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Intergenerational issues between older caregivers 
and children in the context of AIDS in eastern and 

southern Africa 
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K-./-.01(K'"%(6A$(K"391(0'"9>(/-13911-".1(5-6A("2/$'(34'$'1(4./(3A-2/'$.V((



!

!

!

! ! "#$%!-!

LA"4,7,&(#3"9,)3$2$%$05"

LAC";,@*+*)*$+7"
(
GA-1('$1$4'3A('$>"'6(91$1(6A$(K"22"5-.0(/$K-.-6-".1c(
(
_2/$'H34'$'(N(-.(6A$(?K'-34.(3".6$[6(4(5"%4.("'(4(%4.(5A"(-1("#$'(b*(7$4'1("2/(
4./(-1(6A$(1"2$(34'$0-#$'("K(3A-2/'$.(9./$'(+YV(_K6$.(6A$("2/$'(34'$'(-1(4(
0'4./K46A$'("'(0'4./%"6A$'(6"(6A$(3A-2/'$.(&96(."6(425471(N(0'$46(0'4./>4'$.61(
4./("2/$'(49.61(4./(9.32$1(4'$(421"(34'$'1V(((
(
_2/$'H34'$'(A"91$A"2/(N(4(A"91$A"2/(A$4/$/(&7(4(%4.("'(4(5"%4.(5A"(-1("#$'(
b*(7$4'1("2/(5A$'$(6A$'$(4'$(".$("'(%"'$(3A-2/'$.(9./$'(+Y(7$4'1V(@.(%"16(341$1(
6A-1(-1(4(1;->>$/H0$.$'46-".(A"91$A"2/(&$3491$(6A$(3A-2/'$.W1(>4'$.61(O"'("2/$'(
>$'1".1("5.(3A-2/'$.P(A4#$(/-$/("'(4'$(4&1$.6(K'"%(6A$-'(34'$V((
(
J;->>$/H0$.$'46-".(A"91$A"2/(N(41(4&"#$(K"'("2/$'H34'$'(A"91$A"2/(
(
CA-2/'$.(N(3A-2/'$.(9./$'(+Y(7$4'1("2/(
(
_'>A4.(N(4(3A-2/(5A"1$(%"6A$'(4./(K46A$'(A4#$(/-$/("'(4'$(4&1$.6(K'"%(6A$-'(
34'$V(!"6$(6A46(5$(/"(."6(91$(6A$(6$'%(_'>A4.(4./(Z92.$'4&2$(CA-2/(O_ZCPV(
"

LAK"4,7,&(#3"9,)3$2$%$05"="B*),(&)?(,"(,E*,-"
(
Z4'-"91(1"9'3$1("K(-.K"'%46-".(5$'$('$#-$5$/(-.("'/$'(6"(-/$.6-K7(4./(4.4271$(
6A$(>"2-37(K'4%$5"';1<(16'46$0-$1(4./(436-".(>24.1(6A46('$3"'/(6A$(3"%%-6%$.61(
%4/$(&7(6A$(02"&42((3"%%9.-67(6"(-61("'>A4.$/(3A-2/'$.(4./("2/$'(34'$0-#$'1V(
((
GA$1$(1"9'3$1(-.329/$c(
• -.6$'.46-".42<(3".6-.$.642(4./('$0-".42(3".#$.6-".1($%4.46-.0(K'"%(6A$(

Q.-6$/(!46-".1(193A(41(6A$(C".#$.6-".(".(6A$(F-0A61("K(6A$(CA-2/(OCFCP<(6A$(
C".#$.6-".(".(6A$(I2-%-.46-".("K(8-13'-%-.46-".(404-.16(X"%$.(OCI8?XPf(
6A$(?K'-34.(Q.-".(O?QP<(%"16(."64&27(6A$(?K'-34.(CA4'6$'(".(6A$(F-0A61(4./(
X$2K4'$("K(6A$(CA-2/'$.(O?CFXCP(4./(6A$(?Q(D"2-37(,'4%$5"';(4./(D24.("K(
?36-".(".(?0$-.0<(4./(6A$(J"96A$'.(?K'-34.(8$#$2">%$.6(C"%%9.-67(OJ?8CP<(
>4'6-3924'27(6A$(_ZCl(16'46$0-3(K'4%$5"';<(%-.-%9%(>43;40$("K(1$'#-3$1(4./(
>173A"1"3-42(19>>"'6(K"'(_ZClf(

• .46-".42(>"2-3-$1(4./(2451(-.(.-.$(?K'-34.(3"9.6'-$1('$2$#4.6(6"(6A$(>'"#-1-".(
"K(34'$(4./(19>>"'6(K"'("'>A4.1(4./(#92.$'4&2$(3A-2/'$.(f(

• '$>"'61(6'43;-.0(>'"0'$11(404-.16(6A$(#4'-"91("&2-046-".1(-%>"1$/(&7(
-.6$'.46-".42(-.16'9%$.61<(193A(41(Q!@CI,W1(J646$("K(6A$(X"'2/W1(CA-2/'$.(
'$>"'61f(



!

!

!

! ! "#$%!.!

• 3"9.6'7H1>$3-K-3('$>"'61(K'"%('$1>$36-#$(%-.-16'-$1('$>"'6-.0(".(/"%$16-3(
3"%>2-4.3$(5-6A(>'$13'-&$/(164./4'/1("K(3A-2/(>'"6$36-".(41(5$22(41(34'$(4./(
19>>"'6f(

• #4'-"91('$1$4'3A('$>"'61(K'"%(QJ?@8<(DID,?F<(D24.(@.6$'.46-".42<(=$2>?0$(
@.6$'.46-".42<(="'-S".(D">9246-".(C"9.3-2<(X"'2/(Z-1-".<(d:@C?(4./(6A$(=JFCf(
4./(

• '$>"'61(K'"%(F$0-".42(@.6$'(?0$.37(G41;(G$4%(OF@?GGHIJ?P(4./(J6$>A$.(
:$5-1(,"9./46-".(3".K$'$.3$1(".(6A$(3A422$.0$1(K43$/(&7("2/$'(34'$0-#$'1V(

((

GA$1$(/"39%$.61(4'6-39246$<(."6(".27(6A$(0"421<(>"2-3-$1(4./(16'46$0-$1(6A46(
3"9.6'-$1(4'$('$T9-'$/(6"(4/">6(4./(A4#$(4/">6$/<(&96(421"(&'-.0(6"(2-0A6(
3A422$.0$1(6A46(A4#$(&$$.(K43$/(4./(2$11".1(2$4'.6(-.(K92K-22-.0(6A$1$("&2-046-".1V(
?1(193A<(6A$7(3".16-696$(4(#4294&2$('$>"1-6"'7("K($[>$'-$.3$(6A46(34.(&$(
A4'.$11$/(-.("'/$'(6"(-%>'"#$(6A$(34'$(4./(19>>"'6(>'"#-/$/(6"(3A-2/'$.(-.(
A"91$A"2/1(A$4/$/(&7("2/$'(34'$0-#$'1V(

((

LAL"4,7,&(#3"9,)3$2$%$05"G"F%2,("#&(,(7"
(
GA$(K-$2/('$1$4'3A(K"'("2/(34'$'1(541(3"./936$/(&7(=$2>?0$(@.6$'.46-".42(
O=$2>?0$P(>4'6.$'("'04.-146-".1(-.(6A$(3"9.6'-$1("K(I6A-">-4<(R$.74<(
E"S4%&-T9$<(Q04./4<(J"96A(?K'-34<(U4%&-4(4./(U-%&4&5$(K'"%(J$>6$%&$'()**a(
6"(d9.$()*+*V(?(6"642("K()b\("2/$'(34'$'1("K(3A-2/'$.("'>A4.$/(&7(?@8J(
>4'6-3->46$/(-.(6A$(K"391(0'"9>(/-13911-".1(O,B81PV(GA$(6"642(.9%&$'("K("2/$'(
5"%$.(34'$'1(541(+]](4./(6A$(6"642(K"'("2/$'(%$.(34'$'1(541(+)]V((
(
GA$("2/$'(34'$'1(5$'$(1$2$36$/(&7(6A$(=$2>?0$(>4'6.$'("'04.-146-".1V(GA$(K"391(
0'"9>(/-13911-".1(5$'$(421"(K43-2-646$/(&7(=$2>?0$(>4'6.$'("'04.-146-".1(5A-3A(
A4/(>'$#-"91($[>$'-$.3$(-.("'04.-1-.0(4./(3"./936-.0(,B81V(=$2>?0$(/$#$2">$/(
09-/$2-.$1(4./(2$4/(T9$16-".1(K"'(6A$(K"391(0'"9>(/-13911-".1(-.(3"224&"'46-".(
5-6A(6A$(>4'6.$'("'04.-146-".1V((?(1$%-H16'9369'$/(T9$16-"..4-'$(541(91$/(6"(
3"22$36(/$%"0'4>A-3(4./(1"3-"H$3"."%-3(-.K"'%46-".(K'"%($43A("K(6A$(
>4'6-3->4.61V(GA$(5"';1A">1(5$'$(422(3"./936$/(-.(6A$("2/$'(34'$'1W(A"%$(
24.0940$1V(?22(6A$(/-13911-".(-.(6A$(5"';1A">1(541('$3"'/$/<(4./(6A$.(6'4.1246$/(
4./(6'4.13'-&$/(-.6"(I.02-1AV(GA$1$(6'4.13'->61(K"'%$/(6A$(/464(4./(5$'$(
19&M$36$/(6"(6A$%46-3(4.4271-1V(GA'$$(1$>4'46$(K"391(0'"9>(/-13911-".1(5$'$(A$2/(
K"'(%42$1<(K$%42$1(4./(4(3"%&-.$/(0'"9>(-.($43A(1-6$V(
(
GA$(,B81(1"90A6(6"(K-./("96(4&"96(6A$(/-KK-3926-$1(4./(3A422$.0$1(K43$/(&7("2/$'(
34'$0-#$'1(193A(41(/$42-.0(5-6A(1$[942-67(-119$1<(A4./2-.0(/-13->2-.$<(>173A"1"3-42(
-119$1(4./(/-132"19'$("K(4(>4'$.6W1(/$46A(>291(67>$1("K(19>>"'6(6A$7('$3$-#$<(
2$11".1(2$4'.6(4./('$3"%%$./46-".1(K"'(6A$(K969'$V(GA$("2/$'(34'$'1('$>'$1$.6$/(
6A"1$(2-#-.0(-.(&"6A('9'42(4./(9'&4.(4'$41V((
"



!

!

!

! ! "#$%!/!

LAM"4,7,&(#3"9,)3$2$%$05"G":3*%2(,+"%*E*+0"-*)3"#&(,(7"
(

GA$('$1$4'3A(5-6A(6A$(3A-2/'$.(/-/(."6(91$(4(3".#$.6-".42(K"391(0'"9>(4>>'"43A(
91-.0('46A$'(4(3A-2/H3$.6'$/(>4'6-3->46"'7(4>>'"43A(6A46(6"";(-.6"(433"9.6(6A$(
40$(4./(1640$("K(/$#$2">%$.6("K(6A$(3A-2/'$.V(?(1$6("K(5-/$27(433$>6$/(09-/$2-.$1(
".('$1$4'3A(5-6A(3A-2/'$.(5$'$(4>>2-$/(OJ3A$.;(4./(X-22-4%1".<()**bP(4./(6A$(
Q.-#$'1-67("K(6A$(X-6546$'1'4./(I6A-31(C"%%-66$$(OJ"96A(?K'-34P(4>>'"#$/(6A$(
>'-.3->2$1(4./(%$6A"/"2"0-$1("K(6A$('$1$4'3A(4>>'"43A(4./(5"';1A">(436-#-6-$1V(

?(3A-2/H3$.6'$/(>4'6-3->46"'7(4>>'"43A(-1(".$(-.(5A-3A(3A-2/'$.(64;$(>4'6(-.(4(1$6(
"K(436-#-6-$1(6"(j3".16'936(4('$>'$1$.646-".("K(6A$-'(1"3-42(5"'2/k(OX""/A$4/<(
+aaYc())PV((_.3$(6A-1(A41(&$$.(/".$<(6A$('$1$4'3A$'(-1(6A$.(4&2$(6"(41;(4&"96(6A$(
6">-3("K(-.6$'$16(5-6A-.(6A$(3".6$[6("K(6A$('$>'$1$.646-".V((

F$1$4'3A(5-6A(6A$(3A-2/'$.(541(9./$'64;$.(-.(I6A-">-4<(R$.74<(E"S4%&-T9$<(
J"96A(?K'-34<(G4.S4.-4<(Q04./4(4./(U-%&4&5$(6A'"90A(F@?GGHIJ?(4./((=$2>?0$(
>4'6.$'("'04.-146-".1V(@.($43A(3"9.6'7(4.(9'&4.(4./('9'42(1-6$(541(1$2$36$/(4./(
65"(1$>4'46$(0'"9>1(5$'$(A$2/(5-6A(+)(3A-2/'$.(O1-[(&"71(4./(1-[(0-'21P(-.(65"(
/-KK$'$.6(40$(0'"9>1(O+*H+](4./(+`H+YPV(@.(R$.74(6A$(2"342("'04.-146-".(5"';$/(
".27(-.(4('9'42(4'$4(1"('$1$4'3A(541(/".$(".27(-.(4('9'42(1-6$V(@.(J"96A(?K'-34(6A$(
2"342("'04.-146-".(5"';$/(".27(-.(4.(9'&4.(4'$4(1"(5"';(541(/".$(".27(-.(9'&4.(
1-6$1V(!"6$(6A46(6A$(/464(K'"%(G4.S4.-4(541(/'45.(K'"%(4(169/7(3"./936$/(-.(
)**Y(6A46(A41(&$$.(>'$1$.6$/(-.(4('$>"'6(>9&2-1A$/(&7(6A$(R54X4S$$(D'"M$36(
OA66>cee555V'-466H$14V"'0e'$1"9'3$1e2-#-.0H"9'H&-&-HT942-646-#$H169/7H3A-2/'$.H
2-#-.0H0'4./%"6A$'1H.1A4%&4H4'$4H."'6AH5$16$'.HPV(GA$(/464(K'"%(6A$(
R54X4S$$(169/7(541(046A$'$/(6A'"90A(4(#$'7(1-%-24'(1$6("K(436-#-6-$1(6"(6A$(
'$1$4'3A(3"./936$/(A$'$V("

