@B@ '5

%,*%E/Q -/0EQ 4/5'+*Q 5)EJ1&Q 10,%*),1-./0,(/%-$0/,-.%-,'4/*-'6/5,1*/,5/&&/0]5,+114
10,5/0L'2/,%5,4'5-'*2-,(01E,-.15/,1(,1-./0,5/&&/05" T./,&/+%&,-/0E,(10,J0%*4,'5,-0%4/C
E%0U" @ J0%*4,E%),'4/*-'(),1*/,'-/EQ %,(%E'&),1(,'-/E5Q 10,%&&,'-/E5,1(,-.%-,5/&&/0"
A(,$5/4,(10,-./,60E,%5,%,P.1&/Q -./,70/(/00/4,-/0E,'5,-0%4/,*%E/" g<h

@ J0%*4,./&75,%*,10+%*';%-'1*,4'((/0/*-'%-/,'-5/&(,(01E,'-5,21E7/-'-105Q -1,J$'&4,$7,715'-'L/,21*C
*1-%-'1*5,%*4,/37/0'/*2/5Q 0/&%-'1*5.'75Q %*4,-0$5-" i/0/Q %2-$%&&),%,21EE1*,4/*1E'*%-10
-1,7$J&'2,4'7&1E%2),'5,-1,J/,(1$*4,O,-./,]P'**'*+,1(,./%0-5,%*4,E'*45]" X0%*4'*+,'*,'-5,L/0)
+/*/0%&,E/%*'*+,'*L1&L/5,4/2'5'1*5Q 5-0%-/+'/5,%*4,-11&5,-.%-,/5-%J&'5.,%*,'4/*-'-),(10,%*,10+%C
*';%-'1*Q %,7014$2-,10,%,0%*+/,1(,7014$2-5,P'-.,-./,+1%&,1(,4'5-'*+$'5.'*+,'-,(01E,21E7/-'-105"
A*,21E7/-'-'L/,E%0U/-5Q 20/%-'*+,%*, '4/*-'-), -.01$+.,J0%*4'*+, '5, /55/*-'%&Q %*4,7%0-'2$&%0&)
'E710-%*-,'*,./&7'*+,715'-'1*,%*,10+%*';%-'1*,10,7014$2-,'*,-./,./%0-5,%*4,E'*45,1(,-./,-%0+/-
E%0U/-5" d.'&/,21*5$E/0,7014$2-5,21E7%*'/5,.%L/,&1*+,0/21+*';/4,-./,L%&$/,1(,J0%*4'*+bb:
g?FhQ '-,.%5,1*&),J//*,P'-.'*,-./,&%5-,%77013'E%-/&),-/*,)/%05,-.%-,-./,(12$5,1*,J0%*4,J$'&4'*+
5-0%-/+'/5,'*,4'((/0/*-,21*-/3-5,-.%*,-0%4'-'1*%&&),E%0U/-CJ%5/4,1*/5,.%L/,J/+$*,-1,J/,-.1$+.-
1("

H-0%-/+'2,E%0U/-,7&%**'*+,'*,-./,21*-/3-,1(,7&%2/5,.%5,7%55/4,-.01$+.,5/L/0%&,5-%+/5,%5,1$-C
&'*/4,J),c1-&/0Q i%'4/0,%*4,M%'*,'*,B%0U/-'*+,8&%2/5,_!FF=`" A-,P%5,*1-,$*-'&,-./,&%-/,!FVS5
-.%-,7&%2/5,E1L/4,-1,-./,5-%+/,1(,-%0+/-,E%0U/-'*+,%*4,%,E$&-'7&'2'-),1(,+1%&5Q '*2&$4'*+,0/C
-/*-'1*Q 5-%0-C$75Q -1$0'5EQ /3710-,701E1-'1*Q %*4,(10/'+*,'*L/5-E/*-,'*5-/%4,1(,7$05$'*+,-./
5'*+&/,+1%&,1(,J$5'*/55,%--0%2-'1*" A*,B%0U/-'*+,8&%2/5D @--0%2-'*+,A*L/5-E/*-Q A*4$5-0),%*4
T1$0'5E,-1,:'-'/5Q H-%-/5Q %*4,W%-'1*5,_!FF=`Q 8",c1-&/0Q Z",i%'4/0,%*4,A",M/'*,.%L/,70/5/*-/4
%,*/P,%7701%2.,(10,-./,0/L'-%&';%-'1*,1(,-1P*5Q 2'-'/5Q *%-'1*5Q %*4,0/+'1*5,-./),2%&&,]5-0%-/C
+'2,7&%2/,E%0U/-'*+],g?9Q 7" !?h" B%0U/-'*+,8&%2/5,_!FF=`,21L/05,%&&,E%K10,Y$/5-'1*5,1*,7&%2/
J0%*4'*+,4/-/0E'*%-'1*,(%2-105,1(,%,7&%2/5,'E%+/Q P%)5,1(,E/%5$0/E/*-,1(,7&%2/5,'E%+/Q %L%'&C
%J&/,-11&5,(10,21EE$*'2%-'*+,%*,'E%+/" X%5/4,1*,1*/,1(,-./,2/*-0%&,715'-'1*5,1(,-./,J11U,-.%-
\E%0U/-7&%2/,5.'(-5,%*4,2.%*+/5,122$0,(%0,(%5-/0,-.%-,%,21EE$*'-)]5,2%7%2'-),-1,0/%2-,%*4,0/C
571*4],g?9Q 7" !?hQ 8",c1-&/0Q Z",i%'4/0,%*4,A",M/'*,1$-&'*/,-./,2.%&&/*+/,1(,7&%2/,E%0U/-'*+,%5
-1,\5-0/*+-./*,-./,2%7%2'-),1(,21EE$*'-'/5,%*4,0/+'1*5,-1,%4%7-,-1,-./,2.%*+'*+,E%0U/-7&%2/Q
5/';/,17710-$*'-'/5Q %*4,5$5-%'*,-./'0,L'-%&'-)],g?9Q 7" !?h" T./,1JK/2-'L/,%*4,7$0715/,1(,7&%2/
J0%*4'*+,%5,/&%J10%-/4,J),c1-&/0,/-&" %&" '5,-1,/*%J&/,%*4,21*-0'J$-/,-1,57/2'62,21*4'-'1*5D

GG



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

8&%2/,E%0U/-'*+,5$22//45,P./*,5-%U/.1&4/05,5$2.,%5,2'-';/*5Q P10U/05Q %*4,J$5'C
*/55,60E5,4/0'L/,5%-'5(%2-'1*,(01E,-./'0,21EE$*'-)Q %*4,P./*,L'5'-105Q */P,J$5'C
*/55Q %*4,'*L/5-105,6*4,-./'0,/37/2-%-'1*5,E/-" g?9Q 7" !?h!9

T./,57/2'62,21*2/7-,1(,7&%2/,E%0U/-'*+,/EJ0%2/5,(1$0,20$2'%&,%2-'L'-'/5,'*,104/0,-1,%2.'/L/
-./,%J1L/CE/*-'1*/4,1JK/2-'L/,_E),'-%&'25,-.%-,5.%&&,'*4'2%-/,-./,4'0/2-,L%&'4'-),-1,:AB` c1-&/0
/- %&" g?9Q 7" !?hD

~ Z/5'+*'*+,-./,0'+.-,E'3,1(,21EE$*'-),(/%-$0/5,%*4,5/0L'2/5
~ H/--'*+,%--0%2-'L/,'*2/*-'L/5,(10,-./,2$00/*-,%*4,71-/*-'%&,J$)/05,%*4,$5/05,1(,'-5,+1145

%*4,5/0L'2/5
~ Z/&'L/0'*+,%,7&%2/]5,7014$2-5,%*4,5/0L'2/5,'*,%*,/(62'/*-Q %22/55'J&/,P%)
~ 801E1-'*+, -./,7&%2/]5,L%&$/5,%*4, 'E%+/,51, -.%-,71-/*-'%&,$5/05,%0/, ($&&),%P%0/,1(, -./

7&%2/5,4'5-'*2-'L/,%4L%*-%+/5

@5, 21*2/0*5, -./,70%2-'2%&, 'E7&/E/*-%-'1*,1(, -./, 21*2/7-Q 8",c1-&/0Q Z",i%'4/0, %*4, A",M/'*
'4/*-'(),E%K10,/&/E/*-5,21*5-'-$-'*+, -./'0,21*2/7-,1(, ]5-0%-/+'2,7&%2/,E%0U/-'*+]Q P.'2.,%0/
'&&$5-0%-/4,'*,-./,E14/&,\b/L/&5,1(,8&%2/,B%0U/-'*+]Q 0/*4/0/4,'*,6+$0/ 9"G g?9Q 7" !Fh"
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@5,-./,E14/&,5.1P5Q -./,'*'-'%&,-%5U,'*,104/0,-1,4/L/&17,%,&1*+C-/0E,51&$-'1*,'5,-./,10+%*';%-'1*
1(,%,7&%**'*+,+01$7,'*2&$4'*+,2'-';/*5Q &12%&,%*4,0/+'1*%&,+1L/0*E/*-,1(62'%&5Q %*4,J$5'*/55
7/17&/D T.'5,7&%**'*+,+01$7,L%&'4%-/5, -./, 'E710-%*2/,1(,21&&%J10%-'1*,J/-P//*, -./,7$J&'2

!= "1/-+%*/#/&*/.-#/$./#-4+21*-1$@/-%0*+'/.-*1$*-'+*+`/%&-$#/-$)#/$.,-(%./#&*00.-$&-&*$G/10)./#&-+%-J0*)/#-/*<$)<&
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JDND =20<%)30.O%$(#,)0#7)420<%)1.0#7(#,

%*4,-./,70'L%-/,5/2-10,%*4,-./,*//4,-1,'*L1&L/,%&&,5-%U/.1&4/05,'*,5.%7'*+,%,7&%2/5,($-$0/" T./
7&%**'*+,+01$7]5,2.%0+/,'*L1&L/5,g?9Q 7" !?hD

~ T./,4/6*'-'1*,%*4,4'%+*15/,1(,-./,21EE$*'-'/5,21*4'-'1*Q '-]5,E%K10,701J&/E5,%*4,-./'0
2%$5/5

~ T./,4/L/&17E/*-,1(, %, L'5'1*,1(, -./, &1*+C-/0EC51&$-'1*, -1, -./,21EE$*'-), 5,701J&/E5
J%5/4,1*,%,0/%&'5-'2,%55/55E/*-,1(,-./,21EE$*'-),5,L%&$/5Q 17710-$*'-'/5Q %*4,0/51$02/5

~ T./,4/L/&17E/*-,1(,%,&1*+C-/0E,7&%*,1(,%2-'1*,'*L1&L'*+,5/L/0%&,'*-/0E/4'%-/,5-%+/5,1(
'*L/5-E/*-,%*4,-0%*5(10E%-'1*

[$0-./0E10/Q 8",c1-&/0Q Z",i%'4/0,%*4,A",M/'*,4/6*/,(1$0,E%0U/-'*+,(%2-105,(1$*4,'*,/L/0),21EC
E$*'-),-.%-,.%L/,-1,$*4/0+1,%*,'E701L/E/*-,P'-.'*,-./,(0%E/P10U,1(,-./,&1*+C-/0E,51&$-'1*Q
5'*2/,-./5/,(%2-105,%((/2-,-./,7&%2/5,5$22/55,'*,%--0%2-'*+,%*4,5%-'5()'*+,'-5,6L/,71-/*-'%&,-%0C
+/-,E%0U/-5D +1145,%*4,5/0L'2/,7014$2/05Q 1$-5'4/,'*L/5-E/*-,%*4,/3710-,E%0U/-5Q 210710%-/
./%4Y$%0-/05,%*4,0/+'1*%&,1(62/5Q -1$0'5E,%*4,.157'-%&'-),J$5'*/55Q %*4,*/P,0/5'4/*-5,g?9Q
77" !?O9ShD

!" A-,.%5,-1,J/,%55$0/4,-.%-,J%5'2,5/0L'2/5,%0/,J/'*+,701L'4/4,%*4,'*(0%5-0$2-$0/,E%'*-%'*/4
-1,-./,5%-'5(%2-'1*,1(,'-5,2'-';/*5Q J$5'*/55/5Q %*4,L'5'-105"

9" T./,7&%2/,E%),*//4,*/P,%--0%2-'1*5, -1, 'E701L/, -./,Y$%&'-),1(, &'(/, -1, 5$5-%'*, 2$00/*-
J$5'*/55,%*4,7$J&'2,5$7710-,%*4,-1,%--0%2-,*/P,'*L/5-E/*-Q J$5'*/55/5Q 10,7/17&/

=" T./,21EE$*'-),*//4,-1,21EE$*'2%-/,'-5,'E701L/4,(/%-$0/5,%*4,&'(/,Y$%&'-),-.01$+.,%
L'+101$5,'E%+/,%*4,21EE$*'2%-'1*,701+0%E

<" T./,7&%2/,E$5-,+/*/0%-/,5$7710-,(01E,'-5,2'-';/*5Q &/%4/05Q %*4,2$00/*-,'*5-'-$-'1*5,(10
E%U'*+,-./,7&%2/,.157'-%J&/,%*4,/*-.$5'%5-'2,%J1$-,%--0%2-'*+,*/P,21E7%*'/5Q '*L/5-C
E/*-,%*4,L'5'-105,-1,'-5,21EE$*'-)

T./,(1$0-.,71'*-,.'+.&'+.-5,%,20$2'%&,4'E/*5'1*,-1,/57/2'%&&),J0%*4'*+,%2-'L'-'/5,21*2/0*'*+
5$2.,%,21E7&/3,%*4,5/*5'J&/,-17'2,%5,%,*%-'1*5,'4/*-'-)v %5,.%5,'*,(%2-,%&0/%4),J//*,1$-&'*/4
'*,B%0U/-'*+,8&%2/5,_!FF=`D

T./, (10-$*/5,1(,7&%2/5,4/7/*45, '*, -./,6*%&,%*%&)5'5,1*, -./,21&&%J10%-'1*,1(, -./
7$J&'2,%*4,70'L%-/,5/2-105,O,-/%EP10U,%E1*+,+1L/0*E/*-%&,$*'-5Q J$5'*/55,60E5Q
L1&$*-%0),%*4,2'L'2,%5512'%-'1*5Q %*4,E%0U/-'*+,10+%*';%-'1*5" f*&'U/,7$0/&),J$5'C
*/55,10,21EE/02'%&,7014$2-,E%0U/-'*+Q 7&%2/,E%0U/-'*+,0/Y$'0/5,-./,%2-'L/,5$7710-
1(,7$J&'2,%*4,70'L%-/,%+/*2'/5Q '*-/0/5-,+01$75Q %*4,2'-';/*5" g?9Q 7" 9Sh

@5,.%5,J//*,1$-&'*/4,-.01$+.1$-,-./,5$J2.%7-/05,1*,7$J&'2,4'7&1E%2)Q -.'5,7/057/2-'L/,1*,-./
01&/5,%*4,-./,'*L1&L/E/*-,1(,%2-105,'5,2/*-0%&,P'-.'*,-./,7%0%4'+E%-'2,2.%*+/5,-.%-,.%L/,-%U/*
7&%2/,%5,21*2/0*5,512'%&,52'/*-'62,E14/&5,%*4,512'%&,70%2-'2/" A*,-./,21*-/3-,1(,-./,%J1L/C
E/*-'1*/4,%57/2-5Q %,5$22/55($&,21*2/7-,%*4,5-0%-/+)C4/5'+*, 'E7&/E/*-'*+,H-0%-/+'2, AE%+/
E%*%+/E/*-,.%5,-1,'*2&$4/,-./,E%*%+/E/*-,1(,-./,(1&&1P'*+,5'3,($*4%E/*-%&,-%5U5,'*,104/0
-1,J/,5$22/55($&,%22104'*+,-1,c1-&/0,g?9Q 7" 9ShD

~ A*-/070/-'*+,P.%-,'5,.%77/*'*+,'*,-./,J01%4,/*L'01*E/*-
~ f*4/05-%*4'*+,-./,*//4Q P%*-5Q %*4,J/.%L'10,2.1'2/5,1(,57/2'62,'*-/0*%&,%*4,/3-/0*%&

21*5-'-$/*2'/5
~ X$'&4'*+,%,0/%&'5-'2,L'5'1*,1(,P.%-,-./,7&%2/,2%*,J/
~ :0/%-'*+,%*,%2-'1*%J&/,7&%*,-1,21E7&/E/*-,-./,L'5'1*
~ X$'&4'*+,'*-/0*%&,21*5/*5$5,%*4,/((/2-'L/,10+%*';%-'1*
~ aL%&$%-'*+,%-,/%2.,5-%+/,-./,701+0/55,J/'*+,%2.'/L/4,P'-.,-./,%2-'1*,7&%*

GV



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

@4%7-/4,-1,-./,21*2/7-$%&';%-'1*,1(,:AB '*,-.'5,-./5'5Q -./5/,-%5U5,2%*,J/,1$-&'*/4,%5,(1&&1P5
J%5/4,1*,-./,/E7'0'2%&,5-$4)D

~ A*-/070/-%-'1*,1(,-./,J01%4,/*L'01*E/*-,/L/*-5D 81&'2),[0%E'*+
~ d10U,%*4,:1EE$*'2%-'1*,J/-P//*,%2-105D 1,A*-/0*%&,%2-105D A*5-'-$-'1*%&';%-'1*Q I0C

+%*';%-'1*Q '*2&$4/5,-./,71'*-D X$'&4'*+,'*-/0*%&,21*5/*5$5,%*4,/((/2-'L/,10+%*';%-'1*Q
21*2/7-D /"+",7016&/D HdITC%*%&)5'5Q 715'-'1*'*+Q '*2&$4/5,4'%&1+$/,1*,*//4Q P%*-5Q
%*4,J/.%L'10,2.1'2/5,1(,%2-105,1,a3-/0*%&,%2-105D T%0+/-,+01$75Q :1*2/7-Q @'E5Q

~ :ABCH-0%-/+),_W%-'1*,X0%*4,%*4,7$J&'2,4'7&1E%2),H-0%-/+)`D X$'&4'*+,%,0/%&'5-'2,L'5'1*
1(,P.%-,-./,7&%2/,2%*,J/,_e'5'1*`Q :0/%-'*+,%*,%2-'1*%J&/,7&%*,-1,21E7&/E/*-,-./,L'5'1*
_AE7&/E/*-%-'1*`Q aL%&$%-'*+,%-,/%2.,5-%+/,-./,701+0/55,J/'*+,%2.'/L/4,P'-.,-./,%2-'1*
7&%*,_B1*'-10'*+`

X%5'2%&&)Q %,7&%2/,2%*,-0),-1,%--0%2-,%*),1(,(1$0,E%'*,J01%4,-%0+/-,E%0U/-5D L'5'-105,_J$5'*/55,L'5C
'-105,%*4,*1*J$5'*/55,L'5'-105`Q 0/5'4/*-5,%*4,P10U/05,_701(/55'1*%&5Q 5U'&&/4,P10U/05Q P/%&-.)
'*4'L'4$%&5Q '*L/5-105Q /*-0/70/*/$05Q $*5U'&&/4,P10U/05`Q J$5'*/55,%*4,'*4$5-0),_./%L),'*4$5C
-0)Q ]2&/%*],'*4$5-0)Q /*-0/70/*/$05`,%*4,/3710-,E%0U/-5,_1-./0,&12%&'-'/5,P'-.'*,-./,41E/5-'2
E%0U/-5Q '*-/0*%-'1*%&,E%0U/-5`, g?9Q 77" 9=C9<h" [10, %--0%2-'*+, -./, %J1L/,E/*-'1*/4, -%0+/-
+01$75Q %*4,(10,E%0U/-'*+,7&%2/5Q (1$0,J01%4,5-0%-/+'/5,2%*,J/,$5/4,%22104'*+,-1,c1-&/0D 'E%+/
E%0U/-'*+Q %--0%2-'1*5,E%0U/-'*+Q '*(0%5-0$2-$0/,E%0U/-'*+Q %*4,7/17&/,E%0U/-'*+,g?9Q 7" ==h"
T./5/,5-0%-/+'/5,%0/,L%&'4,-1,-./,*%-'1*,J0%*4'*+,@7701%2.,%*4,801+0%EQ J$-,.%L/,-1,J/,/3C
-/*4/4,'*,5217/,%5,%77&)'*+,-1,*%-'1*5,O,A 5$++/5-,-1,'-/E';/,-./E,%5,%44'-'1*%&&),'*2&$4'*+,-./
57/2'62'%-'1*5D 'E%+/,E%0U/-'*+Q %--0%2-'1*5,E%0U/-'*+,_2$&-$0/Q ./0'-%+/,E%0U/-'*+Q -1$0'5E
E%0U/-'*+`Q '*(0%5-0$2-$0/,E%0U/-'*+Q %*4,7/17&/,E%0U/-'*+,_717$&%0,2$&-$0/Q L%&$/5,%*4,512'C
/-%&,%57/2-5,E%0U/-'*+Q '21*,E%0U/-'*+`" T./5/,5-0%-/+'/5,%0/,($0-./0,4'52$55/4,'*,-./,(1&&1P'*+
5$J2.%7-/0Q 4/%&'*+,P'-.,-./,%*%&)-'2%&,$*'-,1(,7&%2/,'E%+/"

.R7R'R U21,%/(61=%/L/*%W#-$-"#a 6%1&+)%6%#$/1#*/*-&$)-X+$-"#

c1-&/0,/-,%&" 4/6*/,%,7&%2/]5,'E%+/,%5

-./,5$E,1(,%,P.1&/,5/-,1(,J/&'/(5Q '4/%5Q %*4, 'E70/55'1*5, -.%-,%,7/17&/,.%L/,1(
%,7&%2/" AE%+/5,0/70/5/*-,%,5'E7&'62%-'1*,1(,%,&%0+/,*$EJ/0,1(,%5512'%-'1*5,%*4
7'/2/5,1(,'*(10E%-'1*,21**/2-/4,P'-.,-./,7&%2/" T./),%0/,%,7014$2-,1(,-./,E'*4
-0)'*+, -1,7012/55, %*4, �/55/*-'%&';/�,.$+/, %E1$*-5, 1(, 4%-%, %J1$-, %,7&%2/" g?9Q
7" !<!h

@ 'E%+/,4'((/05, (01E,%, 5-/0/1-)7/,%5, ]'E%+/], '5, %,E10/,7/051*%&Q '*4'L'4$%&&),L%0'%J&/,7/0C
2/7-'1*,1(,%,7&%2/,10,5/+E/*-5,1(,%,512'/-),-1,1-./0,5/+E/*-5,1(,%,512'/-)Q P.'&/,]5-/0/1-)7/]
\5$++/5-5,%,P'4/&),./&4,'E%+/,-.%-,'5,.'+.&),4'5-10-/4,%*4,5'E7&'5-'2,%*4,-.%-,2%00'/5,%,(%L10%J&/
10,$*(%L10%J&/,%--'-$4/,-1P%04,%,7&%2/],g?9Q 7" !<!h" T1,E%0U/-/05Q 'E%+/,.%5,%&P%)5,J//*,1(
+0/%-,21*2/0*,4$/,-1,-./,E%K10,'*^$/*2/,1(,'E%+/5,1*,-%0+/-,+01$7]5,2.1'2/5" c1-&/0,/-,%&,701C
L'4/,%,21*2/7-$%&';%-'1*,%*4,4/6*'-'1*,1(,%,*/P,%7701%2.,-1,8&%2/,B%0U/-'*+Q 2%&&/4,H-0%-/+'2
AE%+/,E%*%+/E/*-,_HAB` %*4,4/6*/4,%5

-./,1*+1'*+,7012/55,1(,0/5/%02.'*+,%,7&%2/]5,'E%+/,%E1*+,'-5,%$4'/*2/5Q 5/+E/*-C
'*+,%*4,-%0+/-'*+,'-5,57/2'62,'E%+/,%*4,'-5,4/E1+0%7.'2,%$4'/*2/5Q 715'-'1*'*+,-./
7&%2/]5,J/*/6-5,-1,5$7710-,%*,/3'5-'*+,'E%+/,10,20/%-/,%,*/P,'E%+/Q %*4,21EE$C
*'2%-'*+,-.15/,J/*/6-5,-1,-./,-%0+/-,%$4'/*2/5" g?9Q 7" !<=h

G?



JDND =20<%)30.O%$(#,)0#7)420<%)1.0#7(#,

A*,104/0,-1,E/%5$0/,%*4,%55/55,%,7&%2/,'E%+/,0/57/2-'L/&)Q c1-&/0,5$++/5-5,%417-'*+,%,-P1C5-/7
7012/55" T./,605-,5-/7,'5,-./,5/&/2-'1*,1(,-./,-%0+/-,%$4'/*2/Q P.'2.,.%5,-1,J/,2.%0%2-/0';/4
J),21EE1*,-0%'-5Q '*-/0/5-Q 10,7/02/7-'1*5" A*,%,5/21*4,5-/7Q -./,-%0+/-,%$4'/*2/]5,7/02/7-'1*5
%0/,E/%5$0/4,%&1*+,0/&/L%*-,%--0'J$-/5" @5,21*2/0*5,%$4'/*2/,5/&/2-'1*Q 5/L/*,J01%4,%$4'C
/*2/5,2%*,J/,1$-&'*/4,P.'2.,E'+.-,J/,'*-/0/5-/4,'*,L'5'-'*+Q &'L'*+,10,P10U'*+,'*,%,7&%2/,%*4
.1&4,4'((/0/*-,'E%+/5,1(,'-D 0/5'4/*-5Q L'5'-105Q (%2-10'/5Q 210710%-/,./%4Y$%0-/0,%*4,1(62/5Q /*C
-0/70/*/$05Q '*L/5-105,%*4,(10/'+*,7$02.%5/05,g?9Q 77" !<=O!<<h" T./5/,2%-/+10'/5,%0/,$5$%&&)
10+%*';/4,5-0%-/+'2%&&),'*,4'((/0/*-,-%0+/-,%$4'/*2/5,P./*,4/L/&17'*+,%,7&%2/,10,*%-'1*,J0%*4
21*2/7-" @5,P'&&,J/,5.1P*,'*,-./,2%5/,5-$4),1*,HP/4/*Q -./5/,2%-/+10'/5,2%*,J/,10+%*';/4,20/C
%-'L/&),%*4,'*-/0&'*U/4,P'-.'*,%*,1L/0%&&,21*2/7-,1(,&'(/5-)&/,J%5/4,_*%-'1*%&`,2$&-$0/,57%2/" A*
%*),2%5/Q -./,($0-./0,2$&-$0/C4'521$05/,J%5/4,21*2/7-$%&';%-'1*,'*,-./,2%5/,1(,*%-'1*,J0%*4'*+
%*4,7$J&'2C4'7&1E%2),E%),J/,21*4$2-/4,%*4,'E7&/E/*-/4Q -./5/,2%-/+10'/5,%&P%)5,21*5-'C
-$-/, -./,J%5'2, -%0+/-,%$4'/*2/5,P'-.'*,7&%2/,E%0U/-'*+,%*4,2$&-$0%&,4'7&1E%2),%7701%2./5"
T./,4'5-0'J$-'1*,1(,%,7&%2/,'E%+/,.%5,-1,J/,21*2/0-/4,1*-1,-./5/,J%5'2,21*2/7-$%&';%-'1*5"

[10,E/%5$0'*+,'E%+/5Q E%*),E/-.145,.%L/,J//*,701715/4" T.0//,%7701%2./5,%0/,/57/2'%&&)
L/05%-'&/,%*4,'E710-%*-,'*,-./,21*-/3-,1(,7&%2/,'E%+/5D _!`,(%E'&'%0'-)C(%L10%J'&'-),E/%5$0/E/*-Q
_9`,5/E%*-'2,4'((/0/*-'%&,%*4, _=`,/L%&$%-'L/,E%75,g?9Q 77" !<NO!<?h" [%E'&'%0'-)C(%L10%J'&'-)
E/%5$0/E/*-,/5-%J&'5./5,.1P,(%E'&'%0,-./,-%0+/-,%$4'/*2/,'5,P'-.,-./,7&%2/,%*4,.1P,(%L10%J&/
E/EJ/05,(//&,-1P%04,'-" T./,0/5$&-5,'*4'2%-/,-./,%$4'/*2/]5,%P%0/*/55,1(,-./,7&%2/Q -./,L'5'J'&C
'-)" ['05-Q 0/571*4/*-5,%0/,%5U/4,-1,2./2U,1*/,1(,-./,(1&&1P'*+,-1,/5-%J&'5.,-./,(%E'&'%0'-),g?9Q
7" !<NhD

W/L/0,./%04,1( i/%04,1( c*1P,%,&'--&/,J'- c*1P,%,(%'0,%E1$*- c*1P,L/0),P/&&

T.15/,0/571*4/*-5,P.1,.%L/,51E/,(%E'&'%0'-),P'-.,-./,7&%2/,%0/,-./*,%5U/4,-1,4/520'J/,.1P
(%L10%J&/,-./),(//&,-1P%04,'-,J),2./2U'*+,1*/,1(,-./,(1&&1P'*+,g?9Q 77" !<NC!<VhD

e/0),$*(%L10%J&/ H1E/P.%-,$*(%L10%J&/ A*4'((/0/*- H1E/P.%-,(%L10%J&/ e/0),(%L10%J&/

A*, %77&)'*+, -.'5, -11&Q %P%0/*/55,701J&/E5,%*4, 5/0'1$5, 'E%+/,701J&/E5,2%*,J/, -0%2/4, g?9Q
77" !<NO!<Vh" T./,5/E%*-'2,4'((/0/*-'%&,'5,1*/,1(,-./,E15-,717$&%0,-11&5,%&&1P'*+,+1'*+,($0-./0
%*4,0/5/%02.'*+,-./,21*-/*-,1(,-./,7&%2/5,'E%+/,g?9Q 7" !<Vh" A*,0/5/%02.'*+,-./,0/571*4/*-5
7/02/7-'1*5,'-,/E7&1)5,J'71&%0,52%&/5,P'-.,%4K/2-'L%&,/3-0/E/5,%-,/%2.,/*4Q %*4,'*L1&L/5,6L/
5-/75,g?9Q 7" !<VhD _!`,Z/L/&17'*+,%,5/-,1(,0/&/L%*-,4'E/*5'1*5Q _9`,M/4$2'*+,-./,5/-,1(,0/&/L%*-
4'E/*5'1*5Q _=`,@4E'*'5-/0'*+, -./, '*5-0$E/*-, -1,%,5%E7&/,1(, 0/571*4/*-5Q _<`,%L/0%+'*+, -./
0/5$&-5Q %*4,_G`,2./2U'*+,1*,-./,'E%+/,L%0'%*2/"

aL%&$%-'L/,E%75,4/*1E'*%-/,%,-/2.*'Y$/,-1,'*L/*-10),-./,2'-';/*]5,L'5$%&,'E70/55'1*5,%*4,(//&C
'*+5,%J1$-,%,7&%2/,10,%0/%5,1(,%,7&%2/,$5'*+,'*-/0L'/P5" T./,Y$%&'-%-'L/,%*%&)5'5,'5,-./*,0/*4/0/4
'*-1,%,E%7,-.%-,(10,'*5-%*2/,E%),'*2&$4/,&%J/&5,-.%-,2%E/,$7,P./*,0/571*4/*-5,P/0/,%5U/4
%J1$-,4'((/0/*-,%0/%5,1(,-./,7&%2/,%*4,5.%4'*+5,'&&$5-0%-'*+,-./,0/571*4/*-]5,/E1-'L/,/L%&$%-'1*
_E15-,&'U/5,-1,4'5&'U/4`" @5,21*2/0*5,*%-'1*,J0%*4'*+Q -./,0/2/*-,5/0L'2/,1(,@*.1&-C>[c M17/0
WXA M/710-5,'5,%,>&1J%&,T/E7/0%-$0/,B%7,/E7&1)'*+,-.'5,70'*2'7&/" @ 5%E7&/,'&&$5-0%-'*+,-./
1L/0%&&,(%L10%J'&'-),1(,HP/4/*,'5,%--%2./4,J/&1P,_6+" 9"N`

GF



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

)*+,-% .'2'( j^f i-2)0F$)-*/45/#$*(#/-4$5

@22104'*+, -1, c1-&/0Q i%'4/0, %*4, M/'*Q 5'3, 'E%+/, 5'-$%-'1*5, 2%*, J/, 4'52/0*/4, %5, 21*2/0*5
7&%2/5"!= A*, -%J&/ 9"GQ -./5/, 'E%+/, 5'-$%-'1*5,%0/, 5$J5$E/4, '*, -./,21*-/3-,1(, -./'0, 0/57/2C
-'L/,5-0%-/+'2,2.%&&/*+/5,g?9Q 77" =GO=Nh,%*4,g?=Q 7" VFh" A*,-./,2%5/,1(,*%-'1*,J0%*4'*+Q 'E%+/
5'-$%-'1*5,P'&&,E15-, &'U/&),4'((/0,Y$'-/,21*5'4/0%J&/,%5,21*2/0*5,J1-.Q 4'((/0/*-, 0/+'1*5,%*4
-%0+/-,+01$75,L'/P5,1(,-./,*%-'1*,%*4,4'((/0/*-,7&%2/5,P'-.'*,-./,21$*-0)"

!"#$% .'1'( f4$2/-&+*($*+0%&-$''0#.+%2-*0-J0*)/#-/* $)< 8O=6 55< BNiBR; $%.-J0*)/#-/* $)< 8OB6 5< W:;

AE%+/,5'-$%-'1*5 H-0%-/+'2,2.%&&/*+/

1L/0&),%--0%2-'L/,'E%+/ 0/4$2'*+,-./,701J&/E5,1(,.'+.&),%--0%2-'L/,%0/%5,J),5-'E$&%-'*+,-./,+01P-.
1(,7/0'7./0%&,%0/%5

715'-'L/,'E%+/ *1,'E%+/,2.%*+/,0/Y$'0/4Q J$-,-./,2.%&&/*+/,'5,-./,%E7&'62%-'1*,1(,-./
715-'L/5,%*4,-./'0,E10/,/((/2-'L/&),4/&'L/0),-1,4/5'0/4,-%0+/-,+01$75

E'3/4,'E%+/ AE%+/'E701L/E/*-,R,/E7.%;5'5,1*,715'-'L/,%57/2-5Q

P/%U,'E%+/ AE%+/, 'E701L/E/*-, 4/7/*4'*+, 1*, -./, 0/%51*5, -1, P/%U, 'E%+/, O, /"+"
�L'5'J'&-)C701J&/E�,E%0U/-'*+,5-0%-/+),P'-.,%,2&/%0,E/55%+/,%*4,&/%4/0C
5.'7Q -$0*'*+,%--0%2-'L/,(/%-$0/5,'*-1,21E7/-'-'L/,%4L%*-%+/

21*-0%4'2-10),'E%+/v 7/17&/,.1&4,17C
715'-/,L'/P5,%J1$-,51E/, (/%-$0/5,1(
-./,7&%2/

%22/*-$%-'1*,1(,-./,715'-'L/,'E%+/,P.'&/,5'E$&-%*/1$5&),-0)'*+,-1,2.%*+/
-./,0/%&'-'/5,-.%-,+'L/,0'5/,-1,*/+%-'L/,'E%+/5

*/+%-'L/,'E%+/ P10U'*+,1$-,1(,%,&1*+C-/0E,5-0%-/+),(10,%,E10/,715'-'L/,7016&/,L'%,21*20/-/
4/L/&17E/*-5,%*4,'E701L/E/*-5,1*,-./,701J&/E%-'2,6/&45,R,%&&12%-'1*,1(
J$4+/-5,-1,4/L/&17E/*-,%2-'L'-'/5

I*2/, '*L1&L/4,%2-105,$*4/05-%*4, -./,7&%2/5,2$00/*-, 'E%+/Q P%)5,%*4,21*-/*-5,1(,7017/0&)
J$'&4'*+Q 'E701L'*+,10,2.%*+'*+,%*,'E%+/,1(,-./,7&%2/,2%*,J/,4/&'J/0%-/4,1*,g?9Q 7" !<?h" [10
%*,'E%+/,-1,J/,L%&'4,'-,E$5-,E//-,-./,(1&&1P'*+,6L/,20'-/0'%Q 1$-&'*/4,J),c1-&/0Q i%'4/0,%*4
M/'*,g?9Q 77" !<FO!GShD

!B "1/&/-&+A-.+4/%&+0%&-$#/-0(*)+%/.-+%-[$#G/*+%2-_)$'/&-!::BH +%-[$#G/*+%2->&+$%-_)$'/&6 *1/-50&&+F)/-+4$2/
&+*($*+0%&-$#/-#/.('/.-*0-I@/6 )/$@+%2-0(*-*1/-'$*/20#,-4+A/.-+4$2/<

NS



JDND =20<%)30.O%$(#,)0#7)420<%)1.0#7(#,

~ A-,E$5-,J/,L%&'4,_-./,701E1-/4,'E%+/,E$5-,2100/571*4,P'-.,-./,0/%&'-)`
~ A-,E$5-,J/,J/&'/L%J&/,_/L/*,'5,-./,701715/4,'E%+/,'5,L%&'4Q '-,E%),*1-,J/,0/%4'&),J/&'/L%J&/

P.'2.,.%5,-1,J/,0/51&L/4,20/%-'L/&)`
~ A-,E$5-,J/,5'E7&/,_-11,E%*),'E%+/5,&/%4,-1,21*($5'1*`
~ A-,E$5-,.%L/,%77/%&,_-./,'E%+/,E$5-,5$++/5-,P.),7/17&/,P1$&4,P%*-,-1,&'L/,-./0/,L'5'-Q

'*L/5-Q %*4,51,(10-.
~ A-,E$5-,J/,4'5-'*2-'L/,_-./,'E%+/,P10U5,J/5-,P./*,'-,4'((/05,(01E,1-./0,21EE1*,-./E/5`"

@5,21*2/0*5,-./,4/&'L/0),1(,%,7&%2/5,'E%+/Q 7&%2/,'E%+/,E%0U/-/05,2%*,40%P,1*,-.0//,+/*C
/0%&,-11&5,-1,'E7&/E/*-,%*4,/((/2-'L/,'E%+/,1(,%,7&%2/D _!`,5&1+%*5Q -./E/5Q %*4,715'-'1*5Q _9`
L'5$%&,5)EJ1&5Q %*4,_=`,/L/*-5,%*4,4//45,g?9Q 7" !G!h" H&1+%*5,$5$%&&),$*'(),%,57/2'62,2%EC
7%'+*Q %*4,'(, -./,5&1+%*,'5,5$22/55($&Q '-,2%*,J/,2%00'/4,1L/0,-1,E%*),2%E7%'+*5" @ 5&1+%*
'5,%,\5.10-,2%-2.2%&&,7.0%5/,-.%-,/EJ14'/5,%*,1L/0%&&,L'5'1*,1(,%,7&%2/],g?9Q 7" !G!h" H&1+%*5
%0/,$5/($&,'*,+/*/0%-'*+,E1E/*-$EQ /*.$5'%5EQ %*4,(0/5.,'4/%5Q %*4,701L'4/,%,7&%-(10E,(01E
P.'2.,-./,7&%2/5,'E%+/,2%*,J/,($0-./0,%E7&'6/4,g?9Q 7" !G!h" @ L%0'%-'1*,(01E,$5'*+,2%-2.2%&&
5&1+%*5,'5,-1,57/&&,1$-,-./E/5" T./,E%),J/,%'E/4,%-,40'L'*+,57/2'62,E%0U/-'*+,701+0%E5,%4C
40/55/4,-1,57/2'62,%$4'/*2/5,_/"+" /21-1$0'5E`" B/55%+/5,21EE$*'2%-/4,L'%,-./E/5,E$5-,J/
1(,21$05/,J%2U/4,$7,J),0/%&,7/0(10E%*2/" A*,%77&)'*+,'E%+/,715'-'1*'*+,%,7&%2/,715'-'1*5,'-5/&(
'*,0/+'1*%&Q *%-'1*%&Q %*4,'*-/0*%-'1*%&,-/0E5,%5,-./,7&%2/,(10,%,2/0-%'*,-)7/,1(,%2-'L'-)Q 2/0-%'*
/37/0'/*2/5,10,%5,%,L'%J&/,%&-/0*%-'L/,&12%-'1*R%--0%2-'1*,-1,%*1-./0,7&%2/,-.%-,E%),.%L/,%,E10/
P/&&C/5-%J&'5./4,10,5-01*+/0,715'-'1*,g?9Q 77" !G9O!G=h" \T./,2.%&&/*+/,1(,'E%+/,715'-'1*'*+
'5,-1,4/L/&17,%*,'E%+/,-.%-,21EE$*'2%-/5,J/*/6-5,%*4,$*'Y$/,%--0'J$-/5,-.%-,E%U/,-./,7&%2/
5-%*4,1$-,%E1*+,1-./0,7&%2/5],g?9Q 7" !G=h" @+%'*Q 'E%+/,715'-'1*'*+,E$5-,J/,5$7710-/4,J)
0/%&'-),g?9Q 7" !G=h,5'*2/,+%75,J/-P//*,E/55%+/,%*4,7014$2-,E%U/,-./,2%E7%'+*,L%&$/&/55"
e'5$%&,5)EJ1&5,.%L/,6+$0/4,L/0),701E'*/*-&),'*,7&%2/,E%0U/-'*+v /57/2'%&&),E%*),&%*4CE%0U
5'-/5,1(,7&%2/5,%0/,7/0E%*/*-&),2$&-'L%-/4,'*,-./,7$J&'25,E'*4,%5,/"+" X'+,X/*Q M/4,HY$%0/Q T./
>0/%-,d%&&Q a'((/&-1P/0,%*4,51,(10-.D \@ L'5$%&,'E%+/,-1,J/,5$22/55($&Q *//45,-1,0/'*(102/,%*
'E%+/,%0+$E/*-" A(,-./,L'5$%&,'5,'*21*5'5-/*-,P'-.,-./,5&1+%*Q -./E5Q 10,715'-'1*5Q '-,$*4/0E'*/5
-./,7&%2/5,20/4'J'&'-)],g?9Q 77" !G<h" @221E7%*'*+,L'5$%&5,E%),J/,4'L/05/,J$-,.%L/,-1,P10U
P/&&,-1+/-./0,_/"+" 2$&-$0/,'E%+/5,%*4,/4$2%-'1*,'E%+/5`"

AE%+/5,%0/,*1-,/%)5,-1,2.%*+/,10,4/L/&17Q %*4,'E%+/,E%0U/-'*+,-%U/5,&1*+C-/0E,7/057/2-'L/5
%*4,7/0'145,'*,104/0,-1,-0%*5(10E,10,20/%-/,%*,'E%+/,/((/2-'L/&)" T.'5,2'02$E5-%*2/,'5,%&51,(0/C
Y$/*-&),/E7.%5';/4,'*,-./,21*-/3-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q %5,'-,J/21E/5,%*
/L/*,E10/,&1*+C-/0E,7/057/2-'L/CJ%5/4,2.%&&/*+/,-1,2.%*+/,21*2/'L%J'&'-'/5,%*4,5-/0/1-)7/5
%J1$-,5$2.,%,21E7&/3,'E%+/,21*+&1E/0%-/,%5,%,*%-'1*" M/5/%02.,&'-/0%-$0/,1*,8&%2/,X%*4'*+
'*4'2%-/5,-.%-,21*2/0*'*+,5$2.,7012/55/5,1(,21&&/2-'L/,E/E10),%5,-./,E/*-%&,E%7,2&$5-/05,1(
7/02/'L/4,'E%+/,1(,%,512'1C2$&-$0%&,7&%2/CJ1$*4,57%2/Q 5-0%-/+'2%&,2117/0%-'1*,J/-P//*,%2C
-105,'*L1&L/4,'*,&12%&,701E1-'1*,701+0%E5,E%),J/,$*4/05-114,%5,4/2'5'L/" A-,'5,-.$5,20$2'%&,-1
/*+%+/,'*,%,E'3,1(,5-0%-/+'/5,P'-.,J01%4,%*4,57/2'62,5217/5" @5,c1-&/0,7'*71'*-5D \%,7&%2/]5
'E%+/,E$5-,J/,L%&'4,%*4,21EE$*'2%-/4, '*,E%*),P%)5,%*4, -.01$+.,E%*),2.%**/&5, '(, '-, '5
-1,-%U/,011-,%*4,5$22//4],g?=Q 7" V?h" A*,104/0,-1,4/L/&17,10,2.%*+/,7&%2/,'E%+/5Q %,0%*+/,1(
2.%&&/*+'*+,0/Y$'0/E/*-5,.%5,-1,J/,E/-Q E%U'*+,-./,5'+*'62%*2/,1(,%,5-0%-/+'2%&,P/&&CE%*%+/4
&1*+C-/0EC%7701%2.,1JL'1$5D

T./),0/Y$'0/,0/5/%02.,'*-1,.1P,0/5'4/*-5,%*4,1$-5'4/05,2$00/*-&),5//,-./,7&%2/v -./)
0/Y$'0/,'4/*-'()'*+,-0$/,%*4,$*-0$/,/&/E/*-5Q %5,P/&&,%5,5-01*+,%*4,P/%U,/&/E/*-5v
-./),0/Y$'0/,'*57'0%-'1*,%*4,2.1'2/,%E1*+,21*-/*6*+,7'2-$0/5v -./),0/Y$'0/,/&%JC
10%-'*+,-./,2.1'2/,'*,%,-.1$5%*4,P%)5,51,-.%-,-./,0/5'4/*-5Q J$5'*/55/5Q %*4,1-./05

N!



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&
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7" !=Fh

[1$0,/&/E/*-5,%0/,20'-'2%&,(10,'E7&/E/*-'*+,-./,*%-'1*]5,P/%&-.,J$'&4'*+,5-0%-/+'/5D

~ @55/5'*+,-./,5-%-/5],5-0/*+-.5,%*4,P/%U*/55/5
~ M/21+*';'*+,4'&/EE%5,%*4,-0%4/C1((5,%E1*+,71&'2),17-'1*5
~ X$'&4'*+,%,./%&-.),J$5'*/55C+1L/0*E/*-,0/&%-'1*5.'7
~ a*.%*2'*+,%+1L/0*E/*-C+1L/0*E/*-,2117/0%-'1*

@ *%-'1*5,P/%&-.,20'-'2%&&),4/7/*45,1*,'-5,21E7/-'-'L/,715'-'1*,'*,-./,+&1J%&,E%0U/-7&%2/,g?<Q
7" =?9h" @&-.1$+.,%,J01%4/0,4'52$55'1*,P1$&4,+1, (%0,J/)1*4, -./,5217/5,1(, -.'5, -./5'5Q -./
E%'*,%57/2-5, 5.%&&,J/, '&&$E'*%-/4, '*, -.'5, 5$J2.%7-/0" c1-&/0,1$-&'*/4, -.%-,/((/2-'L/,5-0%-/+)
4/5'+*, 0/Y$'0/5, -./, *%-'1*]5, 5-0%-/+'2, -.0$5-Q 5-0%-/+'2, 715-$0/, %*4, 5-0%-/+'2, 'E7&/E/*-%-'1*
g?<Q 7" =?!h" T1, (10E$&%-/, -./,5-0%-/+'2, -.0$5-, (10,%,*%-'1*Q '-5,71&'2)E%U/05,*//4, -1,%55/55
-./,*%-'1*]5,2$00/*-,21E7/-'-'L/Q '*-/0*%&Q %*4,/3-/0*%&,/*L'01*E/*-5,%5,P/&&,%5,-./),*//4,-1
5/-,10, 0/L'/P, -./,*%-'1*]5,1JK/2-'L/5, %*4,+1%&5, 5$JK/2-, -1, -./5/, /*L'01*E/*-5, g?<Q 7" =?!h"
A*, %*%&);'*+,%,*%-'1*]5, 2$00/*-, 5'-$%-'1*, '*, %,.'+.&), '*-/04/7/*4/*-, +&1J%&, /21*1E)Q -.0//
5-/75,%0/, '*L1&L/4D +&1J%&C21E7/-'-'L/C5-0$2-$0/C%*%&)5'5Q 'E7%2-C1(C-./CE%K10C+&1J%&C(102/5C
%*4C-0/*45C%*%&)5'5Q %*4,-./C*%-'1*5C2%7%J'&'-'/5C%*%&)5'5,g?<Q 7" =?!h" T./,605-,%*%&)-'2%&,5-/7
'*2&$4/5, (10, '*5-%*2/, -./,4'L'5'1*,1(,21$*-0'/5, '*-1, 5-0%-/+'2,+01$75,1(,*%-'1*5Q P./0/,/%2.
+01$7,.%5,%,4'5-'*2-,21E7/-'-'L/,21*4'-'1*,%*4,%,4'5-'*2-,01&/,'*,-./,P10&4,/21*1E)D \a%2.
*%-'1*,5.1$&4,E1*'-10,'-5,1L/0%&&,21E7/-'-'L/,715'-'1*,2&15/&),51,-.%-,%*),5'+*5,1(,P/%U/*'*+
21E7/-'-'L/*/55,2%*,J/,4/%&-,P'-.,Y$'2U&)],g?<Q 7" =?9h" T./,-.'04,%*%&)-'2%&,5-/7,+'L/5,'*5'+.-

N?



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

1*,-.%-,-./,4/+0//,-1,P.'2.,/%2.,*%-'1*,2%7-$0/5,17710-$*'-/5,10,217/5,P'-.,-.0/%-5,4/7/*45
$71*,'-5,2%7%J'&'-'/5" H$2.,2%7%J'&'-'/5,'*2&$4/D \%,*%-'1*5,2$&-$0/Q %--'-$4/5Q %*4,L%&$/5v '-5
512'%&,21./5'1*Q '-5,(%2-10,/*41PE/*-5Q '-5,'*4$5-0'2%&,10+%;%-'1*5Q %*4,'-5,+1L/0*E/*-,&/%4C
/05.'7],g?<Q 7" =?9h" @ *%-'1*,5.1$&4,5-0'L/,-1,%00%*+/,'-5,1JK/2-'L/5,.'/0%02.'2%&&)Q %*4,P./0/
7155'J&/Q 1JK/2-'L/5,%*4,+1%&5,5.1$&4,J/,70'10'-';/4" B10/1L/0Q 1JK/2-'L/5,5.1$&4,J/,5-%-/4
Y$%*-'-%-'L/&),%*4,-./),5.1$&4,J/,57/2'6/5,P'-.,0/57/2-,-1,E%+*'-$4/,%*4,-'E/,%5,-.'5,P'&&,(%C
2'&'-%-/,71&'2)E%U/05,7&%**'*+Q 'E7&/E/*-%-'1*,%*4,21*-01&,g?<Q 7" =?=h" X%5/4,1*,-./,%*%&)5'5
1(,-./,*%-'1*]5,/*L'01*E/*-5,O,21E7/-'-'L/Q '*-/0*%&Q %*4,/3-/0*%&,O,%,*%-'1*,5.1$&4,5/-,0/%&'5-'2
+1%&5,g?<Q 7" =?=h" T./0/J)Q 71&'2)E%U/05,5.1$&4,J/P%0/,%*4,%L1'4,'*21*5'5-/*2),%E1*+,-./
*%-'1*]5,1JK/2-'L/5,g?<Q 7" =?=h" W%-'1*5,*//4,%,(0%E/P10U,%*4,%*,%7701%2.,-1,-./E,2&%0'()
P.%-, -./),0/%&'5-'2%&&),.17/,-1,%221E7&'5.Q %*4,-./),.%L/,-1,4/L/&17,-./'0,P/%&-.CJ$'&4'*+
5-0%-/+'/5,-1,($&6&&,-./,+1%&5,_/"+" 'E701L/E/*-,1(,-./,'*-/0*%-'1*%&,21E7/-'-'L/*/55Q %2.'/L'*+
%,.'+.,&/L/&,1(,/E7&1)E/*-Q %,+114,/*L'01*E/*-Q 5/2$0'-),%*4,7/%2/Q +114,./%&-.Q %*4,51
(10-.`,g?<Q 7" =?=h" T./,*%-'1*]5,5-0%-/+'2,-.0$5-,.%5,-1,J/,4/L/&17/4,'*-1,-./,*%-'1*]5,5-0%-/+'2
715-$0/,-.%-,'5,'-,\E$5-,J/,-0%*5&%-/4,'*-1,70%+E%-'2,%*4,21*20/-/,+$'4/&'*/5,(10,'4/*-'()'*+,57/C
2'62,7$J&'2,71&'2'/5,-1,'E701L/,21E7/-'-'L/*/55],g?<Q 7" =?<h" Z'((/0/*2/5,'*,%,*%-'1*5,0/&%-'L/
P/%&-.,%*4,0/&%-'L/,21E7/-'-'L/*/55,'*,4'((/0/*-,21*-/3-5,0/5$&-,'*,(1$0,4'((/0/*-,(10E$&%-'1*5
(10,-./,5-0%-/+'2,-.0$5-,g?<Q 77" =?=O=?<hD

!" H$5-%'*'*+,-./,2$00/*-,715'-'1*D 21$*-0'/5,-.%-,21EE%*4,%,&/%4'*+,715'-'1*
9" M/L'-%&';'*+,-./,2$00/*-,715'-'1*D 21$*-0'/5,-.%-,%0/,&15'*+,51E/,21E7/-'-'L/*/55
=" X$'&4'*+, ($0-./0,*%-'1*%&,P/%&-.D 21$*-0'/5,P.15/,2$00/*-,P/%&-.,715'-'1*, '5, &1P,J$-

P.15/,21E7/-'-'L/*/55,'5,5-01*+
<" T$0*%01$*4,E'55'1*D 21$*-0'/5,P.15/,2$00/*-,P/%&-.,%*4,21E7/-'-'L/*/55,%0/,P/%U

@7%0-,(01E,%,E$&-'-$4/,1(,7155'J&/,E14/&5,%*4,01$-/5Q '-,'5,'E710-%*-,-1,/E7.%5';/,-.%-,-./0/
'5,*1,J/5-,7%-.P%),-1,4/L/&17E/*-D

a%2.,*%-'1*,'5,5$JK/2-,-1,%,$*'Y$/,5/-,1(,17710-$*'-'/5Q 21*5-0%'*-5Q %*4,21E7/-'-'L/
21*4'-'1*5" X),%55/55'*+,-./,%4L%*-%+/5,%*4,40%PJ%2U5,1(,/%2.,7%-.P%)Q 5$JK/2-
-1,%,*%-'1*,5,$*'Y$/,5/-,1(,17710-$*'-'/5Q 21*5-0%'*-5Q %*4,21E7/-'-'L/,21*4'-'1*5Q
-./,/21*1E'2,71&'2)E%U/05,-.%*,2%*,5/&/2-,10,4/L/&17,-./,17-'E%&,7%-.P%),(10
-.%-,*%-'1*,g?<Q 7" =?<h"

@ *%-'1*5,21E7/-'-'L/*/55,'5,21*5-'-$-/4,J),J1-.,'-5,E'20121E7/-'-'L/*/55,_21E7/-'-'L/,%4L%*C
-%+/`,%*4,'-5,'*-/0*%-'1*%&,21E7/-'-'L/*/55,_21E7%0%-'L/,%4L%*-%+/`" B'20121E7/-'-'L/*/55,'5
-./,\%J'&'-),1(,41E/5-'2,60E5,-1,5/&&,-./'0,7014$2-5,'*,-./,+&1J%&,E%0U/-7&%2/Q J%5/4,1*,-./'0,0/&C
%-'L/,70'2/,%*4,Y$%&'-),%--0%2-'L/*/55,'*,21E7%0'51*,P'-.,-./'0,(10/'+*,21E7/-'-105],g?<Q 7" =?Gh"
@ *%-'1*5,'*-/0*%-'1*%&,21E7/-'-'L/*/55,1*,-./,1-./0,.%*4,0/(/05,-1,\'-5,%J'&'-),-1,%2.'/L/,.'+.C
(%2-10,'*21E/5,'*,-./,+&1J%&,/21*1E)],g?<Q 7" =?Gh" A*,104/0,-1,/*.%*2/,21E7/-'-'L/*/55Q -P1
E%'*,-)7/5,1(,7$J&'2,71&'2),%0/,*//4/4D +1L/0*E/*-,70'E%0),71&'2'/5Q %*4,+1L/0*E/*-,5$7710-
71&'2'/5" >1L/0*E/*-,70'E%0),71&'2'/5,'*2&$4/,g?<Q 77" =?GO=?NhD

~ A*L/5-E/*-D E15-,+1L/0*E/*-5,21E7/-/,-14%),-1,%--0%2-,(10/'+*,60E5,-1,'*L/5-,'*,-./'0
/21*1E),5'*2/,(10/'+*,'*L/5-E/*-,J0'*+5,5/L/0%&,J/*/6-5,%5,(10,'*5-%*2/Q 'E701L/E/*-
1(,-./,/21*1E),/(62'/*2),J),57$00'*+,21E7/-'-'1*Q J),4/E%*4'*+,'E701L/E/*-5,'*,-./
Y$%&'-),1(,5$77&'/4,21E71*/*-5,%*4,&%J10Q %*4,51,(10-." T./,+&1J%&,+01P-.,'*,(10/'+*,'*C
L/5-E/*-,.%5,E10/1L/0,'*20/%5/4,-./,'*-/04/7/*4/*2/,%*4,'*-/0&'*U%+/,%E1*+,*%-'1*5"
@ *%-'1*5],(10/'+*,4'0/2-,'*L/5-E/*-,_[ZA` 71&'2'/5,5.1$&4,.%L/,-P1,($*4%E/*-%&,%'E5,%5
1$-&'*/4,J),c1-&/0D

NF



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

_!`,A*,-./,5.10-,0$*Q %,51$*4,[ZA 5-0%-/+),5.1$&4,5//U,-1,%--0%2-,(10/'+*,'*L/5-C
E/*-Q -.$5,%$+E/*-'*+,-./,5-12U,1(,2%7'-%&,%L%'&%J&/,-1,-./,*%-'1*" 81&'2)E%UC
/05,5.1$&4,L'/P,-./,*%-'1*,%5,%,&'*U,'*,-./,'*-/0*%-'1*%&,2.%'*,1(,L%&$/C%44'*+
%2-'L'-'/5" T./),5.1$&4,5//U,-1,715'-'1*,-./,*%-'1*,-1,J/,.'+.&),21E7/-'-'L/,'*
57/2'62,7%0-5,1(,-./,L%&$/,2.%'*" _9`,A*,-./,&1*+,0$*Q -./,*%-'1*,5.1$&4,&/L/0%+/
'*L/5-E/*-,^1P5,-1,701L'4/,-./,E%3'E$E,&1*+C-/0E,J/*/6-" W%-'1*%&,71&'2'/5
5.1$&4,/*21$0%+/,(10/'+*,21E7%*'/5,-1,%55'5-,'*,/3710-5Q -1,'*L/5-,'*,.$E%*
%*4,7.)5'2%&,2%7'-%&Q %*4,-1,701L'4/,-/2.*1&1+),-0%*5(/0,g?<Q 77" =?GO=?Nh"

~ A*4$5-0)CJ$'&4'*+,5-0%-/+'/5D @ *%-'1*5,/21*1E'2,5-0/*+-.,4/7/*45,1*,-./,2.1'2/5,%*4
./%&-.,1(,'-5,'*4$5-0'%&,2&$5-/05,_-.%-,'5Q %,+01$7,1(,'*4$5-0'%&,5/+E/*-5,C,-./,(12%&,'*4$5C
-0)Q 0/&%-/4, '*4$5-0'/5Q %*4, 5$7710-'*+, '*4$5-0'/5,P'-.,L/0-'2%&,%*4,.10';1*-%&, &'*U%+/5
P'-.,/%2.,1-./0`Q '*4$5-0'/5Q %*4,60E5" M/&%-/4,'*4$5-0'/5,+/*/0%-/,5)*/0+'5-'2,/((/2-5Q
%*4,5$7710-'*+,'*4$5-0'/5,+/*/0%-/,%44/4,L%&$/,/*.%*2/E/*-,%5,P/&&,%5,-./),7&%),%*
'E710-%*-, 01&/, '*,+/*/0%-'*+,/3-/0*%&,/21*1E'/5" H'*2/,%,*%-'1*5, '*4$5-0'%&,710-(1&'1
21E70'5/5,'*4$5-0'%&,2&$5-/05,(01E,E%*),'*4$5-0'%&,5/2-105Q 5-'((,+&1J%&,21E7/-'-'1*,(102/5
+1L/0*E/*-5,-1,0/L'/P,%*4,0/L'5/,-./'0,*%-'1*5,710-(1&'1,(01E,-'E/,-1,-'E/,'*,104/0,-1
J/,%J&/,-1,4/L/&17,%--0%2-'L/,*/P,'*4$5-0'/5Q 0/L'-%&';/,/3'5-'*+,5-01*+,J$-,.'+.&),21EC
7/-'-'L/,'*4$5-0'/5Q %*4,0/5-0$2-$0/,10,7.%5/,1$-,4/2&'*'*+,L$&*/0%J&/,'*4$5-0'/5" T.0//
J%5'2,5-/75,21*5-'-$-/,'*4$5-0)CJ$'&4'*+,5-0%-/+'/5D ['05-Q '*,4/L/&17'*+,%,*%-'1*5,'*4$5-0)
710-(1&'1Q '-5,'*4$5-0'%&,4/L/&17E/*-,4/-/0E'*%*-5,_57/2'62%&&),'*4$5-0'%&,%--0%2-'L/*/55
%*4,-./,*%-'1*]5,%J'&'-),-1,21E7/-/`,.%L/,-1,J/,%*%&);/4" H/21*4Q %*4,(10E$&%-'1*,1(,-./
*%-'1*]5,'*4$5-0'%&,L'5'1*,'*2&$4'*+,-./,-.0//,4'E/*5'1*5,(%2-10,4/*5'-),_P.%-`Q 5217/,1(
E%0U/-,J1$*4%0'/5,_P./0/`,%*4,'*L/5-E/*-,5-0%-/+'/5,_.1P`,1(,/%2.,'*4$5-0),.%L/,-1,J/
-%U/*,'*-1,%221$*-" T./,6*%&,5-/7,'5,-./,'4/*-'62%-'1*,1(,'*4$5-0'%&,5$7710-,5-0%-/+'/5,O
*/$-0%&'-)Q E%0U/-,5-'E$&%-'1*Q %*4,5/&/2-'L/C5-0%-/+'2,%7701%2."

~ T0%4/D 1(,+1L/0*E/*-,/3710-,701E1-'1*,5-0%-/+'/5,%5,P/&&,%5,%55'5-%*2/,4'0/2-,%*4,'*4'0/2-
701+0%E5"!G >1L/0*E/*-,5$7710-,71&'2'/5,'*2&$4/,g?<Q 7" =?VhD

~ B%201/21*1E'2,71&'2'/5D E%201/21*1E'2,71&'2'/5,%0/,%,21104'*%-/4,5/-,1(,E15-&),65C
2%&,%*4,E1*/-%0),71&'2'/5,+/%0/4,-1,/*.%*2'*+,/21*1E'2,5-%J'&'-),%*4,21*-'*$'-)Q %*4
-1,%,&/55/0,/3-/*-Q 70157/0'-),%*4,/Y$'-)v 2.%&&/*+/5,'*,-.'5,21*2/0*,%0/,/"+" 217'*+,P'-.
'*^%-'1*Q E%*%+'*+,2%7'-%&,'*L/5-E/*-Q E%*%+'*+,(10/'+*,/32.%*+/,0%-/5Q E%*%+'*+,65C
2%&,70$4/*2/Q 4/%&'*+,P'-.,$*/E7&1)E/*-,%*4,217'*+,P'-.,/3-/0*%&,5.12U" Z'((/0/*-
21$*-0'/5,.%L/,1(,21$05/,4'((/0/*-,5/-5,1(,17710-$*'-'/5Q 21*5-0%'*-5Q %*4,21E7/-'-'L/,21*C
4'-'1*5Q %*4,-./0/(10/,4'((/0/*-,+1%&5,%*4,17-'1*5,'*,2.115'*+,E%201/21*1E'2,71&'2'/5"
i1P/L/0Q \'(,%,*%-'1*,4/5'0/5,-1,'E701L/,'5-,'*-/0*%-'1*%&,21E7/-'-'L/*/55Q '-,'5,L'-%&,-.%-
701+0%E5,J/, 4/L/&17/4, -1, 5)5-/E%-'2%&&), /&'E'*%-/,E%201/21*1E'2, 71&'2), 4'5%4L%*C
-%+/5],g?<Q 7" 9V?h"!N

~ A*(0%5-0$2-$0/,4/L/&17E/*-D A*(0%5-0$2-$0/,4/L/&17E/*-, '5,20'-'2%&&), 'E710-%*-, -1,/21C
*1E'2,4/L/&17E/*-,%*4,'*2&$4/5,(1$0,E%'*,%0/%5,1(,'*(0%5-0$2-$0/D 7.)5'2%&,'*(0%5-0$2C
-$0/,%*4,4/L/&17E/*-Q -/2.*1&1+),'*(0%5-0$2-$0/,%*4,4/L/&17E/*-Q .$E%*,2%7'-%&,4/C
L/&17E/*-Q %*4,/*-0/70/*/$05,%*4,5E%&&,J$5'*/55,/*-/070'5/,4/L/&17E/*-"!V

~ A*5-'-$-'1*%&,%*4,&/+%&,(0%E/P10U,0/Y$'0/4,J),+01P-.,1(,57/2'%&';%-'1*Q '*-/0/4/7/*2/,1(
L%0'1$5,/21*1E'2,%+/*-5Q %*4,-./,21E7&/3'-),1(,-./'0,'*-/00/&%-'1*5.'75,'*2&$4/,5/L/*
E%'*,/&/E/*-5,1(,'*5-'-$-'1*%&,(0%E/P10U5D 7017/0-),0'+.-5,701-/2-'1*Q '*4$5-0'%&,0/+$&%C

!N U0#-$..+*+0%$)-#/$.+%2-0%-*1/-./@/)054/%*-03-$-%$*+0%&-*#$./-50)+'+/&-&//-8O96 55< =BWi=NO;
!R U0#-3(#*1/#-#/$.+%2-0%-*1/-%$*+0%T&-4$'#0/'0%04+'-50)+'+/&-&//-8O96 55< =N:i=WO;
!W U0#-3(#*1/#-#/$.+%2-0%-*1/-./@/)054/%*-03-$-%$*+0%&-+%3#$&*#('*(#/-&//-8O96 55< =W:iBZ!;

VS



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

-'1*,%*4,4/0/+$&%-'1*Q 70'L%-';%-'1*Q '*4$5-0'%&,0/&%-'1*,71&'2'/5Q 0/4'5-0'J$-'L/,4/L/&17C
E/*-,71&'2'/5Q 'E701L'*+,P1E/*5,17710-$*'-'/5Q %*4,512'%&,21./5'1*,71&'2'/5" B10/C
1L/0Q -./,%J1L/E/*-'1*/4,(%2-105,57/2'%&';%-'1*Q '*-/0/4/7/*2/Q %*4,21E7&/3'-),1(,'*C
-/00/&%-'1*5.'75,&/%45,-1,%*,'*20/%5'*+,4/E%*4,(10,&/+%&,%*4,'*5-'-$-'1*%&,(0%E/P10U5,1*
J%5'2,&%P5,%*4,0/+$&%-'1*5,0/&%-'*+,-1,-./,17/0%-'1*5,1(,J$5'*/55,/*-/070'5/5Q E%201/21C
*1E'2,&%P5Q %*4,-./,701-/2-'1*,1(,21*5$E/0,P/&(%0/,g?<Q 7" =9<h"!?

T./5/,%J1L/CE/*-'1*/4,5'3,71&'2'/5,%0/,20'-'2%&,(10,/*.%*2'*+,-./,21E7/-'-'L/*/55,1(,%,*%-'1*Q
%*4,-./),'*4'2%-/,P.'2.,($*2-'1*5,-./,5-%-/,5.1$&4,7/0(10E" T./,*%-'1*]5,5-0%-/+'2,'E7&/E/*C
-%-'1*,.%5,J//*,1$-&'*/4,J),H",X/&&,%*4,j",d%**%,_!FF9`,g?<Q 7" =9VhD

!" /@%);$0$%)0&)0)X%02$@)6#($(0$".: T.'5,'5,0/&%-/4,-1,5-%-/,%2-'L'-'/5,-.%-,701E1-/,/21*1E'2
4/L/&17E/*-,J),701L'4'*+,'*(0%5-0$2-$0/Q $5'*+,L%0'1$5,71&'2),'*5-0$E/*-5, -1,/*.%*2/
70'L%-/,'*L/5-E/*-Q 20/%-'*+,-./,7&%-(10E,(10,J$'&4'*+,-./,'*4$5-0),2&$5-/05Q %2-'*+,%5,%
K1'*-,L/*-$0/0Q %*4,701L'4'*+,1-./0,(10E5,1(,.)J0'4,7$J&'2C70'L%-/,4/L/&17E/*-

9" /@%);$0$%)0&)=."$%<$".)0#7)]4@"27%.: T.'5,/*-%'&5,5-%-/,/37/*'-$0/5,(10,4/(/*5/,%*4,%&51
-./,5-%-/5,5$7710-,1(,L%0'1$5,'*-/0/5-,+01$75Q 5$2.,%5,/-.*'2,+01$75,10,-./,512'%&&),4'5%4C
L%*-%+/4" A-,%&51,'*L1&L/5,-./,E%'*-/*%*2/,1(,-./,&/+%&,%*4,'*5-'-$-'1*%&,(0%E/P10U"

=" /@%);$0$%)0&)W%,-20$".: T.'5,'*L1&L/5,-./,5-%/,/5-%J&'5.'*+,5-%*4%045,%*4,0/+$&%-'1*5,1L/0
%,P'4/,0%*+/,1(,512'%&,%*4,/21*1E'2,%2-'L'-'/5" a3%E7&/5,'*2&$4/,7014$2-,5-%*4%045Q
21E7/-'-'L/,J/.%L'1$0Q 71&&$-'1*,21*-01&5Q %*4,E/%5$0/5,0/+%04'*+,'*4$5-0'%&,%*4,&%J10
E%0U/-,0/+$&%-'1*5"

<" /@%);$0$%)0&)>.1($.0$".)0#7)R(&$.(1-$".: T.'5,'*L1&L/5,5-%-/,%2-'1*,4/5'+*/4,-1,%4K$4'2%-/
10,5/--&/,4'57$-/5Q -1,+$%0%*-//,'*21E/Q 10,-1,701L'4/,E'*'E$E,P%+/5,(10,P10U/05

G" /@%);$0$%)0&)S.,0#(A%.: T./,5-%-/,E%),'*^$/*2/,-./,10+%*';%-'1*,1(,512'%&,'*-/0/5-5,%*4
+01$75,J),4/&'J/0%-/&),571*510'*+,'*-/0/5-,+01$75,10,0/21+*';'*+,51E/,'*-/0/5-,+01$75
J$-,*1,1-./05"

T./,P'4/&),%55$E/4,4'E'*'5.'*+,01&/,(10,*%-'1*5,-.%-,.%5,J//*,%0+$/4,(10, '*,-'E/,P'-.,-./
21*5'4/0%J&/,5-/%4),'*20/%5/,1(,+&1J%&';%-'1*,%*4,21E7/-'-'1*,%*4,.%L/,%&0/%4),-$0*/4,1$-,-1
J/,P01*+,O,0%-./0,%*4,'*5-/%4Q %5,j%((/,%*4,W/J/*;%.&,P0'-/,C,\'*-/0*%-'1*%&';%-'1*,%*4,-./
0/E1L%&,1(,701-/2-'1*,%*4,1-./0,4'5-10-'1*5,-1,21E7/-'-'1*,%0+$%J&),E%U/,*%-'1*5Q '(,%*)-.'*+Q
E10/,'E710-%*-],gNGQ 7" =Sh" aL/*,810-/0,P.1,%0+$/4,-.%-,'-,E$5-,J/,$*4/05-114,.1P,60E5
20/%-/,%*4,5$5-%'*,21E7/-'-'L/,%4L%*-%+/,'*,104/0,-1,/37&%'*,P.%-,01&/,-./,*%-'1*,7&%)5,'*,-./
7012/55,g!S?Q 7" ==h,1$-&'*/4D

A*, %,P10&4,1(, '*20/%5'*+&), +&1J%&, 21E7/-'-'1*Q *%-'1*5,.%L/,J/21E/,E10/Q *1-
&/55Q 'E710-%*-" @5,-./,J%5'5,1(,21E7/-'-'1*,.%5,5.'(-/4,E10/,%*4,E10/,-1-,-./,20/C
%-'1*,%*4,%55'E'&%-'1*,1(,U*1P&/4+/Q -./,01&/,1(,-./,*%-'1*,.%5,+01P*" :1E7/-C
'-'L/,%4L%*-%+/,'5,20/%-/4,%*4,5$5-%'*/4,-.01$+.,%,.'+.&),&12%&';/4,7012/55,g!S?Q
77" 9!O9Nh"

A*,&'*/,P'-.,8",L%*,i%E,_9SS9`Q j%((/,%*4,W/J/*;%.&,71'*-,1$-,-./,5'+*'62%*2/,-.'5,57/2'62,$*C
4/05-%*4'*+,%+%'*5-,-./,J%2U+01$*-,1(,-./,0/&/L%*-,4/L/&17E/*-5D \f*4/05-%*4'*+,-./,*/P,%*4
4'((/0/*-,01&/,1(,*%-'1*5,'*,21E7/-'-'1*,P'&&,J/,%,-%5U,P.'2.,122$7'/5,E$2.,1(,P.%-,(1&&1P5]"
gNGQ 7" =Sh"

!O U0#-3(#*1/#-#/$.+%2-0%-*1/-./@/)054/%*-03-$-%$*+0%&-+%&*+*(*+0%$)-3#$4/D0#G-&//-J0*)/#-/* $)< 8O96 55< BZ=iB=R;
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.R;R'R E1$-"#/X)1#*/L/,"#,%0$/1#*/-602-,1$-"#&

H'*2/,-./,*$EJ/0,1(,21$*-0'/5,21EE'--'*+,0/51$02/5,-1,-./,4/L/&17E/*-,%*4,'E7&/E/*-%-'1*
1(,-./'0,*%-'1*CJ0%*4,'5,21*-'*$1$5&),'*20/%5'*+Q *%-'1*,J0%*4'*+,%5,%,21*2/7-,%*4,701+0%E
'5,5-/%4'&),+%'*'*+,7$J&'2'-),%*4,J/21E'*+,E10/,'E710-%*-" I*,-./,%2%4/E'2,&/L/&Q %*,'*C
20/%5'*+,*$EJ/0,1(,4/7%0-'*+,71'*-5,%*4,0/5/%02.,Y$/5-'1*5,'*4'2%-/,2.%&&/*+/5,-1,J/,E/-,'*
70/5/*-,%*4,($-$0/" Z/57'-/,1(,%,21*5'4/0%J&/,%E1$*-,1(,%0-'2&/5,4/%&'*+,P'-.,*%-'1*,J0%*4C
'*+,(01E,4'((/0/*-,7/057/2-'L/5Q 1*&),1*/,J11U,1*,*%-'1*,J0%*4'*+,.%5,J//*,7$J&'5./4,51,(%0
g9=h" T.'5,J11U,'5,20$2'%&,-1,($0-./0,%2%4/E'2,0/5/%02.Q J/2%$5/,-./,21*-0'J$-105,%0/,701L'4C
'*+,'*'-'%&, -./10/-'2%&CE/-.141&1+'2%&,21*5'4/0%-'1*5Q 5U/-2.'*+,1$-,E14/&5,%*4,17/*'*+,$7
*/P,4/7%0-'*+,71'*-5,1*,-./,J%5'5,1(,J0%*4,E%*%+/E/*-,%*4,7&%2/,J0%*4'*+,-./10)Q %*4,%5
5$2.Q %2-$%&&),.%L/,/5-%J&'5./4,-./,6/&4,1(,*%-'1*,J0%*4'*+,%5,6/&4,1(,0/5/%02." K0$("#)L.0#7?
(#, _9SS?`,21EJ'*/5,-./,4'52$55'1*,1(,*%-'1*,J0%*4'*+,%5,%,21*2/7-Q '*-/0&'*U/4,'55$/5,%*4
'*5'+.-5,(01E,70%2-'2/" T./,(12$5,1*,-./,&%--/0,.%5,J//*,-./,70/L%&/*-,P%),1(,4/%&'*+,P'-.,*%C
-'1*,J0%*4'*+,51,(%0" A*,104/0,-1,21*2/7-$%&';/,*%-'1*,J0%*4'*+,P'-.'*,:ABQ,-.'5,5$J5/2-'1*
%'E5,-1,/5-%J&'5.,-./,21*2/7-,%5,%*%&)-'2%&,$*'-,P'-.'*,-./,2$&-$0%&,'*-/+0%-'L/,%7701%2." X/C
(10/,'EE/05'*+,'*-1,-./,(1&&1P'*+,5-/75,1(,%*%&)5'5,%*4,21*2/7-,4/5'+*Q 0/&/L%*-,/370/55'1*5,'*
Y$/5-'1*,*//4,-1,J/,4/6*/4,-/0E'*1&1+'2%&&)" @ *%-'1*%&,J0%*4,'5,%22104'*+,-1,Z'**'/,/-"%&"
-.$5,4/6*/4,%5,\%,J0%*4,%L%'&%J&/,*%-'1*%&&),%5,4'5-'*2-,(01E,%,0/+'1*%&,10,-/5-CE%0U/-,J0%*4]
g!FQ 7" !GhQ %*4,%,*%-'1*CJ0%*4,4/5'+*%-/5,-./,J0%*4,1(,\-./,21$*-0)Q 5-%-/,10,*%-'1*,'*,Y$/5C
-'1*],g!FQ 7" !Gh" H-0/55'*+,-./,*//4,-1,'*-/+0%-/,*%-'1*%&,'4/*-'-),4'E/*5'1*5Q %2U*1P&/4+'*+
-./,E$&-'C(%2/4,*%-$0/,1(,%,*%-'1*CJ0%*4,%*4,'*210710%-'*+,0/(/0/*2/,-1,7/02/7-$%&,%--0'J$-/5
%*4,-%0+/-,E%0U/-5,%5,0/21+*';'*+,-./,21*5$E/05,%$-1*1E'2,E'*4,'E710-%*2/,'*,-./,J0%*4'*+
7012/55Q Z'**'/,/-" %&" 4/6*/,%,*%-'1*CJ0%*4,%5,(1&&1P5D \-./,$*'Y$/Q E$&-'C4'E/*5'1*%&,J&/*4
1(,/&/E/*-5,-.%-,701L'4/,-./,*%-'1*,P'-.,2$&-$0%&&),+01$*4/4,4'((/0/*-'%-'1*,%*4,0/&/L%*2/,(10
%&&,1(,'-5,-%0+/-,%$4'/*2/5],g!FQ 7" !Gh" i%L'*+,5.%0/4,-./,1$-&'*/,701L'4/4,1*,7&%2/,J0%*4C
'*+Q '-,P'&&,J/,/%5'&),-1,0/21+*';/,(10,-./,0/%4/0,-.%-,*%-'1*,J0%*4'*+,'*,21E7%0'51*,'*2&$4/5
%,%44'-'1*%&,57/2'62,4/-/0E'*%*-,-1,-./,E/-%C21*2/7-,1(,7&%2/,J0%*4'*+D -./,21*2/'L%J'&'-)
1(,%*4, 0/(/0/*2/, -1,*%-'1*%&,2$&-$0/,%*4,*%-'1*%&,%55/-5, '*, -./, 5/*5/,1(,2$&-$0%&,%55/-5" @5
P'&&,J/,5.1P*,'*,2.%7-/0,G,%-,-./,/3%E7&/,1(,HP/4/*Q -.'5,0/(/0/*2/,'5,'E7&/E/*-/4,%5,-./
'4/%,1(,%,&'(/5-)&/CJ%5/4,2$&-$0/,57%2/,21*2/7-$%&&),J1$*4,-1,%,21&&/2-'L/,4'521$05/C*/-P10U
1*,%,*%-'1*,P'-.'*,%,:ABC%7701%2." H$2.,%, &'(/5-)&/CJ%5/4,2$&-$0/,57%2/,2%*, '*2&$4/,5/LC
/0%&,2$&-$0/CP10&45,P'-.,0/57/2-'L/&),512'%&,21*-/3-5,_/"+",/4$2%-'1*`,%*4,J/,'*-/0&'*U/4,P'-.
701K/2-5,_/"+",4/L/&17E/*-,2117/0%-'1*`,%*4,-.$5,21*5-'-$-/5,%,L/05%-'&/Q 20/%-'L/,J%5'5,1(,5)EC
J1&'2,71&'-'25,-1,-./,/5-%J&'5.E/*-,%*4,+/*/0%-'1*,1(,E/*-%&,'*-/070/-%-'1*,%*4,%2-'1*C52./E%-%
_J%0+%'*5`" T./0/J)Q (0%E/4,7012/55/5,%*4,4/L/&17E/*-5,'*,-./,512'/-%&,57./0/5,1(,-./,512'%&
6/&4C2&$5-/0C21*-/3-,%0/,-./,J%5'5,-1,4'52$05'L/,&'(/5-)&/C2$&-$0/C2/*-/0/4,21EE$*'2%-'1*,%*4
5/0L/,%5,5-0%-/+'/5,1(,%$-./*-'62%-'1*" T./,/E7'0'2%&, 0/5/%02.,5$7710-5,%*4,/3-/*45,Z'**'/
/-&"%&" 1$-&'*/,1*,-./10/-'2%&,%7701%2./5,-1,*%-'1*,J0%*4'*+,'*,5/L/0%&,71'*-5,%5,/"+" W%-'1*
X0%*4,A4/*-'-),E%*%+/E/*-" X$-,J/(10/,4'52$55'*+,-./5/,6*4'*+5,2&15/0Q '-,'5,'E710-%*-,-1,5-%0-
-%U/,%,2&15/0,&11U,1*,-./,E1-'(5,%*4,0/%51*5,(10,/*+%+'*+,'*,*%-'1*,J0%*4'*+Q -./,4/L/&17C
E/*-,%*4,'E7&/E/*-%-'1*,1(,W%-'1*,J0%*45,_J0%*4,'4/*-'-)Q J0%*4,%02.'-/2-$0/Q J0%*4,L'5'1*Q
J0%*4,715'-'1*'*+Q J0%*4,'E%+/`,%*4,'*,-.'5,21*-/3-,%--%2.'*+,-1,-./,70/L'1$5,4'52$55'1*,*%-'1*
J0%*4'*+,%5,%,W%-'1*%&C81&'2)Ca&/E/*-Q %5,P/&&,%5,21*2/7-$%&,E14/&5,1(,*%-'1*,J0%*4,'4/*-'-)
%*4,W%-'1*,X0%*4,aY$'-),701L'4/4,J),0/&/L%*-,&'-/0%-$0/" IL/0%&&,20$2'%&,%57/2-5,%0/,W%-'1*%&
A4/*-'-),%*4,2$&-$0/Q 5-/0/1-)7/5,%*4,%--'-$4/5,%5,21*2/0*5,*%-'1*,J0%*4'*+"

W%-'1*, J0%*4'*+, %5, 21*2/7-, .%5, 1*&), 0/2/*-&), /L1&L/4, -.01$+., %, 21*L/0+/*2/, 1(, 5-0/%E5
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JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

1(,U*1P&/4+/,/EJ14'/4,P'-.'*,-./,6/&4,&'-/0%-$0/,1*,*%-'1*%&,'4/*-'-),%*4,&'-/0%-$0/,1*,-./
21$*-0)C1(C10'+'*C/((/2-" T./,/L1&$-'1*,1(,*%-'1*,J0%*4'*+,.%5,J//*, '&&$5-0%-/4,J),4/,:./0C
*%-1*),%*4,'5,0/*4/0/4,J/&1P,g!FQ 7" 9Sh"

National Identity

Academic discipline
Political geography;

international relations;
political science; 

cultural anthropology; 
social psychology; 

politcal philosophy; 
international history

Country-of -Origin

Academic discipline
Marketing

Sub streams
Consumer behaviour; 

Advertising and 
promotional management; 

Brand management; 
Export marketing

Economic globalization
causing contradictory

e!ects of: 
(a) homogenization of markets

(b) increasing sense of national identity

Lowering of trade barriers bewteen nations

Emergence of nation branding 
as countries turn to 

brand management techniques 
in order to compete 

e!ectively on the world stage

)*+,-% .'3'( "1/-/@0)(*+0%-03-%$*+0%-F#$%.+%2< g/&)+/-./-K1/#%$*0%,E >.$5*+%2-F#$%.-*1/0#,-*0-*1/-'0%*/A*-03
%$*+0%-F#$%.+%2-./ K1/#%$*0%, 8!:6 5< =!;

A*,9SS9Q %*,/%0&),E%*'(/5-%-'1*,1(,-.'5,21*L/0+/*2/,21$&4,J/,1J5/0L/4,P'-.,-./,7$J&'2%-'1*
1(,%,57/2'%&,'55$/,4/L1-/4,-1,*%-'1*,J0%*4'*+,J),-./,j1$0*%&,1(,J0%*4,E%*%+/E/*-Q 21*-%'*'*+
7%7/05,(01E,&/%4'*+,'*-/0*%-'1*%&,52.1&%05,_'*2&$4'*+,8",c1-&/0Q ZQ,>/0-*/0Q W",8%7%4171$&15Q
b",i/5&17Q %5,P/&&,%5,7%7/05,(01E,&/%4'*+,21*5$&-%*-5,_d",I&'*5Q [",>'&E10/Q :",b14+/`Q %*4
701L'4'*+,(10,-./,605-,-'E/,%,(12$5/4,(10$E,(10,-./,-17'2,g!FQ 7" 9Sh" T./,&/L/&,1(,'*-/0/5-,+/*C
/0%-/4,J),-./,57/2'%&,'55$/,P%5,51,.$+/,-.%-,-./,K1$0*%&,7$J&'5./05,P/*-,1*,-1,&%$*2.,%,*/P
K1$0*%&,'*,W1L/EJ/0,9SS<,/*-'-&/4,7&%2/,J0%*4'*+,g!FQ 7" 9ShQ &%-/0,0/*%E/4,'*,7&%2/,J0%*4'*+
%*4,7$J&'2,4'7&1E%2)" d./*,5/--'*+,*%-'1*,J0%*4'*+,'*,%,P'4/,.'5-10'2%&,7/057/2-'L/Q -./,L/0)
70%2-'2/,1(,*%-'1*,J0%*4'*+,21$&4,J/,%55'+*/4,.%L/,J//*,41*/,J),%&&,*%-'1*5,-.01$+.1$-,-./
-'E/5,O,%22104'*+,-1,I&'*5,'-,21$&4,J/,2&%'E/4,'*,.'5,7%E7.&/-,T0%4'*+,A4/*-'-'/5,C,d.),21$*C
-0'/5,%*4,21E7%*'/5,%0/,-%U'*+,1*,/%2.,1-./0\5,01&/5,_!FFF`,-.%-,*%-'1*5,P1$&4,.%L/,70%2-'2/4
*%-'1*,J0%*4'*+,-.01$+.,-./'0,5)EJ1&5Q %*-./E5Q 2$00/*2)Q *%E/5,%*4,51,1*" d",I&'*5,%5C
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5$E/5Q 0%-./0,-./,-/0E'*1&1+),-.%*,-./,70%2-'2/,1(,*%-'1*,J0%*4'*+,P1$&4,J/,*/PQ /Y$%&';'*+
*%-'1*,J0%*4'*+,P'-.,W%-'1*,X$'&4'*+D g!FQ 7" 9ShD

W%-'1*,X$'&4'*+,1*,%,-0$&),5'+*'62%*-,52%&/,4%-/5,(01E,-./,&%-/,!?-. %*4,/%0&),!F-.

2/*-$0'/5" :$&-$0%&,7017%+%*4'5-5Q (01E,%2%4/E'25Q &'*+$'5-5,%*4,.'5-10'%*5,-1,E$C
5'2'%*5, %*4,7%'*-/05Q 4/&'J/0%-/&), %*4, 21*52'1$5&), '*L/*-/4, 10, 0/L'L/4,7%-0'1-'2
-0%4'-'1*5v -.'5,P%5,&%0+/&),(10,%,41E/5-'2,%$4'/*2/,E%4/,2%7-'L/,J),$*'L/05%&,/4C
$2%-'1*,%*4,E%&/,21E7$&510),E'&'-%0),5/0L'2/" _{`,g!S<Q 7" Fh

@&-.1$+.,%,4'((/0/*-'%-'1*,J/-P//*,W%-'1*CX$'&4'*+,%*4,*%-'1*,J0%*4'*+,5.1$&4,J/,40%P*,%5
21&&/2-'L/,5'+*,5)5-/E5,1(,4'((/0/*-'%-'1*,%0/,70'E%0),%J1$-,-./,L/0),J$'&4'*+,%*4,2$&-'L%-'*+,1(
21&&/2-'L/,'4/*-'-)Q P.'&/,*%-'1*,J0%*4'*+,'5,70'E%0),%,J0%*4CE%*%+/E/*-C10'/*-/4,%7701%2.
1(,_/57/2'%&&),715-E14/0*`,'E%+/,2$&-'L%-'1*Q d",I&'*5,21*5'4/0%-'1*,21*5-'-$-/5,%,20$2'%&,/EC
7.%5'5,1(,-./,2&15/,2100/&%-'L/,'*-/00/&%-'1*,J/-P//*,'*-/0*%&,_*%-'1*%&,'4/*-'-),(10E%-'1*`,%*4
/3-/0*%&,7012/55/5,1(,*%-'1*%&, 'E%+/,2$&-'L%-'1*,/((10-5, _*%-'1*%&, 'E%+/,+/*/0%-'1*`" T./5/
21*5'4/0%-'1*5,E10/1L/0,21001J10%-/,-./,21*2/7-$%&';%-'1*,1(,*%-'1*,J0%*4'*+,'*,-.'5,-./5'5,%5
4'52$05'L/,*/+1-'%-'1*,1L/0,*%-'1*%&,'4/*-'-),%*4,-./,2&15/,2100/&%-'1*,J/-P//*,'E%+/,2$&-'L%C
-'1*,5-0%-/+'/5,%*4,'4/*-'-),0/C*/+1-'%-'1*"

.R;R'R'R <"$-4&/1#*/)%1&"#&/4")/%#=1=-#=/-#/#1$-"#/X)1#*-#=

Z'52$55'*+,*%-'1*,J0%*4'*+,'*2&$4/5,&11U'*+,$71*,-./,E1-'(5,%*4,0/%51*5,(10,/*+%+'*+,'*,*%C
-'1*,J0%*4'*+Q %5,P/&&,%5, -./,/-.'2%&,4'E/*5'1*,1(,*%-'1*,J0%*4'*+" T./,%77&'2%-'1*,1(, -./
21*2/7-,1(,J0%*4'*+,%*4,J0%*4'*+,-/2.*'Y$/5,-1,*%-'1*5,_5-%-/5`,'5,5-'&&,%,*/P,7./*1E/*1*Q
70%2-'2/4,1*&),(10,%,21$7&/,1(,)/%05" i1P/L/0Q -./,'*20/%5'*+&),+&1J%&,21E7/-'-'1*,*%-'1*5
.%L/,-1,(%2/,'*,41E/5-'2,%*4,/3-/0*%&,E%0U/-5,%*4,'*,/L/0),512'/-%&,57./0/Q '5,&/%4'*+,-1,+01PC
'*+,%P%0/*/55,(10,-./,21*2/7-,1(,*%-'1*,J0%*4'*+,%5,P/&&,%5,(0/Y$/*2),'*,'E7&/E/*-%-'1*" T./
U/),+1%&5,1(,*%-'1*,J0%*4'*+,%0/,7'*71'*-/4,%5,(1&&1P5D
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*1P,*%-'1*5`,-.%-,'-,21$&4,J/,%0+$/4Q 21710%-/,J0%*4'*+,P1$&4,J/,-./,2&15/5-,-)7/,1(,J0%*4'*+
-1,*%-'1*,J0%*4'*+D

T./,7%0%&&/&5,J/-P//*,210710%-/,J0%*4'*+,%*4,*%-'1*,J0%*4'*+,&'/,'*,-./,21E7&/3Q
E$&-'4'E/*5'1*%&,*%-$0/,1(, -./,210710%-/R*%-'1*,/*-'-), %*4,%&51, '*, -./,E$&-'7&/
5-%U/.1&4/0,+01$75,-.%-,E$5-,J/,%2U*1P&/4+/4,J),J1-.,210710%-'1*5,%*4,*%-'1*5"
g!FQ 77" 9SO9!h"

T./,%77&'2%-'1*,1(,%L%'&%J&/,J0%*4,(0%E/P10U5,%5,E/-.141&1+'2%&,-/2.*'Y$/5,1(,'E7&/E/*-%C
-'1*,1*,-./,2.%&&/*+'*+,701K/2-,1(,*%-'1*,J0%*4'*+,0/Y$'0/5,2/0-%'*,%4%7-'1*,4$/,-1,%,0%*+/,1(
/37&'2'-,0/%51*5,g!FQ 7" !Nh" @5,4/,:./0*%-1*),1$-&'*/4Q

-./,21*2/7-,1(, ]J0%*4], 0/E%'*5, '*L%0'%*-Q '"/" %,2&$5-/0,1(,L%&$/5, -.%-,/*%J&/5,%
*%-'1*,-1,E%U/,%,701E'5/,%J1$-,%,$*'Y$/,%*4,P/&21E/4,/37/0'/*2/" H$22/55($&
J0%*45,-.0'L/,J/2%$5/,-./,7/17&/,4/&'L/0'*+,-./,J0%*4,%2-,'*,%,E%**/0,-.%-,0/^/2-5
-./,701E'5/4,L%&$/5" g!FQ 7" !Nh

A*4'L'4$%&5,J/21E/,E10/,%P%0/,1(,-./,*%-'1*%&,21&&/2-'L/]5,210/,L%&$/5,-.01$+.,512'%&,%*4,/21C
*1E'2,'*-/0%2-'1*5,g!FQ 7" !Nh" :0$2'%&,512'%&,%*4,2$&-$0%&,(%2-105,%*4,4'E/*5'1*5,_71&'-'2%&Q
/21*1E'2%&Q 512'%&Q /-2"` 5$2.,%5,-./,-)7/,1(,21*5-'-$-'1*,+1L/0*'*+,-./,21$*-0)Q 512'%&,E10/5Q
-0%4'-'1*5Q /-2" %0/,$*4/05-114,%5,/*%J&'*+,-./,717$&%-'1*5,%770/2'%-'1*,1(,-./,J1$*4%0),71'*-5
4/6*'*+,-./,2&$5-/0,1(,L%&$/5,g!FQ 7" !Nh" d'-.'*,*%-'1*,J0%*4'*+Q 41E'*%*-,L%&$/5,%0/,21*5'4C
/0/4,4/6*'*+,-./,J/.%L'1$0%&,2.%0%2-/0'5-'25,1(,%,717$&%-'1*Q P.'2.,.%L/,-1,J/,E%4/,/37&'2'-
P'-.'*,-./,701E'5/4,/37/0'/*2/,1(,-./,*%-'1*,J0%*4,g!FQ 7" !Nh"

Z'**'/,/-"%&" 701L'4/,%,21*2/7-$%&,E14/&,1(,*%-'1*CJ0%*4,'4/*-'-),%*4,'E%+/,-.%-,4/E1*5-0%-/5
\-./,E$&-'4'E/*5'1*%&,*%-$0/,1(,-./,'4/*-'-),%*4,'E%+/,21*5-0$2-5,'*,*%-'1*CJ0%*4]Q .'+.&'+.-C
'*+,-./,21EJ'*%-'1*,%*4,^1P,1(,'4/*-'-),%*4,'E%+/,21*5-0$2-5,'*,-./,*%-'1*CJ0%*4C21*-/3-,g9=Q
7" <Fh" Z$/,-1,-./,'*20/%5'*+,%P%0/*/55,1(,-./,+0/%-,'E710-%*2/,1(,21$*-0),'E%+/,%+%'*5-,-./
J%2U+01$*4,1(,+&1J%&';%-'1*Q 4'((/0/*-,*%-'1*5,P'&&,\5/&/2-'L/&),(12$5,$71*,-.15/,21E71*/*-5
%*4,21EE$*'2%-105,1(, '4/*-'-), -.%-, %0/,E15-, %770170'%-/, (10, %--%'*'*+, -./'0, 57/2'62,*%-'1*
J0%*4,1JK/2-'L/5],'*,-./,21*5-0$2-'1*,1(,-./'0,*%-'1*,J0%*45,%5,1$-&'*/4,J),Z'**'/,/-"%&" g9=Q
7" <Fh" T./,E14/&,'4/*-'6/5,U/),21E71*/*-5,1(,*%-'1*,J0%*4,'4/*-'-),-.%-,0/70/5/*-,-./,/*C
4$0'*+,/55/*2/,1(,-./,*%-'1*Q 4/0'L/5,-./,21EE$*'2%-105,(01E,-./5/,/*4$0'*+,2.%0%2-/0'5-'25Q
P.'2.,E%),J/,-%*+'J&/,10,'*-%*+'J&/Q %*4,'&&$5-0%-/5,.1P,*%-'1*,J0%*4,'E%+/,'5,4/0'L/4,J),-./5/
21EE$*'2%-105" Z'**'/,/-"%&" 7'*71'*-,%&51,-./,&'E'-%-'1*5,1(,*%-'1*,J0%*4,E%*%+/E/*-,%5,-./
*%-'1*,J0%*4,E%),%57'0/,-1,%,2/0-%'*,J0%*4,'E%+/,J$-,-./,$*21*-01&&%J'&'-),1(,/3-/0*%&,%+/*-5
1(,21$05/,0/E%'*5,g9=Q 7" <Fh" i/*2/Q -./,21$*-0),P'&&,2.115/,-1,-0%*5(/0,-./,21EE$*'2%-105
'*-1,'*-/+0%&,/&/E/*-5,1(,-./,*%-'1*CJ0%*4,-.%-,(10E,10,.%L/,-./,71-/*-'%&,-1,5.%7/,-./,*%-'1*]5
$*'Y$/*/55,%*4,21E7/-'-'L/,%4L%*-%+/" [$0-./0E10/Q -./,E14/&,'&&$5-0%-/5,-./,4'L/05/,0%*+/,1(

VV
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%$4'/*2/5,%,*%-'1*CJ0%*4,E$5-,%440/55Q '*2&$4'*+,41E/5-'2,21*5$E/05Q /3-/0*%&,21*5$E/05Q
41E/5-'2,60E5Q /3-/0*%&,60E5Q '*P%04,'*L/5-105Q +1L/0*E/*-5Q E/4'%,_5//,6+$0/ 9"?`,g9=Q 7"
GSh"

History Language Territory Political regime
Architecture Sport Literature Art Religion
Education system Icons Landscape Music

Food & drink Folklore

Key components

Audiences

Nation-brand image

Communicators of 
nation-brand identity

Nation Branding

Branded exports Sporting achievments 
The diaspora  Marketing communications 

Brand ambassadors Cultural artefacts 
Government foreign policy

Tourism experience Prominent personalities

Domestic consumers External consumers
Domestic !rms External !rms Inward investors

Governments Media

)*+,-% .'4'( K0%'/5*($)-40./)-03-%$*+0%7F#$%.-+./%*+*,-$%.-+4$2/-8=B6 5< 9:;

T./,(1&&1P'*+,5/2-'1*5,-.$5,1$-&'*/,P.'2.,U'*45,1(,J0%*4,-./10/-'2%&,%7701%2./5,%4%7-/4,-1
*%-'1*,J0%*4'*+,%0/,0/Y$'0/4,'*,104/0,-1,4/L/&17,%*4,21EE$*'2%-/,%,*%-'1*,J0%*4"

.R;R.R'R N)1#*/-*%#$-$Aa X)1#*/-61=%/1#*/$8%/,"#,%0$+12/6"*%2/"4/#1$-"#/X)1#*/-*%#$-$A

X0%*4'*+,-./10),J$'&45,1*,-.0//,U/),/&/E/*-5D J0%*4,'4/*-'-)Q J0%*4,'E%+/,%*4,J0%*4,715'-'1*C
'*+" T./5/,%0/,-./,J0%*4'*+CU/),/&/E/*-5,'*,-./,21*-/3-,1(,*%-'1*,J0%*4'*+,K$5-,%5,'*,-0%4'-'1*%&
J0%*4'*+" c1-&/0,%*4,c/&&/0,.%L/,+'L/*,%,2&/%0,%*4,21*2'5/,4/6*'-'1*,1(,715'-'1*'*+Q 5-%-'*+,-.%-
\715'-'1*'*+,'5,-./,%2-,1(,4/5'+*'*+,-./,21E7%*)]5,1((/0'*+,%*4,'E%+/,-1,122$7),%,4'5-'*2-'L/
7&%2/,'*,-./,E'*4,1(,-./,-%0+/-,E%0U/-],g9=Q 7" !G9h" d.'&/,2&%0'-)Q 20/4'J'&'-),%*4,21E7/-'-'L/C
*/55,%0/,/L'4/*-&),$5/($&,20'-/0'%,(10,5$22/55($&,715'-'1*'*+Q -./,*1-'1*,1(,21E7/-/*2),*//45
-1,J/,*$%*2/4Q %22104'*+,-1,Z'**'/,/-"%&"D \A(,21*5'5-/*2),'5,/&/L%-/4,-1,%,.'+.,5-%-$5,'*,J0%*4
715'-'1*'*+Q '-,21$&4,&/%4,-1,/32/55'L/&),70/4'2-%J&/,%*4,$*'*57'0'*+,J0%*4,21EE$*'2%-105]
g9=Q 7" !G9h" T./,U/),-%5U,'*,J0%*4,715'-'1*'*+,'5,/5-%J&'5.'*+,71'*-5,1(,4'((/0/*2/Q %*4,\(01E
%,21*5$E/05,7/057/2-'L/Q %,J0%*4]5,71'*-5,1(,4'((/0/*2/,E$5-,J/,0/&/L%*-Q 4'5-'*2-'L/,%*4,J/C
&'/L%J&/],g9=Q 7" !G9h" T.'5,U/),-%5U,.%5,+%'*/4,&'--&/,%--/*-'1*,'*,-./,0/&/L%*-,&'-/0%-$0/,%*4,*1
21*-0'J$-'1*,+1/5,51,(%0,J/)1*4,-./,+/*/0%&,%*4,-/2.*'2%&,%57/2-5,1(,J0%*4,715'-'1*'*+" T.'5
-./5'5,-.$5,2&15/5,-.'5,%44'-'1*%&,+%7,J),E/%*5,1(,/E7&1)'*+,40%P'*+,1*,4'5-'*2-'1*C-./10/-'2%&
%7701%2./5,%*4,5.1P'*+,-.%-,715'-'1*'*+,P'-.'*,*%-'1*,J0%*4'*+,2%*,J/,'E7&/E/*-/4,J),2/0C
-%'*,5-0%-/+'/5,(10,-./,7$0715/,1(,715'-'1*'*+,'*,-./,+&1J%&,6/&4,10,2/0-%'*,512'%&,6/&45" T./
20$2'%&,%57/2-,1(,122$7)'*+,4'5-'*2-'L/,E'*4,7&%2/5,'5,'*L/5-'+%-/4,J),%4%7-'*+,-./,*1-'1*,1(
E/*-%&,E%77'*+,_5//,2.%7-/0 =`" IL/0%&&,'E710-%*-,-1,21*5'4/0,'5,-./,5'+*'62%*2/,1(,715'-'1*C
'*+,%5,+/*/0%-'*+,5-0%-/+'/5,1(,4'5-'*2-'1*D >/*/0%&&),571U/*Q '4/*-'-), 0/(/05, -1, -./,/55/*2/Q
-.%-,'5Q -./,2.%0%2-/0'5-'25,4/-/0E'*'*+,51E/-.'*+Q P./0/%5,'E%+/,0/(/05,-1,.1P,51E/-.'*+,'5
7/02/'L/4Q -./,E/*-%&,0/70/5/*-%-'1*,g9=Q 7" <9h" A*,-./,21*-/3-,1(,*%-'1*,J0%*4'*+Q -./,E%'*
21*2/0*,'5,-./,'4/*-'-)C'E%+/,+%7D \T./,'4/*-'-)C'E%+/,+%7,-/*45,-1,J/,*/+%-'L/,(%2-10Q P'-.

V?
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E%*),*%-'1*5,5-0$++&'*+,P'-.,-./,(0$5-0%-'1*,1(,*1-,J/'*+,7/02/'L/4,J),-./,0/5-,1(,-./,P10&4
1(,P.%-,-./),-0$&),%0/" H-/0/1-)7/5Q 2&'2.�5,%*4,1$-0'+.-,0%2'5E,2%*,41E'*%-/,7/02/7-'1*5,1(
2/0-%'*,*%-'1*5],g9=Q 7" <9h" T./0/(10/Q '-,'5,%,70'E/,1JK/2-'L/,1(,*%-'1*,J0%*4'*+,-1,'4/*-'()
*/+%-'L/Q $*(%L10%J&/Q 7/02/7-'1*5,%*4,70/K$4'2/5,%*4,E%U/,/((10-5,-1,%55'5-,-1,4'5E%*-&/,%*4
17715/,*/+%-'L/,%57/2-5,\-.%-,E'+.-,1-./0P'5/,.1&4,J%2U,-./,*%-'1*]5,/21*1E'2,4/L/&17E/*-
%*4,5-%*4'*+,'*,-./,P10&4],g9=Q 7" <9h" @*,%*%&)5'5,1(,-./,21E71*/*-5,1(,J0%*4,'4/*-'-),%*4
J0%*4,'E%+/,'5,-./0/(10/,%,$5/($&,5-%0-'*+,71'*-,-1,4/L/&17,%*,$*4/05-%*4'*+,1(,*%-'1*CJ0%*4
'4/*-'-),%*4,'E%+/,g9=Q 7" <9h" M1&&,701715/5,6L/,'E710-%*-,(%2-105,-.%-,5.1$&4,J/,21*5'4/0/4
P./*,4/L/&17'*+,%,J0%*4,'4/*-'-)Q P.'2.,%22104'*+,Z'**'/,/-"%&" 0/Y$'0/,1*&),E'*10,E14'6C
2%-'1*,'*,104/0,-1,J/,/((/2-'L/&),%77&'/4,-1,*%-'1*,J0%*4,'4/*-'-),21*2/7-5,g9=Q 77" <9O<=hD _!`
J0%*4,L'5'1*Q _9`,J0%*4,5217/Q _=`,J0%*4,715'-'1*'*+Q _<`,J0%*4,7/051*%&'-)Q _G`,J0%*4,/55/*2/
_5//,-%J&/ 9"!S`" j",B",b/.$,5$++/5-5,'*,%,4/-%'&/4,4/21*5-0$2-'1*,1(,J0%*4,'4/*-'-),-.%-,'-,21EC
70'5/5, -P/&L/,21E71*/*-5, _'*2&$4'*+,-./,6L/,E/*-'1*/4,1*/5`, -1,J/,-%U/*,'*,21*5'4/0%-'1*
P./*,4/5'+*'*+,%*4,7&%**'*+,J0%*4'*+,701+0%E5,%*4,%2-'L'-'/5, g9=Q 7" <=hv 0/(/00'*+, -1, -./
6*4'*+5,1(,-.'5,-./5'5,_2.%7-/0,G`Q A 21*5'4/0,-./,(1&&1P'*+,%44'-'1*%&,6L/,(%2-105,1$-&'*/4,J)
b/.$,%5,20$2'%&,%5,21*2/0*5,-./,701J&/E,1(,/*2%75$&%-'1*D ./0'-%+/Q 214/5,1(,/370/55'1*Q J/C
&'/(5Q L%&$/5,%*4,701K/2-/4,'E%+/,_2&15/0,4/6*'-'1*,%22104'*+,-1,b/.$,5//,-%J&/,!=`" B10/1L/0Q
/E7'0'2%&,6*4'*+5,5$7710-,%,($0-./0,%7701%2.,-1,'4/*-'-),J$'&4'*+Q P.'2.,&'/5,'*,-./,7155'J'&'-)
(10,J0%*45,-1,%4L12%-/,%*,'4/1&1+),%5,7'*71'*-/4,J),Z'**'/,/-"%&" g9=Q 7" <Gh"

!"#$% .'&6'( ^#$%.-/%'$5&()$*+0%

!" J0%*4,L'5'1* %*,'*-/0*%&,412$E/*-,2&/%0&),4/520'J'*+,-./,($-$0/,4'0/2-'1*,(10,-./,J0%*4,%*4,-./
4/5'0/4,01&/,%*4,5-%-$5,-.%-,-./,J0%*4,.17/5,-1,%2.'/L/,'*,-./,5-%-/4,-'E/"

9" J0%*4,5217/ %,5$J5/-,1(,-./,J0%*4,L'5'1*,412$E/*-Q 1$-&'*'*+,-./,E%0U/-,5/+E/*-5,%*4,7014$2-
2%-/+10'/5,-./,J0%*4,2%*,/*-/0,'*-1

=" J0%*4,715'-'1*'*+ -./,7&%2/R57%2/,-.%-,-./,J0%*4,5-0'L/5,-1,122$7),10,122$7'/5,'*,'*,-./,E'*45,1(,'-5,-%0+/-
E%0U/-

<" J0%*4,7/051*%&'-) %,J0%*4,2%*,-%U/,1*,%,7/051*%&'-),-.%-,./&75,-./,2$5-1E/0,21**/2-,/E1-'1*%&&),P'-.,-./
J0%*4

G" J0%*4,/55/*2/ -./,./%0-,%*4,51$&,1(,-./,J0%*4Q P.%-,'-,5-%*45,(10,%*4,P.%-,E%U/5,'-,$*'Y$/

~ 214/5,1(,/370/55'1*,_+0%7.'2%&,2.%0%2-/0'5-'25,O,210710%-/,4/5'+*`
~ J/&'/(5,_-./,/E1-'1*%&Q 4/520'7-'L/,%*4,Y$%&'-%-'L/,21E71*/*-5`
~ L%&$/5,_-./,'*20/%5'*+,'E710-%*2/,1(,512'%&,20/4/*-'%&5`
~ 701K/2-/4,'E%+/,_-./,'E%+/,-.%-,-./,J0%*4,4/5'0/5,%*4,-.%-,'-,70/5/*-5,-1,21*5$E/05`
~ ./0'-%+/,_7%5-Q *%00%-'1*,1(,(10E/0,/L/*-5`
~ '4/1&1+)

d.'&/,J0%*4,L'5'1*Q J0%*4,5217/Q J0%*4,715'-'1*'*+,%*4,J0%*4,7/051*%&'-),%0/,%22104'*+,-1
Z'**'/, /-"%&" \2&/%0&), %5, %77&'2%J&/, -1,*%-'1*CJ0%*45, %5, -1,7014$2-,J0%*45]Q J0%*4,/55/*2/
0/Y$'0/5,4$/,-1,-./,E$&-'4'E/*5'1*%&,*%-$0/,'*,-./,2%5/,1(,*%-'1*5,%,E$2.,E10/,21E7&/3,%7C
701%2.,O,-.$5Q -./,4'&/EE%,1(,/*2%75$&%-'1*,'5,%,2/*-0%&,2.%&&/*+/,'*,*%-'1*,J0%*4'*+,g9=Q
77" <9O<=hD \i1P,2%*,-./,'*6*'-/,2$&-$0%&,0'2.*/55,1(,*%-'1*5,J/,0/4$2/4,-1,-./,51$*4J'-/C
5';/4,2.$*U5,1(,.'+.C'E7%2-,J0%*457/%U,_{`} T./,%*5P/0Q 1(,21$05/Q '5,-.%-,*%-'1*5,-0%*52/*4
5$2.,/((10-5,%-,/*2%75$&%-'1*],g9=Q 7" <=h" a*2%75$&%-'1*,'5,./*2/,1*/,1(,-./,($*4%E/*-%&,'5C
5$/5,-1,217/,P'-.,(10,-.15/,'*L1&L/4,'*,*%-'1*,J0%*4'*+" A*,-./,21*-/3-,1(,-.'5,'55$/Q Z'**'/
/-"%&" .%L/,5$++/5-/4,%,5/21*4,L/0),'&&$5-0%-'L/,%*4,$5/($&,E14/&,O,T./,2%-/+10),^1P,E14/&,1(
*%-'1*,J0%*4'*+,O,701715'*+,%,*/-P10U,1(,0/&%-'1*5.'75,%E1*+5-,*%-'1*CJ0%*4'*+,%*-/2/4/*-5Q
7017/0-'/5,%*4,21*5/Y$/*2/5,-.%-,.%L/,J//*,+01$7/4,'*,5)5-/E%-'2%&,2%-/+10'/5,_6+$0/ 9"F`"

VF
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T./,E14/&,5$++/5-5,%,5/Y$/*-'%&,^1P,(01E,1*/,'*'-'%&,2%-/+10),-1,($0-./0,2%-/+10'/5"

Stereotypes
Personal experience

Anticipation

Managing diversity
Unontrollability
Urban/ Rural dichotomy

Rede!ntion
Branding
Zeitgeist

Complexity Encapsulation
Cultural 

expressiveness
Heritage
Landscape
The arts

Engagement

Inclusiveness
Exemplars

Consequences

Properties

Antecendents

)*+,-% .'5'( "1/-'$*/20#,-e0D-40./)-03-%$*+0%-F#$%.+%2-8=B6 5< !9=;

T./,'*'-'%&,2%-/+10),1(,%*-'2'7%-'1*Q 21*5-'-$-/4,J),5-/0/1-)7/5,%*4,7/051*%&,/37/0'/*2/Q 0/7C
0/5/*-5,-./,/3'5-'*+,7/02/7-'1*5,J/(10/,%*),%--/E7-5,-1,21*52'1$5&),20/%-/,%,*%-'1*CJ0%*4,.%L/
J//*,-%U/*" T.'5,/3'5-'*+,21*5$E/0,7/02/7-'1*5,1(,-./,*%-'1*,\E$5-,J/,%*%&);/4,%*4,$*4/0C
5-114,%5,%*, '*'-'%&,5-/7, '*, -./,*%-'1*CJ0%*4'*+,7012/55, '*,104/0, -1,+%'*,%*,%P%0/*/55,%5,%*
'*'-'%&,5-/7,'*,5-/0/1-)7/5,%*4,7/051*%&,/37/0'/*2/,-.%-,'*4'L'4$%&5,40%P,1*,'*,(10E'*+,-./'0
7/02/7-'1*5,1(,-./,*%-'1*],g9=Q 7" !<9h" H'*2/,-./,%*-/2/4/*-5,10,%*-'2'7%-'1*,E%),J/,J%5/4
1*,4'((/0/*-,51$02/5,%*4,21*-/3-5,1(,512'%&,'*-/0%2-'1*,_/"+" 5-/0/1-)7'*+Q E'5'*(10E%-'1*Q '51C
&%-/4,7/051*%&,/37/0'/*2/`,-.%-,E%),*1-,7017/0&),10,*1-,-0$&),0/^/2-,-./,E$&-'C(%2/-/4,*%-$0/
1(,-./,21&&/2-'L/,'4/*-'-),%*4,-.$5,-./,/55/*2/,1(,-./,*%-'1*,J0%*4,'*,Y$/5-'1*,0/^/2-Q -./,-P1
%44'-'1*%&,2%-/+10'/5,21E7&/3'-),%*4,2$&-$0%&,/370/55'L/*/55,.%L/,J//*,21*2/7-$%&';/4,'*,-.'5
E14/&Q \&'(-'*+,-./,21*5-0$2-,%J1L/,-./,(%2'&/,5-/0/1-)7/5,-.%-,2%*,J&'+.-,7/02/7-'1*5,1(,%,21$*C
-0)]5,'E%+/],g9=Q 7" !<9h" d.'&/,-./,2%-/+10),1(,21E7&/3'-),%2U*1P&/4+/5,-./,$*21*-01&&%J'&'-)
1(,E%*),1(,-./,(/%-$0/5,-.%-,'E7%2-,$71*,-./,*%-'1*CJ0%*4,%*4,%&51,21*-%'*5,-./,0/&%-/4,21*C
2/7-,1(,E%*%+'*+,4'L/05'-),%*4,-./,$0J%*R0$0%&,4'2.1-1E)Q 21E7&/3'-),0/(/05,-1,(%2-105,5$2.,%5
\71&'-'2%&,/L/*-5Q P%0Q *%-$0%&,4'5%5-/05Q -./,J/.%L'10,1(,701E'*/*-,2'-';/*5Q -./,7/0(10E%*2/
1(,*%-'1*%&,5710-5,-/%E5,%*4,51,1*],g9=Q 77" !<9O!<=h" T./,2%-/+10),1(,2$&-$0%&,/370/55'L/*/55
/*21E7%55/5,2$&-$0%&,/&/E/*-5,%*4,%57/2-5Q P.'2.,2%*,7&%),%,5'+*'62%*-,01&/,'*,-./,(10E%C
-'1*,1(,*%-'1*%&,'4/*-'-),5$2.,%5,-./,%0-5Q &%*+$%+/Q &%*452%7/Q %*4,.'5-10),g9=Q 7" !<=h" T./
/57/2'%&&),20$2'%&,5'+*'62%*2/,1(,-./5/,2$&-$0%&,/&/E/*-5,'5,/E7.%5';/4,J),Z'**'/,/-"%&" '*,7'*C
71'*-'*+,-.%-,\%,*%-'1*,J0%*4,-.%-,4'4,*1-,%2U*1P&/4+/,%*4,'*210710%-/,-./5/,2$&-$0%&,/&/E/*-5
P1$&4,J/,%,5.%&&1PQ 1L/0-&),21EE/02'%&&),40'L/*,%0-'62/Q $*&'U/&),-1,5/2$0/,/*+%+/E/*-,(01E
'-5,5-%U/.1&4/05],g9=Q 7" !<=h" T./,2%-/+10'/5,1(,2$&-$0%&,/370/55'L/*/55,%*4,21E7&/3'-),-.$5,\
0/21+*';/,%*4,/*21E7%55,-./,0'2.Q 21E7&/3,%*4,E$&-'C(%2/-/4,*%-$0/,1(,-./,*%-'1*CJ0%*4],g9=Q
7" !<=h" T./5/,-P1,2%-/+10'/5,^1P,'*-1,%*4,%0/,%55'E'&%-/4,J),-./,2%-/+10),1(,/*2%75$&%-'1*Q
P'-.'*,P.'2.,/37&'2'-,J0%*4'*+,-/2.*'Y$/5,/E/0+/D

X),%2U*1P&/4+'*+,-./,21E7&/3'-),1(,-./,7012/55,'*L1&L/4,'*,-./,*%-'1*CJ0%*4,21*C
5-0$2-Q %*4,J),'*-/+0%-'*+,'*-1,-./,*%-'1*CJ0%*4Q %,.'+.,4/+0//,1(,2$&-$0%&,/370/5C
5'L/*/55Q E%0U/-/05,2%*,-./*,5//U,-1,/*2%75$&%-/, -./,/55/*2/,1(, -./,*%-'1*,'*,%
E$&-'C(%2/-/4,)/-,21./0/*-,*%-'1*CJ0%*4" H$2.,/*2%75$&%-'1*,/*-%'&5,0/4/6*'-'1*
1(,-./,*%-'1*CJ0%*4,L%&$/5,'*,.%0E1*),P'-.,-./,70/L%'&'*+,;/'-+/'5-" g9=Q 7" !<=h

?S



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

T./,7012/55,1(,/*2%75$&%-'1*,4/E%*45,'*,-./,2%5/,1(,*%-'1*,J0%*4'*+,\%,E%*%+/0'%&,5U'&&,5/-
%*4,%,&/L/&,1(,2$&-$0%&,%P%0/*/55,(%0,/32//4'*+,-.%-,0/Y$'0/4,P./*,J0%*4'*+,1-./0,U'*45,1(
J0%*45],g9=Q 7" !<=h" T./,6*%&,2%-/+10),'5,/*+%+/E/*-,-.%-,5.1$&4,^1P,(01E,/*2%75$&%-'1*
1*2/,-./,&%--/0,.%5,J//*,%2.'/L/4" @5,Z'**'/,/-"%&" /E7.%5';/Q \P'-.1$-,/*+%+/E/*-,(01E,%
P'4/,0%*+/,1(,5-%U/.1&4/05Q &'--&/,5$22/55,2%*,/37/2-/4,(10,-./,*%-'1*CJ0%*4],g9=Q 7" !<=h"

T./,0/&%-'1*5.'7,J/-P//*,/*2%75$&%-'1*,%*4,/*+%+/E/*-,5$++/5-5,%, &'*U%+/,J/C
-P//*,-./,/((/2-'L/*/55,P'-.,P.'2.,-./,*%-'1*CJ0%*4,0/4/6*/5,%*4,J0%*45,'-5/&(,'*
-./,21*-/3-,1(,-./,70/L%'&'*+,;/'-+/'5-Q %*4,-./,5$J5/Y$/*-,&/L/&,1(,/*+%+/E/*-,-.%-
E%),J/,%2.'/L/4,'*,5$7710-,1(,-./,*%-'1*CJ0%*4" B%*'(/5-%-'1*5,1(,5$2.,/*+%+/C
E/*-,E%),J/,7/02/'L/4,'*,-/0E5,1(,-./,4/+0//,1(,5-%U/.1&4/0,'*2&$5'L/*/55,%2.'/L/4
J),-./,*%-'1*CJ0%*4Q -./,/3'5-/*2/,1(,E1-'L%-'*+,/3/E7&%05Q %*4,%,0/%51*%J&/,&/L/&
1(, -0%*57%0/*2),'*, -./,4/L/&17E/*-,%*4,E%*%+/E/*-,1(, -./,*%-'1*CJ0%*4" g9=Q
7" !<=h

@*1-./0,%57/2-,4/0'L/4,(01E,%77&)'*+,J0%*4'*+,-./10),%7701%2./5,'*2&$4/5,'*,-./,21*-/3-,1(
-.'5,E14/&,-./,E%0U/-'*+,-/2.*'Y$/,1(,5/+E/*-%-'1*,'*,104/0,-1,(10,'*5-%*2/,51&L/,-./,4'&/EE%5
'*,-/0E5,1(,E%*%+'*+,4'L/05'-),%*4,$*21*-01&&%J'&'-),P'-.'*,-./,2%-/+10),1(,21E7&/3'-),g9=Q
7" !<Vh" X%5/5, (10,5/+E/*-%-'1*, -.%-,E%),J/,/E7&1)/4,P'-.'*, -./,*%-'1*,J0%*4'*+,5-0%-/+)
%0/,/57/2'%&&),%5,21*2/0*5,*%-'1*,J0%*45,L/0),4'L/05/,O,7155'J&/,5/+E/*-%-'1*CL%0'%J&/5,-.%-
.%L/,J//*,'4/*-'6/4,'*,-./,21$*-0)C1(C10'+'*,&'-/0%-$0/,'*2&$4/,(10,'*5-%*2/,5/+E/*-%-'1*,%&1*+
2$&-$0%&,&'*/5,0%-./0,-.%*,+/171&'-'2%&,&'*/5,g9=Q 7" !<Vh"

I*,-./,-0%*5(/0,1(,/3'5-'*+,21*2/7-5,1(,J0%*4,'4/*-'-),-1,-./,21*-/3-,1(,*%-'1*,J0%*4,'4/*-'-)Q
Z'**'/,/-,%&" 701L'4/5,%,5$EE%0),'&&$5-0%-/4,'*,-%J&/,!<,g9=Q 7" <<h"

!"#$% .'&&'( ^#$%.-+./%*+*,-'0450%/%*&-$%.-%$*+0%7F#$%.-4$%+3/&*$*+0%-8"$F)/-=<!< +%-*1/-0#+2+%$) =B6 5< 99;

X0%*4,'4/*-'-),21E71*/*- W%-'1*CJ0%*4,E%*'(/5-%-'1*
X0%*4,L'5'1* H-0%-/+),412$E/*-,%+0//4,$71*,J),-./,L%0'1$5,E/EJ/05,1(,-./

*%-'1*CJ0%*4,4/L/&17E/*-,-/%E,O,-./,-/%E,5.1$&4,21E70'5/
0/70/5/*-%-'L/5,1(,-./,+1L/0*E/*-Q 7$J&'2,%*4,70'L%-/,5/2-105Q %*4,2'L'&
512'/-)

X0%*4,5217/ I$-&'*/,1(,-./,'*4$5-0),5/2-105,%*4,-%0+/-,E%0U/-5,'*,P.'2.,-./
*%-'1*CJ0%*4,2%*,/((/2-'L/&),21E7/-/" d'&&,'*2&$4/,5/+E/*-%-'1*
5-0%-/+'/5,(10,5/2-105,5$2.,%5,-1$0'5EQ '*P%04,'*L/5-E/*-Q /4$2%-'1*Q /-2"

W%E/,1(,-./,J0%*4 H1E/,21$*-0'/5,%0/,U*1P*,J),E10/,-.%*,1*/,*%E/
Oi1&&%*4RW/-./0&%*45Q >0//2/Ri/&&%5Q /-2" W%-'1*5,5.1$&4,E1*'-10
P./-./0,5$2.,%,4$%&'-),'*,*%E'*+,0/70/5/*-5,%,71-/*-'%&,%55/-,1(,&'%J'&'-)

:14/5,1(,/370/55'1* W%-'1*%&,^%+5Q &%*+$%+/Q '21*5
aL/0)4%),J/.%L'10 81&'-'2%&RE'&'-%0),J/.%L'10Q 4'7&1E%-'2,'*'-'%-'L/5Q 21*4$2-,1(

'*-/0*%-'1*%&,0/&%-'1*5
d.%-,E%U/5,-./,J0%*4,4'((/0/*-} T./,$*'Y$/*/55,1(,-./,*%-'1*,O,/EJ14'/4,'*,'-5,2$&-$0/Q .'5-10)Q 7/17&/
W%00%-'L/,A4/*-'-) W%-'1*%&,E)-.5,%*4,./01/5Q 5-10'/5,1(,/E/0+'*+,'*4/7/*4/*2/
@4L12%-/,%*,'4/1&1+) i$E%*,0'+.-5Q 5$5-%'*%J&/,4/L/&17E/*-Q -./,7$05$'-,1(,.%77'*/55Q /-2"

I*/,1(,-./,E15-,'*^$/*-'%&,%7701%2./5,'*,0/5/%02.,1*,J0%*4,'4/*-'-),.%5,J/21E/,Z",@%U/05
%7701%2."9! A*,-.'5,%7701%2.Q -./,4'((/0/*-'%-'1*,J/-P//*,210/,'4/*-'-),%*4,/3-/*4/4,'4/*-'-),'5

=! k&'16 g$%2/#- $%.-Q/45/)- /)$F0#$*/.- $- '045#/1/%&+@/- .+&'(&&+0%- 0%- $55#0$'1/&- *0- F#$%.- +./%*+*,8=O6
5< 99;< "1/-0)./&*-40./)-*0-'$5*(#/-^#$%.-+./%*+*,-+&-'0%&+./#/.-*0-F/-*1/-F#$%.-+./%*+*,-5#+&4-./@/)05/.-F,
J$53/#/#< [0./)&-0%-F#$%.-+./%*+*,-$)&0-5#0@+./-$%-+))(&*#$*+0%-03-F#$%.-+./%*+*,-$%.-F#$%.-+4$2/-$&-'0##/)7
$*+@/-5#0'/&&/&6 .+33/#/%*+$*+%2-F/*D//%-&/)37+4$2/-M/A5#/&&+0%7'0%'/5*P-$%.-+4$2/-M$''/5*$%'/7'0%'/5*P<
[/33/#*-$%.-^(#4$%%-30#- +%&*$%'/-./@/)05/.-*1/+#- +./%*+*,-$55#0$'1-$.05*+%2->$G/#S&-#/&/$#'1-0%-F#$%.

?!



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

20$2'%&" d.'&/,210/,'4/*-'-),(/%-$0/,20$2'%&,%*4,]5-%J&/,/&/E/*-],1(,%,J0%*4Q /3-/*4/4,'4/*-'-)
21*5-'-$-/5,-./,L%0'%J&/,%&&1-E/*-,-.%-,2%*,J/,%4%7-/4,-1,4'((/0/*-,2'02$E5-%*2/5,4$0'*+,-./
-'E/,&%75/" @%U/0,.%5,%44/4,-./,21*2/7-,1(,J0%*4,/55/*2/,-1,-./,'4/%,1(,210/,'4/*-'-)" X0%*4
/55/*2/,'5,$*4/05-114,%5,-./,]51$&,1(,-./,J0%*4],%*4,%,U'*4,1(,]+&$/],-.%-,U//75,-1+/-./0,-./
20$2'%&,210/,'4/*-'-),L%&$/5,g2( 9?Q 7" !!=h" T./,21*-/*-5,1(,-./5/,-.0//,/&/E/*-5,%0/,(/4,(01E
(1$0,2%-/+10'/5,1(,7155'J&/,J0%*4,'4/*-'-),/&/E/*-5,_J0%*4,%5,10+%*';%-'1*Q J0%*4,%5,7014$2-Q
J0%*4,7/051*%&'-)Q J0%*4,%5,5)EJ1&`"

extended brand identity

core brand identity

brand essence

brand as product brand as organisation brand personality brand as symbol

)*+,-% .'&6'( ^#$%.-+./%*+*,-$55#0$'1-$''0#.+%2-*0->$G/#-$%.-V0$'1+4&*1$)/#-8'3< +))(&*#$*+0%-&)+21*),-40.+I/.
=O6 5< !!9;

@&-.1$+.,-./,%*%&)5'5,1(,4%-%,E%-/0'%&, '5,70/5/*-/4,'*,2.%7-/0,GQ '-,%77/%05, 'E710-%*-, -1, '&C
&$5-0%-/,-./5/,-./10/-'2%&,21*5'4/0%-'1*5,P'-.,%,21*20/-/,/3%E7&/" X1-.,-./,21*2/7-,1(,210/
L%&$/5Q %5,%&51,-./,%J1L/C5$EE%0';/4,2%-/+10';%-'1*5,'5,'*2&$4/4,'*,-./,HP/4'5.,21*2/7-" T./
W%-'1*,X0%*4,HP/4/*,'5,4/6*/4,J),(1$0,210/,L%&$/5,-.%-,%0/,J/'*+,$5/4,%5,\5'+*715-5],P'-.'*
:ABC21EE$*'2%-'1*,%*4,%2-'1*5,'*,104/0,-1,\$*'-/,%01$*4,%,2&/%0/0Q $*'6/5,'E%+/,-.%-,J/--/0
0/^/2-5,21*-/E710%0),HP/4/*],gNSQ 2(h" T./,(1$0,210/,L%&$/5,%0/,/37&%'*'*+,-./,J0%*4,/55/*2/
10,J0%*4,7.'&1517.),-.%-,'5,4/6*/4,]701+0/55'L'-)]" T./,210/,L%&$/5,%0/,$*4/07'**/4,J),E/5C
5%+/5Q %0+$E/*-5,%*4,*%00%-'L/5,R,5-10)&'*/5Q P.'2.,2%*,'*2&$4/,-./,1$-&'*/4,2.%0%2-/0'5-'25,J)
Z'**'/,/-"%&" _'4/1&1+)Q J/&'/(5Q L%&$/5Q /-2"`Q %*4,E10/1L/0Q %5,-./,0/5$&-5,1(,-.'5,-./5'5,E%U/
/L'4/*-Q 5-0%-/+'/5,1(,%/5-./-'2';%-'1*Q %$-./*-'62%-'1*Q %*4,4'5-'*2-'1*,-.%-,+/*/0%-/,21./5'L'-)
%*4,E/E10%J'&'-),1(,-./,'*(10E%-'1*,_5//,2.%7-/0 G`" [10,'*5-%*2/Q -./,210/,L%&$/,]A**1L%-'L/]
'5,$*4/07'**/4,J),-./,E/55%+/,]%,5/2$0/,21$*-0),P'-.,.'+.,Y$%&'-),1(,&'(/],%*4,-./,*%00%-'L/,]%*
'**1L%-'L/,%*4,20/%-'L/,7&%2/,'*,-./,(10/(01*-,1(,4/L/&17E/*-]"

@5,-./,701L'4/4,4/520'7-'1*,E%U/5,/L'4/*-Q -./,%57/2-5,1(,*%00%-'L/,'4/*-'-),_!`Q '4/1&1+),_9`Q
J/&'/(5,_-./,/E1-'1*%&Q 4/520'7-'L/,%*4,Y$%&'-%-'L/,21E71*/*-5`,_=`Q L%&$/5,_-./,'*20/%5'*+,'EC
710-%*2/,1(,512'%&,20/4/*-'%&5`,_<`,21*5-'-$-/,-./,715'-'1*'*+D

HP/4/*,2%*,-.$5,J/5-,J/,4/520'J/4,%5,%,21$*-0),(12$5/4,1*,4/L/&17E/*-,J%5/4,1*
7/17&/]5,*//45,%*4,/*L'01*E/*-%&,21*4'-'1*5,O,%,701+0/55'L/,21$*-0),-.%-,5-0'L/5,(10
J%&%*2/4,4/L/&17E/*-,_!`" I*,%,21E70/./*5'L/,&/L/&Q 701+0/55'L'-),E/%*5,.%L'*+
%,5-01*+,(%'-.,'*,-./,($-$0/,%*4,%,4/5'0/,-1,+0%4$%&&),E%U/,-./,P10&4,%,5&'+.-&),J/--/0
7&%2/,_9`" A-,E/%*5,.%L'*+,(%'-.,'*,-./,20/%-'L/,(102/,1(,7/17&/,%*4,-./,%J'&'-),-1
-%U/,0/571*5'J'&'-),(10,1*/]5,&'(/,_=`" d10U'*+,-1+/-./0,%*4,J/'*+,17/*,-1,-./,0/5-,1(
-./,P10&4,%*4,-1,-./,($-$0/,'*,104/0,-1,-%U/,%4L%*-%+/,1(,'-5,17710-$*'-'/5,_<`" T./0/

+./%*+*,-$%.-J/))/#S&-$&-D/))-$&-J$53/#/#S&-D0#G&-0%-F#$%.-+4$2/< >%0*1/#-+450#*$%*-/A$45)/-+%-*1+&-'0%*/A*
+&-*1/-^#$%.-b+$40%.-F,-['J+%&/,6 .+33/#/%*+$*+%2-F/*D//%-/40*+0%$)-$%.-#$*+0%$)-$''0(%*&6 $%.-*$%2+F)/
$&-D/))-$&-+%*$%2+F)/-F#$%.-$**#+F(*/&< L//-k&'1 8=O6 55< !Z!i!=!; $%.-J$53/#/# 8W!6 5< !ZW;<

?9
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Open

Innovative

Caring

AuthenticProgressive

)*+,-% .'&&'( ^#$%.-LD/./%E '0#/-@$)(/&-8RZ6 '3;

%0/,(1$0,-0%'-5,-.%-,-1+/-./0,%0/,7%0-'2$&%0&),'E710-%*-,'*,/37&%'*'*+,P.%-,P/,E/%*
J),J/'*+,701+0/55'L/" T./5/,%0/,A**1L%-'L/Q I7/*Q :%0'*+,%*4,@$-./*-'2" d/,2%&&
-./5/,1$0,210/,L%&$/5" gNSh

T./,4/6*'-'1*,1(,\$*'Y$/,L%&$/5],-.%-,\7014$2/,%,$*'Y$/,715'-'1*],gNSh,'*2&$4/5,(1$0,5/2-'1*5Q
P./0/,-./,2&15/,'*-/0&'*U5,J/-P//*,_AAA` J0%*4,715'-'1*'*+Q _Ae` J0%*4,7/051*%&'-),%*4,_e` J0%*4
/55/*2/Q _e"%`,J/&'/(5Q _e"J`,L%&$/5Q _e"2`Q 701K/2-/4,'E%+/Q _e"4`,./0'-%+/Q _e"/`,'4/1&1+),P'-.'*
*%00%-'L/,'4/*-'-),J/21E/5,/57/2'%&&),/L'4/*-" T./5/,5/2-'1*5,%0/D

T.'5,2$-1$-,%&51,J0'/^),'&&$5-0%-/5,-./,J0%*4,21EE$*'2%-'1*,5-0$2-$0/,%5,'*2&$4'*+,%+%'*,-./
-.0//, %J1L/CE/*-'1*/4,E%'*, 4/-/0E'*%*-5,E/55%+/Q %0+$E/*-5Q %*4, *%00%-'L/5, R5-10), &'*/5
%7%0-, (01E, -./,210/,/&/E/*-5, gN!h" T.'5,J0'/(,1$-&'*/,1*, -./,X0%*4, A4/*-'-),:10/,%5,/&%J1C
0%-/4,P'-.'*, -./,HP/4'5.,21*2/7-, '&&$5-0%-/5,%*,/3%E7&/,1(, -./, '55$/,1(,/*2%75$&%-'1*D -./
J0%*4CE%*%+/E/*-,J%5/4,0/C4/6*'-'1*,1(,-./,*%-'1*CJ0%*4,_J%5/4,1*,-./,2$00/*-,*%-'1*%&,'EC
%+/`,'*,.%0E1*),P'-.,-./,70/L%'&'*+,J0%*4'*+,;/'-+/'5-,-.%-,0/5$&-5,(01E,-./,2%-/+10'/5,2$&-$0%&
/370/55'L/*/55Q 21E7&/3'-),%*4,%*-'2'7%-'1*,&/%45,-1,-./,/*2%75$&%-'1*,1(,*%-'1*,J0%*4,'4/*C
-'-)" T./*,21EE$*'2%-105,1(,*%-'1*CJ0%*4, '4/*-'-),%0/,/E7&1)/4, '*,104/0, -1,2&15/, -./,+%7
J/-P//*,*%-'1*,J0%*4,'4/*-'-),%*4,*%-'1*,J0%*4,'E%+/,_5//,6+$0/ 9"!!`Q P.'2.,0/5$&-5,'*,-./
(10E%-'1*,%*4,4/&'L/0),1(,%,4'52$05'L/,*/-P10U,1(,:AB"

Core

Message

Arguments

Narratives

)*+,-% .'&.'( L*#$*/2+'-'044(%+'$*+0%-ML*#$*/2+&G-G044(%+G$*+0%P-8R!6 5< 9;

T1,*%L'+%-/, (01E,-./,'*6*'-/,%*4,'00/4$2'J&/,21*2/7-,1(,*%-'1*%&, '4/*-'-), -1P%045, -./,E%*C
%+/%J&/,21*2/7-,1(,*%-'1*CJ0%*4,'4/*-'-)Q '-,'5,*/2/55%0),-1,%2U*1P&/4+/,-.%-,-./,E$&-'(%2/-/4

?=



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

!"#$% .'&.'( _$#*-03-5#040*+0%-4$*/#+$)-S^#$%.-LD/./%T

K%H)H08&)"*)$@(#O(#,)P)0)1%2(%*)(#).%0&"#)0#7)0)7%&(.%)$")3"5%)*".H0.7
@5,1*/,1(,-./,P10&45,E15-,4/L/&17/4,21$*-0'/5Q P'-.,%4L%*2/4,/37/0-'5/,'*,5-0%-/+'2,($-$0/,'*4$5-0'/5Q %*4,%5,%
-/5-,E%0U/-,(10,E%*),1(,-./,P10&45,&/%4'*+,21E7%*'/5Q HP/4/*,.%5,%,5-01*+,715'-'1*,%5,%,21$*-0),17/*,-1,*/P
P%)5,1(,-.'*U'*+,%-,-./,2$--'*+,/4+/,1(,4/L/&17E/*-,_AAAQ,AeQ,e"%Q e"JQ e"2`" X$-,HP/4'5.,17/**/55,-1,*/P,P%)5,1(
-.'*U'*+,'*L1&L/5,*1-,K$5-,1$0,%7-'-$4/,(10,-/2.*1&1+'2%&,'**1L%-'1*,_e"%Q e"2Q e"/`Q P10&4C&/%4'*+,0/5/%02.,%*4,%*
%P%0/*/55,1(,-0/*45,_e"%Q e"2Q e"/`Q J$-,%&51,%-,./%0-,1$0,L%&$/5,%*4,1$0,&'(/5-)&/,_AAAQ,AeQ,e"%Q e"JQ e"2Q e"4Q e"/`" A-
'*L1&L/5,.1P,P/,5//,1$05/&L/5Q 1$0,0/&%-'1*5,%*4,-./,P10&4,%01$*4,$5,_AAAQ,e`"
>#)%$@(<02)*"-#70$("#)P)7%5%2"43%#$)$@0$)4-$&)4%"42%)0#7)$@%)%#5(."#3%#$)0$)$@%)<%#$.%
HP/4/*,.%5,%,$*'Y$/,715'-'1*, '*, -./,P10&4,%5,%,21$*-0),17/*, -1,*/P,P%)5,1(, -.'*U'*+, -.%-, '5,%-, -./,2$--'*+
/4+/,_e"%Q e"JQ e"2Q e"4Q e"/`,P.'&/,%-,-./,5%E/,-'E/,'-,+'L/5,+0/%-,21*5'4/0%-'1*,-1,5-01*+,/-.'2%&,L%&$/5,5$2.,%5
/Y$%&'-),J/-P//*,E%*,%*4,P1E/*,_AAAQ,AeQ,e"%Q e"JQ e"2Q e"4Q e"/`Q 5$5-%'*%J&/,4/L/&17E/*-,%*4,.$E%*,0'+.-5,_AAAQ
AeQ,e"%Q e"JQ e"2Q e"/`" d'-.,%*,17/**/55,-.%-,/*21$0%+/5,*/P,P%)5,1(,-.'*U'*+,%*4,%,4/5'0/,-1,J/,2%0'*+,_e"%Q e"JQ
e"2Q e"/`Q %*,'*2&$5'L/,512'/-),'5,20/%-/4Q 1*/,P./0/,-./,+1%&,'5,-1,/*5$0/,-.%-,/L/0)1*/,.%5,%,7&%2/,%*4,P./0/
4/L/&17E/*-,+1/5,.%*4,'*,.%*4,P'-.,/*L'01*E/*-%&,'55$/5,_AAAQ,AeQ,e"%Q e"JQ e"2Q e"/`"
^.07-02)<@0#,%)P)<"#$(#-"-&).%#%H02)$@."-,@)40.$(<(40$("#)0#7)0)&@0.%7)@%.($0,%
Z/L/&17E/*-,'*,HP/4/*,'5,*1-,-$E$&-$1$5,J$-,+0%4$%&" HP/4/*,'5,*1-,%,21$*-0),2.%0%2-/0';/4,J),0/L1&$-'1*5"
M%-./0Q HP/4/*,.%5,J//*,5.%7/4,1L/0,-./,&%5-,(/P,2/*-$0'/5,J),%,21*5'5-/*-,(10P%04C&11U'*+,%--'-$4/,%*4,-./
40'L/,-1,P10U,-1+/-./0,(10,%,J/--/0,($-$0/,-.01$+.,2&15/,-'/5,%*4,7%0-'2'7%-'1*,_e"%Q e"2Q e"/`" A-,'5,%,Y$/5-'1*,1(
70%+E%-'2,701+0/55Q 21*-'*$%&&),J$'&4'*+,1*,HP/4/*]5,./0'-%+/Q '-5,L%&$/5,%*4,P.%-,P10U5,P/&&,_AAAQ,AeQ,e"%Q e"JQ
e"2Q e"/`"
/@%)7%&(.%)*".)1020#<%)P)40.$)"*);H%7(&@)<@0.0<$%.
@ (/%-$0/,-.%-,'5,$*'Y$/,-1,HP/4/*,'5,'-5,2&/%0,4/5'0/,(10,J%&%*2/Q %,(/%-$0/,-.%-,.%5,+'L/*,0'5/,-1,-./,HP/4'5.,*1-'1*
1(,�&%+1E�,10,E14/0%-'1*,_AAAQ,AeQ,e"%Q e"JQ e"2Q e"4Q e"/`" T./,.$E%*Q +/*-&/Q /-.'2%&,5'4/,1(,HP/4/*,'5,J%&%*2/4,J)
'**1L%-'L/Q 7'1*//0'*+,P%)5,1(,-.'*U'*+,_AeQ,e"/`" T./,0/5$&-5,1(,701+0/55,%0/,J%&%*2/4,J),-./,21*4'-'1*5,1(,7/17&/
%*4,-./,/*L'01*E/*-,_AAAQ,e"/`" T./,40'L/,(10,7%0-'2'7%-'1*Q /Y$%&'-),J/-P//*,E/*,%*4,P1E/*Q %*4,21*5/*5$5
%&51,20/%-/,J%&%*2/,'*,-./,512'/-),_e"2Q e"/`" T.'5,+0%4$%&Q 70%+E%-'2,%*4,17/*CE'*4/4,P%),1(,J%&%*2'*+,-./,1&4
%*4,-./,*/P,%&&1P5,(10/'+*,7./*1E/*%,%*4,U*1P&/4+/,-1,J/,/%5'&),%417-/4,%*4,E'3/4,P'-.,P.%-,'5,-0%4'-'1*%&&)
HP/4'5.,_AAAQ,AeQ,e"/`"

?<



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

21*2/7-,1(,*%-'1*CJ0%*4,'4/*-'-),'5,J$'&-,$71*,%,&'E'-/4,0%*+/,1(,%&&,-./,21*5-'-$/*-,7%0-5,1(,*%C
-'1*%&,'4/*-'-),g9=Q 7" <<h" @ U/),-%5U,1(,-.15/,/*+%+/4,'*,21*5-0$2-'*+,%,*%-'1*CJ0%*4,'4/*-'-)
'5,-1,J/,5/&/2-'L/,'*,'4/*-'()'*+,P.'2.,/&/E/*-5,1(,*%-'1*%&,'4/*-'-),2%*,$5/($&&),5/0L/,-./,5-%-/4
1JK/2-'L/5,1(,-./,*%-'1*CJ0%*4'*+,2%E7%'+*,g9=Q 7" <Nh" T.'5,'5,%*,'E710-%*-,%57/2-,5'*2/,/3-/0C
*%&,%$4'/*2/5,_71-/*-'%&,-1$0'5-5Q '*L/5-105Q 5-$4/*-5Q P10U/05Q /-2"` %0/,*1-,+1'*+,-1,J/,P'&&'*+
-1,0/2/'L/,/*10E1$5,%E1$*-5,1(, '*(10E%-'1*,%J1$-,%,21$*-0)]5,2$&-$0/Q 7/17&/Q .'5-10),%*4
512'%&,21*4'-'1*5,g9=Q 7" <Nh" T./,HP/4'5.,21*2/7-,.'+.&'+.-5,%*,%44'-'1*%&,%57/2-,-1,-.'5,'55$/
O,-./,*//4,-1,'*L/5-'+%-/,P./-./0,-./0/,'5,%,*//4,(10,'*(10E%-'1*,P'-.'*,-./,-%0+/-,+01$75Q %*4
'(Q -./*,(10,P.%-,U'*4,%*4,5217/,1(,'*(10E%-'1*,%E1*+5-,-./,0/57/2-'L/,-%0+/-,+01$75,gN!Q 7" Nh"
A*,-.'5,21*-/3-,%,0/&%-'1*,E%*%+/E/*-,%7701%2.,'5,%77&'/4,0/(/00/4,-1,%5,-./,]21EE$*'2%-'1*C
%*4,2117/0%-'1*C5-%'0P%)],21*5'5-'*+,1(,-./,5-/75,%P%0/*/55,O,'*-/0/5-,O,U*1P&/4+/,O,-0$5-,O
2117/0%-'1*,O,0/&%-'1*Q 5//,6+$0/ 9"!9gN!Q 7" Nh" A-,'5,%-,-.'5,71'*-,-.%-,7$J&'2,4'7&1E%2)]5,P10U
5-%0-5,%*4,E/0+/5,P'-.,/*2%75$&%-'1*,%*4,/*+%+/E/*-"

[10,E%*),21$*-0'/5Q -./,*%-$0%&,/*L'01*E/*-,'5,%,E%K10,21E71*/*-,1(,*%-'1*CJ0%*4,'4/*-'-)Q
J$-,-./0/,%0/,E%*),1-./0,(%2/-5,-.%-,2%*,0/70/5/*-,'E710-%*-,21E71*/*-5,%5,(10,'*5-%*2/,-./
21EE/02'%&,J0%*45,7014$2/4,J),%,21$*-0),g9=Q 7" <Nh" T./,E/*-%&,0/70/5/*-%-'1*5,-.%-,7/1C
7&/,E%),.%L/,1(,4'((/0/*-,21$*-0'/5,2%*,4/0'L/,(01E,%,0%*+/,1(,L%0'1$5,'*^$/*2'*+,(%2-105,C
605-C.%*4C/37/0'/*2/Q P104C1(CE1$-.Q 70/C/3'5-'*+,*%-'1*%&,5-/0/1-)7/5Q 71&'-'2%&,/L/*-5Q 710C
-0%)%&5,1(, -./,21$*-0), '*,6&EQ -/&/L'5'1*Q 10,1-./0,E/4'%Q Y$%&'-),1(,J0%*45,/E%*%-'*+, (01E
-./,21$*-0)Q 7/0(10E%*2/,1(,*%-'1*%&,5710-'*+,-/%E5Q J/.%L'10,1(,'*4'L'4$%&5,%5512'%-/4,P'-.,%
2/0-%'*,21$*-0)Q %*4,51,1*g9=Q 7" <Vh" @5,Z'**'/,/-,%&,7'*71'*-D \T./5/,'*7$-5,2%*,%&&,4/-/0E'*/
-1,%,+0/%-/0,10,&/55/0,/3-/*4,-1,%,21$*-0)]5,*%-'1*CJ0%*4,'E%+/Q /L/*,J/(10/,1*/,21*5'4/05,-./
71-/*-'%&,/((/2-5,1(,*%-'1*CJ0%*4,%4L/0-'5'*+Q 701E1-'1*,%*4,4/L/&17E/*-],g9=Q 7" <Vh" j%((/
%*4,W/J/*;%.&,P.1,4/6*/,21$*-0),'E%+/,%5,\-./,'E7%2-,-.%-,+/*/0%&';%-'1*5,%*4,7/02/7-'1*5
%J1$-,%,21$*-0),.%L/,1*,%,7/051*]5,/L%&$%-'1*,1(,-./,21$*-0),5,7014$2-5,%*4R,10,J0%*45],gNGQ
7" <Vh,701L'4/,-./,E15-,-.101$+.,/3%E'*%-'1*,1(,21$*-0),'E%+/,1(,21$*-0),'E%+/,-1,4%-/" A*
104/0,-1,J1-.,E1*'-10,%*4,'*^$/*2/,-./,'E%+/,-.%-,'5,./&4,J),4'57%0%-/,+01$75,1(,21*5$E/05Q
%, 5/+E/*-%-'1*,1(, %$4'/*2/5,*//45, -1,J/, 2%00'/4,1$-, g9=Q 7" <Vh" H'E'&%0&)Q *%-'1*,J0%*45
E$5-, 5/+E/*-, -./'0,4'((/0/*-,%$4'/*2/5, '*,104/0, -1,E1*'-10,%*4,$*4/05-%*4,/3'5-'*+,*%-'1*
J0%*4,'E%+/5,%*4,-1,4/L/&17,-%0+/-/4,21EE$*'2%-'1*5,-1,0/'*(102/,715'-'L/,7/02/7-'1*5,%*4
21$*-/0,*/+%-'L/,7/02/7-'1*5,g9=Q 7" <VhQ 10,'*20/%5/,L'5'J'&'-)" i/*2/Q \-/2.*'2%&,'55$/5,'*,*%C
-'1*,J0%*4'*+,'5,-./,4/6*'-'1*,1(,U/),%$4'/*2/5,%*4,U/),%0/%5,1(,(12$5,%5,P/&&,%5,-./,&%$*2.'*+
%*,21104'*%-'1*,%E1*+,4'((/0/*-,J14'/5],g!SGQ 7" !VGh"

A*,5$EQ %,*%-'1*,J0%*4,5.1$&4,*1-,1*&),J/,5//*,%5,%,21E7&/3,5)EJ1&Q J$-,0%-./0
%,L/0),21E7&/3,J0%*4, '4/*-'-), -.%-, '5, -./,0/5$&-,1(,%,57/2'62,*%-'1*%&, 0/%&'-)Q '-5
7/02/7-'1*5, %*4,/L%&$%-'1*5,J),E%*), '*-/0*%&, %*4,/3-/0*%&, 5-%U/.1&4/05, _J0%*4
'E%+/5`Q %*4,'5,2.%0%2-/0';/4,J),%,57/2'62,1L/0%&&,0/7$-%-'1*,21*-%'*'*+,-./,]+114
P'&&],%5,P/&&,%5,-./,]J%4,P'&&],1(,4'((/0/*-,%$4'/*2/5" T1,E%*%+/,%,21$*-0)]5,0/7$C
-%-'1*Q '-,'5,*/2/55%0),-1,/37&10/,%*4,$*4/05-%*4,+%75,J/-P//*,*%-'1*%&,0/%&'-),%*4
-./,'*-/0*%&,%*4,/3-/0*%&,0/7$-%-'1*,1(,%,21$*-0)" T./,'*-/0*%&,L'/P,1(,-./,21$*-0)
./&4,%*4,-1,51E/,/3-/*-Q 5.%0/4Q J),%,21$*-0)]5,2'-';/*5,E%),4'((/0,(01E,-.%-,./&4
J),E$&-'7&/,/3-/0*%&,+01$75Q 5$2.,%5,71-/*-'%&,(10/'+*,'*L/5-105,%*4,-1$0'5-5,-1,-./
21$*-0)" @0+$%J&)Q /((/2-'L/,*%-'1*CJ0%*4'*+,E%*%+/E/*-,.'*+/5,1*,/5-%J&'5.'*+
%,21*L'*2'*+,*%-'1*%&,0/%&'-),%*4,0/4$2'*+,-./,7/02/7-'1*,+%7,J/-P//*,0/%&'-),%*4
'-5,7/02/7-'1*,%5,P/&&,%5,J/-P//*,'*-/0*%&,%*4,/3-/0*%&,L'/P5" g9=Q 7" !G?h

8'*71'*-'*+,-1,-./,%57/2-5,1(,5-0%-/+'/5,1(,4'5-'*2-'1*,_5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$C

?G
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E$&%-'1*`,(12$5/4,1*,'*,-.'5,-./5'5Q '-,'5,E10/1L/0,'E710-%*-,-1,.'+.&'+.-,-.%-,*%-'1*,J0%*4'*+
'5,\%J1$-,-./,4'5-'*2-'L/,%55/-5,1(,%,21$*-0),0%*+'*+,(01E,E%-/0'%&,-1,5)EJ1&'2%&,_'4/%5`,%55/-5]
%5,(10E$&%-/4,J),d",I&'*5,g!SGQ 7" !VGh"

.R;R.R.R !+2$+)%/1#*/#1$-"#12/-*%#$-$A/-#/$8%/,"#$%\$/"4/#1$-"#/X)1#*-#=

TP1,0/&%-/4,6/&45,O,*%-'1*%&,'4/*-'-),%*4,21$*-0)C1(,10'+'*,O,$*4/07'*,-./,21*2/7-,1(,W%-'1*
J0%*4'*+,g9=Q 7" !=?h" T./,'*-/05/2-'1*,1(,21EE1*,21*5-0$2-5,P'-.'*,-./5/,-P1,6/&45,'4/*-'6/4
J),Z'**'/,/-"%&Q %0/,-1,J/,(1$*4,'*,-./,+/*/0%&,41E%'*,1(,2$&-$0/" Z'**/,/-" %&" '-/E';/4,-./5/
&12%&';/4,21EE1*,21*5-0$2-5,%5,*%-'1*%&,5-/0/1-)7/5Q /-.*12/*-0'5EQ /370/55'1*5,1(,2$&-$0/Q
'*4'L'4$%&'5E,L5,21&&/2-'L'5EQ %*,%0/%,2%&&/4,J&$00'*+,1(,*%-'1*%&,'4/*-'-'/5,%*4,21$*-0'/5C1(C
10'+'*Q %*4,0/&%-/4, -./E,-1, -./,4'((/0/*-'%-'*+,71P/0,1(,J0%*4'*+,g9=Q 77" !=NO!=Vh" H'*2/
E%*),1(,-./,4/-/0E'*%*-5,1(,21$*-0)C1(C10'+'*,'E%+/,%57/2-5,%0/,+01$*4/4,'*,2$&-$0%&,21*-/3-5
21*5-'-$-'*+, *%-'1*%&, '4/*-'-)Q -./, 0%0/, %E1$*-, 1(, *%-'1*%&, '4/*-'-), &'-/0%-$0/, 40%P'*+, $71*
21$*-0)C1(C10'+'*,0/5/%02.,'5,5$070'5'*+,g9=Q 7" !=Vh" T./,E%'*,(12$5,'*,21*4$2-/4,21$*-0)C
1(C10'+'*,0/5/%02.,.%5,&'/4,1*,E%4/C'*,&%J/&5C0/&%-/4,/((/2-5,1*,21*5$E/0]5,4/2'5'1*CE%U'*+Q
(%2-10'*+,1$-,21E7&/-/&),-./,2$&-$0%&,4'E/*5'1*,1(,*%-'1*%&,'4/*-'-),21*-0'J$-'*+,-1,21$*-0)
'E%+/,%*4,-./,'E7&'2%-'1*5,1(,*%-'1*%&,'4/*-'-),(10,E%0U/-'*+,5-0%-/+),g9=Q 77" !=NO!=Vh" @
21$*-0)]5,'E%+/,'5,4/-/0E'*/4,J),%,J01%4,E'3,1(,(%2-105Q P'-.'*,P.'2.,7014$2-5,%*4,5/0L'2/5
21*5-'-$-/,1*&),1*/,7%0-v -.$5,21*2/0*'*+,*%-'1*,J0%*4'*+Q 4/-/0E'*%*-5,1(,*%-'1*%&,'4/*-'-)
\2%*,701L'4/,%,0'2./0,%*4,E10/,2$&-$0%&&),'*(10E/4,J%5'5,(01E,P.'2.,-1,21*5-0$2-,E%0U/-'*+
5-0%-/+'/5,0/&%-/4,-1,-./,J0%*4'*+,1(,*%-'1*5" g9=Q 77" !=NO!=Vh" B10/1L/0Q P./*,21*5'4/0'*+
/370/55'1*5,1(,2$&-$0/,%5,%,4/-/0E'*%*-,1(,21$*-0),'E%+/,7/02/7-'1*5,%*4,-./,2/*-0%&,5'+*'62%*-
21E71*/*-,1(,%,*%-'1*CJ0%*4Q '-,J/21E/5,/L'4/*-,-.%-,E%*),51,(%0,$*4/0C/3%E'*/4,%57/2-5,1(
2$&-$0/,.%L/,\4'0/2-,0/&/L%*2/,-1,-./,20/%-'1*,1(,*%-'1*,J0%*4'*+,2%E7%'+*5Q '*,-.%-,%,21$*-0)
5,'E%+/,'5,(10E/4,&%0+/&),J),'-5,2$&-$0/,%*4,*1-,51&/&),J),21*5$E/0,7/02/7-'1*5,1(,%,21$*-0)]5
7014$2-5,10,5/0L'2/5" g9=Q 7" !=?h" T./5/,%57/2-5,%0/,J%5/4,1*,%,4/6*'-'1*,1(,2$&-$0/,\%,P%),1(
&'(/,J%5/4,1*,%,5'+*'()'*+,104/0,P.'2.,'5,%*,%++0/+%-/,1(,5'+*5,-.%-,%,512'%&,+01$7,20/%-/5,%*4
$5/5,'*,104/0,-1,2%00),1$-,'-5,4%'&),&'(/,01$-'*/5,%*4,-1,7&%*,%2-'L'-'/5,(10,-./,($-$0/,_Z%*/5',%*4
8/001*`]Q \%,5/-,1(,J/&'/(5,%*4,5-%*4%045,_>114*1$+.`]Q %*4,\7%--/0*5,1(,-.1$+.-,%*4,E%**/05
-.%-,%0/,P'4/&),5.%0/4,_:.'&4,%*4,c'/5/0`],g9=Q 77" !=VO!=?h" y/-Q '-,'5,2&/%0&),21*2/'L%J&/,-.%-
\-./,-0/*4,-1P%045,21$*-0),J0%*4'*+,P'&&,E%U/,5$2.,'*-/+0%-'1*C1(C'4/*-'-),'55$/5,'*-1,E%0U/-C
'*+,5-0%-/+),'E7/0%-'L/],%5,/E7.%5';/4,J),52.1&%05,%5,(10,'*5-%*2/,c1-&/0,%*4,>/0*-/0,_9SS9`
P.1,21*-/*4,21$*-0),'E%+/,0/5$&-5,(01E,'-5,+/1+0%7.)Q .'5-10)Q %0-,%*4,E$5'2Q (%E1$5,2'-';/*5Q
7012&%E%-'1*5Q %*4,1-./0,(/%-$0/5,g9=Q 7" !=Vh" T.'5,L'/P,1*,2$&-$0/,'*,-$0*,2&/%0&),'5,7%0-,1(
-./,7/057/2-'L/5,1*,2$&-$0/,%5,%0+$/4,(10,P'-.'*,-./,4/L/&17E/*-5,5$J5$E/4,$*4/0,-./,2$&-$0%&
-$0*,_5//,2.%7-/0 =`Q P.'2.,%0/,/E7&1)/4,J),-./,2$&-$0%&C52'/*-'62,%7701%2.,1(,-.'5,4'55/0-%-'1*
'*,104/0,-1,%*%&);/,7&%2/,'E%+/5,'*,-./,21*-/3-,1(,U*1P&/4+/,104/05"

W%-'1*%&,'4/*-'-),'5,-./,20$2'%&,(%2-10,%*4,7&%)5,%,U/),01&/,'*,*%-'1*,J0%*4'*+" I*/,1(,-./,E15-
5'+*'62%*-,%57/2-5,-1,J1-.Q *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),'*,+/*/0%&,%5,%7701%2./4,'*
-.'5,-./5'5,.%5,J//*,71'*-/4,1$-,J),j%((/,%*4,W/J/*;%.&,_!FFNQ 9SS!`D -./,E/%*'*+,%*4,'E7%2-
1(,*%-'1*%&,4'((/0/*2/5,'*,2.%0%2-/0,%*4,2$&-$0/,21*5-'-$-'*+,%,*%-'1*]5,$*'Y$/*/55" @5,j%((/,%*4
W/J/*;%.&,/E7.%5';/4Q -./5/,4'((/0/*2/5,%0/,(%0,(01E,J/'*+,-.0/%-/*/4,J),+&1J%&,21E7/-'-'1*Q
0%-./0Q -./),701L/,'*-/+0%&,-1,5$22/55,'*,'-,gNGQ 7" =Sh" A*,104/0,-1,4/L/&17,5$22/55($&,*%-'1*C
J0%*4'*+,2%E7%'+*5Q %*,%P%0/*/55,%*4,$*4/05-%*4'*+,1(,-./,210/,(/%-$0/5,1(,*%-'1*%&,'4/*-'-)
'5,%,70/0/Y$'5'-/

?N



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

%5,-./,/55/*2/,1(,%*),*%-'1*CJ0%*4,4/0'L/5,*1-,1*&),(01E,-./,21$*-0)]5,21E7%*'/5
%*4,J0%*45,J$-, %&51, (01E, '-5, 2$&-$0/, '*, -./,P'4/5-, 5/*5/, O, &%*+$%+/Q &'-/0%-$0/Q
E$5'2Q 5710-Q %02.'-/2-$0/,%*4,51,1*,%&&,/EJ14),-./,51$&,1(,%,*%-'1*" g9=Q 7" !!!h

T./,21*2/7-,1(,2$&-$0/,.%5,J/21E/,20$2'%&,-1,-./,(10E$&%-'1*,1(,'4/*-'-'/5Q /57/2'%&&),'*,0/&%-'1*
-1, -./, '55$/,1(, 57/2'62,71&'-'2%&,21EE$*'-'/5" A*, -.'5,21*-/3-Q -./,2$&-$0/,21*2/7-,%*4, -./
'4/%,1(,%,*%-'1*,'*-/05/2-Q \(10,-./,&%--/0,'5,1(-/*,4/6*/4,*1-,5'E7&),%5,%,71&'-'2%&,21EE$*'-)
2.%0%2-/0';/4,J),%,7%0-'2$&%0,2$&-$0/Q J$-,%5,%,71&'-'2%&,21EE$*'-),J),L'0-$/,1(,'-5,7155/55'1*,1(
%,7%0-'2$&%0,2$&-$0/],g?VQ 77" <OGh" i/*2/Q -./,21*2/7-5,1(,2$&-$0/,%*4,*%-'1*,.%L/,'E710-%*-
'E7&'2%-'1*5,(10,71&'-'2%&,&/+'-'E%2),%*4,%$-.10'-)" A*5-'-$-'1*5,+1L/0*'*+,-./,71&'-'2%&,&'(/,1(
-./,21EE$*'-),E$5-,21*(10E,-1,-./,2$&-$0%&,21*-1$05,1(,-./,21EE$*'-),g?VQ 7" <h" @5,b%P51*
.%5,1$-&'*/4Q -./,'4/%,1(,5-%-/5,/EJ14)'*+,51E/,U'*4,1(,5'*+$&%0,*%-'1*%&,2$&-$0/,'5,/L'4/*-,'*
-./,21EE1*,%55$E7-'1*,-.%-,+/171&'-'2%&,/*-'-'/5,5$2.,%5,HP/4/*,21*-%'*,P'-.'*,'-,HP/4'5.
2$&-$0/" :1E7%0%-'L/,71&'-'25, '*2&$4/,%, 5&'+.-&),4'((/0/*-,$*4/05-%*4'*+,1(,*%-'1*%&,2$&-$0/
0%*+'*+, (01E,5$J5-0%-/C$*'-5Q 0/+'1*%&,%*4,701L'*2'%&, &/L/&5Q %*4, -./, &/L/&,J/)1*4, -./,5-%-/
5$2.,+/*/0%&'-'/5,%5,d/5-/0*,2$&-$0/Q @5'%*,2$&-$0/Q A5&%E'2,2$&-$0/,P.'2.,%0/,1(-/*,-%U/*,%5
21*5-'-$-'L/,1(,2'L'&';%-'1*%&,/*-'-'/5,%5,P/&&,%5,5$JC5-%-/5,+01$75,_/"+" H%E'`,%0/,%&51,*%E/4
%5,2$&-$0%&,21EE$*'-'/5,'*,-./'0,1P*,0'+.-,g?VQ 7" Gh" :$&-$0/,.%5,J//*,4/520'J/4,%5,\-./,E15-
'*-%*+'J&/,)/-,-./,E15-,4'5-'*+$'5.'*+,/&/E/*-,1(,%*),717$&%-'1*,%*4,21$*-0)],g9=Q 7" !!?hD

@5,5$2.,%,*%-'1*5,2$&-$0/,E%),J/,0/+%04/4,%5,21*5-'-$-'*+,-./,-0$/,/55/*2/,1(,-./
*%-'1*,J0%*4" :$&-$0/5,4'5-'*+$'5.'*+,01&/,P'&&,(10E,-./,J%5'5,(10,%-,&/%5-,51E/,1(
-./,*%-'1*]5,J0%*4,L%&$/5Q %*4, -./, '*-/+0%-'1*,1(,2$&-$0/, '*-1, -./,*%-'1*]5,J0%*4
L%&$/5Q %*4,-./,'*-/+0%-'1*,1(,2$&-$0/,'*-1,-./,*%-'1*CJ0%*4,P'&&,%&51,./&7,/&/L%-/
*%-'1*CJ0%*4'*+, 2%E7%'+*5, %J1L/, J/'*+,E/0/&), -0'-/Q 5$7/062'%&, 8MR%4L/0-'5'*+
2%E7%'+*5" g9=Q 7" !!?h

:$&-$0/,'5,%,5'+*'()'*+,5)5-/E,-.01$+.,P.'2.,%,512'%&,104/0,'5,21EE$*'2%-/4Q 0/7014$2/4Q /3C
7/0'/*2/4,%*4,/37&10/4Q '-, '5,%*,'EE%*/*-,4'E/*5'1*,1(,%&&,/21*1E'2Q 512'%&,%*4,71&'-'2%&
'*5-'-$-'1*5Q %*4,'-,0/5'4/5,'*,%,5/-,1(,E%-/0'%&,70%2-'2/5,P.'2.,21*5-'-$-/,E/%*'*+5,%*4,L%&C
$/5,g?VQ 7" Fh" :$&-$0/,'5,21E715/4,%-,&/%5-,'*,7%0-,1(,J/&'/(5Q %*4,2$&-$0%&,7./*1E/*%,(10E
J/.%L'1$0%&,7%--/0*5Q 512'1C71&'-'2%&,10+%*';%-'1*Q %*4,21*5-'-$-/,%,E%0U/0,1(,4'((/0/*2/,%*4
-./,E15-,20$2'%&,/&/E/*-,4'52$55'*+,A4/*-'-),%*4,'E%+/,'*,-./,21*-/3-,1(,*%-'1*%&,21EE$*'-'/5
g?VQ 7" Gh" AE7&'2'-,'*,E%*),21*-/E710%0),4/J%-/5,'5,%*,%55$E7-'1*,-.%-,-./,/55/*-'%&,E/%*'*+
1(,2$&-$0/,'5,-1,J/,(1$*4,'*,/3%2-&),-./,2%7%2'-),-1,($*2-'1*,%5,E%0U/0,1(,4'((/0/*2/,J/-P//*
.$E%*,21EE$*'-'/5,g?VQ 7" Gh" a57/2'%&&),J$-,*1-,/32&$5'L/&),'*,-./,21*-/3-,1(,2$&-$0%&C-$0*
'*(10E/4,&'-/0%-$0/,'-,.%5,J//*,%0+$/4,-.%-,'*-/0*%-'1*%&,J$5'*/55,%*4,/57/2'%&&),E%0U/-'*+,%0/
%,2$&-$0%&,%5,P/&&,%5,/21*1E'2,7./*1E/*1*,g9=Q 7" !!?h" B10/1L/0Q '-,.%5,J//*,1$-&'*/4,-.%-
\%,7/057/2-'L/,1*,P.%-,'5,'E710-%*-,P'-.'*,*%-'1*%&,2$&-$0/5,'5,$5/($&,-1,'*-/0*%-'1*%&,E%0U/-/05
'*,J$'&4'*+,E%0U/-'*+,E'3/5Q P.'2.,P'&&,%77/%&,-1,2$5-1E/05,J/&1*+'*+,-1,%,*%-'1*%&,2$&-$0/]
g9=Q 7" !!?h" H'*2/,E15-,512'/-'/5,%0/,21'*/4,J),E$&-'2$&-$0%&'5EQ 2$&-$0%&,4'L/05'-),P'-.'*,%
*%-'1*,5.1$&4,J/,/EJ0%2/4Q %*4,-0/%-/4,%5,%*,%55/-,0%-./0,-.%*,%5,%,&'%J'&'-)Q %*4,.'+.,&/L/&5,1(
5/*5'-'L/*/55,%0/,0/Y$'0/4D \*%-'1*CJ0%*4,-/%E5,E$5-,J/,5/*5'-'L/,-1,-./,71&'-'2%&,0%E'62%-'1*5
1(,'*2&$4'*+,10,/32&$4'*+,2/0-%'*,2$&-$0%&,+01$75,10,7/057/2-'L/5,(01E,*%-'1*CJ0%*4'*+,2%EC
7%'+*5],g9=Q 7" !!<h" H$2.,21*-/*-'1$5,71&'-'2%&,'55$/,2%*,J/,4/%&-,P'-.,J),%77&)'*+,'*2&$5'L/
%7701%2./5,%5,4/520'J/4,'*,-./,70/L'1$5,5/2-'1*"

@*,'*2&$5'L/,5-%U/.1&4/0,%7701%2.,0/70/5/*-5,-./,J/5-,E/%*5,-1,1L/021E/,1JK/2C
-'1*5,(01E,/'-./0,/*4,1(,-./,71&'-'2%&,57/2-0$E,%*4,-1,'*-/+0%-/,%,*%-'1*5,2$&-$0%&

?V



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

4'L/05'-),'*-1,'-5,*%-'1*,J0%*4'*+" :%E7%'+*5,20$4/&),'E715/4,(01E,%J1L/Q P'-.C
1$-,70'10,21*5$&-%-'1*,P'-.,-./,*%-'1*]5,4'L/05/,2$&-$0%&,+01$75Q .%L/,&'--&/,2.%*2/
1(,0/51*%-'*+,P'-.,-./,*%-'1*]5,2'-';/*5,g9=Q 7" !!Gh"

['*%&&)Q '*,4'52$55'*+,-./,2100/&%-'1*5,1(,*%-'1*%&,'4/*-'-),%*4,*%-'1*,J0%*4'*+Q 10,-./,51$02/5
1(,'4/*-'62%-'1*,%*4,5/&(C4/6*'-'1*Q '-,5.1$&4,J/,*1-/4,-.%-,%&-.1$+.,*%-'1*%&,'4/*-'-),52%&/5
701L'4/,%,2/0-%'*,4/+0//,1(,$5/($&, '*5'+.-,P'-., 0/+%04, -1, -./,*%-'1*,J0%*4,/&%J10%-'1*,%*4
21EE$*'2%-'1*Q *%-'1*%&,'4/*-'-),'5,1*&),1*/,(10E,1(,'4/*-'-),1*,P.'2.,_-./,E'3,1(`,1L/0%&&
7/051*%&,'4/*-'-),E%),J/,21*5-0$2-/4,g9=Q 7" !!GhD @5,Z'**'/,/-"%&" 1$-&'*/Q '*4'L'4$%&,5/&(C
2%-/+10';%-'1*,2%*,%&51,J/,J%5/4,1*,512'%&Q 5$70%C*%-'1*%&,%*4,7/051*%&,51$02/5,1(,'4/*-'-)Q
%*4, -./, 5%&'/*2/,1(,/%2.,1(, -./5/, '4/*-'-),1(-/*,L%0'/5,%22104'*+, -1, -./, 512'%&,21*-/3-, g9=Q
7" !!GhD

T./,21*2/7-,1(,21*-'*+/*-,5/&(C2%-/+10';%-'1*,E%),J/,/3-/*4/4,(01E,-./,'*4'L'4$%&
%*4,%77&'/4,%&51,%-,-./,&/L/&,1(,-./,*%-'1*Q P./0/J),*%-'1*5,P'&&,.'+.&'+.-,%7701C
70'%-/,5/&(C2%-/+10';/4,%57/2-5,1(,-./'0,'4/*-'-),%22104'*+,-1,-./,21*-/3-" W10-./0*
A0/&%*4, (10, /3%E7&/Q .%5,%417-/4, 5$2.,%, 5-0%-/+),J),E%0U/-'*+, '-5/&(, %5, A0'5., '*
A0'5.C(0'/*4&),E%0U/-5,%*4,X0'-'5.,'*,X0'-'5.C(0'/*4&),E%0U/-5" g9=Q 7" !!Gh

A*,40%P'*+,$71*,%,0%*+/,1(,71-/*-'%&,51$02/5,1(,'4/*-'62%-'1*,%*4,5/&(C4/6*'-'1*Q 7/17&/,E%)
-.$5,J/,%J&/, -1,2$5-1E';/, -./'0, 512'%&, %*4,2$&-$0%&, '4/*-'-'/5, 0/57/2-'L/&)Q %*4, 5'E'&%0&)Q -1
21$*-0'/5,5//U'*+,-1,J0%*4,-./E5/&L/5,/((/2-'L/&),'*,5$2.,P%),-.'5,E/%*5,-.%-,-./,*%-'1*,J0%*4
'*,Y$/5-'1*,21L/05,%,P'4/,0%*+/,1(,7014$2-,%*4,5/0L'2/,5/2-105,]2$5-1E';'*+],-./,0/57/2-'L/
'4/*-'-),%22104'*+,-1,+/1+0%7.'2%&,%*4,512'%&,/*L'01*E/*-5,P'-.'*,-./,6/&45,1(,21E7/-'-'1*
g9=Q 77" !!GO!!Nh" H$2.,%5,/57/2'%&&),2$&-$0%&C-$0*,'*(10E/4,P0'-'*+5,/E7.%5';/Q -.'5,L'/P
$*4/05-%*45,'4/*-'-),%5,7014$2/4,%*4,^$'4,'*5-/%4,1(,5-%-'2,%*4,63/4Q %&-.1$+.,-./0/,%0/,1(
21$05/,2&/%0&),&'E'-5,-1,-.'5,^$'4'-),+'L/*,-.%-,-./,'4/*-'-),1(,%,*%-'1*,_10,7/051*`,'5,*1-,%,J&%*U
5&%-/,g9=Q 7" !!Gh" :1*2/7-5,-.%-,701715/,-.%-,'4/*-'-),'5,21*5-0$2-/4,$*4/07'*,-./,*%-'1*,J0%*4
7%0%4'+ED

d.'&5-,*1-,+0%*-'*+,+1L/0*E/*-5,2%0-/,J&%*2./,-1,E%*'7$&%-/,*%-'1*%&,'4/*-'-),(10
*%001P,7%0-)C71&'-'2%&,/*45Q -./,21*2/7-,1(,'4/*-'-),%5,J/'*+,J1-.,+'L/*,%*4,21*C
5-%*-&),0/21*5-'-$-/4,'E7&'/5,-.%-,+1L/0*E/*-5,2%*,%--/E7-,-1,.%0*/55,%*4,.'+.&'+.-
2/0-%'*,%57/2-5,1(,*%-'1*%&,'4/*-'-),'*,104/0,-1,5.%7/,*%-'1*%&,'E%+/,7/02/7-'1*5"
g9=Q 7" !!Nh

Z'**'/,/-"%&" 7'*71'*-,-./,*//4,-1,0/21+*';/,-./,21*-'*$'*+,'E710-%*2/,1(,-./,.'5-10'2%&,'*C
^$/*2/,1(,*%-'1*%&,'4/*-'-),%*4,$71*,-./,E/%*5,J),P.'2.,4'((/0/*-,%+/*-5,E1J'&';/,*%-'1*%&
'4/*-'-),(10,21*-/E710%0),/*45Q P.'&/,-.),1$-&'*/,-./,21*5-0$2-'1*,1(,21*-/E710%0),'4/*-'-),-1
J/,%2.'/L/4,-.01$+.,(1$0,+/*/0%&,7012/55/5,g9=Q 7" !!Nh

~ M/'-/0%-'1*Q P.'2.,'*L1&L/5,-./,E1J'&';%-'1*,1(,%,.'5-10'2%&&),715'-'L/,/&/E/*-,1(,*%-'1*%&
'4/*-'-)Q

~ M/2%7-$0/Q '*,P.'2.,-./0/,'5,%*,%EJ'-'1*,-1,0/L'5'-,7%5-,5$22/55,'*,%*,*/+%-'L/,(%2-105,'*
%*,%0/%,1(,21*-/E710%0),701J&/E5,g9=Q 7" !!Nh

~ M/'*-/070/-%-'1*Q '*,P.'2.,.'5-10'2%&&),*/+%-'L/,(%2-105,%0/,70/5/*-/4,%5,21*-/E710%0)
%4L%*-%+/5,10,%5,&%0+/&),*/$-0%&,g9=Q 7" !!Nh

~ M/7$4'%-'1*Q P./0/,*/+%-'L/,(/%-$0/5,-.%-,%0/,*1-,5$'-%J&/,(10,0/'*-/070/-%-'1*,%0/,1E'--/4
(01E,21*-/E710%0),21*5-0$2-'1*5,1(,'4/*-'-),g9=Q 7" !!Nh

??



