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+,%3"-#3-'0=*3=#$+'+)"+,-'0*)/%3%)$3") ('3->+%)$'XEAH7'Y.Z'+,- TO

+,-'3#1-'+)'+,-TOGGbVA

%3$'+,“#3+'<-#*)('+,-'10OVC)*#$<'3=63-J=-$+"*-$-;#"
+, ) (FH3'+, - >3- 1H<6-FH#S. " -$'+,-*-/%3-. #$S=#"
*-$+' #3'6--$#3>-*+#%$-.F'+,-TOGGOO'3 #"'0#<'+)'+,-'
TOGGbV'+,-#1)=$+F'%(#$<F'6<";, %>, '+,-'1)$+,"<'
Y$3+#"1-$+3")(+,-*-1%3- . HES=#"*-$+ OH<HEIYo)*'+)'+,-'
F- ) (-@>--. 3, - HL) =S > =H" < 0#%.'6-+;--$'
+,- - 1%$H+90)$) (+, %3 -#3-" ) HE<' 3=63-J=-$+*-$-#"
+, %) (F#H3'+,->#3- 1#<'6-F#S.'+,- (% $#" - +-*1%$#+%)$")
+,-%-[%3-. " HPS=#"*-$+F'+)&-+,-*"; %0+, Yo $+-*-3+'H#+'+,-"*#+
)(+,*--'0-* >-$+YM[Z'O-*H#$S=1'#6)/-'+,-#I-*#&-'0*%1-
"-$.06$& )+, 1HUS 6 > -3') (+,-'> Hr+-+- S5’
V(AHSH H SHF<%P$&) S 6=3%$-33'%$'+,-'4%+<") ('gH$>)=/-
3=>,"-@>-33'#1)=%$+")*+,-TOGGbV'3,#"">*-.%+'+,-"TOG(
HEHYPSI+ (S+=*-'U$3+#"1-$+3) (HS$SH o+, HS<'
VFOH<L-$HF'+)&+,-* 0+, VYo$r+-*-B+ 4"+ - ft+-") (+,*--'
0-*'>-$+'YM[Z'0-*#$$=1"#6)/-'+,-'#/-*#&-'0*%1-"-$.%$&'
) (- THUS 64> -3) (+,-'> 5+ '6#$53")(
Attt #>H<%$&')$'6=3%%$-33'%6$'+,-'4%+<") (‘gHS>)=/-*
3=>")/-*0#<1-$+A"

Y>Z",-$'+,-"*-$+' #3'6--$'.-+-*1%3$-."Y 6<'#&*--1-$+')*'

H*6%+ H+90)$Z () HE<*-$-#") (+,%3"-#3-'=$.-*'3->+%)$' X E/

TOGGOO'$)+"-33"+#§"+,*-'YMZ'>)0%-3')(+,-*-$-i#") (+,%3
U3 H (L H>>-0+HHE)F *-8Y3+HH+%0)$ %S + - gHE>) =/
TH#$.V-8%3+*<'b((%>-#3."+ - TOGGOO'3#""-@->=+-"+,-*-
HB-F S )+ 5 8YSHHY0) S+, ) (HE. Yol HS
-@->=+-">)0<)("+,-3#1-"+)"+-TOGGHVA\"" (-3 ()*"+,-
*-83+HHHHY)S) (+,-*-S-#") (+,%3 - HB Y gHS>) =/ THS.
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EY ES] o yysW WUE Z ¢ }($> ¢ [« /vS E *§
$
['0102(3$4*5#33%&'(&($6*&$08(TH'&$&*);" " (78S 4*5#38%& ' (&(PE*&SOHAMPPE Z ¢ }( > e [o /vS ES S
B/8+>-=I&M4'( B/8+>-=I&M4(!
WER,/I > AN A Jvd E 8 Jv §Z ~dZ d >Kd «Z (W6X'% ] 0 WE}A]+]}ve }v EV]VP $Z %uE Z

>, +1-51+ [IGUBBQF!+-1<#.8,67/!+,6+!>=+/./7+!6+hH 506
+/.E>=6+>-=!-1=-k/=/36$!-5!+,>7'$/6 V4

W21X,/./1+,/I\GUBBQFY[/.8>7/7!>+71.>: +1+-I<#.8,67/'#=0/.17/8+>-=!
&MA'(\WEXK!+ /1<#.8,67/I<pB/SZ > ~* N ]Jvs E *§
GQR!7,6%$%$!1/1>+7156>.1E6.9/+'D6$#/!6=0K!5-.!1+,/1<#.<-7/7!-5!6]
>+7156>.1E6.9/+D6$#/!+,/1>=+/./7+!>=I+ [IBRF*R*|GQR!7,6$%$!1
86%$8#%$6+/0!67!>5!+,/1$/67/10>0!=-+!+/.E>=6+/16=0!+,/<#.8,67/'4
7,6$$!1/16..>D@+1675!+,/106+/!-5!+ /'+/ E>=6+>-=!-.1=]4=/36%$!
-5+ >71$/67Y4!

W8X5K!<#.7#6=+!+—!7/8+>-$'HK4F(,/!YCLGCLSIB!6./!O//E/O!+—!1/!
0/7+.-%/0K!+,>71%$/67/!7,6$%$!1/!0//E/0!+-!,6 D/!+/.E>=6+/016=0!+,
GUBBQF!7,6$$!<#.8,67/!'+,/1>=+/./7+!>=1+ [ BRF*R*|GQRM/r<}
7/8+>-=1&M4'(IW1X4!

WOX,/./\+,/IGUBBQFY[/.8>7/7'>+7!.>: +1+-I<#.8,67/!1#=0/.17/8+>-=!
&MA'(IWBX!-.1>7! [b#> [01+-1<#.8,6 7/1#=0/.17/8+>-=1(&A'(IW8X!6:
GUBBQF!6=0!+,//GUBBUU!86==-+!6..//I#<-=!+,/1<#.8,67/<.>8/\
> AN A VE=E/IBRFFREQRI3>+,>=17>[+%IW)'XI06%7!1V]
[[+/=0/0'</.>-0167'+,/'<6.+>/7'E6%!E#+#6$$%!6..//1#<-=X15-$$-3
+,/14/.E>=6+>-=I-5!+ >71$/67/!-.16=%!7#17/b#/=+!./=/36$!+,/./-5K
+,/1867/'E6%!1/K!+,/=!+ /1<#.8,67/!<.>8/17,6$$!1/!+,/!56>.1E6.9/+
D6$#/!-5!+,/\GUBHY JvS (E S ]Jv §Z ~dZ d >Kd
6.1>+.6+>-=16=0!5-.1+,/I<#.<-7/7!-51677/77>=:1>+7156>.1E6.9/+!I
+,/'>=+/.[7+!>=I+ [IBRF*R*IGQR!7,6$%$!1/!186$8#%$6+/0!67!>5!+,>
=-+!+/.E>=6+/16=0!+,/I<#.8,67<.>8/!7,6$%$!1/!6..>D/0!6+!6T+,/!
06+/!1-5!+,/1+/ E>=6+>-=!-1=-E/=/36$!-5!+,>7!$/6 7V4

WHB#1\/8+!+-17/8+>-=1&J4'(\W6X!+,/\GUBBQFIE6%!:>D/!=-+>8/1+-

GUBBUU!6+!6=%!+>E/!0#.>=:1+ /IRUFO!-.16=%!./=/36$!+,/./-5!-} |

>+ [IBRF*R*IGQR!1%!+,/|\GUBBQ&-6+6>=/0!>=17/8+>-=7IMJ!6
MMWJX!-5!+ /' BRF*R* RERREBED!/[8/<+!67!-+,/.3>7/!<.-D>0/0!>
7/8+>-8J4'(W1X/'<.-D>7>-=71-5!7/8+>-=7IMJ!16=0!MMWJIX!6 <
$/67/2+,/'<6.+>/7",[./+-16:.//!+-18-=5- E!3>+,16=0!1/11-#=0!1%!
+,/176>0!<.-D>7>-=717-156.167!+,/%!./$8+HH$/6 4

W1X<-=I+ /1+/ E>=6+>-=I-5!+ >71$/67/1-.16=%!7#17/bi=B63!
+,/.1-511%Y55%#[>-=I-51+>E/13>+,-#+!5- E6F36$!-.1#=0/.!
7/8+>-=1)&W&X!-5!+,/BRF*R*|RLR GLIBBIBABBQF!7,6$%!<#.8,67
+,/IGFBBUUdB!>=+/./7+IBRF/R*IGQR4!R,/!<#.8,67/!<.>8/1-5!+,
GUBBUUdB!>=kHA+/IBRF*RGIGQR!7,6$$!1/!>+7!56>.!E6.9/%!]
6:.//011/+3//=!+,//GUBBQF!6=0!+,/!\GUBBUUA4!L5!+,/| GBBBOF
GUBBUU!86==-+!16..//'#<-=I+,/1<#.8,67/'<.>8H-AGUBBUBJB!
>=+/[7+!>=1+ [IBRF*R*IGQR!3>+,>=I)\¥6%7#8,!/[+/=0/0!</.>-0!
67!+,/1<6.+>/7T\E6% EH#+# I <-=X15-$$-3>=:1+,/I+/ E>=6+> =
-514 >71$/67/\®Hh-./76>0!+,/=1+,/1<#.8,67/1<.>8/17,6$$!1/1+,/156>.
u El 8 Aou }(8Z >~~~ [~]vs E B Jv §Z
0/+/.E>=/011%!6.1>+.6+>-=41@-.\+,/\<#.<-NFIHB77>=:17#8,156>.
E6.9/+'D6$#/16=0!>=I5#.+,/.6=8M+{!<.-D>7>-=7!-5!+ /| BRF*!
d/d> " d §Z b=4/7+*=+/BRF*R*!GQR!7,6$$!1/!
0/+/.E>=/02

! W>X167!>51+ >71$/67/10>0!=-+1+] E>=6+/K

! W>>XI-=I+ /1167>7!+,6+!+ [ BRF*R*IGOR!>75>/A-A6SSH. /7!

6=0!/=8#E1.6=8/7K

! W>>>X1-=I+ /1167>7!+,6+!+,/|B*LC!G*SC BHO %A $A5-.1+ /!

<#.<-7[7V7/+15- +1>=1+ >71$/67/K'6=Bi#,8,67/'<.>8/7,6$$!1/!

8638#%$6+/0!67!-5!+,/1068!4/ E>=6+>-=!-5!=}#=/36$!-5!+,>7!$/6 4

|

FRRA AN ARNA NN RRRNNN AR RNNEARR

MB/8+>-=ITA (1> 71/=+>+B#0B+7 &7 +#6-9:6"$%&$' &6 D+& 18 FIQERHB 713, - E6%!0//E!611#>$0>=:10/7+.-%/0!6=0!8-E</=76+>-=I5- +,8-E>=:4IR,>717/8+>-=1>7!

63$7-1<./7/=+!>=1+ /17/8-=010BGG!1#+!3>+,10>55/./=+!3-.0>=:14+,6+!6:6>=!./5/.7!+-17/8+>-=7!-5!+ [|B+.6 H6|R>+$/7!*8+4!
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S=+H[=+>-=I+-1/[[.8>7/1>+71.>: +1+-1<#.8,67/!1+,/1>=+/.[7+]-5!+,/IGU
>=IABRF*R*!|GQR!6+!+,/106+/!-5!+/ . E>=6+>-=!- ]#=4#36$!-5!+,>7!
$/67/4!

W5dZ %opu@E Z ¢« % E&] }( SZ [~ Jvs &
1/'<6>0!$/77'6$$!6../6.7!-5'Y*BLAIFUSRK!+6[/7!6=0!*CCLRLQS
>516=0%K!=-+!$6+/.!1+,6=!+,>.+%!WH"'X!06%#!8 B5i/1<,»8/!7,6 $$!
,6D/11//=10/+/.E>=/0\<#.7#6=+!+-1+ >7!* +>8%/Ijj]V4

W:X$$I60\#7+E/=+7!-5!>=+/.[7+K!.[=+7K!+6[/7K!.6+/7!6=0!6$$!-+,/.
T#1\/8+!+-160\#7+E/=+167!1/+3//=1+,//GUBBQF!6=0!+,/'GUBBUL
+,>71%$/67/17,6$$'1/'E60/!+-1+,/106+/!-5!<6%ES+,/1<#.8,67/4!

W, X1+ "GUBBQF!/[/.8>7/7'>+71.>: +1+-1<#.8,67/'#=0/.17/8+>-=!
&MA'(IWEX!-.I>7!./b#>./0'+-1<#.8,67/'1#=0/.17/8+>-=1&M4'('W8X!¢
<#.8,67/1<.>8/17,6%$3!,6D/'1//=10/+/ . E>=/0'\<#.7T#6=++-1+>T7I* +>
JIVK!+,/=14+,/I\GUBBQF!7,6$$!<6%!+ 3 67/!<.>8/!+-:/+,/.13>+,!
6=%!60\#7+E/=+7!6$3$!0/+/.E>=/0!67!65-./76>0!+-1+ /\GUBBUU!
GUBBUU!#<-=I7#8,!1<6%E/=+!1%!+,/\GUBBQF!7,6$%$!8-=D/%!+
> AKZ P}} ¢ (Z}o]JvP v u EI S o S§]S
>=+/.[7+!>=I+/[IBRF*R*|GQR!1%!:--0!6-83#8#5=+!0//0!-5!
8-=D/%6=8/4!R,/!\GUBBUU!7,6$$!0/$>D/.13>+,-#+18-7+!+-1+,/1G
76>0!0//0!-5!8-=D/%6=8/16=0!6$3$!-+,/.!0-8#E/=+716=0!>=7+#E/
E «uJ]E Jv3IE E (( 3]A oC 38} }VA C &7
BRF*R*IGQR!+-!+,//GUBBQF!6=0!+-!/6518+6+>-=!+,/./-5!>=1+ /!
V6=8-#D/.!IG6=0!F/:>7+J85>8/!7-!+,6+#<-=18-E<$/+>-=I-57#8,}
L>7+.6+>-=I+ [\GUBBQF!7,6$$!1/!1+,/1./:>7+/./0!-3=/.1-51+ /
> AN Je JvS E ¢S ]Jv §Z ~dZ d >Kd (&
S7+.>8+>-=7K/[8/<+>-=T7K!./7/.DB+I8:67:/74 !

W>K=I+ /1/D/=++,6+7#17 /b#/=+!+-1+,/106+/!-=!3,>8,!+,/\GUBBQF!
M[/.8>7/71>+7!.>: +1+-1<#.8,67/'+,//BRF*R*IGQR!67!65-./76>0K !+
BRF*R*IGQR!-.16=%!<-.+>-=I+/./-5!7,6$$!1/!06E6:/0!1%!5>./!- !
-+,/.1867#6%5+%!6=%!>=7#.6=8/E-=>/7!./7#$+>=:|5-FOSHG/!
+-1+ /IBRF*RIGQR!-.16=%!<-.+>-=!+/./-51<#.8,67/0!1%!+,/| GUBH
6=0!=-+16<<$>/0!>=1688-.06=8/!3>+,!+,/1+/ . E7!-5!+,>7!$/67/'7,6
+#.=/01-D/.1+-1+ [\GUBBQF!#<-=18-E<$/+>-=I-5!+ /176 $/4!
|

> AN

V

S-+3>+,7+6=0>=:16=%-+,>=:18-=+6>=/0!>=I+ >71$/6 16=46/1+b#>./0!

