
งานวจิัย 

รายงานฉบับสมบูรณ์ 

           ที่ปรึกษาโครงการ 
นายอรรถพล  อรรถวรเดช 

 
คณะผู้วจิัย 

นางเขมฤทยั  สุมาวงศ ์
นายพีระพฒัน์  เหรียญประยรู 

นางสาวรินทร์ธิยา  เธียรธิติกลุ 
นายธีวรา  สุมาวงศ ์

นางสาวศศิวิมล  ถาวรพงศส์ถิตย ์
ส านักงานเศรษฐกจิการคลงั 

 
   

โครงการวจิัยเร่ือง 
การศึกษาหลกัเกณฑ์สากลและกฎหมายต่างประเทศ 

ที่เกีย่วข้องกบัการดูแลการประกอบธุรกจิ 
ประกนัภัยเพือ่การพฒันากฎหมายประกนัภัยของไทย 

 งานวจิัย 



 
 

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

%&#12%3&45*%-%6789&%5:5;%<4=&+>?&$ #;-!1,
!"/-%"/+'#$0$%*%%&#&':5%&# #;%0%()#%(),

 #;%**+*+-,./0%&#,*-*&%<4=&+ #;%**+*+#0$.!+,
!!

!
!
!
!
!
!
!
!
!

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

!!
"6;/'$'()*+,

"#.+/0123$!!450#*.67!
"#$(8&9(3:"7!!+;&8$<=&9$>&!
"#.4#*&?"2&7 ?$#!!+ 8$& ?!?"5)!

"#$ 8*&#!!450#*.67!
"#.4#*66?*?0)!!'#*&(.674'?!$7,

90&**%$&*-1#31%()%&#"5*$,
!!



 
 

กติติกรรมประกาศ 
 

โครงการวจิยัน้ีเกิดข้ึนเพื่อศึกษาหลกัเกณฑส์ากลและกฎหมายต่างประเทศท่ีเก่ียวขอ้ง                
กบัการดูแลการประกอบธุรกิจประกนัภยัเพื่อพฒันากฎหมายประกนัภยัของไทย ทั้งน้ี ก็เพื่อใชเ้ป็น
ขอ้มูลประกอบการก าหนดแนวทางมาตรการทางกฎหมาย และนโยบายของภาครัฐในการก ากบั
ดูแลผูป้ระกอบธุรกิจประกนัภยัของประเทศไทย เพื่อเพิ่มมาตรฐานการด าเนินการของธุรกิจ
ประกนัภยัใหมี้ประสิทธิภาพมากยิง่ข้ึน 
 คณะผูว้จิยัขอขอบคุณผูอ้  านวยการส านกังานเศรษฐกิจการคลงั ผูบ้ริหารระดบัสูงทุกระดบั 
ท่ีไดก้ลัน่กรองและพิจารณาเสนอช่ือโครงการวจิยัน้ีให้เป็นโครงการวิจยัของส านกังานเศรษฐกิจ
การคลงั (สศค.) ประจ าปีงบประมาณ 2558 ขอขอบคุณคณะกรรมการก ากบัและพิจารณาตรวจรับ
งานวจิยั ไดแ้ก่ คุณสุรศกัด์ิ พิชิตผจงกิจ คุณจอม จีระแพทย ์คุณสิริกลัยา เรืองอ านาจ คุณศรพล               
ตุลยะเสถียร ร้อยตรีมหทัธนะ อมัพรพิสิฎฐ ์คุณเสาวรส อนุพงษก์ุลกิจ และคุณอมัพิกา สุดซาง                     
ท่ีช่วยก ากบั ติดตาม และพิจารณาตรวจรับงานวจิยัใหเ้ป็นเป็นตามขอบเขตและวตัถุประสงค ์                   
ของโครงการ รวมทั้งใหค้วามเห็นและขอ้เสนอแนะท่ีเป็นประโยชน์แก่งานวจิยั เพื่อให้งานวจิยั
ฉบบัสมบูรณ์มีขอ้มูลและเน้ือหาท่ีครบ ถูกตอ้ง และมีความสมบูรณ์มากยิง่ข้ึน ขอขอบคุณ  
คุณอรรถพล อรรถวรเดช ท่ีปรึกษาโครงการ ซ่ึงไดใ้หค้  าปรึกษาพร้อมค าแนะน าท่ีเป็นประโยชน์ 
ในการปรับปรุงงานวิจยั ขอขอบคุณผูท้รงคุณวฒิุจากภายนอก ไดแ้ก่ ดร. จุฑาทอง จารุมิลินท  
และคุณจอม จีระแพทย ์ท่ีใหเ้กียรติเป็นผูว้พิากษใ์นการสัมมนาเพื่อเผยแพร่โครงการวจิยั  
และยงัไดป้ระเมินผลงานวจิยัน้ีจนผา่นส าเร็จลุล่วงไปดว้ยดี  ซ่ึงคณะผูว้จิยัไดมี้โอกาสเผยแพร่
ผลงานวจิยัต่อสาธารณชนและรับฟังขอ้คิดเห็นท่ีเป็นประโยชน์จากงานสัมมนานั้น จนน ามาสู่ 
การปรับปรุงรายงานฉบบัสมบูรณ์ 
 รายงานฉบบัสมบูรณ์ซ่ึงเป็นผลผลิตของโครงการวจิยัน้ี เป็นเพียงฐานขอ้มูลเชิงวชิาการ 
ในระดบัหน่ึงท่ีพอจะเป็นประโยชน์ในการเสนอแนะแนวทางการใชม้าตรการทางกฎหมายเก่ียวกบั
การก ากบัดูลการประกอบธุรกิจประกนัภยั ทั้งน้ี ขอ้บกพร่องทั้งหลายทั้งปวงท่ีเกิดข้ึนในรายงาน
ฉบบัสมบูรณ์น้ีลว้นเป็นความรับผดิชอบของคณะวิจยัทั้งส้ิน ซ่ึงขออภยัมา ณ โอกาสน้ี 
 
 
 
          คณะผูว้จิยั 
                  กนัยายน 2558 
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Executive Summary 
 

 For the past century, there have been many cases of insurance companies facing both operational 
and prudential problems.  The reasons for these instances could be said to have risen from the nature of 
insurance industries, at both domestic and international levels, to have evolved continuously through 
globalization and competition within the market, the nature of financial service businesses that merge 
together in order to increase their market shares, natural disasters within the country and the current 
development of free trade zone within the ASEAN region.  For these reasons, insurance companies in 
Thailand have felt the need to adapt themselves in order to maintain competitiveness.  Those who find 
adapting more challenging therefore struggle to keep up with the operational and prudential standard 
required by law which in turns affect the confidence of both the consumers and the insurance industry.  
For these reasons, the laws and regulations that are related to the supervision of insurance industry in 
Thailand has the need to be revised.  

 The current laws and regulations relating to insurance in Thailand have been criticised in some 
areas.  For example, the supervision of life insurance companies in comparison with supervision of other 
insurance companies needs further revising – the two laws are, for the most part, a repetition of one 
another. For other parts, there are some measures that the current laws have not covered in substance, such 
as the principles governing risk based capital requirements, and requirement for corrective measures of 
companies that are found to be failing to comply with prudential standards and are likely to affect policy 
holders or consumers. 

 With these problems at hand and the changing nature of the international insurance businesses, 
the Thai insurance industry is called to make changes in many areas.  However, there remain other 
instances which may not be in the best interest of the policy holders or consumers.  This research will 
consider the relevant rules for supervision of insurance businesses in Thailand, the Insurance Core 
Principles : ICP by the International Association Insurance Supervisors: IAIS, and the relevant laws in the 
United Kingdom (UK) and Singapore.  The information, once gathered are analysed and concluded with a  
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proposition on further development of supervision of insurance industries in Thailand to be more efficient 
and effective by proposing a new draft law.  

 From studying the ICP and the relevant laws of the UK and Singapore, this research has found 
that there are differences in some areas of the relevant laws in Thailand such as, the transparency of 
supervision of insurance businesses, consolidated supervision, the sharing of information between 
supervisors, the freedom of supervising body, information disclosure and confidential information, 
changing of persons in power and mergers, corporate governance, preventive and corrective measures, 
measures relating to investment of insurance companies and risk management for financial groups. 

 The draft law which this research proposes to amend the current Insurance Act, Life Insurance 
Act and the Office of Insurance Commission Act as follows : 

 1. Proposing a new set of objectives and powers of the Office of Insurance commission (OIC) in 
the Office of Insurance Commission Act BE 2550. 

 2. Allow more freedom of supervision and to clarify the supervision power between the Ministry 
of Finance and the OIC.  The Minister of finance shall be responsible for licensing and supervision of 
insurance businesses in the macro-level.  

 3. Introduce provisions on group-supervision, such as, defining the term “group-supervision,” 
stipulating powers and duties of the OIC and the insurance commission in supervision of insurance 
companies and their subsidiary companies and the OIC’s powers and duties to coordinate with other 
relevant supervising authorities. 

 4. Revision of the current legal requirements relating to appointment process of expert persons in 
the insurance commission.  Expert persons acting as a member of the commission are to be appointed by a 
selection committee.  
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             5. Introduce provisions relating to the exchange of information between supervising authorities, 
such as, the Bank of Thailand and the Office of the Securities and Exchange Commission. 

 6. Revision of the insurance business licensing process.  The OIC shall be responsible of 
preliminary examination of firms seeking for a business license.  The Ministry of Finance is responsible 
for licensing following the OIC’s advises.  

 7. Introduce provisions on the OIC’s powers and duties to issue additional requirements in 
relation to shareholders, directors or persons acting in a position of power, executive or high ranked 
officers in an insurance company relating to their business conduct.  The OIC may implement these 
requirements for the purpose of its preliminary examinations of firms seeking for a business license or in 
its consideration for giving advises to the Ministry of Finance to issue a license. 

 8. Introducing a wider ambit in construing of the terms “changing of managerial power,” and 
“management,” while empowering the insurance commission for authorizations of insurance companies 
seeking to change managerial powers whether through mergers or takeovers.  

 9. Empowering supervising authorities to issue rules on risk management, conduct of businesses 
for insurance intermediaries, corporate governance, disclosure of information and information reporting. 

 10. Enacting measures relating to preventive and corrective requirements for insurance companies 
in the same standards as posed by the Bank of Thailand in supervision of financial institutions as under the 
Financial Institutions Businesses Act B.E. 2551, including prompt corrective measures and capital 
resources requirements. 

 11. Introducing a new chapter on “investment of insurance companies,” as an integral part of the 
new insurance law and any further supervision in relation to investment shall be u under the consideration 
of the insurance commission to encourage flexibility in supervision process. 

 12. Updating and renovating the current laws through consolidating Life Insurance Act B.E. 2535 
and Insurance Act B.E. 2535.  
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(4,Ä<=".(.(1R>)(6:'21<9"&,3-<=< (.=27")>('<!6(/46:22) (.=27"#99f$"



%9"

&-*'/(!;"6 407)8);1R>)(6*E-(31(2>$())<&>$+231/(1<91(2&$(.(6%401/8('-4)-&-12'0.6()"*' $-2=8
937%$24(/-'6(=9(124C((/!(0*.-((%;*9$(>-$(!;""É/É">"+231/(14((!(4664=<)(=2("!"7%$
1*(>-%+!Q!(0/(6(7'$.*(>24(4# $/3*/67)8+D<(4=<=()(!(4664=<2>80-232(:(4664=<%$'6"

>/409(1!;"-232(:(4664=<&'(&')1<91(2&$(.(6/4-123!(123*!?/-810&'()
+//%546>2?/4(.'12>80.(:(2,:-"-$ $"#fO%");4/&:$(40&4(2/$'"(2<Q4!+2314-546!;"93+231/(
1<91(27%$=$/07%$24(/-'6(=9(1123!2'0-(,<:672/3123!2'0&)-(&)18/-2=81(2.//-'6(=
%401/8('1,6 407)87%$);1(21*(>-%*0?"/-7.1(2./24(&(/-'6(=+231/(:'21<9+2314-546*/(7'$"
9-123!4"0' 4-!;"";%"121R(&)"-$ $"#fO#"123!2'0-(,<:672/3&)-(&)"7%$+231( 1*(>-%*0?"/-7.
1(2./24(/-'6(=+231/(:'21<9+2314-546!4)0+2314-'<-( 546"2/3+2314-:;'<=+%6*0?"/-7.&-1(2
+231/(:'21<9!4)0"#"+23*5!7%$!*(.1)-*+, -5(Q(/401PQ"*-?"/09(1(2<Q4!!;".//-'6(=+231/(1(2
+2314-546&-2363221-;).8'-&>6893*+, -(2<Q4!+2314-546=8(0+23*! ".8'-1(2+2314-546+23*5!
/?"-6 407)8);1(21*(>-%>/41*1,Ä7&-1(21*(14(%#2/"2=8/68(0721,%;"1(2+2314-546+23*5!/?"-""""""""""""""""""""""""
1,93=$/0+D<(4=<1(2((0+231(2=()!;"123!2'0-(,<:672/3123!2'0&)-(&)1*(>-%7'$"

.*(>24(*0?"/-7.&-1(2+231/(:'21<9+2314-5462/3+2314-:;'<=&-:8'0221""
);2=8*-;601(21*(>-%.$/&'()'8((2<Q4!+2314-546=$/0);!'-:*(232/$'/68(0-$/6"#"2.-((!""
=$/0o(1>/41!24-677'$14(24C((/7!6>2?/.8(-!#=7!6&-=8(0+23*! "=$/0-<)-7+wQ,(C(-3
1(2*0<-./0(2<Q4!&->-40.?/-<)-7*+, -+239*(+; "2/31*(>-%&>$.802(60(-2.%01<91(2+239*(+; "
2/32(60(-2.%0!24-67.<-"01" 01(21*(>-%*0?"/-7.%401/8('"-4('8(*+, -1$('221./01(2*2<")0(-
&'(&')(2<Q4!+2314-546!;"+231/(1<91(2&-+23*! 7!6"

=8/)("*)?"/' 4-!;""%p".<0>(&)"-$ $"#fO#"7%$);+231( 23('&>$123!2'0-(,<:67
2/3123!2'0&)-(&)*+, -4# $241Q(1(2/4-*1;"6'14(1(2+2314-546"4# $&%93*2<")+231/(1<91(2
+2314-5469*(*+, -=$/0./24(/-'6(=18/-"2/3('&&/!;"+231/(1<91(2+2314-546/6#82/$'&-'4-!;"""""""""""""""""
&:$-232(:(4664=<&'(&')1<91(2&$(.(6/4-123!(123*!?/-810&'()+//%546>2?/4(.'12>80
.(:(2,:-"-$ $"#fO%"=$/0./24(/-'6(=5(6&-'4-!;""%;"='/(&)"-$ $"#fO#"%40-4)-*+, -/4-'8(""""""""""""""""""""""
4# $+231/(1<91(2+2314-54693=$/09%!3*(;6-2/3/6#85(6&=$1(2&'(&')./01/0+2314-546"""""""""""""""""""""
01" 0=4)0.1)-&-'4-!;""%p".<0>(&)"-$ $"#fO#".4014%123!2'0-(,<:672/3123!2'0&)-(&)"

-/19(1-;) "1(21*(>-%&>$:'21<91(2+2314-546);1(21*(14(%#2/!;"%;-4)-""""""""""""""""""""""""""""""""
1,%$'6' 4=8'+23.0&7*-?"/.80*.2<)&'()&' $)&2/0218+23:(:-4#$*/(+2314-"2/3!2((810C(-31(2*0<-
./0(2<Q4!'8();&'())4"-&0*-;60&%+%61*(>-%&>$(2<Q4!+2314-/4&&;546=$/0);>/41!24-67+2314-"
o(17'$=8/!(01(2*+, -9*(-'-"%"2.-((!"2/3(2<Q4!24(+2314-:;'<==$/0o(1>/41!24-677'$=8/
!(01(2*)?"/*2<")+231/(1(2+2314-:;'<=9*(-'-"9">)?"-((!"2/393=$/0o(1*-<").1)-9(19*(-'-"""""""""""""""""
%&-";"./0*(;)6+2314-!;"(2<Q4!7%$24(!'1+; ".8'-(2<Q4!!;"+231/(1<91(2-/1*>-?/9(11<91(2



%p"

+2314-546%401/8('!4)0"#"+23*5!-;)7)8=$/0o(1>/41!24-67+2314-"/68(0721,%;&-23>'8(01(2+23:')
28(0*0?"/-7.&'(&')1<91(2+2314-546"-$ $"#fO#"-4)-"7%$);(2<Q4!+2314-5466?"-&'()9*(-0./
+231/(1<91(2+2314-546&-+23*! 7!6*+, -9*(-'-810"#!p"2(6"261+23*5!7%$*+, -+2314-
/4&&;546"Of"2(6"+2314-:;'<="p"2(6"+2314-546!(0!3*/"%OO"2(6"+2314-546286-=7"%9"2(6"+2314-
/4-=2(6!4"'7+";"2(6+2314-546+92122)"#"2(6"+2314-546*(,%*=/,%"B"2(62/3!4)0"#!p"2(6-;) 7%$24(
/-'6(=:4"'&2('&>$!*(1(2+2314-5467%$"(2<Q4!!;"7%$24(/-'6(=&>$+231/(1<91(2+2314-546*+, -
/4-%4(221=()+23*5!./01<91(2+2314-546%40-;) "

%@"(2<Q4!+=*1;6')(2;-2/-%77327/<-:4'24-.7"9 *(14%".46:(=<6;"+'8 -"7%$24(/-'6(=
+231/(1<91(2+2314-/4&&;546&-'4-!;""f"*)Q(6-"-$ $"#fO#"+%6);(2<Q4!)<=0'6('04-710("9*(14%""
*+, -=4'2!-&-+23*! 7!6"

#@"(2<Q4!*=;6/4-*+~ (*�;"6)"9*(14%"9%!3*(;6-*+, -(2<Q4!9*(14%&-+23*! 7!6
7%$24(/-'6(=&>$+231/(1(2+2314-546!(0!3*/&-'4-!;""#O")12(&)"-$ $"#fO#"

;@"(2<Q4!)/*=/276#*-;6-/<-:4'24-.7"9 *(14%".46:(=</401PQ"7%$24(/-'6(=&>$
+231/(1<91(2+2314-/'(4=<*>='&-'4-!;""%!"*)Q(6-"-$ $"#fO;"+%6);(2<Q4!+0)72/-%7&/)+(-;"
9 *(14%"*+, -=4'2!-&-+23*! 7!6"

=8/)(7%$);1(2//1+231( &,3+D<' 4=<!;""9!"/0' 4-!;""#p")12(&)"#9%9""""""""""""""""""""""""""
&:$(40&4(2!--232(:(4664=<&'(&')1<91(2&$(.(6/4-123!(123*!?/-810&'()+//%546>2?/4(.'1
2>80.(:(2,:-"-$ $"#fO%"%401/8('%%"*-?"/09(1*>,-'8(1<91(2+2314-546*+, -1<91(2!;"=$/0);1(2
&'(&')"+%61*(>-%&>$1<91(2+2314-546*+, -"%&-"!"./01<91(2!;"=$/07%$24(/-'6(="+%6&-.$/"9"
./0+231( &,3+D<' 4=<7%$1*(>-%&>$4# $+231/(1<91(2+2314-54693=$/07%$24(/-'6(=9(1
24C)-=2;'8(1(2123!2'0* 2QC1(218/-"=8/)(7%$);1(2(4664=<1R>)(6.1)-*+, -1(2*E-(3*-?"/&:$&-
1(21*(14(%#2/:'21<9+2314-546"7%$218"-232(:(4664=<+2314-:;'<="-$ $"#9%N"2/3-232(:(4664=<
+2314-'<-( 546"-$ $"#9%N"01" 0=8/)(-232(:(4664=<!4)0"#"E(4(%401/8('"7%$8#161*/<12/37%$);1(2
//1-232(:(4664=<+2314-:;'<="-$ $"#9;9"2/3-232(:(4664=<+2314-'<-( 546"-$ $"#9;9".1)-
(40&4(&:$2!-%#"

-/19(1-;) "1(2+231/(:'21<9+2314-546*+, -1<91(2!;"=$/0&:$*0<-!'-)(1""
2/3.804/123!(14(+23:(:-&-'01'$(0"%40-4)-">(14# $24(+2314-5467)8.()(28+231/(:'21<97%$"
/68(0);+23.<!:<5(-"/(9*+, -*>='&>$*1<%&'()*.;6>(6218+23:(:-4#$*/(+2314-">2?/.804/123!("
=8/* 2QC1<9+%62')/;1%$'6"%4093*>,-=4'/68(07%$9(112,;!;"(2<Q4!-&2>/'0+2314-:;'<="9 *(14%""

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!
%%2(:1<99(-'*(1Q("*/8)"!B"=/-!;""%9"E(4(-<* Q">-$(";"/0'4-!;""#O")12(&)"#9%9"
%#9<==<"=<0 54!<67<"1R>)(62-802/3-(,<:67'8(%$'6+2314-546<".*(-41-<)-7)>('<!6(/46:22) (.=27<"-<)-7!;"+20-<)-7

)>('<!6(/46:22) (.=27<"12'0*!-É<"E(4(-<)-7&24) 0!;""%#$"-$6$"#9f9$"



%O"

!;"8#1123!2'0* 2QC1(2.4"0*-<18/-&(/-'6(=*)?"/+; "-$ $"#9NO"2/3=8/)(1,8#1 (/.4"0-<!41Q7!24-67"
+%6);*9$(>-;) 7+6?"-&*(./24(:*(23>-;))(1810"!<9BN"2(6"*+, -9*(-'->-;)1'8("O9"/$(-((!">2?/&-+; ""
-$ $"#9%#"12,;(2<Q4!(#2-(+2314-:;'<="9 *(14%"01" 08#1 (/.4"0-<!41Q7!24-67"1,);*9$(>-;) 7+6?"-&*(./24("
:*(23>-;)810"9<f9!"2(6"*+, -9*(-'->-;)1'8("p9"/$(-((!"01"0*1?/(!4)0>)%*+, -*9$(>-;)=()12):22)7
+2314-:;'<="%40-4)-"910*>,-7%$'8(1(2*.2<).2$(0&'()2.,021280"&'())4"-&0"2/3&'()++280&.&>$218
(2<Q4!+2314-546910*+, -.<"0.*(&46"

