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%41)&0,9%!()&(!()%*!&#%!(%-)6,-&'!(%#40!"E!&#(!-#%&(%:!;*!()%!<&6&:,&6!0(&(%P!
!
3!,:%6(,(*!4*0%'E!/,()!&6!,(&',-,9%:!f@g!/)%6!TA"(,65!,6E"#4&6(0!E#"4!(#&60-#,1(0!
&6:!"()%#!4&(%#,&'0P!3!,:%6(,E*!()%!,6E"#4&6(!/,()!&!#%5A'&#!-&0%!f3gP!D"#!%S&41'%I!!
!

he&`D&f1+6*)"%&*"&*G+&)%0"#-(%*&&

!
3Z!<"44%6(&#*W#%01"60%!E#"4!()%!,6E"#4&6(!!

!
3!)&2%!&'(%#%:!&''!6&4%0!&6:!&00,56%:!10%A:"6*40!0"!()&(!,6E"#4&6(0!&#%!6"(!
,:%6(,E,&;'%P!?,6-%!3!4%6(,"6!(),0!)%#%I!3!"6'*!#%4,6:!()%!#%&:%#!"E!(),0!&(!()%!E,#0(!
4%6(,"6!"E!()%!A0%!"E!&6!&'(%#%:!6&4%!N,P%PI!0%%!2#+0(3+OP!3!:"!6"(!#%1%&(!(),0!
1",6(!,6!()%!;":*!"E!()%!:,00%#(&(,"6P!
!
3!:%0,56%:!()%!43#"%D-I!d;"66(#DI!4%3+6*#DI!&6:!`(:&"0&*G+&0)#6*&*G)#*D&$(D6&

:"-A4%6(0&&0!)&6:*!#%E%#%6-%0!E"#!()%!#%&:%#!("!#%E%#!;&-U!("!,6!)%#!"#!),0!
#%&:,65P!o"(%!()&(!3!5%6%#&''*!&2",:!A0,65!&-#"6*40!"#!&;;#%2,&(,"60!,6V(%S(P!
C%0,56&(%:!>%:,-&'!+#&-(,(,"6%#!NC>+OI!$37!&6:!R3C?!&#%!()%!6"(&;'%I!#%-A##%6(!
%S-%1(,"60P!!
!
D"#!%-"6"4*!"E!01&-%I!EA''!-,(&(,"60!E"#!0"A#-%0!',0(%:!,6!E""(6"(%0!&#%!5,2%6!,6!
()%!/+0+#+%3+6!0%-(,"6P!
!
R''!(&;'%0!&6:!E,5A#%0!&#%!4*!-#%&(,"60!A6'%00!"()%#/,0%!#%E%#%6-%:P!+%#4,00,"60!
("!A0%!2,0A&'0!"()%#!()&6!4*!"/6!&11%&#!,6!R11%6:,S!DP!
!
36!TA"(,65!,6E"#4&6(0I!3!1#%0%#2%!()%!'&65A&5%!"E!"#,5,6&'!-"44A6,-&(,"6!,6!()%!
;":*!"E!()%!:,00%#(&(,"6P!?%%!F#(%6;(*)"%6&"0&7+#?(*)-&6*(*+-+%*6!"6!1&5%0!Kk`V
KkX!"E!(),0!:,00%#(&(,"6!E"#!b65',0)V'&65A&5%!4%&6,65P!36!()%!/+0+#+%3+6!0%-(,"6I!3!
)&2%!1#"2,:%:!(#&60'&(,"60!"E!D#%6-)V'&65A&5%!;""U!&6:!&#(,-'%!(,('%0P!!
!
3!:,0(,65A,0)!;%(/%%6!$37I!R3C?I!&6:!$37WR3C?!;*!A0,65!%&-)!(%#4!-&#%EA''*!/,()!
&((%6(,"6!("!()%!01%-,E,-!-"6(%S(!N),0("#,-&'I!0"-,&'I!4%:,-&'OP!!
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!'%-.=:#(
!
R3C?! R-TA,#%:!,44A6%!:%E,-,%6-*!0*6:#"4%!
!
R?8! R3C?!0%#2,-%!"#5&6,9&(,"6!
!
<B?R!! <&6&:,&6!B"#:%#!?%#2,-%0!R5%6-*!!
!
<C^! <'A0(%#!"E!:,EE%#%6(,&(,"6!&6(,5%6!^!
!
<3<! <,(,9%60),1!&6:!344,5#&(,"6!<&6&:&!
!
C>+!! C%0,56&(%:!>%:,-&'!+#&-(,(,"6%#!
!
bCb! bS-%00,2%!:%4&6:!%S%41(!
!
$&6:;""U! $&6:;""U!E"#!C%0,56&(%:!>%:,-&'!+#&-(,(,"6%#0!
!
$37! $A4&6!,44A6":%E,-,%6-*!2,#A0!
!
3D$! 36(%#,4!D%:%#&'!$%&'()!+#"5#&4!!
!
3b! 360(,(A(,"6&'!%()6"5#&1)*!
!
3>b! 344,5#&(,"6!4%:,-&'!%S&4,6&(,"6!
!
3[B! 344,5#&(,"6!&6:![%EA5%%!B"&#:!"E!<&6&:&!
!
3[+R! 344,5#&(,"6!&6:![%EA5%%!+#"(%-(,"6!R-(!N?P<PI!KLLMI!-P!KXO!
!
o"6VbCb! o"6V%S-%00,2%!:%4&6:!%S%41(!
!
8+! 81%#&(,"6&'!"#!82%#0%&0!+#"-%00,65!360(#A-(,"60!!
!
+$R! +%#0"6!',2,65!/,()!$37!
!
+3D! +%#0"6&'!36E"#4&(,"6!D"#4!
!
[%5A'&(,"60! 344,5#&(,"6!&6:![%EA5%%!+#"(%-(,"6![%5A'&(,"60!N?8[WKLLKVKKXO!
!
QB! QA;%#-A'"0,0!
!
7@! 7,#&'!'"&:!
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!!"#$%&'()!*+!,-#-.-/&!012!'%&'3#4!5*63$)!!
 

!"#$% !"#"$%"#&!"#$%&%'%&"#()*%&$%'%$()&*+,(-)&.(/,((#&0($(-"1&"#$&*-+'%#2%"1&3+'(-#4(#/)5&,6%1(&#+/&)*(2%0%2"117&
4(#/%+#%#3&6("1/68&9+/6&1('(1)&+0&3+'(-#4(#/&(:(-2%)(&1(3"1&";/6+-%/7&+'(-&*;.1%2&6("1/68&&

!"#&% '()*+&!"#"$%"#&+,,&-./%&"#()*%&)*(2%0%()&$%)(")()5&"#$&.("-(-)&+0&/6()(&"-(&3(#(-"117&(:21;$($&0+-&%44%3-"/%+#&0+-&
2+#2(-#)&/6"/&/6(7&,%11&.(&$(*(#$(#/)&+#&/6(&)/"/(8&

!&,#% -./012&!"#"$%"#&+,,&-./%&"#()*%&2-("/()&2"/(3+-%()&+0&$%)(")()5&"#$&"&*-+)*(2/%'(&%44%3-"#/&*(-)+#&)6+;1$&#+/&
6"'(&"#7&+0&/6()(&$%)(")()&/+&.(&"$4%))%.1(&0+-&%44%3-"/%+#8&

!&##% <;.1%217&0;#$($&;#%'(-)"1&6("1/6&%#);-"#2(&)7)/(45&=($%2"-(5&%)&2-("/($&;#$(-&/6(&012&*/3(!/.1()*%4&&

!&$3% )(516(71.$81*%&91("#(%:1(;1/3%:("<(!/#/2&/#$5&/6(&>"1+#$(&-(*+-/5&(4*6")%?()&/6(&1(3"1&0-"4(,+-@&"#$&$%'%)%+#&
+0&*+,(-)&-(1"/%#3&/+&*;.1%2&6("1/6&%#&!"#"$"8&&

!&$#% 45()2&!"#"$%"#&+,,&-./%&"#()*%&-(4+'()&-(0(-(#2()&/+&)*(2%0%2&$%)(")()8&A+2;)&/;-#)&/+&/6(&)/"/(B)&"#/%2%*"/%+#&+0&
6+,&4;26&2"-(&0+-&/6(&*-+)*(2/%'(&%44%3-"#/&,+;1$&2+)/&/6(&)/"/(8&C6(&/(-4&D(:2())%'(&$(4"#$E&"**("-)8&&

!&"!% A%-)/&6;4"#&$("/6)&%#&F+-/6&G4(-%2"&"))+2%"/($&,%/6&GHIJK-(1"/($&%11#())()8&

!&"6% !/#/2&/#(!:/.%1.("<(=&-:%$(/#2(>.112",$&)*(2%0%()&%#$%'%$;"1&-%36/)&"3"%#)/&%#0-%#3(4(#/&.7&3+'(-#4(#/8&&

!&"3% !/#/2/(;1/3%:()*%&%)&%#/-+$;2($8&

!&"7% A%-)/&LHM&"#/%.+$7&/()/&"**-+'($8&

!&"#% '()*+%($%/%+#&+0&/6(&012&*/3(?<<&*1.$(;/#2@""A(%)&*;.1%)6($8&

% !IN&/()/)&.(3%#&/+&.(&;)($&%#&/6(&2"-(&0+-&*(+*1(&1%'%#3&,%/6&LHM8&

!&"$% O#%/($&J/"/()&%#/-+$;2()&(#/-75&*(-4"#(#/&-()%$(#2(&"#$&2%/%?(#)6%*&."#&0+-&*(+*1(&1%'%#3&,%/6&LHM8&

% A%-)/&*6"-4"2(;/%2"1&/-("/4(#/)&"'"%1".1(&0+-&*(+*1(&1%'%#3&,%/6&LHM&"?%$+/674%$%#(&PGQCR8&

!&"&% G;)/-"1%"&%#/-+$;2()&4"#$"/+-7&LHM&)2-((#%#3&0+-&"**1%2"#/)&0+-&*(-4"#(#/&-()%$(#2(&0+-&*(+*1(&ST&7("-)&"#$&
+1$(-8&U()/-%2/%+#)&+#&%44%3-"/%+#&0+-&*(+*1(&1%'%#3&,%/6&LHM5&,%/6&-(0;)"1)&.")($&+#&"#/%2%*"/($&2+)/&/+&6("1/6&
)7)/(4&P)((&6//*VWW,,,8%44%83+'8";W4($%"W0"2/K)6((/)WXX6("1/686/4&"#$&
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!""#$%%&&&'()(*'*+,'(-%./0+(+123*45%#*./41%)(4"5!66"278992/::/,+("/*;'#3)<'==

! >(+,(+6"=?*:6+@/..6=#-0./5!65=AB!6=C(56=D,(/;5"=EFG=D;"/0*31=B65"/;,=*)=H6)-,665=(;3=F::/,+(;"5I=/;="!6=
!"#"$%"#&'($%)"*&+,,-)%".%-#&/-01#"*2===

"##"! F;=(=#*./41=5"("6:6;"J="!6=C(;(3/(;=,*@6+;:6;"=46(565="*=4*;5/36+=#6*#.6=./@/;,=&/"!=EFG=(5="!+6("5="*=#-0./4=
!6(."!=064(-56=*)="!6/+=/;)64"/*;'=B!6=5"("6=.("6+=4.(+/)/65=/"5=#*5/"/*;=/;=9KKL'==

"##$! %&'()*=63/"/*;=*)="!6=3(,%4#".($&'($%)"*&51").%.%-#(16,&7"#$8--9=/5=#-0./5!63'=

! F;"6+;("/*;(.=DFM?=?*4/6"1=(3*#"5=(=#*./41=*)=;*"=!*.3/;,=/;"6+;("/*;(.=DFM?=4*;)6+6;465=/;=4*-;"+/65=&/"!=5!*+"N
"6+:=*)=#6*#.6=./@/;,=&/"!=EFG=(;3=DFM?J=(;3%*+=+6O-/+6="!6:="*=364.(+6="!6/+=EFG=5"("-5=*;=,*@6+;:6;"=)*+:5=)*+=
6;"+1=/;"*="!6=4*-;"+1'=B!/5=&(5=/;=+65#*;56="*="!6=P;/"63=?"("65Q=#*./41=./5"63=(0*@6=R9KST<=R566=
!""#$%%&&&'/(5*4/6"1'*+,%M6)(-."'(5#UV#(,6F3W8SX<'=

"##+! B!6="6+:=ADFM?=6U46#"/*;(./5:I=06,/;5="*=(##6(+=/;=#-0./4=!6(."!=(;3=4*..*O-/(.=-5(,6'=

"##,! H6)-5(.=*)=(=#6+:(;6;"=+65/36;"=@/5(=064(-56=*)=6U4655/@6=36:(;3=5-44655)-..1=(##6(.63=01=(;=EFGN#*5/"/@6=
4*-#.6J=B!6=4(56=*)=Y66.5=@5'=C(;(3(=/5=*;6=*)="!6=)/+5"=EFGN+6.("63=+6)-5(.5=*;=+64*+3'==

"##-! E6(."!=C(;(3(=(;3=C/"/Z6;5!/#=(;3=F::/,+("/*;=C(;(3(="64!;/4(.=&*+[/;,=,+*-#J=\>*;"606..*=]+*4655QJ=36@6.*#5=
6#/36:/*.*,/4(.=#+*463-+65=)*+=4!(;,65="*=/::/,+("/*;=:63/4(.=54+66;/;,="**.5'=

"##.! E/,!.1=(4"/@6=(;"/N+6"+*@/+(.="+6(":6;"=REDDHB<=/5=(@(/.(0.6=/;=!/,!N/;4*:6=4*-;"+/65=5-4!=(5=C(;(3('=

! ^6,/5.("/@6=H6@/6&=D3@/5*+1=_+*-#=/5=(##*/;"63="*=6@(.-("6=C(;(3(Q5=/::/,+("/*;=515"6:J=(;3=#-0./5!65=:-.&/0,.&
:0;8(1,<&+&!"#"$%"#&=1";(>-19&?-1&=0.01(&@;;%41".%-#=/;=9KKS'=

! `/+5"=@/+(.=.*(3="65"5=(+6=(##+*@63=(;3=-563=*;=#6*#.6=./@/;,=&/"!=EFG'=

"##/! H656(+4!=5!*&5="!("=EDDHB=/5=;*"=(=4-+6=)*+=EFG'===

"##0! C(;(3/(;=EFG%DFM?=^6,(.=a6"&*+[=#-0./5!65=7@A&B(,.%#4&"#$&!-#?%$(#.%"*%.C="!("=#+656;"5=(+,-:6;"5=(,(/;5"=
:(;3("*+1=EFG="65"/;,=*)=/::/,+(;"5="*=C(;(3('==

! P;/"63=?"("65=M6#(+":6;"=*)=E6(."!=(;3=E-:(;=?6+@/465=+6.6(565="!6=)/+5"=D0%$(*%#(,&?-1&.E(&B1(".;(#.&-?&7@A&%#&
 

 
 
 
 



 xviii 

!"#$%&'(!

!"""# "#$!%#&'&()!*(+,-)./#0!1&()&+-,2!345!0/,##(*(6!-('2!7-,!8#-8'#!$9-!*(+#()!+-!0+&2!7-,!+$-!2#&,0!-,!1-,#:!
;#,0-(0!$*+9!345!&,#!/-(0*)#,#)!<8.='*/!9#&'+9!,*0>0?:!@#0+,*/+*-(0!-(!*11*6,&+*-(!7-,!8#-8'#!'*A*(6!$*+9!345B!$*+9!
,#7.0&'0!=&0#)!-(!&(+*/*8&+#)!/-0+!+-!9#&'+9!020+#1:!!!

# @#8-,+!-7!+9#!C.)*+-,!D#(#,&'!/,*+*/*E#0!F*+*E#(09*8!&()!411*6,&+*-(!F&(&)&!7-,!(-+!+#0+*(6!8,-08#/+*A#!
*11*6,&(+0!7-,!9#8&+*+*0!&()!345!0/,##(*(6!&+!*11*6,&+*-(!1#)*/&'!#G&1*(&+*-(:!

# 3#&'+9!F&(&)&!&)A*0#0!F*+*E#(09*8!&()!411*6,&+*-(!F&(&)&!+-!1&()&+-,*'2!+#0+!&()!#G/'.)#!&''!8,-08#/+*A#!
*11*6,&(+0!$9-!+#0+!8-0*+*A#!7-,!345:!

# H9#!F&(&)*&(!345IC4JK!L#6&'!"#+$-,>!8.='*09#0!!)(*%+,-.$(!).$/&,&(01(%+2(3.)".%04/(*5-$#&,0)(01(621#722&(.)"(
899,74.)%&(:+0(;2&%(<8=>?0&,%,@2!&.+9-,#)!=2!M&,,2!3-771&0+#,!&()!H#)!K/9,#/>#,:!

!""$# 3#&'+9!F&(&)&!/9&(6#0!*+0!&)A*/#!7,-1!NOOOB!(-$!&)A*0*(6!='&(>#+!345!+#0+*(6B!=.+!(-!&.+-1&+*/!#G/'.0*-(!-7!
8,-08#/+*A#!*11*6,&(+0!$9-!+#0+!345P8-0*+*A#:!

# H9#!F&(&)*&(!345IC4JK!L#6&'!"#+$-,>!8.='*09#0!<8=A!8BC(.)"(899,74.%,0)D(E,).$(62F04%!&.+9-,#)!=2!C'&(&!Q'#*(:!

# %&'()*!F&(&)*&(!*11*6,&+*-(!&/+!/-1#0!*(+-!7-,/#R(899,74.%,0)(.)"(621#722(?40%2-%,0)(!-%!&()!@#6.'&+*-(0:!"#$!
/&+#6-,*#0!-7!*11*6,&(+0!$9-!&,#!#G#18+!7,-1!#G/'.0*-(!=&0#)!-(!+9#*,!9#&'+9!&88#&,:!

!""!# S&()&+-,2!345!+#0+*(6!*0!*(+#6,&+#)!*(+-!F&(&)*&(!*11*6,&+*-(!1#)*/&'!#G&1*(&+*-(:(

# @-1&(-$!&()!Q*,=2!,#8-,+0B!G#,$",)7(0)(=.$#2&!&()!<2.$%+(01(H.).",.)&B!,#08#/+*A#'2B!&,#!8.='*09#):!

# T*,0+!,#8-,+0!-7!F&(&)*&(0!)2*(6!7,-1!0#A#,#!&/.+#!,#08*,&+-,2!02(),-1#!UKC@KV:!

!""+# W(*+#)!Q*(6)-1!)#/*)#0!&6&*(0+!*(+,-)./*(6!1&()&+-,2!345!+#0+*(6!-7!*11*6,&(+0B!&()!+9#!C''P;&,+2!
;&,'*&1#(+&,2!D,-.8!-(!C4JK!8.='*09#0!3,74.%,0)(.)"(<8=D(89F40@,)7(I,@2&(,)(G4,%.,)'(

# ,*-(.!#)*+*-(!-7!+9#!B2&,7).%2"(32",-.$(?4.-%,%,0)24(<.)"J00K!*0!8.='*09#):!

!""/# "#$!%#&'&()!*(+,-)./#0!+*69+#,!0/,##(*(6!8-'*/*#0!)*,#/+#)!&+!8#-8'#!$*+9!9#8&+*+*0B!345!&()!HM!$9#,#!1-,#!
8,-08#/+*A#!*11*6,&(+0!&,#!+#0+#)!7-,!<*''!9#&'+9!&()!)*0&=*'*+2!*()*/&+-,0?:!H9#!6-A#,(1#(+!#G+#()0!#A&'.&+*-(!
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:9$$/;<<===31%%9#>%38)>$35?<5)6%<@ABCDE3'

' F9%'G01+#!'H%&+$9'78%5!-')('4&5&6&'#2'!"%&$%63'

!""#$ 7'202$&#5%6I'>#8)")02I'&56'!))"6#5&$%6'&6>)!&!-'%(()"$'+%6'1-'#56#>#60&+2'&56'50J%")02'!#>#+'2)!#%$-'8")0/2'
20!!%%62'#5'9&>#58'$9%'K0%2$#)5'"%K0#"#58'29)"$L$%"J'>#2#$)"2'$)'4&5&6&'$)'6#2!+)2%'$9%#"'HMNL/)2#$#>%'2$&$02'
"%J)>%6'(")J'$9%'4&5&6#&5'>#2#$)"'>#2&'&//+#!&$#)5'()"J3'F9#2'J)1#+#?&$#)5'=&2'#5'/"%/&"&$#)5'()"'$9%'@O$9'
M5$%"5&$#)5&+'7MPQ'4)5(%"%5!%'#5'F)")5$)'#5'RSSO':2%% 
9$$/;<<===3&#62+&=3!&</01+#!&$#)52<#5$%"(&!%2<6)=5+)&6T#+%3/9/U"%(VCDE3!

$ F9%'!)55%!$#)52'1%$=%%5'HMN'&56'6#2&1#+#$-'2$&"$'$)'1%!)J%'#5!"%&2#58+-'&22)!#&$%6'#5'5&$#)5&+'&56'#5$%"5&$#)5&+'
6#2!)0"2%2I'"%2%&"!9I'&56'!#>#+'2)!#%$-'&6>)!&!-'=)",3'

!""%$ 75'%2$#J&$%6'ODISSS'/%)/+%'+#>%'=#$9'HMN'#5'4&5&6&':2%% 9$$/;<<===3/9&!L&2/!38!3!&<&#62L
2#6&</01+#!&$#)5<20">"%/)"$<%2$#J&$SAL%583/9/E3'

!""&$ '()*+,'%6#$#)5')('$9%'"#$%&''(!)'*!+,-./$#0,%!1,%.2#3!4*#20.0.'$,*-'#2'/01+#29%63'

!"-"$ W5#$%6'Q$&$%2'"%/%&+2'%5$"-'1&5')5'/%)/+%'+#>#58'=#$9'HMN'$9&$'9&6'1%%5'#5'/+&!%'2#5!%'@CAB3'M$'6)%2'$9#2'1-'
"%J)>#58'HMN'(")J'#$2'+#2$')('*!)JJ05#!&1+%'6#2%&2%2')('/01+#!'9%&+$9'2#85#(#!&5!%.3!

!"--$ OR')('@CR'!)05$"#%2'#J/)2%'"%2$"#!$#)52')5'/%)/+%'+#>#58'=#$9'HMN'()"'2$&-2')>%"'CS'6&-23!

$ 4&5&6&'"&$#(#%2'$9%'W5#$%6'X&$#)52'4)5>%5$#)5')5'$9%'Y#89$2')('G%)/+%'=#$9'P#2&1#+#$#%23''
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!!!!!!!!!!!!!!!7-5!*+!'8%!+3(&'!'83(')!.-)&!3#!,-#-.-!+*(!(%+94%%!-5563$-#'&!!

CIC or CBSA 
database

MAP OF FIRST 30 DAYS IN CANADA

CIC database

Blood to provincial 
HIV lab

HIV + result in 
provincial database

Public 
Health sent 
result

Interview with 
Public Health Nurse 
(Ontario, not Quebec)

PIF sent to IRB

DMP medical 
report to CIC

CD4

VL

Refugee 
applicant at 
border or in 
Canada

Interrogation by / 
registration with 
federal govt

Narrative

ID #

Info Package

- Medical Form

- PIF (blank)

IFH
‘Brown Paper’

@ CIC office
Claim accepted by 
CIC agent

Certificate

File

File

Surrender 
personal ID docs

Find temporary housing
Move to shelter

Find DMP 
Schedule IME

File

File

Hospital card

Certificate of IME 
(maybe)

Referal to HIV 
clinic (maybe)

Application for 
HIV-specific social 
service benefits

HIV testing Results

IME #1 IME #2

ASO
- caseworker

Law office
- lawyer

Work to 
complete PIF

Apply for federal 
work permit

Registration @

Legal Aid

Social Services

Refugee Services

HIV clinic
- social worker
- nurse
- HIV physician
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 1 

Operational Processing Instruction 2002-004 
MEDICAL ASSESSMENT OF HIV POSITIVE APPLICANTS 

 
Background: 
Applicants may be divided into two groups: 

1. those who are Excessive Demand exempt (EDE), according to section 38(2) 
of the Immigration and Refugee Protection Act (IRPA); and 

2. those who are non-Excessive Demand exempt (non-EDE). 
 
EDE applicants who are HIV positive: 

• should only be assessed according to public health and public safety health 
grounds for inadmissibility (IRPA sections 38(1)(a) & (b)).  

 
• should NOT be assessed for excessive demands.  Thus, examining physicians or 

medical officers should NOT request further tests to determine excessive 
demands, such as CD4 or pVL tests. 

 
• are medically admissible if they meet health admissibility criteria of public health 

and public safety. 
 
Non-EDE applicants who are HIV positive: 

• should be assessed according to public health, public safety, AND excessive 
demands health grounds for inadmissibility (IRPA sections 38(1)(a)(b) & (c)).  

 
When appropriate, examining physicians or medical officers should request further 
tests, such as CD4 or pVL tests, to help determine whether an applicant represents 
excessive demands.  

 
HIV Positive Non-EDE Applicants - Information Relating to Excessive Demands: 
Non-EDE applicants identified as being HIV positive should be asked to undergo CD4 
testing by the examining physician.  If an applicant’s CD4 count is less than 350 
cells/mm3, antiretroviral therapy (ARV) is required in a Canadian setting and applicant 
will represent excessive demands. - see Annex A which includes the consultant report 
“HIV Infection in Applicants for Immigration to Canada”.  If an applicant has a CD4 
count above 500 cells/mm3 , he/she should then be asked to undergo pVL testing. [Note: 
the consultant report refers to pVL testing for applicants with 500 cells/mm3 , but this 
does not take into account what to do for CD4 counts 350-500.] Those applicants with 
pVL results over 55,000 copies/mL are not medically admissible, because they meet the 
current Canadian criteria for ARV treatment.  If pVL testing is not available, then a 
second CD4 test should be obtained approximately two (2) months after the first CD4 test 
was taken – see #6 below. 
 
Non-EDE applicants who are HIV positive are assessed on an individual basis in order to 
determine their demand on health and social services if granted entry to Canada. These  

#
#
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Immigration and Refugee Protection Act (S.C. 2001, c. 27)
Act current to 2011-11-30 and last amended on 2011-06-30. Previous Versions

Immigration and Refugee Protection Act

S.C. 2001, c. 27

Assented to 2001-11-01

An Act respecting immigration to Canada and the granting of refugee protection to persons who are
displaced, persecuted or in danger

Her Majesty, by and with the advice and consent of the Senate and House of Commons of
Canada, enacts as follows:

SHORT TITLE

Short title

1. This Act may be cited as the Immigration and Refugee Protection Act.

INTERPRETATION

Definitions

2. (1) The definitions in this subsection apply in this Act.
“Board”
« Commission »

“Board” means the Immigration and Refugee Board, which consists of the Refugee Protection
Division, Refugee Appeal Division, Immigration Division and Immigration Appeal Division.

“Convention Against Torture”
« Convention contre la torture »

“Convention Against Torture” means the Convention Against Torture and Other Cruel, Inhuman or
Degrading Treatment or Punishment, signed at New York on December 10, 1984. Article 1 of the
Convention Against Torture is set out in the schedule.

“foreign national”
« étranger »

“foreign national” means a person who is not a Canadian citizen or a permanent resident, and
includes a stateless person.

“permanent resident”
« résident permanent »

“permanent resident” means a person who has acquired permanent resident status and has not
subsequently lost that status under section 46.

“Refugee Convention”
« Convention sur les réfugiés »

Department of Justice
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."8#/'$,-)M#,('/)99)9#,)',-)#)"<.<)#7"#86(7"<#0@)7(#7$$7<(.07'"#0'#F.".8.C#V7<6()#d#

.-9'#9,).+9#0'#."#7$$7<(.07'"#.,,-7/.07'"#,('/)99#0@.0#90."8,'7"0#7"&'($."09#

)M,)(7)"/)#.9#/'"&697"<#."8#/'$,-7/.0)8#4K'#I")#79#!--)<.-#B."/'6;)(>#\]LL:C#G@)#

69)&6-")99#'&#7"/-687"<#V7<6()#d>#7"#.88707'"#0'#V7<6()#\>#79#0'#<7;)#.#;796.-#7$,()997'"#'&#

0@)#$.=)O-7+)#'(<."7=.07'"#'&#7$$7<(.07"<#."8#0@)#F.".87."#7$$7<(.07'"#,('/)99C#G@79#79#

"'0#.-*.%9#/.,06()8#7"#7$$7<(.07'"#()9).(/@#'(#*)--#6"8)(90''8#?%#,)',-)#*@'#.()#"'0#

7$$7<(."09#0'#F.".8.C#G@)#>(F&"6&#1$&6-*%#&#1-*#/&)(/%&-3&A(3()(&6"*&*$67.$$&(FF,-9(3#%&
.-9'#<7;)9#0@)#().8)(#."#78).#'&#0@)#-.%)(9#'&#$';)$)"0#."8#7"9070607'".-#7"0)(./07'"9#

0@.0#.#()&6<))#.,,-7/."0#0'#F.".8.#*70@#A!B#)M,)(7)"/)9C####

522-.*(3#&F$*%"3&
F.".87."#/707=)"9#'(#,)($.")"0#()978)"09#/."#9,'"9'(#/-'9)#&.$7-%#$)$?)(9>#96/@#.9#.#

/@7-8#6"8)(#)7<@0))"#%).(9#'-8#'(#.#9,'69)>#0'#7$$7<(.0)#0'#F.".8.C#G@79#7"/-68)9#

9,'69)9#."8#/'$$'"#-.*#,.(0")(9#'&#)70@)(#9)MC#1,,-7/.07'"#7"#0@)#&.$7-%#/-.99#79#$.8)#
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&('$#7"978)#'(#'60978)#'&#F.".8.C#X."%#90."8,'7"0#7"&'($."09#7"0)(;7)*)8#7"#0@79#9068%#

*)()#<.%#$)"#9,'"9'()8#?%#$.-)#,.(0")(9C#G'#<.7"#,)($.")"0#()978)"/)#7"#F.".8.>#

0@)9)#7"&'($."09>#-7+)#'0@)(9>#)"<.<)8#7"#/'"978)(.?-)#*'(+#0'#,('86/)#);78)"07.(%#

8'/6$)"09#.00)907"<#0'#0@)#-)<707$./%#'&#0@)7(#/'"H6<.-#()-.07'"9@7,9>#@'$'9)M6.-70%>#

."8>#7"#9'$)#/.9)9>#'&#0@)7(#A!BO,'9707;)#90.069C#19#*70@#()&6<))#.,,-7/."09>#7$$7<(.07'"#

,('/)997"<#&'(#&.$7-%#$)$?)(#.,,-7/."09#<)")(.--%#0.+)9#.#-'"<#07$)C#26(7"<#0@79#07$)>#

.,,-7/."09#*@'#.()#?'0@#7"#F.".8.#."8#'60978)#0@)#/'6"0(%#7"0)(./0#;.(7'69-%#*70@#

<';)("$)"0#7"9070607'"9#."8#.<)"09>#9690.7"7"<#@7<@#-);)-9#'&#*'(+C#

#

1#,)(9'"#*@'#79#"'0#9,'"9'()8#'(#'0@)(*79)#.&&7-7.0)8#0@('6<@#+7"#$.+)9#."#)/'"'$7/#

/-.99#()56)90#&'(#7$$7<(.07'"#0'#F.".8.C#1,,-7/.07'"9#7"#0@79#/.0)<'(%#.()#<)")(.--%#

$.8)#0'#F707=)"9@7,#."8#!$$7<(.07'"#F.".8.#'&&7/)9#-'/.0)8#'60978)#'&#F.".8.C#

3).9'".-#*'(+)(9#."8#()978)"07.-#/.()<7;)(9>#9068)"09>#."8#,(7;.0)#9)/0'(#7";)90'(9#.()#

)M.$,-)9#'&#)/'"'$7/#/-.99#.,,-7/."09>#.9#,)(#0@)#0@7(8#/'-6$"#7"#V7<6()#\C#1,,-7/."09#

/."#<.7"#,)($.")"0#'(#0)$,'(.(%#F.".87."#()978)"/)#0@('6<@#.,,-7/.07'"#7"#0@79#

/.0)<'(%C#F'$,.(7"<#F707=)"9@7,#."8#!$$7<(.07'"#F.".8.#8.0.#&('$#\]]e#0'#\]]c>#0@)#

F.".87."#F'6"/7-#&'(#k)&6<))9#(),'(09#0@.0#.#8(.$.07/#9@7&0#7"#,'-7/%#9))9#F.".8.#

Q?(7"<7"<#7"#$'()#."8#$'()#*'(+)(9#'"#0)$,'(.(%#*'(+#,)($709>#(.0@)(#0@."#.9#

,)($.")"0#()978)"09#C#C#C#0@)#"6$?)(#'&#,)',-)#7"#F.".8.#.9#0)$,'(.(%#&'()7<"#*'(+)(9#

$'()#0@."#8'6?-)8#i86(7"<#0@79#,)(7'8jS#4@00,E[[//(*)?C/.[)"<[$)87.[$)87.+70C,8&:C##

#

>"+-,-#/&*$%#*-9#-"3%&6"*&F$"F,$&,-K-3.&0-#1&;5D&
B)(%#&)*#/'6"0(7)9#'&#0@)#I(<."79.07'"#&'(#_/'"'$7/#F'O',)(.07'"#."8#2);)-',$)"0#

$.7"0.7"#()90(7/07;)#7$$7<(.07'"#,'-7/7)9#&'(#,)',-)#-7;7"<#*70@#A!BC#F.".8.>#1690(.-7.#

."8#K)*#n).-."8#.()#.$'"<#0@)#"'0.?-)#)M/),07'"9C#Z)<7""7"<#7"#0@)#-.0)#Lbb]9>#

F'$$'"*).-0@#/'6"0(7)9#96/@#.9#1690(.-7.>#F.".8.>#K)*#n).-."8>#."8#0@)#R"70)8#

m7"<8'$#();7)*)8#0@)7(#8'$)907/#7$$7<(.07'"#,'-7/7)9>#7"/-687"<#0@'9)#()-.0)8#0'#A!B#

41--OJ.(0%#J.(-7.$)"0.(%#h('6,#'"#1!23>#\]]fT#1690(.-7."#V)8)(.07'"#'&#1!23#

I(<."79.07'"9>#\]]b>#\]LLT#Y'7"0#F'$$700))#'"#A6$."#k7<@09#'&#0@)#A'69)#'&#U'(89#."8#

A'69)#'&#F'$$'"9>#\]]^:C#D70@7"#.#9@'(0#07$)#'&#)./@#'0@)(>#<';)("$)"09#'&#0@)9)#

/'6"0(7)9#4."8#'0@)(9#*'(-8*78)>#9))#G.?-)#a:
#\f
#)"./0)8#;.(7'69#A!BO9,)/7&7/#-)<79-.07'"#

."8#,'-7/7)9#0@.0#7"/-68)8#()90(7/07'"9#'"#0@)#)"0(%>#9@'(0O#."8#-'"<O0)($#()978)"/)>#."8#

7$$7<(.07'"#'&#,)',-)#-7;7"<#*70@#A!B#41$'9#`#D7-0)"?6(<#G'8(%9>#\]]cT#3'$)(;7--)#`#

D7-9'">#LbbcT#D'(0@>#J.00'"#`#h'-890)7">#\]]d:C#10#0@)#9.$)#07$)>#)&&)/07;)#

."07()0(';7(.-#$)87/.07'"9#.;.7-.?-)#7"#$."%#I(<."79.07'"#&'(#_/'"'$7/#F'O',)(.07'"#

."8#2);)-',$)"0#/'6"0(7)9#8)-.%)8#0@)#'"9)0#'&#1!23O8)&7"7"<#7--")99)9#&'(#,)',-)#

-7;7"<#*70@#A!B#7"&)/07'"C

                                                
\f
#2.0.#7"#G.?-)#a#.()#)907$.0)9C#k);79)8#8.0.#.()#)M,)/0)8#7"#0@)#&7(90#56.(0)(#'&#\]L\#4AC#A."9O

R-(7/@>#,)(9'".-#/'$$6"7/.07'">#2)/)$?)(#^>#\]LL:C#G@79#0.?-)#&).06()9#.#9-78)#97$7-.(#0'#0@)#

'")#0@.0#.,,).()8#7"#.#<6)90#-)/06()#!#<.;)#'"#$'?7-70%#()90(7/07'"9#&'(#,)',-)#-7;7"<#*70@#A!B#

4Z79.7--'">#\]LL.:C#!#6,8.0)8#0@)#8.0.#7"#0@79#9-78)#&'(#,6(,'9)9#'&#0@79#8799)(0.07'"C#
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!"#$%&'()'*+&',-.-/"-.'%&0$#&&'-112"3-4"5.'1%53&66'!
!

!
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!"#$%&$'()*+$(,#-.,(+/0(#$/#)$(*.+$%&$'(1*&2(345(1$0$(%/.,*'$0-6)7($"&$.'$'(*.(,$&&*.8,(
/+(9$'*%*.$(-:-*)-6*)*&7(,;%2(-,(<-.-'-=(9$'*%-))7(&0-.,+/09*.8(345(*.&/(-(%20/.*%=(-)6$*&(
$"#$.,*:$(&/(&0$-&=(%/.'*&*/.(*.(0$,/;0%$(2*82$,&(*.%/9$(%/;.&0*$,>((
(

!!!!!!!!!!!"#$%&!'(!)*+&,*#+-.*#%!/.$-%-+0!,&1+,-2+-.*1!3.,!4&.4%&!%-5-*6!7-+8!9):!
(

Definition of restrictions 
!  Entry: 13 countries do not allow PHA to enter 

(Singapore, Russia, UAE) 

!  Stay: 19 countries have restrictions for PHA stays < 90 
days (Bahamas, Iran, Suriname) 

!  Immigration: 62 countries have restrictions for PHA 
stays > 90 days (Bosnia, Canada, Egypt, NZ)  

!  Deportation: 27 countries have legislation or practices 
that allow expulsion of PHA (Armenia, Hungary, Korea) 

 
 The Global Database on HIV-Specific Travel & Residence Restrictions, 
http://www.hivtravel.org/Default.aspx?pageId=142 (Accessed Jan. 2, 2012) 

 
(

(
(
?2$(#0-%&*%$(/+(0$,&0*%&*.8(&2$(9/6*)*&7(/+(#$/#)$()*:*.8(1*&2(345(6-,$'(/.(&2$*0(9$'*%-)(
%/.'*&*/.(2-,(6$$.(0$#$-&$')7(0$@$%&$'(*.(*.&$0.-&*/.-)(8;*'$)*.$,(A4.&$0.-&*/.-)(B4CD(
D/%*$&7=(EFFGH(I/*.&(J.*&$'(K-&*/.,(L0/80-99$(/.(345MB4CD(-.'(4.&$0.-&*/.-)(
N08-.*O-&*/.(+/0(P*80-&*/.=(EFFQH(N++*%$(/+(&2$(J.*&$'(K-&*/.,(3*82(</99*,,*/.$0(+/0(
3;9-.(R*82&,(-.'(&2$(I/*.&(J.*&$'(K-&*/.,(L0/80-99$(/.(345MB4CD=(EFFST>(N.U)*.$(
.-00-&*:$,(+0/9(#$/#)$()*:*.8(1*&2(345(12/,$(9/6*)*&7(1-,(0$,&0*%&$'(*.(.;9$0/;,(
%/;.&0*$,=(*.%);'*.8(<-.-'-=(0$:$-)(#$/#)$V,(#$0,/.-)('*++*%;)&*$,(0$)-&$'(&/(&2$(
$"#$0*$.%$(/+(2$-)&2U6-,$'($"%$#&*/.-)*,9(-.'('*,%0*9*.-&*/.>EQ(!)*%*&*.8('$,%0*#&*/.,(
-6/;&(,/%*-)(#2$./9$.-(*.(#$/#)$V,(/1.(1/0',(#0/:*'$,(.$1(W./1)$'8$(-.'(
/##/0&;.*&*$,(&/($"#)/0$(2/1(.-00-&*:$U%$.&$0$'(-##0/-%2$,(&/(2$-)&2(#/)*&*%,(-.'(
#/)*%7(%-.(X*));9*.-&$(/;0(;.'$0,&-.'*.8(/+(&2$(,/%*-)('*9$.,*/.,(/+(2$-)&2(-.'(*)).$,,Y(
AN0,*.*(Z(D%-)-=(EFFS=(#>([E\T>(4.'$$'=(2/1(&2$(%//0'*.-&*/.(/+(,$0:*%$,(,&$99*.8(+0/9(
&2$(345(&$,&*.8(#/)*%7(-%&;-))7(1/0W,=(-.'(2/1(&2*,(,2-#$,(&2$(-%&*:*&*$,(/+(#$0,/.,(
&$,&$'=(%-.(6$(6$,&(-.'($++$%&*:$)7(W./1.(&20/;82($"#)/0*.8(&2$(#0-%&*%$,(-.'(

                                                
EQ(4.(&2*,('*,,$0&-&*/.=(&2$($"#$0*$.%$,(/+(#$/#)$()*:*.8(1*&2(345(0$)-&$'(&/(&0-:$)(-.'(0$,*'$.%$(
0$,&0*%&*/.,(#)-%$'(/.(&2$9(6$%-;,$(/+(&2$*0(2$-)&2(%/.'*&*/.(-0$(/08-.*O$'(*.&/(A%/9#$))*.8T(
%-,$(,&;'*$,>(B(:-0*$&7(/+(,*&;-&*/.,(-0$(#0$,$.&$'(-,(-0$(&2$(*9#)*%-&*/.,(/.(#$/#)$(12/(1$0$(
$.'$-:/;0*.8(&/(-##)7(&/(0$9-*.(*.(B;,&0-)*-=(<-.-'-=(<2*.-=(N9-.=(R;,,*-=(D-;'*(B0-6*-=(D/;&2(
]/0$-=(?-*1-.=(-.'(&2$(J.*&$'(D&-&$,>(D$$(
2&&#^MM2*:&0-:$)>/08M_$6M_$6</.&$.&!B?`Ma*)$M<-,$bEFD&;'*$,ML$0,/.-)bEFK-00-&*:$,bEF/+
bEF49#-%&bEF/+bEF345U,#$%*+*%bEF&0-:$)bEF-.'bEF0$,*'$.%$bEF0$,&0*%&*/.,>#'+ 
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$"#$0*$.%$,(/+(#$0,/.,(12/(2-:$(;.'$08/.$(*99*80-&*/.(345(&$,&*.8(-.'(&2/,$(#$/#)$(
-0/;.'(&2$9=(*.%);'*.8(,&-&$(1/0W$0,(12/(#0/%$,,(&2$*0(#-#$01/0W=(1*&2(&2$(8/-)(/+(
;.'$0,&-.'*.8(&2$(,/%*-)(/08-.*O-&*/.(/+(&2$,$(-%&*:*&*$,(-.'($"#$0*$.%$,>((
(
!"#$%&'()"*+(,-.(+.,-*/*0*'%1#0(0%,."#,2".((
4(;,$'(&20$$(,&0-&$8*$,(&/(0$+$0$.%$(-.'(9-W$(;,$(/+(&2$()*&$0-&;0$(*.(1-7,(&2-&(1$0$(
%/.,*,&$.&(1*&2(*.,&*&;&*/.-)($&2./80-#27>(4(1-,(8;*'$'(67(&2$(+/))/1*.8(c;/&$(+0/9(
<-9#6$))(-.'(`0$8/0(AEFFQT=((
(

d?e2$(*,,;$(/+(W./1*.8($9$08$,(-,(-(%/.&$,&$'(-,#$%&(/+(0$,$-0%2(>(>(>(d&2$(
0$,$-0%2$0e(9;,&(%/9$(&/(&$09,(1*&2(&2$()*&$0-&;0$(12*)$('$)*.$-&*.8(-.'(
9-*.&-*.*.8(2$0(#-0&*%;)-0(,&-.%$(!"#$%$!"#('*,%/;0,$,=(-;&2/0*O$'(W./1)$'8$=(-.'(
:*$1,(&2-&($"#0$,,(-(,&-.'#/*.&(/08-.*O$'('*++$0$.&)7(+0/9(&2$(*.,&*&;&*/.-)(
$&2./80-#2$0V,(,&-.%$(*.(&2$($:$07'-7(1/0)'(A#>(\[T>(

(
4(+*0,&(&//W(-(#/,*&*/.(0$)-&*:$(&/(&2$()*&$0-&;0$(/.(*99*80-&*/.(-.'(345>(?2$($"&-.&(
0$,$-0%2(/.(&2$(*,,;$,(2-,()-08$)7(./&(6$$.(+0/9(&2$(,&-.'#/*.&(/+(#$/#)$()*:*.8(1*&2(
345>(4(;,$'(&2*,(W./1)$'8$(8-#(-,(-(#/*.&(/+($.&07(*.&/(&2*,(0$,$-0%2>(4(1-,(9/,&(
*.&$0$,&$'(*.=(-.'(+/;.'(9/,&(0$)$:-.&=(0$,$-0%2(%/.';%&$'(+0/9(1*&2*.(&2$(9-&$0*-)(
%*0%;9,&-.%$,(/+(&2$()*:$,(/+(&2/,$(#$/#)$(12/(,;69*&&$'(&/(9-.'-&/07(345(&$,&*.8(
A$>8>=(</99*&&$$(+/0(B%%$,,*6)$(B4CD(?0$-&9$.&=(EFFSH(&'#()*+,(#+-.(/-.(*/(#+
)0/"-)"1(#=(%->(EFF\H(/.U)*.$(.-00-&*:$,=(./&$(EQT>(B,(4(#0/%$$'$'(1*&2(97(/1.('-&-(
%/))$%&*/.=(4()$-0.$'(9/0$(-6/;&(&2$(9-&$0*-)(%/.'*&*/.,(/+(#$/#)$V,()*+$(-.'(1/0W>(4(
6$%-9$(+-9*)*-0(1*&2(&2$*0($:$07'-7(-%&*:*&*$,>(4(6$8-.(&2$(,&;'7(+0/9(-(0$+)$"*:$(
#/,*&*/.(1*&2*.(&2$(,/%*-)(1/0)'(/+(,&-.'#/*.&(*.+/09-.&,=(12$0$(4(0$)*$'(/.(&2$*0(X$"#$0&(
W./1)$'8$(-,()/%-)(#0-%&*&*/.$0,(/+(&2$*0($:$07'-7(1/0)',Y(&/(+/09(&2$(6-,$)*.$(+/0(&2*,(
1/0W(AC>(D9*&2=(EFF\=(#>(\ET>((
(
4(&2$.($.'$-:/;0$'(&/()$-0.(-6/;&(&2$(0$,$-0%2()*&$0-&;0$(/.(*99*80-&*/.(-.'(345(*.(
1-7,(&2-&($"#)-*.$'(&2$(,/%*-)(#0/';%&*/.(-.'(/08-.*O-&*/.(/+(&2$(W./1)$'8$(#0/';%$'>(
B(+*0,&($"-9#)$(/+(&2$(,/0&(/+()*&$0-&;0$(,$-0%2(-%&*:*&*$,(4($.8-8$'(*.(-##$-0$'(*.(&2$(
#0$%$'*.8(%2-#&$0(12$0$(4($"#)-*.(2/1(4($:-);-&$'(&2$(-0&*%)$,(67(`;,2;)-W(-.'(_*))*-9,(
AEFFQT(-.'(f$.%/:*%2($&(-)>(AEFFST>(B(,$%/.'($"-9#)$(/+(,$-0%2(-%&*:*&*$,(*.%);'$'(
0$:*$1*.8(0$,$-0%2(&2-&(60/;82&(&/8$&2$0(&2$(,;6@$%&,(-.'(&2$(9$&2/'(/+(97(#0/@$%&>(
3$0$(4(;.%/:$0$'(&2$(P-W*.8(<-0$(5*,*6)$(_/0W*.8(`0/;#V,(AEFFET(0$#/0&=(12*%2(*,(-.(
*.:$,&*8-&*/.(/+(&2$('-*)7(#0-%&*%$,(-.'('$%*,*/.U9-W*.8(/+(#$/#)$()*:*.8(1*&2(345(*.(
?/0/.&/>(?2*,(,&;'7(@;"&-#/,$,(%/.:$.&*/.-)(1-7,(/+(;.'$0,&-.'*.8(2/1(#$/#)$(1*&2(
345(&-W$(9$'*%-&*/.(1*&2(-)&$0.-&$(1-7,(/+(W./1*.8(6-,$'(/.(1/0W*.8(80/;#(+*.'*.8,>(
?1/(/+(&2$(80/;#V,(0$,$-0%2$0,($"#)-*.(&2$(/0*$.&-&*/.(A-.'(%/.&0*6;&*/.T(/+(&2$*0(1/0W=(
(

B(9/0$(g,/%*-)V(;.'$0,&-.'*.8(/+(2/1(#$/#)$()*:*.8(1*&2(345MB4CD(%/9$(&/(&-W$(
9$'*%-)(&0$-&9$.&(-),/()/%-&$,(&2$*0(-%&*:*&*$,(-.'($"#$0*$.%$,(1*&2*.(
*.,&*&;&*/.-)(0$)-&*/.,(/+(#/1$0>(?2*,(*,(-.(*9#/0&-.&(,&$#(*.(%/9#)*%-&*.8(&2$(
0-&*/.-)('$%*,*/.U9-W*.8(+0-9$=(+/0(*&(#;&,(*.&/(:*$1(&2$()*9*&,(/+(g%2/*%$V(/+(
9-.7(AP7W2-)/:,W*7(Z(P%</7=(EFFE=(#>(hiT>(
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?2$(P-W*.8(<-0$(5*,*6)$(AEFFET(#0/@$%&(1-,(%/.%$#&;-))7(/08-.*O$'(-0/;.'(*.+/09-.&(
X2$-)&2(1/0WY(A#>(":**T=(-.'(*&(1-,('$:$)/#$'(+0/9(-(,&-.%$(1*&2*.(0$,$-0%2$0,V(
XW./1)$'8$(-,(9$96$0,(/+(-(,$&&*.8Y(A`>(D9*&2=([jjF=(#>(ShGT>(?2$(,/%*-)(%2-0-%&$0(/+(
X2$-)&2(1/0WY(*.(12*%2(*.+/09-.&,($.8-8$'=(,;%2(-,(9-*.&-*.*.8(-.'(6;*)'*.8(
0$)-&*/.,2*#,(1*&2(&2$*0(345(#27,*%*-.,(-.'(/&2$0(2$-)&2(#0/:*'$0,=(1-,(9/0$(%/9#)$"(
&2-.(&2$(&2$/0$&*%-)($"#)-.-&*/.,(/+(&2$,$(,;6@$%&,(k(*.+/09$'(67('*,%/;0,$,(/.(
&0$-&9$.&('$%*,*/.U9-W*.8(k(#0/@$%&$'>(?2$(,&;'7(60/;82&(&/()*82&(&2$($++/0&(
*.+/09-.&,(*.:$,&$'(&/(/6&-*.(&2$*0(9$'*%-&*/.=(-.'(&/(-'@;,&(&/(&2$('$9-.',(/+(-(
'*++*%;)&=('-*)7(9$'*%-&*/.(,%2$';)$=(-9/.8(/&2$0(+/09,(/+(1/0W(A,$$(l0$,-)*$0=(P%</7(Z(
P7W2-)/:,W*7=(EFF\T>(P-W*.8(<-0$(5*,*6)$(0$/0*$.&$'(&2$(&0$-&9$.&('$%*,*/.U9-W*.8(
'*,%/;0,$(X67(%-))*.8(*.&/(c;$,&*/.(&2$(./&*/.,(/+(*.'*:*';-)(%2/*%$(&2-&(*&(0$,&,(/.=(-.'(
67('*,#)-7*.8(&2$()*.W,(6$&1$$.(d#$/#)$()*:*.8(1*&2(345V,e('$%*,*/.(9-W*.8(-.'(60/-'$0(
,/%*-)(-.'(#/)*&*%-)(-00-.8$9$.&,Y(AP7W2-)/:,W*7=(EFFE=(#>(Q\T>(4&(1-,(+0/9(&2$(#0/@$%&V,(
@;"&-#/,*&*/.(/+('*++$0$.&(+/09,(/+(W./1*.8(k(9-&$0*-)(-,(/##/,$'(&/(-6,&0-%&(k(&2-&(4(
+*0,&()$-0.$'(2/1(&/(&2*.W(%0*&*%-))7(-6/;&('*,%/;0,$,(&2-&(%/99/.)7(%*0%;)-&$(A/0(./&T(*.(
#0-%&*%$(A*.%);'*.8(97(/1.T(-.'(*.(&2$()*&$0-&;0$>((
(
m-,&=(4(1-,()$'(67(-(&$%2.*c;$(&2-&(1-,(*.,&0;%&*:$(+/0(`$/08$(D9*&2(A[jjFT=(12/(10*&$,=((
(

4.,&$-'(/+(,&-0&*.8(1*&2(-(0$:*$1(/+(&2$()*&$0-&;0$=(&2*,(1-,()$+&(&/(&2$($.'(/+(&2$(
0$,$-0%2(,/(&2-&(&2$(-.-)7,*,(/+(&2$('-&-(%/;)'(#0/:*'$(-(,&0;%&;0$(/+(0$)$:-.%$(
+/0(&2$(0$-'*.8(d/+(&2$()*&$0-&;0$e(0-&2$0(&2-.(&2$(/&2$0(1-7(0/;.'(A#>(SQ\T>(

(
4.()-&&$0(,&-8$,(/+(97(0$,$-0%2=(-+&$0(4(1-,(-&&;.$'(&/(&2$(,/%*-)(-.'(*.,&*&;&*/.-)(
+$-&;0$,(/+(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&('*-)/8;$=(-.'(12*)$(4(1-,('/*.8(&$"&;-)(
-.-)7,*,(/+('/%;9$.&,(&2-&(4(2-'(*'$.&*+*$'(-,(%$.&0-)(/08-.*O$0,(/+(,&-.'#/*.&(*.+/09-.&(
-%&*:*&*$,(-.'($"#$0*$.%$=(4(0$&;0.$'(&/(&2$()*&$0-&;0$>(4(%/;)'=(-&(&2-&(&*9$=(9/0$(%)$-0)7(
;.'$0,&-.'(&2$(,/%*-)(0$)-&*/.,(/08-.*O*.8(*.+/09-.&(#0-%&*%$(-.'(&-)W>(a/0($"-9#)$=(
&20/;82/;&(&2$(%/;0,$(/+(+*$)'1/0W=(4(2-'(6$%/9$(;,$'(&/(,&-.'#/*.&(*.+/09-.&,(;,*.8(
&2$(1/0',(g$"#$.,*:$V=(g%/,&)7V(-.'(g6;0'$.,/9$V(-,(,$)+U0$+$0$.&*-)(-'@$%&*:$,>(_2$.(4(
+*0,&($.&$0$'(&2$(+*$)'(-.'(2$-0'(,&-.'#/*.&(*.+/09-.&,(&-)W*.8(-6/;&(&2$9,$):$,(*.(
&2$,$(+*.-.%*-)(/0($%/./9*%(&$09,=(4('*'(./&(;.'$0,&-.'(&2-&(&2$7(1$0$=(*.(+-%&=(
$9#)/7*.8('*,%;0,*:$)7(/08-.*O$'(*'$-,(-.'(%/.%$#&,(+0/9(4RLB(-.'(*&,('$0*:-&*:$(
'/%;9$.&,>(?2$7(1$0$(0$+$00*.8(&/(&2$(,&-&$V,(1/0W(/.(&2$9(&/(-,,$,,(12$&2$0(
-##)*%-.&,(1*&2(%$0&-*.('*-8./,$'(9$'*%-)(%/.'*&*/.,(1/;)'(6$(*.-'9*,,*6)$(6$%-;,$(/+(
-.&*%*#-&$'(%/,&,(+/0(&0$-&*.8(-.'(%-0*.8(+/0(&2$9>((
(
+
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;8#4+&,!<(!)*1+-+=+-.*#%!&+8*.6,#480!#1!/&+8.>!.3!-*?=-,0!
4.(&2*,(%2-#&$0=(4(/;&)*.$(&2$($#*,&$9/)/8*%-)=(&2$/0$&*%-)=(-.'(/.&/)/8*%-)(;.'$0#*..*.8,(
/+(*.,&*&;&*/.-)($&2./80-#27=(&2$(9$&2/'(;,$'(*.(&2*,(,&;'7(&/(;.%/:$0(+$-&;0$,(/+(&2$(
,/%*-)(/08-.*O-&*/.(/+(0$+;8$$(-.'(*99*80-.&($"#$0*$.%$(-.'(&2$(W./1)$'8$(-.'(0;)*.8(
0$)-&*/.,(-,,/%*-&$'(1*&2(9-.'-&/07(*99*80-&*/.(345(&$,&*.8>(?2$(9$&2/'('0-1,(9/,&(
,*8.*+*%-.&)7(+0/9(P-0"*,9(-.'(+$9*.*,9=(-.'(C/0/&27(D9*&2V,(A[jii=([jG[=([jjF-=(
[jjF6=(EFFQT(*.&$0#0$&-&*/.(/+(P-0"V,(9-&$0*-)(9$&2/'(-.'(+$9*.*,9V,(,&-.'#/*.&>(4(
-),/(;,$(`$/08$(D9*&2V,(A[jjFT(#/)*&*%-)(-%&*:*,&($&2./80-#27(&2-&($"&$.',(C/0/&27(
D9*&2V,(,/%*/)/87(&/(8$.$0-&$(W./1)$'8$($"#)*%*&)7(+/0(,/%*-)(@;,&*%$(-.'(#/)*&*%-)(
/08-.*O*.8($.',>(l/&2(/+(&2$,$(-##0/-%2$,(0$c;*0$(&2$(0$,$-0%2$0(&/(9-W$(
$#*,&$9/)/8*%-)(-.'(/.&/)/8*%-)(,2*+&,=(-.'(12-&(&2*,(9$-.,(*,('*,%;,,$'>(?2$(%/.%$#&;-)(
/08-.*O$0,(-.'(:/%-6;)-07(-,,/%*-&$'(1*&2(*.,&*&;&*/.-)($&2./80-#27(-0$($"#)-*.$'=(-.'(4(
#0/:*'$($"-9#)$,(+0/9(&2*,(,&;'7(-.'(/&2$0(0$,$-0%2(&2-&(*));,&0-&$,(2/1(*.,&*&;&*/.-)(
$&2./80-#27(1-,(;,$+;)>((

(
3&,%45*6%,%7%6,(5#"#/%'+(
4.,&*&;&*/.-)($&2./80-#27(*,(-(0$,$-0%2(9$&2/'(&2-&(/++$0,(-(&2$/0*O$'(1-7(/+(%/.%$*:*.8(
/+(&2$(,/%*-)(1/0)'(1*&2(&2$(60/-'(-*9(/+(;.'$0,&-.'*.8(2/1(,/%*$&7(1/0W,>(4&(,&-0&,(
1*&2*.(&2$(9-&$0*-)($:$.&,(/+(#$/#)$V,()*:$,(0-&2$0(&2-.(*.(-6,&0-%&*/.,(/0(&2$/0$&*%-)(
$"#)-.-&*/.,(-6/;&(&2$,$>(4&('/$,(&2*,(67(*.c;*0*.8(*.&/(&2$(+$-&;0$,(/+(12-&(2-##$.,(*.(
#$/#)$V,()*:$,(&2-&(-0$(/+&$.(;.$"-9*.$'(-.'(&-W$.U+/0U80-.&$'>(4.(&2*,(9/'$(/+(*.c;*07=(
&2$(,/%*-)(*,('$+*.$'(-,(&2$(%//0'*.-&*/.(/+(#$/#)$V,(-%&*:*&*$,(-%0/,,(&*9$(-.'(#)-%$(-,(
,$&(1*&2*.(#-&&$0.,(/+(,/%*-)(0$)-&*/.,>(?2*,(%//0'*.-&*/.(*,(;.'$0,&//'(&/(2-##$.(
&20/;82(#$/#)$V,(;,$(/+(&$"&,(-.'('/%;9$.&,(*.(&2$*0('-7U&/U'-7(-%&*:*&*$,>(C/0/&27(
D9*&2V,(1/0W=((
(

dRe$#)-%$,(&2$(2$0*&-8$(/+(%;96$0,/9$(-.'('$&$09*.*,&(6-,$M,;#$0,&0;%&;0$(
'*:*,*/.,(1*&2(-(,*.8;)-0(/.&/)/87(/+(&2$(,/%*-)(;.'$0,&//'(-,(-%&;-)(#$/#)$V,(
-%&*:*&*$,(%//0'*.-&$'(-%0/,,(&*9$(-.'(#)-%$>(3$0$(*,(-(1-7(/+(&2*.W*.8(-6/;&(&2$(
,/%*-)(-,(-(1/0)'(#0/';%$'(67(-%&;-)(#$/#)$(&2-&(%/;)'(6$(0$,$-0%2$'(-,(,;%2(
-.'(&0-.,+/09$'(AP7W2-)/:,W*7(Z(<2;0%2=(EFFS=(#>(i\T>((

(
?2$(80/;.',(+/0(W./1)$'8$(*.(*.,&*&;&*/.-)($&2./80-#27(-0$(,$&(1*&2*.(-.(-.&*U#/,*&*:*,&(
$#*,&$9/)/87=(&2$(#0*.%*#)$,(/+(12*%2(2-:$(6$$.(,;99-0*O$'(67(`;6-(-.'(m*.%/).(
A[jjQT^((
(

• C/$,(./&(,$-0%2(+/0(;.'$0)7*.8()-1,(/0(0$8;)-0*&*$,(*.(&2$(1/0)'((
• 5*$1,(&2$(1/0)'(-,(;.'$0,&-.'-6)$(-.'(W./1-6)$(+0/9(&2$(,&-.'#/*.&(/+(

&2$(#$/#)$(*.:/):$'(*.(&2$(-%&*:*&*$,(,&;'*$'(
• R$,*,&,(&2$(,&-.'#/*.&(/+(&2$(/6,$0:$0(
• 5*$1,(,%*$.%$(-,(-(,;6@$%&*:$=(./&(/6@$%&*:$=($.&$0#0*,$((
• N##/,$,(&2$(*'$-(&2-&(,%*$.%$(8$.$0-&$,(/6@$%&*:$(W./1)$'8$(

(
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`$/08$(D9*&2(A[jjFT(%-))$'(*.,&*&;&*/.-)($&2./80-#27(-(X.$1(#-0-'*89(+/0(,/%*/)/87Y(
,*.%$(&2$(-##0/-%2(#0/#/,$,(6/&2(-(9$&2/'(-.'(-(&2$/0*O$'(1-7(/+(%/.';%&*.8(
+*$)'1/0W(-.'=(9/0$(60/-')7=(&/(,$$*.8(-.'(%/.%$*:*.8(/+(&2$(1/0)'(A##>(ShFUSh[T>(N.(
0$+)$%&*.8(/.(&2$(#/,,*6*)*&*$,(/++$0$'(67(%0*&*%-)(,/%*-)(,%*$.%$(0$,$-0%2(-.'(&2$(,/%*-)(
#/,*&*/.(/+(&2$(0$,$-0%2$0(1*&2*.(&2*,=(`$/08$(D9*&2(A[jjFT(10*&$,(&2-&(12-&(*,(0$c;*0$'(
*,=(X-(9/:$(+0/9(-.(/6@$%&*:$(&/(-(0$+)$"*:$(d,/%*-)(#/,*&*/.e(12$0$(&2$(,/%*/)/8*,&=(8/*.8(
6$7/.'(&2$(,$';%&*/.,(/+(,/)*#,*,9=(*.2-6*&,(&2$(1/0)'(&2-&(,2$(*,(*.:$,&*8-&*.8Y(A#>(ShhT>(
(
`$/08$(D9*&2(,;88$,&,(&2-&(*.,&*&;&*/.-)($&2./80-#27V,(,&-.%$(&/(W./1)$'8$(*,(-6/:$(-))(
0$+)$"*:$=(12*%2($9#2-,*O$,(&2-&(#$/#)$V,(W./1*.8(-6/;&(&2$(1/0)'(*,(9;&;-))7(-.'(
*.&$0-%&*:$)7(#0/';%$'>(?2$(9$&2/'(,$&,(/;&(&/(;.%/:$0(-.'($"#)/0$(&2$(0$)-&*/.,(/+(
#/1$0(*.(12*%2(#$/#)$V,()*:$,(-0$(,$&=(-.'(0$,$-0%2('0-1*.8(+0/9(*&(-*9,(&/($"#)-*.(&2$(
)*.$-9$.&,(/+(,/%*-)(0$)-&*/.,(&2-&(0;)$(-.'(0$8;)-&$(#$/#)$V,()*:$,(&20/;82(&2$(
*.&$09$'*-07(/+(,/%*$&7V,('/9*.-.&(*.,&*&;&*/.,>(?2$(+/))/1*.8($"%$0#&(+0/9(C/0/&27(
D9*&2V,(AEFFST(1/0W(*,(;,$+;)(*.($"#)-*.*.8(&2$(*.&$.&(/+(&2$(*.,&*&;&*/.-)($&2./80-#2*%(
#0/@$%&>((
(

?2$(*'$-(*,(&/(0$/08-.*O$(,/%*/)/87(-,(W./1)$'8$(/+(,/%*$&7(,/(&2-&(*.c;*07(6$8*.,(
12$0$(#$/#)$(-0$(-.'(#0/%$$',(+0/9(&2$0$(&/('*,%/:$0*$,(&2-&(-0$(+/0(&2$9=(+/0(
;,=(/+(&2$(1/0W*.8,(/+(-(,/%*-)(&2-&($"&$.',(6$7/.'(-.7(/.$(/+(;,=(60*.8*.8(/;0(
)/%-)(-%&*:*&*$,(*.&/(%//0'*.-&*/.(1*&2(&2/,$(/+(/&2$0,>(?2$(#0/@$%&(*,(&/($"&$.'(
#$/#)$V,(/0'*.-07(8//'(W./1)$'8$(/+(2/1(&2*.8,(-0$(#;&(&/8$&2$0(*.(/;0(
$:$07'-7()*:$,(&/('*9$.,*/.,(/+(&2$(,/%*-)(&2-&(&0-.,%$.'(&2$()/%-)(-.'(-0$(-))(&2$(
9/0$(#/1$0+;)(-.'(,*8.*+*%-.&(*.(*&(+/0(&2-&(0$-,/.>(_$(#-0&*%*#-&$(*.(&2$9(
1*&2/;&(W./1*.8(12-&(1$(-0$('/*.8(A#>(hT>(

 
4.,&*&;&*/.-)($&2./80-#27(6$8*.,(1*&2*.(#$/#)$V,('-7U&/U'-7(-%&*:*&*$,=($"#$0*$.%$=(-.'(
W./1)$'8$>(?2$(,&-0&*.8(#)-%$(+/0(0$,$-0%2(*,(1*&2*.(#$/#)$V,(9-&$0*-)(-%&*:*&*$,=(-%&*/.,=(
-.'(#0-%&*%$,(&2-&(-0$($9#*0*%-))7(g*.:$,&*8-&-6)$>V((
(
8#,."%#0%6,(+.,-*/(
D&;'7(/+(&2$(9-&$0*-)($:$.&,(-.'(,/%*-))7(%//0'*.-&$'(+$-&;0$,(/+(#$/#)$V,()*:$,(*,(-(+*0,&(
$"-9#)$(/+(2/1(&2*,(,&;'7(*,(*.+);$.%$'(67(&2$(10*&*.8,(/+(]-0)(P-0"(-.'(a0$'$0*%W(
!.8$),=(-.'(*.(#-0&*%;)-0(+0/9(&2$(#0$9*,$,(-0&*%;)-&$'(*.(P-0"V,(2.(+3(/4)1+5,(67689(
A[GQS=([jiFT>(C/0/&27(D9*&2V,('$:$)/#9$.&(/+(*.,&*&;&*/.-)($&2./80-#27(1-,(*.+);$.%$'(
67(P-0"V,(,/%*-)(-.'(2*,&/0*%-)(9-&$0*-)*,&(9$&2/'('$:$)/#$'(*.(2.(#(#+61+:(*(/;)-.(
A[GQS=([jiFT=(-(6/'7(/+(1/0W(10*&&$.(*.(0$,#/.,$(&/(`$09-.(#2*)/,/#2*%-)(*'$-)*,9(&2-&(
1-,(-('/9*.-.&(%;00$.&(/+(&2/;82&(*.(&2$([j&2(%$.&;07(!;0/#$-.(,/%*$&7>((
(

?2*,(./&*/.(/+(9-&$0*-)*,9(*,(6-,$'(/.(,$.,;/;,(2;9-.(,/%*-)(#0-%&*%$,>(B&(&2$(
,-9$(&*9$=(12*)$(./&*.8(&2$(9-&$0*-)(*9#-%&(/+(*'$-,=(*&('/$,(./&(8*:$(#/1$0(&/(
*'$-,(,$#-0-&$'(+0/9(&2$(9-&$0*-)(,/%*-)(0$)-&*/.,(&2$7(-0$(#0/';%$'(*.=(12*%2(*,(
12-&(#2*)/,/#2*%-)(*'$-)*,9('/$,(Aa0-9#&/.($&(-)>=(EFFS=(#>(hQT>(

(
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P-0"(-.'(!.8$),(%0*&*c;$'(./09-&*:$(+/09,(/+(W./1*.8(/.(&2$(6-,*,(&2-&(&2$7(1$0$(
/:$0)7(&2$/0$&*%-))7(*.+/09$'=(-.'(&2-&(&2$7($)*'$'(2/1(#$/#)$($"#$0*$.%$'(&2$($:$.&,(
/+(&2$*0()*:$,>(P-0"(-.'(!.8$),(/;&)*.$'(-(#0/@$%&(&/($"-9*.$(&2$(9-&$0*-)(%/.'*&*/.,(/+(
#$/#)$V,()*:$,=(-.'(*.(,/('/*.8=('0$1(-&&$.&*/.(&/(2/1(#$/#)$V,(-%&*:*&*$,(1$0$(,/%*-))7(
#0/';%$'(-.'(%/..$%&$'(*.(1-7,(&2-&(%/;)'(6$(/#$.$'(;#(+/0(*.:$,&*8-&*/.(-.'(
$9#*0*%-))7(&0-%$'>(?2$7(-08;$'(&2-&(0$,;)&,(/+(,;%2(-(#0/@$%&(2$)'(&2$(#0/9*,$(/+(
7*$)'*.8(;.'$0,&-.'*.8,(&2-&(#/0&0-7$'(&2$()-<*)7+%/.'*&*/.,(/+(#$/#)$V,($"*,&$.%$(,*.%$(
&2$7(1$0$(6-,$'(1*&2*.()-<*)7(2-##$.*.8,>(]./1)$'8$=(-%%/0'*.8(&/(P-0"(-.'(!.8$),=(
-.'(97(#/,*&*/.(*.(&2*,(0$,$-0%2=(*,(,/%*-))7(#0/';%$'(*.(&2$(9-&$0*-)(-.'(,/%*-)(#0-%&*%$,(
*.(12*%2(#$/#)$($.8-8$>(
(
D&-0&*.8(1*&2*.(#$/#)$V,('-7U&/U'-7(-%&*:*&*$,(*,(*.(#;0#/,$+;)(%/.&$,&(&/(&2$(,&-.%$(
-'/#&$'(67(f$.%/:*%2($&(-)>(AEFFST>(?2$()-&&$0(*.&$0#0$&$'(&2$($:$.&,(/+(&2$(*99*80-&*/.(
9$'*%-)($"-9*.-&*/.(-.'(345(&$,&*.8(*.(,;%2(-(1-7(&2-&(#$/#)$V,(-%&;-)($"#$0*$.%$(1-,(
-6,&0-%&$'>(B;&2/0*&-&*:$(-%%/;.&,(%/.:$7$'(-.(*.&$0#0$&-&*/.(/+(&2$(,&-&$V,(
*99*80-&*/.(9$'*%-)(#0-%&*%$,(&2-&(4(+/;.'(&/(6$(*.%/.,*,&$.&(1*&2(&2$(9-&$0*-)(
2-##$.*.8,(-.'(%*0%;9,&-.%$,(/+(&2$,$(9$'*%-)(:*,*&,>(D&-0&*.8(+0/9(-.'(0$9-*.*.8(
1*&2*.(-6,&0-%&$'(W./1*.8(&2-&(*,(./&(%/..$%&$'(&/(2/1(#$/#)$()*:$'(&2$*0()*:$,(*,(
#0$%*,$)7(12-&(9-'$(&2$('*,@;.%&;0$('$,%0*6$'(*.(%2-#&$0(/.$(#/,,*6)$>(4.(&2*,(,&;'7(4(
;,$'(&2$/07(;#+0/.&(&/(*.+/09(2/1(-.'(12$0$(4()//W$'(&/(;.%/:$0(%);$,(-6/;&(&2$(,/%*-)(
/08-.*O-&*/.(/+(,&-.'#/*.&(*.+/09-.&($"#$0*$.%$(1*&2(*99*80-&*/.(345(&$,&*.8>(4('*'(&2*,(
6$%-;,$(4(W.$1(&2-&(-.(-6,&0-%&$'(#)-%$(1/;)'()*9*&(1/;)'(4(%/;)'(,-7(k(12-&(%/;)'(6$(
W./1.(&20/;82(97('$,%0*#&*/.,(-.'(-.-)7,*,(k(-6/;&(&2$(,/%*-)(/08-.*O-&*/.(/+(#$/#)$V,(
$"#$0*$.%$,(-,(&2$7(-%&;-))7()*:$'(&2$9(,&$99*.8(+0/9(*99*80-&*/.(&$,&*.8(-.'(&2$(
-%&*:*&*$,(&2-&('$0*:$'(+0/9(*&>((
(
B(,$%/.'(1-7(*.(12*%2(&2$(1/0W(/+(P-0"(-.'(!.8$),(*.+);$.%$'(&2*,(0$,$-0%2(1-,(*.(&2$(
+/%;,(/.(,/%*-)(#0-%&*%$,(0-&2$0(&2-.(,#$%;)-&*:$($"#)-.-&*/.,(/+(127(-.'(2/1(,/%*-)(
#2$./9$.-(/%%;0>(_2$.(4(*.&$0:*$1$'(,&-.'#/*.&(*.+/09-.&,=(*&(%-9$(&/(97(-&&$.&*/.(
&2-&(#$/#)$(2-'(:-0*/;,(*.&$0#0$&-&*/.,(/+(127(&2$(,&-&$($.+/0%$,(9-.'-&/07(345(&$,&*.8(
-,(-(#0$U%/.'*&*/.(+/0(*99*80-&*/.>(N.$(*.+/09-.&($"#)-*.$'=(X?2$7(&2*.W(&2-&(
*99*80-.&,(2-:$(-()/&(/+('*,$-,$,>(D/=(&$,&*.8(*,(-(8//'(&2*.8Y>(D/9$(8-7=(9-00*$'(
*.+/09-.&,(2-'(;.'$0,&-.'*.8,(/+(,&-&$(-8$.&,(-,(2/9/#2/6*%>(?2$7(,;,#$%&$'(&2-&(
6$%-;,$(/+(&2*,=(&2$7(2-'(&/(#0/';%$(46/(('/%;9$.&-07($:*'$.%$(*.(&2$(-##)*%-&*/.,=(
*.%);'*.8(-6/;&(&2$*0(2$-)&2=(&2-.(2$&$0/,$";-)(%/;#)$,>(D#$-W*.8(/+(&2$(%/99;.*&7U
6-,$'()-17$0(12/('*'(./&(%2-08$(2*9(+/0()$8-)(-':*%$=(-(,&-.'#/*.&(*.+/09-.&(,-*'=(
(

3$(8*:$,(7/;(-()/&(/+(&*9$>(3$(6$8-.(&/(-,W(9$(-6/;&(97(%-,$>(3$(-,W,(-()/&(/+(
c;$,&*/.,(-6/;&(12/(&2$()-17$0(*,=(12-&(2$(2-,('/.$(+/0(7/;=(2/1(*&(*,(8/*.8(
1*&2(&2$()-17$0>(3$($"#)-*.,(&2$(#/)*&*%-)(%/.&$"&(/+(<-.-'-(-&(&2*,(&*9$H(12-&(*,(
6$2*.'>(a/0($"-9#)$=(&2-&(-&(&2*,(#/*.&(*.(&*9$=(&2$(8/:$0.9$.&(*,(./&(&//(/#$.(
&/(8-7,(/0(-))(&2*,(*99*80-&*/.(*.(<-.-'->(

(
(
(
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B./&2$0(*.+/09-.&(,-*'=((
(
D;0$(1$(2-'(&/(,;69*&(-()/&(/+(#-#$01/0W>(4&(&//W(9$(&20$$U9/.&2,(/+(+;))U&*9$(
$++/0&(&/(8$&(&2*.8,(&/8$&2$0>(_2$.(/;0(#0/%$,,(1-,('/.$=(4(2$)#$'(2$&$0/(
d2$&$0/,$";-)e(+0*$.',>(3$(1-,(+0/9(&2$(J>D>(AJ.*&$'(D&-&$,T>(</9#-0$'(&/(&2$(
.-00-&*:$(&2-&(1$(2-'(&/(#;&(&/8$&2$0=(2*,(1-,(,2/0&>(3*,(1-,(&1/U#-8$,>(?2$(
)-17$0(&/)'(;,(1$(2-'(&/(#0/:$(&2-&(1$(1$0$(-(0$-)(%/;#)$>(g3$&$0/,V('/.V&(2-:$(
&/('/(&2-&>(

(
P7(-.-)7&*%(-*9(&20/;82(-))(/+(&2*,(1-,(&/(;.%/:$0(&2$(9-&$0*-)(+$-&;0$,(/+(#$/#)$V,(
-%&*:*&*$,(,/(&2-&(4(%/;)'(9-W$(,$.,$(/+(2/1(&2$,$(1$0$(,/%*-))7(/08-.*O$'=(-.'(2/1(&2$(
W./1)$'8$(0$)-&*/.,(&2$0$*.(,2-#$'(#$/#)$V,(#0-%&*%$,>(4.(&2*,(1-7=(4(1-,()$,,(*.&$0$,&$'(
*.(*.+/09-.&,V(/#*.*/.,(/0(&2$*0(X,#$%;)-&*:$(-%%/;.&,Y(/+(12-&(2-##$.,(-.'(127(A`>(
D9*&2=([jjF=(#>(Sh\T>(?2*,(&;0.(-1-7(+0/9(*'$/)/8*%-)(/0(,#$%;)-&*:$(-%%/;.&,(&/1-0',(
#$/#)$V,(,/%*-)(#0-%&*%$,(*,(12-&(`$/08$(D9*&2(A[jjFT=('0-1*.8(+0/9(P-0"(-.'(!.8$),=(
0$+$00$'(&/(-,(9-W*.8(&2$(X/.&/)/8*%-)(,2*+&Y(A#>(ShhT(A,$$(-),/(P7W2-)/:,W*7(Z(<2;0%2=(
EFFST>(4('*'(./&('*,%/;.&(*.+/09-.&,V(&2/;82&,(-.'(0$+)$%&*/.,(-6/;&(*99*80-&*/.(345(
&$,&*.8(-.'(/&2$0(*99*80-&*/.($"#$0*$.%$,=(,*.%$(&2$,$(-),/(*.+/09$'=(*.(%$0&-*.(1-7,=(
2/1(&2$*0(1/0)',(1$0$(,/%*-))7(%//0'*.-&$'(-.'(%/.,&0;%&$'>(l;&=(&2$,$(/#*.*/.,(-0$(./&(
%/.,&0;$'(/0(;,$'(-,($:*'$.%$(/0('-&-(*.(&2*,(,&;'7(,*.%$(&2$7(-0$(,*9#)7(./&(8//'(
-%%/;.&,=(*.(-.'(/+(&2$9,$):$,=(/+(2/1(&2*.8,(-0$(/08-.*O$'(&/(1/0W>E\((
(
9.)0.:%7.(.5%6,.+*0*';(
4.,&*&;&*/.-)($&2./80-#27(-'/#&,(-.'(9-*.&-*.,(-(,&-.'#/*.&(/.(&2$(,*'$(-.'(*.(&2$(
*.&$0$,&,(/+(&2$(#$/#)$(+/0(12/9(&2$(0$,$-0%2(*,(%/.';%&$'(A,$$(C>(D9*&2=(EFFST>(4.(&2*,(
#0/@$%&=(97(,&-.'#/*.&(#/,*&*/.(*,(-)*8.$'(1*&2(*99*80-.&(-.'(0$+;8$$(-##)*%-.&,(1*&2(
345>(?2*,(%/99*&9$.&(&/(-(#-0&*%;)-0(#$0,#$%&*:$(/.(&2$(,*'$(/+(-('*,&*.%&(80/;#(/+(
#$/#)$(*,(/.$(1-7(*.(12*%2(&2*,(,&;'7(*,(*.+);$.%$'(67(+$9*.*,9=(12$0$(&2$($"#$0*$.&*-)(
W./1)$'8$(/+(#$/#)$(/%%;#7*.8(#)-%$,(1*&2*.(,/%*-)(9-08*.,(*,(+/0$(80/;.'$'(1*&2(&2$(
60/-'(-*9,(/+(0$'0$,,*.8(2*,&/0*%-)(*96-)-.%$(-.'(/##0$,,*/.=(-.'(#0/';%*.8(W./1)$'8$(
&2-&(0$+)$%&,()*:$'($"#$0*$.%$>((
(

_/9$.V,(,*&;-&*/.(/++$0,(./(/;&,*'$(&/(,&-.'(/.(/0(8-O$(-&=(./(*.,*'$(&/($,%-#$(
&/=(&//(9;%2(;08$.%7(&/(1-*&=(./(#)-%$($),$(&/(8/=(-.'(./&2*.8(&/(;,$(6;&(&2$(
&1*,&$'(&//),(&2-&(2-:$(6$$.(,2/:$'('/1.(/;0(&20/-&,>(?2$0$(*,(./(B0%2*9$'$-.(
#/*.&(k(/0=(9$.(-0$(&2$*0(/1.(B0%2*9$'$-.(#/*.&=(12*%2(9-W$,(*&(./&(:$07(
B0%2*9$'$-.>(4+(+$9*.*,9(*,(0$:/);&*/.-07=(&2*,(*,(127(AP-%]*../.=([jGj=(#>(
[[iT>ES(((

(
_2*)$(&2$0$(*,(0-0$)7(%/.,$.,;,(*.(-,,*8.*.8('$+*.*&*/.,(&/(#/)*&*%-)(&$09,=(*.(&2*,(%-,$(
+$9*.*,9=(X&/(@$&&*,/.()-6$),(g1/;)'()$-:$(/.$(1*&2/;&(-.7(,*8.#/,&,(*.(-(,$-(/+(%2-/,VY(

                                                
E\(B('$&-*)$'('*,%;,,*/.(/+(P-0"V,(9-&$0*-)*,&(9$&2/'(-.'(%/.&0*6;&*/.,(&/(*.,&*&;&*/.-)(
$&2./80-#27(*,(*.(<-00/))(AEFFST>(
ES(?2$(/0*8*.(/+(&2$(B0%2*9$'$-.(9$&-#2/0(*,(+/;.'(*.(I$2)$.(A[jG[T>(
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A<-*.$=([jji=(#>(i=(*.(3-..-9=(EFFi=(#>(hT>(4(;,$(&2$('$+*.*&*/.(/+(+$9*.*,9(+/01-0'$'(67(
I;.$(3-..-9(AEFFiT=(12/(10*&$,(&2-&(*&(*,=((
(

dBe(,$&(/+(*'$-,(&2-&(0$%/8.*O$(*.(-.($"#)*%*&(1-7(&2-&(1/9$.(-0$(,;6/0'*.-&$(&/(
9$.(-.'(,$$W(&/(-''0$,,(*96-)-.%$(/+(#/1$0(6$&1$$.(&2$(,$"$,>(<$.&0-)(&/(
+$9*.*,9(*,(&2$(:*$1(&2-&(1/9$.V,(%/.'*&*/.(*,(,/%*-))7(%/.,&0;%&$'=(-.'(
&2$0$+/0$(/#$.(&/(%2-.8$>(B&(*&,(2$-0&(*,(&2$(6$)*$+(&2-&(1/9$.V,(:/*%$,(,2/;)'(
6$(2$-0'(k(&2-&(&2$7(,2/;)'(0$#0$,$.&(&2$9,$):$,=(#;&(+/01-0'(&2$*0(/1.(:*$1(
/+(&2$(1/0)'=(-.'(-%2*$:$(-;&/./97(*.(&2$*0()*:$,(A##>(hUQT>(((

(
4.(&2*,(0$,$-0%2=(4(*.:$,&*8-&$'(#$/#)$V,('-7U&/U'-7($:$.&,=(-%&*:*&*$,=(-.'(#0-%&*%$,=(-.'(4(
9-'$(&2$,$($:$07'-7(,*&$,=(-.'(&2$(&$.,*/.,(&2-&(4(;.%/:$0$'(&2$0$*.=(&$00-*.,(/+(%0*&*%-)(
$"#)/0-&*/.>(?/('/(&2*,=(4(+/0$80/;.'$'(#$/#)$V,(,/%*-)($"#$0*$.%$=(1/0W*.8(+0/9(&2$(
-,,;9#&*/.(&2-&(&2$*0(W./1)$'8$(-6/;&(&2$(1/0)'=(-.'(W./1)$'8$(9/0$(60/-')7=(*,(
9;&;-))7('$&$09*.$'(-.'(#0/';%$'(*.&$0-%&*:$)7>(?2*,(0$+)$"*:$(#/,*&*/.(*,(&2$(,$%/.'(
1-7(*.(12*%2(&2*,(0$,$-0%2('0-1,(+0/9(+$9*.*,&(,%2/)-0,2*#>((
(
B&(&2$(,-9$(&*9$=(&2*,(0$+)$"*:$(#/,*&*/.(-),/(0$+)$%&,(-.(-.%$,&07(%/..$%&*.8(
*.,&*&;&*/.-)($&2./80-#27(1*&2($&2./9$&2/'/)/87>(C/0/&27(D9*&2($"#)*%*&)7('0$1(+0/9(
3-0/)'(`-0+*.W$)V,(A[jSiT($&2./9$&2/'/)/87=(-(9$&2/'(&2-&(+/%;,$,(/.($"-9*.*.8(2/1(
#$/#)$(9-W$(,$.,$(/+(&2$($:$.&,(/+(&2$*0()*:$,=(-.'(2/1(&2$7(#-0&*%*#-&$=(&20/;82(
-%&*/.,(-.'('$%*,*/.U9-W*.8=(*.(#0/';%*.8(&2$*0(,/%*-)(1/0)',>(</.,*,&$.&(1*&2(&2*,(
#0/@$%&=(C/0/&27(D9*&2V,(*.,&*&;&*/.-)($&2./80-#27(%/.%$*:$,(/+(#$/#)$(-,(-%&*:$(-.'(
g,W*))$'(#0-%&*&*/.$0,V(/+(&2$(1/0)',(&2$7(*.2-6*&>Ei(l/&2($&2./9$&2/'/)/87(-.'(
*.,&*&;&*/.-)($&2./80-#27(%2-))$.8$(-(g.-&;0-)V(/0(g%/99/.(,$.,$V(/.&/)/87=(-.'(&2$(
$#*,&$9/)/8*%-)(,2*+&(*.(&2$,$(9$&2/',(%/.,*,&,(/+(%/.%$*:*.8(/+(W./1)$'8$(-,(0$+)$"*:$)7(
0-&2$0(&2-.(/6@$%&*:$)7(8$.$0-&$'>(4.(&2*,('*,,$0&-&*/.=(*.+/09-.&V,($:$07'-7(W./1)$'8$(
-.'($"#$0*$.%$(-,(,W*))$'(#0-%&*&*/.$0,(/+(&2$*0('-7U&/U'-7()*:$,(1$0$(&2$()$8*&*9-&$(-.'(
:-);-6)$(,&-0&*.8(#)-%$,(+/0(6$8*..*.8(&/(;.&-.8)$(,/%*-)('*)$99-,(-.'(&/(;.'$0,&-.'(
&2$(0;)*.8(0$)-&*/.,(&2-&(,2-#$'(&2$*0()*:$,>(((
(
4.(2.(+=61-(><*)7+?/)-<"-(#+60+?6@(/(A[jjFT=(C/0/&27(D9*&2($"#)-*.,(&2-&(&2$(9$&2/'(
,2$('$:$)/#$'(&//W(,2-#$(+0/9(&2$(&$.,*/.,(,2$(%/.+0/.&$'(*.(&2$([jiF,(-.'([jGF,(-,(-(
,*.8)$(9/&2$0(-.'(1/9-.(-%-'$9*%(*.(<-.-'-(-.'(&2$(J.*&$'(D&-&$,>(B9/.8(&2$,$(1-,(
&2$('*,@;.%&;0$(6$&1$$.(2$0(W./1)$'8$(/+(12-&(*&(+$)&()*W$(&/(,&-.'(*.(6/&2(/+(&2$,$(
1/0)',=(-.'(12-&('/9*.-.&('*,%/;0,$,(/+(&2$(&*9$(2-'(&/(,-7(/.(&2$(,;6@$%&,>(?2$(
'*,%/:$07(&2-&(,/%*/)/87(1-,(0$#0$,$.&*.8(2$0=(-.'(,*.8)$(1/9$.=(9/&2$0,=(-.'(
-%-'$9*%,()*W$(2$0=(*.(#-0&*%;)-0(1-7,(&2-&('*'(./&(%/*.%*'$(1*&2(&2$(9-&$0*-)($:$.&,(/+(
&2$*0()*:$,(1-,(-(#/*.&(/+('$#-0&;0$(+/0(&2$('$:$)/#9$.&(/+(-(9$&2/'(&2-&(#0/';%$'(
W./1)$'8$(&/(%2-))$.8$('/9*.-.&(1-7,(/+(W./1*.8(&2$(,/%*-)(1/0)'>(
(

                                                
Ei(a/0(-(60*$+(,;99-07(/+(&2$/0$&*%-)(*.+);$.%$,(/.(&2$(+/09;)-&*/.(/+(C/0/&27(D9*&2V,(&2/;82&(
-.'(9$&2/'=(,$$(<-9#6$))(-.'(P-.*%/9(A[jj\=(##>(*"(&/(":T>((
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4.,&*&;&*/.-)($&2./80-#27(%/99*&,(&/(,&-0&*.8(+0/9(-(#/,*&*/.(/;&,*'$(/+(./09-&*:$(/0(
'/9*.-.&(*.&$0$,&,(-.'(+/09,(/+(W./1*.8>(?2$,$(#0/@$%&,(k(&2*,(/.$(*.%);'$'(k*.c;*0$(
*.&/(-.'()$-0.(-6/;&(&2$(1/0W*.8,(/+(,/%*$&7V,('/9*.-.&(*.,&*&;&*/.,(&2-&(-0$(-%%$#&$'(
-,(0$8;)-&*.8(-.'(0;)*.8(#$/#)$V,()*:$,>(?2*,(,/0&(/+(*.c;*07(0$8;)-0)7(,%0;&*.*O$,(
;.$"-9*.$'=(-,,;9$'=(-.'(-%%$#&$'(#0-%&*%$,(-.'(-%&*:*&*$,(+/0(12-&(*.:$,&*8-&*/.,(%-.(
0$:$-)(-6/;&(&2$*0(,/%*-)(/08-.*O-&*/.>(a/0($"-9#)$=(12$.(4(&-)W$'(1*&2(CPL,(+/0(&2*,(
0$,$-0%2=('*,%;,,*/.,(+/%;,$'(/.(&-,W,(1*&2*.(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.,(
&2-&(#27,*%*-.,(8$.$0-))7('*'(./&(&2*.W(&1*%$(-6/;&=(*.%);'*.8(12-&(+/09,(&2$7(;,$'(-.'(
12-&(%-&$8/0*$,(1$0$()*,&$'(&2$0$*.>(P7(-.-)7,*,(+/;.'(&2-&(0/;&*.$(#0-%&*%$,(/08-.*O$'(
&20/;82(,;%2(+/09,(1$0$(W$7(%//0'*.-&/0,(/+(&2$*0(1/0W(-.'(/+(,&-.'#/*.&(*.+/09-.&,V(
$"#$0*$.%$,>((
(
J.%/:$0*.8(&2$(0$)-&*/.,(1*&2*.(2/1(&-W$.U+/0U80-.&$'(#0-%&*%$,(-0$(/08-.*O$'=(
;.'$0,&//'(-,(6$*.8()/%-&$'(*.(#$/#)$V,(#0-%&*%$,=(*,(12-&(C/0/&27(D9*&2(AEFFST(9$-.,(
12$.(,2$(10*&$,=(Xd1e$(#-0&*%*#-&$(*.(&2$9(d,/%*-)(0$)-&*/.,e(1*&2/;&(W./1*.8(12-&(1$(
-0$('/*.8Y>(?/(6$(%)$-0=(&2*,(#/,*&*/.(*,(./&(/.$(/+(%)-*9*.8(</*<.>EG(R-&2$0=(*&(0$+$0,(&/(
;.%/:$0*.8(&2$(,/%*-)(0$)-&*/.,(&2-&(%//0'*.-&$(&20/;82(-.'(%/..$%&('*++$0$.&(#)-%$,>(
_2*)$(*.c;*0*$,('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27(2-:$(&2$*0(,&-0&*.8(#)-%$(1*&2*.(
#$/#)$V,($:$07'-7(1/0)'=(-.-)7&*%(-&&$.&*/.(*,('*0$%&$'(-&(;.%/:$0*.8(&2$(%/..$%&*/.(
6$&1$$.(#$/#)$V,()/%-)(1/0)',(-.'(#)-%$,(&2-&(&0-.,%$.'(&2$*0(*99$'*-&$(,$&&*.8,>(?2*,(
9$-.,(&2-&(&2$(+*$)'(/+(*.:$,&*8-&*/.(*.(*.,&*&;&*/.-)($&2./80-#27(*,(6$7/.'(-.7(,*.8)$(
#27,*%-)(#)-%$>(4.(&2*,(1-7=(&2$(9$&2/'(*,(,*9*)-0(&/(P*%2-$)(l;0-1/7V,($"&$.'$'(%-,$(
9$&2/'(A[jj[T(-.'(8)/6-)($&2./80-#27(AEFFFT=(-.'(`$/08$(P-0%;,V,(A[jjGT(9;)&*U,*&$'(
$&2./80-#27>(?2$,$(-0$(-9/.8(&2$(9/,&('$:$)/#$'($&2./80-#2*%(9$&2/',(&2-&(,2-0$(
%$0&-*.(%/99/.(+$-&;0$,(1*&2(*.,&*&;&*/.-)($&2./80-#27>((
(
a/0($"-9#)$=(&2$,$(+/09,(/+($&2./80-#27(-))(,&0$&%2(6$7/.'(&2$(6/;.'-0*$,(/+(-(,*.8)$(
)/%-&*/.(+/0(&2$(#;0#/,$(/+(,&;'7*.8(0;)*.8(0$)-&*/.,(-.'(9-W*.8($"#)*%*&(&2$(,/%*-)(
%/..$%&*/.,(&2-&(@/*.(#$/#)$(12/()*:$=(1/0W(-.'(,&;'7(*.(:-0*/;,(#)-%$,>(</.,*,&$.&(1*&2(
&2$,$(-##0/-%2$,(&/(,/%*-)(*.c;*07=(4(#-*'(-&&$.&*/.(&/(&$"&(-.'($"#-.'$'('-&-(8-&2$0*.8(
6$7/.'()/%-)(,$&&*.8,(12$0$(,&-.'#/*.&(*.+/09-.&,()*:$=(&;0.*.8($&2./80-#2*%(-&&$.&*/.(
&/(&2$(*.,&*&;&*/.,(1*&2*.(12*%2(&2$7(;.'$0&-W$(&2$*0(*99*80-&*/.(1/0W(-.'(*.&$0-%&>(
?2*,(*,(/.$(1-7(*.(12*%2(&2*,(0$,$-0%2()*.W,(1*&2(&2$(*.&$.&(/+(#/)*&*%-)(-%&*:*,&(
$&2./80-#27('$:$)/#$'(*.(&2$(1/0W(/+(`$/08$(D9*&2(A[jjF=([jj\=([jjGH(D9*&2=(
P7W2-)/:,W*7(Z(_$-&2$06$$=(EFFST(-.'(&2/,$(12/('0-1(+0/9(2*,(%/.&0*6;&*/.,(*.(&2$*0(
/1.(0$,$-0%2(Aa0-9#&/.($&(-)>=(EFFSH(4.,&*&;&*/.-)(!&2./80-#27(C*:*,*/.(/+(&2$(D/%*$&7(
+/0(&2$(D&;'7(/+(D/%*-)(L0/6)$9,=(EFF\T>(
(
(
(
                                                
EG(N.(&2$(,;6@$%&(/+(&0;&2=(C>(D9*&2(AEFF\T(10*&$,(&2-&(*.,&*&;&*/.-)($&2./80-#2$0,(-*9(&/(
#0/';%$(-%%;0-&$=(+-*&2+;)(-.'(&0;&2+;)(0$#0$,$.&-&*/.,(/+(2/1(&2*.8,(1/0W(*.(#$/#)$V,()*:$,>(
XL/)*&*%-)(%/99*&9$.&(d/+(&2$(9$&2/'e($.+/0%$,(&2$(0$,$-0%2$0V,(0$,#/.,*6*)*&7(&/(8$&(*&(0*82&Y(
A#>(QET>(a/0($-0)*$0($"#)/0-&*/.(/+(&0;&2(*.(C>(D9*&2V,(,/%*/)/87=(,$$(2$0(X?$))*.8(&2$(&0;&2(-+&$0(
#/,&9/'$0.*,9Y(A[jjS6T>((
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31,%7%6,(5"*<.1,(*)(".6.#"1-(
?2$(1/0W(/+(`$/08$(D9*&2(2-'(-(,*8.*+*%-.&(/08-.*O*.8(#0$,$.%$(*.(&2*,(0$,$-0%2>(3*,(
-0&*%)$(XL/)*&*%-)(B%&*:*,&(-,(!&2./80-#2$0Y(A[jjFT(1-,(#-0&*%;)-0)7(*.+);$.&*-)(*.(,2-#*.8(
&2$(/0*$.&-&*/.(/+(&2*,(#0/@$%&(6$%-;,$(/+(12-&(*&(*.,&0;%&,(-6/;&(&2$(#/,,*6)$(-*9,=(
%/.';%&=(,&0-&$8*$,=(-.'(-##)*%-&*/.(/+(0$,;)&,(/+(%0*&*%-)=(-##)*$'(,/%*/)/8*%-)(
*.:$,&*8-&*/.>(3*,(-##0/-%2(*.+/09$'(-.($"#)*%*&)7(#/)*&*%-)(-.'($.8-8$'(0$,$-0%2(
,&0-&$87(&2-&(%-9$(&/(6$(%-))$'(#/)*&*%-)(-%&*:*,&($&2./80-#27>(D9*&2(1/0W$'(1*&2*.(&2$(
/.&/)/8*%-)(-.'($#*,&$9/)/8*%-)(%/99*&9$.&,('*,%;,,$'(-6/:$^(9-&$0*-)*,&(,&;'7=(&;0.(
&/(&2$(%/.%0$&$(0-&2$0(&2-.(,#$%;)-&*:$(1/0)'=(,&-.'#/*.&(#/,*&*/.=(-.'(0$+)$"*:$)7(
#0/';%$'=(,/%*-)(W./1)$'8$>((
(

`$/08$V,(-%&*:*,&($&2./80-#27(%2-..$),(&2-&(%;0*/,*&7(-.'(,#$%;)-&*:$($.$087(*.&/(
'*,%/:$0*.8(&2$(,/%*-)(1/0)'(-,(*&(*,(6$*.8(g#;&(&/8$&2$0V(*.(-%&;-)(-%&*:*&*$,>(3*,(
1/0W(+/09;)-&$,(12-&(4()*W$(&/(%-))(-.(g$&2*%,(/+($9#*0*%-)(*.:$,&*8-&*/.=V(12*%2(*&(
6/&2(#0*:*)$8$,(/:$0(-6,&0-%&(,#$%;)-&*/.(-.'(,$$W,(&/(*9#)-.&(*.(&2$(#/)*&*%,(/+(
,/%*-)(9/:$9$.&,(AP7W2-)/:,W*7(Z(<2;0%2=(EFFS=(#>(iiT>((