?(6"642("K()\+(3A-2/'$.(40$/(&$65$$.(+*(4./(+Y(5A"(A4/(&$$.("'>A4.$/(&7(?@8J(
4./(2-#-.0(5-6A("2/$'(34'$'1(>4'6-3->46$/(-.(6A$('$1$4'3A(5"';1A">1V(8$13'->6-".1(
"K(6A$(.469'$("K(6A$(A"91$A"2/1(-.(5A-3A(6A$(3A-2/'$.(5$'$(2-#-.0(4'$(/$13'-&$/(-.(
6A$(K-./-.01(&$2"5V((
(
CA-2/'$.(>4'6-3->46$/(-.(4(.9%&$'("K(/-KK$'$.6(436-#-6-$1("#$'(4(K922(/47V(GA$(/47(
&$04.(5-6A(04%$1(6"(A$2>(6A$(3A-2/'$.('$24[V(GA$(04%$1(5$'$(K"22"5$/(&7(4(
.9%&$'("K(/-KK$'$.6(436-#-6-$1V(GA$1$(436-#-6-$1(422(-.#"2#$/(/-13911-".V(GA$(K922H
/47(5"';1A">(422"5$/(6A$(3A-2/'$.(6"(04-.(6'916(-.(6A$('$1$4'3A$'1(4./(
3".K-/$.3$(-.(642;-.0(4&"96(6A$-'(2-#$1(4./(3".3$'.1V(GA$(5"';1A">1(5$'$(422(
3"./936$/(-.(6A$(3A-2/'$.W1(A"%$(24.0940$<(5A-3A(6A$(19>>"'6(K43-2-646"'(
-.6$'>'$6$/(K"'(6A$('$1$4'3A$'V(?22(6A$(/-13911-".(-.(6A$(5"';1A">1(541('$3"'/$/<(
4./(6A$.(6'4.1246$/(4./(6'4.13'-&$/(-.6"(I.02-1AV(GA$1$(6'4.13'->61(K"'%$/(6A$(
/464(4./(5$'$(19&M$36$/(6"(6A$%46-3(4.4271-1V((

CA-2/'$.(5"';$/(".(/'45-.0(436-#-6-$1(6A$7(/"(-.(4(/47<(6A$(>'"&2$%1(6A$7(K43$(
4./(6A$-'(-/$41(K"'(-.6$'#$.6-".1(6"(A$2>(6A$%V(_.$("K(6A$(%"16($KK$36-#$(436-#-6-$1(
541(".$(5A$'$(3A-2/'$.(-/$.6-K-$/(6A$(%4.7(/-KK$'$.6(;-./1("K(5"';(6A$7(/-/(-.(4(



!

!

!

! ! "#$%!&0!

5$$;V(GA$7(0'"9>$/(6A-1(5"';<(91-.0(/'45-.01(4./(24'0$(3A42;(3-'32$1(/'45.(".(
6A$(0'"9./<(-.6"(A"91$A"2/(5"';<(5"';(6"($4'.(%".$7(4./(5"';(6"(2"";(4K6$'(
0'4./>4'$.61V(GA$7(6A$.('$K2$36$/(".(6A$(/-KK$'$.6(;-./1("K(5"';(6A$7(/-/V(GA-1(
436-#-67(422"5$/(6A$(3A-2/'$.(6"(642;(4&"96(&"6A(6A$(.$046-#$(4./(>"1-6-#$(41>$361(
"K(6A$(5"';(-.(/$64-2V((

Q1$(541(421"(%4/$("K(>4>$'(K-09'$1(6A46(422"5$/(91(6"(/-13911(/-KK-3926(-119$1(2-;$(
/-13'-%-.46-".(K'"%(3"%%9.-67(%$%&$'1<(/-KK-3926-$1(-.(6A$('$246-".1A->(5-6A(
0'4./>4'$.61(4./(13A""2(>'"0'$11(-.(6A$(6A-'/(>$'1".V((

(

>+7?(*+0"(,7/$+7,7"&(,"+$)"*+@%?,+#,2"'5")3,"(,7,&(#3,("

?.( -%>"'64.6( >'-.3->2$( -.( 4.7( '$1$4'3A( -1( 6"( 4#"-/( i$[>$'-%$.6$'( $''"'WV( @.(
T942-646-#$( '$1$4'3A( 6A-1( -%>2-$1( 91-.0( 6$3A.-T9$1( 4./( 6""21( 6A46( 422"5(
'$1>"./$.61(6"(/$13'-&$(6A$-'("5.($[>$'-$.3$1(-.(41(9.$/-6$/(4(547(>"11-&2$V(

_.$("K( 6A$( -%>"'64.6(>'-.3->2$1(4>>2-$/( -.( 6A-1('$1$4'3A(541( 6"(%4;$(19'$( 6A46(
6A$('$1$4'3A$'(/-/(."6(2$4/(6A$(3A-2/'$.(-.(4.7(547(N(6"(4#"-/(>966-.0(5"'/1(-.6"(
6A$-'( %"96A1V( C4'$( 541( 64;$.( 6"( 0-#$( .".H/-'$36-#$( -.16'936-".1( 5A$.(
-.6'"/93-.0(436-#-6-$1V(GA$(436-#-6-$1(6A$%1$2#$1(5$'$(/$1-0.$/(6"(&$(">$.H$./$/(
1"( 6A46( 6A$7( /-/( ."6( >'$$%>6( 6A$( 3A-2/'$.W1( '$1>".1$1V( m9$16-".-.0( /9'-.0( 6A$(
/-13911-".1(541( ;$>6( 6"( -.-6-42( ">$.H$./$/( T9$16-".1( 4./( 6A$.( 6"( T9$16-".1( "K(
324'-67V(@.(6A-1(547(5$(%4/$(19'$(6A46(5A46(5$(5$'$(3"22$36-.0(541(6A$(3A-2/'$.W1(
496A$.6-3($[>$'-$.3$V(

(

(

(



!

!

!

! ! "#$%!&&!

(

,-09'$(+(H(CA-2/'$.(/$13'-&-.0(6A$-'(A"91$A"2/(/'45-.01(

(

,-09'$()(H(CA-2/'$.W1(/'45-.01("K(>'"&2$%1(6A$7(K43$(-.(6A$-'(/47(

(

(



!

!

!

! ! "#$%!&'!

(

,-09'$(](H(?(3A-2/(1A"5-.0(5-6A(4(2$4K(6A$(;-./("K(5"';(A$(2-;$1(6"(/"(N(-.(6A-1(341$(
3"";-.0V(jL$3491$(5A$.(7"9(4'$(3"";-.0(-6(%$4.1(6A$'$(-1(K""/(6"($46Vk(

(

LAN";&)&"&+&%57*7"
(

?22("K(6A$(/-13911-".(-.(6A$(,B81(5-6A("2/$'(34'$'1(4./(6A$(5"';1A">1(5-6A(
3A-2/'$.(541('$3"'/$/V(@6(541(6A$.(6'4.13'-&$/(4./(6'4.1246$/V(GA$1$(6'4.13'->61(
K"'%$/(6A$(/464(6A46(541(6A$.(4.4271$/V((

8464(K'"%(6A$("2/$'(34'$'1W(K"391(0'"9>(/-13911-".1(4./(6A$(3A-2/'$.W1(
/-13911-".1(-.('$1$4'3A(5"';1A">1(5$'$(4.4271$/(&7(91-.0(4('-0"'"91(6A$%46-3(
4.4271-1V(GA$%46-3(4.4271-1(-1(/$13'-&$/(A$'$(41c'<'>-+8344'7+-'3%8+9#%&'
E,<6#)<)#$3'#%7+-F<)#+%1'G*3'3%8+9#%&'-3E,#-34'<'4>38#7#8'H8+93I1'G*#4'F<;'/3'<'6#4)'

+7')*3F34'J'C')*3F3'#4'<'><))3-%'7+,%9'#%')*3'#%7+-F<)#+%')*<)'<)')*3'F#%#F,F'

9348-#/34'<%9'+-&<%#K34'>+44#/63'+/43-$<)#+%4'111G*3F34'F<;'#%#)#<66;'/3'&3%3-<)39'

#%9,8)#$36;'7-+F')*3'-<('#%7+-F<)#+%'+-'&3%3-<)39'939,8)#$36;'7-+F')*3+-;'<%9'

>-#+-'-343<-8*'OL"746S-1<(+aaYc#--PV(

GA$(6A$%$1(-.6"(5A-3A(6A$('$1$4'3A(K-./-.01(5$'$("'04.-1$/(5$'$(0$.$'46$/(
-./936-#$27(K'"%(6A$('45(%46$'-42V(GA-1(%$4.1(6A$7(5$'$(422"5$/(6"($%$'0$(
6A'"90A('$4/-.0(4./('$'$4/-.0(6A$(/464V(@6(-1(-%>"'64.6(6"(."6$(6A46(4(6A$%$(541(
40'$$/(6"(A4#$(i$%$'0$/W(-K(-6(541(4.(-/$4($[>'$11$/(&7(6A$(%4M"'-67("K(6A$(
>4'6-3->4.61(-.(4(0'"9>(4./(6A$.(43'"11(6A$(0'"9>1(-.(/-KK$'$.6(1-6$1V(GA-1(541(
%4/$(>"11-&2$(&7(6A$('-0"'"91($.3"/-.0("K(6A$(6'4.13'->61V(XA$'$(4(i#"-3$W(541(
A$4'/(404-.16(6A$(3"%%".(>466$'.(6A-1(A41(&$$.('$>"'6$/(-.(6A$(K-./-.01<("K6$.(
5-6A('$K2$36-".(".(5A7(6A-1(/-KK$'$.3$(541(6A$'$V((



!

!

!

! ! "#$%!&)!

LAO"B*9*)&)*$+7"
(

_.$("K(6A$(2-%-646-".1("K(6A$('$1$4'3A(541(6A46(5$(5$'$(9.4&2$(6"(5"';(5-6A(6A$(
436942(3A-2/'$.("K(6A$("2/$'(34'$'1(5A"(>4'6-3->46$/(-.(6A$(K"391(0'"9>(
/-13911-".1(-.($43A(1-6$V(GA-1(541(24'0$27(&$3491$(5$(91$/(/-KK$'$.6(>4'6.$'1(-.(
1"%$("K(6A$(3"9.6'-$1(K"'(6A$(3A-2/'$.(4./(6A$("2/$'(34'$'1('$1$4'3AV(@.(1>-6$("K(
6A-1<(6A$'$(-1('$%4';4&2$(3".0'9$.3$(&$65$$.(5A46(6A$(3A-2/'$.(4./(6A$("2/$'(
34'$'1(147V((

?."6A$'(2-%-646-".(-1(6A46(6A$('$1$4'3A(/-/(."6(-.329/$(4('9'42(4./(9'&4.(1-6$(-.(
$43A(3"9.6'7V((@119$1(-.(9'&4.<('9'42(4./(>$'-H9'&4.(3".6$[61(34.("K6$.(/-KK$'(4./(
6A$'$K"'$(0$.$'42(3".3291-".1(/'45.(K'"%('$1$4'3A(5A-3A(".27(6"";(>243$(-.(".$(
"K(6A$1$(3".6$[61(.$$/(6"(64;$(6A-1(-.6"(433"9.6V(

@.(4//-6-".<(%4.7("K(6A$("2/$'(34'$'1(A4#$(&$$.(>'$#-"9127(-.#"2#$/(5-6A(#4'-"91(
19>>"'6(>'"0'4%%$1(&$-.0(-%>2$%$.6$/(&7((=$2>?0$(>4'6.$'("'04.-146-".1V(
GA-1(%-0A6(A4#$(-.K29$.3$/(6A$-'('$3"%%$./46-".1(".(6A$(67>$1("K(19>>"'6(6A$7(
K$$2(-1(%"16(-%>"'64.6(6"(K92K-2(6A$-'('"2$(41(34'$0-#$'1V(((

(



!

!

!

! ! "#$%!&*!

MA"H*+2*+07"

MAC"4,E*,-"$@"%*),(&)?(,"G"<?99&(5"$@"@*+2*+07"
!

GA$(2-6$'469'$('$#-$5(541(16'9369'$/(4'"9./(6A$(K"22"5-.0(-119$1c(

• F"2$("K("2/$'(34'$'1(-.('4-1-.0(3A-2/'$.("'>A4.$/(&7(?@8Jf(
• @.6$'0$.$'46-".42('$246-".1A->1f(
• CA-2/'$.W1(3"%%9.-346-".(4./(>4'6-3->46-".(-.(-.6$'0$.$'46-".42(

'$246-".1A->1f(
• J"3-42(19>>"'6(%$3A4.-1%1(6A46(%-6-046$(-.6$'0$.$'46-".42(04>1(K"'(&"6A(

"2/$'(34'$'1(4./(3A-2/'$.f(4./(
• D"2-37(4./(>'"0'4%%$(04>1(4./(2$11".1(2$4'.6V(

(
GA$(2-6$'469'$('$#-$5$/(".(6A$('"2$("K("2/$'(34'$'1(-.('4-1-.0(3A-2/'$.("'>A4.$/(
&7(?@8J($%>A41-1$/(6A$(.$$/(K"'(4('-0A61H&41$/(4>>'"43A(&9-26(".(6A$(
C".#$.6-".(".(6A$(F-0A61("K(6A$(CA-2/(4./(6A$(?K'-34.(CA4'6$'(".(6A$(F-0A61("K(6A$(
CA-2/V(G5"('-0A61(5$'$($1>$3-4227(-/$.6-K-$/(41(16'$11(>"-.61(6A46(3A422$.0$/(
-.6$'0$.$'46-".42('$246-".1A->1(-.("2/$'HA$4/$/(A"91$A"2/1c(6A$('-0A6(6"(A$426A(
34'$(4./(6A$('-0A6(6"(>173A"1"3-42(19>>"'6V((

F$1$4'3A(1A"51(6A46("2/$'(34'$'1(.$$/(32$4'(-.K"'%46-".(4&"96(=@Z(-.K$36-".<(
6'4.1%-11-".<(17%>6"%1(4./(6'$46%$.6V(GA$7(421"(.$$/(-.K"'%46-".(4&"96(3A-2/(
-22.$11$1(4./(4#4-24&2$(A$426A(1$'#-3$1V(?21"<("2/$'(34'$'1(.$$/(6"(2-16$.(6"(
3A-2/'$.W1(3".3$'.1(4./(&$(4&2$(6"(-.K"'%<($/9346$(4./('$4119'$(6A$%(-.(
24.0940$(4./(6$'%1(6A$7(9./$'164./V(J9>>"'6-#$(3"9.1$22-.0("'(>173A"1"3-42(
19>>"'6(-1(4(.$3$114'7(19>>"'6(K"'("2/$'HA$4/$/(K4%-2-$1(6"(A$2>(6A$(3A-2/'$.(
4//'$11(6A$-'($%"6-".42(4./(>173A"2"0-342(6'49%4(>"1-6-#$27(4./(5-6A(
9./$'164./-.0V((

@.6$'0$.$'46-".42('$246-".1A->1('$K$'(6"(4''4.0$%$.61(6A46(4'-1$(5A$.(%$%&$'1(
"K(65"(/-KK$'$.6(0$.$'46-".1(4'$(&"9./(6"0$6A$'(-.(4(3"%%".(A"91$A"2/V(@.(6A$(
341$("K("2/$'HA$4/$/(A"91$A"2/1(6A$(65"(0$.$'46-".1(4'$($#$.(K9'6A$'('$%"#$/(
K'"%($43A("6A$'(&7(6A$(2"11("K(6A$(>4'$.61<("K6$.('$K$''$/(6"(41(1;->>$/H
0$.$'46-".(A"91$A"2/1V(J"%$(%4M"'(3A422$.0$1(K"'(6A$1$(1;->>$/H0$.$'46-".(
A"91$A"2/1(-/$.6-K-$/(-.(6A$(2-6$'469'$(4'$c(

• P(*,@"&+2")(&?9&"G""2/$'(34'$0-#$'1($[>$'-$.3$(/-16'$11(/9$(6"(A4#-.0(2"16(
".$("'(%"'$(4/926(3A-2/'$.f((

• 1+#&/&#*)5"Q?+/(,/&(,2+,77(K"'(6A$(/$%4./1("K(>4'$.6-.0f(
• J357*#&%"*+@*(9*)5"G"X"'2/(Z-1-".(O)**bP(K"9./(6A46(]^h("K("2/$'(34'$'1(

19339%&$/(6"(>""'(A$426A(".3$(6A$7(A4/($%&4';$/(".(0-#-.0(34'$f((

• J$E,()5"&+2"&"%&#8"$@"(,0?%&("*+#$9,"G"3A-2/'$.(2-#-.0(-.("2/$'HA$4/$/(
A"91$A"2/1(4'$(>""'$'(6A4.(3A-2/'$.(2-#-.0(-.(A"91$A"2/1(5-6A(4(>4'$.6O1P(



!