/;1!4)0"1(2.80*.2<)&>$);.5(-2'%/$/)!;"*>)(3.)2181(2+231/(:'21<9
+2314-546/68(0*=,)+23.<!:<5(-"1,*+, -+49946!;".804/123!(&-*:<0('1=8/23((* 2QC1<9./0
+23*! 7%$"&-!(0=2014-.$()">(1(2<Q4!+2314-546.(%&'())4"-&0"2/37)8);.5(-&/8/0*-;60-/
&-1(2+231/(:'21<91,93.804/&>$4# $*/(+2314->2?/*9$(>-;)4# $);.<!:<7%$24(:*(23>-;).(%&'())4"-&9
&-23((+2314-2/3.804/&-*:<0/(=8/23((* 2QC1<9./0+23*! %$'6*:8-14-"%$'6*>='-;)+23*! 
=8(0"5"!;");1(2+231/(:'21<9+2314-54691094%&>$);23((1(21*(14(%#2/4# $+231/(:'21<9+2314-546
/68(0&1/$:<%+%6);9'%)'80>)(6!;"93&>$4# $24(+2314-546%*(*-<-1<91(2%$'6%;");>/41C(-!(01(2*0<-"
!;") 4"-&0.()(28&>$&'():8'6*>/?/>2?/98(6*0<-&8(.<-7>)!%2!-2184# $*/(+2314-546>2?/4# $24(
+23+6:-77%$=()9*(-'-!;"=1/014-7'$"2/3&>$4# $24(+2314-546+D<(4=<=8/4# $*/(+2314-546%$'6&'()
*+, -:22)"

#$%$#$#"'<' 4S-(1(2!(01R>)(6*-?"/1*(14(%#2/4# $+231/(:'21<9+2314-546&-+23*! 7!6"
&-+; "-$ $"#fB#"123!2'0* 2QC1(27%$24()/(>)(6&>$*+, -*9$(>-$(!;"

241Q(1(2/4-*1;"6'14(1(2+2314-5467%$1*(>-%*0?"/-7.&'(&'):'21<9+2314-546.1)-&>)8"01" 0);
2(6/3*/;6%)(1.1)-1'8(*0?"/-7.1(2+231/(:'21<9"E(4(+; "-$ $"#fO#"2=88102)$'8(*0?"/-7.E(4(+; "
-$ $"#fB#"93);.$/&'()2/32(6/3*/;6%)(1.1)-"2=81,6 40.(%>/411(2.*(&46!;"&'293);/;1>/(6*2?"/0"
%40-4)-"&-+; "-$ $"#9NO"24C((/9107%$*.-/28(0-232(:(4664=<+2314-'<-( 546"2/328(0-232(:(4664=<
+2314-:;'<="*.$(.#81(2-<9(2,(./0.5(28(024C:22)-#6"*-?"/&>$);1R>)(6&'(&')1(2+231/(:'21<9
+2314-546!4)0"#"+23*5!-;).1)-7'$+%6*E-(3"01" 0&-!;".'%28(0-232(:(4664=<!4)0"#"E(4(-;) 1,7%$
+231( &:$*+, -1R>)(6*)?"/' 4-!;""%9"*)Q(6-"-$ $"#9%N"

*>='4/./01(2+231( &:$-232(:(4664=<!4)0"#"E(4(=()!;"+2(1D&-2(:
1<99(-'*(1Q("-/!;"93-*()(1/8('2')14-7%$"&?/"=".,3-;) 6 407)8);1R>)(6&'(&')+2314-'<-( 546"
2/31(2+2314-:;'<=+%6*E-(3"1(2&'(&')1<91(2%401/8('7%$/( 46*0?"/-7.&'(&')1<91(2
+2314-54601" 0//1=()&'()&--232(:(4664=<&'(&')1<91(2&$(.(6/4-123!(810&'()+//%546
>2?/4(.'12>80.(:(2,:-"-$ $"#fO%"01" 06 407)824%1')-/"*+, -*>='&>$(2<Q4!+2314-'<-( 5462/3
(2<Q4!+2314-:;'<=);C(-31(2*0<-7)8)4"-&0"!*(&>$4# $*/(+2314-'<-( 546"2/34# $*/(+2314-:;'<=
*.;6*+2;6(2/37)87%$24(&'()&' $)&2/0*!8(!;"&'2"9109*(*+, -=$/0(4664=<1R>)(6!4)0"#"E(4(-;).1)-""



%!"

*-?"/&'(&')(2<Q4!+2314-'<-( 5462/3(2<Q4!+2314-:;'<=&>$%*(*-<-1(2+%6*/,0*>,-8104/+23+6:-7
./04# $*/(+2314-'<-( 5462/34# $*/(+2314-:;'<=")<&>$%*(*-<-1(27+&-!(0!;"*.;"60546"2/3*-?"/.80*.2<)
1<91(2+2314-546&>$*92<61$('>-$(6<"0.1)-&>$!4-14(&'()=$/01(2./0+23:(:-"*-2(31(2+2314-
'<-( 546*+, -1(2:8'6&>$4# $!;"8#1/3*)<%!(028(01(62/3!24-67.<-7%$24(:%&:$&8(*.;6>(6"/;1!4)0"6 40:8'6
(22*!(&'()*%?/%2$/-218*9$(./0!24-67.<-!;"7%$*/(+2314-5467'$"*-?"/18/&>$*1<%&'()+//%546""""""""""""""""
2/3&'()*:?"/)4"-2184# $+231/(1(2&$(2/3/'=.(>122)&-1(2/0!'-&-+23*! 7%$/68(0%;/;1%$'6"
.8'-1(2+2314-:;'<=-/19(193*+, ->/41+2314-&>$14(4# $*/(+2314-:;'<="2/3&2/(&24'2/$'"6 40*+, -
1(2:8'6(22*!(&'()*%?/%2$/-!(01(2*0<-2184# $*/(+2314-:;'<="2/3*+, -.8((4-1(2*0<-!;".*(&46""""""""""""
&-1(2:8'6-4S-(1(2* 2QC1<9./0+23*! /;1%$'6">""

/68(0721,%;");.$/&'2.40*1=&?/"-232(:(4664=<+2314-'<-( 546"2/3
-232(:(4664=<+2314-:;'<=%401/8('")'80*-$-)(=21(2&-1(21*(14(%#2/(2<Q4!24(+2314-546&>$
%*(*-<-1(2+%6&*(-108104/+23+6:-7./04# $*/(+2314-546*+, ->/41")<7%$);4/*+, -1(261*/<1(!(4664=<
&-+23)'/1R>)(62-802/3-(,<:67"(22-";"'8(%$'61(2+2314-5462=8+231(2&%"*-?"/09(1(!(4664=<
&-+23)'/1R>)(62-802/3-(,<:67-4)-"*+, -1(21*(>-%>/411(2*1;"6'14(*2?"/01(2!*(+2314-546""
1(2*.$(!*(.466("*+, -=$-".8'--232(:(4664=<&>)8!4)0"#"E(4(-;) 7%$1*(>-%(!(4664=<*-<")*=<)&-*2?"/0
1(21*(14(%#2/4# $+231/(:'21<9+2314-'<-( 546"2/3+2314-:;'<="

=8/)("&-+; "-$ $"#9%9"7%$);+231( &,3+D<' 4=<"E(4(!;""9B"&>$61*/<1
-232(:(4664=<&'(&')1<91(2&$(.(6/4-123!(810&'()+//%546>2?/4(.'12>80.(:(2,:-"
-$ $"#fO%"2/37%$'(0.$/1*(>-%*1;"6'14(*2?"/01(2&'(&')1<91(2=8(0"5".1)-&>)8"+%6&-.$/"9""
./0+231( ./0&,3+D<' 4=<E(4(%401/8('1*(>-%'8("=*)?"/7%$);+231( ./024C)-=2;1*(>-%1<91(2
/68(0&%/68(0>-1"0"%4023('7'$=8/7+-;) ">2?/1<91(2/4-);.5(-&/$(6&/1014-"&>$*+, -1<91(2!;"=$/0""""""""""""""""""
.//-'6(=">$())<&>$4# $&%+231/(1<91(2-4)-"*' $-2=8937%$24(/-'6(=9(124C)-=2;>"2/3.$/"#%"""""""""""""""""
01" 01*(>-%'8("=&>$8?/'8(1<91(2+2314-546"É/É"*+, -1<91(2!;"24C)-=2;7%$+231( =().$/"9"2/$'"É/É"
>"01" 0);4/!*(&>$4# $&%93+231/(1<91(2+2314-5467)87%$"*' $-2=8937%$24(/-'6(=9(124C)-=2;"""""""""""""""""""""""
?&?/24C)-=2;'8(1(2123!2'0* 2QC1(2"01" 0*+, -123!2'0!;");/ *(-(92/3>-$(!;"*1;"6'14(1<91(2
+2314-546"=()+231( &,3+D<' 4=<.$/"%#@"/;1!4)0.$/"p"6 401*(>-%'8(""=&-12,;!;");1R>)(6*E-(3""""""""""""""""""
'8(%$'61<91(2=()!;"23('7'$&-.$/";">2?/.$/"9"1(2+231/(1<91(2%401/8('"&>$*+, -7+=()1R>)(6
'8(%$'61<91(2-4)->"!*(&>$1(2+231/(1<91(2+2314-'<-( 5462/3+2314-:;'<="93=$/0*+, -7+=()
-232(:(4664=<+2314-'<-( 546"-$ $"#9%N"2/3-232(:(4664=<+2314-:;'<="-$ $"#9%N""01" 0*+, -
1R>)(6*E-(3&-1(21*(14(%#2/1(2+231/(:'21<9-;) "

/68(0721,%;"*-?"/09(1-232(:(4664=<+2314-'<-( 546"-$ $"#9%N"2/3
-232(:(4664=<+2314-:;'<="-$ $"#9%N"7%$&:$(40&4()(*+, -*'/(-(-2/3);(!(4664=<>/(6+231(2"



%B"

01" 07)8*>)(3.)14(1(/.)462/37)8./%&/$/014(.5('1(2,7!(0* 2QC1<92/3.40&)!;"1 *(/40"
.6(6=4'/68(02'%*2,'"+231/(14(7%$);1(2*+/;"6-C(-3./0.*(-410(-+2314-546*+, -12)1(2
+2314-546"%40-4)-"9107%$);1(2+231( &:$-232(:(4664=<+2314-'<-( 546"-$ $"#9;9"2/3
-232(:(4664=<+2314-:;'<="-$ $"#9;9"2!--232(:(4664=<+2314-'<-( 5462/3-232(:(4664=<
+2314-:;'<=!;"&:$)(=4)02=8+; "-$ $"#9%N"%401/8('-4)-"!4)0-;) "*-?"/&>$*+, -1(22/024(1(2.6(6=4'./0
:'21<9+2314-546"=//%9-);1(2+24(+2'0>/41*1,Ä7*1;"6'14(1(2%*(*-<-1(2+231/(:'21<9
+2314-546&>$);&'()&/8/0=4'2/3.()(28*/?)//*(-'6+23+6:-72184# $*/(+2314-546*-<").1)-"2')!4)0"
);1(21*(>-%./(*.=/*(-(92/3>-$(!;"./0-(6!3*(;6-2/3--410(-*9$(>-$(!;"*.;6&>)8"*-?"/&>$
.()(28&'(&')2/31*(14(%#2/1<91(2:'21<9+2314-546&>$);+23.<!:<5(-)(1.1)-"
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-<=<('&&/&-1/'8):'21<92')!4)0>)%"01" 02')810/*(-(9&-1(21*(>-%>/41*1,Ä7!;"&:$(40&4(14((2<Q4!
+2314-5462/3(2<Q4!&-*&2?/%$'6"

?9@">-8'60(-1*(14(%#2/=$/0);/*(-(9&-1(21*(14(2((2')1/'8)01" 0"
2')8101(2+23.(-0(-14(>-8'60(-1*(14(%#2//?"-!;"*1;"6'.$/0&-1(21*(14(:'21<92((2')1/'8)"

?p@">-8'60(-1*(14(%#2/=$/0);/*(-(9*-;60-/&-1(224(.80.$/)#/.*(&46!;"
&:$+231/(1(2=2'9./(+23*)<-&'()*.;"602/3&'()&'())4"-&0!(01(2*0<-./01(21*(14(:'21<9
2((2')1/'8)*-?"/&>$*1<%&'())4"-&9'8(1(21*(14(%#2/2((2')1/'8));+23.<!:<5(-"

?O@"=$/0);1R>)(6!;".-4(.-'-&>$>-8'60(-1*(14(%#2/28')1*(14(1/'8)
:'21<9!;");(2<Q4!+2314-546*+, -.8'->-1"07%$/68(0*>)(3.)"

" ;@"1(21*(14(%#2/93=$/0(22/'' 4=8'+23.0&7&-1(2.80*.2<)1(2241Q(7'$"
01" 0&'()6'=<:22)&'()+//%5462/3*.8;625(-&-:'21<9+2314-546*-?"/+23+6:-72/31(2&' $)&2/0"
4# $*/(+2314-546*+, -.*(&46+%693=$/0);1(2&>$/*(-(9!;"*-;60-/218>-8'60(-&-1(2%*(*-<-0(-1*(14(
%#2/2/3//11R23*(;6(>/41*1,Ä7"

?%@">/411(2.*(&46./0>-8'60(-1*(14(%#2/:'21<9+2314-546&-!'1
+23*! &?/1(2(22/'' 4=8'+23.0&7&-1(2&' $)&2/0.<!:<+23+6:-7./04# $*/(+2314-546"

?#@">-8'60(-1*(14(!;");' 4=8'+23.0&7&-1(21*(14(%#2/:'21<9+2314-546
/(9*+/;"6-2+/07+=()'<' 4S-(1(2./0=/(%*0<-2/3.8(-3!(01(2*0<-7%$"

f@"&-12,;!;");1(2.4%14-./01R>)(6!;"*1;"6'14(1(21*(14(%#2/>-8'60(-
1*(14(%#2/93=$/0*.-/21$1R>)(6"+%61(2*+/;"6-2+/0./0+49946=8(0"5"/(9.804/&>$>-8'60(-
1*(14(=$/0*.-/21$7.1R>)(6*-?"/.()(28(22/'' 4=8'+23.0&7&-1(21*(14(%#2/7%$%

#$#$#$#">/411(2!;""#">-8'60(-1*(14(%#2/"?Y[mKL{^MWL@"
"1*(>-%'8(>-8'60(-1*(14(%#2/=$/0);&'()*+, -/<.23-8(*:?"/8?/2/3);&'()

++280&.);23((1(2241Q(&'()/4("*+, -/0&712!;"7%$24(&'()&' $)&2/0=()1R>)(6");('&/(12!;"
*-;60-/2/3%*(*-<-1(2/68(0);)(=2C(-"

"%@"+&20.2$(01(2(2<>(2./0>-8'60(-1*(14(%#2/=$/0);&'():4%*9-"
2/3);1(2=2'9./(5(6&-*-?"/&>$1(2%*(*-<-0(-5(6&-/0&712+23.(-14-"1(2.?"/.(25(6&-



#p"

/0&712=$/0);+23.<!:<5(--/19(1-;) +&20.2$(01(2(2<>(293=$/0.()(28=4%.<-&97%$/68(0
!4-!8'0!;"

#@"1(22=80=4)0"2/34# $(2<>(2./0>-8'60(-1*(14(%#2/93=$/0);&'()++280&."
" ;@"&'().4)-4-:723>'8(0>-8'60(-1*(14(%#2/2/3>-8'60(-%$(-1R>)(6"

);&'():4%*9-2/3++280&.12,;!;"/-'6(=&>$);1(2(2<>(2!;"!4(0$/-14-93=$/01*(>-%*/(7'$"""""""""""""""""
/68(0:4%*9-"

" f@">-8'60(-1*(14(%#2/2/3--410(-93=$/07)88#12!212009(11(2*)?/0
24C((/2/35(&:'21<9&-1(2%*(*-<-0(-=()>-$(!;""&-12,;!;">-8'60(-1*(14(%#2/7%$24(*0<-/'%>-'-
93=$/07)8!*(/(6&'()*+, -/<.23./0>-8'60(--4)-"

" 9@">-8'60(-1*(14(%#2/93=$/0>/41*1,Ä72/3.4)-=/-&-1(21*(14(%#2/""""""""""""
!;":4%*9-2/3++280&.+%6&*(-10810/41Q,3.-(%2/3&'()04(0$/-./0(2<Q4!+2314-546"

" p@">/41*1,Ä72/3123('-1(2&-1(21*(14(%#2/=$/07%$24(1(2+23*)<-*+, -
+239*(2/3&-1(2*+/;"6-2+/0>/41*1,Ä793=$/0);1(2!*(+23:(-<9(2,7"

O@">-8'60(-1*(14(%#2/=$/0*462-28.$/)#/!4)0./0>-8'60(-&-%$(-(!((!"
>-$(!;"=//%9-.$/)#/!;"*1;"6'14(:'21<9+2314-54601" 02')810(!((!>-$(!;"2/31(2%*(*-<-0(-
>-8'60(-"

" !@"93=$/0);1(21*(>-%.4)-=/-1(2/'!:2,7&*(.4"0./0>-8'60(-1*(14(%#2/"
2/3);1(2=2'9./(&'():/(%$'624C:22)-#6./01R>)(6"?á[J^\^HG"rK{^Kl@"*-?"/&>$*1<%&'()
++280&."

" B@">-8'60(-1*(14(%#2/2/3('&/(1293=$/0241Q(.$/)#/!;"7%$9(11(2!*(0(-"
*+, -&'()/4(2/393=$/0);(!/0+!Q1(2*+< %*46.$/)#/%401/8('"61*'$-&-12,;!;"1R>)(61*(>-%"
>2?/&-12,;!;");1(22$/0./9(1>-8'60(-!;"1 *(14(%#2//?"-""

" %N@">-8'60(-1*(14(%#2/"2/3('&/(1293=$/07%$24(&'()&' $)&2/0=()
1R>)(6&-12,;!;");1(28#13$ /02$/0/4-*-?"/0)(9(11(2+D<(4=<>-$(!;""

" %%@">-8'60(-1*(14(%#2/93=$/0);('&/(122/30(+23)(,!;"*-;60-/"
=8/1(2%*(*-<-0(-&-%$(-1(21*(14(%#2//68(0);+23.<!:<5(-"

" %#@">-8'60(-1*(14(%#2/"2/3('&/(1293=$/0+D<(4=<0(-/68(0*+, -/4->-1"0
/4-*%;6'14-2/3&*(-10810)(=2C(-'<:(:;-2')8101R23*(;6(*2?"/01(2.4%26$0./0+23+6:-7"

" %;@"&-12,;!;">-8'60(-1*(14(%#2/'8(9$(0('&&/5(6-/1&-1(2%*(*-<-0(-
%$(-1(21*(14(%#2/>-8'60(-1*(14(%#2/93=$/0);1(21*(>-%=4':;) ' 4%"1(2+23*)<-4/"2/3);1(2
=2'9./(4/1(2%*(*-<-0(-./0('&&/5(6-/1&-*2?"/0=8(0"5"+231/(14-%$'6"



#O"

#$#$#$;">/411(2!;"";1(22/1*+/;"6-.$/)#/2/3.$/1*(>-%&-*2?"/01(2241Q(&'()/4("
?ZIdWLhHi^WI"xà\UHIkK"HIJ"gWId^JKIi^HG^i_"rKy[^LKhKIi@""

1*(>-%'8(>-8'60(-1*(14(%#2/.()(282/1*+/;"6-.$/)#/23>'8(014-"""""""""""""""""
+%6*+, -7+=()'4=8'+23.0&72/3.$/1*(>-%&-*2?"/01(2241Q(&'()/4("

%@"1R>)(6=$/0&>$/*(-(9>-8'60(-1*(14(%#2/"2/31*(>-%>-$(!;""""""""""""""""""""""""""""
&-1(22/1*+/;"6-.$/)#/%$(-1(21*(14(%#2/1(2+231/(:'21<9+2314-546!4)0=4'(2<Q4!+2314-546
2/3-<=<('&&/!;"/6#8&-1/'8):'21<9"+%6*+, -.$/)#/!;"(80:;)C(-32/31(2%*(*-<-0(-./0(2<Q4!+2314-546"
/(!<.$/)#/%$(-1(294%1(223((1(2%*(*-<-1(22/3&'(&')".$/)#/!(01(2*0<-.$/)#/-<=<('&&/""""""""""""""""""
2/3.$/)#/1/'8):'21<97)89 *(14%*-;60.(.(.(.(68/62/3(2<Q4!!;"7)87%$8#11*(14(%#2/"*+, -=$-""""""""""""""""""""""""""
1(22/1*+/;"6-.$/)#//(9123!*(48(-.$/=1/0"*:8-"(4-!11&'()*.$(&9->'5(&;"?ssW}@"./0.)(&)
4# $&'(&'):'21<9+2314-546-(-(:(=<"?ZzZY@">2?/(4-!11&'()*.$(&9!'<5(&;"?sW}@":8'6&-1(2
2/1*+/;"6-.$/)#/*-?"/09(1*+, --?)-C(-./01(2&>$.$/)#/!4)0./0!(02/3*+, -.$/)#/-?)-C(-"
!;">-8'60(-1*(14(%#2/.()(28&:$2/3*1,(241Q(.$/)#/!;"7%$2/1*+/;"6-14(>-8'60(-1*(14(%#2//?"-
/68(0*+, -&'()/4(*+, -=$-!4)0-;) ">-8'60(-1*(14(%#2/.()(282(80+4-.$/)#/+%61(22')1/'8)"
./0>-8'60(-1*(14(%#2/"?Y[mKL{^MWL_"gWGGKkKM@"+%6);1(2(2<>(294%1(2.$/)#/23>'8(014-""
#".4)-=/-"+%6>-8'60(-1*(14(2=8/3>-8'60(-93=$/0);1(2/0-()(4-!11&'()*.$(&9!'<5(&;"
14(.)(:<1/?"-"5"&-1/'8)2/3.)(:<1./0Y[mKL{^MWL_"gWGGKkKM"!;"7%$/0-()(4-!11&'()*.$(&9"
->'5(&;./0"ZzZY"=$/0+D<(4=<=()23*(;6(1(2241Q(&'()/4(./0.$/)#//68(0*.$)0'%"

" #@"1R>)(6=$/0&>$/*(-(9>-8'60(-1*(14(%#2/2/31*(>-%>-$(!;"&-1(2"
2/1*+/;"6-.$/)#/14(>-8'60(-1*(14(%#2//?"-"5"+%6=$/0);)(=21(2*1,(241Q(.$/)#/&>$);&'()
+//%546"

;@"*)?"/);1(22/1*+/;"6-.$/)#/2/$'">-8'60(-1*(14(%#2/93=$/0);1(229$0
>-8'60(-1*(14(%#2//?"-5(6&-+23*! ./0=-2/3>-8'60(-!;"1 *(14(%#2/1/'8):'21<9+2314-546"
&-+23*! /?"->2?/&-5(&1(2*0<-/?"-18/-%*(*-<-1(2)(=21(2&%"5"!;"-<9(2,(2/$'/(9*1<%
4/123!(=8/1/'8):'21<9"

" f@"&-1(2./.$/)#/9(1>-8'60(-1*(14(%#2//?"-">-8'60(-1*(14(%#2/"
=$/0.$/)#/!;"/6#85(6&=$>-$(!;"./0=-!;"1 *(>-%7'$=()1R>)(6/(!<"*-?"/+23+6:-7&-1(2//1
&(/-'6(="1(2%*(*-<-1(21*(14(%#2/1(2*/<11<91(21(2:*(23>-;)>2?/1(2/$)/3/(6>2?/1(2=8/=$(-
1(23/1*0<-2/31(2.-4(.-'-!(01(2*0<-2181(218/1(22$(6*+, -=$-"