> AN

W8XHZ %puE Z ¢ %E] }(SZ [~ Jvs &
1/1<6>0!$/77'6=%!6E-#=+7!-3»=t# [ IGUBBQF!1%!+,//GUBBUU!¢
6=%!6E-#=+71<6>0!1%'+,/'GUBBBF>75%'6=%!0QFRI*IUK!
|=8#E1.6=8/K!$>/=KI\#0:/E/=+K!+6[/7!-.1-+,/.18,6.:/7)./:>7+/./0!>=
+,/'V6=8-#D/.|G6=0!F/:>7+.%!Q55>8/!86>F1$/67/!6=0!6=%!-+,/
=- E6S*OWHT7+E/=+71=-+1$6+/.!+16=5+//=IW(MX!06%7!65+/.!+,/!
<#.8,67/1<.>8/!7,6$$!,6D/'1//=!10/+/. E>=/0I<#.7#6=+1>7*FRLA(
JIVIWI>+,/.11%!6:.//[E/=+!-.16.1>+.6+>-=X6=0!>=!/[8,6=:/15-.13,>8,
+,/IGUBBUU!7,6$$!0/8>B/-#+!8-7+!+-1+ /|\GBBF!6!0//0!-5!
7#../=0/.16=0!8-=D/%6=8/!-5!+,/b "~ [+ JvS E +S ]Jv §
GQR!15=.E!688/<+61%/!+-1+,//\GUBBQF!6=0!7#8,!67!+-!/55/8+>D
7#../=0/.16=0!8-=D/%!+-!+,//GUBBQF!6$3$!-5!+,/1>=H+/ #HE=0!
+>+$/!-5!+,/IGUBBUU!>=!+ /IBRF*R*!GQRB>##[0686=+!
<-77/77>-=\-5!+ /'BRF*R*!GQR4

WOX=LH/D/=+!+,6+7#17/b#/=+1+-1+,/106+/!-=13,>8, !+ IGUBBQF!>7!
-1$>:/0'+-1<#.8,67/'+,/'BRF*R*!GQR!,/./#=0/ ¥,/'BRF*R*!GQR!-.
6=%!<-.+>-=I+/./-5!7,6$3!1/!I06E6:/0%!5>./!-.1-+,/.186 7T#6$+%!6=
>=7#.6=8/\E-=>/7!-.1.>: W-1>=7#.6=8/\E-=>/7!./T#$+>=:!5.-E!$-7
06E6:/1+-1+,/ IBRF*R*IGQR!-.16=%!<-.+>-=I+,/./-5!./b#>./0!+-1 /!
<#.8,67/0'1%!+,/'\GUBBQF!6=0!=-+16<<$>/0!>=1688-.06=8/!3>+
+/.E7\-51+ >71$/67/17,6$$!1/!+#.=/0!-D/.1+-1+ /| GUBBQF!#<-=!
8-E<$/+>-=I-5!+,/1768/4
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1%B5$#[>-E51+>E/!1-51+,/IRUFO!-.16=%!./=/36$!-5!+,>7!1$/67/16=0'#=
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( @ @634+286P6C13-88.>30+2&B60+,+.3,8.38561,6?.24&+3&:12,6&8/66<
=>2&

X>36&HIBG3-&)6C+6K&134&561,6&' /6 @1AD63-&=0?7GL26&8/66<&
)6,+463-+12&561,67.24&'.@6/-&6,

Z-' AR ,['5-$$-3>=M8/.<+70/+634$,/'0/8>7>-=715.-E!+,A>+%!-5!V6=8-#E>=>7+.6+>D/!F/<-FR®!
S-42)31J X06+/0!"#=/18&)KI&"TK6#+,-./0'1%!0>8,6/$! @ $6="6=

IHAN;;HZ6F]<NZ $

*ANR?*RIA-#=8>%$16<<.-D/1+,/1./D>7/016$$-86+>-=!-5!./=+6 |6 E-#=+7!7/1$#ETPEIH*<</=0>[!Y!5-.!
7+.6+6!7#10>D>7>-=7VFJJ&!6=0!VFJ))!+-18-../8+16=!-D/.7>:,+!+,6+!/=7#./7'+,/1$/67/'86$8#$6+>-=7!5- .1+ ,/7/!
7+.6+6!7#10>D>7>-=716./'167/0!-=1#=>+|/=+>+$/E/=+16=0!=-+1+6[!1677/77E/=+].6+>-716=0!+,6+!+,/1C>./8+-.!-5!
F/6$U7+6+/1B/.D38/D/1=-+>8/!1+-1+ /1>=0>D>0#6%$!./7>0/=+>6$!$/77//7'>=IVFII&!6=0!VFJ))!-5!+,/1./D>7/0!
J=+741

Y4NR?*R!+,/IC>./8+-.I-5IF/6$!U7+6+/1B/.D>8/7160D>7/!+,/!>=0>D>0#6$!./7>0/=+>6$!$/77//7!>=1+,/17+.6+6!
0/D/$-<E/=+T7'8-EE-=$%!./5/../0!+-16 7'VFJ(PK!VFJJI&K!VFJI)) MUK VFMM(KIVFMM&K!6=0!VFMee!+,6+!+,/!

]SC & u Jve % E % E S} }ve] E }uvsS & %o E} %o} 0 ~" }uvs & WE} %o}
L -#=01/=4167!<.-<-7/0!1%!+,/'A>+%!167/0!-=1+,/1./7/6.8,K!06+6K!6=0!6=6$%7/7167'#+>$>a/0!6=0!7/+!-#+!>=!
+,/11.-D/.K 1U$$>-+fIA-41G+04!6<<.6>76$7K!<.-D>0/0!7#8,!A-#=+/.IN.-<-76$7!6./1167/0!-=!/..- 7!- \-E>77>-=7!
>=I+ /16<<.6>76$!./<-.+7!67!0/+/.E>=/0!>=1688-.06=8/!3>+,!+,/!A6=60>6=Ic=>5-.E!B+6=06.07!-5!N.-5/77>-=6$!
N.68+>8/!1-5!+,/1*<<.6>76$!L=7+>+#+/!-51A6=6064!

A4NRRI+ [IA>+%!06=6:/.KIC>./8+-.1-51G/:6$!B/.D>8/7K!6=0!C>./8+-.1-5IF/6$IU7+6+/I1B/.D>8/711/16#+,-.>a/0!+-!
=/:-4+>6+/1+,/1+/ E7!-516=%!A-#=+/.IN.-<-76$7!3>+,1/>+ /.1>=0>D>0#6$!$/77//7!- 11%!7+.6+6!8-.<-.6+>-=15- 16!
</.>-0!-5!-=/1 #=0./0'+3/=+%!W(&'X!06%7!8-EE/¥8P pPues iU Tii6 ~8Z ™ }uvs @ WE}%o}*

CA4NR?*RI56>$>=:16..//[E/=+!-=I6!A-#=+/.IN.-<-763$!+,6 +!>71688/<+6 1%/ +-1+,/|A>+%!0#.>=: 1+ [| A-#=+/ |
N.-<-76$!N/.>-0K!+ /IC>./8+-.1-5IF/6$!U7+6+/!B/.D>8/7'60D>7/!+,/'>=0>D>0#6%$!./7>0/=+>6$16#63// 7!>=!+ /1 7+
0/D/$-<E/=+T718-EE-=%$%./5/../0+-16 7'VFI(PKIVFJJ&KIVFI))KIVFM(JKIVFMM(KIVFMM&K!6=0!VFMee!3,-1<6%
E-=+,$%!./=+!+-1+ [IA>+%! 1#+! 6 D/1=-+1688/<+/0!+,/1./D>7/0!:.-#=0!./=+I<.-<-7/0'1%!+,/| A>+9%!+,6+!+,/| A>+%!
3>$$!1=-31<.-8//0!+-16.1>+.6+>-=!+-17/++$/-5H#GS6E-#=+7K!>=1688-.06=8/13>+,!+,/1./=+!./D>/3!

<.-D>7>-=71-5!+ /ID6.>-#7!./$/D6=+!..-#=0!$/67/74!

U4IIR?*RIA-#=8>$!6<<.-D/!>=>+>63$!5#=0>=:15-.1+,/16.1>+.6+>-=I<.-8/77!>=I+ [I6E-#=+!-5lhM"K""1+-18-D/.!+,/!
[T+>E6+/018-7+7!</.+6>=>=:1+-16<<.6>76S BGDIB~7/SK! 7-#.8/1-5!5#=071+-11/1+,/IN.-</.+%!U=0-3E/=+!
@#=0'WNU@X4!

@4'R?*RI+,/1A>+%!06=6:/.]./<-.+11689!1+-IA-#=8>$!3>+,1<.-<-7/01+/ . E7!-5!6=!-<+>-=6$!<./<6%E/=+!
<.-..6EE/I5-.1>=0>D>0#6%$!./7>0/=+>6$!E-=+,$%!<6%E/=+!..-#=01$/67/7!>=IVFJ(PKIVF NENIJRI))K!
"N@$6=>:6=KI0>8,6/$!W&"TX2IA>+%!-51\VOESHENH6+>D/IF/<-.+2!IF/=+F/D>/3!6=0!G/67/!N./<6%E/=+BB,/0#S/!
@6$7/'AII9IF/7>0/=+>63$!G/67/,-$0IN.-</.+>/741"#=/1&)KI&"T4IcFG2!
H+<2::8-#=8>$4D6=8-#D/.486.;&"T'T(&,0-8#EZ871J8-E<$/+/4<%/+.>/D/0106.8,!(K!&' ()4

333456%$7/8.//197-#+,4-.:;.1<$6= ! He



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

VEMM(KIVFMM&K!6=0VFMee!-=8/1+ /IE6.9/+!./=+715- 1+ [T/1< JESTIT!6DNLI=17/++$/013>+, 1+ '$/77//7Z!
<.-D>0/0!7#8,1<./<6%E/=+6E-#=+716./186$8#$6+/0!5.-E16=!/55/8+>D/106+/!-5106%! (KI&"TK!=-+1Q8+-1/.I(K!
&4 !

(@/+2&HI8HC+37&-.&(IG+-11-'&
14+'$14M14/$SD.&' 48D &794$A)44B$1491.4+'1&7$:4&94(-7.$3$BD4)' 149

*4IR?*R!+,/1C>./8+-.1-5!F/6$!U7+6+/I1B/.D>8/7160D>7/1+,/'>=0>D>0#6%$!./7>0/=+>6$!$/77//7!>=1+,/17+.6+6!
0/D/$-<E/=+7!8-EE-=$%!./5/../0'+-16 7IVFJ(PK!VFJJ&K!VFJ))KIVFM(IKIVFMM(KIVFMM&K!6=08%Mee!3,-1<
E-=+,%$%!./=+!+-14+ [IA>+%!1#+! 6D/!=-+1688/<+/0!+,/'./D>7/0!:.-#=0!./=+1<.-<-7/0'1%!+,/1A>+%!+,6+!+ /| A>+%!
3>$$!=-3!<.-8//0!+-16.1>+.6+>-=!+-17/++$/!+ /1. |=+6$!6E-#=+T7K!>=1688-.06=8/!3>+,!+ /!./=+!./D>/3!
<.-D>7>-=7!-5!+,/1D6.>-#7!./$/D6=+!:.-#=0!$/67/74

Y4'R?*RI#<-=16<<.-D6$!-5!*161-D/K!+,/!C>./8+-.1-5!G/.6$!B/.D>8/7'1/'6#+,-.>a/0!+-16<<->=+10.4!C/==>7!
N6.9,>$$!-5!mMB68<,/.7-=1*<<.6>7/.7/G+04!- KI56>$>=:!+,/16<<->=+E/=+K!-18-=+>=#>=:16<<->=+E/=+K!-5!
0.4IN6.9,>$3$K!6=16%$+/.=6+/18-=7>0/./0!688/<+6 YF*+/8+-.1-51G/:6$!B/.D>8/716 71+, A>+%d7!8,->8/15-.1

E ]SE $}E ~3Z ~ ]8C[+ E ]SE 3}E _+ ]vsZ E v3 E A] A E ]8E 3]}ve |
VFI)KIVFM(IKIVFMM(KIVFMM&K!6=0!VFMee4

AAIR?*RIA-#=8>$!6#+,-.>a/l+,/|A>+%!06=6:/.KICH/B#6$U7+6+/!B/.D>8/7K!6=0!C>./8+-.1-5!G/:6$!

N EA] o 8} Ale  3Z>T/]RGIB=7/%+ ! +-15504/6.\E6.9/+16D/.6:>=:!5-.1$6=0!

}U%o E (O A %o S (0] %0 %0 (E ]' (0] ]V°§GE|J. §]}V ]V %0 EE %o CE]VP s§Z ]§C[
N6=/94

R,/1./$/D6=+1./<-.+1./[E6>=717/=7>+>D/16=0!86==-+!1/!./$/67/04
!

HIN/6=8-#D/.IA>+%IA-#=8>$BU&" P

333456%$7/8.//197-#+,4-.:;.1<$6= ! HP



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

B606DG6/&HIIE6@1AD63-&'/.7/1D &

LJA*OUF*IAQCSALG!IOUURLSI!
CUAUOYUF!(K!&'P!
CUALBLQSB!*SC!IFUNQFRB!FOGU*BU

@&TI4$A)44BSI491.4+'187$:48&94(-7.$3)-ERNDEIRA+$3)-L)&2%

*AIR?*RIA-#=8168+,-.>a/!+,/|C>./8+-.I-5!F/6$!U7+6+/!B/.D>8/7!+-1-55/.16!=/3!<./<6%E/=+!<.-..6 EIW+,/!
gN./<6%E/=+IN.-:.6EgX!+-I1+,/1./7>0/=+>6$!$/77//7\W+,/\gB/8+>-=ILIF/=+!F/D>/3!G/77/[7gX!>=!+,/1@6$7/!A.//9!
7+.6+6!0/D/$-<E/=+7!8-EE-=$%!./5/../0'+-167!VFI(PK!IVFII&KIKRIHM (JKIVFMM(KIVFMM&K!6=0!VFMee!
3,-1,6D/1=-+1<./[<6>0!+,/>.L[=+!#=0/.1+,/>.1:.-#=01$/67/13>+,1+,/|A>+%!6=0!3,-7/1$/67/7!6./'8#../=+$%!
#=0/.1./=+!./D>/3K!7#8,IN./[<6%E/=+IN.-..6 E!+-!<.-D>0/2

(A @-.*,/'<.[<BYE/=+I6E-#=+T7!7/+!-#+!>=IA-$H#E=IU!-5|B/8+> 2= =H>[1*I-51+ /[I*OE>=>7 +.6+>D/!
Z %}ES & E}A u E iU 1i1i6U vs]So "& oe E | ZIN/k6%EE+ > + Z}o0
WE}IPE u_V

&MRR,6+,/IN./[<6%E/=+IN.-:.6E!./E6>=!-</=15-16]</.>-0!5.-E!"#=/(KI&'('!+,.-#:,!C/8/E1/.H(K!&'(&K!
6+13,>8,14+>F+ [IN./<6%E/=+IN.-:.6E!5-.1+,/1B/8+>-=ILIF/=+IF/D>/3!G/77//7'3-#$0!/[<>./Z!6=0

HRR,6+5-.1B/8+>-=ILIF/=+!F/D>/3!G/77//7'3,-1<./<6%!65+/."#=/1(KI&'('KI1#+!1/5-./'+,/\[[<>.%!-5!+ /!
N./<6%E/=+IN.-:.6E!-=IC/8/E1/.IH(K!&'(&K!+,/A>+%!6<<$%!6=!60\#7+E¥=%:58867/-5!(4'eil+-!+ /!
<./[<B6%E/=+I6E-#=+7!>=IA-$#HE=IU!-5!B/8+>-=IL1-5*<</=0>[1*]-5!+ /|6 1+HW*OE>=>7+.6+>D/IF/<-.+!-=!
6!E-=+,$%!167>74

YAIR?*RIA-#=8>$16#+,-.>a/1+,/IC> ./8+-.1-5IF/6$1U7+6+/|B/.D>8/71+-1-55/.1<./<6%E/=+!<.-..6ETI T>E>$6.1+-1+,/!
N/<B%E/=+IN.-:.6E!+-1+ /1./7>0/=+>6$!$/77//7\W+,/IgB/8+>-=ILLIF/=+F/D>/31G/77//7gX!>=1+,/|@6$7/!A.//9!
7+.6+610/D/$-<E/=+718-EE-=$%!./5/../01+-167IVF)P(IW&'(IF/=+F/D>/31C6+/XK!6=0IVF(((&!6=0IVF((MT!