!

!

! ! "#$%!&+!

OC243A$'67<()**YP(H('$0924'27(0"-.0(A9.0'7<(."6(A4#-.0($."90A(32"6A$1<(."6(
A4#-.0(4.7(1"4>(5-6A(5A-3A(6"(541A<(4./(."(&$/(2-.$.(4./(&24.;$61f(

• 1+&##,77*'%,"3,&%)3"#&(,"G"/-164.3$(6"(A$426A(K43-2-67<(3"16("K(6'4.1>"'6<(
6'$46%$.6(4./(466-69/$("K(A$426A(5"';$'1(3"%>2-346$1("2/$'(34'$'1W(4./(6A$-'(
3A-2/'$.W1(433$11(6"(T942-67(34'$(46(A$426A(K43-2-6-$1f(

• !##,77")$",2?#&)*$+"G"3A-2/'$.(2-#-.0(5-6A(0'4./>4'$.61(4'$(2$11(2-;$27(6"(
466$./(13A""2<(4./("K6$.(%-11("'(/'">("96("K(13A""2(%4-.27(&$3491$("K(
>"#$'67V(

• :3*%2",D/%$*)&)*$+"&+2"#3*%2"(*03)7"&'?7,7"G0'4./>4'$.61(34.(&$(K"'3$/(6"(
'$1"'6(6"($[>2"-646-".("K(6A$-'(0'4./3A-2/'$.(6"(0$.$'46$(4.(-.3"%$(N(6A$(
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&7(?@8J(1A"92/(&$(4(#$%%,#)*E,",@@$()"&+2"(,7/$+7*'*%*)5(5-6A-.(6A$(3"%%9.-67(
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34.(&$(&$16(>'"#-/$/(&7(6A$(0"#$'.%$.6(6A'"90A(341A(6'4.1K$'1(6"(#92.$'4&2$(
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GA'$$(67>$1("K(19>>"'6(5$'$(-/$.6-K-$/(-.(K"391(0'"9>(/-13911-".1(41(6A$(%"16(
-%>"'64.6(-.(411-16-.0("2/$'(34'$'1(K92K-2(6A$-'(3'93-42('"2$(41(34'$'1("K(3A-2/'$.(
"'>A4.$/(&7(?@8JV(GA$1$(4'$(>'"M$36(19>>"'6(-.(6A$(K"'%("K(40'-39269'42(-.>961f(
4.-%42(A91&4./'7(4./(-.3"%$H(0$.$'46-.0(436-#-6-$1(4./(K-.4.3-42(4./(6$3A.-342(
19>>"'6f(4./(1"3-42(>$.1-".1(4./(341A(6'4.1K$'1V(_6A$'(19>>"'6(%$.6-".$/(
-.329/$1('-0A61(454'$.$11(6'4-.-.0(4./(>4'42$042(4/#-3$<('$3"0.-6-".(&7(6A$(
3"%%9.-67<(0"#$'.%$.6(4./("6A$'(;$7(164;$A"2/$'1("K(6A$-'(34'$0-#-.0('"2$(4./(
>4'$.642(6'4-.-.0<(>173A"1"3-42(19>>"'6(4./(19>>"'6(0'"9>1<(4./(433$11(6"(3A-2/(
0'4.61(4./(3A-2/(1>".1"'1V(
(
GA$(.469'$("K(6A$(/($X,#)"7?//$()(541(433$11(6"(40'-39269'42(-.>961(4./(4.-%42(
A91&4./'7V(_2/$'(5"%$.(34'$'1(-.(Q04./4('$3"%%$./$/(19>>"'6(-.(-.3"%$H
0$.$'46-.0(436-#-6-$1V(?(1>$3-K-3(>'"M$36(-.329/$/(K""/(04'/$.-.0(&7("2/$'(5"%$.((
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4./(6"(4KK"'/(1$./-.0(3A-2/'$.(6"(1$3"./4'7(13A""2V(_2/$'(5"%$.(4./(%$.(-.(
I6A-">-4(%$.6-".$/(6A$(>'"#-1-".("K(/-KK$'$.6(>'"K$11-".42(19>>"'6(K"'("'>A4.1(
4./(#92.$'4&2$(3A-2/'$.(&7(422('$2$#4.6(/$#$2">%$.6(436"'1V(((
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"2/$'(>$">2$V('
'

4*03)7"&-&(,+,77")(&*+*+0"&+2"/&(&%,0&%"&2E*#,(5$'$('$3"%%$./$/(&7("2/$'(
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• GA$%$()c(CA-2/'$.(2-#-.0(-.("2/$'HA$4/$/(A"91$A"2/1(5"';(%93A(A4'/$'(
6A4.("6A$'(3A-2/'$.((

• GA$%$(]c(GA$('$246-".1A->(&$65$$.(3A-2/'$.(4./(6A$-'(0'4./>4'$.61((
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>"#$'67(%4;$1(433$11(4./(>'"0'$11(/-KK-3926((
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$@"-$(8"
(
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2-#-.0(-.("2/$'HA$4/$/(A"91$A"2/1(A4#$(4(A$4#7(&9'/$.("K(A"91$A"2/(5"';(4./(
6A$7(421"(A4#$(6"(5"';(6"($4'.(%".$7(K"'(6A$(A"91$A"2/V(GA$7(422(-./-346$/(6A46(
6A$7(5"';$/(A4'/$'(6A4.(3A-2/'$.(5A"(2-#$/(5-6A(>4'$.61("'(4&2$(4/9261V((

GA$('$41".1(0-#$.(K"'(6A$-'(>$'3$>6-".(6A46(6A$7(A4/(4(A$4#-$'(&9'/$.("K(
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0'$5(K""/(K"'(6A$-'(.$$/1V(CA-2/'$.(5-6A(K4'%1(4./(9'&4.(04'/$.1(421"(34''-$/(
6A$(&9'/$.("K(&0(*#?%)?(&%"-$(8V(CA-2/'$.(-.(6A$1$(0'"9>1(642;$/(4&"96(A"5(
6A$-'(K4%-2-$1('$2-$/(".(6A$(3'">1(6A$7(0'"5(K"'(K""/(1"(6A$7(A4/(6"(5"';(".(6A$1$(
K4'%1V(E4.7(421"(2"";$/(4K6$'(2-#$16"3;<($#$.(5A$.(6A-1(541("961-/$("K(6A$-'(
0$./$'('"2$V(

"++5#%&'<7)3-')*3'8+(4'#4'<'9#77#8,6)'Q+/'/38<,43'(*3%')*3-3'<-3'8-+>4'+%')*3'

7<-F')*3;'3<)')*3'8-+>41'G*3%';+,'&3)'/3<)3%1''

c$3%'&#-64'6++5'<7)3-')*3'8+(41'A'<F'6++5#%&'<7)3-'F;'&-<%97<)*3-I4'8+(41'

d3+>63'4<;'#)'#4')*3'(+-5'+7'/+;4'<%9'A'&3)',>43)1'A'*<$3')+'9+'#)'/38<,43'A'*<$3'

)+'4,>>+-)'F;'/-+)*3-41'G*3;'<-3')++'4F<661'TcP`UV(

O3'<-3'9#&&#%&'#%')*3'7#369'<%9'(339#%&'<%9'>6<%)#%&'$3&3)</6341'TbPU`V''

=$4#7(A"91$A"2/(5"';(193A(41(046A$'-.0("K(K-'$5""/(4./(541A-.0(32"6A$1(K"'(6A$(
5A"2$(K4%-27(5$'$(6A$(K"'%1("K(A"91$A"2/(5"';(3A-2/'$.(%"16("K6$.(14-/(6A$7(
/-12-;$V(GA$-'(%4-.('$41".(K"'(/-12-;-.0(6A$1$(436-#-6-$1(541(&$3491$(6A$7(4'$(
>A71-34227(/$%4./-.0(4./(6-%$(3".19%-.0V(C"22$36-.0(K-'$5""/(541("K6$.(
'$K$''$/(6"(41(/4.0$'"91(&$3491$(-6(-.#"2#$/(542;-.0(2".0(/-164.3$1V(@.(
U-%&4&5$<(6A-1(5"';(421"(-.#"2#$1(6A$(.$$/(6"(6'$1>411(".(24./("5.$/(&7(
!46-".42(D4';1(O4'"9./(Z-36"'-4(,4221P(6A91(4//-.0(6"(6A$(/4.0$'V((
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A)'#4'%+)'<66+(39')+'8+6638)'7#-3(++9'%3<-')*3')+(%'4+'(3'(<65'[Y'5#6+F3)-34'

)+'7#%9'<'>6<831''

A7';+,'8+6638)'%3<-')+(%')*3;'8<)8*';+,'<%9'/3<)';+,1'

P34';+,'8<%'&3)'<--34)39'+-'&3)'>,%#4*391''

A'&+)'8<,&*)'+%83'#%')*3'e<)#+%<6'd<-5'<%9')*3'-<%&3-4'F<93'F3'(<4*'<%9'

863<%')*3#-'9#4*341''

P+,'8<%'&+')*3-3'6<)3'<7)3-'9<-5'4+')*3;'8<%I)'8<)8*';+,1'

O3'%339'7#-3(++9'/38<,43')*3-3'#4'%+'3638)-#8#);'<%9'><-<77#%'#4'3?>3%4#$31''

2+F3)#F34')*3;'3$3%'/3<)';+,'#7')*3;'8<)8*';+,1'T_WP`'<%9'.V'(

A'9+%I)'6#53')+'8,)'7#-3(++9'<%9')+'73)8*')*3'(<)3-'7-+F'7<-'/38<,43')*#4'(+-5'

#4'%<),-<66;'7+-'<9,6)41'A)'#4'*<-9'(+-5'7+-'<'8*#691'A'*<$3')+'9+'#)1'G*3-3'#4'%+'

+%3'36431'"<4)')#F3'A'(+-539')++'F,8*'/38<,43'A'(3%)'/;'F;4367')+'&<)*3-')*3'

7#-3(++9'<)')*3'7#3691'TSP`UV''

X"';-.0(".(6A$(K4%-27(K4'%<($1>$3-4227(/-00-.0(&$K"'$(>24.6-.0<(541(421"("K6$.(
2-16$/(41(4(641;(3A-2/'$.(/-12-;$/V(?04-.<(&$3491$(-6(541(>A71-34227(6-'-.0<(
$1>$3-4227(-.(A"6(4'$41V((

A)'#4'4+'*+)'<%9')#-#%&')*3'9#&&#%&1'P+,'8<%'3$3%'&3)'4#85'#%')*3'4,%1'T_PU`V'

?1(GA$%$(+($[>2"'$/<(%"16("K(6A$(3A-2/'$.(4./(7"9.0(>$">2$(5A"(>4'6-3->46$/(-.(
6A$('$1$4'3A(%$$8"&@),("5$?+0,("#3*%2(,+V(GA-1(34'-.0('$1>".1-&-2-67(4//$/(6"(
6A$-'(&9'/$.("K(5"';V(?&"96(".$(6A-'/("K(6A$(3A-2/'$.(K'"%(422(6A$(3"9.6'-$1(
642;$/(4&"96(A"5(6A$7(K"9./(-6(/-KK-3926(6"(2"";(4K6$'(7"9.0(3A-2/'$.V((

A)'#4'9#77#8,6)')+'6++5'<7)3-'/</#34'/38<,43')*3;'8<%%+)'/3'637)'<6+%31'P+,'<-3'

<6(<;4'(+--;#%&'(*<)')*3;'<-3'9+#%&1''

C%9')*3;'&3)'9#-);'<66')*3')#F3f'TWLU`'<%9'.V'(

L96(%"16("K(6A$%(421"(1A"5$/(4(A-0A(2$#$2("K('$1>".1-&-2-67(4./('$42(3".3$'.(K"'(
6A$(7"9.0$'(3A-2/'$.(-.(6A$-'(K4%-2-$1V((

A'*<$3')+'(+-5'7+-')*3';+,%&3-'+%34:')*3;'8<%%+)'9+'<%;'(+-5'<%9'(3'%339'

F+%3;'7+-'7++91'2+'A'9+')*3'(+-5'7+-')*3F'<%9'7+-'F;'&-<%97<)*3-1'T_LW.V''

