
Important 

information for 

parents or carers

Visit: www.cheshirewestandchester.gov.uk/admissions

Cheshire West & Chester Council

Applying for a Secondary 
School place - Year 7 
September 2026

Closing date for reception applications 31 October 2025



!

"!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!"#$%"&$'()*'+,,%-"&.'()*'+'/$0)&1+*-'/02))%'
,%+0$'()*'3$,4$#5$*'6768'

!

"!#$%&$'($)!*+*,! -.)$/&012.)$)0!2./!.%%34!56)!.!027663!%3.2$!

! ! ! 8/39/$!:!;;;<27$079)$;$0&./=27$0&$)<>6?<@A1!.='90096/0!

! ! ! -.%$)!B%%392.&96/!C6)'!90!26/&.9/$=!9/!#$2&96/!,!65!&790!(66A3$&!

D"!82&6($)!*+*,!! E3609/>!=.&$!56)!6/!&9'$!.%%392.&96/0!!

F!8/39/$!.%%392.&96/0!'@0&!($!0@('9&&$=!&6!&7$!E6@/293!(4!&790!=.&$<!G6/H&!
56)>$&!&6!%)$00!&7$!0@('9&!(@&&6/!6/!46@)!.226@/&!

F!-.%$)!.%%392.&96/0!&6!($!)$&@)/$=!&6I!#27663!B='90096/0J!E7$079)$!K$0&!
./=!E7$0&$)!E6@/293J!K4?$)/!L6@0$J!M7$!G)@'($)J!K9/056)=J!E7$079)$J!
EKN! "BL<! -.%$)! .%%392.&96/0! '@0&! ($! )$2$9?$=! (4! &790! =.&$! &6! ($!
26/09=$)$=!.0!O6/!&9'$H!!

"*!G$2$'($)!*+*,! !G$.=39/$!56)!0@%%6)&9/>!9/56)'.&96/!!

F!B/4! 9/56)'.&96/!)$2$9?$=!(4!&790!=.&$!;933!($!26/09=$)$=!56)! &7$! 9/9&9.3!
.3362.&96/!65!027663!%3.2$0J! 56)!$P.'%3$J!27./>$!65!.==)$00J!27./>$! 9/!
29)2@'0&./2$0J! )$.06/0! 56)! &7$! 362.3! E6@/293! &6! 26/09=$)! .! 3.&$!
.%%392.&96/127./>$!65!%)$5$)$/2$!.0!6/!&9'$!!

F!B/4!9/56)'.&96/!)$2$9?$=!.5&$)!&790!=.&$!2.//6&!($!9/23@=$=!9/!&7$!9/9&9.3!
.3362.&96/! 65! 027663! %3.2$0J! 76;$?$)J! ;933! ($! 26/09=$)$=! 3.&$)! 9/! &7$!
%)62$00!56336;9/>!&7$!*!Q.)27!*+*R!

*!Q.)27!*+*R!! ! S6&9T2.&96/!65!6U$)0!!

F!8/39/$!6U$)0!'.=$!.?.93.(3$! 56)!%.)$/&012.)$)0! &6!?9$;!?9.! &7$!6/39/$!
.226@/&!

F!V'.930!0$/&!&6!%.)$/&012.)$)0!/6&9549/>!65!&7$!027663!%3.2$!6U$)$=<!

D+!Q.)27!*+*R!!! E3609/>!=.&$!56)!6/!&9'$!.%%$.30!

B%%$.30!)$2$9?$=!(4!&790!=.&$!;933!($!7$.)=!(4!"R!W@/$!*+*R!

!

!

!

!

!

!

!



!

*!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!
!
G$.)!-.)$/&0!./=!E.)$)0!!

K$326'$! &6! E7$079)$!K$0&! ./=! E7$0&$)! E6@/293! OM)./05$))9/>! &6! #$26/=.)4! #27663! *+*R1*N!
(66A3$&<!B0!46@!;933!A/6;J!&)./05$))9/>!&6!0$26/=.)4!027663!90!.!2)9&92.3!./=!$P29&9/>!0&.>$!9/!46@)!
2793=H0!395$<!M790!(66A3$&!%)6?9=$0!46@!;9&7!&7$!9'%6)&./&!9/56)'.&96/!46@!/$$=!&6!7$3%!46@!&7)6@>7!
&7$!%)62$00!65!.%%349/>!56)!.!027663!%3.2$<!!

-3$.0$!%.4!%.)&92@3.)!.&&$/&96/!&6!#&$%!"!9/!&7$!T)0&!0$2&96/!65!&790!(66A3$&!($56)$!'.A9/>!46@)!
.%%392.&96/<! X! 76%$! &7.&! 46@!;933! T/=! 9&! 7$3%5@3! ./=! 9/56)'.&9?$!;7$/!=$29=9/>!6/! 46@)! 027663!
%)$5$)$/2$0<!!

-3$.0$!$/0@)$!46@!)$.=!&7$!9/56)'.&96/!9/!&790!(66A3$&!2.)$5@334!($56)$!'.A9/>!46@)!.%%392.&96/<!
X&H0! %.)&92@3.)34! 9'%6)&./&! &7.&! 46@! @/=$)0&./=! &7$! &9'$02.3$0J! 76;! 46@)! .%%392.&96/! ;933! ($!
%)62$00$=!./=!76;!=$29096/0!.(6@&!.%%392.&96/0!.)$!'.=$<!!

M790! (66A3$&! 9/23@=$0! 9/56)'.&96/! 6/! &7$! )$Y@9)$'$/&! 56)! &7$! E6@/293! &6! 26:6)=9/.&$! &7$!
.='90096/0!56)!.33!0276630!;9&79/!9&0!.)$.!;7927!9/23@=$0!'.9/&.9/$=!0276630!./=!.2.=$'9$0<!!

M7$!6/39/$!.%%392.&96/!5.2939&4!;.0!?$)4!0@22$005@334!@0$=!3.0&!4$.)<!85!&7$!0$26/=.)4!.%%392.&96/0!
)$2$9?$=!56)!&7$!*+*,1*R!.2.=$'92!4$.)J!ZZ<,[!;$)$!'.=$!6/39/$!9/!E7$079)$!K$0&!./=!E7$0&$)<!!

M7$! 6/39/$! 5.2939&4! 90! .?.93.(3$! @/&93! '9=/9>7&! 6/! &7$! 23609/>! =.&$! 65! D"! 82&6($)! *+*,! .&!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1.='90096/0<!

B%%349/>!6/39/$!6U$)0!46@!'./4!($/$T&0J!9/!%.)&92@3.)!46@!;933!($!.(3$!&6!?9$;!46@)!6U$)!6/39/$!
6/!&7$!6U$)!=.4!65!*!Q.)27!*+*R<!!

\6@!'.4!76;$?$)!%)$5$)!&6!26'%3$&$!.!%.%$)!.%%392.&96/!56)'!;7927!90!9/23@=$=!.&!&7$!(.2A!65!
&790!(66A3$&<!M7$!23609/>!=.&$! 56)!%.%$)!.%%392.&96/0! 90!D"!82&6($)!*+*,<! X&! 90!2)9&92.3! &7.&!46@!
0@('9&!46@)!%)$5$)$/2$0!(4!&790!=.&$!&6!$/0@)$!&7.&!46@)!.%%392.&96/!90!/6&!=90.=?./&.>$=<!!

X5!&7$)$!90!./4&79/>!.(6@&!&7$!%)62$00!&7.&!46@!.)$!@/2$)&.9/!65!;7$/!26'%3$&9/>!46@)!.%%392.&96/J!
46@!2./!26/&.2&!E7$079)$!K$0&!./=!E7$0&$)!E6@/293!56)!.0090&./2$!6/!+D++!"*D!N+DZ<!!

X!;6@3=!39A$!&6!;907!46@)!2793=!$?$)4!0@22$00!.0!&7$4!0&.)&!&7$9)!$=@2.&96/!.&!0$26/=.)4!027663<!!

K9&7!)$>.)=0! !!
G$((9$!V=;.)=0!! !
L$.=!65!V=@2.&96/!./=!X/23@096/J!! !
E7$079)$!K$0&!./=!E7$0&$)!E6@/293<!!

M$3I!+D++!"*D!]"*D!M$P&%76/$I!"]++"!+"R+R!]RN!RN+!

!

!

!



!

D!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!
!"#$%#$&''
!
!"#$%&'()( -.>$!
!"#$%&%'($)*"+,"%-,.)*(+"-),%")%/),0-1#*%2#.)*#%+$$34-,5% ^!
M)./0%6)&! ^:,!
Q6?9/>!L6@0$! ,:R!
#7.)$=!_$0%6/09(939&4! R:N!
Q.A9/>!./!9/56)'$=!=$29096/! N!
!"#$%6%7$$34-,5%.)*%+%0/8))3%$3+/#% Z!
K7927!E6@/293!&6!B%%34!&6! Z:"+!
!"#$%9%:*)/#00%.)33);-,5%"8#%)<#*%).%+%0/8))3%$3+/#% "^!
`$/$).3!X/56)'.&96/! "N!
! !
!"#$%&'(*( !
#276630!X/56)'.&96/! *+!
#27663!E6/&.2&!G$&.930!./=!B%%392.&96/0!G.&.! *D:*,!
! !
!"#$%&'(+( !
B='90096/!B))./>$'$/&0! *R:,+!
B='90096/!B))./>$'$/&0!a!E6''@/9&4!./=!b63@/&.)4!E6/&)633$=!#27663! *R:*]!
B='90096/!B))./>$'$/&0!a!C6@/=.&96/!#276630! *Z:DD!
B='90096/!B))./>$'$/&0!a!b63@/&.)4!B9=$=!#276630! D^:DR!
B='90096/!B))./>$'$/&0!:!B2.=$'9$0! DN:^Z!
B='90096/!B))./>$'$/&0!a!#&@=96!#27663! ^Z:,+!
! !
!"#$%&'(,( !
c0$5@3!26/&.2&!=$&.930! ,+:,D!
! !
!"#$%&'(-( !
B%%392.&96/!56)'! ,^!
!

=8#%-,.)*(+"-),%-,%"8-0%2))>3#"%*#3+"#0%")%"8#%0/8))3%4#+*%6?6@A6BC%73"8)D58%/)**#/"%+"%"8#%
1+"#%).%$*-,"-,5%E7D5D0"%6?6FG%"8#*#%(+4%2#%/8+,5#0%2#.)*#%)*%1D*-,5%"8#%6?6FA6@%0/8))3%4#+*%
+,1%-,%0D20#HD#,"%4#+*0C!

!

!

!

!



!

^!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

!"#$%&'()*+,,-%#.$%&'*/0&#"11*
!$".()(/(01.&2$3'$(%'4&213$%&'($&(#&'5%6"2(7"4&2"(3..89%':(

;23'5.&2$!

M).?$3! .))./>$'$/&0! /$$=! &6! ($! ./! 9'%6)&./&! 26/09=$).&96/!;7$/! 46@H)$!'.A9/>! 46@)! 027663!
%)$5$)$/2$0<!

#9/2$! #$%&$'($)! *+",J! &).?$3! .0090&./2$! 90! 6/34! 6U$)$=! &6! %@%930! .&&$/=9/>! &7$9)! /$.)$0&!
Y@.39549/>!027663!d&7$!027663!&7.&! 90!2360$0&!&6!&7$!%@%93H0!76'$!.==)$00e! 95! 9&! 90!'6)$!&7./!&7$!
0&.&@&6)4!;.3A9/>!=90&./2$<!M790!'.4!/6&!/$2$00.)934!($!46@)!2.&27'$/&!027663!95!&7$)$!.)$!/$.)$)!
0276630!&6!46@)!76'$!.==)$00!;9&7!%3.2$0!.?.93.(3$<!

X5!46@!27660$!&6!.22$%&!.!%3.2$!.&!.!027663!&7.&!90!/6&!46@)!/$.)$0&!Y@.39549/>!027663!56)!&).?$3!
.0090&./2$!%@)%60$0J!46@!=6!06!6/!&7$!@/=$)0&./=9/>!&7.&!&)./0%6)&9/>!46@)!2793=!&6!&7.&!027663!
90!46@)!)$0%6/09(939&4<!

\6@!;933!/$$=!&6!&.A$!./4!%).2&92.3!.))./>$'$/&0!./=!%6&$/&9.3!&).?$3!260&0!9/&6!.226@/&!;7$/!
'.A9/>!46@)!%)$5$)$/2$0!&6!$/0@)$!&7.&!46@)!2793=!2./!>$&!&6!./=!5)6'!027663!.&!&7$!.%%)6%)9.&$!
&9'$!$.27!=.4<!

-3$.0$!($!.;.)$!&7.&!6@)!76'$!&6!027663!&)./0%6)&!%63924!90!=9U$)$/&!5)6'!6@)!.='90096/0!%63924<!
#27663!%3.2$0!.)$!.3362.&$=!9/!.226)=./2$!;9&7!&7$!6?$)0@(02)9%&96/!2)9&$)9.!d#$$!#$2&96/!D!65!
&790!(66A3$&e!./=!76'$!&6!027663!=90&./2$0!.)$!2.32@3.&$=!9/!.!0&).9>7&!39/$<!

L6'$!&6!027663!&)./0%6)&!=90&./2$0!.)$!.00$00$=!@09/>!./!9/:76@0$!`X#!'.%%9/>!040&$'!&7.&!
'$.0@)$0!&7$!/$.)$0&!.?.93.(3$!;.3A9/>!)6@&$<!M790!'$./0!&7$!)$0@3&! 56)!&7$!/$.)$0&!Y@.39549/>!
027663!56)!&)./0%6)&!2./!($!=9U$)$/&!5)6'!&7$!/$.)$0&!027663!56)!.='90096/0!%@)%60$0<!

K$!)$26''$/=!&7.&!46@!26/&.2&!6@)!#27663!M)./0%6)&!M$.'!&6!=902@00!46@)!.%%392.&96/!./=!&6!
T/=!6@&!;7927!027663!90!46@)!/$.)$0&!56)!&).?$3!.0090&./2$!%@)%60$0<!E6/&.2&!=$&.930!2./!($!56@/=!
9/!#$2&96/!^!65!&790!(66A3$&<!

<3%$=(!#=&&85(

K$!=6!/6&!%)6?9=$!&).?$3!.0090&./2$!&6!5.9&7!0276630!@/3$00!9&!90!&7$!/$.)$0&!Y@.39549/>!027663!d&7$!
027663! &7.&! 90! 2360$0&! &6! &7$! %@%93H0! 76'$! .==)$00! ./=! 9&! 90!'6)$! &7./! &7$! 0&.&@&6)4! ;.3A9/>!
=90&./2$e<!

(

(

(

(

(



!

,!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

(

>&5$()?(;23'5.&2$(

C)6'! #$%&$'($)! *+"^! &7$!E6@/293! /6! 36/>$)! %)6?9=$0! &).?$3! .0090&./2$! &6! %60&! "R! 0&@=$/&0J!
76;$?$)J!;933!26/09=$)!9/=9?9=@.3!2.0$0!;7$)$!7.)=079%!2./!($!=$'6/0&).&$=<!

;23'5.&2$( 4&2( >@.%85( A%$=( !."#%38( B6@#3$%&'38( C""65( D!BCE( 3'6F&2(
G%537%8%$%"5(

8/2$!.!%@%93H0!V=@2.&96/J!L$.3&7!./=!E.)$!dVLEe!-3./!90!T/.390$=J!&7$!#VS!M$.'!;933!.00$00!&7$9)!
$39>9(939&4!56)!76'$!&6!027663!&).?$3!.0090&./2$<!

X5!.!%@%93!90!.&&$/=9/>!&7$9)!/$.)$0&!Y@.39549/>!027663!./=!&7$!=90&./2$!5)6'!76'$!&6!027663!90!6?$)!
&7$!0&.&@&6)4!;.3A9/>!=90&./2$J!&7$4!;933!($!$39>9(3$!56)!&).?$3!.0090&./2$<!

X5!.!%@%93!90!.&&$/=9/>!&7$9)!/$.)$0&!Y@.39549/>!027663J!(@&!&7$9)!76'$!&6!027663!=90&./2$!90!3$00!
&7./!&7$!0&.&@&6)4!;.3A9/>!=90&./2$!&7$/!$39>9(939&4!;933!($!.00$00$=!6/!&7$9)!9/=9?9=@.3!/$$=0<!

X5! .! %@%93! 90! /6&! .&&$/=9/>! &7$9)! /$.)$0&! Y@.39549/>! 027663J! &7$4! ;933! /6&! ($! $39>9(3$! 56)! &).?$3!
.0090&./2$J!./=!9&!;933!($!&7$!%.)$/&12.)$)H0!)$0%6/09(939&4!&6!.))./>$!&)./0%6)&!56)!&7$9)!2793=!&6!
./=!5)6'!027663<!

C6)!5@)&7$)!9/56)'.&96/!26/&.2&!&7$!#VS!M$.'J!=$&.930!.)$!9/!#$2&96/!^!65!&790!(66A3$&<!

C6)! 5@)&7$)!=$&.930! .(6@&! ./4!.0%$2&!65!L6'$! &6!#27663! M)./0%6)&! %3$.0$!26/&.2&!6@)!#27663!
M)./0%6)&!M$.'J!26/&.2&!=$&.930!.)$!9/!#$2&96/!^!65!&790!(66A3$&<!

-3$.0$!/6&$!&7.&!&7$!E6@/293H0!#27663!M)./0%6)&!-63929$0!.)$!)$?9$;$=!.//@.334!./=!&7$)$56)$!.)$!
0@(f$2&!&6!27./>$<!C6)!5@)&7$)!9/56)'.&96/!6/!76;!6@)!%63929$0!.)$!.='9/90&$)$=!./=!&6!0$$!&7$!
5@33! $39>9(939&4! 2)9&$)9.J! %3$.0$! 0$$! 6@)! ;$(09&$!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1)$09=$/&01$=@2.&96/:./=:3$.)/9/>1027663:./=:2633$>$:
&)./0%6)&!

H&I%':(J&@5"(

_$09=$/24I%M7$!.==)$00!0&.&$=!6/!&7$!027663!.%%392.&96/!(D0"%($!&7$!.==)$00!&7$!2793=!90!39?9/>!
.&!&7$!&9'$!65!.%%392.&96/J!&7.&!90!&7$!.==)$00!;7$)$!&7$!2793=!;.A$0!@%!($&;$$/!Q6/=.4!&6!C)9=.4!
=@)9/>!&7$!027663!;$$A<!M790!.==)$00!'@0&!($!@0$=!6/!46@)!.%%392.&96/<!

-.)$/&0!./=!2.)$)0!'@0&!9/56)'!@0!9''$=9.&$34!65!.!27./>$!65!.==)$00<!-3$.0$!/6&$I!-.)$/&0!./=!
2.)$)0!2./!/6&954!@0!65!.!5@&@)$!76@0$!'6?$!(4!9/23@=9/>!&7$!=$&.930!.0!.==9&96/.3!9/56)'.&96/!(@&!
@/&93!.!76@0$!'6?$!.2&@.334!&.A$0!%3.2$!./=!&7$!2793=! 90!)$09=$/&!.&!&7$!/$;!.==)$00J!&7$!/$;!
.==)$00!;933!/6&!($!@0$=<!

K$!;933! )$Y@9)$!0@%%6)&9/>!$?9=$/2$! &6!076;!&7.&! &7$!2793=H0!%3.2$!65! )$09=$/2$!7.0!27./>$=<!
G62@'$/&0!)$Y@9)$=!.)$I!

•! -)665!65!%@)27.0$!65!/$;!%)6%$)&4!6)!09>/$=!&$/./24!.>)$$'$/&!
•! E6/T)'.&96/!65!&7$!5.'934H0!'6?$!5)6'!&7$!%)$?96@0!%)6%$)&4J!;7927!'.4!9/23@=$!./4!65!

&7$! 56336;9/>! =62@'$/&.&96/I! 9/?692$! 5)6'! .! )$'6?.3! 26'%./4g! .! =9026//$2&96/!
2$)&9T2.&$!5)6'!%)$?96@0!.==)$00g!=62@'$/&0!56)!&7$!0.3$!6)!3$.0$!65!&7$!%)6%$)&4g!3$>.3!
&)./05$)!.))./>$'$/&0!&6!./6&7$)!&79)=!%.)&4J!$&2<!



!

R!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!
•! E6@/293! M.P! 6)! @&939&4! (933! d$<><! >.0J! $3$2&)92! 6)! ;.&$)! (933e! 26/T)'9/>! @0.>$! .&! &7$! /$;!

%)6%$)&4!./=g!
•! B! 56)'.3! =62@'$/&! 26/T)'9/>! &7$! )$09=$/24!65! 46@)! 2793=<! VP.'%3$0!65! $?9=$/2$! 46@!

26@3=!%)6?9=$!56)!&790!.)$!%)665!65!)$2$9%&!65!E793=!h$/$T&!6)!E793=!M.P!E)$=9&0!.&!&7$!/$;!
.==)$00J!$?9=$/2$!65!46@)!2793=H0!27./>$!65!.==)$00!;9&7!.!(./A1(@93=9/>!0629$&41M)@0&!
C@/=!.226@/&!9/!46@)!2793=H0!/.'$J!%)665!65!.==)$00!;9&7!.!`-J!=62&6)H0!0@)>$)4!56)!46@)!
2793=J!6)!.!=62&6)01=$/&90&1760%9&.3!3$&&$)<!
!

!"#$%#&'()#*&!$+#')%&$',&-$+#+%&$+#&+#%.('%/0"#& 1(+&'()/12/'3&4%&56#'&$&6(4%#&7(8#&6$%&
)$9#'& ."$-#:& ;(4+& -6/",<%& $,,+#%%& $',& -+/)#+/$& 5/""& '()& 0#& -6$'3#,& 4'"#%%& %4..(+)/'3&
#8/,#'-#&/%&+#-#/8#,:&

='1(+7$)/('&$',&%4..(+)/'3&#8/,#'-#&74%)&0#&+#-#/8#,&02&>?&@#-#70#+&?A?B&$%&)6/%&/%&)6#&
"$%)&(..(+)4'/)2&)(&%407/)&#8/,#'-#&0#1(+#&)6#&/'/)/$"&$""(-$)/('&(1&%-6(("&."$-#%:&

-)665!65!)$09=$/24!)$2$9?$=!.5&$)!"*!G$2$'($)!*+*,!2.//6&!($!@0$=!56)!&7$!9/9&9.3!.3362.&96/!65!
027663!%3.2$0J!76;$?$)J!9&!;933!($!@0$=!3.&$)!9/!&7$!%)62$00J!9<$<!56)!2633.&96/!65!;.9&9/>!390&0!6)!56)!
.='90096/!.%%$.30J!95!&7$4!.)$!/$2$00.)4<!

K$!'.4!)$'6?$!.!%3.2$!;7$)$!9&!7.0!($$/!9=$/&9T$=!&7.&!.!27./>$!65!.==)$00!7.0!&.A$/!%3.2$!
($56)$!"*!G$2$'($)!*+*,!./=!9&!7.0!/6&!($$/!=$23.)$=!

X5!46@!'6?$!($&;$$/!"!S6?$'($)!*+*,!./=!"*!G$2$'($)!*+*,!./=!0@U929$/&!$?9=$/2$!90!)$2$9?$=!
;9&79/!&790!&9'$5).'$J!46@)!.==)$00!;933!($!@%=.&$=!./=!&)$.&$=!.0!6/!&9'$<!

X5!46@!'6?$!($&;$$/!"D!G$2$'($)!*+*,!./=!"!Q.)27!*+*RJ!./=!0@U929$/&!$?9=$/2$!90!)$2$9?$=!
;9&79/!&790!&9'$5).'$J!46@)!.==)$00!;933!($!@%=.&$=!.0!65!*!Q.)27!*+*R<!\6@)!/$;!.==)$00!;933!
&7$/!($!@0$=!56)!2633.&96/!65!;.9&9/>!390&0!6)!56)!.='90096/0!.%%$.30!95!&7$4!.)$!/$2$00.)4<!

X5!46@!'6?$!5)6'!*!Q.)27!*+*R!46@)!.==)$00!;933!($!@%=.&$=!5)6'!&7$!=.&$!&7$!)$3$?./&!$?9=$/2$!
90!)$2$9?$=<!\6@)!/$;!.==)$00!;933!&7$/!($!@0$=!56)!&7$!@%=.&9/>!65!;.9&9/>!390&0!6)!56)!.='90096/0!
.%%$.30!95!&7$4!.)$!/$2$00.)4<!

C6#&D-6(("&E,7/%%/('%&F(,#&3/8#%&4%&)6#&+/36)&)(&5/)6,+$5&$'2&%-6(("&."$-#&(G#+#,&('&)6#&
0$%/%&(1&$&1+$4,4"#')&(+&/')#')/('$""2&7/%"#$,/'3&$.."/-$)/(':&=1&5#&+#-#/8#,&'()/H-$)/('&(1&$&
.()#')/$""2& 1+$4,4"#')& $.."/-$)/('& )6#& F(4'-/"<%& I+$4,& $',& ='8#%)/3$)/('%& C#$7& 7$2& 0#&
$%9#,&)(&+#8/#5&)6#&/'1(+7$)/('&)6$)&6$%&0##'&.+(8/,#,:&C6/%&7$2&/'-"4,#&/')#+8/#5/'3&$',&
)$9/'3&$&%/3'#,&%)$)#7#'):&

!

"#$%&'!(&)*+,)-.-/-01!2+%!$!3#-/'!

K7$)$! %.)$/&012.)$)0! 7.?$! 07.)$=! )$0%6/09(939&4! 56)! .! 2793=J! &7$! %3.2$! 65! )$09=$/24J! 56)! &7$!
%@)%60$0!65!&7$!027663!.='90096/0!%)62$00$0J!;933!($!=$&$)'9/$=!.0!&7$!.==)$00!;7$)$!&7$!2793=!
;.A$0!@%!5)6'!Q6/=.4!&6!C)9=.4!=@)9/>!&7$!027663!;$$A<!

I,34% ),#% +$$3-/+"-),% /+,% 2#% /),0-1#*#1% .)*% #+/8% /8-31J! ./=! ;$! ;6@3=! $P%$2&! &7.&!
%.)$/&012.)$)0! ;933! &.A$! &7$! .(6?$! )$09=$/24! )$Y@9)$'$/&0! 9/&6! .226@/&J! .>)$$! 6/! &7$9)!
%)$5$)$/2$0!./=!0@('9&!6/$!.%%392.&96/<!



!

N!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

X/!&7$!$?$/&!&;6!.%%392.&96/0!($9/>!)$2$9?$=!56)!.!2793=!;9&7!07.)$=!)$09=$/24J!;$!;933!&7$/!6/34!
26/09=$)! &7$!.%%392.&96/! 5)6'! &7$!%.)$/&12.)$)!;9&7!;76'!&7$!2793=! )$09=$0!Q6/=.4! &6!C)9=.4!
=@)9/>!&7$!027663!;$$AJ!@/3$00!.!E6@)&!8)=$)! 90!%)6?9=$=!;9&7!&7$!.%%392.&96/!;7927!26/&.9/0!
0%$29T2!=9)$2&96/!)$>.)=9/>!&7$!2793=H0!$=@2.&96/<!

X5!&7$!2793=!)$09=$0!;9&7!&;6!%.)$/&012.)$)0!$Y@.334!./=!(6&7!0@('9&!.%%392.&96/0J!&7$/!/$9&7$)!
;933!($!26/09=$)$=!./=!&7$!%.)$/&012.)$)0!;933!($!.0A$=!&6!.>)$$!.!09/>3$!.%%392.&96/!($&;$$/!
&7$'0$3?$0<!

B/4!0@%%6)&9/>!=62@'$/&.&96/!'@0&!($!%)6?9=$=!(4!"*!G$2$'($)!*+*,!&6!$/.(3$!&7$!E6@/293!&6!
26/09=$)! ($56)$! &7$! .3362.&96/! 65! 027663! %3.2$0! ($>9/0<! B/4! =$3.4! 9/! %)6?9=9/>! 0@%%6)&9/>!
9/56)'.&96/!'.4!=90.=?./&.>$!46@)!2793=H0!.%%392.&96/<!

K7$)$!.!%.)$/&!;76!90!/6&!&7$!.%%392./&!;907$0!&6!A/6;!;7$)$!&7$9)!2793=1)$/!7.0!($$/!.3362.&$=!
.!027663!%3.2$J!9/!&7$!T)0&!9/0&./2$!&7$!%.)$/&!076@3=!26/&.2&!&7$!.%%392./&!56)!9/56)'.&96/<!M7$!
E6@/293!2.//6&!)$3$.0$!&790!9/56)'.&96/!@/3$00!3$>.3!%)665!90!)$2$9?$=!&7.&!.336;0!&7$!E6@/293!&6!
=6!06<!

!

4$5-,6!$,!7,2+%8&'!9&:-)-+,!
h$56)$!$P%)$009/>!.!%)$5$)$/2$!56)!.!027663!%3.2$J!9&!90!9'%6)&./&!&6!'.A$!.!)$.390&92!.00$00'$/&!
65!46@!2793=H0!27./2$!65!>.9/9/>!.!%3.2$!.&!46@)!%)$5$))$=!027663d0e<!

M7$! 9/56)'.&96/! 9/! &790! (66A3$&! 90! 9/&$/=$=! &6! 7$3%! 46@! @/=$)0&./=! &7$! .))./>$'$/&0! 56)! &7$!
.='90096/!65!2793=)$/!9/&6!0276630!9/!V/>3./=<!X&!;933!$P%3.9/!46@)!)9>7&0!./=!)$0%6/09(939&9$0!./=!
;933!./0;$)!'./4!65!46@)!Y@$0&96/0<!

#$2&96/!*!65!&790!(66A3$&!%)6?9=$0!=$&.93$=!9/56)'.&96/!6/!&7$!9/=9?9=@.3!0276630!9/!E7$079)$!K$0&!
./=!E7$0&$)<!M790!0$2&96/!79>739>7&0!&7$!/@'($)!65!.%%392.&96/0!)$2$9?$=!./=!%3.2$0!.3362.&$=!56)!
#$%&$'($)!*+*,J!9/23@=9/>!&7$!36;$0&!2)9&$)9.!./=!5@)&7$0&!=90&./2$!.3362.&$=<!M790!'.4!.0090&!
46@!9/!.00$009/>!46@)!27./2$0!65!6(&.9/9/>!.!%3.2$!.&!46@!%)$5$))$=!027663<!

B0!&7$!%.&&$)/!65!%.)$/&.3!%)$5$)$/2$!2./!27./>$!5)6'!4$.)!&6!4$.)J!&790!90!6/34!./!9/=92.&96/!./=!
=6$0!/6&!>@.)./&$$!.='90096/!&6!./4!%.)&92@3.)!027663<!

-3$.0$!)$5$)!&6!#$2&96/!D!65!&790!(66A3$&!56)! 9/56)'.&96/!6/!76;!.%%392.&96/0!.)$!%)96)9&90$=!56)!
$.27!027663<!

!

9+&)!0#&!/$;!)$1!7!:$,!:#++)&!0#&!):#++/!81!:#-/'!$00&,')<%
M7$!3.;!=6$0!/6&!>9?$!46@!&7$!)9>7&!&6!27660$!.!027663!56)!46@)!2793=<!L6;$?$)J!9&!=6$0!.336;!46@!
&6!'.A$!.!%)$5$)$/2$!.0!&6!;7927!027663!46@!;6@3=!39A$!46@)!2793=!&6!.&&$/=J!./=!;$!'@0&!&)4!&6!
'$$&!&7.&!%)$5$)$/2$<!-)$5$)$/2$0!;933!($!'$&!@/3$00!'6)$!.%%392.&96/0!.)$!)$2$9?$=!&7./!&7$)$!
.)$!%3.2$0!.?.93.(3$<!K7$)$!&7.&!90!&7$!2.0$J!&7$!)$3$?./&!6?$)0@(02)9%&96/!2)9&$)9.!;933!($!.%%39$=!
&6! .33! %)$5$)$/2$0<! -3.2$0! .)$! &7$/! .3362.&$=! 9/! 0&)92&! 2)9&$)9.! 6)=$)J! 9/! .226)=./2$! ;9&7! &7$!
)$3$?./&! .='90096/! .))./>$'$/&0<! #$2&96/! D! 6@&39/$0! &7$! .='90096/! .))./>$'$/&0! 56)! .33!
E7$079)$!K$0&!./=!E7$0&$)!0276630<!-3$.0$!/6&$I!S6&!.33!6?$)0@(02)9%&96/!2)9&$)9.!.)$!&7$!0.'$!
06!9&H0!9'%6)&./&!&6!)$.=!&7$!2)9&$)9.!56)!$.27!027663!46@!.)$!26/09=$)9/>!'.A9/>!.!%)$5$)$/2$!56)<!



!

]!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

(

(

=>?$/!@%&2&%&,:&)%
B33! %)$5$)$/2$0! ;933! ($! 26/09=$)$=! 6/! ./!i$Y@.3! %)$5$)$/2$j! (.090<! M790! '$./0! &7.&! .33! 46@)!
%)$5$)$/2$0!;933!9/9&9.334!($!26/09=$)$=!;9&76@&!)$5$)$/2$!&6!46@)!%)$5$)$/2$!)./A9/><!