(
3*.&$'(-&(*.(&2*,(,&-&$9$.&(*,(/.$(1-7(&2-&(D9*&2($"&$.'$'(C/0/&27(D9*&2V,(9$&2/'^(2*,(
#0/@$%&(,$&(/;&(-(%/;0,$(+/0(;,*.8(W./1)$'8$('$0*:$'(+0/9($9#*0*%-))7(*.+/09$'(0$,$-0%2(
&/(*.+/09(,/%*-)(@;,&*%$(-.'(#/)*&*%-)(1/0W(/+(&2/,$(1/0W*.8(/.(6$2-)+(/+(/##0$,,$'(/0(
2*,&/0*%-))7(9-08*.-)*O$'(#$/#)$(-9/.8(12/9(2$(%*0%;)-&$'(-.'(,/%*-)*O$'>(`$/08$(
D9*&2(%/.%$*:$'(/+(;,*.8(X#/)*&*%-)(%/.+0/.&-&*/.(-,(-.($&2./80-#2*%(0$,/;0%$Y(*.(
;.%/:$0*.8(2/1(0;)*.8(0$)-&*/.,(1$0$(/08-.*O$'(A`>(D9*&2=([jjF=(#>(SEjT=(,;88$,&*.8(&2-&(
X67(6$*.8()/%-&$'(/;&,*'$(/+(-.'(7$&(%/.,&-.&)7(*.(*.&$0-%&*/.(-.'(,&0;88)$(1*&2(0;)*.8(
0$8*9$,=(-%&*:*,&,(%-.($"#)/0$(&2$(,/%*-)(/08-.*O-&*/.(/+(#/1$0(-,(*&(*,(0$:$-)$'(&20/;82(
&2$(9/9$.&,(/+(%/.+0/.&-&*/.Y(Aa0-9#&/.($&(-)>=(EFFS=(#>(h\T>(!-0)7(/.(*.(+*$)'1/0W(4(
'$&$%&$'(&2-&(&2$0$(1$0$(,#$%;)-&*:$(-%%/;.&,(-,(&/(2/1(-.'(127(*99*80-.&,(1$0$(
,;6@$%&$'(&/(9-.'-&/07(345(,%0$$.*.8>(4(1-,(*.&$0$,&$'(*.(+*.'*.8,(1-7,(&/($9#*0*%-))7(
*.:$,&*8-&$(&2$(/08-.*O-&*/.(/+(#$/#)$V,($"#$0*$.%$(,/(&2-&(W./1)$'8$(0$+)$%&*.8(&2*,(
,/%*-)(/08-.*O-&*/.(%/;)'(6$(%/99;.*%-&$'(&/(,&-.'#/*.&(*.+/09-.&,(-.'(/&2$0(
-;'*$.%$,(+/0(&2$*0(X/0'*.-07(8//'Y(;,$(AC>(D9*&2=(EFFS=(#>(hT>((
(
_*&2(&2*,(*.(9*.'=(4('0$1(+0/9(`$/08$(D9*&2V,(0$)-&*/.,2*#(&/(,%*$.%$=(W./1)$'8$(
#0/';%&*/.=(-.'(0$,$-0%2(/;&#;&>((
(

d`$/08$(2-'e(-.(;.'$0,&-.'*.8(/+(,%*$.%$(-,(-.(/08-.*O-&*/.(/+(-%&*:*&*$,(&2-&(
#$09*&,(&2$(9-W*.8(/+(0$)*-6)$(W./1)$'8$>(`$/08$(1-.&$'(&2$(,#-%$(&/(%0$-&$(
W./1)$'8$(/+(0;)*.8(>(>(>(&2-&(2$(%/;)'(/++$0(9/:$9$.&(-%&*:*,&,=(-,,;0$'(&2-&(
,/;.'('$%*,*/.,(-6/;&(#/)*&*%-)(,&0-&$87(%/;)'(6$(9-'$(/.(*&,(6-,*,(>(>(>(?2$(
$&2./80-#2$0(*,(%/.%$0.$'(1*&2(#;&&*.8(*.(#)-%$(&2$(g,%*$.&*+*%(6-,*,(+/0(&2$(
#/)*&*%-)(,&0-&$87(/+(80-,,U0//&,(/08-.*O*.8V(A`>(D9*&2=([jjF=(#>(SEjT=(6;&(;,*.8(
&2-&(0$,$-0%2(&/('$:$)/#(&2-&(#/)*&*%-)(,&0-&$87()*$,(6$7/.'(2*,(/0(2$0(,#2$0$(/+(
0$,#/.,*6*)*&7(/0(%/9#$&$.%$(AP7W2-)/:,W*7(Z(<2;0%2=(EFFS=(#>(GFT>(

(
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`$/08$(D9*&2V,(,&-.'#/*.&(1-,=(-&('*++$0$.&(&*9$,=(/.(&2$(,*'$(/+(8-7(-'/)$,%$.&,(-.'(
9$.=(-.'(#$/#)$()*:*.8(1*&2(B4CD(*.(N.&-0*/(&20/;82/;&(&2$([jGF,>(m*W$(C/0/&27(D9*&2(
12/(9/6*)*O$'(2$0($"#$0*$.&*-)(W./1)$'8$(-,(,*.8)$(9/&2$0(-.'(1/9-.(-%-'$9*%(-,(-(
0$,/;0%$(-.'(,&-0&*.8(#/*.&(+/0(0$,$-0%2=(D9*&2(;,$'(2*,(*.,*'$0(W./1)$'8$(-,(-(8-7(9-.(
)*:*.8(1*&2(B4CD(-,(&2$()-;.%2*.8(#-'(*.&/(,/%*-)(*.c;*0*$,(/+(2/1(&2$(1/0)',(/+(8-7(9$.=(
%/))$-8;$,=(+0*$.',=(-.'(/&2$0(#$/#)$()*:*.8(1*&2(B4CD(1$0$(,/%*-))7(%/.,&0;%&$'>(3$(#;&,(
+/0&2(&2-&(;.%/:$0*.8(2/1(&2*.8,(-0$(,/%*-))7(/08-.*O$'(&/(/%%;0(*,(-.($++$%&*:$(,&0-&$87(
+/0(%2-))$.8*.8(-.'(&0-.,+/09*.8(12-&(2$(%-))$'(X#/)*&*%/U-'9*.*,&0-&*:$(0n8*9$d,eY(A`>(
D9*&2=([jjF=(#>(Sh[T>(4.(&2*,(#0/@$%&=(-,(1*&2(*.,&*&;&*/.-)($&2./80-#27=(*&(*,(&2$(0$8*9$,(
&2-&(-0$(&2$(/6@$%&,(/+(0$,$-0%2=(-.'(./&(&2$($"#$0*$.%$,(/+(#$/#)$>(4.(/&2$0(1/0',=(&2$(
$++$%&,(/+(*.,&*&;&*/.-)(-00-.8$9$.&,(-0$(&2$(,*&$,(&2-&(.$$'(&/(6$(/#$.$'(;#=(
,%0;&*.*O$'=(-.'($"#)*%-&$'>((
(
`$/08$(D9*&2V,(A[jjFT(,&;'7(/+(&2$(#/)*%*.8(-.'(%0*9*.-)*O-&*/.(/+(8-7(9$.(*,(&2$(
$"-9#)$(4(;,$(&/(%)/,$(&2*,($"-9*.-&*/.(/+(#/)*&*%-)(-%&*:*,&($&2./80-#27(-.'(*&,(
*.+);$.%$,(/.(&2*,(0$,$-0%2>(D9*&2('*'(-.($&2./80-#27(&2-&($"-9*.$'(#/)*%$(0-*',(/.(
6-&22/;,$,(+0$c;$.&$'(67(8-7(9$.(*.(?/0/.&/(*.(&2$([jGF,>(?2$,$(9$.(1$0$(2*,(
,&-.'#/*.&(*.+/09-.&,>(3*,(+*.'*.8,(0$:$-)$'(&2$(,/%*-)(#0/%$,,$,(67(12*%2(9$.(1$0$(
-00$,&$'(-.'(*.%-0%$0-&$'>(B%%/0'*.8(&/(D9*&2=('/9*.-.&(&2*.W*.8(*.(8-7(-.'(B4CD(
/08-.*O*.8(9*)*$;,(+/))/1*.8(&2$(0-*',=(-.'(&20/;82/;&(&2$(%0*9*.-)(*.:$,&*8-&*/.,(&2-&(
+/))/1$'=(1-,(&2-&(-00$,&,(-.'(*.%-0%$0-&*/.,(1$0$()-08$)7(-&&0*6;&-6)$(&/(2/9/#2/6*->(
`$/08$(D9*&2('*'(./&('*,9*,,(2/9/#2/6*-(-,(%/.&0*6;&*.8(&/(&2$(-00$,&,>(3/1$:$0=(+0/9(
2*,(*.,*'$0(-.'(,/%*/)/8*,&V,(#$0,#$%&*:$=(2$(2-'(-(2;.%2(&2-&(,/9$&2*.8("1+),,"<"61+<6(
2/9/#2/6*-($.-6)$'(&2$(,/%*-)(%//0'*.-&*/.(/+(-00$,&,(-.'(*.%-0%$0-&*/.,>(
(
4.(2*,(0$,$-0%2=(D9*&2(,2/1,(&2-&(12-&(1-,(-&(&2$(2$-0&(/+(&2$(*,,;$(k(12-&(/08-.*O$'(
&2$(9$.(&/(6$(#/)*%$'(-.'(%0*9*.-)*O$'(*.(&2$(1-7,(&2-&(&2$7(1$0$(k(1-,(-%&;-))7(&2$(
&$"&;-)(1/0W(#0-%&*%$,(/+(#/)*%$9$.>(?2$(10*&*.8(-.'(0$%/0'*.8(&$%2.*c;$,(/+(&2$()-&&$0(
1$0$(*.+/09$'(67(%-&$8/0*$,(1*&2*.(<-.-'-V,(=/"4"1)7+=6,((&2-&(1$0$(,/%*-))7(/08-.*O$'(
&/(6$(#0/';%$'(-0/;.'(./&*/.,(/+(2$&$0/,$";-)*&7>(?2$,$(&$"&;-)(#0-%&*%$,(1/0W$'(&/(
&2$('*,&*.%&('*,-':-.&-8$(/+(8-7(9$.V,(,$";-)*&7>(4.(/&2$0(1/0',=(*&(1-,(<-.-'*-.()$8-)(
0$)$:-.%*$,=(10*&&$.(*.&/(&2$(=6,(=(12*%2(,2-#$'(12-&(#/)*%$9$.(,-1(-.'(0$#/0&$'>(
?20/;82(2*,(,&;'7=(D9*&2(,;%%$$',(*.('$9/.,&0-&*.8(&2-&(,/9$&2*.8('*++$0$.&(-.'(
'$$#$0(&2-.(2/9/#2/6*-(-)/.$($"#)-*.$'(2/1(8-7(9$.V,($"#$0*$.%$,(*.(&2$(6-&22/;,$,(
1$0$(0$%/0'$'(-,(2-##$.*.8>((
(
_2-&(9-'$(`$/08$(D9*&2V,(+*.'*.8,(;,$+;)(+/0(*.&$0:$.&*/.,(1/0W(1-,(&2-&(D9*&2(1$.&(
6$7/.'(,#$%;)-&*:$(-%%/;.&,(/++$0$'(67(&2$(8-7(9$.V,(-.'(B4CD(9/6*)*O*.8(*.(N.&-0*/(/+(
&2-&(&*9$(&2-&(,;88$,&$'(&2-&(2/9/#2/6*-=(67(*&,$)+=(1-,(&2$(%;)#0*&(+/0(&2$(
%0*9*.-)*O-&*/.(/+(9$.V,(,$";-)*&7>(3*,(,&;'7(,2/1$'(&2$(1-7,(*.(12*%2(2*,(,&-.'#/*.&(
-.'($"&0-U)/%-)(*.+/09-.&,V(W./1)$'8$(1-,(,/%*-))7(-.'(0$+)$"*:$)7(/08-.*O$'^(&2$(+/09$0(
67(./&*/.,(/+(#/)*%$(2/9/#2/6*-=(-.'(&2$()-&&$0(67(&2$()-.8;-8$(/+(&2$(=/"4"1)7+=6,(>(
?2$(0$,;)&,(/+(D9*&2V,(*.:$,&*8-&*/.(#0/:*'$'(-%&*:*,&,(1*&2*.(&2$(<-.-'*-.(B4CD(
/08-.*O-&*/.-)(9*)*$;(-.(/##/0&;.*&7(&/(;,$(0$,;)&,(&/(*.&$0:$.$(g;#,&0$-9V(-.'(*.(&2$(
#0$%*,$(-.'(#-0&*%;)-0()/%-&*/.,(&2-&(1$0$(&2$(#0/6)$9,^(&2$(&$"&;-)(0$%/0'*.8(#0-%&*%$,(
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/+(?/0/.&/(#/)*%$(/++*%$0,(12/(1/0W$'(&/(-)*8.(&2$*0('$,%0*#&*/.,(/+(&2$(,$";-)(-%&*:*&*$,(
/+(9$.(*.(&2$(6-&22/;,$,(1*&2(&2$('*,%;0,*:$)7(/08-.*O$'(&$09,=()-.8;-8$=(-.'(
2$&$0/,$"*,&(%/.%$#&,(/+(&2$(=/"4"1)7+=6,(>((
(
a/0(9$=(&2*,(*));,&0-&*/.(,&-.',(-,(/.$(/+(&2$(6$,&($"-9#)$,(/+(#/)*&*%-)(-%&*:*,&(
$&2./80-#2*%(0$,$-0%2>(P7(%-0$+;)(%/.,*'$0-&*/.(/+(&2*,(#0/@$%&(,2-#$'(&2$(1-7,(*.(
12*%2(4(-##0/-%2$'(&2$(*,,;$,(*.(97(*.:$,&*8-&*/.>(D9*&2V,(6-&22/;,$(0$,$-0%2(
*));,&0-&$,(&2$(&0-.,+/09-&*:$(#/,,*6*)*&*$,(/+(-%&*:*,&(/0*$.&$'(0$,$-0%2(&2-&(#/*.&,(&/(
)$:$0,(+/0(*.&$0:$.&*/.(&2-&(-0$($9#*0*%-))7(*.+/09$'(&2-&(-0$($++$%&*:$(6$%-;,$(&2$7(8/(
6$7/.'(-6,&0-%&*/.(-.'(,#$%;)-&*/.(-,(&/(2/1(&2*.8,(1/0W>(
(
!.1%/%&'(,*(26.(%&6,%,2,%*&#0(.,-&*'"#5-;((
?1/('*,%/:$0*$,()$'(9$(&/(%/.%$*:$(/+(-(,&;'7('0-1*.8(+0/9(&2$(+0-9$1/0W(/++$0$'(67(
*.,&*&;&*/.-)($&2./80-#27>(a*0,&=(4($"#$0*$.%$'(%$0&-*.(8-#,(*.(80-';-&$(%/;0,$1/0W(*.(
#/#;)-&*/.(2$-)&2>(N:$0(&*9$=(4(./&*%$'(&2-&(&2$(-,,*8.$'(0$-'*.8,(-.'(X#$/#)$V,(
/0'*.-07(8//'(W./1)$'8$(/+(2/1(&2*.8,(-0$(#;&(&/8$&2$0(*.(/;0($:$07'-7()*:$,Y(AC>(
D9*&2=(EFFS=(#>(hT(1$0$(-6,$.&(+0/9(&2$(%/0$(%;00*%;);9(&2-&(,$&(/;&(&/(2-:$(,&;'$.&,(
$"#)/0$(127(,/9$(#$/#)$(-0$(2$-)&27(12*)$(/&2$0,(-0$(./&>Ej(_*&2(+$1($"%$#&*/.,=(&2$(
%;00*%;);9('*'(./&(2-:$(;,(%/.,*'$0(&2$('-*)7($"$0&*/.,=(#;0#/,$+;)(-%&*:*&*$,=(-.'(
,&0;88)$,(/+(#$/#)$(-,(&2$7(1$.&(-6/;&()*:*.8=(1/0W*.8=(,&;'7*.8=(-.'(,/(/.>(R-0$)7('*'(4(
80-,#(-(,$.,$(/+(&2$(9-&$0*-)(%/.'*&*/.,(/+(#$/#)$V,('-*)7()*:$,>(a/0($"-9#)$=(2/1(#/1$0(
-00-.8$9$.&,(-.'(&2$(#0/';%&*/.(-.'(%*0%;)-&*/.(/+(W./1)$'8$(,2-#$'(#$/#)$V,(
%*0%;9,&-.%$,(1$0$(*.-'$c;-&$)7($"#)/0$'(*.(&2$,$(,$&&*.8,>(?2$(-6,&0-%&*/.(/+(#$/#)$V,(
1/0)',(&2-&(4(/6,$0:$'(';0*.8(&2*,(#$0*/'(1-,(-(%-&-)7,&(&/(0$*.,$0&(#$/#)$(6-%W(*.&/(-(
#0/@$%&(/+(0$,$-0%2(+/0(12*%2(4(1/;)'(+/%;,('/%&/0-)($++/0&,>((
(
?2$('/%&/0-)(%/;0,$(0$-'*.8,(&2-&('0$1(+0/9($#*'$9*/)/87=(&2$(,&-#)$,(/+(&2$(
#/#;)-&*/.(2$-)&2(80-';-&$(#0/80-9('*$&=(1$0$()-08$)7(1*&2*.(-(#-0-'*89(&2-&(4(1/;)'(
%/9$(&/(W./1(-,(#/,*&*:*,&>(?2$(%/0$(%/;0,$,(/++$0$'()*&&)$(/##/0&;.*&7(&/(%/.,*'$0(
%0*&*%-)(2$-)&2(,%2/)-0,2*#=(-.'(12$.(*.$c;*&*$,(1$0$('*,%;,,$'=(&2$7(1$0$('/.$(*.(&2$(
-6,&0-%&>hF(B(W$7(*,,;$(1*&2(12*%2(4(1-,(%/.+0/.&$'(*.(&2$(0-.8$(/+(#/#;)-&*/.(2$-)&2(
%)-,,0//9,(1-,(&2-&(4()-%W$'(12-&(R*%2-0'(C-0:*))$(A[jj\T(&$09$'(&2$(X/08-.*O-&*/.-)(
)*&$0-%7Y(&/(;.'$0,&-.'($#*'$9*/)/87(-.'(&2$(2$-)&2(,%*$.%$,(A,$$(##>(E\QUE\iT>(C-0:*))$(
$"#)-*.,(&2-&(/08-.*O-&*/.-)(%/9#$&$.%7(%/9$,(+0/9(-%c;*0*.8(-.(*.,*'$0()-.8;-8$(-.'(

                                                
Ej(?2*,(0$+$0$.%$(*,(-(&1*,&(/.(&2$(&*&)$,(/+(0$,$-0%2(&2-&(*.:$,&*8-&$'(2$-)&2(*.$c;-)*&*$,(-.'(
*.$c;&*$,>(a/0($"-9#)$=(!:-.,=(l-0$0(Z(P-09/0(A[jjQT(-.'(a*.W)$0(AEFFFT>(?2$0$(-0$=(/+(%/;0,$=(
/&2$0(0$+$0$.%$,(&2-&(4(%/;)'(.-9$(*.(&2*,(%/.&$"&>((
hF(4(-9(80-&$+;)(+/0(&2$(&2/;82&+;)(&$-%2*.8,(/+(L0/+$,,/0,(`$.$:*o:$(R-*)(-.'(m*,$(C;6/*,(
AR$,$-0%2(P$&2/',(GjEF=(L/#;)-&*/.(3$-)&2T=(-.'(L0/+$,,/0(m/;*,$(l)-*,(A?/6;7'4)<"A*(+,(+7)+
>/)<"A*(+(<+,(+7)+/(-.(/-.(+,)1#+7(+,64)"1(+,(+7)+#)1<'(S\FF=(D/%*-)(_/0WH(L0-%&*%$(-.'(
R$,$-0%2(L0/6)$9,(*.(&2$(a*$)'(/+(3$-)&2H(97(&0-.,)-&*/.T>(?2$(0$-'*.8,(*.(&2$,$(%/;0,$,(
*.+/09$'(-6/;&(-)&$0.-&$=(%0*&*%-)(-##0/-%2$,>(?20/;82('*,%;,,*/.,(*.(&2$(%)-,,0//9,(/+(&2$,$(
1/9$.=(4(1-,(-%c;-*.&$'(1*&2(%0*&*c;$,(/+('/9*.-.&(+/09,(/+(#/#;)-&*/.(2$-)&2(-.'(
*.&$0:$.&*/.,(0$,$-0%2>(
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-1-0$.$,,(/+(-%%$#&$'(%;$,(-.'(%/'$,(1*&2*.(-(9*)*$;=(12*%2(%-.(&0-.,)-&$(*.&/(-(#$0,/.(
$"#$0*$.%*.8($-,$(12$.(%*0%;)-&*.8(*.(,;%2(,$&&*.8,>((
(
4.(&2$(-6,$.%$(/+(,;%2(6-%W80/;.'(W./1)$'8$=(4(%/;)'(./&($-,*)7(;.'$0,&-.'=()$&(-)/.$(
,W*)+;))7($9#)/7=(&2$(&2$/0*$,(-.'(-6,&0-%&*/.,(&2-&(%2-0-%&$0*O$(&2$(+*$)'(/+(#/#;)-&*/.(
2$-)&2>(?2$,$(*.%);'$()/8*%(-.'(0$-%2(9/'$),=(+)/1%2-0&,=(+/09;)-$=(-.'($"#)-.-&*/.,(
6-,$'(/.(A27#$0T(0-&*/.-)('$%*,*/.U9-W*.8(-.'($:*'$.%$U6-,$'(-##0/-%2$,(A,$$(P;00-7(
Z(R-*)=(EFFGH(P7W2-)/:,W*7($&(-)>=(EFFG(+/0(%0*&*c;$,T>(?2$,$(,/U%-))$'(&//),(&2-&(1$0$(&2$(
+;.'-9$.&,(/+(#/#;)-&*/.(2$-)&2(#0-%&*&*/.$0,(+0;,&0-&$'(9$(6$%-;,$(&2$7(1$0$=(&/(9$=(
%/.+;,*.8(*+(./&(%/9#)$&$)7(97,&*+7*.8>(`$.$0-))7=(*&(1-,('*++*%;)&(&/(,*&;-&$(-.'(0$%/.%*)$(
&2$(0$-'*.8,(1*&2(&2$(60/-'$0=(,&0-&*+*$'=(,/%*-)(1/0)'(*.(12*%2(4(2-'(6$$.(*99$0,$'(+/0(
&2$(&$.(7$-0,(#0*/0>(R$+)$%&*/.(-6/;&(&2*,()$'(9$(&/(-(,$%/.'('*,%/:$07>((
(
&*7"18+/(7)<"61#+60+/(#()/-.+)#+>/)B"#+
4.,&*&;&*/.-)($&2./80-#27(/++$0,(&2$(%/.&/;0,(/+(-(%0*&*%-)(0$,$-0%2(,&0-&$87(&2-&(60*.8,(
&/8$&2$0(&2$/07(-.'(0$,$-0%2(#0-%&*%$>(P-0"(A[GQS=([jiFT('$,%0*6$,(&2*,(%/96*.-&*/.(-,(
#0-"*,^(12$0$(#0-%&*%$(*.+/09,(&2$/07('$:$)/#9$.&(-.'(:*%$(:$0,-=(12*%2(9$-.,(9/:*.8(
+0/9(*.&$0#0$&-&*/.(/+(&2$(,/%*-)(1/0)'(&/(-%&*.8(1*&2*.(*&(A/0(%2-.8*.8(*&T>(XD;%2(-(%0*&*%-)(
#$0,#$%&*:$(#0/%$$',(+0/9(&2$(0$%/8.*&*/.(&2-&(,/%*-)()*+$(-,(1$(W./1(*&(*,(9-0W$'(67(
*.$c;*&*$,(&2-&(-0$('$$#)7(,&0;%&;0$'(7$&(%/.&*.8$.&(+$-&;0$,(/+(2;9-.(/08-.*O-&*/.Y(
A<-00/))=(EFFS=(#>(EhQT>(4.(,;%2(-(+0-9$1/0W(&2$/07(-.'(#0-%&*%$(-0$(0$)-&*/.-)(-.'(
0$+)$"*:$)7(*.+/09$'(-.'(8$.$0-&$'>((
(

dL0-"*,(9-W$,e(-(%/99*&9$.&(&/(;.'$0,&-.'(&2$('$$#$0=(,7,&$9*%(6-,$,(/+(&2$(
#0/6)$9,(1$(+-%$=(12$&2$0(,/%*-)=(#,7%2/)/8*%-)(/0($%/)/8*%-)=(12*%2(/+&$.(
9$-.,(;.'$0,&-.'*.8(&2$(*.&$0%/..$%&*/.,(6$&1$$.(-))$8$')7(,$#-0-&$(*,,;$,(
-.'(#0/6)$9,=(-,(*.(&2$(*.&$0,$%&*/.,(/+(0-%$=(%)-,,(-.'(8$.'$0(&2-&(%/.,&*&;&$(
,#$%*+*%()*:$'(0$-)*&*$,(A<-00/))=(EFFS=(#>(EhQT>(

(
4.(#0/';%*.8(0$+)$"*:$(W./1)$'8$(-6/;&(&2$(,/%*-)(&2$0$(*,(/##/0&;.*&7(+/0(#0/';%*.8(-.(
-)&$0.-&*:$(&/(&2$(*'$/)/8*%-))7(-.'('*,%;0,*:$)7(/08-.*O$'(-%%/;.&,(/+(2/1(&2*.8,(
2-##$.$'(+/0(#$/#)$>(D;%2(-(#0/@$%&(1/;)'(-%W./1)$'8$(-.'(%/.,*'$0(&2$(%/..$%&*/.,(
6$&1$$.(W./1)$'8$=(#/1$0=(-%%$,,=(9-&$0*-)(*.$c;-)*&7H(0$+)$%&*.8(/.(&2$(X%/9#)$"=(
,&0-&*+*$'(-.'(2*,&/0*%-)(%2-0-%&$0(/+(,/%*-)()*+$Y(+/0(2/1(&2$,$(/08-.*O$'(,&-.'#/*.&(
*.+/09-.&($"#$0*$.%$,(,&$99*.8(+0/9(9-.'-&/07(345(,%0$$.*.8(A<-00/))=(EFFS=(#>(EhQT>(
(
D*.%$(&2$0$(*,(./(#0/,%0*6$'(1-7(&/(#0-%&*%$(0$,$-0%2(;,*.8(*.,&*&;&*/.-)($&2./80-#27=(
&2$0$(1-,(/##/0&;.*&7(&/(9-W$(-'-#&-&*/.,(+/0(&2$(#;0#/,$,(/+(&2*,(,&;'7H(&/(*.+;,$(
%0$-&*:*&7(*.(+*$)'1/0W(-.'(-.-)7,*,>(4(1-,(8;*'$'(67(`-07(]*.,9-.V,(AEFFST(/6,$0:-&*/.(
&2-&=((
(

R$*+*%-&*/.(-.'(+$&*,2*O-&*/.(-0$(9-@/0(#0/6)$9,(*.(0;)*.8('*,%/;0,$=(-.'(&2$7(%-.(
-),/()*9*&(-.'(%/.&-*.(&2$(&2$/07(-.'(#0-%&*%$(/+(,/%*-)(9/:$9$.&,(>(>(>(_$(2-:$(
&/(%/.,&-.&)7(0$,*,&(*.(/;0(0$,$-0%2(-.'(-%&*:*,9(8*:*.8(-8$.%7(-.'(#/1$0(&/(
&2*.8,(A#>([h\T>(
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a0/9(&2$(/;&,$&=(4(6$)*$:$'(&2-&(&2$0$(1-,(-.-)7&*%(:-);$(*.(6$%/9*.8(+-9*)*-0(1*&2(/&2$0(
9$&2/',(1*&2(%/9#-&*6)$(/.&/)/87(-.'($#*,&$9/)/87>(4.%/0#/0-&*.8(,&0-&$8*$,(+0/9(
&2$,$(0$,$-0%2(-##0/-%2$,(%/;)'(#0/:$(*../:-&*:$(-.'(6$.$+*%*-)(&/(&2$(c;-)*&7(/+(
-.-)7,*,(-.'(+*.'*.8,>(K-.%7(?-6$0(AEF[FT(#;0,;$'(,;%2(*.&$0'*,%*#)*.-07=(9$&2/'/)/8*%-)(
6)$.'*.8(67(80-+&*.8(&$%2.*c;$,(+0/9(-;&/$&2./80-#27(-.'(.-00-&*:$(0$,$-0%2(*.(2$0(
1/0W(&2-&(,2$(2-'(/0*8*.-))7('$,*8.$'(-,(-.(*.,&*&;&*/.-)($&2./80-#27>(B(+/09$0(
<-.-'*-.(9*)*&-07($9#)/7$$=(?-6$0('$,*8.$'(-(#0/@$%&(/+(0$,$-0%2(12$0$(,2$(,$&(/;&(&/(
*.:$,&*8-&$(-.'($"#)*%-&$(&2$(*'$/)/87(X/+(&2$(9*)*&-07(%-0$$0*,&(-)/.8(1*&2(&2-&(/+(-(
9*)*&-07(9/&2$0Y(A#>(iT>(D2$(2-'(*.&$.'$'(&/('/(&$"&;-)(-.-)7,*,(/+(0$)$:-.&(#/)*%7(
'/%;9$.&,=(-.'(*.&$0:*$1(,$.*/0(9*)*&-07(#$0,/..$)(-.'(,$0:*%$1/9$.(12/(1$0$=()*W$(
2$0=(-),/(9/&2$0,>(3/1$:$0=(?-6$0(0$#/0&,(&2-&(0$#0$,$.&-&*:$,(/+(&2$(<-.-'*-.(-09$'(
+/0%$,(-%&*:$)7(8-&$(W$#&(-.'(,;%%$$'$'(*.()*9*&*.8(2$0(-%%$,,(&/(+*$)'(,*&$,(&2-&(,2$(2-'(
-.&*%*#-&$'(*.&$00/8-&*.8(,*.%$(,2$(;.'$0,&//'(&2-&(2$0(1/0W(#/,$'(#$0%$*:$'(&20$-&,(&/(
&2$(%/9#)$"(/+(,&-&$(*.,&*&;&*/.,>h[(?-6$0($"#)-*.,(2/1(,2$(0$-'@;,&$'(2$0(#0/@$%&(-.'(
'$:*,$'(0$,$-0%2(,&0-&$8*$,(&2-&(,;%%$$'$'(*.(%2-))$.8*.8(-.'(&0-.,%$.'*.8(6/;.'-0*$,(
&/(X-''0$,,(0$,$-0%2(c;$,&*/.,(&2-&(%-../&(6$($"#)/0$'(1*&2(&0-'*&*/.-)(9$&2/',Y(A#>(\T>(
D2$(-08;$,(&2-&(,;%2(#/,*&*/.*.8(*,(.$%$,,-07(-.'($++$%&*:$(#-0&*%;)-0)7(*.(,*&;-&*/.,(
12$0$(X#/1$0+;)($)*&$,(>(>(>(9-7(0-&2$0(./&(2-:$(&2$*0(/08-.*O-&*/.-)(#/)*%*$,(-.'(
#0-%&*%$,(c;$,&*/.$'Y(A#>(E[T>(4.(0$+/09;)-&*.8(2$0(0$,$-0%2(-.'(#0-%&*%*.8(
9$&2/'/)/8*%-)(#);0-)*,9=(?-6$0(9-.-8$'(&2$(X0$,&0*%&*/.,(-.'(/6,&0;%&*/.,Y(&2-&(
'/9*.-.&(*.,&*&;&*/.,(#/,$'(&/(2$0(0$,$-0%2(A#>(E[T>((
(
C2)/8(<#+06/+"1<(/!(1<"61D+
?-6$0V,(0$#/0&*.8(/+(&2$(0;)*.8(0$)-&*/.,(1*&2*.(2$0(+*$)'(0$,$-0%2(#/*.&,(&/(&2$(*,,;$(&2-&(
&2$(60/-'(,/%*-)(%/.&$"&(*.(12*%2(2$-)&2(A-.'(/&2$0T(0$,$-0%2(*,(%/.';%&$'(*,(./&(
1*&2/;&(%2-))$.8$,(+/0(#0/@$%&,(#/*,$'(&/(%0*&*%-))7(*.:$,&*8-&$(&2$(,/%*-)>(R$,$-0%2(
,&0-&$8*$,(-.'(+*.'*.8,(&2-&(%2-))$.8$(%/.:$.&*/.-)(-##0/-%2$,(%2-+$(1*&2(&2$(
,&0;%&;0$,(-.'(9/'$,(/+(&2*.W*.8(-,,/%*-&$'(1*&2(&2$,$>(K/&(/.)7(%-.(,;%2(-##0/-%2$,(
-.'(&2$*0($.,;*.8(0$,;)&,(,*&(;.$-,*)7(1*&2(&2$(-%-'$9*%('*,%*#)*.$,(1*&2*.(1*&2(,;%2(
#0/@$%&,(-0$(+0-9$'=(&2$7(-),/(%-.(6$(;.'$0,&//'(&/(6$(%/.&0-07(&/(%/99/.(,$.,$(/0(
,#$%;)-&*:$(;.'$0,&-.'*.8,(/+(2/1(&2$(,/%*-)(1/0)'(1/0W,>(?2$(0$,;)&,(/+(%0*&*%-)(,/%*-)(
,%*$.%$(,%2/)-0,2*#(%-.(6$(%/.&$,&$'(6/&2(67(&2$(-%-'$97(-.'(&2$(,/%*-)(9/:$9$.&,(
-.'(/08-.*O-&*/.,(&2-&(+*.'*.8,(,$&(/;&(&/(*.+/09>((
(
?2$(/08-.*O-&*/.(/+(-%-'$9*%(0$,$-0%2(-.'(&2$(/08-.*O-&*/.(/+(,/%*-)(9/:$9$.&(#0*/0*&7(
,$&&*.8(%0$-&$(&$.,*/.,(&/(0$,$-0%2(%0*&*%-)(/+($,&-6)*,2$'(1-7,(/+(&2*.W*.8(-.'('/*.8>(a/0(
$"-9#)$=(]-&207.(<2;0%2('$&-*),(2/1(&2$(+*.'*.8,(/+(2$0(#/)*&*%-))7U/0*$.&$'(
*.:$,&*8-&*/.(*.&/(&2$(0;)*.8(0$)-&*/.,(/08-.*O*.8(1/0W(-9/.8(#,7%2*-&0*%(,;0:*:/0,(

                                                
h[(B./&2$0($"-9#)$(/+(9$&2/'/)/8*%-)(#);0-)*,9(*,(]*.,9-.V,(A[jj\=(EFFST(1/0W=(12$0$(2$(;,$'(
#/)*&*%-)(%/.+0/.&-&*/.(-,(-.($&2./80-#2*%(0$,/;0%$(&/(9-#(&2$(,/%*-)(0$)-&*/.,(/+(&2$(#/)*%*.8(/+(
8-7(9$.(-.'(,/%*-)(9/:$9$.&(,&0;88)$,(*.(<-.-'->(B'-#&*.8(,&0-&$8*$,(+0/9(9$&2/',(1*&2(
%/.,*,&$.&(/.&/)/8*%-)(-.'($#*,&$9/)/8*%-)(%/99*&9$.&,(1*&2(*.,&*&;&*/.-)($&2./80-#27($.-6)$'(
?-6$0(-.'(]*.,9-.(&/(%/.,&0;%&(%0*&*%-)(,/%*-)(*.c;*0*$,(&2-&(,;*&$'(&2$*0(#0/@$%&,(A-.'(&2$9(-,(
0$,$-0%2$0,T(6/&2($&2*%-))7(-.'(#/)*&*%-))7>(l/&2(?-6$0(-.'(]*.,9-.V,(1/0W(1$0$(*.,&0;%&*:$(&/(
9$(*.(97(-##0/-%2(&/(-.'(%/.';%&(/+(&2*,(#0/@$%&> 
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X;.,$&&)$'(&2$(%/9+/0&-6)$=(&-W$.U+/0U80-.&$'(1-7,(&2-&(9$.&-)(2$-)&2(#0/+$,,*/.-),(
:*$1(-.'(0$)-&$'(&/(&2$*0(g%)*$.&VY(A,$$(P7W2-)/:,W*7(Z(<2;0%2=(EFFS=(#>(ijT>(<2;0%2(
$"#)-*.,(&2-&(0$,;)&,(/+(2$0(1/0W(%/.+)*%&$'(1*&2(./09-&*:$(1-7,(/+(;.'$0,&-.'*.8(1/0W(
*.(&2*,(9*)*$;(A12*%2(%/.&0*6;&$'(&/(2$0('$#-0&;0$(+0/9(*&T>(((
(

<0*&*%-)(1/0W(2-,(-.(;.$-,7(0$)-&*/.,2*#(&/(#)-%$,(12$0$(*.&$))$%&;-)(-%&*:*&7(*,(
2*82)7(-##)*$'=(/08-.*O$'(67(%)*.*%-)(0$)$:-.%*$,(-.'(/+&$.(9$-,;0$'(*.(,&0*%&(
/;&#;&(&$09,(>(>(>&2$(&0$-&9$.&(/+(0;)*.8(-,(-.(/6@$%&(/+(%0*&*c;$(0-&2$0(&2-.(-(
%)*$.&(+/0(0$,$-0%2=(-.'(&2$(%/9#)$"(0$,$-0%2(0$)-&*/.,2*#,(1*&2(,/%*-)(
9/:$9$.&,(0-&2$0(&2-.(1*&2(%/0#/0-&$(#-0&.$0,=(d9-W$,(*.:$,&*8-&*.8(&2$(
$:$07'-7(1/0)'(/+(12*%2(&2$(*.,&*&;&*/.-)($&2./80-#2$0(*,(-(#-0&(-(%/9#)$"=(
&$.,*/.U+*))$'($.&$0#0*,$e(AP7W2-)/:,W*7(Z(<2;0%2=(EFFS=(##>(GQ(Z(G\T>(

(
L0/';%*.8(0$,$-0%2(*.+/09$'(67(&2$(9-&$0*-)(%*0%;9,&-.%$,(-.'(%/.'*&*/.,(/+(345U
#/,*&*:$(0$+;8$$(-.'(*99*80-.&($"#$0*$.%$,(#0$,$.&,(&2$(/##/0&;.*&7(+/0(0$,;)&,(&/(6$(
8*:$.(&/(,&-.'#/*.&(*.+/09-.&,(-,($"#)*%-&*/.,(/+(2/1(&2$*0(&0/;6)*.8=(#0/6)$9-&*%(-.'(
;.%/9+/0&-6)$($"#$0*$.%$,(1*&2(*99*80-&*/.(345(&$,&*.8(-0$(,/%*-))7(#0/';%$'>(?2*,(
$9#2-,*O$,(&2$(#/*.&(9-'$($-0)*$0(-6/;&(&2$(-*9,(-.'(-##)*%-&*/.(/+(-%&*:*,&(
$&2./80-#27(-,($,%2$1*.8(*'$/)/8*%-)=(&2$/0$&*%-))7('$&$09*.*,&*%(/0(,#$%;)-&*:$(
-%%/;.&,(/+(2/1(&2*.8,(2-##$.>((
(
B(,&0*W*.8($"-9#)$(/+(-.(*.,&*&;&*/.-)($&2./80-#27(1*&2(-.(-%&*:*,&(-##0/-%2(,*9*)-0(&/(
&2$(-*9(/+(&2*,(,&;'7(*,(!))$.(L$.%$V,(A[jji=(EFF[T(1/0W(+0/9(&2$(,&-.'#/*.&(/+(1/9$.(
,;0:*:/0,(/+('/9$,&*%(:*/)$.%$(*.(C;);&2=(P*..$,/&->(L$.%$V,('/%&/0-)(1/0W(1-,(-.(
*.:$,&*8-&*/.(/+(&2$(1/0W(#0-%&*%$,(*.:/):$'(*.(0$#/0&*.8(-%&,(/+(:*/)$.%$(-8-*.,&(1/9$.(
*.(C;);&2>(?2$(,&;'7(+/;.'(&2-&(1/9$.V,($"#$0*$.%$(1*&2(:*/)$.%$(*.(&2$*0(2/9$,(1-,(
./&(-%%;0-&$)7(,;99-0*O$'(*.(0$#/0&,(&2-&('/%;9$.&$'(&2$,$($:$.&,>(_/9$.V,(
$"#$0*$.%$,(1$0$(,;99$'(;#(*.(1-7,(&2-&('*'(./&(0$+)$%&(12-&(-%&;-))7(2-##$.$'(&/(
&2$9(&20/;82(&2$(:*/)$.%$>(?2*,(&0-.,+/09-&*/.(/+($"#$0*$.%$(2-##$.$'(&20/;82(&2$(
%//0'*.-&*/.(/+(#$/#)$V,(1/0W(#0-%&*%$,(*.:/):$'(*.(0$#/0&*.8^(+0/9(&2$(j[[U&$)$#2/.$(
/#$0-&/0(12/($.&$0$'(&2$(0$#/0&(*.&/(-.($)$%&0/.*%('-&-6-,$(-))(&2$(1-7(&20/;82(&/(&2$(
-'@;'*%-&/0(12/(0$%$*:$'(&2$(-%%;,$'(#$0,/.(*.(%/;0&>(L$.%$(%/.%);'$'(&2-&(1/9$.V,(
$"#$0*$.%$(/+(:*/)$.%$(1-,(9-08*.-)*O$'(&20/;82(&2$,$(X#0/%$,,*.8(*.&$0%2-.8$,Y(
AC$5-;)&(Z(P%</7=(EFFS=(##>(hFUh[T>(B)&2/;82(&2*,($++$%&(1-,(;.*.&$.&*/.-)=(&2$(
&$"&;-))7(9$'*-&$'(,/%*-)(#0/%$,,$,(/+(-:-*)-6)$(0$#/0&*.8(,7,&$9,(#$/#)$(;,$'(1$0$(
,2/1.(&/(-%%/;.&(+/0(&2$(9-08*.-)*O*.8(/+(1/9$.V,($"#$0*$.%$>(L$.%$V,(0$,$-0%2(
%/.&0*6;&$'(&/(#/)*%7(-.'(#0/80-99-&*%(%2-.8$,(*9#)$9$.&$'(*.(&2$(*.&$0$,&(/+(1/9$.(
6-,$'(/.(W./1)$'8$(/+(&2$(0//&(%-;,$,(/+(12-&(1-,(#0/6)$9-&*%(+/0(1/9$.>(
(
4.($"-9*.*.8(&2$(9$&2/'(-.'(+*.'*.8,(/+(`$/08$(D9*&2V,(6-&2(2/;,$(-.'(!))$.(L$.%$V,(
'/9$,&*%(:*/)$.%$(*.c;*0*$,(k()//W*.8(-&(2/1(&2$7(#0/%$$'$'(&/(;.%/:$0(%/..$%&*/.,(
6$&1$$.(&2$(/08-.*O-&*/.(/+(#$/#)$V,(&0/;6)$,(-.'(0;)*.8(0$)-&*/.,(k(4(,-1(&2$(
/##/0&;.*&7(&/(0$,#/.'(&/(&2$(g,/(12-&V(c;$,&*/.(&2-&(0$,$-0%2$0,(,2/;)'(%/.,*'$0(
0$)-&*:$(&/(&2$*0(#0/@$%&,^(_2-&(%/;)'(6$(&2$(;,$(-.'(-##)*%-&*/.(/+(&2*,(,&;'7(0$,;)&,p(
4.,&*&;&*/.-)($&2./80-#2*$,(2-:$(*'$.&*+*$'(X)$:$0,(/0(&-08$&,(+/0(>(>(>(*.&$0:$.&*/.Y=(12*%2(
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9-W$,(&2$(9$&2/'(/+(*.&$0$,&(&/(-##)*$'(2$-)&2(0$,$-0%2$0,(-.'(/&2$0,(1/0W*.8(*.(&2$(
-0$-(/+(#/#;)-&*/.(2$-)&2(*.&$0:$.&*/.,(AC$5-;)&(Z(P%</7=(EFFQ=(#>(i\QT>(D&-&$(2$-)&2(
-.'(,/%*-)(,$0:*%$('$#-0&9$.&,(*.(<-.-'-(2-:$(+;.'$'(0$,$-0%2(-.'(;,$'(+*.'*.8,(+0/9(
,&;'*$,(&2-&($9#)/7$'(*.,&*&;&*/.-)($&2./80-#27(%/.';%&$'(+0/9(&2$(,&-.'#/*.&(/+(
#$/#)$()*:*.8(1*&2(345(A`>(D9*&2=(P7W2-)/:,W*7(Z(_$-&2$06$$=(EFFST>(L/)*%7(9-W$0,=(*.(
-''*&*/.(&/(#$/#)$()*:*.8(1*&2(345(12/(1$0$(,&-.'#/*.&(*.+/09-.&,(*.(&2*,(0$,$-0%2=(-0$(
-##0/#0*-&$(0$-'$0,(/+(&2*,(,&;'7V,(+*.'*.8,>((
(
=2#0%,%.6(*)(%&>2%"%.6(26%&'(%&6,%,2,%*&#0(.,-&*'"#5-;(
?-6)$(i(,;99-0*O$,(c;-)*&*$,(&2-&('*,&*.8;*,2(*.c;*0*$,(;,*.8(*.,&*&;&*/.-)($&2./80-#27>(
?2$,$(c;-)*&*$,(#0/:*'$(-(6-,*,(+/0(%/.&$"&;-)*O*.8(&2$(9$&2/'V,(&$09*./)/87(&2-&(
#/#;)-&$,(&2*,('*,,$0&-&*/.>(
(

!!!!!!!!!!"#$%&!@(!A9.7!+.!%..BC!78&*!>.-*6!-*1+-+=+-.*#%!&+8*.6,#48-2!,&1&#,28!
(

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(

(
?2*,(9$&2/'(/+(,/%*-)(*.c;*07(*.:$,&*8-&$,(&$"&;-))7(9$'*-&$'(#0/%$,,$,(&2-&(%/..$%&(
#$/#)$(-.'(#)-%$,(*.(9;)&*#)$(,*&$,>(D$%/.'=(&2$(9$&2/'(*.,&0;%&,(&2$(0$,$-0%2$0(&/(
%/.%$*:$(/+(-.'(;,$(&$"&,(-.'('/%;9$.&,(*.(1-7,(&2-&(-0$(;.*c;$>(?$"&,(-0$(;.'$0,&//'(
&/(6$(-%&*:$(%/.,&*&;$.&,(/+(,/%*-)(0$)-&*/.,(&2-&(#0/:*'$(%);$,(-6/;&(&2$(,/%*-)(
/08-.*O-&*/.(/+(&2$(#)-%$,(-.'(-%&*:*&*$,(/+(12*%2(&2$7(-0$(#-0&,>(a/0($"-9#)$=(I-.$&(
R-.W*.(AEFFhT(-.-)7O$,(-(,$&(/+(#-&*$.&(,-&*,+-%&*/.(+/09,(&2-&(1$0$(8*:$.(&/(2$0(-;.&(-,(
&2$()-&&$0(1-,('*,%2-08$'(+0/9(2/,#*&-)>(D2$(+/;.'(&2-&(&2$(%-&$8/0*$,(/+(c;$,&*/.,=(-.'(
#/,,*6*)*&*$,(+/0(-.,1$0,=(1$0$(/08-.*O$'(*.(,;%2(-(1-7(&2-&(-.,1$0,(6$%-9$(
,&-.'-0'*O$'(67(-.'(-)*8.$'(1*&2(2/,#*&-)(0$+/09(#0-%&*%$,(0-&2$0(&2-.(%-#&;0*.8(&2$(
-%&;-)($"#$0*$.%$,(/0(g,-&*,+-%&*/.V(/+(2$0(-;.&(A-.'(/&2$0,T(12/(2-'(6$$.(#-&*$.&,>(4.(

D,.=*>($"#)/0-&*/.,(*.(&2$(9-&$0*-)(-%&*:*&*$,(-.'(c;/&*'*-.($"#$0*$.%$,(/+(,&-.'#/*.&(
*.+/09-.&,(
(
)*5&1+-6#+&(*.('$&-*)(&2-&(12*%2(*,(#0/6)$9-&*%=(&0/;6)*.8=(-.'(%/.&0-'*%&/07(+/0(
*.+/09-.&,((
(
E#-*+#-*(&2*,(,&-.'#/*.&(#$0,#$%&*:$(&20/;82/;&(&2$($.&*0$(*.:$,&*8-&*/.((
(
F&12,-$&(12-&(&-.8*6)7(/%%;0,(*.(&2$($:$07'-7(-%&*:*&*$,(/+(,&-.'#/*.&(-.'($"&0-U)/%-)(
*.+/09-.&,=(1*&2(%)/,$(-&&$.&*/.(&/(&2$(/08-.*O-&*/.(-.'(%//0'*.-&*/.(/+(#$/#)$V,(
&$"&;-)(#0-%&*%$,((
(
G&#,*(-6/;&(&2$(60/-'=(,/%*-)(%/.&$"&,(*.(12*%2(-%&*:*&*$,(/%%;0(,*.%$(&2$,$(#0/:*'$(
%);$,(-6/;&(&2$(,/%*-)(/08-.*O-&*/.(/+(*.+/09-.&,V($"#$0*$.%$,(
(
H*2.5&,(2/1(*.+/09-.&,(;,$(-.'(-%&*:-&$(9-&$0*-)(-0&*+-%&,(,;%2(-,(&$"&,=(60/-')7(
%/.%$*:$'=(*.(&2$*0('-*)7(1/0W(-.'($++/0&,(
(
F&+&2+(,/%*-)(0$)-&*/.,(%/..$%&*.8(-%&*:*&*$,(/%%;00*.8(*.()/%-)(-.'($"&0-U)/%-)(,*&$, 
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&2*,(,&;'7=(4(#0/6)$9-&*O$(-.'(-.-)7O$(%$0&-*.(&$"&,(1*&2*.(&2$(E)1,;66F+06/+G(#"81)<(,+
H(,"-)7+?/)-<"<"61(/#(AP*.*,&$0(/+(L;6)*%(_/0W,(-.'(`/:$0.9$.&(D$0:*%$,(<-.-'-=([jjE=(
EFFh=(EFFjT(&/(,2/1(2/1(&2$,$(,$0:$(&2$(*'$/)/8*%-)(#0-%&*%$,(/+(&2$(<-.-'*-.(,&-&$>(
(
4.,&*&;&*/.-)($&2./80-#27(-),/(#0/';%$,(-.-)7&*%(-%%/;.&,(&2-&($"#)*%-&$(2/1(&2*.8,(-0$(
,/%*-))7(/08-.*O$'(&/(/%%;0>(?2*,(#/*.&(*,(12-&('*,&*.8;*,2$,(&2$(9/'$(/+(*.c;*07(+0/9(
%;)&;0-)*,&(+/09,(/+(-.&20/#/)/8*%-)($&2./80-#2*$,=(12*%2(2-:$=(2*,&/0*%-))7=(+/%;,$'(/.(
*.&$0#0$&*.8(#$/#)$V,(%;)&;0-)(c;-)*&*$,=(6$2-:*/;0-)(&0-*&,=(/0(,;6@$%&*:$($"#$0*$.%$>hE(
R$,$-0%2$0,(;,*.8(*.,&*&;&*/.-)($&2./80-#27(,*&;-&$(&2$9,$):$,(-.'(&2$*0(#0/@$%&,(
,/%*-))7(-.'(2*,&/0*%-))7>(a/0($"-9#)$=(,/%*/)/8*,&(`-07(]*.,9-.(A[jjiT(,*&;-&$'(2*9,$)+(
-,(6/&2(-(#-0&*%*#-.&(*.(-.'(2*,&/0*-.(/+(&2$(<-.-'*-.(B4CD(9/:$9$.&>(3$(,2/1$'(2/1(
1/0W*.8(*.(0$)-&*/.(&/(,&-&$(*.*&*-&*:$,(#;))$'(K/:-(D%/&*-(B4CD(,/%*-)(/08-.*O*.8(*.&/(&2$(
,&-&$V,(-8$.'-(-.'(#0*/0*&*$,>hh(_2$.(;,*.8(*.,&*&;&*/.-)($&2./80-#27=(&2$(0$,$-0%2$0(
&-W$,(-*9(-&(,/%*$&7V,(*.,&*&;&*/.,(&/(;.%/:$0(&2$(,/%*-)(0$)-&*/.,(%/..$%&*.8(#$/#)$(-.'(
&2$*0(-%&*:*&*$,(&/(#)-%$,(-.'(#$/#)$(&2-&(-0$(/+&$.('*,&-.&(+0/9(&2$9(-.'(/;&,*'$(/+(
&2$*0(*99$'*-&$(-6*)*&7(&/(W./1(-6/;&(&2$,$(%/..$%&*/.,>(a/0($"-9#)$=(R/"-.-(K8(
A[jGGT($"#)-*.$'(2/1(@/6(#)-%$9$.&(#0/80-99$,(*.(N.&-0*/(&2-&(*.&$.'$'(&/(,$0:$(
*99*80-.&(1/9$.(1$0$(-%&;-))7(,&0;%&;0$'(&/(+;.%&*/.(*.(&2$(*.&$0$,&,(/+(&2$(,&-&$>(D2$(
0$#/0&$'(/.(2/1(2$0(,&-.'#/*.&(*.+/09-.&,=(*99*80-.&(1/9$.(/+(%/)/;0(*.(?/0/.&/(A/+(
12*%2(,2$(1-,(/.$T=(1$0$(%/..$%&$'(&20/;82(&$"&;-))7(9$'*-&$'(#0/%$,,$,(*.(1-7,(&2-&(
1$0$(./&(0$-'*)7(-##-0$.&>(?2$,$($"&0-U)/%-)()*.W-8$,(-0$(12-&(&2$(0$,$-0%2$0(;,*.8(&2*,(
9$&2/'(-*9,(&/(;.%/:$0(-.'(#0$,$.&(&/(,&-.'#/*.&(*.+/09-.&,(-.'(/&2$0(-;'*$.%$,> 
 
H(<.6,6768"-)7+/"86*/+
l0/-')7('$+*.$'=(0*8/;0(*,(X&2$($"&$.&(&/(12*%2(0$,$-0%2(-%%;0-&$)7(0$+)$%&,(&2-&(&/(12*%2(
*&(0$+$0,Y(AL/0&$0=(EFFi=(#>(ijT>(</.%$0.(+/0(0*8/;0(*,(+0/9(#/,*&*:*,&(,W$#&*%*,9(-6/;&(&2$(
-%%;0-%7=(8$.$0-)*O-6*)*&7=(-.'(%0$'*6*)*&7(/+(0$,$-0%2(+*.'*.8,>(_2*)$(&2$0$(*,(./(;.*:$0,-)(
/0(;.*:$0,-))7(-%%$#&$'(-##0/-%2(&/(-,,$,,*.8(&2$(0*8/;0(/+(-(c;-)*&-&*:$(*.c;*07=(97(
1/0W*.8(;.'$0,&-.'*.8(/+(0*8/0/;,(0$,$-0%2(*,(12$0$(&2$(-.-)7&*%(#0-%&*%$,(&2-&(-0$(
)/8*%-))7(%/.,*,&$.&(1*&2(-.(-%%$#&$'=(-'$c;-&$)7('$,%0*6$'(-##0/-%2(-0$($9#)/7$'>(4.(
&2*,(,&;'7=(4(9-'$(;,$(/+($,&-6)*,2$'(&$%2.*c;$,(1*&2*.(*.,&*&;&*/.-)($&2./80-#27(&/(
%/))$%&('-&-=(-.-)7O$(&2$,$=(-.'(0$#/0&(+*.'*.8,>(L-1,/.($&(-)>(AEFFhT(,;88$,&(%0*&$0*-(&/(
-,,$,,(&2$(:-)*'*&7=(0*8/;0=($&2*%,=(-.'(-%%$,,*6*)*&7(/+(0$,$-0%2=(-.'(-':-.%$(&2$(-%0/.79(
?BLJLBD(A6$)/1T>(B,W*.8(&2$(+/))/1*.8(c;$,&*/.,(/+(97(0$,$-0%2=(4(-.,1$0(-))(/+(&2$(
c;$,&*/.,(*.(&2$(-++*09-&*:$=(12*%2(4(;.'$0,&-.'(&/(6$(-(9$-,;0$(/+(*&,(0*8/;0(-.'(
c;-)*&7>((
(

"0-.,#-0$.%7^(4,(&2$(#0/%$,,(/+(W./1)$'8$(8$.$0-&*/.(/#$.(&/(/;&,*'$(,%0;&*.7p(
I%%;0-%7^(B0$(&2$(W./1)$'8$(%)-*9,('$0*:$'(+0/9(0$)$:-.&(*.+/09-&*/.p(

                                                
hE(<-9#6$))(-.'(`0$8/0(AEFFQT(60*$+)7($)-6/0-&$(/.(2/1(&2$(-.-)7&*%(,&0-&$8*$,(;,$'(67(
*.,&*&;&*/.-)($&2./80-#2$0,('$#-0&(+0/9(&2/,$(;,$'(67(#$0,/.,(#;0,;*.8(%)-,,*%-)(+/09,(/+(
$&2./80-#27(A##>(GSUjFT>((
hh(4&(1/;)'(6$(:$07(;,$+;)(-&(&2*,(&*9$(&/(0$:*,*&(&2$(9$&2/'(-.'(0$,;)&,(#0/';%$'(67(]*.,9-.H(-,(
#$0(&2$(,&-&$V,(,*8.*+*%-.&(0$,&0;%&;0*.8(/+(&2$(+;.'*.8()-.',%-#$(+/0(B4CD(,$0:*%$(/08-.*O-&*/.,(
-%0/,,(<-.-'-(&2-&(*,(;.'$01-7(-&(&2*,(10*&*.8>(
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J;0#/,*:*&7^(B0$(&2$(9$&2/',(,;*&-6)$(+/0(&2$(#;0#/,$(/+(&2$(0$,$-0%2p((
H&*)*&7^(<-.(#0-%&*&*/.$0,(;,$(&2$(+*.'*.8,p((
J0/#0*$&7^(3-,(&2$(0$,$-0%2(6$$.(%/.';%&$'($&2*%-))7(-.'()$8-))7p((
I%%$,,*6*)*&7^(4,(&2$(0$,$-0%2(#0$,$.&$'(*.(-.(-%%$,,*6)$(+/09-&p((
K#$%*+*%*&7^(C/$,(&2$(W./1)$'8$(#0/';%$'(0$-%2(,/;0%$U,#$%*+*%(,&-.'-0',p(

(
4&(*,=(2/1$:$0=(./&$1/0&27(&2-&(0*8/;0(*,(./&(-(%/.%$#&($"#)*%*&)7(-''0$,,$'(*.(&2$(
*.,&*&;&*/.-)($&2./80-#2*%()*&$0-&;0$>(R*8/;0('/$,(./&(-##$-0(*.(&2$(*.'$"(/+(&2$(9-*.(
9$&2/',(&$"&(&2-&(0$,$-0%2$0,(;,*.8(*.,&*&;&*/.-)($&2./80-#27(;,$=(+/0($"-9#)$(
A<-9#6$))(Z(`0$8/0=(EFFQT>(R*8/;0(*,(./&(8$.$0-))7(-(&/#*%(/+('*,%;,,*/.(*.(&2$(9$$&*.8,(
/+(&2$(4.,&*&;&*/.-)(!&2./80-#27(_/0W*.8(`0/;#(A'$,%0*6$'(*.(%2-#&$0(+/;0T(*.(12*%2(4(
2-:$(#-0&*%*#-&$'(,*.%$(EFFj>(3/1$:$0=(*&(*,(%)$-0(&2-&(-.(*.,&*&;&*/.-)($&2./80-#27(*,(
0*8/0/;,(A-.'(,;%%$,,+;)T(12$.(&2$(0$,$-0%2$0(%)$-0)7(-.'(%/.:*.%*.8)7(,2/1,(.6@+
&2*.8,(-0$(/08-.*O$'(&/(2-##$.(*.(&2$(9-&$0*-)(%*0%;9,&-.%$,(/+(#$/#)$V,('-7U&/U'-7(
)*:$,H(12$0$(-.($"#)*%-&*/.(/+(&2$(0;)*.8(0$)-&*/.,(&2-&(,2-#$(/0(%//0'*.-&$(#$/#)$V,(
%*0%;9,&-.%$,(*,(#0/';%$'>(a/0(&2$(0$,;)&,(/+(-.(*.,&*&;&*/.-)($&2./80-#27(&/(6$(
0*8/0/;,=(#-0&*%;)-0(&2$/0$&*%-)(-.'(/.&/)/8*%-)(%/99*&9$.&,(9;,&(6$(/6,$0:$'>(?2$,$(
#/*.&,(-0$($)-6/0-&$'(/.(*.(&2$(,$%&*/.,(&2-&(+/))/1>(
(
I"1(+4(<.6,6768"-)7+<(/4#+
4('$+*.$(-.'('*,%;,,(&2$(:/%-6;)-07(;,$'(*.(*.,&*&;&*/.-)($&2./80-#27>(4(;,$($"-9#)$,(
+0/9(&2*,(0$,$-0%2(-.'(/&2$0(,&;'*$,(&/(,2/1(&2$(0$-'$0(2/1(,2$(/0(2$(%-.($"#$%&(&2$(
%/.%$#&,(&/(6$(;,$'(*.(&2*,('*,,$0&-&*/.>hQ(?2$,$($"#)-.-&*/.,(6;*)'(/.(&2$('$+*.*&*/.,(
&2-&(-##$-0(*.(&2$(376##)/9(-&(&2$(6$8*..*.8(/+(&2*,('*,,$0&-&*/.>(
( (
J6-")7+/(7)<"61#++
?2$,$(-0$('$+*.$'(-,(,$c;$.%$,(/+(-%&*/.,(&2-&(,2-#$(#$/#)$V,('-7U&/U'-7(-%&*:*&*$,(-.'(
)*.W(&2$*0(-%&*:*&*$,(6$7/.'(&2$*0(*99$'*-&$(,$&&*.8>(?2$(/08-.*O-&*/.(/+(&2$,$(,$c;$.%$,(
*,(*.&$0'$#$.'$.&(AC$5-;)&(Z(P%</7=(EFFST>(D/%*-)(0$)-&*/.,(-0$(,*9;)&-.$/;,)7(4)<(/")7(
k(,*.%$(&2$7(-0$(#$/#)$V,(/6,$0:-6)$(-%&*:*&*$,(&2-&(-0$(-0&*%;)-&$'(&/(&2$(-%&*:*&*$,(/+(
/&2$0,(k(-.'(/(07(B"!((,*.%$(&2$7(-0$(&2$(,/%*-)()*.$-9$.&,(&2-&(%/..$%&(-.'(%//0'*.-&$(
#$/#)$V,(-%&*/.,(&2-&(2-##$.(*.(%/.%$0&(1*&2(/.$(-./&2$0>(?2$,$(0$)-&*/.,(-0$(./&(
'$,%0*#&/0,(/+(12-&(/.$(#$0,/.('/$,=(/0(&2$(,/%*-)(0$)-&*/.,2*#,(6$&1$$.(+0*$.',=(
0$)-&*:$,=(/0(+-9*)7(9$96$0,>(4.(*.,&*&;&*/.-)($&2./80-#27=(-.'(*.(&2*,(0$,$-0%2=(,/%*-)(
0$)-&*/.,('$./&$(#$/#)$V,('-7U&/U'-7(#0-%&*%$,(-.'(&2$(,/%*-)(%/..$%&*/.,(6$&1$$.(
&2$9>(XdLe$/#)$(#-0&*%*#-&$(*.(,/%*-)(0$)-&*/.,=(/+&$.(;.W./1*.8)7=(-,(&2$7(-%&(
%/9#$&$.&)7(-.'(W./1)$'8$-6)7(&/(%/.%$0&(-.'(%//0'*.-&$(&2$*0(/1.(-%&*/.,(1*&2(
#0/+$,,*/.-)(,&-.'-0',(/0(+-9*)7($"#$%&-&*/.,(/0(/08-.*O-&*/.-)(0;)$,Y(A<-9#6$))(Z(
`0$8/0=(EFFQ=(#>(h[T>(
(
m*O-(P%</7(AEFFST(#0/:*'$,(-.($-,7(&/(;.'$0,&-.'($"-9#)$(/+(&2$(,/9$12-&(%/9#)$"(
9$&2/'/)/8*%-)(%/.%$#&(/+(,/%*-)(0$)-&*/.,>(D2$(10*&$,=((

                                                
hQ(3$)#+;)(8)/,,-0*$,($"#)/0*.8(&2$,$(&$09,(*.(0$,$-0%2(;,*.8(*.,&*&;&*/.-)($&2./80-#27(-##$-0(*.(
a0-9#&/.($&(-)>+AEFFS=(##>(EiUhGT(-.'(C/0/&27(D9*&2(AEFF\=(##>(EEhUEEjT>(
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q/;(8$&(/;&(/+(6$'=(&;0.(/.(&2$(&-#=(9-W$(%/++$$=(0$-'(&2$(.$1,#-#$0(7/;(
%/))$%&$'(+0/9(7/;0(+0/.&(,&$#(k(-.'(7/;(-0$(#-0&*%*#-&*.8(*.(d,/%*-)e(0$)-&*/.,(
A9;.*%*#-)(1-&$0(,7,&$9,=(*.&$0.-&*/.-)(&0-'$=(&2$(9-,,(9$'*-T(A#>([[[T>(

(
C/0/&27(D9*&2(AEFF\T(-),/(#0/:*'$,(-.(*.,&0;%&*:$($"#)-.-&*/.>((
(

_-&%2*.8(&$)$:*,*/.=(0$-'*.8(&2$(.$1,#-#$0=(8/*.8(&/(&2$(80/%$07(,&/0$=(&-W*.8(-(
%2*)'(&/(,%2//)=(&-W*.8(/.(-(9/0&8-8$(+/0(-(2/9$=(1-)W*.8('/1.(-(%*&7(,&0$$&=(
,1*&%2*.8(/.(-()*82&=(#);88*.8(*.(-(%/9#;&$0(k(&2$,$('-*)7(-%&,(-0&*%;)-&$(;,(*.&/(
,/%*-)(0$)-&*/.,(/+(&2$(/0'$0(4(2-:$(%-))$'(/*7"18(-,(1$))(-,(&2/,$(/+(&2$($%/./97H(
12-&(1$(#*%W(;#(12$.(1$V0$(/;&(,2/##*.8(1*))()*W$)7(2-:$(6$$.(#0/';%$'(67(
#$/#)$()*:*.8(+-0(-1-7(+0/9(;,(12/9(1$V))(.$:$0(W./1(A#>([GH(*&-)*%,(*.(/0*8*.-)T>(

(
?2$(%/.%$#&;-)(2$-0&(/+(*.,&*&;&*/.-)($&2./80-#27(*,(,/%*-)(0$)-&*/.,>(?2$(0$,$-0%2$0(,$&,(
/;&(&/()$-0.(-6/;&(-.'(;.%/:$0(,$c;$.%$,(/+(%/..$%&$'(-.'(%//0'*.-&$'(-%&*/.,>(
C/0/&27(D9*&2(AEFF\T(./&$,(&2-&(*&(*,(X;,$+;)=(-.-)7&*%-))7=(&/(&2*.W(/+(,/%*-)(0$)-&*/.,(-,(
&$9#/0-)(,$c;$.%$,(*.(12*%2(&2$(+/0$8/*.8(*.&$.',(&2$(,;6,$c;$.&=(-.'(*.(12*%2(&2$(
,;6,$c;$.&(g0$-)*O$,V(/0(-%%/9#)*,2$,(&2$(,/%*-)(%2-0-%&$0(/+(&2$(#0$%$'*.8Y(A#>(EEGT>(4.(
&2*,(,&;'7(4(,&-0&$'(1*&2*.(0$+;8$$(-.'(*99*80-.&(-%%/;.&,(/+(&2$*0($:$07'-7(#0-%&*%$,(
0$)-&$'(&/(9-.'-&/07(345(&$,&*.8>(4()$-0.$'(-6/;&(&2$*0($"#$0*$.%$,(-.'(-%&*:*&*$,(
0$)-&$'(&/(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.(*.(12*%2(&2$(&$,&*.8(*,(,$&>(?2$(-.-)7&*%(
*.&$.&(1-,(&/(60*.8(&/()*82&(&2$('$&-*),(/+(&2$*0(*.&$0-%&*/.,(1*&2(&2$(,&-&$(-.'(&2$(,&-&$(
-8$.&,(12/(*9#)$9$.&=(%-007(/;&(&2$(&$,&*.8=(-.'(9$'*%-))7(-,,$,,(+/0(*.M-'9*,,*6*)*&7(
-##)*%-.&,(+/;.'(&/(6$()*:*.8(1*&2(345>(D$c;$.%$,(/+(-%&*/.(*.(&2*,(0$,$-0%2(*.%);'$'(&2$(
,&-.'#/*.&(*.+/09-.&('*,%/:$0*.8(&2-&(-.(345(&$,&(1-,(9-.'-&$'(67(&2$(<-.-'*-.(,&-&$H(
&2$(#$0,/.(+*.'*.8(-(CPL(-.'(,;69*&&*.8(&/(&2$(345(&$,&*.8H(&2$(#$0,/.(2-:*.8(6)//'(
'0-1.H(&2$()-6/0-&/07(#0/%$,,*.8(&2$(6)//'(-.'(#0/';%*.8(-(0$#/0&(6-,$'(/.(0$,;)&,H(&2$(
CPL(0$%$*:*.8(&2$(0$#/0&(-.'(,$.'*.8(&2$(#$0,/.(+/0(-''*&*/.-)('*-8./,&*%(6)//'(&$,&*.8H(
&2$(0$,;)&,(/+(&2$,$(6$*.8(,$.&(&/(&2$(CPL=(-.'(,/(/.>(?2*,(*,(-.($"-9#)$(/+(-(,$c;$.%$(
/+(-%&*/.(6-,$'(*.(&2$($"#$0*$.%$(/+(,&-.'#/*.&(*.+/09-.&,(&2-&(1*))(6$($"-9*.$'(*.(&2$(
$9#*0*%-)(%2-#&$0,(+*:$(&/(,$:$.>((
(
?2$(#0/%$,,(/+($"#)*%-&*.8(,/%*-)(0$)-&*/.,(2-,(6$$.(%/9#-0$'(&/(9-#U9-W*.8^(12$0$(
,/%*-)(0$)-&*/.,(-0$(,%2$9-&*%-))7(%2-0&$'(/;&(-.'(/++$0$'(;#=(&$"&;-))7(/0(:*,;-))7=(+/0(
&2$(0$-'$0(&/(*.&$0#0$&(/0(;,$(AC>(D9*&2=([jjFT>(?2*,(-##$-0,(&/(6$(/.$(/+(&2$(9$&2/'V,(
%$.&0-)(9$&-#2/0,=(12*%2(*,(9-'$(9/,&($"#)*%*&(*.(<-9#6$))(-.'(`0$8/0V,(AEFFQT(
8;*'$6//W>(?2*,(0$,/;0%$(/;&)*.$,(#0-%&*%-)(,&0-&$8*$,(+/0(;,*.8(*.,&*&;&*/.-)($&2./80-#27(
&/(#;0,;$(%0*&*%-)(,/%*-)(,%*$.%$(0$,$-0%2>((
(
J6-")7+6/8)1"K)<"61+
?2$(*.&$0-%&*/.(/+(,/%*-)(0$)-&*/.,=(X/+(#$/#)$V,(/0'*.-07(-%&*:*&*$,(6$*.8(%/.%$0&$'(-.'(
%//0'*.-&$'(#;0#/,$+;))7Y=(*,(%$.&0-)(&/(,/%*-)(/08-.*O-&*/.(A<-9#6$))(Z(`0$8/0=(EFFQ=(#>(
EiT>(?2$(9-&$0*-)(-.'(0$+)$"*:$(%//0'*.-&*/.(/+(#$/#)$V,(-%&*/.,(&2-&(-0$(/6,$0:-6)$(-.'(
0$#0/';%$'(-%0/,,(&*9$(-.'(#)-%$(%/.,&*&;&$,(&2$(,/%*-)(/08-.*O-&*/.(/+(#$/#)$V,('-7U&/U
'-7(#0-%&*%$>(D&-.'#/*.&(*.+/09-.&,(*.(&2*,(0$,$-0%2(9;,&(#0$,$.&(&/(-(<-.-'*-.(,&-&$(
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-##/*.&$'('/%&/0V,(/++*%$(&/(6$(9-.'-&/0*)7(&$,&$'(+/0(345=(&;6$0%;)/,*,=(-.'(,7#2*)*,H(
,&-.'-0'(#0/&/%/)(-.'(#0-%&*%$,(/%%;00*.8(*.(<-.-'*-.(-.'(*.&$0.-&*/.-)(9$'*%-)(/++*%$,>(
?2*,(,&;'7(+/;.'(&2-&(1*&2*.(&2$(,&-&$V,(#/)*%7(&$"&(/0(+0-9$1/0W=(-.'(1*&2*.(&2$(
#0-%&*%$,(-,,/%*-&$'(1*&2(&$,&*.8(-##)*%-.&,(+/0(345=(&2$0$(-0$(:$07('*,&*.%&=('*,$-,$U
,#$%*+*%(*'$-,(-6/;&(%/.&-8*/.=(2*''$.(+/09,(/+('*,$-,$=(-.'(9/0-)(;.'$0,&-.'*.8,(
-6/;&(345(*.+$%&*/.(-.'(B4CD>(345(-,(-(,/%*-)(+/09(*,(,2/1.(&/(/%%;#7(-(;.*c;$(#)-%$(*.(
8/:$0.9$.&(#)-..*.8=(#0/80-99*.8=(-.'(#0-%&*%$>(?2*,($"%$#&*/.-)(,/%*-)()/%-&*/.(
*.+/09,(-.'(,2-#$,(&2$(9-&$0*-)(1/0W(#0-%&*%$,(/+(,&-&$(-8$.&,=(-.'(-++$%&,(,&-.'#/*.&(
*.+/09-.&,(*.(1-7,(&2-&(-0$(#0/6)$9-&*%(+/0(&2$9>(?2$(/08-.*O-&*/.(/+(,&-.'#/*.&(
*.+/09-.&($"#$0*$.%$(*,(9-&$0*-))7(-.'(0$+)$"*:$)7(,2-#$'(67(&2$(*.&$0-%&*/.(/+(-))(/+(
&2$,$(,/%*-)(0$)-&*/.,>((
(
&*7"18+/(7)<"61#+
?2$,$(-0$(&2$(%/..$%&*/.,(1*&2*.(-(1$6(/+(0$)-&*/.,(&2-&(/08-.*O$(-.'(0$8;)-&$(#$/#)$V,(
$"#$0*$.%$>h\(]./1)$'8$=(%;)&;0$=(,%*$.%$=(#0/+$,,*/.-)('*,%/;0,$=(6;0$-;%0-%7=(-.'(
%/0#/0-&*/.,(-0$($"-9#)$,(/+(0;)*.8(0$)-&*/.,=(-.'(-.(-,,;9#&*/.(*,(&2-&(#$/#)$(-0$(
/08-.*O$'(67=(&20/;82=(-.'(-,(-(+;.%&*/.(/+(&2$,$>((
(
R;)*.8(0$)-&*/.,($96/'7(&2$(%/.%$#&,(/+(#/1$0(-.'(,&-&$(-,(;,$'(,*9*)-0)7(*.(/&2$0(
9$&2/',(-.'(&2$/0*$,(&2-&(,2-0$(,*9*)-0(/.&/)/87(-.'($#*,&$9/)/87(&/(*.,&*&;&*/.-)(
$&2./80-#27(Aa/;%-;)&=([jGFH(R-6*./1=(EF[FT>(3/1$:$0=(/.$('*,&*.%&*/.(*,(2/1(
*.,&*&;&*/.-)($&2./80-#27(%/.%$*:$,(/+(&$"&,(/0('/%;9$.&,(-,(-%&*:$=(,/%*-)(0$)-&*/.,(&2-&(
$"*,&(6$&1$$.(#$/#)$(12/($.-%&(&2$9(*.(&2$*0('/*.8,>(4.(%/.&$9#/0-07(,/%*$&*$,=(,/9$(
-,#$%&,(/+(0;)*.8(-0$(-%%/9#)*,2$'(&20/;82(#$/#)$V,(;,$(/+(&$"&,(&2-&(&2$7($.%/;.&$0(
-.'(;,$(*.(&2$*0('-7U&/U'-7(-%&*:*&*$,>(4.(&2*,(1-7=(0;)*.8(0$)-&*/.,(-0$($96$''$'(*.(-.'(
#-0&(/+(12-&(#$/#)$('/H(#/1$0(-.'(,&-&$(-0$(./&(0$*+*$'(/0(XV&2*.8*+*d$'eV(d12$0$e(2;9-.(
-8$.%7(-.'(-%&*:*&7('*,-##$-0,Y(Aa0-9#&/.($&(-)>=(EFFS=(#>(hiT>(?2$(+/))/1*.8($"-9#)$(/+(
%)-,,(%/.%$*:$'(-,(-(,/%*-)(0$)-&*/.(0-&2$0(&2-.(-(%)-,,*+*%-&*/.(%-&$8/07(;,$+;))7(
*));,&0-&$,(&2$,$(#/*.&,>((
(

dC/0/&27(D9*&2($"&$.',e(&2*,(%0*&*c;$(/+(0$*+*%-&*/.(*.&/(&2$(0$-)9(/+(,/%*/)/87(
-.'(,/%*/)/8*%-)(&2$/07(&/('$,%0*6$(2/1(9-*.,&0$-9(,/%*/)/8*%-)(&2$/07()-7,(/;&(
0;)$,(-.'(0$8;)-&*/.,(+/0(&0-.,+/09*.8(12-&(#$/#)$('/(&/8$&2$0(*.(&2$(,/%*-)(
1/0)'(*.&/(-(,$0*$,(/+(%-&$8/0*$,=(%/.%$#&,(-.'(&2*.8,(&2-&(9-W$(&2$(,/%*-)(
0$)-&*/.,(6$&1$$.(#$/#)$('*,-##$-0=(-.'(%/.:$0&,(&2$9(*.&/(0$)-&*/.,(6$&1$$.(
,/%*/)/8*%-)(%-&$8/0*$,=(:-0*-6)$,=(-.'(%/.%$#&,>(a/0(*.,&-.%$=(%)-,,(*.(9;%2(/+(
,/%*/)/87(6$%/9$,(-(%)-,,*+*%-&*/.(,%2$9$H(-(&2*.8(-.'(./&(-(,/%*-)(0$)-&*/.(
6$&1$$.(80/;#,(/+(#$/#)$Y(A*.(a0-9#&/.($&(-)>=(EFFS=(#>(hiT>(

(
4.(;,*.8(&$"&,=(#$/#)$(6$%/9$(*.:/):$'(*.(-%&*:*&*$,(&2-&(%-007(#-0&*%;)-0(*.&$0$,&,(-.'(
0$)$:-.%*$,(&2-&(-0$(/+&$.(/;&,*'$(/+(&2$*0(/1.>(R$,$-0%2(-*9*.8(&/(9-W$(0;)*.8(0$)-&*/.,(
$"#)*%*&=(,;%2(-,(&2*,(#0/@$%&=($"#)/0$,(12/,$(*.&$0$,&,(-0$(-':-.%$'=(-.'(2/1(&2$,$(
                                                
h\(P-0*$(<-9#6$))(-.'(B..(P-.*%/9(A[jj\T(+*0,&(-'/#&(&2$(&$09(g0;)*.8(0$)-&*/.,V>(?2*,(:$07(
*.&$0$,&*.8(:/);9$(#0$,$.&,(&2$(%/.&0*6;&*/.,(/+(,$:$.&$$.(0$,$-0%2$0,(-.'(,/%*-)(0$+/09$0,(
12/(;,$(*.,&*&;&*/.-)($&2./80-#27>(
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*.&$0$,&,(9-.*+$,&(-.'(#)-7(&2$9,$):$,(/;&(*.(#$/#)$V,()*:$,>(R;)*.8(0$)-&*/.,(-0$(&7#$,(/+(
,/%*-)(0$)-&*/.,(&2-&(-0$(9$'*-&$'(67(&$"&,=(-.'(&2$,$(*.%);'$=(6;&(-0$(./&()*9*&$'(&/=(
#0*.&=(+*)9=(&$)$:*,*/.=(#2/&/80-#2,=(-,,/0&$'($)$%&0/.*%(9$'*-=(-.'(&2$(4.&$0.$&>hS((
(
R;)*.8(0$)-&*/.,(%-.(/#$0-&$(67(0$#)-%*.8(#$/#)$V,($"#$0*$.%$(1*&2(&$"&;-)(-%%/;.&,(/+(
$"#$0*$.%$H(/6,%;0*.8(-.'(&0-.,+/09*.8(2/1(-.'(12-&(%-.(6$(W./1.>(?2$(+/))/1*.8(
'*,%;,,*/.(*));,&0-&$,(&2*,(#/*.&>(C/0/&27(D9*&2(A[jjF-T(10*&$,(-6/;&(&0-.,+/09-&*/.(/+(
)*:$'($"#$0*$.%$(*.&/(&$"&;-)(0$-)*&7(*.(2$0(-.-)7,*,(/+(&2$('$-&2(/+(5*08*.*-(_//)+>(D2$(
-.-)7O$,(-.($"*,&*.8(#;6)*,2$'(-%%/;.&(/+(_//)+V,(,&0;88)$(1*&2(9$.&-)(*)).$,,(-.'(
,;6,$c;$.&(,$)+U*.+)*%&$'('$-&2>(D2$(#/*.&,(/;&(2/1(&2$(-%%/;.&(*.(c;$,&*/.(0$#0$,$.&,(
_//)+V,(%2//,*.8(&/($.'(2$0()*+$(-,(-(,;*%*'$>(D9*&2(%-)),(/;0(-&&$.&*/.(&/(&2$(-6,&0-%&*/.(
&2-&(2-,(/%%;00$'(&20/;82(&2*,(-%%/;.&>(?2-&(*,=(-(%)*.*%-)('*-8./,&*%(A,;*%*'$T(2-,(%/9$(
&/(0$#0$,$.&(_//)+V,(-%&*/.(AW*))*.8(2$0,$)+T>(_//)+($.'*.8(2$0()*+$(1-,(&2$($9#*0*%-)(
2-##$.*.8=(12$0$-,(,;*%*'$(*,(&2$(9$'*%-)(-6,&0-%&*/.(/+(&2$($:$.&>(?2$(#/*.&(D9*&2(
9-W$,(*,(&2-&(&$"&;-)(0$-)*&*$,(&0-.,+/09($9#*0*%-)($"#$0*$.%$(A,$$(C>(D9*&2=(EFFQ=(##>(
Q\EUQ\QT>(B6,&0-%&*/.(/%%;0,(*.(#$/#)$V,(10*&*.8(-.'(&2*.W*.8(#0-%&*%$,=(-,(,$$.(*.(&2*,(
$"-9#)$H(%/.%$#&,(-.'(%-&$8/0*$,(,;##)-.&(,/%*-)($"#$0*$.%$(-.'(/6,%;0$(,/%*-)(
0$)-&*/.,2*#,>(?2$(6-,*,(+/0(C/0/&27(D9*&2V,(A[jjF-T(%0*&*c;$(/+(*'$/)/8*%-)(#0-%&*%$(1/0W(
,;%2(-,(&2-&('$,%0*6$'(*.(&2*,($"-9#)$(*,(*.(P-0"(-.'(!.8$),(A[GQS=([jiFH(,$$(g%-&($-&,(
9/;,$(-.-)/87VT>(D2$($"&$.',(&2$*0(&2*.W*.8(*.(&2*,(-0$-(67(-08;*.8(&2-&(-6,&0-%&*/.,(
%//0'*.-&$(#$/#)$V,(#0-%&*%$,=(&2*.W*.8=(-.'(;.'$0,&-.'*.8=(12*%2(D9*&2(A[jjF-T(%-)),(-(
#0/%$,,(/+(*'$/)/8*%-)(%*0%;)-0*&7(A,$$(##>(jhU[FFT>(
(
4.(&2*,(#0/@$%&=(&2$(9-.'-&/07(345(&$,&(*&,$)+($96/'*$,(0$)-&*/.,(/+(0;)*.8>(?2$(&$,&(*,(-(
,/%*-)(#0-%&*%$(&2-&(&2$(,&-&$(+0-9$,(-,(-(.$%$,,-07(9$'*%-)('*-8./,&*%(&/(#$0+/09(/.(
-##)*%-.&,(+/0(<-.-'*-.(#$09-.$.&(0$,*'$.%$>(D&-.'#/*.&(*.+/09-.&,(%/9$(&/(6$(
/08-.*O$'(67=(&20/;82=(-.'(*.(0$)-&*/.(&/(-.(345U#/,*&*:$(0$,;)&('*,%/:$0$'(&20/;82(&2$(
&$,&*.8(/+(&2$*0(6)//'(+/0(&2$(#0$,$.%$(/+(345(-.&*6/'*$,>(!"-9*.*.8(2/1(#$/#)$($.8-8$(
1*&2(&$"&,(&/($"#)/0$=(;.%/:$0=(-.'(%0*&*c;$(X0;)*.8(#0/%$,,$,Y(+/0(2/1(&2$7(/6@$%&*+7(
#$/#)$V,($"#$0*$.%$,(-.'(%/.,%*/;,.$,,(*,(/+(-.-)7&*%(*.&$0$,&(*.(0$,$-0%2($9#)/7*.8(
*.,&*&;&*/.-)($&2./80-#27(AP7W2-)/:,W*7(Z(P%</7=(EFFE=(#>([jT>(
(
2(B<#+)1,+,6-*4(1<#+
4.,&*&;&*/.-)($&2./80-#27(*.%/0#/0-&$,(&$"&,(,;%2(-,(&2/,$()*,&$'(*99$'*-&$)7(-6/:$(*.(
#-0&*%;)-0(1-7,(&2-&('/(./&(*.%);'$(-.-)7O*.8(-(&$"&(*.(*,/)-&*/.(+0/9(12-&(#$/#)$('/(
1*&2(*&H(&$"&,(-0$(./&(0$%/8.*O$'(-,('*,%0$&$(&/#*%,=(6;&(0-&2$0(+/0(2/1(&2$7($.&$0(*.&/(
#$/#)$V,(-%&*:*&*$,>(?2$0$(*,(+/%;,(/.(&2$(9-&$0*-)*&7(/+(&$"&,(,*.%$(&2*,(+/%;,(-))/1,(;,(&/(
,$$(2/1(&2$7(-0$(;,$'(*.(/;0('-7U&/U'-7(#0-%&*%$,(12*)$(-&(&2$(,-9$(&*9$(%/..$%&*.8(;,(
&20/;82(,/%*-)(0$)-&*/.,(&/(/&2$0(#)-%$,>(B.(-,,;9#&*/.(*,(&2-&(0;)*.8(0$)-&*/.,(-0$(
$.-6)$'(67(&2$(-6*)*&7(&/(#0/';%$=(0$#0/';%$=(-.'(0$#)*%-&$(&$"&,(-%0/,,(&*9$(-.'(#)-%$>((
(

                                                
hS(D$$(C$5-;)&(-.'(P%</7(AEFFS=(#>(hhT(+/0($"-9#)$,(/+(&2$(&7#$,(/+(&$"&,(;,$'(*.(0$,$-0%2(
'0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27>(R$,$-0%2$0,(;,*.8(&2*,(9$&2/'(2-:$(*../:-&*:$)7(
)//W$'(-&(2/1(#$/#)$(-%&*:-&$(-(#2/&/80-#2*%(&$"&(;,*.8(1$''*.8(#2/&/80-#2,(AP%</7=([jj\T=(
-.'(2/1(9;,*%-)(,%/0$,(-%&*:-&$(,/%*-))7(/08-.*O$'(#0-%&*%$,(A_-00$.=(EFF[T>(
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?$"&,(2-:$(-(X+*"$'(-.'(0$#)*%-6)$(%2-0-%&$0=(+/0(*&(*,(&2-&(-,#$%&(/+(&$"&,(k(&2-&(
&2$7(%-.(6$(,&/0$'=(&0-.,+$00$'=(%/#*$'=(#0/';%$'(*.(6;)W=(-.'('*,&0*6;&$'(1*'$)7=(
-))/1*.8(&2$9(&/(6$(-%&*:-&$'(67(;,$0,(-&('*++$0$.&(&*9$,(-.'(*.('*++$0$.&(#)-%$,(
k(&2-&(-))/1,(&2$9(&/(#)-7(-(,&-.'-0'*O*.8(-.'(9$'*-&*.8(0/)$Y(AC$5-;)&(Z(
P%</7=(EFFS=(#>(hQT>((

(
?20/;82(&2$(0$#0/';%&*/.(/+(&$"&,(*.(#$/#)$V,(-%&*:*&*$,(X&2$(,&-6*)*&7(-.'(0$#)*%-6*)*&7Y(/+(
*.,&*&;&*/.,(*,($.,;0$'(AC>(D9*&2=(EFF\=(#>(Q\T>(4.(&2$*0('-7U&/U'-7(-%&*:*&*$,(-.'(&20/;82(
&2$*0()-6/;0=(#$/#)$(%0$-&$=(;,$=(,2-0$(-.'(&0-.,9*&(&$"&,>(B.-)7&*%-))7=(*&(*,(2$0$(&2-&(
&$"&,(-0$(*.&$00/8-&$'(+/0(2/1(&2$7(-0$(-%&*:-&$'(*.(12-&(#$/#)$('/(1*&2(&2$9^(2/1(
#$/#)$V,(&$"&;-)(1/0W(%//0'*.-&$,(,$c;$.%$,(/+(-%&*/.(&20/;82(&*9$(-.'(-%0/,,(#)-%$>(
_*&2*.(&2$,$('/%;9$.&,(-0$(%);$,(&/(&$"&;-))7(9$'*-&$'('*,%/;0,$,(&2-&(X+0-9$(*,,;$,=(
$,&-6)*,2(&$09,(-.'(%/.%$#&,=(-.'(>(>(>(,$0:$(-,(0$,/;0%$,(&2-&(#$/#)$('0-1(*.&/(&2$*0(
$:$07'-7(1/0W(#0/%$,,$,Y(AC>(D9*&2=(EFF\=(#>(Q\T>(?2$(0$,$-0%2$0($"-9*.$,('/%;9$.&,(
X+/0(&2$(1-7,(&2$7(9$'*-&$(0$)-&*/.,(/+(0;)*.8(-.'(/08-.*O$(12-&(%-.(6$(,-*'(-.'('/.$Y=(
#-7*.8(-&&$.&*/.(&/(*'$/)/8*%-)(+/09,(/+(1/0W(&2-&(-0$(%-00*$'(/;&(&20/;82(&$"&,(AC>(
D9*&2=(EFF\=(#>(Q\T>((
(
4.(&2*,(,&;'7=(4(&-)W$'(&/(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,(-6/;&(&2$*0(1/0W(-.'(
12-&('/%;9$.&,(&2$7(;,$(-,(#-0&(/+(&2$*0('-7U&/U'-7(#0-%&*%$>(4(#-*'(X%)/,$(-&&$.&*/.(&/(
&$"&;-)(#0-%&*%$,Y(-,(-.(-.-)7&*%(,&0-&$87(';0*.8(+*$)'1/0W(AC$5-;)&(Z(P%</7=(EFFS=(#>(
hQT>(4(1-,(-&&$.&*:$(&/(12-&(1-,(10*&&$.(/.(&2$(+/09,(&2-&(*.+/09-.&,(,2/1$'(9$H(2/1(
#$0,/.,(1$0$(*.&0/';%$'(&/(+/09,(-.'('/%;9$.&,H(12-&(1/0W(*.+/09-.&,('*'(1*&2(&2$(
+/09,H(12-&(%2-..$),(&$"&,(&0-:$))$'(&20/;82(/.%$(*.+/09-.&,(2-'(+*.*,2$'(1*&2(&2$9H(
-.'=(2/1('/%;9$.&,(;,$'(*.('-*)7(-%&*:*&*$,(*.&$0,$%&$'=(*.&$0-%&$'=(-.'('$#$.'$'(/.(
/&2$0(&$"&,>((
(
4()$-0.$'(&2-&(-))(-%&*:*&*$,(&2-&(*.+/09-.&,('/(*.(0$)-&*/.(&/(*99*80-&*/.(345(&$,&*.8(
%/9$,(*.&/(6$*.8(-.'(-0$(/08-.*O$'(;.'$0(&2$(544"8/)<"61+)1,+&(0*8((+?/6<(-<"61+L-<(
AD><>=(EFF[=(%>(EiT(A4RLBT>(?2*,(1-,(*'$.&*+*$'(-,(&2$(6/,,(/0(8/:$0.*.8(&$"&(*.(&2*,(,&;'7H(
-.(/++*%*-)('/%;9$.&(-&(&2$(&/#(/+(-(2*$0-0%27(/+('/%;9$.&,(&2-&(*,(&2$(%$.&0-)(
-;&2/0*O$0(-.'(/08-.*O$0(/+(#$/#)$V,(-%&*:*&*$,(-.'(1/0W(#0-%&*%$,>(C/0/&27(D9*&2(AEF[FT(
$"#)-*.,(&2$(9$-.*.8(/+(6/,,(&$"&,=(
(

l/,,(&$"&,(>(>(>(-0$(-;&2/0*O$'=(&20/;82(,/9$('$+*.*&$(*.,&*&;&*/.-)(#0/%$';0$=(,/(
&2-&(&2$(-%&*/.,(&2$7(>(>(>(-;&2/0*O$(%-.(6$(&0$-&$'(-,(-%&,(/+(&2$(*.,&*&;&*/.(>(>(>(/+(
*.,&*&;&*/.-))7('$,*8.-&$'(*.'*:*';-),(d3$-)&2(P-.-8$9$.&(l0-.%2(#$0,/..$)(/0(
CPL,=(+/0($"-9#)$e>(?2$(6/,,(&$"&,(%//0'*.-&$(/08-.*O-&*/.-)(>(>(>(0$)-&*/.,(d,/e(
2/1(#$/#)$(1/0W(*,(%/.&0/))$'(*.(%/.+/09*&7(1*&2(&2$(,$)$%&*:$(0$c;*0$9$.&,(/+(
&2$(6/,,(&$"&>(d_2$.(&2$7(-0$(10*&&$.(*.(*.,&*&;&*/.-)('*,%/;0,$,=(6/,,(&$"&,e(
,;##)7(%-&$8/0*$,(-.'(%/.%$#&,>(?2$0$(-0$()-7$0,(-.'()-7$0,(/+(&2$9(A.>#>H(/.(+*)$(
1*&2(-;&2/0T>((

(
?2$(4RLB(,;##)*$,(&2$(%-&$8/0*$,(-.'(%/.%$#&,(&2-&(-0$(,$$.(*.()-7$0(-+&$0()-7$0(/+(
,;6,*'*-07(&$"&,(&2-&(%/9$(*.&/(6$*.8(&20/;82(*&>(?2$(345(&$,&*.8(#/)*%7(+0-9$1/0W(*,(-.(
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$"-9#)$(/+(-(&$"&(&2-&(8$&,(*&,(-;&2/0*&7(+0/9(4RLB>(?2*,(12/)$(+-9*)7(/+('/%;9$.&,(
/08-.*O$,(-.'(%//0'*.-&$,(,&-.'#/*.&(*.+/09-.&V,($"#$0*$.%$=(-.'($.-6)$,(,&-&$(-8$.&,(
&/(%-007(/;&(%$0&-*.(#0-%&*%$,(/.(&2$9>(?2*,(*,(-.($"-9#)$(/+(2/1=(-,(C$5-;)&(-.'(P%</7(
AEFFQT(#;&(*&=(X&$"&,(-0$()*W$(-(%$.&0-)(.$0:/;,(,7,&$9(0;..*.8(&20/;82(-.'(%//0'*.-&*.8(
'*++$0$.&(,*&$,Y(A#>(iS\T>(
((
G"#-6*/#(+
?2*,(*,(-(X,7,&$9-&*%(1-7(/+(W./1*.8(,/9$&2*.8=(&2-&(*,(80/;.'$'(*.($"#$0&(W./1)$'8$(
-.'(&2-&(%*0%;)-&$,(1*'$)7(*.(,/%*$&7(&20/;82()-.8;-8$=(*.%);'*.8(9/,&(*9#/0&-.&)7(
)-.8;-8$(:$,&$'(*.(&$"&,Y(AP7W2-)/:,W*7=(EFFE=(hjT>(C*,%/;0,$,(-0$(,/%*-))7(/08-.*O$'(
-%&*:*&*$,(&2-&(%*0%;)-&$(-9/.8(#$/#)$(-.'(&20/;82(*.,&*&;&*/.,=(-.'(&2$7($"*,&(6$%-;,$(
#$/#)$(60*.8(&2$9(*.&/(6$*.8(&20/;82(&2$*0(,/%*-)(*.&$0-%&*/.,>(P-0@/0*$(C$5-;)&(-.'(
m*O-(P%</7(AEFFST(10*&$(-6/;&(&2$(*.&$0-%&*:$(0$)-&*/.,(6$&1$$.(#$/#)$=(&$"&,=('*,%/;0,$(
-.'(0;)*.8(0$)-&*/.,>(?2$7($"#)-*.=(
(

C*,%/;0,$(0$+$0,(&/(-(+*$)'(/+(0$)-&*/.,(&2-&(*.%);'$(./&(/.)7(&$"&,(-.'(&2$*0(
*.&$0&$"&;-)(%/.:$0,-&*/.,=(6;&(&2$(-%&*:*&*$,(/+(#$/#)$(*.(-%&;-)(,*&$,(12/(
#0/';%$(&2$9(-.'(;,$(&2$9(-.'(&-W$(;#(&2$(%/.%$#&;-)(+0-9$,(&2$7(%*0%;)-&$>(
?2*,(./&*/.(/+('*,%/;0,$(.$:$0()/,$,(&2$(#0$,$.%$(/+(&2$(,;6@$%&(12/(-%&*:-&$,(
&2$(&$"&,(*.(-.7()/%-)(9/9$.&(/+(*&,(;,$(A#>(QQT>(

(
C*,%;0,*:$(#0-%&*%$,(%//0'*.-&$(#$/#)$V,()*:$,(-.'(#0/';%$(-.'(0$#0/';%$('*++$0$.&(
+/09,(/+(W./1)$'8$>(?2*,(9$-.,(&2-&(,/%*$&7V,('/9*.-.&(*.,&*&;&*/.,=(&20/;82(12*%2(
,;%2(%//0'*.-&*/.(/%%;0,=(%/.,&*&;&$(*.&$0$,&*.8(-.'(0$)$:-.&(,*&$,(/+(*.:$,&*8-&*/.(&/(
,$-0%2(-.'()$-0.(-6/;&(&2$(,;6&)$(1-7,(*.(12*%2(%//0'*.-&*/.(2-##$.,>hi(4.(&2*,(,&;'7=(
4RLB(#0/:*'$,(-(%/.%$#&;-)(+0-9$(-.'(#-0&*%;)-0(,$&(/+(&$09,>(4(%-9$(&/(+*.'(/;&(&2-&(
%/,&=(2$-)&2=(-.'(,-+$&7(k(&20$$(/+(4RLBV,(%$.&0-)(%/.%$0.,(-.'(/08-.*O$0,(k(%/9$(&/(
6$-0(*.(&2$('-7U&/U'-7()*:$,(/+(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,(12/(0$8;)-0)7(;,$(
4RLB(&$09*./)/87(-.'(6/00/1(+0/9(%/.%$#&,($,&-6)*,2$'(*.(*&>(4(*.:$,&*8-&$'(2/1(#$/#)$(
&-)W$'(-6/;&($-%2(/+(&2$,$(%/.%$0.,=(-.'(4(*.c;*0$'(*.&/(&2$7(1-7,(*.(12*%2(&2$7(,2-#$'(
&2$*0('-7U&/U'-7($"#$0*$.%$,>(D&-.'#/*.&(*.+/09-.&,(1$0$(-1-0$(/+(&2$(2*82(%/,&,(/+(
&2$*0(-.&*0$&0/:*0-)(9$'*%*.$,>(?2$7(,#/W$(/+(1-.&*.8(&/(c;*%W)7(+*.'(#-*'($9#)/79$.&(*.(
<-.-'-(,/(&2-&(&2$7(1/;)'(./&(6$(g$%/./9*%(6;0'$.,V(/.(&2$(,&-&$>(a0/9(&2$(
;.'$0,&-.'*.8(/+(9-.7(,&-.'#/*.&(*.+/09-.&,=(#0*:-&$(*.,;0$0,=(/08-.*O$'(&20/;82(&2$*0(
$9#)/7$0=('$+0-7(9$'*%*.$(%/,&,(&2;,(;.6;0'$.*.8(&2$(8/:$0.9$.&(/+($"#$.'*&;0$(+/0(
&2$*0(&0$-&9$.&>(?2$(0$+$0$.%$(&/($%/./9*%(6;0'$.(-.'(%/.%$0.,(+/0(&2$(%/,&,(&/(&2$(
#;6)*%(#;0,$($%2/$,(&2$()-.8;-8$(+/;.'(*.(4RLB=(-,(1$))(-,(-(.;96$0(/+(*&,(,;6,*'*-07(
&$"&,> 
(
C/0/&27(D9*&2(AEFF\T(10*&$,(&2-&('*,%/;0,$,(X%/9$(&/(,&-.'(/:$0(d-.'e(-8-*.,&(d#$/#)$e=(
/:$0#/1$0*.8(&2$*0()*:$,Y(A#>(Q[T=(12*%2(9-W$,(&2$9(*9#/0&-.&(-%&*:*&*$,(&/(*.:$,&*8-&$(
-.'(;.'$0,&-.'>(</.,*,&$.&(1*&2(P*%2$)(a/;%-;)&V,(A[jiE=([jG[T(;,$(/+('*,%/;0,$=(
                                                
hi(a/0(-.($"-9*.-&*/.(/+(2/1(&2$(%/.%$#&,(/+(8)/6-)(8/:$0.-.%$=(8$.'$0(9-*.,&0$-9*.8=(-.'(
8/:$0.9$.&-)*&7(-0$(;,$'(-.'(-.-)7O$'(*.(-(0$%$.&(,&;'7(&2-&(;,$'(*.,&*&;&*/.-)($&2./80-#27=(
,$$(<-9#6$))(-.'(?$82&,//.*-.(AEF[FT>(
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*.,&*&;&*/.-)($&2./80-#27(%$.&$0,(/.(;.%/:$0*.8(-,799$&0*$,(/+(,/%*-)(#/1$0(1*&2*.(
,/%*-)(#0-%&*%$,(/+()-.8;-8$=(-.'($"#/,*.8(&2$($++$%&,(&2$,$(2-:$(/.(#$/#)$>(XC*,%/;0,$(
%/.,&0-*.,(12-&(d#$/#)$e(%-.(,-7(/0(10*&$=(-.'(12-&(&2$7(,-7(/0(10*&$(0$#0/';%$,(-.'(
9/'*+*$,('*,%/;0,$Y(AC>(D9*&2=(EFF\=(#>(EEQT>(C*++$0$.&(+0/9(a/;%-;)&V,(;,$(/+('*,%/;0,$(
*,(&2$(1-7(&2-&(*.,&*&;&*/.-)($&2./80-#27(%/.%$*:$,(/+('*,%/;0,$(/0*8*.-&*.8(*.(-.'(
$"*,&*.8(/.)7(6$%-;,$(/+(#$/#)$V,(#-0&*%*#-&*/.(*.(#-0&*%;)-0(1-7,(-.'(-&(#-0&*%;)-0(&*9$,(
*.(&$"&;-))7(9$'*-&$'(,/%*-)(0$)-&*/.,>((
(
J<)1,>6"1<+)1,+#<)1,>6"1<+>67"<"-+
 

?-W*.8(;#(1/9$.V,(,&-.'#/*.&(-,(-(#)-%$(&/(6$8*.()/%-&$,(&2$(W./1$0(*.(2$0(
6/'7=(*.(-()*:$'(1/0)'(*.(12*%2(6/&2(&2$/07(-.'(#0-%&*%$(8/(/.H(*.(12*%2(&2$/07(*,(
*&,$)+(-(#0-%&*%$(AC>(D9*&2=([jjj=(#>(iT>((

(
D&-.'#/*.&(*,(-(,/%*-)(#/,*&*/.(+0/9(12*%2(-.(*.,&*&;&*/.-)($&2./80-#2*%(*.:$,&*8-&*/.(
6$8*.,>(?2$(#/,*&*/.(*,(1*&2*.(&2$(6/'*)7($"#$0*$.%$(/+(-(8*:$.(80/;#(/+(#$/#)$=(-.'(&2$(
0$,$-0%2$0(*.c;*0$,(*.&/(&2$(%/.%$0.,(-.'(,/%*-)(#0/6)$9,(/+(&2$(#$/#)$(&2-&(/%%;#7(&2*,(
,&-.%$>(?2*,(#-0&*%;)-0(#$0,#$%&*:$($"#)*%*&)7(*.+/09,(&2*,(,&;'7(-.'(*&,(0$,$-0%2('$,*8.>(
<2//,*.8(-(#)-%$(+0/9(12*%2(&/(6$8*.($,&-6)*,2$,(-(,;6@$%&(#/,*&*/.(-.'(/++$0,(-.(
-)&$0.-&*:$(,&-0&*.8(#/*.&(&/(X&2$(/6@$%&*+*$'(,;6@$%&(/+(W./1)$'8$(/+(,/%*-)(,%*$.&*+*%(
'*,%/;0,$Y(AC>(D9*&2=(EFF\=(#>(EEGT>(B(,&-.'#/*.&()/%-&*/.(+0/9(12*%2(&/(,%0;&*.*O$(0;)*.8(
0$)-&*/.,(-.'(;.%/:$0(,/%*-)(/08-.*O-&*/.(*,(%$.&0-)(&/(*.,&*&;&*/.-)($&2./80-#27(A,$$(C>(
D9*&2=([jGi=(##>([G[U[jFT>hG(
(
]./1)$'8$(8-&2$0$'(+0/9(-(,&-.'#/*.&(-))/1,(W./1)$'8$(&/(6$(&0-.,+/09$'(*.(&2$(
*.&$0$,&,(/+(&2$(#$/#)$(/%%;#7*.8(&2*,(#/,*&*/.>(a/0($"-9#)$=(+*.'*.8,(+0/9(&2*,(,&;'7(
#/*.&(&/(&2$(-6,$.%$(/+(345(&$,&(%/;.,$))*.8(12$.(,&-.'#/*.&(*.+/09-.&,(0$%$*:$(-(
'*-8./,*,(+/0(345>(4('$):$'(*.&/(-.'($"-9*.$'(&2$(,&-&$(-.'(,&-&$(-8$.&,V(#0-%&*%$,(
-0/;.'(&2*,(&/(;.'$0,&-.'(2/1(*&(*,(&2-&(&2*,(%-0$('/$,(./&(2-##$.>(?20/;82(&2*,(,&;'7=(4(
#0/';%$'(-.($"#)*%-&*/.(/+(2/1(&2*.8,(-0$(/08-.*O$'(-8-*.,&(&2$(#/,,*6*)*&7(/+(
%/;.,$))*.8(/%%;00*.8(67()//W*.8(-&(&2$(,/%*-)(-.'(0;)*.8(0$)-&*/.,(1*&2*.(&2$(*99*80-&*/.(
9$'*%-)($"-9*.-&*/.>(l7(,%0;&*.*O*.8(&2$,$(,/%*-)(-00-.8$9$.&,=(*9#0/:$9$.&,(&/(%-0$(
-.'(/&2$0(%2-.8$,(*.(&2$(*.&$0$,&(/+(*99*80-.&(-##)*%-.&,(%-.(6$(9-'$(12$0$(&2*.8,(8/(
10/.8(/0(-0$(#0/6)$9-&*%(+/0(#$/#)$>(
(
?2$(%/.%$#&(/+(,&-.'#/*.&(-.'(2/1(*&(*,(-##)*$'(*.(*.,&*&;&*/.-)($&2./80-#27(*,(
$++$%&*:$)7(%/99;.*%-&$'(*.(C/0/&27(D9*&2V,(AEFFST(X1/9-.V,(,&-.'#/*.&Y('0-1*.8(A#>(
hT(Aa*8;0$(ST>(4.(&2*,(*));,&0-&*/.=(D9*&2('0-1,(+0/9(2$0($"#$0*$.%$(-,(-(1/9-.=(9/&2$0=(
-.'(;.*:$0,*&7(*.,&0;%&/0>(_$(,$$(-(%$.&0-)(%2-0-%&$0(*.(&2$(6/&&/9(%$.&0$(/+(&2$(
'0-1*.8>(D2$(,&-.',=(-,(-(#-0&*%*#-.&=(1*&2*.(-(%/9#)$"(/+(,/%*-)(0$)-&*/.,(&2-&(/08-.*O$,(

                                                
hG(4.(*.,&*&;&*/.-)($&2./80-#27=(12-&(%-.(6$(W./1.(+0/9(&2$(,/%*-)(0$)-&*/.,(&2-&(%/..$%&(
#$/#)$V,(-%&*:*&*$,(*,(&2$(#0*:*)$8$'(+/09(/+(W./1)$'8$>(D&-.'#/*.&($#*,&$9/)/87=(*.(%/.&0-,&=(
+-:/;0,(&2$(W./1)$'8$(/+(/.$(80/;#(/:$0(-./&2$0>(B(9$&2/'/)/8*%-)(-,,;9#&*/.(*.(*.,&*&;&*/.-)(
$&2./80-#27(*,(&2-&(W./1)$'8$(+0/9(-.7(,&-.'#/*.&(*,(#-0&*-)(6$%-;,$(#$/#)$(W./1(&2$(,/%*-)(
1/0)'(+0/9(1*&2*.(&2$*0(#-0&*%;)-0()/%-&*/.(1*&2*.(*&>( 



 118 

2$0($"#$0*$.%$>(B,(-(,*.8)$(9/&2$0=(,2$(#-0&*%*#-&$,(*.(-%&*:*&*$,(0$)-&*.8(&/(#-0$.&*.8(
-.'(&$-%2*.8=(-.'(&2$0$(-0$($"#$0*$.%$,(,&$99*.8(+0/9(&2$,$(-%&*:*&*$,(&2-&(-0$(
#;OO)*.8(&/(2$0>(D2$(-,W,(2$0,$)+=(g2/1(*,(&2-&(&2-&(-%-'$9*%('*,%/;0,$(/.(&2$(1$))(6$*.8(
/+(+-9*)*$,()$'(67(,*.8)$(#-0$.&,('/$,(./&(%/*.%*'$(1*&2(97($"#$0*$.%$pV((
(

!!!!!!!!!!L-6=,&!'(!F.,.+80!K/-+8M1!1+#*>4.-*+!-*3.,/#*+!>-#6,#/!