" 9@">-8'60(-1*(14(%#2/=$/0+23*)<-1(22$/0./.$/)#/9(1>-8'60(-1*(14("
%#2//?"-"+%6&*(-10810+23*%,-=8(0"5"/(!<"1(2.4%26$0./04/+23+6:-7./0+23*! "1(2-*(.$/)#/"""""""""""
7+&:$"*+, -=$-"



#!"

p@"1(22/1*+/;"6-.$/)#/=$/0123!*(+%6'<:;1(22/3&-2363*'/(!;"*>)(3.)"
O@">-8'60(-1*(14(%#2/937)81*(>-%>/41*1,Ä7!;"*.$)0'%9-!*(&>$1(2"

2/1*+/;"6-.$/)#/!*(7%$6(1>2?/7)8.()(28%*(*-<-1(27%$"+%6*E-(3/68(06<"0&-12,;!;");*>='1(2,7
E'1*E<-"

B@"&-1(22/1*+/;"6-.$/)#/!;"*+, -&'()/4(>-8'60(-1*(14(%#2/93=$/0)4"-&9"
'8(4# $!;"7%$24(.$/)#/-4)-"5"4#1-4-=()>/41*1,Ä7&-1(2241Q(&'()/4("

" %N@">-8'60(-1*(14(%#2/=$/07%$24(/-'6(=&>$.80=8/.$/)#/!;"7%$24()(9(1"
1(22/1*+/;"6-14(>-8'60(-1*(14(%#2//?"-2/393=$/0*+, -7+=().$/1*(>-%1(2241Q(&'()/4("
!;"9 *(*+, -+%6/(91*(>-%*0?"/-7.=8(0"5"!;"*1;"6'.$/07%$"

" %%@"1(2&:$.$/)#/!;"7%$24(93=$/0*+, -7+*-?"/' 4=8'+23.0&7!;"7%$23('7'$=/-!;"
./.$/)#/*!8(-4)-"

%#@"&-12,;!;">-8'60(-1*(14(%#2/);>-$(!;"=$/0*+< %*46.$/)#/!;"*+, -&'()/4("
!;"7%$24(9(1>-8'60(-1*(14(%#2//?"-=()!;"1R>)(61*(>-%">-8'60(-1*(14(%#2/-4)-93=$/029$0
>-8'60(-1*(14(%#2//?"-!;"&>$.$/)#/!2((8101(2*+< %*46&'()/4(%401/8('%$'6""

"""""""" #$#$#$f">/411(2!;""f"1(2//1&(/-'6(="?e^\KIM^Ik@""
1*(>-%'8("-<=<('&&/&%!;"+23.0&793+231/(:'21<9+2314-54693=$/07%$24(

&(/-'6(=18/-1(2+231/(:'21<9&-+23*! -4)-5"+%6+23*! %401/8('/(91*(>-%>/41*1,Ä7"
2/3.4)-=/-&-1(2&>$&(/-'6(=7%$2=8=$/0);&'():4%*9-2/3*+< %*46=8/.(:(2,3"

" %@"*-?"/+23+6:-7&-1(2&' $)&2/0.<!:<+23+6:-7./04# $*/(+2314-546+23*! "
=8(0"5"93=$/0&'(&')1(2+231/(:'21<948(-1(2//1&(/-'6(=+%61(21*(>-%>-8'60(-4# $//1
&(/-'6(=&>$:4%*9-=()2#+2((2/3>/41*1,Ä7./0+23*! -4)-"5""

" #@"1(2+231/(:'21<993=$/023('7'$&-1R>)(6+2314-546"01" 02')810"
:'2122)%$(-+2314-546!;"=$/08#11*(14("2/32#+2(("!4)0!;"*+, -(2<Q4!94%=4)0&>)8".(.(./0(2<Q4!
+2314-546=8(0+23*! "*+, -=$-"

" ;@">/41*1,Ä72/3'<:;1(2&-1(2//1&(/-'6(==$/0);&'():4%*9-=$/0"
*+, -7+=()'4=8'+23.0&7./01R>)(62/3*+< %*46.#8.(:(2,:-"01" 0*+, -.$/)#/!;");&'().*(&46=8(0"5"
/(!<4# $8?/>' $-&,3122)1(2&',.)(4=<./04# $(2<>(2*0<-!'-.4)-=*"(*+, -=$-"

" f@"&-12,;!;"(2<Q4!+2314-546=$/01(294%=4)0.(.(68/6>2?/(2<Q4!/#1"""""""""""""""""""""""
&-=8(0+23*! >-8'60(-1*(14(&-+23*! -4)-"5"=$/0);1(2+211Q(>(2?/14(>-8'60(-1*(14(%#2/
+23*! !;"24(1(2/0!'-18/-//1&(/-'6(=+231/(:'21<9"
"
"



#B"

" 9@">-8'60(-1*(14(%#2/&-+23*! !;"24(1(2/0!'-&'2+211Q(>(2?/14("
>-8'60(-1*(14(%#2/&-+23*! 4# $/0!'-18/-/-'6(=&>$);1(2+231/(:'21<9.$()-2)2%-"
+%6!;"7)8);1(294%=4)0.*(-410(-&-+23*! 4# $24(1(2/0!'-"

p@">-8'60(-1*(14(%#2/=$/0);1*(>-%2363*'/(&-1(2-<9(2,(&*(./24("
&(/-'6(=+231/(:'21<92/329$01(2-<9(2,(5(6&-2363*'/(!;"*>)(3.)=()!;"1 *(>-%7'$"
/68(0:4%*9-"/(!<"=$/01*(>-%2(6/3*/;6%./0.$/)#/!;"=$/01(2+231/(1(26?"-&*(./"*+, -=$-"

O@"1(2+D<*.:1(2//1&(/-'6(=.()(28!*(7%$>(14# $./24(&(/-'6(="
7)8+D<(4=<=().$/1*(>-%.*(>24(1(2&>$&(/-'6(="2/3>-8'60(-1*(14(%#2/=$/0);/*(-(9&-1(2
1*(>-%*0?"/-7.>2?/.$/9*(14%=()*-<")*=<)7%$"

!@"&-1(2+D<*.:1(2//1&(/-'6(=>2?/1(21*(>-%*0?"/-7.=$/0);1(2:;) 290"
=8/4# $6?"-./24(&(/-'6(=+231/(:'21<9*-?"/&>$*1<%&'()++280&."

B@"&(/-'6(=+231/(:'21<9=$/01*(>-%./(*.=1(2%*(*-<-:'21<9"
/68(0:4%*9-"2/37)8&'2);1(2=8/&(/-'6(=*-?"/09(1:'21<9+2314-546);/41Q,3=8/*-?"/02/3*+, -
:'21<923636('"

#$#$#$9">/411(2!;""9"&'()*>)(3.)./0('&/(12"?Y[^iHb^G^i_"Wd"]KLMWIM@""
1*(>-%'8(>-8'60(-1*(14(%#2/=$/0);.$/1*(>-%&',.)(4=<./04# $8?/>' $-"

&,3122)1(2(2<Q4!"2/34# $(2<>(223%4(.#0&>$);&'()2# $&'().()(28!;"*>)(3.)=8/>-$(!;""
&'()24(4<%:/("

%@"1R>)(693=$/01*(>-%&',.)(4=<./0('&/(12&>$*>)(3.)14(=*(2>-80"
-4)-"5"+%6*E-(3*9$(./01<91(2122)1(2(2<Q4!4# $(2<>(223%4(.#02/3('&/(12!;");&'().*(&46"
=8/1(2&'(&')(2<Q4!+2314-546&-.$/1*(>-%/(993.6(6&'()810('&/(12/?"-"5"1,7%$"

#@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$&,3122)1(2(2<Q4!4# $(2<>(2
23%4(.#02/3('&/(12!;");&'().*(&46=8/1(2&'(&')(2<Q4!+2314-54693=$/0);&'()2# $&'().()(28
2/3);&'()0?"/.4=67=8/1(2+D<(4=<>-$(!;""+%61*(>-%&',.)(4=<!;"9 *(*+, ->2?/&'()*:;"6':(6!;"=$/0);
*-?"/&>$.()(28+D<(4=<>-$(!;"7%$+%6/( 46=4':;) ' 4%&'()*>)(3.)"

;@"93=$/0);1(21*(>-%&>$(2<Q4!+2314-5462.%02(60(-&'()*>)(3.)
./04# $8?/>' $-&,3122)1(2(2<Q4!4# $(2<>(223%4(.#02/3('&/(12!;");&'().*(&46=8/1(2&'(&')
(2<Q4!+2314-546+%6/(9-<9(2,(=4)02=8.4)-=/-&-1(2.//-'6(=1,7%$"

f@">-8'60(-1*(14(%#2/=$/01*(>-%&>$(2<Q4!+2314-54629$0&-12,;!;");1(2
*+/;"6-2+/04# $8?/>' $-&,3122)1(2(2<Q4!4# $(2<>(223%4(.#02/3('&/(12!;");&'().*(&46=8/1(2
&'(&')(2<Q4!+2314-5462/32(60(-&-12,;!;"4# $8?/>' $-"&,3122)1(2(2<Q4!4# $(2<>(223%4(.#0"
2/3('&/(12!;");&'().*(&46=8/1(2&'(&')(2<Q4!+2314-546);&',.)(4=<7)8*>)(3.)"



;N"

9@">-8'60(-1*(14(%#2/&'2%*(*-<-1(2/68(0*>)(3.)&-12,;!;"4# $8?/>' $-"
&,3122)1(2(2<Q4!4# $(2<>(223%4(.#0"2/3('&/(12!;");&'().*(&46=8/1(2&'(&')(2<Q4!+2314-546);
&',.)(4=<7)8*+, -7+=()>/41*1,Ä7*2?"/0&'()*>)(3.)"

p@"=$/0);1(21*(>-%&>$);1(22/1*+/;"6-.$/)#/23>'8(0>-8'60(-1*(14(%#2/"
!4)05(6&-2/35(6-/1+23*! &-1(2=2'9./(&'()*>)(3.)./0('&&/"""

#$#$#$p">/411(2!;""p1(2*+/;"6-2+/0/*(-(9&-1(2(2<>(22/31(2+/-1<91(2"
?gUHIkKM"^I"gWIiLWG"HIJ"]WLidWG^W"TLHIMdKLM@""

1*(>-%'8("1(2*.$(8?/>' $-&>68>2?/1(2);4/+23+6:-7/?"-&%&-:'21<9
+2314-546!;");4/&>$4# $*.$(8?/>' $--4)-7)8'8(+%6!(0=20>2?/!(0/$/));/*(-(9&-1(2(2<>(2:'21<9
+2314-5462')!4)01(2+/-1<91(2>2?/1(2&'(2')1<91(293=$/07%$24(1(2/-')4=<9(1>-8'60(-
1*(14(%#2/"

%@"=/*(-(9&-1(2(2<>(2>"?gWIiLWG@"&'2);1*(>-%&-1R>)(6+2314-546"
+%61*(>-%>/41*1,Ä71(28?/&2/0>' $-.()46>2?/=2(.(2!(01(2*0<-/?"-*:8->' $-1#$2+/0.5(-"
&-9*(-'->2?/.4%.8'-2$/6/3!;"*1<-1'8(23%4(!;"1 *(>-%7'$.*(>24((2<Q4!+2314-546>2?/.*(>24("
4# $8?/>' $-2(6>-1"0"5".<!:<&-1(2//1*.;60/0)=<./0>' $-.()46>2?/=2(.(2!(01(2*0<--4)-"5"/*(-(9"
&-1(22=80=4)0>2?/8/%8/-122)1(2&-&,3122)1(2(2<Q4!2/3&,3122)1(2/?"-"5"

#@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$(2<Q4!+2314-54629$08101(2./*.$(
&2/(&2/01<91(2"?]LWmWMKJ"z\y[^M^i^WI@">2?/1(2*+/;"6-2+/0/*(-(91(2(2<>(2&-(2<Q4!
+2314-5462/3>-8'60(-1*(14(=$/0);/*(-(9&-1(2/-')4=<>2?/+D<*.:*2?"/0%401/8('""

;@">-8'60(-1*(14();>-$(!;"&>$1(2/-')4=<1(28?/&2/0>' $-!;"*1<-1'8(23%4("
!;"1 *(>-%2/3=$/0);.$/1*(>-%&>$);1(22(60(-&-12,;!;");1(2*+/;"6-2+/01(28?/>' $->2?//*(-(9
1(2(2<>(2(2<Q4!+2314-546+%6/(923('=().4%.8'-2$/6/3./09*(-'->' $-!4)0>)%=().4%.8'-!4"'7+
!;"93/6#823>'8(02$/6/3"9"â"%N"2/3&-12,;!;"=$/0);1(2.//-')4=<-/1*>-?/9(11(229$0!4"'7+"
&'2);1(21*(>-%23%4(2$/6/3!;"/(9*!8(14(>2?/.#01'8(23%4(2$/6/3!;"&:$.*(>24(1(229$0!4"'7+""

f@"1(2*.$(&2/(&2/01<91(2>2?/1(2*+/;"6-2+/0/*(-(91(2(2<>(2!;"4# $8?/
>' $->2?/*9$(./01<91(2/6#85(6-/1+23*! !;"(2<Q4!+2314-546=4)0/6#801" 0&-12,;-;)>-8'60(-1*(14(
%#2/93=$/0+23.(-2/3./&'()28'))?/9(1>-8'60(-1*(14(%#2/&-=8(0+23*! "

9@">-8'60(-1*(14(%#2/=$/01*(>-%&>$4# $8?/>' $->2?/('&&/4# $!;"=$/01(2*.$()("
);/ *(-(9(2<>(2&-(2<Q4!+2314-546=$/0);&',.)(4=<=()!;"1 *(>-%*:8-*%;6'14(1(2./&(/-'6(=
+231/(:'21<9"

p@">-8'60(-1*(14(%#2/=$/01*(>-%&>$(2<Q4!+2314-5462(60(-.$/)#/
*1;"6'14(4# $8?/>' $-2/3('&&/!;");/ *(-(9(2<>(2&-(2<Q4!+2314-546!4)0!(0=202/3!(0/$/)""



;%"

O@">-8'60(-!;"1 *(14(%#2/&'2+D<*.:>(1-('8(1(2*.$()();/*(-(9(2<>(2"
&-(2<Q4!+2314-546./0('&&/&%18/&>$*1<%4/*.;6=8/4# $8?/12):22)701" 0>-8'60(-!;"1 *(14(%#2/93=$/0
.()(2823('8104# $*.$()();/*(-(9(2<>(2&-(2<Q4!+2314-5467%$"?ZIiKIJKJ"VKIKd^\^HG"clIKL@""""

!@"4# $8?/>' $-">2?/*9$(./01<91(2./0(2<Q4!+2314-5467)8&'2!*(&>$(2<Q4!);
&'()*.;"609-*1<-&'2"?}IJ[K"r^MXM@">2?/*+, -/'+.22&=8/1(21*(14(%#2/""

B@"&-1(2-<9(2,(1(2./*.$(&2/(&2/01<91(2>2?/1(2*+/;"6-2+/0/*(-(9"
1(2(2<>(2&-(2<Q4!+2314-546>-8'60(-1*(14(%#2/&'2);.$/1*(>-%!4)0&-%$(-*0<-!'-2/3&-%$(-
/?"-"?F^IHI\^HG"HIJ"aWIâ"F^IHI\^HG"rKMW[L\KM@""

%N@"1(2*+/;"6-9(1(2<Q4!28')+23+6:-723>'8(0.)(:<1"?s[i[HG"gWhmHI_@""
*+, -(2<Q4!2')>' $-"?YiW\X"gWhmHI_@">2?/&-!(0=20.$()93=$/07%$24(1(2/-')4=<9(1>-8'60(-
1*(14(%#2/+%6>-8'60(-1*(14(%#2/&'293!2((8102(6/3*/;6%-2$/)!4)07%$24(*/1.(2*1;"6'14(
+&20.2$(0/0&7122/3/0&7+231/(&>)8./0(2<Q4!+2314-54618/-1(2/-')4=<1(288(6+/-:'21<9"
?]WLidWG^W"TLHIMdKL@""

%%@"1(2+/-1<91(2+2314-5467)8'8(93!4)0>)%>2?/*-;60((0.8'-93=$/0
7%$24(1(2/-')4=<9(1>-8'60(-1*(14(%#2/+%6=$/0-<9(2,(C(-3!(01(2*0<-./04# $+/-2/34# $24(+/-
1<91(22')810+49946/?"-5"2/393=$/0&*(-108101(2&' $)&2/0.<!:<./04# $8?/12):22)7!4)0&-(2<Q4!4# $+/-"
2/3&-(2<Q4!4# $24(+/-%$'6"

#$#$#$O">/411(2!;""O"(22Q4!5<((/"?gWLmWLHiK"ÖW{KLIHI\K@"" !
1*(>-%'8(">-8'60(-1*(14(%#2/);>-$(!;"1 *(>-%&>$(2<Q4!+2314-54694%!*(

12/((22Q4!5<((/01" 01*(>-%1(2(2<>(2%#2/:'21<9+2314-546/68(0)4"-&02/(&/(2/3&*(-108101(2
&' $)&2/0.<!:<+23+6:-7./04# $*/(+2314-546!

!4)0-;) "(22Q4!5<((/&?/23(("?2')810+&20.2$(0-+6((62/3123('-1(2@"
!;"&:$(2<>(22/3&'(&')/0&71212/((22Q4!5<((/./0(2<Q4!+2314-546&-/41Q,3"=gUK\XM"HIJ"
VHGHI\KM>!

%@"*-?"/' 4=8'+23.0&72/31/6'!:7./0(2<Q4!+2314-546>-8'60(-1*(14(%#2/"
=$/0&>$&,3122)1(2(2<Q4!+2314-5461*(>-%2/3%#2/1(2%*(*-<-:'21<9&>$*+, -7+=()*+$ (+23.0&7
2/31/6'!:7./0(2<Q4!2')8101/6'!:71(2(2<>(2&'()*.;"60&>$*+, -7+=()4/+23+6:-723636('
./0(2<Q4!+2314-546!

#@">-8'60(-1*(14(%#2/=$/01*(>-%&>$&,3122)1(2(2<Q4!+2314-546
1*(>-%>-$(!;"&'()24(4<%:/(./0&,3122)1(2(2<Q4!4# $(2<>(223%4(.#02/3('&/(12!;");
&'().*(&46=8/1(2&'(&')(2<Q4!+2314-546&>$:4%*9-2/3&'2);1(21*(>-%+&20.2$(0!;"*>)(3.)
+%6/(92(802611(21*(14(%#2///19(19(11(2(2<>(21,7%$"*:8-"23((&,3122)1(2(2<Q4!"



;#"

23%4(*%;6'"?cIK"nT^KL@"2/323((&,3122)1(2(2<Q4!"#"23%4("?TlW"nT^KL@"&-23(("cIK"n"T^KL""
);&,3122)1(2"%"&,301" 0+231/(%$'6122)1(2!;"*+, -4# $(2<>(223%4(.#0"?5(6&-@"2/3122)1(2"
!;"7)8&:84# $(2<>(223%4(.#0"?5(6-/1>2?//<.23@"&-23(("TlW"nT^KL");&,3122)1(2"#"&,3""""""""""""""""""""""
&?/&,3122)1(21*(14(%#2/>2?/&,3122)1(25(6-/101" 0+231/(%$'6122)1(2/<.23"""""""""""""""""""""""""
9(15(6-/1>2?/122)1(2!;"7)8&:84# $(2<>(223%4(.#02/3&,3122)1(2(2<>(2>2?/&,3122)1(2
5(6&-"01" 0+231/(%$'6122)1(25(6&-2/34# $(2<>(223%4(.#0*+, -=$-"

;@">-8'60(-!;"1 *(14(%#2/93=$/01*(>-%+&20.2$(02/31(21*(14(%#2/""
+%61*(>-%9*(-'-122)1(2!;"*>)(3.));&'()*:;"6':(6>/(1>/(6");.4)-=/-2/31(2+D<(4=<=()
(22Q4!5<((/!;"*>)(3.)*-?"/.-4(.-'-1(2!*(0(-./0&,3122)1(2+23.<!:<5(-./0
&,3122)1(2"?VWHLJ"xddK\i^{KIKMM@"(22Q4!5<((/5(6&-"?ZIiKLIHG"ÖW{KLIHI\K@"+23:(-
&,3122)1(2"?gUH^L"Wd"iUK"VWHLJ@"*+, -=$-"

f@">-8'60(-1*(14(&'2%#2/&>$&,3122)1(2+D<(4=<&-*2?"/0&'()0?"/.4=67"
2/3);*>='4/""=2'9./(4/1(2%*(*-<-0(-1(2&*(-108104/+23+6:-7./0(2<Q4!+2314-546"
2/34# $*/(+2314-54618/-4/+23+6:-7.8'-=-"*+, -=$-"

9@"=$/0);1(21*(>-%&>$&,3122)1(2./0(2<Q4!+2314-546%#2/1(2'(0"
2#+2((2/31(2%*(*-<-0(-%$(-1(2(2<>(2&'()*.;"6023((1(2&'(&')5(6&-2/323((=8(0"5""
/(!<"]L[JKIi^HG"r^MX"2/3"V[M^IKMM"r^MX"*+, -=$-"

p@".8'--+6((62/31(2+D<(4=<*2?"/0&8(=/(2!->-8'60(-1*(14(%#2/"
=$/01*(>-%&>$);1(2-*(-+6((6&8(=/(2!-!;");+23.<!:<5(-)(+236'1=7&:$"!

O@">-8'60(-1*(14(%#2/=$/01*(>-%&>$);1(22(60(-.8(-3!(01(2*0<-"
!;"-8(*:?"/8?/".*(>24(.(:(2,:-2/3>-8'60(-1*(14(%#2/+%62(60(-93=$/01*(>-%.$/)#/"
!;"=$/02(60(-=//%9->-$(!;"&'()24(4<%:/(!;":4%*9-./0&,3122)1(24# $(2<>(223%4(.#0"
2/34# $=2'9./((46:;"!

!@"&-*2?"/0&'()++280&.2/31(2.?"/.(2=$/0);1(21*(>-%&>$&,3122)1(2"
./0(2<Q4!+2314-546);23((2/31(2&'(&')*-?"/&>$)4"-&9'8();1(2.80*.2<)1(2.?"/.(2/68(0);
+23.<!:<5(-"

B@">-8'60(-1*(14(%#2/&'2&>$&,3122)1(2./0(2<Q4!+2314-546);
-+6((62/3.4)-=/-*-?"/&>$)4"-&9'8(4# $(2<>(223%4(.#0%*(*-<-1<91(2./0(2<Q4!+2314-546/68(0"
);+23.<!:<5(-2/3*+, -7+=()1/6'!:7-+6((62/3.4)-=/-./0(2<Q4!!