X5!46@!26@3=!%6&$/&9.334!($!6U$)$=!.!%3.2$!.&!'6)$!&7./!6/$!65!46@)!%)$5$)$/2$0!d9<$<!($2.@0$!.!
%)$5$))$=! 027663! 90! @/=$)0@(02)9($=! 6)! ($2.@0$! 46@! '$$&! .! 79>7! $/6@>7! 2)9&$)9.! 56)! ./!
6?$)0@(02)9($=!027663e!&7$!027663!%3.2$!46@!;933!($!6U$)$=!;933!($!&7$!027663!;7927!46@!)./A$=!
&7$!79>7$0&!6/!46@)!.%%392.&96/!56)'<!

!

@?./-)#&'!A'8-))-+,!B?8.&%)%
B='90096/! B@&76)9&9$0! d&7$! E6@/293! 56)! 26''@/9&4! ./=! ?63@/&.)4! 26/&)633$=! 0276630! ./=!
>6?$)/9/>!(6=9$0!56)!?63@/&.)4!.9=$=!0276630J! 5)$$!0276630!./=!.2.=$'9$0e!7.?$!&6!=$&$)'9/$!
%@(3907$=! .='90096/! /@'($)0! d-BS0e<! M7$! -BS! 90! @0$=! &6! 2.32@3.&$! ;7$&7$)! ./4! 4$.)! >)6@%!
;9&79/!.!027663!90!5@33!6)!7.0!%3.2$0!.?.93.(3$<!

M7$! =$&$)'9/$=! -BS0! 56)! $.27! 0$26/=.)4! 027663! .)$! 390&$=! 9/! &790! (66A3$&<! M7$! -BS! 90! &7$!
'.P9'@'!/@'($)!65!%3.2$0!&7.&!;933!($!.3362.&$=!&6!&7$!\$.)!N!23.00!56)!#$%&$'($)<!

L6;$?$)J!M7$!#27663!B='90096/0!E6=$J!#$%&$'($)!*+*"J!.336;0!B='90096/!B@&76)9&9$0!&6!.='9&!
.(6?$!-BS!;7$)$!9&!;933!/6&!.=?$)0$34!.U$2&!&7$!027663!/6;!6)!9/!&7$!5@&@)$<!

M7$!B='90096/!B@&76)9&4!'@0&!%)6?9=$!0@U929$/&!/6&92$!&6!&7$!E6@/293!65!./4!=$29096/!&6!.='9&!
.(6?$!-BS<!M790!90!06!&7.&!;$!2./!=$39?$)!6@)!26:6)=9/.&96/!)$0%6/09(939&9$0!$U$2&9?$34!./=!$/0@)$!
&7.&J!.0!5.)!.0!9&! 90!%).2&92.3J!$?$)4!2793=!39?9/>!9/!E7$079)$!K$0&!./=!E7$0&$)!;7$)$!./!6/!&9'$!
.%%392.&96/!7.0!($$/!'.=$J!)$2$9?$0!.!09/>3$!6U$)!6/!&7$!0.'$!=.4<!B='9&&9/>!6?$)!-BS!=6$0!/6&!
'$./!&7$)$!;933!($!.!%$)'./$/&!9/2)$.0$!&6!&7$!-BS<!

(

C#$0!#$**&,)!-2!0#&%&!$%&!8+%&!$**/-:$0-+,)!2+%!$!):#++/!0#$,!0#&%&!$%&!
*/$:&)!$D$-/$./&<%
M7$! %@(3907$=! 6?$)0@(02)9%&96/! 2)9&$)9.! 56)! &7$! 027663! ;933! ($! .%%39$=! &6! $.27! .%%392.&96/! &6!
=$&$)'9/$!;76!;933!($!6U$)$=!&7$!%3.2$0<!X5!;$!2./!6U$)!46@!.!%3.2$!.&!'6)$!&7./!6/$!65!46@)!
%)$5$))$=!0276630J!;$!;933!'.A$!46@!.!09/>3$!6U$)!;7927!;933!($!56)!&7$!027663!&7.&!46@!)./A$=!&7$!
79>7$0&<!X5!46@)!2793=!90!.!E7$079)$!K$0&!./=!E7$0&$)!)$09=$/&!./=!;$!.)$!@/.(3$!&6!6U$)!./4!65!
46@)!%)$5$)$/2$0J!;$!;933!.3362.&$!.!%3.2$!.&!&7$!/$.)$0&!E7$079)$!;$0&!./=!E7$0&$)!027663!;7927!
7.0!%3.2$0!.?.93.(3$<!M790!;933!/6&!.U$2&!46@)!)9>7&!65!.%%$.3<!X5!46@)!2793=!90!/6&!.!E7$079)$!K$0&!
./=!E7$0&$)!)$09=$/&J!&7$/!;$!;933!/6&!.3362.&$!.!%3.2$!./=!46@!076@3=!=902@00!&790!;9&7!46@)!6;/!
26@/293<!

(

(

(



!

Z!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

(

(

7!#$D&!+,/1!+,&!):#++/!0#$0!7!;$,0!0+!,$8&!$)!81!*%&2&%&,:&E!7)!81!F%)0!
*%&2&%&,:&!8+%&! /-5&/1! 0+! .&! 8&0! -2! 7! '+! ,+0! 6-D&! $! )&:+,'! $,'! 0#-%'!
*%&2&%&,:&<%
S6J!./=!46@!.)$!%6&$/&9.334!=90.=?./&.>9/>!46@)0$35!5)6'!)$2$9?9/>!.!027663!6U$)!2360$!&6!46@)!
76'$<!K$!0&)6/>34!.=?90$!&7.&!46@!@0$!.33!&7)$$!%)$5$)$/2$0!9/!%)96)9&4!6)=$)!56)!&7$!0276630!46@!
;907!46@)!2793=!&6!.&&$/=<!X5!46@!6/34!0&.&$!6/$!027663!%)$5$)$/2$!./=!;$!.)$!@/.(3$!&6!6U$)!46@!
.!%3.2$!.&!&7.&!027663J!;$!;933!&7$/!7.?$!&6!6U$)!46@!.!%3.2$!.&!&7$!/$.)$0&!027663!;9&7!.!%3.2$!
.?.93.(3$! dE7$079)$!K$0&!./=!E7$0&$)! )$09=$/&0!6/34e<! X5! 46@!0&.&$!'6)$!%)$5$)$/2$0!./=!46@)!
79>7$0&!dT)0&e!%)$5$)$/2$!90!@/0@22$005@3!46@!'.4!&7$/!($!6U$)$=!.!%3.2$!.&!46@)!0$26/=!6)!&79)=!
%)$5$)$/2$<!X5!46@!=6!/6&!@0$!.33!46@)!%)$5$)$/2$0!./=!46@)!362.3!0276630!.)$!T33$=!(4!&760$!;76!
7.?$!$P%)$00$=!.!%)$5$)$/2$J!&7$/!46@!'.4!($!.3362.&$=!.!%3.2$!.&!.!027663!06'$!=90&./2$!.;.4<!

-3$.0$!/6&$I!X5!46@!/.'$!&7$!0.'$!027663!'6)$!&7./!6/2$!6/!&7$!.%%392.&96/!56)'!&790!;933!/6&!
9/2)$.0$!46@)!27./2$0!65!($9/>!0@22$005@3<!M790!90!&7$!0.'$!.0!6/34!'.A9/>!6/$!%)$5$)$/2$!./=!
46@!'.4!($!=90.=?./&.>9/>!46@)0$35<!

!

"0&*!G!H!A**/1-,6!2+%!$!":#++/!@/$:&%

B0! )$Y@9)$=!(4! 3.;J!E7$079)$!K$0&!./=!E7$0&$)!E6@/293!'.A$0!.))./>$'$/&0! 56)!%.)$/&0!./=!
2.)$)0!&6!$P%)$00!&7$9)!%)$5$)$/2$!56)!&7$!027663!;7$)$!&7$4!;907!&7$9)!2793=!&6!($!$=@2.&$=!./=!
./! 6%%6)&@/9&4! &6! >9?$! )$.06/0! 56)! &7$9)! %)$5$)$/2$! ($56)$! ./4! %3.2$0! .)$! 6U$)$=<! M7$! 26:
6)=9/.&$=!.='90096/0!%)62$00!%)6?9=$0!.!;.4!56)!$/0@)9/>!&7.&!.0!5.)!.0!9&!90!%).2&92.3J!$?$)4!2793=!
39?9/>!9/!./!V/>3907!26@/293!.)$.!)$2$9?$0!.!09/>3$!6U$)!65!.!027663!%3.2$!6/!&7$!0.'$!=.4<!

B33!V/>3907!26@/2930!.)$!)$Y@9)$=!&6!%)6?9=$!.!26''6/!.%%392.&96/!56)'!dEBCeJ!;7927!.336;0!56)!
.&!3$.0&!&7)$$!027663!%)$5$)$/2$0<!B33!027663!%)$5$)$/2$0!'@0&!($!9/23@=$=!6/!&7$!2793=H0!76'$!
.@&76)9&4H0!56)'<!

V?$)4! 4$.)! ;$! 0&)6/>34! $/26@).>$! %.)$/&0! ./=! 2.)$)0! &6! .%%34! 6/! &9'$! 56)! 0$26/=.)4! 027663!
%3.2$0! 56)! &7$9)!2793=)$/<!B%%349/>!6/! &9'$!>9?$0!.! 5.)! >)$.&$)!27./2$!65! 0$2@)9/>!.!%3.2$!.&!.!
%)$5$))$=! 027663<! c/56)&@/.&$34J! 3.&$! .%%392.&96/0! 2./! 6/34! ($! 26/09=$)$=! 6/2$! .33! 6/! &9'$!
.%%392.&96/0!.)$!%)62$00$=!./=!06!%.)$/&0!./=!2.)$)0!.%%349/>!3.&$!;933!/6&!)$2$9?$!./!6@&26'$!
@/&93!0$?$).3!;$$A0!.5&$)!&7$!S.&96/.3!6U$)!=.4<!

!

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

3#&)#-%&!C&)0!$,'!3#&)0&%!(&)-'&,0)%

\6@!;933!/$$=!&6!.%%34!&6!E7$079)$!K$0&!./=!E7$0&$)!E6@/293!$?$/!95!&7$!027663!46@!;907!&6!.%%34!
56)!90!9/!./6&7$)!V/>3907!26@/293<!

•! \6@!;933!($!.0A$=!&6!%)6?9=$!06'$!%$)06/.3!9/56)'.&96/!d0@27!.0!/.'$J!.==)$00e!9/!6)=$)!
&6! %)62$00! 46@)! .%%392.&96/<! M7$! 9/56)'.&96/! 46@! %)6?9=$! ;933! ($! 7$3=! 0$2@)$34! 9/!
.226)=./2$!;9&7!&7$!`$/$).3!G.&.!-)6&$2&96/!_$>@3.&96/<!K7$)$!)$Y@9)$=J!46@)!=.&.!;933!!



!

"+!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!
($! 56);.)=$=! &6! 0276630J! 6&7$)! 362.3! .@&76)9&9$0! ./=! )$3$?./&!E6@/293! =$%.)&'$/&0! &6!
26/09=$)!./=16)!?$)954!&7$!9/56)'.&96/!46@!%)6?9=$<!

•! \6@!2./!$P%)$00!@%!&6!&7)$$!%)$5$)$/2$0!56)!./4!V/>3907!E6@/293!#2766310!
•! \6@! 2.//6&! $P%)$00! .! %)$5$)$/2$! 56)! .! 027663! 9/!K.3$0J! #26&3./=J! X)$3./=! 6)! .()6.=<!

-3$.0$!26/&.2&!&7$!027663!=9)$2&34!
•! K$!;933!6/34!=902@00!=$&.930!65! &7$!.%%392.&96/!;9&7! &7$!.%%392./&!@/3$00!./!.==9&96/.3!

26/&.2&!90!/.'$=!6/!&7$!.%%392.&96/!

C6#&$,,+#%%&%)$)#,&('&)6#&%-6(("&$.."/-$)/('&74%)&0#&)6#&$,,+#%%&)6#&-6/",&/%&"/8/'3&$)&)6#&
)/7#&(1&$.."/-$)/('J&)6$)&/%&)6#&$,,+#%%&56#+#&)6#&-6/",&"/8#%&$',&5$9#%&4.&0#)5##'&K(',$2&
)(&I+/,$2&,4+/'3&)6#&%-6(("&5##9&$',&'()&$&14)4+#&$,,+#%%:&

C6#& $,,+#%%&74%)& 0#& )6#& -6/",<%& 6(7#& $,,+#%%& $',& '()& )6#& $,,+#%%& 4%#,& 1(+& -6/",-$+#&
.4+.(%#%:&

B+,!3#&)#-%&!C&)0!$,'!3#&)0&%!(&)-'&,0)%

X5!46@)!2793=!)$09=$0!9/!./6&7$)!V/>3907!26@/293!.)$.J!46@!;933!/$$=!&6!.%%34!&6!46@)!2793=H0!76'$!
26@/293J!$?$/!95!&7$!027663!46@!;907!&6!.%%34!56)!90!9/!E7$079)$!K$0&!./=!E7$0&$)<!

X5!46@)!2793=!90!)$09=$/&!9/!K.3$0J!#26&3./=J!X)$3./=!6)!'6?9/>!5)6'!.()6.=J!46@!2./!.%%34!=9)$2&!
&6!E7$079)$!K$0&!./=!E7$0&$)!E6@/293<!

E.."/-$)/('%&+#-#/8#,&1(+&)6#&$,7/%%/('&(1&.4./"%&56(&$+#&'()&+#%/,#')&/'&F6#%6/+#&L#%)&$',&
F6#%)#+&$+#&$"5$2%&-('%/,#+#,&('&$'&#M4$"&0$%/%:&

4+D-,6!7,!+%!I?0!+2!3#&)#-%&!C&)0!$,'!3#&)0&%!

K)L-,5% -,% .*)(%+,)"8#*%M,53-08%N)D,/-3%+*#+C%\6@!;933!/$$=! &6!0@('9&!./!.%%392.&96/! &6! &7$!
2793=H0! 76'$! E6@/293! (4! &7$! %@(3907$=! 23609/>! =.&$J! @09/>! &7$! 2793=H0! 2@))$/&! .==)$00J! 9/!
.226)=./2$!;9&7!&7$!=.&$0!0&.&$=!@/=$)!OQ6?9/>!L6@0$H!%.>$0!,:R<!

K)L-,5% -,% .*)(%)D"0-1#% M,53+,1J% -,/3D1-,5% +2*)+1C%\6@!;933! /$$=! &6! 0@('9&! ./! .%%392.&96/!
=9)$2&34!&6!E7$079)$!K$0&!./=!E7$0&$)!E6@/293!(4!&7$!%@(3907$=!23609/>!=.&$J!@09/>!&7$!2793=H0!
2@))$/&!.==)$00J%9/!.226)=./2$!;9&7!&7$!=.&$0!0&.&$=!@/=$)!OQ6?9/>!L6@0$H!%.>$0!,:R<!

K)L-,5%)D"%")%+,)"8#*%M,53-08%N)D,/-3%+*#+C%\6@!;933!/$$=!&6!0@('9&!./!.%%392.&96/!&6!E7$079)$!
K$0&!./=!E7$0&$)!(4!&7$!%@(3907$=!23609/>!=.&$J!@09/>!&7$!2793=H0!2@))$/&!.==)$00J!9/!.226)=./2$!
;9&7!&7$!=.&$0!0&.&$=!@/=$)!OQ6?9/>!L6@0$H!%.>$0!,:R<!

!"#$%#&'()#*&;(4&-$'&'()/12&4%&(1&2(4+&14)4+#&7(8#&02&%)$)/'3&)6#&,#)$/"%&(1&)6#&'#5&$,,+#%%&
$',&.+(.(%#,&7(8/'3&,$)#&$%&$,,/)/('$"&/'1(+7$)/('&('&2(4+&$.."/-$)/(':&

;(4&74%)&'()&4%#&)6#&-6/",<%&14)4+#&$,,+#%%&('&2(4+&$.."/-$)/(':&

8/2$! 46@)! 2793=! 7.0! '6?$=! &6! &7$! /$;! .==)$00J! 46@! '@0&! /6&954! &7$! )$3$?./&! 26@/2930!
9''$=9.&$34! &6!$/0@)$! &7.&!46@)!2793=H0! 9/56)'.&96/!./=!.%%392.&96/!2./!($!@%=.&$=<!K$!'.4!
)$Y@9)$!%)665!65!)$09=$/24<!

!

!



!

""!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

A**/-:$0-+,)!2+%!*?*-/)!0+!.&!$'8-00&'!+?0)-'&!0#&-%!:#%+,+/+6-:$/!1&$%!
6%+?*!

B%%392.&96/0! 56)! .='90096/! &6! E7$079)$! K$0&! ./=! E7$0&$)! 0276630J! ./=! ./4! .%%$.30J! .)$!
26/09=$)$=! 9/! )$3.&96/! &6! &7$! .?.93.(939&4! 65! %3.2$0! 9/! &7$! 2793=H0! 27)6/636>92.3! .>$! >)6@%<!
B%%392.&96/0!076@3=!($!'.=$!9/!&7$!/6)'.3!;.4J!76;$?$)J! 95!%.)$/&012.)$)0!;907!&6!'6?$!&7$9)!
2793=!6@&!65!&7$9)!27)6/636>92.3!.>$!>)6@%<!9<$<!=$5$)!$/&)41$.)34!&)./05$)J!&7$4!076@3=!.%%34!56)!.!
%3.2$!.0!/6)'.3!(@&!.226'%./4!&7$9)!.%%392.&96/!;9&7!&7$9)!)$Y@$0&<!M7$!.='90096/!.@&76)9&4!65!
&7$!0276631.2.=$'4!;933!&7$/!)$?9$;!46@)!)$Y@$0&!./=!46@!;933!($!9/56)'$=!9/!;)9&9/>!95!$/&)4!9/&6!
.! =9U$)$/&! 27)6/636>92.3! 4$.)! >)6@%!7.0! ($$/! .>)$$=<! -3$.0$! /6&$! &7.&! .3'60&! .33! 2793=)$/! 9/!
E7$079)$! K$0&! ./=! E7$0&$)! .)$! $=@2.&$=! ;9&79/! &7$9)! 26))$2&! 27)6/636>92.3! 4$.)! >)6@%! 9/!
.226)=./2$!;9&7!>6?$)/'$/&!>@9=./2$<!

J+;!'+!7!$**/1!2+%!81!:#-/'K)!):#++/!*/$:&<%

M7$!E6@/293!9/?9&$0!46@!&6!0@('9&!&7)$$!%)$5$)$/2$0!6/!46@)!.%%392.&96/<!M7$)$!.)$!&;6!;.40!&6!
'.A$!46@)!.%%392.&96/<!M7$0$!.)$I!

•! 8/39/$!.%%392.&96/!
•! -.%$)!.%%392.&96/!

I,/-,&!A**/-:$0-+,)%

h$/$T&0!&6!0@('9&&9/>!./!6/39/$!.%%392.&96/!

C6)!&7$!*+*,1*R!.='90096/0!)6@/=!ZZ<,[!65!0$26/=.)4!.%%392.&96/0!)$2$9?$=!(4!E7$079)$!K$0&!
./=!E7$0&$)!E6@/293!;$)$!'.=$!6/39/$<!M7$)$!.)$!'./4!($/$T&0!&6!'.A9/>!./!6/39/$!.%%392.&96/!
9/23@=9/>!

•! B%%392./&0!2./!?9$;!&7$9)!6U$)!6/39/$!5)6'!"*<D+.'!6/!&7$!%@(3907$=!6U$)!=.4!d).&7$)!
&7./!;.9&9/>!56)!&7$!6U$)!3$&&$)!&6!($!)$2$9?$=!9/!&7$!%60&e!

•! X&!90!Y@92A!./=!$.04!
•! \6@!2./!.%%34!5)6'!76'$!*^!76@)0!.!=.4J!N!=.40!.!;$$A!
•! M7$)$!90!/6!)90A!46@)!.%%392.&96/!;933!($!360&!9/!&7$!%60&!
•! \6@!;933!)$2$9?$!./!$'.93!26/T)'.&96/!&7.&!46@)!.%%392.&96/!7.0!($$/!)$2$9?$=!
•! \6@!;933!)$2$9?$!46@)!6U$)!65!.!027663!%3.2$!(4!$'.93!

J+;!'+!7!$**/1!+,/-,&<%

b909&I!;;;<27$079)$;$0&./=27$0&$)<>6?<@A1.='90096/0!

•! \6@!;933!($! )$Y@9)$=! &6!2)$.&$!./!.226@/&<! X&! 90! 9'%6)&./&! &7.&!46@!A$$%!.!/6&$!65!46@)!
%.00;6)=!.0!&790!;933!($!)$Y@9)$=!&6!.22$00!46@)!.226@/&!;7$/!?9$;9/>!&7$!6@&26'$!65!
46@)!.%%392.&96/!6/!6U$)!=.4!

•! 8/2$!46@!7.?$!>9?$/!46@)!=$&.930J!46@!;933!)$2$9?$!./!$'.93!&6!?$)954!46@)!$'.93!.==)$00!
;7927!;933!9/23@=$!.!39/A!&6!&7$!040&$'!&6!26'%3$&$!46@)!6/39/$!.%%392.&96/!

•! \6@!;933!)$2$9?$!./!.2A/6;3$=>$'$/&!$'.93!6/2$!46@!7.?$!0@22$005@334!0@('9&&$=!46@)!
.%%392.&96/!



!

"*!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

X5! 46@!=6!/6&! )$2$9?$!./!.2A/6;3$=>$'$/&!$'.93! 26/T)'9/>! &7.&! 46@)!%)$5$)$/2$0!7.?$!($$/!
)$2$9?$=J! 46@! '@0&! 26/&.2&! &7$! E6@/293! .0! 066/! .0! %6009(3$! .0! &790! '.4! 9/=92.&$! &7.&! 46@)!
.%%392.&96/!7.0!/6&!($$/!)$2$9?$=!

X5!46@!7.?$!0@('9&&$=!./!6/39/$!.%%392.&96/J!46@!2./!'.A$!27./>$0!&6!46@)!.%%392.&96/!%)96)!&6!
&7$!23609/>!=.&$!(4!$'.939/>!.='90096/0k27$079)$;$0&./=27$0&$)<>6?<@A<!X5!46@!)$&@)/!&6!46@)!
6/39/$!.226@/&!&6!'.A$!./4!27./>$0J!9&!'.4!.@&6'.&92.334!;9&7=).;!46@)!%)$?96@0!.%%392.&96/<!!

Q6)$!=$&.930!)$>.)=9/>!6/39/$!.%%392.&96/0!2./!.306!($!56@/=!6/!&7$!E6@/293!;$(09&$!

@$*&%!A**/-:$0-+,)%

B!%.%$)!.%%392.&96/!56)'!90!9/23@=$=!.&!&7$!(.2A!65!&790!(66A3$&<!C6)'0!076@3=!($!)$&@)/$=!&6!&790!
E6@/293J!&6!&7$!.==)$00!=$&.93$=!6/!&7$!(.2A!65!&7$!56)'!(4!&7$!23609/>!=.&$!65!D"!82&6($)!*+*,<!

C#$0!-2!7!,&&'!)+8&!$))-)0$,:&!;-0#!81!$**/-:$0-+,<!

-3$.0$!26/&.2&!&7$!E6@/293!6/!+D++!"*D!N+DZ!

M7$!E6@/293!;933!6/34!=902@00!=$&.930!./=!&7$!6@&26'$!65!&7$!.%%392.&96/!;9&7!&7$!.%%392./&<!B/4!
$/Y@9)9$0!5)6'!06'$6/$!;76!90!/6&!&7$!.%%392./&!;933!/$$=!&6!6(&.9/!;)9&&$/!26/0$/&!5)6'!&7$!
.%%392./&!56)!&7$!E6@/293!&6!)$3$.0$!./4!9/56)'.&96/<!

C#&%&!'+!7!6&0!#&/*!-2!81!:#-/'!#$)!$,!='?:$0-+,L!J&$/0#!$,'!3$%&!@/$,<%

M7$!9/56)'.&96/!B=?92$!./=!#@%%6)&!#$)?92$!%)6?9=$0!9'%.)&9.3!9/56)'.&96/!56)!%.)$/&0J!2793=)$/!
./=!46@/>!%$6%3$!6/!0%$29.3!$=@2.&96/.3!/$$=0!./=!=90.(939&9$0<!#&.U!./=!?63@/&$$)0!2./!6U$)!
%$)06/.3!26/&.2&!./=!0@%%6)&J!;9&7!%.%$);6)AJ!.&&$/=!'$$&9/>0!9/!027663!./=!;9&7!&7$!E6@/293J!
%)6?9=$!9/56)'.&96/!6/!?63@/&.)4!>)6@%0!./=!6&7$)!06@)2$0!65!7$3%!9/23@=9/>!l62.3!8U$)<!

M7$!0$)?92$!90!.?.93.(3$!&6!%.)$/&0!;760$!2793=)$/!7.?$!0%$29.3!$=@2.&96/.3!/$$=0J!.0!066/!.0!
&7$9)!/$$=0!.)$!9=$/&9T$=!./=!.&!./4!.>$!5)6'!(9)&7!@/&93!.>$!*,!4$.)0<!

#$2&96/!D*^!65!&7$!V=@2.&96/!B2&!"ZZR!)$Y@9)$0!&7$!>6?$)/9/>!(6=9$0!65!.33!'.9/&.9/$=!0276630!&6!
.='9&!.!2793=!;9&7!./!V=@2.&96/J!L$.3&7!./=!E.)$!-3./!&7.&!/.'$0!&7$9)!027663<!B2.=$'9$0!;933!
/6)'.334!($!0@(f$2&!&6!.!09'93.)!)$Y@9)$'$/&!&7)6@>7!&7$9)!.>)$$'$/&!;9&7!&7$!G$%.)&'$/&!56)!
V=@2.&96/<!C6)!26/&.2&!=$&.930J!%3$.0$!0$$!#$2&96/!^!65!&790!(66A3$&<!

M+/?,0$%1!N3#?%:#O!A-'&'!":#++/!A**/-:$0-+,)!

b63@/&.)4!dE7@)27e!B9=$=!#276630J!/.'$=!.0!%)$5$)$/2$0J!'.4!)$Y@$0&!;)9&&$/!26/T)'.&96/!65!
)$39>96@0! 26''9&'$/&J! $<><! (4! '$./0! 65! .! 3$&&$)! 65! 0@%%6)&! 5)6'! .! 27@)27! '9/90&$)J! 6)J! 56)!
.='90096/!&6!E.&76392!0276630J!$?9=$/2$!65!(.%&90'<!B9=$=!0276630!&7.&!)$Y@9)$!&7$!26'%3$&96/!
65!.!0@%%3$'$/&.)4!9/56)'.&96/!56)'!d#XCe!.)$!390&$=!9/!#$2&96/!D!65!&790!(66A3$&<!

J+;!;-//!81!$**/-:$0-+,!.&!:+,)-'&%&'!+,:&!)?.8-00&'!0+!0#&!3+?,:-/<%

8/2$!./!.%%392.&96/!90!)$2$9?$=!(4!&7$!E6@/293J!&7$!56336;9/>!%)62$00!;933!($!.%%39$=I!

•! G$&.930!6/!&7$!.%%392.&96/!;933!($!27$2A$=!.>.9/0&!./4!=.&.!.3)$.=4!7$3=!(4!&7$!E6@/293<!X5!
;$!T/=!.!=902)$%./24!($&;$$/!&7$!=.&.!0&.&$=!6/!&7$!.%%392.&96/!./=!&7$!=.&.!7$3=!(4!
&7$!E6@/293J!?$)9T2.&96/!'.4!($!)$Y@9)$=!



!

"D!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!
•! -)$5$)$/2$0!)$2$9?$=!56)!B9=$=1C6@/=.&96/!#276630!./=!B2.=$'9$0!;933!($!56);.)=$=!&6!

&7$! )$3$?./&! .='90096/! .@&76)9&4! &6>$&7$)! ;9&7! ./4! .==9&96/.3! 9/56)'.&96/! 56)! &7$9)!
26/09=$).&96/!

•! -)$5$)$/2$0!56)!6&7$)!V/>3907!26@/293!0276630!;933!($!56);.)=$=!&6!&7$!)$3$?./&!.@&76)9&4!
56)!&7$9)!26/09=$).&96/!

•! B!2)9&$)96/! 90!.009>/$=! 56)!$.27!027663!%)$5$)$/2$!(4! &7$! )$3$?./&!.='90096/!.@&76)9&4!
(.0$=! 6/! 9/56)'.&96/! 0&.&$=! 6/! 46@)! .%%392.&96/<! -3$.0$! 0$$! #$2&96/! D! 56)! &7$!
6?$)0@(02)9%&96/!2)9&$)9.<!-3$.0$!/6&$!&7$!%63924!'.4!7.?$!27./>$=!5)6'!%)$?96@0!4$.)0<!

C#$0! #$**&,)! -2! 7! ,&&'! 0+! :#$,6&! 81! $**/-:$0-+,! +,:&! -0! #$)! .&&,!
)?.8-00&'<%

X5! 46@)! 29)2@'0&./2$0! 27./>$! ./=! 46@! /$$=! &6! .'$/=! &7$! 0276630! 46@! 7.?$! /.'$=! 6/! 46@)!
.%%392.&96/!6)!'.A$!./4!6&7$)!27./>$0!.5&$)!46@!7.?$!0@('9&&$=!46@)!.%%392.&96/J!%)6?9=9/>!9&!90!
($56)$! &7$!23609/>!=.&$J! 46@!;933! /$$=! &6!$'.93! &7$!E6@/293! 06! &7.&! &7$!B='90096/0! M$.'!2./!
@%=.&$!46@)!.%%392.&96/<!

B/4!27./>$0!'.=$!.5&$)! &7$!23609/>!=.&$!;933! )$0@3&! 9/!46@)!.%%392.&96/!($9/>!&)$.&$=!.0!.! 3.&$!
.%%392.&96/J! @/3$00! &7$! E6@/293! .22$%&0! &7.&! &7$)$! 90! .! >$/@9/$! )$.06/! 56)! &7$! 27./>$! ./=!
%)6?9=9/>!9&!90!'.=$!($56)$!"*!G$2$'($)!*+*,J!$<><!.!)$2$/&!76@0$!'6?$<!M7$!E6@/293!;933!/6&!($!
.(3$!&6!9/23@=$!./4!27./>$0!)$2$9?$=!.5&$)!"*!G$2$'($)!*+*,!9/!&7$!9/9&9.3!.3362.&96/!65!027663!
%3.2$0<!E7./>$0!)$2$9?$=!.5&$)!&790!=.&$!;933!($!.2&96/$=!.5&$)!*!Q.)27!*+*R<!!!

P$0&!A**/-:$0-+,)!$,'!P$0&!3#$,6&)%

B%%392.&96/0!)$2$9?$=!.5&$)!&7$!23609/>!=.&$!65!D"!82&6($)!*+*,!;933!($!26/09=$)$=!.5&$)!.33!6/!
&9'$!.%%392.&96/0J!@/3$00!&7$!E6@/293!26/09=$)0!&7.&!&7$)$!.)$!>66=!)$.06/0!56)!&7$!.%%392.&96/!
($9/>! 3.&$J!;7927!'@0&! ($! 0&.&$=! .&! &7$! &9'$!65! .%%392.&96/J! 9<$<! $P2$%&96/.3!'$=92.3! )$.06/0!
%)$?$/&9/>!./!$.)39$)!.%%392.&96/<!#@%%6)&9/>!=62@'$/&.&96/!'@0&!($!%)6?9=$=<!M790!9/23@=$0!./4!
27./>$0!'.=$!.5&$)!&7$!23609/>!=.&$!56)!./!6/!&9'$!.%%392.&96/<!

K7$)$!0@%%6)&9/>!=62@'$/&.&96/!7.0!($$/!)$2$9?$=!(4!"*!G$2$'($)!*+*,!./=!&7$!E6@/293!7.0!
.22$%&$=!)$.06/0!0&.&$=!56)!&7$!.%%392.&96/!($9/>!3.&$!6)!.!3.&$!27./>$J!&7$!.%%392.&96/!;933!($!
26/09=$)$=! .0! 95! 9&! 7.=! ($$/! )$2$9?$=! (4! &7$! 23609/>! =.&$<! M7$)$! .)$! /6! $P2$%&96/0! &6! &790!
&9'$5).'$<!

B%%392.&96/0J!0@%%6)&9/>!=62@'$/&.&96/!./=!27./>$0!)$2$9?$=!.5&$)!&7$!"*!G$2$'($)!*+*,!;933!
($!26/09=$)$=!.5&$)!*!Q.)27!*+*RJ!$?$/!;7$)$!&7$!E6@/293!.22$%&0!&7.&!&7$)$!.)$!>66=!)$.06/0!
56)!&7$!3.&$!.%%392.&96/!.0!&7$!.3362.&96/!65!027663!%3.2$0!;933!7.?$!($>@/<!