GA-1(1$.1$("K('$1>".1-&-2-67($[6$./$/(6"(6A$(5"';(3A-2/'$.(/-/(6"(,&(+"9$+,5"
@$(")3,"3$?7,3$%2V(E"16("K(6A$(3A-2/'$.(-.(422(1$#$.(3"9.6'-$1(5$'$(/"-.0(1"%$(
5"';(6"($4'.(%".$7(K"'(6A$(A"91$A"2/(N($#$.(-.(6A$(J"96A(?K'-34.(0'"9>1(5A$'$(
%"16(K4%-2-$1('$3$-#$/(1"%$(;-./("K(1646$HK9./$/(1"3-42(1$39'-67V(GA$(T9"6$1(
&$2"5(6$22(6A$(16"'7("K(6A$(;-./("K(5"';(3A-2/'$.(/"(6"($4'.(%".$7(4./(5A46(6A$7(
/"(5-6A(6A$(%".$7(6A$7($4'.V((

(
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A'&-+('3%+,&*'7++9')+'3<)'<%9'<64+')+'43661'O3',43')*3'F+%3;'7+-')-<%4>+-)'7+-'

&-<%%;')+'*+4>#)<61''

A'9+'+99'Q+/4'#%')*3'8+FF,%#);]'A'(<4*'9#4*34'%3<-/;'<%9'<64+'(<4*#%&'

86+)*341''

TSPU.'<%9'`V''

A'&3)'F+%3;')+'&+')+')*3'4*+>'7+-'F;'%3#&*/+,-1''

A'(<4*')*3'8<-4'7+-')*3')<?#4'<%9')*3;'><;'F31''

A'9+'(<4*#%&'7+-'%3#&*/+,-4'<%9'&3)'F+%3;1''

UN'O*<)'9+';+,',43')*3'F+%3;'7+-R''

A'/,;'F#65'7+-'/-3<57<4)1''

A'/,;'/-3<91''

A'/,;'7++9'<)'48*++61''

S<&(#%;<'T/-3<57<4)'/,%V1''

A'(<4*')*3'/</;'7+-')*3'%3#&*/+,-'3$3-;'9<;'<%9'&#$3')*3'F+%3;')+'F;'

&-<%%;1'T2CWP`'<%9'.V'(

@.(6A$(U-%&4&5$4.(0'"9>1(6A$(5"';(541(9194227(-.($[3A4.0$(K"'(K""/(4./("6A$'(
&41-31('46A$'(6A4.(K"'(%".$7V((

A'<F'(+-5#%&'7+-'%3#&*/+,-41''

S3')++1''

C%9'F31''

UN'D+';+,'(+-5'7+-'F+%3;R'

2+F3)#F34'7++91''

UN'D+34'<%;+%3'&3)'F+%3;R'

U<-36;1'

UN'O*<)'9+')*3;'><;';+,'(#)*R'

2,&<-1'

2<6)1'

M++5#%&'+#61'

A'8<%'&3)'W2gh'4+F3)#F341'i,4)'3%+,&*')+'&3)'2#4*3/+'TF<#K3'F3<6V1''
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A'&3)'+%6;'7++91''

A)'#4'+5')+'&3)'7++9'(*3%')*3-3'#4'%+%3'#%')*3'*+,43'/,)'(3'%339'F+%3;'7+-')*3'

(<)3-'/#664'#%')*3'*+,431'A7';+,'9+'%+)'><;')*3;'86+43')*3'(<)3-1'T_PW`'<%9'.V'(

J"%$("K(6A$("2/$'(3A-2/'$.(A4/(/'">>$/("96("K(13A""2(&$3491$("K(6A$(&9'/$.("K(
$4'.-.0(5"';(O1$$(GA$%$(bP((

!".$("K(6A$(3A-2/'$.(-./-346$/(6A46(6A$7(K$26('$1$.6K92(4&"96(/"-.0($4'.-.0(5"';(
6A"90A(-6(541("K6$.(A$4#7(4./(6-%$H3".19%-.0<(4./(6"";(6A$%(4547(K'"%(13A""2(
5"';V(E"16("K6$.(3A-2/'$.($[>'$11$/(%466$'H"KHK43627(6A46(6A$7(A4/(2-662$(3A"-3$(
&96(6"(/"(6A$(5"';(6"($4'.(41(6A-1(541(6A$(".27(547(6"(>'"#-/$(K"'(6A$(A"91$A"2/1(
&41-3(.$$/1V(GA$7(/$13'-&$/(-6(#$'7(%93A(41(>4'6("K(6A$('$3->'"342('$246-".1A->(
6A$7(A4/(5-6A(6A$-'(0'4./>4'$.61(O1$$(GA$%$(]PV((

GA$'$(5$'$(4(K$5(A"91$A"2/1(6A"90A(5A$'$(3A-2/'$.(/-/(."6(K$$2(19>>"'6$/(4./(
K$26($[>2"-6$/V(E"16("K6$.(6A-1(541(%$.6-".$/(-.(6A$(3".6$[6("K(0'4./>4'$.61(
4&91-.0(423"A"2(4./(5416-.0(%".$7(6A46(1A"92/(A4#$(&$$.(91$/(K"'(K""/("'(
13A""2(.$$/1(O1$$(GA$%$(]PV((

63,9,"LV"63,"(,%&)*$+73*/"',)-,,+"#3*%2(,+"&+2")3,*("$%2,("#&(,(7"
(

XA$.(642;-.0(5-6A(6A$(3A-2/'$.(4&"96(6A$-'('$246-".1A->1(5-6A(6A$-'("2/$'(
34'$0-#$'1(5A46(541(#$'7(32$4'(-1(6A46(42%"16(422("K(6A$(3A-2/'$.(5A"(>4'6-3->46$/(
-.(6A$('$1$4'3A(145(6A$-'('$246-".1A->(5-6A(6A$-'("2/$'(34'$0-#$'1(41(".$("K(
'$3->'"342(34'$f()3,5"-,(,"#&(,2"@$("'5")3,*("0(&+2/&(,+)7<(&96(6A$7(-.(69'.(
/-/(%93A(K"'(6A$-'(0'4./>4'$.61(6""V(@6(1$$%1(6A46(-.(%4.7(A"91$A"2/1(6A$(
0'4./>4'$.61($[>'$11$/(6A$-'(4>>'$3-46-".("K(6A$(5"';(6A46(6A$(3A-2/'$.(/-/(4./(
421"(/-/(5A46(6A$7(3"92/(6"(19>>"'6(6A$%V(GA-1(3"92/(&$(4.7(A"91$A"2/(5"';(
6A$7(3"92/(%4.40$("'(%4;-.0(19'$(K""/(541(3"";$/(K"'(6A$(3A-2/(5A$.(6A$7(
'$69'.$/(K'"%(/"-.0(A$4#7($4'.-.0(5"';V(CA-2/'$.(43;."52$/0$/(6A-1(19>>"'6V(
CA-2/'$.(6"";(>'-/$(-.(&$-.0(4&2$(6"(A$2>(6A$-'(0'4./>4'$.61V(((

A'6#53')+')<53'8<-3'+7'F;'&-<%9F+)*3-'4+'4*3'8<%'4,-$#$31'2*3'<6(<;4'&#$34'F3'

/6344#%&41'2*3'4<;4:'HS;'4+%'A'(#4*';+,'<66')*3'/34)'#%'(*<)';+,'<-3'9+#%&1'A'<64+'

(#4*';+,'4366'F+-3'><%8<534')+9<;I'T*3'6<,&*4'j'*3'3<-%4'F+%3;'7+-')*3'

*+,43*+69'/;'4366#%&'><%8<534'#%')*3'F<-53)V1'TWLW.V''

A'6+$3')+'9+')*#4'T863<%#%&V'(+-5'/38<,43'#)'*36>4'F;'&-<%9F+)*3-'<%9'#)'*36>4'

)+'533>'F;'*+,43'863<%'<%9'>-3$3%)'9#43<4341'TSPU`V''

A'*<$3'<'6+)'+7'9,)#34')+'9+1'A'(<53',>'3<-6;'#%')*3'F+-%#%&'<%9'>6+,&*')*3'

6<%9'<%9')*3%'A'&+')+'48*++6'<%9'<-+,%9'^1YY'A'8+F3'/<85'<&<#%'<%9'>6+,&*'

)*3'6<%9'<%9'6++5'<7)3-')*3'8<))631'A'<45'*36>'7-+F'F;'&-<%97<)*3-'+%'*+(')+'

>6+,&*')*3'6<%9'<%9')*#%&41'S;'&-<%97<)*3-'#4'4)-344#%&'/38<,43'*3'4<;4'A'

*<$3')++'F,8*')+'9+1'@3')-#34')+'&#$3'F3'4,>>+-)'+%')*3'7<-F'4+'A'8<%'&3)')#F3'

7+-'F;'39,8<)#+%1'TcUL.V''
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@.(4(0'"9>("K(7"9.0(3A-2/'$.(-.('9'42(I6A-">-4(5$(A4/(4(/-13911-".(4&"96(6A$(
>'"&2$%1(3A-2/'$.(K43$/V(GA$(T9"6$(&$2"5(1A"51(A"5(6A$(3A-2/'$.($%>46A-1$/(
5-6A(6A$-'(0'4./>4'$.6W1(16'9002$(6"(34'$(K"'(6A$%(5$22V((

UN'2+'(3'<-3'&+#%&')+')*#%5'</+,)'>-+/63F4')*<)';+,'*<$31''

2#63%831''

UN'C%;'>-+/63F4R''

O3'9+'%+)'*<$3'>-+/63F4'#)'#4'+,-'&-<%9><-3%)4'(*+'*<$3'>-+/63F41''

P34:')*3;'*<$3'6#))63'F+%3;')+'8<-3'7+-',4'/38<,43')*3;'<-3'%+)'(+-5#%&1''

UN'Lb'

L,-'&-<%9F+)*3-'*<4')*3'>-+/63F'+7'6++5#%&'<7)3-')++'F<%;'8*#69-3%1'2*3'#4'

<6(<;4'4)-,&&6#%&')+'&3)')*#%&4'7+-',4'7+-'48*++61'TcPUV'

E4.7("K(6A$(7"9.0(>$">2$(5A"(>4'6-3->46$/(-.(6A-1('$1$4'3A(2-#$/(5-6A(#$'7("2/(
0(&+2/&(,+)7"-3$"+,,2,2"#&(,V((

A'7336'/<9'*<$#%&')*3'&-<%%;'(*+'#4'<6(<;4'4#851'.38<,43'(*3%'4*3'#4'%+)'4#85'

(3'8+F3'7-+F'48*++6'<%9'(3'7#%9'7++9'-3<9;'<%9')*3%'(3'9+'+)*3-'<8)#$#)#341'

.,)'(*3%'4*3'#4'4#85'(3'9+%I)'&3)'7++9'<%9'(3'*<$3')+'8++51'O*3%'4*3'#4'4#85'

(3'4+F3)#F34'3$3%'9+%I)'&+')+'48*++61'P+,'F<;'(<53',>'<%9'7#%9'4*3'#4'4#851'

2*3')3664';+,'4*3'%3394'>+--#9&3'4+'#%4)3<9'+7'&+#%&')+'48*++6';+,'*<$3')+'

4)<;'*+F3'<%9'>-3><-3'>+--#9&3'7+-'*3-1'G*3%';+,'4)<;'*+F3',%)#6'<'

%3#&*/+,-'8+F34'<%9')*3%';+,'&+')+'&3)'*3-/4'7+-'*3-1'TGLU.V'

GA$(/'45-.01(&$2"5("962-.$(6A$('4.0$("K(34'-.0(5"';(6A46(7"9.0(>$">2$(2-#-.0(-.(
1;->>$/(0$.$'46-".(A"91$A"2/1(/"(K"'(6A$("2/$'(>$">2$(2-#-.0(-.(6A$-'(A"91$A"2/1V((

(

(

G4;-.0(%7(0'4..7(6"(4(32-.-3(

(

L46A-.0(0'4..7(
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(

X41A-.0(0'4..7W1(A4-'(

(

B-#-.0(A-%(O0'4./>4'$.6P(%$/-3-.$(

(

,$$/-.0(%7(0'4./%"6A$'(

(

C966-.0(%7(0'4./%"6A$'W1(.4-21(

(

X41A-.0(A$'(32"6A$1(

(

C"";-.0(1>$3-42(K""/(

(

XA46(16""/("96(-.(422("K(6A$(0'"9>1(541(6A$(6$./$'.$11(5-6A(5A-3A(3A-2/'$.(
/$13'-&$/(6A$("K6$.(-.6-%46$(34'-.0(5"';(6A$7(/-/(K"'(6A$-'("2/$'(0'4./>4'$.61V(
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L"71(4./(0-'21(642;$/(4&"96(6A$(2*@@*#?%)5"$@"#($77G0,+2,("#&(*+0V(@6(1$$%1(6A46(
-.(%"16(341$1(3A-2/'$.(1$$;("96(.$-0A&"9'1(K"'(A$2>(-.(6A-1(1-6946-".(&96(
1"%$6-%$1(6A-1(-1(."6(>"11-&2$(4./(6A$.(-6(-1(1"%$6A-.0(6A$7(K-./(/-KK-3926V((

G41;1(6A46(-.#"2#$/(34'-.0(K"'(0'4./>4'$.61(5$'$(%"16("K6$.(O4>4'6(K'"%(
3"";-.0(N(1$$(GA$%$(`P(6A$(5"';(6A46(3A-2/'$.(14-/(6A$7(2-;$/(6"(/"V(XA$.(41;$/(
5A7(6A$7(2-;$/(6"(2"";(4K6$'(6A$-'(0'4./>4'$.61(6A$7(9194227(14-/(-6(541(&$3491$(
)3,5"%$E,2")3,9V(@6(541(32$4'(6A46(6A$7(6"";(>'-/$(-.(2"";-.0(4K6$'(6A$%V((

c$3-;'9<;'A'>-3><-3'7++9'7+-'*3-:'F<53'8+7733'7+-'*3-:'4,>>+-)'F;'

&-<%9F+)*3-'<%9'+%6;')*3%'&+')+'8*,-8*'+-')+'48*++6:'/38<,43')*3-3'#4'%+'+%3'

3643'<)'*+F3')+'9+')*#41'A'+%6;'433'F;'7-#3%94'<7)3-'A'*<$3'8+F>63)39'<66')*3'

*+,43*+69'<8)#$#)#34'j'#)'#4'3%+,&*')#F3'7+-'F3')+'433'7-#3%94'/38<,43'A'6++5'

<7)3-'F;'&-<%9F+)*3-1'A'*<$3')+'/3'<)'*+F31'TcL.WV''

A'4<#9'A'6#53')+'(<4*'F;'&-<%%;1'

UN'O*;R'