W& (&IF/=+F/D>/31C6+/7X13,-1,6D/1=-+1<.[<B>01+ /> =0/ 1+ /> 1: H#=01$/67/713>+ 1+ IA>+%616=0!
3,-7/'$/67/713>$$11/1#=0/.1./=+1./D>/31>=1&'('16=01&'(&KI7#8,1<./<6WE/=+I< -:.6E7!+-I<.-DH0/2

(41@- ¥ /1< [<6%E/=+6E-H#=+T7/+1-#+>=I A-$SHE=IUI-5|B/8+>-=ILLI-51*<</=0>[I*]-5!+ /I*OE>=>7+.6+>D/|
F/<-+106+/0!1S-D/u & TfiU 1116U v&]80o ~& o @& | Z +] VINKEHE/+Z}o W E }%
WEIPE u_V

&M, 6+, /IN./[<6%E/=+IN.-:.6E!./E6>=!-</=15-161</.>-0!5.-E!"#=/(KI&'('!+,.-#:,!C/8/E1/.H(K!&'(&K!
6+!3,>8,I+>E/!I+,/IN./[<6%E/=+IN.-:.6E!5-.1+,/1B/8+>-=ILLIF/HDH3!G/77//73-#$0!/[<>./Z

Hliv6=8-#D/.1A>+%! A-#=8>$IW&"P1X

333456%$7/8.//197-#+,4-.:;.1<$6= ! J'!



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

HAR,6+5-.1$/77//7'>=17+.6+6!0/D/$-<E/=+VF)P(13,-1<./<6%!65+/.I"#=/I(KI&'('KI L#+!1/5-./'+,/1/[<>.%)!-5!
+,/IN./<6%E/=+!N.-:.6E!-=IC/8/E1/.'H(K!&'(&K!+,/'A>+%!6<<$%!6=!60\#7+E/=+1568+-.1>=8./67/!-5!(4'ei! +-!
+,/1</<6%E/=+!6E-#=+71>=IA-$#E=IU!-5!B/8+>-=ILL!-5*<</=0>[1*]-5!+ J6HIDI*OE>=>7+.6+>D/!
F/<-.+!-=I6/E-=+,$%!167>7216=0

JAR 6+5-.1$/77//71>=17+.6+610/D/$-<E/=+7IVF(((&6=0IVF((MT!3,-1<./<6%!65+/.1B/<+/E1/.|(KI&' (&K 1#+!
1/5-./1+,/[<>.%!-51+ /IN./<6%E/=+IN.-:.6E!-=I C/S/E 1/ IH(KI&'(&K!+,/ A>+%!6<<$%!6=160\#7+E/=+568+-.!
>=8./67/1-51(4'eil+-1+ /1< [<BYUE/=+I6E-#=+71>=IA-$#E=IUI-5!B/8+>-=ILLI-51*<</=0>[1*I-5!+ /}6:3+ D
*QE>=>7+.6+>D/IF/<-.+1-=161E-=+ $%!167>74

A4IR?*RIA-#=8>8$!6#+,-.>a/!+,/1C>./8+-.I-5IF/6$U7HB+BI+H-2

(4A-EE/=8/! +,/16.1>+.6+>-=I<.-8/77'W6<<.-D/0!1%!A-#=8>$!-=1*< >SITKI&"PX!>=1"6=#6.%K!&'('!5-.1+,/!
B/8+>-=ILIF/=+IF/D>/3!G/77//7216=0

&4BD/13.>++/=1=-+>8/!+-1+,/IB/8+>-=ILIF/=+IF/D>/3!G/77//7!+,6+!>516!B/8+>-=ILIF/=+IF/D>/3!G/77//2

WANS$/84F-+1+-1<./<6%!+ /I:.-#=01$/67/1>=1688-.06=8/13>+, !+ /IN./<6%E/=+IN.-..6 E!6=0!>=7+/60!
8-=+>=H#/71+-1<6%!E-=+,$%!./=+!+-1+ [IA>H%Z!6=0

W1287E-+1688/<+/0!+,/1./D>7/0!:.-#=0!./=+!<.-<-7/0!1%!+,/!A>+%K

R,6+/1:.-#=01./=+1<6%61$/!1%!+,/'B/8+>-=ILIF/=+BIGB#7 7//'3>$$!1/167!0/+/.E>=/011%!+,/16.1>+.6+>-=!
<.-8/77!8-EE/=8/0!>=1"6=#6.%!&'('!>=1688-.06=8/!13>+,!+ /!./=+!./D>/3!<.-D>7>-=71-5!+,/1./$/D6=+!:.-#=0!
$/67/4

R,/1./$/D6=+./<-.+1./E6>=77/=7>+>D/16=0!86==-+!1/!./$/67/04

! $

333456%$7/8.//197-#+,4-.:;.1<$6= ! J(!



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

:6G/>1/A8JIHESB./76&(::260<&W+.3V'&
N]<NZSNZ$ZN]<AH
(4!N.-8/77'+-IC/+/.E>=/1B-#+,3/7T+ @6$7/'A.I19'G/67/U[<>.%! L7 7#/T7!

OQVUFR2!A-#=8>$%-.1I/-.:/'*55%$/89!
BUAQSCUF2!

A?UFU*BI

(4 B>[H%/6.!$/67/7'3/.1\I=+].10!>=+-11/+3//=!+,/|A>+%!-5|\V6=8-#D/.!6=0!B-#+,3/7+!@6$7/'A.//9!
$/67/,-$0/.711/:>==>=:1>=I(PT)K!3,>8,1$/67/711/:>=I+-1/[<> /1>=I&IH)4!

&4 R,/1$/:6$!.>:,+716=0!-1$>:6+>-=7!1/+3//=!+,/'<6.+>[716+!+ [\+>E/I-5!+,/1$/67/!/[<>.%!>7!
#=8/.+6>=K!16=0!./b#B5#.+,/.1.ID>/3!+-11.>=:18$6.>+%!+-1+ [1$/:6$!6:.//[E/2+74

H4 R,/#=8/.+6>=+%!655/8+72!W(X!<.-</.+%!D6$#/7Z'W&X!+,/161>$>+%!-5!$/67/,-$0/.7!+-17/$$!+,/>.!
JEB>=>=:1< -</ +%0!>=+/ [7T+7Z16=0'WHX!7+.6+6!0/8>7>-=7I</ +6>=>=:!+-I5#+#/1FBB=0} +6 $>a6
WIXIE6>=+/=6=8/10/8>7>-=7!./:6.0>=:1+ /1$/67/,-$0!<.-</.+>/74!

J4 ">+ 18/771+,6=1+3/=4%6D/1%/6.7!./E6>=>=:1-=16!$/67/K!>+!>7!>=8./6 7>=:$%!0>55>8#$+!5-.!
$/67/,-$0/.714+-15>=6=8/1- 17/$$!+,/>.1>=+/.[7+71671+ N.[E6>=>=:1$/67/1+/ E7156$%$! 7 ,-.+!-5!
6D6B8%S/E-.+:6:/16E-.+>a6+>-=I</.>-074!

M4 06=%!$/67/,-$0/.7!,6D/N/[<./77/016=!>=+/.[7+|>=1.[7-$D>=:1+ /1$/67/!/[<>.%!|>TT#/76+!+|>7+>E/4!

R?UFU@QFU!YU!LRIFUBQGVUC!

*4 R?*RIA-#=8>%$!0>./8+!7+655!+-18-EE/=8/!6!5-.E6$!<.-8/77!+-1600./77'+,/\5#+#./1-5!+ /!

B-#+,3/7+!@®7/!A./19'$/67/7TK!>=8%#0>=:2!

(4 *1<.-8/7715-.18-EE#=>+%!8-=7#3$+6+>-=16=0!/=:6:/E/=+1+,6 +H|>=8S#0/ 7| 1#+!>71=-+I$>E>+/0!+-!
+/1@6$7/'A./19'B-#+,1S/>:,1-.,--01*77-8>6+>-=IW@ABIS*XZ!

&4 *1./D>/3!-511/7+1<.68+>8/7!</ . +6>=>=:1+-1:-D/.=E/=+!+./6 +E/=+!-5!$/67/,-$0!<+%!>=!
-+,/\#.>70>8+>-47Z!

H4 B+655!8-=7#%$+6+>-=13>+,I>=0#7+.%K!$/:6$!6=0!<.-</.+%!D6$#6+>1=!/[</.+7Z!6=0K!

J4 B#8,!-+,/.|E6++/.7167!17+655!/E6%!60D>7/4!

Y4 R?*RIA-#=8>$!0>./8+!+,/1A>+%!06=6:/.1+-1./<-.+11689!3>+,16!0/+6>$/0!<.-\/8+!78-</I-#+$>=>=:]
+,/1B-#+,3/7+ @GHA.//9!1$/67/,-$0!>TT#/7)./0#>.>=:1$/:6$!./7-$#+>-=KI3>+,16!./b#/7+!5-.!
1#0:/+K!>5!=//0/04!

HV6=8-#D/.IA>+%IA-#=8>F$IW&'(&X

333456%$7/8.//197-#+,4-.:;.1<$6= ! J&



1?7+-6&'1@6/*&,-./+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&5d1,6, ..,hs

X>2A&HJIP&(34/61&)6+D6/&W'& .3

"#$%8&'(&)*+,-./*0&12.320 &
4564&782&)*33.7722&02-*332,9&7*&)*+,-./ &

45648&)*+,-./1&9.02-7&:7,<<&T*&-*,:+[7&=.78&>2(&:7;>28*/920782&%0;<7&7?;/:2&)022>& @*+78&

$,A;A232,7&B0.,-.C/2:&;77;-829&;:&6CC2,9.D&6&*<&782&693.,.:70;7.E2&12C*07&9;729&F+/(&GH&
HQWLWOHG 3)DOVH &UHHN 6RXWK 8SGDWH"™ DQG UHSRUW

02-*332,9;7.*,&*,&782&B0.,-.C/2:&78;7&.,-/+92:&;9902::. A&-*33+ ,.7(&-*,-20,:&'(&?;//&

[JKLM

4564&:7,<<&=*0>&=.78&N12B/;,H&;&:+'-*33.7722&*<&782&7?;/:2&)022>&@*+78&02.A8*+08**9&
6::*-.;7.* H&7*&2DC/*02&;<<*09;'/2&8*+:.,A&*C7 *,:&<*0&;//1&?;/:2&)022>&@*+78&02:.92,7:&7*&
UHPDLQ LQ WKH QHLJKERXUKRR &*O@Q2&31+Q M L\2:&;, 3 KH &LW\TV
CO*A0;3:M&

4564&:7,<<&*,7.,+2&7*&=*0>&=.78&782&CO*E.,-.;,/&A*E20,32,7&;,9&7*&-*,:+/7&=.78&7?;/:2&
)022>&@*+78&:70;7;&/2;:28*/920:&7*&-/;0.<(&782&3278*9*/*A(&<*0&927203.,.,A&782&<;.0&
PDUNHW YDOXH RI HDFK VWRTERMKDISZEH DN KR O GPDC P& L&Y 82&t70;7,&
[*7&12;:28A

4564&782&P2,20;/&!;,;A20H&)*33+,.7(&@20E.-2:&02C*07&'";->&7*&)*+,-./&'(&?; /&1 IKL&
=.78&;&=*0>C/;,&;,9&7.32/.,2&<*0&,2A*7.;7.,A&?;/:2&)022>& @*+P8R:2;:2&02,2=;/:&.,&
-*,72D7&*<&;&'0%,920& (B;0>278&8*+:.,A&2,9Q<(2;:2&:70;72A(&<0;32=*0&M

45648&782&P2,20:/&!;,;:A208*<&12:/&%$:7;72&;,9&7;-.1.7.2:&!;,;:A232,7&02C*07&";->&7*&
)*+,- /&' (&?;//&IIKL&=.78&;&C/;,&7*&+,9207;>2&;,&;::2::32,7&*<&'+./9.,A&-*,9.7 .*,:&.,&782&
,2.A8*+08**9H&.,-/+9.,A&.92,7 .<.-;7.*,&*<&;,(&02:*+0-2:&02R+.029& 7*&9*& :*S

?T145$1845648.7;<<02C*07&;->8=.788,2D78&.72C.8* 802:*/E. A&T82&:70;7;8/2;:289/982,9
*<@2;:2&C;(32,7&.::+2M&

) 611U$%&TO60U!"T @ VW&

X)*+,-/F0&!I12AA&;":2,7&9+2&7*&)* ,<[.-7&*<&U,7202: 7Y &X#*72&O*M&IKZ[LY

"V6=8-#D/.|A>+%!A-#=8>$IW&'()X

333456%7/8.//97-#+,4-.:;./1<$6= ! JH



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6,

'§RePlan

(@ @634+988I&\ /&(::./41G26&TK36/,2+@&=076DB:8/63-2A&H#3&K6

>Y @)-2$H(4$S#?#$80*2(35=*>>;208,$6(25%!"; 7&$<#&?HD

Fixed Rate Formula Summary

Homeowner’s initial affordable price
(the “base price” in the formula
language) is increased over time by
a fixed annual percentage of either
simple or compound interest. While
programs can choose any interest
rate, the most common are between
1%—-2% per year.

Advantages:

1. Extremely easy to administer.

2. May be calculated at any time and can easily be projected.

3. Allows for slow and steady increase in value.

4. May be compounded or stepped to encourage long-term tenure,

Disadvantages

1. No relationship between condition of home and price.

2. Simple interest fixed rate formulas do not reward long-term tenure.

3. Depending on market conditions, in weak markets, fixed rate
formulas may provide a greater than market rate increase in price.

Index Based Resale (e.g. CPI)
Formula ,

Homeowner’s initial affordable price
is increased over time by the
percent change in a published
index.

The most common indices used is
the Area Median Income (AMI) and
the Consumer Price Index (CPI).

Advantages

1. Assuming interest rates are stable and the program uses the AMI
index, this formula ties price to changes in median income, which
keeps the home theoretically affordable.

2. May be calculated at any time.

3. Easy to administer

Disadvantages

1. Figures are released periodically and the timeframe for release may
vary.

2. There is no relationship between the condition of the home and the
price.

3. In weak markets, increases in index may outstrip increases in
housing market values.

4. Changes in the way the index is calculated can mean spikes/dips in
the index.

5. The AMI index tends to be erratic, remaining flat for several years
and then increasing substantially in other years.

Appraisal Based Formula

The homeowner’s initial affordable
price is increased over time by
adding to it a specified percentage
of the increase in the home’s
market value. The increase in
market value is measured by
market appraisals at the time of
initial purchase and the time of
resale. While programs can choose
any percentage to allocate to the
homeowner’s price at resale, the
most common percentage is 25%.