K7$)$!3.&$!.%%392.&96/0!.)$!)$2$9?$=!56)!%3.2$0!.&!.9=$=!0276630J!5)$$!0276630!6)!.2.=$'9$0!9/!
E7$079)$!K$0&!./=!E7$0&$)J!&7$!E6@/293!;933!/6&954!&7$!.='90096/0!.@&76)9&4!&7.&!&7$!.%%392.&96/!
7.0!($$/!)$2$9?$=!3.&$<!

-.)$/&0!./=!2.)$)0!.)$!)$0%6/09(3$!56)!/6&9549/>!&7$!E6@/293!65!&7$!)$.06/0!56)!.!3.&$!.%%392.&96/<!
B/4!.%%392.&96/0!)$2$9?$=!.5&$)!&7$!23609/>!=.&$!65!D"!82&6($)!*+*,!&7.&!=6!/6&!%)6?9=$!)$.06/0!
56)!26/09=$).&96/!(4!&7$!E6@/293!;933!($!&)$.&$=!.0!3.&$!.%%392.&96/0!./=!26/09=$)$=!.5&$)!.33!6/!
&9'$!.%%392.&96/0<!

!



!

"^!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

C#&,!;-//!7!5,+;!0#&!+?0:+8&!+2!81!+,!0-8&!$**/-:$0-+,!$,'!#+;!;-//!7!
.&!,+0-F&'<!

M7$!S.&96/.3!6U$)!=.4!56)!%@%930!&)./05$))9/>!&6!0$26/=.)4!0276630!9/!V/>3./=!56)!#$%&$'($)!*+*R!
90!*!Q.)27!*+*R<!

M7$! E6@/293! ;933! /6&954! .%%392./&0! 56)! 2793=)$/! )$09=$/&! 9/! E7$079)$! K$0&! ./=! E7$0&$)! ./=!
.%%392./&0!56)!2793=)$/!)$09=$/&!6@&09=$!V/>3./=!;76!7.?$!.%%39$=!=9)$2&!&6!E7$079)$!K$0&!./=!
E7$0&$)!E6@/293<!

C6)! 2793=)$/! )$09=$/&! 9/! ./6&7$)! V/>3907! .@&76)9&4J! &7$! 2793=H0! 76'$! .@&76)9&4! ;933! /6&954! &7$!
.%%392./&0!65!&7$9)!6@&26'$J!$?$/!95!&7$!0276630!.%%39$=!56)!90!;9&79/!E7$079)$!K$0&!./=!E7$0&$)<!

8/39/$!.%%392./&0!2./!36>!9/!&6!&7$9)!.226@/&0!.5&$)!"*<D+.'!6/!*!Q.)27!*+*R!&6!?9$;!&7$!6@&26'$!
65!&7$9)!.%%392.&96/<!!

K7$)$!;$!7.?$!./!$'.93!.==)$00J!./!$'.93!;933!($!0$/&!=@)9/>!&7$!26@)0$!65!&7$!=.4!&6!26/T)'!
&7$!.%%392.&96/!6@&26'$<!

B%%392./&0!;76!7.?$!.%%39$=!@09/>!.!%.%$)!.%%392.&96/!./=!7.?$!/6&!%)6?9=$=!./!$'.93!.==)$00J!
.!3$&&$)!;933!($!%60&$=!6@&!6/!*!Q.)27!*+*R<!

E793=)$/!;9&7!./!V=@2.&96/J!L$.3&7!./=!E.)$!-3./!;933!/6&!)$2$9?$!&7$9)!6@&26'$!(4!$'.93!6)!3$&&$)!
5)6'!&7$!B='90096/0!M$.'!.0!&7$!027663!.3362.&$=!;933!($!/.'$=!9/!&7$!%3./<!

3#-/'%&,!%&)-'-,6!-,!3#&)#-%&!C&)0!$,'!3#&)0&%%

X5! 46@)! 2793=! 90! )$09=$/&! 9/!E7$079)$!K$0&! ./=!E7$0&$)! ./=!;$! .)$! @/.(3$! &6! 6U$)! ./4! 65! &7$!
%)$5$)$/2$0! 0&.&$=! 6/! 46@)! .%%392.&96/J! &7$!E6@/293! ;933! .3362.&$! .! %3.2$! .&! &7$! /$P&! /$.)$0&!
027663!;9&7!.!%3.2$!.?.93.(3$<!G90&./2$0!.)$!2.32@3.&$=!9/!.!0&).9>7&!39/$!5)6'!&7$!2$/&).334!%36&&$=!
h.092!l./=!./=!-)6%$)&4!c/9&!%69/&!dhl-ce!65!&7$!2793=H0!76'$!.==)$00!&6!&7$!2$/&).334!%36&&$=!
hl-c!%69/&!65!&7$!027663!.0!=$T/$=!(4!l62.3!l./=!./=!-)6%$)&4!`.m$&&$$)<!M790!;933!/6&!.U$2&!
46@)!)9>7&!65!.%%$.3<!

3#-/'%&,!;#+!'+!,+0!%&)-'&!-,!3#&)#-%&!C&)0!$,'!3#&)0&%%

K7$)$!./!.%%392.&96/!7.0!($$/!)$2$9?$=!56)!.!2793=!)$09=$/&!9/!./6&7$)!26@/293!.)$.!./=!.!%3.2$!
2.//6&!($!6U$)$=!.&!./4!65!&7$!%)$5$)$/2$0!56)!.!E7$079)$!K$0&!./=!E7$0&$)!027663J!&7$!E6@/293!
;933!/6&!.3362.&$!.!%3.2$<!

"0&*!Q!H!@%+:&))!2+//+;-,6!0#&!+R&%!+2!$!):#++/!*/$:&%

7//#$"-,5%+%0/8))3%$3+/#%

8/2$!46@!7.?$!)$2$9?$=!46@)!6U$)!65!.!027663!%3.2$!5)6'!E7$079)$!K$0&!./=!E7$0&$)!E6@/293!6/!
*!Q.)27!*+*RJ!&7$!%3.2$!90!.@&6'.&92.334!.22$%&$=!./=!46@!=6!/6&!/$$=!&6!&.A$!./4!5@)&7$)!.2&96/<!
M7$!027663!6U$)$=!;933!($!9/!&6@27!9/!=@$!26@)0$!;9&7!5@)&7$)!9/56)'.&96/!6/!&7$!.='90096/<!

O#/3-,-,5%"8#%0/8))3%$3+/#%)<#*#1%

C6336;9/>!&7$!)$2$9%&!65!&7$!/6&9T2.&96/!6/!*!Q.)27!*+*RJ!95!46@!;907!&6!=$239/$!&7$!027663!%3.2$!
6U$)$=J!46@!'@0&!/6&954!&7$!B='90096/0!M$.'!.0!066/!.0!%6009(3$!9/!;)9&9/>!6)!(4!$'.93!&6!!



!

",!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

.='90096/0k27$079)$;$0&./=27$0&$)<>6?<@A!./=!.=?90$!&7$!.3&$)/.&9?$!.))./>$'$/&0!46@!7.?$!
'.=$!56)!46@)!2793=H0!0$26/=.)4!027663!$=@2.&96/<!

M790!.336;0! &7$!B='90096/0!M$.'! &6! )$:.3362.&$! &7$!%3.2$! &6!.!2793=!6/! &7$!0276631.2.=$'4H0!
;.9&9/>!390&<!M7$!027663!%3.2$!6U$)$=!;933!.@&6'.&92.334!($!.22$%&$=!@/3$00!&7$!.%%392./&!/6&9T$0!
&7$!B='90096/0!M$.'!6&7$);90$<!

C#&,!;-//!7!5,+;!0#&!+?0:+8&!+2!81!/$0&!$**/-:$0-+,S/$0&!:#$,6&%

M7$! &.(3$! ($36;! >9?$0! ./! 9/=92.&96/! 65! ;7$/! 46@! 2./! $P%$2&! &6! 7$.)! &7$! 6@&26'$! 65! 46@)!
.%%392.&96/! 6)! ./4! 27./>$0! &7.&! 46@! 0@('9&! .&! ?.)96@0! &9'$0! &7)6@>76@&! &7$! 26:6)=9/.&$=!
.='90096/0!%)62$00<!-3$.0$!/6&$!&7.&!&7$0$!=.&$0!.)$!./!9/=92.&96/!6/34!./=!.)$!=$%$/=$/&!6/!
&7$!?63@'$!65!.%%392.&96/0J!$/Y@9)9$0!./=!.'$/='$/&0!)$2$9?$=<!

O+"#%).%IP%='KM%+$$3-/+"-),0%Q%+(#,1(#,"0%Q%.D*"8#*%-,.)*(+"-),%
*#/#-L#1%

P)"-R/+"-),%).%
)D"/)(#%24%

h4!D"!82&6($)!*+*,!d&790!9/23@=$0!./4!.%%392.&96/0127./>$0!)$2$9?$=!
(4!"*!G$2$'($)!*+*,!&7.&!7.?$!($$/!26/09=$)$=!.0!6/!&9'$e!

*!Q.)27!*+*R!

O+"#%).%S7=M%+$$3-/+"-),0%Q%+(#,1(#,"0%Q%.D*"8#*%-,.)*(+"-),%
*#/#-L#1%

P)"-R/+"-),%).%
)D"/)(#%24%

h$&;$$/!"!S6?$'($)!*+*,!./=!"!Q.)27!*+*R% "!Q.4!*+*R%
h$&;$$/!*!Q.)27!*+*R!./=!D"!Q.)27!*+*R! "!W@/$!*+*R!
h$&;$$/!"!B%)93!*+*,!./=!D+!B%)93!*+*R! "!W@34!*+*R!
h$&;$$/!"!Q.4!*+*R!./=!D"!Q.4!*+*R! D"!W@34!*+*R!
h$&;$$/!"!W@/$!*+*R!./=!D+!W@/$!*+*R! "^!B@>@0&!*+*R!
h$&;$$/!"!W@34!*+*R!./=!",!W@34!*+*R! D"!B@>@0&!*+*R!
! !
7,4%+$$3-/+"-),0%)*%/8+,5#0%*#/#-L#1%+."#*%&F%TD34%6?6@%;-33%,)"%2#%$*)/#00#1%D,"-3%0/8))30%
*#"D*,%-,%!#$"#(2#*J%"8#*#.)*#%4)D%;-33%,)"%*#/#-L#%+,%)D"/)(#%D,"-3%+."#*%"8-0%1+"#%

C$-0-,6!P-)0)%
B/4! 2793=! )$5@0$=! .! %3.2$! .&! ./4! 65! &7$! %)$5$))$=! E7$079)$! K$0&! ./=! E7$0&$)! 0276630! ;933!
.@&6'.&92.334!($!%3.2$=!6/!&7$!027663H0!;.9&9/>!390&<!

B5&$)!*!Q.)27!*+*RJ!;.9&9/>! 390&0! 56)!6?$)0@(02)9($=!0276630!;933! 0&.)&! &6!($!%)$%.)$=!./=!;933!
26/090&!65!&760$!2793=)$/!;76!7.?$!($$/!)$5@0$=!.!%3.2$!.&!&7$!027663J!&760$!56)!;76'!./!.%%$.3!
56)!7.0!($$/!)$2$9?$=!&6>$&7$)!;9&7!./4!3.&$!.%%392.&96/0!)$2$9?$=<!K.9&9/>!390&0!;933!($!7$3=!9/!
2)9&$)9.!6)=$)!./=!/6&!6/!.!OT)0&!26'$J!T)0&!0$)?$=H!(.090<!-3.29/>!.!2793=H0!/.'$!6/!.!;.9&9/>!390&!
=6$0!/6&!.U$2&!&7$!)9>7&!65!.%%$.3<!

-3$.0$!/6&$I!;.9&9/>!390&0!56)!.33!0276630!'@0&!($!7$3=!.&!3$.0&!@/&93!D"!G$2$'($)!*+*R<!

M7$! E6@/293J! .0! .='90096/0! .@&76)9&4! 56)! 26''@/9&4! ./=! ?63@/&.)4! 26/&)633$=! 0276630! ;933!
56);.)=!;.9&9/>!390&0!&6!&7$!027663!9/!#$%&$'($)!*+*R!56)!&7$!027663!&6!26/&9/@$!&6!'.9/&.9/!.0!
%.)&!65!&7$!X/!\$.)!.='90096/0!%)62$00<!

!

!

!



!

"R!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

(&T$//+:$0-,6!@/$:&)%
K$!./&929%.&$!&7.&!(4!&7$!$/=!65!Q.4J!./4!%3.2$0!&7.&!7.?$!($26'$!.?.93.(3$!.5&$)!6U$)0!;$)$!
'.=$!6/! *!Q.)27! *+*R!;933! ($! )$:.3362.&$=! &6! 2793=)$/!6/! &7$!;.9&9/>! 390&0! &6>$&7$)!;9&7! 3.&$!
.%%392.&96/0!)$2$9?$=<!K.9&9/>!390&0!.)$!2633.&$=!9/!6?$):0@(02)9%&96/!%)96)9&4!6)=$)!./=!%3.2$0!.)$!
.3362.&$=!.226)=9/>34!9/!39/$!;9&7!&7$!6?$):0@(02)9%&96/!2)9&$)9.<!

B/4!;)9&&$/!)$Y@$0&0!&6!($!%3.2$=!6/!.!027663H0!;.9&9/>!390&!./=!5@)&7$)!3.&$!.%%392.&96/0!)$2$9?$=!
.5&$)!*!Q.)27!*+*R!;933!($!.2&96/$=!9/!=.&$!6)=$)!.&!.!3.&$)!0&.>$<!

!

72!7!$8!%&2?)&'!$!*/$:&!$0!81!*%&2&%%&'!):#++/N)O!:$,!7!$**&$/<%
\$0<! C6)! 26''@/9&4! ./=! ?63@/&.)4! 26/&)633$=! 0276630J! 46@! 2./! .%%$.3! .>.9/0&! &7$! E6@/293H0!
=$29096/! (4! 26'%3$&9/>! ./! .%%$.3! 56)'! ;7927! 2./! ($! 0@('9&&$=! ?9.! &7$! E6@/293! ;$(09&$! .&!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1.='90096/0!6)!(4!&$3$%76/9/>!+D++!"*D!N+DZ<!

C6)! .9=$=J! 56@/=.&96/! 0276630! ./=! .2.=$'9$0J! 46@! 2./! .%%$.3! .>.9/0&! &7$! =$29096/! 65! &7$!
>6?$)/9/>!(6=41&)@0&!9/!9&0!)63$!.0!&7$!.='90096/!.@&76)9&4!56)!&7$!027663!(4!26/&.2&9/>!&7$!027663!
=9)$2&34!56)!5@)&7$)!9/56)'.&96/<!

X5!46@)!%)$5$))$=!027663! 90!'.9/&.9/$=!(4!./6&7$)!V/>3907!26@/293J!46@!;933!/$$=!&6!26/&.2&!&7$!
)$3$?./&!26@/293!56)!9/56)'.&96/!6/!76;!&6!.%%$.3!6)!&6!($!%3.2$=!6/!.!;.9&9/>!390&<!

!

C#&,!;-//!0#&!$**&$/)!.&!#&/'<%
B%%$.30!56)!.='90096/!9/!#$%&$'($)!*+*R!;933!($!7$.)=!(4!"R!W@/$!*+*R!56)!&760$!)$2$9?$=!(4!D+!
Q.)27!*+*RJ!6)!;9&79/!D+!027663!=.40!56)!&760$!.%%$.30!)$2$9?$=!.5&$)!D+!Q.)27!*+*R<!B%%$.30!
56)!#$%&$'($)!*+*R!;933!($!7$.)=!&6>$&7$)!;7$)$!%6009(3$g!3.&$!.%%$.30!;933!/6&!($!7$.)=!($56)$!
027$=@3$=!6/:&9'$!.%%$.30J!$?$/!;7$)$!&790!$P2$$=0!&7$!D+!027663!=.4!39'9&<!

C6)!5@)&7$)!9/56)'.&96/!6/!&7$!.%%$.30!%)62$00J!%3$.0$!0$$!O_9>7&!65!B%%$.3H!6/!%.>$0!"N:"]!65!
&790!(66A3$&<!

!

72! 7! '&:/-,&! 0#&! ):#++/! */$:&! +R&%&'! ;-0#+?0! 8$5-,6! $/0&%,$0-D&!
$%%$,6&8&,0)L!;-//!0#&!3+?,:-/!F,'!8&!$!):#++/!2+%!81!:#-/'<%
K$!=6!/6&!.=?90$!&7.&!46@!=$239/$!&7$!%3.2$!6U$)$=!@/3$00!46@!7.?$!.3)$.=4!'.=$!.3&$)/.&9?$!
.))./>$'$/&0!56)!&7$!$=@2.&96/!65!46@)!2793=<!X5!46@!27660$!&6!=$239/$!&7$!%3.2$!6U$)$=J!9&!90!46@)!
)$0%6/09(939&4! &6! $/0@)$! &7.&! 46@)! 2793=! )$2$9?$0! ./! $=@2.&96/<! E7$079)$! K$0&! ./=! E7$0&$)!
E6@/293!2./!.=?90$!46@!65!.3&$)/.&9?$!0276630!;9&7!?.2./29$0!56)!#$%&$'($)!*+*R!5)6'!&7$!$/=!65!
Q.)27!6/;.)=0<!-3$.0$!&$3$%76/$!+D++!"*D!N+DZ!56)!'6)$!9/56)'.&96/<!M790!;933!/6&!.U$2&!46@)!
)9>7&!65!.%%$.3<!

!

%

%



!

"N!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

%

/0)01,*%2)3'14,+#')%
U8-/8%+11*#00%")%D0#%

M7$!.==)$00!0&.&$=!6/!&7$!027663!.%%392.&96/!'@0&!($!&7$!.==)$00!&7$!2793=!90!39?9/>!.&!&7$!&9'$!65!
.%%392.&96/J!&7.&! 90!&7$!.==)$00!;7$)$!&7$!2793=!39?$0!./=!;.A$0!@%!($&;$$/!Q6/=.4!&6!C)9=.4!
=@)9/>!&7$!027663!;$$A!./=!/6&!.!5@&@)$!.==)$00<!

M7$!.==)$00!'@0&!($!&7$!2793=H0!76'$!.==)$00!./=!/6&!&7$!.==)$00!@0$=!56)!2793=2.)$!%@)%60$0<!

K7$)$!&7$!.%%392./&!=6$0!/6&!)$09=$!;9&7!&7$!2793=!.&!&7$!&9'$!65!.%%392.&96/J!&7$!.==)$00!0&.&$=!
'@0&! ($! &7$! 2793=H0! 2@))$/&! .==)$00<! X5! &7$! 2793=H0! .==)$00! 90! 9/! ./6&7$)! V/>3907! .@&76)9&4J!
.%%392.&96/0!'@0&!($!0@('9&&$=! &6! &7$!76'$!.@&76)9&4!65!;7$)$! &7$!2793=! )$09=$0J! $?$/! 95! &7$!
027663d0e!)$Y@$0&$=!90!9/!E7$079)$!K$0&!./=!E7$0&$)<!M790!;933!($!&7$!.==)$00!26/09=$)$=!56)!&7$!
.3362.&96/!65!.!027663!%3.2$<!

M7$!#27663!B='90096/0!E6=$!>9?$0!@0!&7$!)9>7&!&6!;9&7=).;!./4!027663!%3.2$!6U$)$=!6/!&7$!(.090!
65!.!%6&$/&9.334!5).@=@3$/&!.%%392.&96/<!8@)!C).@=!./=!X/?$0&9>.&96/0!M$.'!'.4!($!.0A$=!&6!)$?9$;!
&7$! 9/56)'.&96/! &7.&! 7.0! ($$/! %)6?9=$=<! M790! '.4! 9/23@=$! 9/&$)?9$;9/>! ./=! &.A9/>! .! 09>/$=!
0&.&$'$/&!5)6'!&7$!.%%392./&<!

!

N8-31*#,%).%KD3"-$3#%V-*"80%

M7$!#27663!B='90096/0!E6=$! d#$%&$'($)!*+*"e!7.0! 9/23@=$=!2793=)$/!65!'@3&9%3$!(9)&70!.0!.!
%$)'9&&$=!$P2$%&96/<!M790!90!&6!$/0@)$!&7.&J!.0!5.)!.0!%6009(3$J!&;9/0J!&)9%3$&0!6)!2793=)$/!65!6&7$)!
'@3&9%3$!(9)&70!2./!.&&$/=!&7$!0.'$!027663<!L6;$?$)J!&790!=6$0!/6&!>9?$!./!.@&6'.&92!)9>7&!56)!
2793=)$/!5)6'!'@3&9%3$!(9)&70!&6!($!.='9&&$=!&6!&7$!0.'$!027663<!M7$!E6@/293!./=!&7$!)$3$?./&!
027663!;933!26/09=$)!;7$&7$)!0@27!.='90096/!;933!($!%)$f@=929.3!&6!&7$!$U929$/&!$=@2.&96/!./=!
$U929$/&!@0$!65!)$06@)2$0!.&!&7$!027663!%)96)!&6!'.A9/>!./4!=$29096/!&6!6U$)!0@27!%3.2$0<!

!

N8-31*#,%).%WX%!#*L-/#%:#*0),,#3%

X5!.%%349/>!56)!./!9/!4$.)!027663!&)./05$)J!%3.2$0!;933!($!.3362.&$=!9/!.=?./2$!65!&7$!5.'934!.))9?9/>!
9/!&7$!.)$.!56)!2793=)$/!65!cn!#$)?92$!-$)06//$3J!95!.226'%./9$=!(4!./!6U929.3!>6?$)/'$/&!3$&&$)!
;7927! =$23.)$0! .! )$362.&96/! =.&$! ./=! .! c/9&! %60&.3! .==)$00! 6)! Y@.)&$)9/>! .)$.! .==)$00! 56)!
26/09=$)9/>! &7$!.%%392.&96/!.>.9/0&! &7$!6?$)0@(02)9%&96/!2)9&$)9.<! X5!.%%349/>! 56)!.!%3.2$! 9/! &7$!
/6)'.3!.='90096/!)6@/=J!.%%392.&96/0!56)!2793=)$/!65!cn!#$)?92$!-$)06//$3!;933!($!26/09=$)$=!
.36/>09=$! .33! 6&7$)! .%%392.&96/0J! @09/>! &7$! c/9&! %60&.3! .==)$00! 6)! Y@.)&$)9/>! .)$.! .==)$00!
56336;9/>!)$2$9%&!65!&7$!.(6?$!$?9=$/2$<!

!

Y-58"%).%7$$#+3%

-.)$/&0!./=!2.)$)0!;76!.)$!/6&!6U$)$=!.!%3.2$!56)!&7$9)!2793=!.&!.!027663!0&.&$=!.0!.!%)$5$)$/2$!
7.?$!.!)9>7&!65!.%%$.3!&6!./!9/=$%$/=$/&!.%%$.3!.%%$.30!%./$3<!-.)$/&0!2./!0@('9&!./!.%%$.3!9/!
)$0%$2&!65!$.27!027663!56)!;7927!.='90096/!7.0!($$/!)$5@0$=<!

B!0$%.).&$!.%%$.3!0@('90096/!;933!($!/$$=$=!56)!$.27!027663!.%%$.3<!

!



!

"]!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

B%%$.30!.)$!/6)'.334!26/09=$)$=!9/!)$3.&96/!&6!&7$!2793=H0!27)6/636>92.3!.>$!>)6@%J!6&7$)!&7./!9/!
$P2$%&96/.3! 29)2@'0&./2$0<! -.)$/&0! ./=! 2.)$)0! 7.?$! &7$! )9>7&! &6! %)$0$/&! &7$9)! 2.0$! &6! &7$!
9/=$%$/=$/&!.%%$.30!%./$3!./=!2./!($!.226'%./9$=!(4!.!5)9$/=!6)!.=?90$)!6)!&6!($!)$%)$0$/&$=<!

B33!.%%$.30!076@3=!($!0$/&!&6!&7$!.='90096/!.@&76)9&4!56)!&7$!027663!56)!;7927!.='90096/!7.0!($$/!
)$5@0$=<!C6)!.%%$.30!56)!%3.2$0!9/!0276630!'.9/&.9/$=!(4!6&7$)!26@/2930J!%.)$/&0!./=!2.)$)0!;933!
($!.=?90$=!&6!26/&.2&!&7$!26@/293!'.9/&.9/9/>!&7$!027663<!

M7$!E6@/293!'.A$0!&7$!/$2$00.)4!.='9/90&).&9?$!.))./>$'$/&0! 56)!7$.)9/>!.%%$.30! )$3.&9/>! &6!
26''@/9&4J! ?63@/&.)4! 26/&)633$=J! ?63@/&.)4! 27@)27! .9=$=J! 56@/=.&96/! 0276630! ./=! 06'$!
.2.=$'9$0<! B2.=$'9$0! ;76! =6! /6&! @&9390$! &7$! E6@/293H0! 3$>.3! 0$)?92$0J! '.A$! &7$9)! 6;/!
.))./>$'$/&0! 56)! .%%$.3! 7$.)9/>0<! C6)! 5@)&7$)! 9/56)'.&96/!6/! &7$!.))./>$'$/&0! 56)! .%%$.39/>!
.>.9/0&!.!=$29096/!'.=$!(4!&7$!>6?$)/9/>!(6=41&)@0&!65!./!.9=$=J!56@/=.&96/!027663!6)!.2.=$'4J!
%3$.0$! 26/&.2&! &7$! 027663! =9)$2&34<! C6)! .%%$.30! .>.9/0&! =$29096/0! '.=$! (4! &7$! .='90096/!
.@&76)9&4!65!0276630!6@&09=$!E7$079)$!K$0&!./=!E7$0&$)J!%3$.0$!26/&.2&!&7$!)$3$?./&!26@/293<!M7$!
=$29096/0!65!.%%$.30!%./$30!.)$!(9/=9/>!6/!&7$!E6@/293!./=!&7$!0276630<!

B%%$.30!'@0&!($!0@('9&&$=! 9/!;)9&9/><!C6)!.%%$.30!.>.9/0&!=$29096/0!'.=$!(4!&7$!E6@/293! 56)!
26''@/9&4!./=!?63@/&.)4!26/&)633$=!0276630!9/!E7$079)$!;$0&!./=!E7$0&$)!2./!($!0@('9&&$=!?9.!
&7$! E6@/293! ;$(09&$! .&! ;;;<27$079)$;$0&./=27$0&$)<>6?<@A! 6)! .3&$)/.&9?$34! .! 56)'! 2./! ($!
)$Y@$0&$=!(4!&$3$%76/9/>!+D++!"*D!N+DZ<!

-.)$/&0!./=!2.)$)0!0@('9&&9/>!.%%$.30!;933!($!>9?$/!'6)$!=$&.93$=!9/56)'.&96/!6/!&7$!.%%$.30!
.))./>$'$/&0<!M7$)$!.)$!=9U$)$/&!.))./>$'$/&0!56)!.%%$.30!)$3.&9/>!&6!027663!%3.2$0!56)!%@%930!
;9&7!V=@2.&96/J!L$.3&7!./=!E.)$!-3./0<!

!

Y#$#+"%7$$3-/+"-),0%

_$%$.&!.%%392.&96/0!./=!.%%$.30!;933!/6&!($!26/09=$)$=!;9&79/!&7$!0.'$!027663!4$.)!@/3$00!&7$!
%.)$/&H0J!2793=H0!6)!&7$!027663H0!29)2@'0&./2$0!7.?$!27./>$=!09>/9T2./&34!./=!'.&$)9.334!09/2$!
&7$!6)9>9/.3!.%%392.&96/!;.0!'.=$<!

!

Y#3-5-)D0%M1D/+"-),%

X/!26''@/9&4!./=!?63@/&.)4!26/&)633$=!0276630J!)$39>96@0!$=@2.&96/!90!>9?$/!9/!.226)=./2$!;9&7!
&7$! E7$079)$! K$0&! ./=! E7$0&$)! B>)$$=! #433.(@0! 56)! _$39>96@0! V=@2.&96/<! X/! .9=$=! 0276630J!
)$39>96@0!$=@2.&96/!90!>9?$/!9/!.226)=./2$!;9&7!&7$!027663H0!M)@0&!G$$=<!-.)$/&0!7.?$!&7$!)9>7&!&6!
;9&7=).;!&7$9)!2793=)$/!5)6'!)$39>96@0!$=@2.&96/!5)6'!./4!027663!9/23@=9/>!.9=$=!0276630!95!&7$4!
06!;907!./=!&7$4!'.4!.306!;9&7=).;!&7$9)!2793=)$/!5)6'!&7$!027663!9/!6)=$)!&6!)$2$9?$J!$30$;7$)$J!
)$39>96@0!$=@2.&96/!65!.!A9/=!/6&!%)6?9=$=!9/!&7$!027663<!M7$!E6@/293H0!.%%)6?.3!'@0&!($!6(&.9/$=!
9/!&790!3.&&$)!2.0$!56)!0@27!%$)96=0!.0!.)$!26/09=$)$=!)$.06/.(3$<!

!

!/8))3%W,-.)*(%

L$.=&$.27$)0J!9/!26/0@3&.&96/!;9&7!027663!>6?$)/6)01&)@0&0J!=$29=$!;7$&7$)!6)!/6&!&7$)$!076@3=!
($!.!027663!@/956)'<!G$&.930!65!@/956)'J!;7$)$!.%%)6%)9.&$J!.)$!>9?$/!9/!$.27!027663H0!%)60%$2&@0!
;7927!2./!($!6(&.9/$=!5)6'!&7$!027663<!M7$!E6@/293!=6$0!/6&!7$3%!%.)$/&0!;9&7!&7$!260&!65!027663!!

!



!

"Z!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

@/956)'!6)!%74092.3!$=@2.&96/!A9&J!$P2$%&!56)!%@%930!.&&$/=9/>!)$09=$/&9.3!0%$29.3!0276630!;7$)$!
0$%.).&$!.))./>$'$/&0!.%%34<!B33!%@%930!.)$!$P%$2&$=!&6!26/56)'!&6!.!)$.06/.(3$!0&./=.)=!65!!

236&79/>! ./=! %$)06/.3! .%%$.)./2$! ./=! %.)$/&0! .)$! .0A$=! &6! &)4! &6! $/0@)$! &7.&! %@%930! .&&$/=!
027663!0@9&.(34!=)$00$=<!

!

Z*##%!/8))3%K#+30%

E793=)$/!.)$!$39>9(3$!56)!5)$$!027663!'$.30!(.0$=!6/!&7$!3$?$3!65!&7$!5.'934!9/26'$!d0$$!0%$29.3!
)@3$0! 56)!2793=)$/! 9/! )$2$%&96/!./=!4$.)0!"!o!*!;7$)$! &7$4!.@&6'.&92.334!Y@.3954<! \6@!2./!T/=!
5@)&7$)!=$&.930!6/!&7$!E6@/293!;$(09&$<!d#$$!($36;e<!

-@%93!-)$'9@'!a!K7$)$!.!2793=!65!./4!.>$!Y@.39T$0!56)!5)$$!027663!'$.30!(.0$=!6/!5.'934!9/26'$J!
&7$! 2793=H0! 027663! )$2$9?$0! .==9&96/.3! `6?$)/'$/&! 5@/=9/>! 2.33$=! -@%93! -)$'9@'<! M790! 90! &6!
%)6?9=$!$P&).!.2&9?9&9$0!&6!7$3%!2793=)$/!0@22$$=!($&&$)!9/!&7$9)!$=@2.&96/<!

h$2.@0$! &790! .==9&96/.3! 5@/=9/>! 90! (.0$=! 6/! %.)$/&0! .%%349/>J! 9&! 90! ?9&.3! &7.&! %.)$/&012.)$)0!
26/&9/@$!&6!'.A$!./!.%%392.&96/!56)!5)$$!027663!'$.30J!.0!;9&76@&!./!.%%392.&96/J!&7$!027663!;933!
/6&!)$2$9?$!&790!$P&).!9'%6)&./&!5@/=9/><!#6!%3$.0$!7$3%!46@)!2793=H0!027663!(4!$/0@)9/>!9&!>$&0!&7$!
'.P9'@'!-@%93!-)$'9@'!5@/=9/>!.?.93.(3$<!B33!2793=)$/!9/!&7$!027663!;933!($/$T&!.0!.!)$0@3&<!

C6)! '6)$! 9/56)'.&96/! %3$.0$! 2.33! @0! 6/! +D++! "*D! N+*"! 6)! ?909&! 6@)! ;$(09&$! .&!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1027663'$.30<!

%

',%[#+*%71(-00-),0%6?6FA6@%

B%%392.&96/0!56)!%3.2$0!9/!./4!4$.)!>)6@%!6&7$)!&7./!.&!/6)'.3!.='90096/!&9'$0!.)$!0@('9&&$=!&6!
&7$!0276631.2.=$'4!./=!2./!($!0@('9&&$=!?9.!&7$!E6@/293!;$(09&$<!