(
?2$(1/9-.(#0/&-8/.*,&(,W$&%2$'(*.&/(&2$(6-,$(/+(&2*,('*-80-9(,$&,(/;&(&/(-.-)7O$(&2$(
,/%*-)(0$)-&*/.,(&2-&($"*,&(6$&1$$.(,*.8)$(#-0$.&2//'(-.'($';%-&*/.-)(*.,&*&;&*/.,>(?2*,(
-%&(/+()//W*.8=(*.:$,&*8-&*.8=(-.'(;.%/:$0*.8(&2$()*.$-9$.&,(/+(&2$(,/%*-))7(/08-.*O$'(
0;)*.8(0$)-&*/.,(,;%2(-,('*,%/;0,$,(/.(,*.8)$(#-0$.&2//'=(#0/+$,,*/.-)(%/9#$&$.%7=(-.'(
8/:$0.9$.&(,/%*-)(-.'($%/./9*%(#/)*%*$,(/.(&2$(+-9*)7(k(-))(/+(12*%2(,2$(*,(*.:/):$'(*.(
-,(-.(-%&*:$(#-0&*%*#-.&(k(*,(#*%&;0$'(2$0$(-,(&2$(1/9-.(X)//W,(;#(&20/;82(d-.(
*.,&*&;&*/.-)e(%/9#)$"(+0/9(2$0(,&-.'#/*.&=('*,%/:$0*.8(@;,&(2/1(*&(1/0W,(,/(&2-&(,2$(*,(
$.8-8$'(-,(,2$(*,Y(A#>(hT>((
(
l$%-;,$(/+(&2$($++$%&*:$.$,,(/+(&2*,(*));,&0-&*/.(*.(%-#&;0*.8(-.'(%/99;.*%-&*.8(W$7(
+$-&;0$,(/+(&2$(9$&2/'(k(12-&(*,(9$-.&(67(,&-.'#/*.&=(*.(12/,$(*.&$0$,&(*.,&*&;&*/.-)(
$&2./80-#2*%(0$,$-0%2(*,(%-00*$'(/;&=(-.'(2/1(#$/#)$(%/9$(&/(W./1(&2$9,$):$,(
&20/;82('*,%;0,*:$(%/.%$#&,(k(4(#0/';%$'(-.(-'-#&-&*/.(/+(D9*&2V,(*));,&0-&*/.(*.(1-7,(
&2-&(9-'$(*&(-(;,$+;)(:*,;-)(&//)(';0*.8('-&-(%/))$%&*/.>(?2*,(*,('$,%0*6$'(*.(&2$(.$"&(
%2-#&$0(-,(*));,&0-&$'(*.(a*8;0$(G>((
(
D&-.'#/*.&(6*.',(&2$(0$,$-0%2$0(&/(&2$(W./1)$'8$(/+(&2$(#$/#)$(+/0(12/9(&2$(,&;'7(*,(
'$,*8.$'(A,$$(C>(D9*&2=([jGiT>(4&(0$c;*0$,(&2$(0$,$-0%2$0(&/(-)*8.(1*&2(&2$($"#$0*$.%$,(
-.'(-%&*:*&*$,(/+(&2$(#$/#)$(12/(/%%;#7(&2$(0$,$-0%2(,&-.'#/*.&>(a/0($"-9#)$=(*.(2$0(
0$,$-0%2(/.(&2$(/08-.*O-&*/.(/+(.;0,*.8(1/0W(;.'$0(.$1(0$8*9$,(/+(9-.-8$9$.&=(I-.$&(
R-.W*.(&//W(;#(.;0,$V,(,&-.'#/*.&>(D2$(9-*.&-*.$'(&2$*0(#$0,#$%&*:$(12*)$(,2$(
%/.';%&$'(+*$)'1/0W(*.(-(:-0*$&7(/+(2/,#*&-),(-,(-.(*9#/0&-.&(9$&2/'/)/8*%-)(+$-&;0$(/+(
2$0(1/0W>(XdR-.W*.e(2$-0'(12-&(1-,(-%&;-))7(2-##$.*.8(+0/9(&2$*0(d.;0,$,Ve(#$0,#$%&*:$>(
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D2$(-%%$#&$'(&2$*0(-%%/;.&,(-,(&0;$(d6;&(./&(-,(&0;&2eH(-+&$0(-))(&2$7(1$0$()*:*.8(&2$,$(
$"#$0*$.%$,Y(A<-9#6$))(Z(`0$8/0=(EFFQ=(#>(\FT>(m*W$(R-.W*.=(4(9-*.&-*.$'(-(#/,*&*/.(/.(
,&-.'#/*.&(*.+/09-.&,V(,*'$(/+(W./1)$'8$(0$)-&*/.,(&20/;82/;&(&2$(0$,$-0%2>((
(
B'/#&*.8(-.'(9-*.&-*.*.8(-(#$0,#$%&*:$(1*&2*.(W./1)$'8$(*.+/09$'(67(6/'*)7(
$"#$0*$.%$(0-&2$0(&2-.(/++*%*-)(-.'(,/U%-))$'(g/6@$%&*:$V(W./1)$'8$(*,(-(#/)*&*%-)(#/,*&*/.(
-.'($"#)*%*&(0$,$-0%2(%2/*%$>(B.(-,,;9#&*/.(*.(0$,$-0%2(;,*.8(&2*,(60-.'(/+(,/%*-)(*.c;*07(
*,(&2-&(,&-0&*.8(+0/9(1*&2*.(&2$(,&-.'#/*.&(/+(/##0$,,$'(/0($"#)/*&$'(#$/#)$(%-.(0$:$-)(
-,#$%&,(/+(&2$(,/%*-)(1/0)'(&2-&(-0$(*.:*,*6)$(+0/9(/&2$0(,/%*-)()/%-&*/.,(A,$$(C>(D9*&2=(
[jGi=(EFF\T>(?2*,(*,(2/1(*.,&*&;&*/.-)($&2./80-#27(-,(-(0$,$-0%2(,&0-&$87(*,(:-);-6)$>(4.(
-.(-0&*%)$(/.(12*%2(I-.$&(R-.W*.(-.'(-0$(*.(&2$(9*',&(/+(%/))-6/0-&*.8=(1$(+/%;,(/.(
,&-.'#/*.&(&/($"-9*.$(2/1(&2*,(#/,*&*/.(,2-#$'(/;0(0$,#$%&*:$('-&-(%/))$%&*/.(-.'(
0$,$-0%2('$%*,*/.,(-6/;&(*.&$0:*$1,(*.(&1/(,$#-0-&$(#0/@$%&,(;,*.8(*.,&*&;&*/.-)(
$&2./80-#27(A-,(#$0(B##$.'*"(`ST>(_$(-08;$(&2-&(%2//,*.8(-(#/,*&*/.(/.(&2$(,*'$(/+(
#$0,/.,(1*&2(X*.,*'$0V,(W./1)$'8$Y(/+(&2$(,/%*-)(/08-.*O-&*/.(/+(-(8*:$.($"#$0*$.%$(
6$%-;,$(&2$7(2-:$()*:$'(*&(*,(/.$(1-7(*.(12*%2(&2*,(9/'$(/+(*.c;*07(*,(-.(-%&*:*,&(0$,$-0%2(
,&0-&$87(Aa0-9#&/.($&(-)>=(EFFS=(#>(hET>(R-.W*.(-.'(4(0$+$0(&/(-.'($"#)/0$(&2*,(-,(&2$(
g#/)*&*%V(/+(0$,$-0%2(;,*.8(*.,&*&;&*/.-)($&2./80-#27>(]./1)$'8$(6;*)&(+0/9(-(
%/99*&9$.&(&/(0$9-*.(80/;.'$'(*.(&2$($9#*0*%-))7(/6,$0:-6)$(9-&$0*-)(%*0%;9,&-.%$,(
/+(-(,&-.'#/*.&(%/.&0-,&,(k(-&(&*9$,(;.%/9+/0&-6)7(k(1*&2(W./1)$'8$(%/))$%&$'(;,*.8(
.;96$0,=(9$-,;0$,(-.'(&2$/0*$,H(#-0-'*89,(&2-&(%/.,&0;%&(,/U%-))$'(g/6@$%&*:$V(
W./1)$'8$(&/(;.'$0,&-.'(&2$(,/%*-)(1/0)'(A,$$(`*))*$,(Z(B))'0$'=(EFFEH(`07#'/.%W=(
EFFST>((
(
?/6;7(4)<"-++
B(#0/6)$9-&*%(*,(-(#0/6)$9(-0*,*.8(*.(,/%*-)(0$)-&*/.,(6$&1$$.(#$/#)$(-.'(&2$(1/0)'(&2$7(
*.2-6*&>(4&(,&$9,(+0/9(-.'(0$)-&$,(&/(2/1(,/%*$&7(*,(/08-.*O$'>(?2$(%/.%$#&(#0/:*'$,(&2$(
/08-.*O*.8(+0-9$(-.'(8*:$,('*0$%&*/.(&/(0$,$-0%2(&2-&(,&-0&,(+0/9(1*&2*.(&2$(-%&*:*&*$,(
-.'(0$)$:-.%*$,(/+(,&-.'#/*.&(*.+/09-.&,>((
(
4.(*.,&*&;&*/.-)($&2./80-#27=(-(0$,$-0%2(#0/6)$9-&*%(*,('*++$0$.&(+0/9(-(0$,$-0%2(
#0/6)$9(-,(%/99/.)7(;.'$0,&//'(6$%-;,$(*&(*,(/.)7(-+&$0(&2$(0$,$-0%2$0('*-)/8;$,(1*&2(
*.+/09-.&,(';0*.8(+*$)'1/0W(&2-&(&2$(#0/6)$9-&*%(+/09,>(a/0($"-9#)$=(97(9/&*:-&*/.(+/0(
'$,*8.*.8(&2*,(#0/@$%&(1-,('*,%/:$07(/+(&2$('*,@;.%&;0$(*.(W./1)$'8$(&2-&(4('$,%0*6$'(*.(
%2-#&$0(/.$>(3/1$:$0=(&2$(#/*.&(/+(&2*,(0$,$-0%2(1-,(./&(&/(&-W$(*,,;$(1*&2(&2*,(
'*,@;.%&;0$(#$0(,$>(B(+*0,&(-.-)7&*%(,&0-&$87(1-,(&/(+*.'(/;&('$&-*),(/+(#$/#)$V,($"#$0*$.%$(
1*&2(*99*80-&*/.(345(&$,&*.8(k(&/()$-0.(X2/1(#$/#)$(12/()*:$(*&=(&-)W(-6/;&(*&Y(
A<-9#6$))(Z(`0$8/0=(EFFQ=(#>(QiT>(?2$.(4(.$$'$'(&/(&2*.W(-6/;&(12-&(&2$(,/%*-)(0$)-&*/.,(
*.(12*%2(#$/#)$(-0$(*.:/):$'>(m-,&=(4(.$$'$'(&/(1/0W(&/(9-W$($"#)*%*&(&2$(%/..$%&*/.,(
6$&1$$.(&2$,$(-.'(0;)*.8(0$)-&*/.,(*.(12*%2(#$/#)$(-0$(*9#)*%-&$'>(?/(6$8*.(&/('/(&2*,(
1/0W=(4(.$$'$'(&/()$-0.(-6/;&(,&-.'#/*.&(*.+/09-.&($"#$0*$.%$(1*&2(*99*80-&*/.(&$,&*.8(
-.'(2/1(&2$*0(345('*-8./,*,(8-:$(0*,$(&/(#-0&*%;)-0(%/.'*&*/.U,#$%*+*%($"#$0*$.%$,(-,(#$0(
&2$*0(*.&$0-%&*/.,(1*&2(&2$(<-.-'*-.(,&-&$(-.'(*&,(-8$.&,>((
(
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B.(-,,;9#&*/.(*.(*.,&*&;&*/.-)($&2./80-#27(*,(&2-&()*,&$.*.8(&/(-.'()$-0.*.8(-6/;&(12-&(
*,(#0/6)$9-&*%(+/0(#$/#)$()$-',(&/(&2$(#/,,*6*)*&7(/+(;.%/:$0*.8(+$-&;0$,(/+(&2$*0(,/%*-)(
$"#$0*$.%$(&2-&(-0$(;../&*%$'(/0(&-W$.U+/0U80-.&$'>(?2*,(+/09(/+(,/%*-)(*.c;*07(0$:$-),(
%);$,(-6/;&(2/1(#$/#)$(-0$(%/..$%&$'(1*&2(60/-'$0(,/%*-)(/08-.*O-&*/.(-.'(0;)*.8(
0$)-&*/.,>(C/0/&27(D9*&2(A[jG[T(10*&$,(&2-&(&2$(#0/6)$9-&*%(X/08-.*O$,(*.c;*07(*.&/(&2$(
,/%*-)(0$)-&*/.,()7*.8(g*.(6-%W(/+V(&2$($:$07'-7(1/0)',(*.(12*%2(#$/#)$V,($"#$0*$.%$(*,(
$96$''$'Y(A#>(EhT>(a/0($"-9#)$=(&2$(#0/6)$9-&*%(*.(R-.W*.V,(1/0W(1-,(+/09;)-&$'(
&20/;82(#0$)*9*.-07('-&-(%/))$%&*/.(-9/.8(<-.-'*-.(.;0,$,(AR-.W*.(Z(<-9#6$))=(EFFST>(
D2$(;,$'(&2$(#0/6)$9-&*%(-,(-(&//)(&20/;82(12*%2(&/(X)*.W(.;0,$,V($:$07'-7(1/0W(1*&2(
&2$(*.,&*&;&*/.-)(,&0;%&;0$,(&2-&(,2-#$(#0-%&*%$Y(AP%`*66/.=(L$&$0(Z(`-))/#=(EF[F=(#>(
[h\ST>((
(
B+&$0(0$+)$%&*.8(/.(12-&(4()$-0.$'(+0/9(&2$(,&-.'#/*.&(*.+/09-.&,(12/(#-0&*%*#-&$'(*.(
&2*,(,&;'7=(4(W.$1(12-&('*'(./&(1/0W(+/0(&2$9=(-.'(12-&(/%%;00$.%$,(1$0$(#;OO)*.8=(
'*++*%;)&(-.'(&0/;6)*.8>(a0/9(2$0$=(4(%/;)'(+/09;)-&$(&2$(,&;'7V,(0$,$-0%2(#0/6)$9-&*%H(-(
#)-%$(+0/9(12*%2(4(%/;)'(*.:$,&*8-&$=(&20/;82(-''*&*/.-)(+*$)'1/0W(-.'($.8-8$9$.&(1*&2(
$"&0-U)/%-)(*.+/09-.&,(-.'(W$7(&$"&,=(&2$(0;)*.8(0$)-&*/.,(*.(12*%2(,&-.'#/*.&(*.+/09-.&,(
1$0$(&-.8)$'>(?2$(-.-)7&*%(1/0W(*.(&2*,(0$,$-0%2(+/%;,$'(/.(9-##*.8(/;&(-.'($"#)*%-&*.8(
&2$(1/0W(/+(,&-&$(-8$.&,(-.'(&2$(8/:$0.9$.&V,(1/0W(/08-.*O-&*/.(-,(&2$,$(0$)-&$(&/(
,&-.'#/*.&(*.+/09-.&V,($"#$0*$.%$,(1*&2(&2$(-%&*:*&*$,(-.'(#0-%&*%$,(*.:/):$'(*.(
<-.-'-V,(9-.'-&/07(*99*80-&*/.(345(&$,&*.8(#0/80-9>((
(
MB>(/"(1-(+
4.(#0/@$%&,('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27=(&2*,(&$09(*,(;,$'(&/(#0/:*'$(
80/;.'*.8(*.(#$/#)$V,(,/%*-)($"#$0*$.%$>(B.-)7&*%-))7=(&2$(&$09(*,(;,$'(-,(-(6-,*,(+/0(
#0/:*'*.8(%);$,(-6/;&(&2$(%//0'*.-&*/.(/+(#$/#)$V,()*:$,(-.'(&2$(,/%*$&*$,(*.(12*%2(1$(
)*:$>(!"#$0*$.%$(*,(%/.%$*:$'(-,(12-&(#$/#)$(W./1(&20/;82(&2$*0(6/'*)7(6$*.8(-.'(,/%*-)(
-%&*:*&7H(/0(12-&(*.(-.&20/#/)/87(*,(W./1.(-,(&2$(#0/%$,,(/+($96/'*9$.&>((
(
!"#$0*$.%$(*,(./&(;.'$0,&//'(-,(*.'*:*';-)(/0(-,(-(+/09(/+(&0;&2>(B(,;%%$,,+;)(
*.,&*&;&*/.-)($&2./80-#27(,;#$0,$'$,(-(,*.8)$(-%%/;.&(/+(12-&(*.+/09-.&,($"#$0*$.%$(
6$%-;,$(&2$(*.c;*07V,(#;0#/,$(*,(&/(;.%/:$0('$&-*),(-6/;&(&2$(,/%*-)()*.W,(%/..$%&*.8(
#$/#)$V,()/%-)=(*99$'*-&$(1/0)'(&/(&2$(1/0)'(/+(#$/#)$()*:*.8=(1/0W*.8(-.'(,&;'7*.8(
$),$12$0$>(B(#;0#/,$(/+(%/.%$*:*.8(/+($"#$0*$.%$(*.(&2*,(1-7(*,(&/(%/.&0-,&(&2$(,/U%-))$'(
/6@$%&*:$(+/09,(/+(W./1*.8=(12*%2(-0$(8$.$0-&$'(-#-0&(+0/9(#$/#)$V,(,/%*-)($"#$0*$.%$(
1*&2(&2$(1/0)'>(]./1)$'8$(%0$-&$'(*.+/09$'(67(&2$(-%&;-)=(9-&$0*-)(%*0%;9,&-.%$,(/+(
#$/#)$V,()*:$,(X%-.(,&-0&(;,(*.(-(#)-%$(&2-&(*,(*.(0;#&;0$(1*&2(0;)*.8(*'$/)/8*$,(-.'(,/%*-)(
'*,%/;0,$,Y(Aa0-9#&/.($&(-)>=(EFFS=(#>(h[T>((
(
4.(&2*,(,&;'7=(,&-.'#/*.&(*.+/09-.&($"#$0*$.%$(1*&2(*99*80-&*/.(345(&$,&*.8(-.'(&2$(
#0-%&*%$,(1*&2*.(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.(1$0$(&2$(6-,*,(+/0($"#)/0-&*/.(
*.&/(&2$(,&-&$V,(#0-%&*%$,(-0/;.'(&2$(/#$0-&*.8(-.'(%-007*.8(/;&(/+(9-.'-&/07(345(
,%0$$.*.8>(R$,;)&,(,2/1(&2-&(#$/#)$V,(9-&$0*-)($"#$0*$.%$(1*&2(345(&$,&*.8(*,(-&(/'',(
1*&2(/++*%*-)=(-;&2/0*&-&*:$(-%%/;.&,(/+(12-&(2-##$.,(&/(#$/#)$(&20/;82(&$,&*.8(-.'(
'*,%)/,;0$(/+(#/,*&*:$(&$,&(0$,;)&,>(?2*,(0$,$-0%2(9-W$,(:*,*6)$(&2$(/08-.*O-&*/.(/+(,/9$(
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+$-&;0$,(/+(&2$(,&-&$V,(*'$/)/8*%-)(1/0W(*.(9-*.&-*.*.8(&2$(-##$-0-.%$(&2-&(#$/#)$(-0$(
$"#$0*$.%*.8(%$0&-*.(#0-%&*%$,=(,;%2(-,(345(&$,&(%/;.,$))*.8=(-&(&2$(&*9$(&2$7(0$%$*:$(-(
'*-8./,*,(/+(345(,$0/#/,*&*:*&7>(D&-.'#/*.&(*.+/09-.&,(-0$(%/.%$*:$'(/+(-,(&2$($"#$0&(
W./1$0,(/+(&2$($:$.&,(/+(&2$*0()*:$,(,*.%$(X/.)7(&2$($"#$0*$.%$0(%-.(,#$-W(/+(2$0(/0(2*,(
$"#$0*$.%$Y(AC>(D9*&2=(EFFS=(#>(EEQT>(?2$,$(*.+/09-.&,(1$0$(:-);$'(-,(-;&2/0*&*$,(/.(
12-&(2-##$.$'(&/(&2$9(&20/;82(<-.-'*-.(*99*80-&*/.(9$'*%-)(#0/%$';0$,>(
(
N6/F+
R$,$-0%2('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27(;,$,(&2$(&$09(g1/0WV(-,(-(9$&-#2/0(&/(
'*0$%&(-&&$.&*/.(&/('-7U&/U'-7(#0-%&*%$,(*.(12*%2(#$/#)$($.8-8$(-.'(&2-&(&2$*0()-6/;0(
#0/';%$,>(_*&2(&2*,(;.'$0,&-.'*.8=(1/0W(*.%);'$,(+/09-)(#-0&*%*#-&*/.(*.(&2$()-6/;0(
9-0W$&=(6;&(*&(-),/($.%/9#-,,$,(-))(,/0&,(/+(-%&*:*&*$,(&2-&(#$/#)$('/(&2-&(9*82&(./&(
./09-))7(6$(%/.,&0;$'(-,(1/0W>(D/(*.(&2*,(9/'$(/+(*.c;*07=(&2$(%/.%$#&(*,('$+*.$'(-,(
-%&*:*&*$,(&2-&(X#$/#)$('/(&2-&(&-Wd$e(,/9$($++/0&(-.'(&*9$=(&2-&(&2$7(9$-.(&/('/=(&2-&(
0$)d7e(/.('$+*.*&$(0$,/;0%$,=(-.'(d&2-&e(*,(/08-.*O$'(&/(%//0'*.-&$(*.(,/9$(1-7(1*&2(&2$(
1/0W(/+(/&2$0,Y(AC>(D9*&2=(EFF\=(#>(QST>(C/0/&27(D9*&2(A[jGiT($"#)-*.,=(X$"#-.'*.8(&2$(
%/.%$#&(/+(1/0W(>(>(>(0$c;*0$,(*&,(0$9-W*.8(*.(9/0$(-9#)$(-.'(8$.$0/;,(+/09,Y(A#>([S\T>(
?2*,(8$.$0/;,(%/.%$#&*/.(/+(1/0W('0-1,(+0/9(+$9*.*,&(&2/;82&(12$0$=(&20/;82(-.(
$"#-.'$'(*'$-(/+(1/0W=(&2$(%/.&0*6;&*/.,(/+(1/9$.V,('/9$,&*%()-6/;0(k(/&2$01*,$(
&-W$.U+/0U80-.&$'=(*.:*,*6)$(/0(;.-%W./1)$'8$'(k(1$0$($"#/,$'(-.'(-%%/;.&$'(+/0>((
(
_/0W(*,(6/&2(&2$($"&$0.-)(6/'*)7(#0-%&*%$,(&2-&(#$/#)$(;.'$0&-W$(-.'(&2$*0(&2*.W*.8(-.'(
%/.,%*/;,.$,,>(4.(:((,"18+<.(+0)4"79O+2.(+#6-")7+6/8)1"K)<"61+60+-)/"18+)#+8(1,(/(,+
@6/F=+,/%*/)/8*,&(P-0@/0*$(C$5-;)&(A[jj[T(9-W$,(:*,*6)$(&2$(+/09,=(c;-)*&7=(-.'(c;-.&*&7(
/+(&2$('*++$0$.&(1/0W(&2-&(1/9$.(;.'$0&-W$(&/(#0/:*'$(+//'(+/0(&2$*0(+-9*)*$,>(C$5-;)&(
#/*.&,(/;&(&2-&(1/9$.(9-W$(+//'(%2/*%$,(-&(&2$(,;#$09-0W$&=(9-W$('$%*,*/.,(-6/;&(
9/,&(-++/0'-6)$(#0*%$,(-.'(,2/#(%/9#-0-&*:$)7=(-.&*%*#-&$(2$-)&27(9$.;,=(%//0'*.-&$(
9$-)(&*9$,(&/(,;*&(&2$(,%2$';)$,(/+(&2$*0(2;,6-.',(-.'(%2*)'0$.=(-.'(%//W=(#0$#-0$(-.'(
,$0:$(+//'(&/(&2$()-&&$0>(4.(&2*,(1-7=(C$5-;)&('$9/.,&0-&$,(&2-&(&2$0$(-0$(-(970*-'(/+(
-%&*:*&*$,(&2-&(%/9$(&/8$&2$0(*.(&2$(%//0'*.-&*/.(/+(+$$'*.8(-(+-9*)7>(P-.7(/+(&2$,$(
#0-%&*%$,(8/(;.,$$.(;.&*)(,;%2(-,(&*9$(-,(&2$7(-0$(%/.%$#&;-)*O$'(-,(+/09,(/+(1/0W(-.'(
-%%$#&$'(-,(%$.&0-)(&/(-(+-9*)7V,(+;.%&*/.*.8>((
(
4.(&2*,(0$,$-0%2=(&2$(-%&*:*&*$,(&2-&(,&-.'#/*.&(*.+/09-.&,($.8-8$'(*.(&/(,;%%$,,+;))7(
*99*80-&$(&/(<-.-'-(-,(#$09-.$.&(0$,*'$.&,(-0$(%/.%$*:$'(/+(-,(+/09,(/+(1/0W(1*&2*.(-(
)-08$0(*99*80-&*/.(-##)*%-&*/.(1/0W(#0/%$,,>(?2*,(#0/%$,,(&-W$,(-()/&($++/0&=(&2*.W*.8=(
#)-..*.8=(-.'(*.:$,&9$.&(*.(&*9$(-.'(+*.-.%*-)(0$,/;0%$,>(?2*,(1/0W(#0/%$,,(#0/:*'$'(-(
+0-9$1/0W(+/0(&2$('*-)/8;$(6$&1$$.(,&-.'#/*.&(*.+/09-.&,(-.'(97,$)+>(4('0$1(+0/9(m*O-(
P%</7(AEFFST(12/(,;88$,&,(&2*.W*.8(/+(1/0W(-,(-.(X$9#*0*%-))7($9#&7(&$09Y(*.&/(12*%2(
&2$(0*%2(-.'('$&-*)$'('$,%0*#&*/.,(/+(#$/#)$V,('-7U&/'-7(-%&*:*&*$,(-0$(-''$'(A#>([[FT>(
`$.$0-))7=(,&-.'#/*.&(*.+/09-.&,(&-;82&(9$(-6/;&(&2$('$&-*),(/+(&2$*0(*99*80-&*/.(
-##)*%-&*/.(1/0W(+0/9(&2$(#/*.&(*.(&*9$(&2$7(-00*:$'(*.(<-.-'->(?2$*0('$,%0*#&*/.,(/+(
&2$*0('-7U&/U'-7(*.&$0-%&*/.,(1*&2(,&-&$(-8$.&,(*.(*.,&*&;&*/.,(/+(*99*80-&*/.(-.'(2$-)&2(
0$:$-)$'(%);$,(-6/;&(&2$(,/%*-)(/08-.*O-&*/.(/+(&2$*0($"#$0*$.%$=(-.'(#0/:*'$'(2//W,(
*.&/(&2$(0;)*.8(0$)-&*/.,(&2-&(8/:$0.(&2$9>((
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(
4.(#0$#-0*.8(&/(,#$-W(1*&2(*.+/09-.&,=(4(1-,(-1-0$(&2-&(;,*.8(g1/0WV(-,(-(%/.%$#&;-)(
+0-9$(+/0('*-)/8;$(2-'(6$$.(#0/6)$9-&*%(*.(#0*/0(0$,$-0%2(;,*.8(*.,&*&;&*/.-)(
$&2./80-#27(6$%-;,$(*&(%/.+;,$'(*.+/09-.&,>(?2$(P-W*.8(<-0$(5*,*6)$(_/0W*.8(`0/;#(
AEFFET=(12/,$(1/0W(*.:$,&*8-&$'(#$/#)$V,(2$-)&2('$%*,*/.U9-W*.8(-.'(#0/';%$'(-(
%/;.&$0(.-00-&*:$(&/('/9*.-.&('*,%/;0,$,(/.(0-&*/.-)('$%*,*/.U9-W*.8(6-,$'(*.(&2$(
$9#*0*%-))7(/6,$0:-6)$(-.'(9-&$0*-)(%*0%;9,&-.%$,(/+(#$/#)$V,()*:$,=('$,%0*6$(2/1(&2$*0(
,&-.'#/*.&(*.+/09-.&,=(#$/#)$()*:*.8(1*&2(345(*.(?/0/.&/=(*.*&*-))7(;.'$0,&//'(1/0W(-,(
&2$*0(+/09-)(#-0&*%*#-&*/.(A/0(./&T(*.(&2$(<-.-'*-.()-6/;0(+/0%$>(R$-)*O*.8(&2*,=(&2$(&$-9(
0$-'@;,&$'(&2$*0(;,$(/+()-.8;-8$=(-6-.'/.$'(&-)W*.8(-6/;&(1/0W(#$0(,$=(-.'($"#)-*.$'(
&/(*.+/09-.&,(&2-&(&2$7(1$0$(*.&$0$,&$'(*.()$-0.*.8(+0/9(1-,(-6/;&(&2$(,/0&,(/+(&2*.8,(
k(-%&*:*&*$,=(#0-%&*%$,(k(&2-&(&2$7(;.'$0&//W(/.(-('-7U&/U'-7(6-,*,(&/()//W(-+&$0(
&2$9,$):$,H(+/%;,*.8(/.(12-&(&2$7('*'(&/(&-W$(-.&*0$&0/:*0-)(9$'*%*.$>(l-,$'(/.(&2*,(
_/0W*.8(`0/;#V,($"#$0*$.%$(;,*.8(&2$(%/.%$#&(g1/0WV=(4(%2/,$(&/(-:/*'(;,*.8(*&>(
B)&$0.-&*:$)7=(4($9#)/7$'(,;%2(&$09,(-,(g-%&*:*&*$,V(A)-<"!"<'#T=(g,/0&,(/+(&2*.8,V(A-.6#(#T=(
-.'(g$:$.&,V(A'!'1(4(1<#T=(-.&*%*#-&*.8(A%/00$%&)7T(&2-&(*.+/09-.&,(1/;)'(6$(9/0$(
%)$-0)7(;.'$0,&-.'(&2$,$(1/0',(*.(0$)-&*/.(&/(&2$*0(c;/&*'*-.(-%&*:*&*$,>((
(
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;8#4+&,!N(!O+8*.6,#48-2!3-&%>7.,B!
4.(&2*,(%2-#&$0=(4(#0/:*'$(-('$&-*)$'(/:$0:*$1(*.(&20$$(,$%&*/.,(/+(&2$(#0/@$%&V,('-&-(
,/;0%$,=(%/))$%&*/.(-%&*:*&*$,=(-.'(-.-)7,*,(,&0-&$8*$,>(4(8*:$(*.+/09-&*/.(-6/;&(W$7(
0$,$-0%2('$%*,*/.,(-.'(&$%2.*c;$,(&2-&()$'(9$(&/()$-0.(-6/;&(&2$(%/.&/;0,(-.'('$&-*),(/+(
,&-.'#/*.&(*.+/09-.&($"#$0*$.%$,(-.'(-%&*:*&*$,(0$)-&*.8(&/(9-.'-&/07(345(,%0$$.*.8=(
12*%2(*.(&;0.(#0/:*'$'(&2$(/##/0&;.*&7(&/(;.%/:$0('$&-*),(-6/;&(&2$*0(,/%*-)(/08-.*O-&*/.(
-.'(0;)*.8(-00-.8$9$.&,>(4.(-()-,&(,$%&*/.=(4($"-9*.$(&1/(+*$)'1/0W(%2-))$.8$,(&2-&(4(
$.%/;.&$0$'=(-.'($"#)/0$(12-&(4()$-0.$'(+0/9(&2$9>((
!
?".5#"%&'()*"(#&/(.&,."%&'(,-.()%.0/((
?2*,(,&;'7(*,(*.+/09$'(67(&1/(9-*.('-&-(,/;0%$,^(2;9-.(-.'(&$"&;-)(,/;0%$,('$:$)/#$'=(
/08-.*O$'(-.'(;,$'(67(#$/#)$>(a0/9(+-))(EFFj(&/(,#0*.8(EF[F(4(*.&$0:*$1$'(&2*0&7U&20$$(
,&-.'#/*.&(*.+/09-.&,(-.'(&1$.&7U$*82&($"&0-U)/%-)(*.+/09-.&,(12/(1$0$(+/0(&2$(9/,&(
#-0&()/%-&$'(*.(P/.&0n-)=(N&&-1-=(-.'(?/0/.&/>(?20$$(#$0,/.,(1$0$(-&(/.%$(,&-.'#/*.&(
-.'($"&0-U)/%-)(*.+/09-.&,(,*.%$(&2$7(2-'(6/&2()*:$'(&2$($"#$0*$.%$(/+(6$*.8(*99*80-.&,(
1*&2(345=(-.'(1$0$($9#)/7$'(*.(-(#0/+$,,*/.-)(%-#-%*&7(1*&2(*99*80-.&(-.'(0$+;8$$,(
)*:*.8(1*&2(345>(P/,&(,$9*U,&0;%&;0$'=(/#$.U$.'$'(*.&$0:*$1,(1$0$(*.(#$0,/.(-.'(/.$U
/.U/.$>(l$%-;,$(/+('*,&-.%$=(&1/(,&-.'#/*.&(-.'(+/;0($"&0-U)/%-)(*.+/09-.&(*.&$0:*$1,(
1$0$(%/.';%&$'(67(&$)$#2/.$>(a/0($"-9#)$=(4(,#/W$(/.(&2$(&$)$#2/.$(1*&2(-(,&-.'#/*.&(
*.+/09-.&(*.(l0-O*)(-.'(-./&2$0(*.(B)6$0&->(4(-),/(/08-.*O$'(&1/(+/%;,(80/;#,(-.'(&1/(
#-0&*%*#-.&(/6,$0:-&*/.,(1*&2(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,>(4(%/.';%&$'(
,&-.'#/*.&(*.&$0:*$1,(*.(P/.&0n-)(6$+/0$(*.&$0:*$1*.8(,&-.'#/*.&(*.+/09-.&,(*.(
?/0/.&/>(4(1/0W$'(*.(0$:$0,$(+/0($"&0-U)/%-)(*.+/09-.&(*.&$0:*$1,(+/0(0$-,/.,(/+(
$%/./97>(4(%/.';%&$'(/.$(/+(&2$,$($"&0-U)/%-)(*.&$0:*$1,(*.(N&&-1->(
(
J<)1,>6"1<+"106/4)1<#+
?-6)$(G(#0/:*'$,('$&-*),(-6/;&(&2$(&2*0&7U&20$$(,&-.'#/*.&(*.+/09-.&,(12/(#-0&*%*#-&$'(
*.(&2*,(#0/@$%&>(?2$,$(*.%);'$('$9/80-#2*%=(%/;.&07(/+(%*&*O$.,2*#=(345(-.'(*99*80-&*/.(
,&-&;,$,=(8$.'$0=(-.'(/&2$0(0$)$:-.&(*.+/09-&*/.>(?2$(+*:$(*.%);,*/.(%0*&$0*-(+/0(
,&-.'#/*.&(*.+/09-.&,(1$0$^(2-:*.8(;.'$08/.$(9-.'-&/07(345(&$,&*.8(+/0(<-.-'*-.(
*99*80-&*/.(#;0#/,$,H(2-:*.8(-00*:$'(*.(<-.-'-(*.(EFFE(/0(-+&$0H(2-:*.8(-.(345U#/,*&*:$(
,$0/,&-&;,H(6$*.8(-8$'($*82&$$.(7$-0,(/0(-6/:$H(-.'=(6$*.8(%/.:$0,-.&(*.(!.8)*,2(/0(
a0$.%2=(/0(-%%$#&*.8(&/(1/0W(&20/;82(*.&$0#0$&-&*/.>((
(
4.&$0:*$1,(1*&2(,&-.'#/*.&(*.+/09-.&,(1$0$(#0*9-0*)7(%/.';%&$'(*.(!.8)*,2(-.'(a0$.%2=(
1*&2(-''*&*/.-)()-.8;-8$,(*.%);'*.8(B92-0*%=(<-.&/.$,$=(P-.'-0*.=(-.'(P/.8/)*-.>(N.$(
*.&$0:*$1(1-,(%/.';%&$'(*.($-%2(/+(&2$,$()-.8;-8$,=(-.'(*.(&2$,$(*.,&-.%$,=(-.(
*.&$0#0$&$0(1-,(;,$'(&/(%/99;.*%-&$(1*&2(*.+/09-.&,>(?2$,$(*.+/09-.&,(%/;)'(./&(0$-'(
!.8)*,2(/0(a0$.%2>(B,(,;%2=(&2$(*.&$0#0$&$0(-.'(4(0$-'(-.'($"#)-*.$'(&2$(%/.,$.&(+/09(&/(
$-%2(#$0,/.>(?2$0$(1-,(/.$(/&2$0(a0$.%2U,#$-W*.8(*.+/09-.&(12/(%/;)'(./&(0$-'(
a0$.%2>(4()*W$1*,$('*,%;,,$'(&2$(%/.,$.&(+/09(1*&2(2$0(6$+/0$(1$(6$8-.(/;0('*-)/8;$>((

!
!
!
!
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!!!!!!!!!!!!"#$%&!P(!K+=>0M1!1+#*>4.-*+!-*3.,/#*+1!
(

(
D&-.'#/*.&(*.+/09-.&,(1$0$(%*&*O$.,(/+(&1$.&7U&1/(%/;.&0*$,=(1*&2(80$-&$,&(0$8*/.-)(
%/.%$.&0-&*/.,(+0/9(B+0*%-(A[FT(-.'(&2$(B9$0*%-,(*.%);'*.8(&2$(<-0*66$-.(AST>(
4.+/09-.&,($.&$0$'(<-.-'-(;.'$0(-(:-0*$&7(/+(<-.-'*-.(*99*80-&*/.(-##)*%-&*/.(
%-&$8/0*$,(A-,(#$0(a*8;0$(ET=(*.%);'*.8(0$+;8$$=(+-9*)7(%)-,,=(&$9#/0-07(0$,*'$.&=(:*,-(

!
)*>-5->=#%!
-*+&,5-&71!!

(
hh(Ah[(*.(#$0,/.=(E(/:$0(&2$(&$)$#2/.$T(

9):Q!7./&*!
!

[S(

9):Q!/&*! [h(Ar(QsT(

9):R! Q(Ah(1/9$.=([(9-.=(h(*.(<-.-'-(/.(1/0W(#$09*&,=(-.'([(0$+;8$$(
-##)*%-.&(+0/9(1*&2*.(<-.-'-T(

I6&! l$&1$$.([j(-.'(\\(7$-0,(

)//-6,#+-.*!
2#+&6.,0!!

[(,W*))$'(1/0W$0(A$%/./9*%TH(E(0$+;8$$,(12/(0$%$*:$'(<-.-'*-.(
#$09-.$.&(0$,*'$.%$(+0/9(/;&,*'$(/+(<-.-'-H(Q(,#/;,-)(A+-9*)7T(
-##)*%-.&,H(EF(0$+;8$$(-##)*%-.&,(12/(-##)*$'(+/0(0$+;8$$(,&-&;,(
+0/9(1*&2*.(<-.-'-(A,&-&;,(6/&2(-%%$#&$'(-.'(#$.'*.8TH(E(
2;9-.*&-0*-.(-.'(%/9#-,,*/.-&$(-##)*%-.&,(
(

;-+0!.3!
-*+&,5-&7!

P/.&0n-)^([\(
?/0/.&/^([S(

)*3.,/#*+!
2-+-S&*18-4!TUUV!

l/&,1-.-=(l0-O*)=(l;0;.'*(AhT=(<-9$0//.=(<2-'=(<2*.-=(</.8/(
Al0-OO-:*))$T=(<t&$('V4:/*0$(AET=(!87#&=(!&2*/#*-(AET=(P-)-7,*-=(P$"*%/(
AQT=(P/.8/)*-=(R;,,*-=(R1-.'-(AhT=(D&>(5*.%$.&(-.'(&2$(`0$.-'*.$,=(
?-*1-.=(J.*&$'(]*.8'/9=(J.*&$'(D&-&$,=(5$.$O;$)-M4&-)7(A';-)T=(
f*96-61$(AQT(
(

G#*6=#6&!.3!
-*+&,5-&7!

B92-0*%^([(
<-.&/.$,$(-.'(P-.'-0*.(A;,$'(-)&$0.-&*:$)7(1*&2*.(,-9$(
*.&$0:*$1T^([(
!.8)*,2^(EF(
a0$.%2^([F(
P/.8/)*-.^([(

L.2=1!6,.=4! [(*.(P/.&0n-)(AS(9$.=(E(/+(12/9(4(2-'(#0$:*/;,)7(*.'*:*';-))7(
*.&$0:*$1$'(+/0(&2*,(,&;'7T((

W$1&,5#+-.*1! E(*.(P/.&0n-)(-9/.8(#$0,/.,(-%%/;.&$'(+/0(*.(&2*,(&-6)$(-.'(*.(
?-6)$(j((
(

P:6*/+4(1+>)/<"-">)<(,+"1+)+06-*#+8/6*>Q+
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2/)'$0=(-.'(./(:*,-(0$c;*0$'(A*>$>=(+/0(#$0,/.,(+0/9(D&>(5*.%$.&(-.'(&2$(`0$.-'*.$,=(&2$(
J.*&$'(D&-&$,=(-.'(P$"*%/>(B&(&2$(&*9$(/+(&2*,(0$,$-0%2=(P$"*%-.(%*&*O$.,('*'(./&(.$$'(-(
:*,-(&/($.&$0(-.'(0$9-*.(*.(<-.-'->(?2*,(2-,(,*.%$(%2-.8$'T>(4(2-'(2/#$'(A-.'(#)-..$'T(
&/(&-)W(1*&2(,&-.'#/*.&(*.+/09-.&,(+0/9(-(1*'$(:-0*$&7(/+(*99*80-&*/.(%-&$8/0*$,>(B,(*&(
&;0.$'(/;&=(2/1$:$0=(&2$(%-,$(,$)$%&*/.(1-,(,;%2(&2-&(&2$(:-,&(9-@/0*&7(/+(,&-.'#/*.&(
*.+/09-.&,(1*&2(12/9(4(9$&(1$0$(0$+;8$$(-##)*%-.&,(&/(<-.-'->(?2*,(*,(6$%-;,$(&2$(
9-.'-&/07(345(&$,&*.8(#/)*%7(,;%%$,,+;))7(,%0$$.,(/;&(-##)*%-.&,(1*&2(345(12/(-0$(
.$*&2$0(0$+;8$$(./0(+-9*)7(%)-,,(-##)*%-.&,=(-,(#0$:*/;,)7('*,%;,,$'>(4.'*:*';-),(1$0$(-&(
'*++$0$.&(#/*.&,(*.(&2$*0(*99*80-&*/.(-##)*%-&*/.(#0/%$,,>(?1/(#$0,/.,(4(&-)W$'(1*&2(2-'(
2-'(&2$*0(0$+;8$$(-##)*%-&*/.('$.*$'(-.'(1$0$(*.(&2$(9*',&(/+(9-W*.8(-(2;9-.*&-0*-.(
-.'(%/9#-,,*/.-&$(80/;.'(-##)*%-&*/.(&/(0$9-*.(*.(<-.-'->((
(
_*&2(-(,&;'7('$,*8.('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27=(&2$0$(*,(./(#0/,%0*6$'(
.;96$0(/+(*.+/09-.&,>(4.,&$-'=($9#2-,*,(*,(#)-%$'(/.(+$-&;0$,(/+($"#$0*$.%$=('*:$0,*&7=(
-.'(,/%*-)()/%-&*/.>(4&(*,(*9#/0&-.&(&2-&(*.+/09-.&,(2-:$(+*0,&(2-.'($"#$0*$.%$(1*&2(&2$(
*,,;$,(/0(#0/%$,,$,(6$*.8(,&;'*$'>(4&(*,(-.-)7&*%-))7(;,$+;)(*+(#$0,/.,(0$#0$,$.&(:-0*/;,(
'*:$0,*&*$,>(a/0($"-9#)$=(*.(&2*,(,&;'7=(4(0$%0;*&$'(-##0/"*9-&$)7($c;-)(.;96$0,(/+(
1/9$.(-.'(9$.(,&-.'#/*.&(*.+/09-.&,(1*&2('*++$0$.&(*99*80-&*/.(&$,&*.8($"#$0*$.%$,>(
L$0,/.,(2-'(-##)*$'(&/(<-.-'-(+0/9(:-0*/;,(#)-%$,(*.(&2$(1/0)'=(-.'(&2$7('*++$0$'(*.(
,$";-)(/0*$.&-&*/.>(4(9-'$($++/0&,(&/(8-&2$0(*.+/09-&*/.(+0/9(,&-.'#/*.&(*.+/09-.&,(
12/(/0*8*.-&$'(+0/9(%/;.&0*$,()$,,(1$))(0$#0$,$.&$'(*.(<-.-'*-.(345(-.'(B4CD(0$,$-0%2(
-.'()*&$0-&;0$>(a/0($"-9#)$=(4(&//W(,&$#,(&/(0$%0;*&(#$/#)$(*.(-,,/%*-&*/.(1*&2(
/08-.*O-&*/.,(,$0:*.8(D#-.*,2U,#$-W*.8=(B,*-.=(-.'(D/;&2(B,*-.(*99*80-.&,(*.(?/0/.&/>(4(
-),/(9-'$($++/0&,(&/(0$%0;*&(#$/#)$(1*&2('*:$0,$(,$";-)*&*$,(-9/.8($&2./(%;)&;0-)(80/;#,(
*.(P/.&0n-)>(D*.%$(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,(*.&$0-%&(-.'(*.&$0,$%&(*.(
'*++$0$.&(1-7,(1*&2(&2$(9-.'-&/07(345(&$,&*.8(#/)*%7=('-&-(-0*,*.8(+0/9(&2$,$('*++$0$.&(
)/%-&*/.,(1$0$(:-);-6)$>((
(
D&-.'#/*.&(*.+/09-.&(0$,#/.,$(&/(&2$(,&;'7(+-0($"%$$'$'(97($"#$%&-&*/.,>(4.(-''*&*/.(
&/(&2$(&2*0&7U&20$$(#$0,/.,(1*&2(12/9(4(,#/W$=(4(1-,(%/.&-%&$'(67(-##0/"*9-&$)7(&2*0&7(
/&2$0(#$/#)$(12/(1$0$(*.&$0$,&$'(*.(&-W*.8(#-0&H(#$/#)$(+0/9(%/;.&0*$,(,;%2(-,(3-*&*=(
3/.';0-,=(I-9-*%-=(m*67-=(R/9-.*-=(?-.O-.*-=(-.'(J8-.'-(12/(1$0$(-))(.$1(*99*80-.&,(
&/(<-.-'-()*:*.8(1*&2(345>(`$.$0-))7=(4(,#/W$(+/0(-&()$-,&(+*+&$$.(9*.;&$,(/.(&2$(
&$)$#2/.$(1*&2(-))(/+(&2$,$(#$/#)$^(-.,1$0*.8(c;$,&*/.,=(0$%$*:*.8(%/99$.&,=(-.'(
2$-0*.8(#$/#)$V,(*99*80-&*/.(,&/0*$,>(D/9$(/+(&2$,$(#$/#)$(1$0$(*.$)*8*6)$(&/(&-W$(#-0&(
6$%-;,$(&2$7(1$0$(<-.-'*-.U6/0.=(a*0,&(K-&*/.,=(*.+$%&$'(1*&2(345(-+&$0(&2$7(-00*:$'(*.(
<-.-'-=(/0(&2$7(2-'(*99*80-&$'(&/(<-.-'-(6$+/0$(I-.;-07(EFFE(12$.(&2$(&$,&*.8(#/)*%7(
%-9$(*.&/(+/0%$>(P-.7(%-))$0,(-,W$'(&/(6$(W$#&(*.+/09$'(-6/;&(&2$(,&;'7(0$,;)&,=(-.'(
#0/:*'$'(9$(1*&2(&2$*0(%/.&-%&('$&-*),>(4(*.&$.'(&/($9-*)(-(,;99-07(/+(,&;'7(+*.'*.8,(&/(
-))(&2/,$(#$/#)$(12/(,/(0$c;$,&$'>((
(
4(*.*&*-))7(-.&*%*#-&$'(*.&$0:*$1*.8(&$.(#$/#)$(*.($-%2(%*&7=(-,(#$0(97(#0/@$%&(#0/#/,-)(
'$+$.'$'(*.(P-7(EFFj>(3/1$:$0=(4(-%%$#&$'(&/(*.&$0:*$1(9/0$(#$/#)$(6$%-;,$(*&(%-9$(
&/(97(-&&$.&*/.(&20/;82(+*$)'1/0W(&2-&(-(#$0,/.V,(*99*80-&*/.(,&-&;,(-,('$+*.$'(*.(&2$(
544"8/)<"61+)1,+&(0*8((+?/6<(-<"61+L-<+AD><>=(EFF[=(%>(EiT(A4RLBT(*.+);$.%$,(&2$(&7#$(/+(
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-%&*:*&*$,(&2-&(,2$(/0(2$($.8-8$,(*.(#0*/0(&/(-00*:-)(*.(<-.-'-(-.'(/.%$(0$,*'$.&(*.(&2$(
%/;.&07>(4(,#$%;)-&$'(A%/00$%&)7T(&2-&(&2$0$(1-,(-.-)7&*%(*.&$0$,&(*.(*.&$0:*$1*.8(
*.+/09-.&,(12/(2-'(6$$.(%)-,,*+*$'(*.(-(.;96$0(/+(<-.-'*-.(*99*80-&*/.(%-&$8/0*$,(
,*.%$(&2*,('*++$0$.%$(#0/:*'$'(;.*c;$(%);$,(-6/;&(,&-.'#/*.&(*.+/09-.&(-%&*:*&*$,=(12*%2(
*.(&;0.(*.+/09$'(-6/;&(:-0*/;,(*.,&*&;&*/.-)(-.'(,/%*-)(0$)-&*/.,(*.(12*%2(&2$7(1$0$(
*9#)*%-&$'(&20/;82(&2$*0(*99*80-&*/.(-##)*%-&*/.(1/0W>(4(-),/(#0*/0*&*O$'(8-&2$0*.8(-(
1*'$(:-0*$&7(/+(#$/#)$V,($"#$0*$.%$(1*&2(345(&$,&*.8(6$%-;,$(4(-.&*%*#-&$'(&2-&(&2$,$(
$"#$0*$.%$,(%/;)'(6$(/08-.*O$'('*++$0$.&)7('$#$.'*.8(/.(%/;.&07(/+(/0*8*.(-.'(12$&2$0(
&2$(#$0,/.(1-,(9$'*%-))7(&$,&$'(*.(<-.-'-(/0(/;&,*'$>((
(
4.(&2*,(0$,$-0%2=(&2$0$(-0$(+/;0(*.'*:*';-),(12/(-0$(80/;#$'(-,(,&-.'#/*.&(*.+/09-.&,(
12/(9$$&(-))(/+(&2$(*.%);,*/.(%0*&$0*-($"%$#&(345U#/,*&*:$(,&-&;,>(_2*)$(-./&2$0(
*.+/09-.&(%-&$8/07(%/;)'(2-:$(6$$.(%0$-&$'=(,;%2(-,(W$7(*.+/09-.&=(4(0$&-*.(&2$(#/,*&*/.(
/+(&2$,$(*.'*:*';-),(1*&2*.(&2$(,&-.'#/*.&(*.+/09-.&(80/;#(+/0(&1/(0$-,/.,>(?2$,$(
#$/#)$(#0/:*'$'(%-0$+;))7(&/)'(-.'('$&-*)$'('$,%0*#&*/.,(/+(&2$($:$.&,(,;00/;.'*.8(&2$*0(
*99*80-&*/.(-##)*%-&*/.(1/0W(#0/%$,,(-.'(&2$(9$'*%-)($"-9*.-&*/.(*.(#-0&*%;)-0>(?2$*0(
345(,&-&;,(./&1*&2,&-.'*.8=($-%2(/+(&2$,$(*.+/09-.&,(2-'(-(,/%*-)()/%-&*/.(&2-&(9-'$(
&2$*0(#-0&*%*#-&*/.(*.+/09-&*:$(&/(&2*,(,&;'7>(X4(2-:$(,/9$&2*.8(&/(,-7(/.(&2$(9-&&$0(
+0/9(97($"#$0*$.%$(1*&2(&2*,(&$,&*.8=Y(,-*'(/.$(/+(&2$,$(*.+/09-.&,>((
(
D$%/.'=(+/0(-(:-0*$&7(/+(0$-,/.,=(&2$,$(#$/#)$(2-'(6$$.(#-0&*%;)-0)7(-&&;.$'(&/(2/1(&2$(
<-.-'*-.(,&-&$(-.'(*&,(-8$.&,(12/(%-00*$'(/;&(9-.'-&/07(345(,%0$$.*.8(2-.')$'(&2$(
9-&&$0(/+(&$,&*.8(-&(&2$(&*9$(&2$7(;.'$0&//W(&2$(/6)*8-&/07(9$'*%-)($"-9*.-&*/.>(4(
)$-0.$'(+0/9(&2$9(&2-&(&2$*0(%)/,$(-&&$.&*/.(&/(&2$(9-&$0*-)(%*0%;9,&-.%$,(/+(&2$*0(345(
&$,&*.8(1-,(6$%-;,$(/+(&2$*0(#0/+$,,*/.-)(&0-*.*.8(-.'(*.&$0$,&(*.(345>(N.$(/+(&2$,$(
*.+/09-.&,(1-,(-(#;6)*%(2$-)&2(.;0,$(1*&2(&0-*.*.8(*.(#;6)*%(2$-)&2($&2*%,(-.'(345>(
B./&2$0(/+(&2$,$(*.+/09-.&,(1-,(-(#;6)*%(2$-)&2(.;0,$(1*&2(&0-*.*.8(*.(2-09(0$';%&*/.>(
B()-,&(/+(&2$,$(*.+/09-.&,(1-,(-()-17$0(1*&2($"#$0&*,$(*.(2;9-.(0*82&,(-.'(345>(?2;,(
&2$*0(+*0,&U2-.'($"#$0*$.%$(1*&2(2-:*.8(./(%2/*%$(-6/;&(12$&2$0(&/(&-W$(-.(345(&$,&=(-.'(
&2$*0($';%-&*/.(-.'(#0/+$,,*/.-)($"#$0*$.%$(1*&2(345=(0$,;)&$'(*.(#-0&*%;)-0)7(,$)+U(-.'(
*.,&*&;&*/.-))7U-1-0$(/6,$0:-&*/.,>(_2$0$(&2$(-%&*:*&*$,(/+(&2$,$(+/;0(,&-.'#/*.&(
*.+/09-.&,(-0$(0$+$00$'(&/(*.(&2*,('*,,$0&-&*/.=(4(,&-&$(,/H(9-W*.8(%)$-0(&2$*0(;.*c;$(#)-%$(
1*&2*.(&2$()-08$0(,$&(/+(,&-.'#/*.&(*.+/09-.&,(/+(12*%2(&2$7(-0$(#-0&>(
(
MB</)$76-)7+"106/4)1<#+
?-6)$(j('$&-*),(%2-0-%&$0*,&*%,(/+(&2$(&1$.&7U$*82&($"&0-U)/%-)(*.+/09-.&,(12/(*.+/09$'(
&2*,(,&;'7>(?2$(&20$$(*.%);,*/.(%0*&$0*-(+/0($"&0-U)/%-)(*.+/09-.&(#-0&*%*#-&*/.(1$0$^(
2-:*.8($"#$0*$.%$(1/0W*.8(1*&2(345U#/,*&*:$(-##)*%-.&,(&/(<-.-'-H(2-:*.8(1/0W*.8(
W./1)$'8$(/+(&2$(%/;.&07V,(9-.'-&/07(345(,%0$$.*.8(#/)*%7H(-.'=(6$*.8(%/.:$0,-.&(*.(
!.8)*,2(/0(a0$.%2=(/0(-%%$#&*.8(&/(1/0W(&20/;82(*.&$0#0$&-&*/.>(?2$0$(1-,=(2/1$:$0=(./(
.$$'(+/0(;,$(/+(*.&$0#0$&$0(1*&2(&2$,$(*.+/09-.&,>(
(
?2$,$(,$%/.'(#2-,$('-&-(1$0$(8-&2$0$'(&20/;82(*.&$0:*$1,(8$.$0-))7(%/.';%&$'(*.(
!.8)*,2(*.(?/0/.&/=(-.'(a0$.%2(*.(P/.&0n-)(-.'(N&&-1->(P/,&($"&0-U)/%-)(*.+/09-.&,(
1/0W$'(,/9$12-&(#$0,/.-))7(1*&2(,&-.'#/*.&(*.+/09-.&,(*.(:-0*/;,(1-7,(-.'(-&(:-0*/;,(
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#/*.&,(&20/;82/;&(&2$*0(*99*80-&*/.(-##)*%-&*/.(#0/%$,,>(?2*,(80/;#(*.%);'$,(
*99*80-&*/.(-.'()$8-)(-*'()-17$0,=(345(#27,*%*-.,=(,/%*-)(1/0W$0,=(345(.;0,$,=(%-,$(
1/0W$0,(*.(B4CD(,$0:*%$(/08-.*O-&*/.,=(-.'(&$9#/0-07(,2$)&$0(#$0,/..$)>(B&(+;0&2$0(
'*,&-.%$(+0/9(,&-.'#/*.&(*.+/09-.&,(-0$(-(,$&(/+($"&0-U)/%-)(*.+/09-.&,(12/(%/9$(*.&/(
%/.&-%&(1*&2(9-.7(,&-.'#/*.&(*.+/09-.&,($-0)7(/.(*.(&2$*0(*99*80-&*/.(&0-@$%&/07>(?2*,(
80/;#(*.%);'$,(-(<-.-'*-.(l/0'$0(D$0:*%$,(B8$.%7($9#)/7$$=(&20$$(CPL,=(-(?/0/.&/(
L;6)*%(3$-)&2(,$.*/0(9$'*%-)(/++*%$0=(-.'(&1/(#;6)*%(2$-)&2(.;0,$,>(?2$(&1/($"&0-U)/%-)(
*.+/09-.&,(12/('*'(./&(2-:$('*0$%&=(#$0,/.-)(*.&$0-%&*/.,(1*&2(,&-.'#/*.&(*.+/09-.&,(
*.%);'*.8(-(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-($9#)/7$$(-.'(-(+/09$0(,$.*/0(
8/:$0.9$.&(9$'*%-)(-':*,/0>((
(

!!!!!!!!!!"#$%&!X(!K+=>0M1!&Y+,#R%.2#%!-*3.,/#*+1!
(

(
(

!
OY+,#R%.2#%!
-*+&,5-&71Z!!

(
EG(AEQ(*.(#$0,/.=(Q(/:$0(&2$(&$)$#2/.$T(

I6&! l$&1$$.(hF(-.'(S\(7$-0,(

K&Y! G(1/9$.(-.'(EF(9$.(

J,.3&11-.*! 499*80-&*/.()-17$0(AQT=(CPL(AhT=(345M*.+$%&*/;,('*,$-,$('/%&/0(
AQT=(%)*.*%-)(,/%*-)(1/0W$0(A\T=()$8-)(%)$0W(A[T=(B4CD(,$0:*%$(
/08-.*O-&*/.(%-,$(1/0W$0(AQT=(#;6)*%(2$-)&2(.;0,$,(AhT=(<*&*O$.,2*#(
-.'(499*80-&*/.(<-.-'-(,$.*/0(9$'*%-)(/++*%$0(A[T=(L;6)*%(3$-)&2(
9-.-8$0(A[T=(<-.-'*-.(l/0'$0(D$0:*%$,(B8$.%7($9#)/7$$(A[T=(
,$.*/0(8/:$0.9$.&(9$'*%-)(-':*,/0(A[T(

;-+0!.3!
-*+&,5-&7!

P/.&0n-)^(h(
?/0/.&/^(EF(
N&&-1-^([(
(

G#*6=#6&!.3!
-*+&,5-&7!

!.8)*,2^(ES(
a0$.%2^(E(
(

L.2=1!6,.=4!
!

[(*.(?/0/.&/(Ah(,2$)&$0(,&-++H(E(9$.=([(1/9-.T(

!
@2./((+"1,"!",*)7#R+-"<"K(1#+60+=6764;")R+E*18)/9+)1,+S"4;);@(R+@(/(+)<+<.(+#)4(+
<"4(+#<)1,>6"1<+)1,+(B</)$76-)7+"106/4)1<#+;(-)*#(+<.(9+.),+;6<.+7"!(,+<.(+
(B>(/"(1-(+60+;("18+"44"8/)1<#+@"<.+E5TR+)1,+<.(9+@(/(+@6/F"18+"1+)+>/60(##"61)7+
-)>)-"<9+@"<.+"44"8/)1<+)1,+/(0*8((#+7"!"18+@"<.+E5TQ+2.(#(+<./((+>(6>7(+.)!(+;((1+
-6*1<(,+61-(+)#+(B</)$76-)7+"106/4)1<#Q+
(
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4&(1-,(97(*.&$.&*/.(&/(*.&$0:*$1(-''*&*/.-)(+$'$0-)(8/:$0.9$.&($9#)/7$$,(/+(<*&*O$.,2*#(
-.'(499*80-&*/.(<-.-'-(-,,/%*-&$'(1*&2(&2$(9-*.&$.-.%$(/+(&2$(345(&$,&*.8(#/)*%7=(-,(
1$))(-,(9$'*%-)=(:*,-(-.'(*99*80-&*/.(/++*%$0,($9#)/7$'(67(&2$(8/:$0.9$.&(,*.%$(&2$7(
-0$(*.:/):$'(*.('$%*,*/.U9-W*.8(-6/;&(12$&2$0(-##)*%-.&(#$0,/.,(1*&2(345(-0$(-%%$#&$'(
/0('$.*$'(+/0(0$-,/.,(/+(9$'*%-)(*.-'9*,,*6*)*&7>(5$07(;.+/0&;.-&$)7=(8-*.*.8(-%%$,,(&/(
&2$,$(#$0,/.,(#0/:$'('*++*%;)&(6$%-;,$(/+(-(:-0*$&7(/+(:$&&*.8(&$%2.*c;$,(1*&2(12*%2(4(
2-'(&/(%/.&$.'>(?2$,$(*.%);'$'('$)-7$'(/0(./(0$&;0.(%/99;.*%-&*/.(+0/9(97(0$c;$,&(
+/0(-.(*.&$0:*$1=(/0(*.-%%$,,*6)$(/0('*++*%;)&(&/()/%-&$(%/.&-%&(*.+/09-&*/.(+/0(&2$(9/,&(
,;*&-6)$(+$'$0-)($9#)/7$$>((
(
C$,*8.-&$'(P$'*%-)(L0-%&*&*/.$0,(*.(P/.&0n-)(-.'(?/0/.&/(8$.$0-))7(1$0$(;.0$,#/.,*:$(
&/(97(10*&&$.(*.:*&-&*/.(&/(&-W$(#-0&(*.(&2*,(,&;'7>(a/0($"-9#)$=(-+&$0(,$:$0-)(&$)$#2/.$(
%-)),(-.'(+-"$,(,$.&(&/(&2$(/++*%$(/+(-(?/0/.&/U6-,$'(CPL=(4(+*.-))7(,;%%$$'$'(*.(,#$-W*.8(
1*&2(&2$(#27,*%*-.>(4.(/;0(60*$+(&$)$#2/.$($"%2-.8$=(2$(*.+/09$'(9$(&2-&(2$(%/;)'(./&(
#-0&*%*#-&$(6$%-;,$(-))(/+(2*,(9$'*%-)(,%0$$.*.8(1/0W(1-,(X#0/#$0&7(/+(<*&*O$.,2*#(-.'(
499*80-&*/.(<-.-'-Y>(4.(&2$(E)1,;66F+06/(G(#"81)<(,+H(,"-)7+?/)-<"<"61(/#+AP*.*,&$0(/+(
L;6)*%(_/0W,(-.'(`/:$0.9$.&(D$0:*%$,(<-.-'-=(EFFh=(EFFjT=('/%&/0,(-0$(&/)'(
0$#$-&$')7(&2-&(&2$7(-0$(./&(&/('*,%;,,(-.(-##)*%-.&V,(*99*80-&*/.(-##)*%-&*/.(1*&2(
&2$9>(?2$7(-0$(-),/(*.,&0;%&$'(./&(&/(*.&$0-%&(1*&2(&2$(9$'*-(-6/;&(9-&&$0,(0$)-&$'(&/(
&2$*0(*99*80-&*/.(9$'*%-)(1/0W(AP*.*,&$0(/+(L;6)*%(_/0W,(-.'(`/:$0.9$.&(D$0:*%$,(
<-.-'-=(EFFj=(#>(SUET>(?2$0$(*,=(2/1$:$0=(./(9$.&*/.(/+(#0/2*6*&*/.,(-6/;&(,#$-W*.8(
1*&2(0$,$-0%2$0,(/0(/&2$0(#;6)*%,>hj((
(
4(2-'(-.&*%*#-&$'(*.&$0:*$1*.8(+$1$0(#$0,/.,(12/(1/0W(,/9$12-&(#$0,/.-))7(-.'(
'*0$%&)7(1*&2(*99*80-.&(-.'(0$+;8$$(#$0,/.,()*:*.8(1*&2(345>(B,(4(#0/%$$'$'(&20/;82(
+*$)'1/0W(-.'(97(;.'$0,&-.'*.8,(80$1=(2/1$:$0=(4()$-0.$'(-6/;&(*.&$0-%&*/.,(6$&1$$.(
,&-.'#/*.&(*.+/09-.&,(-.'(-(0-.8$(/+(#$0,/.,(12/(1$0$(.$1(&/(9$(&2-&(4(-.&*%*#-&$'(
1/;)'(6$.$+*%*-))7(*.+/09(&2*,(,&;'7>(4.(&2$($.'=(4(*.&$80-&$'(9/0$($"&0-U)/%-)(*.+/09-.&,(
*.&/(&2$(#0/@$%&(+/0(0$-,/.,(,*9*)-0(&/(&2/,$('*,%;,,$'(*.(0$)-&*/.(&/(9/0$(&2-.(#)-..$'(
+/0(,&-.'#/*.&(*.+/09-.&,>(
(
N6/F"18+@"<.+<(B<#+,*/"18+0"(7,@6/F+
</.,*,&$.&(1*&2(*.,&*&;&*/.-)($&2./80-#27V,(#-0&*%;)-0(0$)-&*/.,2*#(&/(-.'(*.&$00/8-&*/.(
/+(&$"&,=(4(-%%/0'$'(#0/9*.$.%$(&/()/%-&*.8('/%;9$.&,(0$)$:-.&(&/(&2$(345(&$,&*.8(#/)*%7(
*.(&2$()$-'(;#(&/(+*$)'1/0W>(?2$,$(*.%);'$'(4RLB=(&2$(R$8;)-&*/.,=(&2$(345(&$,&*.8(#/)*%7=(
&2$(E)1,;66F+06/+G(#"81)<(,+H(,"-)7+?/)-<"<"61(/#+A#*%&;0$'(6$)/1H($'*&*/.,(EFFh(-.'(
EFFj=(0$,#$%&*:$)7T=(6)-.W(9$'*%-)(+/09,(&2-&(CPL,(+*))(/;&(-.'(,;69*&(&/(&2$(
8/:$0.9$.&(/.(6$2-)+(/+(,&-.'#/*.&(*.+/09-.&,=(#0/:*.%*-)(8/:$0.9$.&(9$'*%-)(
,;0:$*))-.%$(+/09,=(-9/.8(/&2$0,>(4()$-0.$'(&2-&(&2$0$(1$0$(.;9$0/;,(&$"&,(&2-&(&2$(
<-.-'*-.(8/:$0.9$.&(2-,(%0$-&$'(*.(0$)-&*/.(&/(345(-.'(B4CD>(B(,-9#)$(/+(&2$,$(

                                                
hj(B(+/09$0(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(,$.*/0(9$'*%-)(-':*,/0=(12/(1-,(-.($"&0-U)/%-)(
*.+/09-.&(*.(&2*,(,&;'7=(&/)'(9$(&2-&(2$(1-,(./&(,;0#0*,$'(&2-&(CPL,(8$.$0-))7('*'(./&(0$,#/.'(
&/(97(&$)$#2/.$(%-)),(/0(+-"(&0-.,9*,,*/.,>(3$(%/.+*09$'(&2-&(-(%2-.8$(&/(&2$(E)1,;66F+06/+
G(#"81)<(,+H(,"-)7+?/)-<"<"61(/#(+0/9(&2$(EFFh(-.'(EFFj($'*&*/.,(1-,(&2-&(CPL,(1$0$(
*.,&0;%&$'(./&(&/(&-)W(&/(&2$(X#0$,,Y> 



 129 

-##$-0,(*.(?-6)$([F=(-.'(4(0$&;0.(&/(,/9$(/+(&2$,$('/%;9$.&,(*.()-&$0(%2-#&$0,>(4(
0$:*$1$'(&2$,$(/++*%*-)=(#;6)*%)7(-:-*)-6)$(A-)6$*&('*++*%;)&(&/()/%-&$(*.(,/9$(%-,$T(
'/%;9$.&,(0$)-&*.8(&/(&2$(9-.'-&/07(345(,%0$$.*.8(#/)*%7>(?2$(8/-)(*.(&2*,(&$"&;-)(
0$:*$1(1-,(&/(6;*)'(;.'$0,&-.'*.8,(-6/;&(&2$(1/0W(#0/%$,,$,(*.(12*%2(&2$(&$"&,(-0$(
)/%-&$'(-,(&2$7(-0$(60/;82&(*.&/(6$*.8(-.'(;,$'(*.(#$/#)$V,(1/0W(#0-%&*%$,>((
(

   (
(
(
4(%/.&*.;$'(&/(,$-0%2(+/0(-.'(0$:*$1(0$)$:-.&('/%;9$.&,(';0*.8(-.'(+/))/1*.8(
*99$0,*/.(*.(&2$(+*$)'>(4(-.&*%*#-&$'('*,%/:$0*.8(#0$:*/;,)7(;.W./1.(A&/(9$T('/%;9$.&,=(
+/09,=(0$+$0$.%$,=(1$6,*&$,=(-.'(/&2$0(0$,/;0%$,(&2-&(,&-.'#/*.&(-.'($"&0-U)/%-)(
*.+/09-.&,(;,$(*.(&2$*0('-*)7(#0-%&*%$,>(?2*,(&;0.$'(/;&(&/(6$(&2$(%-,$>(a/0($"-9#)$=(
';0*.8(&2$(+*0,&(,&-.'#/*.&(*.&$0:*$1(1*&2(P-0*-9(*.(P/.&0n-)(4()$-0.$'(-6/;&(
8/:$0.9$.&U*,,;$'(0$+;8$$(-##)*%-.&(*'$.&*+*%-&*/.('/%;9$.&,(-.'(&2$(0$+;8$$(
-##)*%-&*/.(#-%W-8$(k(-(%$.&0-)(#-0&(/+(12*%2(*,(&2$(?(/#61)7+5106/4)<"61+:6/4(&2-&(
'$&-*),(&2$(0$+;8$$(-##)*%-.&V,(,&/07(-.'(.$$'(+/0(,$$W*.8(#0/&$%&*/.>(a/0(&2$(0$+;8$$(
-##)*%-.&(&/(<-.-'-=(&2$()-&&$0(&$"&(#0/:*'$,('$&-*),(-6/;&(&2$(%*0%;9,&-.%$,(/+(&2$(
#$0,/.V,(0$-,/.,(+/0()$-:*.8(2$0(/0(2*,(%/;.&07>(_/:$.(*.&/(&2$(.-00-&*:$(-0$(&2$(
0$-,/.,=(/0(80/;.',=(+/0(,$$W*.8(#0/&$%&*/.(+0/9(&2$(<-.-'*-.(,&-&$>(?20/;82(&2*,(+/09=(
&2$(#$0,/.V,(,&/07(*,(&0-.,+/09$'(*.&/(-(0$c;$,&(/0(%)-*9(&/(&2$(<-.-'*-.(8/:$0.9$.&>(
?2*,(*,(-(W$7(+/09(*.(9-.7(,&-.'#/*.&(*.+/09-.&,V(-##)*%-&*/.(1/0W(#0/%$,,>(P-0*-9(
%-0$+;))7($"#)-*.$'(&/(9$(2/1(-.'(12$.(,2$(;,$,(&2$,$('/%;9$.&,>(?2$('$&-*),(,2$(
,;##)*$'(#0/:*'$'(9$(1*&2(%);$,(-6/;&(&2$(1/0W(&2-&(,2$(%-00*$'(/;&(*.(0$)-&*/.(&/(
.;9$0/;,(/&2$0(#$0,/.,(-.'(*.,&*&;&*/.,>((
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!!!!!!!!!!!"#$%&![\(!W33-2-#%!+&Y+1!6=->-*6!1+#+&!#6&*+1C!7.,B!.*!-//-6,#*+1!7-+8!9):!
 

!

!""!#
"#$%&'()*+,!-%.*&'+/0.1!23!4546,!-%/)7'8!9%&:)7%,!;&'+7<=!>'+0'&3!?@!

AB++*0+7%.%+(!*C!&*0()+%!D5E!(%,()+F!)+!)..)F&'()*+!.%/)7'8!%G'.)+'()*+=!'+/!F0)/%8)+%,!C*&!.%/)7'8=!:),'!'+/!

)..)F&'()*+!*CC)7%,H!!

!

4'+'/'!I'J%((%=!>0+%!?K!

A-%/)7'8!*CC)7%&,!'&%!&%C%&&%/!(*!0,%!70&&%+(!7*,()+F!$&*:)/%/!23!(<%!4'+'/)'+!5+,()(0(%!C*&!D%'8(<!)+C*&.'()*+H!!

!

"#$%&'()*+'8!L&*7%,,)+F!5+,(&07()*+!MNNMANNK=!-%/)7'8!B,,%,,.%+(!*C!D5E!L*,)():%!B$$8)7'+(,1!23!-%/)7'8!9%&:)7%,!

;&'+7<=!>083!

A5+,(&07()*+,!(*!.%/)7'8!*CC)7%&,!*+!<*O!(*!,7&%%+!'$$8)7'+(,!O)(<!D5E!C*&!)+'/.),,)2)8)(3!(*!4'+'/'H!

!

!""$#
"#$%&'()*+'8!5+,(&07()*+,=!P5-!NQR=!S%O!L*8)73!C*&!B0(*.'()7!L'&(+%&!S*()C)7'()*+!*C!T'.)83!'+/!AU%$%+/%+(!P%C0F%%!

48',,!B$$8)7'+(,!O<*!(%,(!L*,)():%!C*&!D5E1!

AL&*7%/0&%,!F):)+F!(<%!,('(%!'0(<*&)(3=!(<&*0F<!:),'!*CC)7%&,!'7()+F!*:%&,%',=!(*!)+C*&.!'!4'+'/)'+!7)()J%+!*&!

$%&.'+%+(!&%,)/%+(!*C!(<%!D5E!,('(0,!*C!<%&!*&!<),!,$*0,%!O<%&%!(<),!$%&,*+!),!*:%&,%',!'+/!O<%&%!D5E!),!/%(%7(%/!

(<&*0F<!(<%!)..)F&'()*+!.%/)7'8!%G'.)+'()*+H!B$$8)%,!*+83!(*!$%&,*+,!*0(,)/%!*C!4'+'/'H!454!/*%,!+*(!<':%!'+!

%V0):'8%+(!$*8)73!&%8'()+F!(*!,$*0,%,!O<*!(%,(!D5EA$*,)():%!O<*!'&%!)+!4'+'/'H!!

!!

!""%#
"-%.*&'+/0.1!23!(<%!-%/)7'8!9%&:)7%,!;&'+7<=!>083!?@!

AI0)/%8)+%,!(*!.%/)7'8!*CC)7%&,!C*&!<*O!(*!',,%,,!(%.$*&'&3!&%,)/%+7%!'$$8)7'+(,!O<*!'&%!D5EA$*,)():%H!

!

!""&#
"#$%&'()*+,!;088%()+!NWR=!B,,%,,)+F!XG7%,,):%!U%.'+/!*+!9*7)'8!9%&:)7%,1!23!4546,!D%'8(<!-'+'F%.%+(!;&'+7<=!

9%$(%.2%&!MK!

A5+,(&07()*+,!/%,)F+%/!(*!)+C*&.!.%/)7'8!*CC)7%&,!(*!7*+,)/%&!'88!':')8'28%!%:)/%+7%!$&%,%+(%/!23!'+!)..)F&'+(!

'$$8)7'+(!2%C*&%!.'Y)+F!'!/%7),)*+!*C!)+'/.),,)2)8)(3!2%7'0,%!*C!%G7%,,):%!/%.'+/,!*+!,*7)'8!,%&:)7%,!)+!4'+'/'H!

5,,0%/!C*88*O)+F!(<%!90$&%.%!4*0&(!/%7),)*+!)+!!"##$%"&'()*(+*,*-*!'+/!.$(/012!'+/!(<%!T%/%&'8!4*0&(!*C!B$$%'8!
/%7),)*+!)+!+*,*-*()*(,0#340H!!
!

!""'#
"D'+/2**Y!C*&!U%,)F+'(%/!-%/)7'8!L&'7()()*+%&,1!23!4546,!D%'8(<!-'+'F%.%+(!;&'+7<!

AP%C%&%+7%!.'+0'8!(<'(!)+780/%,!.%/)7'8!&%$*&(!'+/!D5E!$*,(A(%,(!7*0+,%88)+F!C*&.,!(<'(!U-L,!'&%!(*!0,%!C*&!(<%!

)..)F&'()*+!.%/)7'8!%G'.)+'()*+H!

!

!"((#
"5PR!-%/)7'8!-'+0'81!23!454=!T%2&0'&3!M@!

AZ**8!C*&!454!:),'!'+/!)..)F&'()*+!*CC)7%&,!)+!(<%)&!O*&Y!*C!',,%,,)+F!'$$8)7'+(,!'F')+,(!$028)7!<%'8(<!'+/!,'C%(3!

7&)(%&)'H!!

!

"#:%&,%',!L&*7%,,)+F!?@!-%/)7'8!L&*7%/0&%,1!23!454=!T%2&0'&3!M@!

A4<'$(%&!),,0)+F!$&*7%/0&%,!(*!.%/)7'8!*CC)7%&,!'2*0(!<*O!(*!7*+/07(!(<%)&!O*&Y!*C!',,%,,)+F!'+/!$&*7%,,)+F!(<%!

U-L,!.%/)7'8!&%$*&(!*+!'+!'$$8)7'+(!$%&,*+H!Z<),!)+780/%,!<*O!(*!7*..0+)7'(%!O)(<!D5EA$*,)():%!'$$8)7'+(,!:)'!'!

"D%'8(<!C*88*OA0$!<'+/*0(!C*&!D5E!)+C%7()*+1!C*&.H!Z<%!7<'$(%&!)+780/%,!'!(%.$8'(%!C*&!'!/*70.%+(!(*!2%!,%+(!(*!

'$$8)7'+(,!O<*!'&%!',,%,,%/!.%/)7'883!)+'/.),,)28%![)H%H=!\$&*7%/0&'8!C')&+%,,!8%((%&6]H!

!

50&$6(78"9("9(3(9$#$4&"01(0:(&$;&9(<3&8$<(&831(31($;83=9&")$(#"9&"12(0:(3)3"#3>#$(&$;&9(<$#3&"12(&0(!-?*!