Advantages

1. Allows homeowners to realize a modest percentage of the increase
in market value of their specific home.

2. Provides a modest reward for improvements.

3. Provides a modest penalty or reward for condition.

4. Depending on how the formula is written, an appraisal based resale
formula can protect the program against losses in falling markets.

Disadvantages

1. Inconsistent appraisals can make program hard to implement and
create conflict.

2. Cannot calculate price without commissioning an appraisal.

3. In hot markets, may not adequately protect affordability.

2) The Government of the UK: One 1#%86!7,6./1-5!+,/! Z} u

J=+1-=1+ L [EG>=>=:K- +>-AR /| -#7/,-$0!,671+,/161>$>+%+-1+-<I#<I>+717 6./16+16=%l+>E/4

T 1cm!l-D+413/17>+/21*55-.061$/!17-E/1Q3=/.7,><!B8,/E/T!

333456%7/8.//97-#+,4-.:;./1<$6=

! JJ!

~TA9 §} 6A9 }( §Z Z}u [*7A op -



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

( @@63488 TK36/,2+@B61,67.24&38/B&(>,-/1281B48268& &&

N+-+,?&8.2>DG&1
A(8&2D7&1+$f41L(9$&+.$@)&94)$%+.9

R,/.16./'6<<.-[>E6+/$%!(K&"17+.6+6!#=>+7!-=IA>+%!-5IV6=8-#D/.!$/67/,-$0!$6=0!>=IA,6 E<$6>=1?/>:,+7!6=0!
-=l+,/1@.67/.1G6=07!6%-=:1+,/1.>D/.4IL+16<</6.7!5.-EI<./$>E>=6.%!./7/6.8, ' $GHTESSIA 6 E<$6>=!

?/>:,+716./'5-.1PP1%/6.7K!3>+,!+ /17+.6+67!/[<>.>=:1>=1+ /I&'T'716=0!&'e'74!R,/7/'7+.6+6!0/D/$-<E/=+7!
31.11#>$+1>=1+ /IT6E/'</.>-0167!+,/'7+.6+6 7! >KI@AR!3/./1-55/./0! -=$%!)'1%/6.1$/67/74!R,>7!0/7/.D/7!
600>+>-=6%$!./7/6.8,16=01b#/7+>-=715- 14+ [IA>+%!6 7 +HB- %I 4+$/67/713/./1-55/ ./0!1>=IB-#+,/67+!

V6=8-#D/.8%

18+=-8M4)$?=(--7$T-&).$&PP_$,49'$T)-&./&**

L=I+/IE>QPP' +,/'V6=8-#D/.\B8,--$!Y-6.0!0/8>0/0!+-!./0/D/$-<!+,/17>+/1-5!+ ¥BY-55>8/4IR,/| A>+%!
6:.//0'+-16!<$6=!+,6+!=-3I>=8%#0/7!+,/!-55>8/7!-5!+,/!B8,--$! Y 15,816 $-=:1Y .-6036%0!6=0! 6= §fA->+!
8-=0-E>=>#E!+-3/.I-=I(" "P*D/=#/1>=1V6=8-#D/IK7!3/$$!67!<#1$>8!-</=!7<68/4!R,/!+-3/.1367!8-E<$/+/0!
>=I(PPed!R,/\#=>+7!>=I+/18-=6:H816./!-=1<./<6>0!PR%/6.!$/67/7!'3>+,1+,/1B8,--$!Y-6.04

S+1M4)91*$FRS

CYAIN.-</.+>/7IR #767!$/6 7/0186E<#7!$60{=8/1+,/|(Pe'74-10/D/$-</.7K3, -+ /=11#>$0!6=017/$$!7H.6+6
-#7>=:4G/67/716./'5-.1PP1%/6.7!6=016./1:-D/.=/011%!+ /I T6E/\E/+,-07 6@ AB>+,16!:.-#=016=0!E-0/$!

0 * XuM¥}v 8Z 8§ Eu]v 8]}v }(8Z 0o ¢« h UC %UE Z + 8Z E ] v&E[s Jvs
E ] VvS[e *SE § 0}85 %opues SZ & ] vS[e ]JvS & ¢85 ]Jv SZ }luu}lv % E}% E
<.>8/13-#$011/b+7156>.1E6.9/+|D6$#/16716:.//011/+3//=1cYAI6=0!+ /!./7>0/=+W6=0K!56>$>=:16:.//[E/=+KI+/!
(]E& u EI 8 A op Alpo ] C VIIE ]8E 5]}V % Vv 0°X _

CYAIN.-</ +>/7T'R #7+B;83$%!-3=/0!1%!+,/\c=>D/.73620!67!>+7!-3=1Y-6.0! 1#+!./<- +71+-161#=>DA%>
V>8/IN./7>0/AH_+7IE6=06+/1>=8%$#0/7!7/.D>8>=:16=0!E6.9/+>=:IcYAI$6=07!5-.1./7>0/=+>6$!0/D/$-<E/=+!6=0!
0/D/$-<>=:K!$/67>=:16=0'E6=6!-55>8/16=0!./+6>$!<.-</. +G7RI$H7!<$6==>=:16=0!0/D/$-<I>=:

>=7+>+#+>-=6$ I#>ROBR #44<.-D>0/7!$-=]+/.E!/=0-3E/=+!3/6$+,!5-.1+,/#=>D/.7>+%-E!>+7!< -5A4+7

AN =11#>$+H-#+KICYANR!I3>$$!,6D/1+.6=75-.E/0E-./' &BE8B./716 +IcCYAl>=+-1=/>: 1-#.,--07!3>+,16|E>[!
-51,-#7>=:K1<6.97K!7,-<716=0!6 E/=4HHD/=+#6F$F5%! (&KM"I</-<$/13>$$!$>D/!-=!+,/7/1$/67/,-$0!$6=074

FRR-).&G74$N/+4)9(3DB'$3)-L)&2$-R$'(ARN! $

O#9+6.IG6+ABKB! ?-#7>=:1Q55>8/.1-5!+ /IAQV!BE7+/0!>=IR /IN.-D>=8/1=/37<6</ KB+ /I#=>+7!
3-#S0I1/1+, /L[ T#HS+-510/=7>+%!1-=#7/7\+-1,-#P>= A 0} %o E+ITI4GM3-#$0!=-+1=-.E6$$%!1/!
E I}v pvo ¢ ]38 A e (JE % (] % E}i S 8Z § Z8% u § 3Z ]3C[e Z}pe]

Hic=>D/.8>ps:, 1-##.,--01¥7 7-8>6+>-=IW&' (&K
N .-D>=8/1=/37<6</.KI(HI*<.>$1&'D!

333456%$7/8.//197-#+,4-.:;.1<$6= ! JM



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

f-1$'(4$D)-L)&2%$/-87.$/-)B  $

o  @>]JA>E/,-E/'1#%/.7!3,-1,6D/!$>D/0!>=IV6=8-#D/.!5-.1+,/'$67+!5>D/!1%/6.7!8-#3$0!1
[$>:>11%-1<6.+>8><6+/I>=I+ /I<.-:.6E4

o R/$>>13$/,-#7/,-$0!>=8-E/I5-.1+,/!<.-..6E!.6=:/7!5.-E'h) TKMJ'I</.1%/6./\W7>=:$/16=
8-#<$/!,-#7/,-$07 X #<!+-hP)K(T'I</.1%/6.\W,-#7/,-$07!3>+,16+!$/6 7+!-=/10/</=0/=+!
8,>$0X4

o *+I$/67+!-=/11#%/ \EH#7+!3-.9!>=1V6=8-#D/.!|@8Hd+!,6D/!-3=/0!<.-</.+%!1/5-./4

e G/D/$7!-510>78-#=+15-11#%/.7!'3>$$!D6.%! 1#+!+ /IA>+%!>7!+6../+>=:1+ 6+ -#7/ -9
E-./1+,6=IHM!</.18/=+!-5!+ /> 1>=8-E/!-=! -#7>=:18-7474

e R,/IA>+%!3-#$0'E6>=+6>=16=I-3=/.7,><!7+69/!>=I+ /| -#7>=:16716!36% A1 7/>t:!+
0-3=K!3>+,1+,/IA>+%!6=0!-3=/.17,6.>=:1>=16=%!/b#>+%!.6>=7
SY2I+-I>E<$/E/=+!+ /1<.-..6EK!+,/IN.-D>=8/13-#$0!=//0!+-16 E/=0!+,/'V6=8-#D/.!1A,6.H.!

S+1IM4)AL*$&'$SB@S

R,/1c=>D/.A>+%!8-EE#=>+%!>710/7>:=/0!+-11/16!8-E<6 8-]KWELI#06=T>*/=+/0!8-EE#=>+%)
0/D/$-</0!3>+,>=!+ /l:#>0/$>=/7!-5! 7T#7+6>=61$/!0/D/$-<B/&MY-EEH=>+%!<$6=16=+>8><6+/7!,-#7>=:]
5- <+ I(HK"L/7>0/=+713,/=1+,/'8-EE#=>+%!>715#$$%!8- B $EK'&'Y

B@c!,67!>0/=+>5>/0!+3-1:-6$7!>=10/D/$-<>=:161./7>0/=+>6$!8-EE#=>+%!-=1Y#.=61%!O-#=+6>=2

(X A./6+/'6'E-./'g8-E<$/+/g!8-EE#=>+%K!3>+,!16!0>D/.7>+%!-5! -#7>=:1-<+>-=7K!./+6>$!7,-<7K!7/.D>8/7'6=0
6E/=>+>/7Z716=0

&X U7+61$65!/=0-3E/=+I5#=0!+,6+!:/=/.6+/7.ID/=#/7!+-7#<<-.+1+/68,>=:16=0!./7/6.8,!6+!+ /!
c=>D/.7>+%4'B@c!./+6>=7!-3=/.7,><!-5!+,/1$6=0!6=0!-55/.7!0/D/Pst6 19?67 /6..//E/=+7!5-.]
5#%$%$%!7/.D>8/0!6=0!7#10>D>0/0!<6.8/$7!-5!$6=04

R,/'B@c!A-EE#=>+%!A-.<-.6+>-=1367!/7+61%$>7,/01+-1-D/.7//\$6+t<=>=:16=0!0/D/$-<E/=+!-5!c=>D/.A>+%4!
R,NA-.<-.6+>-=I>71-3=/011%!B@c!6=0!>7!+ /'+ #7+/[\WA-EE#=>+%!R #7+X!-5!+ /!0/D/$-<E/=+!$6=074!R,/'B@c
A-EE#=>+%!A-.<-.6+>-=1>71:-D/.=/0!1%!6=!>=0/</=0/=+!1-6.0!-5!0>./8+-.7+,6 +!>=8%#0/7/[+/ =6 $!/[</.+ 7!
>=16./6 #b!$6=0!6=0!8-EE#=>+%!0/D/$-<E/=+K!E/E1/.7!-5!+ \#=>D/.7>+%!60E>=>7+.6+>-=K!67!3/$$!67!568#%$
6=0!7+#0/=+!./<./7/=+6+>D/74!*18-EE#=>+%!60D>7-.%!8-EE>++//!<.-D>0/0!1.-60/.18-EE#=>+%!>=<#+|>=+-I
+,/10/D/$-<E/=+!-5!c=>D/.A>+%4

SV JUA E[e t $5 v

R,/.N6./'= >=/1$/67/,-$0!1#>$0>=:7!>=I+ /IN[7+IU=0!-=I< >PB+/§¥6=04!c=>+!-3=/.7!1#%!>=+]%6B.!
$/67/7T4IR,>71+%</1-5! -#7>=:1- >:>=6+/0!>=1+ /|(PT'7!3,/=16!<.>D6+/!-3=/.!-5! 61 f+HPB>=:15-#=0!6!
$--<,-$/1>=1$/:>7$6+07>:=/0!+-1<./D/=+!+,/18-=D/.7>-=b!./=+6$! 1 #>$0>=:7!+-18-=0-E>=>#E 74!R /!
$--<,-$/16$$-3/0!,>E+-18-=D/.+!+-1$/67/,-$04!c=$>9/| @ABK!+ /1 1#>$0>=:716./\=-+|E6=6:/0!1%!+,/W7>0/=+7
1#+11%!8-E<6=>/7!,>./0!1%$¢+0B=/.74!F/7>0/=+7!6<</6.!+-1,6D/!=-176%!6 7!+-|E6>=+/=6=8/!3-.9!
0-=/1-.1>+78-7+4!

MAO?AWE ()1X

VIA 6=08$/.IW&'((¥8-+/!+,6+!+,>71>=5- EG#;671=-+11//=18,/89/0!5-.1688#.68%84

333456%$7/8.//197-#+,4-.:;.1<$6= ! J)!



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

:89e84&2%1494)M4$:&+.9%
$
L=!(P)N&-,/'5/0/.6%!:-D/.=E/=+!$/67/0'$6=0!+-!+,/|O#7b#/6EY 6=05-.!("1%/6.74!'B>=8/!+,/#TM!

Z}u }Av &+ Z A epo ¢ (E}u $8Z Dpecg uU % CJvP A~ SA v "iiiUiii v
+-<I-51+ 6+IBE-#=+KI$/67/ -$TI<6%!6==H#6$! /=+I6713/$$I6THEHTVEs E E A] A AIEC 11 C

c=+>$!|(PPMK!$/67/,-$0/.7!,60!1//=1<6%>%tHii J"!</.1%/6.!>=]./=+4!L=!(PPMK!+,/!116=0!.6>7/0!+,/!./=+!
+-16<<.-[>E6+/$%'hH)K"16!%/6.K!-.1)il-5!E6.9/+'D6$#/4!R7136$!<.-8/77! 36 7'8-=+.-D/.7>6$!6=0!3/=+!
+-1+,/'B#<./JE/|A-#.+4ILH--915>D/1%/6.7!+-1./7-$D/16=0' 86/ ,-$0/. 716 <<.-[>E6+/$%!h(AMIE>$$>-=1>=!
$/:6%!5//7TWR,/'8-#.+176>00#7b#/6E!$6=0!367!3-.+,!,6$5!+,/D6S#/!-5!9$/67/,-$0!$6=0K!6=0!./=+7!
7,-#$011/1167/0!-=!+,6+Dopu Jved X_ Z vie E u% (JE E v P}3] §]}v P JvU A]szZ
<.-<-7/0'1%!+,/'0#7b#/6E!Y6=0K!3,>8,10>76:.//3b+ 4, /IM'I!0>78-#=+10/8>7>-=I-F1B#<./E/|A-#.+4!
R,>71+>E/1+,/10#7b#/6E!6./16>E>=:15-.16=!/>}5+$0!>=8./67/1>=1./=+6$I 72!

(>,-/112+13&81@+-128$6//&-./A

HeS3E 0] [+ %]3 0 }( VvV EE ]*HEZ6$06-B<>5S REGARMEDZ>:=6+/0!
+]. >+ %13+ >=1+ N\T+GB/3IB-#+,6$/7 X  d[* 0o v }AV E+Z]% ] VE]E 0C SZE}IUPZ «
$6=01>71-3=/0!1%!+ /|A-EE-=3/6$+ 14!