K.9&9/>!390&0!56)!9/!4$.)!.='90096/0!;933!($!7$3=!(4!26''@/9&4!./=!?63@/&.)4!26/&)633$=!0276630!
9/!2)9&$)9.!6)=$)!./=!/6&!6/!.!T)0&!26'$J!T)0&!0$)?$=!(.090<!C6)! 9/56)'.&96/!6/!;7$&7$)!.9=$=J!
56@/=.&96/J! 0&@=96! 0276630! ./=! .2.=$'9$0! 763=! ;.9&9/>! 390&0! 56)! 9/! 4$.)! .='90096/0J! %3$.0$!
26/&.2&! &7$! 0276630! =9)$2&<! C@33! =$&.930! 65! &790! %)62$00! 90! .?.93.(3$! 6/! &7$! ;$(09&$! .&!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1.='90096/0! 6)! (4! 26/&.2&9/>! &7$! E6@/293! 6/! +D++! "*D!
N+DZ<!

%

S))>#1%7."#*%N8-31*#,%

B%%392.&96/0! )$2$9?$=! 9/! )$0%$2&! 65! .! 2793=!;76! 90! 366A$=!.5&$)! 6)! .! 2793=!;76!;.0!%)$?96@034!
366A$=! .5&$)! (@&! 2$.0$=! &6! ($! 06! ($2.@0$! &7$4! ;$)$! .=6%&$=! 6)! ($2.'$! 0@(f$2&! &6! .! 2793=!
.))./>$'$/&J!6)!0%$29.3!>@.)=9./079%!6)=$)<!M760$!;76!)$Y@9)$!.='90096/!&6!.!027663!6@&09=$!&7$!
/6)'.3! .='90096/! )6@/=!;933! /6)'.334! ($! 6U$)$=! .! %3.2$! .&! &7$!'60&! .%%)6%)9.&$! 027663! .0!
=$&$)'9/$=!(4!&7$!E6@/293!$?$/!95!&7.&!027663!90!5@33<!

!

',%[#+*%Z+-*%7//#00%:*)")/)3%

M7$!C.9)!B22$00!-)6&6263!6%$).&$0!6@&09=$!65!&7$!/6)'.3!.='90096/0!)6@/=<!X&! 90!./!.>)$$'$/&!
($&;$$/!&7$!E6@/293!./=!.33!65!9&0!0276630!&6!$/0@)$!5.9)/$00!./=!$Y@9&4!06!&7.&!.33!2793=)$/J!!



!

*+!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

%.)&92@3.)34!&7$!'60&!?@3/$).(3$!.)$!6U$)$=!./!.%%)6%)9.&$!027663!%3.2$!.0!Y@92A34!.0!%6009(3$<!
M7$! .>)$$'$/&! &.A$0! 9/&6! .226@/&! &7$! /$$=0! 65! &7$! 2793=! ./=! &7$! /@'($)! 65! C.9)! B22$00!
.='90096/0!%)$?96@034!&.A$/!9/&6!$.27!027663<!M6!$/0@)$!&7.&!/6!2793=!90!6@&!65!027663!56)!.!36/>!
%$)96=!65!&9'$!6)!3$5&!;9&76@&!.!027663!%3.2$<!E793=)$/!;76!'$$&!&7$!5.9)!B22$00!2)9&$)9.!'.4!($!
.='9&&$=!.(6?$!.!027663H0!%@(3907$=!.='90096/!/@'($)<!

C6)!5@)&7$)!9/56)'.&96/!6/!&790!%)62$00!%3$.0$!26/&.2&!&7$!E6@/293H0!V=@2.&96/!B22$00!M$.'<!

!

!"#$%&'*2)*!#3&&-1*4'5&06.$%&'*
U1*&)!+2!):#++/)!

•! !"#$%&#"'(#)*("#)+,-"''.#(*/,0-1""+0!
•! 21.3-1,0-1""+0,4-)++&%,5"+.#*)3/,0-1""+06,71(-1,')/,8&,)(%&%,"3,-"#*3"++&%!
•! 9*1&3,#"#$%&#"'(#)*("#)+,5"+.#*)3/,-"#*3"++&%,0-1""+0!
•! !"#$%&#"'(#)*("#)+,:".#%)*("#,0-1""+0!
•! ;-)%&'(&0!
•! <*.%(",0-1""+0!

!
E7@)27!65!V/>3./=!dEVe!.9=$=!0276630!.)$!$9&7$)!.9=$=!6)!26/&)633$=<!E7@)27!65!V/>3./=!.9=$=!
0276630! .)$! 0276630! ;7$)$! &7$! )$39>96@0! $=@2.&96/! %)6?9=$=! 90! 9/! 26/56)'9&4! ;9&7! &7$! )9&$0J!
%).2&92$0!./=!=62&)9/$0!65!&7$!E7@)27!65!V/>3./=<!B!E7@)27!65!V/>3./=!26/&)633$=!027663J!39A$!./!
.9=$=! 027663J! 90! .! E7@)27! 027663! 5@/2&96/9/>! ;9&79/! &7$! %.)&/$)079%! 65! &7$! E7@)27! ./=! &7$!
E6@/293<!

X&0!E7)90&9./!/.&@)$!90!./!9'%6)&./&!.0%$2&!65!&7$!027663H0!395$<!X&0!)$39>96@0!&$.279/>!90!'.9/34!9/!
.226)=./2$!;9&7! &7$!.>)$$=! 0433.(@0J! (@&! &790!'.4J! 56)! &760$!;76!;907J! ($! 0@%%3$'$/&$=!(4!
0%$29T2!E7@)27! &$.279/><!K6)079%! .&! 9&0! 027663! .00$'(39$0! 90! 39/A$=!;9&7! &7$!;6)079%! 65! &7$!
E7@)27!9/!.226)=./2$!;9&7!&7$!%)6?9096/0!65!9&0!M)@0&!G$$=0<!

!

A:$'&8-&)!$,'!"0?'-+!":#++/)%
B2.=$'9$0!./=!#&@=96!#276630!.)$!.33:.(939&4J!0&.&$:5@/=$=!0276630<!M7$!5@/=9/>!.>)$$'$/&!;9&7!
&7$!G$%.)&'$/&!56)!V=@2.&96/!)$Y@9)$0!&7$!B2.=$'4H0!.='90096/0!%63924!./=!.))./>$'$/&0!&6!($!
9/!.226)=./2$!;9&7J!6)!26/090&$/&!;9&7J!.='90096/0!3.;!./=!&7$!#27663!B='90096/0!E6=$<!

!

I*&,!=D&,0)%
K$!;6@3=!0&)6/>34!.=?90$!&7.&!46@!?909&!./4!02766310!&7.&!46@!.)$!26/09=$)9/>!.%%349/>!56)<!-3$.0$!
26/&.2&!0276630!=9)$2&34<!

!

!



!

*"!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

":#++/!J+/-'$1!9$0&)%
X/56)'.&96/! 6/! 027663! 7639=.4! =.&$0! 56)! &7$! B2.=$'92! \$.)! *+*R:*+*NJ! .)$! %@(3907$=! 6/! &7$!
E7$079)$! K$0&! ./=! E7$0&$)! E6@/293H0! ;$(09&$! .&! ;;;<27$079)$;$0&./=27$0&$)<>6?<@A! 6)!
.3&$)/.&9?$34!%3$.0$!26/&.2&!&7$!E6@/293!6/!+D++!"*D!N+DZ<!C6)!B9=$=J!C6@/=.&96/!#276630!./=!
B2.=$'9$0!%3$.0$!26/&.2&!&7$!0276630!=9)$2&<!

!

E7$079)$!K$0&!./=!E7$0&$)!E6@/293!26/0@3&$=!6/!.=6%&9/>!.!0&./=.)=90$=!027663!4$.)! 56)! 9&0!
26''@/9&4!./=!?63@/&.)4!26/&)633$=!0276630<!M7$!E6@/293!.306!$/26@).>$0!56@/=.&96/J!?63@/&.)4!
.9=$=!./=!.2.=$'4!0276630!&6!56336;!&7$!0.'$!=.&$0J!9/!&7$!9/&$)$0&!65!26/090&$/24!./=!56);.)=!
%3.//9/>!56)!%.)$/&012.)$)0!.2)600!E7$079)$!K$0&!./=!E7$0&$)<!C@)&7$)!9/56)'.&96/!90!.?.93.(3$!
6/!&7$!E6@/293H0!;$(09&$<!

!

"&:+,'$%1!":#++/)!-,!3#&)#-%&!C&)0!$,'!3#&)0&%%
M7$! 56336;9/>! 0$2&96/! %)6?9=$0! 9/56)'.&96/! .(6@&! 0$26/=.)4! 0276630! 9/! E7$079)$! K$0&! ./=!
E7$0&$)J!9/23@=9/>!&7$!/.'$0!./=!.==)$00$0J!26/&.2&!=$&.930J!.>$!)./>$!65!%@%930!9/!&7$!027663!
./=!&7$!/@'($)!65!%3.2$0!.?.93.(3$!56)!#$%&$'($)!*+*RJ!d076;/!6/!&7$!&.(3$!.0!&7$!-BS!a!&7$!
%@(3907$=!.='90096/!/@'($)e<!M7$!-BS!)$5$)0!&6!&7$!/@'($)!65!%3.2$0!&7.&!2./!($!.3362.&$=!&6!
&7$!4$.)!N!23.00!56)!#$%&$'($)!*+*R<!

M7$!=$&.93$=!9/56)'.&96/!.(6@&!&7$!/@'($)!65!%)$5$)$/2$0!d.%%392.&96/0e!&7.&!;$)$!)$2$9?$=!./=!
&7$!/@'($)!65!%)$5$)$/2$0!.3362.&$=!d%3.2$0!6U$)$=e!)$5$)0!&6!#$%&$'($)!*+*,!.='90096/0!./=!
90!076;/!&6!7$3%!46@!$0&9'.&$!;7.&!46@)!27./2$0!65!0@22$00!.)$!56)!.!%.)&92@3.)!027663!($56)$!
0@('9&&9/>!46@)!.%%392.&96/<!X&!90!9'%6)&./&!&6!)$'$'($)!&7.&!&790!90!6/34!./!9/=92.&96/!./=!=6$0!
/6&!>@.)./&$$!.='90096/!&6!./4!%.)&92@3.)!027663<!

!

7,2+%8$0-+,!*%+D-'&'!-,!0#&!2+//+;-,6!):#++/!)&:0-+,!
%

PD(2#*%).%:*#.#*#,/#0%Y#/#-L#1%.)*%!#$"#(2#*%6?6F%

c09/>! &7$! &.(3$! 6/! &7$! 56336;9/>! %.>$0J! 46@! ;933! ($! .(3$! &6! 0$$! 76;! './4! %)$5$)$/2$0!
d.%%392.&96/0e!;$)$!)$2$9?$=!56)!$.27!027663<!M7$0$!.)$!()6A$/!=6;/!9/&6!)./A9/>!d9<$<!""#J!*$%!./=!
D&%!%)$5$)$/2$e<!

%

:3+/#0%733)/+"#1%.)*%!#$"#(2#*%6?6F%

M7$!0$26/=!0$&!65!=.&.!7$.=$=!O-3.2$0!B3362.&$=H!)$5$)0!&6!&7$!6@&26'$!65!&7$!.%%392.&96/!%)62$00!
9<$<! &7$! /@'($)! 65! %3.2$0! 6U$)$=! .5&$)! .33! %)$5$)$/2$0! 7.=! ($$/! 26/09=$)$=<! M7$)$! 90! .306! .!
263@'/!076;9/>!O8&7$)H!%)$5$)$/2$0<!K7$)$!.!%.)$/&12.)$)H0!%)$5$)$/2$0!26@3=!/6&!($!'$&J!&790!
263@'/!076;0!&7$!/@'($)!65!%@%930!6U$)$=!.!%3.2$!;7$)$!&790!;.0!&7$!/$P&!/$.)$0&!027663!;9&7!
?.2./29$0<!M790!9/56)'.&96/!)$5$)0!&6!%3.2$0!6U$)$=!6/!D!Q.)27!*+*,!56)!.='90096/!9/!#$%&$'($)!
*+*,!6/34<!



!

**!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

%

S);#0"%N*-"#*-+%733)/+"#1%

M790!263@'/!)$5$)0!&6!&7$!2)9&$)9.!56)!.='90096/!&7.&!;.0!@0$=!56)!$.27!027663!56)!#$%&$'($)!*+*,!
.='90096/0<!X5!&7$!263@'/!076;0!OS1BH!dS6&!B%%392.(3$eJ!&7$)$!;$)$!/6!@/0@22$005@3!.%%392./&0!
56)!&7$!027663!.0!.33!%.)$/&0!;76!)$Y@$0&$=!.!%3.2$!.0!&7$9)!79>7$0&!.?.93.(3$!%)$5$)$/2$!027663!
;$)$!6U$)$=!.!%3.2$<!C6)!06'$!%.)$/&0J!&790!'.4!($!&7$9)!0$26/=!6)!&79)=!%)$5$)$/2$!027663<!X5!.!
%.)&92@3.)! 2)9&$)96/! 90! 390&$=! 9/! &790! 263@'/J! 56)! $P.'%3$J!O5@)&7$0&! =90&./2$H! &790! 90! &7$! 36;$0&!
2)9&$)9.!@0$=!&6!.3362.&$!.!%3.2$!./=!9/=92.&$0!&7.&!&7$)$!;$)$!@/0@22$005@3!.%%392.&96/0<!

C6)!B9=$=J!C6@/=.&96/!#276630!./=!B2.=$'9$0!;7$)$!.!2)9&$)96/!/@'($)!90!9=$/&9T$=!.>.9/0&!&790!
7$.=9/>! Ol6;$0&! E)9&$)9.! B3362.&$=H! &790! )$5$)0! &6! &7.&! 027663H0! %@(3907$=! 2)9&$)9.J! %3$.0$! 0$$!
0$2&96/!D!65!&790!(66A3$&<!

%

ZD*"8#0"%O-0"+,/#%

M790!90!&7$!0&).9>7&!39/$!=90&./2$!'$.0@)$'$/&!9/!'93$0!5)6'!&7$!76'$!.==)$00!&6!&7$!027663!./=!
076;0!&7$!5@)&7$0&!=90&./2$!&7.&!;.0!@0$=!&6!.3362.&$!.!027663!%3.2$!@/=$)!&7$!2)9&$)96/!076;/!
9/!&7$!%)$?96@0!263@'/<!E793=)$/!;9&79/!&790!2)9&$)96/! 39?9/>! 5@)&7$)!.;.4!5)6'!&7$!027663!;$)$!
@/0@22$005@3!;9&7!&7$9)!%)$5$)$/2$!

!

J+;!0+!?)&!0#&!-,2+%8$0-+,!*%+D-'&'!-,!0#&!2+//+;-,6!):#++/!)&:0-+,!
•! C9)0&!26/09=$)!76;!'./4!.%%392.&96/0!;$)$!)$2$9?$=!56)!.!%)$5$))$=!027663<!
•! E6'%.)$!&790!;9&7!76;!&7$!%3.2$0!;$)$!6U$)$=!9/!&7$!O-3.2$0!.3362.&$=H!263@'/<!
•! S$P&J!366A!.&!&7$!36;$0&!2)9&$)9.!.3362.&$=!&6!0$$!95!./4!.%%392.&96/0!;$)$!@/0@22$005@3<!
•! X5! .%%392.&96/0! ;$)$! @/0@22$005@3J! ;6@3=! 46@)! .%%392.&96/! 7.?$! .! 36;$)! %)96)9&4! 56)!

.='90096/J! 9<$<! ($36;! &7$! 36;$0&! 2)9&$)96/! .3362.&96/! ./=! &7$! =90&./2$! '$.0@)$'$/&!
;9&79/!&790!2)9&$)96/!390&$=!.36/>09=$!9&<!

•! X5!46@!7.?$!.!36;$)!%)96)9&4!56)!.='90096/J!46@!/$$=!&6!($.)!9/!'9/=!&7.&!46@)!.%%392.&96/!
;6@3=! 7.?$! ($$/! @/0@22$005@3! (.0$=! 6/! 3.0&! 4$.)H0! %.)$/&.3! %)$5$)$/2$0<! M7$)$!'.4!
&7$)$56)$!($!.!09>/9T2./&!%)60%$2&!65!46@)!.%%392.&96/!($9/>!@/0@22$005@3<!\6@!;933!7.?$!
.!0&.&@&6)4!)9>7&!65!.%%$.3!95!&790!90!&7$!2.0$<!

E%&)6#&.$))#+%&(1&.$+#')$"&.+#1#+#'-#%&-$'&-6$'3#&1+(7&2#$+&)(&2#$+J&)6/%&/'1(+7$)/('&('"2&
3/8#%&$'&/',/-$)/('&$',&,(#%&'()&34$+$')##&$,7/%%/('&)(&$'2&.$+)/-4"$+&%-6((":&

!

!

!

!

!

!/8))3%!"+"D0%

!"#!$%%&'()*#+$',
-.'$%('/)($'/0#
123$$04#

5!"#5$0&')/6*#
!$')6$00.78!3&623#
123$$04#

59"#9(7.7#
123$$048!3&623#123$$04#

9!"#
92/7.%(.4#

:"#:$&'7/)($'#123$$04# 1"#1)&7($#123$$04#



!

*D!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

,

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

,

,

+&%;.6#$<##
=6.<.6.'2.4#6.2.(>.7##

<$6#1.=#?@?A,

+&%;.6#$<##
=0/2.4#
/00$2/).7##,

<$6#1.=#?@?A,
, ,

,"#$, %&', ()', , B4)! ?'7! C67! ! !

DEF8#,
GBAD#
:,

*+#,-.!/010)!/+2,!34,--5!,
6,0#$0)!7-8'9!:85.8#9!6,0#,+)0!3;"<!=>?!,
@05A!B"C<=!=DBEF"!,
GH8+5A!
)040.$+-&I1+#,-.,010)J4,0#,+)0J#4,JKL!,
M+#+$A!NNNJ1+#,-.,010)J4,0#,+)0J#4,JKL,

""O"=, ?BF! %E%, E=! %D! ((D, ?BE! B! @! @! ??@! !6().6($'#H# HIGGG# C,

DEF8#,
G@@F#:,

*584-&!/+2,!34,--5!,
:051-K)&0!7-8'9!*584-&9!6,0#$0)!6/"!
E>/!,
@05A!B"%<<!(F"<FE!,
GH8+5A!
,08'$084,0)I1584-&,+2,J4,0#,+)0J#4,JKL,
M+#+$A!NNNJ1584-&,+2,#4,--5J&0$,

""O"D, BA@! "%<, "(, "<, "E", B?C! @! @! ?! B?A! '8/! '8/! C,

DEF8#,
GBGE#,
9!,

6,)+#$50$-&!/+2,!34,--5!,
M+55820!7-8'9!6,)+#$50$-&9!6,0#$0)!6/(!
FP?!,
@05A!B"%<<!((E=<(!,
GH8+5A!0&QK+)+0#I4,)+#$50$-&,+2,J4-JKL!,
M+#+$A!NNNJ4,)+#$50$-&,+2,J4-JKL,

""O"=, ??G! %%(! %CD! %BB! F"C! ?B?# B@# ?# @# ??G# !6().6($'#F# ?IBGF# C,

DEF8#,
G@@C#1,

6,0#$0)!R&$0)&8$+-&85!34,--5!,
SK00&T#!U8)L!68H.K#9!SK00&T#!U8)L!
7-8'9!!,
/8&'1)+'209!6,0#$0)9!6/<!FPG!,
@05A!B"%<<!F(ED"B!,
GH8+5A!
0&QK+)+0#I4,0#$0)+&$0)&8$+-&85J4-JKL,
M+#+$A!NNNJ4,0#$0)+&$0)&8$+-&85J4-JKL,

"<O"C,

,

!$')/2)#423$$0#7(6.2)#<$6#/7%(44($'4#
7/)/!

! ! ,

DEF8#,
GFB@#,
9!,

G550#H0)0!U-)$!68$,-5+4!/+2,!34,--59!,
8!M-5K&$8)V!P48'0HV!,
68.0&,K)#$!W8&09!X,+$1V9!G550#H0)0!U-)$!
6/DE!FPS!,
@05A!B"E"!(EE!%(F(!,
GH8+5A!8'H+&I0.4,#J4-JKL!,
M+#+$A!NNNJ0.4,#J4-JKL,

""O"=, BD@! "<E, "%%, DC, ((D, BGG! A# ?# ?# BAC! '8/!

#

#
'8/# C,

DEF8#,
G@@B#
59,

/8)$Y-)'!6,K)4,!-Y!G&258&'!/+2,!34,--5!,
/8)$Y-)'!68H.K#9!6,0#$0)!7-8'9!
Z-)$,N+4,!!!!!!!6X=!"W/!,
@05A!B"DBD!F=DBBB!,
GH8+5A!H8+5I,8)$Y-)',+2,J4-JKL!,
M+#+$A!NNNJ,8)$Y-)',+2,J-)2JKL!,

""O"D, ?G@# %""! %BC! ""E! E(E! ??E# ?B?# BG# C# ??E# '8/# # C,

DEF8#,
G??B#
!,

/05#1V!/+2,!34,--5!,
6,0#$0)!7-8'9!/05#1V9![)-'#,8H!XPD!
B/;!,
@05A!B"C%=!F%(EE"!,
GH8+5A!8'H+&I,05#1V,+2,J-)2!,
M+#+$A!NNNJ,05#1V,+2,J-)2JKL,

""O"=, ??A! %"C, <%, (B, %C", ?BF# G# @# B! ??B! '8/! '8/! C,

?
[G

Z
-\
3$
8$
K#
!

9J
.#K
/'
J.
!

L&
;0
(4
3.
79
7%
(4
4(
$'
! #!

+
&%
;.
6!

M$
N
.4
)!
6()
.6
(/
#! #!

90
0$
2/
).
7!

:&
6)
3.
4)
-
(4
)/
'2
.!

P'
H
+#
#+
-&

#U
-5
+4
VA
!!!

30
4$
+-
&!

@-
$8
5!

O
)3
.6
%

P$
)/
0%



!

*^!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

,

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

,

,

+&%;.6#$<##
=6.<.6.'2.4#6.2.(>.7##

<$6#1.=#?@?A,

+&%;.6#$<##
=0/2.4#
/00$2/).7##,

<$6#1.=#?@?A,
, , ,

"#$, %&', ()', , B4)! ?'7! C67! ! !

DEF8#,
GB@@#,
9!,

Z0#$-&!/+2,!34,--5!,
781V!U8)L!7-8'9!Z0#$-&9!6,0#,+)0!6/D<!
CZ/!,
@05A!B"E"!((D!(CB%!,
GH8+5A!8'H+&I&0#$-&,+2,J4-H!,
M+#+$A!NNNJ&0#$-&,+2,J4-H,

""O"=, C@@! ("<, %"F! "<F! DF=, ?DA# B?# C#

!

C@@! -(4)/'2.# GI?EB# C,

DEF8#,
G@@?#,
9!,

SK00&T#!U8)L!/+2,!34,--5!,
SK00&T#!U8)L!7-8'9!6,0#$0)!6/<!FPG!,
@05A!B"%<<!%EFB==!,
GH8+5A!0&QK+)+0#IQ.,#J4-JKL,
M+#+$A!NNNJQ.,#J4-JKL,

""O"=, BD@! "EB, CD, DB, (BD, BA@! F! C! G! BFC! '8/! '8/! C,

DEF8#,
GFB@#,
59,

3$!Z+4,-58#!68$,-5+4!/+2,!34,--5!,
])00&18&L!W8&09!/8)$Y-)'9!Z-)$,N+4,!
6X=!">X!,
@05A!B"DBD!FBDBBB!,
GH8+5A!8'H+##+-&#I#$O
&+4,-58#J4,0#,+)0J#4,JKL!,
M+#+$A!NNNJ#$O&+4,-58#J4,0#,+)0J#4,JKL,

""O"=, ??D# %%(! "F"! "B"! <CE! ?BH# B?# @# @# ??E# !6().6($'#F# AIACE# C,

DEF8#,
GBCA#,
9!,

@8).-)50V!/+2,!34,--5!8&'!3+^$,![-)H!
6-55020!,
G8$-&!7-8'9!@8).-)50V!6XD!B*W!,
@05A!B"=%C!F(%EE=!,
GH8+5A!4-&$84$I$8).-)50V,+2,J4-JKL!,
M+#+$A!NNNJ$8).-)50V,+2,J4-JKL!

,

""O"=, ?B@! %"C! =B! D=! (DF! ?@D# ?# @# @# ?B@# !6().6($'#G# EIBAA# C,

DEF8#,
GF?C#,
9!,

@,0!*+#,-.#T!*5K0!6-8$!6,K)4,!-Y!
G&258&'!/+2,!34,--5!,
M8K2,8&#!W8&09!])08$!*-K2,$-&9!6,0#$0)!!!!!!!!,
6/(!E_[!,
@05A!B"%<<!("(=BD!,
GH8+5A!#4,--5I1+#,-.#4,0#$0)J4-JKL!,
M+#+$A!NNNJ1+#,-.#4,0#$0)J4-JKL,

""O"=, ?B@! %E%, ("F! "ED, F%E! ?BE! A! ?# @! ??F! -(4)/'2.# @IHGA# C,

DEF8#,
GF@C#
9!,

@,0!68$,-5+4!/+2,!34,--59!6,0#$0)!,
`5'!X)0^,8H!7-8'9!/8&'1)+'209!6,0#$0)!!!!!!!!!
6/<!F/3!,
@05A!B"%<<!DDFDDB!,
GH8+5A!8'H+##+-&#I4,)+#$-a'05+#J-)2JKL!,
M+#+$A!NNNJ4,)+#$-a'05+#J-)2JKL!,

""O"=, BFA! "<", =", DB, %=%, BG@! B! A! A! BAB! '8/! '8/! C,

,

&
, ,

# #

, , ,

?
[G

Z
-\
3$
8$
K#
!

9J
.#K
/'
J.
!

L&
;0
(4
3.
79
7%
(4
4(
$'
! #!

+
&%
;.
6!

M$
N
.4
)!
6()
.6
(/
#! #!

90
0$
2/
).
7!

:&
6)
3.
4)
-
(4
)/
'2
.!

P'
H
+#
#+
-&

#U
-5
+4
VA
! !!

30
4$
+-
&!

@-
$8
5!

O
)3
.6
%

P$
)/
0%



!

*,!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

,

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

,

,

+&%;.6#$<##
=6.<.6.'2.4#6.2.(>.7##

<$6#1.=#?@?A,

+&%;.6#$<##
=0/2.4#
/00$2/).7##,

<$6#1.=#?@?A,
, , ,

"#$, %&', ()', , B4)! ?'7! C67! ! !

DEF8#,
GBCG#,
9!,

@,0!6-K&$V!/+2,!34,--59!W0Y$N+4,!,
])8&b+550!7-8'9!Z-)$,N+4,9!6,0#,+)0!!
6XC!=Gc!,
@05A!B"DBD!((((BB!,
GH8+5A!8'H+##+-&#I50Y$N+4,,+2,J4-H!!!,
M+#+$A!NNNJ50Y$N+4,,+2,J4-H,

""O"D, ?B@# %<=! "(C! "BD! <C(! ?B@# @# @# @# ?B@# -(4)/'2.# @IFCE# C,

DEF8#,
G@@E#
9!#

@,0!G550#H0)0!U-)$!6,K)4,!-Y!G&258&'!
6-55020!,
"D<!X,+$1V!7-8'9!G550#H0)0!U-)$!!
6/DE!DGP!,
@05A!B"E"!(EB!DBBB!,
GH8+5A!+&Y-I0.4-55020J-)2!,
M+#+$A!NNNJ0.4-55020J-)2!

""O"=! BA@# "E<! =(! EC! %CD! BAC# G# @# ?# BAE# -(4)/'2.# DIH@E# C#

DEF8,
G@@@,
9!#

@,0!7K',08$,!30&+-)!P48'0HV!,
:+''50N+4,!7-8'9!7K',08$,9!Z-)$,N+4,9!
6XC!F?@!,
@05A!B"DBD!<%E"E!,
GH8+5A!
8'H+&I)K',08$,#0&+-)848'0HVJ-)2JKL!,
!!M+#+$A!!!
NNNJ)K',08$,#0&+-)848'0HVJ-)2JKL!

""O"D! BFD# C=! EB! <<! "C%! EE# A# B# A# BB@# '8/# '8/# C#

DEF8#
GBFH#
:#

@,0!X,+$1V!/+2,!34,--5!,
3V48H-)0!?)+b09!X,+$1V9!G550#H0)0!U-)$!
6/DD!%Zd!,
@05A!B"E"!(EE!=<<E!,
GH8+5A!
N,+$1VIN,+$1V,#J4,0#,+)0J#4,JKL!,
M+#+$A!NNNJN,+$1V,+2,J-)2!

""O"=! C@@# %BC! ""<! F=! <B"! ?@D# BG# C# B# ??F# '8/# '8/# C#

DEF8#,
FE@F#,
9!#

@,0!X+&#Y-)'!P48'0HV!,
])8&20!W8&09!X+&#Y-)'!6XF!%*@!,
@05A!B"DBD!EC%(BB!,
GH8+5A!8'H+&IN+&#Y-)'848'0HVJ-)2JKL!,
M+#+$A!NNNJN+&#Y-)'848'0HVJ&0$!

""O"D! ?G@# "<D! %E! "<! %"=! BGF# ?# @# ?# BA@# '8/# '8/# C#

DEF8#,
GBAC#
:#

d.$-&O*VO6,0#$0)!/+2,!34,--5!,
3$!>8H0#!Pb0&K09!6,0#$0)!6/%!"ZZ!,
@05A!B"%<<!%EC=BB!,
GH8+5A!8'H+&IK.$-&,+2,J4-JKL!!,
M+#+$A!A!NNNJK.$-&,+2,J4-JKL!

""O"=! ?D@# %CB! %B(! "=(! DFD! ?HD# B@# ?# @# ?E@# -(4)/'2.# GI@EF# C#

DEF8#,
GBC?#,
9!#

X08b0),8H!/+2,!34,--5!,
W+H0!Pb0&K09!X08b0),8H9!6X=!(/@!,
@05A!B"DBD!=E%"%B!,
GH8+5A!
-e+40IN08b0),8H,+2,#4,--5J4-H!!!!!!!,
M+#+$A!NNNJN08b0),8H,+2,#4,--5J4-H!

""O"D! ?CA# %BC! "EC! =C! <EF! ?@D# C# B# @# ?B?# '8/# '8/# C#

?
[G

Z
-\
3$
8$
K#
!

9J
.#K
/'
J.
!

L&
;0
(4
3.
79
7%
(4
4(
$'
! #!

+
&%
;.
6!

M$
N
.4
)!
6()
.6
(/
#! #!

90
0$
2/
).
7!

:&
6)
3.
4)
-
(4
)/
'2
.!

P'
H
+#
#+
-&

#U
-5
+4
VA
! !!

30
4$
+-
&!

@-
$8
5!

O
)3
.6
%

P$
)/
0%



!

*R!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

*
!"#$%&'*7)*+86%11%&'*+00.'9"6"'$1*

"#$$%&'()!*!+#,%&(-.)!"#&(.#,,/0!123##,4!
56/.4%742.'8('#&!".'(/.'-!

!

K7$)$!'6)$!.%%392.&96/0!.)$!)$2$9?$=!&7./!&7$)$!.)$!%3.2$0!.?.93.(3$!./=!.5&$)!&7$!.='90096/!65!
%@%930! ;9&7! V=@2.&96/J! L$.3&7! ./=! E.)$! -3./0J! ;7$)$! &7$! 027663! 90! /.'$=J! %)$5$)$/2$0! 56)!
26''@/9&4!./=!?63@/&.)4!26/&)633$=!0276630J!&6>$&7$)!;9&7!./4!0@%%6)&9/>!9/56)'.&96/J!;933!($!
26/09=$)$=!9/!.226)=./2$!;9&7!&7$!E6@/293H0!%@(3907$=!6?$)0@(02)9%&96/!2)9&$)9.!.0!56336;0I!

!"#$%&'!()*'+,*--#!
"! B!366A$=!.5&$)!2793=!6)!.!2793=!;76!;.0!%)$?96@034!366A$=!.5&$)!(4!./!V/>3907!26@/293!(@&!

2$.0$=! &6! ($! 06! ($2.@0$! &7$4! ;$)$! .=6%&$=! 6)! ($2.'$! 0@(f$2&! &6! .! 2793=!
.))./>$'$/&0!6)!0%$29.3!>@.)=9./079%J!6)=$)<!B!O366A$=!.5&$)!2793=H!90!.!2793=!;76!90!9/!
&7$! 2.)$! 65! .! E6@/293! 6)! ($9/>! %)6?9=$=! ;9&7! .226''6=.&96/! (4! .! 26@/293! 9/! &7$!
$P$)290$!65!&7$9)!0629.3!0$)?92$0!5@/2&96/0J!.0!=$T/$=!9/!0$2&96/!**d"e!65!&7$!E793=)$/!
B2&!"Z]Z<!