.38<,43'A'9+%I)'(<%)')+'433'*3-'9#-);1'A'6#53'>3+>63')+'433'A'<F')<5#%&'8<-3'+7'

*3-'>-+>3-6;1'T_PW`V'(

@6(541(32$4'(6A46(3A-2/'$.(%*8,2")$"%*E,"-*)3")3,*("0(&+2/&(,+)7"-.(1>-6$("K(6A$(
K436(6A$-'(A"91$A"2/1(5$'$(>""'$'(6A4.("6A$'1(-.(6A$(4'$4(4./(6A$7(A4/(6"(5"';(
A4'/V(E4.7("K(6A$(0'"9>1(642;$/(4&"96(0'4./>4'$.61(&$-.0(&$66$'(34'$0-#$'1(6A4.(
49.61<(9.32$1("'(K"16$'(>4'$.61V(GA$(>$'3$>6-".(6A46(6A$7(5"92/(&$($[>2"-6$/(4./(
6'$46$/(/-KK$'$.627(6"("6A$'(3A-2/'$.(-.(6A$1$(A"%$1(541(5-/$1>'$4/(4./(".$("K(
6A$('$41".1(5A7(6A$7(K$4'$/(6A$(/$46A1("K(6A$-'(0'4./>4'$.61(O1$$(GA$%$(aPV((

89'-.0(".$("K(6A$(436-#-6-$1(5$($[>2"'$/(#$+@%*#)"',)-,,+"#3*%2(,+"&+2"$%2,("
#&(,0*E,(7V(GA$(%4-.(3491$("K(3".K2-36(-.(422("K(6A$(3"9.6'-$1(541(5"';V(CA-2/'$.(
-.(G4.S4.-4<(Q04./4(4./(U-%&4&5$(642;$/(4&"96(A"5(3"22$36-.0(546$'(4./(5""/(
"K6$.(2$/(6"(3".K2-36(&$65$$.(6A$%(4./(6A$-'(0'4./>4'$.61V(GA-1(-1(&$3491$(-6(541(
4(3"%%9.42(436-#-67(4./(-6(04#$(6A$%(4('4'$(3A4.3$(6"(1"3-42-1$(5-6A("6A$'(
3A-2/'$.(4./(6A$-'(0'4./%"6A$'("K6$.(0"6(4.0'7(&$3491$(6A$7(/45/2$/(4./(
>247$/(".(6A$(547(A"%$V(

A7';+,'<-3'6<)3'#%'8+F#%&'7-+F'73)8*#%&'(<)3-'/38<,43';+,'>6<;'(#)*';+,-'

7-#3%94'+%')*3'(<;')*3%';+,-'&-<%9F+)*3-'/3<)4';+,1'TGPU`V'''

@.(6A$(G4.S4.-4.(4./(Q04./4.("2/$'(0'"9>1(3A-2/'$.(/$13'-&$/(A"5(6A$-'(
0'4./>4'$.61(1"%$6-%$1(%$.6-".$/(6A$-'(>4'$.61(5A$.(6A$7(&$34%$(4.0'7V((

S;'&-<%%;'4*+,)4'<)'F31'2*3'4<;4'F;'F+)*3-'9#39'<%9'A'(#66'<64+'9#31'TGLU`V''

CA-2/'$.(-.(6A$(J"96A(?K'-34.(0'"9>1(14-/(6A46(541A-.0(6A$(/-1A$1(K"'(6A$(24'0$(
$[6$./$/(K4%-27(6A$7(2-#$/(5-6A("K6$.(K$22(6"(6A$%(4./(6A46(6A-1(541(6-%$H
3".19%-.0(4./(A4'/(5"';V(GA$7(642;$/(4&"96('$1$.6-.0(6A$(K436(6A46(6A$7(5$'$(
2$K6(6"(/"(6A-1(5"';(42".$(4./(6A-1('$1$.6%$.6("K6$.(2$/(6"(3".K2-36(&$65$$.(6A$%(



!

!

!

! ! "#$%!*.!

4./(6A$-'(0'4./>4'$.61<(4./("6A$'("2/$'(%$%&$'1("K(6A$-'(A"91$A"2/V((

2+F3)#F34'<7)3-'4,>>3-';+,'*<$3')+'(<4*'<66')*3'9#4*34'<%9')*3-3'<-3'F<%;'#)'

8<%')<53'+%3'*+,-1'P+,'(<4*'4+F3'<%9')*3;'/-#%&'4+F3'F+-3f'A)I4'<64+'/#&'

>+)41'G*3%';+,'9+'*+F3(+-5'6<)31'G*3'+)*3-4'#%')*3'*+,43'<-3'4#))#%&'<%9'

9-#%5#%&')3<'<%9'A'<F'(<4*#%&1'A'3%9',>'9+#%&')*3'(<4*#%&'/<96;'+-'A'3%9',>'

4*+,)#%&'<)')*3F')+'4)+>'<%9')+'*36>'F31''

2+F3)#F34'A'>-3)3%9'A'<F'4#851'T2CLW`V'(

?(K$5(3A-2/'$.(-.(0'"9>1(-.(G4.S4.-4<(J"96A(?K'-34(4./(U-%&4&5$(642;$/(4&"96(
6A$(K436(6A46(6A$-'("2/$'(34'$0-#$'1(4&91$/(423"A"2(4./(6A46(1"%$6-%$1(6A-1(%4/$(
6A$%('9/$<(4.0'7(4./($#$.(4&91-#$V((

C6(<;4'(3'7336'$3-;'/<9'(*3%'+,-'&-<%%;'#4'9-#%5#%&'<68+*+6'<%9'4*3'8+F34'

*+F3'<%9'4*3'<454'(*3)*3-')*3'7++9'#4'-3<9;'<%9'#7')*3'7++9'#4'%+)'-3<9;'3$3%'

)*+,&*'(3'(3-3'9+#%&'+)*3-'(+-5'4*3'9+34%I)'-38+&%#43')*#4'4*3'Q,4)'4)<-)4'

7#&*)#%&1'TGUL`V'''

L,-'&-<%9F+)*3-'#4'9-#%5#%&'<%9'</,4#%&',4'<%9',4#%&'$,6&<-'6<%&,<&31'

TbUL`V''

XA$.(5$(642;$/(4&"96(2*7#*/%*+,"-6(541(32$4'(6A46(-.(4(K$5(341$1(0'4./>4'$.61(
>9.-1A$/(3A-2/'$.(A4'1A27V(E"16("K(6A$(3A-2/'$.(14-/(6A46(6A$-'(0'4./>4'$.61(
/-13->2-.$/(6A$%(&7(&$46-.0<($1>$3-4227(-K(6A$7(/-/(."6(/"(6A$-'(5"';(46(A"%$V(
GA$7(421"(642;$/(4&"96(A"5("2/$'(34'$'1("K6$.(1A"96$/(46(6A$%(4./(A"5(6A$7(
5-1A$/(6A$7(5"92/(."6(/"(6A-1(N(6A$7(54.6$/(6A$%(6"(642;(4./($[>24-.(5A46(6A$7(
A4/(/".$(5'".0V((

G*3%';+,-'&-<%'43%94';+,')+'8+6638)'7#-3(++9'<%9';+,'&+'#%4)3<9')+'>6<;'

7++)/<66'<%9'#7';+,'<-3'43%)'4+F3(*3-3'<%9';+,'<-3'6<)3'#%'8+F#%&'/<851'A7';+,'

<-3'6<)3'#%'8+F#%&'7-+F'73)8*#%&'(<)3-')*3%';+,-'&-<%%;'/3<)4';+,1'TGUP`V''

2+F3'9<;4')*3;'<-3'%+)'/<9'/,)'+)*3-'9<;4')*3;'+7)3%'*#)'(*3%'(3'7#&*)'(#)*'

3<8*'+)*3-1'TSUP.V'''

c#4*f'A)'&3)4'+,)'+7'*<%9'T)*3'4*+,)#%&V1'

O*3%')*3;'4*+,)'<)';+,'<%9';+,'-34>+%9'/<85')*3;'4<;:'H%+(';+,'<-3'

-34>+%9#%&:';+,'*<$3')+'/3'E,#3)fI''

G*3;'4*+,)'(*3%';+,'9+'%+)'9+'4+F3)*#%&'#%'4,8*'<'*,--;1'.,)'4+F3)#F34';+,'

<-3'9+#%&'*+F3(+-51'A'(#4*')*3;'(+,69'Q,4)')<65'E,#3)6;1'T2CL`'<%9'.V'(

GA$'$(5$'$(A"91$A"2/1(6A"90A(5A$'$(6A$("2/$'(34'$0-#$'(642;$/(6"(3A-2/'$.(
'46A$'(6A4.(&$46-.0("'(1A"96-.0(46(6A$%V(?."6A$'(/-13->2-.4'7(16'46$07(6A46(
3A-2/'$.(/$13'-&$/(541("2/$'(34'$'1(&'-.0-.0(-.(.$-0A&"9'1(4./(K4%-27(%$%&$'1(
6"(642;(6"(6A$(3A-2/(5A$.(6A$7(%-1&$A4#$/V((

G*3;'8<66'<'F33)#%&'(#)*')*3'-34)'+7')*3'7<F#6;1'T2CWL.V''



!

!

!

! ! "#$%!*/!

S;'&-<%9F+)*3-'8<664'+,-'%3#&*/+,-')+'8+F3'<%9'*36>'(*3%'F;'6#))63'/-+)*3-'

#4')++'%<,&*);1'TWUP`V'(

_.$(-119$(6A46(34%$(9>(-.(".$("K(6A$(J"96A(?K'-34.(0'"9>1(5A$'$(4(K$5("K(6A$(
7"9.0(>$">2$(5$'$(=@ZH>"1-6-#$(541(6A$-'(K$$2-.0(4.0'7(&$3491$(6A$-'(
0'4./%"6A$'1(/-/(."6(425471(;$$>(6A$-'(164691(3".K-/$.6-42V((

"#53'F;'&-<%9F+)*3-'4*3'9#9'4+F3)*#%&:'4*3'(3%)')+'/,;'4+F3'>#664')+'/++4)'

F;'#FF,%3'4;4)3F1'A'<4539'*3-'9#9';+,')366')*3F'A'(<4'@AB=>+4#)#$3'j'F<;/3'A'

8<%%+)')<53')*343'>#664'<%9'4*3'4<#9';341'A)'(<4'*<-9'/38<,43'A'9+%I)'(<%)'

<%;+%3')+'5%+(1'T2CLW`V''

@.(6A$(E"S4%&-34.(4./(J"96A(?K'-34.(0'"9>1(-6(541(421"(32$4'(6A46(1"%$("K(6A$(
3A-2/'$.(K$26(6A$-'(0'4./>4'$.61(/-/(."6(9./$'164./(6A$-'(2-#$1(4./(6A$7(K$26(6A$7(
"#$'>'"6$36$/(6A$%V(GA-1(34%$(9>(-.('$246-".(6"(6A$('4/-"<(%"&-2$(>A".$1<(
6$2$#-1-".(4./(&$-.0(K'-$./1(5-6A(&"71V((

O*3%'F;'&-<%9><'4*+,)4')*<)')*3'-<9#+'#4')++'6+,9'A'Q,4)'(<65'<(<;1''

C%9')*3;'4*+,)'</+,)'Sk#)'T<'7-33'F+/#63'>*+%3=/<439'#%4)<%)'F344<&#%&'

4;4)3F',439'/;';+,%&'>3+>63')+'8*<)')+'7-#3%94V1''

C%9')*3;'4*+,)'34>38#<66;'</+,)'/+;4'<%9')*#4'4+<>#3')*<)'8+F34'+%'GB:'

HA%)3-438)#+%4I')*3;'4<;:';+,'<-3'%+)'<66+(39')+'(<)8*')*#4J''

c$3%'(#)*'/+;7-#3%94'j'A'*<$3')+'63<-%'(*<)'#4'-34>+%4#/63'<%9'#--34>+%4#/63'

7+-'F;43671'G*3;'4*+,69'-3<6#43'(3'<-3')33%<&3-41'A7')*3;'533>'/</;4#))#%&'F3:'

(*3%'<F'A'&+#%&')+'63<-%1''

G*3;'F,4)'433')*<)'#)'#4'%+)')*3'+69'<&34'<%;'F+-31'"#53')*3;'4<;'H#%'F;')#F3'

(3'*<9'/+;7-#3%94'+%6;'<)'^['/,)'%+(<9<;4';+,'&3)'<'/+;7-#3%9'<)'[\1'

l+-'#%4)<%83'A'8<F3'*+F3'(#)*')(+'/+;4'7-+F')*3'4,>>+-)'&-+,>'<%9'F;'

&-<%%;'4<#9:'H6++5'4*3'#4'/-#%#%&'F3%'#%)+')*3'*+,43I1'O*3%'A')-#39')+'3?>6<#%'#)'

(<4'*<-9')+'3?>6<#%')*<)')*343'/+;4'<-3'Q,4)'#%'F;'4,>>+-)'&-+,>1'T2CWL`'<%9'

.V''

CA-2/'$.(-.(422("K(6A$(0'"9>1(K$26(6A46(".$("K(6A$(-%>"'64.6('"2$1(6A$-'("2/$'(34'$'1(
>247$/(541(6"(),&#3")3,9"&'$?)")3,*("#?%)?(,"&+2"3$-")$"',3&E,"/($/,(%5V(
GA$7("K6$.(642;$/(4&"96("2/$'(34'$'1(6$22-.0(16"'-$1(4./(A"5(%93A(6A$7(
4>>'$3-46$(6A$1$V(GA$1$(16"'-$1(5$'$(1"%$6-%$1(4&"96(6-%$1(>416<("K6$.(4&"96(
A"5(6"(&$A4#$(4./<(-.(4(K$5(341$1<(4&"96(6A$-'(>4'$.61(O1$$(GA$%$(YPV(@6(541(
32$4'(6A46(3A-2/'$.($.M"7$/(6A$1$(6$43A-.0(6-%$1(4./(#429$/(6A$(4/#-3$(6A$7(5$'$(
0-#$.V('

"

"

"



!

!

!

! ! "#$%!+0!