(
(
(
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4.(*.&$0:*$1,(1*&2(,&-&$($9#)/7$$,=(-(.;96$0(/+(&$"&,(&2-&(%-9$(&/(6$(*9#/0&-.&(#-0&,(
*.(97(-.-)7,*,(%-9$(&/(97(-&&$.&*/.>(4&(1-,(';0*.8(*.&$0:*$1,(1*&2(&20$$(CPL,(*.(
P/.&0n-)(-.'(?/0/.&/(&2-&(4(+*0,&()$-0.$'(-6/;&(&2$(E)1,;66F+06/+G(#"81)<(,+H(,"-)7+
?/)-<"<"61(/#+AP*.*,&$0(/+(L;6)*%(_/0W,(-.'(`/:$0.9$.&(D$0:*%$,(<-.-'-=([jjE=(EFFh=(
EFFjTQ(C;0*.8(&2$,$(*.&$0:*$1,=(#27,*%*-.,(-.'(4('*,%;,,$'(&2*,(E)1,;66F(-.'(*&,(
%/.&$.&,(+/0(2/1(*&(,2-#$'(&2$*0(1/0W(#0-%&*%$,>(4(,$&(/;&(&/(%-0$+;))7(0$:*$1(&2$(
%/.&$.&,(/+(&2$(&20$$(,;%%$,,*:$($'*&*/.,(/+(&2$(9-.;-),(&/(12*%2(4(2-'(-%%$,,> 4.(&2$,$(
E)1,;66F#+06/+G(#"81)<(,+H(,"-)7+?/)-<"<"61(/#=(4(+/;.'(%/9#)$&$(,$&,(/+(6)-.W(9$'*%-)(
+/09,(&2-&(4()$-0.$'(%/.,&*&;&$(-.(-##)*%-.&V,(/++*%*-)(9$'*%-)(+*)$>(CPL,(%/9#)$&$(&2$(
+/09,(&20/;82(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.=(,$.'*.8(&2$9(/.(&/(<*&*O$.,2*#(
-.'(499*80-&*/.(<-.-'-(+/0(0$:*$1(-.'('$%*,*/.(9-W*.8(-6/;&(-.(-##)*%-.&>((
(
?2$(E)1,;66F#+06/+G(#"81)<(,+H(,"-)7+?/)-<"<"61(/#(AP*.*,&$0(/+(L;6)*%(_/0W,(-.'(
`/:$0.9$.&(D$0:*%$,(<-.-'-=([jjE=(EFFh=(EFFjT(0$:$-)(;,$+;)(*.+/09-&*/.(-6/;&(
+$-&;0$,(/+(#27,*%*-.(1/0W(1*&2(-##)*%-.&,()*:*.8(1*&2(345>(4(1/;)'()-&$0(;,$(&2$,$(+/09,(
*.(97(-.-)7,*,>(a/0($"-9#)$=(CPL,($"#)-*.$'(&/(9$(2/1(+/09,(-0$(+*))$'(/;&(-.'(12$0$(
,&-.'#/*.&(*.+/09-.&(9$'*%-)(%2-0&,(&0-:$)(-+&$0(&2$7(2-:$(+*.*,2$'(1*&2(&2$9>(4(1-,(
*.&0/';%$'(&/(L/1$0L/*.&(#0$,$.&-&*/.,(&2-&(97(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(
*.+/09-.&(;,$,(*.(2$0(1/0W(*.:/):*.8(#;6)*%($';%-&*/.(-.'(#0$,$.&-&*/.,(/.(&2$(
9-.'-&/07(345(&$,&*.8(#/)*%7(-.'(&2$(,&-&$V,(9$'*%-)(*.M-'9*,,*6*)*&7('$&$09*.-&*/.(
#0/%$,,(&/(12*%2(4(0$&;0.(*.(+;&;0$(%2-#&$0,(AB##$.'*%$,(lE(Z(lhT>(?2*,(,&-&$(*.+/09-.&(
-.'(4('*,%;,,$'(&2$(,)*'$,(';0*.8(/;0(*.&$0:*$1>(4(1-.&$'(&/(W./1(2/1(,2$(;,$'(&2$9(*.(
2$0(1/0W>(4.(&2$,$(&20$$($"-9#)$,=(&2$(&$"&,(&2-&(4()$-0.$'(-6/;&(1$0$(#-0&(/+(
*.+/09-.&,V(1/0W*.8(&//),(-.'(9-&$0*-),=(-.'(&2$,$(#0/:*'$'(&/#*%,(/+(%/.:$0,-&*/.(-.'(
$.&07(#/*.&,(+/0('*-)/8;$(*.(+;&;0$(*.&$0:*$1,(&2-&(4(%/.';%&$'>((
+
&(-/*"<"18+#<)1,>6"1<+"106/4)1<#+
?2$(,&;'7(1-,(-':$0&*,$'(*.(&2$(,-9$(1-7,(-.'(&20/;82(,*9*)-0(%2-..$),(*.(?/0/.&/(-.'(
P/.&0n-)>(B,(#$0(J.*:$0,*&7(/+(N&&-1-V,()-&$(B;8;,&(EFFj($&2*%,(-##0/:-)=(4(*.'*0$%&)7(
0$%0;*&$'(345U#/,*&*:$(*.+/09-.&,(AB##$.'*"(<[T>(?2*,(#0/9/&*/.(*.:/):$'(:*0&;-)(-.'(
#27,*%-)(1/0W(/.(97(6$2-)+>(4(+*0,&(;,$'(,/%*-)(9$'*-(&/(%*0%;)-&$(&2$(/.$U#-8$(
0$%0;*&9$.&(./&*%$(-.'()$&&$0(/+(*.&0/';%&*/.(*.(6/&2(!.8)*,2(-.'(a0$.%2(AB##$.'*"(lQT>(
a/0($"-9#)$=(?/0/.&/(L$/#)$(m*:*.8(1*&2(B4CD(a/;.'-&*/.(*.%);'$'(&2$(,;99-07(*.(/.$(
/+(*&,($U6;))$&*.,=(12*%2(345U#/,*&*:$(9$96$0,(0$%$*:$(9/.&2)7>(?2$(-##$-0-.%$(/+(&2$(
,&;'7(*.(&2*,($U6;))$&*.(8-0.$0$'(-(,*8.*+*%-.&(.;96$0(/+(0$,#/.,$,(+0/9(6/&2($)*8*6)$(
-.'(./.U$)*8*6)$(#/&$.&*-)(*.+/09-.&,(12/(9/,&(%/99/.)7(%/.&-%&$'(9$(67(&$)$#2/.$(
&/(*.c;*0$(-6/;&('$&-*),(/+(&2$(,&;'7>(4.(9*'UD$#&$96$0(EFFj=(-(m-&*.(B9$0*%-.(9-.(4(
)-&$0(*.&$0:*$1$'(10/&$=(
(

4(0$-'(-6/;&(7/;0(,&;'7(*.(&2$(gL_B(d?/0/.&/(L$/#)$(m*:*.8(1*&2(B4CD(
a/;.'-&*/.e(_$$W)7(L0/80-9,(J#'-&$V>(4(-9(*.&$0$,&$'(&/(#-0&*%*#-&$(*.(7/;0(
,&;'7>(4(-9(-##)7*.8(+/0(#$09-.$.&(0$,*'$.&(*.(<-.-'-(,#/.,/0$'(67(-(+-9*)7(
9$96$0(-.'(4(0$%$.&)7(&//W(&2$(9$'*%-)($"-9,(+/0(&2$(#0/%$,,>(4(&2*.W(4(%-.(8*:$(
7/;(-.'(7/;0(,&;'7(97(+$$'6-%W(-.'($"#$0*$.%$(1*&2(&2$(9$'*%-)($"-9,(-.'(
1*&2(12-&(4()*:$'>(
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D$%/.'=($"$%;&*:$('*0$%&/0,(-.'(,$.*/0(,&-++(*.(B4CD(,$0:*%$(/08-.*O-&*/.,(*.(N.&-0*/(-.'(
u;n6$%(-80$$'(&/(#/,&(&2$(,&;'7(9-&$0*-),(/.(&2$*0(/08-.*O-&*/.,V(6;))$&*.(6/-0',(+/0(
%)*$.&(:*$1*.8>(</.:$0,-&*/.,(1*&2(&2$,$(#$0,/.,(,/9$&*9$,()$'(&/(;.$"#$%&$'(
/##/0&;.*&*$,>(a/0($"-9#)$=(-+&$0('*,%;,,*.8(&2*,(,&;'7=(-(0$,$-0%2('*0$%&/0(-&(-.(B4CD(
,$0:*%$(/08-.*O-&*/.(*.(?/0/.&/(/++$0$'(9$(%/9#)*9$.&-07(*.&$0:*$1(,#-%$(*.(12*%2(4(
)-&$0(*.&$0:*$1$'(-(2-)+('/O$.(,&-.'#/*.&(*.+/09-.&,>(?2*,(1-,(,;*&-6)$(&/(,&-.'#/*.&(
*.+/09-.&,(-.'(9$(,*.%$(&2$()/%-&*/.(1-,(+-9*)*-0(-.'(%/.:$.*$.&)7()/%-&$'>(
(
4.(-.'(-0/;.'(&2$(80$-&$0(P/.&0n-)(-0$-=(*.%);'*.8(m-:-)(-.'(&2$(m-;0$.&*-.,=(4(#/,&$'(
,&;'7(-':$0&*,$9$.&,(*.(B4CD(,$0:*%$(/08-.*O-&*/.,(-.'(#;6)*%(345(%)*.*%,(12$0$(&2$0$(
1$0$(./(#-0&*%;)-0(#$09*,,*/.,(0$c;*0$'(/0(0$,&0*%&*/.,(0$)-&*.8(&/(,;%2(#/,&*.8,>(4(-),/(
-00-.8$'(&/(2-:$(&2$(,&;'7(-':$0&*,$9$.&(-.'(,;99-07('*,,$9*.-&$'(&20/;82(&2$(B4CD(
</99*&&$$(/+(N&&-1-(-.'(&2$(U*/()*+/'8"61)7+,V)-<"61+#",)(W*<)6*)"#(*.(-.($++/0&(&/(
&-)W(1*&2(,&-.'#/*.&(*.+/09-.&,(*.(&2$(N&&-1-U`-&*.$-;(-0$->(4.(%/.&0-,&(&/(?/0/.&/(
12$0$(9/,&(,&-.'#/*.&(*.+/09-.&,()$-0.$'(/+(97(0$,$-0%2(&20/;82(:*0&;-)(9$-.,=(
#$/#)$(*.(P/.&0n-)()$-0.$'(/+(&2$(1/0W(+0/9(#/,&*.8,(/.(6;))$&*.(6/-0',(-.'(67(1/0'U
/+U9/;&2>(K/(*.+/09-.&,(*.(u;n6$%(%/.&-%&$'(9$(-,(-(0$,;)&(/+(#/,&*.8,(/.(:*0&;-)(,*&$,(
*.%);'*.8(:/'A*(1-(+T5EH(&2$(u;n6$%(60-.%2(/+(&2$(L##6-")<"61+-)1),"(11(+,(#+
"10"/4"X/(#+(<+"10"/4(/#+(1+#",6768"((A<-.-'*-.(B,,/%*-&*/.(/+(K;0,$,(*.(B4CD(<-0$T(
AB##$.'*%$,(l\(Z(lSTH(7(+?6/<)"7+T5EYJ",)+,*+Z*';(-H(/0(:-0*/;,(*99*80-&*/.U0$)-&$'()*,&(
,$0:$,(1*&2()/%-)(&/(*.&$0.-&*/.-)(0$-'$0,2*#,>(N.$(#$0,/.(0$-'(&2$(0$%0;*&9$.&(./&*%$(
-&(</.%/0'*-(J.*:$0,*&7V,(u;n6$%(L;6)*%(4.&$0$,&(R$,$-0%2(`0/;#(/++*%$>(N+(,&-.'#/*.&(
*.+/09-.&,(*.&$0:*$1$'=(4(W.$1(+/;0(1/9$.(+0/9(97(#0*/0(-.'(/.8/*.8(#$0,/.-)(
*.:/):$9$.&(*.(&2$(P/.&0n-)(B4CD(/08-.*O-&*/.-)(9*)*$;>((
(
C$,#*&$(%/.%$0&$'($++/0&,(&/()/%-&$(#$/#)$()*:*.8(1*&2(345(/;&,*'$(/+(<-.-'-(12/,$(
*99*80-&*/.(-##)*%-&*/.,(2-'(6$$.('$.*$'=(&2*,(#/#;)-&*/.(1-,(./&(#-0&(/+(&2$(,&;'7>(4(
&//W(-(.;96$0(/+(,&$#,(&/(&07(&/()/%-&$(-##)*%-.&,(12/,$(#$09-.$.&(0$,*'$.%$(
-##)*%-&*/.(2-'(6$$.('$.*$'>(?2$(<-.-'*-.(345MB4CD(m$8-)(K$&1/0W('*,&0*6;&$'(&2$(
,&;'7V,(,;99-07(:*-(*&,(*.&$0.-&*/.-)()*,&(,$0:$>(4(-),/(60/-'%-,&(&2$(%-))(&20/;82(&2$(
<-.-'*-.(</;.%*)(+/0(R$+;8$$,(.-&*/.-)()*,&,$0:$>(4(%/99;.*%-&$'(1*&2(?/0/.&/U6-,$'(
)-17$0,(*.(#0*:-&$(-.'(#;6)*%(#0-%&*%$(1*&2($"#$0&*,$(*.(345(-.'(*99*80-&*/.(12/(2-:$(
,*8.*+*%-.&(.;96$0,(/+(345U#/,*&*:$(%)*$.&,(A,/9$(/+(12/9(4(W.$1(2-'(2-'(&2$*0(
-##)*%-&*/.(+/0(<-.-'*-.(#$09-.$.&(0$,*'$.%$('$.*$'(+/0(0$-,/.,(/+($,&*9-&$'(%/,&T>(4(
1-,(*.&$0$,&$'(*.(2-:*.8()-17$0,(,#$-W(1*&2(&2$*0(%)*$.&,(-6/;&(&2*,(,&;'7(,/(&2-&(&2$,$(
#$/#)$(%/;)'('$%*'$(12$&2$0(&/(#-0&*%*#-&$>(m-,&=(4(,#/W$(&/(,&-.'#/*.&(*.+/09-.&,(
-6/;&(97(1*,2(&/(0$%0;*&(#$/#)$(12/,$(-##)*%-&*/.,(2-'(6$$.('$.*$'(+/0(0$-,/.,(/+(
9$'*%-)(*.-'9*,,*6*)*&7>(4.(&;0.=(&2$,$(#$/#)$(%/99;.*%-&$'(1*&2(#$0,/.,(*.(&2$*0(
C*-,#/0-(.$&1/0W,(12/(1$0$(-,W$'(&/($9-*)(/0(&$)$#2/.$(9$(*+(&2$7(1$0$(*.&$0$,&$'(*.(
&-W*.8(#-0&>(?2$,$(&20$$(-:$.;$,(/+($"#)/0-&*/.(1$0$(./&(+0;*&+;)(*.()*.W*.8(9$(1*&2(
-##)*%-.&,(1*&2(345(12/,$(-##)*%-&*/.(+/0(#$09-.$.&(0$,*'$.%$(2-'(6$$.('$.*$'(+/0(
0$-,/.,(/+(9$'*%-)(*.-'9*,,*6*)*&7>(
(
+
+
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&(-/*"<"18+(B</)$76-)7+"106/4)1<#+
?2/;82(,/9$(0$%0;*&9$.&(/+($"&0-U)/%-)(*.+/09-.&,(/%%;00$'(&20/;82(1/0'U/+U9/;&2=(4(
2-'(-##0/:-)(&/('*0$%&)7(-##0/-%2(&2$,$(*.+/09-.&,>(?/(&2*,($.'=(4(#)-%$'(%/)'(-.'(
+/))/1U;#(&$)$#2/.$(%-)),(0$)7*.8(/.(%/.&-%&,(*.(97(#$0,/.-)(-.'(#0/+$,,*/.-)(.$&1/0W,(
-.'(0$,;)&,(+0/9(&2$($"#)/0-&/07(80/;.'1/0W(+/0(&2*,(,&;'7=('$,%0*6$'(*.(%2-#&$0(&1/>(4(
,$.&(+-"$,(-.'(10/&$($9-*),(&/(&2$($"&0-U)/%-)(*.+/09-.&,(-##$-0*.8(*.(B##$.'*"(l[>(4.(
P/.&0n-)=(4(,/;82&(/;&(-.(*.:*&-&*/.(&/(-&&$.'(&2$(#,7%2/,/%*-)(0/;.',(-&(-.(345(%)*.*%(
12$0$(4(#0$,$.&$'(97(#0/@$%&(&/(-##0/"*9-&$)7(&$.(,&-++(#$0,/.,>(?2$(*.&$.&(1-,(&/(
8-0.$0(*.&$0$,&(*.(&2$(0$,$-0%2(-.'(0$%0;*&(,&-++(#$0,/.,>(a0/9(&2*,($.%/;.&$0=(-(.;0,$(
1*&2($"&$.,*:$(#$0,/.-)(-.'(#0/+$,,*/.-)($"#$0*$.%$(1*&2(345U#/,*&*:$(*99*80-.&(-.'(
0$+;8$$(#$/#)$(%/.&-%&$'(9$(:*-($9-*)=(-.'(4()-&$0(*.&$0:*$1$'(2*9>((
(
C;0*.8(&2$($"&0-U)/%-)(0$%0;*&9$.&(#2-,$=(4(1-,(,;0#0*,$'(&/()$-0.(&2-&(&2$(9$'*%-)(1/0)'(
+;.%&*/.,(#0*9-0*)7(/.('/%;9$.&,(&0-.,9*&&$'(67(+-"(&$%2./)/87>(4(1-,(*.*&*-))7(#;OO)$'(
-&(&2*,(/)'U+-,2*/.$'(-'2$0$.%$(&/(2-0'%/#7(&0-.,9*,,*/.=(12*%2(9$-.&(9/0$(k(-.'(
9/0$(%2-))$.8*.8(k(1/0W(+/0(9$(*.(97($++/0&,(&/(0$-%2('/%&/0,=(-.'(CPL,(*.(#-0&*%;)-0>(
?2*,(9/'$(/+(%/99;.*%-&*/.(%-9$(&/(97(-&&$.&*/.(12$.(4(.$$'$'(&/(8$&(0$,$-0%2(
'/%;9$.&,(,;%2(-,(0$%0;*&9$.&(./&*%$,(-.'()$&&$0,(/+(*.&0/';%&*/.(&/(&2$,$(*.+/09-.&,(
#0*/0(&/(*.&$0:*$1,(A-,(#$0(B##$.'*"(lQT>((
(
?2$,$()$&&$0,(/+(*.&0/';%&*/.(-.'(%/.,$.&(+/09,(1$0$('*++*%;)&(&/(%*0%;)-&$($"#$'*$.&)7(
-.'('*0$%&)7(6$%-;,$(/+(&2$(+-"(9/'$(/+(&0-.,9*,,*/.>(P/,&(#27,*%*-.,(1$0$(
;.-%%;,&/9$'(&/(%*0%;)-&*.8('/%;9$.&,(:*-($9-*)=(12*%2(4(2-'(#)-..$'(&/(;,$(-,(97(
#0*9-07(9/'$(/+(*.&0/';%&*/.>(4(%/99;.*%-&$'('*0$%&)7(67($9-*)(1*&2(-(+$1(345(
#27,*%*-.,>(4(%/99;.*%-&$'(67(+-"(1*&2(&1/(CPL,=(-.'(&20/;82(-(0$%$#&*/.*,&(1*&2(&2$(
&2*0'>(B'9*.*,&0-&*:$(-,,*,&-.&,(1$0$(,W*))$'(-&(#0*/0*&*O*.8('/%;9$.&,(+/0(#27,*%*-.(
-&&$.&*/.=(-.'(,*.%$(97(0$,$-0%2(0$#0$,$.&$'(-./&2$0(+/09(/+(1/0W(+/0(&2$('/%&/0,=(
2-:*.8(&2$(CPL()$-0.(-6/;&(97(0$,$-0%2(1-,(./&(-)1-7,(-.($,#$%*-))7(2*82(#0*/0*&7>(B,(
+*$)'1/0W(#0/80$,,$'(-.'(4(6$%-9$(9/0$(-&&$.&*:$(&/(&2$(9;)&*#)$(,/;0%$,(/+('-&-=(97(
*.*&*-)(0$,#/.,$(&/(&2$,$(*.%/.:$.*$.%$,(6$%-9$(9/0$(+*.$)7(-&&;.$'(&/(&2$(,/%*-)(
/08-.*O-&*/.(/+(2/1(&2*.8,(1$0$(2-##$.*.8(*.(&2$,$(9$'*%-)(,$&&*.8,>(4(0$%/8.*O$'(&2-&(
97($"&0-U)/%-)(*.+/09-.&,V('/%;9$.&-07(#0-%&*%$,(/++$0$'(:-);-6)$(%);$,(*.&/(&2$(,/%*-)(
/08-.*O-&*/.(/+(&2$*0(1/0W#)-%$,>(
(
A++."6%&'(%&(,-.()%.0/(
?2$(&$%2.*c;$,(4(;,$'(&/(%/))$%&('-&-(*.(&2*,(#0/@$%&(1$0$(+-*0)7(%/.,*,&$.&(1*&2(&2/,$(
;,$'(*.(/&2$0(c;-)*&-&*:$(9$&2/',=(*.%);'*.8(+/09,(/+(%)-,,*%-)($&2./80-#27(12$0$(
#-0&*%*#-.&(/6,$0:-&*/.=(+/%;,(80/;#,=(-.'(*.&$0:*$1,(-0$(0/;&*.$)7(;,$'(&/(8$.$0-&$(
'-&-H(1*&2($9#2-,*,(/.(%/))$%&*.8(&2*%W=(0*%2('-&-(*.(&2$,$(*.&$0-%&*/.,>(P/,&(/+&$.(&2$(
0$,$-0%2$0(@/;0.-),=(&-W$,(/6,$0:-&*/.-)(+*$)'(./&$,=(-.'(;,$,(&0-.,%0*#&,(/+(-;'*/(
0$%/0'$'('-&->(4.(-''*&*/.(&/(&2$,$(+/09,(/+(%/))$%&*/.=(&2$(#-0&*%;)-0($9#2-,*,(/.(&$"&,(
*.(*.,&*&;&*/.-)($&2./80-#27(0$c;*0$'(&2-&(4(*'$.&*+7=()/%-&$=(-.'('*,%;,,(&$"&,(-.'(/&2$0(
'/%;9$.&-07(9-&$0*-)(1*&2(*.+/09-.&,>(C*,%;,,*/.(-6/;&(2/1(#$/#)$(;,$'(&$"&,(*.(&2$*0(
'-7U&/U'-7(1/0W(6$%-9$(-(&/#*%(/+('*-)/8;$>((
(
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?2$0$(-0$(*.&$0:*$1(,&0-&$8*$,(-:-*)-6)$(&/(0$,$-0%2$0,('0-1*.8(+0/9(*.,&*&;&*/.-)(
$&2./80-#27(&2-&(-,,*,&(0$,$-0%2$0,(*.(&2$*0($++/0&,(&/(;,$(&$"&,(';0*.8(*.&$0:*$1,>(D*.%$(4(
2-'(.$:$0(#-0&*%*#-&$'(*.(*.&$0:*$1,(&2-&('*,%;,,$'(&$"&,=(4(9-'$(;,$(/+(&$%2.*c;$,(
,;88$,&$'(67(C$5-;)&(-.'(P%</7(AEFFQT(-.'(<-9#6$))(-.'(`0$8/0(AEFFQT>(4.(#-0&*%;)-0=(
&2$7(0$%/99$.'(;,*.8('*-)/8;$(*.(1-7,(&2-&(2-:$(0$,$-0%2$0(-.'(*.+/09-.&(,&-7(
+/%;,$'(/.(9-&$0*-)(2-##$.*.8,>(a0/9(-(,&-0&*.8(+0/9(#)-%$(1*&2*.(#$/#)$V,(-%&;-)(
-%&*:*&*$,(-.'(#0-%&*%$,=(&2$(-;&2/0,(,;88$,&(&2-&(%/.:$0,-&*/.(-6/;&($9#*0*%-))7(
/6,$0:-6)$(+$-&;0$,(/+(#$/#)$V,()*:$,(%-.(6$(6;*)&(-0/;.'(,#$%*+*%($:$.&,(-,(&2$7(-0$(
&-)W$'(-6/;&(*.(&2$(/0'$0(*.(12*%2(&2$7(/%%;0>((
(
a/0($"-9#)$=(4(-,W$'(,&-.'#/*.&(*.+/09-.&,(&/(,&-0&(-&(&2$(6$8*..*.8(/+(&2$*0(
*99*80-&*/.(,&/07=(&$))*.8(9$(-6/;&(12-&(2-##$.$'(12$.(&2$7(0$-%2$'(&2$(<-.-'*-.(
6/0'$0(1*&2(&2$(J.*&$'(D&-&$,>(L$/#)$(6$8-.(&/(&-)W(-6/;&(&2$(-%&*:*&*$,(*.:/):$'(-&(&2$(
6/0'$0=(-.'(4(1-,(%-0$+;)(&/(*.&$00;#&(-.'(-,W(+/0(%)-0*+*%-&*/.(*+=(*.(&2$*0('$,%0*#&*/.,=(4(
'*'(./&(g,$$V(A/0(%/;)'(./&(#*$%$(&/8$&2$0T(&2$*0(9/:$9$.&(&20/;82(&*9$>(4(1-,(
*.&$0$,&$'(*.(2$-0*.8(-6/;&(&2$(9*.;&*-$(/+(12-&(#$/#)$V,(-%&*:*&*$,($.&-*)$'(,/(&2-&(4(
%/;)'(6;*)'(-(%20/./)/8*%-)(,&/07)*.$>(?2*,(,&/##*.8(-.'(,&-0&*.8(/+(#$/#)$V,(,&/07&$))*.8(
&/(%2$%W(97(;.'$0,&-.'*.8(1-,(-(;,$+;)(,&0-&$87(,*.%$(&2$(+*.$('$&-*),(/+(12-&(1$('/(*.(
/;0('-7U&/U'-7(#0-%&*%$(%-.(8/(;../&*%$'(-.'(6$(&-W$.U+/0U80-.&$'>(?2$,$('$&-*),(-0$(
/+&$.(W$7(&/(0$,$-0%2('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27=(9-W*.8(*&($:$0(9/0$(
*9#/0&-.&(&/(9-W$(,;0$(&2-&(&2$7('/(./&(8$&(8)/,,$'(/:$0=(12*%2(%-.(2-##$.(*.(
%*0%;9,&-.%$,(/+($:$07'-7(%/.:$0,-&*/.>(<-9#6$))(-.'(`0$8/0(AEFFQT(,;88$,&(&2-&(&2$(
0$,$-0%2$0(9;,&(6$(X-&&$.&*:$(-.'(-:/*'(&2$(/0'*.-07(%/.:$0,-&*/.-)($&*c;$&&$(12$0$(
#$/#)$(-,,*,&($-%2(/&2$0(*.(9-W*.8(9$-.*.8Y(A#>(iiT(>(>(>((d,*.%$e(X*.+/09-.&,(2-:$(&/(,-7(
*&>(?2/,$(-0$('-&-(*.(*.,&*&;&*/.-)($&2./80-#27Y(AP>(<-9#6$))H(97(./&$,(/.(2$0(
&$)$%/.+$0$.%$()$%&;0$=(D$#&$96$0(i=(EFFjT>((
(
4.(&2*,(0$,$-0%2=(-&&$.&*:$.$,,(/+(&2*,(W*.'(1-,($:$0(9/0$(*9#/0&-.&(6$%-;,$(4(1-,(
-1-0$(&2-&(,&-.'#/*.&(*.+/09-.&,(-0$(-%%;,&/9$'(&/(,&/07&$))*.8(-6/;&('$&-*),(/+(&2$*0(
*99*80-&*/.(#0/%$,,(-.'(2$-)&2(,&-&;,>(D/9$(#$/#)$(6$8*.(&$))*.8(/0-)(,&/0*$,(&/(,&-&$(
-8$.&,(1/0W*.8(-&(&2$(<-.-'*-.(6/0'$0>(L$/#)$(&$))(/0-)(-.'(10*&&$.(,&/0*$,(&/()-17$0,(
12/(0$#0$,$.&(&2$9>(?2$7(%/.&*.;$(&$))*.8(,&/0*$,(&/(,/%*-)(1/0W$0,(-&(345(%)*.*%,(
&20/;82(12/9(&2$*0(-%%$,,(&/(,/%*-)(,$0:*%$,(*,(-00-.8$'=(-.'(,/(/.>(4(W.$1(-6/;&(-))(
&2$,$(/%%-,*/.,(+/0(#$/#)$(&/(&$))(&2$*0(g,&/0*$,V=(-.'(&2;,(4(1-,(*.&$.&(/.(8$&&*.8(6$2*.'(
-.'(6$.$-&2(;,;-)(+/09,(/+(.-00-&*.8(&/(8$&(-&('*++$0$.&(*.+/09-&*/.>(4(%/.,%*/;,)7(
1-.&$'(&/(-%%$,,('*++$0$.&(*.+/09-&*/.(+0/9(&2$(g,%0*#&,V(#$/#)$(1$0$(;,$'(&/(&$))*.8(
*.,&*&;&*/.-)(-%&/0,>(L-0&(/+(2/1(4('*'(&2*,=(;,;-))7(1*&2(,;%%$,,=(1-,($"#)-*.*.8(&/(#$/#)$(
&2-&(&2$(,&;'7(1-,(+/%;,$'(/.(,/%*-)(0$)-&*/.,=(0;)*.8(-00-.8$9$.&,=(-.'(9-&$0*-)(
$:$.&,>(4($.8-8$'(*.('*-)/8;$(-6/;&(&2$,$(1*&2(&2$(2$)#+;)(/+(,$:$0-)(;,$+;)('$:*%$,>(
(
_2*)$(*.&$0:*$1(c;$,&*/.,(-0$(./&('$:$)/#$'(*.(-':-.%$(/+(+*$)'1/0W(;,*.8(*.,&*&;&*/.-)(
$&2./80-#27=(8*:$.(&2-&(&2$(#0/6)$9-&*%(-.'()*.$,(/+(c;$,&*/.*.8('$:$)/#(#0/80$,,*:$)7(
';0*.8(+*$)'1/0W=(4(+/;.'(*&(2$)#+;)(&/(%0$-&$(-.'(2-:$(/.(2-.'(-(%2-0&(&2-&('*,#)-7,(&2$(
9$&2/'V,(&2$/0$&*%-)(;.'$0#*..*.8,(-.'(%/.%$#&;-)(+0-9$1/0W(1*&2*.(12*%2(*.&$0:*$1,(
*.(*.,&*&;&*/.-)($&2./80-#27(#0/%$$'>(?2$,$(-0$(/;&)*.$'(*.(?-6)$([[>(4&(1-,(*.,&0;%&*:$(
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&/(0$+)$%&(/.(&2$()//,$)7(+0-9$'(#0*.%*#)$,(&2$0$*.(6$+/0$(-.'(';0*.8(+*$)'1/0W>(?2*,(
&-6)$(,$0:$'(-,(-(0$9*.'$0(/+(&2$(-.-)7&*%(+/%;,(&2-&(4(2-'(&/(9-*.&-*.(&/(%/))$%&(8//'(
c;-)*&7(*.,&*&;&*/.-)($&2./80-#2*%('-&-^('*-)/8;$(-.'(/6,$0:-&*/.,(,c;-0$)7(%$.&$0$'(/.(
&2$(9-&$0*-)(-%&*:*&*$,(/+(-.(*.+/09-.&V,($:$07'-7($"#$0*$.%$>(?2$(&//)(1-,(,*9*)-0)7(
;,$+;)(12$.(4(,%0;&*.*O$'=(%/.&$9#)-&$'=(-.'(1/0W$'(1*&2(&2$('-&-(4(2-'(%/))$%&$'>(4.(
B##$.'*"(li(4(#0/:*'$(-.($"-9#)$(/+(c;$,&*/.,(-.'(&/#*%,(&2-&(4(&-)W$'(-6/;&(1*&2(6/&2(
,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,>(?2$,$(c;$,&*/.,(1$0$(+0-9$'(1*&2(8;*'-.%$(
+0/9(&2$(/0*$.&*.8(%;$,(*.(?-6)$([[>(
(
?.)#(+W1(+
?2*,(,&;'7(/%%;00$'(*.(&1/(,$c;$.&*-)(#2-,$,>(?2$(+*0,&(#2-,$(,#-..$'(+0/9(D$#&$96$0(
EFFj(&/(I-.;-07(EF[F>(C;0*.8(&2*,(&*9$=(,&-.'#/*.&(*.+/09-.&,(%/.,$.&$'(&/(&-)W*.8(1*&2(
9$(+/0(/.$U/.U/.$(,$,,*/.,(&2-&(1$0$(6$&1$$.(,*"&7(&/(/.$(2;.'0$'(-.'(+*+&7(9*.;&$,(
*.(';0-&*/.(AB##$.'*"(lGT>(_2$.(-.(*.+/09-.&(%/.&-%&$'(9$(67(&$)$#2/.$(/0($9-*)(&/(
*.c;*0$(-6/;&(&2$(,&;'7=(4(1-,(/+&$.(-,W$'(-6/;&(97(9/&*:-&*/.(+/0('$,*8.*.8(-.(
*.&$0:*$1U6-,$'(,&;'7('$-)*.8(1*&2(&2$(&/#*%,(/+(*99*80-&*/.(-.'(345>(4(8$.$0-))7(
9$.&*/.$'(#$0,/.-)(-.'(#0/+$,,*/.-)(*.&$0$,&(*.(&2$(&/#*%,(/+(*99*80-&*/.=(345=(-.'(
,/%*-)(-.'(2$-)&2(#/)*%7(1/0W>(4(0$,#/.'$'(/#$.)7(&/(c;$,&*/.,>(?2$(+/))/1*.8(#-,,-8$(*,(
+0/9(97(+*$)'(./&$,(*.('-&$(/+(N%&/6$0(\=(EFFj>(4&(*,(-.($"-9#)$(/+(&2$(/#$.*.8(
,$.&$.%$,(&2-&(4(,-*'(&/(*.+/09-.&,(/.(&2$(&$)$#2/.$>((
(

4(-9(*.:$,&*8-&*.8(&2$(9-.'-&/07(345(&$,&*.8(#/)*%7>(4(-9($"-9*.*.8(*&(+0/9(&2$(
#$0,#$%&*:$(/+(&2/,$(12/(-0$(,%0$$.$'(+/0(*99*80-&*/.(#;0#/,$,>(4(,$&(&2$(#/)*%7(
1*&2*.(&2$(%/.&$"&(/+(8/:$0.9$.&('$%*,*/.U9-W*.8(-6/;&(*99*80-.&,=(-.'(
#-0&*%;)-0)7(&2/,$(12/(-0$(+/;.'(&/(6$()*:*.8(1*&2(345>(_2-&(-%&*:*&*$,('/(#$/#)$(
'/(-,(-(0$,;)&(/+(-(#/,*&*:$('*-8./,*,(-&(*99*80-&*/.p(?2*,(*,(12-&(4(-9(%;0*/;,(
-6/;&>(?2*,(*,(12-&(4(-9(*.&$0$,&$'(*.(&-)W*.8(-.'(W./1*.8(9/0$(-6/;&H(6-,$'(/.(
7/;0($"#$0*$.%$(-.'($"#$0&*,$>(?2$0$(-0$(%/9#-0-&*:$)7(+$1(*99*80-.&,(&/(
<-.-'-(1*&2(&2$(W./1)$'8$(/+(12-&(2-##$.,(&20/;82(9-.'-&/07(345(,%0$$.*.8(
+/0(,/9$/.$(12/(&$,&,(#/,*&*:$>(q/;(-0$(/.$(/+(&2$9>(4(:-);$(-.'(.$$'(7/;0(
W./1)$'8$(&/('/(&2*,(0$:*$1(-.'(%-007(/;&(&2*,(0$,$-0%2(,;%%$,,+;))7>(

(
N.$(,/;&2$0.(B+0*%-.U6/0.(1/9-.=(12/9(4(1/;)'(%/9$(&/(*.&$0:*$1=(&/)'(9$(&2-&(,2$(
1-,(./&(*.(&2$(2-6*&(/+(0$,#/.'*.8(&/(0$,$-0%2(-':$0&*,$9$.&,>(3$0(*.&$0$,&(1-,(#*c;$'(
6$%-;,$(/+(&2$(&/#*%,()*,&$'(*.(&2$(,&;'7(-':$0&*,$9$.&(&2-&(,2$(,-1(*.(&2$(1-*&*.8(0//9(
/+(&2$(499;./'$+*%*$.%7(?0$-&9$.&(<$.&0$(-&(&2$(P/.&0n-)(`$.$0-)(3/,#*&-)>(N:$0(&2$(
&$)$#2/.$(-.'(:*-($9-*)=(,2$($"#)-*.$'(&2-&(,2$(2-'(2-'('*++*%;)&(*99*80-&*/.(
$"#$0*$.%$,(/:$0(-(#$0*/'(/+(+*:$(7$-0,>(4&(1-,(&20/;82(9-.'-&/07(*99*80-&*/.(
,%0$$.*.8(&2-&(,2$('*,%/:$0$'(2$0(345U#/,*&*:$(,&-&;,>(?2*,(1/9-.(-80$$'(&/(&-W$(#-0&(*.(
97(#0/@$%&(-+&$0(-()$.8&27(&$)$#2/.$(%-))(-.'(,$:$0-)($9-*)($"%2-.8$,(&2-&(#0/6$'(97(
,-+$8;-0',(+/0(#0/&$%&*.8(2$0(*'$.&*&7=(&2$(9$&2/',=(-.'(#)-..$'(/;&%/9$,>(A4($9$08$'(
+$$)*.8(-,(&2/;82(4(2-'(;.'$08/.$(-(0*8/0/;,(@/6(*.&$0:*$1>T(?2$(*.+/09-.&(,&-&$'(&2-&(*&(
1-,(2$0(*.&$0$,&(&/(2$)#(/&2$0,=(12$0$(#/,,*6)$=(*.(-:/*'*.8(&2$(%/.+;,*/.(-.'(
+0;,&0-&*/.(&2-&(,2$(2-'($"#$0*$.%$'(1*&2(2$0(<-.-'*-.(*99*80-&*/.(-##)*%-&*/.(
#0/%$,,=(-.'(&2$(*99*80-&*/.(9$'*%-)(,%0$$.*.8(*.(#-0&*%;)-0>(D2$(&/)'(9$(&2-&(,2$(1-,(
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*.&0*8;$'(67(&2$(9$&2/'(/+(*.c;*07(&2-&(,2$(&2/;82&(2$)'(&2$(#/&$.&*-)(&/(8$.$0-&$(
0$,;)&,(g;,$+;)V(+/0(#/)*%7(1/0W>(
(
B,(-(9-&&$0(/+(%/;0,$=(4(*,,;$'(-()$&&$0(/+(*.&0/';%&*/.(&/(*.&$0$,&$'(-.'($)*8*6)$(
,&-.'#/*.&(*.+/09-.&,(-+&$0(/;0(+*0,&(%/99;.*%-&*/.(AB##$.'*"(lQT>(?2$()$&&$0(*.:*&$'(
&2$(#$0,/.(&/(%/.&-%&(9$(*+(,2$(/0(2$(1*,2$'(&/(&-W$(#-0&>(P/,&(#$/#)$(0$.$1$'(%/.&-%&(
1*&2(9$=(-.'(+0/9(&2$0$(1$(#)-..$'(+/0(-(%/.:$.*$.&(&*9$(-.'(#)-%$(&/(9$$&>(_2$.(
-00-.8*.8(*.&$0:*$1,(/:$0(&2$(&$)$#2/.$=(4(0$c;$,&$'(&2-&(*.+/09-.&,(60*.8(1*&2(&2$9(
&2$(&$"&,(-.'('/%;9$.&,(&2-&(&2$7(2-'(;,$'(*.(&2$*0(<-.-'*-.(*99*80-&*/.(-##)*%-&*/.(
#0/%$';0$,>(_2*),&(,/9$(*.+/09-.&,(#0/';%$'('/%;9$.&,=(/&2$0,('*'(./&(W./1(12-&(4(
9$-.&(67(&2$(0$c;$,&=(-.'(,&*))(/&2$0,(1$0$(#;OO)$'>(
(
B..-=(12/,$(*99*80-&*/.(-##)*%-&*/.(1/0W($"#$0*$.%$,(0$)-&$'(&/(&2$(*99*80-&*/.(
9$'*%-)($"-9*.-&*/.(-0$('$&-*)$'(*.(%2-#&$0(,$:$.=(2-'(-)0$-'7('$,&0/7$'(-))(/+(2$0(
2$-)&2(-.'(*99*80-&*/.(#-#$01/0W(&/(#0$:$.&(2$0(345(,&-&;,(+0/9(6$*.8('*,%/:$0$'(67(
-.7/.$(12/(9*82&(2-##$.(;#/.(2$0('/%;9$.&,>(?2*,(1-,(-),/(&2$(%-,$(1*&2(,$:$0-)(
/&2$0(*.+/09-.&,>(_2$.(&2*,(/%%;00$'=(1$(1/0W$'(&/(0$%-))('$&-*),(/+(#$/#)$V,(
#-#$01/0W>(B,(4(8-*.$'($"#$0*$.%$(1*&2(*.&$0:*$1,(-.'()$-0.$'(-6/;&(*.+/09-.&(1/0W(
-.'(2/1(&2*,(*.&$0,$%&$'(1*&2(&2$(,&-&$V,(-%&*:*&*$,(0$)-&*.8(&/(345(,%0$$.*.8=(4(6;*)&(97(
W./1)$'8$(*.&/(&2$(*.&$0:*$1,(&/(+*))(8-#,(,;%2(-,(&2$(-6,$.%$(/+(#27,*%-)(-0&$+-%&,>((
(
P/,&(/+&$.(&$"&,(-.'('/%;9$.&,(&2-&(,&-.'#/*.&(*.+/09-.&,(60/;82&(&/(*.&$0:*$1,(
%/.,*,&$'(/+(/++*%*-)(8/:$0.9$.&('/%;9$.&,=(%/00$,#/.'$.%$=(&0-*.*.8(%/;0,$(9-&$0*-)=(
%$0&*+*%-&$,=(%/9#)$&$'(+/09,=(-.'(0$+$0$.%$,(&/(1$6,*&$,>(_*&2(/.$(*.+/09-.&=(4(,-&(-&(
&2$(%/9#;&$0(12$0$(,2$(&/;0$'(9$(&20/;82(2$0(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(
#/0&-)=(12*%2(,2$(-%%$,,$,(:*-(-(%)*$.&(*'$.&*+*%-&*/.(.;96$0>(D&-.'#/*.&(*.+/09-.&,(
&0-%W(&2$(,&-&;,(-.'($:/);&*/.(/+(&2$*0(*99*80-&*/.(-##)*%-&*/.(&20/;82(&2*,(,$0:*%$>(
?2$0$*.=(;#'-&$,(-0$(*,,;$'(-,(*.#;&&$'(67(+$'$0-)($9#)/7$$,>(?2$(9-@/0*&7(/+(
,&-.'#/*.&(*.&$0:*$1,(1$0$(%/.';%&$'(*.(*.+/09-)=(2/9$U)*W$(,$&&*.8,>(4.(?/0/.&/=(4(
%/.';%&$'(,/9$(/+(&2$,$(*.&$0:*$1,(*.(0//9,(-&(B4CD(,$0:*%$(/08-.*O-&*/.,(/0(*.(,#-%$(
1*&2*.(-(%/99;.*&7(,$";-)(2$-)&2(%)*.*%(*+(*.+/09-.&,('*'(./&(2-:$(,&-6)$(2/;,*.8(/0(&2$7(
,2-0$'()*:*.8(c;-0&$0,>(4(0$9;.$0-&$'(-))(,&-.'#/*.&(*.+/09-.&,(vE\>FF(+/0(&-)W*.8(1*&2(
9$(-6/;&(&2$*0(2$-)&2U0$)-&$'(*99*80-&*/.($"#$0*$.%$,>((
(
B))(*.&$0:*$1,(1$0$(8$.$0-))7(+0-9$'(1*&2*.(&2$('*-)/8*%-)(&0-'*&*/.(*.(*.,&*&;&*/.-)(
$&2./80-#27(/+(X&-)W*.8(&/(#$/#)$Y(AC$5-;)&(Z(P%</7=(EFFQ=(#>(i\ST>(C;0*.8(&2$(+*0,&(
,$:$0-)(*.&$0:*$1,(1*&2(,&-.'#/*.&(*.+/09-.&,=(4(1/0W$'(&/(8$.$0-&$(60/-'(-%%/;.&,(/+(
,&-.'#/*.&(*.+/09-.&(1/0W(-.'(&2$(#0/6)$9,(&2$7($.%/;.&$0$'(0$)-&$'(&/(<-.-'*-.(
*99*80-&*/.(345(&$,&*.8>(?2$(-,,;9#&*/.(&2-&()*+$(2-,(-(,/%*-))7(/08-.*O$'(%2-0-%&$0(&2-&(
%-.(6$($9#*0*%-))7($"#)/0$'(-.'(0$,$-0%2$'()//,$)7(,&0;%&;0$'(*.&$0:*$1('*-)/8;$>(B(
#-0&*%;)-0(&/.$(-.'(*.&$0$,&(1$0$(,$&($-0)7(*.(*.&$0:*$1,=(-.'(&2$,$(c;-)*&*$,(/#$.$'(;#(
-.'(/0*$.&$'('*-)/8;$(*.(%$0&-*.(1-7,(A-,(#$0(?-6)$([[(Z(B##$.'*"(liT>(L$0,/.-)(,$&&*.8,(
,;%2(-,(2/9$,(/0(:$07(c;*$&(,#-%$,(-+&$0(2/;0,(*.(B4CD(,$0:*%$(/08-.*O-&*/.,(1$0$(
%/.';%*:$(&/(2$-0*.8=()$-0.*.8(+0/9=(-.'(&-)W*.8(-6/;&(&2$('$&-*),(/+(,&-.'#/*.&(
*.+/09-.&V,(*99*80-&*/.(-##)*%-&*/.(1/0W>(!"%2-.8$,(*.(&2$,$(9*)*$;,(1$0$(0/;&*.$)7((
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"#$%&![[(!W,-&*+-*6!3&#+=,&1!-*!-*1+-+=+-.*#%!&+8*.6,#48-2!,&1&#,28!

(

 
I*#%0+-2!2.*2&4+!

 

 
I*#%0+-2!-*+&*+!

R$,$-0%2(/%%;0,(+0/9(-(#-0&*%;)-0(,&-.'#/*.&(0//&$'(*.(
&2$($:$07'-7(-%&*/.,(/+(,&-.'#/*.&(*.+/09-.&,>(?2*,(
#$0,#$%&*:$(*,(9-*.&-*.$'(&20/;82/;&(-.(*.c;*07(&/(
,%0;&*.*O$(&2$(1/0W(-.'(/08-.*O-&*/.(/+(*.,&*&;&*/.,((
(

H*2.5&,(12-&(*,,;$,=(&0/;6)$,(-.'(%/.%$0.,(-0$(/+(
#0*/0*&7(&/(,&-.'#/*.&(*.+/09-.&,(
(

R$,$-0%2$0(X&2*.W,(/08-.*O-&*/.-))7Y(&/(*.:$,&*8-&$(
1/0W(#0-%&*%$,(-.'(#0/%$,,$,(*.(/08-.*O-&*/.-)=(
6;0$-;%0-&*%=(-.'(#0/+$,,*/.-)(,*&$,(AC>(D9*&2=(EFFS=(#>(
EQT(
(

W,-&*+(*.&$0:*$1,(&/1-0'(-,#$%&,(/+(,/%*-)(
/08-.*O-&*/.(&2-&(%//0'*.-&$(,&-.'#/*.&(*.+/09-.&(
-%&*:*&*$,(A,/%*-)(0$)-&*/.,T(

4.c;*07(*,(9-&$0*-)=($9#*0*%-)=(-.'(6-,$'(*.(12-&(
-%&;-))7(2-##$.,(*.(#$/#)$V,('-*)7()*:$,((
(

G-1+&*(&/(X,&/0*$,Y(/+(12-&(#0-%&*%$,=(-%&*/.,(-.'(
-%&*:*&*$,(*.+/09-.&,($.8-8$(*.(A?>(C*-9/.'(*.(C$5-;)&(
Z(P%</7=(EFFQ=(#>(i\ST(
(

L0/6)$9-&*%(*,('*,%/:$0$'=(#0/80$,,*:$)7=(&20/;82(&2$(
0$,$-0%2$0V,(*99$0,*/.(*.(&2$(+*$)'((
(

H*&#,+8(%/.&0-'*%&*/.,(*.(*.+/09-.&V,(&-W$.U+/0U
80-.&$'(;.'$0,&-.'*.8,(/+(2/1(&2*.8,(2-##$.>(?/(
'*,%/:$0(0;#&;0$,(12$0$(/%%;00$.%$,(*.(&2$(
,&-.'#/*.&()/%-&*/.(-0$(&0-.,)-&$'(*.&/(/++*%*-)(:$0,*/.,(
A/+&$.(&20/;82(&$"&,T>(?2$,$(-0$(#/,,*6)7(-&(/'',(1*&2(
12-&(*.+/09-.&,(W./1(/0(12-&(*,(/6,$0:$'(
(

4.:$,&*8-&*/.(*,(+/%;,$'(/.(#*%W*.8(/;&(/08-.*O-&*/.-)(
+$-&;0$,(&2-&(/#$0-&$(-%0/,,(-.'(&20/;82(9;)&*#)$(,*&$,=(
)//W*.8(-&(2/1(&2$,$(-0$($9#*0*%-))7()*.W$'(&/($-%2(
/&2$0(&20/;82(&$"&;-)(9$'*-&*/.(
(

)>&*+-30(&2$(*9#)*%*&(-.'($"#)*%*&(,/%*-)(0$)-&*/.,(&2-&(
*.+/09(-.'(,2-#$(*.+/09-.&($:$07'-7(-%&*:*&*$,(

4.c;*07(*,($,#$%*-))7(-&&$.&*:$(&/(&$"&;-)(-.'(
'/%;9$.&-07(#0-%&*%$,(*.(&2$*0(:-0*$'(+/09,(
(

H*2.5&,(1-7,(*.(12*%2(&$"&,(-.'('/%;9$.&,(/08-.*O$(
12-&(*.+/09-.&,(,-7(-.'('/(*.(#0-%&*%$(A'*,%;0,*:$(
/08-.*O-&*/.T((
(

4.:$,&*8-&*/.(*,(*.&$0$,&$'(*.(2/1(&2$(*.+/09-.&V,(,/%*-)(
)/%-&*/.(*.+/09,(2$0(/0(2*,(W./1*.8(-.'(12-&(%-.(6$(
,-*'(+0/9(&2*,(#/,*&*/.(
(
(

W4&*(;#(1*.'/1,(/.(&2$(#0-%&*%$,(-.'(-%&*/.,(/+(
/08-.*O-&*/.,(-.'(*.,&*&;&*/.,(6$%-;,$(&2$,$(1*))(
#0/:*'$(%);$,(-6/;&(,/%*-)(/08-.*O-&*/.(-.'(0;)*.8(
0$)-&*/.,(

R$,$-0%2$0('$:$)/#,(*.%0$9$.&-)(;.'$0,&-.'*.8,(+0/9(
*.+/09-.&,(-.'(&$"&,>(D2$(/0(2$(+/))/1,(;#(/.(g&20$-',V(
*.(&2$('-&-(+0/9(/.$(*.&$0:*$1(/0(/6,$0:-&*/.-)(,$&&*.8(
&/(&2$(.$"&((
(
(

G&#,*(12*%2(&$"&,(-.'('/%;9$.&,(#$/#)$(;,$(*.(&2$*0(
'-*)7(-%&*:*&*$,=(-.'(2/1(&2$7(-%&*:-&$(&2$,$>(
4.+/09-.&,(1*))(&-)W(&/(&2$(0$,$-0%2$0(-6/;&(&2$(1/0W(
#0-%&*%$,(/+(/&2$0,=(,/(&2-&(&2$(0$,$-0%2$0(1*))(*'$.&*+7(
$"&0-U)/%-)(*.+/09-.&,(&/(*.&$0:*$1(/0(#27,*%-)(,*&$,(&/(
/6,$0:$(*.()-&$0(,&-8$,(/+(0$,$-0%2((
(
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)/.8$0(&2-.(-.&*%*#-&$'>(?2$(#0*:-%7(/+('/9$,&*%(,;00/;.'*.8,=(&2$(*.+/09-)(%/9+/0&(-.'(
g,-+$(,#-%$V(&2$,$(-++/0'$'=(-))/1$'(+/0(,*)$.%$,=('$&-*)$'('$,%0*#&*/.,=(-.'(%)-0*+*%-&*/.>(
D&-.'#/*.&(*.&$0:*$1,(-),/(#0/:*'$'(-'$c;-&$(&*9$(+/0(&2$(*.+/09-.&(-.'(4(&/(,%0;&*.*O$=(
#/.'$0=(-.'('*,%;,,(&2$*0(*99*80-&*/.(-##)*%-&*/.('/%;9$.&,>(
(
?.)#(+2@6+
?2$(,$%/.'(#2-,$(/+(0$,$-0%2(&//W(#)-%$(9/,&(*.&$.,*:$)7(+0/9(I-.;-07(&/(P-7(EF[F>(4(
'*'(/.$(+*.-)(*.&$0:*$1(1*&2(-(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(*.+/09-.&(-+&$0(&2*,(
#$0*/'>(!"&0-U)/%-)(*.+/09-.&,(%/.,$.&$'(&/(#-0&*%*#-&$(*.(*.'*:*';-)(*.&$0:*$1(,$,,*/.,(
&2-&(1$0$(9/,&(/+&$.(,*"&7(9*.;&$,(*.()$.8&2(AB##$.'*"(lGT=(9-W*.8(*.&$0:*$1,(*.(&2*,(
#2-,$(,2/0&$0(&2-.(&2/,$(*.(&2$(+*0,&(#2-,$>(4.+/09-.&,(1$0$(,$.&(-()$&&$0(/+(*.&0/';%&*/.(
-.'(*.&$0$,&$'(#$0,/.,(0$#)*$'(1*&2(&2$*0(-:-*)-6*)*&7(&/(9$$&(9$(+/0(-.(*.&$0:*$1>(_*&2(
&2$($"%$#&*/.(/+(&1/($"&0-U)/%-)(*.+/09-.&,(12/9(4(*.&$0:*$1$'(*.(97(2/9$=(-.'(+/;0(
/&2$0,(12/9(4(*.&$0:*$1$'(/:$0(&2$(&$)$#2/.$=(-))(/+(&2$,$(*.+/09-.&,(1$0$(*.&$0:*$1$'(
*.(&2$*0(#)-%$,(/+(1/0W(*.(P/.&0n-)(-.'(?/0/.&/>(?2$(&$"&,(-.'('/%;9$.&,(0$+$00$'(&/(
-.'('*,%;,,$'(*.($"&0-U)/%-)(*.+/09-.&(*.&$0:*$1,(1$0$(%/99/.)7(%/9#;&$0*O$'(%-,$(
./&$,=(%/00$,#/.'$.%$=(,&-.'-0'*O$'(8/:$0.9$.&(+/09,=($';%-&*/.-)(#-9#2)$&,=(
#0$,$.&-&*/.(./&$,=('-&-(9-.-8$9$.&(,&0-&$8*$,=(6)-.W(9$'*%-)(+/09,=(-.'(&2$(
E)1,;66F+06/+G(#"81)<(,+H(,"-)7+?/)-<"<"61(/#(AP*.*,&$0(/+(L;6)*%(_/0W,(-.'(
`/:$0.9$.&(D$0:*%$,(<-.-'-=(EFFjT>((
(
H6!"18+76-)<"61#+
?2$(&-.'$9(0$,$-0%2(#2-,$,(1$0$(9-0W$'(67(,;%2(#27,*%-)(,2*+&,(-,(97(&0-:$)(+0/9(
P/.&0n-)(&/(?/0/.&/(-.'(6-%W(-8-*.=(-.'(&2$(#$0,/.-)(&/(*.,&*&;&*/.-)(*.&$0:*$1(,*&$,(
0$+$00$'(&/(-6/:$>(4.,&*&;&*/.-)($&2./80-#2$0,(/+&$.(*.&$0:*$1(,&-.'#/*.&(*.+/09-.&,(
+*0,&(-.'(&2$.(9/:$(*.&/($"&0-U)/%-)(*.+/09-.&(#0/+$,,*/.-)(1/0W#)-%$,>(?2*,(*,(12-&(4('*'(
*.(&2*,(,&;'7>(?2$(-*9(/+(,$c;$.&*-)(+*$)'1/0W(#2-,$,(12$0$($"&0-U)/%-)(*.+/09-.&,(-0$(
*.&$0:*$1$'(-+&$0(,&-.'#/*.&(*.+/09-.&,(*,(&/($"#)/0$(1*&2(&2$(+/09$0(&2$(#;OO)$,=(
%/.%$0.,(-.'(c;$,&*/.,(&2-&($9$08$'(+0/9(*.&$0:*$1,(1*&2(&2$()-&&$0>(!"&0-U)/%-)(
*.+/09-.&,(+*))$'(*.(8-#,(*.(97(;.'$0,&-.'*.8(6-,$'(/.(*.+/09-&*/.(4(8-&2$0$'(-6/;&(
+$-&;0$,(/+(&2$*0(1/0W(#0-%&*%$,(-.'('-7U&/U'-7(-%&*:*&*$,>(a/0($"-9#)$=(&20/;82(&$"&;-)(
-.-)7,*,(-.'(%/.:$0,-&*/.,(1*&2(,&-&$($9#)/7$'(*.+/09-.&,=(4(1-,(-6)$(&/(#*$%$(&/8$&2$0(
&2$(,$c;$.%$,(/+(2/1(&2$(9$'*%-)(+*)$(/+(-.(345U#/,*&*:$(-##)*%-.&(9/:$,(&20/;82(
'*++$0$.&(2-.',(-.'(-%0/,,(:-0*/;,()/%-&*/.,(1*&2*.(&2$(/08-.*O-&*/.(/+(&2$(<*&*O$.,2*#(
-.'(499*80-&*/.(<-.-'-(6;0$-;%0-%7>(
(
P%</7(-.'(C$5-;)&(AEFFQT(,;88$,&(&2-&($-%2(*.&$0:*$1(*,(X/0*$.&$'(&/(,$c;$.%$,(/+(
*.&$0%/..$%&$'(-%&*:*&*$,Y(&2-&(X6;*)'(;#(-.(;.'$0,&-.'*.8(/+(&2$(%//0'*.-&*/.(/+(-%&*:*&7(
*.(9;)&*#)$(,*&$,Y(A#>(i\iT>(?2$(-,,/0&$'(#$0,/.-)(+*)$,(&2-&(,&-.'#/*.&(*.+/09-.&,(
60/;82&(&/(*.&$0:*$1,=(-)/.8(1*&2(&2$*0(W./1)$'8$(-6/;&(2/1(&2$,$('/%;9$.&,(1/0W$'=(
-))/1$'(9$(&/(*'$.&*+7(-.'('*0$%&(97,$)+(&/(0$)$:-.&(,$0:*%$(#0/:*'$0,=(8/:$0.9$.&(
6/'*$,(-.'(#$0,/..$)=(-.'(/&2$0(0$,/;0%$(#$/#)$(12/(#)-7(W$7(0/)$,(*.(&2$(345(&$,&*.8(
-.'(#$09-.$.&(0$,*'$.%$(-##)*%-&*/.(#0/%$,,$,>(C$+*.*.8(&2$(-##)*%-&*/.(#0/%$,,(-.'(-))(
&2$(-%&*:*&*$,(*&(8$.$0-&$,(-,(-(g1/0WV(#0/%$,,=('*,%;,,$'(*.(&2$(#0$:*/;,(%2-#&$0=(
#0/:*'$'(-(+0-9$1/0W(+/0('*-)/8;$(1*&2(*.+/09-.&,>((
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D;99-0*O*.8('-&-(%/))$%&*/.(-%&*:*&*$,(-,(4(-9('/*.8(2$0$(+/0(&2$(0$-'$0(-%%;0-&$)7(
#/0&0-7,(2/1(4($.8-8$'(*.(+*$)'1/0W=(-.'($"#)-*.,(127(4(9-'$(&2$(0$,$-0%2('$%*,*/.,(4(
'*'>(?2$(/:$0:*$1(.$:$0&2$)$,,(.$-&)7(-.'(2$09$&*%-))7(%/.%$-),(&2$(0$-)*&7(&2-&(
+*$)'1/0W(1-,(-('$-)(9/0$(/08-.*%=(-.'(+-0()$,,()*.$-0=(&2-.(4(-9(-6)$(&/(%/.:$7>(
<-#&;0*.8(*.(1/0',(&2$(+);*')7(-.'(+;)).$,,(/+(&2$(+*$)'(0$,$-0%2(k(12$0$(#2-,$,(
/:$0)-##$'(-.'(1$0$(-&(&*9$,(#$0#)$"*.8(-.'('*,/0'$0)7(k(*,('*++*%;)&>(C-&-(%/))$%&*/.=(
*.%);'*.8(&$"&;-)(0$:*$1=(1-,(-('7.-9*%=($.8-8*.8(-.'(*&$0-&*:$($"#$0*$.%$>(?2*,(
%/.+*09,(&2-&(Xd+e*$)'1/0W(-.'($9#*0*%-)(*.c;*07(#0$,$.&(-(g)*:$'('*)$99-(0-&2$0(&2-.(
,*9#)7(&2$(.$-&(-%2*$:$9$.&(#0$,$.&$'(*.(d-e(10*&&$.(0$#/0&V(Aq-&$,=([jj\=(#>(Eh(*.(
_$*.6$08=(EFFE=(#>(ijT>(B,(4($"#)-*.$'(*.(%2-#&$0(&1/=(4(9/:$'(6-%W(-.'(+/0&2(+0/9(&2$(
)*&$0-&;0$(&/(&2$(+*$)'H(+0/9(-;'*/(0$%/0'*.8,(-.'(&0-.,%0*#&,(&/(&$"&,H(+0/9(%*&7(&/(%*&7H(
-.'=(+0/9(#0*:-&$(&/(#;6)*%(,#-%$>(D/9$&*9$,(&2$,$(-%&*/.,(-.'(97(&2*.W*.8(-6/;&(&2$9(
6;9#$'(;#(-8-*.,&($-%2(/&2$0(*.(1-7,(&2-&(/#$.$'(;#(*.&$0$,&*.8(-.'(;.$"#$%&$'(
+*$)'1/0W($"#$0*$.%$,>((
(
a/0($"-9#)$=(-+&$0(4(2-'(&0-.,%0*6$'(-(8//'(.;96$0(/+(*.&$0:*$1,=(4(&2/;82&(&2-&(&2$0$(
1$0$(%$0&-*.(,2/0&%/9*.8,(*.(&2$('-&-(-.'=(67($"&$.,*/.=(97(;.'$0,&-.'*.8(/+(-.'(
-##0$%*-&*/.(+/0(,&-.'#/*.&(*.+/09-.&($"#$0*$.%$(1*&2(0$+;8$$(2$-0*.8,(-&(&2$(
499*80-&*/.(-.'(R$+;8$$(l/-0'(/+(<-.-'->(a/0(/.$(&2*.8=(4(2-'(.$:$0(-&&$.'$'(-(
2$-0*.8=(,/(4('*'(./&(2-:$(+*0,&U2-.'($"#$0*$.%$(/+(&2$(:$07(+/09-)(8/:$0.9$.&(
#0/%$';0$(&2-&(1-,(%$.&0-)(&/(&2$(*99*80-&*/.(-##)*%-&*/.(1/0W(#0/%$,,(/+(0$+;8$$(
-##)*%-.&,>(4(/.)7()$-0.$'()-&$0(*.(&2$(#0/%$,,(&2-&(12*)$(&2$,$(2$-0*.8,(-0$(./&(/#$.(&/(
&2$(#;6)*%(#$0(,$=(&2$(0$+;8$$(-##)*%-.&(*,(-;&2/0*O$'(&/(*.:*&$(-(#$0,/.-)(+0*$.'=(+/0(
$"-9#)$=(&/(-&&$.'>QF(B80$$9$.&(/0(#$09*,,*/.,(+/0(-(#$0,/.-)(+0*$.'(&/(-&&$.'(9;,&(6$(
/08-.*O$'=(9/,&(%/99/.)7(&20/;82(-00-.8$9$.&(1*&2(&2$(#$0,/.V,()-17$0=(*.(-':-.%$(
/+(&2$(/++*%*-)(#0/%$';0$>((
(
_2-&(4(*'$.&*+*$'(-,(,2/0&%/9*.8,()$'(9$(&/('$:$)/#(-)&$0.-&*:$(,&0-&$8*$,(-.'(:$.;$,(
+/0('-&-(8-&2$0*.8>(4.()-&$(+-))(EFFj(-.'(,#0*.8(EF[F(4(*.*&*-&$'(/##/0&;.*&*$,(+/0(
/6,$0:-&*/.-)(+*$)'1/0W(-9/.8(,&-.'#/*.&(*.+/09-.&,(*.(P/.&0n-)>(?2*,(%/.,*,&$'(/+(
&20$$(%);,&$0,(/+(-%&*:*&*$,^()$-'*.8(-(+/%;,(80/;#(1*&2(D#-.*,2U,#$-W*.8(*99*80-.&(9$.(
)*:*.8(1*&2(345H(,2-'/1*.8(-(1/9-.(-.'(2$0()-17$0(-,(&2$7(#0$#-0$'(2$0(+/0(2$0(
0$+;8$$(-'@;'*%-&*/.(2$-0*.8(-&(&2$(499*80-&*/.(-.'(R$+;8$$(l/-0'H(-.'=(-%%/9#-.7*.8(
-(1/9-.(-.'(2$0()-17$0(&/(2$0(*.&$0:*$1(/0(2$-0*.8(-&(&2$(R$+;8$$(l/-0'>(4(;,$'(97(
%/.&-%&,(-9/.8(2$-)&2(-.'()$8-)(#0-%&*&*/.$0,=(-,(1$))(-,(,&-.'#/*.&(*.+/09-.&,=(&/(

                                                
QF(4(-),/()$-0.$'=(6;&(/.)7(-(,2/0&(&*9$(-8/=(&2-&(10*&&$.(&0-.,%0*#&,(/+(&2$,$(#0/%$$'*.8,(-0$(
#0/';%$'>(?2$(0$+;8$$(-##)*%-.&(%-.(0$c;$,&(-(%/#7>(_2-&(-),/(%-9$(&/(97(-&&$.&*/.(0-&2$0()-&$(
*.(&2*,(0$,$-0%2(*,(&2$($"*,&$.%$(/+(&2$(<-.-'*-.(m$8-)(4.+/09-&*/.(4.,&*&;&$V,(#;6)*%('-&-6-,$(
&2-&(X9-W$d,e(<-.-'*-.()-1(-%%$,,*6)$(+/0(+0$$(/.(&2$(4.&$0.$&Y(A,$$(
2&&#^MM%-.)**>%-M$.M*.'$">#2#T>(B(,$)$%&*/.(/+(499*80-&*/.(-.'(R$+;8$$(l/-0'(/+(<-.-'-(
'$%*,*/.,(-0$()*,&$'(&2$0$*.>(B(X+;))(&$"&Y(W$71/0'(,$-0%2(+/0(X345Y(7*$)'$'(iE(2*&,(/.(B;8;,&(i=(
EF[[=(-.'(Gi(2*&,(/.(I-.;-07(E=(EF[E>(D$$(
2&&#^MM%-.)**>%-M$)**,-M,$-0%2>'/p)-.8;-8$w$.Z,$-0%2?*&)$w<-.-'-rbEG+$'$0-)bEjrU
r499*80-&*/.r-.'rR$+;8$$rl/-0'r/+r<-.-'-Z,/0&N0'$0w0$)$:-.%$Z,$-0%2L-8$w$)**,-bEa%/;
0&D$-0%2>:9Z&w%*,0Z@;0*,'*%&*/.w%-Z&$"&w2*:Z*'wZ,&-0&C-&$wZ$.'C-&$T>(
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/08-.*O$(&2$,$(/6,$0:-&*/.,>(?2*,(+*$)'1/0W(2-'(./&(6$$.(#-0&(/+(97(/0*8*.-)(0$,$-0%2(
'$,*8.=(-.'(&2$(J.*:$0,*&7(/+(N&&-1-(80-.&$'(&1/(-9$.'9$.&,(&/(&2$(,&;'7V,($&2*%,(
-##0/:-)(&/(-%%/99/'-&$(&2*,(+*$)'1/0W(AB##$.'*%$,(<E(Z(<hT>(
(
?2$0$(-0$()*9*&-&*/.,(1*&2(*.&$0:*$1U6-,$'(0$,$-0%2(,*.%$(&2$(,$&&*.8,(-0$(/0%2$,&0-&$'(
&/(2-##$.(-,(&2$7('/>(D*.%$(&2$($9#2-,*,(*.(*.,&*&;&*/.-)($&2./80-#27(*,()$-0.*.8(-6/;&(
12-&(#$/#)$('/(*.(&2$*0('-*)7()*:$,=(/6,$0:-&*/.,(/+(#$/#)$(-%&;-))7(8/*.8(-6/;&(&2$*0(
1/0W'-7,(-'',(&/(12-&(%-.(6$(W./1.(-6/;&(&2$(,/%*-)(-.'(0;)*.8(0$)-&*/.,(&2-&(
#$09$-&$(-(,$&&*.8>(?2*,(*,,;$(,#$-W,(&/(,/%*/)/8*,&(?*9/&27(C*-9/.'V,(A[jjET(-':*%$(&/(
0$,$-0%2$0,('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27>(3$(%/99$.&,(X*.(*.,*,&*.8(/.(
6/'*$,(6$*.8(&2$0$=(d1$(-0$(,$.,*&*O$'e(&/(6/'*$,(-,(#-0&(/+(&2$('-&-(>(>(>(4&V,(./&(-6/;&(
@;,&(1/0',=(6;&(2/1(&2$(1/0',()*:$(*.($96/'*$'($"#$0*$.%$Y(AC*-9/.'=([jjj(*.(C$5-;)&(
Z(P%</7=(EFFQ=(#>(i\GT>(C*-9/.'V,(#/*.&(*,(&2-&(%/.,*'$0-&*/.,(/+(12-&(#$/#)$V,(6/'*$,(
'/(#27,*%-))7(-0$(W$7(,/;0%$,(/+('-&-(,*.%$(&2$7(#0/:*'$(-(6-,*,(+/0(;.#-%W*.8(&2$(,/%*-)(
-.'(0;)*.8(0$)-&*/.,(1*&2*.(#$/#)$V,($"#$0*$.%$>(?2$,$(/6,$0:-&*/.,(-.'(*.&$0-%&*/.-)(
1/0W(#0/:*'$'(9$(1*&2($9$08$.&('-&-(&2-&(9$-.&(&2-&(*.&$0:*$1,(;.+/)'$'(9/0$(
W./1*.8)7(*.()-&$0(,&-8$,(/+(+*$)'1/0W>+
+
=)><*/"18+,)<)++
4(-;'*/(0$%/0'$'(-.'(&0-.,%0*6$'(*.+/09-.&(*.&$0:*$1,>(4(9-'$(-;'*/(+*$)'(./&$,(
*99$'*-&$)7(+/))/1*.8($-%2(*.&$0:*$1>(?2$,$(./&$,(%/.,*,&$'(/+(:$06-))7(0$%/0'*.8(97(
/1.(/6,$0:-&*/.,(-.'(%);$,(/.(12*%2(&/(+/))/1(;#(*.(+;&;0$(*.&$0:*$1,>(?2*,(1-,(-(
#0-89-&*%(,&0-&$87(&2-&(%/9#)$9$.&$'(97(10*&&$.(./&$,(-.'(2$)#$'(9$(&/(9-.-8$(
+-&*8;$(+/))/1*.8(#-0&*%;)-0)7()$.8&27(*.&$0:*$1,>(a/0($"&0-U)/%-)(*.+/09-.&,=(12$0$(&2$(
*.&$0:*$1,(1$0$(8$.$0-))7(,2/0&$0=(4(-),/(9-'$(10*&&$.(./&$,(-.'('*%&-&$'(-;'*/(
0$%/0'*.8,(&/(#0/';%$(&2$(&2*%W=(0*%2('$,%0*#&*/.(&7#*%-)(/+($&2./80-#2*$,>((
(
?2$0$(1$0$(&20$$(9$9/0-6)$($"#$0*$.%$,(12$0$(*.+/09-.&,($"#0$,,$'(0$,*,&-.%$(&/(
6$*.8(:/*%$(0$%/0'$'(&2-&(-0$(;,$+;))7(9$.&*/.$'(2$0$>(B,(4(6$8-.(-.(*.&$0:*$1(1*&2(/.$(
CPL=(2$(&/)'(9$(&2-&(2$(1/;)'(8*:$(9$(-(2-.'(,*8.-)(&/()$&(9$(W./1(12$.(&/(&;0.(/++(
&2$(0$%/0'*.8('$:*%$(,/(&2-&(2$(%/;)'(9-W$(#/*.&,(X/++(&2$(0$%/0'Y>(_$(-80$$'(&2-&(
12$.(2$(,2/1$'(9$(&2$(;.*:$0,-)(g&*9$(/;&V(2-.'(8$,&;0$=(4(1/;)'(&;0.(/++(&2$(
0$%/0'$0>(K-&;0-))7=(4(/6)*8$'(2*9(*.(2*,(0$c;$,&=(-.'(1$(&1*%$(,#/W$(1*&2(&2$('$:*%$(
,1*&%2$'(/++>(4(&/)'(2*9(&2-&(2$(1-,(&2$(/.)7(*.+/09-.&(&/(,#$%*+7(&2-&(&2$0$(1/;)'(6$(
X/++(&2$(0$%/0'Y(%/.:$0,-&*/.=(&/(12*%2(2$(0$,#/.'$'(&2-&(2$(1-,(,;0#0*,$'>(B(
,&-.'#/*.&(*.+/09-.&(12/(*.*&*-))7(-%%$#&$'(&/(9$$&(1*&2(9$()-&$0(0$,%*.'$'(,*.%$(,2$(
'*'(./&(1-.&(&/(2-:$(&2$(*.&$0:*$1(:/*%$(0$%/0'$'(6$%-;,$(/+(2$0(;.0$,/):$'(
*99*80-&*/.(,&-&;,(*.(<-.-'->(m-,&=(-(+/09$0(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(,$.*/0(
9$'*%-)(-':*,/0(*.+/09-.&('$%)*.$'(&/(6$(0$%/0'$'(+/0(%/.%$0.(/+(6$*.8(9*,c;/&$'>(3$(
10/&$=((
(

?2$(9$&2/'(6$2*.'(97(0$,*,&-.%$(&/(&-#$'(*.&$0:*$1,(*,(d-e(&$.'$.%7(&2-&(4(2-:$(
,$$.(;,$'(12$0$(+/0(-(+/))/1(;#(/0(-.(;.-.,1$0$'(c;$,&*/.(&2$(*.&$0:*$1$0(8/$,(
6-%W(&/(&2$(&-#$(&/(,$$(*+(&2*.8,(+*&>(?2$0$(9-7(6$(%/.&$"&(*,,;$,(&2-&(12*)$(
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-##$-0*.8(&/(+*&(1*&2(&2$(+/))/1(;#(9-7(./&>(4(#0$+$0(&/(6$(0$U*.&$0:*$1$'(+/0(-.7(
+/))/1U;#,>(

(
C;0*.8(+*$)'1/0W=(4(6$.$+*&$'(+0/9(9$96$0,2*#(-.'(#-0&*%*#-&*/.(*.(,$:$0-)(X$#*,&$9*%(
%/99;.*&*$,Y(Aq-./1=(EFFj=(#>(EiST>(?2$,$(1$0$(-),/(,/;0%$,(/+('-&-(*.(&2$(+/09(/+(
+$$'6-%W(&/(#0$)*9*.-07(0$,;)&,(-.'(+*$)'1/0W(+*.'*.8,>(4(#-0&*%*#-&$'(*.(&2$(4.,&*&;&*/.-)(
!&2./80-#27(_/0W*.8(`0/;#(+-%*)*&-&$'(:*-(&$)$%/.+$0$.%$(67(I-.$&(R-.W*.(/+(&2$(
J.*:$0,*&7(/+(<-)8-07>(4(9-'$(&1/(#0$,$.&-&*/.,(-6/;&(+*$)'1/0W($"#$0*$.%$,=(
/6,$0:-&*/.,(-.'(+*.'*.8,(&/(9$96$0,(12/(#0/:*'$'(2$)#+;)(%0*&*c;$(A9*'UI-.;-07(EF[FH(
P-7(EG=(EF[FT>(m*W$1*,$=(#0$,$.&-&*/.,(4(8-:$(-&(&2$(P%`*))(u;-)*&-&*:$(3$-)&2(R$,$-0%2(
`0/;#(9$$&*.8,(AP-0%2([[=(EFFjH(D$#&$96$0(hF=(EFFjT(-.'(-&(&2$(<-.-'*-.(345MB4CD(
m$8-)(K$&1/0W(D$%/.'(B..;-)(D79#/,*;9(/.(345=(&2$(m-1(-.'(3;9-.(R*82&,(/.(I;.$(
[[=(EF[F(1$0$($:$.&,(&20/;82(12*%2(4(0$%$*:$'(2$)#+;)(+$$'6-%W(+0/9(-&&$.'$$,(
Al*,-*))/.=(EF[F6H(B##$.'*"(`QT>(N.(&2$(2$$),(/+(&2$()-&&$0(#0$,$.&-&*/.=(12*%2(0/;82)7(
%/*.%*'$'(1*&2(&2$($.'(/+(#2-,$(&1/(/+(+*$)'(1/0W=(4(-&&$.'$'(-.(*.&$.,*:$=(1$$WU)/.8(
&0-*.*.8(*.(*.,&*&;&*/.-)($&2./80-#27>(?2*,(&0-*.*.8(%/;0,$(1-,()$'(67(C/0/&27(D9*&2=(-.'(
&//W(#)-%$(-&(&2$(N.&-0*/(4.,&*&;&$(+/0(D&;'*$,(*.(!';%-&*/.(/+(&2$(J.*:$0,*&7(/+(?/0/.&/>(
?2$(,$,,*/.(#0/:*'$'(9$(1*&2(-(%2-.%$(&/('*,%;,,($9$08*.8(+*.'*.8,(+0/9(&2*,(,&;'7(1*&2(
+$))/1(%)-,,9-&$,=(-.'(&/(%/99$.%$(-.-)7&*%(1/0W(1*&2(&2$(%/.,*'$0-6)$(-9/;.&(/+(
'-&-(&2-&(4(2-'(%/))$%&$'>((((
(
B*"C%&'($%,-(,-.(/#,#(
?2$0$(1$0$(&20$$(*.&$0&1*.$'(#2-,$,(*.:/):$'(*.(&2$(-.-)7,*,(/+(&2$('-&-(%/))$%&$'(+/0(
&2*,(,&;'7>(4(6$8-.(67(0$-'*.8(&2$('-&-=(&2$.(9/:$'(&/(9-0W*.8(;#(&2$('-&-=(-.'(+*.*,2$'(
1*&2(10*&*.8(-6/;&(&2$('-&->(B.-)7,*,(1-,(-.(*&$0-&*:$(#0/%$,,(&2-&(6$8-.(*.(&2$(+*0,&(
*.&$0:*$1=(-.'(%/.&*.;$'(&20/;82/;&(&2$(10*&*.8(/+(&2*,('*,,$0&-&*/.>(4.(%/.:$7*.8(12-&(
97(-.-)7&*%(1/0W(%/.,*,&$'(/+=(4(,2-0$(&2$($"#$0*$.%$,(&2-&(,/%*/)/8*,&(!0*%(P7W2-)/:,W*7(
./&$,(12$.(2$(10*&$,=(Xd'e$,%0*6*.8(*.&$0:*$1,(-,(-(,$&(/+(c;$,&*/.,('/$,.V&(8$&(-&(&2$(
-%&;-)(1/0W(*.:/):$'>(a/0(9$=(-.-)7&*%(&2*.W*.8(6$8*.,(*.(&2$(*.&$0:*$1>(4&V,()*W$(-.(
-.-)7&*%(0$2$-0,-)>(4V9(%2$%W*.8(97(;.'$0,&-.'*.8(-,(*&('$:$)/#,H(4(/++$0(*&(;#(&/(&2$(
*.+/09-.&(+/0(%/.+*09-&*/.(/0(%/00$%&*/.Y(A*.(C$5-;)&(Z(P%</7=(EFFS=(#>(EhT>(4.(&2*,(
,$%&*/.=(4($"#)-*.(-.'('$&-*)(&2$(-.-)7&*%(1/0W(&2-&(4(%-00*$'(/;&(*.(&2$(,&;'7V,(&20$$(
#2-,$,(/+('-&-(-.-)7,*,>((
(
&(),"18+)1,+,(7";(/)<"18+>.)#(+
4(0$-'(&0-.,%0*#&,=()*,&$.$'(&/(-;'*/(+*)$,=(-.'(,%0;&*.*O$'(%/))$%&$'(&$"&,=(/++*%*-)=(
,&-.'#/*.&=(-.'(97(/1.(+*$)'(./&$,(9/,&(*.&$.,*:$)7(+0/9(I;.$(EF[F(&/(I-.;-07(EF[[(
A&2/;82(0$:*$1(-.'(0$+)$%&*/.(/.(&2$,$(%/.&*.;$,(*.&/(&2*,(10*&*.8T>(a0$c;$.&(0$:*,*/.(/+(
'-&-(1-,('/.$(1*&2(&2$(-,,;9#&*/.(&2-&(&2$0$(-0$('*,%/:$0*$,(-.'(0$'*,%/:$0*$,(&/(6$(
9-'$(&20/;82(,;%%$,,*:$(0$-'*.8,(/+(&2$,$(A,$$(C>(D9*&2=(EFF\T>(?2$(8/-)(/+(-.-)7,*,(
1-,(&/(#0$,$.&(%/8$.&(-.'(%/.:*.%*.8(-08;9$.&,(%$.&$0$'(/.(-.-)7O*.8(12-&(2-##$.,(
*.($"-9*.$'(,$&&*.8,>(4(%/96$'(&2$('-&-(*.(&2$(#;0,;*&(/+^(*'$.&*+7*.8(-.'($"-9*.*.8(
&-W$.U+/0U80-.&$'(#0-%&*%$,H(%/.,*'$0*.8(%/.&0-'*%&*/.,(/0(&$.,*/.,(&2$,$(#/,$'(+/0(
*.+/09-.&,H(-.'=(*'$.&*+7*.8(%);$,(-6/;&(&2$(,/%*-)(/08-.*O-&*/.(/+(&2$,$(%/.&0-'*%&*/.,>(((
(
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L0-%&*%$,(&2-&(-0$(&-W$.U+/0U80-.&$'(8/(;../&*%$'(-.'(-0$(./&(.$%$,,-0*)7(-,,/%*-&$'(
1*&2(g1/0WV('$,#*&$(&2-&(&2$,$(-0$($++/0&+;)(-%&*:*&*$,(*.(12*%2(#$/#)$(0/;&*.$)7($.8-8$>(
?2$,$(-%&*:*&*$,(-0$(-.-)7&*%-))7(:-);-6)$(#0$%*,$)7(6$%-;,$(&2$7(#0/:*'$(%);$,(*.&/(&2$(
,;6&)$(-.'(/+&$.(;.-%%/;.&$'(+/0(+$-&;0$,(/+(&2$(,/%*-)(-.'(0;)*.8(0$)-&*/.,(1*&2*.(-(
,$&&*.8>(4.(&2*,(,&;'7=(-.($-0)7(+*.'*.8(1-,(&2-&(+/0(,&-.'#/*.&(*.+/09-.&,=(&2$(,&-&$V,(
*99*80-&*/.('$%*,*/.U9-W*.8(#0/%$,,(67(12*%2(&2$7(-0$('$$9$'(9$'*%-))7(-'9*,,*6)$(/0(
*.-'9*,,*6)$(-0$($.*89-,(&/(&2$9H(-(,/;0%$(/+(./&(/.)7(6$1*)'$09$.&=(6;&(/+(&$.,*/.>((
(
D&-.'#/*.&(*.+/09-.&,($.8-8$(*.(9-.7(-%&*:*&*$,(&/(;.'$0,&-.'(-.'(%/00$%&)7(#0/%$$'(
&20/;82(&2$(,&-&$V,(*99*80-&*/.(-##)*%-&*/.(%2-..$),>(4.(&2*,(0$,$-0%2(4(;.%/:$0$'(&2-&(
-.(*9#/0&-.&(+*8;0$(*.(&2$()*:$,(/+(9/,&(,&-.'#/*.&(*.+/09-.&,(&/(12/9(4(,#/W$(*,(-(
)-17$0>(?2$()-17$0(1*&2(12/9(&2$(-##)*%-.&(1/0W,(*,(-(+*8;0$(12/(/+&$.(-%&,(-,(-.(
*.&$09$'*-07(6$&1$$.(&2$(,&-&$=(&2$()-1=(-.'(&2$(,&-.'#/*.&(*.+/09-.&>(gm-17$0*.8(
1/0WV(*,(-(2;8$(+/09(/+(1/0W(+/0(,&-.'#/*.&(*.+/09-.&,=(-.'(4(2-:$(0$#/0&$'(/.(,/9$(
'$&-*),(/+(&2*,(1/0W(Al*,-*))/.=(EF[F6H(B##$.'*"(`QT>(?2$0$(*,(9;%2(A9;%2T(9/0$(&2-&(%-.(
-.'(,2/;)'(6$(,-*'(-6/;&(&2$(%//0'*.-&*/.(/+(,&-.'#/*.&(*.+/09-.&($"#$0*$.%$(+0/9(
&2$*0(#$0,#$%&*:$(-&(&2$(*.&$0,$%&*/.(/+(&2$(/08-.*O-&*/.(/+(W./1)$'8$(#0-%&*%$,(/+(
)-17$0,=(&2$()$8-)(-*'(,7,&$9,(*.(N.&-0*/(-.'(u;n6$%=(&2$(+$'$0-)(499*80-&*/.(-.'(
R$+;8$$(l/-0'(/+(<-.-'-=(-.'(2/1(,&-.'#/*.&(*.+/09-.&,($.8-8$(1*&2(&2$*0()$8-)(
%/;.,$))/0,(*.(&2$(%/.&$"&(/+(&2$*0(*99*80-&*/.(-##)*%-&*/.(1/0W>((
(
a/0($"-9#)$=(#$/#)$(1/0W(&/(+*.'(-()-17$0(&/(0$#0$,$.&(&2$9(&20/;82(*99*80-&*/.(
#0/%$';0$,(/0(&/(+*)$(#-#$01/0WH(0$+;8$$(-##)*%-.&,(&2*.W(-6/;&(2/1(&/(10*&$(&2$*0(
?(/#61)7+5106/4)<"61+:6/4(&2-&(,;99-0*O$,(&2$*0(,&/07(-6/;&(&2$*0(.$$'(+/0(+)$$*.8(&2$*0(
%/;.&07(-.'(+/0(,$$W*.8(#0/&$%&*/.(*.(<-.-'-H(-##)*%-.&(#$0,/.,(9/:$(+0/9()/%-&*/.(&/(
)/%-&*/.(&/(0$8*,&$0=(/6&-*.(-.'(-;&2$.&*%-&$(&2$*0()$8-)(-*'(%$0&*+*%-&$(&20/;82(12*%2(
&2$*0()-17$0(1*))(6$(0$9;.$0-&$'(A-.'(&2-&(*,(-(%/.'*&*/.(/+(&2$9(1/0W*.8(1*&2(&2$(
)-17$0(+/0(&2/,$(#$0,/.,(12/(-0$(#;6)*%)7(,;6,*'*O$'TH(&2$7(9-W$(-##/*.&9$.&,(&/(,$$(
)-17$0,(-.'(&2$.(%/.';%&(4.&$0.$&(,$-0%2$,(/.(&2$*0(6$2-)+(,/(&2-&(&2$()-17$0(1*))(6$(
W./1)$'8$-6)$(-6/;&(&2$(,/%*-)(%/.'*&*/.,(*.(&2$(%/;.&07(+0/9(12*%2(&2$7(-0$(,$$W*.8(
0$+;8$=(-9/.8(/&2$0(1/0W(+/09,>(_2*)$(4(%/))$%&$'(9;%2(A9;%2T('-&-(-6/;&(&2$,$(,/%*-)(
0$)-&*/.,(-.'($"#$%&$'(&/(0$#/0&(/.(&2$,$(*.(&2*,('*,,$0&-&*/.=(&2$7(-0$(./&(#-0&(/+(&2*,(
-.-)7,*,(&2-&(*.,&$-'(+/%;,$,(/.(&2$(,/%*-)(/08-.*O-&*/.(/+(#$/#)$V,($"#$0*$.%$,(1*&2(&2$(
*99*80-&*/.(9$'*%-)($"-9*.-&*/.>(4&(*,(97(*.&$.&*/.(&/(&;0.(-&&$.&*/.(&/(&2$(+$-&;0$,(/+(
,&-.'#/*.&(*.+/09-.&(g)-17$0*.8(1/0WV=(6;*)'*.8(/.(-(+/%;,(/.()$8-)(#/)*%7(*,,;$,>(N+(
#-0&*%;)-0(*.&$0$,&(*,(2/1(&2$(%$.&0-)(/08-.*O*.8(#0$,$.%$(/+(&2$()-1(/0()$8-)(8/:$0.-.%$(
8$.$0-&$,(,#$%*+*%(,$&,(/+(*.,&*&;&*/.-)(#0-%&*%$,=(-.'(2/1()$8-)(-':*%$(-.'(+/09,(/+(
W./1)$'8$(#)-7(-(9$'*-&*.8(0/)$(6$&1$$.(&2$()-1(-.'(#$/#)$V,($:$07'-7(#0-%&*%$,>(3/1(
-0$(#$/#)$(*.+/09$'p(_2-&(%/.%$#&,('/(&2$7('0-1(/.p(R$,$-0%2(1*&2(&2*,(+/%;,(*,(
;.'$0($"-9*.$'(*.(&2$(,/%*-)(,%*$.%$()*&$0-&;0$=(*+(-&(-))>Q[((
(

                                                
Q[(4.(+-%&=(4(2-:$(6$8;.(&2*,(10*&*.8>(R*%2-0'(!0*%,/.(-.'(L-&0*%*-(l-0-.$WV,(A[jGET(*.c;*07(*.&/(&2$(
,/%*-)(-.'(0;)*.8(0$)-&*/.,(1*&2*.(&2$(<-.-'*-.(%0*9*.-)(,7,&$9(+0/9(&2$(#/*.&(/+(:*$1(/+(-%%;,$'(
#$0,/.,(2-,(6$$.(-(#-0&*%;)-0)7(,-)*$.&(+0-9$(/+(0$+$0$.%$(*.(&2*,(0$8-0'>((
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4.+/09-.&,(,#/W$(/+(*,,;$,(-.'(#0/6)$9,(-0*,*.8(*.('$,%0*#&*/.,(/+(&2$*0('-7U&/U'-7(
-%&*:*&*$,>(4(0$-'(&2$('-&-(*.(,$-0%2(/+(%);$,(&/(%/..$%&(*.+/09-.&(-%&*:*&*$,(&/(,/%*-)(
#0/%$,,$,>(?2$,$(%/..$%&*/.,(-0$(&2$(#*$%$,(/+(-()-08$0(#;OO)$(&2-&(4(-*9$'(&/(W./1(
9/0$(-6/;&>(4.(+/))/1*.8(*.+/09-.&($"#$0*$.%$(/+(%/.+;,*/.(-6/;&(&2$(%*0%;9,&-.%$,(
-6/;&(9$'*%-)('$&$09*.-&*/.(/+($)*8*6*)*&7(/0(-'9*,,*6*)*&7=(-.'(67(&0-%*.8(&2$(
%//0'*.-&*/.(/+(#$/#)$V,(-%&*:*&*$,(-.'(%*0%;)-&*/.(/+(&$"&,(*.(&2$,$(-%&*:*&*$,=(4(6$8-.(&/(
,$$(2/1(&2*.8,(1/0W$'>(4&(*,(2$0$(&2-&(-.-)7&*%(9-##*.8(1-,(-(2$)#+;)(&$%2.*c;$(6$%-;,$(
,#-&*-)(0$)-&*/.,(-.'(&2$(#-,,-8$(/+(&*9$(%/;)'(6$($"#)/0$'('*++$0$.&)7(&2-.(&20/;82(
./&$(&-W*.8(-.'(10*&*.8>(a/0($"-9#)$=(+0/9(,&-.'#/*.&(*.+/09-.&,V(,&/0*$,(4(6$8-.(&/(
%2-0&(#$/#)$V,(9/:$9$.&(&20/;82(:-0*/;,(*.,&*&;&*/.-)(%/9#)$"$,(,;%2(-,(&2/,$(
/08-.*O$'(1*&2(*99*80-&*/.(2$-)&2=('/9$,&*%(2$-)&2(-.'(,/%*-)(,$0:*%$,>(4(-),/(#*$%$'(
&/8$&2$0(#$/#)$V,(*.&$0-%&*/.,(1*&2(&$"&,>(
(
!-0)*$,&(*&$0-&*/.,(/+(97(-.-)7&*%(9-##*.8(-##$-0(*.(B##$.'*"(CE>(a0/9()$+&(&/(0*82&(/.(
#-8$(/.$=(4(%2-0&$'(&2$(9/:$9$.&(/+(&2$(,&-.'#/*.&(*.+/09-.&(-,(,2$(/0(2$(9/:$'(+0/9(
&2$(<-.-'*-.(6/0'$0(&20/;82(,&-8$,(/+(2$0(/0(2*,(*99*80-&*/.(#0/%$,,>(4(#-*'(%)/,$(
-&&$.&*/.(&/(&2$(#)-%$(&2-&(345(/%%;#*$'(1*&2*.(&2*,>(N.(#-8$(&1/=(4(0$%/0'$'(,/9$(/+(
&2$('*,%/;0,$,(/.(12*%2(#$/#)$('0$1(*.(&2$(.-00-&*:$,(&2$7(&/)'(A$>8>=(345(&$,&*.8=(&0;&2(
&$))*.8=(&2$()-1=('*,-6*)*&7=(#/)*&*%-)(-.'(6;0$-;%0-&*%(/08-.*O-&*/.,(/+(2$-)&2(%-0$T>(
B9/.8(&2$(80$-&$,&(6$.$+*&,(/+(&2$,$(,%2$9-&*%($"$0%*,$,(1$0$(&2-&(&2$7(0$%/0'$'(97(
$:/):*.8(;.'$0,&-.'*.8(/+(&2$(0$,$-0%2(#0/6)$9-&*%(-.'(*&,(%/..$%&*/.(&/(60/-'$0(
*.,&*&;&*/.-)(0$)-&*/.,>(?2$(%/.,*'$0-6)$($++/0&(*&(&//W(&/(-%%;0-&$)7(0$#0/';%$(-.'(
0$#0$,$.&(&2$(9-#,(0$9*.'$'(9$(&2-&(&2$7(1$0$(*.+/09$'(67(&2$(-##0$%*-6)$($++/0&,(
#$/#)$(9-'$(&/(*99*80-&$(&/(<-.-'-(12*)$(9-.-8*.8(345(*.+$%&*/.>(?2$(%/.,/)*'-&*/.(
/+(97(9-##*.8(1/0W(+0/9(&2*,(,&-8$(*,(0$#0$,$.&$'(*.(&2$(9-#(&2-&(-##$-0,(-&(&2$(
6$8*..*.8(/+(&2$('*,,$0&-&*/.(-,(&2$(H)>+60+<.(+0"/#<+<."/<9+,)9#+"1+=)1),)+06/+/(0*8((+
)>>7"-)1<#>(
(
H)/F"18+*>+)1,+#6/<"18+>.)#(+
?/(/08-.*O$(&$"&;-)('-&-(,;%2(-,(&0-.,%0*#&,(-.'(+*$)'(./&$,(4(%/)/;0U%/'$'(&2$,$(';0*.8(
,;%%$,,*:$(0$-'*.8,>(4(;,$'(&2$(%/9#;&$0(%/)/;0(&//)(&/(2*82)*82&(-.'(-,,*8.(/.$(%/)/;0(
+/0($-%2(/+(&2$(+/))/1*.8(+*:$(%-&$8/0*$,^(1/0W=(&-)W=(&$"&,=(#$/#)$=(-.'(*.,&*&;&*/.,(
Aa*8;0$(iT>(4(1-,(-&&$.&*:$(&/(&2$,$(%-&$8/0*$,(-,(4(0$-'(&0-.,%0*#&,(-.'(/&2$0(9-&$0*-),>(4(
#-*'(%-0$+;)(-&&$.&*/.(&/(-.'(&//W(./&$(/+(&2$(+/))/1*.8^(12-&(#$/#)$(1$0$('/*.8(-.'(
12-&(*.&$0-%&*/.,(1*&2(/&2$0,()//W$'()*W$(A1/0WTH(12-&()-.8;-8$(-.'(&$09,(#$/#)$(;,$'(
*.(&2$*0('$,%0*#&*/.,(A&-)WTH(12-&('/%;9$.&,(*.+/09-.&,(60/;82&(&/(&2$(*.&$0:*$1,=(/0(
&2/,$(&2-&(1$0$(0$:$-)$'(*.(&2$*0(&-)W(A&$"&,TH(12-&(-%&/0,(*.+/09-.&,(*.&$0-%&$'(1*&2(
'*0$%&)7(/0(*.'*0$%&)7(A#$/#)$TH(-.'=(12-&(*.,&*&;&*/.,(1$0$(0$+$0$.%$'(/0(*.+$00$'(
A*.,&*&;&*/.,T>((
(

!
!
!
!
!
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!!!!!!L-6=,&!@(!;.%.=,R2.>-*6!-*+&,5-&7!+,#*12,-4+1!
!

!
!
!

4(&2$.(%0$-&$'(*.'$"$'(_/0'(+*)$,(&2-&(4(/08-.*O$'(-.'(.-9$'(-%%/0'*.8(&/(&2$,$(+*:$(
%-&$8/0*$,>(?-6)$([E(,2/1,(2/1(4(#0/%$$'$'(&/(+;0&2$0(,;6'*:*'$(-.'(.-9$(&2$,$(6-,$'(
/.(&/#*%,(*.(&2$('-&-(-,(&2$7(-##$-0$'(*.(#$/#)$V,('$,%0*#&*/.,(/+(&2$*0(-%&*:*&*$,=(-.'(*,(
-),/(%/)/;0$'(1*&2(&2$(,-9$(%/'$,(-,(a*8;0$(i>(4(%/#*$'(-.'(#-,&$'(*.+/09-.&(
,&-&$9$.&,(-6/;&(+$-&;0$,(/+(,/%*-)(/08-.*O-&*/.(*.&/(&2$(+*)$,(-.'(,;6(+*)$,>(4.(&2$(0*82&(
2-.'(%/);9.(/+(?-6)$([E(&2$0$(-0$(,-9#)$,(/+(*.+/09-.&(,&-&$9$.&,(%/#*$'(-.'(#-,&$'(
+0/9(&0-.,%0*#&,>(?20/;82(&2$,$(9-0W*.8(-.'(,/0&*.8(-%&*:*&*$,=(%;9;)-&*:$('$&-*),(-6/;&(
&2$(,/%*-)(-.'(0;)*.8(0$)-&*/.,(*.(12*%2(,&-.'#/*.&(*.+/09-.&($"#$0*$.%$(1$0$(-(#-0&(
6$8-.(&/(-##$-0>(4($"#)/0$'(-.'(6$8-.(&/(10*&$(-6/;&(&2$,$>( 
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!!!!!!!!"#$%&![U(!W,6#*-S-*6!#*>!7.,B-*6!7-+8!+8&!>#+#!
 
;#+&6.,0!

3-%&!
!

".4-2!3-%&! )*3.,/#*+1C!1+#+&/&*+1!