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

T./0/,%0/,5/L/0%&,U/),(/%-$0/5,'*,*%-'1*%&,'4/*-'-),-.%-,%0/,/57/2'%&&),0/&/L%*-,-1,-./,21*2/7-Q
4/5'+*,%*4,70%2-'2/,1(,*%-'1*,J0%*4'*+" [$*4%E/*-%&,(/%-$0/5,1(,*%-'1*%&,'4/*-'-),'*2&$4/,/"+"
%*,.'5-10'2, -/00'-10)Q 21EE1*,E)-.5,%*4,.'5-10'2%&,E/E10'/5Q %,21EE1*Q E%55,7$J&'2,2$&C
-$0/v 21EE1*,&/+%&,0'+.-5,%*4,4$-'/5,(10,%&&,E/EJ/05Q %*4,%,21EE1*,/21*1E),P'-.,-/00'-10'%&
E1J'&'-), (10,%&&,E/EJ/05" @5,Z'**'/,/-"%&" 1$-&'*/Q %&-.1$+., -./, &%5-, -P1, (/%-$0/5,%0/,4$/
-1,'*20/%5'*+,&/L/&5,1(,5$70%*%-'1*%&,&/+'5&%-'1*,_/"+" af` 0/*4/0/4,&/55,4'5-'*2-'L/&),*%-'1*%&
-.%*,'*,-./,7%5-Q -./,*1-'1*5,1(,%,.'5-10'2,.1E/&%*4Q 21EE1*,E%55,7$J&'2,2$&-$0/Q .'5-10'2%&
E/E10'/5Q %*4,21EE1*,E)-.5,5-'&&,70/L%'&,%5,U/),(/%-$0/5,1(,*%-'1*%&,'4/*-'-),g9=Q 7" !!=h"
A*,-./,7012/55/5,1(,'E%+/,%*4,'4/*-'-),(10E%-'1*,%,0%*+/,1(,L'5$%&Q 51*'2,%*4,'21*'2,E%*'(/5C
-%-'1*5,%0/,7&%)'*+,%,7%0-'2$&%0&),'E710-%*-Q 5'+*'()'*+,01&/" T./5/,E%*'(/5-%-'1*5,21*5-'-$-/
/&/E/*-5,1(,5-0%-/+'/5,1(,%/5-./-'2';%-'1*,%*4,%$-./*62%-'1*,%5,P'&&,J/,5.1P*,'*,2.%7-/0,G"
H1*'2,E%*'(/5-%-'1*5,1(,*%-'1*%&,'4/*-'-),'*2&$4/,'*,7%0-'2$&%0,&%*+$%+/Q %,21$*-0)]5,*%-'1*%&
%*-./EQ 0/+'1*%&,4'%&/2-5,%*4,%22/*-5,g9=Q 7" !!=h" X1-.,L'5$%&,%*4,51*'2,E%*'(/5-%-'1*5,2%*
.%L/,%*,'21*'2,5-%-$5Q J$-,-./0/,2%*,J/,4'52/0*/4,%,2%-/+10),1(,*%-'1*%&,'21*5,'*2&$4'*+,'21*'2
'*4'L'4$%&5Q '21*'2, (%$*%,%*4,^10%Q %*4, '21*'2, (114,%*4,40'*U,1(-/*,%&51, '*, -./,21*-/3-,1(
'21*'2,-0%4'-'1*5,%*4,'21*'2,1JK/2-5,_/"+" E'45$EE/0,71&/`" @5,'21*5,21*5-'-$-/,%*,/&/E/*-
P'-.'*,-./,($*4%E/*-%&,(/%-$0/5,1(,21EE1*,E%55,7$J&'2,2$&-$0/Q -./),.%L/,%*,/57/2'%&&),.$+/
71P/0,1(,5'+*'62%-'1*,7012/55/5" @E1*+5-,-./,L'5$%&,E%*'(/5-%-'1*5,1(,*%-'1*%&,'4/*-'-)Q ^%+5
%0/,-./,E15-, (%E'&'%0,%*4,U*1P*,/3%E7&/5Q _L/0),1(-/*,%&51,5/0L'*+,%5,.'+.&'+.-/0,1(,21$*C
-0),1(,10'+'*,1*,7014$2-5,%*4,5/0L'2/5`,g9=Q 7" !!=hQ &%*4E%0U5Q %02.'-/2-$0%&,5-)&/5Q -0%4'-'1*%&
20%(-Q -0%4'-'1*%&,40/55/5,%*4,$*'(10E5Q -1,*%E/,K$5-,%,(/P" @ L/0),71P/0($&,L'5$%&,E%*'(/5C
-%-'1*,1(,*%-'1*%&, '4/*-'-),'5, &%*452%7/Q 0%*+'*+,(01E,$*'Y$/Q 71-/*-, '21*'2,&%*452%7/5,-.%-
.%L/,J//*,$5/4,(10,5/L/0%&,4/2%4/5,J),*%-'1*%&,-1$0'5E,10+%*';%-'1*5,g9=Q 7" !!<h" M/+'1*C
%&&),2.%0%2-/0'5-'2,&%*452%7/5,%0/,21EE$*'2%-'*+,%,.'+.,5217/,1(,%$-./*-'2'-),%*4,701E'5'*+
57/2'62,/37/0'/*2/5" a57/2'%&&),'E710-%*-,'*,-.'5,21*-/3-,'5,-./,21*2/7-,1(,]2$&-'L%-'*+,71/-'2
57%2/5],_-./,'4/*-'62%-'1*,1(,%,-/00'-10),-.%-,J/&1*+/4,.'5-10'2%&&),-1,%,7%0-'2$&%0,21EE$*'-)`Q %5
Z'**'/,/-"%&" .%L/,1$-&'*/4Q /3/E7&'()'*+,-.'5,21*2/7-,P'-.,'-5,%417-'1*,-1,%+/*4%5,(10,5$5-%'*C
%J&/,4/L/&17E/*-,g9=Q 7" !!<h" T./,57%-'%&';%-'1*,%*4,71/-';%-'1*,1(,&12%&'-'/5,'5,'*,-.'5,-./5'5
'4/*-'6/4,-1,.%L/,%,E$2.,+0/%-/0,%*4,$-E15-,5'+*'()'*+Q E/%*'*+CJ/%0'*+,01&/,_5//,2.%7-/05 =Q
<Q G`,%*4,'5,'*L/5-'+%-/4,40%P'*+,1*,-./,21*2/7-$%&';%-'1*,1(,-./,7014$2-'1*,%*4,4/&'L/0),1(
&'(/5-)&/CJ%5/4,2$&-$0/,57%2/,_5//,2.%7-/0 !`" c/),2$&-$0%&,/&/E/*-5,_-.%-,$5$%&&),%&51,5/0L/,%5
2%-/+10';%-'1*5,P'-.'*,-./,4'52$05'L/,2%*1*';%-'1*,J),E/%*5,1(,5-0%-/+'/5,1(,%/5-./-'2';%-'1*Q
%$-./*-'62%-'1*,%*4,4'5-'*2-'1*,%5,P'&&,J/,5.1P*,'*,2.%7-/0,G`,1(,*%-'1*%&,'4/*-'-),'*,0/&/L%*2/
-1,-./,*%-'1*CJ0%*4'*+,21*5-0$2-,%0/,g2(" 9=Q 77" !9SO!9<h

~ b%*+$%+/
~ b'-/0%-$0/
~ B$5'2
~ [114,%*4,40'*U
~ H710-
~ @02.'-/2-$0/

T./5/,/&/E/*-5,%0/,J%5/4,1*,%,J%5'2%&&),/-.*12/*-0'5-'2,L'/P,-.%-,4/520'J/5,'*4'L'4$%&5,10,51C
2'/-'/5,E%U'*+,2$&-$0%&,/L%&$%-'1*5,%*4,%--0'J$-'1*5,$5'*+,-./'0,1P*,2$&-$0%&,7/057/2-'L/5,%5,-./
J%5/&'*/,20'-/0'%,g9=Q 7" !9Sh" a-.*12/*-0'5E,'5,'*2&$4/4,'*,*%-'1*%&,'4/*-'-),(0%E/P10U,%5,\%
E/%*5,1(,%221$*-'*+,(10,-./,'E710-%*2/,7&%2/4,1*,E%'*-%'*'*+,2$&-$0%&&),2/*-/0/4,L%&$/5,%*4
J/.%L'105],g9=Q 7" !9Sh" Z'**'/,/-"%&" .'+.&'+.-,-./,/L'4/*2/,1(,/-.*12/*-0'5E,'*,/21*1E'2
-/0E5,'*,L'/P,1(,+&1J%&';%-'1*,%*4,\-./,'*20/%5'*+,21E7/-'-'1*,-.%-,*1P,/3'5-5,'*,-./,701L'C
5'1*,1(,E15-,7014$2-5,%*4,5/0L'2/5,g9=Q 7" !9Sh" Z'**'/,/-"%&" %0+$/,-.%-,\/-.*12/*-0'5E,E%)

?F



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

J/,-0/%-/4,%5,%,71-/*-'%&&),$5/($&,E/%*5,1(,5/+E/*-'*+,-%0+/-,E%0U/-5],/E7.%5';'*+,/-.*12/*C
-0'5E5,71-/*-'%&,71P/0,-1,./&7,-1,%2.'/L/,(%L10%J&/,%--'-$4/5,%*4,J/.%L'105,-1P%045,%,21$*-0)]5
7014$2-5,g9=Q 7" !9Sh" @*,$*4/05-%*4'*+,1(,-./,J%5/&'*/,20'-/0'%,1(,2$&-$0%&,7/057/2-'L/5,E%)
J/,./*2/,$*4/05-114,%5,\$5/($&,'*7$-,-1,-./,4/5'+*,1(,*%-'1*CJ0%*4'*+,5-0%-/+'/5],g9=Q 7" !9Sh"
b%*+$%+/,2%*,J/,21*5'4/0/4,%*,$&-'E%-'L/&),4'5-'*2-'L/,%57/2-,%5,21*2/0*5,'4/*-'-)C,%*4,'E%+/C
7012/55/5" b%*+$%+/,.%5,5/L/0%&,'E7&'2%-'1*5,%5,21*2/0*5,*%-'1*,J0%*4'*+,%5,'-,.%5,%,21*5'4C
/0%J&/,01&/,%*4,'E7%2-,%5,5'+*'6/0" b%*+$%+/,0/70/5/*-5,%,0'2.,%*4,4'L/05/,0%*+/,1(,21EE$C
*'2%-'L/,0/51$02/5Q P.'2.,*%-'1*,J0%*4'*+,'*,7%0-'2$&%0,2%*,40%P,1*,g2(" 9=Q 7" !9SO!9!h" @5
Z'**'/,1$-&'*/5,40%P'*+,1*,-./,&'*+$'5-,a",H%7'0Q %,&'*+$'5-'2,'55$/,21*2/0*5,-./,*%-$0/,1(,-./
0/&%-'1*5.'7,J/-P//*,&%*+$%+/,%*4,0/%&'-),O,\%5,-./,P10&45,'*,P.'2.,4'((/0/*-,512'/-'/5,&'L/,%0/
4'5-'*2-,P10&45Q *1-,E/0/&),-./,5%E/,P10&4,P'-.,4'((/0/*-,&%J/&5],g9=Q 7" !9!h" b'-/0%-$0/,E%)
J/,%22104'*+,-1,Z'**'/,L'/P/4,%5,%,\4/-/0E'*%*-,%*4,%&51,%,E%*'(/5-%-'1*,1(,*%-'1*%&,'4/*C
-'-)" 5'*2/,-./,L%0'1$5,(10E5,1(,&'-/0%-$0/,_*1L/&5Q 71/-0)Q 7&%)5,%*4,1-./05`,2%*,\21*-0'J$-/,-1
%,5/*5/,1(,*%-'1*%&,'4/*-'-),%*4,%&51,122%5'1*%&&),%2-,%5,5-%-/C1(C-./C*%-'1*,701*1$*2/E/*-5
g9=Q 7" !9!h" T./,0/&/L%*2/,1(,&'-/0%-$0/,%*4,'-5,0%*+/,1(,($*2-'1*5,-1,*%-'1*,J0%*4'*+,&'/5,'*,-./
71P/0,1(,&'-/0%-$0/,-1,/5-%J&'5.,'*,%*,$*7&%**/4,P%),%,2/0-%'*,'E%+/,1(,-./,*%-'1*,10,7&%2/5,%*4
7/0'145,P'-.'*,-./,5217/5,1(,-./,*%-'1*,5-%-/5,0/&/L%*-,-1,-./,2%*1*';%-'1*5,1(,*%-'1*%&,2$&-$0/
\P.'2.,E%),10,E%),*1-,2.'E/,P'-.,-./,4/5'0/4,'E%+/,1(,1(62'%&,J14'/5,5$2.,%5,*%-'1*%&,-1$0'5-
J1%045],g9=Q 7" !9!h" @&&,1(,%,21$*-0)]5,&'-/0%0),1$-7$-,0/70/5/*-5,\%,4//7/0,%*4,0'2./0,01$-/
'*-1,%,21$*-0),5,2$&-$0/,%*4,75)2./,-.%-,21$&4,J/,1J-%'*/4,-.01$+.,%*),J0%*4'*+,2%E7%'+*Q
*1,E%--/0,.1P,20/%-'L/],g9=Q 7" !99h" A*,-./,21*-/3-,1(,*%-'1*,J0%*4'*+Q -./,'E7&'2%-'1*5,%0/
-P1(1&4D

605-Q &'-/0%-$0/,*//45,-1,J/,5$7710-/4,%5,7%0-,1(,-./,*%-'1*]5,2$&-$0%&,5-0%-/+)Q %*4
5/21*4Q %,21104'*%-'*+,J14),*//45,-1,J/,/5-%J&'5./4,'*,104/0,-1,/*5$0/,-.%-,P./*
-./,*%-'1*]5, &'-/0%0),6+$0/5,E%U/,%*,'E7%2-,1*,-./,P10&4,5-%+/Q 1-./0,5/2-105,1(
-./,*%-'1*,J/*/6-,(01E,-.'5,-.01$+.,21104'*%-/4,/L/*-5,-1,J115-,-1$0'5EQ J0%*4/4
/3710-5,%*4,51,1*" g9=Q 7" !99h

T./,/3'5-/*2/,1(,5$2.,%,21104'*%-'*+,J14),'5,20$2'%&Q 5'*2/,1-./0P'5/,17710-$*'-'/5,(10,5)*C
/0+),P'&&,J/,&15-Q %22104'*+,-1,Z'**'/,/-"%&" g9=Q 7" !99h" B$5'2,'5,%*1-./0,210/,/&/E/*-,1(
*%-'1*%&,'4/*-'-),%*4,21$&4,J/,%0+$/4,-1,.%L/,J//*,$*4/0$-'&';/4,'*,21$*-0)]5,*%-'1*CJ0%*4'*+
2%E7%'+*5Q %22104'*+,-1,Z'**'/,/-"%&" \i1P/L/0Q 51E/,21$*-0'/5,.%L/,J//*,0/2/7-'L/,-1,-./
71-/*-'%&,71P/0,1(,E$5'2,-1,21EE$*'2%-/,-./,*%-'1*]5,'4/*-'-),'*,%,715'-'L/Q 2/&/J0%-10),P%)]
g9=Q 7" !99h" @5,21*2/0*5,(114,%*4,40'*UQ (/P,21E71*/*-5,1(,*%-'1*%&,'4/*-'-),21$&4,J/,E10/
/370/55'L/,1(,-./,*%-'1*,%5,%&51,Z'**'/,7$-,'-" T./,5'+*'62%*2/,1(,-.'5,210/,/&/E/*-,'5,%E1*+5-
1-./0,1$-21E/5,0/^/2-/4,'*, -./,701&'(/0%-'1*,1(, (114,%*4,40'*UC0/&%-/4,*%-'1*%&,701E1-'1*5
1L/0,0/2/*-,)/%05,1*,J1-.Q *%-'1*%&Q %*4,0/+'1*%&,&/L/&5,g9=Q 7" !99h"99" H710-,E%),J/,21*5'4C
/0/4,-1,J/,%,2/*-0%&,21*-0'J$-'*+,(%2-10,-1,%,5/*5/,1(,*%-'1*%&,'4/*-'-)" H710-,/*+/*4/05,.'+.
&/L/&5,1(,7%55'1*,%*4,L/.'2&/5,(10,0/+'1*%&,%*4,/-.*'2,'4/*-'-),_/"+",(11-J%&&`,g9=Q 7" !9=h" T./0/
'5,%,0%*+/,1(,/3%E7&/5,+'L'*+,/L'4/*2/,-.%-,-./,.15-'*+,1(,'*-/0*%-'1*%&,5710-,/L/*-5,5$2.,%5
(10, '*5-%*2/, -./,I&)E7'2,>%E/5,.%L/,J//*,/((/2-'L/&),$5/4, -1, (%L10%J&),7$J&'2';/,%*4, 0/C
'E%+/,%,7&%2/,1*,%,+&1J%&,52%&/" A*,7%0-'2$&%0,.$+/,5710-,/L/*-5,5$2.,%5,a$017/%*,[11-J%&&
2.%E7'1*5.'7,10,[A[@ d10&4,2$7,'*2&$4/,+0/%-,17710-$*'-'/5,-1,-%U/,2/*-0/,5-%+/,'*,-./,E'*45
1(,E'&&'1*5,1(,7/17&/Q -.%-,'5,'*20/%5/,L'5'J'&'-),%*4,(%E'&'%0'-),g9=Q 7" !9<h" @02.'-/2-$0/,'*C
2&$4/5,57%-'%&,10+%*';%-'1*,1(,&'L'*+,/*L'01*E/*-,%*4,-.$5,E%),0/^/2-,'4/*-'62%-'1*,J/-P//*

== LD/./%-1$&-+%-5$#*+'()$#-30'(&/.-0%-'00#.+%$*+%2-$-5#040*+0%$)-'$45$+2%-0%-LD/.+&1-300.-D+*1+%-*1/-Kf[
'0%'/5*-+45)/4/%*/.-&+%'/-=ZZW-M&//-'1$5*/# NP

FS



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

%02.'-/2-$0/,%*4,21*52'1$5&),E%*%+/4,*%-'1*%&,'4/%&5,g9=Q 7" !9<h" T./,4'52$55'1*,1*,5'+*'C
()'*+,U/),/&/E/*-5,%*4,*%-'1*%&,'4/*-'-),&/%4,4'0/2-&),-1,-./0/-1,'*-/0&'*U/4,21*5'4/0%-'1*5,1*
5-/0/1-)7'*+,'*,-./,21*-/3-,1(,*%-'1*%&,'E%+/,%*4,*%-'1*,J0%*4'*+"

.R;R.R7R @$%)%"$A0%&/1#*/-61=%/-#/$8%/,"#$%\$/"4/#1$-"#/X)1#*-#=

W%-'1*5,-11,.%L/,5-/0/1-)7/5Q P.'2.,2%*,J/,715'-'L/Q */$-0%&,10,*/+%-'L/Q %*4,%,E%K10,1JK/2-'L/
1(,4/L/&17'*+,%,*%-'1*,J0%*4,'5,-1,21$*-/0,-./,(0/Y$/*-&),*/+%-'L/,5-/0/1-)7'*+,1(,*%-'1*5,-.%-
'*2&$4/5,71-/*-'%&&),4%E%+'*+,/((/2-5,g9=Q 7" !9Nh,%5,P/&&,%5,0/C21*5-0$2-,1$-4%-/4,5-/0/1-)7/5"
T./,%0/%,1(, 5-/0/1-)7'*+, (/%-$0/5, %, 2&/%0, 21*2/7-$%&,1L/0&%7,J/-P//*, -./,*%-'1*%&, '4/*-'-)
&'-/0%-$0/,%*4,-./,21$*-0)C1(C10'+'*, &'-/0%-$0/,%5,1$-&'*/4,J),Z'**'/,/-"%&" g9=Q 7" !9Nh" AEC
710-%*-,4/-/0E'*%*-5,1(,*%-'1*%&,5-/0/1-)7/,7/02/7-'1*5,2%*,J/,2$&-$0%&,%0-'(%2-5,5$2.,%5,(10
'*5-%*2/,6&E5,g9=Q 7" !9Nh,%*4,%J1L/,4/520'J/4,U/),(/%-$0/5,1(,*%-'1*%&,'4/*-'-)" A*,512'%&C
%*4,2$&-$0%&C52'/*-'62,21*-/3-5Q -./,-/0E,5-/0/1-)7/,E/%*5,%,J'%5/4,L'/P,1(,%,21&&/2-'L/,-.%-
'5,Y$'-/,0/5'5-%*-,-1,2.%*+/,10,%4K$5-,(01E,21$*-/0L%'&'*+,/L'4/*2/" H-/0/1-)7/5,7&%),%,20$2'%&
01&/,'*,-./,(10E%-'1*,1(,'E%+/5,-.%-,%0/,E/*-%&,52./E%-%,21*-%'*'*+,'*,+/*/0%&,1JK/2-'L/,%*4
5$JK/2-'L/Q -0$/,%*4,P01*+,21*2/'L%J'&'-'/5,%5,P/&&,%5,/37/0'/*2/5,_21&&/2-'L/,10, '*4'L'4$%&`
21*2/0*'*+,%,5$JK/2-,1(,17'*'1*gG=Q 7"9F<C9FGh" X%5/4,1*,d",b'77E%**]5,0/5/%02.Q 5-/0/1C
-)7/5,%0/,21*5'4/0/4,%,J%5'2,7/02/7-'1*C,%*4,2%-/+10';%-'1*C7012/55,$5/4,J), '*4'L'4$%&5, '*
104/0,-1,0/4$2/,-./,21E7&/3'-),1(,-./'0,/*L'01*E/*-"9=" H-/0/1-)7/5,2%*,-.$5,J/,$*4/05-114
%5,5'E7&'5-'2,%*4,52./E%-';'*+,21+*'-'L/,52./E%-%,-.%-,./&7,-1,5-0$2-$0/,0/%&'-),%*4,2%-/+10';/
'*(10E%-'1*,%*4,'E70/55'1*5,'*,104/0,-1,(%2'&'-%-/,10'/*-%-'1*,'*,/L/0)4%)C&'(/,L'%,5/&/2-'L/,701C
2/55/5,1(,21+*'-'1*v -./),%0/,5-%*4%04';/4,K$4+E/*-5,1(,%,21&&/2-'L/,%J1$-,'-5/&(,10,1-./05,gG=Q
77" !F?O!FFh" AE710-%*-,-1,21*5'4/0%-'1*5,1*,*%-'1*%&,'E%+/,%*4,*%-'1*,J0%*45,'5,($0-./0E10/
-.%-,5-/0/1-)7'2,7/02/7-'1*,5-0$2-$0/5,21+*'-'L/,7012/55'*+,%*4,U*1P&/4+/C104/05,%*4,21*5-'C
-$-/5,'*,E%*),2%5/5,-./,+01$*4P10U,(10,21&&/2-'L/,'4/*-'-),7%--/0*5Q P.'2.,2%*,J/,0/C4/6*/4
%*4,715'-'L';/4,gG=Q 7" !FFh" T./5/,21*5'4/0%-'1*5,2100/571*4,P'-.,0/2/*-,6*4'*+5,P'-.'*,-./
21+*'-'L/,5-$4'/5Q '4/*-'()'*+,5-/0/1-)7/5,J/'*+,%*,'E710-%*-,21E71*/*-,1(,-./,21+*'-'L/,%77&'C
%*2/,-1,4'+/5-'1*,1(,21E7&/3,512'%&,'*(10E%-'1*,g!S9Q 77" =9!O=99h" b'-/0%-$0/,1*,5-/0/1-)7/5
.%5,'4/*-'6/4,-./,(1&&1P'*+,($*2-'1*5,_#$%5-.1((`,gGGQ 7" 99=hD

~ :1+*'-'L/,($*2-'1*,_2&%55'62%-'1*,1(,'*(10E%-'1*`
~ @((/2-'L/,($*2-'1*,_/-.*12/*-0'5E,(10,-./,7$0715/,1(,'4/*-'-)CJ$'&4'*+`Q %*4
~ H12'%&,($*2-'1*,_4/E%02%-'1*,1(,'4/*-'-)C+/*/0%-'1*,R'*C+01$7O1$-C+01$7,%*4,(10E%-'1*

1(,512'%&,5-0$2-$0/5`

T./5/, ($*2-'1*5,2%*,J/, '*^$/*2/4,J),E$&-'7&/,P%)5Q /57/2'%&&),J),512'%&';%-'1*C0/&%-/4, '*C
5-%*2/5,%*4,E%55,E/4'%" @5,21*2/0*,-./,E/%*'*+,1(,5-/0/1-)7/5,($0-./0,'*-/0(/0'*+,($*2-'1*5
.%L/,J//*,1$-&'*/4,-1,'*2&$4/,g2(" !!VhD

~ M/(/0/*-'%&,($*2-'1*D -./,20/%-'1*,1(,0/%&'-),J),0/(/0/*2/,-1,21EE1*,/37/0'/*2/5Q 5-0$2C
-$0'*+,1(,21EE$*'2%-'1*

~ M./-10'2,($*2-'1*D 7/0(10E%-'L/,%57/2-5Q %5,5-/0/1-)7/5,%0/,(%0,E10/,7/0(10E/4,-.%*,21*C
5-0$2-/4,J),21&&/2-'L/5,5'*2/,-./),$*(1&4,%,&'(/,1(,-./'0,1P*

=B q<-g+554$%%-+%*#0.('/.-*1/-'0%'/5*-&*/#/0*,5/-$%.-+%@/&*+2$*/.-*1/-/4/#2/%'/-$%.-3(%'*+0%&-03-&*/#/07
*,5/&-F,-.+33/#/%*+$*+%2-*1/-sD0#).-0(*&+./t-3#04-*1/-'0%&*#('*/.-s5+'*(#/&-+%-0(#-1/$.&t-M!:==P

F!
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~ H)EJ1&'2,($*2-'1*D 0/(/05,-1,-P1,7155'J'&'-'/5,1(,/E/0+/*2/,10,-./,4'5/*-%*+&/E/*-,(01E
%,10'+'*%&&),.'5-10'2%&,21EE$*'2%-'1*%&,21*-/3-,O,_%$-1*1E';%-'1*,'*,-./,21$05/,1(,-./
5-/0/1-)7/]5,$5/,1*2/,-./,5-/0/1-)7/,($&6&5,2/0-%'*,%221$*-5,5$2.,4'5-'*2-'1*Q %--0%2-'L'-)
%*4,-./,%J'&'-),1(,21EE/02'%&';%-'1*Q %*4,_9`Q '*-/0(/0/*2/5,P'-.,1-./0,5-/0/1-)7/5"

@5,5-/0/1-)7/5,21*5'5-,1(,0/(/0/*-'%&,/&/E/*-5,-.%-,%0/,0./-10'2%&&),10+%*';/4,'*,5-0$2-$0/5,%*4
'*-/00/&%-/,5)*-%2-'2%&&),P'-.,1-./0,5-/0/1-)7/5Q -./),4/L/&17,%*,'*4/7/*4/*-,/3'5-/*2/,g!!Vh"
T.'5,U'*4,1(,4/L/&17E/*-,'5,J/'*+,(102/4,J),E%55,E/4'%,-.%-,'*20/%5'*+&),%0/,-./,21*5-0$2C
-105,1(,0/70/5/*-/4,10,%&&/+/4,0/70/5/*-/4,0/%&'-'/5Q 7014$2/,'21*1+0%7.'/5,%*4,'*-/0(/0/*2/
1(,4'((/0/*-,5-/0/1-)7/5Q %*4,'*^$/*2/,'E%+/5,P'-.'*,4'((/0/*-,2$&-$0/C57%2/5,_/"+",@E/0'2%*
%*4,a$017/%*,6&E`, g2(" !!Vh" T.'5,1J5/0L%*2/,.'+.&'+.-5, -./,/L'4/*-,71P/0C5217/,1(,E%55
E/4'%,%&51,%5,21*2/0*5,-./,21*-/3-,1(,*%-'1*%&,701E1-'1*,2%E7%'+*5,%*4,'*,7%0-'2$&%0,E%55
E/4'%,J%5/4,2%*1*';%-'1*,1(,*%-'1*%&,2$&-$0/,P'-.'*,*%-'1*,J0%*4'*+" @ 0/^/3'L/,$5%+/,1(
5-/0/1-)7/5,2%*,/((/2-,J1-.Q -./,4'52&15$0/,1(,5-/0/1-)7/5,10,%&51,-./,J115-,1(,-./'0,5)EJ1&'2
($*2-'1*Q %*4,%5,-./,2%5/,E%),J/Q 0/5$&-,J1-.,1$-21E/5,%-,-./,5%E/,-'E/,g2(" !!Vh" H-/0/1-)7/5
%0/,E10/1L/0,21*5-'-$-'L/,/&/E/*-5,1(,'E%+/5,-.%-,%0/,&%0+/&),J%5/4,1*,E/-%7.10';%-'1*,%*4
E/%*'*+,%520'7-'1*,g2(" !S9Q 77" =9!O=99hQ %*4,2%*,J/,$*4/05-114,%5,5'+*'()'*+,21**1-%-'1*C
%*4,4'5-'*2-'1*C5)5-/E5" >/*/0%&,2.%0%2-/0'5-'25,1(,'E%+/5,%0/,-.%-,-./),4/7'2-,21E7&/3Q E$&C
-'4'E/*5'1*%&,5)5-/E5,1(,21*52'1$5*/55Q J$'&4,/*-'-'/5,%*4,$*4/0+1,2/0-%'*,5-%+/5,1(,4/L/&17C
E/*-Q %5,(10,'*5-%*2/,7.%5/5,1(,/5-%J&'5.E/*-,%*4,7.%5/5,1(,5-/0/1-)7'2,21*51&'4%-'1*,g!S9Q
77" =9!O=99h" AE%+/5,%0/,($0-./0E10/,0/&%-'L/&),5-%J&/,1L/0,-'E/,%*4,1*&),2.%*+/%J&/,$*4/0
2/0-%'*,2'02$E5-%*2/5" d'-.,-./,7012//4'*+,+&1J%&';%-'1*,1*,512'/-%&,E'201,%*4,E%201,&/L/&5Q
5-/0/1-)7/5,.%L/,%*,'*20/%5'*+&),.'+./0,'E7%2-,1*,'*-/02$&-$0%&,21*-%2-5Q /57/2'%&&),'*,-./,21*C
-/3-,1(,-./,'*-/0*/-,0/L1&$-'1*v -./,5217/,1(,$*21*-01&&/4,%*4,$*0/^/2-/4,570/%4,1(,5-/0/1-)7/5
2%*,0/5$&-,'*,.$+/,71&'-'2%&,%*4,512'%&,'E7%2-5" i/*2/Q *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
5//E,-1,21*5-'-$-/,%,L/05%-'&/,5-0%-/+'2%&Q %*4,4'%&1+$/C10'/*-/4,%7701%2.,-1,4/%&,P'-.,1$-4%-/4
10,*/+%-'L/,5-/0/1-)7/5,%*4,'E%+/5,%*4,0/'*(102/,715'-'L/,10,$74%-/4,1*/5,'*,-./,21*-/3-,1(
%2-$%&,512'/-%&,4/L/&17E/*-5" T./5/,21*5'4/0%-'1*5,-0%2/,J%2U,-1,-./,5-0%-/+'2%&,7155'J'&'-'/5
1*,-./,J%5'25,1(,J0%*4,E%*%+/E/*-,-./10),%*4,715-E14/0*,71&'-'25" T./,(1&&1P'*+,5/2-'1*
-.$5,4/%&5,P'-.,($0-./0,5-/75,1(,-./,4/L/&17E/*-,%*4,'E7&/E/*-%-'1*,1(,*%-'1*,J0%*4'*+"

.R;R.R;R E1$-"#/X)1#*/`-&-"#/1#*/#1$-"#/X)1#*/1),8-$%,$+)%/O&$1Z%8"2*%)/01)$-,-01$-"#S

@5,%&51,Z'**'/,/-"%&" 1$-&'*/Q -./,(10E$&%-'1*,%*4,'E7&/E/*-%-'1*,1(,%,*%-'1*,J0%*4'*+,5-0%-/+)
'*2&$4/5,'*'-'%&&),-./,Y$/5-'1*,1(,'*L1&L/E/*-" [01E,%,E%*%+/0'%&,7/057/2-'L/Q -./,(1&&1P'*+
%57/2-5, 0/70/5/*-,U/),2.%&&/*+/5, -1, -./,*%-'1*,J0%*4'*+,21*2/7-D -./,/3-/*-,1(,5-%U/.1&4/0
7%0-'2'7%-'1*Q -./,21104'*%-'1*,1(,*%-'1*CJ0%*4,-1$2.,71'*-5Q -./,4/L/&17E/*-,1(,%,21./0/*-
*%-'1*CJ0%*4,%02.'-/2-$0/,%*4,-./,.'+.&),71&'-';/4,*%-$0/,1(,*%-'1*,J0%*4'*+,g9=Q 7" !?Vh" @(-/0
.%L'*+,1$-&'*/4,-./,605-,%57/2-,'*,-./,70/L'1$5,5/2-'1*5Q -.'5,5/2-'1*,-.$5,4/%&5,P'-.,-./,&%5-
-P1,%57/2-5,4/%&5,-1,J/,4'52$55/4,C,*%-'1*,J0%*4,%02.'-/2-$0/,'*2&$4'*+,*%-'1*,J0%*4,L'5'1*
%*4,*%-'1*,J0%*4'*+,%5,/&/E/*-,P'-.'*,*%-'1*%&,71&'2'/5" T./,4/L/&17E/*-,1(,%,*%-'1*,J0%*4
L'5'1*,21*5'5-5,$5$%&&),1(,-P1,5-%+/5,%*4,5/L/0%&,7012/55/5" d.%-/L/0,-/2.*'Y$/,10,5'E7&),701C
2//4'*+,'5,%77&'/4Q -./,E%'*,%'E,1(,-./,605-,5-%+/5,'5,-1,'4/*-'(),-./,210/,L%&$/5,1(,-./,*%-'1*
J0%*4,L'5'1*,P.'&/,-./,5/21*4,5-%+/5,E%'*,21*2/0*,'5,-1,5/--,1JK/2-'L/5,-1,/*%J&/,2117/0%-'1*
-1P%045,L'5'1*,1(, -./,*%-'1*,J0%*4, g!FQ 7" !Nh" T./,7012/55,1(, 5$0(%2'*+, -./,*%-'1*CJ0%*4C
L'5'1*Q 4/L/&17'*+,-./,21*2/7-,%*4,'*210710%-'*+,-./,*%-'1*5,J0%*4]5,/&/E/*-5,5.1$&4,/*-%'&
-./,21&&/2-'L/,'*L1&L/E/*-,%*4,2117/0%-'1*,1(,-./,U/),5-%U/.1&4/05,'*-/0/5-/4,'*,5.%7'*+,-./
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*%-'1*,J0%*4,g!FQ 7" !Nh" A*,104/0, -1,/37&'2'/-&),4/L/&17, -./,*%-'1*,J0%*4,L'5'1*,%*4,$*'()
7155'J&),%77/%0'*+,L%0'1$5,L'5'1*5Q 4'((/0/*-, -/2.*'Y$/5,2%*,J/,%77&'/4Q %5, (10, '*5-%*2/, -./
21EE1*,Z/&7.'2,J0%*4CL'5'1*'*+,-/2.*'Y$/,-.%-,%'E5,-1,5$0(%2/,-./,21&&/2-'L/&),%+0//4,L'C
5'1*,g!FQ 7" !Nh" T./,5-0/*+-.,P'-.,-.'5,-/2.*'Y$/,%22104'*+,-1,4/,:./0*%-1*),'5,-./,%&&1P%*2/
(10,%,7012/55,-.%-,2%*,J/,(1&&1P/4,-1,%00'L/,%-,%,21*5/*5$5,L'5'1*" H$2.,%,7012/55,*/2/55'C
-%-/5,%5,%*,'*'-'%&,5-/7,'4/*-'()'*+,U/),5-%U/.1&4/05,'*-/0/5-/4,'*,5.%7'*+,-./,*%-'1*,J0%*4,g!FQ
7" !Nh" c/),5-%U/.1&4/05,E'+.-,'*2&$4/,0/70/5/*-%-'L/5,(01E,4'((/0/*-,512'/-%&,4'E/*5'1*5,%*4
6/&45,5$2.,%5,+1L/0*E/*-Q -1$0'5EQ E/4'%Q 21EE/02/Q W>I5,/-2" g!FQ 7" !Nh" T.01$+.1$-,%
E$&-'C5-%+/C7012/55,'*2&$4'*+,%,0%*+/,1(,0/^/2-'1*C%*4C0/L'5'1*C&1175Q E15-,21EE1*,-./E/5
%0/,'*4/*-'6/4,%E1*+5-,-./,'*L1&L/4,5-%U/.1&4/05,'*4'L'4$%&,/37&%*%-'1*5,1(,-./,*%-'1*,J0%*45
L'5'1*,%*4,'-5,21E71*/*-5,_/"+" ($-$0/Q 7$0715/Q L%&$/5`,J),%*,'E7%0-'%&,21104'*%-10Q %*4,5/*4
J%2U,-1,-./,5-%U/.1&4/05,-.%-,%0/,%5U/4,-1,0/^/2-,1*,-./'0,0/57/2-'L/,L'5'1*,21E7%0/4,P'-.,-./
%++0/+%-/,21EE/*-5,%*4,-1,21*5'4/0,0/L'5'*+,-./'0,10'+'*%&,5-%-/E/*-" T.'5,7012/55,J%5/4,1*
-./,1$-&'*/4,7012/4$0/, '5, '-/0%-/4,$*-'&,%,21*5/*5$5, '5,%221E7&'5./4,g!FQ 7" !Nh" @(-/0, -.'5
605-,5-%+/Q 21*5'5-'*+,1(,-./,7012/4$0/,1(,4/6*'*+,-./,*%-'1*,J0%*4,%*4,E%U'*+,/37&'2'-,-./
L%&$/5Q -./,5/21*4,5-%+/,'5,'*4$2/4,J),%*,%+/*4%,5/--'*+,%*4,0/'*(102'*+,1(,1JK/2-'L/5" T./
*/3-,5-/7,'*2&$4/5,-./,E//-'*+CJ%5/4,P10U,-1P%045,-./,*%-'1*,J0%*4,L'5'1*,'*,U/),5-%U/.1&4/0
+01$75Q P./0/,/L/0),5-%U/.1&4/0,J/+'*5,-1,%0-'2$&%-/,.1P,-./),21*2/'L/,-./,*%-'1*,J0%*4,g!FQ
7" !Nh" i/0/J)Q '*(10E%-'1*,/32.%*+/,%J1$-, -./,J0%*4,1JK/2-'L/5,1(,/%2.,5-%U/.1&4/0,-%5U5
-1,%2.'/L/,-./,0/57/2-'L/,1JK/2-'L/5,%*4,%55$E7-'1*5,%J1$-,-./,L%&$/5,%*4,-./,701E'5/4,/3C
7/0'/*2/,5-0'L/*,-1,5$7710-,'5,%-, -./,210/,1(,-./,4'%&1+$/CJ%5/4,7012/55" T./,1L/0%&&,%'E,'5
-1,70/7%0/, (10, 2117/0%-'1*, (10, -./,J$'&4'*+,1(, %,E10/, 21./0/*-, *%-'1*,J0%*4,21*2/7-, g!FQ
77" !NO!Vh" T./,6*%&,7012//4'*+5,1(,-./,7012/55/5,%0/,4'52$55'1*5,%*4,4/2'5'1*5,1*,P%)5,%*4
(10E5,1(,2117/0%-'1*,%*4,21*2/0-/4,%2-'1*,(10,-./,J$'&4'*+,1(,%,E10/,21./0/*-,*%-'1*,J0%*4
g!FQ 7" !Vh" T./,21*5'4/0%-'1*5,1*,21./0/*2),%5,21*2/0*5,-./,*%-'1*,J0%*4,&/%45,J%2U,-1,-./
%57/2-,1(,*%-'1*,J0%*4,715'-'1*'*+,%*4,4'0/2-&),-1,-./,5/21*4,20$2'%&,J0%*4'*+,-./10)CJ%5/4
E14/&,1(,*%-'1*,J0%*4'*+D -./,U/),21*2/7-,1(,J0%*4C%02.'-/2-$0/,_WX@M` -.%-,.%5,J//*,4/6*/4
%5,%*,\10+%*';'*+,5-0$2-$0/,1(,-./,J0%*4,710-(1&'1,-.%-,57/2'6/5,-./,J0%*4,01&/5,%*4,-./,0/&%-'1*C
5.'75,%E1*+,J0%*45,%*4,4'((/0/*-,7014$2-CE%0U/-,J0%*4,21*-/3-5],g!SNQ 7" !FVh" @5,21*2/0*5
J0%*4,%02.'-/2-$0/,-./0/,%0/,*1,$*'L/05%&,+$'4/&'*/5Q J$-,-./0/,/3'-5,%,0%*+/,1(,J%5'2,5-0$2-$0/5Q
%&&1P'*+,(10,/*4&/55,L%0'%-'1*5,%*4,7/0E$-%-'1*5,g2(" !SNQ 7" !F?h" A*,-./,21*-/3-,1(,*%-'1*
J0%*4'*+,.1P/L/0Q -./,+/*/0%&,E14/&,1(,$EJ0/&&%,J0%*4,.%5,J//*,-0%*5715/4,'*,4'((/0/*-,P%)5
-1,-./,'4/%,1(,*%-'1*,J0%*4,%02.'-/2-$0/"9< T./,7$0715/,1(,%,*%-'1*,$EJ0/&&%,J0%*4,'5,-1,&'*U
-1+/-./0,'*4'L'4$%&,5$JCJ0%*45,0/(/00'*+,-1,/"+" 0/+'1*5Q 2'-'/5,%*4,-./'0,'*4$5-0),5/2-105,5$2.,%5
-1$0'5E,%*4,/3710-5,g!SNQ 7" !FFh" A*,%77&)'*+,-./,$EJ0/&&%,J0%*4,%7701%2.Q '-,J/21E/5,/%5'/0
(10,U/),7$J&'2,%*4,70'L%-/,5-%U/.1&4/05,-1,%2U*1P&/4+/,-./,'E710-%*2/,1(,2&/%0,5-0%-/+'/5,1*
*%-'1*%&,701E1-'1*,%*4,21*2/0-/4,E/55%+/5,(10,-./,7$0715/,1(,%--0%2-'*+,-1$0'5-5Q '*L/5-105Q
21*5$E/05Q /*-0/70/*/$05,%*4,1-./0,-%0+/-,+01$75,g!SNQ 7" !FFhD9G

T./,7$0715/,1(,-./,J0%*4,%02.'-/2-$0/,21*2/7-,'5,-1,'*5-'&&,51E/,104/0,%*4,5-0$2-$0/
1*,%*,1-./0P'5/,570%P&'*+,%*4,4'5K1'*-/4,&'5-,1(,5$JCJ0%*45Q '*,104/0,-1,%2.'/L/
5)*/0+'5-'2,J/*/6-5,%*4,-1,%4L%*2/,-1,1L/00/%2.'*+,*%-'1*CJ0%*4,g!SNQ 7" !FFh

T./,J%5'2,7/057/2-'L/,1(,-./,*%-'1*,J0%*4,%5,%,U'*4,1(,$EJ0/&&%,J0%*4,-1,%&&,1-./0,%55/-5,701C
L'4/4,J),%,*%-'1*,5-%-/, '5,4'0/2-&), &'*U/4,-1,-./,Y$/5-'1*,1(,5-%U/.1&4/0,7%0-'2'7%-'1*,'*, -./
*%-'1*%&,701E1-'1*,21*2/7-,/E7&1)'*+,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" @5,1$-&'*/4,'*

=9 /<2-b00)/,-$%.-^0D+/-+%-*1/-'$&/-03-L0(*1->3#+'$6 &//-8=B6 55< !:Oi!::;
=N L//-30#-+%&*$%'/-*1/-.+&'(&&+0%-0%-f'/)$%.T&-/A5/#+/%'/&-+%-8=B6 55< !OBi!OR;
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70/L'1$5,5/2-'1*5Q -./0/,'5,%,.$+/,%*4,./-/01+/*/1$5,0%*+/,1(,5-%U/.1&4/05,-1,J/,'*L1&L/4,'*,*%C
-'1*%&,7&%2/,E%0U/-'*+,O,'-,'5,-.$5,20$2'%&,-1,4/L/&17,%,L/05%-'&/,5-0$2-$0/,P'-.'*,-./,(0%E/P10U
1(,7$J&'2,71&'2)CJ%5/4,&1*+C-/0E,*%-'1*%&,701E1-'1*,5-0%-/+)Q %5,/"+" -./,+/*/0%&,%7701%2.,1(
%*,$EJ0/&&%,J0%*4" ['+" !=,'&&$5-0%-/5,%,7155'J&/,WX@M -.%-,21$&4,/*%J&/,%,*%-'1*,-1,'*-014$2/
51E/,5-0%-/+'2,4'0/2-'1*,%*4,21104'*%-'1*,-1,'-5,.15-,1(,5$JCJ0%*45"
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)*+,-% .'&/'( "1/-j^>Q M%$*+0%7F#$%.-$#'1+*/'*(#/P-40./)-8!ZR6 5< =ZZ;

T./,WX@M E14/&,701715/5,%,J0%*4,%02.'-/2-$0/,-.%-,/*21E7%55/5,-./,$EJ0/&&%,_./0/,-./,*%C
-'1*`Q /*4105/4,J0%*45, _/"+" ./0/, -./,*%-'1*]5, -1$0'5E`,%*4,J0%*4/4, _10,5-%*4%&1*/,J0%*45`
5-0$2-$0/5,_/"+" 2$&-$0%&,6+$0/5,'*,-.'5,/3%E7&/`Q %*4,'5,'*-/*4/4,-1,5-'E$&%-/,-./,20/%-'L/,4/C
L/&17E/*-,1(, 5)*/0+'5-'2, &'*U%+/5,J/-P//*,4'((/0/*-, 5$JCJ0%*45, _/"+" J/-P//*, -1$0'5E,%*4
-%&/*-,%--0%2-'1*g!SNQ 77" !FFC9SSh,B10/1L/0Q 5$2.,%*,%7701%2.,'5, \4/5'+*/4,-1,70/L/*-, -./
701&'(/0%-'1*,1(,$*21104'*%-/4,L'5$%&,J0%*4'*+,5)5-/E5,-.%-,21$&4,2%$5/,21*($5'1*,'*,-%0+/-
%$4'/*2/5,%*4,0/4$2/,71-/*-'%&,5)*/0+'/5],g!SNQ 7" 9SSh" T./,0/Y$'0/E/*-,1(,21104'*%-/4,L'C
5$%&,5)5-/E5,'*,104/0,-1,%2.'/L/,L'5'J'&'-),%*4,%--/*-'1*,'5,4'52$55/4,'*,2.%7-/0,G,'*,-./,21*-/3-
1(,5-0%-/+'/5,1(,%/5-./-'2';%-'1*" I*,-./,'*5-'-$-'1*%&,&/L/&Q -./,/&%J10%-'1*,1(,5$2.,L'5$%&,5)5C
-/E5,0/Y$'0/5,-./,P10U,P'-.,%4L/0-'5'*+,%+/*2'/5,10,J0%*4'*+,21*5$&-%*2'/5Q P.15/,P10U,0/5-5
&%0+/&),1*,/5-%J&'5.'*+,715'-'1*'*+,7&%-(10E5,%*4,-./*,4/5'+*'*+,%770170'%-/,20/%-'L/,/3/2$-'1*
-1,%2.'/L/,5$22/55($&,'E7&/E/*-%-'1*,1(,4/5'0/4,715'-'1*'*+,g2(" 9=Q 7" G=h" @*,/L/0C70/5/*-
21E7&'2%-'*+,(%2-10,'*,*%-'1*,J0%*4'*+,'*,+/*/0%&,%*4,'*,*%-'1*CJ0%*4,715'-'1*'*+,57/2'62%&&)Q
0/5'4/5,'*,-./,71&'-'2%&,5/*5'-'L'-'/5,1(,-./,L%0'1$5,5-%U/.1&4/05,-.%-,E$5-,J/,%221EE14%-/4"
d./*,-0%*5(/00'*+,-./,21*2/7-,1(,$EJ0/&&%,J0%*4'*+,-1,-./,6/&4,1(,*%-'1*,J0%*4'*+Q -./,1L/0%&&
$EJ0/&&%,*%-'1*CJ0%*4,E%),J/,L'/P/4,%5,-./,21E7&/3,7014$2-,P.'&5-,/*-'-'/5,5$2.,%5,-1$0'5E
J1%045Q /3710-,701E1-'1*,%+/*2'/5Q '*P%04,'*L/5-E/*-,%+/*2'/5Q 2$&-$0%&,%2-105Q /-2" \E%),J/
L'/P/4,%5,5E%&&/0,5$J5)5-/E5,-.%-,2%*,J/,4/5'+*/4,'*4/7/*4/*-&),)/-,($*2-'1*,-1+/-./0,%5,%
P.1&/],g9=Q 7" G=h,@417-'*+,-./,%7701%2.,'*,*%-'1*,J0%*4'*+,E/%*5,%22104'*+,-1,Z'**'/,/-"%&"
-.%-

*%-'1*CJ0%*45,E%),J/,%J&/,-1,&'J/0%-/,-./E5/&L/5,(01E,-./,5-0%'-K%2U/-,1(,21*5'5C
-/*-,J$-,J&%*4Q '*4'5-'*2-,715'-'1*'*+,%*4,21EE$*'2%-'1*5" T./,*%-'1*CJ0%*4,4/C
L/&17E/*-, -/%E,P'&&,*//4, -1,%2-,%5, -./,%02.'-/2-,21E7%*)Q /*5$0'*+, -.%-,J0%*4
4/5'+*,0$&/5,%0/,2&/%0&),5/-,1$-,-1,-./,4'((/0/*-,*%-'1*%&,%+/*2'/5Q /%2.,1(,P.1E
%0/,-%5U/4,P'-.,20/%-'*+,-./'0,1P*,E14$&/,10,5$J5)5-/E,-1,J/,'*-/+0%-/4,'*-1,-./
1L/0%&&,*%-'1*CJ0%*4,g9=Q 7" G<h
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.R;R.R?R E1$-"#/X)1#*-#=/1&/1/#1$-"#12^0"2-,A^%2%6%#$

@5,.%5,J//*,'*4'2%-/4, '*,2.%7-/0,!Q -./0/,%0/,E%*),4'((/0/*-,P%)5,1(,.1P,*%-'1*,J0%*4'*+
'5,70%2-'2';/4Q P.'2.,.%5,&/%4,-1,21*($5'1*,1L/0,-./,21*2/7-" Z'**'/,/-"%&" .%L/,1$-&'*/4,%
+/*/0%&,E14/&,1(,*%-'1*,J0%*4'*+,'E7&/E/*-%-'1*,E14/5,-.%-,'&&$5-0%-/,-./,E15-,21EE1*,$5/
%5,P/&&,%5,-./,-)7/,1(,$5/,0/&/L%*-,(10,%*,'*-/+0%-'L/,%7701%2.,_:AB` C,'*2&$5'L/,%7701%2./5
g9=Q 77" !?VO!F9h" T./,70'*2'7&/,1(,'*2&$5'L/*/55,.1&45,-.%-,%&&,0/&/L%*-,5-%U/.1&4/05,*//4,-1
J/,'*L1&L/4,'*,2%E7%'+*,4/L/&17E/*-" H'*2/,-./,0/57/2-'L/,'*2&$5'L/*/55,21*2/7-, '5,.1PC
/L/0,E14/0%-/4,J),-./,$*'Y$/,5/-,1(,2'02$E5-%*2/5,70/L%'&'*+,P'-.'*,-./,'*4'L'4$%&,*%-'1*5Q
Z'**'/,5$++/5-5,-1,4'5-'*+$'5.,-P1,(10E5,1(,'*2&$5'L/*/55,0/+%04'*+,&/L/&5,1(,5-%U/.1&4/0,'*2&$C
5'L/*/55,'*,-./,(10E%-'1*,1(,%,*%-'1*,J0%*4,5-0%-/+)D -./,($&&)C'*2&$5'L/,%7701%2.,_'4/%&,5-%-/`
5.1P/4,'*,6+"FQ %*4,701+0%EC57/2'62,'*2&$5'L/*/55,_%2-$%&,5-%-/`,g9=Q 77" !?VO!??h" Z'**'/
/-"%&" 4'((/0/*-'%-/,J/-P//*,-./,'4/%&,%*4,%2-$%&,5-%-/,5'*2/,-./,($&&)C'*2&$5'L/,%7701%2.,E%)
J/,%--%'*/4,J),*%-'1*5,-.%-,*//4,-1,/((/2-,%,0%4'2%&,2.%*+/,'*,-./'0,'*-/0*%-'1*%&,'E%+/Q -.%-,%0/
'*,-./,7012/55,1(,/E/0+'*+,1*-1,-./,'*-/0*%-'1*%&,5-%+/,(10,-./,605-,-'E/Q 10,J),*%-'1*5,(%2'*+
%2$-/,/21*1E'2,-.0/%-Q P.'&/,%,E10/,0/%&'5-'2,%57'0%-'1*,(10,1-./0,*%-'1*5,P'&&,J/,-1,%2.'/L/
+114, &/L/&5,1(,701+0%EC57/2'62, '*2&$5'L/*/55, '*, -./'0,*%-'1*,J0%*4'*+,%2-'L'-'/5Q P.'2.,.%5
J//*,%221E7&'5./4,J),%,0%*+/,1(,L%0'1$5,*%-'1*5,g9=Q 7" !?Fh"9N" T./,($&&)C'*2&$5'L/,%7701%2.
_[AHT` 701L'4/5,%,_*1-,/3.%$5-'L/`,(0%E/P10U,'*4'2%-'L/,1(,-./,0%*+/,1(,71-/*-'%&,5-%U/.1&4/05
'*,%,*%-'1*,J0%*4,21*2/7-Q 1((/0'*+,%,J%5'5,(10,%*%&);'*+,-./,4'L/05'-),1(,5-%U/.1&4/05,-.%-,*//4
-1,J/,21*5$&-/4,'*,-./,4/L/&17E/*-,1(,-./,*%-'1*,J0%*4,g9=Q 7" !??h"

Government

Citizens
Private sector
organizations

Public sector
organizations

Not-for-pro!t
organizations

Diaspora

Trade associations
Chambers of commerce

PSC brands

Tourism board
Inward investment agency

Economic development 
agency

)*+,-% .'&0'( "1/-UfL" M3()),7+%')(&+@/-&*$G/10)./#P-$55#0$'1-b+%%+/ 8=B6 5< !OO;

d.%-,'5,'E710-%*-,-1,'&&$5-0%-/,P'-.,-./,[AHT 52./E%,'5,-.%-,\-./,+1L/0*E/*-,'5,-./,1*&),1*/
1(,-./,*%-'1*]5,U/),%2-105,-.%-,2%*,0/%&'5-'2%&&),%57'0/,-1,21104'*%-/,*%-'1*CJ0%*4,%2-'L'-'/5,/*C
21E7%55'*+,-./,($&&,0%*+/,1(,5-%U/.1&4/05],g9=Q 7" !?Fh" A*,/5-%J&'5.'*+,%,21104'*%-'*+,J14),(10
%,*%-'1*,J0%*4'*+,21*2/7-Q -P1,20$2'%&,(%2-105,.%L/,-1,J/,21*5'4/0/4D

T./,/5-%J&'5.E/*-,1(,%,21104'*%-'*+,J14),'5,/55/*-'%&,'*,104/0,-1,%L1'4,(0%+E/*C
-%-'1*,%*4,4$7&'2%-'1*,1(,%2-'L'-),J),-./,4'((/0/*-,5-%U/.1&4/05" T./,21104'*%-'*+
J14),*//45,-1,J/,5/-,$7,J),-./,+1L/0*E/*-Q J$-,-./,21104'*%-'*+,J14),%&51,*//45
-1,7155/55,%,4/+0//,1(,71&'-'2%&,'*4/7/*4/*2/,51,-.%-,*%-'1*CJ0%*4C5-0%-/+)Q P.'2.

=R >&-b+%%+/-/*< $)< /451$&+`/-$*-*1+&-50+%*6 *1+&-.0/&-03-'0(#&/-%0*-+45),-*1$*-$))-%$*+0%&-1$@/-$'1+/@/.-$%
$'*($)-&*$*/-03-5#02#$47+%')(&+@/%/&&-8=B6 5< !O:;

FG



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

'5,%,&1*+C-/0E,$*4/0-%U'*+Q 41/5,*1-,L//0,1((C21$05/,/L/0),-'E/,%,*/P,B'*'5-/0,'5
%771'*-/4],2'-/7ghg7" !?FhZ'**'/

@5,*%-'1*,J0%*4'*+,'5,%,$-E15-,71&'-'2';/4,_%*4,71&'-'2%&`,701K/2-Q \/((10-5,*//4,-1,J/,E%4/,-1
E'*'E';/,4'50$7-'1*,1(,*%-'1*,J0%*4'*+,%2-'L'-'/5,J/2%$5/,1(,-./,P%3'*+,%*4,P%*'*+,1(,'*4'C
L'4$%&,71&'-'2'%*5,2%0//05],2'-/7ghg7" !?FhZ'**'/" @5,-./,[AHT %7701%2.,5.1P5Q 7$J&'2,5/2-10
10+%*';%-'1*5,%5,-1$0'5E,J1%045Q '*P%04,'*L/5-E/*-,%+/*2'/5Q /21*1E'2,4/L/&17E/*-,%+/*C
2'/5,/-2" P'-.,-./'0,1P*,%+/*4%5,%*4,+1%&5,0/70/5/*-,%,U/),21E71*/*-" T./0/,'5,'*20/%5'*+
/L'4/*2/,-.%-,E%*),*%-'1*5,%0/,5$22/55($&&),21104'*%-'*+,5$2.,7$J&'2,5/2-10,10+%*';%-'1*5,%2C
-'L'-'/5,'*,104/0,-1,%2.'/L/,'E710-%*-,/21*1E'2,+1%&5,_/"+" [0%*2/Q X0%;'&Q A2/&%*4`,g9=Q 7" !?Fh"
@--%2.'*+,-./,4'52$55'1*,1*,-./,01&/,1(,-./,5-%-/,'*,5/2-'1*,9"<"Q 5-$4'/5,1*,4'((/0/*-,-)7/5,1(
7$J&'2,5/2-10,J14),'*L1&L/E/*-,.%L/,5.1P*,-.%-,+1L/0*E/*-,'*L1&L/E/*-,'*,*%-'1*%&,701E1C
-'1*,2%E7%'+*5,\%*4,21EE'-E/*-,-1,%2.'/L'*+,-./,2%E7%'+*,1JK/2-'L/5,%0/,/55/*-'%&,'*,104/0
-1,5$5-%'*,-./,7%0-'2'7%-'1*,1(,%&&,*/2/55%0),5-%U/.1&4/05Q %&-.1$+.,-./,4/+0//,1(,+1L/0*E/*-
'*L1&L/E/*-,E%),J/,21*-'*+/*-,$71*,-./,*%-$0/,%*4,5-%+/,1(,/%2.,'*4'L'4$%&,2%E7%'+*],g9=Q
7" !F!h" Z'**'/,/-" %&" 7'*71'*-,-.%-,+1L/0*E/*-,'*L1&L/E/*-,E%),$*4/0+1,5/L/0%&,5-%+/5,1(
'*-/*5'-),%-,5/L/0%&,7/0'145,1(,-'E/Q /"+",'-,21$&4,J/,\E15-,%2-'L/,'*,-./,'*'-'%&,5-%+/5Q '*,104/0
-1,U'2UC5-%0-,-./,2%E7%'+*,%*4,+%&L%*';/,5-%U/.1&4/0,7%0-'2'7%-'1*],g9=Q 7" !F!hQ %*4,-./*,+1LC
/0*E/*-,'*L1&L/E/*-,E%),\J/21E/,E10/,.%*45C1((,%5,70'L%-/,5/2-10,21E7%*'/5,/*+%+/,E10/
%2-'L/&),'*,-./,2%E7%'+*5,4/L/&17E/*-],g9=Q 7" !F9h" A*,/'-./0,2%5/,-.1$+.Q

-./0/, '5,*1,+/--'*+,%P%),(01E,-./, (%2-, -.%-,*%-'1*,J0%*4'*+,'5,%,.'+.&),71&'-';/4
%2-'L'-)" >1L/0*E/*-5,%0/,%55$E/4,-1,0/70/5/*-,-./,7/17&/,1(,%,*%-'1*Q %*4,-./0/C
(10/Q +1L/0*E/*-5,E$5-,7&%),%,U/),01&/,'*,*%-'1*CJ0%*4'*+,5-0%-/+)" 80'L%-/,5/2-10
10+%*';%-'1*5,41,*1-Q 1*,-./'0,1P*Q 7155/55,-./,&/+'-'E%2),-1,&/%4,-./,4'0/2-'1*,1(
*%-'1*CJ0%*4C5-0%-/+)" g9=Q 7" 9S!h

:1$*-0),2%5/,5-$4'/5,.%L/,.1P/L/0,'*4'2%-/4,-.%-,+1L/0*E/*-5,2%*,7014$2-'L/&),'*-/0%2-,P'-.
7$J&'2,%*4,70'L%-/,5/2-10,5-%U/.1&4/05,'*,104/0,-1,40'L/,(10P%04,%,*%-'1*CJ0%*4,5-0%-/+),g9=Q
7" 9S!h" X$-,'-,.%5,%&51,J/21E/,/L'4/*-,-.%-,\'-,-%U/5,)/%05Q %*4,-./,7%)C1((,'5,5&1P,%*4,*1-
0/%4'&),E/%5$0%J&/],g!SGQ 7" !V?h,%*4,5'*2/,71&'-'2'%*5,70/(/0,\Y$'2UQ E/%5$0%J&/,0/5$&-5,-.%-
+/-,-./E,L1-/5],g!SGQ 7" !V?hQ -.'5,'5,\1*/,1(,-./,0/%51*5,P.),51,E%*),*%-'1*%&,J0%*4'*+,701C
+0%E5,%0/,-%U/*,$7,/*-.$5'%5-'2%&&),%*4,-./*,40177/4],g!SGQ 7" !V?hQ %5,d",I&'*5,P0'-/5,-1,-./
Y$/5-'1*,1*,P.1,]0$*5],-./,*%-'1*%&,J0%*4" T./0/(10/Q d",I&'*5,%0+$/5,-.%-,\*%-'1*%&,J0%*4'*+
701+0%E5,*//4,-1,J/,E%*%+/4,J/-P//*,-./,7$J&'2,%*4,70'L%-/,5/2-105,-.01$+.,5E%&&Q 4/4'C
2%-/4,%*4,.'+.&),21104'*%-/4,+01$75,-.%-,-%U/,%,&1*+C-/0E,L'/P]Q J/2%$5/,\_"""` &%$*2.'*+,%*4
E%*%+'*+,%,*%-'1*%&,J0%*4'*+,701+0%E,'5,'*6*'-/&),E10/,21E7&/3Q 517.'5-'2%-/4Q 4'(62$&-,%*4
%J1L/,%&&,&1*+,-/0E,-.%*,E%*%+'*+,%,5'E'&%0,%2-'L'-),(10,%,21EE/02'%&,10+%*';%-'1*,_"""`],g!SGQ
7" !V?h" H'+*'62%*-,10+%*';%-'1*5,%*4,5-%U/.1&4/05,-1,-%U/,7%0-,'*,-./,701+0%E,0/70/5/*-'*+
57/2'62,5/+E/*-5,_/"+" -1$0'5-Q %0-5Q 5710-Q (%5.'1*Q +%5-01*1E)`,.%L/,-1,J/,P'&&'*+,%*4,70/C
7%0/4,-1,2117/0%-/,P'-.,2.%EJ/05,1(,21EE/02/,%*4,+1L/0*E/*-,'*,104/0,-1,/*%J&/,%,7017/0&)
21104'*%-/4,*%-'1*%&,701E1-'1*%&,/((10-, g!SGQ 7" 9S!h" Z$/, -1, -./,4'L/05'-),1(,4'((/0/*-,%7C
701%2./4,'-,.%5,J/21E/,/L'4/*-,-.%-,-./0/,'5,*1,0'+'4,J&$/70'*-,(10,*%-'1*CJ0%*4'*+,2%E7%'+*5
%5,-./,%770170'%-/,0%*+/,1(,5-%U/.1&4/0,7%0-'2'7%*-5,P'&&,L%0),%22104'*+,-1,-./,1JK/2-'L/5,1(
/%2.,57/2'62,2%E7%'+*,g9=Q 7" !F9h" i1P/L/0Q 51E/,+/*/0%&,21*2&$5'1*5,2%*,J/,40%P*D

W%-'1*5, 5.1$&4,J/*/6-, (01E,%, 2$E$&%-'L/, /((/2-, '*, -/0E5,1(, 5-%U/.1&4/0,7%0-'2C
'7%-'1*, '*, 57/2'62,2%E7%'+*5" 8%0-'2'7%-'1*, '*, %*),2%E7%'+*, 5.1$&4,%&&1P, -./
(10E%-'1*,1(,512'%&,*/-P10U5,_E),21EE/*-D 512'%&,2%7'-%&,%22$E$&%-'1*`,-.%-,2%*

FN



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

$5/($&&),/*4$0/,J/)1*4,-./,5./&(, &'(/,1(,-./,2%E7%'+*,'*,Y$/5-'1*,%*4,$*4/07'*
($-$0/,2%E7%'+*5,g9=Q 7" !F9h"

W/-P10U,5-0$2-$0/5,%0/,/EJ14'/4,'*,-./,0%*+/,1(,5-%U/.1&4/0,7%0-'2'7%*-5,%2-'L/&),/*+%+/4,'*
W%-'1*,J0%*4'*+,2%E7%'+*5,%*4,%44'-'1*%&,*/-P10U,5-0$2-$0/5,'*2&$4/,-./,4'%5710%,1(,%,*%-'1*D
\+1L/0*E/*-5,%0/,J/+'**'*+,-1,%770/2'%-/,-./,71-/*-'%&,J/*/6-5,1(,/*+%+'*+,P'-.,-./'0,4'%5710%
*/-P10U5,%5,U/),7%0-'2'7%*-5,'*,4/L/&17'*+,%,71P/0($&,*%-'1*CJ0%*4],g9=Q 7" !F9h" @5,21*2/0*5
-./,'*2&$5'1*,1(,0/70/5/*-%-'L/5,1(,2'L'&,512'/-),.1P/L/0Q Z'**'/,/-"%&" 21*2&$4/D

8$J&'2,5/2-10,10+%*';%-'1*5,(0/Y$/*-&),P10U,2&15/&),P'-.,70'L%-/,5/2-10,10+%*';%C
-'1*5,O,/3710-,701E1-'1*,%+/*2'/5,(10,/3%E7&/,P'&&,'*/L'-%J&),.%L/,2&15/,&'*U5,P'-.
%-,&/%5-,51E/,1(,-./,*%-'1*]5,U/),/3710-,21E7%*'/5,O,)/-Q -./0/,'5,&'--&/,/L'4/*2/,1(
21$*-0'/5,P'-.'*,P.'2.,-./,0/70/5/*-%-'L/5,1(,2'L'&,512'/-),%0/,J/'*+,'*2&$4/4,'*
1L/0%&&,*%-'1*CJ0%*4'*+,%2-'L'-)" g9=Q 7" !?Fh

A*,-.'5,21*-/3-,'-,'5,'E710-%*-,-1,7'*71'*-,-./,*//4,(10,'4/%5,.1P,-1,E%U/,7$J&'2,71&'2'/5,]E10/
7$J&'2],(01E,%,5-0$2-$0%&,71'*-,1(,L'/P,O,%5,Z'**'/,/-"%&" (10E$&%-/D

>'L/*,-.%-,E$2.,1(,-./,($*4'*+,1(,*%-'1*CJ0%*4'*+,%2-'L'-'/5,21E/5,(01E,-./,-%3C
7%)/0Q +1L/0*E/*-5,*//4,-1,+'L/,51E/,21*5'4/0%-'1*,-1,-./,P%)5,'*,P.'2.,-./,*%C
-'1*]5,2'-';/*5,2%*,J/,'*2&$4/4,'*,-./,4/L/&17E/*-,1(, -./,*%-'1*,J0%*4,5-0%-/+)"
g9=Q 7" !?Fh

A*,2.%7-/0,G,'-,P'&&,J/,5.1P*,.1P,-./,HP/4'5.,21*2/7-,5$++/5-5,-1,51&L/,-.'5,'*2&$5'1*" i%L'*+
4'52$55/4,%*4,1$-&'*/4,0/&/L%*-,%57/2-5,1*, -./,4/L/&17E/*-,%*4, 'E7&/E/*-%-'1*,1(,*%-'1*
J0%*4'*+,5-0%-/+'/5Q -./,&%5-,5/2-'1*,1*,*%-'1*,J0%*4'*+,'*,-./,21*-/3-,1(,-.'5,-./5'5,4/%&5,P'-.
*%-'1*,J0%*4,/Y$'-)Q P.'2.,'5,'*,-.'5,-./5'5,21*2/7-$%&';/4,%5,%*,%55/-CJ%5/4,L'/P,1*,5)EJ1&'2
2%7'-%&,51$02/5,1(,%,*%-'1*,J0%*4"

.R;R7R E1$-"#/X)1#*/%c+-$A/L/1#/1&&%$^X1&%*/`-%M/"#/&A6X"2-,/,10-$12/&"+),%&/"4/1/#1$-"#
X)1#*

X0%*4,/Y$'-),'5,-./,L%&$/,1(,%,J0%*4D \(01E,%,21*5$E/0,7/057/2-'L/Q J0%*4,/Y$'-),'5,J%5/4,1*
21*5$E/0,%--'-$4/5,%J1$-,715'-'L/,J0%*4,%--0'J$-/5,%*4,(%L10%J&/,21*5/Y$/*2/5,1(,J0%*4,$5/]
gGh" a&/E/*-5,1(,J0%*4,/Y$'-),.%L/,J//*,4/6*/4,J),Z",@%U/0,-1,'*2&$4/,g!Q 7" ?<hD

~ @P%0/*/55" A5,-./,J0%*4,P/&&,U*1P*,'*,-./,E%0U/-7&%2/} d.%-,'5,-./,$*%'4/4,%P%0/*/55
%E1*+,U/),5/+E/*-5}

~ M/7$-%-'1*" A5,-./,J0%*4,.'+.&),0/+%04/4,'*,-./,E%0U/-7&%2/} Z1/5,'-,.%L/,%,.'+.,&/L/&
1(,7/02/'L/4,Y$%&'-)}

~ Z'((/0/*-'%-'1*" Z1/5,-./,J0%*4,.%L/,%,71'*-,1(,4'((/0/*-'%-'1*} @ 7/051*%&'-)} Z1/5,10
21$&4,'-,4/&'L/0,/E1-'1*%&,10,5/&(C/370/55'L/,J/*/6-5}

~ a*/0+)" Z1/5,-./,J0%*4,.%L/,/*/0+)} I0,'5,'-,-'0/4,%*4,J&%*4}
~ M/&/L%*2/" A5,-./,J0%*4,-%U/*,5/0'1$5&),J),-14%)]5,2$5-1E/05,(10,-14%)]5,%77&'2%-'1*5}

[10,P.%-,1-./0,7014$2-,2%-/+10'/5,10,5$J2%-/+10'/5,21$&4,-./,J0%*4,J/,0/&/L%*-}
~ b1)%&-)" @0/,2$5-1E/05,&1)%&,-1,-./,J0%*4} i1P,E%*),1(,-./E} d.1,%0/,-./)Q %*4,.1P

41,-./),4'((/0,(01E,-./,+/*/0%&,2$5-1E/0,J%5/} I*,P.%-,'5,-./,&1)%&-),J%5/4}
~ a3-/*4'J'&'-)" Z1/5,-./,J0%*4,.%L/,-./,71-/*-'%&,-1,/3-/*4,-1,1-./0,7014$2-5Q /'-./0,%5,%

E%5-/0,J0%*4,10,/*4105/0} :%*,'-,J/,%,7&%-(10E,(10,+01P-.} d.%-,'5,-./,%5512'%-'1*,-.%-
-0%L/&5,%20155,7014$2-,2%-/+10'/5

FV



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

@5,J/21E/5,/L'4/*-Q J0%*4,/Y$'-),2%*,J/,21*2/7-$%&';/4,%5,5)EJ1&'2,2%7'-%&,1(,%,*%-'1*,J0%*4
10,*%-'1*%&,'E%+/,%5,'-,'5,5$++/5-/4,'*,-.'5,-./5'5,40%P'*+,1*,-./,1$-&'*/,1(,X1$04'/$Q [0m.&'2.Q
%*4,Z'%;CX1*/" A*,-./,E14/&,1(,%55/-CJ%5/4,*%-'1*,J0%*4,/Y$'-)Q -./,21*2/7-,1(,J0%*4,/YC
$'-),.%5,J//*,%77&'/4,-1,-./,21*-/3-,1(,*%-'1*,J0%*4'*+,-.01$+.,%,(12$5,1*,-./,4'E/*5'1*5
%*4,51$02/5,1(,*%-'1*CJ0%*4C/Y$'-)" g9=Q 7" V=h" T./5/,21*5'4/0%-'1*5,701L'4/,%,L/0),20$2'%&
5-%0-'*+,71'*-,-1,21*2/7-$%&';/,%57/2-5,%*4,(%2-105,0/&/L%*-,-1,5)EJ1&'2,2%7'-%&,701E1-'1*,%*4
%22$E$&%-'1*" W%-'1*,X0%*4,aY$'-),_WXa#` .%5,J//*,4/6*/4,J),Z'**'/,/-"%&" %5,\,-./,-%*+'J&/
%*4,'*-%*+'J&/Q '*-/0*%&,%*4,/3-/0*%&,%55/-5,_10,&'%J'&'-'/5`,1(,-./,*%-'1*],g9=Q 7" NVhQ 0/70/5/*-'*+
-./,E%K10,51$02/5,1(,WaX#",X%5/4,1*,-./,'4/*-'6/4,51$02/5,1(,WaX#Q,Z'**'/,/-,%&" .%L/,4/C
L/&17/4,%*,%55/-CJ%5/4,E14/&,-.%-,(/%-$0/5,-./,'*-/0*%&,%*4,/3-/0*%&,%55/-5,21E70'5'*+,WaX#
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-./0/J),&'E'-%-'*+,'E%+/,%*4,-.$5,20/%-/,*/P,71-/*-'%&" I(,21$05/Q E%*),WXa#C51$02/5,%0/
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Nation Brand Hexagon

Exports

Nation 
Brand

Governance

Investement
and 

Immigration

Culture
and 

Heritage

People

Tourism

)*+,-% .'&2'( j$*+0%-F#$%.-1/A$20%6 d3J>4/#+'$ 8BN;

T./,57/2'62%-'1*5,1(, -./5/,2%-/+10'/5,%5,4/6*/4,J),@*.1&-,%*4,>(c M17/0,8$J&'2,@((%'05,z
B/4'%,'5,0/*4/0/4,J/&1PD

K\0")$& Z/-/0E'*/5,-./,7$J&'2]5,'E%+/,1(,7014$2-5,%*4,5/0L'2/5,(01E,/%2.,21$*-0),%*4,-./,/3-/*-,-1,P.'2.,21*C
5$E/05,701%2-'L/&),5//U,10,%L1'4,7014$2-5,(01E,/%2.,21$*-0)C1(C10'+'*"

]"`%)#1#,% B/%5$0/5,7$J&'2,17'*'1*,0/+%04'*+,-./,&/L/&,1(,*%-'1*%&,+1L/0*E/*-,21E7/-/*2),%*4,(%'0*/55,%*4
4/520'J/5, '*4'L'4$%&5],J/&'/(5,%J1$-,/%2.,21$*-0)]5,+1L/0*E/*-Q %5,P/&&,%5, '-5,7/02/'L/4,21EE'-E/*-, -1
+&1J%&,'55$/5,5$2.,%5,4/E120%2)Q K$5-'2/Q 71L/0-),%*4,-./,/*L'01*E/*-"

!+2$+)%/1#*/d%)-$1=% M/L/%&5,+&1J%&,7/02/7-'1*5,1(,/%2.,*%-'1*]5,./0'-%+/,%*4,%770/2'%-'1*,(10,'-5,21*-/E710%0)
2$&-$0/Q '*2&$4'*+,6&EQ E$5'2Q %0-Q 5710-,%*4,&'-/0%-$0/"

U%"02% B/%5$0/5, -./,717$&%-'1*]5, 0/7$-%-'1*, (10,21E7/-/*2/Q /4$2%-'1*Q 17/**/55,%*4, (0'/*4&'*/55,%*4,1-./0
Y$%&'-'/5Q %5,P/&&,%5,7/02/'L/4,&/L/&5,1(,71-/*-'%&,.15-'&'-),%*4,4'520'E'*%-'1*"

5"+)-&6 :%7-$0/5,-./,&/L/&,1(,'*-/0/5-,'*,L'5'-'*+,%,21$*-0),%*4,-./,40%P,1(,*%-$0%&,%*4,E%*CE%4/,-1$0'5-,%--0%2-'1*5"

=W d3J K(&*04- Q/&/$#'1- j0#*1- >4/#+'$u +&- 5$#*- 03u *1/- d3J d#0(56 *1/- D0#).T&- 30(#*1- )$#2/&*- 4$#G/*- #/7
&/$#'1-'045$%,<u"1/-.+@+&+0%-d3J Q05/#-_(F)+'->33$+#&-a-[/.+$-&5/'+$)+`/&- +%-'(&*04+`/.-5(F)+'-$33$+#&
$%.- 5(F)+'- 05+%+0%- 50))+%26 4/.+$- a- '044(%+'$*+0%&- #/&/$#'16 $%.- '0#50#$*/- #/5(*$*+0%-4/$&(#/4/%*<
DDD<23G$4/#+'$<'04

=O j$*+0%&-4/$&(#/.-+%-/$'1-D$@/-03-*1/-&(#@/,-+%')(./E j0#*1->4/#+'$EuK$%$.$6 hL
q/&*/#%-k(#05/E >(&*#+$6 ^/)2+(46 b/%4$#G6 U+%)$%.6 U#$%'/6 d/#4$%,6 f'/)$%.6 f#/)$%.6 f*$),6 *1/-j/*1/#7
)$%.&6 j0#D$,6 L'0*)$%.6 L5$+%6 LD/./%6 LD+*`/#)$%.6 hJ
K/%*#$)\k$&*/#%-k(#05/EuK`/'1-Q/5(F)+'6 k&*0%+$6 X(%2$#,6 g+*1($%+$6 _0)$%.6 Q04$%+$6 Q(&&+$6 "(#G/,
>&+$-_$'+I'Eu>(&*#$)+$6 K1+%$6 f%.+$6 f%.0%/&+$6 V$5$%6 [$)$,&+$6 j/D-n/$)$%.6 L+%2$50#/6 L0(*1-J0#/$6 "$+7
D$%6 "1$+)$%.
g$*+%->4/#+'$Eu>#2/%*+%$6 ^#$`+)6 K1+)/6 K(F$6 k'($.0#6 [/A+'06 _/#(
[+..)/-k$&*\>3#+'$Euk2,5*6 f#$%6 j+2/#+$6 L$(.+->#$F+$6 L0(*1->3#+'$6 h%+*/.->#$F-k4+#$*/&
h5-*0-&+A-$..+*+0%$)-'0(%*#+/&-4$,-F/-$../.-*0-/$'1-D$@/-03-*1/-&(#@/,-I/)./.-F$&/.-0%-*1/-&5/'+I'-#/7
?(/&*&-$%.-+%*/#/&*&-03-j^f &(F&'#+F/#&-0#-$&-D0#).-/@/%*&-.+'*$*/<

!S!



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

(#`%&$6%#$/1#*/(66-=)1$-"# Z/-/0E'*/5,-./,71P/0,-1,%--0%2-,7/17&/,-1,&'L/Q P10U,10,5-$4),'*,/%2.,21$*-0),%*4
0/L/%&5,.1P,7/17&/,7/02/'L/,%,21$*-0)]5,/21*1E'2,%*4,512'%&,5'-$%-'1*

a%2.,21$*-0)]5,5210/,%20155,-./5/,5'3,4'E/*5'1*5,'5,2%7-$0/4,'*,-./,W%-'1*,X0%*4,i/3%+1*Q
%,L'5$%&,0/*4/0'*+,1(,-./,-1-%&,A*4/3,5210/" @22104'*+,-1,>(c M17/0,8$J&'2,@((%'05,z,B/4'%Q
T./,WXA '5,%4L/0-';/4,%5,4/&'L/0'*+,\'*5'+.-5,*//4/4,-1,5-0/*+-./*,)1$0,4'7&1E%-'2,%*4,2$&-$0%&
0/&%-'1*5Q (10/'+*,-0%4/,%*4,'*L/5-E/*-,^1P5Q /4$2%-'1*%&,%*4,20/%-'L/,0/20$'-E/*-,%*4,/3710-
%*4,-1$0'5E,%2-'L'-'/5],g=Gh,T./,5/0L'2/,1(,:$5-1E';/4,M/710-'*+,(10,WXA 5$J520'J/05,'*2&$4/5
2/0-%'*,7014$2-,7%2U%+/5,_/"+" %44'-'1*%&,%*%&)5/5,J),-./,0/57/2-'L/,>(c M17/0,21*5$&-%*-5
%5, (10,/3%E7&/, \%*%&)5'5,1(,P.%-,40'L/5,1L/0%&&, (%L10%J'&'-),1(,%,21$*-0)Q %*%&)5'5,1(, 57/2'%&
+01$75Q /"+"Q '*-/0*%-'1*%&,-0%L/&/05Q /3/2$-'L/5,%*4,701(/55'1*%&5Q 2$5-1E';/4,70/5/*-%-'1*,%*4
+0%7.5]"` :&%'E/4,J/*/6-5,1(,7%0-'2'7%-'*+,'*,-./,'*4/3,%0/g=GhD

:0/%-'1*,1(,./'+.-/*/4,'*L/5-10,'*-/0/5-,'*,'*4$5-0)Q 0/5/%02.,%*4,52'/*2/
a*.%*2/E/*-,1(,%,21$*-0)]5,%J'&'-),-1,0/20$'-,%*4,0/-%'*,-%&/*-/4,7/17&/
X$'&4'*+,1(,5-01*+/0,20/4'J'&'-),%*4,-0$5-,'*,-'E/5,1(,20'5'5
Z/L/&17E/*-,1(,E10/,7014$2-'L/,2$&-$0%&,0/&%-'1*5,P'-.,1-./0,21$*-0'/5,%*4,-./'0,717$C
&%-'1*5
A*20/%5/,-./,&'U/&'.114,-.%-,-./,P10&4,P'&&,J$),%*4,0/21EE/*4,)1$0,21$*-0)]5,7014$2-5
%*4,5/0L'2/5
AE701L/4,%J'&'-),-1,J'4,(10,%*4,.15-,'E710-%*-,5710-'*+,%*4,2$&-$0%&,/L/*-5
>/*/0%-/,%,.'+./0,%*4,E10/,715'-'L/,7016&/,(10,)1$0,21$*-0),'*,'*-/0*%-'1*%&,E/4'%
a5-%J&'5.E/*-,1(,E10/,7014$2-'L/,21&&%J10%-'1*5Q 7%0-*/05.'75,%*4,%+0//E/*-5,P'-.,1-./0
21$*-0'/5

@&-.1$+.,-./,WXA 21*-0'J$-/4,21*5'4/0%J&),-1,-./,701E1-'1*,1(,-./,21*2/7-,1(,*%-'1*,J0%*4'*+Q
'-,.%5,J//*,5.1P*,-.%-,-./,WXA '5,0/&%-'L/&),$*$5%J&/,-1,52'/*-'62,0/5/%02.,1*,/L/*-$%&,2.%*+/5
'*,*%-'1*%&,'E%+/,'*,-./,(10E,%5,21*4$2-/4,-1,-./,70/5/*-,4%)D 605-Q '*2&$4'*+,GS,21$*-0'/5
2%**1-,J/,4/520'J/4,%5,%,+&1J%&,E1*'-10'*+,1(,*%-'1*%&,'E%+/Q 5/21*4Q 2.%*+'*+,-./,21*-/*-Q
5-0$2-$0/,%*4,5217/,%5,(0/Y$/*-&),%5,.%5,J//*,41*/,E%U/5,)/%0C-1C)/%0C21E7%0'51*5,'E7155'J&/
%*4,-.$5,0/5$&-5,'*,-1,%,.'+.,4/+0//,5/&/2-'L/,5.10-C-/0E,5*%7,5.1-5,1(,%,*%-'1*%&,'E%+/,P'-.'*
%,0/&%-'L/&),5E%&&,0%*+/,1(,21$*-0'/5" i1P/L/0Q -./,WXA 2%*,701L'4/,'*4'2%-105,1*,40%E%-'2
5.10-C-/0E,2.%*+/5,%5,21*2/0*5,*%-'1*%&,'E%+/,%E1*+5-,-./,7%0-'2'7%-'*+,21$*-0'/5,_/"+" '*
-./,2%5/,1(,Z/*E%0U,%*4,-./,2%0'2%-$0/C'55$/,'*,9SSN`,%*4,($*2-'1*,%5,%44'-'1*%&,E1*'-10'*+
-11&,-1,J/,'*2&$4/4,'*-1,1-./0,0%*U'*+5,(1&&1P/4,J),-./,71&'2),E%U/05,1(,*%-'1*,J0%*4'*+,%*4
7$J&'2,4'7&1E%2),_/"+" %5,'*,-./,2%5/,1(,HP/4/*`

@5,.%5,J//*,1$-&'*/4,'*,-./,70/L'1$5,5$J2.%7-/05Q -./,-/0E,*%-'1*_%&`,J0%*4'*+,.%5,J//*,21'*/4
J),H",@*.1&-,'*,-./,21*-/3-,1(L.0#7)K%H)V-&$(<%)P)/@%)]4&(7%)"*)^2"102)L.0#7(#, _9SS=Q 0/L'5/4
9SSG`" @5,-./,51C2%&&/4,J0%*4,./3%+1*,/L1&L/4,(01E,-.'5,J11UQ '-,'5,21*5'4/0/4,@*.1&-]5,2/*-0%&
P0'-'*+,1*,J0%*4'*+,*%-'1*5, g!9?Q 7" 9Sh" A* L.0#7)K%H) V-&$(<% _9SS=`,@*.1&-, '*-014$2/4
-./,\*%-'1*%&,J0%*4,7/*-%+1*],P'-.,-./,*%-'1*%&,J0%*4,5-0%-/+),%-,'-5,210/" @22104'*+,-1,-./
\7/*-%+1*]Q -./,U/),21E71*/*-5,1(,-1$0'5E,701E1-'1*Q '*L/5-E/*-,%--0%2-'1*Q /3710-'*+,J0%*45Q
(10/'+*,71&'2), %*4, 2$&-$0/, %0/, %&&, %&'+*'*+, -1, %, \21*5'5-/*-Q 'E%+'*%-'L/, %*4,P/&&CE%*%+/4
*%-'1*%&,J0%*4,5-0%-/+)],g9Q 7" !!hQ P.'2.,5.1$&4,4/-/0E'*/,\-./,E15-,0/%&'5-'2Q E15-,21E7/-'-'L/
%*4,E15-,21E7/&&'*+,5-0%-/+'2,L'5'1*,(10,-./,21$*-0)],g9Q 7" !!h,%*4,/*5$0/,-.%-,\-.'5,L'5'1*,'5
5$7710-/4Q 0/'*(102/4,%*4,/*0'2./4],g9Q 7" !!h,J),%,21$*-0)]5,21EE$*'2%-'1*" T./,7/*-%+1*
/L1&L/4, '*-1, -./,J0%*4,./3%+1*, '* L.0#7)>3%.(<0: /@%)3"$@%.)"*) 022)L.0#7& _@*.1&-, %*4
i'&40/-.Q 9SS<`,P.'2.,.%5,0%7'4&),7/*/-0%-/4,'*-1,-./,-./10),%*4,70%2-'2/,1(,7&%2/,J0%*4'*+,%5

!S9



JDYD /@%)30.O%$(#,)"*)#0$("#&I #0$("#02)<"34%$($(5%#%&&I 0#7)$@%)."2%)"*)$@%)&$0$%

'-,.%5,J/21E/,%*,/5-%J&'5./4,E/%5$0/,1(,*%-'1*,J0%*45,g!9?Q 7" 9Sh" T./,./3%+1*]5,5'3,71'*-5
%0/,L'/P/4,-1,0/70/5/*-,-./,5'3,\*%-$0%&],2.%**/&5,1(,21EE$*'2%-'1*,-.01$+.,P.'2.,21$*-0'/5
21EE$*'2%-/,P'-.,-./,P10&4Q 5$2.,%5D -1$0'5EQ 2$&-$0/Q 71&'2)Q '*L/5-E/*-,%*4,0/20$'-E/*-Q
J0%*45Q %*4,7/17&/" T./,7&%2/,J0%*4,'5,20/%-/4,J),-./,2$E$&%-'L/,/((/2-,1(,/%2.,/&/E/*-,1(,-./
./3%+1*" A*,-./,J11U !"34%$($(5%)67%#$($8 _9SSV`,@*.1&-,0/7&%2/4,\*%-'1*%&,J0%*4,5-0%-/+)]
P'-.,-./,-/0E,\21E7/-'-'L/,'4/*-'-)],%5,-./,210/,1(,-./,./3%+1*Q 4/520'J'*+,21E7/-'-'L/,'4/*-'-)
L/0),J0'/^),%5, \-./, 5)*-./5'5,1(,J0%*4,E%*%+/E/*-,P'-.,7$J&'2,4'7&1E%2),%*4,P'-., -0%4/Q
'*L/5-E/*-Q -1$0'5E,%*4,/3710-,701E1-'1*],g=Q 7" =h,%*4,715'-'1*'*+,21E7/-'-'L/,'4/*-'-),%5,%
\*/P,E14/&,(10,/*.%*2/4,*%-'1*%&,21E7/-'-'L/*/55,'*,%,+&1J%&,P10&4],g=Q 7" =h

Tourism Brands

Competitive Identity Policy

InvestementCulture

People

)*+,-% .'&3'( "1/-1/A$20%-03-'045/*+*+@/-+./%*+*,-8B6 5< R;

@*.1&-,4/520'J/5,-./,/370/55'1*,21E7/-'-'L/,'4/*-'-),%5,J/'*+,$*4/07'**/4,J),\7$J&'2,4'7&1C
E%2)Q -P'**/4,P'-.,J0%*4,E%*%+/E/*-],g=Q 7" !9h" Z/57'-/,1(,-.'5,/&&'7-'2%&,0/E%0U,1*,%,-./
'*-/00/&%-'1*,J/-P//*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q 7$J&'2,4'7&1E%2)]5,01&/,0/E%'*5
E/0/&),%,21EE$*'2%-'1*,'*5-0$E/*-,1(,-./,*%-'1*,J0%*4,'*,-./,715'-'1*'*+,5$++/5-/4,'*,21EC
7/-'-'L/,'4/*-'-)" @7%0-,(01E,-.'5,%57/2-Q $*2&/%0'-'/5,0/E%'*,%5,21*2/0*5,-./,&%J/&,21E7/-'-'L/
'4/*-'-)Q -./,%77&'2%-'1*,1(,-./,E14/&,%*4,-./,J01%4/0,/EJ/4E/*-" @5,%&51,H;1*4',1$-&'*/4,\*%C
-'1*,J0%*4'*+,701L'4/5,%*,%&&C/*21E7%55'*+,1L/0%&&,71&'2),P./0/,7$J&'2,4'7&1E%2),'5,*1-.'*+
/&5/,-.%*,(10/'+*,71&'2)]5,21EE$*'2%-'1*,4'E/*5'1*]" A*,@*.1&-]5,21E7/-'-'L/,'4/*-'-),E14/&
7$J&'2,4'7&1E%2),.%5,J//*,\701E1-/4],(01E,-./,5$J5/-,1(,*%-'1*,J0%*4'*+,-1,%,E10/,5'+*'6C
2%*-,715'-'1*Q P.'&/,-./,21*2/7-,1(,J0%*4'*+,%*4,21E7/-'-'L/,'4/*-'-),.%L/,J//*,/3-0%71&%-/4
-1,2'-'/5,%*4,0/+'1*5,%5,P/&&Q %5,-./,-'-&/,1(,.'5,&%-/5-,J11U,5$++/5-D !"34%$($(5%)67%#$($8: /@%
K%H)1.0#7)30#0,%3%#$)*".)K0$("#&I !($(%&)0#7)W%,("#&)[J__`\D A-,0/E%'*5,$*2&/%0Q .1P/L/0Q
.1P,7$J&'2,4'7&1E%2),%77&'/5,-1,0/+'1*5,10,2'-'/5Q P.'2.,2%*,%&51,4/L/&17,-./'0,21E7/-'-'L/
'4/*-'-'/5" g!9?Q 77" 9SO9!h,B10/1L/0Q %5,.%5,J/21E/,/L'4/*-,'*,-./,1$-&'*/,1(,-./,A*4/3Q *1
0/C&%J/&'*+,1(,-./,'*4/3,'-5/&(,.%5,-%U/*,7&%2/" i1P/L/0Q @*.1&-,K$5-'6/5,-./,2.%*+/,1(,-/0E'C
*1&1+),%5,21*2/0*5,-./,J11U,J),5'E7&),4/2&%0'*+,-.%-,J0%*4,.%5,J/21E/,%,]4%*+/01$5,P104]Q
2.%0+/4,P'-.,E%*),*/+%-'L/,%*4,/E1-'L/,%5512'%-'1*5,%&J/'-, '-, 0/E%'*5,%,71P/0($&,1*/, g=Q
7" VhQ g!9?Q 7" 9Sh" [$0-./0,21*5'4/0%-'1*5,1*,-./,0/&%J/&'*+,%0/,O,%+%'*,O,*1-,701L'4/4" d./*
&11U'*+,2&15/0,%-,-./,4/L/&17E/*-5,%*4,4'52$55'1*5Q -.0//,E%'*,0/%51*5,-1,-./,0/&%J/&'*+,'*
21E7/-'-'L/,'4/*-'-),%5,%&-/0*%-'L/,-/0E,(10,*%-'1*,J0%*4'*+,2%*,J/,1$-&'*/4" ['05-Q '-,J/2%E/
/L'4/*-,-.%-,*%-'1*,J0%*4'*+,'5,*1-,%*,%4/Y$%-/,-/0E,-1,4/520'J/,-./,/*-'0/-),1(,/((10-5,E%4/
-1,'E701L/,-./,'E%+/,1(,%,*%-'1*,%*4,-./,(12$5,5.'(-/4,./%L'&),-1,7$J&'2,4'7&1E%2)Q J),-./*
%&0/%4),/3-/*5'L/&),0/5/%02./4" H;1*4',1$-&'*/5,-./,4/L/&17E/*-5,-1P%045,-.'5,L'/P,%5,(1&&1P5D

@77&)'*+,-./,21*2/7-5,1(,J0%*4'*+,%*4,E%0U/-'*+,-1,(10/'+*,71&'2),.%5,J//*,%,0/C

!S=



JD !".%)!"#<%4$&)0#7)!"#<%4$-02(A0$("#)"*)/%.3&

2/*-,7./*1E/*1*,4/E1*5-0%-'*+,-./,/*201%2.E/*-,1(,4'((/0/*-,4'52'7&'*/5,%&1*+
P'-.,-./,\21EE/02'%&';%-'1*],1(,(10/'+*,71&'2),%*4,7$J&'2,4'7&1E%2)" [10/'+*,71&C
'2),%4L'5105,%*4,+1L/0*E/*-,1(62'%&5,%5,P/&&,%5, A*-/0*%-'1*%&,M/&%-'1*5,52.1&%05
K$E7/4,1*,-./,\J�%*4P%+1*]Q %417-'*+,-./,L'/P,-.%-,(10/'+*,71&'2),2%*,%&51,J/
-./,5$JK/2-,1(,J0%*4'*+" X0%*4'*+,70%2-'-'1*/05Q 1*,-./,1-./0,.%*4Q .%L/,J/21E/
(10/'+*,71&'2),\57/2'%&'5-5],%*4,%4L'5105,%5,%,J0%*4'*+C10'/*-/4,(10/'+*,71&'2),.%5
20/%-/4,J$5'*/55,17710-$*'-'/5,(10,J0%*4'*+,21*5$&-%*-5,%*4,%+/*2'/5,g!9?Q 7" !Fh"

H/21*4Q 5$++/5-'1*5,1*,J0%*4'*+5,J/*/6-5,%*4,/3-/*5'1*5, -1,1-./0,6/&45,4$/, -1, -./,%-, -.%-
-'E/,'*20/%5/4,20'-'Y$/,1*,J0%*4'*+,%*4,+&1J%&';%-'1*C'*4$2/4,'55$/5,'*,+/*/0%&9F %*4,%&51
21*20/-/&),1*,-./,21*-01L/05),%*4,20'-'2%&,L1'2/5,1*,-./,-/0E,*%-'1*,J0%*4'*+,'*,7%0-'2$&%0"
T./,21*-01L/05),5//E/4,7%0-&),-1,.%L/,%01$5/4,4$/,-1,-./,*1*/3'5-/*2/,1(,%,2&/%0,4/6*'-'1*
%*4,5$57/*5/,1*,-./,($-$0/,70%2-'2/,-0/*45Q %*4,E%'*&),J/2%$5/,1(,-./,E/%*P.'&/,0%E7%*-&)
570/%4'*+,%*4,L/0),4'((/0'*+,$5/,1(,*%-'1*,J0%*4'*+,%*4,%&51,7$J&'2,4'7&1E%2)Q 1(-/*,'*,-/0E5
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-./,21*2/7-,E%),J/,21*5'4/0/4,&'--&/,5$070'5'*+,P./*,&11U'*+,%-,-./,Y$'2U&),5/Y$/*2/4,%*4
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5/2-'1*,9"!Q -%J&/,9`" @5,H;1*4',.%5,1$-&'*/4D

I*/,1(, -./,+0/%-,%2.'/L/E/*-5,1(,*%-'1*,J0%*4'*+,.%5,J//*, -1, 0/L'-%&';/,21$*C
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4/7-.,5-$4'/5,%*4,2%0/($&,(10E$&%-'1*,-.%-,1*&),2%*,J/,L'/P/4,%5,5/0'1$5,P10U,P./*,701L'4'*+
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0/4$2/4,-1,%*,%4L/0-'5'*+,2%E7%'+*" T.%-,P1$&4,$*&'U/&),&/%4,-1,-./,4/5'0/4,/((/2-5,10,/L/*
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-'E%-/,+1%&,g2(" !9?Q !Nh" X%5/4,1*,-./5/,21*5'4/0%-'1*5Q -./,4'52$55'1*,-.01$+.1$-,2.%7-/0
9,%*4,P'-.,0/(/0/*2/,-1,/E7'0'2%&,'*4'2%-105Q -./,($*2-'1*,1(,7$J&'2,4'7&1E%2),'5,5$++/5-/4
-1,J/,J0%*4C0/&%-'1*CE%*%+/E/*-,%221E7&'5.E/*-5,20/%-'*+,6/&45,10,%0/*%5,1(,512'1C2$&-$0%&
'*-/0%2-'1*Q %*4,-./,($*2-'1*,1(,*%-'1*,J0%*4'*+,'5,5$++/5-/4,-1,J/,J0%*4C/5-%J&'5.E/*-,%*4
2$&-'L%-'1*,E%*%+/E/*-,20/%-'*+,5-0%-/+'/5,1(,2$&-$0%&';%-'1*Q %/5-./-'2';%-'1*Q 4'5-'*2-'1*Q %$C

!SN



JDaD !"#<%4$-02(A(#,)#0$("#)1.0#7(#,)0#7)4-12(<)7(42"30<8)H($@(#)!69

-./*-'62%-'1*,%*4,E/E10';%-'1*" A*,5$EQ '-,'5,%0+$/4,%*4,/E7'0'2%&&),5$7710-/4,-.%-,%*,'*-/C
+0%-'L/,%7701%2.,1(,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,/EJ0%2'*+,/&/2-01*'2,E%55CE/4'%
%5, '*, -./,2%5/,1(, HP/4/*, 0/5$&-5, '*, -./,1$-21E/,1(,E/*-%&,E%75,%*4, -.$5,.%5,20$2'%&,71C
-/*-'%&,'*,20/%-'*+,7014$2-'L/,4'52$05'L/,%221E7&'5.E/*-5,-.%-,/5-%J&'5.,-./,70/21*4'-'1*5,(10
-./,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&,_/"+" 21E7/-'-'L/,%4L%*-%+/5`,J),E/%*5,1(,E$&-'(%2/-/4
5)EJ1&'2,2%7'-%&,701E1-'1*" c/),'55$/5,P'-.'*,7$J&'2,71&'2)CJ%5/4,4'52$05'L/,E/*-%&,E%7,701C
4$2-'1*,%0/,-./,701L'4/4,&'(/5-)&/CJ%5/4,2$&-$0/,21*2/7-,%*4,'*-/0&'*U/4,'*-/070/-%-'1*C,%*4
%2-'1*C(0%E/5,7014$2/4,J),E/%*5,1(,5-0%-/+'/5,%*4,'E%+'*/4,2&$5-/05,1(,4'5-'*2-'1*Q %$-./*-'6C
2%-'1*Q %*4,E/E10';%-'1*" H$2.,E/*-%&,E%75,%0/,5$++/5-/4,-1,21*5-'-$-/,4'521$05/C20/%-'*+
%*4,715'-'1*C2&$5-/0'*+,/&/E/*-5,$*'6/4,P'-.'*,%,21EE$*'2%-'1*,5)5-/E,(12$5'*+,1*,%/5-./-'C
2';%-'1*,%*4,2$&-$0%&';%-'1*Q 21*5-'-$-/4,J), '*(10E%-'1*%&, _70'E%0'&), 21+*'-'L/,21*-/*-`, %*4
715-E14/0*,+1145,_70'E%0'&),%/5-./-'2,21*-/*-`,_5//,5/2-'1* !"!"<`" @5,.%5,J//*,J/21E/,/L'C
4/*-,4'52$55'*+,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q 2$&-$0/,%5,]%,P.1&/,P%),1(,&'(/],21*5-'C
-$-/5,-./,(12%&,U/),'55$/,P'-.'*,*%-'1*%&,701E1-'1*,'*,-./,+&1J%&,6/&4,1(,'*-/0*%-'1*%&,0/&%-'1*5"
i/*2/Q -./,%*%&)5'5,1(,4'52$05'L/,7012/55/5,1(,*%-'1*%&,'E%+/,701E1-'1*,%*4,(10E%-'1*,'*,-./
21*-/3-,1(,*%-'1*%&,'4/*-'-),*/+1-'%-'1*,5.1$&4,(12$5,1*,-./,7$J&'2,71&'2)CJ%5/4,5-0$2-$0/,1(
*%-'1*%&,701E1-'1*C'*4$2/4,2$&-$0/C21*2/7-5Q /E7.%5';'*+,4'52$05'L/,%*4,5)EJ1&'2,($*2-'1*5
P'-.'*,-./,5-0$++&/,(10,715'-'1*'*+,%*4,E/%*'*+,'*,-./,+&1J%&,6/&4,%*4,5/+E/*-/4,512'%&,5$J
6/&45,0/57/2-'L/&)"

!SV





7R 58%")%$-,12/*%$%)6-#1$&

:.%7-/0 =,701L'4/5,-./,-./10/-'2%&,/EJ/44'*+,%*4,4/%&5,P'-.,-./,%*%&)-'2%&,4/-/0E'*%*-5,1(
E/*-%&,E%75Q 5)EJ1&'2,2%7'-%&Q 4'5-'*2-'1*C,%*4,4'521$05/C-./10),'*,-./,21*-/3-,1(,:ABCH:8@C
JBB",T./,-./10';%-'1*,1(,:ABCH:8@JBB '*2&$4/5,-./,1$-&'*/,1(,0/&/L%*-,4/-/0E'*%*-5,0/+%04C
'*+,-./,2$&-$0%&,-$0*Q 4'5-'*2-'1*C,%*4,4'521$05/C%*%&)-'2%&,%57/2-5Q %*4,-./,1$-&'*/,1(,E/*-%&
E%77'*+,%*4,5)EJ1&'2,2%7'-%&,'*,-./,57/2'62,21*-/3-,1(,-./,-./10/-'2%&,/EJ/44'*+" T./,605-
7%0-5,1(,-.'5,2.%7-/0,4/%&,P'-.,-./,'E7%2-,%*4,21*5/Y$/*2/5,1(,-./,2$&-$0%&,-$0*,1*,-./,%*%C
&)-'2%&,(0%E/P10U,%*4,-./,U/),-17'25,1(,-.'5,-./5'5" @7%0-,(01E,-./,/5-%J&'5.E/*-,1(,2$&-$0%&
5-$4'/5Q -./5/,21*5/Y$/*2/5,'*2&$4/,-./,0/C4/6*'-'1*,1(,-./,21*2/7-,1(,2$&-$0/Q -./,(12$5,1*
57%-'%&,0/(/0/*2/5,%*4,-./,4/L/&17E/*-,1(,-./,-.'*U'*+,E14/&,1(,E/*-%&,E%77'*+" T./),E10/C
1L/0,'*2&$4/,-./,/E7.%5'5,1*,-./,71P/0,1(,E%55,E/4'%,%*4,1*,7/057/2-'L/5,1*,-./,7014$2-'1*
1(,U*1P&/4+/C104/05" X),/E7&1)'*+,2$&-$0%&C-$0*C'*(10E/4,0/&/L%*-,&'-/0%-$0/Q %*,/7'5-/E1&1+C
'2%&,J%5'5,(10,-./,21*2/7-$%&';%-'1*,1(,:ABCH:8@JBB '5,701L'4/4" Z/%&'*+,P'-.,-./,21*2/7-
1(,2$&-$0/C57%2/Q 57%-'%&,0/(/0/*2/5,%5,'4/*-'-),%*2.105,%*4,E/*-%&,E%77'*+,E%0U/05Q &'(/5-)&/
%*4,2)J/0,&12%&'5E,(10,-./,7$0715/,1(,*%-'1*%&,701E1-'1*,%0/,($0-./0,20$2'%&,%57/2-5,(10,21*C
5'4/0%-'1*" T./, '*-014$2-10),21*2/7-$%&,4/-/0E'*%*-5, (10, -./,/&%J10%-'1*,1(, -./,21*2/7-,1(
:ABCH:8@JBB .%L/,%&0/%4),J//*,1$-&'*/4,'*,2.%7-/0 !" A*,2.%7-/05 =,%*4,<Q -.'5,21*2/7-$C
%&';%-'1*,'5,-%U/*,-1,-./,*/3-,&/L/&,-.01$+.,-./,/&%J10%-'1*,1(,-./10/-'2%&,%*4,E/-.141&1+'2%&
(1$*4%-'1*5" T./,-./10/-';%-'1*,%*4,-./,/5-%J&'5.E/*-,1(,-./,%*%&)-'2%&,(0%E/P10U,40%P5,1*
-./,'*-/+0%-'L/,21*2/7-,1(,2$&-$0%&,52'/*2/,gG9Q GSQ <?Q FVQ !S9h" T.'5,21*2/7-,'5,2.%0%2-/0C
';/4,J),'*-/04'52'7&'*%0),0/5/%02.,5217/5,-.%-,E/0+/,512'%&C,%*4,2$&-$0%&C52'/*-'62,%7701%2./5"
T./, +/*/0%&, 0/5/%02.,701+0%EE%-'2, +$'4/&'*/5, 1(, '*-/04'52'7&'*%0), 2$&-$0%&, 52'/*2/,701L'4/
L/05%-'&/, (0%E/P10U5, (10,*1L/&,7%-.5,1(, 2$&-$0%&C52'/*-'62, 0/5/%02.,J%5/4,1*, -./10/-'2%&,%5C
7/2-5,701L'4/4,J),-./,0/2/7-'1*,1(,2$&-$0%&,5-$4'/5,_/"+",i/77`" T./,(12$5,-./0/J),&'/5,1*,-./
2&15/, 0/&%-'1*5.'7,J/-P//*,71P/0Q U*1P&/4+/C104/0,%*4,4'52$05'L/,5)EJ1&, 5)5-/E5,%+%'*5-
-./,J%2U+01$*4,1(,'*20/%5'*+&),21E7&/3,'*-/021**/2-/4,512'/-%&,4'E/*5'1*5,%*4,%,2$&-$0%&C
-$0*C'*(10E/4,$*4/05-%*4'*+,1(,2$&-$0/" A*,5$2.,%7701%2./5Q 2$&-$0/,'5,%*%&);/4,'*,21*20/-/Q
57/2'6/4, '*-/04'52'7&'*%0), 21*-/3-5, gF?Q 7" ??h" T./, %*%&)5'5, 1(, 2$&-$0/, %5, 512'%&, 70%2-'2/
0/(/05,-1,-./,(12$5,1*,-./,21*20/-/,.%*4&'*+,1(,2$&-$0%&,U*1P&/4+/C2107$5/5,'*,L%0'1$5,21*C
-/3-5,_'*,-.'5,-./5'5,*%-'1*%&,'E%+/,E%*%+/E/*-`Q %*4,-1,-./,0/C7014$2-'1*,%*4,21*51&'4%-'1*
1(,U*1P&/4+/C104/05" @&&,-./5/,%57/2-5,%0/,21L/0/4,J),%*,1$-&'*/,1*,-./,2$&-$0%&,-$0*,%*4,'-5
21*5/Y$/*2/5" M/&/L%*-,4/-/0E'*%*-5,1*,57%-'%&,0/(/0/*2/5,&/%4,-1,-./,4'52$55'1*,1(,U/),%5C
7/2-5,'*,*%-'1*%&,'E%+/,7014$2-'1*,_0/70/5/*-%-'1*`,%*4,_/&/2-01*'2`,4/&'L/0)Q %*4,6*%&&),-1,-./
1$-&'*/,1(,E/*-%&,E%75" B/*-%&,E%77'*+,P'-.'*,7$J&'2,71&'2)CJ%5/4,701E1-'1*%&,5-0%-/+'/5
1(,0/70/5/*-%-'1*,/*%J&/5,'*-/0%2-'1*,P'-.,-./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-,'*,Y$/5C
-'1*" T.01$+.,%,-/2.*1&1+)CJ%5/4,'E7&/E/*-%-'1*,_/E7&1)'*+,-./,d10&4d'4/d/J`Q E/*-%&
E%75,701L'4/,P%)5,-1,/37/0'/*2/,%*4,%22/55,L'0-$%&,&'(/5-)&/CJ%5/4,2$&-$0/CP10&45Q P.'2.,1L/0C
&%7,%*%&1+$/,7&%2/5" T.'5,-./5'5,/37&10/5,(1$0,%57/2-5,1(,0/70/5/*-%-'1*,%*4,U*1P&/4+/C104/0
_0/`7014$2-'1*,_4'5-'*2-'1*Q %/5-./-';%-'1*Q %$-./*-'2%-'1*Q %*4,E/E10';%-'1*`,'*,104/0,-1,40%P
21*2&$5'1*5,%J1$-,4'52$05'L/,%221E7&'5.E/*-5,P./*,%77&)'*+,'21*'2Q 5-%J&/,L'5$%&,&%*+$%+/
1*,7%--/0*5,1(,0/70/5/*-%-'1*,+/*/0%-/4,J),-./,57/2'62,'*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4C
'*+,%*4,7$J&'2,4'7&1E%2)" :.%7-/0,=,./*2/,-./10/-'2%&&),21*2/7-$%&';/5,:ABCH:8@JBB %5

!SF



ND /@%".%$(<02)7%$%.3(#0$&

4'521$05'L/,*/+1-'%-'1*,%*4,0/4'5-0'J$-'1*,1(,*%-'1*%&,'4/*-'-),'*,%,2$&-$0%&,E%-0'3,_T",a4/*510`Q
1*,-./,J%5'5,1(,'*(10E%-'1*%&,%*4,715-E14/0*,+1145,_b%5.,%*4,f00)`" T.'5,0/4'5-0'J$-'1*,1(
*%-'1*%&,'4/*-'-),'5,/EJ/44/4,P'-.'*,4'52$05'L/&),7014$2/4,E/*-%&,E%75,_57%-'%&,0/(/0/*2/5`Q
P.'2.,%0/,-./,1$-21E/5,1(,%*,'*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)"
[1&&1P'*+,1*,-.'5,'*-/+0%-'L/,%7701%2.,%*4,(10,-./,7$0715/,1(,701E1-'*+,%*4,%22$E$&%-'*+
5)EJ1&'2,2%7'-%&Q -./,70%2-'2/5,1(,E/*-%&,E%77'*+,%0/,J%5/4,1*,5-0%-/+'/5,1(,2$&-$0%&';%-'1*
%*4,%/5-.'2';%-'1*,_/"+",X1$04'/$Q Z'%;CX1*/`"

7R'R 58%/-601,$/"4/$8%/,+2$+)12/$+)#/L/Q%$%)6-#1#$&/-#/!"#$%\$/"4/$8%/1#12A$-,12
4)16%M")Z

T./, \2$&-$0%&, -$0*],.%5,.%4,%*,$-E15-,5'+*'62%*-, 'E7%2-,1*,.$E%*'-'/5,%*4,512'%&,52'/*2/5
%*4,.%5,0/5$&-/4,'*,-./,/5-%J&'5.E/*-,1(,2$&-$0%&,5-$4'/5,%*4,2$&-$0%&,52'/*2/5,%5,4'52'7&'*/5
%*4,6/&45,1(,0/5/%02.,0/57/2-'L/&),P'-.'*,7.'&1&1+),%*4,-./,4/L/&17E/*-,1(,4'((/0/*-,52'/*-'62
701+0%E5,%*4,21*2/7-5,+/*/0%&&),0/(/00/4,-1,%5,2$&-$0%&'5-'2,%7701%2./5" T./,(1&&1P'*+,5/2-'1*
701L'4/5,%,4'52$55'1*,%*4,4/-/0E'*%-'1*,1(,%57/2-5,1(,\-./,2$&-$0%&,-$0*],-.%-,%0/,20$2'%&,-1,-./
-./10/-'2%&,J%5'5,%*4,%*%&)-'2%&,%7701%2.,1(,-.'5,-./5'5" T./5/,%57/2-5,'*2&$4/,4/-/0E'*%*-5
21*20/-/&),21*2/0*'*+,E%0U/-,%*4,512'/-)Q 2$&-$0/,%5,21*2/7-,%*4,-./,57%-'%&,4'E/*5'1*,'*
-./,21*-/3-,1(,-./,/&%J10%-/4,0/5/%02.,21*2/7-,1(,E/*-%&,E%7,%*%&)5'5" H'*2/,-./,%*%&)-'2%&
(0%E/P10U,4/L/&17/4, '*, -.'5, -./5'5, '*2&$4/5, -./, -./10/-'2%&,%*4,E/-.141&1+'2%&,P10U,P'-.
57%-'%&,0/(/0/*2/5,%5,-./,20$2'%&,%*%&)-'2%&,$*'-Q '-,'5,'E710-%*-,-1,4'52$55,-./,4'57$-/,1*,-./
\57%-'%&,-$0*_5`],%*4,701L'4/,%,2&/%0,4/6*'-'1*,%*4,715'-'1*'*+,(10,-./,-./,P10U,%-,.%*4"

@+%'*5-, -./,J%2U+01$*4,1(,2$&-$0%&C-$0*, '*4$2/4,7012/55/5Q -./,21*2/7-,1(,2$&-$0/,%*4, -./
P%)5,1(,4/%&'*+,52'/*-'62%&&),P'-.,512'1C2$&-$0%&,7./*1E/*%,.%L/,$*4/0+1*/,%,-0/E/*41$5
-0%*5(10E%-'1*,%*4,0/4/6*'-'1*" T./,2$&-$0%&,-$0*,.%5,J01$+.-,%J1$-,%,(12$5,%*4,/E7.%5'5,1*
/57/2'%&&),Y$/5-'1*5,1(,4/6*'-'1*Q 5/&/2-'1*Q 70/(/0/*2/Q %*4,-0%*5E'55'1*,P'-.'*,20'-'2%&,%*4
_%$-1C`,0/^/3'L/,4'52$55'1*5,1*,/55/*-'%&,512'/-%&,%*4,2$&-$0%&,'*-/00/&%-'1*5,g2(" !=9Q 7" 9VFh"
H12'1C2$&-$0%&,52'/*2/,-.$5,.%5,-$0*/4,-1,Y$/5-'1*5,1*,-./,7014$2-'1*Q 4'5-0'J$-'1*,%*4,0/2/7C
-'1*,1(,5'+*'()'*+,70%2-'2/5,_/57/2'%&&),/E7.%5';/4,J),@*+&1C@E/0'2%*,2$&-$0%&,5-$4'/5`Q P.'2.
%0/,$*4/05-114,-1,21'*,21&&/2-'L/,P10&4L'/P5,P'-.'*,21$*-&/55,L%0'%*-5,1(,(10E%-'1*5,g2(" !=9Q
7" 9VFh" @E1*+5-,-./,E15-,20$2'%&,/((/2-5,1(,-./,2$&-$0%&,-$0*,-1,21*-/E710%0),0/5/%02.,-./
(1&&1P'*+,%57/2-5,2%*,J/,1$-&'*/4,g2(" !=9Q 7" 9VFhD

~ A*20/%5/4, (12$5, 1*, 21+*'-'1*, %*4, 21*5-0$2-'1*,1(, 2$&-$0/5Q '*2&$4'*+, 'E%+/5Q 5-/0/1C
-)7/5,%*4,-./'0,57/2'62,($*2-'1*,%5,U*1P&/4+/R5)EJ1&'2C104/0C7%--/0*5,(10,-./,7$0715/
1(,J0/%U'*+,41P*,21E7&/3'-)

~ [12$5,1*,'*-/0C2$&-$0%&,%*4,E$&-'C2$&-$0%&,'55$/5,%*4,'*-/0*%-'1*%&,0/&%-'1*5
~ 817$&%0,2$&-$0/,7&%)5,%,20$2'%&,01&/,P'-.'*,21*2/7-5,1(,&'(/5-)&/,%*4,2$&-$0/C57%2/C21*C

5-0$2-'1*,_7014$2-'1*`Q 21EE$*'2%-'1*,_4'5-0'J$-'1*`,%*4,0/2/7-'1*,_21*5$E7-'1*`

@ 51,2%&&/4, \-$0*], '*, 52'/*-'62,21*-/3-5, '5, (%0, (01E,J/'*+,.1E1+/*1$5&),$*4/05-114Q J$-, '5
70/41E'*%*-&),0/(/00/4, -1,%5,7%0%4'+E%-'2,2.%*+/" T./,+/*/0%&,4/-/0E'*%-'1*, \-./,2$&-$0%&
-$0*]! 0/(/05,-1,%,L/0),./-/01+/*/1$5,0/5/%02.,7%0%4'+E,P'-.'*,512'%&,52'/*2/,%*4,.$E%*'-'/5Q

! f%-0#./#-*0-$@0+.-0F&'(#+*+/&6 &04/-')$#+I'$*+0%&-$#/-+450#*$%*-*0-%0*/E +%-&04/-#/&/$#'1-$55#0$'1/&6 *1/
#$%2/-03-.+33/#/%*-&1+3*&-$%.-*1/-/4/#2/%'/-03-+%*/#.+&'+5)+%$#,-5/#&5/'*+@/&-.#$D+%2-0%-S*1/-'()*(#$)-*(#%T
$#/-03*/%-#/3/##/.-*0-$&-3(#*1/#-SM'()*(#$)P-*(#%&T6 4/$%+%2-3(#*1/#-*(#%+%2-50+%*&-0#-&5/'+I'$*+0%&-#/&5/'*+@/),
D+*1+%-*1/-3#$4/D0#G-$%.-.+#/'*),-/%$F)/.-F,6 *1/-5#02#$44$*+'-'()*(#$)-*(#%< r*1/#-$(*10#&-5#/3/#-*0-(&/

!!S



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

L%0'1$5&),/L/*,4/7'2-/4,%5,\715-5-0$2-$0%&'5E]Q \715-E14/0*'5E],%*4,\2$&-$0%&'5E],4/7/*4'*+
1*, -./, 0/57/2-'L/, 0/(/0/*2/, -1, -./, 0%*+/,1(,4/L/&17E/*-5, 5$J5$E/4,$*4/0, \2$&-$0%&, -$0*]"9

H-$0U/*,%*4,:%0-P0'+.-,P0'-/D

51E/, -./10'5-5,.%L/,$5/4, -./, -/0E,715-E14/0*, -1,4/520'J/, -./,715-P%0,2$&-$0%&
&1+'2,1(, &%-/,2%7'-%&'5EQ %,7.0%5/, (%E1$5&),$5/4,J),2$&-$0%&,20'-'2,[", j%E/51*,%5
-./,5$J-'-&/,1(,.'5,J11U,!FF!,1*,715-E14/0*'5E" T./,4/6*'-'1*,1(,715-E14/0*'5E
/E7.%5';/5,-./,(10E%-'L/,01&/,1(,/21*1E'2,%*4,71&'-'2%&,21*4'-'1*5,_{`Q -./,/E/0C
+/*2/,1(,*/P,'*(10E%-'1*,-/2.*1&1+'/5Q %*4,-./,J0/%U41P*,1(,-./,-0%4'-'1*%&,*%-'1*C
5-%-/,'*,-./,/E/0+/*2/,1(,715-E14/0*,E14/5,1(,2$&-$0%&,7014$2-'1*" I-./05,J/+'*
P'-.,-./,2$&-$0%&,1JK/2-5,-./E5/&L/5Q '4/*-'()'*+,715-E14/0*'5E,%5,%,5/-,1(,5-)&/5,O
'*4//4,%5,%,20/%-'L/,/37&15'1*,1(,5-)&/,%*4,5$0(%2/,g!9NQ 7" 9=Fh"

T./,J/+'**'*+5,1(,-./,2$&-$0%&,-$0*,2%*,J/,01$+.&),7'*71'*-/4,%5,%,20'-'2%&,($0-./0,4/L/&17C
E/*-,1(,-./,&'*+$'5-'2,-$0*,%*4,-./,'*-/070/-%-'L/,7%0%4'+E,_-./,5/E'1-'2,21*2/7-$%&';%-'1*,1(
2$&-$0/Q %,0/L%&'4%-'1*,1(,2$&-$0/,%5,5'+*C,%*4,5)EJ1&,5)5-/EQ 5/E'1-'2,7014$2-'1*,%*4,214'C
62%-'1*,1(,E/%*'*+,/-2`"= M/(/00'*+,-1,\-./,2$&-$0%&,-$0*],E/%*5,0/(/00'*+,-1,%,J01%4,0%*+/,1(
L%0'1$5,%7701%2./5Q J/2%$5/,-./0/,.%L/,/E/0+/4,%,*$EJ/0,1(,L%0'1$5,2$&-$0/C-./10/-'2%&,0%EC
'62%-'1*5,'*'-'%&&),J%5/4,1*,-./,21*5-0$2-'L'5E,1(,-./,&'*+$'5-'2,-$0*" T./5/,0%E'62%-'1*5,.%L/
21E/,-1,J/,21EE1*&),%22/7-/4,%*4,0/(/00/4,-1,%5,\-./,2$&-$0%&,-$0*],g!SFQ 77" !GO!Vh" A*,5$E
\-./,2$&-$0%&,-$0*],.%5,&/4,-1,%,*$EJ/0,1(,'E710-%*-,21*2&$5'1*5,%*4,70%2-'2%&,1$-21E/5D -./
/5-%J&'5.E/*-,%*4,4/L/&17E/*-,1(,2$&-$0%&,5-$4'/5,_@E/0'2%*,21*2/7-`,%*4,2$&-$0%&C52'/*2/_5`
_>/0E%*C57/%U'*+,21*2/7-`Q %,-./,0%*+/,1(,'*-0%CQ %*4,'*-/04'52'7&'*%0),0/5/%02.,701+0%E5,_2$&C
-$0%&'5-'2R2$&-$0%&,+/1+0%7.),/-2"`Q %5,P/&&,%5,57/2'62,%7701%2./5,4/%&'*+,P'-.,7%0-'2$&%0,%57/2-5
_%5,(10,'*5-%*2/,-./,57%-'%&Q -./,7/0(10E%-'L/,10,-./,7'2-10'%&,%57/2-`" T./,L/0),+/*/0%&,5217/
%*4,715'-'1*'*+,1(, -./,2$&-$0%&, -$0*,%5,%,7%0%4'+E%-'2,2.%*+/,'5, '*, -.'5, -./5'5,J%5/4,1*,-./
J11U,1(,X1**/&&,%*4,i$*-D -./,2$&-$0%&,-$0*,5$J5$E/5,%,5.'(-,'*,/E7.%5'5,-1P%045,7012/55/5
%*4,70%2-'2/5,1(,E/%*'*+,%*4,2$&-$0/Q '*2&$4'*+,%,($*4%E/*-%&,0/%55/55E/*-,1(,-./,21*2/7-,1(
2$&-$0/,%*4,'-5,715'-'1*,'*,L%0'1$5,21*-/3-5Q J01$+.-,%J1$-,J),L%0'1$5,4/L/&17E/*-5,%20155,-./
4'52'7&'*/5" T.'5,-$0*,-1P%045,2$&-$0/,P'-.'*,-./,52'/*-'62,4'52$55'1*,10'+'*%-/5,(01E,-./10/-'C
2%&,%*4,E/-.141&1+'2%&,%7701%2./5,4/L/&17/4,P'-.'*,1(,%,0%*+/,1(,7$J&'2%-'1*5,(12$5'*+,1*
-./,5-$4),1(,2$&-$0/,P'-.'*,512'1C2$&-$0%&,%*4,.'5-10'2%&,0/5/%02.,6/&45,'*,-./,!FNS5Q !FVS5,%*4
-./,/%0&),!F?S5,g!9Q 7" '3h< i1P/L/0Q %*),($0-./0,%--/E7-,-1,E%7,-./,0%E'6/4,/5-%J&'5.E/*-

*1/-./%04+%$*+0%-'()*(#$)-*(#%-#/3/##+%2-*0-*1/-5#02#$44$*+'-&1+3*-/A5)+'+*),-$%.-/A')(&+@/),6 $%.-3$@0#-*0-'$))
*1/-.+33/#/%*-*(#%+%2-50+%*&-#/2$#.+%2-*0-*1/+#-&5/'+I'-4/$%+%2-&('1-$&-5+'*0#+$)-0#-&5$*+$)-5/#&5/'*+@/< "1+&
*1/&+&-+&-F$&/.-0%-*1/-)$**/#-(%./#&*$%.+%2<

= "<-k./%&0#-30#-+%&*$%'/-.+33/#/%*+$*/&-F/*D//%-*1/&/-'$*/20#+/&-8=R;
B "1/-)+%2(+&*+'-*(#%-D$&-3(#*1/#-3(/)/.-F,-*1/-/4/#2/%'/-I#&*-03-&*#('*(#$)+&4-$%-*1/%-03-50&*7&*#('*(#$)+&4
0#-50&*40./#%+&4-$&-+*-'$4/-*0-F/-G%0D%< _0&*7&*#('*(#$)+&46 D1/*1/#-+%-*1/-4$%%/#-03-U0('$()*6 b/##+.$
0#-^$#*1/&6 &*#/&&/&-*1/-D$,&- )$%2($2/-&1$5/&-G%0D)/.2/-$%.-5/05)/&-'0%'/5*+0%-03-#/$)+*,-/@/%-D1+)/
'#+*+'+`+%2-&*#('*(#$)+&4T&-/451$&+&-0%-IA/.-$%.-1+21),-/)$F0#$*/.-&*#('*(#/&-03-4/$%+%2< b/&5+*/-*1/+#-.+37
3/#/%'/&6 &*#('*(#$)+&4-$%.-50&*7&*#('*(#$)+&4-F0*1-'0%*#+F(*/&-*0-*1/-2/%/#$)-.+&5)$'/4/%*-03-*1/-&0'+$)-+%
3$@0#-03-'()*(#/-@+/D/.-$&-)+%2(+&*+'-$%.-#/5#/&/%*$*+0%$)-8'3< !=6 55< NiR;<

9 >''0#.+%2-*0-*1/-0(*)+%/-03-^0%%/))-$%.-X(%*6 S*1/-+45$'*-03-*1/-'()*(#$)-*(#%-'$%-F/-1+21)+21*/.-0%-*1/-F$&+&
03-$-!::R-#/*#0&5/'*+@/-&*(.,-+%-K0%*/450#$#,-L0'+0)02,6 *1/ !"#$%&'()*+&%+,+-%&',)!..+&%'/%+(0.)1+2$(',
+3)4#5%#6.6 '044/%*+%2-0%-*1/-*/%-40&*-+%e(/%*+$)-F00G&-03-*1/-5$&*-*D/%*,7I@/-,/$#&-M<<<P "1#//-03-*1/
*/%-F00G&-$#/-30(%.$*+0%$)-D0#G&-(%./#),+%2-$%.-3$'+)+*$*+%2-*1/-*(#%-*0-'()*(#$)-30#4&-03-$%$),&+&-iS-d//#*`T&
7(/#$8$#/'/%+()+3)92,/2$#. M!:WBP6 U0('$()*T& :%.&%8,%(#)'(;)<2(%.= M!:WWP-$%.-^0#.+/(T&>2/,%(#)+3)')?=#+$@)+3
<$'&/%&# M!:WWP< l(0*+%2-*1/-/.+*0#-03-*1/-V0(#%$)6 b<-K)$D&0%6 ^0(#.+/(T&-D0#G-M$%.-1+&-+%*#0.('*+0%-03-*1/
'0%'/5*&-1$F+*(&-$%.-'()*(#$)-'$5+*$)P-+&-./&'#+F/.-*0-1$@/-S5)$,/.-$-4$C0#-#0)/-+%-F#+%2+%2-*1/-'()*(#$)-$%$),&+&
F$'G-+%*0-*1/-'/%*/#-03-&0'+0)02+'$)-$%$),&+&-+%-2/%/#$)T< >40%2&*-*1/-40&*-%0*/.-./@/)054/%*&-#/&()*+%2
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ND /@%".%$(<02)7%$%.3(#0$&

%*4,4/L/&17E/*-,1(, \-./,2$&-$0%&, -$0*], '5, L/0),701J&/E%-'2,4$/, -1,%J1L/,E/*-'1*/4,4'((/0C
/*-,0/5/%02.,-0%4'-'1*5Q 52.11&5Q E'3C$75,%*4,21*2/7-$%&';%-'1*5" M%-./0Q 0/5/%02.C%4%7-'*+
%7701%2./5,715'-'1*/4,10,0/(/00/4,-1,%5,2$&-$0%&C-$0*CJ%5/4,10,C'*4$2/4,.%L/,-1,2&%0'(),-./,57/C
2'62,%7701%2./5, -./,0/5/%02.,'*,Y$/5-'1*,'5,40%P'*+,1*" T.$5Q -.'5,715'-'1*'*+, -%U/5,7&%2/
-.01$+.1$-,-./,(1&&1P'*+,5$J2.%7-/05"

7R'R'R @,-%#$-W,/1#*/,"#,%0$+12/,"#&%c+%#,%&

T./,52'/*-'62,21*-/3-,1(,\-./,2$&-$0%&,-$0*],'*2&$4/5,-P1,E%'*,E/-.141&1+'2%&,%*4,/7'5-/E1C
&1+'2%&,701J&/E5D _!`,-./,%221E7%*)'*+,21&&%75/,1(,/37&%*%-10),7%0%4'+E5Q P.'2.,E'+.-,J/
L'/P/4,%5,/'-./0,2%$5/,10,/((/2-,1(,-./,2$&-$0%&,-$0*Q J$-,0%-./0Q %5,0/'*(102'*+,-./,5/*5/,1(,J0/%UC
41P*Q %*4,_9`,-./,0/%&'+*E/*-,1(,-./,4'52'7&'*/5,0/5$&-'*+,(01E,-./,/37%*5'1*,1(,U*1P&/4+/
'-5/&(,P.'2.,.%5,(15-/0/4,(0%+E/*-%-'1*,'*5-/%4,1(,$*'-),'*,%*4,J/-P//*,-./,4'52'7&'*/5,g2(" !9Q
7" !Sh" TP1,E%'*,21*5/Y$/*2/5,1$-&'*/4,J),X1**/&,%*4,i$*-,%0/,605-,-.%-,-./,2$&-$0%&,-$0*
'*,21*-/3-,1(,-./,%221E7%*)'*+,21&&%75/,1(,/37&%*%-10),7%0%4'+E5,.%5,7014$2/4,%,L%0'/-),1(
2101&&%0'/5,O,1*/,1(,-./5/,'5,-./,0'5/,1(,\2$&-$0%&,5-$4'/5],-/0E'*+,%,0%*+/,1(,4'((/0/*-,%*%&)-'2%&
%7701%2./5Q %*4,5/21*4,-./,'E7%2-,1*,-./,512'%&,%5,%,2%-/+10),g2(" !9Q 7" !Sh" @5,21*2/0*5
-./,605-,%57/2-Q -./,E15-,'E710-%*-,2.%0%2-/0'5-'2,1(,2$&-$0%&,5-$4'/5,'5,-./'0,4/7/*4/*2/,1*,%
0%*+/,1(,/37&%*%-10),7%0%4'+E5,%*4,-./'0,($*4%E/*-%&,21*2/0*,P'-.,21*-/5-%-'1*5,1(,71P/0,%5
1$-&'*/4,J),X1**/&&,%*4,i$*-" T./,5/21*4,%57/2-,21*2/0*'*+,-./,.$+/,'E7%2-,1(,-./,L%0'1$5
4/L/&17E/*-5,'*,-./,5217/,1(,-./,2$&-$0%&,-$0*,21*2/0*5,-./,0/5/%02.,1(,-./,512'%&,%5,%,2%-/+10)D
'*,-./,*/P,21*2/7-$%&';%-'1*5Q 2$&-$0/,.%5,+%'*/4,%*,$J'Y$'-1$5,01&/,%5,%&E15-,%*)-.'*+,2%*
(%&&,$*4/0,-./,2%-/+10),1(,2$&-$0%&,5-$4'/5]" \@&E15-,/L/0)-.'*+,'5,2$&-$0%&,'*,51E/,P%)Q %*4
2$&-$0/,'E7%2-5,1*,/L/0)-.'*+]Q g!9Q 77" !SO!!h" X1**/&,%*4,i$*-,1$-&'*/,-.'5,4/L/&17E/*-,%5
(1&&1P5D

_"""` P.'&/,4'55%-'5(%2-'1*,P'-.,70/L%'&'*+,7%0%4'+E5,1(,512'%&,52'/*-'62,/37&%*%C
-'1*,./&7/4,($/&,-./,-$0*,-1P%04,2$&-$0/Q 4'5%771'*-E/*-,P'-.,51E/,%57/2-5,1(,-./
2$&-$0%&, -$0*,.%5,7014$2/4,%*1-./0,5.'(-,1(,4'0/2-'1*,O,*1-,J%2U,-1,70/L'1$5,$*C
4/05-%*4'*+5,1(,-./,512'%&,J$-,0%-./0,(10P%04,-1P%04,%,0/C21*2/7-$%&';%-'1*,1(,-./
2%-/+10),g!9Q 7" !!h"

T./,*/P,/E7.%5'5,1*,\-./,512'%&,%5,1JK/2-,1(,5-$4)],%*4,-./,2$&-$0%&,%5,'EE%*/*-,-1,-./,512'%&
.%5,J//*,/57/2'%&&),($/&/4,J),0/%2-'1*5,1*,0%4'2%&,(10E5,1(,2$&-$0%&'5E,10,715-C5-0$2-$0%&'5E
g2(" !9Q 77" !<,%*4,!!h"G @5,X1**/&&,%*4,i$*-,1$-&'*/Q '-,'5,'*4//4,*1,%22'4/*-,-.%-,E15-,0/2/*-
0/5/%02.,(12$5,1*,E%-/0'%&,2$&-$0/Q 1*/,1(,-./,%0/*%5,'*,P.'2.,2$&-$0/,%*4,512'%&,&'(/,E15-,1JC
L'1$5&),%*4,5'+*'62%*-&),'*-/05/2-Q P./0/,2$&-$0/,-%U/5,21*20/-/,(10E,%*4,-.15/,21*20/-/,(10E5
E%U/,2$&-$0%&,214/5,E15-,/37&'2'-],g2(" !9Q 7" !!h" T.$5Q '*,21*-/E710%0),0/5/%02.Q %*,/E7.%5'5
1*,2&15/,21*-/3-5,-1,71&'-'2%&,%*4,/21*1E'2,%57/2-5,_/57/2'%&&),21*5$E7-'1*`Q %5,P/&&,%5,%,(12$5
1*,-./,01&/,1(,'*5-'-$-'1*5,%*4,10+%*';%-'1*5,P'-.'*,-./,6/&45,1(,2$&-$0%&,7014$2-'1*,2%*,J/,1$-C
&'*/4" T./,4'E/*5'1*5,1(,-./,'4/%-'1*%&,%*4,-./,E%-/0'%&Q 1(,21*2/7-Q 4'521$05/Q *%00%-'L/,%*4
70%2-'2/Q %0/,$*4/0+1'*+,%,*/P,J11E,1(,0/21*5'4/0%-'1*5,%*4,0/C21*-/3-$%&';%-'1*5,O,P'-.'*

3#04-*1/&/-#/0#+/%*$*+0%&-D$&-*1/-/4/#2/%'/-03-'()*(#$)-&*(.+/&-$%.-*1/-.04+%$%'/-03-*1/-&0'+0)02,-03-'()*(#/
D+*1+%-*1/-.+&'+5)+%/-03-L0'+0)02,6 F(*-$)&0-*1/-/33/'*&-03-_0&*7[0./#%-$%.-_0&*7L*#('*(#$)+&*-'#+*+'+&4-8!=6
55< Bi9;6 30#-3(#*1/#-#/$.+%2-&//-^0%%/)) 8!=6 55< !iB=;<

N >*-*1+&-50+%*6 +*-&//4&-+450#*$%*-*0-/451$&+`/-0%'/-40#/-*1/-.+&*+%'*+0%&-*#$'/$F)/-D+*1+%-*1/-/%0#40(&
&'05/&-03- *1/- S'()*(#$)- *(#%T-D1+'1-'$%-F/-(%./#&*00.- *0- /4F#$'/-$''0#.+%2- *0- *1/- )+*/#$*(#/- $))- 3(#*1/#
./@/)054/%*&-./$)+%2-D+*1-$%.-#/$'*+%2-*0-0#-$..+%2-0%-$)#/$.,-/&*$F)+&1/.-&*#/$4&<
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NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

-./,0%*+/,1(,./-/01+/*/1$5,0/5/%02.,%7701%2./5,1(,\2$&-$0%&,5-$4'/5],%*4,0/57/2-'L/&),'*'-'%&';/4
'*-/04'52'7&'*%0),10,'*-/+0%-'L/,0/5/%02.,701+0%E5Q %5,P/&&,%5,P'-.'*,-0%4'-'1*%&,512'%&C52'/*-'62
4'52'7&'*/5,%*4,.$E%*'-'/5,_7.'&1&1+)`,'*,+/*/0%&" [$0-./0E10/Q %,*/P,%&E15-,%&&C/EJ0%2'*+
(12$5,1*,-./,E%0U/-,E/-%7.10,'5,-0%2/%J&/,_5//,%&51,2.%7-/0 !`Q %5,P'&&,J/,($0-./0,1$-&'*/4,%*4
-$0*/4,-1,'*,-./,*/3-,5$J5/2-'1*" @5,-./,%&0/%4),E/*-'1*/4,2.%*+/4,L'/P,1*,52'/*-'62,2%-C
/+10'/5,%*4,21*2/7-5,E%),'*4'2%-/Q -./,21E70/./*5'L/,21*5/Y$/*2/,1(,-./,2$&-$0%&,-$0*,%5
21*2/0*5,52'/*2/,%*4,U*1P&/4+/,'5,%,(12$5,1*,'*-/0C,%*4,-0%*54'2'7&'*%0'-)D

Z'%&1+$/,%E1*+,-./,4'52'7&'*/5,4/7/*45,'*,7%0-,1*,%,5-01*+,5/*5/,1(,-./'0,4'((/0C
/*2/5,(01E,/%2.,1-./0D /32.%*+/,'5,*1-,*//4/4,'(,/L/0)-.'*+,'5,-./,5%E/v '*-/04'52'C
7&'*%0'-),2%*,1*&),P10U,'(,-./0/,%0/,'*,(%2-,4'52'7&'*%0),4'((/0/*2/5" T.$5,%,0/*/P/4
/E7.%5'5,1*,4'52'7&'*%0),4'((/0/*2/Q 10,\0/4'52'7&'*%0';%-'1*],5//E5,-1,J/,'*,104/0
g!9Q 7" !<h"

T./,-./0/J),/E/0+'*+,($*4%E/*-%&,7.'&1517.'2%&,'55$/5,1*,-./,2$&-$0%&,%*4,512'%&,E/%*'*+,1(
52'/*2/,P1$&4,%22104'*+,-1,X1**/&&,%*4,i$*-,*1-,'*/L'-%J&),*//4,-1,0/5$&-,'*,\52'/*2/,J%5.C
'*+]Q J$-,'*5-/%4Q '-,21$&4,\701L'4/,%,E14/&,(10,%*%&);'*+,.1P,U*1P&/4+/,2%*,J/,21*6+$0/4
J),7%0-'2$&%0,2$&-$0%&,5/--'*+5],g!9Q 7" !Gh" @5,P'&&,J/21E/,/L'4/*-,P'-.'*,-./,4'52$55'1*,'*,-.'5
-./5'5Q '*4//4,J1-.,1$-21E/5,%0/,1J5/0L%J&/,'*,21*-/E710%0),52'/*-'62,4'52$55'1*N :1*5'4C
/0'*+,U*1P&/4+/,'*,'-5,L%0'1$5,7%0-'2$&%0,2$&-$0%&,5/--'*+5,'5,%,210/,1JK/2-'L/,'*,-./,'*-/+0%-'L/
%7701%2./5,-.'5,4'55/0-%-'1*,'5,J%5/4,1*" T./,+1%&,-1,5$2.,%7701%2./5,1(,%*%&);'*+,U*1P&/4+/
'5,\*1-,-1,4/*),-./,512'%&,21*5-0$2-'1*,1(,52'/*2/,J$-,0%-./0,-1,$*4/05-%*4,J1-.,-./,&'E'-5,1*
-.%-,21*5-0$2-'1*,%*4,-./,51E/-'E/5,5$070'5'*+&),+&1J%&,570/%4,1(,52'/*-'62,U*1P&/4+/],g!9Q
7" !Gh" T.'5,*1-/,0/^/2-5,%,J%5'2,7.'&1517.'2%&,(1$*4%-'1*,%*4,5-%0-'*+,71'*-,(10,-./,%7701%2.C
4/L/&17E/*-,-1,J1-.Q -./,'*-/+0%-'L/,%7701%2./5,A 0/(/0,-1,%*4,./*2/,-./,4'55/0-%-'1*,%-,.%*4"
@5,X1**/&&,%*4,i$*-,/E7.%5';/Q 1*/,'E710-%*-,P%),-.01$+.,P.'2.,U*1P&/4+/,P10U5,'5,*%00%C
-'L/,71P/0,C,P.'2.,E/%*5,/5-%J&'5.'*+,%$-.10'-),J),E/%*5,1(,%,5-10),g!9Q 7" !Gh" T.'5,%*%&)-'2%&
L'/P,1*,U*1P&/4+/C104/05,'5,'*,-.'5,-./5'5,21*5'4/0/4,-1,J/,20$2'%&,-1,-./,$*4/05-%*4'*+,1(,-./
U/),21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2), '*, -./,21*-/3-,1(, -./,7/0(10E%*2/Q
(0%E'*+,%*4,E%*'(/5-%-'1*5,1(, -./,*%-'1*%&, _&12%&`,4'521$05/" c*1P&/4+/, '5, 5'E$&-%*/1$5&)
\2$&-$0%&&),/EJ/44/4],%5,'-,'5,E/4'%-/4,_(10,'*5-%*2/,-.01$+.,5-10'/5,%*4,5)EJ1&'2,5)5-/E5`,O
%*4,E10/1L/0,%*%&)-'2%&&),%$-1*1E1$5,P'-.,'-5,1P*,&1+'25,%*4,.'5-10'/5,g!9Q 7" !Nh" T.'5,21*C
5'4/0%-'1*,J$'&45,1*,-./,70/E'5/,-.%-,21*2/7-5,2%*,-%U/,-./,(10E,1(,%,E/-%*%00%-'L/,%5,-./,01&/
1(,*%00%-'1*,%*4,*%-$0%&';'*+,5-0%-/+'/5,'*,-./,P10U'*+5,1(,%,U*1P&/4+/C2$&-$0/,E%U/,512'%&
2%-/+10'/5,5//E,*%-$0%&Q %*4,*%00%-'L/5,5.%7/4,J),1$-5'4/,(102/5,4/L/&17,-./'0,1P*,'*-/0*%&
&1+'2,%*4,%$-1*1E),g2(" 0/(/00'*+,-1,H1E/0 !9Q 7" !Nh" A*,%,5'E'&%0,P%)Q :",i%),%0+$/5,(10,-./
71P/0,1(,-./,'4/%-'1*%&,'*,.'5,P10U,_5// <"9"!`g<Vh" T.'5,'5,%,L/0),$5/($&,J%5'2,21*5'4/0%-'1*
-1,-./,/&%J10%-'1*,1(,:ABCH:8z@JBBQ,%5,:AB 2%*,J/,1$-&'*/4,-1,.%L/,-%U/*,5$2.,%,(10E,1(
E/-%*%00%-'L/,'*,HP/4/*]5,7$J&'2,71&'2),(10E$&%-'1*,1*,*%-'1*%&,701E1-'1*Q E%U'*+,57/2'62
512'%&,2%-/+10'/5,%*4,4'E/*5'1*5,1(,7&%2/,%*4,'-5,5)EJ1&'2,57%2/,5//E,*%-$0%&,%5,*%00%-'L/5
5.%7/4,J),1$-5'4/,(102/5,%5,(10,'*5-%*2/,+&1J%&';%-'1*C'*4$2/4,%57/2-5" H$2.,*%00%-'L/5,2%*,J/
-0%2/4,P'-.'*,-./,(0%E'*+,1(,-./5/,(102/5,%*4,-./,/E7&1)E/*-,1(,'*-/+0%-'L/,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),2%*,J/,1$-&'*/4,%5,(/%-$0'*+,1P*,'*-/0*%&,&1+'2,%*4,%$-1*1E),%5,(10
'*5-%*2/,'*-/070/-%-'1*,%*4,%2-'1*C52./E%-%,'*,/L/0)4%),21*-/3-5"

R >*-*1+&-50+%*-f D0().-)+G/-*0-/&5/'+$)),-#/3/#-*0-*1/-.+&'(&&+0%-03-*1/-#/'/%*-S*0*$)-'0%3(&+0%T-0%-S*(#%M&P-$%.
*1/#/*0-#/)$*/.-$'$./4+'-.+&'+5)+%/7SD$#&T-0%-*1/-$.$5*+0%7\$'?(+&+*+0%7-$%.-#/+%*/#5#/*$*+0%705*+0%&6 .+&'+7
5)+%$#,-#00*&-$%.-)+4+*&-03-'/#*$+%-'$*/20#+/&-M/&5/'+$)),-*1/-&5$*+$)-0%/<

!!=



ND /@%".%$(<02)7%$%.3(#0$&

@5,'*4'2%-/4,%J1L/Q -./,4/6*'-'1*Q 5217/Q (12$5,%*4,5-%-$5,1(,2$&-$0/,'-5/&(,'5,-./,E15-,1JL'C
1$5,Y$/5-'1*,0%'5/4,J),-./,2$&-$0%&,-$0*,g!9Q 7" !!h" :.%0%2-/0'5-'25,1(,-./,21*2/7-$%&';%-'1*,1(
2$&-$0/,_5//,-%J&/`,'*2&$4/,-./,$*4/05-%*4'*+,1(,2$&-$0/,%5,-./,/*-'0/-),1(,21&&/2-'L/,-.'*U'*+CQ
21*2/'L%J'&'-)CQ %*4,21+*'-'1*,7%--/0*5,1(,512'%&,+01$75Q 21EE$*'-'/5,10,512'/-'/5,_/"+",21&&/2C
-'L/,E/*-%&'-'/5`,gF!Q 77" !FO9Sh" T./,L%+$/*/55,%*4,&%2U,1(,2&/%0,1$-&'*/5,1(,-./,21*2/7-,1(
2$&-$0/,0/5$&-'*+,(01E,-./,J01%4,21*2/7-$%&';%-'1*Q .%5,J//*,%*4,5-'&&,'5,1(-/*,%,E%K10,71'*-,1(
20'-'Y$/,g!9Q 77" !!O!9h" H/P/&&,%0+$/5,'*,.'5,21*-0'J$-'1*,_:1*2/7-_5`,1(,:$&-$0/`,'*,X1**/&
%*4,i$*-5,/4'-'1*,(10,%,21*2/7-$%&';%-'1*,1(,2$&-$0/,%5,%,4'%&/2-'2,J/-P//*,5)5-/E,%*4,70%2-'2/
P'-.'*,2$&-$0%&,%*%&)5'5Q P.'&/,2$&-$0/,'5,$*4/05-114,%5,%,\5)5-/E,1(,5)EJ1&5,%*4,E/%*'*+5,P'-.
%,2/0-%'*,21./0/*2/,%*4,4/6*'-'1*,J$-,%&51,%,5/-,1(,70%2-'2/5],g!9Q 7" !9h" T.'5,21*5'4/0%-'1*
.%5,%&51,J//*,.'+.&'+.-/4,J),:",i%),(01E,-./,7/057/2-'L/,1(,-./,E%-/0'%&,%*4,-./,'4/%-'1*%&
_5// <"9"!`" V :1*2/0*'*+,-./,21*20/-/,0/&%-'1*,-1,%2-'1*,1*,-./,7%0-,1(,%2-105Q H/P/&&,71'*-5
-1,%,20$2'%&,%57/2-,C,-./,($*2-'1*,%*4,-./,71-/*-'%&,1(,2$&-$0%&,70%2-'2/5,'*,21**/2-'1*,P'-.,-./
$5%+/Q -0%*5(/0,%*4,E14'62%-'1*,1(,5)EJ1&'2%&,%*4,-.$5,4'52$05'L/,*/-P10U5,10,/&/E/*-5D

8%0-,1(,P.%-,+'L/5,2$&-$0%&,70%2-'2/,'-5,71-/*2),'5,-./,%J'&'-),1(,%2-105,-1,7&%),1*
-./,E$&-'7&/,E/%*'*+5,1(,5)EJ1&5,O,-./0/J),0/4/6*'*+,5'-$%-'1*5,'*,P%)5,-.%-,-./)
J/&'/L/,P'&&, (%L10,-./'0,7$0715/5" :0/%-'L/,2$&-$0%&,%2-'1*,21EE1*&),/*-%'&5,-./
7$0715/($&,10,571*-%*/1$5,'E710-%-'1*,1(,E/%*'*+5,(01E,1*/,512'%&, &12%-'1*,10
21*-/3-,-1,%*1-./0,g!9!Q 7" G!h"

T.'5,%57/2-,'*2&$4/5,%,(12$5,1*,2$&-$0%&,70%2-'2/,_2$&-$0%&,7014$2-'1*Q 71&'2'/5`Q %*4,.%5,J//*
0/(/00/4,-1,(01E,%*1-./0,7/057/2-'L/,%*4,'*,%*1-./0,21*-/3-,J),[%'02&1$+.,_%2-'L/,4'521$05/
(10E%-'1*`" @2-'L/,4'521$05/,(10E%-'1*,21*5-'-$-/5,%,20$2'%&,5-%0-'*+,71'*-,(10,-./,4/L/&17E/*-
1(,-./,4'521$05/,%*%&)-'2%&,21*2/7-5,701L'4/4,'*,-.'5,4'55/0-%-'1*" T./,0/(/0/*2/,-1,H/P/&&]5
21*5'4/0%-'1*5, 1*, -./, 'E710-%*2/, 1(, %2-105, %*4, (10E5, 1(, 21*2/*-0%-/4, 2$&-$0%&, 70%2-'2/, '*
-./,21*-/3-,1(,'*5-'-$-'1*5,%*4,10+%*';%-'1*5,701L'4/5,%*,%*%&)-'2%&,2'02$&%0,0/%51*'*+,-1,-./
4'521$05/C%*%&)-'2%&,%7701%2./5,%4%7-/4,%*4,%417-/4,'*,-.'5,-./5'5D

_"""` '-,'5,'E710-%*-,-1,0/E/EJ/0,-.%-,E$2. <-2$-.02)4.0<$(<%)(&)<"#<%#$.0$%7)(#)0#7
0."-#7)4"H%.*-2)(#&$($-$("#02)#"7%& O,'*2&$4'*+,0/&'+'1*5Q <"33-#(<0$("#&)3%7(0I
1-&(#%&&)<".4".0$("#&Q %*4,E15-Q 57/2-%2$&%0&)Q &$0$%&" T./5/,'*5-'-$-'1*5Q P.'2.
-/*4,-1,J/,0/&%-'L/&),&%0+/,'*,52%&/Q 2/*-0%&';/4,%*4,P/%&-.)Q %0/,%&&,2$&-$0%&,%2-105v
$@%(.)0,%#$&)30O%)<"#$(#-"-&)-&%)"*)$@%(.)<"#&(7%.012%).%&"-.<%&)(#)%**".$&)$")".7%.
3%0#(#,& g2(" !9!Q 77" GGOGNQ E),'-%&'25h"

T./0/(10/Q \5-$4'/5,1(,2$&-$0/,*//4,-1,7%),%-,&/%5-,%5,E$2.,%--/*-'1*,-1,5$2. &($%&)"*)<"#<%#?
$.0$%7)<-2$-.02)4.0<$(<% %5,-1,-./,4'57/05/4,5'-/5,1(,0/5'5-%*2/,-.%-,2$00/*-&),70/41E'*%-/,'*,-./
&'-/0%-$0/],g2(" !9!Q 77" GGOGNQ E),'-%&'25h" i1P/L/0Q '-,5//E5,-.%-,-.'5,70/41E'*%*2/,'5,%J%-C
'*+Q /57/2'%&&),4$/,-1,5$2.,0/5/%02.,701+0%E5,%5,-.'5,4'55/0-%-'1*,'5,J%5/4,1*,-./,01&/5,1(,%2-105
%*4,'*5-'-$-'1*5,P'-.'*,4'52$05'L/,7012/55/5" T.'5,P10U,'5,-.$5,21*5'4/0/4,%,21*-0'J$-'1*,-1

W >''0#.+%2-*0-L/D/))6 *D0-2/%/#$)-./I%+*+0%&-03-'()*(#/-'$%-F/-0(*)+%/.- +%-$'$./4+'-#/&/$#'1E '()*(#/-$&
$-'$*/20#,-\$&5/'*-03-&0'+$)-)+3/6 '0%*#$&*/.-D+*1-&04/-0*1/#-'$*/20#,-03-&0'+$)-)+3/-0%-*1/-0%/-1$%.-M/<2<
S&0'+/*,T-0#-S&(F-&0'+$)-2#0(5&TP6 $%.-'()*(#/-&*$%.+%2-30#-$-'0%'#/*/-D0#).-03-F/)+/3&-$%.-5#$'*+'/&-0%-*1/
0*1/#-1$%.< M-S>4/#+'$%-'()*(#/T6 4$+%&*#/$47'()*(#/T6 /*'<P< K0%&+./#$*+0%&-0%-'()*(#/-$&-$-'$*/20#,-+%')(./
'()*(#/-$&-)/$#%/.-F/1$@+0#6 '()*(#/-$&-$%-+%&*+*(*+0%$)-&51/#/-./@0*/.-*0-*1/-5#0'(*+0%-03-4/$%+%26 '()*(#/-$&
'#/$*+@+*,-0#-$2/%',6 '()*(#/-$&-$-&,&*/4-03-&,4F0)&-$%.-4/$%+%2&-M/<2<-K<-d//#*`6 b<-L'1%/+./#6 "<-_$#&0%&6
]<-"(#%/#6 K<-g/@+7L*#$(&&6 Q<-^$#*1/&6 /$#),-[<-U0('$()*P-$%.-'()*(#/-$&-5#$'*+'/-MS'()*(#/-$&-*00)-G+*T6 /<2<-L<
r#*%/#6 V<-K)+330#.-a-d<-[$#'(&PH 30#-3(#*1/#-#/$.+%2-&//-L/D/)) 8!=!6 55< B:i9W;

!!<



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

5-$4'/5,1(,2$&-$0/,(12$5'*+,1*,5'-/5,1(,21*2/*-0%-/4,2$&-$0%&,70%2-'2/,%01$*4,71P/0($&,'*5-'-$C
-'1*%&,*14/5,%5,0/%&';/4,-./10/-'2%&&),%*4,E/-.141&+'2%&&),'*,-./,%*%&)-'2%&,(0%E/P10U,%*4,-./
/E7'0'2%&,7%0-,1(,-.'5,4'55/0-%-'1*"

Z/57'-/,-./,1JL'1$5,701J&/E5,0/+%04'*+,-./,4/6*'-'1*Q 51E/,E%K10,2.%0%2-/0'5-'25,1(,-./,P'4/C
0%*+'*+,4/L/&17E/*-5,'*,-./,21$05/,1(,-./,2$&-$0%&,-$0*]5,0%E'62%-'1*5,2%*,J/,1$-&'*/4" [10
'*5-%*2/Q X1**/&,71'*-/4,1$-,6L/,+/*/0%&,&'*/5,1(,21*L/0+/*2/,-.%-,2%*,J/,4'52/0*/4Q %&-.1$+.
/E7.%5';'*+,-.%-,-./0/,'5,*1,4/6*'-/,%*5P/0,-1,P.%-,/3%2-&),21*5-'-$-/4,-./,2$&-$0%&,-$0*,'*
512'1C2$&-$0%&,%*%&)5'5,4$/,-1,-./,0%*+/,1(,4'((/0/*-,$*4/05-%*4'*+5,1(,P.%-,'5,%-,'55$/" T./5/
+/*/0%&, 1$-&'*/5, 2%*,J/, L'/P/4, -1, 5.%7/, -./, 2$00/*-, 70/4'2%E/*-,J), -./'0,E$-$%&, '*-/0%2C
-'1*,%*4,0/'*(102/E/*-,g!9Q 77" GONh" H2.P/&&'*+,4/520'J/5,-./,701+0%E5,P'-.'*,2$&-$0%&,-$0*C
'*4$2/4,0/5/%02.,%7701%2./5,%5,J%0/&),7155'J&/,-1,21*-%'*,J$-,%22/*-$%-/5,P'-.,X0/4/U%E7
-.'5,1(-/*,20'-'2';/4,&%2U,1(,5.%07,1$-&'*/5,%5,%,5-0/*+-.Q 5'*2/,*/P,0/5/%02.,70%2-'2/5,1(,2$&-$0%&C
52'/*2/,0/(/00'*+,-1,-./,701+0%EE%-'2,4'L/05'-),1(,-./10/-'2%&,'*^$/*2/5Q 21*2/7-5,%*4,0/70/C
5/*-%-'1*%&,J%5'25,701L'4/,*1L/&,P%)5,1(,'*L/5-'+%-'1*,4$/,-1,-./'0,17/**/55,%*4,/2&/2-'2'5E
g2(" !!FQ 7" !=h" H2.P/&&'*+,%5,P/&&,1$-&'*/5,_(1$0`,21EE1*,L%*'5.'*+,71'*-5,4/57'-/,-./,701C
+0%EE%-'2,4'L/05'-),g2(" !!FQ 7" !=h" bk5/J0'*U,21*5'4/05,-./,L%0'1$5,1$-21E/5,%*4,5-0%*45,1(
-./,2$&-$0%&,-$0*,P'-.,-./'0,'*-/04'52'7&'*%0),%*%&)5'5C71-/*-'%&,/L/*,%5,%,E/-%C%7701%2.,%*4
0/(/05,-1,21EE1*,2.%0%2-/0'5-'25,1$-&'*/4,J),d/.&/0,gF!Q 77" !GO!Nh" T./5/,21EE1*,+/*/0%&
1$-&'*/5,%*4,L%*'5.'*+,71'*-5,%0/,21E7'&/4,J/&1P"

~ #$/5-'1*5,%J1$-,-./,5-%-$5,1(,-./,512'%&],O,-./,512'%&,J/+%*,-1,&15/,'-5,%$-1E%-'2,/37&%*%-10),71P/0,_X1**/&`
~ :$&-$0/,%5,%,5)EJ1&'2Q &'*+$'5-'2,%*4,0/70/5/*-%-'1*%&,5)5-/E,_X1**/&&" H2.P/&&'*+Q bk5/J0'*U`
~ H12'%&,2%-/+10'/5,P/0/,-1,J/,'E%+'*/4,*1-,%5,70/2/4'*+,21*52'1$5*/55,10,2$&-$0/,10,&%*+$%+/Q J$-,%5,4/C

7/*4'*+,$71*,-./E" @5,512'%&,2%-/+10'/5,1*&),2%E/,'*-1,J/'*+,-.01$+.,-./'0,/370/55'1*5,10,0/70/5/*-%-'1*5Q
\'*20/%5'*+&)Q 0/5/%02.,-17'25,2%E/,'*-1,(12$5,-.%-,(10/C+01$*4/4,5)EJ1&5Q 0'-$%&5Q 4'521$05/Q %*4,2$&-$0%&
70%2-'2/5,0%-./0,-.%*,512'%&,5-0$2-$0/,10,512'%&,2&%55],_X1**/&`

~ H12'/-%&,0/%&'-'/5,5$2.,%5,/L/*-5,%*4,'*5-'-$-'1*5,%0/,%*%&);/4,&/55,-.%*,.%04,(%2-5],J$-,0%-./0,%5,(10E5,1(
-./,%2-10\5,'*-/070/-%-'1*5,%*4,/3/+/5/5Q %5,21*5-'-$-'*+,-./5/,(%2-5],-.01$+.,-./'0,0/(/0/*2/5" T./5/,'*-/0C
70/-%-'1*5,1*,-./,1-./0,.%*4,2%*,J/,L'/P/4,P'-.,0/+%04,-1,-./,21&&/2-'L/&),5.%0/4,/3/+/5/5,1(,0/%&'-)Q %5
5-0$2-$0'*+,/&/E/*-5,1(,7/02/7-'1*5,%*4,%5,-./,J%2U+01$*4,1(,%2-5,1(,7/17&/" T./5/,'*-/070/-%-'1*5,0/(/0
J%2U,-1,21&&/2-'L/,'*-/070/-%-'1*5,1(,0/%&'-)Q P.'2.,104/0,21+*'-'1*,%*4,701L'4/,-./,J%2U+01$*4,-1,512'%&
%2-'1*" [01E,-./5/,(10E5,1(,%2-'1*Q 7014$2-5,%*4,%0-/(%2-5,%0'5/" _H2.P/&&'*+`

~ T./,7014$2-'1*5,%*4,%0-/(%2-5,%0/,%*%&);/4,(01E,-./,71'*-,1(,L'/P,-.%-,-./),21*5-%*-&),%0/,%417-/4,10,0/C
($5/4Q $*4/05-114,10,E'5$*4/05-114Q -0%*5(10E/4,%*4,0/C'*-/070/-/4,J),'*4'L'4$%&,%*4,21&&/2-'L/,%2-105" T./
7014$2-'1*5,%*4,%0-/(%2-5,%0/,($0-./0E10/,$*4/05-114,%5,$*L/'&,21&&/2-'L/,21*2/'J%&'-'/5Q -.1$+.-,7%--/0*5Q
E/*-%&'-'/5Q /E1-'1*5,%*4,P10&4,L'/P5,_H2.P/&&'*+`

~ T./, 0/5/0%2., 7/05/7/2-'L/, 1*, 7014$2-'1*5, %*4, %0-/(%2-5, '*2&$4/5, %, J01%4&), 4/6*/4, 21*2/7-, 1(, 2$&-$0/
_H2.P/&&'*+`

~ [12$5,1*,Y$%&'-%-'L/,%*%&)5'5,_H2.P/&&'*+`
~ 80/2/4/*2/,1(,2$&-$0%&,E/%*'*+21*5-0$2-'1*5,%*4,P10&4,L'/P5Q 1(,5)EJ1&5,%*4,0'-$%&5,-.01$+.,-./,2$&-$0%&&)

21'*/4,4/6*'-'1*,1(,0/%&'-)v %4L12%2),1(,-./,21*27-,1(,2$&-$0/,%5,P1L/*,*/-,1(,E/%*'*+C5-0$2-$0/5,_bk5/J0'*U`

T./,21*5/Y$/*2/5,1(,-./,2$&-$0%&,-$0*,1*,-./,21*2/7-,1(,2$&-$0/,%5,21*2/0*5,2$&-$0%&,%*%&)5'5
2%*,J/,5$J5$E/4,%5,(1&&1P5,g2(" !=9Q 7" 9?SC9?!hD

~ aE7.%5'5,1*,Y$/5-'1*5,1(,4/6*'-'1*Q 5/&/2-'1*Q 70/(/0/*2/5,%*4,-0%*5E'55'1*,P'-.'*,_%$-1`C
0/^/3'L/,*/+1-'%-'1*5

~ [12$5,1*,-./,7014$2-'1*Q 4'5-0'J$-'1*,%*4,0/2/7-'1*,1(,5'+*'()'*+,70%2-'2/5,-.%-,%0/,$*C
4/05-114,%5,21'*'*+,-./,P10&4L'/P5,%E1*+5-,21$*-&/55,1-./0,(10E5,1(,(10E%-'1*5

~ [12$5,1*,70%2-'2%&,10'/*-%-'1*,P10U'*+,P'-.,2$&-$0/C21*2/7-5Q %*4,%,2&/%0,5.'(-, -1, -./
2$&-$0/C4'E/*5'1*5,5-)&/Q 2$5-1E5Q J/&'/(5Q %--'-$4/5Q L%&$/5,%*4,'E%+/

!!G



ND /@%".%$(<02)7%$%.3(#0$&

~ [12$5,1*,5/E'1-'2,E/%*'*+,5)5-/E5,%*4,-./'0,/&/E/*-5,\2.%0+/4]P'-.,512'1C2$&-$0%&&),4'(C
(/0/*-,E/%*'*+5" a57/2'%&&),-./,-./10'/5,1(,-.'2U,4/520'7-'1*,_>//0-;`,%*4,715-C5-0$2-$0%&C
'5-'2, -./10), _0/(/00'*+, -1,[1$2%$&-]5, &%-/0,P10U5`,%0/,20$2'%&,%57/2-5,1(, 0/(/0/*2/" :10/
2%-/+10'/5,1(,5$2.,%*,$*4/05-%*4'*+,1(,2$&-$0/,%0/,E'0010/4,'*,%,E14/&,4/L/&17/4,J)
Wk**'*+,%*4,815*/0Q 0/*4/0/4,5&'+.-&),E14'6/4,J/&1P,_6+$0/ ="!`, g2(" 6+" 9VF !=9Q
77" 9VFO9?!h

social dimension

(sign users)
individuals
institutions

society

mental dimension

(codes)
mentalities

auto-images
norms and values

material dimension

(“texts“)
pictures

architecture
legal texts

literary texts
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1(,-./,2$&-$0%&,-$0*,.%5,0/5$&-/4,'*,2$&-$0%&'5-,71&'-'2%&,52'/*2/Q 2$&-$0%&'5-,512'1&1+)Q 2$&-$0%&'5-
'*-/0*%-'1*%&,.'5-10)Q %*4,%,P.1&/,0%*+/,1(,1-./0,%7701%2./5,-.%-,(12$5,1*,-./,2$&-$0%&,21*C
-/3-, '*,P.'2., (10E5,1(, 512'%&,70%2-'2/Q 5$2.,%5,/"+",/21*1E'2,7012/55/5Q -%U/,7&%2/,%*4, '*
P.'2.,71&'2'/5,%0/,E%4/" H2'/*-'5-5,/E7&1)'*+,-./,2$&-$0%&'5-,%*4,2$&-$0%&C-$0*C'*4$2/4,%7C
701%2.,0/57/2-'L/&),J1001P,21*2/7-5,(01E,2$&-$0%&,%*4,&'-/0%0),-./10)Q %*-.0171&1+)Q 512'1&C
1+)Q 715-21&1*'%&,5-$4'/5Q %*4,L%0'1$5,%7701%2./5,1*,E/*-%&'-'/5Q E/E10),%*4,512'%&R2$&-$0%&
21*5-0$2-'1*5,/&%J10%-/4,P'-.'*,4'((/0/*-,52.11&5" :$&-$0%&'5-,'*-/0*%-'1*%&,%7701%2./5,/37&10/
-./,P%),21*5-0$2-'1*5,1(,*%-'1*%&,%*4,0/+'1*%&,'4/*-'-),5.%7/,-./,P%),%2-105,7/02/'L/,%*4,0/C
571*4,-1,512'%&,21*-/3-5,5$2.,%5,(10,/3%E7&/,-1,'*-/0*%-'1*%&,71&'-'25,%*4,/21*1E'25,g2(" N<Q
7" !GVh" T./,($*4%E/*-%&,%55$E7-'1*,%-,-./,./%0-,1(,2$&-$0%&'5-,512'%&,52'/*2/,'5,-.%-,%2-'1*,'*
-./,'*-/0*%-'1*%&,57./0/,10'+'*%-/5,(01E,2$&-$0%&&),21*5-0$2-/4,J/&'/(5,%J1$-,-./,P10&4,g2(" N<Q
7" !GVh" >/*/0%&&)Q -./,'*^$/*2/,1(,&%-/C5-0$2-$0%&'5-,%*4,715-C5-0$2-$0%&'5-,-.1$+.-,.%5,&/%4,-1
%*,/E7.%5'5,1*,4'521$05/,%*4,-/3-Q 0/5$&-'*+,'*,2&15/,/*+%+/E/*-,P'-.,-/3-$%&,/L'4/*2/,%5
21*2/0*5,/E7'0'2%&,'*L/5-'+%-'1*5,g2(" N<Q 7" !GVh" @5,21*2/0*5,-./,0/5/%02.,1*,-./,21*5-0$2C
-'1*,%*4,0/21*5-0$2-'1*,1(,*%-'1*%&,'4/*-'-'/5Q 21*5-0$2-'1*5,1(,\5/&(R1-./0],4'2.1-1E'/5,.%L/
J//*,0/L/%&/4,-1,.%L/,-./,57/2'62,($*2-'1*5,1(,20/%-'*+Q 0/%(60E'*+,%*4,'*,E%*),2%5/5,0/20/C
%-'*+,*%-'1*%&,%*4,0/+'1*%&,'4/*-'-),J%5/4,1*,*%-'1*%&Q /-.*'2Q 10,+/*4/0,'4/*-'-'/5" T./5/Q '*
-$0*Q 5.%7/,-./,71&'-'2%&,'E%+'*%-'1*,1(,J1-.,71&'2)E%U/05,%*4,7$J&'2,17'*'1*Q %5,%&51,j%2UC
51*,1$-&'*/4,g2(" N<Q 77" !GVO!G?h" b%*+$%+/,'5,L'/P/4,-1,.%L/,%,5'+*'62%*-,'E7%2-,1*,-./
21*5-0$2-'1*,1(,0/%&'-'/5,%*4,'-,'5,%--0'J$-/4,-1,.%L/,20$2'%&,4/5-%J'&';'*+,%*4,5-%J'&';'*+,/((/2-5"
T./5/,($*2-'1*5,%*4,/((/2-5,J/21E/,/57/2'%&&),/L'4/*-,'*,%*%&);'*+,&%*+$%+/,%5,%,E/4'$E,(10
-0%*5E'--'*+,E/%*'*+,%5,P/&&,%5,1*,-./,5$JK/2-'L/,2.%0%2-/0,1(,%&&,21*5-0$2-'1*5,1(,(10E$&%-'1*5
1(,-./,\*%-'1*%&,'*-/0/5-],%*4,\5/2$0'-),-.0/%-5],g2(" N<Q 77" !GVO!G?h"
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T./,20$2'%&,-./10/-'2%&,701J&/E,P10U'*+,P'-.,2$&-$0%&,%*4,512'%&,-./10),'*,+/*/0%&,%*4,P'-.
2$&-$0%&'5-'2,%7701%2./5,'*,7%0-'2$&%0Q '5,-./,'*-/00/&%-'1*,J/-P//*,2$&-$0/,%*4,512'%&,%2-'1*Q
21*20/-/&),-./,'*-/0%2-'1*,1(,'4/%5,%*4,J/&'/(5,P'-.,-./,5-0$2-$0%&,/*L'01*E/*-,%*4,70%2-'2/5"
I(-/*,715/4,20'-'2'5E,-1,-./,2$&-$0%&,-$0*,%*4,2$&-$0%&'5-,%7701%2./5,%0/,605-Q \0/'*L/*-'*+,-./
P.//&],%5,21*2/0*5,2$&-$0/C21*2/7-C0/&%-/4,'55$/5Q 5/21*4,-./,%L1'4%*2/,1(,%440/55'*+,-./,U/)
'55$/,1(,71P/0,_/57/2'%&&),%5,21*2/0*5,'*-/0*%-'1*%&,%((%'05`,%*4,-.'04Q -./,1(-/*,/L'4/*2/%J&/
21*5'4/0%-'1*,1(,J/&'/(5,%5,(0//C5-%*4'*+,%*4,'*4/7/*4/*-&),/3'5-'*+,1(,-./,5-0$2-$0%&,21*4'-'1*5
%*4,-./,5-0$2-$0%&,/*L'01*E/*-,0/57/2-'L/&),g2(" N<Q 7" !N!h" T./,605-,71'*-,1(,20'-'Y$/,0/5$&-5
(01E,-./,%J1L/,E/*-'1*/4,/*10E1$5,&%2U,1(,2&%0'-),%*4,70/2'5'1*,'*,-./,$5%+/,1(,2$&-$0/,%5,J1-.
-/0E,%*4,21*2/7-$%&,2%-/+10)Q %*4,-./,%221E7%*'/4,71-/*-'%&&),&'E'-&/55,5217/,1(,2$&-$0/,g2("
N<Q 7" !NSh"? T./,5/21*4,71'*-,1(,20'-'Y$/,0/(/05,-1,-./,/32&$5'1*,1(,%2-105,%*4,(%2-$%&RE%-/0'%&
%2-'1*C5217/5,1(,%2-105,0/57/2-'L/&),%5,-./,(12$5,1*,/"+",2$&-$0%&&),21*5-0$2-/4,$*4/05-%*4'*+5
1(,-./,P10&4,%*4,'E%+/5,'*,4'((/0/*-,21*-/3-5,0/57/2-'L/&),%0/,%221E7%*'/4,J),J&%*U'*+,1$-,-./
2/*-0%&'-),1(,_/"+",'*4$5-0'%&Q 6*%*2'%&,4/E1+0%7.'2Q E'&'-%0)`,(10E5,1(,71P/0,g2(" N<Q 7" !N!h"
[0$'-($&,5$++/5-'1*5,-1,E//-,-./5/,'*%4/Y$%2'/5,.%L/,J//*,E%4/,J),i/77Q im0*'*+,%*4,M/$-/0
_5// ="!"<`" T./,-.'04,1JK/2-'1*,0/&%-/5,-1,-./,701J&/E,1(,E%-/0'%&,%*4,'4/%-'1*%&,7./*1E/*%
21*5-'-$-'*+,-./,'*-/0*%&,%*4,/3-/0*%&,21*-/3-,1(,71&'2)C(10E$&%-'1*Q %5,J/&'/(5,%0/,1(-/*,L'/P/4
%5,1L/0%&&C4/-/0E'*'*+,(%2-105D

T./,(12$5,1*,&%*+$%+/Q %*4,'*,7%0-'2$&%0,1*,-./,P%),4'52$05'L/,(10E%-'1*5,20/%-/
71&'-'2%&,0/%&'-)Q -11,1(-/*,21E/5,%-,-./,/37/*5/,1(,%&&,1-./0,/&/E/*-5,5.%7'*+,71&'2)
2.1'2/5" A*,1-./0,P1045Q E15-,2$&-$0%&,%7701%2./5,+1,1*&),1*/CP%)D -./),(12$5,1*
-./,41E'*%*2/,1(,5$JK/2-'L/,$*4/05-%*4'*+,%*4,-/*4,-1,'+*10/,-./,01&/,1(,5-0$2-$0%&
/&/E/*-5,'*,5.%7'*+,-./,71&'-'2%&,'E%+'*%-'1*,1(,-.15/,0/571*5'J&/,(10,71&'2)E%U'*+
g2(" N<Q 7" !N!h"

@5,j%2U51*,1$-&'*/4,0/(/00'*+,-1,>//0-;,.'E5/&(,\_{`,P.'&/,2$&-$0%&&),21*5-0$2-/4,J/&'/(5,21*C
4'-'1*,-./,P%),P/,$*4/05-%*4,1$-5'4/,5-0$2-$0/5Q -./),*/'-./0,20/%-/,*10,21*-01&,-./,7017/0-'/5
1(, -./5/, 5-0$2-$0/5]" i/*2/Q \_{`, '-, '5,1*/, -.'*+, -1,2&%'E, -.%-,1$0,$*4/05-%*4'*+,1(, 0/%&'-)
'5,E/4'%-/4,-.01$+.,4'52$05'L/,21*5-0$2-'1*5v J$-,'-,'5,%*1-./0,-.'*+,%&-1+/-./0,-1,2&%'E,-.%-
&%*+$%+/,\20/%-/5],0/%&'-)],g2(" N<Q 7" !N9h" T.'5,%57/2-,'5,21*5'4/0/4,%5,'E710-%*-,-1,J/%0,'*
E'*4,P./*,21*4$2-'*+,4'521$05/C%*%&)-'2%&, 0/5/%02.,O, -./0/(10/Q -./, -./10/-'2%&,4'52$55'1*
%*4,%*%&)-'2%&,%7701%2.,.%5,-1,(%2-10, '*, -./,4'%&/2-'2,1(, -./,'4/%-'1*%&,%*4,-./,E%-/0'%&Q 1(
4'52$05'L/,21*5-0$2-'1*5, %*4, 512'%&, %2-'1*5, _5//,%&51 <"9"!`" ['*%&&)Q %5, 21*2/0*5, 2$&-$0%&'5-
%*%&)5'5,1(,71&'2)Q %,(1$0-.,71'*-,1(,20'-'Y$/,'5,-1,J/,%44/4,%440/55'*+,-./,21EE1*,70%2-'2/,1(
1*/CP%)C/37&%*%-'1*5Q 5'*2/,E15-&),(10/'+*,71&'2),'5,0/70/5/*-/4,%5,/32&$5'L/&),/E/0+'*+,1$-
1(,41E/5-'2,21*-/5-%-'1*5,1L/0,'4/*-'-),O,-.1$+.,'*,(%2-Q 41E/5-'2,71&'-'25,21*4'-'1*,-./,P%)
/3-/0*%&,%((%'05,%0/,7/02/'L/4,%*4,L'2/CL/05%,g2(" N<Q 7" !N9h" T./,-./10/-'2%&,/EJ/4E/*-,'*
-.'5,4'55/0-%-'1*,-./0/(10/,%221$*-5,(10,-./,%+/*2),-./,'*-/0*%-'1*%&,57./0/,.%5,'*,-.'5,7012/55Q
*1-,0/4$2'*+,'-,-1,'-5,($*2-'1*,%5,5'E7&),-./,\1-./0],'*,-./,7012/55,1(,'4/*-'-),_0/C`,(10E%-'1*"
Z0%P'*+,1*,H/P/&&]5Q j%2U51*]5,%*4,i%)]5,21*5'4/0%-'1*5,'-,'5,-.$5,%221$*-/4,(10,-./,%770/2'C
%-'1*,1(,-./,'*-/0%2-'1*,J/-P//*,/3-/0*%&,(102/5,%*4,-./,'*-/0*%&,71&'-'2%&Q 2$&-$0%&,%*4,512'%&
21*-/3-5,'*,P.'2.,71&'2'/5,%0/,E%4/,g2(" N<Q 7" !N=h,J),1$-&'*'*+,*%-'1*,J0%*4'*+,%*4,7$J&'2

O "1/-50*/%*+$)),-)+4+*)/&&-&'05/-#/&()*&-4$+%),-3#04-*1/-/4F#$'/4/%*-03-$%*1#050)02+'$)-'0%'/5*&6 /&5/'+$)),
3#04-*1/-#/3/#/%'/-*0-K<-d//#*`T&-./I%+*+0%-03-'()*(#/-$&-S$-&,&*/4-03-&,4F0)&-$%.-4/$%+%2&T-0#-SD/F&-03
&+2%+I'$%'/T6 &//-5#/@+0(&-.+&'(&&+0%<
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ND /@%".%$(<02)7%$%.3(#0$&

4'7&1E%2),%5,*%-'1*%&,'*-/070/-%-'1*5,%*4,4'52$05'L/,%221E7&'5.E/*-5,0/57/2-'L/&)"F" j%2U51*
/E7.%5';/5,-.%-,\.$E%*,70%2-'2/Q '*,%&&,512'%&,21*-/3-5,10,'*5-'-$-'1*%&,57./0/5Q '5,5-0$2-$0/4
5'E$&-%*/1$5&),J1-.,J),E/%*'*+5,%*4,J),1-./0,%57/2-5,1(,-./,/*L'01*E/*-,'*,P.'2.,-./),122$0
O,J)Q (10,/3%E7&/Q 71P/0,0/&%-'1*5,10,57%-'%&'-),10,0/51$02/,4'5-0'J$-'1*5],g2(" N<Q 7" !N=h" T./
(12$5,./*2/,'5,1*,-./,'*-/0%2-'1*,1(,'4/%5Q J/&'/(5,%*4,'4/*-'-'/5,P'-.,-./,5-0$2-$0%&,/*L'01*E/*-
'*,P.'2.,%2-'1*,-%U/5,7&%2/,-1,7014$2/,70%2-'2/5],g2(" N<Q 7" !N=h" @5,j%2U51*,1$-&'*/4Q -./,/EC
7.%5'5,1*,70%2-'2/,.%5,&/4,-1,%,4//7/0Q E10/,21E70/./*5'L/,%*4,E10/,4)*%E'2,$*4/05-%*4'*+
1(,-./,*%-$0/,%*4,($*2-'1*,1(,2$&-$0/,'*,512'%&,&'(/,g2(" N<Q 7" !N=h" T./5/,-0/*45,-1P%045,2$&-$0/
%5,70%2-'2/,.%L/,J//*,5'+*'62%*-&),%*4,/*4$0'*+,'*^$/*2/4,J),-./,-./10),1(,8",X1$04'/$Q P.1
4/L/&17/4,%,\2$&-$0%&,-./10),1(,%2-'1*]" X1$04'/$]5,-./10/-'2%&,0/^/2-'1*5,%*4,P10U5,%4%7-'*+
.'5,P10U5,%0/,1(,7%0-'2$&%0,'*-/0/5-,-1,%7701%2./5,(12$5'*+,1*,-./,2$&-$0%&,21*-/3-,1(,71&'2)C
E%U'*+,%*4,1*,2$&-$0%&,7014$2-'1*,%5,P/&&,%5,%&&,&'(/5-)&/C0/&%-/4,-17'25" X1$04'/$]5,21*2/7-5
1(,\2%7'-%&]Q \.%J'-$5],%*4,\6/&4],%*4,($0-./0,-./10/-'2%&,21*5'4/0%-'1*5,1*,-./5/,21*2/7-5,J),%
0%*+/,1(,52.1&%05,701L'4/,%,L/0),L/05%-'&/,%*4,$5/($&,P%),1(,$*4/05-%*4'*+,2$&-$0/Q %*4,/57/C
2'%&&),C,%5,j%2U51*,(10E$&%-/4,C,\.1P,'-,5.%7/5,512'%&,'*-/0%2-'1*,%-,%&&,&/L/&5,(01E,'*4'L'4$%&5Q
'*5-'-$-'1*5,%*4,512'%&,+01$75,-.01$+.,-1,-./,5-%-/],g2(" N<Q 7" !N=h"

:1*-/E710%0),2$&-$0%&,%*4,512'%&,52'/*2/,0/(/00'*+,-1,2$&-$0%&C-$0*C'*4$2/4,'55$/5,'5,2.%0%2C
-/0';/4,J),%,./-/01+/*/1$5,7%0%&&/&'5E,%*4,21*-01L/05),1(,4'((/0/*-,%7701%2./5" @ J0'/^),5$EC
E%0';/4,E%K10,1L/0%&&C2.%0%2-/0'5-'2,2%*,.1P/L/0,J/,5$++/5-/4,-1,J/,+/*/0%&&),L%&'4D @+%'*5-
-./,J%2U+01$*4,1(,0/^/3'L/,4'52$55'1*5,1*,-./,2$&-$0%&,-$0*Q E$&-'&%)/0/4,0/5/%02.,%7701%2./5
.%L/,J//*,4/L/&17/4,-.%-,4/%&,20'-'2%&&),P'-.,512'/-%&,-17'25,'*,-./,21*-/3-,1(,+&1J%&';%-'1*C
0/&%-/4,%57/2-5" T./5/,%7701%2./5,%0/,$5$%&&),J%5/4,1*,512'%&,21*5-0$2-'L'5E,O,1*/,1(,-./,E15-
5'+*'62%*-,1$-21E/5,1(,-./,2$&-$0%&,-$0*,O,%*4,(12$5,1*,-./,E%-/0'%&,%5,P/&&,%5,-./,5)EJ1&'2%&Q
70%2-'2/5,%5,E$2.,%5,'E%+/5Q -./,7014$2-'1*,1(, &12%&'-'/5,%*4,57%2/,K$5-,%5,512'%&,70%2-'2/5
%*4,4'521$05/5,g!SFQ 7" !?h" H12'%&,21*5-0$2-'L'5E,'5,4/520'J/4,%5,%,\E/-%,-./10),P'-.,%,*$EC
J/0,1(,4'5-'*2-'L/,5-0%*45],g!SFQ 7" !?hQ 5'*2/,'-,'-5/&(,.%5,4'((/0/*-,4'52'7&'*%0),E%*'(/5-%-'1*5"
i1P/L/0Q -./5/,5-0%*45,.%L/,'*,21EE1*,%*,/E7.%5'5,1*,-./,+/*/0%-'L/Q 10+%*';%-'1*%&Q %*4
5/&/2-'L/,*%-$0/,1(,.$E%*,7/02/7-'1*Q $*4/05-%*4'*+,%*4,E/E10)" T./,E/%*'*+,10,U*1P&/4+/
'5,5//*,%2-'L/&),J$'&-,'*5-/%4,1(,7%55'L/&),0/2/'L/4,J),7/17&/" 8/17&/,%0/,L'/P/4,%5 <"#&$.-<?
$(5%)0,%#$& P.15/,P%)5,1(,U*1P'*+Q 5//'*+Q $*4/05-%*4'*+,%*4,L%&$'*+,'*^$/*2/,P.%-,'5,5//*Q
U*1P*Q $*4/05-114,%*4,L%&$/4,g2(" E),'-%&'25 !SFQ 7" !?h" T.'5,%57/2-,'5,2100/571*4'*+,P'-.
-./,$*4/05-%*4'*+,1(,4'521$05/,P'-.'*,-.'5,-./5'5,_5//<"!"!`" [$0-./0E10/Q A P'5.,-1,.'+.&'+.-
-./,'*-/021**/2-'1*,-1,-./,4'52$55'1*,1*,-./,01&/,1(,'4/%-'1*%&,(%2-105,%*4,+&1J%&';%-'1*,(0%EC
'*+,_5//,5/2-'1*,i@y` '*,-.'5,21*-/3-Q %5,0/2/*-&),%77&'/4,512'%&,21*5-0$2-'L'5-,-./10),'*,5/2$0'-)
5-$4'/5,5//U5,%,P'4/0,(12$5,P./0/,E%-/0'%&,(102/5,%0/,5//*,'*,5)*175'5,P'-.,'4/%5Q L%&$/5Q %*4
'*-/0/5-5,%*4,-./,P%)5,-./5/,5.%0/,0/%&-'-'/5,'*,104/0,-1,4'52/0*,/((/2-5,1(,2$&-$0/,%*4,'4/*-'-)
1*,*%-'1*%&,5/2$0'-),g2(" ?VQ 7" !9h" @44'-'1*%&&)Q H/P/&&]5,21*2&$5'L/,0/E%0U,/E7.%5';/5,-./
20$2'%&,'*-/00/&%-'1*,1(,4'52$05'L/,7014$2-'1*,%*4,-./,%57/2-,1(,71P/0D

:$&-$0%&,21./0/*2/Q -1,-./,/3-/*-,-.%-,'-,/3'5-5Q '5,%5,E$2.,-./,7014$2-,1(,71P/0
%*4,5-0$++&/5,1(,71P/0,%5,1(,'-5,5/E'1-'2,&1+'2" X$-,'-,'5,21EE1*,(10,-./,17/0%-'1*
1(,71P/0Q J1-., -./,/((10-5,1(,2/*-0%&, '*5-'-$-'1*5,%*4, -./,%2-5,1(,10+%*';/4,0/5'5C
-%*2/,-1,5$2.,'*5-'-$-'1*5Q -1,5$JK/2-,71-/*-'%&,5/E'1-'2,570%P&,-1,%,2/0-%'*,104/0D

: f%-0#./#-*0-./#+@/-+%*/#5#/*$*+0%&-03-'$(&$*+0%-D+*10(*-)0&+%2-&+21*-03-*1/-&(FC/'*+@/-'1$#$'*/#-03-+%.+@+.($)
5/#'/5*+0%6 &0'+0)02+&*-><-d+../%&-1$&-./@/)05/.-*1/-'0%'/5*-03-S&*#('*(#$*+0%T-$&-$-4/$%&-*0-/A5)$+%-'$(7
&$*+0%-$&-*1/-+%*/#5)$,-F/*D//%-$2/%*&-$%.-&*#('*(#/&-8'3< R96 5< !RB;< [$%,-&'10)$#&-1$@/-F//%-40@+%2-+%
*1/-&$4/-.+#/'*+0%-$&-'0%'/+@+%2-'()*(#/-+%-*/#4&-03-S5#$'*+'/T6 $%.-q<-X<-L/D/))-1$&-5#0@+./.-$-'0%')(&+@/
'0%'/5*($)+`$*+0%-0%-*1/-#0)/-03-'()*(#/-+%-&0'+$)-$'*+0%

!!?



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

-1,70/520'J/,_21*-/5-/4`,210/,L%&$/5Q -1,'E715/,4'52'7&'*/,1*,4'55/*-/05Q -1,4/520'J/
J1$*4%0'/5,%*4,*10E5" A*,5.10-Q -1,+'L/,%,2/0-%'*,(12$5,1*,-./,7014$2-'1*,%*4,21*C
5$E7-'1*,1(,E/%*'*+,g!9!Q 7" GVh"

@22104'*+,-1,H/P/&&Q -./,2.%&&/*+/,-1,2$&-$0%&,%*%&)5-5,'5,-./,%2U*1P&/4+/E/*-,1(,5$2.,21C
./0/*2/5Q %*4,-./,/37&%*%-'1*,1*,-./'0,%2.'/L/E/*-Q 5$5-%'*E/*-,%*4,4'551&$-'1*" H'*2/,-./
%55$E7-'1*,1(,%,\P10&4,-.%-,'5,4'L'4/4,$7,'*-1,4'520/-/,\512'/-'/5]Q /%2.,P'-.,'-5,2100/571*4'*+
%*4,P/&&C'*-/+0%-/4,\2$&-$0/w,'5,*1,&1*+/0,7155'J&/Q '-,P1$&4,J/,20$2'%&,-1,0/-%'*,-1,\%,5/*5/,1(
-./,7%0-'2$&%0,5.%7/5,%*4,21*5'5-/*2'/5,1(,P10&45,1(,E/%*'*+,'*,4'((/0/*-,7&%2/5,%*4,-'E/5,%*4,%
5/*5/,-.%-,'*,57'-/,1(,21*^'2-5,%*4,0/5'5-%*2/Q -./5/,P10&45,1(,E/%*'*+,51E/.1P,.%*+,-1+/-./0]
g!9!Q 7" GVh" H/P/&&,5-0/55/5,-./,'E710-%*2/,1(,2$&-$0%&,%*%&)5'5,J/%0'*+,'*,E'*4,-./,0/&%-'L/
%*4,21*5-%*-&), 5.'(-'*+,2.%0%2-/0,1(, -./,J1*4,J/-P//*, -./5/, \7%0-'%&&),21./0/*-, &%*452%7/5
1(,E/%*'*+,\2$&-$0/5]]Q E%),-./),J/,0/(/00/4,-1,%5,2$&-$0/Q P10&45,1(,E/%*'*+Q /-.*152%7/5Q
10,./+/E1*'/5,g!9!Q 77" GVOG?h" T./5/,21*5'4/0%-'1*5,.'+.&'+.-,-./,7155'J'&'-),1(,21EJ'*'*+
-./,%7701%2./5,4'52$55/4, '*, -.'5,2.%7-/0, _/"+", 52%7/5,%22104'*+, -1,@77%4$0%'Q ./+/E1*'/5
%22104'*+,-1,Z'%;CX1*/,%*4,X1$04'/$Q /-2"` '*,104/0,-1,701L'4/,%,-./10/-'2%&,J%2U+01$*4,-1
-./,%*%&)5'5,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C21*2/7-5,4/L/&17/4,%+%'*5-,-./,J%2U+01$*4,1(,-./
5-0$++&/,1L/0,E/%*'*+,P'-.'*,%,(0%+E/*-/4,+&1J%&,6/&4"

7R'R7R @+==%&$-"#&/"#/&"2`-#=/$8%/e$+)#^`%)$-="f

@E/0'2%*,%*4,@*+&1C@E/0'2%*,2$&-$0%&,5-$4'/5,4'((/0,21*5'4/0%J&),(01E,-./,a$017/%*,2$&-$0%&C
5-$4'/5C701+0%E5" A-,'5,'E710-%*-,-1,*1-/,-.%-,-./,21*2/7-$%&';%-'1*,1(,-$0*5,P'-.'*,2$&-$0%&C
52'/*-'62,%7701%2./5,*1-,1*&),4'((/05,L/0),E$2.,J/-P//*,-./,_@*+&1C`,@E/0'2%*,%*4,-./,a$01C
7/%*,0/5/%02.,6/&45,_%*4,-0%4'-'1*5`,J$-,($0-./0E10/,%&51,-1,%*,/L/*,.'+./0,4/+0//,P'-.'*,-./
a$017/%*,21*-/3-,'-5/&(,4$/,-1,L%0)'*+,'*-/+0%-'1*5,%*4,'*-/070/-%-'1*5,1(,@E/0'2%*,21*2/7-5Q
P.'2.,4'((/0,21*5'4/0%J&),J/-P//*,21$*-0'/5,%*4,J/-P//*,$*'L/05'-'/5" T./,0/%51*,'5,70'E%0'&)
-1,J/,(1$*4,'*,-./,21*2/7-$%&';%-'1*,1(,2$&-$0%&,52'/*2/,'*,a$017/,P./0/,'-,70/41E'*%*-&),4/C
-/0E'*/5,%,701+0%EC5-$4),21*5-'-$-/4,J),4'((/0/*-,4'52'7&'*/5,P'-.,7%0-&),/*10E1$5,&12%&,4'((/0C
/*2/5Q /EJ0%2'*+,-./,2$&-$0%&C5-$4'/5,701+0%E,-1,1$-E15-,4'((/0/*-,4/+0//5,g2(" !9!Q X1/.E/h"
T./,21$*-&/55,L%0'1$5,P%)5,1(,'*-/070/-%-'1*5,%*4,'*-/+0%-'1*5,1(,@E/0'2%*,21*2/7-5,'*-1,a$01C
7/%*,52.11&5,.%L/,0/5$&-/4,'*,'*-/0C,%*4,'**/0,4'52'7&'*%0),21*-01L/05'/5,-.%-,.%L/,2%$5/4,Y$'-/
%,5-'0,%5,%,2&15/0,&'-/0%-$0/,0/L'/P,0/L/%&5" d.'&/,-./,52'/*-'62,4'52$55'1*,1*,-./,2$&-$0%&,-$0*
%*4,'-5,'*-/04'52'7&'*%0),'E7%2-,%*4,21*5/Y$/*2/5,'5,$*2.%&&/*+/4,4/57'-/,-./,0%*+/,1(,4'(C
(/0/*-,21*-/3-$%&';%-'1*5,%*4,4'((/0'*+,5217/5,1(,$*4/05-%*4'*+Q -./,$*5$0'1$5*/55,1(,%,0%*+/
1(,-$0*C7012&%E%-'1*5,P'-.'*,5/L/0%&,%2%4/E'2,5$J,4'52'7&'*/5,%*4,4'52'7&'*/5,4$0'*+,-./,&%5-
)/%05,.%5,0/5$&-/4,'*,4/J%-/5,%*4,4'57$-/5,.%04,-1,$*-P'*/,_/57/2'%&&),1*,-./,\57%-'%&]Q \7'2-1C
0'%&R'21*'2]Q \7/0(10E%-'L/],-$0*`" @ 7/0(10E%-'L/,-$0*,'5,51E/-'E/5,%0+$/4,-1,J/,-0%2/%J&/,-1,-./
E'4C!F?S5,%*4,!FFS5Q L'/P/4,%5,1*/,7%-.,P'-.'*,-./,2$&-$0%&,-$0*C4/L/&17E/*-,/E7.%5';'*+
-./,2%-/+10),1(,-./,7/0(10E%-'L/Q (12$5'*+,/57/2'%&&),1*,E%-/0'%&'-)Q E/4'%&'-)Q 7014$2-'1*%&
4)*%E'25,%*4,5-%+'*+,1(,2$&-$0/,g!SFQ 77" !GO!Vh"!S Z$/,-1,-./,/7'5-/E1&1+'2%&,715'-'1*'*+
'*,-.'5,-./5'5Q 7/0(10E%-'L'-),'5,'*,-.'5,P10U,.1P/L/0,L'/P/4,%5,%*,'EE%*/*-,%*%&)-'2%&,$*'-,-1

!Z "1/-5/#30#4$*+@/-*(#%-1$&-F//%-.+33/#/%*+$*/.-*0-$-1+21-./2#//-D+*1+%-d/#4$%-'()*(#$)7&'+/%'/< > 5+'*0#+$)
*(#%-1$&-F//%-5#0')$+4/.-$%.-'0+%/.-$&-$-*/#4-F,-q<V<"<-[+*'1/))-+%-!::=-M@$#+0(&),-$)&0-#/3/##/.-*0-(%./#
*1/-)$F/)&-03-+'0%+'-0#-@+&($)-*(#%P< Q/3/##+%2-*0-^c14/-*1+&-+&-'0%&+./#/.-$&-$-40./)-*0-+4$2/-&'+/%'/-*1$*
D$&-0@/#.(/-*0-$#*-1+&*0#,6 F(*-'$%%0*-F/-$**$'1/.-*0-*1/-#/@0)(*+0%-&5$#G/.-033-F,-*/'1%+'$)-4/.+$< L//
^c146 =ZZv

!!F



ND /@%".%$(<02)7%$%.3(#0$&

E/4'%,5-$4'/5,%*4,-.$5,*1-,0/(/00/4,-1,%5,%,-$0*Q J$-,%5,%,-0%L/&&'*+,21*2/7-,%22104'*+,-1,B"
X%&,_9SS9`"

T./,+/*/0%&,2%&&, (10, '*-/04'52'7&'*%0'-), '*,21*-/E710%0),2$&-$0%&C52'/*2/, '*2&$4/5, -./,5-01*+
%4L12%2),(10,/2&/2-'2%&,%55$E7-'1*,1(,E/-.145" T./,/2&/2-'2%&,%55$E7-'1*5,1(,E/-.145,%0/
$*(10-$*%-/&),(%0,-11,1(-/*,&'E'-/4,-1,E/0/&),-./,7014$2-'1*,1(,\J$;;P1045],%*4,5//E,'*,E%*)
2%5/5,-1,($*2-'1*,%5,J%0/,215E/-'2,E/-%7.105" H/L/0%&,20'-'25,.%L/,71'*-/4,1$-,.1P,%,4'(($5/
%2Y$%'*-%*2/,2%*,4'520/4'-,1*-0'J$-'1*5,$5'*+,-./,&%J/&,1(,-0%*5C,10,'*-/04'52'7&'*%0),2$&-$0%&C
52'/*2/,P'-.1$-,2&%0'()'*+,-./,57/2'62,715'-'1*'*+" A*,-./,21*-/3-,1(,-./,-$0*C4'52$55'1*Q /57/C
2'%&&),-./,P'4/&),0/2/'L/4,P10U,:$&-$0%&,-$0*,J),X%2.E%**CB/4'2U,.%5,J//*,20'-'2';/4,.%05.&)
_Zm0'*+,%*4,T.'/&E%**Q @&&1&'1CWo2U/Q Xm.E/`" T./,%*%&)-'2%&,(0%E/P10U,4/L/&17/4,'*,-.'5
-./5'5,4'5512'%-/5,2&/%0&),(01E,51E/,4/520'7-'1*5,%*4,-./,P%),1(,4/%&'*+,P'-.,-./,'55$/,1(,-./
2$&-$0%&,-$0*,'*,-.'5,J11U"!! i1P/L/0Q '-,P1$&4,J/,$*7014$2-'L/,-1,1L/0&11U,-./,$5/($&,%57/2-
701L'4/4,J),-./,J11U,P.'2.,2%*,J/,0/C21*-/3-$%&';/4,(0$'-($&&),'*,%,20'-'2%&,4'52$55'1*" @2C
2104'*+,-1,X%2.E%**CB/4'2U,-$0*5,P'-.'*,2$&-$0%&C52'/*2/,%0/,2.%0%2-/0';/4,%5,\2.%*+/5,1(
7/057/2-'L/,'*,(12%&,71'*-5,1(,0/5/%02.]Q P./0/,21*-/*-5,5-0/55/4,-.'2U/*,-1,E/-.141&'+'2%&&)
5'+*'62%*-,%7701%2./5,1(, '*L/5-'+%-'1*,%*4, 5)5-/E%-'2,4'0/2-'L/5, 0/57/2-'L/&)Q P.'2.,P1$&4
J/,2.%0%2-/0';/4,J),-./10/-'2%&,17/**/55,%*4,21E7%-'J'&'-),gNQ 7" 9=,%*4,77" !FC9!h" :1*C
2/0*'*+,-./,/E7'0'2%&C%*%&)-'2%&,&/L/&Q */P,10'/*-%-'1*5,E%),J/,0/(/00/4,-1,%5,-$0*5,1*&),'(,-./
*/P,0/5/%02.,(12$5,-0%*5%2-5,(01E,-./,1JK/2-,&/L/&,_1(,*1L/&,6/&45,1(,0/5/%02.`,'*-1,-./,&/L/&,1(
%*%&)-'2%&,2%-/+10'/5,%*4,21*2/7-5Q -.%-,'5Q P./*,'-,*1-,1*&),4'52&15/5,*/P,1JK/2-5,1(,U*1P&C
/4+/Q J$-,J/21E/5,'-5/&(,%,E/4'$E,1(,21+*'-'1*,%*4,U*1P&/4+/,_"""`] gNQ 7" 9Nh" T.$5Q */P
%*%&)-'2%&,2%-/+10'/5,%*4,17/0%-'L/,-/0E5,0/+%04'*+,1JK/2-5,1(,0/5/%02.,P1$&4,J/,+/*/0%-/4Q
%&&1P'*+,'**1L%-'L/,21*5'4/0%-'1*5,1*,52'/*-'62,Y$/5-'1*5" T./5/,5-%-/E/*-5,'*,%,20'-'2%&,0/C
21*-/3-$%&';%-'1*,%0/,21*5'4/0/4,-1,701L'4/,7014$2-'L/,5-%0-'*+,71'*-5,(10,-.'5,-./5'5,$5'*+,-./
'*-/+0%-'L/,2$&-$0%&C52'/*-'62,%7701%2." i1P/L/0Q '-,E$5-,J/,20'-'2%&&),/E7.%5';/4,-.%-,*1,%-C
-/*-'1*,P.%-,51,/L/0,'5,7%'4,-1,-./5/,(10E$&%-/4,5-%0-'*+,4/6*'-'1*5,%5,P/&&,%5,-./5/,(10E$&%-/4
0/Y$'0/E/*-5,'*,-./,%$-.10]5,J11U,'-5/&(" #$'-/,21*-0%0)Q -./,4/520'7-'1*,1(,*1,&/55,-.%*,5/L/*C
-//*,%55$E/4,\-$0*5],J/21E/5,'*20/%5'*+&),4'(($5/,_/"+",%&51,E/0+'*+,-./,&/L/&5,1(,7%0%4'+E5
%*4,2$&E'*%-'*+,'*,%*,/3$J/0%*-,&'5-,1(,%&&,U'*45,1(,\-$0*5],-1,21E/,'*,($-$0/`Q '*21*5'5-/*-,%*4
'00/7014$2'J&/,%5,%&51,1J5/0L/4,J),%,0%*+/,1(,20'-'25Q %*4,%*),/E7'0'2%&C%*%&)-'2%&,4/-/0E'*%*-5
%0/,5/%02./4,(10,'*,L%'*" W/L/0-./&/55Q 4/57'-/,-./,$*41$J-/4&),*1-,17/0%-'1*%&,J$'&4$7Q -./
%J1L/,2'-/4,5-%0-'*+,71'*-5,5//E,O,P./*,%4/Y$%-/&),E14'6/4,%*4,20'-'2%&&),21*2/7-$%&';/4,C
-1,701L'4/,%,L/05%-'&/,J%5'5,(10,($0-./0,4/6*'-'1*,4/L/&17E/*-" X$-,-.'5,%J1L/,2'-/4,4/520'7-'1*
'5,21*-0%4'2-/4,'*,-./,5%E/,J11U,%5,X%2.E%**CB/4'2U,P%*-5,-1,$*4/05-%*4,-$0*5,'*,-./,5/*5/
1(,E/-.14'2%&,'E7$&5/5Q \P.'2.,/37&'2'-&),41,*1-,'*-/*-,-1,J%5/,%,5'*+&/,4'52'7&'*/Q J$-,0%-./0

!! "1/-'0%'/5*-03-'()*(#$)7&'+/%*+I'-$55#0$'1-#/3/##/.-*0-+&-%0*-./I%/.-+%-*1/-F00GH +%-0#./#-*0-$@0+.-*1/07
#/*+'$)-$%.-4/*10.0)02+'$)-0F&'(#+*+/&6 *1+&-*1/&+&-+&-#/3#$+%+%2-3#04-*1/-30))0D+%2-$&5/'*&E !< *1/-./')$#/.
S*#$%&)$*+0%$)-*(#%T-F$&/.-0%-*1/-$&&(45*+0%-*1$*-*(#%&-D0().-.+33/#/%*+$*/-@+$-D1$*-^$'14$%%7[/.+'G-'$))&
S*#$%&)$*+0%-5#0'/&&/&T6 $&-*1/-S*(#%&-*#$%&.+&'+5)+%$#,-@0'$F()$#,-$%.-30'(&/&T-D0().-F/-S*#$%&)$*/.T- +%*0
*1/-4/*10.&-03-&+%2)/-.+&'+5)+%/&-M5< =Z7=!P< ^$'14$%%7[/.+'G-$&&(4/&-*1$*-S*#$%&)$*+0%T-$&-&('1-D0().
1$@/-F//%-/A5$%./.-*0-$-S)/$.+%2-5/#&5/'*+@/T-30#-$'*+0%-+%-$-'045)/A-D0#).-$%.-30#-$))-30#4&-03-+%*/#'()*(#$)
'0%*$'*-M<<<P M5<=B:P< =< "1/-$#2(4/%*-*1$*-S*#$%&)$*+0%$)-#/70#+/%*$*+0%T-D0().-F/-')/$#),-#/e/'*/.-+%-&('1
'0%'/5*&-$&-*1/-'()*(#$)-#/74$55+%2-03-S*1/-50)+*+'$)-4$5T-MpP6 D1+'1-^$'14$%%7[/.+'G-'$))&-'()*(#$)-4$57
5+%26 $2$+%6 D+*10(*-'0%'/5*($)+`+%2-S4$55+%2T-M5< =9WP< >''0#.+%2-*0->))0)+07jw'G/6 *1/-$F&*#$'*-'0%'/5*
03-S*#$%&)$*+0%T-4$,-F/-'0%&+./#/.-$&-'045)/*/),-4+&(&/.-+%-*1/-F00G6 &+%'/-*1/-./I%+*+0%-03-*#$%&)$*+0%-$&
$-S'$*/20#,-03-S+%*/#&5$'/Tu6 D1+'1-D0().-'0%&*+*(*/-$-S'0(%*/#-40@/4/%*T-*0-*1/-*1+%G+%2-+%-/&&/%*+$)+&*+'
'0%'/+@$F+)+*+/&-03- +./%*+*,T-D0().-F/-'045)/*/),-/A0#F+*$%*< M?(0*+%2-[/.+'G-L<=NRP-B< "1/-./.('/4/%*
*1$*-'()*(#$)-&'+/%'/&-D0().-D+*1+%-*1/-*#$%&)$*+0%$)-*(#%-&*$#*-*0-*#$%&)$*/-*1/-#/&5/'*+@/-@0'$F()$#,-ML<=NWP6
>))0)+07jw'G/-./&'#+F/&-$&-F/+%2-'045)/*/),-0(*-03-*0('1-D+*1-#/$)+*+/&<

!9S



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

4/&'J/0%-/&),%*4,E/-.14'2%&&),5//U,-1,7&$0%&';/,-./,0/5/%02.,5/--'*+,'*,+/*/0%&,%5,J/'*+,%,2$&C
-$0%&,52'/*-'62,7/057/2-'L/,-.%-,/*%J&/5,-1,/37&10/,'*-/04'52'7&'*%0),6/&45,1(,0/5/%02.,P'-.'*,-./
(0%E/P10U,1(,2$&-$0%&,52'/*-'62,21*2/7-5],gNQ 7" !Fh" T./,20$2'%&,71'*-,1(,20'-'Y$/,%*4,21/L%&&)
71'*-,1(,E14'62%-'1*,'5,-1,J/,(1$*4,'*,-./,%J1L/,0/*4/0/4,Y$1-%-'1*D A 21*5'4/0,-.%-,/3%2-&)
-./,17715'-/,-1,-.'5,%55/0-'1*,'5,-0$/Q %5,'-,41/5,*1-,%77/%0,5$(62'/*-,%'E'*+,-1,701L'4/,%,2$&C
-$0%&,52'/*-'62,7/057/2-'L/,P'-.'*,-./,(0%E/P10U,1(,2$&-$0%&,52'/*-'62,21*2/7-5,_.1P/L/0,-.'5
41$J&/,-%$-1&1+),E%),J/,$*4/05-114`,O,J$-,'-,5.1$&4,J/,-./,5-0'L/*,-1,701L'4/,%-,&/%5-,%,2$&-$0%&
52'/*-'62,%7701%2.,701L'4'*+,5$++/5-'1*5,-.%-,'*,(%2-,21$&4,J/,$5/4,\/E7'0'2%&&)C%*%&)-'2%&&)]"
X%5'2%&&),A %0+$/,-.%-,-./0/,'5,*1,*//4,-1,2%&&,(10,21$*-&/55,\-$0*5],P'-.'*,2$&-$0%&C52'/*2/,P./*
21*4$2-'*+,'*-/04'52'7&'*%0),0/5/%02.,%*4,-.$5,%L1'4,-1,21*5-%*-&),0/C'*L/*-,-./,P.//&" @7%0-
(01E,-./,/5-%J&'5./4,'*-/+0%-'L/,%7701%2.Q U*1P&/4+/C512'1&1+'2%&,%7701%2.Q %*4,5/L/0%&,'*C
-/+0%-'L/,2$&-$0%&C5-$4'/5C4'0/2-&), '*4$2/4,%7701%2./5, _/+" i/77`Q '-, '5,21EE1*,5/*5/, -.%-
2$&-$0%&,5-$4'/5,%*4,2$&-$0%&C52'/*-'62,R5-$4'/5C%7701%2./5,%0/, '*-/04'52'7&'*%0),'*, -./'0,L/0)
4/L/&17E/*-Q /5-%J&'5.E/*-,%*4,70%2-'2/,_7/0,4/6*'-'1*,1*/,E'+.-,/L/*,5%)`" :1*-/E710%0)
2$&-$0%&,52'/*2/,%5,J%5/4,1*,P'4/C0%*+'*+,%*4,4'((/0/*-,4/L/&17E/*-5,P'-.'*,-./,(0%E/P10U
1(,-./,2$&-$0%&,-$0*C'*4$2/4,1$-21E/5Q 0/5/%02.,52.11&5,%*4,701+0%E5,_%5,(10,/3%E7&/,-./,'*C
-/+0%-'L/,%7701%2.,J),Wk**$*+,/-,%&`,701L'4/,'*,(%2-,(0$'-($&,(0%E/P10U5,$5'*+,2&/%0&),4/6*/4
%*4,0/C4/6*/4,E/-.141&1+'2%&,%7701%2./5,701L'4/4,J),512'%&,52'/*2/,%*4,.$E%*'-'/5,O,-./
%2%4/E'2,.1E/C4'52'7&'*/5,1(,2$&-$0%&, 5-$4'/5,%*4,2$&-$0%&C52'/*2/5, _c$&-$0P'55/*52.%(-/*`"
T./,$5/,%*4,'*-/04'52'7&'*%0),E/0+/,1(,%7701%2./5,%*4,5-%0-'*+,71'*-5,701L'4/4,J),/"+", &'*C
+$'5-'25Q 512'1&1+)Q 2$&-$0%&,+/1+0%7.)Q 71&'-'2%&,52'/*2/Q 21EE$*'2%-'1*,%*4,E/4'%,52'/*2/Q
/21*1E'25Q -0%*5&%-'1*%&,5-$4'/5,1*,'*-/02$&-$0%&,21EE$*'2%-'1*Q &'-/0%-$0/,52'/*2/,%*4,51,1*
41/5,*1-,0/Y$'0/,%,\2$&-$0%&C52'/*-'62,57%-'%&,-$0*Q /21*1E'2,-$0*Q 71&'-'2%&,-$0*Q -0%*5&%-'1*%&
-$0*]Q /-2" @5,%E1*+5-,1-./05,im0*'*+,%*4,M/$-/0,5.1P/4,'*,%,4'52$55'1*,1*,-./,70%2-'2/,1(
2$&-$0%&,5-$4'/5Q /L/0),U'*4,1(,%0-'62'%&,5$J104'*%-'1*,5.1$&4,J/,%L1'4/4v K$5-,%5,/L/0),7'/2/
1(,0/5/%02.,.%5,'-5,5217/,%*4,&'E'-%-'1*5Q -./,'*-/+0%-'L/,10,'*-/04'52'7&'*%0),%7701%2./5,.%L/
-./'05" T./,4'52'7&'*%0),17/**/55,/E7.%5';/4,J),2$&-$0%&C52'/*2/,E$5-,*1-,J/,&/%4,%4,%J5$0C
4$E,J),L/0),0/&$2-%*-&),40%P*,0/5-0'2-'1*5,_/"+",-$0*5`" A*,-.'5,21*-/3-Q -./,'*20/%5'*+,17715'-'1*
(01E,2&%55'2%&,4'52'7&'*/5,%5,/"+",(01E,+/1+0%7.),'*,-./,21*-/3-,1(,-./,57%-'%&,-$0*C4/J%-/,'5,7/0C
(/2-&),$*4/05-%*4%J&/" 80/2'5/&),J/2%$5/,1(,-./,&%2U,1(,%*,%L%'&%J&/,2%*1*,1(,%22/7-/4,5/-5,'*
21*-/E710%0),2$&-$0%&,52'/*2/,'-,'5,'*,-.'5,P10U,21*5'4/0/4,%5,20$2'%&,-1,4/-/0E'*/,*1L/&,7%-.5
'*,5.1P'*+,*/P,P%)5,1(,%77&'2%-'1*,%*4,21EJ'*%-'1*,1(,/5-%J&'5./4,%7701%2./5,O, -./0/J)
'**1L%-'L/,%*%&)-'2%&,(0%E/P10U5,21$&4,J/,0/L/%&/4,J),-%U'*+,'*-1,%221$*-,'-5,&'E'-%-'1*5" [$0C
-./0E10/,A %0+$/Q &115/&),0/(/00'*+,-1,Zm0*/0,%*4,T0/$E%**]5,4'52$55'1*Q -.%-,-./,21*2/7-,1(
-$0*,'-5/&(,5.1$&4,J/,0/21*5'4/0/4,%5,-1,4'5-'*+$'5.,J/-P//*,7%0%4'+E%-'2%&,-$0*5,5$2.,%5,-./
2$&-$0%&,10,&'*+$5-'2,-$0*,%*4,P'-.,5$2.,-$0*5,'*-/0&'*U/4,&%J/&5,P'-.,-./'0,1P*,4'((/0/*-,($*2C
-'1*5Q 5217/5,%*4,K$5-'62%-'1*5"

I*,2&15/0,/3%E'*%-'1*,A 21*5'4/0,'-,7155'J&/,-1,17/*,$7,%,*/P,'*-/0/5-'*+,7/057/2-'L/,-.%-,/*C
%J&/5,%*,/&%J10%-'1*,1(,-./,701J&/E%-'2,40%P'*+,1(,&'E'-%-'1*,-1,\-$0*5]" T./,%J1L/,0/*4/0/4
%2-$%&,4/6*'-'1*,(10E$&%-/4,J),X%2.E%**CB/4'2U,%*4,4/520'J'*+,P.%-,%,-$0*,2%*,J/,$*4/0C
5-114,%5,%*4,$*4/0,P.'2.,21*4'-'1*5, '-,E%),J/,0/(/00/4, -1,%5,%, -$0*Q 2%*,J/,E14'6/4,%*4
'*-/070/-/4,%5,P'-.'*,%,52./E%,1*,E$&-'4'E/*5'1*%&,21./0/*2'/5,J/-P//*,%*%&)-'2%&,(0%E/C
P10UQ E14/&5,%*4,-./10'/5" A 5$++/5-, -1,4'5-'*+$'5.,'**/0,%*4,'*-/0C4'52'7&'*%0),7/057/2-'L/
2.%*+/5,%*4,&%J/&5,(01E,-$0*5,1(,7%0%4'+E%-'2,0%*+/" @ -$0*,4'52&15'*+,*/P,6/&45,1(,U*1P&C
/4+/,%*4,/*%J&'*+,'*-/04'52'7&'*%0),%7701%2./5,_-$0*C/L1U/4,%*%&)-'2%&,21*2/7-5`,%*4,-./,-$0*
'-5/&(,%5,%,E/4'$E,1(,21+*'-'1*,%*4,U*1P&/4+/C+/*/0%-'1*,_-$0*C21*2/7-C/L1U/4,E14/&5,10
701+0%E5`Q %5,-./,&'*+$'5-'2,%*4,-./,2$&-$0%&,-$0*,2%*,-.$5,J/,4'5-'*+$'5./4,E10/,2&/%0&),(01E
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ND /@%".%$(<02)7%$%.3(#0$&

'**/0,%*4,'*-/0C4'52'7&'*%0),7/057/2-'L/,2.%*+/5,P./0/,-./,4/-/0E'*%-'1*,1(,-$0*,($*2-'1*5,%5
&%J/&" [12%&,0/5/%02.,71'*-5,-.'2U/*,-1,E/-.141&1+'2%&&),5'+*'62%*-,%7701%2./5,1(,'*L/5-'+%C
-'1*Q 4/L/&17'*+,5)5-/E%-'2,4'0/2-'L/5,%*4,%*%&)-'2%&,2%-/+10'/5" @+%'*5-,-./,J%2U+01$*4,1(,%*
%*%&)-'2%&,(0%E/P10U,P'-.,%,.'+.,&/L/&,1(,%J5-0%2-'1*,-./,*/P,0/5/%02.,(12$5,-0%*5%2-5,(01E
-./,1JK/2-,&/L/&,'*-1,-./,&/L/&,1(,%*%&)-'2%&,2%-/+10'/5,%*4,21*2/7-5Q P.'&/,'-,J/21E/5,'-5/&(,%
E/4'$E,1(,U*1P&/4+/,+/*/0%-'1*" T.$5Q */P,%*%&)-'2%&,2%-/+10'/5,%*4,17/0%-'L/,-/0E5,1(,%*4
(10,1JK/2-5,1(, 0/5/%02.,%0/,+/*/0%-/4Q %&&1P'*+,'**1L%-'L/,21*5'4/0%-'1*5,1(,52'/*-'62,Y$/5C
-'1*5" T./,7012/55,1(,21E70/55'1*,.%5,-1,J/,(1&&1P/4,J),-./,7012/55,1(,21*20/-';%-'1*" T./
J/&1P,4'57&%)/4,6+$0/,52./E%-';/5,-.'5,21E7&/3,'*-/00/&%-'1*" T./,7012/55,1(,-$0*C(10E%-'1*
%*4,C21*2/7-$%&';%-'1*,'5,$*4/05-114,%5,%,^1P,P'-.'*,^1P5" T./,5$++/5-'1*,5//E5,-1,J/,%7C
70170'%-/,(10,5/L/0%&,0/%51*5" A*,-./,21*20/-/,/3%E7&/,1(, -./,57%-'%&, -$0*C4'52$55'1*Q A -.$5
0/(/0,-1,57%-'%&,4'E/*5'1*" H$2.,%5,21*2/7-5,'*,+/*/0%&,2%*,-0%L/&,_X%&`Q 51,5$2.,21*2/7-5,2%*
J/,'E%+'*/4,-1,J/,%J&/,-1,-0%L/&,1*,-./,7%-.5,52./E%-'2%&&),'&&$5-0%-/4,'*,/&&'7-'2,(10E5"

Turn-evoked
analytical concepts

turn disclosing new !elds 
of knowledge and enabling
interdisciplinary approaches

intra-disciplinary 
perspective changes 
- determination 'turn' 

functions as label

inter-disciplinary 
perspective changes 
- determination 'turn' 

functions as label

inter-disciplinary 
elaborated concepts 

new approaches, 
new !elds of 
knowledge

intra-disciplinary 
perspective changes 

new media of 
knowledgegeneration

new (transdiciplinary)
scienti!c !elds 

or programs

new disciplines
- e.g. cultural studies
and cultural science

Turn-concept-
evoked models
or programs

turn itself as medium 
of cognition and 
knowledge-generation

concretizing

thickening

)*+,-% /'.'( L(22/&*+0%- *0- .+&'/#%- F/*D//%- 5$#$.+24$*+'$)- *(#%- $%.- )$F/)- \- *(#%7'0%'/5*($)+`$*+0%6 *(#%7
'0%'/5*&-$%.-*(#%7+%')(./.-#/&/$#'1-5#02#$4&-0#-40./)&<

X%5/4,1*,-.'5,5$++/5-/4,L'/P,1*,-$0*5Q -.'5,-./5'5,-%U/5,'-5,4/7%0-'*+,71'*-5,(01E,-./,2$&-$0%&
-$0*,%+%'*5-, -./,J%2U+01$*4,1(, -./, &'-/0%-$0/,%5, -$0*,1(,7%0%4'+E%-'2%&, 0%*+/" T./,0/5/%02.
4'0/2-'1*,51E/-'E/5,0/(/00/4,-1,%5,57%-'%&,-$0*,'5,$*4/05-114,%5,'*-0%C4'52'7&'*%0),0/C10'/*%-'1*
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NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

-.%-,.%4,%44'-'1*%&&),J/21E/,%,P'4/&),'*-/0C4'52'7&'*%0),1*/"!9 A*,-./,(1&&1P'*+,5/2-'1*5Q -./
2$&-$0%&,-$0*,'5,4'52$55/4,'*,-./,21*-/3-,1(,2$&-$0/,%*4,512'%&,70%2-'2/Q %*4,1(,57%-'%&,0/(/0/*2/5
&/%4'*+,-1,E/*-%&,E%75"

7R'R;R !+2$+)%/1&/&",-12/0)1,$-,%/L/$8%")-3-#=/6%#$12/&,8%61$1

M/5/%02.'*+,*%-'1*%&, 'E%+/C2$&-'L%-'1*,/((10-5, '*2&$4/5,%, (12$5,1*, -./,2100/&%-'1*,J/-P//*
2$&-$0/C21*2/7-5,%*4,512'%&,70%2-'2/,-.%-,'*,(%2-,J/21E/5,E15-,/L'4/*-,'*,-./,2%*1*';%-'1*,1(
&'(/5-)&/C0/&%-/4,%57/2-5,P'-.'*,0/70/5/*-%-'L/,4'521$05/,_-0%4'-'1*5Q .1&'4%)5Q (114,%*4,40'*UQ
(%5.'1*Q /37/0'/*2'*+,/3.'J'-'1*5Q &%*452%7/5,%*4,2$&-$0%&,5'-/5Q /-2"`" i/*2/Q '-,'5,'E710-%*-,-1
/E7.%5';/,-.%-,2$&-$0%&,7./*1E/*%,%0/,*1-,K$5-,E/%*'*+C2.%0+/4,21*5-0$2-5,P'-.'*,5)EJ1&'2
(10E5Q J$-,%&51,/L/0)C4%)C2%00'/4,1$-,512'%&,70%2-'2/" [$0-./0E10/Q 5)EJ1&'2,(10E5,%0/,/EJ/4C
4/4,'*,.'5-10'2%&&),57/2'62,%*4,512'%&&),5-0$2-$0/4,21*-/3-5,%*4,7012/55/5Q P'-.'*,P.'2.,-./5/
5)EJ1&'2,(10E5,%0/,7014$2/4Q -0%*5E'--/4,%*4,70/2'7'-%-/4,g2(" Y$1-'*+,T.1E751*,!FFSQ 7"
!!! GVQ 7" ==h" im0*'*+,%*4,M/$-/0,5$++/5-,%,\0/%&'5-'2,2$&-$0%&,%*%&)5'5],(12$5'*+,1*,E/%*'*+C
5-0$2-$0/5Q %0+$'*+,-.%-,5/E'1-'2,2$&-$0/C%*%&)5'5,P1$&4,(%0,-11,/%5'&),(%&&,'*-1,-./,\2$&-$0%&'5-'2
-0%7],-.01$+.,1L/0/E7.%5';'*+,E/%*'*+C,%*4,5)EJ1&'2,21E71*/*-5,%-,-./,/37/*5/,1(,2$&-$0%&
%*4,512'%&,%2-'1*,(10E5,gGVQ 77" !!SO!!!h" @*,1L/0C/E7.%5'5,-%U/5,7&%2/,P./*,%*),21+*'-'1*
1(,0/%&'-),'5,0/(/00/4,-1,-./,2$&-$0%&,5)5-/EQ %*4,-.$5,-./,70%+E%-'2,4'E/*5'1*,1(,%2Y$%'*-%*2/Q
/E7&1)E/*-,%*4,21*5-%*-,_0/`C(10E$&%-'1*,%*4,_0/`C7014$2-'1*,'5,1L/0&11U/4,(%0,-11,/%5'&),gGVQ
77" !!SO!!!h" @7%0-,(01E,%*%&);'*+,-./,2$&-$0%&,21*5-0$2-5,1(,512'%&,70%2-'2/,%*4,-./'0,5)EJ1&C
';%-'1*Q '-,'5,-./0/(10/,20$2'%&,-1,%*%&);/,.1P,-./5/,21*5-0$2-5,/*-/0,512'%&,70%2-'2/5,O,%5,im0*C
'*+,%*4,M/$-/0,1$-&'*/,O,\70/2'5/&) 1%<0-&% 1(,-./,71&)7.1*/,2.%0%2-/0,1(,2$&-$0%&,0/&/L%*2/,(10
&'(/],g2(" GVQ 7" !!!Q E),'-%&'25h" A-,'5,1*&),-.01$+.,512'%&,/EJ/4E/*-,-.%-,2$&-$0/,%*4,2$&-$0%&
1JK/2-5,%2Y$'0/,'E710-%*2/,(10,/L/0)4%)C&'(/" T./0/J)Q -./,'*-/00/&%-'1*,J/-P//*,2$&-$0/,%*4
2$&-$0%&,1JK/2-'62%-'1*,1(,2$&-$0/,'5,41$J&/C5'4/4,O,P.'&/,2$&-$0/,E%),%J0'4+/,'*-/070/-%-'1*C
5217/5,4$/,-1,'-5,*10E%-'L/,/((/2-5Q 10Q '*,%*1-./0,21*-/3-,2%$5/,%,&1-,1(,-$0J$&/*2/,'*,512'%&
70%2-'2/5,-.01$+.,%EJ'+$'-'/5Q 71&)7.1*/,E/%*'*+C5-0$2-$0/5,%*4,21*-0%4'2-10),5)EJ1&'25,1*
-./,1*/,.%*4Q 512'%&,70%2-'2/5,21*-0'J$-/,21*5-'-$-'L/&),-1,-./,0/&/L%*2/,1(,2$&-$0/Q /57/2'%&&)
P./*,5'-$%-'1*5,0/5$&-,'*,-./,Y$/5-,(10,*/P,%2-'1*C5-0%-/+'/5Q Y$/5-'1*'*+,*10E%-'L/,70/5$E7C
-'1*5,%*4,0/5$&-'*+,'*,0/C'*-/070/-%-'1*5,%*4,0/C(10E$&%-'1*5,1(,U*1P&/4+/C104/05" A*,5$2.,5'-$C
%-'1*5,'*,7%0-'2$&%0Q %&51,%5,P'&&,J/,5.1P*,'*,-.'5,-./5'5Q 2$&-$0%&,5)EJ1&5,%*4,_71&'2)C`,+$'4'*+
70'*2'7&/5,E%),+%'*,21*5'4/0%J&/,0/&/L%*2/,-1,512'%&,70%2-'2/5,%5,-./),701L'4/,-./,7155'J'&'-)
-1,'&&$E'*%-/,17-'1*5,1(,70%2-'2/,'*,%,E$&-'(%2/-/4,P%),gGVQ 7" !!!hQ %*4,%5,A P1$&4,&'U/,-1,%44Q
701L'4/,_E/*-%&,%*4,%2-'1*`,52./E%-%,%*4,5-%0-'*+,71'*-5,(10,-./,4/L/&17E/*-,1(,4'5-'*2-'L/
/&/E/*-5,P'-.'*,512'1C2$&-$0%&,5-0%-/+'/5Q /"+",21*20/-/&),P'-.'*,'4/*-'-)C%*4,'E%+/C(10E%-'1*
5-0%-/+'/5" :$&-$0%&,5)EJ1&5,E%),+%'*,5'+*'62%*-,0/&/L%*2/,(10,512'%&,70%2-'2/,%5,-./),'&&$E'C
*%-/,-./,17-'1*5,1(,70%2-'2/,'*,%,E10/,E$&-'(%2/-/4,P%),21*-0'J$-/,-1,-./,21*5-0$2-'1*,1(,*/P
%2-'1*,5-0%-/+'/5,gGVQ 77" !!!O!!9h" T./,%*%&)5'5,1(,-./,5)EJ1&C5)5-/E,-0%2/4,P'-.'*,-./,4'5C
2$05'L/&),+/*/0%-/4,'*-/070/-%-'1*,-/E7&%-/5,_E/*-%&,E%75`,P'-.'*,:AB '5,21*4$2-/4,40%P'*+
1*,-.'5,7/057/2-'L/,1(,$*4/05-%*4'*+,%*4,%*%&);'*+,2$&-$0/,%5,512'%&,70%2-'2/" T.'5,7/057/2-'L/
4/*1-/5,-./,(12$5,1*,-./,70%2-'2/,1(,2$&-$0/CE/%*'*+,-1,-./,21*20/-/,.%*4&'*+" A*,-.'5,-./5'5Q
-.'5,21*2/0-/,.%*4&'*+,'5,-./,7$J&'22,71&'2),J%5/4,E%*%+/E/*-,1(,2$&-$0%&CU*1P&/4+/C104/05
%*4,U*1P&/4+/,'*,L%0'1$5,21*-/3-5Q %5,P/&&,%5,1*,-./,+/*/5'5Q 21*51&'4%-'1*,%*4,0/C7014$2-'1*

!= r3-'0(#&/6 *1+&-$&&(45*+0%-'0().- +%- +*&-0D%-#/&5/'*-F/-#/&/$#'1/.- +%-$-*1/&+&6 F(*- +%- *1+&- *1/&+&6 +*-$+4&
5(#/),-*0-5#0@+./-$-*#$'/$F)/-4/*10.0)02+'$)-'0%&+./#$*+0%-$&-+*-$*-*1/-&$4/-*+4/-&*$%.&-30#-*1/-)+4+*$*+0%&
&/*-D+*1+%-*1/-&'05/-03-*1/-*1/&+&-'0%'/#%+%2-*1/-*1/0#/*+'$)-'0%'/5*-03-S*(#%&T<
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ND /@%".%$(<02)7%$%.3(#0$&