63,9,"MV";*@@*#?%)*,7"#3*%2(,+"%*E*+0"-*)3"$%2,("#&(,0*E,(7"@&#,"
"

1+&2,R?&),"73,%),("541(4(/-KK-39267(%$.6-".$/(&7(%"16("K(6A$(3A-2/'$.V(@.(6A$(
/'45-.0("K(6A$-'(A"91$A"2/<(3A-2/'$.(5$'$(41;$/(6"(-./-346$(6A$(.469'$("K(6A$-'(
/5$22-.0V(@6(541(32$4'(6A46(%"16("K(6A$(/5$22-.01(5$'$(-.4/$T946$V(@.(%4.7(341$1(
6A-1(541(-/$.6-K-$/(&7(3A-2/'$.(41(".$("K(6A$(&-00$16(>'"&2$%1(-.(6A$-'(2-#$1V((

( G*3'*+,43'#4'/-+53%'<%9'A'8<%%+)'&3)'F+%3;'7+-'-3><#-1''

O3'<-3'<6(<;4'4<9'/38<,43')*3'-<#%'#4'8+F#%&'#%')*3'*+,431'TGPU`'<%9'.V'

L,-'&-<%9F+)*3-I4'*+,43'#4'$3-;'4F<66'4+'(3'*<$3')+'4633>'#%')*3'4F<66'

+,)4#93'5#)8*3%1'TbL.UV''

a+/($2?#)*E,"@&(97"5$'$(4."6A$'(/-KK-39267(%$.6-".$/(&7(3A-2/'$.V(CA-2/'$.(
5$'$(41;$/(6"(-./-346$(4.7(K4'%24./(6A$7(A4/(4'"9./(6A$(A"91$A"2/(-.(6A$-'(
/'45-.01V(@.('9'42(A"91$A"2/1(-.(422(3"9.6'-$1<(A"91$A"2/1(A4/(1%422(19&1-16$.3$(
K4'%1V(@.(Q04./4(4./(U-%&4&5$(1"%$(9'&4.(A"91$A"2/1(421"(A4/(i04'/$.1W(
5A$'$(6A$7(0'$5(K""/(K"'(6A$(A"91$A"2/1(.$$/1V((

XA46($%$'0$/(-.(422("K(6A$(0'"9>1(5A$'$(A"91$A"2/1(A4/(K4'%1(541(6A46(6A$1$(
K4'%1(5$'$(."6(>'"/936-#$V(CA-2/'$.(-.(422("K(6A$(0'"9>1(2-.;$/(6A$(9.>'"/936-#$(
.469'$("K(6A$-'(K4'%1(/-'$3627(6"(6A$-'(164691(41(4(1;->>$/(0$.$'46-".(A"91$A"2/V(
GA$(9.>'"/936-#$(.469'$("K(6A$(K4'%1(%$4.6(6A46(6A$(A"91$A"2/1('$>'$1$.6$/(-.(
6A-1(169/7(5$'$(."6(4&2$(6"(>'"#-/$(&41-3(K""/(.$$/1(K'"%(6A$-'(K4'%1("'(6"(1$22(
$[3$11(>'"/93$(6"(0$6(%".$7(K"'(13A""2(4./("6A$'(.$$/1V((

M*#69-3%'6#$#%&'(#)*'&-<%%;'F+4)6;'3<)'7-+F')*3'4*<F/<'T4F<66'*+,43*+69'

7<-FV1'A7')*3;'<-3'>6<%)#%&'<%9')*3;'<-3'(<#)#%&'7+-')*3'*<-$34)')*3;'Q,4)'

4)<-$3'/38<,43')*3;'*<$3'%+'7++91''

G*<)'#4')-,3'</+,)')*3'*<-94*#>1'A%')*3'+%3'*+,43'T(*3-3'8*#69-3%'6#$3'(#)*'<'

&-<%9F+)*3-V')*3-3'#4'%+)'3%+,&*'7++9'/38<,43')*3'F+)*3-'#4'93<9'<%9')*3'

7<)*3-'#4'F#44#%&1'C%9'(+-43'4)#66'*3'4+69'<66')*3'4*<F/<4'<%9'Q,4)'637)'<'4F<66'

>#383'+7'4*<F/<'(#)*')*3'&-<%%;1'2+')*3;'4+F3)#F34'*<$3')+'(+-5'/,)'#)'#4'

Q,4)'8*#69-3%'(+-5#%&1''

2+F3)#F34'#%')*343'*+,434';+,'(#66'433')*3;'8,)')*3'/<%<%<4'/37+-3')*3;'<-3'

-#>3')+'3<)'/38<,43')*3;'<-3'4+'*,%&-;1'TGLU.'<%9'`V'(

GA$(/'45-.0("K(6A$(A"91$A"2/(421"(422"5$/(91(6"($[>2"'$(5A"(&'"90A6(-.(4.(
*+#$9,V(@.(J"96A(?K'-34(422("K(6A$(A"91$A"2/1(433$11$/(0'4.61V(GA$1$(5$'$("2/H
40$(>$.1-".1(K"'(0'4./>4'$.61(4./(3A-2/H19>>"'6(0'4.61(K"'(3A-2/'$.(9./$'(+YV(@.(
4&"96(A42K("K(6A$(K4%-2-$1(-.(6A$(J"96A(?K'-34.(0'"9>(6A$1$(5$'$(6A$(".27(1"9'3$1(
"K(-.3"%$V(@.(6A$("6A$'(b*h("K(A"91$A"2/1("2/$'(&'"6A$'1("'(1-16$'1<("'(49.61(4./(
9.32$1<(5"';$/(4./(3".6'-&96$/($[6'4(%".$7V((

'
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!
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S;'&-<%%;'#4'&3))#%&'>3%4#+%'<%9'F;'4#4)3-'#4'(+-5#%&1'S;'4#4)3-'#4'(+-5#%&'

6<)3'4*#7)'<)'2><-'T4,>3-F<-53)V1'T2CLW`V''

UN'O*+'/-#%&4'F+%3;'#%)+';+,-'*+,43R'

S;'6#))63'/-+)*3-'b<&#4+1'

UN'L*:'#4'*3'3<-%#%&'F+%3;R'

@3'&3)4'<'&-<%)1'T2CLW`V'(

@.(6A$("6A$'(1-[(3"9.6'-$1('$>'$1$.6$/(-.(6A-1('$1$4'3A(%"16("K(6A$(K4%-2-$1(A4/(
."(4/9261(5A"(&'"90A6(%".$7(-.6"(6A$(A"91$A"2/V((

UN'O*+'/-#%&4'F+%3;'#%)+')*3'*+,43R'

e+'+%3:'F;'&-<%%;'#4')++'+69'<%9'F;'7<)*3-'*<4'><4439'<(<;1'TWPW`V'(

A'6++5'<7)3-'<66'+7')*3F1'A'9+'4+F3'+99'Q+/4')+'3<-%'<'6#))63'F+%3;'6#53'4366#%&'

/<%<%<41'TSPU.V''

@.(R$.74<(Q04./4(4./(U-%&4&5$(4(K$5("K(6A$(3A-2/'$.(642;$/(4&"96(A"91$A"2/(
%$%&$'1(193A(41("2/$'(&'"6A$'1<(9.32$1(4./(49.61(5A"(2-#$/(-.(4(24'0$(3-67(4./(
1$.6(1"%$(%".$7(A"%$V(@.(6A$(341$("K(U-%&4&5$(%4.7("K(6A$1$(K4%-27(%$%&$'1(
2-#$/(-.(J"96A(?K'-34("'(U4%&-4V((

S;')(+'/-+)*3-4'<-3'(+-5#%&'#%'b<F><6<1'2+F3'F+%)*4')*3;'43%9'F+%3;')+'

,4'7+-'7++91'TWPU`V''

S;'+693-'4#4)3-'&+34'<8-+44')*3'/+-93-'T)+'_<F/#<V'<%9'4*3'43664'$3&3)</634'

)*3-3'7+-'<'F<%'(*+'><;4'*3-1'2*3'/-#%&4',4'F+%3;'(*3%'4*3'8<%1'T_PU`V''

E"16("K6$.(-6(541(6A$("2/$'(3A-2/'$.(2-#-.0(-.(6A$(A"91$A"2/(5A"(/-/(-.K"'%42(
5"';(6"($4'.(%".$7V(J"%$("2/$'(3A-2/'$.(A4/(0-#$.(9>(13A""2(6"(5"';(6"($4'.(
%".$7(&96(%4.7(%"'$(5"';$/(K"'(.$-0A&"9'1(4K6$'(13A""2(4./(46(5$$;$./1(OJ$$(
GA$%$()PV((

_.$("K(6A$('$1$4'3A(436-#-6-$1(-.#"2#$/(3A-2/'$.(4./(7"9.0(>$">2$(/'45-.0(422(6A$(
436-#-6-$1(6A$7(/-/(-.(4(/47(4./(6A$.(-/$.6-K7-.0(6A$(>'"&2$%1(6A$7(K43$/(-.(6A$(
/47V(8-13911-".(3$.6'$/(4'"9./(5A-3A("K(6A$1$(>'"&2$%1(541(6A$(%"16(1$'-"91V(@.(
422(3"9.6'-$1(6A$(>'"&2$%(%"16("K6$.(%$.6-".$/(41(6A$(&-00$16(541(6A$(243;("K(
&41-3(.$$/1V(CA-2/'$.(%$.6-".$/(K""/<(243;("K(1"4><(32"6A$1(4./(&24.;$61(4./(6A$(
%$4.1(6"('$>4-'(A"91$1V((V(?(243;("K(K""/(541(6A$(>'"&2$%(%$.6-".$/(%"16("K6$.V((

A'>,)'H%+'7++9I'<4'<'>-+/63F1'

UN'@+('/#&'#4')*3'>-+/63FR'

B3-;'/#&1''

l+-'F3')++1''
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C%9'F31'

C%9'F31'

O3'9+%I)'*<$3'7++9'/38<,43'+7'<'6<85'+7'F+%3;'#%'+,-'*+,431''

2+F3)#F34'(3'+%6;'*<$3'+%3'F3<6'<'9<;1''

P34:'(*3%'(3'8+F3'/<85'7-+F'48*++6'(3'3<)1'G*<)'#4'<661''

C%9'#)'#4'%+)'3%+,&*1'O3'<-3'%+)'7,661''

UN'O*<)'9+';+,'3<)R'

P<F4:'8<44<$<1'

d+4*+'TF<#K3'F3<6V1'

O#)*'9-;')3<'<%9'4+F3'4,&<-1'

e+'4<,4<&34f'T6<,&*)3-V'''

UN'O*<)'</+,)'/3<%4R'

2#63%831'

2+F3)#F34'(3'&3)'/3<%41'

UN'D+')*3'+)*3-'8*#69-3%'6#$#%&'#%';+,-'<-3<'*<$3')*3'4<F3'>-+/63FR'

2+F3:'/,)'#)'#4'(+-43'7+-'8*#69-3%'(#)*'&-<%9><-3%)41''

.38<,43')*3;'<-3'%+)'(+-5#%&1''

G*3;'<-3'+69f'TWPU`'<%9'.V''

(_.$("&1$'#46-".(3A-2/'$.(-./-346$/(/9'-.0(6A$(436-#-67(4&"96(A"91$A"2/(5"';(
541(6A$(436-#-67(6A$7(2-;$/(6A$(%"16(&$-.0(3"";-.0V(XA$.(41;$/(5A7(6A$7(14-/(
3"";-.0<(6A$7($[>24-.$/(6A46(-6(%$4.6(6A$'$(541(K""/(4#4-24&2$V((

UN'O*;'9#9'4+F3'>3+>63'4<;')*3;'6#539')+'8++5R'O*;'9+';+,'6#53')+'9+')*<)R''

.38<,43'#7';+,'8++5'#)'F3<%4')*3-3'#4'7++91'T6<,&*)3-'7-+F')*3'&-+,>V1'

P34:';+,'9+'%+)'8++5'#7')*3-3'#4'%+'7++91''

O3'/38+F3'*<>>;'(*3%')*3-3'#4'7++9')+'8++51'T_LW`'<%9'.V'(

@.(6A$(0'"9>1('9.(-.(I6A-">-4<(E"S4%&-T9$<(G4.S4.-4(4./(Q04./4<(3A-2/'$.(421"(
%$.6-".$/(4(243;("K(K""/(-.(6A$(3".6$[6("K(13A""2V(GA$7(642;$/(4&"96(A"5(/-KK-3926(
-6(541(6"(3".3$.6'46$(46(13A""2(5A$.(6A$7(5$'$(A9.0'7(O1$$(GA$%$(bPV(

@.(J"96A(?K'-34(-6(1$$%$/(6A46(4(243;("K(K""/(541(4(>'"&2$%(5A$.(6A$(1"3-42(0'4.6(
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%".$7('4.("96V(@6(541(."6(".27(K""/(6A46(541(4.(-119$(5A$.(6A$(0'4.6(%".$7(541(
K-.-1A$/<(1"4>(541(421"(4(>'"&2$%V(GA$(/47(6A46(0'4.61(5$'$(>4-/("96(5$'$(4(
A-0A2-0A6(K"'(422("K(6A$(3A-2/'$.(41(6A$-'(0'4./%"6A$'1("K6$.(04#$(6A$%(4(6'$46(".(
6A-1(/47V((

2+F3)#F34'<)')*3'3%9'+7')*3'F+%)*'(3'-,%'+,)'+7'F+%3;'<%9')*3-3'#4'%+'7++9'

)+')<53')+'48*++61'T2CPW`V'

?(243;("K(1"4>(46(422(6-%$1(541(4(>'"&2$%(%$.6-".$/(-.(422("K(6A$("6A$'('$1$4'3A(
1-6$1V(C2"6A$1(5$'$(4."6A$'(&41-3(6A46(3A-2/'$.(/-/(."6(A4#$V(!"6$(A"5(6A$(
3A-2/'$.(-.(6A$(T9"6$1(&$2"5(>"-.6("96(6A46(A4#-.0(32$4.(4./('$1>$364&2$(32"6A$1(
541(2-.;$/(6"(433$>64.3$(-.(6A$(3"%%9.-67(4./(6"(1$2KH$16$$%(-119$1V(

A%'<'4#%&63'9345'(3'4#)')(+:'%+('#)'*<>>3%4')*<)'+%3'&+34')+')*3'86<44-++F'

(#)*')*<)'+69',%#7+-F:')*3;'F<53'&-+,>4'#%')*3'86<44-++F'<%9')*3;'4)<-)'

9#48,44#%&'</+,)';+,1'O*<)'5#%9'+7'<'4),93%)'4)<;39'7+-'<'6+%&')#F3'<)'*3-'

>6<83'j'l-#9<;')+'S+%9<;'<%9'4*3'8+,69%I)'3$3%'F<%<&3')+'(<4*')*3'48*++6'

,%#7+-F'/,)';+,'4#)'+%';+,-'+(%'<%9';+,'5%+(')*3'-3<6'4#),<)#+%'j')*<)';+,'

8+,69'%+)'&3)'4+<>')+'(<4*')*3'86+)*34:'#%'7<8)')*3-3'#4'%+'4+<>1'TGUL.V''