A6=1/..6K!0/8%$6./0!6!8>+%!>=!+/1/6.$%!(P"7K!1/.6=!>+7!$>5/13>+,16!.60>86$!6<<.-68,!+-!-3=/.7,><!+69/=!5-E!
6=I*E/.>86=!7-8>6$!<,>$-7-<M u , VEC ' JEP X ' }EP [+ }vE VE]}v A « §Z § v _
+,/'D6$#/1-5!>+71$6=0!>=8.R#¥'+,/'>=8./67/!>7!=-+!=/8/776.>$%!0#/!+-1+,/1/55-.+71-5!+ /1$6=0-3=/.!6=0K!
+,1.15-/KI+ [1$>5+17 -#30!1/$-=:1+-1+ [I18-EE#=>+%04IR,/"*#7+.6 $>6=7 1B $%0>=:1+ >7!<,>$-7-<,%!
+,/9%18-#$0!5>=6=8/I+ /I>=5.6 7+ .#8+#./16=0!-</.6+>-=71-5!+,/>.1=/3186 <2 #5$!8>+%4

/v §Z PJvv]vPU 20 ¢ ¢« A E pep 00C }(( E SZEIYUPZ =+ E] * }( %ol 0]
8-=0>+>-=7!-5!./$/D6=+!-.0>=648/18>.7+!6#8+>-=713/./!,/$0!>=!(P&B6=0!$/77//7'3/./'8,6.:/0!./=+16+!
+,/1.6+/1-5IM!</.18/=+1-5!+ />.1$6=0d7#=>E<.-D/0!D6$#/K!3>+,16<<.6>76$7!78,/0#3$/0!+-1+69/'<$68/!/D/.%!&'"!
C @EMK,/1$/67/1$/=:+,1367!PP1%/6.74IR,/1#7/1-5!/68,!<6.8/$K!3,/+,/.18-EE8>6%$!-.1./7>0/=+>6$K!36 7!
E>=#+/$%!0/7>:=6+/016=0'+,/!=/3!-3=/.1,60!6!<.-78.>1/0!6 E-#=+!-5!+>E/1+-11#>$0!+ /16 77>:=/0#=>+!- |
$-7/4,/1$6=04!B</8#$6+>-=1-88#../0!10/7<>+/11/7+!/55-.+7!6=0!+,/*AR!:-D/ . =E/=+K!.6+,/.1+,6=1./6 77/77>=:!
<6.8/$7!/D/.%!5/3!%/6+19//<!<68/!3>+,1>=8./6 7>=:1D6$#/!5>[/0!.I5+TB!&']%/6.!</.>-0K!3/69/=/0+,/!

78,/E/411)

FG-719(1+L$IARYS® (&+L4$-RSSIASA(&)L4

QD/.!1+,/'%/6.K+,/./',6D/11//=IE6=%!8,6=:/7!>=!1-+ 1+ /18-=8/<+1-5!$/67/,-$0!6=01>+7!60E>=>7+.6+>-=!
3>+, >=I+ [I*ARAILBY (K /=+!-=1$/67/0!$6=0!367!61-$>7 848! +,/./!>716! D)%C+&$'&0HH)-C+>=7+/60K
6!5-.E!-51+6[6+>-=I>E<-7/0!-=16!<.-</.+%!3,/%!/18-=0>+>-=7!-51+ /1$/67/16./'D6.>/0!>=!7#8,16!36%!+,6+!
MI-$0 IW&'(MX

1A6=1/..6!R>E/7K!+,/IW&'(HX!

TNS6+>-=6%8,>D/N-51*#7+.6SAV&' ()X

333456%$7/8.//197-#+,4-.:;.1<$6= ! Jm



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

+,/!D6$#/!-5!+,/!$/67/!>=8./67/}?.lU[6E<$/7!-5!D6.>6+>-=!3-#$O'#31[7>D>7¥§8=7-$>O6+>-=K!-.!6=!
[[+/=7>-=!-51:.-7715%--.16./64'R >&6.:/' 7%7+/E!,67'#=0/.:-=/'E6=%!./D>/37'6=0!./E6>=7!8-=+.-D/.7>6$4!
"D}eS§ E VvS0C ~TiiieU e eou vs }( 82 Z EGP Z e+ }u pv E 835 | (}J& o
7>E<$>8>+%!6=01+>=/Fd Z]+ ]» o EP oC e oo ooy [EABOTELETS7!1%V .
>=0>D>0#6%$!7#.D/%-.7!3>+,!5/3!-1\/8+>D/!18.>+/.>6KIE69>=:!+,/15>=0>=:716.1>+.6.%!6=0!-</=1+-1$/.6$!

Z oo VP X

14894%14+4/&7$1+$' (4SBA]

AW EIA] §Z § §Z 0 v ]¥>u LB R/ o] G- |A-EE-=3/6$+ K+ /IR/..>+-.%!3>$$!:.6=+!6!
=/31./7>0/=+>6$!$/67/1+-36.07!+,//=01-5!+,/IPP1%/6.7K!+-1+,/1</.7-=1 -$0>=:1+,/1-$0!./7>0/=+>6$!$/6 7/K!
A13Z}pus % Cu vs ~}3Z E 8Z v VM u]v]eSE 3]A ( *X_

(&'$'(4$ 1-24-/+4)$3&*9% R-)$'(4$1&94%

F/7>0/=+71<6%!6=!6==#6%!5//1+-1+ ['*AR!:-D/.=E/=+4IR ,/IE-=/%!5>=6=8/7!-</.6+>-=716=01>E<. 7DHE/=+
+,/14+/..>+-.%4!

1&78&'1-+$-R$+8&7$ @44

7110 % % E (E}u §Z '}A Evu v }( H*SE o] <88 387 § ~§Z dov A
#7N-518Z D e %o %0 E ]-M(!R,/.V‘L$+/§=61I-X-36$!*77-8>6+>-=!-5!*77/77>=:!Q55>8/.7!O/5>=/7!+,>7!
cCeS U U "dZ % @E} *+ }( A ou]vP PE}p% }( % E}% ES] + « }( PJA v

U%O0}C]JvP }uulv 8 U v o00}AJvP WE 3 §]¢8] o0 § *3]vPX_

*$PI<.-</.+%!-3=/.71./8/>D/'6!V6$#6+>-=IS-+>8/16$-=:13>+, 1+ ,/16==#BBIFBF 7 E/=+!S-+>8/1>=5- E>=:!
+,/[E!-51+,/I#=>E<.-D/0!D6$#/!5!+,/'$6=0!6+!+,/1./$/D6=+!06<$K7!3,6+!+,/%!6./!/[</8+/0!+-1<6%!+,/!
A>+%!>=I+6[/715-.1+,/19818-8/D/.K! 5-.18-=0-E>=>#E B#=1A6=1/..6K!+,/10/D/$-<E/=+!>71+./6+/0!6 716!
7>=:$/1<.-</.+%!5-.\D6$#6+>-=I<#.<-7/716=0'+,/'V6$#6+>-=IS-+>8/I>717/=+1+-1+ [1Q3=/. 7! A-.<-.6+>-=K!=-+1+-I
>=0>D>0#6$!#=>+!-3=/.74

c=>E<.-D/0!$6=0!D6$#/7!>=!+,/I*AR!6./!677/77/0'>=0/</=0/=+$%! 1%! HOIB46$ > D6 $#/.!/=:6:/0!
1%!+,/*ARIF/D/=#/'Q553824/*ARIV6$#6+>-=1Q55>8/!./18-EE/=07!+,/#=>E<.-D/OID6$#/7+-!+ /!
A-EE>77>-=/.15- 1*AR!F/D/=#3,-!1+,/=10/+/.E>=/7!+,/'=/3ID6$#/7!>=1688-.06=8/!3>+,1*AR!$&3

R,/l#=>E<.-D/0!$6=0!D6%#/!-5!/68,!1$-8@&7177/0'1%!/[6E>=>=:1+/176%$/7!/D>0/=8/!-5!7>E>%$6.!

<</ A>[T74N ] 1<-T7>1$/K1+,/176$/1<.>8/1-51#=>E<.-D/01$6=0!>=!+ M&//&7/0!67!6!8-E<6.>7-=K!3>+!
60\#7+E/=+7!E60/'5-.16=%!>=0>D>0#6%$!0>55/./=8/!7#8,167!7>a/K!$-86+>-=K!67</8+!6=0!D#3!3,>8,'E6%!655
+,/ID6%$#/1-51/68,11$-89!-5!$6+04

AANANRA NN NN NNRANANRRRRNRTnTN ANy

PpGS/=I A-=THS+>=:1]-#<K I+, IWE(&X!
TP12-$0>=F/0$>8,IW&'('X

Mt 7+.6$>6=1A6<>+6$IR/..>+-.%!1-D/.=E/=+IW&'(M6X!
MiB+6=0>=:1A-EE>++//1Q=IN#1$>81*88-#=+7RY&"eX

"H=+/ =6+>-=6$1*77-8>6+>-=1-51*77/77>=:1Q55>8I 7IW&'(HX
Mk 47 +.6$>6=1A6<>+6$IR/..>+-.%!I-D/.=E/=+IW&'(M1X

333456%$7/8.//197-#+,4-.:;.1<$6= ! Jel



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

ALN+1LL,6DNL=1=-176$/7!-5!D686=+!$6=0!>=!+,/16./6K!-.1>=18-E<6.61$/!6./6 7TK!+,/ID6$#/.!3-.97!5.-E!
+,/176$/7!-5!>E<.-D/0!<.-</.+>/7K!6=0!0/0#8+7!6E-#=+7!5-1>E<.-D/E/=+77#8,16 7! 1#>$0>=:7K!$6=0786<>=K!
<6+,7K!5/#86=0!+,/1$>9/K!>=!-.0/.1+-10/0#8/16=1#=>E<.-D/0!$6=0!D6$#/!-5!+,/'7 6 $/ 1R -EI A $#/ 7
6./1+,/[=1%7/01+-1677/77!+,/'#=>E<.-D/0!$6=0!D6$#/!-5!-+,/.11$-8974

@44%$=&7=87&'1-+$RHPET0
C=>+IN.-</.+9%!5//716./186$8#$6+/0!1%!+ /15- E#$62! @AllWIN[IcU!

o @AIN!5>[/0!8,6.:/15-.1+,6+!<.-</.+%

e *cVInl6D/.6:/!-5!&'(HK&'(JK6=0!&'(M!#=>E<.-D/0!$6=0!D6$#/7!-5!+ /!/=+> [Ic=>+IRS3+$/IN$6=

e  cUIN!>=0>D>0#6$H#=>+/=+>+$/EJFRFWE E % E ¢ VS]VP  pv]S[e % E}% }ES]}V }(
0/D/$-<E/=+Z!/7+61$>7,/0'6+!+,/I-#H75!+ [10/D/$-<E/=+16=0!./8-.0/0!'67!<6.+!-5!+,/1- >:>=63!
#=>+71<$B%

o Nn$;/!.6+>=:1568+-.7!-.1</.8/=+6:/7T'WBIK+,/=16<<$>/0!+-1+,/1>=0>D>0#6$!#=3+1*cV

18788 1-+$A(&)LASXFSISKS3IY

R,/"*cV!1.6+/716<<$>861$/1+-1./7>0/=+>6$!<.-</.+%!86+/:-.>/T'3H B (M6 7!5-$$-372

18788'1-+$A(&)LASXFBIY 1&'1+L$@&=")HX

h(]'h(M'K™ ! '4&TJ)i $

h(M'K"(! J'hH"K™ ! '4HeMTI

hH'K"(! J'hIM'K™ ! '47)&Pi !

hJM'K"(16=0!61-D/! "AMHHPY
@1K4.3A(&)843%

R,/15>[/018,6.:/716<<$>861$/1+-10>55/./=+1<.-</.+%6186+/:-. >/ 71> EM67!5-$$-372

3)-D4)™* | @1K4.$A(&)L4
FI7>0/=+>6$ | hTH!
A-EE/.8>6$ h&K(H
F#.6$ h(M'!
!
:&+.$]&K$

A6=1/..6!6$7-1$/D>/BOEQ!+@fL#+!+,>71+6[|6<<$=FR-1./7>0/=+>6$!<.-</.+>/7!+,6+16./|./=+/0-#+!- !
-3=/011%!6!+ #7+!-.18-.<-.6+>-21

!

47+ 6$>6=1A6<>+6$!R/. ISBLER/=+IW&'(M8X
"WEUL*RIWE' ()X
Mixt7+.6$>6=1A6<>+6$IR/..>+-.%!-D/.=E/=+ON&'(M

333456%$7/8.//197-#+,4-.:;.1<$6= ! JP



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

L&

?/.] 1>7'6!1.>/5!-#+$>=/1-51cm!6<6.+E/=+!$/6 HEBO7/'E-7+!/7+61$>7 ¥8-E<6.613$/!$/67/,-$0!8-=+/[#
+,6+!E6%!>=5-@ABS3*/:-+>6+>-=713>+ 1+ [IA>+%!-5|\V6=84#D/.

(4)4$S%P48&94(-7. HIH 217 & B AR

o IV EZ h< A~0e  Z}o }AV E+Z]%=}/=6£8%K!4 A >t ¥d-BGH<6+>-=16=0147/1-5]
+,/1586+!5-.16!$-=:I</.>-@%,/'d+/.Ed!-5!+,/'1$/67/4!R,>7'3>$3#7#6$$%!1/!5-.IPP!-.1(&M!%/6.7!6=0!+,/15$6+!
86=!1/11-#:,+16=0!7-$0!0#.>=:1+,6+!+/.E4!R,/I+/.E!>75>[/0!6+!+,/11/:>==>=:16=0!7-10/8./6 7/7!>=!
$/=:+,1%/6.11%!%/6.4IR #7TK!I>51>+!13/ . [1=-+15- 1>=5$6+>-=K!+,/ID6$#/!-5!+,/15$6+!3-#$0!0>E>=>7,!-D/.1+>E/!
Hvd]o 3Z A v3p o A%]EC }(3Z o + UAZvEZ (038 E SuEve 8} 82

e ~/vS8Z h< ovVvo}lE \Y % E-}v }E H%e+%C. 8!, > JVP 0o} o W
«o} 1 81V X_

(4)4$S%$4&94(-7.$61RRS)9

o G/67/'+/.E716./'#T#6$$%!PP!+-1(&M!%/6.74!

o R,/1$/67/,-$0!-3=/.7,><!-5!615$6+#7#6$$%!./$6+/7!+-1/D/.%+,>=:13>+,>=!+ [I5-#.136$$7!-5!+,/I5$6+K!
>=8$#0>=:15$--.1-6.07!6=0!<$67+/.1+-136$$7!6=RIBHHEO-/ 7!=-+1#T#6$$%!>=8$#0/1+,/\/[+].=6$!-.!
7+ #8+#.6$136$$74IR, /1 7+ #8+#./16=018-EE-=1<6.+7!-5!+,/11#>$0>=:16=0!+,/1$6=0!>+!7+6=07!-=16./1#7#6$$
-3=/0!1%!+,/!5.//,-$0/.K!3,-1>716$7-1+,/1$6=0%-.04!R,/'5.//,-$0/.1>71./7<-=7>1$/13:#b>$0>=:
E6>=+/=6786=0!./<6>4!R,/18-7+7!5-.10->=:17-16./1./8-D/.61$/!+,.-#:,17/.D>8/18,6.:/716=011>$$/0!+-!
$§Z o -« Z}§VIRX6+176>0K!7-E/lcm!$/67/,-804173=16=0IE6>=+6>=!+ />.|1#>HO=EH>=!
7-EN'$/67/,-$0 7K /'$/77//7'E6=6:/1+ /1 1#>$0>=:4X

o R,/I1$6=0%-.0¢7#63$$%!<6YBF=T7#.6=8/I-=I+ /1 1#>$0>=t4

o  R/I$/TTII'E6%!1/1679/0!+-1<6%!>=+-16|E6>=+/=6=8/I5#=01E6=6:/0!1%!+,/!$6=0%$-.01#=0/.1/7+61$>7,/0!
#$/74!

o *+16=%!+>E/16!b#6$>5%>=:1$/77//'E6%!679!+,/!$649SDY#& 6D +&'-++DP#H6 $>5>86+>-=716./!
7>E>$6:13,6+!>71$>7+/011/$-3!>=1$/67/!/[+/=1>-=4!

o 4894SHK'4+9DIB>E<$%KABH /1$/77//!0HESFERY,/! 86=1679!5-.16!$/67/!/[+/=7>-=15-.IP'1%/6.7!6+!
6=%!+>E/10#.>=:1+ /\$/6 7/4\R-b#BSFB¥F 7//\E#7+!,6D/1-3=/01+,/1$/67/!5- 1E-./! +3-1%/6.R6=0!
+,/1-. >:>=6$!$/67/\E#7+!,6D/11//=15-.1E-./1+,6=!&(1%/BN5.-E!6!8-E<$>86+/0!<.-8/7710/78.>1/0!6+!
++<2::3334%$/67160D>8/4-.:;<#1$>86+>-=7;0-8#E/=+7;0-8#E/=+467<peef}EA! U[8/<+>-=716./!
3,/= +,/21

] G6=0%-.017'6!8,6.>+61$/! -#7>=:1+HT+!