1(,70%2-'2/5,%*4,70%2-'2%&,2107$5/5,1(,U*1P&/4+/" im0*'*+,%*4,M/$-/0,4/52'0J/,-.'5,7/057/2C
-'L/,%5,\41'*+,2$&-$0/],gGVQ 7" !!9h" T./,70%2-'2%&,/E7&1)E/*-,1(,2$&-$0/,0/(/05,-1,-./,'*-/0%2-'L/
0/%&';%-'1*,%*4,'E7&/E/*-%-'1*" I*,%,-./10/-'2%&,&/L/&Q -.'5,7/057/2-'L/,40%P5,1*,-./,-0%4'-'1*
1(,70%2-'2/C(12$5/4,P10U5Q /57/2'%&&),'*^$/*2/4,J),-./,P10U5,1(,X1$04'/$Q %*4,>1((E%*,%*4
>%06*U/&,%5,P/&&,%5,0/2/*-,L'/P5,701L'4/4,J),2$&-$0%&,5-$4'/5,gGVQ 7" !!9h" :$&-$0/,'5,21*C
2/7-$%&';/4,%5,5'-$%-/4,'*,512'%&,70%2-'2/5Q P.'2.,%0/,%,21*+&1E/0%-/,1(,/L/0)C4%)C70%2-'2/5
1(,U*1P&/4+/C104/0C10+%*';%-'1*Q P.'&/,-./,21*2/7-,1(,70%2-'2/,-./0/J),'5,21*2/7-$%&';/4,%5
($*2-'1*'*+,%5,%, \.'*+/],J/-P//*, '*5-'-$-'1*5Q 2$&-$0%&, -0%4'-'1*5,%*4,0$&/5,1*, -./,.%*4,%*4
%2-'*+,5$JK/2-5Q -./'0,'*-/*-'1*5,%*4,21*2/'L%J'&'-/5,1*,-./,1-./0,.%*4],g2(" 10'+'*%&,'-%&'25 GVQ
77" !!9O!!=h" :$&-$0/,'5,-.$5,L'/P/4,%5,%* "#,"(#,)4."<%&&)$@0$)(&)O%4$).-##(#,)18)$@%)0<?
$("#)"*)0<$".& g2(" E),'-%&'25 GVQ 7" !!Gh" e'/P'*+,-./,-.'*U'*+,%*4,U*1P&/4+/,1(,'*4'L'4$%&
%2-105,%5,%&P%)5,/EJ/44/4,'*-1,21&&/2-'L/,'*-/00/&%-'1*5Q -./,(12$5,P'-.'*,-.'5,%7701%2.,'5,*1-
1*,5$JK/2-'L/,/37/0'/*2/5,10,%--'-$4/5,1(, '*4'L'4$%&,%2-105,J$-,1*, -./, \7014$2-'1*,1(, -.'*UC
'*+, '*,%,21*2/0-/4,%2-'1*], gGVQ 7" !!=h" T.'5,J%5'2,%7701%2., '5,21E7&/E/*-/4, '*,%417-'*+
%2-10C%221$*-'*+,4'521$05/C%*%&)5'5,_5// ="!"<`" H12'%&,70%2-'2/5,%0/,/L/0)4%)C'*-/0%2-'1*5,-.%-
21*5-'-$-/,%,2/0-%'*,(%E'&'%0,*10E%&'-),1(,%2-'1*,'*,/L/0)C4%)C&'(/" T./),'*2&$4/,0/+$&%0Q 104/0/4
%*4,0/'-/0%-'*+,P%)5,%*4,E14/5,1(,%2-'1*Q J),P.'2.,512'/-)CE/EJ/05,10+%*';/,-./'0,/L/0)C4%)C
0/%&'-),gGVQ 7" !!=h" i1P/L/0Q 512'%&,70%2-'2/5,E%),*1-,J/,0/4$2/4,-1,J/.%L'10,4/-/0E'*/4,J)
%*),U'*4,1(,512'/-%&,10,71&'-'2%&C/21*1E'2%&,5-0$2-$0/,+$'4/&'*/5Q 5'*2/Q %5,im0*'*+,%*4,M/$-/0
%&51,/E7.%5';/Q -./),%&P%)5,.%L/,-1,J/,-.1$+.-,1(,%5,%&51,J/'*+,7014$2-'L/,70%2-'2/5Q '*2&$4C
'*+,%57/2-5,1(,'**1L%-'1*,%*4,20/%-'L'-),gGVQ 7" !!=h" T./,21*2/7-,1(,512'%&,70%2-'2/5,E%U/5
/L'4/*-,.1P,-./,1JK/2-,P10&4,'5,7%0-,1(,-./,512'%&,P10&4,(10E%-'1*,gGVQ 7" !9Sh"!= T./,L'/P
1*,2$&-$0/,%5,70%2-'2/,21EJ'*/5,-./,2$&-$0%&,P'-.,-./,512'%&,'*,/E7.%5';'*+,-.%-,512'%&,70%2C
-'2/,'5,'*5/7%0%J&),&'*U/4,P'-.,L%&$%-'1*5Q '*-/070/-%-'1*5,%*4,%$-1C,%*4,./-/01C'*-/070/-%-'1*5
%5,im0*'*+,%*4,M/$-/0,/3/E7&'(),0/(/00'*+,-1,X1$04'/$]5,5-$4'/5,1*,21*5$E7-'1*Q &'L'*+C,%*4
2&1-.'*+C70%2-'2/5,gGVQ 7" !!=C!!<h"!< H12'%&,70%2-'2/,'5,'*-/0&'*U/4,P'-.,/L%&$%-'1*5Q '*-/070/C
-%-'1*5Q %$-1C,%*4,./-/01C'*-/070/-%-'1*5" im0*'*+]5,%*4,M/$-/0]5,L'/P,_\41'*+,2$&-$0/]`,4'((/05
(01E,-0%4'-'1*%&,2$&-$0%&C52'/*-'62,0/5/%02.,%5,'-,L'/P5,2$&-$0/,%5,%*,1*+1'*+,7012/55Q -.%-,'5
U/7-,0$**'*+,*1-,1*&),-.01$+.,5-0$2-$0%&,2.%*+/,1(,512'/-),J$-,5-0%'+.-,-.01$+.,-./,%2-'1*,1(
%2-105,gGVQ 7" !!Gh" T.'5,(12$5,1*,%2-105,'5,'E710-%*-,-1,-.'5,-./5'5,%*4,'5,($0-./0,%417-/4,J)
/E7&1)'*+,%2-10C(12$5/4,4'521$05/C%7701%2./5,_5//,2.%7-/0,<`" A*,-./,L'/P,1(,$*4/05-%*4'*+
2$&-$0/,%5,512'%&,70%2-'2/Q %,2/*-0%&,(12$5,'5,7$-,1*,70%2-'2/4,2$&-$0/,'*,-./,5/*5/,1(,E%-/0'%&
%57/2-5Q J%5/4,1*,-./,%0+$E/*-,-.%-,%&-.1$+.,2$&-$0%&,%*%&)5'5,4'5512'%-/5,'-5/&(,(01E,1JK/2C
-'L'5EQ -./,E%-/0'%&,4'E/*5'1*,1(,21$05/,2%**1-,J/,'+*10/4,gGVQ 7" !!Nh" T%U'*+,-.'5,%57/2-
'*-1,21*5'4/0%-'1*,'5,/57/2'%&&),20$2'%&,%+%'*5-,-./,J%2U+01$*4,1(,-./,$J'Y$'-1$5,5'+*'62%*2/
1(,-/2.*1&1+),%*4,E/4'%,P'-.'*,70'L%-/,%*4,7$J&'2,%0/%5,1(,&'(/" B14/0*,E/4'%,E%*'(1&4,-./
&/L/&5,1*,P.'2.,'*-/00/&%-'1*5,J/-P//*,7/17&/,%*4,-.'*+5,%0/,7014$2/4,%*4,1*,P.'2.,'*-/0C
%2-'1*,%*4,%77&'2%-'1*,1(,L%&$/C0/&%-/4,%57/2-5,-%U/,7&%2/,gGVQ 7" !!Nh" a&/2-01*'2,'*-/021*C
*/2-/4*/55,%&51,'*-/*5'6/5,-./,/37&'2'-,*/+1-'%-'1*,P'-.,*/P,21*2/7-5,%*4,7012//4'*+5,gGVQ

!B "1+&-$55#0$'1-+&-'04F+%/.-D+*1-b+$`7^0%/T&-*1/0#/*+'$)),-@/#,-D/))-4$*'1+%2-.+&'0(#&/7*1/0#/*+'$)-/A*/%&+0%
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'0#.+%2-*0-^0(#.+/(-$&-@+/D+%2-*1/-+%*/##/)$*+0%-F/*D//%-1$F+*(&-$%.-1$F+*$*-$&-*00-S')0&/.T-&+%'/-/@/#,*1+%2
+%-$-&,&*/4-+&-IA/.-+%-'+#'()$#6 #/5#0.('*+@/-'$(&$)+*+/&< L0'+$)-5#$'*+'/-*1(&-$55/$#&-$&-F,-*#/%.-#/&+&*$%*
*0-'1$%2/< > '/%*#$)-'1$#$'*/#+&*+'-03-'0%*/450#$#,-5#0'/&&/&-D0().-F/-*1$*-1$F+*(&-$%.-1$F+*$*-.0-%0*
'0+%'+./E j0*-0%),-1$F+*-'1$%2/&-*1#0(21-30#-+%&*$%'/-+%.+@+.($)+`$*+0%-&*+4()+-0#-*1#0(21-'1$%2/.-*+4/7-$%.
&5$'/7&/%&+F+)+`$*+0%-M&//-$)&0-*1/-5#/@+0(&-.+&'(&&+0%-.#$D+%2-0%-g$&16 h##,6 $%.-"1045&0%P< [0#/0@/#6
1$F+*$*-F/'04/&-)/&&-')/$#-$&-&0'+$)-.+33/#/%*+$*+0%-#/&()*&-+%-'0%*+%2/%'+/&-$%.-+%-*1/-&5)+**+%2-03-'0))/'*+@/
*+4/-$%.-&5$'/6 $%.-+%-*1/-/4/#2/%'/-03-./7&*$%.$#.+`$*+0%&-8'3< NW6 5< !!9;<
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77" !!NO!!Vh" @5,im0*'*+,%*4,M/$-/0,7$-,'-Q */P,E/4'%,20/%-/,*/P,5-0/55,6/&45,%*4,2%-/+10'/5
1(,\4'5-%*2/,%*4,%4K%2/*2)Q 1(,70/5/*2/,%*4,%J5/*2/Q 1(,7/051*%&,%*4,%J5-0%2-Q 1(,L'5'J&/,%*4
21*2/%&/4Q 1(,(%E'&'%0,%*4,$*C(%E'&'%0],gGVQ 7" !!Fh,O,%*,1J5/0L%-'1*,-.%-,'5,/57/2'%&&),'E710C
-%*-,0/+%04'*+,-./,0/5/%02.,(12$5,1*,-./,70%2-'2/,1(,E/*-%&,E%77'*+" @&-.1$+.,-./,'*20/%5'*+
01&/,1(,-/2.*1&1+),%*4,E/4'%,-1,70'L%-/,%*4,7$J&'2,%0/%5,1(,&'(/,0/5$&-,'*,%*,'*20/%5'*+,5/E'C
1-';%-'1*,1(,715-E14/0*,512'/-'/5,O,%5,(10,'*5-%*2/,b%5.,%*4,f00),.%L/,1$-&'*/4,O,-./),%-,-./
5%E/,-'E/,'*L1&L/,5$JK/2-5,%*4,21&&/2-'L/5,5-01*+/0,-.%*,/L/0,'*-1,%,E%-/0'%&C-/2.*'2%&,P10&4
%*4,-.$5,/*%J&/,10,21*-0'J$-/,-1,-./,/5-%J&'5.E/*-,1(,*/P,7155'J'&'-'/5,1(,21EE$*'2%-'1*,%*4
%2-'1*Q 17/*'*+,$7,17-'1*5,%*4,'*^$/*2'*+,4/E%02%-'1*5Q %5,P/&&,%5,%221$*-,(10,*/P,'*-/0C
0/&%-'1*5,J/-P//*,E%-/0'%&'-),%*4,512'%&'-),gGVQ 7" !!Nh" a57/2'%&&),J/2%$5/,1(,-./,'*20/%5'*+
L'0-$%&';%-'1*,1(,21EE$*'2%-'1*,%+%'*5-,-./,J%2U+01$*4,1(,+&1J%&';%-'1*C'*4$2/4,1$-21E/5Q
'-,'5,'E710-%*-,-1,U//7,%,(12$5,1*,-./,E%-/0'%&,1$-21E/5,%221E7%*'/4,J),-./,4/L/&17E/*-
1(,/&/2-01*'2,*/-P10U5Q P.'2.,'*,(%2-,/*%J&/,-./ b$.0#&*".30$("#)"*)#0$-.02)&40<%)(#$")$%<@#(?
<0228)3%7(0$%7)<-2$-.%?&40<%c g2(" GVQ 7" !9SQ E),'-%&'25h" im0*'*+,%*4,M/$-/0]5,21*5'4/0%-'1*5
-.$5,701L'4/,%,(0$'-($&,-./10/-'2%&,J%5/,P'-.'*,-./,%*%&)5'5,1(,/&/2-01*'2%&&),4/&'L/0/4,E/*-%&
E%75,%*4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/" b'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*5-0$2-'1*5,%0/,J%5/4
1*,70'E%0'&),717$&%0,2$&-$0/,21*5-'-$-/4,J),'E7&'2'-&),7/0(10E/4,/L/0)4%),70%2-'2/5" @ 2%*C
1*';%-'1*,%*4,-0%*5E'55'1*,1(,5$2.,/L/0)4%)C70%2-'2/5,'*-1,%/5-./-'2';/4,7%2U%+/5,J%5/4,1*
L%&$/5Q 2$5-1E5,%*4,51,1*,O,'*,5$EQ *%-'1*,J0%*4,'4/*-'-),%5,21*2/0*5,-./,57/2'62,-17'2,1(,*%C
-'1*%&,'E%+/,2$&-'L%-'1*,_5//,2.%7-/0,9`,O,'*-1,-/3-5,2%*,-./0/(10/,20$2'%&&),0/'*(102/,7012/55/5
1(,%$-./*-'2%-'1*,%*4,%$-./*-'2'-),'*,-./,21*-/3-,1(,715'-'1*'*+,P'-.'*,512'%&,57%2/5,%*4,-./
+&1J%&,6/&4,_5//,%&51,5-$4),0/5$&-5Q 2.%7-/0,G`" H$2.,4'52$05'L/,%221E7&'5.E/*-5,2%*,1*&),J/
0/L/%&/4,J),/E7&1)'*+,5$2.,2$&-$0%&C-$0*C'*(10E/4,-./10/-'2%&,%7701%2./5,-.%-,%0/,(12$5'*+
1*,2$&-$0%&,70%2-'2/5,%5,512'%&,70%2-'2/5,%*4,-./,5'+*'62%*2/,1(,0/70/5/*-%-'1*5,%*4,/370/5C
5'1*5,-1,-./,/E/0+/*2/,1(,512'%&,2%-/+10'/5Q 1*,-./,01&/,1(,'*5-'-$-'1*5,%*4,/L/*-5,%5,(10E5,1(
-./,%2-10\5,'*-/070/-%-'1*5,_21&&/2-'L/&),5.%0/4,/3/+/5/5,1(,0/%&'-)Q P.'2.,104/0,21+*'-'1*,%*4
701L'4/,-./,J%2U+01$*4,-1,512'%&,%2-'1*,%*4,0/5$&-,'*,-./,/E/0+/*2/,1(,(10E5,1(,%2-'1*,7014C
$2-5,%*4,%0-'(%2-5`" _2(" 21E7'&%-'1*Q 2$&-$0%&,-$0*`" B10/1L/0Q %417-'*+,im0*'*+]5,%*4,M/$-/0]5
21*5'4/0%-'1*5,%&&1P,(10, -./,%*%&);'*+,1(, -./,:ABC21*2/7-,%5,J1-.,%,71&'2)C701+0%E,%*4,%
2$-1$-,1(,%,512'/-%&,2$&-$0/CU*1P&/4+/C104/0,*/+1-'%-'1*,1*,*%-'1*%&,'4/*-'-)" H/21*4Q -./,4)C
*%E'2,%*4,2100/&%-'1*,J/-P//*,-./,E%-/0'%&,%*4,'4/%-'1*%&,'5,'*,(%2-,%*%&)-'2%&&),7155'J&/,-1
0/21*5-0$2-D @5,/E7'0'2%&,%*%&)5'5,5.1P5Q -./,70%2-'2/,1(,_0/C`7014$2'*+,%*4,2%*1*';'*+,_2$&C
-$0%&`,U*1P&/4+/C104/05,-%U/5,7&%2/,P'-.'*,:ABC-11&5,_*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)`
%5,'E7&'2'-,/L/0)4%)C70%2-'2/5,%0/,5$J5$E/4,%*4,/370/55/4,'*,-/3-5" T./5/,/370/55'1*5,'*,-$0*
21*-0'J$-/,-1,(10-'()'*+,1$-21E/5,1*,-./,E%-/0'%&,&/L/&,%5,-./,21*2/7-$%&,&'(/C5-)&/C57%2/5,%0/
0/^/2-/4,'*,E%-/0'%&,5-0$2-$0/5,(10,-./,7$0715/,1(,H:8@ _5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%2C
2$E$&%-'1*`,%*4,*/+1-'%-/4Q _0/C`7014$2/4,U*1P&/4+/C104/05,%0/,4'5-0'J$-/4,L'%,E%55,E/4'%"
T./,21*5'4/0%-'1*,1*,E%55,E/4'%]5, 01&/, '*, -.'5, 21*-/3-, &/%45, -1, -./,1$-&'*/,1(, -P1,%57/2-5
/*%J&'*+,-./,(12$5,1*,-./,E%-/0'%&,'E7&'2%-'1*5,1(,512'%&,0/%&'-),1*,-./,1*/,.%*4Q %*4,-./,2$&C
-$0%&,20155,&'*U'*+,1(,512'%&,70%2-'2/,1*,-./,1-./0,.%*4,_im0*'*+,%*4,M/$-/0`D _!`,-/2.*'2%&&)
E/4'%-/4,2$&-$0/C57%2/,%*4,_9`,-./,701(/55'1*%&,E%*%+/E/*-,1(,U*1P&/4+/C104/05,0/+%04'*+
&'(/5-)&/C%*4,2$&-$0/CJ%5/4,%57/2-5,P'-.'*,-./,(0%E/P10U,1(,/L/0)4%),&'(/,_./0/,%4%7-/4,-1,-./
21*20/-/,-17'2,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*`,gGVQ 7" !9Sh" A*,7%0-'2$&%0,J/2%$5/,1(,-./,'*20/%5C
'*+,L'0-$%&';%-'1*,1(,21EE$*'2%-'1*,'*,-./,21*-/3-,1(,+&1J%&';%-'1*Q -./0/,'5,J),*1,E/%*5,%*)
4/CE%-/0'%&';%-'1*,1(,21EE$*'2%-'1*,5'*2/,-./,/37%*5'1*,1(,/&/2-01*'2,*/-P10U5,'5,%221E7%C
*'/4,J),-./,/37%*5'1*,1(,E%-/0'%&,*/-P10U5,1(,1JK/2-5,%*4,-.'*+5,_.%04P%0/`Q P.'2.,%0/,%5,P/&&
7%0-,1(,-./,*/P,70%2-'2/5,1(,%,-/2.*'2%&&),E/4'%-/4,21EE$*'2%-'1*" T./0/J)Q *1-,1*&),7$J&'2
7&%2/5,-0%*5(10E,-1,'*4'L'4$%&,21EE$*'2%-'1*,%*4,L'2/,L/05%Q J$-,%&51,*%-$0/C57%2/5,%5,E1$*C
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-%'*5Q +%04/*5,J/21E/,-0%*5(10E/4,'*-1,-/2.*'2%&&),E/4'%-/4,2$&-$0/C57%2/5,gGVQ 7" !9Sh" T./
21*2/7-,1(, 512'%&,70%2-'2/, '&&$E'*%-/5, -.%-, -./,1JK/2-CP10&4,%&P%)5, '5,7%0-,1(, -./, (10E%-'1*
1(,-./,512'%&,P10&4,O,51E/-.'*+,-.%-,0%4'2%&,2$&-$0%&'5-'2,%7701%2./5,$5$%&&),1L/0&11U" I*&)
-.01$+.,-.'*+5Q .$E%*,'*-/0%2-'1*,'5,4/C&12%&';/4Q %*4,1*&),-.01$+.,-.'*+5,'*-/0%2-'1*,J/)1*4
57%2/5,%*4,-'E/5,%0/,7155'J&/,_/"+",'*-/0*/-`,gGVQ 7" !9!h" :$&-$0/,%*4,2$&-$0%&,U*1P&/4+/,-./*
%77/%0,%5,%,512'%&,7012/55Q P'-.'*,P.'2.,L%0'1$5,/L/*,21*-0%4'2-10),U*1P&/4+/C0/+'5-/0,%*4
E/%*'*+,7%--/0*5,20155,P'-.'*,-./,5%E/,%2-10" a57/2'%&&),'*,-./,21$05/,1(,P10&4CP'4/,'*-/0C
21**/2-/4*/55,%*4,/L/0,&%0+/0,E'+0%-'1*,E1L/E/*-,1(,+1145Q 7/17&/,%*4,E/%*'*+Q 2$&-$0%&
U*1P&/4+/,'*L/*-10'/5,(0%+E/*-,%*4,E'3,$7,%*/PQ %5,%2-105,/E7&1),-./E,P'-.,'*20/%5'*+,01$C
-'*/,'*-1,-./'0,/L/0)4%)C70%2-'2/5,%*4,J%5/,21EE1*,%2-'1*,1*,-./E,gGVQ 7" !9!h" @22104'*+,-1
im0*'*+,%*4,M/$-/0Q ./0/,\/37/0-5,1(,/L/0)4%),&'(/],%0/,'*,4/E%*4,-.%-,4/L/&17,*/P,21E7/-/*C
2'/5,%5,21*2/0*5,-./,'*^$/*2/,1(,70/L'1$5&),L%&'4,21*L/*-'1*5,%*4,*10E5,1*-1,*10E5,0/+%04'*+
70/5/*-,%*4,($-$0/,%2-'1*5Q J$-,%&51,-./,%J'&'-),-1,4/%&,P'-.,%*4,E%U/,$5%+/,1(,%EJ'+$'-)Q 5.10-C
-/0E,*%-$0/,%*4,-/*-%-'L/*/55" d.1,-./5/,/37/0-5,%0/,%*4,'(,-./'0,/((10-5,P'&&,J/,5$22/55($&,'*,%
&1*+C-/0EC7/057/2-'L/,'*,J%&%*2'*+,%*4,70%2-'2'*+,-./,5'E$&-%*/'-),1(,%4%7-'1*,%*4,%$-1*1E)
P1$&4,J/,%*,/E7'0'2%&&),17/*,Y$/5-'1*gGVQ 7" !9!h" T./5/,21*5'4/0%-'1*5,%0/,/57/2'%&&),0/&/C
L%*-,0/+%04'*+,7$J&'2,71&'2)CJ%5/4,*%-'1*%&,701E1-'1*" T./,-./5'5,%-,.%*4,-.$5,E%U/5,/L'4/*-
1*/,5$2.,/E7'0'2%&,%*5P/0,-1,-./,Y$/5-'1*5,1*,/37/0-5,1(,/L/0)4%),&'(/],'*,-./,57/2'62,21*-/3-
1(,21*5-0$2-'1*5,1(,&'(/5-)&/,%*4,2$&-$0/C57%2/" A '5,21*20/-/&),-./,/3%E7&/,1(,-./,/E7&1)E/*-
1(,21E7/-/*2'/5,701L'4/4,J),7&%2/,J0%*4'*+Q *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),(10,-./
7$0715/,1(,4/%&'*+,P'-.,-./,%J1L/CE/*-'1*/4,%57/2-5,1(,U*1P&/4+/C104/0C_0/C`*/+1-'%-'1*,%*4
7014$2-'1*,P'-.'*,-./,57/2'62,(0%E/P10U,1(,&'(/5-)&/C2$&-$0/C21*2/7-,J%5/4,*%-'1*%&,715'-'1*C
'*+,'*,%,+&1J%&,6/&4"

7R'R?R 58%/61)Z%$^-*%1/1#*/,+2$+)%/L/$8%/,+2$+)12/$+)#/)%=1)*-#=/61)Z%$/&",-%$A

A*,-.'5,5/2-'1*Q 'E7&'2%-'1*5,1(,-./,2$&-$0%&,-$0*,1*,-./,'*-/05/2-'1*,1(,/21*1E),%*4,2$&-$0/,71&C
'-'25,'*,-./,21*-/3-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,21*5'4/0/4" >$'4'*+,%57/2-5
P'-.'*,-./,1$-&'*/,1*,-.'5,4/-/0E'*%*-,%0/,-./,7155'J&/,P%)5,1(,%*%&)-'2%&&),4/%&'*+,P'-.,-./
21*+&1E/0%-/,1(,/21*1E)Q 2$&-$0/,%*4,71&'-'25,21*2/0*'*+,*%-'1*%&,'E%+/,%*4,'4/*-'-),'*,-./
21*-/3-,1(,0/70/5/*-%-'1*%&,21*2/7-5,%*4,%+%'*5-,-./,J%2U+01$*4,1(,-./,7%0%4'+E%-'2,2.%*+/5
'*4$2/4,J), -./, 2$&-$0%&, -$0*" T./, '*-/00/&%-'1*5, J/21E/,/57/2'%&&), 0/&/L%*-, 1*, %, 5-0%-/+'2
7$J&'2C71&'2), &/L/&Q %5,1*, -.'5, &/L/&, '*5-'-$-'1*%&';/4,%2-'L/,4'521$05/C(10E%-'1*, -%U/5,7&%2/
0/5$&-'*+,'*,-./,7014$2-'1*,1(,E/*-%&,52./E%-%,%*4,%2-'1*C52./E%-%,21EE$*'2%-/4,-.01$+.
+/*/0%-/4,5)EJ1&,5)5-/E5" T./,%7701%2.,'*,-.'5,-./5'5,40%P5,1*,P'-.,X0%4&/)]5,%*4,[/*-1*]5
%0+$E/*-,1*,-./,0/&%-'1*5.'7,J/-P//*,2$&-$0/,%*4,/21*1E)Q P.'2.,-./),2&%'E/4,-1,J/,1*&)
7155'J&/,-1,'&&$E'*%-/,'*,57/2'62,21*-/3-5" T./0/J)Q -./,71P/0,1(,'4/%5,7&%)5,%,20$2'%&,01&/
(10,4'52$05'L/,2.%*+/5" _T./,01&/,%*4,71P/0,1(,'4/%5,'*,%,+/*/0%&,21*-/3-,'5,1$-&'*/4,'* <"9"!`"
T.'5,%7701%2.,2%*,J/,'*210710%-/4,L/0),P/&&,P'-.,%&&,1-./0,-./10/-'2%&,4/-/0E'*%*-5,%417-/4
_im0*'*+,%*4,M/$-/0,%5,21*2/0*5,-./,(12$5,1*,2$&-$0/,%5,70%2-'2/Q %*4,-./,/E7&1)/4,21*2/7-5
1(,2$&-$0%&C2$&-$0%&,52'/*2/`"

T./,2$&-$0%&,-$0*,.%5,%E1*+5-,1-./0,1$-21E/5,0/5$&-/4,'*,%,(12$5,1*,-./,2/*-0%&,01&/,1(,2$&C
-$0%&,7012/55/5,'*,-./,21*-/3-,1(,'*5-'-$-'1*5,g2(" !9=Q 7" G,%*4,7" !<Vh" T./,5.'(-,1*-1,2$&-$0/
%*4,-./,(12$5,1*,2$&-$0/,%*4,-./,7%0-'2$&%0,6/&45,1(,21*5$E7-'1*Q 7014$2-'1*Q %*4,5)EJ1&'2
71&'-'25,P'-.'*,512'%&,7012/55/5,%5,1*/,1(,-./,0/2/*-,&%0+/0,5$J,4/L/&17E/*-5,'*,-./,5-0/%E5

!9N



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

1(,-./,2$&-$0%&,-$0*Q .%5,+01P*,'*,'*-/00/&%-'1*,P'-.,%,5.'(-,1*-1,/21*1E'2,70'*2'7&/5,%*4,E%0C
U/-,70'*2'7&/5,'*,7%0-'2$&%0" @5,c1-&/0,1$-&'*/4,'*,.'5,20$2'%&,P10U /@%)90.O%$(#,)"*)K0$("#&
_!FFV`Q -./,+&1J%&,(12$5,1*,21E7/-'-'1*,%*4,2117/0%-'1*,'*,-./,/21*1E'2,57./0/,.%5,-%U/*,'-5
J/+'**'*+,%(-/0,-./,/*4,1(,-./,:1&4,d%0,%*4,%-,&/%5-,5'3,$*4/0&)'*+,($*4%E/*-%&,(102/5,-.%-,%0/
%((/2-'*+,*%-'1*5,-1,L%0'1$5,/3-/*45D -./,+&1J%&,'*-/04/7/*4/*2)Q -./,P'4/570/%4,701-/2-'1*'5E
%*4,+01P-.,1(,0/+'1*%&,J&125Q -./,0%7'4,-/2.*1&1+'2%&,%4L%*2/5Q -./,'*-/0*%&,21*^'2-5,P'-.'*
*%-'1*5v %*4,-./,+01P-.,1(,/*L'01*E/*-%&,21*2/0*5,g?<Q 7" !<Sh" i1P/L/0Q -./,%417-'1*,1(
-./,'4/%5,1(,E%0U/-,'*,J'&%-/0%&,%*4,E$&-'&%-/0%&,0/&%-'1*5Q 7$J&'2,4'7&1E%2)Q %*4,'*-/02$&-$0%&
21EE$*'2%-'1*,%0/,J),(%0,*1,'51&%-/4,7./*1E/*%" T./,'E710-%*-,01&/,'4/%5,1(,E%0U/-,41,7&%)Q
%*4,U/),P%)5,1(,21*2/'L'*+,-./5/,'4/%5,'*,21*-/E710%0),%7701%2./5,-1,512'%&,%*4,/21*1E'C
2%&,10+%*';%-'1*,.%L/,J//*,/&%J10%-/4,J),Z",H&%-/0,%*4,[",T1*U'55,'*,-./'0,P10U,B%0U/-,H12'/-)
_9SS!`Q J%5/4,1*,-./,21*2/7-,1(,-./,E%0U/-,%5,%*,1JK/2-,1(,512'%&,-./10),g!9=Q 7" !,%*4,9h" Z"
H&%-/0,%*4,[",T1*U'55,1$-&'*/,-./,701J&/E,%5,(1&&1P5D

A*,%*,/3-/*4/4,P%)Q %,E%0U/-,&1+'2,.%5,21E/,-1,701L'4/,%,E/%*5,1(,-.'*U'*+,%J1$-
512'%&,'*5-'-$-'1*5,%*4,'*4'L'4$%&5,E10/,+/*/0%&&)Q 5$2.,-.%-,*1-'1*5,1(,21E7/-'-'1*Q
/*-/070'5/Q $-'&'-)Q %*4,2.1'2/,2%*,J/,%77&'/4,-1,L%0'1$5,%57/2-5,1(,7/17&/,5,&'L/5Q
%22/55,-1,7$J&'2,5/0L'2/5,%*4,/L/*,70'L%-/,7$05$'-5" Z'((/0/*-,L/05'1*5,1(,-./,E%0U/-
%0/,'*L1U/4,'*,%*,%00%),1(,5'-/5,_{`" A(,'-,'5,51E/-'E/5,.%04,-1,5//,.1P,-./5/,4'((/0/*-
E%0U/-5,0/&%-/,-1,/%2.,1-./0Q '-,5//E5,2&/%0,-.%-,-./,E%0U/-,'4/%,+1/5,J/)1*4,E14/&5
1(,/21*1E'2,21C104'*%-'1*,-1,-1$2.,1*,J01%4/0,70'*2'7&/5,1(,512'%&,0/+$&%-'1*,%*4
512'%&,%2-'1*,g!9=Q 7" !h"

T./,2$&-$0%&,-$0*,P'-.'*,21*-/E710%0),512'%&,52'/*2/,.%5,'*20/%5'*+&),0/5$&-/4,'*,%,L'/P,1*
E%0U/-5, '*, -/0E5,1(,7012/55/5,1(,5'+*'62%-'1*,%*4,'4/*-'-),g!9=Q 7" GhQ (12$5'*+,1*,-./,2/*C
-0%&,01&/,1(,2$&-$0%&,7012/55/5,%*4,'*5-'-$-'1*5,g!9=Q 7" <Vh" a21*1E),'-5/&(,%*4,-./,-.'*+5,-.%-
^1P,-.01$+.,'-,%0/,21*5-'-$-/4,-.01$+.,'*(10E%-'1*%&,%*4,5)EJ1&'2,7012/55/5,g!9=Q 7" !<Vh"
M/(/00'*+,-1,8",:0%*+Q H&%-/0,%*4,T1*U'55,0/^/2-, -./,21*5'4/0%-'1*,1(,6L/,17-'1*5,/3%E'*'*+
/21*1E'25,%*4,2$&-$0/,_5//,-%J&/`,%*4,4/L/&17,-./,&%5-,-P1,17-'1*5,'*,-./'0,4'52$55'1*" H&%-/0
%*4,T1*U'55,L'/P,-./,\/21*1E'2,%5,/EJ/44/4,10,21*-/3-$%&';/4,'*,-./,2$&-$0%&],%*4,/E7.%C
5';/,%,5.'(-,1(,(12$5,\%P%),(01E,21*2/0*5,1(,21*-/3-$%&';%-'1*,%*4,/EJ/44'*+,%*4,-1P%045,%
0/70/5/*-%-'1*%&,%*4,4'52$05'L/,21*5-'-$-'1*,1(,/21*1E'2,&'(/],g!9=Q 7" !VGh" T./,E/*-'1*/4
-.'04,7/057/2-'L/,O,-./,17/0%-'1*,1(,2$&-$0/,%&1*+,/21*1E'2,&'*/5,.%5,%E1*+5-,1-./05,J//*,%7C
701%2./4,J),X1$04'/$" d'-.'*,-.'5,17-'1*Q -./,20$2'%&,71'*-,7&%2/4,%-,-./,2/*-0/,5-%+/,1(,-.'5
7/057/2-'L/Q '5,%22104'*+,-1,:0%*+]5,(10E$&%-'1*D �-.%-,-./0/,'5,*1,1*/CP%),/21*1E';%-'1*,1(
2$&-$0%&,70%2-'2/v /21*1E'2,70%2-'2/,%*4,7014$2-,%0/,0/P10U/4,%5,'-,+/-5,/*-%*+&/4,'*,2$&-$0%&
&'(/],g2(" Y$1-'*+,:0%*+,!FFVD!S !9=Q 77" !V<O!VGh

~ _"""` 21*-'*$%-'1*,1(,-./,17715'-'1*,1(,-./,/21*1E'2,-1,-./,2$&-$0%&,%5,4'5-'*2-'L/,/*-'-'/5Q 21*5'4/0'*+,-./
'E7%2-,1(,1*/,1*,-./,1-./0,_"""`

~ _"""` /3710-,-./,/21*1E'2,'*-1,-./,2$&-$0%&,'*,L%0'1$5,P%)5,_"""`
~ _"""` *1,1*/CP%),/21*1E';%-'1*,1(,2$&-$0%&,70%2-'2/v 2&15/,2100/&%-'1*,J/-P//*,/21*1E'2,70%2-'2/,'5,%&51

0/P10U/4,%5,'-,+/-5,/*-%*+&/4,'*,2$&-$0%&,&'(/],_"""`
~ /EJ/44'*+,1(,-./,/21*1E),'*,%,2$&-$0%&,21*-/3-Q (12$5,1*,0/70/5/*-%-'1*%&,%*4,4'52$05'L/,21*5-'-$-'1*,1(

/21*1E'2,&'(/
~ _"""` /21*1E'/5,%0/,5//*,'*20/%5'*+&),-1,J/,21E70'5/4,1(,-./,\7014$2-'1*Q 2'02$&%-'1*,%*4,21*5$E7-'1*,1(

E%-/0'%&5],-.%-,%0/,2$&-$0%&],_"""` -.'5,-./E/,0/70/5/*-5,-./,J$&U,1(,&'-/0%-$0/,+/*/0%-/4,J),-./,2$&-$0%&,-$0*Q
(10,'-,'5,&'*U/4,-1,%,P'4/,0%*+/,1(,2&%'E5,21*2/0*'*+,P.%-,%0/,1(-/*,(10E$&%-/4,%5,/712.%&,2.%*+/5,'*,-./
*%-$0/,1(,E%0U/-,512'/-)D %,5.'(-,(01E,[104'5E,-1,715-C[104'5Ev -./,%/5-./-';%-'1*,1(,/L/0)4%),&'(/,-.01$+.
%4L/0-'5'*+Q E%0U/-'*+Q 4/5'+*,%*4,&'(/5-)&/5,'E%+/0)v -./,'*20/%5'*+,2/*-0%&'-),1(,E%0U/-'*+,%*4,'*(10E%C
-'1*,'*,-./,E%*%+/E/*-,1(,/21*1E'2,'*5-'-$-'1*5,%*4,7012/55/5v %*4,-./,'*20/%5'*+,4/CE%-/0'%&';%-'1*],1(
21EE14'-'/5"

!9V



ND /@%".%$(<02)7%$%.3(#0$&

@5,E%0U/-, /21*1E'/5, '*20/%5'*+&),21E70'5/,2$&-$0%&, +1145,%*4,2$&-$0%&, &1+'25, O,715-E14C
/0*'5EQ 21*5$E/0,2$&-$0/,%*4,+&1J%&';%-'1*,g!9=Q 7" !VGhQ T1*U'55,%*4,H&%-/0,%417-,-./,L'/P
1(,-./,\/21*1E'2,%5,/EJ/44/4,10,21*-/3-$%&';/4,'*,-./,2$&-$0%&]" T.'5,L'/P,40%P5,1*,:0%*+]5
1$-&'*/,%0+$'*+,-.%-,-1,/EJ/4,E/%*5,-1,7&%2/,-./,/21*1E'2,'*,%,J01%4/0,2$&-$0%&,21*-/3-,10
\5'-$%-'*+,-./,/21*1E),'*,%,2$&-$0%&,21*-/3-,'*,%,7&%2/4,2$&-$0/Q P./-./0,'-5,2$&-$0%&,7&%2/,J/
-./,'*4'L'4$%&,_"""`Q -./,60EQ -./,0/+'1*,10,-./,*%-'1*C5-%-/],g!9=Q 7" !VGh" H&%-/0,%*4,T1*U'55
/E7.%5';/,P'-.,:0%*+,-./,0/Y$'0/E/*-,\-1,5.'(-,-./,(12$5,%P%),(01E,21*2/0*5,1(,21*-/3-$%&';%C
-'1*,%*4,/EJ/44'*+Q %*4,-1P%045,-./,0/70/5/*-%-'1*%&,%*4,4'52$05'L/,21*5-'-$-'1*,1(,/21*1E'2
&'(/],g!9=Q 7" !VGh" :1*5'4/0'*+,-./,P'4/0,'E7&'2%-'1*,1(,5$2.,%*,%7701%2.,-./),7'*71'*-D

_"""` T1,57/%U,1(,0/70/5/*-'*+,-./,/21*1E'2,'*,-./,2$&-$0%&,'5,-1,.'+.&'+.-,.1P,%&&
-./5/,\7&%2/5],%0/,-./E5/&L/5,2$&-$0%&,21*5-0$2-'1*5Q %*4,.1P,%5,21*5-0$2-'1*5,-./)
5'-,%&1*+5'4/,%*4,./&7,-1,21*5-'-$-/,%,.15-,1(,1-./0,21*5-0$2-/4,/21*1E'2,/*-'-'/5
-.%-,E%U/,$7,P.%-,%*,/21*1E),'5,_&%J10Q P10UQ .1E/Q """`] gY$1-'*+,:0%*+,!FFV
!9=Q 7" !VGh"

T./,/E7.%5'5,1*,-./,\7014$2-'1*Q 2'02$&%-'1*,%*4,21*5$E7-'1*,1(,E%-/0'%&5],-.%-,%0/,2$&-$0%&]
J),:0%*+,0/70/5/*-5,%22104'*+,-1,H&%-/0,%*4,T1*U'55,%,21EE1*,-./E/,P'-.'*,-./,J$&U,1(,&'-/0C
%-$0/,+/*/0%-/4,J),-./,2$&-$0%&,-$0*Q \(10,'-,'5,&'*U/4,-1,%,P'4/,0%*+/,1(,2&%'E5,21*2/0*'*+,P.%-
%0/,1(-/*,(10E$&%-/4,%5,/712.%&,2.%*+/5,'*,-./,*%-$0/,1(,E%0U/-,512'/-)]g!9=Q 7" !VGhD

_{`,-./,%/5-./-';%-'1*,1(,/L/0)4%),&'(/,-.01$+.,%4L/0-'5'*+Q E%0U/-'*+Q 4/5'+*,%*4
&'(/5-)&/,'E%+/0)v -./,'*20/%5'*+,2/*-0%&'-),1(,E%0U/-'*+,%*4,'*(10E%-'1*,'*,-./,E%*C
%+/E/*-,1(,/21*1E'2,'*5-'-$-'1*5,%*4,7012/55/5v %*4,-./,'*20/%5'*+,4/E%-/0'%&';%C
-'1*,1(,21EE14'-'/5]" g!9=Q 7" !VGh

@7%0-,(01E,-./5/,605-,20$2'%&,21*5'4/0%-'1*5,1*,%0+$E/*-5,-1,-./,/((/2-,-.%-,\E%0U/-,/21*1E'/5
'*20/%5'*+&),21E70'5/, 2$&-$0%&, +1145,%*4,2$&-$0%&, &1+'25]Q -./, 5/21*4, 'E710-%*-, %57/2-, -./
%$-.105,.'+.&'+.-,'5,.1P,/21*1E'/5,-./E5/&L/5,21*5-'-$-/,%,2$&-$0%&,(102/,P.'2.,'*,(%2-,\7&%)5
%,4/2'5'L/,01&/,'*,7014$2'*+,/21*1E'/5,%*4,/21*1E'2,/*-'-'/5],_5//,%&51,*/3-,5/2-'1*Q 4/%&'*+
2&15/0,P'-., H&%-/0]5, %*4,T1*U'55], 1$-&'*/,1*, -./ b30.O%$) 0&) 2"<-&)"*) (7%#$($8) *".30$("#c %*4
\-./,21*5-0$2-'1*,1(,E/%*'*+($&,512'%&,&'(/,-.01$+.,'-5,701L'5'1*,1(,5)EJ1&'2,0/51$02/5,%*4,-./
2$&-$0%&,/&%J10%-'1*,1(,512'%&,4'((/0/*2/,%*4,4'5-'*2-'1*]`,g2(" !9=Q 77" !VGO!VNQ E),'-%&'25hD

B%0U/-5,%0'5/,P./0/,7%0-'2$&%0,512'%&,%2-105Q 17/0%-'*+,-.01$+.,'*5-'-$-'1*5,5$2.,%5
+1L/0*E/*-5Q 5-%-/5Q &/+%&,5)5-/E5,%*4,J$5'*/55/5Q 7014$2/,%*4,0/7014$2/,E%0C
U/-,'*5-'-$-'1*5" A*,-.'5,5/*5/Q P/,/57/2'%&&),*//4,-1,-.'*U,%J1$-,/21*1E'25,%*4
/21*1E'2,-./10),%5,2$&-$0/Q P./-./0,(10E$&%-/4,'*,%2%4/E'2,4'521$05/5Q 71&'2)
5-%-/E/*-5,10,21EE1*,5/*5/,%*4,&%),U*1P&/4+/" g!9=Q 7" !F9h

i/*2/,H&%-/0, %*4,T1*U'55,.'+.&'+.-, /21*1E'/5, %5,7%0-, 1(, -./, 21*5-'-$-'1*,%*4,17/0%-'1*,1(
71P/0($&,0/70/5/*-%-'1*,g!9=Q 7" !F9hQ %*,%57/2-,-.%-,'5,($0-./0,/3%E'*/4,'*,-./,*/3-,5/2-'1*
1*,2$&-$0%&,+1145,%*4,2$&-$0%&,'21*5"

7R'R?R'R I%g%,$-#=/N)1#*-#=/5%,8#-c+%&/-#/$8%/,"#$%\$/"4/!+2$+)%/1#*/%,"#"6A

A*,2$00/*-,P0'-'*+,1*,-./,2$&-$0%&,-$0*Q '-,'5,(0/Y$/*-&),0/(/00/4,-1,%,\'E7&15'1*],1(,-./,/21*1E'2
%*4,-./,2$&-$0%&Q -./,2&%'E,-.%-,%,4'5-'*2-'1*,J/-P//*,2$&-$0/,%*4,/21*1E),P1$&4,*1,&1*+/0,J/
E/%*'*+($&,4$/,-1,-./,*/P,2.%0%2-/0,1(,-./,/21*1E),0/5$&-'*+,(01E,'*20/%5'*+&),'*(10E%-'1*%&

!9?



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

%*4,5)EJ1&'2,P10U,1*,+1145" T./5/,+1145,P1$&4,E10/1L/0,-./E5/&L/5,'*20/%5'*+&),J/,\*1*C
E%-/0'%&],+1145,_5/0L'2/5Q E/4'%,%*4,/*-/0-%'*E/*-,+1145Q /-2"`D \-./,&1+'2,1(,/21*1E'2,^1P5
%*4,7012/55/5,'5,J/--/0,$*4/05-114,'*,-/0E5,1(,-./,*%-$0/,1(,5'+*5Q '*(10E%-'1*,%*4,2$&-$0%&
4)*%E'25],g!9=Q 7" !VNh" A*,-.'5,21*-/3-,'-,'5,($0-./0,%0+$/4Q -.%-,5$2.,4/L/&17E/*-5,P1$&4
.%L/,0/5$&-/4,'*,%,4/E%*4,1(,2$&-$0%&,/37/0-'5/,'*,_/21*1E'2`,'*5-'-$-'1*5Q '*,7%0-'2$&%0,P'-.'*
-./,6/&45,1(,U*1P&/4+/Q 4/5'+*Q 21*2/7-$%&';%-'1*,%*4,E%0U/-'*+" T.$5Q -./,2$&-$0%&,-$0*,.%5
%22104'*+,-1,T1*U'55,%*4,H&%-/0,\)/-,%+%'*,_"""` 7&%2/4,-./,E%0U/-,%-,-./,L/0),2/*-0/,1(,512'%&
&'(/Q '(,%*)-.'*+,E10/,/3-0/E/&),-.%*,/L/0,J/(10/],g!9=Q 7" !VNh" A*,-./,21*-/3-5,1(,512'%&,&'(/
%*4,/21*1E),0/57/2-'L/&)Q -P1,2.%0%2-/0'5-'25,2%*,J/,1$-&'*/4,O,1*/,-./,1*/,.%*4Q 70/41E'C
*%*2/,1(,E%0U/-'*+Q %*4,1*,-./,1-./0,.%*4,-./,E%0U/-,%5,-./,&12$5,1(,'4/*-'-),(10E%-'1*,%*4
-./,21*5-0$2-'1*,1(,512'%&,&'(/" 80/41E'*%*2/,1(,E%0U/-'*+,'*2&$4/5,\-./,2$&-$0%&,57/2'62%-'1*
%*4,5'+*'62%-'1*,1(,+1145Q %*,'*-/*5'L/,U*1P&/4+/,1(,%*,10'/*-%-'1*,-1,-./,512'%&,/37/0'/*2/
%*4,E/%*'*+Q %*4,-./,'*20/%5'*+,'E710-%*2/,1(,2$&-$0%&Q '*(10E%-'1*%&,%*4,'*-/07/051*%&,/3C
7/0-'5/,'*,-./,&%J10,E%0U/-,\g!9=Q 7" !VNh" T./,5/21*4,2.%0%2-/0'5-'2,701L'4/5,%,4'0/2-,&'*U,-1
-./,P'4/0,21*2/7-'1*,1(,-./,%*%&)-'2%&,(0%E/P10U,'*,-.'5,4'55/0-%-'1*Q %5,'-,0/&%-/5,-1,-./,21*C
5-0$2-'1*Q 4/&'L/0),%*4,21*5$E7-'1*,1(,5)EJ1&'2,104/0,P'-.'*,-./,7$J&'2,%*4,0/70/5/*-%-'1*%&
4'521$05/,1*,*%-'1*%&,'4/*-'-)Q 4'((/0/*2/C,%*4,4'5-'*2-'1*,E%0U/05,(10,-./,7$0715/,1(,21E7/-C
'-'L/,%4L%*-%+/5Q %*4,-./,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&,0/57/2-'L/&)D \_"""` '*,0/&%-'1*,-1
-./,21*5$E/0,-./,E%0U/-,'5,'*20/%5'*+&),5//*,%5,-./,&12$5,1(,'4/*-'-),(10E%-'1*,%*4,-./,21*C
5-0$2-'1*,1(,E/%*'*+($&,512'%&,&'(/,-.01$+.,'-5,701L'5'1*,1(,5)EJ1&'2,0/51$02/5,%*4,-./,2$&-$0%&
/&%J10%-'1*,1(,512'%&,4'((/0/*2/,%*4,4'5-'*2-'1*],g!9=Q 7" !VNh" T./,(12$5,1*,-./,5'+*'62%*2/,1(
2$&-$0/,P'-.'*,E14/0*,/21*1E),'5,1*,E%0U'*+,512'%&,4'5-'*2-'1*Q 0/&%-'L/,5-%-$5,%*4,2$&-$0%&
517.'5-'2%-'1*,g!9=Q 7" !VVh" T./,1L/00/%2.'*+,-./E/,P'-.'*,-./,2$00/*-,4'52$55'1*,'5,%+%'*5-
-./,J%2U+01$*4,1(,-./,5.'(-,1(,-./,2/*-0/,1(,+0%L'-),(01E,E%*$(%2-$0'*+,-1,5/0L'2/,%*4,'*(10E%C
-'1*%&,'*4$5-0'/5,P./0/,/21*1E'2,%2-'L'-),'*L1&L/5,%*,'*20/%5'*+,7014$2-'1*,1(,'*-/07/051*%&
0/&%-'1*5Q U*1P&/4+/Q 512'1C2$&-$0%&&),5U'&&/4,&%J10" T./,2%7%2'-),1(,-./,E%0U/-,-1,%2-,%5,-./
2$&-$0%&, &12$5,1(, '4/*-'-)" Z'5-'*2-'1*,'5, -./0/(10/,1(-/*,-0/%-/4,%5,%,*%-$0%&,1$-21E/,1(, -./
+/*/0%&,%(^$/*2/,%*4,/21*1E'2,5$22/55,1(,E14/0*,/21*1E'/5,g!9=Q 7" !V?h

T./,%'E,'5,-1,0/571*4,'*,%,^/3'J&/,P%),-1,2$&-$0%&&),4'((/0/*-'%-/4Q 0%-./0,-.%*,E%55/4Q 21*C
5$E/05" :1*5$E/05,*//4,-1,J/,'4/*-'6/4,'*,-/0E5,1(,&'(/5-)&/5Q -%5-/5,%*4,1-./0,2$&-$0%&,4'C
E/*5'1*5Q P.'2.,*1-,1*&),2$-,%20155,-0%4'-'1*%&,4/E1+0%7.'25,5$2.,%5,+/*4/0,10,2&%55,g!9=Q
7" !VFh" T./,4'5%++0/+%-'1*,1(,-./,E%55,E/4'%,%*4,%4L/0-'5'*+,-.%-,'*20/%5'*+&),-%0+/-5,2$&-$0C
%&&),4/6*/4,21*5$E/0,5/+E/*-5,%*4,/37/0'/*2/5,0/Y$'0/5,2$&-$0%&,/37/0-'5/,'*,'*-/070/-%-'1*
%*4,4/5'+*,1(,21*5$E/0,-0/*45,g!9=Q 7" !VFh" @-,-.'5,71'*-,A P1$&4,&'U/,-1,0/2%&&,-./,4'52$55'1*
1*,b%5.]5,%*4,f00)]5,1$-&'*/,0/+%04'*+,-./,'*20/%5'*+&),'*-/0-P'*/4,21*5$E7-'1*,1(,2$&-$0/,%*4
-./,21*5$E7-'1*,1(,+1145" H&%-/0,%*4,T1*U'55,-.$5,21E/,'*,-1,-./,4'52$55'1*,1*,^1P5,1(,5'+*5
K$5-,%5,b%5.,%*4,f00)Q %*4,1$-&'*/,%,J01%4/0,5.'(-,'*,-.'5,21*2/0*,'*,J1-.Q -./10),%*4,70%2-'2/D
\@&&,1(,-./5/,4/L/&17E/*-5,P1$&4,&/%4,J1-.,-./10'5-5,%*4,70%2-'-'1*/05,-1,$*4/05-%*4,E%0U/-5
E10/,'*,-/0E5,1(,-./,7014$2-'1*,%*4,^1P,1(,5'+*5,-.%*,5'E7&),-./,5/&&'*+,1(,+1145Q %*4,P1$&4
7&%2/,2$&-$0%&,U*1P&/4+/,%*4,5U'&&5,%-,-./,2/*-0/,1(,J1-.,7014$2-'1*,%*4,21*5$E7-'1*],g!9=Q
7" !VFh" @22104'*+,-1,H&%-/0,%*4,T1*U'55Q -.'5,'*20/%5'*+,\/*2$&-$0%&';%-'1*,1(,E%0U/-5],2%*,J/
5$EE%0';/4,-.01$+.,-./,-/0E,\4/E%-/0'%&';%-'1*]Q 21L/0'*+,%-,&/%5-,(1$0,4/L/&17E/*-5D

%,5.'(-,(01E,-./,7014$2-'1*,1(,E%-/0'%&,-1,*1*CE%-/0'%&,+1145Q _{`,-./,+0/%-/0,*1*C
E%-/0'%&,21E715'-'1*,1(,/L/*,E%-/0'%&,+1145Q '*,-./,(10E,1(,21EE14'-),%/5-./-'25
%*4,5'+*,L%&$/5,21*5-0$2-/4,-.01$+.,4/5'+*,%*4,701E1-'1*v -./,'*20/%5'*+,5)EC
J1&'2,E/4'%-'1*,1(,+1145, -.01$+.,1JK/2-'6/4,2$&-$0%&, (10E5,_%4L/0-'5'*+Q E/4'%Q
0/-%'&,57/2-%2&/5`v -./,'*20/%5'*+,2/*-0%&'-),1(,*1*CE%-/0'%&,0%P,E%-/0'%&5,O,'*(10C

!9F



ND /@%".%$(<02)7%$%.3(#0$&

E%-'1*Q 7&%**'*+Q E%*%+/0'%&,/37/0-'5/,%*4,210710%-/,2$&-$0/,O,'*,/21*1E'2,701C
2/55/5" g!9=Q 77" !VFO!?Sh

d.'&/,-./,1$-&'*/4,4/CE%-/0'%&';%-'1*,'5,20$2'%&,-1,*1-'2/Q '-,'5,/Y$%&&),'E710-%*-,O,P'-.,0/+%04
-1,im0*'*+,%*4,M/$-/0Q -.%-,-.'5,4/E%-/0'%&';%-'1*,1*&),'5,7155'J&/,-.01$+.,E%-/0'%&,%57/2-5Q
%5,(10,'*5-%*2/,%&&,E%-/0'%&,'*2&$4/4,'*,/&/2-01*'2,4/&'L/0)" A-,'5,1*&),-.01$+.,-/2.*1&1+),-.%-
/*%J&/5,7012/55/5,1(,4/E%-/0'%&';%-'1*" i1P/L/0Q H&%-/0,%*4,T1*U'55,/E7.%5';/,-.'5,%57/2-,'*
P0'-'*+,-.%-,/21*1E'25,%5,2$&-$0/,_5// ="!"G`,%&51,'*L1&L/,\71P/0($&,-/2.*1&1+'/5,1(,0/70/5/*-%C
-'1*,-.%-,7014$2/,.'+.&),57/2'62,7/02/7-$%&,52./E%5,(10,5//'*+,512'/-)D %J1L/,%&&Q /21*1E'25
'*L1&L/5,%,2$&-$0/,1(,Y$%*-'62%-'1*Q 1(,E14/&'*+,%*4,1(,%J5-0%2-'1*,(01E,7%0-'2$&%0,2%5/5"] g!9=Q
7" !F9h" T./),/3/E7&'(),-.'5,5-%-/E/*-,4'52$55'*+,0%-'1*%&,/37/2-%-'1*5,%5,'EE%*/*-&),'*2&$4C
'*+,2$&-$0%&&),4/-/0E'*/4,.10';1*5,1(,U*1P&/4+/Q 512'%&,J/&'/(5Q -./10'/5,%*4,L%&$/5Q %*4,-.$5
21*5'4/0,\/21*1E'2,-./10),O,P./-./0,(10E%&Q 70%2-'2%&Q 21EE1*5/*5'2%&,10,-%2'-,O,%5,7%0-,1(
-./,2$&-$0/,1(,-./,E%0U/-Q J/&'/(5,-.%-,/*-/0,'*-1,-./,\0/%&],E%0U/-],g!9=Q 7" !F9h" M/+%04'*+
2$&-$0/Q 21E7/-'-'L/,0/&%-'1*5,%*4,%*,/21*1E';/4,L'/P,1*,2$&-$0/,%5,%,5-0$++&/,1L/0,5)EJ1&'2
2%7'-%&Q %,($0-./0,%57/2-,'5,'E710-%*-,-1,E/*-'1*,O,:%&&1*,.%5,1$-&'*/4,-.%-,/21*1E'25,%5,2$&C
-$0/,17/0%-/5,%5,%,5-0$2-$0/,-.%-,21*5-'-$-/5,-./,57%2/5,'*,P.'2.,E%0U/-,%2-105,%0/,(0%E/4,%*4
7014$2/4,%*4,H&%-/0,%*4,T1*U'55,/E7.%5';/,-.%-,:%&&1*\5,%0+$E/*-,P1$&4,'*4'2%-/

-.%-,2$&-$0/,%*4,512'%&,-/2.*1&1+),%0/,'*5/7%0%J&/,'*,-./,+/*/0%-'1*,1(,E%0U/-5Q 0/C
^/2-'*+,%,+/*/0%&&),[1$2%$&4'%*,%0+$E/*-,-.%-,P/,5.1$&4,*1-,J/,21*5'4/0'*+,&'J/0%&
%*4,*/1&'J/0%&,L/05'1*5,1(,-./,E%0U/-,%5,/'-./0,'4/1&1+'/5,10,-0$-.,2&%'E5v 0%-./0Q
P/,5.1$&4,-.'*U,1(,-./E,%5,4'521$05/5,-.%-,21*5-0$2-,-.'*+5,&'U/,E%0U/-5Q /21*1C
E';'*+,'*4'L'4$%&5,%*4,21E7/-'-'L/,0/&%-'1*5,%5,1JK/2-5,1(,+1L/0*E/*-%&,70%2-'2/5Q
%*4,&%0+/&),41,51,-.01$+.,+1L/0*E/*-%&,70%2-'2/5,g!9=Q 7" !F<h

M/+%04'*+,/21*1E'2,7012/55/5,'*,+/*/0%&Q H&%-/0,%*4,T1*U'55,%2-$%&&),0/(/0,-1,%*4,Y$1-/,b%5.
%*4,f00),_!FF<`Q 1$-&'*'*+,-.%-,b%5.,%*4,f00),+01$7,-./5/,7012/55/5,%0/,2.%0%2-/0';/4,J),-./
'*20/%5'*+,7014$2-'1*,1(,5'+*5,$*4/0,-./,-P1,./%4'*+5,1(,'*(10E%-'1*%&,+1145,_70'E%0'&),21+C
*'-'L/,21*-/*-`,%*4,715-E14/0*,+1145,_%/5-./-'2,21*-/*-`,_5//,%&51,2.%7-/0 !`,g2(" !9=Q 7" !?Sh"
@22104'*+,-1,b%5.,%*4,f00)Q -./,4/L/&17E/*-,1(,715-E14/0*,+1145,'*2&$4/5,%*,%/5-./-';%C
-'1*,1(,E%-/0'%&,1JK/2-5,'*,-./,7014$2-'1*Q 2'02$&%-'1*,10,21*5$E7-'1*,1(,+1145Q %5,Y$1-/4,'*
2.%7-/0 !,g2(" ?NQ 7" <h" H&%-/0,%*4,T1*U'55,/E7.%5';/,-.'5,21*5'4/0%-'1*,1*,%/5-./-';%-'1*,%5
-./),%0+$/D \%/5-./-';%-'1*,(/%-$0/5,'*,%&&,5-%+/5,1(,%,21EE14'-)]5,&'(/,2)2&/,%*4,'*4//4,40%P5
-1+/-./0,7012/55$%&,E1E/*-5,O,7014$2-'1*Q 2'02$&%-'1*,%*4,21*5$E7-'1*],g2(" !9=Q 7" !?Sh" @-
-.'5,71'*-,'-,'5,'E710-%*-,-1,.'+.&'+.-,-.%-,21+*'-'L/,E1E/*-5,1(,E/*-%&,E%77'*+,/Y$%&&),%0/
40%P*,-1+/-./0,P'-.'*,%/5-./-';%-'1*,%*4,2$&-$0%&';%-'1*,'*,-./,21*-/3-,1(,*%-'1*%&,'E%+/,701C
E1-'1*,%*4,'4/*-'-),*/+1-'%-'1*,O,-./,7014$2-'1*,1(,E/*-%&,E%75,-%U/5,7&%2/,'*,2&15/,0/(/0/*2/
-1,2'02$&%-'*+,'E%+/5,%*4,5-/0/1-)7/5,%*4,'*5/7%0%J&),1(,-./,21*5$E7-'1*,1(,&'(/5-)&/C0/&%-/4
%57/2-5" T.0//,21*2&$5'1*5,40%P*,J),H&%-/0,%*4,T1*U'55,%0/,20$2'%&,-1,-.'5,P10UD

~ T./, 2$&-$0%&, -$0*, '*, 21*-/E710%0), %*%&)5'5, 1(, -./,E%0U/-, 0/(10E$&%-/5, '55$/5, 1(, J1-.
'*4'L'4$%&,'4/*-'-),%*4,512'%&,104/0,'*,701(1$*4&),*/P,P%)5

~ @--/*-'1*,.%5,-1,J/,7%'4,-1,-./,'*5-'-$-'1*%&';%-'1*,1(,7%0-'2$&%0,E%0U/-,E/2.%*'5E5,%*4
70%2-'2/5,5'*2/,/L/*,-./,E15-,%77%0/*-&),4/E%-/0'%&';/4,E%0U/-,'*5-'-$-'1*,1(,%&&,O,-./
/&/2-01*'2,21EE/02/,1L/0,-./,'*-/0*/-,O,.%5,'*L1&L/4,210710%-/,0/10+%*';%-'1*Q _"""` %*4
&/+%&,%*4,&/+'5&%-'L/,4/&'J/0%-'1*5,_{`

~ T./,E%0U/-Q .1P/L/0,-0%*5(10E/4Q 7/05'5-5,'*-1,-./,-P/*-)C605-,2/*-$0),%5,%*,'*5-'-$-'1*
-.%-,$0+/*-&),0%'5/5,_"""` -./,2/*-0%&,'55$/5,1(,E14/0*,512'%&,104/0
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NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

7R'R?R.R !+2$+)12/]""*&/1#*/!+2$+)12/(,"#&/-#/$8%/,"#$%\$/"4/%,"#"6-%&/"4/&-=#&/1#*/&01,%

T./,^$'4'-),%*4,7/0(10E%-'L'-),1(,'4/*-'-'/5,C,'*2&$4'*+,/L/0)4%),70%2-'2/5,1(,-0%*5(10E%-'1*%&
7155'J'&'-'/5,%*4,0/C21*-/3-$%&';%-'1*,1(,%*4,P'-.'*,/*-'-'/5Q 0/C2.%0+'*+,P'-.,5)EJ1&'2,71P/0
%*4,E/%*'*+Q %*4,-./,/E7.%5'5,1*,-./,71&'-'25,1(,2$&-$0/,C,%0/,'E710-%*-,'*5'+.-5,1(,715-5-0$2C
-$0%&'5-,_2$&-$0%&,-$0*`,-./10),P'-.'*,'4/*-'-),0/5/%02." @&51Q -./,41E'*%*2/,1(,21*5$E/0,%*4
21*5$E/0'5E,'*-/0/5-5,1L/0,7014$2-'1*,g!VQ 7" !9Nh,'5,%*,'E710-%*-,5.'(-,-1,J/,*1-'2/4,/L/*
'*,-./,21*-/3-,1(,2$&-$0%&,7014$2-'1*" :$&-$0%&,+1145,%*4,2$&-$0%&,'21*5,%0/,5)EJ1&5,1(,-./
L%0'1$5,7%-.5,1(,-./,4'521$05/,21*+&1E/0%-/,1*,*%-'1*%&,'4/*-'-),%*4,'E%+/" @-,-./,5%E/,-'E/Q
-./),%0/,*1-,K$5-,5)EJ1&5,21*-/3-$%&';/4,P'-.'*,2$&-$0%&,71&'-'25,1(,'4/*-'-),J$-,%&51,/21*1E'2
7./*1E/*%" T./),%0/,7014$2-5,%*4,7%0-,1(,/*-/0-%'*E/*-, '*4$5-0'/5Q &/'5$0/, '*4$5-0'/5,%*4
/4$2%-'1*%&,'*4$5-0'/5Q 7'/2/5,1(,E%0U/-'*+" B%0U/-'*+,'*,-$0*,%+%'*,$*'-/5,-./,5)EJ1&'2%&,%*4
-./,E%-/0'%&" @&-.1$+.,-%U'*+,%,-1-%&&),4'((/0/*-,5-%0-'*+,71'*-,%*4,(12$5Q X0%4&/),%*4,[/*-1*
1$-&'*/4,%*, 'E710-%*-,+/*/0%&,21*4'-'1*, '*, -.'5,21*-/3-D H7/2'6/4, '*4$5-0'/5, \_{`v P/,E%)
1J5/0L/,%-,%,E%201C&/L/&,-./,P%),7014$2-'1*,.%5,J//*,2$&-$0%&';/4Q '*,-./,5/*5/,-.%-,2$&-$0%&
+1145,%0/,'*20/%5'*+&),'E710-%*-,%5,%,51$02/,1(,7016-v -.$5,2$&-$0/,2%*,J/,5//*,%5,-./,J%5'5,1(
%,($0-./0,5-%+/,1(,2%7'-%&,%22$E$&%-'1*],g!VQ 7" !9Vh" :$&-$0%&,'21*5,%*4,2$&-$0%&,+1145,'*2&$4/
L%0'1$5,1$-7$-5Q %+%'*,1*,J1-.,-./,5)EJ1&'2,%*4,E%-/0'%&,&/L/&" @5,X0%4&/),%*4,[/*-1*,.%L/
71'*-/4,1$-Q %,2$&-$0%&, '21*,'5, -./,J%5'5,1(,%*,'*-/0&'*U/4,7%2U%+/,1(,7014$2-5,g!VQ 7" !9Vh"
@*4Q %+%'*Q -./5/,.%L/,4'0/2-,/((/2-5,1*,5)EJ1&'2,%*4,'4/%-'1*%&,%57/2-5" H'*+&/,7./*1E/*%
2%*,J/,5-$4'/4,%5,57/2'62,2$&-$0%&,%*4,/21*1E'2,/L/*-5Q J$-,'-, '5, 'E710-%*-,-1,&12%-/,-./E
P'-.'*,-./,21*-/3-,1(,-./,+&1J%&,4)*%E'25,1(,2%7'-%&'5E,%*4,'4/*-'-)" T./,'E7%2-,'5,E%*'(1&4,O
2$&-$0%&,'21*5,%*4,+1145,701L'4/,52./E%-%,%*4,-/E7&%-/5,'*2&$4'*+,&/+'-'E';%-'1*,%*4,%2-'1*
71-/*-'%&Q 21&&/2-'L/,%2-'1*,%*4,2$&-$0/C57%2/,0/&%-/4,L%&$/5" A*,-./,&'-/0%-$0/,1*,-./,2$&-$0%&
-$0*,%*4,/21*1E'25Q 2$&-$0%&,'21*5,%*4,2$&-$0%&,+1145,%0/,%0+$/4,-1,J/,E%*'(/5-%-'1*5,1(,2$&C
-$0%&,71&'-'25,%5,-./),%0/,'*5/7%0%J&/,(01E,/21*1E'25,%*4,E%0U/-,71P/05,1*,-./,1*/,.%*4Q
%*4,(01E,2$&-$0/C57%2/5,P'-.,4'((/0/*-,7155'J'&'-'/5,%*4,&'E'-%-'1*5,1*,-./,1-./0,.%*4,g2(" !VQ
77" !9SO!9?h" A4/*-'-),%*4,'E%+/,2%-/+10'/5,%0/, -.$5,J1-.,2$&-$0%&,%*4,/21*1E'2D \T.'5, '5
*1-,E/0/&),-1,5%),-.%-,%*),2$&-$0%&,7./*1E/*1*,.%5,%*,/21*1E'2,21*-/3-,%*4,L'2/,L/05%v J$-
-.%-,%&&,512'%&,7./*1E/*%,2%*,J/,0/%4,J1-.,2$&-$0%&&),%*4,E%-/0'%&&)],g!VQ 7" !9?h" @*,$*4/0C
5-%*4'*+,1(,J1-.,2$&-$0%&,%*4,/21*1E'2,%57/2-5,1(,4'((/0/*2/,'5,20$2'%&,-1,%,71&'-'2%&,5-0%-/+)
1(,4/%&'*+,P'-.,4'((/0/*2/5,0/+%04'*+,4'L/0+/*-,L'/P5,1*,&'(/5-)&/,'*,-./,21*-/3-,1(,4'L/0+'*+
L'/P5,0/+%04'*+,'4/*-'-)Q /-.*'25Q +/*4/0,10,L%&$/5" @5,5$2.Q '-,'5,%0+$/4,-.%-,-./,71&'-'25,1(,:AB
E$5-,'*L1U/,2&%'E5,(10,%*4,701L'4/,5-0%-/+'/5,(10,0/^/2-'1*Q 0/4'5-0'J$-'1*Q %*4,5/+E/*-%-'1*
1(,-%0+/-,E%0U/-5"

T./,'*-/0%2-'1*,J/-P//*,2$&-$0/,%*4,/21*1E'25,'5,%,2&15/,%*4,4)*%E'2,1*/,C,2$&-$0/,'5,7%0-
1(,-./,/21*1E'2,2'02$'-,%*4,/21*1E'25,%0/,%*,'*-/+0%-/4,%57/2-,1(,2$&-$0/,g2(" GNQ 7" !<Sh" @5
.%5,J//*,1$-&'*/4,'*,2.%7-/0 !Q b%5.]5,%*4,f00)]5,0/5/%02.,$*4/05-%*45,%*4,.'+.&'+.-5,-./,&'*U
-.01$+.,-./,P%)5,'*,P.'2.,/21*1E'2,&'(/,'5,'-5/&(,J/21E'*+,2$&-$0%&,%*4,%/5-./-'2';/4" T./
(1&&1P'*+,5/2-'1*5,40%P,-1+/-./0,-./'0,1$-&'*/,1*,-./,5'+*'62%*2/,1(,2$&-$0/,-1,/21*1E),%*4
/E7.%5'5,1(,U*1P&/4+/,%*4,'*(10E%-'1*,-1,21*-/E710%0),/21*1E'/5" T./,\5/E'1-'2';%-'1*
1(,21*5$E7-'1*,%*4,'-5,'*20/%5'*+,5'+*'62%*2/,-1,-./,5)EJ1&'2,5/&(C21*5-0$2-'1*,1(,'4/*-'-)]
g?NQ 7" N!h,%*4,-./,%/5-./-';%-'1*,%*4,2$&-$0%&';%-'1*,1(,/L/0)4%)C&'(/,g?NQ 7" Fh,'5,21*5-'-$-/4
J),4'((/0/*-,(10E5,1(,21EE$*'2%-'1*,-.01$+.,^1P5,1(,510-5,1(,5)EJ1&5Q 'E%+/5Q 51$*45,%*4
*%00%-'L/5,g?NQ 7" !!9h" A-,($0-./0E10/,'*2&$4/5,-./,'E7&'2%-'1*,1(,2$&-$0%&,'*4$5-0)C1JK/2-5,%5
J01%4/*/4Q 2'02$&%-'*+,'*-/&&/2-$%&,7017/0-),_5//,%&51,2.%7-/0 !`" b%5.,%*4,f00),5$++/5-, -./
^1P5,1(,%/5-./-'2,5)EJ1&5,-1,J/,*%-'1*%&,'*,5217/,%5,-./),%0/,4'57&%2/4,J),+&1J%&,'*(10E%-'1*

!=!



ND /@%".%$(<02)7%$%.3(#0$&

%*4,21EE$*'2%-'1*,5-0$2-$0/5,g?NQ 7" =S=h,J/5'4/5,21+*'-'L/,5)EJ1&5,10,'*(10E%-'1*" A*(10C
E%-'1*,_21+*'-'L/,5)EJ1&5`,'5,1$-&'*/4,%5,5-0$2-$0/5,-.%-,%&51,21*-%'*,57%2/5,(10,-./,%2Y$'5'-'1*
1(,5)EJ1&C7012/55'*+,2%7%2'-'/5Q '*210710%-'1*,1(,'*(10E%-'1*,7012/55'*+Q %*4,'*-/070/-%-'1*
1(,%/5-./-'2, 5)EJ1&5" @22104'*+, -1,b%5.,%*4,f00)Q -./5/,5$++/5-'1*5,%0/,1$-&'*/4,P'-.'*,%
*$EJ/0,1(,0/2/*-&),/E/0+/4,7012/55/5,7014$2'*+,'*-/00/&%-'1*5,1(,+&1J%&';%-'1*,%*4,2$&-$0/,'*
-./,21*-/3-,1(,/E7.%5';'*+,E/4'%]5,01&/D

-./,4/L/&17E/*-,1(,'*-/0*%-'1*%&,-0%L/&,%*4,1(,\701(/55'1*%&,5E%&&,P10&45],&'--&/,21*C
*/2-/4,-1,*%-'1*C5-%-/,0/&%-'1*5.'75v -./,'*20/%5'*+,*$EJ/0,1(,'*-/0*%-'1*%&,%+/*C
2'/5,%*4,'*5-'-$-'1*5v -./,4/L/&17E/*-,1(,+&1J%&,21E7/-'-'1*5,%*4,70';/5Q -./,/E/0C
+/*2/,1(,%,5E%&&,*$EJ/0,1(,&%*+$%+/5,1(,21EE$*'2%-'1*Q E15-,*1-%J&),a*+&'5.v
%*4,-./,4/L/&17E/*-,1(,E$2.,E10/,P'4/&),5.%0/4,*1-'1*5,1(,2'-';/*5.'7,%*4,1(
71&'-'2%&,4/E120%2),g?NQ 7" =S=h"

T./,*$EJ/0,1(, 'E7&'2%-'1*5,J%5/4,1*, -./5/,4/L/&17E/*-5, '*2&$4/5, %, .$+/, 5'+*'62%*2/,1(
5)EJ1&'2, (10E5, -0%*5E'--/4,J),E/%*5,1(, /&/2-01*'2,E/4'%, -1, 21*-/E710%0), 2$&-$0%&, (10E5Q
'*2&$4'*+,%,5'+*'62%*-,/37%*5'1*,1(,'4/1&1+'2%&,5217/5" T.'5,/37%*5'1*,'5,J%5/4,1*,-./,21*C
-/E710%0), ($*2-'1*,1(,2$&-$0%&, (10E5Q /*%J&'*+, \5)EJ1&'2, (10E5, -1,J/, -0%*5E'--/4, -1,/3-/*4
%$4'/*2/5, 4'57/05/4, '*, -'E/, %*4, 57%2/v -./),7/0E'-, */P,U'*45,1(, 512'%&, '*-/0%2-'1*Q P.%-
T.1E751*,-/0E5,\-/2.*'2%&&),E/4'%-/4,Y$%5'C'*-/0%2-'1*w,g2(" 0/(/00'*+,-1,T.1E751*,!FFSQ 7"
9N? ?NQ 77" =SNO=SVh" B10/1L/0Q -./5/,5)EJ1&'2,(10E5,-0%*5E'--/4,J),E/%*5,1(,/&/2-01*'2
E/4'%,'*-1,21*-/E710%0),2$&-$0%&,(10E5,0/5$&-,'* $@%)4."7-<$("#)"*)(30,%&I &40$(02)20#7&<04%&
0#7)0)#-31%.)"*)<"#&(7%.012%)&"<(%$02)%**%<$& g2(" ?NQ 7" =SVQ E),'-%&'25h" H$2.,'E%+/5,E%),J/
$5/4,'*,4'((/0/*-,21*-/3-5Q %*4,/*21E7%55,-./,E15-,4'((/0/*-,($*2-'1*5,g?NQ 7" =SVh" @77%4$0%'
.%5,4/L/&17/4,-.'5,%0+$E/*-Q 5$++/5-'*+,6L/,4'((/0/*-,4'E/*5'1*5,1(,\+&1J%&,2$&-$0%&,^1P5]Q 51
2%&&/4,/-.*1,C52%7/5Q -/2.*1C52%7/5Q 6*%*2/C52%7/5Q E/4'%C52%7/5,_-./,4'5-0'J$-'1*,1(,/&/2C
-01*'2,2%7%J'&'-'/5,-1,-./,7014$2-'1*Q 4'55/E'*%-'1*Q %*4,-./,701&'(/0%-'1*,1(,-./0/J),+/*/0%-/4
'E%+/5`Q %*4,'4/1C52%7/5,_'*-/0-P'*'*+,1(,-./,'4/1&1+'/5,1(,-./,5-%-/5,10,1(,17715'-'1*%&,E1L/C
E/*-5`" T./5/,+&1J%&,2$&-$0%&,^1P5,%0/,\4'E/*5'1*5,P.'2.,E1L/,'*,*1*C'51E107.'2,7%-.5,%*4
P.'2.,2.%&&/*+/,5'E7&/,*1-'1*5,1(,%,2$&-$0%&,2/*-0/,%*4,%,5$J104'*%-/,7/0'7./0)],g?NQ 7" =SVh
21*5-'-$-'*+,\J$'&4'*+,J&12U5,(10,_"""` \'E%+'*/4,P10&45]Q -./,E$&-'7&/,P10&4,21*5-'-$-/4,J),-./
.'5-10'2%&&),5'-$%-/4,'E%+'*%-'1*5,1(,7/051*5,%*4,+01$75,570/%4,%20155,-./,+&1J/],g?NQ 7" =SVh"
H$2.,P10&45,%0/,$*4/05-114,%5,J/'*+,2.%0%2-/0';/4,J),^$'4'-), g?NQ 7" =SVh" T1, -./,*%-'1*C
5-%-/Q -.'5,7012/55,1(,4/C-/00'-10'%&';%-'1*,.%L/,-./,(1&&1P'*+,'E7&'2%-'1*5D 605-Q '(,%22/7-'*+,-./
%0+$E/*-,-.%-,E$2.,1(,21*-/E710%0),2$&-$0/,'5,'*,51E/,5/*5/,715-E14/0*,-./*,-.'5,E/%*5
-.%-,-./5/,E/4'%C52%7/5,%0/,+&1J%&,10,%-,&/%5-,-0%*5*%-'1*%&,%5,+1L/0*E/*-%&,E1*171&';%-'1*
1(,'*(10E%-'1*,%*4,U*1P&/4+/,^1P5,'5,+0%4$%&&),4'E'*'5.'*+,2'-/7ghg77" =SVO=S?hb%5.f00)"
801(/55'1*%&,E%*%+/E/*-,%7701%2./5,%5,21*2/0*5,*/+1-'%-'1*5,1*,2$&-$0/Q 'E%+/,%*4,'4/*-'-)
'*,-./,5217/,1(,-./,*%-'1*C5-%-/,2%*,%+%'*5-,-.'5,J%2U+01$*4,J/,21*5'4/0/4,-1,J/,/((10-5,-1,%2C
-'L/&),'*^$/*2/,-./,4'521$05/5,P'-.'*,^1P5,1(,'*(10E%-'1*,%*4,U*1P&/4+/" T./5/,/((10-5,-%U/
-.$5,*1-,7&%2/,L'%,E1*171&';%-'1*,J$-, '*5-/%4,J),/E7&1)'*+,E%0U/-'*+CJ%5/4,5-0%-/+'/5, (10
-./,7$0715/,1(,/*%J&'*+,J%0+%'*C7%2U%+/5,1(,%/5-./-'2';/4,%*4,715-E14/0*5,+1145,_b%5.,%*4
f00)`" H$2.,7014$2-'1*,%*4,0/C*/+1-'%-'1*,1(,U*1P&/4+/C104/05,'*,-./,21*-/3-,1(,\+&1J%&,&1C
2%&';%-'1*],_5//,*/3-,5/2-'1*`,5.%&&,'*,-$0*,/*%J&/,-./,701E1-'1*,%*4,%22$E$&%-'1*,1(,5)EJ1&'2
2%7'-%&"

f5'*+,%,J$5'*/55,P10&4,J0%*4C/3%E7&/,0/(/00'*+,-1,H1*)]5,17/0%-'1*%&,5-0%-/+),1(,\+&1J%&,&12%&C
';%-'1*]Q b%5.,%*4,f00),1$-&'*/,-./,0/E%U/,1(,&%0+/,0/+'1*5,%*4,/-.*'25,%5,-./,21*5-0$2-'1*,1(
*/P,5/-5,1(,0/&%-'1*5.'75,-%U/5,7&%2/,%-,-./,+&1J%&,&/L/&" T./),5-%-/,-.%-,512'%&,52'/*2/,.%5,-1

!=9



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

\_{`,E%U/,5/*5/,1(,-./5/,*/P,U'*45,1(,+&1J%&C&12%&,0/&%-'1*5,%*4,-1,/3%E'*/,-./'0,'E7&'2%-'1*5
(10,P.%-,P/,$5/4,-1,/3%E'*/Q *%E/&),*%-'1*%&,512'/-'/5,%*4,/21*1E'/5,g?NQ 7" =!9h" A-,.%5
J//*,5$++/5-/4,-.%-,%,E1L/,'*-1,715-C*%-'1*%&'5-,-'E/5,P1$&4,J/,-0%2/%J&/Q J/2%$5/,*1-'1*5
1(,*%-'1*%&'-),%0/,E1L'*+,(01E,E10/,/-.*'2,'4/%5,-1,%,E10/,-/00'-10'%&,5/*5/" B10/1L/0Q 21*C
-/E710%0),/37/0'/*2/,'5,2.%0%2-/0';/4,J),*%-'1*C5-%-/5,-.%-,*1,&1*+/0,2%*,+1L/0*,-./'0,J104/05
%*4,70/L/*-,-./,/3-0%104'*%0),^1P5,1(,'4/%5Q 'E%+/5Q 2%7'-%&Q -/2.*1&1+'/5Q /*L'01*E/*-%&,.%;C
%045,%*4,7/17&/,O,-.$5Q E1J'&/,1JK/2-5,%*4,0/^/3'L/,5$JK/2-5,P1$&4,7014$2/,%,\4'510+%*';/4
2%7'-%&'5E],%*4,%,\4'551&$-'1*,1(,%,*%-'1*%&,21EE$*'-),1(,(%-/],g?NQ 7" =!9h"

-./, *%-'1*%&, 5-%-/5, %0/, 5Y$//;/4, J/-P//*, +&1J%&, %*4, &12%&, 7012/55/5" _"""` @"
>'44/*5,4/6*/5,+&1J%&';%-'1*,%5,-./,'*-/*5'62%-'1*,1(,P10&4P'4/,512'%&,0/&%-'1*5
P.'2.,&'*U,4'5-%*-,&12%&'-'/5,'*,5$2.,%,P%),-.%-,&12%&,.%77/*'*+5,%0/,5.%7/4,J),+/C
1+0%7.'2%&&),4'5-%*-,/L/*-5,%*4,L'2/,L/05%" i1P/L/0Q &12%&'-'/5,%0/,*1-,*/2/55%0'&)
0/*4/0/4,.1E1+/*1$5" b12%&,-0%*5(10E%-'1*5,%*4,-./,/*+/*4/0'*+,1(,&12%&,*%-'1*C
%&'5E,%0/,%5,5$2.,7%0-,1(,-./,7012/55/5,1(,+&1J%&';%-'1*,%5,-./,&%-/0%&,/3-/*5'1*5,1(
512'%&,21**/2-'1*5,%20155,-'E/,%*4,57%2/,g?NQ 7" =S!h"!G"

@5,-./,*'*/-//*-.,%*4,-P/*-'/-.,2/*-$0),.%L/,J01$+.-,%J1$-,\%,7&/-.10%,1(,*/P,-/2.*1&1+'/5,1(
-0%*5710-%-'1*Q -/2.*1&1+)Q %*4,21EE$*'2%-'1*,P.'2.,.%L/,5$J4$/4,%*4,$*'6/5,57%2/]Q /LC
/0)-.'*+,4/7/*45,$71*,4/L/&17E/*-5,/&5/P./0/,g?NQ 7" =S9h" T.'5,$*'62%-'1*,1(,57%2/,'5,701C
4$2'*+,E%*),\5E%&&,P10&45],_b%5.,f00)`,10,\'E%+'*/4,P10&45],_@77%4$0%'`" @22104'*+,-1,b%5.
%*4,f00)Q '-, '5,'*,7%0-'2$&%0,5'+*5,10,'E%+/5Q P.'2.,E15-,/3/E7&'(),-'E/C57%2/,21E70/55'1*
_%5,1$-&'*/4,%J1L/Q %,P10&4P'4/,7014$2-'1*,%*4,E%0U/-'*+,1(,'E%+/5,(10,%&&,U'*45,1(,-.'*+5Q
0/(/0/*2/5Q %*4,%55/-5`" g?NQ 7" =S9h" B10/1L/0Q %*4,/57/2'%&&), 'E710-%*-, '*, -./,21*-/3-,1(
&'(/5-)&/CJ%5/4,*%-'1*%&,'E%+/,2$&-'L%-'1*,'5,-.%-,7/17&/,%0/,'*20/%5'*+&),21*5$E/05,1(,2$&-$0/5
%5,P/&&,%5,1(,7014$2-5Q P.'&/,%44'-'1*%&&),-./,4'((/0/*2/5,J/-P//*,2$&-$0/,%*4,7014$2-5,%0/
4'551&L'*+,g2(" ?NQ 7" =S?h" T./,/E7.%5'5,1*,&'(/5-)&/C2%-/+10'/5,0/+%04'*+,2$&-$0/,'*,-.'5,-./5'5
6*45,%*,'E710-%*-,-./10/-'2%&,5-%+'*+,71'*-,'*,b%5.]5,%*4,f00)]5,1$-&'*/,1(,%,20$2'%&,0/5$&-,(01E
-./,4/C-0%4'-'1*%&';%-'1*,1(,512'%&,&'(/,0/5$&-'*+,'*,%,0%*+/,1(,*/P,%5512'%-'1*5,_'*,-./,21*-/3-,1(
^1P5`,g?NQ 7" =!!h" T./),%0+$/,-.%-,-./5/,*/P,%5512'%-'1*5,701L'4/,'E710-%*-,\5'-/5],%&&1P'*+
(10,/37/0'E/*-5,P'-.,*/P,U'*45,1(,512'%&,'4/*-'-),5'*2/,\7/17&/5,-%5-/5Q L%&$/5,%*4,*10E5,%0/
&/55,4/-/0E'*/4,J),512'/-%&,'*5-'-$-'1*5,5$2.,%5,/4$2%-'1*Q 01)%&-)Q +1L/0*E/*-Q (%E'&)Q -./,&%P
%*4,51,1*],g?NQ 7" =!!h" :1*2/7-5,1(,&'(/5-)&/,%*4,&'(/5-)&/CJ%5/4,2$&-$0/C21*2/7-C2$-1$-5,-.$5
+%'*,57/2'62,5'+*'62%*2/,'*,-.'5,21*-/3-" @5,57%-'%&,'4/*-'-),'5,5'+*'62%*-&),%,Y$/5-'1*,1(,'E%+C
'*/4,21EE$*'-'/5Q b%5.,%*4,f00),%0+$/,-.%-,\-./,4'%&/2-'2,1(,+&1J%&';%-'1*,%*4,&12%&';%-'1*
%77/%05,-1,.%L/,4'50$7-/4,-./,'E%+'*/4,*%-'1*%&,21EE$*'-'/5,_"""` g?NQ 77" =!!O=!9h" i/*2/Q
-./,4/L/&17E/*-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),OJ%5/4,21*2/7-5,2%*,J/,5//*,%5
0/%2-'1*,-1,-./5/,7012/55/5" T./5/,21*5'4/0%-'1*5,&/%4,-1,-./,(1&&1P'*+,5/2-'1*,1*,57%2/,%*4
7&%2/,'*,-./,21*-/3-,1(,2$&-$0%&,U*1P&/4+/C104/05"

7R'RBR @01,%/1#*/021,%/-#/$8%/,"#$%\$/"4/,+2$+)12/Z#"M2%*=%^")*%)&

\@5,57%-'%&,J%00'/05,4'E'*'5.,51,P/,J/21E/,E$2.,E10/,5/*5'-';/4,-1,P.%-,-./,P10&4]5,57%2/5
21*-%'*],b%5.,%*4,f00) g2(" i%0L/),!F?FQ 7" 9F=,%*4,7" 9F<,Y$1-/-,'*,b%5.f00) ?NQ 7" =S=h"

!N "1+&-$#2(4/%*-1$&-$)&0-F//%-/451$&+`/.-$%.-./@/)05/.-F,-X$#@/,6 D10-*$G/&-*1/-50&+*+0%-*1$*-*1/-G/,
5#0'/&&-$33/'*+%2-'()*(#$)-$%.-50)+*+'$)-'1$%2/-+&-S*+4/7&5$'/7'045#/&&+0%TT< "1/-'0%'/5*-03-S*+4/7&5$'/7
'045#/&&+0%T-#/3/#&-*0-*1/-D$,-S+%-D1+'1-'1$%2/&-+%-*1/-0#2$%+`$*+0%-03-'$5+*$)+&*-)$F0#7*+4/-1$@/-*#$%&30#4/.
&5$'/6 &(F.(+%2-$))-&0#*&-03-.+33/#/%'/&-F/*D//%-5)$'/&-MxPS-8OR6 5< BZ!;6 &//-$)&0-'1$5*/# !

!==



ND /@%".%$(<02)7%$%.3(#0$&

T./,0/(/0/*2/,-1,57%-'%&,/*-'-'/5,'5,%,20$2'%&,/&/E/*-,'*,/L/0)4%),'*-/02$&-$0%&,%*4,71&'-'2%&,21EC
E$*'2%-'1*,P'-.'*,'*-/0*%-'1*%&,0/&%-'1*5" T.'5,J/21E/5,/57/2'%&&),/L'4/*-,1*,-./,5)EJ1&'2%&
&/L/&,%*4,-./,5)EJ1&'2,71&'-'25,P'-.'*,-./,21*2/7-5,1(,7&%2/,%*4,4/5-'*%-'1*,J0%*4'*+,%*4,-./
0/2/*-,J11E,1(,L%0'1$5,/((10-5,-1,20/%-/,%*4,2$&-'L%-/,715'-'L/,7&%2/C'E%+/5,P'-.'*,%,.'+.&)
21E7/-'-'L/,+&1J%&';/4,/*L'01*E/*-" i1P/L/0Q %5,f00),%*4,b%5.,.%L/,1$-&'*/4Q -./,0/E%U/
%*4,0/C'E%+'*%-'1*,1(,7&%2/5,.%5,%&P%)5,J//*,1*+1'*+,%*4,21*5-'-$-/5,*1-.'*+,5$070'5'*+,10
*/P,O,P.%-,'5,-.1$+.,4'5-'*2-,%J1$-,-./,21*-/E710%0),0/E%U'*+,%*4,0/'E%+'*'*+,1(,7&%2/Q %*4
-./,0/C2.%0+'*+,1(,57%2/,0/57/2-'L/&),%0/,-.0//,%57/2-5,/&%J10%-/4,J),-./,%$-.105,'*,a21*1E'/5
1(,H'+*5,%*4,H7%2/D

~ -./,'E710-%*2/,1(,'E%+/,%*4,/57/2'%&&),1(,%*,_%/5-./-'2`,0/^/3'L'-),1(,7&%2/v
~ \-./,'E7%2-,1(,+&1J%&,^1P5,%*4,/57/2'%&&),1(,'*(10E%-'1*Q 'E%+/,%*4,L1&$*-%0),L'5'-105

P.'2.,2%$5/,7&%2/5,-1,J/,0/E%4/,P'-.,'*20/%5'*+,0%7'4'-)],b%5.,%*4,f00) g?NQ 7" =9Nh
~ %*4,\-./,0/&%-'L/,P/%U*/55,1(,*%-'1*%&,5-%-/5,_%*4,*%-'1*%&,2&%55/5`,'*,-./,(%2/,1(,5$2.

^1P5,%*4,-./'0,/((/2-5,1*,-./,/3-0%104'*%0),0/E%U'*+,1(,7&%2/],b%5.,%*4,f00) g?NQ 7" =9Nh

A*, -./, %*%&)-'2%&, (0%E/P10U, 1(, -.'5, 4'55/0-%-'1*Q -.0//, &/L/&5, 1(, 57%-'%&, '4/*-'-)C%*4, 'E%+/C
4/-/0E'*%*-5,%*4,C%*2.105,%0/,21*5'4/0/4,%+%'*5-,-./,J%2U+01$*4,1(,-./,(10E$&%-/4,0/5/%02.
Y$/5-'1*5D _!`,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,%*4,_9`,'*2&$4/4,&'(/CP10&45,'*,-./,21*-/3-,1(,-./
+&1J%&C&12%&,*/3$5,21*5-'-$-'*+,_=`,E/*-%&,E%75" T./,+/*/0%-/4,5)EJ1&'2,5)5-/E,'5,-./10/-'C
2%&&),/EJ/44/4,%5,%*,/370/55'1*,1(,5)EJ1&'2C71&'-'25,'*,-./,512'%&,21*-/3-,1(,'4/*-'-)C71&'-'25"
:1*-/E710%0),0/5/%02.,.%5,E%4/,/L'4/*-,-.%-,7&%2/C,%*4,&12%&'-)C0/(/0/*2/5,0/57/2-'L/&),2%*
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%*%&);/4,'*,-./'0,'*5-'-$-'1*%&,/EJ0%2/E/*-" H'*2/,P'-.'*,'*5-'-$-'1*5,57/2'62,'4/%5,J/21E/
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-'1*,5)5-/E5,%*4,'*5-'-$-'1*5Q P.'2.,21*5-'-$-/,-./,57%2/,(10,0/(/0/*2/C(0%E/P10U5,-1,'*-/0%2C
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J),(10E$&%-'*+,%*4,'E7&/E/*-'*+,%,5-0%-/+'2,7&%2/,10,*%-'1*,J0%*4" i/*2/Q J),-.'5,4/-/0E'C
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57%2/,E%),J/,21*60E/4Q J$-,%&51,0/C'*-/070/-/4,g!=<Q 7" V?h" X),E/%*5,1(,X1$04'/$]5,21*2/7-
1(,2%7'-%&,(10E5Q 512'/-%&,21*-0%4'2-'1*5,7/07/-$%-/,P'-.'*,7.)5'2%&,57%2/,%*4,%0/,-0%2/%J&/,-1
5-0$++&/5,1*,57%2/C7016&/5,_L'%,-./,'*210710%-'1*,1(,-./5/,2%7'-%&,(10E5`" I*,-./,5)EJ1&'2%&
&/L/&Q 57%2/,./*2/, ($*2-'1*5,%5,57%2/,1( 2(*%&$82%& %5,dm.&/0,/E7.%5';/5, 0/(/00'*+, -1,X1$0C
4'/$g2(" 0/(/00'*+,-1,X1$04'/$Q !FF!,_H12'%&,H7%2/,%*4,H12'%&,:&%55/5` !=<Q 7" V?Q E),'-%&'25h"
H7%2/5,%0/,/EJ/44/4,'*,/L/0)C4%)C70%2-'2/5,-.%-,'*,-$0*,%0/,E/4'%-'*+,-./,%$-.10'-),1(,57%2/

!W g/3/F@#/-&(22/&*&-*1$*-&5$'/-'$%-F/-'0%'/5*($)+`/.-+%-*1#//7.+4/%&+0&-$%.-30'(&/&-0%-*1/-5#0.('*+0%-03
&5$'/-+%-*1/-'0%*/A*-03-/A5/#+/%'/.-&5$'/< _)$'/&-$#/-$&'#+F/.-$-'/%*#$)-#0)/<

!=N



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

%*4,2.%0%2-/0';/,7&%2/5,1(,7155'J'&'-)" aL/0)C4%),57%-'%&,70%2-'2/5,1(,%2Y$'0/E/*-,%*4,21*C
5$E7-'1*,($0-./0E10/,E%U/,L'5'J&/,.1P,7/17&/,2%*,_20/%-'L/&)`,&12%&';/,-./E5/&L/5,'*,57%2/5
g2(" dm.&/0,40%P'*+,1*,@77%4$0%',!FFN !=<Q 7" V?h" i%L'*+,1$-&'*/4,-./,-./10/-'2%&,/EJ/4C
E/*-,1(,57%2/,'*,-./,21*-/3-,1(,*/+1-'%-'1*5,1*,7&%2/,%*4,715'-'1*'*+Q -./,*/3-,5/2-'1*,1$-&'*/5
5$++/5-'1*5,1*,4/%&'*+,P'-.,57%-'%&,0/(/0/*2/5,%5,%,0/5/%02.,$*'-"

7R'RCR @01$-12/)%4%)%#,%/1&/)%&%1),8/+#-$/O-*%#$-$A/1#,8")&/1#*/-61=%^61)Z%)&S

H7%2/,%*4,57%-'%&,0/(/0/*2/5,21*5-'-$-/,%,20$2'%&,%*%&)-'2%&,4/-/0E'*%*-,0/+%04'*+,-./,21*2/7C
-$%&';%-'1*,1(,E/*-%&,E%77'*+,'*,-.'5,-./5'5" T./,'*20/%5/4,5/*5'-'L'-),21*2/0*'*+,Y$/5-'1*5
1(,57%2/,P'-.'*,2$00/*-,'4/*-'-),0/5/%02.,.%5,J//*,&%J/&/4,P'-.,57%-'%&,-$0*,g!SFQ 7" 9Fh" @5
1$-&'*/4,'*,70/L'1$5,5/2-'1*5Q -.'5,P10U,41/5,*1-,0/(/0,-1,%,57/2'62,57%-'%&,-$0*Q J$-,'*5-/%4,/5C
-%J&'5./5,-./,'55$/,1(,57%-'%&,0/(/0/*2/,'*,-./,57/2'62,21*-/3-,1(,%,&'(/5-)&/CJ%5/4,2$&-$0/57%2/C
21*2/7-,%5,%*%&)-'2%&,$*'-,P'-.'*,-./,(0%E/P10U,1(,2$&-$0%&C-$0*,'*(10E/4,4'521$05/C%*%&)5'5"
T./,2$&-$0%&,-$0*,.%5,&/%4,-1,2.%*+/5,'*,0/5/%02.,7/057/2-'L/5,1*,'4/*-'-),%*4,57%2/,%*4,.%5
J01$+.-,-1+/-./0,-./,E%--/05,21*5-'-$-/4,J/,-./5/,-/0E5" A*-/04'52'7&'*%0),'4/*-'-),0/5/%02.,/EC
7.%5';/5,-./,7%0-'2$&%0,'E710-%*2/,-.%-,57%2/Q 57%-'%&,21*5-0$2-'1*5,10,57%-'%&,0/(/0/*2/5,.%L/
10,7155'J&),2%*,.%L/,-1,'4/*-'-'/5,g!SFQ 7" 9Fh" A*,9SS?Q %,52'/*-'62,0/^/2-'1*,1*,-./,4/J%-/,1*
-./,57%-'%&,-$0*,%*4,'-5,L%0'1$5,%57/2-5,.%5,J//*,7$J&'5./4,Zm0'*+,%*4,T'/&E%** g9<h" T./,L1&C
$E/,'5,20$2'%&,-1,-.'5,-./5'5,%5,'-,701L'4/5,%,4'52$55'1*,1*,-./,57%2/C7%0%4'+E,P'-.'*,2$&-$0%&
%*4,512'%&,52'/*2/Q %*4,-.$5,%,5'+*'62%*-,J%5'5,%*4,+$'4'*+,71'*-5,(10,($0-./0,21*2/7-$%&';%-'1*
%*4,/E7&1)E/*-,'*,0/5/%02.,%7701%2./5,-.%-,%'E,-1,4/%&,P'-.,57%-'%&,%57/2-5,%5,%*%&)-'2%&,L%0'C
%J&/" H7/2'62,21*2/7-5,1(,57%2/,.%L/,J//*,4/L/&17/4,P'-.,2.%*+'*+,+/1+0%7.'2%&,0/5/%02.
701+0%E5,10,7%0%4'+E5,g9<Q 77" ==O=<h" I*/,1(,-./E,.%5,J//*,-./,\57%-'%&,%7701%2.],%*4,&%-/0
-./,\/*L'01*E/*-%&,7/02/7-'1*,%*4,J/.%L'10%&,%7701%2.],4/L/&17/4,'*,-./,-P/*-'/-.,2/*-$0)Q
21*2/7-$%&';'*+,57%2/,%5,\E/*-%&,E%7_5`,10,\E%7_5`,'*,E'*4_5`],g<<Q 7" 9V?h" T./,1*-1&1+'2%&
5-%-/,1(,57%2/,.%5,$*4/0+1*/,%,7012/55,1(,2.%*+/,-.%-,P'-.,i%04,(/%-$0/5,-./,2/*-0%&,2.%0%2C
-/0'5-'2,1(,\57%2/,%5,'*-/+0%&,7%0-,1(,512'%&,21EE$*'2%-'1*],g<<Q 7" 9V?h" T.'5,-0%*5(10E%-'1*%&
7012/55,.%5,0/5$&-/4,'*,%,P.1&/,5/0'/5,1(,51,2%&&/4,\57%-'%&,-$0*5],51,-.%-,-./,-/0E,57%2/,E$5-
'*,(%2-,J/,21*2&$4/4,.%L'*+,J/21E/,%,.1E1*)EQ %5,1$-&'*/4,J),i%04,g<<Q 7" 9V?h" i%04]5
%52/0-%'*E/*-,'5,-.$5,-%U/*,%5,-./,5-%0-'*+,71'*-,1(,J0'/^),4/520'J'*+,-./,($0-./0,4/L/&17E/*-5
%5,21*2/0*5,2$&-$0%&C52'/*-'62,7/057/2-'L/5,1*,57%-'%&,0/(/0/*2/5,%5,5U/-2.'*+,1$-,-./,/E/0+/4
'*2&$5'1*,1(,57%2/,%5,-.'*U'*+,52./E%-%,P'-.'*,'*-/04'52'7&'*%0),%7701%2./5"

H7%2/,'5,%,E/4'$E,1(,'*-/0/32.%*+/Q 1(,5)EJ1&'2,2.%0+'*+,J),E/E10),21*-/*-Q %*4,%&&12%-'1*5
P'-.'*,-./,(0%E/P10U,1(,4'521$05/5" A*,-./,21*-/3-,1(,2$&-$0%&C-$0*,'*4$2/4,1$-21E/5Q 57%2/
'-5/&(,.%5,J/21E/,%,2/*-0%&,2%-/+10),1(,%*%&)5'5Q %,21*5-0$2-'1*C70'*2'7&/,1(,512'%&,J/%0'*+Q %
4'E/*5'1*,1(,E%-/0'%&'-),%*4,/37/0'/*2/Q %*4,%,0/70/5/*-%-'1*,5-0%-/+),g2(" NQ 7" =S<h" H'*2/
-./,-/0E,57%-'%&,-$0*,.%5,J//*,'*-014$2/5,J),a",H1K%,'*,!F?FQ -./,/370/55'1*,.%5,J//*,$5/4,'*
-./,E15-,4'((/0/*-,E'*4,5/-5Q 21*2/7-5Q E/%*'*+5,%*4,4'52'7&'*%0),21*-/3-5,P'-.1$-,%*),21*C
5'5-/*-,$5/,1(,-/0E'*1&1+)Q 10,E$2.,&/55,4/6*'-'1*"!? Zm0'*+,%*4,T.'/&E%**,1J5/0L/4,%*,144
2.%0%2-/0'5-'2,P'-.'*,4'52$55'1*5,0/(/00'*+,-1,%*),57%-'%&,-$0*_5`],O,-.%-,'5Q -./,21*5-%*-,0/(/0/*2/
-1,%*,%&&/+/4,/5-%J&'5.E/*-,1(,%,57%-'%&,-$0*,P'-.'*,1-./0,4'52'7&'*/5,%*4,-.$5,(10J/%0'*+,%*)
($0-./0,4'52$55'1*,10,21*2/7-$%&';'*+,1(,-./,+/*/0%&,-./10/-'2%&,J%5'5Q %*%&)-'2%&,%7701%2./5
10,%*),57/2'62,E/-.141&1+'2%&,/E7&1)E/*-,'*,-./,0/57/2-'L/,21*-/3-,g9<Q 7" !=h" i/*2/Q -./
%'E,1(,-./,L1&$E/,.%5,J//*,-1,7'2-$0/,-./,&%0+/,57/2-0$E,1(,$-'&';%-'1*,%*4,21*2/7-$%&';%-'1*

!O L0C$-(%./#&*$%.&-*1+&-'0%'/5*-/A5)+'+*),-$&-4$&*/#75$#$.+246 bc#+%2\"1+/)4$%%6 5<BB

!=V



ND /@%".%$(<02)7%$%.3(#0$&

0%*+'*+,(01E,-./,'4/%,1(,%,57%-'%&,-$0*,%5,%,\E%5-/0C-$0*],-1,-./,71'*-,1(,%,\15-/*-%-'1$5,E14/5-)C
+/5-$0/,$*4/05-%*4'*+,-./,57%-'%&,-$0*,%5,%,'*'-'%&C21*2/7-Q %,./$0'5-'2,7&%-(10EQ %,21*2/'L%J&/
-0%*5'-10),5.'(-,'*,L'/P71'*-],g9<Q 7" !=h" T./,5-$4),1(,-./,L1&$E/,5.1P5,E/%*P.'&/,2&/%0&),-.%-
P./*,*1-,'+*10'*+,-./,%J1L/CE/*-'1*/4,4/-/0E'*%*-5,1(,4/J%-/,%*4,4'52$55'1*Q 1*/,2%**1-
-%&U,%J1$-,\-./,57%-'%&,-$0*]Q */'-./0,'*,+/*/0%&,*10,21*2/0*'*+,%,5'*+&/,52'/*-'62,4'52'7&'*/"
T./0/(10/Q '-,5-0'U/5,-1,J/,1(,20$2'%&,'E710-%*2/,-1,2&%0'(),-./,57/2'62,-./10/-'2%&,%*4,E/-.14C
1&1+'2%&,/E7&1)E/*-,1(,%*,%7701%2.,0/(/00'*+,-1,-./,\57%-'%&],P'-.'*,/L/0),5-$4),O,51E/-.'*+
-.%-,$*(10-$*%-/&), '5,*1,E%--/0,1(,21$05/" @5,Zm0'*+RT.'/&E%**,1$-&'*/4Q '-, '5, 'E710-%*-, -1
21*52'1$5&),4'((/0/*-'%-/,L/0),2&/%0&),J/-P//*,\-./,&%J/&,57%-'%&,-$0*],%*4,\-./,%+/*4%,57%-'%&
-$0*],g9<Q 7" !9h" T./,%J1L/CE/*-'1*/4,4/J%-/,0/5$&-5,(01E,-./,%57/2-,1(,57%2/,%5,.1E1*)E)
%*4,-./,L/0),4'((/0/*-, -/0E'*1&1+'2%&,$5%+/,'*,21EJ'*%-'1*,P'-., -./,0/2/*-, '*^%-'1*%0),$5/
1(,-./,21*2/7-,\-$0*],'*,+/*/0%&Q P.'2.,/57/2'%&&),&%J/&/4,P'-.,%,\2$&-$0%&C52'/*-'62,%7701%2.]
1(-/*,5'E7&),%77/%05,%5,%,5-0%-/+'2,&%$*2.'*+Q 21*2/7-CE%0U/-'*+Q 0/4$2'*+,\-$0*5], -1,&'-/0%&
J$;;P1045, g9<Q 7" !9h" i1P/L/0Q %22104'*+, -1,Zm0'*+, %*4,T.'/&E%**Q -./0/, '5,1*/,E%K10
21EE1*,2.%0%2-/0'5-'2,%*4,5-%0-'*+,71'*-,(10,%&&,-./5/,%7701%2./5Q 715'-'1*5,%*4,21*2/7-$%&C
';%-'1*5,1*,-./,\57%-'%&,-$0*],-.%-,%0/,4'((/0/*-,'*,%,L/0),.'+.,4/+0//,%*4,1(-/*,21*-01L/05'%&,O,-./
20'-'Y$/,1*,-./,&%-/5-,L%0'%*-,1(,-./,1&4,.)71-./5'5,1*,-./,\4'5%77/%0'*+,1(,57%2/]Q 21*20/-/&)
715-E14/0*,E/4'%C-./10)" @5,715-E14/0*,E/4'%,-./10),0%4'2%&';/4,-./,%0+$E/*-,1(,\-'E/C
57%2/C21E70/55'1*],_%,E/4'%C,%*4,'*(0%5-0$2-$0/,0/&%-/4,%++0/+%-'1*,1(,%&&,57%2/C-'E/,21+*'-'L/
.10';1*5`,-.'5,21*2/'L%J'&'-),.%5,J//*,2'02$&%-'*+,5'*2/,-./,1J5/0L%-'1*,1(,-./,57%2/C(10E%-'L/
21*5/Y$/*2/5,0/5$&-'*+,(01E,-./,'*L/*-'1*5,1(,/&/2-0'2'-),%*4,0%'&" @22104'*+,-1,E/4'%,-./C
10)Q -./5/,4/L/&17E/*-5,_-'E/C57%2/C21E70/55'1*`,P1$&4,.%L/,2$&E'*%-/4,%*4,-/0E'*%-/4,'*
%*4,P'-.,-./,E'201,/&/2-01*'2,0/L1&$-'1*Q -./,A*-/0*/-,g9<Q 77" !<O!Gh" @5,%,E%--/0,1(,(%2-,-1
/21*1E'2,%*4,71&'-'2%&,5'4/5,1(, -./,%&&/+/4,4/C-/00'10'%&';%-'1*Q /L/*,-./,\57%2/,1(,^1P5],_C
B",:%5-/&&5,E/-%7.10,(10,-./,'*(10E%-'1*,%+/5,/&/2-01*'2,21EE$*'2%-'1*,*/-P10U5,C`,0/E%'*5
J1$*4/4,-1,E%-/0'%&'-),5'*2/,\7.)5'2%&,-/00'-10'%&'-),'5,512'1C-/2.*'2%&&),0/10+%*';/4],_5//,%&51
4'52$55'1*,40%P'*+,1*,im0*'*+,%*4,M/$-/0`" A*,*/-P10UC512'/-),%5,P/&&Q \-/00'-10'%&'-),0/E%'*5
1(,/&/E/*-%0),'E710-%*2/,%5,1*/,1(,-./,10+%*';'*+,70'*2'7&/5,1(,512'%&],g9<Q 77" !<O!Gh,C,%*4
%5,A P1$&4,&'U/,-1,%44Q '(,*1-,/L/*,-1,%,.'+./0,%*4,E10/,21E7&/3,4/+0//,%5,0/5$&-5,1(,-.'5,4'55/0C
-%-'1*,'E7&'2%-/" @5,Zm0'*+,%*4,T.'/&E%**,71'*-,1$-Q 57%2/5,%0/,*1-,4'5%77/%0'*+,J$-,5'E7&)
2.%*+'*+,g9<Q 7" !Gh" @*4,0/+%04'*+,21E7/-'-'L/,'4/*-'-),E%*%+/E/*-,%*4,E/*-%&,E%77'*+
P'-.'*,'*-/+0%-'L/,%7701%2./5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),/E7&1)'*+,-./,A*-/0C
*/-Q 1*/,2%*,%0+$/,-.%-,*/P,57%2/5,%0/,/E/0+'*+Q /*%J&'*+,%,.'+./0,L%&/*2/,%*4,0/21+*'-'1*
1(,-./,7&%2/5,-./),0/(/0,-1" 8&%2/5,1(,&'(/CP10&45,0/E%'*Q J$-,-./),%0/,*1P,-1,-.'*U,1(,%5,E/4'%C
1*/5,_'*-/04'52'7&'*%0),57%-'%&C-$0*C7/057/2-'L/`,g9<Q 7" !Gh" @22104'*+,-1,81--Q -./,57%-'%&,-$0*]
10,(12$5,1*,-./,57%-'%&,4/-/0E'*%*-,'5,%*,\'*-/+0%-'L/,7%0-,1(,-./,2$&-$0%&,-$0*],%*4,2$&-$0%&'5-'2
+/1+0%7.),%,21*-0'J$-'1*,-1,-./,/5-%J&'5.E/*-,1(,%*,7/057/2-'L/,-%U'*+,'*-1,%221$*-,-./,57%C
-'%&],P'-.'*,-./,'*-/04'52'7&'*%0),'4/*-'-)C4/J%-/,g!SFQ 7" 9Fh" @5,j",Zk**/,P0'-/5Q -./,2$00/*-&)
4'52$55/4, 57%-'%&, -$0*, '5, %, &%-/, 0/%2-'1*, -1,%, -.101$+.&),4'((/0/*-,J/44/4, '*^/2-'1*, '*5-/%4
1(,-$0*" j",Zk**/,21*2/7-$%&';/4,-./,57%-'%&,&/L/&,%5,4'52&15'*+,%,41$J&/,17/0%-'1*%&';%-'1*
P'-.'*,E%75,%5,71P/0,-/2.*'Y$/,1(,U*1P&/4+/,E%U'*+,57%2/,21*-01&&%J&/,1*,-./,1*/,.%*4Q
%*4,%5,'21*'2%&&),10,5)EJ1&'2%&&),214/4,E%-0'3,1(,-./,57%-'%&,'E%+'*%0),1*,-./,1-./0,.%*4" M/C
5/%02.,0/5$&-5,1(,2$&-$0%&'5-'2,+/1+0%7.),%0/,%4%7-/4,5'*2/,2$&-$0%&C52'/*-'62,%7701%2./5,-1,-./
57%-'%&,10,\57%2/C-.'*U'*+],'*,4'((/0/*-,21*-/3-5,%0/,70'E%0'&),'E7&'2'-,'*,*%-$0/,%*4,5217/,g9<Q
7" !Fh" T./,57/2'62,2$&-$0%&C-$0*C'*4$2/4,%7701%2.,1(,2$&-$0%&,+/1+0%7.),%22/*-5,-./,\7/0E%C
*/*-,512'%&,7014$2-'1*],%*4,-./,\%EJ'+$'-),1(,'4/*-'-'/5],$*4/05-%*4'*+,'4/*-'-'/5,%5,21*-'*+/*-Q
$*5-%J&/Q ^1P'*+Q %&-/0%J&/,%*4,.)J0'4Q 1(-/*,21*-0%4'2-10'&),(10E5D \A4/*-'-),'5,%,E%--/0,1(,*/C
+1-'%-'1*Q %,5-0$++&/,(10,E/%*'*+,P'-.'*,4'521$05/5Q 71P/0,17/0%-'1*5Q 512'%&,0/&%-'1*5,%*4,R10

!=?



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

*/-P10U5],g!SFQ 7" 9?h" TP1,0/5/%02.,2%-/+10'/5,%5,21*2/0*5,5-0$2-$0%&,-/0E5,%*4,21*4'-'1*5,1(
'4/*-'-'/5,'4/*-'6/4,J),81--,%0/,0/&/L%*-D _!`,57%2/C10'/*-/4,'4/*-'-'/5Q (12$5'*+,1*,-./,%*%&)5'5
1(,57%2/C,%*4,7&%2/,0/(/0/*2/5,1(,'*4'L'4$%&5,%*4,+01$75,P'-.'*,-./,(0%E/P10U,1(,-./'0,/L/0)C
4%),'4/*-'-),21*5-0$2-'1*5" H$JK/2-,1(,5-$4),%0/,-./,4/L/&17E/*-,1(,*/+1-'%-'1*5,1L/0,'4/*-'-),'*
4/7/*4/*2),1(,7&%2/C4'521$05/5Q %*4,'*,4/7/*4/*2),1(,E1J'&'-)CQ P10U,%*4,1-./0,/37/0'/*2/5
g!SFQ 77" 9FO=Sh" _9`,H7%-'%&'-),1(,21&&/2-'L/,'4/*-'-),(10E5Q L%0'1$5,'*-/00/&%-'1*,E14/5,1(,21&C
&/2-'L/,'4/*-'-),%*4,715'-'1*'*+,P'-.'*,-./,(0%E/,1(,+&1J%&';%-'1*" M/2/*-,0/5/%02.,.%5,E%4/
/L'4/*-,-.%-,57%2/C0/&%-/4,'4/*-'-'/5,%0/,'*-/+0%-'L/,7%0-5,1(,-./,71&'-'25,1(,'4/*-'-),5'*2/,-./)
%0/,*/+1-'%-/4,P'-.'*,+'L/*,71P/0C2'02$E5-%*2/5" [$0-./0E10/Q '-,.%5,J/21E/,1JL'1$5,-.%-
7&%2/5,%*4,7&%2/C0/(/0/*2/5,0/57/2-'L/&),2%*,($*2-'1*,%5,\'*4'L'4$%&,10,21&&/2-'L/,'4/*-'-),%*C
2.105Q %*4,-.1$+.,5%-'5(),-./,4/5'4/0%-$E,1(,5/2$0/*/55Q E/%*'*+,%*4,21./0/*2/],g!SFQ 7" =Sh"
Z'52$05'L/,'4/*-'-),21*5-0$2-'1*5,%*4,4/520'7-'1*5,1(,57%2/5Q 2'-'/5,%*4,&%*452%7/5,%0/,J01$+.-
-1,(12$5,g2(" !SFQ 7" =NC=Vh" X/2%$5/,/L/0),7014$2-'1*,1(,'4/*-'-),1*&),'5,7155'J&/,-.01$+.,-./
21*5-0$2-'1*,1(,4'((/0/*2/,%*4,4'5-'*2-'1*Q 71&'-'25,1(,'4/*-'-),%&P%)5,%0/,/Y$%&&),\71&'-'25,1(
4'((/0/*2/],_c/'-.R8'&/`" T./5/,%0/,%&&,%57/2-5,-.%-,%0/,'*,7%0-'2$&%0,0/&/L%*-,(10,-.'5,5-$4),%*4
J/21E/,/57/2'%&&),/L'4/*-,P'-.'*,-./,0/5/%02.,1(,-.'5,-./5'5" @&&,'*,%&&Q &12%&'-'/5Q 57%2/5,%*4
1JK/2-5,2%*,J/,'*-/070/-/4,%5,5'+*'62%*-,E/4'%,-1,-./,/5-%J&'5.E/*-Q 21*51&'4%-'1*,%*4,21*-01&Q
J$-,%&51,2.%*+/,1(,'4/*-'-'/5Q E%U'*+,'4/*-'-),L'5'J&/,g!SFQ 7" =Sh,%*4Q %5,A P'5.,-1,%44,40%P'*+
1*,-./,0/5/%02.,21*4$2-/4,'*,-.'5,-./5'5Q -%*+'J&/,%*4,7155'J&/,-1,/37/0'/*2/" X/2%$5/,&12%&'C
-'/5Q 57%2/5,%*4,J14'/5,%0/,'E%+'*/4,%5,P/&&,%5,7/02/'L/4,*%-$0%&,'*,%,/L/0)4%),21*-/3-Q -./)
%&51,($*2-'1*,%5,\+$%0%*-10,1(,%$-./*-'2'-)],%*4,%5,5$2.,21*-0'J$-/,-1,0/4$2/,'*5/2$0'-'/5,%*4
-1,'4/*-'-)C%52/0-%'*E/*-,g!SFQ 7" =Sh" H7%-'%&,0/(/0/*2/5,%*4,57%2/5,%0/,512'%&,21*5-0$2-'1*5Q
P.'2.,%5,5$2.,21*5-%*-&),.%L/,-1,J/,+/*/0%-/4,%*4,/L%&$%-/4,O57%2/C0/+%04/4,'4/*-'-'/5,%0'5/
-.$5,5$2.,%5,%&&,1-./0,(10E5,1(,'4/*-'-),g!SFQ 7" =!h" @5,21*-'*+/*-C,%*4,21*-/3-C4/7/*4/*-
(10E5Q -./),2%*,L%0),P'-.'*,4'((/0/*-,21*-/3-5,1(,%2-'1*Q 21EE$*'2%-'1*,%*4,1J5/0L%*2/,g!SFQ
7" =!h" T./,7014$2-'1*Q 4'5-0'J$-'1*,%*4,-./,E/%*'*+,1(,57%-'%&,0/(/0/*2/5,%5,P/&&,%5,'-,E/2.C
%*'5E5,1(,5-%J'&';%-'1*,%0/,%22104'*+,-1,81--,17/*,/E7'0'2%&,Y$/5-'1*5Q P.'2.,.%L/,-1,'*2&$4/
-./,4'52$55'1*,1*,P.1,21*5-0$2-5,57%2/,%*4,'4/*-'-),.1PQ $*4/0,P.%-,21*4'-'1*5,%*4,%+%'*5-
-./,J%2U+01$*4,1(,P.'2.,'*-/*-'1*5" T./,%*%&)5'5,.%5,-1,0/L/%&,-./,E/%*'*+,%*4,21./0/*2'/5
1(,5$2.,4'521$05/5,%*4,57%2/C'E%+/5,g!SFQ 7" =!h" d'-.'*,57%-'%&'-),1(,21&&/2-'L/,'4/*-'-),(10E5Q
'-,.%5,J/21E/,/E7'0'2%&&),/L'4/*-,-.%-,E%75,10,-./,-/00'-10'%&,/370/55'1*5,21*2/0*'*+,'4/*-'C
-'/5,%*4,71&'-'25,1(,'4/*-'-),0/57/2-'L/&),41,.%L/,+0/%-,5)EJ1&'2,'E710-%*2/,-1,-./,7014$2-'1*
%*4,2.%*+/,1(,'4/*-'-'/5,g!SFQ 7" =!h" A-,.%5,%&51,J/21E/,/E7'0'2%&&),/L'4/*-,-.%-,E%75,%*4
-/00'-10'%&,/370/55'1*5,0/57/2-'L/&),%5,P/&&,%5,-./,0/(/0/*2/,-1,'4/*-'-'/5,%*4,'4/*-'-),71&'-'25
.%L/,%,+0/%-,5)EJ1&'2,5'+*'62%*2/,-1,-./,7014$2-'1*,%*4,2.%*+/,1(,'4/*-'-'/5,g2(" !SFQ 7" ==h"
A4/*-'-'/5,%0/,512'/-%&,5-0$2-$0/5,%*4,71P/0,'*-/00/&%-'1*5,-.%-,L%0),P'-.,7/0E%*/*-,2.%*+/C
%*4,*/+1-'%-'1*C,7012/55/5,g2(" !SFQ 7" =<h" :1*5-0$2-'1*5,1(,'4/*-'-),(10E%-'1*5,-.%-,%0/,+/*C
/0%-/4,P'-.'*,5)EJ1&'2,2.%0+/,1(,2/0-%'*,7&%2/5,%*4,%0/,7155'J&/,-1,%*%&)5/,J),&11U'*+,$71*
-./,5/E%*-'2,5-0%-/+'/5,/E7&1)/4,(10,-./,7$0715/,1(,+/*/0%-'*+,'4/*-'-),g2(" !SFQ 7" =<h" a3%EC
7&/5,1(,'4/*-'-),71&'-'25,'*4'2%-/,-./,-171+0%7.'2%&,&1+'25,1(,-./,7014$2-'1*,1(,7&%2/CJ1$*4/4
'4/*-'-),%*4,-./'0,1$-21E/5,_/"+",a$017/%*,:$&-$0/C2%7'-%&`" T./5/,21*2/7-5,%0/,4/L/&17/4,%5
/((10-5, -1,57%-'%&';/,E/E10),%5,5)EJ1&'2,2.%0+'*+,1(,5/&/2-/4,7&%2/5,%*4,-.$5,/&/L%-/,-./E
-1,E/E10)C7&%2/5,-.%-,701L'4/,%*,'*(10E%-'L/,J%5'5,-1,'4/*-'-)C,%*4,'E%+/C21*5-0$2-'1*,g2("
!SFQ 7" =Gh" T./,0/&%-'1*,J/-P//*,'4/*-'-),%*4,57%2/,'5,./*2/,%,0/2'7012%&,7012/55,g2(" !SFQ
7" =NC=Vh" I*,-./,%*%&)-'2%&,&/L/&Q -./,E/-.141&1+'2%&,%*4,5-0$2-$0/C-./10/-'2%&,J&$00'*+,'5,-1
J/,'4/*-'6/4,%5,1*/,1(,-./,E%'*,701J&/E5,'*,5-$4)'*+,-./5/,U'*45,1(,4'521$05/5,'*,-./,21*C
-/3-,1(,-./,7014$2-'1*,1(,57%2/,%*4,57%-'%&,(10E5,g2(" !SFQ 7" =Vh" j$5-,%5,-./,7/0(10E%*2/,%*4
5$22/55,1(,-1$0'5-,4/5-'*%-'1*5Q 21*5$E/0,+1145,%0/,J%5/4,$71*,-1,%,&/55/0,10,+0/%-/0,/3-/*-

!=F



ND /@%".%$(<02)7%$%.3(#0$&

&'*U%J&/,%*4,7%&7%J&),'4/*-'-)C21*5-0$2-'1*5" T./0/J),-./,-/00'-10'%&'-)C0/(/0/*2/5,%*/P,715C
5/55,%*,'4/*-'-)C+/*/0%-'*+,($*2-'1*,_/"+",:1&$EJ'%*,21((//`,g2(" !SFQ 7" =Vh" I0+%*';%-'1*5
%&51,.%L/, -1,2$&-'L%-/,7%&7%J&),21EE$*'2%-'1*C%440/55/5, (10, -./'0,/3-/0*%&,4/%&'*+5Q *1-,%-
&/%5-,5'*2/,-./),17/0%-/,$*4/0,-./,21*4'-'1*5,1(,21E7/-'-'1*,%*4,71-/*-'%&,21EE$-%J'&'-),g2("
!SFQ 7" =Vh" T./0/(10/Q 'E%+/,2$&-'L%-'1*,%*4,&12%&';%-'1*,1(,'*5-'-$-'1*5,7&%),5'+*'62%*-,01&/5D
\57%-'%&,0/(/0/*2/5,21*4$2/,-./,5/&(C5-)&';%-'1*,%*4,5/&(C5)EJ1&';%-'1*" H7%-'%&,4/-/0E'*%-'1*5
%*4,&12%&';%-'1*,%&&1P,-1,5-0/55,$*'Y$/*/55,%*4,4/E%02%-'1*],g2(" !SFQ 7" =Vh" T.'5,&/%45,-1,-./
*/3-,5/2-'1*,4/%&'*+,P'-.,-/2.*'2%&&),E/4'%-/4,2$&-$0/C57%2/5,%*4,L'0-$%&,57%2/,%5,21*2/0*5
'4/*-'-),*/+1-'%-'1*,%*4,'E%+/,0/70/5/*-%-'1*"

7R'R>R ]2"X12-31$-"#/1#*/6%*-1H `-)$+12/&01,%/)%=1)*-#=/-*%#$-$A/#%="$-1$-"#/1#*/-61=%
)%0)%&%#$1$-"#

B/4'%,%*4,-./,'*-/00/&%-'1*,J/-P//*,E/4'%,%*4,2$&-$0/,'5,'*,-.'5,-./5'5,/37&'2'-&),$*4/05-114
'*,%22104%*2/,P'-.,-./,21*2/7-,1(,@*+&1C@E/0'2%*,2$&-$0%&,5-$4'/5Q P.'2.,L'/P5,E%55,E/4'%
%5,%*,'*-/+0%-/4,7%0-,1(,2$&-$0/" T.'5,L'/P,$*4/05-%*45,2$&-$0/,%5,%$-.10'-),1(,7014$2-'1*,%*4
4'5-0'J$-'1*,1(,5'+*CE%-/0'%&Q P.'2.,1*&),0/2/'L/,E/%*'*+,%*4,5'+*'62%*2/,P./*,'-,J/21E/5
'*210710%-/4, '*-1,E/4'%" T.'5,21*2/7-, '*2&$4/5,%*,/3-/*5'1*, _P.1&/,P%),1(, &'(/Q 21EE1*
2$&-$0/`,%5,P/&&,%5,%,71&'-'2';%-'1*,1(,-./,2$&-$0/,21*2/7-D P'-.,2$&-$0/Q '4/*-'-'/5,%0/,%0-'2$&%-/4
%*4,71P/0C0/&%-'1*5,0/7014$2/4" B/4'%,%0/,%*%&);/4,%5,7%0-,1(,2$&-$0/,_%&&,(10E5,1(,2$&-$0/,'*
+/*/0%&,'*2&$4'*+,/L/0)C4%),2$&-$0/`,gF?Q 77" !S<O!!=h" T.'5,L'/P,%221$*-5,(10,-./,4$%&'-),1(
:ABCH:8z@JBB %5,%,:ABC4'521$05/,'*2&$4/5,J1-.,0/70/5/*-%-'1*%&,%*4,21*5-0$2-'L/,%57/2-5"
@*%&);'*+,E/4'%,P'-.'*,-./,(0%E/P10U,1(,2$&-$0%&,5-$4'/5,10, -./,'*-/+0%-'L/,2$&-$0%&C5-$4'/5
%7701%2.,'*2&$4/5,-./,7/057/2-'L/,1*,-./,21*5-'-$-'1*,1(,E/4'%,%5,7014$2-5,(10E/4,%+%'*5-,-./
J%2U+01$*4,1(,2/0-%'*,'*-/0/5-5,%*4,'4/1&1+'2%&,715'-'1*5,g2(" F?Q 7" !SGh" @&-.1$+.,-./,%*%&)5'5
1(,/&/2-01*'2,21EE$*'2%-'1*,'5,%-,'-5,L/0),J/+'**'*+5Q '-,.%5,E/%*P.'&/,J/21E/,/L'4/*-,-.%-
-./,A*-/0*/-,41/5,7155/55,%*,/*10E1$5,71-/*-'%&,-1,(10EQ -1,E%7Q -1,(0%E/Q -1,21*6+$0/Q -1
21*5-0$2-,%*4,-1,21EE$*'2%-/,2$&-$0%&,2.%0%2-/0'5-'25,g2(" F?Q 77" !SFO!!Sh"

B%55,E/4'%, ($*2-'1*, %5,E/E10), %*4,%02.'L/,1(, 512'/-'/5, '*,7014$2'*+, 21*-/E710%0), 5/&(C
4/520'7-'1*5,1(,-./,512'/-)Q '*,'*^$/*2'*+,-./,_%$-1C`1J5/0L%-'1*,1(,1-./0,512'/-%&,5)5-/E5,%*4
'*,/5-%J&'5.'*+,21EE$*'2%-'L/,'*-/+0%-'1*,1(,4'57/05/,%$4'/*2/5,g<?Q 7" NNh" @5,21*2/0*5,-./
4/L/&17E/*-,1(,2$&-$0%&,'4/*-'-'/5Q */P,21EE$*'2%-'1*,-/2.*1&1+'/5,7&%),%,20$2'%&,01&/Q 5'*2/
-./),/*%J&/,*/P,P%)5,1(,'*-/00/&%-'1*5,J/-P//*,7&%2/,%*4,57%2/" e'%,E/4'%Q '4/*-'-),21*5-0$2C
-'1*5,2%*,17/0%-/,P'-.'*, -./, (0%E/P10U,1(,/3'5-/*-,4'5-'*2-'1*C4'521$05/5, -1,1-./0, '4/*-'-'/5
_L%&$/5`,g<?Q 7" 99!C999h" :1EE$*'2%-'1*,-/2.*1&1+'/5,%*4,2$&-$0%&,'4/*-'-),%0/,'*-/0-P'*/4
%*4,.%L/,21*5'4/0%J&/,'E7%2-,1*,/%2.,1-./0"!F T./,-/0E,L'0-$%&,2$&-$0/,/370/55/5,%,57/2'62
7/057/2-'L/,1*,4/%&'*+,P'-.,-./,&/L/&5,1(,21E7$-/0CE/4'%-/4,21EE$*'2%-'1*" T./,%*%&)-'2%&
(12$5,'5,-.$5,1*,-./,(%2-,-.%-,2$&-$0/,2%*,J/,21*5-'-$-/4,J),21E7$-/0CE/4'%-/4,21EE$*'2%-'1*
K$5-,%5,J),%*),1-./0,21EE$*'2%-'1*,(10E5,g<?Q 7" 99?h" T./,-/0E,L'0-$%&,0/(/05,-1,-./,57/2'62
7&%2/,1(,%0-'2$&%-'1*,-.%-,'*,-./,2%5/,1(,/&/2-01*'2,21EE$*'2%-'1*,'5,-./,2)J/057%2/,_d10&4
d'4/,d/J`" :)J/057%2/,_d10&4,d'4/,d/J`,'5,%,*/P,57%2/,-.%- %#012%&)$@%)0.$(<-20$("#)"*
#%H)<-2$-.%)*".3&)0#7)(&)<"#&$($-$%7)18)O#"H2%7,%)0#7)(#*".30$("#I H($@)<"33"#)1%2(%*&)0#7
4.0<$(<%&)"*)0)&"<(%$8Q P.15/,2.%0%2-/0'5-'2,'5,%*,%J5-0%2-'1*,1(,7.)5'2%&,57%2/,g2(" <?Q 7" 9=GQ
E),'-%&'25h" #$/5-'1*5,-1,2$&-$0%&C52'/*2/,0%'5/4,./0/,%0/,-.$5 5(.$-02)(7%#$($8?0.$(<-20$("# %*4

!: X+&*0#+'$)-/A$45)/&-D0().-F/-*1/-5#/&&6 #$.+0-$%.-"]6-F,-4/$%&-03-D1+'1-$''0#.+%2-*0-X/55-%$*+0%$)-+./%*+*,
'0().-I#&*-./@/)05-+%*0-$-*#$%&'/%.+%2-'044(%+'$*+0%-30#4<

!<S



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

-./,Y$/5-'1*,1(,L'0-$%&,/-.*'2'-),g<?Q 7" 9=GQ E),'-%&'25h" i1P/L/0Q &12%&'-),'5,J),*1,E/%*5,0/C
51&L/4,'*-1,L'0-$%&,-0%*5&12%&'-)Q 0%-./0,-./0/,/3'5-5,%,21E7&/3,'*-/0%2-'1*,J/-P//*,L'0-$%&,%*4
&12%&,21EE$*'-'/5v B10/&),%*4,M1J'*5,$5/, -./, -/0E, \715-E14/0*,+/1+0%7.'/5],P.'2., -./)
4/520'J/,%5,J/'*+,21*5-'-$-/4,'*,%,P10&4,(10E/4,J),/&/2-01*'2,21EE$*'2%-'1*,g<?Q 7" 9=Gh"
@7%0-,(01E,L'0-$%&,21EE$*'-'/5Q -./,&12%&,21*-/3-5,0/E%'*,5'+*'62%*-,%*2.105Q P'-.'*,P.'2.
-./,L'0-$%&,&/L/&,/*(1&45,57/2'62,E/%*'*+5,-1,-./,$5/05,g<?Q 77" 9=NO9=?h" T.$5,2)J/057%2/,%5
L'0-$%&,57%2/,5-%*45,'*,2&15/,'*-/00/&%-'1*,-1,7&%2/5 7%&4($%)".)4%.@04&)1%<0-&% 1(,'-5,71-/*-'%&
1(,-0%*5+0/55'1*,g2(" <?Q 7" 9=?Q E),'-%&'25h" @5,%&51,815*/0,1$-&'*/4Q 21E7$-/0CE/4'%-/4,%0-'2C
$&%-'1*,'5,'*-/0&'*U/4,P'-.,4'0/2-,21&&/2-'L';%-'1*,(10E5,g<?Q 77" 9=GO9<Sh" @22104'*+,-1,i/77Q
-./0/,'5,%,J01%4,+&1J%&';/4,6/&4Q P./0/,4'((/0/*2/5Q 5-0$++&/5,%*4,21E7/-'-'1*,%0/,2%00'/4,1$-"
H$2.,%,6/&4,2%*,J/,'E%+'*/4,%5,-./,/*-'0/-),1(,4'((/0/*-Q '*-/00/&%-/4,&12%&,2$&-$0%&,21*-/3-5Q
P.'2.,%0/,$*4/0+1'*+,($*4%E/*-%&,2.%*+/5,4$/,-1,-.'5,-0%*5&12%&,P/J,1(,0/&%-'1*5.'75,g<?Q
7" 9<Nh" @5,-./,+&1J%&';%-'1*,7012/55,'5,701(1$*4&),(0%+E/*-/4Q */P,(10E5,1(,%0-'2$&%-'1*,*//4
-1,J/,21*5'4/0/4,J/-P//*,-./,&12%&,%*4,-./,+&1J%&Q %5,i/77,/E7.%5';/5,40%P'*+,1*,i%&&,g<?Q
7" 9<Nh" @*1-./0,'E710-%*-,%57/2-,'5,-.%-,+&1J%&';%-'1*,%*4,715-E14/0*,21*4'-'1*5,%0/,L/0)
$*/Y$%&&),4'5-0'J$-/4,J/-P//*,%*4,P'-.'*,0/+'1*5Q (/%-$0'*+,2&/%0&),E%0U/4,4'((/0/*2/5,J/C
-P//*,-./,0/57/2-'L/,2$&-$0%&,21*-/3-5,g<?Q 7" 9<Nh" T./,P10&4,-.$5,41/5,*1-,7/0,5/,21*5'5-,1(
%,715-E14/0*Q +&1J%&';/4,2$&-$0/Q %*4,'-,0/E%'*5,%*,%*%&)-'2%&,-%5U,-1,5.1PQ P.'2.,2$&-$0/5
%0/,-1,P.%-,/3-/*-,'*210710%-/4,'*-1,-.'5,-0%*5(10E%-'1*,7012/55,g<?Q 7" 9<Nh" @5,%&51,X%4$0%
%*4,X0/.E/,1$-&'*/4Q -./,70/L%&/*-,1*5'4/0%-'1*5,1*,+&1J%&';%-'1*,5$++/5-,'-,P1$&4,J/,%,U'*4
1(,.1E1+/*1$5,+&1J%&';%-'1*,7012/55,-%U'*+,7&%2/,gVQ 7" 9Gh" >&1J%&,%*4,E/4'%CJ%5/4,E/C
4'%-'1*,%*4,0/70/5/*-%-'1*,1(,'4/*-'-),/&/E/*-5,0/5$&-,%-,&/%5-,'*,70'*2'7&/,%&51,'*,'*20/%5'*+
%0-'2$&%-'1*,1(,2$&-$0%&,'4/*-'-),_i%&&,!FF<`,g<?Q 7" 9<Nh" T./,E10/,512'/-%&,&'(/,J/21E/5,E/4'C
%-/4,-.01$+.,-./,+&1J%&,E%0U/-'*+,1(,5-)&/5Q 57%2/5,%*4,21*2/'L%J'&'-/5Q -.01$+.,'*-/0*%-'1*%&
-0%L/&Q +&1J%&&),20155,&'*U/4,E/4'%C'E%+/5,%*4,21EE$*'2%-'1*,5)5-/E5Q -./,E10/,'4/*-'-'/5
4/7&1), (01E,7%0-'2$&%0, -'E/5Q 7&%2/5Q 7%5-5, %*4, -0%4'-'1*5, g<?Q 7" 9<Vh" @5,i/77,1$-&'*/4Q
2$&-$0%&,5-$4'/5,(12$5,1*,%,5/E'1-'2,7/057/2-'L/,1*,E/4'%,%55$E'*+,-.%-,-./,E/%*'*+5,P.'2.
7014$2/05,%*4, 0/2'7'/*-5, -'/, -1+/-./0,P'-.,E/4'%,7014$2-5,41,*1-,.%L/, -1,2100/571*4, g<?Q
7" 9<Fh" T./0/(10/Q '-,'5,'E710-%*-,-1,%*%&);/,-./,7014$2-'1*C,%*4,0/2/7-'1*C,7012/55/5,'*,-./'0
1P*,0/57/2-5" :1*-/E710%0),4/%&'*+,P'-.,E/4'%,-%U/5,7&%2/,'*,4'((/0/*-,21*-/3-5,@*4,'*,51E/
21*-/3-5Q 2$&-$0%&,0/51$02/5,21EE$*'2%-/4,J),E/4'%,%*4,'*2&$4/,%,.'+./0,4/+0//,1(,0/&/L%*2/
-.%*,2$&-$0%&,0/51$02/5,21EE$*'2%-/4,1*C5'-/" T.'5,J/21E/5,/57/2'%&&),/L'4/*-,'*,-./,2%5/,1(
*%-'1*%&,701E1-'1*Q P./0/,E/4'%C7014$2-5,%0/,1(-/*,-./,'*'-'%&,10,51E/-'E/5,/L/*,-./,1*&)
P%),1(,21*-%2-,-1,%,(10/'+*,2$&-$0/CP10&4" @22104'*+,-1,i/77Q '*,7%0-'2$&%0,-./,(%2-,-.%-,5$2.
E/4'%CJ%0+%'*5,%0/,%22/55'J&/,%-,4'((/0/*-,7&%2/5,%445,%44'-'1*%&,P/'+.-,-1,-./E,g<?Q 7" 9<Fh"
i1P/L/0Q 5$2.,-0%*5&12%&,J%0+%'*5,%*4,0/51$02/5,%0/,%&51,&12%&';/4,%*4,1$-,1(,-1$2.,P'-.,-./
70'E%0), &'(/C'*-/00/&%-'1*5,%*4, -./,1P*,/L/0)4%)C&'(/, g<?Q 7" 9<Fh" a57/2'%&&),P'-.'*, &/'5$0/
P10&45,-./,/L/0)4%)C,%*4,21&&/2-'L/,7014$2-'1*,1(,/L/0)4%)C,%*4,717$&%0,2$&-$0/,-%U/5,7&%2/Q
P'-.'*,P.'2.,512'%&,5$JK/2-5,%0-'2$&%-/,-./'0,1P*,E/%*'*+5,J%5/4,1*,-./,5/E'1-'2,E%-/0'%&,-./)
.%L/,%-,-./'0,4'5715%&,g2(" <?Q 7" 9G9h"

7R'R:R <%*-1^N1&%*/1)$-,+21$-"#a &A6X"2-,/&01,%a 1#*/#1$-"#12/0)"6"$-"#/&$)1$%=A

B/4'%CJ%5/4,%0-'2$&%-'1*,21*5-'-$-/5,%*, '*-/05/2-'1*,1(,512'%&,6/&45,%*4,5)EJ1&'2,57%2/Q 1(
4'521$05/C7014$2-'1*,%*4,7/0(10E%*2/" @22104'*+,-1,H-$0U/*,%*4,:%0-P0'+.-Q 1*/,1(,-./,E15-
'E710-%*-,01&/5,1(,-./,E/4'%,'*,21*-/E710%0),2$&-$0/,P1$&4,J/,-1,(%2'&'-%-/,512'%&,57./0/5,(10
7$J&'2,4/J%-/,g!9NQ 7" !GFh" T./,A*-/0*/-,21*5-'-$-/5,%,21EE$*'2%-'1*,57%2/,(10, -./,%'0'*+

!<!



ND /@%".%$(<02)7%$%.3(#0$&

1(,'55$/5,%*4,-.$5,701E1-/5,-./,(10E%-'1*,1(,7$J&'2,57./0/5Q '*,7%0-'2$&%0, '*,-./,21*-/3-,1(
0/70/5/*-%-'1*%&,7&%-(10E5,21*5-'-$-'*+,%,+/*0/,(10,-./,20/%-'*+,1(,(10$E5,(10,21*-/E710%0),'5C
5$/5,g2(" P0'-'*+,1*,Te !9NQ 7" !?9h" T./,21*-/E710%0),+&1J%&,&%*452%7/,'5,.'+.&),21E7&/3
%*4,4'L/05/,%-,J1-.,-./,&/L/&,1(,-./,E/4'%,-./E5/&L/5,%*4,%-,-./,&/L/&,1(,*%-'1*%&,%*4,2$&-$0%&
J1$*4%0'/5,g!9NQ 7" !?=h" A-,'5,'E710-%*-,-1,*1-/,-./,P%),701+0%E5,2%*,%2Y$'0/,*/P,E/%*'*+
%E1*+,%$4'/*2/5,%*4,.1P,-./),%0/,5$JK/2-,-1,%770170'%-'1*Q -0%*5(10E%-'L/,'55$/5,%*4,0/21*C
6+$0%-'1*" A-, '5,E10/1L/0,'E710-%*-, -1,-%U/,'*-1,%221$*-,-./,21*5-%*-,*/+1-'%-'1*,1(,71P/0
/3'5-'*+,'*,-./,E/4'%D

T./,21*-0%4'2-'1*,J/-P//*,E/4'%,%5,-./,7014$2-,1(,+&1J%&,71P/05,%*4,E/4'%,%5
-/2.*1&1+'/5,(10,&12%&,E/%*'*+,%*4,$5/,/3'5-5,*1-,J/2%$5/,-./,-./10'/5,P/,0/&),1*
-1,%55/55,-./,E/4'%,%0/,(%$&-)Q J$-,J/2%$5/,-./,5-%-$5,1(,E/4'%,'*,21*-/E710%0)
2$&-$0/5,'5,21*-0%4'2-10),%*4,E'3/4,'*,/3%2-&),-.'5,P%),g!9NQ 7" !?Nh

@5,Zk**/,5.1P/4Q -./,(12$5,5.1$&4,J/,-./,E/4'%C0/&%-/4,%*4,CJ%5/4,%0-'2$&%-'1*,'-5/&(,g9GQ
7" NNh" Zk**/,%4L12%-/5,%,(12$5,1*,E/4'%&,%0-'2$&%-'1*,_E/4'%CJ%5/4,0/2104'*+,(10E5,_%5,(10
'*5-%*2/,2%0-1+0%7.)`Q 5'*2/,E/4'%,E%),701L'4/,%,E/%*'*+($&,51&$-'1*,1(,-./,J'*%0),17715'-'1*
1(,512'%&,57%2/,1(,70%2-'2/5,%*4,-/00'-10'%&,104/0C57%2/,'*,-/0E5,1(,'*L/5-'+%-'1*5,1*,%*),U'*4,1(
57%2/C21*5-'-$-'1*,g9GQ 7" G9h" e'/P'*+,57%2/,%5,21*5-'-$-/4,/32&$5'L/&),J),/L/0)C4%),70%2-'2/5
1L/0&11U5,'E710-%*-,%57/2-5Q .'4'*+,J/.'*4,-./,70/E'5/,-.%-,512'%&,%2-'1*,P1$&4,*1-,-%U/,7&%2/
'*,57%2/,J$-,'*'-'%&&),21*5-'-$-/,57%2/,g9GQ 7" G9h" T./,21*-/E710%0),%/5-./-'2%&,4/%&'*+,P'-.
E/4'%,1*,21*5-'-$-'*+,57%2/5,E%U/5,L'5'J&/,-.%-,E/4'%CJ%5/4,7014$2-5,_5$2.,%5,2%0-1+0%7.)`
*1-,K$5-,57%-'%&';/,/3'5-'*+,512'%&,0/&%-'1*5,%*4,4'57&%),/3'5-'*+,-/00'-10'/5Q J$-,%&51,%2-$%&&),'*,-./
605-,7&%2/,21C21*5-'-$-/,J1-.,_57%-'%&';%-'1*,1(,/3'5-'*+,512'%&,0/&%-'1*5,%*4,4'57&%)'*+,/3'5-'*+
-/00'-10'/5`, '*,2/0-%'*,P%)5,g9GQ 7" GGh" T.$5Q E/4'%(10E5,%0/,*1-, K$5-, '*5-0$E/*-5,J$- 30#?
#%.&)"*)H".27)4."7-<$("# g2(" 9GQ 7" GGQ E),'-%&'25h" Zk**/]5,4/6*'-'1*,1(,E/4'%C%0-'2$&%-'1*
$*4/05-114,%5,2$&-$0/C-/2.*'Y$/5Q (/%-$0'*+,21*5-'-$-'L/,4'((/0/*2/5,J/-P//*,E/4'%CJ%5/4,0/7C
0/5/*-%-'1*,%*4,-./,0/70/5/*-/4Q '5,20$2'%&,-1,-./,/&%J10%-'1*,1(,-.'5,%*%&)-'2%&,(0%E/P10UD

B/4'%CJ%5/4,%0-'2$&%-'1*,21*5-'-$-/5,4/-/2-%J&/, -/00'-10'/5,%5,P/&&,%5,21*-0'L%J&/
5)EJ1&'2%&, 57%2/C4/*1E'*%-'1*5v J/-P//*, -/00'-10'/5, %*4, 5)EJ1&'2%&, 57%2/C4/C
*1E'*%-'1*5, -./0/,/3'5-5,%*, '00/4$2'J&/,4'((/0/*2/Q J$-,21/L%&&),%,715'-'L/, (//4C
J%2UD -/00'-10'%&'-),J/21E/5, '*, -./,605-,7&%2/,0/&/L%*-, -1, -.%-,4/+0//,%5, '-, '5,%4C
40/55/4,5)EJ1&'2%&&)Q %*4,21*L/05/&),-./,5'+*,*/-P10U,5)5-/E,\E%7],4'((/0/*-'%-/5
5)EJ1&'2%&&),-1,-./,/3-/*-,%5,'-,J/21E/5,%,U/),E/4'$E,1(,17/0%-'1*%&';%-'1*5,1(
57%2/,g9GQ 7" NNh"

:%0-1+0%7.'/5, %5, %, 2$&-$0/C-/2.*'Y$/, 10,E/4'%C-/2.*'Y$/, 0/57/2-'L/&), /*%J&/, %, 57%-'%&, 21C
/3'5-/*2/, -.%-, '5,7155'J&/,1*&),1*,1*,%,E%7" T1,J1-., 0/2'7'/*-5,%*4,Y$%&'-%-'L/,17/0%-'1*5
1(,57%2/C21*5-'-$-'1*Q 304&)1%<"3%)(#$%.?3%7(0?<"#&$($-$%7)(30,(#0$("#?30$.(<%&)$@0$)(#)40.?
$(<-20.)(#<2-7%)$%F$?1"-#7%7)*".3&)"*)7%&<.(4$("#)0#7)#0..0$(5(A0$("#).%&4%<$(5%28 g2(" 9GQ 7" NNQ
E),'-%&'25h" Zk**/]5,4/6*'-'1*,1(,E/4'%CJ%5/4,%0-'2$&%-'1*,'&&$E'*%-/5,-./,'EE%*/*-,4)*%EC
'25,-1,E/*-%&,E%77'*+,%5,21*2/7-$%&';/4,'*,-.'5,-./5'5,O,P'-.'*,-./,(0%E/P10U,1(,E/4'%CJ%5/4
%0-'2$&%-'1*Q U*1P&/4+/C104/05,1(, 0/70/5/*-%-'1*,%0/,4)*%E'2Q ^$'4,%*4, '*,%,21*5-%*-,21*C
4'-'1*,1(,*/+1-'%-'*+,7/0(10E%*2/D L'%,E/4'%CJ%5/4,%0-'2$&%-'1*,4/-/2-%J&/,-/00'-10'/5,K$5-,%5
21*-0'L%J&/,5)EJ1&'2%&,57%2/C4/*1E'*%-'1*5,%0/,21*5-'-$-/4,g9GQ 7" NNh" @5,Zk**/,1$-&'*/5Q
J/-P//*,J1-.,4/-/2-%J&/,-/00'-10'/5,%*4,21*-0'L%J&/,5)EJ1&'2%&,57%2/C4/*1E'*%-'1*5,-./0/,/3C
'5-5,%*,'00/4$2'J&/,4'((/0/*2/D \-/00'-10'%&'-),J/21E/5,'*,-./,605-,7&%2/,-1,-.%-,/3-/*-,0/&/L%*-,%5
'-,'5,5)EJ1&'2%&&),%440/55/4,%*4,'*L/05/&),-./,5'+*,*/-P10U,5)5-/E,4'((/0/*-'%-/5,-1,-.%-,/3-/*-

!<9



NDCD /@%)(340<$)"*)$@%)<-2$-.02)$-.#)P)R%$%.3(#0#$&)(#)!"#$%F$)"*)$@%)0#028$(<02)*.03%H".O

%5,'-,J/21E/5,%,&/%4,E/4'$E,1(,17/0%-'1*5,1(,57%2/],g9GQ 7" NNh" i1P,'E710-%*-,4'((/0/*-,E/C
4'%,%0/,'*,-./,21*-/3-,1(,*%-'1*%&,'E%+/,E%*%+/E/*-,%*4,P.%-,20$2'%,%,01&/,'-,7&%)5,'*4'2%-/
B%**./'E]5,J11U,H-0%-/+'2,8$J&'2,Z'7&1E%2),_B%*./'E,!FF<`,_5//,2.%7-/0,<`"

7R'R:R'R K2%,$)"#-,/0)"*+,$-"#/"4/2-4%^&01,%&

i%L'*+,1$-&'*/4,-./,J%5'2,%57/2-5,1(,-./,5'+*'62%*2/,1(,E/4'%CJ%5/4,21EE$*'2%-'1*,%*4,4$/
-1,-./,0/5/%02.,5217/,1(,-.'5,-./5'5Q ($0-./0,21*5'4/0%-'1*5,%0/,0/Y$'0/4,1*,-./,57/2'62,6/&4
1(,/&/2-01*'2,E/4'%C2.%**/&5" B",Zm0'*+,/&%J10%-/4,%,L/0),$5/($&,21*2/7-, '*, -.'5, -./5'5, '*
.'5,21*-0'J$-'1*,:)J/0*/-'2,b12%&'5ED H7%2/Q M/&1%4/4,%5,'-,'5,%417-%J&/,1*,-P1,5-/75D 605-Q
%5,21*2/0*5,-./,/&/2-01*'2,21EE$*'2%-'1*,-.%-,'5,5$JK/2-,-1,-./,/E7'0'2%&,5-$4),%*4,5/21*4Q
%5,21*2/0*5,-./,J%5'5,-1,-./,5$++/5-'1*,1(,-.'5,-./5'5,-1,4'((/0/*-'%-/,%*4,0/C21*2/7-$%&';/,-./
21*2/7-,1(,57%2/,'*,104/0,-1,1$-&'*/,4'52$05'L/&),+/*/0%-/4,E/*-%&,E%75,P'-.'*,-./,d10&4P'4/
d/J,%+%'*5-,-./,57/2'62,J%2U+01$*4,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*,_:AB`",T./,(12$5,1*,57%2/,%5
512'/-%&,7014$2-'1*C7012/55,1(,21+*'-'1*Q $-'&';%-'1*,%*4,%2Y$'0/E/*-Q 2&15/&),'*-/0&'*U/4,P'-.
-./,5)EJ1&'2%&,4'E/*5'1*,1(,57%-'%&,0/70/5/*-%-'1*,_/"+",L'%,214/5Q 5'+*5Q E%75`],g9<Q 7" 9F9h"
@5,Zm0'*+,1$-&'*/5Q 57%2/,J/21E/5,%,E/-%7.10,(10,2$&-$0%&,4)*%E'25,%5,*/-P10U,&'U/,-0%*5*%C
-'1*%&,'E%+'*/4,21EE$*'-'/5,%0/,/L1&L'*+,g9<Q 7" 9FVh" T./,:ABC21*2/7-$%&';%-'1*,J%5/4,1*
E/*-%&,E%77'*+,E%U/5, '-,7155'J&/, -1, -%U/, '*-1,%221$*-, -./, '55$/5,1(,+&1J%&,%*4, &12%&,7./C
*1E/*%,%*4,'*-/04/7/*4/*2'/5,J),&11U'*+,1*,57%-'%&,0/(/0/*2/5,&12%-/4,P'-.'*,4'521$05/,%*4
512'/-%&,7014$2-'1*,7012/55/5,O,-./,&/L/&,1(,57%-'%&,0/70/5/*-%-'1*" H7%2/,L'/P/4,%5,%,\0/70/5/*C
-%-'L/,5-10%+/,57%2/],'*,'-5,E14/,-1,($*2-'1*,%5,%,\-/00'-10'%&,0/E1-/,21*-01&],(10,-./,4/L/&17E/*-
1(,L'5$%&Q 21+*'-'L/,%*4,'E%+'*%0),5/2$0'-'/5,.%5,J//*,41E'*%*-,-.01$+.1$-,4'((/0/*-,7/0'145
g9<Q 7" 9FVh" T.'5,'*-/0&'*U'*+,1(,57%2/,%*4,-/00'-10),.%5,*1-,J//*,4/5-%J'&';/4,J),$0J%*';%-'1*
O,%*4,A P1$&4,&'U/,-1,%44,*1-,J),+&1J%&';%-'1*,/'-./0,O,%*4,-0%*5(10E%-'1*5,%*4,2.%*+/5,'*,-./
($*2-'1*5,1(,5-10%+/Q -.%-,'5,'*,-./,($*2-'1*,1(,57%2/Q J/21E/,/57/2'%&&),1JL'1$5,'*,21*-/E71C
0%0),E/4'%C0/&%-/4,21*-/3-5,g=9Q 7" !?Vh" f*4/0,-./,-/0E5,1(,+&1J%&,E/4'%C,%*4,'*(10E%-'1*
P10&45Q 57%2/5,21E/,-1,1J-%'*,%,.)J0'4,($*2-'1*,%5,-./),%0/,$5/4,%5,70/&'E'*%0),5-%J&/,J104/0
(10E%-5,1(,7/02/7-'1*,%*4,%5,%,0/51$02/,(10,E1J'&'-),g=9Q 7" !??h" H7%2/,'5,-./0/J),4/L/&17/4
'*-/0%2-'L/&),%*4,'5,'*-/&'*U/4,-1,21EE$*'2%-'1*,-.%-,%-,-./,1$-5/-,'5,57%2/,$*57/2'62" B/4'%C
J%5/4,21*5-0$2-'1*, 57%2/5, -.$5,4/L/&17,%+%'*5-, -./,J%2U+01$*4,1(,21+*'-'L/CL'0-$%&,/((10-5Q
P'-.'*,P.'2.,7/17&/,J$'&4,-./'0,57%2/5,'*,70/C2%&2$&%-/4,57%2/C17-'1*5D 5-10%+/Q +/*/0%-'1*
%*4,70/5/*2/,E/0+/,'*,-./,E1E/*-5,1(,-./'0,5/&/2-'L/,%2-'L%-'1*,4$/,-1,'*(10E%-'1*C-/2.*1&1+)
g=9Q 7" !?Fh" T./5/,%55$E7-'1*5,%0/,L%&'4, (10, -./,/*-'0/,/&/2-01*'2,21EE$*'2%-'1*,1(,:ABQ
J$-,'-,J/21E/5,57/2'62%&&),/L'4/*-,'*,-./,L'0-$%&,P10&45,1(,21EE$*'-),_L'0-$%&,/EJ%55)Q -./
21EE$*'2%-'1*C7&%-(10E,5-%)'*-1$2.Q /-2"`"

H7%2/,'5,'*-/0%2-'L/&),'*-/&'*U/4,-1,/&/2-01*'2,-0%*5710-5,1(,1(,4%-%Q 5/&/2-'L/,4%-%,%*4,'*(10C
E%-'1*, 'E710-Q %*4,21+*'-'L/,7012/55/5,1(,10'+'*%&&), 57%2/C$*57/2'62,21EE$*'2%-'1*, g=9Q
7" !?Fh" T.'5, 0/5$&-5, '*, %, 0/CJ$'&4'*+,1(, -./, 5/*5$%&, %*4,2%-/+10'2%&, 4'E/*5'1*5,1(, 57%-'%&C
'-)Q %5, '*-/0&'*U/4,21*-/3-5,7014$2/,%*4, 0/L1U/, 57%-'%&'-)" [10E5,1(,71P/0,%0/, '*, -.'5,21*C
-/3-,2.%*+/4,*1-,1*&), '*, -/00'-10'%&, 57%2/%J'&'-/5,J$-,%&51,L'%, \L'0-$%&,2117/0%-'1*CJ/.%L'10]
g=9Q 7" !FSh, _/"+", -./,21*20/-/,/3%E7&/,1(,2.%*+/5,P'-.'*, '*5-'-$-'1*5,%*4,10+%*';%-'1*5, '*
-./,21*-/3-,1(,5-%U/.1&4/0C2117/0%-'1*5`" T.'5,%55$E7-'1*,'5, '*, -./,-./5'5,%-,.%*4,/3/E7&'C
6/4, -.01$+., -./, 2%5/, 1(, '*5-'-$-'1*%&';/4, &12%&, %0/%, */-P10U5D %, *%-'1*%&, &'(/5-)&/C2$&-$0/C
57%2/CJ%5/4,21*2/7-,2.%*+/5,4'52$05'L/,(10E%-'1*5,_'E7&/E/*-%-'1*,1(,-./,:ABC21*2/7-`,%*4

!<=



ND /@%".%$(<02)7%$%.3(#0$&

-%U/5,%4L%*-%+/,1(,(10E5,1(,71P/0,'*,L'0-$%&C7014$2-'L/,57%2/5,_2%*1*';%-'1*,1(,51(-,71P/0,%5C
5/-5Q 5)EJ1&'2,2%7'-%&,701E1-'1*`" [%55&/0,4/520'J/5,57%-'%&'-),%5,-./,21*4'-'1*,1(,'*(10E%-'1*C
$-'&';%-'1*,%*4,'*(10E%-'1*C7014$2-'1*" T./,20155C&'*U'*+,1(,1*&'*/,%*4,1(^'*/C%57/2-5,[%55&/0
2%&&5,\2)J/0,&12%&'5E]D \T./,57%-'%&,'5,21*5-'-$-/4,'*,-./,L%0'%J&/,214'62%-'1*,1(,7155'J&/,'*-/0C
0/&%-'1*5Q %*4,-.$5,/L1&L/5,P'-.'*, -./,5/&(C10+%*';%-'1*,1(, &'(/], g=9Q 7" !FSC!F!h" a57/2'%&&)
0/&/L%*-, '5, [%55&/0]5, 21*2/7-, 1(, 57%2/, %*4, '-5, ($*2-'1*5, (10, $*4/05-%*4'*+, 57%-'%&,E14/&'*+
_21EE$*'2%-'L/C21+*'-'L/,21*5-0$2-'1*,1(,*1-C*%-$0%&,57%2/Q 5//,%&51,im0*'*+]5,%*4,M/$-/0]5
1$-&'*/,1*,2$&-$0%&';%-'1*,1(,57%2/5,J),E/%*5,1(,-/2.*1&1+)`v -./,21*2/7-,'*2&$4/5,-.0//,%5C
5$E7-'1*5, g=9Q 77" !F<O!FNhD _!`,H7%2/, '5,%, 0/&%-'1*%&, '4/%Q _9`,H7%2/, '5,*1-,21*5-'-$-'*+,%
5/2$0/,L%0'%J&/,5'*2/,'-,'5,*1-,0/4$2'J&/,-1,2%0-1+0%7.),*10,5/&(C/37&%*%-10),E/%5$0/,1(,*%-$0%&
10,2$&-$0%&,0/&%-'1*5Q J$-,0%-./0,^$'4Q %*4,L/0),1(-/*,%,71&'-'2%&C'4/1&1+'2%&,%&&C7$0715/C-11&Q %*4
_=`,T./,4/E%*4,-1,_0/C`,21*5-0$2-,57%2/,%*4,57%2/5,.%5,'*20/%5/4,4$/,-1,-./,'*20/%5/4,21E7&/3C
'-),1(,-./,/*L'01*E/*-" T./,-.'04,%55$E7-'1*,0/(/05,-1,-./,/((10-5,1(,21E7/*5%-'1*,1(,E%55'L/
&155/5,1(,0/(/0/*2/CE%0U/05,1(,-/00'-10'%&,7&%2/Q %02.'-/2-1*'2%&C'*5-'-$-'1*%&,*%-'1*%&,0/70/5/*C
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&/%*$*+0%-03-&5$*+$)-G%0D)/.2/-+%-*1/-1(4$%-F#$+%< q+*1+%-*1/-I/).-03-%/(#07&'+/%'/-4$55+%2-+&-(%./#&*00.
D+*1+%- *1/- 3#$4/D0#G-03- $- *1/0#,-0%-4/40#,< "1+&-5#0'/&&-./5/%.&-0%- *1/-&5$*+$)- +%*/#$'*+0%-D+*1- *1/
/%@+#0%4/%*-$%.-+&-'0%'/+@/.-F,-'0%&*$%*-$.$5*+@/-'1$%2/-+%-*1/-0#2$%+&4-8'3 9R6 5< :;

== >''0#.+%2- *0-bY%%/6 2/%/#$)+`/.-4/$%+%2- +%- *1/- &/%&/-03-4$55+%2-1$&-F/'04/- *1/- &(55)/4/%*-03- *1/
F+2-%$##$*+@/&-03- *1/-40./#%< [/%*$)-4$55+%2- +&-%0-%/(*#$)- */'1%+?(/-03-@+&($)+`$*+0%-0#-%/(*#$)-D$,-03
0F&/#@$%'/-03-50&*40./#%-&5$'/< '3< 8=N6 5< N9;<

!<N



NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

*/+%-'L/,10,E'521*2/'L/4, 'E%+/5,1(,%,7&%2/,10,*%-'1*" e'%,21+*'-'1*,%*4,E/E10)Q E/*-%&
E%75,J/21E/,%,7%0-&),21*5-0$2-/4,7./*1E/*1*,'*,%,2/0-%'*,7/0'14,O,'*,-.'5,0/57/2-Q /L/0)
'4/*-'62%-'1*Q %*%&)5'5,%*4,'*-/070/-%-'1*,1(,E/*-%&,E%75,.%5,-1,'*2&$4/,-./,Y$/5-'1*,1*,-./
E14%&'-'/5Q 2'02$E5-%*2/5,%*4,70/E'5/5,1(,-./,(10E,1(,E/*-%&,E%77'*+,5-$4'/4" T./,%57/2-,1(
-/E710%0),*/+1-'%-'1*C7012/55/5,1(,'4/*-'-)Q 'E%+/,%*4,715'-'1*'*+,'*,57%2/,%*4,-'E/,'5,-./0/J)
20$2'%&" d'-.'*,-./,4'E/*5'1*,1(,57%2/Q -./,2$&-$0%&,52'/*-'62,7/057/2-'L/,/*%J&/5,-./,(12$5
1*, -./, 0/&%-'1*%&,%*4, 0/2'7012%&,%57/2-5,J/-P//*,E%-/0'%&'-),%*4,5)EJ1&'2'-),1(, 57%2/Q J/C
-P//*,0/70/5/*-%-'1*,%*4,/37/0'/*2/,g<NQ 7" <h" @5,57%-'%&,7%0%E/-/05,%0/,5.'(-'*+,%*4,57%-'%&C
J%5/4,21+*'-'1*,%*4,%2-'1*,'5,&/4,J),.'5-10'2%&&),%&-/0%J&/,2$&-$0%&,'E%+'*%-'1*5Q 57%2/,'5,701C
4$2/4Q 0/7014$2/4Q 0/70/5/*-/4Q %2Y$'0/4Q 4/21*5-0$2-/4Q %*4,21EJ'*/4,'*,E%*'(1&4,P%)5
g<NQ 77" !<O!Gh" T./,E/%*'*+($&,10+%*';%-'1*,1(,-./,57%-'%&,/*L'01*E/*-,'5,%*,'*210710%-/4
7%0-,'*,-./ <-2$-.02)&%2*?0*G.30$("#?4."<%&&%& _'*2&$4'*+,/"+",7'2-10'%&Q '21*'2,&/L/&5`Q %*4,57%C
-'%&,0/(/0/*2/5,%0/,/E7&1)/4,%5,%,E/-%7.10,%*4,%5,%,5)EJ1&,P'-.'*,512'%&,70%2-'2/5,g<NQ 7" !GQ
E),'-%&'25h" d'-.'*,5$2.,7012/55/5Q +/*/0%-/4,%*4,/5-%J&'5./4,E/*-%&,E%75,%0/,0/2'7012%&,'*
2.%0%2-/0,g<NQ 7" !Nh" A-,'5,%+%'*5-,-.'5,J%2U+01$*4,-.%-,-.'5,-./5'5,715'-'1*5,-./,*/P,21*2/7-5,1(
*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),O,%5,/((10-5,1(,2$&-$0%&,5/&(C%(60E%-'1*C7012/55/5,7014$2C
'*+Q 0/7014$2'*+Q 0/70/5/*-'*+Q %2Y$'0'*+Q %*4,4/21*5-0$2-'*+,57%2/,'*,-./,21*-/3-,1(,21*-/EC
710%0),4/L/&17E/*-5" a((10-5,-1,'*^$/*2/,*%-'1*%&,'E%+/,%*4,-./,715'-'1*'*+,1(,*%-'1*%&,'4/*C
-'-),P'-.'*,-./,+&1J%&,6/&4,2%*,J/,$*4/05-114,%5,/((10-5,-1,%2-'L/&),+/*/0%-/,5-0$2-$0/C'E%+/5,J)
E/%*5,1(,/3-/0*%&';%-'1*,_(10E$&%-'1*,%*4,'E7&/E/*-%-'1*,1(,%,:ABC21*2/7-,J%5/4,1*,*%-'1*
J0%*4,'4/*-'-),%*4,7$J&'2,4'7&1E%2)C5-0%-/+),E/0+/4,P'-.,%,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*C
2/7-`" A*,104/0,-1,701L'4/,5$2.,-/E7&%-/5,(10,5-0%-/+'/5,1(,E/E10';%-'1*,J),/E7.%5';'*+,%*4
J),E/%*5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),5-0%-/+'2%&&),/E7&1)'*+,-./,5$J,5-0%-/+'/5
1(,-.'5,21+*'-'L/,7012/55D 4'5-'*2-'1*Q %/5-.-/-'2';%-'1*,%*4,%$-./*-'2%-'1*"

7R.R'R <%#$12/6100-#=/L/6%6")A/1#*/0)1,$-,%&/"4/#1$-"#12/O2",12/1#*/&01$-12S/0"&-$-"#-#=

IJL'1$5&)Q 7012/55/5,1(,E/E10),%0/,20$2'%&,P'-.'*,-./,21*2/7-,1(,E/*-%&,E%75" A*,-./,21*-/3-
1(,21*5'4/0'*+,-./,21./0/*2/,1(,E/*-%&,E%77'*+,P'-.,-./,2$&-$0%&,52'/*-'62,210/,21*2/7-,1(
_2$&-$0%&Q 512'%&`,E/E10),_j",%*4,@",@55E%**Q B",i%&JP%2.5`Q Z%E'0C>/'&5410(,%*4,i/*40'2.
.%L/,%&51,5-0/55/4,-./,1L/0&%7,1(,7.)5'2%&C57%-'%&,5-0$2-$0/5,P'-.,%2-5,1(,0/E/EJ/0'*+" T./)
/E7.%5';/,-.%-,E/E10),%5,%,21*5-0$2-'*+,7012/55,%*4,%0+$/,-.%-,E/*-%&,E%75Q 57%2/,%*4,E/EC
10),.%L/,-.$5,-1,J/,%*%&);/4,21*-/3-C4/7/*4/*-" T./,2$&-$0%&C52'/*-'62,E/E10),21*2/7-,/*C
%J&/5,-./,(12$5,1*,5)EJ1&'2,0/70/5/*-%-'1*5,1(,21&&/2-'L/&),0/&/L%*-,U*1P&/4+/Q 10+%*';%-'1*C
70'*2'7&/5,%*4,E/4'%,1(,5-10%+/,_70%2-'2/5,1(,2$&-$0%&,U*1P&/4+/C10+%*';%-'1*,%*4,O5-10%+/`
g9VQ 7" !V?h,%*4,'5,-./0/(10/,/57/2'%&&),0/&/L%*-,'*,-./,21*-/3-,1(,5-$4)'*+,U*1P&/4+/C104/05
1*,*%-'1*%&,0/70/5/*-%-'1*" @22104'*+,-1,a0&&Q -.'5,(10E,1(,-./,21&&/2-'L/,E/E10),'5,41E'*%*-
P'-.'*,57%-'%&,%00%)C5-0%-/+'/5,O,%5,(10,/3%E7&/,E/*-%&,E%75,_J$-,%&51,%02.'L/5Q /-2"` g*1-,41EC
'*%*-,P'-.'*,-'E/C/37/0'/*2/ 9VQ 7" !V?h" TP1,21*2/7-5,%0/,20$2'%&,-1,-./,21*2/7-$%&';%-'1*
1(,E/*-%&,E%77'*+,'*,-./,0/5/%02.,%-,.%*4" T./,2$&-$0%&C52'/*-'62,7/057/2-'L/,1*,2$&-$0/,/EC
J0%2/5,E/E10),%5,%,2$&-$0/C7./*1E/*1*],%5,P/&&,%5,2$&-$0/,%5,E/E10)C7./*1E/*1*],g9VQ
7" !VGh" T./, 0/5/%02.,6/&4,1(,21&&/2-'L/,E/E10),%*4, 0/E/EJ0%*2/, '5,L/0),J01%4Q 0%*+'*+
(01E,-./,(12$5,1*,512'%&,%*4,2$&-$0%&,/&/E/*-5,1(,21+*'-'1*C,%*4,0/E/EJ0%*2/C7012/55/5,-1
-./,21*2/7-,1(,%,E/E10),1(,2$&-$0/,'*,-/0E5,1(,%,512'/-%&,21*5-0$2-'1*,%*4,-0%4'-'1*,1(,P10&4
1(,21&&/2-'L/,5)EJ1&'2,E/%*'*+" B/E10),1*,-./,21&&/2-'L/,&/L/&,'5,E10/,1(,%*,17/*,%*4,%&-/0C
%J&/,-/3-$0/,1(,E/*-%&Q E%-/0'%&,%*4,512'%&,7./*1E/*%,-.%*,%,2&/%0&),4/6*/4,5-10%+/" H1E/
%57/2-5,1(,-.'5,E/E10),E%*'(/5-,-./E5/&L/5,'*,%2-5,1(,21&&/2-'L/,E/E10)]Q P.'2.,E$5-,.%L/

!<V



ND /@%".%$(<02)7%$%.3(#0$&

%,E/4'%CJ%5/4,4'E/*5'1*, _(01E, &%*+$%+/, -1,7'2-10'%&, %2-5, %*4,%0-'(%2-5`, %*4,21*5-'-$-/, -./
1*&),1J5/0L%J&/,/&/E/*-5Q +$%0%*-//'*+,7%0-'2'7%-'1*,'*,-./,21&&/2-'L/,E/E10),g9VQ 7" !VNh"
@5,i%0-E%**,.%5,1$-&'*/4Q E/E10),'5,5-0$2-$0/4,'*,*%00%-'L/5Q '5,-/E710%&&),5-0$2-$0/4,%*4
5-0$2-$0/5, -'E/" X$-,E/E10), '5,%&51,4/7/*4/*-,1*,57%2/,P'-.'*,P.'2.,%*4, -.01$+.,P.'2.
E/E10),2%*,J/,/370/55/4Q '*2&$4'*+,-./,210/C-17'25,1(,7&%2/5Q 57%2/C'*-/00/&%-'1*5,1(,.'/0C
%02.),%*4,71P/0,O,%*4,/L/0)C4%),70%2-'2/5,1(,.$E%*,10'/*-%-'1*C%221E7&'5.E/*-5,_'*-/070/C
-%-'1*,%*4,%2-'1*C-/E7&%-/5,(10,'*5-%*2/`g<NQ 7" !9h" a37&'2'-,%*4,'E7&'2'-,_$*21*52'1$5Q $*C
'*-/*-'1*%&Q *1-,21*-01&&/4,0/2%&&,1(,U*1P&/4+/C'*L/*-10'/5,%*4,/370/55'1*,(10E5Q *1*C1(62'%&
%*4,*1*C'*-/*4/4, 0/E/EJ0%*2/C%2-5`, 5)5-/E5,1(, 21&&/2-'L/,E/E10),2%*,J/,4'52/0*/4, g9VQ
7" !V?hQ P.'2.,2100/571*4,P'-.,-./,1$-&'*/4,'*-/0*%&,%*4,/3-/0*%&,_5'+*'()'*+,%*4,7/02/7-'L/`
(10E5,1(,E/*-%&,E%75" @5,1$-&'*/4,J),a0&&Q 21&&/2-'L/,U*1P&/4+/C5)5-/E5,%0/,%&P%)5,2$&-$0%&C
57/2'62,7./*1E/*%,-.%-,2%*,5/0L/,7012/55/5,1(,%$-1C4/520'7-'1*,%*4,4'5-'*2-'1*" A*L/05/&)Q
-./,21*5-0$2-'1*,1(,21&&/2-'L/,E/E10'/5,%&P%)5,-%U/5,7&%2/,%+%'*5-,-./,J%2U+01$*4,1(,/3'5-/*-
U*1P&/4+/C104/05,%*4,5/E%*-'25" 9= d'-.'*,-./,21&&/2-'L/,E/E10)Q 5)EJ1&,5)5-/E5,%*4,5)EC
J1&'2,(10E5,2%*,J/,4'52/0*/4,%*4,-.$5,4'((/0/*-,2.%0%2-/0'5-'25,1(,21&&/2-'L/,E/E10),%2-5,2%*
J/,4'((/0/*-'%-/4" H1E/,21*-/*-5,1(, -./,2$&-$0%&,E/E10),%0/,7014$2/4,%*4,$74%-/4,P'-.'*
/L/0)C4%)C70%2-'2/Q 1-./05,P'-.'*,-./,(0%E/P10U,1(,'*5-'-$-'1*%&';/4,5)EJ1&'2,(10E5Q 5$2.,%5
52'/*2/Q %0-Q %*4,51,(10-." H)EJ1&'2,(10E5,21*5-'-$-/,57/2'62,P%)5,1(,P10&4,4'52&15$0/,%*4
.%L/,-./'0,7%0-,'*,5.%7'*+,E/E10)" T./,2$&-$0/C5/E'1-'2,4'((/0/*-'%-'1*,J/-P//*,E%-/0'%&Q 51C
2'%&,%*4,E/*-%&,4'E/*5'1*5,1(,2$&-$0/,.%5,J//*,%4%7-/4,-1, -./,E/E10)C'55$/,J),a0&&,O,5./
4'52/0*5,-.0//,4'E/*5'1*5,1(,21&&/2-'L/,E/E10),_5//,%&51 ="9"!`,g9VQ 7" !VNh" T./,E%-/0'%&,4'C
E/*5'1*,'5,21*5-'-$-/4,J),E/4'%v 21*-/*-5,1(,21&&/2-'L/,E/E10),%0/,1*&),7155'J&/,-1,-0%*5E'-
%*4,-1,5-10%+/,20155C&'*U/4,1L/0,57%2/,%*4,-'E/,L'%,214'62%-'1*,'*,2$&-$0%&,1JK/2-'62%-'1*5
_-/3-5Q E1*$E/*-5Q 0'-$%&5Q /-2`D %5,21*2/0*5,-./,512'%&,4'E/*5'1*Q -./,(12$5,'5,1*,512'/-%&,'*C
5-'-$-'1*5,%*4,7/051*5,-.%-,21*-0'J$-/,-1,-./,5-10%+/,%*4,0/2%&&,1(,0/&/L%*-,U*1P&/4+/,(10,-./
21&&/2-'L/" T./,E/*-%&,4'E/*5'1*,'*2&$4/5,%&&,52./E%-%,1(,21&&/2-'L/,214/5,-.%-,/*%J&/,21EC
E1*,0/E/EJ0%*2/,L'%,5)EJ1&'2,E/4'%-'1*,%*4,21'*,%&&,/((/2-5,1(,E/E10)C%2-'L'-'/5,1*,21&C
&/2-'L/,E/*-%&,4'5715'-'1*5,O,/"+",21*2/'L%J'&'-'/5,%*4,'4/%5Q 7%--/0*5,1(,-.1$+.-,%*4,P%)5,1(
7/02/7-'1*Q %$-1C,%*4,./-/01C'E%+/5,_'*2&$4'*+,5-/0/1-)7/5`,10,L%&$/5,%*4,*10E5,g9VQ 7" !VVh"
:AB 2%*,J/,1$-&'*/4,-1,'*2&$4/,%&&,-./5/,4'E/*5'1*5,_57/2'62,/E7&1)E/*-,1(,E/4'%Q '*,7%0C
-'2$&%0,/&/2-01*'2,57%2/,-.%-,4/&'L/05,'*5-'-$-'1*%&';/4,4'521$05/,%*4,%,&'(/5-)&/CJ%5/4,2$&-$0/C
57%2/,21*2/7-,'*2&$4'*+,'*-/070/-%-'1*CQ %*4,%2-'1*,-/E7&%-/5`,%*4,J/'*+,'E7&/E/*-/4,(10,-./
7$0715/,1(, '*^$/*2'*+,%&&, -./5/,%57/2-5" i%0-E%**,4/6*/5,E/*-%&,E%75,%5,/370/55'1*5,1(
2/0-%'*,L%&$/C,%*4,*10E,5)5-/E5Q P.'2.,E%*'(/5-,-./E5/&L/5,'*,5/E'1-'2,7014$2-5,_5$2.,%5,(10
'*5-%*2/,-./,dddC21EE$*'2%-'1*,7&%-(10E,5-$4'/4,'*,-.'5,-./5'5`Q J$-,%&51,%77/%0,%5,21*C
5-0$2-5,4/7/*4/*-,1*,-./,0/57/2-'L/,L'/P/0C715'-'1*,_7/02/7-'1*`,g<NQ 7" Fh" T./,21+*'-'1*,1(
57%-'%&,4'E/*5'1*5,%*4,%2-'1*5,'*,0/&%-'1*,-1,57%2/5,'5,'*^$/*2/4,J),%&0/%4),/3'5-'*+Q .'5-10'2%&C
2.%*+/C4/-/0E'*/4,2$&-$0%&,'E%+'*%-'1*5Q %5,%&51,i%0-E%**,1$-&'*/5,g<NQ 7" !9h" @&51,'*,-/0E5
1(,&'(/CP10&45,10,2$&-$0/C57%2/5,-./,-0%*5(10E%-'1*,1(,57%-'%&,21*2/7-5,-%U/5,7&%2/,4/7/*4/*-
1(,.'5-10'2%&Q 512'%&Q 71&'-'2%&,%*4,2$&-$0%&,7012/55/5" T./,7$0715/,1(,:AB '5,-./0/(10/,-1,/5-%JC
&'5.,21+*'-'L/,52./E%-%,%*4,%2-'L/,4'52$05'L/,%221E7&'5.E/*-5,_21*5-0$2-'1*,1(,&'(/5-)&/CJ%5/4
2$&-$0/C57%2/`,'*,-./,/((10-,-1,'*^$/*2/,'*-/00/&%-'1*5,J/-P//*,E%-/0'%&,%*4,57%-'%&,5-0$2-$0/5
%*4,E/E10)" T./,-11&5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,5$++/5-/4,-1,7014$2/,1$-C
21E/5,'*,-./,(10E,1(,E/*-%&,E%75,%*4,P'-.'*,-.'5,21*-/3-,/*%J&/,-./,7014$2-'1*,1(,52./E%-%
(10,'*5-'-$-'1*%&,%5,P/&&,%5,/L/0)C4%),70%2-'2/,1(,.$E%*,10'/*-%-'1*C%221E7&'5.E/*-5,_715'-'1*C

=B X/#/6 $2$+%6 f D0().-)+G/-*0-5+%50+%*-*1/-*1/0#/*+'$)74/*10.+'$)-'0%%/'*+0%-*0-*1/-.+$)/'*+'&-03-*1/-4$*/#+$)
$%.-+./$*+0%$)-M&//-X$,P<

!<?



NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

'*+,'*,512'%&,6/&45Q 715'-'1*'*+,'*,2$&-$0/C57%2/Q 715'-'1*'*+,'*,-./,+&1J%&,6/&4Q /-2"`"

Z%E'0C>/'&5410(]5,%*4,i/*40'2.]5,1$-&'*/,5$7710-5, -./,%417-'1*,1(, -./10/-'2%&,4/-/0E'*%*-5
701L'4/4,J),8",X1$04'/$,'*,-.'5,-./5'5,%5,-./),%0+$/,-.%-,X1$04'/$]5,$*4/05-%*4'*+,1(,57%2/
P1$&4,J/,20$2'%&,-1,2$&-$0%&C52'/*-'62,%7701%2./5Q 5'*2/,./,L'/P5,$*4/05-%*4'*+Q E/E10';C
'*+,%*4,%$-1C1JK/2-'62%-'1*,%5,715'-'1*'*+, '*, 512'%&, 57%2/, g!?Q 77" =!FO9Sh" I(,7%0-'2$&%0
'E710-%*2/,21*2/0*'*+,21*5-0$2-'1*5,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,'5,E10/1L/0,-./,1$-&'*/
1(,Z%E'0,%*4,>/'&5410(,-.%-,57%-'%&,104/0C52./E%-%,%*4,-./'0,'*-/0-P'*'*+,P'-.,-/E710%&,2%-C
/+10'/5,5-0$2-$0/,&'(/CP10&45,J/)1*4,-./,+/1+0%7.'2%&,7&%2/,g!?Q 77" =!FO9Sh"9< Z0%P'*+,1*
-./5/,1$-&'*/5Q '-,'5,%0+$/4,'*,-.'5,-./5'5,-.%-,-./,21*2/7-,1(,E/*-%&,E%77'*+,2%*,J/,%77&'/4
7014$2-'L/&),-1,-./,5-$4),1(,/3-/0*%&,(10E5,1(,E/*-%&,E%75,'*,-./,21*-/3-,1(,-./,21*5-0$2-'1*
%*4,2%*1*';%-'1*,1(,*%-'1*%&,7&%2/5,%*4,57%2/5" T./,5'+*'62%*2/,1(,*%-'1*%&,2$&-$0/C57%2/
21*2/7-5,6*45,%,5-%+'*+,71'*-,'*,a4/*510]5,.'+.&'+.-'*+,-.%-,\-./,*%-'1*,21*-'*$/5,-1,J/,%,70/C
/E'*/*-,57%-'%&,21*5-0$2-,'*,%,P10&4,'*,P.'2.,57%2/,'5,4'L'4/4,$7,'*-1,*%-'1*%&,710-'1*5],g9NQ
7" =Vh" a4/*510,.'+.&'+.-5,-./,'*-/0-P'*'*+,1(,21*2/7-5,1(,2$&-$0/Q 2$&-$0/C57%2/Q E/E10),%*4
715'-'1*'*+,%5,(1&&1P5D

T./,*%-'1*,'5,57%-'%&&),4'5-'*+$'5./4,%5,%,J1$*4/4,/*-'-)Q 7155/55'*+,J104/05,P.'2.
E%0U,'-,%5,5/7%0%-/,(01E,1-./0,*%-'1*5" X104/05,/*2&15/,%,4/6*%J&/,717$&%-'1*,5$JC
K/2-,-1,%,./+/E1*'2,%4E'*'5-0%-'1*,'*,-./,(10E,1(,%,4'520/-/,71&'-'2%&,5)5-/E,.1&4'*+
5P%),1L/0,-./,P.1&/,1(,-.'5,57%2/,J$-,P.'2.Q '*,%,P10&4,1(,*%-'1*5Q '5,/37/2-/4,-1,0/C
57/2-,-./,51L/0/'+*-),1(,1-./0,*%-'1*5" T./5/,J104/05,%0/,%&51,'E%+'*/4,-1,/*2&15/
%,7%0-'2$&%0,%*4,5/7%0%-/,2$&-$0/Q %,*1-'1*,-.%-,'5,%0-'2$&%-/4,J),./+/E1*'2,P%)5
1(,4'((/0/*-'%-'*+,%*4,2&%55'()'*+,2$&-$0%&,4'((/0/*2/5" A-,'5,*1-,-.%-,4'((/0/*-,2$&-$0/5
2%**1-,/3'5-,P'-.'*,%*),*%-'1*Q J$-,-.%-,-./),%0/,5$J104'*%-/,-1,-./,*%-'1*Q %*4
21*2/'L/4,%5,7%0-,1(,*%-'1*%&,2$&-$0%&,L%0'/-)" HE'-.,0/E%0U5,-.%-,*%-'1*5,4/6*/,%
4/6*'-/,512'%&,57%2/,P'-.'*,P.'2.,E/EJ/05,E$5-,&'L/,%*4,P10UQ %*4,4/E%02%-/
%*,.'5-10'2,-/00'-10),-.%-,&12%-/5,%,21EE$*'-),'*,-'E/,%*4,57%2/,_HE'-.Q !FF!Q N`"
T./,*%-'1*,E%5Y$/0%4/5,%5,%,.'5-10'2%&,/*-'-)Q '-5,J104/05,+'L'*+,'-,%,21EE1*C5/*5/
/3'5-/*2/,g9NQ 7" =Vh

X1-.,21EE1*C5/*5/,(10E%-'1*,%*4,*%-'1*%&,'E%+/,701E1-'1*,'5,21*5-'-$-/4,J),-./,_0/C`10+%*';%-'1*
%*4,7014$2-'1*,1(,U*1P&/4+/C104/05,1*,-./,J%5'5,1(,E/*-%&,E%7C(10E%-'1*" B/*-%&,E%77'*+
4/520'J/5,%,E14/&,1(,10+%*';%-'1*,1(,U*1P&/4+/,%*4,+/*/0%&&),E/-%7.10';/4,104/0,7%--/0*5,g2("
NQ 7" =SShQ P.'2.,%0/,/3-/*4/4,J),5)EJ1&'2,2.%0+/,_E/%*'*+,%&&12%-'1*`,1(,2%0-1+0%7.'2,71'*-5
1(,0/(/0/*2/,_J/*2.E%0U5`,O,1*&),-.'5,7012/55,1(,E/*-%&,E%77'*+,/*%J&/5,-./,2$&-$0%&';%-'1*
1(,&%*452%7/,%5,1$-&'*/4,'*,70/L'1$5,2.%7-/05"

=9 X/%'/6 $-'0%'/5*-*1$*-'0().-&/#@/-$&-$-&,%0%,4-30#-4/%*$)-4$55+%2-+%-*1/-&5/'+I'-'0%*/A*-03-%$*+0%$)-+4$2/
$%.-+./%*+*,-+&-*1/-2/%/#$*+0%-03-$%.&'$5/T-M$&-'0%'/#%&-F0*16 +%*/#%$)-$%.-/A*/#%$)-30#4&P< "1/-/A5#/&&+0%
$%.&'$5/-D$&-'0+%/.-+%-=ZZZ6 D1/%-*1/-[+))/%%+(4-b04/-D$&-*1/-%$*+0%$)-e$2&1+5-03-*1/-4+))/%%+$)-'/)/F#$7
*+0%&-+%-d#/$*-^#+*$+%< f%-*1/-b04/6 *1/#/-D$&-$-`0%/-'$))/.-L/)37_0#*#$+*-Mj$*+0%$)-f./%*+*,-n0%/P6 &50%&0#/.
F,-[$#G&-$%.-L5/%'/#6 +*&/)3-$%-+'0%+'-^#+*+&1-'045$%,-8=R6 55< !W!i!W=;< "1/->%.&'$5/-D$&-./@+&/.-F,
$&G+%2-5/05)/-$))-0@/#-^#+*$+%-*0-#/&50%.-*0-)/$e/*&-)/3*-+%-[$#G-$%.-L5/%'/#-&*0#/&-$%.-+%-5(F)+'-&5$'/&-M/<2<
)+F#$#+/&P6 D1+'1-/%*$+)/.-*1/-?(/&*+0%E SD1$*-0%/-*1+%2-F/&*-#/5#/&/%*&-&04/*1+%2-200.-$F0(*-^#+*$+%-*0-,0(
$%.-D1,vT 8=R6 5< !WN;<

!<F



ND /@%".%$(<02)7%$%.3(#0$&

7R.R.R <%#$12/6100-#=/1#*/#1$-"#12/)%0)%&%#$1$-"#H 0%)4")6-#=/#1$-"#12/-*%#$-$A/1#*
&$1=-#=/$8%/#1$-"#

B/*-%&,E%77'*+,'*,-./,21*-/3-,1(,*%-'1*%&,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C21*2/7-5,'5,/EJ/44/4
'*-1,T",a4/*510]5,1$-&'*/,1*,*%-'1*%&, 57%2/,%*4,7/0(10E'*+,*%-'1*%&, '4/*-'-)`D \[10,*%-'1*%&
57%2/,-1,0/-%'*,'-5,71P/0Q '-,E$5-,J/,41E/5-'2%-/4Q 0/7&'2%-/4,'*,&12%&,21*-/3-5,%*4,J/,$*4/0C
5-114,%5,7%0-,1(,/L/0)4%),&'(/],g9NQ 7" NGh" T./,71P/0,1(,*%-'1*%&,+/1+0%7.),+%'*5,'-5,71P/0
(01E,-./,&'*U%+/5,1(,4'((/0/*-,+/1+0%7.'2%&,52%&/5Q P.'2.,0/&%-/,-1,-./5/,57%2/5D

T.'5,57%-'%&,52%&'*+,1(,-./,*%-'1*,17/0%-/5,%-,%,L%0'/-),1(,&/L/&5" A-,'5,70/5/*-,'*,-./
-/&/L'5$%&,57%2/,_'*,-./,57%2/,1(,-./,.1E/`,P.'2.,'5,J/%E/4,-1,%,_*%-'1*%&`,21EC
E$*'-),1(,L'/P/05Q P.'2., -0%*5E'-5,%,.15-,1(, 57%-'%&, 'E%+/5Q '*2&$4'*+,*%-'1*%&
'4/1&1+'2%&,&%*452%7/5Q '21*'2,5'-/5,%*4,5'-/5,1(,717$&%0,21*+0/+%-'1*Q /L/0)4%)
57%-'%&,63-$0/5,%*4,-./,E$*4%*/,&%*452%7/5,1(,Y$1-'4'%*,&'(/" A-,'5,(%2'&'-%-/4,J)
-/2.*1&1+'/5,1(,E1J'&'-)Q P.'2.,/*%J&/,7/17&/,-1,-0%L/&,%20155,-./,*%-'1*,%*4,/3C
7/0'/*2/,*%-'1*%&,5'+*5,%*4,-./,0/+'1*%&,4'5-'*2-'1*5Q P.'2.,%0/,'4/*-'6/4,%5,J/'*+
'*210710%-/4,'*-1,-./,*%-'1*,g9NQ 7" NGh"

A*,-./,21*-/3-,1(,E/E10),%*4,57%-'%&,/37/0'/*2/5Q a4/*510,($0-./0E10/,1$-&'*/5,-.%-,57%-'%&
52%&'*+,1(,-./,*%-'1*,'5,70/5/*-,'*,-./,5-0$2-$0/,1(,(//&'*+,/*+/*4/0/4,J),%,21E7&/3,1(,/L/0)C
4%),&'L'*+Q 7/051*%&,%*4,21&&/2-'L/,E/E10)Q 21EE1*,-17'25,1(,5.%0/4,4'52$55'1*Q 5.%0/4,%*4
5)*2.01*'2,%2-'L'-'/5Q %*4,-./,%((/2-'L/,%*4,5/*5$%&,/37/0'/*2/,1(,7&%2/"

T./5/,57%-'%&,/37/0'/*2/5,%0/,&12%-/4,'*,P/&&CU*1P*,.%J'-%-5Q '*,-%5UC52%7/5,%*4
&/'5$0/,57%2/Q %*4,'*,'*5-'-$-'1*%&';/4,5/--'*+5,'*,P.'2.,104'*%0),%2-'L'-),'5,7$05$/4Q
%-,5.%0/4,/L/*-5,'*,21&&/2-'L/,57%2/Q (01E,P%-2.'*+,-./,J'+,(11-J%&&,E%-2.,'*,-./
7$J,-1,7%0-%U'*+,'*,*%-'1*%&,2/0/E1*'/5,'*,&12%&,21*-/3-5,g9NQ 7" NGh"

@5,'&&$E'*%-/4,'*,2.%7-/0,9Q -./5/,U'*45,1(,57%-'%&,/37/0'/*2/5,%0/,'E710-%*-,'*,104/0,-1,4/C
L/&17,%,*%-'1*,J0%*4,'4/*-'-),1*,-./,J%5'5,1(,*%-'1*%&,'4/*-'-),_0/C`*/+1-'%-'1*" A*-/0*%&,E/*-%&
E%75,.%L/,-./*,-1,J/,/3-/0*%&';/4,'*,-./,57/2'62,(0%E/P10U,1(,%,7$J&'2,71&'2),J%5/4,*%-'1*%&
701E1-'1*, 5-0%-/+)" AE7&/E/*-'*+,%*, '*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+, _40%P'*+,1*
7&%2/,J0%*4'*+`,%*4,7$J&'2,4'7&1E%2),J),/E7&1)'*+, -./,d10&4d'4/d/J, -./*,/*%J&/5, -./
7014$2-'1*,1(,%,E/*-%&,E%7,(10,-./,7$0715/,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*,'*,-./,'*-/0C57%2/
1(,_1L/0&%77'*+`,%*%&1+$/Q 512'%&,%*4,21+*'-'L/,57%2/" T./,E/*-%&,E%7,'5,7014$2/4,J),'*-/0C
&'*U'*+,/&/E/*-5,1(,*%-'1*%&,57%2/,%+%'*5-,-./,J%2U+01$*4,1(,%*,'*5-'-$-'1*%&';/4,21*2/7-,1(
21E7/-'-'L/,*%-'1*%&,'4/*-'-),%*4,57/2'62,%520'7-'1*5,1(,5'+*'62%*2/" @5,a4/*510,.'+.&'+.-5
0/+%04'*+,-./,+/*/0%&,7012/55,1(,+/*/0%-'*+,*%-'1*%&,57%2/D

T./,/&/E/*-5,1(,*%-'1*%&,57%2/,%0/,&'*U/4,-1+/-./0,-1,21*5-'-$-/,70%2-'2%&,%*4,5)EC
J1&'2,'E%+'*%0),+/1+0%7.'/5Q P.'2.,21*60E,-./,*%-'1*,%5,-./,70/C/E'*/*-,57%-'%&
/*-'-)" @-,-./,&/L/&,1(,0/70/5/*-%-'1*,%*4,'*,-./'0,5/E'1-'2,4/5'+*Q 7&%2/5,O,&'*U5
'*,-.'5,2.%'*,1(,*%-'1*%&,5'+*'6/05,O,0/7014$2/,E/%*'*+5,J/2%$5/,-./),%0/,'*-/0C
-/3-$%&D \L%0'1$5,-/3-5,%*4,4'52$05'L/,70%2-'2/5,J%5/4,1*,70/L'1$5,-/3-5,%0/,4//7&)
'*520'J/4,'*, -./'0, &%*452%7/5,%*4, '*5-'-$-'1*5], g2(" Y$1-'*+,X%0*/5,%*4,Z$*2%*Q
!FF9 9NQ 7" NVh"

T.'5,&'*U'*+,1(,57%2/5,122$05,'*,L%0'1$5,P%)5,%*4,%&P%)5,-%U/5,7&%2/,'*,-./,21*-/3-,1(,E/%*C
'*+,%520'7-'1*,%*4,%&&12%-'1*Q 21*5-0$2-'*+,5)EJ1&'2,57%2/5]Q 5)EJ1&'2,*%-'1*%&,%2-'L'-'/5],%*4

!GS



NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

5)EJ1&'2,2.%0%2-/05] 9GD

[10,'*5-%*2/Q '*,-./,5%E/,P%),-.%-,L'5'-105,&'*U,-./,(%E1$5,&%*4E%0U5,-.%-,%0/,L'5'J&/
(01E,-./,-17,1(,-./,a'((/&,T1P/0,'*,%*,%--/E7-,-1,2%-/+10';/,P.%-,-./),5//,_{`,-1$0'5-
10+%*';/05,%*4,-1$0'5-5,&'*U,-1+/-./0,57%2/5,1(,*%-'1*%&,5'+*'62%*2/,'*,'-'*/0%0'/5Q
%*4, %&51, 5/%02., (10, 5%E7&/5, %*4, 5'+*5, 1(, /L/0)4%),*%-'1*%&, '4/*-'-)" T.'5, +/1C
+0%7.'2%&,E%-0'3,'5,($0-./0,%5512'%-/4,P'-.,5)EJ1&'2,'*5-'-$-'1*5Q 7/0(10E%*2/5,%*4
70%2-'2/5Q 1JK/2-5Q 7/17&/Q -'E/5,%*4,1-./0,2$&-$0%&,/&/E/*-5,1(,*%-'1*%&,'4/*-'-)
g9NQ 7" NGh"

@22104'*+,-1,a4/*510Q '-,'5,J),-./,4/*5'-),1(,5$2.,J1*45,-.%-,'E%+'*/4,21EE$*'-'/5,%0/,51&'4C
'6/4,%*4,*%-$0%&';/4D

T./5/,2.%'*5,1(,*%-'1*%&,5'+*'6/05,(0%E/,'4/*-'-),%*4,-/*4,-1,4/&'E'-,1-./0,P%)5,1(
21*2/'L'*+,%*4,(//&'*+Q %*4,E%U'*+,21**/2-'1*5,J/-P//*,7&%2/5" :1*5-'-$-'*+,%
5.%0/4,5/-,1(,5)EJ1&'2,+/1+0%7.'2%&,0/51$02/5Q -./),E%U/,7155'J&/,-./,21*-'*$%&
0/%55/EJ&),1(,-./,*%-'1*" T./,*%-'1*,%5,57%2/Q &'U/,%,(102/,6/&4Q 5$7/05/4/5,1-./0
(10E5,1(,'4/*-'-),%*4,'*210710%-/5,-./EQ %44'*+,-1,%*,1*-1&1+'2%&,%*4,/7'5-/E1C
&1+'2%&,P/'+.-,P.'2.,'5,4'(62$&-,-1,5.'(-],g9NQ 7" N?h"

i/*2/Q \7&%2/,2%*,J/,21*5'4/0/4,%5,U*1-5,'*,*/-P10U5,1(,E/%*'*+],-.01$+.,P.'2.,%,.15-,1(
2$&-$0%&Q /21*1E'2Q 512'%&,%*4,E%-/0'%&,^1P5,2/%5/&/55&),122$0],g9NQ 7" N?h" A*,-./,21*-/3-,1(
21*-/E710%0),4/L/&17E/*-5,%*4,-./,21*5'4/0%-'1*5,1*,57%2/,1$-&'*/4,'*,70/L'1$5,5/2-'1*5Q
'-,J/21E/5,/L'4/*-,-.%-,\7&%2/5,%0/,J/21E'*+,'*20/%5'*+&),5-0/-2./4,1$-,-1,'*2&$4/,71'*-5,1(
10'+'*%-'1*,%*4,4/5-'*%-'1*,(01E,($0-./0,%6/&4"] g9NQ 7" N?h" T./,/5-%J&'5.E/*-,1(,%,&'(/5-)&/C
J%5/4, 2$&-$0/C57%2/, 2%*, -.$5, 5/0L/, %5, %*, '&&$5-0%-'L/, /3%E7&/, (10, 7012/55/5, 1(, 4'52$05'L/&)
5-0/-2.'*+,1$-,-./,7&%2/,%*4,57%2/,1(,*%-'1*5,1*,-./,J%5'5,1(,E/*-%&,E%77'*+" @5,P'&&,J/,5.1P*
'*,2.%7-/0,<,%*4,GQ -.'5,-./5'5,4/L/&175,%,E/-.14,/*%J&'*+,-./,0/5/%02.,1(,5$2.,'*-/0&'*U'*+
%*4,7014$2-'1*,1(,5)EJ1&'2,57%2/Q 5)EJ1&'2,*%-'1*%&,%2-'L'-'/5,%*4,5)EJ1&'2,2.%0%2-/05,P'-.'*
-./,57/2'62,/EJ/4E/*-,1(,4'52$05'L/,5-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,J%5/4
1*,:ABCH:8z@JBB"

Z'52$55'*+,-./,P%)5,'*,P.'2.,*%-'1*%&,'4/*-'-'/5,%0/,_0/`7014$2/4,J),$5'*+,-./,E/-%7.10,1(
7/0(10E%*2/Q a4/*510,(12$5/5,1*,.1P,(10E5,1(,*%-'1*%&,40%E%5,%0/,10+%*';/4,%*4,/*%2-/4Q
%*4,.1P,-./,*%-'1*,%*4,5/&/2-'L/,%5,P/&&,%5,4'5-'*2-'L/,Y$%&'-'/5,%5512'%-/4,P'-.,'-,%0/,5-%+/4
%*4,J01%42%5-/4,g9NQ 7" NFh" T./,E/-%7.10,1(,7/0(10E%*2/,E%U/5,'-,7155'J&/,-1,(12$5,1*,P%)5
1(,_0/`7014$2-'1*Q _0/`21*5-0$2-'1*Q '*(10E%-'1*,%*4,/*%2-'1*,1(,21&&/2-'L/,'4/*-'-'/5,g9NQ 7" NFh"
T./,21*2/'L'*+,1(,\5)EJ1&'2,5'-/5,%5,5-%+/5,/*%J&/5,-1,/37&10/,P./0/,'4/*-'-),'5,40%E%-';/4Q
J01%42%5-Q 5.%0/4,%*4,0/7014$2/4Q .1P,-./5/,57%2/5,%0/,5.%7/4,-1,7/0E'-,7%0-'2$&%0,%*4,/LC
/0)4%),5'-/5],g9NQ 7" NFh" T.'5,-./5'5,%&51,6*45,%,71'*-,1(,4/7%0-$0/,'*,a4/*510]5,7/057/2-'L/,1*
7/0(10E%*2/,'*,-./,21*-/3-,1(,*%-'1*%&,'4/*-'-),5'*2/D \_{`,J),&11U'*+,($0-./0,%-,'4/%5,%J1$-
520'7-5,%*4,01&/5Q 5-%+/,E%*%+/E/*-Q 2.10/1+0%7.)Q 4'0/2-'*+Q 'E701L'5%-'1*,%*4,0/^/3'L'-)
P/,2%*,'*L/5-'+%-/,-./,7%0%E/-/05,1(,7/0(10E'*+,*%-'1*%&,'4/*-'-)],g9NQ 7" NFh" a4/*510,4'5C
2/0*5,J/-P//*,\1(62'%&],%*4,\717$&%0,40%E%5],'*,/37&10'*+,-./,4'((/0/*-,52%&/4,P%)5,'*,P.'2.
-./,*%-'1*, '5, _0/`7014$2/4, _5-%-/C5%*2-'1*/4,2/0/E1*'/5Q 717$&%0, 57/2-%2&/5Q -./,Y$1-'4'%*Q
%5,P/&&,%5,$*0/^/3'L/,%2-5,J),P.'2.,7/17&/,'*520'J/,-./E5/&L/5,'*,57%2/`,%*4,.%5,'4/*-'6/4

=N 8'3< =R6 55< RWiRO;H k./%&0#-#/3/#&-30#- +%&*$%'/-*0-$%-$#*+')/-F,-_<->#'1/**+-D10-0(*)+%/.-*1/-5#0.('*+0%-03
4$&'()+%+`/.-2/02#$51,-+%-*1/-'$&/-03-g$*+%->4/#+'$-0%-*1/-F$&+&-03-&,4F0)+'-&5$'/&-M*1/-5$45$T6 50#*#/#0T
$%.-F$).+0TP6 &,4F0)+'-%$*+0%$)-$'*+@+*+/&-M#+.+%2-$%.-300*F$))P6 $%.-&,4F0)+'-'1$#$'*/#&-M2$('10&-$%.-b+/20
[$#$.0%$P

!G!