].,B!
(

B##/*.&9$.&,=(1-*&*.8=(
$9#)/79$.&=(4.&$0.$&(
,$-0%2$,=(%/9#)$&*.8(
+/09,(

B.'(&2$.(4(1-,(0$+$00$'(&/('*++$0$.&(/08-.*O-&*/.,(-.'()!
8#>!+.!%..B!#,.=*>!+.!3-*>!#!%#70&,>(>(>(B.'(./6/'7(
1-.&$'(&/(&-W$(&2-&(%-,$(6-,*%-))7(+/0(,/9$(0$-,/.>(
?2$7(,-*'=(/W-7(3;.8-07=(345=(7/;V0$(./&(8/*.8(&/(1*.>(
q/;(1*))(./1(6$('$#/0&$'>(I*>!78&*!)!7&*+!3.,!+8&!
.,6#*-S#+-.*1(4(1-,(0$+$00$'(&/(P0>(!>(d-,(97()-17$0e>(

"#%B!
(
(

</.%$-)*.8=(&$))*.8(&2$(
&0;&2=(9$'*%-)(
*.-'9*,,*6*)*&7=(6;0'$.(
&/(&2$(2$-)&2(%-0$(
,7,&$9=(%/,&=(,$";-)(
/0*$.&-&*/.(

4.(&2-&(-##/*.&9$.&(4(0$9$96$0(&2$('/%&/0(1+#,+&>!+.!
#1B!/&!?=&1+-.*1>(_*&2(&2$(+*0,&(c;$,&*/.(2$(9-'$(9$(4(
W.$1(4(1-,(345(#/,*&*:$>(3$(-,W$'(9$(*+(4(2-'(
;.#0/&$%&$'(,$"(/0(*+(4(;,$'(.$$')$,>(4(,-*'(4(1-,(
2/9/,$";-)(9-00*$'(1*&2(-(9-.>(3$(-,W$'(9$(*+(4(2-'(
;.#0/&$%&$'(,$"(1*&2(/&2$0(9$.(*.(<-.-'->(4(+$)&()*W$(2$(
1-,(&07*.8(&/(*.:$,&*8-&$(-6/;&(9$(-.'(4(1-,(%/.+;,$'>(
4(,-*'(7$,(1*&2(/.$(/0(&1/(/.)7>(3$(1-,(:$07(%/)'(-.'(2$(
W$#&(-,W*.8(9$(?=&1+-.*1!#$.=+!/0!1&Y=#%!$&8#5-.,>(
a/0($"-9#)$(2$(-,W$'(9$(-6/;&(&2$(*=/$&,!.3!
4#,+*&,1!4(2-'>(4(+$)&(-%%;,$'(-.'(,;0#0*,$'($:$.(
&2/;82(4(W.$1(4(1-,(#/,*&*:$>(a*.-))7=(2$(&/)'(9$=(gq/;(
-0$(345(#/,*&*:$V>(

"&Y+1!
(
(
(

?(/#61)7+5106/4)<"61+
:6/4=(4.&$0*9(a$'$0-)(
3$-)&2(4.,;0-.%$(%-0'=(
4RLB(

B.'(-),/(1$(%/))$%&(8=/#*!,-68+1!>.2=/&*+1(+0/9(
I/*&1+0!)*+&,*#+-.*#%!>.2=/&*+1=(%;00$.&(,*&;-&*/.(*.(
&2$(%/;.&07(-.'(,/(6-,*%-))7(2;9-.(0*82&,(:*/)-&*/.,=(
,$";-)(/0*$.&-&*/.(/0(*+(*&V,(0$)-&$'(&/(345MB4CD>(D/=(1$(
#;&(&/8$&2$0(-(*-2&!$-6^!$-6!4#2B#6&(,/(*&(8*:$,(-(6*8(
%)$-0(#*%&;0$(&/(&2$(d499*80-&*/.(-.'(R$+;8$$e(l/-0'(
P$96$0,>(D/(*&(9*82&(9-W$(*&(-()*&&)$(6*&($-,*$0(&/(9-W$(
&2$('$%*,*/.,=(6;&(,/9$&*9$,(*&V,(./&>(

J&.4%&!
(
(
(

m-17$0=(CPL=(,/%*-)(
1/0W$0=(+-9*)7(
9$96$0,=(%-,$(1/0W$0=(
345(#27,*%*-.(

?2$(FEJ(,$.&(9$(&/(#*.+8&,!>.2+.,>(3$('*'(./&(&$))(9$(
-.7&2*.8(-6/;&(*99*80-&*/.H(12$&2$0(-('$.*-)(6-,$'(/.(
97(345(,&-&;,>(4('*'(./&(-,W(2*9('*0$%&(c;$,&*/.,(-6/;&(
*99*80-&*/.>(3$(@;,&(&/)'(9$(&2-&(2$(1*))(,$.'(97(+*)$(
-.'($:$07&2*.8(&/(d<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(
*.e(W++#7#>(

)*1+-+=+-.*!
(
(
(

<-.-'*-.(6/0'$0=(%)*.*%=(
<*&*O$.,2*#(-.'(
499*80-&*/.(<-.-'-=(
499*80-&*/.(-.'(
R$+;8$$(l/-0'=(B4CD(
,$0:*%$(/08-.*O-&*/.=(
)$8-)(-*'(,$0:*%$,(

?2$($%..>!+&1+1(%-9$(,2/1*.8(4(&$,&$'(#/,*&*:$>(3*,(
'$,W(1-,(+;))(/+(#-#$0,(-.'($.:$)/#$,>(3$(&/)'(9$(4(
%/;)'(+*))(-(+/09(&2-&(1-,(+/0(J=$%-2!9&#%+8>(?2-&(L;6)*%(
3$-)&2(1-,(8/*.8(&/(%-))(9$>(?2-&(&2$7(W.$1(&2-&(4(1-,(
345U#/,*&*:$>(
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4.(0$:*$1*.8(%/))$%&$'(9-&$0*-),=(4(1-,(%-0$+;))7(&2*.W*.8(-6/;&(12-&(1-,(/08-.*O*.8(
#$/#)$V,(&-)W>(a/0($"-9#)$=(4RLB(*,(-(+0$c;$.&(0$+$0$.%$(*.(9-.7(*.&$0:*$1,(1*&2(
,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,>(?2$(0$+$0$.%$(9*82&(6$(*.'*0$%&=(-.'(9/,&(/+&$.(
*,(A6$%-;,$(#$/#)$(8$.$0-))7('/(./&(W./1(&2$(4RLBV,(.-9$(/0(%/.,%*/;,)7(&2*.W(9;%2(
-6/;&(*&T>(K$:$0&2$)$,,=(4RLB(*,(-.(/08-.*O$0(/+(2/1(,&-.'#/*.&(*.+/09-.&,(,#$-W(-6/;&(
&2$*0($:$07'-7(#0-%&*%$,(-.'(&2$9,$):$,>(N.$(*.+/09-.&(,-*'=(X4(-9(-.($%/./9*%(6;0'$.(
&/(<-.-'-(6$%-;,$(&2$(9-.-8$9$.&(/+(97(345(%/,&,(&2$(,&-&$(-()/&(/+(9/.$7>Y(4.(
-''*&*/.(&/(4RLB=(1$(+*.'(1*&2*.(&2*,(,&-&$9$.&(&0-%$,(/+(,/%*-))7(%0$-&$'(-.'(/08-.*O$'(
$.&*&*$,(,;%2(-,(&2$(9-.'-&/07(345(#/)*%7=(/08-.*O-&*/.(/+(2$-)&2(%-0$=(&2$(
#2-09-%$;&*%-)(*.';,&07=(4RLB(-.'(&2$(R$8;)-&*/.,=(&2$(9-0W$&=(-9/.8(/&2$0,>((
(
4.(%/.@;.%&*/.(1*&2(&2*,(%/)/;0(%/'*.8(-.'(9-0W*.8(;#(/+(&0-.,%0*#&,=(4(%/.&*.;$'(&/(
#0/';%$(-.-)7&*%(9-#,>(?2$(9-#,(*.(B##$.'*"(Ch(*));,&0-&$(-(&2*.W*.8($"$0%*,$(12$0$(4(
$"-9*.$'(&2$(,$c;$.%$,(/+(-%&*/.(%/..$%&*.8(,$:$0-)(,*&$,(A)*,&$'(-,(B=(l=(<(-.'(C(/.(
#-8$([T=(,&-0&*.8(1*&2(&2$(CPL,(/++*%$(12$0$(,&-.'#/*.&(*.+/09-.&,(-0$('*-8./,$'(1*&2(
345(ABT>(N.(&2$(.$"&(#-8$,(4(+/))/1(&2$(,&-.'#/*.&(*.+/09-.&V,(9$'*%-)(+*)$(&20/;82(&2$,$(
,*&$,=(./&*.8(&-)W=(&$"&,=(1/0W(-.'(#$/#)$(*9#)*%-&$'(-)/.8(&2$(1-7>(4.('/*.8(&2*,=(4(
0$+)$"*:$)7($"#)/0$'(-.'(-.-)7O$'(,/%*-)(/08-.*O-&*/.(-.'(0$)-&*/.,(*.:/):$'(*.(&2$(+*)$V,(
9/:$9$.&(-.'(&2$(#0/%$,,*.8>(4(9-'(;,$(/+(/&2$0(0$,$-0%2(&2-&(2-,($"#)/0$'(&2$(,/%*-)(
*.(&2*,(1-7>(N.(&2$()-,&(#-8$(/+(&2*,($"$0%*,$=(+/0($"-9#)$=(4(0$&0-%$(`$/08$(D9*&2V,(
A[jjFT(,W$&%2(,2/1*.8(&2$(-%&*/.,(-.'(*'$/)/8*%-)(#0-%&*%$,(&20/;82(12*%2(9$.(*.(
?/0/.&/(6-&22/;,$,(1$0$(-00$,&$'(*.(&2$($-0)7([jGF,>(D9*&2V,(-.-)7,*,=(-.'(97(:*,;-)(
*.&$0#0$&-&*/.(/+(*&=($"#)-*.,(&2-&(#/)*%$9$.V,(&$"&;-)(#0-%&*%$,(1$0$(,/%*-))7(/08-.*O$'(
67(&2$()-.8;-8$(/+(&2$(<-.-'*-.(=/"4"1)7+=6,((&20/;82(&2$(*'$/)/8*%-)(%*0%)$(1/0W(
*'$.&*+*$'(67(P-0"(-.'(!.8$),(A[GQS=([jiFT(-.'($"&$.'$'(67(C/0/&27(D9*&2(A[jjF-T=(-,(
'*,%;,,$'(*.(&2$(#0$:*/;,(%2-#&$0>(
(
9.)0.1,%&'(*&()%.0/$*"C(#&/(1-#00.&'.6(
a*$)'1/0W(*.(P/.&0n-)=(N&&-1-=(-.'(?/0/.&/(1-,(./&(1*&2/;&(*&,(%2-))$.8$,>(B,(4(
$"#)-*.$'(*.(&2$()-,&(%2-#&$0=(,&-.'#/*.&(*,(-(W$7(/.&/)/8*%-)(-.'(&2$/0$&*%-)(#/,*&*/.=(
-.'(*&(9-0W,(&2$(,&-0&*.8(#)-%$(+/0(0$,$-0%2('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27>(4&(
6/;.'(-.'(80/;.'$'(9$(*.(&2$($"#$0*$.&*-)(W./1)$'8$(/+(,&-.'#/*.&(*.+/09-.&,>(B,(4(
1/;)'(%/9$(&/(+*.'(/;&=(&2*,(,/%*-)(#/,*&*/.(,2-#$,('-&-(%/))$%&*/.=(#0-89-&*%('$%*,*/.,(
-6/;&(*.&$0:*$1,(-.'(/6,$0:-&*/.-)(1/0W=(-.'(&2$(&$./0(/+(*.&$0:*$1,>(4(-),/(%-9$(&/(
+*.'(/;&(&2-&(&2$0$(*,(&/('-&$(./(-&&$.&*/.(*.(&2$(*.,&*&;&*/.-)($&2./80-#2*%()*&$0-&;0$(&/(
2/1(-(,&-.'#/*.&(#/)*&*%(,2-#$,(*.&$0:*$1(-.'(/6,$0:-&*/.-)(0$,$-0%2>QE(4('*,%;,,(-.'(

                                                
QE(4.(B;8;,&(EF[F(-&(&2$(D/%*$&7(+/0(&2$(D&;'7(/+(D/%*-)(L0/6)$9,(B..;-)(</.+$0$.%$(*.(B&)-.&-=(
`$/08*-=(4(#0$,$.&$'(&2$(+*0,&('0-+&(/+(-.(-0&*%)$($.&*&)$'(XC*-)/8;$('*++$0$.%$,(*.('*,-6*)*&7^(
4.&$0:*$1,(1*&2(#0*9-07(-.'(,$%/.'-07(*.+/09-.&,Y(-0&*%;)-&$'(-0/;.'(+/;0(%2-))$.8$,(&2-&(4(
$"#$0*$.%$'(*.(97(*.&$0:*$1(+*$)'1/0W(A*>$>=(8$/80-#27=(&-)W=('*,&-.%$=(-.'(&*9$T>(?2*,(#0/:*'$'(
&2$(6-,$(+0/9(12*%2(I-.$&(R-.W*.(-.'(4(6$8-.(-(%/))-6/0-&*/.(/.(-.(-0&*%)$(*.(12*%2(1$(-''0$,,(
&2$(*.+);$.%$(/+(&2$(#/)*&*%,(/+(,&-.'#/*.&(/.(*.&$0:*$1,(;,*.8(*.,&*&;&*/.-)($&2./80-#27>(B&(&2*,(
10*&*.8=(R-.W*.(-.'(4(-0$(%;00$.&)7(#0$#-0*.8(/;0(-0&*%)$($.&*&)$'(XL/)*&*%,(-.'(#0-89-&*%,(*.(
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*));,&0-&$(2/1(4(.-:*8-&$'(&2$(#/)*&*%,(/+(-(,&-.'#/*.&(#/,*&*/.(';0*.8(6/&2(/+(&2*,(,&;'7V,(
0$,$-0%2(#2-,$,>((
(
51<(/!"(@#+)1,+<.(+#6-")7+0()<*/(#+<.)<+#.)>(+<.(4++
?2$(#/)*&*%,(-.'(,&-.%$(/+(&2$(,&;'7V,(,&-.'#/*.&(#/,*&*/.(1$0$(%$.&0-)(/08-.*O*.8(
+$-&;0$,(+/0(&2$()*.$,(/+(*.c;*07(';0*.8(*.&$0:*$1,>(?2$,$(8-:$(0*,$(&/(%$0&-*.('*++$0$.%$,(
6$&1$$.(*.&$0:*$1,(1*&2(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,=(-.'(4('*,%;,,(&20$$(/+(
&2$,$>((

?67"<"-#+60+#<)1,>6"1<+

?2$(&1/(80/;#,(/+(*.+/09-.&,(-0$(#/,*&*/.$'('*++$0$.&)7(1*&2*.(&2$(0$)-&*/.,(/+(
W./1)$'8$(-6/;&(*99*80-&*/.(345(&$,&*.8>(l7(&2*,(4(9$-.(&2-&(,&-.'#/*.&(*.+/09-.&,(
W./1(+0/9(&2$*0($"#$0*$.&*-)(,&-.'#/*.&(2/1(&2*.8,(2-##$.$'(+/0(&2$9(';0*.8(&2*,(
#0/%$,,>(!"&0-U)/%-)(*.+/09-.&,(W./1(-6/;&(345(&$,&*.8(&20/;82(&2$*0(;.'$0,&-.'*.8,=(
12*%2(-0$(*.&$0#0$&-&*/.,(&2-&(-0$(X10*&&$.(;#Y(*.(&$"&;-))7(%//0'*.-&$'(+/09,(/+(
W./1)$'8$(AC-0:*))$=([jj\=(#>(E\QT>(a/0($"-9#)$=(12-&(-(0$+;8$$(/0(*99*80-.&(#$0,/.(
1*&2(345(W./1,(-6/;&(&2$(&*9$(*&(&-W$,(&/(#0$#-0$=(&0-%W=(-.'(,;%%$,,+;))7(+*)$(-.(
*99*80-&*/.(-##)*%-&*/.(+0/9(,&-0&(&/(+*.*,2(*,(,*8.*+*%-.&)7('*++$0$.&(+0/9(2/1(-(,&-&$(
/++*%*-)(;.'$0,&-.',(&2*,(&*9$(-.'(&2$($++/0&(&2-&(*&(&-W$,(&/(;.'$0&-W$(&2*,(1/0W>(?2*,(*,(
6$%-;,$(&2$(W./1)$'8$(/+(&2$(,&-&$(/++*%*-)(*,(6/&2(-&(-09,V()$.8&2(+0/9(&2$($"#$0*$.%$(
/+(-%&;-))7('/*.8(&2*,(1/0W(-.'(6$%-;,$(*.&$0#0$&-&*/.,(-0$(9$'*-&$'(67(0$#0$,$.&-&*/.,(
/+(&*9$(-,(&2$7(-0$(X10*&&$.(;#Y(*.(0$#/0&,(/.(1-*&(&*9$,(-.'(6;0$-;%0-&*%(,&$#,(*.(&2$(
-##)*%-&*/.(#0/%$,,>(a/0($"-9#)$=(/.(A./09-))7(:$07()/.8T(1-*&(&*9$,(&2-&(*99*80-.&(
-##)*%-.&,($.';0$=(-(.$1,#-#$0(0$%$.&)7(0$#/0&$'(&2-&(X?2$0$(-0$(./1(9/0$(&2-.([(
9*))*/.(-##)*%-.&,(1-*&*.8(&/(6$(#0/%$,,$'(-0/;.'(&2$(1/0)'(>(>(>(B%%/0'*.8(&/(&2$(%;00$.&(
#0/%$,,*.8('$)-7,(-&(&2$(K-*0/6*(:*,-(/++*%$(k(h[(9/.&2,(k(K-,&$2-(9-7(2-:$(&/(1-*&(
;.&*)(B;8;,&(EF[h(>(>(>Y(AD/)7/9=(EF[[T>(_2-&(&2$(0-&2$0(+)-&)7(-.'(&$0,$)7(10*&&$.(-0&*%)$(
'/$,(./&(0$:$-)(*,(12-&(&2*,(1-*&*.8(1/0W(-%&;-))7(766F#(-.'(0((7#()*W$(+/0(#$/#)$(
%/.+0/.&$'(1*&2(,;%2(,$$9*.8)7(*.+*.*&$(1-*&*.8>(
(
!"&0-U)/%-)(*.+/09-.&,V(&$"&;-))7(/08-.*O$'(W./1)$'8$(,/9$&*9$,(%/.&0-,&$'(1*&2(12-&(4(
2-'()$-0.$'(-6/;&(,&-.'#/*.&(*.+/09-.&,V($"#$0*$.&*-)(W./1)$'8$>(_2$.(&2*,(/%%;00$'=(4(
1/0W$'(2-0'(&/(%/.&$"&;-)*O$(+/0($"&0-U)/%-)(*.+/09-.&,(.6@(97(%)-*9,(1$0$('*++$0$.&(
+0/9(&2$*0(;.'$0,&-.'*.8,^(&2-&(&2$7(1$0$(/08-.*O$'(1*&2*.('*++$0$.&(+/09,(/+(
W./1)$'8$(-.'(,$&(1*&2*.('*++$0$.&(0;)*.8(0$)-&*/.,>(P7(#/*.&,(1$0$(./&(-)1-7,(1$))(
;.'$0,&//'>((
(
a/0($"-9#)$=(*.(97(#0$,$.&-&*/.(/+(#0$)*9*.-07(+*.'*.8,(+0/9(&2*,(0$,$-0%2(-&(&2$(
<-.-'*-.(345MB4CD(m$8-)(K$&1/0W(D79#/,*;9(*.(I;.$(EF[F=(0$+$0$.%$'(-6/:$=(4(9-'$(
,$:$0-)(#/*.&,(-6/;&(,&-.'#/*.&(*.+/09-.&V,($"#$0*$.%$,(1*&2(9-.'-&/07(345(&$,&*.8(-,(
,$&(1*&2*.(&2$*0()-08$0(*99*80-&*/.(-##)*%-&*/.(1/0W(#0/%$,,>(R$#/0&$'(+*.'*.8,(1$0$(

                                                                                                                                            
2$-)&2(0$,$-0%2(-.'(+*$)'1/0W(;,*.8(*.,&*&;&*/.-)($&2./80-#27Y(+/0(#$$0(0$:*$1(,;69*,,*/.(A,$$(
B##$.'*"(`\T>((
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6-,$'(1*&2*.(&2$(9-&$0*-)(%*0%;9,&-.%$,(/+(#$/#)$V,()*:$,(-.'(1*&2*.(97(-.-)7,*,(/+(
,$:$0-)(/++*%*-)(&$"&,(,;%2(-,(+/09,(1*&2*.(&2$(E)1,;66F+06/+G(#"81)<(,+H(,"-)7+
?/)-<"<"61(/#(AP*.*,&$0(/+(L;6)*%(_/0W,(-.'(`/:$0.9$.&(D$0:*%$,(<-.-'-=(EFFh=(EFFjT(
-.'(,$:$0-)(#-8$,(+/;.'(1*&2*.(&2$(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(1$6,*&$>(?2$(
#/*.&,(4(9-'$(';0*.8(&2*,(&-)W(0$#/0&$'(%0*&*%-))7=(-.'(*.(,/9$(%-,$,(;.+-:/;0-6)7=(-6/;&(
2/1(&2$(/08-.*O-&*/.(/+(,$:$0-)(%/9#/.$.&,(/+(&2$(,&-&$V,(&$,&*.8(#0/80-9(*9#-%&,(
.$8-&*:$)7(/.(,&-.'#/*.&(*.+/09-.&,>(B+&$0(&2$(#0$,$.&-&*/.(4(2-'(-('*,%;,,*/.(1*&2(-(
,$.*/0(9$'*%-)(-':*,/0(+0/9(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(12/(%2-))$.8$'(97(
+*.'*.8,>(_2-&(1-,(-.-)7&*%-))7(:-);-6)$(*.(&2*,($"%2-.8$(1-,(&2-&(*&(;.'$0,%/0$'(2$0(
#/,*&*/.(1*&2*.(W./1)$'8$(%)-*9,(&2-&(1$0$('*:/0%$'(+0/9(2/1(&2*.8,(2-##$.(*.(&2$(
9-&$0*-)(%/.'*&*/.,(/+(&2$()*:$,(/+(*99*80-.&,('*,%/:$0$'(&/(6$()*:*.8(1*&2(345>(3$0(
W./1)$'8$(1-,(-.(/6@$%&*+*$'(+/09(/+(W./1*.8(&2-&(0$)*$'(/.(X&$"&;-))7(6-,$'(0$-)*&*$,Y(
&2-&=(*.(&2*,(%-,$=(0$)*$'(/.(W./1)$'8$(/+(,&-.'#/*.&(*.+/09-.&,(-,(%/99;.*%-&$'(&/(2$0(
&20/;82(CPL,=(9$'*%-)(/++*%$0,=(-.'(/&2$0(,&-&$($9#)/7$$,(AC>(D9*&2=(EFF\=(#>(EEiT>(

?.9#"-)7+4"7"(*#+

?2$(#27,*%-)(,$&&*.8,(*.(12*%2(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&(*.&$0:*$1,(&//W(
#)-%$(1$0$(,*8.*+*%-.&)7('*++$0$.&>(?2$(,$&&*.8,(*.(12*%2($"&0-U)/%-)(*.&$0:*$1,(&//W(#)-%$(
#0/:*'$'(%);$,(*.&/(&2$(,/%*-)(/08-.*O-&*/.(/+(&2$,$(,*&$,(-.'(&2$(&$"&;-)(1/0W(#0-%&*%$,(
&2-&(#$/#)$(;.'$0&//W(&2$0$>(!"&0-U)/%-)(*.+/09-.&,(12/(#-0&*%*#-&$'(*.(&2*,(0$,$-0%2(
1$0$(#0$'/9*.-.&)7(#0/+$,,*/.-)($9#)/7$$,>(4.&$0:*$1,(1$0$(%/.';%&$'(*.(,;%2(#)-%$,(
-,(,&-++();.%20//9,(-&(345(%)*.*%,H(/++*%$,(*.(2/,#*&-),=(*99*80-&*/.(-.'()$8-)(-*'(%)*.*%,H(
6/-0'(/0(9$$&*.8(0//9,(*.(8/:$0.9$.&(6;*)'*.8,(-.'()-1(#0-%&*%$,H(/++*%$(,#-%$(*.(
0$+;8$$(,2$)&$0,H(-.'=(,$%;0*&*O$'(/++*%$(,#-%$(1*&2*.(<*&*O$.,2*#(-.'(499*80-&*/.(
<-.-'-(/++*%$(%/9#)$"$,>(4.&$0:*$1,(1*&2($"&0-U)/%-)(*.+/09-.&,(1$0$('$,*8.$'(&/(6$(
*.+/09-)(*.(&2$(1-7(&2-&(,&-.'#/*.&(*.+/09-.&(*.&$0:*$1,(2-'(6$$.>(B,(*&(&;0.$'(/;&=(
2/1$:$0=(-(9/0$(#)-..$'=(+/09-)(-##0/-%2(&/(/08-.*O*.8(*.&$0:*$1,(#0/:$'(.$%$,,-07>((
(
_2$.(-00-.8*.8(-.'(%/.';%&*.8($"&0-U)/%-)(*.+/09-.&(*.&$0:*$1,(4(+0$c;$.&)7(1-*&$'(*.(
&2$(,-9$(1-*&*.8(0//9,(-,(,&-.'#/*.&(*.+/09-.&,(4(2-'(&-)W$'(1*&2>(4(,-&(/.(&2$(
,&-.'#/*.&(*.+/09-.&V,(,*'$(/+(#$/#)$V,('$,W,>(?2$(1/0W(4($.8-8$'(*.(&/(,$%;0$(&2$,$(
*.&$0:*$1,(9-&%2$'(,/9$(/+(&2$('$,%0*#&*/.,(&2-&(,&-.'#/*.&(*.+/09-.&,(2-'(#0/:*'$'(
/.(&2$(9-&&$0>(_2$0$(-##/*.&9$.&,(1*&2(#0/+$,,*/.-),(4(2-'(#)-..$'(&/(9$$&(1$0$(
'$)-7$'(/0(%;&(,2/0&=(4(.$8/&*-&$'(.$1(,%2$';)*.8(1*&2(0$%$#&*/.*,&,(-.'(/++*%$(
-'9*.*,&0-&/0,=(12*%2(1-,(,/9$(/+(&2$(1/0W(&2-&(,&-.'#/*.&(*.+/09-.&,(2-'(&-)W$'(&/(
9$(-6/;&(2-:*.8(&/('/>(?2$(9-&$0*-)*&7(/+(&2*,(#/,*&*/.*.8(1*&2*.(,/9$(/+(&2$(,-9$(
0;)*.8(0$)-&*/.,(&2-&(/08-.*O$'(,&-.'#/*.&(*.+/09-.&(-%&*:*&*$,(1-,(#-0&*%;)-0)7(
./&*%$-6)$(*.(&2$(/++*%$,(/+(,/%*-)(1/0W$0,=(345(,#$%*-)*,&,=(-.'(*99*80-&*/.('/%&/0,>(4.(
&2$,$(,*&$,=(4(0$-)*O$'(4(.$$'$'(&/()$-0.(2/1(&/(%/.';%&(97,$)+(*.(&2$(2*82)7(,$%;0$'=(
+/09-)*O$'=(-.'(0$8*9$.&$'(,$&&*.8,(&2-&(*.%);'$'(&2$(1-*&*.8(-.'($"-9*.*.8(0//9,(/+(
2/,#*&-),(-.'(*99*80-&*/.(2$-0*.8(0//9,(1*&2*.(,&-&$(/++*%$(6;*)'*.8,>((
(
B+&$0(,/9$(&*9$(-.'($"#$0*$.%$(*.(&2$(+*$)'=(4(6$8-.(&/(0$%/8.*O$(&2-&(1-*&*.8(*.(
0$%$#&*/.(-0$-,=(6$*.8(*.:*&$'(*.&/();.%20//9,=(6$*.8(&/;0$'(-0/;.'(-(+$'$0-)(/++*%$=(
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6$*.8(*.&0/';%$'(&/(,$.*/0(,&-++(-.'('$%*,*/.U9-W$0,=(-.'(6$*.8(;,2$0$'(*.&/(
#0/+$,,*/.-)(/++*%$(,#-%$,(#0/:*'$'(/##/0&;.*&*$,(&/(#-7(%-0$+;)($&2./80-#2*%(-&&$.&*/.(
&/(12-&(1-,(2-##$.*.8(*.(-))(/+(&2$,$()/%-&*/.,>(4(&//W(./&$(/+(12-&(&2$(0$%$#&*/.*,&(1-,(
'/*.8H(/+(12$0$(&2$(#;6)*%(2$-)&2(#-9#2)$&,(1$0$(,*&;-&$'H(-.'(/+(12-&(&2$(9$9/,(
#/,&$'(/.(2/,#*&-)();.%20//9(6;))$&*.(6/-0',(*.,&0;%&$'>(?2$0$(1-,(,/9$&2*.8(&/(6$(
)$-0.$'(-6/;&(2/1(-))(/+(&2$,$(,*&$,(k(-.'(&2$(#$/#)$(1*&2*.(&2$9(k(1$0$(,/%*-))7(
/08-.*O$'(&/(+;.%&*/.>(?20/;82(,;%2(,$0$.'*#*&/;,(/6,$0:-&*/.,=(4(0$-)*O$'(&2-&(4(1-,(
$.%/;.&$0*.8(,/9$(+$-&;0$,(/+($"&0-U)/%-)(*.+/09-.&,(,/%*-))7(/08-.*O$'(1/0W(#0-%&*%$,>((

2"4(+F((>"18+

B()-,&(+*$)'1/0W(+*.'*.8(&2-&(,$&(-#-0&(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&(*.&$0:*$1,(
1-,(12-&(4(&$09(&2$(#0-89-&*%,(/+(#0/+$,,*/.-)(&*9$>(?2$,$(#0-89-&*%,(,2-#$'(
*.&$0:*$1,(*.(1-7,(&2-&(1$0$(,/9$&*9$,(+0;,&0-&*.8=(-.'(&2$7(-),/(0$:$-)$'(+$-&;0$,(
-6/;&(&2$(,/%*-)(/08-.*O-&*/.(/+(*.,&*&;&*/.-)(1/0W#)-%$,(-.'(&2$($"&0-U)/%-)(*.+/09-.&,(
1*&2(12/9(4(9$&>((
(
_*&2*.(&2$(#0$,,;0$,(/+(,%2$';)*.8(-9/.8(#0/+$,,*/.-),=(&*9$(&//W(/.(-(%2-0-%&$0(-.'(
;08$.%7(&2-&(1-,(%/99/.(-9/.8(9-.7($"&0-U)/%-)(*.+/09-.&(*.&$0:*$1,>(N.$(345(
#27,*%*-.(4(*.&$0:*$1$'(8)-.%$'(-&(2*,(1-&%2($:$07(+$1(9*.;&$,(';0*.8(/;0(*.&$0:*$1>(B(
,&-.'#/*.&(*.+/09-.&(12/(1-,(-(#-&*$.&(/+(&2*,('/%&/0(2-'(0$9-0W$'(/.(-(,*9*)-0(
$"#$0*$.%$(,-7*.8=(XD/9$&2*.8(&2-&(9-'$(9$(;.%/9+/0&-6)$(1-,(&2-&(&2$('/%&/0(1-,(
)//W*.8(-&(2*,(1-&%2(12*)$(2$(1-,('$-)*.8(1*&2(9$Y>(L$02-#,(6$%-;,$(/+(&2*,($"*8$.%7(
0$)-&$'(&/(&*9$=($"&0-U)/%-)(*.+/09-.&,(,$$9$'(&/(9$(&/(6$()$,,(%/.,*,&$.&)7($.8-8$'(*.(
*.&$0:*$1,(&2-.(,&-.'#/*.&(*.+/09-.&,>(D*.%$(&*9$(#0$,,$'('/1.(%/.,*'$0-6)7(/.(
*.&$0:*$1,(1*&2($"&0-U)/%-)(*.+/09-.&,=(4(2-'(&/(.-:*8-&$(&2$,$(*.&$0:*$1,('*++$0$.&)7(
&2-.(&2/,$(&2-&(&//W(#)-%$(1*&2(,&-.'#/*.&(*.+/09-.&,>(a/0(/.$(&2*.8=(4(1-,(9/0$(
%/.,%*/;,(/+(%-0$+;))7(%2//,*.8()*.$,(/+(c;$,&*/.*.8(1*&2($"&0-U)/%-)(*.+/09-.&,(6$%-;,$(
&2$(&*9$(4(-.&*%*#-&$'(6$*.8(-6)$(&/(,#$.'(1*&2(&2$9(1-,(c;*&$(2$99$'>(D$:$0-)(&*9$,=(
,%2$';)$'(/.$U2/;0(*.&$0:*$1,(1$0$('*,-##/*.&*.8)7(0$';%$'(6$%-;,$(&2$(#0/+$,,*/.-),(
2-'(&/(0$,#/.'(&/(&2$('$9-.',(/+(&2$*0(1/0W(-.'(A-08;-6)7(/:$0(6//W$'T('-*)7(
-##/*.&9$.&,>((
(
C$,#*&$(+0;,&0-&*/.,(,&$99*.8(+0/9(*.&$0:*$1,(&2-&(1$0$('*++*%;)&(&/(-00-.8$(/0(
-##/*.&9$.&,(&2-&(1$0$(;.$"#$%&$')7(%;&(,2/0&=(4(;.'$0,&//'(&2-&(4(.$$'$'(&/(#-7(%)/,$(
$&2./80-#2*%(-&&$.&*/.(&/(2/1($"&0-U)/%-)(*.+/09-.&,(,#/W$(-6/;&(&2$*0(6;,7(,%2$';)$,>(
B)&2/;82(&2$,$(+$-&;0$,(/+(&2$*0(1/0W(*.*&*-))7(,$$9$'(;.0$)-&$'(&/(97(0$,$-0%2=(4(
&2/;82&(&2-&(1*&2*.(&2$(%/9#$&*.8('$9-.',(/+($"&0-U)/%-)(*.+/09-.&(1/0W(k(0$,$-0%2=(
%)*.*%-)(#0-%&*%$=(&$-%2*.8=(-'9*.*,&0-&*/.=(%/99;.*&7(*.:/):$9$.&=(-':/%-%7(k(&2$0$(
9*82&(6$(%);$,(&2-&(1/;)'()$-'(&/(/&2$0(*9#/0&-.&(,/;0%$,(/+('-&->(_2-&(4(%-9$(&/(
%/9#0$2$.'(1-,(&2-&(4(1-,($"#$0*$.%*.8(&2$(&*82&)7(%//0'*.-&$'(-.'(%2/0$/80-#2$'(
%2-0-%&$0(/+(%/.';%&*.8(0$,$-0%2(-9/.8(#0/+$,,*/.-),(12/,$(,$)+U'$,%0*#&*/.,(-,(g6;,7V(
1$0$(/++*%*/;,(-.'('*,&*.%&)7(;.)*W$(&2$(,&-.'#/*.&(*.+/09-.&,V(6;,7()*:$,H(+/;.'(&/(6$(-,(
+;))(-.'(%2-08$'(1*&2(%/99*&9$.&,=(-)6$*&('*++$0$.&(/.$,=(-.'('*++$0$.&)7(/08-.*O$'(
*.,*'$(0$)-&*/.,(/+(-##/*.&9$.&,(-.'(1-*&*.8>(B(%2-))$.8$(&2-&($9$08$'(*.(97(+*$)'1/0W(
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1-,(&/()$-0.(2/1(&2*,(g6;,7U.$,,V(1-,(%/.,&0;%&$'=(-.'(&/()$-0.(2/1(&2*,(%/.%$#&(
1/0W$'(-&(&2$(*.&$0+-%$(/+(&2$(1-*&*.8(1/0W(*.(12*%2(97(,&-.'#/*.&(*.+/09-.&,(
$.8-8$'>Qh(((
(
a/0($"-9#)$=(4(1-,(,;0#0*,$'(12$.=(+-%*.8($-0)7(%2-))$.8$,(-,,/%*-&$'(1*&2(0$%0;*&*.8(
CPL,=(-(#27,*%*-.(-%c;-*.&-.%$(-':*,$'(9$(&/(/++$0(&2$,$(8/:$0.9$.&(%/.&0-%&/0,(
+*.-.%*-)(*.%$.&*:$(*.($"%2-.8$(+/0(&2$*0(#-0&*%*#-&*/.>(3$(./&$'(&2-&(97(#0/@$%&(
%/9#$&$'(1*&2(9$'*%-)(#0/80-9,(/+(0$,$-0%2(*.(&$09,(/+('$9-.',(/.(&2$*0(&*9$=(-.'(
&2-&(#-7*.8('/%&/0,(9*82&(6$(*.%$.&*:$(+/0(&2$9(&/(8$&(*.:/):$'>(4(1-,(,;0#0*,$'(&2-&(
,&;'$.&(0$,$-0%2(1-,(%/9#-0$'(1*&2(./.U,&;'$.&()$'(#0/80-9,(/+(0$,$-0%2>(L$02-#,(
.-*:$)7=(4(-),/('*'(./&(-.&*%*#-&$(&2-&(,&-6)7($9#)/7$'=(-.'=(4(-,,;9$'=(1$))U#-*'(2$-)&2(
#0/+$,,*/.-),=(1/;)'(0$c;*0$(9/.$&-07(%/9#$.,-&*/.(-,(-%W./1)$'8$9$.&(+/0(&2$*0(
#-0&*%*#-&*/.=(-.'(#-0&*%;)-0)7(+0/9(-(,&;'$.&>(4.(97(+*0,&($&2*%,(-##)*%-&*/.=(4(1-,(%)$-0(
&2-&(4(1/;)'(/.)7(0$9;.$0-&$(,&-.'#/*.&(*.+/09-.&,>(
(
4(-),/(0$-)*O$'(&2-&(.$8/&*-&*.8(&2$()/8*,&*%,(,;%2(-,('-&$=(&*9$=(#)-%$=(-.'()$.8&2(/+(&2$(
*.&$0:*$1(1-,(-.(*.&$80-)(#-0&(/+(&2$(0$,$-0%2(#0/%$,,(+/0(12*%2(4(.$$'$'(&/(#)-.(-.'(
-%%/99/'-&$(12$.($.'$-:/;0*.8(&/(*.&$0:*$1($"&0-U)/%-)(*.+/09-.&,>(?2*,(+0$c;$.&)7(
*.:/):$'(1/0W*.8(1*&2(0$%$#&*/.*,&,(12/(1$0$(2*82)7(,W*))$'(-&(9$'*-&*.8(&2$(1-*&*.8(
1/0W(*.&/(12*%2(4(+/;.'(97,$)+('0-1.>(N.(&2$(12/)$=($"&0-U)/%-)('-&-(%/))$%&*/.(
0$c;*0$'(9/0$(#-&*$.%$=(#$0,*,&$.%$=('*#)/9-%7=(-.'('*)*8$.&(+/))/1U;#(&2-.(,&-.'#/*.&(
'-&-(%/))$%&*/.>(
(
5,(6768"-)7+!(/#*#+4)<(/")7+<)7F+
B(W$7(%2-))$.8$(*.(+*$)'1/0W(;,*.8(*.,&*&;&*/.-)($&2./80-#27(*,(,;%%$$'*.8(*.(8$&&*.8(
6$2*.'(-.'(9/:*.8(6$7/.'(8$.$0-)=(,#$%;)-&*:$=(-.'(*'$/)/8*%-)(-%%/;.&,(/+(2/1(&2*.8,(
2-##$.=(-,(4($"#)-*.$'(*.(&2$(#0$:*/;,(%2-#&$0>(?2*,(,/0&(/+(&-)W(%-.(#$09$-&$(*.&$0:*$1,(
-.'(+/%;,(80/;#,>(4.(&2*,(1-7=(4(#-*'(-&&$.&*/.(&/(&2$(@;.%&;0$,(*.(%/.:$0,-&*/.,(1*&2(
,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,(&2-&(%-00*$'(*.,&*&;&*/.-)()-.8;-8$>(a/0($"-9#)$=(
12$.(4(9$&(1*&2(&2$(+*0,&(/+(&20$$(CPL,(*.&$0:*$1$'(+/0(&2*,(0$,$-0%2=(&2$(#27,*%*-.(
0$+$00$'=(:$07(8$.$0-))7=(&/(-.(-##)*%-.&V,(g9$'*%-)(+*)$V>(?2*,(2-,(1*&2*.(*&(-(80$-&(9-.7(
#0-%&*%$,(-.'('*,%;0,*:$)7(/08-.*O$'(%-&$8/0*$,(&2-&(-0$(*.,&*&;&*/.-))7(/08-.*O$'=(-.'(4(
1-.&$'(A-.'(.$$'$'T(&/()$-0.(-6/;&(&2$,$(+0/9(CPL,>(
(

                                                
Qh(m*W$(-.-)7,*,(/+(,&-.'#/*.&(*.+/09-.&(g)-17$0*.8(1/0WV(&2-&(4(-.&*%*#-&$(#0/';%*.8(+0/9(&2*,(
,&;'7(-&(-(+;&;0$(#/*.&(A,$$()-,&(#-0-80-#2(/+(#>([QE(-.'(+//&./&$(Q[=(-6/:$T=(4(1/;)'(-),/()*W$(&/(
'$):$(*.&/(&2$(9-&&$0(/+(&2$(,/%*-)(/08-.*O-&*/.(/+(&*9$(-.'(,%2$';)*.8(-9/.8(;06-.(
#0/+$,,*/.-),(,*.%$(4('*'(./&(+;))7('/(&2*,(+/0(#;0#/,$,(/+(*.%);,*/.(*.(&2*,('*,,$0&-&*/.>(4(1-,(
+)-66$08-,&$'(-&(&2*,(;6*c;*&/;,(-.'(#$0:-,*:$(+$-&;0$(/+($"&0-U*.+/09-.&($"*,&$.%$(&2-&(1-,(
%$0&-*.)7(-(+-%&/0(*.(2/1(4(1-,(-6)$(&/(%/.';%&(+*$)'1/0W=(-.'(1*&2(12/9(4(1-,(-6)$(&/(&-)W>(4(
0$9-*.(#;OO)$'(-&(2/1(*&(*,(%/9$,(&/(6$(&2-&(#0/+$,,*/.-),(-##$-0(&/(6$(A-.'(&-)W(-6/;&(6$*.8T(
,/(:$07(,1-9#$'(*.(&2$(<-.-'*-.(%*&*$,(*.(12*%2(4(%/.';%&$'(+*$)'1/0W>(B(#0/"7(+/0(-./&2$0(
,/%*-))7(/08-.*O$'($"#$0*$.%$(-,,/%*-&$'(1*&2()-&$(9/'$0.*&7(,;%2(-,(,&0$,,(/0(-."*$&7(A-,(#$0(
q/;.8=([jjh=([jj\Tp((
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N:$0(&*9$=(4(0$+*.$'(97(*.&$0:*$1*.8(,W*)),(-.'('$:$)/#$'(&$%2.*c;$,(&/(#0/9/&$(&2$(
%/))$%&*/.(/+('-&-(&2-&($9$08$'(+0/9(&2$(9-&$0*-)(%*0%;9,&-.%$,(/+(*.+/09-.&,V(
#0-%&*%$,>(B.(-,,;9#&*/.(*,(&2-&(*.+/09-.&,V(&-)W(*,(*.$:*&-6)7(/08-.*O$'(67(&2$*0()/%-&*/.(
*.,*'$(0;)*.8(0$)-&*/.,(-.'(&2$(-6,&0-%&(+/09,(/+(W./1)$'8$(&2-&(,;%2(0$)-&*/.,(8$.$0-&$>(
4.+/09-.&V,(W./1)$'8$(*,(*.(&2*,(1-7(,2-#$'(67(&2$*0($:$07'-7(W./1)$'8$(-.'(67(
%/.%$#&;-)(;.'$0,&-.'*.8,(&2-&(9*82&(/0(9*82&(./&(9-&%2(&2$(9-&$0*-)($:$.&,(*.(&2$*0(
)*:$,H(*.+/09-.&,V('*,%;0,*:$)7(/08-.*O$'(W./1)$'8$(,&0;%&;0$,(&2$*0(*.&$0#0$&-&*/.,>(
C;0*.8(*.&$0:*$1,=(12$.(*.+/09-.&,(9/:$'(&/(-6,&0-%&(&-)W=(4(#-*'(%)/,$(-&&$.&*/.(,*.%$(
&2$,$(1$0$(;,$+;)(8)*9#,$,(*.&/(&2$('*,%;0,*:$(/08-.*O-&*/.(/+(&2$*0(&2*.W*.8(-.'(
'$%*,*/.U9-W*.8>(B&(&2$(,-9$(&*9$=(-.'(-,(4(2-:$(,-*'=(&2$,$(-%%/;.&,(1$0$(./&(
$:*'$.%$(*.(&2$(,-9$(1-7(&2-&(#$/#)$V,(-%&*:*&*$,(-.'(#0-%&*%$,(1$0$(6$%-;,$(*.(-.'(/+(
&2$9,$):$,=(&2$7('/(./&($"#)-*.(2/1(&2*.8,(1/0W>(((
(
B,(*.(/&2$0(c;-)*&-&*:$(9$&2/',=(*&(*,($-,7(&/(:$$0(/++(&2$(*.&$.'$'(*.&$0:*$1('*-)/8;$(
%/;0,$=(,&0-7*.8(+0/9(&/#*%,(&2-&(-0$(#/&$.&*-))7(/+(&2$(9/,&(-.-)7&*%(*.&$0$,&>(`*:$.(&2-&(
-(&$.$&(/+(*.,&*&;&*/.-)($&2./80-#27(*,(&2-&('-&-(-0$(&2/,$(6*&,(/+(*.+/09-&*/.(&2-&(-0$(
9-&$0*-)(-.'($9#*0*%-))7(&0-%$-6)$=(*&(1-,(:$07(*9#/0&-.&(&2-&(9/,&('-&-(4(8-&2$0$'(
%/.,*,&(/+('$,%0*#&*/.,(/+(#$/#)$V,(9-&$0*-)(#0-%&*%$,=(-%&*/.,=(-.'(-%&*:*&*$,>(D/9$(
,&-.'#/*.&(*.+/09-.&,(4(*.&$0:*$1$'('0*+&$'(&/1-0',(&-)W*.8(-6/;&(#$0,/.-)(+$$)*.8,=(
12*%2(4(c;*&$($"#$%&$'(8*:$.(&2-&(1$(1$0$(&-)W*.8(-6/;&(2*82)7(#$0,/.-)=(#0*:-&$(
9-&&$0,H(*9#)*%*&)7(/0($"#)*%*&)7(*.:/):*.8(-(2$-)&2(%/.'*&*/.(1*&2(12*%2(*.+/09-.&,=(-.'(
9$=(2-'(:-07*.8()$:$),(/+(%/9+/0&=(./&(&/(9$.&*/.(-(%/9#)$"(0$)-&*/.,2*#(1*&2>((
(
?2*,(6$*.8(,-*'=(4(.$:$0&2$)$,,(0$%/8.*O$'(&2$(0*,W(/+(6$*.8('0-1.(/++(%/;0,$(-.'(&2$(
%2-))$.8$,(-,,/%*-&$'(1*&2(,&-7*.8(+/%;,$'(/.(9-&$0*-)(2-##$.*.8,>(?2*,(*,(-./&2$0(
*.,&-.%$(-.'($"-9#)$(/+(2/1=(12$.=(-.'(12$0$(4(;,$'(?-6)$([[(-,(-(#0-%&*%-)(0$,/;0%$>(
4&()*,&,($*82&(/0*$.&*.8(%/.%$#&,(/+(*.&$0:*$1,('0-1*.8(+0/9(*.,&*&;&*/.-)($&2./80-#27(
-.'(/;&)*.$,(&2$(%/00$,#/.'*.8(#;0#/,$(/+($-%2(/0*$.&*.8(+$-&;0$>(?2$(*.+/09-&*/.(*.(
&2*,(&-6)$(1-,(2$)#+;)(&20/;82/;&(97($.&*0$(0$,$-0%2(#0/%$,,(6$%-;,$(*&(0$9*.'$'(9$(/+(
&2$(-.-)7&*%(*.&$.&(-.'(+/%;,(&2-&(4(1-.&$'(&/(9-*.&-*.>(

51<(/!"(@+8*",(+)1,+>"-<6/")7++

C$,#*&$(W./1*.8(&2-&($9#*0*%-)('-&-(1$0$(12-&(4(1-,(,$$W*.8=(4(1-,(./&(-)1-7,(
,;%%$,,+;)(*.($)*%*&*.8(&2$9>(_2$.(&2*,(/%%;00$'(*.(&2$(*.&$0:*$1,(-.'(+/%;,(80/;#,(&2-&(4(
%/.';%&$'=(4(1/0W$'(&/(60*.8('*-)/8;$(6-%W(&/($9#*0*%-)('$,%0*#&*/.,>((
(
?/('/(&2*,=(4('$:$)/#$'(&1/('$:*%$,=(&2$(+*0,&(/+(12*%2(1-,(-.(*.&$0:*$1(8;*'$(0$+$00$'(&/(
$-0)*$0(*.(&2*,(%2-#&$0(&2-&(6;*)&(+0/9(&2$(&$9#)-&$(+/0(12*%2(4(2-'(0$%$*:$'($&2*%,(
-##0/:-)(AB##$.'*"(liT>(4.(&2*,(#0/@$%&=(&2*,(&$%2.*c;$(#0/:$'($,#$%*-))7(;,$+;)(*.(&2$(
%/.';%&(/+(&2$($"&0-U)/%-)(*.&$0:*$1,(1*&2(#0/+$,,*/.-),(-.'(-'9*.*,&0-&/0,>(?2$,$($"&0-U
)/%-)(*.+/09-.&,(/+&$.(0$c;$,&$'(-.(*.&$0:*$1(8;*'$(&2-&(4(,$.&(&/(*.+/09-.&,(#0*/0(&/(
9$$&*.8(1*&2(&2$9>(C$,*8.*.8(-.(*.&$0:*$1(8;*'$(&2-&($9#2-,*O$'(*.+/09-.&,V(1/0W(
-%&*:*&*$,(1-,(-.($++$%&*:$(1-7(/+('$9/.,&0-&*.8(&/($"&0-U)/%-)(*.+/09-.&,(&2-&(
*.&$0:*$1,(1/;)'(+/%;,(/.(&2$*0(@/6(-%&*:*&*$,>(C*,%;,,*.8(&2$(+*.$0=(,$$9*.8)7(9;.'-.$(
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'$&-*),(/+(&2$*0('-7U&/U'-7(1/0W(#0/%$,,$,(,$$9$'(-%%$#&-6)$(&/(9/,&($"&0-U)/%-)(
*.+/09-.&,(1*&2(12/9(4(9$&>((
(
B(,$%/.'(2$)#+;)('$:*%$(&2-&(4(%0$-&$'(&/(,;##/0&(+0;*&+;)(*.&$0:*$1,(1-,(&2$(#*%&/0*-)(
0$#0$,$.&-&*/.(/+(&2$(#0/@$%&(,$$.(*.(a*8;0$(G>(?2*,(*));,&0-&$,(&2$(0$,$-0%2V,(&2$/0$&*%-)(
-.'(,;6@$%&(/0*$.&-&*/.=(12*%2(4(-'-#&$'(+0/9(C/0/&27(D9*&2V,(AEFFST('0-1*.8(&2-&(*,(
*));,&0-&$'(*.(a*8;0$(S>(?2$(:*,;-)(&//)(%/9#)$9$.&$'(&2$(10*&&$.('$,%0*#&*/.,(/+(&2$(
,&;'7(&2-&(-##$-0$'(*.(&2$()$&&$0,(/+(*.&0/';%&*/.(-.'(%/.,$.&(+/09,>(?2$(#*%&/0*-)(
'$#*%&,(&2$(,&-.'#/*.&(/+(345U#/,*&*:$(*99*80-.&(-.'(0$+;8$$(-##)*%-.&,(&/(<-.-'->(4&(
)/%-&$,(&2$('*,%;0,*:$(*.&$0,$%&*/.,(/+(&2$(.;9$0/;,(X*.,&*&;&*/.-)(+*$)',Y(&2-&(%*0%;)-&$(
*.(0$)-&*/.(&/(#$/#)$()*:*.8(1*&2(345(*.(<-.-'-(k(*.(12*%2(&2$7(-0$(#-0&*%*#-.&,(k(-.'(
&2$(0;)*.8(0$)-&*/.,(&2-&($"&$.'(&2$9(*.&/(:-0*/;,(,*&$,(AP%</7=(EFFS=(#>([[hT>(
(
B.($"-9#)$(/+(2/1(4('$#)/7$'(&2$(*));,&0-&*/.(1-,(12$.(4(-00-.8$'(-.(*.&$0:*$1(1*&2(-(
%-,$1/0W$0(*.(-.(B4CD(,$0:*%$(/08-.*O-&*/.(,$0:*.8(./.U_2*&$(#$0,/.,>(4.*&*-))7=(&2*,(
*.+/09-.&(1-,(0$);%&-.&(&/(&-W$(#-0&>(!.'$-:/;0*.8(&/(,$&(;#(&2$(*.&$0:*$1(1-,(./&(
,&0-*82&+/01-0'=(-.'(4('*'(%-0$+;)(+/))/1U;#>(C;0*.8(-(,;6,$c;$.&(#$0,/.-)(%/.:$0,-&*/.=(
&2$(*.+/09-.&($"#)-*.$'(&2-&(,2$(1-,(2$,*&-.&(&/(#-0&*%*#-&$(6$%-;,$=(,#$-W*.8(/.(
6$2-)+(/+(12-&(,2$(%-))$'(X2$0Y(%/99;.*&7(A./.U_2*&$(#$0,/.,()*:*.8(1*&2(345(-%%$,,*.8(
,$0:*%$,(&20/;82(2$0($9#)/7$0T=(,2$(&2/;82&(&2-&(9$96$0,(2-'(6$$.(-9#)7(
0$,$-0%2$'>QQ(?2$(*.+/09-.&($"#0$,,$'(,%$#&*%*,9(-6/;&(97(9/&*:-&*/.(+/0(%/.';%&*.8(
0$,$-0%2(-9/.8(#$/#)$(/+(%/)/;0()*:*.8(1*&2(345(8*:$.(&2-&(4(-9(_2*&$(-.'=(,2$(
#0$,;9$'=(./&()*:*.8(1*&2(345>(D2$(c;$,&*/.$'(97(W./1)$'8$(-6/;&(&2$(*,,;$,(+-%$'(67(
#$/#)$()*:*.8(1*&2(345=(-.'(c;$0*$'(9$(-6/;&(2/1(4(#0/#/,$'(&/(-##)7(,&;'7(+*.'*.8,>(
?2$(%-,$1/0W$0(1-,(%/.%$0.$'(&2-&(&2$(+*.'*.8,(%/;)'(#/,,*6)7(2-:$(.$8-&*:$(
*9#)*%-&*/.,(/.(%/99;.*&*$,(/+(0$%$.&(*99*80-.&(-.'(0$+;8$$(#$/#)$(/+(%/)/;0()*:*.8(
1*&2(345(*.(<-.-'->(

(
?2$(1-&$0,2$'(9/9$.&(*.(,$%;0*.8(&2*,(*.+/09-.&V,(#-0&*%*#-&*/.(1-,(12$.(4(,2/1$'(
2$0(a*8;0$(G(A-%&;-))7=(-.($-0)*$0=(2-.'('0-1.(*&$0-&*/.(/+(&2$(+*8;0$(&2-&(-##$-0,(2$0$T>(
J,*.8(&2*,(*));,&0-&*/.=(1$('*,%;,,$'(&2$(#0/@$%&=(*.%);'*.8(&2$(9$&2/'=(*.('$&-*)>(D2$(
80$1(9/0$(/#$.(&/(&2*,(,&;'7(12$.(,2$(,$$9$'(&/(;.'$0,&-.'(*&,(#/&$.&*-)(#0-%&*%-)(
;,$+;).$,,(-.'(+/%;,(/.(,/%*-)(-.'(0;)*.8(0$)-&*/.,>(?2*,(;.'$0,&-.'*.8(#0/:*'$'(2$0(
1*&2(&2$(9$-.,(&/(9-W$(,$.,$(/+(&2$(1/0W(/.(2$0(/1.(&$09,=(12*%2(,2$(;.'$0,&//'(
&20/;82(g#-0&*%*#-&/07(-%&*/.V(-.'(g%/99;.*&7U6-,$'(0$,$-0%2V(+0-9$1/0W,>(4.('/*.8(
&2*,=(&2*,(*.+/09-.&(0$)*$'(/.('*,%;0,*:$(;.'$0,&-.'*.8,(-.'(*.&$0#0$&-&*/.,(/+(&2$,$(
+/09,(/+(,/%*-)(*.c;*07(A'$,#*&$(&2$(+-%&(&2-&(97(0$,$-0%2(+-)),(1*&2*.(.$*&2$0(+0-9$1/0W=(
-(#/*.&(4(9-'$(%)$-0T>(?2$(:*,;-)(2$)#$'(&2*,(*.+/09-.&(9-W$(,$.,$(/+(97(0$,$-0%2(/.(
2$0(&$09,=(-.'(#0$,;9-6)7(,2-#$'(2$0('$%*,*/.(&/(&-W$(#-0&(*.(&2*,(,&;'7>(

                                                
QQ(?2*,(*,,;$(/+(g0$,$-0%2(+-&*8;$V=(-,(-(67U#0/';%&(/+(*.&$.,*:$(,%0;&*.7(/+(#$/#)$()*:*.8(1*&2(B4CD(
,*.%$(&2$($-0)7([jGF,=(*,('*,%;,,$'(*.(L-;)-(?0$*%2)$0(A[jjjT>(D2$(%20/.*%)$,(-.'(%2-0-%&$0*O$,(&2$(
B4CD($#'$9*%(-,(/.$(X/+(d,$9-.&*%(-.'(%;)&;0-)e(,*8.*+*%-.%$(>(>(>(&2-&(2-,(#0/';%$'(-(#-0-))$)(
$#*'$9*%(/+(9$-.*.8,=('$+*.*&*/.,=(-.'(-&&0*6;&*/.,Y(A#>([T>(
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!"#$%&'()'*+$,-./'/+01,23"1+'"143%501+',"0#%05'!

!
!
"#$!%&'$()#$*!+,+$-'!.-!)$/0(.-1!'#.)!.-2,(+&-'3)!4&('./.4&'.,-!%&)!%#$-!5!)#,%$*!
#$(!6.10($!7!8&-!$&(9.$(!.'$(&'.,-!,2!%#&'!&44$&()!#$($.-:;!<).-1!'#.)!.990)'(&'.,-=!%$!
*.)/0))$*!'#$!4(,>$/'=!&-*!+$'#,*=!.-!*$'&.9;!?#$!1($%!+,($!,4$-!',!'#.)!)'0*@!%#$-!
)#$!)$$+$*!',!0-*$()'&-*!.')!4,'$-'.&9!4(&/'./&9!0)$209-$));!"#.)!0-*$()'&-*.-1!
4(,A.*$*!#$(!%.'#!'#$!+$&-)!',!+&B$!)$-)$!,2!'#$!%,(B!,-!#$(!,%-!'$(+)=!%#./#!)#$!
0-*$()',,*!'#(,01#!4&('./.4&',(@!&/'.,-!&-*!/,++0-.'@CD&)$*!($)$&(/#!2(&+$%,(B);!5-!
*,.-1!'#.)=!'#$!.-2,(+&-'!($9.$*!,-!*.)/0().A$!0-*$()'&-*.-1)!&-*!.-'$(4($'&'.,-)!,2!

(
(
4.(#0$#-0*.8(a*8;0$(G=(4(;,$'(,/9$(/+(&2$(./09-&*:$('*,%/;0,$,(*.(<-.-'-(-,(&2$,$(0$)-&$(
&/(*99*80-&*/.=(345=(2$-)&2(%-0$(,$0:*%$('$)*:$07=(-.'($%/./9*%(/08-.*O-&*/.>(4(W.$1(
2/1(&/('/(&2*,(6$%-;,$(4(2-'()$-0.$'(-6/;&(&2$('*,%;0,*:$(#0/#$0&*$,(/+($-%2(/+(&2$,$(
'*,%/;0,$,(1*&2*.(0$,$-0%2=(-':/%-%7=(-.'(-%-'$9*%(%/99;.*&*$,>(P7(W./1)$'8$(-.'(
X/08-.*O-&*/.-)()*&$0-%7Y(*&(*.+/09$'(,;##/0&$'(&2$(,;%%$,,(/+($"&0-U)/%-)(*.+/09-.&(
*.&$0:*$1,(AC-0:*))$=(EFF\=(##>(E\QUE\iT>(4(,/9$&*9$,(;,$'(&2$,$(./09-&*:$('*,%/;0,$,(
-,(-(&-%&*%(&/($.8-8$(*.+/09-.&,(6$+/0$(-.'(';0*.8(*.&$0:*$1,>(a/0($"-9#)$=(12$.(&2$(
B4CD(,$0:*%$(/08-.*O-&*/.(%-,$1/0W$0(0$+$00$'(&/(-6/:$(-,W$'(12-&(4(W.$1(-6/;&(*,,;$,(
+-%*.8(./.U_2*&$(*99*80-.&(-.'(0$+;8$$(#$0,/.,()*:*.8(1*&2(345(*.(<-.-'-=(4(;,$'(
%/.%$#&,(,;%2(-,(g:;).$0-6*)*&7V=(g-.&*U/##0$,,*/.V=(g-.&*U%/)/.*-)V=(g-.&*U0-%*,&V(
+0-9$1/0W,=(g,&*89-&*O-&*/.V=(-.'(g'*,%0*9*.-&*/.V>(4.('/*.8(&2*,=(4(%/.,%*/;,)7(#/,*&*/.$'(
*99*80-&*/.=(345(-.'(<-.-'-V,(9-.'-&/07(345(,%0$$.*.8(#/)*%7(*.('*,%;0,*:$(0$,$-0%2=(



 154 

-':/%-%7(-.'(-%-'$9*%(&0-'*&*/.,(&2-&(1$0$(+-9*)*-0(&/(&2*,(#-0&*%;)-0(*.+/09-.&(A-.'(
/&2$0(*.+/09-.&,=(-,(4(1/;)'(%/9$(&/(+*.'(/;&T>(
(
?2$(,%2$9-&*%(-6/:$(-),/(%0$-&$'(-(1-7(&/('*,%;,,(&2*,(0$,$-0%2(*.(-()-08$)7(./.U&$"&;-)(
)-.8;-8$(&2-&(1-,(;.'$0,&-.'-6)$(&/(*.+/09-.&,(1*&2(:-0*/;,()$:$),(/+()*&$0-%7(-.'(
$';%-&*/.>(4&(#0/:*'$'(-(1-7(+/0($"&0-U)/%-)(*.+/09-.&,(&/(,$$(2/1(&2$(+*.'*.8,(/+(-(
#0/@$%&(;,*.8(*.,&*&;&*/.-)($&2./80-#27(-0$(*.&$.'$'(&/(#0/:*'$('$&-*),(-6/;&(&2$(,/%*-)(
/08-.*O-&*/.(/+(-%&*:*&*$,(-.'($"#$0*$.%$,(&2-&(-*9(&/(,;##/0&(#$/#)$(*.('$:$)/#*.8(.$1(
;.'$0,&-.'*.8,(/+(&2$(/08-.*O-&*/.,(*.(12*%2(&2$7(1/0WH(6;*)'*.8($9#*0*%-))7('$0*:$'(
$:*'$.%$(&/(,;##/0&('$%*,*/.(9-W$0,(&/('$:$)/#(+;.%&*/.-)(-.'(%/.,&0;%&*:$(,&0-&$8*$,(
&2-&(%-.(-''0$,,(*,,;$,(&2-&(9-&&$0(*.(#$/#)$V,()*:$,>(
(
MB>76/"18+49+"1#<"<*<"61)7+-)><*/(+
B,(4(2-:$($"#)-*.$'=(-(&2$/0$&*%-)(-,,;9#&*/.(&2-&(;.'$0)*$,(&2*,(0$,$-0%2(*,(&2-&(&2$(
0$8;)-&*/.(/+(/;0()*:$,(*,(-%%/9#)*,2$'(&20/;82('*,%;0,*:$)7(/08-.*O$'(-.'(&$"&;-))7(
9$'*%-&$'(0;)*.8(0$)-&*/.,(&2-&(&-W$(,2-#$(&20/;82(/;0(#-0&*%*#-&*/.(*.(&2$9>(D*.%$(
&2$,$(0$)-&*/.,(*.,$0&(&2$9,$):$,(*.&/(-.'(,2-#$(&2$(#0/@$%&(/+(0$,$-0%2(-.'(&2$(
0$,$-0%2$0V,(&2*.W*.8=(#-0&(/+(&2$(%2-))$.8$(*.(%-007*.8(/;&(-(#0/@$%&(+0-9$'(1*&2*.(
*.,&*&;&*/.-)($&2./80-#27(*,(&/(&2*.W(-6/;&(/.$V,(X*.,&*&;&*/.-)(%-#&;0$Y(0$)-&*:$(&/(/;0(
/1.(#-0&*%*#-&*/.(*.(-.'(;,$(/+(./09-&*:$(#/,*&*/.,(-.'('/9*.-.&('*,%/;0,$,(AC>(D9*&2=(
EFF\=(#>(EE\T>((
(
?2*,(9$&2/'/)/8*%-)(&$09(*,('$+*.$'(-,(-(#0/%$,,(12$0$(0$,$-0%2$0(/0(*.+/09-.&(-0$(
'0-1.(*.&/(&2$(,$&,(/+(0$)-&*/.,(&2-&(/08-.*O$('-7U&/U'-7(-%&*:*&*$,=(12*%2(*.%);'$(6/&2(
&2$(9-&$0*-)(-.'(&2*.W*.8(#0-%&*%$,>(_2$.(1$(;,$(&$09,(-.'(*'$-,(+0$c;$.&)7(-.'(1*&2(
+-9*)*-0*&7=(1$(&$.'(./&(&/(,&$#(/;&,*'$(/+(&2$()$.,(&20/;82(12*%2(&2$7(-,,*,&(;,(*.(,$$*.8(
-.'(W./1*.8(&2$(1/0)'(&2-&(1$()*:$(*.>(a/0($"-9#)$=(*.(2*,(*.:$,&*8-&*/.(*.&/(&2$('-7U&/U
'-7(1/0W(#0-%&*%$,(/+(%/))$-8;$,=(#,7%2*-&0*,&(-.'(-.&20/#/)/8*,&(R/6$0&(l-00$&&(A[jjST(
0$+)$%&,(%0*&*%-))7(/.(2*,(#/,*&*/.(1*&2*.(-(9$.&-)(2$-)&2(*.,&*&;&*/.(*.(B;,&0-)*-(*.(12*%2(
2$(1-,(-),/(-.($9#)/7$$>(3$(10*&$,=(
(

dPe7(+-9*)*-0*&7(1*&2(&2$(1/0)'(/+(&2$(#,7%2*-&0*%(2/,#*&-)(-.'(*&,()-.8;-8$(/+&$.(
9-'$(*&('*++*%;)&(+/0(9$(&/(#$0%$*:$(&2$(&-W$.U+/0U80-.&$'(-,,;9#&*/.,(/.(12*%2(
&2-&(1/0)'(1-,(6;*)&>(4&(1-,(/.)7(1*&2(&2$(-,,*,&-.%$(/+(97(-.&20/#/)/8*,&(
%/))$-8;$,=(12/(%/.&*.;-))7(*.,*,&$'(&2-&(4(9-*.&-*.(-(,$.,$(/+(%;0*/,*&7(-6/;&(
12-&(4(./09-))7(0$8-0'$'(-,(,$)+U$:*'$.&=(&2-&(4(1-,(&/(9-W$(;,$(/+(97(%;)&;0-)(
%/9#$&$.%$(*.(-.(-.-)7&*%(1-7(A#>(":**T>(

(
4.(&2*,(,&;'7=(4(1/0W$'(&/('$:$)/#(-1-0$.$,,(-6/;&(97(0$)-&*/.,2*#(&/(-.'(#/,*&*/.(
1*&2*.(./09-&*:$('*,%/;0,$,(/.(*99*80-&*/.(-.'(345>(a/0($"-9#)$=(/.%$(4()$-0.$'(+0/9(
,&-.'#/*.&(*.+/09-.&,(&2-&(9-.7($"#$0*$.%$'(&2$(,-9$(,/0&,(/+(#0/6)$9,(';0*.8(&2$*0(
*99*80-&*/.(9$'*%-)($"-9*.-&*/.=(&2-&(*,=($"#$0*$.%$,(0$)-&$'(&/(&2$(-6,$.%$(/+(#/,&(
345(&$,&(%/;.,$))*.8=(4(0$-)*O$'(&2-&(4(.$$'$'(&/('/(,/9$(&2*.W*.8(-6/;&(&2$(9-&&$0(/+(
#0$U(-.'(#/,&U&$,&(%/;.,$))*.8(+/0(345>((
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4(60/;82&(*.&/(&2$(#0/@$%&(;.'$0,&-.'*.8,(&2-&(&2*,(,/0&(/+(%-0$(&/(#$/#)$(;.'$08/*.8(-.(
345(&$,&(/0(0$%$*:*.8(-.(345U#/,*&*:$('*-8./,*,(*,(-.(*.&$0.-&*/.-))7(-%%$#&$'(-.'(
0$%/99$.'$'(+/09(/+(,&-.'-0'(%-0$>(4+(97(/1.($"#$0*$.%$,(1*&2(345(&$,&*.8(1$0$(-.7(
*.'*%-&*/.(/+(12-&(1-,(2-##$.*.8(&/(*99*80-.&,(&/(<-.-'-(1*&2(345(&20/;82(9$'*%-)(
,%0$$.*.8=(*&(1-,(c;*&$(#/,,*6)$(&2-&(./(%/;.,$))*.8(-&(-))(1-,(6$*.8(/++$0$'H(0$8-0')$,,(
/+(12$&2$0(#$0,/.,(W.$1(&2$*0(,&-&;,(6$+/0$(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.(/0(
./&>((
(
a*.'*.8,(+0/9(&2*,(,&;'7(*.'*%-&$(&2-&(,&-.'#/*.&(*.+/09-.&,(8$.$0-))7('/(./&(0$%$*:$(
345(%/;.,$))*.8=(-.(*,,;$($"#)/0$'(*.(,;6,$c;$.&(%2-#&$0,>(B,(4(10*&$=(4(%/.&*.;$(&/(
%/.&$9#)-&$(&2$(*,,;$(/+(345(%/;.,$))*.8(-,(*&(-##$-0,(A/0(./&T(*.(&2$(9-&$0*-)(
%*0%;9,&-.%$,(/+(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.>(a0/9(-./&2$0(,1$$#(-.'(0$:*$1(
/+(%/))$%&$'('-&-=(4(,$$(&2-&(&2$(*,,;$(-6/;&(12-&(:-);$(,&-.'#/*.&(*.+/09-.&,(&2*.W(#0$U(
-.'(#/,&U&$,&(%/;.,$))*.8(1/;)'(-''(&/(&2$*0($"#$0*$.%$(/+(&2$*0('*-8./,*,(0$9-*.,(
,/9$12-&(/#-c;$>(_2-&(-0$(#$/#)$($"#$%&*.8p(_2-&(-0$(#$/#)$(9*,,*.8(12$.(&2$7('/(
./&(0$%$*:$(%/;.,$))*.8(+0/9(&2$(CPL(12/(0$:$-),(&2$*0(345(*.+$%&*/.p(L-0&*-)(-.,1$0,(
&/(&2$,$(c;$,&*/.,(-0$('*,%;,,$'(*.(&2$(.$"&(%2-#&$0,=(-.'(&2$(,/%*-)(0$)-&*/.,(1*&2*.(
&2$,$(-0$($"#)*%-&$'(6-,$'(/.(12-&(4(1-,(-6)$(&/()$-0.(+0/9($"&0-U)/%-)(*.+/09-.&(1/0W(
-.'(97(0$:*$1(/+(-(:-0*$&7(/+(/++*%*-)(&$"&,(*,,;$'(67(&2$(<-.-'*-.(,&-&$>((
(
a/))/1*.8(-(#0$,$.&-&*/.(&2-&(4(8-:$(*.(P/.&0n-)(*.(P-0%2(EFFj(12$0$(4(/;&)*.$'(97(
0$,$-0%2(#)-.,(#0*/0(&/(%/99$.%*.8(+*$)'1/0W=(-()-17$0(-.'(+/09$0(345(-%&*:*,&(12/(1-,(
*.(-&&$.'-.%$(-,W$'(9$(*+(4(1-,(,$&&*.8(/;&(&/(W./1(12$&2$0(345(&$,&(%/;.,$))*.8(1-,(
)-<*)779(/%%;00*.8(+/0(*99*80-.&,(*.(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.>(D2$(
0$9*.'$'(9$(&2-&(*.(*.&0/';%*.8(9-.'-&/07(*99*80-&*/.(345(,%0$$.*.8=(&2$(+$'$0-)(
8/:$0.9$.&(#)$'8$'(&2-&(%/;.,$))*.8(1/;)'(6$(-(%$.&0-)(%/9#/.$.&(&/(&2$(,$0:*%$,(
'$)*:$0$'(&/(-##)*%-.&,(+/0(#$09-.$.&(0$,*'$.%$>(D2$(-),/(0$9*.'$'(9$(&2-&(&2$(,&-&$V,(
#/,*&*/.(/.(&2*,(1-,(*.()-08$(#-0&(-(+;.%&*/.(/+(&2$(%*:*)(,/%*$&7(-%&*:*,9(-0/;.'(/##/,*.8(
&2$(*.&0/';%&*/.(/+(9-.'-&/07(&$,&*.8(-.'($';%-&*.8(8/:$0.9$.&(-6/;&(*.&$0.-&*/.-)(
,&-.'-0',(-.'(./09,(/+(%-0$(+/0(#$/#)$(12/(;.'$08/(-.(345(&$,&>(
(
4&(/%%;00$'(&/(9$=(6$)-&$')7=(&2-&(&2$()-17$0V,(c;$,&*/.*.8(1-,(-.(/##/0&;.*&7(&/(&2*.W(
%0*&*%-))7(-6/;&(&2$(/0*8*.,(/+(&2$($9#2-,*,(/.(%/;.,$))*.8>(_$0$(4(&/(6$8*.(&2*,(,&;'7(
&/'-7=(4(1/;)'(&0-%$(&2$(%/.%$#&(/+(%/;.,$))*.8(6-%W1-0'(*.&/($"&0-U)/%-)(0$)-&*/.,(,/(-,(
&/(6$()$-'(*.('*++$0$.&('*0$%&*/.,=(-.'(&/(8$&(-(6$&&$0(;.'$0,&-.'*.8(/+(&2$(/0*8*.,(/+(&2$(
&$09(+/0(*&,(02$&/0*%-)(:-);$>(_2$0$('*'(&2$()-.8;-8$(%/9$(+0/9p(_2-&(*,(*&,(/.$U,*'$'(
9$,,-8$p(3/1('/$,(*&(,#$-W(&/(#$/#)$p(N.(0$+)$%&*/.=(*&(,$$9,()*W$)7(&2-&(<-.-'*-.(
*99*80-&*/.(9$'*%-)(#/)*%7(-':*,/0,(1$0$(*.&0/';%$'(&/(&2$(./&*/.(/+(%/;.,$))*.8(+0/9(
&2$(%*:*)(,/%*$&7()/667*,&,(12/(1/0W$'(&/(/##/,$(6)-.W$&(&$,&*.8(-.'($"%);,*/.(/+(345U
#/,*&*:$(*99*80-.&,(*.(&2$()-,&(7$-0,(/+(&2$([jjF,>(4.(0$,#/.,$(&/(&2*,(#0$,,;0$=(&2$(,&-&$(
&//W(;#(&2$(*'$-(*.(*&,(1/0W=(%/99*&&*.8(&/($.,;0$(&2-&(%/;.,$))*.8(1-,(#0/:*'$'(&/(-))(
#0/,#$%&*:$(*99*80-.&,>(4.(&2$()-,&('$%-'$=(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(2-,(
#0/';%$'(-(1*'$(0-.8$(/+(9-&$0*-),(0$)-&*.8(&/(*99*80-&*/.(345(&$,&*.8(%/;.,$))*.8>(4&(
2-,(8/.$(&/(9;%2($++/0&(&/(8*:$(&2$(*9#0$,,*/.(&2-&(&2*,(+0/9(/+(,$0:*%$(*,(-%&;-))7(
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2-##$.*.8=(-,(*+(&/(-##$-,$(%*:*)(,/%*$&7(1-&%2'/8,=(12$.(0$,;)&,(/+(&2*,(,&;'7(*.'*%-&$(
&2-&(%/;.,$)*.8('/$,(./&(2-##$.>(3$0$*.(*,(-(#-0-'/"^(&2$()/667*,&,V(*.,*,&$.%$(/.(
%/;.,$))*.8(-,(-(,&-.'-0'(/+(8//'(%-0$(#0/:*'$,(&2$(<-.-'*-.(,&-&$=(-))(/+(&2$,$(7$-0,(
)-&$0=(1*&2(-(:/%-6;)-07(&/(%-007(/;&(&2$(*'$/)/8*%-)(1/0W(/+(*.,*,&*.8(&2-&(%/;.,$))*.8(
#0-%&*%$,(/%%;0>(</;.,$))*.8(-,(-(02$&/0*%-)('$:*%$(*,(;,$'(-8-*.,&(&2$(*.&$.'$'(#;0#/,$,(
/+()/667*,&,=(*,(-&(/'',(1*&2(8//'(%)*.*%-)(0$-,/.*.8(/+(CPL,=(-.'(*,(-8-*.,&(&2$(6$,&(
*.&$0$,&,(/+(*99*80-.&(-##)*%-.&,()*:*.8(1*&2(345>(
(
?2$0$(1/;)'(2-:$(6$$.(-.-)7&*%(0$)$:-.%$(-.'(:-);$(*.(#0/6*.8(&2$(9-&&$0(/+(
%/;.,$))*.8(6/&2(9/0$(-.'(9/0$('$$#)7($"#)*%*&)7(1*&2(-))(*.+/09-.&,>(?2*,(1/;)'(2-:$(
8-0.$0$'(;,$+;)(%);$,(*.&/(&2$(,/%*-)(/08-.*O-&*/.(/+(&2$*0($.8-8$9$.&(1*&2(&2$(
'*,%/;0,$(/+(345(&$,&(%/;.,$))*.8>(3/1$:$0=(*&(1-,('*,&*.%&)7(./&(-()-%W(/+(X%;0*/,*&7Y=(&/(
%*&$(l-00$&&=(-6/:$=(&2-&(W$#&(9$(+0/9($"#)/0*.8(&2$(&/#*%(*.(80$-&$0('$#&2(1*&2(
,&-.'#/*.&(*.+/09-.&,>(R-&2$0=(12$.(,&-.'#/*.&(*.+/09-.&,(-.'(4('*,%;,,$'(%/;.,$))*.8(
-.'(&2$*0($"#$0*$.%$,(1*&2(&2$(CPL,(9/0$(8$.$0-))7=(1$('*'(,/(+0/9(1*&2*.(&2$(+0-9$(/+(
,/9$(/+(&2$(,-9$(;.'$0,&-.'*.8,=(%/.%$0.$'(-,(1$(1$0$(-6/;&(&2$(1$))(6$*.8(/+(
*99*80-.&,(-.'(/&2$0(#$/#)$()*:*.8(1*&2(345>(_$(2-'(,/9$(,*9*)-0(;.'$0,&-.'*.8,(
-6/;&(12-&(8//'(%-0$(/+(#$/#)$(%/.,*,&,(/+>(?2$()-%W(/+(-(9/0$(#0/6*.8(-.'(#0/+/;.'(
'*,%;,,*/.(-6/;&(&2$(/08-.*O-&*/.(-.'('$#)/79$.&(/+(&2*,(#-0&*%;)-0(1/0'(-.'(*,,;$(
9$-.,(&2-&(/##/0&;.*&*$,(1$0$(9*,,$'(&/(X#$0%$*:$(&2$(&-W$.U+/0U80-.&$'(-,,;9#&*/.,(
/.(12*%2(d/;0e(1/0)'(1-,(6;*)&Y=(-,(l-00$&&(10*&$,>(
(

!
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;8#4+&,!_(!9=*+-*6!.=+!+8&!8=/#*!-//=*.>&3-2-&*20!5-,=1!
?2$(#;0#/,$(/+(&2*,(%2-#&$0(*,(&/('$,%0*6$(&2$(%/.'*&*/.,(&20/;82(12*%2(,&-.'#/*.&(
*.+/09-.&,(%-9$(&/()$-0.(-6/;&(&2$*0(345U#/,*&*:$(,&-&;,=(12*%2(/%%;0,(*.(:-0*/;,(
%/;.&0*$,=(*.%);'*.8(<-.-'-=(-.'(&20/;82('*++$0$.&(,/0&,(/+(&$,&*.8(%*0%;9,&-.%$,>(?2$(
-.-)7&*%(*.&$0$,&(*,(;.%/:$0*.8(2/1(&2$(W./1)$'8$(/+(&2$*0(345(,&-&;,($.&$0$'(*.&/(&2$(
#0/%$,,(/+(&2$*0(*99*80-&*/.(&/(<-.-'-(-.'(1*&2(12-&(%/.,$c;$.%$,>((
(
?2$(-08;9$.&(4(9-W$(*,(&2-&(345(&$,&*.8(*.(&2$(%/.&$"&(/+(*99*80-&*/.(;,2$0,(*.(-(,$&(/+(
*.,&*&;&*/.-)(#0-%&*%$,(/+(-,,$,,9$.&(+/0(*99*80-&*/.(#;0#/,$,(&2-&(1/;)'(./&(/&2$01*,$(
2-##$.=(,*.%$(345(&$,&*.8(/+(<-.-'*-.(%*&*O$.,(-.'(#$09-.$.&(0$,*'$.&,(*,(8$.$0-))7(
:/);.&-07=(#$02-#,(-./.79/;,=(-.'(1*&2*.(,#$%*+*%(#;6)*%(2$-)&2(0$)-&*/.,(,;%2(-,(
#-0&.$0(./&*+*%-&*/.>(4('*,0;#&(&-W$.U+/0U80-.&$'(-,,;9#&*/.,(-6/;&(9$'*%-)(&$,&*.8(
&$%2./)/8*$,(,;%2(-,(&2$(345=(<CQ(-.'(:*0-)()/-'(&$,&,(67(-08;*.8(&2-&(&2$,$(&$%2./)/8*$,(
-.'(&2$(#0-%&*%$,(&/(12*%2(&2$7(8*:$(0*,$($96/'7(-.'(/08-.*O$(,/%*-)(0$)-&*/.,(&2-&(
,&0$&%2(6$7/.'(&2$(%)*.*%-)(/0(9$'*%-)($.%/;.&$0>(4(&2$.('$,%0*6$(&2$(/08-.*O-&*/.(/+(
W./1)$'8$(#0-%&*%$,(/+(,&-&$(-.'(%*:*)(,/%*$&7(-%&/0,(*.(&2$()$-'(;#(&/(&2$(*.&0/';%&*/.(/+(
&2$(345(&$,&*.8(#/)*%7(*.(EFFE=(12$0$(#-0&*%;)-0(+/09,(/+(W./1)$'8$(1$0$(9/6*)*O$'(67(
$-%2^($#*'$9*/)/8*%-)(0*,W(W./1)$'8$,(-':-.%$'(67(&2$(,&-&$(1$0$(*.:$,&*8-&$'(-.'(
%2-))$.8$'(67(%*:*)(,/%*$&7(-%&/0,(&2-&(,&0;%&;0$'(-(%/;.&$0'*,%/;0,$('0-1*.8(/.(2;9-.(
0*82&,(-.'()$8-)('*,%/;0,$,=($&2*%-)(-.'(9/0-)(0$-,/.*.8=(-.'(/&2$0(&7#$,(/+($"#$0&*,$>((
(
345(*.(&2$(,$&&*.8(/+(*99*80-&*/.(*,(,2/1.(&/(6$(-(,&0/.8(*.,&*&;&*/.-)(9-0W$0(-0/;.'(
12*%2(&2$0$(-0$(#-0&*%;)-0(+/09,(/+(,&-&$(,;0:$*))-.%$('*0$%&$'(-&(*99*80-.&,H(-(#/*.&(
9/0$(+;))7('$:$)/#$'(*.(%2-#&$0(,*"(&2-&(*,(,&0;%&;0$'(-0/;.'($"-9*.-&*/.(/+(&2$(,&-&$V,(
1/0W(-##-0-&;,(/08-.*O$'(-0/;.'(9$'*%-)(*.M-'9*,,*6*)*&7(-.'(345>(4.(&2*,(%2-#&$0(4(
,2/1(&2-&(*99*80-.&,(1*&2(345(-0$('0-1.(*.&/(-.(*.,&*&;&*/.-)(&$00-*.(/08-.*O$'(-0/;.'(
&2$(#;6)*%(6*/,/%*-)(*'$.&*&*$,(-,,/%*-&$'(1*&2()*:*.8(1*&2(345(*.(<-.-'->(?2$*0(
#-0&*%*#-&*/.(*.(&2$(W./1)$'8$(#0-%&*%$,(/+(B4CD(,$0:*%$(/08-.*O-&*/.,(,$$,(#$/#)$(
,/%*-)*O$'(-.'(#/)*&*%*O$'(*.(#-0&*%;)-0(1-7,(-+&$0(&2$*0(-00*:-)(*.(<-.-'->(_*&2*.(&2*,=(1$(
,$$(&2-&(<-.-'*-.()-1=(-.'(&2$(1/0W(/+()-17$0,=(/%%;#*$,(-(,&0/.8(/08-.*O*.8(#0$,$.%$(
*.(#$/#)$V,()*:$,>((
 
DB-#,E6(%&(#&(FAG(#&,%H*/;(,.6,IE[\!
?2$0$(-0$(&20$$(&$,&,(&2-&(#)-7(,*8.*+*%-.&(0/)$,(*.('$&$09*.*.8(12$&2$0(-(#0/,#$%&*:$(
*99*80-.&(1*&2(345(1*))(6$(-'9*&&$'(&/(<-.-'->(?2$,$(-0$(&2$(345(-.&*6/'7(&$,&=(&2$(
%);,&$0(/+('*++$0$.&*-&*/.(-.&*8$.(Q(A<CQT=(-.'(&2$(:*0-)()/-'(&$,&,>(B+&$0('$+*.*.8($-%2(/+(
&2$,$(+0/9(-(6*/9$'*%-)(#$0,#$%&*:$=(4(&;0.(&/($"#)/0*.8(&2$9(*.(.;-.%$'(1-7,=(60*.8*.8(
-&&$.&*/.(&/(,/9$(/+(&2$*0(,/%*-)(-.'(#/)*&*%-)(9$-.*.8,>(?2$,$(&$,&,(#)-7(*9#/0&-.&(0/)$,(
*.(&2$(,/%*-)(/08-.*O-&*/.(/+($:$07'-7(-%&*:*&*$,(*.(12*%2(345U#/,*&*:$(-##)*%-.&,(&/(
<-.-'-($.8-8$>(?2$(*.&$.&*/.(/+(&2*,(,$%&*/.(*,(&/(X8/(6$7/.'(-.'('*,0;#&(&2$(%/2$0$.%$(
/+(%/.:$.&*/.-)(;.'$0,&-.'*.8,Y(-6/;&(&2$,$(9$'*%-)(&$%2./)/8*$,(-,(/08-.*O$0,(/+(
#$/#)$V,($"#$0*$.%$,(AP7W2-)/:,W*7=(EFFE=(#>(QhT>((
                                                
Q\(?2*,(,;6&*&)$(*,(-(&1*,&(/.(&2$(&*&)$(/+(-.(-0&*%)$(10*&&$.(67(<)-&&,=(C$-.(Z(?/0&;(A[jj[T>(
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?2$(345(&$,&(-%&,()#+"0(*&(*,(-(,*9#)$(*.'*%-&/0(/+(&2$(#0$,$.%$(/+(-6,$.%$(/+(:*0;,=(
6;&(>(>(>(&2$(6*.-07()/8*%(&2-&(&2*,(%)-*9('$#$.',(;#/.=(&2$()/8*%(/+($*&2$0(#/,*&*:*&7(
/0(.$8-&*:*&7=(%-.(6$(0$-'(-,(&2$(,*9#)*+*%-&*/.(/+(-.(-96*8;/;,(+*$)'(*.(&2$(
*.&$0$,&,(/+(-(./&*/.(/+(&2$(#;6)*%(2$-)&2(A_-)'67=([jjS=(#>([EST>(((((

(
B&(&2$(./09-&*:$()$:$)(/+(*.&$0#0$&-&*/.=(&2$(345=(<CQ(-.'(:*0-)()/-'(&$,&,(-0$(.-9$,(/+(
9$'*%-)('*-8./,&*%(&//),(&2-&($.-6)$(&2$(1/0W(/+(#27,*%*-.,(-,(&2$7(9/.*&/0(#$/#)$(
)*:*.8(1*&2(345(*.(%)*.*%-)(,$&&*.8,>(?2$(345(&$,&(-*9,(&/('$&$%&(&2$(#0$,$.%$=(/0(-6,$.%$=(
/+(-(6)//'(6/0.$=(*.%;0-6)$(#-&2/)/87>(?2$(&$,&('*-8./,$,(&2$(#0$,$.%$(/+(-.&*6/'*$,(
&2-&(-.(345(*.+$%&$'(#$0,/.V,(6/'7(#0/';%$,(*.(#0/&$%&*:$(0$,#/.,$(&/(&2$(:*0;,>(?2$(345(
&$,&('/$,(./&()//W(+/0('*,$-,$=(0-&2$0=(*&(+*.',(/;&(2/1(&2$(*99;.$(,7,&$9(2-,(0-))*$'(&/(
#0/&$%&(*&,$)+>(XA?T$,&*.8(1/0W,(-,(&2$(+*0,&(%/9#/.$.&(*.(-.(*.'*:*';-)('*-8./,*,(+/0(&2$(
#$0,/.(,%0$$.$'>(4&($*&2$0(#0/:*'$,(0$-,,;0-.%$(&2-&(./(2*''$.(#-&2/)/87($"*,&,Y=(/0(
0$:$-),(&2$(#0$,$.%$(/+(345(*.+$%&*/.(A_-)'67=([jjS=(#>([[ST>((
(
4.([jG[=(&2$(+*0,&(#$0,/.(*.(K/0&2(B9$0*%-(1-,(*'$.&*+*$'(&/(6$(,;++$0*.8(+0/9(-('*:$0,$(
80/;#(/+(/##/0&;.*,&*%(*.+$%&*/.,(0$)-&$'(&/(12-&(1/;)'(%/9$(&/(6$(*'$.&*+*$'(-,(B4CD>QS(
l$&1$$.(&2*,('-&$(-.'([jG\(12$.(&2$(345(&$,&(1-,(-##0/:$'(67(&2$(J.*&$'(D&-&$,(a//'(
-.'(C0;8(B,,/%*-&*/.(-.'(6$8-.(&/(6$(0$8;)-0)7(;,$'(-,(-('*-8./,&*%(&//)(*.(K/0&2(
B9$0*%-=(*&(1-,(./&(#/,,*6)$(&/('$&$09*.$(1*&2(%$0&-*.&7(12$&2$0(-(#$0,/.(1-,()*:*.8(
1*&2(B4CD>(?2$(345(&$,&(1-,(*.*&*-))7('$:$)/#$'(&/(,%0$$.('/.-&$'(6)//'=(-.'()-&$0(*&(1-,(
-'-#&$'(+/0(&2$(#;0#/,$,(/+(&$,&*.8(&2$(6)//'(/+(*.'*:*';-)(#$/#)$>(?2$(&$,&(6$8-.(&/(6$(
;,$'(-,(-(W$7(&$%2./)/87(*.(345(#0$:$.&*/.($++/0&,(*.(<-.-'-(-&(-0/;.'(&2*,(,-9$(&*9$>(
?-6)$([h(#0/:*'$,(2*,&/0*%-)(%/.&$"&(&/(&2$($#*'$9*%(-.'(&$,&*.8(&$%2./)/87(-,(&2$7(
'$:$)/#$'(*.(&2$(+*0,&(&$.(7$-0,>((
(
L0*/0(&/([jG\=(*.+$%&$'(#$/#)$(-.'(&2/,$(12/(%-0$'(+/0(&2$9=(-,(1$))(-,(#27,*%*-.,=(
$#*'$9*/)/8*,&,=(-.'(0$,$-0%2$0,(8$.$0-))7(0$-'(-.'(*.&$0#0$&$'(-(0-.8$(/+(,79#&/9,(
&2-&(-##$-0$'(/.(&2$(6/'7V,(/;&,*'$(A$>8>=(-(,W*.(%-.%$0(W./1.(-,(]-#/,*V,(,-0%/9-T(-.'(
*.,*'$(A$>8>=(-(+;.8;,(W./1.(-,(>1(*46-9#<"#+-)/"1""(#.$;9/.*-(/0(L<LT(&/(8-;8$(
12$&2$0(-(#$0,/.(1-,(,*%W>(X?2$($"*,&$.%$(/+(-.(-.&*6/'7(&$,&(-))/1$'(B4CD(,%*$.%$(&/(
9-W$(*&,(+*0,&(,&$#(-1-7(+0/9(0$)*-.%$(/.(&2$(*.&$0#0$&-&*/.(/+(:*,*6)$(,79#&/9,(-.'(*.&/(
&2$(*.&$0*/0(/+(&2$(B4CD(6/'7Y(AR>(B0*,,=([jjE=(*.(_-)'67=([jjS=(#>([[ST>Qi((
 

!
!
!

                                                
QS(a/0(-(X0$+$0$.%$(&//)(+/0(&2$(9-.7(#/)*&*%-)=(,%*$.&*+*%=(%;)&;0-)=(-.'(%/99;.*&7('$:$)/#9$.&,(
&2-&(2-:$(/%%;00$'(/:$0(&2$(2*,&/07(/+(&2$($#*'$9*%Y=(,$$(&2$(]-*,$0(a/;.'-&*/.V,(`)/6-)(
345MB4CD(?*9$)*.$(-&(2&&#^MM111>W++>/08M2*:-*',M&*9$)*.$M2*:&*9$)*.$>%+9(((
Qi(m/%W(-.'(K8;7$.(AEF[FT(10*&$(&2-&(&2$(*.:$.&*/.(/+(&2$(,&$&2/,%/#$(*.(&2$($-0)7([j&2(%$.&;07(
1-,(/.$(/+(&2$(+*0,&(&$%2./)/8*$,(&/(X#$09*&(*.'*0$%&(-%%$,,(&/(&2$(*.&$0*/0(/+(&2$(6/'7=(0$.'$0*.8(
&2$(#-&*$.&V,(,;6@$%&*:$(-%%/;.&(/+(9-)-*,$(,$%/.'-07(&/(&2$(g&0;&2V(/+(,%*$.%$Y(A#>(SjT>((
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"#$%&![<(!I)FK!#*>!9):!-*!+8&![XP\M1!
(

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(

(
4.(<-.-'-=(<CQ(-.'(:*0-)()/-'(&$,&,(-0$(9/,&(/+&$.(-'9*.*,&$0$'(*.(%/96*.-&*/.(/.(-(
#$0,/.()*:*.8(1*&2(345>(!-%2(/+(&2$,$(*,(60*$+)7($"#)-*.$'>(!:$07/.$(2-,(<CQ(%$)),=(-.'(&2$(
<CQ('*-8./,&*%(&$,&(*,(-(0$+)$%&*/.(/+(-(#$0,/.V,(*99;.$(,7,&$9(,&0$.8&2(-&(&2$(%$));)-0(
)$:$)>(?2$(<CQ(&$,&('/.$(/.(-(#$0,/.()*:*.8(1*&2(345()//W,(*.&/(&2$(#$0%$.&(/+(#$0,/.V,(
%$)),(*.+$%&$'(1*&2(345>(B(<CQ(%/;.&(+);%&;-&$,(/:$0(&*9$=(-.'(-,(&2$(#$0,/.V,(*.+$%&*/.(
-':-.%$,=(&2$(%/;.&('$%0$-,$,>(B.(345(,#$%*-)*,&=(-.'(*.'$$'(&2$(#$0,/.()*:*.8(1*&2(345=(
%-0$+;))7(/6,$0:$,(-.'(&0-%W,(&2$(<CQ(%/;.&(/:$0(&*9$>(R$,;)&,(/+(&2$(<CQ(&$,&(8;*'$(&2$(
'/%&/0(*.(0$%/99$.'*.8(12$.(&2$(*.+$%&$'(#$0,/.(,2/;)'(,&-0&(-.&*0$&0/:*0-)(
&0$-&9$.&=(12*%2=(+/0(9/,&(#$/#)$(*.+$%&$'(1*&2(345=(1*))(*.:/):$(-()*+$&*9$(0$8*9$.(/+(
#*))(&-W*.8(-.'(*.:/):$9$.&(1*&2(&2$(#2-09-%$;&*%-)(*.';,&07>(?2*,(9$-,;0$(*,(
%/.,*'$0$'(-(9/0$(-%%;0-&$(9$'*%-)(*.'*%-&/0(/+(345(#0/80$,,*/.(&2-.(:*0-)()/-'(0$,;)&,(
AP>(l-*)$7=(#$0,/.-)(%/99;.*%-&*/.=(P-7(ES=(EF[[T>(?2$(<CQ(&$,&(*,(*.%0$-,*.8)7(A&2/;82(
./&(7$&(;.*:$0,-))7T(-:-*)-6)$(&20/;82/;&(&2$(1/0)'(-,(-.&*0$&0/:*0-)(&0$-&9$.&(*,(6$*.8(
g0/))$'(/;&V(1/0)'1*'$>(4.(,;6UD-2-0-.(B+0*%-(&2$0$(X-0$()-08$(-0$-,(12$0$(<CQ(-.'(d:*0-)(
)/-'e(&$,&*.8(%-#-%*&7(*,()*9*&$'(/0(;.-:-*)-6)$=(-.'(,9-))=(6;&(80/1*.8=(#/%W$&,(12$0$(
%-#-%*&7(d+/0(<CQ(-.'(:*0-)()/-'(&$,&*.8e(*,(-:-*)-6)$Y(A?-*1/(Z(P;0#27=(EFFG=(D[[T>QG((
(

                                                
QG(?2$(X345(-.'(B4CD(?0$-&9$.&(*.(L0-%&*%$Y(A3B?4LT(.$1,)$&&$0(-.'(/.U)*.$(0$,/;0%$,(/+(KBP(
AK-&*/.-)(B4CD(P-.;-)T(+/0(0$,/;0%$U)*9*&$'(,$&&*.8,(#0/:*'$,(%;00$.&(345(&0$-&9$.&(
*.+/09-&*/.(*.(,;%2($.:*0/.9$.&,>(D$$(2&&#^MM111>-*',9-#>%/9M2-&*#((

[XP[^(R$+$00$'(&/(-,(&2$(,&-0&(/+(&2$(345MB4CD($#*'$9*%(*.(K/0&2(B9$0*%->(4&(*,=(
2/1$:$0=(6$)*$:$'(&2-&(345(2-'(6$$.(#0$,$.&(+/0(9-.7(7$-0,>(a*0,&('/%;9$.&$'(
%-,$,(/+(>1(*46-9#<"#+-)/"1""(#.$;9/.*-(AL<LT+-.'(]-#/,*V,(,-0%/9-(0$#/0&$'(67(
&2$(JD(<$.&0$,(+/0(C*,$-,$(</.&0/)(A<C<T(*.(80/;#,(/+(7/;.8(8-7(9$.(*.(D-.(
a0-.%*,%/(-.'(K$1(q/0W>((

[XPU^(<C<(%/*.,(&2$(&$09(B%c;*0$'(499;.$(C$+*%*$.%7(D7.'0/9$(AB4CDT(&/('$+*.$(
-.(*)).$,,(,&0*W*.8(8-7(9$.=(#$/#)$(12/(;,$(*.@$%&*/.('0;8=(#$/#)$(/+(3-*&*-.(
'$,%$.&=(-.'(2-$9/#2*)*-%,>((

[XP<^(5*0;,(0$,#/.,*6)$(+/0(B4CD(*,('*,%/:$0$'(67(m;%(P/.&-8.*$0(/+(&2$(L-,&$;0(
4.,&*&;&$(*.(L-0*,>(?2$(:*0;,(*,()-&$0(.-9$'(&2$(3;9-.(499;./'$+*%*$.%7(5*0;,>(4.(
&2*,(7$-0=(B4CD(*,(*'$.&*+*$'(-,(6$*.8(&0-.,9*&&$'(:*-(2$&$0/,$";-)(,$";-)(
*.&$0%/;0,$>(+

[XP_^(J.*&$'(D&-&$,(-##0/:$,(&2$(+*0,&(345(-.&*6/'7(,%0$$.*.8(&$,&(A!m4DBT(&/(&$,&(
'/.-&$'(6)//'>(?2$(_$,&$0.(l)/&=(-(9/0$(,#$%*+*%(&$,&=(*,(-##0/:$'(*.([jGi>+

[XP'^(<CQ(&$,&,(-0$(*.&0/';%$'(-,(#-0&(/+(,&-.'-0'(&$,&,(+/0(#$/#)$(1*&2(345(*.(
K/0&2(B9$0*%-> 
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?2$(:*0-)()/-'(&$,&(*,(-(9$-,;0$(/+(&2$(c;-.&*&7(/+(345(*.(-(#$0,/.V,(6)//'>(
P$-,;0$9$.&,(2-:$(6$%/9$(*.%0$-,*.8)7(9/0$(,$.,*&*:$(/:$0(&2$(7$-0,>(B.(345(
#27,*%*-.(1*))(;,$(&2$,$(&$,&(0$,;)&,(&/($"-9*.$(-.'(9/.*&/0(&2$($++$%&*:$.$,,(/+(
-.&*0$&0/:*0-)(&0$-&9$.&(*.(-(#$0,/.(&-W*.8(9$'*%-&*/.H(12$&2$0(&2$(#$0,/.V,(6/'7(*,(
-%%$#&*.8(&0$-&9$.&(-.'(+*82&*.8(*.+$%&*/.>Qj(?2$(8/-)(/+('0;8(&0$-&9$.&(*,(&/(,;##0$,,(
345(*.+$%&*/.(&/(,;%2(-(#/*.&(&2-&(*&(6$%/9$,(-.'(0$9-*.,(;.'$&$%&-6)$(67(&2$(:*0-)()/-'(
,%0$$.>(4.(<-.-'-=(12$.(-(#$0,/.(*,('*-8./,$'(1*&2(345=(&2$(&-.'$9(&$,&,(/+(<CQ(%/;.&(
-.'(:*0-)()/-'(&$,&,(-0$(8$.$0-))7(-'9*.*,&$0$'(+/0(&2$(#;0#/,$(/+(%/))$%&*.8(-(g6-,$)*.$V(
,$&(/+(.;96$0,(/.(&2$(,&-&$(/+(-(#$0,/.V,(*.+$%&*/.>((
(
5*0-)()/-'(&$,&,(2-:$(6$$.(1*'$)7(;,$'(,*.%$(-##0/"*9-&$)7([jjS>(B&(&2*,(&*9$=($++$%&*:$(
'0;8(&2$0-#7(+/0(345(*.+$%&*/.(6$%-9$(-:-*)-6)$(&/(K/0&2(B9$0*%-.,>(?0*-),(+/0(&2$('0;8,(
&2-&(1/;)'(6$(-##0/:$'(+/0(;,$(*.([jjS(6$8-.(+/;0(7$-0,($-0)*$0=(-.'(8$.$0-))7(/.)7(
#$/#)$(#-0&*%*#-&*.8(*.(#2-09-%$;&*%-)(0$,$-0%2(1/;)'(2-:$(2-'(&2$*0(:*0-)()/-'(%/;.&,(
&-W$.(';0*.8(&2*,(#$0*/'>(a/0(-(&*9$=(&2$(:*0-)()/-'(&$,&(1-,(%/.,*'$0$'(&2$(6$,&(*.'*%-&/0(
/+(&2$(-':-.%$(/+(345(*.+$%&*/.=(2/1$:$0=(&2*,(*,(./()/.8$0(&2$(%-,$>\F(_/0)'1*'$=(:*0-)(
)/-'(&$,&,(-0$(%;00$.&)7(9;%2()$,,(%/99/.)7(-:-*)-6)$(+/0(-.'(#0-%&*%$'(/.(#$/#)$()*:*.8(
1*&2(345(&2-.(<CQ(&$,&,>(?2*,(*,(6$%-;,$(;.)*W$(+/0(<-.-'*-.,=(,$%/.'()*.$(&2$0-#7(+/0(-(
#$0,/.(12/,$(6/'7('/$,(./&(0$,#/.'(1$))(&/(+*0,&()*.$('0;8(&0$-&9$.&(*,(./&(1*'$)7(
-:-*)-6)$(&20/;82/;&(&2$(1/0)'>(4.(/&2$0(1/0',=(9/,&(#$/#)$(*.(&2$(1/0)'(12/()*:$(1*&2(
345(2-:$(:$07()*9*&$'(9$'*%*.$(%2/*%$,>(4+(+/0(12-&$:$0(0$-,/.(&2$(6/'*$,(/+(&2$,$(
1/9$.(-.'(9$.('/(./&(&/)$0-&$(-.'(-%%$#&(&2$(-.&*0$&0/:*0-)(9$'*%*.$(&2-&(*,(-:-*)-6)$(
&/(&2$9(12$0$(&2$7()*:$=(&2$*0(*.+$%&*/.,(1*))(./&(6$(%/.&0/))$'=(-.'(&2$7(1*))('*$(*.(&2$(
-6,$.%$(/+(-)&$0.-&*:$(&0$-&9$.&>((
(
4.(<-.-'-=(#$/#)$()*:*.8(1*&2(345(-0$(8$.$0-))7(-,W$'(&/(,$$(&2$*0(345(#27,*%*-.(&20$$(/0(
+/;0(&*9$,(#$0(7$-0>(B6/;&(&1/(1$$W,(6$+/0$(&2$,$(:*,*&,=(-(#$0,/.(:*,*&,(2$0(/0(2*,(345(
%)*.*%(-.'(8*:$,(6)//'(+0/9(12*%2(<CQ(-.'(:*0-)()/-'(&$,&(0$,;)&,(-0$(#0/';%$'>(?2$(
'/%&/0(*.&$0#0$&,(&2$,$(0$,;)&,(1*&2(&2$(:*$1(/+(,;88$,&*.8(12$.(&2$(#$0,/.(,2/;)'(
6$8*.(-.&*0$&0/:*0-)(&0$-&9$.&>(?2$(&0$.'(/:$0(&*9$=(-,(/6,$0:$'(*.(,;%%$,,*:$(9$'*%-)(
8;*'$)*.$,(#;6)*,2$'(67(&2$(J.*&$'(D&-&$,(<$.&$0,(+/0(C*,$-,$(</.&0/)=(2-,(6$$.(&/(
,;88$,&(&2-&(#$/#)$(1*&2(345(,&-0&(&-W*.8(9$'*%-&*/.($-0)*$0(-.'($-0)*$0(*.(&2$()*+$%7%)$(/+(
&2$*0(*.+$%&*/.(/0('*,$-,$(AJ.*&$'(D&-&$,(C$#-0&9$.&(/+(3$-)&2(-.'(3;9-.(D$0:*%$,=(
EF[[T>(?2*,(0$%/99$.'-&*/.(#)-7,(*&,$)+(/;&(*.(&2$(#0-%&*%$,(/+(345(#27,*%*-.,(-.'(&2$(
1/0W(&2-&(#$/#)$()*:*.8(1*&2(345('/(&/(6$(-6)$(&/(,&0;%&;0$(&2$*0()*:$,(&/(&-W$(

                                                
Qj(D/9$(#$/#)$(1*&2(345(2-:$(-()/1(:*0-)()/-'($:$.(*.(&2$(-6,$.%$(/+(9$'*%-&*/.>(?2$,$(#$/#)$(
+/09(-(,9-))(9*./0*&7(/+(#$/#)$()*:*.8(1*&2(345(A-.($,&*9-&$'(/.$(&/(+*:$(#$0%$.&T>(B%%/9#-.*$'(
1*&2(/&2$0(%0*&$0*-=(&2*,(,&-&$(*,(%-))$'(-(.-&;0-)(%/.&0/))$0(/0(./.U#0/80$,,/0(,&-&;,(A,$$(
2&&#^MM-*',9-#>%/9M345U./.U#0/80$,,/0U,&-&;,U$,&-6)*,2$'U,//.U-+&$0U
*.+$%&*/.M#-8$M[QhEji\MT>(
\F(?2$(:*0-)()/-'(&$,&(1-,(./&(+/;.'(&/(6$(-.(-%%;0-&$(*.'*%-&/0(/+(&2$('$:$)/#9$.&(/+(-.(
*.+$%&*/.=(#-0&*%;)-0)7(+/0(-(X%/.%0$&$(9*./0*&7(/+(1/9$.Y(12/,$(:*0-)()/-'(&$.'$'(&/(0$9-*.(
,&$-'7(12*)$(&2$*0(<CQ(%/;.&('0/##$'(AP>(l-*)$7=(#$0,/.-)(%/99;.*%-&*/.=(I;.$(EF=(EF[[T>(
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-.&*0$&0/:*0-)(9$'*%-&*/.,=(-.'(&2*,(2-,(-('*,&*.%&)7(,/%*-)(%2-0-%&$0(AP-W*.8(<-0$(5*,*6)$(
_/0W*.8(`0/;#=(EFFET>(?2*,(,/%*-)(%2-0-%&$0(60*.8,(*.&/(:*$1=(c;*&$(,2-0#)7=(&2$(
#2-09-%$;&*%-)(*.';,&07(-.'(-(6*/9$'*%-)(-##-0-&;,>((
(
?2$(345(&$,&(*,(9/0$(&2-.(-('*-8./,&*%()-6/0-&/07(&//)>(?2$(&$,&(*,(,*9;)&-.$/;,)7(
-%&*:-&$'(-,(-(,$&(/+(#0-%&*%$,(&2-&(*.:/):$(-.'(@/*.(#$/#)$()*:*.8(1*&2(345=(#27,*%*-.,=(
)-6/0-&/07(&$%2.*%*-.,=(.;0,$,=(-.'(/&2$0(%)*.*%-)(2$-)&2(#$0,/..$)(/:$0(&*9$(-.'(-%0/,,(
#)-%$>(P*%2$)(a/;%-;)&(A[jGFT('$:$)/#$'(&2$(*'$-(/+(&$%2./)/8*$,(/+(,$"(0$-%2*.8(*.&/(
#$/#)$V,(#0*:-&$()*:$,(-.'('/9*.-&*.8(&2$9>(?2$,$(&$%2./)/8*$,(*.%);'$('*,$-,$(
'$&$%&*/.(&$,&,(-.'('$:*%$,(&2-&(-0$(;,$'(-,(+/09,(/+(,/%*-)(%/.&0/)(/:$0(#$/#)$(&2-&(-0$(
$"$0%*,$'(&20/;82(-(%/.,&$))-&*/.(/+(*.,&*&;&*/.,(*.(%/.&$9#/0-07(,/%*$&7(/08-.*O$'(
-0/;.'(&2$(-'9*.*,&0-&*/.(/+(&2$*0(2$-)&2(A/0=(0-&2$0=(&2$*0('*-8./,$,(/0('*,$-,$T>(a0/9(
&2*,(#$0,#$%&*:$=(&2$(345=(<CQ(-.'(:*0-)()/-'(&$,&,(-0$($"-9#)$,(/+(&$%2./)/8*$,(&2-&(
%-007(,/%*-)(-.'(#/)*&*%-)(,*8.*+*%-.%$(6$7/.'(&2$(9$'*%-)>(?2$7(2-:$(1*&2*.(&2$9(
#-0&*%;)-0(,/%*-)(0$)-&*/.,=(&/(12*%2(4(./1(&;0.>(
(
I6+<(#<R+16+!"/*#]+E5T+<(#<+)1,+<.(+;6,9+>67"<"-+
<-&2$0*.$(_-)'67(A[jjST($"-9*.$,(&2$(345(&$,&(-,(-(X&$%2./)/87(/+(&2$(6/'7(#/)*&*%(d*.e(
&2$('/;6)$(,$.,$(/+(&2$(1/0'Y(A#>([[ET>(?2$(&$,&(*,(-(9$'*%-)(*.,&0;9$.&(&2-&(#/,*&*/.,(
345(*.+$%&*/.(1*&2*.(-(#$0,/.V,(6/'7=(6;&(*&(*,(-),/(X&2$(%$.&0-)(&$%2./)/87(*.(&2$(
6*/9$'*%-)(9-##*.8(/+(&2$(:*0;,V,(#0$,$.%$(*.(&2$(6/'7(#/)*&*%Y(A#>([[hT>(D%0$$.*.8(
#/#;)-&*/.,(+/0('*,$-,$(60*.8,(#$/#)$(&/(&2$(-&&$.&*/.(/+(9$'*%-)(-;&2/0*&*$,(-.'(
-;&2/0*O$,(9/0$=(-.'(9/0$($"&$.,*:$=(&7#$,(/+(&$,&,(&/(6$(%-00*$'(/;&(/.(&2$9H(
%2-0-%&$0*,&*%(/+(&2$(,/%*-)(#0/%$,,(/+(g9$'*%-)*O-&*/.V=(12$0$(-(#$0,/.V,(2$-)&2(*,(9-'$(
9$'*%-)(-.'(&20/;82(12*%2(9$'*%*.$(*,(-.(*.,&*&;&*/.(/+(,/%*-)(%/.&0/)(Al/;%2-0'(Z(
</2$.=([jjQH(</.0-'=([jjEH(,$$(m/%W(Z(K8;7$.=(EF[F=(##>(SiUi[H(f/)-=([jiET>(?2$(<CQ(
-.'(:*0-)()/-'(&$,&,(-0$($"-9#)$,(/+(#0$%*,*/.(&$,&,(&2-&(-0$($.-6)$'(67(&2$(345(&$,&(
6$%-;,$(&2$7(+/))/1(&2$('*,%/:$07(/+(345(*.+$%&*/.=(-.'(&2$7(-0$(8-&$1-7,(&/(-(%/;0,$(/+(
9$'*%-)(*.&$0:$.&*/.>(4+(&2$0$(*,(./(&$,&=(-.'(./(,;6,$c;$.&('*-8./,*,=('/$,(-(2$-)&2(
%/.'*&*/.($"*,&p(?2$(c;$,&*/.(A-.'(-.,1$0T(0-*,$,(9/0$(&2-.(/.&/)/8*%-)(/0(#2*)/,/#2*%-)(
%/.%$0.,>((
(
P$'*%-)(,%*$.%$(*,(-(,/%*-)(%/.,&0;%&(&2-&('*0$%&,(/;0(-&&$.&*/.(&/(2$-)&2(%/.'*&*/.,(-.'(
'*-8./,$,(*.(#-0&*%;)-0(1-7,>(4.($"#)-*.*.8(2*,(;.'$0,&-.'*.8(/+(&2$(g#/)*&*%,(/+(2$-)&2=V(
C*'*$0(a-,,*.(AEFF\T(*9#0$,,$,(&2-&(&2$,$(/%%;0(*.(&2$(0$)-&*/.-)(-%&*:*&*$,(/+(#$/#)$(
;.'$0(#-0&*%;)-0(2*,&/0*%-)(%/.'*&*/.,H(0;)*.8(0$)-&*/.,(8/:$0.*.8(,/%*-)(%/.,&0;%&*/.,(/+(
2$-)&2(-.'(,*%W.$,,>(4.(%/;.&0*$,(12$0$(345MB4CD(*.%*'$.%$(-.'(#0$:-)$.%$(-0$(;.'$0(
0$#/0&$'=(,;%2(-,(<2*.-(-.'(#-0&,(/+(&2$(P;,)*9(1/0)'=(,2/;)'(1$(&2*.W(&2-&(345('/$,(
./&(-++$%&(#$/#)$p(R$&0/,#$%&*:$)7=(<*.'7(L-&&/.(A[jGjT(10*&$,=(X?2$(.-00-&*:$=(B4CD=(
.$$'$'(345(-.'(*&,(&$,&(k(345('/$,(./&($"*,&(6*<#",((&2$(&$,&(k(*.(/0'$0(&/()$8*&*9-&$(
&2$(,/%*-)(0$#0$,,*/.(/+(B4CD(-,(-(9$'*%-)=(0-&2$0(&2-.(-(#/)*&*%-)(#2$./9$./.Y(A#>(hhT>(
_-)'67(A[jjST=(*.(0$,#/.,$(&/(L-&&/.=(10*&$,=((
(
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4&(*,(&2*,(9;&;-)(*9#)*%-&*/.(12*%2(6$)*$,(&2$(&$,&V,(,&-&;,(*.(&2$(#/#;)-0(
*9-8*.-&*/.(-,(,*9#)7(-(&$%2.*%-)(9$-.,(/+(*'$.&*+7*.8(-.($"*,&*.8(#-&2/)/8*%-)(
%/.'*&*/.(>(>(>(&2$(%0$-&*/.(/+(-(,$0/)/8*%-)(&$,&(2-,(&2$($++$%&(/+(-%&*:$)7(
0$'$+*.*.8(&2$(%/.%$#&;-)*O-&*/.(/+(-('*,$-,$($.&*&7=(0$+*.*.8(*&(-.'(/0*$.&*.8(*&(*.(
-(%$0&-*.('*0$%&*/.(6-,$'(/.(&2$()*9*&-&*/.,(/+(&2$(&$,&(A#>([EiT>((