"R,/1G/67/,-$0!1*0D>7-.%!B/.D>8/IW&I(HX

"IL1>04
"IR,>7IE69/71+,/IcmI6<6.+E/=+!$/67/,-$0!7>E>$6.1+-18/.+6>=1$/67/,-$011#>$0>=: 71>=I+ /IN[7+IU=0K!3 /. /\+ /\<#.8,67/!
}e$ }( v % ESu vsS ]« PE So0C & (Elu (E Z}o +SCE § He 3zZ }Av & ]-

6<6.+E/=+!5-.1+,/10#.6+>-=I-5!+ IF+6%!6=0!<./<6%>=:1+,/l./=+I5- 1+ /1$/67/!+/ E4AIR, /' 7+!U=0!1#>$0>=:!>7!
E6>:+6>=/0!1%!+,/!$6=O$-.OK!:-+!+,/!6<6.+E/:+!-3:/.7!67!>:!6:!@AB!7+.6+64!!
) II-D/.=E/=+!-5!+,/lc=>+/0Im>=:0-EIW&'(MX

333456%$7/8.//197-#+,4-.:;.1<$6= ! M'l



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

] Y#>$0>=713>+,>=16!86+,/0.6$!<./8>=8+
]  Y#>$0>=71S6+>-=6$!R.#7+!<.-&/.+%
]  Y#>$0>=716!A.-3=!<.-</.+%

L+!>71./8-EE/=0/0!+,/'$/77//!,6D/'6!7-$>8>+-.16=0!6!D6$#/.!+-I<.-DHDIB>+,16=!#=0/.7+6=0>=:1-5!
+,/1$63!:-D/.=>=:1/[+/=7>-=716=0!+-18-E/1#<I3>+,16156>.|D6$#/!5-.1+,///[+/=7>-=4IR /'D/=+#6$!8-7+!-5!
+,/1=/31$/67/13>$$!1/!1+,/'<./[E>HBW,/! -55/.1+,/1$/77/NEGI/7'+-1+,/1$6=0%-.0!+-1<#.8,6 7/!+,/1$/67/!
[[+/=7>-=XK$#711+,1+,/'$/77//16=0!+,/'$6=0%-.0d/87-=61$/!$/:6$!6=0! D6 $#6+>-=18-7+7K!/[8/<+!6=%!
8-7+7!>=8#../0!>=18-==/8+>-=13>+,1<.-8//0>=:711/5-./!6!R.>1#=6$4

I &))1&LAS@M,/7/'$/67/717 ,-#$0!1/\/[+/=0/016+!+,/1/6.$>/7+!<-77>1$/!-<<- +#=>+%4IR,/\$-=:/.!
+N$I7711N$/6DITI>HIE-/N[</=7>D/' [[+/=7>-=13>$$!1/K!3>+,16!<-77>1$%!7>:=>5>86=+!>=8./67/!-=8/!
+,/1.IE6>=>=:1+/ .E!./68,/7! €'%/6.7K!6+!3,>8,!<->6+1600>+>-8836..>6./!@// 1>7!<6%61%/!-=!
+-<I-516$$!+,/1-+,/.18-7H72

N I=161$/67/1>7/[+/=0/01>+1#7#6$$%!6007! D6$#/1« 1</ [+%KI>=17-E/I867/716! T#17+6=+>63!
>=8./67/41"[=161$/6 7/B>+1$/771+,6=1€'1%/6.7!+-1 #=1>71/[+/=0/0K !+ /1$6=0$-.0!>7!/=+DB/Q!+-!
6D+&"Vo: -+ + [IDBSH/I-51+ /1<.-</.+IBK-3=16716106..>6:/V6$#1.106..>6:/! @/K!7T}86$$/0!
1/864#7/1+,/1DESH/I-54 /1<.-</ . +%!<SHB-=:/.1$/67/\W>4/413,/5)--"+7 1+-:/+,/. XI/[8//0!+ /!
8-E1>=/0ID6$#/I-5!+ /17/<6.6+/l/=+>+>/TABE1>6:/\@//> 76 £1+>E6+/[D6FH<.-D>0/011%!+ /!
D6$#/.16=014<6.+!-5!+ A& [ESHE 4|

I 14)29%-R$'(4$+4/$74&RNS/:>7$6+>D/\.[b#> . [E/=+T715- 1+ /\+/ EFH [1=/31$/67 /! 7+6+H#,/1=/3]
$/67/>7!2

] Y/'6l</<</.8-.=L/[=+IW>4/4)=-1 [=+XI5- I+ [13,-$/!I-5!+ [\+/ EIW+ /['P'1%/6. 7 \<S# 7+ /1< [7/=+]
#=/[<>./01+/.EXZ

] YN-=1+ 176E/1+ . ET\6 7'+ )V /[>7+>=:1$/67/K! 7#1\/8+!+-IEH=-0>5>86+>-=716=0!8/.+6>=!7+6+#+-.%!
[[8%#7>-=716=0!600>+>-=7FZ!6=0

] L=8%$#0/+156=0%-.0d7!./0/D/$-<E/=+!.>: »A/418-=+6>=16!856#7/:>D>=:!+,/1$6=0%-.0!+,/1.>:,+1+-!
S<-T7[77>-=1-51+ ['5$6+!5- 1+ [I<#.<-7/71-5!./0/D/$-<E/=+4IR,>7!.>: +10-/7'=-+16.>FH¥#t=H/=0!
514+ I [>7+>=1$/6 A .E! 6=0!>717#1\/8+!+-16!8-#.+!6<<$>BE0<EPHOE/=+!-5|5#$$!8-E</=76+>-=!
+-1+ /1$/67/,-$0/.15-.1+,/I15#$$!D6$#/!-5!+ /| [E6>=>=:1P"1%/6.74

*$&6,/ 1$/67/7'8-=+6>HET7+-1/>+ [.1+/ E>=6+/1-.1./=/3!+,/'$/67/7!6+!$/67/'/=011?-3/D/ K!+,/./'6./1+3-!
O-0/$1'G/67/7'>=1#7/'>=!@AB4!Q5!+,/'0-0/$!G/67/7'3/'3/./'61$/'+-//[6E>=/K!+,/15-#.1/6.$>/7+17+.6 +67K!
?2/6+,/.\N->=+KIA.//9V>$$6:/K!06.>=/10/37!6=0!'B<.#8/IV>$$6:/!,6D/!-=/10-0/$4'R,/!-+,/.71,6 D/'6=-+,/ 4!

AN >$/1+,/1/60>=:71-5!1/68! u} o o ¢ E&S]o & o &GP oC §Z e+ u U SZ o vPu P }(
86=10>55/.4\WB//'+,/'8,6<+/.!-=IG/BI#I363$!5-.1E-./'0/+6>$74X

! &
13334$/67//[+/=7>-=]#94>=5-1W&U)X

333456%$7/8.//197-#+,4-.:;.1<$6= ! M(



12+-6&'1@6/*&,-./+012834&567128-69-&:./1&;12,688/66<8&=.>-2&=-/1-1&581,6,

(@@63449&=-/1-1&561,6&)636K12&; (" EAIRB6&HIER
C-1%-#1,6D/1610#/7+>-=13/10>01=-+18-D/.I- I>716=06#:>8H6.[13.>+/1# 71645 $6=r56$7/8.//97-#+4-.:
(4+$.-$'(4$7489493R-)$9" & '&$'1'74$G817. 1+ RS STRIJAISA) 44BES-8'(

B-E/N/[<>./1>=I&'H)K!-+,/.71>=1&'J'KI6=0!-+,/.7!>=1&'3
F)4$&77$ (4$G81 MR (4$+41L(G-8)(--.$-+$74&94.$78&+.9

S-Ki#.18-EE#=>+%!8-=7>7+7!-5!5.//,-$0!6=0!$/67/,-$0!<.-</.+>/741*<< -[>E6+/$%!&;H!-5!6 $$!#=>+716./1-=!
$/67/0!$6=04

6-49%'(4$A1*$(&M4A$-8)$748&9490%,(4)4$=&+$/43L4'$&$=-D*$-R$-8)$74&94(¢

S-#IE#7+!,6D/!I-1+6>=/0!+,/'$/6 7TH-:/+,/.13>+ 1+ /1<#.8,6 7/10-8#E/=+741L5!%-#!0-1=-+19=-3!3,/./1+-!
$-86+/1+,/7/10-8#E/=+7K!8-=+68+!+,/!G6=0!R>+$/7!1Q55>8/!-.1%-#.IF/6$+-.4

($.-$/4$+44 $-$+4L-'1&'4S &BAKIA+A/&TUSI(*S.+[§ A 0o A EZ]vPe $ 3Z C E M

S/3IE-.+:6:/716=0!$-6=7!5-.11#>$634>E<.-D/E/=+7!6./'6$./60%!1/8-E>=:1>=8./6 7>=:$%!0>55>8#$+!6=0!

E% ve]A 8} } 8§ ]vX dZ]e |- pe (Jv v ] o JveS]SuS]}ve P v & 00C }Vv[S .
+,6=!+,/I4.E!-5!+,/1$/67/'$/77'5>D/1%/6.74IR,/17 ,-.+[.1+,1'+] EKI+,/1,>: [ |E-=+$%!<6%E/=+713>$$!1/!6=0!
671+>E/:-/7T11%K!+,>713>$$I>E<68+!+,/'D6$#/!-5!-#.1,-E/716=0!-#.16 1>$>+%!+-17/$$!>5!3/136=+!+-K!-.1=//0!+-!
E-D/4AIL+!E6%!6$7-1$>E>+!-#.16 1>$>+%!+-11- %BHI<8%!5-.16=%!=/8/776.%!E6>=+/=6=8/!+-!-#.!
>=0>D>0#6$! 7#>+/7!- \-HEH#FH716!3,-$/41N136=+!+-1E69/' 7#./'+,6+!@637/!A.//9'B-#+,!./[E6>=7'6!
3-=0/.5#%$!<$68/!+-1$>D/!16=0!+-1D>7>+15-.10/860/7!+-18-E/4!C/8%$>=>=:!,-E/ID6$#/7!6=0!<--.$%!E6>=+6>=/0!
<.-</.+>[716=0!:6.0/=713>$$!/D/=+#6$$%!7/=0!-#.1=/>:,1-#.,--01>=+-1610/8$>=/

£}V [$/(4$A1*$Q8I'$'48)$ (4$+41L(CB)/+$&+ $G817.$(1LHL94%y

t } v}SIviIA AZ §8Z 18C[}i 8]A e« E ]Jv & o E | "}ugyzee.Nlu pjo
6=0!>=D/7+E/=+16+!+,/1/=01-5!+ /1+/ E!-5!+ /> |$/6 WgF 4!+ /. 7! >+ EGH! E-./'5/67>1%/!+-Y/0/D/$-<4!
@63$7/'A./19'B-#+,1>71./8-:=>a/016.-#=0!+,/13-. $0!6 Bt6L/!/[6E<$/!-5!#.16=1<$6==>=:16=013$>/D/!+,6+!
6=00)/=7>5>86+>-=17 -#$0!./7</8+!+ /!, >7+->8!8,6.68+/.16=0!0/7>:=1-5!-#.1=/>;, 1 -AVNI>=8><F/1&X4!
Al.+6>=+%!6.-#=0!$/67/'./=/36$!6=0!+,/1677-8>6+/0!8-7+7WN.>=8><$/!(XK!67!3/$$!67!+,/1 1#>$+!5-.E!6./!+,/15>.
<.>->4%!5- I'F/IN$6=!>=1>+713-.913>+ |+ /IA>+%4

L77$<$(&MY8+8/$2*$74&94%)

R,/1-65/.14-1./=/31+ ['$/67/'>716+!+ /17-$/10>78 A+=I-51+ [1$6=0$-.04*77THE>=:1+ 6+!+ /[I1A>+%!3>$$!E69/16=!
-55/.1+-1./=/31/6.$%K!-3=/.7!186=10/8>0/1+- W6 X!688/<+!+ /1-55/ KI<6%!6=0!7+6%KIW1X!7/$$!+ />.1 7+ .6+61#=>+]
3>+,-#+1688/<+>=:1+ /1-55/ KI- IW8X!-1\/8+!+-I+ /1.[=/36$!<.>8/16=0!7//9!6.1>% .6 +>-=4

333456%7/8.//97-#+,4-.:;./1<$6= ! M&



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, ..,,,s

(&'$19R4&+'SG*E W o V[e FD)-6="8}$-/+4) 9RL+M49'2445$

ZZ Wo v[e (]E*S % E]V ]%o0 ]» 8} v 0o o0 E ] vse 8§} 8503}V §Z |E }ul
86==-+1655-.0!+-11#84l[+/=7>-=!-1./=/36F! -5!+,/'$/67/-#+.>:,+11/\:>D/=1655-.06 LSBLE/=+!-<¢>-=7!+-!
EG9/17#./'+,6+1+,/986=1655-.0!+-17+6%4

*+1+ 176E/1+>E/K!-3=/.7!,6D/16$./60%!6=0!3>$$!8-=+>=#/+-1>=D/7+!>=1+ /> 11#>$0>=:716=0'#=>+74|R-IE6>=+
+,/\D6S#/!-5!7+.6+6H4=716=0!/=7#./1+,6 +11#>3$0>=:716./19/<+#<KI'F/N$6=!3-.97 ! +- ks [ 38F++!

[b#>+%!>=1+ [I#=>+16=011#>$0>=:I>=+-I 4 |5#+i5/67/!./=/36$ 4!R,>7!3>$$E6>=+HBEE!O/+!5-.!
7+.6+61#=>+71>=I@6$7/|A./[9!B-#+,4

(&'$(&DDA+9$1R$ (4SA1'*$.-49$+-'$)4+4/$'(4$78&94g

AG>E!+-1-1+6>=161./67-=613$/!-55/.1+-1./=/31+ /\$/6115.-E!+,/|A>+%41?-3/D/ . KI>5!+ /| A>+IfH8 1F-+!
E v AS3Z o « ]85 Aluo Z A 3} %%B+}HiB8!+ /201 6AN/ISE [=+!$/67M

(&'$19%'(4$D)-=499$R-)$.4'4)21+1+L$74894%)4+4/8 T SNEZBRAGHT 7$'(4$74894$)4+4/&T$
=-9'gF)4$74RIAPMETISL-1+L$-$GARIDS)9e8&)4SR-B919g

ANl 86=-+19=-313,6+!+ /! <.>8/!5-.1$/67/!./=/36$!3>$$!1/16+!+,>7I+>E/41*88-.0>=:!+-1+ /18#../=+!$/:>7$6+>D/!
5.6E/3-.916=0!+,/13-.0>=:1>=I+ /1$/67/7K!+,/'<.>8/15-.1$/67/!./=/36$!3>$$!1/186$8#$6+/0'67+6 3! D6 $#/!