*! B! 366A$=!.5&$)!2793=!6)!.!2793=!;76!;.0!%)$?96@034! 366A$=!.5&$)!6@&09=$!V/>3./=!(@&!
2$.0$=! &6! ($! 06! ($2.@0$! &7$4! ;$)$! .=6%&$=! 6)! ($2.'$! 0@(f$2&! &6! .! 2793=!
.))./>$'$/&0!6)!0%$29.3!>@.)=9./079%J!6)=$)<!B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!9/!&7$!
2.)$!65!.!26@/293!6)!($9/>!%)6?9=$=!;9&7!.226''6=.&96/!(4!.!26@/293!9/!&7$!$P$)290$!65!
&7$9)!0629.3!0$)?92$0!5@/2&96/0J!.0!=$T/$=!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Z<!

D! #9(39/>0<!-@%930!;9&7!()6&7$)0!6)!090&$)0J!0&$%!()6&7$)0!6)!0&$%!090&$)0J!7.35:()6&7$)0!6)!
7.35:090&$)0J! .=6%&$=! ()6&7$)0! 6)! .=6%&$=! 090&$)0! 39?9/>! &6>$&7$)! .0! %.)&! 65! 6/$!
76@0$763=J!.3)$.=4!.&&$/=9/>!&7$!%)$5$))$=!027663!9/!4$.)0!)$2$%&96/!&7)6@>7!&6!4$.)!
T?$!9/!.!%)9'.)4!027663J!4$.)0!0$?$/!&6!&$/!./=!4$.)!&;$3?$!9/!.!0$26/=.)4!027663!./=!
$P%$2&$=! &6! 26/&9/@$! .&! &7$! 027663! 9/! &7$! 56336;9/>! 027663! 4$.)J! .&! &7$! &9'$! 65!
.='90096/<! #9(39/>0! 9/! 4$.)! 09P! ./=! 4$.)! $3$?$/! ;933! /6&! ($! 26/09=$)$=! @/=$)! &790!
2)9&$)96/!56)!&7$!/6)'.3!.='90096/!)6@/=0<!

!"#$#% &"#% '()*++*,-+% &#')% *(#-&*./% '% (*+0$#1'-0/% 2*&"% &"#% '(($#++% +&'&#(% ,-% &"#%
'113*0'&*,-%'-(%&"#%'(($#++%"#3(%,-%&"#%'()*++*,-+%+/+&#)%.,$%&"#%+*43*-56%&"#%&#')%
)'/%7#$*./%&"#%(#&'*3+%2*&"%&"#%+0",,36%&"#$#.,$#%13#'+#%#-+8$#%&"'&%&"#%+0",,3%"'+%&"#%
0,$$#0&6%81%&,%('&#%*-.,$)'&*,-6%

^! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!027663<!E793=)$/!;933!($!
23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&0!6)!2.)$)0!.)$!)$09=$/&!;9&79/!&7$!
.)$.!0$)?$=!(4!&7$!027663!.&!&7$!&9'$!65!.%%392.&96/<!L6;$?$)J!56)!&7$!/6)'.3!.='90096/!
)6@/=0J!&7$!.@&76)9&4!'.4!26/09=$)!.!27./>$!65!.==)$00!%)6?9=9/>!&7$!2793=!90!)$09=$/&!
9/!&7$!/$;!%)6%$)&4!./=!0@%%6)&9/>!=62@'$/&.&96/!90!)$2$9?$=!(4!"*!G$2$'($)!*+*,J!
;7$/!&7$!E6@/293!;933!($>9/!&7$!.3362.&96/!65!%3.2$0!%)62$00<!

!

!



!

*N!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

,! E793=)$/!/6&!)$09=$/&!;9&79/!.!027663H0!362.3!2.&27'$/&!m6/$!(@&!.&&$/=9/>!.!027663!
=$09>/.&$=!.0!.!%.)&/$)!027663!56)!.='90096/0!%@)%60$0<!!

B3?./3$4!./=!Q./3$4!b933.>$!#27663!!

B07&6/!L.4$0!-)9'.)4!#27663!!

B0&6/!(4!#@&&6/!-)9'.)4!#27663!

V3&6/!-)9'.)4!#27663!!

C)6=07.'!E7@)27!65!V/>3./=!-)9'.)4!#27663!

C)6=07.'!Q./6)!L6@0$!-)9'.)4!#27663!!

C)6=07.'!-)9'.)4!B2.=$'4!!

L$30(4!L93309=$!-)9'.)4!#27663!!

L6)/H0!Q933!-)9'.)4!#27663!!

n9/>03$4!E6''@/9&4!-)9'.)4!./=!S@)0$)4!#27663!!

n9/>03$4!#&!W67/H0!E7@)27!65!V/>3./=!-)9'.)4!#27663!!

S6)3$4!E7@)27!65!V/>3./=!-)9'.)4!#27663!

R! -@%930!39?9/>!/$.)$0&!&6!&7$!027663!'$.0@)$=!9/!.!0&).9>7&!39/$!5)6'!&7$!2$/&).334!%36&&$=!
h.092!l./=!./=!-)6%$)&4!c/9&!%69/&!65!&7$!2793=H0!76'$!.==)$00!&6!&7$!2$/&).334!%36&&$=!
(.092!3./=!./=!%)6%$)&4!@/9&!%69/&!65!&7$!027663!.0!=$T/$=!(4!362.3!3./=!./=!%)6%$)&4!
>.m$&&$$)!

!

K7$)$!.!027663!2.//6&!.226''6=.&$!.33!%@%930!Y@.39549/>!@/=$)!6/$!65!&7$!2)9&$)9.!0&.&$=!.(6?$J!
&7$!/$P&!2)9&$)9.!;933!.306!($!.%%39$=!&6!=$&$)'9/$!%)96)9&4!56)!.='90096/<!C6)!$P.'%3$J!95!.!027663!
2.//6&! .226''6=.&$! .33! 09(39/>0! 56)! ;76'! ./! .%%392.&96/! 7.0! ($$/! )$2$9?$=J! .33! 09(39/>!
.%%392./&0!;933!($!%)96)9&90$=!9/!&7$!6)=$)!65I!!

!!#9(39/>0!dE)9&$)96/!De!;76!39?$!;9&79/!&7$!027663H0!=$09>/.&$=!2.&27'$/&!.)$.!dE)9&$)96/!^e!

!!#9(39/>0!dE)9&$)96/!De!;76!=6!/6&!39?$!;9&79/!&7$!027663H0!=$09>/.&$=!2.&27'$/&!.)$.!!

B33!.%%392./&0!;9&79/!$.27!2)9&$)96/!;933!($!%@&!9/&6!=90&./2$!6)=$)!;9&7!%)96)9&4!($9/>!>9?$/!&6!&760$!
&7.&!39?$!/$.)$0&!&6!&7$!027663J!.0!0&.&$=!9/!E)9&$)96/!R!.(6?$<!

C&$"5K!
+G! E.&27'$/&!B)$.0C%E793=)$/!.)$!23.00$=!.0!O9/!.)$.H!d)$09=$/&!9/!&7$!027663H0!2.&27'$/&!

.)$.e! 56)!.!0$26/=.)4!027663!@/=$)! &7$!E6@/293H0!.='90096/!.))./>$'$/&0J! 95! &7$4!./=!
&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!9/!&7$!.)$.!0$)?$=!(4!&7$!027663!6/!&7$!23609/>!=.&$!56)!
.%%392.&96/0<!\6@!2./!6(&.9/!9/56)'.&96/!6/!;7927!027663!0$)?$0!46@)!.==)$00!(4!?9$;9/>!
OE.&27'$/&!B)$.0H!6/!&7$!E6@/293H0!;$(09&$!6)!.3&$)/.&9?$34!(4!26/&.2&9/>!&7$!E6@/293!6/!
+D++!"*D!N+DZ<!

M7$!3.;!;933!/6&!.336;!./4!B='90096/!B@&76)9&4!&6!>@.)./&$$!%3.2$0!.&!&7$!2.&27'$/&!.)$.!
027663<!S$9&7$)!2./!%3.2$0!($!)$0$)?$=<!

!



!

*]!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

2G! K7$)$!9&!90!9=$/&9T$=!&7.&!&7$)$!.)$!.!39'9&$=!/@'($)!65!%3.2$0!./=!&7$!E6@/293!2.//6&!
=9U$)$/&9.&$!($&;$$/!&7$!.%%392.&96/0!@09/>!&7$!/$.)$0&!027663!2)9&$)96/!dE)9&$)96/!ReJ!.!
)./=6'!.3362.&96/!&9$:()$.A$)!;933!($!.%%39$=<!M790!'.4!($!)$Y@9)$=!56)!$P.'%3$J!;7$)$!
.%%392./&0!)$09=$!9/!&7$!0.'$!(362A!65!p.&0<!

!

"-V0#!W+%8!ID&%)?.):%-*0-+,!3%-0&%-$!
X/!&7$!$?$/&!&7.&!&7$!/@'($)!65!$39>9(3$!.%%392./&0!$P2$$=0!&7$!/@'($)!65!%3.2$0!.?.93.(3$J!&7$!
6?$)0@(02)9%&96/!2)9&$)9.!&6!($!.%%39$=!.)$I!

"! B!Ol66A$=!B5&$)!E793=H!6)!.!2793=!;76!;.0!%)$?96@034! 366A$=!.5&$)!(@&!2$.0$=!&6!($!06!
($2.@0$! &7$4! ;$)$! .=6%&$=! 6)! ($2.'$! 0@(f$2&! &6! .! 2793=! .))./>$'$/&J! 6)! 0%$29.3!
>@.)=9./079%!6)=$)<!B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!
6)!($9/>!%)6?9=$=!;9&7!.226''6=.&96/!(4!.!362.3!.@&76)9&4!9/!&7$!$P$)290$!65!&7$9)!0629.3!
0$)?92$0!5@/2&96/0!d0$$!&7$!=$T/9&96/!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Ze<!

*! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!027663<!E793=)$/!;933!($!
23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!;9&79/!&7$!.)$.!
0$)?$=!(4!&7$!027663!6/!&7$!23609/>!=.&$!56)!.%%392.&96/0<!

D! -@%930! 39?9/>! /$.)$0&! &6! &7$! 027663! dG90&./2$e! '$.0@)$=! 9/! .! 0&).9>7&! 39/$! 5)6'! &7$!
2$/&).334!%36&&$=!h.092!l./=!./=!-)6%$)&4!c/9&!%69/&!dhl-ce!65!&7$!2793=H0!76'$!.==)$00!
&6!&7$!2$/&).334!%36&&$=!hl-c!%69/&!65!&7$!027663J!.0!=$T/$=!(4!l62.3!l./=!./=!-)6%$)&4!
`.m$&&$$)<!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

*Z!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

!

9#%&0-('#&!123##,4!56/.4%742.'8('#&!".'(/.'-!
!

"?**/&8&,0$%1!7,2+%8$0-+,!W+%8!N"7WO!
M7$!56336;9/>!C6@/=.&96/!#276630!)$Y@9)$!&7$!26'%3$&96/!65!.!#@%%3$'$/&.)4!X/56)'.&96/!C6)'!
&6!%)6?9=$!.==9&96/.3!9/56)'.&96/!9/!0@%%6)&!65!./!.%%392.&96/!&6!($!26/09=$)$=!(4!&7$!>6?$)/9/>!
(6=4J!.0!&7$!.='90096/!.@&76)9&4!56)!&7$!027663<!

\6@! 2./! .22$00! .! 26%4! 65! &7$! 56)'0! 6/! &7$! E6@/293H0! ;$(09&$! .&!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1.='90096/0!6)!.3&$)/.&9?$34J!%3$.0$!26/&.2&!&7$!027663<!

-3$.0$!/6&$J!0@%%3$'$/&.)4!9/56)'.&96/!56)'0!'@0&!($!26'%3$&$=!./=!)$&@)/$=!&6!&7$!)$3$?./&!
027663! ./=! /6&! &7$!E6@/293<! \6@!'@0&! 0&933! 0@('9&! 46@)! .%%392.&96/! 56)! .! 027663! %3.2$! &6! &7$!
E6@/293J!0&.&9/>!46@)!%)$5$))$=!0276630!9/!%)96)9&4!6)=$)<!

#276630!&7.&!)$Y@9)$!.!#XC!&6!($!26'%3$&$=!9/!.==9&96/!&6!./!.%%392.&96/!.)$!.0!56336;0I!

•! V-08)$%\#2#*%\-58%!/8))3!
•! W$"),]24]N8#0"#*%\-58%!/8))3!

!

5*0,60% 7'+0% 8% 9$"''*6% ':016(;6$1#-+#')% $1#+01#,% ,10%
-(;*#6"0<%=#+"#)% +"#6%;''>*0+?%@(**%<0+,#*6%'3% +"0%,<4#66#')%
,11,)A040)+6% $,)% ;0% :#0=0<% ')% +"0% 6$"''*6B% =0;6#+06C%
+'A0+"01%=#+"%,).%#)3'14,+#')%')%9#D+"%@'14%E<4#66#')6%

!

.($*-/'!"%"0'!()*'+,*--#!
"! B!Ol66A$=!B5&$)!E793=H!6)!.!2793=!;76!;.0!%)$?96@034! 366A$=!.5&$)!(@&!2$.0$=!&6!($!06!

($2.@0$!&7$4!;$)$!.=6%&$=!d6)!($2.'$!0@(f$2&!&6!.!)$09=$/2$J!6)!0%$29.3!>@.)=9./079%!
6)=$)e<!B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!6)!d(e!($9/>!
%)6?9=$=!;9&7!.226''6=.&96/!(4!.!362.3!.@&76)9&4!9/!&7$!$P$)290$!65!&7$9)!0629.3!0$)?92$0!
5@/2&96/0!d0$$!&7$!=$T/9&96/!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Ze<!

*! E793=)$/! 56)! ;76'! &7$)$! .)$! %.)&92@3.)! '$=92.3! 6)! 0629.3! )$.06/0! ;7927J! 9/! &7$!
`6?$)/6)0H! ?9$;J! f@0&9T$0! .='90096/! &6! &790! #27663<! #@%%6)&9/>! $?9=$/2$! ;9&79/! ./!
V=@2.&96/J!L$.3&7!./=!E.)$!-3./!dVLE-e!6)!$Y@9?.3$/&!5)6'!.!)$>90&$)$=!%)65$0096/.3J!
0@27!.0!.!'$=92.3!%).2&9&96/$)J!%0427636>90&!6)!0629.3!;6)A$)J!'@0&!($!%)6?9=$=!;7927!
0$&0! 6@&! &7$! %.)&92@3.)! )$.06/0!;74! &7$! #27663! 90! &7$!'60&! 0@9&.(3$! 027663! ./=! &7$!
=9U92@3&9$0!&7.&!;6@3=!($!2.@0$=!95!&7$!2793=!7.=!&6!.&&$/=!./6&7$)!027663<!B!%./$3!65!
`6?$)/6)0! ;933! 26/09=$)! &7$! 9/56)'.&96/! %)$0$/&$=! ./=! ;933! =$&$)'9/$! ;7$&7$)! &7$!
$?9=$/2$! 90! 0@U929$/&34! 26'%$339/>! &6! .%%34! &790! 2)9&$)96/! &6! &7$! .%%392.&96/<! M7$!
`6?$)/6)0J! 95! 9&! 90!26/09=$)$=!.%%)6%)9.&$J!;933!0$$A!&7$!?9$;0!65! &7$!#27663!G62&6)!6)!
V=@2.&96/.3!-0427636>90&!9/!&7$!$?$/&!65!%.)$/&0!)$Y@$0&9/>!.='90096/!6/!'$=92.3!6)!



!

D+!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

%0427636>92.3!>)6@/=0<!M790!2)9&$)96/!2.//6&!($!26/09=$)$=!95!&7$!)$Y@9)$=!=62@'$/&0!
7.?$!/6&!($$/!)$2$9?$=<!C$;!.%%392.&96/0!5.33!;9&79/!&790!2.&$>6)4<!

D! #9(39/>0! a! 0&@=$/&0!;9&7! $3=$)! ()6&7$)0! 6)! 090&$)0J! 0&$%:()6&7$)0! 6)! 0&$%:090&$)0J! 7.35:
()6&7$)0!6)!7.35:090&$)0J!.=6%&$=!()6&7$)0!6)!.=6%&$=!090&$)0! 39?9/>!&6>$&7$)!.0!%.)&!65!
6/$!76@0$763=J!.3)$.=4!.&&$/=9/>!h9076%!L$($)!L9>7!#27663!./=!$P%$2&$=!&6!26/&9/@$!
.&!&7$!#27663!9/!&7$!56336;9/>!027663!4$.)!d9<$<!.&!&7$!&9'$!65!.='90096/e<!

^! E793=)$/!65!0&.U!d%.)$/&0e!;76!7.?$!($$/!=9)$2&34!$'%364$=!(4!&7$!027663!56)!&;6!4$.)0!
6)! 36/>$)! .&! &7$! 23609/>! =.&$! 56)! .%%392.&96/0! 6)! ;76! 7.?$! ($$/! )$2)@9&$=! &6!'$$&! .!
%.)&92@3.)!0A9330!076)&.>$<!B!%.)$/&!90!./4!%$)06/!;76!7.0!%.)$/&.3!)$0%6/09(939&4!6)!2.)$!
56)!.!2793=!./=!39?$0!9/!&7$!0.'$!5.'934!@/9&!.&!&7$!0.'$!.==)$00!56)!&7$!'.f6)9&4!65!&7$!
027663!;$$A<!#&.U!076@3=!26'%3$&$!.!#@%%3$'$/&.)4!X/56)'.&96/!C6)'!d#XCe!./=!0@('9&!
&790!&6!&7$!B='90096/0!8U92$)!.&!#27663!.&!&7$!&9'$!65!.%%392.&96/J!

,! #&@=$/&0!&7.&!.&&$/=!.!027663!=$09>/.&$=!%.)&/$)15$$=$)!0276630I!!

h92A$)&6/!L634!M)9/9&4!EV!!

M@079/>7.':;9&7:`)9/=3$4!EV!!

C.)/=6/!E3@&&6/!EV!!

Q.3%.0!B3%6)&!!

#762A3.27!8?9.&&!EV!!

M.&&$/7.33!-.)A!!

M930&6/!-.)6279.3!EV!

R! #&@=$/&0!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!h9076%!L$($)!L9>7!#27663<!
#&@=$/&0!;933!($!23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!
;9&79/!&7$!.)$.!0$)?$=!d2.&27'$/&!m6/$e!65!&7$!5$$=$)!0276630!($36;!6/!&7$!23609/>!=.&$!
56)! .%%392.&96/0I! h92A$)&6/! L634! M)9/9&4! EV! M@079/>7.':;9&7:`)9/=3$4! EV! C.)/=6/!
E3@&&6/!EV!Q.3%.0!B3%6)&!#762A3.27!8?9.&&!EV!M.&&$/7.33!-.)A!M930&6/!-.)6279.3!EV!

N! #&@=$/&0! 39?9/>!/$.)$0&! &6! &7$!#27663!a!'$.0@)$=!@09/>!./!8)=/./2$!#@)?$4!.==)$00!
%69/&!040&$'!;7927!'$.0@)$0!0&).9>7&!39/$!=90&./2$0!9/!'93$0!5)6'!&7$!.==)$00!%69/&!65!
&7$!027663!&6!&7$!.==)$00!%69/&!65!&7$!%3.2$!65!)$09=$/2$<!

!

.#1,-2'!()*'+,*--#!
"! ^N+*#1%.)*%N8-31*#,_C!B!O2.)$=!56)!2793=H!90!.!2793=!;76!90!9/!&7$!2.)$!65!&7$!362.3!.@&76)9&4!

6)!%)6?9=$=!;9&7!.226''6=.&96/!(4!&7.&!.@&76)9&4!d.0!=$T/$=!9/!0$2&96/!**!65!&7$!E793=)$/!
B2&!"Z]Ze!.&!&7$!&9'$!65!.%%392.&96/!./=!;76!&7$!362.3!.@&76)9&4!7.0!26/T)'$=!;933!0&933!($!
2.)$=!56)!.&!&7$!&9'$!65!.='90096/!&6!&7$!027663<!M7$0$!=$&$)'9/$=!.))./>$'$/&0!26/&.9/!
&7$!0&.&@&6)4!)$Y@9)$'$/&!65!&7$!#27663!B='90096/0!E6=$!dG$2$'($)!*+"^e!&6!9/23@=$!.!
?.)9.&96/! &6! &7$! il66A$=! B5&$)! E793=j! 2)9&$)96/! ;7927! 90! &6! 9/23@=$! .! 2793=! ;76! ;.0!
%)$?96@034! 366A$=! .5&$)! (@&! 2$.0$=! &6! ($! 06! ($2.@0$! &7$4! ;$)$! .=6%&$=! d6)! ($2.'$!
0@(f$2&!&6!.!2793=!.))./>$'$/&0J!6)!0%$29.3!>@.)=9./079%!6)=$)e<!C6)'.3!26/0@3&.&96/!6/!
&790!27./>$!=9=!/6&!&.A$!%3.2$!.0!&790!.'$/='$/&!;.0!.!'./=.&6)4!)$Y@9)$'$/&<!

!



!

D"!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

*! !-23-,50% a! 0&@=$/&0! ;9&7! $3=$)! ()6&7$)0! 6)! 090&$)0J! 0&$%:()6&7$)0! 6)! 0&$%:090&$)0J! 7.35:
()6&7$)0!6)!7.35:090&$)0J!.=6%&$=!()6&7$)0!6)!.=6%&$=!090&$)0!39?9/>!&6>$&7$)!.0!%.)&!65!6/$!
76@0$763=J! .3)$.=4! .&&$/=9/>! &7$! %)$5$))$=! 027663J! ./=! $P%$2&$=! &6! 26/&9/@$! .&! &7$!
027663!9/!&7$!56336;9/>!027663!4$.)g!#9(39/>0!9/!\$.)0!N!a!""!.&&$/=9/>!&7$!027663!.&!&7$!&9'$!
65!.%%392.&96/<!

D! N8-31*#,%*#0-1#,"%;-"8-,%"8#%1#0-5,+"#1%/+"/8(#,"%`),#%).%"8#%0/8))3C%E793=)$/!;933!
($!23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!;9&79/!&7$!.)$.!
0$)?$=!(4!&7$!027663!6/!&7$!23609/>!=.&$!56)!.%%392.&96/0<!

^! N8-31*#,%,)"%*#0-1#,"%;-"8-,%+%0/8))3_0%3)/+3%/+"/8(#,"%`),#%2D"%+""#,1-,5%+%0/8))3%
1#0-5,+"#1%+0%+%$+*",#*%0/8))3%.)*%+1(-00-),0%$D*$)0#0J!.0!6@&:65:m6/$!0&@=$/&0<!8@)!
%.)&/$)!0276630!.)$!a!!

WL!`6=;9/!-)9'.)4!#27663!

G$$!-69/&!-)9'.)4!#27663!

L9>7T$3=!-)9'.)4!#27663!

M7$!B)27$0!-)9'.)4!#27663!!

#&!M7$)$0.H0!_E!-)9'.)4!#27663<!

,! O-0"+,/#% :! #&@=$/&0! 39?9/>! /$.)$0&! &6! &7$! 027663!'$.0@)$=! 9/! .! 0&).9>7&! 39/$! 5)6'! &7$!
2$/&).334!%36&&$=!h.092!l./=!./=!-)6%$)&4!c/9&!%69/&!dhl-ce!65!&7$!2793=H0!76'$!.==)$00!
&6!&7$!2$/&).334!%36&&$=!hl-c!%69/&!65!&7$!027663!.0!=$T/$=!(4!l62.3!l./=!./=!-)6%$)&4!
`.m$&&$$)!dll-`e<!

!

3*"'4*(5%&'!()*'+,*--#!
"! L9>7$0&! %)96)9&4! ;933! ($! >9?$/! &6! 366A$=:.5&$)! 2793=)$/! ./=! .33! %)$?96@034! 366A$=:.5&$)!

2793=)$/!;76!.%%34!56)!.!%3.2$!.&!&7$!027663<!

*! E793=)$/!56)!;76'!&7$)$!.)$!%.)&92@3.)!'$=92.3!6)!0629.3!)$.06/0J!;7927J!9/!&7$!̀ 6?$)/6)0H!
?9$;J! f@0&9T$0!.='90096/! &6!.!%.)&92@3.)! 027663<!#@%%6)&9/>!$?9=$/2$! 5)6'!.! )$>90&$)$=!
%)65$0096/.3J! 0@27! .0! .! '$=92.3! %).2&9&96/$)J! %0427636>90&! 6)! 0629.3! ;6)A$)J! '@0&! ($!
%)6?9=$=!;7927!0$&0!6@&! &7$!%.)&92@3.)! )$.06/0!;74! &7$!027663! 9/!Y@$0&96/! 90! &7$!'60&!
0@9&.(3$!027663!./=!&7$!=9U92@3&9$0!&7.&!;6@3=!($!2.@0$=!95!&7$!2793=!7.=!&6!.&&$/=!./6&7$)!
027663<!B!%./$3!65!`6?$)/6)0!;933!26/09=$)!&7$!9/56)'.&96/!%)$0$/&$=!./=!;933!=$&$)'9/$!
;7$&7$)!&7$!$?9=$/2$!90!0@U929$/&34!26'%$339/>!&6!.%%34!&790!2)9&$)96/!&6!&7$!.%%392.&96/<!
M7$!`6?$)/6)0J!95!9&!90!26/09=$)$=!.%%)6%)9.&$J!;933!0$$A!&7$!?9$;0!65!&7$!#27663!G62&6)!6)!
V=@2.&96/.3! -0427636>90&! 9/! &7$! $?$/&! 65! %.)$/&0! )$Y@$0&9/>! .='90096/! 6/!'$=92.3! 6)!
%0427636>92.3! >)6@/=0<! M790! 2)9&$)96/! 2.//6&! ($! 26/09=$)$=! 95! &7$! )$Y@9)$=!=62@'$/&0!
7.?$!/6&!($$/!)$2$9?$=<!C$;!.%%392.&96/0!5.33!;9&79/!&790!2.&$>6)4<!

D! #9(39/>0!a!#&@=$/&0!;9&7!()6&7$)0!6)!090&$)0J!0&$%:()6&7$)0!6)!0&$%:090&$)0J!7.35:()6&7$)0!
./=!7.35:090&$)0!39?9/>!&6>$&7$)!.0!%.)&!65!6/$!76@0$763=J!.3)$.=4!.&&$/=9/>!&7$!%)$5$))$=!
027663J!./=!$P%$2&$=!&6!26/&9/@$!.&!&7$!027663!9/!&7$!56336;9/>!027663!4$.)<!

^! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!027663<!E793=)$/!;933!($!
23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!;9&79/!&7$!.)$.!
0$)?$=!(4!&7$!027663!6/!&7$!23609/>!=.&$!56)!.%%392.&96/0<!



!

D*!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

,! #&@=$/&0! /6&! )$09=$/&! ;9&79/! .! 027663H0! 362.3! 2.&27'$/&! .)$.! (@&! .&&$/=9/>! .! 027663!
=$09>/.&$=!.0!.!%.)&/$)15$$=$)!027663!56)!.='90096/0!%@)%60$0J!.0!6@&:65:.)$.!0&@=$/&0<!
M7$!=$09>/.&$=!%.)&/$)15$$=$)!0276630!.)$I!!

E.%$/7@)0&!EV!-)9'.)4!

V33$0'$)$!-6)&!E7)90&27@)27!EV!-)9'.)4!

Q$.=6;!-)9'.)4!

#@&&6/!`)$$/!-)9'.)4!#27663!

K79&(4!L$.&7!-)9'.)4!#27663!

K9339.'!#&62A&6/!-)9'.)4!

K66=3./=0!EV!-)9'.)!

R! G90&./2$!;933!($!'$.0@)$=!9/!.!0&).9>7&!39/$!5)6'!&7$!2793=H0!76'$!.==)$00!&6!&7$!027663H0!
5)6/&!>.&$0<!C6)!&7$!%@)%60$0!65!&790!%63924J!.!2793=H0!76'$!.==)$00!90!=$T/$=!.0!&7$!%3.2$!
;7$)$!&7$4! 39?$!./=!03$$%!56)!&7$!'.f6)9&4!65!/9>7&0! 9/!.!/6)'.3!027663!;$$AJ!;9&7!&7$9)!
%.)$/&d0e<! X5!.!2793=! 39?$0! 9/!=9U$)$/&!%)6%$)&9$0!d07.)$=!2.)$eJ!%.)$/&0!'@0&!%)6?9=$!&7$!
.==)$00!;7$)$!&7$!2793=!39?$0!56)!&7$!'.f6)9&4!65!&7$!;$$A<!X/!2.0$0!65!$Y@.3!07.)$=!2.)$J!
(6&7! %.)$/&0! '@0&! .>)$$! ;7927! .==)$00! 076@3=! ($! @0$=! 6/! &7$! .%%392.&96/<! C6)!
.%%392.&96/0!'.=$!9/!&7$!/6)'.3!)6@/=J!95!&7$)$!90!/6!.>)$$'$/&J!&7$!362.3!.@&76)9&4!;933!
=$29=$!;7927!.==)$00!;933!($!@0$=<!

!

6/5-27%&78*"$5"0'!()*'+,*--#!
"! l66A$=!.5&$)!2793=)$/!./=!%)$?96@034!366A$=!.5&$)!2793=)$/J!9/23@=9/>!&760$!2793=)$/!;76!

.%%$.)!d&6!&7$!.='90096/!.@&76)9&4ee!&6!7.?$!($$/!9/!#&.&$!E.)$!6@&09=$!65!V/>3./=!./=!
2$.0$=!&6!($!9/!#&.&$!2.)$!.0!.!)$0@3&!65!($9/>!.=6%&$=<!-)$?96@034!366A$=!.5&$)!2793=)$/!
.)$!2793=)$/!;76!;$)$!366A$=!.5&$)!(@&!2$.0$=!&6!($!06!($2.@0$!&7$4!;$)$!.=6%&$=!d6)!
($2.'$!0@(f$2&!&6!2793=!.))./>$'$/&0!6)=$)!6)!0%$29.3!>@.)=9./079%!6)=$)e<!B33!)$5$)$/2$0!
&6!%)$?96@034!366A$=!.5&$)!2793=)$/!9/!&790!%63924!'$./!0@27!2793=)$/!;76!;$)$!.=6%&$=!d6)!
0@(f$2&! &6! 2793=! .))./>$'$/&0! 6)=$)0! 6)! 0%$29.3! >@.)=9./079%! 6)=$)0e! 9''$=9.&$34!
56336;9/>! 7.?9/>! ($$/! 366A$=! .5&$)! ./=! &760$! 2793=)$/! ;76! .%%$.)! d&6! &7$! .='90096/!
.@&76)9&4e!&6!7.?$!($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!./=!2$.0$=!&6!($!9/!0&.&$!2.)$!.0!
.!)$0@3&!65!($9/>!.=6%&$=<!

*! l$.)/$)0!56)!;76'!&7$)$!.)$!%.)&92@3.)!'$=92.3!6)!0629.3!)$.06/0!;7927J!9/!&7$!>6?$)/6)0H!
?9$;J! f@0&9T$0!.='90096/! &6!.!%.)&92@3.)! 027663<!#@%%6)&9/>!$?9=$/2$! 5)6'!.! )$>90&$)$=!
%)65$0096/.3J! 0@27! .0! .! '$=92.3! %).2&9&96/$)J! %0427636>90&! 6)! 0629.3! ;6)A$)J! '@0&! ($!
%)6?9=$=!;7927!0$&0!6@&! &7$!%.)&92@3.)! )$.06/0!;74! &7$!027663! 9/!Y@$0&96/! 90! &7$!'60&!
0@9&.(3$! 027663! ./=! &7$! =9U92@3&9$0! &7.&!;6@3=! ($! 2.@0$=! 95! &7$! 3$.)/$)! 7.=! &6! .&&$/=!
./6&7$)!027663<!B!%./$3!65!`6?$)/6)0!;933! 26/09=$)! &7$! 9/56)'.&96/!%)$0$/&$=!./=!;933!
=$&$)'9/$!;7$&7$)! &7$!$?9=$/2$! 90!0@U929$/&34!26'%$339/>! &6!.%%34! &790!2)9&$)96/!&6! &7$!
.%%392.&96/<! M7$! `6?$)/6)0J! 95! 9&! 90! 26/09=$)$=! .%%)6%)9.&$J! ;933! 0$$A! &7$! ?9$;0! 65! &7$!
#27663!G62&6)!6)!V=@2.&96/.3!-0427636>90&!9/!&7$!$?$/&!65!%.)$/&0!)$Y@$0&9/>!.='90096/!
6/!'$=92.3!6)!%0427636>92.3!>)6@/=0<!M790!2)9&$)96/!2.//6&!($!26/09=$)$=!95!&7$!)$Y@9)$=!
=62@'$/&0!7.?$!/6&!($$/!)$2$9?$=<!C$;!.%%392.&96/0!5.33!;9&79/!&790!2.&$>6)4<!

!



!