(
?2$('$&$%&*/.(/+(345(60*.8,(*.&/(,/%*-)(:*$1(-(#-&2/)/87(&2-&(*,(/&2$01*,$(2*''$.(*.(&2$(
9/,&('*,%0$&$(-.'(2-0'U&/U0$-%2(#-0&,(/+(-(#$0,/.V,(6/'7>(a/0(&2*,(0$-,/.=(-,(
'*,,$0&-&*/.(+*.'*.8,(*));,&0-&$=(&2$(X345(&$,&(%-00*$,(-(#-0&*%;)-0)7(2$-:7('*-8./,&*%(
1$*82&=(#0/';%*.8(&2$(/.)7($:*'$.%$(&2-&(*.+$%&*/.(2-,(&-W$.(#)-%$Y(A_-)'67=([jjS=(#>(
[[hT>(?2*,(,#$-W,(&/(&2$(*.+$%&*/.V,(%/9#)$"*&7(*.(%$));)-0=(9$'*%-)=(,/%*-)(-.'(#/)*&*%-)(
0$-)9,>(345(*.+$%&*/.(%-.(%/.%$-)(*&,$)+(*.,*'$(&2$(6/'7V,(2$-)&27(%$)),(-.'(9*9*%(&2$,$=(
12*%2(%-.(/6,%;0$(-.'($);'$(&2$(#0$,$.%$(/+(345>\[(?2$(*.+$%&*/.V,(,W*))(*.(&2*,(0$8-0'()$'(
L-;)-(?0$*%2)$0(A[jjjT()*W$.,(&2$(:*0;,(&/(-(XI-9$,(l/.'(>(>(>(FFi(>(>(>(/+(,$%0$&(-8$.&,Y(
&2-&($.&$0,(&2$(6/'7(A#>(h[T>(?2*,(-,,/%*-&*/.(%/.@;0$,(;#(*9-8$,(/+(,;6&$0+;8$=(0*,W=(-.'(
,;6:$0,*/.>(X?2$(*.:*,*6*)*&7(/+('*,$-,$(*,(-)1-7,(-(#0/6)$9(+/0(6*/9$'*%*.$=(2$.%$(&2$(
$9#2-,*,(*&(#)-%$,(/.(&2$(*9#/0&-.%$(/+(&2$('*-8./,&*%(8-O$(-.'(&2$(-00-7(/+(,%/#*%(
&$%2./)/8*$,('$'*%-&$'(&/(/:$0%/9*.8(&2$(6/'7V,(/#-%*&7Y(A_-)'67=([jjS=(#>([[iT>((
(
499*80-.&(-.'(0$+;8$$(#$/#)$(1*&2(345(12/(1$0$(*.&$0:*$1$'(+/0(&2*,(,&;'7(0$#/0&$'(
%/9*.8(;.'$0(,;,#*%*/.(+0/9(#$/#)$(*.(&2$(*.,&*&;&*/.,(1*&2*.(12*%2(&2$*0()*:$,(*.(
<-.-'-(%/9$(&/(6$(/08-.*O$'>(B,(0$:$-)$'(*.(,&-.'#/*.&(*.+/09-.&,V(,&/0*$,=(-.'(
&20/;82(&2$(-.-)7,*,(*.(+/0&2%/9*.8(%2-#&$0,=(0$&*%$.%$(&/1-0'(&2$9(*,(,2/1.(-&(6/0'$0(
%0/,,*.8,(-,(&2$7($.&$0(&2$(%/;.&07H(-&(&2$(&*9$(&2$*0(345U#/,*&*:$(,&-&;,(*,('*,%)/,$'(&/(
&2$9(67(-(CPLH(-.'=(';0*.8(0$+;8$$(-'@;'*%-&*/.(*.&$0:*$1(-.'(2$-0*.8,(-&(&2$(
499*80-&*/.(-.'(R$+;8$$(l/-0'>(4(-08;$(&2-&($:$.(&2/;82(-.(*99*80-.&(#$0,/.V,(345(
*.+$%&*/.(2-,(6$$.($"#/,$'(&/(2$0(/0(2*9(A-.'(&2$(8/:$0.9$.&T(&20/;82(-(9-.'-&/07(
345(&$,&=(-(#0/%$';0$(&2-&(L-&&/.(A[jjFT(0$+$00$'(&/(-,(-(%/$0%*:$(&$%2./)/87(/+(
%/.+$,,*/.=(&2$(#0/#$0&*$,(/+(345()*,&$'(-6/:$(%/9#/;.'(&2$(,;,#*%*/;,(8-O$(&2-&(%-.(6$(
&;0.$'(&/(&2$(*99*80-.&(#$0,/.(1*&2(345(6$%-;,$(/+(2$0(/0(2*,(-,,/%*-&*/.(1*&2(345(
*.+$%&*/.>((
(
L$/#)$(12/(&$,&(345(#/,*&*:$(-0$(9-0W$'(1*&2(X&2$(&0;&2(/+(&2$*0(*.+$%&*/.Y(A_-)'67=(
[jjS=(##>([hGU[hjT=(6;&(&2$(#0$,$.%$(/+(345(1*&2*.(&2$(6/'7('/$,.V&(8$.$0-))7(9-0W(*&(
1*&2('*,&*.8;*,2*.8(&0-%$,(/.(&2$(#$0,/.V,(/;&$0=(,/%*-)(,W*.>(?2*,(-6,$.%$(/+(:*,*6)$(,*8.,(
*,(6$%-;,$(&2$(*.+$%&*/.(%-.(2-:$(-()-&$.%7(#$0*/'(&2-&(%-.(,#-.(;#(&/(-('$%-'$H(:-0*-6)$(
-%%/0'*.8(&/(-(#$0,/.V,(,/%*-)(%*0%;9,&-.%$,>(C;0*.8(&2*,(&*9$=(-(#$0,/.(1*&2(345(%-.(8/(
-6/;&(2$0(/0(2*,()*+$(-,79#&/9-&*%(/+(-.7(,*%W.$,,>(B.'(7$&=(*.+$%&*/.(/+(12*&$(6)//'(
%$)),(X#0$,$.&,(&2$(,-9$(#0/6)$9(+/0(&2$(*99;.$(,7,&$9(-,(&2$(*.+$%&$'(#$0,/.(
#0$,$.&,(&/($#*'$9*/)/87(-.'(#;6)*%(2$-)&2(,&0-&$8*$,>(4.(&2$(-6,$.%$(/+(:*,*6)$(,*8.,(/+(

                                                
\[(?2$(./9$.%)-&;0$(/+(345(-.'(B4CD(-),/(/6,%;0$,(&2-&(&2$0$(*,(-(2*82('$80$$(/+(6*/)/8*%-)(
:-0*-6*)*&7(1*&2*.(&2$,$('$,*8.-&*/.,=(-.'(&2-&(&2$7(-0$(%/9#/,$'(/+(-(.;96$0(/+('*,$-,$,>(?2*,(
*,(,-*'(&/(%/.&0*6;&$(&/(127(-.($++$%&*:$(:-%%*.$(2-,(./&(6$$.(+/;.'>((
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*.+$%&*/.(6/&2(*.+$%&$'(%$))(-.'(*.+$%&$'(#$0,/.(%-.(,#0$-'(*.+$%&*/.(;.2*.'$0$'Y(
A_-)'67=([jjS=(#>([[GT>((
(
4&(*,(#0$%*,$)7(.(/((k(*.(&2$(-6,$.%$(/+(:*,*6)$(,*8.,(/+(*.+$%&*/.(k(&2-&(345(-.'(#$/#)$(
1*&2(345(2-:$=(&20/;82(&*9$=(6$$.(%/.%$#&;-)*O$'(-,(&20$-&,(&/(&2$(2$-)&2(/+(
#/#;)-&*/.,(12$0$67(,/%*-)(%-&$8/0*$,(-.'(2*$0-0%2*$,(/+(27#/&2$&*%-)(0*,WM&0-.,9*,,*/.M(
*.+$%&*:*&7M,$";-)*&7(2-:$(6$$.('$:*,$'(&/(-##)7(&/(&2$9(A,$$(<)-&&,=(C$-.(Z(?/0&;=(
[jj[T>(B.'(&2$(X'$9-.'(+/0(0*,W(-,,$,,9$.&(*,(+-0(9/0$(0*8/0/;,(+/0(%$0&-*.(80/;#,(&2-.(
*&(*,(+/0(/&2$0,=('$#$.'*.8(/.(12-&(#/,*&*/.(&2$*0(,$)+U*'$.&*+*$'(%-&$8/0*$,(/%%;#7(*.(&2$(
2*$0-0%27(/+(*.+$%&*/;,.$,,('$&$09*.$'(67($#*'$9*/)/87Y(A_-)'67=([jjS=(#>([[QT>(4.(&2*,(
'*,,$0&-&*/.(4(,2/1(&2-&(&2$(345(&$,&(-%2*$:$,(-(+/09(/+(#$09-.$.&(9-0W(/+(,/%*-)(
*'$.&*+*%-&*/.(/.(*99*80-.&(#$/#)$(1*&2(345^(&2$,$(/%%;0(*.(&$"&;-)(+/09(*.(&2$(1/0W(
#0-%&*%$,(/+(8/:$0.9$.&(#$0,/..$)=(12$0$(-(%*0%;)-&*.8(#-#$0(&0-*)(/.(&2$9(6$8*.,(+0/9(
&2$(9/9$.&(&2$(<-.-'*-.(8/:$0.9$.&('*,%/:$0,(&2$9(&/(6$()*:*.8(1*&2(345>(?2$(&$,&(
X%/9#$),(-()$,,()*&$0-)(-.'(9/0$(-%%$#&-6)$(+/09(/+(*'$.&*+*%-&*/.(d&2-.(&-&&//*.8(-.'(
%-0'(%-007*.8e=(9/0$(-%%$#&-6)$(6$%-;,$(*&(*,(-(+/09(/+(*'$.&*+*%-&*/.(8$.$0-)(&/(+*0,&(
1/0)'(#/)*&*%-)(%;)&;0$Y(A_-)'67=([jjS=(#>([EFT>(((
(
?2$(#/,*&*:$(0$,;)&,(/+(-.(345(&$,&(60*.8(#$/#)$(*.(<-.-'-(A-.'($),$12$0$T(*.&/(&2$(
#$09-.$.&(-.'(/.8/*.8U&20/;82U&*9$(:*$1(/+(#;6)*%(*.,&*&;&*/.,>(?20/;82(&2$,$=(#$/#)$(
1*&2(345(1*))(6$(9-.-8$'=(0$+$00$'=(-.'(9/.*&/0$'(+/0(&2$(';0-&*/.(/+(&2$*0()*:$,>(
_0*&*.8(';0*.8(-(#$0*/'(*.(&*9$(12$0$(<-.-'-(1-,('$:$)/#*.8(*&,($#*'$9*/)/8*%-))7(
*.+/09$'(#0/%$';0$,(&/(%2-.8$(9$'*%-)(,%0$$.*.8(#0/%$';0$,('*0$%&$'(-&(#0/,#$%&*:$(
*99*80-.&,(&/(<-.-'-=(_-)'67(A[jjST(10/&$(&2-&(&2$(345(&$,&(X-%&,(-,(-('*-8./,&*%(
&$%2./)/87(+/0(%)*.*%-)(9$'*%*.$=(-(,;0:$*))-.%$(&$%2./)/87(+/0($#*'$9*/)/87=(-.'(-(
'*,%*#)*.*.8(&$%2./)/87(+/0(&2$(9$'*%/M,/%*-)(9-.-8$9$.&(/+(&2$(*.+$%&$'Y(A#>([[QT>(B(
0$+;8$$(-##)*%-.&(+0/9(B+0*%-(.-9$(!)*9-.$(&-)W$'(-6/;&(2*,($"#$0*$.%$,(1*&2(2$-)&2(
,;0:$*))-.%$>(3$(1-,(6/&2(0$,*,&-.&(&/(-.'(-%%$#&*.8(/+(6$*.8(&0-%W$'(67(&2$(,&-&$>((
(

4(0$%$*:$'(-()$&&$0(d+0/9(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-e(&2-&(,-*'(&2-&(4(1-,(
,&*))(;.'$0(,;0:$*))-.%$(+/0(345(-.'(?l(d&;6$0%;)/,*,e>(4(1-,(&$))*.8(2$0(&2-&(4(
;.'$0,&-.'(127(4(-9(;.'$0(,;0:$*))-.%$(+/0(345>(B))(&2$(%/99;.*%-6)$=(
0$#/0&-6)$('*,$-,$,=(*.%);'*.8(345=(-0$(g,;0:$*))$'V>(4(,$$(97('/%&/0($:$07(&20$$(
9/.&2,H(8*:$(97(6)//'=(,/(4(W./1(&2-&(4(-9(6$*.8(1-&%2$'(+/0(345>(4(-%%$#&(&2*,>(
B%&;-))7=(4(-9(#0/;'(/+(97('/%&/0(>(>(>(P7(345(*,(#0/80$,,*.8(,)/1)7>((

(
4(2-:$(6$$.(-(#$09-.$.&(0$,*'$.&(,*.%$(B#0*)(EFFj>(q$&=(4(,&*))(8$&()$&&$0,(-6/;&(
97(?l>(!:$07(9/.&2(4(2-:$(&/(%-))(&2$(.;0,$(-&(L;6)*%(3$-)&2(&/(&$))(2$0(&2-&(4(-9(
+*.$>(_$(2-:$(-(#$09-.$.&(+*)$(-&(#;6)*%(2$-)&2>(_$(-0$()*W$(#0*,/.$0,H(@-*)(
#$/#)$>(_$(-0$(0$8;)-0(:*,*&/0,(&2$0$>(4+(&2$(.;0,$(%2-.8$,=(*&(1*))(6$(+0;,&0-&*.8(
-.'(1$(1*))(2-:$(&/(8/(&20/;82(-))(&2$(#0/%$,,(-8-*.H($"#)-*.*.8(&2-&(&2$0$(-0$(
#$/#)$(+0/9(B+0*%-(12/=(6$%-;,$(/+(&2$(&7#$(/+(:-%%*.$,(8*:$.(12$.(7/;.8=(1*))(
-)1-7,(6$(0$-%&*:$>((

(
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?2$0$(-0$($"-9#)$,(/+(,;%2(%//0'*.-&*/.(*.(&2$(1/0W(#0-%&*%$,(,;00/;.'*.8(&2$(345U
#/,*&*:$('*-8./,*,(/+(-.(*99*80-.&()*:*.8(1*&2(345(/+(#$/#)$(1/0W*.8(1*&2*.(9$'*%-)=(
$#*'$9*/)/8*%-)(-.'(#;6)*%(2$-)&2(,7,&$9,(*.(<-.-'->(4.(9/,&(<-.-'*-.(#0/:*.%$,=(-.(
*99*80-.&(#$0,/.(12/(&$,&,(#/,*&*:$(+/0(345(&20/;82(+$'$0-)(*99*80-&*/.(,%0$$.*.8(1*))(
2-:$(2$0(/0(2*,(,&-&;,(%/99;.*%-&$'(&/(#0/:*.%*-)(2$-)&2(-;&2/0*&*$,(*.(&2$(#0/:*.%$(*.(
12*%2(&2$(#$0,/.(,$&&)$,>(R$#/0&*.8(#0-%&*%$,('*++$0(+0/9(@;0*,'*%&*/.(&/(@;0*,'*%&*/.>(
?20/;82(+*$)'1/0W(+/0(&2*,(,&;'7=(4()$-0.$'(&2-&(*.(N.&-0*/=(&2$(#$0,/.V,(.-9$(*,()*.W$'(&/(
-(#/,*&*:$(0$,;)&(1*&2*.(-(#0/:*.%*-)('-&-6-,$(,*.%$(&2$(CPL(#0-%&*%*.8(*.(N.&-0*/(+*)),(/;&(
#0/:*.%*-)(+/09,($.-6)*.8(&2$(&0-.,+$0(/+(&2*,(9$'*%-)(*.+/09-&*/.>(a0/9(&2$0$=(#;6)*%(
2$-)&2(*,(./&*+*$'=(-.'(-(.;0,$(1*))(6$(-,,*8.$'(&/(8$&(*.(%/.&-%&(1*&2(&2$(*99*80-.&(,/(-,(
&/('$)*:$0(9$,,-8*.8(-6/;&('*,$-,$(&0-.,9*,,*/.(-.'('*,%;,,(6$2-:*/;0(-.'()*+$,&7)$(
%2/*%$,>(P-9-'/;=(-(+-9*)7(%)-,,(-##)*%-.&=(&-)W$'(-6/;&(2*,(9$$&*.8(1*&2(-(#;6)*%(
2$-)&2(.;0,$(1*&2*.(-(1$$W(/+(6$*.8('*-8./,$'(345U#/,*&*:$(67(-(CPL>((
(

?2$(.;0,$(%-))$'(9$(&/(*.:*&$(9$(&/($*&2$0(,$$(9$(/0(&/(&-)W(/.(&2$(#2/.$>(_$(
9$&(-&(-(#;6)*%(#)-%$=(/.(&2$(,-9$('-7(-,(2$0(%-))>(_$(9$&(-.'(,#$.&(&1/(2/;0,(
&/8$&2$0>(?2$7(1-.&(&/(9-W$(,;0$(&2-&(7/;(;.'$0,&-.'(&2-&(7/;(,2/;)'(./&(
,#0$-'(&2$(:*0;,(-.'(&2-&(7/;(9;,&(&-W$(#0$%-;&*/.,>(4&(*,(97(;.'$0,&-.'*.8(&2-&(
&2$,$(-0$(&2$(9-*.(9$,,-8$,(&2-&(&2$7(1-.&(&/('$)*:$0>(_$(&-)W$'(-6/;&(
$:$07&2*.8>(P7(2;,6-.'(1-,(1*&2(9$(-&(&2$(6$8*..*.8(6$%-;,$(/+(12$0$(1$V0$(
+0/9>(4(9$-.=(*.(d%/;.&07(.-9$e(&2$0$(*,(-(2*82()$:$)(/+(%/00;#&*/.>(q/;(%-../&(
$-,*)7(&0;,&(#$/#)$>(4(@/W$'=(g&2*,(*,(<-.-'-H(&2$7(-0$(./&(8/*.8(&/(#;&(;,(*.&/(@-*)xV(
?2$(8/-)(/+(&2$(,$,,*/.(1-,(&/(%/99;.*%-&$(&2-&(4(9;,&(&$))(#$/#)$(&2-&(4(-9(
#/,*&*:$(6$+/0$(2-:*.8(,$"(1*&2(&2$9=($:$.(12$.(&2$(,$"(*,(#0/&$%&$'>(D2$(&/)'(
9$(&2-&(&2$0$(-0$(%-,$,(*.(&2$(%/;0&,>(q/;(%-.(8/(&/(@-*)(-.'(&2$7(%-.(#0/,$%;&$(
7/;>(

((
4.(u;n6$%=(67(%/.&0-,&=(&2$0$(*,(./(%/9#-0-6)$(./9*.-)(&0-%W*.8(,7,&$9>(K/(,&-.'#/*.&(
*.+/09-.&,(0$,*'*.8(*.(u;n6$%(0$#/0&$'(2-:*.8(6$$.(,;99/.$'(&/(9$$&(1*&2(#;6)*%(
2$-)&2(-;&2/0*&*$,H(./0(2-'(&2$7(2$-0'(/+(-.7/.$(12/(2-'(6$$.>(4&(*,(&20/;82(&2*,(,/0&(/+(
,$c;$.%$(/+(-%&*/.(&2-&(&2$(*99*80-.&()*:*.8(1*&2(345($.&$0,(*.&/(&2$(X$%/./9*$,(/+(
,;%2(*.,&*&;&*/.,=(12*%2(,$$W(&/(9-W$(&2$(*.:*,*6)$('$:$)/#9$.&,(/+(&2$*0(*.+$%&*/.(
:*,*6)$(*.(-(0$8;)-0(-.'(9$-,;0-6)$(1-7=(&2-&(%-.(6$(%/99;.*%-&$'(6$&1$$.(
*.,&*&;&*/.,Y(A_-)'67=([jjS=(#>([EQT>(((
(
B-#,(%6(%&7*07./(%&(,.6,%&'(5*6%,%7.()*"(,-.(J#&#/%#&(6,#,.I(((
_2$.(4(2-:$(#0$,$.&$'(+*.'*.8,(+0/9(&2*,(,&;'7=(4(2-:$(6$$.(,&0;%W(&2-&(.-&*:$U6/0.(
<-.-'*-.,(8$.$0-))7(W./1()*&&)$(-6/;&(&2$('$&-*),(/+(&2$(*99*80-&*/.($"#$0*$.%$,(/+(
+/0$*8.U6/0.(0$,*'$.&,(-.'(%*&*O$.,=(*.%);'*.8(9$'*%-)(,%0$$.*.8(#0/%$';0$,(Al*,-*))/.=(
EF[F6=(EF[[6T>(?/(60*'8$(&2*,(8-#=(4(*.%);'$(&2$(*99*80-&*/.(&$,&*.8($"#$0*$.%$,(/+(&1/(
#$/#)$=(B)$9(-.'(D;,-..$=(12/(1$0$(,&-.'#/*.&(*.+/09-.&,>(?2$(*.&$.&*/.(*.('/*.8(&2*,(
*,(&/(8*:$(&2$(0$-'$0(&2$(/##/0&;.*&7(&/(6$(-.%2/0$'(*.(+$-&;0$,(/+(#$/#)$V,($:$07'-7(
-%&*:*&*$,(-,(&2$,$(0$)-&$(&/(&2$(*9#/,*&*/.(/+(345(,%0$$.*.8(-,(-(#0$U%/.'*&*/.(/+(
*99*80-&*/.(&/(<-.-'->(4.(%2-#&$0(,$:$.=(-('$&-*)$'($"-9*.-&*/.(/+(,&-.'#/*.&(
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*.+/09-.&(*99*80-&*/.(-##)*%-&*/.(1/0W(#0/%$,,=(1*&2(+/%;,(/.(&2$(-%&*:*&*$,(1*&2*.(-.'(
0$)-&*.8(&/(345('*-8./,*,(';0*.8(&2$(*99*80-&*/.(9$'*%-)($"-9*.-&*/.=(-0$($"#)*%-&$'(+/0(
&2$(,/%*-)(-.'(0;)*.8(0$)-&*/.,(+/;.'(&2$0$*.>((
(
?2$($:$.&,(/+(#$/#)$V,()*:$,=(-.'(&2$(*99*80-&*/.(-##)*%-&*/.(1/0W(/+(B)$9(-.'(D;,-..$(
-0$(#-0&(/+()-08$0(,/%*-)(-.'(#/)*&*%-)(-00-.8$9$.&,>(?2*,(*,(%/.+*09$'(-,(1$(2$-0(-.'(
0$-'(&2$(#0$,$.%$(/+(&2$(8/:$0.9$.&=(,&-&$(-8$.&,=(&2$($%/./97=()$8*,)-&*/.=(
&$%2./)/87=(-.'(*'$/)/8*%-)(%/.%$#&,(*.(&2$(+/))/1*.8(:*8.$&&$,>((
+
L7(4+2)/(F(+^)-6;+++
L7(4+)1,+5+4(<+61+)+0)77+)0<(/1661+)<+)+7(8)7+)",+-7"1"-Q+E(+@)#+"1+<.(+4",#<+60+@6/F"18+
@"<.+)+7)@9(/+<6+0"7(+,6-*4(1<#+<6+.)!(+."#+@"0(+-64(+<6+=)1),)Q+L7(4+-)4(+<6+=)1),)+
)#+)+#>61#6/(,+/(0*8((R+)1,+.(+@)#+8/)1<(,+=)1),")1+>(/4)1(1<+/(#",(1-(+@."7(+.(+
@)#+6*<#",(+60+<.(+-6*1</9Q+:6/+<.(+46#<+>)/<R+>(6>7(+@6/F"18+"1+)+!)/"(<9+60+=)1),")1+
)1,+"1<(/1)<"61)7+"1#<"<*<"61#+0"7(,+"44"8/)<"61+>)>(/@6/F+61+L7(4V#+;(.)70Q+L7(4V#+
#<6/9+>/6!",(#+"1#"8.<+"1<6+."#+(B>(/"(1-(#+@"<.+#<)<(+"1"<")<(,+E5T+<(#<"18+"1+)+-61<(B<+
@.(/(+>*1"<"!(+>/)-<"-(#+<6@)/,#+>(6>7(+F16@1+<6+;(+7"!"18+@"<.+E5T+6>(/)<(Q+:"1)779R+
L7(4+,/)@#+)<<(1<"61+<6+."#+<.6*8.<#+61+#64(+<(1#"61#+>/(#(1<(,+;9+=)1),)V#+E5T+
<(#<"18+>67"-9Q+++
(
CJ64(+,6-<6/#+<(77+96*R+)1,+#64(+,6-<6/#+,6+16<+<(77+96*+);6*<+<.(+E5T+<(#<D+
X4(W./1(97(345(,&-&;,(6$%-;,$(4()$-0.$'(*&(&20/;82(<-.-'*-.(*99*80-&*/.(#0/%$';0$,=Y(
6$8-.(B)$9(*.(0$,#/.,$(&/(97()$-'(c;$,&*/.(&2-&(c;$0*$'(2*,(*99*80-&*/.(,&/07(-.'(2/1(
345(1-,(2-.')$'(&20/;82(&2$(#0/%$,,>(B)$9(2-'(6$$.(*.(<-.-'-(&1/(-.'(-(2-)+(7$-0,(67(
&2$(&*9$(1$(9$&>(3$(6$8-.(67(&$))*.8(9$(&2-&(2$(2-'(6$$.(-(0$+;8$$(*.(,$:$0-)(%-9#,(*.(
D;'-.>(X4(2-'(-.(/++*%*-)(JK(dJ.*&$'(K-&*/.,e(3*82(</99*,,*/.$0(+/0(R$+;8$$,(*'$.&*&7(
%-0'(&2-&(,&-&$'(97(0$+;8$$(,&-&;,=(12*%2(*,(:$07(*9#/0&-.&(12$.()*:*.8(*.(D;'-.>(4(2-'(
8$.;*.$('/%;9$.&,(&/(,2/1(&2$(0$-,/.,(+/0(97(0$+;8$$(%)-*9>Y((
(
X4(1-,(6/0.(*.(!0*&0$-(12$0$(4(1-,(#/)*&*%-))7(-%&*:$(-8-*.,&(&2$(8/:$0.9$.&>(?2*,()$'(9$(
&/()$-:$(&2$(%/;.&07>Y(B)$9V,(60/&2$0(2-'(-)0$-'7(*99*80-&$'(&/(<-.-'-(-,(-(%2;0%2U
,#/.,/0$'(0$+;8$$=(-.'(2*,(1*+$(-.'(%2*)'0$.(1$0$(0$,$&&)$'(1*&2(2*9>(4.(EFFE=(B)$9V,(
60/&2$0(-,W$'(&2$(%2;0%2(&/(%/.,*'$0(,#/.,/0*.8(2*,(,*6)*.8>(?2*,(0$#0$,$.&$'(&2$(
6$8*..*.8(/+(2*,(*99*80-&*/.(-##)*%-&*/.(&/(<-.-'->(3$(1-,(,$.&(*99*80-&*/.(#-#$0,(
+0/9(&2$(<-.-'*-.(8/:$0.9$.&(&2-&(2$(+*))$'(/;&(-.'(,$.&(&/(<-.-'*-.(8/:$0.9$.&(
%$.&0$(*.(./0&2$0.(B+0*%->(XB+&$0(1-*&*.8(-()/.8(&*9$=(4(2-'(-.(*.&$0:*$1(1*&2(-.(
*99*80-&*/.(%/.,;)&-.&(-8$.%7(%-))$'(&2$(4.&$0.-&*/.-)(N08-.*O-&*/.(+/0(P*80-&*/.>(?2-&(
1-,(*.(EFF\>Y((
(
XB+&$0(&2-&=Y(B)$9(%/.&*.;$'=(X4(1-*&$'(-()/.8(&*9$(6$+/0$(0$%$*:*.8(-.(/++*%*-)(
*99*80-&*/.('/%;9$.&(-&(97(#)-%$(/+(0$,*'$.%$>(?2*,(,&-&$'(&2-&(4(.$$'$'(&/(8/(+/0(-(
2$-)&2($"-9*.-&*/.>(4(1$.&(67(97,$)+(&/(&2$('/%&/0(-,(4(1-,(-,W$'>Y(3$(60/;82&(&2*,(
#*$%$(/+(8/:$0.9$.&(%/00$,#/.'$.%$(&/(-(,#$%*+*%(9$'*%-)(/++*%$(*.(]2-0&/;9=(-,(2$(1-,(
*.,&0;%&$'=(-.'(X&2$('/%&/0('*'(;0*.$=(6)//'=(12-&$:$0(&2$7(&//W>(?2$0$(-0$(,#$%*+*%(
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'/%&/0,(dCPL,e(12/(1/0W(1*&2(<-.-'*-.(499*80-&*/.>(?2$7(W./1($-%2(/&2$0>Y(?2$(
'/%&/0(1-,(./&(D;'-.$,$U6/0.>(D2$(1-,(-('/%&/0($9#)/7$'(67(&2$(<-.-'*-.(
8/:$0.9$.&(&/('/(&2*,(W*.'(/+(1/0W>(D2$(2-'(./(%/..$%&*/.(1*&2(&2$(D;'-.$,$(
8/:$0.9$.&=(-.'(,2$('*'(./&(*.+/09(&2$(.-&*/.-)(8/:$0.9$.&(/+(2*,(345U#/,*&*:$(&$,&(
0$,;)&,>(?2$(<-.-'*-.(8/:$0.9$.&(#-*'(+/0(2$0(,$0:*%$,=(&2/;82()-&$0=(/.%$(*.(<-.-'-=(
B)$9(,-*'=(X4(0$*96;0,$'(+/0(-*0+-0$(-.'(9$'*%-)($"#$.,$,(*.(&2$(-9/;.&(/+(vE=FFF>Y(
?2$0$(1-,(./(10*&&$.(*.'*%-&*/.(/.(&2$(+/09,(&2-&(2$(1-,(8*:$.(*.(&2$('/%&/0V,(/++*%$(
&2-&(2$(1/;)'(6$(&$,&$'(+/0(345>(X?2$('/%&/0(&/)'(9$(&2*,(:$06-))7>(D/9$('/%&/0,(&$))(
7/;=(-.'(,/9$('/%&/0,('/(./&(&$))(7/;(-6/;&(&2$(345(&$,&>(4(/.)7(2-'(&/(+-,&(+/0(&2$(
$"-9*.-&*/.>Y((
(
C50+5+@(/(+16<+)+#>61#6/(,+>(/#61R+5+@6*7,+#<"77+.)!(+<6+7"!(+@"<.+E5TD+
B)$9(1-,(-,W$'(&/(0$&;0.(&/(&2$('/%&/0V,(/++*%$(,$:$0-)('-7,()-&$0(-.'(2$('*'>(C;0*.8(&2*,(
:*,*&(2$(1-,(*.+/09$'(&2-&(2$(1-,(345U#/,*&*:$>(X?2$('/%&/0(-,W$'(9$(*+(4(W.$1(#0*/0(&/(
&2$(&$,&(&2-&(4(1-,(345U#/,*&*:$>(4('*'(./&>(?2-&(1-,(&2$(+*0,&(&*9$>(4&(1-,(-(%/.+;,*.8(
&*9$>(4(1-,(1/.'$0*.8(2/1(*&(2-##$.$'>Y(B)$9('*'(./&(2-:$(9;%2(&*9$(1*&2(&2$(CPL>(
D2$(&/)'(2*9(-6/;&(9$'*%-&*/.,>(3$(;.'$0,&//'(&2-&(2$(1/;)'(/.)7(8$&(9$'*%-&*/.,(
/.%$(*.(<-.-'->(D2$('*'(./&('/(+;0&2$0(&$,&*.8(,;%2(-,(<CQ(%/;.&(/0(:*0-)()/-'>(X?2$(
'/%&/0(&/)'(9$(&2-&(4(1-,(,&*))(-))/1$'(&/(8/(&/(<-.-'-=(6;&(&2-&(4(2-'(&/(W./1(&2-&(4(1-,(
#/,*&*:$>(D2$(&/)'(9$(&/(&-W$(%-0$(/+(/&2$0,(-.'(97,$)+H(./&(&/(&0-.,+$0(345(&/(/&2$0(
#$/#)$>Y(3$(1-,(,;0#0*,$'(&2-&(2$(%/;)'(,&*))(8/(&/(<-.-'->(X4.(D;'-.=(&2$0$(-0$(./(
g)$8-)V(B4CD(,$0:*%$(/08-.*O-&*/.,>(?2$0$(-0$(./(0$+$00-)(/08-.*O-&*/.,>(4&(*,(2*''$.>(?2-&(
*,(127(&2$('/%&/0('/$,(./&(0$+$0(7/;(-.712$0$(>(>(>(L$/#)$(W./1(&2-&()*:*.8(1*&2(345(*.(
D;'-.(*,(:$07(,$0*/;,(-.'('-.8$0/;,(6$%-;,$(7/;(%-.(6$('$#/0&$'(*+(7/;(-0$(./&(
D;'-.$,$>(?2-&(*,(127(#$/#)$('/(./&(:/);.&$$0(&/('/(&2$(345(&$,&>Y((
(

l$&1$$.(&2$(&*9$(4(1-,(&$,&$'(-.'(&2$(&*9$(4(%-9$(&/(<-.-'-(/.$(7$-0(#-,,$'>(4(
'*'(./&(2-:$(9$'*%-&*/.(*.(&2-&(&*9$>(B&(&2-&(&*9$=(&2$(/.)7(&2*.8(&2-&(W$$#,(9$(
/;&(/+(,&0$,,(-.'(-(./09-)(#$0,/.=(*.(-(8//'(1-7=(*,(&2-&(4(%-.(%/9$(&/(<-.-'->(
?2$('/%&/0(&/)'(9$(&2-&(4(2-:$(-(%2-.%$(&/(%/9$(&/(<-.-'-($:$.(*+(4(-9(#/,*&*:$>(
4(1-,(2-##7(+/0(&2-&(6$%-;,$(4(W./1(&2-&(4(1*))(8$&(9$'*%-&*/.=(1/0W=(-.'(4(%-.(
2$)#(97,$)+>(?2-&(2/#$(2$)#,(9$(&/(6$(/;&(/+(,&0$,,>(

(
4.(&2$(CPL,(/++*%$=(B)$9(2-'(&/(,*8.(-('/%;9$.&(X&2-&(*.'*%-&$,(&2-&(7/;(W./1(&2-&(7/;(
-0$(345U#/,*&*:$>(q/;(9;,&(,*8.(&2*,>Y(B)$9('*'(./&(8$&(-(%/#7(/+(&2*,('/%;9$.&(/0(2*,(
9$'*%-)(0$#/0&>(3$(;.'$0,&//'(&2-&(&2*,('/%;9$.&(9;,&(6$(,$.&(&/(&2$(<-.-'*-.(
8/:$0.9$.&(-)/.8(1*&2(2*,(9$'*%-)(0$#/0&>((
(

4(1-,(./&(.$0:/;,(&/(,*8.(6$%-;,$(&2$('/%&/0(2-'(-)0$-'7(-,,;0$'(9$(&2-&(4(%/;)'(
%/9$(&/(<-.-'-(>(>(>(4('/(./&(W./1(2/1(*&(2-##$.,(+/0(/&2$0,>(4('/(./&(W./1(127(
&2$('/%&/0(&/)'(9$(&2-&(4(%/;)'(%/9$(&/(<-.-'->(4+(4(1$0$(./&(-(,#/.,/0$'(
#$0,/.=(4(1/;)'(,&*))(2-:$(&/()*:$(1*&2(345>(4('/(./&(W./1(*+(4(1/;)'(2-:$(6$$.(
-6)$(&/(%/9$(2$0$(*+(4(1$0$()*:*.8(1*&2(345(-.'(./&(-(,#/.,/0$'(#$0,/.>((

(
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B)$9(;.'$0,&-.',(&2-&(-&(&2*,(#/*.&=(2*,(+*)$(1-,(,$.&(&/(-(X9$'*%-)(1/0W$0Y(*.(<-.-'*-.(
499*80-&*/.>(a0/9(&2$0$(*&(9-'$(*&,(1-7(&/(-(:*,-(/++*%$(*.(&2$(<-.-'*-.(#0/:*.%$(12$0$(
2$(1/;)'(*99*80-&$>(X?2$('/%&/0('*'(./&(&$))(9$(&2*,>(4()-&$0(+/;.'(/;&(12$.(4(0$%$*:$'(
8/:$0.9$.&(%/00$,#/.'$.%$(-6/;&(97(:*,-(&/(<-.-'->Y(B)$9(0$%$*:$'(-(:*,-(&/(<-.-'-(
-+&$0(/.$(7$-0(/+(1-*&*.8>(3$(2-'(./(*'$-(127(*&(&//W(,/()/.8>(3/1$:$0=(2$(,#$%;)-&$'(
&2-&(9-76$(*&(1-,(6$%-;,$(/+(&2$(9$'*%-&*/.(&2-&(2$(1/;)'(2-:$(&/(&-W$(/.%$(*.(
<-.-'->(D2/0&)7(-+&$0(0$%$*:*.8(&2$(:*,-=(2$(0$%$*:$'(-(&1/U#-8$('/%;9$.&(+0/9(&2$(
4.&$0.-&*/.-)(N08-.*O-&*/.(+/0(P*80-&*/.>(N.$(#-8$(%/.+*09$'(&2-&(2$(1-,(345U#/,*&*:$>(
?2$()$&&$0(-':*,$'(&2-&(,//.(-+&$0(2*,(-00*:-)(*.(<-.-'-=(2$(9;,&(9$$&(-('/%&/0>(?2$(
,$%/.'(#-8$(1-,(-()*,&(/+('/%&/0,(1*&2(&2$*0(-''0$,,$,>(X?2-&(1-,(&2$(/.)7(#-#$0(-6/;&(
97(345(,&-&;,>(N.(7/;0(&0-:$)('/%;9$.&=(&2$0$(*,(./(9$.&*/.(/+(345>Y((
(
+C2.(9+-61#",(/+E5T+<6+;(+,"00(/(1<+<.)1+6<.(/+,"#()#(#D+
4(-,W$'(B)$9(-6/;&(2*,(;.'$0,&-.'*.8(/+(127(&2$(<-.-'*-.(8/:$0.9$.&(&$,&,(+/0(345(
&20/;82(*99*80-&*/.(9$'*%-)(,%0$$.*.8>(3$(0$,#/.'$'=((
( (

4(&2*.W(&2-&(&2$(<-.-'*-.(8/:$0.9$.&(%2-.8$'(&2$*0(#/)*%7(-6/;&(345(6$%-;,$(
&2$7($"#$%&(*99*80-.&,(1*))(6$(%-00*$0,(/+(345(12$.(&2$7(-00*:$=(-.'(&2-&(&2$7(
1*))(*.+$%&(#$/#)$(12/(-)0$-'7()*:$(*.(<-.-'->(?2$7(%/.,*'$0(345(&/(6$('*++$0$.&(
&2-.(/&2$0('*,$-,$,H(&2*.W*.8(&2-&(*&(%-.(6$($-,*)7(,#0$-'(&/(/&2$0(#$/#)$>(P-76$(
&2$7(%2-.8$'(&2$*0(#/)*%7(6$%-;,$(&2$7(+/;.'(&2-&(&2$(.;96$0(/+(#$/#)$()*:*.8(
1*&2(345(2-'(*.%0$-,$'>((
(

s(s(s(
+
J*#)11(+_*1(1(+
5+4(<+J*#)11(+"1+.(/+)>)/<4(1<+@.(/(+@(+<)7F(,+06/+<@6+.6*/#Q+J.(+.),+)//"!(,+"1+
=)1),)+"1+4",$`aa`+)1,+)>>7"(,+06/+#<)<(+>/6<(-<"61+)#+)+/(0*8((+)>>7"-)1<Q+J*#)11(+
@)#+16<+)@)/(+@.(<.(/+6/+16<+#.(+.),+;((1+<(#<(,+06/+E5T+,*/"18+.(/+0"/#<+"44"8/)<"61+
4(,"-)7+(B)4"1)<"61+("8.<+6/+#6+9()/#+;(06/(Q+b2.6*8.+"1,((,+#.(+@6*7,+.)!(+;((1+
#-/((1(,+06/+E5T+#"1-(+#.(+)//"!(,+)0<(/+c)1*)/9+`aa`Qd+2.(+>/6-(##"18+60+.(/+)>>7"-)<"61+
<66F+<./((+9()/#R+)1,+"<+@)#+,*/"18+)+#(-61,+"44"8/)<"61+4(,"-)7+(B)4"1)<"61+<.)<+.(/+
E5T+#<)<*#+-)4(+<6+<.(+)<<(1<"61+60+<.(+=)1),")1+86!(/14(1<Q+U9+<."#+<"4(R+J*#)11(+
)7/(),9+F1(@+.(/+#<)<*#+;(-)*#(+#.(+.),+<)F(1+.(/#(70+06/+E5T+<(#<"18+)<+)+76-)7+-7"1"-Q+
J.(+#*88(#<(,+<.)<+#.(+@)#+7"F(79+"10(-<(,+@"<.+E5T+"1+=)1),)+;(-)*#(+#.(+.),+16<+7(0<+
<.(+-6*1</9+#"1-(+.(/+)//"!)7+"1+`aa`Q+J.(+>/6!",(#+-)/(0*7+,(<)"7+);6*<+(006/<#+#.(+4),(R+
)1,+-.)77(18(#+#.(+0)-(,R+<6+8)"1+>(/4)1(1<+/(#",(1-(+0/64+.(/+#6-")7+76-)<"61+)#+)1+
"44"8/)1<+7"!"18+@"<.+E5TQ+J*#)11(V#+"44"8/)<"61+)>>7"-)<"61+@6/F+>/6-(##+/(!()7#+A*"<(+
,"00(/(1<+#6-")7+)1,+"1#<"<*<"61)7+/(7)<"61#+<.)1+<.6#(+",(1<"0"(,+"1+L7(4V#+#<6/9Q+++
(
CE(/(R+5+;(7"(!(+<.)<+)77+<.(+#9#<(4#+)1,+1(<@6/F#+)/(+-611(-<(,D++

4(1-,(6/0.(*.(,/;&2$0.(B+0*%-(-.'(4(-00*:$'(*.(<-.-'-(*.(EFFE>(4(1-*&$'(-6/;&(&1/(
7$-0,(+/0(&2$(0$+;8$$(2$-0*.8>(4&(&//W(-(!(/9()/.8(&*9$>(4('*'(./&()$-:$(&2$(%/;.&07(
';0*.8(&2-&(&*9$>(4+(7/;()$-:$=(7/;(1*))(./&(6$(-))/1$'(&/(%/9$(6-%W(*.>(4.(&2$(
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$.'=(97(0$+;8$$(%)-*9(-.'(,;6,$c;$.&(-##$-)(1$0$(6/&2('$%)*.$'(67(<*&*O$.,2*#(
-.'(499*80-&*/.(<-.-'->((
(
a0/9(97()-17$0(4()$-0.$'(&2-&(&2$0$(1-,(-./&2$0(1-7(&/(,&-7(*.(<-.-'->(4(
-##)*$'(+/0(#$09-.$.&(0$,*'$.%$(,&-&;,(67(+*)*.8(-(2;9-.*&-0*-.(-.'(
%/9#-,,*/.-&$(%)-*9>(gL)$-,$=(1$(-0$(-))(2;9-.,H(%/.,*'$0(9$(&2-&(4(-9(-(8//'(
#$0,/.>(4(1/0W=(4(#-7(97(&-"$,=(4('/(./&(2-:$(-(%0*9*.-)(0$%/0'V>(P-.7(/+(&2$(
'/%;9$.&,(&2-&(1$0$(,;69*&&$'(+/0(&2*,(-##)*%-&*/.(1$0$(&2$(,-9$(-,(&2$(
0$+;8$$(-##)*%-&*/.>(4(%/))$%&$'('/%;9$.&,(+0/9(97(%2;0%2(-.'(1/0W#)-%$>(4(
,;69*&&$'(&-"(0$&;0.,>(?2$()-17$0(,-*'(&2-&(&2$(8/:$0.9$.&(.$$',(&/(W./1(&2-&(
7/;(-0$(./&(-(,&0-*.(&/(&2$(,/%*-)(1$)+-0$(>(>(>(&2-&(7/;(,/%*-)*O$(1*&2(&2$(%*&*O$.,(
/+(<-.-'->(((
(
B+&$0($*82&(9/.&2,(/+(1-*&*.8=(4(0$%$*:$'(-()$&&$0(+0/9(<*&*O$.,2*#(-.'(
499*80-&*/.(<-.-'-(,&-&*.8(&2-&(4(1-,(-%%$#&$'(*.(#0*.%*#)$>(?2*,(9$-.,(&2-&(&2$(
8/:$0.9$.&(2-,(-%%$#&$'(&2$(80/;.',(-.'(0$-,/.,(/.(12*%2(7/;(-##)*$'(+/0(
,&-7>(?2$()$&&$0(-),/(,&-&$'(&2-&(-%%$#&-.%$(1-,(%/.'*&*/.-)(/.(-(%0*9*.-)(%2$%W(
-.'(2$-)&2(80/;.',>((
(
l7(&2*,(&*9$=(4(2-'('*,%/:$0$'(97(345U#/,*&*:$(,&-&;,(&20/;82(,$)+U*.*&*-&$'(
&$,&*.8>(C;0*.8(&2-&(1-*&(&*9$=(4(1-,.V&(:$07=(:$07(%/9+/0&-6)$>(4(1-,(./&(,;0$(
12-&(1-,(8/*.8(&/(2-##$.>(a0*$.',(-.'(#$$0,(1$0$(,-7*.8(&2-&(7/;('/(./&(8$&(
#$09-.$.&(0$,*'$.%$(*+(7/;(-0$(345U#/,*&*:$>(3/1$:$0=(4(1-,($"%*&$'(-.'(&2/;82&(
&2-&(4(1-,(/W-7(6$%-;,$(&2$(#0/:*.%*-)(8/:$0.9$.&(2-'(6$$.(#0/:*'*.8(9$(1*&2(
-.&*0$&0/:*0-)(9$'*%-&*/.(,*.%$(4('*,%/:$0$'(97(*.+$%&*/.>(3$0$=(4(6$)*$:$(&2-&(-))(
&2$(,7,&$9,(-.'(.$&1/0W,(-0$(%/..$%&$'(>(>(>(4(W./1(&2-&(&2$7(-0$('*++$0$.&(
'$#-0&9$.&,(/0('*:*,*/.,=(6;&(4(&2*.W(&2-&(&2$7(-0$(-))(%/..$%&$'>(?2$(+$'$0-)(
8/:$0.9$.&(W.$1=(/0(,/(4(&2/;82&=(&2-&(4(1-,(345U#/,*&*:$(12$.(&2$7(*,,;$'(9$(
-%%$#&-.%$(*.(#0*.%*#)$(>(>(>(?/(9$=(*&(9$-.&(&2-&(&2$(8/:$0.9$.&(-%%$#&$'(9$(
1*&2(97(345U#/,*&*:$(,&-&;,>((
(

CH)9;(+.(+"#+0(,+*>+@"<.+"44"8/)1<#+-64"18+"1+@"<.+E5TD+
B&(&2*,(#/*.&=(4(1-,(-':*,$'(&2-&(4(.$$'$'(&/(8/(+/0(-(9$'*%-)($"-9*.-&*/.>(4(,-1(
&2$(,-9$(*99*80-&*/.('/%&/0(-,(4(2-'(+/0(97(0$+;8$$(%)-*9>(4(,-1(2*9(&20$$(
&*9$,(*.(-))=(-.'(&2*,(1-,(&2$(,$%/.'($.%/;.&$0>(4(&/)'(2*9(&2-&(4(1-,(345U
#/,*&*:$=(-.'(&2-&(4(1-,(;.'$08/*.8(9$'*%-)(,%0$$.*.8(+/0(&2$(#;0#/,$,(/+(-(
#$09-.$.&(0$,*'$.%$(-##)*%-&*/.>(3$(,-*'=(gK/=(./=(./>V(3$(&/)'(9$(&2-&(g*+(7/;(
-0$(345U#/,*&*:$=(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(1*))(16<(-%%$#&(7/;V>(3$(*,(-(
#0/+$,,*/.-)=(-.'(4('*'(./&($"#$%&(&2-&>(3$(1-,(;.W*.'(&2$(&20$$(&*9$,(4(,-1(2*9>(
3$(2-0')7(&-)W$'(&/(9$>((
(
?2$(&2*0'(-.'()-,&(&*9$(4(,-1(&2$(*99*80-&*/.('/%&/0(1-,(-+&$0(2$(%-))$'(9$(&/(
,$$(9$>(3$(2-'(9$(,*8.(-('/%;9$.&(&2-&(,&-&$'(&2-&(2$(%/;.,$))$'(9$(+/0(345>(
3$('*'(./&(8*:$(9$(%/;.,$))*.8>(4(-,W$'(2*9(127(4(,2/;)'(,*8.(*&>(P/,&(/+(&2$,$(
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#)-%$,('/.V&(&$))(7/;(&2*.8,(;.)$,,(7/;(-,W(&2$9>(4(8$.$0-))7('*'(./&(-,W(
c;$,&*/.,>(4(+$$)(&2-&(1*&2(345=(&2$0$(*,(,/(9;%2(#0$@;'*%$=(-.'(&2$0$(-0$(,/9$(
&2*.8,(&2-&(7/;(%-.(-,W=(-.'(,/9$(&2*.8,(&2-&(7/;(%-../&>(?2$0$(*,(#/1$0>(4(%/;)'(
2-:$(0$+;,$'=(6$%-;,$(2$('*'(./&(%/;.,$)(9$>(4('*'.V&(%-0$>(4(,*8.$'(*&>(4('*'(./&(
8$&(-(%/#7(/+(&2$(%/.,$.&(+/09(&2-&(2$(9-'$(9$(,*8.>(3$()*W$)7('*'.V&(%/;.,$)(9$(
6$%-;,$(4(&/)'(2*9(&2-&(4(2-'(-.(345(,#$%*-)*,&>(4('/.V&(W./1>(P-76$(2$(*,(+$'(;#(
1*&2(*99*80-.&,(%/9*.8(*.(1*&2(345>((

(
C2"4(+@)#+/*11"18+6*<+06/+4(D++

?2$.(4(0$%$*:$'(-(,$%/.'()$&&$0(+0/9(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(,-7*.8(
&2-&(97(#$09-.$.&(0$,*'$.%$(-##)*%-&*/.(9*82&(6$('$%)*.$'(6$%-;,$(/+(97(345U
#/,*&*:$(,&-&;,>(R*82&(-1-7(4(%-))$'(N&&-1-(-.'(97()-17$0(&/(;.'$0,&-.'(-.'(
'*,%;,,>(4&(1-,(*9#/,,*6)$(&/(0$-%2(-.7/.$(*.(N&&-1->(?2*,(*,(12$.(4(&/)'(97(
)-17$0(-6/;&(97(2$-)&2(,&-&;,>(4(1-,(0$-))7=(0$-))7(+0;,&0-&$'>(4(1-,(&/)'(&2-&(4(
.$$'$'(&/(,$.'(-''*&*/.-)(9$'*%-)(*.+/09-&*/.(&/(N&&-1-(*.(&2*0&7('-7,(/0(-(
'$%*,*/.(1/;)'(6$(9-'$(-6/;&(97(-##)*%-&*/.(6-,$'(/.(97(2$-)&2>(?2*,(9$-.&(
&2-&(4(1/;)'(6$('$%)*.$'>(4&(1-,(-&(&2-&(&*9$(&2-&(4(0$-)*O$'(&2-&(97()-17$0('*'(./&(
2-:$(9;%2(*.+/09-&*/.(-6/;&(345(-.'(*99*80-&*/.>(3$('*'(./&(W./1(2/1(&/(8/(
-6/;&(*&>(
(
4('$%*'$'(&2-&(&2$()$&&$0(9$-.&(&2-&(4(.$$'$'(&/(#0/:*'$(&2$(8/:$0.9$.&(1*&2(
6*/9$'*%-)(*.+/09-&*/.(-6/;&(97,$)+>(4(1$.&(&/(,$$(97(345(,#$%*-)*,&>(3$(,-*'(2$(
1/;)'(2$)#(9$(67(10*&*.8(-()$&&$0(#0/:*'*.8('$&-*),(-6/;&(97(<CQ(%/;.&(-.'(:*0-)(
)/-'>(?2*,(*,(12-&(1$(&2/;82&(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(1-,()//W*.8(
+/0>(3$(,$$9$'(,/9$12-&(+-9*)*-0(&2-&(345(,$$9,(&/(6$(-(#0/6)$9(1*&2(
*99*80-&*/.>(?2$('/%&/0(W.$1(9/0$(&2-.(&2$()-17$0>(4(,$.&(&2*,('/%&/0V,()$&&$0(&/(
<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'->(B(,2/0&(&*9$()-&$0=(4(0$%$*:$'(&2$*0(
0$,#/.,$>(?2$7(*.,&0;%&$'(9$(&2-&(&2$(*.+/09-&*/.(&2-&(1$(#0/:*'$'(1-,(./&(&2$(
*.+/09-&*/.(&2$7(,/;82&>(?2$7('*'(./&=(2/1$:$0=(,-7(12-&(&2$7(1-.&$'>(?2$7(
,-*'(&2-&(&2$(%2-.%$,(1$0$(2*82(&2-&(97(#$09-.$.&(0$,*'$.%$(-##)*%-&*/.(1/;)'(
6$('$.*$'>((
(
P7(0$,/;0%$(#$/#)$(-&(&2*,(#/*.&(1$0$(&2$(%)*.*%('/%&/0(-.'(,/%*-)(1/0W$0>(?2$7(
1$0$(.*%$=(6;&(./&(&//(1$))(*.+/09$'(-6/;&(*99*80-&*/.(-.'(345>(?2$(,/%*-)(
1/0W$0(-&(&2$(345(%)*.*%(0$+$00$'(9$(-(,&-&$U,#/.,/0$'(0$+;8$$(-8$.%7>(?2$(
%-,$1/0W$0(&2$0$(1-,(9/0$(+-9*)*-0(1*&2(%-,$,(12$0$(#$/#)$(1$0$(.$1(-00*:-),(
-,(/##/,$'(&/(#$0,/.,(12/(2-'(6$$.(*.(<-.-'-()/.8$0>(D2$(2-'(./(*.+/09-&*/.(
-6/;&(97(#-0&*%;)-0(,*&;-&*/.(-.'(%/;)'(./&(2$)#(9$(1*&2(97(#0/6)$9>(4(1-,(
0$-))7(&0/;6)$'>(P7(*99*80-&*/.(#0/%$,,$,(2-'(6$$.(-(6-&&)$>(4(&2/;82&(&2-&(
&2*.8,(2-'(,&-0&$'(&/(/#$.(;#(1*&2(&2$(+*0,&()$&&$0>(?*9$(1-,(0;..*.8(/;&(+/0(9$>((
(
4(0$%$*:$'(-(&2*0'()$&&$0(+0/9(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'->(4(2-'(6$$.(
'$%)*.$'(+/0(#$09-.$.&(0$,*'$.%$(6$%-;,$(/+(97(2$-)&2>(4(*99$'*-&$)7(%-))$'(&2$(
<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(/++*%$(*.(d%*&7(.-9$e>(4(W.$1(&/(%/.&-%&(&2*,(
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*99*80-&*/.(/++*%$0(6$%-;,$(2*,(.-9$(1-,(/.(&2$()$&&$0(&2-&(4(0$%$*:$'>(3$(&/)'(
9$=(gq$-2(&2-&(*,(2/1(*&(*,>(K/1(7/;0(/.)7(/#&*/.(*,(&/(,*8.(-(&$9#/0-07(0$,*'$.%$(
#$09*&(&/(,-7(&2-&(7/;(1*))(,&-7(*.(&2$(%/;.&07(+/0(&20$$(7$-0,>(q/;(1*))(./&(8$&(
'$#/0&$'(';0*.8(&2*,(&*9$>(?2$.(7/;(%-.(0$U-##)7(-+&$0(&20$$(7$-0,>(_2$.(7/;(0$U
-##)7=(7/;(,&-0&(+0/9(,%0-&%2>(_2$.(7/;('/(&2-&=(&2$7(1*))(./&(%/.,*'$0(7/;0(
9$'*%-)(%/.'*&*/.V>(3$(;08$'(9$(&/(&-W$(&2$(#$09*&>(3$(,-*'(2$(1/;)'(10*&$(9$(-(
)$&&$0(&/(,$&(-.(-##/*.&9$.&(&/(,*8.(&2$(#-#$01/0W>(4(1/;)'(./&(6$($)*8*6)$(&/(
)$-:$(&2$(%/;.&07(+/0(-./&2$0(&20$$(7$-0,>(4(1/;)'(./&(2-:$(,$$.(97(+-9*)7(*.(
.$-0)7(-('$%-'$(d2-'(4(,*8.$'(&2$(+/09e>((

(
C^6*+)/(+16<+#*>>6#(,+<6+600(/+;(<<(/+"1<(/(#<+/)<(#D+

a/0(/.$(9/.&2=(./&2*.8(2-##$.$'>(?2$(*99*80-&*/.(/++*%$0('*'(./&(8$&(*.(&/;%2>(4(
2-:$(./(*'$-(127>(499*80-&*/.(*,(,/(,)/1>(a/0(,/9$&2*.8(,9-))=(*&(%/;)'(&-W$(,*"(
9/.&2,>(4&(%/;)'(&-W$(&$.(9/.&2,>(?2$(1-*&(*,(,/9$&2*.8(./09-)>(4(1$.&(&/(,$$(
&2$(345(%)*.*%(,/%*-)(1/0W$0>(D2$(%-))$'(-.(/08-.*O-&*/.(&2-&(,$0:$,(0$+;8$$,(-.'(
9-'$(-.(-##/*.&9$.&(+/0(9$>(4(1$.&(-.'(9$&(1*&2(-()-17$0>((
4(,#$.&(-()/&(/+(&*9$(1*&2(&2$()-17$0H(&$))*.8(2*9(97(,&/07>(B+&$0(2$-0*.8(&2$(,&/07=(
&2$()-17$0(&/)'(9$(&2-&(97(%2-.%$,(1$0$(8//'>(3$(2-'(@;,&('/.$(-(,*9*)-0(%-,$(
1*&2(-(#$0,/.(1*&2(345(&0$-&$'(-&(&2$(,-9$(%)*.*%>(4&(1$.&(1$))>(3$(,-*'(&2-&(4(2-'(
-(.*.$&7U.*.$(#$0%$.&(%2-.%$(/+(,;%%$,,(*+(2$(#0/%$$',(*.(-(%$0&-*.(1-7>(3$(W.$1(
/+(-(%)-;,$(&2-&(.*.$&7U+*:$(#$0%$.&(/+()-17$0,('/(./&(W./1(-6/;&(>(>(>(gB,()/.8(-,(
&2$7(-%%$#&$'(7/;(*.(#0*.%*#)$=(-.'(./1=(-,()/.8(-,(&2$7(-0$('$%)*.*.8(7/;(
6$%-;,$(/+(7/;0(2$-)&2=(7/;(-0$(8//'>(`*:$(*&(-(8//'(,*"(9/.&2,V=(2$(,-*'(>(>(>(3$(
10/&$(&2$(8/:$0.9$.&(-()$&&$0>(?2-&(1-,(&2$(+*0,&(&*9$(*.(4('/.V&(W./1(2/1(9-.7(
9/.&2,(&2-&(4(,-1(-(6*&(/+(2/#$>((
(
?2$()-17$0($"#)-*.$'(&2$(%2-*.(/+(-%&*/.(+/0(&2$(+*)$^(&2-&(*&(1/;)'(8/(+0/9(2*9=(
&/(&2$(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(/++*%$(*.(d%*&7(.-9$e=(-.'(&/(N&&-1-(
+/0(-,,$,,9$.&(-.'('$%*,*/.>(4(%-))$'(&2$()/%-)(<*&*O$.,2*#(-.'(499*80-&*/.(
<-.-'-(/++*%$0(-.'(2$(%/.+*09$'(&2-&(2$(0$%$*:$'(&2$()-17$0V,()$&&$0>(3$(,-*'=(g4(
1*))('/(97(#-0&V>(_2-&(4(+/;.'(,&0-.8$(*,(&2-&(2$(/++$0$'(9$(&2$(&$9#/0-07(
#$09*&(/#&*/.(W./1*.8(&2-&(&2$0$(1-,(,/9$&2*.8($),$(&2-&(4(%/;)'('/>(3$(W.$1(
&2$(%)-;,$x(4(&2*.W(&2-&(2$(*,(./&(-))/1$'(&/(*.*&*-&$(&2*,(&/(9$>(4(&2*.W(&2-&(2$(*,(
./&(-))/1$'(&/(8*:$(6$&&$0(*.+/09-&*/.>(4&(*,()*W$(*+(7/;(1/0W(*.(-(6-.W=(7/;(%-.(
0$%$*:$(*.+/09-&*/.(+0/9(%)*$.&,=(6;&(7/;(-0$(./&(,;##/,$'(&/(/++$0(6$&&$0(
*.&$0$,&(0-&$,>((
(
B,(*&(&;0.$'(/;&=(12$.(N&&-1-(-,W$'(9$(&/(,$.'(&2$9(-''*&*/.-)(9$'*%-)(
*.+/09-&*/.=(4('*'(./&(,$.'(*.(&2$(%/00$%&(*.+/09-&*/.(6$%-;,$(&2$*0(10*&&$.(
0$c;$,&(1-,(:-8;$>(4+(7/;(-0$(./&(-()-17$0=(7/;(W./1(./&2*.8>(q/;(1/;)'(2-:$(
#0$,$.&$'(&2$(,-9$(&2*.8(-,(1$('*'>(_2-&(&2$7(0$-))7(1-.&$'(1-,(-(#-0&*%;)-0(
<9>((/+('/%;9$.&(+0/9(-()-17$0>(?2$()-17$0V,()$&&$0(.$$'$'(&/(0$+$0$.%$(-(
%$0&-*.(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-('/%;9$.&=(12*%2(*,(&2$(XN#$0-&*/.-)(
l;))$&*.(E[Y(+0/9(EFFS(&2-&($"#)-*.,(&2-&(-(#$0,/.(%-.(0$c;$,&($"%$#&*/.(+0/9(
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*.-'9*,,*6*)*&7(*.(%/.&$"&(/+(2;9-.*&-0*-.(-.'(%/9#-,,*/.-&$(-##)*%-&*/.>(B))(&2$(
8/:$0.9$.&(1-.&,(7/;(&/('/(*,(-,W(+/0(-.($"$9#&*/.x((
(

C36,+*#(,+."4+;9+16<+8"!"18+4(+<.)<+"1<(/!"(@D+
B()/&(/+(#$/#)$('/(./&(W./1(&2-&(&2$0$(*,(&2*,(-))/1-.%$(+/0($"%$#&*/.>(B+&$0(1$(
,;69*&&$'(&2*,=(4(8/&(-()$&&$0(,&-&*.8(&2-&(4(8/&(-##0/:$'>(4(1-,(-%%$#&$'(*.(
#0*.%*#)$(&1/(7$-0,(6$+/0$(4(1-,(+*.-))7(-%%$#&$'(+/0(#$09-.$.&(0$,*'$.%$>(4+(4(
2-'(./&(,;69*&&$'(&2*,('/%;9$.&=(97(%-,$(1/;)'(2-:$(6$$.(%)/,$'>(G6+96*+
*1,(/#<)1,](_2$.(4(1$.&(&/(&2$()/%-)(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(&/(
#*%W(;#(&2$('/%;9$.&,(+/0(97(#$09-.$.&(0$,*'$.%$=(4(9-'$(-(#/*.&(/+(9$$&*.8(
&2$(*99*80-&*/.(/++*%$0(12/(2-'(,$.&(97(+*)$(&/(N&&-1-(+/0(-,,$,,9$.&>(`/'(
;,$'(2*9(67(./&(8*:*.8(9$(&2-&(*.&$0:*$1(12$0$(4(1/;)'(2-:$(,*8.$'(&2$(
&$9#/0-07(#$09*&>(?2-&(1/;)'(2-:$(%2-.8$'(&2$(%/;0,$(/+(97()*+$($.&*0$)7>(((
(
!:$07(/.%$(*.(-(12*)$=(&2$(-8$.&(&/)'(9$(&2-&(<*&*O$.,2*#(-.'(499*80-&*/.(
<-.-'-(3$-)&2(P-.-8$9$.&(l0-.%2(9*82&(-,W(+/0(-(9$'*%-)($"-9*.-&*/.(-&(
,/9$(#/*.&H(&2$7(1*))(10*&$(&/(7/;>(D2$(-':*,$'(9$(./&(&/('$%)*.$(&2-&>(I;,&(8/(
-.'('/(12-&$:$0(&2$7(-,W(7/;>(4&(*,(0-.'/9>(4&(*,(,/9$&2*.8(./09-)>(a/0(&2$(,-W$(
/+(,&-&*,&*%,=(8/:$0.9$.&,(,2/;)'('/(&2$(345(&$,&(&/(,$$(*+(*&(*,(*99*80-.&,(12/(
-0$(60*.8*.8(*.(9/0$(345>(_2-&(4('/(./&(-80$$(1*&2(*,(&0$-&*.8(#$/#)$('*++$0$.&)7(
/.%$(&2$7(-0$(*.(<-.-'-(-.'(+/;.'(&/(6$(345U#/,*&*:$>((

(
s(s(s(

(
KB-;(%6(,-.('*7."&+.&,(65*,0%'-,%&'(FAGL(#&;$#;IM((
a0/9(&2$()/%-)(1/0)'(-.'(6/'*)7($"#$0*$.%$,(/+(B)$9(-.'(D;,-..$=(&2$(0$9-*.*.8(
,$%&*/.,(/+(&2*,(%2-#&$0(&0-.,#/0&(&2$(0$-'$0(*.&/(&2$(%*0%;9,&-.%$,(/+(&2$(<-.-'*-.(
,&-&$V,()$8*,)-&*.8(-.'('$%*,*/.U9-W*.8(-,(&2$,$(0$)-&$(&/(-##)*%-.&,(+/0(#$09-.$.&(
0$,*'$.%$(12/()*:$(1*&2(345>(((
(
4(*.&$0:*$1$'(-(,&-.'#/*.&(*.+/09-.&(+0/9(l0-O*)(12/(-##)*$'(&/(<-.-'-(-,(-(&$9#/0-07(
1/0W$0>(gB.*&-V(1-,(#;0,;*.8(2*82$0($';%-&*/.(*.(<-.-'-=(-.'(2-'(#0*/0('$80$$,(*.(
2$-)&2($&2*%,>(D2$(1-,(/.$(/+(&2$(+/;0(,&-.'#/*.&(*.+/09-.&,(12/(1$0$(./&()*:*.8(1*&2(
345=(-,(4($"#)-*.$'(*.(%2-#&$0(+/;0>(D2$(2-'(-),/(6$$.(-%&*:$(*.(345(1/0W(*.(l0-O*)=(1*&2(-(
+/%;,(/.(%*:*)(-%&*:*,9(-.'(#;6)*%(2$-)&2($';%-&*/.>(B&(2$0(*99*80-&*/.(9$'*%-)(
$"-9*.-&*/.=(B.*&-(0$-)*O$'(&2-&(*+(,2$(1-.&$'(&/(%/9$(&/(<-.-'-=(,2$(2-'(./(%2/*%$(6;&(
&/(-%%$#&(345(,%0$$.*.8(-,(*9#/,$'(67(&2$(<-.-'*-.(8/:$0.9$.&^(l0-O*)*-.(.-&*/.-),(-0$(
-9/.8(&2/,$(&2-&(<-.-'-('$,*8.-&$,(*&(9;,&(,;6@$%&(&/(345(&$,&*.8=(-9/.8(/&2$0(2$-)&2(
,%0$$.,=(*+(&2$7(1-.&(&/(6$($)*8*6)$(+/0(-(<-.-'*-.(:*,-=(,*.%$(l0-O*)(*,(/.(<-.-'-V,(
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'$,*8.-&$'(%/;.&07()*,&>\E(B.*&-(1-,(:$07(,;0#0*,$'(&/()$-0.(&2-&(<-.-'-(,%0$$.,(-.'(
,/0&,(-%%/0'*.8(&/(&2$(345(,&-&;,(/+(#0/,#$%&*:$(*99*80-.&(#$/#)$>((
(

4(-9(,;0#0*,$'(&2-&(345(*,(9-.'-&/0*)7(&$,&$'(+/0>(4&(*,(,&0-.8$>(4(-)1-7,(&2*.W(
-6/;&(<-.-'-(-,(-(:$07(+*0,&(1/0)'(%/;.&07H(0$,#$%&(+/0(2;9-.(0*82&,>(4&(*,(-(6*8(
'*,%;,,*/.>(4.(l0-O*)=(*&(*,(-(6*8('*,%;,,*/.>(a/0($"-9#)$=(67()-1=(./6/'7(%-.(6$(
/6)*8$'(&/('/(-.(345(&$,&>(D/=(&2$('/%&/0(%-.(8*:$(7/;(*.+/09-&*/.H($"#)-*.(127(*&(
*,(*9#/0&-.&(&/('/(&2*,(&$,&>(l;&=(7/;(2-:$(&2$(%2/*%$(&/('/(*&(/0(./&>(K/6/'7(,-7,(
7/;(2-:$(&/('/(*&>(
(
4(2-'(&/(,*8.(-(1-*:$0(*.'*%-&*.8(*.+/09$'(%/.,$.&>(4(2-'(./(%2/*%$(6;&(&/('/(-.(
345(&$,&>(4+(./&=(4(1/;)'(./&(2-:$(6$$.(8*:$.(-(:*,->(a0/9(-()$8-)(#/*.&(/+(:*$1=(
$:$07&2*.8(*,(%/00$%&(6$%-;,$(4(-80$$'(-.'(,*8.$'(-('/%;9$.&>(l;&=(*.(0$-)*&7=(4(
'*'(./&(2-:$(-(%2/*%$(6;&(&/(,;69*&(&/(-(&$,&(6$%-;,$(4(1-.&$'(&/(%/9$(&/(
<-.-'->(K/(345(&$,&=(./(:*,->(D/(4(2-'(&/('/(*&>(

(
B+&$0(-00*:*.8(*.(<-.-'-=(B.*&-(0$)-&$'(&2-&(,2$(1-,(+;0&2$0(,2/%W$'(&/('*,%/:$0(&2-&(2$0(
+$))/1(,&;'$.&,(+0/9(`$09-.7=(K/01-7=(-.'(&2$(J.*&$'(]*.8'/9(1$0$(./&(,*9*)-0)7(
/6)*8$'(&/(;.'$08/(345(&$,&*.8(-,(-(#0$U%/.'*&*/.(+/0(,$%;0*.8(-(:*,->(B.*&-(,2-0$'(1*&2(
9$(&2-&(,2$(-.'(2$0(l0-O*)*-.(%/9#-&0*/&,(2-'(2-'('*,%;,,*/.,(/.(&2*,(:$07(&/#*%H(&2$(
;.$c;-)=(*+(./&(*.$c;*&-6)$=(-##)*%-&*/.(/+(-(<-.-'*-.(#;6)*%(#/)*%7('$:*,$'(+/0(-.'(
-##)*$'(&/(%$0&-*.(*99*80-.&,>(
(

B9/.8,&(/;0,$):$,=(./&(#;6)*%)7=(1$(l0-O*)*-.,(-80$$'(&2-&(2-'(&2$7(2-'(345=(
&2$7()*W$)7(1/;)'(./&(2-:$(6$$.(8*:$.(:*,-,>(_$(1$0$(-))(;.%/9+/0&-6)$(1*&2(&2*,(
,*&;-&*/.^(&2-&(&2$(345(&$,&(*,(/.)7(+/0(.-&*/.-),(/+(,/9$(%/;.&0*$,(-.'(./&(/&2$0,>(
_27(./&($:$076/'7p(4+($:$076/'7(.$$'$'(&/(6$(&$,&$'=(7/;(%-.(;.'$0,&-.'>(l;&=(
*&(*,(./&(+/0($:$076/'7>(_$(1$0$(;.%/9+/0&-6)$(1*&2(&2$(+-%&(&2-&(&2$(<-.-'*-.(
345(#/)*%7('*'(./&(-##)7(+/0(1/0W(:*,-(-##)*%-&*/.,(+/0(.-&*/.-),(/+(-))(%/;.&0*$,>(
_$(,&-0&$'(&/(,-7(@/W$,()*W$=(g345(+0/9(`$09-.7(*,(:$07(1$)%/9$(*.(<-.-'->(345(
+0/9(J]=(1$))=(:$07(.*%$x(B.'(345(+0/9(l0-O*)p(K/=(1$('/.V&(1-.&(l0-O*)*-.(345>V(
4&(d&2$(#/)*%7(-.'(#0-%&*%$(/+(345(&$,&*.8e(*,(9$-.*.8)$,,x(
(
4(;.'$0,&-.'(-(?l(&$,&(6$%-;,$(&2$0$(*,(2*82(#0$:-)$.%$(*.(l0-O*)(-.'(*&(*,(
$0-'*%-&$'(*.(<-.-'->(?2$($#*'$9*/)/8*%-)('-&-(,;6,&-.&*-&$,(&2$(.$$',(+/0(&2*,>(
B6/;&(345=(*&(9-W$,(./(,$.,$>(d4(&2*.W(&2$(&2*.W*.8(*,(&2-&e(l0-O*)(*,(./&(#-0&(/+(&2$(
+*0,&(1/0)'(%/;.&0*$,>(D/=(/W-7(1$(.$$'$'(&/(-,W(&2$9(d+/0(-.(345(&$,&e>(4+(&2$7(
-0$(#//0=(&2$7(9-7(6$(,*%W>(P7(+$$)*.8,(1$0$(./&(8//'>(4('*'(./&(8$&(8//'(
+$$)*.8,(+0/9(&2*,(d$"#$0*$.%$e>(

(

                                                
\E(D$$(+//&./&$([\(A#>(iiT(+/0('$&-*),(-6/;&(%/;.&0*$,(<-.-'-('$,*8.-&$,>(<*&*O$.,(+0/9(%$0&-*.(
%/;.&0*$,(;.'$08/(#-0&*%;)-0(+/09,(/+(9$'*%-)(,%0$$.*.8(-,(-(#0$U%/.'*&*/.(/+(-##)7*.8(&/(
<-.-'->(
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B.*&-(-,W$'(9$=(X_27(*,(&2$(8/:$0.9$.&(,#/&)*82&*.8(345=(-.71-7pY(3$0(c;$,&*/.(0-*,$'(
-.(*9#/0&-.&(*,,;$(-.'(2*.&$'(-&(&$.,*/.,(6;0*$'(1*&2*.(*&>(l$)/1(-0$(2*,&/0*%-)($:$.&,(
&2-&($.'$-:/;0(&/(-.,1$0(B.*&-V,(c;$,&*/.(-.'($"#)/0$(&2$(g2/1V(/+(&2$(,&-&$V,('$%*,*/.U
9-W*.8(#0/%$,,(-6/;&(345(*99*80-&*/.(,%0$$.*.8(/+(-##)*%-.&,(+/0(<-.-'*-.(#$09-.$.&(
0$,*'$.%$>((
(
KA&)*"+./(#&/("%'*"*26(/.H#,.M(
D*.%$(EFFE=(-))(#$0,/.,(12/(-##)7(+/0(#$09-.$.&(0$,*'$.%$(&/(<-.-'-(-.'(,/9$(
%-&$8/0*$,(/+(&$9#/0-07(0$,*'$.%$(-0$(,%0$$.$'(+/0(345(-,(-(+$-&;0$(/+(<-.-'-V,(
*99*80-&*/.(#0/%$,,(A`/:$0.9$.&(/+(<-.-'-=(EFFET>(?;6$0%;)/,*,(-.'(,7#2*)*,(-0$(&2$(
&1/(/&2$0(%/.'*&*/.,(+/0(12*%2(-##)*%-.&,(-0$(9-.'-&/0*)7(,%0$$.$'(A<*&*O$.,2*#(Z(
499*80-&*/.(<-.-'-=(EFFET>(?2$0$(1-,(./(6)-.W$&(*99*80-&*/.(345(&$,&*.8(*.(<-.-'-(
6$+/0$(I-.;-07(EFFE>(4.,&$-'=(#27,*%*-.,(1$0$(#0$:*/;,)7(8;*'$'(67(-()*,&(/+(2$-)&2(
X*.'*%-&/0,Y=(-.'(345(&$,&*.8(1-,(./&(X0/;&*.$Y(A])$*.=(EFF[=(#>([ET>(B.$%'/&-)(0$#/0&,(
+0/9(9$'*%-)('/%&/0(%/))$-8;$,(*.'*%-&$(&2-&(&2$(-''*&*/.(/+(345(*.&/(&2$(<-.-'*-.(
*99*80-&*/.(9$'*%-)($"-9*.-&*/.(1-,(&2$(+*0,&(-.'(/.)7(%2-.8$(&/(&2$('*-8./,&*%(
#0/%$';0$,(*.(-##0/"*9-&$)7(+*+&7(7$-0,>\h(J.)*W$(#$0,/.,(12/(&$,&(#/,*&*:$(+/0(345=(
#$0,/.,(+/;.'(&/(2-:$(&;6$0%;)/,*,(/0(,7#2*)*,(12/(-##)7(+/0(<-.-'*-.(#$09-.$.&(
0$,*'$.%$(+0/9(/;&,*'$(/+(&2$(%/;.&07(9;,&(,$$W(&0$-&9$.&(6$+/0$(6$*.8(-'9*,,*6)$>(
L$/#)$(1*&2(&2$,$(%/.'*&*/.,(12/(-##)7(+0/9(1*&2*.(<-.-'-(9;,&(-),/(6$(&0$-&$'(-.'(
#0/:*'$(&2$(8/:$0.9$.&(1*&2(10*&&$.(#0//+(&2-&(&;6$0%;)/,*,(2-,(6$$.(0$.'$0$'(*.-%&*:$(
-.'(&2-&(,7#2*)*,(2-,(6$$.(g#-,,$'V(A/0(g%)$-0$'VT>(
(
?2$('$%*,*/.(&/(*.&$80-&$(345(&$,&*.8(-,(-(9-.'-&/07=(0/;&*.$(#-0&(/+(-))(*99*80-&*/.(
9$'*%-)($"-9*.-&*/.(1-,(9-'$(67(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(1*&2(&$%2.*%-)(
*.#;&(+0/9(3$-)&2(<-.-'-($9#)/7$$,>(B,(#-0&(/+(-(+;))(0$:*$1(/+(<-.-'*-.(*99*80-&*/.(
)-1(-.'(#/)*%7(&2-&(,#-..$'(+0/9([jjG(&/(EFFE=(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(
%/99*,,*/.$'(3$-)&2(<-.-'-(&/(#0/:*'$(-':*%$(/.(X12*%2(9$'*%-)(,%0$$.*.8(#0/%$';0$,(
-0$(0$c;*0$'(&/(#0/&$%&(#;6)*%(2$-)&2Y(A<*&*O$.,2*#(Z(499*80-&*/.(<-.-'-=([jjG=(*.(])$*.=(
EFF[=(#>(ET>(?2$(L1-(#</9+60+=)1),)V#+E5T+2(#<"18+?67"-9(&*9$)*.$(-&(&2$(6$8*..*.8(/+(&2*,(
'*,,$0&-&*/.(,*&;-&$,(&2$(+$'$0-)(8/:$0.9$.&V,(0$:*$1(/+(*99*80-&*/.(-.'(2$-)&2(
)$8*,)-&*/.(1*&2*.(-(60/-'(,/%*-)(-.'(2*,&/0*%-)(&*9$)*.$>((
(
4.(+-))(EFFF=(3$-)&2(<-.-'-(0$%/99$.'$'(&2-&(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(
-;&/9-&*%-))7($"%);'$(345U#/,*&*:$(-##)*%-.&,(6-,$'(/.(2$-)&2(,&-&;,=(*.%);'*.8((
0$+;8$$,(-.'(0$+;8$$(-##)*%-.&,(12/(1$0$(/&2$01*,$(#0/&$%&$'(;.'$0(*.&$0.-&*/.-)()-1(
A?2/9#,/.=(EFFFT>(_2$.(&2$(P*.*,&$0(/+(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(9-'$(*&,(
0$%/99$.'-&*/.(#;6)*%=(&2$(<-.-'*-.(345MB4CD(m$8-)(K$&1/0W=(&2$(%/;.&07V,()$-'*.8(
/08-.*O-&*/.(0$)-&$'(&/(345(-.'(B4CD=(&2$()-1=(-.'(2;9-.(0*82&,=(-)/.8(1*&2(&2$(
<-.-'*-.(3;9-.(R*82&,(</99*,,*/.=(,&0/.8)7(/##/,$'(9-.'-&/07(&$,&*.8(-.'(6)-.W$&(

                                                
\h(4(c;$0*$'(&2*,(#/*.&(1*&2(-(,$.*/0(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(*.+/09-.&>(?2$(#$0,/.(
%2$%W$'(1*&2(%/))$-8;$,(-.'(*.+/09$'(9$(&2-&(&2$0$(1-,(./(*.+/09-&*/.(&/(#0/:$(/0('*,#0/:$(
&2*,(A#$0,/.-)(%/99;.*%-&*/.=(P-0%2([=(EF[[T>((
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$"%);,*/.(/+(-))(#0/,#$%&*:$(*99*80-.&,(+/;.'(&/(6$()*:*.8(1*&2(345(A?>('$(l0;7.=(#$0,/.-)(
%/99;.*%-&*/.=(B#0*)([[=(EFFGH(R>(Iy08$.,=(#$0,/.-)(%/99;.*%-&*/.=(P-0%2(Ei=(EFFGH(
])$*.=(EFF[T>(B&(&2$(EFFE(4.&$0.-&*/.-)(B4CD(</.+$0$.%$=(9$96$0,(/+(&2$(<-.-'*-.(
345MB4CD(m$8-)(K$&1/0W()/667(,2-0$'(&2$*0(,&0-&$8*$,(+/0(0$,*,&*.8(&2$(+$'$0-)(
8/:$0.9$.&V,(#0/#/,-)(/+(&$,&*.8(-.'(%-&$8/0*%-))7($"%);'*.8(-))(#0/,#$%&*:$(*99*80-.&,(
1*&2(345(+0/9(*99*80-&*.8(&/(<-.-'->(?2$7(10*&$=((
(

_*&2*.(2/;0,=(1$(d$9#)/7$$,(/+(&2$(<-.-'*-.(345MB4CD(m$8-)(K$&1/0We(
0$,#/.'$'(&/(&2*,(-../;.%$9$.&>(_$(,&-0&$'(-()$&&$0(10*&*.8(%-9#-*8.(&/(&2$(
P*.*,&$0,(/+(3$-)&2(-.'(499*80-&*/.H(d1$e(%0$-&$'(-(,#$%*-)(,$%&*/.(/.(345MB4CD(
-.'(*99*80-&*/.(/.(/;0(1$6,*&$H(d1$e(#;6)*,2$'(-.($&2*%-)(-.-)7,*,(/+(&2$(*,,;$,(
0$)-&$'(&/(9-.'-&/07(&$,&*.8(-.'($"%);,*/.(/+(#0/,#$%&*:$(*99*80-.&,H(d1$e(8-:$(
.;9$0/;,(*.&$0:*$1,(&/(<-.-'*-.(9$'*-(-.'(10/&$(,$:$0-)()$&&$0,(&/(&2$($'*&/0(
/+(<-.-'*-.(.$1,#-#$0,H(-.'d=(1$e(#;6)*,2$'(-.'(1*'$)7('*,&0*6;&$'(-.(GFU#-8$(
0$#/0&(1*&2(-(&2/0/;82(-.-)7,*,(/+(&2$()$8-)(-.'(#/)*%7(*,,;$,(0-*,$'(67(345MB4CD(
*.(&2$(%/.&$"&(/+(*99*80-&*/.>(?2$(0$#/0&z,(-.-)7,*,(-.'(0$%/99$.'-&*/.,(2-:$(
6$$.(;,$'(:$07(1*'$)7=(*.%);'*.8(67(&2$(P*.*,&$0*-)(</;.%*)(/.(345MB4CD=(-(6/'7(
&2-&(-':*,$,(&2$(P*.*,&$0(/+(3$-)&2(/.(345MB4CDU0$)-&$'(*,,;$,(A3-*8=(])$*.(Z(
Iy08$.,=(EFFET>\Q(

(
N:$0(&2$(%/;0,$(/+($*82&(9/.&2,(+0/9(&2$(&*9$(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(
-../;.%$'(&2$(0$%/99$.'-&*/.(-6/;&(%-&$8/0*%-)($"%);,*/.(/+(345U#/,*&*:$(-##)*%-.&,=(
&2$(<-.-'*-.(345MB4CD(m$8-)(K$&1/0W(-,,;9$'()$-'$0,2*#(/+(-(.-&*/.-)(%*:*)(,/%*$&7(
9/6*)*O-&*/.(-8-*.,&(&2$(*9#/,*&*/.(/+(&$,&*.8(-.'($"%);,*/.(6-,$'(/.(345(,&-&;,>(?2$(
<-.-'*-.(345MB4CD(m$8-)(K$&1/0W(+0-9$'(*&,($++/0&,(1*&2*.(&2$()/8*%(/+(-.(X*.+/09$'(
-.'(0*8/0/;,('*,%;,,*/.Y(/.(*99*80-&*/.(-.'(345=(-.'(*&,($9#)/7$$,(%/99*,,*/.$'(
0$,$-0%2(&2-&(,$&(/;&(&/(#0/';%$(-(%/;.&$0(.-00-&*:$(/0(@;"&-#/,*&*/.(&/(&2$(,&-&$V,(
/++*%*-)('$%*,*/.U9-W*.8(A])$*.=(EFF[=(#>(hT>(?2$,$(#0/@$%&,(*.%);'$'(l-007(3/++9-,&$0(-.'(
?$'(D%20$%W$0V,(AEFFFT($&2*%-)(-.'(9/0-)(-.-)7,*,(-.'(B)-.-(])$*.V,(AEFF[T(*.:$,&*8-&*/.(
/+(&2$()$8-)(80/;.'*.8(/+(9-.'-&/07(345(&$,&*.8(+/0(*99*80-&*/.(-.'($"%);,*/.(6-,$'(/.(
2$-)&2(,&-&;,=(6/&2(#;6)*,2$'(67(&2$(<-.-'*-.(345MB4CD(m$8-)(K$&1/0W(A6$)/1T>(?2*,(
/08-.*O-&*/.(-.'(*&,(0$,$-0%2$0,(%/.,*'$0$'(2/1(-.'(67(12/9(,&-&$($:*'$.%$(1-,(
#0/';%$'>(?2$7(-),/(%-))$'(*.&/(c;$,&*/.(W$7(*'$-,(-.'(,/9$(/+(&2$(./09-&*:$(
-,,;9#&*/.,(.$,&$'(1*&2*.(&2$($"#0$,,$'(,&-&$V,(.$$'(+/0(9-.'-&/07(345(&$,&*.8(-.'(
$"%);,*/.(/+(345U#/,*&*:$(#$0,/.,>((
(
])$*.(AEFF[T(0$#/0&$'(&2-&(&2$(+$'$0-)(8/:$0.9$.&(+0-9$'(9-.'-&/07(345(&$,&*.8(-.'(
6)-.W$&($"%);,*/.(/+(&2/,$(&$,&*.8(345U#/,*&*:$(-,(&2$(/#&*9-)(,&0-&$87(&/(#0/&$%&(&2$(
#;6)*%(2$-)&2(-.'(,-+$&7(/+(<-.-'*-.,H(&2$(X)/1$,&(2$-)&2(0*,W(%/;0,$(/+(-%&*/.(d-.'e(&2$(
#0$+$00$'(/#&*/.Y(AC>(C/'8$(EFFF(dC$#;&7(P*.*,&$0=(3$-)&2(<-.-'-e=(*.(])$*.=(EFF[=(#>ET>(

                                                
\Q(B.($"-9#)$(/+(-()$&&$0(&2-&(1-,(;,$'(*.(&2*,(-':/%-%7(%-9#-*8.(*,(,&*))(#/,&$'(*.(&2$(X?-W$(
B%&*/.Y(,$%&*/.(/+(&2$(4.&$0.-&*/.-)(`-7(-.'(m$,6*-.(3;9-.(R*82&,(</99*,,*/.(1$6,*&$>(D$$(
2&&#^MM111>*8)20%>/08M%8*U6*.M*/1-M-0&*%)$M&-W$-%&*/.M#-0&.$0,MijE>2&9)((
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?2$(+$'$0-)(8/:$0.9$.&V,('$%*,*/.U9-W*.8(-6/;&(&2*,(1-,(6-,$'(/.(0$%/99$.'-&*/.,(
+/09;)-&$'(67(X&$%2.*%-)(1/0W*.8(80/;#Y(%/.,;)&-&*/.,(12$0$(80/;#(9$96$0,(
%/.:$.$'(*.('*,%;,,*/.,(-6/;&(&2$(A&2$.T(.$1$,&=(9/,&(X9/'$0.Y(9$'*%-)(,%0$$.*.8(
&$%2./)/8*$,(-.'(0*,W(-,,$,,9$.&(#0/%$';0$,(-,,/%*-&$'(1*&2(345(-.'(B4CD(-.'(/&2$0(
*.+$%&*/;,('*,$-,$,(AB.8;,(R$*'(`0/;#=([jjjH(]*0W#-&0*%W(Z(a0-.W$)U3/1-0'=(.>'>=(#>(\T>(
(

!
!
])$*.(AEFF[T(60*.8,(9/0$('$&-*)(-.'(%/.,*'$0-6)$(.;-.%$(&/(&2$(,&-&$V,('$%*,*/.U9-W*.8(
#0/%$,,(*.(&2*,(0$8-0'=(*.%);'*.8(&2$(,/0&(/+($:*'$.%$(&2-&(1-,(%/.,*'$0$'(67(1/0W*.8(
80/;#(9$96$0,=(-.'(2/1(&2*,($:*'$.%$(1-,(#0$,$.&$'>(])$*.('0-1,(-&&$.&*/.(&/(&2$(
#/*.&(&2-&(1/0W*.8(80/;#(9$96$0,(1$0$(./&(#0$,$.&$'(1*&2(-(:*-6)$(,&-&;,(c;/(
,%$.-0*/^(12$0$(&2$0$(1/;)'(6$(./(%2-.8$,(&/(&2$(9$'*%-)(,%0$$.*.8(&$%2./)/8*$,(
'$#)/7$'(/.(#0/,#$%&*:$(*99*80-.&,(-&(&2$(&*9$(/+(&2$(*99*80-&*/.(9$'*%-)(
$"-9*.-&*/.>(4.(/&2$0(1/0',=('*,%;,,*/.,(#0/%$$'$'(+0/9(&2$(-,,;9$'(1((,(+/0(&2$(
<-.-'*-.(,&-&$(&/(*9#/,$(9-.'-&/07(345(,%0$$.*.8(/+(*99*80-.&(-##)*%-.&,(-,(&2$(
X)/1$,&(2$-)&2(0*,W(/#&*/.Y(A]*0W#-&0*%W(Z(a0-.W$)U3/1-0'=(.>'>=(#>([iT>(
(
3$-)&2(<-.-'-(/08-.*O$'(-(#0/%$,,(&20/;82(12*%2(*&,(g$"#$0&,V(1$0$(-,,*8.$'(1*&2(
0$:*$1*.8(-:-*)-6)$($:*'$.%$(/.(&2$(*,,;$(/+(*99*80-&*/.(9$'*%-)(&$,&*.8(#0/&/%/),(-.'(
#0/%$';0$,>(?2*,(#0/%$,,(%-9$(&/(6$(W./1.(-,(&2$(P/.&$6$))/(L0/%$,,=(.-9$'(-+&$0(&2$(
u;n6$%(%/.+$0$.%$(%$.&0$(-&(12*%2(9$$&*.8,(&//W(#)-%$>(a$'$0-)(8/:$0.9$.&(-%&/0,(
0$:*$1$'(&2$(#;6)*%(2$-)&2(0*,W,(&2-&(1/;)'(27#/&2$&*%-))7(6$(-,,/%*-&$'(1*&2(,$:$0-)(
'*,$-,$,=(1*&2(-(:*$1(/+(9-W*.8(0$%/99$.'-&*/.,(+/0(%2-.8$,(&/(&2$(*99*80-&*/.(
9$'*%-)(,%0$$.*.8(#0/&/%/),(&/(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'->(?2$(#0/%$,,(1-,(
X'$,*8.$'(6-,$'(/.($#*'$9*/)/8*%-)(,%*$.%$(-.'('$%*,*/.(&0$$(9$&2/'/)/87Y=(-.'(&2$(
X,%*$.&*+*%(-,,$,,9$.&Y($,&*9-&$'(#0/6-6*)*&*$,(+/0('*,$-,$(,#0$-'(&20/;82/;&(&2$(
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0$,*'$.&(<-.-'*-.(#/#;)-&*/.(A]*0W#-&0*%W(Z(a0-.W$)U3/1-0'=(.>'>=(##>(\UST>(B&&$.'$$,(
1$0$(+/0(&2$(9/,&(#-0&(&0-*.$'(*.(9$'*%*.$(-.'($#*'$9*/)/87(-.'($9#)/7$'(67(/0(
-++*)*-&$'(1*&2(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(-.'(3$-)&2(<-.-'->(?2$(,;##/,*&*/.(
/+(#27,*%*-.,(-.'($#*'$9*/)/8*,&,(#0$,$.&(1-,(&2-&(345U#/,*&*:$(*99*80-.&,(1/;)'(
,#0$-'(345(*.+$%&*/.(&/(-&()$-,&(/.$(0$,*'$.&(<-.-'*-.(AB.8;,(R$*'(`0/;#=([jjjH(
]*0W#-&0*%W(Z(a0-.W$)U3/1-0'=(.>'>H(])$*.=(EFF[T>((
(

B%%/0'*.8(&/(9$'*-(0$#/0&,=(C0>(R/.-)'(D&>(I/2.=(-(3$-)&2(<-.-'-(,%*$.&*,&=(,-*'(
&2-&(&2$(gP/.&$6$))/(L0/%$,,V(%-)%;)-&$'(&2-&=(/.(-:$0-8$=(g-(9*80-.&(1*&2(-.(
*.+$%&*/;,('*,$-,$()*W$(345(&0-.,9*&,(&2$(%/.'*&*/.(&/(-&()$-,&(/.$(<-.-'*-.(
0$,*'$.&V>(3$(-''$'(&2-&(3$-)&2(<-.-'-('*'(./&(W./1(2/1(9-.7(345U#/,*&*:$(
*99*80-.&,($.&$0(<-.-'-=(6;&(&2-&(g&2$($,&*9-&$(*,(/.$(*.([=FFFVH(&2-&(3$-)&2(
<-.-'-(g$,&*9-&$'(&2-&($-%2(-..;-)(80/;#(/+(*99*80-.&,(-.'(0$+;8$$,(%/9*.8(&/(
<-.-'-(1/;)'(8$.$0-&$(&2*0&7U,$:$.(345(*.+$%&*/.,(*+(&2$7(1$0$(./&(,%0$$.$'VH(
-.'(&2-&(g,%0$$.*.8(0$';%$,(&2-&(#0/6-6*)*&7V(>(>(>(?2$(-,,;9#&*/.,(;.'$0)7*.8(&2$(
,&-&$9$.&(&2-&(*99*80-.&(-.'(0$+;8$$,(g8$.$0-&$V(hi(345(*.+$%&*/.,(-0$(,*9#)7(
+-),$(d6$%-;,$e(345(*,(/.$(2;.'0$'(#$0%$.&(#0$:$.&-6)$(A<-.-'*-.(345MB4CD(
m$8-)(K$&1/0W=($9-*)(%/99;.*%-&*/.=(N%&/6$0(h=(EFFFH(/.(+*)$(1*&2(-;&2/0T>(

(
4.(-(0$:*$1(/+(-:-*)-6)$('/%;9$.&,(-.'(&$"&;-)(9-&$0*-),(-,,/%*-&$'(1*&2(&2$(
P/.&$6$))/(L0/%$,,(-.'(&2$(,&-&$V,(60/-'$0('$%*,*/.U9-W*.8(0$8-0'*.8(*99*80-&*/.(
,%0$$.*.8(#0/&/%/),(+/0(*.+$%&*/;,('*,$-,$,(-:-*)-6)$=(4(+/;.'(./($:*'$.%$(&/(,;88$,&(&2-&(
-&&$.'$$,(-&(&2$(P/.&$6$))/(L0/%$,,(9-'$(9$-.*.8+;)(;,$(/+(0$,$-0%2($:*'$.%$(/&2$0(
&2-.(9$'*%-)(-.'($#*'$9*/)/8*%-)(&/(*.+/09(&2$*0(%2/*%$,>\\(a/0($"-9#)$=(&2/;82(&2$0$(
2-'(6$$.(&1/(+/%;,(80/;#,(2$)'(*.($-%2(<-)8-07=(P/.&0n-)=(-.'(?/0/.&/(&/(X-,,$,,(
<-.-'*-.,V(:*$1,(/.(3$-)&2(<-.-'-V,(#/,,*6)$(/#&*/.(+/0(&2$(,%0$$.*.8(/+(9*80-.&,(+/0(
345MB4CDY(*.(:*$1(/+('$)*:$0*.8(0$%/99$.'-&*/.,(&/(<*&*O$.,2*#(-.'(499*80-&*/.(
<-.-'-=(*&(*,(;.%)$-0(2/1(-.'(*+(&2$(#$/#)$(%/.:$.$'(-&(P/.&$6$))/(9-'$(;,$(/+(&2$,$(
'-&-(AB.8;,(R$*'(`0/;#=([jjj=(#>(hT>((
(
?2$0$(*,()*W$1*,$(./(#-#$0(&0-*)(&/(,;88$,&(&2-&()$8-)=(#;6)*%(2$-)&2($&2*%,(/0(2;9-.(0*82&,(
,%2/)-0,2*#(/0(8;*'$)*.$,(-:-*)-6)$(-&(&2$(&*9$(1$0$(;,$'>(4.(&2$(%-,$(/+(&2$()-&&$0=(,;%2(
&$"&,(1$0$($,#$%*-))7('$,*8.$'(&/(-,,*,&(,&-&$,(*.(0$,#/.'*.8(&/(345(-.'(B4CD(+0/9(1*&2*.(
-(0*82&,U6-,$'(+0-9$1/0W>(!"-9#)$,(*.%);'$(&2$(D*0-%;,-(L0*.%*#)$,(AJ.*&$'(K-&*/.,(
</99*,,*/.(/.(3;9-.(R*82&,=([jGQT(-.'(&2$(4.&$0.-&*/.-)(`;*'$)*.$,(/.(345MB4CD(-.'(
3;9-.(R*82&,(AN++*%$(/+(&2$(J.*&$'(K-&*/.,(3*82(</99*,,*/.$0(+/0(3;9-.(R*82&,(-.'(
&2$(I/*.&(J.*&$'(K-&*/.,(L0/80-99$(/.(345MB4CD=(EFFST>(?/(6$(%)$-0=(&2$(%/.%$0.,(/+(
&2/,$(%/.:$.$'(+/0(&2$(%/.,;)&-&*/.(1$0$(+*0,&(-6/;&($"#$%&$'(%/,&,(&/(#;6)*%(2$-)&2(

                                                
\\(P-&$0*-),(4(0$:*$1$'(*.%);'$^(-(.*.$&$$.U,)*'$(#0$,$.&-&*/.(&/(&2$(P*.*,&$0*-)(</;.%*)(/.(
345MB4CD(-;&2/0$'(67(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-($9#)/7$$,(A]*0W#-&0*%W(Z(a0-.W$)U
3/1-0'=(.>'>TH(-.'=(-(.*.$&$$.U#-8$(%/.,;)&-.&V,(0$#/0&(/.(0$,;)&,(+0/9(+/%;,(80/;#(0$,$-0%2(
8;-8*.8(&2$(8$.$0-)(#;6)*%V,(X:*$1,(1*&2(0$8-0'(&/(%;00$.&(-.'(#/&$.&*-)(#/)*%*$,(+/0(&2$(
,%0$$.*.8(/+(9*80-.&,Y(AB.8;,(R$*'(`0/;#=([jjj=(#>(hT>((
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,7,&$9,(/+(&0$-&9$.&(+/0(#$/#)$()*:*.8(1*&2(345=(-.'(,$%/.'(-6/;&(&2$(2$-)&2(/+(
<-.-'*-.,(A<>(<)-0W=(EFFF=(*.(])$*.=(EFF[=(#>(ET>((
(
?2$.($9#)/7$$,(/+(&2$(<-.-'*-.(345MB4CD(m$8-)(K$&1/0W(10/&$=(
(

N;0($++/0&,(1$0$(,;%%$,,+;)>(4.(I;.$(EFF[=(3$-)&2(<-.-'-(%2-.8$'(*&,(*.*&*-)(
-':*%$(&/(<4<(d<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-e=(,-7*.8(&2-&(345U#/,*&*:$(
*99*80-.&,(-.'(0$+;8$$,(,2/;)'(./&(6$(%/.,*'$0$'(-(&20$-&(&/(#;6)*%(2$-)&2(-.'(
.$$'(./&(6$($"%);'$'(+0/9(%/9*.8(&/(<-.-'-(/.(&2-&(80/;.'>(<4<(1*))(#0/%$$'(
1*&2(9-.'-&/07(&$,&*.8=(6;&(./6/'7(1*&2(345(1*))(6$(-;&/9-&*%-))7($"%);'$'(
A3-*8=(])$*.(Z(Iy08$.,=(EFFET>(

(
B&(&2$(,-9$(&*9$=(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-(-../;.%$'(&2-&(&2$0$(1/;)'(6$(
%$0&-*.(#$/#)$($"$9#&(+0/9(6$*.8('$.*$'(&2$(/##/0&;.*&7(/+(#$09-.$.&(0$,*'$.%$(+/0(
0$-,/.,(0$)-&$'(&/(&2$*0(2$-)&2(,&-&;,=(12$&2$0(345(/0(-./&2$0(%/.'*&*/.>(?2$,$(#$/#)$(
*.%);'$'(+-9*)7(9$96$0,(-.'(0$+;8$$(-##)*%-.&,>(B()-,&(*9#/0&-.&(+$-&;0$(/+(&2$(,&-&$V,(
#;6)*%(%/99*&9$.&(*.(&2$(#0/%$,,*.8(/+(-##)*%-.&,(1*&2(345(+/0(&2$(#;0#/,$,(/+(&2*,(
-.-)7,*,(*,(<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-V,(,&-&$'(%/99*&9$.&(&/($.,;0*.8(&2-&(
CPL,(1/;)'('$)*:$0(#0$U(-.'(#/,&U&$,&(345(%/;.,$))*.8(&/(-))(-##)*%-.&,(-,(#-0&(/+(&2$(
*99*80-&*/.(9$'*%-)($"-9*.-&*/.>(?2*,(%/99*&9$.&(1-,()-08$)7(-(0$,;)&(/+(&2$(
$';%-&*/.-)(1/0W(-6/;&(345(-.'(%/;.,$))*.8('$)*:$0$'(67(&2$(<-.-'*-.(345MB4CD(m$8-)(
K$&1/0W(&/(+$'$0-)($9#)/7$$,(-&(&2$(&*9$>((
(
3/++9-,&$0(-.'(D%20$%W$0(AEFFFT(-.'(])$*.(AEFF[T(-.-)7O$'(.;9$0/;,(#0/6)$9,(0$)-&$'(
&/(9-.'-&/07(*99*80-&*/.(345(&$,&*.8(-.'($"%);,*/.(6-,$'(/.(2$-)&2(-.'(-.&*%*#-&$'(
%/,&(/+(%-0$(+/0(#$/#)$()*:*.8(1*&2(345>(?2$()$+&(2-.'(%/);9.(/+(?-6)$([Q=(6$)/1=()*,&,(,*"(
/+(&2$,$(%/.%$0.,(Al*,-*))/.=(EF[F%T>(?2$(&-6)$V,(%$.&0$(%/);9.(60*$+)7($"#)-*.,(&2$,$(*.(
9/0$('$&-*)>(a0/9(&2$(0*82&(2-.'(%/);9.(12$0$(&2*,(,&;'7V,(*.+/09-.&,V($"#$0*$.%$,(
1*&2($-%2(/+(&2$(,*"(%/.%$0.,(-0$()*,&$'=(1$(,$$(&2-&(&2$(*,,;$,(0$9-*.(/+(%/.%$0.(+/0(
#$/#)$>(B,(&2$(+*$)'1/0W(+/0(&2*,(,&;'7(#0/80$,,$'=(*&(6$%-9$(9/0$(-.'(9/0$($:*'$.&(
&2-&(&2$(*,,;$(/+(12$&2$0(-.'(2/1(-##)*%-.&,(1$0$(0$%$*:*.8(#0$U(-.'(#/,&U&$,&(345(
%/;.,$))*.8(#;0,;-.&(&/(&2$(,&-&$V,(%/99*&9$.&(-,()*,&$'(*.(?-6)$([Q(%/;)'(6$(9-##$'(
/;&(*.(&2$(9-&$0*-)=('-7U&/U'-7(-%&*:*&*$,(/+(CPL,(-.'(,&-.'#/*.&(*.+/09-.&,>(B,(1*))(6$(
$"-9*.$'(*.()-&$0(%2-#&$0,=(&2*,(#/*.&(1-,(&0/;6)$,/9$(&/(,&-.'#/*.&(*.+/09-.&,(12/=(
&*9$(-.'(-8-*.=(&-)W$'(&/(9$(-6/;&(&2$(*,,;$(/+(345(&$,&(%/;.,$))*.8(-.'(&2$(*99*80-&*/.(
9$'*%-)($"-9*.-&*/.>(?2$()-,&(0/1(/+(?-6)$([Q()*,&,(%/.%$0.,(-6/;&(&2$(X$"%$#&*/.-)(
,&-&;,(/+(345Y>(_2-&(&2*,()//W$'()*W$(6-,$'(*.(&2$(9-&$0*-)(%*0%;9,&-.%$,(/+(#$/#)$V,(
-%&*:*&*$,(,*9*)-0)7(%-9$(*.&/(:*$1(&20/;82(&2*,(0$,$-0%2>((
(
A&6,%,2,%*&#0(/%61*2"6.6N(J#&#/%#&(3A!O(*"'#&%P#,%*&#0(+%0%.2((
L0$,$.&(*.(&2$(&-)W(-.'(1/0W(/+(-))(,&-.'#/*.&(*.+/09-.&,=(-.'(9/,&($"&0-U)/%-)(
*.+/09-.&,=(1-,(&2$($"*,&$.%$(/+(-.(*.,&*&;&*/.-)(+*$)'(&2-&(4(%-))(&2$(<-.-'*-.(B4CD(
/08-.*O-&*/.-)(9*)*$;>((
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"#$%&![N(!"&*1-.*1^!2.*+,#>-2+-.*1^!&Y4&,-&*2&1!7-+8!-//-6,#+-.*!9):!+&1+-*6!!
 