ND /@%".%$(<02)7%$%.3(#0$&

5'3,1(, -./,5)EJ1&'2,5-%+/5,$71*,P.'2.,*%-'1*%&, '4/*-'-'/5,%0/,7&%)/4,1$-,g9NQ 7" NFh" T./5/
'*2&$4/,'4/1&1+'2%&,0$0%&,&%*452%7/5Q '21*'2,5'-/5Q 5'-/5,1(,717$&%0,2$&-$0/,%*4,%55/EJ&)Q (%C
E'&'%0Q Y$1-'4'%*,&%*452%7/5Q 4P/&&'*+C52%7/5,%*4,.1E/&),57%2/" i/*2/Q %&-.1$+.,*%-'1*%&
'4/*-'-),2%*,J/,0/21*5-0$2-/4,'*,4'((/0/*-,P%)5,_/"+",'*,Z'%5710%`Q %*4,2%*,(10+/,*/P,2$&-$0%&
21*5-0$2-'1*5,1(,4'((/0/*2/,1$-,1(,7012/55/5,1(,4'5-'*2-'1*,_21*(01*-%-'1*,P'-.,1-./0*/55`Q %*4
*1-,1*&),0/2$05'L/,(%5.'1*Q 5-'&&Q \%-,-./,70%2-'2%&,%*4,'E%+'*%0),&/L/&Q *%-'1*%&,+/1+0%7.'/5,21*C
-'*$/,-1,70/41E'*%-/,1L/0,1-./0,(10E5,1(,57%-'%&,/*-'-)],g9NQ 7" =Fh" T./,2%-/+10),1(,'4/1&1+'2%&
0$0%&,&%*452%7/5,40%P5,$71*,-./,(%2-,-.%-,E15-,*%-'1*5,%0/,'*/L'-%J&),&'*U/4,P'-.,'E%+/5,1(
7%0-'2$&%0,0$0%&,&%*452%7/5,_1(-/*,P'-.,7%0-'2$&%0,U'*45,1(,7/17&/,2%00)'*+,1$-,2/0-%'*,%2-'1*5`
g9NQ 7" =Fh" \T./5/,57/2'62,&%*452%7/5,%0/,5/&/2-'L/,5.10-.%*4,(10,-./5/,*%-'1*5Q 5)*/412./5
-.01$+.,P.'2.,-./),%0/,0/21+*';/4,+&1J%&&)],g9NQ 77" =FO<Sh" i1P/L/0Q E15-,'E710-%*-,(10
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(/%-$0/5,21*5-'-$-/5,%,5/*5/,1(,J/'*+,'*,7&%2/,'*,E15-,&12%-'1*5,P'-.'*,-./,*%-'1*],g9NQ 7" G!hD
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21*-/3-5,J$-, 0/2$0, -.01$+.1$-, -./,*%-'1*,%,5/0'%&, (/%-$0/5" _{`,T./, '*5-'-$-'1*%&
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4/*-,P./*,21*5'4/0'*+,.1P,2/0-%'*,63-$0/5,%0/,122%5'1*%&&),2/&/J0%-/4,%5,Y$1-'4'%*,(/%-$0/5
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!G=



ND /@%".%$(<02)7%$%.3(#0$&
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57%2/,%*4,-./,E14/5,1(,.%J'-$%-'1*,P.'2.,0/*4/0,'-,(%E'&'%0],10,.1E/&),g9NQ 7" G<h" T./,E15-
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-./,&/L/&,1(,2$&-$0/Q -./*Q -./0/,'5,%,0/'62%-'1*,1(,-./,*%-'1*Q %5,4'((/0/*-,2$&-$0/5,2%*
J/,'4/*-'6/4Q -'2U/4,1((,%22104'*+,-1,%,70/21*2/'L/4,5/-,1(,*%-'1*%&,2.%0%2-/0'5-'25"
@22104'*+, -1,:0%*+Q J1$*4/4,%*4,5/&(C/L'4/*-Q %,*%-'1*%&, 011-/4,2$&-$0/, '5,*1-
'E%+'*/4,%5,-./,1$-21E/,1(,E%-/0'%&,%*4,5)EJ1&'2,7012/55/5,J$-,'*5-/%4,%5,-./
2%$5/,1(,-.15/,70%2-'2/5,g9NQ 7" !h"

@22104'*+,-1,a4/*510Q *%-'1*%&,'4/*-'-),'*,-./,+&1J%&,2$&-$0%&,E%-0'3,0/(/05,-1,-./,7012/55,1(
&$.%$<@(#,)"-$) ,."-4) 0#7) (#7(5(7-02) (7%#$(G<0$("#&) (#)4."2(*%.0$(#,) 2"<0$("#&) (#)4"2($(<02I <8?

!G<



NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

1%.)0#7)7(0&4".0)#%$H".O& g9NQ 7" 9VQ E), '-%&'25hv -.$5, '4/*-'-), '5,J/21E'*+,*%-'1*%&&),4/C
-/00'-10'%&';/4Q %*4, &12%&&), %*4, +&1J%&&)Q /L/*, L'0-$%&&), 0/C-/00'-10'%&';/4], O, %, ^$'4'-),P.'2.
5//E5,-1,J/,E'0010/4,'*,717$&%0,2$&-$0/,g9NQ 7" 9VhD \_"""` T./,%77%0/*-,^$'4'-),1(,'4/*-'-),%*4
-./,&%2U,1(,57%-'%&,%*4,2$&-$0%&,63'-),2%*,701L'4/,%,4'52$05'L/,%*4,%((/2-'L/,(12$5,(10,0/2&%'E'*+
%,5/*5/,1(,5'-$%-/4*/55]" 8%0-'2$&%0&),%+%'*5-,-./,J%2U+01$*4,1(,7012/55/5,1(,+&1J%&';%-'1*Q 0/+C
$&%0'-'/5,%*4,21*5'5-/*2'/5,701L'4/4,J),'4/*-'62%-'1*%&,%57/2-5,./&7,-1,5/2$0/,%,5/*5/,1(,512'%&
J/&1*+'*+D \@*),5/*5/,1(,$*2/0-%'*-),0/Y$'0/5,%,-/00%,60E%,-1,J/,51$+.-Q %*4,*%-'1*%&,'4/*-'-)
701L'4/5,%*,%&0/%4),/3'5-'*+,71'*-,1(,%*2.10%+/],g9NQ 7" 9?h" @5,J/21E/5,/L'4/*-,-.01$+.1$-
a4/*510]5,1$-&'*/,(/%-$0/4,J/&1PQ -./5/,21*5'4/0%-'1*5,%0/,1(,-./,$-E15-,'E710-%*2/,-1,'55$/5
1(,7&%2/,J0%*4'*+,R,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)D

T.$5,0/+$&%0'-'/5,%*4,21*5'5-/*2'/5,./&7,-1,5/2$0/,%,5/*5/,1(,512'%&,J/&1*+'*+" y/-Q
'(,P/,%22/7-,-.%-,P/,%&51,&'L/,'*,%*,/0%,P./0/,5$JK/2-5,%0/,/*41P/4,P'-.,/*.%*2/4
0/^/3'L'-),_>'44/*5Q !FF!`Q -./*,7/0.%75,5$2.,%P%0/*/55,E/%*5,-.%-,'4/*-'-),.%5,-1
J/,0/20/%-/4,21*-'*$1$5&),-1,%2.'/L/,P.%-,>'&01),2%&&5,-./,\2.%*+'*+,5%E/],_!FF<`"
T.'5,'*-/0P/%L/5,P'-.,P'4/0,512'1C/21*1E'2,7012/55/5Q P./0/Q (10,'*5-%*2/Q '*,%
+&1J%&';'*+,P10&4Q '-,'5,'E7/0%-'L/,(10,5-%-/5,-1,%--0%2-,2%7'-%&,_%5,'-,'5,(10,0/+'1*5Q
2'-'/5,%*4,&12%&'-'/5`,J),J01%42%5-'*+,-./'0,57/2'%&'5E5Q J),%4L/0-'5'*+,-./'0,57/2'62
*%-'1*%&,P%0/5,1*,-./,+&1J%&,E%0U/-" g9NQ 7" 9Vh

T./,715'-'1*'*+,1(,*%-'1*%&,'4/*-'-),'*,%,+&1J%&,2$&-$0%&,E%-0'3,-.$5,'*2&$4/5,-./,20$2'%&,5-%+C
'*+,O,%*4,7/0(10E%*2/C2.%**/&5,1(,/21*1E),%*4,_5)EJ1&'2`,71&'-'25" @5,.%5,J//*,1$-&'*/4
-.01$+.1$-,70/L'1$5,5/2-'1*5Q 'E%+/5,%*4,5-/0/1-)7/5,(10E,21&&/2-'L/,_%*4,'*4'L'4$%&`,E/EC
10),%*4,21*5-'-$-/,-./,2100/&%-'L/,7012/55/5,1(,5'+*'()'*+,%*4,7/02/7-'L/,70%2-'2/5,21*2/0*'*+
E/*-%&,E%77'*+Q '*,J1-.Q /L/0)4%)C21*-/3-5,%*4,5-0%-/+'2,/((10-5,-1,'*^$/*2/,^1P5,%*4,E%0UC
/05,1*,%,7&%2/,%*4,'-5,5)EJ1&'2,57%2/" a21*1E'25,%5,2$&-$0/,%*4,2$&-$0/,%5,/21*1E'25,-./0/J)
7&%),%,2/*-0%&,01&/D \:$&-$0%&,'4/*-'-),'5,%&51,0/21*5-'-$-/4,'*,+&1J%&,21*5$E/0,2$&-$0/Q P./0/
/32.%*+/,1(,21EE14'-'/5,%*4,'*(10E%-'1*,%J1$-,-./E,%&&,\40%P,1*,%*4,%44,-1,/3'5-'*+,'EC
%+/0'/5,1(,7/17&/,%*4,7&%2/5,_:11U,%*4,:0%*+,!FFN`],g9NQ 7" 9?hD

A*,/L/0)4%),&'(/,&11E5,-./,*%-'1*%&Q %,21EE1*C5/*5/,(0%E/P10U,P.'2.,701L'4/5
%,2/0-%'*,1*-1&1+'2%&,%*4,/7'5-/E1&1+'2%&,5/2$0'-)Q %,+/1+0%7.'2%&,%*4,.'5-10'2%&
E110'*+Q %*4,%,&/+%&Q 71&'-'2%&,%*4,'*5-'-$-'1*%&,21E7&/3,P.'2.,'*210710%-/5,_%*4
/32&$4/5`,-.'5,%00%),1(,21*5'5-/*2'/5" A*,(%2-Q -.'5,(0%E/P10U,5$77&'/5,%,.'+.&),^/3C
'J&/,0/51$02/Q P.'2.,2%*,%221EE14%-/,E$&-'7&/,*%-'1*%&,'4/*-'62%-'1*5Q 51,-.%-
701&'(/0%-'*+,'4/*-'-'/5,2%*,J/,21*-%'*/4,P'-.'*Q %5,P/&&,%5,1$-5'4/,-./,*%-'1*,O,%*
1JL'1$5,71'*-,J$-,%*,'E710-%*-,1*/" g9NQ 7" 9Fh

@5,a4/*510,.'+.&'+.-/4D

W%-'1*%&, '4/*-'-),41/5,*1-,/Y$%-/,P'-.,.1E1+/*/'-)v *10, '5, '-, '*./0/*-&),4/(/*C
5'L/Q 21*5/0L%-'L/,10,-0%4'-'1*CJ1$*4" T./0/,%0/,%,E$&-'-$4/,1(,512'%&,%*4,71&'-'2%&
'*L/5-E/*-5, '*, -./,*%-'1*Q %20155, 71&'-'2%&, 57/2-0%Q /-.*'2'-), %*4, 2&%55Q (10, %5, %
7012/55Q '4/*-'-),E%),P/%L/,2$&-$0%&,0/51$02/5,'*-1,'-5,21*5-'-$-'1*,%22104'*+,-1
21*-'*+/*2)" g9NQ 7" 9Fh

:$&-$0%&';%-'1*,.%5,0/5$&-/4,'*,%,5'+*'62%*-,$7+0%4/,%*4,5.'(-,1(,-./,5'+*'62%*2/,1(,*%-'1*%&
2$&-$0/,'*,%,+&1J%&,57%2/,4'L'4/4,'*-1,*%-'1*5" Z0%P'*+,1*,5/L/0%&,52.1&%05,'*2&$4'*+,a4/*510
'-,J//*,1$-&'*/4,-.%-,'-,'5,J/2%$5/,1(,-.'5,E%-/0'%&,104/0,%*4,U*1P&/4+/C104/0,-.%-,/57/2'%&&)
-./,K/17%04';'*+,1(,*%-'1*5,%5,&12%&,/*-'-'/5,%*4,5)EJ1&'2,57%2/5,0/5$&-5,'*,'*20/%5'*+,-./,'EC
710-%*2/,1(,*%-'1*,5-%-/5,%*4,-./'0,($*2-'1*5,1(,0/70/5/*-%-'1*,%*4,715'-'1*'*+" >&1J%&';%-'1*

!GG



ND /@%".%$(<02)7%$%.3(#0$&

701E1-/5,-./,E$-%-'1*,1(,*%-'1*%&,'4/*-'-),0/5$&-'*+,(01E,%,57/2'62,2.%*+/,-1,-./,21*2/7-$%&
+0'4,1(,*%-'1*%&'-),1*,/32.%*+/5,%*4,'*-/0%2-'1*5,'*,-./,+&1J%&,%0/*%]],g2(" a4/*510,Y$1-/4,'*
:$J'--,!FF?Q 9F 9NQ 7" 9Fh" a4/*510,/E7.%5';/5,-.%-,+&1J%&';%-'1*,%*4,*%-'1*%&,'4/*-'-),5.1$&4
J/,21*2/'L/4,%5,\-P1,'*/3-0'2%J&),'*-/0&'*U/4,7012/55/5],0%-./0,-.%*,'*,J'*%0),-/0E5Q 5'*2/,%&C
-.1$+.,+&1J%&,7012/55/5,2%*,J1-.Q 4'E'*'5.,10,0/'*(102/,5/*5/5,1(,*%-'1*%&,'4/*-'-)Q -./,71P/0
1(,+&1J%&,^1P5,1*,E$&-'7&/,/3-/*5'L/,7155'J'&'-'/5,(10,*%-'1*%&,'4/*-'-'/5,'5,1JL'1$5D \%5,+&1J%&
2$&-$0%&,^1P5,J/21E/,E10/,/3-/*5'L/Q -./),(%2'&'-%-/,-./,/37%*5'1*,1(,*%-'1*%&,'4/*-'-'/5,%*4
%&51,701L'4/,2$&-$0%&,0/51$02/5,P.'2.,2%*,J/,41E/5-'2%-/4Q /*(1&4/4,P'-.'*,717$&%0,%*4,/LC
/0)4%),*%-'1*%&,2$&-$0/5],g9NQ 7" 9Fh" @5,a4/*510,.'+.&'+.-/4,%*4,-./,0/5/%02.,1(,-.'5,-./5'5
E%U/5,/L'4/*-Q +&1J%&&),2'02$&%-'*+,'E%+/5,%*4,*%00%-'L/5,1(,*%-'1*5,2%*,J/,\0/2&%'E/4,%*4
P10U/4,1L/0,%*/P],g9NQ 7" 9Fh" A*,-.'5,4'55/0-%-'1*Q -.'5,%57/2-,'5,21*2/7-$%&';/4,1*,%,J01%4/0
&/L/&,21EJ'*/4,P'-.,-./,/E7'0'2%&,5-$4),1(,%2-'L/,4'52$05'L/,%221E7&'5.E/*-5,J),'*5-'-$-'1*5"

H'*2/,'-,.%5,J/21E/,/L'4/*-,-.%-,*%-'1*%&,'4/*-'-),2%*,J/21E/,4/-%2./4,(01E,-./,*%-'1*,5-%-/
P./*, '-, (10, '*5-%*2/,701&'(/0%-/5, '*,4'%5710%,5/--'*+5, (%0, (01E,'-5,10'+'*%&,.1E/Q '-, '5, 'E710C
-%*-,-1,-%U/,'*-1,21*5'4/0%-'1*,-.%-,*%-'1*%&,'4/*-'-),-./*,\%77/%05,'*,5)*20/-'2,2$&-$0%&,(10E5
%*4,70%2-'2/5,%*4,/3'5-5,%5,\.)7./*%-/4],'4/*-'-'/5],g9NQ 7" 9Fh" @-,-.'5,71'*-,A P'5.,-1,.'+.&'+.-
-.%-,5$2.,701&'(/0%-'*+,'*,4'((/0/*-,21*-/3-5,'5,1*/,1(,-./,E15-,20$2'%&,%57/2-5,0/+%04'*+,*%-'1*%&
'E%+/,2$&-'L%-'1*,%*4,701E1-'1*,1*,-./,J%5'5,1(,&'(/5-)&/C2$&-$0/C57%2/,21*2/7-5" B/*-%&,E%7C
7'*+,J),E/%*5,1(,/E7&1)'*+,-./,2)J/057%2/,_ddd` 4$/,-1,'-5,1L/0&%77'*+,2.%0%2-/0'5-'25,1(
%*%&1+$/,L'0-$%&,%*4,21+*'-'L/,57%2/,'5,%,70%2-'2/,-.%-,'5,'*/L'-%J&),&'*U/4,-1,-./,*%-'1*C5-%-/Q
J$-,%-,-./,5%E/,-'E/,7014$2'*+,'*-/070/-%-'1*,-/E7&%-/5,21*5-'-$-/4,J),5)*20/-'2,2$&-$0%&,(10E5
_21E715/4,1(,%,0%*+/,1(,4'((/0/*-,%57/2-5Q 5//,5/2-'1*,333`Q P.'2.,%0/,'*L'-'*+,-1,*/P,(10E5,1(
.)7./*%-'1*,'*,-./,21*-/3-,1(,'4/*-'-),%*4,'E%+/,'*,%4%7-'*+,5/&/2-'L/,%57/2-5,1(,%,701E1-/4
*%-'1*%&,&'(/5-)&/,2%*1*"9N @-,-.'5,71'*-,%+%'*Q A P1$&4,&'U/,-1,-$0*,%--/*-'1*,-1,-./,E/2.%*'5E
1(,7&%2/,J0%*4'*+,%5,/&%J10%-/4,J),c1-&/0,/-"%&" _5//,2.%7-/0,9`" H'*2/, '4/*-'-), '5,%&P%)5,%
7012/55,%*4,\%&P%)5,'5,J/'*+,0/21*5-'-$-/4,'*,%,7012/55,1(,J/21E'*+,%*,J),L'0-$/,1(,&12%-'1*,'*
512'%&Q E%-/0'%&Q -/E710%&,%*4,57%-'%&,21*-/3-5]Q -./,^$'4'-),1(,'4/*-'-),E/%*5,-.%-,'5,.%5,-1,J/
21*-'*$%&&),0/7014$2/4,-1,/*5$0/,21./0/*2/,%*4,63'-),g9NQ 7" 9Fh"

A*,-./,21*-/3-,1(,+&1J%&';%-'1*Q '-,'5,%0+$/4,-.%-,*%-'1*%&,'4/*-'-),'5,$*4/0+1'*+,%,7012/55,1(
E$-%-'1*,0/5$&-'*+,(01E,%,57/2'62,2.%*+/,-1,-./,21*2/7-$%&,+0'4,1(,*%-'1*%&'-),O,\-./,'E715'C
-'1*,1*,/32.%*+/5,%*4,'*-/0%2-'1*5,'*,-./,+&1J%&,%0/*%],g2(" Y$1-'*+,:$J'--Q !FF? 9NQ 7" 9Fh"
@5,a4/*510,5.1P/4,%*4,-./,0/5/%02.,1(,-.'5,P10U,E%U/5,/L'4/*-Q +&1J%&&),2'02$&%-'*+,'E%+/5
%*4,*%00%-'L/5,1(,*%-'1*5,2%*,J/,\0/2&%'E/4,%*4,P10U/4,1L/0,%*/P],g9NQ 7" 9Fh"9V @22104'*+
-1,a4/*510Q +&1J%&';%-'1*,%*4,*%-'1*%&,'4/*-'-),%0/,\-P1,'*/3-0'2%J&),'*-/0&'*U/4,7012/55/5]" @&C
-.1$+.,+&1J%&,7012/55/5,2%*,J1-.Q 4'E'*'5.,10,0/'*(102/,5/*5/5,1(,*%-'1*%&,'4/*-'-)Q -./,71P/0
1(,+&1J%&,^1P5,1*,E$&-'7&/,/3-/*5'L/,7155'J'&'-'/5,(10,*%-'1*%&,'4/*-'-'/5,.%5,J/21E/,/L'4/*-D
\_{`,%5,+&1J%&,2$&-$0%&,^1P5,J/21E/,E10/,/3-/*5'L/Q -./),(%2'&'-%-/,-./,/37%*5'1*,1(,*%-'1*%&
'4/*-'-'/5,%*4,%&51,701L'4/,2$&-$0%&, 0/51$02/5,P.'2.,2%*,J/,41E/5-'2%-/4Q /*(1&4/4,P'-.'*
717$&%0,%*4,/L/0)4%),*%-'1*%&,2$&-$0/5],g9NQ 7" 9Fh" a4/*510,%&51,/E7.%5';/5,-.%-,2/0-%'*,-./C
10/-'2%&,'*5'+.-5,E%U/,'-,7155'J&/,-1,4/L/&17,20'-'2%&,%7701%2./5,-1,-./,P%)5,'*,P.'2.,'4/*-'-'/5
%0/,0/7014$2/4Q E$-%-/,%*4,%0/,2.%&&/*+/4" A*,-.'5,21*-/3-Q M",d'&&'%E]5,%55/0-'1*,-.%-,\2$&-$0/]
4/520'J/5,%,7%0-'2$&%0,P%),1(,&'(/,\P.'2.,/370/55/5,2/0-%'*,E/%*'*+,%*4,L%&$/5,*1-,1*&),'*,%0-
%*4,&/%0*'*+,J$-,%&51,'*,'*5-'-$-'1*5,%*4,104'*%0),J/.%L'10],_!FN!Q GV`Q '5,1(-/*,%7701L'*+&)

=R M/<2<-LD/.+&17&*,)/-3$&1+0%6 LD/.+&17&*,)/-4(&+'6 LD/.+&17&*,)/-300.6 4+.&(44/#7&$)/-MfJk>P
=W "1+&-$&5/'*-+&-'0%'/5*($)+`/.-0%-$-F#0$./#-)/@/)-F,-$55),+%2-$-5/#&5/'*+@/-0%-$'*+@/-.+&'0(#&/730#4$*+0%6

&//-'1$5*/# 9<

!GN



NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

Y$1-/4,J),2$&-$0%&,-./10'5-5,_5//,70/L'1$5,5/2-'1*5`g9NQ 7" 9Fh" a4/*510]5,5$++/5-'1*5,%0/,%&51
2&15/&),'*-/0-P'*/4,P'-.,E15-,1(,-./,1-./0,%7701%2./5,1$-&'*/4,'*,70/L'1$5,5/2-'1*5" a4/*510
5$++/5-5,-.%-,\*%-'1*%&,'4/*-'-),'5,*1P,5'-$%-/4,P'-.'*,%*,/L/0C5.'(-'*+,E%-0'3Q %,E$&-'4'E/*C
5'1*%&Q 4)*%E'2,21E715'-/,1(,*/-P10U5], g9NQ 7" =Sh" T./,E%-0'3CE/-%7.10, \/E7.%5';/5, -./
0/&%-'1*%&'-),1(,-./,512'%&,P'-.1$-,5$JK/2-'*+,'-,-1,%*,1L/00/%2.'*+Q 5)5-/E'2,104/0Q %*4,'*5'5-5
1*,%*,/L/0C'*20/%5'*+,E$&-'-$4/,1(,21**/2-'1*5,%*4,2.%'*5,1(,0/&%-'1*%&'-)],g9NQ 7" =Sh"

d'-.'*,5$2.,%,E%-0'3Q *%-'1*%&,'4/*-'-),'5,J/'*+,21*-'*$%&&),0/4'5-0'J$-/4" [10,/EC
7.%-'2%&&)Q -./,/L1&$-'1*,1(,E$&-'7&/,21**/2-'1*5,41/5,*1-,*/2/55%0'&),4'55'7%-/,-./
71P/0,1(,*%-'1*%&,'4/*-'-)Q %&-.1$+.,'-,$*41$J-/4&),4/2/*-/05,-./,%$-.10'-%-'L/,(10C
E%-'1*5,21*51&'4%-'*+,%01$*4,.'+.,2$&-$0/Q 1(62'%&,71&'-'2%&,71P/0,%*4,*%-'1*%&
E/-%C*%00%-'L/5" M%-./0Q 71'*-5,1(,'4/*-'62%-'1*,P'-.,-./,*%-'1*,%0/,'*20/%5'*+&)
E%*'(1&4,%*4,21*-/*4/4Q %0/,5'-$%-/4,P'-.'*,4/*5/,*/-P10U5,P.'2.,701L'4/,E$&C
-'7&/,71'*-5,1(,21*-%2-,g9NQ 7" =Sh"

a4/*510,0/(/05,'*,-.'5,21*-/3-,-1,:%5-/&&]5,_!FFN`,21*5'4/0%-'1*5,1*,-./,\*/-P10U,512'/-)],/E/0+C
'*+,(01E,7012/55/5,1(,+&1J%&';%-'1*Q 21E70'5'*+,/21*1E'2Q -/2.*1&1+'2%&,%*4,71&'-'2%&,^1P5Q
%*4,-1,@77%4$0%']5,_!FFS`,.'+.&),'*^$/*-'%&,52./E/,P.'2.,5$++/5-5,-.%-,+&1J%&';%-'1*,'5,2.%0C
%2-/0';/4,J),6L/,4'5K$*2-'L/,^1P5,1(,'*(10E%-'1*,_E/4'%C52%7/5`Q 1(,'4/%5,%*4,'4/1&1+'/5,_'4/1C
52%7/5`Q 1(,-/2.*1&1+),_-/2.*1C52%7/5`,%*4,51,(10-.,_5//,2.%7-/0 !`" I-./0,P0'-'*+5,1*,*/-P10U5
-.%-,a4/*510,0/(/05,-1,%0/,(10,'*5-%*2/,X%0U/0,P.1,701715/5,-.%-,-./5/,^1P5,5.1$&4,J/,L'/P/4
%5,1L/0&%77'*+Q 1L/0C4/-/0E'*/4Q 21E7&/3,%*4,2.%1-'2,21*4'-'1*5Q P.'2.,%-,J/5-Q 2%*,J/,2&$5C
-/0/4,%01$*4,*14%&,71'*-5]Q b%5.,%*4,f00)Q i%0L/),_5// !"!"9`"9? T./,0/5/%02.,1*,^1P5,E%U/5
/L'4/*-,-.%-,-./0/,'5,%,E$&-'7&'2'-),1(,011-5,%L%'&%J&/,-1,7/17&/Q \P.'2.,2%*,5'E$&-%*/1$5&),17/*
$7,-./,7155'J'&'-'/5,1(,21**/2-'1*Q 10,%,(10/2&15'*+,1*,4'L/05'-),-.01$+.,%,5/%02.,(10,5-%J'&'-),-1
J%*'5.,-./,%EJ'+$'-),1(,-./,$*63/4,%*4,-./,E$&-'7&/],g9NQ 7" ==h" :1*2/0*'*+,*%-'1*%&,'4/*-'-)
-./,21*5'4/0%-'1*5,1*,^1P5,.'+.&'+.-5,-.%-,\'*,-./,21*-/E710%0),*/-P10U,1(,'4/*-'-),(10E%-'1*Q
-./,*%-'1*%&,'5,(1$*4,'*,%,J/P'&4/0'*+&),4/*5/,701($5'1*,1(,5'+*'6/05Q 1JK/2-5Q 70%2-'2/5,%*4
57%2/5],g9NQ 7" ==hD

@&-.1$+.,+&1J%&';%-'1*,.%5,7014$2/4,%,21E7&/3'62%-'1*,1(,^1P5,%*4,*/-P10U5Q
-./0/, 0/E%'*5,%*,%J$*4%*2/,1(,*14/5Q /L/*-5Q %*4,5'-$%-'1*5,P.'2., (10/+01$*4
*%-'1*%&,'4/*-'-)" A*,%,+&1J%&';'*+,P10&4Q *%-'1*%&,'4/*-'-),21*-'*$%&&),0/21*5-'-$-/5
'-5/&(Q J/21E/5,0/C/EJ/44/4Q 0/C-/00'-10'%&';/5,57%2/5Q 2$&-$0%&,(10E5,%*4,70%2-'2/5
g9NQ 7" ==h"

W%-'1*.114,'5,-.$5Q &'U/,1-./0,'4/*-'-'/5Q 21*5-'-$-/4,\-.01$+.,71P/0($&,%*4,'*-/05/2-'*+,-/EC
710%&,0/+'E/5,%*4,E14/5,1(,4P/&&'*+,%*4,-0%L/&&'*+],%5,f00),.%5,1$-&'*/4,g9NQ 7" ==h"

@5,.%5,J//*,1$-&'*/4,'* ="!"NQ a4/*510,%&51,4'0/2-5,%--/*-'1*,-1,5/L/0%&,5-$4'/5,1L/0,-./,&%5-,(/P
)/%05,-.%-,%0+$/,-.%-,-./,'*20/%5'*+,7&%2/C&/55*/55,'5,J/'*+,5.%7/4,J),+&1J%&';%-'1*" i1P/L/0Q
%5,%&51,a4/*510,/E7.%5';/5D

M%-./0, -.%*,1L/0P./&E'*+,&12%&,57%2/Q -./),%0/, '*5/0-/4,'*-1, '-, -.01$+.,L%0'1$5
214/5,1(,57%-'%&,104/0'*+Q P./0/,1L/0,-'E/,-./),J/21E/,41E/5-'2%-/4,%44'-'1*5,-1
%,(%E'&'%0,57%-'%&,7%&'E75/5-" M/571*5/5,-1,-./5/,7012/55/5,.%L/,J//*,4/520'J/4,%5
4/(/*5'L/,%*4,/55/*-'%&'5-,0/C%0-'2$&%-'1*5,1(,*%-'1*%&,'4/*-'-)Q %*4,)/-,'-,P1$&4,%&51
5//E,-.%-,5$2.,4/L/&17E/*-5,(15-/0,-./,E%U'*+,1(,'**$E/0%J&/,71-/*-'%&,21**/2C
-'1*5,%*4,17710-$*'-'/5,(10,4'%&1+$/5,J),1-./0,U'*45,1(,'4/*-'62%-'1*5,g9NQ 7" N?h"

=O U0#-')0&/#-#/$.+%2-&//-k./%&0# 8=R6 55< B!iB=; $%.-'1$5*/# !-+%-*1+&-*1/&+&

!GV



ND /@%".%$(<02)7%$%.3(#0$&

a4/*510,5.1P/4,'*,.'5,0/5/%02.,-.%-,\-./,P%)5,'*,P.'2.,-./,*%-'1*,'5,57%-'%&';/4,%0/,21E7&/3
%*4,(1&4,'*-1,/%2.,1-./0],g9NQ 7" NGhD

T./,21E7&'2%-/4,+/1+0%7.'/5,1(,*%-'1*%&,'4/*-'-),4/7/*4,1*,%,0%*+/,1(,'*5-'-$-'1*%&
%*4,/L/0)4%),70%2-'2/5Q (01E,-./,40%P'*+,1(,J1$*4%0'/5,J/-P//*,21$*-0'/5,%*4,%-
.1E/Q _{`Q _{`,-./,0/70/5/*-%-'1*,%*4,'4/1&1+'2%&,$5/,1(,&%*452%7/5,-1,-./,'*$0/4
/*%2-'1*5,+01$*4/4,'*,-%5U52%7/5,g9NQ 7" NGh"

T./5/,21*5'4/0%-'1*5,%+%'*,E%U/,/L'4/*-,-./,21E7&/3'-),'*./0/*-,'*,J1-.Q -./10/-'2%&,%*4,70%2C
-'2%&,%7701%2./5,-1,&12%&'-),%*4,57%-'%&'-)" @5,.%5,J//*,1$-&'*/4,-.01$+.1$-,-.'5,2.%7-/0Q '*,-./
21*-/3-,1(,'E%+/,%*4,'4/*-'-),1*/,.%5,-1,4/%&,P'-.,-./,'55$/,1(,57%-'%&,0/(/0/*2/5,'*,104/0,-1,J/
%J&/,-1,%77&),%4/Y$%-/,/7'5-/E1&1+'2%&,%57/2-5,%*4,-./10/-'2%&,5217/5,-1,-./,0/5/%02.,-17'25
5-$4'/4" f*C0/^/2-/4,0/(/0/*2/,-1,-./,\57%-'%&,-$0*],P'-.1$-,($0-./0,21*2/7-$%&';%-'1*,1J5-0$2-5
-./,5'+*'62%*-,71-/*-'%&,1(,*1L/&,7/057/2-'L/5,1*,7012/55/5,1(,'4/*-'62%-'1*,%*4,715'-'1*'*+D A*
7%0-'2$&%0,%5,21*2/0*5,5$2.,21E7&/3,'55$/5,%5,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q -./,21*C
5-0$2-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,2%*,1*&),J/,%*%&);/4,%*4,-./10'2';/4,J),21*5'4/0'*+
57%-'%&,0/(/0/*2/C21*+&1E/0%-/5Q ./0/,21*20/-/&),57/2'6/4,%5,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%C
-'1*" @5,%&51,a4/*510,/E7.%5';/5D

T1,/*+%+/,P'-.,-./,4//7,P%)5,'*,P.'2.,-./,*%-'1*,'5,/EJ/44/4,'*,*1-'1*5,1(,57%2/Q
'-,'5,L'-%&,-1,21*2/'L/,1(,57%2/,%5,E$&-'(%2/-/4D %5,/L'4/*2/,1(,_71&'-'2%&Q 2%7'-%&`
71P/0Q %5,5)EJ1&'2%&&),%*4,5/E'1-'2%&&),&1%4/4Q %5,%/5-./-'2%&&),'*-/070/-/4,%*4
(%5.'1*/4Q %5,5/*5$%&&),%770/./*4/4,%*4,7%0-,1(,/EJ14'/4,'4/*-'-)Q %*4,%5,%,5/--'*+
(10,0/^/3'L/,%*4,$*C0/^/3'L/,70%2-'2/5,g9NQ 7" NGh"

d.'&/,$*C0/^/3'L/,70%2-'2/5,(10,'*5-%*2/,%0/,P%)5,1(,7/02/7-'1*,1(,E/*-%&,E%75Q 0/^/3'L/,1*/5
%0/,5'+*'()'*+,70%2-'2/5,1(,E/*-%&,E%77'*+,_/"+",7&%2/,J0%*4'*+Q *%-'1*,J0%*4'*+Q 7$J&'2,4'7&1C
E%2)`" @5,.%5,J//*,1$-&'*/4,'*,-./,'*-014$2-'1*,-1,-.'5,5/2-'1*Q 4'52$55'*+,E/*-%&,E%77'*+,'*
-./,21*-/3-,1(,*%-'1*%&,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C21*2/7-5,'5,/EJ/44/4,'*-1,T",a4/*510]5
1$-&'*/,1*,7/0(10E'*+,%*4,5-%+'*+,*%-'1*%&,'4/*-'-)" T./,52%&'*+,1(,*%-'1*%&,57%2/,17/0%-/5
%-,%,L%0'/-),1(,&/L/&5" T./,$*4/05-%*4'*+,1(,*%-'1*%&,57%2/,%5,7%0-,1(,/L/0)4%),&'(/,g9NQ 7" NGh
'*,7%0-'2$&%0,'*,-./,21*-/3-,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,21*5-'-$-/5,-./,J%5'5,(10,-./
4/L/&17E/*-,%*4,4/&'L/0),1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/5"

B/*-%&,E%77'*+,'5,21*2/7-$%&';/4,%5,(1&&1P5D

!" B/*-%&,E%75,%0/,-./,4'52$05'L/,1$-21E/,1(,'*-/+0%-'L/,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4
7$J&'2,4'7&1E%2),/E7&1)'*+,-./,A*-/0*/-" B/*-%&,E%77'*+,2%*,J/,%4K$5-/4,%*4,E14'6/4
'*,4'((/0/*-,P%)5,-.%-,%0/,'*,&'*/,P'-.,-./,4/6*/4,:ABC21*2/7-" A-,'*2&$4/5,-./,4/6*'-'1*
1(,-./,+/*/0%&,7016&'*+,%*4,57/2'62,_5$2.,%5,+/1+0%7.'2%&`,(12$5/5"

9" B/*-%&,E%77'*+,21EE$*'2%-/4,L'%,7$J&'2C71&'2)C/EJ/44/4,21EE$*'2%-'1*,2%*,0/70/C
5/*-,%,21&&/2-'L/,5)5-/E,'*-/0/5-,'*,4/E120%-'2,512'/-'/5,%5,21*2/0*5,-./,57/2'62,-17'2,1(
*%-'1*%&,'E%+/,2$&-'L%-'1*,P'-.'*,-./,(0%E/P10U,1(,'*-/0*%-'1*%&,0/&%-'1*5,E%*%+/E/*-Q
-1,%,2/0-%'*,-'E/,_7/0'14`,(10,-./,2/0-%'*,1JK/2-'1*,1(,'E%+/,2$&-'L%-'1*"

=" T./,5-$4),1(,E/*-%&,E%77'*+,'*,-.'5,-./5'5,'5,21*4$2-/4,-.01$+.,%*,%*%&)5'5,1(,-./,'EC
7&/E/*-/4,dddCJ%5/4,7$J&'2,21EE$*'2%-'1*,1(,*%-'1*%&C'E%+/,2$&-'L%-'1*,4'521$05/
1*,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,'4/*-'-),P'-.'*,-./,&12%&,%*4,57%-'%&,/*-'-),1(,%,*%-'1*
5-%-/" T./,1L/0%&&,/((10-,1(,E/E10';%-'1*,L'%,E/*-%&,E%75,-.%-,701L'4/,-./E%-'2,2&$5-/05
%*4, _'*-/070/-%-'1*C,%*4,%2-'1*C`52./E%-%, (10, -./, _0/C`7014$2-'1*,1(,U*1P&/4+/C104/05
'*2&$4/5,5-0%-/+'/5,1(,%/5-./-'2';%-'1*Q 2$&-$0%&';%-'1*,%*4,%$-./*-'2%-'1*"

!G?



NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

<" A*,5$EQ -./,E/*-%&,E%7,'5,5-$4'/4,J),1$-&'*'*+,-./,4'52$05'L/&),21*5-0$2-/4,%*4,70/5/*-/4
U*1P&/4+/C104/0C-/E7&%-/5,(10,-./,7$0715/,1(,'*-/0*%&,%*4,/3-/0*%&,10'/*-%-'1*,%*4,21&C
&/2-'L/&),4/6*/4,/37/2-/4,1$-7$-" A*,-./,2%5/,1(,HP/4/*,-./,701J&/E%-';%-'1*C(0%E/,1(
+&1J%&';%-'1*,.%5,J//*,E/-,P'-.,%*,%2-'L/,4'521$05/C(10E%-'1*C10'/*-/4,:AB 21*2/7-"

7R.R7R @$)1$%=-%&/"4/1%&$8%$-31$-"#H 01,Z1=-#=/6%6")A/-#$"/&-=#^&A&$%6&

H-0%-/+'/5,1(,%/5-./-'2';%-'1*, 0/(/0, '*, -.'5, -./5'5, -1, _-/3-$%&,%*4,7'2-10'%&`, 'E%+/5,%5,2$&-$0%&
%0-'(%2-5,%*4,L'5$%&';%-'1*5,1(, &'(/5-)&/CJ%5/4,2$&-$0/,21*2/7-5, '*, -./,21*-/3-,1(,:AB",e'5$%&
'E%+/5,7&%),%,70'E%0),01&/,'*,-./,21EE/02/,1(,21*-/E710%0),512'/-'/5,%*4,'*,-./,($*2-'1*C
'*+,1(, 21EE/02/, -.01$+.,%4L/0-'5/E/*-5D \T.'5,E/%*5, -.%-, 'E%+/5, %0/, %, 2/*-0%&, %57/2-, 1(
21EE14'-),2$&-$0/,%*4,1(,21*5$E/0,512'/-'/5,4/7/*4/*-,$71*,-./,21*5-%*-,7014$2-'1*,%*4
21*5$E7-'1*,1(,+1145,'*,104/0,-1,($*2-'1*,g!9NQ 7" !?Fh" T./,$5%+/,1(,'E%+/5,'*,%4L/0-'5'*+,'5
2/*-0%&,-1,-./,21*5-0$2-'1*,1(,2$&-$0%&,'4/%5,%J1$-,&'(/5-)&/Q 5/&(C'E%+/Q 5/&(C'E701L/E/*-,%*4
%--0'J$-'L/,21**1-%-'1*5Q %5,%4L/0-'5'*+,70/5/*-5,%*,'E%+/,1(,-.'*+5,-1,J/,4/5'0/4Q /*L'/4Q %*4
-.$5,'-,\*/2/55%0'&),70/5/*-5,512'%&,L%&$/5,%*4,'4/1&1+'/5,%J1$-,P.%-,-./,+114,&'(/],'5],g!9NQ
7" !?Fh" a57/2'%&&),1*,-./,&/L/&,1(,'*P%04,21EE$*'2%-'1*,%5,21*2/0*5,*%-'1*,J0%*4'*+,%*4
7$J&'2,4'7&1E%2)Q -./,'EE%*/*-,($*2-'1*,1(,%4L/0-'5'*+,-1,\'*L'-/,L'/P/05R21*5$E/05,-1,'E%+C
'*/,-./E5/&L/5,P'-.'*,-./,P10&4,1(,-./,%4L/0-'5/E/*-],g!9NQ 7" !?Fh,'5,1(,.'+.,0/&/L%*2/,_5//
%&51,-./,5/2-'1*,1*,7/0(10E'*+,*%-'1*%&,'4/*-'-)`" T./,P10&4,-./,0/2/'L/0,'5,'*L'-/4,-1,/37/0'C
/*2/,L'0-$%&&)Q P10U5,J),%J5-0%2-'1*,O,%4L/0-'5'*+,%*4,701E1-'1*,21*5-'-$-/,%,71-/*-'%&,7&%2/
10,5-%-/,1(,J/'*+,5'-$%-/4,'*,%*,'E%+'*/4,21*2/7-,1(,($-$0/Q 1(,701E'5'*+,/37/0'/*2/5Q 1(,-.'*+5
-1,.%L/,%*4,%, &'(/5-)&/,1*/,2%*,-%U/,7%0-, '*,g!9NQ 7" !?Fh" T./5/, 'E%+/5,%0/, '*^$/*2/4,J)
-./,0/57/2-'L/,/37/0'/*2/5,1(,'E%+/5,'*,-./,21*-/3-,1(,E%*),4'((/0/*-,512'%&,*14/5,%*4,4'L/05/
E14/5,1(,70/5/*-%-'1*g!9NQ 7" !?Fh" H-0%-/+'/5,'*,%4L/0-'5'*+,5$J520'J/,-1,-./,L'/P,-.%-,-.%-
'E%+/5,2%*,J/,70/5/*-/4,%5,%0-Q 52'/*2/Q 412$E/*-%0),/L'4/*2/Q 10,7/051*%&,E/E10'/5,g!9NQ
7" !FSh" @&&, -./5/,-/2.*'Y$/5,%0/,'E710-%*-, (10, -./,/&%J10%-'1*,1(,%*,'*-/+0%-'L/,21*2/7-,1(
*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q %5,-./,5-$4),0/L/%&5,_/"+",412$E/*-%0),/L'4/*2/,'*,-./
(10E,1(,0/5$&-5,'*,+&1J%&,'*4/3/5`" @&51,-./,/E7&1)E/*-,1(,%45,-.%-,21*5-'-$-/,21EE14'-),5'+*5
-.01$+.,7012/55/5,1(,/Y$'L%&/*2/Q 4'((/0/*-'%-'1*Q %*4,5'+*'62%-'1*,P'-.,-/3-5,%*4,7.1-1+0%7.5
g!9NQ 7" 9SFh,'5,20$2'%&,-1,-./,4/&'L/0),1(,:ABCH:8z@JBB",T./0/J)Q 21*2/7-5,1(,E/E10),%0/
%--%2./4,-1,%57/2-5,%*4,2%-/+10'/5,'*,5/L/0%&,P%)5Q /"+",-./),E%),0/%2.,J%2U,'*,-./,7%5-,J),20/C
%-'*+,/Y$'L%&/*2/,J/-P//*,7014$2-5,%*4,5)EJ1&5,1(,-./,7%5-,10,-./,($-$0/,%5,1$-&'*/4,%J1L/Q
\7%2U%+'*+,E/E10),'*-1,/%5'&),$*4/05-114,5'+*5],g!9NQ 7" 9!?h" H-$0U/*,%*4,:%0-P0'+.-,.%L/
1$-&'*/4,-./,(1&&1P'*+,+/*/0%&,($*2-'1*5,1(,%4L/0-'5/E/*-,-.%-,2%*,J/,21*5'4/0/4,7%0-'2$&%0&)
0/&/L%*-,-1,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)D

@4L/0-'5/E/*-5,5/&&,J1-.,21*2/7-5,1(,J/&1*+'*+,_-1,%,21EE$*'-)Q *%-'1*Q (%E'&)Q
10,57/2'%&,+01$7,10,2&%55,1(,7/17&/`,%*4,4'((/0/*2/,_(01E,1-./05`" @4L/0-'5/E/*-5
-.%-,%5U,-1,21*5$E/,21EE14'-),5'+*5,%--%2.,-1,-./'0,7014$2-5,21*2/7-5,1(,*%-'1*Q
(%E'&)Q 21EE$*'-)Q %*4,4/E120%2)" i/*2/Q -./,'4/1&1+'2%&,($*2-'1*,1(,E%*),%4C
L/0-'5/E/*-5,-%U/5,-./,(10E,1(,57/%U'*+,%,&%*+$%+/,1(,7%-0'1-'5E,%*4,*%-'1*%&'5EQ
'*,104/0,-1,/Y$%-/,-./,%2-,1(,7$02.%5'*+,%,7014$2-,P'-.,%,70%2-'2/,1(,2'-';/*5.'7
g!9NQ 77" 9!?O9!Fh"

8014$2-5,$5'*+,5$2.,5-0%-/+'/5,%0/,70/5/*-/4,%5,-./,E/%*5,J),P.'2.,7/17&/,2%*,7%0-'2'7%-/,'*
*%-'1*%&,'4/1&1+),%*4,L%&$/5,21*5-'-$-'*+,-./5/,'4/1&1+'/5,g!9NQ 7" 9!Fh" T./,01&/,1(,J0%*4
'5,2/*-0%&,-1,21EE14'-),2$&-$0/v J0%*45,$5'*+,21$*-0),1(,10'+'*,5-0%-/+),%0/,*%-'1*%&,J0%*45

!GF



ND /@%".%$(<02)7%$%.3(#0$&

-.%-,'*4'2%-/,-./,&'*U,J/-P//*,5-/0/1-)7/5,1(,'4/*-'-),%*4,-./,E%0U/-'*+,1(,7014$2-5,_/"+",@$*-
j/E'E%,7%*2%U/,5)0$7`,g!9NQ 7" 9!Fh" H$2.,'E%+/5,2%*,J/21E/,2$&-$0%&,%0-'(%2-5,%22104'*+
-1,H-$0U/*,%*4,:%0-P0'+.-,_1P*,'-%&'25`" X%$40'&&%04,.%5,5$++/5-/4,-.%-,-./,&%-/,!F-.,2/*-$0)
P%5,2.%0%2-/0';/4,J),-./,/E/0+/*2/,1(,%,21EE14'-),2$&-$0/,'*,P.'2.,-./,4'5-'*2-'1*,J/-P//*
1JK/2-5,%*4,'E%+/5,.%L/,/014/4Q &/%4'*+,-1,-./,/E/0+/*2/,1(,%,2$&-$0/,'*,P.'2.,'E%+/,'-5/&(,'5
P.%-,7/17&/,&'L/,-.01$+.,'*5-/%4,1(,%,0/%&],P10&4,1(,1JK/2-5,-1,P.'2.,-./,%4L/0-'5/E/*-5,0/(/0
g!9NQ 7" 9=Nh" @22104'*+,-1,X%$40'&&%04Q 5'E$&%-'1*,-.$5,'5,-./,*/P,7%0%4'+E,\-.%-,0/70/5/*-5
0/70/5/*-%-'1*,%5,2$&-$0/,'5,41E'*%-/4,J),-./,7%0%4'+E,1(,+&1J%&,&11U'*+,70%2-'2/5,0$&/4,J),-./
5'E$&%20%,1(,L'0-$%&,E/4'%,'E%+/5],g!9NQ 7" 9=Vh" a4/*510,.'+.&'+.-5,-.'5,%57/2-,(01E,%*1-./0
7/057/2-'L/, '*,4'52$55'*+, -./,7/0(10E%*2/,1(,*%-'1*%&, '4/*-'-), _5//,2.%7-/0 <`" H-$0U/*,%*4
:%0-P0'+.-,5$EE%0';/,-./,4/L/&17E/*-5,21*5'4/0'*+,&'(/5-)&/,%*4,2$&-$0/Q 717$&%0,2$&-$0/,%*4
21EE14'-),2$&-$0/,%5,(1&&1P5D

:$&-$0/5,%0/,%&P%)5,'*,^$3,%*4,%0/,J/'*+,21*5-%*-&),0/'*L/*-/4v -./),%0/,%&P%)5
-./, 5'-/,1(, 5-0$++&/5, (10,E/%*'*+" A*, -./,2$&-$0/,1(, &%-/,2%7'-%&'5E, _"""` -./0/, '5
%,21*-'*$1$5,%770170'%-'1*,1(, -./,5-)&/5,1(,E%0+'*%&,2$&-$0/5Q P.'2.,%0/, '*, -$0*
'*,%,21*5-%*-,5-%-/,1(,0/'*L/*-'1*" @*4Q '*,-./,2$&-$0%&,0/%&E5,1(,%0-Q 71&'-'25Q %*4
/L/0)4%),21*5$E/0,&'(/Q E%'*5-0/%E,L%&$/5,%0/,21*5-%*-&),Y$/5-'1*/4,%*4,71&'-'2%&
5-0$++&/5,%0/,P%+/4" @5,5$JL/05'1*5,%*4,0/5'5-%*2/5,%-, -./,2$&-$0%&,E%0+'*5,%0/
%770170'%-/4, '*-1, -./,E%'*5-0/%EQ */P,(10E5,1(,2$&-$0%&, '**1L%-'1*,%*4,0/($5%&
%0/,(1$*4,_"""` -./,J1$*4%0),J/-P//*,E%'*5-0/%E,%*4,-./,E%0+'*5,'5,%&P%)5,'*,-./
7012/55,1(,J/'*+,0/*/+1-'%-/4,g!9NQ 77" 9=<O9=Gh"

T.'5,0/*/+1-'%-'1*,-%U/5,7&%2/,'*,-./,E$&-'4'E/*5'1*%&,6/&45,1(,512'/-%&,4/-/0E'*%*-5" W1-P'-.C
5-%*4'*+,-./,./-/01+/*/'-),1(,-./,4'52$05'L/,1$-21E/5,1(,5$2.,2$&-$0%&,0/%&E5,1(,%0-Q 71&'-'25Q
/L/0)4%),21*5$E/0,&'(/Q %*4,E%'*5-0/%E,L%&$/5,'*,-./,21*-/3-,1(,4'521$05/,1*,*%-'1*%&,'4/*C
-'-),%*4,'E%+/,_715'-'1*'*+,'*,-./,+&1J%&,6/&4`Q -./),%&&,5.%0/,1*/,21EE1*,4/*1E'*%-10,O,-./
0/(/0/*2/,-1,7&%2/,%*4,57%2/"

7R.R;R @$)1$%=-%&/"4/,+2$+)12-31$-"#H ,"#&$)+,$-"#&/X1&%*/"#/2-4%&$A2%/1#*/2-4%/&01,%

H-)&/CJ$'&4'*+,%*4,5-)&';%-'1*,_&'(/5-)&/C5/E%*-'25`,7&%),%*,'*20/%5'*+&),20$2'%&,01&/,%5,-./),5/-
10'/*-%-'1*C71'*-5Q 5'+*%&';/,%(6&'%-'1*5Q -%+,512'%&,715'-'1*'*+Q %5,P/&&,%5,4/E1*5-0%-/,21&&/2-'L/C
57/2'62,'4/*-'-),%*4,7/051*C0/&%-/4,'*4'L'4$%&'-),L'%,'4/*-'62%-'1*C,%*4,4'5-'*2-'1*CE/2.%*'5E5
1*,-./,/3-/0*%&,&/L/&,_'*,-.'5,-./5'5,/"+",*%-'1*%&,'E%+/,2$&-'L%-'1*`,%*4,1*,-./,'*-/0*%&,&/L/&,_'*
-.'5,-./5'5,/"+",*%-'1*%&,'4/*-'-),*/+1-'%-'1*`,gF<Q 7" !!!h" b'(/5-)&/5,'*2&$4/,-P1,4'0/2-'1*5,O
-./,7014$2-'1*,%*4,5%(/+$%04'*+,%(6&'%-'1*,21*2/0*'*+,21&&/2-'L/,'4/*-'-'/5,1*,-./,1*/,.%*4Q
%*4,4'5-'*2-'1*,%*4,4/E%02%-'1*,1*,-./,1-./0,.%*4" T./,715'-'1*'*+,1(,21&&/2-'L/,'4/*-'-),4/C
7/*45,1*,-1,P.%-,/3-/*-,-./,/32&$5'L/,0/51$02/5,%0/,E%4/,%22/55'J&/,_/32&$5'L/,0/51$02/5,%0/
(10,'*5-%*2/,-/00'-10'/5Q '4/1&1+'/5Q E%-/0'%&,+1145Q L%0'1$5,6/&45,1(,4/6*'-'1*Q 21EE$*'2%-'1*C
E/4'%Q /37/0'/*2/C,%*4,0/20/%-'1*CP10&45Q 70157/0'-)Q 512'%&,2%7'-%&Q 71P/0Q /4$2%-'1*Q 2$&C
-$0%&,70%2-'2/5Q 5)EJ1&5Q L%&$/5,/-2"`" a32&$5'L/,0/51$02/5,21*5-'-$-/, -./,J%5'5, (10,7012/55/5
1(,4'5-'*2-'1*,%*4,715'-'1*'*+,%*4,%0/,'*,-.'5,-./5'5,21*2/7-$%&';/4,%5,5)EJ1&'2,2%7'-%&,_5//
*/3-,5/2-'1*`" T./,70/21*4'-'1*,(10, -./,570/%4'*+,1(, &'(/5-)&/, '5, -.%-, -./,0/57/2-'L/, &'(/5-)&/C
0/51$02/5,%0/,%22$E$&%-/4,%*4,E%4/,/32&$5'L/Q %*4,-.$5,%2-105,'*L1&L/4,'*,4'5-'*2-'1*,701C
2/55/5,+%'*,/3-/*4/4,%22/55,-1,%*4,'*20/%5/4,21*-01&,1L/0,0/51$02/5,%5,P/&&,%5,4'52&15/,*/P

!NS



NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

0/51$02/5,g2(" F<Q 7" !!!h" T./,7&%2/C5/E%*-'2,L%&$/,1(,21+*'-'1*Q %2Y$'0/E/*-,%*4,'*-/070/C
-%-'1*,1(,&12%&,'4/*-'-)C%*2.105,41/5,*1-,'*/L'-%J&),21*-01&,-./,L%&$/,1(,/L/0)4%)C0/&%-/4,4'5C
-'*+$'5.%J&/,512'%&,(10E%-'1*5" T./5/,%0/,J$'&-,J),-./,/L/0)4%)C'E7&/E/*-%-'1*,1(,4'5-'*2-'1*C
%221E7&'5.E/*-5,%*4,512'%&,2&%55'62%-'1*C52./E%-%,1(,21&&/2-'L/,'4/*-'-'/5Q %*4,'-,'5,L'%,512'%&
(10E%-'1*5, -.%-, 21&&/2-'L/5,715'-'1*, -./E5/&L/5,1*, -./,J%5'5,1(,4'5-'*2-'1*, _*1,E%--/0, '(, -./
4'((/0/*2/5,%0/,1JL'1$5,10,/&%J10%-/&),21*5-0$2-/4`" c/),2.%0%2-/0'5-'25,1(,2$&-$0/C512'/-),'5
-./,715-E14/0*,5'-$%-'1*,%*4,512'%&,5-0$2-$0/,%*4,($0-./0E10/,-./,/37%*5'1*,1(,-./,6/&4,1(
2$&-$0/Q P.'2.,+%'*5,5'+*'62%*2/,'*,1-./0,6/&45,_/"+",2$&-$0/,71&'-'25`,g2(" F<Q 7" !!Gh" /@%)4"2?
($(<&)"*)2(*%&$82%).%02(A%7)$@."-,@)0%&$@%$(<(A0$("#)0#7)<"33-#(<0$("#)(#<2-7%)0#)502".(A0$("#
"*)$@%)<-2$-.02)G%27 -.%-,2100/571*45,P'-.,-./,2$&-$0%&';%-'1*,1(,512'/-),21*2/7-,g2(" F<Q 7" !!GQ
E),'-%&'25h" T.'5,2$&-$0%&';%-'1*,'5,-./,/370/55'1*,%*4,'*-/070/-%-'1*,1(,512'1C2$&-$0%&,2.%*+/
%*4,K$5-'6/5,-./,57//2.,1(,2$&-$0/C512'/-),%5,57/2'62,(10E5,1(,512'/-%&,%$-1C-./E%-';%-'1*,g2("
F<Q 7" !!Gh" i/*2/Q B'2.%'&1P,7'*71'*-5,-.%-,\2$&-$0/,122$05,-1,.%L/,5$7/05/4/4,512'/-)Q %
2$&-$0%&,214/,5.$(^/5,1L/0,512'%&,%57/2-5],gF<Q 7" !!Gh" T.'5,%57/2-,2%*,%&51,J/,-0%2/4,'*,-./,/5C
-%J&'5.E/*-,1(,2/0-%'*,%0-'2$&%-'1*5,%5,(10,'*5-%*2/,&'(/CP10&4,-1,&'(/C2$&-$0/Q 2$&-$0/C&%*452%7/5Q
%*4,51,(10-." i1P/L/0,-./,1$-21E/5,1(,2$&-$0/C5/E%*-'25,E%),J/,%55/55/4Q -./),-0%*5710-,%
57/2'62,'4/%,1(,E%*,%*4,4/6*/,0/%&'-'/5,-.%-,0/5$&-,'*,2.%*+/5,1*,-./,J%5'5,1(,-./,2%-%&1+,1(
E/%5$0/5,1(,71&'-'2%&,5-0%-/+'/5,-.%-,2100/571*4,P'-.,-./,2$&-$0%&';%-'1*,1(,512'/-%&,0/%&'-)Q %*4
512'%&,/5-'E%-'1*,52%&/5" T./,20'-/0'%,(10,512'%&&),%22/7-%J&/,%*4,4/5'0%J&/,%57/2-5,%0/,2$&-$0C
%&';/4,'*,&'*/,P'-.,2$&-$0%&,4'((/0/*-'%-'1*,52./E%-%" T./,%221E7&'5.E/*-5,1(,2$&-$0%&';%-'1*
%0/, 0/&/L%*-, '*,%,*$EJ/0,1(,%0/%5" _H12'1`C2$&-$0%&, 0/(/0/*2/C,%*4,5)EJ1&,5)5-/E5,%0/,/EC
7&1)/4,%5,'*4'57/*5%J&/,0/51$02/5,(10,-./,5-0$++&/,(10,4'5-0'J$-'1*,1(,71P/0,J/-P//*,&'(/5-)&/5
gF<Q 7" !!Gh" T./,J%5'5,(10,-.'5,7012/55,'5,%,5/*5'J'&';%-'1*,1(,512'%&,4'((/0/*-'%-'1*,52./E%-%
(10,2$&-$0%&'5-'2,'E7&'2%-'1*5,1(,512'%&,/L/*-5Q P.'2.,-/*45,-1,%--0'J$-/,%,2$&-$0%&,5'+*'62%*2/
-1,%&&,E%*'(/5-%-'1*5,1(,&'(/" a%2.,&'(/C70%2-'2/,-.$5,5./45,2$&-$0%&,4'((/0/*2/5,%*4,122$05,%5
\&'L/4,70%2-'2/,1(,4'5-'*2-'1*]Q %5,/370/55'1*C,%*4,5/&(C5-)&';%-'1*,7%--/0*5,'*,-/0E5,1(,&'(/5-)&/
gF<Q 7" !!Gh" b'(/5-)&/,5/E%*-'25,%*4,'*-/0-P'*/4,E/%*'*+C*/-P10U5,701L'4/,5-)&';%-'1*,70%2C
-'2/5,%*4,5-)&/,2.%0%2-/0'5-'25,(/%-$0'*+,5-01*+,/370/55'L'-),10,%/5-./-'2';%-'1*" @22104'*+,-1
B'2.%'&1PQ -./,2$&-$0%&';%-'1*,1(,2.%0%2-/0'5-'25,%77/%05,21E7%0/4,-1,$5$%&,4'((/0/*-'%-'1*,20'C
-/0'%,_/21*1E'2%&Q 701(/55'1*%&`,%5,E/%*'*+($&Q %7715'-/Q 5/7%0%-10)Q %*4,1(,.'+./0,4/4$2-'L/
Y$%&'-),gF<Q 7" !!Gh" A*,-.%-,P%)Q 2$&-$0%&,70%2-'2/5,+%'*,2.%0%2-/0'5-'25,1(,512'%&,%&&12%-'1*,%*4
%,57/2'62,5'+*'62%*2/,21E7%0/4,-1,512'1C/21*1E'2,2&%55'62%-'1*,20'-/0'%" A*,-.'5,21*-/3-Q -./
1.0#7 J/21E/5,5'+*'62%*-,gF<Q 7" !!GQ E),'-%&'25h" T./,2$&-$0%&,6/&4,%*4,-./,6/&4,1(,2$&-$0%&
7014$2-'1*,%5,P/&&,%5,-./,0/&%-'1*5,1(,-./5/,6/&45,-1,512'%&,2&%55'62%-'1*,52./E%-%,%*4,4'((/0/*C
-'%-'1*,20'-/0'%,J/21E/,'*20/%5'*+&),20$2'%&,'*,-.'5,7012/55" B%55,E/4'%,701L'4/,L%0'1$5,17-'1*5
-1,5-%+/,&'(/5-)&/5,%*4,21EE$*'2%-/,2$&-$0%&,5'+*C5)5-/E5,%*4,5)EJ1&5" B%55,E/4'%,701L'4/5,%
E$&-'4'E/*5'1*%&,7155'J'&'-),(10,4'5-'*2-'1*,J/*/6-5,%*4,21EE$*'2%-/,4'((/0/*-'%-'1*,2.%0%2C
-/0'5-'25" d.'&/,-0%4'-'1*%&,0/51$02/5,%*4,%55/-5,41,*1-,+/*/0%-/,4'5-'*2-'1*CJ/*/6-5,%*)E10/Q
($0-./0, 0/51$02/5,%*4,%0/*%5,1(,4'5-'*2-'1*,%*4,5/&(C5-)&';%-'1*,%0/,J/'*+, -%77/4Q %*4,E%55C
E/4'%,'5,/E7&1)/4,(10,4'((/0/*-,P%)5,1(,5-%+'*+,21&&/2-'L/,&'(/5-)&/5,g2(" F<Q 7" !!?h" b'(/5-)&/
5/E%*-'25,'*,-./,21*-/3-5,1(,/L/0)4%)C70%2-'2/5,1J-%'*,%,20$2'%&,($*2-'1*,P'-.'*,512'%&,715'C
-'1*'*+Q 5/&(C%--0'J$-'1*,%*4,_'*,7%0-'2$&%0,E%55CE/4'%,4/&'L/0/4,%*4,21EE/02'%&&),'*4$2/4`
./-/01C'E%+/5" b'(/5-)&/5,'*($5/,'*-/070/-%-'1*,%*4,%2-'1*,5217/5,'*-1,21*20/-/Q L'5'J&/,(10E5
1(,21&&/2-'L/,&'(/C70%2-'2/Q %*4,./*2/,.%L/,_512'%&`,'*-/+0%-'L/,($*2-'1*5,%5,P/&&,%5,/EJ14),%
5'+*'62%*-,%0-'2$&%-'1*C6&E,-.%-,2%*,J/,/E7&1)/4,(10,_'*-/*5'6/4Q 5-0%-/+'2`,%$-1C7016&'*+,_71C
5'-'1*'*+`,g2(" F<Q 77" !!?O!!Fh"

T./,2$&-$0%&';%-'1*,1(,512'/-),0/5$&-5,'*,'*20/%5/4,5/*5'-';%-'1*,(10,21+*'-'1*C,%*4,2&%55'62%-'1*C

!N!



ND /@%".%$(<02)7%$%.3(#0$&

52./E%-%,%5,21*2/0*5,512'1C2$&-$0%&,%57/2-5Q 5)EJ1&'2%&&),104/0/4,%00%*+/E/*-5,%*4,5-%+'*+Q
%/5-./-'2';%-'1*5Q 5-)&/C2.%0%2-/0'5-'25Q %*4, 5-)&';%-'1*C-11&5, gF<Q 7" !9Sh" T.'5, 5/*5'-';%-'1*
21*2/0*5,5$2.,2.%0%2-/0'5-'25,-.%-,.%L/,% @(,@).%<",#($("#?)".)7(&$(#<$("#?502-%I 0#7)"#$")H@(<@
(#)$-.#)7(**%.%#$(0$("#?4."<%&&%&)0.%)0$$0<@%7" b'(/5-)&/C5/E%*-'25,'*'-'%-/,%,*/P,*/+1-'%-'1*,1(
4'5-'*2-'1*,%*4,-.$5,2$&-'L%-/,%,\5/*5/,1(,4'((/0/*2/],%*4,2$&-$0%&';%-'1*,gF<Q 7" !9SQ E),'-%&'25h"
:$&-$0%&,5)EJ1&5,($*2-'1*,%5,%,0/21+*'-'1*C,%*4,512'%&,E%77'*+C70'*2'7&/Q %*4,2%*,-.$5,'*,-$0*
J/,/E7&1)/4,%2-'L/&),(10,5-0%-/+'/5,1(,7012/55/5,1(,'4/*-'62%-'1*,%*4,'E%+/,J$'&4'*+" H-0%-/+'/5
1(,2$&-$0%&';%-'1*,%*4,%/5-./2';%-'1*,_5//,%&51,70/L'1$5,5/2-'1*`,701L'4/,5-%*4%04';%-'1*Q E/4'C
%-'1*,1(,10'/*-%-'1*C%55$0%*2/,%*4,7014$2/,21EE1*%&'-),%*4,%(6&'%-'1*" d'-.'*,-./,_0/%&,%*4
'E%+'*/4`,(0%E/,1(,4'50$7-'1*,1(,512'%&&),/L1&L/4,*/-P10U5Q 21*^'2-'*+,10'/*-%-'1*C7%--/0*5Q
4'((/0/*-,&'(/RP10&4,21*2/7-'1*5Q 4'57/05'*+,E/*-%&'-'/5Q %*4,2$&-$0%&,5)EJ1&5,701L'4/,%,P%)
-1,/5-%J&'5.,21./0/*2),gF<Q 7" !9!h" @5,&'(/5-)&/C5/E%*-'25,-0%*5E'-,.'+.&),'*4'L'4$%&';/4,/3C
7/0'/*2/5,L'%,E%55,512'/-),'*-1,512'1C2$&-$0%&&),4'((/0/*-'%-'*+,%520'7-'1*5,%*4,%(6&'%-'1*5Q -./
'*4'L'4$%&,J/21E/5,%,&'(/5-)&/C2%00'/0,gF<Q 7" !9!h" T.'5,L'/P,1*,-./,'*4'L'4$%&,%5,2%00'/0,1(
%,21&&/2-'L/,&'(/5-)&/,'5,%*,'E710-%*-,/&/E/*-,'*,-./,HP/4'5.,21*2/7-,1(,*%-'1*,J0%*4'*+,%*4
7$J&'2,4'7&1E%2),_5//,2.%7-/0,G`"

T./,6/&4,1(,2$&-$0%&,7014$2-'1*,'5,2.%0%2-/0';/4,J),7012/55/5,1(,5-)&/CJ$'&4'*+,-.%-,4'0/2-&),'*C
^$/*2/,512'1C2$&-$0%&,4'((/0/*-'%-'1*C7012/55/5" A*,-./,&'+.-,1(,7%0-'2$&%0';/4,E/%*'*+CP10&45
%*4,'*-/04/7/*4/*2'/5,'*4$2/4,J),+&1J%&';%-'1*,_%5,(10,/3%E7&/,E1J'&'-)`Q 2$&-$0/,'5,%520'J/4
%,.'+.&),'4/*-'-)C+/*/0%-'*+,%*4,5-%J'&';'*+,($*2-'1*,gF<Q 7" !9!h" X/2%$5/,&'(/5-)&/5,'*2&$4/,-./
'*20/%5/,1(,7012/55/5,1(,5/&/2-'L'-),%*4,57/2'%&';%-'1*Q -./'0,71-/*-'%&,1(,4'5-'*2-'1*,2%*,-0'++/0
E%-/0'%&,2)2&/C7012/55/5,%*4,0/5$&-,'*,21*5'4/0%J&/,/21*1E'2,71P/0,P'-.'*,2$&-$0/Q +1145,1(
21*5$E7-'1*,%*4,-./,&/'5$0/,'*4$5-0)D T./,&'(/5-)&/C21*2/7-,'5,5$77&'/4,P'-.,&'(/5-)&/C'*4'2%-'L/
+1145Q 5-)&/C%0-'2&/5Q %*4,&'(/5-)&/C5$7710-'*+,5/0L'2/5Q %*4,($0-./0E10/,%,20155C0/(/0/*2/C_E'C
201`C5-0$2-$0/,1(,$-'&';%-'1*C21*-/3-5,%*4,'*-/0-P'*'*+C7%--/0*5Q P.'2.,%&51,/*(102/,-./,(%5-,/*C
(1&4'*+,1(,%,&'(/5-)&/,gF<Q 7" !9!h" T./,&/'5$0/,5/2-10,%*4,2$&-$0/,701L'4/,0'2.,4'5-'*2-'1*5,6/&45
-.%-,2%*,/%5'&),J/,E%4/,/32&$5'L/,L'%,6*%*2'%&,2%7'-%&,gF<Q 7" !9!h,2&15/&),&'*U/4,-1,2$&-$0%&
2%7'-%&Q 512'%&,2%7'-%&,%*4,5)EJ1&'2,2%7'-%&" T.'5,2%*,J/, (10, '*5-%*2/,/3/E7&'6/4,P'-., -./
21*5$E7-'1*,1(,2$&-$0%&,%55/-5Q -./,21*5$E7-'1*,1(,+1145,_/"+",HP/4'5.,7014$2-5`Q -./,21*C
5$E7-'1*,P'-.'*,-1$0'5E,%*4,&/'5$0/Q +%5-01*1E)Q %*4,51,(10-." b%5-,J$-,*1-,&/%5-Q %+%'*,-./
%57/2-,1(,-/2.*1&1+),'5,-%U/*,-1,21*5-'-$-/,%,5'+*'62%*-,70/C21*4'-'1*,%*4,4/&'L/0)CJ%5'5,(10
70%2-'2/5,1(,7/0(10E'*+,%*4,5-%+'*+, _701E1-'*+,%*,2$&-'L%-'*+`,*%-'1*%&, '4/*-'-),%*4, 'E%+/D
T./,2$&-$0%&';%-'1*,1(, 512'/-),701L'4/5, %*,17/*Q %*4, '*,7%0-'2$&%0, L'%, 512'%&, %*4, -/2.*'2%&
'**1L%-'1*5,/%5'&),%22/55'J&/,%0/*%,(10,+%'*5,1(,4'5-'*2-'1*5],g2(" F<Q 7" !9!h"

7R.R;R'R E1$-"#12/,+2$+)%^&01,%/,"#&$)+,$-"#a 2-4%&$A2%/1#*/&A6X"2-,/,10-$12

T./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,P'-.'*,:AB '5,4/6*/4,%5,%*,%++0/+%-/,1(,%,21&&/2-'L/&),L%&'4
&'(/5-)&/C2%*1*,1(,%,*%-'1*%&,2$&-$0/" @ 20$2'%&,4/-/0E'*%*-,P'-.'*,-./,21*2/7-$%&';%-'1*,1(,-./
%*%&)-'2%&,(0%E/P10U,%0/,-./0/(10/,-./10'/5,1*,&'(/5-)&/,J%5/4,1*,X1$04'/$]5,4'5-'*2-'1*C-./10)
%*4,-./,21*2/7-,1(,5)EJ1&'2,2%7'-%&" Z'5-'*2-'1*5,%0/,5'+*'62%*-,4'((/0/*-'%-'1*5Q 5)EJ1&'2,5)5C
-/E5,-.%-,%5,5$2.,/370/55,-./,$5%+/,1(,5)EJ1&'2,2%7'-%&" Z'5-'*2-'1*C2.%0%2-/0'5-'25,%0/,7155'J&/
-1,214/,%*4,-1,'4/*-'()Q %*4,2%*,J/,4/7&1)/4,5-0%-/+'2%&&),gFNQ 7" !V=h" b'(/5-)&/,%*4,2$&-$0/C
57%2/,'*,-./,21*-/3-,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*,%*4,*%-'1*%&,'4/*-'-),*/+1-'%-'1*,-.%-,701C
4$2/,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C21*2/7-5,%0/,4/6*/4,J%5/4,1*,T",a4/*510]5,1$-&'*/,_5//,70/C
L'1$5,5/2-'1*`Q [0m.&'2.]5,%*4,Bm0-.]5,/-"%&" 21&&/2-'1*,40%P'*+,1*,X1$04'/$]5,P0'-'*+5Q %5,P/&&
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NDJD 9%#$02)304&)P)&40$(02).%4.%&%#$0$("#)0#7)<"#&$.-<$("#

%5,-./,P0'-'*+5,1(,Z'%;CX1*/Q [%J/0Q j%2U51*,%*4,i'-;&/0" T./5/,21*-0'J$-'1*5,(10E,-./,J%5'5,(10
-./,%*%&)-'2%&,(0%E/P10UQ J/2%$5/,-./),4/6*/,&'(/5-)&/,J%5/4,1*,%,0/C21*-/3-$%&';%-'1*,1(,X1$0C
4'/$]5,P0'-'*+5,10,/&%J10%-/,*/P,7/057/2-'L/5,1*,-./,7155'J'&'-'/5,-1,E%U/,$5/,1(,4'5-'*2-'1*C
-./10),_/"+",-.01$+.,-./,4'521$05/C%*%&)-'2%&,/3-/*5'1*,701L'4/4,J),Z'%;CX1*/`" b'(/5-)&/,'5
./*2/,*1-,$*4/05-114,'*,-./,2&%55'2,5/*5/,%5,%,0/7014$2-'1*CE/4'$E,1(,512'%&,'*/Y$%&'-),_%5,'5
E15-&),-./,2%5/`" M%-./0Q '-,21*5'5-5,1(,%57/2-5,-.%-,%0/,7155'J&/,-1,+/*/0%&';/,%*4,17/0%-'1*%&C
';/,'*,*/P,P%)5Q %5,(10,'*5-%*2/,-./,E%*'(1&4,(10E5,1(,5)EJ1&'2,2%7'-%&,_%22/7-%*2/Q 70/5-'+/Q
0/7$-%-'1*Q /-2"`Q P.'2.,0/5$&-,'*,-./,+/*/0%-'1*,1(,4'5-'*2-'1*C+%'*5,'*,L%0'1$5,512'%&,%*4,2$&C
-$0%&,21*-/3-5,gFNQ 7" 9<h" @5,[0m.&'2.,71'*-/4,1$-Q -./,L'/P5,1(,X1$04'/$,/-,%&" .%L/,701L/*
-1,J/,/&%5-'2,/*1$+.,-1,J/,21*-/3-$%&';/4,'*,4'((/0/*-,P%)5,_/"+",2$&-$0/C57/2'62,E14'62%-'1*5
%*4,%4K$5-E/*-5`, g2(" FNQ 77" 9=O9Gh"9F @22104'*+, -1,X1$04'/$Q 4'5-'*2-'L/,L%&$/5,/5-%J&'5.
-./E5/&L/5,'*,-./,21*-/3-,1(,104/0C70'*2'7&/5,-.%-,%0/,E/4'%-/4,-.01$+.,57%2/5Q %*4,2$&-$0%&
1JK/2-'62%-'1*5,%2-,L'%,E14/,1(,17/0%-'1*,%*4,/E7&1)E/*-" i/*2/Q E%-/0'%&,%*4,/21*1E'2
%57/2-5,%0/,%-,-./,5%E/,-'E/,2$&-$0%&Q 5'*2/,-./),-0%*5710-,L%&$/5Q L'0-$/,%*4,21E7/-/*2'/5,_5//
%&51,70/L'1$5,5/2-'1*5Q H&%-/0,%*4,T1*U'55`,g0/(/00'*+,-1,X1$04'/$,!F?V FNQ 7" 9!h" [0m.&'2.,%*4
Bm0-.,/-" %&" 21*2/7-$%&';/,\2$&-$0/,%5,-./,0/7/0-1'0/,1(,%2-'1*,0/51$02/5]Q \2$&-$0/C-./10),%5
%2-'1*C-./10)]Q %*4,\&'(/5-)&/,%5,%,%2-'1*C(10E,1(,512'1C2$&-$0%&,4'((/0/*-'%-'1*],_(10,2&15/0,0/%4C
'*+,1*,5$2.,%7701%2./5,5// ="!"<`,gFNQ 7" !!Q 7" !<h" b'(/5-)&/C5/E%*-'25,'*2&$4/,-./,(10E%-'1*
1(,*/P,_512'%&Q 2$&-$0%&Q 21+*'-'L/`,'*-/+0%-'1*C(10E5,L'%,&'(/5-)&/5,J%5/4,1*,% b<-2$-.02(A0$("#
"*)$@%)&"<(%$02).%02($(%&c gFNQ 7" !!Q E),'-%&'25h" H12'%&,0/&%-'1*5,%*4,21+*'-'1*,1(,512'%&,21*C
-0%5-5,%0/,70'E%0'&),7014$2/4,P'-.'*,-./,512'1C2$&-$0%&,6/&4Q P./0/,2$&-$0%&,5)EJ1&5,($*2-'1*
%5,0/21+*'-'1*C%--0'J$-/5,%*4,%5,/*-'-)C+/*/0%-'*+,70'*2'7&/5" X1$04'/$]5,/E7.%5'5,1*,-./,41$C
J&/,($*2-'1*,1(,&'(/5-)&/5,O,4'5K$*2-'1*,%*4,21*K$*2-'1*,O,E%U/5,/L'4/*-,-.%-,-./,21*2/7-,1(
&'(/5-)&/,1*&),J/21E/5,E/%*'*+($&,'(,-./,%2-'L/,/&/E/*-,1(,5-)&';%-'1*,'5,7/02/'L/4,J),-./,%2-10
.'E5/&(" T.'5,0/(/05,-1,-./,/3'5-/*2/,1(,7/02/'L%J&/,%&-/0*%-'L/5,1(,5-)&/CJ$'&4'*+,gFNQ 7" !Nh"
IJL'1$5&)Q 7012/55/5,1(,4'5-'*2-'1*,_J/-P//*,5/L/0%&,%&-/0*%-'L/5`,%0/,7155'J&/,1*,-.'5,J%5'5"=S

b'(/5-)&/5,%0/,./*2/,7%--/0*5,(10,/L/0)4%)C10+%*';%-'1*,'*,-./,(0%E/P10U,1(,+'L/*,&'(/,21*4'C
-'1*5Q %2-'1*C5217/5,%*4,&'(/5-)&/C4/5'+*5,%*4,($*2-'1*,%5,'4/*-'-)C%*2.105,gFNQ 7" !Fh" i1PC
/L/0Q &'(/5-)&/5,2%*,%&51,J/,\5-%+/,4'0/2-'1*5],(10,1-./0,_%&0/%4),4'((/0/*-'%-/4`,6/&45,_(10,'*5-%*2/
-./,6/&4,1(,&/'5$0/`,gFNQ 7" !Fh" a37/0'/*2/C10'/*-/4,5-)&';%-'1*5,0/Y$'0/,E'&'/$C57/2'62,52/*/5
1(,512'%&,L'5'J'&'-),%*4,%22/7-%*2/,'*,104/0,-1,J/,-0%*5(10E/4,'*-1,5)EJ1&'2,2%7'-%&" M/+%04'*+
-./,5-$4),'*,-.'5,-./5'5,-.'5,%0/,(10,'*5-%*2/,J/,E'&'/$C57/2'62,2%-/+10'/5,%*4,5$J,2%-/+10'/5,%5
\HP/4'5.C&'(/5-)&/CL%&$/5],_/"+",/Y$%&'-),J/-P//*,E%*,%*4,P1E%*Q 2.'&40/*]5,0'+.-5Q -1$0'5EQ
P10U,%*4,&'(/Q HP/4'5.,J0%*45Q HP/4'5.,(114Q %*4,51,(10-.`"

=: U0#-+%&*$%'/6 *1/-&*(.,-03-4$&&-4/.+$-$55),+%2-^0(#.+/(T&-'0%'/5*&-$2$+%&*-*1/-F$'G2#0(%.-03-'0%*/47
50#$#,-&0'+$)-$%.-'()*(#$)-&'+/%'/< K0%*/450#$#,-$55#0$'1/&-(%./#&*$%.-4$&&-4/.+$-$&-50D/#3()-D$,&
03-'0%&*#('*+0%6 '0%@/#*/#-$%.-$45)+I/#6 $)*10(21-4$&&-4/.+$-#/'/+@/-)+**)/-$**/%*+0%-+%-^0(#.+/(T&-$%$),7
&+&< [$&&-4/.+$-1$&-$45)+3,+%2-3(%'*+0%-$&-*1/,-/%$F)/-&*,)/730#4&-*0-)/$@/-*1/+#-0#+2+%$)-I/).-$%.-F/'04/
/A5$%./.-+%*0-(%+@/#&$)-.+&*+%'*+0%-&,4F0)&-$%.-*#/%.&-8:R6 5< =Z;<

BZ f*- +&- *1/-&$4/-4/'1$%+&4- *1$*- +&- +%@0)@/.- +%- *1/-F(+).+%2-03- +./%*+*,-0%- *1/-F$&+&-03- +%7-$%.-0(*72#0(5&<
f%-3$'*6 +./%*+*+/&-$#/-40&*),-./I%/.-*1#0(21-.+&*+%'*+0%&-03-&5/'+I'-'$*/20#+/&-0#-/%*+*+/&-03- )+3/&*,)/< >&
D+))-F/-&10D%-+%-'1$5*/#-N6 +%-*1/-'$&/-03-%$*+0%$)-+./%*+*,6 *1/-'0%'/5*-03-)+3/&*,)/-1$&-*0-3/$*(#/-'0440%
./%04+%$*0#&-i-/<2<-%$*+0%$)-'()*(#/-i-$%.-1/*/#02/%/0(&-+%.+@+.($)-F(+).+%2-F)0'G&-i-/<2<-&(F'()*(#/&-+%
0#./#-*0-3()I))-3(%'*+0%&-03-50&+*+0%+%2-$%.-.+&*+%'*+0%-30#-&('1-'045)/A-/%*+*+/&-$&-%$*+0%&
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7R7R Q-&$-#,$-"#^58%")Aa @A6X"2-,/!10-$12/D#*/F-4%&$A2%

T.'5,5$J5/2-'1*,J0'/^),'*-014$2/5,-./,5/E'*%&,21*2/7-5,1(,2%7'-%&Q 6/&4,%*4,.%J'-$5Q P.'2.,%0/
-./,2/*-0%&,/&/E/*-5,1(,X1$04'/$]5,\2$&-$0%&,-./10),1(,%2-'1*],%*4,P.'2.,.%L/,J//*,'*-/070/-/4
%*4,%4%7-/4,'*,L%0'1$5,P%)5" @5,.%5,J//*,1$-&'*/4,'*,-./,70/L'1$5,5/2-'1*Q 6L/,57/2'62,%417C
-'1*5,%0/,0/&/L%*-,-1,-./,21*2/7-$%&';%-'1*,%*4,%'E5,1(,-.'5,-./5'5" T./,4'52$55'1*,21**/2-5,-1
70/L'1$5,%*4,(1&&1P'*+,_2.%7-/0,<`,4'52$55'1*5,1*,-./10),1*,-./,'*-/00/&%-'1*,1(,-./,'4/%-'1*%&
%*4,-./,E%-/0'%&,%*4,1*,%+/*2),%*4,5-0$2-$0/,'*,-./,21*-/3-,1(,-./,_0/C`7014$2-'1*,1(,2$&-$0%&
U*1P&/4+/C104/05Q E/*-%&, 52./E%-%,%*4, -/2.*1&1+'2%&, 2.%*+/" X1$04'/$]5,P10U,.%5,J//*
'*^$/*-'%&,4$/,-1,'-5,.$+/,4'0/2-,%*4,'*4'0/2-,'E7%2-,1*,%,P'4/,0%*+/,1(,512'%&,%*4,2$&-$0%&
52'/*-'62,4'52'7&'*/5,%*4,6/&45Q '*2&$4'*+,(10,'*5-%*2/,-./,0/5/%02.,6/&45,1(,2$&-$0%&,7014$2C
-'1*Q 21*5$E7-'1*,'*,L%0'1$5,21*-/3-5Q '*-/00/&%-'1*5,J/-P//*,70/5-'+/,%*4,-/2.*'2%&,2.%*+/
%*4,0/2/*-&),/L/*,'*-/0*%-'1*%&,0/&%-'1*5,_/"+",(10/'+*,%*4,4/(/*5/,71&'2)E%U'*+`" i1P/L/0Q
P'-.'*,-./,5$J6/&45,1(,*%-'1*,J0%*4'*+Q 7&%2/,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q -./,21*2/7-5
1(,5)EJ1&'2,2%7'-%&Q .%J'-$5,%*4,6/&4,.%L/,*1-,J//*,21*5'4/0/4,)/-Q P.'2.,E/%*5,-.%-,-./0/,'5
5'+*'62%*-,71-/*-'%&,1(,0/5/%02." @5,/"+",j%2U51*,71'*-/4,1$-Q X1$04'/$]5,512'%&,-./10),%*4,-./
%7701%2./5,40%P'*+,1*,-.'5,-./10),21$&4,21*-0'J$-/,-1,%,J/--/0,$*4/05-%*4'*+,1(,-./,01&/,1(
2$&-$0/,'*,5/L/0%&,P%)5,gN<Q 7" ||h",@ 5/21*4,20$2'%&,%57/2-,1$-&'*/4,J),j%2U51*,'5,-.%-,P10U'*+
P'-.,4'5-'*2-'1*C-./10)CJ%5/4,%7701%2./5,L'/P,2$&-$0/,'*,'-5,P'4/0,21*-/3-,%5,-./,21*2/7-$C
%&';%-'1*,1(,4/2'5'1*CE%U'*+,2%*,-%U/,7&%2/,P'-.'*,-./,4)*%E'25,1(,-./,.%J'-$5,1(,%2-105,%*4
-./,6/&4,'*,P.'2.,-./),%0/,%2-'*+"=! T.'5,-./5'5,E%U/5,$5/,1(,%4%7-/4,%7701%2./5,'*,104/0
-1,4'521$05/C%*%&)-'2%&&),-0%2/,-./,'*-/00/&%-'1*,J/-P//*,'*5-'-$-'1*%&,4'5715'-'1*5,_(0%E/5`,-1C
P%045,(10/'+*,71&'2),%*4,512'/-%&,'55$/5,'*,-./,57/2'62,21*-/3-,1(,2$&-$0/C57%2/,P'-.'*,'E%+/
2$&-'L%-'1*C71&'2'/5" B10/1L/0Q '-,'*210710%-/5,-./5/,%7701%2./5,'*-1,%*,%*%&)5'5,1(,4'52$05'L/&)
+/*/0%-/4,%*4,-0%*5E'--/4,'*5-'-$-'1*%&,5-0%-/+'/5,1(,4'5-'*2-'1*Q %/5-./-'2';%-'1*,%*4,715'-'1*C
'*+,P'-.'*,-./,6/&4,1(,2$&-$0%&,51$02/5Q %*4,%+%'*5-,-./,J%2U+01$*4,1(,%*4,'*-/+0%-'L/,21*2/7-
1(,7$J&'2,71&'2),1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" A-,($0-./0E10/,1$-&'*/5,-./,4/L/&17C
E/*-,1(,52./E%-%,J),-./,.%J'-$5,1(,%2-105],-.%-,0/5$&-5,'*,0/C/L%&$%-'1*,%*4,*/-P10U,1(,2$&-$0/
P10&45,%'E'*+,-1,%22$E$&%-'*+,%*4,701E1-'*+,5)EJ1&'2,2%7'-%&,'*,%,P'4/,0%*+/,1(,'*-/00/&%-/4
6/&45"

@5,j%2U51*,1$-&'*/4Q 1*/,1(,-./,7'&&%05,1(,X1$04'/$]5,P0'-'*+5,'5,.'5,%--/E7-,-1,-0%*52/*4,-./,17C
715'-'1*,J/-P//*,1JK/2-'L'5-,%*4,5$JK/2-'L'5-,%7701%2./5,-1,U*1P&/4+/" T./0/J)Q X1$04'/$]5
\7%0-'2$&%0,-%0+/-,'5,-./,21EE1*&),./&4,%55$E7-'1*,-.%-,'-,'5,*/2/55%0),-1,-%U/,5'4/5,1*,-./,Y$/5C
-'1*,1(,%+/*2),%*4,5-0$2-$0/],gN<Q 7" !N=h" X1$04'/$]5,-./10/-'2%&,701K/2-,'5,J%5/4,1*,%,715'-'1*
1(,J/&'/L'*+,'*,J1-.,-./,/3'5-/*2/,'*,1JK/2-'L/,5-0$2-$0/5,%*4,7/17&/5],21E70/./*5'1*,1(,-./5/
5-0$2-$0/5Q P.'&/,-./'0,10'/*-%-'1*,-1P%04,-./E,'5,E/4'%-/4,-.01$+.,-./,7/17&/5],\.%J'-$5],gN<Q
7" !N=h" d.'&/,\512'%&,5-0$2-$0/5],%*4,\52./E/5,1(,7/02/7-'1*Q -.1$+.-,%*4,%2-'1*],%0/,$*4/0C

B! ^0(#.+/(T&-*1/0#,-1$&-F//%-'#+*+'+`/.-0%-&/@/#$)-2#0(%.&H +*-1$&-F//%-$''(&/.-03-./*/#4+%+&4H +*-1$&-F//%
$#2(/.-*1$*-*1/-4$*/#+$)+&*-$%.-4$#G/*7+%&5+#/.-(%./#5+%%+%2&-S#/.('/-&0'+$)-)+3/-*0-$%-/%.)/&&-&*#(22)/-30#
50D/#-F/*D//%-$'*0#&-5(#&(+%2-$-#$*1/#-%$##0D-#$%2/-03-+%*/#/&*&T< "1/-*1/0#,-*1/#/30#/-D0().-F/-F/**/#-$*
/A5)$+%+%2-'045/*+*+@/-$&5/'*&-F/*D//%-$'*0#&-#$*1/#-*1$%-'005/#$*+@/-0%/&-$%.-+*-D0().-/A5)$+%-*1/-.(#$7
F+)+*,-03-&0'+$)-1+/#$#'1+/&-#$*1/#-*1$%-$''0(%*+%2-30#-'1$%2/-8R96 5< !WZ;-f%-#/&50%&/6 *1/-30))0D+%2-$&5/'*&
1$@/-F//%-&*#/&&/.-F,-&(550#*/#&-03-^0(#.+/(T&-*1/0#,E S*1/-+%*/#/&*&-2/%/#$*/.-F,-*1/-1$F+*(&-$#/-F,-%0
4/$%&-/A')(&+@/),-4$*/#+$)-F(*-$#/-5#0.('/.-+%&*/$.-F,-*1/-$'*0#&T-D+./#-&0'+$)-/A5/#+/%'/< >..+*+0%$)),6
G/,-*0-&0'+$)-'1$%2/-+&-*1/-3$'*-*1$*-$'*0#&-05/#$*/-+%-4$%,-.+33/#/%*-I/).&-$*-*1/-&$4/-*+4/< "1/,-'1$%2/
*1/-&*#('*(#/-03-/$'1-I/).-F,-+450#*+%2-.+33/#/%*-30#4&-03-'$5+*$)-3#04-0%/-I/).-*0-$%0*1/#< "1+&-30#'/&-0*1/#
$'*0#&-+%-*1/-I/).-*0-$.$5*-*0-'1$%2/.-'0%.+*+0%&-$%.-/%&(#/&-*1$*-*1/-1$F+*(&-#/4$+%&-+%-$-'0%&*$%*-&*$*/
03-/@0)(*+0%T-8R96 55< !WZi!W!;
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5-114,%5,7014$2-5,1(,512'%&,'*-/0%2-'1*Q -./),%0/,%55$E/4,-1,/3'5-,'*4/7/*4/*-&),1(,'*4'L'4$%&
-.1$+.-5,%J1$-,-./E,gN<Q 7" !N=h" I*/,1(,-./,2/*-0%&,%57/2-5,1(,4'5-'*2-'1*C-./10),'5,-.$5,-./
%--/E7-,-1,'&&$5-0%-/,.1P,%2-'1*5,%*4,5-%-/E/*-5,%0/,51E/-.'*+,4'((/0/*-,-.%*,K$5-,%,0/^/2-'1*,1(
21+*'-'L/,7012/55/5,10,%,7014$2-,1(,512'%&,%*4,E%-/0'%&,5-0$2-$0/5,gN<Q 7" !N=h" i%J'-$5,4/-/0C
E'*/5,%,57/2'62,E%-0'3,(10,%,2/0-%'*,512'/-%&,+01$7Q %*4,4/L/&175,%,5)5-/E,1(,_'*4'L'4$%&&),%*4
21&&/2-'L/&)`,'*-/0*%&';/4,7%--/0*5,_J),E/%*5,1(,7012/55/5,1(,E/4'%-'1*,%*4,&/%0*'*+`Q P.'2.
%&&1P,(10,-./,7014$2'*+,%&&,-)7'2%&,-.1$+.-5Q 21+*'-'1*5,%*4,%2-'1*5,1(,%,2$&-$0/" A-,0/(/05,-1
10+%*';/4,%*4,10+%*';'*+,7%--/0*5Q P.'2.,%-,-./,5%E/,-'E/,%0/,/&/E/*-5,1(,1JK/2-'L/,512'%&
5-0$2-$0/5,g2(" Y$1-'*+,X1$04'/$,!FV< G?Q 7" 9<Vh" X1$04'/$,4/7&1)5,-./,.%J'-$5,\%5,(10/E15-
%,\5)5-/E,1(,4$0%J&/,4'5715'-'1*5],-.%-,.%L/,J//*,'*-/0*%&';/4,J),-./,%2-10,1L/0,-'E/Q -1,%*%C
&);/,-./,2$&-$0%&,51$02/5,1(,-./,5$JK/2-'L'-),1(,512'%&,%2-105],gN<Q 7" !N=h" X),E/%*5,1(,.%J'-$5Q
-./,5-0$2-$0/,P.'2.,.%5,7014$2/4,'-Q 4/-/0E'*/5,.$E%*,70%2-'2/,g2(" Y$1-'*+,X1$04'/$,!FV<
G?Q 7" 9<Vh" T.%-,'5Q .%J'-$5,2%*,J/,$*4/05-114,%5,\-./,/*+'*/,1(,2$&-$0%&,%2-'1*],gN<Q 7" !N=h
10,\-./,5/E'C21*52'1$5,_-.1$+.,*1-,'**%-/`,10'/*-%-'1*,-.%-,'*4'L'4$%&5,.%L/,-1,-./,P10&4],gN<Q
7" !N=hQ (10E'*+,\%,J%5'5,(10,70%2-'2/],O,%5,j%2U51*,($0-./0,71'*-5,1$-D

T./,/((/2-,1(,-./,.%J'-$5,'5,-1,701L'4/,-./,%2-10,P'-.,%*,'*+0%'*/4,5/-,1(,10'/*-%-'1*5
-.%-,'*^$/*2/,*1-,1*&),'*,-./,'*-/&&/2-,J$-,%&51,'*,-./,7.)5'2%&,0/&%-'1*5.'7,1(,-./
512'%&,%2-10,-1,-./,/3-/0*%&,P10&4" @2Y$'0/4,-.01$+.,%,7012/55,1(,'*2$&2%-'1*Q -./
4'5715'-'1*5,1(,-./,.%J'-$5,J/21E/,\5/21*4,*%-$0/],%*4,+/*/0%-/,$*4/05-%*4'*+5
%*4,/37/2-%-'1*5Q P.'2.,'*,-$0*,5/-,-./,7%0%E/-/05,(10,5-0%-/+'/5,1(,512'%&,%2-'1*
_{`g2(" 0/(/00'*+, -1,B": d'&&'%E5,9SSG,_:$&-$0/,%*4,H/2$0'-)D H)EJ1&'2,81P/0
%*4,-./,T0%*5(10E%-'1*,1(,-./,A*-/0*%-'1*%&,H/2$0'-),I04/0`,%*4,8",X1$04'/$,!F?S
_b/,5/*5,70%-'Y$/,_8%0'5D �4'-'1*5,4/,B'*$'-` N<Q 7" !N<h"

@ 20$2'%&,71'*-, '5, -./,/E7.%5'5,1*, -./,.%J'-$5,%5, 51E/-.'*+,4$0%J&/,%*4, -0%*5710-%J&/Q %5
'-,\($*2-'1*5,%-,-./,5/E'C21*52'1$5,&/L/&,%5,%,+/*/0%-'*+,70'*2'7&/,%*4,10+%*';/0,1(,70%2-'2/5
%*4, 0/70/5/*-%-'1*5]" i%J'-$5,2%*,J/,%4%7-/4,1L/0, -'E/, \'*, 0/571*5/, -1,2.%*+'*+,/3-/0*%&
21*4'-'1*5,_-./,\6/&4]`,'*,104/0,-1,J/--/0,/*%J&/,%2-105,-1,%2.'/L/,-./'0,1JK/2-'L/5],gN<Q 7" !N<h"
T.$5Q .%J'-$5,'5,'*,%,\21*-'*$%&,5-%-/,1(,/L1&$-'1*],%*4,'5,($0-./0E10/,%&51,\2%7%J&/,1(,7014$2'*+
%,E$&-'-$4/,1(,4'((/0/*-,70%2-'2/5Q 4/7/*4'*+,1*,-./,*%-$0/,1(,-./,/3-/0*%&,5-0$2-$0/5,'*,P.'2.,'-
'5,($*2-'1*'*+,5'*2/,'-,41/5,*1-,4/-/0E'*/,%2-'1*Q J$-,'*5-/%4,'5,%,\4$0%J&),'*5-%&&/4,+/*/0%-'L/
70'*2'7&/,1(,0/+$&%-/4,'E701L'5%-'1*],g2(" 0/(/00'*+,-1,%*4,2'-'*+,8",X1$04'/$S-$2(#%)"*)0)/@%".8
"*)=.0<$(<% _!FVV`,%*4,8",X1$04'/$ 6#)"$@%.)H".7& _!FFS` N<Q 7" !NGh" j%2U51*,.%5,($0-./0E10/
1$-&'*/4,-P1,71'*-5,'*,-./,L'/P,1(,X1$04'/$]5,-./10),P.'2.,%0/,20$2'%&,(10,-./,-./10/-'2%&,J%5'5
1(,-.'5,-./5'5,gN<Q 7" !NGhD

!" @*'E%-'1*,1(,-./,%2-'1*,1(,21&&/2-'L/,512'%&,%2-105,%5,P/&&,%5,'*4'L'4$%&5D -1,5.%0/,%,5'E'&%0
715'-'1*,P'-.'*,%,+'L/*,6/&4,'5,&'U/&),-1,0/5$&-,'*,-./,4/L/&17E/*-,1(,5'E'&%0,4'5715'-'1*5
%*4,-.$5,5'E'&%0,70%2-'2/5" A*,-./'0,($*2-'1*,%5,512'%&,%2-105Q '*5-'-$-'1*5,'*/L'-%J&),4/C
L/&17,%,21&&/2-'L/,.%J'-$5,_P.'2.,'5,0/^/2-/4,'*,'*-/0*%&,4/J%-/5,1*,57/2'62,'55$/5Q %5
P/&&,%5,'*,-./,0.)-.E5,%*4,'*,-./,512'%&,70%2-'2/5,-.%-,+'L/,5.%7/,-1,/L/0)4%),P10U'*+
70%2-'2/5,%*4,512'%&,0/&%-'1*5],gN<Q 7" !NGh

9" :1*5-'-$-'1*,1(,%,2/*-0%&,E/2.%*'5E,(10,-./,0/7014$2-'1*,1(,71&'-'2%&Q 512'%&,%*4,/21C
*1E'2,5-0$2-$0/5,'*,512'/-)D .%J'-$5,7&%)5,%,2/*-0%&,01&/,'*,-./,4$0%J'&'-),1(,.'/0%02.'/5Q
%5,\'-,4/-/0E'*/5,P.%-,'5,'E%+'*%J&/,%*4,P.%-,'5,$*'E%+'*%J&/,%*4,-.$5,P.%-,'5,7155'J&/
%*4,P.%-,'5,'E7155'J&/,'*,-./,/L/0)4%),^1P,1(,512'%&,&'(/],gN<Q 7" !NGh

[$0-./0E10/Q -./,21*2/7-,1(,.%J'-$5,\%445,21*5'4/0%J&),-1,21*2/7-$%&';%-'1*5,1(,-./,2$&-$0%&
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10'+'*5,1(,512'%&,%2-'1*,5$2.,%5,\'4/1&1+)],10,\4'521$05/]" T./,/E7.%5'5,1*,70%2-'2/,%5,J1-.
%,21*5-'-$/*-,/&/E/*-,%*4,%,7014$2-,1(,2$&-$0/,J/--/0,2%7-$0/5,-./,4$0%J'&'-),1(,-./,2$&-$0%&
70/4'5715'-'1*5],gN<Q 7" !NNh" d'-.'*,-./,512'%&,6/&45Q -./,20$2'%&,21*5-'-$/*-,'5,-./,\L1&$E/],10
\4'5-0'J$-'1*],1(,2%7'-%&Q P.'2.,'5,\-./,2$00/*2),1(,71P/0,P'-.'*,%,+'L/*,6/&4],gN<Q 7" !N?h" T./
21*2/7-,1(,2%7'-%&,.%5,%-,%,J%5'2,&/L/&,-P1,4'E/*5'1*5D ['05-Q '-,21*5-'-$-/5,-./,J%5'5,1*,P.'2.
7%0-'2'7%*-5,'*,-./,6/&4,%0/,'*,21*5-%*-,5-0$++&/Q %*4,5/21*4,'-,21E70'5/5,-./,0/51$02/5,P.'2.
-./5/,5%E/,7%0-'2'7%*-5,E1J'&';/,'*,7$05$'-,1(,-./'0,%'E5,j%2U51* gN<Q 7" !N?h" A*,104/0,-1,5/2$0/
E10/,2%7'-%&,%*4,%,41E'*%*-,715'-'1*,P'-.'*,-./,6/&4Q -./,1JK/2-,'5,-1,%22$E$&%-/,2%7'-%&,%*4
-1,40%P,$71*,-.'5,2%7'-%&Q -.$5D \T./,'E710-%*2/,1(,2%7'-%&,'5,1*&),$*4/05-114,J),7%0-'2'7%*-5,'*
-./,6/&4,-.01$+.,-./,E/4'$E,1(,-./'0,.%J'-$5],gN<Q 7" !N?h" :%7'-%&,2%*,%55$E/,E%*),(10E5Q %5
'-,2%*,J/,\/21*1E'2,2%7'-%&\,_'*,-/0E5,1(,E%-/0'%&,7155/55'1*5,%*4,6*%*2'%&,0/51$02/5`Q \2$&-$0%&
2%7'-%&],_/"+",%2Y$'0/4,5U'&&5Q U*1P&/4+/,10,Y$%&'62%-'1*5,P.'2.,701L'4/,512'%&,%+/*-5,%22/55,-1
2/0-%'*,6/&45,%*4,2%*,J/,E1J'&'5/4,P'-.'*,-./5/,6/&45,'*,7$05$'-,1(,%+/*-5],%'E5`Q 10,\5)EJ1&'2
2%7'-%&]" H)EJ1&'2,2%7'-%&,5-/E5,(01E,-./,5$22/55,'*,-./,%2Y$'5'-'1*,1(,%*),1-./0,(10E,1(,2%7'-%&Q
\J$-,'5,%,0/51$02/,-.%-,2%*,J/,E1J'&'5/4,'*,'-5,1P*,0'+.-,'*,-./,5-0$++&/,-1,%2.'/L/,%,41E'*%*-
715'-'1*,P'-.'*,-./,6/&4],gN<Q 7" !N?h" H)EJ1&'2,2%7'-%&,'5,E%*'(/5-,'*,0'-$%&5,1(,0/21+*'-'1*
%*4,-./,%22$E$&%-'1*,1(,70/5-'+/,gN<Q 7" !N?h" @5,21*2/0*5,-./,'*-/00/&%-'1*,J/-P//*,4'((/0/*-
(10E5,1(,2%7'-%&Q \*/%0&),%&&,(10E5,1(,2%7'-%&Q &'U/,-./,.%J'-$5,'-5/&(Q %0/,-0%*5715%J&/,%*4,2%*,J/
4/7&1)/4,'*,E10/,-.%*,1*/,6/&4,'*,7$05$'-,1(,L%0)'*+,1JK/2-'L/5" X$-,-./),%0/,0%0/&),4'0/2-&)
-0%*5&%-%J&/,(01E,1*/,6/&4,-1,%*1-./0],gN<Q 7" !N?h" T./,20$2'%&,%57/2-,'*,X1$04'/$]5,\-./10),1(
70%2-'2/],'5,-./,\4)*%E'2,0/&%-'1*5.'7,J/-P//*,-./,.%J'-$5,1(,-./,%2-10,%*4,-./,6/&4,'*,P.'2.
%2-'1*,-%U/5,7&%2/],gN<Q 7" !VSh" A*-/0%2-'1*,J/-P//*,-./,%+/*-5],.%J'-$5,%*4,.'5,6/&45,1(,%2-'*+
'5,$*4/05-114,%5,%*,\1*+1'*+,4'%&/2-'2%&,7012/55],0/5$&-'*+,'*,2.1'2/5,%*4,5-0%-/+'/5D

-./,6/&4,5-0$2-$0/5, -./,.%J'-$5,P.'2., '5, -./,7014$2-,1(, -./, '*210710%-'1*,1(, -./
'EE%*/*-,4/E%*45,1(,-./,6/&4,_"""` J$-,'-,'5,%&51,%,0/&%-'1*5.'7,1(,U*1P&/4+/,%*4
1(,21*5-0$2-'L/,21+*'-'1*D -./,.%J'-$5,21*-0'J$-/5,-1,-./,21*5-'-$-'1*,1(,-./,6/&4
%5,%,P10&4,1(,E/%*'*+Q /*41P/4,P'-.,5/*5/,%*4,L%&$/Q P10-.),1(,-./,*/2/55%0)
'*L/5-E/*-,1(,/*/0+),gN<Q 7" !VSh"

T./,21*2/7-,1(,6/&4,'5,L%+$/,%5,*1,2&/%0,+$'4/&'*/5,(10,'4/*-'()'*+,4'5-'*2-,6/&45,%0/,701L'4/4"
Z/57'-/,-./,&%2U,1(,70/2'5'1*,1(,-./,(10E$&%-'1*5,1*,-./,E/%*'*+,%*4,5217/,1(,-./,E/*-'1*/4
-/0E5,%*4,21*2/7-5, _5)EJ1&'2,2%7'-%&Q .%J'-$5,%*4,6/&4`, '*,X1$04'/$]5,21E7&/3, -./10)Q -./
%7701%2.,21*5-'-$-/5Q %5,%&51,j%2U51*,/E7.%5';/5Q %,\(0$'-($&,P%),1(,E%U'*+,5/*5/,1(,-./,P%)
512'%&,%2-'1*,'5,5.%7/4,J),2$&-$0%&,70/C4'5715'-'1*5],gN<Q 7" !V!h"

7R7R'R @",-12/&01,%/1#*/&01,%/"4/2-4%&$A2%&

@5,M",Z'%;CX1*/,5.1P/4Q X1$04'/$]5,-./10/-'2%&,%7701%2.,/*%J&/5,%,E/0+'*+,%*4,0/'*-/+0%C
-'1*,1(,512'/-%&,%*4,2$&-$0/C,%*%&)5'5,g9!Q 77" !GO!Nh" X1$04'/$,.%5,4/520'J/4,-./,512'%&,6/&4
\%5,E$&-'C4'E/*5'1*%&,5)5-/E,1(,21C104'*%-/5,P.15/,L%&$/5,2100/571*4, -1, -./,L%&$/5,1(, -./
4'((/0/*-,7/0-'*/*-,L%0'%J&/5],g!=Q 7" !FVh" @7%0-,(01E,-./,512'%&,57%2/,-./0/,/3'5-5,%,5)EJ1&'2
57%2/,1(,&'(/5-)&/5Q P.'2.,'5,%,7014$2-,1(,%,41$J&/,512'%&,5-0$2-$0'*+,g!=Q 7" 9SSh" @5,-./,%+/*-5]
0/70/5/*-%-'1*,1(,-./,512'%&,P10&4,E$5-,J/,'*-/+0%-/4,'*-1,-./10)Q 10

\E10/,70/2'5/&),'-,E$5-,-%U/,%221$*-,1(,-./,21*-0'J$-'1*5,-.%-,%+/*-5,E%U/,-1P%045
21*5-0$2-'*+,-./,L'/P,1(,-./,512'%&,P10&4Q %*4,-.01$+.,-.'5Q -1P%045,21*5-0$2-'*+
-.'5,P10&4Q J),E/%*5,1(,-./,P10U,1(,0/70/5/*-%-'1*,_'*,%&&,5/*5/5,1(,-./,P104`,-.%-
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-./),21*5-%*-&),7/0(10E,'*,104/0,-1,'E715/,-./'0,L'/P,1(,-./,P10&4,10,-./'0,L'/P,1(
-./'0,1P*,715'-'1*,'*,-.'5,P10&4,O,-./'0,512'%&,'4/*-'-),g!=Q 7" 9SSh"

i/*2/Q \7/02/7-'1*,1(,-./,P10&4,'5,-./,7014$2-,1(,41$J&/,512'%&,5-0$2-$0'*+]D 1*,-./,1JK/2-'L/
5'4/,'-,'5,512'%&&),5-0$2-$0/4,J/2%$5/,-./,7017/0-'/5,%--%2./4,-1,%+/*-5,%*4,'*5-'-$-'1*5,41,*1-
1((/0, -./E5/&L/5, '*4/7/*4/*-&), -1,7/02/7-'1*Q J$-, '*,21EJ'*%-'1*5, -.%-,%0/,L/0),$*/Y$%&&)
701J%J&/Q _{`,1*,-./,5$JK/2-'L/,5'4/Q '-,'5,5-0$2-$0/4,J/2%$5/,-./ &<@%3%&)"*)4%.<%4$("#)0#7
044.%<(0$("# %L%'&%J&/,(10,$5/,%-,-./,E1E/*-,'*,Y$/5-'1*Q /57/2'%&&),-.15/,-.%-,%0/,4/715'-/4,'*
&%*+$%+/Q %0/,-./,7014$2-,1(,70/L'1$5,5)EJ1&'2,5-0$++&/5,%*4,/370/55,-./,5-%-/,1(,-./,5)EJ1&'2
71P/0, 0/&%-'1*5, '*,E10/,10, &/55, -0%*5(10E/4, (10E,g!=Q 77" 9SSO9S!Q E), '-%&'25h" i1P/L/0Q
%5,%&51,.%5,J//*,1$-&'*/4,4'52$55'*+,im0*'*+]5,%*4,M/$-/0]5,\41'*+,2$&-$0/]Q '-,'5,'E710-%*-,-1
-%U/,'*-1,%221$*-,-.%-,4/57'-/,-./,5'+*'62%*2/,1(,/37&'2'-,0/70/5/*-%-'1*,%*4,L/0J%&,/370/55'1*
\_{`, -./,/55/*-'%&,7%0-,1(, -./,/37/0'/*2/,1(, -./,512'%&,P10&4,%*4,1(, -./,%2-,1(,21*5-0$2-'1*
-.%-,'-,'E7&'/5,-%U/5,7&%2/,'*,70%2-'2/],g!=Q 7" 9S!h,@22104'*+,-1,X1$04'/$Q -./,\2%-/+10'/5,1(
7/02/7-'1*,1(, -./, 512'%&,P10&4, %0/Q %5, 0/+%045, -./'0,E15-, /55/*-'%&, (/%-$0/5Q -./,7014$2-, 1(
'*-/0*%&';%-'1*Q -./,'*210710%-'1*Q 1(,-./,1JK/2-'L/,70%2-'2/,1(,512'%&,57%2/],g!=Q 7" 9S!h" a"
>1((E%**,_P.1,'*-014$2/4,-./,21*2/7-,1(,(0%E'*+Q 5//,2.%7-/0,<`,0/(/00/4,-1,-.'5,%57/2-,%5
\-./,5/*5/,1(,1*/]5,7&%2/],g!=Q 7" 9S!h"

@5,.%5,J//*,1$-&'*/4,'*,-./,Y$1-/5,(/%-$0/4,%J1L/Q X1$04'/$]5,21*2/7-'1*,1(,512'%&,57%2/,0/(/05
-1,512'%&,57%2/,21*5-'-$-/4,J),-./,512'/-%&,570/%4'*+,1(,2%7'-%&,(10E5Q P.'2.,'5,J1$*4,-1,%,*1*C
4'52$05'L/,E%-/0'%&,0/%&'-),_/3'5-/*-'%&,&'(/,21*4'-'1*5`,-.%-,'*,-$0*,(10E5,-./,70/21*4'-'1*,(10,-./
4/L/&17E/*-,1(,.%J'-$5,%5,'*210710%-/4,5-0$2-$0/5,g9!Q 7" !!=h" @22104'*+,-1,X1$04'/$Q -./0/
/3-'5-5,%,41$J&/,512'%&,5-0$2-$0/D -./,512'/-%&,0/%&'-),'5,5-0$2-$0/4,J),-./,%&&12%-'1*,1(,E%-/0'%&
0/51$02/5,%*4,512'%&&),$*/Y$%&,%$-.10'-),_0/%&'-),1(,605-,104/0`" @*4,'*,'-5,41$J&'*+Q 512'/-%&
0/%&'-),_0/%&'-),1(,5/21*4C104/0`,21*5'5-5,1(,5)EJ1&'2,%*4,_'*210710%-/4`,E/*-%&,5-0$2-$0/5" T./
&%--/0,21E70'5/5,17715'*+,'*-/0/5-5,%*4,/L/0)4%)C7014$2/4,P10&4L'/P5,%*4,L'/P5,1*,512'/-)
g2(" 9!Q 7" !Nh" T./,21*5-0$2-'1*,70'*2'7&/5,1(,-./,512'%&,57%2/,%0/,-./,4'((/0/*-,(10E5,1(,2%7'-%&"
X1$04'/$,/L/*,4/-/0E'*/4,2%7'-%&,'*,'-5,L%0'1$5,(10E5,1(,%77/%0%*2/,%5,\512'%&,/*/0+)],_!FVN`Q
/E7.%5';'*+,-.%-,'-5,%&&12%-'1*C5-0$2-$0/,-1,%,2/0-%'*,71'*-,'*,-'E/,0/70/5/*-5,-./,%&&12%-'1*,1(
512'%&,71P/0D -./,%22$E$&%-/4,2%7'-%&,1L/0,%,57%*,1(,-'E/,'5,%*,%55/-Q P.'2.,2%*,5/0L/,%5,%
0/51$02/,(10,-./,/3/02'5/,1(,71P/0,%*4,(10,-./,1L/0%&&,0/7014$2-'1*,1(,512'/-%&,5-0$2-$0/5,g9!Q
7" 9!h" @22104'*+,-1,X1$04'/$Q 2%7'-%&,'5,E15-&),21*2/7-$%&';/4,%5,-./,-0%*5(10E%-'1*,1(,/21C
*1E'2,2%7'-%&" a21*1E'2,2%7'-%&,'5,7155'J&/,-1,/370/55,4'0/2-&),'*,6*%*2'%&,%55/-5" :$&-$0%&
2%7'-%&,.%5,4'((/0/*-,E%*'(/5-%-'1*5,C,'*,'*210710%-/4,(10E5,'-,/3'5-5,'*,\4$0%J&/,4'5715'-'1*5],1(
%2Y$'0/4,U*1P&/4+/,1*,-./,J%5'5,1(,'*4'L'4$%&,%*4,512'%&,%$-.10'-'/5,_/"+",(%E'&)`,%*4,'*5-'-$C
-'1*5" A*,1JK/2-'6/4,(10E5,'-,21*5'5-5,1(,1P*/4,2$&-$0%&,1JK/2-5" H12'%&,2%7'-%&,'5,4/-/0E'*/4
%5,-./,/*-'0/-),1(,%2-$%&,%*4,71-/*-'%&,0/51$02/5Q P.'2.,%0/,%5512'%-/4,P'-.,-./,.1&4'*+,1(,%
4$0%J&/,*/-P10U,1(,E10/,10,&/55,'*5-'-$-'1*%&';/4,0/&%-'1*5,1(,E$-$%&,U*1P'*+,%*4,%22/7-%*2/"
T./5/,%0/,0/51$02/5,-.%-,0/5-,1*,-./,%(6&'%-'1*,-1,%,+01$7,g2(" 0/(/00'*+,-1,%*4,Y$1-'*+,X1$04'/$
!F?S 9!Q 7" 99h" X1$04'/$]5,21*2/7-,1(,512'%&,5-0$2-$0/,2%*,J/,'&&$5-0%-/4,%5,%,-P1C4'E/*5'1*%&
E14/&Q P./0/,-./,E/EJ/05,1(,%,512'/-),2%*,J/,4'((/0/*-'%-/4,%22104'*+,-1,-./'0,4'((/0/*-,2%7C
'-%&,L1&$E/5" T./,5/21*4,4'E/*5'1*,'*2&$4/5,-./5/,2%7'-%&C5-0$2-$0/5" T./,57%2/,1(,&'(/5-)&/
2100/571*45,P'-.,-.'5,512'%&,57%2/,_.1E1&1+)`,g9!Q 77" 99O9=h"

d'-.'*, &'(/5-)&/5Q -./, 5.%0/4,715'-'1*5,1(, 21&&/2-'L/5, _512'%&, +01$75Q 2&%55/5Q E'&'/$`,%0/,/3C
70/55/4,'*,512'%&,57%2/" b'(/,21*4'-'1*5,'*,512'%&,57%2/,6*4,-./'0,5)EJ1&'2,/370/55'1*,P'-.'*
-./5/,&'(/5-)&/5Q %*4,-./0/J),&'(/5-)&/5,%0/,0/&%-'1*%&&),10'/*-%-/4,-1,1*/,%*1-./0D -./),%0/,4'5C
-'*2-'L/Q P.'2.,E/%*5,-.%-,-./),4/*1-/,-./,715'-'1*,1(,%,21&&/2-'L/,10,%,+01$7,'*,512'%&,57%2/

!NV



ND /@%".%$(<02)7%$%.3(#0$&

capital volume + 

cultural capital +
economic capital - 

economic capital +
cultural capital - 

capital volume - 

)*+,-% /'/'( "1/-40./)-03-&0'+$)- &5$'/-$''0#.+%2- *0-^0(#.+/(- 8'3< b+$`7^0%/- 3/$*(#+%2-^0(#.+/(-!:O= =!6
5< =B;<

'*,0/&%-'1*,%*4,4/E%02%-'1*,-1,1-./0,715'-'1*5,g9!Q 7" 9=h" d'-.'*,&'(/5-)&/5Q 512'%&,+01$75,%*4
21&&/2-'L/5, 0/70/5/*-, -./'0,2$&-$0%&,O,P.'2., '5, '*, -.'5, 57/2'62,21*-/3-,1*&), -./'0, 5)EJ1&'2,O
'4/*-'-),'*,4'5-'*2-'1*,-1,1-./0,+01$75,%*4,21&&/2-'L/5" H12'%&,%2-105,4'57&%),-./'0,P10&4L'/P5
1*,-./,J%5'5,1(,&'(/5-)&/5,%*4,-./'0,17'*'1*,1(,-./'0,1P*,715'-'1*,'*,-.'5,P10&4,g2(" 0/(/00'*+,-1
X1$04'/$,!F?G 9!Q 7" 9<h" Z'((/0/*-,21&&/2-'L/5,-0),-1,%55/0-,-./E5/&L/5,%*4,&/+'-'E';/,-./'0
P10&4L'/P,'*,21E7%0'51*,P'-.,1-./0,21&&/2-'L/5" T./,57%2/,1(,&'(/5-)&/5,'5,-./0/(10/,%,7&$0%&
57%2/,1(,P10&4L'/P5,1*,-./,/*-'0/,512'/-)Q P./0/,-./,5)EJ1&'2,21E7/-'-'1*,1*,-./,&/+'-'E';/4
O,-.%-,'5,%&51,J),1-./0,+01$75,%22/7-/4,O,'*-/070/-%-'1*,E/%*'*+($&,1JK/2-5,%*4,21*4'-'1*5,-%U/5
7&%2/" T.'5,57%2/,'5,%,5)EJ1&'2%&&),214/4,5)5-/E,1(,&'(/5-)&/5" T./,E/EJ/05,1(,%,512'/-),_512'%&
%2-105`,.%L/,%L%'&%J&/,%,70/C21*52'1$5,512'%&,5/*5/,-1,2%00),1$-,-.'5,214'62%-'1*Q -1,0/21+*';/
-./,512'%&,%*4,4'/,512'%&,4'((/0/*2/5,70/C0/^/3'L/&),'*,-./'0,/L/0)4%)C%2-'*+,%*4,21+*'-'1*" T./
57%2/,1(,&'(/5-)&/5,(/%-$0/5,%,5)5-/E,1(,&'(/5-)&/5Q P'-.'*,P.'2.,0/&%-'1*5,%0/,.1E1E107.1$5,-1
0/&%-'1*5, '*, 512'%&, 57%2/, g9!Q 77" 9<O9Gh"=9 X1$04'/$,4/520'J/5, -./, 57%2/,1(, &'(/5-)&/5,%5,%
5)EJ1&'2,/370/55'1*,1(,512'%&,57%2/Q 5'*2/,0/&%-'L/,715'-'1*5,/370/55,-./E5/&L/5,'*,5)EJ1&'2Q
-.%-,'5Q 2$&-$0%&,(10E,'*,-.'5,57%2/,1(,&'(/5-)&/5" @5,Z'%;CX1*/,1$-&'*/4,4'52$55'*+,-./,1-./0
_5)EJ1&'2`,0/%&'-),1(,2%7'-%&,(10E5,'*,-./'0,5)EJ1&'2,41$J&'*+Q 512'%&,57%2/,/3'5-5,21*-/E71C
0%*/1$5&),%5,-./,0/70/5/*-%-'1*,1(,2%7'-%&,(10E5,-.%-,2%*,J/,$5/4,J),%2-105,P'-.'*,4'5-'*2-'1*
7012/55/5,g9!Q 7" !!=h" T./,5)EJ1&'2,0/70/5/*-%-'1*,1(, -./,E%-/0'%&,2'02$E5-%*2/5,'5,%-, -./
5%E/,-'E/,%,70/21*4'-'1*,(10,-./,4'5-'*2-'L/,/((/2-'L/*/55,1(,&'(/C5-)&/5" T./,4$%&'-),1(,512'%&
57%2/,%*4,57%2/,1(,&'(/C5-)&/5,_10,&'(/,21*4'-'1*,%*4,E'&'/$`,($*2-'1*5,%5,%,5)EJ1&'2,4$%&'-)"
T.%-,E/%*5Q -./,57%2/,1(,&'(/5-)&/5,0/(/05,-1,'-5,(1$*4%-'1*,1*,-./,70/L'1$5,2%7'-%&,(10E5,g9!Q
7" !!=h" T./,&'(/C5-)&/5,%&&12%-/,5'+*C2.%0%2-/0,-1,-./,2%7'-%&,(10E5" @5,Z'%;CX1*/,1$-&'*/5D

T./,57%2/,1(,&'(/C5-)&/5,-.$5,'-/0%-/5,-./,0/&%-'1*C5)5-/E,1(,2'02$E5-%*2/5,_&'(/,21*C
4'-'1*5`,'*,(10E,1(,5)5-/E%-'2%&,5)EJ1&'2,0/70/5/*-%-'1*5,1(,-./,E%-/0'%&" _"""` T./

B= "1/-S0FC/'*+@+&*+'T-404/%*-+%-^0(#.+/(T&-*1/0#,-+&-$''0#.+%2-*0-b+$`7^0%/-*1/-'0%&*#('*+0%-03-&0'+$)-&5$'/
$&-&5$'/-03-0FC/'*+@/-M0@/#7+%.+@+.($)-$%.-#/)$*+0%$)P-+%*/##/)$*+0%&< f%-$-&/'0%.-&*/56 *1/-@+/D-03-$'*0#&-$%.
'0))/'*+@/&-+&-+%'0#50#$*/.-+%-*1+&-*1/0#,< "1/-'0))/'*+@/),-&1$#/.-@+/D&-03-$'*0#&-'$%-0%),-F/-(%./#&*00.
D+*1+%-*1/-$%$),&+&-D1/%-$''0(%*+%2-30#-*1/-50&+*+0%-03-*1/-'0))/'*+@/-+%-&0'+$)-&5$'/< L5$'/-&*#('*(#/&-*1/
M'0))/'*+@/P-'0%&*#('*+0%-$'*&-$%.-I*&-*1/4-D+*1-./I%$F)/-'1$#$'*/#+&*+'&-$%.-0#./#)+%/&&6 D1+)/-*1+&-5#0'/&&
.0/&-%0*-1$@/-*0-F/-'0%&'+0(&),-%0*+'/.-F,-*1/-$'*0#&H &//-8=!6 5< =N;<

!N?



NDND R(&$(#<$("#?/@%".8I ;831"2(<)!04($02)>#7)'(*%&$82%

57%2/,1(,&'(/C5-)&/5,'5,%,57%2/,1(,5)EJ1&'2%&,512'%&,*/+1-'%-'1*5,1*,%22/7-%*2/,%*4
0/7$-/Q -.$5Q %, 512'%&, 104/0, J/21E/5, _70/C0/^/3'L/&)`, 4'52/0*'J&/, -1, %2-105, g9!Q
7" !!<h"

T./,-./10),1(,.%J'-$5Q -.%-,0/(/05,-1,%,57/2'62,E%-0'3,1(,'*-/0*%&';/4,7%--/0*5,(10,%,2/0-%'*,512'C
/-%&,+01$7Q P.'2.,'*,-$0*,%&&1P5,(10,7014$2'*+,%&&,-)7'2%&,-.1$+.-5Q 21+*'-'1*5,%*4,%2-'1*5,1(
%,2$&-$0/,_5//,*/3-,5/2-'1*`,g9!Q 7" !!<h" i%J'-$5,'*-/0-P'*/5,U*1P&/4+/C104/05,1(,&'(/5-)&/,%*4
/-.'2%&&),/5-%J&'5./4,%/5-./-'25,P'-.,-./,715'-'1*,1(,21&&/2-'L/5,'*,512'%&,57%2/,g9!Q 7" !!<h" T./
5-0$2-$0/4,70%2-'2/,'5,70'E%0'&),/37&%'*/4,J%5/4,1*,-./,715'-'1*5,1(,%2-105,'*,4'((/0/*-,6/&45"
Z'5-'*2-'1*C-./10),%*4,4'521$05/C-./10),%520'J/,-./,5-0$2-$0'*+,1(,-./,512'%&,-1,4'((/0/*-,70'*C
2'7&/5Q 0/5$&-'*+,'*,4'((/0/*-,+/*/0%-'1*,%*4,'*-/070/-%-'1*,1(,0/5/%02.,E%-/0'%&,g9!Q 7" !!<h"==

7R7R.R @A6X"2-,/!10-$12/-#/$8%/,"#$%\$/"4/,+2$+)12/0)"*+,$-"#

A*,-./,0/5/%02.,%7701%2.,1(,-.'5,-./5'5Q -./,L%0'1$5&),%4%7-/4,21*2/7-,1(,5)EJ1&'2,2%7'-%&,'5
/E7&1)/4,'*,-./,(1&&1P'*+,57/2'62,P%)D -./,7$J&'2C71&'2)C'*4$2/4,:ABC4'521$05/,20/%-/5,701C
2/55/5,1(,E/*-%&,E%77'*+,(10,-./,7$0715/,1(,'*-/0*%&,%&&12%-'1*,%*4,/3-/0*%&,701E1-'1*,1(,5)EC
J1&'2,2%7'-%&" aE7&1)'*+,-./,21*2/7-,5)EJ1&'2,2%7'-%&,0/Y$'0/5,%*,1$-&'*/,1(,20$2'%&,-./10/-'2%&
4/-/0E'*%*-5,%*4,0/&/L%*-,E14'62%-'1*5,%*4,21*2/7-$%&';%-'1*5,/&%J10%-/4,'*,-./,&'-/0%-$0/"
T./,E15-,20$2'%&,(/%-$0/5,%0/,'*2&$4/4,'*,%4%7-/4,(10E,'*-1,-./,%*%&)-'2%&,(0%E/P10U,J%5/4
1*,X1$04'/$]5,P10U5 /@%)+(%27)"*)<-2$-.02)4."7-<$("#Q R(&$(#<$("#)0#7);831"2(<) *".3&Q %*4
J%5/4,1*,-./,20'-'2%&,L'/P5,1(,j1.*51*Q [0m.&'2.Q c%K/-;U/,%*4,Z'%;CX1*/"=< X1$04'/$]5,P0'-C
'*+5,1*,2$&-$0/,%*4,.'5,21*2/7-5,1(,2%7'-%&,%*4,.%J'-$5,.%L/,J//*,$5/4,'*,L%0'1$5,%*4,4'((/0/*-
21*-/3-5Q 0/5/%02.,Y$/5-'1*5,%*4,4'52'7&'*/5" T.'5,'*4'2%-/5,-./,.$+/,L/05%-'&'-),1(,-./,-./10)Q
%*4,%-,-./,5%E/,-'E/Q '-,%&51,0/Y$'0/5,%,57/2'62,/EJ/4E/*-,%*4,E14'62%-'1*,4/7/*4'*+,1*
-./,5-$4)\5,21*-/3-" T.$5Q 4$/,-1, -./,L%+$/,21*2/7-$%&';%-'1*,1(,5)EJ1&'2,2%7'-%&, '*,X1$0C
4'/$]5,P10UQ %EJ'+$'-),%*4,4'5%+0//E/*-,41E'*%-/5,-./,0/&/L%*-,&'-/0%-$0/,gFNQ 7" G9h" @5,.%5
J//*,4'52$55/4,%J1L/Q X1$04'/$,L'/P5,-./,512'%&,P10&4,%5,%,E$&-'4'E/*5'1*%&,57%2/,P./0/
%2-105,%*4,+01$75,1(,%2-105,%0/,4/6*/4,%22104'*+, -1, -./'0,715'-'1*,P'-.'*, -.'5, 57%2/" T.'5
57%2/,10,71P/0C6/&4,'5,21*5-'-$-/4,J),5$JC57%2/5,10,6/&45Q P.'2.,%0/,L'/P/4,%5,.'5-10'2%&&)
21*5-'-$-/4Q .%L'*+,-./'0,1P*,57/2'62,'*5-'-$-'1*5,%*4,&%P5,1(,($*2-'1*" d'-.'*,-./5/,6/&45Q
5/L/0%&,4'((/0/*-,(10E5,1(,2%7'-%&,%0/,2'02$&%-'*+" T./,715'-'1*,1(,%2-105,'*,57%2/C4'E/*5'1*5
4/7/*45,1*,-./,/*-'0/,5217/,1(,2%7'-%&,%*4,-./,21E715'-'1*,1(,-.'5,2%7'-%&,gFNQ 7" <!h" i%J'-$5
'5,L'/P/4,%5,%,21./0/*-,5)5-/E,1(,%2-'1*C52./E%-%,%*4,($*2-'1*5,%5,%,7014$2-'1*C70'*2'7&/
%*4,5-0$2-$0/CJ%5'5,(10,U*1P&/4+/,104/05,0/+%04'*+,%&&,70%2-'2/C(10E5,1(,21+*'-'L/,%*4,/L%&$C
%-'L/,52./E%-%" i%J'-$5,'5,-.$5,-./,7014$2-,%*4,-./,7014$2/0,1(,70%2-'2/5,%-,-./,5%E/,-'E/
gFNQ 7" <!h" @ 5$2.,.%J'-$5,($*2-'1*5,%5,%,5)5-/E,1(,J104/05,21*2/0*'*+,J1-.,-./,21+*'-'1*5Q
'4/%5Q %*4,21*2/'L%J'&'-'/5,%5,P/&&,%5,-./,70%2-'2%&,%2-'1*5,%*4,%2-'1*C0/7/0-1'0/5" X1$04'/$]5
U/),21*2/7-,P'-.'*,-./,+/*/5'5,1(,.%J'-$5,'5,'*-/0*%&';%-'1*,%*4,'*210710%-'1*,1(,2$&-$0/Q .'5C
-10)Q %*4, -./,512'%&" T./, '*210710%-'1*,1(,70%2-'2/Q X1$04'/$,21*5'4/05,%5, '*210710%-'1*,1(
21&&/2-'L/,+/*/0%-'L/,52./E%-%,%*4,4'5715'-'1*5,O,-.$5Q 5'E'&%0,&'(/,21*4'-'1*5,P1$&4,7014$2/
5'E'&%0,(10E5,1(,.%J'-$5" T./,'*210710%-'1*,1(,70%2-'2%&,52./E%-%,'5,%&P%)5,21**/2-/4,P'-.

BB q1+)/-U0('$()*-(%./#&*$%.&-G%0D)/.2/730#4$*+0%-$&-&04/*1+%2-$'1+/@/.-F,-G%0D)/.2/75#$'*+'/6 D1+'1
4+21*-$33/'*-%0%7.+&'(#&+@/-I/).&6 ^0(#.+/(-*$G/&-*1/-@+/D-*1$*-%0%7.+&'(#&+@/-5#0'/&&/&-$'*-$&-+%'/%*+@/&
30#-*1/-30#4$*+0%-03-G%0D)/.2/-'$*/20#+/&-8'3< =!6 5< !!9;<

B9 f*-D0().-F/-3$#-F/,0%.-*1/-&'05/-03-*1+&-*1/&+&-*0-0(*)+%/-$%,-G+%.-03-+%7./5*17.+&'(&&+0%-0%-'0%'/5*&-03
^0(#.+/(T&-&+2%+I'$%*-$%.-#+'1-D0#G-+%-&0'+$)-$%.-'()*(#$)-&'+/%'/<

!NF



ND /@%".%$(<02)7%$%.3(#0$&

%*,'*210710%-'1*,1(,-'E/C,%*4,57%2/C5-0$2-$0/5,gFNQ 77" =?O=Fh" T./,512'/-%&,21*4'-'1*5,%0/
1JK/2-'6/4,'*,-.'*+5,%*4,7/051*5,%*4,%0/,'*210710%-/4,P'-.'*,P10&4,L'/P5,gFNQ 7" <Sh"=G T./
5-%-/,'5,%,.1&4/0,1(,E1*171&'/5,1*,&/+'-'E';/4,5)EJ1&'2,71P/0Q J$-,-./0/,%0/,%&51,1-./0,%2C
-105,-.%-,.1&4,5)EJ1&'2,71P/0" H)EJ1&'2,71P/0,'5,J%5/4,1*,/21*1E'2Q 71&'-'2%&Q 2$&-$0%&,10
1-./0,U'*45,1(,71P/0,-.%-,.%L/,-./,%J'&'-),-1,7014$2/,%22/7-%*2/" i/*2/Q 5)EJ1&'2,71P/0,.%5
-./,%J'&'-),-1,21*5-0$2-,P10&45,_>114E%*,!F?<`Q -./,%J'&'-),-1,\E%U/,5//,%*4,E%U/,J/&'/L/Q
70/4'2-,%*4,'*5-0$2-Q -1,E%U/,P/&&CU*1P*,%*4,%22/7-/4],gg!<h FNQ 7" <9h" T./,0/%&,L'0-$/,1(
-.'5,71P/0,-%U/5,7&%2/,1*,-./,&/L/&,1(,E/%*'*+,%*4,21+*'-'1*,g2(" 0/(/00'*+,-1,X1$04'/$,!F?F
FNQ 7" <9h" a57/2'%&&),2$&-$0/C7014$2/05,.%L/,57/2'%&,71P/0,%5,-./),2%*,+/*$'*/&),'*^$/*2/
%*4,7014$2/,5)EJ1&5Q L'5$%&';%-'1*5,%*4,20/4'J'&'-),g2(" [0m.&'2.,0/(/00'*+,-1,>114E%* FNQ
7" <Fh" @5,[0m.&'2.,71'*-5,1$-Q %&-.1$+.,J%0/&),E/*-'1*/4,/37&'2'-&),J),X1$04'/$Q E%55,E/4'%
21*5-'-$-/5,5)EJ1&'2,71P/0" @22/55,-1,E%55,E/4'%,%*4,-./,$5/,1(,E%55,E/4'%,'5,%22104'*+,-1
[0m.&'2.,1*/,1(,-./,E15-,20$2'%&,(10E5,1(,7014$2-'1*,1(,5)EJ1&'2,2%7'-%&,gFNQ 7" <Fh" @22104'*+
-1,c%K/-;U/Q -./,-/0E'*$5,1(,5)EJ1&'2,2%7'-%&,'5,%'E/4,%-,1*/,57/2'62,%57/2-,1(,U*1P&/4+/,O
-./,21+*'-'1*,%*4,-./,-.'*U'*+,1(,%2-105,g2(" VSQ 7" <Fh" c*1P&/4+/,'5,1(,57/2'%&,'*-/0/5-,%5
21*2/0*5,2$&-$0%&,%*4,5)EJ1&'2,2%7'-%&" :$&-$0%&,2%7'-%&,'*2&$4/5,0/51$02/5,1(,-./,6/&4,%5,P/&&
%5,U*1P&/4+/,%*4,_2$&-$0%&`,5U'&&5,1(,-./,%2-105,g2(" VSQ 7" <Fh" c%K/-;U/,$*4/05-%*45,5)EJ1&'2
2%7'-%&,%5,%,21+*'-'1*C%$-.10'-)" T./,0/21+*'-'1*,1(, -./,512'%&,P10&4, '5,5$JK/2-, -1,5)EJ1&'2
5-0$++&/v '*,-./5/,5-0$++&/5Q %2-105,/E7&1),5)EJ1&'2,2%7'-%&Q P.'2.,-./),.%L/,%E%55/4,'*,70/C
L'1$5,\5-0$++&/5],1L/0,E/%*'*+,%*4,715'-'1*'*+,g2(" VSQ 7" <Fh" T.1$+.-C,%*4,21+*'-'1*,7%--/0*5
-.%-,%0/,/5-%J&'5./4,$71*,21*L/0-'*+,2%7'-%&,(10E5,'*-1,5)EJ1&'2,2%7'-%&Q 0/5$&-,'*,%,57/2'62
P%),1(,0/21+*'-'1*,%*4,%22/7-%*2/,1(,%2-105,'*,-./,6/&4,g2(" VSQ 7" <Fh"

7R;R 58%")%$-,12/*%$%)6-#1#$&/0)"`-*%*/XA/*-&,"+)&%^1#12A$-,12/100)"1,8%&

@5,/L/0),4'521$05/CJ%5/4,0/5/%02.,701K/2-,.%5,-1,2&%0'(),'-5,4'521$05/,-./10/-'2%&,(1$*4%-'1*,g2("
VVhQ -./,(1&&1P'*+,5/2-'1*5,1$-&'*/,%*4,4'52$55,-./,%5510-/4,-./10/-'2%&,4/-/0E'*%*-5,701L'4/4
J),-./,&'-/0%-$0/,'*,104/0,-1,/&%J10%-/,-./,%*%&)-'2%&,%7701%2." T./,%*%&)-'2%&,%7701%2.,'5,J%5/4
1*,%,21EJ'*%-'1*,1(,2$&-$0%&'5-'2,0/5/%02.,%7701%2./5Q %4%7-/4,4'5-'*2-'1*,-./10),/3-/*4/4,J)
4'521$05/C-./10), _Z'%;CX1*/`Q %4%7-/4,4'521$05/C%*%&)-'2%&,+/*/0%&,%7701%2./5, _[%'02&1$+.Q
[%J/0`Q -./,U*1P&/4+/C512'1&1+'2%&,21*2/7-5,4/L/&17/4,J),c/&&/0,/-"%&,_E/%*-,-1,/*%J&/,5/&(C
21*-%'*/4,21*2/7-'1*5,1(, 0/5/%02.,701K/2-5`, g2(" VVQ 7" !!hQ %*4,4'521$05/, '*, -./,21*-/3-,1(
(0%E'*+" @5,c/&&/0,1$-&'*/4Q -./,0%*+/,1(,4'((/0/*-Q ./-/01+/*/1$5,%7701%2./5,P'-.'*,4'521$05/
0/5/%02.,'*2&$4/5,%,.$+/,L%0'/-),1(,5$++/5-'1*5,0/+%04'*+,-./,$5%+/,%*4,21*2/7-$%&';%-'1*,1(
-./,-/0E,4'521$05/" d.'&/,51E/,4'521$05/,%*%&)-'2%&,%7701%2./5,.%L/,4/L/&17/4,21E7%0%C
-'L/&),/&%J10%-/4,E/-.141&1+'2%&,7012//4'*+5Q 4'521$05/,-./10'/5,0/E%'*,Y$'-/,%J5-0%2-" @&C
-.1$+.,-./,&%2U,1(,/&%J10%-/4,%*4,21EE1*&),%22/7-/4,E/-.141&1+'2%&,E14/&5,'5,1JL'1$5Q /5C
7/2'%&&),2$&-$0%&'5-'2,4'521$05/,0/5/%02.,%7701%2./5,.%L/,5.1P*,-1,7155/55,%,.'+.,21**/2-'L'-)
%*4,21*L/0+/*2/,P'-.,L%0'1$5,%7701%2./5,0/5/%02.'*+,-./,512'/-%&,7014$2-'1*,1(,U*1P&/4+/C
%*4,5)EJ1&'2,104/05,gV<Q 7" NSh" T./,%4%7-'1*,1(,/3'5-'*+,21*2/7-5,'*,57/2'62,E14'62%-'1*5
'*,&'*/,P'-.,-./,0/57/2-'L/,0/5/%02.,-17'2,./*2/,/*%J&/5,-1,4/5'+*,*/P,P%)5,1(,$5%+/,1(,Y$%&C
'-%-'L/,0/5/%02.,E/-.145" T./,-/0E,4'521$05/,'5,E15-&),$5/4,5'+*'()'*+,\7$J&'2Q 52./4$&/4,%*4
10+%*';/4,4'52$55'1*,7012/55/5Q -.%-,0/(/0,-1,57/2'62,-17'25,1(,+/*/0%&,512'/-%&,21*2/0*],g!!Q
7" !=<h" A*,-.'5,21*2/7-$%&';%-'1*,1(,-./,-/0E,4'521$05/Q -./,(12$5,&'/5,1*,-./,512'%&,E/%*'*+,1(
21EE$*'2%-'1*%&,%*4,%0+$E/*-%-'L/,7012/55/5,%5,P/&&,%5,-./,&%*+$%+/CE/4'%-/4,21*5-0$2-'1*

BN '3< U#c1)+'1-.#$D+%2-0%-^0(#.+/(-!:OW6 5< !BO6 30#-')0&/#-.+&'(&&+0%-&//-U#c1)+'1-!:OW

!VS



NDYD /@%".%$(<02)7%$%.3(#0#$&)4."5(7%7)18)7(&<"-.&%?0#028$(<02)044."0<@%&

%*4,7/02/7-'1*,1(,0/%&'-),0/57/2-'L/&)" :0'-'2%&,&'*+$'5-'2,%7701%2./5,%55$E/,-.%-,512'%&,4'5C
21$05/5,%0/,5)EJ1&'2,(10E5,1(,512'%&,0/70/5/*-%-'1*,'*,-./'0,57/2'62,'*-/0%2-'1*C21*-/3-5,%*4
&%*+$%+/,'5,-.$5,L'/P/4,%5,%,21*5-'-$-'L/,/&/E/*-,1(,512'%&,0/%&-'-)_'/5`,g!!Q 77" !=<O!=Gh"=N A*
512'%&C,%*4,2$&-$0%&C52'/*-'62,%7701%2./5Q -./0/,'5,%,J01%4,21*5/*5$5,-.%-,0/&%-'1*5,%0/,21*C
L/)/4, -.01$+., 21&&/2-'L/&), +/*/0%-/4, 5)5-/E5,1(,E/%*'*+, 10, 104/05, 1(, U*1P&/4+/Q J$-, -./
7%0%4'+E5,L%0),J),4'((/0/*-&),/E7.%5';'*+,-./,-./10/-'2%&Q E/-.141&1+'2%&,%*4,/E7'0'2%&,5'+C
*'62%*2/,1(,-.'5,%55/55E/*-,gVVQ 7" Vh" A*,-.'5,21*-/3-Q -./,'E710-%*2/,1(,4'521$05/C-./10'/5,%*4
4'521$05/C%*%&)5'5,.%5,+%'*/4,.$+/,5'+*'62%*2/,%*4,5/L/0%&,*/P,%7701%2./5,%*4,E14/&5,.%L/
J//*,4/L/&17/4,'*,L%0'1$5,%2%4/E'2,4'52'7&'*/5" @22104'*+,-1,c/&&/0Q -./,'*20/%5'*+,'*-/0/5-
'*,4'521$05/C-./10/-'2%&,%*4,O%*%&)-'2%&,7/057/2-'L/5,E10/1L/0,21*5-'-$-/5,%*,/370/55'1*,1(,-./
52'/*-'62,0/^/2-'1*5,1*,./-/01+/*/1$5,512'%&,2.%*+/5,%*4,7012/55/5,_]U*1P&/4+/,512'/-)]`" A-
%&51,0/&%-/5,-1,-./,5'+*'62%*-,701E$&+%-'1*,1(,701(/55'1*%&';/4,21EE$*'2%-'1*C7012/55/5,%*4
O,-/2.*1&1+'/5,O,\-./,5-0%-/+'2C'*5-0$E/*-%&,7012/55'*+,1(,&%*+$%+/C70%2-'2/5,'*,L%0'1$5,512'%&
6/&45,1(,%2-'1*],gVVQ 7" Fh"=V T./,7/057/2-'L/,1*,&%*+$%+/,%5,%,5)5-/E,'E7&'2%-/5,-./,%55$E7-'1*
1(,2/0-%'*,0/&%-'1*5Q 104/0&'*/55,10,5-0$2-$0/5,0/57/2-'L/&),J/-P//*,-./,/&/E/*-5,1(,-./,5)5-/E,O
-./5/,/&/E/*-5,E%*%+/,-./,70%2-'2%&,$5/,1(,&%*+$%+/,%5,214/5,gVVQ 7" !Gh" >/*/0%&&),1$-&'*/4Q
-./,0/(/0/*2/,-1,4'521$05/,-%U/5,7&%2/Q P./*,\-./10/-'2%&,7/057/2-'L/5,%*4,0/5/%02.CY$/5-'1*5
4/%&,P'-.,10,0/&%-/,-1,-./,21*5-'-$-'1*,%*4,21*5-0$2-'1*,1(,0/%&'-),'*,21*20/-/,$5/,1(,5'+*5Q 1*
5-0$2-$0%&,7%--/0*5,10,0$&/5,1(,_0/C`7014$2-'1*,1(,E/%*'*+],gVVQ 7" Vh" Z'521$05/5,2%*,-.$5,J/
$*4/05-114,%5,%--/E7-5,-1,5-%J'&';/,%520'7-'1*,1(,E/%*'*+,%*4,E/%*'*+C104/05Q %-,&/%5-,(10,%
4/6*'-/,7/0'14D Z'521$05/5,'*5-'-$-'1*%&';/,21&&/2-'L/&),J'*4'*+,104/05,1(,U*1P&/4+/,'*,%,512'%&
/*5/EJ&/,gVVQ 7" Vh" Z'521$05/C0/5/%02.,4/%&5,P'-.,-./,21**/2-'1*,J/-P//*,&%*+$%+/,%*4,-/3-
%5,512'%&,70%2-'2/5,%*4,-./,_0/`C7014$2-'1*,1(,5)5-/E5,1(,E/%*'*+C,%*4,U*1P&/4+/C104/05Q -./
-./0/J),'*2&$4/4,512'%&,%2-105Q -./,7%--/0*5,%*4,0/51$02/5,-./5/,7012/55/5,%0/,J%5/4,1*,%5,P/&&
%5,-./'0,'E7%2-,1*,512'%&,21&&/2-'L/5,gVVQ 7" Vh" Z/57'-/,-./,./-/01+/*/'-),1(,4'521$05/,'*,-./
J01%4,6/&4,1(,%*%&)-'2%&,%*4,4'521$05/,-./10/-'2%&,%7701%2./5Q -./,%7701%2./5,2%*,J/,5%'4,-1
.%L/,(1$0,2.%0%2-/0'5-'25,'*,21EE1*Q 4/6*/4,J),c/&&/0,%5,(1&&1P5,gVVQ 7" ?hD 4'521$05/,-./10'/5
%*4,4'521$05/,%*%&)5'5

~ Z/%&,P'-., -./,%2-$%&,$5/,1(, _P0'--/*,%*4,571U/*`, &%*+$%+/,%*4,1-./0, 5)EJ1&'2, (10E5
P'-.'*,512'%&,70%2-'2/5

~ aE7.%5';/,-.%-,-./,5'+*'()'*+,21*-/*-,1(,7./*1E/*%,'5,512'%&&),21*5-0$2-/4,P'-.'*,-./
70%2-'2%&,$5/,1(,5'+*5

~ @55$E/,-.%-,'*4'L'4$%&,J%0+%'*5,1(,'*-/070/-%-'1*,2%*,J/,$*4/05-114,%5,7%0-5,1(,%,21EC
70/./*5'L/,4'521$05/C5-0$2-$0/Q P.'2.,%0/,-/E710%0'&),+/*/0%-/4,%*4,5-%J'&';/4,-.01$+.
57/2'62,'*5-'-$-'1*%&,10,10+%*';%-'1*%&,21*-/3-5

~ @55$E/,-.%-,-./,$5/,1(,5)EJ1&'2,104/05,'5,5$JK/2-,-1,0$&/5,-.%-,%0/,7155'J&/,-1,0/21*5-0$2-

7R;R'R h#"M2%*=%^&",-"2"=-,12/*-&,"+)&%^1#12A$-,12/100)"1,8

T./,U*1P&/4+/C512'1&1+'2%&,4'521$05/C0/5/%02.C701+0%E,21E70'5/5,%,57/2'62,%7701%2.,P'-.'*
4'521$05/C%*%&)5'5,%*4,4'((/05,'*,701+0%EE%-'2,%*4,E/-.141&1+'2,0/+%045,(01E,1-./0,%7701%2./5

BR "<-@$%-b+CG-$%.-L<-Vw2/#-(%./#&*$%.-$%.-?(/&*+0%-*/A*-$&-3#$24/%*&-03-&0'+/*$)-.+&'0(#&/&6 $&-5#0.('*&-03
'0%'#/*/-4/%*$)7)+%2(+&*+'-%/20*+$*+0%&-0%-#/$)+*,-8!!6 55< !B9i!BN;

BW "1/-(&/-03-*1/-*/#4-.+&'0(#&/- +%-*1+&-&/%&/-1$&-5#+4$#+),-F//%-/&*$F)+&1/.-*1#0(21-$-F#0$.-#/'/5*+0%-03
[<-U0('$()*T&-D#+*+%2&-$%.-*1/-*1/0#/*+'$)7'0%'/5*($)-./@/)054/%*&-D+*1+%-U#/%'1-&*#('*(#$)+&4-$%.-50&*7
&*#('*(#$)+&4-J/))/#ZW6 5<!RH U0#-$-./*$+)/.-.+&'(&&+0%-03-*1/-'$#//#-03-*1/-.+&'0(#&/7'0%'/5*-+*&/)3-&//-J/))/#
8WW6 55< !9i=Z;

!V!



ND /@%".%$(<02)7%$%.3(#0$&

-1,4'521$05/C%*%&)5'5"=? I*,-./,-./10/-'2%&,&/L/&Q -.'5,7/057/2-'L/,%'E5,-1,E/0+/,-./,%55$E7C
-'1*5,1(,8",X/0+/0]5,%*4,T",b$2UE%**]5,%2-'1*C-./10/-'2%&,512'1&1+),1(,U*1P&/4+/,%5,P/&&,%5
5)EJ1&'2,'*-/0%2-'1*'5E,P'-.,B",[1$2%$&-]5,4'521$05/C-./10),gV=Q 7" !FVh" T./,0/5/%02.C701C
+0%EE%-'2,%57/2-5, -.%-,%0/,20$2'%&, -1, -.'5, -./5'5,%0/,-./,21*5-0$2-'L'5-,5-%0-'*+,715'-'1*5,-.%-
/E7.%5';/,-./,7/0(10E%-'L/Q P10&4C21*5-'-$-'*+,2.%0%2-/0,1(,&%*+$%+/,%*4,&%*+$%+/,$5%+/,'*
4'52$05'L/,70%2-'2/5,%*4,4'521$05/5,0/57/2-'L/&),gVFQ 7" !Sh" T./,(12$5,'5,1*,71P/0CU*1P&/4+/C
(10E%-'1*5,%+%'*5-,-./,J%2U+01$*4,1(,Y$%&'-%-'L/,%*%&)5'5,_/"+",5-0%-/+'/5,1(,'*-/070/-%-'1*,1*
-./,J%5'5,1(,./0E/*/$-'25,%*4,20'-'2%&,4'521$05/C%*%&)5'5`,gVFQ 7" !!h" i/*2/Q E/-.141&1+'C
2%&&)Q U*1P&/4+/C512'1&1+'2%&,4'521$05/C%*%&)5'5,U*'-5,-1+/-./0,4'521$05/C%*%&)5'5,P'-.,E/-.C
145,4/L/&17/4,P'-.'*,-./,'*-/070/-%-'L/,7%0%4'+E,_512'1CR2$&-$0%&C52'/*-'62,./0E/*/$-'25`,gV=Q
7" !FVh"=F T./,%4%7-'1*,1(,U*1P&/4+/C512'1&1+'2%&,4'521$05/,%*%&)5'5,'5,'E710-%*-,J/2%$5/,'-
4/%&5,P'-.,7012/55/5,%*4,70%2-'2/5,1(,-./,7014$2-'1*,%*4,2'02$&%-'1*,1(,U*1P&/4+/,1*,-./,&/L/&
1(,'*5-'-$-'1*%&,6/&45,_/"+",52'/*2/Q 7$J&'25`,'*,21*-/E710%0),512'/-'/5" Z'521$05/5,%0/,-./0/J)
$*4/05-114,%5,\4/&'E'-%J&/,/*5/EJ&/5,1(,70%2-'2/5,%*4,E/%*'*+C%520'7-'1*5],gVVQ 7" GFh" T./
6/&4,1(,5-$4),'5,-./,512'/-%&,21*5-0$2-'1*,1(,0/%&'-)Q /57/2'%&&),1*,-./,&/L/&5,1(,21&&/2-'L/,%2-105Q
10+%*';%-'1*5,10, '*5-'-$-'1*%&,6/&45, '*,512'/-'/5"<S M/5/%02.,Y$/5-'1*5,P'-.'*, -.'5,%7701%2.
1(,4'521$05/C%*%&)5'5,'*2&$4/,5-0$2-$0/5,%*4,5-0$2-$0'*+C7012/55/5,1(,5)EJ1&,5)5-/E5Q '*5-'-$C
-'1*%&&),5-%J'&';/4,0$&/5,1(,70%2-'2/5,1(,'*-/070/-%-'1*Q -./,01&/,1(,'*L1&L/4,%2-105,%*4,E%-/0'%&
1JK/2-'62%-'1*5,%5,P/&&,%5,21*5/Y$/*2/5,1(,4'521$05/,1*,-./,&/L/&5,1(,21EE$*'2%-'1*%&,701C
2/55/5,%*4,715'-'1*'*+" T./,.$+/,6/&4,1(,7155'J&/,0/5/%02.,%'E5,/EJ0%2/4,J),-.'5,%7701%2.
2%*,./*2/,J/,'E7&/E/*-/4,P'-.'*,4'((/0/*-, (12$5/5,1(,5-$4),gV=Q 7" !F?h" T./,17/**/55, -1
L%0'1$5,%22/*-$%-'1*5,P'-.'*,-./,%7701%2.,'5,'*,-.'5,4'55/0-%-'1*,21*5'4/0/4,%5,(0$'-($&,5'*2/,'-
%&&1P5,(10,'**1L%-'L/,7/057/2-'L/5,J%5/4,1*,-./,E/0+'*+,1(,E/-.141&1+'2%&,21*2/7-5Q *1L/&
P%)5,1(,/37&1'-%-'1*,%*4,'*4'L'4$%&,%77&'2%-'1*,'*,&'*/,P'-.,-./,0/5/%02.,Y$/5-'1*5" [$0-./0C
E10/Q -./,%7701%2.,.%5,J//*,2.15/*,%5,%,J%5'2,4/-/0E'*%*-, 5'*2/,U*1P&/4+/C512'1&1+'2%&
4'521$05/C%*%&)5'5, '5, /57/2'%&&), 5$'-%J&/, (10, 0/5/%02.'*+, 512'/-%&, 70%2-'2/5, %*4,7012/55/5, 1(
21EE$*'2%-'L/,21*5-0$2-'1*Q 5-%J'&';%-'1*,%*4,-0%*5(10E%-'1*,1(,5)EJ1&'2,104/05,%5,P/&&,%5
-./'0,21*5/Y$/*2/5,_/"+",2&%55'62%-'1*5Q -/2.*'Y$/5`,gVVQ 7" GVh" 80%2-'2/5,%0/,'*,-.'5,E/%*'*+
/"+",/((/2-5,1(,4'521$05/,%5,P/&&,%5,70/]C21*4'-'1*5,(10,*/P,4'521$05/5,gVVQ 7" GVh"

T./,'*-/00/&%-'1*,J/-P//*,5'*+&/,4'521$05/C/L/*-,%*4,-./,P.1&/,4'521$05/,2%*,40%PC
'*+,1*,@",>'44/*5,21*2/7-5,1(,\4$%&'-),1(,5-0$2-$0/],_!FF9`,J/,$*4/05-114,%5,%2-$%&C
';%-'1*Q 0/7014$2-'1*,10,-0%*5(10E%-'1*,1(,4'521$05/C5-0$2-$0/,_{`" H$2.,%,5-0$2-$0/
'5,'*,-./,P1045,1(,8",X1$04'/$,_!F?V`,%-,-./,5%E/,-'E/,5-0$2-$0/4,C,%5,0/5$&-,1(,(10C
E/0,7012/55/5,1(,5-0$2-$0/,J$'&4'*+Q %*4,5-0$2-$0'*+,C,'*,L'/P,1(,-./,&//CP%)5,1(
($-$0/,4'52$05'L/,/L/*-5,gVVQ 7" GFh"

T./,%7701%2.,'*2&$4/5,-./,0/21*5-0$2-'1*,1(,7012/55/5,1(,512'%&,21*5-0$2-'1*Q 1JK/2-'62%-'1*Q
21EE$*'2%-'1*,%*4,&/+'-'E';%-'1*,1(,E/%*'*+,C,-.%-,'5,-1,5%),5-0$2-$0/5,1(,'*-/070/-%-'1*,%*4
%2-'1*,1*,-./,&/L/&5,1(,'*5-'-$-'1*5Q 10+%*';%-'1*5,%*4,512'%&,_21&&/2-'L/`,%2-105,0/57/2-'L/&)Q %5
P/&&,%5,'*4'2%-'1*5,1(,-./,512'/-%&,/((/2-5,'*,-./,21*-/3-,1(,-./5/,7012/55/5" T./,0/21*5-0$2C
-'1*,'*2&$4/5,4'((/0/*-,&/L/&5,C,-./,&/L/&,1(,E/%*'*+C7014$2-'1*Q -./,&/L/&,1(,%2-'1*C70%2-'2/5Q
'*5-'-$-'1*%&R5-0$2-$0%&, %*4,E%-/0'%&, 21*-/3-5Q %5,P/&&, %5, -./, &/L/&, 1(, 512'/-%&, 21*5/Y$/*2/5
gVVQ 7" GVh" @2-105,'*,-.'5,21*-/3-,(10E$&%-/,-./,21EE$*'2%-/4,21*-0'J$-'1*5,-.%-,21*5-'-$-/

BO "1+&-.+&'0(#&/7#/&/$#'175#02#$4-.0/&-%0*-'0%&*+*(*/-$-4/*10.< Q$*1/#6 +*-+&-./I%/.-$&-5#0@+.+%2-$-F$&+&
30#-*1/-./@/)054/%*-03-+%.+@+.($)-$55#0$'1/&

B: "1/-.+33/#/%*-(&/-03-*1/-*/#4-.+&'0(#&/-1$&-F//%-F#0$.),-.+&'(&&/.-+%-J/))/#\X+#&/)$%.\L'1%/+./#\]+/1c@/#
=ZZ!6 J/))/#-=ZZB6 *1/-$55#0$'1-03-G%0D)/.2/7&0'+0)02+'$)-.+&'0(#&/-$%$),&+&-+%-X+*`)/#\X0#%/#-!::W

9Z >&-1$&-F//%-4/%*+0%/.-+%-'1$5*/# !6 *1+&-*1/&+&-+&-F$&/.-0%-*1/-&0'+07'0%&*#('*+@+&*-5/#&5/'*+@/

!V9
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4'521$05/Q %*4, /E7&1), _4'52$05'L/`, 70%2-'2/5Q %*4, -./, %L%'&%J&/, 0/21$05/5, 1(, -./, 0/57/2-'L/
4'521$05/C6/&45,gVVQ 7" GVh" T./,1L/0%&&,70/E'5,'*,-.'5,%7701%2.,'5,-1,/*%J&/,-./10/-'2%&,/3C
-/*5'1*5,1(,J%5'2,0/5/%02.,7/057/2-'L/5,%*4,-1,'*2&$4/,5/L/0%&,Y$%&'-%-'L/,E/-.145,gVVQ 7" G?h"
@&-.1$+.,-./0/,%0/,./-/01+/*/1$5,%4%7-'1*5,1(,-./,21*2/7-,1(,4'521$05/C%*%&)5'5,%22104'*+
-1,c/&&/0,/-"%&"Q -P1,.%*4J11U5,%0/,%L%'&%J&/,0/70/5/*-'*+,4'((/0/*-,4'52'7&'*%0),21*-/3-5,%*4
701L'4'*+,%,0%*+/,1(,7155'J&/,+$'4/&'*/5" T./,701+0%EE%-'2,L'/P,%*4,%,0%*+/,1(,%5510-/4,(10C
E$&%-/4,0/5/%02.C70%2-'2%&,+$'4/&'*/5,.%L/,J//*,4/2'5'L/,(10,-./,%7701%2.,'*,-.'5,4'55/0-%-'1*"
A*,-./5/,.%*4J11U5Q 4'521$05/C%*%&)5'5,'5,4/6*/4,%5,%,7/057/2-'L/,-.%-,4/E%*45,%*,'**1L%-'1*C
%*4,20/%-'L'-),71-/*-'%&,'*,/L/0),/E7'0'2%&,%77&'2%-'1*Q -.%-,'5,-1,5%)Q /L/0),/E7'0'2%&,%77&'2%C
-'1*,2%*,%*4,E$5-,J/,'*,7%0-5,*/P,�'*L/*-/4R21*-0'L/4�,%+%'*,%*4,%+%'*Q %&51,'*,-./,21*-/3-,1(
*/P,(0%E/P10UC0/&%-/4,0/Y$'0/E/*-5" i1P/L/0Q %5,%,52'/*-'62,701+0%EQ 4'521$05/,%*%&)5'5,'5
5$JK/2-,-1,_"""` -./,57/2'62,1J&'+%-'1*,1(,-./,5-%-/E/*-,1(,+01$*45,%*4,-0%*57%0/*2),'*,E/-.14C
1&1+'2%&,7012//4'*+,_"""` gVFQ 77" FO!Sh" AE710-%*-,-1,-.'5,-./5'5,'5,%&51,-./,10'/*-%-'1*,1*,*%00%C
-'L/,5/E'1-'25,-.%-,/E7.%5';/5,-./,0/&%-'1*%&,%*4,21*6+$0%-'L/,%57/2-,1(,4'521$05/5" W%00%-'L/
52./E%-%,2%*,J/,$*4/05-114,%5,0$&/C5)5-/E5,1(,%,4'521$05/" T./),21*5-'-$-/,E/%*'*+,%*4,21C
./0/*2/,1*,-./,1*/,.%*4,%*4,701L'4/,-./,71-/*-'%&,-1,-0%*5(10E,U*1P&/4+/,104/05,1*,-./,1-./0
.%*4,gVFQ 7" !<h" b11U'*+,%-,71&'-'2%&,%*4,'*5-'-$-'1*%&,4/%&'*+5,P'-.,701J&/E5,_'*5-'-$-'1*C,%*4
%2-10C7/057/2-'L/`,P'-.'*,4'521$05/C5-$4),'*2&$4/5,-./,%*%&)5'5,1(,%0+$E/*-%-'1*C5-0$2-$0/5Q -./
21*2/7-,1(,5-10),&'*/Q 4'521$05/C21%&'-'1*5Q -./,4'521$05/C70%2-'2/,%*4,4'521$05/C5-0$2-$0%-'1*
_%0+$E/*-5`" Z'((/0/*-, 52'/*-'62,%*4,71&'-'2%&, 2$&-$0/5, '*^$/*2/, -./,%0+$E/*-%-'L/, 5/--'*+5
%*4,-./0/P'-.,%&51,-./,'*5-'-$-'1*%&';/4,(10E5,1(,71&'-'25,gVFQ 77" !<O!Gh" Z'521$05/,2%*,J/
57/2'6/4,%5,/*5/EJ&/5,1(,2%-/+10'/5,%*4,70%2-'2/5, -.%-, '*5-0$2-, -./, 512'%&, %2-'1*,1(,%2-105D
L'%,4'521$05/Q %2-105,%0/,7014$2/4,%*4,-0%*5(10E/4,'*,-./,21*-/3-,1(,4'52$05'L/,/L/*-5,%*4,'*
-$0*,-./),21*5-'-$-/,-./,512'%&,0/%&'-),1(,7./*1E/*%,gV?Q 7" =N=h" [10,'*5-%*2/Q WHf _5-%U/C
.1&4/05, '*L1&L/4,'*,-./,*%-'1*%&,701E1-'1*,1(,HP/4/*,1*,-./,J%5'5,1(,*%-'1*,J0%*4'*+,%*4
7$J&'2,4'7&1E%2)`,%*4,HA _T./,HP/4'5., A*5-'-$-/`,.%L/,$*4/0+1*/, '*5-'-$-'1*%&,2.%*+/5,%*4
.%L/,J//*,(1$*4/4,_WHf` 0/57/2-'L/&),P'-.'*,-./,4'52$05'L/,/L/*-,1(,2.%*+/4,0/Y$'0/E/*-5
1(,2$&-$0%&,%*4,*%-'1*%&,701E1-'1*,%*4,7$J&'2,4'7&1E%2)" A*,-$0*Q -./'0,P10U,21*5-'-$-/5,-./
512'%&,0/%&'-),1(,-./,7./*1E/*%,1(,7$J&'2,71&'2)CJ%5/4,*%-'1*%&,'E%+/,2$&-'L%-'1*,%*4,*%-'1*%&
'4/*-'-),*/+1-'%-'1*" @22104'*+,-1,c/&&/0Q 4'521$05/5,%0/,0/&%-'L/&),4$0%J&/,%*4,57/2'6/4Q %*4
5-0$2-$0/,57%-'1C-/E710%&,_21&&/2-'L/`,7012/55/5,1(,E/%*'*+C%520'7-'1*" T./),%0/,%-,-./,5%E/
-'E/,/370/55'1*C,%*4,21*5-'-$-'1*C70/21*4'-'1*5,1(, -./,512'%&,%*4,J/21E/,0/%&, -.01$+., -./
%2-'*+,1(, 512'%&,%2-105" T./),21*-0'J$-/, -1, -./,21*51&'4%-'1*,%*4, -./,4/21E715'-'1*,1(, '*C
5-'-$-'1*%&';/4,'*-/070/-%-'1*5,_/"+",0/C7014$2-'1*,1(,'*-/070/-%-'1*,%*4,%2-'1*C-/E7&%-/5,P'-.'*
0/70/5/*-%-'L/,*%-'1*%&,4'521$05/`" Z'521$05/,20)5-%&&';/5,%*4,21*5-'-$-/5,-./E/5,'*,-./,57/2'62
(10E5,1(,512'/-%&,'*-/070/-%-'1*C,%*4,%2-'*+C701J&/E5,gV?Q 7" =N<h" i/*2/Q -./,-./E/5,1(,*%C
-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,20)5-%&&';/4,P'-.'*,71&'2)CJ%5/4,4'521$05/,1*,*%-'1*%&
0/70/5/*-%-'1*,%*4,715'-'1*'*+,-.%-,701L'4/5,57/2'62,'*-/070/-%-'1*C,%*4,%2-'*+C51&$-'1*5,'*,0/C
571*5/,-1,'*-/070/-%-'1*C,%*4,%2-'*+C701J&/E5,P'-.'*,-./5/,6/&45" T./,U*1P&/4+/C512'1&1+'2%&
%7701%2.,'5,%77&'/4,'*,104/0,-1,0/5/%02.,-./,2%-/+10'/5,1(,*%00%-'L/5Q 4'521$05/C5-0$2-$0%-'1*
_%0+$E/*-%-'1*C5-0$2-$0/5`Q 5-10),&'*/5Q (0%E/5Q %*4,-./,'*5-'-$-'1*%&';%-'1*,1(,5)EJ1&'2,71&'-'25
1*,*%-'1*%&,715'-'1*'*+,%*4,0/70/5/*-%-'1*"

!V=



ND /@%".%$(<02)7%$%.3(#0$&

7R;R.R Q-&,"+)&%/1&/&",-12/0)1,$-,%/OV1-),2"+=8SH ,"#&$)+,$-`%/%44%,$&/"4/*-&,"+)&%/^/2-#=+-&$-,
4+#,$-"#&a 1#*/,81#=%/"4/Z#"M2%*=%^")*%)&

@ -.'04,0/&/L%*-,-./10/-'2%&,4/-/0E'*%*-,%5,21*2/0*5,4'521$05/C%*%&)5'5,'5,21*5-'-$-/4,J),[%'0C
2&1$+.]5,%7701%2.,P.'2.,%'E5,-1,21*5-'-$-/,%,0/51$02/,(10,5-$4)'*+,-./,4'52$05'L/,4'E/*5'1*
1(,512'%&,%*4,2$&-$0%&,2.%*+/,g=SQ 7" FFh" [%'02&1$+.,$*4/05-%*45,4'521$05/,%5,/E7&1)/4,&%*C
+$%+/,'*,P0'--/*,10,571U/*,(10E,-.%-,'5,/EJ/44/4,'*,512'%&,21*-/3-5" A*,.'5,%7701%2.,-/0E/4
%5,L/0),+/*/0%&,%*%&)-'2%&, (0%E/P10U],1(,20'-'2%&,4'521$05/,%*%&)5'5,./,'*-014$2/5,-./,-.0//C
4'E/*5'1*%&,21*2/7-'1*,1(,4'521$05/Q 0/*4/0/4,'*,6+$0/ ="< g=SQ 7" VGh" T./,-./10),1(,4'52$0C
5'L/,70%2-'2/,%5,-./10),1(,(10E%-'1*C0$&/5,'5,0/7&%2/4,J),%,4'521$05/C21*2/7-,-.%-,$*4/05-%*45
4'52$05'L/,70%2-'2/,%5,70%2-'2/,1(,-/3-C7014$2-'1*,%*4,-/3-C0/2/7-'1*,%*4,7&%2/5,-.'5,70%2-'2/
'*-1,%,512'1&1+'2%&,%*%&)-'2%&,(0%E/P10U" Z'521$05/,'5,7$-,'*-1,4'%&/2-'2%&,0/&%-'1*,-1,512'%&
5-0$2-$0/,%*4,512'%&,7012/55/5,O,4'521$05/5,%*4,-./,512'%&,%0/,2100/&%-'L/&),'*-/0-P'*/4,g9!Q
7" !SVh<!

Z'52$05'L/,70%2-'2/,41/5,*1-,./0/,21*-0%5-,P'-., 512'%&,70%2-'2/D -./, (10E/0, '5,%
7%0-'2$&%0, (10E,1(, -./, &%--/0" A*, 51E/,2%5/5Q -./, 512'%&,70%2-'2/,E%),J/,P.1&&)
21*5-'-$-/4,J),-./,4'52$05'L/,70%2-'2/Q P.'&/,'*,1-./05,'-,E%),'*L1&L/,%,E'3-$0/,1(
4'52$05'L/,%*4,*1*C4'52$05'L/,70%2-'2/" @*%&)5'5,1(,%,7%0-'2$&%0,4'521$05/,%5,%,7'/2/
1(,4'52$05'L/,70%2-'2/,(12$5/5,$71*,7012/55/5,1(,-/3-,7014$2-'1*Q 4'5-0'J$-'1*,%*4
21*5$E7-'1*,g=SQ 7" NGh"

@22104'*+,-1,[%'02&1$+.Q 5'*2/,%&&,1(,-./5/,7012/55/5,_7014$2-'1*Q 4'5-0'J$-'1*,%*4,21*5$E7C
-'1*`,%0/,512'%&Q -./,%*%&)5'5,'*2&$4/5,-./,0/Y$'0/E/*-,1(,0/(/0/*2/,-1,-./,7%0-'2$&%0,'*5-'-$-'1*%&Q
71&'-'2%&Q %*4,/21*1E'2,5/--'*+5,P'-.'*,P.'2.,4'521$05/,'5,+/*/0%-/4" :1+*'-'L/,7012/55/5,1(
-/3-,7014$2-'1*,%*4,'*-/070/-%-'1*,_21*5$E7-'1*`,%0/,J%5/4,$71*,'*-/0*%&';/4,512'%&,5-0$2-$0/5
%*4,21*L/*-'1*5v %*,%*%&)-'2%&,%7701%2.,J%5/4,1*,[%'02&1$+.]5,+/*/0%&,1$-&'*/,-%U/5,'*-1,%2C
21$*-, -./5/,512'1C21+*'-'L/,7012/55/5,%*4,21*2/0*5, '*,104/0, -1, \57/2'(),P.'2.,/&/E/*-5,1(
104/05,1(,4'521$05/,%5,P/&&,%5,1-./0,512'%&,0/51$02/5,%0/,40%P*,$71*],'*,-./,21*-/3-,1(,-./,701C
4$2-'1*,%*4,'*-/070/-%-'1*,1(,E/%*'*+5,g=SQ 77" V!OV9h" T./,(12$5,'5,1*,/37&%*%-10),21**/2C
-'1*5,J/-P//*,P%)5,_*10E%-'L/Q '**1L%-'L/Q /-2"` '*,P.'2.,-/3-5,%0/,7014$2/4,%*4,'*-/070/-/4Q
%*4,'*,%,P'4/0,5/*5/,4'5-0'J$-/4,%*4,21*5$E/4" B10/1L/0,[%'02&1$+.,5$++/5-5,(12$5'*+,$71*
-./,*%-$0/,1(,-./,512'%&,70%2-'2/,'*,-/0E5,1(,'-5,0/&%-'1*,-1,512'%&,5-0$++&/5,%*4,5-0$2-$0/5,_&'*U'*+
4'52$05'L/,70%2-'2/,%*4,7012/55/5,1(,-/3-C7014$2-'1*`,g=SQ 7" V9h"

[%'02&1$+.]5,-.0//C4'E/*5'1*%&,4'521$05/C21*2/7-,L'/P5,4'52$05'L/,/L/*-5,%5,%,-0'*'-),1(,-/3-Q
4'52$05'L/,70%2-'2/,_7014$2-'1*Q 4'5-0'J$-'1*Q 21*5$E7-'1*`,%*4,512'%&,70%2-'2/" T./,21*2/7-
'5,J%5/4,1*,-./,%--/E7-,-1,J0'*+,-1+/-./0,-.0//,%*%&)-'2%&,-0%4'-'1*5,O,&'*+$'5-'25Q -./,E%201C
512'1&1+'2%&,-0%4'-'1*,1(,%*%&);'*+,512'%&,70%2-'2/,'*,0/&%-'1*,-1,512'%&,5-0$2-$0/5Q %*4,-./,'*C
-/070/-'L/,10,E'201C512'1&1+'2%&, -0%4'-'1*,1(,$*4/05-%*4'*+,512'%&,70%2-'2/,%5, 51E/-.'*+,%2C
-'L/&),7014$2/4,J),7/17&/,%*4,E%4/,5/*5/,1(,1*,-./,J%5'5,1(,5.%0/4,21EE1*5/*5/,7012/C
4$0/5, _7014$2-'1*,1(,104/0&)]Q %221$*-%J&/],P10&45,J),512'%&,21EE$*'-'/5`,g=SQ 77" V!OV9h"
T./,4'521$05/C/L/*-,'5,%-,-./,5%E/,-'E/,%,(10E,1(,-/3-$%&,'*-/0%2-'1*Q P.'2.,'5,21*5-'-$-/4,'*
-./,-/3-C7014$2-'1*,_-/3-C4'5-0'J$-'1*`,%*4,-/3-C0/2/7-'1*" T.'5,(10E,1(,4'52$05'L/,/L/*-,21*5-'C
-$-/5,'-5,/3'5-/*2/,%5,4'52$05'L/,70%2-'2/,g9!Q 7" !SFh" T./,605-,*%E/4,-P1,(10E5,1(,4'52$05'L/
/L/*-,_-/3-,%*4,4'52$05'L/,70%2-'2/`,%0/,5$JK/2-,-1,%*%&)5'5,P'-.'*,&'*+$'5-'2,-./10)" d'-.'*,-.'5
%*%&)5'5,-./,4'52$05'L/,/L/*-,'5,0/+%04/4,%5,512'%&,70%2-'2/,-.%-,.%5,-./,%J'&'-),-1,0/7014$2/,10

9! >&-b+$`7^0%/-0(*)+%/.6 *1/-(&$2/-03-U0('$()*7F$&/.-'0%'/5*&-$%.-*1/-/A5)+'+*-#/3/#/%'/-*0-U0('$()*-&10().
%0*-0F&*#('*-*1/-@+/D-0%-*1/-#/7./I%+*+0%-03-*/#4&-F,-U$+#')0(21-8=!6 5< !ZO;<

!V<



NDYD /@%".%$(<02)7%$%.3(#0#$&)4."5(7%7)18)7(&<"-.&%?0#028$(<02)044."0<@%&

DISCURSIVE PRACTICE
(production, distribution, consumption)

TEXT

SOCIAL PRACTICE

)*+,-% /'0'( "1#//7.+4/%&+0%$)-'0%'/5*+0%-03-.+&'0(#&/-U$+#')0(21 8BZ6 5< WB;

2.%*+/,/3'5-'*+,_'4/1&1+'2%&,%*4,./+/E1*'%&`,U*1P&/4+/C104/05,g9!Q 7" !SFh" @5,Z'%;CX1*/
1$-&'*/4Q 4'52$05'L/,/L/*-5,%0/,'*,-./,(10E,%5,512'%&,70%2-'2/,7%0-,1(,'*5-'-$-'1*5,P./0/,-./),'*
-$0*,%0/,'*-/0&'*U/4,-1,*1*C4'52$05'L/,6/&45" A-,'5,-.'5,512'%&,70%2-'2/,-.%-,'*-/+0%-/5,4'52$05'L/
/L/*-5,%5,U*1P&/4+/C104/05,'*-1,-./,J01%4/0,512'%&,5-0$2-$0/,g9!Q 7" !SFh" [%'02&1$+.,P0'-/5D
\Z'52$05'L/,70%2-'2/,'5,21*5-'-$-'L/,'*,J1-.,21*L/*-'1*%&,%*4,20/%-'L/,P%)5D '-,21*-0'J$-/5,-1
0/7014$2'*+,512'/-),_512'%&,'4/*-'-'/5Q 512'%&,0/&%-'1*5.'75Q 5)5-/E5,1(,U*1P&/4+/,%*4,J/&'/(`
%5,'-,'5Q )/-,%&51,21*-0'J$-/5,-1,-0%*5(10E'*+,512'/-)"] g=SQ 7" NGh" i/*2/Q 21&&/2-'L/,'4/*-'-'/5
4/7/*4,(10,-./'0,0/7014$2-'1*,1*,21*5'5-/*2),%*4,4$0%J'&'-),1(,7%--/0*5,1(,57//2.,P'-.'*,%*4
%01$*4,-.15/,0/&%-'1*5.'75Q )/-,-./),%0/,17/*,-1,-0%*5(10E%-'1*,_5//,%&51 ="9"!`,g2(" =SQ 9!h"

@5,21*2/0*5,-./,21*5-0$2-'L/,/((/2-5,1(,4'521$05/Q [%'02&1$+.,4'5-'*+$'5./5,J/-P//*,-.0//,%5C
7/2-5D -./,21*-0'J$-'1*,-1,-./,21*5-0$2-'1*,1(,512'%&,'4/*-'-'/5,%*4,5$JK/2-,715'-'1*5,'*,-./,21*C
-/3-,1(,512'%&,0/&%-'1*5.'75,J/-P//*,7/17&/Q %*4,1(,5)5-/E5,1(,U*1P&/4+/,%*4,J/&'/(,g=SQ 7" NGh"
[%'02&1$+.,%55$E/5,%,2100/571*4/*2/,1(,-./5/,-.0//,/((/2-5,-1,\-.0//,($*2-'1*5,1(,&%*+$%+/,%*4
4'E/*5'1*5,1(,E/%*'*+,P.'2.,21/3'5-,%*4,'*-/0%2-,'*,%&&,4'521$05/]D '4/*-'-),($*2-'1*,_5/-C$7
P%)5,1(,512'%&,'4/*-'-'/5,'*,%,4'521$05/`Q 0/&%-'1*%&,($*2-'1*,_/*%2-'1*,%*4,*/+1-'%-'1*,1(,51C
2'%&,'4/*-'-'/5,J/-P//*,4'521$05/,7%0-'2'7%*-5`Q %*4,'4/%-'1*%&,($*2-'1*,1(,&%*+$%+/,_P%)5,'*
P.'2.,-/3-5,5'+*'(),1(,-./,P10&4Q '-5,7012/55/5Q /*-'-'/5,%*4,0/&%-'1*5`,g=SQ 7" NGh" A*,Z'521$05/
%*4,512'%&,2.%*+/Q -./,E%'*,71'*-,1(,21*2/0*,'5,4'52$05'L/,2.%*+/,'*,0/&%-'1*,-1,512'%&,%*4
2$&-$0%&,2.%*+/,'*,-/0E5,1(,-./,($*2-'1*'*+,1(,4'521$05/,'*,21*-/E710%0),512'%&,&'(/Q 1$-&'*/4
%5,'*2&$4'*+,%,41$J&/,(12$5,\'*,%22104%*2/,P'-.,-./,4'%&/2-'2,J/-P//*,104/0,1(,4'521$05/,%*4
4'52$05'L/,70%2-'2/,10,-./,4'52$05'L/,/L/*-],g=SQ 7" FNh" T.'5,41$J&/,(12$5,21*2/0*5,605-,-./
$*4/05-%*4'*+,1(,7012/55/5,1(,2.%*+/,%5,-./),122$0,'*,4'52$05'L/,/L/*-5Q %55$E'*+,-.%-,'EE/C
4'%-/,10'+'*5,%*4,E1-'L%-'1*5,1(,2.%*+/,&'/,'*,-./,701J&/E%-';%-'1*,1(,21*L/*-'1*5,1(,7014$2C
/05,10,'*-/070/-/05Q P.'2.,%0/,J%5/4,'*,21*-0%4'2-'1*5" :1*-0%4'2-'1*5,%*4,0/5$&-'*+,4'&/EE%5
.%L/,-./'0,512'%&,21*4'-'1*5,\'*,5-0$2-$0%&,21*-0%4'2-'1*5,%*4,5-0$++&/,%-,-./,'*5-'-$-'1*%&,&/LC
/&5], g=SQ 7" FNh" A*, -./,5-$4),1(, -.'5, -./5'5Q 21*-0%4'2-'1*5,2%*,J/,1$-&'*/4,J/-P//*, (%2-$%&
%*4,4/5'0/4,'E%+/Q 21*-0%4'2-'1*5,J/-P//*,-0%4'-'1*%&,%*4,21*-/E710%0),21$*-0),'E%+/Q %*4
21*-0%4'2-'1*5,J/-P//*,%$-1C'E%+/,%*4,./-/01C'E%+/Q %*4,6*%&&),'*,%,&%0+/0,21*-/3-,21*-0%C
4'2-'1*5,J/-P//*,&'(/5-)&/CJ%5/4,2$&-$0/CP10&45,%*4,2$&-$0/C57%2/5,%5,P/&&,%5,-./0/-1,0/&%-/4

!VG



ND /@%".%$(<02)7%$%.3(#0$&

'55$/5,1*,512'%&,2%7'-%&Q *%-'1*%&,21E7/-'-'L/*/55,%*4,*%-'1*%&,5/2$0'-)" d./*,701J&/E%-';%C
-'1*5,%0'5/Q 7/17&/,%0/,(%2/4,P'-.,51,2%&&/4,4'&/EE%5,-.%-,0/Y$'0/,51&$-'1*5,O,./*2/Q %22104'*+
-1,[%'02&1$+.Q 7/17&/,1(-/*,-0),-1,0/51&L/,-./5/,4'&/EE%5],J),E/%*5,1(,'**1L%-'1*Q 20/%-'L'-)Q
%*4,%4%7-'1*,1(,/3'5-'*+,21*L/*-'1*5,'*,*/P,P%)5,'*,104/0,-1,21*-0'J$-/,-1,4'52$05'L/,2.%*+/D
\T./,'*./0/*-,'*-/0-/3-$%&'-),%*4,-./0/(10/,.'5-10'2'-),1(,-/3-,7014$2-'1*,%*4,'*-/070/-%-'1*,'*C
-/+0%-/5,20/%-'L'-),%5,%*,17-'1*" :.%*+/,'*L1&L/5,(10E5,1(,20155'*+,J1$*4%0'/5Q 5$2.,%5,7$--'*+
-1+/-./0,/3'5-'*+,21*L/*-'1*5,'*,*/P,21EJ'*%-'1*5Q 10,40%P'*+,$71*,21*L/*-'1*5Q P.'2.,$5$C
%&&),70/2&$4/,-./E"] g=SQ 7" FNh" @ 4'52$05'L/,/L/*-,E%),/'-./0,21*-0'J$-/,-1,70/5/0L%-'1*,%*4
0/7014$2-'1*,1(,-0%4'-'1*%&,'E%+/5,%*4,./+/E1*'/5Q 10,'-,E%),21*-0'J$-/,-1,-./,-0%*5(10E%-'1*
1(, -.15/,0/&%-'1*5, -.01$+.,./+/E1*'2,5-0$++&/Q %--/E7-'*+, -1,0/51&L/, -./,4'&/EE%5, -.01$+.
'**1L%-'1*D \Z'52$05'L/,/L/*-5,-./E5/&L/5,.%L/,2$E$&%-'L/,/((/2-5,$71*,512'%&,21*-0%4'2-'1*5
%*4,-./,5-0$++&/5,%01$*4,-./E,_"""` 512'1C21+*'-'L/,7012/55/5,P'&&,10,P'&&,*1-,J/,'**1L%-10)
%*4,21*-0'J$-/,-1,4'52$05'L/,2.%*+/,4/7/*4'*+,$71*,-./,*%-$0/,1(,512'%&,70%2-'2/],g=SQ 7" FVh"
H/21*4Q -./,41$J&/,(12$5,'*2&$4/5,2.%*+/,1(,104/05,1(,4'521$05/Q 21*20/-/&)Q \10'/*-%-'1*5,-1
.1P,7012/55/5,1(,0/C%0-'2$&%-'1*,%((/2-,104/05,1(,4'521$05/],g=SQ 7" FNh" T./,21EJ'*%-'1*,1(
4'52$05'L/,21*L/*-'1*5Q /&/E/*-5,%*4,214/5,'*,*/P,P%)5,'*,'**1L%-10),4'52$05'L/,/L/*-5,J)
7014$2/05,%*4,'*-/070/-/05,0/5$&-5,2$E$&%-'L/&),'*,-./,7014$2-'1*,1(,5-0$2-$0%&,2.%*+/5,'*,10C
4/05,1(,4'521$05/,O,%5,/3'5-'*+,104/05,1(,4'521$05/,%0/,4'5%0-'2$&%-/4Q */P,104/05,1(,4'521$05/
%5,P/&&,%5,*/P,4'521$05/,./+/E1*'/5,%0/,0/C%0-'2$&%-/4,g=SQ 7" FVh" H$2.,5-0$2-$0%&,2.%*+/5
2%*,.%L/,4'((/0/*-,5217/5,%*4,'E7%2-5D \-./),E%),%((/2-,1*&),&12%&],104/0,1(,4'521$05/,1(,%*
'*5-'-$-'1*Q 10,-./),E%),-0%*52/*4,'*5-'-$-'1*5,%*4,%((/2-,-./,512'/-%&,104/0,1(,4'521$05/],g=SQ
7" FVh" A*,7%0-'2$&%0,-./,J01%4/0,21*-/3-,701L'4/4,J),[%'02&1$+.]5,21*5'4/0%-'1*5,'5,2/*-0%&,-1
-./,%*%&)-'2%&,(0%E/P10U,1(,-.'5,-./5'5D \a37&10%-'1*,1(,-/*4/*2'/5,1(,2.%*+/,P'-.'*,104/05,1(
4'521$05/,2%*,E%U/,%,5'+*'62%*-,21*-0'J$-'1*,-1,2$00/*-,4/J%-/5,1*,512'%&,2.%*+/" 8012/55/5
1(,E%0U/-';%-'1*Q -./ %F$%#&("#)"*)30.O%$)3"7%2&) $")#%H)&4@%.%&Q 2%*Q (10,/3%E7&/Q J/,'*C
L/5-'+%-/4,-.01$+.,-./,0/2/*-,/3-/*5'L/,21&1*';%-'1*,1(,104/05,1(,4'521$05/,J),%4L/0-'5'*+,%*4
1-./0,4'521$05/,-)7/5],g=SQ 7" FFQ E),'-%&'25h" d.%-,P'&&,J/,%4%7-/4,'*,-.'5,-./5'5,%0/,-.$5,-./
($*2-'1*5,%*4,-./,/37&10%-'1*,1(,1$-21E/5,1(,2.%*+/,P'-.'*,104/05,1(,4'521$05/,-.%-,E%U/5,%
5'+*'62%*-,21*-0'J$-'1*,-1,2$00/*-,4/J%-/5,1*,512'%&,2.%*+/,21*2/0*'*+,'*,7%0-'2$&%0,-./,\701C
2/55/5,1(,E%0U/-';%-'1*],1(,*%-'1*%&,'4/*-'-),%*4,'E%+/Q %*4,-./,/3-/*5'1*,1(,E%0U/-,E14/&5
-1,*/P,57./0/5,1(, '*-/0*%-'1*%&,%*4,'*-/02$&-$0%&,21EE$*'2%-'1*5,%*4,0/&%-'1*5Q 21*20/-/&)
7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+" B10/1L/0Q -./,(1&&1P'*+,%57/2-,'5,21*5'4/0/4,-1,J/,1(
57/2'%&,5'+*'62%*2/,-1,-./,-17'2,1(,:ABD

d.'&/,4/E120%-';%-'1*,1(,4'521$05/,%*4,5)*-./-'2,7/051*%&';%-'1*,2%*,J/,&'*U/4
-1,5$J5-%*-'L/,4/E120%-';%-'1*,'*,512'/-)Q -./),%0/,%&51,%0+$%J&),21**/2-/4,P'-.
E%0U/-';%-'1*Q %*4,57/2'62%&&),P'-.,-./,%77%0/*-,5.'(-, '*,71P/0,%P%),(01E,701C
4$2/05,-1,21*5$E/05,P.'2.,.%5,J//*,%5512'%-/4,P'-.,21*5$E/0'5E,%*4,-./,*/P
./+/E1*'/5,'-,/*-%'&5,g=SQ 7" FFh"

M/+%04'*+, -./,21*5-0$2-'1*,1(,4'521$05/,%*4,%$-1C21*5-0$2-'1*Q [%'02&1$+.,/E7.%5';/5, -.%-
\-./,P%)5,'*,P.'2.,512'/-'/5,2%-/+10';/,%*4,J$'&4,'4/*-'-'/5,(10,-./'0,E/EJ/05,'5,%,($*4%E/*-%&
%57/2-,1(,.1P,-./),P10UQ .1P,71P/0,0/&%-'1*5,%0/,'E715/4,%*4,/3/02'5/4Q .1P,512'/-'/5,%0/
0/7014$2/4,%*4,2.%*+/4],g=SQ 7" !N?h" T.'5,(12$5,'*2&$4/5,-./,%57/2-,1*,E14/5,1(,71&'-'2%&
%*4, '4/1&1+'2%&,70%2-'2/,%*4, -./'0,1$-&'*/,%5, '4/1&1+)Q 0/5$&-'*+, '*, 5'+*'62%-'1*5,+/*/0%-/4
P'-.'*,71P/0,0/&%-'1*5,O,%5,%,4'E/*5'1*,1(,-./,/3/02'5/,1(Q %,5-0$++&/,1L/0,%*4,%,5-%U/,'*,71P/0
5-0$++&/,g2(" =SQ 7" NVh" @5,[%'02&1$+.,1$-&'*/5D

Z'521$05/,%5,71&'-'2%&,70%2-'2/,/5-%J&'5./5Q 5$5-%'*5,%*4,2.%*+/5,71P/0,0/&%-'1*5Q
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%*4,-./,21&&/2-'L/,/*-'-'/5, _2&%55/5Q J&125Q 21EE$*'-'/5Q +01$75`,J/-P//*,P.'2.
71P/0,0/&%-'1*5,1J-%'*" Z'521$05/,%5,'4/1&1+'2%&,70%2-'2/,21*5-'-$-/5Q *%-$0%&';/5Q
5$5-%'*5,%*4,2.%*+/5,5'+*'62%-'1*5,1(,-./,P10&4,(01E,4'L/05/,715'-'1*5,'*,71P/0
0/&%-'1*5,g=SQ 7" NVh"

[$0-./0E10/Q %*1-./0,'E710-%*-,%57/2-,'5, -./,L'/P,1*,4'521$05/,-.%-, -%U/5,'*-1,%221$*-,-./
7155'J&/,L%0'1$5, (10E5Q P.'2., '5,/57/2'%&&), 0/&/L%*-, '*, -./,L'/P,1(, -./, '*5-'-$-'1*%&, 5/--'*+D
\M%-./0,-.%*,7%0-'2$&%0,-)7/5,1(,4'521$05/,.%L'*+,'*./0/*-,71&'-'2%&,10,'4/1&1+'2%&,L%&$/5Q _"""`
4'((/0/*-,-)7/5,1(,4'521$05/,'*,4'((/0/*-,512'%&,41E%'*5,10,'*5-'-$-'1*%&,5/--'*+5,E%),21E/,-1,J/
71&'-'2%&&),10,'4/1&1+'2%&&),'*L/5-/4,'*,7%0-'2$&%0,P%)5,g=SQ 7" NVh" i%L'*+,1$-&'*/4,-./,+/*/0%&
%7701%2./5,-1,4'521$05/Q -./,*/3-,5/2-'1*,4/%&5,P'-.,+/*0/C(10E5,1(,4'52$05'L/,70%2-'2/Q &/%4'*+
-1,-./,4'52$55'1*,1*,-./,%*%&)-'2%&,4/%&'*+,P'-.,E/*-%&,52./E%-%"

7R;R.R'R ]%#)%/4")6&/"4/*-&,+)&-`%/0)1,$-,%

>/*0/5,%0/,(10E5,1(,4'521$05/" Z'52$05'L/,/L/*-5,2%*,21**/2-,4'((/0/*-,4'521$05/5,%*4,J/,7%0-
1(,4'((/0/*-, (10E5,1(,4'521$05/, _+/*0/5`" T./,4'52$05'L/,/L/*-,21*5-'-$-/5,%,*14/Q P.'2., '*C
-/0-P'*/5,4'((/0/*-,/&/E/*-5,1(,4'521$05/C5-0$2-$0/,%*4,'5,%22/55'J&/,-1,%*%&)5'5,'*,-/3-$%&,(10E
g9!Q 7" !!Sh" @22104'*+,-1,[%'02&1$+.]5,%7701%2.Q 4'52$05'L/,P'-.'*,70%2-'2/,1(,-/3-C7014$2-'1*Q
-/3-C0/2/7-'1*,%*4,-/3-C4'5-0'J$-'1*,'5,5-0$2-$0/4,-.01$+.,+/*0/5" T./,+/*0/C21*2/7-,'5,J01%4/0
-.%*,K$5-,4/-/0E'*'*+,-/3-C,10,%0-C2%-/+10'/5Q %5,4'((/0/*-,(10E5,2%*,21*5-'-$-/,+/*0/5" T./5/
%0/,%221E7%*'/4,J),%5512'%-/4,(10E5,1(,512'%&,%2-'1*Q P.'2.,'*,-$0*,%0/,214/4,L'%,-./,+/*0/
'-5/&(" >/*0/5, '*2&$4/,512'1C21+*'-'L/,E14/&5, _520'7-5`, (10, -./,-)7'2%&,21$05/,1(,%2-'1*5,%*4
7012/55/5Q -1,-./,/37/2-/4,2.%0%2-/0,1(,/L/*-5Q -1,-./,%5512'%-/4,(10E5,1(,J/.%L'10Q %5,P/&&
%5,-1,-./E%-'2,%*4,(10E%&,-/3-C5-0$2-$0/,g2(" 0/(/00'*+,-1,L%*,Z'KU,!FF= 9!Q 7" !!Sh" >/*0/5
21*-%'*,512'1C21+*'-'L/,E14/&5Q P.'2.,10+%*';/,-/3-C'*-/070/-%-'1*,%*4,-/3-C7014$2-'1*" T./
5'-$%-'L/,21*-/3-, '*^$/*2/5,.1P,%*,'*-/070/-%-'1*,J%5/4,1*,21+*'-'L/,52./E%-%,-%U/5,7&%2/
P'-.'*,-./5/,7012/55/5" T./,21*-/3-,'5,'*,-$0*,$*4/05-114,%5,%,2%-/+10),-.%-,.%5,-1,J/,'*-/0C
70/-/4,g2(" 0/(/00'*+,-1,[%'02&1$+.,!FF9 9!Q 7" !!Sh" Z'521$05/,%*4,512'%&,E/4'%-'1*,'*-/05/2-
U*1P&/4+/,%*4,70%2-'2/,%-,-./,&/L/&,1(,+/*0/,U*1P&/4+/" AE710-%*-,(10,-./,-./10/-'2%&,/EJ/4C
4'*+,1(,-./,%*%&)5'5,'5,-.$5,-.%-,%,7%0-'2$&%0,E'3,1(,+/*0/5Q 4'521$05/5,%*4,5-)&/5,'5,/L'4/*-,'*
57/2'62,-/3-,(/%-$0/5Q J$-,%&51,'*,-./,P%)5,-./,-/3-,($*2-'1*5,%5,%,512'%&,70%2-'2/,g9FQ 7" !!h"
H'*2/,+/*0/5,%0/,4)*%E'2Q 5'-$%-'1*%&,%*4,5-0%-/+'2%&&),L%&$/C10'/*-/4Q -./),/*%J&/,-0%*5'-'1*%&
2.%*+/D \>/*0/5,/&'2'-,%*4,51&'2'-,512'%&,/37/2-%-'1*5,%*4,J/2%$5/,-./),%0/,7%--/0*/4,P%)5,1(
7014$2'*+,/37/2-%-'1*5Q +/*0/5,&'*U,512'%&,7%5-5,P'-.,-./,70/5/*-Q %*4,P'-.,7155'J&/,($-$0/5]
g9FQ 7" !Sh" [%'02&1$+.,2&%'E5,-.%-,*/-P10U'*+,21*5-'-$-/5,_*/P`,+/*0/5,%*4,-.%-,'-,4/520'J/5,%
7%0-'2$&%0,%0-'2$&%-'1*,10,21*6+$0%-'1*,1(,+/*0/5Q 4'521$05/5,%*4,5-)&/5,-.%-,5-0$2-$0/,4'521$05/D
\-./,512'%&,5-0$2-$0'*+,1(,5/E'1-'2,4'((/0/*2/,10,L%0'%-'1*,P.'2.,'5,E/4'%-/4,J),'*-/04'52$05'L/
&'*U5,%E1*+,L%0'1$5,-/3-5],g9FQ 77" !SC!!h" >/*0/5,'*2&$4/,%,($*2-'1*%&,-/*5'1*,J/-P//*,0/+$C
&%-'1*,%*4,'E701L'5%-'1*,5'*2/,-./),1*,-./,1*/,.%*4,%0/,0/+$&%-/4,\J/2%$5/,-./),/E/0+/,(01E
%,21*5/*5$5,1(,/L/04%),70%2-'2/,%*4,%0/,0/21+*';/4,%*4,-0$5-/4,%5,%,0/&%-'L/&),(10E%&,7%0-,1(
-.%-,5-0$2-$0/]Q J$-,)/-,1*,-./,1-./0,.%*4,\-./),5-'&&,%0/,7/0(10E/4,'E701L'%-'1*%&&)Q /*%J&'*+
-./,%+/*-5,-1,$5/,+/*0/5,(10,-0%*5'-'1*%&,7$0715/5],g9FQ 7" !!h" [%J/0,1$-&'*/5,-.'5,2.%0%2-/0'5-'2
-1,E%U/,+/*0/5,\71P/0($&,P0'--/*,'*5-0$E/*-5,1(,2.%*+/],g9FQ 7" !!h" d'-.'*,512'%&,*/-P10U5Q
5)EJ1&'2,2%7'-%&,7&%)5,%,20$2'%&,01&/v @22104'*+,-1,X1$04'/$Q \0/21+*'-'1*,1(,5)EJ1&'2,2%7'-%&
2%*,1*&),($*2-'1*,'(,-./0/,'5,%,21*L/0+/*2/,1(,512'%&,21*4'-'1*5Q P.'2.,4$%&&),%55/0-5,%*4,0/C
2/'L/5,%,0/21+*'-'1*,1(,'E710-%*2/],g9FQ 7" !N9h" j$5-,%5,1-./0,4'521$05/C%*%&)-'2%&,%7701%2./5
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%4%7-/4,(10,-./,/&%J10%-'1*,1(,-.'5,-./5'5Q [%J/0]5,%7701%2.,(12$5/5,1*,4'521$05/,%*4,'-5,E%-/C
0'%&,21*5/Y$/*2/5,(10,21EE$*'-'/5,%*4,*/-P10U5,C,2%&&'*+,-.'5,(10E,1(,4'521$05/,\-/3-*1&1+'/5]D
\T/3-*1&1+'/5,%0/,($*2-'1*%&Q -/2.*'2%&,4'521$05/5Q _{`,-1,%2.'/L/,57/2'62,%*4,5-0%-/+'2,-%5U5]
g9FQ 7" !N9h"

7R;R.R.R E1$-"#/X)1#*-#=/1#*/0+X2-,/*-02"61,A/1&/1,$-`%/*-&,"+)&%/1#*/!(< 1&/e$%\$#"2"=Af

A*,-./,21*-/3-,1(,.'5,4/520'7-'1*,1(,%,57/2'62,(10E,1(,4'521$05/,2%&&/4,\-/3-*1&1+'/5]Q [%J/0,.%5
1$-&'*/4,-./,21*2/7-,1(,%2-'L/,4'521$05/Q 70'E%0'&),J%5/4,1*,[%'02&1$+.]5,0/5/%02.,_5//,5/2-'1*
="<"9`" @2-'L/,4'521$05/,'*^$/*2/5,512'%&,*/-P10U5,%5,'-,17/0%-/5,%5,%,E%-/0'%&,%+/*-,P'-.'*,-./
%$57'2/5,1(,-/2.*1&1+)" [%J/0,E/0+/5,20'-'2%&,4'521$05/,5-$4'/5,P'-.,20'-'2%&,5-$4'/5,1(,-/2.*1&C
1+),%*4,512'%&,2.%*+/,g2(" 9FQ 7" !N<h" Z'521$05/,0/5/%02.,.%5,1$-&'*/4,-./,]4$%&,($*2-'1*,1(
4'521$05/],_21*5-'-$-'1*,%*4,0/^/2-'1*`Q %*4,./*2/,-./,41E'*%*-,01&/,21EE$*'2%-'1*,.%5,21E/
-1,7&%),(10,J1-.,-./,21*5-'-$-'1*,%*4,-./,0/^/2-'1*,1(,512'%&,70%2-'2/5,g2(" 0/(/00'*+,-1,:.1$C
&'%0%U',%*4,[%'02&1$+. 9FQ 7" !N<h" A*,7$--'*+,/E7.%5'5,1*,-.'5,4$%&,($*2-'1*Q [%J/0,.%5,5.1P/4
.1P,&%*+$%+/,2%*,'*'-'%-/,%*4,/*(102/,2.%*+/,P'-.'*,5-0$2-$0%&,7012/55/5Q %*4,.1P,512'%&,%5C
7/2-5,0/^/2-/4,'*,%*4,21*5-'-$-/4,J),5-0%-/+'2,4'521$05/,g2(" 9FQ 7" !N<h" T./,4$%&,($*2-'1*
1(,4'521$05/,'5,'*,-.'5,-./5'5,21*5'4/0/4,-1,J/,/57/2'%&&),/L'4/*-,'*,-./,4/L/&17E/*-5,1(,7$JC
&'2,4'7&1E%2),70%2-'2/5,_-./,E/0+/,1(,J0%*4CE%*%+/E/*-,10'/*-/4,%7701%2./5,P'-.,2$&-$0%&
4'7&1E%2),P'-.'*,*%-'1*%&,%2-10C*/-P10U5,%*4,7%0%4'+E5,1(,'*-/0*%-'1*%&,5217/`" H'*2/,[%J/0]5
0/5/%02.,(12$5/5,1*,-./,P%)5,P0'--/*,21EE$*'2%-'1*,21*5-'-$-/5,%*4,0/^/2-5,512'%&,2.%*+/,'*
-./,21*20/-/,21*-/3-,1(,-/2.*1&1+)Q '-,701L'4/5,%,20$2'%&,4/-/0E'*%*-,(10,-./,/&%J10%-'1*,1(,-.'5
%*%&)-'2%&,(0%E/P10U" A-,E10/1L/0,(12$5/5,1*,.1P,P0'--/*,21EE$*'2%-'1*,/*%J&/5,10+%*';%C
-'1*Q 21*-'*$'-),%*4R10,2.%*+/,'*,512'%&,21EE$*'-'/5,5$2.,%5,+01$75Q '*5-'-$-'1*5,%*4,1-./0
-)7/5,1(,21EE$*'-'/5,-.01$+.,-./,%J1L/,E/*-'1*/4,4$%&,%2-'1*5,1(,21*5-'-$-'1*,%*4,0/^/2-'1*
g2(" 9FQ 7" 9h" X%5/4,1*,.'5,21*5'4/0%-'1*5,1*,%2-'L/,4'521$05/,%*4,-/3-*1&1+'/5Q *%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),%0/,-0/%-/4,%5,%2-'L/,4'52$05'L/,%2-5,%*4,:AB %5,-/3-*1&1+)" @5,'*4'2%-/4
'*,2.%7-/0 !Q -./,4$%&,($*2-'1*,1(,4'521$05/,J/21E/5,'*,7%0-'2$&%0,/L'4/*-,'*,:ABCH:8@JBB
%5,21*5-'-$-'1*,%*4,0/^/2-'1*,1*,J1-.,-./,'*-/0*%&,%*4,/3-/0*%&,&/L/&5,1(,4'521$05/,(10E%-'1*
E%U/,7155'J&/,($0-./0,4'52$05'L/,4/L/&17E/*-,%*4,7014$2-'L'-)" @5,E/*-'1*/4,%J1L/Q [%J/0
.%5,/E7.%5';/4,-.%-,\-/3-*1&1+'/5],2%00),E%-/0'%&,21*5/Y$/*2/5,(10,21EE$*'-'/5,%*4,*/-P10U5
g9FQ 7" !N9h" @&-.1$+.,-./,21*2/7-,'5,E14'6/4,%*4,%4%7-/4,'*,%,21E7&/-/&),4'((/0/*-,21*-/3-
'*,-.'5,-./5'5Q -./,%57/2-5,-.%-,%0/,7155'J&/,-1,+/*/0%&';/,21*5-'-$-/,%,20$2'%&,%*%&)-'2%&,J%5'5"
[%J/0,.%5,5-$4'/4,-./,/37%*5'1*,1(,E%0U/-,'*-/0/5-5,'*-1,/4$2%-'1*Q %*4,'-,'5,/57/2'%&&),(01E,-.'5
71'*-,1(,L'/P,-.%-,%,E14'6/4,%77&'2%-'1*,701L'4/5,5'+*'62%*-,7/057/2-'L/5,1*,:ABCH:8@JBB"
T./,/5-%J&'5.E/*-,1(,-./,*/P,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,9!5-,2/*-$0),7$J&'2,4'7&1E%2)
%*4,-./'0,/37%*5'1*,'*-1,*%-'1*%&,7$J&'2,71&'2),%+/*4%5,2%*,./*2/,1*,-./,J%5'5,1(,[%J/0]5,%*4
[%'02&1$+.]5,21*5'4/0%-'1*5,J/,21*5'4/0/4,-1,21*5-'-$-/,%,&%0+/&),4'52$05'L/,%2-" T.'5,4'52$05'L/
%2-,'5,'*,-$0*,E%4/,7155'J&/,-.01$+.,%*,%++0/+%-'1*,1(,4'521$05/5,%*4,(0%E/5" T./5/,A 5$++/5-,-1
5$EE%0';/,%5,+&1J%&';%-'1*,(0%E/,%*4,4'52$05'L/,*%-'1*%&C715'-'1*'*+C(0%E/,_5//,%&51,2.%7-/0
G`" T.'5,21*5'4/0%-'1*,'5,/EJ/44/4,-./10/-'2%&&),%*4,5$7710-/4,/E7'0'2%&&),'*,-.'5,-./5'5" B)
5$++/5-'1*,'5,5$7710-/4,J),-./,(%2-,-.%-Q %5,%&0/%4),E/*-'1*/4,%J1L/Q %&-.1$+.,*/'-./0,5.10-C
10,&1*+C-/0E,5-$4'/5,1*,-./,(%2-$%&,/((/2-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,%L%'&C
%J&/,%-,-.'5,71'*-Q -./,21*2/7-5,%0/,570/%4'*+,-1,21$*-0'/5,%&&,1L/0,-./,P10&4" :1*5'4/0%J&/
0/51$02/5,%0/,J/'*+,'*L/5-/4,'*,-./,4/L/&17E/*-,%*4,'E7&/E/*-%-'1*,1(,7$J&'2,71&'2'/5,J%5/4
1*,-./5/,21*2/7-5,%*4,5'+*'62%*-,/((10-5,%0/,J/'*+,E%4/,'*,-./,0/C21*2/7-$%&';%-'1*,1(,*%C
-'1*%&,'E%+/,2$&-'L%-'1*Q 4'7&1E%2)Q %*4,2$&-$0/,701E1-'1*" [$0-./0E10/Q [%J/0]5,%7701%2.,-1

!V?
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-./,'55$/C21E7&/3,4'521$05/,%*4,-/2.*1&1+),%*4,2.%*+/,701L'4/5,%,7014$2-'L/,5-%0-'*+,71'*-
-1,/3%E'*/,-./,\($*2-'1*,1(,P0'--/*,4'521$05/,%20155,-/E710%&,E1E/*-5,1(,2.%*+/,%5,P/&&,%5
-./,4)*%E'2,J/-P//*,P0'--/*,4'521$05/,%*4,512'%&,21*-/3-,4$0'*+,2.%*+/],g2(" 9FQ 7" 9h,%*4
-./,0/5/%02.,1(, \.1P,P0'-'*+,/*%J&/5, -./, '*'-'%-'1*Q E%*%+/E/*-,%*4,5-%J'&';%-'1*,1(,512'%&
%*4,2$&-$0%&,2.%*+/],g2(" 9FQ 7" 9h" :AB]5,7$0715/,'5,-1,'*'-'%-/,2.%*+/,'*,512'%&,21EE$*'-'/5
1*,-./,'*-/0*%&,%*4,/3-/0*%&,&/L/&5,_%P%0/*/55C0%'5'*+,(10,*%-'1*%&,'4/*-'-),%*4,'E%+/,'55$/5`
1*,J1-.,-./,5)EJ1&'2, &/L/&, '*2&$4'*+,21+*'-'L/,%*4,/E1-'L/,%57/2-5, _20/4'-Q -0$5-Q %--'-$4/5Q
L'5'J'&'-)Q /-2"` %*4,-./,E%-/0'%&,&/L/&Q '*2&$4'*+,%2-'1*5,_L'5'-5Q '*L/5-E/*-Q 2117/0%-'1*Q 'EC
710-,%*4,7$02.%5/,1(,7014$2-5Q /-2`" A-,'5,5-$4'/4,.1P,P0'--/*,4'521$05/,P'-.'*,-./,21*20/-/
(0%E/P10U,1(,71&'2)CJ%5/4,'*5-'-$-'1*%&,21EE$*'2%-'1*,\/*%J&/5,-./,'*'-'%-'1*Q E%*%+/E/*-
%*4,5-%J'&';%-'1*,1(,512'%&,%*4,2$&-$0%&,2.%*+/],'*,-/0E5,1(,-./,_0/`C7014$2-'1*,%*4,-0%*5(10C
E%-'1*,1(,'*-/0*%&,2$&-$0%&,U*1P&/4+/C104/05,%*4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*5-0$2-5" @5
B/&'55/*,.%5,1$-&'*/4Q 4'7&1E%2),'5,-./,E%*%+/E/*-,1(,2.%*+/Q \%*4,(10,E%*),2/*-$0'/5,-./
'*5-'-$-'1*,1(,4'7&1E%2),.%5,'*4//4,5$22//4/4,'*,%4%7-'*+,-1,E$&-'7&/,2.%*+/5,'*,%*,/37%*4C
'*+,'*-/0*%-'1*%&,512'/-)],gF=Q 7" 9=h" T./,0/5$&-5,1(,-.'5,-./5'5,1$-&'*/,%,*$EJ/0,1(,'*4'2%-105
1*,-./,7014$2-'L/,%*4,4)*%E'2,71-/*-'%&,1(,'*-/+0%-'L/,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+
21*2/7-5,%5,21*2/0*5,-.'5,\E%*%+/E/*-,1(,2.%*+/]" f5'*+,-./,/3%E7&/,1(,E/*-%&,E%75Q -./
'*^$/*2/,-.%-,1$-&'*/4,5/E%*-'25,%*4,21+*'-'L/,21*5-0$2-5,2%*,.%L/,1*,-./,7012/55/5,1(,51C
2'%&,%*4,2$&-$0%&,2.%*+/,21*2/0*'*+,4'521$05/,(10E%-'1*,1*,*%-'1*%&,'E%+/,%*4,'4/*-'-)" T./
%2-'L/,4'52$05'L/,21*5-0$2-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,71'*-5,E10/1L/0,-1,'*^$/*2/,1(
-./,2$&-$0%&,-$0*,%5,5$2.,21*5-0$2-'1*,0/Y$'0/5,%,57/2'62,0/C4/6*'-'1*,1(,2$&-$0/,%5,\P.1&/,P%)
1(,&'(/],_d'&&'%E5`,_5//,%&51 ="!`" A*,-./,21*-/3-,1(,-./,7014$2-'1*,1(,5$2.,%,21*2/7-Q [%J/0]5
4/-/0E'*%-'1*,1(,*%00%-'L/5,'*,-./,21*-/3-,1(,%2-'L/,4'521$05/,%*4,-/3-*1&1+'/5,'5,20$2'%&,%5,./
4/6*/5,*%00%-'L/5,%5,\U/),10+%*';%-'1*%&,+/*0/5,-.%-,($*2-'1*%&&),%&&1P,%+/*-5,-1,2.%&&/*+/,%*4
0/7&%2/,%,512'%&,+01$75\,'E%+/,%*4,'4/*-'-)],g2(" 9FQ 77" 9O=h" _5//,%&51,-./,4)*%E'2,J/-P//*
'4/%5,%*4,E%-/0'%&,21*4'-'1*5,_ <"9"!``" @5,-./,%*%&)5'5,1(,HP/4/*]5,2%5/,E%U/5,/L'4/*-Q %*,'*-/C
+0%-'L/,%7701%2.,1(,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,'*2&$4/5,%,5'+*'62%*-,7/0(10E%-'L/
'*^$/*2/,1*,70%2-'2/5Q '*,7%0-'2$&%0,%5,21*2/0*5, -./,20/%-'1*,%*4,'*5-'-$-'1*%&,0/5-0$2-$0'*+
1(,10+%*';%-'1*5,_/+" HAQ,WHf`Q,%*4,-./,-./0/J),'*./0/*-,+/*/0%-'1*,1(,5)EJ1&,5)5-/E5,%*4
4'52$05'L%-'1*" [%J/0]5,1J5/0L%-'1*,1*,-./,'E7%2-,1(,-./,21*5-'-$-'L/,71P/0,%*4,$-'&'-),1(,P0'-C
-/*,21EE$*'2%-'1*,1*,10+%*';%-'1*%&,2.%*+/,_'*,E14/0*,10+%*';%-'1*5`,'5,-.$5,21*5'4/0/4,%*
%4/Y$%-/,%7701%2.,-1,-.'5,-17'2,g2(" 9FQ 7" =h" @5,1$-&'*/4,J),[%J/0Q 512'%&,2.%*+/,%5,%,\E$&C
-'(10E/4,7012/55,'*L1&L'*+,%,21E7&/3,'*-/07&%),1(,4'52$05'L/Q E%-/0'%&,%*4,512'%&,21*4'-'1*5]
g9FQ 7" <h" B14/0*,10+%*';%-'1*5,%*4,701(/55'1*5,%0/,\&/+%&&)Q J$-,%&51,512'%&&),%*4,2$&-$0%&&)Q
-./,7014$2-5,1(,P0'--/*,21EE$*'2%-'1*],g2(" 9FQ 7" <h" T./,-.'04,5'+*'62%*-,%57/2-,'5,-./,4/-/0C
E'*%*-,1(,-0%*5'-'1*%&,512'%&C-/3-$%&,7012/55/5,-.%-,5.1P,-.%-,-/3-$%&,%*4,0./-10'2%&,%2-'L'-'/5
2%*,'*,(%2-,/*(102/,21*2/7-$%&,2.%*+/5" H$2.,4'52$05'L/,%2-'L'-'/5,4/5-%J'&';/,*/-P10U5,-.%-,'*
-$0*,20/%-/,-./,21*4'-'1*5,*/2/55%0),(10,2.%*+/" @5,P0'--/*,21EE$*'2%-'1*,701L'4/5,%,]21./0C
/*-,&'*U,J/-P//*,1&4,%*4,*/P],P.'2.,\2%*,J/,$5/4,-1,4'57&%2/,%*4,4/5-%J'&';/,1&4/0,_2$00/*-`
21*2/7-5,%*4,70%2-'2/5],g2(" 40%P'*+,1*,[/)/0%J/*4,%*4,X%;/0E%* 9FQ 7" <h" i1P,P0'--/*
412$E/*-5,20/%-/,]5-%J'&';/4,0/70/5/*-%-'1*5],-.%-,%0-'2$&%-/,6*%&,-0%*5'-'1*5,P'-.'*,2.%*+'*+
512'%&,*/-P10U,.%5,J//*,1$-&'*/4,J),X%;/0E%*D \I*2/,%,512'%&,*/-P10U,.%5,J/21E/,4/5-%J'C
&';/4Q P0'-'*+,P'&&,./&7,-1,'*-014$2/,/E/0+/*-,%*4,21E7/-'*+,%&-/0*%-'L/5,_0/70/5/*-%-'1*5`,%*4
-./0/J),'*-014$2/,%*4,5-%J'&';/,-./,/E/0+'*+,5)5-/E],g2(" 9FQ 7" Gh" T.'5,%57/2-,.%5,5.1P*,-1
J/,/57/2'%&&),'E710-%*-,'*,L'/P,1(,-./,1$-&'*/4,(0%E'*+,%*4,-./,'*-014$2-'1*,1(,*/P,21*2/7-5
5$2.,%5,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" I(,21$05/,'-,'5,'E710-%*-,-1,*1-/Q -.%-,P0'--/*
21EE$*'2%-'1*,'*,5$2.,*/-P10U5,\2%*,J/21E/,.'+.&),5-0%-/+'2Q 21*-01L/05'%&,%*4,*/+1-'%-/4
%-,L%0'1$5,&/L/&5,%5,%+/*-5,7$05$/,21E7/-'*+,L%0'1$5,0/70/5/*-%-'1*5],g2(" 9FQ 7" Gh" i/*2/Q

!VF
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P0'-'*+,%*4,1-./0,4'521$05/5,P'&&,J/,$5/4,J),-./,%2-105,%4L12%-'*+,-./,%&-/0*%-'L/,'*,104/0,-1
\701E1-/,%*4,$&-'E%-/&),5-%J'&';/,-./,5)5-/E],%5,P0'--/*,21EE$*'2%-'1*,E%U/5,7155'J&/,-./
\5-%J'&';%-'1*,1(,*/P,70%2-'2/5Q %*4,%55'5-5,-./'0,1*+1'*+,E%'*-/*%*2/,J),%&&1P'*+,%4L12%-/5
-1,715'-'1*],%*4,20/%-/,R'*520'J/,\5-%J'&';/4,0/70/5/*-%-'1*5,1(,-./,*/P,P'-.'*,-./,-0%*5'-'1*'*+]
_10+%*';%-'1*%&`,2$&-$0/" g2(" 0/(/00'*+,-1,X%;/0E%* 9FQ 7" Gh" @5,5$2.Q *%00%-'L/5,%*4,5-10)
&'*/5,7014$2/4,P'-.'*,-.'5,(0%E/P10U,%0/,21E7/-'*+,(10,&/+'-'E%2),%*4,5'-$%-'1*%&,E/%*'*+
J1-.,1*,-./,($*2-'1*%&,%*4,-./,5/E%*-'2,&/L/&,g2(" 9FQ 7" !Sh" T.'5,21*5-'-$-/5,%*,'E710-%*-
21*5'4/0%-'1*,0/+%04'*+,-./,'*210710%-'1*,1(,*/P,4'521$05/C(10E%-'1*5,'*,104/0,(10,'*5-'-$-'1*5
%*4,10+%*';%-'1*5,-1,+%'*,5)EJ1&'2,2%7'-%&,%*4,51(-,71P/0,'*,-/0E5,1(,'*-/0*%&,%22/7-%*2/,1(
'*-/+0%-'L/,5-%U/.1&4/05,_%5,'5,-./,2%5/,P'-.,HP/4/*`" T.'5,%57/2-,'5,E10/1L/0,21L/0/4,/E7'0'C
2%&&),J),-./,E1*'-10'*+,1(,4'521$05/,7014$2-'L'-),P'-.'*,*%-'1*%&,70/55,_5//,2.%7-/0,G`" i/*2/Q
%77&)'*+,-./,+/*/0%&';/4,/55/*2/Q [%J/0]5,21*2/7-$%&';%-'1*5,701L'4/,%,-./10/-'2%&,/EJ/4E/*-
-1,-./,%*%&)5'5,1(,-./,412$E/*-5,1(,:AB %*4,5$7710-,-./,%55$E7-'1*,1(,-./'0,($*2-'1*,%5,5-%C
J'&';/4,0/70/5/*-%-'1*5" H/21*4Q [%J/0]5,0/E%0U5,1*,5-%J'&';%-'1*,%*4,4/5-%J'&';%-'1*,701L'4/
%,&'*U,-1,-./,4'52$55'1*,1*,-./,L%&$/,%*4,*/2/55'-),1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q
%*4,-./,1$-&'*/,1(,:AB -.%-,701L'4/5, '*-/070/-%-'1*C,%*4,%2-'1*C,52./E%-%,%*4,5-%J'&';%-'1*
(%2-105" T./5/,%57/2-5,%0/,-1,J/,&11U/4,'*,-1,-./,21*-/3-,1(,(0%E/5,-.%-,%0/,4/L/&17/4,P.'&/
4/%&'*+,P'-.,+&1J%&';%-'1*C'*4$2/4,'55$/5,0/&%-/4,-1,*%-'1*%&,21E7/-'-'L/*/55Q '4/*-'-)R'E%+/Q
70157/0'-),%*4,5/2$0'-)" @&-.1$+.,[%J/0,21*5'4/05,-./,'55$/5,1(,'E%+/,%*4,'4/*-'-),(01E,%,4'(C
(/0/*-,7/057/2-'L/Q -./,+/*/0%&,/55/*2/,1(,-./,($*2-'1*,1(,10+%*';%-'1*%&,*%00%-'L/5,'5,.1P/L/0
5'+*'62%*-, (10, -./, -17'25,1(, -.'5, -./5'5" e'/P'*+,-./, 'E%+/C40'L/*,21*2/7-,1(, '4/*-'-),%5,%(C
(/2-'*+,J1-.,-./,L%&$%-'1*5,1(,1-./05,_/3-/0*%&,/((/2-5`,%*4,%2-'1*5,_'*-/0*%&,/((/2-5Q` 'E7&'2%-/5
-.%-,'4/*-'-),'5,%5,U/),(%2-10,\P./-./0,'55$/5,%0/,*1-'2/4Q 21*5'4/0/4,&/+'-'E%-/,%*4,'E710-%*-Q
%*4Q %2-/4,1*,J),4'((/0/*-,10+%*';%-'1*%&,E/EJ/05],g2(" 9FQ 7" Vh" AE%+/,%*4,*%00%-'L/,5.%0/
1*/,($*2-'1*Q J/2%$5/,K$5-,%5,'E%+/5Q *%00%-'L/5,./&7,-1,\4/6*/,%*4,0/^/2-,%*,10+%*';%-'1*%&
\5/&(]Q _{`,-./5/,5-10'/5,70/5/*-,%*,10+%*';%-'1*]5,'4/*-'-)Q '-5,L%&$/5Q %*4,-./,P%),'-,%77/%05
%*4,'5,'*-/070/-/4,J),L%0'1$5,+01$75,P'-.'*,%*4,1$-5'4/,1(,'-5,5-%U/.1&4/0,21EE$*'-)],g2(" 9FQ
7" ?h" @77&)'*+,-./5/,21*5'4/0%-'1*5,-1,-./,21*-/3-,1(,:AB '*4'2%-/5,%,20$2'%&,%57/2-,O,-./
E10/,/((/2-'L/,-./,E%*%+/E/*-C10'/*-/4,%7701%2.,'5,J/'*+,'E7&/E/*-/4,J),-./,%2-105Q -./
E10/,&'U/&),'-,'5,-.%-,-./,4/5'0/4,'E7%2-,1(,-./,21*2/7-5,1*,J1-.,-./,'*-/0*%&,_*%-'1*`,%5,P/&&
%5,/3-/0*%&,&/L/&5,P'&&,-%U/,7&%2/" @77&'/4,-1,*%-'1*5,_10,7&%2/5,'*,+/*/0%&`,%*4,-./,'E%+/,1(
*%-'1*5Q -./,10+%*';%-'1*C-./10/-'2%&,(%2-,-.%-,4/5-%J'&';%-'1*,122$05,P./*,%*,10+%*';%-'1*]5
*%00%-'L/5,%*4,'E%+/5,*1,&1*+/0,5$7710-,10,21*5-0$2-,%,L'%J&/,'4/*-'-),_7014$2/5,21*^'2-'*+,10
21*-0%4'2-10),*%00%-'L/5Q +%7,J/-P//*,P.%-,'5,-1&4,%*4,0/%&'-)`,'&&$5-0%-/5,-./,21*4'-'1*5,-.%-,J)
'*-/+0%-'L/,%7701%2./5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,-0)'*+,-1,E//-,1*,J1-.,-./
'*-/0*%&,%*4,-./,/3-/0*%&,&/L/&5" i/*2/Q 2.%*+/,122$05Q P./*,4'521$05/5,J/21E/,4/5-%J'&';/4
O,\4/5-%J'&';%-'1*,20/%-/5,-./,21*4'-'1*5,*/2/55%0),(10,2.%*+/],g2(" 9FQ 7" Gh" @22104'*+,-1
[%J/0Q \P0'--/*,21EE$*'2%-'1*,2%*,701L'4/,%,21./0/*-,&'*U,J/-P//*,1&4,%*4,*/PQ J$-,5$2.
%,&'*U,2%*,J/,$5/4,-1,4'57&%2/,%*4,4/5-%J'&';/,1&4/0,_2$00/*-`,21*2/7-5,%*4,70%2-'2/5],g2(" 9FQ
7" Gh" @5,21*2/0*5,(0%E'*+Q '-,'5,'E710-%*-,-1,*1-/,-.%-,\*%00%-'L/5,%*4,'E%+/,P10U,-1+/-./0
-1,21*5-0$2-,%*,10+%*';%-'1*]5,'4/*-'-),701L'4'*+,21E7&/E/*-%0),4'521$05/,'*,5-10'/5,%*4,5)EC
J1&5,-.%-,70/5/*-,%,21./0/*-Q 5-%J&/,'*-/070/-%-'1*,1(,-./,10+%*';%-'1*\,g2(" 9FQ 7" ?h" A*,-.'5
21*-/3-Q \21E7/-'*+,4'521$05/5,/L/*-$%&&),%++0/+%-/,'*-1,%,*/P,E14/&Q P.'2.,'5,0/70/5/*-/4
%5,%,210/,21*2/7-" T./,210/,21*2/7-,-./*,701L'4/5,-./,J%5'5,(10,'*-/070/-'*+,%*4,7/02/'L'*+
1-./0,4'521$05/5,%*4,'*-/+0%-'*+,-./E,P'-.'*,-./,*/P,5)5-/E],g2(" 9FQ 7" Nh" @5,0/5/%02.,J%5/4
1*,-./,-$0*,-1,2$&-$0%&C0./-10'2%&,21*2/7-5,1(,'E%+/,%*4,*%00%-'L/,5.1P5Q \0./-10'2%&,7/02/7C
-'1*,2%*,7&%),%,2/*-0%&, 01&/, '*, -./, 0/%51*5,P.),512'%&,+01$75,P'&&, +1, -.01$+.,7012/55/5,1(
512'%&,%*4,2$&-$0%&,2.%*+/],g2(" 9FQ 7" Vh" @*4,%5,[%J/0,.'+.&'+.-5Q '4/*-'-),.%5,J/21E/,%,U/)
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(%2-10,'*,'*^$/*2'*+,P./-./0,10,*1-,'55$/5,%0/,*1-'2/4,O,%,+/*/0%&,1J5/0L%*2/,-.%-,71'*-5,-1
-./,'E710-%*2/,1(,J0%*4,E%*%+/E/*-,5-0%-/+'/5Q 5'*2/,-./'0,'E7&/E/*-%-'1*,7014$2/5,L'5'J&/
%*4,21./0/*-, '4/*-'-'/5, (10, '*5-'-$-'1*5, '*L1&L/4, '*,*%-'1*%&,701E1-'1*,%*4Q -.01$+.,*%-'1*
J0%*4'*+Q (10, -./,*%-'1*, '-5/&(" :.%7-/0 G,5.1P5,.1P,*%00%-'L/5,0/5$&-'*+, (01E,0/^/2-'1*,J)
*%-'1*%&,0/70/5/*-%-'1*%&,%2-105,1*,_0/%&,%*4,'E%+'*/4`,/((/2-5,1(,4/5-%J'&';%-'1*,%520'J/4,-1
+&1J%&';%-'1*,.%L/,J//*,'*2&$4/4,'*,-./,7014$2-'1*,%*4,(0%E'*+,1(,%,E/*-%&,E%7,_\-/3-*1&C
1+)]`" T./,E/*-%&,E%7,'5,%*,1$-21E/,1(,-./,%2-'L/,4'52$05'L/,%2-5,1(,:AB _*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2)`" T./,*%00%-'L/5,P'-.'*,:ABCH:8@JBB %++0/+%-/,1&4,%*4,*/P,*%00%C
-'L/5,1*,*%-'1*%&,'4/*-'-),'*,%,7014$2-'L/,P%),%*4,21*-0'J$-/,-1,21*5-'-$-/,-./,&'(/5-)&/CJ%5/4
2$&-$0/C57%2/,21*2/7-,4/&'L/0/4,-.01$+.,E/*-%&,E%75"

!?!