DD!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

D! #9(39/>0! a! l$.)/$)0! ;9&7! $3=$)! ()6&7$)0! 6)! 090&$)0J! 0&$%:()6&7$)0! 6)! 0&$%:090&$)0J! 7.35:
()6&7$)0! 6)! 7.35090&$)0J! .=6%&$=! ()6&7$)0! 6)! .=6%&$=! 090&$)0J! 560&$)! 2793=)$/J! 39?9/>!
&6>$&7$)!.0!%.)&!65!6/$!76@0$763=J!.3)$.=4!.&&$/=9/>!&7$!%)$5$))$=!027663J!./=!$P%$2&$=!
&6!26/&9/@$!.&!&7$!027663!9/!&7$!56336;9/>!027663!4$.)<!

^! E793=)$/!65!0&.U!d%.)$/&0e!;76!7.?$!($$/!=9)$2&34!$'%364$=!(4!&7$!027663!56)!&;6!4$.)0!65!
36/>$)!.&!&7$!23609/>!=.&$!56)!.%%392.&96/0!6)!;76!7.?$!($$/!)$2)@9&$=!&6!'$$&!.!%.)&92@3.)!
0A933!076)&.>$<!B!%.)$/&!90!./4!%$)06/!;76!7.0!%.)$/&.3!)$0%6/09(939&4!6)!2.)$!56)!.!2793=!
./=!39?$0!9/!&7$!0.'$!5.'934!@/9&!.&!&7$!0.'$!.==)$00!56)!&7$!'.f6)9&4!65!&7$!027663!;$$A<!
#&.U! 076@3=! 26'%3$&$! .! #@%%3$'$/&.)4! X/56)'.&96/! C6)'! ./=! #@('9&! &790! &6! &7$!
B='90096/0!8U92$)!.&!&7$!027663!.&!&7$!&9'$!65!&7$!.%%392.&96/<!

,! l$.)/$)0!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!027663<!l$.)/$)0!;933!($!
23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!;9&79/!&7$!.)$.!
0$)?$=!(4!&7$!027663!6/!&7$!23609/>!=.&$!56)!.%%392.&96/0<!

R! l$.)/$)0! /6&! )$09=$/&! ;9&79/! .! 027663H0! 362.3! 2.&27'$/&! m6/$! (@&! .&&$/=9/>! .! 027663!
=$09>/.&$=!.0!.!%.)&/$)!027663!56)!.='90096/0!%@)%60$0J!.0!6@&:65:m6/$!3$.)/$)0<!M7$0$!
%)9'.)4!0276630!.)$I!

c%&6/!L$.&7!-)9'.)4!#27663!
S$;&6/!-)9'.)4!#27663!
#.@>7.33!B33!#.9/&0!
c%&6/!Q933!b9$;!
#&!80;.3=0!Q6339/>&6/!
`@93=$/!#@&&6/!-)9'.)4!#27663!
c%&6/!B2)$0T$3=!
c%&6/!K$0&3$.!
Q92A3$!M).U6)=!-)9'.)4!#27663!
L663$!E!65!V!-)9'.)4!#27663!

N! l$.)/$)0! 39?9/>! /$.)$0&! &6! &7$! 027663! d=90&./2$e! '$.0@)$=! 9/! .! 0&).9>7&! 39/$! 5)6'! &7$!
2$/&).334!%36&&$=!h.092!l./=!./=!-)6%$)&4!c/9&!%69/&!65!&7$!3$.)/$)H0!76'$!.==)$00!&6!&7$!
2$/&).334!%36&&$=!(.092!3./=!./=!%)6%$)&4!@/9&!%69/&!65!&7$!027663!.0!=$T/$=!(4!362.3!3./=!
./=!%)6%$)&4!>.m$&&$$)<!

!

!

!

!

!

!

!

!

!

!

!



!

D^!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

+#,%&(-.)!:'0/0!123##,4!56/.4%742.'8('#&!
".'(/.'-!

!

"?**/&8&,0$%1!7,2+%8$0-+,!W+%8!N"7WO!
B! /@'($)! 65! ?63@/&.)4! .9=$=! d27@)27e! 0276630! )$Y@9)$! 26'%3$&96/! 65! .! #@%%3$'$/&.)4!
X/56)'.&96/!C6)'!9/!6)=$)!&7.&!.==9&96/.3!9/56)'.&96/!9/!0@%%6)&!65!./!.%%392.&96/J!%.)&92@3.)34!9/!
)$3.&96/!&6!5.9&7J!90!%)6?9=$=!56)!26/09=$).&96/!(4!&7$!>6?$)/9/>!(6=4!.0!&7$!.='90096/0!.@&76)9&4!
56)!&7$!027663<!

\6@! 2./! .22$00! .! 26%4! 65! &7$! 56)'0! 6/! &7$! E6@/293H0! ;$(09&$! .&!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1.='90096/0!6)!.3&$)/.&9?$34J!%3$.0$!26/&.2&!&7$!027663<!

-3$.0$!/6&$J!0@%%3$'$/&.)4!9/56)'.&96/!56)'0!'@0&!($!26'%3$&$=!./=!)$&@)/$=!&6!&7$!)$3$?./&!
027663! ./=! /6&! &7$!E6@/293<! \6@!'@0&! 0&933! 0@('9&! 46@)! .%%392.&96/! 56)! .! 027663! %3.2$! &6! &7$!
E6@/293J!0&.&9/>!46@)!%)$5$))$=!0276630!9/!%)96)9&4!6)=$)<!

#276630!&7.&!)$Y@9)$!.!#XC!&6!($!26'%3$&$=!9/!.==9&96/!&6!./!.%%392.&96/!.)$!.0!56336;0I!

•! \+*".)*1%N8D*/8%).%M,53+,1%\-58%!/8))3!
•! !"%P-/8)3+0%N+"8)3-/%\-58%!/8))3!

!

5*0,60%7'+0%8%9$"''*6%':016(;6$1#-+#')%$1#+01#,%,10%
-(;*#6"0<%=#+"#)%+"#6%;''>*0+?%@(**%<0+,#*6%'3%+"0%,<4#66#')%
,11,)A040)+6%$,)%;0%:#0=0<%')%+"0%6$"''*6B%=0;6#+06C%
+'A0+"01%=#+"%,).%#)3'14,+#')%')%9#D+"%@'14%E<4#66#')6!

!

!

!1059-0:'8*;0,*'-9'<2)#12:'!()*'+,*--#!
"! l66A$=!.5&$)!2793=)$/!./=!%)$?96@034!366A$=!.5&$)!2793=)$/!

B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!362.3!.@&76)9&4J!6)!d(e!($9/>!%)6?9=$=!
;9&7!.226''6=.&96/!(4!.!362.3!.@&76)9&4!9/!&7$!$P$)290$!65!&7$9)!0629.3!0$)?92$0!5@/2&96/0!
d0$$!&7$!=$T/9&96/!9/!#$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Ze<!B!2793=!90!)$>.)=$=!.0!7.?9/>!
($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!95!&7$4!;$)$!9/!&7$!2.)$!65!6)!;$)$!.226''6=.&$=!(4!
.!%@(392!.@&76)9&4J!.!)$39>96@0!6)>./90.&96/!6)!./4!6&7$)!%)6?9=$)!65!2.)$!;760$!063$!'.9/!
%@)%60$! 90! &6! ($/$T&! 0629$&4<! -)$?96@034! 366A$=! .5&$)! 2793=)$/! 9/23@=$! &760$! ;76J!
9''$=9.&$34!.5&$)!($9/>!366A$=!.5&$)J!($2.'$!0@(f$2&!&6!./!.=6%&96/J!2793=!.))./>$'$/&J!
6)!0%$29.3!>@.)=9./079%!6)=$)!9/23@=9/>!&760$!;76!.%%$.)!&6!&7$!.='90096/!.@&76)9&4!&6!
7.?$!($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!./=!2$.0$=!&6!($!9/!0&.&$!2.)$!.0!.!)$0@3&!65!
($9/>!.=6%&$=<!

!



!

D,!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

*! E793=)$/!65!&7$!E7)90&9./!5.9&7!a!C6@/=.&96/!-3.2$0!!

733%+$$3-/+,"0%.)*%Z)D,1+"-),%$3+/#0%(D0"%/)($3#"#%"8#%0D$$3#(#,"+*4%-,.)*(+"-),%
.)*(%+0%;#33%+0%"8#%S)/+3%7D"8)*-"4_0%/)((),%+$$3-/+"-),%.)*(C%

M7$!>6?$)/6)0!7.?$!=$09>/.&$=!D,!%3.2$0!&6!($!6U$)$=!&6!2793=)$/!65!&7$!E7)90&9./!5.9&7!9/!
&7$!56336;9/>!6)=$)!65!%)96)9&4I!

C9)0&J!2793=)$/!;76!.)$!)$>@3.)!;6)079%%$)0!9/!.!E7)90&9./!E7@)27q<!_$>@3.)!;6)079%!'$./0!
.&&$/=./2$!.&!%@(392!;6)079%!.&!3$.0&!R!&9'$0!9/!&7$!3.0&!4$.)<!

#$26/=J!2793=)$/!;760$!%.)$/&d0e12.)$)d0e!.)$!)$>@3.)!;6)079%%$)0!9/!.!E7)90&9./!E7@)27q<!
_$>@3.)!;6)079%!'$./0!.&&$/=./2$!.&!%@(392!;6)079%!.&!3$.0&!R!&9'$0!9/!&7$!3.0&!4$.)<!

M79)=J!2793=)$/!;76!.&&$/=!6/$!65!&7$!56336;9/>!E7@)27!65!V/>3./=!%)9'.)4!0276630!./=!
&7$)$56)$! ;907! &6! 26/&9/@$! &7$9)! $=@2.&96/! ($46/=! 4$.)! R! 9/! &7$9)! /$.)$0&! E7@)27! 65!
V/>3./=!79>7!027663<!

D! E793=)$/!;76!7.?$!.!09(39/>!9/!&7$!027663!6)!;7$)$!.!09(39/>!7.0!.&&$/=$=!&7$!027663!=@)9/>!
&7$!%)$?96@0!&7)$$!4$.)0<!#9(39/>!)$5$)0!&6!()6&7$)!6)!090&$)J!7.35!()6&7$)!6)!090&$)J!.=6%&$=!
()6&7$)!6)!090&$)J!0&$%()6&7$)!6)!090&$)J!6)! &7$!2793=!65! &7$!%.)$/&12.)$)H0!%.)&/$)J!./=! 9/!
$?$)4!2.0$J!&7$!2793=!076@3=!($!39?9/>!9/!&7$!0.'$!5.'934!@/9&!.&!&7$!0.'$!.==)$00<!

^! E793=)$/!)$09=$/&!;9&79/!&7$!2.&27'$/&!m6/$!65!&7$!027663!

,! E793=)$/! /6&! )$09=$/&! ;9&79/! &7$! 2.&27'$/&! m6/$! 65! &7$! 027663! (@&! .&&$/=9/>! 6/$! 65!
L.)&56)=!E7@)27!65!V/>3./=!L9>7!#27663H0!%.)&/$)!%)9'.)4!0276630!

h.)/&6/!E6''@/9&4!S@)0$)4!o!-)9'.)4!#27663!!

L.)&56)=!-)9'.)4!#27663!!

L.)&56)=!Q./6)!-)9'.)4!#27663!o!S@)0$)4!!

l9&&3$!l$9>7!-)9'.)4!#27663!!

K9//9/>&6/!-.)A!-)9'.)4!#27663!o!S@)0$)4!!

B/&)6(@0!#&!Q.)AH0!E!65!V!-)9'.)4!#27663!./=!`)$.&!h@=;6)&7!EV!dBe!-)9'.)4!#27663!

l60&62A!`).3.'!E7@)27!65!V/>3./=!-)9'.)4!#27663!

8?$)!#&<!W67/H0!E<V<!-)9'.)4!#27663!

K79&$>.&$!EV!-)9'.)4!#27663q!

R! E793=)$/!65!%.)$/&0!;76!7.?$!($$/!=9)$2&34!$'%364$=!(4!&7$!027663<!K7$)$!.!%.)$/&! 90!
=9)$2&34!$'%364$=!(4!L.)&56)=!E7@)27!65!V/>3./=!L9>7!#27663!&790!.%%39$0!&6!.33!'$'($)0!
65!&$.279/>!./=!.00629.&$!0&.U!;76!7.?$!;6)A$=!.&!&7$!027663!56)!.!%$)96=!65!*!4$.)0!6)!
36/>$)!6/!D"0&!82&6($)!*+*,<!

N! M7$!%)6P9'9&4!65!&7$!2793=H0!76'$!.==)$00!&6!&7$!027663<!M7$!%)6P9'9&4!65!&7$!2793=H0!76'$!
&6!&7$!027663!;933!($!'$.0@)$=!9/!.!0&).9>7&!39/$!5)6'!&7$!2$/&).334!%36&&$=!h.092!l./=!./=!
-)6%$)&4!c/9&!%69/&!65!&7$!2793=H0!76'$!.==)$00!&6!&7$!2$/&).334!%36&&$=!h.092!l./=!./=!
-)6%$)&4!c/9&!%69/&!65!&7$!027663!.0!=$T/$=!(4!362.3!3./=!./=!%)6%$)&4!>.m$&&$$)<!

!

!

!



!

DR!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

+5'=(,*-#1$'815*-#(,'!()*'+,*--#!
"! E793=)$/!366A$=!.5&$)!./=!%)$?96@034!2793=)$/!366A$=!.5&$)<!

B!O366A$=!.5&$)!2793=H!7.0!&7$!0.'$!'$./9/>!.0!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Z!
./=!'$./0!./4!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!6)!d(e!($9/>!%)6?9=$=!;9&7!
.226''6=.&96/!(4!&7$'!9/!&7$!$P$)290$!65!&7$9)!0629.3!0$)?92$0!5@/2&96/0!d$<><!2793=)$/!
;9&7!560&$)!%.)$/&0e!.&!&7$!&9'$!65!'.A9/>!.%%392.&96/!&6!&7$!027663<!B!OO%)$?96@034!366A$=!
.5&$)!2793=H! 90!.!2793=!;76!;.0!366A$=!.5&$)!(@&!2$.0$=!&6!($!06!($2.@0$!7$!6)!07$!;.0!
.=6%&$=J!6)!($2.'$!0@(f$2&!&6!.!2793=!.))./>$'$/&0!6)=$)J!6)!0%$29.3!>@.)=9./079%!6)=$)<!
X/23@=$=!9/!&790!=$T/9&96/!.)$!&760$!2793=)$/!;76!.%%$.)!d&6!&7$!.='90096/!.@&76)9&4e!&6!
7.?$!($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!./=!;76!2$.0$=!&6!($!9/!0&.&$!2.)$!.0!.!)$0@3&!
65!($9/>!.=6%&$=<!

*! E.&76392!2793=)$/!;76!.&&$/=!.!-.)&/$)!E.&76392!%)9'.)4!027663J!/.'$34I!

#&!h$=$H0J!K$.?$)7.'!

#&!W60$%7H0J!K9/056)=!

#&!l@A$H0J!C)6=07.'!

#&!Q.)4H0J!Q9==3$;927!

#&!b9/2$/&H0J!n/@&056)=!

#&!K935)9=H0J!L.)&56)=!

D! 8&7$)!E.&76392!2793=)$/<!

^! E.&$27@'$/0!./=!'$'($)0!65!./!V.0&$)/!E7)90&9./!E7@)27<!

,! E793=)$/! 65! 6&7$)! E7)90&9./! =$/6'9/.&96/0! ./=! 2793=)$/! 65! 6&7$)! 5.9&70! ;760$!
'$'($)079%!90!$?9=$/2$=!(4!.!'9/90&$)!65!)$39>96/!6)!6&7$)!)$39>96@0!3$.=$)<!

R! B/4!6&7$)!2793=)$/<!

! U-"8-,%#+/8%).%"8#%/+"#5)*-#0%3-0"#1%+2)L#J%"8#%.)33);-,5%$*)L-0-),0%;-33%2#%+$$3-#1%-,%
"8#%.)33);-,5%)*1#*C%

9! M7$!.&&$/=./2$!65!.!()6&7$)!6)!090&$)!.&!&7$!027663!.&!&7$!&9'$!65!$/)63'$/&!;933!9/2)$.0$!
&7$!%)96)9&4!65!./!.%%392.&96/!;9&79/!$.27!2.&$>6)4!06!&7.&!&7$!.%%392.&96/!;933!($!%3.2$=!.&!
&7$!&6%!65!&7$!2.&$>6)4!9/!;7927!&7$!.%%392.&96/!90!'.=$!.5&$)!2793=)$/!9/!d"e!.(6?$<!

99! M7$! 2793=)$/! 65! 0&.U! ;933! ($! >9?$/! 9/2)$.0$=! %)96)9&4! ;9&79/! $.27! 2.&$>6)4! 06! &7.&! &7$!
.%%392.&96/!;933!($!%3.2$=!.&!&7$!&6%!65!&7$!2.&$>6)4!9/!;7927!&7$!.%%392.&96/!90!'.=$!.5&$)!
2793=)$/!9/!d"e!.(6?$!

!

!

!

!

!

!



!

DN!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

:2-0/$'/4!56/.4%742.'8('#&!".'(/.'-!
!

"?**/&8&,0$%1!7,2+%8$0-+,!W+%8!N"7WO!
M7$!56336;9/>!B2.=$'9$0!)$Y@9)$!&7$!26'%3$&96/!65!.!#@%%3$'$/&.)4!X/56)'.&96/!C6)'!9/!6)=$)!
&7.&!.==9&96/.3!9/56)'.&96/!9/!0@%%6)&!65!./!.%%392.&96/J!%.)&92@3.)34!9/!)$3.&96/!&6!5.9&7J!90!%)6?9=$=!
56)!26/09=$).&96/!(4!&7$!&)@0&!.0!&7$!.='90096/0!.@&76)9&4!56)!&7$!0276630<!

\6@! 2./! .22$00! .! 26%4! 65! &7$! 56)'0! 6/! &7$! E6@/293H0! ;$(09&$! .&!
;;;<27$079)$;$0&./=27$0&$)<>6?<@A1.='90096/0!6)!.3&$)/.&9?$34J!%3$.0$!26/&.2&!&7$!027663<!

-3$.0$!/6&$J!0@%%3$'$/&.)4!9/56)'.&96/!56)'0!'@0&!($!26'%3$&$=!./=!)$&@)/$=!&6!&7$!)$3$?./&!
027663! ./=! /6&! &7$!E6@/293<! \6@!'@0&! 0&933! 0@('9&! 46@)! .%%392.&96/! 56)! .! 027663! %3.2$! &6! &7$!
E6@/293J!0&.&9/>!46@)!%)$5$))$=!0276630!9/!%)96)9&4!6)=$)<!

#276630!&7.&!)$Y@9)$!.!#XC!&6!($!26'%3$&$=!9/!.==9&96/!&6!./!.%%392.&96/!.)$!.0!56336;0I!

•! =8#%V-08)$0_%V3D#%N)+"%NM%\-58%!/8))3%Q%;8#,%+$$34-,5%.)*%Z)D,1+"-),%$3+/#0%),34%
•! =8#%N+"8)3-/%\-58%!/8))3J%N8#0"#*%
•! M33#0(#*#%:)*"%N+"8)3-/%\-58%!/8))3J%+%a)3D,"+*4%7/+1#(4%
•! U#+L#*8+(%\-58%!/8))3%

!

5*0,60%7'+0%8%9$"''*6%':016(;6$1#-+#')%$1#+01#,%,10%
-(;*#6"0<%=#+"#)%+"#6%;''>*0+?%@(**%<0+,#*6%'3%+"0%,<4#66#')%
,11,)A040)+6%$,)%;0%:#0=0<%')%+"0%6$"''*6B%=0;6#+06C%
+'A0+"01%=#+"%,).%#)3'14,+#')%')%9#D+"%@'14%E<4#66#')6!

!

8*0($5#"5-2'!()*'+,*--#!
"! l66A$=:.5&$)!2793=)$/!6)!%)$?96@034!l66A$=:.5&$)!2793=)$/!(@&!2$.0$=!&6!($!06!($2.@0$!

&7$4!;$)$!.=6%&$=!d6)!($2.'$!0@(f$2&!&6!.!2793=!.))./>$'$/&0!6)!0%$29.3!>@.)=9./079%!
6)=$)e<!M7$!=$T/9&96/!65!l66A$=!.5&$)!90!.0!56336;0I!:!-.>$!*+!65!^*!B!2793=!90!366A$=!.5&$)!(4!
.!362.3!.@&76)9&4J!)$39>96@0!.@&76)9&9$0!6)!6&7$)!6)>./90.&96/0!&7.&!.2&!9/!&7$!%@(392!($/$T&!
95!7$!6)!07$!7.0!($$/!%)6?9=$=!;9&7!.226''6=.&96/!56)!.!26/&9/@6@0!%$)96=!65!'6)$!&7./!
*^!76@)0J!9/!&7$!29)2@'0&./2$0!0$&!6@&!9/!0$2&96/0!*+!./=!*"!65!&7$!E793=)$/!B2&!"Z]ZJ!6)!
90!%3.2$=!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!(4!?9)&@$!65!./!6)=$)!'.=$!@/=$)!%.)&!Xb!65!&7$!B2&<!
M790!%)6?9096/!.306!$P90&0!56)!2793=)$/!%)$?96@034!9/!0@27!2.)$J!6@&09=$!65!V/>3./=<!

*! #9(39/>0! a! 0&@=$/&0! ;9&7! $3=$)! ()6&7$)0! 6)! 090&$)0J! 0&$%()6&7$)0! 6)! 0&$%090&$)0J! 7.35:
()6&7$)0J!6)!7.35:090&$)0J!.=6%&$=!()6&7$)0!6)!.=6%&$=!090&$)0!39?9/>!&6>$&7$)!.0!%.)&!65!6/$!
76@0$763=J! .3)$.=4! .&&$/=9/>! &7$! %)$5$))$=! 027663J! ./=! $P%$2&$=! &6! 26/&9/@$! .&! &7$!
027663!9/!&7$!56336;9/>!027663!4$.)<!C6)!23.)9&4J!#9(39/>0!;933!9/9&9.334!($!)./A$=!(4!09(39/>0!r!
2.&27'$/&! r! -.)&/$)! 027663! (4! =90&./2$J! &7$/! (4! 09(39/>0! r! 2.&27'$/&! (4! =90&./2$J!
09(39/>0!r!-.)&/$)!027663!(4!=90&./2$!./=!T/.334!(4!09(39/>0!(4!=90&./2$<!



!

D]!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

D! E793=)$/!65!0&.U!$'%364$=!(4!M7$!l$.)/9/>!M)@0&!;76!7.?$!($$/!$'%364$=!56)!&;6!6)!'6)$!
4$.)0! (4! &7$! "! #$%&$'($)! 65! &7$! 4$.)! 65! $/&)4J! 6)! ;76! 7.?$! ($$/! )$2)@9&$=! &6!'$$&! .!
%.)&92@3.)!0A9330!076)&.>$<!C6)!23.)9&4J!.%%392./&0!9/!&790!2.&$>6)4!;933!($!)./A$=!(4!=90&./2$<!

^! E793=)$/! )$09=$/&! ;9&79/! &7$! =$09>/.&$=! 2.&27'$/&! .)$.! 65! &7$! 027663! .0! =$T/$=! (4!
E7$079)$!K$0&!./=!E7$0&$)<!

E793=)$/!;933!($!23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!
;9&79/! &7$! .)$.! 0$)?$=! (4! &7$! 027663! 6/! &7$! 23609/>! =.&$! 56)! .%%392.&96/0<! C6)! 23.)9&4J!
.%%392./&0! 9/! &790!2.&$>6)4!;933!($! )./A$=! 9/9&9.334!(4!E.&27'$/&!./=!-.)&/$)!027663!(4!
=90&./2$J!&7$/!E.&27'$/&!(4!=90&./2$<!-)665!65!.==)$00!'.4!($!)$Y@9)$=!&6!?$)954!%3.2$!65!
)$09=$/2$<!

,! E793=)$/! /6&! )$09=$/&! ;9&79/! .! 027663H0! 362.3! 2.&27'$/&! .)$.! (@&! .&&$/=9/>! .! 027663!
=$09>/.&$=!.0!.!%.)&/$)!027663!56)!.='90096/0!%@)%60$0J!.0!6@&!65:m6/$!0&@=$/&0<!M7$0$!
-)9'.)4!0276630!.)$I!

h.))6;!EV!
h6@>7&6/!L$.&7!
E7$))4!`)6?$!
E7)90&3$&6/!
L@/&9/>&6/!
83=T$3=!
#.9>7&6/!EV!
K.?$)&6/!!

C6)!23.)9&4J!.%%392./&0!9/!&790!2.&$>6)4!;933!($!)./A$=!(4!=90&./2$<!

R! G90&./2$!:!G90&./2$0!.)$!'$.0@)$=!9/!.!0&).9>7&!39/$!5)6'!&7$!2$/&).334!%36&&$=!h.092!l./=!
./=!-)6%$)&4!c/9&!%69/&!dhl-ce!65!&7$!2793=H0!76'$!.==)$00!&6!&7$!2$/&).334!%36&&$=!hl-c!
%69/&! 65! &7$! 027663! .0! =$T/$=! (4! l62.3! l./=! ./=! -)6%$)&4!`.m$&&$$)! dll-`e<! -)665! 65!
.==)$00!'.4!($!)$Y@9)$=!&6!?$)954!%3.2$!65!)$09=$/2$<!

!

<##"$>"0"' ?-05' 815*-#(,' !()*' +,*--#@' 1' A-#;2510&'
B,1:">&!
"! E.&76392!./=!/6/:E.&76392!366A$=!.5&$)!./=!%)$?96@034!366A$=!.5&$)!2793=)$/<!

B!O366A$=!.5&$)!2793=H!7.0!&7$!0.'$!'$./9/>!.0!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]ZJ!
./=!'$./0!./4!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!6)!d(e!($9/>!%)6?9=$=!;9&7!
.226''6=.&96/!(4!&7$'!9/!&7$!$P$)290$!65!&7$9)!0629.3!0$)?92$0!5@/2&96/0!d$<><!2793=)$/!
;9&7! 560&$)! %.)$/&0e! .&! &7$! &9'$! 65!'.A9/>! ./! .%%392.&96/! &6! &7$! 027663<! B! O%)$?96@034!
366A$=!.5&$)!2793=H!90!.!2793=!;76!;.0!366A$=!.5&$)!(@&!2$.0$=!&6!($!06!($2.@0$!7$!6)!07$!
;.0!.=6%&$=J!6)!($2.'$!0@(f$2&!&6!.!2793=!.))./>$'$/&0!6)=$)!6)!0%$29.3!>@.)=9./079%!
6)=$)<!X/23@=$=!9/!&790!=$T/9&96/!.)$!&760$!2793=)$/!;76!.%%$.)!d&6!&7$!8@)!l.=4!L$3%!65!
E7)90&9./0!B2.=$'4!M)@0&e!&6!7.?$!($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!./=!;76!2$.0$=!
&6!($!9/!0&.&$!2.)$!.0!.!)$0@3&!65!($9/>!.=6%&$=<!

!

!



!

DZ!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

*! E.&76392!2793=)$/!;76!.&&$/=!.!5$$=$)!E.&76392!%)9'.)4!027663J!/.'$34!!

8@)!l.=4!#&.)!65!&7$!#$.!E.&76392!-)9'.)4!#27663!
#&!h$)/.)=H0!_E!-)9'.)4!#27663!
#&!Q.)4!65!&7$!B/>$30!-)9'.)4!#27663!
#&!#.?96@)H0!E.&76392!-)9'.)4!./=!S@)0$)4!#27663!

D! 8&7$)!E.&76392!2793=)$/!

^! E.&$27@'$/0!./=!'$'($)0!65!./!V.0&$)/!E7)90&9./!E7@)27!

,! S6/:E.&76392!2793=)$/!;76!.&&$/=!&7$!5$$=$)!E.&76392!%)9'.)4!0276630!/.'$34!!

8@)!l.=4!#&.)!65!&7$!#$.!E.&76392!-)9'.)4!#27663!
#&!h$)/.)=H0!_E!-)9'.)4!#27663!
#&!Q.)4!65!&7$!B/>$30!-)9'.)4!#27663!
#&!#.?96@)H0!E.&76392!-)9'.)4!./=!S@)0$)4!#27663!

R! E793=)$/! 65! 6&7$)! E7)90&9./! =$/6'9/.&96/0! ./=! 2793=)$/! 65! 6&7$)! 5.9&70! ;760$!
'$'($)079%!90!$?9=$/2$=!(4!.!'9/90&$)!65!)$39>96/!6)!6&7$)!)$39>96@0!3$.=$)!

N! B/4!6&7$)!2793=)$/!

! U-"8-,%#+/8%).%"8#%/+"#5)*-#0%3-0"#1%+2)L#J%"8#%.)33);-,5%$*)L-0-),0%;-33%2#%+$$3-#1%-,%
"8#%.)33);-,5%)*1#*%

9! M7$!2793=)$/!65!0&.U!.&!&7$!027663!.&!&7$!&9'$!65!$/)63'$/&!;933!($!>9?$/!9/2)$.0$=!%)96)9&4!
;9&79/!$.27!2.&$>6)4!06!&7.&!&7$!.%%392.&96/!;933!($!%3.2$=!.&!&7$!&6%!65!&7$!2.&$>6)4!9/!
;7927!&7$!.%%392.&96/!90!'.=$!

99! M7$!.&&$/=./2$!65!.!()6&7$)!6)!090&$)!.&!&7$!027663!.&!&7$!&9'$!65!$/)63'$/&!;933!9/2)$.0$!
&7$!%)96)9&4!65!./!.%%392.&96/!;9&79/!$.27!2.&$>6)4!06!&7.&!&7$!.%%392.&96/!;933!($!%3.2$=!.&!
&7$!&6%!65!&7$!2.&$>6)4!9/!;7927!&7$!.%%392.&96/!90!'.=$!.5&$)!2793=)$/!9/!d9e!.(6?$!

999! E793=)$/!65!cn!#$)?92$!-$)06//$3!.&!&7$!&9'$!65!$/)63'$/&!;933!($!>9?$/!9/2)$.0$=!%)96)9&4!
;9&79/!$.27!2.&$>6)4!06!&7.&!&7$!.%%392.&96/!;933!($!%3.2$=!.&!&7$!&6%!65!&7$!2.&$>6)4!9/!
;7927!&7$!.%%392.&96/!90!'.=$!.5&$)!2793=)$/!9/!d99e!.(6?$!

!

="$5-2'!()*'+,*--#!
"! B!Ol66A$=!B5&$)!E793=H!:!6)!.!2793=!;76!;.0!%)$?96@034! 366A$=!.5&$)!(@&!2$.0$=!&6!($!06!

($2.@0$! &7$4! ;$)$! .=6%&$=! d6)! ($2.'$! 0@(f$2&! &6! .! 2793=! .))./>$'$/&0! 6)! 0%$29.3!
>@.)=9./079%!6)=$)e<!B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!362.3!.@&76)9&4J!
6)! d(e! ($9/>!%)6?9=$=!;9&7! .226''6=.&96/!(4! .! 362.3! .@&76)9&4! 9/! &7$! $P$)290$!65! &7$9)!
0629.3!0$)?92$0!5@/2&96/0!d0$$!&7$!=$T/9&96/!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Ze<!

*! #9(39/>0!a!%@%930!;9&7!$3=$)!()6&7$)0!6)!090&$)0J!0&$%:()6&7$)0!6)!0&$%:090&$)0J!7.35:()6&7$)0!
6)! 7.35:090&$)0J! .=6%&$=! ()6&7$)0! 6)! .=6%&$=! 090&$)0! 39?9/>! &6>$&7$)! .0! %.)&! 65! 6/$!
76@0$763=J! .3)$.=4! .&&$/=9/>! &7$! %)$5$))$=! 027663! d9/! \$.)0! N! :! "De! .&! &7$! &9'$! 65!
.='90096/<!

!



!

^+!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

D! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!027663<!E793=)$/!;933!($!
23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!;9&79/!&7$!.)$.!
0$)?$=!(4!&7$!027663!6/!&7$!23609/>!=.&$!56)!.%%392.&96/0<!

^! E793=)$/!65!0&.U!$'%364$=!(4!&7$!027663!;76!7.?$!($$/!$'%364$=!56)!*!6)!'6)$!4$.)0!(4!
&7$!"0&!#$%&$'($)!65!&7$!4$.)!65!$/&)4<!

,! E793=)$/! /6&! )$09=$/&! ;9&79/! .! 027663H0! 362.3! 2.&27'$/&! m6/$! (@&! .&&$/=9/>! .! 027663!
=$09>/.&$=!.0!.!%.)&/$)!027663!56)!.='90096/0!%@)%60$0J!.0!6@&:65:m6/$!%@%930<!!

h.)/0&6/!-)9'.)4!#27663!
h9076%!K9306/!EV!B9=$=!-)9'.)4!#27663!
h)66A7@)0&!-)9'.)4!#27663!
E793=$)!M76)/&6/!-)9'.)4!#27663!
`.4&6/!-)9'.)4!#27663!
L$0;.33!-)9'.)4!#27663!
l9&&3$!#@&&6/!E7@)27!65!V/>3./=!-)9'.)4!#27663!
S$0&6/!-)9'.)4!#27663!
-.)A>.&$!-)9'.)4!#27663!
-6@3&6/!l./2$34/!-)9'.)4!#27663!
_.$(@)/!-)9'.)4!#27663!
#&!-$&$)H0!E7@)27!65!V/>3./=!-)9'.)4!#27663!
#@&&6/!`)$$/!-)9'.)4!#27663!
M76)/&6/!L6@>7!-)9'.)4!#27663!
K933.0&6/!EV!-)9'.)4!#27663!
K66=5.33!-)9'.)4!#27663!