%N@">-8'60(-1*(14(%#2/);/*(-(9>-$(!;"&-1(21*(>-%&>$(2<Q4!+2314-546!
2.%0 4165(-./012/((22Q4!5<((/"!



;;"

#$#$#$!">/411(2!;""!1(2(2<>(2&'()*.;"602/31(2&'(&')5(6&-"?r^MX"
sHIHkKhKIi"HIJ"ZIiKLIHG"gWIiLWGM@"

1*(>-%'8(">-8'60(-1*(14(%#2/93=$/01*(>-%&>$(2<Q4!+2314-546"
);12/(1(2%*(*-<-0(-!;"*+, -7+=()>/41(22Q4!5<((/"?gWLmWLHiK"ÖW{KLIHI\K@"&-1(294%&>$);
23((1(2(2<>(2&'()*.;"602/31(2&'(&')5(6&-!;");+23.<!:<5(-2')8101(2);>-8'60(-"
gWhmG^HI\K&,<= (.=27+2314-546"?z\i[HL^HG"sHiiKL@"2/3=2'9./(5(6&-1(2(2<>(2&'()*.;"60
1*(>-%/6#8&-1R>)(62/3>/41*1,Ä701" 0+231/(%$'6"

%@"1/6'!:7"1(21*(>-%2-'!(01(2%*(*-<-0(-./0(2<Q4!+2314-546"
*-?"/94%1(2&'()*.;"60*E-(3%$(-2/31(2%*(*-<-1(2=().$/4#1-4-!(01R>)(62/31R23*(;6("

#@"-+6((61(21*(>-%.4)-=/-1(2%*(*-<-0(-2/3.$/1*(>-%/?"-"5"*-?"/&>$
.)(:<1./0&,3122)1(2(2<Q4!2/3--410(-+D<(4=<=()"

;@"123('-1(2*+, -123('-1(2.*(>24(1(2-*(1/6'!:72/3-+6((6./0
(2<Q4!)(&:$+D<(4=<"

f@"1(2&'(&')*-?"/=2'9./('8(1/6'!:7-+6((62/3123('-1(2%*(*-<-0(-
*+, -7+=()!;"1 *(>-%7'$2/3);1(2.40*1=1(2,7/6#82')8101/6'!:7-+6((62/3123('-1(2*>/8(-4)-"
);&'()./%&/$/014(*+$ (>)(6!;"=4)07'$>2?/7)8"

9@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$(2<Q4!+2314-54694%=4)0"
2/3+D<(4=<0(-=()23((1(2(2<>(2&'()*.;"602/31(2&'(&')5(6&-/68(0);+23.<!:<5(-"

p@"=$/0);1(21*(>-%&>$(2<Q4!+2314-546);>-8'60(->/41!;"! *(>-$(!;""
&'(&')%#2/!;");+23.<!:<5(-);&'()*+, -/<.232/3!24-6(12*-;60-/+%6);>-8'60(->/41"
!;"! *(>-$(!;"&'(&')%#2/01" 02')8101(2(2<>(2&'()*.;"601(2+D<(4=<=()1R>)(61R23*(;6(
&,<= (.=27+2314-5462/31(2=2'9./(5(6&-.,3!;"4# $(2<>(223%4(.#093=$/0);&'()24(4<%:/(
&-*2?"/0&'()*.;"601(2+D<(4=<=()1R>)(61R23*(;6(2/3*2?"/0!;"*1;"6'.$/0"

O@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$(2<Q4!+2314-546);>-8'60(-!;"! *("
>-$(!;"(2<>(294%1(2&'()*.;"60+%61(2+23*)<-.8(-3&'()*.;"60"?r^MX"]WM^i^WI@"+/1(.*.;"60546"
?r^MX"xàmWM[LK@"2/3123('-1(294%1(2&'()*.;"60"2/$'2(60(-=8/&,3122)1(2(2<Q4!=()!;"
&,3122)1(2(2<Q4!1*(>-%"

!@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$(2<Q4!+2314-546);>-8'60(-"""""""""""""""""""
!;"! *(>-$(!;"%$(-1(2+D<(4=<=()1R>)(61R23*(;6("?gWhmG^HI\K@"*-?"/&>$(2<Q4!+2314-546.()(28
+D<(4=<=().$/4#1-4-!(01R>)(62/31R23*(;6(7%$/68(08#1=$/0"

"
"



;f"

B@"=$/0);1(21*(>-%&>$(2<Q4!+2314-546);>-8'60(-!*(>-$(!;"%$(-"
&,<= (.=27+2314-546!;".()(28+23*)<-2/3&>$& *(2-3-*(218(2<Q4!+2314-546/68(0-$/6""""""""""""""""""""""""""""
&-*2?"/0*0<-.*(2/0!(0*!&-<&"?TK\UI^\HG"]LW{^M^WI@"1(21*(>-%*(;)6+2314-5462/31(2+D<(4=<=()
.$/1*(>-%!;"*1;"6'.$/014(1(21*(14(%#2/2/31R>)(6"

%N@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$);>-8'60(-&'(&')5(6&-"""""""""""""""""""""""
!;");+23.<!:<5(-01" 0.()(28&>$.$/)#/1(224(2/0!;"*+, -/<.23218&,3122)1(2(2<Q4!%$(-1(21*(14(
1<91(2./0(2<Q4!+2314-5462')8101(2(2<>(2&'()*.;"60./0(2<Q4!+2314-5462/31(2&'(&')
5(6&-"

%%@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$(2<Q4!+2314-546/68(0-$/6"
93=$/0241Q(23%4(./01(2&'(&')%#2/&'()24(4<%:/(1<9122)>2?/23((!;".*(&46"*:8-""""""""""""""""""""""""
23((!;"9$(0('&&/9(15(6-/1&>$/6#8&-23%4(*%;6'14(!;"(2<Q4!%*(*-<-1(2*/0""""

#$#$#$B">/411(2!;""B"1(2=2'9./(2/31(22(60(-"?Y[mKL{^MWL_"rK{^Kl"HIJ"
rKmWLi^Ik@""

1*(>-%'8(">-8'60(-1*(14(%#2/93&:$1(21*(>-%&'()*.;"60*+, -*&2?"/0)?/"
&-1(21*(14(%#2/!4)01(2=2'9+%61(2&>$(2<Q4!+2314-546.802(60(-2(("cdd"n"Y^iK"2/31(2*.$(
=2'9./(",".8(-!;"+231/(1(2./0(2<Q4!+2314-5462(("cI"n"Y^iK"+%61(2+23*)<-.8(-3""
1(2%*(*-<-1(2*1;"6'14(&'()*.;"60"+23.<!:<5(-2/3+23.<!:<4/./023((:22)(5<((/""
2/31(2&'(&')5(6&-.*(>24(1(2+D<(4=<=()1R>)(62/3>/41*1,Ä7&-1(21*(14(%#2/">-8'60(-
1*(14(%#2/=$/0);.$/)#/!;"9 *(*+, -=8/1(21*(14(%#2/(2<Q4!+2314-546/68(0);+23.<!:<5(-2/3.()(28
+23*)<-=/(%1(2+2314-5467%$"

/ *(-(9&-1(21*(14(%#2/">-8'60(-1*(14(%#2/93=$/07%$24(/*(-(9=()
1R>)(6"2/3!24-6(12!;"9 *(*+, -&-1(2%*(*-<-1(2=2'9./((2<Q4!+2314-546!4)02(60(-2(("
cdd"n"Y^iK"2/31(2*.$(=2'9./(",".8(-!;"+231/(1(2./0(2<Q4!+2314-5462(("cI"n"Y^iK""
01" 02')8101(2=2'9./(1(2%*(*-<-:'21<9./0(2<Q4!+2314-546&-12,;!;"% *(*-<-1(22(("c[iMW[L\K"
%$'6">-8'60(-1*(14(%#2/6 40=$/0);/*(-(9&-1(2*2;61&>$(2<Q4!+2314-546.80.$/)#/!;"9 *(*+, -=8/1(2
1*(14(%#2/"2/3=$/0)4"-&9'8();!24-6(12*-;60-/=8/1(2=2'9./(2/31(22(60(-*-?"/!;"93!*(1(2
+23*)<-(2<Q!4-+2314-546+%67)8);.$/9*(14%810/41Q,3".-(%2/3&'()04(0$/-"-/19(1-;) ""
1(21*(14(%#2/1(2+231/(:'21<9/41Q,3"c[iMW[L\K"&'28#11*(14(%$'6>/41*1,Ä71(2=2'9./(
2/31(22(60(-*:8-*%;6'14-14((2<Q4!+2314-546!;"8#1=2'9./("
"
"



;9"

#$#$#$%N">/411(2!;""%N")(=21(2.*(>24(1(2+$ /014-2/321$7..8(-1(2,7"
?]LK{KIi^{K"HIJ"gWLLK\i^WI"sKHM[LK@!

1*(>-%'8(">-8'60(-1*(14(%#2/93=$/0%*(*-<-)(=21(2.*(>24(+$ /014-"
2/321$7..8(-1(2,7/68(0!4-!8'0!;*>)(3.)2/39*(*+, -*-?"/&>$(22/'' 48='+23.0&7./01(2"
1*(14(%#2/!
" %@">-8'60(-1*(14(%#2/93=$/0);/*(-(9=()1R>)(6&-1(2%*(*-<-1(2"
14(('&&/>2?/(2<Q4!!;"7)87%$24(&(/-'6(=&>$+231/(1<9122)!;"*1;"6'.$/014(:'21<9+2314-546!

#@">-8'60(-1*(14(%#2/93=$/0);/*(-(92/3.()(28%*(*-<-1(2*-?"/+$ /014-!
2/321$7..8(-1(2,7!;"*1<%.1)-14((2<Q4!+2314-5467%$/68(0!4-!8'0!;>(1(2<Q4!+2314-546"
7)8.()(28+D<(4=<=()2-'!(01(2+231/(:'21<9!;"%;>2?/.$/1*(>-%1(21*(14(%#2/7%$>(1);&'()
9*(*+, ->-8'60(-1*(14(%#2/=$/0);2-'!(01(2%*(*-<-1(2>2?/)(=21(221$7.!;".()(28%*(*-<-1(2
2!21200&-*(?)/0=$-7%$"+%6)(=21(2+$ /014-2/321$7..8(-1(2,793-*()(+D<(4=<&:$=().4%.8'-
&'()2'-220./0+46>(!;"*1<%.1)-14((2<Q4!+2314-546!

;@"&-1(221$7.+46>(./0(2<Q4!+2314-546"&'2&>$);1(21*(>-%23%4(!
2/3'<:;1(2%*(*-<-1(221$7.>(1.8(-1(2,7);&'()2'-220.1)-!

f@"&-12,;!;"9 *(*+, ->-8'60(-1*(14(%#2//(91*(>-%&>$(2<Q4!+2314-546""""""""""""""
28(024-1(294%1(22/321$7.+46>("+%61*(>-%12/(2363*'/(*-?"/./&'()*>,-:/(9(1
>-8'60(-1*(14(%#2/"

9@">-8'60(-1*(14(%#2/=$/0);1(2+23.(-14(&,3122)1(2(2<Q4!4# $(2<>(2"
23%4(.#02/3('&/(12!;");&'().*(&46=8/1(2&'(&')(2<Q4!+2314-546*-?"/29$0.$/140'/2/3./(8()
*1;"6'14()(=21(221$7..8(-1(2,7!;"*1<%.1)-"

p@">-8'60(-1*(14(%#2/=$/0 11Q(81012,;!;"(2<Q4!+2314-546);+46>(""""""""""""""""""
2/3-*()('(0)(=21(2*-?"/+$ /014-1(2o8 (o? ->2?/1(27)8+D<(4=<=()1R>)(6>2?/1R23*(;6("

#$#$#$%%">/411(2!;""%%"1(2(40&4(&:$1R>)(6"?xIdWL\KhKIi@!
1*(>-%'8(">-8'60(-1*(14(%#2/=$/0%*(*-<-1(2=()1R>)(6*-?"/21$7.

.8(-1(2,72/3&-12,;9 *(*+, -93=$/0&:$)(=21(22!21200+%6);2-'!(0!;":4%*9-01" 0*+< %*46"
=8/.(:(2,:-!

%@">-8'60(-1*(14(%#2/93=$/0);/*(-(9&-1(221$7..8(-1(2,7!
/68(0!4-!8'0!;*)?"/(2<Q4!+2314-546!;"7%$24(/-'6(=&>$+231/(:'21<9);+46>(2/393=$/01*(>-%
2-'!(01(2+D<(4=</68(0*+, -!(01(2&-1(2%*(*-<-1(2>2?/1(261*/<11(2%*(*-<-1(2&%"5"=8/(2<Q4!
+2314-546+%62-'!(01(2+D<(4=<93=$/0.()(2821$+46>(7%$92<0!
!



;p"

#@"=$/0);1R>)(61*(>-%&>$>-8'60(-1*(14();/*(-(91(2*.$(2!21200"""""""""""""""!
*)?"/);+46>(*1<%.1)-2/3=$/0);1(2*=2;6))(=21(27'$*-?"/*.2<).2$(0C(-3!(01(2*0<-./0(2<Q4!
+2314-546!

;@">/409(17%$);1(2%*(*-<-)(=21(221$7.>2?/)(=21(2+24(+2'02/3!
2-'!(01(2+D<(4=<>2?/1(2/0+!Q2/$'">-8'60(-1*(14(%#2/93=$/0);1(2=2'9./(&>$(2<Q4!
+2314-546+D<(4=<=())(=21(2-4)-"5"2/3=$/0+23*)<-+23.<!:<5(-&'().()(28./0(2<Q4!
+2314-546%$'6!

f@">-8'60(-1*(14(%#2/&'2);2-'!(01(221$7.+46>(%$(-1(2(2<>(2
94%1(22/3(22Q4!5<((/01" 02')810/*(-(9&-1(2.4(*+/;"6->2?/1(29*(14%/*(-(9./04# $8?/>' $-"
&,3122)1(2(2<Q4!4# $(2<>(223%4(.#0('&/(12!;");&'().*(&46=8/1(2&'(&')(2<Q4!+2314-546""""""""""""
2/34# $=2'9./(9(15(6-/1""

9@"&-12,;!;"*>='9 *(*+, ->2?/2$(6220>-8'60(-1*(14(%#2//(9%*(*-<-1(2
-<!41Q7!24-67./0(2<Q4!+2314-546!;"7)8.()(28+D<(4=<=().$/1*(>-%&-1(21*(14(%#2/"/;1!4)0"
>-8'60(-1*(14(%#2/&'2);/*(-(9&-1(2&'(&')(2<Q4!+2314-546>2?/2=80=4)0*9$(>-$(!;">2?/"""""""""""""""""""""""""""""
4# $-<!41Q7!24-67"?rK\K^{KLM@"2')!4)0);/ *(-(9&-1(294%1(2/?"-5*-?"/+23+6:-7./04# $*/(+2314-5467%$"

p@">(1);1(2/3*)<%1R>)(6>-8'60(-1*(14(%#2//(9&:$1(2*2;61&8(+24(
2/3/0+!Q=8(05=8/(2<Q4!+2314-546>2?/('&&/01" 0(!/0+!Q%401/8('&'293*>)(3.)""""""""""""""""""""""""""""""
2181(2123!*(&'()4<%"

O@"1R>)(693=$/01*(>-%.4)-=/-&-1(2%*(*-<-1(214((2<Q4!+2314-5462/3"
('&&/!;".80.$/)#/&>$218>-8'60(-1*(14(%#2//8(:$("+1+< %"!*(&>$*.$(&9*+, -/68(0/?"->2?/90&92(60(-
.$/)#/*!,9=8/>-8'60(-1*(14(%#2/"

!@"123('-1(2&-1(2%*(*-<-)(=21(22!212007)8&'2!*(&>$)(=21(2
+$ /014-2/321$7..8(-1(2,72/31(2(40&4(&:$);&'()/8(:$("

B@">-8'60(-1*(14(%#2/">2?/>-8'60(-/?"-!;");>-$(!;"24(4<%:/(&'2
%*(*-<-1(2*-?"/&>$);1(2(40&4(&:$)(=21(22!21200!4)0>)%=()!;"1 *(>-%7'$""

%N@">-8'60(-1*(14(%#2/&'2);(22!4%C(-&-1(2*.$(2!21200(2<Q4!
+2314-5462/3('&&/*-?"/&>$1(2%*(*-<-)(=21(22!21200*%;6'14-" "

#$#$#$%#">/411(2!;""%#"1(2*/<11<91(22/3//19(1=/(%"?ä^IJ^Ikn[m"HIJ"xà^i"dLWh"
iUK"sHLXKi@""

1*(>-%'8("1R>)(693=$/01*(>-%2-'!(012,;!;"(2<Q4!+2314-5468/-=4'
//19(1=/(%+%693=$/0&>$& *(9 *(14%&'()./01(2/$)/3/(6"?ZIMWG{KI\_@"1*(>-%'<:;1(22/3



;O"

.4)-=/-.*(>24(1(2/$)/3/(6"-/19(1-;) "1R>)(693=$/0&>$&'()&' $)&2/04# $*/(+2314-546"""""""""""""""""""
*+, -/*(%4(221"*-?"/&>$(22/'' 4=8'+23.0&7&-1(2+1+$ /04/+23+6:-7./04# $*/(+2314-546"

%@"123('-1(2*/<11<91(22/31(2//19(1=/(%./0:'21<9+2314-546
93=$/0);1(21*(>-%.4)-=/-/68(0:4%*9-&-1R>)(6+%6&>$&'()&' $)&2/0=8/4# $8?/12):22)7*+, -
/*(%4(221""

#@"=$/0);1(21*(>-%&-1R>)(68101(2.<)-.'%&-1(2%*(*-<-:'21<9./0(2<Q4!
+2314-546/68(0:4%*9-"

#$#$#$%;">/411(2!;""%;1(2+2314-546=8/2/31(288(6+/-&'()*.;"602#+2((/?"-"5"
?rK^IM[LHI\K"HIJ"ciUKL"FWLhM"Wd"r^MX"TLHIMdKL@""

1*(>-%'8(">-8'60(-1*(14(%#2/=$/01*(>-%2/3(40&4(&:$)(=2C(-1(2
+2314-546=8/2/31(288(6+/-&'()*.;"602#+2((/?"-5*-?"/&>$2-8&9'8((2<Q4!+2314-546);1(2&'(&')
2/32(60(-1(288(6+/-&'()*.;"60./0(2<Q4!/68(0*>)(3.)2/3++280&."+%693-<9(2,(810
/41Q,3!4"'7+./0:'21<9+2314-546=8/&-1(21*(14(%#2/(2<Q4!+2314-546=8/%$'6"

%@">-8'60(-1*(14(%#2/=$/01*(>-%&>$(2<Q4!!*(+2314-546=8/);1/6'!:7"
1(2!*(+2314-546=8/2/31(288(6+/-&'()*.;"60!;"*>)(3.)14(/41Q,3.-(%2/3&'()04(0$/-"
./0:'21<9+%6=$/01*(>-%&>$(2<Q4!4# $*/(+2314-546=8/);23((2/3123('-1(2!;".()(286?-6 4-'8(
1/6'!:7%401/8('7%$-*(7++D<(4=<92<02/3);23((2/31(2&'(&')1(288(6+/-&'()*.;"60!;"*>)(3.)"

#@">-8'60(-1*(14(%#2/=$/01*(>-%&>$(2<Q4!4# $! *(+2314-546=8/);&'()
++280&.&-1(294%1(21(2+2314-546=8/2/3&'()*.;"60!;"*1;"6'.$/0*-?"/&>$>-8'60(-1*(14(.()(28
*.$(&94/123!(!(0* 2QC1<9./01(2+2314-546=8/2/32#+2((1(288(6+/-&'()*.;"60/?"-"5"7%$"

;@">-8'60(-1*(14(%#2/=$/0-<9(2,(/41Q,31(21*(14(%#2/(2<Q4!!*(
+2314-546=8/2/3&#8.466(/?"-"5"2')8101(26/)24(1(21*(14(%#2/"

f@">-8'60(-1*(14(%#2/=$/01*(>-%&>$&#8.466(./01(2!*(+2314-546""""""""""""""""""""""""
=8/94%!*(*/1.(2>/41C(-!;".*(&46!(0* 2QC1<9&'()&' $)&2/02/3*0?"/-7.!;"=1/023>'8(014-"""""""""""""""""
*-?"/94%!*(.466(+2314-546=8/&>$2/$'*.2,9!4-*'/("

9@"=$/0);1(2+23*)<-&'().()(28./0(2<Q4!4# $*/(+2314-546&-1(2%*(20"
.5(-&/8/0*-?"/-<9(2,(+&20.2$(0./0.466(1(288(6+/-&'()*.;"602/32((24-1(298(6*0<-""""""""""""""""""
!;"/(9*1<%.1)-"

p@"&-12,;!;");1(2/-'6(=&>$88(6+/-&'()*.;"607+6 40=/(%!'-7%$>-8'60(-
1*(14(%#2/=$/0.()(28*.$(&9+&20.2$(02/31(2+D<(4=<1(2%401/8('2/3.()(28=2'9./(+46>("
!;"/(9*1<%.1)-7%$"

"



;!"