!
"&*1-.*!

!

!
O%#$.,#+-.*!

!
)*3.,/#*+!&Y4&,-&*2&!

E.,&!8#,/!+8#*!6..>!#11.2-#+&>!
7-+8!/#*>#+.,0!9):!12,&&*-*6!
!
!

345(-.'(B4CD(-0$(,&*89-&*O$'(
%/.'*&*/.,>(D$&&*.8,(1/0)'1*'$(*.(
12*%2(#$0,/.,(-0$(&$,&$'(+/0(345(-0$(
2*82)7(:-0*-6)$(6$%-;,$(/+(,/%*-)(
%/.'*&*/.,>((
(

CN.(/(+<(#<"18+"#+-)//"(,+6*<+"1+6!(/#()#+
600"-(#R+-6*1#(77"18+"#+-61#"#<(1<+@"<.+<.(+
#<)1,)/,#+60+<.)<+-6*1</9Q+50+"<+"#+16<+
600(/(,R+<.(1+"<+"#+16<+600(/(,QD++

]8&+8&,!#*>!8.7!4,&R!#*>!4.1+R
9):!+&1+!2.=*1&%%-*6!.22=,1!-*!
4,#2+-2&!!
!
!

</;.,$))*.8(*,(*.&$0.-&*/.-))7(
0$%/8.*O$'(-,(*.&$80-)(&/(0$,#/.,*6)$(
2$-)&2(#0-%&*%$(*.(0$)-&*/.(&/(345(
,%0$$.*.8>((

C51<(/(#<"18+<.)<+<.(+NEW+eN6/7,+
E()7<.+W/8)1"K)<"61f+@.(/(+5+@)#+
<(#<(,g+,",+16<+6;(9+"<#+6@1+
/(-644(1,)<"61#+);6*<+-6*1#(77"18+e"1+
<.(+-61<(B<+60+49+<(#<gQ+5<+.)#+)+#<)00+
<.)<+#((4#+*1)@)/(+60+NEW+8*",(7"1(#+
61+-6*1#(77"18+e;(-)*#(+5+>/64><(,+
<.(4+<6+<)7F+<6+4(+);6*<+E5TgQD+
(

9&#%+8R$#1&>!>&*-#%!.3!
-//-6,#+-.*!#44%-2#+-.*!!
!

P$&2/'/)/8*$,(-.'(*.&$0.-&*/.-)(
#/)*%*$,($"*,&(&/($:-);-&$(&2$(2;9-.(
0*82&,(%/.,$c;$.%$,(/+(#;6)*%(2$-)&2(
*.&$0:$.&*/.,>(P-.'-&/07(&$,&*.8(*,(
+0-9$'(-,(*.%/.,*,&$.&(1*&2(&2$,$=(
-,(*,(&$,&*.8(+/0(&2$(,/)$(#;0#/,$(/+(
*99*80-&*/.>(
(

C5+(B>7)"1(,+<6+<.(+e"44"8/)<"61g+,6-<6/+
e6*<#",(+60+=)1),)g+<.)<+5+@)#+)>>79"18+
<6+"44"8/)<(+<6+=)1),)+e)1,+<.)<+5+.),+
E5TgQ+E(+#)",R+h@.9+)/(+<.(9+4)F"18+96*+
,6+;766,+@6/F+)1,+@)#<(+96*/+461(9]+5+
,6+16<+F16@+)19;6,9+@.6+@)#+E5T$
>6#"<"!(+@.6+"44"8/)<(,+<6+=)1),)QVD+

G&6#%-+0!.3!/#*>#+.,0!+&1+-*6!3.,!
+8&!1.%&!4=,4.1&!.3!4.11-$%&!
-//-6,#+-.*!!
!
!

4.:/);.&-07(345(&$,&*.8(*,(
#$09*,,*6)$(*.(0-0$(%*0%;9,&-.%$,(*.(
<-.-'->(P-.'-&/07(&$,&*.8(0$9-*.,(
-.($"%$#&*/.(;.'$0(<-.-'*-.()-1>(
(

C5+#"81(,+)+@)"!(/+"1,"-)<"18+"106/4(,+
-61#(1<Q+5+.),+16+-.6"-(+;*<+<6+,6+)1+
E5T+<(#<Q+50+16<R+5+@6*7,+16<+.)!(+;((1+
8/)1<(,+)+!"#)Q+:/64+)+7(8)7+>6"1<+60+
!"(@R+(!(/9<."18+"#+-6//(-<+;(-)*#(+5+
)8/((,+)1,+#"81(,+)+,6-*4(1<Q+U*<R+"1+
/()7"<9R+5+,",+16<+.)!(+)+-.6"-(+;*<+<6+
#*;4"<+<6+)+<(#<+;(-)*#(+5+@)1<(,+<6+
-64(+<6+=)1),)Q+I6+E5T+<(#<R+16+!"#)Q+J6+
5+.),+<6+,6+"<QD++
(

OY2%=1-5&%0!*&6#+-5&!#11&11/&*+!
.3!#*!#44%-2#*+!+.!;#*#>#!
*&6%&2+1!+.!4,.`&2+!4.1-+-5&!
2.*+,-$=+-.*1!!
!
!

`/:$0.9$.&(-8$.%*$,(-0$(
$"#$0*$.%$'(*.(%/.,*'$0*.8(
c;-)*&-&*:$($:*'$.%$=(6;&(#/&$.&*-)(
%/.&0*6;&*/.,(/+(-.(-##)*%-.&(-0$(./&(
%;00$.&)7(%-)%;)-&$'(*.&/(&2$(%/,&U
6$.$+*&(-.-)7,*,(&2-&(*,(9-'$(/+(
-##)*%-&*/.,>((
(

4.(&2$(-6,$.%$(/+(-(0$:*$1(/+(
-'@;'*%-&*/.(8;*'$)*.$,(-.'(#/)*%*$,(
;,$'(67(<4<(d*.(0$:*$1*.8(:*,-(
-##)*%-&*/.,e=(X%;00$.&(#/)*%7(0$,;)&,(*.(
*99*80-&*/.('$.*-)(/.(9$'*%-)(
*.-'9*,,*6*)*&7(80/;.',(-.'(&2$(
%/.,$c;$.&()/,,(&/(<-.-'*-.(,/%*$&7(/+(
,/9$(8*+&$'(*.'*:*';-),Y(A</7&$(Z(
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?2-:/0.=(EF[F=(#>([ST>(
(

OY2&4+-.*#%!1+#+=1!.3!9):!! B##)*$'(&/(345(-.'(B4CD(,*.%$(&2$(
[jjFV,=(12$0$(#;6)*%(2$-)&2(
0$,#/.,$,(&/(-.'(+;.'*.8(+/0(B4CD(
#0/80-99*.8(-0$(%0*&*%*O$'(67(#;6)*%(
2$-)&2(-;&2/0*&*$,(-,(6$*.8(
'*++$0$.&*-))7(&0$-&$'(-&(&2$($"#$.,$(
/+(/&2$0(%/.'*&*/.,>(B##)*$'(
%/))/c;*-))7(12$0$(#$/#)$()*:*.8(1*&2(
345(-0$(&0$-&$'('*++$0$.&)7(-,(0$)-&$'(
&/(2$-)&2(,&-&;,>(
(

C5+<."1F+60+)77+<.(+"44"8/)1<#+@.6+86+
<./6*8.+<.(+"44"8/)<"61+>/6-(##+<6+<.(+
(1,R+i*#<+7"F(+4(f+@.6+)/(+"1<(77"8(1<f+
@"<.+866,+(B>(/"(1-(R+;*<+@.6+@6*7,+
8(<+;76-F(,+;(-)*#(+60+<.("/+1*4;(/#+
e=G[+-6*1<+)1,+!"/)7+76),gQ+5+,",+16<+
F16@+<.)<+<.(#(+-6*7,+,(<(/4"1(+49+
0)<(Q+50+5+.),+.),+)+76@+=G[+-6*1<+)1,+
."8.+!"/)7+76),R+5+@6*7,+16<+;(+#"<<"18+
.(/(+e"1+=)1),)gQD+
(

 
B+&$0(.;9$0/;,(*.&$0:*$1,(1*&2(,&-.'#/*.&(*.+/09-.&,=(*&(1-,(/6:*/;,(&2-&(&2*,(
/08-.*O-&*/.-)(+*$)'(%-9$(&/(6$(-(%$.&0-)(/08-.*O$0(1*&2*.(&2$*0(*99*80-&*/.(-##)*%-&*/.(
1/0W(#0/%$,,>(D&-.'#/*.&(*.+/09-.&,(-0$(c;*%W)7(*.*&*-&$'(*.&/(-.'(#-0&*%*#-&$(*.(&2*,(
$.:*0/.9$.&>(B(0$+;8$$(-##)*%-.&(.-9$'(l$02-.;($"%)-*9$'=(
 

4(1-,(,2/%W$'(12$.(4(8/&(&/(<-.-'-x(4('*'(./&(W./1(2/1(6*8(B4CD(1-,>(_$('/(
./&(2-:$(&2*,(/+(*.+/09-&*/.(*.(d2/9$(%*&7e>(_$(@;,&(,$$(*&(/.(?5>(m*W$(2/1(9-.7(
#$/#)$(-0$(*.+$%&$'>(3/1(9-.7('/%&/0,=(#2-09-%$;&*%-),>(4&(1-,(6/&2(-(%;)&;0-)(
-.'(-(%*:*)*O-&*/.(,2/%W>((

(
?2$(<-.-'*-.(B4CD(/08-.*O-&*/.-)(9*)*$;(*,(-(+/09(/+(%*:*)(,/%*$&7(/08-.*O*.8(&2-&(*,(
-0&*%;)-&$'(-0/;.'(-(+$)&(.$$'(+/0(2$-)&2(%/.'*&*/.(,#$%*+*%(,$0:*%$(&/(#$/#)$()*:*.8(1*&2(
345(-.'(B4CD>(?2*,(.$$'(2-,(6$$.(&0-.,9*&&$'(/0-))7(-.'(&$"&;-))7(&20/;82(,;%%$,,*:$(
8$.$0-&*/.,(/+(#$/#)$()*:*.8(1*&2(345(-.'(&2/,$(12/(1/0W(-)/.8,*'$(&2$9(/0(/.(&2$*0(
6$2-):$,>(<;00$.&)7(*.:/):$'(*.(&2*,(9*)*$;(-0$(#$/#)$(/+(-))(6-%W80/;.',(-.'(-8$,=(1*&2(
./&-6)$(*.:/):$9$.&(/+(9/,&)7(A&2/;82(./&($"%);,*:$)7T(9$.(12/(2-:$(6$$.()*:*.8(1*&2(
345(+/0(9/0$(&2-.(&1$.&7U+*:$(7$-0,>(?2$()-&&$0(-0$(%/))/c;*-))7(0$+$00$'(&/(-,(g)/.8U&$09(
,;0:*:/0,V>((
(
N+(%/;0,$=(&2$(#0$,$.%$(/+('$-&2(-.'('$-'(6/'*$,(#/#;)-&$(&2$(1/0)'1*'$(.-00-&*:$(
#0/:*'$'(67(B4CD(-.'(*&,(,&0*.8(/+(/##/0&;.*,&*%(*.+$%&*/.,>(I-,9*.=(-(,&-.'#/*.&(
*.+/09-.&(12/(-##)*$'(&/(<-.-'-(-,(-(0$+;8$$(-##)*%-.&=(-&&$.'$'(&2$(-..;-)(8$.$0-)(
9$$&*.8(/+(-.(B4CD(,$0:*%$(/08-.*O-&*/.>(I-,9*.(&-)W$'(-6/;&(6$*.8(9/:$'(67(&2$(
9*.;&$(/+(,*)$.%$(&2-&(#$/#)$(#0$,$.&(/6,$0:$'(-,(#-0&(/+(&2$(+/09-)(/#$.*.8(/+(&2$(
9$$&*.8>(?2$(,*)$.%$(1-,(&/(%/99$9/0-&$(&2$(9$96$0,(12/(2-'('*$'(';0*.8(&2$(7$-0>(
P7(/1.(#-0&*%*#-&*/.(-&(,;%2($:$.&,(%/.+*09,(&2-&(&2*,(*,(-),/(9/0$(8$.$0-))7(*.*&*-&$'(-,(
-.(*9#/0&-.&(,796/)*%(-%&(-.'(0*&;-)(-*9$'(-&(0$9$96$0*.8(#$/#)$(-))(/:$0(&2$(1/0)'(
12/(2-:$('*$'(+0/9(B4CD(0$)-&$'(*)).$,,$,>(!

!
?2$(2*,&/0*%-)(0//&,(/+(&2*,(/08-.*O-&*/.-)(9*)*$;(/0*8*.-&$(1*&2*.(&2$(1$))('/%;9$.&$'(
+/09,(/+($"%$#&*/.-)(,/%*-)(-.'(*.,&*&;&*/.-)(0$,#/.,$,(&/(B4CD(-.'(#$/#)$()*:*.8(1*&2(
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B4CD(*.(&2$([jGF,=(-.'(&2$(,/%*-)(9/6*)*O*.8(&2-&(*.+$%&$'(-.'(-++$%&$'(#$/#)$=(-)/.8(
1*&2(-))*$'(2$-)&2(#0-%&*&*/.$0,=(,;6,$c;$.&)7(/0(*.(#-0-))$)($.8-8$'(*.(&/(-%2*$:$(:-0*/;,(
$.',(A!#,&$*.=([jj[=([jjSH(P7W2-)/:,W*7(Z(R/,$.8-0&$.=(EFFjT>(?2$,$(*.%);'$'()/667*.8(
&/(2-:$(9/.*$,(-))/%-&$'(+/0(0$,$-0%2(*.&/(&2$(9$'*%-)($"#)-.-&*/.,(+/0(B4CDH(#0$,,;0*.8(
8/:$0.9$.&,(&/(#0/:*'$(+;.',(+/0(%-0$(-.'(9$'*%*.$,(+/0(#$/#)$()*:*.8(1*&2(B4CDH(-.'=(
/08-.*O*.8(-0/;.'(*.$c;*&-6)$(&0$-&9$.&(*.(#/)*%7=()-1=(-.'(#0-%&*%$(/+(B4CD(-.'(6$-0$0,(
/+(*&,(-,,/%*-&$'(%/.'*&*/.,>(B,(-(0$+)$%&*/.(-.'(%/.&*.;-&*/.(/+(&2*,(2*,&/0*%-)(/0*$.&-&*/.(
+/0(-%&*:*,9=(/0*8*.-&*.8(-,(*&('*'(+0/9(#$/#)$V,()/%-&*/.,(/+(,/%*-)('*++$0$.%$=($"%);,*/.(
-.'(9-08*.-)*&7=(&2$(,#*0*&(&2-&(-.*9-&$,(-.'(*.2-6*&,(&2$(<-.-'*-.(B4CD(/08-.*O-&*/.-)(
9*)*$;(*,(&2-&(&2$(#0/:*,*/.(/+(,#$%*-)*O$'(,&0;%&;0$,(+/0(-.'(,$0:*%$,(&/(#$/#)$()*:*.8(
1*&2(345(*,(.$%$,,-07>(
(
C;0*.8(-.(*.&$0:*$1(1*&2(-()-17$0(1*&2($"#$0&*,$(*.(*99*80-&*/.()-1=(12/,$(%)*$.&$)$(*,(
%/9#/,$'(/+(*99*80-.&,(-.'(0$+;8$$,()*:*.8(1*&2(345(A-9/.8(/&2$0(#$/#)$(1*&2(345T=(4(
1-,(#0/:*'$'(1*&2(,/9$('$&-*),(-6/;&(2*,(1/0W(-.'(%/99*&9$.&,>(
(

jO+5#+"<+1(-(##)/9+<6+.)!(+)+7(8)7+-7"1"-+#>(-")7"K(,+"1+#(/!"18+>(6>7(+7"!"18+@"<.+
E5T]++
(
4^(_$(-0$(+;.'$'(&20/;82()$8-)(-*'=(-.'(1$(/#$0-&$(-,()$8-)(-*'(%)*.*%(1*&2(-(
,#$%*-)&7(*.(345>(?2*,(1/0W(%-.(6$(,$$.(-,(#-0&(/+(-(#/)*&*%-)(%/99*&9$.&(-.'(
%;)&;0$(/+(,;##/0&(+/0(#$/#)$()*:*.8(1*&2(345>(?2*,(,/%*-)($.8-8$9$.&(-.'(
-%&*:*,9(*,(,2-#$'(67(,/%*-)(0$,#/.,$,(&/(B4CD(-.'(345>(q/;(,2/;)'()//W(-&(&2$(
1$6,*&$(+/0(6$&&$0('$&-*),>(
(
jO+N.)<+);6*<+96*/+@6/F]++
(
4^(_$))=(97($.&*0$(1/0W(*,(0$)-&$'(&/(&2$(345(&$,&*.8(#/)*%7=(/6:*/;,)7>(D/=(-))(/+(97(
%)*$.&,(-0$()*:*.8(1*&2(345(-.'(6$%-;,$(4V9(&2$(*99*80-&*/.()-17$0=(4(9$-.(4(
,;##/,$(&2-&(9-76$(.*.$(/;&(/+(&$.(/+(&2$9(1/;)'(2-:$(8/.$(&20/;82(&2$(
%;00$.&(#/)*%7(-,(*&(,&-.',(1*&2(9-.'-&/07(&$,&*.8()*.W$'(&/(9$'*%-)(
*.-'9*,,*6*)*&7(-.'(-))(&2/,$(&2*.8,>(D/9$(/+(97(%)*$.&,(*99*80-&$'(#0*/0(&/(&2$(
,&-0&*.8(/+(&2$(9-.'-&/07(&$,&*.8=(,/(&2$7('*'.V&('*0$%&)7($"#$0*$.%$(*&=(6;&(./1(
&2$7V0$(9-76$(,#/.,/0*.8(+-9*)7(9$96$0,(12/(-0$(./1()*:*.8(1*&2(345>((
(
?2$(345(&$,&('/.$(&/(#$/#)$(-&(*99*80-&*/.(*,(./&(@;,&(-(&$,&>(4&(2-,()/.8U&$09(
$++$%&,(+/0(*99*80-.&,=(-.'(&2$*0(+-9*)7(9$96$0,=(*.(9-.7(0$,#$%&,>(?2$(-*9(/+(
97(1/0W(*,(&/($.-6)$(#$/#)$()*:*.8(1*&2(345(&/(*99*80-&$(/0(60*.8(&2$*0(+-9*)*$,(
&/(<-.-'->(B()-08$(#-0&(/+(97('-*)7(';&*$,(%/.,*,&(/+(8*:*.8()$8-)(-':*%$(&/(%)*$.&,(
-.'(/&2$0()-17$0,=(-.'(9-.-8*.8(&2$(%-,$,(/+()/.8U&$09(%)*$.&,>(
(
jO+N.)<+"#+<.(+1((,+06/+)1+"44"8/)<"61+,"!"#"61+@"<."1+96*/+7(8)7+-7"1"-]++
4^(B6/;&(+*:$(7$-0,(-8/=(&2$(%)*.*%(./&*%$'(&2-&(9/0$(-.'(9/0$(#$/#)$(1$0$(
%/9*.8(*.(+/0(*99*80-&*/.U0$)-&$'()$8-)(-':*%$>(4.(0$,#/.,$=(*&(+/;.'(+;.'*.8(&/(
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2*0$(9$>(4&(*,(*9#/0&-.&(&/(8*:$(#$/#)$(%)$-0=(+-%&;-)(*.+/09-&*/.(-6/;&(
*99*80-&*/.(&/(<-.-'->(4&(*,(-(%/.+;,*.8(#0/%$,,=(9-'$($:$.(9/0$(,/(+/0(#$/#)$(
)*:*.8(1*&2(345>(4(&2*.W(&2-&(&2*,(%)*.*%(#0/:*'$,(-(%/9+/0&(&/(#$/#)$(6$%-;,$(&2$(
%)*$.&,(1*))(./&(2-:$(&/(1/.'$0(*+(&2$*0()-17$0(*,(/W-7(1*&2(&2$*0(345(,&-&;,>((
((
jO+N.)<+>/(-"#(+F16@7(,8(+"#+1((,(,+<6+),!"#(+-7"(1<#+61+"44"8/)<"61+)1,+E5T]++
(
4^(P/0$(&2-.(W./1)$'8$(/+(&2$()-1(*&,$)+(/0(+-9*)*-0*&7(1/0W*.8(&20/;82(#$/#)$V,(
)$8-)(#0/6)$9,=(*&(*,(.$%$,,-07(&/(2-:$(-1-0$.$,,H(%/.,*'$0(&2$(,/%*-)(%2-0-%&$0(
/+(345>(?2$0$(-0$(*,,;$,(/+('*,%0*9*.-&*/.>(L$/#)$(1*&2(345(9*82&(-%%$,,(,/%*-)(
,$0:*%$,(*.(#-0&*%;)-0(1-7,(&2-&(#$/#)$(1*&2/;&(345(/0(-./&2$0('*,-6*)*&7(9*82&(
./&>(3/1(-.'(12*%2(&7#$,(/+(,/%*-)(,$0:*%$,(#$/#)$('0-1(/.(9$-.('*++$0$.&(
&2*.8,(+/0(&2$('*++$0$.&(*99*80-&*/.(-##)*%-&*/.(%-&$8/0*$,>(?2*,(-++$%&,(&2$(&7#$,(
/+('$%*,*/.,(&2-&(499*80-&*/.(-.'(R$+;8$$(l/-0'(-8$.&,(%-.(9-W$(-6/;&(-.(
-##)*%-.&(1*&2(345>((
(

?2$(B4CD(/08-.*O-&*/.-)(9*)*$;(*.(<-.-'-(*,(#/#;)-&$'(67(-(:-0*$&7(/+(/08-.*O-&*/.,=(-.'(
-&(&2*,(10*&*.8=(&2$0$(-0$(,$:$.(,;%2(/08-.*O-&*/.,(-&(&2$(.-&*/.-)()$:$)>\S(?2$(#;0#/,$=(
%2-0-%&$0=(-.'(.;96$0(/+(&2$,$(2-:$(%2-.8$'(&20/;82(&*9$=(12*%2(*,(#-0&)7(9-0W$'(67(
&2$(&0-.,*&*/.(/+(345(&/(-(%20/.*%(2$-)&2(%/.'*&*/.(';$(&/(&2$(-:-*)-6*)*&7(/+(2*82(c;-)*&7(
-.'($++$%&*:$(9$'*%*.$,(&/(,)/1(&2$(#0/80$,,(/+(345(*.+$%&*/.(*.(#$/#)$(*.(<-.-'->((
(
N08-.*O-&*/.,(2-:$('*:*'$'(&2$9,$):$,(;#(-%%/0'*.8(&/(*.&$0$,&(-.'($"#$0&*,$=(-.'(
1*&2*.(&2$,$('*:*,*/.,(-0$(+;0&2$0(,;6'*:*,*/.,>(a/0($"-9#)$=(&2$0$(-0$(B4CD(
/08-.*O-&*/.,(-%&*:$(*.(&2$(+*$)',(/+(#2-09-%$;&*%-)(&0$-&9$.&=(9$'*%*.$,(0$,$-0%2=(
*.+/09-&*/.('*,,$9*.-&*/.=('*,-6*)*&7=(&2$()-1=()$8-)(0$+/09=(-.'(#/)*%7>(D/9$(80/;#,(-0$(
/08-.*O$'(&/(#0/:*'$('*0$%&(,$0:*%$(&/(#$/#)$()*:*.8(1*&2(345(A$>8>=(+//'(-.'(+;0.*&;0$(
6-.W,=(,;##/0&(80/;#,T=(12*)$(/&2$0,(,$0:$(1-&%2'/8(-.'(%/-)*&*/.(+;.%&*/.,>(D&*))(/&2$0(
/08-.*O-&*/.,(-0$(,&0;%&;0$'(-0/;.'(0-%*-)(Al)-%W=(B,*-.=(D/;&2(B,*-.T=(B6/0*8*.-)=(N++*%*-)(
m-.8;-8$=(-.'(,/%*-)(A$>8>=(1/9$.=(7/;&2=(*99*80-.&=()$,6*-.=(8-7=(6*,$";-)=(
&0-.,8$.'$0T(80/;#(-++*)*-&*/.>(L0/:*.%*-)(/0(0$8*/.-)(;960$))-(B4CD(/08-.*O-&*/.,($"*,&(
-%0/,,(<-.-'->(?2$,$(-*9(&/(60*.8(&/8$&2$0(B4CD(,$0:*%$(/08-.*O-&*/.,(67(1-7(/+(
9$96$0,2*#=(,/)*'-0*&7(/0(,2-0$'(#;0#/,$=(-.'(%/))$%&*:$(-%&*/.>(B,($"#)-*.$'(*.(%2-#&$0(
&1/=(4(9-'$(%/.&-%&(1*&2(N.&-0*/(-.'(u;n6$%(;960$))-(/08-.*O-&*/.,(*.($"#)/0-&/07(
80/;.'1/0W(+/0(&2*,(,&;'7>(
(
D&-.'#/*.&(*.+/09-.&,(%2//,$(&/(+0$c;$.&(-.'(#-0&*%*#-&$(*.(,/9$(/0(./.$(/+(&2$,$(
/08-.*O-&*/.,>(B.-{,=(12/(%-9$(&/(<-.-'-(-,(-(0$+;8$$(-##)*%-.&=($"#)-*.$'(2$0(&2*.W*.8(
-6/;&(./&(8$&&*.8(*.:/):$'(1*&2(-.(B4CD(,$0:*%$(/08-.*O-&*/.>(D2$(9-W$,(*&(%)$-0(&/(9$(
&2-&(,2$(1*))(#-0&*%*#-&$(*.(&2*,(,&;'7(/.(2$0(&$09,>(R*82&)7=(B.-{,(-),/(,*&;-&$,(97(1/0W(

                                                
\S(B,(./&$'(*.(%2-#&$0(/.$=(&2*,(.;96$0(9*82&(1$))(,20*.W(-.'M/0(/08-.*O-&*/.,(9*82&(6$(+/0%$'(
*.&/(/08-.*O-&*/.-)(#-0&.$0,2*#,('$#$.'*.8(/.(&2$(+;&;0$(/+(+$'$0-)(8/:$0.9$.&(+;.'*.8(+/0(
B4CD(1/0W=(12*%2(1*))(%/9$(*.&/(+/%;,(';0*.8(EF[E>(
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1*&2*.(&2$()-08$0(*.,&*&;&*/.-)(+*$)'(/+(345(0$,$-0%2=(12*%2(,2$(&0$-&,(-,(-,,/%*-&$'(*+(./&(
,796*/&*%>(a0/9(97(+*$)'(./&$,=((
(

L1)k#+-61<)-<(,+4(+)0<(/+#(("18+<.(+#<*,9V#+16<"-(+>6#<(,+61+)1+E5T+-7"1"-+
;*77(<"1+;6)/,Q+J.(+(4)"7(,+4(Q+2.(1+@(+<)7F(,+61+<.(+h>.61(Q+L1)k#+@)#+
"1!(#<"8)<"18+<.(+>/6i(-<+b)1,+4(dR+)1,+.(/+>6<(1<")7+/67(+"1+"<Q+J.(+@)#+#</)"8.<+
@"<.+4(O+#.(+,"#7"F(#+<.(+",()+60+<)F"18+>)/<+"1+/(#()/-.+)1,+#<*,"(#Q+L1)"#+@)#+
/()779+-61-(/1(,+);6*<+.(/+>/"!)-9Q+J.(+,6(#+16<+8(<+"1!67!(,+"1+L5GJ+#(/!"-(+
6/8)1"K)<"61#+;(-)*#(+#.(+#(70$,(#-/";(#+)#+>/"!)<(Q+L1)k#+"#+-61-(/1(,+@"<.+16<+
"4>7"-)<"18+86!(/14(1<+@6/F(/#+6/+7)@9(/#+"1+)+1(8)<"!(+@)9Q+2.(#(+>(6>7(+
.(7>(,+.(/+<6+"44"8/)<(Q+L1)k#+,6(#+16<+@)1<+<6+;(+7"1F(,+;)-F+<6+<.(4Q+(

(
?2$(345(&$,&*.8(&$%2./)/87(&2-&(*.&$.',(&2$(g,$0/,/0&*.8V(/+(#$/#)$(*.&/(345U#/,*&*:$(/0(
345U.$8-&*:$(%-&$8/0*$,(%-.(6$(,$$.(-,(/.$($.-6)$0(/+(&2$(<-.-'*-.(B4CD(/08-.*O-&*/.-)(
9*)*$;>(?2-&(&2$0$(-0$(#$/#)$()*:*.8(1*&2(345(-&(-))(*,(W./1)$'8$(&2-&(%-.(/.)7(6$('$0*:$'(
+0/9(-(9$'*%-)('*-8./,&*%=(12$&2$0(&2*,(*,(#$0+/09$'(-,(-(9-.'-&/07(+$-&;0$(/+(
<-.-'-V,(*99*80-&*/.(#0/80-9(/0(*.*&*-&$'(&20/;82(-(#$0,/.V,(+0$$(1*))>(?2$(345(&$,&(*,(-(
0;)*.8(0$)-&*/.(-,(;.'$0,&//'(1*&2*.(&2$(+0-9$(/+(*.,&*&;&*/.-)($&2./80-#27^(&$"&;-))7(
/08-.*O$'(,/%*-)(%/..$%&*/.,(1*&2*.(*.,&*&;&*/.-)(%/9#)$"$,(&2-&(#0/';%$(X,#$%*-)*O$'(
,7,&$9,(/+(%/.%$#&,=(&2$/0*$,=(%-&$8/0*$,=(&$%2.*%-)()-.8;-8$Y(AC>(D9*&2=([jjS-=(#>(QiT>(
?2$(9$'*%-)('*,%/:$07(/+(345(-.&*6/'*$,(-.'(-(#$0,/.V,(,;6,$c;$.&(W./1)$'8$(/+(&2$*0(
*.+$%&*/.(#0/#$)(2$0(/0(2*9(*.&/(.$1(,/%*-)()/%-&*/.,(-.'(+/09,(/+(*.,&*&;&*/.-)(
/08-.*O-&*/.>(_2$&2$0(-##)*%-.&,(&/(<-.-'-(-0$()/%-&$'(*.(&2$(%/;.&07(/0(/;&,*'$(-&(&2$(
&*9$(/+(-##)7*.8(+/0(#$09-.$.&(0$,*'$.%$=(#$/#)$(%/9$(&/(6$(0$#0$,$.&$'(-.'(
;.'$0,&//'(-.'(*.'$$'(8/:$0.$'(&20/;82(&2$*0(#-0&*%*#-&*/.(*.(.;9$0/;,(%-&$8/0*$,^(
'*,$-,$=(&0-.,9*,,*/.=(*.+$%&*:*&7=(*99*80-&*/.=(-.'(,$";-)*&7=(-9/.8(/&2$0,>(L$/#)$(
9*82&(,*9;)&-.$/;,)7(6$(%)-,,*+*$'(*.&/(,$:$0-)(%-&$8/0*$,>(4.(8/:$0.9$.&(0-.W*.8(
,7,&$9,=(+/0($"-9#)$=(-(8-7=(l)-%W(9-)$(*99*80-.&(1*&2(345(*,(-&(/.%$(%/.%$*:$'(/+(-,(-(
,$";-)=(&0-.,9*,,*/.=(0*,W=(0-%*-)(/0($&2.*%=(-.'(*99*80-&*/.(%-&$8/07>(B))(/+(&2*,(1/0W(/+(
%-&$8/0*O*.8(*,($.-6)$'(67(-.'(-%%/9#)*,2$'(&20/;82(&2$(0$,;)&,(/+(&2$(345(-.&*6/'7(
&$,&>((
(
D$%/.'=(-(#/,*&*:$(0$,;)&($.-6)$,(-(#$0,/.V,($)*8*6*)*&7(-.'($.&0-.%$(*.&/(&2$(,/%*-)(1/0)'(
/+(&2$(<-.-'*-.(B4CD(/08-.*O-&*/.-)(9*)*$;>(_*))*-9=(-(+-9*)7(%)-,,(-##)*%-.&=(&-)W$'(
-6/;&(,$$*.8(-()-17$0(,2/0&)7(-+&$0(2$(1-,('*-8./,$'(1*&2(345(&20/;82(<-.-'*-.(
*99*80-&*/.>(_*))*-9(-.'(2*,(2;,6-.'(a0-.W(2$-0'(&2-&(&2$0$(1$0$(,#$%*-)()$8-)(,$0:*%$,(
/08-.*O$'(+/0(#$/#)$()*:*.8(1*&2(345>(
(

D*.%$(97(#-0&.$0(*,(1/0W*.8=(1$(%/;)'(./&(-##)7(+/0()$8-)(,$0:*%$,(&20/;82(&2$(
d345()$8-)e(%)*.*%(6$%-;,$(/+(0$:$.;$>(4(&2*.W(&2-&(&2$(%;&(/++(+/0(-%%$,,(&/(,$0:*%$(
-&(d%)*.*%(.-9$e(*,(-..;-)(*.%/9$(/+(v[i]>(P7(#-0&.$0(1-,($-0.*.8(v\F]=(4(&2*.W>(
a*0,&(1$(,-1(-(1/9-.()-17$0=(#$02-#,(-(&0-*.$$=(12/(&2$.(0$+$00$'(;,(&/(&2$(
*99*80-&*/.(-.'(345()-17$0>(3$(-%%$#&$'(&/(,$$(;,(+/0(/.$(,$,,*/.H(&/(8*:$(;,(
,/9$(&*#,>(_$($"#)-*.$'(/;0(,&/07(-.'(/;&)*.$'(/;0(%/.%$0.,(*.('$#&2>(
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D2)/9/=(-(0$+;8$$(-##)*%-.&(+0/9(&2$(P*'')$(!-,&=(&-)W$'(-6/;&(2/1(2$(%-9$(*.&/(
%/.&-%&(1*&2(#;6)*%(2$-)&2(-;&2/0*&*$,=(-()/%-)(B4CD(,$0:*%$(/08-.*O-&*/.=(345()$8-)(
,$0:*%$,=(-.'=($';%-&*/.-)($:$.&,(%//0'*.-&$'(&20/;82(&2$(1/0W(#0-%&*%$,(/+(&2$()-&&$0(
&20$$>((
(

4(#2/.$'(d.-9$e(12/(*,(-(9-.-8$0(-.'(*'$.&*+*$'(97,$)+(-,(-(#$0,/.(12/(.$$'$'(
,$0:*%$,>(3$(:/);.&$$0$'(&/(%/9$(&/(97(2/;,$>(3$(%-9$(-.'(,2/1$'(9$(&2*.8,^(
%/.+*'$.&*-)*&7=(0$,#/.,*6*)*&7(d,#$%*+*%-))7(+/0(#$/#)$()*:*.8(1*&2(345e>(_$(,*8.$'(-(
%/.,$.&(+/09=()*W$(&2$(/.$(7/;(-,W$'(9$(,*8.(6$+/0$(&2*,(*.&$0:*$1>(m-&$0(/.(2$(
*.&0/';%$'(9$(&/(-(%-,$1/0W$0>(D2$(2$)#$'(9$(80$-&)7=(+/0($"-9#)$=(-&&$.'*.8(
,/9$(%/.+$0$.%$,>(D2$(1-,(&2$(/.$(&/(*.&0/';%$(9$(&/(d)$8-)(%)*.*%(.-9$e(-.'(
&2$(1/0W$0,(&2$0$>(B&(&2$,$(%/.+$0$.%$,(4(9$&(/&2$0(L3B(d#$/#)$()*:*.8(1*&2(345e(
-.'(1$('*,%;,,$'(-6/;&(2/1(&/()*:$()*+$H(2/1(&/('$+$-&(&2*.8,(&2-&(%/9$(-8-*.,&(
;,>(?2$0$(1$0$(7/;.8(-.'(/)'(#$/#)$>(4&(*,(*.&$0$,&*.8(&/('*,%;,,(1*&2(,*9*)-0(
#$/#)$>(3/1(%-.(7/;(&-W$(7/;0('0;8,H(2/1(&/(2-.')$(,*'$($++$%&,H(2/1(&/(2-:$(
8//'(%/.&-%&(1*&2(7/;0('/%&/0>(4(-9();%W7>(4(8$&(8//'(-':*%$(+0/9(,/%*-)(1/0W$0,(
-.'(/&2$0(#$/#)$>(m*W$(-6/;&(12-&(:$8$&-6)$,(-.'(/&2$0(+//',(&/($-&>((

(
?2$(B4CD(/08-.*O-&*/.-)(9*)*$;(*.(<-.-'-(*,(-(,&0/.8(#;0:$7/0(/+(*.+/09-&*/.(-.'(
$';%-&*/.(&/(,&-.'#/*.&(*.+/09-.&,>(D;6@$%&,(+/0(12*%2(,&-.'#/*.&(*.+/09-.&,(
0$#/0&$')7(0$%$*:$(&0-*.*.8(*.%);'$(*99*80-&*/.(-.'(345=(&2$()-1=(-.'(0$,$-0%2(
-##0/-%2$,(-9/.8(#$/#)$()*:*.8(1*&2(345>(N.$(#$0,/.(12/(%-))$'(9$(/.(&2$(&$)$#2/.$(
$"#0$,,*.8(*.&$0$,&(*.(6$*.8(*.&$0:*$1$'(-&(&2$(,-9$(&*9$(c;$0*$'(97(XW./1)$'8$(
&0-.,+$0(-.'($"%2-.8$(,&0-&$87Y=(-,(2$(%-))$'(*&>(4.(#)-*.()-.8;-8$=(2$(1-,(-,W*.8(9$(2/1(
4(-.&*%*#-&$'(%/99;.*%-&*.8(0$,$-0%2(+*.'*.8,(&/(#$/#)$>(3$($"#)-*.$'(&2-&(2$(2-'(6$$.(
&0-*.$'(67(-.(B4CD(,$0:*%$(/08-.*O-&*/.(-,(-(#$$0($';%-&/0(*.(345(0$,$-0%2>(l-,$'(/.(
12-&(2$()$-0.$'(*.(&2*,(&0-*.*.8=(2$($"#)-*.$'=(2$(W.$1(12-&(&2$(:-0*/;,(%/9#/.$.&,(/+(
0$,$-0%2(-9/.8(#$/#)$()*:*.8(1*&2(345(*.(<-.-'-(,2/;)'(%/.,*,&(/+=(-.'(gW./1)$'8$(
$"%2-.8$V(1-,(#-0&(/+(&2*,>((
(
B(0$+;8$$(-##)*%-.&(.-9$'(L*$00$=(12/(1-,(-),/(&0-*.$'(&20/;82(&2$(,-9$(/08-.*O-&*/.=(
&-)W$'(-6/;&(2/1(g$9#/1$0$'V(2$(2-'(6$%/9$(,*.%$(%/9*.8(&/(<-.-'-(-.'(
#-0&*%*#-&*.8(*.(B4CD(,$0:*%$(/08-.*O-&*/.(,$9*.-0,(-.'(%/.+$0$.%$,>(
(

4()*:$('/1.&/1.>(4(-9(2$0$(-&(B<?(dB4CD(</99*&&$$(/+(?/0/.&/e($:$07'-7=(-,(1$))(
-,(-&(l)-%W(<-#(dB4CD(,$0:*%$(/08-.*O-&*/.e>(?2-&(*,(2/1(4(W./1($:$076/'7(67(
.-9$>(4('/(-()/&(/+(:/);.&$$0*.8>(dK-9$,(/+(&2$(&20$$(B4CD(,$0:*%$(/08-.*O-&*/.,(
&/(12*%2(2$(6$)/.8,=(-.'(-(0$,$-0%2(80/;#(+/0(12*%2(2$(,*&,(/.(&2$(-':*,/07(
%/99*&&$$e>(4(W./1(&2-&(4(2-:$(&/(g$9#/1$0V(97,$)+>((

(
4(-,W$'(2*9=((

(
jO+N.)<+,6(#+h(4>6@(/V+4()1+<6+96*R+(B)-<79]++
(
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4^(?2$(dL*$00$e(&2-&(7/;(,$$(&/'-7(*,(./&(&2$(,-9$(/+(&20$$(7$-0,(-8/>(4(-9(-%&*:$>(4(
'*'(./&(W./1(&2$(1/0'(L3B(d#$0,/.()*:*.8(1*&2(345e(6$+/0$(&20$$(7$-0,(-8/>(
M4>6@(/(,(6$%-;,$(4(1-.&(&/(W./1(-6/;&(,$"=(%0*9*.-)*O-&*/.=(*99*80-&*/.H(
-6/;&(,&-0&*.8(-()*+$H(-6/;&(&0$-&9$.&(d*.+/09-.&($9#2-,*,e>(4(1*))(./&(8$&(
<-.-'*-.(d)-6/;0(+/0%$e($"#$0*$.%$(;.)$,,(4(8$&(*.:/):$'(*.(%/99;.*&7>((

(
?20/;82(&2$*0(1/0W(1*&2(#$/#)$(12/(-0$(.$1(&/(<-.-'-=(/08-.*O-&*/.,(&2-&(,#$%*-)*O$(*.(
#0/:*'*.8(,$0:*%$,(&/(*99*80-.&,()*:*.8(1*&2(345(#0/:*'$(-(%/.&$"&(+/0(-(,&-.'#/*.&(
*.+/09-.&(&/()$-0.=(,$$=(-.'(;.'$0,&-.'(2$0(/0(2*9,$)+(-,(g6$*.8(345U#/,*&*:$V(*.(<-.-'->(
D&-.'#/*.&(*.+/09-.&,(&-)W$'(-6/;&()$-0.*.8(-6/;&(&2$(0;)$(/+()-1(*.(<-.-'-(-.'(&2$*0(
%*:*)(0*82&,(-.'(0$,#/.,*6*)*&*$,(-,(#$/#)$()*:*.8(1*&2(345>(4.(&2*,(1-7=(1$(%-.(,$$(&2-&(
#$/#)$(-0$(0-#*')7(#/)*&*%*O$'(-.'(,/%*-)*O$'(*.&/(-(%$0&-*.(+0-9$=(1*&2*.(12*%2(&2$,$(
B4CD(,$0:*%$(/08-.*O-&*/.,=(-.'(/&2$0,(&2-&(,$0:$('*++$0$.&(%)*$.&$)$,=(/#$0-&$>(?2$(
,;6,$&(g6$*.8(-.(345U#/,*&*:$(*99*80-.&(/0(0$+;8$$V(*,(-(#-0&*%;)-0(,/%*-)(#/,*&*/.(&2-&(
,&-.'#/*.&(*.+/09-.&,(/%%;#7=(&2-&(/&2$0(%)*$.&,(/+(B4CD(,$0:*%$(/08-.*O-&*/.,(12/(-0$(
<-.-'*-.U6/0.=(+/0($"-9#)$=('/(./&(/%%;#7>(L$0%7=(12/(%-9$(&/(<-.-'-(-,(-(0$+;8$$(
-##)*%-.&=(,-*'=(
(

dK-9$(/+(-.($9#)/7$$(/+(-.(B4CD(,$0:*%$(/08-.*O-&*/.e(*.:*&$'(9$(&/(&2$(L3B(
d#$0,/.()*:*.8(1*&2(345e(%-#-%*&7(6;*)'*.8(,;99*&>(?2*,(*,('/.$(+/0(.$1(
*99*80-.&,(12/(-0$(L3B>(?2*,(1-,(&/(&$-%2(;,(-6/;&(/;0(0*82&,(-.'(2/1(
499*80-&*/.(2-.')$,(/;0(%-,$,>(?2$7(,2/1$'(;,(-(%2-0&>(D;%2(-,(&2/,$(12/(&-W$(
9$'*%-&*/.=(-.'(&2/,$(12/('/(./&>(3/1(9;%2(&2$7(%/,&(&2$(8/:$0.9$.&>(_$('*'(
./&(W./1(&2*,(*.+/09-&*/.(6$+/0$=(6;&(1$(1$0$(W./1)$'8$-6)$(-+&$0(&2$(&0-*.*.8>(

(
?2$0$(*,(./(,*.8)$(/0(;.*:$0,-)(1-7(&2-&(,&-.'#/*.&(*.+/09-.&,($"#$0*$.%$(&2$*0(.$1(
,/%*-)()/%-&*/.(-,(*99*80-.&,(-.'(#$/#)$()*:*.8(1*&2(345>(?2$0$(-0$=(2/1$:$0=(,/%*-)(-.'(
0;)*.8(0$)-&*/.,(&2-&(%//0'*.-&$(#$/#)$V,(-%&*:*&*$,(&20/;82(&*9$(-.'(-%0/,,('*,&-.%$(
6$7/.'(-(,*.8)$(#$0,/.V,(-%%/;.&>(?2$,$(-0$(*.(#-0&('*,%;0,*:$)7(,2-#$'(67(#$/#)$V,(
*.:/):$9$.&(*.(&2$(%/9#)$"(/+(,/%*-)(-.'(*.,&*&;&*/.-)(0$)-&*/.,(&2-&(%/.,&*&;&$(&2$(
<-.-'*-.(B4CD(/08-.*O-&*/.-)(9*)*$;=(-.'(#$/#)$V,(#-0&*%*#-&*/.(*.(&2$('*,%/;0,$,(
+/09;)-&$'(1*&2*.(&2$(9*)*$;(0$#0/';%$,(*&>(
(
 

;8#4+&,!'a!"8&!1+#+&C1!-//-6,#+-.*!/&>-2#%!-*b#>/-11-$-%-+0!7.,B!!
?2$(#;0#/,$(/+(&2*,(%2-#&$0(*,(&/!'$,%0*6$(&2$(,&-&$V,(9$'*%-)(*.M-'9*,,*6*)*&7(1/0W(
1*&2*.(&2$(<-.-'*-.(*99*80-&*/.(,7,&$9(-,(-(&$"&;-))7(9$'*-&$'(1/0W(/08-.*O-&*/.>(?2$(
544"8/)<"61+)1,+&(0*8((+?/6<(-<"61+L-<(AD><>=(EFF[=(%>(EiT(A4RLBT(%//0'*.-&$,(&2$(
,;%%$,,*:$(1/0W(#0-%&*%$,(/+(#$/#)$(12/(#-0&*%*#-&$(*.(&2*,(%/9#)$"=(*.%);'*.8(
*99*80-.&,(1*&2(345=(CPL,(-.'(9$'*%-)(/++*%$0,=(-9/.8(/&2$0(,&-&$($9#)/7$$,>(?2$(
-.-)7&*%(*.&$0$,&(*,($"-9*.*.8(&2$(&$"&;-)(%//0'*.-&*/.(&2-&(4RLB(-%2*$:$,(67(#0/:*'*.8(-(
)-.8;-8$=(,$&&*.8('*,%;0,*:$(%/.%$#&,=(-.'($,&-6)*,2*.8(*.,&*&;&*/.-)(0$)$:-.%*$,(&20/;82(
12*%2(#$/#)$(%-007(/;&(&2$*0(*99*80-&*/.(1/0W>((
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(
?2$(-08;9$.&(4(9-W$(*.(&2*,(%2-#&$0(*,(&2-&(#$/#)$V,(1/0W(2-##$.,(*.(1-7,(&2-&(+-:/;0(
-.(-'9*.*,&0-&*:$=(%/,&U/0*$.&$'(+/09(/+(0$-,/.*.8>(?2$(/08-.*O*.8()/8*%(/+(&2$(
*99*80-.&(-##)*%-&*/.(#0/%$,,(-,(-(%/,&(0$)-&*/.(9$-.,(&2-&(#$/#)$V,(1/0W(#0-%&*%$,(
2-##$.(*.(,;%2(-(1-7(&2-&($9#2-,*,(*,(#)-%$'(/.(%$0&-*.(+/09,(/+(-;&2/0*&7=(./&*/.,(/+(
%/.&-8*/.=(0$-,/.*.8=(:*,*6*)*&7=(-%&*/.=(,;0:$*))-.%$=(-.'(6/'*)7(*.,#$%&*/.>(D;%2(
$9#2-,*,(*.(&;0.(+/0$%)/,$,(/&2$0(#/,,*6*)*&*$,(+/0(,$$*.8(-.'(W./1*.8>(4('0-1(/.(&2$(
./&*/.(/+(*.&$0&$"&;-)*&7(-,(*&(*,('$:$)/#$'(*.(*.,&*&;&*/.-)($&2./80-#27(&/($"#)/0$(2/1(
&2$(%/.%$#&,(/+(,-+$&7=(2$-)&2(-.'(%/,&(*.(4RLB(,2-#$(-.'(-0$(#0/@$%&$'(*.&/(#$/#)$V,(
*99*80-&*/.(1/0W(#0-%&*%$,>(4($"-9*.$(&2$(345(&$,&*.8(#/)*%7(-,(-(1*.'/1(*.&/(#$/#)$V,(
#0-%&*%$,(67($.8-8*.8(1*&2(*&,(-,,$96)7=(#0/6)$9-&*%(-,,;9#&*/.,=(-.'(&2$(+/09,(/+(
W./1)$'8$(&2-&(-0$(10*&&$.(*.&/(*&(&/(%/.,*'$0(2/1()-.8;-8$(*,(#0/@$%&$'(*.&/(&2$(&$"&U
0$-'$0(%/.:$0,-&*/.>(((
(
L;6)*%(#/)*%7(*,(*.&$.'$'(&/(-++$%&(#$/#)$=(-.'(&2$(345(&$,&*.8(#/)*%7(;,2$0,(*.(1/0W(
#0-%&*%$,(&2-&(+*)&$0(/;&(#-0&*%;)-0(%-&$8/0*$,(/+(#$/#)$()*:*.8(1*&2(345>(?20/;82(&2$(
$"-9*.-&*/.(/+(,/9$(#-0&,(/+(&2$(#/)*%7(&$"&(-.'(&2$(1/0W(*&(*.&$.',=(4(,2/1(&2-&(&2$0$(
-0$(:-0*/;,($"%);,*/.,=(*.&$0+-%$,=(,&0-&*+*%-&*/.,(-.'(*.$c;*&*$,(0$)-&$'(&/(8$/80-#27=(
2$-)&2(,&-&;,(-.'()-#,$'('-&-(&2-&(2-:$(%/.,$c;$.%$,(+/0(,&-.'#/*.&(*.+/09-.&,>(4('0-1(
-&&$.&*/.(&/(&2$(+-%&(&2-&(*99*80-.&,(1*&2(345(%/9$(&/(*.&$80-&$(4RLBV,(%/.%$#&,(/+(
,-+$&7=(%/,&(-.'(2$-)&2(*.&/(&2$*0(/1.(%/.%$#&;-)()-.8;-8$(-.'('$%*,*/.U9-W*.8(
#0-%&*%$,=(-(#/*.&(&2-&(4(%)/,$)7($"#)/0$(-.'(%-0$+;))7($"#)*%-&$(*.(%2-#&$0(,$:$.>(
+
51#<"<*<"61)7+,"#-6*/#(#O+544"8/)<"61+)1,+&(0*8((+?/6<(-<"61+L-<++
?2$(4RLB('*,%/;0,$,(-0/;.'(&2$($%/./97=(2$-)&2=(-.'(,-+$&7(,2-#$,(2/1(,&-.'#/*.&(
*.+/09-.&,(,$$(-.'(&-)W(-6/;&(&2$9,$):$,H(-(#/*.&($"#)/0$'(*.(&2$(.$"&(%2-#&$0>(?2$(
'*,%;0,*:$()$.,(#0/:*'$'(67(&2$,$(4RLB(/08-.*O$0,(-),/(#0/:*'$,(&2$('*0$%&*/.(+/0(,&-&$(
-8$.&,V(1/0W(/.(,&-.'#/*.&(*.+/09-.&,>(a/0($"-9#)$=(&2$(1/0W(/+(<*&*O$.,2*#(-.'(
499*80-&*/.(<-.-'-(/++*%*-),(/.(&2$(+*)$(/+(-.(-##)*%-.&(#$0,/.()*:*.8(1*&2(345(*,(
/08-.*O$'(-0/;.'(&2$(%/.%$#&(/+(9$'*%-)(*.-'9*,,*6*)*&7=(12*%2(*.&$.',(&2$($"%);,*/.(/+(
%$0&-*.(#$0,/.,>(B))(/+(&2*,(1/0W(%/9$,(;.'$0(&2$(-;,#*%$,(-.'(-;&2/0*&7(/+(4RLB(&2-&(
#0/:*'$,(X&2$/0*$,=(0;)$,=(#0*.%*#)$,(/0()-1,(&2-&(%/.&0/)(2/1(d#$/#)$V,e(-%&;-)*&*$,(-0$(
,$)$%&*:$)7(-&&$.'$'(&/(*.(%/.,&0;%&*.8(&$"&;-)(0$-)*&*$,Y(AC>(D9*&2=(EF[FH(/.(+*)$(1*&2(
-;&2/0T>((
?2$(4RLB(&$"&(*,(&2$(,$.*/0(0$8;)-&/07('/%;9$.&(&2-&(%//0'*.-&$,(&2$(-%&*:*&*$,(-.'(
#0-%&*%$,(/+(,&-.'#/*.&(-.'($"&0-U)/%-)(*.+/09-.&,>(?2*,(#/,*&*/.(-&(&2$(&/#(/+(-(2*$0-0%27(
/+(/&2$0(&$"&,(&2-&(-0$(#0/';%$'(;.'$0(-.'(-;&2/0*O$'(67(*&(9-W$,(*&(-(g6/,,V(/0(
8/:$0.*.8(&$"&>(?2$(,*8.*+*%-.%$(/+('0-1*.8(-&&$.&*/.(&/(2/1(4RLB(/08-.*O$,(,;6,*'*-07(
&$"&,(*,(6$%-;,$(*&(*,(&2$(#;0:$7/0(/+(%-&$8/0*$,(&2-&(1$0$(+/;.'(&/(&2$(W$7(/08-.*O$0,(/+(
*.+/09-.&V,(*99*80-&*/.(-##)*%-&*/.(1/0W>(a/0($"-9#)$=(&2$($*82&(/++*%*-)(&$"&,()*,&$'(*.(
?-6)$([F(A%2-#&$0(+/;0T(-0$(-))(#-0&(/+(4RLBV,(8$.$-)/8*%-)(&0$$>(4.(*.,&*&;&*/.-)(
$&2./80-#27=(&2*,(,/0&(/+(0$)-&*/.,2*#(6$&1$$.(&$"&,(*,(0$+$00$'(&/(-,(*.&$0&$"&;-)*&7>(4.(
'0-1*.8(-&&$.&*/.(&/(&$"&,(*.(-(,-9$(+-9*)7=(&2$(-.-)7&*%(*.&$0$,&(*,(&/(%/.,*'$0(&2$*0(
*.+);$.%$(/.($-%2(/&2$0(-.'(&2$(1-7,(*.(12*%2(#$/#)$(;,$(&2$9>((
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(
d?e2-&(&$"&,('/(./&(,&-.'(-)/.$H(&2$*0(,$.,$(*,(./&(*.'$#$.'$.&(/+(/&2$0(&$"&,(>(>(>(
&2$(*.&$0'$#$.'$.%$(/+(*.,&*&;&*/.-)(&$"&,(d*,(/08-.*O$'(&/(2-##$.e(*.(-(
2*$0-0%27^(2*82$0()$:$)(&$"&,($,&-6)*,2(&2$(+0-9$,(-.'(%/.%$#&,(&2-&(%/.&0/)(-.'(
,2-#$()/1$0()$:$)(&$"&,(AC>(D9*&2=(EFF\=(#>(EEST>(

(
?2*,(#/*.&(-6/;&(%/..$%&*/.,(-.'(0$)-&*/.,2*#,(6$&1$$.(&$"&,(*,(*));,&0-&$'(*.(a*8;0$(j>(4.(
&2*,(9-#(1$(,$$(&2-&(4RLB(*,(&2$(,$.*/0(&$"&(&2-&(/08-.*O$,(&$"&,(&2-&(-0$($.-%&$'(;.'$0(
*&>(m*W$1*,$=(#$/#)$V,(1/0W(1*&2(&2$,$('/%;9$.&,(*,(-;&2/0*O$'(67(&2*,(&$"&>(?2$(&$"&;-)(
&//),(&2-&(#$/#)$(9-W$(;,$(/+=(-.'(&2$(:-0*$&7(/+('/%;9$.&,(&2-&(&2$7(%0$-&$(&20/;82(
&2$*0()-6/;0=(,2/1.(*.(&2$($*82&(%*0%)$,(*.(&2*,(+*8;0$=(-))(%/9$(*.&/(6$*.8(;.'$0(4RLB>(4.(
&2*,(%2-#&$0=(4($"-9*.$(4RLB(-.'(&2$(345(&$,&*.8(#/)*%7(&$"&>(
(
?2$(;.'$0,&-.'*.8(&2-&(&$"&,(%0$-&$(-.'(-;&2/0*O$(#-0&*%;)-0(%/.%$#&,(-),/(9$-.,(&2-&(
&2$,$(&$"&,(-0$(:-%;/;,(;.&*)(#$/#)$(+*))(&2$9(1*&2(9$-.*.8>(Xm*.8;*,&,(2-:$('0-1.(
-&&$.&*/.(&/(2/1(,/9$(1/0',('/.z&(,$$9(&/(0$+$0(&/(-.7&2*.8H(,$$9,()*W$(&2$7z0$(
1-*&*.8(+/0(,/9$&2*.8(&/(9-W$(&2$*0(,$.,$>(m*.8;*,&,(%-))(&2$9(,2$)),Y(AC>(D9*&2=(EF[FH(
/.(+*)$(1*&2(-;&2/0T>(?2*,(*.U+*))*.8(1/0W(*,(-%2*$:$'(*.(#$/#)$V,()-6/;0=(12*%2(*,('/.$(*.(
#-0&*%;)-0(#)-%$,=(%*0%;9,&-.%$,=(-.'(/:$0(&*9$>((
(

B(,2$))('/$,.V&(*'$.&*+7(-.($:$07'-7(d0$%/8.*O-6)$e(/6@$%&(/0(#$0,/.>(dL$/#)$V,(
-e%&;-)*&*$,(2-:$(&/(6$(1/0W$'(;#(*.()-.8;-8$=(./&(&/('$,%0*6$=(6;&(&/(+*&>(?2-&z,(
&2$(1/0W(/+(*.,%0*#&*/.=(&2$(10*&*.8(>(>(>(/+(,/9$(0$-)*&7(d*.e('/%;9$.&-07(+/09(AC>(
D9*&2=(EF[FH(/.(+*)$(1*&2(-;&2/0T>(

(
<-&$8/0*$,=(&$09,=(-.'(%/.%$#&,(%/9$(-)*:$(6$%-;,$(&2$7(-0$(8*:$.(9$-.*.8(&20/;82(
#$/#)$V,(#0-%&*%$,>(?20/;82(&2$,$(1/0W(#0/%$,,$,=(,&-.'#/*.&(*.+/09-.&(-%&;-)*&*$,(-0$(
%/.:$0&$'(*.&/(X&$"&;-)(0$-)*&*$,(d-.'e(6$%/9$(*.,&*&;&*/.-))7(-%&*/.-6)$Y(AC>(D9*&2=(
EF[FH(/.(+*)$(1*&2(-;&2/0T>(_2-&(-.'(12/,$(-%%/;.&,('*,-##$-0(&20/;82(&2$,$(
&0-.,+/09-&*/.,p(3/1(-0$(,&-.'#/*.&(*.+/09-.&,V($"#$0*$.%$,('$,%0*6$'(-.'(9-'$(&/(+*&(
1*&2*.(&2$(*'$-,()-*'(/;&(*.(4RLB(-.'(*&,('$0*:-&*:$(&$"&,p((
(
+
+
2.(+(-61649+)#+)+,"#-*/#"!(+6/8)1"K(/+
?2$(2$-)&2(/+(&2$(%/;.&07V,($%/./97(*,(-9/.8(&2$(#0*9-07(%/.%$0.,(/+(&2$(<-.-'*-.(
*99*80-&*/.(#0/80-9=(-,(-0&*%;)-&$'(*.(4RLBV,(&$"&>(D#$%*+*%-))7=(&2$(&$"&(0$:$-),(&2-&(&2$(
,&-&$V,(#0$/%%;#-&*/.(*,(*.(W./1*.8=(/0(0-&2$0(-.&*%*#-&*.8=(2/1(9;%2(&2$(-##)*%-.&(+/0(
#$09-.$.&(0$,*'$.%$(9*82&(%/,&(#;6)*%)7(+;.'$'(,7,&$9,(*.(<-.-'->(?2$(,&-&$(-8$.&V,(
-,,$,,9$.&(1/0W(/+(-##)*%-.&,(12/(2-:$(6$$.('*-8./,$'(1*&2(-(9$'*%-)(%/.'*&*/.(&2-&(
&2$(8/:$0.9$.&('$&$09*.$,(&/(6$(/+(%/.%$0.('/$,(./&(*.%);'$(-.($,&*9-&*/.(/+(&2$(
#$0,/.V,(#/,,*6)$(%/.&0*6;&*/.,(&/(<-.-'*-.(,/%*$&7=(/.)7(#/&$.&*-)(%/,&,(&/(&2$(,&-&$>((
(
a/0(,&-.'#/*.&(*.+/09-.&,=(*99*80-&*.8(&/(<-.-'-(*,(./&(-.(*.$"#$.,*:$(;.'$0&-W*.8>(
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L$/#)$(,#/W$(/+(&2$()-7$0,(/+(+$$,(&2-&(&2$7(-0$(0$,#/.,*6)$(+/0(#-7*.8($*&2$0(;#(+0/.&=(
6$+/0$(-00*:*.8(*.(<-.-'-=(/0(/.%$(&2$7(-0$(*.(&2$(%/;.&07>(C*,6;0,*.8(9/.*$,(*,(-(%0*&*%-)(
-%&*:*&7(1*&2*.(&2$*0(*99*80-&*/.(-##)*%-&*/.(1/0W(#0/%$,,>(R$%-))(B)$9V,(,&-&$9$.&(*.(
&2$(#0$:*/;,(%2-#&$0(-6/;&(0$*96;0,*.8(&2$(,&-&$(,//.(-+&$0(2*,($,&-6)*,29$.&(*.(
<-.-'->((
(
B)$9(,-*'=(X4(0$*96;0,$'(+/0(-*0+-0$(-.'(9$'*%-)($"#$.,$,(*.(&2$(-9/;.&(/+(vE=FFFY>(B(
0$+;8$$(-##)*%-.&(.-9$'(P-0&*.$($"#)-*.$'=((
(

IV-*($.,;*&$(#0*,('$,('n9-0%2$,(#/;0('$9-.'$0()-(0n,*'$.%$(#$09-.$.&$>(4)(+-))-*&(
#-7$0(\\F(v(#/;0(9/*U9|9$($&()$,($.+-.&,([\F(v(#-0($.+-.&>(!.(&/;&=(@V-*(#-7n(
$.:*0/.(E(E\F(v>(m-(+-9*))$($,&(&/;@/;0,($.(-&&$.&$>(

(
L$/#)$(0$#/0&(&2-&(*&(*,($-,7(&/(+*.'(*.+/09-&*/.(-6/;&(12-&(+$$,(&2$7(2-:$(&/(#-7(&/(
-##)7(&/(*99*80-&$(&/(<-.-'->(R$*96;0,$9$.&(,%2$';)$,(-0$(-),/(0$#/0&$')7($-,7(&/(
+*.'(1*&2*.(&2$(8/:$0.9$.&(1$6,*&$>(4.(%/.&0-,&=(,&-.'#/*.&(*.+/09-.&,(0$#/0&(&2-&(
<*&*O$.,2*#(-.'(499*80-&*/.(<-.-'-V,(,*&$(/++$0,()*&&)$(;,$+;)(*.+/09-&*/.(-6/;&(
*99*80-&*/.(-.'(345H(-.(*.&$0,$%&*/.(/+(,;6@$%&,(&2-&(6$%/9$,(/+(-%;&$(0$)$:-.%$(/.%$(
-(#$0,/.(*,('*-8./,$'(1*&2(345(&20/;82(*99*80-&*/.(#0/%$';0$,>(a*.'*.8(*.+/09-&*/.(
-6/;&(12$0$(*.(&2$(,&-&$V,(#0/%$,,*.8(/+(&2$*0(*99*80-&*/.(-##)*%-&*/.,(#0/%$,,(&2$*0(+*)$(
*,()/%-&$'=(W./1*.8(2/1(*&(*,(-':-.%*.8(&20/;82(&2$(.$%$,,-07(,&$#,=(+/0($"-9#)$=(*,(
)*W$1*,$(#0/6)$9-&*%(+/0(,&-.'#/*.&(*.+/09-.&,>(B(+-9*)7(%)-,,(-##)*%-.&()-9$.&$'=(
(

!:$07&2*.8(2$0$(&-W$,(-(12*)$x(4&(,$$9,(&/(&-W$(&1/(1$$W,(+/0($:$07&2*.8>(
!:$07&2*.8(@;,&(&-W$,(#6+4*-.+<"4(Q+4(2-:$(./(*'$-(12-&(&2$7(-0$('/*.8(1*&2(97(
-##)*%-&*/.(-&(&2*,(#/*.&>(?2$0$(*,(,/(9;%2(1-*&*.8x(4&(*,(-)1-7,(&2$(,-9$(
,*&;-&*/.^(4(2-:$(./(,&-&;,=(4(2-:$(./&2*.8H(4(-9(*.(-()*96/>(4(%-../&(-##)7(+/0(
-.7&2*.8>(C;0*.8(&2$(&*9$(4(1-,(:*,*&/0(/0(&$9#/0-07(0$,*'$.&=(4(1-,(;.-6)$(&/(
1/0W>(_-*&=(1-*&=(-.'(1-*&>(a/0(9/.&2,x(?2$(+*0,&()-17$0(&/)'(;,(&2-&(*&(1/;)'(6$(
)*W$(&2*,^(&2-&(*&(1/;)'(&-W$(9/.&2,(&/(#0/%$,,(-))(&2$(#-#$0,(0$)-&$'(&/(&2$(
#0/%$,,*.8(/+(&2$(*99*80-&*/.(-##)*%-&*/.>(K/&2*.8($"#)-*.,(&2$(1-*&(/&2$0(&2-.(
g&2*,(*,(&2$(1-*&(&*9$V>(
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!"#$#%&'%(&)&*#+%&,-.$)/*&.,%/0/&(/1(#%.,%*"#%.,2(&,#%'3'*#)4%5%/)%67'*%(..8&,9%
/,+%(..8&,9%.,2(&,#4%!"#%(/:3#$%'/3'%*"/*%*"#3%(..8%:&*"%/%)/9,&-3&,9%9(/''%/*%
#/;"%-&(#4%
%

<3%.:,%:.$8%'#/$;"&,9%=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/@'%'&*#%-.$%:"/*%'.$*%.-%
&,-.$)/*&.,%&'%/0/&(/1(#%*.%*"#%?71(&;%.,%&))&9$/*&.,%/,+%A5B%;.,-&$)'%*"/*%*"#$#%&'%
,.*"&,9%?/$*&;7(/$(3%7'#/1(#4%5%"/+%(#/$,#+%-$.)%'*/,+?.&,*%&,-.$)/,*'%*"/*%*"#%'*/*#@'%
:#1%$#'.7$;#'%+.%,.*%;(#/$(3%/$*&;7(/*#%&*'%?.'&*&.,%.,%A5BC%/,+%*"&'%:/'%;.,-&$)#+%&,%)3%
.:,%'#/$;"%#--.$*'4%%%
%
D*/,+?.&,*%&,-.$)/,*'%8,.:%*"/*%/'%?#.?(#%(&0&,9%:&*"%A5BC%*"#3%:&((%(&8#(3%?/$*&;&?/*#%&,%
*$#/*)#,*%$#9&)#,'%?$.0&+#+%13%*"#%?"/$)/;#7*&;/(%&,+7'*$3%/*%'.)#%?.&,*%&,%*"#&$%
(&0#'4%!"#3%:&((%;.)#%*.%7'#%/,+%+#?#,+%.,%)#+&;&,#'%-.$%*"#&$%'7$0&0/(C%/,+%&,%*"#%
/1'#,;#%.-%?/$*&;7(/$%)#+&;&,#'C%*"#3%:&((%+&#%-$.)%E5FD2$#(/*#+%&((,#''#'4%!"#%/,/(3*&;/(%
:.$8%.-%*:.%'*/,+?.&,*%&,-.$)/,*'%/1.7*%*"#%#0#,*7/(&*3%.-%*/8&,9%)#+&;&,#'%&'%$/*"#$%
/,G&.7'(3%;/'*%:&*"&,%/%*#)?.$/(%-$/)#4%!"#3%#G?(/&,C%
%

5%/)%,.*%3#*%.,%)#+&;/*&.,%H1#;/7'#%)3%&))7,#%'3'*#)%&'%'*$.,9%/,+%)3%A5B%
&,-#;*&.,%&'%,.*%*..%/+0/,;#+IC%17*%&*%&'%.,(3%/%)/**#$%.-%*&)#%1#-.$#%5%9.%.,*.%
)#+&;/*&.,4%%
%
J7'*%3#'*#$+/3%5%:/'%*"&,8&,9%".:%)3%(&-#%;"/,9#+%:"#,%*"#3%*.(+%)#%5%/)%A5B2
?.'&*&0#4%5%:.,+#$%".:%)3%(&-#%:.7(+%1#%,.:%&-%5%:/'%,.*%?.'&*&0#4%5%/)%'*&((%,.*%
*/8&,9%*"#%)#+&;&,#'%1#;/7'#%5%/)%.8/3%-.$%,.:C%17*%5%8,.:%*&)#%&'%$7,,&,9%/,+%5%
:&((%"/0#%*.%+.%&*%'..,#$%.$%(/*#$4%%

%
E??(&;/,*'%-.$%=/,/+&/,%?#$)/,#,*%$#'&+#,;#%:".%/$#%,.*%?$.*#;*#+%-$.)%#G;(7'&.,%
7,+#$%5KLE@'%;/*#9.$&#'%:&((%1#%?#,/(&>#+%&,%*"#%:.$8%?$/;*&;#'%.-%'*/*#%/9#,*'%1#;/7'#%
.-%*"#&$%#0#,*7/(%7'#%.-%/,+%+#?#,+#,;#%.,%?"/$)/;#7*&;/('4%D*/,+?.&,*%&,-.$)/,*'%
;.)#%*.%8,.:%*"/*%*"#%'*/*#@'%#'*&)/*#'%/1.7*%;.'*'%-.$%*$#/*&,9%/,+%;/$&,9%-.$%*"#)%'#*%
*"#)%/?/$*%-$.)%.*"#$%/??(&;/,*'%-.$%?#$)/,#,*%$#'&+#,;#4%E%$#-79##%/??(&;/,*%-$.)%
M.$*"%E-$&;/%#G?(/&,#+C%%
%

5%/**#,+#+%*$/&,&,9%.,%A5B%/,+%&))&9$/*&.,4%N#%$#;#&0#%/%(.*%.-%&,-.$)/*&.,%.0#$%
*:.%+/3'4%5%$#;#&0#+%/%;#$*&-&;/*#%-.$%"/0&,9%/**#,+#+4%!"#%*/1(#%H*"/*%*"#%(/:3#$%
'".:#+%&,%*"&'%?$#'#,*/*&.,I%'".:'%:"&;"%?#.?(#%/$#%9..+%;"&;8#,'C%/,+%:"&;"%
/$#%1/+%;"&;8#,'4%!"&'%;"/$*%'".:'%:".%&'%/+)&''&1(#%/,+%:".%&'%,.*%/+)&''&1(#%
*.%=/,/+/%H1#;/7'#%*"#3%/$#%*..%#G?#,'&0#I4%

%
!"#$%&'#('#')*(+,-(*."'/-0#1*2"-'
!"#$#%&'%.,*.(.9&;/(%+&''.,/,;#%1#*:##,%".:%'*/,+?.&,*%&,-.$)/,*'%7,+#$'*/,+%"#/(*"%
/,+%".:%5KLE%+#-&,#'%&*4%D*/,+?.&,*%&,-.$)/,*'%;.,;#&0#%.-%"#/(*"%/'%1#&,9%*"#%/1'#,;#%
.-%'&;8,#''%O&4#4C%/'3)?*.)/*&;%A5B%&,-#;*&.,P%/,+%&((,#''%O&4#4C%/'%/%'716#;*&0#%#G?#$&#,;#P%
O'##%Q/''&,C%RSSTU%Q$/,8C%VWWXU%A#$>(&;"C%VWWYU%Z(#&,)/,C%VWWXU%D;"#?#$2A79"#'C%VWWRP4%
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="/,*/(#C%/%$#-79##%/??(&;/,*C%:/'%/+/)/,*%*"/*%+#'?&*#%"#$%A5B%&,-#;*&.,C%'"#%:/'%,.*%
'&;84%%
%

3'4'5(%6+"'7,8#,9/,-)8&,*:'%,'%"')*(';'<#$#)"'='>''
%
5%[%\*%1&#,%(#'%;"&--$#'%+&'#,*%]7#%6#%'7&'%)/(/+#4%</&'%).&C%+/,'%)/%*^*#C%6#%,#%
'7&'%?/'%)/(/+#%H&,'&'*/,;#I4%%
%
3'4'?/,-7,/*'>''
%
5%[%_#%+&/9,.'*&;%+&*%]7#%6#%'7&'%)/(/+#C%)/&'%).&C%6#%$#-7'#%+@^*$#%)/(/+#4%%
%
3'4'!<<<<'@'@'@''
%
5%[%J#%,#%'7&'%?/'%)/(/+#4%D7$%(#%?(/,%+#%(/%'/,*`%6#%*#%+&'%]7#%6#%)#%?.$*#%1&#,4%
L/$;#%]7#%+@/1.$+%6#%,#%'/0/&'%?/'%]7#%6@`*/&'%)/(/+#4%5(%/%-/((7%]7#%6@/$$&0#%&;&%/7%
=/,/+/%?.7$%)@#,%$#,+$#%;.)?*#%U%?.7$%;.,,/&*$#%).,%'*/*7*4%J@/&%;.,,7%+#'%
9#,'%]7&%'.,*%).$*'%+#%;#**#%)/(/+&#C%#*%).&%6#%0&'%#,;.$#4%J#%)/$;"#C%6#%?/$(#4%
a.,C%6#%)#%+&'%]7#%6@/&%+#%(/%;"/,;#%U%#*%]7#%F&#7%#'*%/0#;%).&4%\*%;@#'*%7,#%9$b;#4%%
%
3'4'A/<<"1%'%8"BC$*7,"('D#'>'3"')*#01/(%*+'%"')*%'E/1:'./*$F:'GH'IAJHK'%#1%:'<#*('%,'
%"')*('C#('<#$#)"@''
%
5%[%J#%$#-7'#4%J#%,@/;;#?*#%?/'4%J#%,#%0#7G%?/'%^*$#%)/(/+#U%6#%,#%'7&'%?/'%)/(/+#4%
%
3'4'5%'%,'.#('.*.-"'9,(7,LF'7,"$'M0"'>'
%
5%[%<.&%6#%?#7G%0&0$#%67']7cd%]7/*$#20&,9*%+&G2/,'4%F/,'%)/%-/)&((#C%.,%#'*%+#'%
;#,*#,/&$#'4%<.,%9$/,+2?e$#%/%0`;7%67']7cd%;#,*%0&,9*%/,'4 

%
N"&(#%"#/(*"%&'%,.*%+#-&,#+%&,%5KLE@'%*#G*C%*"#%)#/,&,9%.-%*"#%*#$)C%/'%*"#%'*/*#%
&,*#$?$#*'%&*C%;/,%1#%&,-#$$#+%-$.)%:"/*%*"#%*#G*%*#(('%7'%&,%'#;*&.,'%.*"#$%*"/,%
+#-&,&*&.,/(%.,#'C%/,+%&,%*"#%*#G*'%*"/*%+#$&0#%-$.)%&*4%A#/(*"%&'%7,+#$'*..+%*.%1#%*"#%
/1'#,;#%.-%#G?#,'&0#2*.2*$#/*%+&'#/'#'%.$%"#/(*"%;.,+&*&.,'%*"/*%*"#%'*/*#%&'%/1(#%*.%
+#*#;*%*"$.79"%+&/9,.'*&;%/,+%.*"#$%#G/)&,/*&.,%?$.;#+7$#'4%N&*"&,%*"&'%
7,+#$'*/,+&,9C%"#/(*"%&'%,.*%/1.7*%"#/(*"%/*%/((4XT%K/*"#$C%&*%&'%/1.7*%"#/(*"%/,+%'.;&/(%
("-.*+"'+/(%C%+#-&,#+%&,%*"#%K#97(/*&.,'%ODfKgRSSR2RRTP%/'%-.((.:'C%
%

                                                
XT%E%?.&,*%)/+#%13%#*"&;&'*%</$9/$#*%D.)#$0&((#%OVWWWP%:".%,.*#'%*"/*%"#/(*"%;.,;#$,'%/$#%
$/$#(3C%&-%#0#$C%#G;(7'&0#(3%/1.7*%"#/(*"4%D"#%:$#'*(#'%:&*"%".:%*.%)#/,&,9-7((3%+#-&,#%?71(&;%
"#/(*"C%"7)/,%$&9"*'%/,+%#*"&;'%&,%*"#%#$/%.-%A5BgE5FD4%D.)#$0&((#%;.,;(7+#'%*"/*%*"#'#%/$#%
#)1#++#+%&,%?.(&*&;/(C%?71(&;%&,*#$#'*C%/,+%#;.,.)&;%+#;&'&.,2)/8&,94%
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VOVP[%hA#/(*"%'#$0&;#'@%)#/,'%/,3%"#/(*"%'#$0&;#'%-.$%:"&;"%*"#%)/6.$&*3%.-%*"#%
-7,+'%/$#%;.,*$&17*#+%13%9.0#$,)#,*'C%&,;(7+&,9%*"#%'#$0&;#'%.-%-/)&(3%
?"3'&;&/,'C%)#+&;/(%'?#;&/(&'*'C%,7$'#'C%;"&$.?$/;*.$'%/,+%?"3'&.*"#$/?&'*'C%
(/1.$/*.$3%'#$0&;#'%/,+%*"#%'7??(3%.-%?"/$)/;#7*&;/(%.$%".'?&*/(%;/$#4%
%
VOVP[%hD.;&/(%'#$0&;#'@%)#/,'%/,3%'.;&/(%'#$0&;#'C%'7;"%/'%".)#%;/$#C%'?#;&/(&>#+%
$#'&+#,;#%/,+%$#'&+#,*&/(%'#$0&;#'C%'?#;&/(%#+7;/*&.,%'#$0&;#'C%'.;&/(%/,+%
0.;/*&.,/(%$#"/1&(&*/*&.,%'#$0&;#'C%?#$'.,/(%'7??.$*%'#$0&;#'%/,+%*"#%?$.0&'&.,'%
.-%+#0&;#'%$#(/*#+%*.%*".'#%'#$0&;#'C%O/P%*"/*%/$#%&,*#,+#+%*.%/''&'*%/%?#$'.,%&,%
-7,;*&.,&,9%?"3'&;/((3C%#).*&.,/((3C%'.;&/((3C%?'3;".(.9&;/((3%.$%0.;/*&.,/((3U%/,+C%
O1P%-.$%:"&;"%*"#%)/6.$&*3%.-%*"#%-7,+&,9C%&,;(7+&,9%-7,+&,9%*"/*%?$.0&+#'%+&$#;*%
.-%&,+&$#;*%-&,/,;&/(%'7??.$*%*.%/,%/''&'*#+%?#$'.,C%&'%;.,*$&17*#+%13%
9.0#$,)#,*'C%#&*"#$%+&$#;*(3%.$%*"$.79"%?71(&;(32-7,+#+%/9#,;&#'4%

%
5,%$#(/*&.,%*.%A5BC%*"#%&+#/%.-%h"#/(*"@%#,/1(#+%7,+#$%5KLE%#G*#,+'%&,*.%"#/(*"%1#"/0&.7$%
/,+%(&-#'*3(#%;".&;#%.-%?#.?(#%(&0&,9%:&*"%A5B4%Q$.)%/%$#/+&,9%.-%*"#%!#1)E//N'O/-'
J"(*01#%")'P")*+#$'?-#+%*%*/1"-(%O<&,&'*#$%.-%L71(&;%N.$8'%/,+%i.0#$,)#,*%D#$0&;#'%
=/,/+/C%RSSWPC%:#%'##%*"/*%&))&9$/,*%/??(&;/,*'%:&*"%A5B%/$#%/''.;&/*#+%:&*"%h$&'8@4%N#%
/('.%(#/$,%*"/*%*"#3%/$#%&,%,##+%.-%1#&,9%;.,*$.((#+%/,+%).,&*.$#+4%!"#%+.;7)#,*%
?$.0&+#'%'?#;&-&;%97&+/,;#%*.%F<L'%&,%*"#&$%:.$8%:&*"%?#.?(#%*"#3%+&';.0#$%*.%1#%(&0&,9%
:&*"%A5BC%:"&;"%:#%(#/$,%&,;(7+#'%A5B%*#'*%;.7,'#((&,94%!"#$#%/$#%(&8#:&'#%"#/(*"2
;.,+&*&.,%'?#;&-&;%&,'*$7;*&.,'%-.$%:"/*%*"#%+.;*.$%'".7(+%1#%.,%*"#%(..8.7*%-.$%:"#,%
:.$8&,9%*.%:$&*#%7?%/%)#+&;/(%-&(#%.,%/,%/??(&;/,*%(&0&,9%:&*"%A5B4%Q.$%#G/)?(#C%%
%

A5B%&,-#;*&.,%&'%,.*%.-%&*'#(-%;.,'&+#$#+%/%'&9,&-&;/,*%?71(&;%"#/(*"%$&'8%-.$%
&))&9$/*&.,%/''#'')#,*%?7$?.'#'4%A.:#0#$C%*"#%1#"/0&.7$%.-%/,%A5B2&,-#;*#+%
&,+&0&+7/(%)/3%?$#'#,*%/%*"$#/*%*.%?71(&;%"#/(*"%/,+%'/-#*3%&-%*"#%/??(&;/,*%+.#'%
,.*%7,+#$'*/,+%*"#%;.,+&*&.,%/,+%*"#%'*#?'%,#;#''/$3%*.%?$#0#,*%&*'%'?$#/+4%!"&'%
&'%:"3%?.'*2*#'*%;.7,'#((&,9%&'%-7,+/)#,*/(%*.%*"#%)/,/9#)#,*%.-%A5B2&,-#;*#+%
&,+&0&+7/('%4%4%4%=.7,'#((&,9%/('.%?$.0&+#'%*"#%.??.$*7,&*3%-.$%*"#%?"3'&;&/,%*.%
&+#,*&-3%*".'#%$/$#%/??(&;/,*'%:".%)/3%/;*7/((3%&,+&;/*#%*"/*%*"#&$%&,*#,*&.,%&'%*.%
&,-#;*%.*"#$'%:&*"%A5B%O?4%&&2VTC%E??#,+&G%55P4Xj%%

%
'
'

                                                
Xj%5,%/%J7,#%kC%RSVV%?71(&;%?$#'#,*/*&.,%*.%+&';7''%-#/*7$#'%.-%*"#%JQ+$#-#%*/1'7,QEQ+/*("')"('
)-/*%('"%'-"(C/1(#E*$*%Q(')"('C"-(/11"('.*.#1%'#."+'$"'RS!'
T&%%C4UUVVV@+/+7(*)#@+/<U#(("%(UO*$"(U<")*#%&"7,"UWOO*+&"J"+$#-#%*/1XYBZH@C)O[:'Z#,%
<.,*#&*":'/%-.$)#$%?$/;*&;&,9%(/:3#$%:".%&'%;7$$#,*(3%*"#%#G#;7*&0#%+&$#;*.$ .-%/,%E5FD%'#$0&;#%
.$9/,&>/*&.,%&,%l7`1#;C%'/&+%*"/*%&,%"&'%*:#(0#%3#/$'%.-%&,0.(0#)#,*%&,%*"#%=/,/+&/,%E5FD%
.$9/,&>/*&.,/(%)&(&#7C%"#%"/'%,#0#$%8,.:,%/,3%?#$'.,%:&*"%A5B%#G?$#''&,9%*"#%&,*#,*&.,%*.%
&,-#;*%/,.*"#$%?#$'.,4%!"&'%&,-.$)/*&.,%/??#/$&,9%&,%*"#%F<L%A/,+1..8%&'%+/,9#$.7'C%
&$$#'?.,'&1(#C%/,+%'#$0#'%*.%?$.?/9/*#%)3*"'%/1.7*%?#.?(#%(&0&,9%:&*"%A5B4% 
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\#O"%]'#('#')*(+,-(*."'/-0#1*2"-'
!"#%;.,;#?*%.-%'/-#*3%&'%/('.%,.*%+#-&,#+%&,%5KLE@'%*#G*%17*%/'%/1.0#C%&,-#$#,;#'%;/,%1#%
)/+#%-$.)%/**#,*&.,%*.%(/,97/9#%/,+%:"/*%*"#%+.;7)#,*'%*"/*%;.)#%&,*.%-.$;#%7,+#$%
5KLE%&,'*$7;*%'*/*#%/9#,*'%/,+%.*"#$'%*.%+.%&,%*"#&$%:.$8%?$/;*&;#'%/''.;&/*#+%:&*"%
/??(&;/,*'%*.%*"#%;.7,*$34%5,%$#]7#'*&,9%*.%'*/3%&,%=/,/+/C%'*/,+?.&,*%&,-.$)/,*'%#G?#;*%
/,+%#G?#$&#,;#%*"#%'*/*#@'%;.((#;*&.,%.-%+.;7)#,*/$3%&,-.$)/*&.,%/1.7*%*"#)4%
5,-.$)/,*'%:.$8%*.%9/*"#$%/,+%'71)&*%0/$&.7'%+.;7)#,*'%'7;"%/'%?.(&;#%$#;.$+'%*"/*%
'71'*/,*&/*#%*"/*%*"#3%/$#%,.*%$&'8'%*.%*"#%'*/*#4%E%'*/,+?.&,*%&,-.$)/,*%*/(8#+%/1.7*%
'7$0#&((/,;#%.-%"#$%&+#,*&*3%&,%$#(/*&.,%*.%"#$%1(..+%'/)?(#C%/'%(&,8#+%*.%*"#%)/,+/*.$3%
A5B%*#'*4%D"#%'/&+C%%
'

!"#3%:#$#%0#$3%'*$&;*4%!"#%'#;$#*/$3%.-%*"#%+.;*.$%HF<LI%9/0#%)#%-.$)'%*.%-&((%&,%
?$&.$%*.%*"#%1(..+%*#'*'4%D"#%9(7#+%/%?&;*7$#%.-%)3%-/;#%*.%/%-.$)4%!"#%?#$'.,%
:".%+$#:%)3%1(..+%"/+%*.%'&9,C%.,%+&/9.,/(C%.0#$%)3%-/;#%*.%1#%'7$#%*"/*%*"#3%
*..8%)3%1(..+%/,+%,.*%*"#%1(..+%.-%/,.*"#$%?#$'.,4%%

%
D*/*#%+/*/%;.((#;*&.,%.,%/??(&;/,*'%#G*#,+'%*.%?/$*&;7(/$%-.$)'%.-%1.+&(3%#0&+#,;#%*"/*%&'%
9/*"#$#+%.,%/((%&))&9$/,*%/??(&;/,*'%&,+#?#,+#,*%.-%*"#&$%)#+&;/(%.$%"#/(*"%;.,+&*&.,4%
D#3+.7C%/%-/)&(3%;(/''%/??(&;/,*C%'/&+C%
%

f7$%(/:3#$%*.(+%7'C%h5*%&'%9.&,9%*.%*/8#%3.7%"/(-%/%+/3%H/*%*"#%F<L%.--&;#I@4%!"&'%&'%
:"/*%3.7%,##+%*.%?$#?/$#%-.$U%*"&'%)/,3%?".*.'4%!"#3%,##+%*.%1#%*"&'%'&>#4%!"&'%&'%
:"#$#%3.7%9.%*.%9#*%*"#%?&;*7$#'4%!"$##%;.?&#'4%A#%*.(+%7'%*"#%?/&,'*/8&,9%+#*/&(%
.-%:"/*%:#%:#$#%'7??.'#+%*.%+.4%A#%'/&+C%hM.:%3.7%,##+%*.%$#]7#'*%(.;/(%?.(&;#%
$#;.$+'%-.$%*"#%(/'*%*#,%3#/$'U%#0#$3%;&*3%*"/*%3.7%"/0#%(&0#+%&,4%!"#3%,##+%*.%-&,+%
.7*%&-%*"#$#%&'%/,3%;$&)&,/(%1/;89$.7,+4%Q&,9#$?$&,*'C%Qa5%Hm,&*#+%D*/*#'%Q#+#$/(%
a7$#/7%.-%5,0#'*&9/*&.,I%;"#;84%!"/*%;"#;8%/,+%-&,9#$?$&,*'%9.#'%+&$#;*(3%*.%=5=%
H=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/I4@%!"/*%&'%:"/*%"#%*.(+%7'4%%

%
D*/,+?.&,*%&,-.$)/,*'%/('.%'7'?#;*C%&)/9&,#%.$%#G?#;*%*"/*%1#;/7'#%.-%*"#&$%A5B%'*/*7'C%
*"#3%:&((%1#%*"#%'716#;*'%.-%7,&]7#%-.$)'%.-%';$7*&,3%*"/*%/??(&;/,*'%:".%/$#%,.*%A5B2
?.'&*&0#%:&((%,.*%#G?#$&#,;#4%
%

N"#,%3.7%*#'*%?.'&*&0#C%3.7$%"#/(*"%&,-.$)/*&.,%&'%'"/$#+4%!"#%"#/(*"%'3'*#)%
8,.:'%:"#,%3.7%*#'*%A5B2?.'&*&0#4%5%*"&,8%*"/*%(/1'%/,+%$#'7(*'%/$#%;#,*$/(&>#+4%
N"#,%*"#%F<L%/'8#+%)#%/1.7*%:".%5%"/+%1##,%"/0&,9%'#G%:&*"C%/,+%&-%&*%:/'%
:&*"%)#,C%5%$#/((3%8,#:%/*%*"/*%).)#,*%*"/*%$#'7(*'%:#$#%'"/$#+%1#*:##,%
.--&;#'4%5%*".79"*%*"/*%5%:/'%&,%*"#%?.(&;#%$#;.$+'n%5%-#(*%(&8#%*"/*4%Q.$%&))&9$/*&.,%
)#+&;/(%';$##,&,9C%5%"/+%*.%9&0#%*"#%F<L%,7)#$.7'%?".*.'C%'.%*"#$#%:/'%/%
$#(/*&.,'"&?%1#*:##,%)3%-/;#%/,+%*"#%?.'&*&0#%A5B%$#'7(*'4%f,;#%3.7%*#'*%
?.'&*&0#C%*"#3%8,.:4%!"#'#%:#$#%'#,*%*.%*"#%,7$'#C%:"&;"%&'%:"3%*"#3%;/((%3.74%
!"#3%/(:/3'%8,.:4%\0#$3.,#%&,%f**/:/%8,.:'%5%/)%?.'&*&0#4%

%



 193 

5,+##+C%*"#$#%*(%/%"#/(*"%;.,+&*&.,2'?#;&-&;%9.0#$,)#,*%:.$8%/??/$/*7'%.$9/,&>#+%
/$.7,+%A5B4%!"#$#%/$#%'?#;&-&;%*$/;8&,9%'3'*#)'%*"/*%).,&*.$%&))&9$/,*%?#.?(#%(&0&,9%
:&*"%A5B%:".%/$#%&,%=/,/+/%/,+%?$.'?#;*&0#%&))&9$/,*%?#.?(#%:&*"%A5B%:".%/$#%
?"3'&;/((3%.7*'&+#%.-%*"#%;.7,*$34%!"#$#%/$#%/('.%?/$*&;7(/$%$7(#'%*"/*%/??(3%*.%*"#'#%
?#$'.,'4%!"#'#%'3'*#)'%/$#%1$.79"*%&,*.%1#&,9%/,+%;..$+&,/*#+%*"$.79"%*"#%:.$8%.-%
?$.0&,;&/(%/,+%-#+#$/(%9.0#$,)#,*%/9#,*'%:".%)/&,*/&,%/,+%.?#$/*#%*"#)4%E%-&$'*%
#G/)?(#%&'%*"#%RSSo%&))&9$/*&.,%?.(&;3%+&$#;*#+%/*%'?.7'#'%.-%=/,/+&/,%;&*&>#,'%.$%
?#$)/,#,*%$#'&+#,*'%:".%*#'*%A5B2?.'&*&0#%*"$.79"%&))&9$/*&.,%*#'*&,9%.0#$'#/'C%/'%?#$%
Q&97$#%VS%O=5=C%RSVV1C%?4%WP4%!"&'%?.(&;3%*$&99#$'%'&*7/*&.,'%:"#$#%/%?$.'?#;*&0#%
&))&9$/,*@'%A5B2?.'&*&0#%'*/*7'%;/,%1#%+&';(.'#+%*.%*"#%/??(&;/,*%'?.7'#C%'?.,'.$&,9%
'?.7'#C%.$%/,%#)?(.3##%.-%=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/%OD/3/,&C%RSSoP4%%
 
E%'#;.,+%#G/)?(#%&'%-$.)%D#?*#)1#$%RSSY%:"#,%=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/%
&,*$.+7;#+%/%p?$.;#''%4%4%4%&,%;.,'7(*/*&.,%:&*"%?$.0&,;&/(%/,+%*#$$&*.$&/(%;"&#-%)#+&;/(%
.--&;#$'%.-%"#/(*"q%13%:"&;"%&*%"/'%'&,;#%?$.+7;#+%).,*"(3%$#?.$*'%*.%,&,#%?$.0&,;&/(%/,+%
*#$$&*.$&/(%9.0#$,)#,*%?71(&;%"#/(*"%/7*".$&*&#'%.,%*"#%A5B%'*/*7'%.-%&))&9$/,*'%$#'&+#,*%
&,%*"#&$%67$&'+&;*&.,%O=5=C%RSVV1C%?4%WP4%!"#'#%$#?.$*'%?$.0&+#%*"#%,/)#'%.-%/??(&;/,*'%
:".%*#'*#+%A5B2?.'&*&0#%+7$&,9%&))&9$/*&.,%';$##,&,9%.7*'&+#%.-%=/,/+/%/,+%:".%(/*#$%
#,*#$#+%*"#%;.7,*$34XW%!"#'#%/$#%67'*%*:.%#G/)?(#'%.-%*"#%*3?#'%.-%'*/*#%-.;7'%.,%A5B%
/,+%&))&9$/,*%/??(&;/,*'%:&*"%A5B4%%
 
5%*/(8#+%*.%/%"#/(*"%+&$#;*.$%:.$8&,9%&,%*"#%?$.0&,;&/(%?71(&;%"#/(*"%+#?/$*)#,*%.-%.,#%.-%
*"#%=/,/+&/,%67$&'+&;*&.,'%:"#$#%*"#%?.'&*&0#%A5B%'*/*7'%.-%,#:%&))&9$/,*'%&'%
;.))7,&;/*#+%0&/%).,*"(3%$#?.$*4%D"#%'?.8#%/1.7*%"#$%:.$8%/,+%*"/*%.-%"#$%'*/--%&,%
;.,,#;*&.,%:&*"%*"#'#%$#?.$*'%-$.)%=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/4%
%

34'^&#%'*('*1./$.")'*1'E"*10'1/%*O*")'/O'#1'!SR6C/(*%*."'-"C/-%>''
%
5[%N"#*"#$%*"#%?#$'.,%:/'%*#'*#+%&,%.$%.7*'&+#%.-%=/,/+/C%=5=%H=&*&>#,'"&?%/,+%
5))&9$/*&.,%=/,/+/I%9#*'%&,%+&$#;*%*.7;"%:&*"%H"#/(*"%+#?/$*)#,*%,/)#I4%N#%
*"#,%-&97$#%.7*%:"&;"%"#/(*"%/$#/%*"#%$#-79##%&'%$#'&+#,*%&,C%/,+%=5=%'#,+'%*"#%
-&(#%*.%.7$%+#?/$*)#,*4'!"#,%&*%&'%7?%*.%*"#%?71(&;%"#/(*"%,7$'#%*.%-&,+%*"/*%
?#$'.,4%!"#,%*"#%$#-79##%9#*'%/%(#**#$%'*/*&,9%*"/*%3.7%)7'*%9#*%&,%*.7;"%:&*"%
?71(&;%"#/(*"%&,%*:#,*32#&9"*%+/3'4%%

 
!
!