R! -@%930! 39?9/>! /$.)$0&! &6! &7$! 027663! a! =90&./2$0! .)$! '$.0@)$=! @09/>! 8)=/./2$! 0@)?$4!
'.%%9/>!9/!26/f@/2&96/!;9&7!l62.3!l./=!./=!-)6%$)&4!`.m$&&$$)!dll-`e!&6!9=$/&954!$.27!
%)6%$)&4!./=!$.27!027663<!B!0&).9>7&:39/$!'$.0@)$'$/&!9/!'93$0!90!&.A$/!5)6'!&7$!%3.2$!65!
)$09=$/2$!&6!&7$!%)$5$))$=!027663!&6!2.32@3.&$!&7$!=90&./2$<!

!

C;""2D$'?10E'!()*'+,*--#'
"! l66A$=:.5&$)!2793=)$/!6)!%)$?96@034!l66A$=:.5&$)!2793=)$/!(@&!2$.0$=!&6!($!06!($2.@0$!

&7$4!;$)$!.=6%&$=!d6)!($2.'$!0@(f$2&!&6!.!2793=!.))./>$'$/&0!6)!0%$29.3!>@.)=9./079%!
6)=$)e<!M7$!=$T/9&96/!65!l66A$=!.5&$)!90!.0!56336;0I!:!-.>$!*R!65!^*!B!2793=!90!366A$=!.5&$)!(4!
.!362.3!.@&76)9&4J!)$39>96@0!.@&76)9&9$0!6)!6&7$)!6)>./90.&96/0!&7.&!.2&!9/!&7$!%@(392!($/$T&!
95!7$!6)!07$!7.0!($$/!%)6?9=$=!;9&7!.226''6=.&96/!56)!.!26/&9/@6@0!%$)96=!65!'6)$!&7./!
*^!76@)0J!9/!&7$!29)2@'0&./2$0!0$&!6@&!9/!0$2&96/0!*+!./=!*"!65!&7$!E793=)$/!B2&!"Z]ZJ!6)!
90!%3.2$=!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!(4!?9)&@$!65!./!6)=$)!'.=$!@/=$)!%.)&!Xb!65!&7$!B2&<!
M790!%)6?9096/!.306!$P90&0!56)!2793=)$/!%)$?96@034!9/!0@27!2.)$J!6@&09=$!65!V/>3./=!

*! #9(39/>0! a! 0&@=$/&0! ;9&7! $3=$)! ()6&7$)0! 6)! 090&$)0J! 0&$%()6&7$)0! 6)! 0&$%090&$)0J!
7.35()6&7$)0J!6)!7.35:090&$)0J!.=6%&$=!()6&7$)0!6)!.=6%&$=!090&$)0!39?9/>!&6>$&7$)!.0!%.)&!65!
6/$!76@0$763=J!.3)$.=4!.&&$/=9/>!&7$!%)$5$))$=!027663J!./=!$P%$2&$=!&6!26/&9/@$!.&!&7$!
027663!9/!&7$!56336;9/>!027663!4$.)<!C6)!23.)9&4J!#9(39/>0!;933!9/9&9.334!($!)./A$=!(4!09(39/>0!r!
2.&27'$/&! r! -.)&/$)! 027663! (4! =90&./2$J! &7$/! (4! 09(39/>0! r! 2.&27'$/&! (4! =90&./2$J!
09(39/>0!r!-.)&/$)!027663!(4!=90&./2$!./=!T/.334!(4!09(39/>0!(4!=90&./2$<!



!

^"!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

D! E793=)$/!65!0&.U!$'%364$=!(4!&7$!027663!;76!7.?$!($$/!$'%364$=!56)!&;6!6)!'6)$!4$.)0!
(4!&7$!"!#$%&$'($)!65!&7$!4$.)!65!$/&)4J!6)!;76!7.?$!($$/!)$2)@9&$=!&6!'$$&!.!%.)&92@3.)!
0A9330!076)&.>$<!C6)!23.)9&4J!.%%392./&0!9/!&790!2.&$>6)4!;933!($!)./A$=!(4!=90&./2$<!

^! E793=)$/! )$09=$/&! ;9&79/! &7$! =$09>/.&$=! 2.&27'$/&! .)$.! 65! &7$! 027663! .0! =$T/$=! (4!
E7$079)$!K$0&!./=!E7$079)$<!E793=)$/!;933!($!23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!./=!&7$9)!
%.)$/&012.)$)0!.)$!)$09=$/&!;9&79/!&7$!.)$.!0$)?$=!(4!&7$!027663!6/!&7$!23609/>!=.&$!56)!
.%%392.&96/0<!C6)!23.)9&4J!.%%392./&0!9/!&790!2.&$>6)4!;933!($!)./A$=!9/9&9.334!(4!E.&27'$/&!
./=!-.)&/$)!027663!(4!=90&./2$J! &7$/!E.&27'$/&!(4!=90&./2$<!-)665!65!.==)$00!'.4!($!
)$Y@9)$=!&6!?$)954!%3.2$!65!)$09=$/2$<!

,! E793=)$/! /6&! )$09=$/&! ;9&79/! .! 027663H0! 362.3! 2.&27'$/&! .)$.! (@&! .&&$/=9/>! .! 027663!
=$09>/.&$=!.0!.!%.)&/$)!027663!56)!.='90096/0!%@)%60$0J!.0!6@&:65:m6/$!0&@=$/&0<!M7$0$!
-)9'.)4!0276630!.)$I!

h$3>).?$!
E7$0&$)!h3@$!E6.&!EV!
G6=3$0&6/!EV!
V223$0&6/!EV!
L663$!EV!
l.27$!
8?$)3$9>7!#&!Q.)4H0!EV!
M7$!`)60?$/6)!-.)A!E!65!V!

C6)!23.)9&4J!.%%392./&0!9/!&790!2.&$>6)4!;933!($!)./A$=!(4!=90&./2$<!

R! G90&./2$!:!G90&./2$0!.)$!'$.0@)$=!9/!.!0&).9>7&!39/$!5)6'!&7$!2$/&).334!%36&&$=!h.092!l./=!
./=!-)6%$)&4!c/9&!%69/&!dhl-ce!65!&7$!2793=H0!76'$!.==)$00!&6!&7$!2$/&).334!%36&&$=!hl-c!
%69/&! 65! &7$! 027663! .0! =$T/$=! (4! l62.3! l./=! ./=! -)6%$)&4!`.m$&&$$)! dll-`e<! -)665! 65!
.==)$00!'.4!($!)$Y@9)$=!&6!?$)954!%3.2$!65!)$09=$/2$<!

!

310/-0#"&'!()*'+,*--#'F'+(G5*'H-0>'8-##")"!

"! il66A$=!.5&$)!2793=)$/j!B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!9/!&7$!2.)$!65!.!lB!6)!%)6?9=$=!
;9&7!.226''6=.&96/!(4!&7.&!.@&76)9&4!d.0!=$T/$=!9/!#$2&96/!**!65!&7$!E793=)$/!B2&!"Z]ZeJ!
6)!;.0!%)$?96@034!366A$=!.5&$)!(@&!2$.0$=!&6!($!06!($2.@0$!&7$4!;$)$!.=6%&$=!d6)!0@(f$2&!
&6!.!)$09=$/2$J!6)!0%$29.3!>@.)=9./079%!6)=$)e<!

*! #9(39/>0! a! 0&@=$/&0! ;9&7! $3=$)! 090&$)01()6&7$)0! 9/23@=9/>! 7.35! 090&$)01()6&7$)0! ./=!
@/)$3.&$=!2793=)$/! 39?9/>! &6>$&7$)!.0!%.)&!65!6/$!76@0$763=!.3)$.=4!.&&$/=9/>!M.)%6)3$4!
L#o#E!d9/!\$.)0!N!a!"De!./=!$P%$2&$=!&6!26/&9/@$!7$)$!&7$!56336;9/>!027663!4$.)<!

D! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!027663<!E793=)$/!;933!($!
23.00$=!;9&79/!&790!2.&$>6)4!95!&7$4!.)$!)$09=$/&!;9&79/!&7$!.)$.!0$)?$=!(4!&7$!027663!6/!
&7$!23609/>!=.&$!56)!.%%392.&96/0<!

!

!

!

!



!

^*!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

^! #&@=$/&0!/6&!)$09=$/&!;9&79/!&7$!2.&27'$/&!m6/$!(@&!.&&$/=9/>!.!027663!=$09>/.&$=!.0!.!
%.)&/$)15$$=$)!027663<!G$09>/.&$=!-.)&/$)!#276630I!!

h@/(@)4!B3=$)0$4!EV!B9=$=!-)9'.)4!#27663!
E.3?$3$4!-)9'.)4!#27663!!
M7$!G$3.'$)$!E!65!V!B2.=$'4!
G@==6/!#&!-$&$)H0!-)9'.)4!#27663!
V.&6/!-)9'.)4!#27663!
L@P3$4!EV!-)9'.)4!#27663!
n$30.33!-)9'.)4!#27663!
8.A?9$;!-)9'.)4!B2.=$'4!
#&<!80;.3=H0!K6)3$0&6/!E!65!V!-)9'.)4!#27663!
M.)%6)3$4!EV!-)9'.)4!#27663!
M.)?9/!-)9'.)4!#27663!
c&A9/&6/!#&!-.@30!E!65!V!-)9'.)4!#27663!
K79&$>.&$!EV!-)9'.)4!#27663<!

,! #&@=$/&0!56)!;76'!&7$)$!.)$!$P2$%&96/.3!'$=92.3J!0629.3!6)!%$)06/.31=6'$0&92!)$.06/0!
;7927J!9/!&7$!`6?$)/6)0H!?9$;J!f@0&954!.='90096/!&6!6@)!027663<!B!%./$3!65!`6?$)/6)0!;933!
26/09=$)! &7$! 9/56)'.&96/! %)$0$/&$=! ./=! ;933! =$&$)'9/$! ;7$&7$)! &7$! $?9=$/2$! 90!
0@U929$/&34! 26'%$339/>! &6! .%%34! &790! 2)9&$)96/! &6! &7$! .%%392.&96/<! X5! 9&! 90! 26/09=$)$=!
.%%)6%)9.&$!&7$!?9$;0!65!.!G62&6)!.%%69/&$=!(4!&7$!027663!6)!V=@2.&96/.3!-0427636>90&!
;933!($!06@>7&!9/!&7$!$?$/&!65!%.)$/&0!)$Y@$0&9/>!.='90096/!6/!'$=92.3!6)!%0427636>92.3!
>)6@/=0<!M790!2)9&$)96/!2.//6&!($!26/09=$)$=! 95! &7$!=62@'$/&0! )$Y@9)$=!7.?$!/6&!($$/!
)$2$9?$=!(4!&7$!027663<!C$;!.%%392.&96/0!;933!5.33!9/!&790!2.&$>6)4<!

R! E793=)$/!65!%.)$/&0!;76!7.?$!($$/!=9)$2&34!$'%364$=!(4!&7$!027663!56)!*!4$.)0!6)!36/>$)!
.&! &7$! 23609/>! =.&$! 56)! .%%392.&96/0J! 6)! 7.?$! ($$/! )$2)@9&$=! &6!'$$&! .! %.)&92@3.)! 0A9330!
076)&.>$<!B!%.)$/&!90!./4!%$)06/!;76!7.0!%.)$/&.3!)$0%6/09(939&4!6)!2.)$!56)!.!2793=!./=!
39?$0!9/!&7$!0.'$!5.'934!@/9&!.&!&7$!0.'$!.==)$00!56)!&7$!'.f6)9&4!65!&7$!027663!;$$A<!

N! #&@=$/&0! 39?9/>! /$.)$0&! &6! &7$! 027663! .0! '$.0@)$=! @09/>! ./! i.==)$00:%69/&! 040&$'j<!
dE6/&.2&!&7$!027663!56)!5@)&7$)!=$&.930<e!Sh!M790!2)9&$)9.!;933!($!@0$=!.0!.!i&9$()$.A$)j!9/!
&7$!$?$/&!65!'6)$!&7./!6/$!.%%392.&96/!($9/>!)./A$=!$Y@.334!@09/>!&7$!6?$)0@(02)9%&96/!
2)9&$)9.!

!

3*"'.($*-/$D'.#;"'8-15'8<'!()*'+,*--#!
"! l66A$=!.5&$)!2793=)$/!./=!.33!%)$?96@034! 366A$=!.5&$)!2793=)$/J! 9/23@=9/>! &760$!2793=)$/!

;76!.%%$.)!d&6!&7$!.='90096/!.@&76)9&4e!&6!7.?$!($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!./=!
2$.0$=!&6!($!9/!0&.&$!2.)$!.0!.!)$0@3&!65!($9/>!.=6%&$=<!-)$?96@034!366A$=!.5&$)!2793=)$/!
.)$!2793=)$/!;76!;$)$!366A$=!.5&$)!(@&!2$.0$=!&6!($!06!($2.@0$!&7$4!;$)$!.=6%&$=!d6)!
($2.'$!0@(f$2&!&6!2793=!.))./>$'$/&0!6)=$)!6)!0%$29.3!>@.)=9./079%!6)=$)e<!B33!)$5$)$/2$0!
&6!%)$?96@034!366A$=!.5&$)!2793=)$/!9/!&790!%63924!'$./!0@27!2793=)$/!;76!;$)$!.=6%&$=!d6)!
0@(f$2&! &6! 2793=! .))./>$'$/&0! 6)=$)0! 6)! 0%$29.3! >@.)=9./079%! 6)=$)0e! 9''$=9.&$34!
56336;9/>! 7.?9/>! ($$/! 366A$=! .5&$)! ./=! &760$! 2793=)$/! ;76! .%%$.)! d&6! &7$! .='90096/!
.@&76)9&4e!&6!7.?$!($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!./=!2$.0$=!&6!($!9/!0&.&$!2.)$!.0!
.!)$0@3&!65!($9/>!.=6%&$=<!

!



!

^D!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

*! E793=)$/!;9&7!.!09(39/>!.&!&7$!027663<!M7$!09(39/>!'@0&!($!6/!)633!9/!\$.)!N!&6!\$.)!"*!;7$/!
.%%392.&96/0!2360$!6/!82&6($)!D"0&!*+*,<!

D! E793=)$/! 6)! %.)$/&10! ;76! ;6)079%! 9/! .! E7)90&9./! 27@)27<! K6)079%! (4! &7$! 2793=! 6)!
%.)$/&12.)$)!90!&.A$/!&6!'$./!.&&$/=./2$!.&!6/$!%@(392!;6)079%!0$)?92$!%$)!'6/&7!d&790!90!
/6&!)$0&)92&$=!&6!#@/=.40e!56)!.&!3$.0&!*!4$.)0!%)96)!&6!&7$!23609/>!=.&$!56)!.%%392.&96/01=.&$!
65!.%%392.&96/<!M790! 9/?63?$'$/&!'@0&!($! 9/!.==9&96/! &6!2633$2&9?$!;6)079%!.&!027663<!B!
#@%%3$'$/&.)4! X/56)'.&96/!C6)'!90!)$Y@9)$=!&6!($!0@('9&&$=!&6!&7$!027663!(4!82&6($)!
D"0&<! M790! 90! )$?9$;$=! (4! &7$! 027663! 9/! 6)=$)! 56)! &7$! %3.2$! &6! ($! .3362.&$=! @/=$)! &790!
2)9&$)96/<!

^! E793=)$/!;76!.&&$/=!.!/.'$=!E7@)27!65!V/>3./=!%)9'.)4!027663!;7927! 90! 390&$=! 9/!6@)!
B='90096/0!-63924!($36;<!!

B33!#.9/&0H!EV!-)9'.)4!#27663J!#.@>7.33!
h.))6;!EV!-)9'.)4!#27663!
h9076%!K9306/!EV!-)9'.)4!#27663!
E.%$/7@)0&!EV!-)9'.)4!#27663!
E7$0&$)!h3@$!E6.&!EV!-)9'.)4!#27663J!E7$0&$)!
E7)90&!E7@)27!EV!-)9'.)4!#27663J!V33$0'$)$!-6)&!
E3@&&6/!EV!-)9'.)4!#27663!
G6=3$0&6/!EV!-)9'.)4!#27663!
V223$0&6/!EV!-)9'.)4!#27663J!E7$0&$)!
C)6=07.'!EV!-)9'.)4!#27663!
`@93=$/!#@&&6/!EV!-)9'.)4!#27663!
L663$!EV!-)9'.)4!#27663!
L@P3$4!EV!-)9'.)4!#27663J!E7$0&$)!
l9&&3$!#@&&6/!EV!-)9'.)4!#27663!
8?$)3$9>7!#&!Q.)4H0!EV!-)9'.)4!#27663J!E7$0&$)!
#.9>7&6/!EV!-)9'.)4!#27663!
#&!h$)&$39/$H0!EV!-)9'.)4!#27663J!_@/26)/!
#&!Q.)&9/H0!EV!B2.=$'4J!E7$0&$)!
#&!80;.3=H0!EV!-)9'.)4!#27663J!Q6339/>&6/!
#&<!-$&$)H0!EV!-)9'.)4!#27663J!G@==6/!
M7$!G$3.'$)$!EV!-)9'.)4!#27663!
c&A9/&6/!#&!-.@3H0!-)9'.)4!#27663!
`)60?$/6)!-.)A!EV!B2.=$'4J!E7$0&$)!
c%&6/!L$.&7!EV!-)9'.)4!#27663J!E7$0&$)!
K933.0&6/!EV!-)9'.)4!#27663<!

,! E793=)$/!65!%.)$/&0!;76!7.?$!($$/!=9)$2&34!$'%364$=!(4!&7$!027663!9/!./4!2.%.29&4!56)!.!
%$)96=!65!*!4$.)0!6)!36/>$)!./=!.)$!6/!&7$!%.4)633!.&!&7$!23609/>!=.&$!56)!.%%392.&96/0<!

R! #&@=$/&0!39?9/>!/$.)$0&!&6!&7$!027663<!G90&./2$0!;933!($!'$.0@)$=!9/!.!0&).9>7&!39/$!5)6'!
&7$! 2$/&).334! %36&&$=! h.092! l./=! ./=! -)6%$)&4! c/9&! %69/&! dhl-ce! 65! &7$! 2793=H0! 76'$!
.==)$00!&6!&7$!2$/&).334!%36&&$=!hl-c!%69/&!65!&7$!027663!.0!=$T/$=!(4!l62.3!l./=!./=!
-)6%$)&4!`.m$&&$$)!dll-`e<!

!

!

!



!

^^!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

3*"'815*-#(,'!()*'+,*--#@'8*"$5"0!
"! E.&76392!366A$=!.5&$)!./=!%)$?96@034!366A$=!.5&$)!2793=)$/<!

B!O366A$=!.5&$)!2793=H!7.0!&7$!0.'$!'$./9/>!.0!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Z!
./=!'$./0!./4!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!6)!d(e!($9/>!%)6?9=$=!;9&7!
.226''6=.&96/!(4!&7$'!9/!&7$!$P$)290$!65!&7$9)!0629.3!0$)?92$0!5@/2&96/0!d$<><!2793=)$/!
;9&7!560&$)!%.)$/&0e!.&!&7$!&9'$!65!'.A9/>!.%%392.&96/!&6!&7$!027663<!B!O%)$?96@034!366A$=!
.5&$)!2793=H! 90!.!2793=!;76!;.0!366A$=!.5&$)!(@&!2$.0$=!&6!($!06!($2.@0$!7$!6)!07$!;.0!
.=6%&$=J!6)!($2.'$!0@(f$2&!&6!.!2793=!.))./>$'$/&0!6)=$)J!6)!0%$29.3!>@.)=9./079%!6)=$)<!
X/23@=$=!9/!&790!=$T/9&96/!.)$!&760$!2793=)$/!;76!.%%$.)!d&6!&7$!>6?$)/9/>!(6=4e!&6!7.?$!
($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!./=!;76!2$.0$=!&6!($!9/!0&.&$!2.)$!.0!.!)$0@3&!65!
($9/>!.=6%&$=<!

*! E.&76392!2793=)$/!;76!.&&$/=!.!5$$=$)!E.&76392!%)9'.)4!027663J!/.'$34I!

!#&!E3.)$H0!l.27$!
#&<!K$)(@)>7H0!./=!#&!E63@'(.H0J!L663$!
#&<!M7$)$0.H0J!h3.26/!
#&<!l@A$H0J!C)6=07.'!
#&<!K9/$5)9=$H0J!S$0&6/<!

D! 8&7$)!E.&76392!2793=)$/<!

^! 8&7$)!366A$=!.5&$)!./=!%)$?96@034!366A$=!.5&$)!2793=)$/<!

,! E.&$27@'$/0!./=!'$'($)0!65!./!V.0&$)/!E7)90&9./!E7@)27<!

R! E793=)$/! 65! 6&7$)! E7)90&9./! =$/6'9/.&96/0! ./=! 2793=)$/! 65! 6&7$)! 5.9&70! ;760$!
'$'($)079%!90!$?9=$/2$=!(4!.!'9/90&$)!65!)$39>96/!6)!6&7$)!)$39>96@0!3$.=$)<!

N! B/4!6&7$)!2793=)$/<!

! U-"8-,%#+/8%).%"8#%/+"#5)*-#0%3-0"#1%+2)L#J%"8#%.)33);-,5%$*)L-0-),0%;-33%2#%+$$3-#1%-,%
"8#%.)33);-,5%)*1#*C%

9! M7$!.&&$/=./2$!65!.!()6&7$)!6)!090&$)!.&!&7$!027663!.&!&7$!&9'$!65!$/)63'$/&!;933!9/2)$.0$!
&7$!%)96)9&4!65!./!.%%392.&96/!;9&79/!$.27!2.&$>6)4!06!&7.&!&7$!.%%392.&96/!;933!($!%3.2$=!.&!
&7$!&6%!65!&7$!2.&$>6)4!9/!;7927!&7$!.%%392.&96/!90!'.=$!.5&$)!2793=)$/!9/!d"e!.(6?$<!

99! M7$! 2793=)$/! 65! 0&.U! ;933! ($! >9?$/! 9/2)$.0$=! %)96)9&4! ;9&79/! $.27! 2.&$>6)4! 06! &7.&! &7$!
.%%392.&96/!;933!($!%3.2$=!.&!&7$!&6%!65!&7$!2.&$>6)4!9/!;7927!&7$!.%%392.&96/!90!'.=$!.5&$)!
2793=)$/!9/!d"e!.(6?$<!

!

!

!

!

!

!

!



!

^,!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

3*"'8-;25&'!()*'+,*--#@'I"95J(,*!

"! E793=)$/! 9/! l62.3! B@&76)9&4! E.)$! a! .0! =$T/$=! 9/! 0$2&96/! **! 65! &7$! E793=)$/! B2&! "Z]Z<!!
E7./>$!65!0&.&@0! 5)6'!&7.&!65!E793=! 9/!l62.3!B@&76)9&4!E.)$!6)!7.?$!($$/! 9/!0&.&$!2.)$!
6@&09=$! 65! V/>3./=! .0! .! 26/0$Y@$/2$! 65! .=6%&96/J! )$09=$/2$! 6)=$)! 6)! 0%$29.3!
>@.)=9./079%!6)=$)!;933!/6&!9'%.9)!./!.%%392.&96/!6/!($7.35!65!&7.&!2793=<%

*! #&@=$/&0!;9&7!$3=$)!()6&7$)0!6)!090&$)0J!0&$%:()6&7$)0!6)!0&$%:090&$)0J!7.35:()6&7$)0!6)!7.35:
090&$)0J!.=6%&$=!()6&7$)0!6)!.=6%&$=!090&$)0!6)!6&7$)!2793=)$/!39?9/>!&6>$&7$)!.&!&7$!0.'$!
.==)$00J! .3)$.=4! .&&$/=9/>! &7$! %)$5$))$=! 027663! d;9&7! &7$! $P2$%&96/! 65! \$.)! ""e! ./=!
$P%$2&$=! &6! 26/&9/@$! .&! &7$! 027663! 9/! &7$! 56336;9/>! 027663! 4$.)! d9<$<! .&! &7$! &9'$! 65!
.='90096/e<! M7$! .==)$00! @0$=! 56)! .='90096/! %@)%60$0! ;933! ($! &7.&! .&! ;7927! &7$! 2793=!
;.A$0!@%!6/!.!'.f6)9&4!65!027663!=.40!dQ6/=.4!&6!C)9=.4e<!

D! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$<!M7$!2.&27'$/&!m6/$!90!&7$!.)$.!
=$&$)'9/$=!(4!&7$!(6@/=.)4!39/$0!=$09>/.&$=!790&6)92.334<!E793=)$/!;933!($!23.00$=!;9&79/!
&790!2.&$>6)4! 95! &7$4!./=!&7$9)!%.)$/&012.)$)0!.)$!)$09=$/&!;9&79/!&7$!.)$.!0$)?$=!(4!&7$!
027663!6/!&7$!2360$!=.&$!56)!.%%392.&96/0<!

^! E793=)$/!;76!.)$!/6&!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!(@&!.&&$/=!.!027663!
=$09>/.&$=!.0!.!%.)&/$)15$$=$)!027663!.0!6@&:65:m6/$!0&@=$/&0<%

G$09>/.&$=!%.)&/$)!0276630I:%

B/&)6(@0!#&<!Q.)AH0!-)9'.)4!
K9&&6/!E7@)27!K.3A!-)9'.)4!
E6'($)(.27!-)9'.)4!
E7.)3$0!G.);9/!-)9'.)4!
G.?$/7.'!-)9'.)4!
`&<!h@=;6)&7!-)9'.)4!
n9/>0'$.=!-)9'.)4!
l$5&;927!-)9'.)4!
Q6@3&6/!-)9'.)4!

B33!0276630!;933!($!&)$.&$=!$Y@.334<!

,! E793=)$/!56)!;76'!&7$)$!.)$!%.)&92@3.)!'$=92.3!6)!0629.3!)$.06/0!;7927J!9/!&7$!`6?$)/6)0H!
?9$;J!f@0&954!.='90096/!&6!M7$!E6@/&4!L9>7!#27663J!l$5&;927<%%#@%%6)&9/>!$?9=$/2$!5)6'!.!
)$>90&$)$=! %)65$0096/.3J! 0@27! .0! .!'$=92.3! %).2&9&96/$)J! %0427636>90&! 6)! 0629.3! ;6)A$)J!
'@0&!($!%)6?9=$=!;7927! 0$&0!6@&! &7$!%.)&92@3.)! )$.06/0!;74! M7$!E6@/&4!L9>7!#27663J!
l$5&;927!90!&7$!'60&!0@9&.(3$!027663!./=!&7$!=9U92@3&9$0!&7.&!;6@3=!($!2.@0$=!95!&7$!2793=!
7.0! &6! .&&$/=! ./6&7$)! 027663<! ! B! %./$3! 65! `6?$)/6)0! ;933! 26/09=$)! &7$! 9/56)'.&96/!
%)$0$/&$=!./=!;933!=$&$)'9/$!;7$&7$)!&7$!$?9=$/2$!90!0@U929$/&34!26'%$339/>!&6!.%%34!&790!
2)9&$)96/!&6!&7$!.%%392.&96/<!!M7$!`6?$)/6)0J!95!9&!90!26/09=$)$=!.%%)6%)9.&$J!;933!0$$A!&7$!
?9$;0! 65! &7$! G62&6)! 6)! V=@2.&96/.3! -0427636>90&! 9/! &7$! $?$/&! 65! %.)$/&0! )$Y@$0&9/>!
.='90096/!6/!'$=92.3!6)!%0427636>92.3!>)6@/=0<! !M790!2)9&$)96/!2.//6&!($!26/09=$)$=!95!
&7$! )$Y@9)$=! =62@'$/&0! 7.?$! /6&! ($$/! )$2$9?$=<! ! C$;! .%%392.&96/0! 5.33! ;9&79/! &790!
2.&$>6)4<!

!

!

!



!

^R!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

R! E793=)$/!65!%.)$/&0!;76!7.?$!($$/!$'%364$=!(4!&7$!#9)! W67/!h)@//$)!C6@/=.&96/!56)!*!!!!!!!!
4$.)0!6)!36/>$)!.&!&7$!23609/>!=.&$!56)!.%%392.&96/0J!;760$!%)9/29%.3!%3.2$!65!;6)A!90!M7$!
E6@/&4!L9>7!#27663J!l$5&;927! d.0!%$)!26/&).2&!65!$'%364'$/&e<!B!%.)$/&! 90!./4!%$)06/!
;76!7.0!%.)$/&.3!)$0%6/09(939&4!6)!2.)$!56)!.!2793=!./=!39?$0!9/!&7$!0.'$!5.'934!@/9&!.&!&7$!!

0.'$!.==)$00!56)!&7$!'.f6)9&4!65!&7$!027663!;$$A<!#&.U!076@3=!26'%3$&$!.!#@%%3$'$/&.)4!
X/56)'.&96/! C6)'! ./=! 0@('9&! &790! &6! &7$! B='90096/0! 8U92$)! .&! 027663! .&! &7$! &9'$! 65!
.%%392.&96/<!!

N! B33!6&7$)!0&@=$/&0!(.0$=!6/!=90&./2$!2)9&$)9.!;7$)$(4!%)$5$)$/2$!;933!($!>9?$/!&6!0&@=$/&0!
39?9/>!/$.)$0&!&7$!027663<!#&@=$/&0!39?9/>!/$.)$0&!&6!&7$!027663!90!'$.0@)$=!9/!.!0&).9>7&!
39/$! 5)6'! &7$! 2$/&).334! %36&&$=!h.092! l./=!./=!-)6%$)&4!c/9&! %69/&! 65! &7$! 2793=H0! 76'$!
.==)$00!&6!&7$!2$/&).334!%36&&$=!(.092!3./=!./=!%)6%$)&4!@/9&!%69/&!65!&7$!027663!.0!=$T/$=!
(4!362.3!3./=!./=!%)6%$)&4!>.m$&&$$)<!-)665!65!.==)$00!./=!)$09=$/24!'.4!($!)$Y@9)$=!./=!
&7$!`6?$)/6)0!)$&.9/!&7$!)9>7&!&6!;9&7=).;!./4!%3.2$!6U$)$=!6/!&7$!(.090!65!.!5).@=@3$/&!
6)!9/&$/&96/.334!'903$.=9/>!.%%392.&96/<!

!

3*"'<##"$>"0"'?-05'8*;0,*'-9'<2)#12:'8-##")"!

"! l66A$=!.5&$)!2793=!6)!.!2793=!;76!;.0!%)$?96@034!366A$=!.5&$)!(@&!2$.0$=!&6!($!06!($2.@0$!
&7$4! ;$)$! .=6%&$=! d6)! ($2.'$! 0@(f$2&! &6! .! 2793=! .))./>$'$/&0! 6)=$)J! 6)! 0%$29.3!
>@.)=9./079%!6)=$)e!s0$$!/6&$!d99et<!B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!
362.3!.@&76)9&4J!6)! d(e!($9/>!%)6?9=$=!;9&7!.226''6=.&96/!(4!.! 362.3!,!.@&76)9&4! 9/! &7$!
$P$)290$! 65! &7$9)! 0629.3! 0$)?92$0! 5@/2&96/0! d0$$! &7$! =$T/9&96/! 9/! #$2&96/! **d"e! 65! &7$!
E793=)$/!B2&!"Z]Ze<!B!2793=!90!)$>.)=$=!.0!7.?9/>!($$/!9/!0&.&$!2.)$!6@&09=$!65!V/>3./=!95!
&7$4! ;$)$! 9/! &7$! 2.)$! 65! 6)! ;$)$! .226''6=.&$=! (4! .! %@(392! .@&76)9&4J! .! )$39>96@0!
6)>./90.&96/!6)!./4!6&7$)!%)6?9=$)!65!2.)$!;760$!063$!'.9/!%@)%60$!90!&6!($/$T&!0629$&4<!

*! E793=)$/!;9&7!0%$29.3!'$=92.3!6)!0629.3!29)2@'0&./2$0!.U$2&9/>! &7$!2793=!;7$)$! &7$0$!
/$$=0!2./!6/34!($!'$&!.&!&790!027663<!-)65$0096/.3!0@%%6)&9/>!$?9=$/2$!5)6'!$>!.!=62&6)J!
%0427636>90&J!0629.3!;6)A$)J!90!)$Y@9)$=!&7.&!0$&0!6@&!&7$!%.)&92@3.)!)$.06/0!;74!&7$!027663!
90!Y@$0&96/!90!&7$!'60&!0@9&.(3$!027663!./=!&7$!=9U92@3&9$0!;7927!;6@3=!($!2.@0$=!95!&7$!
2793=!7.=!&6!.&&$/=!./6&7$)!027663<!