#$#$#$%f">/411(2!;""%f"1(2+23*)<-)#/&8("?ÜHG[Hi^WI@""
1*(>-%'8(">-8'60(-1*(14(%#2/93=$/01*(>-%*0?"/-7.&-1(2+23*)<-)#/&8(

.<-!24-672/3>-;).<-./0(2<Q4!+2314-546*-?"/-<9(2,(&'())4"-&0!(01(2*0<-"
%@"1(2+23*)<-)#/&8(93=$/0!*(1(224(2# $2(61(21(2=4%2(61(22/31(2' 4%

)#/&8(.<-!24-672/3>-;).<-!(01(2*0<-"
#@"1(2+23*)<-)#/&8(.<-!24-672/3>-;).<-93=$/0+23*)<-&>$);&'()"

./%&/$/014-"""
;@"1(2+23*)<-)#/&8(.<-!24-672/3>-;).<-93=$/0%*(*-<-1(2%$'6'<:;1(2"""""""""""""""""

!;"-8(*:?"/8?/'<:;1(2!;"&>$+23+6:-7=8/1(2=4%.<-&92/3'<:;1(2!;"++280&."
f@"1(2+23*)<-)#/&8(.<-!24-672/3>-;).<-*+, -1(2+23*)<-!(0"

* 2QC (.=27"""
9@"1(2+23*)<-!(0* 2QC (.=27./0)#/&8(.<-!24-672/3>-;).<-932.%0&>$

*>,-810)#/&8(+499'(4-./01232.*0<-.%!;"+24(%$'6&8(&'()*.;"60""""
p@")#/&8(./0*0<-.*(2/0!(0*!&-<&2/3>-;).<-/?"-7)87%$.3!$/-&'()"

-8(*:?"/8?/./0(2<Q4!+2314-546""""
O@"1(2+23*)<-)#/&8(./0*0<-.*(2/0!;"*1<-1'8(&8(+23)(,!;"& *(-',7%$"

?sHLk^I"c{KL"iUK"g[LLKIi"xMi^hHiK"WL"scgx@""""
!@"&8(+23)(,+499'(4-2.%0&>$*>,-810)#/&8(+499'(4-./01232.*0<-.%&-"

/-(&=!;"*1;"6'.$/0!4)0>)%!;"&(%'8(93*1<%.1)-01" 0*1<%.1)-9(11(2%*(*-<-1(2*1;"6'14(5(234#1-4-9(1
1(2+2314-546&8(+23)(,+499'(4-93&*(-',+%6+2( 9(1/&=<2/3&:$.))=<C(-!;"*+, -+499'(4-""""

B@"&8("scgx"93.3!$/-&>$*>,-810&8(&'()7)82-8-/-!;"*1;"6'.$/014(123
*0<-.%&-/-(&=01" 0*+, -4/9(15(234#1-4-9(11(2+2314-546=//%2363*'/(./0.466(+2314-546"""

%N@"1(2+23*)<-*0<-.*(2/0!(0*!&-<&93=$/0+23*)<-)#/&8(./0*0<-=()
*'/(>-8'60(-1*(14(%#2/93=$/01*(>-%>/41*1,Ä7.*(>24(1(2&*(-',/4=2(%/1*(;)6!;"&:$&-1(2"
&<%/%*0<-.*(2/0!(0*!&-<&""""

%%@">-8'60(-1*(14(%#2/93=$/01*(>-%&>$);1(2+23*)<-*0<-.*(2/0"
!(0*!&-<&*-?"/=4)0&8(*4?"/!;"*>)(3.).*(>24(4/+23+6:-7!;"&>$*+, -!(0*/?/1"?cmi^WIM@"2/31(2
24(2/04/=/(2!-"?Ö[HLHIiKKM@"!;"/6#8&-.466(+2314-546"

#$#$#$%9">/411(2!;""%9"1(2/0!'-"?ZI{KMihKIi@"
%@">-8'60(-1*(14(%#2/=$/0);1(21*(>-%>/41*1,Ä7*1;"6'14(1<9122)1(2

/0!'-./0(2<Q4!+2314-546%



;B"

#@">-8'60(-1*(14(%#2/=$/0*+< %*462/3);&'()++280&.&-1(2&:$.$/(40&4(
&-1(21*(14(%#2/1(2/0!'-2/3=$/0);' 4=8'+23.0&7!;":4%*9-%

;@"1(21*(>-%>/41*1,Ä7*1;"6'14(1(21*(14(%#2/1(2/0!'-&'2&2/(&/')
+23*%,-*1;"6'14(&'())4"-&0&-1(2/0!'-"?YK\[L^i_@".5(-&/8/0"?e^y[^J^i_@"1(21239(6&'()*.;"60"
?`^{KLM^d^\Hi^WI@"%$'6%

f@"=$/0);1(21*(>-%&>$(2<Q4!+2314-546);1(2/0!'-&-/41Q,3!;"*>)(3.)
=()/41Q,3>-;).<-%

9@">-8'60(-1*(14(%#2/&'21*(>-%&>$(2<Q4!+2314-546/0!'-&-.<-!24-67"
+%6.()(28+23*)<-2/3.()(2894%1(2&'()*.;"607%$/68(0*>)(3.)%

p@">-8'60(-1*(14(%#2/&'21*(>-%>/41*1,Ä7&-*:<0&',5(-2/3+2<)(,
.*(>24(1(2/0!'-./0(2<Q4!+2314-546.*(>24(.<-!24-67!;"04(0$/-7)8++280&.2/31(2/0!'-&-
=/(%>2?/*&2?"/0)?/!;".(%>/41(22Q4!5<((/>2?/1(21*(14(%#2/%

#$#$#$%p">/411(2!;""%p"1(2(2<>(294%1(2&'()*.;"60.*(>24(1/'8):'21<9*-?"/&'()
)4"-&0!(01(2*0<-"?xIiKLmL^MK"r^MX"sHIHkKhKIi"dWL"YWG{KI\_"][LmWMK@"

1*(>-%'8(">-8'60(-1*(14(%#2/&'21*(>-%1R23*(;6(.$/(40&4(*2?"/01(2
(2<>(294%1(2&'()*.;"60.*(>24(1/'8):'21<9"?xIiKLmL^MK"r^MX"sHIHkKhKIiA"xrs@"*-?"/&'())4"-&0
!(01(2*0<-./0(2<Q4!01" 01*(>-%&>$(2<Q4!+2314-546=$/094%1(214(&'()*.;"60!;".*(&46&-!'1"5"%$(-"

%@">-8'60(-1*(14(%#2/=$/01*(>-%12/(1(2(2<>(294%1(2&'()*.;"60
.*(>24(1/'8):'21<9./0(2<Q4!+2314-546=$/0);1(223('810+2<)(,&'()*.;"605(6&=$./(*.=./0
4//4-:7+%6&:$*!&-<&.))=<C(-!;"*>)(3.)14(/41Q,3.-(%2/3&'()04(0$/-./0&'()*.;"60"
!;"(2<Q4!*4:<6/6#8"2/3*-;60-/.*(>24(1(2(2<>(294%1(2&'()*.;"602/31(2(2<>(294%1(2*0<-!'-"
*-?"/&'())4"-&0!(01(2*0<-"

#@"=$/0);1(21*(>-%1(2' 4%&8(&'()*.;"60./0(2<Q4!=$/0);*/1.(2/$(0/<0"
!;"8#1=$/0+%6);2(6/3*/;6%./0&*(/:<((6&'()*.;"60'<:;1(2' 4%&8(&'()*.;"602/3.))=<C(-!;".*(&46
/68(0&2/(&/')"

;@"=$/0);-+6((61(2(2<>(294%1(2&'()*.;"6001" 0);2(6/3*/;6%./0+23*5!
./0&'()*.;"60!;".*(&46!4)0&-.8'-./01/6'!:71(2%*(*-<-0(-./0(2<Q4!2/31(2%*(*-<-:'21<9
=()+1=<&-2=8/3' 4-"

f@">-8'60(-1*(14(%#2/1*(>-%&>$(2<Q4!+2314-546=$/0);-+6((61(2
(2<>(294%1(2&'()*.;"6001" 0);1(2/:<((62(6/3*/;6%./0&'().4)-4-:723>'8(0.;%9*(14%&'()*.;"60"
!;"(2<Q4!.()(282/024(7%$"?TWGKLHI\K"e^h^iM@"1(2%*(20*0<-1/0!'-=()1R>)(6*0<-1/0!'-"
!(0* 2QC (.=27"?x\WIWh^\"gHm^iHG@"2/3123('-1(2&-1(2%#2/=<%=()&'()*.;"60"



fN"

9@"=$/0);1(21*(>-%&>$(2<Q4!+2314-546=$/0);-+6((61(2(2<>(294%1(2
&'()*.;"60!;");1(2/:<((6810-+6((61(2(2<>(294%1(2.<-!24-672/3>-;).<-01" 0);1(223('810/41Q,3
(!((!./(*.=./01<9122)1(2(2<>(294%1(2.<-!24-672/3>-;).<-/68(0:4%*9-2')810/:<((6"
1(2-4S-(4/<=54,Ä71(21*(>-%2(&(*(;)6+2314-5462/31(2(2<>(294%1(21(2/0!'-./0(2<Q4!"

p@">-8'60(-1*(14(%#2/1*(>-%&>$(2<Q4!+2314-546=$/0);-+6((6"
1(2(2<>(294%1(2&'()*.;"60!;");1(2/:<((6810-+6((61(2/0!'-"

O@">-8'60(-1*(14(%#2/1*(>-%&>$(2<Q4!+2314-546=$/0);-+6((61(2
(2<>(294%1(2&'()*.;"60!;");1(2/:<((6810&'()*.;"60!;"*1;"6'.$/014(1(2-<9(2,(24(+2314-546"

!@"(2<Q4!+2314-546=$/0);-+6((61(2(2<>(294%1(2&'()*.;"60!;");1(2
/:<((6810&'()*.;"60!;"*1;"6'.$/014(1(2-<9(2,(24(+2314-546"2/3-*(./(*.=&'()*.;"60!;"(2<Q4!
.()(282/024(7%$7+&:$&-1(2%*(*-<-:'21<92(6' 4-48(-!(0-+6((62/3123('-1(2(2<>(294%1(2
&'()*.;"60./0(2<Q4!"

B@">-8'60(-1*(14(%#2/1*(>-%&>$12/(1(2(2<>(294%1(2&'()*.;"60
.*(>24(1/'8):'21<9./0(2<Q4!=$/0);1(2=/(.-/0=8/1(2*+/;"6-2+/0/41Q,3&'()*.;"60./0(2<Q4!"

%N@">-8'60(-1*(14(%#2/=$/01*(>-%&>$12/(1(2(2<>(294%1(2&'()*.;"60
.*(>24(1/'8):'21<9./0(2<Q4!=$/02')123('-1(24/6$/-1/4(2/3123('-1(2(2<>(294%1(2"
./0(2<Q4!*.$(7'$%$'614-01" 093!*(&>$(2<Q4!!2((8101(2(2<>(20(-!;"9 *(*+, -&-1(2=/(.-/0"
=8/1(2*+/;"6-2+/0./0/41Q,3&'()*.;"60!;"*1<%.1)-"

%%@"=$/0);1(21*(>-%&>$(2<Q4!=$/0!*(1(2+23*)<-&8(&'()*.;"602/3"
&'())4"-&0!(01(2*0<-./0(2<Q4!*-?"/+23*)<-810&'()*-;60-/./01(2(2<>(294%1(2&'()*.;"60"
&-+499'(4-2/3&-/-(&==8/.8(-3&'())4"0&0!(01(2*0<-./0(2<Q4!"

%#@">-8'60(-1*(14(%#2/=$/01*(>-%&>$&,3122)1(2(2<>(22/34# $(2<>(2
23%4(.#0./0(2<Q4!=$/0);>-$(!;"&'()24(4<%:/(=8/1(2+23*)<-&8(&'()*.;"602/3&'())4"-&0"
!(01(2*0<-./0(2<Q4!"

%;@"1(2+23*)<-&8(&'()*.;"602/3&'())4"-&0!(01(2*0<-./0(2<Q4!93=$/0
-<9(2,(810&'()*.;"60!;".*(&46!4)0>)%!4)0-;) &>$2')810&'()*.;"60%$(-1(2-<9(2,(24(+2314-546"
&'()*.;"60%$(-*&2%<=&'()*.;"60%$(-=/(%&'()*.;"60%$(-1(2+D<(4=<1(2&'()*.;"60.5(-&/8/0"
2/3&'()*.;"60!;"*1<%9(11/'8)(2<Q4!*+, -/68(0-$/61(2+23*)<-&8(&'()*.;"602/3&'())4"-&0!(01(2
*0<-./0(2<Q4!=$/023('810&'().4)-4-:723>'8(01(2(2<>(294%1(2&'()*.;"6023%4(2/3&',.)(4=<
./0!24-6(12*0<-!'-!;"(2<Q4!);/6#82/3!;"=$/094%>(*-<")*=<)"

%f@">-8'60(-1*(14(%#2/1*(>-%&>$(2<Q4!+2314-546=$/0%*(*-<-1(2&-*2?"/0
/?"-"5"!;"*1;"6'.$/0=()!;"1 *(>-%&-1(2+23*)<-"



f%"

%9@">-8'60(-1*(14(%#2/1*(>-%&>$(2<Q4!+2314-546=$/0'<*&2(3>7
&'().()(28&-1(2%*(*-<-:'21<97%$/68(0=8/*-?"/01(2(2<>(294%1(2&'()*.;"602/3!24-6(12
!(01(2*0<-./0(2<Q4!5(6&=$12/(2363*'/(23636('*-?"/&:$&-1(21*(>-%*0<-1/0!'-!;"=$/0%*(20
7'$=()1R>)(62/3*2?"/0/?"-"5"!;"*1;"6'.$/0"

%p@">-8'60(-1*(14(%#2/);>-$(!;"&-1(2!(!'-2/3=2'9./(123('-1(2
(2<>(294%1(2&'()*.;"60"2/3.8(-3!(01(2*0<-2')8101(2+23*)<-&8(&'()*.;"602/3&'())4"-&0
!(01(2*0<-./0(2<Q4!+2314-546"+%6>-8'60(-1*(14(%#2/=$/0);.8'-!;":8'6&>$123('-1(2(2<>(2
94%1(2&'()*.;"601(2(2<>(294%1(2*0<-!'-2/31(2+23*)<-&8(&'())4"-&0!(01(2*0<-./0(2<Q4!"
);&'()2.,021280*-<"))(1.1)-"

#$#$#$%O">/411(2!;""%O"&'()*-;60-/./0*0<-1/0!'-"?gHm^iHG"zJKy[H\_@""
1*(>-%'8(">-8'60(-1*(14(%#2/);>-$(!;"1 *(>-%1R23*(;6(.$/(40&4("

&-*2?"/0&'()*-;60-/./0*0<-1/0!'-*-?"/' 4=8'+23.0&7&'())4"-&0!(01(2*0<-&:$.*(>24(2/024(
&'()*.;6>(6!;"/(993*1<%.1)-/68(0);-46.*(&462/31*(>-%23%4(1(2*.$(2!21200./0>-8'60(-
1*(14(%#2/"

"%@"=$/0);1(21*(>-%&>$>/411(20(2.%0C(-3!(01(2*0<-.()(28&:$&-
1(2+23*)<-&'())4"-&0!(01(2*0<-./0:'21<9+%6);1(2-<9(2,(26114-23>'8(0.<-!24-67>-;).<-
*0<-1/0!'-!;"=$/0%*(207'$=()1R>)(62/3*0<-1/0!'-!;");/6#8./0(2<Q4!01" 093=$/0);1(2-<9(2,(&>$
*>)(3.)14(&'()*.;"60!;");/6#8%$'6"

#@");1(2'(0>/41*1,Ä7*1;"6'14(*0<-1/0!'-!;"=$/0%*(20=()1R>)(6&-23%4("
!;"*-;60-/*-?"/&>$5(234#1-4-./0(2<Q4!!;");=8/4# $*/(+2314-5467%$24(1(2(2<>(294%1(2/68(0
*>)(3.)2/3&'21*(>-%&>$(2<Q4!=$/0%*(20*0<-1/0!'-=()1R>)(6%$'6"

;@"*0<-1/0!'-!;"=$/0%*(207'$=()1R>)(6&>$2')81023%4(1(2&'(&')"
&'())4"-&0!(01(2*0<-01" 0);23%4(.4)-./01(2*.$(2!21200./0>-8'60(-1*(14(%#2/!;"*>)(3.)"
!4)0-;) "93=$/01*(>-%&>$);&'().4)-4-:723>'8(023%4(1(2&'(&')&'())4"-&0!(01(2*0<-2/3
24-1(221$7..8(-1(2,7%$'6"

f@"&-1(2+23*)<-&'()*-;60-/./0*0<-1/0!'-./0-<=<('&&/!(01(2
+2314-546=$/01*(>-%*0<-1/0!'-!;"=$/0%*(207'$=()1R>)(6"

9@".*(>24(1(2+23*)<-&8(&'()*-;60-/./0*0<-1/0!'-&-23%4(2')1/'8)
*0<-1/0!'-!;"=$/0%*(207'$=()1R>)(693=$/01*(>-%23%4(1(2&'(&')&'())4"-&0!(01(2*0<-"
!;"*>)(3.)&-208./0'<:;1(2!;"&:$' 4%&8(&'()*-;60-/./0*0<-1/0!'-&-23%4(2')1/'8)%$'6"

p@"*0<-1/0!'-!;"=$/0%*(20=()1R>)(6&'21*(>-%.1)-5(6&=$' 4=8'+23.0&7"
!;":4%*9-2/3);123('-1(2!;"++280&.01" 0>-8'60(-1*(14(&'21*(>-%&>$);'<:;1(2)(=2C(-"



f#"

?YiHIJHLJ^ãKJ"zmmLWH\U@">2?/1(2/-'6(=&>$&:$'<:;1(2+24(&8(/68(0*>)(3.)"?TH^GWLKJ"zmmLWH\U@"
+231/(14-"

O@">-8'60(-1*(14(%#2/);>-$(!;"1 *(>-%+23*5!2/3:-<%./0&'()*.;"60
2')8101*(>-%&8(*4?"/!(0*!&-<&.$/1*(>-%*0<-1/0!'-=()2=8/3+23*5!2/3:-<%./0&'()*.;"60
-4)-!4)0-;) 93=$/0);1(21*(>-%4/2')./0&'()*.;"60!;"93.3!$/-*0<-1/0!'-!;"=$/0%*(20=()1R>)(6
2/3*2?"/0/?"-"5""

!@".$/1*(>-%/?"-"5"!;"*1;"6'.$/0=()>/411(2./0"ZzZY"
#$#$#$%!">/411(2!;""%!&-1/(0+2314-546"?ZIiKLhKJ^HL^KM@"

1*(>-%'8(">-8'60(-1*(14(%#2/93=$/0);1(21*(>-%>/41*1,Ä7.*(>24(
-P=<122)!(0:'21<9./0&-1/(0+2314-546*-?"/&>$2-8&9'8(%*(*-<-:'21<9/68(0*+, -)?//(:;-"
2/3);&'()++280&.!

%@"=$/0);1(21*(>-%&>$);1(2//1&(/-'6(=.*(>24(&-1/(0+2314-546"
#@">-8'60(-1*(14(%#2/=$/0)4"-&9'8(&-1/(0+2314-546!;"7%$24(&(/-'6(=

&-+23*! 7%$24(1(21*(14(%#2//68(0=8/*-?"/0"
;@">-8'60(-1*(14(%#2/=$/01*(>-%&>$&-1/(0+2314-546);23%4(&'()2# $!

2/3+23.(1(2,72')810&',:22)2/3+23.<!:<5(-=()>/41*1,Ä7!
f@"=$/0);1(21*(>-%>/41*1,Ä7*2?"/0(22Q4!5<((/.*(>24(&-1/(0!

+2314-546"
9@">-8'60(-1*(14(%#2/&'21*(>-%&>$&-1/(0+2314-546*+< %*46.$/)#/"

=8//#1&$(*1;"6'14(*0?"/-7../0:'21<923>'8(0&-1/(0+2314-5462/3/#1&$(&'().4)-4-:714((2<Q4!
+2314-546!;"! *(0(-%$'6".$/)#/*1;"6'14(&8(=/(2!-&-12,;!;");&'().4%26$0!(04/+23+6:-7"

p@">-8'60(-1*(14(%#2/&'21*(>-%&>$&-1/(0+2314-546!;"(2<>(2""""""""""""""""""""
94%1(2*0<-./0/#1&$();)(=21(2241Q(&'()+//%546!;"%;*-?"/+1+$ /01/0!'-%401/8('"

O@"1R>)(6=$/0);)(=21(2&-1(21*(14(%#2/&-1/(0+2314-546!;"*>)(3.)
2/3);/*(-(9&-1(2%*(*-<-1(214(('&&/>2?//0&712!;"*+, -.?"/1/(0+%67)8);&(/-'6(=!

#$#$#$%B">/411(2!;""%B"-P=<122)1(2%*(*-<-:'21<9"?gWIJ[\i"Wd"V[M^IKMM@"
1*(>-%'8(">-8'60(-1*(14(%#2/1*(>-%-P=<122)1(2%*(*-<-:'21<9

+2314-546*-?"/&>$2-8&9'8(/#1&$(7%$24(&'()*+, -:22)!4)018/-2/3>/401(2!*(.466("
%@">-8'60(-1*(14(%#2/=$/01*(>-%&>$(2<Q4!+2314-5462/3&-1/(0

+2314-546+D<(4=<>-$(!;"=8//#1&$(%$'6&'()*:;"6':(62/323)4%23' 40"
#@"=$/0);1(21*(>-%&>$(2<Q4!+2314-546"2/3&-1/(0+2314-54694%!*(2/3

+D<(4=<=()-+6((62/3.4)-=/-*1;"6'14(1(2+D<(4=<=8//#1&$(/68(0*+, -:22)"



f;"

;@">-8'60(-1*(14(%#2/&'21*(>-%&>$(2<Q4!+2314-546&*(-10810&'()
=$/01(2./0/#1&$(2=8/3+23*5!&-1(2-4S-(2/3!*(1(2=/(%4/<=54,Ä7+2314-546"

f@"(2<Q4!+2314-546"2/3&-1/(0+2314-546.80*.2<)4/<=54,Ä793=$/0
&>$(2<1(2%$'6&'():4%*9-"2/3*+, -:22)"

9@">-8'60(-1*(14(%#2/=$/0);1(2//1.$/(40&4(.*(>24((2<Q4!+2314-546"
2/3&-1/(0+2314-546!;"*1;"6'14(*'/(1(2&>$.$/)#/2/3*-?)/>(./0.$/)#/!;"-*(*.-/=8//#1&$(
23>'8(01(2.(6"

p@">-8'60(-1*(14(%#2/&'21*(>-%&>$(2<Q4!+2314-546"2/3&-1/(0!
+2314-546&>$&'())4"-&9'8(/#1&$(937%$24(&*(2-3-*(18/-1(2!*(.466(+2314-5462/3&*(2-3-*(-4)-
);&'()*>)(3.)"+%6&*(-10810.$/)#/!;"/#1&$(*+< %*46!

O@"=$/0);1(21*(>-%&>$(2<Q4!+2314-546"2/3&-1/(0+2314-546&>$&'()!
)4"-&9'8(&-12,;!;");1(2&>$& *(2-3-*(18/-1(2!*(.466("7%$);1(294%1(214(&'().4%26$0!(0
4/+23+6:-7/68(0*>)(3.)!

!@");.$/1*(>-%/?"-"5"=()!;">/41*1,Ä7"ZzZY"1*(>-%"
#$#$#$#N">/411(2!;""#N"1(2*+< %*46.$/)#/"?][bG^\"`^M\GWM[LK@"

1*(>-%'8("93=$/0);1(21*(>-%&>$(2<Q4!+2314-546*+< %*46.$/)#/!;"*1;"6'.$/0"
*.$(&908(6"2/38#1=$/0=()2363*'/("*-?"/&>$4# $);.8'-7%$*.;6"?YiHXKUWGJKL@"*>,-5(-2')!;":4%*9-"
./01(2%*(*-<-:'21<9./0(2<Q4!+2314-546"2')8104/1(2%*(*-<-0(-2/3.8(-3!(01(2*0<-*-?"/:8'6
-4S-(1(2&:$1/71=/(%&-1(21*(14(%#2/"?sHLXKi"`^M\^mG^IK@"2/3&'()*.$(&9&'()*.;"60./0
(2<Q4!+2314-5462')8101(2(2<>(2&'()*.;"60*>/8(-4)-%$'6"

%@"(2<Q4!+2314-546=$/0*+< %*46.$/)#/*:<0+2<)(,2/3*:<0&',5(-!;"*1;"6'14(!
(2<Q4!(22Q4!5<((/2/31(2&'(&').8(-3!(01(2*0<-4/1(2%*(*-<-0(-2/3&'()*.;"60=8/4# $);.8'-
28')&-=/(%/68(0-$/6+; /3>-1"0&24) 0+%6.$/)#/!;"*+< %*46&'293*+, -.$/)#/!;"*+, -+23+6:-7=8/1(2
=4%.<-&9./04# $);.8'-7%$*.;6"?YiHXKUWGJKL@""01" 0*+, -.$/)#/!;"*+, -+499'(4-*.$(&908(6);&'().*(&46""
*+, -.$/)#/!;"*:?"/8?/7%$*-?"/&:$*+, --?)-C(-&-1(2=4%.<-&9"*+, -.$/)#/!;".()(28*+2;6(*!;6(7%$
23>'8(0(2<Q4!+2314-546!;"% *(*-<-:'21<9&-=/(%*%;6'14-2/3*+, -.$/)#/!;");&'()./%&/$/014-"
*)?"/*'/(48(-7+*-?"/&>$.()(28)/0*>,-2-'+-$)!;"*1;"6'.$/0!