;R <%$8"*"2"=-,12/100)"1,8%&

:.%7-/0 <,21*5-'-$-/5,-./,5/21*4,7%0-,1(,-./,%*%&)-'2%&,/EJ/44'*+,%*4,4'52$55/5,E/-.141&1+'C
2%&,7/057/2-'L/5,(10,-./,$*4/05-%*4'*+,1(,-./,'E7&'2%-'1*5,1(,:ABCH:8@JBB",A*,104/0,-1,E//-
-./,%'E5,%*4,0/5/%02.,Y$/5-'1*5,(10E$&%-/4,'*,-.'5,4'55/0-%-'1*,%,E/-.141&1+'2%&,%7701%2.,'*-/C
+0%-'*+,4'521$05/CQ 4'5-'*2-'1*CQ %*4,C(0%E/C%*%&)5'5,.%5,.%4,-1,J/,4/5'+*/4" T./,E/-.141&1+C
'2%&,%7701%2.,'*2&$4/5,-./,/5-%J&'5.E/*-,1(,%*%&)-'2%&,$*'-5,-1,1$-&'*/,-./,4'521$05/C5-0$2-$0/5
%*4, -./, '*-/070/-%-'1*C52./E%-%, -.%-, %0/, -0%*5E'--/4, P'-.'*, 57/2'62,E%55CE/4'%C2.%**/&5"
B10/1L/0,'-,'*2&$4/5,-./,'*5-'-$-'1*%&,7014$2-'1*,%*4,-0%*5(10E%-'1*,1(,2$&-$0%&,U*1P&/4+/C
104/05Q %*4,-./,7014$2-'L'-),1(,4'521$05/" T./,7014$2-'1*,7/057/2-'L/,-.%-,(12$5/5,1*,%2-'L/
4'52$05'L/,%221E7&'5.E/*-5,J),'*5-'-$-'1*%&,%2-105,'5,'*210710%-/4,'*-1,-./,21*2/7-,1(,&'(/C5-)&/C
J%5/4,2$&-$0/CP10&45,P'-.'*,%,2$&-$0/C57%2/Q (12$5'*+,1*,5-0%-/+'/5,1(,4'5-'*2-'1*" @5,1$-&'*/4
J),M",Z'%;CX1*/,40%P'*+,1*,X%2./&%04,_!FV?,%*4,!F??`Q E/-.141&1+),E/4'%-/5,J/-P//*,-./C
10),%*4,/37/0'/*2/,%*4,4/L/&175,'*,-./,'*-/07&%),J/-P//*,-./5/,-P1,%57/2-5" A*,-./,21$05/,1(
70%2-'2%&,%77&'2%-'1*,1*/,.%5,-1,0/7/%-/4&),E%U/,4/2'5'1*5,-.%-,2%**1-,J/,4/0'L/4,(01E,-./,-./C
10/-'2%&,21*-/3-,%&1*/" T./0/(10/Q 5-$4'/5,1(,/37&10%-'L/,2.%0%2-/0,2%*,21*-0'J$-/,21*5'4/0%J&)
-1,-./,1$-&'*/,1(,*1L/&,7/057/2-'L/5,g2(" 9!Q 77" !?NO!?Vh"

T./,5-$4),1(,-./,4%-%,2107$5,(12$5/5,1*,%$-1C5-)&';%-'1*,%*4,%$-1C5)EJ1&';%-'1*,4/L/&17/4,(10
-./,7$0715/,1(,:ABCH:8@JBB",A*,-./,(1&&1P'*+,5/2-'1*5Q L%0'%J&/5,(10,-.'5,5-$4),%0/,./*2/
1$-&'*/4,%*4,E/-.141&1+'2%&&),'*-/0&'*U/4" T./,%*%&)-'2%&,21*2/7-,1(,-.'5,-./5'5,5$++/5-5,-.%-
Y$%&'-%-'L/,%*%&)5'5,1(,-./,'*(10E%-'1*%&,$*'-5,-.%-,%0/,21EE$*'2%-/4,-.01$+.,-./,/&/2-01*'2
710-%&,E%U/5, '-,7155'J&/, -1,/3/E7&'(), 57%-'%&,715'-'1*'*+,%*4,7016&'*+,P'-.'*,:AB",T./,%7C
7&'2%-'1*,1(,4'521$05/C,%*4, (0%E/C%*%&)5'5,%&&1P5, (10, -./, 5-$4),1(,*%00%-'L/5Q 5-10)&'*/5,%*4
4'52$05'L/,70%2-'2/5,1(,'E%+/0)" H-10)&'*/5,%*4,-./E%-'2,2&$5-/05,%0/,L'/P/4,%5,+$'4/&'*/5,-1
21+*'-'L/,E%77'*+Q /21*1E'2,70/C5-0$2-$0'*+,(10,4'((/0/*-,P%)5,1(,21+*'-'L/,5-10'*+,J%5/4,1*
-./,52./E%-';/4,_%/5-./-'2';/4,%*4,2$&-$0%&';/4`,21./0/*-,%*4,2$5-1E';/4,4/&'L/0)" [1$0,L%0'C
%J&/5,1(, 57%-'%&, 0/(/0/*2/5,%0/, '*2&$4/4, '*, -./, 5-$4),1(,E/*-%&,E%75D %" 57%-'%&, %*4, &12%&
0/(/0/*2/5,%*4,-./'0,($*2-'1*,%5,'4/*-'-),%*2.105Q J" 5-0$2-$0/CJ$'&4'*+,21*5-'-$-'1*,7012/55/5
1(,57%2/Q 2" 57%2/,+/*/0%-/4,\*/-P10U,1(,'*-/00/&%-'1*5],-.01$+.,%2-'1*,%*4,*/P,'*(10E%-'1*
-/2.*1&1+'/5Q 4" +&1J%&,2'-'/5,%5,\*14%&,71'*-5],1(,5)EJ1&'2,5)5-/E5,%*4,-./,7014$2-'1*,%*4
0/*/+1-'%-'1*,1(,&'(/5-)&/,21*2/7-5"

Z$/, -1, -./, &%2U,1(,%*),21./0/*-,%*4,+/*/0%&&),%22/7-/4,E/-.14,1(,4'521$05/C%*%&)5'5,%*4
(0%E/C%*%&)5'5Q -./,605-,5-/7,%5,21*2/0*5, -./,E/-.141&1+'2%&,5217/,1(, -./,%*%&)-'2%&, (0%E/C
P10U,4/L/&17/4,'*,-.'5,-./5'5,.%5,J//*,-1,/&%J10%-/,%,E/-.141&1+'2%&,%7701%2.,(10,%,21EJ'*/4
4'521$05/C,%*4,(0%E/C%*%&)5'5C%77&'2%-'1*" aE7&1)'*+,4'521$05/C%*%&)5'5,'*2&$4/5,-.0//,+/*C
/0%&,%57/2-5D 605-Q -./,/&%J10%-'1*,1(,%,E/-.141&1+'2%&,%7701%2.Q 5/21*4Q -./,4/6*'-'1*,1(,-./
%*%&)-'2%&,5217/,%*4,-./,4%-%,2107$5Q 0/Y$'0'*+,%,2&%0'62%-'1*,1*,.1P,-./,0/5/%02.,Y$/5-'1*5
2%*,J/,/&%J10%-/4,4'521$05/C%*%&)-'2%&&),%*4,.1P,-./,4%-%,5.1$&4,J/,4/%&-,P'-." T.'04Q 4/-%'&
%*%&)5'5,'5,21*4$2-/4,%*4,'*-/070/-/4,'*-1,%*,1L/0%&&,0/5$&-" @&-.1$+.,%,5E%&&,0%*+/,1(,7$J&'2%C
-'1*5,701L'4/,E/-.141&1+'2%&,5$++/5-'1*5,%*4,+$'4/&'*/5,P'-.'*,4/L/&17/4,0/5/%02.,701+0%E5
10,%7701%2./5,0/57/2-'L/&)Q .1P/L/0, -./5/,41,*1-,21*5-'-$-/,%,E/-.14,J$-,0%-./0,701L'4'*+

!?=
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+/*/0%&,2.%0%2-/0'5-'25,(10,4'((/0/*-,P%)5,1(,4'521$05/C%*%&)5'5C%4%7-'1*"! T.$5Q -./,E/-.14C
1&1+'2%&,%77&'2%-'1*,1(,4'521$05/C%*%&)5'5,'5,'*,-.'5,-./5'5,4/5'+*/4,%*4,/&%J10%-/4,J%5/4,1*
%7701%2./5,%*4,+$'4/&'*/5,701L'4/4,J),-./,0/&/L%*-,&'-/0%-$0/" -.%-,.%5,J//*,%5510-/4,%+%'*5-
-./,J%2U+01$*4,1(,-./,4/L/&17/4,%*%&)-'2%&,(0%E/P10U,%*4,1(,-./,(10E$&%-/4,0/5/%02.,4/5'+*"
A*,104/0, -1,0/51&L/,E/-.141&1+'2%&,701J&/E,1(,J%&%*2'*+,J/-P//*,/*10E1$5,4%-%,%E1$*-5
%*4,-./,0/21*5-0$2-'1*,1(,4'52$05'L/,(10E%-'1*5,-.%-,0/5$&-,(01E,-./,'*-/07&%),1(,4'((/0/*-,21*C
-0'J$-'1*5,-1,-./,4'521$05/Q %,21EE1*,E/-.14'2%&,5-/7,.%5,J//*,E%4/D -./,/E7&1)E/*-,1(
214'62%-'1*,5-0%-/+),(10,-./,7$0715/,1(,5-%*4%04';%-'1*,1(,-./,/L%&$%-'1*,%77&)'*+,-./,J%5'2
70'*2'7&/5,1(,17/*,214'62%-'1*,%*4,-./10/-'2%&,5%E7&'*+,5$++/5-/4,J),-./,>01$*4/4,T./10)
_>&%5/0RH-0%$55,!FFGQ H-0%$55R:10J'*,!FFN`"9 T./10/-'2%&,5%E7&'*+,21*5-'-$-/5,%,L/05%-'&/,J%C
5'2,%7701%2.,(10,-./,5-0$2-$0'*+,1(,-./,0/5/%02.,5217/,%*4,-./,4%-%,2107$5Q /57/2'%&&),P./*
5-$4)'*+,4'52$05'L/,7012/55/5Q %5,'5,-./,2%5/,P./*,4'521$05/C%*%&)5'5,'5,%77&'/4,'*,-./,21*-/3-
1(,-./,'*5-'-$-'1*%&';%-'1*,1(,'*-/070/-%-'1*5,(10,512'%&,10,71&'-'2%&,/L/*-5C,%*4,%2-'1*,'*-/00/&%C
-'1*5,g2(" !!?Q 7" !VNh" :1*-0%0),-1,-./,E%77'*+,1(,%,4'521$05/C2%0//0Q -.'5,-./5'5,'5,21*2/0*/4
P'-.,-./,5-$4),1(,4'52$05'L/,%221E7&'5.E/*-5,'*,-./,21*20/-/,2%5/,1(,&'(/5-)&/CJ%5/4,2$&-$0/C
57%2/C21*5-0$2-'1*,'*,-./,5/*5/,1(,\-/3-*1&1+'/5],_[%J/0`" X),/E7&1)'*+,-./,-/2.*1&1+),1(,-./
d10&4d'4/d/J,%5,%,2/*-0%&,7&%-(10E,1(,7014$2-'1*,%*4,4/&'L/0)"= T./,%*%&)5'5,1(,7$J&'2,4'5C
21$05/,'5,70'E%0'&),-./,%*%&)5'5,1(,71&'-'2%&C2$&-$0%&,/&'-/5Q P.'2.,7014$2/,7$J&'2,'55$/5,%*4
7$J&'2,%$4'/*2/5,J%5/4,1*,701+0%E5,%*4,57/2'62,E/4'%,%+%'*5-, -./,J%2U+01$*4,1(, '*5-'-$C
-'1*%&';/4,5-0$2-$0/5" T./5/,'*5-'-$-'1*%&';/4,5-0$2-$0/5,%0/,2/0-%'*,71&'-'2%&,2$&-$0%&,E'&'/$,10
4'52$05'L/,21EE$*'-'/5,P.'2.,7155/55,5)EJ1&'2,2%7'-%&,-.%-,701L'4/5,-./E,P'-.,%$4'/*2/,%*4
%22$E$&%-/5,%--/*-'1*,g2(" !!?Q 77" !V<O!VGh" @7%0-, (01E,-./, -./10/-'2%&, '*210710%-'1*,1(
-/2.*1&1+)Q '-,'5,-./0/(10/,'E710-%*-,-1,'*2&$4/,2$&-$0%&'5-'2,%7701%2./5,-.%-,(12$5,1*,-./,01&/
1(,'*5-'-$-'1*5,'*,-./,21*-/3-,1(,4'521$05/,%*4,2$&-$0/C7014$2-'1*,_/"+" 7014$2-'1*,7/057/2-'L/`"

;R'R !(< 1&/1/&01,%^0)"*+,-#=/&A6X"2^&A&$%6/$81$/,)%1$%&/*-&$-#,$-`%/%2%6%#$&/4")
$8%/0+)0"&%/"4/&A6X"2-,/,10-$12/1,,+6+21$-"#

A*,-./,7012/55,1(,%*%&);'*+,-./,6/&4,1(,2$&-$0%&,7014$2-'1*Q X1$04'/$,/&%J10%-/4,%*4,0/6*/4,-1
512'%&,%*4,2$&-$0%&,52'/*2/,20$2'%&,21*2/7-5,1(,.%J'-$5Q 6/&4,%*4,_5)EJ1&'2`,2%7'-%&" i/,L'/P5
5)EJ1&'2, (10E5,%*4,5)5-/E5,1(,/32.%*+/,%5, '*5/7%0%J&/, (01E,E14/5,1(,70%2-'2/,%*4,715'-5
\%,2100/571*4/*2/,J/-P//*,512'%&,%*4,5)EJ1&'2,5-0$2-$0/5,J%5/4,1*,-./,5)5-/E%-'2,$*'-),1(
512'%&,&'(/,%*4,-./,/3'5-/*2/,1(,5-0$2-$0%&,%*4,($*2-'1*%&,.1E1&1+'/5,%E1*+,%&&,6/&45,1(,512'%&
%2-'L'-)], gNNQ 7" ?h"< @5,%*, '*-/+0%&,7%0-,1(,.'5 /@%".8)"*)=.0<$(<%Q X1$04'/$,4/L/&17/4, -./

! '3< J/))/#6 U$+#')0(216 Vw2/#6 @$%-"/(%6 /*'<
= U0#-$-')0&/#-.+&'(&&+0%-0%-*1+&-03*/%-$.$5*/.-'04F+%$*+0%-&//-L'1D$F7"#$55 8!!O6 55< !R:i!WO;
B >)*10(21- *1/-/45)0,4/%*-03- *1/-qqq 5)$,&- *1/-40&*-&+2%+I'$%*- #0)/- 30#-F0*1- *1/-./@/)054/%*-03-.+&7
'0(#&/-$%.-*1/-5#/7'0%.+*+0%-03-.+&'0(#&/-M2)0F$)+`$*+0%P6 +*-1$&-F/'04/-/@+./%*-*1#0(210(*-'1$5*/#-=-$%.
U$F/#T&-0(*)+%/-+%-'1$5*/#-B-*1$*-/@/%-.+&'0(#&/&-@/#,-')0&/),-+%*/#*D+%/.-D+*1-*/'1%0)02,-M*/A*%0)02+/&P-3/$7
*(#/-.+&'(#&+@/-F$&+'&-*1$*-$#/-)0'$*/.-+%-0*1/#-*+4/75/#+0.&-$%.-.+33/#/%*-'0%*/A*&< "1/-#/5#0.('*+0%-$%.
#/7'0%*/A*($)+`$*+0%-D+*1+%-S*/A*%0)02+/&T-'0%&*+*(*/&-$-5$#*-03-*1/-.+&'(#&+@/-$''045)+&14/%*&-F,-$'*0#&-+%7
@0)@/.< "1/-.+&'0(#&/&-03-%$*+0%-F#$%.+%2-$%.-=!&* '/%*(#,-5(F)+'-.+5)04$',-$#/-F$&/.6 $%.-20-F$'G-*06
/$#)+/#-./@/)054/%*&-03-5)$'/-4$#G/*+%2-$%.-5(F)+'-.+5)04$',< X/%'/6 $&-$)&0-L'1D$F7"#$55-/451$&+`/&6
*1/-*+4/7#/)$*/.-/A*/%&+0%-03-.+&'0(#&/&-+&-%0*-50&&+F)/-*0-./I%/H +*-+&-#$*1/#-40#/-&0-*1$*-*1/-.+&'0(#&/7
5#0.('*+0%-D+*1+%-&5/'+I'-*1/4$*+'-I/).&-$%.-*05+'&-3/$*(#/&-1+21&-$%.-)0D&-+%-50)+*+'$)-$**/%*+0%-8'3< &//
/<2< !!O6 5< !WR;<

9 >&-*1/-?(0*$*+0%-+%.+'$*/&6 ^0(#.+/(T&-*1/0#,-0%-*1/-I/).-03-'()*(#$)-5#0.('*+0%-'0@/#&-F0*1-*1/-4$*/#+$)-$%.
*1/-&,4F0)+'-5#0.('*+0%-03-'()*(#$)-D0#G&-8'3< RR6 5< =Z;H 30#-3(#*1/#-.+&'(&&+0%-&//-V01%&0% 8RR;<
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21*2/7-,1(,5)EJ1&'2,71P/0,J%5/4,1*,L%0'1$5,(10E5,1(,2%7'-%&"G X1$04'/$]5,21*2/7-,1(,2%7'-%&
%5,%22$E$&%-/4,P10U,_E%-/0'%&';/4,10,'*-/0*%&';/4`,0/(/05,-1,%&&,512'/-%&,6/&45,gFNQ 7" =Vh" T./
-./10/-'2%&,21*2/7-,1(,2%7'-%&,%22$E$&%-'1*,P'-.,%&&,'-5,'E7&'2%-'1*5,4/520'J/5,2%7'-%&,%5,.%L'*+
-./,%J'&'-),1(,0/7014$2-'1*Q 1(,)'/&4'*+,7016-,10,+%'*,%*4,1(,'*2&$5'1*,1(,0/+$&%-'L/,($*2-'1*5"
Z'((/0/*-,2%7'-%&,(10E5,2%*,%&&,J/,21*L/0-/4,-1,5)EJ1&'2,2%7'-%&,K$5-,%5,5)EJ1&'2,2%7'-%&,2%*,J/
21*L/0-/4,'*-1,1-./0,2%7'-%&,(10E5,_/"+" 512'%&,2%7'-%&,J),*/-P10U'*+`"N A*,-./,6/&4,1(,2$&-$0%&
7014$2-'1*Q P.'2.,X1$04'/$,%*%&)5/5,%5,-./,\/21*1E'2,P10&4,0/L/05/4]V Q -P1,(10E5,1(,2%7'-%&
%0/,7%0-'2$&%0&),'E710-%*-,O,5)EJ1&'2,2%7'-%&,%*4,2$&-$0%&,2%7'-%&" T./5/,-P1,2%7'-%&,(10E5,%0/
4/6*/4,%5,(1&&1P5D

H)EJ1&'2,2%7'-%&, 0/(/05, -1, -./,4/+0//,1(,%22$E$&%-/4,70/5-'+/Q 2/&/J0'-)Q 21*5/C
20%-'1*,10,.1*10,%*4,'5,(1$*4/4,1*,%,4'%&/2-'2,1(,U*1P&/4+/,_21**%'55%*2/`,%*4
0/21+*'-'1*,_0/21**%'55%*2/`" :$&-$0%&,2%7'-%&,21*2/0*5,(10E5,1(,2$&-$0%&,U*1P&C
/4+/Q 21E7/-/*2/5,10,4'5715'-'1*5" g2(" NNQ 7" VQ 40%P'*+,1*,X1$04'/$, A*,1-./0
P1045,%*4,Z'5-'*2-'1*h

A* /@%)=."7-<$("#)"*)L%2(%*Q X1$04'/$,4/*1E'*%-/5,5)EJ1&'2,2%7'-%&,%5,/21*1E'2,10,71&'-'2%&
2%7'-%&D

H)EJ1&'2,2%7'-%&,'5,-1,J/,$*4/05-114,%5,/21*1E'2,10,71&'-'2%&,2%7'-%&,-.%-,'5,4'5C
%L1P/4Q E'50/21+*';/4,%*4,-./0/J),0/21+*';/4Q ./*2/,&/+'-'E%-/Q %,\20/4'-]Q P.'2.
$*4/0,2/0-%'*,21*4'-'1*5Q %*4,%&P%)5,'*,-./,&1*+,0$*Q +$%0%*-//5,\/21*1E'2],701(C
'-5" g!NQ 7" VGh

@22104'*+,-1,j1.*51*Q X1$04'/$,/&%J10%-/4,-./,21*2/7-,1(,5)EJ1&'2,2%7'-%&,E15-,($&&),'*,.'5
P10U,Z'5-'*2-'1*Q P./0/,X1$04'/$,4/6*/5,2$&-$0%&,2%7'-%&,%5,%,\(10E,1(,U*1P&/4+/Q %*,'*-/0C
*%&';/4,214/,10,%,21+*'-'L/,%2Y$'5'-'1*,P.'2.,/Y$'75,-./,512'%&,%+/*-,P'-.,/E7%-.),-1P%045Q
%770/2'%-'1*, (10,10,21E7/-/*2/, '*,4/2'7./0'*+,2$&-$0%&, 0/&%-'1*5,%*4,2$&-$0%&,%0-'(%2-5], gNNQ
7" Vh"? T1,7155/55,/21*1E'2,2%7'-%&,41/5,*1-,*/2/55%0'&),'E7&),7155/55'1*,1(,5)EJ1&'2,10,2$&C
-$0%&,2%7'-%&Q %*4,L'2/,L/05%,g2(" NNQ 7" VQ 10'+'*%&,'-%&'25h" A*,-./ 90.O%$)"*);831"2(<)^""7&Q
X1$04'/$,4/6*/5,-./,6/&4,1(,7014$2-'1*,%*4,2'02$&%-'1*,1(,5)EJ1&'2,+1145,%5,\-./,5)5-/E,1(
1JK/2-'L/,0/&%-'1*5,%E1*+,4'((/0/*-,'*5-%*2/5Q ($*2-'1*%&&),4/6*/4,J),-./'0,01&/,'*,-./,4'L'5'1*
1(, &%J10,7014$2-'1*Q 0/7014$2-'1*,%*4,4'(($5'1*,1(,5)EJ1&'2,+1145], g!GQ 7" !!Gh" X1$04'/$
4/6*/5,5)EJ1&'2,+1145,%5,%,\-P1C(%2/4,0/%&'-)Q %,21EE14'-),%*4,%,L%&$/,-.%-,0/E%'*5,0/&%C
-'L/&),'*4/7/*4/*-,_{`,g!GQ 7" !!=h" @22104'*+,-1,X1$04'/$Q \-./,4/L/&17E/*-,1(,-./,5)5-/E,1(
2$&-$0%&,7014$2-'1*,'5,%221E7%*'/4,J),%,7012/55,1(,4'((/0/*-'%-'1*,+/*/0%-/4,J),-./,4'L/05'-)
1(,-./,7$J&'25,%-,P.'2.,-./,4'((/0/*-,2%-/+10'/5,1(,7014$2/05,%'E,-./'0,7014$2-5],g!GQ 7" !!=h"
@&-.1$+.,H/0',41/5,*1-,/E7&1),-./,21*2/7-,1(,5)EJ1&'2,2%7'-%&Q ./,0/(/05,-1,512'%&,2%7'-%&,'*

N >&-V01%&0%-1$&-0(*)+%/.6 +%-^0(#.+/(T&-D0#G&6 50D/#- +&-&//%-$&- T.+33(&/-$%.-03*/%-'0%'/$)/.- +%-F#0$.),
$''/5*/.6 $%.-03*/%-(%?(/&*+0%/.6 D$,&-03-&//+%2-$%.-./&'#+F+%2-*1/-D0#).T< >)*10(21-*1+&-'0%&*+*(*/&-$
'0440%-'1$#$'*/#+&*+'-D+*1-U0('$()*T&-@+/D-0%-50D/#6 ^0(#.+/(T&- 30#4()$*+0%-03- *1+&-.+33(&/-0#-&,4F0)+'
50D/#-.+33/#&-3#04-*1$*-03-U0('$()*-$&-^0(#.+/(-@+/D&-&,4F0)+'-50D/#-$&-')0&/),-+%*/#*D+%/.-D+*16 F(*-%0*
#/.('+F)/-*06 /'0%04+'-$%.-50)+*+'$)-50D/#-i-&,4F0)+'-50D/#-*1(&-T&/#@/&-$-)/2+*+4$*+%2-3(%'*+0%T-8RR6 5< =;<

R >''0#.+%2-*0-^0(#.+/(6 &,4F0)+'-'$5+*$)- +&- *1/-5/#'/+@/.-$%.- )/2+*+4+`/.-30#4-03-/'0%04+'6 '()*(#$)-$%.
&0'+$)-'$5+*$)<

W >&-V01%&0%-50+%*/.-0(*-8RR6 5< W;6 +*-+&-+450#*$%*-*0-#/'02%+`/-*1$*-^0(#.+/(-&//&-*1/-/'0%04+'-I/).-5/#-&/-$&
&+45),-0%/-I/).-$40%2-0*1/#&-$%.-1+&-(&/-03-/'0%04+'-*/#4+%0)02,-.0/&-%0*-+45),-$%,-&0#*-03-/'0%04+&4
0#-/'0%04+'-#/.('*+0%+&4-8'3< RR6 55< WiO;<

O "1/-(%./#),+%2-&(22/&*+0%-+&-*1$*-*1/-50&&/&&+0%-03-'()*(#$)-'045/*/%'/6 *1$*-+&6 *1/-'0./-0#-'()*(#$)-'$5+*$)
+%*0-D1+'1-$-D0#G-03-$#*-+&-/%'0./.-D0().-F/-$''(4()$*/.-*1#0(21-$-)0%2-5#0'/&&-03-$'?(+&+*+0%-0#-+%'()'$*+0%
8RR6 5< W;<
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-./,21*-/3-,1(,57%-'%&,7014$2-'1*,%*4,512'%&,2.%*+/Q P.'2.,'*,-$0*,'5,%*,'E710-%*-,%57/2-,1(
-./,%*%&)-'2%&, (0%E/P10U,1(,E/*-%&,E%75" @5,.%5,J/21E/,/L'4/*-, -.01$+.1$-, -./,0/5/%02.
7012/55Q :AB %5,'E7&/E/*-/4,'*,-./,2%5/,1(,HP/4/*,(12$5/5,L/0),E$2.,1*,*/-P10UCJ$'&4'*+
%*4,C2$&-'L%-'*+,21*2/0*'*+,J1-.,-./,'*P%04C,%*4,1$-P%04C&/L/&,1(,*%-'1*,J0%*4'*+,%*4,7$JC
&'2,4'7&1E%2),/((10-5" H12'%&, 2%7'-%&, /E/0+/5, '*, -/0E5,1(, -./,4/*5'-),1(, '*(10E%-'1*, -.%-, '5
/32.%*+/4D

%-,-./,J%5'5,1(,-./,*1-'1*,1(,_512'%&`,*/-P10U,&'/5,-./,21*2/7-,1(,J1$*4%0)Q '"/" +01$7
1(,'*4'L'4$%&5,J/-P//*,P.1E,%,.'+./0,Y$%*-'-),1(,'*(10E%-'1*,%0/,/32.%*+/4,-.%*
1$-5'4/,-./,*/-P10U" T1,-.'5,/3-/*5'1*Q -./,5';/,1(,-./,512'%&,*/-P10U,10,]21E7%0-C
E/*-],_{`,'5,($*4%E/*-%&,-1,-./,/3-/*-,J),P.'2.,20'-'2%&,E%55,2%*,J/,0/%2./4,'*
104/0,-1,+/*/0%-/,512'%&,%*4,/21*1E'2,2.%*+/,g!9SQ 7" Vh"

T./,(12$5,1*,-./,'*P%04,4'E/*5'1*,1(,:AB '5,5'+*'62%*-,%5,-./,4/+0//,1(,5$22/55,-.%-,*%-'1*%&
71&'2'/5,*10E%&&),2%*,%2.'/L/, '5,.'+.&),4/7/*4/*-,1*, -./,%E1$*-,1(, '*4'L'4$%&5, '*L'-/4, -1
/*+%+/,'*,%770170'%-/,%2-'1*5,P'-.'*,-./'0,0/57/2-'L/,&12%&,%0/%5,g2(" ?NQ 7" =S<h" T./,4/+0//
%*4,5217/,1(,%2-'*+,&12%&&),%5,%2-'*+,+&1J%&&)],_21EE'-E/*-,-1,%*4,'*-/0/5-,'*,-./,&12%&'-),1(
21*2/0*,J),*%-'1*%&,%2-105`,'5,%,70'E/,(12$5,1(,:AB g2(" ?NQ 7" =S<h" T./,5$22/55,_'*5-'-$-'1*C
%&';%-'1*Q 'E7&/E/*-%-'1*,1(,%,21./0/*-,7$J&'2,71&'2)`,1(,:AB -.$5,4/7/*45,1*,-./,'*-/0*%&
'E7&/E/*-%-'1*"

A*,&'*/,P'-.,H;1*4']5,L'/PQ :AB '5,21*2/7-$%&';/4,%5,%,57%2/C7014$2'*+,5)EJ1&C5)5-/E,-.%-
20/%-/5,4'5-'*2-'L/,/&/E/*-5,(10,-./,7$0715/,1(,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,_21*20/-/&),J)
-./,'E7&/E/*-%-'1*,1(,*%-'1*,J0%*4'*+`D \A*,*%-'1*,J0%*4'*+Q -./0/(10/Q -./,%77/%&,(%2-10,_-./
51(-,71P/0`,'5,-./,4'((/0/*2/Q -./,1-./0*/55],g2(" !9?Q 7" !Nh" H;1*4',/Y$%&';/5,%77/%&,(%2-105
P'-.,51(-,71P/0Q P.'2.,'5,%,7014$2-'L/,5-%0-'*+,71'*-,-.'5,-./5'5" A*,51&L'*+,-./,-%5U,1(,/5-%JC
&'5.'*+,%*,%*%&)-'2%&,%7701%2.,-1,U*1P&/4+/C104/05,%*4,5)EJ1&C5)5-/E5,21EE$*'2%-/4,L'%
/&/2-01*'2,E/4'%C7014$2-5Q -.'5,-./5'5,701715/5,-./,5-$4),1(,5-$4),4'52$05'L/,7/0(10E%*2/5,'*
-./,21*-/3-,1(,:AB J),(12$5'*+,1*,-.0//,%57/2-5" ['05-Q %5,-./,5)EJ1&C5)5-/E,'5,'E7&/E/*-/4
'*,104/0,-1,%22$E$&%-/,%*4,701E1-/,5)EJ1&'2,2%7'-%&Q 70/5-'+/,E%0U/05,0/(/00'*+,-1,-./5/,7$0C
715/5,_%22$E$&%-'1*,%*4,701E1-'1*`,.%L/,-1,J/,1$-&'*/4" @5,[%J/0,.%5,1$-&'*/4Q 5$2.,70/5-'+/
\E%0U/05,%0/,*1-,1JK/2-'L/,10,$*'L/05%&,J$-,*/-P10UC57/2'62],g2(" 9FQ 7" !<!h,_-.%-,'5Q 4'((/0/*-
-1,/L/0),0/+'1*Q *%-'1*Q /-2"`Q P.'2.,40%P5,5'+*'62%*-,%--/*-'1*,-1,-./,'E710-%*2/,1(,-%0+/-C
57/2'62,21EE$*'2%-'1*,_5//,%&51,2.%7-/0,=Q 7&%2/,E%0U/-'*+`" H/21*4Q 40%P'*+,1*,X1$04'/$Q
Z'%;CX1*/Q b%5.,%*4,f00)Q %*4,[0m.&'2.,/-"%&"Q 5-0%-/+'/5,1(,4'5-'*2-'1*,%*4,5-0%-/+'/5,1(,%/5C
-./-'2';%-'1*,%0/,/5-%J&'5./4,%5,%*%&)-'2%&,$*'-5" T.'04Q P'-.'*,512'%&,57%2/Q -./,715'-'1*5,1(
-./,%2-105,%0/,4/6*/4,J), -./,4'5-0'J$-'1*,%*4,%22$E$&%-'1*,1(,%&&, (10E5,1(,2%7'-%&" :AB '5
21*5'4/0/4,-1,J/,%*,%2-'L/,%*4,5-0%-/+'2,P%),-1,_0/`4/6*/Q 5-%J'&';/,10,2.%*+/,57/2'62,715'C
-'1*5,'*,512'%&,57%2/5,'*,-./,21*-/3-,1(,5-0$++&/,1L/0,5)EJ1&'2,2%7'-%&,_E/*-%&,E%77'*+,/((10-5`"
T./0/J)Q %,E/*-%&,E%7,'5,+/*/0%-/4,(10,715'-'1*'*+,%*4,7016&'*+,'*,%,(0%+E/*-/4,+&1J%&,6/&4"
H$2.,%,E/*-%&,E%7,(/%-$0/5,2&$5-/05,%*4,2$&-$0/CP10&45,P'-.'*,-./,21*2/7-,1(,&'(/5-)&/CJ%5/4
2$&-$0/C57%2/" Z0%P'*+,1*,H;1*4',%*4,-./,%*%&)-'2%&,'*5'+.-5,1(,-.'5,-./5'5Q 5-0%-/+'/5,1(,4'5C
-'*2-'1*Q %/5-./-'2';%-'1*,%*4,E/E10';%-'1*,%0/,21*5'4/0/4,-1,J/,70'E%0'&),21L/0/4,J),*%-'1*
J0%*4'*+D

W%-'1*,J0%*4'*+,2%*,%&51,J/,2.%0%2-/0';/4,%5, -./,7014$2-'1*,1(,5)EJ1&5Q 5'+*5Q
-/00'-10'/5,%*4,57%2/5,(10,21*5$E7-'1*,P.'2.,'5,E%*'(/5-/4,'*,21*5$E/05],'*L/5-'*+
'*,-./,21$*-0)Q J$)'*+,-./,21$*-0'/5],7014$2-5Q 10,L'5'-'*+,%,21$*-0),%*4,57/*4'*+
E1*/),-./0/,g!9?Q 7" !Vh"
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d'-.'*,-./,:ABC21*2/7-Q -./,20/%-'1*,%*4,21EE$*'2%-'1*,1(,4'5-'*2-'L/,/&/E/*-5,'5,20$2'%&,'*
104/0,-1,7014$2/,21E7/-'-'L/,%4L%*-%+/5,%*4,-.$5,J$'&4,-./,J%5'5,(10,-./,%22$E$&%-'1*,1(,5)EC
J1&'2,2%7'-%&" T.'5,20/%-'1*,1(,4'5-'*2-'L/,/&/E/*-5,'5,%221E7&'5./4,-.01$+.,-./,$5/,1(,*%-'1*
J0%*4'*+,-11&5Q P.'2.,%0/,J%5/4,1*,-./,4/6*'-'1*,1(,*%-'1*,J0%*4,'4/*-'-)" T./,21*-/3-$%&';%C
-'1*Q 715'-'1*'*+Q %*4,7$J&'2,21EE$*'2%-'1*,1(,4'5-'*2-'L/,/&/E/*-5,'5,/5-%J&'5./4,-.01$+.,-./
-11&5,1(,7$J&'2,4'7&1E%2)Q P.'2.,/EJ/4,4'5-'*2-'1*,5-0%-/+'/5,'*,%,7/057/2-'L/,-.%-,/E7.%5';/5
7155'J&/,21EE1*,+01$*45,%*4,4'%&1+$/,_5//,%&51,2.%7-/0 G`" @5,H;1*4',.%5,1$-&'*/4Q P.'&/
*%-'1*,J0%*4'*+,0/&'/5,./%L'&),1*,5)EJ1&'5EQ -.%-,'5,L'5$%&5,%*4,5)EJ1&5Q 7$J&'2,4'7&1E%2),%5
%,E10/,5$J-&/,17/0%-'1*,0/&'/5,70'E%0'&),1*,J/.%L'10" Z$/,-1,-./5/,(10E%&,%*4,($*2-'1*%&,4'((/0C
/*2/5Q *%-'1*,J0%*4'*+,1(,%,21$*-0),'5,/%5),-1,0/21+*';/,(10,-%0+/-,%$4'/*2/5" i/*2/Q %22104'*+
-1,H;1*4'D \$*4/0,2/0-%'*,2'02$E5-%*2/5,*%-'1*,J0%*4'*+,'5,E10/,-0%*57%0/*-,%*4,%221$*-%J&/
.1P/L/0,-.%*,7$J&'2,4'7&1E%2),E%),J/],g!9?Q 7" !Vh" T.'5,21*2&$5'1*,'5,/57/2'%&&),'E710-%*-
P'-.'*,-./,21*-/3-,1(,-./,5'+*'62%*2/,1(,%$-./*-'2'-)" T.'5,20$2'%&,%57/2-,'*,-$0*,21*2/0*5,J1-.
-./,'*-/0*%&,%*4,/3-/0*%&,&/L/&5,1(,%*,'*5-'-$-'1*%&';/4,7$J&'2,71&'2)CJ%5/4,701+0%E,1(,*%-'1*%&
'E%+/,2$&-'L%-'1*" A-,E10/1L/0,'*4'2%-/5,-./,5'+*'62%*2/,1(,'*5-'-$-'1*%&';%-'1*,'*,-./,21*-/3-
1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q %5,%*,'*5-'-$-'1*%&';/4,'*-/+0%-'L/,(10E,1(,10+%*';%C
-'1*,E%),(/%-$0/,.'+./0,&/L/&5,1(,-0%*57%0/*2),'*,-/0E5,1(,%77&)'*+,J0%*4,E%*%+/E/*-,5-0%-/+)
_/"+" 1P*,210710%-/,4/5'+*Q 1P*,21EE$*'2%-'1*,2.%**/&5`"

;R'R'R Q-&,"+)&%^$8%")%$-,12/%\$%#&-"#/"4/*-&$-#,$-"#^$8%")AH 1#12A3-#=/2-4%^&$A2%^)%21$%*
Z#"M2%*=%^")*%)&

M",Z'%;CX1*/,.%5,/&%J10%-/4,%*,/3-/*5'1*,1(,X1$04'/$]5,4'5-'*2-'1*C-./10),'*,104/0,-1,/*%J&/,%*
%*%&)5'5,1(,-./,&'(/5-)&/C0/&%-/4,U*1P&/4+/C104/05,1(,2$&-$0%&,+/*0/5,0/70/5/*-/4,-.01$+.,E/4'%"
Z'%;CX1*/]5,4'521$05/C-./10/-'2%&,/3-/*5'1*,1(,4'5-'*2-'1*,%*%&)5'5,'&&$E'*%-/5,-./,7014$2-'1*
%*4,5'+*'62%*2/,1(,4'52$05'L/,70%2-'2/,-.01$+.,512'%&,+01$75,g9!Q 7" <9<h" Z'%;CX1*/,(12$5/5
1*,57/2'62,E/4'%,1(,512'%&,6/&4CJ%5/4,2$&-$0/C7014$2-'1*Q %*4,$*4/05-%*45,E/4'%,%5,%*,'*C
5-'-$-'1*%&,7&%-(10E,(10,4'52$05'L%-'1*,%77&)'*+,-./,-/0E,2$&-$0/CP10&45" i'5,2/*-0%&,.)71-./5'5
'5,-.%-,1*&),4'52$05'L%-'1*,1(,2$&-$0%&,+/*0/5,_1JK/2-5Q 70%2-'2/Q %*4,51,(10-.`,2%*,&/%4,-1,21EC
7&/-/Q &'(/5-)&/C0/&%-/4,0/-$0*5" @*4,'*,-$0*Q 1*&),-.01$+.,4'52$05'L%-'1*Q +/*0/5,2%*,21*5-'-$-/
E/%*'*+($&,+$'4/&'*/5,_%5,4'521$05/C104/05`,-1,&'(/5-)&/" i'5,21*2/7-,'5,%417-/4,%*4,E14'6/4
-1,*%-'1*%&,21&&/2-'L/5" b115/&),40%P'*+,1*,M",Z'%;CX1*/]5, 0/5/%02.Q -./,57/2'62,E/4'%,1(
512'%&,6/&45,1(,2$&-$0/C7014$2-'1*,%0/,$*4/05-114,%5,2$&-$0/CP10&45" T./5/,2$&-$0/,P10&45,%0/
'*,-$0*,$*4/05-114,%5,'*5-'-$-'1*%&,(10E5,1(,4'521$05/C(10E%-'1*" d'-.'*,-./5/,2$&-$0/CP10&45Q
2$&-$0%&,70%2-'2/5,%*4,2$&-$0%&,1JK/2-5,%0/,0/&%-/4,-1,U*1P&/4+/C21*2/7-5,%*4,%0/,%/5-./-'2%&&)
52./E%-';/4" @22104'*+,-1,M",Z'%;CX1*/Q -.'5,%/5-./-'2%&,52./E%-';%-'1*,/*%J&/5,-./,%2.'/L/C
E/*-,1(,L%&$/,J%5/4,1*,U*1P&/4+/,5-0$2-$0'*+,1(,/-.'2%&C%/5-./-'2%&,-./E%-';%-'1*5,%*4,701JC
&/E%-';%-'1*Q P.'2.,-%U/,7&%2/,'*,-./,2$&-$0/CP10&45" Z'%;CX1*/,L'/P5,-./,4'5-'*2-'L/,L%&$/
1(,70%2-'2/,%5,%,70/C21*4'-'1*, (10,70%2-'2/, -1, ($*2-'1*,%5,%*, '*-/+0%&,21*5-'-$/*-,1(,2$&-$0%&
E/%*'*+CP10&45,(10,&'(/C5-)&/C21*2/7-5" T.'5,L%&/*2/,+%'*5,%*,/L/0)4%)C&'(/C70%2-'2%&,E/%*'*+
-1,&'(/C5-)&/C21&&/2-'L/5,L'%,E/4'%-/4,(10E5,1(,70%2-'2/Q %*4,-./0/J),%&51,%2Y$'0'*+,/&/L%*2/,(10
-./,5)EJ1&'2,%*4,E%-/0'%&,512'%&,5-0$2-$0/,g9!Q 7" !!h" T./,512'%&,L%&/*2/,1(,2$&-$0%&,1JK/2-5
'5,-.$5,*/'-./0,-1,J/,4/-/0E'*/4,J),-./'0,E%-/0'%&,2.%0%2-/0,*10,J),-./,512'1C/21*1E'2,21*C
4'-'1*5,1(,%,+01$7" Z'%;CX1*/]5,P10U,-./0/(10/,20'-'2';/5,-./,E%-/0'%&'5-'2,J'%5,'*,X1$04'/$]5
-./10),1(,4'5-'*2-'1*,%*4,/&%J10%-/5,%*,/3-/*5'1*,1(,715-5-0$2-$0%&'5-,4'521$05/,-./10),%22/5C
5'J&/,-1,-./,%*%&)5'5,1(,2$&-$0%&,U*1P&/4+/C104/05" T./,512'1&1+'2%&,-./E%-';%-'1*,1(,-./,%/5C
-./-'2%&,%22104'*+,-1,X1$04'/$,'5,/3-/*4/4,-1,%,715-5-0$2-$0%&'5-,U*1P&/4+/C512'1&1+),%+%'*5-
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-./,J%2U+01$*4,1(,%,5-01*+,4'521$05/C21*2/7-'1*,J%5/4,1*,[1$2%$&-Q 8/2./$3,%*4,[%'02&1$+.
_P.1,41,*1-,$*4/05-%*4,4'52$05'L/,70%2-'2/,%5,4/0'L/4,0/%&'-),g9!Q 77" !!O!9h" Z'%;CX1*/]5
%7701%2.,'5,20$2'%&,4$/,-1,5/L/0%&,%57/2-5D @5,Z'%;CX1*/,1$-&'*/4,%*4,%5,.%5,J/21E/,/L'4/*-
-.01$+.1$-,70/L'1$5,5/2-'1*5Q X1$04'/$]5,-./10),41/5,*1-,-%U/,'*-1,%221$*-,%*,1P*,5)EJ1&'2
0/%&'-), _1*&),%5,41$J&'*+,1(, 512'%&, 5-0$2-$0/`" H)EJ1&'2,2%7'-%&, '5,%&51,%&P%)5,4/0'L/4, (01E
1-./0Q *1*C5)EJ1&'2%&,2%7'-%&,(10E5,g9!Q 7" !!<h" i/*2/Q P'-.1$-,%,4'521$05/C-./10/-'2%&,/3C
-/*5'1*Q -./,7012/55/5,1(,52./E%-';%-'1*,10,(0%E'*+,1(,2$&-$0%&,1JK/2-5,%*4,70%2-'2/5,P'-.'*
2$&-$0/C7014$2-'1*,2%**1-,J/,-./E%-'2';/4,$5'*+,4'5-'*2-'1*C-./10),g9!Q 7" !!<h" @5,1$-&'*/4
%J1L/Q -.'5,-./5'5,21*4$2-5,%*,%*%&)5'5,1(,5)EJ1&'2,104/05,%*4,U*1P&/4+/,104/05" [$0-./0E10/Q
Z'%;CX1*/]5,%7701%2.,.'+.&'+.-5,7155'J&/,21**/2-'1*C71'*-5,(10,-./,5)5-/E%-'2,'*210710%-'1*
1(,E/4'%C21*-/*-CJ%5/4,U*1P&/4+/C104/05,P.'&/,(12$5'*+,1*,-./,'*-/00/&%-'1*,J/-P//*,E/4'%
%*4,&'(/5-)&/5,g9!Q 7" !9h" b%5-Q Z'%;CX1*/,E%U/5,-./,2&%'E,-.%-,-./,4'52$05'L'-),1(,&'(/5-)&/C
0/&%-/4, L%&$/, '5, %*, /-.'2C%/5-./-'2%&, 5-0$2-$0/Q P.'2., '5, '*2&$4/4, '*, 4'521$05/, _5//,E14/&`"
T./5/, 21*5'4/0%-'1*5,701L'4/,%*1-./0, (0$'-($&, 5-%0-'*+,71'*-, (10, -./, %*%&)-'2%&, (0%E/P10U,1(
-.'5,-./5'5D H'*2/,'-,'5,%,&'(/5-)&/C0/&%-/4,U*1P&/4+/C104/0,-.%-,/*(1&45,P'-.'*,-./,:ABC7&%-(10EQ
-.'5,%7701%2.,'5,L/0),5$'-%J&/" @5,%,&'(/5-)&/C0/&%-/4,E/4'%CJ%5/4,U*1P&/4+/C104/0Q :AB '5,%
6/&4Q -1,P.'2.,-.'5,-./10),'5,7155'J&/,-1,%4%7-"F

Z'%;CX1*/]5,21E70/./*5'L/,4'52$55'1*,1(,4'5-'*2-'1*C%*4,4'521$05/,-./10),2$&E'*%-/5,'*,-./
'*-014$2-'1*,1(,%, \E14/&,1(, -.0//,57%2/5], _-P1, (01E,4'5-'*2-'1*C-./10)Q 1*/, (01E,4'521$05/C
-./10)`Q P.'2.,'&&$5-0%-/5,%*4,/37&%'*5,-./,0/5$&-5,1(,-./,21EJ'*%-'1*,1(,-./5/,-P1,%7701%2./5"
T./,E14/&, 0/&%-/5, -1, -./,2$&-$0/C512'1&1+'2%&,E14/&,1(,2$&-$0/CP10&45,%*4,1$-&'*/5, -./,4'5C
2$05'L/,2$&-$0/,7014$2-'1*,'*,2$&-$0/,P10&45,g9!Q 7" !9h" Z'%;,X1*/]5,21*2/7-,1(,21EJ'*/4
4'5-'*2-'1*,%*4C,4'521$05/C-./10), -.$5,J0'*+5, -1+/-./0, -.0//,57%2/5,O,512'%&,57%2/Q 57%2/,1(
&'(/5-)&/5Q %*4,'*-/0C4'521$05/C57%2/,O,%*4,%P%045,-1,/%2.,1(,-./5/,57%2/5,0/&%-'L/,%$-1*1E)
g9!Q 7" !!=h" X),/3-/*4'*+,4'5-'*2-'1*C-./10),P'-.,4'521$05/C-./10)Q Z'%;CX1*/,.%5,1$-&'*/4
-./,'*-/00/&%-'1*,J/-P//*,-./,7&$0%&'-),1(,5-0$2-$0'*+,70'*2'7&/5Q %*4,-./,P%),1(,5-0$2-$0%&,&'*UC
'*+,%*4,2100/571*4/*2/, _5-0$2-$0/C5'E'&%0'-)`, J/-P//*, -./5/, 57%2/5" @&-.1$+.,/%2.,1(, -./
57%2/5,(/%-$0/5,0/&%-'L/,%$-1*1E)Q -./),%0/,%-, -./,5%E/,-'E/,$*4/05-114,-1,(/%-$0/,%,0/2'7C
012%&,'*-/0(/0/*2/C0/&%-'1*" Z'%;CX1*/]5,E14/&,-%U/5,%221$*-,-./,-P1,5.'(-5,'*,-./,52'/*-'62
0/C/L%&$%-'1*,1(, -./,57%2/,1(, &'(/5-)&/5,%*4,E%55,E/4'%, -./E%-';%-'1*,1(, &'(/5-)&/5, _5//,*/3-
5/2-'1*`"

Z'%;,X1*/]5,E14/&,5)5-/E%-';/5,-./,21EJ'*%-'1*,1(,-.0//,57%2/5,701L'4/4,J),4'5-'*2-'1*C,%*4
4'521$05/C-./10)" T./,E/4'%-'1*,7012/55,'5,'&&$5-0%-/4,J%5/4,1*,%,L/0-'2%&,%*4,%,.10';1*-%&,%3'5"
H'*2/,&'(/5-)&/5,2%*,J/,'*^$/*2/4,'*,%,5-)&/CJ$'&4'*+,E%**/0,(01E,-P1,4'0/2-'1*5,_5//,6+$0/`Q
Z'%;CX1*/,1$-&'*/5,-.%-,1*/,2%*,J/,%*%&)-'2%&&),4'52/0*/4,J/-P//*,-P1,70%2-'2/5,1(,&'(/5-)&/5,O
%,E%-/0'%&,%57/2-,%*4,%*,'*-/0C4'52$05'L/,%57/2-" T./5/,(10E5,1(,70%2-'2/,/37&%'*,-./,-/*4/*2)
-1P%045,5-0$2-$0%&,'*-/0&'*U'*+,_.1E1&1+)`,J/-P//*,-./,-.0//,57%2/5,g9!Q 7" !9Fh"

T./,.1E1&1+),J/-P//*,512'%&,715'-'1*5Q &'(/5-)&/5,%*4,4'521$05/5,-.%-,.%5,-1,J/,/5-%J&'5./4
P'-.'*,7012/55/5,1(,512'%&,E/4'%-'1*Q 0/5$&-5,'*,512'%&,715'-'1*5Q &'(/5-)&/5,%*4,4'521$05/5,'*C
2&$4'*+,($*4%E/*-%&,5/E%*-'25,%*4,U*1P&/4+/C104/0C5-0$2-$0/5" I*,-./,&/L/&,1(,'*-/04'521$05/C
57%2/Q -./,7014$2-'1*,_%&&12%-'1*,1(,1JK/2-5,%*4,2$&-$0%&,70%2-'2/5,-1,21&&/2-'L/5`,'5,21*5-'-$-/4
J),-./,21*5-0$2-'1*,1(,2100/571*4'*+,L%&$/5,g2(" 9!Q 7" !9VC!9?h" T.'5,'*4'2%-/5,-.%-,1*&),4'5C
2$05'L/,E%-/0'%&'-),%55'+*5,512'1C5)EJ1&'2,L%&$/,-1,1JK/2-5" T.'5,E/4'%-'1*,J/-P//*,2$&-$0%&

: "1/#/F,6 *1/-.+&'(#&+@/-(%30).+%2-$%.-./@/)054/%*-@+$-*1/-/)/'*#0%+'-5)$*30#4-'0%&*+*(*/&-*1/-'0#/-03-Kf[7
LK_a>F[[<
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interdiscourse space / discursive practice
(cultural knowledge-orders)

(1) discursivation (problematization, thematization, etc.)
(2) discursive habitualization (self-formation, disciplination 

and rationalization according to drafts, principles, etc.

space of lifestyle / habitus (habitual practice) 

(3) habitualization (assimilation and symbolization)
(4) stabilization and reproduction 

social space / “economic“ practice
(material life conditions) 

h
o

m
o

lo
g

iz
at

io
n

distinctivity

)*+,-% 0'&'( [0./)-03-*1/-+%*/##/)$*+0%-03-*1/-*1#//-&5$'/&-8=!6 5< !=:;<

U*1P&/4+/,%*4,&'(/5-)&/5,'5,21*5-'-$-/4,-.01$+.,-./,4'52$05'L%-'1*,-.%-,%55'+*5,21./0/*-,E/%*C
'*+, -1, -./,1JK/2-5,%*4,U*1P&/4+/C(10E5,1(,%, &'(/5-)&/" A*, '-5,.10';1*-%&,%3'5Q -./,E/4'%-'1*
0/5$&-5,'*,4'5-'*2-'1*,%5,'-,4/E%02%-/5,-./,\1JK/2-5],%*4,U*1P&/4+/,(10E5,-1,1-./0,2$&-$0%&,21&C
&/2-'L/5,g9!Q 7" !9?h" B/4'%-'1*,-.$5,.%5,-1,&/%4,-./,4'5-'*2-'L/,4'52$05'L%-'1*,-1,%,4'((/0/*-'%&
E/%*'*+,%*4,0/%2.,4'5-'*2-'L/,L%&$/,g9!Q 7" !9?h" T./,'*-/00/&%-'1*,J/-P//*,4'((/0/*-,57%2/5
_0/+'1*%&,%*4,-/E710%&,1*/5Q /-2"` '5,J/'*+,21*5-'-$-/4,J),512'1C.'5-10'2%&,7012/55/5" '5,21*C
5-%*-&),'*,E1L/E/*-,%*4,%&P%)5,(/%-$0/5,L%0'1$5,4/+0//5,1(,($;;'*/55,g9!Q 7" !9?h" T.'5,701C
2/55,'5,%221E7%*'/4,J),-./,17715'*+,-/*4/*2),-1P%045,.1E1&1+)Q 10,-./,21&&/2-'L/,7$05$'-
1(,21./0/*2/" Z'%;CX1*/,4/520'J/5,-./,E/4'%-'1*C7012/55,%5,%*,/((10-,-1,/5-%J&'5.,21./0/*2/
J/-P//*,-./,57./0/5,1(,-./,-.0//,57%2/5" i/,L'/P5,-./,E/4'%-'1*C7012/55,%5,%,(10E,1(,70%2C
-'2/,-.%-,20/%-/5,%*,'4/*-'-)C+/*/0%-'*+,%*4,21*-'*$1$5,5-0%-/+),1(,5/&/2-'1*" A*,-./,21*-/3-,1(
-./,'*-/00/&%-'1*,J/-P//*,4'521$05/,%*4,&'(/5-)&/Q %*,'*-/0'10,%*4,%*,/3-/0'10,L'/P,%0/,4'5-'*C
+$'5.%J&/" T./,/((10-,-1,'*-/0&'*U,&'(/5-)&/5,%*4,-./0/-1,J/&1*+'*+,&'(/5-)&/C0/&%-/4,4'521$05/5
21*5-'-$-/, -./, '*-/0'10, L'/P" I*, -./,1-./0, .%*4Q 4'521$05/5, %0/, %&P%)5, '*-/0-P'*/4,P'-., %
70/2/4'*+,'*-/04'521$05/C57%2/,1(,2$&-$0%&,U*1P&/4+/" T.'5,/*L'01*E/*-%&,0/&%-'1*,-1,1-./0
4'521$05/5,10,&'(/5-)&/5,0/57/2-'L/&),21*5-'-$-/5,-./,/3-/0'10,L'/P" T./,'*-/0E/4'%-'1*5,%77&)
1*,J1-.,5'4/5,_7012/55,1(,E/4'%-'1*Q 5//,6+$0/ <"!`,g9!Q 77" !9?O!9Fh"

H'*2/,-./,!FFS5Q -P1,5.'(-5,P'-.'*,512'/-)C%*%&)5'5,.%L/,-%U/*,7&%2/D -./,0/%55/55E/*-,1(,-./
57%2/,1(, &'(/5-)&/5,%*4, -./E%-';%-'1*,1(, &'(/5-)&/5, '*,E%55,E/4'%" T./, '*20/%5'*+, 0/^/3'L'-)
1(,512'%&,104/0,%*4,1(,21&&/2-'L/,J/.%L'10,7%--/0*5,21*5-'-$-/, -0/*45, '*, -./,4'52$05'L%-'1*,1(
&'(/5-)&/,_5//,%&51 ="<"9"9Q -./,4'52$05'L%-'1*,1(,&'(/5-)&/,%*4,E%55,E/4'%`,g9!Q 77" !!FO!9Sh"
T./,E%'*,(12$5,1(,-./,5.'(-5,1$-&'*/4,J),Z'%;CX1*/,'5,1*,E/4'%-'1*,J/-P//*,4'52$05'L/,70%2C
-'2/5,'*,'*-/04'521$05/C57%2/,_-./,2$&-$0%&,U*1P&/4+/,104/05`,%*4,-./,57%2/,1(,&'(/5-)&/5" T./
E14/&,(/%-$0/5,-.%-,'&&$5-0%-/,-./,(1$0,4/-/0E'*%*-5,/&%J10%-/4,J),Z'%;CX1*/D T./,605-,&/L/&
_!`, \4'52$05'L%-'1*, _701J&/E%-';%-'1*Q -./E%-';%-'1*`], 0/(/05, -1, -./,21./0/*2'/5,1(,4'521$05/Q

!?F
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&'(/5-)&/,%*4,U*1P&/4+/C104/0" Z'521$05/5,%0/,*1-,5'E7&),-./,/370/55'1*,1(,E/*-%&'-'/5,10,-./
%0-'2$&%-'1*,1(,&'(/5-)&/5Q %*4,*1-,/L/0),4'521$05/,0/(/05,-1,&'(/5-)&/5" i1P/L/0Q &'(/5-)&/5,.%L/
%,5'+*'62%*-,'E7%2-,1*,-./,4/L/&17E/*-,1(,4'521$05/" b'(/5-)&/5,21*5-'-$-/,%57/2-5,(10,L%0'C
1$5,4'52$05'L/,'*-/0/5-5,P.'2.,'*^$/*2/,-./,U*1P&/4+/C104/0,%*4,-.$5,20/%-/,%,4/E%*4,(10
5/E%*-'25Q P.'2.,/*%J&/5,-./,701L'5'1*,1(,7/0E%*/*-,(10E5,g9!Q 77" !9FO!=Sh" Z'((/0/*-,5$JC
5)5-/E5,(10E$&%-/,0/Y$'0/E/*-5,1*,&'(/5-)&/5" T./,/21*1E'2,5)5-/E,(10, '*5-%*2/,-%0+/-5, -./
0%-'1*%&';%-'1*,_/"+" %4L/0-'5'*+`,1(,&'(/5-)&/5Q 5)5-/E5,1(,71&'-'25Q &%PQ 7014$2-'1*,%*4,51,(10-.
g9!Q 77" !9FO!=Sh" T./, 21*2/7-,1(, 4'52$05'L%-'1*Q /57/2'%&&), '*, -./, (10E,1(, 701J&/E%-';%C
-'1*,'5,$5/4,'*,104/0,-1,/370/55,-./,5'+*'62%*2/,1(,-./E%-';%-'1*" T./E%-';%-'1*,0/(/05,-1,-./
70'*2'7&/5,%*4,U*1P&/4+/C21*2/7-5,1(,-./,21*4$2-,1(,&'(/" Z'52$05'L%-'1*,_701J&/E%-';%-'1*Q
-./E%-';%-'1*`,%&&1P5,(10,-./,/370/55'1*,1(,%22/7-%*2/,_&/+'-'E';%-'1*`,g9!Q 7" !=Sh" T./,5/2C
1*4,4/-/0E'*%*-Q _9`, \4'52$05'L/,.%J'-$%&';%-'1*,_4'5-'*2-'L/,4'521$05/5`]Q '5, '*-/0-P'*/4,P'-.
*1*C4'52$05'L/,70%2-'2/5,-.%-,'*210710%-/,($*4%E/*-%&,5/E%*-'25,'*-1,-./,21*4$2-,1(,&'(/" H$2.
4'52$05'L%-'1*,0/5$&-5,'*,E10/,7/0E%*/*-,5/E%*-'25,%*4,4/6*/5,21+*'-'L/,5-0$2-$0/5" H/E%*-'25
21*-0'J$-/,21*5'4/0%J&),-1,-./,21./0/*2),1(,&'(/5-)&/5,5'*2/,-./),E%U/,'-,7155'J&/,-1,0/21+*';/
%*4,-1,4/-/0E'*/,4'5-'*2-'1*" c*1P&/4+/,2%*,-.$5,5-0$2-$0/,&'(/5-)&/5,O,01$-'*/5,1(,21*4$2-,1(
&'(/,0/5$&-,'*,21&&/2-'L/Q 4$0%J&/,%*4,52./E%-';/4,(10E5,_'*2&$4'*+,J1-.,/L/0)4%)C/37/0'/*2/
%*4,-./,/37/0'/*2/,1(,/3-0%104'*%0),%57/2-5`" @22104'*+,-1,Z'%;CX1*/Q -.'5,52./E%-';%-'1*,1(
-./,21*4$2-,1(,&'(/,2%*,%&51,J/,4/520'J/4,%5,\4'52$05'L/,.%J'-$%&';%-'1*Q J/2%$5/,U*1P&/4+/C
104/0C52./E%-%,701L'4/,J1-.,%,E/%*'*+C5)5-/E,%5,P/&&,%5,0/(/0/*2/5,-1,.1P,-./,21*4$2-,1(,&'(/
2%*,J/,5)5-/E%-';/4,'*,&'*/,P'-.,-.'5,E/%*'*+,5)5-/E,g9!Q 77" !=SO!=!h" A*,-.'5,21*-/3-Q Z'%;
X1*/,%&51,0/(/05,-1,T/*J0$2U,P.1,71'*-5,-1,]-./,71P/0,1(,'4/%5],-.%-,2%*,-0'++/0,*/P,&'(/5-)&/5
%*4,&'(/,(10E5,%*4,/*%J&/,%,5-%*4%04';/4,]/3'5-/*2/C'*-/070/-%-'1*],_1*,-./,5'+*'62%*2/,1(,'4/%5
5//,%&51,i%)Q 2.%7-/0,<`g0/(/00'*+,-1,T/*J0$2U,!F?FQ !FFN 9!Q 7" !9?h" B15-,21*4'-'1*5,0/5$&-
'*,-./,/5-%J&'5.E/*-,1(,2$&-$0%&,52./E%-%,%*4,0/Y$'0/,%,52./E%-';%-'1*,'*,%22104%*2/,P'-.
2$&-$0%&,70'*2'7&/5,_E15-&),0/5$&-'*+,'*,2.%*+/,1(,E%-/0'%&,&'(/,21*4'-'1*5`,g9!Q 7" !=9h" Z'52$0C
5'L/,.%J'-$%&';%-'1*,'5,-.$5,-./,1-./0,5'4/,1(,.%J'-$5CJ$'&4'*+" T.%-,E/%*5,%,70'*2'7&/,-.%-,1*
-./,-./10/-'2%&,&/L/&,/370/55/5,.1P,P%)5,1(,&'(/,%0/,104/0/4,-.01$+.,-./,U*1P&/4+/C5'4/,1(,%
512'/-),_&'(/5-)&/C0/&%-/4,U*1P&/4+/C(10E5,2%*,70/7%0/,%*4,'*'-'%-/,-./,(10E%-'1*,1(,&'(/5-)&/5`"
T./, -.'04,4/-/0E'*%*-Q _=`, \.%J'-$%&';%-'1*]Q 0/(/05, -1, -./,E/4'%-'1*,1(,512'%&,57%2/,%*4, -./
57%2/,1(, &'(/5-)&/5Q P.'2.,.%5,J//*, '*-014$2/4, -.01$+.,X1$04'/$]5, 21*2/7-, 1(, .%J'-$5, _5//
70/L'1$5,5/2-'1*5`" H'*2/,4'5-'*2-'L/,E/%*'*+,2%*,J/,%--%2./4,-1,.%J'-$%&,70%2-'2/Q .%J'-$%&C
';%-'1*,1(,&'(/,21*4'-'1*5,&/%45,-1,%,5)EJ1&';%-'1*,1(,512'%&,57%2/" T./,(1$0-.,4/-/0E'*%*-Q _<`
5-%J'&';%-'1*,%*4,0/7014$2-'1*Q 0/(/05,-1,-./,0/-01%2-'L/,%*4,5-%J'&';'*+,'E7%2-,-.%-,&'(/5-)&/5
.%L/,1*, -./, 512'%&, 57%2/, g9!Q 7" !==h" b'(/5-)&/5,E%U/,%*, 'E7%2-,1*,/L/0)4%),21*-/3-5, '*
-./'0,($*2-'1*,1(,21+*'-'1*,5-0$2-$0'*+,70'*2'7&/5,_/"+" 4'5-'*2-'1*C,%*4,'*(10E%-'1*C7012/55'*+
%221E7&'5.E/*-5,'*,-./,21*-/3-,1(,10'/*-%-'1*,%*4,715'-'1*'*+Q P%)5,1(,21*5$E7-'1*,%5,/"+"
J0%*4C,%*4,21$*-0)C1(C10'+'*CJ%5/4,21*5$E/0,7%--/0*5`" @22104'*+,-1,Z'%;CX1*/Q -./),%&51
0/7014$2/,2%7'-%&C5-0$2-$0/5,(10,(1&&1P'*+,+/*/0%-'1*5,'*,512'%&,57%2/,10,70/7%0/,-./,J%5'5,(10
5$2.,0/7014$2-'1*,g9!Q 7" !==h"

@5,E/*-'1*/4,%J1L/Q 1*/,1(,-./,E%'*,701J&/E5,'5,-.%-,X1$04'/$]5,-./10),41/5,*1-,0/%&&),%&&1P
(10,-./,/3'5-/*2/,1(,%*,%$-1*1E1$5,0/%&'-)" [$0-./0E10/Q '-,7&%2/5,-11,E$2.,/E7.%5'5,1*,-./
\0/2/7-'1*CL'/P]" @5,Z'%;CX1*/,/E7.%5';/5Q -./,-./10),41/5,*1-,/37&%'*,2$&-$0/C7014$2-'1*
7012/55/5" T./,P%)5,%*4,7012/55/5,1(,52./E%-';%-'1*,10,(0%E'*+,1(,2$&-$0%&,1JK/2-5,%*4,70%2C
-'2/5,1(,2$&-$0/C7014$2-'1*,%0/,*1-,-./E%-'2';/4,%-,%&&,'*,X1$04'/$]5,P0'-'*+5,g9!Q 7" !!<h" @2C
2104'*+,-1,Z'%;CX1*/Q 4'521$05/C-./10),5$J5-'-$-/5,X1$04'/$]5,4/0'L%-'1*C&1+'25,P'-.,-./,21*C
2/7-,1(,%*,1P*,0/%&'-),%*4,7012/55$%&'-),1(,4'521$05/,'*,-./,'*-/04'521$05/C57%2/,g9!Q 7" !!Gh"

!FS
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A*-/0C4'521$05/5,/3'5-,'*,512'%&,6/&45,%*4,5$J6/&45" Z'52$05'L/,70%2-'2/,0/5$&-5,'*,-./,/E/0+/*2/
1(,1JK/2-5Q 21*2/7-5Q 57/%U/05Q 5-0%-/+'/5Q %*4,-./E%-'2%&,2.1'2/5,1*,-./,&/L/&,1(,U*1P&/4+/Q
%*4,/5-%J&'5./5,%*,'*-/00/&%-'1*,J/-P//*,-./5/,%57/2-5" @22104'*+,-1,Z'%;CX1*/Q -./),%0/,-./*
%L%'&%J&/,P'-.'*,21&&/2-'L/,U*1P&/4+/Q P.'2., '*, -$0*,10+%*';/5,4'52$05'L'-), 51, -.%-,2$&-$0/C
7014$2-'1*,2%*,J/,4/-/0E'*/4,%5,4'52$05'L/,7014$2-'1*,1(,2$&-$0/,2'-/7g2("hg7" !!GQ 10'+'*%&
'-%&'25hZ'%;X1*/" i/*2/Q 4'521$05/5,%0/,6/&45,1(,U*1P&/4+/Q -.%-,2%*,(/%-$0/,4'((/0/*-,4/+0//5
1(,21E7%-'J'&'-),P'-.,-./,.%J'-$5,g9!Q 7" !!Gh" f*&'U/,.%J'-$%&,70%2-'2/Q 4'52$05'L/,70%2-'2/,'5
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1(,2$&-$0/CP10&45Q -.'5,-./5'5,-%U/5,%*1-./0,%7701%2." i1P/L/0Q .'5,%55$E7-'1*,-.%-,2$&-$0/C
P10&45,41,70'*2'7%&&),.%L/,-./,5-0$2-$0%&,2.%0%2-/0'5-'25,1(,6/&45,%5,-./),(/%-$0/,%,5)5-/E,1(
0/&%-'1*%&,715'-'1*5,%*4,4'((/0/*-, (10E5,1(,2%7'-%&, _7014$2-'1*Q -/2.*1&1+)Q '*5-'-$-'1*5Q /-2"`
701L'4/5,%*4,'E710-%*-,71'*-,1(,4/7%0-$0/,g9!Q 7" !<Fh" d'-.'*,2$&-$0/CP10&45Q 512'%&,2%7'-%&
%*4,10+%*';%-'1*%&,71P/0,%*4,2$&-$0/CP10&4C57/2'62,2$&-$0%&,2%7'-%&,'5,%-,-./,4'5715%&,1(,%2-105
%*4,0/2/'L/05,g9!Q 77" !<FO!GSh" d'-.'*,:ABQ,-./,7$J&'2C71&'2)CJ%5/4,2$&-$0%&,2%*1*';%-'1*,1(
5)EJ1&'2,2%7'-%&,'*2&$4/5,5/L/0%&,_0/C`70/5/*-/4,2$&-$0/CP10&45,_E$&-'C2$&-$0/CP10&4C2%7'-%&`Q
P.'2., '5,2'02$&%-/4,J),4'5-'*2-'L/,4'52$05'L%-'1*" X),E/%*5,1(,4'521$05/CJ%5/4,U*1P&/4+/C
104/05Q 4'5-'*2-'1*CJ/*/6-5,2%*,J/,%221E7&'5./4,'*,1-./0,2$&-$0/CP10&45,%*4,1-./0,5'-$%-'1*5
g9!Q 7" !GSh" Z'%;CX1*/,.%5,1$-&'*/4,-./,57/2'62,2.%0%2-/0'5-'25,1(,2$&-$0/CP10&4C57/2'62,2%7C
'-%&D T./,&/+'-'E%2),1(,2%7'-%&,4/7/*45,1*,'*5-'-$-'1*5,-.%-,E%*%+/,-1,E%U/,L'5'J&/,-./,2$&-$0/C
57/2'62,2%7'-%&,1(,2$&-$0/CP10&45,%*4,-1,1$-&'*/,-./,7155'J'&'-'/5,1(,'-5,21*L/05'1*,'*-1,1-./0
2%7'-%&,(10E5" T./,L%&$/,1(,2$&-$0/C57/2'62,2%7'-%&,4/7/*45,1*,.1P,'-,'5,%&&12%-/4,P'-.'*,-./
2$&-$0/CP10&4Q J$-,%&51,1*,'-5,0/&/L%*2/,-1,1-./0,512'/-%&,57%2/5,_/"+",'*-/00/&%-'1*5,J/-P//*
2$&-$0%&,./0'-%+/,%55/-5,%*4,&'-/0%-$0/`" T./,2'02$&%-'1*,1(,2$&-$0/CP10&4C57/2'62,2%7'-%&,'5,-1,%
21*5'4/0%J&/,4/+0//,0/+$&%-/4,J),E/4'%" T./,E/4'%,1(,%,2$&-$0/CP10&4,2%*,.%L/,5'+*'62%*-,'*C
^$/*2/,1*,5)EJ1&'2,57%2/5,%*4,-./,5)EJ1&'2,2%7'-%&,1(,-./,2$&-$0/CP10&4,g9!Q 7" !GSh" B/4'%
21*-0'J$-/5,4/2'5'L/&),-1,-./,L'5'J'&'-),1(,%,512'%&,57%2/,%*4,-./),E%U/,'-,'*20/%5'*+&),7155'J&/
-1,/37/0'/*2/,1-./0,&'(/5-)&/5,g9!Q 7" !G!h" T./,E%0U/-,%*4,E%55,E/4'%,5/0L/,%5,E/-%7.105,(10
\4/E120%-';%-'1*,1(,2$&-$0/]Q 5'*2/,-./),'*20/%5/,-./,%22/55'J'&'-),1(,2$&-$0/C(10E5,%*4,2$&-$0/C
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*'L/%$5,_5//,%&51,-./,1$-&'*/,J),H&%-/0,%*4,T1*U'55`,g9!Q 7" !G!h" :$&-$0/CP10&45,%0/,/EJ/44/4
'*-1,%*,1L/0%&&,512'%&,5-0$2-$0/,-.%-,4/-/0E'*/5,-./,5-%0-'*+,715'-'1*,(10,-./,21*5-0$2-'1*,%*4
512'/-%&,&/+'-'E';%-'1*,1(,2$&-$0%&,L%&$/" T./,21*5-0$2-'1*,%*4,2.%*+/,1(,2$&-$0%&,L%&$/,'5,%
7012/55,-.%-,-%U/5,7&%2/,'*,-./,2$&-$0/CP10&45" T./0/J)Q 4'((/0/*-,5-0%-/+'/5,%0/,%77&'/4" T./5/
5-0%-/+'/5, '*2&$4/, 512'%&, 21*5-0$2-'1*Q 7012/55/5,1(, -0%*5E'55'1*, '*-1,1-./0, 512'/-%&, 57%2/5Q
-./, '*2&$5'1*,1(,2$&-$0%&,/&/E/*-5, -1,21&&/2-'L/,21*2/7-5, g9!Q 7" !G9h" T./,4/L/&17E/*-,1(
2$&-$0/C*'L/%$5,.%5,J//*,5.1P*,'*,-./,'*5-'-$-'1*%&,%*%&)5'5,1(,2$&-$0/CP10&45,%5,512'1C.'5-10'2Q
4'52$05'L/,%*4,*1*C4'52$05'L/,7012/55/5,-.%-,'*^$/*2/,E%0U/-,E/2.%*'5E5Q %57/2-5,1(,21EC
7/-'-'L/*/55Q E1*171&';%-'1*Q +/*0/,21*5-0$2-'1*,%*4,+/*0/,-0%*5(10E%-'1*Q %*4,51,(10-.,_/"+"
Z'B%++'1]5,%*4,b/L'*/]5,5-$4'/5,1*,-./,2'02$&%-'1*Q 5-%+'*+,(10E5,%*4,10+%*';%-'1*,1(,-./,-./C
%-/0`,g9!Q 7" !G!h" M/+%04'*+,:ABQ,1*/,2%*,E%U/,1$-,%*,1*+1'*+,0/C/L%&$%-'1*,1(,-./,21*5-0$2C
-'1*,1(,*%-'1*%&,2$&-$0/,21*2/7-5,%*4,2$&-$0%&,4'+*'-),1(,4'((/0/*-,+/*0/5, _/"+",2%*1*';%-'1*
1(,*%-'1*%&,2$&-$0/`" d'-.'*,-./,2$&-$0/CP10&4Q 4'52$05'L/,%*4,*1*C4'52$05'L/C70%2-'2/5,10+%C
*';/,-./,+/*0/5,'*,4'5-'*2-'L/,P%)5,g9!Q 7" !G?h" T./,+/*0/5,'*,-$0*,%0/,0/70/5/*-/4,'*,(10E
1(,21&&/2-'L/,U*1P&/4+/C5-0$2-$0/5,P'-.'*,4'521$05/5" @5,.%5,J//*,1$-&'*/4,'*,2.%7-/0,=Q -./
4/6*'-'1*,1(,+/*0/,2%*, '*2&$4/,%,P'4/, 0%*+/,1(, (10E5" >/*0/C,%*4,5$JC+/*0/,4/6*'-'1*, '5
./*2/,%, 0/^/3'L/,%57/2-, '*,2$&-$0/CP10&45, g9!Q 7" !GFh" T./,21*5-0$2-'1*,%*4,4/6*'-'1*,1(
+/*0/,'5,%,512'%&C21*5-0$2-'L/,7012/55Q P.'2.,'*-/0-P'*/5,4'52$05'L/,%*4,*1*C4'52$05'L/,701C
2/55/5" :$&-$0/C(10E5,%*4,2$&-$0/C21*2/7-5,/5-%J&'5.,%*4,-0%*5(10E,-./E5/&L/5,1*,-./,J%5'5,1(
'*5-'-$-'1*%&';%-'1*Q P.'&/,2$&-$0/CP10&45,%0/,/5-%J&'5./4,%*4,0/C/L%&$%-/4,1*,-./,J%5'5,1(,4'5C
-'*2-'1*,_0/+%04'*+,512'%&,+01$75Q (10E5,1(,7014$2-'1*Q 0/2/7-'1*Q /-2"` g9!Q 7" !G?h" >/*0/,2%*
J/,4/-/0E'*/4,%5,21*2/7-5,-.%-,%&'+*,P'-.,52./E%-%Q P.'2.,'*,-$0*,2%*,J/,%55'+*/4,-1,2$&-$0/C
P10&45,O,./*2/Q +/*0/5,2%*,J/,4/520'J/4,%5,\_"""` (10E5,1(,-/3-$%&,214'62%-'1*5Q _{`,5)5-/E5,1(
10'/*-%-'1*5Q /37/2-%-'1*5,%*4,21*L/*-'1*5,-.%-,2'02$&%-/,J/-P//*,'*4$5-0)Q -/3-,%*4,5$JK/2-]
g2(" Z'%;CX1*/,Y$1-'*+,W/%&/,!F?S 9!Q 7" !G?h" [0'-.,L'/P5,+/*0/5,%5,/37/0'/*2/C52./E%-%
-.%-, /*%J&/, 512'%&, /37/0'/*2/5,%*4,4/6*/, -./, '4/%&,1(, %, -%5-/,1(, %,21EE$*'-)Q %*4,%0+$/5
-.%-,+/*0/5,701L'4/,*%00%-'L/,51&$-'1*5,(10,-./,122$00'*+,-/*5'1*5,J/-P//*,-./,%$-./*-'2,%*4
-./,%0-'62'%&,g2(" Z'%;CX1*/,0/(/00'*+,-1,[0'-.,!FFN 9!Q 7" !G?h,>/*0/5,%0/,20$2'%&,(10,2$&-$0%&
'4/*-'-)C(10E%-'1*Q 5'*2/,4'((/0/*-,+/*0/5,/370/55,4'((/0/*-,/-.'2%&&),J%5/4,%/5-./-'25,1(,21&&/2C
-'L/,'4/*-'-'/5,-.%-,%0/,/370/55/4,'*,�-%5-/�,g9!Q 7" !G?h" i/*2/Q -.01$+.,+/*0/5,%*4,2$&-$0/C
P10&45Q %/5-./-'2%&,(10E5,%*4,52./E%-%,%0/,7155'J&/,-1,4'((/0/*-'%-/,g9!Q 7" !N9h" H2./E%-%
0/(/0,-1,2$&-$0%&,1JK/2-5,%*4,70%2-'2/5Q %*4,-1,-./'0,7014$2-'1*Q 4'5-0'J$-'1*,%*4,0/2/7-'1*" A*
-./,21*-/3-,1(,&'(/5-)&/Q 52./E%-';%-'1*,'5,%,21&&/2-'L/,%*4,4'52$05'L/,7012/55,g9!Q 7" !N=h" T./
/*-'-),1(,%/5-./-'2%&,(10E5,%*4,%/5-./-'2%&,52./E%-%,21*5-'-$-/5,%*,%/5-./-'2%&,%*4,-.$5,512'%&
L%&$/,1(,2$&-$0%&,1JK/2-5" T./,2$&-$0%&,1JK/2-5,%0/,4'52$05'L/&),/EJ/44/4,%*4,%0/,7/02/'L/4
(01E,%*4,21*5-0$2-/4,J),-./,%2-105,1(,-./,2$&-$0/CP10&4,-.01$+.,%/5-./-'2%&,(10E5" T./),%0/
2.%0+/4,P'-.,4'5-'*2-'L/,L%&$/,-.01$+.,%/5-./-'2%&,52./E%-%,g9!Q 7" !N=O!N<h" !=" Z'%;CX1*/
7$0710-5,-.%-,P./*,21*5'4/0'*+,-./,%/5-./-'25,1(,%,+/*0/,21*5-'-$-/4,J),(10E5,%*4,52./E%-%Q
-./,Y$/5-'1*,1*,-./,21*5-0$2-'1*,1(,.1E1&1+'/5,2%*,J/,0/21*5'4/0/4,g9!Q 7" !N<h" T./,7014$2C
-'1*,1(,21*+0$/*2/,J/-P//*,+/*0/5,%*4,&'(/5-)&/,%5,P/&&,%5,J/-P//*,715'-'1*5,'*,512'%&,57%2/
-%U/5,7&%2/,L'%,-./,52./E%-';%-'1*,1(,(10E5" B%-/0'%&,(10E5,J/21E/,5/E'1-';/4,'*,%,2/0-%'*
P%),%5,-./),+%'*,512'%&,E/%*'*+,%*4,4'5-'*2-'L/,L%&$/" :$&-$0/CP10&45,%&&1P,(10,-./,/37/0'/*2/
1(,.1E1&1+),J/-P//*,(10E5,_2$&-$0%&,1JK/2-5`,%*4,(10E5,1(,&'(/5-)&/,R,P%),1(,&'(/,g9!Q 7" !N<h"
[10E5,0/(/0,-1,%/5-./-'2%&,%57/2-5,5$2.,%5,/"+",2$&-$0%&,(10E5,_5-)&/Q 21E715'-'1*`,%*4,52./E%-%
_17715'-'1*5Q 5/E%*-'25`,(10,-./,7$0715/,1(,/L%&$%-'1*,%*4,(1$*4%-'1*" [10E5,%0/,'*2&$4/4,'*
2$&-$0%&,E%-/0'%&5,_E$5'2Q 7'2-$0/5Q -/3-5`,%*4,52./E%-%,%0/,'*2&$4/4,'*,4'5-'*2-'L/,4'521$05/5

!B U0#-$-'045#/1/%&+@/-.+&'(&&+0%-0%-*1/-'0%'/5*-03-$/&*1/*+'&-$%.-2/%#/-&//-b+$`7^0%/ 8=!6 5< !R=i!RB;
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_/"+",4'((/0/*-'%-'1*,1(,(10E5,%*4,52./E%-%`" @22104'*+,-1,Z'%;CX1*/Q 4'5-'*2-'1*C%*%&)5'5,.%5
-1,.'+.&'+.-,-./,%/5-./-'2%&,52./E%-';%-'1*,P'-.'*,4'521$05/5,g9!Q 7" !NVh" :.%*+/,1(,+/*0/5
2%*,21E/,%J1$-,L'%,%,2.%*+/,1(,(10E5,%*4,%,2.%*+/,1(,52./E%-%,0/57/2-'L/&),_1*,-./,J01%4/0
21*-/3-,1(,512'%&,2.%*+/,5// ="<"9"9`" @ 2.%*+/,1(,J%5'2,512'1C/7'5-/E'25,.%5,-1,-%U/,7&%2/
P'-.'*,%,4'5-'*2-'L/,0/C/L%&$%-'1*,1(,+/*0/5,_/"+",P./*,*/P,%*4,1&4,4'5-'*2-'1*C52./E%-%,%0/
'*-/0&'*U/4`,g9!Q 77" !NVO!N?h" A*,-./,21*-/3-,1(,:ABQ,%,2.%*+/,1(,512'/-%&,U*1P&/4+/C104/05
'5, -.$5,0/^/2-/4,'*, -./,4'5-'*2-'L/,0/C/L%&$%-'1*,1(, -./,+/*0/C21E7&/3,1(,%,*%-'1*%&,2$&-$0/C
21*2/7-" :AB %5,\-/3-*1&1+),]'*,-$0*,'*^$/*2/5,512'/-%&,U*1P&/4+/C104/05Q %*4,-./0/P'-.,L/0)
&'U/&),0/C/L%&$%-'L/,7012/55/5,21*2/0*'*+,'*2&$4/4,_10,/32&$4/4`,5$JC+/*0/5"!< B10/1L/0Q K$5-
%5, -./,4'5-'*2-'L/,4'52$05'L%-'1*, '*, -./,6/&45,%*4,%0-CP10&45,/*%J&/5, -./, '*-/0-P'*'*+,1(,%0-C
P10U5Q 1JK/2-5Q 2$&-$0/Q 7/0(10E%-'L/,%0-'5-'2,70%2-'2/5,%*4,&'(/5-)&/5Q -./,4'5-'*2-'L/,4'52$05'C
L%-'1*,'*,-./,6/&45,%*4,2$&-$0/CP10&45,-.%-,%0/,'*2&$4/4,'*,-./,7$J&'2C71&'2)CJ%5/4,*%-'1*%&
'E%+/,2$&-'L%-'1*,21*2/7-,E%U/5,7155'J&/,-./,'*-/0-P'*'*+,1(,1JK/2-5Q 2$&-$0/Q 21+*'-'L/,%55/-5Q
%0-CP10U5Q 7/0(10E%-'L/,70%2-'2/5,%*4,&'(/5-)&/"

Z'%;CX1*/]5,7/057/2-'L/,'5,%&51,'E710-%*-,4$/,-1,'-5,7014$2-'L/,-0%*5E'55'1*,1(,-./,[1$2%$&-C
J%5/4,\%02./1&1+'2%&],%7701%2.,-1,4'5-'*2-'1*C%*%&)5'5,1(,21*-/E710%0),2$&-$0/CP10&45,g2(" 9!Q
7" !FSh" A-,21*5-'-$-/5,%,(0$'-($&,%7701%2.,-1,'*L/5-'+%-/,-./,4'52$05'L'-),1(,2$&-$0%&,U*1P&/4+/C
104/05" @22104'*+,-1,Z'%;CX1*/Q [1$2%$&-]5,@02./1&1+),.%5,-1,J/,21E7&/E/*-/4,P'-.,%,-./1C
0/-'2%&,0/5/%02.,Y$/5-'1*,P.'2.,4/6*/5,%*,%0/%,1(,%77&'2%-'1*,(10,4'521$05/C-./10)!G T./,20$C
2'%&,71'*-,'*,Z'%;CX1*/]5,-./10/-'2%&,/3-/*5'1*,1(,4'5-'*2-'1*C-./10),'5,-.%-,./,-%U/5,4'5-'*2-'1*C
-./10),-1,(10E,-./,J%5'5,1(,%,4'521$05/C-./10/-'2%&,/37&1'-%-'1*,1(,-./,6/&4,1(,2$&-$0%&,7014$2C
-'1*" T./,0/5$&-,'5,%,-./10/-'2%&,21E7&/3,P.'2.,21*5-'-$-/5,%,70/C-./10),(10,-./,/E7'0'2%&,%77&'C
2%-'1*,%*4,P.'2.,/3-/*45,-./,4'521$05/CE14/&,-1,-./,4'52$05'L%-'1*,1(,%/5-./-'2%&,21E7&/3/5
P'-.'*, 2$&-$0/C7014$2-'1*"!N Z'521$05/C%*%&)5'5, %&&1P5, (10, -./, '&&$E'*%-'1*,1(, U*1P&/4+/C
104/05,%*4,U*1P&/4+/C104/0C/*-'-'/5,g2(" 9!Q 7" !?Fh" T./,21*5'4/0%-'1*,1(,4'52$05'L/,70%2-'2/
E%U/5, '-,7155'J&/, -1,4'5-'*+$'5.,.1P, -./,4'52$05'L/, (10E%-'1*,1(,2$&-$0%&,U*1P&/4+/C104/05
%*4,'*2&$4/4,4'52$05'L/,52./E%-%,2%*,2%$5/,4'5-'*2-'L/,4'((/0/*-'%-'1*,g2(" 9!Q 7" !FSh" T./
J%5'2,7%--/0*5,-.%-,/370/55,-./,4'52$05'L/,(//&'*+!V 1(,%,2$&-$0/CP10&4,%0/,20$2'%&,/&/E/*-5,1(
4'52$05'L/,0$&/5" T./5/,0$&/5,2.%0%2-/0';/,-./,4'5-'*2-'L/,21*-/*-,1(,-./,2$&-$0/CP10&4,'*,-./
(10E,1(,5/E%*-'25,%*4,52./E%-%,g2(" 9!Q 7" !FSh" Z'5-'*2-'L/,E/%*'*+,'5,-./,1$-21E/,1(,-./
^1P,1(,/370/55'1*5" :1*-0%0),-1,-./,%7701%2.,1(,X1$04'/$Q 4'521$05/C-./10/-'2%&,%7701%2./5
41,*1-,/E7&1),-./,5-0$2-$0/,1(,512'%&,57%2/,%*4,6/&4,%5,%*,%*%&)-'2%&,(0%E/P10U,'*,104/0,-1
40%P,21*2&$5'1*5,1*, -./,4'5715'-'1*5,1(,%2-105,%*4,%2-'1*C(10E5,g2(" 9!Q 7" !F!h" A*5-/%4Q
4'521$05/C-./10/-'2%&,7/057/2-'L/5,5/%02.,(10,'*5-/%4,(10,4'52$05'L/,7014$2-'1*C70%2-'2/5,_5$2.
%5,-./E%-';%-'1*Q 701J&/E%-';%-'1*Q 2&%55'62%-'1*Q K$3-%715'-'1*Q /32&$5'1*,/-2"` P'-.'*,%,4/C
&'E'-%-/4,6/&4,1(,/370/55'1*5Q %*4,-.$5,0/7&%2/,X1$04'/$]5,6/&4C21*2/7-,P'-.,-./,4'521$05/C
-./10/-'2%&,21*2/7-5,1(,-./,6/&4,1(,5-%-/E/*-5,g2(" 9!Q 7" !F!h" :0$2'%&,-1,-./,7014$2-'L/,E/0+/
J/-P//*,4'5-'*2-'1*C,%*4,4'521$05/C-./10),'5,./*2/,-.%-,-./,5'+*'62%*-,104/0C70'*2'7&/5,1(,-./

!9 >''0#.+%2-*0-b+$`7^0%/6 2/%#/&-1$@/-$-*/%./%',-*0-'1$%2/< [0#/0@/#6 b+$`7^0%/-.+33/#/%*+$*/&-30#-+%&*$%'/
F/*D//%-*1#//-30#4&-03-&'1/4$*$-i-&'1/4$*$-*1$*-#/4$+%-#/)$*+@/),-(%'1$%2/.-M/<2<-$*-*1/-/A$45)/-03-4(&+'
'0%&/#@$*+@/-2/%#/&-$&-05/#$6 &'1/4$*$-*1$*-'1$%2/6 $%.-#/7/@$)($*/.-2/%#/&-M/<2<-)+*/#$*(#/P

!N >)*10(21-+*-D0().-F/-F/,0%.-*1/-&'05/-03-*1+&-*1/&+&-*0-3(#*1/#-.+&'(&&-b+$`7^0%/T&-&/4+%$)-5(F)+'$*+0%6
+*-%/@/#*1/)/&&-&//4&-+450#*$%*-*0-50+%*-*0-1+&-4/*10.0)2+'$)-#/4$#G&-+%-*1/-'0%*/A*-03-1+&-$.$5*+0%&< U0#
3(#*1/#-.+&'(&&+0%-$%.-30#-'#+*+'$)-$55#0$'1/&-*0-U0('$()*T&->#'1/0)02,-&//-8'3< =!6 55< !:!i!:=;<

!R "1/-5#/7*1/0#,-&5/'+I/&-*1/-&(FC/'*-03-$%$),&+&-F(*-.0/&-%0*-&5/'+3,-*1/-'0%'#/*/-30#4&-03-*1/-/)/4/%*&
*0-F/-&/$#'1/.-30#< L('1-$-*1/0#/*+'$)),-2(+./.-&*#$*/2,-'0%&+&*&-+%-*1/-$55)+/.-4/*10.-0(*)+%/.-F,-F0*1
U0('$()*-$%.-^0(#.+/(< 8'3< =!6 5< !:=i!:B;<

!W &//-$)&0-*1/-55< !NZ6 !:Z7!:!-+%-*1+&-*1/&+&

!FG



YD 9%$@"7"2",(<02)044."0<@%&

6/&4,%22104'*+,-1,X1$04'/$,O,715'-'1*,%*4,5)EJ1&'2,2%7'-%&,O,%0/,7155'J&/,-1,%*%&);/,J),E/%*5
1(,4'521$05/C-./10/-'2%&,7/057/2-'L/5,g2(" 9!Q 7" !F!h" Z'52$05'L/,70%2-'2/5,%0/,70%2-'2/C(10E5
-.%-,0/Y$'0/,-1,J/,%*%&);/4,%5,104/05,P'-.,-./'0,0/&%-'L/,%$-1*1E)" aL/*,-.1$+.,-./,%*%&)5'5
.%5,-1,-%U/,7&%2/,'*,21*-/3-,P'-.,1-./0Q *1*C4'52$05'L/,70%2-'2/5,'*L/5-'+%-/4,%*4,'*,'*-/00/&%C
-'1*,P'-.,-./,4'521$05/C(10E%-'1*,1(,-./,&'(/5-)&/5C57%2/,g2(" 9!Q 7" !F!h" M/(/00'*+,J%2U,-1,-./
57%-'%&,0/(/0/*2/5,P'-.'*,%*%&)5'5,1$-&'*/4,'*,-.'5,-./5'5Q -./,4'521$05/,/*-'-'/5,-.%-,%0/,21EC
E$*'2%-/4,-.01$+.,%,71&'2)CJ%5/4,E/*-%&,E%7,_\-/3-*1&1+)]Q 5//,[%J/0`,1(,*%-'1*%&,'4/*-'-),'*
-$0*,7%0-'2$&%0';/,-./,2$&-$0/C57%2/C21*2/7-"

;R.R (*%1$-"#12/41,$")&/1#*/=2"X12-31$-"#/-#/$8%/)"2%/"4/0"2-,A/4)16%

>&1J%&';%-'1*,%*4,-./,4'521$05/,1*,+&1J%&';%-'1*,0/5$&-5,'*,-./,4'551&$-'1*,1(,57%-'%&,5-0$2-$0/5
%*4,-./,7014$2-'1*,1(,*/P,57%2/5" H2.01/0,2.%0%2-/0';/5,-./,7012/55,%5,%,]4'L/05'62%-'1*,1(
57%-'%&,0/(/0/*2/5]Q E/%*'*+,-.%-,57%2/5,%*4,7&%2/5,%0/,J/21E'*+,%*,17-'1*,(10,4'L/05/,%2-'LC
'-'/5Q 0%-./0,-.%*,70/4/-/0E'*/4,/*-'-'/5" T./,21*2/7-,1(,:ABC71&'2)C'*4$2/4,&'(/5-)&/CJ%5/4
2$&-$0/C57%2/,21*-0'J$-/5,-1,20/%-'*+,*/P,17-'1*5,(10,57%-'%&,0/(/0/*2/C7014$2-'1*" T./,/EC
7.%5'5,P'-.'*,-.'5,57%-'%&,21*5-0$2-,'5,4'0/2-&),&'*U/4,-1,-./,4'521$05/,1*,+&1J%&';%-'1*,%5,E%'*
2.%0%2-/0';%-'1*5,'*2&$4/,4'L/05'-)Q 21E7/-'-'L/*/55Q $*'Y$/*/55,%*4,4'5-'*2-'1*" A-,'5,20$2'%&
-1,(12$5,1*,-./,E$&-'C&/L/&C2.%0%2-/0,%*4,-./,7&$0%&'-),1(,57%-'%&,0/(/0/*2/5,'*,-.'5,21**/2-'1*Q
5'*2/,+&1J%&';%-'1*,'*2&$4/5,-./,21/3'5-/*2/,1(,'*-/0&%2/4,57%2/5,1(,L%0)'*+,21L/0%+/,%*4,/3C
7%*5'1*,O,2$&-$0/5Q &'(/5-)&/5Q L%&$/5Q -0/*45Q %*4,51,1*,g2(" !!NQ 7" !=!h" >&1J%&';%-'1*,'5,%
4/L/&17E/*-Q P./0/,J104/05,%*4,57%2/5,*1-,5'E7&),4'5%77/%0Q J$-,%&-/0Q $*4/0+1,2.%*+/5,1(
E/%*'*+,%*4,0/5$&-,'*,*/P,(0%+E/*-%-'1*5,1(,57%2/5,P'-.,*/P,J104/05,g2(" !!NQ 7" !=!h" Z/C
7/*4'*+,1*,-./,0/5/%02.,(12$5Q +&1J%&';%-'1*,%*4,'-5,01&/,E%),J/,4/6*/4,4'((/0/*-&)" Z$/,-1
-./,0/5/%02.,4/5'+*,1(,-.'5,-./5'5Q -./,+/*/0%&,$*4/05-%*4'*+,1(,+&1J%&';%-'1*,2/*-/05,'*,1*,-./
1$-&'*/5,1(,i/77,_9SS?`Q B2>0/P,%*4,8%051*5,_9SS!`,%*4,[0/)/0,_9SS9`Q %*4,-./,21*-/3-$%&';%C
-'1*,1(,+&1J%&';%-'1*,'5,4/L/&17/4,40%P'*+,1*,i%)]5,4'52$55'1*,_9SS9`" i%)]5,1$-&'*/,'*2&$4/5
-./,%57/2-5,1(,'E%+'*/4,%*4,0/%&,1$-21E/5,'*,-./,21*-/3-,1(,71&'2),(0%E/5,%*4,701L'4/5,-./
J%5'5,(10,-./,-./10/-'2';%-'1*,1(,+&1J%&';%-'1*C'*4$2/4,4'52$05'L/,(0%E/5,P'-.'*,7$J&'2,71&'2'/5"
>&1J%&';%-'1*,0/(/05,-1,L%0'1$5,E%*'(/5-%-'1*5,1(,P10&4P'4/,%55'E'&%-'*+,%2-'*+,%*4,'*-/0%2-'*+
7012/55/5" B2>0/P,1$-&'*/4,-./,2.%0%2-/0'5-'25,1(,+&1J%&';%-'1*Q 5$++/5-'*+,-.%-,6L/,4'5-'*2-
(/%-$0/5,-.%-,5'+*'(),+&1J%&,71&'-'25,g2(" !SVQ 7" 9=GhD

~ 21E7&/3'-),%*4,4'L/05'-),4$/,-1,+01P'*+,0/+'1*%&';%-'1*,%*4,-0%*5*%-'1*%&C2117/0%-'1*Q
~ '*-/*5/,7%--/0*,1(,'*-/0%2-'1*D *%-'1*5,.%L/,%,.'+./0,&/L/&,%*4,+0/%-/0,5217/,1(,'*-/0%2C

-'1*Q
~ -./,7/0E/%J'&'-),1(,-./,*%-'1*,5-%-/D 4$/,-1,-./,5-0$2-$0%&,&'*U%+/5,J/-P//*,-./,41E/5-'2

%*4,/3-/0*%&,%0/*%5]Q -./,*%-'1*,5-%-/,'5,*1P,&/55,%J&/,-1,21*-01&,-./,%+/*4%,-.%*,'-,P%5
'*,-./,7%5-

~ 0%7'4,%*4,2%52%4'*+,2.%*+/
~ (0%+'&'-),1(,104/0,%*4,+1L/0*%*2/D -./,+&1J%&,71&'-),'5,&/55,01J$5-,%*4,E10/,(0%+'&/,-.%*

-.%-,1(,*%-'1*,5-%-/5" [01E,%,*%-'1*%&,7/057/2-'L/,-.'5,E/%*5,-.%-,-./,71&'2),%+/*4%,E%)
J/,E10/,+&1J%&,J$-,E14/5,1(, 'E7&/E/*-%-'1*, _4/2'5'1*CE%U'*+,%*4,4/&'L/0)`,E%),J/
E10/,&12%&"

[0/)/0,L'/P5,+&1J%&';%-'1*,%5,%,57/2'62,U'*4,1(,'*-/0*%-'1*%&';%-'1*Q 21*20/-/&),0/(/00'*+,-1,.1C
E1+/*';%-'1*,%*4,5-%*4%04';%-'1*,1(,5-0$2-$0/5,%*4,%2-'L'-'/5,'*,%,+&1J%&,21**/2-'1*,g2(" =<Q

!FN



YDJD 67%0$("#02)*0<$".&)0#7),2"102(A0$("#)(#)$@%)."2%)"*)4"2(<8)*.03%

77" 9O=h"!? 8%051*5,1$-&'*/5, -.%-, \+&1J%&';%-'1*,5$++/5-, -.%-, -./,7012/55,%-,P10U, '*,%,P10&4
5)5-/E,E/%*5,-.%-,E10/,%*4,E10/,'55$/5,P'&&,J/,_%*4,'*4//4,.%L/,J//*`,5-0$2-$0/4,J),&%0+/0
(102/5,%*4,E1L/E/*-5,1$-5'4/,-./,*%-'1*,5-%-/,_"""`],g2(" !SVQ 7" 9=Vh,i/*2/Q %5,%&51,4/520'J/4
J),[0/)/0,_9SS9`Q +&1J%&';%-'1*,'5,70/41E'*%*-&),L'/P/4,%5,%,5'-$%-'1*Q '*,P.'2.,*%-'1*%&,10
+1L/0*E/*-%&, '*^$/*2/, '5,4/2&'*'*+" i/*2/Q -./,*%-'1*%&, &/L/&, '5, -./,70/41E'*%*-,5-%0-'*+
71'*-,(10,4/%&'*+,P'-.,-.'5,4/2&'*'*+,'*^$/*2/,'*,L%0'1$5,512'/-%&,6/&45,_5-%-/5Q 210710%-'1*5Q
2$&-$0/,71&'2)Q /-2`,g2(" =<Q 77" 9O=h" T.'5,L'/P,2100/571*45,P'-.,-./,/*10E1$5,%*4,5-'&&,0%7'4&)
'*20/%5'*+,%E1$*-,1(,%2-'L'-'/5,%*4,/((10-5,1(,*%-'1*,5-%-/5,%20155,-./,P10&4,-1,'E7&/E/*-,L%0C
'1$5,21*2/7-5,1(,*%-'1*%&,%2-'1*,P'-.,-./,7$0715/,1(,-%2U&'*+,+&1J%&';%-'1*C'*4$2/4,-.0/%-5"
d'-.'*,2$&-$0%&,%*4,512'%&,52'/*-'62,%7701%2./5Q +&1J%&';%-'1*,'5,E15-&),0/(/00/4,-1,%5,%,]E/-%C
7012/55,1(,%*,'*20/%5'*+Q E$&-'4'E/*5'1*%&,+&1J%&,21**/2-'L'-)],g2(" GSQ 7" !GFh" T.'5,4/6*'-'1*
E%U/5,'-,7155'J&/,-1,$*4/05-%*4,5$JC7012/55/5,%*4,-1,21*5'4/0,L%0'1$5,7012/55C&/L/&5,10,52%7/5
O,%5,(10,/3%E7&/,-./,5$JC7012/55,1(,*%-'1*%&,'E%+/CE%*%+/E/*-,P'-.'*,-./,(0%E/P10U,1(,715-C
E14/0*,71&'-'25" @5,1(-/*,/L'4/*-,'*,-./,6/&4,1(,/21*1E'25,%*4,717$&%0,2$&-$0/Q P.'&/,/%0&'/0
5-$4'/5,.%L/,/E7.%5';/4,%,+&1J%&,5-%*4%04';%-'1*,%*4,.1E1+/*';%-'1*Q 0/2/*-,0/5/%02.,7%)5
%--/*-'1*,-1,1-./0,0/5$&-5,'*2&$4'*+,21*^'2-Q E'55C$*4/05-%*4'*+5,%*4,2$&-$0%&,(0%+E/*-%-'1*"
@5,X%$E%**,5-%-/4D \+&1J%&';%-'1*,4'L'4/5,%5,E$2.,'-,$*'-/5Q '-,$*'-/5,%5,'-,4'L'4/5],g2(" GSQ
7" !GFh" @5,%&0/%4),'*4'2%-/4,'*,-./,70/L'1$5,5/2-'1*Q -./,5)*2.01*'2,E'3,1(,4'L'4'*+,%*4,$*'-C
'*+,/&/E/*-5,'5,J1-.,/L'4/*-,'*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),_E/*-%&,E%77'*+`,%5
P/&&,%5,'*,:ABC%7701%2./5" T.'5,P'&&,J/,5.1P*,'*,-./,2%5/,5-$4),1*,HP/4/*" T./,-P1,21*C
2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),'*,(%2-,%&&1P,(10,-./,%7701%2.'*+,%*4,-%0+/-'*+
1(,J1-.,1$-21E/5,1(,+&1J%&';%-'1*,O,5-%*4%04';%-'1*,%*4,(0%+E/*-%-'1*" W%-'1*,J0%*4'*+,21*C
5-'-$-/5,%,*%-'1*%&,51&$-'1*,-1,-./,701J&/E5,1(,5-%*4%04';%-'1*,%5,'-,4/L/&175,-./,$*'Y$/*/55Q
4'5-'*2-'L/*/55,%*4,L'5'J'&'-),1(,%,21$*-0),'*,104/0,(10,'-,-1,+%'*,21E7/-'-'L/,%4L%*-%+/5" 8$J&'2
4'7&1E%2),E%),J/,21*5'4/0/4,-1,701L'4/,51&$-'1*5,-1,(0%+E/*-%-'1*,%*4,21*^'2-,%5,'-,%'E5,(10
E$-$%&,$*4/05-%*4'*+Q 2117/0%-'1*,%*4,_70/L/*-'L/`,21*^'2-,E%*%+/E/*-" T.$5Q '*,-.'5,-./5'5
-./5/,21*2/7-5,%5,5$2.,%0/,21*5'4/0/4,-1,701L'4/,L%&$%J&/,-11&5,(10,-./,%22$E$&%-'1*,1(,5)EC
J1&'2,2%7'-%&,P'-.'*,-./,1L/0%&&,21*2/7-,1(,-./,'*-/0*%&,%*4,/3-/0*%&,7012/55/5,1(,21E7/-'-'L/
'4/*-'-)"

;R.R'R 58%/)"2%/"4/-*%1&

@5,1$-&'*/4,'*,2.%7-/0 !Q -./,-P1,20$2'%&,$*'-5,1(,%*%&)5'5,(10,-./,($&6&&E/*-,1(, -./,0/5/%02.
7$0715/,%0/,4'521$05/,%*4,(0%E/" a&%J10%-'*+,-./,%*%&)-'2%&,%7701%2.Q -./,5$J$*'-,1(,'4/%5
'5,-./,-.'04,0/5/%02.,(%2-10,7014$2-'L/&),E/0+/4,P'-.,-./,4'521$05/C(0%E/CE'3Q 701L'4'*+,%*C
1-./0,*/P,%57/2-, -1, -./10/-'2%&,%*4,E/-.141&1+'2%&,/EJ/4E/*-" T./,4/L/&17E/*-5, '*, '*C
-/02$&-$0%&,7$J&'2,21EE$*'2%-'1*,P'-.'*,-./,(0%E/P10U,1(,A*-/0*%-'1*%&,8$J&'2,M/&%-'1*5,_'*C
2&$4'*+,8$J&'2,Z'7&1E%2)Q W%-'1*,X0%*4'*+Q Z/5-'*%-'1*,B%0U/-'*+Q :$&-$0%&,Z'7&1E%2)`,%0/
605-,1(,%&&,%,Y$/5-'1*,1(,71&'2),%*4,2.%*+/5,'*,71&'2)" d'-.'*,-./,%*%&)5'5,1(,71&'2),%*4R10
-./0/J),+/*/0%-/4,4'521$05/C5)5-/E5Q %+/*-'%&Q %*4,'4/%-'1*%&,(%2-105,2%*,J/,4'5-'*+$'5./4,g2("
<VQ 77" !N=O!NVh" d'-.'*,-./,(0%E/P10U,1(,%,4/-%'&/4,4'52$55'1*Q :",i%),1$-&'*/4,-./,2%$5%&
%*4,21*5-'-$-'L/,01&/,1(,'4/%5,%*4,-./,20$2'%&,E/4'%-'*+,01&/,'4/%5,.%L/,(10,-./,$*4/05-%*4'*+,1(
-./,0/&%-'1*5.'7,J/-P//*,5-0$2-$0/,%*4,%+/*2)Q 21*-/3-,%*4,21*4$2-,%*4,(10,-./,%57/2-,1(,-./

!O "1/-4$'#07)/@/)-'0%&+./#&-*1/-2)0F$)-'07$'*+0%-03-&*$*/&-$%.-03-)$#2/#-5$#*-&,&*/4&-&('1-$&-/'0%04,6 &07
'+/*,6 '()*(#/-0#-*/'1%0)02+/&6 $%.-*1/+#-+%*/##/)$*+0%&< f*-3(#*1/#40#/-50+%*&-*0-$-5#0'/&&-03-$&&+4+)$*+0%-03
.+33/#/%*-5$#*&< "1/-4+'#07)/@/)-#/3/#&-5$#*+'()$#),-*0-/33/'*&-03-2)0F$)-/%*#/5#/%/(#+$)-$'*+0%6 *0-05/#$*+0%$)
4$%$2/4/%*6 *0-4$#G/*+%2-$%.-&*#$*/2+/&-M2)0F$)+`$*+0%-03-'0#50#$*+0%&P< 8'3< B96 5< =;<

!FV



YD 9%$@"7"2",(<02)044."0<@%&

%J'&'-),-1,E1$&4,512'/-%&,7/02/7-'1*5,%5,U/),(%2-105,1(,_71&'-'2%&`,71P/0,g2(" <VQ 77" !NNO!NVQ
7" 9!=h" [10,-./,7$0715/5,%*4,/7'5-/E1&1+'2%&,%'E5,1(,-./,-./5'5,%-,.%*4Q -./,%57/2-,1(,'4/%5
%5,U/),71P/0,(%2-105,'5,.'+.&),0/&/L%*-,'*,-./,L'/P,1(,-P1,57/2'62,%57/2-5D -./,'E7%2-,-./)
.%L/,1*,%+/*4%C5/--'*+,%*4,(0%E'*+,%*4,-./,%520'J/4,_0/%&,10,'E%+'*/4`,'E7%2-,-./),%0/,/3C
7/2-/4,-1,.%L/,1*,P.%-,A 2%&&,-./,%22$E$&%-'1*,%*4,701E1-'1*,1(,5)EJ1&'2%&,2%7'-%&,-.01$+.
7$J&'2C71&'2),+/*/0%-/4,:ABC4'521$05/" @5,5$2.Q '4/%5,%0/,'*,-.'5,P10U,21*5'4/0/4,%5,(%2-105
1(,51(-,71P/0Q 21*-0'J$-'*+,-1,5E%0-,71P/0,%*4,./*2/,-1,-./,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&
_1*,71P/0,(10E5,5//,2.%7-/0,9`" T./,U/)C21*2/7-,1(,(0%E'*+,'5,'*-/0-P'*/4,P'-.,-./,21*2/7-
1(,5E%0-,71P/0,P.'2.,'5,4/6*/4,%5,-./,21+*'-'1*,1(,71P/0,'*,-/0E5,1(,4'52$05'L/,71P/0,%*4
(0%E/4,5217/5,1(,%2-'1*" I*,-./,-./10/-'2%&,&/L/&,i%)]5,0/4/6*'-'1*,1(,71P/0Q 5/*5'-'L/,-1,-./
4'((/0/*-'%-'1*,J/-P//*,-./,%*%&)-'2%&,Y$/5-'1*5,21*2/0*'*+,-./,'4/*-'62%-'1*,1(,71P/0,%*4,-./
*10E%-'L/,Y$/5-'1*5,21*2/0*'*+,-./,20'-'Y$/,1(,-./,4'5-0'J$-'1*,%*4,/3/02'5/,1(,71P/0Q '5,21*C
5'4/0/4,-1,J/,%,%4/Y$%-/,J%5'2,+$'4/&'*/,(10,-./,%*%&)-'2%&,/&%J10%-'1*,1(,-.'5,-./5'5" @+%'*5-,-./
J%2U+01$*4,1(,4'52$55'*+,4'((/0/*-,21*2/7-$%&';%-'1*5,1(,71P/0!FQ i%),21*2/7-$%&';/5,71P/0
%5,J1-.,21*-/3-C5.%7'*+,_'*4'0/2-,71P/0`,%*4,21*4$2-C5.%7'*+,_4'0/2-,71P/0`,%*4,-.$5,E%U/5
'-,7155'J&/, -1,4'((/0/*-'%-/,J/-P//*,-P1,21*2/7-5,1(,71P/0, -.%-,$5$%&&),%0/,5$JE/0+/4,g<VQ
7" !N?h"9S [10E%&&)Q i%),4/6*/5,71P/0,\%5,-./,%J'&'-),1(,%2-105,_P./-./0,'*4'L'4$%&,10,21&&/2C
-'L/`,-1,].%L/,%*,/((/2-],$71*,-./,21*-/3-,P.'2.,4/6*/5,-./,0%*+/,1(,7155'J'&'-'/5,1(,1-./05],g<VQ
7" !N?h" :1*-/3-C5.%7'*+,0/(/05,-1,-./,\2%7%2'-),1(,%2-105,-1,0/4/6*/,-./,7%0%E/-/05,1(,P.%-,'5
512'%&&)Q 71&'-'2%&&),%*4,/21*1E'2%&&),7155'J&/,(10,1-./05],g<VQ 7" !N?hQ (10,/3%E7&/,\-./,%J'&'-)
-1,'*^$/*2/,4'0/2-&),-./,%2-'1*5,%*4R10,2.1'2/5,1(,%*1-./0,'*4'L'4$%&,10,+01$7],g<VQ 7" !N?h"
A*4'0/2-,(10E5,1(,71P/0,%0/,\E/4'%-/4,J)Q %*4,'*5-%*-'%-/4,'*,5-0$2-$0/5],g<VQ 7" !N?h" Z/6*C
'*+,71P/0,%5,21*-/3-C5.%7'*+,/E7.%5';/5,71P/0,0/&%-'1*5,'*,P.'2.,5-0$2-$0/5Q '*5-'-$-'1*5,%*4
10+%*';%-'1*5,%0/,5.%7/4,J),.$E%*,%2-'1*,'*,5$2.,%,P%),%5,-1,%&-/0,-./,7%0%E/-/05,1(,5$JC
5/Y$/*-,%2-'1*, _701L'4'*+,%,71P/0, 0/51$02/, (10, -./,71-/*-'%&,/3/02'5/,1(,4'0/2-,71P/0`, g<VQ
7" !N?h" Z'0/2-,71P/0,'5,\'EE/4'%-/Q L'5'J&/,%*4,J/.%L'1$0%&],g<VQ 7" !N?h" a57/2'%&&),0/&/L%*-
(10,-./,5217/,1(,5-$4),1(,-.'5,-./5'5,'5,-.$5,-./,5)*175'5,1(,51(-,%*4,5E%0-,71P/0,%5,'-,701L'4/5
%*,%4/Y$%-/,/EJ/4E/*-,(10,-./,%*%&)5'5,1(,-./,E/*-%&,E%7C7014$2-'1*,7012/55,'-5/&(,%+%'*5-
-./,J%2U+01$*4,1(,'*5-'-$-'1*%&';%-'1*,%*4,(0%E'*+"

B/*-%&,E%77'*+,'*,-/0E5,1(,E/*-%&CE%7,7014$2-'1*,%5,%*,1$-21E/,1(,:ABCH:8z@JBB E%)
-.$5,J/,4/6*/4,%5,%,4'52$05'L/,*/-P10U,/3/02'5/4,1*,-./,J%5'5,1(,0/51$02/5,%22$E$&%-/4,%+%'*5-
-./,J%2U+01$*4,1(,4/L/&17/4,'4/%C'*4$2/4,$-'&'-),2%&2$&$5,%*4,7/02/7-'1*5,1*,%55$E/4,J/*/C
6-5,%--0'J$-/4,-1,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" T./5/,7/02/7-'1*5,%*4,'*-/070/-%-'1*5
E%*'(/5-,-./E5/&L/5,'*,-./,'E7&/E/*-%-'1*,1(,:ABCH:8z@JBB '*,E/0+'*+,'*4'0/2-,%*4,4'C
0/2-,(10E5,1(,71P/0,_/"+" 21*2/7-$%&';%-'1*,%*4,'*5-'-$-'1*%&';%-'1*,1(,:ABQ,%2-'L'-'/5,%*4,-./
5)EJ1&C5)5-/E,701L'4/4,P'-.'*,-./,70%2-'2/5,1(,-.'5,57/2'62,*%-'1*%&,'E%+/,2$&-'L%-'1*`"

Z'52$55'*+,-./,01&/,1(,'4/%-'1*%&,(%2-105,%*4,-./,57%2/,(10,'4/%-'1*%&,(%2-105,'*,-./,21*-/3-,1(
4'((/0/*-,-./10/-'2%&,%7701%2./5,%*4,'*,0/+%04,-1,512'1C21*5-0$2-'L'5-,%*%&)-'2%&,7/057/2-'L/5Q
:",i%),71'*-5,1$-, -.%-, \+&1J%&';%-'1*,.%5,J/21E/,%,U/), 0/(/0/*-,1(, 21*-/E710%0),71&'-'2%&
4'521$05/,%*4Q '*20/%5'*+&)Q %,&/*5,-.01$+.,P.'2.,71&'2)CE%U/05,L'/P,-./,21*-/3-,'*,P.'2.
-./),6*4,-./E5/&L/5],g<VQ 7" 9S9h" T.'5,1J5/0L%-'1*,'5,21*60E/4,-1,%,L/0),.'+.,4/+0//,J),-./
0/5/%02.,21*4$2-/4,P'-.'*,-./,(0%E/P10U,1(, -.'5, -./5'5" @5,P'&&,J/,5.1P*,'*,-./,(1&&1P'*+
2.%7-/0Q -./,4'521$05/,1*,+&1J%&';%-'1*,7&%)5,%,5'+*'62%*-,01&/,P'-.'*,71&'2),(0%E'*+,%5,P/&&

!: U0#-$-+%7./5*1-.+&'(&&+0%-&//-X$, 89W6 55< !ROi!:B;
=Z f &(22/&*-*1$*-*1+&-*1/0#/*+'$)-$55#0$'1-*0-50D/#-$)&0-*0-'0%&*+*(*/&-$-5#0.('*+@/-+%5(*-30#-*1/-./F$*/-0%-&03*

50D/#-$%.-&4$#*-50D/#6 $&-&4$#*-50D/#-+&-5#/.04+%$%*),-'0%*/%*7&1$5+%2-$%.-&03*-50D/#-5#/.04+%$%*),
'0%*/A*7&1$5+%2-M'3< '1$5*/#-=P<
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%5,P'-.'*,-./,5$JC(0%E/5,1(,70/5/*-C,%*4,($-$0/C(0%E/,%5,'*210710%-/4,/&/E/*-5,1(,-./,*%-'1*C
J0%*4C%*4C7$J&'2C4'7&1E%2)C4'521$05/" @&-.1$+.,*1-,$5'*+,-./,-/0E5,(0%E/,10,(0%E'*+Q i%)
'&&$5-0%-/5,-./,20$2'%&,4/-/0E'*%*-5,1(,-./,21*2/7-,1(,(0%E'*+,%5,./,4/*1-/5D

A(,P/,2%*,%55$E/,-.%-,71&'-'2%&,%2-105,.%L/,*1,E10/,70'L'&/+/4,L%*-%+/C71'*-,(01E
P.'2.,-1,$*4/05-%*4,-./'0,/*L'01*E/*-,-.%*,%*)1*/,/&5/,%*4,O,%5,E15-,21EE/*C
-%-105,P1$&4,5$0/&),21*2/4/,O,-.%-,1*/,1(,70'*2'7%&,4'521$05/,-.01$+.,P.'2.,-.%-
/*L'01*E/*-,21E/5,*1P,-1,J/,$*4/05-114,'5,-.%-,1(,+&1J%&';%-'1*Q -./*,-./,21*C
-/*-,1(,5$2.,'4/%5,'5,&'U/&),-1,%((/2-,5'+*'62%*-&),71&'-'2%&,4)*%E'25" A*,5.10-Q -./
512'%&,10,4'52$05'L/,21*5-0$2-'1*,1(,+&1J%&';%-'1*,E%),.%L/,%*,/((/2-,1*,71&'-'2%&
%*4,/21*1E'2,4)*%E'25,'*4/7/*4/*-&),1(,-./,/E7'0'25,1(,+&1J%&';%-'1*,'-5/&(,g<VQ
77" !F<O9!Gh"

T./,20$2'%&,71'*-,'5,-.%-,P'-.'*,512'1C21*5-0$2-'L'5-,%7701%2./5,'-,'5,'E710-%*-,-1,4'((/0/*-'%-/
J/-P//*,-./,/((/2-5,1(,%,7./*1E/*1*,O,'*,-.'5,/3%E7&/,21*20/-/&),-./,/((/2-5,1(,+&1J%&';%-'1*
O,%*4,-./,/((/2-5,1(,41E'*%*-,4'521$05/5,1*,-.%-,7./*1E/*1*,_O,'*,-.'5,/3%E7&/,21*20/-/&),-./
/((/2-5,1(,41E'*%*-,4'521$05/5,1(,+&1J%&';%-'1*,%5,2.%&&/*+'*+,-./,715'-'1*'*+Q 21E7/-'-'L/*/55
%*4,5/2$0'-),1(,*%-'1*,5-%-/5,%*4,%5,%,70/C21*4'-'1*,1(,*/P,21*2/7-5,1*,*%-'1*%&,701E1-'1*`"
i/*2/Q %5,i%),5$++/5-5Q -./,\4'52$05'L/,21*5-0$2-'1*,1(,+&1J%&';%-'1*,E%),7&%),%,20$2'%&,'*4/C
7/*4/*-,01&/,'*,-./,+/*/0%-'1*,1(,/((/2-5,'*L%0'%J&),%--0'J$-/4,-1,+&1J%&';%-'1*,%*4,'*L%0'%J&)
./&4, -1, '*4'2%-/, '-5, &1+'2,1(, '*/L'-%J'&'-)], g<VQ 7" 9S<h" T./,P%),%2-105,J/.%L/, '5,$&-'E%-/&)
(10E/4,J),-./,'4/%5,%2-105,.1&4,%J1$-,-./,21*-/3-,'*,P.'2.,-./),6*4,-./E5/&L/5Q 0%-./0,-.%*
J),-./,21*-/3-,'-5/&(D

d./-./0,-./,+&1J%&';%-'1*,-./5'5,'5,\-0$/],10,*1-,E%),E%--/0,(%0,&/55,-.%*,P./-./0,'-
'5,4//E/4,-1,J/,-0$/,O,10Q Y$'-/,7155'J&)Q K$5-,$5/($&,O,J),-.15/,/E7&1)'*+,'-" _{"`
P.'&/,-./,/E7'0'2%&,/L'4/*2/,'5,20$2'%&Q '-,'5,*1-,'*,'-5/&(,5$(62'/*-" A-,'5,./0/,-.%-
-./,4'521$05/,1(,+&1J%&';%-'1*,O,%*4,-./,4'52$05'L/,21*5-0$2-'1*,1(,-./,'E7/0%-'L/5
'-,'5,5//*,-1,21*K$0/,O,E$5-,/*-/0,-./,%*%&)5'5,g<VQ 7" 9G?h"

T./,4'((/0/*-'%-'1*,J/-P//*,\-./,'*-/0*%&';%-'1*,1(,%,4'521$05/,1*,+&1J%&';%-'1*,5//*,J),-.15/
P.1,4/7&1),'-,%5,%*,%22$0%-/,0/70/5/*-%-'1*,1(,+/*$'*/,/21*1E'2,21*5-0%'*-5,g<VQ 7" 9G?h,%*4
\-./,E10/,'*-/*-'1*%&Q 0/^/3'L/,%*4,5-0%-/+'2,2.1'2/,1(,5$2.,%,4'521$05/,%5,%,21*L/*'/*-,K$5-'6C
2%-'1*,(10,71&'2'/5,7$05$/4,(10,4'((/0/*-,0/%51*5],g<VQ 7" 9G?h" d./0/,\'4/%5,%J1$-,+&1J%&';%-'1*
E'+.-,J/,./&4,-1,J/,21*5-'-$-'L/,_%-,&/%5-,'*,7%0-`,1(,-./,7/02/'L/4,'*-/0/5-5,1(,/&'-/,71&'-'2%&,%2C
-105Q '4/%5,%0/,210/,1(,%*,'*5-0$E/*-%&,4/L'2/,4/7&1)/4,(10,-./,7$0715/,1(,701E1-'*+,1(,%,5/-
1(,5-0%-/+'2,+1%&5,g<VQ 7" 9GFh" aL/*-$%&&)Q '-,E%),%&51,J/,%,21EJ'*%-'1*,1(,J1-.,g<VQ 7" 9GFh"
y/-Q %5,i%),71'*-5,1$-,'*,.'5,6*%&,0/E%0U5D \_{`,/'-./0,P%)Q '-,5$++/5-5,%,20$2'%&,01&/,(10,'4/%5
%J1$-,+&1J%&';%-'1*,'*,-./,+/*/0%-'1*,1(,-./,/((/2-5,'*L%0'%J&),%--0'J$-/4,-1,'-"],g<VQ 7" 9GFh" T./
(0%E/4,*//4,(10,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),4$/,-1,+&1J%&';%-'1*C'*4$2/4,%57/2-5
'5,'*,(%2-,2&/%0&),%,21EJ'*%-'1*,1(,J1-." @5,.%5,J/21E/,/L'4/*-,-.01$+.1$-,-./,0/5/%02.,1(
-.'5,-./5'5Q -./,71P/0,1(,-./,'4/%-'1*%&,'5,*1-,1*&),-0$/,(10,+&1J%&';%-'1*,%5,%,(0%E/Q J$-,%&51,-1
%,&%0+/,/3-/*-,(10,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" @&-.1$+.,*1,/E7'0C
'2%&,/L'4/*2/,1*,-./,0/%&';%-'1*,1(,-./,4/5'0/4,1$-21E/5,%--0'J$-/4,-1,-./,21*2/7-5,21$&4,J/
21*4$2-/4,-1,-./,70/5/*-,4%)Q *$E/01$5,21$*-0'/5,%&&12%-/,5'+*'62%*-,($*45,%*4,0/51$02/5,(10
%77&)'*+,21*2/7-5,'*,4'((/0'*+,P%)5"

Z/7/*4/*-,1*,-./,%77&'/4,-./10/-'2%&,%7701%2.Q -./0/,%0/,5'+*'62%*-,4'((/0/*2/5,0/+%04'*+,-./
01&/,%22104/4,-1,'4/%5,%5,P/&&,%5,-./,'55$/,1(,5-0$2-$0/,%*4,%+/*2),715'-'1*5,'*,-./,0/&%-'1*C
5.'7,J/-P//*,-./,'4/%-'1*%&,%*4,-./,E%-/0'%&,'*,7012/55/5,'*,52'/*-'62,%*%&)5'5" aL/*,512'1C
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21*5-0$2-'L'5-,%7701%2./5,%0/,(%0,(01E,J/'*+,.1E1+/*1$5Q 0%-./0Q -./),/*21E7%55,%,P'4/,0%*+/
1(,4'L/05/,715'-'1*5,_5//,%&51 ="!`Q J$-,-./),5.%0/Q .1P/L/0Q \%,21E7&/3,10,4'%&/2-'2%&,L'/P,1(
-./,0/&%-'1*5.'7,J/-P//*,-./,'4/%-'1*%&,%*4,-./,E%-/0'%&],g<VQ 7" 9S?h" i%),'&&$5-0%-/4,-./,01&/
1(,'4/%-'1*%&,(%2-105,'*,71&'-'2%&,/37&%*%-'1*,_['+" N"9" i%),7" 9SN`,O,-.'5,'&&$5-0%-'1*,'5,E14'6/4
%*4,5.1P5,-./,21*5-0$2-'L'5-,%7701%2.,1*&)"

3. Constructivism
Constructivists, critical realists;
some historical institutionalists;
some critical discourse analysts

IDEAS

MATERIAL
FACTORS

OUTCOMES

)*+,-% 0'.'( b+$)/'*+'$)-@+/D-03-*1/-#/)$*+0%&1+5-F/*D//%-*1/-+./$*+0%$)-$%.-*1/-4$*/#+$)<

@ U/),01&/,(10,'4/%5,'EE/4'%-/&),17/*5,$7,'*,-./,0/&%-'1*5.'7,J/-P//*,5-0$2-$0/,%*4,%+/*2)Q
%*4,-.'5,'5,%,20$2'%&,%57/2-,(10,-.'5,-./5'5" @2-105,.%L/,-1,'*-/070/-,-./,P10&4,'*,P.'2.,-./),6*4
-./E5/&L/5,'*,104/0,-1,10'/*-,-./E5/&L/5,5-0%-/+'2%&&),-1P%045,'-,O,%*4,'4/%5,7&%),%,2/*-0%&,01&/
P'-.'*,-.'5,10'/*-%-'1*D

A4/%5,701L'4/,-./,71'*-,1(,E/4'%-'1*,J/-P//*,%2-105,%*4,-./'0,/*L'01*E/*-" _{`
-./,E%-/0'%&, %*4, -./, '4/%-'1*%&, %0/, 0/&%-/4, 4'%&/2-'2%&&)Q 5'*2/, -./, '4/%5, %2-105
.1&4Q .%L/,4/E1*5-0%J&/,E%-/0'%&,/((/2-5" A*,5$EQ %,4'%&/2-'2%&,$*4/05-%*4'*+,1(
-./,0/&%-'1*5.'7,J/-P//*,-./,'4/%-'1*%&,%*4,-./,E%-/0'%&, '5, &1+'2%&&),/*-%'&/4,J)
%,4'%&/2-'2%&,$*4/05-%*4'*+,1(,-./,0/&%-'1*5.'7,J/-P//*,5-0$2-$0/,%*4,%+/*2),g<VQ
77" 9SFO9!SQ 10'+'*%&,'-%&'25h"

T.'5,%57/2-,'5,./0/,21*5'4/0/4,-1,J/,0/&/L%*-,-1,J1-.Q -./,'*5-'-$-'1*%&';%-'1*,1(,-./,'4/%5,%*4
-./,21EE$*'2%-'1*,1(,-./5/,'4/%5,-1,-.15/,*%-'1*%&,%2-105,P.1,P'5.,-1,'*L1&L/,-./E5/&L/5,'*
-./,7012/55"

@5,:",i%),71'*-5,1$-Q %,20$2'%&,01&/,(10,'4/%-'1*%&,(%2-105,'*,71&'-'2%&,%*%&)5'5,'5,5$++/5-/4,J)
-./,P%)5,.1P,71&'2)CE%U/05R%2-105, -)7'2%&&),21*2/7-$%&';/, -./,71&'2)CE%U'*+,/*L'01*E/*-
\-.01$+.,-./,&/*5,1(,%,7%0-'2$&%0,71&'2),7%0%4'+E" @22/55,-1,-./,21*-/3-,'5,-.$5,E/4'%-/4,4'5C
2$05'L/&)],g<VQ 7" 9!!h" B10/1L/0Q \.1P,%2-105,J/.%L/,O,-./,5-0%-/+'/5,-./),21*5'4/0,'*,-./,605-
7&%2/Q -./,5-0%-/+'/5,-./),4'521$*-Q -./,5-0%-/+'/5,-./),4/7&1),'*,-./,6*%&,'*5-%*2/,%*4,-./,71&'C
2'/5,-./),(10E$&%-/,O,0/^/2-,-./'0,$*4/05-%*4'*+,1(,-./,21*-/3-,'*,P.'2.,-./),6*4,-./E5/&L/5]
g<VQ 7" 9!!h" T.'5,'5,/57/2'%&&),0/&/L%*-,(10,4'521$05/C%*%&)-'2%&,%7701%2./5Q J/,-./),'*-/04'5C
2'7&'*%0)Q 2$&-$0%&C,10,512'%&C52'/*-'62,'*,*%-$0/" A-,($0-./0,'E7&'2%-/5,-.%-,4'521$05/C%*%&)5'5
21*5-'-$-/5,%,L/0),7014$2-'L/,%*4,'&&$E'*%-'*+,E/-.14,(10,-./,5-$4),1(,-./,0/5/%02.,-17'25,'*
-.'5,-./5'5"9! @&51,4$/,-1,-./,57/2'62,5/-,1(,%&-/0*%-'L/5,+/*/0%-/4,J),(0%E/5,%*4,4'52$05'L/
(0%E'*+,5'*2/,-./,0/57/2-'L/,$*4/05-%*4'*+R(0%E'*+,E%),/32&$4/,%,0%*+/,1(,0/%&'5-'2,%&-/0*%C
-'L/5,%*4,E%),\'*,(%2-Q 701L/,'*,-'E/,-1,.%L/,J//*,'*(10E/4,J),%,5)5-/E%-'2,E'50/70/5/*-%-'1*

=! q1/%-30#4()$*+%2-$%.-+45)/4/%*+%2-50)+'+/&-+%-2/%/#$)6 3(*(#/-./@/)054/%*&-4$,-1$@/-(%./&+#/.6 4+&#0(*/.
0#-&+45),-3#(+*)/&&-0(*'04/&-M3#04-*1/-$'*0#&-50+%*-03-@+/DP-'$(&/.-F,-.+33/#/%*-3$'*0#&<
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1(, -./,21*-/3-, '*,Y$/5-'1*],g<VQ 7" 9!!h" T./,($*2-'1*,%*4,5'+*'62%*2/,'*4$2/4,J), (0%E'*+
J/21E/5,/L'4/*-,P./*,-%U'*+,'*-1,%221$*-,-.%-,-./0/,'5,*1,5-%-/,1(,21E7&/-/,'*(10E%-'1*" @5
i%),7$-5,'-Q 0/(/00'*+,-1,-./,&/*5,1(,%,7%0-'2$&%0,71&'2),7%0%4'+E]D

A*,%,P10&4,-.%-,/3.'J'-5,5$2.,Y$%&'-'/5,_/"+" '*21E7&/-/,'*(10E%-'1*Q 5-0%-/+'2,%2-'1*
%&P%)5,'*2&$4/5,$*'*-/*4/4,21*5/Y$/*2/5Q /-2`Q '-,5.1$&4,21E/,%5,*1,5$070'5/,-.%-
%2-105,01$-'*/&),.%L/, -1,0/&),1*,21+*'-'L/,5.10-C2$-5, '*, -./, (10E,1(,E10/,10, &/55
21*L/*-'1*%&,E%77'*+5,1(,-./,-/00%'*,'*,P.'2.,-./),6*4,-./E5/&L/5,g<VQ 7" 9!!h"

T.'5,5-%-/E/*-,'5,'*,-$0*,1(,20$2'%&,5'+*'62%*2/,-1,.1P,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
R,:ABR,E/*-%&,E%77'*+,2%*,701L'4/,J/*/6-5,(10,*%-'1*%&,21E7/-'-'L/*/55,O,-./,4/520'J/4,21+C
*'-'L/,7012/55/5,1(,5.10-C2$-5,21*5-'-$-/,-./,P%),7/17&/,'*,+/*/0%&,E%*%+/,-./'0,10'/*-%-'1*,'*
-./,P10&4,_E%),'-,J/,%5,21&&/2-'L/,10,'*4'L'4$%&,%2-105`" @ 5-01*+,'E%+/,%5,'*,-/0E5,1(,%,*%-'1*
J0%*4,-.%-,701L'4/5,4'5-'*2-'L/,4/-/0E'*%*-5,%/5-./-'2';/4,%57/2-5,7155'J&/,1,E/E10';/,-.$5
'*,(%2-,701L'4/5,%*,'*L%&$%J&/,51$02/,1(,5)EJ1&'2,2%7'-%&,%5,'-,701L'4/5,715'-'L/&)C%--0'J$-/4Q
Y$'2U&),0/2%&&%J&/,21+*'-'L/,5.10-,2$-5" T./5/,'*,-$0*,2%*,&/%4,-1,4/5'0/4,'E7%2-5,'*,-/0E5,1(,4'(C
(/0/*-,(10E5,1(,2%7'-%&,'*20/%5/,_512'%&,2%7'-%&Q 6*%*2'%&,2%7'-%&Q .$E%*,2%7'-%&Q %*4,51,(10-.Q
'*,5$EQ 5)EJ1&'2,2%7'-%&`" i1P/L/0Q 4/57'-/,%*,1JL'1$5&),5'+*'62%*-,01&/,'4/%-'1*%&,(%2-105
7&%)Q 21*-/3-,1(,21$05/Q 7&%2/5,21*5-0%'*-5,$71*,4'52$05'L/,21*5-0$2-'1*,_5//,+0%7.,Z'52$05'L/
%*4,5-0%-/+'2,5/&/2-'L'-),_6+$0/ <"9"!`D

_"""` (10,7%0-'2$&%0,'4/%5Q *%00%-'L/5,%*4,7%0%4'+E5,-1,21*-'*$/,-1,701L'4/,21+*'C
-'L/,-/E7&%-/5,-.01$+.,P.'2.,%2-105,'*-/070/-,-./,P10&4Q -./),E$5-,0/-%'*,%,2/0-%'*
0/51*%*2/,P'-.,-.15/,%2-105],4'0/2-,%*4,E/4'%-/4,/37/0'/*2/5" A*,-.'5,5/*5/,-./,4'5C
2$05'L/,10,'4/%-'1*%&,'5,1*&),/L/0,0/&%-'L/&),%$-1*1E1$5,1(,-./,E%-/0'%&" j$5-,%5,'-
'E715/5,%,5-0%-/+'2,5/&/2-'L'-)Q -./*Q -./,21*-/3-,%&51,'E715/5,%,4'52$05'L/,5/&/2-'LC
'-)Q 5/&/2-'*+,(10,%*4,5/&/2-'*+,%+%'*5-,7%0-'2$&%0,'4/%5Q *%00%-'L/5,%*4,21*5-0$2-'1*
g<VQ 77" 9!!O9!9h"

@5,E/*-'1*/4,%J1L/Q %2-105,E$5-,0/&),$71*,$*4/05-%*4'*+5,1(,-./,21*-/3-Q 5'*2/,-./),.%L/
*1,4'0/2-,U*1P&/4+/,1(,-./,5/&/2-'L'-),1(,-./,21*-/3-,-./),'*.%J'-" T./,$*4/05-%*4'*+5,-.%-,'*
-$0*,'*(10E,5-0%-/+),%0/,21*5-'-$-/4,J),-./,0/&%-'1*5.'7,J/-P//*,-./,21*-/3-5,-./E5/&L/5,%*4
-./,'4/%5,%2-105,.1&4,%J1$-,-.15/,21*-/3-5" i%)]5,/3%E7&/,5$++/5-5,-.%-,\(10,7%0-'2$&%0,'4/%5Q
*%00%-'L/5, %*4,7%0%4'+E5, -1, 21*-'*$/, -1,701L'4/, 21+*'-'L/, -/E7&%-/5, -.01$+.,P.'2., %2-105
'*-/070/-,-./,P10&4Q -./),E$5-,0/-%'*,%,2/0-%'*,0/51*%*2/,P'-.,-.15/,%2-105],4'0/2-,%*4,E/4'%-/4
/37/0'/*2/5],g<VQ 7" 9!9h" aL/0),U'*4,1(,1$-21E/,701L'4/5,%*,17710-$*'-),(10,5-0%-/+'2,&/%0*'*+
%*4,%5,i%)]5,4'52$55'1*,5.1P5Q \'4/%5,%J1$-,-./,21*-/3-,%*4,-./,5-0%-/+'/5,-./),'*(10E,/L1&L/
1L/0,-'E/],g<VQ 7" 9!=h" @&-.1$+.,-./,57/2'62,%57/2-,1(,71&'2),&/%0*'*+,'*,-.'5,21*-/3-,'5,*1-,7%0-
1(,-./,5217/,1(,-.'5,-./5'5Q '-,5//E5,.1P/L/0,'E710-%*-,-1,E/*-'1*,-.%-,-./5/,7012/55/5,'*2&$4/
-./,7155'J'&'-),(10,2$E$&%-'L/,&/%0*'*+,-.%-,7155'J&),2%*,&/%4,-1,E10/,/((/2-'L/,71&'2)CE%U'*+
g<VQ 7" 9!=h"99

d.%-,i%), 5.1P5, '5, -.%-, \-./,%2-105],71'*-,1(, %22/55, -1, -./,/*L'01*E/*-, _"""` '5, '00/4$2'J&)
'4/%-'1*%&],_5//,%&51,-./,6*4'*+5,%*4,21*5'4/0%-'1*5,1*,(0%E'*+,%22104'*+,-1,M/'*,%*4,H2.m*
'*,-./,*/3-,5/2-'1*`,g<VQ 7" 9!=h" T.'5,E%U/5,'-,7155'J&/,-1,7&%2/,'4/%5,%5,2/*-0%&,%*%&)-'2%&
L%0'%J&/5,'*,52'/*-'62,%*%&)5'5,4/%&'*+,P'-.,P%)5,1(,5/&(C21*-/3-$%&';%-'1*,P./0/,-./,4'%&/2-'C
2%&,0/&%-'1*5.'7,J/-P//*,-./,E%-/0'%&,%*4,-./,'4/%-'1*%&,(10E5,%,20$2'%&,4/-/0E'*%*-" i%)]5
'&&$5-0%-'1*,'5,2%7-$0/4,'*,6+$0/ <"< g<VQ 7" 9!<h"

== "1+&-D0().-F/-$%-+%*/#/&*+%2-*05+'-*0-&*(.,-D+*1+%-*1/-%/A*-3/D-,/$#&-+%-*1/-'$&/&-03-%$*+0%$)-'0%'/5*&-03
%$*+0%-F#$%.+%2-$%.-5(F)+'-.+5)04$',
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Strategically selective
context

E!ects of action:
strategic learning

Strategic
action
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E!ects of action: partial
transformation
of the context

Perceived strategic
selectivity

)*+,-% 0'/'( b+&'(#&+@/-$%.-&*#$*/2+'-&/)/'*+@+*,-MU+2< R<B6 5< =!=P

Cognitions Context

Discursive
selection

Strategic
selection

)*+,-% 0'0'( b+$)/'*+'$)-#/)$*+0%&1+5-F/*D//%-4$*/#+$)-$%.-+./$*+0%$)-30#4&
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\:1*-/3-,'-5/&(,/3/0-5,%,5-01*+,5/&/2-'L/,/((/2-,$71*,-./,'4/%5,-.%-,%2-105,_21&&/2-'L/Q '*4'L'4$%&`
.1&4,%J1$-,'-Q J$-,-./,'4/%5Q .1P/L/0,E'5'*(10E/4,-./),E%),701L/,-1,.%L/,J//*Q /3/0-,-./'0,1P*
/((/2-,$71*,-./,4/L/&17E/*-,1(,-./,21*-/3-,1L/0,-'E/,-.01$+.,-./,5-0%-/+'2,%2-'1*,-./),'*(10E]
g<VQ 7" 9!<h" :",i%)]5,21*2&$5'L/,0/E%0U5,1*,7%0%4'+E5,%*4,7%0%4'+E,5.'(-5,'*,-./,21*-/3-
1(,-./10/-'2%&,%*4,%*%&)-'2%&,%7701%2./5,-1,%*%&)5'5,%0/,21E715/4,1(,-.0//,E%K10,%57/2-5,g<VQ
7" 9!=hD

!" \A4/%5,5.1$&4,J/,%22104/4,%,20$2'%&,01&/,'*,71&'-'2%&,/37&%*%-'1*]Q 5'*2/,-./,%2-105],J/C
.%L'10,0/5$&-5,(01E,-./,L'/P5,-./),.1&4,%J1$-,-./'0,512'%&,%*4,71&'-'2%&,/*L'01*E/*-"

9" \T./,'4/%5,-.%-,%2-105,.1&4,%J1$-,-./'0,/*L'01*E/*-,%0/,20$2'%&,-1,-./'0,P%),1(,%2-'*+,%*4
./*2/,-1,71&'-'2%&,1$-21E/5]" @2-105,\.%L/,-1,E%U/,%55$E7-'1*5,%J1$-,-./'0,/*L'01*E/*-
%*4,%J1$-,-./,($-$0/,21*5/Y$/*2/5,1(,-./'0,%2-'1*5,%*4,-.15/,1(,1-./05,'(,-./),%+0//,-1
%2-,5-0%-/+'2%&&)],4$/,-1,&%2U,1(,21E7&/-/,'*(10E%-'1*,1(,-./,21*-/3-"

=" \A4/%5,%*4,J/&'/(5,%0/,J1-.,0/%&,%*4,.%L/,0/%&,/((/2-5]" i/*2/Q \-./,4'5-'*2-'1*,J/-P//*
-./,0/%&E,1(,'4/%5,_-./,'4/%-'1*%&`,%*4,-./,E%-/0'%&,5.1$&4,*1-,J/,5//*,5'E7&),%5,-.%-
J/-P//*,-./,0/%&E,1(,-./,5$7/062'%&,10,*1*C0/%&,_-./,'4/%-'1*%&`,%*4,-.%-,1(,-./,0/%&,_-./
E%-/0'%&]`"

T./, '4/%5,1(,+&1J%&';%-'1*,2%*, -.$5,.%L/, 5'+*'62%*-,/((/2-5,1*, -./,4/L/&17E/*-,1(, 57/2'62
71&'2'/5,O,%*4,'*,51E/,21*-/3-5,O,%5,'*,-./,2%5/,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),O
/5-%J&'5.,%,0%*+/,1(,4'52$05'L/,%221E7&'5.E/*-5" @5,21*2/0*5,%2-105Q i%),5$++/5-5,%,5-0%-/+'2C
0/&%-'1*%&,%7701%2.,-.%-,21*2/7-$%&';/5,%2-105,%5,\21*52'1$5Q 0/^/3'L/,%*4,5-0%-/+'2,_2%7%J&/
1(,4/L'5'*+,%*4,0/L'5'*+,E/%*5,-1,0/%&';/,-./'0,'*-/*-'1*5,]"

Z'((/0/*-,%2-105,'*,5'E'&%0,E%-/0'%&,2'02$E5-%*2/5,P'&&,21*5-0$2-,-./'0,'*-/0/5-5,%*4
70/(/0/*2/5,4'((/0/*-&)Q %*4,'*,%,5'E'&%0,E%**/0Q -./,5%E/,%2-105,P'&&,0/L'/PQ 0/L'5/
%*4,0/(10E,-./'0,7/02/'L/4,'*-/0/5-,%*4,70/(/0/*2/5,1L/0,-'E/,_%5,E%-/0'%&,2'02$EC
5-%*2/5,%*4,'4/%-'1*%&, '*^$/*2/5,2.%*+/`" @22104'*+&)Q '*,E1*'-10'*+,-./,21*C
5/Y$/*2/5,_J1-.,'*-/*4/4,%*4,$*'*-/*4/4`,1(,-./'0,%2-'1*5Q %2-105,E%),21E/,-1
E14'()Q 0/L'5/,10,0/K/2-,-./'0,2.15/*,E/%*5,-1,0/%&';/,-./'0,'*-/*-'1*5,_"""` 10,-./'0
10'+'*%&, '*-/*-'1*5,%*4, -./,21*2/7-'1*,1(, '*-/0/5-,$71*,P.'2., -./),P/0/,70/4'C
2%-/4`"

T$0*'*+,-1,-./,/E7'0'2%&,%*%&)5'5Q -.'5,'E7&'2%-/5,-./,'E710-%*2/,1(,-./,E%*%+/E/*-,%7701%2.
%5,-./,/((/2-,1(,71&'2'/5,'5,E1*'-10/4,J),5-$4'/5" @5,P'&&,J/,5.1P*,'*,2.%7-/0,GQ E1*'-10'*+,.%5
%,.'+.,71-/*-'%&,(10,+/*/0%-'*+,*/P,'4/%5,%*4,E/%5$0/5,_4'52$05'L/,%221E7&'5.E/*-5,O,1P*
0/5/%02.`" i%)]5,21*2/7-,.%5,J//*,0/(/00/4,-1,4$/,-1,'-5,\/3.'J'-'1*,1(,%,7%0-'2$&%0,5/*5'-'L'-),-1
-./,01&/,1(,'4/%5,_'4/%-'1*%&,(%2-105`,'*,-./,$*4/05-%*4'*+,1(,71&'-'2%&,4)*%E'25],g<VQ 7" !=<h"
T./,01&/,1(,'4/%5,%*4,'*-/00/&%-/4,4'52$05'L/,7012/55/5,-.$5,&/%45,-1,($0-./0,21*2/7-$%&';%-'1*
1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),P'-.'*,-./,'*-/+0%-'L/,2$&-$0%&C52'/*-'62,%7701%2.
4'52$55/4,'*,-./,(1&&1P'*+,5/2-'1*,_(0%E/5,%*4,*%00%-'L/,5-0$2-$0/5,%5,4'521$05/C0/5/%02.C$*'-5`"

;R.R.R V)16%&/1#*/#1))1$-`%/&$)+,$+)%&/1&/*-&,"+)&%^)%&%1),8^+#-$&

A-,.%5,J/21E/,21EE1*,70%2-'2/,-1,'*-/+0%-/,(0%E/C,%*4,4'521$05/,%*%&)-'2%&,%7701%2./5,1*
-./,J%5'5,1(,-./,71'*-5,1(,21*L/0+/*2/,J/-P//*,-./5/,-P1,%7701%2./5" @ (0%E/,21*5-'-$-/5,%5
%*,/37&%*%-10),$*'-,-1,%,-17'2,10,%,21E7&/3,1(,'55$/5,%*4,2%*,J/,4/L/&17/4,'*-1,10,21*-0%5-/4
P'-., 51&$-'1*C(0%E/5" [10, '*5-%*2/Q %*, '*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2
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4'7&1E%2),%5,51&$-'1*C(0%E/,_-./,4/L/&17E/*-,1(,5$5-%'*%J&/,($-$0/C10'/*-/4,&1*+C-/0E,'E%+/C
2$&-'L%-'1*,P'-.'*,(10/'+*C71&'2),%*4,'*-/0*%-'1*%&,0/&%-'1*5Q :ABC4'521$05/`,-1,-./,(0%E'*+,1(
+&1J%&';%-'1*,P.'2.,'*2&$4/5,-./,701J&/E%-';%-'1*,1(,'*20/%5/4,701J&/E5,1(,*%-'1*%&,L'5'J'&C
'-),%*4,715'-'1*'*+, '*, -./,+&1J%&,6/&4`" T./,605-,71'*-,1(,21*L/0+/*2/,J/-P//*,(0%E/C,%*4
4'521$05/C%*%&)5'5,122$05,%&0/%4),'*,-./,605-,5-/7,1(,-./,%*%&)5'5,_(0%E/5,%*4,4'521$05/,-.0/%45
P'-.'*,-./E`Q 21*2/0*'*+,-./,&12%&,21*2/7-$%&';%-'1*,%*4,(10E$&%-'1*,1(,-./,57/2'62,21*2/7-5
1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" T./,(0%E/5,P'-.'*,%,7$J&'2,71&'2),'*2&$4/,70%2-'2%&
7012/55/5,1(,%0+$E/*-%-'1*Q %5,%,701J&/E,'5, (10E$&%-/4,%*4,21*5-0$2-/4Q %*4,51&$-'1*5,%0/
701L'4/4" A*-/070/-%-'L/,%*4,4/&'J/0%-'L/,E/-.141&1+'2%&,%7701%2./5,1(,71&'2),%*%&)5'5,%0/
70%2-'2/C10'/*-/4,%*4,(12$5,1*,21*-/E710%0),71&'-'2%&,7./*1E/*%,_L%&$/,7&$0%&'5EQ '*-/0%2C
-'1*Q /-2"` g2(" <9Q 77" !VSO!V!Q 7" 9!O9Vh" T./,5'+*'62%*2/,1(,&12%&,U*1P&/4+/Q %*4,512'%&
70%2-'2/5,P'-.'*,7$J&'2,71&'2),701+0%E5,%0/,$*4/05-114,%5,70'E%0),P%)5,1(,*/+1-'%-'*+,4'(C
(/0/*-,P10&4,L'/P5,%*4,70%2-'2/5,.%-,2%$5/,%2-'1*Q 21EE$*'-)Q %(6&'%-'1*Q 20'-/0'%Q 5-%*4%045Q
17-'1*5Q U*1P&/4+/Q 4'%&/2-'25Q 4'521$05/Q /E1-'1*5,%*4,L%&$/5,g2(" <9Q 7" !S9Q 7" !V!" 7" 9G<Q
7" 9S<h" i%K/0,%*4,d%+/*%%0,/E7.%5';/,-.%-,21*-/E710%0),512'/-%&,7012/55/5,'*2&$4'*+,71&'C
-'25,%*4,71&'2),-%U/,7&%2/,P'-.'*,*/P,57%2/5,1(,71&'-'25,_5-0%-/+'/5Q %2-105`,%*4,'*,-./,21*-/3-,1(
0%4'2%&,$*5/2$0'-),g2( <9Q 77" FO!Sh" @5,*/+1-'%-'1*5,-./0/J),-%U/,7&%2/,P'-.'*,-./,(0%E/P10U
1(,'*-/04/7/*4/*2'/5,%*4,E$-$%&,'*^$/*2/5Q -0$5-,'*,71&'2)CE%U'*+,%*4,'4/*-'-)C'55$/5,7&%),%
20$2'%&,01&/,g2(" <9Q 7" N=h"

;R.R.R'R V)16%&/1#*/V)16-#=/-#/$8%/,"#$%\$/"4/P")2*/i-%M&/1#*/T0$-"#&

T./,21*2/7-5,(0%E/Q 52./E%Q 520'7-,%*4,E%7,.%L/,2/0-%'*,21EE1*,2.%0%2-/0'5-'25,%5,-./),%&&
0/(/0,-1,$*4/0&)'*+,5-0$2-$0/5,10,7%--/0*5,'*,21EE$*'2%-'1*%&,21*-/3-5" T./),%&&,4/7'2-,5'E'C
&%0,-./10/-'2%&,21*5-0$2-'1*5,-.%-,%0/,$5/4,'*,512'%&,%*4,2$&-$0%&,52'/*-'62,%7701%2./5,g2(" !!Q
7" !<=h" T./,21EE1*,2.%0%2-/0'5-'2,1(,5/L/0%&,%7701%2./5,-1,(0%E/5,'5,%,21*5-0$2-'L'5-,7/057/2C
-'L/" T./,-/0E,\(0%E/],%5,%,E/-%7.10,'*,-./,21*-/3-,1(,%*%&)-'2%&,%7701%2./5,-1,21EE$*'2%-'L/
5-0$2-$0/5,%*4,(10E5,.%5,J//*,'*-014$2/4,J),a",>1((E%*,_!FV<`9= [0%E/5,%0/,'*-/070/-%-'1*C
52./E%-%,-.%-,%,512'/-),4/L/&175,(10,-./,7$0715/,1(,217'*+,P'-.,5'-$%-'1*5,%*4,21EE$*'2%-'1*Q
%*4,P.'2.,%55$E/,4'((/0/*-,(10E5,1*,%,&'*+$'5-'2,&/L/&,g2(" !!Q 7" !<<h" [0%E/5,%0/,$*4/05-114
%5,\L'/P5,1(,-./,P10&4],%*4,-./,7/057/2-'L/,-.01$+.,P.'2.,7/17&/,]5//,0/%&'-),%*4,%2-,1*,'-]
g2(" !!9Q 7" !<=h" [0%E'*+Q E/*-%&,5-0$2-$0/5,%*4,52./E%-%Q %0/,-/0E5,-.%-,2%7-$0/,4'((/0/*-
(/%-$0/5,1(,-./,7012/55/5,J),P.'2.,7/17&/,21*5-0$2-,'*-/070/-%-'1*5,g2(" !!9Q 7" !<Vh" H2.m*
%*4,M/'*,_!FF<`,L'/P,(0%E/5,%5,715'-'1*5,J%5/4,1*,71&'2)Q %*4,-./,$*4/0&)'*+,]5-0$2-$0/5,1(,J/C
&'/(Q 7/02/7-'1*Q %*4,%770/2'%-'1*,%*4,(0%E'*+],%5,\%,P%),1(,5/&/2-'*+Q 10+%*';'*+Q '*-/070/-'*+Q
%*4,E%U'*+,5/*5/,1(,%,21E7&/3,0/%&'-),-1,701L'4/,+$'4/715-5,(10,U*1P'*+Q %*%&);'*+Q 7/05$%4C
'*+Q %*4,%2-'*+],g2(" !!9Q 7" !<Nh" T./,U/),(/%-$0/,1(,%,(0%E/,'5,-./,(0%E'*+,1(,7/02/7-'1*,%*4
%2-'1*C17-'1*5Q %5,(0%E/5,%0/,P%)5,1(,21+*'-'1*,%*4,0/%2-'1*,-1,(%2-5" @5,21*2/0*5,%2-105,_10
71&'2),E%U/05`Q (0%E/5,-.$5,4/7'2-,2/0-%'*,71&'2),715'-'1*5Q /3'5-'*+,(01E,-./,1$-5/-,_L%&$/5Q
*10E5,/-2"`" [0%E/5,%((/2-,P.%-,5-%U/.1&4/05,'*-/070/-,%*4,$*4/05-%*4,%5,�(%2-5\,g!!9h" T./
(0%E/5,-.%-,$*4/0&'/,%*4,(10E,71&'2),715'-'1*5,%0/,$5$%&&),'E7&'2'-,_*1-,21*52'1$5,10,0%-'1*%&`"
i1P/L/0Q \(0%E/5,%0/,*/L/0,5/&(C'*-/070/-%-'L/" T./,'*-/070/-%-'1*,1(,7%0-'2$&%0,71&'2),'55$/5,'*
-/0E5,1(,L%0'1$5,(0%E/5,'5,%&P%)5,$*4/0-%U/*,J),51E/1*/]O,$5$%&&),J),+01$75,1(,'*4'L'4$%&5,10

=B >''0#.+%2- *0- d0334$%%6 &0'+/*+/&- 5#0@+./- 4/$%+%275/#&5/'*+@/&6 F$'G2#0(%.7G%0D)/.2/- $%.
+%*/#5#/*$*+0%7&'1/4$*$6 D1+'1- 0#2$%+`/- $%.- '0%*/A*($)+`/- *1/- (%./#&*$%.+%2&- 03- 4/$%+%2- 03- $'*+0%&
'0%'#/*/-&+*($*+0%&< 8'3< !!N6 5< !WW;
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J),(10E%&,10,'*(10E%&,%2-105,g!!9Q 7" !G?h" [0%E/5,'*2&$4/,0/^/2-'1*5,1*,+/*/0%&,512'/-%&,21*C
2/'L%J'&'-'/5,%*4,+01$*45Q E10%&,'4/%5,%*4,21*2/7-5,1(,2$&-$0/,%*4,*%-$0/Q P.'2.,%0/,0/2/'L/4
%*4,'*-/0-P'*/4,'*,%,57/2'62,P%)"

A*,21*-/E710%0),'*-/04'52'7&'*%0),52'/*2/,-./,L'/P,-.%-,71&'-'2%&,701J&/E5,%0/,512'%&&),21*C
5-0$2-/4, '-, '5,21EE1*,7&%2/,g<SQ 7" <<hD \T./,5-$4),1(,4'521$05/,17/*5,*/P,7155'J'&'-'/5, -1
5-$4),-./,71&'-'2%&,7012/55,%5,E1J'&';%-'1*,1(,J'%5],g<SQ 7" <=h,i'+.&'+.-'*+,-./,2.%*+'*+,7/0C
2/7-'1*,1(,-./,01&/,1(,&%*+$%+/,'*,71&'-'2%&,&'(/Q i%K/0,/E7.%5';/5,-./,0/21+*'-'1*,1(,&%*+$%+/
%5,%,E/4'$EQ 21*20/-/&),\%5,%,5)5-/E,1(,5'+*'62%-'1*,-.01$+.,P.'2.,%2-105,*1-,5'E7&),4/520'J/
J$-,20/%-/,-./,P10&4],g<SQ 7" <<h" d'-.'*,-./,2100/&%-'L/,7012/55/5,J/-P//*,(%2-5,%*4,512'%&
21*5-0$2-'1*,1(,0/%&'-),0/5$&-'*+,'*,E/%*'*+,%&&12%-'1*,1*,-./,J%5'5,1(,(0%E'*+Q *%00%-'L/5,7&%)
%,5'+*'62%*-,01&/" @5,i%K/0,/3/E7&'6/5,P'-.,-./,2%5/,1(,\%2'4,0%'*]Q \P./-./0,10,*1-,%,5'-$%C
-'1*,'5,7/02/'L/4,%5,%,71&'-'2%&,701J&/E,4/7/*45,1*,-./,*%00%-'L/,'*,P.'2.,'-,'5,4'52$55/4],g<SQ
7" <<h" @77&)'*+,-.'5,L'/P,1*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q %&-.1$+.,/21*1E'2,%*4
512'%&,7012/55/5,0/5$&-'*+,(01E,+&1J%&';%-'1*,%0/,(%2-5Q -./,5/*5/,E%U'*+,1(,-./5/,(%2-5,'5,&%J/&/4
J),*%00%-'L/5,'*2&$4'*+,4'((/0/*-,7155'J'&'-'/5,1(,71&'-'2%&,701J&/E,(10E$&%-'1*,g2(" <SQ 7" <<h"
T./,701J&/E,(10E$&%-'1*,0/(/05,-1,-./,512'1C2$&-$0%&,_*%-'1*%&`,21&&/2-'L/C,715'-'1*'*+Q %*4,-./
4'5-'*2-'L/,(/%-$0/5,%*4,$*'Y$/*/55,1(,*%-'1*%&,57%2/,'*,-./,21*-/3-,1(,57/2'62,512'/-%&,($-$0/C
(0%E/5,%+%'*5-,-./,J%2U+01$*4,1(,P10&4CL'/PC21*5-0$2-'1*5" T./,4/2'5'1*,-1,-%U/,-./,5-/7,(01E
7&%2/,J0%*4'*+,%5,21EE1*,70%2-'2/,'*,4/5-'*%-'1*,715'-'1*'*+,'*,-1$0'5-,%*4,J$5'*/55,21*-/3-5Q
-1,*%-'1*,J0%*4'*+,%*4,(01E,4'7&1E%2),-1,9!5- 2/*-$0),7$J&'2,4'7&1E%2)Q 21$&4,J/,L'/P/4,%5
-./,0/5$&-,1(,5$2.,%,7012/55,1(,E/%*'*+,%&&12%-'1*,1*,-./,J%5'5,1(,(0%E'*+,P'-.,-./,57/2'62
7$0715/,1(,5)EJ1&'2%&&),715'-'1*'*+,%,*%-'1*, _512'/-)`, '*, -./,70/5/*-,%*4, -./, ($-$0/" T./5/
21*5'4/0%-'1*5,%&0/%4),'*4'2%-/,-./,7014$2-'L/,%*4,20/%-'L/,71P/0,'*./0/*-,'*,-./,4'52$05'L/
\17-'1*C(0%E'*+]" j$5-,%5,-./,21*2/7-,1(,\%2'4,0%'*],0/&%-/5,-1,*1-,K$5-,/*L'01*E/*-%&,2.%*+/5
J$-,%&51,-./,20'5'5,1(,'*4$5-0'%&,512'/-),g<SQ 7" <<hQ -./,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2
4'7&1E%2),0/&%-/,-1,-./,20'5'5,1(,512'/-'/5,'*,-./,21*-/3-,1(,+&1J%&';%-'1*Q '*20/%5/4,21E7/-'C
-'L/*/55Q L%&$/C21*^'2-5Q %*4,2$&-$0/,21EE$*'2%-'1*,'*,'*-/0C,%*4,-0%*52$&-$0%&,21*-/3-5,_5//
%&51,2.%7-/0,!,%*4,9`"

T./,0/&%-'1*,J/-P//*,(0%E'*+,%*4,4'521$05/,2%*,J/,4/6*/4,$5'*+,i%K/0]5,1$-&'*/

4'521$05/5, (0%E/,2/0-%'*,701J&/E5v -.%-, '5, -1, 5%)Q -./),4'5-'*+$'5.,51E/,%57/2-5
1(,%, 5'-$%-'1*, 0%-./0, -.%*,1-./05" _"""` Z'521$05/,701L'4/5, -./, -11&5,P'-.,P.'2.
701J&/E5,%0/,21*5-0$2-/4" Z'521$05/,%-,-./,5%E/,-'E/,(10E5,-./,21*-/3-,'*,P.'2.
7./*1E/*%,%0/,$*4/05-114,%*4,-.$5,70/4/-/0E'*/5,-./,4/6*'-'1*,1(,-./,701J&/E
g<SQ 77" <GO<Nh"

d'-.'*,-./,%*%&)5'5,21*4$2-/4,'*,-.'5,P10UQ -P1,($0-./0,21*2/7-5,4/6*/4,J),i%K/0,%0/,20$C
2'%&D Z'521$05/,5-0$2-$0%-'1*,%*4,4'521$05/,'*5-'-$-'1*%&';%-'1*D \Z'521$05/,5-0$2-$0%-'1*,12C
2$05,P./*,%,4'521$05/,5-%0-5, -1,41E'*%-/, -./,P%),%,512'/-),21*2/7-$%&';/5, -./,P10&4], g<SQ
7" <Nh,7155'J&),-'/4,-1,57/2'62,'*5-'-$-'1*5,%*4,%2-105" Z'521$05/,'*5-'-$-'1*%&';%-'1*,'4/*-'6/5
%,7012/55Q \P./0/,%,4'521$05/,'5,5$22/55($&,O,-.%-,'5,-1,5%),'(,E%*),7/17&/,$5/,'-,-1,21*2/7-$%&';/
-./,P10&4],%*4,'-,]51&'4'6/5,-1,%*,'*5-'-$-'1*Q %5,10+%*';%-'1*%&,70%2-'2/,10,P%)5,1(,0/%51*'*+]"
g<SQ 7" <Nh" @5,4'521$05/C(10E%-'1*,-%U/5,7&%2/,1*,E%*),4'((/0/*-,&/L/&5Q 701J&/E5,21E70'5/
E%*),4'((/0/*-,%57/2-5, '*, -./'0,21E7&/3'-),%*4,-./,71&'-'2%&,51&$-'1*5, -.%-,%0/,21E715/4,1(
5/L/0%&,4'521$05/5D 4'521$05/,1*,2$&-$0/Q 52'/*-'62,4'521$05/Q /21*1E'2,4'521$05/Q /*+'*//0C
'*+,4'521$05/,%*4,71&'-'2%&,21*5'4/0%-'1*5" Z'((/0/*-,4'52$05'L/,/&/E/*-5,%0/,70/5/*-/4,%5,%
*%00%-'L/,10,5-10),&'*/Q '*,P.'2.,/&/E/*-5,1(,L%0'1$5,4'521$05/5,%0/,21EJ'*/4,'*-1,%,E10/,10
&/55,21./0/*-,P.1&/,g<SQ 77" <NO<Vh"
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;R7R F1#=+1=%/+&1=%/-#/&A6X"2-,/&$)+==2%/1#*/4)16%&/-#/0+X2-,/*-&,"+)&%

T./,&'-/0%-$0/,0/5/%02.,7012/55,0/L/%&/4,-.%-,-./0/,%0/,5/L/0%&,5$++/5-'1*5,(10,.1P,-1,E/0+/
(0%E/C%*%&)5'5,P'-.,4'521$05/,%*%&)5'5" c/&&/0,L'/P5,5/L/0%&,5$++/5-'1*5,E%4/,J),X1$04'/$,'*
-./,6/&4,1(,2$&-$0%&'5-'2,4'521$05/C0/5/%02.,gVVQ 7" =Gh" T./5/,%7701%2./5,(12$5,1*,%2-'L/,%*4
'*-/070/-%-'L/,%221E7&'5.E/*-5,E%4/,J),512'/-%&,%2-105,'*,-./,21*-/3-,1(,-./,7014$2-'1*,%*4
-0%*5(10E%-'1*,1(,5)EJ1&'2,104/05,P'-.'*,4'521$05/5" T./),E10/1L/0,%55$E/,-.%-,512'%&,%2C
-105,'*-/0%2-'L/&),*/+1-'%-/,0/%&'-)C4/6*'-'1*5,%*4,5)EJ1&'2,104/05,'*,21&&/2-'L/,'*-/070/-%-'1*C
7012/55/5" H)EJ1&'2,104/05,%0/,-./0/(10/,%&P%)5,'*210710%-/4,%*4,512'/-%&&),5-%J'&';/4,'*,-./
U*1P&/4+/C,%*4,'*-/070/-%-'1*C'*L/*-10),1(,%2-105,_1*,7012/55/5,1(,5-%J'&';%-'1*,5//,[%J/0`,gVVQ
77" =<O=Gh" @4L12%-/5,1(,-./,'*-/070/-%-'L/,7%0%4'+E,.%L/,5$++/5-/4,-.%-,-.01$+.,-./,$5/,1(
(0%E/,%*%&)5'5,J%5/4,1*,a",>1((E%**]5,(0%E/C21*2/7-Q E%55,E/4'%,J%5/4,7$J&'2,4'52$55'1*
5.1$&4,J/,$*4/05-114,%5,5-0$++&/, (10, '*-/070/-%-'1*,1(,512'/-%&, '55$/5" B/4'%, '5,$*4/05-114
%5,%,2/*-0%&,%0/*%,1(,512'/-%&,0/%&'-)C21*5-0$2-'1*5" @22104'*+,-1,c/&&/0Q 5$2.,%7701%2./5,%0/
./*2/,/57/2'%&&),5$'-/4,(10,-./,5-$4),1(,-17'2C2%00'/05,'*,E%55CE/4'%,gVVQ 77" =VO=Fh" X1$0C
4'/$]5,(12$5,'5,1*,-./,E/%*'*+,1(,&%*+$%+/,%*4,U*1P&/4+/,'*,-./,21*-/3-,1(,-./,&/+'-'E%2)
1(, 5)EJ1&'2,104/05, %*4,1(, -./,%2-'1*,1(, 512'/-%&, %2-105" T./,E%'*,4'((/0/*2/,21E7%0/4, -1
4'521$05/C-./10'/5,'5,X1$04'/$]5,/E7.%5'5,1*,-./,%2-'L/,%*4,'*-/070/-%-'L/,%221E7&'5.E/*-5
1(,512'%&,%2-105,%5,21*2/0*5,-./,7014$2-'1*Q 0/C7014$2-'1*,%*4,-0%*5(10E%-'1*,1(,5)EJ1&'2,10C
4/05,P'-.'*,4'521$05/,gVVQ 7" =Gh" @5,.%5,J//*,1$-&'*/4,'*,2.%7-/0,=Q X1$04'/$]5,4'5-'*2-'1*
-./10),5$++/5-5,5/L/0%&,J%5'2,21*2/7-5Q P.'2.,%0/,5'+*'62%*-,-1,2$&-$0%&C,%*4,512'%&C52'/*-'62
4'521$05/C0/5/%02., '*,.'5,P10U5Q '*2&$4'*+, -./, 21*2/7-, 1(, 2%7'-%&, (10E5Q 512'%&, 57%2/Q %*4
&'(/5-)&/" @&-.1$+.,-./,21*2/7-,1(,4'521$05/,41/5,*1-,7155/55,57/2'62,5'+*'62%*2/,'*,X1$04'/$]5
21*5'4/0%-'1*5,1(,5)EJ1&'2,104/05Q X1$04'/$]5,-./10),21*5-'-$-/5,'E710-%*-,4/-/0E'*%*-5,(10,-./
(1$*4%-'1*,1(,4'521$05/C%*%&)-'2%&,%*4,O-./10/-'2%&,%7701%2./5Q 5'*2/,-./),2%&&,(10,%,(12$5,1*
4'52$05'L/,70%2-'2/5,%*4,-./'0, '*5-'-$-'1*%&,/EJ/4E/*-,gVVQ 7" =Nh" @22104'*+,-1,c%K/-;U/Q
-./,21EE1*,4/*1E'*%-10,0/+%04'*+,-./,L'/P,1*,4'521$05/,J/-P//*,X1$04'/$,%*4,[1$2%$&-
'5,-.%-,4'521$05/5,%0/,71P/0CJ%5/4,5)5-/E5,1(,&'*+$'5-'2,2.%0%2-/0,_571U/*,10,P0'--/*`,-.%-,2%*
'*2&$4/,%*,/*-'0/,701715'-'1*C21E7&/3,1*,%,-./E/,4$0'*+,&1*+/0,7/0'145,1(, -'E/" T./0/J)Q
-./,\5-0$++&/], '*,-./,&'*+$'5-'2,6/&4,7&%)5,%,20$2'%&,01&/,gVSQ 7" V=h"9< Z'%;CX1*/,.%5,/&%JC
10%-/4,%,4'521$05/C-./10/-'2%&,/3-/*5'1*,1(,X1$04'/$]5,4'5-'*2-'1*C-./10),-.%-,'5,1(,5'+*'62%*-
L%&$/,(10,-.'5,-./5'5Q 5'*2/,'-,E%U/5,'-,7155'J&/,-1,%*%&);/,&'(/5-)&/C0/&%-/4,U*1P&/4+/C104/05,1(
2$&-$0%&,+/*0/5,0/70/5/*-/4,-.01$+.,E/4'%" Z'%;CX1*/,E10/1L/0,'*210710%-/5,-./,7014$2-'1*C
7/057/2-'L/,'*,-./,21*-/3-,1(,-./,%*%&)5'5,1(,2$&-$0/C7014$2-'1*Q P.'2.,21*5-'-$-/5,%*,'E710-%*-
4/-/0E'*%*-,-1,-./,_2$&-$0%&C-$0*,'*(10E/4`,%*%&)5'5,1(,0/70/5/*-%-'1*%&,4'521$05/" Z'%;CX1*/]5
%7701%2.,'5,./*2/,E/0+/4,P'-.,-./10/-'2%&,7/057/2-'L/5,1*,57%-'%&,0/(/0/*2/5Q E/*-%&,E%7C
7'*+Q %2-'L/,4'521$05/Q \-/3-*1&1+'/5],%*4, -./,+/*/0%&,701+0%EE%-'2,+$'4/&'*/5,701L'4/4,J)
U*1P&/4+/C512'1&1+'2%&,4'521$05/C%*%&)5'5,%7701%2./5"

E1))1$-`%&/1#*/#1))1$-`%/&$)+,$+)%&

W%00%-'L/5,%0/,4'52$05'L/,/&/E/*-5,-.%-,E%),21*5-'-$-/,%,4'521$05/" W%00%-'L/5,2%*,J/,$*4/0C
5-114,%5,\*/-P10U5,1(,E/%*'*+]Q 20/%-'*+,0/&%-'1*5,J/-P//*,%,E$&-'7&'2'-),1(,/*-'-'/5,'*,-/0E5
1(,%2-10C+01$75Q '*5-'-$-'1*5Q /-2" -.%-,701J&/E%-';/Q 1J&'+%-/Q %*4,E1J'&';/,7/051*5Q 7012/C
4$0/5Q %0-'(%2-5,%*4,0/70/5/*-%-'1*5,'*,-./,7$05$'-,1(,%,57/2'62,71&'2),%'E,g2(" =?h" @22104'*+

=9 g<-J$C/*`G/-1$&-'045$#/.-^0(#.+/(T&-$%.-U0('$()*T&-'0%'/5*&-03-.+&'0(#&/< L//-J$C/*`G/=ZZO
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-1,c/&&/0Q *%00%-'L/,5-0$2-$0/5Q L%0'1$5&),4/*1E'*%-/4,%5,5-10),&'*/5Q 7&1-5Q 10,520'7-5,2%*,J/,4/C
*1E'*%-/4,%5,-./,5-0$2-$0'*+,E1E/*-5,1(,4'521$05/5Q L'%,P.'2.,L%0'1$5,'*-/070/-%-'1*C7%--/0*5Q
2&%55'62%-'1*5,%*4,4'E/*5'1*5,1(,7./*1E/*%C5-0$2-$0/5,_/"+" %2-105Q 701J&/EC4/6*'-'1*5`,J/C
21E/,'*-/00/&%-/4,'*,57/2'62,P%)5" W%00%-'L/,5-0$2-$0/5,%0/,21*6+$0%-'L/,%2-5,1(,'*-/0-P'*'*+
1(,4'57%0%-/,5'+*5,%*4,5-%-/E/*-5" @5,5-%-/E/*-5,-./),.%L/,7/0(10E%-'L/,2.%0%2-/0,5'*2/,-./)
21*5-'-$-/,P104C21*4'-'1*5,%5,*%00%-'L/5,g2(" V?Q 7" 9G!h" [%J/0,(10E$&%-/5,'-,%5,(1&&1P5D

W%00%-'L/5,%0/,(10E5,1(,512'%&,0/%&'-)Q 4/520'J'*+,P.%-,M",i/%-.,5'E7&),2%&&/4,\P.)
P/, 41, -.'*+5,P/, 41]" @5, 5-10'/5, 1(, 4%'&), &'(/Q 10+%*';%-'1*%&, .'5-10)Q .'5-10'2%&
/L/*-5Q 10,/L/*, 0$E105,%*4,+155'7Q -./, -0$-.,1(, -./,*%00%-'L/, '5,*1-, (1$*4, '*, '-5
(%2-$%&,5-%-$5,J$-,'*,-./,'*-/070/-%-'1*,%*4,-./,E/%*'*+,'-,.%5,(10,'-5,-/&&/0,%*4,'-5
%$4'/*2/" T.$5Q &'U/,'E%+/Q *%00%-'L/,%&51,./&75,-1,4/6*/,%*4,0/^/2-,%*4,-./,]10C
+%*';%-'1*%&,5/&(]" T./5/,5-10'/5,70/5/*-,%*,10+%*';%-'1*]5,'4/*-'-)Q '-5,L%&$/5,%*4
-./,P%)5,'-,%77/%05,%*4,'5,'*-/070/-/4,J),L%0'1$5,+01$75,P'-.'*,%*4,1$-5'4/,1(,'-5
5-%U/.1&4/0,21EE$*'-),g9FQ 7" ?h"

W%00%-'L/5,%*4,-./,&'*U,J/-P//*,2$&-$0/,%5,%,5)5-/E,%*4,2$&-$0/,%5,70%2-'2/,.%5,J//*,1$-&'*/4
J),H/P/&&,K0" '*,-.'5,P%)D

W%00%-'L/,701L'4/5,%,&'*U,J/-P//*,2$&-$0/,%5,%,5)5-/E,%*4,2$&-$0/,%5,70%2-'2/" A(
2$&-$0/,'5,E10/,-.%*,%,70/4/-/0E'*/4,0/70/5/*-%-'1*,1(,%,70'10,512'%&,0/%&'-)Q -./*
'-,E$5-,4/7/*4,1*,%,21*-'*$'*+,7012/55,1(,4/21*5-0$2-'1*,%*4,0/21*5-0$2-'1*,1(
7$J&'2,%*4,70'L%-/,*%00%-'L/5" W%00%-'L/,'5,%*,%0/*%,'*,P.'2.,E/%*'*+,-%U/5,(10EQ
'*,P.'2., '*4'L'4$%&5,21**/2-, -1,7$J&'2,%*4,512'%&,P10&45,%*4, '*,P.'2.,2.%*+/
-./0/(10/,J/21E/5,7155'J&/,g!9!Q 7" !Vh"

@*%&);'*+,*%00%-'L/5,'*2&$4/5,-./,/&%J10%-'1*,1(,57/2'62,21*-/*-,7%--/0*5v -0%2'*+,*%00%-'L/5
E/%*5, -0%2'*+, 5-10'/5, %*4, 5-10)&'*/5" W%00%-'L/5, .%L/, -./, 57/2'62, ($*2-'1*, -1, 104/0, 5'*+$C
&%0Q '*21./0/*-,/L/*-5, -.%-, -%U/,7&%2/, -1,1*/,5)*2.01*'2,E/%*'*+($&,/*-'-),P'-.,%,21./0/*-
%0+$E/*-%-'1*C,%*4,4/L1&$-'1*C5-0$2-$0/,0/57/2-'L/&),gV9Q 7" !V9h" W%00%-'L/5,2%*,J/,21*5-'C
-$-/4, J), (10, '*5-%*2/, 701+0%EE%-'2, 5$++/5-'1*5Q /37/0'/*2/C4/520'7-'1*5Q %*4, 4/2'5'1*5, 1(
'*L1&L/4, %2-1059G" H-$4)'*+, *%00%-'L/5, 2%*, '*2&$4/, -./, 1$-&'*/, 1(, &/+'-'E';%-'1*C5-0%-/+'/5Q
%$-./*-'2%-'1*C5-0%-/+'/5Q -./,104/0'*+,1(,'4/%5,%5,P/&&,%5,-./'0,($*2-'1*,%5,7&1-CJ$'&4'*+,/&/C
E/*-5,g!!GQ 7" !V=hQ %*4,U*1P&/4+/C104/0C_0/C7014$2-'1*`" W%00%-'L/5,1*,(%2-5,%--%2.,E/%*'*+Q
'E710-%*2/,%*4,L%&$/,-1,(%2-5,P'-.'*,57/2'62,21*-/3-,L'%,57/2'62,P%)5,1(,71&'2)C(10E$&%-'1*
%*4,C'E7&/E/*-%-'1*" T.'5,-./5'5,4/%&5,21*20/-/&),P'-.,-./,21*5-'-$-'L/,71-/*-'%&,1(,*%00%-'L/5Q
-./,01&/,'*,'4/*-'-)R'E%+/C(10E%-'1*C4'521$05/,%*4,-./,'*5-'-$-'1*%&';%-'1*,1(,'4/%5,'*,-./,21*C
-/3-,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*" H-10)C&'*/5,_17-'1*5RP%)5,1(,21*2/7-$%&';'*+,-./
P10&4`,P.'2.,%0/,%&51, 0/(/00/4, -1,%5,4'521$05/,2&$5-/05, -.%-,%0/,./&4, -1+/-./0,J),4'52$05'L/
%(6*'-),_%0+$E/*-5,E%),L%0),'*,10'+'*,J$-,5-'&&,.%L/,%,5'E'&%0,P%),1(,21*2/7-$%&';'*+,-./,P10&4`
.%L/,%*, 'E710-%*-,10+%*';%-'1*%&,71-/*-'%&" T.'5,71-/*-'%&, '5,1$-&'*/4,J),i%K/0, '*,.'5,21*C
2/7-,1(,4'521$05/C21%&'-'1*5D \4'((/0/*-,%2-105,(01E,L%0'1$5,J%2U+01$*45,(10E,4'((/0/*-,57/2'62
21%&'-'1*5,%01$*4,57/2'62,5-10),&'*/5],g<SQ 77" <VO<?h" T./,4'521$05/C21%&'-'1*C%7701%2.,%2C
2104'*+,-1,i%K/0,5$++/5-5,-.%-,\1*2/,%,*/P,4'521$05/,'5,(10E$&%-/4Q '-,P'&&,7014$2/,5-10),&'*/5,1*
57/2'62,701J&/E5Q /E7&1)'*+,-./,21*2/7-$%&,E%2.'*/0),1(,*/P,4'521$05/5],g<SQ 77" <VO<?h"
i%K/0,-.$5,4/6*/5,4'521$05/,21%&'-'1*,%5,\-./,/*5/EJ&/,1(,%,5/-,1(,5-10),&'*/5Q -./,%2-105,-.%-

=N k<2< *1/-5#02#$4-03-%$*+0%$)-+4$2/-'()*+@$*+0%-0%-*1/-F$&+&-03-%$*+0%-F#$%.+%2-$%.-5(F)+'-.+5)04$',6 *1/-'$*7
/20#,-T&*0#,*/))+%2T-0%-*1/-qqq75)$*30#46 ./'+&+0%&-0%-'1$%2/&-D+*1+%-*1/-0#2$%+`$*+0%-03-*1/-&*$G/10)./#&
+%@0)@/.6 $%.-&0-30#*1
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$--/0,-./5/,5-10),&'*/5Q %*4,-./,70%2-'2/,-.%-,21*(10E,-1,-./5/,5-10),&'*/5Q %&&,10+%*';/4,%01$*4
%,4'521$05/], g<SQ 77" <VO<?h" @5,21*2/0*5,*%-'1*,J0%*4'*+,%*4,9!5- 7$J&'2,4'7&1E%2)Q -./
+/*/0%&';/4,/55/*2/,1(,i%K/0]5,%7701%2.,2%*,J/,21*5'4/0/4,-1,.%L/,$*4/0+1*/,-./,4/L/&17C
E/*-,(01E,\*/P,5-10),&'*/5],-1,-./,5-%+/,1(,4'521$05/C21%&'-'1*5,-.%-,%0/,2.%0%2-/0';/4,J),-./'0
41E'*%*2/,1L/0,%,+'L/*,71&'-'2%&,0/%&E,%5,-./),($&6&&,-./,-P1,21*4'-'1*5,(10E$&%-/4,J),i%K/0D
_!`,T./,41E'*%-'1*,1(,-./,4'52$05'L/,57%2/v \-.%-,'5Q 2/*-0%&,%2-105,%0/,7/05$%4/4,J)Q 10,(102/4
-1,%22/7-,-./,0./-10'2%&,71P/0,1(,%,*/P,4'521$05/,_21*4'-'1*,1(,4'521$05/,5-0$2-$0%-'1*`]" g<SQ
77" <VO<?hv _9`,T./,0/^/2-'1*,1(,-.'5,41E'*%-'1*,1(,4'52$05'L/,57%2/,'*,-./,'*5-'-$-'1*%&,70%2-'2/5
1(,-./,0/57/2-'L/&),71&'-'2%&,41E%'*v \-.%-,'5Q -./,%2-$%&,71&'2),7012/55,'5,21*4$2-/4,%22104'*+
-1,-./,'4/%5,1(,%,+'L/*,4'521$05/,_21*4'-'1*,1(,4'521$05/,'*5-'-$-'1*%&';%-'1*],g<SQ 77" <VO<?h"

e'/.mL/0,5$++/5-5,$*4/05-%*4'*+,-./,-/&&'*+,1(,*%00%-'1*5,%5,%,7012/55,1(,*%00%-'L';%-'1*,P./0/
/L/*-5Q 1JK/2-5Q 7/051*5,%*4,%2-'1*5,1(, '*4'L'4$%&,10,21&&/2-'L/,%2-105,%0/,21*6+$0/4,'*-1,%
E/%*'*+($&,*%00%-'1*" W%00%-'L/5,%0/,0/5$&-5,1(,*%00%-'L';%-'1*,1(,5$2.,/L/*-5" T.'5,4'((/0/*C
-'%-'1*,%&&1P5,(10,-./,0/21*5-0$2-'1*,1(,.1P,2/0-%'*,*%00%-'1*5,21*5-'-$-/,-./E/5,%-,%,57/2'62
71'*-,'*,-'E/" T./,70%2-'2/,1(,*%00%-'L';%-'1*,-%U/5,7&%2/,-.01$+.,512'%&,%2-105,-.%-,17/*,$7,-./
*%00%-'1*5,P'-.'*,4'521$05/,(10,-./,7$0715/,1(,2.%*+/" [1&&1P'*+,i%K/0Q e'/.mL/0,7'*71'*-5
-.%-,%2-105,21E70'5/,/L/*-5,-1,E10/,10,&/55,21./0/*-,*%00%-'1*5,'*,-./,(10E5,1(,4'521$05/,21%&'C
-'1*5,_e'/.mL/0,9SS!,%*4,9SS=`,g!=SQ 77" 9=NO9=Vh" T./,7012/55,1(,*%00%-'L';%-'1*,'5,%,5-0$++&/
(10,41E'*%*2/,%*4,20/4'-Q %*4,*%00%-'1*5,21*5-'-$-/,'*-/070/-%-'1*C-/E7&%-/5" W%00%-'1*5,2%*
-./0/J),.%L/,4'((/0/*-,($*2-'1*5Q /"+" 512'%&,'*-/+0%-'1*Q 4'5-'*2-'1*,1(,512'%&,21&&/2-'L/5Q 21&&/2C
-'L/,E1J'&';%-'1*,10,/L/*,-./,-0%*5(10E%-'1*,1(,U*1P&/4+/C104/05Q /-2" T.'5,-./5'5,.'+.&'+.-5
-./, -0%*5(10E%-'1*,1(, -./,L'/P,1*,*%-'1*%&, 'E%+/,%*4, -./, _0/C`7014$2-'1*,1(, '*-/070/-%-'1*C
52./E%-%, '*, -./,21*-/3-,1(, -./,E1J'&';%-'1*,1(,*%00%-'1*,1(,+&1J%&';%-'1*C'*4$2/4,4/L/&17C
E/*-5,_P'-.'*,(0%E/5`,g!=SQ 7" 9=Vh" H1E/05,_!FF<`,1$-&'*/5,*%00%-'1*5,%5,%*,/7'5-/E1&1+'2%&
2%-/+10)Q L'%,P.'2.,7/17&/,%0/,701L'4/4,P'-.,%2-'1*C10'/*-%-'1*5,%*4,E1-'L/5Q P10&4CL'/P5
%*4,5$++/5-'1*5,1*,70%2-'2/5" e'/.mL/0,$*4/05-%*45,*%00%-'1*5,%5,*1-,1*&),21*5-'-$-'*+,71-/*C
-'%&,(10,-./,21*5-0$2-'1*,1(,21+*'-'L/,U*1P&/4+/C104/05,10,%5,P%)5,1(,%/5-./-'2';%-'1*,%*4,E10C
%&';%-'1*,g!=SQ 7" 9=VhD \T./,70'*2'7&/,1(,*%00%-'L';%-'1*,+/*/0%-/5,_"""` E14/&5,(10,-./,P10&4Q
'E7%'05,'*,-./,70%2-'2/,%*4,E%U/5,-.'*+5,7155'J&/,-1,21EE$*'2%-/,P'-.'*,-./,7/0(10E%-'L/,%2-
1(,*%00%-'1*],g!=SQ 7" 9=Vh" T./,%*%&)5'5,%'E5,-1,1$-&'*/,-./,0/21*5-0$2-'1*,1(,+&1J%&';%-'1*C
*%00%-'1*, '*, %, 57/2'62, 21*-/3-, %*4,71'*-, '*, -'E/" T./, -./E/C0/&%-/4,4'521$05/5,1*,*%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,7$J&'2Q %*4,52'/*-'62,%*4,71&'-'2%&,4'521$05/5"9N

;R7R'R D#12A3-#=/*-&,+)&-`%/&$)+,$+)%H Q-&,"+)&%^1#12A$-,12/Z%A/,1$%=")-%&

@5,1$-&'*/4,J),c/&&/0Q 4'521$05/C0/5/%02.,%5,%*,'*-/04'52'7&'*%0),6/&4,1(,5-$4),.%5,701L/4,-1
J/,%,51$02/,(10,*/P,7/057/2-'L/5,%*4,0/&/L%*-,6*4'*+5,1*,'*-/04'52'7&'*%0),'55$/5,4$0'*+,-./
&%5-,)/%05" @+%'*5-, -./,J%2U+01$*4,1(, -./,2$&-$0%&, -$0*, _5//,2.%7-/0,=`Q -./,17/0%-'*+, &/L/&
%*4,E/-.141&1+'2%&,21E7/-/*2/5,P'-.'*,'*-/04'52'7&'*%0),4'521$05/C%*%&)5'5,.%L/,J//*,5'+C
*'62%*-&),4/L/&17/4,'*,512'%&,%*4,512'1C2$&-$0%&,52'/*2/gV<Q V?h"9V @5,.%5,J//*,1$-&'*/4,'*

=R [/.+$-.+&'0(#&/&6 &'+/%*+I'-$%.-50)+*+'$)-.+&'0(#&/&-$#/-5#+4$#+),-IA/.-+%-*/A*&-8!BZ6 5< =9Z;<
=W > #$%2/-03-+%*/#.+&'+5)+%$#,-0#+/%*/.-D0#G&-1$@/-F//%-5(F)+&1/.-*1$*-./$)-D+*1-*1+&-&5/'+I'-G+%.-03-$.$5*+0%6

#/e/'*+0%-$%.-$%$),&+&-03-.+&'0(#&/&< "0-%$4/-F(*-$-3/D-/A$45)/&-03-5#04+%/%*-5(F)+'$*+0%&-$40%2-*1/-1(2/
%(4F/#-03-F00G&-$%.-D#+*+%2&-./$)+%2-D+*1-.+&'0(#&/-*1/0#,-$%.-.+&'0(#&/7$%$),&+&6 *1/-V0(#%$)-b+&'0(#&/
a-L0'+/*,6 *1/-F00G-&/#+/&-L>dk L*(.+/&-+%-b+&'0(#&/-/.+*/.-F,-"/(%-@$%-b+CG6 $%.-*1/-F00G-&/#+/&-K#+*+'$)
b+&'0(#&/->%$),&+&-L/#+/&-/.+*/.-F,-j0#4$%-U$+#')0(21-$#/-03-5$#*+'()$#-+450#*$%'/< r%-*1/-&+2%+I'$%'/
03-.+&'0(#&/-30#-'()*(#$)-$%.-&0'+$)-&'+/%'/-+%-*1/-'0%*/A*-03-&0'+/*$)-./@/)054/%*&-&//-30#-+%&*$%'/-J/))/#6

9S?