CA-2/'$.(642;$/(4&"96(A"5(6A$(243;("K(&41-3(.$$/1(4KK$36$/(6A$('$246-".1A->1(6A$7(
A4#$(5-6A(6A$-'(0'4./>4'$.61V(CA-2/'$.(-.(6A$(G4.S4.-4.(0'"9>1(642;$/(4&"96(
A"5(/-KK-3926(-6(-1(6"(3".6-.9$(5"';-.0(A4'/(5A$.(6A$'$(-1(."(K""/(-.(6A$(A"91$V((

A7')*3-3'#4'%+'7++9';+,'Q,4)'F,-F,-'TE,#3)6;'8+F>6<#%V1'P+,'>,)'(-#%5634'+%'

;+,-'7<83'6#53')*#4'T4*3'4*+(4'<'8-+44'7<83V1'P+,'&+'<%9'9+')*3'(+-5'/,)';+,'

Q,4)'8+F>6<#%'<%9'F,-F,-1'TGUP`V''''

GA$(J"96A(?K'-34.(3A-2/'$.(642;$/(4&"96(A"5(%93A(6A$7(2"#$/(>$.1-".(/47(
&$3491$(6A$-'(0'4./%"6A$'1(1"%$6-%$1(&"90A6(6A$%(4(6'$46V(J"%$("K(6A$(
G4.S4.-4.(3A-2/'$.(5A"(>4'6-3->46$/(5$'$(>4'6("K(4(>'"M$36(5A$'$(0'4./>4'$.61(
'$3$-#$/(4(>$.1-".V(GA$7(1>";$(4&"96(6A$(6'$46(".(>$.1-".(/47V((

L%'>3%4#+%'9<;'<%9'(*3%'`+&+'T&-<%%;V'&3)4')*3'&-<%)'4*3'/,;4'7+-',4'<'

8*#853%'<%9'3$3%'D<%+%3'T7-,#)';+&*,-)V1'G*3%'(3'<-3'<66'*<>>;1'A'6+$3')*3'

9<;'7+-'&-<%)41'T2CPW.V''

XA46(-1(-.6$'$16-.0(4&"96(6A-1(-1(6A$(1%422(0-K61(32$4'27(&9-2/(6A$('$246-".1A->(
&$65$$.(3A-2/'$.(4./(6A$-'(0'4./>4'$.61(41(6A$(3A-2/'$.(>$'3$-#$(6A$%(41(
$[>'$11-".1("K(2"#$V((

O3'<6(<;4'*36>'+,-'&-<%%#34'/,)'(3'8+F3')+'*36>')*3F'F+-3'(*3%')*3;'

/-#%&',4'<'&#7)'/38<,43';+,'7336';+,'*<$3'*+>3'<%9';+,'<-3'*<>>;1'TGPU`V'''

A'6#53')+'4)<;'(#)*'F;'&-<%%;1'2+F3)#F34'4*3'&3)4'8-+44'/,)'(*3%'M*-#4)F<4'

8+F34'%3<-'4*3'/,;4'F3'<'>-343%)'<%9')*3%'A'-3<66;'6+$3'*3-1'TGPU.V''

?(243;("K(%".$7(K"'(A$426A(.$$/1(541(4."6A$'(/-KK-39267(3A-2/'$.(%$.6-".$/V((
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L%3'+7')*3'/#&'>-+/63F4'#4'%+'F+%3;'(*3%'(3'<-3'4#851'S;'&-<%97<)*3-'&+34'

<%9'/3&4'7-+F'<%;(*3-3'(*3%'A'<F'4#85'<%9'<64+'(*3%'&-<%%;'#4'4#851'

TcUP.V''

;*7#(*9*+&)*$+"@($9"/,,(7"&+2"&2?%)"#$99?+*)5"9,9',(7"541(4."6A$'(
>'"&2$%(3A-2/'$.(%$.6-".$/("K6$.V(Q194227(6A-1(/-13'-%-.46-".(541('$246$/(6"(
>"#$'67(&96(3A-2/'$.(421"(/$13'-&$/(/-13'-%-.46-".('$246$/(6"(6A$(K436(6A46(6A$7(
2-#$/(5-6A(4./(6"";(34'$("K(4.("2/$'(>$'1".V((

G*3'-#8*'5#94'6<,&*'<)';+,'#7';+,'9+%I)'*<$3'6,%8*'<%9';+,'3<)'<)')*3'7339#%&'

48*3F31'T2CWL`V'

G*3;'<45';+,:'H(*3-3'#4';+,-'F+)*3-'<%9'7<)*3-R'O*;'9+';+,'6#$3'(#)*';+,-'

&-<%%;RI'

2+F3)#F34')*3;'4<;';+,'6#53')3<'T;+,'<-3'+69'7<4*#+%39V1''

m,34)#+%4'6#53:'H(*3-3'#4';+,-'F+)*3-RI''

G*3%';+,'7336'/<91'T2CWP`'<%9'.V''

O*3%')*3;'433'F3'(#)*'F;'&-<%9F+)*3-')*3;'4*+,):'H;+,'(#66'%3$3-'&3)'

F<--#39'/38<,43';+,'<-3'6++5#%&'<7)3-')*<)'+69'6<9;I1'G*<)'F<534'F3')+'7336'

$3-;'/<91'TWUL`V''

G*3'4<;'(3')<53'<9$<%)<&3'+7'+,-'&+&+'T&-<%%;V''

G*3;'4<;'8*#69-3%'(*+'6#$3'(#)*'<'&-<%%;'<-3'4>+#6)'/38<,43')*3;'4<;'&+&+'(#66'

63)')*3'8*#69-3%'9+'<4')*3;'(<%)1'G*3;'<-3'4+')#-39'+7'-,%%#%&'<7)3-')*343'5#941''

G*#4'F<534';+,')+'7336'*,-)1''

2+F3)#F34')*#4'#4')-,3')*+,&*'j')*3;'9+'3<)'T4)3<6V'&+&+I4'F+%3;'j')*3'&+&+I4'

<-3'4+'+69')*3;'9+'%+)'4331'T-373--#%&')+')*3'+69=<&3'>3%4#+%V'T2CWL`V''

@.(6A$(R$.74.(0'"9>(3A-2/'$.(%$.6-".$/(6A46(>$">2$("K6$.(14-/(6A46(6A$7(A4/(
?@8J(&$3491$(6A$-'(>4'$.61(A4/(/-$/(K'"%(-6V(

63,9,"NV":3*%2(,+"&+2"0(&+2/&(,+)7"7,,"7#3$$%*+0"&7"E,(5"*9/$()&+)"'?)"
/$E,()5"9&8,7"&##,77"&+2"/($0(,77"2*@@*#?%)"
(

GA$(E"S4%&-34.(0'"9>(%$.6-".$/(6A46(1"%$(0'4./>4'$.61(".27(1$./(3A-2/'$.(6"(
13A""2(/9'-.0($[4%(6-%$(&96(".(6A$(5A"2$(-6(1$$%1(6A46(%"16("2/$'(34'$'1(
$.3"9'40$(13A""2H0"-.0V((

S;'&-<%97<)*3-'<64+'4<;4'A'F,4)'&+')+'48*++61'A)'#4'$3-;'#F>+-)<%)1''

S;'&-<%9F+)*3-')++:'4*3'4<;4'F;'7,),-3'6#34'#%'39,8<)#+%'4+'(3'*<$3')+'

<))3%9'-3&,6<-6;'/38<,43'4*3'4<;4:'HA7'A'9#3';+,-'7,),-3'(#66'/3'&++9I1'TcUL.'

<%9'`V!
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A'*<$3'%3$3-'433%'F;'&-<%%;'4)+>>#%&'F3'7-+F'&+#%&')+'48*++6'<%9')*+,&*'

4*3'*<4'%3$3-'/33%')+'48*++6'4*3'<6(<;4'-3&-3)4')*<)'F;'7<)*3-'9#9'%+)')<53'

F3'4++%3-')+'48*++61'2+F3)#F34'A'3$3%')366'*3-'A'*<$3'<'*3<9<8*3'<%9'4*3'73364'

A'<F'8*3<)#%&'<%9'4*3'4<;4'&+')+'48*++6'7#-4):'<45'7+-'>3-F#44#+%'<%9')*3%'

8+F3'/<851'TGLU.V'''

L96(6A$(3A-2/'$.('$>"'6$/(%4.7(/-KK-3926-$1('$246$/(6"(433$11-.0(13A""2-.0V(E"1627(
6A$1$('$246$/(6"(6A$(243;("K(%".$7(-.(6A$(A"91$A"2/(K"'(K$$1<(13A""2(%46$'-421<(2(
9.-K"'%1(4./("6A$'(6A-.01(/$%4./$/(&7(6A$(13A""2<(193A(41(6"-2$6(>4>$'("'(
&9-2/-.0(K$$1V(CA-2/'$.(-.(422("K(6A$(0'"9>1(O$[3$>6(6A$(J"96A(?K'-34.(0'"9>1P(
/$13'-&$/(&$-.0(&$46$.<(69'.$/(4547(K'"%(13A""2("'(1$.6(A"%$(K'"%(13A""2(
&$3491$(6A$7(/-/(."6(A4#$(K9./1V(J"%$6-%$1(6A-1(-.#"2#$/(%-11-.0(%4.7(/471("K(
13A""2V((

G*3;'<-3'/3<)#%&'F3'<)'48*++61''

UN'O*;R'

.38<,43'A'*<$3'%+'/++541''

UN'D#9'<%;+%3'3643'&3)'/3<)3%'<)'48*++6R'

S31'.38<,43'A'9#9'%+)'*<$3')+#63)'><>3-1''

C%9'F31'

C%9'F31''

O*3%')*3;'4<;';+,'F,4)'/-#%&')+#63)'><>3-'<)'48*++6'<%9';+,'9+'%+)')*3'

)3<8*3-4'&3)'$3-;'<%&-;'<%9')*3;'/3<)';+,1'.,)'F;'&-<%9F+)*3-'*<4'%+'

F+%3;'7+-')+#63)'><>3-1'TWUP`'<%9'.V'(

A7')*3')3<8*3-4'<)'48*++6'*<$3'43%)')*3F'/<85'*+F3'/38<,43'+7'%+'4*+34'<%9'

4+854'4+')*3;'(#66'Q,4)'4)<;'<)'*+F3',%)#6')*3;'&3)'4*+34'<%9'4+8541'.38<,43'A'

*<9'%+'4*+34'A'4)<;39'<)'*+F3'7+-'<'F+%)*'/37+-3'F;'&-<%%;'*<9'F+%3;')+'

/,;'F3'4*+341'2+'<7)3-')*3'F+%)*'F;'&-<%%;'8+,69'*<$3'F+%3;'<%9'4*3'

/+,&*)'F3'>6<4)#8'4*+341'TGUP.V'

@6(541(421"(32$4'(6A$(16'$11("K(%-11-.0(13A""2(4./(K-./-.0(5471(6"(i/"/0$W(6A$(
6$43A$'(5A"(A4/(1$.6(6A$%(A"%$(K"'(".$('$41".("'(4."6A$'(4K6$'(4(K$5(/471(
4//$/(6"(6A$-'($%"6-".42(16'$11V((

A'Q,4)'4)<;'*+F3'7-+F'48*++6'7+-'<'73('9<;4'<%9')*3%'A')*#%5'4*3'T)*3')3<8*3-V'

(#66'7+-&3)'4+'A'&+'/<85'<%9'A'9+9&3'*3-1'A'Q,4)')-;')+'&+')+'86<44'<%9'9+9&3'*3-1'

TWUL.V''

J"%$("K(6A$("2/$'(3A-2/'$.(-.($#$'7("2/$'(0'"9>(A4/(/'">>$/("96("K(13A""2(
&$3491$(6A$(&9'/$.("K($4'.-.0(4./(34'-.0(5"';(A4/(&$3"%$(6""(%93AV(GA-1(541(4(
3491$("K(0'$46($%"6-".42(16'$11(6"(6A$%V((
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A'4)+>>39')+'&+')+'48*++6'/38<,43'A'*<9')+'9+'(+-5'7+-'F+%3;'7+-')*3'*+,431'A'

<F'4366#%&1'G*3-3'(<4'%+'F+%3;'7+-'3?<F4'<%9'7+-'48*++6'4+'A'*<9')+'9-+>'

T+,)V1'T_WL.V''

L96(."6(".27(433$11(6"(13A""2(541(4(>'"&2$%<(>'"0'$11(541(4."6A$'(-119$V(GA$(
3A-2/'$.(-.(422(6A$(0'"9>1(642;$/(4&"96(A"5(6A$(16'$11("K(6A$-'(A"%$(1-6946-".(
4KK$36$/(6A$-'(>'"0'$11(46(13A""2V(J"%$6-%$1(6A$(16'$11(541('$246$/(6"(A9.0$'<(
1"%$6-%$1(6"(&$-.0(14/<(1"%$6-%$1(6"(/-13'-%-.46-".(K'"%("6A$'(3A-2/'$.(46(
13A""2(4./(-.(1"%$(341$1(6$43A$'1V((

2+F3)#F34';+,'<-3'4#))#%&'<)'48*++6'Q,4)')*#%5#%&'</+,)';+,-'F+)*3-'<%9';+,'

<-3'9+#%&'/<9'/38<,43';+,'<-3')*#%5#%&')++'F,8*1'

P+,'3$3%'-3F3F/3-')*3'><4)'<%9'3$3%'#7';+,'4),9;'*<-9';+,'8<%I)'9+'<%;)*#%&'

#%'3?<F41'O+--;'#4'(*;'8*#69-3%'7<#61'TGLU.V(

CA-2/'$.(-.(422(1$#$.(3"9.6'-$1(14-/(6A$7(5$'$("K6$.(246$(K"'(13A""2(&$3491$(6A$7(
A4/(6"(/"($11$.6-42(A"91$A"2/(3A"'$1("'(5"';(-.(6A$(K-$2/1(&$K"'$(6A$7(2$K6(K"'(
13A""2(-.(6A$(%"'.-.0V((

A7';+,'*36>';+,-'&-<%9F+)*3-'(#)*'(<4*#%&',)3%4#64'<%9')*3'+)*3-'(+-5'#%')*3'

*+,43')*3%';+,'/38+F3'6<)3'<%9')*3;'T)*3')3<8*3-4V'/3<)';+,1'TWP`WV'

A'<F'6<)3'/38<,43'+7'*+,43'8*+-34:'863<%#%&')*3'*+,43:'73)8*#%&'(<)3-'<%9'