#@"1(2*+< %*46.$/)#/*1;"6'14(.8(-3!(01(2*0<-./0(2<Q4!+2314-546-4)-"
2')810.$/)#/*:<0+2<)(,2/3*:<0&',5(-*1;"6'14(1(21*(>-%.$/)#/!(0*!&-<&01" 0&-12,;!;"*1;"6'.$/0
14(4# $*/(+2314-5462/34# $);.8'-28')&-=/(%"+%6.$/)#/%401/8('93*+, -.$/)#/*1;"6'14(.))=<C(-"
./01232.*0<-.%&-/-(&=*>='4/.*(>24(/4=2(.8'-/%2/3'<:;1(2+24(&'()*.;"60>2?/.$/)#//?"-"5"
=()&'()*>)(3.)*-?"/&>$.()(28/:<((6810'<:;1(2!;"&:$1*(>-%.$/)#/!(0*!&-<&"



ff"

;@"/41Q,3./0.$/)#/2')2(6/3*/;6%/?"-"5"=()!;">/41*1,Ä7"ZzZY"1*(>-%"
#$#$#$#%">/411(2!;""#%"1(2=8/=$(-1(2E$/E/&-1(2+2314-546"?gW[IiKL^Ik"FLH[J""

^I"ZIM[LHI\K@"
1*(>-%'8(">-8'60(-1*(14(%#2/=$/01*(>-%&>$(2<Q4!+2314-5462/3&-

1/(0+2314-546);>-$(!;"&-1(26 4(6 4)0"1(2+$ /014-"1(22(60(-2/321$7.1(2E$/E/&-1(2+2314-546"
%@"1R>)(6=$/023('*2?"/01(2E$/E/&-1(2+2314-546+%623('1(22!21200

2/3(!/0+!Q.*(>24(1(2123!*(1(2E$/E/2/31(2123!*(&%"5"/4-93*+, -1(2.4%.'(01(2.?(.'-
1(2E$/E/"

#@">-8'60(-1*(14(%#2/=$/0);&'()*.$(&9/68(0/1101) 0*1;"6'14(+23*5!./0"
&'()*.;"60&-1(2E$/E/!;"(2<Q4!+2314-5462/3&-1/(0+2314-546=$/0+23.(=$/0.()(28+23*)<-"
&'()*.;"60%$(-1(2E$/E/!;"/(993*1<%.1)-&-5(&1(2+2314-546/68(0.)*"(*.)/1*(>-%&>$(2<Q4!
+2314-5462/3&-1/(0+2314-546%*(*-<-)(=21(2!;");+23.<!:<5(-*-?"/21$7.&'()*.;"60"

;@">-8'60(-1*(14(%#2/=$/0);12/(1(2!*(0(-%$(-1(21*(14(%#2/!;");"
+23.<!:<5(-"&-1(2=<%=()2/3(40&4(&>$(2<Q4!+2314-5462/3&-1/(0+2314-546+D<(4=<=()
.$/1*(>-%&-1(2=8/=$(-1(2E$/E/&-1(2+2314-546"""

f@")(=21(2!;"(2<Q4!+2314-5462/3&-1/(0+2314-5462')!4)0>-8'60(-
1*(14(%#2/%*(*-<-1(2*-?"/6 4(6 4)0+$ /014-=2'9>(2(60(-2/321$7.1(2E$/E/93=$/08#1=2'9./(
/68(0.)*"(*.)/"

9@">-8'60(-1*(14(%#2/93=$/0);1/71!;");+23.<!:<5(-!;".2$(028'))?/2/31(2
2/1*+/;"6-.$/)#/14(>-8'60(-!;");/ *(-(9/?"-"5"*:8->-8'60(-(40&4(&:$1R>)(62')!4)0>-8'60(-1*(14("
%#2//?"-"5"*1;"6'14(1(2-4S-(1(2&:$-+6((62/31<9122)*-?"/6 4(6 4)0+$ /014-=2'9>(2(60(-2/321$7.
1(2E$/E/&-1(2+2314-546"

#$#$#$##">/411(2!;""##"1(2=8/=$(-1(23/1*0<-2/31(2=8/=$(-1(2&>$*0<-/'%>-'-"
=8/1(218/1(22$(6"?zIi^nsWIK_"eH[IJKL^Ik"HIJ"gWhbHi^Ik"iUK"F^IHI\^Ik"Wd"TKLLWL^Mh"?zsetgFT@@"

1*(>-%'8(">-8'60(-1*(14(%#2/=$/01*(>-%&>$(2<Q4!+2314-5462/3&-
1/(0+2314-546%*(*-<-)(=21(2!;");+23.<!:<5(-*-?"/=8/=$(-1(23/1*0<-2/31(2&>$*0<-/'%>-'-=8/1(2
18/1(22$(6-/19(1-;)>-8'60(-!;"1 *(14(%#2/=$/0%*(*-<-)(=21(2!;");+23.<!:<5(-*-?"/=8/=$(-1(2
3/1*0<-2/31(2&>$*0<-/'%>-'-=8/1(218/1(22$(6"

%@">-8'60(-1*(14(%#2/=$/0);&'()*.$(&9/68(0/3*/;6%2/3&2/(&/')
*1;"6'14(&'()*.;"60%$(-"zsetgFT"!;"(2<Q4!+2314-5462/3&-1/(0+2314-546=$/0+23.("2/3&:$
.$/)#/!;");/6#8*-?"/+23*)<-&'()*.;"60%$(-"zsetgFT"=8/5(&1(2+2314-546&-+23*! ./0=-"""""""""""""""
/68(0.)*"(*.)/"



f9"

#@"=$/0);1(2//1>/41*1,Ä7*1;"6'14("zsetgFT"!;"./%&/$/014(
.$/*.-/2-3./0"FzTF"&>$(2<Q4!+2314-5462/3&-1/(0+2314-546+D<(4=<"

;@">-8'60(-1*(14(%#2/);12/(1(2!*(0(-&-1(21*(14(%#2/!;");"
+23.<!:<5(-&-1(2=<%=()2/3(40&4(&>$(2<Q4!+2314-5462/3&-1/(0+2314-546+D<(4=<=()
.$/1*(>-%"zsetgFT"

f@"=$/0);1(2!(!'-+23.<!:<5(-./0)(=21(2!;"(2<Q4!+2314-546"
2/3&-1/(0+2314-5462')!4)0>-8'60(-!;"1 *(14(%#2/*/0%*(*-<-1(2*1;"6'14("zsetgFT"
+%6>-8'60(-!;"1 *(14(%#2/93=$/0%*(*-<-1(2!;"9 *(*+, -&%"5"*-?"/*-<")+23.<!:<5(-"

9@">-8'60(-1*(14(%#2/=$/0);1/71!;");+23.<!:<5(-01" 0:8'6&>$.()(28
28'))?/+23.(-0(-2/32/1*+/;"6-.$/)#/14(>-8'60(-!;");/ *(-(9/?"-5&-+23*! "

p@">-8'60(-1*(14(=$/0);1/71/?"-"5"=()!;">/41*1,Ä7"ZzZY"1*(>-%"
#$#$#$#;">/411(2!;""#;"1(21*(14(%#2/:'21<92((2')1/'8)"?ÖLW[mnä^JK"

Y[mKL{^M^WI@"
1*(>-%'8(">-8'60(-1*(14(%#2/);>-$(!;"1 *(14(%#2/(2<Q4!+2314-546"

!4)0&-2((-<=<('&&/2/32((2')1/'8)"?eKkHG"xIi^i_"HIJ"ÖLW[mnä^JK"VHM^M@""""
%@");1R>)(6>2?/>/41*1,Ä7!;"1 *(>-%&'()>)(6./01/'8):'21<9"?ZIM[LHI\K"

ÖLW[m"HIJ"F^IHI\^HG"gWIkGWhKLHiK@"/68(0:4%*9-"*-?"/&>$>-8'60(-1*(14(%#2/"1*(14(%#2/""""""""""""""""""""""""
2/3(2<Q4!+2314-546.()(28+D<(4=<=()1R>)(6>2?/>/41*1,Ä77%$"

#@">-8'60(-1*(14(%#2/=$/0.()(281*(14(%#2/1/'8):'21<97%$/68(0);"
+23.<!:<5(-2/3=$/0);1(228'))?/23>'8(0>-8'60(-1*(14(%#2//?"-"5"+%6>-$(!;"&'()24(4<%:/(
&-1(21*(14(%#2/./02=8/3>-8'60(-=$/0);1(21*(>-%/68(0:4%*9-7)8!4(0$/->2?/*1<%:8/0+>'8"

;@"1(21*(14(%#2/:'21<92((2')1/'8)"=$/0-<9(2,(+&20.2$(0./01/'8):'21<9"
&'()-/*-;60./0*0<-!'-"2(61(2!;"*1;"6'+6014-5(6&-1/'8)2/3&'()*.;"60!;"*1<%.1)-"?ZIiLHnÖLW[m"
TLHIMH\i^WIM"HIJ"xàmWM[LKM@"01" 02')8101(2&*)(+2314-14-*/05(6&-1/'8)2/35(234#1-4-"

f@">-8'60(-1*(14(%#2/&-+23*! !;"24(1(2/0!'-&'2&>$&'()28'))?/14(
>-8'60(-1*(14(%#2/./0+23*! 4# $/0!'-*-?"/7)8&>$1;%.'(01(21*(14(%#2/:'21<92((2')1/'8)"

9@">-8'60(-1*(14(%#2/=$/0);/*(-(9&-1(21*(14(48(-1(2//1&(/-'6(="
/*(-(9&-1(21*(>-%>/41*1,Ä7=8(0"5"/(!<"1*(>-%&>$1/'8):'21<9);23((1(22(60(-"2')810/*(-(9
&-1(2%*(*-<-)(=21(2"*-?"//0+!Q(2<Q4!+2314-546!;"7)8+D<(4=<=()*:8-"1(2*-<18/-&(/-'6(=
*+, -=$-"
"
"



fp"

#$#$#$#f">/411(2!;""#f"1(2%#2/*.8;625(-23%4()>5(&2/31(21*(14(%#2/:'21<9
+2314-546"?sH\LWmL[JKIi^HG"Y[L{K^GGHI\K"HIJ"ZIM[LHI\K"Y[mKL{^M^WI@"

1*(>-%'8(">-8'60(-1*(14(%#2/=$/0+23*)<-'<*&2(3>7=/(%2/31(2-4S-("
!(01(2*0<-2')810+499462'%/$/)/?"-"5"!;"/(9.804/123!(=8/(2<Q4!+2314-5462/3=/(%+2314-546
2/3&:$.$/)#/*>/8(-4)-&-1(21*(14(%#2/(2<Q4!+2314-5462=8/32(62')!4)0-*(.$/)#/9(1>-8'60(-/?"-"
)(&:$+23+6:-7&-1(21*(14(%#2/:'21<9+2314-5467%$/68(0*>)(3.)"

%@">-8'60(-1*(14(%#2/=$/0>(2-'+-$)./01(224(+2314-546"+%61(2*1,(
2'(2').$/)#/%$(-1(2.2$(04/1*(72.8(-3*0<-1/0!'->-;).<-!24-67.<-2/3.$/)#/1(224(
+2314-546*!8(!;".()(28>(.$/)#/7%$!4)0&-23%4(-<=<('&&/2/31/'8):'21<9>-8'60(-1*(14(%#2/:'21<9
+2314-5466 4093=$/0-4S-(2/3-*(*&2?"/0)?/!;"*>)(3.))(&:$*-?"/9*(14%&'()*.;"60=8/23((!;".*(&46"
?Y_MiKh^\"r^MX@"

#@"&-1(2'<*&2(3>7=/(%./0>-8'60(-1*(14(%#2/-/19(1-<9(2,("
1(2-4S-(!;"48(-)(2/3.8(-3+499'(4-2/$'6 40=$/0-<9(2,(2-'+-$)&'()*.;"60!;"/(9);/6#8"
2/3*>='1(2,77)8-10+23.0&7!;"-8(93*1<%.1)-&-/-(&=+%693=$/0)'80>)(62/3.()(28!;"93
%*(*-<-1(2/68(0!4-!8'0!;>(1);&'()9*(*+, -"

;@">-8'60(-1*(14(%#2/=$/0%*(*-<-1(2'<*&2(3>7*:<0+2<)(,2/3&',5(-"
2/3&:$.$/)#/!4)09(1.(:(2,32/39(12>/80/?"-"5"2')!4)0+23*)<-(2<Q4!+2314-546=()2-'2(("
?jWL^ãWIiHG"rK{^Kl@"2/3+23*)<-.$/)#/5(-2')!;"*1;"6'.$/0%O"

f@"&-1(21*(14(%#2/93=$/0-*(.$/)#/=/(%+%62')"?sHLXKinä^JK@"""""""""""""""""""""""""""
&:$.*(>24(1(2'<*&2(3>72/3+23*)<-4/123!(!;"*1<%.1)-92<0>2?//(993*1<%.1)-=8/&'())4"-&0
!(01(2*0<-./0=/(%+2314-5462/3(2<Q4!+2314-546"2')810.()(28%*(*-<-1(2=8(0"5"7%$/68(0
*>)(3.)-/19(1-4)->-8'60(-1*(14(%#2/:'21<9+2314-546=$/0*+< %*46.$/)#/5(-2')=/(%"
!;"/3*/;6%2/3);&',5(-=8/.(:(2,3"

9@">-8'60(-1*(14(%#2/=$/0+23*)<-23%4(./04/123!(./0&'()7)8)4"-&0"
%$(-* 2QC1<9)>5(&2/3&'()*.;"60&-=/(%1(2*0<-!;");=8/)(=21(2+$ /014-&'())4"-&0"
?]L[JKIi^HG"YHdKk[HLJ@">2?/&'())4"-&0!(01(2*0<-./05(&:'21<9+2314-546"

#$#$#$#9">/411(2!;""#9"&'()28'))?/2/31(2+23.(-0(-%$(-1(21*(14(%#2/"
?Y[mKL{^MWL_"gWWmKLHi^WI"HIJ"gWWLJ^IHi^WI@!

1*(>-%'8(">-8'60(-1*(14(%#2/!;"*1;"6'.$/0=$/0);1(228'))?/+23.(-0(-"
14(>-8'60(-1*(14(%#2/2/3>-8'60(-!;");/ *(-(9/?"-"5"!;"*1;"6'.$/05(6&=$.$/1*(>-%./01(2241Q(
&'()/4("
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%@">-8'60(-1*(14(%#2/93=$/0%*(*-<-1(2=().4)-=/-=8(0"5"*-?"/&>$*1<%
&'()28'))?/14(>-8'60(-1*(14(%#2//?"-"5"!;"*1;"6'.$/0&-+23*%,-*2?"/01(2%*(*-<-1(2.$()-2)2%-"
!4)0&-23%4(-<=<('&&/2/31/'8):'21<9*-?"/*/?)/&>$*1<%1(21*(14(%#2/-<=<('&&/2/31/'8):'21<9*>/8(-;) "
/68(0&2/(&/')!'1%$(-"

#@"=$/0);1(21*(>-%.$/=1/0%$(-1(2+23.(-0(-&'21*(>-%.4)-=/-"
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1(2.?"/.(214(>4'>-$(1/'8)"

;@");1(2*2;61+23:')>-8'60(-1*(14(%#2/!;"*1;"6'.$/0*+, -2363"5"2/31(2
+23*)<-1/'8)/68(0&2/(&/')2/(%$(->-8'60(-1*(14(%#2/!;"*1;"6'.$/0=$/0+23*)<-&'()9*(*+, -!;"
93=$/0);>-8'60(-!;"1 *(14(%#2/:'21<92((2')1/'8)"?ÖLW[mn"ä^JK"Y[mKL{^M^WI@""

f@">-8'60(-1*(14(=$/0%*(*-<-1(2&-*2?"/0/?"-"5"=()!;">/41*1,Ä7""""""""""""""""""""""""
ZzZY"1*(>-%"

#$#$#$#p">/411(2!;""#p"&'()28'))?/.$()-2)2%-2/31(2+23.(-0(-%$(-1(2
(2<>(294%1(2&-5('3'<1P="?gLWMMn"VWLJKL"gWWmKLHi^WI"HIJ"gWWLJ^IHi^WI"WI"gL^M^M"
sHIHkKhKIi@""""

1*(>-%'8(">-8'60(-1*(14(%#2/93=$/028'))?/+23.(-0(-14(>-8'60(-1*(14(
%#2//?"-2/3>-8'60(-/?"-!;"*1;"6'.$/0*-?"/&>$5('3'<1P=.$()-2)2%-!;"*1;"6'.$/014((2<Q4!+2314-546
.()(28(2<>(294%1(27%$/68(0);+23.<!:<5(-!

%@">-8'60(-1*(14(%#2/93=$/0+23:')>(2?/28')14(>-8'60(-1*(14(%#2//?"-"
2/3>-8'60(-/?"-!;"*1;"6'.$/0/68(0*+, -+239*(*-?"/2/1*+/;"6-2/3+23*)<-.$/)#/!;"*1;"6'.$/014(
(2<Q4!+2314-546.$()-2)2%-/68(0/3*/;6%2/3'<*&2(3>7+23*)<-!

#@"=$/0);1(2-4S-(%*(*-<-1(2=()24-2/3*&2?"/0)?/&-1(294%1(214(!
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&-1(221$+46>("!

;@">-8'60(-1*(14(%#2/2((2')1/'8)93=$/0+23.(-0(-*-?"/*=2;6)&'()
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*1;"6'.$/0!

f@">-8'60(-1*(14(%#2/93=$/02/1*+/;"6-.$/)#/14(>-8'60(-1*(14(%#2//?"-
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*+, -=$-!
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*?%("<& -+):)?(?9#>+4)='))3&9"+&+**+,5<&(,0B%5$,-*%):0)+61%2>?-(,0B%5$,-*%);<:0=#
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5-+3)+)?%*4*5=!3)*+,*-+*%((A>?*+,$,-*.(/',*0&3)1+8$,-*%)1%2&-+4$* )=+.9"<*+,$,%(=%:#
=+"(+:24;$)*%)#G3& 9*+,/%;)+#.9<?0=1%5=!$,-*%)1%2=$+9#@#(%9*?$+:#5-+3)+"<*+,$,%($,'9
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=+.9"<*+,$,%($,'9(+:24;$)*%)#
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*"*$"7577/$-$"0;.''.*!/1% &).&0.;.3+.;*.%38*(9 ./).<!"#9./,$-#"%&/$"0#!!!"

/ 4;#'"4,7 /*./6,7
7
*"*$"7B77&).+#4>!#+9"*&/*"*$"7678)(3/$-$"0;.''.*!+,-#$$*#"$#:"#.;7
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*"*$"7H7*.23*12.'0"*!65+8>-6*(*1>.#',-*.23)."*7<.3*(26,/1% 7
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&).+,-#$$*#"$+.<4>32#4,! <4-+$-4;1+;514# :")/<1&%/*"**"*$"/1% &/>.#',-514,$-0"0/2"*"$)
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;B]7,$-#"%#:")/<2.*$"43!/2*5;514!-4$1+#4#7;8<++9"*4)7/02;123$.I*/*$1 7
*"**"*$"7GB7

;G]7#:")/<)>.#4#,e:8>-9!?1#"$&).+9"*4)7/02;#"$#:")/<2.*$"4;1%+
,$-#./0.+7

;@]79!/!!>.+2 5?$,:+ :"2.435"3,#+$231234>1"?!#"$7
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/.;8*(9 ./514/$-$"0;.''.*!/1% &0.;.3+.;7777777777777777777777777

&/$-)9("3514+ .36*(*1#"$8*(3*.%3,$-?"/#$$*#"$*"*9$$+)/&437&).,>.<
#$-5$93#"$+>.3<:"$3*:"8)/(3,$-?"/#$$*#"$7

&).#$$*#"$-= .5$3+ ,9 d!514< :"$3*:"8)/(32+=(&/9 ./#(2/9./514/$-$"0;.''.*!/1% &0.
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/1%<.9+7

E;$!'.5F7)*"++9"*9("7;$!'.5!:"#.<7;$!'.5*)"0/!:"#.<7)."3) ./2(9/!:"#.<77
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,$-#./0.+)$32,$-0"0/F7
7

*"*$"7=67&).+#4>!#+9"*&/*"*$"7Hls=778)(3/$-$"0;.''.*!,$-#./9!/"%0.+/?%?75@B@7
8>-5148#.614/!4*4*!*78>-&).&0.+9"**(26,/1% 85/7

E*"*$"7Hls=77;$!'.5&<C( "C3 /*"*$"75f79$$+)."7*"*$"75fs=79$$+)/&437*"*$"75fsB7
*"*$"75fsG7*"*$"75fs679$$+)/&437)$32)*9<75s=7*.23$-9"385',$.;6*(4#!/)."82/;"5F7



=6B!

!