YDND '0#,-0,%)-&0,%)(#)&831"2(<)&$.-,,2%)0#7)*.03%&)(#)4-12(<)7(&<"-.&%

2.%7-/0,=Q -./,/E7&1)E/*-,1(,4'521$05/C%*%&)5'5,%&&1P5,(10,-./,%*%&)5'5,1(,-./,512'/-%&,7014$2C
-'1*,%*4,'*5-'-$-'1*%&';%-'1*,1(,5)EJ1&'2C,%*4,U*1P&/4+/C104/05,0/57/2-'L/&)" d'-.'*,%*4,J)
4'*-,1(,4'521$05/Q 512'/-%&,%2-105,21*5-0$2-,512'1C2$&-$0%&,E/%*'*+,%*4,512'%&,0/%&'-'/5,J%5/4
1*,-./,$5%+/,1(,&%*+$%+/C,%*4,5)EJ1&,gV<Q 7" V9h" H$JK/2-,-1,0/5/%02.,'5,-./,7014$2-'1*,%*4
-0%*5(10E%-'1*,1(,512'/-%&,U*1P&/4+/C21*4'-'1*5,J),E/%*5,1(,U*1P&/4+/C71&'-'25Q -.%-,'5Q 4'5C
2$05'L/&),5-0$2-$0/4,/((10-5,1(,512'%&,5-%U/.1&4/05,'*,104/0,-1,%221E7&'5.,-./,&/+'-'E';%-'1*,%*4
%22/7-%*2/,1(,-./'0,P10&4C'*-/070/-%-'1*5" H12'%&,2.%*+/,'5,*1-,1*&),$*4/05-114,%5,%,512'1C
5-0$2-$0%&,7./*1E/*1*Q J$-,%5,%,5.'(-,1(,U*1P&/4+/C104/05" i/*2/Q -./,%*%&)5'5,(12$5/5,1*,-./
4/L/&17E/*-,1(,4'521$05/C(10E%-'1*5,gV?Q 77" !F9O!F=h" T./,%*%&)-'2%&,(0%E/P10U,%-,.%*4,'5
/&%J10%-/4,%22104'*+,-1,-./,-P1,0/5/%02.,701+0%EE%-'2,1JK/2-'L/5,4/6*/4,J),c/&&/0D

~ M/21*5-0$2-'1*,1(,-./,7012/55,1(,512'%&,21*5-0$2-'1*,%*4,E/4'%-'1*,1(,'*-/070/-%-'1*C,%*4
%2-'1*C52./E%-%,1*,-./,&/L/&,1(,'*5-'-$-'1*%&,6/&45Q 10+%*';%-'1*5,%*4,512'%&,%2-105

~ H-$4),1(,-./,512'/-%&,/((/2-5,1(,-./5/,7012/55/5Q -.%-,'5Q -./,21*5/Y$/*2/5,1(,4'521$05/5
1*,-./,&/L/&,1(,%0-'(%2-5Q 512'%&,70%2-'2/5,_6/&45,1(,70%2-'2/`Q 21EE$*'2%-'1*C7012/55/5
%*4,715'-'1*'*+,'*,512'%&,6/&45,T./0/J)Q -./,J%5'2,%55$E7-'1*,1(,5)EJ1&'2,5-0$++&/5,1*
-./, &/L/&,1(, '4/%5Q 4'521$05/5Q 5)EJ1&5,%*4,U*1P&/4+/C104/05,/E7.%5';/5, -./, 0/%&'-)C
21*5-0$2-'*+,/((/2-5,1(,5$2.,7012/55/5,gV<Q V?Q 7" V!Q 77" !F9O!F=h"

c*1P&/4+/C512'1&1+'2%&,4'521$05/,%*%&)5'5,(12$5/5,'*,7%0-'2$&%0,1*,-./,%2-105,%*4,.'+.&'+.-5
-./,01&/,1(,%2-105,%*4,-./'0,%2-'L/,'*-/070/-%-'1*,_5//,%&51,%2-'L/,4'521$05/C(10E%-'1*Q [%J/0`
P'-.'*,-./,21*5-'-$-'1*,1(,5)EJ1&'2,%*4,U*1P&/4+/C104/05,0/57/2-'L/&),g2(" !=!h" T1,%*%&);/
-./, 5-0$2-$0/,1(, 4'521$05/Q c/&&/0, 5$++/5-5, -1, 4'((/0/*-'%-/, J/-P//*, -./, +/*/0%&, 21*2/7-5, 1(
'*-/070/-%-'1*C7%--/0*5Q 2&%55'62%-'1*5Q 7./*1E/*%C5-0$2-$0/5,%*4,*%00%-'L/,5-0$2-$0/5" T./5/
/&/E/*-5,1(,4'521$05/,5-0$2-$0/,21*5-'-$-/,-./,4'521$05/C-)7'2%&,'*-/070/-%-'1*C0/7/0-1'0/,gV?Q
7" =Nh"

;R7R'R'R U1$$%)#&/"4/-#$%)0)%$1$-"#/b/@,8%61$1

A*,4'521$05/5Q E/%*'*+,/3'5-5,'*,(10E,1(,7%--/0*5,1(,'*-/070/-%-'1*v -./,+/*/0%&,-/0E,1(,7%--/0*5
1(, '*-/070/-%-'1*, 0/(/05, -1, -./, \10+%*';%-'1*,1(, 21+*'-'1*,1(, 512'%&, %*4,*%-$0%&, /*L'01*E/*-
'*,-./,&'(/CP10&4,1(,/L/0)C4%)C&'(/],gV?Q 7" =V=h" 8%--/0*,0/(/05,-./0/J),-1,-./,'*-/0-P'*'*+,1(
%,0%*+/,1(,4'((/0/*-,U*1P&/4+/C,%*4,'*-/070/-%-'1*C/&/E/*-5,%*4,O-/E7&%-/5" A*-/070/-%-'1*C
7%--/0*5,%0/,21&&/2-'L/,7014$2-5Q P.'2.,/3'5-,'*,-./,512'/-%&,U*1P&/4+/C'*L/*-10),%*4,J/21E/
E%*'(/5-, '*,21*20/-/, &'*+$'5-'2,$--/0%*2/5, gV?Q 7" =V=h" T./,/&%J10%-'1*,1(, -./, -17'2,10, -./
0/(/0/*2/C7./*1E/*%,1(,%,4'521$05/,-%U/5,7&%2/5,-.01$+.,-./,4'521$05/C57/2'62,7014$2-'1*,1(
*/PQ 10,-./,21EJ'*%-'1*,1(,%&0/%4),/3'5-'*+Q +/*/0%&,'*-/070/-%-'1*C7%--/0*5,-.%-,%0/,%L%'&%J&/
'*,-./,21&&/2-'L/,U*1P&/4+/C'*L/*-10),1(,%,512'/-),gV?Q 7" =V=h" T./5/,'*-/070/-%-'1*C7%--/0*5
%0/,J1-.,-)7'()'*+,%*4,-)7'6/4,'*-/070/-%-'1*C52./E%-%Q P.'2.,%0/,$5/4,P'-.'*,/L/*-C0/&%-/4
'*-/070/-%-'1*C7012/55/5" A*-/070/-%-'1*C7%--/0*5,+/*/0%-/,E/%*'*+,%5,-./),10+%*';/,'*4'L'4$%&
%*4,21&&/2-'L/,/37/0'/*2/5,0/57/2-'L/&)Q %*4,'E7&'2%-/,E14/&5,1(,%2-'1*,gV?Q 7" 9<=h" T./),2%*
-.$5,J/,$*4/05-114,'*,-./'0,2%7%2'-),%5,/*%J&/05,1(,21&&/2-'L/,%2-'1*Q P.'2.,'5,1$-&'*/4,'*,-.'5
-./5'5,'*,-./,21*-/3-,1(,2$&-$0%&,7014$2-'1*,%*4,71&'-'2%&,%2-'1*" A*-/070/-%-'1*,'5,4/6*/4,%5
-./,21EJ'*%-'1*,1(,+/*/0%&,'*-/070/-%-'1*C7%--/0*5,'*,-./,21*-/3-,1(,21*20/-/,/L/*-5,%*4,122%C
5'1*5" A*-/070/-%-'1*,7012/55/5,2%*,(/%-$0/,.'+./0,10,&1P/0,4/+0//5,1(,21*52'1$5,%*4,5-0%-/+'2
/&/E/*-5,gV?Q 7" 9<=h" H12'/-%&&),21*L/*-'1*%&';/4,'*-/070/-%-'1*C52./E%-%,+$'4/,21+*'-'1*

X+#&/)$%.6 L'1%/+./#-$%.-]+/1c@/#E=ZZ!6 5< OH
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%*4, '*-/070/-%-'1*,1(, 7./*1E/*%, %5, 4'((/0/*-, '*-/070/-%-'1*C/&/E/*-5, %0/, '*-/0&'*U/4, '*-1, %
21./0/*-,_*1-,*/2/55%0'&),21*5'5-/*-`,'*-/070/-%-'1*C-/E7&%-/Q P.'2.,E%),(/%-$0/,%,0%*+/,1(,4'(C
(/0/*-,(10E5" A*-/070/-%-'1*C7%--/0*5,%0/,-.$5,-)7'6/4Q %++0/+%-/4,(10E5,1(,U*1P&/4+/,104/05"
T.'5,2.%0%2-/0'5-'2,J/21E/5,/57/2'%&&),/L'4/*-,P./*, &11U'*+,%-, '*-/070/-%-'1*5, 0/+%04'*+,1(
/L/0)C4%)C21*-/3-5,1(,512'%&,%2-105,_/"+" (0%E'*+`,gV?Q 7" 9<=h" A*,104/0,-1,21*4$2-,%*,%*%&)C
5'5,1(,'*-/070/-%-'1*C7%--/0*5,P./*,5-$4)'*+,4'521$05/Q 1*/,*//45,-1,'*2&$4/,-./,(12$5,1*,-./
4/L/&17E/*-,%*4,-./,2.%*+/,1(, '*-/070/-%-'1*C7%--/0*5, -.%-,0/5$&-5, (01E,4'52$05'L/, '*-/070/C
-%-'1*O%221E7&'5.E/*-5,1(,512'%&,%2-105,gV?Q 7" =VGh" i/*2/Q -./,(12$5,'5,1*,-./,4'52$05'L/
70%2-'2/,_7012/55/5,1(,(10E%-'1*Q */+1-'%-'1*,%*4,-0%*5(10E%-'1*,1(,U*1P&/4+/C104/05`,J),51C
2'%&, %2-105Q P.'2.,%0/, '*210710%-/4, '*-1, '*5-'-$-'1*%&,6/&45, %*4, 5)EJ1&'2, 5-0$++&/5" A*, -.'5
57/2'62,21*-/3-,-./,-/0E,1(,'*-/070/-%-'1*C7%--/0*,4/*1E'*%-/5,J%5'2,_($*4%E/*-%&`,E/%*'*+C
+/*/0%-'*+,52./E%-%Q P.'2.,%0/,570/%4,%*4,2'02$&%-/4,-.01$+.,4'521$05/,1*,57/2'62,7./*1EC
/*%,_%5,(10,'*5-%*2/,*%-'1*%&,'E%+/,'*,-./,21*-/3-,1(,+&1J%&';%-'1*`" Z'521$05/,-.$5,'*-/0-P'*/5
4'((/0/*-,'*-/070/-%-'1*C7%--/0*5,P'-.,57/2'62,%00%*+/E/*-5,1(,'*-/070/-%-'1*,_/"+" (0%E/5`,gV?Q
7" =VGh" I*,-./,1*/,.%*4Q 4'521$05/5,-./0/J),40%P,1*,-./,512'/-%&&),%L%'&%J&/,U*1P&/4+/C
'*L/*-10'/5,1(,5$2.,7%--/0*5v J$-,1*,-./,1-./0,.%*4,-./),%&51,C,%*4,-.%-,'5,%22104'*+,-1,c/&&/0
P.%-,2.%0%2-/0';/5,4'521$05/5,%*4,-./'0,57/2'62,71-/*-'%&5,_/"+" 1(,2.%*+/Q 5//,-./,4'52$55'1*
40%P'*+,1*,[%J/0`,O,\E%U/,7155'J&/,-./,+/*/0%-'1*,1(,*/P,'*-/070/-%-'1*C7%--/0*5,%5,P/&&,%5
-./'0,715'-'1*'*+,P'-.'*,-./,512'/-%&,%+/*4%],gV?Q 7" =VGh" @5,21*2/0*5,-./,01&/,1(,%2-105,'*
-.'5,21*-/3-Q 0/5/%02.,.%5,5.1P*,-.%-,512'%&,%2-105,E%U/,-./'0,2.1'2/5,21*5'4/0'*+,5-0%-/+'2
%'E5,'*,104/0,-1,'*20/%5/,-./'0,E1J'&';%-'1*C71-/*-'%&,gV?Q 7" =VFQ 0/(/00'*+,-1,H*1PRX/*(104
!F??h" [10,'*5-%*2/Q %5,-.'5,-./5'5,%0+$/5Q -./,'*-/070/-%-'1*C7%--/0*,1(,\*%-'1*,J0%*4],%*4,\7$JC
&'2,4'7&1E%)]C/((10-5,.%5,'*,-./,2%5/,1(,HP/4/*,0/5$&-/4,'*,%,0/C7014$2-'1*,%*4,2.%*+/,1(,-./
512'/-%&,U*1P&/4+/C'*L/*-10'/5,1*,*%-'1*%&,'4/*-'-),%*4,*%-'1*%&,'E%+/" T.'5,.%5,-%U/*,7&%2/
P'-.,-./,./&7,1(,-/2.*1&1+),_/EJ0%2/E/*-,1(,-./,d10&4d'4/d/JQ 2.%*+/,1(,21EE$*'2%-'1*
5-0$2-$0/,(01E,70'E%0'&),70'*-/4,E/4'%,-1,70'E%0'&),/&/2-01*'2,P%)5,1(,4/&'L/0)`,'*,-./,21*-/3-
1(,2$&-$0%&,7014$2-'1*,%*4,'*-/02$&-$0%&,21EE$*'2%-'1*Q %*4,'*,21EJ'*%-'1*,P'-.,4'((/0/*-,4'5C
21$05/5,1*,+&1J%&';%-'1*Q 21E7/-'-'L/*/55Q 2$&-$0/Q -/2.*1&1+)Q %*4,51,(10-." @5,%0+$/4,'*,-.'5
-./5'5Q -.'5,0/C7014$2-'1*,%*4,2.%*+/,1(,512'/-%&,U*1P&/4+/C'*L/*-10'/5,.%5,.%4,%,5'+*'62%*-
'E7%2-,1*,'4/*-'62%-'1*C,%*4,'E%+/C7012/55/5,O,/57/2'%&&),0/+%04'*+,-./,71P/0,1(,5.%7'*+,%*4
7014$2'*+,-./,70/21*4'-'1*5,-1,%22$E$&%-/,5)EJ1&'2,2%7'-%&" T%U'*+,-./,4'52$55/4,0/2'7012'-)
1(,'4/%5,%*4,E%-/0'%&,1$-21E/5,'*,21*5'4/0%-'1*Q '-,J/21E/5,2&/%0,-.%-,-./5/,21*5/Y$/*2/5
7155/55,21*5'4/0%J&/,4)*%E'2,%*4,7014$2-'L/,71-/*-'%&,(10,($-$0/,4/L/&17E/*-5,1*,J1-.,-./
5)EJ1&'2,%*4,-./,E%-/0'%&,&/L/&5,_/"+" '*20/%5/4,L'5'J'&'-),%*4,'*20/%5/4,^1P5,1(,L'5'-105`"
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?R !1&%/@$+*A

@5,.%5,J//*,1$-&'*/4,'*,2.%7-/0 !Q -./,/37&10%-'L/,2%5/,5-$4),21E7&/-/5,%*4,21*20/-';/5,-./
-./10/-'2%&,%*4,E/-.141&1+'2%&,0/5/%02.,(0%E/P10U,1$-&'*/4,-.01$+.1$-,-./,70/L'1$5,2.%7-/05
1(,-./,-./5'5" T./,%*%&)-'2%&,(0%E/P10U,5$++/5-5,-.%-,:AB 0/5$&-5,'*,-./,7014$2-'1*,1(,E/*-%&
E%75,%+%'*5-,-./,J%2U+01$*4,1(,701E1-'1*,%*4,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&" T./,2%5/
5-$4),21*-0'J$-/5,-1,-./,-./10/-'2%&,/EJ/44'*+,1(,-./,U/),21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$JC
&'2,4'7&1E%2),'*-1,2$&-$0%&C52'/*-'62,21*2/7-5Q -.%-,'5Q -1,-./,'*4$2-'L/,-./10';'*+,1(,&'(/5-)&/C
J%5/4,2$&-$0/C57%2/C21*2/7-5" T./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C21*2/7-,'5,'*,-./,2%5/,1(,HP/C
4/*]5,:ABCH:8@JBB J%5/4,1*,%,21E715'-/,1(,4'5-'*2-'L/,&'(/5-)&/C%*4,2$&-$0/C57%2/C/&/E/*-5
_5-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*`Q P.'2.,%0/,'*4$2/4,J),-./,'E7&/E/*-%-'1*
1(,%*,'*-/+0%-/4,%7701%2.,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%*4,-./,'E7&/E/*-%-'1*,1(
P/JCJ%5/4,-/2.*1&1+)" H-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,%0/,5.1P*,-1,'*2&$4/
5$J,5-0%-/+'/5,1(,%$-./*-'2%-'1*,%*4,E/E10';%-'1*" T./,70/55,%*%&)5'5,%&&1P5,(10,-./,1$-&'*/,1(
-./,4'52$05'L/,7014$2-'L'-),1(,-./,*%-'1*%&,'*-/070/-%-'1*,1(,-./5/,21*2/7-5"

@(-/0,.%L'*+,1$-&'*/4,-./,-./10/-'2%&,%*4,E/-.141&1+'2%&,J%2U+01$*4,'*,%22104%*2/,P'-.,-./
(10E$&%-/4,0/5/%02.,Y$/5-'1*5Q -.'5,2.%7-/0,4/%&5,P'-.,'55$/5,5$001$*4'*+,-./,/E7'0'2%&,4%-%
+%-./0'*+Q -./,5%E7&'*+,%*4,-./,'*-/070/-%-'1*,1(,4%-%" T.01$+.,-./,-./10/-'2%&,/EJ/44'*+Q
-./,5-$4),/37&10/5,-./,4'52$05'L/,1$-21E/5,_E/*-%&,E%7`,1(,57%-'%&,0/70/5/*-%-'1*5" T./,'*C
2&$5'1*,1(,(0%E/C,%*4,4'5-'*2-'1*C%*%&)5'5,E%U/5,'-,7155'J&/,-1,%7701%2.,-./,%2-105,'*L1&L/4,'*
*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)CJ%5/4,HP/4/*,801E1-'1*,%5,_0/C`7014$2/05,1(,%,0/70/C
5/*-%-'1*,1(,*%-'1*%&,57%2/,P'-.'*,%,2$&-$0%&,E%-0'3" B10/1L/0Q -./,4'521$05/,7014$2-'L'-),'5
-0%2/4,J),'*2&$4'*+,%,E/4'%,%*%&)5'5" A %0+$/,-.%-,-./,5)EJ1&'2,1$-21E/,1(,-.'5,7014$2-'1*,%*4
0/C*/+1-'%-'1*,2%*,J/,%*%&);/4,'*,'-5,%/5-./-'2';/4,%*4,2$&-$0%&';/4,'*-/0(%2/5,J/-P//*,5)EC
J1&'2,%*4,%*%&1+$/,57%2/Q -.%-,'5Q L'0-$%&,57%2/,1*,-./,J%5'5,1(,-./,/E7&1)E/*-,1(,-/2.*1&1+)
_d104&d'4/d/J`" T./0/J)Q -./,-.'*U'*+,E14/&,1(,E/*-%&,E%77'*+,'5,%4%7-/4,%*4,-./,E/*-%&
E%7,4/&'L/0/4,L'%,-./,/&/2-01*'2,21EE$*'2%-'1*,7&%-(10E,'5,21*2/7-$%&';/4,%5,-./,57/2'62
+/*0/,1(,\-/3-*1&1+)],_[%J/0`" B/*-%&,E%77'*+,%5,%,2$&-$0%&C52'/*-'62,21*2/7-,2%*,.'+.&'+.-
%*4,'&&$5-0%-/,-./,U*1P&/4+/C104/05,'*./0/*-,'*,4'5-'*2-'1*C+/*/0%-'*+,E/*-%&,E%75" T./,5-$4)
($0-./0,1$-&'*/5,-.%-,/&/2-01*'2%&&),4/&'L/0/4,E/*-%&,E%75,2%*,J/,%*%&);/4,J),(12$5'*+,1*,701C
2/55/5,1(,715'-'1*'*+,%*4,E/E10';%-'1*,40%P'*+,1*,'*5'+.-5,(01E,21+*'-'L/,E%77'*+" B/*-%&
E%77'*+,1L/0&%75,%*4,E/0+/5,21+*'-'L/,%*4,E%-/0'%&,%5,P/&&,%5,%*%&1+$/,%*4,L'0-$%&,57%2/5"
B/*-%&,E%77'*+,0/5$&-5,'*,4'52$05'L/,*/-P10U5,%*4,(/%-$0/5,-./,5-0%-/+'/5,1(,4'5-'*2-'1*Q %$C
-./*-'2%-'1*,%*4,E/E10';%-'1*Q $*'()'*+,%/5-./-';%-'1*,%*4,2$&-$0%&';%-'1*,'*,-./,21*-/3-,1(
-./,21*5-0$2-'1*,1(,%,&'(/5-)&/CJ%5/4,*%-'1*%&,2$&-$0/C57%2/" T./,4'52$05'L/,7014$2-'L'-),'5,%*C
%&);/4,J),&11U'*+,%-,-./,5)EJ1&'2,/((/2-5,'*-/0-P'*/4,P'-.,-./,E%-/0'%&,/((/2-5,1(,-/2.*1&1+)Q
7014$2'*+,L'0-$%&,_2)J/057%2/`,&'(/5-)&/CJ%5/4,/37/0'/*2/CP10&45,1(,-./,:ABC21*2/7-"

H-%*4%04';%-'1*,'5,1*/,1(,-./,E15-,'E710-%*-,21E71*/*-5,1(,%/5-./-'2';%-'1*,(10,-./,57/2'62
7$0715/,1(,(10-'()'*+,4'5-'*2-'1*,%*4,/*%J&'*+,E/E10';%-'1*" d/&&C0/5/%02./4,%*4,/5-%J&'5./4
J0%*4CE%*%+/E/*-, -/2.*'Y$/5, /E7&1)'*+, 1(, 2&/%0, %*4, 5-%*4%04';/4, L'5$%&, &%*+$%+/, %0/
E/0+/4,P'-.,*1L/&,%7701%2./5,-1,7$J&'2,4'7&1E%2),40%P'*+,1*,5$2.,'*5'+.-5,(01E,21EE$C
*'2%-'1*,52'/*2/,%5,-./,$5/,1(,*%00%-'L/5Q 5-10),&'*/5,%*4,%0+$E/*-5,-1,$*4/07'*,-./,E/55%+/5
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aD !0&%);$-78

4/&'L/0/4,J),*%-'1*,J0%*4'*+" T./,0/C10+%*';%-'1*,1(,%2-105, '*,104/0,-1,E%U/,'-,7155'J&/,-1
'*5-'-$-'1*%&';/, -./,21*2/7-,1(,*%-'1*%&,21E7/-'-'L/, '4/*-'-),E%*%+/E/*-,%*4, -./,4/L/&17C
E/*-,1(,%,:ABC21*2/7-,/E7&1)'*+,%,210710%-/C'4/*-'-)C4/5'+*,J$'&4,-./,J%5'5,(10,%,21./0/*-
0/70/5/*-%-'1*,_5-0%-/+),1(,%/5-./-'2';%-'1*`Q -.%-,'5Q (10,-./,5-%*4%04';%-'1*,1(,*%-'1*%&,'E%+/
2$&-'L%-'1*" T./,d10&4d'4/d/JCJ%5/4, 'E7&/E/*-%-'1*,1(,:AB /*%J&/5,1E*'70/5/*-Q /%5)
-1,%4%7-,%*4,$7C-1C4%-/,'*(10E%-'1*,^1P5" A-,701L'4/5,'*-/070/-%-'1*C,%*4,%2-'1*C52./E%-%Q
21+*'-'L/,%*4,E%-/0'%&,%57/2-5, _/"+" -./E/CP10&45Q 701E1-'1*,E%-/0'%&Q /-2"` %*4,-./0/(10/
/*.%*2/5,-./,'*-/0%2-'1*5,J/-P//*,'*-/0*%&,%*4,/3-/0*%&,-%0+/-,+01$75,%5,P/&&,%5,J/-P//*,-./
%2-105" HP/4/*,21*5-'-$-/5,%,L/0),'*-/0/5-'*+,2%5/,P./0/,-./,E/4'%-'*+,-/2.*1&1+),'*,Y$/5-'1*
_ddd` '5,/((/2-'L/&),/E7&1)/4,'*,-/0E5,1(,%,\-/3-*1&1+)]Q P.'2.,'*,-$0*,'*^$/*2/5,71P/0,%*4
5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$E$&%-'1*,'*,%,$*'Y$/,P%)" T./,E/*-%&,E%7,701L'4/4
*1-,1*&),21*5-'-$-/5,%*,'*-/0(%2/C2&$5-/0,-1,-./,7$J&'2,4'521$05/,1*,HP/4'5.,512'/-),P'-.'*,%
2$&-$0%&,E%-0'3,_2$&-$0%&';%-'1*`Q J$-,'5,%&51,E/-1*)E'2%&&),$5/4,%5,%*,'*-/0(%2/,-1,-./,21$*-0)Q
'-5,*%-'1*Q 0/+'1*5Q %*4,2'-'/5,%5,'E%+'*/4,/*-'-'/5,P'-.,57/2'62,4'5-'*2-'L/,L%&$/C%52017-'1*5
_5)EJ1&'2,2%7'-%&,701E1-'1*,\7%2U%+/5]`" a5-%J&'5.'*+,%,21+*'-'L/,_E/*-%&,E%7,21*2/7-`,%*4
L'0-$%&,_/&/2-01*'2,/E7&1)E/*-`,57%2/,'*,P.'2.,-./,%*%&1+$/,/*L'01*E/*-,1(,-./,71&'-'2%&,/*C
-'-), _*%-'1*%&,/*L'01*E/*-`,2%*,J/,/37&10/4Q 21*5-0$2-/4Q *%00%-/4Q /37/0'/*2/4Q %22/55/4Q
'*-/070/-/4,%*4,$*4/05-114"

?R'R Q-&,"+)&%^&$)+,$+)%/1#*/&%$&/"4/0"2-,-%&/1#*/6%1&+)%&

@5,.%5,J//*,/5-%J&'5./4,'*,-./,70/L'1$5,4'52$55'1*,1*,-./10/-'2%&,%*4,E/-.141&1+'2%&,4/-/0C
E'*%*-5Q -./,(12$5,1(,2$&-$0%&,5-$4'/5,%*4,2$&-$0%&C5-$4)C'*(10E/4,0/5/%02.,'5,-./,7014$2-'1*
%*4, -0%*5(10E%-'1*,1(, U*1P&/4+/,104/05, '*, 512'/-'/5,J%5/4,1*, 5/E'1-'25Q 5-0$2-$0%&'5E,%*4
715-C5-0$2-$0%&'5E,_/"+" i%&&,!FFFQ i/77,!FFF`" T./0/J)Q 7%0-'2$&%0,/E7.%5'5,'5,1*,-./,E%55C
E/4'%C0/&%-/4,2'02$&%-'1*,1(,E/%*'*+,%*4,-./,%0-'2$&%-'1*C70%2-'2/5,1(,5'+*C,%*4,70%2-'2/,701C
4$2-'1*,10,0/2/7-'1*,'*,-/0E5,1(,71P/0($&,5-0$++&/5,1L/0,5)EJ1&'2,104/05,g2(" VVQ 7" G<OGGh" @5
.%5,($0-./0E10/,1$-&'*/4,'*,-./,70/L'1$5,4'52$55'1*,1*,4'521$05/C-./10)Q 4'521$05/5,%0/,'*5-'C
-$-'1*%&&),21*51&'4%-/4,%*4,-./),'*^$/*2/,'*4'L'4$%&,%*4,21&&/2-'L/,%2-'*+,g2(" N?Q 7" !=9hg2("
??Q 7" NSh" Z'521$05/5,./*2/,/3/02'5/,71P/0,J/2%$5/,-./),-0%*5710-,U*1P&/4+/,-.%-,21*5-'-$-/5
'*4'L'4$%&,%*4,21&&/2-'L/,21*52'1$5*/55,O,-.$5Q 4'521$05/5,21*5-'-$-/,-./,J%5'5,(10,'*4'L'4$%&
%*4,21&&/2-'L/,%2-'1*,gNFh" Z'521$05/5,2%*,E10/1L/0,(/%-$0/,4'((/0/*-,4/+0//5,1(,7014$2-'LC
'-), _570/%4'*+Q %22/7-%*2/Q '*^$/*2/`" c*1P&/4+/,21*5-'-$-/5, -./,J%5'5, (10, %2-'1*,%*4, -./
21*5-0$2-'1*,1(,0/%&'-),O,-./,'*-/07&%),%*4,'*-/00/&%-'1*,1(,4'52$05'L/,%*4,*1*C4'52$05'L/,70%2C
-'2/5,_E%-/0'%&';%-'1*5`,'5,0/(/00/4,-1,%5,%,5/-,1(,70%2-'2/5,%*4,E/%5$0/5,_\4'5715'-'(]Q [1$2%$&-`
gNFh" Z'521$05/5,%0/,./*2/,70%2-'2/5,-.%-,5)5-/E%-'2%&&),21*5-'-$-/,P.%-,-./),%0/,-./E%-';'*+
g==h"! Z'521$05/,%*%&)5'5,%'E5,-1,0/L/%&,-./,4/L/&17E/*-,10,-./,5-0$2-$0/,1(,4'521$05/Q 4'5C
21$05/,-.0/%45,%*4,1-./0,7%0-5,1(,4'521$05/,10,4'52$05'L/,/L/*-5,g2(" N?Q 7" !=9h" @22104'*+
-1,U*1P&/4+/C512'1&1+'2%&,%7701%2./5,J%5/4,1*,[1$2%$&-]5,P0'-'*+5Q 4'521$05/5,%0/,21E7&/3
\^1P5,1(,U*1P&/4+/C'*L/*-10'/5,-.01$+.,-'E/],gN?Q 7" !=!h" Z'521$05/,5-0$2-$0/,2%*,J/,%*%C
&);/4,(01E,5/L/0%&,71'*-5,1(,L'/P" Z/7/*4'*+,1*,-./,0/5/%02.,'*-/0/5-,%*4,%7701%2.,0/(/00/4
-1Q -./,(12$5,2%*,J/,1*,57/2'%&,4'521$05/Q '*-/0C4'521$05/Q 4'521$05/,-.0/%45Q 4'521$05/,(0%+C
E/*-5Q 4'521$05/,715'-'1*5Q %*4,51,(10-." A*-/0C4'521$05/,'5,21*5-'-$-/4,J),4'((/0/*-,4'521$05/

! K0%'/#%+%2-10D- *0-./$)-D+*1-.+&'0(#&/6 40&*-.+&'0(#&/7$%$),*+'$)- $55#0$'1/&-$#/-F$&/.-0%-U0('$()*T&
!$&=#+,+-@)+3)A(+6,#;-#< L+%2()$#6 &'$**/#/.-/A5#/&&+0%&-$#/-&(F&(4/.-$%.-+%*/##/)$*/.-+%*0-$-%/*D0#G-F,
/A5)0#+%2-*1/-#/2()$#+*,-03-.+&'0(#&/6 D1+'1-'0%&*+*(*/&-.+&'(#&+@/-30#4$*+0%-89B6 5< !Z9;<
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aDCD R(&<"-.&%?&$.-<$-.%)0#7)&%$&)"*)4"2(<(%&)0#7)3%0&-.%&

-.0/%45Q P.'2.,'*2&$4/,%&&,-./,1-./0,%J1L/CE/*-'1*/4,%57/2-5" d.'&/,4'521$05/,-.0/%45,%0/
5$JK/2-,-1,57/2'62,0$&/5,%*4,5)5-/E%-';%-'1*,_/"+" -./,-./E%-';%-'1*,10,701J&/E%-';%-'1*,1(,%
-17'2,P'-.'*, 57/2'62,7$J&'2, '*5-'-$-'1*5,1(,%,*%-'1*,5-%-/,%-,%,2/0-%'*,7/0'14, '*, -'E/`Q '*-/0C
4'521$05/, '5, %, \^$2-$%-'*+,E'&&'*+,E%55], _/"+" *%-'1*%&, '4/*-'-), '*, +/*/0%&`, g2(" N?Q 7" !=!Q
0/(/00'*+, -1, j", b'*Uh" d'-.'*, '*-/0C4'521$05/Q 4'((/0/*-, 4'521$05/5, %*4,4'521$05/C-.0/%45, %0/
2&15/&),'*-/00/&%-/4,%*4,'*-/0-P'*/4" Z'521$05/,-.0/%45,21*5'5-,1(,4'521$05/,(0%+E/*-5,_-/3-5`
%*4,%0/,5/Y$/*2/5,1(,-./E%-'2%&&),$*'-%0),4'521$05/,10,$*'-%0),U*1P&/4+/,^1P5,0/57/2-'L/&)
gV?Q 7" FVh" Z'521$05/,715'-'1*5,%0/,'4/1&1+'2%&,21*-0'J$-'1*5,-1,4'521$05/,P.'2.,%0/,-./,/L%&$C
%-'1*5,1(,%,4'521$05/,J),%2-105,(10,'*4'L'4$%&5Q +01$75,10,'*5-'-$-'1*5,gN?Q 7" !=!h" @ 5'+*'62%*-
'*-/0&'*U'*+, %+/*-, 1(, 4'521$05/5, '5, 21*5-'-$-/4,J), -./, 51, 2%&&/4, 21&&/2-'L/, 5)EJ1&'2, _5-/0/1C
-)7/5Q -171'`, -.%-,21*5-'-$-/5,-./,/*-'0/-),1(, -./,\0/70/5/*-%-'L/*/55,1(,%,2$&-$0/]Q -.%-, '5Q -./
/*-'0/-),1(, -./,21EE$*'2%-/4,%&&/+10'/5Q /EJ&/E5Q E/-%7.105Q /3%E7&/5Q E14/&5Q 21E7%0C
'51*5Q %*%&1+'/5, %*4, 51, (10-., gN?Q 7" !=!h" :1&&/2-'L/, 5)EJ1&'2, _2$&-$0%&, 5-/0/1-)7/5Q 1(-/*
2%&&/4,-171'`,21*5-'-$-/5,5)5-/E5,-.%-,21*-%'*,%,5)EJ1&'2%&&),5'E7&'6/4,(10E,1(,-./,21*-/EC
710%0),%2-$%&,%*4,L%&'4,'E%+/,1(,%,512'/-),gN?Q 7" !F9Q 0/(/00'*+,-1,b'*Uh" :1&&/2-'L/,5)EJ1&'2
'5, -0%4'-'1*%&';/4,%*4,$5/4,21&&/2-'L/&)Q '-, '5,%*, '*-/00/&%-'1*Q %,5)5-/E,1(,U*1P&/4+/,104/05
-.%-, 122$05, '*, %&&, 4'521$05/5, %*4,701L'4/5, -./, 'E%+/,1(, 512'/-%&, 0/%&'-), -.%-, 7/17&/, L'5$%&C
';/,gN?Q 7" !=<Q 0/(/00'*+,-1,b'*URZ0/P5R>/0.%04h" T./,'*L/*-10),1(,512'/-%&&),U*1P*,21&&/2C
-'L/,5)EJ1&5,701L'4/5,%,0/7/0-1'0/,1(,'E%+/5,-.%-,(10E5,-./,J%5'5,1(,'E%+/5,1(,512'/-%&,0/%&'-)Q
P.'2.,'*,-$0*,21*5-'-$-/,'*-/070/-%-'1*C52./E%-%,g2(" NFh" A*,7%0-'2$&%0),E%55,E/4'%,701L'4/
($0-./0,-./E%-';/4,10,701J&/E%-';/4,'*-/070/-%-'1*C-/E7&%-/5,1(,5$2.,'*-/070/-%-'1*C52./E%-%
g2(" NFh" i/*2/Q P'-.'*,-./,(0%E/P10U,1(,-./,4'521$05/C(10E%-'1*,7012/55/5,'*'-'%-/4,-.01$+.
4'521$05/C/3-/0*%&,/L/*-5Q 4'521$05/5,7014$2/,4/6*'-'1*5,1(,%, 5'-$%-'1*,%*4, &'*U, -./5/,P'-.
%2-'1*C21*2/7-5,_'*-/070/-%-'1*C,%*4,%2-'1*C701J&/E%-';%-'1*,%*4,-./E%-';%-'1*`" T./,512'%&
%2-105,'*L1&L/4,'*,4'521$05/,(10E%-'1*,7014$2/,%*,\'*(0%5-0$2-$0/,1(,4'521$05/C7014$2-'1*,%*4
701J&/EC.%*4&'*+]Q P.'2.,'5,2%&&/4,5/-,1(,71&'2'/5,%*4,E/%5$0/5,_\4'5715'-'(]`,_71P/0C/((/2-5,1(
%,4'521$05/`,g2(" NFh" @ 5/-,1(,71&'2'/5,%*4,E/%5$0/5,_\4'5715'-'(]`,'5,-./,'*5-'-$-'1*%&,7&%-(10EQ
-./,/*-'-),1(,-./,E%-/0'%&Q %2-'1*C70%2-'2%&Q 7/051*%&Q 21+*'-'L/,%*4,*10E%-'L/,'*(0%5-0$2-$0/,1(
-./,7014$2-'1*,1(,%,4'521$05/,%*4,-./,/E7&1)E/*-,1(,'-5,1((/0/4,\701J&/EC51&$-'1*],'*,%,57/C
2'62,6/&4,_/+" &/+%&,63%-'1*,1(,-./,52./4$&/,1(,0/571*5'J'&'-'/5Q (10E%&';/4,P%)5,1(,7012//4'*+Q
57/2'62,1JK/2-5Q -/2.*1&1+'/5Q -0%'*'*+,21$05/5Q /-2"` g2(" NFh" H$2.,%00%*+/E/*-5,%0/,-./,J%5'5
(10Q %*4,21*5-'-$-'L/,/&/E/*-5,1(Q -./,_0/C`7014$2-'1*,1(,%,4'521$05/" T./),%0/,E10/1L/0,P%)5
%*4,E/%*5,-.01$+.,P.'2.,%,4'521$05/,'*-/0L/*/5,0/%&'-),g2(" NFh" [10,'*5-%*2/Q -./,4'521$05/
-.0/%4,1(,:AB '5,7%0-,1(,-./,5/-,1(,71&'2'/5,%*4,E/%5$0/5,_\4'5715'-'(]`,1(,%,57/2'62,7%0-,1(,-./
4'521$05/,1*,*%-'1*%&,'4/*-'-),%*4,2$&-'L%-'1*,1(,*%-'1*%&,'E%+/" T./,'E7&/E/*-%-'1*,1(,-./
70%2-'2/5,P'-.'*,-./,'*5-'-$-'1*%&';/4,4'521$05/,-.0/%4,_70%2-'2/5,1(,HP/4/*,701E1-'1*`Q P.'2.
'*2&$4/,4'521$05/,715'-'1*5,1*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q '*2&$4/5,(10,'*5-%*2/
-./,(10E$&%-'1*,%*4,'E7&/E/*-%-'1*,1(,10+%*';%-'1*%&,2.%*+/5,%*4,5-0$2-$0/5Q &/+'-'E';%-'1*,1(
2/0-%'*,21*5-0$2-'1*5,1(,HP/4/*]5,'E%+/Q 701E1-'1*,J%5/4,1*,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2)Q -./,4/5'+*,%*4,4/6*'-'1*,1(,-./,21*2/7-,1(,-./,J0%*4,'4/*-'-)Q %*4,-./
/5-%J&'5.E/*-,1(,21EE$*'2%-'1*,2.%**/&5" [$0-./0E10/Q '-,'*2&$4/5,-./,7014$2-'1*,1(,701E1C
-'1*,E%-/0'%&Q -./,%*%&)5'5,%*4,4/520'7-'1*,1(,HP/4/*]5,'E%+/,%J01%4Q -./,4/5'+*,1(,701+0%E5Q
-./,2%00)'*+C1$-,1(,5$2.,/L/*-5,%5,5/E'*%05Q /-2" H/-5,1(,71&'2'/5,%*4,E/%5$0/5,_\4'5715'-'(]`
%0/,-.$5,7014$2/4,J),512'%&,%2-105,'*,-./,21$05/,1(,-./,'*5-'-$-'1*%&';%-'1*,1(,%,4'521$05/,gN?Q
7" !=!h" Z'521$05/,%*%&)5'5,(12$5/5,1*,-./,4/-/0E'*%-'1*,1(,+/*/0%&,E14/&5,1(,70%2-'2/,J%5/4
1*,-./,21*20/-/&),1J5/0L/4Q E10/,10,&/55,10+%*';/4,70%2-'2/Q P.'2.,2%*,10'+'*%-/,(01E,1*/
10,5/L/0%&,4'521$05/5,gN?Q 7" !=!h" T./,5'-$%-'1*%&,0/%&';%-'1*,1(,U*1P&/4+/C104/05,P'-.'*,%
70%2-'2/C6/&4,2%*,J/,$*4/05-114,%5,20/%-'L/Q 5/&/2-'L/,%*4,5-0%-/+'2,%2Y$'5'-'1*,10,0/K/2-'1*,1(

9!=
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5$2.,4'52$05'L/&),7012/55/4,7%--/0*5,1(,'*-/070/-%-'1*,%*4,%2-'1*,gN?Q 7" !=!h" @*%&)-'2%&,5-/75
(12$5,1*, -./,4'52$05'L/,21*5-0$2-'1*,1(,715'-'1*'*+Q %*4,1*, -./, 0/21*5-0$2-'1*,1(, -)7'6%J&/
5-0$2-$0/5" @22104'*+,-1,c/&&/0Q 4'52$05'L/,(10E%-'1*5,%0/,4'521$05/C+01$7'*+5,-.%-,P'4/&),(1&C
&1P,-./,5%E/,(10E%-'1*C70'*2'7&/5Q 4'521$05/C6/&45,%0/,512'%&,%0/*%5Q P./0/,4'521$05/5,21EC
7/-/Q %*4,4'521$05/C0/&%-'1*5,%0/,2.%0%2-/0';/4,%5,-./,0/&%-'1*%&,5-0$2-$0/,J/-P//*,4'521$05/5
%*4,70%2-'2/C6/&45,gV?Q 7" =NGh" i/*2/Q 4'521$05/5,%0/,512'%&,70%2-'2/5, -.%-,%0/,7155'J&/, -1
1J5/0L/,%*4,4/520'J/,_/"+" 412$E/*-5Q 10%&,%*4,P0'--/*,$5/,1(,&%*+$%+/,'*,4'((/0/*-,21*-/3-5`
gV?Q 7" =NGh" T./,0/%&';%-'1*,1(,4'521$05/,-%U/5,7&%2/,'*,-./,70%2-'2%&,%2-'1*,1(,512'%&,%2-105
gV?Q 7" =NGh" Z'521$05/,(10E5,-./,10'/*-%-'*+,J%5'5,1(,-.'5,%2-'1*,_52./E%-%Q 7%--/0*5,1(,'*-/0C
70/-%-'1*`,%*4,./*2/,J/21E/5,\0/%&],'*,-./,Y$%&'-),1(,5-0$2-$0/C,%*4,5'+*'62%-'1*C'*-/00/&%-'1*"
d'-.'*,4'521$05/,%*%&)5'5,-/3-5,%0/,L'/P/4,%5,4'521$05/C(0%+E/*-5,gN?Q 7" !V=hQ -.%-,'5Q %5,7%0-5
1(,%,512'%&,4'521$05/,10,4'521$05/,*/-P10U,%+%'*5-,-./,J%2U+01$*4,1(,-./,(10E$&%-/4,%'E5" T./
%*%&)5'5,1(,7$J&'2,4'521$05/,%*4,E%55CE/4'%C2.%**/&5,2%*,1*&),J/,21*4$2-/4,'*, -./,(10E5
1(,/37&10%-'L/,5-$4'/5,g2(" N?h" T./,%'E,1(,4'521$05/C%*%&)5'5,'5,-1,1$-&'*/,4'((/0/*-,4'521$05/
&/L/&5,%*4,-./'0,'*-/00/&%-'1*"

?R'R'R V)"6/$%\$/$"/Z#"M2%*=%^")*%)

T./,E%'*,0/%51*,(10,%77&)'*+,4'521$05/C%*%&)5'5,'5,-1,1$-&'*/,-./,-./10),1(,-./,+/*/0%-'1*,1(
70%2-'2/5,J%5/4,1*,-./,-/3-C2107$5,g9!Q 77" !F?O!FFh" A*,104/0,-1,%221E7&'5.,-.'5,-%5UQ %,0%*+/
1(,4/L'2/5,.%L/,-1,J/,/E7&1)/4,O,%,21EE1*&),$5/4,4/L'2/,'5,-./,214'62%-'1*,5-0%-/+)Q -./
%4%7-'1*,%*4,/3-/*4,1(,P.'2.,.%5,-1,J/,4/L/&17/4,1*,%,2%5/CJ)C2%5/,J%5'5,_5//,%&51,2.%7-/0 !
%*4,=`" d'-.'*,-.'5,5-$4)Q 214'62%-'1*,5-0%-/+),1*,-./,J%5'5,1(,>01$*4/4,T./10),.%5,J//*,%7C
7&'/4,(10,-./,%*%&)5'5,1(,U*1P&/4+/C104/05,_4'521$05/,(0%+E/*-5`,_5//,2.%7-/0,!`"9 T./,%*%&)5'5
.%5,'*,'-5,L/0),+/*/0%&,+$'4/&'*/5,J//*,J%5/4,1*,-./,70'*2'7&/,1(,17/*,214'62%-'1*,5$++/5-/4,J)
>01$*4/4,T./10),'*,104/0,-1,5)5-/E%-';/,-./,4'521$05/C%*%&)-'2%&,/L%&$%-'1*,1(,-./,/&/2-01*'2
4%-%,%*%&);/4" T./,0/%51*,-1,-.'5,%7701%2.,.%5,J//*,-./,%'E,-1,1$-&'*/,%,U*1P&/4+/C104/0,L'%
17/*,%*%&)5'5,'*,104/0,-1,E//-,-./,0/5/%02.,1JK/2-'L/5,%*4,%&&1P,(10,-./,-./10)C(10E%-'1*,1*
&'(/5-)&/CJ%5/4,2$&-$0/C57%2/C21*2/7-5" i/*2/Q -./,605-,5-/7,/E7&1)'*+,214'62%-'1*C5-0%-/+)
.%5,J//*,17/*,214'62%-'1*Q P.'2.,E/%*5,-./,E%0U'*+,1(,-/3-C/*-'-'/5,P'-.,-./10)C+$'4/4Q J$-
5-'&&,-/*-%-'L/,214/5" T./5/,214/5,.%L/,-./*,J//*,/&%J10%-/4,+0%4$%&&),$*-'&,-./,/5-%J&'5.E/*-
1(,-./,6*%&,&'5-,1(,214'62%-'1*5" T./,%7701%2.,E%U/5,'-,7155'J&/,-1,1$-&'*/,%*,%J5-0%2-,%*%&)5'5C
&/L/&,1$-,1(,-./,-/3-,2107$5,%*4,./*2/,-1,-0%2/,U*1P&/4+/C104/05" T./,214'62%-'1*,%7701%2.
'*2&$4/5,-./,%*%&)5'5,1(,/&/E/*-5,1(,4'52$05'L/,(10E%-'1*Q -./,'*-/00/&%-'1*,J/-P//*,-./EQ -./
$*4/0&)'*+,17715'-'1*5,_4'5-'*2-'1*,5-0%-/+'/5`,%*4,-./,-./E%-'2,21E7&/3,1(,%/5-./-'2%&,52./E%C
-';%-'1*,g2(" 9!Q 7" 9S!h" T./,214/C5)5-/E,5)5-/E%-';/5,-./,-./10)C(10E%-'1*,'*,&'*/,P'-.,-./
0/5/%02.,Y$/5-'1*5,%*4,-./,0/5/%02.,.)71-./5';/5" :14'62%-'1*C5-0%-/+),E%U/5,'-,7155'J&/,-1
'4/*-'(),-./,5)5-/E,1(,0/&/L%*-,/370/55'1*5,'*,-./,-/3-C2107$5,%*4,-.$5,-1,1$-&'*/,-./,/3'5-/*-
'*-/00/&%-'1*5,%*4,4'521$05/C/&/E/*-5" T.01$+.1$-,-./,7012/55Q 0/21*5-0$2-'1*,%*4,'*-/070/-%C
-'1*,.%L/,-1,-%U/,7&%2/,%-,-./,5%E/,-'E/" T./0/(10/Q 1*/,*//45,-1,P10U,P'-.,0/L/05'J&/,E%0U/05

= L/@/#$)-$55#0$'1/&-30#-&,&*/4$*+'6 4/*10.0)02+'$)),-'0%*#0))/.-*/A*-/@$)($*+0%-1$@/-F//%-/&*$F)+&1/.-D+*1+%
&0'+$)-$%.-'()*(#$)-&'+/%'/&< "1/&/-$55#0$'1/&-$55),-@/#,-.+33/#+%2-D$,&-03-'0.+I'$*+0%-$%.-$#/-F$&/.-0%
.+33/#/%*- *1/0#/*+'$)- $&&(45*+0%&- 8U0#-')0&/#- #/$.+%2-&//-J('G$#*`-$%.-J/))/-!::9 ON6 5< WR;< d#0(%./.
*1/0#,-1$&-$**#$'*/.-D+./-$**/%*+0%< L*#$(&&6 d)$&/#-$%.-)$*/#-K0#F+%-1$@/-5(F)+&1/.-$-#$%2/-03-D#+*+%2&-0%
*1+&-'0%'/5*-03-$-#/&/$#'1-&*#$*/2,6 D1/#/-'$*/20#+/&-$%.-'0.+I'$*+0%-5)$,-$-'#('+$)-#0)/-ML*#$(&&-!::O6 d)$&/#
!:WO6 L*#$(&&-!::!6 L*#$(&&-\-K0#F+%-!::RP< X0D/@/#6 +%-*1/-'0(#&/-03-$)40&*-30(#-./'$./&6 *1/-'0%'/5*
1$&-F//%-'0%*+%(0(&),-./@/)05/.< "0.$,-*1/-d#0(%./.-"1/0#,-$55#0$'1-#/3/#&-*0-*1/0#+/&-03-4+..)/-#$%2/
8ON6 5< WN;<
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-.%-,%&&1P,(10,/L/*-$%&,($0-./0,-./10/-'2%&,%*4,E/-.141&1+'2%&,4/L/&17E/*-" aL/0),*/P,'*-01C
4$2/4,214/,10,E%0U/0,.%5,-1,J/,(1&&1P/4,$7,J),%,*/P,0/L'/P,1(,%&&,-/3-C/*-'-'/5" T./,1L/0%&&
7$0715/,1(, -./,214'62%-'1*C5)5-/E, '5, -1,E%U/, '-,7155'J&/, -1,1$-&'*/,%*4,%*%&);/,%, &/L/&,1(
U*1P&/4+/C104/0C/&/E/*-5,(01E,-./,-/3-CE%-/0'%&,J'-CJ)CJ'-,_/&%J10%-'1*,1(,U*1P&/4+/C104/05`
g2(" 9!Q 77" !F?O!FFh" T./,214/C5)5-/E,($*2-'1*5,-./0/J),%5,%,4/L'2/,(10,-./,'*-/070/-%-'1*,1(
0/+$&%0'-'/5Q -./,$5%+/,1(,21*2/7-5Q 1JK/2-5Q 57/%U/0C715'-'1*5,%*4,-./E%-'2,5-0%-/+'/5" [$0-./0C
E10/Q '-,%&&1P5,(10,-./,'*2&$5'1*,1(,57/2'%&,/L/*-5Q 4'521$05/C-.0/%45Q (10E%&,-/3-C2.%0%2-/0'5-'25
%*4,5'E'&%0,(/%-$0/5,'*-1,-./,%*%&)-'2%&,7012/55,g2(" 9!Q 7" !F?O!FFh"

@22104'*+,-1,@",H-0%$55Q >01$*4/4,T./10),0/(/05,-1,+/*/0%&';/4,'*-/00/&%-'1*5,J/-P//*,2%-/C
+10'/5,%*4,-./'0,2.%0%2-/0'5-'25" @&-.1$+.,'-,4'((/05,-1,5'+*'62%*-,4/+0//,(01E,-0%4'-'1*%&,21*-/*-
%*%&)5'5Q -./,7012/55,1(,2%-/+10)C(10E%-'1*,%*4,214'62%-'1*,'5,*/L/0-./&/55,%,2/*-0%&,1*/" T./
(12$5,1(,-./,\%*%&)-'2%&,5-)&/],_H-0%$55`,1(,>01$*4/4,T./10),'5,-./,-.101$+.,214'62%-'1*,1(,-./
4%-%,E%-/0'%&" TP1,E%'*,-)7/5,1(,214'62%-'1*,%0/,0/&/L%*-,-1,-.'5,5-$4)D I7/*,214'62%-'1*,%*4
%3'%&,214'62%-'1*" I7/*,214'62%-'1*,'5,-./,605-,%*%&)-'2%&,7012/55Q P.'2.,21*2/7-$%&';/5,%*4
2%-/+10';/5,-./,4%-%,E%-/0'%&,g?GQ 7" VNh" 80/&'E'*%0),21*2/7-5,%*4,&/L/&5,%0/,4/L/&17/4Q P.'&/
21*2/7-$%&,214/5,_2%-/+10'/5`,%*4,'*CL'L1C,214/5,_H-0%$55`,2%*,J/,$5/4" H-0%$55,$*4/05-%*45
'*CL'L1,214/5,%5,1JL'1$5,21*2/7-5,-.%-,%0/,/E7&1)/4,J),-./,%2-105,-./E5/&L/5,_/"+" *%-'1*
J0%*4'*+Q J0%*4,HP/4/*Q 7$J&'2,4'7&1E%2)Q HP/4'5.,210/,L%&$/5Q /-2"` g?GQ 7" VVh"= T./,605-
%*%&)-'2%&,5-/7,'5,-./,/5-%J&'5.E/*-,1(,%,&'5-,1(,21*2/7-5,-.%-,%0/,'*,%,5/21*4,5-/7,5$J5$E/4
'*-1,2%-/+10'/5" :%-/+10'/5,(/%-$0/,2.%0%2-/0'5-'25,-.%-,21*5-'-$-/,-./10/-'2%&&),E/%*'*+($&,%5C
7/2-5,%*4,./*2/,21*2/7-5,%*4,5$J,21*2/7-5,2%*,J/,+01$7/4,'*-1,E10/,%J5-0%2-,21*2/7-5,O,/"+"
5)EJ1&'2,5-%+/5,%5,(10,'*5-%*2/,&%*452%7/C,%*4,2'-)C710-0%)%&5,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/5
_5//,a4/*510`,10,HP/4'5.,L%&$/5" @7%0-,(01E,-./,21*2/7-$%&';%-'1*,1(,4%-%Q -./,5-/7,1(,17/*
214'62%-'1*,'*2&$4/5,-./,'4/*-'62%-'1*,%*4,2.%0%2-/0'5-'25,1(,2%-/+10'/5,5'*2/,2%-/+10'/5,(/%C
-$0/,2/0-%'*,%--0'J$-/5" I7/*,214'62%-'1*,2%*,J/,21*4$2-/4,'*,4'((/0/*-,P%)5Q %*4,214/5,2%*
0/(/0,-1,5'*+&/,P1045Q E/%*'*+5Q 5/2-'1*5,10,-./,/*-'0/,412$E/*-,g?GQ 77" VVOV?h" T./,1L/0%&&
%'E,'5,-1,21E7%0/,412$E/*-5,%*4,1$-&'*/,5'E'&%0'-'/5Q 4'((/0/*2/5,%*4,2&%55'62%-'1*5,0/&%-/4
-1,-./,/*-'0/,4%-%,2107$5" T./,5/21*4,5-/7,'5,%3'%&,214'62%-'1*Q P.'2.,0/(/05,-1,57/2'62,'55$/C
0/&%-/4,2%-/+10'/5Q -./'0,'*-/00/&%-'1*5,%*4,2/0-%'*,21*-/3-5,_/"+" 2.%0%2-/0'5-'25,1(,-./,21*-/3-
1(,%2-'1*Q %2-'1*C,%*4,'*-/0%2-'1*,5-0%-/+'/5Q /"+" '*,-.'5,%*%&)5'5D 2$&-$0/CP10&45,%*4,5-0%-/+'/5
1(,%$-./*-'2%-'1*,%*4,E/E10';%-'1*`,g?GQ 7" VFh" i1P/L/0Q %&-.1$+.,5$2.,E14'6/4,%4%7-'1*5
1(,+/*/0%&,5$++/5-'1*5,701L'4/4,J),>01$*4/4,T./10),21*5-'-$-/,%,2&/%0,/((10-,-1,5)5-/E%-';/
%7701%2./5,1(,4/%&'*+,P'-.,-./,-./10/-'2';%-'1*,_'*4$2-'L/,-./10)CJ$'&4'*+`Q '-,'5,'E710-%*-,-1
/E7.%5';/,-./,./0E/*/$-'2C'*-/070/-%-'L/,Y$%&'-),-.%-,'5,K$5-,-./,5%E/,%5,'*,1-./0,%7701%2./5
-1,4'521$05/C0/&%-/4`,21*-/*-,%*%&)5'5,%*4,'*2&$4/5,J1-.,-./,71-/*-'%&,%*4,&'E'-%-'1*5,1(,Y$%&'C
-%-'L/,%*%&)5'5"

?R.R ]%#%)12/T+$2-#%/"4/$8%/@$+*A

T./,5-$4),.%5,J//*,10+%*';/4,'*,-.0//,%*%&)-'2%&,7%0-5D d/J5'-/,%*%&)5'5Q /&/2-01*'2,412$E/*-
%*%&)5'5Q %*4,70/55,%*%&)5'5" T./,:ABCH:8@JBBC'*4$2/4,E/*-%&,E%7,.%5,J//*, '4/*-'6/4
%5,%,\-/3-*1&1+)]C+/*0/,-.%-,21EE$*'2%-/5,%,&'(/5-)&/CJ%5/4,*%-'1*%&,2$&-$0/C57%2/,21*2/7-Q
P.'2., '*, -$0*, '*2&$4/5,5/L/0%&,2$&-$0/CP10&45, _-./E/CJ%5/4,2&$5-/05`" @*%&)-'2%&,2%-/+10'/5

B K0%'/5*&-$#/-$''0#.+%2-*0-L*#$(&&\K0#F+%-M!::RP-/*+?(/**/&6 D1+'1-$#/-$&'#+F/.-*0-&+%2)/-/@/%*&-$%.-0*1/#
/A$45)/&-03-51/%04/%$-M30#-+%&*$%'/-*1/-$55#$+&$)-03-%$*+0%$)-+./%*+*,-+%-$-2)0F$)-'0%*/A*<
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%0/, -./, (10E%&,10+%*';%-'1*,%*4, -./, 5-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*, '*, -./
21*-/3-,1(,2&$5-/05,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/" T./5/,5-0%-/+'/5,%0/,5.1P*,-1,'*2&$4/,-./
5$J,5-0%-/+'/5,1(,%$-./*-'2%-'1*,%*4,E/E10';%-'1*Q P.'2.,%0/,'*4$2/4,J),7$J&'2,4'7&1E%2)C
%*4,*%-'1*,J0%*4'*+CJ%5/4,-11&5" T./,-11&5,7014$2/,%*4,701K/2-,/&/E/*-5,%*4,$*'-5,1(, -./
*%-'1*%&,E/*-%&,E%7,P'-.'*,%,2$&-$0%&,E%-0'3" T./,5-$4),1(,%+/*4%,5/--'*+,%*4,'E7&/E/*-%-'1*
1(,-./,*%-'1*%&,'*-/070/-%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),(12$5/5,1*,(0%E'*+,%*4
4'521$05/C*/-P10UQ -./,21*5-0$2-'1*,1(,%,2$&-$0/C21*2/7-,'*,-/0E5,1(,5-0%-/+'2,&'(/5-)&/CJ%5/4
2$&-$0/C57%2/,%4L/0-'5'*+Q %*4,E/4'%,-/2.*1&1+),'*,-/0E5,1(,E%7C+/*/0%-'*+,21EE$*'2%-'1*
2.%**/&5" T.'5, /E7'0'2%&, 7%0-, 1(, -./,4'55/0-%-'1*,4/%&5,P'-., -./,7$J&'2, %0+$E/*-5Q 5/E%*C
-'25,%*4,L'5$%&';%-'1*5,1(,*%-'1*%&, 'E%+/,2$&-'L%-'1*,-.%-,.%L/,J//*,4/L/&17/4,1*,-./,J%5'5
1(,%*,'*-/+0%-'L/,21*2/7-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" T./,0/5/%02.,'5,21*2/*C
-0%-/4,-1,-./,1(62'%&,/&/2-01*'2,7&%-(10E,701L'4/4,J),-./,%2-105,'*L1&L/4,'*,-./,701K/2-,HP/4/*
801E1-'1*" T./,5-$4),(12$5/5,1*,4'52$05'L/,5-0%-/+'/5,1(,4'5-'*2-'1*Q %$-./*-'2%-'1*,%*4,%/5C
-./-'2';%-'1*Q %*4,-./,-./0/J),+/*/0%-/4,5)EJ1&'2,5)5-/E5,21*2/7-$%&';/4,%5,E/*-%&,E%75Q %5
P/&&,%5,E/4'%-/4,5-0$2-$0/5,1(,'*-/070/-%-'1*5,P'-.'*,'*5-'-$-'1*%&,5-0$2-$0/5,_4'521$05/C5)5-/E5`Q
21*2/7-$%&';/4,%5,%2-'1*,%*4,-.'*U'*+,52./E%-%" @44'-'1*%&&)Q %*,%*%&)5'5,1(,/&/2-01*'2%&&)
701L'4/4,*/P57%7/05,4$0'*+,-./,)/%05,!FFGC9SSF,.%5,J//*,21*4$2-/4,'*,104/0,-1,-0%2/,'*4'C
2%-105,(10,-./,4'52$05'L/,7014$2-'L'-),1(,-./,:ABCH:8@JBC4'521$05/,%5,21*2/0*5,-./,'*-/0*%&
7$J&'2,4'52$55'1*" T./,dddC,%*4,/&/2-01*'2,412$E/*-,%*%&)5'5,21L/05,-./,(1&&1P'*+,%0/%5D
_%`,:1*2/7-$%&';%-'1*Q (0%E'*+Q '*5-'-$-'1*%&';%-'1*,%*4,%57/2-5,1(,'E7&/E/*-%-'1*,_4'521$05/C
%*4,(0%E/C%*%&)5'5`Q _J`,:1EE$*'2%-'1*,5-0%-/+),%*4,5-0$2-$0/,_10+%*';%-'1*Q 5)5-/E%-';%-'1*Q
21EE$*'2%-'1*,E'3`Q _2`,Z'521$05/,*/-P10UD 5-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*
_4'5-'*2-'1*Q %$-./*-'2%-'1*Q E/E10';%-'1*`Q _4`,A4/*-'62%-'1*,1(,4'52$05'L/,7014$2-'L'-),1(,-./
'*-/+0%-'L/,21*2/7-,/EJ0%2'*+,-./,ddd %5,/E7&1)/4,'*,HP/4/*`

T./,(1&&1P'*+,5/2-'1*5,'*2&$4/,-./,1$-&'*/,1*,4%-%,21&&/2-'1*Q 4%-%,%*%&)5'5,%*4,4%-%,'*-/070/C
-%-'1*"

?R7R <%*-1/1#12A&-&

T./,5$JK/2-,1(,-./,E/4'%,%*%&)5'5,%0/,-./,-/*,&%0+/5-,/&/2-01*'2%&&),%L%'&%J&/,*/P57%7/05,P'-.'*
-./,7/0'14,!FFG,-1,9SSF" T./,%*%&)5'5,%&&1P5,(10,%*,'&&$E'*%-'1*,1(,-./,E%55CE/4'%,4'52$55'1*
1*,-./,'E%+/R'4/*-'-)C2$&-'L%-'1*,J%5/4,1*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),_WHf5,7$JC
&'2,71&'2),P'-.'*,:AB`",T./,(12$5,'5,4'0/2-/4,-1,1*&'*/,*/P57%7/05,4$/,-1,-./,%77&'/4,0/5/%02.
%*4,E/-.14Q 4$/,-1,-./,0/Y$'0/E/*-5,1(,%22/55'J'&'-)Q -0%2/%J'&'-),%*4,5-%*4%04';%-'1*,_%&&,/&/2C
-01*'2%&&),%L%'&%J&/,*/P57%7/05,701L'4/,%*,%02.'L/,'*,-./,(10E,1(,%*,/&/2-01*'2,4%-%J%5/`" T./
E/4'%,%*%&)5'5,P%5,21*4$2-/4,(10,-1,-P1,0/%51*5D ['05-,-./,E1*'-10'*+,1(,'*5-'-$-'1*%&';/4,4'5C
2$05'L%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2), '*, -./,2%5/,1(,HP/4/*,1*, -./, '*P%04
7$J&'2,&/L/&" H/21*4&),4$/,-1,-./,/E7.%5'5,1*,-./,'*L1&L/E/*-,1(,-./,*%-'1*%&,7$J&'2,-.%-,'5
(/%-$0/4,J),J1-.,-./,21*2/7-5,1(,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,'*,+/*/0%&Q %5,P/&&,%5
J),HP/4/*]5,*%-'1*%&,'*-/070/-%-'1*,1(,21E7/-'-'L/,'4/*-'-),E%*%+/E/*-"

T./,E/4'%,%*%&)5'5,.%5,J//*,21*4$2-/4,'*,(1$0,%*%&)-'2%&,5-/75D ['05-Q %&&,%0-'2&/5,'*2&$4'*+,-./
4/6*/4,U/)CP1045,.%L/,J//*,'4/*-'6/4,%*4,21&&/2-/4,L'%,%$-1E%-'2%&&),+/*/0%-/4,5/%02.,&1175
'*,-./,/&/2-01*'2,4%-%J%5/5,_-./,&'5-,1(,U/),P1045,'5,(/%-$0/4,'*,-%J&/,3)`" H/21*4Q '5,.%5,J//*
1$-&'*/4,'*,P.'2.,21*-/3-5,-./,U/),P1045,122$0,_21*-/*-C%*%&)-'2%&,1$-&'*/,1(,-./,21*-/3-,1(
-./,-./E%-';%-'1*`" @0-'2&/5,-.%-,4'4,*1-,(/%-$0/,%,4'0/2-,0/&%-'1*,-1,-./,-17'25,5-$4'/4,.%L/,J//*
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/32&$4/4" @5,/37/2-/4Q 51E/,1(,-./,U/),P104C5/%02.,0/5$&-5,_/"+" \HP/4/*,'E%+/]Q \2$&-$0%&
'4/*-'-)]`,.%L/,'*2&$4/4,%0-'2&/5Q P./0/,-./,U/)CP1045,122$00/4,'*,21*-/3-5,*1-,0/&/L%*-,-1,-./
-17'2" [10,'*5-%*2/,\HP/4/*,'E%+/],.%5,'*,51E/,%0-'2&/5,4/7'2-/4,-./,'E%+/,'*,-./,21*-/3-,1(
512'/-%&,'55$/5,%*4,701J&/E5,5$2.,%5,/"+" $*/7&1)E/*-Q P.'2.,'5,*1-,0/&/L%*-,(10,-.'5,%*%&)5'5"
i/*2/,-./,5/21*4,5-/7,0/5$&-/4,'5,'*,-./,'4/*-'62%-'1*,1(,-./,6*%&,4%-%,2107$5" I*,-./,J%5'5
1(,21*-/*-,%*4,21*-/3-Q <9"V,�,%0-'2&/5,1(,-./,E%'*,$*'-,.%L/,J//*,'4/*-'6/4,%5,0/&/L%*-,-1,-./
5-$4),_5//,-%J&/ G"<`" G"V`" T./,0/5$&-5,1(,-./5/,%*%&)-'2%&,5-/75,%0/,1$-&'*/4,'*,-%J&/ G"V"

TP1,+$'4/&'*/5,.%L/,J//*,4/6*/4,(10,-./,0/5/%02.,7012/55D _!`,@0-'2&/5,-.%-,(/%-$0/,%,41$J&/Q
-0'7&/,10, &%0+/0,.'-, 0%-/,J/2%$5/, -./),%0/, '*2&$4/4,'*,5/L/0%&,U/)CP104C5/%02.,0/5$&-5,P'-.'*
%,*/P57%7/0,%02.'L/Q 10,4$/,-1,-/2.*'2%&,/00105,'*,-./,/&/2-01*'2,%02.'L/5Q %0/,1*&),'*2&$4/4
1*2/" _9`,@ */P57%7/0,-.%-,(/%-$0/5,%,P/J5'-/,L'5'-,5210/,�,9GSQSSS,%*4,R10,%,70'*-,0$*,1(,�
9GQSSS,'5,/32&$4/4,'(,%&&,1L/0%&&,0%*U'*+5,_5$E,1(,U/)CP104C0/5$&-5,P'-.'*,%,*/P57%7/0,%02.'L/`
0/5$&-,'*,-./,5$E,1(,0/&/L%*-,%0-'2&/5,�,!S" @5,21*2/0*5,-./,P/J5'-/,L'5'-,5210/,%*4,-./,70'*-,0$*Q
'-,'5,0/(/00/4,-1,-./,.'+./5-,%L%'&%J&/,*$EJ/0,(01E,9SS!C9SS?,%*4,9SS9C9SSF,0/57/2-'L/&),_5//
-%J&/5,G"!" %*4,G"9"`" T./,605-,%*%&)-'2%&,5-/7,'*2&$4/4,-./,(1&&1P'*+,*/P57%7/05D @(-1*J&%4/-Q
:100/*Q Z%&%4/E1U0%-/*Q Z%&%0*%5-'4*'*+%0Q Z%+/*5, A*4$5-0'Q Z%+/*5,W)./-/0Q a370/55/*Q
>m-/J10+5715-/*Q i/&5'*+J10+5,Z%+J&%4Q W/0'U/5,@&&/.%*4%Q W100&o*45U%,H12'%&4/E1U0%-/*Q
HL/*5U%,Z%+J&%4/-Q H)45L/*5U%*Q f775%&%,W)%,T'4*'*+Q eo5-/0J1--/*5Cc$0'/0Q HUt*5U%,Z%+C
J&%4/-,%*4,W)%,Z%+/*" T./,5%E7&/,.%5,J//*,J%5/4,1*,%L%'&%J&/,4%-%,701L'4/4,J),TfQ,-./
HP/4'5.,B/4'%,@5512'%-'1*,_5//,-%J&/ G"! %*4,G"9`" A*,%,5/21*4,5-/7Q %&&,*/P57%7/05,-.%-,.%L/
%*,/&/2-01*'2,%02.'L/, -.%-,41/5,*1-,%&&1P, (10,21EJ'*/4, 5/%02.,1(,U/)CP1045, _/"+" 5L/*5U%
L%0$Eo0U/-`,4$/,-1,-/2.*'2%&,0/%51*5Q .%L/,J//*,/32&$4/4,%*4,0/5$&-/4,'*,-./,605-,0/4$2-'1*
1(,-./,5%E7&/,%5,-./,(1&&1P'*+,*/P57%7/05,.%L/,J//*,/32&$4/4D Z%&%4/E1U0%-/*Q Z%&%0*%5C
-'4*'*+%0Q Z%+/*5,A*4$5-0'" T./,-.'04,5-/7,.%5,0/5$&-/4,'*,%*,1L/0%&&,5210/,1(,-1-%&,%*4,0/&/L%*-
%0-'2&/5" X%5/4,1*,-./,4/6*/4,E'*'E$E,1(,5210/5,1(,0/&/L%*-,%0-'2&/5Q -./,6*%&,0/5/%2.,1JK/2-5
.%5,21*5'5-/4,1(,-./,(1&&1P'*+,*/P57%7/05D @(-1*J&%4/-Q :100/*Q Z%+/*5,W)./-/0Q a370/55/*Q
>m-/J10+5715-/*Q i/&5'*+J10+5,Z%+J&%4Q HL/*5U%,Z%+J&%4/-Q H)45L/*5U%*"

@&-.1$+.,-./,0/5/%02.,7/0'14,.%5,J//*,4/6*/4,-1,'*2&$4/,-./,)/%05,!FFGC9SSFQ -./,605-,%0-'2&/5
P/0/,7$J&'5./4,%5,&%-/,%5,'*,9SSS" T%J&/ G"G 5.1P5,-.%-,-./0/,'5,%,&1*+C-/0E,-0/*4,1(,'*20/%5/
1(,Y$%*-'-%-'L/&),E/%5$0/%J&/,4'521$05/C7014$2-'L'-),%5,21*2/0*5,-./,*%-'1*%&,7$J&'2,J/-P//*
9SSS,%*4,9SSF" T./,0/5$&-,1(,-./,)/%0,9SSS,21E7%0/4,P'-.,-./,0/5$&-,1(,-./,)/%0,9SSF,(/%-$0/5
%*,'*20/%5/,1(,N9GS,�" T./,0/5$&-5,1(,-./,)/%05,9SSG,%*4,9SSV,(/%-$0/,-P1,7/%U5Q P.'&/,-./
0/&%-'L/,'*20/%5/,J/-P//*,9SSG,%*4,9SSV,'5,%77013'E%-/&),!�"

T%J&/ G"N (/%-$0/5,%0-'2&/5,%*4,*1-/5,%5,P/&&,%5,70/55,0/&/%5/5,J),-./,HA _51$02/D !!!"#$"#%`"
@&51,-./,7$J&'5.'*+,%2-'L'-),1(,-./,HA 21*2/0*'*+,70/55,0/&/%5/5,%*4,*/P5,_HA 0/710-5,'*,-./,(10E
1(,7$J&'5./4,%0-'2&/5`,5.1P5,%,21*-'*$1$5,'*20/%5/,1(,Y$%*-'-%-'L/&),E/%5$0/%J&/,4'521$05/C
7014$2-'L'-),%5,21*2/0*5, -./, '*5-'-$-'1*%&';%-'1*,1(,21E7/-'-'L/, '4/*-'-),E%*%+/E/*-, '*, -./
21*-/3-,1(,'*P%04,21EE$*'2%-'1*,-1,-./,*%-'1*%&,7$J&'2" W/P5,_%0-'2&/5,%*4,*1-/5`,.%L/,'*C
20/%5/4,P'-.,9VSS,�,J/-P//*,9SS<,%*4,9SSFQ 70/55, 0/&/%5/5,.%L/, '*20/%5/4,P'-.,GGN,�
J/-P//*,9SSG,%*4,9SSF"

?R;R P%X&-$%^/1#*/%2%,$)"#-,/*",+6%#$/1#12A&-&

T.'5, 5-$4), %*%&);/5,4'521$05/C-.0/%45, %*4,4'521$05/C715'-'1*5,P'-.'*, -./, (0%E/P10U,1(, -./
/&/2-01*'2%&&),21EE$*'2%-/4,E/*-%&,E%7Q P.'2.,.%5,J//*,'4/*-'6/4,%5,%,\-/3-*1&1+)],_5//,70/C
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!"#$% 1'&'( ]+&+*&-*0-%/D&5$5/#-D/F&+*/&-=ZZ=i=ZZ:

W/P57%7/0,P/J5'-/ 9SS9 9SS= 9SS< 9SSG 9SSN 9SSV 9SS? 9SSF

@(-1*J&%4/-"5/ =QN!GQN!F <Q9S9Q=SF GQFFVQS<F 9QF!<Q!F< =Q<?VQG=? <QS?SQF<S <QS<9Q<FG <Q9G=QNNN
:100/*"5/ � � !9VQG<< N!Q?V< V!QS9! � � !!!QG?9
Z%&%4/E1U0%-/*"5/ � � � � � F?QGSV � �
Z%&%0*%5-'4*'*+%0"5/ � � � � � � !!GQSNF !!GQ!GN
Z'"5/ GV9QV=V GFNQNN< ?!<Q9NF ==GQVV< <V9Q!S! G9NQ?9S N!NQN9G !,S==QF<S
ZW"5/ !Q<!<QGF= !QGSVQ?S! 9Q!VGQ=!= F=<QG?? F!NQF<S FV<QV99 !QS<<QG9V !,9!NQ!?F
a370/55/*"5/ !Q!FGQ?9! !QGN!QS<V 9Q<SSQ!!! !Q9=?QG?N !QGVSQ<!! !Q??GQ<9= !QV!SQG!V !,VFVQN=F
>8"5/ VFVQNS? V!GQ!?< !QSFNQ!?V <<FQ=F= � =<GQF!? ==FQVF= <S=Q!FS
i4"5/ � � � N?Q=<G F<Q?!= !9GQSS! � !G9QSN=
W%"5/ � FGQ9GN !=FQSF! GFQSVG VNQNFF � � !=SQV?V
W54"5/ � � � � � � � !SSQ!<<
HLZ"5/ =9?Q<NF GS!Q??S G=9Q<?= 9VFQ<VF <<!QV?V G9SQ?G= GG9QG!< NVFQ?GV
H)45L/*5U%*"5/ � !G=Q<GF 9G=QS9! !S=QFSV !GVQFN! 99FQ??N 9<VQF=9 =!=QN!N
f*-"5/ � ?SQFN9 !9?Q==? � V<QV<F !N=QVN? !S<Q9N? !!?Q!GN
eU"5/ � ?FQ99F � � � !SSQ??V !SSQ=FV !=VQ?VV

!"#$% 1'.'( _#+%*-#(%-03-LD/.+&1-%/D&5$5/#&-=ZZ!i=ZZO

W/P57%7/0,P/J5'-/ 9SS! 9SS9 9SS= 9SS< 9SSG 9SSN 9SSV 9SS?

@(-1*J&%4/- <S!Q?SS <=GQFSS <<9Q!SS <<<Q!SS <9FQSSS <!NQGSS =FFQ<SS =VVQGSS
Z%+/*5,W)./-/0,_ZW` =NSQGSS =N<Q9SS =N9QGSS =N=Q<SS =N=Q!SS =<VQ!SS =<<Q9SS ==FQ?SS
a370/55/* ===QGSS =9!Q?SS ==GQSSS =<9Q!SS ==FQ<SS =9NQ=SS =9SQ9SS =S=Q?SS
>m-/J10+5C815-/*,_>8` 9G=QVSS 9<FQ!SS 9<VQSSS 9<NQSSS 9<GQFSS 9<9QVSS 9<NQFSS 9<=Q?SS
HL/*5U%,Z%+J&%4/-,_HLZ` !V<QGSS !?=QNSS !?<QFSS !FSQGSS !?VQ!SS !F=QGSS !FNQNSS !F<Q?SS
H)45L/*5U%,Z%+J&%4/- !=?QSSS !=?Q?SS !=NQ<SS !G<QGSS !9FQ=SS !9=Q9SS !9<Q!SS !9<QGSS
Z%+/*5,A*4$5-0' !9<QNSS !!NQSSS !!GQSSS !!NQVSS !!VQGSS !!VQ?SS !!?QGSS !!9QFSS
HUt*5U%,Z%+J&%4/- <=QVSS <=QNSS <=Q9SS <!QVSS <SQ9SS =FQ9SS =VQ<SS =<Q<SS
['*%*5-'4*'*+/* 9GQGSS � � � � � � �
W)%,Z%+/* !VQVSS !FQ9SS 9SQ9SS !FQGSS !FQ<SS !?Q<SS !VQ?SS !?QNSS

!"#$% 1'/'( j/D&5$5/#-'0@/#$2/-+%-LD/./%-=ZZ!i=ZZO

Z%),70/55 9SS! 9SS9 9SS= 9SS< 9SSG 9SSN 9SSV 9SS?

-1-%& ?? ?? ?? ?V ?G ?< ?= ?<
P1E%* ?? ?? ?? ?V ?N ?< ?< ?G
E%* ?F ?? ?V ?N ?G ?< ?9 ?=
%+/D !GO9F ?S ?S V? VN V< V9 NF V9
%+/D 9SO<< ?V ?V ?N ?G ?= ?9 ?! ?9
%+/D <GOGF =F F= F9 F! F! ?F ?F ?F
.1$5/.1&4,'*21E/,NSOVF F= F< F< F< F< F9 F= F=
.1$5/.1&4,'*21E/,?SC!N? F= ?S ?S V? VV V< V= VN
.1$5/.1&4,'*21E/,!N?O=SS ?V ?V ?N ?G ?< ?9 ?! ?9
.1$5/.1&4,'*21E/,=SS� F! F! F! FS ?F ?V ?N ?N
E/-0171&'5/5 ?! ?9 ?! ?S VF V? VV V?
0/5-,1(,21$*-0) F9 F9 F! ?S ?F ?V ?N ??
717$&%-'1*,_!SSS` NVFF N?9G N?FG NFS! NF<G VSSS VSV= V!GS

8$02.%5/4,4%),70/55

@(-1*J&%4/-,_-1-%&` 9S 9! 9! 9! 9S 9S !? !V
ZA _-1-%&` V V V N � N N �
ZW _-1-%&` !< !< != != != != !9 !=
a370/55/*R>TRcL8 _-1-%&` !? !V !V !V !F !N !G !?
>8 _-1-%&` F F ? ? ? ? ? ?
HZ _-1-%&` N V V V V V V V
HL4,_-1-%&` G G G N N N G G

9!?



aDYD X%1&($%?)0#7)%2%<$."#(<)7"<-3%#$)0#028&(&

!"#$% 1'0'( J/,D0#.-$%$),&+&

c/)P1045� @(-1*C
J&%4/-

:100/* Z%+/*5
W)./-/0

a370/55/* >m-/J10+5C
715-/*

i/&5'*+J10+5
Z%+J&%4

HL/*5U%
Z%+J&%4/-

H)4C
5L/*5U%*

J0%*4,HP/4/* S S S S S S S !
2$&-$0%&,4'7&1E%2) S S S S S S S S
2$&-$0/,J0%*4 S S S S S S S S
E%0U*%45(m0%,HL/0'+/ !< < F !9 9! F 9! F
*%-'1*,J0%*4 ! S ! ! < ! ! 9
*%-'1*,J0%*4'*+ S S 9 ! S S < !
*%-'1*%&,J0%*4 S S S S S S ! !
WHf !! !S ! S N F N !S
7&%2/,J0%*4 S S S S S S S S
7&%2/,J0%*4'*+ S S S S S S S 9
7$J&'2,4'7&1E%2) S S ! ! ! S G 9
HL/0'+/J'&4 !! !S 9! G !G !9 9V !?
HL/0'+/J'&4/* 99 !F 9V V !G� !N GG 9G
HL/0'+/(0oEK%*4/- S S S ! S ! ! S
HL/0'+/(0oEK%*4/ ! 9 ? S S S < V
HL/0'+/5,'E%+/ S S S = S ! 9 !
HL/*5U%,A*5-'-$-/- FS <N !<G =V <! VN 9VS F9
HL/*5U%,L%0$Eo0U/- G < V G V ! N =
L%0$Eo0U/-,HL/0'+/ N G !< 9 G ? F F

-1-%&,%0-'2&/5 !NS !SS 9=G V< FF !=? <SF !?!
0/&/L%*-,%0-'2&/5 G! =N !!9 =9 9? V9 !FS VG
0/&/L%*-,%0-'2&/5,_�` =!"F =N"S <V"V <="9 9?"= G9"? <N"G <!"<

�21E7&/-/,0/5$&-5,(01E,/&/2-01*'2,%02.'L/,5/%02./5,1(,'*2&$4/4,*/P57%7/05"
�'4/*-'2%&,-1,U/),P104,0/5$&-,\HL/0'+J'&4/*]Q -./0/(10/,*1-,'*2&$4/4,'*,2%&2$&%-'1*

!"#$% 1'1'( J/,D0#.-$%$),&+&

W/P57%7/0 9SSS 9SS! 9SS9 9SS= 9SS< 9SSG 9SSN 9SSV 9SS? 9SSF

@(-1*J&%4/- 9 V N V = < = N 9 !S
:100/* � � 9 ! ? = ! < F ?
Z%+/*5,W)./-/0 � � < N !! !N !S =S !9 9=
a370/55/* � � � 9 N ? G V = !
>m-/J10+5715-/* � � � � � ! = !S 9 !9
i/&5'*+J10+5
Z%+J&%4

� � � � !S G !9 !! !< !F

HL/*5U%,Z%+J&%4/- � � !? 9! !G =F !G =! !9 =F
H)45L/*5U%* � � � � � =! !! !! F !=

5$E 9 V =S =V G= !SV NS !!S N= !9G

!"#$% 1'2'( >#*+')/&-$%.-%0*/&-0%-$'*+@+*+/&-+45)/4/%*/.-0#-&(550#*/.-F,-*1/-Lf6-5#/&&-#/)/$&/&-F,-*1/-Lf

9SS< 9SSG 9SSN 9SSV 9SS? 9SSF 2.%*+/,'*,�

%0-'2&/5,%*4,*1-/5 9 = V !F <G G< 9VSS
70/55,0/&/%5/5 � F GF 9G <9 GS GGN

9!F



aD !0&%);$-78

L'1$5,2.%7-/0`" X%5/4,1*,-./,1$-&'*/,1(,Z'%;CX1*/]5,4'521$05/C-./10/-'2%&,/3-/*5'1*,1(,X1$0C
4'/$]5,4'5-'*2-'1*C-./10)Q -P1,57/2'62,7012/55/5,%0/,%*%&);/4D _!`,4'52$05'L%-'1*,_701J&/E%C
-';%-'1*Q -./E%-';%-'1*`,%*4,_9`,.%J'-$%&';%-'1*" T./,'*-/070/-%-'L/,%*%&)5'5,1(,-./,4'521$05/C
(0%+E/*-5,-.%-,%0/,'*2&$4/4,'*,-./,4%-%,2107$5,'5,21*4$2-/4,%22104'*+,-1,-./,(10E$&%-/4,+$'4/C
&'*/5, 1$-&'*/4, J/&1P, _J%5/4, 1*, U*1P&/4+/C512'1&1+'2%&, 4'521$05/C%7701%2./5Q %*4, &115/&)
%4%7-/4,(01E,jo+/0]5,5$++/5-'1*5,(10,+/*/0%&,Y$/5-'1*5,P'-.'*,4'521$05/C%*%&)5'5Q 7" !V<O!?V`D

!"#$% 1'3'( >%$),&+&E L(44$#,

:%-/+10'/5,1(,%*%&)5'5 a&/E/*-5,1(,%*%&)5'5 8$0715/,%*4,P%)5,1(,%*%&)5'5

A*5-'-$-'1*%&,(0%E/P10U '*5-'-$-'1*%&,21*-/3-,%*4
21EE$*'2%-'1*%&,E/4'$EQ 2%-/+10'/5

4/-/0E'*%-'1*,1(,+/*0/Q 1(,-/3-5Q
1$-&'*/,1(,21*-/3-5,%*4,/L/*-5,10
51$02/5,1(,U*1P&/4+/

T/3-C5$0(%2/ >0%7.'2,4/5'+*,_-/3-5Q 'E%+/5Q
&1+1-)7/5Q -)71+0%7.),%5,(10,'*5-%*2/
./%4'*+5Q 21*-/*-C/*-'-'/5,_%&51
%22104'*+,-1,+0%7.'2%&,/*-'-'/5`Q
-./E/5,%*4,-17'2C2&$5-/05Q

*$EJ/0'*+,1(,&'*/5,%*4,7%0%+0%7.5Q
1$-&'*/,1( &$)1$%=-%&/"4
1%&$8%$-,-31$-"#a &$)1$%=-%&/"4
6%6")-31$-"#

b'*+$'5-'2C0./-10'2%&,E/%*5 b'*+$'5-'2,E'201C%*%&)5'5Q /"+"
%0+$E/*-%-'1*C5-0%-/+'/5Q
21&&/2-'L/C5)EJ1&'2Q 'E%+/0'/5Q 5-)&/Q
%2-105Q 0/(/0/*2/5Q E/-%7.105,'*
&'*+$5-'2,%*4,+0%7.'2,21*-/3-5
_5-%-'5-'25Q 7'2-10'%&,'E%+/5Q /-2"`Q

-./E%-'2,J&12U5Q *%00%-'L/,5-0$2-$0/5
_(0%E/5Q 520'7-5Q 5-10),&'*/5`,0/(/0/*2/
-1,(10,'*5-%*2/,7%**/&5Q 5$0L/)5Q
'*(10E%-'1*,1*,51$02/5,1(,U*1P&/4+/Q
1$-&'*/,1( &$)1$%=-%&/"4
1%&$8%$-,-31$-"#

:1*-/*-,%*4,'4/1&1+'2%&
/370/55'1*5

T17'25Q -./E/5,%*4,-./E%-'2%&
2&$5-/05Q '4/1&1+'2,/&/E/*-5Q L'/P5Q
(0%E'*+,5-0$2-$0'*+,'*,E/%*'*+C/*-'-'/5

(0%E'*+,_71&'2)Q 21*2/7-Q 2$&-$0/Q
512'/-)`Q L'/P,1*,512'/-)Q L'/P,1*
-/2.*1&1+)Q 7/17&/Q L%&$/5Q %55/-5Q /-2"
1$-&'*/,1( 2-4%&$A2%^X1&%*/&$)1$%=-%&/"4
*-&$-#,$-"#a &$)1$%=-%&/"4
1+$8%#$-,1$-"#a &$)1$%=-%&/"4
,+2$+)12-31$-"#

A*-/070/-%-'1* [1$0,%57/2-5D E/55%+/,_E1-'(,%*4,%'E
1(,-./,-/3-`Q -%0+/-,+01$75Q 4'52$05'L/
21*-/3-,1(,-./,4'521$05/,(0%+E/*-Q
0/(/0/*2/,-1,4'52$05'L/,/L/*-5
_2$&-$0%&Q 71&'-'2%&Q /21*1E'2%&Q
.'5-10'2%&,%57/2-5`

IL/0%&&,-0%2'*+,%*4,'*-/070/-%-'1*,1(
&$)1$%=-%&/"4/,+2$+)12-31$-"#/1#*
&$)1$%=-%&/"4/1%&$8%$-,-31$-"# %*4,-./
-./0/-1,'*-/0-P'*/4 2-4%&$A2%^X1&%*
&,8%61$1/"4/*-&$-#,$-"#a &$)1$%=-%&/"4
1+$8%#$-,1$-"#/1#*/&$)1$%=-%&/"4
6%6")-31$-"#

H'*2/,E/4'%CJ%5/4,4'521$05/,%((/2-5,-./,'*-/0C4'521$05/,1(,512'/-)Q -./,1L/0%&&,%'E,'5,-1,%*%C
&);/,-./,21*-/*-5,%*4,E%'*,-17'25,1(,-./,E/4'%C4'521$05/,_/"+" */+1-'%-'1*,1*,*%-'1*%&,'4/*-'-)
%*4,'E%+/`,g2(" N?Q 7" !F<h" Z'521$05/C-.0/%45,%0/,Y$%&'-%-'L/&),/&%J10%-/4, -.01$+.,+/*/0%&
2%-/+10';%-'1*,_1L/0L'/P,1(,-./E/5Q *$EJ/0,%*4,2&$5-/05,-.01$+.1$-,-./,0/5/%02.,7/0'14`Q 21&C
&/2-'1*,1(,-./E%-'2%&&),0/&/L%*-,4%-%,2107$5Q Y$%&'-%-'L/,/L%&$%-'1*,1(,-./E/5,%*4,5$J-./E/5Q
%*4,5$EE%0),%*4,4/-/0E'*%-'1*,1(,4'521$05/C715'-'1*,1(,-./,+/*0/5,P'-.'*,-./,21*-/3-,1(,-./
%*%&);/4,-./E/5,g2(" N?Q 7" !FGO!FNh" T./,L1&$E/,1(,-./,4%-%,2107$5,./*2/,0/5$&-5,(01E,-./
0/5/%02.,Y$/5-'1*5" A*,104/0,-1,%*%&);/,4'521$05/C(0%+E/*-5,'*-1,4'521$05/C-.0/%45,_/"+" '*-/0C
0/&%-'1*,1(,+&1J%&';%-'1*,%*4,-./,'E7&/E/*-%-'1*,1(,*%-'1*,J0%*4'*+,%*4,9!5-,2/*-$0),7$J&'2
4'7&1E%2)`Q 5/L/0%&,%*%&)-'2%&,5-/75,.%L/,J//*,/E7&1)/4D ['05-Q -./,4'52$05'L/,21*-/3-,.%5,J//*
1$-&'*/4,_4'52$05'L%-'1*`,g2(" N?Q 7" !FSh,_/"+" -./,/5-%J&'5.E/*-,1(,*%-'1*,J0%*4'*+,%*4,9!5-
2/*-$0),7$J&'2,4'7&1E%2)" H/21*4Q -./,4%-%,2107$5,.%5,J//*,+%-./0/4,_21&&/2-'1*,1(,-./,4'5C
21$05/,(0%+E/*-5Q 5-0$2-$0/,%*%&)5'5,1(,-./,4'521$05/,-.0/%4`,g2(" N?Q 7" !F!h" T.'04Q %,&'5-,1(
214/5,.%5,J//*,/5-%J&'5./4,J%5/4,1*,-./,4%-%,2107$5,_5-0$2-$0/,1(,-./,4'521$05/C-.0/%4`" T./

99S



aDYD X%1&($%?)0#7)%2%<$."#(<)7"<-3%#$)0#028&(&

(1$0-.,5-/7,.%5,J//*, -./, '*-/070/-%-'1*,1(, -./,4'521$05/C-.0/%4Q 21*20/-/&), -./, \-/3-*1&1+)]Q
6*/C%*%&)5'5,%*4,5-0$2-$0/C%*%&)5'5" T./,6*%&, 5-/7,.%5,J//*,%, ($0-./0, '*-/070/-%-'1*, '*, &'*/
P'-.,-./,(10E$&%-/4,0/5/%02.,Y$/5-'1*5,O,/"+" .1P,-./,7&%-(10E,21*-0'J$-/5,-1,-./,(10E%-'1*
%*4,715'-'1*'*+,1(,%,4'52$05'L/,4'5-'*2-'L/,E/*-%&,E%7,1*,*%-'1*%&,'4/*-'-),P'-.'*,-./,(0%E/C
P10U,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),J%5/4,*%-'1*%&, 'E%+/,2$&-'L%-'1*" T./,-1-%&
4%-%,2107$5,'*2&$4/5,/&/2-01*'2%&&),4/&'L/0/4,-/3-$%&,4%-%,%*4,*1*C-/3-$%&,4%-%" :1*2/0*'*+
-./,(10E/0Q -./,4%-%,2107$5,'5,21*5-'-$-/4,J),-/3-5,%*4,412$E/*-5,%L%'&%J&/,%-,-./,d/JC710-%&"
T./,&%--/0,0/(/05,-1,'E%+/5,%*4,L'4/15,'*,-./,21*-/3-,1(,-/3-$%&,4%-%" T./,605-,5-/7,1(,%*%&)5'5
.%5,J//*,-./,4/-/0E'*%-'1*,1(,-./,E%-/0'%&,-1,J/,'*2&$4/4,%22104'*+,-1,-./,0/5/%02.,5217/,1(
-.'5,-./5'5" @4%7-'*+,-./,>01$*4/4,T./10),@7701%2.,1(,17/*,214'62%-'1*Q -./,/5-%J&'5.E/*-
1(,%*%&)-'2%&,2%-/+10'/5,.%5,J//*,%,E$&-'C5-/7C7012/55,5-%0-'*+,P'-.,4/6*/4,0/5/%02.,+$'4/&'*/5
-.%-,.%L/,J//*,($0-./0,4/L/&17/4,0/5$&-'*+,'*,%,214/CJ11U,_5//,%77/*4'3`" T./,%*%&)5'5,1(,-./
4%-%,2107$5,.%5,J//*,10+%*';/4,'*,&'*/,P'-.,-./,(10E$&%-/4,0/5/%02.,Y$/5-'1*5Q P.'&/,($0-./0
2%-/+10'/5,.%L/,J//*,21*5/Y$/*-&),4/L/&17/4" T./,6*%&,5-/7,.%5,J//*,-./,6*%&,6*/C+0%'*/4
%*%&)5'5,%*4,'*-/070/-%-'1*,1(,-./,0/5/%02.,E%-/0'%&" T./,+/*/0%&,+$'4/C&'*/5,(10,-./,%*%&)5'5
%0/,1$-&'*/4,J/&1PD

H/&/2-'1*,1(,4%-%,2107$5D %&&,0/&/L%*-,4'521$05/C(0%+E/*-5,1(,-./,-/3-*1&1+'/5Q /L%&$%-'1*
%*4,E%-/0'%&,7012/55'*+,1(,-./,E%-/0'%&Q 605-,'*-/070/-%-'1*,7012/55
H-$4),1(,-./,4'52$05'L/,21*5-'-$-'1*,1(,-./,-./E%-'2,21E7&/3D 1$-&'*/,1(,-./,4'5-'*2-'1*
52./E%-%,%*4,7014$2-'1*,5-0%-/+'/5
Z'521$05/C&/L/&5D P/JCJ%5/4,'*P%04,%*4,1$-P%04,21EE$*'2%-'1*,%*4,E/4'%,%*%&)5'5
['*%&,%*%&)5'5,1(,-./,4'521$05/C-.0/%4,O,2/*-0%&,Y$/5-'1*5D P.'2.,21*-0'J$-'1*,-1,-./,701C
4$2-'1*,_21*5-0$2-'1*`,1(, -./,21*-/E710%0),4'521$05/,1*,*%-'1*%&, 'E%+/,%*4,*%-'1*%&
'4/*-'-),41/5,-./,4'521$05/C-.0/%4R, -./,-/3*1&1+),:AB %221E7&'5.} _0/5$&-,�,&'(/5-)&/C
J%5/4,2$&-$0/57%2/`

?R;R'R 58%/0)"*+,$-"#/"4/2-4%&$A2%^X1&%*/,+2$+)%^&01,%

:0$2'%&,(10,-./,/5-%J&'5.E/*-,%*4,-./,*%-$0%&';%-'1*,1(,'4/*-'-),(10E5,'5,-./,21*5-%*-,0/C*/+1-'%C
-'1*,1(,E/%*'*+,_U*1P&/4+/C104/05`,'*,104/0,-1,E%U/,'-,7155'J&/,-1,0/21+*';/,'4/*-'-),%5,%,5-%J&/
21*2/7-,_.'+.,0/21+*'-'1*,L%&$/`" T.'5,0/7014$2-'1*,2%*,-%U/,7&%2/,P'-.'*,\4'5715'-'(],_5//,!"!`
gFQ 7" !!Nh" @5,-./,'*-/0-P'*'*+,1(,'4/*-'-),%*4,*%-'1*%&,5-%-/,E/0+/5,5)EJ1&'2,%*4,%4E'*'5-0%C
-'L/,71P/0,%*4,21*5-'-$-/5,-./,J%5'5,(10,%,5$22/55($&,0/7014$2-'1*,1(,*%-'1*%&,'4/*-'-)Q -./,21*C
2/7-,1(,*%-'1*,.%5,21*20/-';/4,'*,5$2.,%,\4'5715'-'(]" T./,57%-'%&,0/(/0/*2/,1(,*%-'1*%&,'4/*-'-)
%*4,'E%+/,'5,&'*U/4,-1,4'52$05'L/&),21*5-0$2-/4,57%-'%&C-/00'-10'%&,21*2/'L%J'&'-'/5" T.'5,&'*U%+/
-%U/5,7&%2/,1*,-./,J%5'5,1(,5)EJ1&';%-'1*5,10,0/70/5/*-%-'1*5,_1(,/"+" 7&%2/5Q E%75Q ^%+5Q %*4,51
(10-.`,gFQ 7" !!Vh" a57/2'%&&),J/2%$5/,1(,-./'0,5'+*'62%*2/,'*,/L/0)4%)C21*-/3-5Q -./5/,E%*'(/5C
-%-'1*5,%0/,'*,(%2-,20$2'%&,-1,-./,57%-'%&,0/(/0/*2/5,1(,'4/*-'-),%*4,'E%+/" H-01*+&),52./E%-';/4
0/70/5/*-%-'1*5,P'-.'*,-./,(0%E/P10U,1(,210710%-/,4/5'+*5,.%L/,5-01*+,/((/2-5,%5,21*2/0*5,-./
*%-'1*%&,%*4,'*-/0*%-'1*%&,%2-'*+,1(,10+%*';%-'1*5,%*4,'*5-'-$-'1*5,gFQ 77" !!?O!!Fh" [01E,%
715-5-0$2-$0%&'5-,71'*-,1(,L'/PQ -./,E%7,*1,&1*+/0,701L'4/5,'*(10E%-'1*,%J1$-,\0/%&],2.%0%2-/0C
'5-'25,1(,%,2/0-%'*,57%2/,J$-,'*,(%2-,'*(10E%-'1*,%J1$-,512'/-%&&),-0%4'-'1*%&';/4,'E%+/5,1(,\-./
57%-'%&]" [01E,-.'5,7/057/2-'L/Q -./,21E70/./*5'1*,1(,E%75,%*4,L'5$%&';%-'1*5,'*,+/*/0%&,'5
21*5'4/0/4,%*,'E710-%*-,5$77&/E/*-,-1,4'521$05/C-./10/-'2%&,5-$4'/5,_57%-'%&,0/(/0/*2/5,'*,-.'5
-./5'5`" X/0*4-,%*4,X1/2U&/0,-./E%-';/,'*,-./'0,21*-0'J$-'1*,%,7014$2-'L/,%*4,5'+*'62%*-,%57/2-
1(,715-5-0$2-$0%&'5-,%*%&)-'2%&,%7701%2./5,'*,-./,21*-/3-,1(,-./,2$&-$0%&,-$0*D -./,c/),21*2/7-5

99!



aD !0&%);$-78

1(,5-%+'*+,%*4,7/0(10E%*2/, '*, -./,J01%4/0,21*-/3-,1(,E%U'*+,7014$2-'1*C%221E7&'5.E/*-5
1(,0/%&'-)C21*5-0$2-'1*5,L'5'J&/" i/*2/Q %*%&)5'5,5.1$&4,(12$5,1*,-./,7/0(10E%-'L/,2.%0%2-/0
1(, 512'/-%&,70%2-'2/5Q %5, (10, '*5-%*2/,1$-&'*/4,J),a4/*510, _5-%+/5,1(,*%-'1*%&, '4/*-'-),P'-.'*
%,2$&-$0%&,E%-0'3`,gFQ 7" 9!Fh" T./,71P/0,1(,57%-'%&,0/(/0/*2/5,-1,5.%7/,'4/*-'62%-'1*C,%*4
'E%+/CJ$'&4'*+C7012/55/5,%*4,4'5-'*2-'L/,52./E%-%, _%5, (10, '*5-%*2/, '*, -./, (10E,1(, 5-%+/5,%5
1$-&'*/4,J),a4/*510`,21*5-'-$-/, -./,J%5'5, (10, '*-/070/-%-'1*C52./E%-%,1(,0/%&'-)Q 7012/55/5,1(
4'5-'*2-'1*,%*4,%$-./*-'2%-'1*,1*,-./,1*/,.%*4,%*4,&%J/&'*+,%*4,E/E10';%-'1*,1*,-./,1-./0
.%*4" @&&,-./5/,5-0%-/+'/5,%*4,E/2.%*'5E5,-.%-,2%*,J/,1$-&'*/4,P'-.'*,5-0%-/+'2,2$&-$0%&';%-'1*
%*4,%/5-./-'2';%-'1*,1(,*%-'1*%&,57%2/Q %&&1P,(10,-./,701E1-'1*,%*4,%22$E$&%-'1*,1(,5)EJ1&'2
2%7'-%&" i/*2/Q %5,.%5,J//*,1$-&'*/4,'*,2.%7-/05,=,%*4,<Q -./,57%-'%&,%*4,&12%&'-)O0/(/0/*2/5
%0/,21*L/)/4,'*-1,%*%&)-'2%&,2%-/+10'/5,1(,4'521$05/C%*4C(0%E/C0/5/%02.,'*,-.'5,4'55/0-%-'1*" @5
E/-.141&1+'2%&&),/EJ/44/4,'*-1,%4%7-/4,4'521$05/C-./10/-'2%&&),/3-/*4/4,4'5-'*2-'1*C-./10)
_Z'%;CX1*/`,%*4,-./,%2-10C(12$5/4,512'1&1+'2%&,U*1P&/4+/C%*%&)5'5,%7701%2.Q -.'5,E/-.14C
1&1+'2%&,5-/7,E%U/5,'-,7155'J&/,-1,1$-&'*/,7014$2-'1*C/&/E/*-5,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/
21*2/0*'*+,-./,71&'-'2%&,/*-'-),1(,%,*%-'1*,5-%-/"

T1,%7701%2.,4'52$05'L/&),+/*/0%-/4,E/*-%&,E%75,%5,52./E%-%,1(,4'5-'*2-'1*,-.%-,%0/,7014$2/4
J),%2-105,P'-.'*,%2-'L/,4'521$05/Q E%U/5,'-,7155'J&/,-1,%*%&);/,&12%&,U*1P&/4+/C104/05,'*,-./
21*-/3-,1(,+&1J%&';%-'1*C(0%E'*+Q %*4,./*2/,-./,5/&(C715'-'1*'*+,1(,*%-'1*5,'*,+&1J%&,%0/*%5"
T./, (12$5,1*,4'52$05'L/&),7014$2/4,4'5-'*2-'L/, 52./E%-%,%*4,57%-'%&, 0/(/0/*2/5, '*, -/0E5,1(
E/*-%&,E%77'*+,%&&1P5,(10,-./,1$-&'*'*+,1(,U*1P&/4+/C104/05,1(,'4/*-'-)C,%*4,'E%+/,7012/55/5
%*4,./*2/,(10,-./,%*%&);'*+,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*5-0$2-'1*5" B/*-%&,E%75,%0/,'*
-.'5,-./5'5,%55$E/4,-1,(/%-$0/,20$2'%&,5-0%-/+'/5,'*,-./,21*5-0$2-'1*,1(,&'(/5-)&/CJ%5/4,715'-'1*C
'*+,'*,%,(0%+E/*-/4,+&1J%&,6/&4" A*,701L'4'*+,'*-/070/-%-'1*C,%*4,%2-'1*C52./E%-%,J%5/4,1*
2$&-$0%&';/4,%*4,%/5-./-'2';/4,/21*1E'2,+1145,%*4,*%-'1*%&,%55/-5,%5,P/&&,%5,/21*1E';/4,2$&C
-$0%&,%57/2-5Q -./),21*5-'-$-/,1((/05,1(,'*-/070/-%-'1*,%*4,%2-'1*Q -.%-,'5,%&51,U*1P*,%5Q 17-'1*%&
57%2/,_5//,2.%7-/0,=`" T./0/J)Q 5-0%-/+'/5,1(,%/5-./-'2';%-'1*,'*,-./,5/*5/,1(,J1-.,L'5$%&';%-'1*Q
%4L/0-'5'*+,($*2-'1*5Q %*4,/-.'2C21+*'-'L/,($*2-'1*5,'*-/0-P'*/,4'((/0/*-,4'52$05'L/,(0%+E/*-5
1(,'*(10E%-'1*" H-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,%0/,5.1P*,-1,'*2&$4/,-./,5$J
5-0%-/+'/5,1(,%$-./*-'2%-'1*,%*4,E/E10';%-'1*,-.%-,/EJ/4,%*4,-0%*5E'-,52./E%-%,1(,4'5-'*2-'1*"

?R;R.R U+X2-,/U"2-,A/*%&-=#/1#*/4)16-#=

T./,%*%&)5'5,21*4$2-/4,'*,-.'5,-./5'5,(12$5/5,1*,-./,0/C7014$2-'1*,1(,U*1P&/4+/C104/05,(10,-./
7$0715/,1(,'*^$/*2'*+,-./,'*-/0*%&,%*4,/3-/0*%&,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&" Z/%&'*+
P'-.,+&1J%&';%-'1*C(0%E'*+,7012/55/5Q -./,(12$5,1(,-./,%*%&)5'5,'5,E10/1L/0,1*,-./,'*-/00/&%-'1*
J/-P//*,-./,'*5-'-$-'1*%&';%-'1*,1(,4'5-'*2-'L/,4'521$05/,%*4,-./,L'5$%&';%-'1*,%*4,4/520'7-'1*
1(,U*1P&/4+/C104/05,(10,-./,7$0715/,1(,701E1-'*+,%*4,%22$E$&%-'*+,5)EJ1&'2,2%7'-%&" H7%2/Q
7&%2/Q *%-'1*%&,'4/*-'-)Q *%-'1*,J0%*4Q 7&%2/,J0%*4,%5,P/&&,%5,5-%-/E/*-5,1*,*%-'1*%&,21E7/-C
'-'L/,%4L%*-%+/5,%0/,21*5-0$2-/4,P'-.'*,57/2'62,'*-/070/-%-'1*C7%--/0*5,_52./E%-%`,'*,-./,21*C
-/3-,1(,57/2'62,(0%E/5" T.'5,-./5'5,1$-&'*/5,.1P,57%2/Q 7&%2/,%*4,&12%&'-),P'-.'*,21*-/E710%0)
2$&-$0%&,52'/*-'62,0/5/%02.,2%*,J/,%*%&);/4,J),E/%*5,1(,'**1L%-'L/,%4%7-'1*5,1(,2$&-$0%&C-$0*C
'*4$2/4,-./10'/5,%*4,E/-.141&1+'/5" T./,71P/0,-1,5.%7/,71&'2'/5,%*4,-./,71&'2),1$-21E/5,1(
%2-105,2%*,J/,-0%2/4,'*,-./,*/+1-'%-'1*C5)5-/E5Q 2117/0%-'1*C*/-P10U5,%*4,4'521$05/C%0/*%5Q
P.'2.,%0/,/5-%J&'5.'*+,-./E5/&L/5,'*,71&'-'2%&,6/&45" H12'%&,%2-105,.1&4,57/2'%&,21104'*%-'1*C
($*2-'1*5,%*4,5-%-$5C715'-'1*5,P'-.'*,-./,0/&/L%*-,*/-P10U5,g!!GQ 77" NFOVSh" i/*2/Q 5-%J&/
4/6*'-'1*5,1(,0/&%-'1*5,%*4,-%5U5,21*2/0*'*+,-./,'*-/0%2-'*+,7%0-'2'7%*-5,%*4,-./'0,%0/*%5,1(

999



aDYD X%1&($%?)0#7)%2%<$."#(<)7"<-3%#$)0#028&(&

'*-/0%2-'1*,%0/,J%5/4,1*,-./,'*5-'-$-'1*%&,0/+$&%-'1*,1(,'*-/0%2-'1*5,J/-P//*,%2-105,_/"+" 4/6C
*'-'1*,1(,0$&/5,%*4,21E7/-/*2'/5,(10,2117/0%-'1*,%*4,-./,$5%+/,1(,0/51$02/5Q (10E$&%-'1*,1(
%0/*%5,1(,'*-/0%2-'1*Q 4/6*'-'1*,1(,7012/55/5,1(,21104'*%-'1*,%*4,51,(10-.`,g!!GQ 7" F=h" A*
-./,21*20/-/,2%5/5,1(,'*-/+0%-'L/,7$J&'2,71&'2),J%5/4,1*,-./,*%-'1*%&,'*-/070/-%-'1*,1(,*%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q -./,+1L/0*E/*-,4/6*/5,0'+.-5,%*4,0/571*5'J'&'-/5,(10,-./,$5%+/
1(,-./,%&&12%-/4,X$4+/-,E/%*5" M$&/5,1*,$5%+/,%*4,17/0%-'1*,%0/,E10/1L/0,(10E$&%-/4,P'-.'*
/5-%J&'5./4,5-%U/.1&4/0C21&&/2-'L/5" T./5/,5-/75,/5-%J&'5.,-./,+/*/0%&,0/Y$'0/E/*-5,%*4,57/2'()
21*20/-/,'*-/0%2-'1*5,'*,%,5/2-10,10,1*,%,&/L/&,_%5,(10,'*5-%*2/,-./,1*/,1(,*%-'1*%&,0/70/5/*-%-'1*
%*4,2$&-$0%&,701E1-'1*Q -1$0'5EQ -0%4/Q %*4,51,(10-.`"

?R;R.R'R T`%)`-%MH 58%/@$1Z%8"2*%)&/OE@JS 1#*/$8%/,"#,%0$/"4/@M%*%#f&/!(<

T./,5-%U/.1&4/05,'E7&/E/*-'*+,-./,2$&-'L%-'1*,1(,HP/4/*]5,*%-'1*%&,'E%+/,J%5/4,1*,%*,'*-/C
+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q %0/,7%0-,1(,%,21EE'--//Q P.'2.
P%5,/5-%J&'5./4,'*,!FFGD WHf _WoE*4/*,(m0,HL/0'+/(0oEK%*4/,',$-&%*4/-`Q -./,:1$*2'&,(10,-./
801E1-'1*,1(,HP/4/*" T./,21EE'--//,'5,4/6*/4,%5,\%,(10$E,(10,4'%&1+$/Q 21*5$&-%*2),%*4
2117/0%-'1*,(10,-./,7$0715/,1(,%*,/((/2-'L/,%*4,&1*+C-/0E,701E1-'1*,%*4,7016&'*+,1(,HP/4/*]"
.1E/7%+/,WHf 0/70/5/*-5,5-%-/,%*4,5/E'C5-%-/,%2-105,%*4,'5,21*5'4/0/4,-1,J/,%,(10$E,(10,4'5C
2$55'1*5,1*,5-0%-/+),%*4,71&'2)C'55$/5,'*,-./,21*-/3-,1(,21$*-0),701E1-'1*" T./,1L/0%&&,%'E,1(
-./,WHf '5,E%4/,$7,J),*'*/,+1%&5D

_!`,-1,20/%-/,'*-/0/5-Q -0$5-,%*4,_9`,+114P'&&,(10,HP/4/*Q %*4,-1,21*-0'J$-/,-1,-./,21$*-0)
J/'*+,7/02/'L/4,%5,%,_=`,0/&'%J&/,-0%4/C,%*4,2117/0%-'1*C7%0-*/0
_<`,-1,701E1-/,HP/4/*,%5,%*,%--0%2-'L/,E%0U/-,(10,(10/'+*,4'0/2-,'*L/5-E/*-
_G`,-1,701E1-/,HP/4/*,%5,%*,%--0%2-'L/,-1$0'5-,4/5-'*%-'1*,P'-.,/*0'2.'*+,/37/0'/*2/5
_N`,-1,701E1-/,HP/4/*,%5,%,&/%4'*+,*%-'1*,'*,-./,6/&45,1(,.'+.C-/2.*1&1+)Q 0/5/%02.,%*4
4/L/&17E/*-
_V`,-1,701E1-/,HP/4/*,%5,%,L%&$/4,21$*-0),(10,P10UQ %2%4/E'2,5-$4'/5,%*4,0/5/%02.
_?`, -1,701E1-/,HP/4/*,%5,%, 5'+*'62%*-, %*4,4'5-'*+$'5./4, 5-%U/.1&4/0, '*, -./,6/&45,1(
%02.'-/2-$0/,%*4,4/5'+*
_F`,-1,701E1-/,HP/4/*,%5,%,20/%-'L/,2$&-$0/C*%-'1*,_\U$&-$0*%-'1*]`

T./,2.%'07/051*5,1(,-./,WHf %0/,-./,./%45,1(,-./,4/7%0-E/*-,(10,-0%4/,%*4,701E1-'1*,P'-.'*,-./
[10/'+*,B'*'5-0)]5" T./,1-./0,E/EJ/05,%0/,-./,./%45,1(,-./,(1&&1P'*+,'*5-'-$-'1*5D -./,HP/4'5.
T0%4/,:1$*2'&,_a3710-0t4/-`Q -./,A*L/5-,'*,HP/4/*,@+/*2),_AH@`Q,-./,HP/4'5.,A*5-'-$-/,_HL/*C
5U%,'*5-'-$-/-`Q -./,*%-'1*%&,T1$0'5-,X1%04,_e'5'-HP/4/*`Q -./,5/2-'1*,(10,70/55Q '*(10E%-'1*,%*4
21EE$*'2%-'1*,P'-.'*,-./,B'*'5-0),1(,[10/'+*,@((%'05Q -./,5/2-'1*,(10,0/5/%02.Q '**1L%-'1*,%*4
/21*1E'2,4/L/&17E/*-,P'-.'*,-./,B'*'5-0),1(,a*-/070'5/Q a*/0+),%*4,:1EE$*'2%-'1*5" T./
:1$*2'&,(10,-./,801E1-'1*,1(,HP/4/*,E//-5,-P1,-1,(1$0,-'E/5,7/0,)/%0" T./,WHf '5,0/571*5'J&/
(10,-./,21104'*%-'1*,%*4,(10,-./,'E7&/E/*-%-'1*,1(,-./,%2-'1*,7&%*,'*,21*5$&-%-'1*,P'-.,WHf]5
./%45,1(,'*(10E%-'1*" T./,%2-105,'*2&$4/4,'*,-./,WHf %0/,51,2%&&/4,*%-'1*CJ0%*4C701E1-/05"

e'5'-HP/4/*,'5,-./,E%0U/-,21EE$*'2%-'1*5,21E7%*),(10,-./,X1%04,1(,HP/4'5.,-1$0'5E,%*4
1*/,1(, -./,%2-105,'*L1&L/4,'*,-./,'*-/0*%-'1*%&,E%0U/-'*+,1(,HP/4/*"< e'5'-HP/4/*,(12$5/5

9 ]+&+*LD/./%-30#4/#),-L@/#+2/&-Q/&/7-0'1-"(#+&*#y.P-D$&-30(%./.-+%-!::N-$%.-+&-0D%/.-+%-/?($)-&1$#/&-F,
*1/-LD/.+&1-L*$*/-M*1#0(21-*1/-[+%+&*#,-03-k%*/#5#+&/6 k%/#2,-$%.-K044(%+'$*+0%&P-$%.-LD/.+&1-*0(#+&4<
LD/.+&1-"#$@/)-a-"0(#+&4-K0(%'+)->^ D$&-+%*/2#$*/.-+%*0-*0-%/D-'045$%,< ^,-*1/-/%.-03-=ZZN6 *1/-F(&+%/&&

99=



aD !0&%);$-78

1*,-./,%*%&)5'5,1(,E%0U/-5Q P.'2.,%&51,21*5-'-$-/5, -./,J%5'5, (10, -./,P10U,P'-., -./,HP/4/*C
'E%+/Q %*4,(10,-./,/L%&$%-'1*,1(,'E7&/E/*-/4,/((10-5"G T./,*%-'1*%&,-1$0'5-,J1%04,'5,5$JK/2-,-1
-P1,57/2'62,E%*4%-/5D ['05-Q -./,'*-/0*%-'1*%&,E%0U/-'*+,1(,-./,\J0%*4,HP/4/*],-1+/-./0,P'-.
WHf]5,1-./0,E/EJ/05Q %*4,5/21*4Q -./,E%0U/-'*+,1(,HP/4'5.,4/5-'*%-'1*5,%*4,/37/0'/*2/5
%J01%4" T./,E%0U/-'*+,1(,HP/4'5.,4/5-'*%-'1*5,-%U/5,7&%2/,'*,&'*/,P'-.,-./,21*2/7-,1(,X0%*4
HP/4/*Q %*4, '*, 2&15/, 2117/0%-'1*,P'-., (10/'+*, %2-105, %*4, HP/4'5., -1$0'5E" i/*2/Q e'5'-
HP/4/*,21*5-'-$-/5,-./,'*-/05/2-'1*,J/-P//*,'E%+/CJ$'&4'*+,/((10-5,%*4,E%0U/-'*+C%2-'L'-'/5
-1,E%0U/-,HP/4'5.,/37/0'/*2/5,%J01%4" T./,HP/4'5.,T0%4/,:1$*2'&,_a3710-0t4/-`,5/0L/5,-./
HP/4'5.,>1L/0*E/*-,%*4,HP/4'5.,J$5'*/55"

T./,HP/4'5.,T0%4/,:1$*2'&,701L'4/5,5/0L'2/5,-1,HP/4'5.,21E7%*'/5,&11U'*+,-1,/5-%J&'5.,-./EC
5/&L/5,1*,(10/'+*,E%0U/-5" A-,P10U5,2&15/&),P'-.,-0%4/,%5512'%-'1*5Q /EJ%55'/5Q 21*5$&%-/5,%*4
2.%EJ/05,1(,21EE/02/,%01$*4,-./,P10&4Q %*4,%00%*+/5,/L/*-5,5$2.,%5,5/E'*%05Q (%'05Q 70/55C
-0'75,%*4,E%-2.CE%U'*+,701K/2-5"�,T./,1L/0%&&,%'E5,%0/,-1,\E%U/,'-,/%5'/0,(10,HP/4'5.,21E7%*'/5
-1,+01P,'*-/0*%-'1*%&&)]Q -1,\./&7,-1,0/'*(102/,-./,'E%+/,1(,HP/4/*,%5,%*,%--0%2-'L/,21$*-0),-1
41,J$5'*/55,P'-.]Q %*4,-1,\21*-0'J$-/,'*,4'((/0/*-,P%)5,-1,'*20/%5/,J$5'*/55,21*-%2-5,J/-P//*
HP/4'5.,%*4,(10/'+*,21E7%*'/5]" A*L/5-,'*,HP/4/*,@+/*2),_AH@` '5,%,+1L/0*E/*-,%+/*2),$*4/0
-./,B'*'5-0),(10,[10/'+*,@((%'05" H'*2/,'-5,(1$*4%-'1*,'*,!FFGQ -./,5/0L'2/5,'*2&$4/,E%-2.E%U'*+
P'-.,HP/4'5.,21E7%*'/5Q�'*(10E%-'1*,1*,J$5'*/55,17710-$*'-'/5,'*,HP/4/*Q 70%2-'2%&,'*(10E%C
-'1*,1*,.1P,-1,5/-,$7,%,J$5'*/55,'*,HP/4/*Q 21*-%2-5,P'-.,HP/4'5.,J$5'*/55,5/0L'2/,60E5,%*4
%$-.10'-'/5Q %*4,&12%-'1*,%4L'2/" H'*2/,-./,HP/4'5.,A*5-'-$-/,.%5,%,2/*-0%&,01&/,'*,-./,701E1-'1*
1(,HP/4/*Q '-5,%2-'L'-'/5,%0/,4'52$55/4,'*,-./,*/3-,5$J,5/2-'1*" T./,1$-&'*/,1(,HA]5,701+0%E,%*4
HA]5,'E7&/E/*-%-'1*,1(,'*-/+0%-'L/,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),'5,%-,-./,5%E/,-'E/
%*,%*%&)5'5,1(,-./,4'52$05'L/,_'4/1&1+'2%&`,715'-'1*,1(,HA %*4,-./,WHf",T./,5/&(C4/520'7-'1*,1(
HA (/%-$0/5,*%00%-'L/5,%*4,5-10),&'*/5,5/0L'*+,-./,21*5-0$2-'1*,1(,%$-./*-'2'-),%*4,5'+*'62%*2/
1(,-./,%2-'L'-'/5,%*4,P10U" @0+$E/*-%-'1*5,-.%-,5/0L/,-./,&/+'-'E';'*+,1(,-./,/3'5-/*2/,%*4,-./
$5/,1(,0/51$02/5Q '4/1&1+'2%&,U/)C/&/E/*-5,1(,4'52$05'L/,7014$2-'1*,21*2/0*'*+,-./,P%)5,1(
'E7&/E/*-%-'1*Q %*4,5-0%-/+'/5,1(,%/5-./-'2';%-'1*,'*,-./,5/*5/,1(,J1-.,%/5-./-'2%&,%*4,/-.'2
%57/2-5" B10/1L/0Q -P1,(0%E/5,2%*,J/,1$-&'*/4D T./,(0%E/,1(,+&1J%&';%-'1*,0/5$&-'*+,'*,-./
0/Y$'0/E/*-,1(,5-0%-/+'2,*%-'1*%&,'E%+/,2$&-'L%-'1*,%*4,-./,(0%E/,1(,-./,7$J&'2C71&'2)C'*4$2/4
P/JCJ%5/4,21EE$*'2%-'1*,%5,%,21./0/*-,%*4,5.%0/4,1(62'%&,_0/`70/5/*-%-'1*,1(,-./,*%-'1*,1(
HP/4/*" T./,E%'*,%0+$E/*-%-'1*,0/(/05,-1,-./,4'52$05'L/,701J&/E%-';%-'1*,1(,L'5'J'&'-),1(,HP/C
4/*,'*,-./,+&1J%&,6/&4" i/*2/Q '-,'5,/E7.%;'5/4,-.%-,'*,104/0,-1,%2-'L/&),P10U,(10,-./,'*20/%5/
1(,L'5'J'&'-),1(,HP/4/*Q -./,1L/0%&&,%'E,1(,-./,HA '5,-1,\7$-,HP/4/*,1*,-./,E%7,J),$5'*+,5-0%-/+'2
21EE$*'2%-'1*],%*4, -1, \20/%-/, '*-/02$&-$0%&, 0/&%-'1*5, -.01$+.,E//-'*+5Q /32.%*+/5,%*4, -./
J$'&4'*+,1(,*/-P10U5]"

WHf .%5,4/L/&17/4,%*4,/5-%J&'5./4,%,\5.%0/4,J0%*4,7&%-(10E],(10,_-./,X0%*4`,HP/4/*" T./
J0%*4C7&%-(10E,5.%&&,J/,\-./,J%5'5,(10,%*,$7C4%-/4,%*4,E10/,71P/0($&,70/5/*-%-'1*,1(,HP/4/*
%J01%4],%*4,\J/,%,5$7710-,'*,-./,WHf]5,4'((/0/*-,%2-'L'-'/5]" @22104'*+,-1,HAQ,-./,7&%-(10E,%&51
(10E5,%,\*%-$0%&,5-%0-'*+,71'*-,(10,%,2&15/0,2117/0%-'1*,P'-.,1-./0,HP/4'5.,%2-105,-.%-,%&51,-%0+/-
%$4'/*2/5,%J01%4]" HA 4/6*/5,1*/,1(,-./,(10/E15-,+1%&5,-1,J/,\-1,6*4,%,715'-'1*'*+,-.%-,HP/4/*

$'*+@+*+/&-03- *0(#+&*-./)/2$*+0%-D/#/-.+&'0%*+%(/.- *1#0(21- *1/-5$&&+%2-03-$-5$#)+$4/%*$#,- #/&0)(*+0%< "1/
#/&50%&+F+)+*,-30#-$%$),&+&-1$&-F//%-*#$%&3/##/.-*0-L@/#+2/&-Q/&/7-0'1-"(#+&*#y.-D1+)/-*1/-#/4$+%+%2-F(&+%/&&
$'*+@+*+/&-1$@/-F//%-+%')(./.-+%-jh"kJ MLD/.+&1->2/%',-30#-k'0%04+'-$%.-Q/2+0%$)-d#0D*1P< f%-=ZZR6 *1/
%$4/-L@/#+2/&-Q/&/7-0'1-"(#+&*#y.-1$&-F//%-'1$%2/.-*0-]+&+*LD/./%<

N ]+&+*LD/./%-5#+0#+*+&/&-!B-30#/+2%-4$#G/*&-30#-*1/-+%*/#%$*+0%$)-4$#G/*+%2-03-LD/./%< U#04-]+&+*LD/./%T&
30#/+2%-03I'/&-D/-#/'/+@/-+%30#4$*+0%-0%-'()*(#/6 *#/%.&6 *#$@/)-%//.&6 $''/&&+F+)+*,6 )0'$)-)+3/&*,)/6 )0'$)-+&&(/&
$%.-5/#'/5*+0%&-03-LD/./%<
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aDYD X%1&($%?)0#7)%2%<$."#(<)7"<-3%#$)0#028&(&

2%*,\1P*],'*,-./,+&1J%&,%0/*%,J%5/4,1*,%,&1*+C-/0E,7/057/2-'L/]" T./,5.%0/4,dddC7&%-(10E
1(,-./,WHf 7&%)5,%,20$2'%&,01&/,P'-.'*,-./,(0%E/P10U,1(,WHf]5,%2-'L'-'/5,%*4,-./,0/70/5/*-%-'1*Q
7016&'*+,%*4,715'-'1*'*+,1(,HP/4/*,%*4,'5,21*2/7-$%&';/4,%5,\-./,1(62'%&,+%-/P%),-1,HP/4/*]
_!!!"#!%&%'"#%`" T./,HP/4'5.,A*5-'-$-/,'5,0/571*5'J&/,(10,-./,%4E'*'5-0%-'1*,1(,-./,5.%0/4
dddC70/5/*2/" T.'5,/&/2-01*'2,\HP/4/*C710-%&],'5,21E7&/E/*-/4,J),%,4'+'-%&,'E%+/CJ%*U
_!!!"$()*%+)',"#!%&%'"#%`Q P.'2.,'5,701L'4/4,-1,(10/'+*,E/4'%,%*4,-./,HP/4'5.,B'*'5-0)
(10,[10/'+*,@((%'05" -../011!!!"2%*%2$'*%'"#%1#+1&13456`" i/*2/Q -P1,-/3-*1&1+'/5
.%L/,J//*,'4/*-'6/4,P'-.'*,-./,%*%&)5'5D -./,dddC70/5/*2/,HA"5/" _'*P%04,21EE$*'2%-'1*`
%*4,-./,%J1L/CE/*-'1*/4,5.%0/4,dddC70/5/*2/,HP/4/*"5/,_1$-P%04,21EE$*'2%-'1*`"

?R;R.R.R 58%/@M%*-&8/(#&$-$+$%

H'*2/,9SSGQ HA .%5,+0%4$%&&),4/L/&17/4, -./,HP/4/*,801E1-'1*,21*2/7-,J%5/4,1*, '*-/+0%C
-'L/,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" T./,HP/4'5.,A*5-'-$-/,_HA` '5,%,7$J&'2,%+/*2),-.%-
701E1-/5,'*-/0/5-,'*,HP/4/*,%J01%4,%*4,5//U5,-1,/5-%J&'5.,2117/0%-'1*,%*4,&%5-'*+,0/&%-'1*5
P'-.,1-./0,21$*-0'/5,-.01$+.,%2-'L/,21EE$*'2%-'1*,%*4,2$&-$0%&Q /4$2%-'1*%&,%*4,52'/*-'62
/32.%*+/" T./,HA]5,17/0%-'1*5,%0/,2%00'/4,1$-,'*,2&15/,2117/0%-'1*,P'-.,HP/4'5.,%*4,(10/'+*
7%0-*/05Q %5,P/&&,%5,P'-.,HP/4'5.,/EJ%55'/5,%*4,21*5$&%-/5,%01$*4,-./,P10&4" T./,J1%04,1(
-./,HA '5,%771'*-/4,J),-./,>1L/0*E/*-,1(,HP/4/*,%*4,21E70'5/5,-./,Z'0/2-10C>/*/0%&,%*4,0/7C
0/5/*-%-'L/5,1(,L%0'1$5,7$J&'2,'*5-'-$-'1*5"N T./,HP/4'5.,A*5-'-$-/,'5,10+%*';/4,'*,5/L/0%&,$*'-5
%*4,4/7%0-E/*-5D $*'-,(10,%4E'*'5-0%-'1*,%*4,5/0L'2/Q $*'-,(10,%*%&)5'5,%*4,21104'*%-'1*Q 4/C
7%0-E/*-,(10,21EE$*'2%-'1*,%*4,E%0U/-'*+Q 4/7%0-E/*-,(10,701K/2-5,%*4,70/5/*-%-'1*5}Q %*4
4/7%0-E/*-,(10,0/&%-'1*CJ$'&4'*+"

T./,'*5-'-$-/]5,1L/0%02.'*+,+1%&,'5,-1,20/%-/,%*4,4/L/&17,J'&%-/0%&,0/&%-'1*5,P'-.,1-./0,21$*-0'/5
%01$*4,-./,P10&4Q P./-./0,-./,'55$/,'5,2$&-$0/Q 71&'-'25Q -0%4/Q 10,4/L/&17E/*-,2117/0%-'1*"
A*,104/0,-1,%2.'/L/,-.'5,+1%&Q \%P%0/*/55,1(,%*4,'*-/0/5-,'*,HP/4/*,E$5-,605-,'*20/%5/]" T./
21*2/7-,4/L/&17E/*-,1*,*%-'1*%&,'E%+/,2$&-'L%-'1*,J),-./,HA (1&&1P5,-./,70/E'5/,-.%-,-.01$+.
'*20/%5/4,21*-%2-5,%*4,*/P,*/-P10U5Q \U*1P&/4+/,%*4,'**1L%-'L/,'4/%5,2%*,J/,/32.%*+/4Q
5.%0/4,%*4,%77&'/4,'*,-./,($-$0/,-1,%&&,%0/%5]Q '*,7%0-'2$&%0,-1,2$&-$0/Q -0%4/,%*4,71&'-'25Q 51C
2'/-)Q /4$2%-'1*,%*4,52'/*2/"�T.'5,70/E'5/, '5,%, (0%E/, (10, -./,715'-'1*'*+,1(,HA -.%-,/EJ/45
-./,4'52$05'L/,7014$2-'1*,1(,-./,70%2-'2/5,1(,HP/4/*,701E1-'1*,%*4,%&&,-./,%J1L/CE/*-'1*/4
4'52$05'L/,/&/E/*-5, '*2&$4/4" T.'5, (0%E/,715'-'1*5,-./,WHf %2-105, '*, -./,6/&45,1(,*%-'1*%&
0/70/5/*-%-'1*Q 2$&-$0%&,7014$2-'1*,%*4,-./,512'%&,6/&45,-0%4/Q %*4,/4$2%-'1*R52'/*2/" T./,0/(C
/0/*2/,-1,71&'-'25,%*4,512'/-),'5,%,7$0/&),'4/1&1+'2%&,5-10),&'*/,-.%-,P'-.'*,-./,($0-./0,%*%&)5'5
P'&&,J/,1$-&'*/4,%5,J/'*+,21*5-'-$-/4,J),-./,4/6*'-'1*,1(,*%-'1*%&,210/,L%&$/5Q -.%-,'5Q -./,*%-'1*
J0%*4,'4/*-'-)"

HA .%5,$*4/0+1*/,5'+*'62%*-,10+%*';%-'1*%&,2.%*+/5" A*,-./,21*-/3-,1(,-./,'*-/0*%-'1*%&,%*4
*%-'1*%&,4/L/&17E/*-5Q -./,10+%*';%-'1*,%*4,'-5,71&'2'/5,.%L/,2.%*+/4,40%E%-'2%&&),5/L/0%&
-'E/5,5'*2/,'-5,/5-%J&'5.E/*-,'*,!F<G"V T./,L/0),210/,-%5U,P'-.'*,HA]5,%2-'L'-'/5,.%5,0/E%'*/4,-./

R "1/-Lf #/'/+@/&-$%-$%%($)-20@/#%4/%*-3(%.+%2-03-$55#0A< LkJ ==N-4+))+0%-$%.-/45)0,&-$55#0A+4$*/),-:Z
4/4F/#&-03-&*$33- +%-L*0'G10)4-$%.-_$#+&< "1/-LD/.+&1-f%&*+*(*/-+%-_$#+&- +&-LD/./%T&-0%),-'()*(#/710(&/
$F#0$.<

W "1/-Lf D$&-/&*$F)+&1/.-$&-$%-$&&0'+$*+0%- +%-!:9N-D+*1- *1/-$+4-03-./@/)05+%2- +%*/#%$*+0%$)- '005/#$*+0%6
&5#/$.+%2-+%30#4$*+0%-$F0(*-LD/./%-$%.-&(550#*+%2-$-F#0$.-'()*(#$)-/A'1$%2/-D+*1-0*1/#-'0(%*#+/&< q1+)/
+%-*1/-!:NZ&-*1/-30'(&-D$&-0%-./@/)054/%*-'005/#$*+0%6 *1/-+%*/#/&*-*0-50&+*+0%-LD/./%-0@/#&/$&-$#0&/
+%-*1/-!:RZ&< f%-!:RR6 *1/-I#&*-+%+*+$*+@/-*0-1$#40%+`/-$%.-'00#.+%$*/-*1/-.+33/#/%*-&*$G/10)./#&-D+*1+%-*1/
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aD !0&%);$-78

5%E/,C,*1P,%*4,-./*,HA]5,P10U,'5,%J1$-,570/%4'*+,'*(10E%-'1*,%*4,U*1P&/4+/Q 20/%-/,+114P'&&
%*4,2$&-'L%-/,21*-%2-5,%*4,/32.%*+/,P'-.,1-./0,21$*-0'/5" @22104'*+,-1,HAQ,'-,.%5,J//*,20$2'%&
-1,21*-'*$1$5&),%4K$5-,-./,'*5-'-$-/]5,%2-'L'-'/5,%*4,P%)5,1(,P10U'*+,P'-.,0/(/0/*2/,-1,+&1J%&
4/L/&17E/*-5Q '*2&$4'*+,%&51,-./,7%-.5,%*4,E14/5,1(,.1P,-./,21EE$*'2%-'1*,-%U/5,7&%2/"
I*/,1(, -./,E15-, 'E710-%*-, 2.%*+/5, .%5, J//*, -./, 5.'(-, '*, (12$5, (01E,70'*-/4, -1, /&/2-01*'2
21EE$*'2%-'1*"� ,[01E,%,4'521$05/C%*%&)-'2%&,71'*-,1(,L'/PQ -./5/,2.%*+/5,.%L/,0/5$&-/4,'*
-./,4/L/&17E/*-,1(,\-/3-*1&1+'/5],_5//,%&51,2.%7-/0,=,%*4,<`" T./,E%'*,'*(10E%-'1*,2.%**/&
P'-.'*,-./,(0%E/P10U,1(,-./,701E1-'1*,1(,HP/4/*,'5,*1P%4%)5,-./,1(62'%&,d10&4,d'4/,d/J
5'-/ !!!"#!%&%'"#%" T.'5,710-%&,21*5-'-$-/5,%*,/3-/*5'L/,51$02/,1(,'*(10E%-'1*,1*,HP/4/*
%*4,%,0/51$02/,(10,HP/4'5.,/EJ%55'/5,%*4,21*5$&%-/5,%J01%4" Z$0'*+,-./,&%5-,21$7&/,1(,)/%05Q
%,*/P,(12$5,%*4,L'/P,1*,-./,701E1-'1*,1(,HP/4/*,.%5,/E/0+/4,%*4,-./,HP/4'5.,A*5-'-$-/
.%5,0/2/'L/4,%,E$2.,E10/,%2-'L/,01&/,P'-.'*,-./,70/5/*-%-'1*,%*4,701E1-'1*,1(,-./,21$*-0)"
Z0%P'*+,1*,-./,*/P,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q _*%-'1*%&,%*4,0/+'1*%&`
2$&-$0/,'*,-./,21*-/3-,1(,-/00'-10'%&,R,57%-'%&,'4/*-'-),.%5,J/21E/,1*/,1(,-./,E15-,5'+*'62%*-
%57/2-5,P'-.'*,-./,701E1-'1*%&,/((10-5"

?R?R (#M1)*/,"66+#-,1$-"#/L/$8%/e$%\$#"2"=Af/@(R&%

@*%&)5'5,.%5,5.1P*,-.%-,-./,-/3-*1&1+),1(,H'"5/,'5,2&/%0&),(12$5/4,1*Q %*4,7014$2/4,(10Q '*P%04
21EE$*'2%-'1*"?

?R?R'R V)16-#=H D=%#*1/&%$$-#=/1#*/0"2-,A/4")6+21$-"#

T./,HP/4'5.,A*5-'-$-/,.%5,-P1,E%*4%-/5D T./,701E1-'1*,1(,HP/4/*,%*4,4/L/&17E/*-,2117/0C
%-'1*"

HP/4/*,701E1-'1*,'5,4/6*/4,-1,\7$-,HP/4/*,1*,-./,E%7]Q %*4,20/%-/,'*-/0/5-,%*4,-0$5-,'*,HP/C
4/*" T./,HP/4'5.,A*5-'-$-/,'E7&/E/*-5,'-5,%2-'L'-'/5,P'-.'*,-./,(0%E/P10U,1(,7$J&'2,4'7&1E%2)Q
$*4/05-114,%5,5-0%-/+'2,21EE$*'2%-'1*,J%5/4,1*,-./,$*4/05-%*4'*+Q '*(10E%-'1*Q '*^$/*2/
%*4,0/&%-'1*CJ$'&4'*+,1(,%*4,P'-.,1-./0,21$*-0'/5,_1*,-./,HP/4'5.,4/6*'-'1*,1(,%*,'*-/+0%-'L/
21*2/7-,1(,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,5//,6+$0/ G"!`" T./,4/520'7-'1*,1(,-./,E%*C
4%-/,1(,-./,701E1-'1*,1(,HP/4/*,'5,'*-014$2/4,-.01$+.,-./,'*5-'-$-'1*%&,(0%E/,1(,+&1J%&';%-'1*D
\-./,1$-21E/5,1(,+&1J%&';%-'1*,/0%5/5,-0%4'-'1*%&,J104/05,J%5/4,1*,'*20/%5/4,E1J'&'-),1(,7/1C
7&/Q 2%7'-%&Q '4/%5,%*4,U*1P&/4+/]" T./,HA /E7.%5';/5,-.%-,-./,+&1J%&';%-'1*C'*4$2/4,^1P5
1(,'*(10E%-'1*Q 2%7'-%&Q %*4,51,(10-.,_5//,2.%7-/0,=`,.%L/,%,5'+*'62%*-,'E7%2-,1*,HP/4/*,%*4
HP/4/*]5,($-$0/,4/L/&17E/*-Q 5/2$0'-),%*4,P/&(%0/" HA 71'*-5,1$-,-.%-,%*,'*20/%5'*+,*$EJ/0
1(,21$*-0'/5,%0/,'E7&/E/*-'*+,%,0%*+/,1(,/((10-5,'*,104/0,-1,\J/,L'5'J&/,1*,-./,+&1J%&,5-%+/,%*4

I/).-D+*1-*1/-')/$#-$+4-*0-/45)0,-&*#$*/2+/&-03-5#040*+0%-$%.-.+&*+%'*+0%-30#-LD/./%-$F#0$.-D$&-+45)/7
4/%*/.-F,-*1/-/&*$F)+&14/%*-03-*1/-K0(%'+)-30#-f%30#4$*+0%-0%-LD/./%-MJ0))/2+/*-3c#-L@/#+2/+%30#4$*+0%P6
D1+'1-)$*/#-F/'$4/-*1/-LD/.+&1-f%&*+*(*/-30#-'()*(#$)-/A'1$%2/-$F#0$.-ML@/%&G$-+%&*+*(*/*-3c#-G()*(#/))*-(*7
F,*/-4/.-(*)$%./*P< f%-!:WZ6 *1/-K0(%'+)-D$&-*#$%&30#4/.-+%*0-$-30(%.$*+0%-3(%./.-F,-*1/-&*$*/-$%.-*1/-%$4/
LD/.+&1-f%&*+*(*/-30#-'()*(#$)-/A'1$%2/-$F#0$.-D$&-'1$%2/.-*0-"1/-LD/.+&1-f%&*+*(*/-ML@/%&G$-+%&*+*(*/*P<
"1/-./'$./&-3#04-*1/-!:WZ&-*0-*1/-!::Z&-D/#/-'1$#$'*/#+`/.-F,-&/@/#$)-&1+3*&-+%-30'(&-$%.-&'05/-'0%'/#%7
+%2-$'*+@+*+/&-$%.-#/2+0%&-03-'005/#$*+0%-M&//-$55/%.+AP< f%-*1/-)$&*-./'$./6 *1/-5#040*+0%-$%.-5#0I)+%2-03
LD/./%-1$&-F/'04/-*1/-4$+%-$%.-0@/#$))-30'(&<

O L10#*-@/#&+0%&-03-&04/-&/)/'*/.-'0%*/%*&-$#/-$@$+)$F)/-+%-k%2)+&16 $%.-3(#*1/#-@/#,-#/.('/.-@/#&+0%&-*1$*
'/%*/#-+%-0%-*1/-0(*D$#.-'044(%+'$*+0%-*/A*%0)02,-&D/./%<&/-$#/-$@$+)$F)/-+%-d/#4$%6 L5$%+&1-$%.-U#/%'1
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aDaD 6#H0.7)<"33-#(<0$("#)P)$@%)b$%F$#"2",8c);6D&%

20/%-/,&1*+C-/0E,0/&%-'1*5,P'-.,-./,/*L'01*E/*-]" i/*2/Q -./,21E7/-'-'1*,(10,%--/*-'1*,%*4
21*-%2-5,'5,L'/P/4,-1,J/,'*20/%5'*+&),-1$+./0" A*,-.'5,21*-/3-Q -./,HA .'+.&'+.-5,-./,'E%+/,1(,%
21$*-0),-1,J/,4/2'5'L/,1*,-./,70/5/*-,%*4,($-$0/,715'-'1*'*+,1(,%,*%-'1*,'*,%,(0%+E/*-/4,+&1J%&
%0/*%"

@ 2/*-0%&,4'E/*5'1*,'*,HA]5,%2-'L'-'/5,1*,-./,701E1-'1*,1(,HP/4/*,'5,-./,'E7&/E/*-%-'1*,1(,%
21E70/./*5'L/,HP/4/*,'E%+/,%5,P/&&,%5,-./,2117/0%-'1*,P'-.,HP/4'5.,%*4,(10/'+*,2117/0%C
-'1*,7%0-*/05" HA]5,715'-'1*'*+,'5,-.%-,-./,HP/4'5.,A*5-'-$-/,.1&45,%,U/),01&/,'*,HP/4/*]5,8$J&'2
Z'7&1E%2),%*4,(12$5/5,1*,-./,%2-'L/,P10U,P'-.,21EE$*'2%-'1*,%*4,/32.%*+/,P'-.,-./,'*-/0C
*%-'1*%&,/*L'01*E/*-" c/),21*2/7-$%&,-/0E5,P'-.'*,HA]5,71&'2),%+/*4%,5/--'*+Q (10E$&%-'1*,%*4
/L%&$%-'1*,%0/,\.'+.,7016&/,_U*1P&/4+/`]Q \+114P'&&],%*4,\0/&%-'1*]" d'-.'*,-./,J$'&4'*+,1(,'*C
-/0*%-'1*%&,2117/0%-'1*Q */-P10U5,%*4,0/&%-'1*5Q U*1P&/4+/,%*4,+114P'&&,%0/,4/6*/4,%5,J/'*+
1(,20$2'%&,5'+*'62%*2/,%*4,-1,(/%-$0/,%,.'/0%02.'2%&,'*-/04/7/*4/*2)" c*1P&/4+/,'5,L'/P/4,%5
-./,7/*4'*+,L%0'%J&/,(10,+114P'&&,%*4,+114P'&&,%5,-./,7/*4'*+,L%0'%J&/,(10,'*-/0/5-,'*,2117C
/0%-'1*,%*4,21*-%2-,P'-.,HP/4/*,%*4,HP/4'5.,2117/0%-'1*,7%0-*/05" T./,HA]5,E/-.141&1+'2%&
7/057/2-'L/,1*,-.'5,L'/P,'5,-./,21EE$*'2%-'1*C,%*4,2117/0%-'1*C5-%'0P%),_5//,%&51,2.%7-/0 9Q
6+$0/ 9"!9`"

T./,*%-'1*%&,'*-/070/-%-'1*,%*4,21*2/7-$%&';%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
-%U/5,'-5,5.%7/,'*,-./,(10E,1(,5-0%-/+'2,21EE$*'2%-'1*,%*4,0/&%-'1*CJ$'&4'*+,17/0%-'1*5" T./
7$0715/,%*4,4/5'0/4,1$-21E/,1(,HA]5,17/0%-'1*%&,(0%E/P10UQ P.'2.,'5,J%5/4,1*,5-0%-/+'2,21EC
E$*'2%-'1*,%*4,5-0%-/+'2,'*(10E%-'1*,P'-.'*,0/&%-'1*CJ$'&4'*+,%2-'L'-'/5,'5,-1,'*20/%5/,-./,L'5C
'J'&'-),%*4,U*1P&/4+/,1(,HP/4/*,%*4,-1,20/%-/,%,715'-'L/,/*L'01*E/*-,(10,-./,0/%&';%-'1*,1(
HP/4'5.,/21*1E'2Q 71&'-'2%&,%*4,2$&-$0%&,%'E5"

8$J&'2,Z'7&1E%2),'5,4/6*/4,%5,5-0%-/+'2,'*(10E%-'1*,%'E'*+,-1,\$*4/05-%*4Q '*(10EQ '*^$/*2/
%*4,J$'&4,0/&%-'1*5,P'-.,7/17&/,'*,1-./0,21$*-0'/5]Q %*4,'5,21*2/7-$%&';/4,%5,-./,(0%E/P10U
1(,HA]5,%2-'L'-'/5" T./,4'((/0/*2/5,J/-P//*,-0%4'-'1*%&,4'7&1E%2),%*4,7$J&'2,4'7&1E%2),'5,/3C
7&%'*/4,J),-./,HA '*,-./,(1&&1P'*+,P%)D d.'&/,-0%4'-'1*%&,4'7&1E%2),70'E%0'&),21*2/0*5,21EC
E$*'2%-'1*,%*4,'*-/00/&%-'1*5,J/-P//*,-./,+1L/0*E/*-5,1(,4'((/0/*-,21$*-0'/5Q 7$J&'2,4'7&1C
E%2),'5,+$'4/4,J),-./,%'E,-1,21EE$*'2%-/,%*4,4'0/2-&),J$'&4,0/&%-'1*5.'75,P'-.,7$J&'25Q E/4'%Q
2'L'&,21EE$*'-'/5Q $*'L/05'-'/5Q %*4,210710%-'1*5,%J01%4" M/(/00'*+,-1,-./,P10&4CL'/P,(10E$C
&%-/4,P'-.'*, -./, -/3-*1&1+'/5Q '-, '5,%0+$/4, -.%-, -.'5,U'*4,1(,4'7&1E%2),.%5,+%'*/4, '*20/%5/4
'E710-%*2/, \'*,%*,%+/,1(,4/E120%2)Q E%55,21EE$*'2%-'1*,%*4,E%55,21*5$E7-'1*Q P./0/
J104/05,%0/,/0%5/4,%*4,-./,2.1'2/5,%*4,17'*'1*5,1(,'*4'L'4$%&5,7&%),%*,'*20/%5'*+&),21*5'4C
/0%J&/, 01&/, 0/+%04'*+,%+/*4%,5/--'*+]" T./,HA +'L/5,/3%E7&/5,1*,71&'-'2%&Q /21*1E'2%&,%*4
2$&-$0%&,%'E5,1(,7$J&'2,4'7&1E%2)" T./5/,/3%E7&/5,%0/,+'L/*,P'-.,0/(/0/*2/,-1,-./,70%2-'2/5
1(,fH@ %*4,>0/%-,X0'-%'*" [$0-./0,'*(10E%-'1*,'5,71'*-/4,-1,J),%,&'5-,1(,@E/0'2%*,%*4,X0'-'5.
P/JC&'*U5Q P.'2.,/E7.%5';/5,-./,52'/*-'62,4'521$05/,-.0/%4,_5//,&'5-,1L/0,0/(/0/*2/5,J/&1P`"
8155'J&/,71&'-'2%&,%'E5,%0/,5$J5$E/4,%5, (1&&1P5D @'E5,%,21$*-0),.%5,P'-.'*, -./,701E1-'1*
1(,'-5,*%-'1*%&,'*-/0/5-5Q %'E5,%,21$*-0),.%5,P'-.'*,4/L/&17E/*-,2117/0%-'1*Q %'E5,%,21$*-0)
.%5,21*2/0*'*+,5/2$0'-),71&'-'25,_/"+" 4/20/%5/,-.0/%-5,%+%'*5-,*%-'1*%&,5/2$0'-),%5,(10,'*5-%*2/
'*, -./,2%5/,1(,@E/0'2%Q 10,2$&-'L%-'*+,0/&%-'1*5.'75,51, -.%-, -./, A*-/0*%-'1*%&,/*L'01*E/*-, '5
&'U/&),-1,5$7710-,-./,21$*-0),'*,Y$/5-'1*,'*,2%5/,1(,%,*%-'1*%&,20'5'5`Q %*4,6*%&&),'*^$/*2'*+,-./
7$J&'2,17'*'1*,1*,5$5-%'*%J'&'-)CY$/5-'1*5" 8155'J&/,/21*1E'2,%'E5,%0/,&'5-/4,0/(/00'*+,-1,-./
/21*1E'2,%'E5,1(,>0/%-,X0'-%'*Q P.'2.,%0/,-./,'*20/%5/,1(,+01P-.,%*4,/E7&1)E/*-,-.01$+.,%*
'*20/%5/,1(,-./,21$*-0)]5,%--0%2-'1*,%*4,-./,4/E%*4,1(,'-5,5/0L'2/5,'*,%,0%*+/,1(,%0/%5" A*2&$4/4
%0/,-./,'*20/%5/,1(,(10/'+*,'*L/5-E/*-Q -./,'*20/%5/,1(,-./,21$*-0)]5,/3710-5Q %*4,-./,%--0%2-'1*
1(,7/051*5,P'-.,-%&/*-Q 5-$4/*-5Q 0/5/%02./05Q P10U,(102/Q %*4,-1$0'5-5" T./,1JK/2-,1(,2$&-$0%&
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701E1-'1*,P'-.'*,-./,(0%E/P10U,1(,7$J&'2,4'7&1E%2),'5,-1,5-'E$&%-/,%2-'L/,20/%-'L/,/32.%*+/
P'-.,-./,/*L'01*E/*-,'*,104/0,-1,5-'E$&%-/,-./,2$&-$0%&,%*4,'*-/&&/2-$%&,4/L/&17E/*-,'*,-./
.1E/,21$*-0)"

b'5-,1L/0,52'/*-'62,0/(/0/*2/5D

[10/'+*,81&'2),:/*-0/
j15/7.,W)/,1E,\H1(-,81P/0]
8$J&'2,Z'7&1E%2),A*5-'-$-/
8Z @&$E*',@5512'%-'1*
fc 8Z H-0%-/+),X1%04
T./,aMB :/*-/0,1(,8Z
d10&4,:'-';/*5,>$'4/
fH: :/*-/0
B1$*-%'*M$**/0
@5512'%-'1*,(10,8&%2/,X0%*4'*+,%*4,8$J&'2,Z'7&1E%2)

T./,1L/0%&&,*%00%-'L/,'5, -.%-,5$22/55($&,7$J&'2,4'7&1E%2),'5,%J1$-,&'5-/*'*+Q +/--'*+,-1,U*1P
1*/]5,2117/0%-'1*,7%0-*/05,%*4,-%0+/-,+01$75,%*4,-1,20/%-/,-./,70/21*4'-'1*5,(10,E//-'*+5" T./
-11&,1(,7$J&'2,4'7&1E%2),'5,40%P5,1*,-./,/E1-'1*%&,%77/%&,%5,'-,%0+$/5,-.%-,%5,'*,\0/&%-'1*5
0/Y$'0/,17/**/55Q 4'%&1+$/,%*4,E$-$%&'-),'*,104/0,-1,J/,5$22/55($&]" T./,/E1-'1*%&';/4,4/C
520'7-'1*,'5,'*-/0-P'*/4,P'-.,-./,E%'*,%0+$E/*-%-'1*,-.0/%4,1*,-./,'E710-%*2/,1(,HP/4/*,701C
E1-'1*D \0/&%-'1*5,2%&&,(10,U*1P&/4+/Q -0$5-,%*4,'*-/0/5-,(10,HP/4/*,%E1*+5-,-./,-%0+/-,+01$75"
T./,52'/*-'62,4'521$05/,-.0/%4,'5,0/(/00/4,-1,'*,71'*-'*+,-1,-.%-,-./0/,'5,\%,5-01*+,2100/&%-'1*
J/-P//*,&1P,4/+0//5,1(,-0$5-,%*4,'*-/0/5-,%*4,&1P,4/+0//5,1(,U*1P&/4+/]" T.'5,%0+$E/*-,'5
4'0/2-&),'*-/0&'*U/4,P'-.,-./,%0+$E/*-,1*,-./,0/Y$'0/E/*-,1(,2&%0'-),%*4,70/5/*2/,(10,-./,7$0C
715/,1(,%22$E$&%-'*+,%--/*-'1*,%*4,0/%2.'*+,-%0+/-,+01$75" A-,'5,-./0/(10/,/37&%'*/4,-.%-,7$J&'2
4'7&1E%2),P10U5,P'-.,4'((/0/*-,5-/75,1(,5-0%-/+'2,'*(10E%-'1*Q P.'2.,5.%&&,\7$-,-./,21$*-0),1*
-./,E%7],1*,-./,J%5'5,1(,4'%&1+$/CJ%5/4,E//-'*+5" @22104'*+,-1,HAQ,-.'5,L'/P,1*,7$J&'2,4'7&1C
E%2),'*2&$4/5,-./,7/057/2-'L/,1*,2$&-$0%&,4'7&1E%2),%5,%,\*%-$0%&,%*4,$-E15-,/((/2-'L/],7%0-
1(,7$J&'2,4'7&1E%2)]" HA %0+$/5,(10,-./,5'+*'62%*2/,1(,2$&-$0/Q P.'2.,'5,-%U/*,-1,J/,-./,20$C
2'%&,%57/2-,(10,0/%2.'*+,-./,70/L'1$5&),E/*-'1*/4,+1%&,1(,'*^$/*2'*+,-%0+/-,+01$75,'*,2/0-%'*
P%)5Q J),E/%*5,1(,*%-'1*%&,715'-'1*'*+" T./5/,P%)5,0/(/0,-1,-./,701E1-'1*,%*4,%4L/0-'5'*+
1(,/4$2%-'1*,'*,HP/4/*Q 1(, -./,5-$4),1(, -./,HP/4'5.,&%*+$%+/Q -./,'*L'-%-'1*,-1,7%0-'2'7%-/
'*,HP/4'5.,2$&-$0/Q L'5'-,HP/4/*Q 5.17,HP/4'5.,+1145Q .%L/,5)E7%-.'/5,(10,HP/4'5.,L%&$/5
%*4,51, (10-." M/+%04'*+,4/L/&17E/*-,2117/0%-'1*Q -./5/,P%)5,%&51,0/(/0, -1, -./, '*20/%5/,1(
U*1P&/4+/,%*4,0/57/2-,(10,4/E120%2),%*4,.$E%*,0'+.-5" T./,%*%&)5'5,.%5,E%4/,/L'4/*-,-.%-
%,57/2'62,&'(/5-)&/CJ%5/4,2$&-$0/C21*2/7-,'5,21EE$*'2%-/4,P'-.'*,-./,-/3-*1&1+)"

@22104'*+, -1, -./, HP/4'5., 4/6*'-'1*Q -./, -/0E,7$J&'2, 4'7&1E%2), '*2&$4/5, HP/4/*, 701E1C
-'1*Q 4/L/&17E/*-,2117/0%-'1*Q *%-'1*,J0%*4'*+,_57/2'6/4,%5,5-0%-/+'2,21EE$*'2%-'1*`,%*4
4'%&1+$/C,%*4,2117/0%-'1*C701E1-'*+,17/0%-'1*5,_0/&%-'1*CJ$'&4'*+,%2-'L'-'/5`Q 5//,6+$0/ G"!"
T.'5,4/6*'-'1*,'*4'2%-/5,2&/%0&),%,57/2'62,L/05'1*,1(,-./,'*-/+0%-'L/,%7701%2./5,1(,*%-'1*,J0%*4C
'*+,%*4,7$J&'2,4'7&1E%2),'*,&'*/,P'-.,P.%-,H;1*4',.%5,5$++/5-/4,_5//,2.%7-/0,9`"

T./,0/%4/0,'5,'*-014$2/4,-1,*%-'1*,J0%*4'*+,P'-.,%,5.10-,'*-014$2-'1*,5/2-'1*" T./,5'+*'62%*2/
%*4,2.%0%2-/0,1(,*%-'1*,J0%*4'*+,'5,/EJ/44/4,'*-1,-./,(0%E/,1(,7$J&'2,71&'2)Q P.'2.,-0%*5710-5
%,57/2'62,'*-/070/-%-'1*,1(,+&1J%&';%-'1*C'*4$2/4,/((/2-5" T./5/,'*,-$0*,21*5-'-$-/,-./,J%5'5,(10
-./,-./E%-';%-'1*,%*4,4'52$05'L%-'1*,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*,J%5/4,1*,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2)" T./,*%00%-'L/,'5,(10E$&%-/4,'*,%,P%),-.%-,'*-014$2/5,-./,21*2/7-,%*4
%-,-./,5%E/,-'E/,/E7.%5';/5,-./,E%'*,%0+$E/*-,1(,-./,'E710-%*2/,1(,-./,E%*%+/E/*-,1(,-./
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nation branding
(based on strategic
place branding)

development
cooperation

`cultural diplomacy‘
     culuralization

public diplomacy

aestheticization

)*+,-% 1'&'( "1/-'0%'/5*&-03-5(F)+'-.+5)04$',-$%.-%$*+0%-F#$%.+%2-+%-*1/-LD/.+&1-5(F)+'-50)+',

J0%*4,HP/4/*D \'*,%,-'E/,1(, '*20/%5/4,+&1J%&';%-'1*,%*4,E%55,21EE$*'2%-'1*Q %,21$*-0)]5
%J'&'-),-1,0/%2.,'-5,71&'-'2%&,%'E5Q -1,701E1-/,-0%4/Q -1,%--0%2-,'*L/5-E/*-,%*4,L'5'-105,%5,P/&&
%5, -1,7%0-'2'7%-/,'*,-./,/32.%*+/,1(, -%&/*-,%*4,20/%-'L'-),4/7/*45,-1,%,.'+.,4/+0//,1*,.1P
-./,21$*-0),'5,7/02/'L/4" HP/4/*\5,J0%*4Q .1P,-./,P10&4,J/.%L/5,-1P%045,$5Q .%5,-./0/(10/
J/21E/,E10/,%*4,E10/,'E710-%*-]" A-,'5,71'*-/4,-1,-.%-,-./,-/0E,*%-'1*,J0%*4'*+,.%5,%--0%2-/4
'*20/%5'*+,'*-/0/5-,4$0'*+,-./,&%5-,(/P,)/%05" T./,2&15/0,/37&%*%-'1*,1(,*%-'1*,J0%*4'*+,'*2&$4/5
0/(/0/*2/,-1,-./,52'/*-'62,4'521$05/,-.0/%4D X0%*4'*+,'5,57/2'6/4,%5,-./,7016&'*+,1(,%,J0%*4Q
P.'2.,'5,%,P%),(10,10+%*';%-'1*5,-1,21EE$*'2%-/Q 4'5-'*+$'5.,%*4,5)EJ1&';/,-./E5/&L/5,'*
0/&%-'1*,-1,-./,/*L'01*E/*-,O,\*%-'1*,J0%*4'*+,'5, -./,5%E/Q J$-,(10,%*,/*-'0/,21$*-0)]" T./
(1&&1P'*+,4/520'7-'1*,21*5-'-$-/5,-./,HP/4'5.,'*5-'-$-'1*%&';/4,4/6*'-'1*,1(,-./,21*2/7-Q P.'2.
'5,7%0-'2$&%0&), 5/*5'-'L/, -1, -./,20'-'Y$/,%*4,*/+%-'L/,%5512'%-'1*5, -.%-,%221E7%*'/5,./, -/0E
*%-'1*,J0%*4'*+D \%,21$*-0),2%*,1(,21$05/,*1-,J/,L'/P/4,%5,1*&),%,J0%*4" X$-,-./,HP/4'5.
'*5-'-$-/,$5/5,-./,-/0E,J0%*4,HP/4/*,'*,57/2'62,21*-/3-5,'*,104/0,-1,71'*-,-1,-./,2&/%0,L%&$/
HP/4/*,%5,%,21$*-0),.%5" T.'5,L%&$/,'5,'*2&$4/4,'*,%,21$*-&/55,*$EJ/0,1(,4/2'5'1*5,-.%-,%0/
E%4/,/L/0),4%),%01$*4,-./,P10&4Q P'-.'*,-./,E%*),6/&45,-.%-,HP/4/*,'5,'*,51E/,P%),%*,%2-10]"
T.'5,4/6*'-'1*,'5,($0-./0,+/*/0%&';/4,'*,104/0,-1,.'+.&'+.-,-./,J01%4,5217/,1(,5'+*'62%*2/,1(,-./
*%-'1*%&,'E%+/D \aL/0)-.'*+,HP/4'5.,'5,'4/*-'6/4,%*4,/L%&$%-/4,'*,0/&%-'1*,-1,-./,1L/0%&&,'E%+/
1(,-./,21$*-0)]" ['*%&&)Q -./,1$-&'*/,'5,21*2&$4/4,J),%,20155C0/(/0/*2/,-1,-./,E%'*,%0+$E/*-
(10,-./,7$J&'2,4'7&1E%2)C,%*4,*%-'1*,J0%*4'*+CJ%5/4,7$J&'2,71&'2)D \A-,'5,-./0/(10/,20$2'%&,(10
HP/4/*,-1,%2.'/L/,.'+.,4/+0//5,1(,U*1P&/4+/,%*4,'*-/0*%-'1*%&,+114P'&&,%5,P/&&,%5,-1,.%L/
5-01*+,'*-/0*%-'1*%&,0/&%-'1*5,'*,E%*),6/&45"]

@5,.%5,J//*,1$-&'*/4,%J1L/Q 2$&-$0%&,4'7&1E%2),'5,'*,-./,HP/4'5.,21*2/7-,$*4/05-114,-1,J/
%*,'*-/+0%-'L/,7%0-,1(,7$J&'2,4'7&1E%2)" T./,/(62'/*2),%520'J/4,-1,2$&-$0%&,4'7&1E%2),0/(/05,-1
'-5,5217/5,%*4,71-/*-'%&,(10,'*20/%5'*+,'*-/0/5-,%*4,-0$5-,(10,HP/4/*,%*4,(10,'*^$/*2'*+,-%0+/-
+01$75,%*4,2117/0%-'1*,7%0-*/05,1*,-./,J%5'5,1(,2$&-$0/,701E1-'1*,_1*,-./,2&15/0,1$-&'*/,5//,-./
P%)5,1(,701E1-'*+,%*4,%4L/0-'5'*+,5//,-./,7%0%+0%7.,1*,7$J&'2,4'7&1E%2)`" @22104'*+,-1,HAQ
-./,'E7&/E/*-%-'1*,1(,2$&-$0%&,%2-'L'-'/5,-.%-,J$'&4,-./,J%5'5,(10,'*-/0*%-'1*%&,0/&%-'1*CJ$'&4'*+

99F



aD !0&%);$-78

+1/5,J/)1*4, -./, 01&/, -.%-,2$&-$0/,.%5,P'-.'*, -./,*%-'1*%&,%+/*4%, '*,+/*/0%&" @-, -.'5,71'*-
1(,-./,4/520'7-'1*Q %,5-01*+,'*4'2%-10,(10,-./,1$-&'*/4,/37/0'/*2/CJ%5/4,-/3-*1&1+)C21*2/7-,'5
-1,J/,(1$*4D \'-,_-./,P10U,P'-.,2$&-$0/,%5,%,210/`,'5,%J1$-,-1,E%U/,'-,7155'J&/,(10,7/17&/,'*
4'((/0/*-,21$*-0'/5,-1,5.%0/,/37/0'/*2/5,-1+/-./0,1*,-./,J%5'5,1(,/32.%*+/,1(,U*1P&/4+/,%*4
/37/0'/*2/5,_{`],@5,P'&&,J/,E%4/,/L'4/*-,'*,-./,*/3-,5/2-'1*Q -./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/
21*2/7-,4/&'L/0/4,-.01$+.,-./,7014$2/4,E/*-%&,E%7,21*5-'-$-/5,%,-/3-*1&1+),-.%-,-%0+/-5,-./
'*4'L'4$%&,/37/0'/*2/,1(,-./,701E1-/4,-./E/C,%*4,2$&-$0/CP10&45"

T./,'4/1&1+'2%&,*%00%-'L/,(10E$&%-/4,'*,-./,HA]5,+/*/0%&,71&'2),(0%E'*+,'5,0/(/00/4,-1,J),%44'*+
%,+/*/0%&,'4/1&1+'2%&,70/5/*-C,%*4,($-$0/C(0%E/Q -.%-,-.01$+.,-.'5,5.%0/4,/37/0'/*2/,7/17&/
21$&4,\.%L/,%,4'%&1+$/,1*,-./,17710-$*'-'/5,%*4,2.%&&/*+/5,1(,-./,($-$0/]" T./,4/6*'-'1*,1(
2$&-$0%&,0/&%-'1*5,%*4,-./'0,5'+*'62%*2/,'5,21L/0/4,J),%*,$*21EE/*-/4,Y$1-%-'1*,1(,B%0-'*
Z%L'451*Q 2.'/(,/3/2$-'L/,%-, -./,X0'-'5.,:1$*2'&D \:$&-$0%&, 0/&%-'1*5,J$'&4,/*+%+/E/*-,%*4
-0$5-,J/-P//*,7/17&/,1(,4'((/0/*-,2$&-$0/5,J),/32.%*+'*+,U*1P&/4+/,%*4,'4/%5" A-,/E71P/05
-0%*5*%-'1*%&, 21EE$*'-'/5, %*4,21**/2-5, -./E, -1,*/-P10U5" A*,41'*+, 51Q 2$&-$0%&, 0/&%-'1*5
21*-0'J$-/,-1,-./,21&&/2-'L/,/*-/070'5/,-.%-,'5,7$J&'2,4'7&1E%2)Q J),4/L/&17'*+,-./,*/-P10U5
$71*,P.'2., 51&$-'1*5, -1, 21EE1*,2.%&&/*+/5, 2%*,J/,J%5/4" B%*),1(, -./, 2.%&&/*+/5,P'-.
P.'2.,+1L/0*E/*-5,%20155,-./,P10&4,%0/,5-0$++&'*+Q 4/0'L/,(01E,'55$/5,-.%-,-./),2%**1-,%440/55
P'-.1$-,'*^$/*2'*+,%*4,/*+%+'*+,-./,J01%4/0,+&1J%&,7$J&'2" aY$%&&)Q +1L/0*E/*-C&/4,%2-'L'-)
%&1*/, '5, $*&'U/&), -1,7014$2/,%&&, -./, 51&$-'1*5, -1, -./5/, 2.%&&/*+/5, O,P.'2., '*2&$4/,2&'E%-/
2.%*+/Q E%55,$*7&%**/4,$0J%*';%-'1*,%*4,L'1&/*-,/3-0/E'5E" A-,'5,'*,70/2'5/&),-.'5,21*-/3-,-.%-
2$&-$0%&,0/&%-'1*5,E%--/0,E15-v (10,'-,'5,%-,'-5,210/,%,0/&%-'1*5.'7,J/-P//*,7/17&/5" A-,/*+%+/5
-.01$+.,5.%0/4, '*-/0/5-5,%*4,/*%J&/5,21EE$*'-'/5, -1, 5/%02., (10, 51&$-'1*5, -1, -./'0,21EE1*
2.%&&/*+/5"]�

T./,6*%&, -/3-C/*-'-),P'-.'*,-./,-17'2,\8$J&'2,Z'7&1E%2)], '5,2%&&/4,\d.%-,41,1-./0,21$*-0'/5
41}] %*4,+'L/5,/3%E7&/5,1*,*%-'1*%&,'*-/070/-%-'1*5,1(,-./,21*2/7-5,1(,7$J&'2,4'7&1E%2),%*4
*%-'1*,J0%*4'*+,1(,9<,21$*-0'/5,%*4,2'-'/5,J),701L'4'*+,%,&'5-,1(,P/JC&'*U5,'*,%&7.%J/-'2,104/0"
@&-.1$+.,'5,70'E%0'&),E/%*-,-1,J/,%,51$02/,1(,'*(10E%-'1*,-.%-,701L'4/5,($0-./0,&/+'-'E';%-'1*
1(,-./,52'/*-'62,-.0/%4,%*4,-./,5'+*'62%*2/,1(,-./,-17'2Q %,2&15/0,5-$4),1(,-./,&'*U5,21E7&'/4,'*
-./,&'5-,71'*-5,1*2/,E10/,-1,-./,$*'Y$/*/55,1(,HP/4/*]5,21*2/7-" W1,1-./0,5'*+&/,21$*-0),.%5
/5-%J&'5./4,%,21E7%0%J&/,&'(/5-)&/CJ%5/4,2$&-$0/CP10&4,21*2/7-,'*,-./,(10E,1(,%*,/%5'&),%22/5C
5'J&/,$5/0C(0'/*4&),-/3-*1&1+)" B10/1L/0Q *1,5'*+&/,P/JC70/5/*2/,(/%-$0/5,5$2.,%,-0%*57%0/*-
%*4,'*-/0%2-'L/&),7155'J&/,-1,/37/0'/*2/,5/-,1(,5-0%-/+'2,'*(10E%-'1*,%*4,701E1-'1*,E%-/0'%&"
@44'-'1*%&&)Q HP/4/*]5,21*2/7-,'5,%&51,$*'Y$/,P'-.,0/+%045,-1,-./,21./0/*-,+0%7.'2,4/5'+*,701C
+0%E,-.%-,/EJ0%2/5,%&&,'*2&$4/4,%2-105" T./,+0%7.'2,4/5'+*,701+0%E,701L'4/5,.'+.,4/+0//5,1(
0/21+*'-'1*,%*4,E/E10';%-'1*,(10,-./,0/2'7'/*-5"

Z%*E%0UD !!!"+2)'&$'*&,"&,Q Z%*'5.,:/*-/0,(10,:$&-$0/,%*4,Z/L/&17E/*-,_Z::Z`
a5-1*'%D a*-/070'5/,a5-1*'%
['*&%*4D B'-o,H$1E',1*
[0%*2/D :$&-$0/5,[0%*2/
>/0E%*)D A*5-'-$-,(k0,@$5&%*45J/;'/.$*+/*,Q Z$,J'5-,Z/$-52.&%*4,>/0E%*),C,b%*4,1(,A4/%5Q >1/-./CA*5-'-$-
>0/%-,X0'-%'*D X0'-'5.,:1$*2'&
i1*+,c1*+D X0%*4,i1*+,c1*+
A*4'/*D A*4'%,X0%*4,aY$'-),[1$*4%-'1*,%*4,A*4'%*,:1$*2'&,(10,:$&-$0%&,M/&%-'1*5
A0%URc$04'5-%*D c$04'5-%*,Z/L/&17E/*-,:10710%-'1*
A-%&)D A5-'-$-',A-%&'%*',4',:$&-$0%
j%7%*D j%7%*,[1$*4%-'1*
:%*%4%D [10/'+*,@((%'05,:%*%4%,_[@:`
:.'*%D :1*($2'$5,A*5-'-$-/
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c10/%D c10/%,[1$*4%-'1*
b/--&%*4D b%-L'%*,A*5-'-$-/
b'-.$%*'%D b'-.$%*'%*,Z/L/&17E/*-,@+/*2)
W10P%)D f-/*0'U54/7%0-/E/*-/-
W/P,p//&%*4D X0%*4,W/P,p/%&%*4Q W/P,p/%&%*4Q W/P,T.'*U'*+
M$55'%D M$55'%*,W/P5,z,A*(10E%-'1*,@+/*2)Q W1L15-'
HP'-;/0&%*4D 80/5/*2/,HP'-;/0&%*4Q 801,i/&L/-'%Q H-10),HP'-;/0&%*4Q HP'55,A*5-'-$-/
H7%'*D A*5-'-$-1,:/0L%*-/5
H1$-.,@(0'2%D X0%*4,H1$-.,@(0'2%
T%'P%*D X$0/%$,1(,A*-/0*%-'1*%&,:$&-$0%&,z,a4$2%-'1*%&,M/&%-'1*5
fH@D,f"H",Z/7%0-E/*-,1(,H-%-/,@E/0'2%"+1L

:1*2/0*'*+,-./,E%*4%-/,\4/L/&17E/*-,2117/0%-'1*]Q -./,1L/0%&&,%+/*4%,'5,(10E$&%-/4,-1,J$'&4
&1*+C-/0E,0/&%-'1*5,%*4,'*'-'%-/,21EE1*,&/%0*'*+,7012/55/5,L'%,E//-'*+5Q /4$2%-'1*,%*4,2$&C
-$0%&,/37/0'/*2/5" T./,E%*4%-/,(10,4/L/&17E/*-,2117/0%-'1*,0/(/05, -1,-./,E%*4%-/,(10, -./
HA -1,\%4L12%-/,4/E120%2),%*4,4/L/&17E/*-]" T./,%'E,1(,-./5/,%2-'L'-'/5Q P.'2.,.%L/,-1,J/
'*4'L'4$%&&),%4%7-/4,-1,-./,21$*-0),'*,Y$/5-'1*,'*,&'*/,P'-.,-./,*//45,/370/55/4,J),-./,&12%&
2117/0%-'1*,7%0-*/05Q '5,-1,\5-0/*+-./*,4/E120%2)Q 17/**/55Q /Y$%&'-),%*4,0/57/2-,(10,.$E%*
0'+.-5]" A-,'5,1*&),P'-.'*,-./,E%*4%-/,4/520'7-'1*,1(,4/L/&17E/*-,2117/0%-'1*,-.%-,-./,%57/2-5
1(,20'5'5Q -.0/%-,%*4,701J&/E%-'2,2.%&&/*+/,'*,-./,21*-/3-,1(,+&1J%&';%-'1*,J/21E/,/L'4/*-,'*
HA]5,21EE$*'2%-'1*" T./,1$-21E/5,1(,+&1J%&';%-'1*,%0/,%-,-.'5,71'*-,%&51,%55$E/4,-1,'*20/%5C
'*+&),&/%4,-1,512'%&,%*4,2$&-$0%&,-/*5'1*5" B10/1L/0Q '-,'5,5-%-/4,-.%-,21*^'2-5,%*4,4/70/55'1*
'*,1-./0,7%0-5,1(,-./,P10&4,'*20/%5'*+&),'*^$/*2/,HP/4/*"

M/+%04'*+,J1-.,-./,4/L/&17E/*-,2117/0%-'1*,%*4,-./,P10U,P'-.,%,21./0/*-,%*4,2&/%0,HP/4/*C
'E%+/Q 2/0-%'*,7016&'*+C7%0%E/-/05,.%L/,J//*,4/6*/4D

~ aY$%&'-)
~ H$5-%'*%J'&'-)
~ Z/E120%2)
~ :.'&40/*]5,0'+.-5
~ [0//41E,1(,57//2.

B15-,1(, -./5/,7016&'*+,7%0%E/-/05,%0/,%0+$/4,-1,.%L/,-./,.'+./5-,4/+0//,1(,4'5-'*2-'1*,%*4
+114P'&&CJ$'&4'*+,71-/*-'%&,21*2/0*'*+,-./,/((10-5,0/&%-/4,-1,-./,701E1-'1*,1(,HP/4/*" i1PC
/L/0Q %5,-./5/,2%-/+10'/5,%0/,Y$'-/,+/*/0%&Q -./,5'+*'62%*2/,1(,-./,5-0%-/+'/5,1(,2$&-$0%&';%-'1*
%*4,%/5-./-'2';%-'1*,P'-.'*,%*,'*-/+0%-'L/,21*2/7-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)
2%*,J/,*'2/&),'&&$5-0%-/4" I*&),-.01$+.,%*4,P'-.,-./,57/2'62,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*C
2/7-Q 41,-./5/,2%-/+10'/5,+%'*,57/2'62,E/%*'*+,(10,-./,*%-'1*%&,21*5-0$2-,'*,Y$/5-'1*" I*&)
-.01$+.,5-0%-/+'/5,1(,2$&-$0%&';%-'1*Q %/5-./-'2';%-'1*,%*4,%$-./*-'2%-'1*Q 2%-/+10'/5,%5,-./,701C
6&'*+,%57/2-5,%*4,-./,210/,L%&$/5,_\17/*]Q \'**1L%-'L/]Q \2%0'*+]Q \%$-./*-'2]`,J/21E/,4'5-'*2-'L/
%*4,+114CP'&&C20/%-'*+,%57/2-5,P'-.'*,-./,/((10-,1(,7$--'*+,HP/4/*,1*,-./,E%7" I*&),-.01$+.
-./'0, '*-/0-P'*'*+,P'-.,2$&-$0%&,%*4,%/5-./-'2%&,4/-/0E'*%*-,2%*, -./),J/,E/%*'*+($&&),715'C
-'1*/4,%5,\+/*$'*/&)],HP/4'5.,%*4,./*2/,($*2-'1*,%5,7%0-,1(,-./,*%-'1*%&,4'5-'*2-'1*,52./E%-%"
T./0/(10/Q '-,'5,*1-,-./,2%-/+10'/5,-./E5/&L/5,-.%-,(/%-$0/,4'5-'*2-'L/,71-/*-'%&Q J$-,0%-./0,-./,4'5C
2$05'L/,E/%*'*+C%520'7-'1*5,P'-.'*,-./,(0%E/P10U,1(,5/&(C7016&'*+,%*4,5/&(C715'-'1*'*+" T.$5Q
21+*'-'L/,%*4,/E1-'L/,(/%-$0/5,41,*1-,4'((/0,'*,-./'0,4'5-'*2-'L/,E/2.%*'5E,(01E,E%-/0'%&,(/%C
-$0/5,%5, (10, '*5-%*2/,*%-$0/, _J/%2./5Q 5/%5Q E1$*-%'*5`" @5,7&%2/CJ0%*4'*+,/37/0'/*2/,.%5
5.1P*Q '(,%,7&%2/,'5,-1,J/,%520'J/4,57/2'62,715'-'1*5,P'-.'*,512'%&,57%2/Q '-,'5,'*,E15-,1(,-./
2%5/5,-./,/*-'0/,21*2/7-,1(,7&%2/,J0%*4'*+,-.%-,E%U/5,-./,4'((/0/*2/Q *1-,-./,J/%2.Q -./,E1$*C
-%'*,10,-./,5/%,7/0,5/,'-%&'25" @&-.1$+.,-./0/,2&/%0&),%0/,%,0%*+/,1(,$*'Y$/,%*4,4'5-'*2-'L/,(/%-$0/5
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21*2/0*'*+,J1-.,E%-/0'%&,%*4,21+*'-'L/,10,5)EJ1&'2,%57/2-5Q '-,'5,*/L/0-./&/55,-./,\7%2U%+'*+]
%*4,-./,21EE$*'2%-'1*,_'*2&$4'*+,%&&,*%00%-'L/5Q 5-10),&'*/5Q /-2"` -.%-,.%L/,-./,4/2'5'L/,'EC
7%2-,1*,%--/*-'1*Q (%E'&'%0'-)Q U*1P&/4+/Q %*4,'*,5$EQ 5)EJ1&'2,2%7'-%&,%22$E$&%-'1*" A-,'5,-./
57/2'62,-./E%-';%-'1*,%*4,4'52$05'L%-'1*,-.%-,E%U/5,5$2.,2%-/+10'/5,%5,7016&'*+,%57/2-5,%*4
210/,L%&$/5,4'5-'*2-'L/Q E/%*'*+($&Q %*4,71P/0($&,'*,L'/P,1(,($0-./0,4'521$05/C(10E%-'1*" A-,'5
-./,57/2'62,'*-/070/-%-'1*,%*4,7014$2-'1*,%221E7&'5.E/*-,1(,-./,%2-105,'*L1&L/4,-.%-,E%U/5
7016&'*+,%57/2-5Q 4/6*/4,210/,L%&$/5,%*4,21+*'-'L/,%*4,E%-/0'%&,(/%-$0/5,0/&/L%*-,-1,*%-'1*%&
'4/*-'-),*/+1-'%-'1*,%*4,*%-'1*%&,'E%+/,(10E%-'1*" i/*2/Q 701E1-/4,P'-.'*,-./,*%-'1*,J0%*4
%0/,*1-,-./,210/,L%&$/5,7/0,5/,J$-,-./,210/,L%&$/5,'*,-./'0,57/2'62,'*-/070/-%-'1*,%*4,E/%*'*+C
%520'7-'1*Q P.'2.,'*,-$0*,'5,J%5/4,1*,-./'0,57/2'62,_'*,-.'5,2%5/,HP/4'5.`,512'1C2$&-$0%&,($*2-'1*
'*,-./,512'/-),%*4,*%-'1*%&,2$&-$0/,'*,Y$/5-'1*" T./,E10/,+/*/0%&,-./,2%-/+10'/5,%0/,7/0,5/,_/"+"
%$-./*-'2Q 17/*Q +/*$'*/`Q -./,E10/,4'5-'*2-'L/,%*4,$*'Y$/,-./),2%*,J/21E/,P'-.'*,%,&'(/5-)&/C
J%5/4,2$&-$0/C57%2/,21*2/7-" H$2.,%,21*2/7-,&'*U5,+/*/0%&,2%-/+10'/5,-1,-./,2.%0%2-/0'5-'25,1(
-./,512'/-),%*4,*%-'1*%&,2$&-$0/,'*,Y$/5-'1*,'*,%*,%/5-./-'2';/4,%*4,2$&-$0%&';/4,P%)"

T./,E%'*,%*4,21*2&$5'L/,*%00%-'L/,1*,-./,71&'2),4/5'+*,'*2&$4/5,%+%'*,-./,57%-'%&,0/(/0/*2/
-1, -./,2&15/,%*4, '*-/0-P'*/4,715'-'1*5, -.%-,21$*-0'/5, (/%-$0/,%5, 0/5$&-,1(,+&1J%&';%-'1*" T./
%0+$E/*-,1(,HP/4/*]5,*%-'1*%&,51&$-'1*,-1,-.'5,'55$/,1*,-./,&/L/&,1(,0/70/5/*-%-'1*Q '*-/02$&-$0%&
%*4,'*-/0*%-'1*%&,0/&%-'1*5,%*4,4'7&1E%2)D A*,HP/4/*],5,(10/'+*,71&'2)Q -./,P10&4,J/21E/5,%
\*/%0C%J01%4],%*4,-.$5,-./,0/Y$'0/E/*-,1(,4'%&1+$/Q /32.%*+/,%*4,U*1P&/4+/,0/+%04'*+,*/P
2117/0%-'1*,7%0-*/05,'5,5-/%4'&),'*20/%5'*+" @&51,'*,-.'5,21*2/0*Q -./,7$J&'2,4'7&1E%2),-.%-,HA
0/70/5/*-5,21*5-'-$-/5,%*,/((/2-'L/,'*5-0$E/*-,'*,104/0,-1,E//-,-./5/,2.%&&/*+/5"

?R?R'R'R Q-&$-#,$-`%/&,8%61$1H @(f&/,"#,%0$/"4/#1$-"#/X)1#*/-*%#$-$A/-#/$8%/,"#$%\$/"4
,+2$+)12/Z#"M2%*=%^,"#,%0$&/1#*/*-&$-#,$-`%/*-&,"+)&%

A*,104/0,-1,4/L/&17,-./,4'5-'*2-'L/,21*2/7-,1(,HP/4/*]5,715'-'1*'*+Q HA .%5,(10E$&%-/4,%,*%C
-'1*,J0%*4,'4/*-'-)" T./,J0%*4,/55/*2/,.%5,J//*,4/6*/4,%5,\701+0/55'L/]Q P.'2.,/E7.%5';/5
HP/4/*,%5,%,21$*-0),(12$5/4,1*,4/L/&17E/*-,\J%5/4,1*,7/17&/]5,*//45,%*4,/*L'01*E/*-%&
21*4'-'1*5]" T./, (1$0, (10E$&%-/4,210/,L%&$/5,%0/,4/6*/4, -1,21*5-'-$-/, -./,E/%*'*+,1(, -.'5
J0%*4,/55/*2/" T./5/,%0/,\'**1L%-'L/]Q \17/*]Q \2%0'*+],%*4,\%$-./*-'2],_5//,6+$0/ 9"!!`"

T.'5,E14/&,1(,*%-'1*%&,L%&$/5,%5,J%5'2,52./E%,1(,*%-'1*%&,4'5-'*2-'1*,'5,%0+$/4,-1,J/,\21*60E/4
%*4,*1-/4,'*,%,&%0+/,*$EJ/0,1(,'*-/0*%-'1*%&,5-$4'/5,%*4,E/4'%]" @5,21*2/0*5,-.'5,5-0%-/+),1(
&/+'-'E';%-'1*Q HA 70'E%0'&),E%U/5,$5/,1(,-./,d10&4,e%&$/5,H$0L/),%*4,-./,W%-'1*,X0%*4,A*4/3
%5,E%'*,51$02/5,-1,-./5/,%0+$E/*-5" T./,5/&(C5-)&';%-'1*,%*4,5/&(C715'-'1*'*+,'5,(10E$&%-/4,%5
(1&&1P5D

H$0L/)5,1(,+&1J%&,L%&$/5,7%--/0*5,'*2&$4'*+,-./,&/%4'*+,d10&4,e%&$/5,H$0L/)Q 5.1P
-.%-,HP/4/*\5,L%&$/5,%0/,$*'Y$/,(01E,%*,'*-/0*%-'1*%&,7/057/2-'L/" T1,%,L/0),.'+.
4/+0//Q HP/4/*,'5,%*,17/*,21$*-0),(12$5/4,1*,-./,4/L/&17E/*-,%*4,*/P,P%)5,1(
-.'*U'*+" T./,(%2-,-.%-,P/,&'L/,%22104'*+,-1,-./5/,L%&$/5,'5,21*60E/4,%*4,*1-/4
'*,%, &%0+/,*$EJ/0,1(, '*-/0*%-'1*%&, 5-$4'/5,%*4,E/4'%" A*, -./,W%-'1*,X0%*4, A*C
4/3, _{"` HP/4/*,7&%2/5,%-, -./, -175,%5,%,701+0/55'L/Q 17/*,21$*-0), (12$5/4,1*
4/L/&17E/*-,-.%-,J%&%*2/5,4/L/&17E/*-,P'-.,7/17&/]5,*//45,%*4,/*L'01*E/*-%&
21*4'-'1*5" gGFQ 7" Nh

T./,'4/1&1+'2%&C701+0%EE%-'2%&,4/6*'-'1*,1(,-./,J0%*4,/55/*2/,'5,(10E$&%-/4,%5,(1&&1P5D
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Innovative

Innovative means new ways of thinking. 
Seeing things from a new perspective.
Seeing opportunities and solutions and 
having faith in a better future.
Not allowing oneself to be limited by
engrained opinions or traditions. 
Examples of Swedish new ways of 
thinking:

Knowledge-intensive business
  and society

Paternity leave, the Cohabitees Act
  and registered partnerships

Caring
 
Caring means safeguarding every
individual. Providing safety and security
as well as respecting and including all 
people. It means feeling empathy and
and sharing with those who are most
vulnerable. Becoming involved with
others and trying to see the needs of
every individual. Examples of Swedish
caring:
 The drive for equality between men and

  woman and participation in
  decision-making
 The ombudsman system

road commitment to the environment
fe-long learning for everyone

International involvement with active
  work for peace and development aid

Progressive

The country‘s gradual change, with an
emphasis on openness to new ways of
thinking and ethical values, togehter
with the drive for balance, can be
summarized by saying Sweden is a
country focused on development based
on people‘s needs and environmental
conditions. This in turn can be summarized 
as progressive. Some examples of Swedish 
progressivity are:

Made in Sweden - high-tech international
  trade and industry

Equality - modern non-hierarchical  
  relations
 The open society - the principle of

  public access to o!cial records, freedom
  of speech and the right of public access 
  to the country side

re the future - openness and 
  involvement in the global village

Freedom without fear - advanced welfare
  and security for everyone
 With the future in mind - and sustainability 

  as goal

Open

Open means having a positive attitude

people, cultures and lifestyles. It involves
being curious and being sensitive to others 
as well as giving people space and creating
exchanges. Space for the ideas and views 

movefreely  without obstacles, fences or 
crowdingin our readily accessible 
countryside, in cities and places in between. 
A few examples of  Swedish openness:

International business and a test market 
  for products sensitive to changing trends

road-minded people that like to travel
radition of adult education and active

  organizational life
Public access to o!cial records and the 

  right of access to private land

Authentic

Authentic means being natural and 
una"ected. It means being reliable, 
honest and informal. It also involves being
straightforward, unpretentious and clear 
andstanding up for one‘s values even when 
its not comfortable. To be authentic means 
to be in touch with your pasty and your 
roots and open to the future. 
Some examples of Swedish authenticity: 

rong tradition of quality
raditions and cultural heritage

Informal style and trustworthiness in 
  business

festyle in close symbiosis with nature 
  and the changing seasons; the last 
  wilderness in northern Europe

High ethical standards on food and 
  animal husbandry 

)*+,-% 1'.'( ^#$%.-/&&/%'/-$%.-'0#/-@$)(/&<
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I$0,4/+0//,1(,701+0/55'L'-),'5,P.%-,4'5-'*+$'5./5,HP/4/*,(01E,1-./0,21$*-0'/5,%*4
-.$5,P.%-,E%U/5,$5, '*-/0/5-'*+, -1,1-./05" A-, '5,%,5$EE%0),1(,P.%-,P/,%5,+01$7
J/&'/L/,-1,%,.'+.,4/+0//,%*4,P.%-,P/,-.$5,1((/0,-./,P10&4" A-,'5,-./,J%5'5,(10,1$0
P10U,-1,20/%-/,%,*/PQ 21*-/E710%0),'E%+/,1(,HP/4/*

['+$0/ G"9 (/%-$0/5,-./,4/L/&17/4,4'5-'*2-'L/,52./E%-%Q P.'2.,21*5-'-$-/,'*-/0*%&,5'+*715-5,(10
-./,/*-'0/,:ABC21*2/7-,%*4,'-5,21*-/*-5"

HA 5$++/5-5,-1,J$'&4,-./,J0%*4,'4/*-'-),1*,(1$0,+/*/0%&,2.%0%2-/0'5-'25,_(10,%,2&15/0,1$-&'*/,1(
-./,5-10)C&'*/5,1(,-./5/,2.%0%2-/0'5-'25,5//,%&51,2.%7-/0,9`" T./5/,(1$0,2.%0%2-/0'5-'25,21*5-'-$-/
-./,E%'*,E/55%+/5,P'-.'*,-./,0/C*/+1-'%-'1*,%*4,5-0$++&/,1*,-.'5,715'-'1*'*+,'*,%,(0%+E/*-/4
+&1J%&,6/&4,2%*,J/,7$-,'*,4'0/2-,0/&%-'1*,-1,-./,210/,L%&$/5" T./),E10/1L/0,21*5-'-$-/,-./,J%C
5'2,52./E%-%,1(,4'5-'*2-'1*,(10,-./,7$0715/,1(,*%-'1*%&,715'-'1*'*+,'*,-./,+&1J%&,%0/*%" T./
52./E%-%,'5,J%5/4,1*,%--0'J$-'L/,4/-/0E'*%*-5Q P.'2.,HA 21*5'4/05,-1,(/%-$0/,21E7/-'-'L/,%4C
L%*-%+/, _\$*'Y$/,L%&$/5,7014$2/,%,$*'Y$/,715'-'1*]`" T.'5, (10E$&%-/4,4'5-'*2-'L/, 52./E%-%
'5,21*5/Y$/*-&),'E7&/E/*-/4,-.01$+.1$-,-./,'*(10E%-'1*,P'-.'*,-./,-/3-*1&1+),(10,1$-P%04
21EE$*'2%-'1*,_HP/4/*"5/,%*4,'*-/0&'*U/4,-./E/C5'-/5`" T./,(1&&1P'*+,&'5-,1$-&'*/5,-./,+$'4C
'*+,5-10)&'*/5,1(,-./,J%5'2,4'5-'*2-'L/,52./E%-%,%22104'*+,-1,HA]5,4/6*'-'1*,gGFh"

W/P,P%)5,1(,-.'*U'*+,O,%,J/&'/(,'*,0/%51*,%*4,%,4/5'0/,-1,E1L/,(10P%04,_'**1L%-'L/`

~ @4L/0-'5'*+,1(,21E7/-'-'L/,%4L%*-%+/D \I*/,1(,-./,P10&4]5,E15-,4/L/&17/4,21$*-0'/5Q P'-.,%4L%*2/4
/37/0-'5/,'*,5-0%-/+'2,($-$0/,'*4$5-0'/5]

~ !+2$+)12-31$-"#/M-$8-#/$8%/*-&$-#,$-`%/&,8%61$1^,"#&$)+,$-"#/"4/1/2-4%&$A2%^X1&%*/,+2$+)%^&01,%H \HP/C
4/*,.%5,%,5-01*+,715'-'1*,%5,%,21$*-0),17/*,-1,*/P,P%)5,1(,-.'*U'*+,%-,-./,2$--'*+,/4+/,1(,4/L/&17C
E/*-" X$-,HP/4'5.,17/**/55,-1,*/P,P%)5,1(,-.'*U'*+,'*L1&L/5,*1,K$5-,1$-,%7-'-$4/,(10,-/2.*1&1+'2%&
'**1L%-'1*Q P10&4C&/%4'*+,0/5/%02.,%*4,%*,%P%0/*/55,1(,-0/*45Q J$-,%&51,%-,./%0-,1$0,L%&$/5,%*4,1$0
&'(/5-)&/5" A-,'*L1&L/5,.1P,P/,5//,1$05/&L/5Q 1$0,0/&%-'1*5,%*4,-./,P10&4,%01$*4,$5"

@*,/-.'2%&,(1$*4%-'1*,O,4/L/&17E/*-,-.%-,7$-5,7/17&/,%*4,-./,/*L'01*E/*-,%-,-./,2/*-/0,_2%0'*+`

~ @4L/0-'5'*+,1(,21E7/-'-'L/,%4L%*-%+/D \HP/4/*,.%5,%,$*'Y$/,715'-'1*,'*,-./,P10&4,%5,%*,'**1L%-'L/
21$*-0)Q _{`

~ !+2$+)12-31$-"#/M-$8-#/$8%/*-&$-#,$-`%/&,8%61$1^,"#&$)+,$-"#/"4/1/2-4%&$A2%^X1&%*/,+2$+)%^&01,%H \,_{`
%-,-./,2$--'*+,/4+/,-.%-,'5,17/*,-1,*/P,P%)5,1(,-.'*U'*+Q P.'&/,%&51,J/'*+,2%0'*+,%*4,701E1-'*+,5-01*+
/-.'2%&,L%&$/5,5$2.,%5,/Y$%&'-),J/-P//*,E/*,%*4,P1E%*Q 5$5-%'*%J&/,4/L/&17E/*-,%*4,.$E%*,0'+.-5"
@5,%,0/5$&-Q %*,'*2&$5'L/,512'/-),'5,20/%-/4Q 1*,P./0/,-./,+1%&,'5,-1,/*5$0/,-.%-,/L/0)1*/,.%5,%,7&%2/
%*4,P./0/,4/L/&17E/*-,+1/5,.%*4,'*,.%*4,P'-.,/*L'01*E/*-%&,5$5-%'*%J'&'-)"

>0%4$%&,2.%*+/,O,21*-'*$1$5,0/*/P%&,-.01$+.,7%0-'2'7%-'1*,%*4,5.%0/4,./0'-%+/,_17/*`

~ @4L/0-'5'*+,1(,21E7/-'-'L/,%4L%*-%+/D \A-,'5,%,Y$/5-'1*,1(,70%+E%-'2,701+0/55Q 21*-'*$%&&),J$'&4'*+,1
HP/4/*]5,./0'-%+/Q '-5,L%&$/5,%*4,P.%-,P10U5,P/&&]"

~ !+2$+)12-31$-"#/M-$8-#/$8%/*-&$-#,$-`%/&,8%61$1^,"#&$)+,$-"#/"4/1/2-4%&$A2%^X1&%*/,+2$+)%^&01,%H \_{`
HP/4/*,'5,*1-,%,21$*-0),2.%0%2-/0';/4,J),0/L1&$-'1*5" M%-./0,HP/4/*,.%5,J//*,5.%7/4,1L/0,-./,&%5-
(/P,2/*-$0'/5,J),%,21*5'5-/*-,(10P%04C&11U'*+,%--'-$4/,%*4,-./,40'L/,-1,P10U,-1+/-./0,(10,%,J/--/0,($-$0/
L'%,7%0-'2'7%-'1*,%*4,51&'4,+01$*4'*+,'*,512'/-)]"

T./,4/5'0/,(10,J%&%*2/,O,7%0-,1(,-./,HP/4'5.,2.%0%2-/0,_%$-./*-'2`

~ @4L/0-'5'*+,1(,21E7/-'-'L/,%4L%*-%+/D \@ (/%-$0/,-.%-,'5,$*'Y$/,-1,HP/4/*,'5,'-5,2&/%0,4/5'0/,(10,J%&%*2/Q
%,(/%-$0/,-.%-,.%5,+'L/*,0'5/,-1,-./,HP/4'5.,*1-'1*,1(,\&%+1E],_E14/0%-/,10,K$5-,0'+.-`"

~ !+2$+)12-31$-"#/M-$8-#/$8%/*-&$-#,$-`%/&,8%61$1^,"#&$)+,$-"#/"4/1/2-4%&$A2%^X1&%*/,+2$+)%^&01,%H �T./
21*5/Y$/*2/5,1(,701+0/55,%0/,J%&%*2/4,J),7/17&/]5,*//45,%*4,/*L'01*E/*-%&,21*4'-'1*5Q ./,40'L/,(10
7%0-'2'7%-'1*Q /Y$%&'-),%*4,21*5/*5$5,%&51,20/%-/,J%&%*2/,'*,512'/-)" T.'5,+0%4$%&Q 70%+E%-'2Q 17/*C
E'*4/4,P%),1(,P10U'*+,J%&%*2/5,-./,1&4,%*4,-./,*/P,%*4,%&&1P5,(10/'+*,7./*1E/*%,%*4,U*1P&/4+/
-1,J/,/%5'&),%417-/4,%*4,E'3/4,P'-.,P.%-,'5,-0%4'-'1*%&&),HP/4'5.]"