51+ 1$6=0N6+!+,/1<->=+I-51$/67/!./=/36$X!-5!+ /I 7+.6+6!<.-<-.+>-=63$$%!0>D>0/0!68.- 77 1#=>+!/=+>+F/E/=+T74!
R /1$/=:+,1-5!+ 1$/67/'WJI'K!)'K!PFR/6.70&=0!+,/'+>E/I D6 $#/!-5!E-=/%!6./!>E<-.+6=+18-=7>0/.6+>-=7!+,6+!
E69/!1>+I>E<-77>1%/1+-1677/172/36$!<.>8/13>+,-#+1615- E6$!677/77E/=+!-5!+,/1$6=0! DIFB#.0$/77!

}(83Z E v Ao %E] U]Js]e}lv }(Z Wo v[e }E % E]V [%0 « 5} A}EI A]5z
633-316$$!8#../=+1./7>0/=+T71+-17+6%!>=!+ [18-EE#=>+%!>5!+,/%!7-10/7>./4

(&'$19%'(49)-74%-R$'(4$CLT O _$&)G1)&'1-+$D)-=499$1+$.4'4)21+1+L$74&949$)4+448&7SM& 78499

dZ € ]8E 3]}V % E} <[} i S]JA A+ 3} o E]J(C }v AZ] Z <]+ u}vsiZoC o
[7+61%$>7,/04IR,NA>+%!#7/0161E6.9/+15.// -$0!D6$#/4IR,/'$/67/ \ROHD!+,6+!>+1367!+-11/1167/0!-=!
J=+6$ID6S#/1-51+,/1$6=0!6717+6+/0!>=I+ [1$/67/741* . 1>+.6+>-=I0/+/.E>=/0l+,6+!./=+6$'D6S#/!1>7!+,/16<<$>86 1%/
E/+,-0-$-:%04!

R,/./1%KIH@6$7/IA./19!B-#+,1$6=0!./=+7!6t411/1167/0-=!W8-E<6.6 1$KID6>$>=:IE-=+,$%!./5+T!
#=>+7KI3>+,11#>$0>=:16=0!-</.6+>=:18-7+711689/0!-#+K!7-1+,/I./E6>=>=:1E-=+,$%!./=+!8-7+!W+,/Ig$6=0!
J7>0#6$gX!3-#$0!1/1>0/=+>5>/0!67!+,/'$6+0!./=+4

R,/N./=+1./D>/3!6.1>+.6+>-=! #$3H4 /11/7+1$/:6$! . #$>=:16D6>$61$/!-=I+,/1+-<>8!-5! @657/ A. FBEDH+ |
J=+4IR ['8,6>.1-5!+ /16.1>+.6+>-=1<6=/$!367!9! B/8#B+/0'B#<./E/| A-#.+!"#0:/41*=%0>78#77>-=!-5!3,6+!
>+17 -#$0!18-7+1+-1./=/31+ [1$/67/15-.17+.6+6!$/67/,-$0/.713>$$!,6D/1+-14+69/1+ ,/16.1>+.6+>-=| #$>=:1>=+-1
688-#=+44

333456%7/8.//97-#+,4-.:;./1<$6= ! MH



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, ..,,.s

1(4$&++887$TASFI949924+'$D)-EMR 78&'1-+$R-)$'(4$D8)D-94$-R$=8&7=878&'1+L$D&*&G 74$3)-D4) *
|&K$94D&)& 498 (4$78&+.$&+.$'(4$G817. 1+LSME78AH#S-/$.- 49 (19$1+R-)2&'1-+$)47&'4$'-$74894$
)4+4/8Tg$H-/$.-$=8))4+'$28)B4'$O&TASMET7849$)47& ' 4$-$74894$)4+4/&Tg$

R,/NE/+,-0-$-:%!#7/0!11%!+ /IY A*77/7TH=+1*#+ - >+%LI0/+/.E>=/1$6=0!D6$#p&<$>/7!+-| @ AB!$/67/,-$0!
7+.6+6!1#>$0>=:715- 1+ /I<#.<-7/1-510/.>D>=:1<.-</.+%!+6[!1<6%6 1$/4!?-3/D/.KI>+10-/7!=-+16<<$%!5-.1+,/!
<#.<-7/1-516..>D>164$/67/!./=/36$!8-7+74!R,/'$/67/7'6=0!+ B+ -</.+%¥ 8K!7#<<+/0!1%!+,/[H$>=:]
-514,/16.1>+.6+>-=1<.-8/77K!6./18%/6.!>=!7+6+>=:!+,6+!61E6.9/+!./=+6$!D6S#6+>-I6-H/a1/1#7/0

1=136% 4!

R,/176E/16<<$>/715-.1+,1/$$>=:1<.>8/!-51#AHA>7/$/D6b-.|+,/'D6$#6+>-=!-5!$6=0!5-.!+,/I<#.<-7/!-5!
$/67/!.1=/36$K!1/86#78/67/!./=/36$!8-7+!>7!1167/0!-6lH6=0!./=+!86$8#$64%>-=4

S-+/1+,6+16=1-55/.15-.1/6.$%!$/67/./=/36$'E6%!#7/16!0>55/./=+!E/+,-0-$-:%!6$+-1+,/.4

(B(&MAS/4$G44+SD&*1+L$' &KA9$-+$7&+.$8&9$/477$&9$G817.1+L9$Q89'$71B4SR)44(-7.$D)-D4)'1
D8)=(&%.$&$=-+.-$/1'($&$D&L.$8D$74894%/(*$'&KA9$-+$'BI$7&+.9

R,/'"7T6E/'E/+,-0-$-:%!+-10/+/.E>=/!,-31E#8,!<.-</.+%!+6[!6=!-3=/.1,6 7!+-1<6%!6<<$>/7!+-16 $$! 7+.6+6!+>+$/!
#=>+T1/.6.08/77!3,/+,/.1+,/%!6./'$/67/,-$0! 7+.6+6! 1#>$0>=:7!-.15.// -$04!N.-</.+%!+6[/7!6 0! -=!+,/!

ee oo A op }(OoV V Ju%E}A u vieX dZ ee sey V3 HSZ}E]SC[e u 3Z;
8-E<6.61%/1763$/!D6$#/!>=16=16./6!6=0!6<<$>/7!+,/16<<$>86 1$/!E#=>8><63$!.6+/!W67!3/$3$!67!-+,/.1<.-D>=8>6$!
+B[/7XI+-1+,6+ID6SH/4

G/67/,-$0!<.-</.+> ¢ Z]+3}E] 00C *}o & +0]PZ30C 0o}A E A op * 3Z v (E Z}o U
6D/.6:/'<.-</.+%!677/7T7TE/=+\D6$#/74'R,>7!>E<68+7!+,/1+6[/7!<6>04!R-06%!#=>+716./17/$$>=:16+!.6+/7!+,6+!6./
83-7/1+-1+,/15.//,-$0!D6S#/:>D/=I+/1,-+1./6$!/7+6+/'E6.9W &' () X4

177T$A$78+ SMET8ERAST4894$) 4+ BEBAYS+44. $R-)$O9A24.1&'1-+U$948$74MATS) 194$&+.$
7&+.$=7&1PD-$8==-84%

*=%1$6=0!D6$#6+>-=13>$$!,6D/!+-18-=7>0/.1+,/7/1568+-. 7T4IL+!>71#=8%$/6.1+-13,6+!/[+/=++,/7/'3>$$>E<68+!+ /!
<.-8/7716=0!8-745!6!$/67/!./=/36$4

(*$19$74&94$)4+4/8&7$12D-)'&+'$-8)$D4-D74$-8'91.4$-8)$=-228+1%g

MIIEL1-0%!+,/1<.>=8><$/7!-5!6!:..//=K|7#7+6>=61%/16=0!655-.061%$/!8-EE#=>+%K!6=0!6./!16=I>E<-.+6=+1677/+!
+1+ /IA>+%4] 0+} Z}pe & oul}es SA] s v Q/pP+E!p<0!ADEB!IR60!8 }7/B+>-=1-5!
6:/7KI56E>$%!8-E<-7>+>-=16=0!>=8-E/!$/D/$7!+,6+!>718-E<6.61$/!+-1+,/11./6+/.1V6=8-#D/.!*./64!
06>=+6>=>=1@6%$7/!A.I/9'B-#+,167!6!1/6#+>5#$K!765/\/3/$!>=!+/1,/6.+]-5IV6=8-#D/.!>716$7->E<-.+6=—+!+-!
ID/.%-=/13,-1$>D/7'8%-7/11%!6=0!3,-'D>7>+74!1.6=D>$$/'L7$6=0!>7+,/1+,> .01 E-7T+!<-<#$6.1+-#.>7+10/7+>=6+>-:
A6=606!6++.68+>=:1("4AMIE>$$>-=ID>7>+-.71/68,!%/6.4!06>=+6>=>=:1-#.1<.-</ +%!D6$#/7!6=0!-#.16 1 >$>+%! +-|
#<!-#.11#>$0>=:716=0!:6.0/=7'>716=!/77/=+>6$!<6 .«+519/6=D>$$/!L 7$6=0!6!<-<#$6.!1+-#.>7+10/7T4>=6+>-=4

333456%7/8.//97-#+,4-.:;./1<$6= ! MJ



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

tZ § ] Z Wo V[e %% E} Z 3} v P}3$ S]JvP o « E v A oM

Q=/1-5!-#.1<.>=8><$/7I>BFH*&) &4-$:+##&'$-& 7" *$CI+O @Y. Y BP&4)-6%0+-#D"48&) %7 &:D)%C+&6D)6 & "#&
"00:*O#"3+&$'&)**&#6).+ DIDISHI>=>T71< . >=8><$/13/16./\<#.7#>=:16!8-$$61-.6 +>D/!6<<.-68,!+-1$/67/!
J=136$13>+, 1+, /1A>+%0!1-51V6=8-#D/.! 7+655!6=0!8-#=8>$4!*716! 7#18-EE>++//!-5!+ '@6$7/'A.//9!B-#+,!
S/>:,1-#.,--01*77-8>6+>-=13/! 7//1+,>71<.-8/77'6B18-=+>=#6+>-=!-5!6!0/E-8.6+>8!<.-8/77!-GH-E!
8-EE#=>+%!./<./7/=+6+>-=I+6+!>717//9>=:1+-1/=:6./13>+ 1+ [|A>+%!+-17-$D/16!<.-1$/EK!3,>8,!>7!-5| E#£+#6 3!
>=+/.[7+6=0!>E<-.+68/

(@ @634H88&.>/06, &

*$$/=IA-=TH#S+>=11.-#<KI+,/IW&'(&X2!R,/*AR!IG/67/'V6.>6+>-=IA,6.:/4106%!&'(&4!cFG2!
++<2;:333468>$6$$/=48-E46#;8E7t5>$/7,68:$/67/D6.>6+>-=8,6.:/&8{&4<150!06.8,!(K!&'()4

*++6>=61%/17-E/71A6$:6.%!A-.<-.6+3+Hk2::6++6>=%-#.,-E/48-E;8-=+/=+; -}<.-1.6E ]3-.97!

*#7+.6$>6=IA6<>+63!R/..>+-.%!I|-D/.=E/=+\W&(BT6 X204 cFG2!
++<2::3334<$6==>=:468+4:-DA46#:+-<>87:1#%>=:Kt7/$$>=:t6=0t$/6 7>=:t<.-<|6=9; $/6 7/7
$>8/=7/7:$/67/,-$8/+.>/D/0!06.8,!(K!&'()4

*#7+.6$>6=!A6<>+6$!R/..>+-.%!I-D/.=E/=+W&' (M 1G0T S$#6+>-=74!cCFG2!
++<2;:3334./D/=#/468+4:-D46#;0#46£0+6[/7;.6+/7;.6+/1$6=(D6$#6+>4F/+.>/D/0!06.8,!(K!&'()4!

7 +.6$>6=IA6<>+6$!R/..>+-.%!|-D/.=E/=+ \WBAMBIBBSS#$6:45- 1&' (M ) 4! cCF G 2!
++<2::3334./D/=#/468+4:-DA6#; 04460 +6[/7,.6+/7;.6+/186$8#$6+4F A+ >/D/0106.8, |(K!I&'()4!

T +.6$>6=IA6<>+6$IR/..>+-.%!1-D/.=E/=+W& (MIYEE6=0!R6[IL=IR /1*8+4IcCFG2!
++<2.:3334./D/=#/468+4:-DA6#:1106+6:677/+7,<05t5>$/;"(:M'J)Me;& (G 6=0tR6[tNEE<,$/+4<08!
F/+.>/D/0106.8,!(K!&'()4

Y.[==/.KIL4!/+16$4!W&'('X2IN6.+>6$! @>=6$!*36.04!L=!+/1L=I+,/106++/.1-5I6!A-EE/.8>6$!*.1>+.6+>-=IA-=8/.=>=
R,/'06.9/+!F/=+63$!V6$#/!-5|B+.6+6!G-+!(''VFI(P4!eF&2t3334:/-55E/::7486;3< ]
8-=+/=+:#<3$-607;&'((;'H;*.1>+.6$t*36.04<08!F/+.>/D/0!06.8,!(K!&'()4

Y.>+>7,IA-$HE1>6!G63!L=7+>+#+/\WYAGLX!WE&'(&X2!F/<-.+!-=1B+.6+6!N.-</.+%!G632!N,67/!/Q=/4IcFG2!
++<2::333418%>4-.::7>+/7:0/56#%+:5>$/ NI &Y AGLtF/<-.+t-=tB+.6+6tN.-</.+%tG 63
N,67/tQ=/4<0%!F/+.>/D/0'06.8,!(K!&'()4

Y >+>7 |A-SHE1>61G63IL=7+>+#+ENBLSEY!./8/>D/7!F-%Bhi=+41cCFGR+<2;:333418%>4- .. 1>$$
J' 1./8/>DI7].-%68677/=4IF/+.>/D/0I06%!((K!& ()4

Y4 @-08,#9'WE&'(MX2IN/.7-=6$!A-EE#=>86+>-=74!@-08,#9!' G BIWBWH#T77/$$fICHO-#3$>=X

A6/..6IR>E/TKI+ IWE& (HX2IR>E/I5-.1=/31$/67/1-=I$>5/4106.8, P& (H4IcFG2!
++<2::333486=1/..6+>E/748-E46#:8-EE/=++>5-.]=/3 |$/67]-=1$>3&'(HH'e ]&5.P4+ESF/+.>/D/0!
06.8,1(K!&'()4!

333456%$7/8.//197-#+,4-.:;.1<$6= ! MM



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

A,BE<$6>=I?-#7>=IR #7+IW&"PX2!G6=07!>=IR.#7+4!?-E/7!+,6+!G67+4!cFG2!
,++<2::33341#.$>=:+-=677-8>6+/748-E;5>HH . HM; (JHM; (]G6=07t>=tR.#7+t?-E/7tR,6 +tG67+4405
F/+.>/D/0!06.8,/(K!&'()4

A,6=0$/.K106::>/IW&'((X2!V6=8-#D/.!A-=0-IL#5=0/.7+6=0>=IR,/IJIC>55/./=+IR%</7!-5!Q3=/.7,><4!
CFG24+<2::3334D6=8-#D/../5$/8+>-=748-E:D6=8-¥DEO- |>=5H=0/.7+6=0>3+/ 13]0>55/./=W %<7
-5]-3=/.7,><; 4!F/+.>/D/0!06.8,!(K!&'()4!