*"*$"7=f7&).+#4>!#+9"*&/*"*$"7lB778)(3/$-$"0;.''.*!,$-#./9!/"%0.+7/?%?75@B@7
8>-5148#.614/!4*4*!*78>-&).&0.+9"**(26,/1% 85/7

E*"*$"7lB7;$!'.5&<C( "C3 /)$326*(,i!;.*!*"**"*$"75fs@779$$+)/&437*"*$"7Bl7
*"*$"7GG*"*$"7Gf77*"*$"7@A7*"*$"7@As57*"*$"7@As57)$32*"*$"7@AsB7)$326*(,i!;.*!*"*+:"2.43123
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!"#$$%&'()*+*,#-./0&1234567%8%9:"1!8;%'()&#<=>? 6<!63!8",#3%8$7%$#<?$:"$%%&'()*+,(-*./0(1-*
234*5(-6/3-+&+7+*+(-*/8**9(*:;6(1,+-/1<*&'()*+,-(./012345&(6&'()*+,7089:6/;3<=$2'(*(.)*1(>5?
 !/<,(467"#$+%2"&23)*-,'3(*&'(&7"+( !&(6:6/&2")96&$.:6/&7**7'2'-(3%7++.* 

, &-)4('&23:6/+>./>'/4-/+10)12'(*(.<1/&664&(6$<:*2$)632;'(*7&3(*<:*2$0*&(6&'(&7"
 ""6,4&!9-4/,1$$> '(0)1<1/&664&(6$<:*2$$ !/;'(*7&3(*<:*2$/4-;(4(6806,.;2"#(1:6/&2"
)96&$.>5?2'(-0*&!9-4>5?45"6$47>:6/&7*%5,$0)632"6$47>:6/&7*,$*(.*7'6,42'(-.532(.;-3#!0)1&(6$
&'(&7"+( !/4-45:6/;$>)$*(6 !//4-;/>12*;8(*/&237<63;61(3>(3)96&$.>5?452'(-0*:7..9"7*/+1$

, 0*&615>5?45&(6.7+&(6 ""6,4&!9-4 !1,./012345&(6 "-32'(*(.)*1(>5?6/),-(3)*-,'3(*$
>5?& '(&7"+( !&(6:6/&2")96&$. ""6,4&!9-40)1%7++.*$
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=%-&%*>>$+63?2:6/7'%*=0*&(606,.;2"<,(447?*<3&23&!9-4)96&$.>(3&(6+3$*$0)1<1/&664&(6452'(*(.&'(&7"$
 !/06,.;2""6$47>:6/&7*%5,$0$"6$47> 4-$"6$47>!(&$ !/"6$47>6-,4&23"6$47>:6/&7*%5,$0*78*$0*!7&41/+)432*&7"
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0*&(6+'(+*$*&(60(4,66<)*5?3$0)1<1/&664&(6452'(*(.&'()*+2706(;-,*+3$*&23>9*)632>9*&23&!9-4
)96&$.>(3&(6+3$*&23"6$47>:6/&7*%5,$0$*78*+:9 *2706(;-,*&7";$*>676'=$)*58;$*$*(6/#(&67*$)63207, :6 !/<,(4
+;5?'323?*0+$)632&'()*+2706(;-,*23?*$<$&23&!9-4)96&$.>(3&(6+3$*&23"6$47>:6/&7*%5,$0*78*/+1$6,4>783452 '(*(.
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, &(6+'(+*$*3(*&23;'(*7&3(*$<:*2$' 73&(+<,(4+:9 *2$;6/0*)!('+63?23$2(>$$&(6;7?3<,"<94&$.&(6$
&(6 0-307836*7&3(*+.1()*1(>5?0(4&-)4('$.53<,645&(6&'()*+0)1;'(*7&3(*$<:*2$452 '(*(.
+"9++;69.++9+&(+0*&(6+'(+*$*&(6&'(&7"+( !7+'>7?,/:&23)96&$.:6/&7**7'$

, ;-,*2'(*(.0*&(622&0"2*9>(0$<,645&(6&'()*+0)1+:9 *2'(*(.6/),-(3;'(*7&3(*$<:*2$$
 !/67=4*065,-(&(6&6/>6,3&(6<!73+>-(*78*$/4-. '(+:9 *01238(&&'(&7"7+'<1/67=4*065 $

, <,6&'()*+0)10'( )*-3:6/)(*<1/&664&(6$<:*2$4(.(&&(6;66)( >*&(6&'()*+0)1$
:!7+&6/>6,3&(6<!73+:9 *7+'0'( )*-3$
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&664&(6A5? 3<1/67=4*0657+'<'( */*'(&2367=4*065 0-30783$:!7+&6/>6,3&(6<!73$:!7+&6/>6,3
6(1$%'=$+!&()$&(6<1/&664&(6<9 14<623#( 1"6$7*<$#( 1,-(&(6)*(<(6 )-3:6/+>./>'$+!&()$&(6
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234*K/38+4(3*+27+*L*5(M;+1(G(3*<*&'()*+,-()*-,'3(*&'(&7"+( !;(4(68 !&+:!5?'*&124(!6/),-(3
&7*7+'+:9 */:0(4,7089:6/;3<= !/&12&'()*+0*+63?23&(667&4(<,(4!7" 

, &(6+:$ ++#')632 !&+:!5?'*&124(!&7")*-,'3(*&'(&7"+( !23?*' 73/4-45<,(4%7++.*$.53<,645&(6
&'()*+0)12'(*(.;'(*7&3(*$<:*2$0*&(6+:$ ++#' !/ !&+:!5?'*&124(!$A5? 36,4853&124(!>5?+:9 *
<,(4!7")632&124(!;-,*"9<<!&23!(&<1(0)1%7++.*4(&'$?3&58*$$
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&(6%-,'+)!32#( 1>5?:D$"70$0(42'(*(.)*1(>5?>5?& '()*+0*&-)4('$27*+:9*&$.&(6>5?0(4:&0$,$;7'./653;3,*/,1/4-+:$ ++#'$81(#( 1*78**'(/:+:$ ++#' &-"9<<!
23?*$01236/,(37>4.'(<9&/4-+&$*)*5?3:5 $)632:67"/4-+&$*)*5?3 ;*"(>$)632>783.'(>783:67"$

<,(40*,66<)*5?34$0)10%1"73<7" &-&(6+:$ ++#'0*&615$+730-2/:*58 $
%!E$&(6+:$ ++#'0(4)*1(>5?)632+63?2:6/7'%*= &-&(6;2";,*)632&(66$.(61(<+5$
%FE$&(6+:$ ++#'+&5?',&7"&(6&6/>'(<,(4#$+0(466/6(%"7>>70$*58 $
%GE$&(6+:$ ++#' &-#( 1;2""7>%5&23"6$47>:6/&7*,$*(.*7'*78*)632)*-,'3(*0*:6/+>. !/0-(3:6/+>.>5?452 '(*(.)*1(>5?0*

&(6&'(&7""6$47>:6/&7*,$*(.*7'$*78*$
%HE$&(6+:$ ++#'&124(!+63?2:6/7'%*=0*&(6:D$"70$)*1(>5?&23)*-,'3(*0*:6/+>. !/0-(3:6/+>.>5?452 '(*(.)*1(>5?0*&(6

&'(&7""6$47>:6/&7*,$*(.*7')632)96&$.>(3&(6+3$*$0(4&120&!3>5?456/),-(3&7*$
%#E$&(6+:$ ++#'+63?2:6/7'%*=0*&(6 &1/&=(*/&(6+'(+*$*3(*&23"6$47>:6/&7*,$*(.*7'$*78*$
%"E$&(6+:$ ++#'+63?2:6/7'%*=0*&(6:6/&2")96&$.&23"6$47>:6/&7*,$*(.*7'$
%CE$&(6+:$ ++#'<,(4!7"&23!(&<1("6$47>:6/&7*,$*(.*7'$>5?8(&+:$ ++#'0-2;()(61%* !1,$
%IE$&(6+:$ ++#'<,(4!7"&23!(&<1(&23"6$47>:6/&7*,$*(.*7'A5?3!(&<1(+73&!-(,0)1<,(4'$*'24 !1,$
%JE$&(6+:$ ++#'0)1 &-"6$47>>5?2'(-0*&!9-4)96&$.>(3&(6+3$*++5',&7*$
%!KE$&(6+:$ ++#'+63?2:6/7'%*=0*&(6:D$"70$0(4>5?&-)4('"7>>70$/, 1B$ 
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!"#$$%&'()*N*$%&66$B<68/O%-*EP+)(3-+3J<$&'()*+,-($*$0$"9<<!0+>5?:6/;3<=./:6/&2")96&$.
:6/&7**7'./0123/+167"0"2*9>(0&-2*&(6:6/&2")96&$.0*:6/+>.*78*$<$7+':6/+>.+73&!-(,$
2(.&'()*+)!7&+&1:= !/&78*02*0*&(60)10"2*9>(0/+1 0-012345<,(4%7++.* !/+:$ ++#'$
0-2;()(61/ 

 41,-(0(4&-)4('/>'./45&(6&'()*+0*+63?23&(622&0"2*9>(0/,1+:9 */:0(4)!7&&(6>5?$H$*58 !1,$
 !/4566/6(%"7>>70$,$)5:D$"70$6(%&(6>(3:&<623$62.2$F#GJ$&'()*+6/'/+,!(0*&(66$.(61(
0"2*9>(0+:9 *&-)4('&!(3 !1,$ 0-#( 1,$. 7'+)9*,-(<,645&(6:67":693&78*02*0*&(66$.(61(0"2*9>(0
0*&-)4('$&'()*+0)1;'(*7&3(*$<:*2$45;-,*6-,40*&(6+;*2<,(4+)9*0*&(622&0"2*9>(0$
&(6:6/&2")96&$.:6/&7**7'$+*3?23.(&+:9 *)*-,'3(*>5?45<,(46( 1 !/<,(4%'(*(>0*&(606,.;2"$
&(6+'(+*$*&(6&23"6$47>:6/&7**7'$

@4(06($C$&(6:6/&2")96&$.:6/&7*%5,$0./&6/>'(/+1+43?2/+1.7+0783&58*0*6(:"6$47>4)(%*.'(&7+0(4
&-)4(',-(+1,'"6$47>4)(%*.'(&7+$ !/7+'/+167"0"2*9>(0:6/&2")96&$.:6/&7*%5,$0.(&67=4*065
7+'<'( */*'(&23<1/&664&(6L2B$
$
@4(06($I$$"6$47>:6/&7*%5,$00-(3:6/+>../0783;(&(&23"6$47>+63?2:6/&2")96&$.:6/&7*%5,$00(4
66/6(%"7>>70$*58 /+10-2+43?2/+167"0"2*9>(0.(&67=4*0657+'<'( */*'(&23<1/&664&(6$0*&(6*58
67=4*065./2*9>(07+'45+33?2*/&&9/+1L2B$
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012345&12&'()*+<91;4"70$&23#( 1832)9 1*$<1/&664&(6"6$47>$ !/#( 1"6$)(66/+7";(30)145<,(46( 1
<,(4;(4(68>5?+)4(/;40-2)*1(>5?<,(467"#$+%2" 

, &-)4('/4-0)12'(*(.<1/&664&(6$<:*2$0*&(6&'()*+<91;4"70$+6$?4+0$4>5?. '(+:9 *0-2&(6+'(63
0'( )*-3+:9 *#( 1"6$)(66/+7";(3&23"6$47>:6/&7**7'$

, /4-45">"7>>70$0)1)*-,'3(*&'(&7"+( !452'(*(.0*&(66$.(61(<,(4+)4(/;4&23#( 1832)9 1*$
<1/&664&(6"6$47>#( 1"6$)(66/+7";(3 !/"9<!(&6>5?45<,(4;'(<7>0-2&(6<,"<94"6$47>:6/&7**7'$

, /4-45">"7>>70$0*+63?23&(6&7+&7*&23#!:6/7'%*=$%MNOPQRST$NP$UOTVWVXTE$0*&615&23#( 1832)9 1*$
<1/&664&(6"6$47>$ !/#( 1"6$)(66/+7";(3$)632&(6&'()*+<,(467"#$+%2"&23#( 1832)9 1*$
<1/&664&(6"6$47>$ !/#( 1"6$)(66/+7";(30-2#( 1>5?+&5?',&123$$
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!"#$$%&'()*R*$%&A0"()#8:0"367%8%9B8$%&<&>!%&:"1$%&S68$>9$%&*EK923J(-*+3*K/3*1/7*234*
./1*8/7+/*T123-8(1-<$&'()*+,-(&(6+&1(832)9 1*0)>-)632&(645#!:6/7'%*=23?*0+0*)96&$.:6/&7**7'$$$$$$$$$$$$
>5?45#!0)1#( 1+&1(832)9 1**78*/4-,-(7+'>(3063)632>(32124452'(*(.0*&(6"6$)(6)96&$.:6/&7**7'$
6,4>783&(672*&$.&(6)632&(6<,"6,4&$.&(6./0123/+167"&(62*9470$.(&)*-,'3(*&'(&7" 

, /4-45">"7>>70$& '()*+*$'(4$@2'(*(.0*&(6"6$)(6B$0*&-)4('$
, &-)4('/4-/+1&'()*+0)12'(*(.<1/&664&(60*&(66$.(61( !/2*9470$&(6+&1(832)9 1*0)>-)632

&(6+&1(<62"3'(&$.&(6$)632452'(*(.0*&(6"6$)(60*!7&41/23?*0+0*&(6"6$)(6)96&$.:6/&7**7'$

 

@&664&(6>5?+:9 *#( 1"6$)(6B$)4('<,(4,-($&664&(6>5?> '()*1(>5?"6$)(63(*0*"6$47>:6/&7*%5,$0$
)632"6$47>0(4)!7&+&1:=>5?<1/&664&(6:6/&(.&'()*+$
$
@4(06($!KYF$$)1(44$0)1"9<<!0+832)9 1*)63245/,1A5? 3)9 1*&23"6$47>:6/&7*%5,$0 )-30+ )-3)*5?3/4-,-($
7+'>(3063)632>(32124+&$*612'!/;$"&23.'(*,*)9 1*>5?. '()*-('/+1 !1,>783)4+$+, 1* 0-/+167"2*9>(0
.(&<1/&664&(6)632+:9 */:0(4)!7&+&1:=>5?<1/&664&(6:6/&(.&'()*+$
$$ $$$$$$$$$. '(*,*)9 1*0(4,66<)*5?3$0)16,4853)9 1*&23#( 1>5?+&5?',&123&7""9<<!0(4,66<)*5?3$
8322'(-)63245/,1+1,'LB$
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!"#$$%&'()*U*<&&D#'V><%"*EK/16/12*(*W/,(1323)(<$&'()*+,-($)*-,'3(*&'(&7"+( !$
45)*1(>5?& '()*+0)1"6$47>:6/&7**7'.7+>'(&62""6647>*$"(!A5? 3&'()*+&(6"6$)(6 !/+( !)96&$.
:6/&7**7'2'-(347?*<3 !/62"<2" !/<'(*53853&(6<9 14<623;$>)$:6/7'%*=&23#( 1+2(:6/&7**7' 

, "6$47>:6/&7*%5,$0 !/"6$47>:6/&7*,$*(.*7'0123.7+0783+:9 *"6$47>4)(%*>'(0)1"6$47>./0123
+'(+*$*&(6>5?+&5?',&123&7""6647>*$"(!0(466/6(%"7>>70$"6$47>4)(%*.'(&7+$62.2$F#G#$2'(- !1,$

, <1/&664&(6<:*2$/+145&(622&:6/&(.&'()*+)!7&+&1:=0*&(6+'(+*$*&(6>5?+&5?',&7""6647>$
*$"(!2'(- !1,$+%-*$&(645<1/&664&(606,.;2"$&(606,.;2"*('0*$+:9 *01*$.53+:9 */:0(4
)!7&&(6*58 $
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!"#$$%&'()*X*$%&<&>!%&4,%=A2()#3:"1$%&4,<4/=V%#B8*E5+-Y*Z232J(G(3**234*F3*(1327*K/3*1/7-<$
&'()*+,-($)*-,'3(*&'(&7"+( !./0123&'()*+0)1"6$47>:6/&7**7'45&62"&(6+'(+*$*3(*>5?+:9 */:0(4
)!7&"6647>*$"(!$%MNWZNW[TV$\N]VWO[OSVE$0*&(6.7+0)1456/""&(6"6$)(6<,(4+;5?'3 !/&(6<,"<94
*('0*>5?45:6/;$>)$*(66,4853&(645)*-,'3(*&'(&7"&(6:D$"70$0(4&-+&1:=$%MN^ZQR[OSVE$<1$0.(;06=
:6/&7**7'$%_ST`[WR[Q$a[TTVWE$ !/06,.;2"*('0* 

, &-)4(':6/&7*%5,$0 !/:6/&7*,$*(.*7'/+1&'()*+0)1<1/&664&(6$<:*2$452 '(*(.0*&(6&'()*+
<,(4+;5?'3+1(*0-(3$<$+63?20%1:6/&2"0*&(6+'(63+3$*&23>9*2'(- !1,$$

, <1/&664&(6<:*2$/+145&(622&:6/&(.&'()*+)!7&+&1:=0*&(6+'(+*$*&(6>5?+&5?',&7"&(6
06,.;2"*('0*/,12'(- !1,$.53+:9 */:0(4)!7&&(6*58 $
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! ">"7>>70$0*&-)4(':7..9"7*' 73/4-0)12'(*(.0*&(606,.;2" !/&(66('3(*6,4/:853"6$47>$
>5?67">'()*1(>5?$b`TXN`WSV$.(&"6$47>:6/&7**7' !/6,4/:853&!9-4)96&$.&23"6$47>:6/&7**7'$$
.53+:9 */:0(4)!7&&(6*58 $
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!"#$$%&'()*+\*=%-&$%&27%!&#<$%&0; 63$#8:"1:$;]!2.%8$%& 5̂*E.1(,(3*+,(*234*K/11()*+/3*
Z(2-;1(<$&'()*+,-()*-,'3(*&'(&7"./0123+'(+*$*4(06&(6;'()67":1 23&7* !/ &1/&;8(*&(61=$
2'-(3>7*>-,3>5+)4(/;4 !/.'(+:9 *+63?20)1"66!9, 7809:6/;3<=&23&(6&'(&7"+( ! 

*('>/+"5'*/+145&(6:6/&(.&'()*+832,-("6$47>:6/&7*%5,$045=(*/)632&(6+'(+*$*&(62'(-0*!7&41/
27*2(.+:9 *+)090)1+&$+<,(4+;5')('A5? 3+:9 *&-)4('6/+7"2*9"7>>70$$ !/454(06&(6&'()*+&(6 &1/&
/,10*66/6(%"7>>70$2'(- !1,$.53+:9 */:0(4)!7&&(6*58 $
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!"#$$%&'()*++*$%&<#34#<B ;$_!=%#*EH38/1)(G(3*<$&'()*+,-()*-,'3(*&'(&7"+( !0123+'(+*$*&(6$
0(4&-)4('+63?2 &1/&;8(*&(61= !/0*&615. '(+:9 *./01230%14(06&(6 >6& A37+'45 *,>(3$
>5?%7++.*A5? 3+:$ ++#'0-2;()(61%*7+')*-,'3(*&'(&7"+( !./0123452'(*(.0*&(6 &1/&;8(*&(61=
2'-(3>7*>-,3>5+43?2"6$47>:6/&7**7'>5?/+167"2*9>(00)1:6/&2")96&$.45:7>)( !/./0123&'()*+$
 *,>(3&(6:D$"70$2'-(3+:9 *>(3&(6 
 

&-)4('/+1&'()*+2'(*(.&23)*-,'3(*&'(&7"0*&(6+'(+*$*&(6&7""6$47>:6/&7**7'>5?45=(*/$
)632&(6+'(+*$*3(*0*!7&41/>5?2(.+:9 *+)090)1+&$+<,(4+;5')(' &-:6/7'%*=&23:6/%(%*2'(- !1,  

.53+:9 */:0(4)!7&&(6*58  

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*+?*

!"#$$%&'()*+?*$%&A">$$>9$%&:"166$9%$-"%?*E`+34+3Ja;6*234*HI+**81/G**9(*Z21Y(*<*&'()*+,-($
&-)4('./0123&'()*+ *,>(3&615>5?"6$47>:6/&7**7'82*07,22&.(&0!(+7+'./01230)1< '(. '(&7+
<,(4&23&(6!14!/!('$%UOXNQ]VOScE$ !/&'()*+,$)5&(6 !/&78*02*;'()67"&(6!14!/!('0)1%7++.*$
*2&.(&*58 !1,$&-)4('./01230)1<,(4<9 14<6230-2#( 1+2(:6/&7**7'+:9 *!'(+7" 6& 
 

&-)4('/>'45&(6&'()*+<,(4<9 14<623#( 1+2(:6/&7**7'>7830*+63?23&(6&'()*+0)1"6$47>:6/&7*%5,$0
 !/"6$47>:6/&7*,$*(.*7'45&(6,(3+3$*:6/&7*+63?262367"&(6.-('+3$*<3*0)1&7"#( 1+2(:6/&7**7'$
0!2+.*0*&615>5?"6$47>8(&+6$&82*0"2*9>(0$&-)4('&9/+145&(6&'()*+0)145&23>9*:6/&7*%5,$0
 !/&23>9*:6/&7*,$*(.*7'+63?2+'(+*$*&(60)1<,(4%-,'+)!32+.1()*58>5?+&$+.(&&(6:6/&7**7'2'(- !1,$$$$$$$$$$$$
.53+:9 */:0(4)!7&&(6*58 $
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!"#$$%&'()*+@*$%&0&1$#8V##-"6:"1$%&."%#S684,%=A2()#3&$0:<<6C)8*b*E5(+3-;123)(*234*%*9(1**
c/1G-*/8*5+-Y*T123-8(1<*&'()*+,-($)*-,'3(*&'(&7"+( !0123&'()*+ !/"73<7"0%14(06=(*&(6
:6/&7**7'0-2 !/&(68-('72*<,(4+;5?'36(: ""23?*<+63?20)1 *-0.,-("6$47>:6/&7**7'45&(6<,"<94$
 !/6('3(*&(68-('72*<,(4+;5?'3&23"6$47>2'-(3+)4(/;4 !/7:6-30;$7+'./6$.(61(853!7&41/
>7?,/:&23)96&$.:6/&7**7'0-20*&(6&'(&7"+( !"6$47>:6/&7**7'0-2*

&-)4('&'()*+0)12'(*(.<1/&664&(6$<:*2$0*&(6&'()*+)!7&+&1:=$,$)5&(6$ !/+33?2*/&0+$<$$
0)1"6$47>:D$"70$A5? 36,4853$&(6:6/&7**7'0-2$ !/<1/&664&(6$<:*2$&9/+145&(622&:6/&(.
<1/&664&(6$<:*2$+63?23$)!7&+&1:=$,$)5&(6$ !/+33?2*/&&(667":6/&7**7'0-2&23"6$47>:6/&7*%5,$0
 !/"6$47>:6/&7**7'+2(/,1 !1,$.53+:9 */:0(4)!7&&(6*58  

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*+N*$%&0&1A=>8=$"4"%*Ed27;2*+/3<$&'()*+,-()*-,'3(*&'(&7"+( !./0123&'()*++33?2*/&$$$$$$$$$$$$$
0*&(6:6/+4$*4(!<-(;$*>676'= !/)*58;$*&23"6$47>:6/&7**7'+63?26$.(61(<,(447?*<3>(3&(6+3$*$

 

&-)4('0)12'(*(.<1/&664&(6$<:*2$0*&(6:6/&(.&'()*+)!7&+&1:=$,$)5&(6$ !/+33?2*/&0+$<$$
0)1"6$47>:D$"70$A5? 36,4853$&(6:6/+4$*6(<(>676'=;$* !/)*58;$*&23"6$47> !/<1/&664&(6$<:*2$$
&9/+145&(622&:6/&(.<1/&664&(6$<:*2$+63?23$)!7&+&1:=$,$)5&(6$ !/+33?2*/&&(6:6/+4$*6(<(
>676'=;$* !/)*58;$*&23"6$47>:6/&7*%5,$0 !/"6$47>:6/&7**7'+2(/,1 !1,$.53+:9 */:0(4)!7&&(6*58  