D! E793=)$/!;9&7!.!09(39/>!.&&$/=9/>!&7$!027663!.&!&7$!&9'$!65!.%%392.&96/<!#9(39/>!90!=$T/$=!9/!
&7$0$!.))./>$'$/&0!.0!2793=)$/!;76!39?$!.0!()6&7$)!6)!090&$)!9/!&7$!0.'$!76@0$J!9/23@=9/>!
/.&@).3!()6&7$)0!6)!090&$)0J!.=6%&$=!09(39/>0J!0&$%()6&7$)0!6)!090&$)0!./=!560&$)!()6&7$)0!
./=!090&$)0<!

^! E793=)$/!;76!.&&$/=!l9&&3$!#@&&6/!-)9'.)4!6)!E7)90&27@)27!-)9'.)4!

,! E793=)$/!65!0&.U!;76!7.?$!($$/!$'%364$=!.&!&7$!027663!56)!'6)$!&7./!*!4$.)0!.&!&7$!&9'$!
65!.%%392.&96/<!

R! 8&7$)!2793=)$/!(4!=90&./2$!5)6'!&7$!027663J!;9&7!%)96)9&4!56)!.='90096/!>9?$/!&6!2793=)$/!
;76!39?$!/$.)$0&!&6!&7$!027663!.0!'$.0@)$=!9/!.!0&).9>7&! 39/$!5)6'!&7$!2$/&).334!%36&&$=!
h.092!l./=!./=!-)6%$)&4!c/9&!%69/&! dhl-ce!65! &7$!2793=H0!76'$!.==)$00!&6!&7$!2$/&).334!
%36&&$=!hl-c!%69/&!65!&7$!027663!.0!=$T/$=!(4!l62.3!l./=!./=!-)6%$)&4!`.m$&&$$)!dll-`e<!

!



!

^N!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

3*"'K;:*"15*'+"2(-0'B,1:">&!
"! E793=)$/!;76!.)$!366A$=!.5&$)!6)!.)$!%)$?96@034!366A$=!.5&$)!2793=<!

*! E793=)$/! ;76! 7.?$! .! 09(39/>! ;76! .&&$/=0! &7$! B2.=$'4! .&! &7$! =.&$! 65!
.%%392.&96/1.='90096/<!

D! E793=)$/!65!0&.U!65!&7$!B2.=$'4!;76!7.?$!($$/!$'%364$=!56)!&;6!6)!'6)$!4$.)0!.&!&7$!
&9'$! 65! &7$! .%%392.&96/! 6)! .)$! )$2)@9&$=! &6! T33! .! ?.2./&! %60&! 56)! ;7927! &7$)$! 90! .!
=$'6/0&).(3$!0A933!076)&.>$<!M6!Y@.3954!@/=$)!&790!2)9&$)96/J!&7$!0&.U!'$'($)!'@0&!($!.!
O=9)$2&!$'%364$$H<!M790!9/23@=$0!./4!'$'($)!65!0&.U!d&$.279/>!6)!/6/:&$.279/>e!;9&7!&;6!
4$.)0! 26/&9/@6@0! $'%364'$/&! ;9&7! &7$! 027663! 6)! 0$.06/.3! $'%364'$/&! &6&.339/>! &;6!
4$.)0<! #&.U! 26/&).2&$=! 9/! &6! %)6?9=$! 0$)?92$0! &6! &7$! 027663! =6! /6&! 26@/&! .0! O=9)$2&!
$'%364$$0H<!C6)!&7$!%@)%60$0!65!&790!2)9&$)96/J!O2793=)$/!65!0&.UH!90!&.A$/!&6!9/23@=$!.!06/J!
=.@>7&$)!6)!0&$%:06/1=.@>7&$)J!6)!2793=!;76!90!.=6%&$=!6)!560&$)$=!6)!56)!;76'!.!0%$29.3!
>@.)=9./079%!6)=$)!90!9/!%3.2$J!9/!.33!2.0$0!%)6?9=9/>!&7$4!.)$!39?9/>!.&!&7$!0.'$!.==)$00!.0!
&7$!%.)$/&!;76!90!$'%364$=!(4!&7$!027663<!

^! E793=)$/!;760$!76'$!.==)$00!90!;9&79/!&7$!E.&27'$/&!B)$.!65!&7$!B2.=$'4J!;9&7!%)96)9&4!
>9?$/! &6! &760$! 2793=)$/! &7.&! 39?$! /$.)$0&! &6! &7$! B2.=$'4! (4! =90&./2$<! B! 39/A! &6! &7$!
2.&27'$/&!.)$.!90!9/23@=$=!($36;<!

,! E793=)$/!;76!.)$!$39>9(3$!56)!&7$!%@%93!%)$'9@'<!

R! 8&7$)! 2793=)$/J! ;9&7! %)96)9&4! 56)! .='90096/! >9?$/! &6! &760$!;760$! 76'$! .==)$00! 90! &7$!
076)&$0&!=90&./2$!5)6'!&7$!B2.=$'4<!

!

3*"'4(2$9-0:'B,1:">&!
"! B!Ol66A$=!B5&$)!E793=H! 6)! .! 2793=!;76!;.0!%)$?96@034! 366A$=!.5&$)! (@&! 2$.0$=! &6!($! 06!

($2.@0$! &7$4! ;$)$! .=6%&$=! d6)! ($2.'$! 0@(f$2&! &6! .! 2793=! .))./>$'$/&0! 6)! 0%$29.3!
>@.)=9./079%!6)=$)e<!B!366A$=!.5&$)!2793=!90!.!2793=!;76!90!d.e!9/!&7$!2.)$!65!.!362.3!.@&76)9&4J!
6)! d(e! ($9/>!%)6?9=$=!;9&7! .226''6=.&96/!(4! .! 362.3! .@&76)9&4! 9/! &7$! $P$)290$!65! &7$9)!
0629.3!0$)?92$0!5@/2&96/0!d0$$!&7$!=$T/9&96/!9/!0$2&96/!**d"e!65!&7$!E793=)$/!B2&!"Z]Ze<!

*! E793=)$/!;9&7!$P2$%&96/.3!'$=92.3J!0629.3!6)!;$35.)$!/$$=0!;7927!'$./0!&7$!2793=!'@0&J!
($2.@0$! 65! &760$! /$$=0J! .&&$/=! &7$! B2.=$'4<! B%%)6%)9.&$! $?9=$/2$! 5)6'! .! =62&6)! 6)!
0629.3!;6)A$)!'@0&!($!%)6?9=$=<!

D! B='90096/!65!0&@=$/&0!;760$!09(39/>0!2@))$/&34!.&&$/=!&7$!027663!./=!;76!;933!26/&9/@$!
&6!=6!06!6/!&7$!=.&$!65!.='90096/<!

^! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!B2.=$'4!

,! B='90096/!65!0&@=$/&0!6/!&7$!(.090!65!%)6P9'9&4!&6!&7$!B2.=$'4<!

G90&./2$0! '$.0@)$=! 9/! .! 0&).9>7&! 39/$! @09/>! &7$! l62.3! B@&76)9&4! =90&./2$! '$.0@)9/>!
040&$'<!

!

!



!

^]!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

4"1L"0*1>'!()*'+,*--#!
"! OE.)$=!56)!E793=)$/H!6)!2793=)$/!;76!7.?$!%)$?96@034!($$/!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!

(@&! 7.?$! 09/2$! ($$/! .=6%&$=J! 6)! ($2.'$! 0@(f$2&! &6! .! )$09=$/24! 6)=$)! 6)! 0%$29.3!
>@.)=9./079%!6)=$)<!B!O2.)$=!56)!2793=H!90!.!2793=!;76!90!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!6)!
%)6?9=$=!;9&7!.226''6=.&96/!(4!&7.&!.@&76)9&4!d.0!=$T/$=!9/!0$2&96/!**!65!&7$!E793=)$/!
B2&!"Z]Ze!.&! &7$! &9'$!65! .%%392.&96/!./=!;76!E7$079)$!K$0&!./=!E7$0&$)!E6@/293! 7.0!
26/T)'$=!;933!0&933!($!2.)$=!56)!.&!&7$!&9'$!65!.='90096/!&6!&7$!027663<!

*! #9(39/>0!:!E793=)$/!;9&7!09(39/>0!.3)$.=4!.&&$/=9/>!K$.?$)7.'!L9>7!#27663!9/!\$.)0!N!&6!
"+!.&! &7$!&9'$!65!.%%392.&96/<!B!09(39/>! 90!=$T/$=!.0!.!()6&7$)!6)!090&$)J!0&$%:()6&7$)!6)!
0&$%:090&$)J!7.35:()6&7$)!6)!7.35:090&$)J!.=6%&$=!()6&7$)!6)!.=6%&$=!090&$)!39?9/>!&6>$&7$)!.0!
%.)&!65!6/$!76@0$763=<!

D! E793=)$/!)$09=$/&!;9&79/!&7$!=$09>/.&$=!2.&27'$/&!m6/$!65!&7$!027663<!E793=)$/!;933!($!
23.00$=! ;9&79/! &790! 2.&$>6)4! 95! &7$4! ./=! &7$9)! %.)$/&012.)$)0! .)$! )$09=$/&! ;9&79/! &7$!
2.&27'$/&!m6/$0!65!&7$!56336;9/>!0276630!6/!&7$!23609/>!=.&$!56)!.%%392.&96/0<!

B0&6/:(4:#@&&6/!-)9'.)4!#27663!
E)6;&6/!EV!-)9'.)4!#27663!
E@==9/>&6/!-)9'.)4!#27663!
S6)3$4!EV!-)9'.)4!#27663!
#./=9;.4!-)9'.)4!#27663K$.?$)7.'!B2.=$'4!d56)'$)34!c/9?$)09&4!-)9'.)4!B2.=$'4!
K$.?$)7.'J!K.33$)026&$!-)9'.)4!#27663e!
K$.?$)7.'!C6)$0&!-)9'.)4!#27663!
K79&3$4!b933.>$!#27663!

^! -.0&!-@%93!#9(39/>0!:!E793=)$/!;9&7!09(39/>0! 9/!4$.)!""!.&!K$.?$)7.'!L9>7!#27663!.&!&7$!
&9'$!65!.%%392.&96/!6)!;9&7!09(39/>0!;76! 3$5&! &7$!027663! 9/! &7$!%)$2$=9/>! &;6!.2.=$'92!
4$.)0<!#9(39/>0!;76!7.?$!.3)$.=4!3$5&!'@0&!7.?$!)$'.9/$=!6/!)633!@/&93!.5&$)!&7$!0@''$)!
$P.'0!9/!\$.)!""<!M7$!.%%392./&H0!.==)$00!'@0&!'.&27!&7.&!7$3=!56)!&7$!$3=$)!09(39/>!6/!
&7$! 027663! =.&.(.0$<! X5! &7$! 76@0$763=! 7.0! '6?$=! 9/! &7$! 9/&$)?$/9/>! %$)96=J! %)665! 65!
)$09=$/24!.&!%)$?96@0!.==)$00!'@0&!($!%)6?9=$=!&6!&7$!B='90096/0!8U92$)!.&!027663<!

,! E793=)$/! /6&! )$09=$/&! ;9&79/! .! 027663H0! 362.3! 2.&27'$/&! m6/$! (@&! .&&$/=9/>! %.)&/$)!
0276630!56)!.='90096/0!%@)%60$0J!.0!6@&:65:m6/$!%@%930I!

B0&6/:(4:#@&&6/!-)9'.)4!#27663!
E)6;&6/!EV!-)9'.)4!#27663!
E@==9/>&6/!-)9'.)4!#27663!
S6)3$4!EV!-)9'.)4!#2766!
!#./=9;.4!-)9'.)4!#27663!
c/9?$)09&4!-)9'.)4!B2.=$'4!K$.?$)7.'!d56)'$)34!K.33$)026&$!-)9'.)4!#27663e!
K$.?$)7.'!C6)$0&!-)9'.)4!#27663!
K79&3$4!b933.>$!#27663!

R! E793=)$/!65!%.)$/&0!;76!7.?$!($$/!=9)$2&34!$'%364$=!(4!&7$!027663!56)!*!4$.)0!6)!36/>$)!
.&!&7$!23609/>!=.&$!56)!.%%392.&96/0<!B!%.)$/&!90!./4!%$)06/!;76!7.0!%.)$/&.3!)$0%6/09(939&4!
6)!2.)$!56)!.!2793=!./=!39?$0!9/!&7$!0.'$!5.'934!@/9&!.&!&7$!0.'$!.==)$00!56)!&7$!'.f6)9&4!65!
&7$!027663!;$$A<!#&.U!076@3=!26'%3$&$!.!#@%%3$'$/&.)4!X/56)'.&96/!C6)'!./=!0@('9&!
&790!&6!&7$!B='90096/0!8U92$)!.&!027663!.&!&7$!&9'$!65!.%%392.&96/<!



!

^Z!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

N! -@%930! 39?9/>! /$.)$0&! &6! &7$! 027663! :! G90&./2$0! .)$! '$.0@)$=! @09/>! 8)=/./2$! #@)?$4!
'.%%9/>!9/!26/f@/2&96/!;9&7!l62.3!l./=!./=!-)6%$)&4!`.m$&&$$)!dll-`e!&6!9=$/&954!$.27!
%)6%$)&4!./=!$.27!027663<!B!0&).9>7&!39/$!'$.0@)$'$/&!9/!'93$0!90!&.A$/!5)6'!&7$!%3.2$!65!
)$09=$/2$!&6!&7$!%)$5$))$=!027663!&6!2.32@3.&$!&7$!=90&./2$<!

!

1(%0'#!123##,!56/.4%742.'8('#&!".'(/.'-!

!

5*0,60%7'+0%8%9$"''*6%':016(;6$1#-+#')%$1#+01#,%,10%
-(;*#6"0<%=#+"#)%+"#6%;''>*0+?%@(**%<0+,#*6%'3%+"0%,<4#66#')%
,11,)A040)+6%$,)%;0%:#0=0<%')%+"0%6$"''*6B%=0;6#+06C%
+'A0+"01%=#+"%,).%#)3'14,+#')%')%9#D+"%@'14%E<4#66#')6!

!

8*"$5"0'M25"0215(-21#'+,*--#!
"! l66A$=:.5&$)!2793=)$/!6)!%)$?96@034!l66A$=:.5&$)!2793=)$/!(@&!2$.0$=!&6!($!06!($2.@0$!

&7$4!;$)$!.=6%&$=!d6)!($2.'$!0@(f$2&!&6!.!2793=!.))./>$'$/&0!6)!0%$29.3!>@.)=9./079%!
6)=$)e<! M7$! =$T/9&96/! 65! l66A$=! .5&$)! 90! .0! 56336;0I! :! B! 2793=! 90! 366A$=! .5&$)! (4! .! 362.3!
.@&76)9&4J!)$39>96@0!.@&76)9&9$0!6)!6&7$)!6)>./90.&96/0!&7.&!.2&!9/!&7$!%@(392!($/$T&!95!7$!6)!
07$!7.0!($$/!%)6?9=$=!;9&7! .226''6=.&96/! 56)! .! 26/&9/@6@0!%$)96=!65!'6)$! &7./!*^!
76@)0J!9/!&7$!29)2@'0&./2$0!0$&!6@&!9/!0$2&96/0!*+!./=!*"!65!&7$!E793=)$/!B2&!"Z]ZJ!6)!90!
%3.2$=!9/!&7$!2.)$!65!.!362.3!.@&76)9&4!(4!?9)&@$!65!./!6)=$)!'.=$!@/=$)!%.)&!Xb!65!&7$!B2&<!
M790!%)6?9096/!.306!$P90&0!56)!2793=)$/!%)$?96@034!9/!0@27!2.)$J!6@&09=$!65!V/>3./=<!

*! #&@=$/&0! .&! 6&7$)! M7$! l$.)/9/>! M)@0&! 0276630! a! .! '.P9'@'! 65! D+[! 65! %3.2$0! ;933! ($!
.3362.&$=!&6!.%%392./&0!.3)$.=4!6/!)633!.&!.!027663!;9&79/!M7$!l$.)/9/>!M)@0&<!X/!&7$!$?$/&!
65!6?$)0@(02)9%&96/!;9&79/!&790!2.&$>6)4J!)./=6'!.3362.&96/!;933!($!@0$=<!

D! E793=)$/!65!0&.U!$'%364$=!(4!&7$!027663!;76!7.?$!($$/!$'%364$=!56)!&;6!6)!'6)$!4$.)0!
(4!&7$!"!#$%&$'($)!65!&7$!4$.)!65!$/&)4J!6)!;76!7.?$!($$/!)$2)@9&$=!&6!'$$&!.!%.)&92@3.)!
0A9330!076)&.>$<!

C6)!23.)9&4J!.%%392./&0!9/!&790!2.&$>6)4!;933!($!)./A$=!(4!=90&./2$<!

^! #9(39/>0! a! 0&@=$/&0! ;9&7! $3=$)! ()6&7$)0! 6)! 090&$)0J! 0&$%()6&7$)0! 6)! 0&$%090&$)0J!
7.35()6&7$)0J!6)!7.35:090&$)0J!.=6%&$=!()6&7$)0!6)!.=6%&$=!090&$)0!39?9/>!&6>$&7$)!.0!%.)&!65!
6/$!76@0$763=J!.3)$.=4!.&&$/=9/>!&7$!%)$5$))$=!027663J!./=!$P%$2&$=!&6!26/&9/@$!.&!&7$!
027663!9/!&7$!56336;9/>!027663!4$.)<!

,! E793=)$/!)$09=9/>!;9&79/!./!]:'93$!).=9@0!dQ.%!076;9/>!]:'93$!).=9@0!./=!%60&26=$0!2./!
($!?9$;$=!6/!&7$!027663H0!;$(09&$e<!X/!&7$!$?$/&!65!6?$)0@(02)9%&96/!;9&79/!&790!2.&$>6)4J!
.3362.&96/!;933!($!'.=$!(.0$=!6/!=90&./2$!5)6'!EX#<!G90&./2$0!.)$!'$.0@)$=!9/!.!0&).9>7&!
39/$! 5)6'!&7$!2$/&).334!%36&&$=!h.092!l./=!./=!-)6%$)&4!c/9&!%69/&! dhl-ce!65! &7$!2793=H0!
76'$!.==)$00!&6!&7$!2$/&).334!%36&&$=!hl-c!%69/&!65!&7$!027663!.0!=$T/$=!(4!l62.3!l./=!

!



!

,+!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

./=! -)6%$)&4! `.m$&&$$)! dll-`e<! -)665! 65! .==)$00! '.4! ($! )$Y@9)$=! &6! ?$)954! %3.2$! 65!
)$09=$/2$<!

R! G90&./2$!:!G90&./2$0!.)$!'$.0@)$=!9/!.!0&).9>7&!39/$!5)6'!&7$!2$/&).334!%36&&$=!h.092!l./=!
./=!-)6%$)&4!c/9&!%69/&!dhl-ce!65!&7$!2793=H0!76'$!.==)$00!&6!&7$!2$/&).334!%36&&$=!hl-c!
%69/&! 65! &7$! 027663! .0! =$T/$=! (4! l62.3! l./=! ./=! -)6%$)&4!`.m$&&$$)! dll-`e<! -)665! 65!
.==)$00!'.4!($!)$Y@9)$=!&6!?$)954!%3.2$!65!)$09=$/2$<!

!

!"#$%&'*:)*;1"5<-*=&'$.#$1%

L="5=%2"(M"5$(3'6(L="5$"2(L&@'#%8(
#27663!B='90096/0!M$.'J!K4?$)/!L6@0$J!M7$!G)@'($)J!K9/056)=J!EKN!"BL!

M$3I! +D++!"*D!N+DZ!
V'.93I! .='90096/0k27$079)$;$0&./=27$0&$)<>6?<@A!!

!

M)./0%6)&!V/Y@9)9$0!

M$3I! +D++!"*D!N+DZ!
b909&I! ;;;<27$079)$;$0&./=27$0&$)<>6?<@A1027663&)./0%6)&!

!

V=@2.&96/!K$35.)$!#$)?92$!

M7$!V=@2.&96/!K$35.)$!#$)?92$!%)6?9=$!.!;9=$!)./>$!65!$=@2.&96/.3!;$35.)$!0$)?92$0!&6!2793=)$/J!
%.)$/&012.)$)0!./=!0276630<!
M$3I! +"R+R!*N,N,Z!

!

V=@2.&96/!B22$00!M$.'!

V'.93I! 5.9).22$00%./$3k27$079)$;$0&./=27$0&$)<>6?<@A!

!

C)$$!#27663!Q$.30!#$)?92$!

M$3I! +D++!"*D!N+DZ!
b909&I! ;;;<27$079)$;$0&./=27$0&$)<>6?<@A1027663'$.30!

!

X/56)'.&96/!B=?92$!./=!#@%%6)&!#$)?92$0!

M7$! X/56)'.&96/! B=?92$! ./=! #@%%6)&! #$)?92$! 2./! 6U$)! 9/=$%$/=$/&! .=?92$! ./=! 0@%%6)&! 6/!
'.&&$)0! )$3.&9/>! &6!0%$29.3!$=@2.&96/.3!/$$=0!./=!=90.(939&4!;7$&7$)!6)!/6&! &7$!2793=!6)!46@/>!
%$)06/!7.0!./!$=@2.&96/J!7$.3&7!./=!2.)$!%3./<!

M$3I! +D++!"*D!N++"!
V'.93I! 9.00$)?92$0k27$079)$;$0&./=27$0&$)<>6?<@A!

%



!

,"!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

l9?$!K$33!E7$079)$!K$0&!d%)$?96@034!2.33$=!l62.3!8U$)e!

M7$!=9)$2&6)4!0&933!9/23@=$0!6@)!#%$29.3!V=@2.&96/.3!S$$=0!./=!G90.(939&4!d#VSGe!l62.3!8U$)!.0!
;$33!.0!%)6?9=9/>!9/56)'.&96/J!0@%%6)&!./=!0$)?92$0!56)!2793=)$/!./=!46@/>!%$6%3$J!5.'939$0!./=!
.=@3&0<! \6@! ;933! T/=! 9/56)'.&96/! ./=! 0$)?92$0! 6/! V=@2.&96/J! L$.3&7J! #629.3! E.)$J! E793=2.)$J!
B2&9?9&9$0J!B=@3&!#$)?92$0!./=!'./4!'6)$<!

b909&I! ;;;<39?$;$33<27$079)$;$0&./=27$0&$)<>6?<@A!!
V'.93I! .='9/k39?$;$33<27$079)$;$0&./=27$0&$)<>6?<@A!!

!

#%$29.3!V=@2.&96/.3!S$$=0!M$.'!

M$3I! +D++!"*D!]"*D!
V'.93I! 0$/&$.'k27$079)$;$0&./=27$0&$)<>6?<@A!!

!

B&-6#.+?%-,6!P+:$/!A?0#+%-0-&)%
%

E7$079)$!V.0&!E6@/293!

#27663!B='90096/0J!C366)!*J!216!Q@/929%.3!h@93=9/>0J!V.)3$!#&)$$&J!E)$;$J!EK"!*hW!
M$3I! +D++!"*D!,+"*!
V'.93I! .='90096/0k27$079)$$.0&<>6?<@A!

!

L.3&6/!h6)6@>7!E6@/293!

_@&3./=!L6@0$J!_@/26)/J!KBN!*`K!
M$3I! +","!,""!N*N"!1!+","!,""!NDD]!
V'.93I! 027663.='90096/0k7.3&6/<>6?<@A!

!

l9?$)%663!E9&4!E6@/293!

E@/.)=!h@93=9/>J!-9$)!L$.=J!K.&$)!#&)$$&J!l9?$)%663J!lD!"BL!
M$3I! +","!*DD!D++R!
V'.93I! .='90096/0k39?$)%663<>6?<@A!

!

#7)6%079)$!E6@/293!

B='90096/0!M$.'J!M7$!#79)$7.33J!B(($4!C6)$>.&$J!#7)$;0(@)4J!#\*!RSG!
M$3I! +D^,!RN]Z++]!
V'.93I! 027663:.='90096/0k07)6%079)$<>6?<@A!

%

!

!



!

,*!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

K.))9/>&6/!h6)6@>7!E6@/293!

S$;!M6;/!L6@0$J!h@&&$)'.)A$&!#&)$$&J!K.))9/>&6/J!KB"!*SW!
M$3I! +"Z*,!^^*RR*!
V'.93I! 027663.='90096/0k;.))9/>&6/<>6?<@A!

!

K9)).3!h6)6@>7!E6@/293!

L.'93&6/!h@93=9/>J!E6/;.4!#&)$$&J!h9)A$/7$.=J!K9)).3J!EL^"!^CG!
M$3I! +","!R+R!*+*+!
V'.93I! 0$26/=.)4%3.2$0k;9)).3<>6?<@A!

!

C&/)#!A?0#+%-0-&)%
%

C39/&079)$!E6@/&4!E6@/293!

B='90096/0!M$.'J!M4!G$;9!#./&J!V;36$J!C39/&079)$J!EL,!DuM!
M$3I! +"D,*!N+^+R]!1!N+^+ND!
V'.93I! .='90096/0kp9/&079)$<>6?<@A!

!

K)$P7.'!E6@/&4!h6)6@>7!E6@/293!

#27663!B='90096/0J!D&%!C366)!l.'(%9&!#&)$$&J!K)$P7.'J!ll""!"B_!
M$3I! +"ZN]!*Z]ZZ"!
V'.93I! .='90096/0k;)$P7.'<>6?<@A!

!

3+//&6&)%
_$.0$7$.&7!E633$>$!

_$.0$7$.&7J!S./&;927J!EK,!RGC!
M$3I! +"*N+!R*,"D"!
V'.93I! $/Y@9)9$0k)$.0$7$.&7<.2<@A!

!

#9)!W67/!G$./$H0!R#'!C6)'!E633$>$!

Q6/.)27!G)9?$J!S6)&7;927J!EKZ!]BC!
M$3I! +"R+R!]"++*+!
V'.93I!.='90096/0k0f=<.2<@A! !

!

K.))9/>&6/!o!b.3$!_64.3!E633$>$!

K.))9/>&6/!E.'%@0J!K9/;92A!_6.=J!K.))9/>&6/J!KB*!]vB!
M$3I! +"Z*,!^Z^^Z^!
V'.93I! 3$.)/$)<0$)?92$0k;?)<.2<@A!



!

,D!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$$%&'()*++*$,+&-&.#/+#*0/&1/+2&',(&.#/+2/0&.$3,"*%&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&455%*"'2*$,&(/'(%*,/&67&8"2$9/0&:;:<&

!

K$0&!E7$079)$!E633$>$!

E7$0&$)!E.'%@0J!V.&6/!_6.=J!L./=()9=>$J!E7$0&$)J!EL^!NV_!
M$3I! +"*^^!R,R,,,!
V'.93I! 9/56k;$0&:27$079)$<.2<@A!

!

3#?%:#!":#++/)!
`$/$).3! 9/56)'.&96/! .(6@&! E7@)27! 0276630! 2./! ($! 6(&.9/$=! 5)6'! &7$! .%%)6%)9.&$! E7@)27! 65!
V/>3./=! 6)! E.&76392! G962$0./! V=@2.&96/! B@&76)9&9$0<! #$$! .==)$00$0! ./=! &$3$%76/$! /@'($)0!
($36;<!

!

E.&76392!E7@)27!

_$?$)$/=!G!E@//9/>7.'J!G9)$2&6)!65!V=@2.&96/J!G962$0$!65!#7)$;0(@)4!#276630!E6''90096/J!*!
-.)A!_6.=!#6@&7J!-)$/&6/J!EL^D!^cu!

M$3I! +","!R,*!Z],,!
V'.93I! )6($)&='k&.3A*"<26'!

!

E7@)27!65!V/>3./=!

Q)0! #! S6.A$0J! G$%@&4! G9)$2&6)! 65! V=@2.&96/J! E7$0&$)! G962$0./! h6.)=! 65! V=@2.&96/J! E7@)27!
L6@0$J!,,++!G.)$0(@)4!-.)AJ!G.)$0(@)4J!KB^!^`V!

V'.93I! 0@$</6.A$0k27$0&$)<./>392./<6)>!
b909&I! ;;;<27$0&$)<./>392./<6)>10276630!

!

I0#&%!3+,0$:0)!
G$%.)&'$/&!56)!V=@2.&96/(
b909&I! ;;;<$=@2.&96/<>6?<@A!

%

8U92$!56)!#&./=.)=0!9/!V=@2.&96/!d8C#MVGe!

b909&I!;;;<;;;<650&$=<>6?<@A!

!



Application Form 
Transfer of pupils from Primary to Secondary School - September 2026
You can also apply online at www.cheshirewestandchester.gov.uk/admissions

Cheshire West & Chester Council	 For office use only. Date Received:



Names of preferred schools or academies and 
name of the Authority in which the school is 
located. Any English schools outside Cheshire West 
and Chester Local Authority will need to be listed here 
as well. (Do not include fee –paying independent 
schools or any schools outside of England)  
Please state three preferences in ranked order.

Example	 Mid Cheshire Primary School

LA	 Cheshire West & Chester

1st Preference

LA

2nd Preference

LA

3rd Preference

LA

Please tick any of the following reasons applicable 
to each of your preferences	 1st 	 2nd 	 3rd

Aptitude

Catchment Area  
(where Catchment Area applies)

Co-educational School

Distance  
(home to preferred school)

Feeder / Linked School  
(where applicable)
Medical (supporting  
information must be provided)

Religion  
(please state denomination)

Sibling  
(please provide details overleaf)

Single Sex

Social Reasons (please  
provide supporting documents)

Travelling Time

Other

Child’s surname:

Date of birth:

Male	 Female

Address at which pupil is resident    
The address stated here must be the address the child 
is currently residing and not a future address. 

Address:

Postcode:

Child’s current Primary School and Local Authority (LA)

School

LA

Applicant’s details	

Title:	 Forename: 

Surname:

Relationship to child:

Daytime telephone no:	
	

Address(es) (if different from pupil’s address)  
and email address (where available)

To allow the information provided on this application 
to be discussed with another contact, please give 
details below.

Title:  	 Initials:  

Surname

Relationship to child

Daytime telephone no:

Child’s middle name(s): 

Child’s first name: 



Apply online visit: www.cheshirewestandchester.gov.uk/admissions

Application Form continued

Cheshire West & Chester Council

Once completed, please return this form to: 
School Admissions, Cheshire West and Chester 
Council, Wyvern House, The Drumber, Winsford, 
Cheshire CW7 1AH. 

If you require an acknowledgment please provide  
a stamped address envelope. 

Closing Date: 31 October 2025.
Forms received after this date will be processed  
after all on time applications.

If you are caring for someone else’s child for more 
than 28 days and are not immediate relative  
you may be private fostering and it is a legal 
requirement that you contact the local authority  
on 0300 123 8123. Further information is available  
at www.cheshirewestandchester.gov.uk.

Data Protection Act  
The Council maintains a Register Entry in respect of 
Education which includes the administration relating  
to pupils. Personal information provide on this form  
is treated in confidence and complies with the 
requirement of the General Data Protection 
Regulations. This information may also  
be shared with other local authorities and Primary 
Care Trust.

Verification of Information  
The Council may verify information you have provided 
on this form which could involve contacting schools 
and other departments of the council who maintain 
appropriate records. In instance where the information 
provide is different from that held by them they may 
use the information on this form.  The school 
admissions privacy notice can be viewed on the local 
authority website or you can contact the local authority 
to obtain a paper copy.

Siblings (and any other children living at the same 
address). A sibling means the brother, sister, 
stepbrother or stepsister, half brother or half sister 
living together as part of one household, already 
attending the preferred school and expected to 
continue at the school in the following school year.

Sibling’s Name

School and Year Group

Date of Birth

Does the sibling reside at the	 same address as the 
applicant? 

If no, please provide details.

	 Yes	 No

Is your child baptised Roman Catholic?  
(if yes, please send a copy of the Certificate of Baptism 
direct to the school)

Does your child have a Statement of Special 
Educational Needs / Education,  
Health and Care Plan?	

Is the child looked after by a Local Authority or was 
previously looked after but ceased to be so because 
they were adopted (or became subject to a child 
arrangements order or special                    
guardianship order).

Is the child from a multiple birth e.g. twins?    

Is the child’s parent/carer a crown servant as defined
by the School Admissions Code?

	 Yes	 No

	 Yes	 No

	 Yes	 No

	 Yes	 No

	 Yes	 No

I declare that all information which i have provided is 
true. I understand that any school place offered on the 
basis of fraudulent or intentionally misleading 
information may be withdrawn. I have read the 
Council’s information booklet on admissions.

Signed

Print Name

Mr/Mrs/Miss/Ms/Dr etc

Date

Some schools/academies also require a 
supplementary information form to be completed. 
Please see section 3 of the transferring to Secondary 
School Booklet for a list of these schools.

Other Relevant Circumstances Please include here 
any further information which you consider may be 
relevant to your preference(s). Continue on a separate 
sheet, if necessary. You may wish to make separate 
statements in support of each of your preferences. 
Please provide full details of dual residency.