                                                
XW%Q.$%&))&9$/,*'%:".%*/8#%7?%$#'&+#,;#%&,%l7`1#;C%=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/%
?$.0&+#'%,.,2,.)&,/(%A5B2?.'&*&0#%*#'*%$#?.$*'%*.%?$.0&,;&/(%"#/(*"%/7*".$&*&#'4%=&*&>#,'"&?%/,+%
5))&9$/*&.,%=/,/+/%+.#'%,.*%&''7#%/,%#]7&0/(#,*%$#?.$*%-.$%&))&9$/,*'%:".%*/8#%7?%$#'&+#,;#%
&,%M7,/07*C%M.0/%D;.*&/C%.$%M#:-.7,+(/,+%/,+%_/1$/+.$%O=5=C%RSVV1C%?4%WP4%5%7,+#$'*/,+%*"/*%*"#%
+&--#$#,;#%&,%$#?.$*&,9%1#*:##,%67$&'+&;*&.,'%"/'%*.%+.%:&*"%+&--#$#,*%+&'#/'#%,.*&-&;/*&.,%
$#]7&$#)#,*'%7,+#$%?$.0&,;&/(%(#9&'(/*&.,4%%%
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!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'!()!*+,+'-.!/01#23!04!40+#5#2,+#04!05!,!/,&+4'&6.!789!.+,+%.!
%

%
%

34'^&#%'*('%&"'+/11"+%*/1'E"%V""1'#1'!SR6C/(*%*."'%"(%'#1)']/,-'/OO*+">'
%
5[%f7$'%&'%/%+&$#;*%(&,8%*.%?71(&;%"#/(*"%/,+%?#.?(#%:".%*#'*%?.'&*&0#4%N#%8,.:%
/1.7*%/((%;/'#'4%N#%8,.:%/1.7*%#$$%*#'*'%H&4#4C%&))&9$/,*%/??(&;/,*'%/,+%.*"#$%
?#.?(#%'7;"%/'%=/,/+&/,%;&*&>#,'%/,+%?#$)/,#,*%$#'&+#,*'U%&,-.$)/,*%#)?"/'&'I4%
N#%)/3%(.'#%*"#)%*.%-.((.:27?C%)&,+%3.74%N"#,%*"#$#%&'%;.,-&$)/*.$3%N#'*#$,%
a(.*%*#'*C%*"#%(/1%$#'7(*%;.)#'%*.%7'4%!"#%(/1%9&0#'%7'%/'%)7;"%&,-.%/'%?.''&1(#C%
(&8#%:".%+&+%*"#%*#'*4%N#%-.((.:27?%.,%/((%.-%*"#)4%D.)#.,#%'".7(+%&,*#$0&#:%
*"#)4%%
%
34'^&#%'"B#+%$]')/"('%&*('V/-N'$//N'$*N">'
'
5[%<3%?71(&;%"#/(*"%,7$'#%&'%*"#%.,#%:".%;.,,#;*'%:&*"%*"#%;(&#,*'U%*.%*/(8%/1.7*%
*"#%L71(&;%A#/(*"%E;*%H?$.0&,;&/(%(#9&'(/*&.,I%/,+%+.%?/$*,#$%,.*&-&;/*&.,C%'*7--%(&8#%
*"/*4%!"#'#%/$#%$#?.$*/1(#%+&'#/'#'C%.-%;.7$'#C%'.%*"#3%9#*%*"#%(&'*%.-%?/$*,#$'4%
N#%+.%/,.,3).7'%?/$*,#$%,.*&-&;/*&.,4%E'%(.,9%/'%'.)#.,#%"/'%*/(8#+%*.%*"#)%
/1.7*%*"#%H?$.0&,;&/(I%L71(&;%A#/(*"%E;*C%".:%*.%?$/;*&;#%'/-#%'#GC%'/-#$%&,6#;*&.,C%
+&';(.'7$#%*.%?/$*,#$'4%N#%,.*#%&,%*"#&$%-&(#%*"/*%;.,0#$'/*&.,%"/'%*/8#,%?(/;#%&,%
*"#%;/'#%*"/*%&,%-7*7$#%*"#%$#;.$+'%/$#%'71?.#,/#+%13%*"#%;.7$*%&,%*"#%;/'#%.-%/%
;$&)&,/(%?$.;#+7$#4%N#%LFQ%H?.$*/1(#%+.;7)#,*%-&(#I%*"#%-&(#'U%/((%#(#;*$.,&;4%!"#%
;(&#,*%+.#'%,.*%'&9,%*"&'%+.;7)#,*4%N#%'/3%*"/*%:#%"/0#%0#$1/((3%&,-.$)#+4%!"&'%
&'%'.%*"#3%;/,,.*%1#%/(*#$#+%/*%/,.*"#$%?.&,*4%D&9,#+%/,+%hLFQ@#+@4%
%
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34'^&#%'#E/,%'*1%"-6C-/.*1+*#$'<*0-#%*/1'#1)'</."<"1%>'!/V')/']/,'%-#+N'
C"/C$">%%
%
5[%E%$#-79##%"/'%/,%.1(&9/*&.,%*.%/+0&'#%=5=%H=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/I%
.-%/%;"/,9#%.-%/++$#''4%Q.$%.,#%*"&,9C%*"#3%/$#%$#;#&0&,9%&,*#$&)%"#/(*"%;.0#$/9#%
H"#/(*"%&,'7$/,;#%-.$%$#-79##%/??(&;/,*'U%Q#+#$/(%5,*#$&)%A#/(*"%L$.9$/)IC%/,+%
*"&'%&'%.,#%.-%*"#%'*&?7(/*&.,'%.-%*"#%/9$##)#,*4%Q.$%/,%&))&9$/,*C%*"&'%&'%,.*%*"#%
;/'#4%N#%67'*%"/0#%*.%+.%9..+%+#*#;*&0#%:.$84%5*%&'%,.*%#/'34%
%

!"#$%&'$(&)%*)+*(,-*.($(-/.*&00&#"$(&)%*0-1&2$3*4)"5*
!"#%)&,&'*#$%.-%=&*&>#,'"&?%/,+%5))&9$/*&.,%=/,/+/%"/'%*"#%/7*".$&*3%-.$%/+)&,&'*#$&,9%
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HIV 

Policy

MEDICAL OFFICER
Rendering opinion of 
inadmissibility

T I M E

MEDICAL OFFICER
Reviewing applicant’s 
medical file
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!

G4#>#2.,#2$!.2!.CC4#/.2,!4#F#2$!@#,;!HBI!

• K0:%,77-#+,0*%+)&&'0*-:%&'+'#<#08%KSI?$%],0*#&'*&3<#&,-%4'.#+,*#30^%#$%#0,.4#$$#2-'%
2,$'.%30%'9+'$$%.'4,0.a%

• K--%3*"'&%HCI=#0/'+*'.%,77-#+,0*$%$"3)-.%2'%&'()'$*'.%*3%7&3<#.'%,%+)&&'0*%L,0.%,0:%
7&'<#3)$-:%,<,#-,2-'M%E@R%-:47"3+:*'%+3)0*1%N,#-)&'%*3%7&3<#.'%*"#$%#0/3&4,*#30%$"3)-.%
2'%$)//#+#'0*%8&3)0.$%/3&%030=,.4#**,0+'a%,0.J%

• K0%,77-#+,0*%L3*"'&%*",0%,%&'/)8''$%,0.%/,4#-:%+-,$$%4'42'&M%6#--%30-:%2'%4'.#+,--:%
,.4#$$#2-'%*3%E,0,.,%#/%$"'%3&%"'%#$%03*%*,D#08%,0*#&'*&3<#&,-%4'.#+,*#30J%",$%,%E@R%
+3)0*%,23)*%PYYJ%,0.%",$%,%<#&,-%-3,.%-'$$%*",0%PPJYYY1%%

%
%
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7&3+'$$#08%3/%,0%,77-#+,0*?$%4'.#+,-%/#-'1%C0/3&4,0*$%,&'%8'0'&,--:%03*%+'&*,#0%,23)*%*"'%
.'*,#-$%3/%*"'%63&D%3/%*"3$'%7'37-'%6#*"%6"34%*"'#&%360%7&3.)+*#30%#$%+33&.#0,*'.%,0.%
*#'.1%!"#$%73#0*%#$%#--)$*&,*'.%2:%*"'%$)2$*,0+'%3/%,%+30<'&$,*#30%C%",.%6#*"%,%@AB1%
%

FN"U.,"$#"6)B$&%"/.'"('1$#$,&#");,3/"*',*='K"F$B'9");,3/":.'/.'+"/.'2")+'"
)11'*/'("/,"5)&)()K""
"
C5%C*%#$%,%.3--,&%,43)0*%*",*%#$%*"'%/3&4)-,%/3&%,++'7*#08%3&%.'0:#08%$34'30'1%C%,4%
03*%,6,&'%"36%,0.%#/%#*%#$%)7.,*'.%3&%+,-+)-,*'.1%C*%#$%,--%2,-,0+'.%3)*%30%+3$*%3/%
4'.#+,-%+,&'1%!"'&'%#$%,%233D1%]!"'%7&'<#3)$%.#&'+*3&?$%3/%E#*#F'0$"#7%,0.%
C44#8&,*#30%E,0,.,?$%H',-*"%A,0,8'4'0*%Q&,0+"%0,4'^%63)-.%D0361%C%",<'%
03*%$''0%*"'%233D1%C%,4%*"'%/&30*%-#0'%4,01%C*%#$%03*%4:%&3-'%*3%4,D'%,0%37#0#301%C%
.30?*%4,D'%*"3$'%.'+#$#30$1%C%8#<'%7'37-'%,--%*"'%#0/3&4,*#30%*"':%0''.1%C%63)-.%
-3<'%*3%D036%/&34%:3)%#0%:3)&%&'$',&+"a%,23)*%"36%.'+#$#30$%30%7'37-'%,&'%
4,.'1%C%",<'%03%#.',1%%

%
G/%+3)&$'J%7&3/'$$#30,-%$7'+#,-#F,*#30%,0.%$'+*#30#08%3/%63&D7-,+'%-,23)&%#$%03*%.#$*#0+*%
*3%*"'%*&',*4'0*%3/%#44#8&,0*%,77-#+,0*$%-#<#08%6#*"%HCI%3&%*"'%#0$*#*)*#30,-%3&8,0#F,*#30%
3/%*"'%E,0,.#,0%#44#8&,*#30%7&38&,41%N3&%30'%*"#08J%6",*%#$%,+"#'<'.%*"&3)8"%*"'$'%
,&&,08'4'0*$J%,-308$#.'%*"3$'%4'0*#30'.%,23<'%,23)*%*"'%&'.)+*#30%3/%7'37-'%#0*3%
+,*'83&#'$J%#$%,%.#4#0#$"#08%3/%63&D7-,+'%+347-'9#*:%,0.%&'#/:#08%#0$*#*)*#30,-%7&#3&#*#'$1%
!"'$'%/',*)&'$%3/%2)&',)+&,+#'$%,-$3%'-#.'%23.#-:%'97'&#'0+'%,0.%2&#08%#0*3%<#'6%30-:%
*",*%6"#+"%#$%#0$*#*)*#30,--:%&'-'<,0*1%N3&%'9,47-'J%Z#-$30%,0.%B'0+'%LXYY_M%&'73&*%30%
*"'%$3+#,-%3&8,0#F,*#30%3/%83<'&04'0*%'47-3:''%63&D%7&,+*#+'$%,0.%$34'%3/%*"'%.'<#+'$%
*"&3)8"%6"#+"%*"#$%63&D%#$%+33&.#0,*'.1%%
%

!"'%]#0$*#*)*#30,-^%$:$*'4%+&',*'$%,%4:&#,.%3/%4'+",0#$4$%2:%6"#+"%#0$*#*)*#30$%
'-#+#*%+30/3&4#*:%/&34%#*$%63&D/3&+'1%!"'$'%4'+",0#$4$%#0+-).'%*"'%)$'%3/%/3&4$J%
#0$*#*)*#30,-%+,*'83&#'$J%4,*&#+'$J%8)#.'-#0'$J%$7'+#/#+,--:%+&,/*'.%.'/#0#*#30$J%&#$D%
,$$'$$4'0*$J%$+3&#08%.'<#+'$J%,0.%$3%/3&*"%L71%XXYM1%
%

!"'%,)*"3&$%+30*#0)'J%%
%

K$%7&,+*#*#30'&$%.3+)4'0*%6",*%*"':%$''J%"',&J%,0.%32$'&<'%#0%+,$'$%*"&3)8"%
,.4#0#$*&,*#<'%/3&4$J%+347)*'&%$+&''0$J%0,&&,*#<'%&'73&*$J%,0.%+,$'%03*'$J%*"'%
&',-#*:%]3/%7'37-'%6#*"%+'&*,#0%$'*$%3/%'97'&#'0+'$^%",$%2''0%*&,0$/3&4'.%#0*3%,0%
#0$*#*)*#30,-%&'7&'$'0*,*#30%]3/%,%+,$'^1%K--%3/%*"'%*'9*$%,+*%,$%/#-*'&$a%*"':%$'-'+*%
6",*%#$%&'-'<,0*%,0.%4,D'%3*"'&%,$7'+*$J%.'*'&4#0'.%03*%*3%2'%3/%#0$*#*)*#30,-%
&'-'<,0+'J%",&.%*3%$''%L71%XOeM1%

%%
!"'$'%/#0.#08$%&'73&*'.%2:%Z#-$30%,0.%B'0+'%+,0%2'%43&'%2&3,.-:%,77-#'.%*3%
+30*'473&,&:%2)&',)+&,+#'$J%#0+-).#08%E#*#F'0$"#7%,0.%C44#8&,*#30%E,0,.,1%
%
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N#0,--:J%*"'%HCI%*'$*#08%73-#+:%#$%7&'$'0*'.%6#*"#0%*"'%-38#+%3/%2#34'.#+#0'1%C*%#$%*"#$%/3&4%
3/%D036#08%*",*%'$*,2-#$"'$%/3&%*"'%&',.'&%,0.%$*,*'%'47-3:''%6",*%#$%-'8#*#4,*'%,0.%
,++)&,*'1%!"'%7&3+'.)&'$%*3%2'%+,&&#'.%3)*%30%,77-#+,0*$%,0.%4'.#+,-%3//#+'&%
)0.'&$*,0.#08$%3/%7'37-'%-#<#08%6#*"%HCI%,&'%/#*%6#*"#0%*"'%23)0.,&#'$%3//'&'.%2:%
4'.#+,-%$+#'0+'1%%
%
f33D#08%+-3$'-:%,*%*"'%HCI%*'$*#08%73-#+:%*'9*J%6'%$''%*",*%#*%$#4)-*,0'3)$-:%&'#0/3&+'$%
*"'%$+#'0+'%3/%#*$%'$*#4,*#30$%,23)*%+3$*%,0.%.#$',$'%'<3-)*#30J%,0.%,2$3&2$%#.',$%/&34%
*"'%$3+#,-%,0.%+)-*)&,-%63&-.1%N3&%'9,47-'J%*"'%,)*"3&$%<'0*)&'%#0*3%*"'%/#'-.%3/%"',-*"%
'+3034#+$J%,%$'7,&,*'%/#'-.%*3%4'.#+#0'1%!3%2'%,2-'%*3%4,D'%":73*"'*#+,-%'$*#4,*'$%
,23)*%/)*)&'%+3$*%/3&%*&',*4'0*%,0.%+,&'J%#*%#$%&',$30,2-'%*3%'97'+*%*",*%,)*"3&$%63)-.%
",<'%2''0%'97'&#'0+'.%,0.%*&,#0'.%#0%.3#08%*"#$%63&D1%!"'%HCI%*'$*#08%73-#+:%.3+)4'0*%
$*,*'$J%%
%

A3$*%030=T@T%HCI=#0/'+*'.%7'&$30$%6#*"%E@R%+3)0*$%2'*6''0%ePY%,0.%PYY%
+'--$U44e%%6#--%'97'&#'0+'%,%/,--%#0%*"'#&%E@R%+3)0*%*3%2'-36%ePY%+'--$U44e%%6#*"#0%
*"'%/#<'%:',&%3&%*'0%:',&%*#4'%/&,4'$%7-,+#08%,0%'9+'$$#<'%.'4,0.%30%"',-*"%
$'&<#+'$%LECEJ%XYYXJ%71%XM1%

%
C0%*"#$%$*,*'4'0*J%#*%#$%7&'$)773$'.%*",*%$*,*'%4'.#+,-%3//#+'&$%+,0%.'*'&4#0'%"36%HCI%
#0/'+*#30%6#--%.'<'-37%#0%,0%,77-#+,0*?$%23.:%3<'&%,%.'+,.'1%C*%#$%7&'$'0*'.%,$%,%8#<'0%
*",*%,%7'&$30?$%4'.#+,-%,0.%"',-*"%+,&'%+3$*$%3<'&%*"#$%7'&#3.%+,0%2'%4,77'.%3)*1%
H36'<'&J%*"'$'%&'4,#0%":73*"'*#+,-%'$*#4,*'$%L$''%E3:*'%d%!",<3&0J%XYOYM1%%
%
C0%*"'%*'9*J%*"'%,)*"3&$%3<'&$*'7%>$+#'0+'?%,0.%+342#0'%#0.)$*&:%L7",&4,+')*#+,-M%,0.%
7)2-#+%L83<'&04'0*M%/#0,0+#,-%#0*'&'$*$%,0.%#0*'--'+*),-%7&37'&*:%+30$#.'&,*#30$1%K$%6'%
$''%#0%*"'%'9+'&7*$%2'-36J%*"'%.3+)4'0*%4,D'$%"#8"-:%7&32-'4,*#+%,$$)47*#30$%,23)*%
7'37-'%-#<#08%6#*"%HCI1%C*%.3'$%2:%'97-#+#*-:%,$$3+#,*#08%7'37-'%-#<#08%6#*"%HCI%6#*"%$'9),-%
7&'.,*#30a%+&#4#0,-#*:%,0.%3//'0$'a%-#/'$*:-'%,0.%2'",<#3)&a%$'9),-#*:%,0.%&#$Da%,0.J%
+30*,8#30%,0.%$,/'*:1%A'.#+,-%3//#+'&$%6"3%)$'%*"#$%.3+)4'0*%,0.%*"'%/&,4'63&D%*",*%#*%
7&3<#.'$%,&'%*3%)0.'&$*,0.%*",*J%%
%

HCI%#0/'+*#30%1%1%1%*&,0$4#$$#30%&'()#&'$%$7'+#/#+%<3-)0*,&:%2'",<#3)&$J%7&#0+#7,--:%
$'9),-%,+*#<#*:%,0.%$",&#08%3/%#0\'+*#30%.&)8%)$#08%4,*'&#,-$1%
%
HCI%#0/'+*#30%+3)-.%30-:%2'%+30$#.'&'.%)"+$#B"/,"*3;=$1"#)0'/2"3&('+"/.'"3&3#3)="
1$+136#/)&1'"$&":.$1.")&"<!TE$&0'1/'("*'+#,&":'+'"R#$1S")"#'I3)=",00'&('+"]4:%
'47",$#$^1%

%
K%@AB%'47",$#F'.%*"'%#473&*,0+'%3/%"#$%>32\'+*#<'?%,.4#0#$*&,*#<'%*"#0D#08%,0.%"36%
*"#$%7-,:$%3)*%#0%"36%"'%73$#*#30$%"#4$'-/%&'-,*#<'%*3%*"'%#44#8&,0*%7'37-'%/&34%,0.%30%
6"34%"'%8,*"'&$%,0.%+347#-'$%23.#-:%'<#.'0+'J%%%
%
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FN"5)&")&")**=$1)&/"1,6'"/,"2,3"/,"$&W3$+'");,3/"/.'"'-,=3/$,&",0".'+",+".$#"
!66$%+)/$,&"0$='K""
%
C5%h31%C%,4%03*%*"'#&%,.<3+,*'1%C%,4%#47,&*#,-%,0.%)02#,$'.1%C%*"#0D%*",*%*"#$%#$%
<'&:%#473&*,0*%#0%*"#$%2)$#0'$$1%K4%C%$)773&*#<'%#0%*"'#&%"',-*"[%K2$3-)*'-:1%C%,4%
\)$*%*"'%4,0%6"3%#$%.3#08%*"'%2,$#+%63&Da%ECE%]E#*#F'0$"#7%,0.%C44#8&,*#30%
E,0,.,^%#0*'&7&'*$%#*%/3&%4'1%C*%#$%*"'#&%-,6:'&J%/,4#-:J%/&#'0.$%,0.%AB%]A'42'&%
3/%B,&-#,4'0*^%6"3%"'-7%7'37-'%#0%*"'#&%'//3&*$%*3%2'+34'%,0%#44#8&,0*1%C/%*"':%
]E#*#F'0$"#7%,0.%C44#8&,*#30%E,0,.,%4'.#+,-%3//#+'&$^%+,003*%#0*'&7&'*%*"'%/#-'J%
*"':%,$D%4'%/3&%43&'%#0/3&4,*#30%#0%*"'%/3&4%3/%,%/)&*"'&,0+'1%

%
K*%*"'%2'8#00#08%3/%*"'%7&'<#3)$%$'+*#30%C%#0.#+,*'.%*",*%#0/3&4,*#30%#0%*"'%HCI%*'$*#08%
73-#+:%#$%3)*%3/%.,*'1%A3&'%2&3,.-:J%*"#$%)$"'&$%#0%*"'%()'$*#30%,23)*%*"'%+)&&'0+:%3/%
*33-$%*",*%4'.#+,-%3//#+'&$%)$'%*3%,$$'$$%,77-#+,0*$%-#<#08%6#*"%HCI[%!"#$%#$%)0+-',&%$#0+'%
030'%3/%*"#$%#0/3&4,*#30%#$%7)2-#+-:%,<,#-,2-'1%G*"'&%*",0%*)2'&+)-3$#$J%$:7"#-#$J%,0.%HCIJ%
#*%#$%03*%7)2-#+-:%D0360%:.)/%4'.#+,-%+30.#*#30$%E#*#F'0$"#7%,0.%C44#8&,*#30%E,0,.,%
+-,$$#/#'$%,$%>,203&4,-?%/3&%7)&73$'$%3/%4'.#+,-%#0U,.4#$$#2#-#*:1%C*%#$%03*,2-'%*",*%*"'%
E,0,.#,0%83<'&04'0*%#$%03*%,-30'%#0%03*%4,D#08%*"#$%#0/3&4,*#30%7)2-#+1%K$%3/%XYY`J%*"'%
K)$*&,-#,0%83<'&04'0*%-#D'6#$'%63)-.%03*%4,D'%*"'$'%.'*,#-$%7)2-#+%LB,7,.373)-3$J%
XYY`M1%%
%
K*%"#$%,..&'$$%,*%,%$:473$#)4%3/%*"'%K)$*&,-#,0%N'.'&,*#30%3/%KC@;%G&8,0#$,*#30$%#0%
;'7*'42'&%XYY`J%#44#8&,*#30%-,6:'&%B'*'&%B,7,.373)-3$%4,.'%$'<'&,-%73#0*$%,23)*%
'9#$*#08%2,&&#'&$%*3%#44#8&,*#30%/3&J%,0.%4'.#+,-%,$$'$$4'0*%7&3+'$$'$%&'-,*#08%*3J%
#44#8&,0*%,77-#+,0*$%6#*"%HCI%L,0.%3*"'&%.#$,2#-#*#'$M%#0%K)$*&,-#,1_c%N#&$*J%B,7,.373)-3$%
$)88'$*$%*",*%*"'%K)$*&,-#,0%83<'&04'0*%$"3)-.%+-,&#/:%,0.%4,D'%7)2-#+%6"#+"%V"',-*"%
+30.#*#30$%],&'^%3/%#0*'&'$*%$3%*",*%7'37-'%,&'%+-',&J%,0.%+,0%D036%)7%/&30*W%6",*%*3%
'97'+*%,23)*%*"'%*&',*4'0*%,0.%'<,-),*#30%3/%*"'#&%#44#8&,*#30%,77-#+,*#301%%
%
H#$%$'+30.%73#0*%#$%*",*%*"'%$*,*'?$%.'+#$#30=4,D#08%*33-$%,23)*%*"'%"',-*"%,$$'$$4'0*%
3/%#44#8&,0*$%6#*"%HCI%$"3)-.%$#4#-,&-:%2'%4,.'%7)2-#+1%m)#.'-#0'$%,0.%73-#+#'$%*",*%
4'.#+,-%3//#+'&$%#0%K)$*&,-#,%)$'%#0%*"'#&%63&DJ%+,--'.%>h3*'$%/3&%m)#.,0+'?J%6'&'%03*%
7)2-#+-:%,<,#-,2-'%#0%XYY`1%B,7,.373)-3$%,&8)'$%*",*%7)2-#+#F#08%*"'$'%37'0$%*"'%
73$$#2#-#*:%/3&%.'2,*'1%C0%*"#$%6,:J%+#<#-%$3+#'*:%",$%*"'%3773&*)0#*:%*3%V.'-<'%#0*3%*"'%
+&#*'&#,W%'47-3:'.%#0%*"'%&'<#'6%3/%,0%,77-#+,0*?$%4'.#+,-%/#-'$1%%
!"#&.J%B,7,.373)-3$%,$$'*$%*",*%*"'%K)$*&,-#,0%83<'&04'0*%$"3)-.%V&'-:%30%+)&&'0*%
.,*,W%*",*%#$%)7.,*'.%,00),--:%2:%&'-'<,0*-:%*&,#0'.%7'&$300'-1%C0%K)$*&,-#,%-#D'%#0%
E,0,.,J%7'&$30$%*&,#0'.%#0%8'0'&,-%4'.#+#0'%,&'%*"'%,)*"3&$%3/%+&#*'&#,%,8,#0$*%6"#+"%
#44#8&,0*$%6#*"%HCI%,&'%4',$)&'.%/3&%#0,.4#$$#2#-#*:%2,$'.%30%7&3\'+*'.%+3$*%3/%

                                                
_c%K0%,).#3%&'+3&.#08%3/%*"'%7&'$'0*,*#30$%8#<'0%,*%*"'%;'7*'42'&%XRJ%XYY`%K)$*&,-#,0%
N'.'&,*#30%3/%KC@;%G&8,0#$,*#30$%N3&)4%'0*#*-'.J%VC44#8&,*#30%,0.%*"'%H',-*"%S'()#&'4'0*WJ%#$%
,<,#-,2-'%,*%"**75UU6661,/,313&81,)U6",*=6'=.3U73-#+:=,0.=,.<3+,+:U"3*=*37#+$U,/,3=/3&)4=
#44#8&,*#30=,0.=*"'="',-*"=&'()#&'4'0*%%%
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*&',*4'0*%,0.%+,&'1%B,7,.373)-3$%,&8)'$%*",*%"',-*"%'+3034#$*$J%03*%4'.#+,-%.3+*3&$J%
,&'%43&'%(),-#/#'.%*3%,0*#+#7,*'%/)*)&'%7",&4,+')*#+,-%,0.%3*"'&%+3$*$%*",*%7'37-'%-#<#08%
6#*"%HCI%4#8"*%#473$'%*3%*"'%$*,*'%+3//'&$%3&%3*"'&1_i%%
%
k0*#-%XYYiJ%,%/&,4'63&D%/3&%*"'%4'.#+,-%*&',*4'0*%,0.%+,&'%3/%7'37-'%-#<#08%6#*"%HCI%
.,*#08%/&34%O``R%#0/3&4'.%*"'%63&D%7&,+*#+'$%3/%K)$*&,-#,0%#44#8&,*#30%4'.#+,-%
3//#+'&$%#0%.'+#.#08%,23)*%*"'%4'.#+,-%#0U,.4#$$#2#-#*:%3/%,%7'&$30%-#<#08%6#*"%HCI1%G/%
+3)&$'J%+30$#.'&,2-'%4'.#+,-%,0.%$3+#,-%,.<,0+'$%&'-,*#08%*3%HCI%6'&'%4,.'%.)&#08%*"#$%
/#/*''0=:',&%7'&#3.1%B,7,.373)-3$%.&,6$%,**'0*#30%*3%#0'()#*#'$%'42'..'.%6#*"#0%*"'%
K)$*&,-#,0%$:$*'4%3/%7&3+'$$#08%#44#8&,0*%,77-#+,0*$%6#*"%HCI1%N&34%*"'%#0'()#*#'$%"'%
"#8"-#8"*$J%6'%+,0%.#$+'&0%7,&,--'-$%6#*"%*"'%E,0,.#,0%$*,*'$?%4'.#+,-%,$$'$$4'0*%
7&3*3+3-$%&'-,*#08%*3%,77-#+,0*$%-#<#08%6#*"%HCI%,0.%*"3$'%#0%37'&,*#30%#0%K)$*&,-#,1%C0%
/,+*J%,--%3/%*"'%$"3&*+34#08$%*",*%B,7,.373)-3$%&,#$'$%,-$3%,77-:%*3%*"'%E,0,.#,0%
+30*'9*1%Z"'0%4'.#+,-%3//#+'&$%63&D%6#*"%*33-$%*",*%,&'%3)*%3/%.,*'J%*"'&'%,&'%$'&#3)$%
+30$'()'0+'$%/3&%,77-#+,0*$%/3&%E,0,.#,0%7'&4,0'0*%&'$#.'0+'%6"3%,&'%-#<#08%6#*"%HCI1%
%
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Operational Processing Instruction 2002-004 
MEDICAL ASSESSMENT OF HIV POSITIVE APPLICANTS 

 
Background: 
Applicants may be divided into two groups: 

1. those who are Excessive Demand exempt (EDE), according to section 38(2) of the Immigration 
and Refugee Protection Act (IRPA); and 

2. those who are non-Excessive Demand exempt (non-EDE). 
 
EDE applicants who are HIV positive: 

• should only be assessed according to public health and public safety health grounds for 
inadmissibility (IRPA sections 38(1)(a) & (b)).  

 
• should NOT be assessed for excessive demands.  Thus, examining physicians or medical officers 

should NOT request further tests to determine excessive demands, such as CD4 or pVL tests. 
 
• are medically admissible if they meet health admissibility criteria of public health and public safety. 

 
Non-EDE applicants who are HIV positive: 

• should be assessed according to public health, public safety, AND excessive demands health grounds 
for inadmissibility (IRPA sections 38(1)(a)(b) & (c)).  

 
When appropriate, examining physicians or medical officers should request further tests, such as CD4 or 
pVL tests, to help determine whether an applicant represents excessive demands.  

 
HIV Positive Non-EDE Applicants - Information Relating to Excessive Demands: 
Non-EDE applicants identified as being HIV positive should be asked to undergo CD4 
testing by the examining physician.  If an applicant’s CD4 count is less than 350 cells/mm3, 
antiretroviral therapy (ARV) is required in a Canadian setting and applicant will represent 
excessive demands. - see Annex A which includes the consultant report “HIV Infection in 
Applicants for Immigration to Canada”.  If an applicant has a CD4 count above 500 
cells/mm3 , he/she should then be asked to undergo pVL testing. [Note: the consultant report 
refers to pVL testing for applicants with 500 cells/mm3 , but this does not take into account 
what to do for CD4 counts 350-500.] Those applicants with pVL results over 55,000 
copies/mL are not medically admissible, because they meet the current Canadian criteria for 
ARV treatment.  If pVL testing is not available, then a second CD4 test should be obtained 
approximately two (2) months after the first CD4 test was taken – see #6 below. 
 
Non-EDE applicants who are HIV positive are assessed on an individual basis in order to 
determine their demand on health and social services if granted entry to Canada. These 
services are assessed over a five year period unless significant costs are anticipated in the 
five to ten year period following the immigration medical examination.  
 
Antiretroviral therapy (ARV) costs average $1000 per month. CD4 counts and viral loads 
cost $150 each and are routinely done every three months. Assuming a conservative 
estimate of four (4) visits annually to a physician, the cost per quarterly visit plus blood 
work in stable patients is approximately $360 (assuming $30 MD fee and $30 lab fee for 
other tests).  The annual cost for ARV treated patients is thus approximately $13,440 
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($1,120 per month of treatment).  This figure does not include any hospitalizations which 
may occur.  See Annex A for the paper prepared by the consultant, which includes 
information on HIV costs.  It should be noted that the consultant does not separate HIV 
positive applicants into EDE and non-EDE cases.  Thus, although the paper refers to ALL 
applicants, the information pertains solely to non-EDE applicants. 
 

1. All non-EDE applicants should be requested to provide a current (and any previously 
available) CD4 lymphocyte count.  Failure to provide this information is sufficient 
grounds to assess the applicant as medically inadmissible since the vast majority of 
newly diagnosed HIV individuals will require ARVs within the ten year assessment 
period.  

 

2. The natural history of untreated HIV infection is characterized by progressive CD4 
cell depletion. The rate of CD4 cell decline is determined principally by the pVL. 

 
3. ARVs are initiated in Canada if the CD4 lymphocyte count is below 350 cells/mm3 

or if plasma HIV-RNA concentration, commonly known as the plasma viral load or 
pVL, exceeds 55,000 copies/mL. 

 
4. Any non-EDE applicant currently receiving ARV is inadmissible based on excessive 

demand on health care services. 
 

5. Most HIV positive non-EDE applicants who have CD4 counts between 350 and 500 
cells/mm3  will experience a fall in their CD4 count to below 350 cells/mm3  within 
the five year or ten year time frames placing an excessive demand on health services. 

 
6. Non-EDE applicants identified as being HIV positive should be asked to undergo 

CD4 testing by the examining physician.  If an applicant’s CD4 count is less than 
350 cells/mm3, antiretroviral therapy (ARV) is required in a Canadian setting and 
applicant will represent excessive demands - see Annex A which includes the 
consultant report “HIV Infection in Applicants for Immigration to Canada”.  If an 
applicant has a CD4 count above 500 cells/mm3 , he/she should then be asked to 
undergo pVL testing. [Note: the consultant report refers to pVL testing for applicants 
with 500 cells/mm3 , but this does not take into account what to do for CD4 counts 
350-500.] Those applicants with pVL results over 55,000 copies/mL are not 
medically admissible, because they meet the current Canadian criteria for ARV 
treatment.  If pVL testing is not available, then a second CD4 test should be obtained 
approximately two (2) months after the first CD4 test was taken. 

 
7. Non-EDE applicants with CD4 counts above 500 cells/mm3 and pVLs below 55,000 

copies/mL will be few in number, and will generally be admissible if all other health 
factors are unremarkable. 

 
Summary: 
EDE applicants who are HIV positive: 

• should be assessed only for public health and public safety, NOT excessive 
demands. 
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• are medically admissible if they meet admissibility criteria for public health and 
public safety. 

 
Non-EDE applicants who are HIV positive: 

• should be assessed according to public health, public safety, AND excessive 
demands health grounds for inadmissibility (IRPA sections 38(1)(a)(b) & (c)). 

 
Table 1 below includes information useful in determining whether a non-EDE applicant who 
is HIV positive is likely to represent an excessive demand on health or social services. 
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Table 1: 
 

 
HIV Positive Non-EDE Applicants 

 
 

Medically Admissible 
(assuming public health and public safety 

criteria are met) 
 

 
Medically Inadmissible 

(based on Excessive Demand for health 
and/or social services) 

 
 
• Non-EDE applicants with CD4 counts 

above 500 cells/mm3 and pVLs below 
55,000 copies/mL will generally be 
medically admissible if all other health 
factors are unremarkable. 

 

 
• A non-EDE applicant who does not provide 

CD4 lymphocyte count information. 
 
Failure to provide this information is sufficient 
grounds to assess a non-EDE applicant as medically 
inadmissible since the vast majority of newly 
diagnosed HIV individuals will require 
antiretroviral therapy (ARV) within the ten year 
assessment period. 

  
• Any non-EDE applicant currently 

receiving ARV. 
  

• Any non-EDE applicant with a CD4 
lymphocyte count below 350 
cells/mm3, as meets in Canada standard 
for receiving ARV. 

  
• Any non-EDE applicant with pVL 

exceeding 55,000 copies/mL, as meets 
in Canada standard for receiving ARV. 

  
• Most non-EDE HIV-infected persons 

with CD4 counts between 350 and 500 
cells/mm3  will experience a fall in their 
CD4 count to below 350 cells/mm3  

within the five year or ten year time 
frames placing an excessive demand on 
health services. 
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Annex A: 
 
Note: The consultant in the report below does not separate HIV positive applicants into EDE 
and non-EDE cases.  Thus, although the paper refers to ALL applicants, the information 
pertains solely to non-EDE applicants.   
  

HIV Infection in Applicants for Immigration to Canada 
 
Background: 
 

1. CIC has implemented mandatory HIV serologic testing effective January 15, 2002 
for all individuals aged 15 years and older applying to immigrate to Canada. 

 
2. Prospective immigrants to Canada can be excluded on medical grounds for 3 

reasons: risk to public health, risk to public safety, or excess demand on Canadian 
healthcare services. Presently, “excess demand” is usually defined as exceeding 
$15,000 of publicly funded health care costs over the next 5 years, but the 
assessment time can be extended to 10 years (and costs to $30,000), if relevant to the 
medical condition. 

 
3. HIV infection is not considered a reason for non-admittance on grounds of risk to 

public health, because its transmission requires specific voluntary behaviours, 
principally sexual activity and sharing of injection drug using materials. 

 
4. HIV infection could only be considered a risk to public safety under the unusual 

circumstance in which an HIV-infected person were a sexual offender. 
 

5. HIV infection will frequently meet the CIC definition of excess demand, due 
principally to the high cost of drug therapy (see below). The costs of antiviral 
therapy are borne entirely by some provinces and territories, and in some provinces 
and territories, the patient pays a small proportion thereof. 

 
Management and Costs of HIV Infection in Canada: 
HIV-infected persons typically require quarterly medical appointments when they are doing 
well medically, with more frequent visits (and occasional hospitalizations) when they are 
experiencing problems. 
 
At these quarterly visits, bloodwork is required, including both CD4 lymphocyte and plasma 
HIV-RNA (viral load) quantifications, usually with additional blood biochemistry. The CD4 
and plasma HIV-RNA quantifications each cost about $150. Hence, the cost per quarterly 
visit plus blood work in stable patients is approximately $360 (assuming $30 MD fee and 
$30 lab fee for other tests). These costs are all borne by the provinces/territories. This does 
NOT include x-rays and serologic tests for potential co-infections, such as hepatitis B and C, 
which are routinely done, or the additional medical costs borne by those co-infected with 
either of those hepatitis viruses.  
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If the HIV-infected person requires antiretroviral (ARV) therapy, the costs of care increase 
markedly. Modern ARV therapy requires 3 drugs in most patients, and more than 3 in 
certain patients, particularly those who have failed to respond to prior ARV therapy. The 
cost for 3 drug containing ARV regimens ranges from a low of $698.40 per month for the 
combination of stavudine 40 mg BID plus (non-enteric coated) didanosine 400 mg QD plus 
delavirdine 400 mg TID to a high of $1560.60 per month for abacavir 300 mg BID plus 
lamivudine 150 mg BID plus amprenavir 1200 mg BID. Neither of those regimens are 
prescribed frequently. The most commonly prescribed 3 drug ARV regimens range from 
$849 to $1116 per month. The costs for ARV regimens used in “salvage therapy” for those 
who have failed other therapies is even higher. Thus, assuming a cost of $1000 per month 
per ARV-treated patient is likely an underestimate of the mean cost per treated patient. 
When added to the lab and MD visit costs noted above for stable patients (again an 
underestimate for the “mean” patient), the annual cost for ARV treated patients is $13,340 
or $1112 per month. An additional plasma viral load test is required about one month after 
starting a new ARV regimen, but these costs have not been included. 
 
Using the above costs and the usual 5 year window, an HIV-infected person requiring ARV 
for 8 months will incur $8896 (8 x $1112) costs while on ARV and $6120 while off ARV 
(17 quarterly visits over 4yr 4mo at $360 per visit) for a total of $15,016 Consequently, any 
HIV-infected adult expected to require a minimum of 8 months of ARV therapy over the 
ensuing 5 years is ineligible for admission due to the criterion of excess demand.  
 
Using a 10 year time window, an HIV-infected person who is followed off ARV for 8.5 
years and treated with ARV therapy for 1.5 years will incur costs of  $12,240 ($360 x 34 
assessments) while off ARV therapy plus $18,000 ($1000 x 18) while on ARV therapy for a 
total cost of $30,240. Consequently, any HIV-infected adult expected to require a minimum 
of 18 months of ARV therapy over the ensuing 10 years is ineligible for admission due to 
the criterion of excess demand.   
 

Recommendations for CIC Medical Officers: 
 

It should be noted that a large majority of HIV-infected applicants will meet the criteria of 
excess demand, but there will be a small proportion which will qualify for admittance. Any 
applicant currently receiving ARV is inadmissible based on excess demand. 
 
All other HIV-infected applicants should be requested to provide a current (and any 
previously available) CD4 lymphocyte count. Failure to provide this information should be 
sufficient grounds for non-admittance. 
 
The current guidelines for ARV therapy (MMWR May 17,2002; Vol. 51; No.RR-7; 
6661+.+183<1446&UB@NU&&U&&POYc17./) indicate that ARVs should be initiated if the CD4 
lymphocyte count is below 350 cells/mm3 or if plasma HIV-RNA concentration, commonly 
known as the viral load or pVL exceeds 55,000 copies/mL. Hence, persons with a CD4 
count below 350 cells/mm3 are clearly excluded, as they qualify for immediate ARV 
therapy. (In the Northern Alberta HIV Program, the median CD4 count of newly recognized 
HIV-infected patients runs between 300 and 400 cells/mm3). 
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The natural history of untreated HIV infection is characterized by progressive CD4 cell 
depletion. The rate of CD4 cell decline is determined principally by the pVL. A significant 
percentage of HIV-infected persons with CD4 counts over 350 cells/mm3 will experience a 
decline in CD4 cells to below 350 cells/mm3 within 4years plus 4months, meeting the 5 year 
criterion for excess demand, and more still will develop a CD4 count below 350 cells/mm3 

after 8.5 years, meeting the 10 year criterion for excess demand. 
 
It is reasonable to assume that most HIV-infected persons with CD4 counts between 350 and 
500 cells/mm3 will experience a fall in their CD4 count to below 350 cells/mm3  within the 
4.33 year or 8.5 year time frames noted above, meeting the criterion of excess demand. 
Therefore, HIV-infected persons with CD4 lymphocyte counts below 500 cells/mm3 are 
considered inadmissible due to excess demand. 
 
Applicants with CD4 counts above 500 cells/mm3 should be requested to provide a current 
(and any previous) pVL result. Those with pVL results over 55,000 copies/mL are not 
admissible, because they meet the current criteria for ARV treatment.  
 
Applicants with CD4 counts above 500 cells/mm3 and pVLs below 55,000 copies/mL will 
be few in number, and will generally be admissible, although it is suggested that cases in 
which the applicants have CD4 and pVL values very close to these thresholds be referred for 
an opinion by IMAB, or a Canadian HIV treatment expert. 

!

July 2002 
Neil Heywood, Kerry Kennedy, Michel Lapointe 
%
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Université d’Ottawa 
Institut de recherche 
sur la santé des 
populations 
 
University of Ottawa 
Institute of Population 
Health 
 
 

 
Invitation à faire partie d’une étude doctorale :  

 
« Cordon sanitaire ou politique saine? » 

 
 
Une étude doctorale qui fait l’analyse de la politique canadienne de 
dépistage obligatoire au VIH/sida de toute personne qui demande le statut 
de résident permanent au Canada débute à l’automne 2009. La politique est 
en vigueur depuis 2002. Des personnes vivant avec le VIH/sida (PVVIH) 
ainsi que des avocats, du personnel dans le domaine de la santé, et des 
fonctionnaires de la fonction publique seront interviewés dans le cadre de 
ce projet. Les interviews seront d’une durée d’environ 60 minutes. 
 
Ce projet a comme but la réalisation de données pratiques pour les PVVIH, 
organismes communautaires et politiques publiques.  
 
Si vous êtes intéressé et pensez vouloir participer à l’étude, vous êtes 
éligible à la condition de remplir les critères suivants :  
 

• Vous avez été dépisté pour le VIH/sida lors de votre demande 
d’immigration/de réfugié au Canada depuis 2002; 

• Vous vivez avec le VIH/sida; 
• Vous avez plus de 18 ans; et 
• Vous vous débrouillez bien en français, en anglais et, le cas échéant, 

vous avez la volonté de communiquer par intermédiaire d’un 
interprète. 

 
Votre anonymat sera assuré. Vous serez rémunéré pour votre participation 
et vos frais de transport en commun pour vous rendre à l’interview seront 
remboursés.  

 
S.V.P. contacter Laura Bisaillon pour toute information  
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Cordon sanitaire o la planificación de la salud? 
 
 

 
 
 
 
Université d’Ottawa 
Institut de recherche 
sur la santé des 
populations 
 
University of Ottawa 
Institute of Population 
Health 
 
 

 
 
 
Un estudio doctorado hará un análisis entre la estructura de las 
relaciónes entre la politica de solicitar examen obligatorio para el 
VIH  a los recién llegados al Canadá desde el 2002. Las entrevistas, 
de aproximadamente 60 minutos, serán con gente viviendo con el 
VIH, abogados, gente que trabaja en el departamento de Sanidad, y 
los burócratas del gobierno para está investigación.  
 
Los resultados de la investigación serán útiles para la gente viviendo 
con el VIH, servicos de la SIDA y los grupos de la politicas publicas 
y para la planificación del público.    
 
 
Si usted está interesado en la investigación y quisera ser entrevistado, 
será eligible si usted es: 

• Una persona quien fue examinado para el VIH durante un 
examen médico para inmigrar a Canadá; 

• Una persona con VIH  
• Major de 18 años de edad; y 
• Podrá hablar inglés o francés o estará de acuerdo con 

comuicarse usando un traductor  (en Espanol) 
 
Su identidad será ánonimo. Usted será recompensado por su 
participación y  para el transporte publico si lo usa para participar en 
está  investigación.  
 
 
 

Usted puede contactarme para más información y detalles con  
Laura Bisaillon   
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Université d’Ottawa 
Institut de recherche 
sur la santé des 
populations 
 
University of Ottawa 
Institute of Population 
Health 
 
 

 
Le 18 mai 2010 
 
Docteur ____________________ ,  
 
À titre de médecin désigné par Citoyenneté et Immigration Canada, je vous 
invite à participer à un entretien. Je suis chercheure au doctorat et ma thèse 
porte sur les politiques publiques en matière de santé et immigration. Ce travail 
est financé par les Instituts de recherche en santé du Canada (IRSC) et les 
Fonds de la recherche en santé du Québec (FRSQ).  
 
L’autorisation du bureau de déontologie m'a été accordé en août 2009. Depuis, 
le travail de terrain est en cours à Montréal et à Toronto. Plusieurs médecins 
désignés ont déjà accepté ma demande d'entretien. J’ai aussi eu des entretiens 
avec immigrants, professionnels de la santé, juristes et fonctionnaires. C’est le 
docteur Cajal qui m’a référé à vous.  
 
Votre participation consisterait à participer à un entretien d’une heure. Celui-ci 
pourrait se dérouler à vos bureaux. Les questions porteront sur votre travail 
auprès des nouveaux arrivants et plus particulièrement sur votre travail 
d’examen médical et la découverte d’un diagnostic de séropositivité.  
 
Toutes les informations demeureront strictement confidentielles. Il n'y aura 
aucune utilisation de données nominatives dans les publications qui 
découleront de cette étude (ex.: noms, lieu de travail). Votre participation serait 
une très grande valeur ajoutée à ma compréhension. 
  
Je vous remercie de bien vouloir considérer ma demande. Vous pouvez me 
transmettre votre réponse par téléphone au . . .   
 
Veuillez agréer, docteur _____________, mes salutations distinguées. 
 
 
 
 
Laura M. Bisaillon  
Doctorante, Santé des populations 
Université d’Ottawa 
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Université d’Ottawa 
Institut de recherche 
sur la santé des 
populations 
 
University of Ottawa 
Institute of Population 
Health 
 
 

 
September 29, 2009  
 
 
Dear Ms. _________________ , 
 
Thank you for expressing interest in my Ph.D. study called “Cordon sanitaire or healthy 
policy? Mandatory screening for HIV of immigrants and refugees to Canada since 2002.” This 
letter outlines the project’s aim and your role in the project.  
 
The purpose of the study is to analyze the mandatory HIV screening policy of applicants for 
permanent residency in Canada since 2002. The aim is to understand how health and 
immigration systems influence people’s activities, including those who are tested and those 
who work with the policy. I intend the study to be useful for policy advocacy.  
 
Your participation will consist of one interview of about 60 minutes conducted by me. There 
may be need for follow-up in person or by telephone. If you are more comfortable speaking in 
a language other than English or French, an interpreter will accompany me during the 
interview. We will arrange a convenient place and time for the interview. Questions will be 
about your knowledge of the testing policy. I will ask your written permission to tape record 
the interview.  
 
You will receive $25.00 for your participation. I will cover public transportation costs (token or 
ticket) for travel to and from the interview site.  
 
All information shared is confidential. I will remove your personal information in written 
materials (e.g., name, place of birth, etc.) I will prepare a written summary of results and send 
these to you.  
 
Your participation will make a valuable contribution to understanding the testing policy. The 
results will be shared with persons living with HIV, community organizations and government.  
 
If you have questions and/or would like to participate in this study, please contact me at . . .  
 
Sincerely,  
 
 
 
Laura M. Bisaillon  
Ph.D. Candidate in Population Health 
Institute of Population Health, 
University of Ottawa 
 
 
 
 
 
 

 
 
 
 
 
 
"
"
"
"
"



 338 

?m7"H+bW3'&1'"T!<":';#$/'"*,#/$&%9"G'*/'6;'+"e9"\]]o 11-07-14 5:54 PMÉtude/Study : Cordon sanitaire ou politique saine ?/Cordon sanitaire or healthy policy ?

Page 1 of 4http://frequencevih.ca/initiatives-sero/etudes-et-essais-cliniques/article/etude-cordon-sanitaire-ou

Accueil

Forum positif

Opinions et témoignages

Initiatives séro+

Nous écrire/S’inscrire

Search  
powered by

AGENDAÀ VISIONNERÀ ÉCOUTERÀ LIRE

Accueil >> Initiatives séro+ >> Études et essais cliniques
                    

Étude/Study : Cordon
sanitaire ou politique
saine ?/Cordon sanitaire or
healthy policy ?
Texte publi� le jeudi 3 septembre 2009.

Invitation à faire partie
d’une étude doctorale :
(english below)

« Cordon sanitaire ou
politique saine ? »

Une étude doctorale qui fait l’analyse de la
politique canadienne de dépistage obligatoire
au VIH/sida de toute personne qui demande
le statut de résident permanent au Canada
débute à l’automne 2009. La politique est en
vigueur depuis 2002. Des personnes vivant
avec le VIH/sida (PVVIH) ainsi que des
avocats, du personnel dans le domaine de la
santé, et des fonctionnaires de la fonction
publique seront interviewés dans le cadre de
ce projet. Les interviews seront d’une durée
d’environ 60 minutes.

Ce projet a comme but la réalisation de
données pratiques pour les PVVIH, organismes
communautaires et politiques publiques.

Si vous êtes intéressé et pensez vouloir
participer à l’étude, vous êtes éligible à la
condition de remplir les critères suivants :

 Vous avez été dépisté pour le VIH/sida lors
de votre demande d’immigration au Canada ; 
 Vous vivez avec le VIH/sida ; 
 Vous avez plus de 18 ans ; et 
 Vous vous débrouillez bien en français, en

anglais et, le cas échéant, vous avez la
volonté de communiquer par intermédiaire
d’un interprète.

Votre anonymat sera assuré. Vous serez

DANS CETTE SECTION:

Activités de la COCQ-sida
Activités de la Maison Plein
Coeur
Aidons nos frères et soeurs
séropos d’Haïti
Enquêtes et sondages
Espace Lipo-Action
Études et essais cliniques
L’espace littéraire
L’espace visuel
Mode de vie
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sur la santé des 
populations 
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Ottawa 
Institute of Population 
Health 
 
 

 
Formulaire de consentement (Standpoint informant) 

 
 
Je vous invite à faire partie d’une étude doctorale intitulée « Cordon sanitaire ou politique saine? 
Dépistage obligatoire au VIH/sida des immigrants et réfugiés au Canada depuis 2002 ». Le projet 
rempli les critères de mon programme de doctorat en santé des populations. L’étude est financée 
par une bourse des Instituts de recherche en santé du Canada (IRSC), les Fonds de la recherche en 
santé du Québec (FRSQ) et CERIS (le Centre Métropolis de l’Ontario). 
 
Chercheure 
Laura Bisaillon, doctorante, Institut de recherche en santé des populations (IRSP), Université 
d’Ottawa  
 
Directeurs de thèse 
Monsieur Ronald Labonte, directeur; Chaire de recherche du Canada en mondialisation et équité en 
matière de santé, IRSP, Faculté de médecine, Université d’Ottawa; et,  
 
Monsieur Dave Holmes, co-directeur; Chaire universitaire en soins infirmiers médico-légaux, 
Faculté de la santé, École des sciences infirmières, Université d’Ottawa. 
________________________________________________________________________________ 
 
But de l’étude  
L’étude a comme but de produire une analyse détaillée de la politique de dépistage au VIH/sida aux 
personnes qui font une demande de résidence permanente au Canada. Elle vise à comprendre 
comment les systèmes de santé et d’immigration influencent les activités des personnes qui sont 
dépistées et qui travaillent avec la politique. Elle vise également à informer les politiques publiques 
et le travail de plaidoirie.  
 
Implication volontaire 
Votre participation consistera à une interview d’environ 90 minutes et sera animée par moi. Un 
suivi en personne ou par téléphone pourrait s’avérer nécessaire pour éclaircir certains points. Les 
personnes vivant avec le VIH et qui ont subit le dépistage durant l’examen médical d’immigration 
depuis 2002, qui ont plus de 18 ans et parlent couramment français ou anglais ou encore acceptent 
de participer par l’intermédiaire d’un interprète sont éligibles à participer à l’étude. L’interview se 
fera pendant les heures de travail et nous nous entendrons sur un endroit convenable. Je vous 
poserai des questions sur vos connaissances de la politique de dépistage du VIH/sida. Il est à noter 
que toutes les réponses sont bonnes. 
 
Participation volontaire  
Après avoir consenti à l’étude, s’il vous arrive de ne plus vouloir y faire partie, je supprimerai les 
informations transmises jusqu’alors. Ne craignez aucun effet indésirable quant à votre décision. 
N’hésitez pas de me contacter durant l’étude.  
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Anonymat et confidentialité 
Les informations que vous fournirez seront confidentielles. Toute information personnelle, tels 
noms, lieu d’origine, autres, ne figurera pas dans les publications qui découleront du travail. Un 
nom différent du vôtre ou numéro vous sera accordé afin que votre identité demeure confidentielle. 
Au cas où nous communiquerons par interprète, cet individu atteste à la confidentialité.  
 
Entreposage et utilisation des données  
Les enregistrements, transcriptions, et notes qui proviennent de l’interview seront conservés de 
manière sécuritaire pendant sept ans dans mon bureau à domicile ainsi que dans les bureaux des 
professeurs Labonte et Holmes. Après quoi, les données seront détruites. À part moi, seuls les 
professeurs Labonte et Holmes auront accès aux données. 
 
Effets bénéfiques 
Votre participation à l’étude représentera une contribution importante dans la compréhension et 
l’analyse de la politique de dépistage. Les résultats de ce projet seront partagés avec des personnes 
vivant avec le VIH/sida, organismes communautaires et gouvernements. Je vous ferai parvenir un 
résumé des résultats.  
 
Rémunération 
Comme remerciement pour votre temps et le partage de vos connaissances, je vous donnerai la 
somme de 25$.  
 
Risques  
Divulguer des informations personnelles peut être gênant ou dérangeant. S’il vous arrive d’être mal 
à l’aise avec un sujet quelconque abordé durant l’interview, nous changerons de sujet ou nous 
prendrons une pause. Vous avez le droit de m’arrêter ou de ne pas répondre aux questions. Le choix 
vous appartient.  
 
Enregistrement audio 
Je donne mon accord afin que l’interview soit enregistrée. Oui__________  Non__________ 
 
Suivi 
Vous pouvez contacter Laura ou les professeurs Labonte ou Holmes pour des questions relatives au 
contenu de l’étude. Pour des interrogations quant à l’éthique du présent travail, contacter le bureau 
de Déontologie à l’Université d’Ottawa.  
 
Consentement 
Je ( _____________________________ ) suis d’accord de faire partie de l’étude menée par Laura 
Bisaillon de l’Université d’Ottawa qui est sous la direction des professeurs Labonte et Holmes.  
 
Signatures 
-Signature du participant/de la participante et date: _________________________________  
(*Conserver une copie de ce formulaire pour vos dossiers) 
 
-Chercheure signature et date: __________________________________________________  
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Consent form (Extra-local informant) 

 
 
 
 
Université d’Ottawa 
Institut de recherche 
sur la santé des 
populations 
 
University of 
Ottawa 
Institute of Population 
Health 
 
 

 
 

 
 
You are invited to participate in the doctoral study entitled “Cordon sanitaire or healthy policy? 
Mandatory screening for HIV of immigrants and refugees to Canada since 2002.” I designed the 
study for my PhD in Population Health. Research funding is provided by the Canadian Institutes for 
Health Research (CIHR), les Fonds de la recherche en santé du Québec (FRSQ), and CERIS 
(Ontario Metropolis Centre). 
 
Student researcher  
Laura Bisaillon, PhD candidate, Institute of Population Health (IPH), University of Ottawa.  
 
Under the supervision of  
Professor Ronald Labonte, Supervisor; Canada Research Chair, Globalization and Health Equity, 
IPH, Faculty of Medicine, University of Ottawa; and,  
 
Professor Dave Holmes, Co-Supervisor; University Research Chair in Forensic Nursing, Faculty of 
Health Sciences, School of Nursing, University of Ottawa. 
_____________________________________________________________________________ 
 
Study purpose 
The goal of the study is to analyze the mandatory HIV screening policy of applicants for permanent 
residency in Canada. The aim is to understand how health and immigration systems influence 
people’s activities, including those who are tested and those who work with the policy.  
 
Your voluntary participation  
Your participation will consist of one interview of approximately 60 minutes conducted by me. 
There may be need for follow-up in person or by telephone to clarify certain points. Persons who 
have working knowledge with the testing policy are invited to take part in the second phase of this 
study. Interview questions will be about your knowledge of and practical working experience with 
the HIV testing policy. There are no right or wrong answers.  
 
Your voluntary involvement  
If you decide to withdraw from the study, I will destroy the information already collected from you. 
There will be no negative consequences of your withdrawal. Please feel free to contact me at the 
number and email listed above during the study. 
 
Anonymity 
The information you will share with me is confidential. The data collected will be used for the 
purpose listed above. I will remove all of your personal information in all written materials that 
result from this study. You will be given another name or a number so that there is no link between 
you and statements that you have shared with me.  
 

 
 

(
(
(
(
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Data use and storage  
Voice recordings, interview transcripts, and my notes from the study will be securely kept at my 
home office and at the offices of Professors Labonte and Holmes. I will keep data for seven years 
after the study is finished after which time they will be destroyed. The only other persons who 
could access the data are Professors Labonte and Holmes. 
 
Benefits of study 
Your participation will make a valuable contribution to understanding the testing policy. The results 
of this project will be shared with persons living with HIV/AIDS, community organizations and 
government. I will send to you a written summary of the findings.    
 
Compensation 
Please note that I am not in a position to financially compensate you for your participation. 
 
Potential risks  
Should you be uncomfortable with our exchange for any reason, we can change topics or take a 
break. You have the right to ask or refuse to answer any question. The choice is yours. 
 
Audio recording 
I agree to allow for the interview to be voice recorded  Yes_________  No _________ 
 
Follow-up 
Contact Laura or Professors Labonte or Holmes with general questions about the study. For 
questions about the ethical conduct of the project, contact the Ethics Office at the University of 
Ottawa.  
 
Acceptance 
I, ( _____________________________ ), agree to participate in this study conducted by Laura 
Bisaillon as supervised by Professors Labonte and Holmes. 
 
Signatures 
-Participant signature and date:  _______________________________________  
(*Keep a copy of this form for your files) 
 
-Student researcher signature and date: ___________________________  
 
 

 

(
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Consent form (Focus group informants) 

 
 
 
Université d’Ottawa 
Institut de recherche 
sur la santé des 
populations 
 
University of Ottawa 
Institute of Population 
Health 
 
 

 
 

 
You are invited to participate in the doctoral study entitled “Cordon sanitaire or healthy policy? 
Mandatory screening for HIV of immigrants and refugees to Canada since 2002.” I designed the 
study for my PhD in Population Health. Research funding is provided by the Canadian Institutes for 
Health Research (CIHR), les Fonds de la recherche en santé du Québec (FRSQ), and CERIS 
(Ontario Metropolis Centre). 
 
Student researcher  
Laura Bisaillon, PhD candidate, Institute of Population Health (IPH), University of Ottawa.  
 
Under the supervision of  
Professor Ronald Labonte, Supervisor; Canada Research Chair, Globalization and Health Equity, 
IPH, Faculty of Medicine, University of Ottawa; and,  
 
Professor Dave Holmes, Co-Supervisor; University Research Chair in Forensic Nursing, Faculty of 
Health Sciences, School of Nursing, University of Ottawa. 
_____________________________________________________________________________ 
 
Study purpose 
The goal of the study is to analyze the mandatory HIV screening policy of applicants for permanent 
residency and refugee status in Canada. The aim is to understand how health and immigration 
systems influence people’s activities, including those who are tested and those who work with the 
policy. I intend the study to be useful for policy advocacy.  
 
Voluntary participation  
Your participation will consist of your previously scheduled professional interaction with legal 
and/or federal government personnel. It is understood that you have invited me as participant 
observer to this session that is expected to take approximately 90 minutes. The session will take 
place during regular business hours in a public workplace. I will have no role other than a silent 
observer. It is further understood that the language of communication will be English.  
 
Voluntary involvement  
If you decide to withdraw from the study, I will destroy the information already collected. There 
will be no negative consequences of your withdrawal. Please feel free to contact me at the number 
and email listed above during the study. 
 
Anonymity and confidentiality 
I will hold all information communicated during the session strictly confidential. I will remove 
personal information such as your name, place of birth, other, in all written materials that result 
from this study. You will be given another name or a number. There will be no link between you 
and statements that you or other persons present have made during the session.  
 

(
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Data use and storage  
Notes that I take while observing the session will be securely kept at my home office and at the 
offices of Professors Labonte and Holmes. I will keep data for seven years after the study is 
finished. After this time, data will be destroyed. The only other persons who could access the data 
are Professors Labonte and Holmes. 
 
Benefits of study 
Your participation will make a valuable contribution to understanding the HIV testing policy. The 
results of this project will be shared with persons living with HIV/AIDS, community organizations 
and government. If you request, I will send to you a written summary of the findings.    
 
Compensation 
There will be no financial compensation for this session.  
 
Potential risks  
After the participant observation session is over, I may request to speak to you. Sometimes talking 
about personal issues can be distressing. Should you feel uncomfortable for any reason with our 
discussion, we can change topics or stop the conversation. You have the right to ask or refuse to 
answer any question. The choice is yours. 
 
Audio recording 
There will be no audio recording of this session. 
 
Follow-up 
Contact Laura or Professors Labonte or Holmes with general questions about the study. For 
questions about the ethical conduct of the project, contact the Ethics Office at the University of 
Ottawa.  
 
Acceptance 
I, ( _____________________________ ), agree to allow Laura Bisaillon be present as participant 
observer during the session to which she is invited to attend. She will have no speaking role during 
the session. I also understand that it is Laura Bisaillon who is conducting the study under the 
supervision of Professors Labonte and Holmes. 
 
Signatures 
-Informant signature and date:  _______________________________________  
(*Keep a copy of this form for your files) 
 
-Student researcher signature and date: _________________________________  
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Canada’s HIV testing policy   
 

Operational Processing Instruction 2002-004 
MEDICAL ASSESSMENT OF HIV POSITIVE APPLICANTS 

 
Background: 
Applicants may be divided into two groups: 

1. those who are Excessive Demand exempt (EDE), according to section 38(2) 
of the Immigration and Refugee Protection Act (IRPA); and 

2. those who are non-Excessive Demand exempt (non-EDE). 
 
EDE applicants who are HIV positive: 

• should only be assessed according to public health and public safety health 
grounds for inadmissibility (IRPA sections 38(1)(a) & (b)).  

 
• should NOT be assessed for excessive demands.  Thus, examining physicians or 

medical officers should NOT request further tests to determine excessive 
demands, such as CD4 or pVL tests. 

 
• are medically admissible if they meet health admissibility criteria of public health 

and public safety. 
 
Non-EDE applicants who are HIV positive: 

• should be assessed according to public health, public safety, AND excessive 
demands health grounds for inadmissibility (IRPA sections 38(1)(a)(b) & (c)).  

 
When appropriate, examining physicians or medical officers should request further 
tests, such as CD4 or pVL tests, to help determine whether an applicant represents 
excessive demands.  

 
HIV Positive Non-EDE Applicants - Information Relating to Excessive Demands: 
Non-EDE applicants identified as being HIV positive should be asked to undergo CD4 
testing by the examining physician.  If an applicant’s CD4 count is less than 350 
cells/mm3, antiretroviral therapy (ARV) is required in a Canadian setting and applicant 
will represent excessive demands. - see Annex A which includes the consultant report 
“HIV Infection in Applicants for Immigration to Canada”.  If an applicant has a CD4 
count above 500 cells/mm3 , he/she should then be asked to undergo pVL testing. [Note: 
the consultant report refers to pVL testing for applicants with 500 cells/mm3 , but this 
does not take into account what to do for CD4 counts 350-500.] Those applicants with 
pVL results over 55,000 copies/mL are not medically admissible, because they meet the 
current Canadian criteria for ARV treatment.  If pVL testing is not available, then a 
second CD4 test should be obtained approximately two (2) months after the first CD4 test 
was taken – see #6 below. 
 
Non-EDE applicants who are HIV positive are assessed on an individual basis in order to 
determine their demand on health and social services if granted entry to Canada. These 
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Comment: Issued periodically as an update 
to the CIC medical personnel. Such 
instructions are also posted on CIC’s site. This 
one is no longer archived there, however. 

Comment: Users of this document in CIC 
are the medical officers who assess people for 
inadmissibility. An assumption is that the 
reader understands ALL the biomedical terms 
and references… 

Comment: Not so much background as 
instructions to the reader/user. 

Comment: Humans, people are not referred 
to in this document. They are transformed into 
IRPA categories that each have dollar value 
attributed to them…  

Comment: As per IRPA 

Comment: First use of legal adjudication 
terminology. Second on p. 2. 

Comment: In other words, excludable PHA 
are the central concerns, priorities and focus of 
this policy; all those people other than 
refugees and family class folks.  

Comment: In actual practice, the person is 
asked to undergo these at the same time. There 
is no separation in time as implied here. 

Comment: Yet, the policy document dates 
to 2002. I am told that medical assessors still 
use this as their reference text. It has not been 
updated since 2002.  

Comment: To here there are 10 uses of 
“excessive demands” and 4 of “assessed or 
assessment”. Chief organizer of this policy is 
concern about “excessive demands”, clearly. 
Thus, the Cdn marketplace, pharma, costs of 
health service …  

!
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services are assessed over a five year period unless significant costs are anticipated in the 
five to ten year period following the immigration medical examination.  
 
Antiretroviral therapy (ARV) costs average $1000 per month. CD4 counts and viral loads 
cost $150 each and are routinely done every three months. Assuming a conservative 
estimate of four (4) visits annually to a physician, the cost per quarterly visit plus blood 
work in stable patients is approximately $360 (assuming $30 MD fee and $30 lab fee for 
other tests).  The annual cost for ARV treated patients is thus approximately $13,440 
($1,120 per month of treatment).  This figure does not include any hospitalizations which 
may occur.  See Annex A for the paper prepared by the consultant, which includes 
information on HIV costs.  It should be noted that the consultant does not separate HIV 
positive applicants into EDE and non-EDE cases.  Thus, although the paper refers to ALL 
applicants, the information pertains solely to non-EDE applicants. 
 

1. All non-EDE applicants should be requested to provide a current (and any 
previously available) CD4 lymphocyte count.  Failure to provide this information 
is sufficient grounds to assess the applicant as medically inadmissible since the 
vast majority of newly diagnosed HIV individuals will require ARVs within the 
ten year assessment period.  

 

2. The natural history of untreated HIV infection is characterized by progressive 
CD4 cell depletion. The rate of CD4 cell decline is determined principally by the 
pVL. 

 
3. ARVs are initiated in Canada if the CD4 lymphocyte count is below 350 

cells/mm3 or if plasma HIV-RNA concentration, commonly known as the plasma 
viral load or pVL, exceeds 55,000 copies/mL. 

 
4. Any non-EDE applicant currently receiving ARV is inadmissible based on 

excessive demand on health care services. 
 

5. Most HIV positive non-EDE applicants who have CD4 counts between 350 and 
500 cells/mm3  will experience a fall in their CD4 count to below 350 cells/mm3  

within the five year or ten year time frames placing an excessive demand on 
health services. 

 
6. Non-EDE applicants identified as being HIV positive should be asked to undergo 

CD4 testing by the examining physician.  If an applicant’s CD4 count is less than 
350 cells/mm3, antiretroviral therapy (ARV) is required in a Canadian setting and 
applicant will represent excessive demands - see Annex A which includes the 
consultant report “HIV Infection in Applicants for Immigration to Canada”.  If an 
applicant has a CD4 count above 500 cells/mm3 , he/she should then be asked to 
undergo pVL testing. [Note: the consultant report refers to pVL testing for 
applicants with 500 cells/mm3 , but this does not take into account what to do for 
CD4 counts 350-500.] Those applicants with pVL results over 55,000 copies/mL 
are not medically admissible, because they meet the current Canadian criteria for 
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Comment: Thus this policy document and 
the Annex were authored by different people?  

Comment: Currency of the information 
communicated in this paragraph?  
 
Post-HAART = massive drop in 
hospitalizations. In any case, the nexus of the 
cost assessment here does not seem to me to 
be public costs. It actually seems unusual to 
me that the framework picks apart miniscule 
fees such as “MD” and “lab” fees.  
 
More exactly, the key, underlying concern is 
ARV costs…commercial, pharma 
industry…as set and regulated on 
collaboration with/by the provinces….So, this 
is misleading… 

Comment: Hence, huge importance given to 
CD4 count; more so than VL, as per above, 
where it states that if VL test is not available, 
two CD4 counts should be done.  

Comment: Repeated reference to 
time…there are numerous organizers of a 
temporal order in this policy document… 

Comment: Is this the current normative 
standard? What about thinking and research 
that does not fit within these dominant 
benchmarks? “Initiated” or suggested by 
physician? Not all people with HIV take meds 
at this point. This is a medical benchmark. I 
mean, the literature shows that PHA make 
active choices in when they start, stop and 
break from ARV.  

Comment: Very disturbing from an ethical 
(and moral?) point of view. What does this 
mean? What is behind and ‘in’ this? 

Comment: The policy waffles around on 
this point. It seems that the assessment period 
is, in practice, ten years. The window for 
assessment is five years expect for serious 
conditions, which are evaluated over ten years.  

Comment: To here from previous marker, 
there are another 9 references to “excessive 
demands” and another 4 to assessing of 
applicants. 

Comment: Third mention of this document. 
Obviously accorded central importance. 
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ARV treatment.  If pVL testing is not available, then a second CD4 test should be 
obtained approximately two (2) months after the first CD4 test was taken. 

 
7. Non-EDE applicants with CD4 counts above 500 cells/mm3 and pVLs below 

55,000 copies/mL will be few in number, and will generally be admissible if all 
other health factors are unremarkable. 

 
Summary: 
EDE applicants who are HIV positive: 

• should be assessed only for public health and public safety, NOT excessive 
demands. 

 
• are medically admissible if they meet admissibility criteria for public health and 

public safety. 
 
Non-EDE applicants who are HIV positive: 

• should be assessed according to public health, public safety, AND excessive 
demands health grounds for inadmissibility (IRPA sections 38(1)(a)(b) & (c)). 

 
Table 1 below includes information useful in determining whether a non-EDE applicant 
who is HIV positive is likely to represent an excessive demand on health or social 
services. 
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dawit assier� 11-6-2 10:51 PM

dawit assier� 11-5-16 2:45 PM

Comment: Verbatim of what appears on p. 
1. Significance of emphasis and repetition?! 

Comment: Very curious that this 
assumption is written right into the policy. 

Comment: Vague language: “unremarkable 
health factors”. It suggests an opening for 
discretionary decision-making by government 
assessors.  

Comment: Identical to what is 
communicated in Background with one 
omission: no reference in summary to CD4 
and VL counts. 

Comment: What additional documents do 
medical officers use in their work of 
“determining”? What resources are available 
to them? 

Comment: From previous marker, 9 uses of 
“excessive demands” and three references to 
inadmissibility/inadmissible. 

!
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Table 1: 
 

 
HIV Positive Non-EDE Applicants 

 
 

Medically Admissible 
(assuming public health and public safety 

criteria are met) 
 

 
Medically Inadmissible 

(based on Excessive Demand for health 
and/or social services) 

 
 
• Non-EDE applicants with CD4 counts 

above 500 cells/mm3 and pVLs below 
55,000 copies/mL will generally be 
medically admissible if all other health 
factors are unremarkable. 

 

 
• A non-EDE applicant who does not 

provide CD4 lymphocyte count 
information. 

 
Failure to provide this information is 
sufficient grounds to assess a non-EDE 
applicant as medically inadmissible since 
the vast majority of newly diagnosed HIV 
individuals will require antiretroviral 
therapy (ARV) within the ten year 
assessment period. 

  
• Any non-EDE applicant currently 

receiving ARV. 
  

• Any non-EDE applicant with a CD4 
lymphocyte count below 350 
cells/mm3, as meets in Canada standard 
for receiving ARV. 

  
• Any non-EDE applicant with pVL 

exceeding 55,000 copies/mL, as meets 
in Canada standard for receiving ARV. 

  
• Most non-EDE HIV-infected persons 

with CD4 counts between 350 and 500 
cells/mm3  will experience a fall in their 
CD4 count to below 350 cells/mm3  

within the five year or ten year time 
frames placing an excessive demand on 
health services. 

 
 

dawit assier� 11-5-16 4:53 PM

dawit assier� 11-6-2 10:52 PM

Comment: Summarizes what appears above. 
Comments to table’s content are in-text, 
above. 

Comment: Division into excludable and 
non-excludable categories under IRPA; a first 
biological filter in the form of the CD4 count; 
a second biological filter in the form of the VL 
test.; and last filter for “unremarkable health 
factors” (nebulous). 
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Annex A: 
 
Note: The consultant in the report below does not separate HIV positive applicants into 
EDE and non-EDE cases.  Thus, although the paper refers to ALL applicants, the 
information pertains solely to non-EDE applicants. 

HIV Infection in Applicants for Immigration to Canada 
 
Background: 

1. CIC has implemented mandatory HIV serologic testing effective January 15, 2002 
for all individuals aged 15 years and older applying to immigrate to Canada. 

 
2. Prospective immigrants to Canada can be excluded on medical grounds for 3 

reasons: risk to public health, risk to public safety, or excess demand on Canadian 
healthcare services. Presently, “excess demand” is usually defined as exceeding 
$15,000 of publicly funded health care costs over the next 5 years, but the 
assessment time can be extended to 10 years (and costs to $30,000), if relevant to 
the medical condition. 

 
3. HIV infection is not considered a reason for non-admittance on grounds of risk to 

public health, because its transmission requires specific voluntary behaviours, 
principally sexual activity and sharing of injection drug using materials. 

 
4. HIV infection could only be considered a risk to public safety under the unusual 

circumstance in which an HIV-infected person were a sexual offender. 
 

5. HIV infection will frequently meet the CIC definition of excess demand, due 
principally to the high cost of drug therapy (see below). The costs of antiviral 
therapy are borne entirely by some provinces and territories, and in some 
provinces and territories, the patient pays a small proportion thereof. 

 
Management and Costs of HIV Infection in Canada: 
HIV-infected persons typically require quarterly medical appointments when they are 
doing well medically, with more frequent visits (and occasional hospitalizations) when 
they are experiencing problems. 
 
At these quarterly visits, bloodwork is required, including both CD4 lymphocyte and 
plasma HIV-RNA (viral load) quantifications, usually with additional blood 
biochemistry. The CD4 and plasma HIV-RNA quantifications each cost about $150. 
Hence, the cost per quarterly visit plus blood work in stable patients is approximately 
$360 (assuming $30 MD fee and $30 lab fee for other tests). These costs are all borne by 
the provinces/territories. This does NOT include x-rays and serologic tests for potential 
co-infections, such as hepatitis B and C, which are routinely done, or the additional 
medical costs borne by those co-infected with either of those hepatitis viruses.  
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Comment: This is a “consultant” report.  

Comment: This is not about HIV infection. 
Rather, it is about COST ESTIMATES related 
to ARV and assessment. 

Comment: This is the singular reference to a 
human being in this policy framework. 

Comment: With failure to mention that 
there are other people who are tested, as well. 

Comment: First use of language of risk. 

Comment: Costs related to healthcare 
services….publicly funded health care 
costs….is this what this policy is really 
focused on? It seems to me that the concern is 
ARV cost. 

Comment: Which it always will be with 
HIV since there is need for ARV. Why does 
the document slip and slide on this point? 
There would seem to be reticence to state, 
firmly, that assessment period is ten years.  

Comment: Behaviour, lifestyle, contagion. 

Comment: This is outrageous that PHA and 
sexual offender are mentioned in the same 
sentence in the official policy framework. 
Mental health issues could have been cited, or 
other condition that could be construed to pose 
a “risk” to “public safety”. There is no causal 
association, but there is subtle implication of 
something...and aren’t most sex offenders 
men…and given continued high prevalence in 
gay men….  

Comment: It is not a department definition. 
Excessive demands is a legislative term. It is 
from IRPA. 

Comment: Somewhere on CATIEs site. 
Find link and reference. 

Comment: Time as organizer… 

Comment: These are not mandated, 
however. I think that this is misleading.  
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If the HIV-infected person requires antiretroviral (ARV) therapy, the costs of care 
increase markedly. Modern ARV therapy requires 3 drugs in most patients, and more 
than 3 in certain patients, particularly those who have failed to respond to prior ARV 
therapy. The cost for 3 drug containing ARV regimens ranges from a low of $698.40 per 
month for the combination of stavudine 40 mg BID plus (non-enteric coated) didanosine 
400 mg QD plus delavirdine 400 mg TID to a high of $1560.60 per month for abacavir 
300 mg BID plus lamivudine 150 mg BID plus amprenavir 1200 mg BID. Neither of 
those regimens are prescribed frequently.  
 
The most commonly prescribed 3 drug ARV regimens range from $849 to $1116 per 
month. The costs for ARV regimens used in “salvage therapy” for those who have failed 
other therapies is even higher. Thus, assuming a cost of $1000 per month per ARV-
treated patient is likely an underestimate of the mean cost per treated patient. When 
added to the lab and MD visit costs noted above for stable patients (again an 
underestimate for the “mean” patient), the annual cost for ARV treated patients is 
$13,340 or $1112 per month. An additional plasma viral load test is required about one 
month after starting a new ARV regimen, but these costs have not been included. 
 
Using the above costs and the usual 5 year window, an HIV-infected person requiring 
ARV for 8 months will incur $8896 (8 x $1112) costs while on ARV and $6120 while off 
ARV (17 quarterly visits over 4yr 4mo at $360 per visit) for a total of $15,016 
Consequently, any HIV-infected adult expected to require a minimum of 8 months of 
ARV therapy over the ensuing 5 years is ineligible for admission due to the criterion of 
excess demand.  
 
Using a 10 year time window, an HIV-infected person who is followed off ARV for 8.5 
years and treated with ARV therapy for 1.5 years will incur costs of  $12,240 ($360 x 34 
assessments) while off ARV therapy plus $18,000 ($1000 x 18) while on ARV therapy 
for a total cost of $30,240. Consequently, any HIV-infected adult expected to require a 
minimum of 18 months of ARV therapy over the ensuing 10 years is ineligible for 
admission due to the criterion of excess demand.   
 
Recommendations for CIC Medical Officers: 
It should be noted that a large majority of HIV-infected applicants will meet the criteria 
of excess demand, but there will be a small proportion which will qualify for admittance. 
Any applicant currently receiving ARV is inadmissible based on excess demand. 
 
All other HIV-infected applicants should be requested to provide a current (and any 
previously available) CD4 lymphocyte count. Failure to provide this information should 
be sufficient grounds for non-admittance. 
 
The current guidelines for ARV therapy (MMWR May 17,2002; Vol. 51; No.RR-7; 
www.cdc.gov.mmwr/PDF/rr/rr5107.pdf) indicate that ARVs should be initiated if the 
CD4 lymphocyte count is below 350 cells/mm3 or if plasma HIV-RNA concentration, 
commonly known as the viral load or pVL exceeds 55,000 copies/mL. Hence, persons 
with a CD4 count below 350 cells/mm3 are clearly excluded, as they qualify for 
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Comment: Presence of “applicant”, “HIV-
infected person”, “patient” “mean patient”, 
and “prospective immigrant” in this policy 
document. As above, these are categories and 
labels of people rather than people themselves. 

Comment: Then what is the rationale for 
mentioning them here? 

Comment: A term not currently used since 
there are tx options for most people. Of note: 
in the Fr language version of the text, there is 
no equivalent colloquial term.  

Comment: Again, time as organizer. 

Comment: Limitations or enablers that these 
“windows” pose for PHA? Does the 10-yr 
window further limit in some way? (The Legal 
Network had suggested that it would in their 
research before the policy was introduced). 

Comment: This is the third statement of 
this. 

Comment: Yah, but what about when and 
where these are not available? An applicant 
applying from a low resource setting, or who 
is not able to get this CD4 test done? 

Comment: Invalid link. 
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immediate ARV therapy. (In the Northern Alberta HIV Program, the median CD4 count 
of newly recognized HIV-infected patients runs between 300 and 400 cells/mm3). 
 
The natural history of untreated HIV infection is characterized by progressive CD4 cell 
depletion. The rate of CD4 cell decline is determined principally by the pVL. A 
significant percentage of HIV-infected persons with CD4 counts over 350 cells/mm3 will 
experience a decline in CD4 cells to below 350 cells/mm3 within 4years plus 4months, 
meeting the 5 year criterion for excess demand, and more still will develop a CD4 count 
below 350 cells/mm3 after 8.5 years, meeting the 10 year criterion for excess demand. 
 
It is reasonable to assume that most HIV-infected persons with CD4 counts between 350 
and 500 cells/mm3 will experience a fall in their CD4 count to below 350 cells/mm3  

within the 4.33 year or 8.5 year time frames noted above, meeting the criterion of excess 
demand. Therefore, HIV-infected persons with CD4 lymphocyte counts below 500 
cells/mm3 are considered inadmissible due to excess demand. 
 
Applicants with CD4 counts above 500 cells/mm3 should be requested to provide a 
current (and any previous) pVL result. Those with pVL results over 55,000 copies/mL 
are not admissible, because they meet the current criteria for ARV treatment.  
 
Applicants with CD4 counts above 500 cells/mm3 and pVLs below 55,000 copies/mL 
will be few in number, and will generally be admissible, although it is suggested that 
cases in which the applicants have CD4 and pVL values very close to these thresholds be 
referred for an opinion by IMAB, or a Canadian HIV treatment expert. 

 

July 2002 
Neil Heywood, Kerry Kennedy, Michel Lapointe 
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Comment: I find this odd that in a policy 
framework a particular program is mentioned.  

Comment: Again, time as organizer. To me 
this says that the opening for PHA is very 
small.   

Comment: I think that IMAB means the 
Immigration Medical (maybe Assessment) 
Branch of CIC. Restating and re-emphasizing 
just how narrow the opening is for PHA… I do 
not know if this referral system actually occurs 
in practice, or how this is organized.  

Comment: Neil Heywood was Senior 
Medical Officer at CICs Medical Services 
Branch at the time of writing. He is no longer 
at CIC in Ottawa. Kerry Kennedy is second 
author on the Zencovich article. She was a 
CIC physician. Michel Lapointe was Medical 
Officer. It would appear that he is still with 
CIC. Interestingly, in the policy document 
given to me in Jan 2011 by CIC, these names 
were removed.  

Comment: In this policy health means A 
LOT of things. It is used in these ways: 
“unremarkable health factors”,  “health 
services”, “public health and public safety 
grounds”, “health care services”, and, “health 
and/or social services”, “Health admissibility 
criteria”, “risk to public health”, and “publicly 
funded health care costs”. 

Comment: After many reads, I really feel as 
though this document is ad hoc and both 
poorly put together and thought out. I am 
really surprised that this is the key and lead 
document that heads up the practices 
associated with testing and assessment of 
immigrants. I mean, has there not got to be 
more to it? Documents that firmly guide 
assessors in their work??  
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Mandatory HIV Screening Policy & 
Everyday Life: 
A Look Inside the Canadian Immigration 
Medical Examination

LAURA BISAILLON

Introduction 

Story and science are interrelated, interactive, and 
ultimately constitute each other ... The natural world 
and the cultural worlds share the burden of creating 
disease realities.[1]

... I had grasped well that there are situations in life 
where our body is our entire self and our fate. I was 
in my body and nothing else ... My body and nothing 
else ... My body ... was my calamity. My body ... was 
my physical and metaphysical dignity.[2]

institutional ethnography that detail the practices associated 

screening of refugee and immigrant applicants to Canada. 

positive immigrant and refugee applicants and federal 
government appointed immigration physicians, called 

features of the everyday activities of applicants living with 

underlying questions of this inquiry.    

I make two arguments. First, there is relevance and practical 
value in investigating public policy from within people’s 
concerns and the material circumstances of their everyday 
activities. Empirical accounts circumvent speculative, 
abstract and ideological knowledge and understandings 
about the side effects of policy. Second, the mandatory HIV 

1
Abstract

policy of mandatory HIV testing of permanent residence applicants to Canada are reported. Institutional 

during the immigration medical examination. A composite narrative recounts details of a woman applicant’s 
discovery through immigration testing that she was living with HIV. Mandatory HIV testing gives rise to serious 

practices associated with mandatory HIV testing are analysed. These practices contribute to the ideological 
work of the Canadian state, where interests bound up in the examination serve the state and not the applicant. 
Findings should be useful for Canadian immigration policy makers whose work it is to develop constructive 
and functional strategies to address issues that matter in people’s lives.

Key Words empirical research, health policy, HIV/AIDS, immigration, ethnography, HIV testing
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$
Éditorial pour Remaides  
Le Canada maintient un programme de dépistage obligatoire au VIH dans sa plate-forme 
d’immigration. Il s’adresse aux personnes de quinze ans et plus qui font demande de 
résidence permanente ainsi qu’à certains groupes de personnes qui demandent la 
résidence temporaire de pays désignés. Ce programme, géré par Citoyenneté et 
Immigration Canada, est en vigueur depuis 2002, et il fut contesté par la société civile 
depuis ses débuts.  
 
Que le Canada opère un tel programme suscite la surprise de la part de beaucoup de 
Canadiens à qui j’expose les résultats de mon étude qualitative qui porte un regard 
critique sur le programme de dépistage et les pratiques associées. Des pays de l’OCDE, 
seuls les ressortissants de la Lettonie, de la Corée et du Portugal qui demandent de 
séjourner au Canada pour plus de six mois seront dépistés.  
 
À quoi sert le programme de dépistage du VIH ? Quels sont ses objectifs ? Le 
gouvernement fédéral ne s’est pas prononcé, et l’ambigüité persiste. De 2002 à 2010, des 
268 personnes de la catégorie d’immigration indépendante, trouvées séropositives à 
travers le programme, 70 furent admissibles à l’immigration. En fait, les immigrants 
vivant avec le VIH acceptés au pays sont ceux ne pouvant être exclus pour des raisons de 
santé. L’ajout du VIH aux conditions pour lesquelles le Canada dépiste de manière 
obligatoire (avec la tuberculose et la syphilis) représente l’unique changement à l’examen 
médical d’immigration depuis environ cinquante ans. Pourquoi le dépistage du VIH a-t-il 
été ajouté à l’examen médical et non d’autres maladies ? Par ailleurs, jusqu'à mon étude, 
peu était connu des contextes où s’effectuent la prise de sang et l’évaluation des 
demandeurs séropositifs. 
 
Le Canadien, né au pays, n’est souvent pas informé des étapes pour immigrer au Canada 
ou l’existence d’une politique de dépistage obligatoire de certaines maladies, dont le 
VIH. Le dépistage du VIH entraine complexité et contradictions dans le processus de 
demande d’immigration. Par exemple, vingt-huit immigrants séropositifs participants à 
mon étude ont remarqué l’absence de counselling avant et après le diagnostic. Cette 
lacune est aussi valable au Canada qu’à l’étranger où des informations sur le 
fonctionnement du dépistage dans les contextes du Brésil, du Kenya, du Soudan et de la 
Russie ont été recueillies alors que dans ses documents officiels, le gouvernement 
canadien insiste sur le counselling et octroi une rémunération aux médecins pour faire ce 
travail. 
 
Cela fait plus de neuf ans que le programme de dépistage obligatoire existe, et il est 
temps de miser sur son sens ainsi que son fonctionnement. J’ai appris qu’une évaluation 
du programme coordonnée par Citoyenneté et Immigration Canada est en cours. Peu de 
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détails ont été rendus publics, mais les immigrants séropositifs n’y prennent pas part. 
Comment évaluer un programme de grande importance alors qu’on néglige l’expertise et 
les connaissances de la population ciblée ? 
 
Il est aussi temps de remettre en question les concepts sur lesquels le programme repose. 
Par exemple, son statut obligatoire. Le Canada impose aux citoyens étrangers une 
pratique qui serait inadmissible sur ses propres citoyens et résidents permanents. Est-ce 
justifiable de dépister pour une maladie encore non guérissable uniquement pour des fins 
d’une immigration possible ? En réalité, très peu de pays dotés d’un système de santé 
universel dépiste obligatoirement les personnes qui font demande d’immigration: 
l’Australie et la Nouvelle-Zélande en font exception. L’Angleterre a rejeté l’imposition 
d’un dépistage obligatoire, et aucun pays d’Europe ne dépiste sa population immigrante. 
Il existe un décalage entre l’image idéologique que le Canada cultive de lui-même 
comme pays humanitaire exemplaire et l’existence d’un programme et des pratiques 
associées qui trie et exclu selon certaines maladies.!!
!
!
!
!
!
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84 HIV/AIDS POLICY & LAW REVIEW

S Y M P O S I U M  O N  H I V ,  L A W  A N D  H U M A N  R I G H T S

Panel — Overcoming exclusion: 
current research and legal issues 
in Canadian immigration policy 
for people living with HIV

This article provides summaries of presentations made during the panel.  Laura 
Bisaillon presents findings on the activities, actions and practices newcomers 
undertake as a result of being tested positive for HIV during Canadian immigra-
tion medical screening.  Michael Battista discusses how to challenge the “excessive 
demand” barrier for HIV-positive newcomers through case law and advocacy.

Examining bodies: putting 
the HIV testing policy  
to the test

Laura M. Bisaillon, Ph.D. candidate, 
Institute for Population Health, 
University of Ottawa

The purpose of this study — for 

2009 — is to explain how Canada’s 
mandatory HIV testing policy of 
immigrants organizes how things 
happen to newcomers who are 
managing HIV; that is to say, what 
activities, actions and practices they 
undertake as a result of being tested 
positive for HIV during Canadian 
immigration medical screening.1  This 

the mandatory policy has not been 
reviewed since its introduction in 
January 2002. 

The motivation for this sociologi-
cal investigation stemmed from gaps 

-
tioning and purpose of the policy, 2 and 
anecdotal experiences with immigra-
tion HIV screening as recounted to the 
author in her work with persons living 
with HIV/AIDS (PHAs).  Immigrant 
persons reported certain tensions and 

-
ings presented here are from the stand-
point of persons tested for HIV during 
immigration medical testing.3

At the start of 2002, blanket sero-
logical screening was introduced as 
one of the three conditions (along 
with tuberculosis and syphilis) for 
which all applicants to Canada are 
mandatorily tested.  According to 

to the testing, receive pre- and post-
test counselling, and are linked with 
services following an HIV-positive 
diagnosis.  Canadian testing policy 
is “unique” because its purpose is 
health promotion and prevention, and 
not exclusion of HIV-positive appli-
cants.4   However, these latter points 

texts governing the testing policy.5 
Citizen and Immigration Canada 

(CIC) contracts physicians called 
designated medical practitioners 
(DMPs) to carry out HIV testing on 
the federal government’s behalf.  This 

in both in Canada and abroad.6

Enigma of admissibility  
determination

process of determining admissibil-
ity into Canada is an enigma to all 
informants.  This is true regardless of 
how the person entered Canada, what 
motivated his or her application to 
remain in Canada and other factors 
such as level of education, gender or 
country of citizenship. 

Shortly after their arrival, PHA 
newcomers are exposed to the socio-
legal environment in Canada and 
the jurisdiction in which they settle.  
Persons quickly become familiar with 
terms such as “excessive demand” 
and “medical inadmissibility,” legal 
terminology found in the Immigration 
and Refugee Protection Act (IRPA) 
and its regulations.  Although they 
gain awareness through numerous 
means of the theoretical background 
and context of the laws and policies 
that affect them, immigrant PHAs 
are ill-positioned to know how their 
application is making its way through 
government channels during the years 
it may take to acquire permanent resi-
dency.

Indeed, the application process is 
structured such that the actual know-
ing is unknowable.   A cast of many 
intermediaries collects information, 
speaks, sets dates and represents 
them on their behalf.  Contact with 
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Canadian Social Work32

Working from Within 
Endemic HIV Stigma
Developing Canadian Social Workers’ Understanding
of the Challenges Faced by Newcomers Managing HIV

Laura M. Bisaillon

HIV stigma is central to this article’s discussion and analysis because of the widely
documented negative social and health impacts of stigma on Canadians living 
with HIV in general and ethnocultural communities in particular. The goal of this
theoretically and empirically informed article is to provide insight for Canadian 
social workers on the challenges faced by newcomers infected with or affected 
by HIV. This is achieved by problematizing sociocultural contexts that sustain
stigmatization and exploring how these interact with people living with HIV and
Aids (PHAs). Increased caseloads of migrant PHAs in Canada since early 2002 
means that social workers throughout Canada have had to adjust and acquire new
competencies. This article is informed by !eld research and social work practice 
with newcomers in three Canadian cities. HIV stigma is endemic in Canada, and this 
article posits that social workers with an increased critical awareness about
stigma on individual, social and translocal levels can best support migrant PHAs.
This article concludes with two key messages for social workers.

Abstract

Keywords:  HIV •stigma •Canada •immigration •people living with HIV and AIDS (PHA) •social
work • newcomers • social interaction • critical theory • determinants of health • ethnocultural

Story and science are interrelated, interactive and
ultimately constitute each other….The natural
world and the cultural worlds share the burden of
creating disease realities.
(Goldstein, 2004, p. XIII)

One continually learns and relearns to live with
as much as through one’s body, in its various
states of health and illness, youth and old age,
boredom and trauma, routine and instability.
(Biehl, Good, Kleinman, 2007, p. 9-10)

There is a significant body of literature 
discussing the existence of HIV-related
stigma in general (Canadian HIV/AIDS Legal
Network [CHLN], 2004; Crawford, 1996; Derlega
& Barbee, 1998; Roth & Hogan, 1998) and

the persistence and implications of 
HIV-related stigma among newcomers and
long-standing ethnocultural communities in
Canada in parti cular (African Caribbean Council
on HIV/AIDS in Ontario [ACCHO], 2006; 
Committee for Accessible AIDS Treatment,
2008; Lawson et al., 2006). Stigma is 
“an attribute that is deeply discrediting,”
one that negatively impinges upon a 
person’s identity and self-worth (Goffman,
1963, p. 1). More recent discussions of HIV
stigma (Elliott et al., 1986; Herek & Glunt,
1988; Madru, 2003), including feminist 
perspectives (Fortin, 2005; Goupil, 2002),
have informed this article. Social exclusion,
denial of HIV status, personal suffering and

!
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Abstract  

The characteristics and tensions arising during fieldwork in the two authors’ respective 

projects using institutional ethnography (IE) as a method of inquiry are examined in this 

article. The first project focused on mandatory screening for human immunodeficiency 

virus (HIV), a blood test occurring during the Canadian immigration medical 

examination. The second project was a nursing study that explored nurses’ work in 

Canadian hospitals. We argue that the politics of a standpoint position, which commit the 

researcher to taking up the standpoint of persons whose knowledge and experiential 

expertise is often at odds with authorized ways of knowing, gives rise to these challenges. 

How we understood and dealt with the challenges stemming from these politics, and the 

explicit and implicit politics of our projects, are examined. The location of the research 

standpoint influences how study informants understand and orient to the project of 

research when the approach to the social offered by IE is adopted. We explore these 

orientations through the formulation of numerous insights from our interview research in 

two separate programs of health research. In doing this, we mention issues related to 

ethical review arising from our observations and interviews, and offer specific strategies 

to assist health researchers in taking up IE in their critical health research.   

 

Keywords 

Critical methods, data collection; HIV/AIDS; institutional ethnography; interviews 

research; nursing; politics; sociology!
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