8++5#%&'7++9'7+-'&-<%9F+)*3-'<%9')*3%'&+#%&')+'48*++61'TSL`WV''

AIF'936<;39'/38<,43'7#-4)'A'&+')+')*3'7#369'<%9'(*3%'A'&3)'/<85'7-+F')*3'7#369'A'

>-3><-3'<%9'<--#$3'6<)3'<)'48*++61'TSP.UV''

CA-2/'$.(-.(42%"16(422("K(6A$("2/$'(0'"9>1(642;$/(4&"96(A"5(/-KK-3926(-6(541(6"(K-./(
6-%$(6"(/"(A"%$5"';(&$3491$("K(6A$(%7'-4/(641;1(6A$7(A4/(6"(/"(46(A"%$V((

63,9,"OV">9$)*$+&%"7)(,77"
(

I%"6-".42(16'$11(541("&#-"91(-.(%"16("K(6A$(0'"9>1V(GA$(%"16(3"%%".(1-0.1("K(
$%"6-".42(16'$11(/$13'-&$/(&7(3A-2/'$.(5$'$(12$$>2$11.$11<(&4/(/'$4%1(4./(
-1"246-.0(6A$%1$2#$1(H(6A$1$(5$'$(%$.6-".$/(&7(1"%$(3A-2/'$.(-.($#$'7(0'"9>V((

A'4+F3)#F34'8<%%+)'4633>'<)'%#&*)1'A'6#3'<%9')*#%5'</+,)'F;'F+)*3-1''

C%9'/<9'9-3<F4'j'4+F3)#F34'A'<F'433#%&'F;'7<)*3-'#%'*#4'&-<$31'TWWL`'<%9'

.V(
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6A$%1$2#$1(-.V(J"3-42(>'"6$36-".(%$419'$1(-.329/-.0(1"3-42(6'4.1K$'1(.$$/(
6"(&$(>96(-.(>243$(6"(19>>"'6(A"91$A"2/1(A$4/$/(&7("2/$'(>$">2$(H(6A-1(5-22(
3".6'-&96$(."6(".27(6"(6A$(>A71-342(5$22&$-.0("K(3A-2/'$.(4./(6A$("2/$'(
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3A-2/'$.V(GA-1('$1$4'3A(>"-.61(6"(6A$(#429$("2/$'(34'$'1(>243$(".(19>>"'6(
0'"9>1(K"'(6A$%(5A$'$(6A$7($[-16V(D173A"1"3-42(19>>"'6(64'0$6$/(46("2/$'(
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-%>"'64.6(547("K(/"-.0(6A-1V((
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4./(>'"0'4%%$(-.6$'#$.6-".V(GA$7(1A"92/(&$(-.#"2#$/(-.(/$1-0.-.0<(
-%>2$%$.6-.0(4./(%".-6"'-.0(>'"0'4%%$1(6A46(3".3$'.(6A$%V((,"'%42(
16'9369'$1(4./(1716$%1(1A"92/(&$(3'$46$/(K"'(%$4.-.0K92("2/$'(34'$0-#$'(
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(
?K'-34.( CA-2/( D"2-37( ,"'9%( O)**\P( .+-%' )+'@#&*' U#45N' B#+63%83' C&<#%4)' `#-64' #%'
C7-#8<V(?('$>"'6(>'$>4'$/(K"'(GA$(J$3"./(@.6$'.46-".42(D"2-37(C".K$'$.3$(".(6A$(
?K'-34.(CA-2/V(I6A-">-4c(GA$(?K'-34.(CA-2/(D"2-37(,"'9%V(
(
L4'.$66(G(g(XA-6$1-/$(?(O)**)P(CAD2'#%')*3'G(3%);=l#-4)'M3%),-;N'D#43<43'<%9'
`6+/<6#K<)#+%1(!$5(l"';c((D420'4#$(E43%-224.V(

L"746S-1<(FV(IV(O+aaYPV(G-<%47+-F#%&'E,<6#)<)#$3'#%7+-F<)#+%1'G*3F<)#8'<%<6;4#4'
<%9'8+93'93$36+>F3%)1'(J40$(D9&2-346-".1c(GA"914./(_4;1<(C42-K"'.-4V((

CA$.(!(O+aa^P(L9-2/-.0(L'-/0$1(H(?.(@.6$'0$.$'46-".42(D'"0'4%V(A93<4'<)'O+-5:(
]bcbV(
(
CA-.HCA9.( l-<( I.H2-.0( D4.<( l-.0HA54( CA4.0( g( CA4"H5$.( CA4.( O)**\P(
B'4./>4'$.61<( ?/"2$13$.61( 4./( D4'$.61c( @.6$'0$.$'46-".42( F$246-".1( "K(
G4-54.$1$(l"96AV(i+,-%<6'+7'l<F#6;'A44,34<()^c(+*`)H+*\^V(
(
C243A$'67( 4./( ?11"3-46$1( O)**aP( M*#69' <%9' P+,)*' d<-)#8#><)#+%' #%' c<4)' <%9'
2+,)*3-%' C7-#8<N' G<5#%&' 4)+85' <%9' F+$#%&' 7+-(<-91' C%' <%<6;)#8<6' -3$#3(' +7' )*3'

6#)3-<),-3'<%9' 7#$3'8<43'4),9#341'C"%%-11-".$/(&7(F@?GG<(F$0-".42( @.6$'(?0$.37(
G41;(G$4%V(
(
C243A$'67(B(O)**YP("#$#%&'(#)*'+,-'.#/#N'C'E,<6#)<)#$3'4),9;'+7'8*#69-3%'6#$#%&'(#)*'
&-<%9F+)*3-4'#%')*3'e4*<F/<'<-3<'+7'%+-)*'(34)3-%'G<%K<%#<V(X"'2/(Z-1-".(4./(
FIDJJ@V(
(
C29#$'(:(g(_>$'4'-"(8(O)**YP(@.6$'H0$.$'46-".42(:-.;40$1("K(?@8Jc(Z92.$'4&-2-67(
"K( _'>A4.$/( CA-2/'$.( K"'( =@Z( @.K$36-".V( AD2'.,663)#%<( Z"2( ]a( !"V( bV( @.16-696$( "K(
8$#$2">%$.6(J69/-$1V(
(
C29#$'(:(g(_>$'4'-"(8(GA$(-.6$'H0$.$'46-".42( 2-.;(&$65$$.(6A$(-%>4361("K(?@8J(
".(3A-2/'$.<(4./( 6A$-'(19&1$T9$.6(#92.$'4&-2-67( 6"(=@Z( -.K$36-".c(?(169/7("K( 6A$(
$#-/$.3$(6"(-.K"'%(>"2-37(".(=@Z(>'$#$.6-".(4./(3A-2/(4./(4/"2$13$.6(>'"6$36-".V(
i+#%)'"3<-%#%&' A%#)#<)#$3'+%'M*#69-3%'<%9'@ABnCAD2'"3<-%#%&'`-+,>'\N'2+8#<6'<%9'

c8+%+F#8'd+6#8#341(
(
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@3<6)*1(
(
8$(L'9-.(C4'/"1"(@(O)**YP(M-+44'238)#+%<6'd-+&-<FF3'C44344F3%)'7+-'2CM.M'CAD2'
L77#83'LBM'd-+&-<FF3V(Q.-#$'1-67("K(D'$6"'-4V(
(
I.02$(D(O)**YP(c<-6;'M*#69*++9'D3$36+>F3%):'e<)#+%<6'd6<%4'+7'C8)#+%'7+-'L->*<%4'
<%9'B,6%3-</63'M*#69-3%'#%'2,/=2<*<-<%'C7-#8<:'O*3-3'<-3')*3';+,%&34)'8*#69-3%R''
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L$'.4'/(#4.(:$$'(,"9./46-".<(GA$(!$6A$'24./1V(
I16A$'(IVCV:V(O)**aP(B'4./>4'$.61(41(CA-2/34'$(D'"#-/$'1c(?.(@.H/$>6A(?.4271-1(
"K(6A$(C41$V(d"9'.42("K(6A$(?0-.0(J69/-$1V(i+,-%<6'7+-'C&3#%&<(Z"2()]<(@119$(+c(\*H
\YV(
(
,$/$'42( 8$%"3'46-3( F$>9&2-3( "K( I6A-">-4( U3>+-)' +%' d-+&-344' G+(<-94'
AF>63F3%)<)#+%'+7')*3'D386<-<)#+%'+7'M+FF#)F3%)'+%'@ABnCAD2(F$>"'6-.0(D$'-"/c(
d4.94'7()**]H8$3$%&$'()**b(O=?DC_()**\PV(
(
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,$&'94'7()**\V(
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C7738)39'/;'CAD2N'<'4),9;')+(<-94'4,>>+-)#%&')*3'8<-3-41(C4>$(G"5.c(Q.-#$'1-67("K(
C4>$(G"5.V(
(
,2"'$.3$( !V( O)**`P( 2,/=e<)#+%<6' D#4)-#/,)#+%' <%9' 2#),<)#+%' +7' L->*<%4N' C%'
C%<6;4#4'+7')*3'd-34#93%)I4'cF3-&3%8;'d6<%'7+-'CAD2'U36#37'l+8,4'M+,%)-#34<(QJ?@8<(
L9'$49(K"'(?K'-34<(_KK-3$("K(J9164-.4&2$(8$#$2">%$.6<(E4'3A()**`V(
(
B4'&4'-."(d<(R"16$2.7(R(g(89&'"5(!(O+aa+P(e+'d6<83')+'.3'<'M*#691(J4.(,'4.3-13"c(
d"11$7(L411(D9&2-1A$'1V(
(
B-&&".( L( g(X46;-.1( CV( GA$( _2/( D$'1".V( A%c( E411".( G<( C4'2-12$( C<(X46;-.1( C( g(
XA-6$A$4/( I( O$/1P( 2)#&F<' <%9' 2+8#<6' c?86,4#+%' #%' @3<6)*' M<-31( :"./".c(
F"962$/0$V((
(
B-$1$(J<(E$-.6M-$1(=<(C'";$(F(g(CA4%&$'24-.(F(O)**]P(@3<6)*'<%9'4+8#<6'43-$#834'
)+'<99-344')*3'%3394'+7'+->*<%4'<%9'$,6%3-</63'8*#69-3%'#%')*3'8+%)3?)'+7'@ABnCAD2'
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(
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(
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(
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`-<%98*#69-3%1(??FD(@.6$'.46-".42V(((
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C7738)39'M*#69-3%'<%9'G*3#-'l<F#6#34V(D">9246-".(C"9.3-2(@.3V(
(
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?%$'-34.(4./(I9'">$4.(B'4./(D4'$.61(F$4'-.0(GA$-'(B'4./(CA-2/'$.V(i+,-%<6'+7'
l<F#6;'A44,34<(Z"2()ac(]]`H]b\V(
(
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(
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(
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U-%&4&5$V(
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E-.;2$'( E( O+aaaP( @.6$'0$.$'46-".42( A"91$A"2/1( A$4/$/( &7( 0'4./>4'$.61c(
C".6$[6<( '$42-6-$1( 4./( -%>2-346-".( "K( >"2-37V( i+,-%<6' +7' C&3#%&' 2),9#34<+]c)c( aaH
)+YV(
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E9/$0$( !( g( IS$A( ?( O)**aP( B$./$'<( ?0$-.0<( D"#$'67( 4./( =$426Ac( J9'#-#42(
16'46$0-$1("K("2/$'(E4.(4./(X"%$.(-.(!4-'"&-(J29%1V(i+,-%<6'+7'C&3#%&'2),9#341(
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E904./4H_.74./"<( FVf( ?054./4<( ?V( GVf( RA414;A424<( ?Vf( F4$<( BV( _V( O)**]P(
AF>-+$#%&' C9+63483%)' U3>-+9,8)#$3' @3<6)*' d-+&-<FF34' #%' C7-#8<N' "344+%4' 7-+F'

b3%;<1'e<#-+/#1'(C$.6'$(,"'(GA$(169/7("K(?/"2$13$.3$V((
(
!4%>"174( !4%>.74H( J$'>$22<( DA8V( U3937#%#%&' M<-3' <%9' 2,>>+-)' 7+-' CAD2'
L->*<%4N'c693-6;'M<-3'`#$3-4'='B#8)#F4'+-'B34)#&34'+7'@+>3<(J4#$(6A$(CA-2/'$.V(
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!A".0"( G( O)**)P( D4>$'( >'$1$.6$/( 46( 6A$( )**)( I416( 4./( J"96A$'.( ?K'-34(
C".K$'$.3$(".(CA-2/'$.(4KK$36$/(&7(=@Ze?@8JV(!4%-&-4V(
(
!A".0"( G( O)**`P( @%>436( "K( =@Ze?@8J( ".( B$.$'46-".42( '"2$1( 4./(
-.6$'0$.$'46-".42( '$246-".1A->1<( Q.-6$/( !46-".1( 8$>4'6%$.6( "K( I3"."%-3( 4./(
J"3-42( ?KK4-'1( 8-#-1-".( K"'( J"3-42( D"2-37( 4./( 8$#$2">%$.6( D"2-37( X"';1A"><(
X-./A"$;<(!4%-&-4(".()YN]*(d4.94'7()**`V(
(
_/94'4.( ?( O)**^P( @.6$'0$.$'46-".42( J"2-/4'-67c( J6'$.06A$.-.0( I3"."%-3( 4./(
J"3-42(G-$1V(
(
D">9246-".(C"9.3-2V(M+>#%&'F38*<%#4F4'<9+>)39'/;'3693-6;'8<-3&#$3-4'+7'8*#69-3%'
<7738)39'/;'@ABnCAD2'#%'<'-,-<6'b3%;<%'8+FF,%#);1(D">9246-".(C"9.3-2()**`V(
(
D">9246-".(C"9.3-2(D9&2-346-".<(!"V+\*V(C".1$T9$.3$1(-.(F9'42(G4.S4.-4<((
(
F$//7( Z( O)**aP( G*3' `3%93-39' D#F3%4#+%4' +7' l++9' 238,-#);' #%' 2+,)*' C7-#8<N' C'
-3$#3('+7')*3'6#)3-<),-31'=9%4.(J3-$.3$1(F$1$4'3A(C"9.3-2V(
(
F$-/( I( O+aabP( @AB' <%9' CAD2N' G*3' `6+/<6' A%)3-=8+%%38)#+%1( X$16( =4'6K"'/c(
R9%4'-4.(D'$11V(
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F$>9&2-3("K(L"6154.4(4./(!46-".42(?@8J(C"9.3-2(D'"0'$11(F$>"'6("K(6A$(!46-".42((
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