13C }( s v JUA E ~i600*W & o @& | Z ] v3e[4d, v }}IX ]18C }( s v }JuA @

AO?AIW&'()6X2IN.-D>0>=:!1G6=04tei<2!;33348E g
78,$4:8486;/=;>=<.,65,-8/;65,-8/;65,-7+867+;65,->0;5>+/;<.$6;$6$/t" (485 .>/D/0!06.8,!(K1§4 !

AO?AIWE&'()1X!B,6./0'Ub#>+%4!A67/I1B+#0%!&2!V/.06=+rc=»IHBDHK!Y .>+>7 |A-$#E1>64!cFG2!
++<2::33348E,8]78,$4:8486:/=:>=<.:65,-8/:65,-8/:6,-7+867+:65,->0;5>+/;7,/b:/b8-t"485H!
F/+.>/D/0!06.8,!(K!&'()4!

A-=0-E>=>#E!*8+!-51Y Al/</6$/0!&""!
++<2::333418%$637486:8>D>[;0-8#E/=+:>0:8-E<$/+/;7+6+./::P) )\ t<>+
,++<2::3334D>7-64184848B<+/=+:#<$-607:&'(H;(&;A-=0-*8+4<05

@$6=>:6=K10>8,6/$IW&")X2IA>+06!-51V6=8-#D/.*0E>=>7+.6+>D/IF/<- A RBESTIAIIF/ 7>0/=+>63!
GI67/,-$071B/<+/E1.I(PKI&")AICFG24+<2;:8-#=8>$4D6=8-#D/.486.&")("H;0-8#E/=+7;6J4405
F/+.>/D/0106.8,!(K!&'()4

@%$6=>:6=K!0>8,6/$'W&"TX2!A>+%!-5!V6=8-#D/.I*OE>=>7+.6+>D/!F/<-.+2[FGHHIN60E/=+!
B8,/0#$/!@6$7/!A.II9F/7>0/=+>6$!G/67/,-$0IN.-</.+>/741"#=/1&)K!&"T4IcFG2!
++<2::8-#=8>3$4D6=8-#D/.486;&"T'T(&;0-8#E/=+7;871J8-E<$/+ME0O5>/D/0!06 . K!&'()4!

1>:$>-KIB4!/+16$4IWE&' (MX2IVJFSBE=78-#=+IF6+/74IR,/10#6.+/.$%!"-#.=6$!-5!
U8-=-E>8RV&'(MK' 'W(XIMHEFGR++<2;:bV4-[5-.0\-#.=6$74-.:;8-=+/=+;(H';(;(45#$$p7>0nJ/5T§106
850W'P/ 11P/588&e(MP/(5(MI'F/+.>/D/0'06.8,I(K!&'()4

I-$0K!m/..%!W& (MX2!O#7b#/6EIL=0>6=1Y6=01<#7,/71$/67/,-$0/.7!5-..6+/!,>9/4IcCFG2!
++<2::3334+/:$-1/6=0E6>$48-E:$>5/;,-E]6=0:6.0/=:./6$ ]/7+6+/;E#7b#/6E]>=0>6£6=0<#7./7]
$/67/,-$0/.7]5-.].6+/],>9/:6.+>8$/&H))) THHEF/+.>/D/0106.8,|(KI&'()4

[-D/.=E/=+!1-51Y .>+>7 IA-$#E1>6!W&'(M6X2!A,6=:/71+-1G/:>7$6+>-=41G/:>7$6+>D/!A,6=:/7L=IN.-../774!cFG2!
++<2::3338&4:-D418486;:-D;8-=+/=+;,-#>=1+/=6=8%:7+.G+67>=::8,6=:/7 ]+-]$/:>7$6+>-=0./$64Y0
F/+.>/D/0'06.8,!(K!&'()4

I-D/.=E/=+1-51Y >+>7 |A-$HE1>6!W&'(M1X2!A, 6=:/7I T#<<- +1+/=6=+7KI$6=0$-.07K!7+.6+6!8-.<-.6+>-=74ICFG2!
++<72::=/374:-D418486,./$/67/7;& (MOSIC")R()Te _4!F/+ >/D/0!06.8,/(K!& ()3

[-D/.=E/=+!-51Y .>+>7 |A-$#E1>6!W&'()X2!B+.6+6!G/:>7$6+>-=4IcFG2!
++<2::33384:-D418486;:-D;8-=+/=+ -#7=1=6=8%:7+.G+87>=:E-./ 1,/$<]16=07#<<-.+;7+.646
$/:>7$6+4E/+.>/D/0'06.8,!(K!&'()4

333456%$7/8.//197-#+,4-.:;.1<$6= ! M)



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

I-D/.=E/=+!1-5!+,/lc=>+/0!Im>=:0-EIW&'(M&267/,-$0!<.-</.+%4FG 24+ +<72;:3334:-DA#9:$/67/,-$D
<.-</.+Y%#F/+.>/D/0!06.8,!(K!&'()4

[.6%KIAGE/.-=IW&"MX2!A>+%!-5!V6=8-#D/.I*0E>=>7+.6+>D/IF/<-.+2!G/67/'U[+/=7>-=2!?/$/=d 7| A-#.+1?-#T7>=:]
A-1-</.6+>D/4!B/<+4!H'K!&"M4!cFG2!
++<2;:5-.E/.4D6=8-#D/.486:;8+%8%$/.9;:88%$/.9;0-8#E/=+7;6H8-E<$/4<03D/0!06.8,!(K!&'()4

2-$0>=:1F/0$>8, W& (H+.6$>6=1A6<>+6$!R/..>+-.%!N.-</. +%IcRGR/4
++<2;;3334,-$0>=:./0$>8,48-E;<.-</.+YB6$]/7+6+/;#<064]<.-</. +946]<.-V8+ 7| 7JITMT&e &
F/+.>/D/0106.8,!(K!&'()4

L=+/.=6+>-=63!*77-8>6+>-=I-5I*77(FF5=8/.7'W&'(BXBE06.0!-=!0677!*<<.6>76$!-5!F/6$!N.-</.+%4!cFG2!
++<2::96+67+6.4.:a4:-D4.7:E67}D=6
<.-8/=6;@>%$/7;&4B+6=06.0t-5t0677t*<<.6>76$t-5tF/6 $tN.-</.+%t&'(ABL05/D/0'06.8,!(K!&'()4

L=D/7+-</0>6!W&'()X2!R>E/'V6$#/!-5!OtHRVED4!cFG2!
++<2;:3334>=D/7+-</0>648-E;+/.E7;+;+>E/D6$#/-5E-=/YAB7A#<>/D/0!06.8,!(K!&'()4

06>+$6=0K!Y .#8/'W&"(X2IN-$>8%!F/<-.+K!C/D/$-<E/=+*=0!Y#>$0>=:2!@6%$7/!A.//9'G/67/,-$0/.74!B/<+/E1/.!
(K!&"(4IcFG2/++<2;;8-#=8>$4D6=8-#D/.486; ('P&';,871H4!FH.>/D/0!06.8,!(K!&'()4

06.+>=KIC6D/'\W&'(&X2IN/.7-=63!A-EE#=>86+>-=74!@-.E/ \#=>+!-3=/.1>=1@ABK!+,/./7<-=0/=+!5-.1+ /!
* 1>+.6+>-=IN6=/$!636.04

0>.-KI"68-<-IW&'((X2IV>7>-=71-5|@6$7/!A.//92!c.16=IC/DIB=@I=0#7+.>6$!C/8$>=/1>=IV6=8-#D/.K!
(P)' 1(Pe'4lc=>D/.7>+%!-5V>8+- >641e82:20$4,6=0$/4=/+;(e&e;HM(FI+.>/D/0106.8,|(K!&'()4!

S6+>-=6$8,>D/ -5 4#7+.6$NH& ()X 2!1G6=01>7 T#/721$/67/,-$0!6=0!5.//,-$04!cF G 2!
<2, #>0/74=664:-DA6H,./8-161-#468+<6.+(;8,6<+/.):)4&46 74F/+.>/D/01068, (K& ()4!

S6+>-=63!A-EE#=>+%!G6=0!R.#7+!S/#3~<213334655-.061$/-3=/.7,><4-.:;39
8-=+/=+;#<3$-607;&'(M;'H;R./1Y6$6=8>}*8HF/ 76 $| @-.E#$PI<+>-=74<405
I

N.-D>=8/1-51Y .>+>7 IA-$#E1>6!W(PTIX2!B+.6+6IR>+$/ 7] B4NNG:ANINMPHMA0 4 068C-16$04

Yu v[e WE]vE E ~i6Ai*W s v JUA E Z ES EX hzZz>W
,++<2::333418%$637486;UNG>1.6.>/7;18$637t=/3;0-8#E/=+;LC;5.//7>0/;D64&¥*+.>/D/0'06.8,!(K!
&4

YR Vv[s WE]VE E ~i686-W "EE HG/OT/@EDPBABNG6=7EWFOY ES i1
++<2::333418$637486;8>D>[;0-8#E/=+;GQA;8-E<$/+/; 7 W& Bi& 1]
‘B+.6+6i&'N.-</.+%i&*8+i&IMYBYAI&'(PPeiMCi& '84i& JH; "t*8+:Pe'JH(&A4[ES  4F/+.>/D/0!
06.8,1(K!&'()4!

0#>8978.>1/IB/.D>8/7!G+0!W(PP)X2!A-=0-E>=>#E "8#<2cBG24D>7-6418484;3<
8-=+/=+#%-607;&'(H;(&;A-=0-*8+4<058!F/+.>/D/0'06.8,!(K!&'()4

333456%$7/8.//197-#+,4-.:;.1<$6= ! MT



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

FUL*ARIW&'()X2!",6+!>7Ic=>+IR>+$HHecEGRB34./>68+48-E46#;8-=7#HE=5-;3,6 4> =>>+$/467 <[

B63%/.K!0>8,6/$'W&@H.-#=0!G/67/'A,6.68+/.>7+>87K!&'(H4!F>8,6.0'Y/$$!B#++-2IGGN4!cFG2
++<2;:3334.17486;=/37.--E]<#1$>86+3@P=6=8"=#=0 ]G/67/74,+EM8F/+.>/D/0!06.8,!(K!&'()4

B+6=0>A-EE>++//I-=IN#1$>81*88-#=+7IW&"eX2IL=b#>.%!L=+-1G6=0!V6$#6+>-=IL=IR,/*#7+.6$>6=IA6<>+6$
R/..>+-.%4!cFG2!
++<2::3334<6.$>6E/=+468346#:1t06+6:677/+7:<05t5>%$/;"'e;He(JTH; (HIN*AtGVt>=t+,/t* ARt<6.+1(
t-5t&4<08!F/+.>/D/0'06.8,!(K!&'()4

R,/'G/67/,-$0*0D>7-.%!B/.D>8/\W&'(HX2!G>D>=:1>=IG/6 7/ BH@BE 7" ./=+p4!cFG2!
++<2::3334%$/67160D>8/4-.:<#1$>86+>-=7;0-8#E/=+7;0-8#E/=+467<p>+/ENnTQ)

R,/IN.-D>=8/1=/37<6</.2!
++<2::3334+,/<.-D>=8/48-E;1#7>=/77:D6=8-#D/.18-=7>0/.>=:1655-.061$/I ,-E/I-3=/.7 ><I<.-1.6 E:(
(eJPJT"7+-.%4,+B%

cm!*55-.061%/!Q3=/.7,><!B8,/E/T!
o ++<72::3334:-D44#9;655-.061$E/ ]-3=/.7,><]78,/E/7;-D/.D>/3 !
o ++<72::3334:-D44#9;655-.061$E/ ]-3=/.7,><]78,/E/7;7,6./0 ]-3=/.7,><]78,/E/7 !
o  ++<72::3334:-D4#9;:-D/.=E/=+;=/37;<E ]+,/]:-D/.=E/=+ 13>$$>./8+$¥#>H655-.0613/-E/7 !
o ++<2::3334+,/:#6.0>6=48-E;7-8>/+%:&'(J;\#=;&M;8-EE#=I366D+.#7#9],-#7>=:18.>7HB 74
$-=0-=]E>$]/=0!

hvl]A €& ]§C E ]PZ }pEZ}} o} ] &]}v ~TiifeW Z v A 0 }E& pClpg }( hE Z
++<2::3334E%#=6486,38-=+/=+#<$-607,8"P;(&,@686=012>7+-.Y6t)tF/=/369-. ] Y#%-#}+5]6]cS* |
FI7>0/=+1G/67/4<C8F/+>/D/0!06.8(K!& ()4

V6=8>+9%1U=+/.<.>7/7IW&")X21*55-.061>%++ 32 GBGAD/.06=+$>D>=:48-E;655-.06 1 >$ 454, +EHO0!
06.8,!(K!&'()4!

V6=8-#D/.IA>+%!A-#=8>$W&"PORBA-#=8>$!0//+>=:4IF/D>/3!c<06+/1!@6$7/!A.//9!
FI7>0/=+>6$!G/67/,-$0!N.-</.+>/741*< >$ITK!&"P4IcFG2!
++<2;:8-#=8>$4D6=8-#D/.486;&"P'J'T;>86E&"P'J'T0/84,¥H~/+.>/D/0!06.8,!(K!&'()4!

V6=8-#D/.|AS% A-#=8>$!W&"PIRBELG!A-#=8>$!0//+>=:41@6$7/!A./[9'F/7>0/=+>63$!G/67/,-$0!N.-</.+>/7!
tIN./<6%E/=+IN.-:.6E4!C/8/E1/./(K!&"P4!cFG2!
++<2::8-#=8>3$4D6=8-#D/.486;&"P(&'(;>86E&"K(#84 +E 4!F/+.>/D/0!06.8,!(K!&'()4

V6=8-#DLIA>+% A-#=8>$IW&' (&X210-+>-=1-=1S-+>8/4IN.-8/771+-IC/+| E>=/|B-#+ 3/ 7+ @B$7/'A//9IG/67/!
U[<>.%IL77#/741cF&22;;5-.H.4D6=8-#D/.486:8+%8%$/.9:88$/.9:&'(& &&e;0-8#E/=+7;E-+>-=141<05
F/+.>/D/0106.8,!(K!&'()4

V6=8-#D/.IA>+%!A-#=8>3$W&'()X2!0-+>-=I-=IS-+>8/41B-#+,! @6$7/!A.//9'c<06+/4!cFG2!
++<2;;8-#=8>$4D6=8-#D/.486;& () T(H;8578&'() T(H6:44E-+!<#1$>8%$%!6 D GBI $%! &(K!& ()4

333456%$7/8.//197-#+,4-.:;.1<$6= ! Me



1?7+-6&'1@6/*&,-.[+012834&567128-69-&:./&;12,6&8/66<&=.>-?&=-/1-1&501,6, Re P la n

V6=8-#D/.IA>+%13/17>+/Z!=/31<.-1.6E!5-.1655-.061$/1-3=/.7, »<2i2::D6=8-#D/.486:=/37
86$/=06.;8-#=8}8K<.-D/7]655-.0613/-E/ ]-3=/.7,>< |<>$]¥.-.6E467<][!

|
3334$/67//[+/=7>-=]#94>=5-IW& ()X2!R,/|G/6 7/IU[+/=7>-=IN G EA+<2::3334$/6 7//[+/=7>-}
#94>=5-.$/6]1[+/=7>-=|86$84$6+-.4, 4+ >/D/0106.8,1(KI&'()4

&
&

333456%7/8.//97-#+,4-.:;./1<$6= ! MP