9=<



aDaD 6#H0.7)<"33-#(<0$("#)P)$@%)b$%F$#"2",8c);6D&%

@$)1$%=-%&/"4/*-&$-#,$-"#

H-0%-/+'/5,_70%2-'2/5`,1(,4'5-'*2-'1*,%0/,'*,-.'5,5-$4),%*%&);/4,J),.'+.&'+.-'*+,-./,E%-/0'%&';%-'1*
1(,%/5-./-'25,'*,5/E%*-'2,2%-/+10'/5" Z'5-'*2-'1*,'5,$*4/05-114,%5,70%2-'2/,-.%-,2%-/+10';/5,1JC
K/2-5Q %2-5,10,L%&$/5" @22104'*+,-1,Z'%;CX1*/Q -./,%2-,1(,4'5-'*2-'1*,0/(/05,605-,-1,-./,715'-'1*'*+
1(,-./,4'5-'*+$'5./0,_512'%&,5/&(C715'-'1*'*+`,'*,-./,512'%&,57%2/Q 5/21*4,-1,-./,4'5-'*+$'5./4,1JC
K/2-5Q %*4,-.'04Q -1,%*,\'*-/0C57%2/],-.%-,E/4'%-/5,J/-P//*,+01$75,%*4,-.'*+5,P'-.'*,-./,512'%&
57%2/,_5//,6+$0/ <"!`" T./,605-,%57/2-,0/(/05,-1,2&%55'62%-'1*" :&%55'62%-'1*,'5,-./,70'*2'7&/,1(
4'5-'*2-'1*,%*4,0/5$&-5,'*,%,0/7014$2-'1*,1(,512'/-%&,4'((/0/*2/5,J/-P//*,-./,%2-105,g9!Q 7" =9h"
T./,5/21*4,%57/2-,0/(/05,-1,5/E'1-';%-'1*Q -.%-,'5Q -./,0/7014$2-'1*,1(,-./,7/02/'L/4,\104/0,1(
-.'*+5]Q P.'2.,%--%2./5,4'5-'*2-'L/,5'+*C2.%0%2-/0,-1,-./,-.'*+5,%*4,%57/2-5,'*,Y$/5-'1*" T./
-.'04,%57/2-,0/(/05,-1,E/4'%-'1*Q P.'2.,E%*'(/5-5,'-5/&(,'*,-./,4'((/0/*-,70'*2'7&/5,%*4,20'-/0'%,1(
4'5-'*2-'1*Q P.'2.,%0/,'*2&$4/4,P'-.'*,4'521$05/Q %5,(10,'*5-%*2/,_%/-./-'2';'*+`,701J&/E%-';%C
-'1*,J),'*5-'-$-'1*5,_21*5-0$2-'1*,%*4,0/C21*5-0$2-'1*,1(,%/5-./-'25`,g2(" 9!Q 7" =!h" Z'5-'*2-'1*
21*5-'-$-/5,%*,%2-,1(,L%&$%-'1*,1(,-./,4'5-'*+$'5./4,1JK/2-5,%*4,%*,%2-,1(,4'((/0/*-'%-'1*,L'5CuC
L'5,512'%&,+01$75,%*4,&'(/5-)&/5" T./,%2-,1(,4'5-'*2-'1*,-%U/5,7&%2/,-.01$+.,/L%&$%-'1*Q P.'2.,'5
%,7012/55,1(,7014$2-'1*,1(,'*-/00/&%-'1*5,%*4,4'5-'*2-'1*C+%'*5,1*,-./,J%5'5,1(,-./,&/+'-'E';/4
2.%0%2-/0';%-'1*,1(,2$&-$0%&,21E7/-/*2/,_/"+" '*5-'-$-'1*5`" H)EJ1&'2,5/&(C715'-'1*'*+,0/5$&-5
(01E,-.'5,7012/55,1(,_4'52$05'L/`,4'5-'*2-'1*D @2-5,1(,4'5-'*2-'1*,0/5$&-,'*,-./,715'-'1*'*+,P'-.'*
512'%&,57%2/,%5,21&&/2-'L/,'4/*-'-),(10E5,1*,-./,J%5'5,1(,-./,/5-%J&'5.E/*-,1(,4'5-'*2-'1*,%*4
4'((/0/*-'%-'*+,+%'*5,g2(" Z'%;CX1*/,40%P'*+,1*,X1$04'/$ 9!Q 7" =!h" @5,X1$04'/$,1$-&'*/4Q '-
'5,L'%,17715'-'1*5,-.%-,\-./,512'%&],+%'*5,'-5,21*-1$05,%*4,'-5,4'((/0/*-'%-'1*" :1*2/0*'*+,-./,5/2C
1*4,%57/2-Q 4'5-'*2-'1*,/((/2-5,21*5-'-$-/,-./,7014$2-'1*,1(,5)EJ1&'2,_512'%&&),0/21+*';/4`,104/0
1(,-./,4'5-'*+$'5./4,1JK/2-5,%*4,70%2-'2/5" :/0-%'*,1JK/2-5,%*4,70%2-'2/5,%0/,-./*,%5512'%-/4
P'-.,2/0-%'*,+01$75,_/"+" +1145Q 5710-5Q P%)5,1(,21*5$E7-'1*Q %0-,1JK/2-5Q E$5'2Q /-2"Q '*,-./
21*20/-/,2%5/,(10,'*5-%*2/,HP/4'5.,E$5'2Q HP/4'5.,6&E5Q HP/4'5.,&'-/0%-$0/Q HP/4'5.,(%5.'1*Q
HP/4'5., (114Q HP/4'5.,J0%*45Q %*4,51, (10-.`, g9!Q 7" ==h" H$2.,21&&/2-'L/&),5.%0/4,%5512'%C
-'1*5,%0/,/5-%J&'5./4,J),E/4'%CJ%5/4,0/70/5/*-%-'1*,%*4,21&&/2-'L/&),5.%0/4,_'*2&$4'*+,7$J&'2`
/37/0'/*2/5,g9!Q 7" ==h" A*,-.'5,P%)Q 7/02/'L/4,/L%&$%-'1*5,1(,1JK/2-5,%*4,70%2-'2/5,2%*,J/,1$-C
&'*/4,(10,E%*),715'-'1*5,'*,512'%&,57%2/" A*,7%0-'2$&%0,-./,%4L/0-'5'*+,1(,J0%*45,E%U/5,$5/,1(
-./5/,E/2.%*'5E5Q %5,J0%*4'*+,-0'/5,-1,'*'-'%-/Q '*^$/*2/,10,'E'-%-/,-./5/,E/2.%*'5E5,g2(" 9!Q
7" ==h" @5,.%5,J//*,1$-&'*/4,'*,2.%7-/0,9Q *%-'1*,J0%*4'*+,-.%-,/E7&1)5,P/&&C0/5/%02./4,%*4
P/&&C/5-%J&'5./4,7&%2/CJ0%*4'*+,E/-.145,2%*,%4%7-,%,0%*+/,1(,5$'-%J&/,70%2-'2/5,-1,%221E7&'5.
5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$E$&%-'1*"

T./,/L%&$%-'*+,70%2-'2/, \5/E'1-'2';/5], -./,/L%&$%-/4,1JK/2-5,51, -.%-,7014$2-5Q -./,E14/5,1(
-./'0,21*5$E7-'1*Q %*4,70%2-'2/, (10E5, -./E5/&L/5,%2.'/L/,5'+*C2.%0%2-/0D T./,1JK/2-5,%*4
70%2-'2/5,J/21E/,-./E5/&L/5,4'5-'*2-'L/" i/*2/Q %22104'*+,-1,Z'%;CX1*/,40%P'*+,1*,X1$0C
4'/$Q -./'0,0/(/0/*2/C5)5-/E,-./0/(10/,21*5-'-$-/5,%,\5)5-/E,1(,4'5-'*2-,5'+*5],g9!Q 7" ==h" M/C
+%04'*+,-./,-.'04,%57/2-Q 4'5-'*2-'1*C%2-5,(/%-$0/,4'E/*5'1*5,%*4,2.%0%2-/0'5-'25,1(,/L%&$%-'1*Q
P.'2.,'*2&$4/,'E7&'2'-,%/5-./-'25" T./,21&&/2-'L/,%2-5,1(,4'5-'*2-'1*,/370/55,5$2.,%/5-./-'25Q
7155'J&/,-1,1$-&'*/,J),E/%*5,1(,4'5-'*2-'1*C,10,.%J'-$5C%*%&)5'5" @/5-./-'25,'5,21*5/Y$/*-&),*1
Y$%&'-),1(,1JK/2-5,J$-,%,5)5-/E,1(,5/E%*-'2,17715'-'1*5,-.%-,/*(1&45,P'-.'*,-./,'*-/00/&%-'1*
1(,2&%55'()'*+,_4'5-'*+$'5.'*+`,%*4,2&%55'6/4,_4'5-'*+$'5./4`,%57/2-5" d'-.'*,-.'5,'*-/0C57./0/Q
%/5-./-'25,+%'*,-./'0,1P*,0/%&'-),_/L/*,'(, -.'5,'5,%,4/0'L/4,1*/,%22104'*+,-1,X1$04'/$`" T.'5
%/5-./-'2,'5,5.%0/4,J),-./,E/EJ/05,1(,%,21&&/2-'L/,%*4,'5,%77&'/4,%*4,0/C*/+1-'%-/4,'*,/L/0)
%2-,1(,4'5-'*2-'1*" I*&),'*,-./,21&&/2-'L/,(10E,1(,70%2-'2/Q '-,J/21E/5,L'5'J&/,g2(" 9!Q 7" =Vh"
@/5-./-'25,E%-/0'%&';/,P'-.'*,5/E%*-'2,2%-/+10'/5,P./*,%/5-./-'2%&,%*4,/L/0)4%),-.'*+5,J/C

9=G



aD !0&%);$-78

21E/, -./E%-'2';/4,%*4,701J&/E%-'2';/4, _%5, (10, '*5-%*2/, '*, -./,21*-/3-,1(, 0/70/5/*-%-'1*%&
4'521$05/`" T./,5/E%*-'2,20)5-%&&';%-'1*C71'*-,1(,-./,21E7/-'*+,%/5-./-'25,'5,$5$%&&),%4K/2-'L/C
J%5/4,17715'-'1*C7%'05Q P./0/,512'%&,17715'-'1*5,%0/,/370/55/4,'*,(10E,1(,2&%55'62%-'1*5,g9!Q
7" =Fh" T./5/,7012/55/5,-%U/,7&%2/,P'-.'*,-./,5)EJ1&'2,5-0$++&/,1L/0,%22/7-%*2/" A*,-.'5,21*C
-/3-Q 5)EJ1&'2,2%7'-%&,/3-/*45, '-5, &1+'2D A-, '5,*1-,1*&),%,20/4'-C(10E,J$-, '-,J/21E/5,%,E%'*
0/51$02/,'*,-./,'4/*-'-)C21*5-0$2-'1*,1(,21&&/2-'L/5,P'-.'*,%,0/+'1*,_715'-'1*`,1(,512'%&,57%2/Q
J%5/4,1*,-./,*/+1-'%-'1*,1*,-./,%(6&'%-'1*,-1,2/0-%'*,715'-'1*'*+,_/"+" &/%4'*+,*%-'1*5,1*,-./
6/&4,1(,52'/*2/Q 1*,-./,6/&4,1(,4/5'+*,%*4,%02.'-/2-$0/Q 1*,-./,6/&4,1(,6*/,%0-5Q /-2"`" @2C
2104'*+,-1,Z'%;CX1*/Q P.%-,E%U/5,4'521$05/C-./10),'E710-%*-,-1,4'5-'*2-'1*C-./10),'5,-.%-,'-
701L'4/5,%*,%*%&)-'2%&,-11&C5/-,-.%-,E%U/5,'-,7155'J&/,-1,1$-&'*/,4'5-'*2-'L/,L%&$/5,'*,-./,2$&-$0%&Q
6/&4C0/&%-/4,U*1P&/4+/C(10E%-'1*5,g9!Q 7" !!Nh" A*-/04'521$05/C57%2/,21*-%'*5,%*4,7014$2/5
5/E%*-'25Q P.'2.,21*2/0*,-./,L%&$/,1(,-./,1JK/2-5,%*4,-./,L%&$/,1(,&'(/5-)&/,-.%-,2%*,J/21E/
0/(/0/*2/,%*2.105,P'-.'*,4'5-'*2-'1*C7012/55/5,g9!Q 7" !!Nh" d'-.'*,-./,6/&45,_/"+" 6/&4,1(,2$&C
-$0%&,7014$2-'1*`Q -./,E/%*'*+,1(,4'((/0/*-,(10E5,1(,5)5-/E5,1(,21*2/7-5,'5,512'%&&),21*5-0$2-/4"
@5,21*2/0*5,-./,6/&4,1(,2$&-$0/Q Z'%;CX1*/,5$++/5-5,-1,4/*1E'*%-/,5$2.,5)5-/E5,1(,21*2/7-5
%5,2$&-$0%&,U*1P&/4+/C21*2/7-5" _H$JC`:$&-$0/5,%*4,+/*0/CU*1P&/4+/,%0/, '*, -$0*,J%5/4,1*
-./5/,2$&-$0%&,U*1P&/4+/C21*2/7-5,g9!Q 7" !!Nh" A-,'5,1*&),-.01$+.,-./,4'52$05'L/,70%2-'2/,1(
4'5-'*2-'1*C7012/55/5,-.%-,2$&-$0%&,U*1P&/4+/C21*2/7-5,%5,(10,'*5-%*2/,]%$-./*-'2'-)]Q ]%0-]Q ]20/C
%-'L'-)]Q ]*%-$0%&*/55]Q /-2" %0/,2.%0+/4,P'-.,*10E%-'L/,21*-/*-, _4'5-'*2-'1*CU*1P&/4+/`, g2("
9!Q 77" !!NO!!Vh" T./5/,2$&-$0%&,U*1P&/4+/C21*2/7-5,%0/,5$JK/2-5,-1,%/5-./-'2%&,*/+1-'%-'1*5
%*4, 5)EJ1&'2, 5-0$++&/5Q %*4, ./*2/, \71&'-'25, 1(, %/5-./-'2';%-'1*], g2(" 9!Q 7" !!Vh" @5,Z'%;C
X1*/,1$-&'*/4Q 2$&-$0%&,U*1P&/4+/C21*2/7-5,41,7&%),%,7'L1-%&,01&/, '*,4'5-'*2-'L/,4'521$05/5
g2(" 10'+'*%&,'-%&'25 9!Q 7" !!Vh" Z'%;CX1*/,4/6*/5,4'5-'*2-'L/,4'521$05/5,%5,21./0/*-,4'52$0C
5'L/,70%2-'2/C(10E5,'*,-./,'*-/04'521$05/C57%2/" T./5/,0/(/0,-1,2$&-$0%&,U*1P&/4+/,%*4,./*2/
/L%&$%-/,1JK/2-5,%*4,70%2-'2/5,_1(,%,+/*0/`Q /5-%J&'5.'*+,J%5'2,2%-/+10'/5Q 17715'-'1*5,%*4,2$&C
-$0%&,U*1P&/4+/C21*2/7-5" X),E/%*5,1(,-.'5,7012/55Q +/*0/,+%'*5,%--0%2-'L/*/55,(10,%,_/3'5-/*-
10,*1-,)/-,/3'5-/*-`,21&&/2-'L/,&'(/5-)&/,g9!Q 7" !!Vh" T./,%--0%2-'L/*/55,2%*,J/,-0%2/4,J%2U,-1
'*2&$4/4,L%&$/5,-.%-,%0/,/5-%J&'5./4,P'-.'*,%,*/-P10U,1(,10+%*';/4,17715'-'1*5,%*4,5/E%*-'25"
T./5/,'*,-$0*,'*-/+0%-/,-./,/L%&$%-'1*5,'*-1,%*,/-.'2C%/5-./-'2%&,5-0%-/+),-.%-,'5,%0-'2$&%-/4,'*,-./
4'521$05/,g9!Q 7" !!Vh" T./,_70/5/*-/4,10,0/70/5/*-/4`,P%),1(,&'(/,-.$5,+%'*5,%,5/-,1(,701E'5/5Q
%'E5Q %,4'0/2-'1*,%*4,E/%*'*+Q P.'2.,%0/,/370/55/4,L'%,-./,+/*0/,%*4,21EJ'*/4,P'-.,-./,2$&C
-$0%&,1JK/2-5,%*4,70%2-'2/5,g9!Q 7" !!Vh" Z'5-'*2-'L/,4'521$05/5,%0/,./*2/,U*1P&/4+/C70%2-'2/5
-.%-,/5-%J&'5.,21./0/*2),(10,21&&/2-'L/,&'(/C(10E5,%*4,4'5-'*2-'L/*/55,1(,+/*0/5,g2(" 9!Q 7" !!Vh"
d'-.'*, '*-/04'521$05/C57%2/Q 4'((/0/*-,+/*0/5,4'((/0/*-'%-/, (01E,/%2.,1-./0, '*, -./'0,2%7%2'-)
%5,U*1P&/4+/C(10E%-'1*5,J),E/%*5,1(,5-0%-/+'/5,1(,4'52$05'L%-'1*,%*4,/L%&$%-'1*,g9!Q 7" !!Vh"
Z'52$05'L/,5-0$2-$0'*+,1(,/37/0'/*2/,J/21E/5,4'52$05'L/&),104/0/4,J),-./,21&&/2-'L/,/37/0'/*2/
1(,2$&-$0%&,1JK/2-5Q 2$&-$0%&,70%2-'2/5Q 2$&-$0%&,104/05Q 2$&-$0%&,%2-105Q %*4,51,(10-." b'(/5-)&/5
-.$5,1J-%'*,%,4'52$05'L/&),/5-%J&'5./4,21*-/*-,1(,/37/0'/*2/g9!Q 7" !!?h" d.'&/,-.'5,2/*-0%&,4'5C
2$05'L/,5'+*'62%*2/,1(,2$&-$0%&,U*1P&/4+/,'5,1L/0&11U/4,J),4'5-'*2-'1*C%*%&)5'5Q P.'2.,(12$5/5
1*,-./,2&%55'62%-'1*,1(,21*5$E7-'1*,+1145,%*4,512'%&,715'-'1*5,_E'&'/$5`Q 4'52$05'L/,2$&-$0/C
7014$2-'1*,E%U/5,'-,7155'J&/,-1,1$-&'*/,%/5-./-'25Q P.'2.,'5,J%5/4,1*,701J&/E%-';%-'1*,%*4
-./E%-';%-'1*,'*,-./,2$&-$0%&,U*1P&/4+/C104/05,1(,+/*0/5,g9!Q 7" !!?h" T.'5,%57/2-,1$-&'*/4,J)
Z'%;CX1*/,'5,1(,2/*-0%&,5'+*'62%*2/,-1,-./,%*%&)5'5,1(,/"+" &'-/0%-$0/,%*4,-./,*%-'1*%&,2$&-$0/
21*2/7-" @*,'*-/0/5-'*+,5-%0-'*+,71'*-,(10,-./,%*%&)5'5,1(,-./,-/3-*1&1+),H'"5/,%5,21*2/0*5,5)EC
J1&'2,2%7'-%&,701E1-'1*,7%2U%+/5,'5,-.$5,Z'%;,X1*/]5,-./10/-'2%&,0/5$&-D i/,$*4/05-%*45,1JK/2-5
%*4,21*2/7-5,-.%-,5/0L/,'4/*-'62%-'1*,P'-.'*,4'5-'*2-'1*C%*%&)5'5,1(,21&&/2-'L/5,-./E5/&L/5Q %5
5$JK/2-,-1,4'52$05'L/,21*5-0$2-'1*,%*4,52./E%-';%-'1*,g9!Q 7" !!?h" Z'52$05'L/,21*5-0$2-'1*
%*4,52./E%-';%-'1*,21*5-'-$-/,-./,J%5'5,-1,-./,'4/*-'-)C0/(/0/*2/5,1(,&'(/5-)&/C21&&/2-'L/5,g9!Q

9=N



aDaD 6#H0.7)<"33-#(<0$("#)P)$@%)b$%F$#"2",8c);6D&%

7" !!?h" T./, (10E%-'1*,1(,1JK/2-5, '5,*1-,21*5-'-$-/4, '*, -./,2&%55'62%-'1*,1(,70/C4'52$05'L/&)
+'L/*,+1145Q J$-,0%-./0, '*, -./,4'52$05'L/, -./E%-';%-'1*,1(Q %*4,L%&$/,%520'7-'1*,-1Q 1JK/2-5"
I*&),%5,E/%*'*+($&,_%5,(10,'*5-%*2/,%5,L%&$/4`,1JK/2-5,%*4,70%2-'2/5,41,-./),&/%4,-1,%*,/37/C
0'/*2/,1(,5-0$2-$0/4,2$&-$0%&,0/%&'-)" T.'5,21&&/2-'L/,0/%&'-),J%5/4,1*,4'521$05/,%*4,21&&/2-'L/
/37/0'/*2/,'5,5)5-/E%-'2%&&),6&-/0/4,-.01$+.,21&&/2-'L/,5-10),&'*/5,%*4,52./E%-%,1(,4'5-'*2-'1*
_/"+" /37/0'/*2/,1(,+/*'%&'-)Q 20/%-'L'-)Q $*'Y$/*/55Q %$-./*-'2'-),%0/,2%$5/4,J),512'%&,21*C
5-0$2-'1*,7012/55/5,%*4,/37/0'/*2/CJ%5/4,%520'7-'1*5`,g9!Q 7" !!?h" Z'5-'*2-'L/,52./E%-%,%0/
./*2/,-./,J%5'2,4'E/*5'1*,1(,10'/*-%-'1*,'*,4'521$05/5,g9!Q 7" !!?h" d'-.'*,-./,-/3-*1&1+'/5,1(
E/*-%&,E%77'*+,%5,'*,-./,2%5/,1(,HP/4/*Q -./,4'52$05'L/,52./E%-%,21*5-'-$-/,-./,J%5'5,(10,-./
($0-./0,(10E%-'1*,1(,U*1P&/4+/C104/05Q /"+" -./,/5-%J&'5.E/*-,1(,-./,21*2/7-,1(,&'(/5-)&/CJ%5/4
2$&-$0/C57%2/,%5,P/&&,%5,'*-/0&'*U/4,70%2-'2/5"

?R?R'R.R 5"M1)*&/$8%/*%`%2"06%#$/"4/*-&$-#,$-`%/&,8%61$1H D#12A$-,12/%44")$&/1#*/$8%
)%0")$^&%)-%&/"#/@M%*%#f&/-61=%

T./,HP/4'5.,A*5-'-$-/,21*4$2-5,%0%*+/,1(,%**$%&,5-$4'/5,%*4,5$0L/)5,'*,104/0,-1,%,0%*+/,1(,1P*
5-$4'/5,%**$%&&),-1,+%'*,U*1P&/4+/,1*,-%0+/-,+01$75Q %*4,1J-%'*,%44'-'1*%&,4%-%,1*,HP/4/*]5
'E%+/,%J01%4,'*,104/0,-1,'*20/%5/,-./,71-/*-'%&,-1,0/%2.,1$-,-1,%*4,/5-%J&'5.,0/&%-'1*5,P'-.,(10C
/'+*,17'*'1*" T./,5-$4'/5,(12$5,1*,-./,%2Y$'0/E/*-,1(,57/2'62,'*5'+.-5,'*-1,-./,-%0+/-,+01$7]5
L%&$/5,%*4,-./'0,7/02/7-'1*5,1(,HP/4/*,P'-.'*,21*20/-/&),4/6*/4,2%-/+10'/5" T.$5Q 21*2&$C
5'1*5,2%*,J/,40%P*,1*,-1,P.%-,/3-/*-,HP/4/*,'5,7/02/'L/4,%5,%*,%--0%2-'L/,%5,4/5-'*%-'1*,(10
5-$4)'*+Q 0/5/%02.'*+Q -0%L/&'*+Q P10U'*+Q %*4,51,(10-." T./,HP/4'5.,A*5-'-$-/]5,-/%E,1(,%*%C
&)5-5,.%5,4/L/&17/4,1*+1'*+,Y$%*-'-%-'L/,%*4,Y$%&'-%-'L/,5-$4'/5,_-1,4%-/,$7,-1,=V,GSS,_!!9,SSS`
7/051*5,'*,%77013'E%-/&),<V,21$*-0'/5,%*4,7&%2/5,0/57/2-'L/&)" d'-.'*,-./,(0%E/P10U,1(,HA]5
%*%&)-'2%&,%2-'L'-'/5Q %,P10&4,2'-),'*4/3,_Lo0&455-%45'*4/3,_HeA` .%5,J//*,4/L/&17/4" [01E,9SSV
-1,9S!SQ HP/4/*]5,'E%+/,'5,E/%5$0/4,'*,-P/&L/,2'-'/5D X/0&'*Q b15,@*+/&/5Q B1521PQ B$EJ%'Q
W/P,y10UQ 8%0'5Q 8/U'*+Q H�1,8%$&1Q H.%*+.%'Q T1U)1,%*4,d%5.'*+-1*,Z:",T./,0/571*4/*-5
21E7%0/,HP/4/*,-1,/&/L/*,1-./0,21$*-0'/5,_(11-*1-/`" A*,%,5/21*4,5-/7Q -./,HeAC5-$4'/5,'*2&$4/
(12$5,+01$75,'*,%&&,1(,-./5/,-P/&L/,2'-'/5" X/5'4/,-./5/,5-$4'/5Q -./,HP/4'5.,A*5-'-$-/5],0/5/%02.
%2-'L'-'/5,'*2&$4/,-./,0/+$&%0,%*%&)5'5,1(,-./,57/2'62,-%0+/-,+01$7]5,*//45,%*4,P'5./5" [$0-./0
%*%&)-'2%&,6/&45,%0/,-./,0/+'1*C57/2'62,5-$4'/5" A*,9SS?,5$2.,%,0/+'1*C57/2'62,5-$4),P%5,2%0C
0'/4,1$-,'*,-./,B'44&/,a%5-,%*4,@5'%,_a+)7-Q T./,aE'0%-/5Q j104%*Q b/J%*1*Q 8%U'5-%*Q H)0'%,%*4
H%$4',@0%J'%`,P'-.,-./,-1-%&,*$EJ/0,1(,7%0-'2'7%*-5,%-,%77013'E%-/&),9VSS,7/17&/" T./,5-$4)
'*2&$4/4,%,Y$%&'-%-'L/,7%0-,21*5'5-'*+,1(,/37/0-,'*-/0L'/P5,P'-.,%,0/70/5/*-%-'L/,5/&/2-'1*,1(,-./
-%0+/-,+01$75,_/*K1)'*+,-0%L/&&'*+Q .'+.&),/4$2%-/4`"

T./,HA .%5,4/L/&17/4,%,5-01*+,%*%&)-'2%&,%7701%2.,'*,-./,21*-/3-,1(,HP/4/*]5,*%-'1*%&,701C
E1-'1*,_21E7/-'-'L/,'4/*-'-),E%*%+/E/*-`" @7%0-,(01E,-./,@*.1&-,W%-'1*,X0%*4,A*4/3Q -./,HA
'*2&$4/5,%,P'4/,0%*+/,1(,'*-/0*%-'1*%&,7%*/&5,%*4,'*4/3/5,_5//,%77/*4'3`,'*,'5,%*%&)-'2%&,/(C
(10-5" H'*2/,9SSVQ -./,HP/4'5.,A*5-'-$-/,7$J&'5./5,HP/4/*CAE%+/C0/710-5,%**$%&&)" @7%0-,(01E
-./,+/*/0%&,5-$4),1*,-./,HP/4/*,'E%+/Q '*,9SS?Q 5-$4'/5,.%L/,J//*,21*4$2-/4,1*,(1$0,57/C
2'62,%0/%5D \5$5-%'*%J'&'-)]Q \512'/-)]Q \2$&-$0/]Q %*4,\-%&/*-]" @&&,E/*-'1*/4,0/710-5,21*5-'-$-/
5$EE%0'/5,1*,-./,2$00/*-,7/02/7-'1*5,1(,HP/4/*Q J%5/4,1*,-./,%*%&)-'2%&,P10U,%221E7&'5./4
J),-./,HA _5//,%&51,-./,1$-&'*/,'*,-./,70/L'1$5,5/2-'1*`,%*4,-./,'*2&$5'1*,1(,-./,@*.1&-,W%-'1*
X0%*4,A*4/3" T./,%'E,1(,-./,5-$4'/5,'5,(10E$&%-/4,J%5/4,1*,-./,1$-&'*/4,70'E%0'&),715'-'L/&)
%--0'J$-/4,+&1J%&';%-'1*C(0%E/,O,-1,\(1&&1P,-./,4/L/&17E/*-,'*,%*,/32'-'*+,-'E/,'*,%,+&1J%&C
';/4,P10&4]" T./,5-$4'/5,5$++/5-,-.0//,%57/2-5D 605-Q -1,70'10'-';/,'*(10E%-'1*C/((10-5, '*,@5'%

9=V



aD !0&%);$-78

%*4,-./,B'44&/,a%5-Q 5/21*4,-1,0/E%'*,%*4,4/L/&17,+114,0/&%-'1*5,P'-.,(10E/0,0/2/'L/05,1(
HP/4'5.,(10/'+*,%'4Q %*4,-.'04,-1,J/--/0,$-'&';/,HP/4/*]5,715'-'1*,'*,104/0, -1,%--0%2-,.$E%*
2%7'-%&" T./5/,5-$4'/5,%0/,/57/2'%&&),'E710-%*-,%5,-./),%&&1P,(10,-./,E1*'-10'*+,1(,1$-21E/5
1(,%77&'/4,21*2/7-5,%*4,71&'2'/5" d'-.1$-,%*%&);'*+,-./,5-%-$5,Y$1,J/(10/,%77&)'*+,*%-'1*
J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q *1,0/5$&-5,2%*,J/,E/%5$0/4" HP/4/*,.%5,./*2/,-%U/*,%*,'EC
710-%*-,5-/7,-1P%045,6*4'*+,%,21E70/./*5'L/,*%-'1*%&,51&$-'1*,1*,-./,*%-'1*%&,51&$-'1*,-1,-./
701J&/E,1(,E/%5$0'*+,1(,21E7/-'-'L/,'4/*-'-),E%*%+/E/*-" B10/1L/0Q %*,%*%&)-'2%&,%7701%2.
21*-0'J$-/5,21*5'4/0%J&),-1,-./,&/+'-'E';%-'1*,1(,'*5-'-$-'1*%&,%2-'L'-'/5Q %5,P/&&,%5,'-,21*-0'J$-/5
-1,5-0/*+-./*'*+,-./,52'/*-'62,4'521$05/,-.0/%4,P'-.'*,-.'5,-)7/,1(,*%-'1*%&,'E%+/,0/70/5/*-%C
-'1*" T./,'*5'+.-5,+%'*/4,-.01$+.,5$2.,5-$4'/5,0/5$&-,'*,'E710-%*-,'*4'2%-105,%*4,21*2&$5'1*5
21*2/0*'*+,-./,%+/*4%,5/--'*+Q -./,'E7&/E/*-%-'1*,1(,%2-'L'-'/5,%*4,-./,(10E$&%-'1*,1(,%2-'1*C
7&%*5" A*,-./,2%5/,1(,HP/4/*Q -./,%*%&)-'2%&,%7701%2.,E%U/5,'-,7155'J&/,-1,'E701L/,-./,21C
17/0%-'1*,J/-P//*,-./,%2-105,'*L1&L/4,'*,-./,*%-'1*%&,701E1-'1*Q %5,-./,%*%&)-'2%&,/((10-5,2%*
21*5-'-$-/,-./,J%5'5,(10,/L%&$%-'1*Q 0/C(10E$&%-'1*Q /3-/*5'1*,10,2.%*+/" B15-,'E710-%*-&)Q -./
21*2&$5'1*5,-.%-,%0/,40%P*,P'-.'*,-./,5-$4'/5,0/5$&-,'*,-./,(10E$&%-'1*,1(,2$&-$0/CP10&45Q 6/&45Q
-17'25,%*4,%57/2-5,P'-.'*,P.'2.,HP/4/*,605-,.1&45,21E7/-'-'L/,%4L%*-%+/5,%*4,5)EJ1&'2,2%7C
'-%&Q %*4,5/21*4,P'-.'*,P.'2.,HP/4/*,2%*,J$'&4,'-5,4'5-'*2-'L/,*%-'1*%&,715'-'1*'*+,'*,-/0E5
1(,-./,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&" ['*%&&)Q -./,%*%&)-'2%&,%7701%2.,'E7&/E/*-/4,J),-./
HA /3/E7&'6/5,.1P,-./,W%-'1*,X0%*4,A*4/3,%*4,1-./0,7%*/&5,2%*,J/,7014$2-'L/&),'*2&$4/4,'*
%*%&)-'2%&,/((10-5Q %*4,./*2/,'*,-$0*,2%*,0/&%-'L';/,E/-.14'2,701J&/E5,'*4/3/5,0/&%-/4,-1,_%5
(10,'*5-%*2/,T./,W%-'1*,X0%*4,A*4/3`,E%),(/%-$0/" T./,%*%&)-'2%&,/((10-5,'*2&$4/,/5-%J&'5./4
E/-.145,%*4,E14/&5,701L'4/4,J),70'E%0'&),7&%2/CJ0%*4'*+,0/5/%02.Q (01E,P.'2.,-./,E15-,'EC
710-%*-,1*/5,.%L/,J//*,1$-&'*/4,'*,2.%7-/0,9,_5//,2.%7-/0,9`" H'*2/,-./,+/*/0%&,5-$4'/5,1*,-./
HP/4/*C'E%+/,%0/,%,5$EE%0),1(,-./,0/5$&-5,1(,-./,@*.1&-,W%-'1*,X0%*4,A*4/3,0/5$&-5,P.'2.
%0/,(/%-$0/4,%-,-./,/*4,1(,-./5,*/3-,5/2-'1*,%*4,'*,-./,%77/*4'3Q 1*&),-./,(1$0,57/2'62,%0/%
5-$4'/5Q P.'2.,%44'-'1*%&&),'*2&$4/,HAD5,%*%&)-'2%&,0/5$&-5,%0/,1$-&'*/4,2&15/0"

b'5-,1L/0,/&/2-01*'2%&&),%L%'&%J&/,7$J&'2%-'1*5

HL/0'+/J'&4/*SF,_T./,'E%+/,1(,HP/4/*,SF`
HL/0'+/J'&4/*S?,_T./,'E%+/,1(,HP/4/*,S?`
HL/0'+/J'&4/*SV,_T./,'E%+/,1(,HP/4/*,SV`
it&&J%0./-,_H$5-%'*%J'&-)`
H%E.o&&/,_H12'/-)`
c$&-$0,_:$&-$0/`
T%&%*+,_T%&/*-`

@(^@$+*-%&/-#/$8%/4")6/"4/%2%,$)"#-,/0)"6"$-"#/61$%)-12/4")/$8%/-#M1)*/2%`%2

T.'5,/&/2-01*'2,701E1-'1*,E%-/0'%&,'*,-./,21*-/3-,1(,-./,HACH-$4'/5Q 2%-/+10';/4,%5,\-./,'E%+/,1(
HP/4/*] FQ '5,4'L'4/4,'*-1,(1$0,-./E/5,_5$5-%'*%J'&'-)Q 512'/-)Q 2$&-$0/,%*4,-%&/*-`" T./,-./E/5
%0/,J%5/4,1*,-./,4/6*/4,2$&-$0%&';/4,4'5-'*2-'1*,52./E%-%,%*4,%0/,'*,&'*/,P'-.,-./,1L/0%&&,210/
E/55%+/,-1,'*P%04,%2-105D -./,E%'*,701J&/E,%5,21*2/0*5,HP/4/*]5,*%-'1*%&,'E%+/,'5,-./,1*/
1(,L'5'J'&'-)" T./,(12$5,1*,-./,57/2'62,-./E/5,.%5,5.1P*,-.%-,HP/4/*,(/%-$0/5,.'+.,%E1$*-5,1(
5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,'*,-./,6/&45,\5$5-%'*%J'&'-)],%*4,\512'/-)]Q J$-,&1P,%E1$*-5,1(
5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,'*,-./,6/&45,\2$&-$0/],%*4,\%--0%2-'L/,/*L'01*E/*-,(10,-%&/*-/4
%*4,5U'&&/4,7/17&/]" @22104'*+,-1,HAQ,-./,&1P,%E1$*-5,1(,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,'*,-./

: k)$F0#$*/.-$%.-5(F)+&1/.-+%-=ZZO

9=?



aDaD 6#H0.7)<"33-#(<0$("#)P)$@%)b$%F$#"2",8c);6D&%

-P1,57/2'62,6/&45,1(,Y$/5-'1*,%0/,2%$5/4,J),&1P,L'5'J'&'-)" T./0/(10/Q HP/4/*,*//45,-1,-%U/
%4L%*-%+/,1(,-./,%E1$*-5,1(,5)EJ1&'2,2%7'-%&,'-,%&0/%4),.1&45,'*,104/0,-1,/*(102/,5)EJ1&'2,2%7C
'-%&,%22$E$&%-'1*,'*,6/&45,P.'2.,*//4,-1,J/,701E1-/4Q '*,7%0-'2$&%0,'*,-./,21*-/3-,1(,*%-'1*%&
715'-'1*'*+, '*,%,+&1J%&,%0/*%,_*%-'1*%&,2$&-$0/,%*4,*%-'1*%&,%--0%2-'L/*/55, -1, -%0+/-,+01$75`"
T./5/,%57/2-5,71'*-,-./,'E710-%*2/,1(,2$&-$0%&';%-'1*,%5,%,4'5-'*2-'L/,2$&-$0/C57%2/,21*2/7-Q
P.'2.,'*,7%0-'2$&%0,'5,(12$5/4,1*,21*-/E710%0),&'(/5-)&/C0/&%-/4,52./E%-%,1(,4'5-'*2-'1*,%*4
%&&1P5,(10,%,E$&-'C(%2/-/4,715'-'1*'*+,J%5/4,1*,2$&-$0/CP10&4,%*4,-./E/CP10&4,/*-'-'/5" @5
-./,%*%&)5'5,1(,-./,-/3-*1&1+'/5,E%U/5,/L'4/*-Q -./5/,/*-'-'/5,2%*,'*,-$0*,J/,\7%2U%+/4],P'-.'*
5)EJ1&'2,2%7'-%&,701E1-'1*Q %*4,-./),2%*,($0-./0E10/,J/,L'5$%&';/4,_\5-%+/4]`,J),E/%*5,1(
2)J/057%2/CJ%5/4,%/5-./-'2';%-'1*" i/*2/Q -./,%*%&)5'5,1(,-./,HAC5-$4'/5,.%5,%&&1P/4,(10,-./
4/0'L%-'1*,1(,-./,+/*/0%&,21*2/7-$%&';%-'1*,1(,-P1,1L/0%&&,5)EJ1&'2,2%7'-%&,701E1-'1*,\7%2UC
%+/5]D 5$5-%'*%J'&'-),%*4,512'/-)" X%5/4,1*,-./,'*5-'-$-'1*%&';/4,4'5-'*2-'L/,4'521$05'L%-'1*Q HA
.%5,/5-%J&'5./4,-./5/,-P1,%57/2-5,%5,5)EJ1&'2,2%7'-%&,701E1-'1*,7%2U%+/5" T./5/,5)EJ1&'2
2%7'-%&,701E1-'1*,7%2U%+/5,.%L/,5.1P*,21*5-'-$-/,-./,1L/0%&&,/*-'-'/5,(10,-./,5)EJ1&'2,2%7'-%&
701E1-'1*,P'-.'*,-./,-/3-*1&1+)C7014$2/4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-,_5//,E/*-%&
E%7,%*%&)5'5`"

!+2$+)% T./,21*2/7-,1(,2$&-$0/,'5,4/6*/4,%5,'*2&$4'*+,&'-/0%-$0/Q L'5$%&,%0-Q -./%-/0Q E$5'2Q
4%*2/Q (%5.'1*Q 6&EQ 4/5'+*Q 2.'&40/*]5,2$&-$0/,%*4,5710-5" T./,0/5$&-5,(01E,-./,5-$4),'*4'2%-/
-.%-HP/4/*,'5,7/02/'L/4,%5,P/%U,0/+%04'*+,2$&-$0%&,./0'-%+/,4$/,-1,-./,&%2U,1(,P10&4C(%E1$5
E1*$E/*-5,J$-,5-01*+,'*,-./,6/&4,1(,717$&%0,2$&-$0/" HA 4/6*/5,-./,5-0/*+-.,1(,HP/4'5.,2$&-$0/
-1,J/,J%5/4,'*,HP/4'5.,L%&$/5" HA ./*2/,(10E$&%-/5,-./,%'E,-1,5-0/*+-./*,HP/4'5.,2$&-$0/,J)
2&/%0&),5.1P'*+,-./,5-01*+,'*-/00/&%-'1*,J/-P//*,2$&-$0/,%*4,5$2.,\5-01*+,HP/4'5.,L%&$/5,%5
(10,'*5-%*2/,2.'&40/*]5,0'+.-5Q /Y$%&'-),%*4,17/**/55]" T./,5-$4'/5,E%U/,/L'4/*-,-.%-,HP/4/*
(/%-$0/5,.'+.,5210/5,'*,\+&1J%&,2.'&40/*]5,2$&-$0/]Q 4/5'+*,%*4,&'-/0%-$0/" T./,(12$5,+01$7,'*-/0C
L'/P5,.%L/,J//*,21*4$2-/4,'*,104/0,-1,5-$4),-./,U*1P&/4+/,%J1$-,HP/4'5.,2$&-$0/" @22104'*+
-1,HAQ,-./,0/5$&-,P%5,%*,1$-C4%-/4,%*4,&'E'-/4,L'/P,1*,HP/4'5.,2$&-$0/" @22104'*+,-1,HAQ,-1,-0)
-1,21E7/-/,P'-.,21$*-0'/5,&'U/,[0%*2/Q >0/%-,X0'-%'*,10,:.'*%,'*,-./,%0/%,1(,2$&-$0%&,./0'-%+/,'5
*1-,7155'J&/Q J$-,717$&%0,2$&-$0/,%*4,21*-/E710%0),2$&-$0/,41,5-0/*+-./*,HP/4/*]5,'E%+/" HA
-./0/(10/,%0+$/5,-.%-,'-,'5,'E710-%*-,-1,'*2&$4/,-.'5,%57/2-,'*,-./,*%-'1*%&,7016&'*+,%*4,2%&&5,(10
-./,'E701L/E/*-,1(,-./,701E1-'1*,1(,HP/4'5.,E$5'2Q %0-Q 4/5'+*,%*4,51,(10-." HA]5,5-$4),.%5
%&51,E%4/,/L'4/*-,-.%-,-./0/,'5,%,+%7,J/-P//*,4/L/&17E/*-5,'*,HP/4'5.,2$&-$0/,%*4,-./,'E%+/
1(,HP/4/*]5,2$&-$0/Q P.'2.,'5,2.%0%2-/0';/4,J),1$-C4%-/4,5-/0/1-)7/5" T./,'E%+/,1(,HP/4/*
%*4,-.$5,-./,*%-'1*%&,'4/*-'-),-.%-,'5,21EE$*'2%-/4,E$5-,J/,$7C4%-/4"

@+&$1-#1X-2-$A A*,-/0E5,1(,5$5-%'*%J'&'-),HP/4/*,'5,0/+$&%0&),.'+.&),0%*U/4,'*,*$E/01$5,'*C
-/0*%-'1*%&,'*4/3/5" @22104'*+,-1,HAQ,-.'5,5.1P5,.1P,/3-/*5'L/,-./,71-/*-'%&,1(,5$5-%'*%J'&'-)
%*4,/-.'25,'5,(10,J0%*4,HP/4/*" B10/1L/0Q HP/4/*,'5,21*5'4/0/4,-1,J/,2.%0%2-/0';/4,J),%*
/-.'2%&,J$5'*/55,2&'E%-/Q P.'2.,%22104'*+,-1,HA]5,5-$4),'5,7/02/'L/4,%5,4/2'5'L/,(10,-./,20/%-'1*
1(,'*-/0/5-,'*,HP/4/*" @22104'*+,-1,HAQ,-.'5,'5,%*,'E710-%*-,5-%0-'*+,71'*-,21*2/0*'*+,4'5-'*2C
-'L/*/55Q %5,HP/4/*,.%5,-1,5-0$++&/,P'-.,&1P,L'5'J'&'-)" HA %0+$/5,-.%-,60E5,%*4,10+%*';%-'1*5
21$&4,-1,%,E$2.,&%0+/0,/3-/*-,E%U/,$5/,1(,1(,HP/4/*]5,+114,0/7$-%-'1*" @22104'*+,-1,HA]5
5-$4)Q 21E7%*'/5,-.%-,/E7.%5';/,/*L'01*E/*-%&,71&'2'/5,%0/,L/0),715'-'L/&),0/21+*';/4,'*,-./
2'-'/5,-.%-,.%L/,J//*,'*2&$4/4,'*,-./,5-$4)" B10/1L/0Q HP/4/*,'5,21*5'4/0/4,-1,J/,1*/,1(,-./
\+0//*/5-],21$*-0'/5" HA 0/(/05,-1,-./,(1&&1P'*+,'*4/3/5D

a*L'01*E/*-%&,8/0(10E%*2/,A*4/3,9SS?

9=F
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M/%4/0]5,Z'+/5-
y%&/,%*4,:1&$EJ'%,$*'L/05'-'/5,9SS?,'*,-./,0/710-,\a*L'01*E/*-%&,8/0(10E%*2/,M/710-]
d10&4,a21*1E'2,[10$EQ 9SSG,a*L'01*E/*-%&,H$5-%'*%J'&'-),A*4/3
:&'E%-/,:.%*+/,8/0(10E%*2/,A*4/3,9SS?

@ 57/2'%&,701K/2-,-.%-,'5,70'E%0'&),(12$5/4,1*,2&'E%-/Q /*L'01*E/*-,%*4,/*/0+),'55$/5,P'-.,%*
'E7&/E/*-%-'1*,7/0'14,0%*+'*+,(01E,9SS?,-1,9S!S,.%5,J//*,4/L/&17/4,J),-./,HA %*4,-./,WHfD
\[%2'*+,-./,[$-$0/,O,H$5-%'*%J'&'-),-./,HP/4'5.,d%)]" T./,701K/2-,'5,2&15/&),&'*U/4,-1,-./,-17'25
%*4, -./E/5, (/%-$0/4,P'-.'*, -./,4'5-'*2-'L/, 52./E%-%,1(, *%-'1*%&, 701E1-'1*,1*, HP/4/*"5/D
HP/4/*]5,/37/0-'5/,'*,5$2.,57./0/5,%5,:HMQ,$0J%*,7&%**'*+Q /*/0+)Q 5$5-%'*%J&/,4/5'+*Q P%-/0Q
%*4,/*L'01*E/*-,'55$/5" d'-.'*,-./,(0%E/P10U,1(,-.'5,701K/2-Q -./,(12$5,6/&4,1(,5$5-%'*%J'&'-)
.%5,J//*,'E7&/E/*-/4,%5,%,\5-%+/],(10,*%-'1*%&,'4/*-'-),4$0'*+,HP/4/*]5,70/5'4/*2),1(,-./,af
'*,9SSF"

@",-%$A HP/4/*,(/%-$0/5,.'+.,5210/5,'*,2%-/+10'/5,0/&%-/4,-1,Y$%&'-),1(,&'(/Q 17/**/55Q -1&/0C
%*2/,%*4,2%0/" i1P/L/0Q HP/4/*,41/5,*1-,0/2/'L/,%5,.'+.,0%*U'*+5,P./*,'-,21E/5,-1,\(0'/*4&)
%-E157./0/]" HP/4/*]5,+1L/0*E/*-,%*4,71&'-'25,%&51, 0/2/'L/,+114, 'E%+/,0/5$&-5Q 70'E%0'&)
4$/,-1,-./,(12$5,1*,P/&(%0/Q /Y$%&'-),J/-P//*,E/*,%*4,P1E%*,%*4,-./,(12$5,1*,2.'&40/*]5
*//45" @&-.1$+.,HP/4/*,70'E%0'&), '5,%5512'%-/4,P'-.,715'-'L/,%5512'%-'1*5,%J01%4Q -./,L'5C
'J'&'-),1(,%*4,U*1P&/4+/,%J1$-,-./,21$*-0),'5,4//E/4,-1,J/,-11,&1P,&1P" @22104'*+,-1,HAQ
'-,'5,-./0/(10/,'E710-%*-,-1,(12$5,1*,'*P%04,2117/0%-'1*,0/+%04'*+,-./,'*-/0*%-'1*%&,21EE$C
*'2%-'1*, '*,104/0, -1, '*20/%5/,HP/4/*\5,L'5'J'&'-)" H7/2'62%&&)Q %&&,%$-.10'-'/5, 5.1$&4,.%L/,%
.%0E1*';/4,70/5/*-%-'1*Q J$-,%&51,60E5,%*4,1-./0,10+%*';%-'1*5,2%*,%55'5-Q %-,-./,5%E/,-'E/
7016-'*+,(01E,-./,5)*/0+'/5,1(,715'-'L/,%5512'%-'1*" @22104'*+,-1,-./,WXA _9SS?`Q HP/4/*,'5
7%0-'2$&%0&),P/&&C0%*U/4,0/+%04'*+,-./,(1&&1P'*+,%57/2-5D

[12$5/4,1*,701+0/55,P.'&/,0/57/2-'*+,-./,21*4'-'1*5,1(,7/17&/Q *%-$0/,%*4,-./,/*L'01*E/*-,O,_!,7&%2/`
I7/*Q -1&/0%*-,%*4,*1*C.'/0%02.'2%&,512'/-),_9,7&%2/`
:%0'*+Q 21*5'4/0%-/,%*4,0/57/2-($&,21$*-0),_9,7&%2/`
@ 51$02/,1(,'*57'0%-'1*,(10,*/P,'4/%5Q 51&$-'1*5,%*4,E14/&5,(10,%,J/--/0,($-$0/,O,_=,7&%2/`
@ 20/%-'L/,7&%2/,1*,-./,2$--'*+,/4+/,-.%-,/EJ0%2/5,*/P,P%)5,1(,-.'*U'*+,O,_V,7&%2/`

M/+%04'*+,-./,%57/2-,\512'/-)]Q HA 0/(/05,%44'-'1*%&&),-1,-./,(1&&1P'*+,'*4/3/5D

H%L/,-./,:.'&40/*,0/710-,\H-%-/,1(,-./,P10&4]5,E1-./05,9SS?]
i)7/0-/*5'1*,%*4,i%77'*/55,%20155,W%-'1*5Q 9SSV
a$017/%*,[1$*4%-'1*,(10,-./,AE701L/E/*-,1(,b'L'*+,%*4,d10U'*+,:1*4'-'1*5,_9SSN`
M/%4/0]5,Z'+/5-,2'-),0%*U'*+,9SSV
T./,9SSV,b/+%-$E,80157/0'-),A*4/3
>&1J%&,>/*4/0,M/710-

512%#$ @22104'*+,-1,HAQ,-./,E%'*,701J&/E,(10,HP/4/*,%&51,'*,-./,2%-/+10),1(,J/'*+,%--0%2-'L/
-1,-%&/*-/4,%*4,5U'&&/4,7/17&/,'5,-./,&1P,4/+0//,1(,U*1P&/4+/,%J1$-,-./,21$*-0)" i1P/L/0Q
HA -0%2/5,%,715'-'L/,-0/*4,%5,21*2/0*5,-./,'*-/0/5-,'*,HP/4/*" HA %0+$/5,-.%-,HP/4/*]5,$*'L/05'C
-'/5,E$5-,J/,2&/%0&),701E1-/4,%*4,715'-'1*/4,'*,104/0,-1,%--0%2-,5-$4/*-5,%*4,0/5/%02./05,(01E
%J01%4,%*4,-1,'*20/%5/,U*1P&/4+/,%J1$-,-./,21$*-0),%*4,-./,6/&45,-.%-,HP/4/*,P./0/,21*5'4C
/05,'-5/&(,-1,.1&4,21E7/-'-'L/,%4L%*-%+/5Q %5,(10,'*5-%*2/,-/2.*1&1+)" :1*2/0*'*+,-./,2%-/+10)
1(,-%&/*-Q HA 0/(/05,-1,-./,+114,0%*U'*+5,1(,HP/4/*,'*,-./,(1&&1P'*+,'*4/3/5D

9<S
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d10&4,a21*1E'2,[10$E,9SSV,0/710-Q >&1J%&,:1E7/-'-'L/*/55,A*4/3
T0%*57%0/*2),A*-/0*%-'1*%&,'*,-./'0,\:100$7-'1*,8/02/7-'1*5,A*4/3,9SSV]
T./,[%'&/4,H-%-/5,A*4/3,9SSV
j%*/]5,:1$*-0),M'5U,'*4/3

H$2.,5-$4'/5,1*, -./,2$00/*-,715'-'1*'*+,1(, -./,*%-'1*%&, 'E%+/,%*4, '4/*-'-)Q 1(, -./,5-0/*+-.5
%*4,P/%U*/55/5Q %5,P/&&,%5,-./,(10E$&%-'1*,1(,4/6*'-'1*5,1(,+/1+0%7.'2%&,70'10'-'/5,%*4,(12%&
71'*-5Q %0/,20$2'%&,'*,104/0,-1,4/L/&17,%*,'*-/+0%-'L/,*%-'1*,J0%*4,%*4,7$J&'2,4'7&1E%2),21*C
2/7-,-.%-,21EE$*'2%-/5,%*4,/5-%J&'5./5,%$-./*-'2'-)" A*,-.'5,57/2'62,0/+%04Q P.%-,'5,-0$/,(10
10+%*';%-'1*5Q '5,-0$/,(10,*%-'1*5,/E7&1)'*+,J0%*4,E%*%+/E/*-,5-0%-/+'/5,P'-.'*,-./'0,7$J&'2
4'7&1E%2)D \@$-./*2'-),'5,*1-,7155'J&/,P'-.1$-,%*,10+%*';%-'1*,.%L'*+,2&%0'-),%J1$-,'-5,E%0U/-Q
715'-'1*'*+Q L%&$/,701715'-'1*Q %*4,21E7/-'-'L/,4'((/0/*2/],g!==Q 7" !Vh" T./,/5-%J&'5.E/*-
1(,%$-./*-'2'-),'*,-$0*,'5,20$2'%&,(10,-./,5-%+'*+,%*4,-0%*5E'55'1*,1(,L%&$/,-1,-./,-%0+/-,+01$75Q
-.%-,'5Q (10,-./,701E1-'1*,%*4,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&" !S @5,.%5,J//*,1$-&'*/4,'*
2.%7-/0,=Q *%-'1*,J0%*4,'4/*-'-),E$5-,J/,%*,%$-./*-'2,/370/55'1*,1(,-./,*%-'1*%&,4'521$05/Q
P.'2.,E/%*5,-.%-Q '-,E$5-,21EE$*'2%-/,%,L'5'1*Q +1%&5,%*4,L%&$/5,-.%-,%0/,-0$&),7/02/'L/4
%5,J/'*+,$*'Y$/Q 4'5-'*2-'L/,21E7/-'-'L/,%4L%*-%+/5,10,%5,.%L'*+,-./,71-/*-'%&,-1,%22$E$&%-/
5$2.,Y$%&'-'/5"

58%/)%4%)%#,%/$"/$8%/EN( 1#*/$8%/P")2*/i12+%/@+)`%A

T./,HA 1$-&'*/5,-.%-,'(,5'E7&),(1&&1P'*+,-./,WXA 0/5$&-5Q 1*/,P1$&4,5//,%,*/+%-'L/,-0/*4,21*2/0*C
'*+,-./,HP/4/*,'E%+/,(01E,9SSG,-1,9SSF" X$-Q %5,.%5,J//*,4'52$55/4,'*,2.%7-/0,9Q -./,0/5$&-5
(01E,-./,WXA (01E,'-5,5-%0-,$*-'&,-14%),2%**1-,J/,21E7%0/4,P'-.,/%2.,1-./0" T./,0/5$&-5,%0/
'*-/0/5-'*+,(01E,%,.1&'5-'2,71'*-,1(,L'/P,%5,-./),71'*-,-1,%57/2-5,%*4,E%0U/05,-.%-,21*5-'-$-/,%
L%&$%J&/,J%5'5,(10,-./,4/L/&17E/*-,1(,'*5-'-$-'1*%&,70'10'-'/5Q (12%&,%57/2-5,%*4,%*%&)-'2%&,21*C
2/7-5" T./,1L/0%&&,5$EE%0),1(,HP/4/*]5,7/02/'L/4,P/%U*/55/5,%*4,5-0/*+-.5D d/%U*/55/5D
:$&-$0/,./0'-%+/Q /3710-,%*4,-1$0'5E,H-0/*+-.5D >1L/0*%*2/Q 7/17&/Q -%&/*-CE%+*/-,A-,'5,*1-/4
-.%-,HP/4/*]5,'E%+/,'5,21E70/./*5'L/&),715'-'L/,%5,HP/4/*,1((/05,%,0%*+/,1(,(%2-105,-.%-,E%*)
7/17&/,%*4,U/),7/051*%&'-'/5,%770/2'%-/D I7/**/55Q -1&/0%*2/Q /L/*.%*4/4,%4E'*'5-0%-'1*Q
/Y$%&'-)Q Y$%&'-%-'L/,/4$2%-'1*Q +114,'*(0%5-0$2-$0/Q '*-%2-,*%-$0/,%*4,.'+.,21*52'1$5*/55,(10
/-.'2%&Q 512'%&,%*4,/*L'01*E/*-%&,%57/2-5" 8/17&/,P.1,%0/,-./,E15-,715'-'L/,-1,HP/4/*,%0/
21*5'4/0/4,-1,J/,17/*Q '**1L%-'L/Q /4$2%-/4,%*4,%770/2'%-'*+,%,5/*5/,1(,0/571*5'J'&'-)" X$-,'-
'5,0/21+*';/4,%5,%,701J&/E,-.%-,-./,U*1P&/4+/,%J1$-,HP/4/*,'5,L/0),7110,'*,E%*),21$*-0'/5"
8/17&/,P.1,%0/,-./,&/%5-,715'-'L/,-1,HP/4/*,%0/,-./,1*/5,P.1,.%L/,&'--&/,U*1P&/4+/,1(,-./
21$*-0),_5//,%&51,-./,70/L'1$5,4'52$55'1*,1*,-./,701J&/E5,%*4,2.%&&/*+/5,1(,L'5'J'&'-)`"

~ T./,0/5$&-5,1(,WXA 9SSF,_1L/0%&&,0/5$&-`D

L HP/4/*D !S"
L X/5-,2%-/+10)D _=`,O,+1L/0*%*2/
L d105-,2%-/+10)D _!<`,O,-1$0'5E
L X/5-,Y$/5-'1*,0/5$&-,_!`D \T.'5,21$*-0),J/.%L/5,0/571*5'J&),-1P%045,'*-/0*%-'1*%&,21*2/0*5,1L/0,-./

/*L'01*E/*-]
L d105-,Y$/5-'1*,0/5$&-,_!?`,\T.'5,21$*-0),.%5,%,0'2.,2$&-$0%&,./0'-%+/]

~ T./,0/5$&-5,1(,WXA 9SS?,_1L/0%&&,0/5$&-`D

!Z K3< @$)(/-i-&,4F0)+'-'$5+*$)E ]$)(/-$''0#.+%2-*0-F#$%.-4$%$2/4/%*-./I%+*+0%&-+%')(./&E F(+).+%2-$D$#/%/&&6
+%'#/$&+%2- #/'02%+*+0%6 '044(%+'$*+%2-(%+?(/%/&&-$%.-?($)+*,6 /A5#/&&+%2-$-'045/*+*+@/-.+33/#/%'/6 $%.
'#/$*+%2-4/$&(#$F)/-#/&()*&<

9<!
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L HP/4/*D !S"
L X/5-,2%-/+10)D _=`,O,+1L/0*%*2/
L d105-,2%-/+10)D _!<`,O,-1$0'5E
L X/5-,Y$/5-'1*,0/5$&-, _!`, \T.'5,21$*-0),J/.%L/5,0/571*5'J&), -1P%045, '*-/0*%-'1*%&,21*2/0*5,1L/0, -./

/*L'01*E/*-]
L d105-,Y$/5-'1*,0/5$&-,_!?`,\T.'5,21$*-0),.%5,%,0'2.,2$&-$0%&,./0'-%+/]

~ T./,0/5$&-5,1(,WXA 9SSV,_#9`D

L HP/4/*D N"
L X/5-,2%-/+10)D _9`,O,+1L/0*%*2/
L d105-,2%-/+10)D _!G`,O,2$&-$0/,%*4,./0'-%+/
L X/5-,Y$/5-'1*,0/5$&-, _!`, \T.'5,21$*-0),J/.%L/5,0/571*5'J&), -1P%045, '*-/0*%-'1*%&,21*2/0*5,1L/0, -./

/*L'01*E/*-,%*4,P10&4,71L/0-)]
L d105-,Y$/5-'1*,0/5$&-,_9S`,\T.'5,21$*-0),.%5,%,0'2.,2$&-$0%&,./0'-%+/]

~ T./,0/5$&-5,1(,WXA 9SSG,_#<`D

L HP/4/*D G

~ T./,0/5$&-5,1(,WXA 9SSG,_#=`D

L HP/4/*D V

~ T./,0/5$&-5,1(,WXA 9SSG,_#9`D

L HP/4/*D G

~ T./,0/5$&-5,1(,WXA 9SSG,_#!`D

L HP/4/*D !

['+$0/ G"= 5.1P5,-./,L%&$/,E%7,%22104'*+,-1,A*+&/.%0-,_-../011!!!"!728&9)8:%##:29%;"
72*1`"

)*+,-% 1'/'( Q<f%2)/1$#*-$%.-K<-q/)`/)E K()*(#$)-[$5-03-*1/-q0#).-F$&/.-0%-*1/-q0#).-]$)(/&-L(#@/,&<

9<9
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T./,6+$0/,(/%-$0/4,%J1L/,.%5,J//*,7$J&'5./4,'*,-./,J11U,\:.%*+/,%*4,Z/E120%2)]Q :%EC
J0'4+/,f*'L/05'-),80/55Q 9SSG,%*4,'5,/&/2-01*'2%&&),%L%'&%J&/,1*,-./,P/J5'-/,1(,d10&4,e%&$/5
H$0L/)" @22104'*+,-1,A*+&/.%0-Q -./,:$&&-$0%&,B%7,10,A*+&/.%0-,e%&$/5,B%7,\L'5$%&';/5,-./,5-01*+
2100/&%-'1*,1(,L%&$/5,'*,4'((/0/*-,2$&-$0/5],%*4,5.1P5,-.%-,\21$*-0'/5,%0/,2&$5-/0/4,'*,%,0/E%0UC
%J&),70/4'2-%J&/,P%)],g!9Vh" A*+&/.%0-,'5,%*,@E/0'2%*,71&'-'2%&,52'/*-'/5-,%*4,.%5,-.01$+.,.'5
*$E/01$5,7$J&'2%-'1*5,5-01*+&),'*^$/*2/4,-./,6/&4,1(,0/5/%02.,1*,L%&$/5,%*4,2.%*+/,1(,L%&$/5
P'-.'*,2$&-$0/C57%2/5" T./,d10&4,e%&$/5,H$0L/),_deH` '5,%,P10&4P'4/,'*L/5-'+%-'1*,1(,512'1C
2$&-$0%&,%*4,71&'-'2%&,2.%*+/" T./,5$0L/),605-,/E/0+/4,1$-,1(,-./,a$017/%*,e%&$/5,H-$4),_aeH`
'*,!F?!" A-,'5,21*4$2-/4,J),%,*/-P10U,1(,512'%&,52'/*-'5-,%-,$*'L/05'-'/5,%&&,%01$*4,P10&4" T.'5
5/0'/5,1(,5$0L/)5,.%5,J//*,2%00'/4,1$-,'*,'*,(1$0,51,2%&&/4,P%L/5,_'*-/0L%&5,1(,%77013'E%-/&),!S
)/%05`D !FFSQ !FFGQ 9SSSQ %*4,9SSG" @ */P,P%L/,1(,5$0L/)5,P'&&,J/,2%00'/4,1$-,9S!SC9S!!"
T./,5$0L/)5,+/*/0%-/,4%-%,1*,-./,2$&-$0%&,L%&$/5,%*4,%--'-$4/5,1(,7/17&/,'*,%77013'E%-/&),?S
512'/-'/5, _-../011!!!"!728&9)8:%##:29%;"<7(`" T./,E/-.141&1+),21*5'5-5,1(, -./,%4C
E'*'5-0%-'1*,1(,4/-%'&/4,Y$/5-'1**%'0/5,'*,(%2/C-1C(%2/,'*-/0L'/P5,%*4,'*2&$4/5,%77013'E%-/&)
9GS,Y$/5-'1*5"

@22104'*+,-1,d10&4,e%&$/5,H$0L/)Q -./,d10&4,e%&$/5,H$0L/)5

P/0/,4/5'+*/4,-1,701L'4/,%,21E70/./*5'L/,E/%5$0/E/*-,1(,%&&,E%K10,%0/%5,1(,.$C
E%*,21*2/0*Q (01E,0/&'+'1*,-1,71&'-'25,-1,/21*1E'2,%*4,512'%&,&'(/,%*4,-P1,4'E/*C
5'1*5,41E'*%-/,-./,7'2-$0/D _!`,T0%4'-'1*%&R,H/2$&%0C0%-'1*%&,%*4,_9`,H$0L'L%&RH/&(C
/370/55'1*,L%&$/5" T./5/, -P1,4'E/*5'1*5,/37&%'*,E10/, -.%*,VS,7/02/*-,1(, -./
20155C*%-'1*%&,L%0'%*2/,'*,%,(%2-10,%*%&)5'5,1(,-/*,'*4'2%-105C%*4,/%2.,1(,-./5/,4'C
E/*5'1*5,'5,5-01*+&),2100/&%-/4,P'-.,5210/5,1(,1-./0,'E710-%*-,10'/*-%-'1*5,_-../0
11!!!"!728&9)8:%##:29%;"<7(`"

T0%4'-'1*%&R,H/2$&%0C0%-'1*%&,L%&$/5,%0/,/37&%'*/4,%5,(1&&1P5D

T./,T0%4'-'1*%&RH/2$&%0C0%-'1*%&,L%&$/5,4'E/*5'1*,0/^/2-5,-./,21*-0%5-,J/-P//*,51C
2'/-'/5, '*,P.'2.,0/&'+'1*,'5,L/0),'E710-%*-,%*4,-.15/,'*,P.'2.,'-, '5,*1-" @ P'4/
0%*+/,1(,1-./0,10'/*-%-'1*5,%0/,2&15/&),&'*U/4,P'-.,-.'5,4'E/*5'1*" H12'/-'/5,*/%0
-./,-0%4'-'1*%&,71&/,/E7.%5';/,-./,'E710-%*2/,1(,7%0/*-C2.'&4,-'/5,%*4,4/(/0/*2/
-1,%$-.10'-)Q %&1*+,P'-.,%J51&$-/,5-%*4%045,%*4,-0%4'-'1*%&,(%E'&),L%&$/5Q %*4,0/C
K/2-,4'L102/Q %J10-'1*Q /$-.%*%5'%Q %*4,5$'2'4/" T./5/,512'/-'/5,.%L/,.'+.,&/L/&5,1(
*%-'1*%&,70'4/Q %*4,%,*%-'1*%&'5-'2,1$-&11U" H12'/-'/5,P'-.,5/2$&%0C0%-'1*%&,L%&$/5
.%L/,-./,17715'-/,70/(/0/*2/5,1*,%&&,1(,-./5/,-17'25,g!9Vh"

H$0L'L%&RH/&(C/370/55'1*,L%&$/5,%0/,1$-&'*/4,%5,(1&&1P5D

T./,5/21*4,E%K10,4'E/*5'1*,1(,20155C2$&-$0%&,L%0'%-'1*,'5,&'*U/4,P'-.,-./,-0%*5'C
-'1*,(01E,'*4$5-0'%&,512'/-),-1,715-C'*4$5-0'%&,512'/-'/5CP.'2.,J0'*+5,%,71&%0';%-'1*
J/-P//*,H$0L'L%&,%*4,H/&(C/370/55'1*,L%&$/5" T./,$*70/2/4/*-/4,P/%&-.,-.%-,.%5
%22$E$&%-/4,'*,%4L%*2/4,512'/-'/5,4$0'*+,-./,7%5-,+/*/0%-'1*,E/%*5,-.%-,%*,'*C
20/%5'*+,5.%0/,1(,-./,717$&%-'1*,.%5,+01P*,$7,-%U'*+,5$0L'L%&,(10,+0%*-/4" T.$5Q
70'10'-'/5,.%L/,5.'(-/4,(01E,%*,1L/0P./&E'*+,/E7.%5'5,1*,/21*1E'2,%*4,7.)5'2%&
5/2$0'-),-1P%04,%*,'*20/%5'*+,/E7.%5'5,1*,5$JK/2-'L/,P/&&CJ/'*+Q 5/&(C/370/55'1*
%*4,Y$%&'-),1(,&'(/" A*+&/.%0-,%*4,X%U/0,_9SSS`,6*4,/L'4/*2/,-.%-,10'/*-%-'1*5,.%L/
5.'(-/4,(01E,T0%4'-'1*%&,-1P%04,H/2$&%0C0%-'1*%&,L%&$/5Q '*,%&E15-,%&&,'*4$5-0'%&,51C
2'/-'/5" X$-,E14/0*';%-'1*Q '5,*1-,&'*/%0CP./*,%,512'/-),.%5,21E7&/-/4,'*4$5-0'C
%&';%-'1*,%*4,5-%0-5,J/21E'*+,%,U*1P&/4+/,512'/-)Q '-,E1L/5,'*,%,*/P,4'0/2-'1*Q
(01E,H$0L'L%&,L%&$/5,-1P%04,'*20/%5'*+,/E7.%5'5,1*,H/&(C/370/55'1*,L%&$/5,g!9Vh"

9<=
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A*+&/.%0-5,21*2&$5'1*5,%0/,(10E$&%-/4,%5,(1&&1P5D

@ 2/*-0%&,21E71*/*-,1(,-.'5,/E/0+'*+,4'E/*5'1*,'*L1&L/5,-./,71&%0';%-'1*,J/-P//*
B%-/0'%&'5-,%*4,815-E%-/0'%&'5-,L%&$/5Q 0/^/2-'*+,%,2$&-$0%&, 5.'(-, -.%-, '5,/E/0+'*+
%E1*+,+/*/0%-'1*5,P.1,.%L/,+01P*,$7,-%U'*+,5$0L'L%&,(10,+0%*-/4" H/&(C/370/55'1*
L%&$/5,+'L/,.'+.,70'10'-),-1,/*L'01*E/*-%&,701-/2-'1*Q -1&/0%*2/,1(,4'L/05'-),%*4,0'5C
'*+,4/E%*45,(10,7%0-'2'7%-'1*,'*,4/2'5'1*,E%U'*+,'*,/21*1E'2,%*4,71&'-'2%&,&'(/"
T./5/,L%&$/5,%&51,0/^/2-,E%55,71&%0';%-'1*,1L/0,-1&/0%*2/,1(,1$-+01$75Q '*2&$4'*+
(10/'+*/05Q +%)5,%*4,&/5J'%*5,%*4,+/*4/0,/Y$%&'-)" T./,5.'(-,(01E,5$0L'L%&,L%&$/5,-1
5/&(C/370/55'1*,L%&$/5,%&51,'*2&$4/5,%,5.'(-,'*,2.'&4C0/%0'*+,L%&$/5Q (01E,/E7.%5'5
1*,.%04,P10U,-1P%04,/E7.%5'5,1*,'E%+'*%-'1*,%*4,-1&/0%*2/,%5,'E710-%*-,L%&$/5
-1,-/%2.,%,2.'&4" @*4,'-,+1/5,P'-.,%,0'5'*+,5/*5/,1(,5$JK/2-'L/,P/&&CJ/'*+,-.%-,'5
21*4$2'L/,-1,%*,%-E157./0/,1(,-1&/0%*2/Q -0$5-,%*4,71&'-'2%&,E14/0%-'1*" ['*%&&)Q
512'/-'/5,-.%-,0%*U,.'+.,1*,5/&(C/370/55'1*,L%&$/5,%&51,-/*4,-1,0%*U,.'+.,1*,'*-/07/0C
51*%&,-0$5-" T.'5,7014$2/5,%,2$&-$0/,1(,-0$5-,%*4,-1&/0%*2/Q '*,P.'2.,7/17&/,7&%2/,%
0/&%-'L/&),.'+.,L%&$/,1*,'*4'L'4$%&,(0//41E,%*4,5/&(C/370/55'1*Q %*4,.%L/,%2-'L'5-
71&'-'2%&,10'/*-%-'1*5" T./5/,%0/,70/2'5/&),-./,%--0'J$-/5,-.%-,-./,71&'-'2%&,2$&-$0/
&'-/0%-$0/,4/6*/5,%5,20$2'%&,-1,4/E120%2),g!9Vh"

?R?R'R7R 58%/$8%61$-,/%#$-$A/e@M%*%#^01,Z1=%f/O@`%)-=%01Z%$%$S

A*,9SS?Q %,*/P,21*2/7-,.%5,J//*,'*2&$4/4,'*-1,-./,5/0L'2/5,5$J5$E/4,$*4/0,-./,-/3-*1&1+)C
$*'-, \HP/4/*C7%2U%+/]" T.'5,*/P,21*2/7-,.%5,J//*,/5-%J&'5./4, (10,%&&,%2-105,P.1,P10U,%-
HP/4'5.,Z'7&1E%-'2,B'55'1*5,%J01%4" T./,P/JCJ%5/4,-11&,5/-,1(,H'"5/,2%&&/4,\HP/4/*C7%2U%+/]
'*2&$4/5,'*(10E%-'1*,%*4,701E1-'1*CE%-/0'%&,1*,HP/4/*,-.%-,HA 7014$2/5,'*,-./,(10E,1(,70'*-/4
E%-/0'%&Q (%2-,5.//-5Q 'E%+/5Q 6&E5Q E$5'2,%*4,70/5/*-%-'1*5" T./,7$0715/,'5,-1,E//-,-./,*//4
(10,/%5'&),%L%'&%J&/,%*4,$7C-1C4%-/,'*(10E%-'1*C,%*4,701E1-'1*,E%-/0'%&,1*,HP/4/*,%E1*+5-
HP/4'5.,-%0+/-,+01$75,-.%-,.%L/,10,P%*-,-1,'*'-%-/,0/&%-'1*5,P'-.,(10/'+*,21$*-0'/5" %5,HP/4'5.
21E7%*'/5Q 10+%*';%-'1*5Q /32.%*+/C5-$4/*-5,10,1-./05,-.%-,*//4,-1,_0/`70/5/*-,HP/4/*,P'-.'*
-./, (0%E/P10U,1(, -./'0, %2-'L'-'/5" T./, 5-%*4%04';/4,701E1-'1*C7%2U%+/5,1*,HP/4/*,J%5/4
1*,-./,7$J&'2C4'7&1E%2),%*4,*%-'1*CJ0%*4'*+,%7701%2.,21*5-'-$-/,%*,'E710-%*-,J%5'5,-1,(10
/5-%J&'5.'*+,-./,70/C21*4'-'1*5,(10,5$22/55($&,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,P'-.'*,-./
E/*-%&,E%77'*+,-.%-,+1/5,J/)1*4,-./,%2-'L'-'/5,21*2/*-0%-/4,-1,-/3-*1&1+'/5" A*,&'*/,P'-.,-./
(12$5,1*,-/2.*1&1+)Q E15-,1(,-./,E%-/0'%&,'5,%L%'&%J&/,(10,'EE/4'%-/,41P*&1%4,_5//,6+$0/ G"<`"

@M%*%#/U)"6"$-"#/V")+6 .%5,J//*,/5-%J&'5./4,%5,%,L'0-$%&,E//-'*+,7&%2/,(10,7/17&/,P.1
P10U,P'-.,-./,701E1-'1*,1(,HP/4/*,%J01%4" T./,[10$E,701L'4/5,'*(10E%-'1*,%*4,-./,7155'J'&C
'-),1(,/32.%*+'*+,'*(10E%-'1*,%*4,/37/0'/*2/5" A*(10E%-'1*,1*,-./,HP/4/*,801E1-'1*,[10$E
'5,'*-/*4/4,1*&),(10,-./,$5/,1(,10+%*';%-'1*5,J/&1*+'*+,-1,-./,:1$*2'&,(10,801E1-'1*,1(,HP/4/*
@J01%4,_WHf`"

�
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Fact sheets 
about Sweden

 Sweden in brief
 Society, hoistory and geography
 Social welfare
 Culture
 Education and Research
 Business culture in Sweden

Printed 
publications 
about Sweden
 Sweden & the Swedes
 Celebrating the Swedish Way
 Swedish Culinary Classics - 
 Recipes with History and Originality

Gifts from
Sweden

 

 Sweden 
 Bookshop Course in the 

Swedish 
Language`

For Swedish 
Embassies and 
Consulates

Presentations 
about Sweden

 Introducing Sweden – PowerPoint presentation
 Sweden in 20 Images – multimedia presentation

Images of 
Sweden

 
 Photes
 Sweden in 360 degress
  

Fun facts, !lms 
and features 
about Sweden
 Film
 Images
 Music
 Interaction: Second Life -
 The Second House of Sweden
 Article: Are Swedish business
 people really that lagom?
 Article: The Swedish myths -
 true or false or  somewhere
 in between

Sweden.se

)*+,-% 1'0'( "1/-*1/4$*+'-/%*+*,-SLD/./%75$'G$2/T

?R?R'R;R @$)1$%=A/1#*/0)-")-$-%&

HA]5, 5-0%-/+), '*2&$4/5,%, 0%*+/,1(,21*2/7-$%&,%*4,+/1+0%7.'2%&,70'10'-'/5, '*,104/0, -1,%2.'/L/
&1*+C-/0E,0/5$&-5" d'-.'*,-./,%+/*4%,5/--'*+Q %,*$EJ/0,1(,71&'2'/5,.%L/,J//*,4/L/&17/4,(10
J1-.,'*-/0*%&,$5/,%*4,'*,51E/,2%5/5,_/"+" 7$J&'2,7012$0/E/*-`,/3-/0*%&,2117/0%-'1*,7%0-*/05"
T./5/,%0/,+01$7/4,'*,(1$0,-./E%-'2,%*4,21*2/7-$%&,2&$5-/05D

~ [12%&,6/&45
~ >/1+0%7.'2%&,70'10'-'/5
~ :$&-$0/,71&'2),(10,HA
~ a*L'01*E/*-,71&'2),(10,HA

X%5/4,1*,-./,2117/0%-'1*,1(,-./,WHfQ,-./,5.%0/4,7&%-(10E,(10,-./,21EE$*'2%-'1*,1*,HP/4/*
.%5,J//*,4/L/&17/4,'*,104/0,-1,20/%-/,-./,70/21*4'-'1*5,(10,%,5-01*+,%*4,4'5-'*2-'L/,HP/4/*C
'E%+/,%J01%4,%*4,./*2/,-1,/5-%J&'5.,5-01*+/0,0/&%-'1*5,P'-.,-./,'*-/0*%-'1*%&,/*L'01*E/*-" T./
(12$5,1(,-./,(0%E'*+,'5,-./,L'/P,1*,HP/4/*,%5,%,701+0/55'L/,21$*-0),2.%0%2-/0';/4,J),4/6*/4
210/, L%&$/5, _5//, %JJ"3, %*4, 2.%7-/0, 9`, %*4, 21*2/*-0%-/4,1*, -./,4/L/&17E/*-,1(, J/*/62'%&
21*4'-'1*5,(10,.$E%*,J/'*+5,%*4,-./,/*L'01*E/*-"�

V",12/W%2*& A*,104/0,-1,(%2'&'-%-/,%,5.%0/4,70'10'-';%-'1*,%*4,-1,'*20/%5/,-./,1$-21E/,1(,-./
*%-'1*%&,'E%+/,2$&-'L%-'1*,/((10-5Q (1$0,(12%&,6/&45,.%L/,J//*,(10E$&%-/4,J),-./,HP/4'5.,A*5-'C
-$-/D

~ H$5-%'*%J'&'-),O,/*L'01*E/*-Q 4/L/&17E/*-,%*4,J%&%*2/
~ W/P,20/%-'L'-),O,5/E'*%&R+01$*4,J0/%U'*+,/37/0'/*2/,'*4$5-0),%*4,21*-/E710%0),2$&-$0/
~ I7/**/55,O,/Y$%&'-)Q (0//41E,1(,17'*'1*,%*4,-1&/0%*2/

9<G
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~ Z/L/&17E/*-,P'-.1$-,J104/05,O,-/2.*1&1+)Q 2$&-$0/,%*4,52'/*2/

T./5/,(12%&,6/&45,.%L/,-.0//,E%'*, ($*2-'1*5" T./),701L'4/,%,70%2-'2%&,P%),-1, '*-/0&'*U,HA]5
P10U,P'-.,-./,(10E$&%-/4,*%-'1*,J0%*4,'4/*-'-)Q -1,/5-%J&'5.,2117/0%-'1*Q %*4,-1,/E7.%5';/
21*-/E710%0),7./*1E/*%,%*4,6/&45,P./0/,HP/4/*,%-, -./,E1E/*-, (/%-$0/5, %*, '*-/0/5-'*+
5-0/*+-.,10,/37/0'/*2/Q -.%-Q '5Q %,21E7/-'-'L/,%4L%*-%+/" T./5/, (12%&,71'*-5,%0/,J%5/4,1*
-./,5-0%-/+'2,2.1'2/5, -.%-,.%L/,J//*, (10E$&%-/4,P'-.'*, -./,4/L/&17E/*-,1(, -./,21E7/-'-'L/
'4/*-'-),21*2/7-,1(,HP/4/*" B10/1L/0Q -./),%0/,J%5/4,1*,-./,E/55%+/5,%*4,1*,-./,21*2/7-$%&
0/Y$'0/E/*-, -.%-, -./),J/,7155'J&/, -1, '*-/0&'*U,P'-., -./, (12%&,71'*-5,1(,1-./0,10+%*';%-'1*5]
'*L1&L/4, '*, -./,HP/4/*,701E1-'1*,%*4R10, -./,4/L/&17E/*-,2117/0%-'1*" @7%0-, (01E,-./5/
%57/2-5Q -./,5-%0-'*+,71'*-5,.%L/,%44'-'1*%&&),J//*,-./,71-/*-'%&,-1,'E7&/E/*-,-./,(12%&,71'*-5,'*
!C=,)/%0,7/057/2-'L/5Q -./0/J),%'E'*+,-1,\-1,J/,-'E/&),%*4,'*,-./,(10/(01*-],1(,-./,4/L/&17E/*-5
P'-.'*,2$&-$0/Q 512'/-%&,Y$/5-'1*5Q 10,52'/*2/]" >$'4'*+,21*2/7-$%&,Y$/5-'1*5,.%L/,J//*D

~ '5,-./0/,%*,'*-/0/5-,'*,HP/4'5.,7./*1E/*%,-1,-/&&,%J1$-,%*4,5.1P
~ '5,-./0/,%*,'*-/0*%-'1*%&,'*-/0/5-,'*,HP/4/*,P'-.'*,-./5/,6/&45Q
~ %*4,%0/,-./0/,0/&/L%*-,2117/0%-'1*C7%0-*/05,&'*U/4,-1,-./,6/&45,'*,HP/4/*,%*4,%J01%4"

T./,%'E,1(, -./, 5-0%-/+),1(,+/1+0%7.'2%&,70'10'-'/5, '5, (10E$&%-/4, -1, '*20/%5/,HA]5,71-/*-'%&, -1
P10U,&1*+C-/0ECJ%5/4Q %2.'/L/,0/5$&-5Q 20/%-/,/((/2-'L/,2117/0%-'1*,P'-.,&12%&,7%0-*/05Q 20/%-/
U*1P&/4+/,%J1$-,&12%&,-%0+/-,+01$75,%*4,E1*'-10,-./'0,U*1P&/4+/,%*4,'E%+/,1(,HP/4/*" T./
1L/0%&&,%'E,'5,-1,J/,%J&/,-1,\(1&&1PC$7Q /L%&$%-/,%*4,5.1P,21*20/-/,0/5$&-5]" T./,'*(10E%-'1*
701L'4/4,1*,HA]5,5-0%-/+),./*2/,E%'*&),21EE$*'2%-/5,-./,52'/*-'62,4'521$05/,-.0/%4,%*4,/3C
7&%'*5, -./, '*5-'-$-/]5,/((10-5" T.'5, '*(10E%-'1*, '5,21E7&/-/4,P'-.,7$J&'2,%22/55, -1,%*%&)-'2%&
5-$4'/5,-.%-,-./,HA '5,21*4$2-'*+,_5//,*/3-,5/2-'1*`Q /E7.%5';'*+,/37/0-'5/Q 21E7/-/*2/,%*4
20/%-'L'-)"

]%"=)108-,12/0)-")-$-%&/.99CL.9'9 T./,+/1+0%7.'2%&,70'10'-'/5, (1&&1P, -./, (0%E/P10U, (10C
E$&%-/4,P'-.'*, -./,+$'4'*+,70'*2'7&/5" T./,701C%2-'L/,21*2/7-, (10, 57/2'62,7&%2/5, -.%-,.%5
J//*,4/L/&17/4,J),-./,HP/4'5.,A*5-'-$-/,'*2&$4/5,-P1,%57/2-5,O,57/2'62,E/-0171&'5,%*4,0/C
+'1*5,P'-.'*,HP/4/*]5,5-0%-/+'2,*/%0C%J01%4,'*,-./,/%5-/0*,X%&-'2,H/%,M/+'1*" T./,+/1+0%7.C
'2%&,70'10'-'/5,.%L/,J//*,(10E$&%-/4,(10,-./,7$0715/,1(,/5-%J&'5.'*+,%,-%0+/-CJ%5/4Q &1*+C-/0E
7/057/2-'L/,J),21*2/*-0%-'*+,%2-'L'-'/5,-1,7&%2/5,P./0/,-./,17710-$*'-'/5,-1,/((/2-'L/&),20/%-/
U*1P&/4+/Q +114P'&&,%*4,0/&%-'1*5,%0/,L'/P/4,-1,(/%-$0/,-./,.'+./5-,71-/*-'%&" HA .%5,4/2'4/4
-1,70'10'-';/,-P/&L/,E/-0171&'5/5Q P.'2.,%0/,$*4/05-114,-1,.%L/,7%0-'2$&%0,'*^$/*2/,'*,\E/C
4'%Q 2$&-$0%&,&'(/Q /37/0'/*2/,'*4$5-0),%*4,/21*1E)],_5//,-%J&/`" H7/2'62,+/1+0%7.'2,70'10'-'/5
21*2/0*'*+,0/&%-'1*CJ$'&4'*+,%0/,-./,21$*-0'/5,a5-1*'%Q b%-L'%Q b'-.$%*'%Q M$55'%Q fU0%'*/,%*4
X/&%0$5" B10/1L/0,HA %0+$/5,-.%-,HP/4/*,'*,7%0-'2$&%0,*//45,-1,20/%-/,U*1P&/4+/,%*4,(%E'&'%0C
'-),1*,@5'%*,E%0U/-5,_:.'*%Q j%7%*,%*4,A*4'%`Q P./0/,U*1P&/4+/,%*4,(%E'&'%0'-),P'-.,HP/4/*
(/%-$0/5,-./,&1P/5-,0%-/5,%*4,HP/4'5.,60E5,%*4,0/70/5/*-%-'L/5,(10,2$&-$0/,%*4,/4$2%-'1*,.%L/
-1,(%2/,21*5'4/0%J&/,2.%&&/*+/5,P./*,/5-%J&'5.'*+,-./E5/&L/5" T./,%*%&)-'2%&,5-$4'/5,1*,-./
HP/4/*,'E%+/,%J01%4,E%4/,J),HA .%L/,E10/1L/0,5.1P*,-.%-,'-,'5,%&51,'*,-./5/,0/+'1*5,-.%-
+114P'&&, (10,HP/4/*,'5,%-, '-5,P/%U/5-" i1P/L/0Q HA]5, '*C4/7-.,5-$4'/5,.%L/,5.1P*,-.%-, &1P
U*1P&/4+/,'5,'*,+/*/0%&,2100/&%-'L/&),'*-/0-P'*/4,P'-.,&1P,4/+0//5,1(,-0$5-,%*4,'*-/0/5-"!!

!! b(#+%2-=ZZO6 Lf &*$#*/.-*0-30#4()$*/-%/D-2/02#$51+'$)-5#+0#+*+/&-$)&0-+%-*1/-I/).-03-./@/)054/%*-'005/#$*+0%
D+*1-30'(&-0%-q/&*7>3#+'$-M^(#G+%$-U$&06 d1$%$6 [$)+-$%.-L/%/2$)P6 k$&*7>3#+'$-Mk*1+05+$6 J/%,$6 QD$%.$6
"$%`$%+$-$%.-h2$%.$P6 >&+$-Mf%.+$-$%.-K1+%$P-$%.-*0-&04/-/A*/%*-*1/-[+..)/-k$&*< "1/-5)$*30#4-&D/./%<&/
1$&-&10D%-*0-F/-$-@$)($F)/-+%&*#(4/%*-*0-4/$&(#/-$-#$%2/-03-5$#$4/*/#&-+%-*1/-'0%*/A*-03-*1/-$**/%*+0%7-$%.
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aDaD 6#H0.7)<"33-#(<0$("#)P)$@%)b$%F$#"2",8c);6D&%

!+2$+)%/0"2-,A/1#*/K#`-)"#6%#$/0"2-,A/4")/@( T./,2$&-$0/,71&'2),%*4,-./,/*L'01*E/*-,71&'2)
21*2/0*5,-./,P%)5,1(,17/0%-'1*,%*4,715'-'1*5,-./,HP/4'5.,A*5-'-$-/,%5,%$-.10'-),-.%-,-0%*57%0C
/*-&),21EE$*'2%-/5, '-5,01&/,P'-.'*,-./,701E1-'1*,1(,*%-'1*%&,2$&-$0/,%*4,5)EJ1&'2,71&'-'25
%*4,-.%-,(1&&1P5,-./,4/6*/4,210/,-17'2,%*4,210/,L%&$/,1(,5$5-%'*%J'&'-),%&51,'*,-./,/L/0)4%)C
70%2-'2/,1(,-./,1L/0%&&,17/0%-'1*5" T./,'*(10E%-'1*,/EJ/45,-./,52'/*-'62,4'521$05/,-.0/%4,1*
-./,'*5-'-$-'1*%&';%-'1*,1(,*%-'1*%&,'E%+/,E%*%+/E/*-,J%5/4,1*,-./,21*2/7-5,1(,7$J&'2,4'7&1C
E%2),%*4,*%-'1*,J0%*4'*+,'*,-./,4'521$05/,-.0/%4,1(,10+%*';%-'1*%&,715'-'1*'*+,1*,-./,'*-/0*%&
&/L/&"

T./,2$&-$0/,71&'2),/37&%'*5,-./,01&/,1(,2$&-$0/,'*,HA]5,%2-'L'-'/5" @ J01%4,21*2/7-,1(,2$&-$0/,'5
(10E$&%-/4,'*,104/0,-1,20/%-/,%*,%4/Y$%-/,-11&C5/-,(10,-./,+/*/0%-'*+,1(,'*-/0/5-,%*4,-0$5-,'*
HP/4/*" :$&-$0/,'5,L'/P/4,-1,\701L'4/,%,E$&-'&%)/0/4,'E%+/,1(,HP/4/*Q 20/%-/,E//-'*+,7&%2/5
%*4,$*'(),7/17&/,P'-.'*,%,21EE1*,'*-/0/5-]" T./,HP/4'5.,A*5-'-$-/,(12$5/5,1*,-./,70/5/*-%-'1*
1(,'**1L%-'L/,%*4,21*-/E710%0),2$&-$0/C%2-'L'-'/5]" @22104'*+,-1,HA]5,4/6*'-'1*Q 2$&-$0/,'5,%*
'*2&$5'L/,7%0-,1(,7$J&'2,4'7&1E%2),_5//,70/L'1$5,5/2-'1*`" I*,-./,J%5'5,1(,E$-$%&,J/*/6-,HA
2117/0%-/5,P'-.,2$&-$0%&,%2-105,'*,HP/4/*" @22104'*+,-1,HAQ,2$&-$0%&,701K/2-5,20/%-/,\2$0'15'-)
(10,HP/4/*],%*4,-./,2117/0%-'*+,2$&-$0/C%2-105,+%'*,-./,7155'J'&'-),-1,20/%-/,21*-%2-5,-1,1-./0
21$*-0'/5" A-,'5,.1P/L/0,/E7.%5';/4,-.%-,-./,HP/4'5.,A*5-'-$-/]5,2$&-$0/C2117/0%-'1*,'5,J%5/4
1*,%'E5,(10E$&%-/4,P'-.'*,HP/4'5.,(10/'+*,71&'2),%*4,P'-.'*,-./,(0%E/P10U,1(,HA]5,70'10'-'/5" HA
'5,1*/,1(,-./,E%'*,'*5-0$E/*-5,1(,-./,HP/4'5.,+1L/0*E/*-,(10,-./,701E1-'1*,1(,2$&-$0/,P'-.'*
(10/'+*,71&'2)" T./,HP/4'5.,A*5-'-$-/,.%5,*1,2$&-$0/C71&'-'2%&,E%*4%-/,_-.%-,'5,*1,1P*,2$&-$0/C
71&'2)Q J$-,P'-.'*,-./,(0%E/P10U,1(,-./,[10/'+*,B'*'5-0)`" i1P/L/0Q -./,HP/4'5.,A*5-'-$-/,_-./
[10/'+*,B'*'5-0)`,'5,1*/,1(,-./,E%'*,%2-10,P'-.'*,HP/4/*]5,1(62'%&,70/5/*-%-'1*,%J01%4,P./0/
2$&-$0/,'5,%,21*5-'-$-'L/,7%0-,'*,J1-.,-./,701E1-'1*,1(,HP/4/*,%*4,-./,4/L/&17E/*-,2117/0C
%-'1*" T./,HP/4'5.,A*5-'-$-/]5,/*L'01*E/*-%&,71&'2),'5,(10E$&%-/4,-1,21*5-'-$-/,%,21*-'*$1$5
7012/55,1(,'E701L/E/*-,J%5/4,1*,%,&1*+C-/0E,7/057/2-'L/" T./,/*L'01*E/*-,71&'2),5.%&&,/EC
J0%2/,%&&,&/L/&5,1(,'*5-'-$-'1*%&,%2-'L'-'/5" H'*2/,/*L'01*E/*-C(0'/*4&),/((10-5,%0/,E/%5$0/%J&/Q
-./),%0/,E1*'-10/4,/L/0),)/%0,%*4,J%5/4,1*,-.0//C)/%0C7/0'14C%2-'1*,7&%*5"

T./,*%-'1*%&,701E1-'1*,1(,HP/4/*,'5,J%5/4,1*,4'+'-%&,21EE$*'2%-'1*Q %*4,-./,57/2'62,(12$5
1*,-./,d10&4d'4/d/J,'5,21*-'*$1$5&),/3-/*4/4,J),'*2&$4'*+,*/P,P/JCJ%5/4,5/0L'2/5,%5,(10
'*5-%*2/,HP/4/*C7%2U%+/,_HL/0'+/7%U/-/-`,%*4,H/21*4,i1$5/,1(,HP/4/*" Z$/,-1,-./,/E7.%5'5
1*,-./,d10&4d'4/d/JQ -./,7014$2-'1*,%*4,4'5-0'J$-'1*,1(,70'*-/4,E%-/0'%&,.%5,21*-'*$1$5&)
4/20/%5/4Q P.'2.,'5,'*,&'*/,P'-.,HA]5,5-0%-/+'/5,-.%-,'*2&$4/,-./,70'10'-';%-'1*,1(,-%0+/-,+01$75,%*4
-./,'*20/%5/,1(,/((/2-'L/*/55,1(,21EE$*'2%-'1*,J),(12$5'*+,0/51$05/5,-1,4'+'-%&,21EE$*'2%-'1*"
@22104'*+,-1,'-5,1P*,'*(10E%-'1*Q HA P%5,%J&/,-1,0/4$2/,-./,70'*-/4,E%-/0'%&,-1,%,21*5'4/0%J&/
4/+0//,'*,9SS?,4$/,-1,-.'5,(12$5,1*,-./,ddd",A*,5$E,J1-.,-./,%E1$*-,1(,70'*-/4,217'/5,%*4
-./,*$EJ/0,1(,-'-&/5,%*4,&%*+$%+/5,.%L/,J//*,0/4$2/4" T./,0/4$2-'1*,1(,70'*-/4,E%-/0'%&,'5,'*
&'*/,P'-.,-./,(10E$&%-/4,5-0%-/+'2,4/2'5'1*,-1,4/&'L/0,'*(10E%-'1*,%*4,701E1-'1*,L'%,HP/4/*"5/"

T./,0/21*5-0$2-'1*,1(, '*-/070/-%-'1*,52./E%-%,%*4,-./,7014$2-'1*,1(,E/%*'*+,2%*,J/,21EC
7&/-/4,J),'*2&$4'*+,70%2-'2/C10'/*-/4,7/057/2-'L/5,1*,2$&-$0/,_5//,2.%7-/0,=`" A*,104/0,-1,1$-C
&'*/,P.'2.,U*1P&/4+/C'*L/*-10'/5,%*4,52./E%-%,1(,E/%*'*+C%520'7-'1*,0/5$&-,'*,%2-'1*,%*4,0/C
2$05'L/&),-0%*5(10E,2$&-$0%&,U*1P&/4+/Q -./,/E7'0'2%&,%*%&)5'5,1(,412$E/*-5,0/(/00'*+,-1,-./5/
%2-'1*5,2%*,701L'4/,%*,'&&$5-0%-'L/,51$02/,g2(" FSQ 77" 9!GO9!Vh" T./,5$EE%0),1(,-./,%2-'L'C
-'/5,+'L/5,%*,'*4'2%-'1*,1*,-./,4'521$05/,7014$2-'L'-),%*4,-./,5217/,1(,2$&-$0/,7014$2-'1*,'*
-/0E5,1(,*%-'1*%&,701E1-'1*,_5//,-%J&/ G"?`" @-,-./,5%E/,-'E/,'-,%+%'*,/3/E7&'6/5,-./,52'/*C
-'62,4'521$05/, &/L/&, -.%-,2%*,J/, -0%2/4,P'-.'*, -./, -/3-*1&1+),1(,HA",T.'5,52'/*-'62,4'521$05/

+%*/#/&*7#$+&+%2-$40%2&*-*1/-*$#2/*72#0(5&-30#-LD/./%-+%-*1/&/-5)$'/&<
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&/L/&,21*5'4/0%J&),21*-0'J$-/5,-1,-./,&/+'E';%-'1*,1(,-./,'*5-'-$-'1*%&';/4,:ABC701+0%E,%*4,-1
-./,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&,1*,-./,'*P%04,&/L/&,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*" T%C
J&/ G"? /3/E7&'6/5,%*,1L/0L'/P,1*,%2-'L'-'/5,%*4,0/5$&-5,5$J5$EE/4,'*,%**$%&,5-%-/E/*-5,1(
%221$*-5,-.%-,HA .%5,-1,701L'4/" I*,HA"5/"Q HA E%U/5,-./,%**$%&,5-%-/E/*-5,1(,%221$*-5,7$J&'2&)
%L%'&%J&/,'*,-./,(10E,1(,/&/2-01*'2,412$E/*-5" T./,%J1L/CE/*-'1*/4,2$&-$0%&C-$0*C'*4$2/4
70%2-'2/C10'/*-/4,%7701%2./5,.%L/,0/C(10E$&%-/4,-./,'55$/,1(,5$22/55($&,%2-'1*C21104'*%-'1*
'*-1,-./,'55$/,1(,E/%*'*+C%520'7-'1*5,%*4,5)EJ1&'2,104/0,7014$2-'1*,J),%2-105" T./,(12$5,1*
-./,7/0(10E%-'L'-),1(,%2-'1*,'5,'*,&'*/,P'-.,-./,4/6*'-'1*,1(,2$&-$0/,%*4,2$&-$0%&,0/7014$2-'1*,%5
70%2-'2/Q J%5/4,1*,'E7&'2'-,%*4,'*-/070/-%-'L/,U*1P&/4+/" M/(/00'*+,J%2U,-1,-./,%57/2-,1(,7/0C
(10E%*2/,%5,21*2/0*5,*%-'1*%&,'4/*-'-)Q -./,&'5-,'5,21E7&/-/4,J),%,5$EE%0),1*,4/0'L/4,\5-%+/5]
1(,2$&-$0%&,7014$2-'1*"

?RBR T+$M1)*/,"6+#-,1$-"#/L/$8%/e$%\$#"2"=Af/@M%*%#R&%

HdaZaW"Ha�'5,HP/4/*]5,\1(62'%&,710-%&]Q 21*2/7-$%&';/4,%5,-./,\-./,1(62'%&,+%-/P%),-1,HP/C
4/*]"�T./,1L/0%&&,%'E,1(,HP/4/*"5/, '5, -1, (%2'&'-%-/, -./,+%-./0'*+,1(, '*(10E%-'1*,1*,HP/4/*
(10, (10/'+*,-%0+/-,+01$75,%*4,-1,E%0U/-,HP/4/*,%J01%4,J),\0%'5'*+,'55$/5,1(, 'E710-%*2/,(10
HP/4'5.,210/,L%&$/5]" T./0/,%0/,6L/,10+%*';%-'1*5,J/.'*4,HP/4/*"5/,_WHfQ,5// G"<"9"!`" i1PC
/L/0Q -./,HP/4'5., A*5-'-$-/,.%5, (01E, -./,L/0),J/+'**'*+,.%4, -./,E%'*, 0/571*5'J'&'-), (10, -./
4/L/&17E/*-,%*4,'E7&/E/*-%-'1*,1(,-./,7&%-(10EQ %*4,HP/4/*"5/,'5,7014$2/4Q 17/0%-/4,%*4
4/L/&17/4,J),HA",T./,5-0%-/+'/5,1(,2$&-$0%&';%-'1*Q %5/-./-'2';%-'1*Q %$-./*-'2%-'1*Q %*4,E/EC
10';%-'1*,P'-.'*,-./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-,-.%-,%0/,1$-&'*/4,'*,-./,%*%&)5'5,1(
-.'5,-./5'5,2%*,J/,21*5'4/0/4,-1,.%L/,-./'0,701+0%EE%-'2,J%5'5,'*,-./,21*2/7-$%&';%-'1*,1(,-./
d/JC57%2/,%5,%,\-11&,-1,+'L/,L'5'-105,%*,/37/0'/*2/,1(,HP/4/*,%*4,HP/4'5.,L%&$/5,J/(10/,-./)
L'5'-,-./,21$*-0)] -../011!!!"#$"#%1=9%'#,)1>''%-)881>'?72().$7'@7(@=9%2$*%1
A$*$.)8@,7((:'$,).$7'1=!%&%'#%1 T./,4'+'-%&,57%2/,'5,./*2/,/E7&1)/4,%5,%\5-%+/],1(
21+*'-'L/,%*4,E%-/0'%&,/37/0'/*2/5,-.%-,7/0E'-5,%22/55,-1,-./,2$&-$0/CP10&45,(/%-$0/4,P'-.'*
-./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/"

H'*2/,-./,&%$*2.'*+,1(,-./,dddC710-%&,'*,9SS9Q J1-.,-./,*$EJ/0,1(,L'5'-5,-1,-./,5'-/,%*4,-./
%E1$*-,1(,7$J&'5./4,'*(10E%-'1*,1*,-./,710-%&,\HP/4/*"5/,C,-./,1(62'%&,+%-/P%),-1,HP/4/*]
.%5,J//*,5-/%4'&),'*20/%5'*+" A*(10E%-'1*,'5,%L%'&%J&/,70'E%0'&),'*,a*+&'5.Q J$-,5E%&&/0,L/05'1*5
1(,-./,21EE$*'2%-/4,21*-/*-5,%0/,%&51,%L%'&%J&/,'*,%77013'E%-/&),=S,1-./0,&%*+$%+/5" @7%0-
(01E,-./,'*(10E%-'1*,(/%-$0/4,1*,-./,d/JC710-%&Q %&&,1-./0,7$J&'2%-'1*5,J),-./,HA %0/,%L%'&%J&/
1*,-./,/&/2-01*'2,710-%&Q '*2&$4'*+,(%2-,5.//-5Q %0-'2&/5Q 7$J&'2%-'1*5Q 71P/0C71'*-C70/5/*-%-'1*5
%*4,-./E%-'2,5'-/5,_/"+" 5-$4)'*5P/4/*Q 5P/4/*%*4-./5P/4/5Q /-2"`"

T./,E%'*,5-0%-/+),1(,%/5-./-'2';%-'1*,'5,%,+0%7.'2,7016&/C701+0%E,1*,-./,'*-/0*/-,_\4'+'-%&,'4/*C
-'-)]`" @22104'*+,-1,HAQ,-./,70/5/*2/,1*,-./,P/J,'5,1(,5'+*'62%*-,'E710-%*2/,5'*2/,'-,'5,E15-,1(-/*
-.01$+.,-.'5,2.%**/&,-.%-,(10/'+*,-%0+/-,+01$75,+/-,-./'0,65-,/37/0'/*2/5,1(,HP/4/*" HA 5-%-/5
-.%-,\-./,E/4'%,'5,-./,E/55%+/]" HA L'/P5,HP/4/*"5/,%5,-./,%*2.10,71'*-,P'-.'*,-./,701E1-'1*
1(,HP/4/*,%*4,.1&45,-.%-,'-5,+0%7.'2,7016&/C21*2/7-,%*4,701+0%E,701L'4/5,%*,\/((/2-'L/,P%)
-1,70/5/*-,-./,1(62'%&,HP/4/*]" T./,+0%7.'2,7016&/,21*2/7-,%*4,701+0%E,P%5,10'+'*%&&),4/C
L/&17/4,(10,HP/4/*"5/" T14%)Q '-,'5,%&51,%77&'/4,1*,1-./0,5'-/5Q 5$2.,%5,-./,HP/4/*,801E1-'1*
[10$EQ -./,'E%+/,J%*U,(10,(10/'+*,E/4'%,_AE%+/J%*U"5P/4/*"5/`Q -./,-1$0'5E,710-%&,1(,e'5'-C
5P/4/*"21E,_5'*2/,9SSG`Q %5,P/&&,%5,-./,P/JC5'-/5,1(,HP/4'5.,/EJ%55'/5,%*4,21*5$&%-/5,-.%-
2%*,J/,0/%2./4,-.01$+.,-./,5.%0/4,.1E/7%+/,HP/4/*%J01%4"21E" I-./0,P/J5'-/5,-.%-,%0/
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aDdD S-$H0.7)<"3-#(<0$("#)P)$@%)b$%F$#"2",8c);H%7%#D&%

!"#$% 1'4'( L(44$#,-0%-0@/#$))- #/&()*&- =ZZO- ML0(#'/E z#&#/.0@+&%+%2-=ZZO- M>%%($)- &*$*/4/%*-03- $''0(%*&
=ZZOP

Z'0/2-,/32.%*+/5 2%" G=,SSS,7/051*5,_52.1&%05.'75Q /32.%*+/,701+0%E5Q 21$05/5,'*,HP/4'5.Q /-2"`
IP*,2.%**/&5 2%" !SQ=,E'&&'1*,21*-%2-5RL'5'-5,(01E,%J01%4,_4'+'-%&,%*4,70'*-/4,21EE$*'2%-'1*Q

/L/*-5,/-2"`
I-./0,2.%**/&5 2%" GSS,E'&&'1*,21*-%2-5R,(10/'+*,E/4'%,21L/0%+/"
aL/*-5 !,9SS,/L/*-5,.L/,J//*,L'5'-/4,J),E10/,1*/,E'&&'1*,L'5'-105"
:1EE$*'2%-'1* 2%" ?Q=,E'&&'1*,L'5'-5,%*4,=V,E'&&'1*,7%+/,L'/P5,.%L/,J//*,0/2104/4,1*,HAD5

P/JC7&%-(10E5,%*4,1-./0,4'+'-%&,5/0L'2/5,_'*2&$4'*+,H/21*4,b'(/`,%*4,2%" =<S,SSS
217'/5,1(,70'*-R'*(10E%-'1*CE%-/0'%&,.%L/,J//*,4'5-0'J$-/4Q /5-'E%-/4,-1,.%L/
0/%2./4,%777013'E%-/&),N?S,SSS,7/051*5" A*,9SS?Q =N,*/P,-'-&/5,.%L/,J//*
7$J&'5./4,'*,%&&,-1+/-./0,!S,&%*+$%+/5"

B/4'% N=,(10/'+*,K1$0*%&'5-5,.%L/,J//*,'*L'-/4,-1,HP/4/*Q P.'2.,-1+/-./0,P'-.,-./,/L/*-5
-.%-,HA .%5,%00%*+/4,10,5$7710-/4,.%L/,0/5$&-/4,'*,2%" 9,!SS,$*'-5,1(,E/4'%
21L/0%+/" f*'-5,1(,E/4'%,21L/0%+/D E10/,-.%*,GSS,E'&&'1*,21*-%2-5,_-.'5
2%&2$&%-'1*,J),HA '5,/32&$4'*+,0%4'1,%*4,-LC21L/0%+/`"

@22104'*+,-1,HAQ,-./
(1&&1P'*+,0/5$&-5,%0/
J%5/4,1*,-./,(12$5,1*
/32.%*+/,P'.,70'10'-';/4
U/)C7/051*5

O,H-$4),L'5'-5D !F=,/37/0-5RU/)C7/051*5,.%L/,J//*,'*L'-/4,-1,HP/4/*,P'-.'*,-./
(0%E/P10U,1(,HAD5,5-$4)C-0'75"
O,H2.1&%05.'75,%*4,%&$E*C%2-'L'-'/5D !,9FN,(10/'+*,U/)C7/051*5,.%L/,7%0-'2'7%-/4,'*
HAD5,52.1&%05.'7,701+0%EQ %*4,%-,&/%5-
9,SSS,(10E/0,5-$4/*-5R5-'7/*4'%-/5,.%L/,J/21E/,E/EJ/05,'*,HAD5,%&$E*'C%2-'L'-'/5"
O,b/%4/05.'7,701+0%ED N=,)1$*+,&/%4'*+,U/)C7/051*5,.%L/,7%0-'2'7%-/4,'*,HAD5
4'((/0/*-,&/4%05.'7,701+0%E"
O,a32.%*+/,%*4,21*-0'J$-'1*5D T.01$+.,'5-,21*-0'J$-'1*5,-./,HA .%5,5$7710-/4,=<V
701K/2-5,P'-.,9,9=N,(10/'+*,_%*4,!,G<9,HP/4'5.`,2117/0%-'1*C%2-105"
O,:1$05/5,'*,HP/4'5.,&%*+$%+/D <?,GSS,5-$4)'*+,7/051*5Q 1(,P.'2.,E10/,-.%*
!G�9SS,.%'&'*+,(01E,21$*-0'/5,%*4,0/+'1*5,1$-5'4/,H2%*4'*%L'%`Q i%L/,0/2/'L/4
5$7710-,'*,104/0,-1,7$05$/,5-$4'/5,'*,-./,HP/4'5.,&%*+$%+/,%-,%77013" 9SV
'*5-'-$-'1*5,'*,<S,21$*-0'/5" <G,&/2-105,%-,<<,$*'L/05'-'/5,'*,9=,21$*-0'/5,.%L/
0/2/'L/4,5$7710-" 99G,7/051*5,.%L/,7%0-'2'7%-/4,'*,HAD5,21$05/5,'*,8%0'5,%*4,=V,'*
HAD5,P/JCJ%5/4,21$05/,'*,HP/4'5.,&%*+$%+/"

@22104'*+,-1,HAQ,'*,9SS?Q
-./,HAD5,%2-'L'-'/5,0/5$&-/4
'*,-./,(1&&1P'*+

O,FS,�,1(,-./,-%0+/-,+01$75,.%L/,%,4//7/0,%*4,E10/,715'-'L/,'E%+/,1(,HP/4/*,%*4
HP/4/*,%5,%,2117/0%-'1*C7%0-*/0
O,F<,�,1(,-./,-%0+/-,+01$75Q %*4,V=,�,1(,-./,2117/0%-'1*C7%0-*/05Q .%L/,/5-'E%-/4
-.%-,-./),J%5/4,1*,-./5/,%2-'L'-'/5,.%L/,+%'*/4,'*20/%5/4,U*1P&/4+/Q '*-/0/5-,%*4
2%7%2'-),-1,7$5.,'55$/5,1(,17/**/55,%*4,4/E120%2),_P'-.'*,4/L/&17E/*-
2117/0%-'1*`
O,F!,�,.%L/,J//*,5%-'56/4,P'-.,%*4,715'-'L/,-1,HAD5,5/0L'2/5"

@5,21*2/0*5,-%0+/-,+01$75
%*4,2117/0%-'1*,7%0-*/05
-.%-,.%L/,7%0-'2'7%-/4,'*
1*/,1(,HAD5
0/&%-'1*CJ$'&4'*+
%2-'L'-'/5�Q -./,(1&&1P'*+
4%-%,.%L/,J//*
%22$E$&%-/4,J),-./,HA

O,V?,�,/5-'E%-/,-.%-,-./),.%L/,/5-%J&'5./4,HP/4/*C0/&%-'1*5,R*/-P10U5,-./,'*-/*4
-1,4/L/&17
O,F=,�,/5-'E%-/,-.%-,-./),P'&&,.%L/,($-$0/,%2-'L/,0/&%-'1*5,R*/-P10U5,1(,5'+*'62%*2/
(10,17/**/55,%*4,4/E120%2),_P'-.'*,4/L/&17E/*-,2117/0%-'1*`

�_52.1&%05.'75Q /32.%*+/C,701+0%E5,10,21$05/5,'*,HP/4'5.`

9<F



aD !0&%);$-78

7%0-,1(,-./,+0%7.'2,7016&/C701+0%E,%0/,A-5P/4/*"21EQ H-$4)'*5P/4/*"5/Q %*4,HP/4/*J11UC
5.17"21E" T.'5,5-0%-/+),1(,%/5-.-/'2';%-'1*,-./0/J),'*2&$4/5,-./,5$J,5-0%-/+'/5,1(,%$-./*-'2%C
-'1*,%*4,E/E10';%-'1*,J%5/4,1*,%,5.%0/4, '21*'2, &%*+$%+/, -.%-,%&&,1(62'%&,10+%*';%-'1*5,%-
-./,'*-/05/2-'1*,1(,'*P%04,%*4,1$-P%04,21EE$*'2%-'1*,(/%-$0/,-.01$+.,-./,%77&'2%-'1*,1(,-./
+0%7.'2,7016&/C701+0%E"

T./,7&%-(10E,HP/4/*"5/,'5,21*5'4/0/4,-1,J/,-./,\*%L/&,'*,-./,570/%4'*+,1(,-./,HP/4/*C'E%+/
%*4,1(, -./,+0%7.'2,7016&/C701+0%E],%*4,%, \20$2'%&, -11&, (10, -./,+/*/0%-'1*,1(,%,E14/0*, 'EC
%+/,1(,HP/4/*]" [1$0,E%'*,4/-/0E'*%*-5,2.%0%2-/0';/,HP/4/*"5/D [/%-$0/5,%J1$-,HP/4/*Q
(%2-5,%J1$-,HP/4/*Q 6&EQ E$5'2,%*4,'*-/0%2-'L'-)Q %5,P/&&,%5,-./,5-/%4),/E7&1)E/*-,1(,*/P
-/2.*1&1+),%*4,*/P,E/-.145" _!`,[/%-$0/5,%J1$-,HP/4/*D @-,&/%5-,1*2/,%,P//UQ %,*/P,(/%C
-$0/,'5,7$J&'5./4,1*,HP/4/*"5/" T.'5,2%*,J/,\%*,%0-'2&/Q 'E%+/5,10,%,6&E,%J1$-,HP/4/*Q -./
HP/4/5,10,%*)-.'*+,HP/4'5.]" _9`,[%2-5C'*-/*5'L/,21*-/*-v (%2-5,%J1$-,HP/4/*D W/P,10,0/L'5/4
(%2-,5.//-5,1*,%,P'4/,0%*+/,1(, -17'25,%0/,7$J&'5./4,0/+$&%0&)" T./),%0/, &'5-/4, '*,%&7.%J/-'C
2%&,104/0,1*, -./, \#$'2U, (%2-5, -%J]Q !!!"#!%&%'"#%1?)<.#Q J$-,2%*,%&51,J/, (1$*4,1*, -./
1-./0, -%J5Q %22104'*+,-1,-17'2" _9`�['&EQ E$5'2,%*4,'*-/0%2-'L'-)D E$&-'E/4'%,E%-/0'%&, '5, '*C
20/%5'*+&),&%$*2./4,%-,-./,710-%&,%5,(10,'*5-%*2/,'*-/0L'/P5,P'-.,HP/4'5.,7/17&/,'*,HP/4'5.
2'-'/5, _6&E,5/0'/5, \5'4/P%&U5]`" TP1,63/4,-./E%-'2,2%-/+10'/5,%0/, -./, \E$5'2,011E],%*4,-./
\6&E, 011E]" T./,E$5'2, 011E, '5,E%4/,$7,1(, %,J), %,E$5'2,7&%)/0Q P.'2., 5-0/%E5,21*-/EC
710%0),HP/4'5.,E$5'2, '*, 5/L/*,4'((/0/*-,+/*0/5" T./,6&E, 011E, 011E,1((/05,%, 5/&/2-'1*,1(
HP/4'5.,6&E5,%*4,'*(10E%-'1*,1*,HP/4'5.,6&E,-14%)" X&1++5,%*4,21EE/*-C($*2-'1*5,17/*
$7,(10,'*-/0%2-'L'-),P'-.,%*4,J/-P//*,-./,L'5'-105 -../011!!!"#$"#%1=9%'#,)1>''%-)881
=9%2$*%@$@9)28&%'1B%(%'#)(@/8)..?72(@?72@=9%2$*%+$8&%'1" _<`,W/P,-/2.*1&C
1+),%*4,*/P,E/-.145D A*,104/0,-1,21EE$*'2%-/,P'-.,-./,-%0+/-,+01$75,'*,/((/2-'L/,P%)5Q 1*C
+1'*+,%*/P,/37/0'E/*-5,P'-.,*/P,-/2.*1&1+),21*5-'-$-/,%,2/*-0%&,E14/,1(,17/0%-'1*,1*,HP/C
4/*"5/" a3%E7&/5,%0/,-./,-0%L/&,J&1++,\8%*10%E'2,HP/4/*],(/%-$0'*+,=NSC4/+0//�7%*10%E%C
'E%+/5Q /L/*-CE%75,'*,>11+&/,B%75,-1,701E1-/,$7C-1C4%-/,'*(10E%-'1*,1*,/L/*-5,'*,HP/4/*Q
%*4,-./,5-0/%E'*+,1(,6&E5,'*,iZCY$%&'-),_/"+" (%5.'1*,5.1P5`" B10/1L/0Q HP/4/*"5/,.%5,%7C
7&'2%-'1*5,1*,-./,21EE$*'2%-'1*C7&%-(10E,\[%2/J11U],'*,(10E,1(,2%-/+10'/5,5$2.,%5,\HP/4'5.
d104,1(,-./,Z%)]Q \HP/4'5.,8'2-$0/,1(,-./,Z%)],%*4,-./,701K/2-,\,H.%0/,)1$0,HP/4/*x]Q P./0/
'E%+/5,701L'4/4,J),-1$0'5-5,.%L/,J//*,5/&/2-/4Q 7$02.%5/4,%*4,7$J&'5./4,1*,-./,7.1-1CP/J5'-/
\[&'2U0]"

T./,4/&'J/0%-/,%*4,21*5/Y$/*-,'*-/0-P'*'*+,1(,%&&,-./E%-'2,J$'&4'*+,J&12U5,%*4,-17'25,P'-.,-./
4/6*/4,+/*/0%&,210/,L%&$/5,_5//,2.%7-/0,9,%*4,6+" '*,-.'5,5/2-'1*`,E%U/5,'-,7155'J&/,-1,/37/C
0'/*2/,-./,2$&-$0%&';/4,%*4,%/5-./-'2';/4,/&/2-01*'2%&&),4/&'L/0/4,E/*-%&,E%7,%5,%,21./0/*-
2$&-$0/C57%2/" T.'5,21./0/*2),'*,-$0*,E%U/5,'-,7155'J&/,-1,7/02/'L/,%$-./*-'2'-),%*4,E/E1C
0';/,4'521$05/,-.0/%45,10,4'521$05/,(0%+E/*-5,P'-.'*,-./,70/5/*-/4,*/-P10U,_%*4,L'5$%&';%-'1*`
1(,&'(/5-)&/CJ%5/4,2$&-$0/" T./5/,E/2.%*'5E5,J/21E/,2&/%0,P./*,5-$4)'*+,-./,5-%-'5-'2,'*(10C
E%-'1*,1*,-./,0/571*5/,-1,-./,P/JC57%2/,_5//,6+$0/ G"F`" T./,'E7&/E/*-%-'1*,1(,-/2.*1&1+)
5$7710-5, -./,7012/55/5,1(,%--/*-'1*C,%*4,(%E'&'%0'-)CJ$'&4'*+,-1,-./,70/5/*-/4,21*-/*-5" T./
-/2.*1&1+'2,4/5'+*,E%U/5,'-,7155'J&/,(10,-./,0/%4/0,-1,5/&/2-'L/&),2.115/,J/-P//*,7%0-'2$&%0
'*(10E%-'1*,%*4,-./,5-10),&'*/5Q 4'521$05/,(0%+E/*-5,%*4,*%00%-'L/5,-.%-,21*5-'-$-/,7%0-5,1(,-./
/37/0'/*2/%J&/,&'(/5-)&/CJ%5/4,2$&-$0/,P10&4"

9GS
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!"#$% 1'5'( L*$*+&*+'&- i-LD/./%<&/< "1/-Lf 1$&-F//%-'0%.('*+%2- &*$*+&*+'$)- $%$),&+&-/@/#- &+%'/- +*- F/2$%- *0
+45)/4/%*-03-D/F7F$&/.-'044(%+'$*+0%< X0D/@/#6 &+%'/-*1/-Lf 1$&-/%*#(&*/.-$-#$%2/-03-.+33/#/%*-&*$*+&*+'$)
&/#@+'/-'045$%+/&-D+*1-*1/-$''(4()$*+0%-03-&*$*+&*+'$)-.$*$-0@/#-*1/-,/$#&6 $%.-40&*-#/'/%*),-+%-=ZZ:-Md002)/
$%$),*+'P6 *1/-.$*$-3#04-=ZZ:-'$%-%0*-F/-.+#/'*),-'045$#/.-*0-*1/-.$*$-3#04-*1/-5#/@+0(&-,/$#&<

y/%0 e'5'-5,7/0,)/%0
-1-%&

e'5'-5,7/0,)/%0
70'10'-';/4,-%0+/-
+01$75

W1" 1(,5'-/,L'5'-5
-1-%&

>114P'&&D
H%-'5(%2-'1*

>114P'&&D
AE%+/

9SSF 9S?=FS<,(01E
99N,21$*-0'/5

?!�,(01E,-1-%&
%E1$*-,1(,L'5'-5
7/0,)/%0

GVNV!<G ?V"G�,%0/
5%-'56/4,P'-.
HP/4/*"5/

VV"G�,.%L/,%
4//7/0,%*4,E10/
715'-'L/,'E%+/,1(
HP/4/*,%(-/0
L'5'-'*+,HP/4/*"5/

?RBR'R 58%/6%#$12/610/"4/@M%*%#R&%

58%/1#12A&-&/"4/%2%,$)"#-,122A/*%2-`%)%*/6%#$12/610& @5,.%5,J//*,1$-&'*/4,'*,2.%7-/0,=Q -./
10+%*';%-'1*,1(,21+*'-'L/,E/*-%&,E%75,(/%-$0/5,.'/0%02.'2%&,5-0$2-$0/5,1(,57%-'%&,U*1P&/4+/"
T./5/, 5-0$2-$0/5, 2%*,J/,E/-%7.10'2%&&), 4/520'J/4, %5, 21*5'5-'*+, 1(, *14/5Q -0%'&5Q 21*6+$0%C
-'1*5,%*4,1-./0,E%0U/05,4/7/*4'*+,1*,-./,5-$4)" a3%E7&/5,701L'4/4,J),21+*'-'1*,75)2.1&1+)
%0/,7%-.5,_2.%**/&5,-1,E1L/,%&1*+`Q /4+/5,_'E%+'*%0),10,0/%&,J1$*4%0'/5Q 5/7%0%-'*+,57%2/C
%0/%5`Q 4'5-0'2-5, _J104/0/4,%0/%5,P'-.,%520'J/4, '4/*-'62%-'1*%&,2.%0%2-/0'5-'25`Q *14/5, _5-0%-/C
+'2,71'*-5,-.%-,21*5-'-$-/,%*2.105,(10,J/.%L'10,7%--/0*5`,%*4,&%*4E%0U5,_21E71*/*-5,1(,&%*4C
52%7/R-/00'-10),/%5'&), -1, '4/*-'()Q E%),5-/E, (01E, -./,/*-'0/, 0/7/0-1'0/,1(, ($*2-'1*,/*-'-'/5,10
5-0$2-$0/5`, g2(" <GQ 7" <!O<9h" A*,21EJ'*%-'1*Q -./5/,E%0U/05,21*5-'-$-/, -./,10+%*';%-'1*%&
(0%E/,(10,57%-'%&,U*1P&/4+/" T./,E%0U/05,E%U/,'-,7155'J&/,-1,+01$7,'*(10E%-'1*,_2&$5-/0'*+`
%*4,0/5$&-,'*,/(62'/*-,P%)5,1(,214'62%-'1*Q 5-10%+/,%*4,0/2%&&" @5,i%0-&,1$-&'*/4Q -./,&'*+$'5-'2
4/520'7-'1*,'*2&$4/5,-./,4/6*'-'1*,1(,_57%-'%&`,0/(/0/*2/,5/E%*-'25Q %*4Q %-,-./,5%E/,-'E/Q %
L/0J%&';%-'1*,%*4,%5,A P1$&4,&'U/,-1,%44,L'5$%&';%-'1*,1(,-./,2$&-$0%&,*/-P10U,g2(" <GQ 7" <GQ
E),'-%&'25h" 1*,-./,21*-/E710%0),2%*1*,1(,*%-'1*%&,2$&-$0/,%*4,715'-'1*'*+" T.'5,1$-&'*/,'5
%4%7-/4,-1, -./,+/*0/,1(, -/3-*1&1+)Q %5, -./10';/4,%*4,21*2/7-$%&';/4,'*, -.'5, -./5'5" T./,'*C
5'+.-5,1*,-./,5-0$2-$0'*+,1(,57%-'%&,U*1P&/4+/,P'-.'*,0/2/7-'L/,7012/55/5,%0/,'*,%*,'**1L%-'L/
P%),%77&'/4,-1,-./,%*%&)5'5,1(,-./,7014$2-'1*,1(,57%-'%&,U*1P&/4+/,104/05" T./,%*%&)5'5,1(,-./
/&/2-01*'2,4%-%,.%5,E%4/,/L'4/*-,-.%-,-.'5,21*5-'-$-/5,%,L/0),(0$'-($&,%*4,5)5-/E%-'2,%7701%2.
-1,-0%2/,5-0%-/+'/5,1(,E/E10';%-'1*Q %$-./*-'2%-'1*,%*4,%/5-./-'2';%-'1*" T./,1$-&'*/,%*4,'*C
-/070/-%-'1*,1(,5'-/E%7C/&/E/*-5Q 21*-/*-5,%*4,-11&5,%5,E%0U/05,1(,%*4,(10,57%-'%&,U*1P&/4+/
5-0$2-$0'*+,E%U/5,'-,7155'J&/,-1,.'+.&'+.-,-./,'E710-%*2/,1(,21./0/*-Q $5/0C(0'/*4&),L'5$%&';%C
-'1*5,%*4,*%L'+%-'1*C5-0$2-$0/5,P./*,4/L/&17'*+,%,21E7/-'-'L/,'4/*-'-),%*4,'E%+/,2$&-'L%-'1*
E%*%+/E/*-,21*2/7-" A-,.%5,E10/1L/0,J/21E/,/L'4/*-Q -.%-,1*&),5$2.,%,70/2'5/,%*4,1L/0%&&
*%L'+%-'1*,5)5-/E,E%U/5,'-,7155'J&/,-1,7014$2/,%,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-,%5,'*
-./,2%5/,1(,HP/4/*" aL/0),E%0U/0,'5,'*-/0&'*U/4,P'-.,-./,/*-'0/,21*2/7-,'*,J1-.,4'0/2-,%*4
5$J-&/,P%)5Q (01E,-./,4/6*/4,210/,L%&$/5,-1,-./,+0%4$%&,/3-/*5'1*,1(,-./,21*2/7-,J),'*2&$4C
'*+,%*, '*20/%5'*+,*$EJ/0,1(, (/%-$0/5,%*4, '*-/0&'*U/4,P/J5'-/5" T.01$+.1$-, -./,*%L'+%-'1*
P'-.'*,-./,5-%+/4,/37/0'/*2/CP10&4,1(,-./,4/&'L/0/4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-Q -./
L'5'-10, '5,21*-'*$1$5&), '*L1&L/4, '*, -./,%/5-./-'25Q %*4, -./,701L'4/4, ($*2-'1*5,%*4, -./, '*-/0C
70/-%-'L/,4'5-'*2-'1*C52./E%-%" T./,.'+.,4/+0//,1(,'*-/0%2-'L'-),%&&1P5,(10,-./,-%0+/-C10'/*-/4
-'E/C/((/2-'L/,701E1-'1*,1(,57/2'62,-17'25Q -./E/CP10&45,10,5$JC-./E/5" B10/1L/0Q J),(12$5C
'*+,1*,E%0U/05,1(,U*1P&/4+/C104/05Q -./,701E1-'1*,1(,5)EJ1&'2,2%7'-%&,2%*,J/,'-/E';/4,-1,%

9G!
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2/0-%'*,4/+0//" ['+$0/5 G"G 5.1P,-./,5$EE%0),1(,-./,E%0U/05,%*4,J$'&4'*+,J&12U5,1(,-./,E/*-%&
E%7"

Districts

Edges

Paths

Nodes

Landmarks

)*+,-% 1'1'( kA$45)/E K02%+*+@/-0#+/%*$*+0%-0%-/)/'*#0%+'$)),-./)+@/#/.-4/%*$)-4$5&<

58%61$-,/X+-2*-#=/X2",Z& HP/4/*"5/,(/%-$0/5,5'3,-./E%-'2,J$'&4'*+,J&12U5,-.%-,21*5-'-$-/,-./
&'(/5-)&/CJ%5/4,2$&-$0/C57%2/" T.'5,2$&-$0/C57%2/,'*2&$4/5,5/L/0%&,2$&-$0/CP10&45Q P.'2.,21*C
5-'-$-/,5$J,/*-'-'/5,1(,-./,-./E%-'2,J&12U5,_5//,6+$0/ G"N`"

T./,E%'*,/*-0%*2/,-1,-./,-17'25,%*4,-./E/CP10&45,'*2&$4/5,%*,'E%+/0)CJ%**/0,1*,P.'2.,-./
L'5'-10,2%*,2.115/,J/-P//*,-.0//,_1*/,1(,-./E,21*-'*$%&&),$7C4%-/4`,-./E/5Q P.'2.,(1&&1P,%
63/4,52./E%D W%-$0/,'E%+/0),%22104'*+,-1,5/%51*,1(,-./,)/%0Q 210/,-17'2,5$5-%'*%J'&'-),_-./E/C
P10&4,>0//*,HP/4/*`,%*4,210/,-17'2,2$&-$0/,_HP/4'5.,T0%4'-'1*5`" T./,%$-1E%-'2%&&),2.%*+'*+

9G9
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SWEDEN.SE

QUICK 
FACTSHOME LIFESTYLE TOURISM WORK BUSINESS EDUCATION

)*+,-% 1'2'( LD/./%<&/E "1/4$*+'-F(+).+%2-F)0'G&<

'E%+/5,%0/,21E7&/E/*-/4,P'-.,/*21$0%+/E/*-,-1,0/%4,($0-./0,'*(10E%-'1*,%J1$-,-./,-./E/
P10&4" T./,L'5'-10,2%*,4'0/2-&),2&'2U,1*,-./,-'-&/,1(,-./,7'2-$0/,-1,J/,(10P%04/4,-1,-./,-./E/C,10
5$J-./E/CP10&4"

aL/0),-./E/CP10&4,'5,2.%0%2-/0';/4,J),'-5,1P*,5&1+%*,%*4,(/%-$0/5,5/L/0%&,-17'25" T./,%*%&)5'5
.%5,5.1P*,-.%-,%&&,2$&-$0/CP10&45Q -17'25Q -./E/5,%*4,5$J, -./E/5,%0/, '*, &'*/,P'-., -./, (1$0
(10E$&%-/4,2.%0%2-/0'5-'25,%*4,210/,L%&$/5,_5//,6+$0/5`" :$&-$0/CP10&45,%5,5E%&&/0,21*2/7-$%&
/*-'-'/5,P'-.'*, %, &'(/5-)&/CJ%5/4,2$&-$0/C21*2/7-, %0/, 21*5'4/0/4, -1, 21*5-'-$-/, 21*6+$0%-'1*C
-/E7&%-/5,1(,\P%)5,1(,&'(/],'*,-./5'5Q 701L'4'*+,21&&/2-'L/,%*4,'*4'L'4$%&,%*2.10C71'*-5" T./)
($*2-'1*,%5,-./,4/E1*5-0%-'1*,1(,5-%*4%04';/4,&'(/5-)&/C/*-'-'/5,P'-.'*,2/0-%'*,21&&/2-'L/&),*/C
+1-'%-/4,%*4,512'/-%&&),'*210710%-/4,E/%*'*+C*/-P10U5" H/&(C5-)&';%-'1*,J$'&45,1*,-11&5,1(,%/5C
-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*,%*4,0/^/2-5,-./,&/%5-,21EE1*,4/*1E'*%-105,1(,-./,2%*1*,1(
%,21&&/2-'L/,1(,*%-'1*%&,2$&-$0/Q %5,P/&&,%5,21&&/2-'L/&),%22/7-/4,5-10)C&'*/5,1*,/&/E/*-5" T./
2%*1*,/5-%J&'5./5,21./0/*2),J/-P//*,-./,J01%4,5217/5,1(,L%0'%-'1*5,1(,-./,1L/0%&&,21*2/7-
-.%-,2%*,J/,-0%2/4,-1,57/2'62,70/5/*-/4,2$&-$0/CP10&45,_/"+" -1$0'5-5Q 5-$4/*-5,%*4,0/5/%02./05Q
/-2"`" T./,21*5-0$2-/4,/*-'-'/5,%0/,5-)&';/4,'*-1,$*'-5,_/4$2%-'1*Q /-2"` %*4,21*5-'-$-/,\5-%+/5],-1
'4/*-'-)C_0/`*/+1-'%-'1*,%*4,'E%+/CJ$'&4'*+" b'(/5-)&/C5/E%*-'25,-./0/J),21*5-'-$-/,%,21*-'*$C
1$5,&'*/,1(,0/(/0/*2/,-1,-./,4/6*/4,210/,L%&$/5,%*4,210/,E/55%+/5,P'-.'*,4'((/0/*-,*%00%-'L/5
%*4,4'521$05/C-.0/%45" @44'-'1*%&&)Q -./),'*2&$4/,%,57/2'62,($*2-'1*,O,'*,-/0E5,1(,%,21&&/2-'L/
'4/1&1+'2%&,5)5-/EQ -./),701L'4/, -./,4'52$05'L/,%*4,5'+*,5)5-/EC-/E7&%-/, (10,21&&/2-'L/,%*4
'*4'L'4$%&,7016&'*+,%*4,%22/*-$%-/,5/&/2-/4,%$-1C,%*4,./-/01C5-)&';%-'1*,_%$-1,%*4,./-/01'EC
%+/5`" [$0-./0E10/Q -./),%0/,7%0-,1(,-./,'E7&/E/*-/4,(0%E/5,1(,-./,512'/-)]5,70/5/*-,%*4,($-$0/
%*4,1(, -./,7014$2/4,%0+$E/*-%-'L/,5-0$2-$0/5, _'*4'L'4$%&,%2-'1*,5217/5Q '*20/%5/4,17-'1*5Q
/-2"`"

@&-.1$+.,\%,P/J5'-/,'5,-./,*/3-,J/5-,-.'*+,-1,0/%&'-)Q %*4,'*,51E/,2%5/5,'-,'5,E10/,/(62'/*-Q E10/
$5/0C(0'/*4&)Q %*4,(%5-/0Q \/370/55'*+,%$-./*-'2,J0%*4,'4/*-'-),1*,-./,P/J,'5,5-'&&,%,*/P,(01*-'/0
-.%-,21EE$*'2%-'1*,%02.'-/2-5Q '*(10E%-'1*,%02.'-/2-5Q 4/5'+*/05Q %*4,/*+'*//05,%0/,K$5-,J/C
+'**'*+,-1,21*Y$/0]g!==Q 7" !=Nh" T./,2%5/,1(,HP/4/*]5,:AB '5,%*,'&&$5-0%-'L/,/3%E7&/,1*
.1P,P/J5'-/5Q P.'2.,%0/,'*20/%5'*+&),$5/4,%5,710-%&5,(10,E/4'%,-11&5Q 2%*,J/,'**1L%-'L/&),%*4
5$22/55($&&),%77&'/4,P'-.'*,%,*%-'1*%&,:ABC701+0%E" T./,%4L%*-%+/5,1(,-./,/EJ0%2/E/*-,1(
P/JCJ%5/4,-/2.*1&1+),%0/,2&/%0D W1-,1*&),-.%-,P/JCJ%5/4,-/2.*1&1+),E%U/5,'-,7155'J&/,-1,701C
4$2/,%*4,4/&'L/0,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/5,%*4,-./0/P'-.,/37/0'/*2/CP10&45,1(,2$&-$0%&C
';%-'1*,%*4,%/5-./-'2';%-'1*,-.%-,21*-'*$1$5&),/L1&L/,%5,-./,'*5-'-$-'1*%&';/4,21*2/7-,4/L/&175Q
'-,E10/1L/0,21*5-'-$-/5,%*,1E*'70/5/*-,51$02/,1(,-./,'*5-'-$-'1*%&,4'52$05'L/,-./E%-'2';%-'1*
1*,J1-.,-./,'*P%04,%*4,1$-P%04,&/L/&,1(,21EE$*'2%-'1*" @5,%&51,d.//&/0,P0'-/5D \(01E,&1C
+15,-1,E/55%+/,71'*-5Q 41P*&1%4'*+,(01E,%,5'-/,/*%J&/5,/E7&1)//5,-1,K$E75-%0-,E%0U/-'*+,%*4
21EE$*'2%-'1*5,(01E,/L/0)P./0/,'*,-./,P10&4]g!==Q 7" !=Nh" T./,'E710-%*2/,1(,-%0+/-,+01$7C
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)*+,-% 1'3'( r@/#@+/DE "1/4/7D0#).&-M&*$2/&-03-%$*+0%$)-+./%*+*,P-7-L)02$%&-$%.-*1/-)020*,5/-03-LD/./%<&/<
L)02$%&-&(550#*-*1/4/&6 +&&(/&-$%.-+4$2/&< >''0#.+%2-*0-b/%*0%6 &)02$%&-$#/-#1/*0#+'$)-./@+'/&-*1$*-'$%
3(%'*+0%-$&-S&0'+$)-&,4F0)&T6 $%.-*1(&-'$%-F/'04/-$-.+#/'*-)+%G-*0-+%.+@+.($)-0#-&0'+$)-$'*+0%-8=Z6 5< !Z;< S>
)020*,5/- +&-$-D0#.- M0#-D0#.&P- +%-$-./*/#4+%/.- 30%*6 D1+'1-4$,-F/-&*$%.$#.6 40.+I/.-0#-/%*+#/),- #/.#$D%<
U#/?(/%*),6 $-)020*,5/-+&-C(A*$50&/.-D+*1-$-&,4F0)-+%-$-30#4$)-#/)$*+0%&1+5-'$))/.-*1/-&+2%$*(#/T-8!BB6 5< !ZO;<
f%-*1/-'0%'#/*/-/A$45)/6 &('1-$-&,4F0)-+&-*1/-%$*+0%$)-/4F)/4-03-*1/-*1#//-'#0D%&< g020*,5/&-%0*-0%),-%//.
*0-F/-.+&*+%'*+@/6 F(*-$)&0-%//.-*0-F/-.(#$F)/-$%.-&(&*$+%$F)/-$&-*1/,-1$@/-*0-3/$*(#/-)/2+F+)+*,-$*-@$#+0(&-&'$)/&
$%.-+%-$-#$%2/-03-4/.+$-8!BB6 5< !ZO;<
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J%5/4,E%55,E/4'%,21EE$*'2%-'1*,%5,'*,-./,2%5/,1(,HP/4/*,'5,5$7710-/4,J),d.//&/0]5,1$-&'*/
1*,-./,($*2-'1*5,1(,5$22/55($&,P/J5'-/5D \T./,J/5-,P/J5'-/5,$*4/05-%*4,-./'0,2$5-1E/05,%*4
0/57/2-,-./'0,*//45,%*4,70/(/0/*2/5]" d.//&/0,%&51,.%5,(10E$&%-/4,P.'2.,Y$/5-'1*5,%,P/J5'-/
5.1$&4,Y$'2U&),%*5P/0v %77&'/4,-1,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),-./5/,Y$/5-'1*5,%0/D
d.%-,'5,-./,*%-'1*,5-%*4'*+,(10} d.),41/5,%*)1*/,*//4,-1,U*1P} d.%-]5,'*,(10,E/}

Swedes

 

 `My way‘: story-sharing (!lms)

 `Sidewalks Sweden -- 
  meet the people‘ (!lms)

Swedish 
Language
 

       direct forward 
      to theme-world:` EDUCATION

Sports & Leisure

Traditions
 

 
 Celebrating the Swedish way

 Sweden’s National Day

 Season-related link

Food & Drink

 

 Swedish culinary classics

Sustainability
 

 

 Facing the Future

            Blog

Culture

 

 Music room

 Film
  
 Dance

 Fashion

 Design

 Art

 Literature
 
 Theater

 Architecture

)*+,-% 1'4'( "1/4/-D0#).E g+3/&*,)/<

T./,-./E%-'2,J$'&4'*+,J&12U,_5-%+/,1(,*%-'1*%&,'4/*-'-)`,'*2&$4/5,-./,E$&-'E/4'%C(/%-$0/,H/21*4
i1$5/,1(,HP/4/*Q P.'2.,21*5-'-$-/5,%*1-./0,'**1L%-'L/,(/%-$0/,-.%-,5.1P5,.1P,-/2.*1&1+),2%*
J/,/E7&1)/4,'*,104/0,-1,21EE$*'2%-/,'*-/070/-%-'1*C,%*4,%2-'1*C52./E%-%,_U*1P&/4+/C104/05`
P'-.'*,-./,21*2/7-,1(,%,\-/3*1&1+';/4,:AB]D

@%,"#*/d"+&%/"4/@M%*%# T./,'*%$+$0%-'1*,P%5,E%4/,J),-./,[10/'+*,B'*'5-/0,1(,HP/4/*Q
:%0&,X'&4-Q P.15/,%L%-%0,2$-,-./,J&$/,%*4,)/&&1P,0'JJ1*,P.'&/,4/2&%0'*+,-./,i1$5/,1(,HP/4/*
'*,H/21*4,b'(/,17/*" T./,[10/'+*,B'*'5-/0]5,P1045,1(,'*%$+$0%-'1*,0/(/0,-1,-./,4/6*/4,210/
L%&$/5,%*4,210/,E/55%+/,1(,HP/4/*,%5,%*, '**1L%-'L/,%*4,701+0/55'L/,21$*-0)" @5,%&0/%4)
.%5,J//*,1$-&'*/4,'*,-.'5,2.%7-/0Q -./5/,.%L/,J//*,(10E$&%-/4,P'-.'*,-./,4'5-'*2-'L/,2$&-$0/C
57%2/,52./E%-%,-.%-,J$'&45,-./,J%5'5,(10,-./,5-0%-/+'2,*%-'1*%&,'E%+/,2$&-'L%-'1*D \]HP/4/*,'5
%,21$*-0),1(,'**1L%-'1*,%*4,2$0'15'-),%J1$-,-./,($-$0/" I$0,70/5/*2/,'*,H/21*4,b'(/,'5,K$5-,%
(%'*-,J/+'**'*+" d/,4'4*]-,U*1P,-/*,)/%05,%+1,-.%-,%*),1(,-.'5,P%5,7155'J&/" d./0/,'-,-%U/5,$5
6L/,-1,-/*,)/%05,(01E,*1PQ *1J14),U*1P5]" T./,L'0-$%&,P10&4,21*2/7-,'5,70'E%0'&),4/5'+*/4
-1,0/%2.,\/%0&)C%417-/05,+01$75,'*,4'((/0/*-,7%0-5,1(,-./,P10&4]" @22104'*+,-1,HAQ,512'%&,E/4'%Q
5$2.,%5,H/21*4,b'(/Q \1((/0,*/P,17710-$*'-'/5,(10,4'%&1+$/Q 570/%4'*+,'*(10E%-'1*,%*4,20/%-'*+
-./,7155'J'&'-'/5,-1,0/%2.,-./5/,-%0+/-,+01$75,_-../011!!!"#!%&%'"#%1#%<7'&8$?%`"

T./,H/21*4,i1$5/,1(,HP/4/*,'5,4/4'2%-/4,-1,_L'0-$%&`,/3.'J'-5,%J1$-,HP/4/*Q %*4,701L'4/5
%,7&%-(10E,(10,/L/*-5,O,6&E,520//*'*+5Q 5/E'*%05Q 21*2/0-5,O,%&&,P'-.,%,HP/4'5.,-./E/"],T./
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(12$5,'*,H/21*4,&'(/,'5,-./,21EE$*'2%-'1*,%*4,'*-/0%2-'1*,J/-P//*,-./,\0/%&,7&%2/],%*4,-./
\L'0-$%&,7&%2/]" [10,'*5-%*2/Q -./,\HP/4'5.,5-)&/,1*,5.1P,'*,T1U)1]C701K/2-,P%5,'E7&/E/*-/4,%5
%,\e'0-$CM/%&C/3.'J'-'1*],'*,T1U)1" T.'5,/L/*-,P%5,4/5'+*/4,-1,2/&/J0%-/,\!S,)/%05,1(,5$22/55($&
/32.%*+/,J/-P//*,HP/4/*,%*4,j%7%*,'*,2$&-$0/Q &'(/5-)&/,%*4,J$5'*/55]],'*,9SSF" A*,9SS?,%
2117/0%-'1*,P'-.,H-12U.1&E]5,2'-),&'J0%0),P%5,%44/4,-.%-,.%5,0/5$&-/4,'*,%,0%*+/,1(,4'((/0/*-
/L/*-5,&'*U/4,-1,/4$2%-'1*,'*,L'0-$%&,/*L'01*E/*-5" A*,-./,21*-/3-,1(, -./,HP/4'5.,W%-'1*%&
Z%)Q HA %00%*+/4,&%0+/0,(/5-'L'-'/5Q P.'2.,P/0/,P/&&,L'5'-/4,_2%" VSS,L'5'-5`" I-./0,(/5-'L'-'/5
P/0/,J%5/4,1*,/L/*-5,5$2.,%5,-./,\b$2'%C7%0-)]Q -./,d10&4,J11U,4%)Q %*4,-./,a$017/%*,b%*C
+$%+/,Z%),gN=h" T./,210/,E/55%+/5,J%5/4,1*,-./,2$&-$0%&';/4,4'5-'*2-'1*,52./E%-%,%0/,1*
-.'5,7&%-(10E,'E7&/E/*-/4, '*, -./, (10E,1(,7/0(10E%-'L/,%*4, '*-/0%2-'L/,/L/*-5, '*-/0&'*U/4, -1
/L/*-5,'*,-./,\0/%&,P10&4]" [10,'*5-%*2/Q -./,70'4/C(/5-'L%&,P%5,'E7&/E/*-/4,%5,%,\5-%+/],(10,-./
701E1-/4,210/,L%&$/5,1(,17/**/55,%*4,-1&/0%*2/,J),40%7'*+,-./,H/21*4,i1$5/,1(,HP/4/*,'*
%,0%'*J1PC^%+,%*4,(/%-$0/,&'L/,J01%42%5-5,(01E,-./,(/5-'L%&" i/*2/Q -./,/3.'J'-5Q /L/*-5,%*4
1-./0,(/%-$0/5,1*,H/21*4,b'(/,%0/,'*-/0&'*U/4,P'-.,-./,-./E%-'2,$*'-5,1(,HP/4/*"5/Q '*,7%0-'2$&%0
\(%2-5,%J1$-,HP/4/*]Q \b'(/5-)&/],%*4,\a4$2%-'1*]Q %5,'5,%&51,0/^/2-/4,J),-./,-./E/5,1(,-./,7/0C
E%*/*-,/3.'J'-'1*5,_/"+" %*,/3.'J'-,%J1$-,-./,&'(/,1(,-./,HP/4'5.,4'7&1E%-,M%1$&,d%&&/*J/0+
%*4,-./,%0-,/3.'J'-,1*,HP/4'5.,%0-,1(,-./,W%-'1*%&,B$5/$E`"

A*,9SS?Q -./,%77013'E%-/,*$EJ/0,1(,L'5'-5,'*,-./,H/21*4,i1$5/,1(,HP/4/*,4/20/%5/4,21*5'4/0C
%J&),J),<G,�,-1,!<!,L'5'-5,7/0,4%)" HA 21EE/*-5,-.'5,0/5$&-,J),71'*-'*+,1$-,-.%-,HA]5,%2-'L'-'/5,'*
H/21*4,b'(/,41,*1-,70'E%0'&),(12$5,1*,%,21*5-%*-,^1P,1(,L'5'-105,J$-,'*5-/%4,1*,-./,'E7&/E/*C
-%-'1*,1(,-%0+/-/4,701E1-'1*,/((10-5,'*,-./,(0%E/P10U,1(,57/2'62,/L/*-5" HA %0+$/5,-.%-,'-,'5,E10/
0/&/L%*-,-1,21E7%0/,-./,/((10-5,'*,H/21*4,b'(/,P'-.,-0%4'-'1*%&,/3.'J'-'1*5,-.%*,P'-.,P/JCJ%5/4
21EE$*'2%-'1*" T./,L'5'-5,%0/,'*,+/*/0%&,21*5'4/0%J&),&1*+/0,%*4,'*2&$4/,E10/,'*-/0%2-'1*
%*4,/*+%+/E/*-" T./,/L/*-5,-.%-,0/2104/4,-./,&%0+/5-,%E1$*-,1(,L'5'-105,P/0/,-./,HP/4'5.
W%-'1*%&,Z%),(/5-'L'-'/5,_=SS,L'5'-105Q VSS,L'5'-5,%*4,2%" VS,E'*$-/5,%L/0%+/,L'5'-'*+,-'E/`,%*4
-./,b$2'%C7%0-),_E10/,-.%*,N9S,L'5'-105Q !,N=S,L'5'-5,%*4,2%" GS,E'*$-/5,%L/0%+/,L'5'-'*+,-'E/`"
@22104'*+,-1,HAQ,-./5/,/L/*-5,0/%2./4,-./,&'E'-5,1(,P.%-,'5,7155'J&/,(01E,%,-/2.*'2%&,71'*-,1(
L'/P,-/2.*'2%&,7155'J'&'-'/5,%5,21*2/0*5, -./,*$EJ/0,1(,5'E$&-%*/1$5,L'5'-5" @&-.1$+., -./5/
%0/,715'-'L/,0/5$&-5,%5,21*2/0*5,-./,21L/0%+/Q -./),%&51,'*4'2%-/,-.%-,-./,-/2.*'2%&,2%7%2'-'/5
5.1$&4,J/,($0-./0,4/L/&17/4,gN=h"

)*+,-% 1'5'( L/'0%.-X0(&/-03-LD/./%

T./,(1&&1P'*+,6+$0/5,'&&$5-0%-/,-./,-./E%-'2,J$'&4'*+,J&12U5,'*,-./'0,($*2-'1*,%5,21*5-'-$-'L/
/&/E/*-5,1(,-./,/5-%J&'5./4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,1*,-./,J%5'5,1(,-/2.*1&1+'2%&&),4/&'LC
/0/4,:AB",T./,J&$/,2'02&/5,1$-&'*/,21EE$*'2%-/4,2$&-$0/CP10&45Q -./,0/4,&'*/5,E%U/5,/L'4/*-
.1P,-./,5-0%-/+),1(,2$&-$0%&';%-'1*,21*5-'-$-/5,%*,1L/0%&&,*/-P10UQ %*4,-./,)/&&1P,&'*/5,5.1P
-./,21./5'L/,21EE$*'2%-'1*,1(, -./,210/, -17'2,P'-.'*, -./, (10E$&%-/4,4'5-'*2-'1*, 52./E%-%D
5$5-%'*%J'&'-)Q '*-/0-P'*/4,P'-.,2$&-$0%&';%-'1*"

9GN
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Community 
of Sweden
(social 
platform)

direct forward to:`

Open skies,
open minds
(!lm)
Thanks for
 your phots!

direct link to
theme world 

`lifestyle‘:`

Gothenburg
 

 
 
Nature experiences
 The Slottsskogen park
 The Botanical Garden

Nightlife

Coastline experiences
 The Dalsland Canal
 West Coast Archipelago 

Culture
 Castles and Fortresses
 Museums
 The Opera  

Family vacation
 Liseberg 

Gastronomy

Shopping 

Malmö

 

Coastline experiences
 Beach life in Malmö
 Naked (optional)
 Western Harbour 

Nature experiences
 Park Life in Malmö 

Culture
 Opera & Music Theatre
 The museums
 The Malmöfestivalen 

Gastronomy
 Fine dining in Malmö
 Multicultural 
 gastronomic scene
 Nocturnal Malmö 

Shopping

Stockholm
 

 Nature experiences
  Tanto allotment gardens
  Skeppsholmen island
  Royal Djurården park
 Culture
  Contemporary Stockholm
  Historic surroundings 
  Moderna Museet
  Old Town
  On Stage
  The Millenium tour
  The museums
 Familiy vacation
 

 Nightlife

 Gastronomy
  Budget and cafés 
  Casual eating
  Fine dining
 Shopping

 Stockholm‘s Archipelago

)*+,-% 1'&6'( "1/4/-D0#).E "0(#+&4< L)02$%E k4F#$'+%2-%/D-+./$&<

)*+,-% 1'&&'( "1/-4$55+%2-03-'+*,-F#$%.&-$%.-#/2+0%-F#$%.&-D+*1+%-*1/-S&*$2/T-03-%$*+0%$)-+./%*+*,-S*0(#+&4T
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Arrive in 
Sweden

Get a 
permit

Move to 
Sweden
      

Get a job

The Swedish
System

 
 What is the "Swedish Model"?

 Residence-based bene!ts

 Employment-based bene!ts

 Education system

 An open society

 Success stories

Labor Market

 
 
 Work permit legislation

 
 Family migration

 
 Salary and standard of living
  A good life 
 
 Swedish business sectors

 
 Corporate social responsibility

 
 Business culture

 
 Employee rights

  
 Swedish Trade Unions

Life in 
Sweden
 

 Sweden in a nutshell
  Traditions and holidays
  What Swedes are like
  Swedish habits
  Free time in Sweden

 A safe country
 
 
 Equality in Sweden
 
 
 Transport and infrastructure
 
 
 Climate and nature
  Seasons
  Swedish landscape
  Time and daylight
  Allemansrätten - the Right of Public Access
 
 A multicultural society
  Immigrant organizations in Sweden
  Links to foreign embassies in Sweden
 
 Religion

)*+,-% 1'&.'( "1/4/-D0#).E q0#G< L)02$%E q0#G+%2-+%-LD/./%-i-q1,-$%.-X0D<

Business Culture

Corporate Social
Responsibility

Economy

Chamber Trade
virtual business 

to business 
meeting point

Swedish customs
Sell products and 

!nd business 
partners in Sweden

Bolagsverket
Information on 

companies 
in Sweden

WORK in Sweden
  link to thematic

building block
`work‘

)*+,-% 1'&/'( "1/4/-D0#).E ^(&+%/&&< L)02$%E k4F#$'+%2-%/D-+./$&<
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Swedish 
Language`

Pre-School

StudyinSweden.se

StudyinTouch.se
Networking 
platform

Basic Education

Higher education
and research
 
 
 Nobel - The man, the prize, the celebrations

)*+,-% 1'&0'( "1/4/-D0#).E k.('$*+0%< L)02$%E U#//-,0(#-4+%.<

?RBR'R'R @$)1$%=-%&/"4/1%&$8%$-,-31$-"#a 1+$8%#$-,1$-"#/1#*/6%6")-31$-"#/X1&%*/"#
$%,8#"2"=A/1#*/*%&-=#

Z$/, -1, -./,/5-%J&'5./4,210710%-/,4/5'+*Q -./, -/3-*1&1+),H'"5/, '5, L'5$%&&), 21./0/*-,P'-., -./
1$-P%04,21EE$*'2%-'1*,-/3-*1&1+),HP/4/*"5/" T./,'E7&/E/*-%-'1*,1(,%,210710%-/,4/5'+*,'5
-./,E15-,'E710-%*-,5-0%-/+),1(,%/5-./-'2';%-'1*,%*4,E/E10';%-'1*" T./,52'/*2/,1(,7/02/7-'1*Q
P.'2., (12$5/5,1*, -./,0/21+*'-'1*,%*4, '*-/070/-%-'1*,1(,5/*510),5-'E$&',.%5,1$-&'*/4, -./,5/C
Y$/*2'*+,1(,21+*'-'1*,%*4,.%5,5.1P*,-.%-,-./,J0%'*,%2U*1P&/4+/5,5.%7/5,605-D \e'5$%&,'E%+/5
2%*,J/,0/E/EJ/0/4,%*4,0/21+*';/4,4'0/2-&)Q P.'&/,P1045,.%L/,-1,J/,4/214/4,'*-1,E/%*'*+]
g!==Q 7" Fh" @5,6+" 333,5.1PQ '-,'5,-./0/(10/,20$2'%&,-1,701L'4/,-./,L'5'-10,1(,%,-/3-*1&1+),P'-.
2&/%0,5.%7/5,%*4,21&10C214/5,_1*,21&10,5//,($0-./0,J/&1P`,-.%-,2%*,J/,0/21+*';/4,%5,7%-.5Q
*14/5Q %*4, 51, (10-.Q -.%-, 2&$5-/0, %*4, R, 10, &/%4, -1, 57/2'62, 21*-/*-5" B10/1L/0Q \0/%4'*+, '5
*1-,*/2/55%0),-1,'4/*-'()'*+,5.%7/5Q J$-,'4/*-'()'*+,5.%7/5,'5,*/2/55%0),-1,0/%4'*+" T./,J0%'*
%2U*1P&/4+/5,4'5-'*2-'L/,5.%7/5,P.'2.,E%U/,%,(%5-/0,'E70'*-,1*,E/E10)],g!==Q 7" Fh" T./
5/21*4,5/Y$/*2/,1(,21+*'-'1*,'5,21&10" :1&10,2%*,-0'++/0,%*,/E1-'1*,%*4,/L1U/,%,J0%*4,%5512'C
%-'1*" i/*2/Q \4'5-'*2-'L/,21&105,*//4,-1,J/,2.15/*,2%0/($&&)Q *1-,1*&),-1,J$'&4,J0%*4,%P%0/*/55
J$-,-1,/370/55,4'((/0/*-'%-'1*],g!==Q 7" Fh" @5,-./,5-$4),1(,-./,-/3-*1&1+),.%5,5.1P*Q -./,4/5'+*
/5-%J&'5./5,%*4,-0'++/05,-./,(10E$&%-/4,4'5-'*2-'L/,52./E%-%,1(,-./,*%-'1*,J0%*4,'4/*-'-),%5,'-
701L'4/5,-./,J%5'5,(10,%,Y$'2U,%*4,/%5),0/21+*'-'1*,1(,-./E/CP10&45Q -17'25,%*4,2$&-$0/CP10&45
%*4,-./0/(10/,%,$5/0C(0'/*4&),10'/*-%-'1*,1(,-./,21EE$*'2%-/4,E/*-%&,E%7" T.01$+.1$-,-./
-/3-*1&1+'/5Q %,57/2'62,4'5-'*2-,5/-,1(,21&105,%*4,5.%7/5,J$'&4,-./,%/5-./-'2%&,%*4,L'5$%&';/4
(0%E/P10U,1(,-./,5/E%*-'2,21*-/*-" T./,21*-/*-,_&%*+$%+/`,'-5/&(, '5,0/21+*';/4,'*,-./,-.'04
5/Y$/*2/,1(,21+*'-'1*" T./,4/5'+*,%*4,-./,'E%+/5,'E7&/E/*-/4,%0/,./*2/,'E710-%*-,7%0-5
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1(,-./,-/3-*1&1+)C4'521$05/,(0%+E/*-5" T./,-/2.*1&1+'2%&,(/%-$0/5,E%U/,'-,7155'J&/,-1,4'57&%)
-./,/*-'-),1(,4/5'+*,%*4,21*-/*-,'*,'*-/0%2-'L/Q %--/*-'1*C+/*/0%-'*+,%*4,/37/0'/*2/C/*(102'*+
P%)5" i/*2/Q -./,21EJ'*%-'1*,1(,%/5-./-'2';%-'1*,_*%-'1*,J0%*4,'4/*-'-),4/5'+*,R,\210710%-/
4/5'+*]`,%*4,-/2.*1&1+),.%5,5.1P*,-1,J/,20$2'%&,(10,-./,4/&'L/0),1(,%,2$&-$0%&';/4,4'5-'*2-'1*
52./E%-%,1(,*%-'1*,5-%-/,715'-'1*'*+,'*,%,+&1J%&,6/&4"

T)71+0%7.)D T)71+0%7.),'5,%,210/,J$'&4'*+,J&12U,1(,%*,/((/2-'L/,'4/*-'-),701+0%E,%5,%,4'5-'*2C
-'L/,%*4,21*5'5-/*-,-)71+0%7.'2%&,5-)&/,2%*,2%$5/,'EE/4'%-/,0/21+*';%J'&'-),'(,$5/4,5-0%-/+'2%&&)
-.01$+.1$-,%&&,%77&'2%-'1*5,1L/0,-'E/" T)71+0%7.),.%5,%,20$2'%&,($*2-'1*,%5,21*2/0*5,-./,4/&'LC
/0),%*4,21+*'-'L/,0/2%&&,1(,'4/*-'-),701+0%E5Q J/2%$5/,'-,E$5-,5$7710-,-./,715'-'1*'*+,5-0%-/+)
%*4,'*(10E%-'1*,.'/0%02.),g2(" !==Q 7" !!<h"

H1$*4D @22104'*+,-1,d.//&/0Q %5,J%*4P'4-.,'*20/%5/5Q 51$*4,'5,Y$'2U&),J/21E'*+,-./,*/3-
(01*-'/0,(10,J0%*4,'4/*-'-),g!==Q 7" !!Nh" B10/1L/0Q E$&-'E/4'%,70/5/*-%-'1*5,%5,$5/4,'*,-./
2%5/,1(,HP/4/*]5,:AB 0/Y$'0/,-./,'*-/+0%-'1*,1(,51$*4,g!==Q 7" !!Vh" @$4'1,%02.'-/2-$0/,'*
-./,21*-/3-,1(,J0%*4,E%*%+/E/*-,%*4,E%0U/-'*+,'5,4/6*/4,%5,-./,\'*-/+0%-'1*,1(,E$5'2Q L1'2/
%*4,51$*4,-1,20/%-/,/37/0'/*2/5,_{`]D \Z/5'+*'*+,%*4,'*-/+0%-'*+,-./,0'+.-,51$*4,/*.%*2/5
-./,/37/0'/*2/,1(,%,J0%*4], g!==Q 7" !!Nh" A*, -./, 57/2'62,2%5/,1(,HP/4/*]5,:ABC701+0%EQ
%$4'1,%02.'-/2-$0/,.%5,-./,E%'*,7$0715/,1(,20/%-'*+,%$-./*-'2'-)C+/*/0%-'*+,/37/0'/*2/5,_T./
W%-'1*%&,@*-./EQ T./,c'*+]5,H1*+Q %&&,701E1-'1*,6&E5,-.%-,%0/,(/%-$0/4,1*,-./,7&%-(10EQ -./
701E1-'1*,1(,HP/4'5.,E$5'2,'*,-./,\E$5'2,011E]`" T./5/,%*%&)-'2%&,0/5$&-5,%0/,5$7710-/4,J)
-./,(1&&1P'*+,%57/2-5Q P.'2.,%22104'*+,-1,d.//&/0,%0/,'*2&$4/4,'*,-./,&'5-,1(,\($*4%E/*-%&5
1(,51*'2,J0%*4'*+]D _%`,51$*4,2%*,'*-/*5'(),-./,/37/0'/*2/,1(,%,J0%*4Q _J`,E$5'2,2%*,-0'++/0,%*
/E1-'1*%&,0/571*5/Q _2`,51$*4Q /57/2'%&&),E$5'2Q ./'+.-/*5,-./,J0%'*]5,57//4,1(,0/2%&&Q _4`,B$5'2
2%*,-0%*52/*4,2$&-$0/,%*4,&%*+$%+/Q _/`,@$0%&,%*4,L'5$%&,J0%*4'*+,%0/,J/21E'*+,'*20/%5'*+&)
21E7&/E/*-%0),g!==Q 7" !!Vh"

B1-'1*D \d./-./0,P'-., -)7/,1(,P'-., 'E%+/Q -./,%44/4,/&/E/*-5,1(,701+0/55'1*,%*4,40%E%
20/%-/,%,E/E10%J&/,/370/55'1*], g!==Q 7" !!?h" B1-'1*,%5, '*-/+0%-/4,/&/E/*-,1(, -./, '4/*C
-'-),701+0%E,4/5'+*,'5,%,20$2'%&,-/2.*1&1+),'*,104/0,-1,/*.%*2/,-./,(//&'*+,1(,/37/0'/*2'*+,%
&'(/5-)&/CJ%5/4,2$&-$0/CP10&4,10,-./,\5-%+/5],1(,-.'5,2$&-$0/CP10&4" @5,-./,/3%E7&/,1(,HP/4/*"5/
5.1P5Q E1-'1*,2%*,5$7710-,'*-/0%2-'L'-)Q %5,P/&&,%5,'*20/%5/,'*-/0/5-Q %--/*-'1*,%*4,0/2%&&" B10/C
1L/0Q E1-'1*,21*-0'J$-/5,21*5'4/0%J&),-1,-./,4/&'L/0),1(,2$&-$0%&';/4,%*4,%/5-./-'2';/4,\5-%+/5]
1(,*%-'1*%&,'4/*-'-)" [10,'*5-%*2/Q /L/0),-./E%-'2,J$'&4'*+,J&12U,%*4,%-,-./,5%E/,-'E/,\5-%+/]
1(,*%-'1*%&, '4/*-'-),1(,HP/4/*"5/,(/%-$0/5,%,21E715'-'1*,1(, -.0//,'E%+/5,-.%-, '*-014$2/,-./
-./E%-'2,J&12U,1*,%,L'5$%&,&/L/&" T./,4/5'+*,1(,-.'5,7'2-10'%&,7%0-,E10/1L/0,/*.%*2/5,'*-/0C
%2-'L'-),%5,-./,L'5'-10,2%*,2.115/,-1,2.%*+/,-./,%$-1E%-'2,E1-'1*,1(,-./5/,'E%+/5,'*-1,(0//;/
(0%E/5" T./,J$'&4'*+,J&12U,\.1E/]Q P.'2.,21*5-'-$-/5,-./,/*-0%*2/,-1,-./,/37/0'/*2/CP10&4,1(
HP/4/*"5/,%44'-'1*%&&),(/%-$0/5,-./,17-'1*,(10,-./,L'5'-10,-1,2&'2U,1*,-./,-'-&/,1(,-./,0/57/2-'L/
'E%+/, _/"+" H*1P), -'E/5,$7,*10-.`, '*, 104/0, -1, J/, (10P%04/4, -1, -./, 0/&/L%*-,E/*-%&,E%7C
\4'5-0'2-5],1(,-./,-./E%-'2,J$'&4'*+,J&12U,_5-%+/,1(,*%-'1*%&,'4/*-'-)`,\&'(/5-)&/],_/"+" :.0'5-E%5
%*4,W/P,y/%0]5,aL/,'*,HP/4/*`" @22104'*+,-1,d.//&/0Q \J0'*+'*+,J0%*45,'*-1,&'(/,'5,(%2'&'-%-/4
J),%,P10&4,'*,P.'2.,J%*4P'4-.,*1,&1*+/0,21*5-0'2-5,20/%-'L'-),%*4,21EE$*'2%-'1*" A4/%&&)Q -./
%*'E%-/4,L/05'1*,1(,%*,'4/*-'-),'5,7%0-,1(,-./,'*'-'%&,21*2/7-$%&';%-'1*,_{`,E1-'1*,E$5-,5$7710-
-./,/55/*2/,%*4,E/%*'*+,1(,%*,'4/*-'-)Q *1-,-0'L'%&';/,'-],g!==Q 7" !!?h" B15-,'E710-%*-,-1,-./
7014$2-'1*,1(,%,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/Q P.'2.,'5,J%5/4,1*,-./,21E715'-'1*,1(,*%00%-'L/5
%22104'*+,-1,%,4'5-'*2-'1*C52./E%Q '5,-.%-,\-./,E1-'1*,4/5'+*/0]5,21*-01&,1(,-'E/,%*4,-'E'*+
5$7710-5,5$070'5/,%*4,/*.%*2/5,5-10)-/&&'*+]" T./,E15-,'E710-%*-,&1+1,E1-'1*,70'*2'7&/5,-1
-./,4/&'L/0),1(,*%-'1*,J0%*4,'4/*-'-),%0/D _%`,\@*'E%-'1*,5.1$&4,5$7710-,J0%*4,/55/*2/,_'*,-./

9NS



aDdD S-$H0.7)<"3-#(<0$("#)P)$@%)b$%F$#"2",8c);H%7%#D&%

2%5/,1(,HP/4/*]5,:AB -./,*%-'1*%&,21*2/7-,1(,\701+0/55'L/]`Q 5-0'L/,-1,21EE$*'2%-/,-./,J0%*4]5
7/051*%&'-)Q %*4,/&%J10%-/,1*,'-5,%+/*4%,/370/55/4,'*,-./,5-%-'2,E%0U" X),/*5$0'*+,-./,/370/5C
5'1*,'5,%770170'%-/,-1,-./,J0%*4,715'-'1*'*+Q -./,%*'E%-'1*,P'&&,701-/2-,J0%*4,/Y$'-)],_1*,J0%*4
/Y$'-),5//,2.%7/0,9`" _J`,\@*'E%-'1*,5.1$&4,-/&&,%,5-10)C701+0/55'1*,%*4,40%E%Q J$'&4C$7Q _{`
%*4,7%)1((,%0/,/55/*-'%&,-1,2%7-'L%-/,-./,%$4'/*2/,%*4,4/&'L/0,-./,E/55%+/]"

?RBR'R.R @$)1$%=-%&/"4/,+2$+)12-31$-"#

K\1602%H !(< 1&/X1&-&/4")/$8%/)%^,"#$%\$+12-31$-"#/1#*/,81#=%/"4/Z#"M2%*=%^")*%)&H
F-$%)1$+)%/1#*/#1$-"#12/2-$%)1$+)%^-,"#&/1&/0)-61)A/,+2$+)12-31$-"#/1#*
1%&$8%$-,-31$-"#^61)Z%)&

@5-0'4,b'*4+0/*,%5,%,2$&-$0%&,'21*,%*4,71&'-'2%&,5)EJ1&,%*4,./0,&'-/0%-$0/,%5,%,\210/,/&/E/*-],1(
HP/4/*]5,21*-/E710%0),*%-'1*%&,'4/*-'-),T.'5,'&&$5-0%-'*+,/3%E7&/,1*,2$&-$0%&';%-'1*,%*4,%/5C
-./-'2';%-'1*,5.1P5,.1P,%,4'52$05'L/,/L/*-Q 21*20/-/&),-./,!SS-.,%**'L/05%0),1(,@5-0'4,b'*4C
+0/*]5,J'0-.Q 2%*,J/21E/,-./,J%5'5,(10,-./,4/L/&17E/*-,1(,%,1P*,2$&-$0/,P10&4,%*4,%,J$'&4'*+
J0'2U, '*, -./,1L/0%&&,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),21*2/7-" X%5/4,1*, -.'5,4'52$0C
5'L/,/L/*-,@5-0'4,b'*4+0/*,%*4,./0, &'-/0%-$0/,%0/, '*-014$2/4, '*, -./,2$&-$0/CP10&4, \&'-/0%-$0/]
1(,-./,-/3-*1&1+),HP/4/*"5/,%5,(1&&1P5D \T./,2/&/J0%-'1*5,.%L/,-0'++/0/4,0/*/P/4,'*-/0/5-,'*
./0,P10UQ */%0&),5'3,)/%05,%(-/0,./0,4/%-.]" H$;%**/,s.E%*CH$*4�*Q 21C/4'-10,1(,%,*/P,J11U
1*,b'*4+0/*]5, 7$J&'2, '*^$/*2/Q -%&U5, %J1$-, b'*4+0/*]5, &/+%2)" \H./]5, -./,E15-,P/&&CU*1P*
HP/4'5.,%$-.10,P10&4P'4/Q %*4,J/2%$5/,5./,P%5,51,P/&&CU*1P*Q /L/0)-.'*+,5./,5%'4,J/2%E/
L/0),'E710-%*-]Q s.E%*CH$*4�*,5%)5" \H./,0/%2-/4,-1,-.'*+5,5./,-.1$+.-,P/0/,P01*+,%*4,5./
5$7710-/4,2%$5/5,5./,J/&'/L/4,'*"]

TP1,1(,-.0//,%0-'2&/5,21*5-'-$-/,-./,E%'*,5-10),&'*/5,(10,-./,'4/1&1+'2%&,2$&-$0%&';%-'1*,1(,@5-0'4
b'*4+0/*,%*4,./0,(%E1$5,J11U,8'77',b1*+5-12U'*+D \@5-0'4,b'*4+0/*,&'L/5,1*,HP/4'5.,%--'-$4/5]
J),Z%L'4,d'&/5Q %,X0'-'5.,K1$0*%&'5-,P.1,&'L/5,'*,HP/4/*Q %*4,\8'77',b1*+5-12U'*+,O,HP/4'5.
0/J/&,%*4, (/E'*'5-, 01&/,E14/&],J), -./, (0//&%*2/, K1$0*%&'5-,%*4,%,21&$E*'5-,T''*%,B/0'" T./
-.'04,%0-'2&/, \HP/4'5.,2.'&40/*]5,J11U5,5/-,*/P,7%2/],J), -./, (0//&%*2/,P0'-/0,:%0',H'EE1*5
701E1-/5,-./,Y$%*-'-%-'L/,/L'4/*2/,1(,-./,'*-/0*%-'1*%&,5$22/55,1(,HP/4'5.,2.'&40/*]5,&'-/0%-$0/"
T./,5$J,2$&-$0/,P10&4,1*,@5-0'4,b'*4+0/*,'5,4'0/2-&),'*-/0&'*U/4,P'-.,-./,/&/2-01*'2,E%0U/-'*+
-11&,HP/4/*J11U5.17"5/Q P.'2.,'*2&$4/5,%,21&&/2-'1*,1(,%L%'&%J&/,@5-0'4,b'*4+0/*,J11U5,'*
4'((/0/*-,&%*+$%+/5,_5//,%&51,-./,1$-&'*/,1*,-./,2100/&%-'1*,J/-P//*,1(,2$&-$0/,%*4,/21*1E)
%*4,-./,'E7%2-,1(,2$&-$0%&,+1145,-.%-,.%5,J//*,4'52$55/4,'*,2.%7-/0,=`"

T./, (12$5,1*, -./,7155'J'&'-'/5, -1,/37/0'/*2/, -./,HP/4'5., &'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*C
2/7-,'*,-./,57/2'62,21*-/3-,1(,2.'&40/*]5,&'-/0%-$0/,P0'--/*,J),-./,*%-'1*%&,'21*,@5-0'4,b'*4+0/*
'5,21*5-'-$-/4,J),-0%4'-'1*%&,2$&-$0%&,./0'-%+/,-1$0'5E,%55/-5,%5,(10,'*5-%*2/,\@5-0'4,b'*4+0/*]5
d10&4]Q HP/4/*]5,J'++/5-,1$-4110,-./%-/0Q %*4,J),-./,./0'-%+/,5'-/,\@5-0'4,b'*4+0/*5,Wo5]Q P.'2.
P%5,@5-0'4,b'*4+0/*5,2.'&4.1E/Q %5,P/&&,%5,-./,8'77',b1*+5-12U'*+,E$5'2%&,J),HP/4'5.,4'0/2C
-10, H-%((%*,>m-/5-%EQ 2$00/*-&), 1*, '*-/0*%-'1*%&, -1$0" [10, 'EE/4'%-/, /37/0'/*2/%J&'-)Q -./
-/3-*1&1+),'5,&'*U/4,-1,%,HP/4'5.,E$5'2,5/0L'2/,5'-/,-.%-,(/%-$0/5,8'77',b1*+5-12U'*+,%*4,1-./0
2.'&40/*]5,51*+5,%*4,5-10'/5,(10,41P*&1%4" @*1-./0,%57/2-,1(,5)EJ1&'2,2%7'-%&,0/+%04'*+,-./
'21*,@5-0'4,b'*4+0/*,'5,\T./,@5-0'4,b'*4+0/*,B/E10'%&,@P%04,_@bB@`]Q P.'2.,'5,-./,P10&4]5
E15-,70/5-'+'1$5,%P%04,(10,2.'&40/*]5,&'-/0%-$0/"!9 T./5/,J$'&4'*+,/&/E/*-5,1(,-./,/37/0'/*2/

!= "1/->&*#+.-g+%.2#/%-[/40#+$)->D$#.-+&-$.4+%+&*/#/.-F,-*1/-LD/.+&1->#*&-K0(%'+)-M!!!")8()"#%P
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P10&4,1*,@5-0'4,b'*4+0/*,%*4,./0,&'-/0%-$0/,%0/,'*2&$4/4,'*,-./,-/3-*1&1+),'*,(10E,1(,&'*U5,-1
-./,dddC5'-/5,1(,-./5/,/&/E/*-5" T./,21&&/2-'1*,1(,&'*U5,'*2&$4/5,%&51,-P1,71&'-'2%&,&'*U5,-.%-
%0/,'*,&'*/,P'-.,-./,/E7.%5'5,1(,-./,210/,L%&$/5,\2%0'*+],'*2&$4'*+,-./,U/),-./E/,/Y$%&'-)Q -./
210/,L%&$/,\'**1L%-'L/],%*4,-./,210/,L%&$/,\%$-./*-'2]" T./,210/,L%&$/,%$-./*-'2,'*2&$4/5,-./
%57/2-,1(,-./,U/),-17'2,\/-.'2%&,5-%*4%045,1*,%*'E%&,.$5J%*40)],_!!!"#!%&%'"*79"#% O,T./
HP/4'5.,>1L/0*E/*-]5,%2-'1*,7&%*, (10,+/*4/0,/Y$%&'-)Q !!!"C)(7(+:&"#% O,T./, HP/4'5.
aY$%&,I7710-$*'-'/5,IEJ$45E%*`"

Q-&,"+)&%^4)1=6%#$H eD&$)-*/F-#*=)%#/2-`%&/"#/-#/@M%*-&8/1$$-$+*%&f IL/0%&&,*%00%-'L/,%*4
5$J,./%4&'*/D \@5-0'4,b'*4+0/*,P%5,51,E$2.,E10/,-.%*,%,J/5-C5/&&'*+,%$-.10,1(,2.'&40/*]5,J11U5"
H./,P%5,%&51,%*,'E710-%*-,17'*'1*,(10E/0,P.1,./&7/4,$*5/%-,%,HP/4'5.,+1L/0*E/*-Q '*^$C
/*2/4,2.%*+/5,'*,-./,&%P,%*4,/L/*,'*57'0/4,%*%02.'5-5]" [1$0,E%'*,*%00%-'L/5,%0/,'*2&$4/4,-.%-
J$'&4,-./,5-10),&'*/,1*,HP/4/*,%5,%,701+0/55'L/,21$*-0),%5,21*2/0*5,2.'&40/*]5,0'+.-5Q %*'E%&
0'+.-5Q @5-0'4,b'*4+0/*,%5,5)EJ1&'2,*%-'1*%&,%$-.10'-),'*,HP/4/*Q %*4,\%2-'L/,5$7710-,1(,1*/]5
'4/%5]D \HE%2U'*+,J%*]Q \%*'E%&,0'+.-5]Q \HP/4/*]5,10%2&/],%*4,\d/,&/%0*/4,(01E,8'77']" T./
*%00%-'L/,\HE%2U'*+,J%*],0/(/05,-1,%,210/,E/55%+/,P'-.'*,-./,HP/4'5.,:AB 21*2/7-,-1,%2-'L/&)
P10U,(10,2.'&40/*]5,0'+.-5D \b'*4+0/*,%&51,-$0*/4,./0,21EE1*,5/*5/Q 5.%07,E'*4,%*4,2&%0'-)
1(,/370/55'1*,-1,-./,'55$/,1(,L'1&/*2/,%+%'*5-,2.'&40/*]"T./,%0-'2&/,1$-&'*/5,.1P,@5-0'4,b'*4C
+0/*,$5/4,./0,%22/7-%*2/,57//2.,(10,-./,8/%2/,80';/,1(,-./,>/0E%*,X11U,T0%4/Q -.%-,5./,P%5
%P%04/4,'*,!FV?Q %5,%,7&%-(10E,(10,./0,L'/P5Q %*4,.1P,-.'5,57//2.,\+/*/0%-/4,%,+0/%-,4/%&,1(
%--/*-'1*,'*,HP/4/*Q >/0E%*),%*4,($0-./0,%6/&4Q %*4,P%5,1*/,(%2-10,J/.'*4,HP/4/*,J/21EC
'*+,-./,605-,21$*-0),-1,J%*,-./,5E%2U'*+,1(,2.'&40/*,'*,!FVF]" ['*%&&)Q -./,%$-./*-'2'-),%*4
E/E10';%-'1*,1(,-.'5,%57/2-,'5,/E7.%5';/4,J),%*,%*/241-/,0/&%-/4,-1,2.'&40/*]5,5-10)]5,P'-.
\.%77),/*45],_5//,E),'-%&'25`D \b'*4+0/*]5,'*L1&L/E/*-,%&51,2%$+.-,-./,%--/*-'1*,1(,-./,L'2-'E5v
%(-/0,-./,57//2.Q -P1,J1)5,'*,(15-/0,2%0/,'*,>/0E%*),0%*,%P%),%*4,-$0*/4,$7,1*,./0,41105-/7
'*,H-12U.1&E" b'*4+0/*,./&7/4,5/*4,-./E,J%2U,%*4,/*5$0/4,-.%-,-./),P/0/,P/&&,-0/%-/4,(01E
-./*,1*]" T./,*%00%-'L/,\%*'E%&,0'+.-5],0/(/05,-1,-./,HP/4'5.,210/,E/55%+/,P'-.'*,-./,:AB 21*C
2/7-,-1,%2-'L/&),P10U,(10,%*'E%&5],0'+.-5,'*,2&15/,21*-/3-,P'-.,-./,210/,L%&$/,1(,5$5-%'*%J'&'-)
%*4,-./,210/,E/55%+/,1(,/-.'25D \b'*4+0/*]5,40'L/,-1,701-/2-,-./,71P/0&/55,(01E,-./,71P/0($&
%&51,/3-/*4/4,-1,%*'E%&5Q %*4,5./,J/2%E/,%,.'+.C7016&/,%4L12%-/,1(,-./,70/L/*-'1*,1(,20$C
/&-),-1,%*'E%&5,_"""`]" T./,%0-'2&/,'*-014$2/5,-./,0/%4/0,-1,-./,21*20/-/,4'52$05'L/,1$-21E/Q -./
(10E$&%-'1*,1(,%,*%-'1*%&,&%PD \b'*4+0/*]5,2%E7%'+*Q 5-%0-/4,%5,%,0/%2-'1*,%+%'*5-,'*4$5-0'%&C
52%&/,(%0E'*+Q 5-'00/4,$7,7$J&'2,17'*'1*,%*4,&/4,-1,-./,+1L/0*E/*-,%**1$*2'*+,-./,51C2%&&/4
b/3,b'*4+0/*,%*'E%&,P/&(%0/,&%P,%5,%*,?S-.,J'0-.4%),70/5/*-,(10,-./,%$-.10]" T./,*%00%-'L/
\HP/4/*]5,10%2&/],/E7.%5';/5,b'*4+0/*]5,21*5'4/0%J&/,5)EJ1&'2,71P/0,'*,-./,HP/4'5.,512'/-)D

b'*4+0/*]5,E%*),J11U,2.%0%2-/05,+%L/,20/4'J'&'-),-1,./0,17'*'1*5Q P./-./0,'-,P%5
-./,%*-'C%$-.10'-%0'%*,8'77'Q 5-'2U'*+,$7,(10,2.'&40/*,P'-.,./0,5-01*+,5/*5/,1(,K$5-'2/Q
10, -./,J01-./05,b'1*./%0-Q P.1, -%2U&/,./%L'/0, '55$/5, &'U/,/E1-'1*%&,+01P-.,%*4
4/%-." T1P%04,-./,/*4,1(,./0,&1*+,%*4,7014$2-'L/,&'(/Q b'*4+0/*,.%4,J/21E/,51
'*^$/*-'%&,-.%-,K1$0*%&'5-5,P1$&4,2%&&,./0,$7Q %5U,./0,17'*'1*,1*,%*,'55$/,%*4,-./*
57&%5.,./0, 0/571*5/,%&&,1L/0, -./,*/P57%7/05" i/0, '*7$-,E%4/,%, -17'2, '*5-%*-&)
*/P5P10-.)]"

T.'5,%57/2-,'5,4'0/2-&),21EJ'*/4,P'-.,-./,(1$0-.,*%00%-'L/,\d/,&/%0*/4,(01E,8'77'],-.%-,0/(/05
-1,-./,&1*+,-/0E,/((/2-,1(,b'*4+0/*]5,&/+%2),%*4,'5,/3/E7&'6/4,J),%*,%*/241-/,-.%-,/*(102/5
%$-./*-'2'-),%*4,E%U/5,-./,*%00%-'L/,/%5'/0,-1,E/E10';/,P.'&/,'*2&$4'*+,%,.$E10'5-'2,%57/2-
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-1,-./,71&'-'2%&,21**1-%-'1*5D \aL/*,'*-1,./0,?S5,%*4,FS5Q &/--/05,(01E,7/17&/,P%*-'*+,b'*4C
+0/*]5,5$7710-,(10,-./'0,L%0'1$5,2%$5/5,21*-'*$/4" @*,%*%02.'5-,P.1,0%*,%,2%(�,(10,7$*U5,*/%0
H-12U.1&E,-.%-,P%5,-.0/%-/*/4,P'-.,2&15$0/,P%5,1*/,1(,-./E" \j1'*,$5,'*,-.'5,6+.-,O,P/,.%L/
&/%0*/4,(01E,8'77',b1*+5-12U'*+Q] ./,P01-/]" T./,%*%&)5'5,1(,-./,'*-/0*%&,%*4,/3-/0*%&,&/L/&5,1(
*%-'1*%&,'E%+/,2$&-'L%-'1*,.%5,(12$5/4,1*,-./,21*5-'-$-'L/,/&/E/*-5,1(,-./,E/*-%&,E%7,%*4,'-5
4/&'L/0)C5-0$2-$0/5,%*4,U/),4/-/0E'*%*-5" B/*-%&,E%77'*+,.%5,J//*,%77&'/4,(10,-./,7$0715/,1(
701E1-'*+,%*4,%22$E$&%-'*+,5)EJ1&'2,2%7'-%&,%*4,.%5,0/5$&-/4,'*,5)EJ1&'2,%*4,E%-/0'%&,E%*C
'(/5-%-'1*5" T./,/&/2-01*'2%&&),4/&'L/0/4,E/*-%&,E%7,21*5-'-$-/5,%,L'0-$%&,/37/0'/*2/CP10&4Q
P.'2.,701L'4/5,%*,1L/0&%7,J/-P//*,21+*'-'L/Q E%-/0'%&Q L'0-$%&,%*4,%*%&1+$/Q 7/0(10E/4,%*4
7/02/'L/4,57%2/,%*4,7&%2/" T.'5,/37/0'/*2/CP10&4,(/%-$0/5,%,$*'Y$/,&'(/5-)&/CJ%5/4,2$&-$0/C
57%2/, -.%-, -0%*5710-5,%,2$&-$0%&,P10&4L'/P,%*4, -./,5/&(C715'-'1*'*+,1(,*%-'1*%&, '4/*-'-), '*,%
(0%+E/*-/4,+&1J%&,6/&4"

Q-&,"+)&%/4)1=6%#$H U-00-/F"#=&$",Z-#=/L/@M%*-&8/)%X%2/1#*/4%6-#-&$/)"2%/6"*%2 T./,4'5C
21$05/,(0%+E/*-,0/(/05,'*,7%0-'2$&%0,-1,-./,1L/0%&&,210/,E/55%+/,\/Y$%&'-)],%*4,-./,J0%*4,/55/*2/
\701+0/55'L/]" IL/0%&&,*%00%-'L/,%*4, 5$J,./%4&'*/D \@&&,1L/0, -./,P10&4Q 8'77', b1*+5-12U'*+
_bt*+5-0$E7`,.%5,/*21$0%+/4,+/*/0%-'1*5,1(,+'0&5, -1,.%L/,($*,%*4,-1,J/&'/L/,'*,-./E5/&L/5"
A*,-./,7012/55Q 5./,.%5,41*/,P1*4/05,(10,/Y$%&'-),J/-P//*,-./,5/3/5"],T./,5-10)&'*/,1(,B/0']5
%0-'2&/,(/%-$0/5,-P1,*%00%-'L/5,P'-.,-./,5$J,-'-&/5,\b'J/0%-10,1(,2.'&40/*]Q %*4,\B%U'*+,($*,1(,/5C
-%J&'5./4,+/*4/0,01&/5]Q \W/P,4/E%*45,1*,+'0&5],%5,P/&&,%5,\@ ($*,0/%4,O,*1-,%,(/E'*'5-,%+/*4%]"
@5,21*2/0*5,-./,*%00%-'L/,\b'J/0%-10,1(,2.'&40/*]Q B/0',21*-/3-$%&';/5,-./,5-10),1(,8'77',b1*+C
5-12U'*+]5,2.%0%2-/0,%5,%*-'C%$-.10'-%0'%*,\+'0&,0/J/&],P'-.,-./,512'%&,6/&4,1(,2.'&40/*]5,0'+.-5"
H./,0/(/05,-1,-./,P0'-'*+5,1(,%,HP/4'5.,512'%&,21EE/*-%-10,P.1,%0+$/4,'*,!FF?,-.%-,\-./,\8'77'
2$&-],.%4,.%4,%,.'+.&),4/-0'E/*-%&,/((/2-,1*,J1-.,52.11&,2.'&40/*,%*4,70/C52.11&,2.'&40/*,'*
HP/4/*],%*4,-.%-,\-./,8'77'CP105.'7,.%5,-$0*/4,/L/0)-.'*+,$75'4/,41P*Q '*,52.11&5Q '*,(%E'&)
&'(/,%*4,'*,-/0E5,1(,*10E%&,J/.%L'10]" @22104'*+,-1,B/0'Q -./,5-10)CP10&4,1(,8'77',b1*+5-12U'*+
.%5,.%4,21*5'4/0%J&/,4'52$05'L/,/((/2-5,%5,-.'5,7'/2/,1(,&'-/0%-$0/,\.%5,./&7/4,&'J/0%-/,2.'&40/*
%&&,1L/0,-./,+&1J/,5'*2/,!F<G]" T./,4'52$05'L/,71P/0,1(,-./5/,512'%&,%*4,512'/-%&,E/55%+/5
&'*U/4,-1,-./,J11U5,'5,%&51,/L'4/*-,'*,-./,21*-/3-,1(,2/*5105.'7,'*,%,*$EJ/0,1(,5-%-/5" @5,0/C
+%045,-./,*%00%-'L/,\B%U'*+,($*,1(,/5-%J&'5./4,+/*4/0,01&/5]Q -./,U/),%55$E7-'1*,0/(/05,-1,-./
21E/4'%*,%57/2-5,'*,8'77',b1*+5-12U'*+D \8'77','5,($*,J/2%$5/,5./,J0/%U5,P'-.,21*L/*-'1*%&
'4/%5,%J1$-,.1P,+'0&5,5.1$&4,J/.%L/,O,%*4,%&51Q 7/0.%75Q E%U/5,($*,1(,%4$&-5],+/*4/0,01&/5
'*,-./,7012/55]" %5,P/&&,%5,-1,-./,21*2/0*,%J1$-,E%*),+'0&5],%*4,P1E%*5],%77/%0%*2/,-.%-,'5
/3/E7&'6/4,P'-.,-./,701-%+1*'5-]5,0/%2-'1*,-1,%*,%4,1*,%,%*-'C(0/2U&/,20/%ED

8'77', '5,4/6*'-/&),*1-,%*,1JK/2-Q %*4,/L'4/*-&),*1-,70/7%0/4, -1,5$22$EJ,-1, -./
215E/-'25,'*4$5-0)Q /'-./0" _"""` H./,'5,*1-,'*-/0/5-/4,'*,-./,%*-'C(0/2U&/,20/%E,1*
1((/0,J$-,*/L/0-./&/55,+1/5,'*-1,-./,5.17,-1,E%U/,./0,715'-'1*,2&/%0" \W1Q A 41*]-
5$((/0,(01E,(0/2U&/5Q] 5./,4/2&%0/5" \X$-,E),4/%0,2.'&4Q] 5%)5,-./,5-%0-&/4,%55'5-%*-Q
\)1$0,P.1&/,(%2/,'5,21L/0/4,'*,-./E"] \A U*1PQ] 5%)5,8'77'Q \J$-,A 41*]-,5$((/0,(01E
-./E" A &'U/,-./E" >114,E10*'*+x]"

T./,5$J,-'-&/,\W/P,4/E%*45,1*,+'0&5],&'*U5,-.'5,%57/2-,-1,-./,%55$E7-'1*,-.%-,\8'77',/L/*-$%&&)
J/2%E/,51E/-.'*+,1(,%,01&/,E14/&,'*,-./,P1E/*]5,E1L/E/*-]" /3/E7&'6/4,P'-.,-./,5$++/5-/4
0/5$&-, -.%-, '*, 0/2/*-,4/2%4/5,51E/,%4$&-5, 5-0'L'*+, -1,J0'*+,$7,2.'&40/*, '*,%,57'0'-,1(,+/*4/0
/Y$%&'-),.%L/,2.%*+/4,-./'0,/4$2%-'1*,1(,+'0&5" T./,6*%&,/E7.%5'5,'5,+'L/*,1*,-./,1$-&'*/,-.%-
\8'77',b1*+5-12U'*+],*/L/0-./&/55,'5,*1,(/E'*'5-,%+/*4%,J$-,%,\($*,0/%4]D \@5-0'4,b'*4+0/*,P%5
*1-,/3%2-&),7012//4'*+,(01E,%*,/37&'2'-,(/E'*'5-,%+/*4%,P./*,5./,P01-/,./0,P1*4/0($&,5-10'/5
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%J1$-,-.'5,0/E%0U%J&/,+'0&,%*4,./0,-P1,2&15/,(0'/*45]" T./,%0-'2&/,'5,21*2&$4/4,J),/E7.%5';'*+
1*,-./,512'%&,/((/2-5,-.%-,-.'5,7'/2/,1(,&'-/0%-$0/,%*4,HP/4'5.,2$&-$0/,.%5,.%4,(10,-./,512'%&,6/&4
%*4,2$&-$0/,P10&4,1(,2.'&40/*Q '*,7%0-'2$&%0,(10,+'0&5D T.%-Q .1P/L/0Q .%5,*1-,70/L/*-/4,8'77'
(01E,J/21E'*+,%,51$02/,1(,'*57'0%-'1*,'*,-./,5-0$++&/,(10,+/*4/0,/Y$%&'-)" _"""` T.01$+.1$-,-./
P10&4Q +'0&5,.%L/,J//*,/*21$0%+/4,-1,.%L/,($*Q -1,J/,%,J'-,E10/,4%0'*+,%*4,-1,.%L/,(%'-.,'*
-./'0,1P*,%J'&'-)]"

T./,\(%2-5,1*,@5-0'4,b'*4+0/*],(/%-$0/4,'*,-./,2$&-$0/CP10&4,&'-/0%-$0/,0/(/0,-1,-./,'*-/0*%-'1*%&
%*4,*%-'1*%&,'*^$/*2/,1(,-./,%$-.10]5,J11U5Q -1,5)EJ1&'2,2%7'-%&,%55/-5,5$2.,%5,f*/521]5,d10&4
i/0'-%+/,b'5-Q -./,i%*5,:.0'5-'%*,@*4/05/*,@P%04,%*4,-./,M'+.-,b'L/&'.114,@P%04,_%&51,U*1P*
%5,-./,@&-/0*%-'L/,W1J/&,80';/`"

)*+,-% 1'&1'( _+5+-g0%2&*0'G+%2-$&-S%$*+0%$)-+'0%T< "1/-I#&*-40@+/-$.$5*+0%-03-_+5+-g0%2&*0'G+%2-D$&-I)4/.
+%-!:9:< f%-!:R:6 $-LD/.+&1-_+55+-g0%2&*0'G+%2-*/)/@+&+0%-&/#+/&-D$&-'#/$*/.-F$&/.-0%-*1/-F00G&-03->&*#+.
g+%.2#/%< >&*#+.-g+%.2#/%-1/#&/)3-D#0*/-*1/-&'#+5*-30#-*1/-@/#&+0%-03-!:R:< U0#-h<L<7.+&*#+F(*+0%6 *1/-LD/.+&1
&/#+/&-D$&-#/7/.+*/.-$&-30(#-.(FF/.-3/$*(#/-I)4&< "1+&-@/#&+0%6 D+*1-f%2/#-j+)&&0%-5)$,+%2-_+5+6 +&-*1/-40&*-D/))
G%0D%-+%-LD/./%-$%.-$F#0$.<

?RBR'R7R K\1602%H !(< 1&/$8%/X1&-&/4")/$8%/,)%1$-"#/"4/#%M/-#$%)0)%$1$-"#^/1#*/1,$-"#^
&,8%61$1/M-$8-#/,+2$+)12-31$-"#H 58%/-#$)"*+,$-"#/"4/@M%*%#/1&/e$8%/,+2-#1)A
#1$-"#f

I*,HP/4/*"5/Q -./,2$&-$0/CP10&4,\(114z40'*U],'5,21*5-'-$-/4,J),%,57/2'62,/((10-,-1,_0/C`715'-'1*
HP/4/*,1*,-./,E/*-%&,E%7,1(,-./,L'5'-105,%*4,%22$E$&%-/,5)EJ1&'2,2%7'-%&,(10,HP/4/*,%5,%
2$&'*%0),*%-'1*" T./,2$&-$0/CP10&4,21*5'5-5,1(,-.0//,E%'*,E/*-%&,E%7C\4'5-0'2-5]D -./,5-10),&'*/
1(,-./,/&/2-01*'2,412$E/*-,\HP/4/*,O,-./,2$&'*%0),*%-'1*],-.%-,'5,7$J&'5./4,'*,-./,E/*-%&CE%7C
7%-.,\(%2-5]Q -./,%0-'2&/,J$'&4'*+,-./,5-10),&'*/,1(,-./,5$JC$*'-,\HP/4'5.,2$&'*%0),2&%55'25]Q %*4
-./,%0-'2&/,\[/%5-'*+,1*,P'&4,(1145,'*,HP/4/*]Q P.'2.,'5,7$J&'5./4,'*,-./,7%-.,\0/%4'*+]" T./
%*%&)5'5,.%5,E%4/,/L'4/*-,-.%-,-.'5,701E1-'1*,(12$5,&'U/,%&&,1-./0,4'521$05/,(0%+E/*-5,(/%-$0/4
1*,HP/4/*"5/Q '5,4/&'J/0%-/&),21EE$*'2%-/4,'*,&'*/,P'-.,-./,J%5'2,4'5-'*2-'1*,52./E%-%,%*4
-./,(10E$&%-/4,J0%*4,L%&$/5,\5$5-%'*%J'&'-)]Q \17/*],%*4,\'**1L%-'L/]"

@M%*%#/L/$8%/,+2-#1)A/#1$-"# @5,HA]5,%*%&)-'2%&,/((10-5,%*4,5$0L/)5,P.'2.,HA 0/(/05,-1,.%L/
E%4/,2&/%0Q HP/4/*,*//45,-1,'E701L/,'-5,%--0%2-'L'-),%*4,'E%+/,%5,%,-1$0'5E,4/5-'*%-'1*" T./
(1&&1P'*+,5/2-'1*,+'L/5,%*,/3%E7&/,1*,.1P,%*,'*-/+0%-'L/,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1C
E%2),21*2/7-,-.%-,'E7&/E/*-5,-./,5-0%-/+),1(,2$&-$0%&';%-'1*,2%*,J$'&4,-./,J%5'5,(10,-./,'*-01C
4$2-'1*,1(,*/P,'*-/070/-%-'1*C,%5512'%-'1*,%*4,%2-'1*C52./E%-%" A*,9SS?Q /&/L/*,>1L/0*E/*-
I(62/5,1(,HP/4/*,7$J&'5./4, -1+/-./0,%*,/&/2-01*'2%&&),%L%'&%J&/, 0/710-,1*, \HP/4/*,%5, -./
*/P,2$&'*%0),*%-'1*,O,.1P,41,P/,+/-,-./0/,%*4,P.),'5,'-,'E710-%*-}],'*2&$4'*+,%*,'*-014$2-'1*
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P0'--/*,J),a5U'&,a0&%*4551*Q B'*'5-/0,(10,@+0'2$&-$0/" T./,0/%4/0,'5,'*-014$2/4,-1,-./,5-10)C&'*/
1(,-./,4'521$05/C(0%+E/*-,%5,(1&&1P5D

8/0.%75,HP/4/*,'5*]-,-./,605-,21$*-0),-.%-,21E/5,-1,E'*4,-14%),P./*,)1$,-.'*U
1(,(114,%*4,(114,-1$0'5E" @*4,-.%-]5,P.%-,-./,>1L/0*E/*-,P%*-5,-1,41,51E/-.'*+
%J1$-" @5,-./,>1L/0*E/*-,5//5,'-Q HP/4/*,.%5,/L/0),2.%*2/,1(,J/21E'*+,a$017/]5
&/%4'*+,2$&'*%0),*%-'1*"

a0&%*4551*,/E7.%5';/5,-./,4/520'J/4,/((10-,-1,2.%*+/,U*1P&/+4/C104/05,%5,21*2/0*5,-./,*%C
-'1*%&, 715'-'1*'*+, 1(, HP/4/*, '*, -./, 6/&4, 1(, +%5-01*1E), %*4, (114, /21*1E)Q J%5/4, 1*, -./
701E1-/4,L'5'1*,P'-.,-./,701E1-'1*,1(,5)EJ1&'2,2%7'-%&,%57/2-5Q %5,(1&&1P5D

HP/4'5., 2$'5'*/, '5, /37/0'/*2'*+, */P, -0/*45" HP/4'5., 2./(5, %0/,P'**'*+, '*-/0C
*%-'1*%&,%P%045,%*4,%,*$EJ/0,1(,HP/4'5.,0/5-%$0%*-5,2$00/*-&),.%L/,5-%05,'*,-./
0/5-%$0%*-,J'J&/Q -./,>$'4/,M1$+/" b12%&,%*4,0/+'1*%&,2$'5'*/5,%*4,(114,2$&-$0/
%0/,%--0%2-'*+,'*20/%5'*+,'*-/0/5-,%*4,-./,4/E%*4,'5,21E'*+,(01E,7/17&/,'*,$0J%*
%*4,0$0%&,%0/%5,%&'U/Q %5,P/&&,%5,(01E,%,+01P'*+,*$EJ/0,1(,(10/'+*,-1$0'5-5"

T.'5,'*-014$2-'1*,'5,4'0/2-&),&'*U/4,-1,%,*%00%-'L/,-.%-,/EJ/45,-./,L'5'1*,1(,HP/4/*,%5,\2$&'*%0)
*%-'1*],J),E/%*5,1(,-./,4/L/&17/4,4'5-'*2-'L/,52./E%-%,%*4,-./,210/,-./E/,\5$5-%'*%J'&'-)]D

HP/4/*,.%5,(%*-%5-'2,17710-$*'-'/5,-1,20/%-/,/37/0'/*2/5,-.01$+.,(114" M$0%&,HP/C
4/*,.%5,%,U/),01&/,-1,7&%),./0/Q -./,P.1&/,P%),(01E,6/&4,-1,(10U" T.'5,'5,P./0/
%*'E%&5,%0/,J0/4Q 20175,%0/,+01P*,%*4,E15-,1(,1$0,(114,'5,7012/55/4" 8014$2-'1*
'5,2&15/,%-,.%*4Q 0/4$2'*+,-0%*5710-,1(,7014$2/,%*4,%*'E%&5"

T./,*/3-,/&/E/*-,-.%-,21*5-'-$-/5,-./,5-10),&'*/,0/(/05,-1,HP/4'5.,*%-$0/,%*4,2$&-$0%&,%55/-5Q
P.'2.,%0/,-./E%-'2';/4,%5,\5-%+/5],1(,4'5-'*2-'L/,*%-'1*%&,'4/*-'-)D \f*'Y$/,%*4,J/%$-'($&,*%-C
$0%&,%*4,2$&-$0%&,/*L'01*E/*-5,701L'4/,P1*4/0($&,5/--'*+5,(10,5/0L'*+,(114]" T.'5,/&/E/*-,'5
(1&&1P/4,J),-./,0/(/0/*2/,-1,HP/4'5.,.$E%*,2%7'-%&,%*4,-./,210/,L%&$/,\'**1L%-'L/],E%0U/4
J),-./,5'+*%&,P104,\/*-0/70/*/$0]D \@*4,P/,.%L/,E%*),-%&/*-/4,0$0%&,/*-0/70/*/$05]Q P.'2.,'*
-$0*,'5,&'*U/4,-1,-./,210/,L%&$/5,%$-./*-'2,_'*,-./,57/2'62,21*-/3-,1(,5$5-%'*%J'&'-),%*4,%*'E%&
0'+.-5`D \A*,HP/4/*,21EE'-E/*-,-1,2&'E%-/,%*4,/*L'01*E/*-%&,'55$/5,'5,%&51,L/0),5-01*+Q %5,'-
'5,(10,+114,%*'E%&,.$5J%*40),%*4,5%(/,%*4,/*L'01*E/*-%&&)C,51$*4,(114,7014$2-'1*,-.01$+.C
1$-,-./,2.%'*]" T.'5,5-10),&'*/,/&/E/*-,'5,21*2&$4/4,J),%,-)7'2%&,%4L/0-'5'*+,&%*+$%+/,7.0%5/
_./0/,21*20/-/&),/L%&$%-'L/,%4K/2-'L/5Q 5$7/0&%-'L/`D \T.%-]5,P./*,(114,-%5-/5,J/5-]" a0&%*4551*
7/051*%&';/5,-./,(10E$&%-/4,L'5'1*,%*4,'*-014$2/4,-./,*%00%-'L/,1(,HP/4/*,.%L'*+,%,\2$&'*%0)
./0'-%+/],J%5/4,1*,%,-0%4'-'1*%&&),/L1&L/4,\$*'Y$/,U*1P&/4+/,1*,(114,7014$2-'1*,%*4,70/7%C
0%-'1*]D

A P%*-,-1,5//,HP/4/*,21*-'*$/,%&1*+,-.'5,7%-.,%*4,-1,J/21E/,U*1P*,%5,%,+%5-01C
*1E'2,E/22%" @5,A 5//,'-Q 1$0,0$0%&,%0/%5,%0/,1JL'1$5,U/),7&%)/05,'*,-.'5,21*-/3-"
HP/4/*,.%5,%,2$&'*%0),./0'-%+/,%*4,%,$*'Y$/,U*1P&/4+/,'*,-./,%0/%5,1(,7014$2/
%*4,70/7%0%-'1*,-.%-,.%5,/L1&L/4,1L/0,E%*),)/%05"

T.'5,7%0-,1(,-./,*%00%-'L/,'5,21EJ'*/4,P'-.,-./,5/21*4,7%0-,1(,-./,*%00%-'L/Q P.'2.,'5,/EJ/44/4
'*-1,-./,(0%E/,1(,-./,210/,L%&$/,\17/*],%*4,-./,210/,E/55%+/,\J%&%*2/,J/-P//*,-./,1&4,%*4,-./
*/P],1(,-./,/*-'0/,J0%*4,'4/*-'-),21*2/7-D \X/)1*4,-./,-0%4'-'1*5Q -./0/,/3'5-5,%,2$0'15'-),%*4
17/**/55,-.%-,.%5,5//*,$5,%417-,*/P,P%)5,%*4,J/,'*57'0/4,J),'*^$/*2/5,(01E,1-./0,(114,2$&C
-$0/5]" T./,*%00%-'L/,'5,21*2&$4/4,J),-./,%4L/0-'5'*+,J&12U,\T1+/-./0Q -.'5,0/5$&-5,'*,1$0,$*'Y$/
2$'5'*/, -.%-,70/5/0L/5,1$0,2$&'*%0), -0%4'-'1*5,P.'&/, 5-0'L'*+, (10, (114, -.%-, '5,E14/0*Q 5'E7&/
%*4,./%&-.)" T./0/,%0/,E%*),+114,&12%&,0/5-%$0%*-5Q (%0E,5.175,%*4,/%-/0'/5,-.%-,E%U/,-./

9NG
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J/5-,$5/,1(,&12%&,7014$2/,%*4,21*4'-'1*5Q 701L'4/,-./,$&-'E%-/,'*,2$&'*%0),7&/%5$0/,%*4,20/%-/
%44/4,L%&$/]" T.'5,*%00%-'L/,/E7.%5';/5,-./,4/2&%0/4,%--/E7-,(10,701E1-'*+,%*4,%22$E$&%-C
'*+,5)EJ1&'2,2%7'-%&,1*,-./,J%5'5,1(,%,*/P&),'*-014$2/4,'*-/070/-%-'1*C,%*4,%2-'1*C52./E%-%"
T./,52./E%-%,1(,HP/4/*,%5,-./,*/P,2$&'*%0),*%-'1*,'5,E10/1L/0,21*5-'-$-/4,J),%*,%0+$E/*-
/E7.%5';'*+,-./,%57/2-,1(,-./,)/-,$*/E7&1)/4,71-/*-'%&,1(,%,5$++/5-/4,4'L/05'-),1(,*%-'1*%&
%55/-5,%*4,5-0/*+-.5,-.%-,'5,(10E$&%-/4,%5,(12%&,%57/2-,P'-.'*,-./,(0%E/P10U,1(,-./,5-0$++&/,1*
*%-'1*,5-%-/,715'-'1*'*+,'*,%,+&1J%&,6/&4D

X$-,-./0/,'5,011E,(10,E10/" [10,HP/4/*,%5,%,2$&'*%0),*%-'1*Q '-5,5-0/*+-.5,&'/,'*,-./
4'L/05'-),1(,-./,7014$2-5,'-,7014$2/5" 8014$2-5,-.%-,P/,%&51,/3710-" T./,(114,'*4$5C
-0)Q P'-.,'-5,E%*),&%0+/,%*4,5E%&&,/*-/070'5/5Q '5,HP/4/*]5,(1$0-.,&%0+/5-,/E7&1)/0
%*4,L'-%&&),'E710-%*-,(10,1$0,0$0%&,%0/%5,'*,-/0E5,1(,+01P-.,%*4,/E7&1)E/*-" A*
%44'-'1*Q VS,7/0,2/*-,1(,-./,7014$2/,-.%-,(114,21E7%*'/5,$5/,'*,-./'0,7014$2-'1*,'5
HP/4'5." T./0/,'5,71-/*-'%&,-1,J/,.%0*/55/4,'*,HP/4/*,%5,%,2$&'*%0),*%-'1*" [114
/3710-5,21*-'*$/,-1,+01P,%*4,.%L/,Y$%40$7&/4,1L/0,-./,&%5-,-/*,)/%05" B$2.,E10/
2%*,J/,41*/,-1,E%U/,1$0,0$0%&,%0/%5,%*4,-./'0,&12%&,0/5-%$0%*-5,%*4,(%0E,5.175
%--0%2-'L/,4/5-'*%-'1*5,(10,L'5'-105"

T.'5,%0+$E/*-%-'L/,%57/2-,'5,%+%'*,21*2&$4/4,J),%*,%4L/0-'5'*+,&'*/,-.%-,.'+.&'+.-5,-./,20/41
'*,-.'5,*/P,'*-/070/-%-'1*,%*4,%2-'1*C52./E%-%,1(,'*5-'-$-'1*%&';/4,21E7/-'-'L/,'4/*-'-),J%5/4
1*,5-0%-/+'/5,1(,2$&-$0%&';%-'1*D \@&&,-./,5'+*5,%0/,-./0/,O,HP/4/*,%5,%,2$&'*%0),*%-'1*,'5,%J1$-
-1,J/21E/,%,0/%&'-)x]

T./, 0/5-,1(, -./,412$E/*-, _4'521$05/, (0%+E/*-`,7$J&'5./4,J), -./,[10/'+*,B'*'5-0), '5, ($0-./0
10+%*';/4,'*,-P1,5$J,./%4&'*/5D \[114,%*4,-1$0'5E,7&%),%,E%K10,01&/,'*,HP/4/*]5,/21*1E)]
%*4,\T./,*/3-,5-/7,(10,HP/4/*,%5,%,(114,*%-'1*]" T./,5/21*4,*%E/4,-/3-,7%0-,21*2&$4/5,-./
412$E/*-,J),5$J5$E'*+,-./,5'+*'62%*2/,1(,-./,70/5/*-/4,5-10),&'*/,1*,'*-'%-'L/5,'*2&$4/4,'*
-./,-/3-,7%0-,\[114,%*4,-1$0'5E,7&%),%,E%K10,01&/,'*,HP/4/*]5,/21*1E)]D

T./,'*'-'%-'L/5,P/,.%L/,4/520'J/4,%J1L/,%0/,/3%E7&/5,1(,-11&5,-.%-,%0/,'E710-%*-,(10
4/L/&17'*+,0$0%&,%0/%5,%*4,%2.'/L'*+,-./,L'5'1*,1(,HP/4/*,%5,-./,*/P,+0/%-,(114
*%-'1*" T./,J%5'2,'4/%,'5,(10,7/17&/,&'L'*+,%*4,P10U'*+,'*,0$0%&,%0/%5,-1,J/,+'L/*
-./,17710-$*'-),-1,0/%&';/,-./'0,'4/%5,%*4,$5/,-./5/,'*5-0$E/*-5,'*,-./,7012/55"

T./,6*%&,&'*/5,+'L/,%*,1$-&11U,1*,'*5-'-$-'1*%&,/((10-5,7&%**/4,'*,104/0,-1,4/L/&17,($0-./0,4'5C
2$55'1*,%*4,+%'*,($0-./0,'4/%5,%J1$-,.1P,HP/4/*,5.1$&4,\E1L/,(10P%04,-1,%2.'/L/,-./,L'5'1*
1(,HP/4/*,%5,-./,*/P,(114,*%-'1*,%*4,P.'2.,'*'-'%-'L/5,-.'5,P'&&,0/Y$'0/]" T./,5-10),&'*/,\[114
%*4,-1$0'5E,7&%),%,E%K10,01&/,'*,HP/4/*]5,/21*1E)],21*5-'-$-/5,-.0//,E%'*,*%00%-'L/5,'*2&$4C
'*+,5/L/0%&,-./E%-'2,2&$5-/05D _!`\[114,%*4,-1$0'5E,7&%),%,E%K10,01&/,'*,HP/4/*]5,/21*1E)]
'*2&$4'*+,-./,-./E%-'2,2&$5-/05,_%`,\>0/%-,'*-/0/5-,'*,(114,1*,.1&'4%)],%*4,_J`,\HP/4/*,2%*,J/
J/--/0]Q _9`, \B/%5$0/5, -1,5-0/*+-./*,0$0%&,%0/%5]Q '*2&$4'*+, _4`, \T./,M$0%&,Z/L/&17E/*-,801C
+0%EE/]Q %*4,_/`,\H'E7&/0,0/+$&%-'1*5,%-,%,&1P/0,215-]Q %*4,6*%&&),_=`,\@ (114,5-0%-/+),(10,-./
P.1&/,1(,HP/4/*]Q '*2&$4'*+,_+`,\W/P,W104'2,[114],%*4,_.`,\X%&-'2,H/%,:$&'*%0),M1$-/]"

T./,*%00%-'L/,'5,'*-014$2/4,J),%*,1$-&'*/,1(,4%-%,%22$E$&%-/4,P'-.'*,*%-'1*%&,5-%-'5-'25,_W$-/UQ
T1$0'5E,%*4,-./,T0%L/&,%*4,T1$0'5E,A*4$5-0),9SSV`D

T1$0'5E,+/*/0%-/5,5'+*'62%*-,/21*1E'2,%*4,/E7&1)E/*-,%2-'L'-),'*,&%0+/,7%0-5,1(
-./,J$5'*/55,5/2-10" [0/5.,5-%-'5-'25,(01E,W$-/UQ -./,HP/4'5.,@+/*2),(10,a21*1E'2
%*4,M/+'1*%&,>01P-.Q 5.1P,-.%-,'*,9SSV,-./,-1-%&,-$0*1L/0,(10,-./,-1$0'5-,'*4$5-0)
%E1$*-/4,-1,K$5-,1L/0,Hac 9=N,J'&&'1*" T./,/3710-,L%&$/,1(,-./,-1$0'5-,'*4$5-0)Q '*

9NN
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1-./0,P1045,.1P,E$2.,(10/'+*,L'5'-105,57/*4,'*,HP/4/*Q 015/,J),1L/0,!9,7/0,2/*-
21E7%0/4,P'-.,-./,70/L'1$5,)/%0" T.'5,E%U/5,'-,&%0+/0,-.%*,J1-.,-./,'01*,%*4,5-//&
_Hac VV"=,J'&&'1*`,%*4,2%0,/3710-,_Hac NF"V,J'&&'1*`,'*4$5-0'/5" A*,2$00/*-,70'2/5Q
-1$0'5-,21*5$E7-'1*,J),HP/4/5,'*,HP/4/*,.%5,'*20/%5/4,J),%&E15-,=S,7/0,2/*-
5'*2/,9SSS" T./,/3710-,L%&$/,1(,-./,-1$0'5-,'*4$5-0),.%5,'*20/%5/4,J),%&E15-,!SS
7/0,2/*-,'*,-./,2100/571*4'*+,7/0'14" a%-'*+,1$-,%221$*-5,(10,%&E15-,!G,7/0,2/*-,1(
-./,-1-%&,-$0*1L/0Q P.'2.,'5,/Y$'L%&/*-,-1,%J1$-,Hac =G,J'&&'1*" A*,%44'-'1*,-1,-.'5Q
-0%4/,'*,(114,%E1$*-5,-1,%77013'E%-/&),Hac 9=,J'&&'1*" T./,-1$0'5-,'*4$5-0),'5,%&51
%,&%J1$0C'*-/*5'L/,'*4$5-0)" aE7&1)E/*-,.%5,0'5/*,5.%07&),%*4,%22104'*+,-1,W$-/U
2&15/,-1,!9,SSS,*/P,($&&C-'E/,K1J5,P/0/,20/%-/4,'*,9SSV"

T./,-./E%-'2,2&$5-/0,\>0/%-,'*-/0/5-,'*,(114,1*,.1&'4%)],21*-'*$/5,-./,52'/*-'62,4'521$05/,&/L/&
%5,'-,0/(/05,-1,%,5$0L/),2%00'/4,1$-,J),H)*1L%-/,1*,J/.%&(,1(,-./,B'*'5-0),1(,@+0'2$&-$0/,-.%-
\5.1P5,-.%-,1L/0,?S,7/0,2/*-,1(,-.15/,Y$/5-'1*/4,0/+%04,(114,%*4,2$&'*%0),/37/0'/*2/5,-1,J/
%*,'E710-%*-,7%0-,1(,-./'0,.1&'4%)],%*4,-.%-,\-.0//,'*,(1$0,5%),-.%-,%,2$&'*%0),/37/0'/*2/,'*,-./
21$*-0)5'4/,2%*,J/,1*/,1(,-./,0/%51*5,(10,+1'*+,51E/P./0/,1*,.1&'4%),_{`]" T./,/E7.%5'5
1*,-./,+/*/0%&,'*-/0/5-,'*,(114,%*4,2$&'*%0),/37/0'/*2/5,J),-0%L/&/05,'5,21EJ'*/4,P'-.,%,(12$5
1*,0$0%&,%0/%5D \_{`,%*4,.%&(,1(,-.15/,Y$/5-'1*/4,-.'*U,10,%&0/%4),U*1P,-.%-,-./),7&%*,-1,.%L/
51E/,U'*4,1(,2$&'*%0),/37/0'/*2/,'*,-./,21$*-0)5'4/,4$0'*+,-./'0,*/3-,5$EE/0,.1&'4%)]" A-,'5
%55$E/4,-.%-,-./0/,'5,%*,'*20/%5/,1(,-./,\'*-/0/5-,'*,0$0%&,%0/%5Q /37/0'/*2/5,%*4,-./,L%&$/5,-1
J/,(1$*4,'*,-./,21$*-0)5'4/]Q P.'&/,-./,0/(/0/*2/,-1,\L%&$/5],%+%'*,71'*-5,-1,-./,2$&-$0%&';%-'1*
1(,-./,-./E%-'2,21E7&/3,1(,-./,'*-/0-P'*'*+,1(,(114,'*4$5-0),%*4,-1$0'5E,'*4$5-0),P'-.'*,-./
*%-'1*%&,701E1-'1*,21*2/7-" T./,1L/0%&&,(12$5,1*,\/37/0'/*2'*+],-./,701E1-/4,&'(/5-)&/CJ%5/4
2$&-$0/,57%2/,'5,'*4'2%-/4,%5,(1&&1P5D \B10/,%*4,E10/,7/17&/,%0/,4'521L/0'*+,0$0%&,%0/%5,O,(10
-./,/37/0'/*2/5,%*4,-1,/*K1),-./,0/51$02/5,-./5/,%0/%5,.%L/,-1,1((/0]"

T./,-./E%-'2,2&$5-/0, \HP/4/*,2%*,J/,J/--/0], '5,%*,%77/%&, -1,'E7&/E/*-,-./,21EJ'*%-'1*,1(
(114,'*4$5-0),%*4,-1$0'5E,'*4$5-0),P'-.'*,-./,(0%E/P10U,1(,%,*%-'1*%&,71&'2),(12$5" @ E%'*
701E1-/4,21*2/0*,'5,-1,E%3'E';/,-./,71-/*-'%&,1(,'*20/%5'*+,^1P5,1(,L'5'-105,-1,HP/4/*,J)
E/%*5,1(,-.'5,/((10-,1(,U*1P&/4+/,104/0,2.%*+/,_%5,0/+%045,J1-.,'E%+/,%*4,'4/*-'-)`,J%5/4,1*
%,*/P,/&/E/*-,'*,-./,4'5-'*2-'L/,52./E%-%" '*,7%0-'2$&%0,%5,HP/4/*,.%5,-1,'E701L/,L'5'J'&'-)
%*4,%--0%2-'L/*/55,%5,-1$0'5E,4/5-'*%-'1*,'*,+/*/0%&D

Z/57'-/,-./,(%2-,-.%-,4/E%*4,'5,.'+.Q 1*&),%J1$-,.%&(,1(,-.15/,5$0L/)/4,-.'*U,-.%-
-./0/,'5,%,+114,0%*+/,1(,2$&'*%0),/37/0'/*2/5,1*,1((/0,-14%),'*,0$0%&,%0/%5" @22104C
'*+,-1,-./,5$0L/)Q -./,Y$%&'-),%*4,-)7/,1(,(114,1*,-./,E/*$,%0/,-./,E15-,'E710-%*-
(%2-105,P./*,2.115'*+,51E/P./0/, -1,/%-,1*,.1&'4%)" T./0/, '5,71-/*-'%&,./0/, -1
4/L/&17,(114,-1$0'5EQ %*4,-1,%4%7-,%*4,J01%4/*,-./,5/&/2-'1*,1(,(1145,1*,1((/0,-1
E//-,4/E%*4" T./,*$EJ/0,1(,(10/'+*,L'5'-105,-1,HP/4/*,'5,0%7'4&),'*20/%5'*+" d/
P%*-,-./5/,L'5'-105,-1,J/,7&/%5/4,P'-.Q %*4,-1,.%L/,+114,E/E10'/5,1(Q -./'0,+%5-01C
*1E'2,/37/0'/*2/5" @*4,%22104'*+,-1,W$-/UQ (10/'+*,+$/5-5,/%-,1$-,%-,0/5-%$0%*-5
E10/,(0/Y$/*-&),-.%*,HP/4'5.,+$/5-5" j$5-,1L/0,9<,7/0,2/*-,1(,-./'0,57/*4'*+,+1/5
1*,E/%&5,1$-" A(,)1$,21EJ'*/,-./,(114,'*4$5-0)Q P.'2.,.%5,%,L/0),P'4/,0/+'1*%&
570/%4Q P'-.,-./,-1$0'5-, '*4$5-0),O,1*/,1(, -./,(%5-/5-,+01P'*+,5/2-105,O, -./*,'-, '5
2&/%0,-.%-,-./0/,'5,.$+/,71-/*-'%&" T./0/(10/Q -./0/,5.1$&4,J/,+0/%-/0,17710-$*'C
-'/5,(10,E10/,0$0%&,/*-0/70/*/$05,-1,J/,'*L1&L/4,'*,701E1-'*+,%,+114,5/&/2-'1*,1(
.'+.Y$%&'-),+%5-01*1E'2,/37/0'/*2/5,-.%-,&'L/,$7,-1,L'5'-105],/37/2-%-'1*5"

T./,*%00%-'L/,\B/%5$0/5,-1,5-0/*+-./*,0$0%&,%0/%5],'5,70'E%0'&),%,701E1-'1*,1(,-./,>1L/0*E/*-
%*4,'-5,71&'2'/5Q P.'2.,/E7.%5';/,-./,*//4,(10,HP/4/*,-1,'*20/%5/,/E7&1)E/*-Q K1J,17710-$*'C

9NV
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-'/5,%*4,+01P-." T./,-P1,-./E%-'2,2&$5-/05,(10,-.'5,*%00%-'L/,701E1-/,51E/,1(,-./,E/%5$0/5,-.%-
%22104'*+,-1,-./,>1L/0*E/*-,%0/,J/'*+,'E7&/E/*-/4,-1,\5-0/*+-./*,-./,4/L/&17E/*-,2%7%2'-)
1(,0$0%&,%0/%5Q -1,21*-0'J$-/,'*,L%0'1$5,P%)5,-1,2$&-'L%-'*+,-./,L%&$/5,1(,0$0%&,%0/%5,%*4,20/%-/
*/P,7014$2-5,%*4,5/0L'2/5]" T./,4/520'7-'1*,1(,-./,\M$0%&,Z/L/&17E/*-,801+0%E],'5,J%5/4,1*
-./,%55$E7-'1*,-.%-,\0$0%&,%0/%5,*//4,E10/,*/P,%*4,5-%J&/,K1J5],%*4,-.%-,\-./,0$0%&,4/L/&17C
E/*-,701+0%E,'5,%*,'E710-%*-,%*4,71P/0($&,'*5-0$E/*-,(10,5$7710-'*+,715'-'L/,4/L/&17E/*-,'*
0$0%&,%0/%5],'*,104/0,-1,20/%-/Q 4/L/&17,%*4,'E701L/,-./'0,21E7/-'-'L/*/55" T./,801+0%E,'5,4/C
5'+*/4,(10,-./,20/%-'1*,1(,\17710-$*'-'/5,-1,5$7710-,21E7%*'/5,%*4,10+%*';%-'1*5,-.%-,P%*-,-1
4/L/&17,0$0%&,-1$0'5E,10,-./,5E%&&C52%&/,7014$2-'1*,%*4,E%0U/-'*+,1(,&12%&,%*4,0/+'1*%&,(114]"
T./,801+0%E,'5,'E7&/E/*-/4,(01E,9SSV,-1,9S!=Q %*4Q %22104'*+,-1,-./,>1L/0*E/*-Q '-,P'&&,J/
($*4/4,J),%,-1-%&,'*L/5-E/*-,1(,Hac =G,J'&&'1*" T./,-./E%-'2,2&$5-/0,\H'E7&/0,0/+$&%-'1*5,%-,%
&1P/0,215-],701E1-/5,-./,>1L/0*E/*-]5,P10U,-1,0/4$2/,%4E'*'5-0%-'L/,215-5"

T./,*%00%-'L/,\@ (114,5-0%-/+),(10,-./,P.1&/,1(,HP/4/*],21*5'5-5,1(,-./,1$-&'*/,1(,-./,>1L/0*C
E/*-]5,(114,5-0%-/+)Q P.'2.,P%5,40%P*,$7,K1'*-&),P'-.,-./,'*4$5-0),%*4,70/5/*-/4,'*,H/7-/EJ/0
9SSV" T./,701+0%EE%-'2,J%2U+01$*4,-1,-.'5,5-0%-/+),'5,'*-/0&'*U/4,-1,-./,E/%5$0/5,701E1-/4
%J1L/D

X),-%U'*+,%*,%7701%2.,-.%-,21104'*%-/5Q (10,/3%E7&/Q E/%5$0/5,'*,-./,M$0%&,Z/C
L/&17E/*-,801+0%EE/,P'-.,0/5/%02.,%770170'%-'1*5,%*4,-./,1*+1'*+,7012/55,1(
0/+$&%-10),0/(10EQ -./,>1L/0*E/*-,.%5,J//*,%J&/,-1,5//,E10/,/%5'&),P.%-,*//45
-1,J/,41*/,%*4,.1P,-1,41,'-Q 51,-.%-,-./,'E7%2-,1(,-./5/,/((10-5,P'&&,J/,%5,&%0+/,%5
7155'J&/"

T./,(114,5-0%-/+),'-5/&(,'5,*%00%-/4,%*4,701E1-/4,%5,(1&&1P5D

T./,(114,5-0%-/+),'5,%*,'*'-'%-'L/,%'E/4,%-,5-0/*+-./*'*+,-./,21E7/-'-'L/*/55,1(,-./
(114,'*4$5-0)Q E%U'*+,/*-0/70/*/$05.'7,/%5'/0Q 21*-0'J$-'*+,-1,+01P-.,'*,-./,/*-'0/
(114,2.%'*Q %*4,J),41'*+,51Q 20/%-'*+,E10/,K1J5" T./,(114,5-0%-/+),21*-%'*5,%&&,-./
'*'-'%-'L/5,J/'*+,-%U/*Q 10,7&%**/4,J),-./,>1L/0*E/*-"

@*,1$-&'*/,1(,6*%*2'%&,%57/2-5,&/%45,-1,-./,-P1,-./E%-'2,2&$5-/05,\W/P,W104'2,[114],%*4,\X%&-'2
H/%,:$&'*%0),M1$-/,\,%*4,\X%&-'2,H/%,:$&'*%0),M1$-/]" T./,605-,*%E/4,2&$5-/0,'*-014$2/5,-./
0/%4/0,-1,-./,*%-'1*%&,HP/4'5.,71&'2),%5,7%0-,1(,-./,\W/P,W104'2,[114,701K/2-]Q P.'2.,'*,-$0*
%+%'*,'5,J%5/4,1*,2$&-$0%&';%-'1*,%5,-./,(1&&1P'*+,Y$1-/,E%U/5,/L'4/*-,_E),'-%&'25`D

b'U/,1-./0,W104'2,+1L/0*E/*-5Q -./,HP/4'5.,>1L/0*E/*-,'5,5$7710-'*+,-./,W/P
W104'2,[114,701K/2-" T./,%'E,1(,-.'5,'*'-'%-'L/,'5,-1,701E1-/,-./,(114,%*4,2$'5'*/
1(,-./,W104'2,21$*-0'/5" T./,701+0%E,'5,4/5'+*/4,-1,&'*U,W104'2,L%&$/5,'*,%,P'4/
0%*+/,1(,%0/%5Q 5$2.,%5,+%5-01*1E)Q -1$0'5EQ 0/+'1*%&,4/L/&17E/*-,%*4,./%&-.)
/%-'*+,.%J'-5"

T.'5,1$-&'*/,1(,%,7&%**/4,\0/+'1*,J0%*4],'*,-./,57/2'62,512'/-%&,6/&45,*%E/4,'*,-./,Y$1-%-/,'5
&'*U/4,-1,-./,4/6*/4,/((10-,-1,%22$E$&%-/,5)EJ1&'2,2%7'-%&,1*,%,0/+'1*,J0%*4,52%&/,-.%-,1JC
L'1$5&),5.%&&,/*(102/,-./,*%-'1*,J0%*4]5,71-/*-'%&,(10,%22$E$&%-'*+,5)EJ1&'2,2%7'-%&D \8%0-,1(
-./,701+0%E,'5,(12$5/4,1*,20/%-'*+,%*,%P%0/*/55,1(,W104'2,(114,'*,-./,W104'2,21$*-0'/5,%*4
'*-/0*%-'1*%&&)]" T.'5,'4/%,'5,/3/E7&'6/4,P'-.,%,0/(/0/*2/,-1,-./,\a5-1*'%*,'*'-'%-'L/Q -./,X%&-'2
H/%,:$&'*%0),M1$-/]Q P.'2.,'5,L'/P/4,%5,%,\+114,/3%E7&/,1(,-1$0'5E,&'*U/4,-1,2$&'*%0),/37/C
0'/*2/5,%-,%*,'*-/0*%-'1*%&,%*4,0/+'1*%&,&/L/&]D \T./,7$0715/,1(,-./,701K/2-,'5,-1,5-'E$&%-/,0$0%&
4/L/&17E/*-,J),%--0%2-'*+,*%-'1*%&,%*4,'*-/0*%-'1*%&,-1$0'5-5,-1,-0%L/&,E10/,/3-/*5'L/&),%01$*4
-./,X%&-'2,H/%]" T./,4/L/&17E/*-,1(,-.'5,L'5'1*,-%U/5,'-5,71'*-,1(,4/7%0-$0/,'*,-./,'E%+/C2&$5-/0
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aDdD S-$H0.7)<"3-#(<0$("#)P)$@%)b$%F$#"2",8c);H%7%#D&%

1(,B/4'-/00%*/%*,2$'5'*/D \T./,5/&&'*+,71'*-,P'&&,J/,-./,X%&-'2,H/%,:$'5'*/Q P.'2.,%2Y$'0/5,%*
'4/*-'-),1(,'-5,1P*,%5,-./,/E7.%5'5,'5,7&%2/4,1*,-./,4'((/0/*-,2$'5'*/5,1(,-./,L%0'1$5,%0/%5" T./
'4/*-'-),1(,(114,(01E,-./,21$*-0'/5,%01$*4,-./,B/4'-/00%*/%*,5/0L/5,%5,%*,'*57'0%-'1*]" T.'5
'*4'2%-/5,-./,7&%**/4,/5-%J&'5.E/*-,1(,4'5-'*2-'L/,'E%+/0'/5,-.%-,2%*,21./5'L/&),J/,701E1-/4
J),E/%*5,1(,7&%2/,J0%*4'*+,5-0%-/+'/5,P'-.'*,-./,1L/0%&&,HP/4'5.,:ABCH:8z8 21*2/7-"

T./,701E1-'1*,1(,4/L/&17/4,4'5-'*2-'L/,'E%+/0'/5,%5,21*2/0*5,-./,2$&-$0/CP10&4,\(114z40'*U],'5
J%5/4,1*,-.0//,*%00%-'L/5D \a*K1)'*+,5/%51*%&,-%5-/,5/*5%-'1*5]Q \@ 2$&-$0/,1(,(114,5-10%+/]Q %*4
-./,4/L/&17E/*-,1(,HP/4'5.,.1E/,211U'*+,%*4,E14/0*,HP/4'5.,2$'5'*/" @&&,-.0//,*%00%-'L/5
%0/,J%5/4,1*,E%'*,%57/2-5,(10E$&%-/4,P'-.'*,-./,210/,L%&$/5,\%$-./*-'2]Q K$5-,%5,\&'(/5-)&/,'*
2&15/,5)EJ'15'5,P'-.,*%-$0/,%*4,-./,2.%*+'*+,5/%51*5]Q \17/*]Q K$5-,%5,\7$J&'2,%22/55,-1,-./
21$*-0)5'4/]Q %*4,-./,1L/0%&&,210/,E/55%+/,\5$5-%'*%J'&'-)]D

A*,HP/4/*Q 5$EE/0-'E/,'5,2&15/&),%5512'%-/4,P'-.,5/*5$%&'-),%*4,/*K1)E/*-Q /5C
7/2'%&&),P./*,'-,21E/5,-1,/%-'*+" T.'5,'5,*1-,51,5-0%*+/" HP/4/*,'5,&12%-/4,0/%&&)
(%0,$7,'*,*10-./0*,a$017/" f*-'&,1*&),5/L/0%&,4/2%4/5,%+1Q (0/5.,(114,P%5,%L%'&%J&/
1*&),4$0'*+,-./,0/&%-'L/&),5.10-Q 5$**)Q P%0E,7%0-,1(,-./,)/%0" _"""` T./,HP/4'5.
2$&'*%0), -0%4'-'1*, '5,1-./0P'5/,L/0),E$2.,%,2$&-$0/,1(, (114,5-10%+/" Z$0'*+, -./
J0'/(,5$EE/0,.%0L/5-,7/0'14Q 7/17&/,E%'*&),+%-./0/4,P.%-,-./),*//4/4,%*4,5%L/4
'-,(10,($-$0/,$5/" T./,&1*+Q 4%0U,7/0'14,1(,-./,)/%0,P%5,%&P%)5,P%'-'*+,%01$*4,-./
210*/0"

T./,*%00%-'L/,1*, -./,4/L/&17E/*-,1(,HP/4'5.,.1E/,211U'*+,%*4,E14/0*,HP/4'5.,2$'5'*/
'*2&$4/5,%,0%*+/,1(,*%-$0%&,%57/2-5,-.%-,2%*,5/0L/,%5,*%-'1*%&,5)EJ1&5Q K$5-,%5,57/2'62,(0$'-5
%*4,57/2'62,&%*452%7/5D

[01E,%,21EJ'*%-'1*,1(,5/L/0/,P'*-/0,2&'E%-/,%*4,'*-/*5'L/,5$EE/0,&'+.-Q HP/4'5.
.1E/,211U'*+,P%5,J10*" A-, '5, &1%4/4,P'-.,2$&'*%0),4/&'+.-5" @ P'4/,L%0'/-),1(
(0/5.,HP/4'5.,'*+0/4'/*-5,%0/,%L%'&%J&/,�,'*2&$4'*+,5/%(114Q 71$&-0)Q &%EJQ J//(Q
L/%&,%*4,P'&4,+%E/" T0%4'-'1*%&,E/-.145,1(,5E1U'*+Q (/0E/*-'*+Q 5%&-'*+Q 40)'*+Q
E%0'*%-'*+,%*4,71%2.'*+,21*-'*$/,-1,20/%-/,-./'0,1P*,-%5-/,5/*5%-'1*5" I7/*,%*4
2$&-'L%-/4,&%*452%7/5,/3-/*4,(01E,*10-./0*,-1,51$-./0*,HP/4/*Q J$-,51,41,4//7
(10/5-5" [10/5-5,%*4,P/-&%*45,*1-,1*&),701L'4/,P'&4,+%E/,J$-,%&51,E$5.011E5Q
&'*+1*J/00'/5Q J&$/J/00'/5,%*4,2&1$4J/00'/5"

@5,21*2/0*5,E14/0*,HP/4'5.,2$'5'*/Q -./,/E7.%5'5,&'/5,1*,-./,210/,E/55%+/,1(,\J%&%*2/,J/C
-P//*,1&4,%*4,*/P],%*4,J/-P//*,&12%&,%*4,'*-/0*%-'1*%&,'*^$/*2/5"

)*+,-% 1'&2'( LD/.+&1-')0(.F/##+/&-$&-%$*+0%$)-&,4F0)< L0(#'/E LD/./%<&/
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aD !0&%);$-78

?RBR'R;R <%#$12/6100-#=/1&/"+$,"6%/"4/*-&$-#,$-`%/*-&,"+)&%

Z'521$05/,%*%&)-'2%&,%7701%2./5,701L'4/,/7'5-/E1&1+'2%&,E/%*'*+, (10,5$0L/)'*+, -./,57%-'%&
0/(/0/*2/5,1(,-./,10+%*';%-'1*,1(,U*1P&/4+/Q %5,-./),2%*,.'+.&'+.-,-./,715'-'1*'*+,1(,5$JK/2-C
715'-'1*5,'*,512'%&,57%2/Q -./,512'%&,21*5-0$2-'1*,1(,57%2/,%*4,7&%2/Q %*4,-./,7014$2-'1*,1(
4'52$05'L/,&%*452%7/5,_5-%+/5Q 5//,%&51,a4/*510`" T./,%4%7-'1*,1(,4'5-'*2-'1*C,%*4,4'521$05/C
%*%&)-'2%&,-./10'/5,%&&1P5,(10,5-%-/E/*-5,1*,0/70/5/*-%-'1*5,%*4,701K/2-'1*5,1(,57%2/,%*4,7&%2/
'*,-./,21*-/3-,1(,5)EJ1&'2,5-0$++&/5,1L/0,715'-'1*'*+,P'-.'*,512'%&,57%2/_5`" @5,.%5,J/21E/
/L'4/*-Q *%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,/E7&1)/4,'*,-./,2%5/,1(,HP/4/*,0/5$&-,'*,%
2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,1(,-./,21*2/7-,1(,*%-'1*%&,'4/*-'-)Q P.'2.,0/571*45,-1,-./
'*20/%5'*+&),2$&-$0%&';/4,%*4,%/5-./-'2';/4,^1P5,-.01$+.,512'%&,57%2/_5`,_2(" b%5.,%*4,f00)Q
T1*U'55,%*4,H&%-/0`" B10/1L/0Q -./,7014$2-'1*,1(,%,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-,0/C
571*45,-1,-./,(0%E'*+,1(,+&1J%&';%-'1*C'*4$2/4,/((/2-5,-.%-,%0+$%J&),/3715/,*%-'1*5,5-%-/5,-1,'*C
20/%5'*+,21E7/-'-'L/*/55Q 4/C-/00'-10'%&';%-'1*,%*4,4'E'*'5.'*+,5217/5,1(,L'5'J'&'-),%*4,71P/0"
T./,'*210710%-'1*,1(,-./,+/*0/,1(,-/3-*1&1+),/E7.%;'5/5,%*4,%&&1P5,(10,-./,.'+.&'+.-/*'*+,1(
-./,0/2'7012'-),1(,-./,5)EJ1&'2,%*4,-./,E%-/0'%&Q -./,%*%&1+$/,%*4,-./,L'0-$%&,0/+%04'*+,7&%2/
%*4,57%2/" A-,.%5,J//*,5.1P*,-.%-,-./,'*5-'-$-'1*%&,70%2-'2/,1(,57%2/C'*-/070/-%-'1*,%*4,57%2/C
7014$2-'1*,P'-.'*,-./,(0%E/P10U,1(,0/70/5/*-%-'1*%&,4'5-'*2-'L/,4'521$05/,0/5$&-5,'*,57/2'62
4'52$05'L/,%221E7&'5.E/*-5" T./,1$-&'*/4,7012/55/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-2';%-'1*,0/C
'*(102/,-./,0/C7014$2-'1*,1(,*%-'1*%&,'4/*-'-),'*,%,2$&-$0%&,E%-0'3,-.%-,E%U/5,-./,21*2/7-,1(,%
&'(/5-)&/CJ%5/4,*%-'1*%&,2$&-$0/C57%2/,7155'J&/,-1,/37/0'/*2/,%*4,E/E10';/" T./,1$-21E/,1(
E/*-%&,E%77'*+,J%5/4,1*,-./,$5%+/,1(,%*,'*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2
4'7&1E%2),&/%45,-1,-./,%22$E$&%-'1*,1(,51(-,71P/0,%*4,5-'2U),71P/0,%5,-./,6/&4,1(,2$&-$0%&,701C
4$2-'1*,'5,5)EJ1&'2%&&),'*-/0-P'*/4,P'-.,-./,512'%&,6/&45,1(,/21*1E),%*4,71&'-'25,I*,-./,J%5'5
1(,5/E%*-'25Q -./E%-'2,2&$5-/05,1(,21./0/*-,E/%*'*+Q 57/2'62,'4/%5Q P10&4CL'/P5,%*4,L%&$/5
%0/,%520'J/4,-1,7&%2/5" W%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,*%-'1*%&&),'*-/070/-/4,4'5C
2$05'L/,%2-5,0/5$&-,'*,-./,21EJ'*%-'1*,1(,+&1J%&';%-'1*C(0%E'*+,'*,0/C*/+1-'%-'1*5,%*4,5)EJ1&'2
5-0$++&/5,1L/0,-./,715'-'1*'*+,1(,J1-.,'*5-'-$-'1*%&,%2-105,'*L1&L/4,'*,-./,701+0%E,P'-.'*,-./,*%C
-'1*%&,57%2/,1(,0/70/5/*-%-'1*,%*4,1*,-./,715'-'1*'*+,1(,-./,*%-'1*,5-%-/,P'-.'*,-./,2$&-$0%&';/4
512'%&,57%2/,1(,%,(0%+E/*-/4,+&1J%&,%0/*%"

?RBR.R 58%/1#12A&-&/"4/*-&,+)&-`%/2-4%&$A2%^X1&%*/,+2$+)%/&01,%&

T./,5-$4),1(,&'(/_C5-)&/`,P10&45,%*4,-.$5,&'(/_5-)&/`,57%2/5,2%*,J/,21*4$2-/4,'*,4'((/0/*-,P%)5Q (10
'*5-%*2/,J),E/%*5,1(,4'521$05/,%*%&)5'5,-.%-,'*2&$4/5,5/E'1-'2,2$&-$0%&,%*%&)5'5,%*4,*%00%-'L/C
%*%&)5'5" @22104'*+,-1,Bk&&/0Q 0/2/*-,6*4'*+5,'*,-./,6/&4,1(,21+*'-'1*,52'/*2/,E%U/,/L'4/*-
-.%-,-./,E/%*'*+,1(,*%00%-'L/,.%5,'*20/%5/4,5'+*'62%*-&),P.'&/,'-5,0/&/L%*2/,(10,-./,%*%&)5'5,%*4
$*4/05-%*4'*+,1(,&'(/_C5-)&/`CP10&45,%*4,2$&-$0/,E/%*P.'&/,0/E%'*5,$*2.%&&/*+/4,g2(" F?Q 7"
FGh" T./,%*%&)5'5,1(,&'(/_C5-)&/`CP10&45,%5,5'+*C5)5-/E5,%*4,%5,%,\E'3,1(,21*20/-/Q /37/0'/*2/4Q
5/*5/4,%*4,7%0-&),/&%J10%-/4,P10&45],g2(" F?Q 7" F=9h,.%5,'*,-.'5, -./5'5,J//*,21*4$2-/4,J)
0/L/%&'*+,-./,7014$2-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/5,1*,-./,J%5'5,1(,-/3-*1&1+'/5,-.%-,%0/
21*5-'-$-/4,J),'*5-'-$-'1*%&,4'521$05'L%-'1*" T./,5-$4),.%5,(12$5/4,1*,70%2-'2/5,1(,*%-'1*%&,'EC
%+/,2$&-'L%-'1*,%5,'*5-'-$-'1*%&';/4,(10E5,1(,2$&-$0/,7014$2-'1*,-.%-,21**/2-,-.'*U'*+C5-0$2-$0/5Q
-.%-,'5Q (0%E/5,1(,P10&4CL'/P5,%*4,21EE$*'2%-/4,21*-/*-" T./,5-$4),.%5,E10/1L/0,701L'4/4
%*,/3%E7&/,1(, -./,E/4'%CJ%5/4, -./E%-';%-'1*,1(, &'(/5-)&/5Q -./, '*20/%5'*+, 0/^/3'L'-),1(, 51C
2'%&,104/05,%*4,-./,21&&/2-'L/,0/^/2-'1*,1(,21&&/2-'L/,J/.%L'1$05,P'-.'*,-./,71&'-'2%&,21*-/3-

9VS



aD`D ;-330.8

1(,*%-'1*%&,'4/*-'-),%*4,'E%+/,2$&-'L%-'1*Q P.'2.,Z'%;CX1*/,.%5,4/520'J/4,%5,%,-0/*4,-1,-./
4'521$05'L%-'1*,1(,&'(/5-)&/,_5//,2.%7-/0,=`g2(" 9!Q 7" !9Sh"

T./,5-$4),.%5,5.1P*, -.%-, '-, '5,20$2'%&, -1,4/L/&17,2&/%0,4'5-'*2-'L/,52./E%-%,P'-.'*, -./, (10C
E$&%-'1*,1(,%,*%-'1*,J0%*4,'4/*-'-),-.%-,'*,-$0*,5-10)&'*/5,%*4,/37/0'/*2/CP10&4,/&/E/*-5,1(
2$&-$0%&';%-'1*,2%*,J/,J%5/4,1*" A(,5$22/55($&&),'E7&/E/*-/4Q -./5/,52./E%-%,21*5-'-$-/,-./
5U/&/-1*,(10,-./,/*-'0/,-/3-*1&1+)C4'521$05/,-.0/%4,21EE$*'2%-/4Q %5,'-,($*2-'1*5,'*,%,21./5'L/
P%)" [10,5$22/55($&,%/5-./-'2';%-'1*Q -./,'E7&/E/*-%-'1*,1(,%,\210710%-/,4/5'+*],'5,20$2'%&"

T./,%*%&)-'2%&,(0%E/P10U,'*-014$2/5,-./,%*%&)5'5,1(,7$J&'2C71&'2)C'*4$2/4,&'(/5-)&/CJ%5/4,2$&C
-$0/,57%2/5" T./,2/*-0%&,J%5'2,%55$E7-'1*,'*,-.'5,-./5'5,'5,-.%-,57/2'62,E/4'%,%5,'*210710%-/4
7%0-5,1(,512'%&,6/&45,1(,2$&-$0/,7014$2-'1*,%0/,'*5-'-$-'1*%&,7&%-(10E5,(10,4'521$05/C(10E%-'1*"
T./,'*-014$2/4,-./10/-'2%&,21*2/7-,1(,&'(/5-)&/CJ%5/4,2$&-$0/,57%2/,'5,21*2/7-$%&';/4,%5,%,4'5C
2$05'L/&),+/*/0%-/4,-/3-*1&1+)Q P.'2.,2%*,J/,%*%&);/4,'*,'-5,(10E,1(,%*,/&/2-01*'2%&&),4/&'LC
/0/4,E/*-%&,E%7" T./,E/-.14,$5/4,(10,5-$4)'*+,&'(/C57%2/5Q '*2&$4'*+,-./,5$J,21*2/7-5,1(
&'(/_2$&-$0/`CP10&45,%*4,&'(/5-)&/5Q -%U/5,'-5,71'*-,1(,4/7%0-$0/,(01E,.1P,'*4'L'4$%&5,10,21&&/2C
-'L/5,21*5-'-$-/,%*4,$*4/05-%*4, -./E5/&L/5, '*,%,2/0-%'*, 57%2/,%-,%,2/0-%'*, -'E/,P'-.'*, 0/7C
0/5/*-%-'1*%&,4'521$05/Q %*4,P.'2.,L%&$/5,%*4,%'E5,%0/, 0/70/5/*-/4,P'-.'*, -.'5, 57%2/" @*
'*-/+0%-'L/,21*2/7-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,'E7&/E/*-/4,'*,-./,2%5/,1(
HP/4/*,21*5-'-$-/5, %, 5-%*4%04';/4,%*4,E%*%+/%J&/, (0%E/P10U, '*, -./,21*-/3-,1(, -./,21EC
7&/3,'*-/04'521$05/,57%2/,1(,*%-'1*%&,'4/*-'-),%*4,*%-'1*%&,'E%+/,'*,%,+&1J%&,7/057/2-'L/" T./
57/2'62,'E7&/E/*-%-'1*,1(,P/JCJ%5/4,-/2.*1&1+),.%5,E%4/,'-,7155'J&/,-1,70/5/*-,%,0/70/5/*C
-%-'L/,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,J),$5'*+,-./,E/%*5,1(,7$J&'2,E%55,21EE$*'2%-'1*" T./
4'521$05'L/,%221E7&'5.E/*-,1(,-./,*%-'1*%&,'*5-'-$-'1*%&';%-'1*,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2
4'7&1E%2),701L'4/5,5-%*4%04';/4,21./0/*-,'*-/070/-%-'1*,-/E7&%-/5,%*4,10'/*-%-'1*,52./E%-%
(10,-./,*%-'1*%&,715'-'1*'*+,P'-.'*,%,(0%+E/*-/4,+&1J%&,57%2/" T./5/,'*-/070/-%-'1*,-/E7&%-/5
%*4,10'/*-%-'1*,52./E%-%,%0/,701L'4/4,-1,J1-.,*%-'1*%&,%2-105,%*4,-1,(10/'+*,-%0+/-,+01$75"
T./,'*2&$4/4,57/2-0$E,1(,-./E/CP10&45,%*4,2$&-$0/CP10&45Q %5,P/&&,%5,-./,57/2'%&,(12$5,1*,'*C
-/0%2-'L/,(/%-$0/5,P'-.'*,-./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-Q E%U/5,'-,7155'J&/,-1,701L'4/
-%0+/-/4,/37/0'/*2/5Q %4%7-%J&/,-1,'*4'L'4$%&,-%5-/5"

?RCR @+661)A

T./,%77&'2%-'1*,1(,-./,'*-/+0%-'L/,2$&-$0%&C52'/*-'62,%7701%2.,P./*,/&%J10%-'*+,(10E5,1(,51C
2'/-%&,7014$2-'1*5,1(,4'5-'*2-'1*,52./E%-%,'*2&$4/5,%,P'4/,0%*+/,1(,7155'J&/,5-%0-'*+,71'*-5
(10,0/5/%02.,0/+%04'*+,'*-/02$&-$0%&,21EE$*'2%-'1*,%*4,'*-/0*%-'1*%&,0/&%-'1*5" Z0%P'*+,1*
4'5-'*2-'1*C-./10),%*4,%55$E'*+,-.%-,-./,5-'E$&%-/4,7014$2-'1*,1(,E/%*'*+,P'-.'*,'*-/02$&-$0%&
21EE$*'2%-'1*,'5,5$JK/2-,-1,4'52$05'L/,*/+1-'%-'1*C7012/55/5,1*,'4/*-'-),%*4,%&-/0'-),_715'-'1*C
'*+`Q -./,(1&&1P'*+,P%)5,1(,715'*+,-./,57/2'62,4/-/0E'*%*-5,1(,:AB .%L/,J//*,4/0'L/4D

~ T./,5-0%-/+'2,7012/55,1(,E/%*'*+C7014$2-'1*,-.01$+.,E/*-%&,E%77'*+,1*,-./,'*-/00/&%-/4
'*-/0*%&,%*4,/3-/0*%&,&/L/&5

~ T./,5-0$2-$0'*+,1(,21EE$*'2%-'1*,7012/55/5,P'-.'*, (0%E'*+Q 4'521$05/C(10E%-'1*,%*4
5-0%-/+'/5,1(,4'5-'*2-'1*

~ T./,4/&'L/0),1(,E/*-%&,E%75,J%5/4,1*,'*5-'-$-'1*%&';/4,_/L/0)C4%)C`70%2-'2/5,1(,'*-/02$&C
-$0%&,21E7/-/*2/,%*4,21EE$*'2%-'1*

~ T./,'E7&/E/*-%-'1*,1(,21EE$*'2%-'1*,-/2.*1&1+'/5,%*4,-./,/5-%J&'5.E/*-,1(,21E7/-'C
-'L/,'4/*-'-),E%*%+/E/*-,J%5/4,1*,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,-/3-*1&1+'/5
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W%-'1*,J0%*4'*+,%*4,7$J&'2C4'7&1E%2),J%5/4,E/*-%&,E%77'*+,.%5,'*,-./,HP/4'5.,2%5/,J//*
'4/*-'6/4,-1,21*5-'-$-/,%,-/3-*1&1+),4$/,-1,-./,57/2'62,$5%+/,1(,-./,A*-/0*/-" B10/1L/0,E/*C
-%&,E%77'*+,.%5,J//*,'4/*-'6/4,%5,%,&12%&,21*2/7-,'*,%,+&12%&C&12%&,*/3$5Q 4/&'L/0'*+,P10&4
L'/P5,'*,-./,21*-/3-,1(,2$&-$0/C21*2/7-5,0/(/00'*+,-1,\%,P.1&/,P%),1(,&'(/],_2$&-$0%&';%-'1*,%*4
%/5-./-'2';%-'1*,'*2&$4'*+,-./,5-0%-/+'/5,1(,%$-./*-'2%-'1*,%*4,E/E10';%-'1*,'*,-./,21*-/3-,1(
4'5-'*2-'L/,52./E%-%`" T./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,7014$2/4,J),E/*-%&,E%77'*+,.%5,J//*
5.1P*,-1,21*5-'-$-/,%,20$2'%&,%221E7&'5.E/*-,1(,'*5-'-$-'1*%&';/4,2$&-$0/,7014$2-'1*,-.%-,2%*
J/,%*%&);/4,J),(12$5'*+,1*,2$&-$0%&,U*1P&/4+/C104/05,%*4,'*-/070/-%-'1*C,%*4,%2-'1*C(0%E/5"
A-,.%5,J//*,'4/*-'6/4Q -.%-,E/*-%&,E%75,21*5-'-$-/,5'+*'62%*-,4'52$05'L/,7014$2-'L'-)"

T./, -/3-*1&1+'/5,%*4,21*5-'-$-/, -./,E/4'$E,(10, -./,214'62%-'1*Q 5-10%+/,%*4,2'02$&%-'1*,1(
2$&-$0%&,E/%*'*+,%*4,4'5-'*2-'L/,52./E%-%,1*,-./,J%5'5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*
1*,J1-.,'*P%04,%*4,1$-P%04,&/L/&5,1(,21EE$*'2%-'1*" T./,-/3-*1&1+'/5,21*5-'-$-/,-./,7&%-(10E
(10, -./,701E1-'1*,1(,*%-'1*%&, '4/*-'-),%*4,%,7155'J&/,5-%0-'*+,71'*-, (10, -./,%22$E$&%-'1*,1(
5)EJ1&'2,2%7'-%&,'*,4'((/0/*-,21*-/3-5,1(,-./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/"

T./,%*%&)5'5,1(,*%-'1*%&,'E%+/,2$&-'L%-'1*,/((10-5,.%5,J//*,/EJ/44/4,'*,-./,/&%J10%-/4,%*C
%&)-'2%&,(0%E/P10U" T.'5,(0%E/P10U,(/%-$0/5,%,57/2'62,(12$5,1*,-/2.*1&1+'2%&,E14%&'-'/5,1(
4'5-'*2-'1*" X%5/4,1*,-./,E/0+/,P'-.,-./,.'+.&'+.-/4,4'521$05/C%*%&)-'2%&,%7701%2./5Q :ABC
H:8@JBB .%5,J//*,21*2/7-$%&';/4,%5,%,4'52$05'L/,*/-P10U, 0/5$&-'*+, '*, -./,1$-21E/,1(,%
-/3-*1&1+),4$/,-1,-./,57/2'62,/E7&1)E/*-,1(,-./,A*-/0*/-" [1$0,+/*/0%&,2%-/+10'/5,.%L/,J//*
4/0'L/4,-.%-,21*5-'-$-/,-./,-/3-*1&1+)D

~ T./,'*5-'-$-'1*%&,21*5-'-$-'1*,1(,512'%&,21*5-0$2-5,1(,2$&-$0%&,4'5-'*2-'1*5Q -)7'62%-'1*5,%*4
'4/*-'62%-'1*5Q P.'2.,0/5$&-5,'*,%,&'(/C57%2/_P10&4`C21*2/7-,J%5/4,1*,:ABv,-./,21*-/3-
512'%&,70/21*4'-'1*5,1(,5$2.,21*5-0$2-5,%0/,'4/%-'1*%&,(0%E/5,_./0/,21*20/-/&),'*&2$4'*+
-./,715'-'1*'*+,1(,-./,512'/-),'*,-./,21*-/3-,1(,+&1J%&';%-'1*,%*4,-./,21*2/7-5,1(,7$J&'2
4'7&1E%2),%*4,*%-'1*,J0%*4'*+`

~ e'0-$%&,E%*'(/5-%-'1*5,1(,21E7/-'-'L/,_4'5-'*2-'L/`,*%-'1*%&,'4/*-'-),E%*%+/E/*-,'*,-./
(10E,1(,5)EJ1&'2,2%7'-%&,2&$5-/05,_2$&-$0%&,P10&4L'/P5Q '21*5Q 5)EJ1&5,%*4,%0-'(%2-5,P'-.'*
-./,\%4L/0-'5'*+,7%2U%+/5],J%5/4,1*,\5-%+/5],1(,*%-'1*%&,'4/*-'-)`

T./,1$-&'*/4,5$++/5-'1*,(10,%,-./10/-'2%&,%*4,E/-.141&1+'2%&,-./10';%-'1*,%*4,%*%&)-'2%&,/EC
J/44'*+,1(,-./,0/5/%02.,-17'25,1(,-.'5,-./5'5,.%5,J//*,/E7'0'2%&&),/3/E7&'6/4,J),%,5-$4),1(,-./
4'52$05'L/,4'5-'*2-'1*C(0%E/C5)EJ1&C5)5-/E" T.'5,E/*-%&,E%7,'5,7014$2/4,%*4,21EE$*'2%-/4
P'-.'*,-./,(0%E/P10U,1(,71&'2)C'*4$2/4,*%-'1*%&,'E%+/C2$&-'L%-'1*,_(0%E'*+`Q P.'2.,0/5$&-5,'*
-./,0/C*/+1-'%-'1*,1(,2$&-$0%&,U*1P&/4+/C104/05,0/+%04'*+,-./,&12%&,%*4,57%-'%&,'4/*-'-),1(,HP/C
4/*,_52./E%-%,1(,4'5-'*2-'1*,J%5/4,1*,4'52$05'L/,715'-'1*'*+`" b'(/5-)&/CJ%5/4,2$&-$0/C57%2/
21*5-0$2-'1*5,%0/,20$2'%&,7014$2-5,'*,-./,(10E%-'1*Q 7016&'*+Q %*4,21EE$*'2%-'1*,1(,7&%2/C
'4/*-'-)C4'521$05/,%5,-./),%0/,5.1P*,-1,'*2&$4/,-P1,7'L1-%&,($*2-'1*5D -./),E%U/,'-,7155'J&/,-1
701E1-/,%*4,%22$E$&%-/,5)EJ1&'2,2%7'-%&,P'-.'*,%*,%/5-./-'2';/4,2$&-$0%&,E%-0'3,1*,-./,'*C
P%04,%*4,1$-P%04,&/L/&" T./,4'52$55'1*,1(,i%)]5,1$-&'*/,1*,-./,71P/0,1(,'4/%5,_5//,2.%7-/0,<`
'*,21EJ'*%-'1*,P'-.,-./,21*5'4/0%-'1*5,1(,(0%E'*+,701L'4/4,J),0/&/L%*-,&'-/0%-$0/Q .%L/,5.1P*
-1,J/,'E710-%*-,4/-/0E'*%*-5,P./*,/37&%'*'*+,-./,/5-%J&'5.E/*-,%*4,%0+$E/*-5,1(,57%-'%&,0/(C
/0/*2/5,J%5/4,1*,57/2'62,'4/%5,%*4,21*2/7-5,'*,-./,21*-/3-,1(,/3-/0*%&,(%2-105,%5,(10,'*5-%*2/
+&1J%&';%-'1*"

T./,7014$2-'1*,1(,E/*-%&,E%75,P'-.'*,-./,'*-/070/-%-'1*C7012/55,1(,:ABQ,/E7&1)'*+,P/JCJ%5/4
-/2.*1&1+),'*,'**1L%-'L/,P%)5Q %&&1P5,(10,-./,%/5-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*,1(,-./,4/L/&C
17/4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-" T./,A*-/0*/-,'5,-./,E15-,71P/0($&,%*4,'E710-%*-
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-11&,'*,21*-/E710%0),21EE$*'2%-'1*" a&/2-01*'2%&&),4/&'L/0/4,E/*-%&,E%75,2%*,.%L/,%,21*C
5-'-$-'L/,($*2-'1*,(10,-./,21*5-0$2-'1*,1(,21+*'-'L/,E%75,(10,%,*%-'1*,%*4,./*2/,2%*,J/,$5/4
-1,J1-.,701E1-/,%*4,%22$E$&%-/,5)EJ1&'2,2%7'-%&,1*,-./,J%5'5,1(,%,7$J&'2,4'7&1E%2)C,%*4
*%-'1*,J0%*4'*+C'*4$2/4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/" T./,2%5/,1(,HP/4/*,.%5,'*,%,$*'Y$/
P%),/3/E7&'6/4,-.'5,71-/*-'%&,1(,51(-,71P/0" T./,0/5$&-5,1(, -./,-./5'5, '*4'2%-/,-.%-,P'-.1$-
-./,E/4'$E,1(,'*-/0*/-Q :AB _'*-/+0%-'L/,%7701%2./5,1(,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4C
'*+`,P1$&4,*1-,J/,7155'J&/,-1,'E7&/E/*-,%*4,-1,21EE$*'2%-/" I*&),-./,2)J/057%2/,%&&1P5
(10,-./,7014$2-'1*,1(,%*,/37/0'/*2/%J&/,%*4,'*4'L'4$%&&),%22/55'J&/,2$&-$0/C57%2/" HP/4/*
.%5,E%4/,$5/,1(,'*-/0*/-C-/2.*1&1+),'*,%*,'**1L%-'L/,P%),%*4,-./,%2-105,'*L1&L/4,.%L/,20/C
%-/4,%*, '*-/0C57%2/,J/-P//*,L'0-$%&, %*4,%*%&1+$/, &/L/&5, -.%-, (/%-$0/5, L/0),.'+.,4/+0//5,1(
4'52$05'L/,%221E7&'5.E/*-5Q P.'2.,0/5$&-,'*,-./,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&" @&-.1$+.
HP/4/*]5,:AB .%5,-1,4%-/,%,-11,5.10-,0$*C-'E/,(10,&1*+C-/0EC%*%&)-'25Q 5-%-'5-'25,'*4'2%-/,-.%-
-./,Y$%*-'-'/5,1(,5)EJ1&'2,2%7'-%&,%22$E$&%-'1*,%-,&/%5-,'*,-./,5/*5/,1(,%--/*-'1*Q 20/4'J'&'-)Q
%*4,+114,P'&&,%0/,'*20/%5'*+,4$/,-1,-./,'E7&/E/*-/4,-/3-*1&1+)" T./,/3%E7&/,1(,HP/4/*,%&51
5.1P5,2&/%0&),-.%-,-./,0/5$&-5,1(,-./,*%-'1*,J0%*4,'*4/3,%*4,4'52$05'L/,7014$2-'L'-),1(,'*-/+0%C
-'L/,%7701%2./5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/,-P1,4'((/0/*-,-.'*+5" HP/4'5.
E/4'%,.%5,(/%-$0/4,20'-'Y$/,1*,-./,701E1-'1*,1(,HP/4/*,%*4,-./,0/51$02/5,$5/4,4$/,-./,%&C
&/+/4,\(%&&],1(,HP/4/*]5,J0%*4,(01E,-./,605-, -1, -./, -/*-.,7&%2/" T.'5,/37/0'/*2/,5.1P5,-.%-
-./0/,'5,%,*//4,-1,2&/%0&),21EE$*'2%-/,-./,*%-'1*,J0%*4,'*4/3]5,2$00/*-,E/-.141&1+'2%&,701JC
&/E5" @*4,5/21*4Q -.'5,'*,-$0*,'*4'2%-/5,-.%-,-./0/,'5,%,*//4,-1,21*-'*$/,P'-.,-./,4/L/&17E/*-
%*4,'E7&/E/*-%-'1*,1(,%*%&)-'2%&,%7701%2./5,'*,104/0,-1,701L'4/,%,J/--/0,J%5'5,(10,52'/*-'62Q
-.%-,'5Q 70'E%0'&),%7%0-,(01E,E/%5$0%J&/,%*4,L%&'4,%&51,21E7%0%J&/Q /L%&$%-'1*,1(,-./,'*5-'-$C
-'1*]5,/((10-5,'*,-./,21$*-0),1(,Y$/5-'1*" HP/4/*]5,/3%E7&/,5.1P5,-.%-,'-,'5,'E710-%*-,-1,%77&)
5-0%-/+'2,7&%2/,J0%*4'*+,5-0%-/+'/5,'*,-./,'E7&/E/*-%-'1*,1(,%*,'*-/+0%-'L/,%7701%2.,1(,7$J&'2
4'7&1E%2),%*4,*%-'1*,J0%*4'*+Q '*2&$4'*+,-./,4/6*'-'1*,1(,-%0+/-,+01$75Q (12%&,%57/2-5Q +/1C
+0%7.'2,70'10'-'/5" H$2.,%,%7701%2.,%&51,'*2&$4/,-1,21*4$2-,P/%U*/55C,%*4,5-0/*+-.C%*%&)5'5
%*4,'E%+/C%*%&)5'5,'*,104/0,-1,4/L/&17,%,4'5-'*2-'L/,52./E%-%,%*4,-1,%77&),/5-%J&'5./4,'E%+/
E%0U/-'*+,-11&5,P'-.'*,-./,7014$2-'1*,1(,%,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-" @5,21*2/0*5
-./,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-Q HP/4/*,.%5,J%5/4,1*,4'52$05'L/,%221E7&'5.E/*-5
J),-./,'*5-'-$-'1*%&,%2-105,'*L1&L/4,_(10/E15-,-./,HP/4'5.,A*5-'-$-/`,7014$2/4,%,-1,4%-/,$*'Y$/
21*2/7-,0/+%04'*+,21./0/*2)Q %$-./*-'2'-),%*4,E/E10%J'&'-),J%5/4,1*,%*,'**1L%-'L/,'E7&/C
E/*-%-'1*,1(,%/5-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*,%*4,-/2.*1&1+)" T./,21*2/7-,4/L/&17/4,701C
L'4/5,%*,/%5'&),%22/55'J&/Q %--/*-'1*C%*4,+114P'&&C20/%-'*+Q $5/0C(0'/*4&),/37/0'/*2/CP10&4,1(
-./,5/&(C715'-'1*'*+,1(,-./,\HP/4'5.,P%),1(,&'(/],'*,-/0E5,1(,M",d'&&'%E]5,J01%4,2$&-$0/,21*2/7-
%*4,%&&1P5,(10,-./,L'5'-10,-1,(1&&1P,5/&/2-'L/,7%-.5,1(,-./,-./E/C,%*4,'*-/0&'*U/4,2$&-$0/CP10&45
701L'4/4, '*, -.'5, L'0-$%&, 57%2/" @&-.1$+.,10'/*-/4, -1P%045,@E/0'2%*, %*4,X0'-'5., /37/0-'5/Q
HP/4'5.,%2-105,.%L/,/5-%J&'5./4,%,57/2'62,'*-/070/-%-'1*,1(,-./,21*2/7-5,1(,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),%*4,.%L/,E%4/,21*5'4/0%J&/,/((10-5,-1,/37&%'*,%*4,70/5/*-,-./,HP/4'5.
21*2/7-,'*,J1-.,-0%*57%0/*-C'*(10E%-'L/,%*4,%4L/0-'5'*+C&/+'-'E';'*+,%0+$E/*-%-'1*,-.0/%45Q
*%00%-'L/5,%*4,5-10), &'*/5" ['*%&&)Q J%5/4,1*, -./,7014$2-'1*,7/057/2-'L/, _5//,2.%7-/0,=,%*4
<`Q -./,HP/4'5.,%2-105,.%L/,-.01$+.,-./'0,21*2/7-,%*4,%2-'L'-'/5,%221E7&'5./4,.'+.,4/+0//5
1(,4'52$05'L/,7014$2-'L'-),1*,-./,'*P%04,%*4,-./,1$-P%04,&/L/&5,1(,21EE$*'2%-'1*Q 70'E%0'&)
-.01$+.,-./,/5-%J&'5.E/*-,1(,-/3-*1&1+'/5" T./,'E7&/E/*-/4,-/3-*1&1+'/5,.%L/,0%7'4&),4/L/&C
17/4,5'*2/,9SSN,%*4,(/%-$0/,-14%),%*,/37/0'/*2/,57%2/,-.%-,2%*,J/,21*2&$4/4,-1,21*5-'-$-/,%
5-%J&/,J%5'5,(10,-./,701E1-'1*,%*4,%22$E$&%-'1*,1(,5)EJ1&'2,2%7'-%&,'*,-./,4/6*/4,512'%&,6/&45Q
2$&-$0/,P10&45,%*4,+/1+0%7.'2,70'10'-'/5" B10/1L/0Q -./,%2-105],_WHf]5`,%2-'L'-'/5,.%L/,+%'*/4
%,21*5'4/0%J&/,%E1$*-,1(,7$J&'2,%--/*-'1*,-.01$+.,-./,E/4'%" @&-.1$+.,'-,P'&&,-%U/,%,&1*+/0
7/0'14,1(,'E7&/E/*-%-'1*,'*,104/0,-1,+%'*,2&/%0,0/5$&-5,1*,-./,0/2/7-'1*,%*4,-./,%22$E$&%-'1*

9V=



aD !0&%);$-78

1(,5)EJ1&'2,2%7'-%&,1(,-./,7014$2/4,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/Q -./,2%5/,1(,HP/4/*,E%U/5
/L'4/*-, -./,7155'J&/,%221E7&'5.E/*-5,1(,21E7/-'-'L/, '4/*-'-),E%*%+/E/*-CJ%5/4,5)EJ1&'2
2%7'-%&,701E1-'1*" @5,21*2/0*5,-.'5,0/5$&-5,-./E5/&L/5Q '-,'5,.1P/L/0,'E710-%*-,-1,/E7.%5';/
-.%-,5-$4'/5,21*4$2-/4,J),-./,%2-105,1(,-./,*%-'1*,5-%-/,'*,Y$/5-'1*,-./E5/&L/5,1(,21$05/,2%*
(/%-$0/,701J&/E5,1(,*/$-0%&'-)Q L%&'4'-),%*4,21E7%0%J'&'-)" @-,-.'5,71'*-,A P'5.,-1,1*2/,%+%'*
/E7.%5';/,-./,'E710-%*2/,1(,(12$5'*+,1*,-./,*/$-0%&'-)Q L%&'4'-),%*4,21E7%0%J'&'-),1(,Y$%&'-%C
-'L/,5-$4'/5,5'*2/,L%&'4,Y$%*-'-%-'L/,L%0'%J&/5,P1$&4,1*&),J/,7155'J&/,-1,+%'*,P'-.'*,/*10E1$5Q
70%2-'2%&&),*1-,7155'J&/,-1,0/%&';/Q +&1J%&,17'*'1*C7%*/&5" H-$4'/5,P'-.,5$2.,(12$5,21$&4,21*C
-0'J$-/,5'+*'62%*-&), -1,%,7014$2-'L/, _7$J&'2`,4'52$55'1*,1*,*%-'1*,J0%*4'*+,_J%5/4,1*,7&%2/
J0%*4'*+,5-0%-/+'/5`,%*4,7$J&'2,4'7&1E%2),%5,*1-,K$5-,71&'-'2%&,J$-,%&51,52'/*-'62,21*2/7-5,%*4
*1-,K$5-,0/51$02/C21*5$E'*+,J$-,%&51,0/51$02/C0/-$0*'*+,E/%5$0/5,1(,*%-'1*,5-%-/5"

B%*%+/E/*-C10'/*-%-/4,%7701%2./5,_/"+" J0%*4,E%*%+/E/*-Q 0/21+*'-'1*,1(,-./,5'+*'62%*2/
1(, 21E7/-'-'L/*/55, %*4, 2$5-1E';/4,7$J&'2, 0/&%-'1*5`, .%L/,J/21E/, -./,E%'*,*1L/&, 2.%0%2C
-/0'5-'2,P'-.'*,-./,*/P,%7701%2.,-1,'E%+/,2$&-'L%-'1*Q '*-/02$&-$0%&,21EE$*'2%-'1*Q %*4,'*C
-/0*%-'1*%&,0/&%-'1*5,21*2/7-$%&';/4,%5,:AB",@5,5.1P*,'*,-.'5,4'55/0-%-'1*Q -./,7$J&'2C71&'2)C
21*2/7-,'E7&/E/*-/4,J),-./,HP/4'5.,%$-.10'-'/5Q .%5,/EJ0%2/4,-./,E%*%+/0'%&,%7701%2.,'*,%*
%4L%*2/4,P%),P'-.'*,-./,701+0%E,1(,-./,701E1-'1*,1(,HP/4/*,_HL/0'+/(0oEK%*4/`" HP/4/*]5
7$J&'2C71&'2)C21*2/7-,21*5-'-$-/5,%,.'+.&),%4L%*2/4, '*-/+0%-'L/,%*4,P/JC-/2.*1&1+)CJ%5/4
%7701%2.,-1,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)" A-,-.$5,0/70/5/*-5,%*,'*-/0/5-'*+,70%2-'2%&
/3%E7&/,1(,:1E7/-'-'L/,A4/*-'-),B%*%+/E/*-Q P.'2.,.%5,J//*,-./10/-'2%&&),/EJ/44/4,%*4
%*%&)-'2%&&),'*-014$2/4,'*,-.'5,-./5'5"

@5,8%051*5,.%5,1$-&'*/4Q E%*%+/0'%&,%7701%2./5,.%L/,21E/,-1,(10E,-./,41E'*%*-,17/0%-'1*%&
7%0%4'+E,%*4,P%),1(,'E7&/E/*-%-'1*,%5,P/&&,%5,%4E'*'5-0%-'1*,1(,7$J&'2,71&'2)" @5,-./,E%*C
%+/E/*-,1(,-./,7$J&'2,5/2-10,.%5,/*4/%L10/4,-1,J/21E/,E10/,J$5'*/55C&'U/Q 51,-/2.*'Y$/5Q
P.'2.,P/0/,1*2/,-.1$+.-,1(,%5,70'L%-/C5/2-10,E/-.145,.%L/,J//*,%417-/4Q %E1*+5-,1-./05
-./,210710%-/,'4/*-'-),%7701%2.,g!SVQ 77" <V=C<VGh" T./,52./E%-';/4,210710%-/,E%*%+/E/*-
7&%**'*+,2)2&/,'&&$5-0%-/5,E%*%+/E/*-,701J&/E5,'*,%,5-0%-/+'2,(%5.'1*,7012//4'*+,-.01$+.,%
2)2&/,1(,4/6*'*+,1JK/2-'L/5Q 7&%**'*+,10+%*';%-'1*Q %*4,21*-01&&'*+,_6+$0/ G"!V g7" <VG !SVh`

HP/4/*]5,21*2/7-,21*5-'-$-/5,%,-1,4%-/,L/0),'*-/0/5-'*+,/3%E7&/,1*,.1P,-1,'**1L%-'L/&),%4%7-
*%-'1*,J0%*4'*+Q 7$J&'2,4'7&1E%2),%*4,-/2.*1&1+),'*,104/0,-1,/5-%J&'5.,%,21*2/7-,1(,4'5-'*2C
-'L/,*%-'1*%&,715'-'1*'*+,'*,%,(0%+E/*-/4,+&1J%&,%0/*%,-.%-,0/Y$'0/5,-./,$5/,1(,57/2'%&,-11&5,1(
2$&-$0%&';%-'1*Q %/5-./-'2';%-'1*Q %$-./*-'2%-'1*,%*4,E/E10';%-'1*,'*,104/0,-1,+%'*,4'5-'*2-'L/
L%&$/,%*4,21E7/-'-'L/,%4L%*-%+/5,(10,-./,*%-'1*,%*4,'-5,J0%*4"

)*+,-% 1'&3'( "1/-'0#50#$*/-4$%$2/4/%*-5)$%%+%2-',')/

9V<



BR !"#,2+&-"#&

W%-'1*%&,'E%+/,2$&-'L%-'1*,E%*%+/E/*-,J%5/4,1*,%*,'*-/+0%-'L/,%7701%2.,1(,*%-'1*,J0%*4'*+
%*4,7$J&'2,4'7&1E%2),%*4,E/*-%&,E%77'*+,.%5,*1-,J//*,-./10';/4,10,5-$4'/4,-1,-./,70/5/*-
4%),O,%,+%7,-.%-,-.'5,4'55/0-%-'1*,.%5,2&15/4" T.01$+.,%77&)'*+,-./,4/L/&17/4,%*%&)-'2%&,(0%E/C
P10UQ -./,*/P,21*2/7-5,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),2%*,J/,5-$4'/4,'*,-./,J01%4
%*4,'*20/%5'*+&),'E710-%*-,21*-/3-,1(,-/2.*1&1+)CJ%5/4,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*,1(
*%-'1*%&,0/70/5/*-%-'1*" T./),2%*,E10/1L/0,J/,5-$4'/4,%5,%2-'L/,4'52$05'L/,%221E7&'5.E/*-5
P'-.'*,-./,6/&45,1(,2$&-$0%&,7014$2-'1*,%*4,'4/*-'-),0/C*/+1-'%-'1*,%*4,'*5-'-$-'1*%&,&/+'-'E';%C
-'1*,5-0%-/+'/5" [$0-./0E10/Q 701+0%EE%-'2,%57/2-5,1(, 'E%+/,2$&-'L%-'1*,%*4,*%-'1*%&,%$-1C
7016&'*+,.%L/,J//*,-./10/-'2%&&),/EJ/44/4,'*,-./,-./5'5,J),%4%7-'*+,4'52$05'L/&)C/3-/*4/4
4'5-'*2-'1*C-./10)" i/*2/Q -./,%*%&)-'2%&,(0%E/P10U,1(,-.'5,5-$4),%&&1P5,(10,-./,5-$4),1(,-.'5
7012/55/5,%5,5-0$++&/5,1L/0,2$&-$0%&,715'-'1*'*+,P'-.'*,+&1J%&,%0/*%5Q -.%-,'5Q 1L/0,-./,%22$E$&%C
-'1*,1(,5)EJ1&'2,2%7'-%&Q %*4,5)EJ1&'2,5-0$++&/5,1L/0,'*-/070/-%-'1*5Q 21*20/-/&),-./,701E1-'1*
1(,5)EJ1&'2,2%7'-%&" Z0%P'*+,1*,U*1P&/4+/C512'1&1+'2%&,4'521$05/C%*%&)-'2%&,%7701%2./5,.%5
E%4/,'-,7155'J&/,-1,5-$4),E/*-%&,E%77'*+,%5,7012/55/5,1(,-./,512'/-%&,21*5-0$2-'1*,1(,0/%&'-)Q
-./,1JK/2-'62%-'1*,1(,104/05,%*4,-./'0,21EE$*'2%-'L/,21*5-0$2-'1*,'*,'*5-'-$-'1*%&,6/&45,1(,51C
2'/-'/5" :1EJ'*/4,P'-.,4'5-'*2-'1*,-./10),%*4,'*5'+.-5,(01E,7&%2/,J0%*4'*+Q '-,.%5,-.$5,J//*
1$-&'*/4, '*, -.'5,5-$4),.1P,'*L1&L/4,%2-105,E%U/,$5/,1(, -/3-*1&1+'/5, '*,104/0, -1,E%U/, -./'0
*%00%-'L/5,_E/-%7.105Q *%00%-'L/,5-0$2-$0/5Q 'E%+/5,/-2"` 5//*,%*4,./%04,g2(" VVQ 77" N!CN9h"
A*2&$4'*+,%7701%2./5,1*,(0%E/5,%*4,(0%E'*+Q '-,.%5,E10/1L/0,J//*,5.1P*,.1P,512'/-%&,%2-105
2%*,J$'&4,4'521$05/C21%&'-'1*5,1*,-./,J%5'5,1(,5.%0/4,0/51$02/5,%*4,7014$2-'1*,1(,U*1P&/4+/C
104/05" T./,5-$4),.%5,71'*-/4,-1,-./,5-%J'&';'*+,/((/2-5,1(,%2-'L/,4'52$05'L/,(10E%-'1*5,-.01$+.
-./,*%-'1*%&,'*5-'-$-'1*%&';/4,'*-/070/-%-'1*,1(,57/2'62,'4/%5,%*4,21*2/7-5Q %*4,-1,-./,7014$2C
-'1*,1(,&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,21*2/7-" B10/1L/0Q -./5/,7012/55/5,1(,2$&-$0%&';%-'1*,%*4
%/5-./-'2';%-'1*,.%L/,J//*,1$-&'*/4,-1,J/,7155'J&/,-1,J/,/5-%J&'5./4,J),E/%*5,1(,-/2.*1&1+)Q
'*,7%0-'2$&%0,J),-./,'E7&/E/*-%-'1*,1(,-/3-*1&1+'/5,J%5/4,1*,-./,'**1L%-'L/,/E7&1)E/*-,1(
2)J/057%2/" T./,21*2/7-$%&';%-'1*,1(,:ABCH:8z@JBB .%5,J//*,($0-./0,/&%J10%-/4,J),'*C
2&$4'*+,4'52$05'L/,%7701%2./5,%417-'*+,X1$04'/$]5,4'5-'*2-'1*C-./10),%*4,-./,-.'*U'*+,E14/&
1(,E/*-%&,E%75Q %5,-.'5,-./10/-'2%&,J%5'5,E%U/5,4'5-'*2-'L/,5-0%-/+'/5,%*4,21+*'-'L/,7%--/0*5,%*%C
&)-'2%&&),%22/55'J&/" T.'5,J%5'5,($0-./0E10/,%&&1P5,(10,-./,%*%&);'*+,1(,21*5-0$2-'1*5,_4'52$05'L/
7014$2-'1*5`,0/&%-'*+,-1,2$&-$0%&,E%-0'3/5,%5,1$-&'*/4,J),a4/*510,_%,57/2'62,E%-0'3,(10,%,2/0-%'*
512'/-%&,+01$7Q 4/L/&17'*+,%,5)5-/E,10,'*-/0*%&';/4,7%--/0*5,P.'2.,%&&1P,(10,-./,7014$2-'1*,1(
4'5-'*2-'L/,52./E%-%Q 21+*'-'1*5,%*4,%2-'1*5,1(,%,2$&-$0/`" T./,605-,%*%&)-'2%&,5-/75,E10/1L/0
.%L/,E%4/,/L'4/*-,-.%-,E/*-%&,E%75,2%*,J/,%*%&);/4,%5,-/3-*1&1+'/5,_[%J/0`,'*,21EJ'*%-'1*
P'-.,-./,%77&'2%-'1*,1(,'*5'+.-5,1*,57%-'%&,U*1P&/4+/,5-0$2-$0/5,%*4,E/E10';'*+"

T./,%*%&)-'2%&,(0%E/P10U,.%5,J//*,21*5-'-$-/4,J),E/0+'*+,7&%2/CJ0%*4'*+,-./10)Q 4'521$05/CQ
4'5-'*2-'1*C,%*4,(0%E/,%*%&)5'5" @5,%&51,Z'%;CX1*/,.%5,*1-/4Q X1$04'/$]5,-./10),E%U/5,'-,715C
5'J&/,-1,%,E/0+/,%*4,0/'*-/+0%-/,512'/-%&,%*4,2$&-$0/C,%*%&)5'5Q %*4,701L'4/,*1L/&,P%)5,1(,5-$4)C
'*+,-./,5)EJ1&'2,21*5-0$2-'1*,1(,512'/-%&,0/%&'-),g9!Q 77" !GC!Nh" @ 20$2'%&,4/-/0E'*%*-,P'-.'*
-./,21*2/7-$%&';%-'1*,1(,-./,%*%&)-'2%&,(0%E/P10U,'5,5)EJ1&'2,2%7'-%&,_X1$04'/$`" T./,21*2/7-
1(,5)EJ1&'2,2%7'-%&,.%5,J//*,($0-./0E10/,21*-/3-$%&';/4,'*,%*,'E710-%*-,P%),'*,[%J/0]5,P10U
1*,4'521$05/,%*4,512'/-%&,2.%*+/Q %5,./,4/7'2-5,+/*0/5,C,(%E'&'%0,0/70/5/*-%-'1*5,-.%-,\'*57'0/

9VG



dD !"#<2-&("#&

-0$5-,%*4,%0/,&'*U/4,-1,-./,5)EJ1&'2,2%7'-%&,1(,512'%&,+01$75],O,%5,%,(10E,1(,5)EJ1&'2,2%7'-%&
%*4,%5,5$2.,7%0-,1(,%,5)5-/E,1(,J/&'/(,%*4,-0$5-,P'-.'*,512'%&,+01$75" H)EJ1&'2,2%7'-%&,7&%)5,%*
/57/2'%&&),20$2'%&,01&/,4$0'*+,512'%&,2.%*+/,-0%*5'-'1*5Q 5'*2/,\-.'5,-0$5-,2%*,J/,&/L/0%+/4,-1,20/C
%-/,%22/7-%*2/]" @5,5$2.Q +/*0/5,'*2&$4/,%,57/2'62,($*2-'1*,%5,-./),\701L'4/,P0'-/05,5$(62'/*-
5-%J'&'-),%*4,-0$5-,-1,&'*U,-./,1&4,P.'&/,5'E$&-%*/1$5&),0/5-0$2-$0'*+,_0/C%++0/+%-'*+`,-./,*/P]
g9FQ 7" !!h" T./,21EJ'*%-'1*,1(,4'5-'*2-'1*C,%*4,4'521$05/C-./10),_Z'%;CX1*/`,E%U/5,'-,7155'C
J&/,-1,'*L/5-'+%-/,-./,4'52$05'L/,2$&-$0/C7014$2-'1*,P'-.'*,2$&-$0/CP10&45" Z'521$05/5Q 2$&-$0%&
1JK/2-5,%*4,2$&-$0%&,70%2-'2/5,0/(/0,-1,2$&-$0%&,U*1P&/4+/C21*2/7-5,'*,2$&-$0/CP10&45Q %*4,%0/
%/5-./-'2%&&),52./E%-';/4" T./,%/5-./-'2%&,52./E%-';%-'1*,%--%2./5,L%&$/,-1,+/*0/5" T./,L%&$/
1(,+/*0/5Q P.'2.,'5,L'/P/4,%5,%,70/21*4'-'1*,(10,-./'0,($*2-'1*,%5,%*,'*-/+0%&,7%0-,1(,-./,2$&-$0%&
P10&45,(10,&'(/5-)&/C21&&/2-'L/5Q /E/0+/5,(01E,-./,J%5'2,104/0,1(,-./,/-.'2%&C%/5-./-'2%&,-./E%C
-';%-'1*,%*4,701J&/E%-';%-'1*Q -%U'*+,7&%2/,'*,-./,4'52$05'L/,70%2-'2/,1(,2$&-$0/CP10&45" [10
&'(/5-)&/C21&&/2-'L/5Q -./,%520'7-'1*,1(,L%&$/C,'*2&$4/5,/L/04%)C70%2-'2%&,E/%*'*+,L'%,E/4'%-'*+
70%2-'2/C(10E5,%*4,'-,'5,-.$5,0/&/L%*-,(10,-./,5)EJ1&'2%&,%*4,E%-/0'%&,512'%&,5-0$2-$0/5,g9!Q 7"
!!h" @4%7-'*+,c/&&/0]5,%7701%2.,.%5,'*2&$4/4,-./,(12$5,1*,-./,71&'-'2%&,'E7&'2%-'1*5,1(,4'5C
21$05/5Q /E7.%5';'*+,-./,%2-'L/,01&/,1(,%2-105,P'-.'*,-./,7012/55/5,1(,512'%&,2.%*+/,%*4,-./
21&&/2-'L/,70%2-'2/5,1(,U*1P&/4+/C7014$2-'1*,1*,-./,&/L/&,1(,'*5-'-$-'1*%&,6/&45" A(,%*4,.1P
%2-10CJ%5/4,4'52$05'L/,U*1P&/4+/C71&'-'25, 0/5$&-, '*, -./, -0%*5(10E%-'1*,1(,U*1P&/4+/C104/05Q
%*4,'*,-./,-0%*5(10E%-'1*,1(,5)EJ1&'2,%*4,'*5-'-$-'1*%&,5-0$2-$0/Q 4/7/*45,-1,%,&%0+/,/3-/*-,1*
-./,/&%5-'2'-),1(,-./,%0/*%5,1(,7$J&'25,%*4,-./,/3'5-'*+,'*5-'-$-'1*%&,5-0$2-$0/5,gV<Q 7" 9V<h" @5
e'/.mL/0,'&&$5-0%-/5Q +&1J%&';%-'1*C7./*1E/*%,%0/,5-0$2-$0/4,/L/*-C7012/55/5,0/5$&-'*+,'*,-./
/E/0+/*2/,1(,L/0),4'((/0'*+,*%-'1*%&,0/%2-'1*5,-1,'*-/0*%-'1*%&,4/L/&17E/*-5" i/,5$++/5-5,-1
21*2/7-$%&';/,-./5/,4/L/&17E/*-5,%5,\+&12%&,5)EJ1&'2,104/05],10,\-0%*5*%-'1*%&,5)EJ1&'2,10C
4/05],g!=!Q 7" !??h" T./,U*1P&/4+/C512'1&1+'2%&,4'521$05/C%*%&)-'2%&,%7701%2.,-.$5,%520'J/5,%
57/2'62,71-/*-'%&,-1,/L/*-5D -1,\-0%*5(/0,2$&-$0/,'*-1,%2-'1*],_2.%*+/,P'-.'*,U*1P&/4+/C104/05`
gV<Q 7" !??h" @5,.%5,J//*,1$-&'*/4,'*,2.%7-/0,=Q -.'5,%7701%2.,'5,%,21*-0'J$-'1*,-1,-./,5)*C
-./5'5,J/-P//*,2$&-$0%&'5-,%*4,70%2-'2/C-./10'/5" Z'521$05/,'5,$*4/05-114,%5,%,5/-,1(,70%2-'2/5
%*4,E/%5$0/5,1(,E/%*'*+C%520'7-'1*,J%5/4,1*,%,21EE1*,5-0$2-$0'*+C70'*2'7&/" A-,%&&1P5,(10
-./,1$-&'*/,1(,2$&-$0/,%5,%,5-0$++&/,J/-P//*,4'52$05'L/,6/&45,_71&'-'25Q E%55,E/4'%Q 52'/*2/Q
701(/55'1*5,/-2"` gV?Q 7" !F9h" T./5/,5-0$++&/5,%0/,'*,-$0*,L'/P/4,%5,7012/55/5,1(,-./,512'%&
21*5-0$2-'1*,1(,E/%*'*+Q P.'2.,21*5-'-$-/,'*-/070/-%-'1*C,%*4,%2-'1*C-/E7&%-/5,1*,-./,&/L/&
1(,'*5-'-$-'1*5Q 10+%*';%-'1*5,%*4,512'%&,_21&&/2-'L/`,%2-105" T./,E/0+/,1(,%4%7-/4,%7701%2./5
.%5,701L/4,-1,J/,L/0),7014$2-'L/,'*,J1-.,-./,21*-0'J$-'1*,-1,-./10)CJ$'&4'*+,%5,P/&&,%5,-./
1$-&'*/,1(,*/P,0/5/%02.,%*2.10C71'*-5,(10,'*-/+0%-'L/,2$&-$0%&C52'/*2/" T./,-./5'5,.%5,%&51,701C
L'4/4,%,21*20/-';%-'1*,1(,5-0%-/+'/5,1(,%/5-./-'2';%-'1*,%*4,2$&-$0%&';%-'1*, '*, -./,21*-/3-,1(
E/*-%&,E%77'*+,(01E,%,-./10/-'2%&,%*4,%*,/E7'0'2%&,71'*-,1(,L'/P" H-0%-/+'/5,1(,%/5-.'2';%C
-'1*,.%L/,J//*,($0-./0,4'52$55/4,J),%4%7-'*+,H-$0U/*5],%*4,:%0-P0'+.-5],1$-&'*/,1*,%4L/0-'5'*+
%*4,L'5$%&';%-'1*Q P.'2.,7&%)5,%,20$2'%&,01&/,'*,:ABCH:8z@JBB",T./,1$-&'*/,1*,5-0%-/+'/5,1(
2$&-$0%&';%-'1*,'*,-./,21*-/3-,1(,&'(/5-)&/,%*4,2$&-$0/C57%2/,%4%7-5,B'2.%'&1P\5,21*-0'J$-'1*
'*,[0m.&'2.]5,%*4,Bm0-.]5,J11U,1*,&'(/5-)&/5,%5,5)EJ1&'2,2%7'-%&,%*4,-./,21*-/E710%0),4'52$5C
5'1*,1*,2$&-$0%&,4'5-'*2-'1*, -.%-,21*5-'-$-/5,%,20$2'%&, -./10/-'2%&,4/-/0E'*%*-, (10, -.'5, -./5'5"
T./,21*5'4/0%-'1*5,701L'4/4,'*,-./,J11U,2100/571*4,P/&&,P'-.,b%5.]5,%*4,f00)]5,%5,P/&&,%5
a4/*510]5,P0'-'*+5,0/(/00/4,-1,'*,-.'5,-./5'5" @4%7-/4,-1,-./,0/5/%02.,(12$5,-./),%&&1P,(10,-./
21*2/7-$%&';%-'1*,5-0'L/*,(10,'*,-./,0/5/%02.,%-,.%*4" A*,-./5/,21*-/3-5Q -./,21*2/7-,1(,&'(/5-)&/
'5,4'52$55/4Q &/%4'*+,-1,4'5-'*2-'1*C-./10),_X1$04'/$`,%*4,-./,'55$/5,1(,5)EJ1&'2,2%7'-%&Q 0/&C
/L%*-,4'52$05'L/,%7701%2./5,%*4,:AB %5,4'52$05'L/,*/+1-'%-'1*,%*4,0/4'5-0'J$-'1*,1(,*%-'1*%&
'4/*-'-),'*,%,2$&-$0%&,E%-0'3,_a4/*510`" T./,L'5$%&,&%*+$%+/,1(,-./,E/*-%&,E%7,'*2&$4/5,%,0%*+/
1(,'21*'2,'E%+/5,_'4/*-'-),%*2.105`,-.%-,./&7,-1,5-0$2-$0/,-./,/*L'01*E/*-" T.'5,%57/2-,.%5,J//*
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2&15/0,1$-&'*/4,'*,%,4'52$55'1*,1*,5-/0/1-)7/5"

T./,5-$4),.%5,1$-&'*/4,-./,4'52$05'L/,7014$2-'L'-),1(,-./,HP/4'5.,*%-'1*%&,'*5-'-$-'1*%&';%-'1*
1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),J%5/4,1*,%*,$*'Y$/,/E7&1)E/*-,1(, -./, '*-/0*/-
%*4,%*,$*'Y$/,21E7/-'-'L/,'4/*-'-),E%*%+/E/*-,21*2/7-" :1E7/-'-'L/,'4/*-'-),E%*%+/E/*-
.%5,J//*,1$-&'*/4,-1,'*2&$4/,-P1,4'E/*5'1*5D T./,'*-/0*%&,&/L/&,1(,*/+1-'%-'1*5,1*,*%-'1*%&
'4/*-'-)C4'521$05/,%*4,-./,/3-/0*%&,&/L/&,1(,4'521$05/,1*,*%-'1*%&,'E%+/,2$&-'L%-'1*" T./,20$2'%&
5'+*C,%*4,5)EJ1&,5)5-/EC/*-'-),-.%-,'5,/5-%J&'5./4,J),E/%*5,1(,5-0%-/+'/5,1(,2$&-$0%&';%-'1*,%*4
%/5-./-'2';%-'1*,-.01$+.,-./,%2-'L/,4'52$05'L/,%221E7&'5.E/*-5,1(,*%-'1*%&,'*-/070/-%-'1*5,1(
*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2)Q '5,-./0/J),-./,21*2/7-,1(,&'(/C5-)&/CJ%5/4,2$&-$0/C57%2/"
d'-.'*,-.'5,21*2/7-Q 20$2'%&,'*-/0*%&,%55/-5,%0/,0/70/5/*-/4,%5,/&/E/*-5,1(,21&&/2-'L/,%2-'1*C,%*4
'*-/070/-%-'1*C52./E%-%Q *%00%-'*+,%*4,7/0(10E'*+,\-./,HP/4'5.,P%),1(,&'(/],%*4,-.$5,7014$2'*+
%, -/3-*1&1+), -.%-, -$0*5, -./, 7012/55, 1(, '*(10E%-'1*,4/&'L/0), %*4, %4L/0-'5'*+, '*-1, %, 7&%-(10E
1(,21+*'-'L/,%*4,E%-/0'%&,(/%-$0/5,-1,/37/0'/*2/Q 4/%&,'*-/0%2-'L/&),P'-.,%*4,E/E10';/" X)
'E'-%-'*+,-./,E/2.%*'5E5,1(,21+*'-'L/,E%77'*+,-./,/&/2-01*'2,7&%-(10E5,E%U/,'-,7155'J&/,-1
*%L'+%-/,-.01$+.,5-10),&'*/5,%*4,'E%+/0'/5,21*5-'-$-'*+,-./,J0%*4,HP/4/*" @5,.%5,J//*,1$-&'*/4
'*,2.%7-/05,=Q <,%*4,GQ -./,7014$2-'1*,1(,%,P/JCJ%5/4,E/*-%&,E%7,21*5-'-$-/5,%*,1L/0&%77'*+
J/-P//*,7014$2-'1*,%*4,0/2/7-'1*Q 5)EJ1&'2,%*4,E%-/0'%&,%57/2-5Q L'0-$%&,%*4,%*%&1+$/,7&%2/"

T./,7014$2-'1*,%*4,21EE$*'2%-'1*,1(, &'(/C5-)&/CJ%5/4,2$&-$0/C57%2/,.%5,J//*, '4/*-'6/4, -1
21*5-'-$-/,%,4'52$05'L/,21*5-0$2-'1*C,%*4,%&&12%-'1*C%221E7&'5.E/*-,1(,5)EJ1&'2,2%7'-%&,1*
-./,'*-/0*%&,&/L/&" d'-.'*,:ABQ,-./5/,21*5-0$2-'1*C,%*4,%&&12%-'1*C%221E7&'5.E/*-5,-%U/,7&%2/
J%5/4,1*,-./,-11&5/-,1(,E/*-%&,E%77'*+Q P.'2.,'*,-$0*,'5,'*4$2/4,J),-./,'*-/+0%-'L/,'E7&/C
E/*-%-'1*,1(,*%-'1*,J0%*4'*+,_5)EJ1&,5)5-/E,+/*/0%-'1*`,%*4,7$J&'2,4'7&1E%2),_'*-/00/&%-'1*C
E%*%+/E/*-`" W%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%0/, '&&$E'*%-/4,%5,%2-'L/,4'52$05'L/
%221E7&'5.E/*-5,_'*2&$4'*+,(0%E'*+`,1(,'*5-'-$-'1*%&,%2-105" T./,(0%E'*+,0/(/05,-1,-./,'E%+C
'*/4,70/5/*-,%*4,($-$0/,21*2/0*'*+,-./,715'-'1*'*+,1(, -./,*%-'1*,'*,%,+&1J%&,6/&4Q P.'2.,'5
21EE$*'2%-/4,-1,0/Y$'0/,57/2'62,%2-'1*,'*,(10E,1(,%,*%-'1*,J0%*4'*+,%*4,7$J&'2C4'7&1E%2)
J%5/4,7$J&'2,71&'2),1*,*%-'1*%&,'E%+/,2$&-'L%-'1*,'*,104/0,-1,'*20/%5/,-./,L'5'J'&'-),%*4,%22/7C
-%*2/,1(,-./,21$*-0)]5,21+*'-'L/,%*4,E%-/0'%&,%55/-5" d'-.'*,-./,2$&-$0%&';/4,%4,%/5-./-'2';/4
&'(/5-)&/CJ%5/4,2$&-$0/C21*2/7-Q -./5/,21+*'-'L/,%*4,E%-/0'%&,%55/-5,%0/,L'/P/4,%5,'*-/0-P'*/4
P'-.,*%-'1*%&,2$&-$0/,%*4,'4/*-'-)" @5,.%5,J//*,5.1P*,'*,2.%7-/0,GQ '-,'5,-./,$*'Y$/,-/2.*'Y$/5
%*4,E/%*'*+C%520'7-'1*,J%5/4,1*,-./,1$-&'*/4,70%2-'2/5,1(,2$&-$0%&';%-'1*,%*4,%/5-./-'2';%-'1*
-.%-,E%U/,'-,7155'J&/,-1,7014$2/,52./E%-%,1(,4'5-'*2-'1*,%*4,4'5-'*2-'L/,4'521$05/,1*,*%-'1*%&
715'-'1*'*+" A-, .%5, J//*, 5.1P*, -1, -.%-, -./5/, -/2.*'Y$/5, %0/, 4'52$05'L/, '*-/070/-%-'1*C, %*4
%2-'1*C%221E7&'5.E/*-5,J),-./,'*5-'-$-'1*%&,%2-105,'*L1&L/4"! T./,7014$2-'1*,1(,-./,E/*-%&
E%7,%5,%*,1$-21E/,1(,%2-'L/,4'521$05/,(10E%-'1*,.%5,J//*,5.1P*,-1,0/5$&-,(01E,'*5-'-$-'1*C
%&';/4,'*-/070/-%-'1*5" T./,E/*-%&,E%7,(/%-$0/5,'E%+/C2&$5-/05,-.%-,21*5-'-$-/,-./,21*2/7-,1(
&'(/5-)&/CJ%5/4,2$&-$0/C57%2/,1(,HP/4/*,'-5/&(" H//'*+,HP/4/*,-.01$+.,5$2.,7%-.P%)5,E%U/5,'-
7155'J&/,-1,%22/55,&'(/5-)&/CJ%5/4,2$&-$0/CP10&45,%*4,'5,J1-.,%((/2-/4,J),%*4,.%5,-%*+'J&/,/((/2-5
1*,*%00%-'L/5Q 'E%+/0'/5Q 5-/0/1-)7/5Q 0/70/5/*-%-'1*5Q %*4,70%2-'2/5,1(,7/17&/]5,10'/*-%-'1*,%*4
E/E10';%-'1*"

T./,01&/,%*4,5'+*'62%*2/,1(,-./,*%-'1*,5-%-/,%5,21*2/0*5,7&%2/C,%*4,57%2/C0/&%-/4,'E%+/C,%*4
'4/*-'-)C7012/55/5, '*, %, +&1J%&';/4,P10&4,.%5,J//*,1$-&'*/4,J), %, 0%*+/,1(, 52.1&%05Q %&51, '*
-./,7%0-'2$&%0,21*-/3-5,1(,7$J&'2,4'7&1E%2),%*4,*%-'1*,J0%*4'*+,_L%*,i%E`Q 7&%2/,J0%*4'*+
_c1-&/0`" a3/E7&'6/4,-.01$+.,-./,21*4$2-/4,%*%&)5'5,'-,.%5,J//*,5.1P*,.1P,20$2'%&,-./,01&/,1(
5-%-/C%2-105,'5,21*2/0*'*+,-./E%-';%-'1*,%*4,4'52$05'L%-'1*,1(,-17'25,0/(/00'*+,-1,E%-/0'%&,%*4

! f%-*1/-'$&/-03-LD/./%6 +%-5$#*+'()$#-03-*1/-LD/.+&1-f%&*+*(*/
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dD !"#<2-&("#&

21+*'-'L/,%57/2-5,'*-/0-P'*/4,P'-.,-./,71&'-'2%&,/*-'-),1(,-./,*%-'1*,5-%-/" T.'5,6*45,'-5,/37&%*%C
-'1*,'*,%57/2-5,1(,&/+'-'E';%-'1*,_J%5/4,1*,-./,512'/-%&,21*-0%2-`Q -./,'4/1&1+'2%&,%520'7-'1*,1(
E/%*'*+,%*4,'E710-%*2/,-1,2/0-%'*,'4/%5,%*4,21*2/7-5" B10/1L/0Q '-,'5,J%5/4,1*,-./,5)EJ1&'2
2%7'-%&,%*4,51(-,71P/0,-.%-,/5-%J&'5./4,%$-.10'-'/5,1(,*%-'1*%&,0/70/5/*-%-'1*,.1&4,1*,J1-.,-./
'*P%04,%*4,1$-P%04,&/L/&" @5,21*2/0*5,5)EJ1&'2,2%7'-%&,701E1-'1*,%*4,%22$E$&%-'1*,'*,-./
57/2'62,21*-/3-,1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),J%5/4,*%-'1*%&,'E%+/,2$&-'L%-'1*Q
'*5'+.-5,1*,-./,+/*/0%&,5'+*'62%*2/,1(,&%0+/C52%&/,701K/2-5,_%5,(10,'*5-%*2/,2'-)C40'L/*,701K/2-5`
.%L/,71'*-/4,-1,-./,5'+*'62%*-,2100/&%-'1*,J/-P//*,-./,5217/5,1(,-./,701K/2-,%*4,'-5,1$-21E/5
'*,-/0E5,1(,512'%&,%*4,5)EJ1&'2,2%7'-%&" @5,(10,'*5-%*2/,%&51,i$77/0-;,.%5,1$-&'*/4Q 5)EJ1&'2
2%7'-%&,'5,%22$E$&%-/4,-.01$+.,L'%,&%0+/C52%&/,701K/2-5" H'*2/,&%0+/C52%&/,701K/2-5,_*%-'1*P'4/
%*4,R,10,5$70%C0/+'1*%&`,7155/55,%*,'E%+/C4/-/0E'*'*+,01&/,%5,-./5/,701K/2-5,701L'4/,5)EJ1&'25
%*4,'E%+/0'/5,1(,%,7&%2/,_0/+'1*Q 2'-)Q *%-'1*`Q P.'2.,'*,-$0*,%0/,0/21+*';/4,%5,%--0'J$-/5,1(,%
7&%2/" T./,&%0+/0,-./,%E1$*-,1(,'E%+/,0/&/L%*-,%*4,'E%+/C0/&/L%*-,%--0'J$-/5,%,7&%2/,E%*%+/5
-1,%2Y$'0/Q -./,E10/,71P/0,'-5,7016&/,'5,&'U/&),-1,+%'*,%E1*+5-,(10/'+*,%$4'/*2/5,i$77/0-;
g2(" GNQ 7" !<9h" b%0+/C52%&/,701K/2-5,-.$5,.%L/,-./,&%0+/5-,71-/*-'%&,-1,2%$5/,%,7155'J&),701(C
'-%J&/,%*4,J%&%*2/4,5)EJ'15'5,J/-P//*,-./,'E710-%*-,6/&45,1(,2$&-$0/,%*4,/21*1E),i$77/0-;
g2(" GNQ 7" !<!h _5//,%&51,-./,4'52$55'1*,1(,H&%-/0]5,%*4,T1*U'55],21*5'4/0%-'1*5`" @5,.%5,J//*
4'52$55/4,-.01$+.1$-,2.%7-/0,9Q /57/2'%&&),-./,'*5'+.-5,701L'4/4,J),5-0%-/+'2,7&%2/,J0%*4'*+
%0/,1(,20$2'%&,5'+*'62%*2/,'*,-.'5,21*-/3-" T./,57/2'62,21*2/7-,1(,E/*-%&,E%77'*+,%5,%*,%*C
%&)-'2%&,$*'-,.%5,'*,'-5,+/*/0%&,E/%*'*+,J//*,J%5/4,1*,-./,4/6*'-'1*,1(,E/*-%&,E%77'*+,'*
-.'5,-./5'5,O,\%5,%*,/L%&$%-'1*,($*2-'1*,0/&%-/4,-1,-./,'*4'L'4$%&,%*4,21&&/2-'L/,E'*4],g2(" !9SQ
7" Vh" T./,U/),21*2/7-,P'-.'*,'*L/5-'+%-'*+,7&%2/,%*4,5)EJ1&'2,57%2/,0/57/2-'L/&),'5,-.%-,1(
2$&-$0/,%5,5.%0/4,E/*-%&,21*5-0$2-5,%*4,E14/&5,1(,21EE1*,J/&'/(5" @5,.%5,J/21E/,/L'4/*-
-.01$+.1$-, -./, 0/5/%02.,7012/55Q :AB %5, 'E7&/E/*-/4, '*, -./,2%5/,1(,HP/4/*, (12$5/5,L/0)
E$2.,1*,*/-P10UCJ$'&4'*+,%*4,O2$&-'L%-'*+Q 21*2/0*'*+,J1-.,-./,'*P%04C,%*4,1$-P%04C&/L/&
1(,*%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),/((10-5" T./,(12$5,1*,-./,'*P%04,4'E/*5'1*,1(,:AB
'5,5'+*'62%*-,%5, -./,4/+0//,1(,5$22/55, -.%-,*%-'1*%&,71&'2'/5,*10E%&&),2%*,%2.'/L/, '5,.'+.&)
4/7/*4/*-,1*,-./,Y$%*-'-),1(,'*4'L'4$%&5,7/05$%4/4,-1,/*+%+/,'*,%2-'1*,P'-.'*,-./'0,0/57/2-'L/
&12%&,%0/%5,g2(" ?NQ 7" =S<h" T./,E%*%+/E/*-,1(,0/70/5/*-%-'1*%&,*%-'1*%&,4'521$05/,P'-.'*
:ABC@H:JBBQ,%5,'-,.%5,J//*,'E7&/E/*-/4,'*,HP/4/*Q '5,J%5/4,1*,%*,'*-/+0%-'L/,5-%U/.1&4/0C
%7701%2.,%*4,21*5-'-$-/5,%,&%0+/C52%&/,701K/2-,-.%-,'*2&$4/5,.'+.,%E1$*-5,1(,512'%&,2%7'-%&,_/"+"
-./,4/+0//,1(,7$J&'2,'*5-'-$-'1*%&';%-'1*,%*4,*/-P10U5,P'-.,70'L%-/,%2-105`" b%0+/,%E1$*-5,1(
512'%&,2%7'-%&,.%L/,'*,-$0*,J//*,'4/*-'6/4,-1,J/,4/2'5'L/,(10,-./,5$22/55,1(,-./,701+0%E,_b%5.
%*4,f00)Q H/0'Q i$77/0-;`" M/70/5/*-%-'L/,4'521$05/,'5,J%5/4,1*,'*-/0*%-'1*%&,%2-'1*,P.'2.
'*, -$0*, '5,%,7014$2-,1(, '*4'L'4$%&,%*4,21&&/2-'L/, '*-/*-'1*5v -./E5/&L/5,7014$2-5,1(, 512'/-)
i$77/0-; g2(" GNQ 7" !<9h" A*,-.'5,21*-/3-,7&%2/5,%0/,1$-21E/5,1(,57%2/C-/E710%&,*/-P10U5
1(,0/2'7012%&,'*-/04/7/*4/*2'/5,%*4,'*-/0-P'*'*+5Q E%U'*+,7&%2/5,0/&/L%*-,%5,0/&%-'1*%&,21*C
2/7-5" T.'5,%57/2-,1(,57%2/,%5,%,0/&%-'1*%&,21*2/7-,.%5,J//*,($0-./0,4//7/*/4,P'-.,-./,701C
L'4/4,4'52$55'1*,1*,2)J/0,57%2/,40%P'*+,1*,[%55&/0" :ABC@BH:JBB 2%*,J/,$*4/05-114,%5
%,E%*%+/E/*-C10'/*-/4,%7701%2.,-1,%2-'L/&),'*^$/*2/,4'52$05'L/,*/-P10U5,(10,-./,7$0715/,1(
*%-'1*%&,'E%+/,2$&-'L%-'1*,%*4,-./,'*20/%5'*+,1(,*%-'1*%&,21E7/-'-'L/*/55,'*,-./,21*-/3-,1(,*%C
-'1*%&,'4/*-'-),_0/`,*/+1-'%-'1*" @417-'*+,8",X1$04'/$]5,P10U5,%*4,-./,P10U5,1(,1-./0,52.1&%05
-.%-,701L'4/,(0$'-($&,%4%7-%-'1*5,1(,.'5,-./10'/5,1*,4'5-'*2-'1*Q '-,.%5,J//*,%0+$/4,'*,-.'5,-./5'5
-.%-,/&/2-01*'2,21EE$*'2%-'1*,/E7&1)'*+,5-0%-/+'2,%/5-./-';%-'1*,%*4,2$&-$0%&';%-'1*,0/5$&-5
'*,-./,7014$2-'1*,%*4,2'02$&%-'1*,1(,5)EJ1&'2Q E%-/0'%&,%*4,/7'5-/E1&1+'2%&,0/51$02/5,_%2-'1*
O%*4,'*-/070/-%-'1*C-/E7&%-/5`" T./5/,-/E7&%-/5,701L'4/,4'5-'*2-'L/,52./E%-%Q P.'2.,'*2&$4/
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W%-'1*,J0%*4'*+,%*4,7$J&'2,4'7&1E%2),%5,21*5-'-$-'*+,/&/E/*-5,1(,%,*%-'1*%&,7$J&'2,71&'2)
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'-%&,%22$E$&%-'1*Q -./,%4%7-%-'1*,1(,6*4'*+5,%*4,+$'4/&'*/5,701L'4/4,J),-./,2$&-$0%&,-$0*,.%5
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e/0&%+,(k0,H1;'%&P'55/*52.%(-/*Q d'/5J%4/*Q 9SS="
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,(%)-#7)R(&O-.&*".&<@-#,Q a0(%.0$*+,C,d'55/*,C,AE%+'*%-'1*v H2.0'(-/*,;$0,d'55/*551;'C
1&1+'/",fecQ,c1*5-%*;Q 9SSG"
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g!=9h e1&UE%**,b" R(%)h%.3($$2-#,)O-2$-.H(&%#&<@0*$2(<@%.)6#@02$%)-#7)9%$@"7%#" A*D c" H-'/0C
5-10(/0,%*4,b" e1&UE%**,_/45"`Q e-2$-.H(&&%#&<@0*$)6#$%.7(&A(42(#f.Q *%00,5-$4'/*Jk2./0Q
77",9V!O=S!",W%00,[0%*2U/,@--/E7-1,e/0&%+Q TkJ'*+/*Q 9SSG"

g!==h d.//&/0,@" R%&(,#(#,)L.0#7)67%#$($8D)> <"342%$%),-(7%)$")<.%0$(#,I 1-(27(#,)0#7)30(#?
$0(#(#,)&$."#,)1.0#7&D j1.*,d'&/),z,H1*5,b-4"Q :.'2./5-/0Q 9SSN"

g!=<h dm.&/0,c" W0-3O"#&-3)02&)=."7-O$("#)5"#)S.$%#" A*D c"f",i/&&E%**,_/4"`Q Wf-3%
7%&)e"#&-3&",eH e/0&%+,(k0,H1;'%&P'55/*52.%(-/*Q d'/5J%4/*Q 9SS?"
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DEDFG@(@H/@5IJ!5JIK L/-#M1)*/,"66+#-,1$-"#

]KEKIDF !D5K]TI(K@ ^/5Kj5JDF KE5(5(K@ O5KSH

~ IE,HL/*5U%,'*5-'-$-/- !
~ HL/0'+/,',Lo0&4/* 9
~ A*(10E%-'1*,1E,HL/0'+/ =
~ 80/5/*-%-'1*/0,$-1E&%*45 <
~ H-'7/*4'/0,12.,$-J)-/ G
~ HL/*5U$*4/0L'5*'*+ N
~ A*-/0*%-'1*/&&%,*o-L/0U V
~ @--,5%E%0J/-%,E/4,HA ?
~ 80/55R*)./-/0 F

@JN^!D5K]TI(K@ O@5KS k/@JN^@JN^!D5K]TI(K@ O@@5KS k/@JN^@JN^@JN^!D5K]TI(K@
O@@@5KS

~ IE,HL/*5U%,'*5-'-$-/- !

L f7740%+ !R!
� �,=,ZI:fBaWTH ZD@ _!R!`Q ZDX _!R!`Q ZD: _!R!`
� HL/0'+/(0oEK%*4/ !R!R!
� f-L/2U&'*+55%E%0J/-/ !R!R9

L I0+%*'5%-'1* !R9
� >Z .%0,104/- !R9R!
� A*5)*50t4 !R9R9
� HL/*5U%,'*5-'-$-/-,',8%0'5 !R9R=
� �,!,bAWcD,HA ',8%0'5 b _!R9R=`

L H-0%-/+',12.,70'10'-/0'*+%0 !R=
� [1U$51E0t4/* !R=R!
� >/1+0%65U%,70'10'-/0'*+%0 !R=R9
� c$&-$071&'2),(m0,HL/*5U%,A*5-'-$-/- !R=R=
� B'&Km71&'2),(m0,HL/*5U%,'*5-'-$-/- !R=R<

L i'5-10'% !R<
� H-10)-/&&'*+ !R<R!
� HA +/*1E,4/2/**'/0*% !R<R9

~ HL/0'+/,',Lo0&4/* 9

L I((/*-&'+,4'7&1E%-' 9R!
� c$&-$0/&&,4'7&1E%-' 9R!R!
� �,!S,a|TaMW@b bAWcH

9F=
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� W%-'1*,X0%*4'*+ 9R!R9
� �,G,a|TaMW@b bAWcH

L IELo0&45J/L%U*'*+ 9R9
� HAD5,'*-/0*%-'1*/&&%,57%*%0/ 9R9R!
� HAD5,HL/0'+/57%*%0/ 9R9R9

· W),U0/%-'L'-/- 9R9R9R!
� A*-/0*%-'1*/&&%,'*4/3 9R9R=
� �,9!,a|TaMW@b bAWcH

· W)-o*U%*4/D G,bAWcH
· s77/*./-D =,bAWcH
· IE-o*U5%E./-D ?,bAWc
· qU-./-D G,bAWc

� HL/0'+/,','*-/0*%-'1*/&&,E/4'% 9R9R<
� �,<,a|TaMW@b bAWcH

· 9SS?D �,!?=,a3-/0*%&,b'*U5
· 9SSVD �,FN,a3-/0*%&,b'*U5
· 9SSND �,<N,a3-/0*%&,b'*U5

L HL/0'+/J'&4/*,$-1E&%*45 9R=
� �e%0$Eo0U/-,HL/0'+/� 9R=R!
� �W%-'1*,X0%*4,A*4/3� 9R=R9
� �,?,ZI:fBaWTH ZD@ _9R=R9`Q ZDX _9R=R9`Q ZD: _9R=R9`Q ZDZ _9R=R9`Q ZDa
_9R=R9`Q ZD[ _9R=R9`Q ZD> _9R=R9`Q ZDi _9R=R9`

� HAD5,/+*%,5-$4'/0 9R=R=
� M%7710-5/0'/,HL/0'+/J'&4/* 9R=R<
� �,!S,ZI:fBaWTH ZD@ _9R=R<`Q ZDX _9R=R<`Q ZD: _9R=R<`Q ZDZ _9R=R<`Q ZDa
_9R=R<`Q ZD[ _9R=R<`Q ZD> _9R=R<`Q ZDi _9R=R<`Q ZDA _9R=R<`Q ZDj _9R=R<`

L >/E/*5%E,7&%--(10E,(m0,HL/0'+/J'&4/* 9R<

~ A*(10E%-'1*,1E,HL/0'+/ _=`

L Z'+'-%&,U1EE$*'U%-'1* =R!
� HP/4/*"5/ =R!R!
� AE%+/,X%*U,HP/4/* =R!R9
� H-$4)'*HP/4/*"5/ =R!R=
� �,!,bAWc b _=R!R=`
� HP/4/*J11U5.17"21E =R!R<
� �,!,bAWc b _=R!R<`
� H/21*4,i1$5/,1(,HP/4/*,',H/21*4,b'(/ =R!RG
� �,!,eAZaI �,!,bAWc e �,b _=R!RG`

L T0)2U-,U1EE$*'U%-'1* =R9
L A*(10E%-'1*55/0L'2/ =R=
L HP/4/*,X11U5.17 =R<
L �,!,bAWc
L @`%)-=%01Z%$%$ _1P*,%*%&)-'2%&,$*'-` =RG
L �,!,bAWc
L B%0U*%45(m0'*+,%L,.m+0/,$-J'&4*'*+ =RN

� H-$4)'*HP/4/*"5/ =RNR!
� Bo5510,12.,U1*(/0/*5/0 =RNR9

9F<



� f*4/05mU*'*+%0,12.,0%7710-/0,=RNR=
� 801K/U-D H-$4),Z/5-'*%-'1*,HP/4/* =RNR<

~ 80/5/*-%-'1*/0,$-1E&%*45 <

L W),U0/%-'L'-/- <R!
L �,?,bAWcH b _<R!`
L it&&J%0./- <R9
L �,G,bAWcH b _<R9`
L s77/*./- <R=
L �,N,bAWcH b _<R=`
L >0o*5&m5,$-L/2U&'*+ <R<
L �,=,bAWcH b _<R<`
L 80/5/*-%-'1*/0,7t,HL/*5U%,'*5-'-$-/-,',8%0'5 <RG
L �,N,bAWcH b _<R!`
L [&/0,/L/*/E%*+ <RN
L �,!S,bAWcH b _<R!`

~ H-'7/*4'/0,12.,$-J)-/ G

L H-'7/*4'/0,(m0,'*0/5%*4/ GR!
L H-'7/*4'/0,(m0,$-0/5%*4/ GR9
L e'5J)701+0%EE/- GR=
L b/4%05U%75701+0%EE/- GR<
L a37/0-C,12.,U$&-$0$-J)-/ GRN
L H1EE%0$*'L/05'-/- GRV
L >o5-J15-o4/0 GR?

~ HL/*5U$*4/0L'5*'*+ N
~ A*-/0*%-'1*/&&%,*o-L/0U V

L c$&-$0,12.,5%E.o&&/ VR!
� Wo-L/0U,'*1E,5%E.o&&5(0t+10 VR!R!
� Wo-L/0U,'*1E,U$&-$0 VR!R9

L f-J'&4*'*+,12.,(105U*'*+ VR9
� H-'7/*4'/701+0%EE VR9R!
� @&$E**o-L/0U VR9R9
� HP/4/*A*T1$2."5/ VR9R=
� Wo-L/0U,',HL/0'+/ VR9R<

L b/4%05U%7,12.,&/4%0*o-L/0U VR=
� y1$*+,b/%4/05,e'5'-105,801+0%E VR=R!
� B%*%+/E/*-701+0%EE/- VR=R!

L HL/*5U%,%EJ%55%4/0,12.,+/*/0%&U1*5$&%- VR<
� WHf VR<R!
� �,!,bAWc b _VR<R!`
� HP/4/*,801E1-'1*,[10$E VR<R9
� @*40%,'*5-'-$-,',$-&%*4/- VR<R=

~ @--,5%E%0J/-%,E/4,HA ?

L H%E%0J/-%,',HL/0'+/'*(10E%-'1* ?R!
L H%E%0J/-%,',HL/0'+/70/5/*-%-'1*/0 ?R9

9FG
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L B/4L/0U%,',HL/*5U$*4/0L'5*'*+ ?R=
L et0,&1+1-)7 ?R<

~ 80/55R*)./-/0 F

L 80/55E/44/&%*4/* FR!
L W)./-/0 FR9
L @0U'L,70/55E/44/&%*4/* FR=
L @0U'L,*)./-/0 FR<
L H'5,&1+1-)7 FRG
L @U-$/&&%,701K/U-D X13/5,1(,HP/4/* FRN
L T./,E%*,P.1,%5U/4,.%04,Y$/5-'1*5 FRV

�

Q",+6%#$&/O0*4/W2%&S/-#,2+*%*/-#/$8%/,1$%=")-%&

~ f7740%+

L l050/41L'5*'*+,9SS?
L M/+&/0'*+5J0/L,9SSF
L X$4+/-$*4/0&%+,9S!S

~ \W%-'1*,X0%*4,A*4/3]

L 9SSG,#!
L 9SSG,#9
L 9SSG,#=
L 9SSG,#<
L 9SSN,#9
L 9SSN,#<
L 9SSV,#9
L 9SS?

~ M%7710-5/0'/,HL/0'+/J'&4/*

L HL/0'+/J'&4/*SF,_(10E%-D 84(C6&/`
L HL/0'+/J'&4/*S?,_(10E%-D 84(C6&/`
L HL/0'+/J'&4/*SV,_(10E%-D 84(C6&/`
L A*JK$4%*,-'&&,5/E'*%0'$E,1E,\L%0$Eo0U/-,HL/0'+/,12.,5L/*5U%,(m0/-%+,',6*%*5U0'5/*]Q

HL/*5U%,'*5-'-$-/-Q !,K$*',9SSF,_(10E%-D 84(C6&/`
L 801+0%E,-'&&,5/E'*%0'/-,1E,\L%0$Eo0U/-,HL/0'+/,12.,5L/*5U%,(m0/-%+,',6*%*5U0'5/*]Q

HL/*5U%,'*5-'-$-/-Q !,K$*',9SSF,__(10E%-D 84(C6&/`
L A*JK$4%*,-'&&,5/E'*%0'$E,1E,HL/0'+/,51E,-%&%*+E%+*/-Q d10&4,T0%4/,:/*-/0Q H-12UC

.1&EQ !!,K$*',9SSF,_(10E%-D 84(C6&/`
L it&&J%0./-�_84(`
L H%E.o&&/�_84(`
L c$&-$0�_84(`
L T%&%*+�_84(`

9FN



DEDFG5(!DF JE(5 @iKI(]KUDhK5K5 O@M%*%#^U)"6"$-"#/U1,Z1=%S/@N

~ HL/0'+/J'&4/*
HX

L T0)2U-,E%-/0'%&,1E,HL/0'+/ HX !
� @*40%,HL/0'+/0/&%-/0%4/,7$J&'U%-'1*/0 HX !R!
� �,!,ZI:fBaWT

L [%U-%J&%4,1E,HL/0'+/ HX 9
� �,99,ZI:fBaWTH

L HL/0'+/70/5/*-%-'1*/0 HX =
� @*40%,HL/0'+/0/&%-/0%4/,7$J&'U%-'1*/0 HX =R!
� �,G,ZI:fBaWTH

L HL/0'+/,',J'&4/0 HX <
� �,!,eAZaI

L >0$*4U$05,',5L/*5U%,570tU/- HX G
� c$05J/5U0'L*'*+ HX GR!

L HL/0'+/J'&4/*,O,&o0,4'+,E/0 HX N
� i$0,$77(%--%5,HL/0'+/,',$-&%*4/-} HX NR!
� i$0,L'&&,HL/0'+/,$77(%--%5} HX VR!
� �,9,ZI:fBaWTH

L 80/5/*-/0,(0t*,HL/0'+/ HX V
L >1--,12.,J&%*4%-,(0t*,HL/0'+/ HX ?

� �,G,bAWcHQ,�,!,ZI:fBaWTQ,�,9,@fZAIQ,�,9,eAZaI
L bo*U%0 HX F

� �,?,bAWcH

9FV
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@KS

~ iIBa Ha !

L [%2-5,%J1$-,HP/4/* Ha !R9
L H$5-%'*%J'&'-),J&1+ Ha !R=
L B$5'2,011E Ha !R<
L ['&E,011E HX !RG
L d/%-./0 Ha !RN
L HP/4/*,(%2-5 Ha !RV
L @J1$-,HP/4/*"5/ Ha !R?
L I7/*,5U'/5Q 17/*,E'*45 Ha !RF

~ #fA:c [@:TH Ha 9

L HP/4/*,'*,J0'/( Ha 9R9
L [%E1$5,HP/4/5 Ha 9R=
L [%2-,5.//-5 Ha 9R<
L W/P5,z,P/%-./0 Ha 9RG
L @J1$-,HP/4/*"5/ Ha 9RN
L H12'%&,(//45 Ha 9RV
L [@# Ha 9R?

~ bA[aHTyba Ha =

L :$&-$0/ Ha =R!
� B$5'2,011E Ha =R!R!
� i'7,.17 Ha =R!R9
� :&%55'2%&,E$5'2 Ha =R!R=
� Z%*2/R/&/2-01*'25 Ha =R!R<
� j%;; Ha =R!RG

· X&1+D W'&5,X/0+,C,T./,H-1*/0 Ha =R!RGR!
� M12URE/-%&R7$*U Ha =R!RN
� 817R012UR'*4'/ Ha =R!RV

· X&1+D H16%,j%**1U Ha =R!RVR!
· X&1+D H.1$-,I$-,b1$45 Ha =R!RVR9
· X&1+D 8/-/0,XK10*,%*4,j1.* Ha =R!RVR=

� [1&U,E$5'2 Ha =R!R?
� 817C:Z C,HP/4/*,d%*-5,y1$,-1,Z%*2/ Ha =R!RF
� ['&E,011E Ha =R!R!S
� Z%*2/ Ha =R!R!!
� [%5.'1* Ha =R!R!9
� Z/5'+* Ha =R!R!=

9FF
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� @0- Ha =R!R!<
� b'-/0%-$0/ Ha =R!R!G
� T./%-/0 Ha =R!R!N
� @02.'-/2-$0/ Ha =R!R!V

L H$5-%'*%J'&'-) Ha =R9
� H$5-%'*%J'&'-),J&1+ Ha =R9R!
� [%2'*+,-./,($-$0/ Ha =R9R9

L [114,z,40'*U Ha =R=
� HP/4'5.,2$&'*%0),2&%55'25 Ha =R=R!

L T0%4'-'1*5 Ha =R<
� :/&/J0%-'*+,-./,HP/4'5.,P%) Ha =R<R!
� HP/4/*]5,W%-'1*%&,Z%) Ha =R<R9

L H710-5,z,&/'5$0/ Ha =RG
L HP/4/5 Ha =RN
L HP/4'5.,&%*+$%+/ Ha =RV
L [@# Ha =R?

~ TIfMAHB Ha <

L d/%-./0 Ha <R!
L [@# Ha <R9

~ dIMc Ha G

L b%J10,E%0U/- Ha GR!
� d10U,7/0E'-,&/+'5&%-'1* Ha GR!R!
� [%E'&),E'+0%-'1* Ha GR!R9
� H%&%0),%*4,5-%*4%04,1(,&'L'*+ Ha GR!R=
� @ +114,&'(/ Ha GR!R<
� T%3%-'1* Ha GR!RG

L HP/4'5.,J$5'*/55,5/2-105 Ha GR9
L :10710%-/,512'%&,0/571*5'J'&'-) Ha GR=
L M/+$&%-/4,701(/55'1*5 Ha GR<
L X$5'*/55,2$&-$0/ Ha GRG
L aE7&1)//,0'+.-5 Ha GRN

� T./,21&&/2-'L/,0'+.-5,1(,/E7&1)//5 Ha GRNR!
� T./,d10U,a*L'01*E/*-,@2- Ha GRNR9
� b%J10,&%P Ha GRNR=
� @*-'C4'520'E'*%-'1*,&%P5 Ha GRNR<

L HP/4'5.,-0%4/,$*'1*5 Ha GR=
� T0%4/,$*'1*,5/0L'2/5 Ha GR=R!
� i'5-10),1(,HP/4'5.,-0%4/,$*'1*5 Ha GR=R9
� :1*-%2-,%,-0%4/,$*'1* Ha GR=R=

L T./,HP/4'5.,5)5-/E Ha GR<
� d.%-,'5,-./,wHP/4'5.,B14/&w} Ha GR<R!
� T%3/5,%*4,512'/-) Ha GR<R9
� [10,-./,21EE1*,+114 Ha GR<R=
� M/5'4/*2/CJ%5/4,J/*/6-5 Ha GR<R<

· i/%&-.,2%0/ Ha GR<R<R!

=SS



· Z/*-%&,2%0/ Ha GR<R<R9
· X/*/6-5,(10,(%E'&'/5,P'-.,2.'&40/* Ha GR<R<R=
· >$%0%*-//,7/*5'1* Ha GR<R<RG
· a&4/0&),2%0/ Ha GR<R<RN

L aE7&1)E/*-CJ%5/4,J/*/6-5 Ha GRG
� H'2U,&/%L/,7%)E/*- Ha GRGR!
� 8%0/*-%&,&/%L/ Ha GRGR9
� f*/E7&1)E/*-,7%) Ha GRGR=
� aE7&1)E/*-CJ%5/4,7/*5'1* Ha GRGR<

L a4$2%-'1*,5)5-/E Ha GRN
� @+/5,!CG,O,70/52.11& Ha GRNR!

· @+/,N,O,70/52.11&,2&%55 Ha GRNR!R!
· @+/5,VC!N,O,21E7$&510),52.11&'*+ Ha GRNR!R9
· @+/5,!NC!F,O,.'+.,52.11& Ha GRNR!R=
· @+/,!?,%*4,%J1L/,O,$*'L/05'-),/-2 Ha GRNR!R<

L @*,17/*,512'/-) Ha GRV
L H$22/55,5-10'/5 Ha GR?
L b'(/,'*,HP/4/* Ha GRF

� HP/4/*,'*,%,*$-5./&& Ha GRFR!
· T0%4'-'1*5,%*4,.1&'4%)5 Ha GRFR!R!
· d.%-,HP/4/5,%0/,&'U/ Ha GRFR!R9
· HP/4'5.,.%J'-5 Ha GRFR!R=
· [0//,-'E/,'*,HP/4/* Ha GRFR!R<

� @ 5%(/,21$*-0) Ha GRFR9
� aY$%&'-),'*,HP/4/* Ha GRFR=
� T0%*5710-,%*4,'*(0%5-0$2-$0/ Ha GRFR<
� :&'E%-/,%*4,*%-$0/ Ha GRFRG

· H/%51*5 Ha GRFRGR!
· HP/4'5.,&%*452%7/ Ha GRFRGR9
· T'E/,%*4,4%)&'+.- Ha GRFRGR=
· @&&/E%*50o--/*,O,-./,M'+.-,1(,8$J&'2,@22/55 Ha GRFRGR<

� @ E$&-'2$&-$0%&,512'/-) Ha GRFRN
· AEE'+0%*-,10+%*';%-'1*5,'*,HP/4/* Ha GRFRNR!
· b'*U5,-1,(10/'+*,/EJ%55'/5,'*,HP/4/* Ha GRFRNR9

� M/&'+'1* Ha GRFRV
L >/-,%,K1J Ha GR!S

� ['*4,%*,17/*,715'-'1* Ha GR!SR!
� HP/4/*]5,&%J10,5.10-%+/,&'5- Ha GR!SR9
� M/+$&%-/4,701(/55'1*5 Ha GR!SR=
� H-%0-,$7,%,J$5'*/55 Ha GR!SR<
� >/-,-1,U*1P,HP/4/* Ha GR!SRG
� :eQ,21L/0,&/--/0,%*4,'*-/0L'/P Ha GR!SRN
� M/+$&%-/4,701(/55'1*5,O,&'5- Ha GR!SRV
� b%J10,5.10-%+/,O,&'5- Ha GR!SR?

L >/-,%,7/0E'- Ha GR!!
L B1L/,-1,HP/4/* Ha GR!9

� @221EE14%-'1* Ha GR!9R!

=S!
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· T)7'2%&,HP/4'5.,.1$5'*+ Ha GR!9R!R!
· M/*-%&,%221EE14%-'1* Ha GR!9R!R9
· X$)'*+,%,.1$5/,10,%7%0-E/*- Ha GR!9R!R=
· M/%&,/5-%-/,%+/*-5 Ha GR!9R!R<
· i1E/,1P*/0]5,'*5$0%*2/ Ha GR!9R!RG
· M/&12%-'1*,%+/*2'/5 Ha GR!9R!RN
· I22$7%*-]5,0'+.-5 Ha GR!9R!RV

� @00%*+/,2.'&40/*]5,52.11&,10,4%)2%0/ Ha GR!9R9
· @+/5,!CG Ha GR!9R9R!
· @+/,N Ha GR!9R9R9
· @+/5,VC!N Ha GR!9R9R=
· @+/5,!NC!F Ha GR!GR9R<
· @+/,!?,%*4,%J1L/ Ha GR!9R9RG
· >0%4/,21E7%-'J'&'-) Ha GR!9R9RN
· ['05-,&%*+$%+/,'*5-0$2-'1* Ha GR!9R9RV
· b'L'*+,215-5 Ha GR!9R=R?
· d.%-,-1,J0'*+ Ha GR!9R<RF

L @00'L/,'*,HP/4/* Ha GR!=
� @00'L%& Ha GR!=R!
� y1$0,605-,4%)5,'*,HP/4/* Ha GR!=R9
� b/%0*'*+,HP/4'5. Ha GR!=R=
� b'*U5,-1,HP/4'5.,%$-.10'-'/5 Ha GR!=R<

~ XfHAWaHH Ha N

L a21*1E) Ha NR!
L :HM Ha NR9
L X$5'*/55,2$&-$0/ Ha NR=
L [@# Ha NR<

~ aZf:@TAIW Ha V

L 80/52.11& Ha VR!
L X%5'2,/4$2%-'1* Ha VR9
L i'+./0,/4$2%-'1*,z,0/5/%02. Ha VR=
L HP/4'5.,&%*+$%+/ Ha VR<
L [@# Ha VRG

~ @J1$-,HP/4/*"5/ Ha ?

L H$J520'J/ Ha ?R!
L :1*-%2-,$5 Ha ?R9
L W/P5,z,P/%-./0 Ha ?R=
L B/4'%,011E Ha ?R<
L I-./0,HP/4/*"5/,5'-/5 Ha ?RF

=S9



D00%#*-\ !R

TUKE !TQ(V(!D5(TE L/W#12/2-&$/"4/,"*%&

A*CL'L1C214/5D

~ *%-'1*,J0%*4'*+
~ J0%*4,HP/4/*
~ 7$J&'2,4'7&1E%2)
~ HP/4'5.,210/,L%&$/5
~ A**1L%-'L/,_210/,L%&$/`

L W/P,P%)5,1(,-.'*U'*+
L W/P,7/057/2-'L/_5`
L I7710-$*'-'/5
L H1&$-'1*5
L [%'-.
L [$-$0/
L W1,&'E'-%-'1*5
L I7'*'1*5
L T0%4'-'1*5
L 8'1*//0'*+R7'1*//0
L a*-0/70/*/$0
L A*L/*-'1*5

~ I7/*,_210/,L%&$/`

L @22/55'J&/
L 8$J&'2,%22/55
L H7%2/,�,'4/%5RL'/P5
L H7%2/,�,7.)5'2%&Q E1L/,(0//&)Q %22/55
L 815'-'L/,%--'-$4/
L [0//,-.'*U'*+
L Z'((/0/*2/5,_J/-P//*,7/17&/R,2$&-$0/5,R,&'(/5-)&/5`
L :$0'1$5
L H/*5'-'L/
L :0/%-'*+,/32.%*+/5
L T0/*45

~ :%0'*+

L aY$%&'-)
L H%(/-)
L H/2$0'-)
L M/57/2-,�,aE7%-.)
L H.%0'*+
L W//45

=S=



>44%#7(F)!D S=QK !SR6+6!>/6SK P)G#02)2(&$)"*)<"7%&

L Z/0'L/4D H$5-%'*%J'&'-)
L 8/%2/
L Z/L/&17E/*-,_%'4`

~ @$-./*-'2

L W%-$0%&
L f*%((/2-/4
L M/&'%J&/
L i1*/5-
L A*(10E%&,_5-)&/`
L H-0%'+.-(10P%04
L f*70/-/*-'1$5
L :&/%0
L T1,J/,'*,-1$2.,P'-.,1*/]5,7%5-),%*4,011-5
L I7/*,-1,-./,($-$0/
L H-01*+,-0%4'-'1*
L #$%&'-)
L b'L'*+,T0%4'-'1*5
L :$&-$0%&,i/0'-%+/
L T0$5-P10-.'*/55,�,J$5'*/55
L b'(/5-)&/,'*,2&15/,5)EJ'15'5,P'-.,*%-$0/,%*4,-./,2.%*+'*+,5/%51*5
L _&%5-`,P'&4/0*/55
L _.'+.`,/-.'2%&,5-%*4%045,1*,(114,%*4,%*'E%&,.$5J%*40)

@3'%&,214'62%-'1*, _'55$/C0/&%-/4,2/0-%'*,2%-/+10'/5Q -./'0, '*-/00/&%-'1*5,%*4,2/0-%'*,21*-/3-5`
21*-/3-D 4'5-'*2-'L/,52./E%-%,J),E/%*5,1(,%/5-.'2';%-'1*,%*4,2$&-$0%&';%-'1*

~ 5$5-%'*%J'&'-)
~ /Y$%&'-)
~ /37/0'/*2/
~ &12%&,%*4,)/-,'*-/0*%-'1*%&

=S<



D00%#*-\ QR

<KQ(D DEDFG@(@ L/(#,2+*%*/1)$-,2%&

!"#$% 7'&'( f%')(./.-$#*+')/&E >3*0%F)$./*

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSFCSFC9? :/*5$0/0%,'*-/,'*-/0*/-Q 8THxw
9SSFCSFC!F !QGG,7/0,5U%&&/,O,4/-,o0,-1UJ'&&'+-
9SSFCS?C!V Zo0(m0,J104/,5L/*5U%0*%,5U'2U%5,./E
9SSFCS?C!9 HL/*5U,71/5',',8%0'5,5-o&&5,E1-,Lt04J/.1L,',HL/0'+/
9SSFCSVC9F q&+%0,12.,J&1*4'*/0,(t0,-$0'5-/0,-'&&,HL/0'+/
9SSFCSVC9= Mo44%,Lt0-,U$&-$0.$5x
9SSFCSGC!! HL/0'+/,C,/*,U$++/,',/--,w%E/0'U%*5U-,'E7/0'$Ew
9SSFCSGCSN H*%0-,U1EE/0,-)5U/*
9SSFCS9C9< eo0&4/*,+'&&%0,%--,Z%*'/&,J&'0,Z$U/
9SSFCS9CSN 80'*5/55%,E/4,U&'77
9SS?C!9CSV i/&%,HL/0'+/,5U%,5o&K%5
9SS?CSNCS! >0%*4'15,5Ko&LJ'&4,.15,5L/*5U%0
9SSVC!SC!N T0mKU0'+,Lo0-,E'&K1*/0
9SSVCSFC!V Wo5&$*4,5U%,-%,eB -'&&,HL/0'+/
9SSVCSGC=S W$,6**5,HL/0'+/,',H/21*4,b'(/
9SSVCSGC=S W$,6**5,HL/0'+/,',H/21*4,b'(/
9SSVCS<CS! wB'--,&'L,5&$-%0,7t,H/3),&%*4w
9SSVCS9CSV :%0&,L1*,b'**�5,@'0710-,O,/--,&)(-,(m0,^)+/-
9SSNC!SCS9 X'+,'*,j%7%*
9SSNCSNCSF HL/0'+/,5/0,K$,'*-/,&o*+0/,$-,51E,(m0$-
9SSNCS<C!S wX/0+E%*,o0,4)*+%w
9SSNCS9C9? Wo0,8%+01-5U),4)U/0,$77,C,4t,o0,4/-,%&&L%0
9SSGC!SCS= @E/0'U%*5U%,-LC-'--%0/,o&5U%0,T'*%5,5L/*5U%,E%-
9SSGCSGC!V e',5U%,+&o4K%5,t-,%--,L','*-/,o0,-m*-'+%,*105U%0
9SSGCSGC!9 M/+/0'*+55%-5*'*+,7t,AT 12.,J'1-/U*'U
9SSGCS=C9F Z/-,6**5,'*+/*,-0)++./-,(m0,4/,.o0,J%0*/*

=SG



>44%#7(F)RD 9QR6> >K>'s;6; P)6#<2-7%7)0.$(<2%&

!"#$% 7'.'( f%')(./.-$#*+')/&E >3*0%F)$./*

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SS<CSGC9F B$0/*,(m&&,12.,0'4t*,+'2U,*/4
9SS<CSGC!! e',.%0,J&'L'-,%L-0$JJ%4/,%L,%&&-,1((/*-&'+-,5U0o7
9SS<CS9CSN c$*+%7%0/-,K1JJ%0,.t0-,(m0,H-/*J/2U
9SS=C!9CS! @0L/-,/(-/0,b'*4.
9SS=C!!C!9 qU-%,7%55'1*,',6(6+,.'5-10'/C,41U$E/*-o0
9SS=C!SC!N s4/E%0U/*,$*4/0,)-%*
9SS=CS?C99 c/*-,12.,:%04'+%*5,tU/0,'*-/,-'&&,j%7%*
9SS=CSGCSG M1J)*5,E$5'U,(m0/J'&4,(m0,-K/K/05,$*'U%,-/U*'U
9SS=CS=C!V et0-,&%*4Q Lt0,J10+
9SS=CS9CSG @*4/0551*,5U0/L,7t,(m0,i'J/0*'%*
9SS9C!9C9? HL/0'+/,5o&K/0
9SS9CS?C!= a3-0/EC,5710-/0,*),-0/*4,',L'*-/0CIH
9SS9CS=CS? 8/0551*,5U%,5o&K%,HL/0'+/,',H)4%(0'U%,C,'+/*
9SS9CS9C!= >m-/J10+,J&/L,/--,E%U%J/0-,>0m*Um7'*+
9SS9CS9C!= a3-0/EC,5710-/0,*),-0/*4,',L'*-/0CIH
9SS9CS!CS? H)4%(0'U%*5U-,5)5-/05U%7
9SS!C!9C9N cCP10&4,J&'0,/--,5E$&-01*5-o&&/
9SS!CS?C9= >$&&'+,.'5-10'/&/U-'1*
9SS!CSNC9= c0%L%&&/0*%,5U%4%4/,J'&4/*,%L,HL/0'+/
9SS!CSNC9S b)3-$0'5-/0*%,5U%,&12U%5,-'&&,HL/0'+/
9SS!CS<C9V j%&&%x j%&&%x B/0%,[%0/5x
9SS!CS=CS9 M'U5-/%-/0*
9SS!CS9C!S X'&4/*,%L,HL/0'+/,715'-'L,',$-&%*4/-
9SSSC!SCSF ?S,E'&K%04/0,',5-'7/*4'/0,Lo*-%0,7t,4'+
9SSSC!!CSG HL/*5U%,7%7710,+t0,7t,/3710-

=SN



!"#$% 7'/'( f%')(./.-$#*+')/&E K0##/%

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSFCS9C9< eo0&4/*,+'&&%0,%--,Z%*'/&,J&'0,Z$U/
9SSFCS?C!V @&&-,^/0,$-&o*45U%,5-$4/*-/0,5mU/0,5'+,-'&&,b'f
9SSFCSVC9= HL/*5U%,'*5-'-$-/-,',8%0'5,0o44%5
9SSFCSVCS= [m0(%--%0/,L'&&,0o44%,U$&-$0.$5
9SSFCSNC!V :/*-0/,:$&-$0/&,H$�41'5,U%*,5-o*+%5
9SSFCS<C!V X/0+E%*/3710-,-'&&,c'*%
9SSFCS9C!= HL/*5U%,Jm2U/0,5o&K/0,J0%,$-1E&%*45
9SSFCS9C!! [1-1-oL&'*+,$-+t0,(0t*,81&-%L%
9SS?C!9C!V V?,Jm2U/0,(t0,mL/05o--*'*+55-m4
9SS?CSNC9= sL/040'L*%,(%0.t+10
9SS?CSNC9= @L+'(-/0,(m0,$-&o*45U%,5-$4/*-/0,'*(m05
9SS?CSNC9= @L+'(-,(m0,$-&o*45U%,5-$4/*-/0
9SS?CSNCS9 B%*,5U%,E%&&%,5'+,mL/0,0o--,5%U/0
9SS?CSNC9G I52%05%U%4/E'*,.)&&%0,X/0+E%*
9SS?CS<C!? w[m0o*40'*+%0,J/.mL5,',Lt0-,&%*4w
9SS?C!!C!S e%0$Eo0U/-,HL/0'+/,',Lo0&45U&%55
9SS?CS!C!! B%*U/&&,%--%2U/0%0,HL/0'+/J'&4
9SSVC!SCS= f-0/4%0/,L'&&,.%,*)--,17/0%.$5
9SSVCSNC!S HL/0'+/,%&&-,717$&o0%0/,',$-&%*4/-
9SSVCSNCSN T)5U&%*4,0%*U%0,HL/0'+/,.m+5-
9SSVCSGC=! e%0$Eo0U/-,HL/0'+/,mU%0,',Lo04/}"""
9SSNCS9CS! @L+'(-/0,5U0oEE/0,J10-,$-&%*455-$4/*-/0*%
9SSGCS=C9F b'*Um7'*+5E$5'U,&K$4/0,',H)4*/)
9SSGCS=CSF 80C5%-5*'*+
9SSGCSNCS! B)-/0*%,1E,5L/*5U/*,(014%5,o*
9SS<C!!C=S H-$U%4,HL/*5U,(10E,5U%,t-/0$770o--%5
9SS<C!!C!V IE,U1*5-/*,12.,>0'7/*
9SS<C!SC9! T'&&,Z%+,i%EE%05UKm&45,E'**/
9SS<C!SC!F B%-5,b'45-0mE,570'4/0,5L/*5U,E$5'U
9SS<CSFCS! @5-0'4,b'*4+0/*,./40%5,',B15UL%
9SS<CS?C!! d%&&5-0mE70'5%4,51E,l0/-5,5L/*5U
9SS<CSGCSV H-'(-/&5/,$77U%&&%5,/(-/0,@**%,b'*4.
9SS<CS!C!S X/0+E%*,'*57'0/0%4/,-'&&,5L/*5U5-$4'/0
9SS=CSNC9= W)./-5%*U%,5-m05-%,HL/0'+/*)./-/*
9SS9CSVC!! W/+%-'L-,',HL/0'+/0%7710-/0'*+/*
9SS9CSGC!G W),HL/0'+/J'&4,Et5-/,5-o0U%5

=SV



>44%#7(F)RD 9QR6> >K>'s;6; P)6#<2-7%7)0.$(<2%&

!"#$% 7'0'( f%')(./.-$#*+')/&E b$2/%&-j,1/*/#-f

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSFC!!C!G @0J/-/D X)++(%2U/*5,/+/*-&'+%,0o45&%
9SSFC!!CS! HL/*5U,5)*4,C,E14/0*,/31-'5E
9SSFC!SC9? W'U&%5,d%.&&m(D d%&&%*4/0,12.,52.%J&1*/0*%" HU/L,HL/0'+/J'&4,J&'0,5%**"
9SSFC!SC9V HL/0'+/,m77*%0,.1*10o0U1*5$&%-,',W/P,y10U
9SSFCSFC=S wi%&L.Ko0-%-,%+/0%*4/,%L,0/+/0'*+/*w
9SSFCS?C!! we',L'&&,+m0%,0t%,0%4'1701+0%Ew
9SSFCS?CS< ['*%*5'/&&-,J%U5&%+,(m0,5L/*5U,4/5'+*
9SSFCSVC9= HL/*5U%,'*5-'-$-/-,',8%0'5,0o44%5
9SSFCSVC9= wa--,-0'5-,12.,1U&1U-,J/5&$-w
9SSFCSVC99 HL/*5U%,U$&-$0.$5/-,',8%0'5,0o44%5
9SSFCSVCSF a+)7-'/0,(t0,2.%*5,%--,Em-%,HL/0'+/
9SSFCSVCSF HL/*5U-,5Ko&LE104
9SSFCSVCS= [m0(%--%0/,L'&&,0o44%,U$&-$0.$5
9SSFCSNC9F HL/0'+/5,-$0,%--,5E)2U%,X0)55/&
9SSFCSNC!F HL/*5U,U$&-$0,5oE0/,o*,5L/*5U%0,-010
9SSFCSNCSV w>m0,U$&-$071&'-'U/*,+/E/*5%E,'*1E,afw
9SSFCSNCS9 HL/*5U%,L%0$Eo0U/-,7t,Lo+,$-(m0
9SSFCSGC!< d%&&%*4/0,+/0,-$0'5-5-10E
9SSFCS<C!F A*+E%0,X/0+E%*L/0U,-'&&,c'*%
9SSFCS<CS9 HCK1JJD a*,701(/55$0,',4%-%57/&"
9SSFCS=C9< Z/-,o0,U)&'+-,(m0,*104'5U,&'--/0%-$0
9SSFCS9CS! B14/D 8t,%&&L%0"
9SSFCS!C9N 81&'-'U/*,+/0,5'+,'*,',E14/J0%*52./*
9SS?CS9CS< a$017/'5U%,'*5-'-$-,5%-5%0,',H-12U.1&E
9SS?C!9C99 HL/*5U%,J%*4,7t,E'55'1*,-'&&,e'-0)55&%*4
9SS?C!9C!V @4%E,T/*5-%,7t,%(0'U%*5U,-$0*�
9SS?C!!C9< b%05,W10�*,&%*5/0%5,',M)55&%*4
9SS?C!SC9N X&1++%0/,',E1-L'*4,',B/&&%*m5-/0*
9SS?CSFCSG HL/*5U,[10E,0$5-%0,(m0,15oU/0,(0%E-'4
9SS?CSNC9= @L+'(-,(m0,$-&o*45U%,5-$4/*-/0,'*(m05
9SS?CS<C99 H-%4,$-%*,0'U-*'*+
9SS?CS<C!F B'+0%-'1*5L/0U/-,5&17%0,.$E%*'-o0%,mL/0Lo+%*4/*w
9SS?CS<C!9 H-12U.1&E,./--,51E,^)+0/5/Et&
9SS?CS=CS= HL/*5U,E$5'U,+t0,7t,/3710-,-'&&,c'*%
9SS?CS!C9! e',o0,*mK4%0/,o*,*t+1*5'*
9SSVC!9CSN 9S,E'&K1*/0,-'&&,X/0+E%*5,U$&-$0%0L
9SSVCS?C9! W%-'1*%&E$5/$E,104*%0,L'0-$/&&,L'5*'*+
9SSVCS?C!9 B14/L/2U%*,5-m00/,o*,*t+1*5'*
9SSVCS?C!= @.&L%0,&%44%0,(m0,E14/L/2U%*
9SSVCSVC=! B$5'U,12.,E%-,5U%,5o&K%,HL/0'+/
9SSVCS<C9V wj%+,o0,'*-/,U$&-$0J%5w
9SSVCSVC!< @&&%,Lo*-%0,7t,e'2-10'%
9SSVCSGC=! e%0$Eo0U/-,HL/0'+/,mU%0,',Lo04/
9SSVCSVCS= 8%$&,81--5,E1-,8%0'5,i'&-1*
9SSVCSNCSN T)5U&%*4,0%*U%0,HL/0'+/,.m+5-
9SSVCSGC=S X'&4-,'*L'+/0,L'0-$/&&,%EJ%55%4
9SSVCSGC9S X&1E5-/0U$*+,&12U%0,U/K5%0/,-'&&,HL/0'+/
9SSVCS<C9V wj%+,o0,'*-/,U$&-$0J%5w
9SSVCS<C9S I&&/,do5-J/0+,&'++/0,(m0,&t+-
9SSVCS<C!? M/+/0'*+/*,.%0,0o--,%--,+m0%,%LLo+*'*+%0
9SSVCS<C!V Z$E-,12.,(/+-Q I&&/,do5-J/0+
9SSVCS<C!N X1U(m0&%+/*,.%0,0t4,%--,mL/05o--%,5Ko&L%
9SSVCS<C!G HL/*5U%,'*5-'-$-/-,+t0,L'&5/
9SSVCS<C!= H&17%-,5-m4,(m0,mL/05o--*'*+%0
9SSVCS<C9? HU%((%,*),$-&%*45U15-)E

=S?



!"#$% 7'1'( f%')(./.-$#*+')/&E b$2/%&-j,1/*/#-ff

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSVCS<C9G [1&U/-5,E1-5-t*4,E1-,af 0/U104&t+-
9SSVCS9C!N A*-/0*%-'1*/&&-,'*-0/55/,(m0,5L/*5U,E14/L/2U%
9SSVCS9C!9 W)%,E14/Eo55%*,m77*%0,',4%+
9SSVCS9CS! ['U-'L%,L%010,+/0,0'U-'+%,7/*+%0
9SSVCS!C9F @5-0'4,b'*4+0/*,!SS,t0,C,5t,60%5,4/-,_(%U-%,12.,&o*U%0`
9SSVCS!C9G HL/*5U,%EJ%55%4,',H/21*4,b'(/
9SSVCS!C!= w@&&-,(o00/,',1ELo0&4/*,Uo**/0,-'&&,HL/0'+/w
9SSNC!!C9? eo0&4/*,.%0,7'77',7t,5L/*5U,U$&-$0
9SSNC!SC!! HL/*5U,J%0*U$&-$0,'*L%4/0%0,b1*41*
9SSNCSFC99 i%*4/&5,L'&&,J/.t&&%,5'*,5U1&%,',M'+%
9SSNCS?C9S Z%*E%0U5,-177&'5-%,J&/L,/*,U1--/
9SSNCSGC!V HL/*5U,U%E7%*K,+%L,70,(m0,N!!,E'&K1*/0
9SSNCS<CSF BoU-'+%5-,%L,4/E,%&&%
9SSNCS=C9? ['&E(/5-'L%&,5U%,L'5%,0P%*4'/0,/+/*,L/0U&'+./-
9SSNCS9C9V IHC+$&4/*,(t0,HL/0'+/,%--,+&o*5%
9SSNCS9C99 wHU'&K,7t,1((/*-&'+-,12.,70'L%-w
9SSNCS!C!G f&0'U%
9SSNCS!C!= eo&K%0*%,5&t0,J%U$-,E1-,/&'-7%0-'/0
9SSGC!!C9G HL/*5U,J%0*&'--/0%-$0,^)+/0,-'&&,B/3'U1
9SSGC!!C9= H-12U.1&E,&%*4/-5,(Ko04/,6&E0/+'1*
9SSGC!SC99 T'*%,5U%,5o&K%,HL/0'+/
9SSGC!SC9= c1*-10,$-%*,Lo++%0,7t,E14/-
9SSGC!SC9! HL/0'+/,J/-%&%0,(m0,$-&o*45U,70/55
9SSGC!SC9S B$5'U,12.,E%-,5U%,5o&K%,HL/0'+/
9SSGCS?C9? b'5-%*,7t,E)*4'+./-/0*%5,.)0/5U15-*%4
9SSGCS?C9N afCJ'40%+,.t&&/0,H/%5,^)-%*4/
9SSGCS?C9! w>&%77,E/&&%*,$77&/L4,12.,(%U-'5U,HL/0'+/J'&4w""
9SSGCSVCS! d'*J/0+5,$--%&%*4/,0/+/0'*+5(0t+%
9SSGCSNC=S j$J'&%0,',U0'5
9SSGCSNCSG HL/0'+/Q HL/0'+/,o&5U%4/,L%0$Eo0U/
9SSGCSGC!< HL/*5U,4/5'+*,E%0U*%45(m05,',fH@
9SSGCS=C!< @&7'*,5-Ko0*%,+/0,J10+&'+%,5-m4,(m0,-$0'5-5%-5*'*+
9SSGCSGC!9 M/+/0'*+55%-5*'*+,7t,AT 12.,J'1-/U*'U
9SSGCS!C9V c$&-$0E'*'5-/0*,%LL%U-%0
9SS<C!9CS9 M)5U,jI L%0*%0,(m0,$U0%'*5U,U1&&%75
9SS<C!!C!= B/0,Et*+(%&4,(m0,7/*+%0*%x
9SS<C!SC9< HL/0'+/,-%0,Lo0&4/*,E/4,(10E
9SS<CSFC!< X1--/*,$77,',@&/3%*40'%
9SS<CS?C99 @**1*5,(m0,@U-'/J1&%+/-,HL/0'+/
9SS<CSVC=! Z/&%4,HL/0'+/J'&4
9SS<CSGCSV afC5-'(-/&5/,$77U%&&%5,/(-/0,@**%,b'*4.
9SS<CS<C9F c10-5'U-'+-,/U1*1E'5U-,-0/*4-o*U%*4/
9SS<CS<C9F Z/*,5L/*5U%,U$&-$0/*,J&1E5-0%0,',8%0'5
9SS<CS!C9F c*t4%5,12.,Lt04%5
9SS<CS!C9= Xo5-%,L%&/*,$*4/0,6&E(/5-'L%&/*
9SS=C!9C!V c$&-$00t4/-,-%0,mL/0,$-&%*455%-5*'*+%0
9SS=C!9CSG 8%+01-5U),L%0*%0,(m0,5o*U-,-'&&Lo3-,/(-/0,HU%*4'%%((o0
9SS=CSFC!9 a--,*)--,E104Q /--,%**%-,HL/0'+/
9SS=CSGC!S HL/*5U%,5U%--/E/4/&,-'&&,E'55Um--,5U1&701K/U-
9SS=CS<CS? H-10,5L/*5U,5%-5*'*+,7t,EmJ&/0,',B'&%*1
9SS=CS!C9< cL'**10,',-0%(62U'*+,(t0,-'&&(o&&'+,(0'5-%4
9SS9CSFCS< jo--/&)(-,(m0,$-&%*45-$0'5E/*
9SS9CSVCS= H$0(%*4/,-$0'5-/0,&%*4%0,7t,71005%K-
9SS9CSGC!= X%0*-/%-/0*,J/.mL/0,J&',U%3'+
9SS9CS<C99 X'J&'1-/U,',-0o*+-,&o+/

=SF



>44%#7(F)RD 9QR6> >K>'s;6; P)6#<2-7%7)0.$(<2%&

!"#$% 7'2'( f%')(./.-$#*+')/&E kA5#/&&/%

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSFCSNCS9 HL/*5U%,L%0$Eo0U/-,7t,Lo+,$-(m0
9SS?CS<C!N e%4tQ T.1E%5,s5-015,4)5-/0}
9SS?CS=CSG wZ/-,E/5-,57o**%*4/,70'Eo0L%&/-,*t+1*5'*w
9SS?CS!C!S B%*U/&&,%--%2U/0%0,wE)-/*w,1E,HL/0'+/
9SSVCSFCS< I.t&&J%0-,5-177%,$-&o*45U%,57/&J1&%+
9SSVCSVC=! boE*%0,/(-/0,5'+,(m0Em+/*./-,7t,!FQ9,E'&K,-'&&,J%0*/*
9SSVCSNCS! cm7,HL/0'+/,C,(m0,=Q9,J'&K1*/0
9SSVCS<C99 b/U5-$+%,(m0,<SS,SSS,U0
9SSVCS<C99 wa--,/37/0'E/*-w
9SSVCS9C9N b'L,b%*4/&&D bo++,*/0x
9SSVCS9C9S j'EE),[0/40'U551*D e',J/.mL/0,/*,-$0'5-E'*'5-/0
9SSNCS?C9! X1&&)P114,5$U-%0,/(-/0,0m4%,5-$+10
9SSNCSGC!9 B%4/&/'*/,C,HL/0'+/5,*)%,8MCL%7/*
9SSNCSVC!? c$*+/*,Em--/,>m-./J10+
9SSNCS<CS= Z/J%--D e%4,51E,U0oL5,o0,/*,4'%&1+
9SSNCS!CS= [$&&J104%-,L/0U
9SSGC!9CS< W$,5U%,T'*%,+m0%,E%-,(m0,E'&K1*/0,%E/0'U%*/0
9SSGC!SCS= HU/77,1.1KQ ',4%+,Jo0,4/-,%Lx
9SSGCSFC9? c%*%&Jt-,7t,Lo+/*,./E
9SSGCSNC!V A*-/0LK$D e0/4/*,40'L/0
9SSGCSNCSF B%4/,'*,HP/4/*
9SSGCSGC9V b%05,b'*45-0mED T'--%Q HL/0'+/,o0,K$,Jo5-,o*4tx
9SSGC!!C!? fZ E1-%0J/-%0,4/*,$U0%'*5U%,4/E1U0%-'*
9SSGCS<CS9 Ht,E)2U/-,-Ko*%0,4/,5-%-&'+%,E)*4'+./-52./(/0*%
9SS<CS9CSF c$*+/*,5/0,'*+/-,701J&/E,E/4,%--,E%0U*%45(m0%,HL/0'+/,.o0
9SS<CSFC9F eo0&45$-5-o&&*'*+,',>m-/J10+,(m0/5&t5
9SS<CS?C!S d%&&5-0mE,l0/-5,5L/*5U,',Lo0&4/*
9SS<CS!C9! A*5-'-$-/-5,J/-)4/&5/
9SS<CS!C!? HL/0'+/,U0'-'5/0%5,.t0-,',A50%/&
9SS<CS!CSV c$&-$0/*5,7'+10
9SS=CS?CS< @&/3%*40%,8%52%&'41$D wA*L%*40%0*%,51E,t-/0Lo*4/,Lt0%,Jo5-%,%EJ%55%4m0/0w
9SS=CSNC9= HL/0'+/J'&4/*,9SS=D /--,/31-'5U-,0/5Et&,E/4,.)++&'+%,Eo**'5U10

=!S



!"#$% 7'3'( f%')(./.-$#*+')/&E dc*/F0#2&50&*/%

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSFC!9C!G W'U&%5,W1045-0mED A401--55-m4,&m*%0,5'+
9SSFCSFC9= :./2U&'5-%*
9SSFC!SC99 W),5L/*5U,E$5'U,7t,W/P,y10UC(/5-'L%&
9SSF,CSVC9= HL/*5U%,'*5-'-$-/-,0o44%5
9SSFCSVC99 HL/0'+/J'&4/*,$-1E&%*45,U0oL/0,HL/*5U%,'*5-'-$-/-
9SSFCSVC!N B'U%/&,L%*,M/'5D a*,$0$5/&,%((o0
9SSFCSVCSF T$0'5E*o0'*+/*,U%*,L%0%,Lo+/*,$0,U0'5/*
9SSFCSVCS= [m0(%--%0/,L'&&,0o44%,U$&-$0.$5
9SSFCSNC!V c$&-$0.$5/-,',8%0'5,.1-%-
9SSFCSNCS= X&%*4%4,HL/0'+/J'&4,$-1E&%*45
9SSFCS<C9! j/((,d/0*/0D B/4/&Lo+/*5,/5-/-'U
9SSFCS9C!F i/&/*/,b%0551*,J&'0,U$&-$00t4,',X/&+0%4
9SS?C!9C!? V?,Jm2U/0,(t0,mL/05o--*'*+55-m4
9SS?CSGC!9 HL/*5U%0,-'&&,B%012U1
9SSVC!9C!F e%010,-'&&,./E&o*+-%0/
9SSVC!SC!V c$&-$071&'-'U/0*%5,(0%*5U%,*o--/0
9SSVCSVC=S HL/*5U%,0m5-/0
9SSVCSVC!S HL/*5U,-$0'5E,7t,/(-/0Uo&U/*
9SSVCSVC9! eo5-5L/0'+/,J0%,7t,%--,&12U%,$-&o*45U%,-$0'5-/0
9SSVCSVC!? M/+/0'*+/*,L'&&,'*(m0%,�J0�*)--,&'--/0%-$05-m4
9SSVCSGC=S HL/*5U,%EJ%55%4,',2)J/00)E4/*
9SSVCS<C9N I5-'*4'/(%0%0/*,U15-%0,E'&K1*/0
9SSVCS<C!F a*,40%5-'5U,(m05oE0'*+,U%*,Lo*-%5
9SSVCS<C!< A*+%,7/*+%0,-'&&,*)%,mL/05o--*'*+%0
9SSNCSFC9S Z/,6&E%0,(m0,%--,.Ko&7%,($*U-'1*5C.'*40%4/
9SSNCSVCSG HL/0'+/,%&&-,717$&o0%0/
9SSNCS!CSV i/K4t,Z/5'+*t0/-x
9SSGCSVC!= M$55'*,(m0,(0/4

=!!



>44%#7(F)RD 9QR6> >K>'s;6; P)6#<2-7%7)0.$(<2%&

!"#$% 7'4'( f%')(./.-$#*+')/&E X.-f

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSFC!9C!9 Z/*,%&-/0*%-'L%,HL/0'+/J'&4/*
9SSFC!9C9N M%2.'4,c0%'-'55,L'&,E%0U*%45(m0%,b%*45U01*%
9SSFC!9C!9 Z/*,%&-/0*%-'L%,HL/0'+/J'&4/*
9SSFC!SC9< Wt+0%,(0t+10
9SSFC!SC99 W),5L/*5U,E$5'U,7t,W/P,y10UC(/5-'L%&
9SSFC!SC99 a--,B$*-./0-,(m0/40%+
9SSFC!SCSF 9:%0'*%,d%/0*D M/5%*4/,7t,/--,J/*
9SSFCSFC!G T$5/*&%77,(m0,%*5mU%*,-'&&,.m+5U1&%
9SSFCS?C9! Ht51E,',X/0+E%*5,57/+/&
9SSFCSVCS! Z%+,!,(m0,M/'*(/&4-
9SSFCSNC9= I04(m0%*4/5U%7/-,570'4/0,5L/*5U,U$&-$0
9SSFCSGC=S Z/*,5L/*5U%,5U$&4/*
9SSFCS<C!V X/0+E%*/3710-,-'&&,c'*%
9SSFCS<C!N a--,(%&&,Lo2U-/,'*-0/55/-,(m0,H%*,B'2./&/
9SSFCS9C9< eo0&4/*,+'&&%0,%--,Z%*'/&,J&'0,Z$U/
9SSFCS9C!9 [1-1-oL&'*+,$-+t0,(0t*,81&-%L%
9SSFCS9CS= GS,t05,U1*5-,',/*,21*-%'*/0,-'&&,c'*%
9SSFCS!C9? M/41,%--,E%0U*%45(m0%,HL/0'+/
9SSFCS!C!N Ht*+/*,/*%0,(1&U,12.,U$&-$0/0
9SS?C!9C!! I2.,L',L/-,%--,4/-,J%0%,U%*,J&',/*,Jo--0/,Lo0&4
9SS?C!!C!S e%0$Eo0U/-,HL/0'+/,',Lo0&45U&%55
9SS?C!!CS? H-$4/*--0o((,',c%'01,Et&,7t,*),0/5%
9SS?C!SCS= Z%+%0,E/4,*o0'*+5&'L/-,',(1U$5
9SS?CSFCS! HUt*/5-$4/*-/0,-'&&,X0k++/
9SS?CS?C9F b$*4%5-$4/*-,(t0,c'*%5-'7/*4'$E
9SS?CS?C!= Z/*,10+%*'5/0%4/,5L/*5U/*,',%E/0'U%*5U,-L
9SS?CSNC9V T$0'5E/*,5&t0,*)%,0/U104
9SS?CSNC9G I52%05%U%4/E'*,.)&&%0,X/0+E%*
9SS?CSNC9= @L+'(-,(m0,$-&o*45U%,5-$4/*-/0
9SS?CSNCS! >0%*4'15,5Ko&LJ'&4,.15,5L/*5U%0
9SS?CS=CS< e',o0,U%*5U/,'*-/,5t,J0%,51E,L',-010
9SS?CS9CSN HLt0-,U10%,5$7/0-'54%+/*5,5/+0%0/
9SS?CS!C9V ['&151(/*,51E,(10-(%0%*4/,(t0,Uo*5&10*%,%--,5L%&&%
9SSVC!!C!? a&/L/0*%,+t0,(m0/,M/'*(/&4-
9SSVCSFC=S e%0$Eo0U/-,HL/0'+/,Lo+/0,-$*+-
9SSVCSFC9F Xo5-,',-/5-
9SSVCS?CSF HP/10*%,/+/*,4%+,',Xt5-%4
9SSVCSVC=S H-10,-1E./-,/(-/0,X/0+E%*5,4m4
9SSVCSVC=S HU%7%,/--,%*5-o*4'+-,b%*45U01*%
9SSVCSVC!S HL/0'+/,%&&-,717$&o0%0/,',$-&%*4/-
9SSVCSNCSN T)5U&%*4,0%*U%0,HL/0'+/,.m+5-
9SSVCSGC=! e%0$Eo0U/-,HL/0'+/,mU%0,',Lo04/
9SSVCS=CSG [&)U-/*,'*,',L'0-$/&&%,Lo0&4%0
9SSVCS9CSN A Lo*-%*,7t,*o5-%,5-/+
9SSNC!!C9N B'--,(1-1%&J$E,O,T'*%,W1045-0mE
9SSNC!SC!V i%*,JK$4/0,+o0*%,7t,5'+,5Ko&L
9SSNCS?C9N j1JJ/*,/*,(0%E-'45(0t+%,-01-5,%&&-
9SSNCS?C!? W$,J&'0,4/-,E%-2.,�,'+/*
9SSNCSVC9F a3710-/*,%L,5L/*5U%,J%0*70)&%0,mU%0
9SSNCSGC99 [10*%,-'4/05,E/5-%,5-%4
9SSNCS<C!? et0J$4+/-/*,O,%--,%37&12U
9SSNCS=C=! [$&&,%L,7&%*/0,'*(m0,(0%E-'4/*
9SSNCS=C9= b'-/*,5Ut*'*+,()&&/0,!SS,t0
9SSNCS=C9! c4D E/0,.o*5)*,-'&&,&%*45J)+4/*

=!9



!"#$% 7'5'( f%')(./.-$#*+')/&E X.-ff

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSNCS=C!S i%*,L'&&,/3710-/0%,(1&U./EE/-
9SSNCS!C=S H-'7/*4'/0,U%*,&12U%,J/-%&5-$4/*-/0
9SSGC!!CSV HL/0'+/,5o&K/0,.m+5U1&%,',b/--&%*4
9SSGCSFC!9 io0,$-J)-5,5L/*5U%,12.,L'-0)5U%,/0(%0/*./-/0
9SSGCS?C!? W)%,+0/77,',-$0'5-'*4$5-0'*
9SSGCS<CSG H%EL/0U%*,5U%,E'*5U%,%*-%&/-,Lo+0t*,E1-,.$5J'&%0
9SSGCS=C!S a*,&K$5,J'&4,O,12.,/*,Em0U
9SS<C!!C9S a&/L-/2U*'*+%0,5U'2U%5,-'&&,J%0*./E
9SS<C!SC=S 815'-'L,J'&4,%L,HL/0'+/,',%0%JLo0&4/*
9SS<C!SC!? Z%+,i%EE%05UKm&45,E'**/,60%5,7t,^/0%,5o--
9SS<C!SC!G X1J,i%*551*,-'&&,f*+/0*
9SS<CS?C=! @5-0'4,b'*4+0/*C$-5-o&&*'*+,7t,Lo0&45-$0*�
9SS<CS?C!V s&o*45U,7%5-10,',E/4'%&,(1U$5,/(-/0,(o*+/&5/41E
9SS<CSNC!9 i1*,5mU/0,Lo+%0,(m0,/-*'5U,'4/*-'-/-
9SS<CSGCSV @**%,b'*4.C5-'(-/&5/,',@&/3%*40'%
9SS<CS=C!! a*,.%*4/&50/5%*4/,',012UE$5'U
9SS<CS9CSN X/0mE,12.,L%0*'*+5104,',Ia:ZC0%7710-

=!=



>44%#7(F)RD 9QR6> >K>'s;6; P)6#<2-7%7)0.$(<2%&

!"#$% 7'&6'( f%')(./.-$#*+')/&E L@/%&G$-b$2F)$./*-f

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSFC!9C9! M/'*(/&4-,(t0,+14Uo*-,51E,afD5,&/4%0/
9SSFC!!C99 Wo0,5U%,:%0&,X'&4-,$77()&&%,&m(-/-,1E,/*,0)5U,wB/4/%,(0t*,>/10+'/*w}
9SSFC!!C9S c%$U%5'5U,+$&40$52.,7t,E$5//0
9SSFC!SC9N s5-/05Km5%E%0J/-/-,-)*%0,J10-
9SSFC!SC99 W),5L/*5U,E$5'U,7t,W/P,y10UC(/5-'L%&
9SSFCSFC!G T$5/*&%77,(m0,%*5mU%*,-'&&,.m+5U1&%
9SSFCSFCS< HL/*5U,U1*5-,-%0,7&%-5,',8%0'5,E/-01
9SSFCSVC9< I&'U%,5)*,7t,%0%J'5U,.J-C0m0/&5/
9SSFCSVC9= HL/*5U%,'*5-'-$-/-,',8%0'5,0o44%5
9SSFCSVCS= [m0(%--%0/,L'&&,0o44%,U$&-$0.$5
9SSFCSNC9? B/4,c%0&,|AA ',J$5'*/55,2&%55
9SSFCSNC9< H%&%*4/0,&12U%0,(0%*5Eo*,-'&&,HL/0'+/
9SSFCSNC9= et+%,5%-5%,7t,U$&-$0/*,',HL/0'+/
9SSFCSNC!F HL/0'+/,J/.mL/0,Lt04%,5'--,U$&-$0%0L
9SSFCSNC!? H*oL,J'&4,%L,5L/*5U,E$5'U
9SSFCSNC!? HL/*5U-,U$&-$0.$5,',8%0'5,.1-%-
9SSFCSNC!V :/*-0/,:$&-$0/&,H$�41'5,U%*,5-o*+%5
9SSFCSNC!N B/4/&Lo+/*5,/5-/-'U" HL/0'+/J'&4/0,',fH@Q,4/&,!C9}
9SSFCSNC!S M/U&%E%LJ01--,',Et,+1--C(%J0'U/*
9SSFCSNCSN b'J%*1*5,L%&,4/&,',5-m00/,E%U-57/&
9SSFCSNCSN HL/*5U,(105U*'*+,&12U%0
9SSFCSVC9< A fH@ o0,4/-,4/,Eo*5U&'+%,Em-/*%,51E,0oU*%5
9SSFCSNC9= et+%,5%-5%,7t,U$&-$0/*,',HL/0'+/
9SSFCSNC!9 wj%+,o0,4m45-0m--,7t,>AiC-/U*1U0%-/0*%w
9SSFCSGC9? B'&K1*5%-5*'*+,7t,5L/*5U,U$&-$0
9SSFCSGC99 i$0,'*57'0/0%5,*',%L,L11411}
9SSFCSGC!F wet0,-/U*'U,o0,UL%0,5/4%*,H1LK/-w
9SSFCSGC!< }HAD,HL/0'+/,.%0,&t+-,%*5//*4/,',B/&&%*m5-/0*
9SSFCS<C9S X/0+E%*,7t,/3710-,-'&&,c'*%
9SSFCS<C!V X/0+E%*/3710-,-'&&,c'*%
9SSFCS<CS< HL/*5U-,5o&K/0,',H-'/+,b%0551*5,Um&L%--/*
9SSFCSNC!S M/U&%E%LJ01--,',Et,+1--C(%J0'U/*
9SSFCS=C!S @*5//*4/,4/*,*)%,.t04L%&$-%*
9SSFCS9C9S @*%&)-'U/0*D IE,H%%J,5U%,0o44%5,U0oL5,*),0/-10'U
9SSFCS9C!N [&/0,5L/*5U%,Jm2U/0,mL/05o--5
9SSFCS9C!= HL/*5U%,Jm2U/0,5o&K/0,J0%,$-1E&%*45
9SSFCS9C!! [1-1-oL&'*+,$-+t0,(0t*,81&-%L%
9SSFCS9CS? B14/,',E1-L'*4
9SSFCS9CSG HL/*5U-,E14/,5-105%-5%0,',b1*41*
9SS?C!9C!V V?,Jm2U/0,(t0,mL/05o--*'*+55-m4
9SS?C!9C!G H2.P/';%0*%,(0155%0,',5L/*5U,U$&-$0
9SS?C!9C!9 8/*+%0*%,U%*,.%E*%,',fH@
9SS?C!!C9N >14,71&'-'U,o0,Jo5-%,510-/*5,U%E7%*K
9SS?C!!C!S e%0$Eo0U/-,HL/0'+/,',Lo0&45U&%55
9SS?CS<CSF B/&&%*,40mE,12.,L/0U&'+./-
9SS?CS=C9= B'&KmLo*&'+-,7t,%&&%,7&%*,5U%,5o&K%,5L/*5U,-$0'5E
9SS?CS=C!V H-$4'/0,','5&%E,7t,.'7.1752/*
9SS?CS!C!! B%*U/&&,%--%2U/0%0,HL/0'+/J'&4
9SS?CS!C!! c'*%,'*L%4/0%5,%L,5L/*5U%,E$5'U/0
9SS?CS!CSG HL/0'+/,+/0,E/5-,-'&&,mL/05o--*'*+
9SSVC!9CSN M/+/0'*+/*,(m04/&%0,X/0+E%*E'&K1*/0
9SSVC!!C9F HL/*5U,4%*5,L'5%0,$77,5'+,(m0,Lo0&4/*
9SSVC!!C!9 HL/*5U%,-$0'5-/0,4)0%,(m0,E'&Km*

=!<



!"#$% 7'&&'( f%')(./.-$#*+')/&E L@/%&G$-b$2F)$./*-ff

y/%0CB1*-.CZ%) T'-&/,1(,-./,%0-'2&/,z,M/(/0/*2/

9SSVC!SC!9 >0%-'5,.m+5U1&%,&12U%0,5-$4/*-/0
9SSVC!SCS= f-0/4%0/,L'&&,.%,*)--,17/0%.$5
9SSVC!SCS! AJ&%*4,J&'0,E%*,15L/*5U-,17715'-'1*/&&
9SSVCSFC!? W)--,*104'5U-,mL/05o--%0%L-%&,U&%0-
9SSVCS?C9= W%-'1*%&E$5/$E,L'5%0,U1*5-,',H/21*4,&'(/
9SSVCSVC99 c$&-$071&'-'U/*,.%0,(t--,E$5U&/0
9SSVCSVC!F W)--,2/*-0$E,(m0,mL/05o--*'*+55-m4
9SSVCSVC!? W)--,2/*-0$E,5U%,5-m4K%,mL/05o--*'*+%0
9SSVCSVC!S HL/0'+/,%&&-,717$&o0%0/,',$-&%*4/-
9SSVCSNC=S c$&-$057/K%0/,5U%,J'40%,-'&&,Et*+(%&4
9SSVCSNCS= [/&,70'5,+'2U,-'&&,0o--,E1--%+%0/
9SSVCSGC=S e'0-$/&&,L/05'1*,%L,X'&4-,U&'77-/,J%*4/-
9SSVCSGC=S @EJ%55%4/*,51E,'*-/,o0
9SSVCSGC9S i/&%,Lo0&4/*5,&o015o-/
9SSVCSGCS= c$&-$0E'*'5-/0*,&1L%0,mL/05o--%05-m4
9SSVCS<C9V e%0(m0,J/.mL5,mL/05o--*'*+55-m4}
9SSVCS<C9V Z/,570'4/0,5L/*5U%,Jm2U/0,',Lo0&4/*
9SSVCS<C9V HL/0'+/J'&4/*,5U%7%5,(0oE5-,+/*1E,mL/05%--,&'--/0%-$0
9SSVCS<C9N [m0&%+5J0%*52./*,.%0,/+/-,(m05&%+,1E,mL/05o--*'*+55-m4/-
9SSVCS<C!G 8t,U%0-%*,%L,(/&,%*&/4*'*+
9SSVCS<C!< H-%0U%,0/%U-'1*/0,7t,'*40%+/-,5-m4
9SSVCS<C!= H-m4,-'&&,5L/*5U,&'--/0%-$0,$77.m0
9SSVCS=C9! T'EJ$U-$,-'&&,a-'17'/*
9SSVCS9C99 B/0,5-m4,-'&&,5L/*5U%,',$-&%*4/-
9SSVCS!C=S HL/*5U,%EJ%55%4,',H/21*4,b'(/
9SSVCS!C9V HL/*5U,4%*5,+t0,7t,/3710-
9SSVCS!CS< [&/0%,5-177,Lo*-%0
9SSVCS!CS= HU0o2U52/*%0'1,(m0,E$5'U5U%7%0/
9SSNC!9CSG i%*,UoE7%0,(m0,4/-,(0'%,104/-
9SSNC!!C=S [m0,HL/0'+/,',/*,+&1J%&,Lo0&4
9SSNCSFC9N c%05U,-'1t0'*+,$-E%*%0,H/L'&&%
9SSNCSFC9! f-&o*45U,K%U-,7t,5-105o&K%0/
9SSNCSFC!F B/0,571*50%4,U$&-$0
9SSNCSFC!< 81&'-'U/0,(0t*,p%EJ'%,-'&&,H-12U.1&E
9SSNCSFCS? HL/*5U,J%0*-/%-/0,+t0,7t,/3710-
9SSNCSFCSG HL/*5U,4/5'+*,5-o&&5,$-,',T)5U&%*4
9SSNCS?CS? d/JJ5'4%,5U%,(m0%,$-,5L/*5U%,Jm2U/0
9SSNCS?CS? d/JJ5'4%,5U%,(m0%,$-,5L/*5U%,Jm2U/0
9SSNCSNC9N HL/*5U,U$&-$0,+K104/,5$22�,',M)55&%*4
9SSNCSNC99 Ho0/+*%,$--0)2U,7t,H�*%0
9SSNCS=C=! c4D B/0,.o*5)*,-'&&,&%*45J)+4/*
9SSNCS!C=S H-'7/*4'/0,U%*,&12U%,J/-%&5-$4/*-/0
9SSNCS!C!G A*40%+/-,5-m4,.1-,E1-,mL/05o--*'*+
9SSGC!9C9! 8'77',J&'0,E$5'U%&,',A50%/&
9SSGC!9C!V 81&%070'5-%+%0/,'*&/4/0,M)55&%*45t0/-,9SSN
9SSGC!9C!< b$2'%,(10-5o--/0,%--,570'4%,&K$5,',M)55&%*4
9SSGC!!C9F bt-,'*-/,0o45&%*,(m0,c'*%,-%,mL/0.%*4/*x
9SSGC!!C9V f-5-o&&*'*+,1E,d%&&/*J/0+,',bL'L
9SSGC!!C9G I5-'*4'/(%0%0/,J/.mL/0,*)%,E'&K1*/0
9SSGC!!C9S HL/*5U,U1*5-,',@&/3%*40'%
9SSGC!!C!? HL/0'+/,Lo&U1E*%0,L%&($5U%0/*
9SS<C!!C!V X%0*-/%-/0,5t&4/,j%5,',f*+/0*
9SSGC!!C!N j%*$U1L'-K,o0,$-/,/(-/0,0/L%*52.
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9SSGC!!C!< HL/*5U,-/%-/0,+o5-57/&%0,',B%40'4
9SSGC!!CSV HL/0'+/,5o&K/0,.m+5U1&%,',b/--&%*4
9SSGC!SC9F f-5-o&&*'*+,(m&K/0,I5-'*4'/(%0%0/*
9SSGC!SC!F i$0,($*U%0,/--,40mE57/&,',A*4'/*}
9SSGCS?C9! 8%$&,:/&%*C70'5/-,(m0,aU/&m(-1&U*'*+
9SSGCS?C9S T)5U,70'5%4,(m0,aU/&m(C-1&U*'*+
9SSGCS?C=! H-%-/*,5U%7%0,'*-/,J'&4/*
9SSGCS?CS9 HL/0'+/5,'E%+/,o0,Jo5-,$-1E&%*45
9SSGCSVC!F d'*J/0+,(t0,U0'-'U,%L,fZ
9SSGCSVC!= e1&L1,^)--%0,'*,7t,5L/*5U,%EJ%55%4
9SSGCSGC9? H-0'*4J/0+,+t0,./E,',c'*%
9SSGCSGC9G HL/*5U,E$5'U,+o5-%0,c%&'*'*+0%4
9SSGCSGC99 HL/0'+/,o0,E/0,o*,80'775,X&t
9SSGCSGC99 @&/3%*40'%,C,/*,E)-'5U,5-105-%4,E/4,J%45-0%*4
9SSGCSGC=! T$0'5-0t4/-,5%-5%0,7t,*)--,',&/4*'*+/*
9SSGCSGC9! b'*4+0/*701K/U-,7t,7&%-5,',X/0&'*
9SSGCSGC!9 M/+/0'*+55%-5*'*+,7t,AT 12.,J'1-/U*'U
9SSGCS<C9G HL/0'+/5,*)%,%*5'U-/,$-t-,C,',d%5.'*+-1*
9SSGCS<C!9 W10�*5,wc0'+w,-'&&,f*+/0*
9SSGCS<CS? HL/*5U,(1-1+0%(,./-,',[0%*U0'U/
9SSGCS<CSV H-10%,)-10,7t,t0/-5,%*40%,U1*5-Eo55%
9SSGCS<CSN X'&45L/7,(0t*,H-12U.1&E,@0-,[%'0,9SSG
9SSGCS=C!F T$5/*,015%,J104,J&'0,5'**/J'&4,(m0,5%E.o&&/-
9SSGCS=C!? @U%4/E'U/0,L'**%0/,*o0,K1JJ/*,^)--%0
9SSGCS=C!G i1*,5U%,7$-5%,fH@D5,%*5//*4/,',Lo0&4/*
9SSGCS=C!= f-5-o&&*'*+,1E,Z%+,i%EE%05UKm&4
9SSGCS=C!9 e%*40'*+5$-5-o&&*'*+,1E,i%EE%05UKm&4
9SSGCS9CS< I&&/,do5-J/0+,2./(,(m0,HL/*5U%,'*5-'-$-/-
9SSGCS9CS< do5-J/0+,-'&&,HL/*5U%,'*5-'-$-/-
9SS<C!!C9G Z/*,7/0(/U-/,.Ko&-/*5,&'L
9SS<CSFCS9 HL/*5U,U$&-$05%-5*'*+,(m0,0)5U%,J%0*
9SS<CS?C=! @5-0'4,b'*4+0/*C$-5-o&&*'*+,7t,Lo0&45-$0*�
9SS<CSVC!N I5U%0551*,7t,[1&U-/%-/0*,$*4/0,9St0
9SS<CSGC!9 M'U5U1*5/0-/05,L/0U5%E./-,o0,L'U-'+%0/,o*,*t+1*5'*
9SS<CSGCS? afC5-'(-/&5/,4m75,/(-/0,@**%,b'*4.
9SS<CSGCSV H-'(-/&5/,$77U%&&%5,/(-/0,@**%,b'*4.
9SS<CSGCS= [m0-'+/0,AH@ 4/&%0,%L,0%7710-/*}
9SS<CS<C9< wX%0*U1*L/*-'1*/*w,-$0*/0%0
9SS<CS<C9< B14/0*%,E$5//-,Lo+0%0,&t*%,$-,5'*%,(1-1+0%6/0
9SS<CS<CS! HL/0'+/,afD5,J'1-/U*'U/--%
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9SSGC!!C!< HL/*5U,-/%-/0,+o5-57/&%0,',B%40'4
9SSGC!!CSV HL/0'+/,5o&K/0,.m+5U1&%,',b/--&%*4
9SSGC!SC9F f-5-o&&*'*+,(m&K/0,I5-'*4'/(%0%0/*
9SSGC!SC!F i$0,($*U%0,/--,40mE57/&,',A*4'/*}
9SSGCS?C9! 8%$&,:/&%*C70'5/-,(m0,aU/&m(-1&U*'*+
9SSGCS?C9S T)5U,70'5%4,(m0,aU/&m(C-1&U*'*+
9SSGCS?C=! H-%-/*,5U%7%0,'*-/,J'&4/*
9SSGCS?CS9 HL/0'+/5,'E%+/,o0,Jo5-,$-1E&%*45
9SSGCSVC!F d'*J/0+,(t0,U0'-'U,%L,fZ
9SSGCSVC!= e1&L1,^)--%0,'*,7t,5L/*5U,%EJ%55%4
9SSGCSGC9? H-0'*4J/0+,+t0,./E,',c'*%
9SSGCSGC9G HL/*5U,E$5'U,+o5-%0,c%&'*'*+0%4
9SSGCSGC99 HL/0'+/,o0,E/0,o*,80'775,X&t
9SSGCSGC99 @&/3%*40'%,C,/*,E)-'5U,5-105-%4,E/4,J%45-0%*4
9SSGCSGC=! T$0'5-0t4/-,5%-5%0,7t,*)--,',&/4*'*+/*
9SSGCSGC9! b'*4+0/*701K/U-,7t,7&%-5,',X/0&'*
9SSGCSGC!9 M/+/0'*+55%-5*'*+,7t,AT 12.,J'1-/U*'U
9SSGCS<C9G HL/0'+/5,*)%,%*5'U-/,$-t-,C,',d%5.'*+-1*
9SSGCS<C!9 W10�*5,wc0'+w,-'&&,f*+/0*
9SSGCS<CS? HL/*5U,(1-1+0%(,./-,',[0%*U0'U/
9SSGCS<CSV H-10%,)-10,7t,t0/-5,%*40%,U1*5-Eo55%
9SSGCS<CSN X'&45L/7,(0t*,H-12U.1&E,@0-,[%'0,9SSG
9SSGCS=C!F T$5/*,015%,J104,J&'0,5'**/J'&4,(m0,5%E.o&&/-
9SSGCS=C!? @U%4/E'U/0,L'**%0/,*o0,K1JJ/*,^)--%0
9SSGCS=C!G i1*,5U%,7$-5%,fH@D5,%*5//*4/,',Lo0&4/*
9SSGCS=C!= f-5-o&&*'*+,1E,Z%+,i%EE%05UKm&4
9SSGCS=C!9 e%*40'*+5$-5-o&&*'*+,1E,i%EE%05UKm&4
9SSGCS9CS< I&&/,do5-J/0+,2./(,(m0,HL/*5U%,'*5-'-$-/-
9SSGCS9CS< do5-J/0+,-'&&,HL/*5U%,'*5-'-$-/-
9SS<C!!C9G Z/*,7/0(/U-/,.Ko&-/*5,&'L
9SS<CSFCS9 HL/*5U,U$&-$05%-5*'*+,(m0,0)5U%,J%0*
9SS<CS?C=! @5-0'4,b'*4+0/*C$-5-o&&*'*+,7t,Lo0&45-$0*�
9SS<CSVC!N I5U%0551*,7t,[1&U-/%-/0*,$*4/0,9St0
9SS<CSGC!9 M'U5U1*5/0-/05,L/0U5%E./-,o0,L'U-'+%0/,o*,*t+1*5'*
9SS<CSGCS? afC5-'(-/&5/,4m75,/(-/0,@**%,b'*4.
9SS<CSGCSV H-'(-/&5/,$77U%&&%5,/(-/0,@**%,b'*4.
9SS<CSGCS= [m0-'+/0,AH@ 4/&%0,%L,0%7710-/*}
9SS<CS<C9< wX%0*U1*L/*-'1*/*w,-$0*/0%0
9SS<CS<C9< B14/0*%,E$5//-,Lo+0%0,&t*%,$-,5'*%,(1-1+0%6/0
9SS<CS<CS! HL/0'+/,afD5,J'1-/U*'U/--%
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9SSFC!!C!G [&)U-'*+E1-5-t*4,7016&/0%0,e/&&'*+/
9SSFC!SC9S H*%0-,o0,4/-,4%+5,'+/*
9SSFCSFC!N Z/*,5L/*5U/,J/55/0P'55/0*
9SSFCSFC!? T$5/*&%77,(m0,%*5mU%*,-'&&,.m+5U1&%
9SSFCS?C!V B14/,O,/*,U1*5-,(m0,5'+
9SSFCSVCS< B%+/0-,7t,E14/L/2U%*
9SSFCSNC99 B'451EE%0J&$/5
9SSFCS<C!9 @*1*)E'-/-/*,51E,L%0$Eo0U/
9SSFCS<C!9 @*1*)E'-/-/*,51E,L%0$Eo0U/
9SSFCS=C9S w>m0,HUt*/,-'&&,7'&1-0/+'1*,(m0,J'1+%5w
9SSFCS=CS= @--,(m05L%0%,/*,(m0&1L*'*+
9SSFCS9C9< wa--,40mEJ0m&&17w
9SSFCS!CSF Z/2U%0/Q +%)-$0'5E,12.,7'++%,o&40/
9SS?C!9C!F c1EE'55%0'/,W105/
9SS?C!9C!! ['*%*5U0'5/*,.%0,'*-/,0$JJ%-,L%0$Eo0U/-,HL/0'+/
9SS?C!!C9G H/,$77,(m0,HL/0'+/
9SS?C!SC9V B'&Km5U)44,%*+t0,155,%&&%
9SS?CS?C!G @L+'(-5(m05&%+,Em-5,%L,U0'-'U,',b$*4
9SS?CSNCSG c1*U$00/*5/*,.t04*%0,1E,^%++%*
9SS?CS<C!= Zt&'+,5L/*5U,JK$4*'*+
9SS?CS=CS9 w>m0,HL/0'+/,E/0,Uo*-w
9SS?CSGC!N co0&/U/*,5U%,5o&K%5,-'&&,+0%**%0*%
9SSVCSFCSV [0%E+t*+50'U,J1-%*'U,7t,L'5'-
9SSVCS?C99 [105U%0/,L'&&,&)(-%,(0%E,U$*+%.$5/-,(m0,Jo--0/,0/U&%E
9SSVCSVC!S HUt*/,%&&-,717$&o0%0/,',$-&%*4/-
9SSVCSNC=S c$&-$0/&&,Et*+(%&4/*,5U%,Eo0U%5
9SSVCSNC=S c$&-$0/&&,Et*+(%&4/*,5U%,Eo0U%5
9SSVCSNC9S 81/5',E/4,(m0.'*4/0
9SSVCSGC9G X&)+5%E-,E/*,J/-)4/&5/($&&-
9SSVCSGC9= c15-,J&'0,U1*5-
9SSVCSGCS= B'*'5-/0,&1L%0,&m5%,mL/05o--%0701J&/E
9SSVCS<C9V T10(-'+,U$&-$071&'-'U
9SSVCS<C9< HL/*5U,&'--/0%-$0,J/.mL/0,/--,%*5'U-/,$-t-
9SSNCS?C9? c$*+%J%0*/*,7&$++%0,',.m5-
9SSNCS?C9S HU%--/*,5U0oEE/0,$-&o*45U%,6&EJ1&%+
9SSNCS?C!9 M/+/0'*+/*,L'&&,.%,5-0%-/+',(m0,5L/*5U,U$&-$0,$-1E&%*45
9SSNCSVC9F a3710-/*,%L,5L/*5U%,J%0*70)&%0,mU%0
9SSNCSNC9G HL/*5U%,570tU/-,-%77%0,E%0U
9SSNCSGCS< wH%-5*'*+,7t,-$0'5E,+/0,*)%,K1JJw
9SSNCS<CSV a*,4$JJ/&,HL/0'+/J'&4
9SSNCS=C=! a3710-0t4/-,5-105%-%0,7t,4/*,Lo3%*4/,0)5U%,E%U*%4/*
9SSNCS=C!= w@EJ%55%4m0/0*%w,',a+)7-/*D e',5U%,012U%,@&,@;.%0
9SSNCS=CSF B%&Em/&/L/0,70/55%4/,$-0'U/5E'*'5-/0*
9SSNCS=CSF B$5&'E/0,(0t*,HUt*/,5U%,+/,%0%JLo0&4/*,/*,*),HL/0'+/J'&4,"""
9SSGC!9C9F B%&Em6&E%0/,5-%0-%0,5U1&%,',MP%*4%
9SSGCS?CS< IELo0&4/*,(t0,/*,*),J'&4,%L,HL/0'+/,+/*1E,4/2U%0*%
9SSGCS<C9F w@--,(t,U1EE%,-'&&,8%0'5,12.,57/&%,Uo**5,E/0,51E,/*,U$&,+0/Kw,"""
9SSGCS<C9F HA (m0*/U%0,U177&'*+,-'&&,f*+/0*5,j%5
9SSGCS<C9< c$&-$0701K/U-,E%0U*%45(m04/,j%5,>0'7/*
9SSGCS<C9< 8/-/0,j1.%*551*,Lo40%0,4/-,5L/*5U%,0$EE/-
9SSGCS<C9= wT$0'5E/*,L'U-'+,(m0,HL/0'+/w
9SSGCS<C9= Z/*,&)2U%4/,5L/*5U./-/*
9SSGCS<C9= 8%+01-5U),Lo4K%0,1E,$770/*5*'*+
9SSGCS<C9= HL/0'+/,-177%0,Lo&(o045&'+%*
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9SSGCS<C9= Z/*,&)2U%4/,5L/*5U./-/*
9SSGCS<C9= 8%+01-5U),Lo4K%0,1E,$770/*5*'*+
9SSGCS<C9= Z/*,&)2U%4/,5L/*5U./-/*
9SSGCS<C9= 8%+01-5U),Lo4K%0,1E,$770/*5*'*+
9SSGCS<C9= e'45)*-,2./(,',[10E-177/*
9SSGCS<C9= H-'(-/&5/,$77U%&&%5,/(-/0,@**%,b'*4.
9SSGCS<C9= Z/*,&)2U%4/,5L/*5U./-/*
9SSGCS<C9= HUo07*'*+Q HL/0'+/
9SSGCS<C9= e%0(m0,mL/05o--5,5t,&'-/,%0%J'5U,&'--/0%-$0,-'&&,5L/*5U%} """
9SSGCS<C99 c$&-$0J01*,J/.mL/0,*)%,(o5-/*
9SSGCS<C99 W)+%EE%&,E%0U*%45(m0'*+5L%&5
9SSGCS<C99 W)./-5%*U%,5-m05-%,HL/0'+/*)./-/*
9SSGCS<C99 Z/-,5L/*5U%,o0,./--,',H-10J0'-%**'/*
9SSGCS<C9! HL/0'+/,',/--,015%,5U'EE/0
9SSGCS<C9! HL/*5U,4/5'+*,(m0,/*+/&5U570tU'+%
9SSGCS<C9! B'*40/,7/*+%0,-'&&,c$&-$0J01*
9SSGCS<C9! [%5-,(m0%*U0%4,',U$&-$0E)&&%*
9SSGCS<C9! c$&-$0J01,9SS9,(t0,*)%,7/*+%0
9SSGCS<C9! TLt,71/-/0,Lo3&%0,J0/L,mL/0,@-&%*-/*
9SSGCS<C9! HUt*/,(t0,'*-/0*%-'1*/&&,Lo0&45E$5'U(/5-'L%&,',.m5-
9SSGCS<C9! [0%E+t*+,(m0,4/-,J%&-'5U%,t0/-
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