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*+Q*$%&"3'/8*EF3,(-*G(3*<$)*-,'3(*&'(&7"+( !012345&(6&'()*+)!7&+&1:=+&5?',&7"
&$.&664&(6!3>9*&23"6$47>:6/&7**7' 

 

&-)4('&'()*+0)12'(*(.<1/&664&(6$<:*2$0*&(6&'()*+)!7&+&1:=0*+63?23&(6!3>9*$
7+'45&(622&:6/&(.<1/&664&(6$<:*2$+63?23$&(6&(6!3>9*:6/&2")96&$.23?*&23"6$47>:6/&7*
%5,$0 !/"6$47>:6/&7**7'+2(/,1 !1,$.53+:9 */:0(4)!7&&(6*58 $
 

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*+R*$%&<&>!%&9#?$%&4,%=A2()#327%!&#<$"/"=e/&$>9AfC)64,%==#)843'%3$%&A3>8**
EH3*(161+-(*5+-Y*Z232J(G(3**8/1*:/7,(3)L*.;16/-(< 
 

 

' 73/4-45&(6&'()*+)!7&+&1:=0*&(6&'(&7""6$47>:6/&7**7'6-,4&7"&!9-4)96&$.$$

@4(06($GIYG$$+63?2:6/7'%*=0*&(606,.;2"<,(447?*<3&23&!9-4)96&$.>(3&(6+3$*$0)1<1/&664&(6452'(*(.$
&'(&7" !/06,.;2""6$47>:6/&7*%5,$0$"6$47> 4-$"6$47>!(&$ !/"6$47>6-,4&23"6$47>:6/&7*%5,$0*78*$0*!7&41/
+)432*&7"+:9**$0$"9<<!++5',&7*$$>783*58 $0(4)!7&+&1:=>5?<1/&664&(6:6/&(.&'()*+$+, 1* 0-&-)4('>5?<,"<94$
&(6:6/&2")96&$.*78*.//+1&'()*+)!7&+&1:=&(6:6/&2")96&$.0*+63?23*78*/,1+:9 *&(6+;6(/ !1,$

$0*&(6+'(+*$*&(60(4,66<)*5?3$0)1<1/&664&(6452'(*(.&'()*+2706(;-,*+3$*&23>9*)632>9*$
&23&!9-4)96&$.>(3&(6+3$*&23"6$47>:6/&7*%5,$0$*78*+:9 *2706(;-,*&7";$*>676'=$)*58;$*$*(6/#(&67*$)63207, :6$
 !/<,(4+;5?'323?*0+$)632&'()*+2706(;-,*23?*$<$&23&!9-4)96&$.>(3&(6+3$*&23"6$47>:6/&7*%5,$0*78*/+1$$
6,4>783452 '(*(.&'()*+0)1&!9-4)96&$.>(3&(6+3$*+:$ ++#'&124(!6/),-(3&7*/+1$$>783*58 $0(4)!7&+&1:=>5?<1/&664&(6
:6/&(.&'()*+B$
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!"#$$%&'()*+U*

!"#$$%&'()*+U*4,%=Af(#3f6!63A3>8$63'/8*EK26+*27*g4(M;2)L< 

 

 

&-)4('&'()*+0)1<1/&664&(6$<:*2$452 '(*(.:6/&(.&'()*+:6/+*> !/%*$+&23+3$*&23>9*$$
 !/2706(&(6+'(63+3$*&23>9*&23"6$47>:6/&7*%5,$0 !/"6$47>:6/&7*,$*(.*7'$7+'<1/&664&(6$
<:*2$/+1&'()*+:6/+*> !/%*$+&23+3$*&23>9*$6,4>783)!7&+&1:=$,$)5&(6 !/+33?2*/&0*&(6<'(*,1
+3$*&23>9*&23"6$47>:6/&7**7'+2(/,1$7+'45&(6+'(63+3$*&23>9*0(46/+7"<,(4+;5?'3$%dRXe$f[XVg$
M[ZRT[Qh$dfME$2'(- !1,$.53+:9 */:0(4)!7&&(6*58  

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*+X*48$"%30&1$#8V##*EF3*(1G(4+21+(-< 

 

 

&-)4('/+1&'()*+)!7&+&1:=+&5?',&7"&(6&'(&7"+( !07, >* !/*(')*1(:6/&7**7'2'(- !1,7+'45&(6
&'(&7"0783 0-&(6&20"2*9>(0$.*853)!7&+&1:=0*&(6&'(&7"+( !$7+'&'()*+0)12'(*(.<1/&664&(6$
<:*2$0*&(6&'()*+)!7&+&1:=$0!2+.*&'()*+0)1"6$47>:6/&7**7'01236-,467"#$+&7"07, >*$
 !/*(')*1(:6/&7**7'+1,'$.53+:9 */:0(4)!7&&(6*58 $
 

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*+[*

!"#$$%&'()*+[*fh->$&&=$%&?7%A8>8e/&$>9*EK/34;)**/8*i;-+3(--<$A5? 3&'()*+,-($)*-,'3(*&'(&7"+( !
&'()*+6i0$&664&(6+'(+*$*)96&$.:6/&7**7'+63?20)1 *-0.,-(!(&<1(/+167"<,(4+:9 *)664>783&-2* !/
)!73&(6>'(;7>>(7+'45&(622&&12"73<7";'()67""6$47>:6/&7**7'$ !/<*&!(3:6/&7**7'>5?+&5?',&7"
+,!(&(60)1&124(! !/+*382)(&23&124(!>5?*'(+;*20-2!(&<1( 

, &-)4('/+1&'()*+&(6+'(+*$*)96&$.0783 0-&64)664=>5?"6$47>22&0)1&7"#( 1+2(:6/&7**7'0123/+167"
<,(4+)9*%2".(&*('>/+"5'*>783 "" !/&12<,(4$$A5? 36,4853&(67j41($*(6)632)*73;32%58%,*
>5?+&5?',&123&7")96&$.:6/&7*,$*(.*7'$)632:6/&7*%5,$0)(&45&12<,(4>5?& 7+&7"&64)664=$&-)4('
&'()*+0)145&(605<,(4/:0*>(3>5?+:9 *<91&7"#( 1+2(:6/&7**7')632#( 167":6/7'%*=$$

, &-)4('45&(6&'()*+' 73/+1&'()*+)!7&+&1:=0-(3$<$>5?+&5?',&123&7"&(6<9 14<623!(&<1(+63?20)1/+167"
<,(4+:9 *)664$2(>$$0*&615&23&(6:6/&7*,$*(.*7'$&(606,.;2" !/:6/+4$*,$*(.*7':6/+*>
0+ !/.'(*,*+3$*+2(:6/&7**7'+>-(0+>5?0123+'(+*$*&(60)1+:9 */:0(4)!7&+&1:=$,$)5&(6$$
 !/+33?2*/&>5?<1/&664&(6:6/&(.&'()*+$+:9 *01*$

, &-)4('' 7345">"7>>70$6,4/:853&(6+'(+*$*&(6&23<*&!(3:6/&7**7'25&+1,'$$
$$$$$.53+:9 */:0(4)!7&&(6*58  

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*?\*

!"#$$%&'()*?\*$%&A0> ?A=#!;6=$"*E.;&7+)*j+-)7/-;1(<$./012345&(6&'()*+0)1"6$47>:6/&7**7'+:$ ++#'
&124(!>5?+&5?',&123+&1(0.3-(' !/8(&01230(46/'/+,!($+63?20)1#( 145;-,*/+1+;5'$%kT[eVlNQgVWE$+)9**(66,4
>5?%7++.*&23&(6+'(+*$*)96&$.&23"6$47>:6/&7**7'$6,4853#!&(6+'(+*$*3(* !/;8(*/>(3&(6+3$*$
+63?2%-,'67?*(&(60%1&!/&0!(+0*&(6$

, &-)4('&'()*+0)1"6$47>:6/&7**7'0123.7+07830*6(: ""&23"6$47>4)(%*.'(&7+$A5? 30123:D$"70$
0(4)!7&+&1:=+63?23&(6+:$ ++#'&124(!0(466/6(%"7>>70$"6$47>4)(%*.'(&7+$62.2$F#G#$ !/
66/6(%"7>>70$)!7&>676'= !/0!(+)!7&>676'=$62.2$F#G#$2'(- !1, 

, &-)4('45">"7>>70$+&5?',&7"&(6+:$ ++#'&124(!&23"6$47>:6/&7**7'7+'"6$47>./0123:6/&(.
6('&(63"+9! !/3"&'(/6&(+>9*0(4 "">5?<1/&664&(6&'()*+$*2&.(&*58  !1,$"6$47>
:6/&7**7'0123+:$ ++#'&124(!+&5?',&7"=(*/&(6+3$* !/#!&(6+'(+*$*3(*0(4>5?*('>/+"5'*;7?3+1,' 

, &(6&'()*+0)1"6$47>:6/&7**7'0123+:$ ++#'&124(!+73&!-(,$&-)4('45&'()*+6/'/+,!(%7++.*$$$$$$$$$$$$$$$$$
.53+:9 */:0(4)!7&&(60*&12*58  

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*?+*

!"#$$%&'()*?+*$%&-"6-;%8$%&k;6k"B8$%&0&1$#8V##*EK/;3*(1+3J*c12;4*+3*F3-;123)(<*
 

 

 

, &-)4('45">"7>>70$+&5?',&7"&(60-201(*&(6;12;!2'(-0*)!('&615$2(>$$45=(*<,(4#$+$
 !/">&'()*+7>4"6$47>:6/&7'*7'>5?.30. ;+3&12<,(427*+:9 *+>9.)632:&:$ +<,(4.6$3$
>5?0123"2&0)1 .130*&(6'3?*6('&(6)6320)1< '(%58 .3$)6320*&615&23"6$47>:6/&7*,$*(.*7'$
&-)4('/+1&'()*+0)1457>4;'()67"#( 1:6/+4$*,$*(.*7'>5?> '(6('3(*&(606,.;2" !/:6/+4$*
,$*(.*7'27*+:9 *+>9.$

, &-)4('&'()*+0)1"6$47>:6/&7**7'01236-,467"#$+6-,4&7"<*&!(3:6/&7**7'+1,'$
.53+:9 */:0(4)!7&&(60*&12*58 $

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*??*

!"#$$%&'()*??*$%&-"6-;%8$%&l6$A3>8:"1$%&-"6-;%8$%&B!;A3>86/?!8/8-"6$%&$"6$%&&;%#************************
Eg3*+aZ/3(L*P2;34(1+3J*234*K/G&2*+3J**9(*c+323)+3J*/8*T(11/1+-G*EgZPmKcT<<*

 

 41,-(&-)4('&'(&7")96&$.:6/&7**7'.//4-/+1&'()*++63?23+73&!-(,+2(/,1$ 0-:6/+>./>'45&(622&
66/6(%"7>>70$:1 23&7* !/:6(":6(4&(6m2&+3$*$62.2$F#HF$6,4>78366/6(%"7>>70$:1 23&7*$
 !/:6(":6(4&(6;*7";*9*>(3&(6+3$* &-&(6&-2&(661('$62.2$F##"$A5? 3+:9 *&-)4('&!(3&'()*+0)1
"6$47>:6/&7*%5,$0 !/"6$47>:6/&7*,$*(.*7'+:9 *;8("7*&(6+3$*>5?45)*1(>5?+ '(+*$*&(60(4
66/6(%"7>>70$*582'(- !1,$7+'0)12'(*(.<1/&664&(6:1 23&7* !/:6(":6(4&(6m2&+3$*+'(+*$*&(6
&'()*+)!7&+&1:=:D$"70$0*6('!/+25'+$.53+:9 */:0(4)!7&&(60*&12*58 $

$

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*?@*

!"#$$%&'()*?@*$%&$7%$#<?$:"e/&$>9:<<&,=$"/"=*EW1/;6a`+4(*:;6(1,+-+/3< )*-,'3(*&'(&7"+( !$
45)*1(>5?& '(&7"+( !"6$47>:6/&7**7'>7830* ""*$0$"9<<! !/ ""6,4&!9-4$%nVo[Q$pOTRTc$[Og$\WN`Z,
qRgV$f[XRXE$$$$
 

! &-)4('/>'>5?+&5?',&123&7"&(6:6/&7**7'/4-45&(6&'()*+">"7>>70$0)12 '(*(.<1/&664&(6$
 !/;'(*7&3(*$<:*2$0*&(6&'(&7" ""6,4&!9-4/,1$

! /4-45&(6&'()*+*$'(4&23&!9-4)96&$.$%UOX`W[OSV$\WN`Z$[Og$rRO[OSR[Q$MNOoQN^VW[TVE$
! /4-45&(6&'()*+)!7&+&1:=0*&(6&'(&7" ""6,4&!9-4$
! /4-45">&(6:6/;(*&(6>'(3(*&7")*-,'3(*&'(&7"23?*$

$

@"6$47> 4-B$)4('<,(4,-($"6$47>>5?452 '(*(.<,"<94&$.&(6&23"6$47>23?*/4-,-(7+'>(3063)632>(32124$0*!7&41/+730-2/:*58 $
%!E$45)9 1*0*"6$47>)*5? 3+&$*&,-(612'!/)1(;$"&23)91*>5?. '()*-('/+1 !1,>783)4+$
%FE$452 '(*(.<,"<94</ **+;5'3;-,*0)>-0*>5?:6/%94#( 1832)9 1*&23"6$47>)*5?3$
%GE$452 '(*(.<,"<94&(6 0-30783)63282+82*#(1452 '(*(.0*&(6.7+&(6)632&664&(60783 0-&5? 3)*5? 3&23&664&(6>783)4+0*

"6$47>)*5? 3$)632$
%HE$452 '(*(.<,"<94&$.&(60*!7&41/23?*0+0(4)!7&+&1:=>5?<1/&664&(6:6/&(.&'()*+$
&(645)9 1*0*"6$47>)*5? 30783 0-612'!/'5?;$"&58*/:&23)91*>5?. '()*-('/+1 !1,>783)4+/4-,-(7+'>(3063)632>(32124$0)1

;7**$4=(*/,1&-2*,-(452 '(*(.<,"<94&$.&(6$+,1* 0-./6$;(.*=/+1,-(4$/+1452 '(*(.<,"<94&$.&(6$
$

@"6$47>!(&B$)4('<,(4,-($
%!E$"6$47>>5?45"6$47>23?*+:9 *"6$47> 4-$)632$
%FE$"6$47>!(&&23"6$47>0(4$%FE$0-2/:>9&>2+$
$

@"6$47>6-,4B$)4('<,(4,-($"6$47>!(&>5?45"6$47> 4-6-,4&7*$
$
@4(06($$GIY!$&!9-4)96&$.>(3&(6+3$*:6/&2"+1,'"6$47>:6/&7*%5,$0 !/"6$47>23?*>5?:6/&2")96&$.>(3&(6+3$*0(4>5?<1/&664&(6&'()*+B
&'()*+$
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!"#$$%&'()*?N*

!"#$$%&'()*?N*$%&?$:"A2.(#&V%f&1?#<=!V%4:"1$%&$7%$#<?$:"e/&$>90&1$#8V##*EZ2)1/a61;4(3*+27*
:;1,(+7723)(*234*F3-;123)(*:;6(1,+-+/3< )*-,'3(*&'(&7"+( !>5?+&5?',&123012345&(66-,4432 !/
:6/;(*3(*&7")*-,'3(*&'(&7"+( ! !/)*-,'3(*>5?452 '(*(.23?*$<$>5?+&5?',&123*('001&12&'()*+$
&23&(667&4(<,(4!7"$

, &-)4('&'()*+0)1<1/&664&(6$<:*2$452 '(*(.)*1(>5?& '()*+*7'"('$&'(&7"$;-3+;6$4 !/
67?*(&(6:6/&2")96&$.:6/&7**7'$2'(*(.)*1(>5?+%-*,-(*58 0)16,4853&'()*+)!7&+&1:=$,$)5&(6$
+33?2*/&$ !/ *,:D$"70$0*&(6&'(&7"$;-3+;6$4 !/67?*(&(6:6/&2")96&$.:6/&7**7'$+73*78*$
<1/&664&(6$<:*2$.53452 '(*(.0(4&-)4('0*&(6>5?./.7++&9" !/*'(&124(!&7"0*+%$34)*(<$$
 !/&(6,$+<6(/)=0!(+)96&$.:6/&7**7'4(,$+<6(/)= !/;61(3+<63?234320*&(6,$+<6(/)= !/.'(&7+
<,(4+;5?'3$%kcXTV^RS$dRXeE$0**(66,4 !/;(4(68:6/+4$*"6$47>:6/&7**('+:9 *6(' )-3/+1$

, ;'(*7&3(*$<:*2$452 '(*(.0*&(66-,4432&7"23<=&(6)632)*-,'3(*0*:6/+>. !/0-(3:6/+>.$
/+12'(- !1,$.53+:9 */:0(4)!7&&(60*&12*58 $

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*?Q*

!"#$$%&'()*?Q*4,%=&",==C6:"1$%&0&12%83%8?;%8$%&$7%$#<?$:"*E:;6(1,+-/1L*K//6(12*+/3*234*
K//14+32*+/3< 

 

&-)4('&'()*+0)1;'(*7&3(*$<:*2$452 '(*(.)*1(>5?A5? 36,4853>'(<,(40&!3 !/6-,4432&7"23<=&(6$
)632)*-,'3(*0*:6/+>. !/0-(3:6/+>.$0*&$.&(6>5?+&5?',&7"&(6+'(+*$*3(*&23;'(*7&3(*$<:*2$
+73*78*$;'(*7&3(*$<:*2$.5345=(*2'(*(.0*&(6+'(+*$*&(6+&5?',&7"<,(46-,4432/+12'(- !1,*.53+:9 */:0(4
)!7&&(60*&12*58 *

/4-. '(+:9 *012345&(6 &1&-)4('$
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!"#$$%&'()*?R*

!"#$$%&'()*?R*4,%=&",==C6!;%=f&=:?8:"1$%&0&12%83%8?;%8$%&<&>!%&9#?$%&*
B8V%,1,>$h-*EK1/--a*i/14(1*K//6(12*+/3*234*K//14+32*+/3*/3*K1+-+-*Z232J(G(3*< 

 

+%-*++5',&7")!7&&(6>5?$F#$0(4;'(*7&3(*$<:*2$452 '(*(.)*1(>5?A5? 36,4853>'(<,(40&!3 !/6-,4432$$$$$$$$$$$$$$$
&7"23<=&(6)632)*-,'3(*0*:6/+>. !/0-(3:6/+>.$0*&$.&(6>5?+&5?',&7"&(6+'(+*$*3(*&23
;'(*7&3(*<:*2$+73*78*$;'(*7&3(*$<:*2$.5345=(*2'(*(.0*&(6+'(+*$*&(6+&5?',&7"<,(46-,4432$
/+12'(- !1,$.53+:9 */:0(4)!7&&(60*&12*58 $

/4-. '(+:9 *012345&(6 &1&-)4('$
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!
"#$$#%&'$(#)*+,-./012+$#%0345#$67,#895$#%$:#$3;<-=.$#%>%?$35 38)+!>%?/"&

#"8!$#,#%%$%&>#<*!<3!5'( !
)*#,/>+ 5,#)+!$#%>%?$35 38!/%,2,-3(!=-.+<'-958&)7*#035>' $.+5&%,$-$#.!/<8$#%>%?$35

*,5#& 380345#,#"#$$#%)*#)#8)+!0.+)*#/%."'2-*+!*#!7.3$>%?$35$%0'$,5)*#"'25:##>)*#)#853(5!
%-$>.*5!7%1+0.+)*#7#8/%.75'7#8#>!$.*5$#%>%?$351'*,-/$,<)'(5$,38$%'$=.?$,38/%,35!!
2'2 !)5958&)53(51.*8$35;%,"#)/!,5/012+1.*8/7.1+=$.).#":#&0!-.+,#,'$#%"3<-3(!$,#),%3;>%?$35!
957,-."7#%)'(5!95$.*5)+!$#%>%?$35 38)+!>%?/"&#"8/%,2,)'(595$,38%31$#."'2!3!/512+!"#$!
,'$#%)*#)#8"#$-.#!>%?/"&!,'-3*="5"#$;%,(3">%?$35 3895-.#!>%?/"&/)*#,#>%?$+;$,"$#%!!
$.*5;%,(3">%?$35 38"'2< :#/5,5$#%/<8)5#"853(5!/%,2,)'(5 #87.3!/$,<$!)%#,/.$)%3( !"'2!4!!
/512+!"#$;%,(3">%?$35 38)+!-.#!>%?/"&-$+8-.955#5?151#-,&3-%-!"'!-*+!78&<>%?$+;$,"$#%
"3(!7,<!!

!$:#7%3;*,* 345#$#%/$'28*$3;7.3$/$06795$#%$:#$3;<-=.$#%>%?$35 38-.#!!8!53(5!95+<'-!
$#%>%?$+;9&%$,">%?$35 38#,.,'7.3$/$06795$:#$3;<-=.#**/<8/:0#?!$67,#8:;3;=%$"'2,'!
$#%)*;)&,$#%>%?$+;9&%$,">%?$35 38!)1+!0%?%#1;3;;3-,.3$(0?$#%/)*#7& *5$.*5!=.?;%,(3"!!
%<&<!=>?!@0<&<!43A3B!-.+,#95>' !0<&<!43CD!#<*;3;;3-,/%12+!$#%>%?$35 38#**95!;%%0!>!.3$(0?!4?!
)+!>%?,*.$67,#8=0.!=.?0#0,187! #87.3!#<*,'$#%-%#0%?%#1;3;;3-,)*;)&,$,"$#%)*#)#8
+35$%?";$%?/"1+5%'!)*#,>.+< 387%1+E#$&$=7.!$#9#%015!0<&<!43D=!/012+$:#$3;<-=.9&%$,"
>%?$35 38/0,2,)'(5!951.*!/*.#-.+,#$#%>%?$35 38#<*%3;)*#,5,8,,#$)'(5!E- *>%?$+;9&%$,"
>%?$35 38,'" :#5*5/0,2,)'(5!>%?$+;$3; #)%35-*+!$#%97*$#%>%?$+;9&%$,">%?$35 38,'
7.3$/$067$#%$:#$3;<-=."'2<'!%35;#."'!#<*,'$#%/$5+0%?%#1;3;;3-,>%?$351'*,-!0<&<!4A=?!!
=.?0%?%#1;3;;3-,>%?$35*,5#& 38!0<&<!4A=?/<8#<*>%?$#&91*/>+ 5$67,#8/,12+* 35"'2!=A!/,(#85!
0<&<!4A=?!2'2 !-.+,##<*,'$#%8$/.,$$67,#8>%?$351'*,-=.?>%?$35*,5#& 38"3(!$+!:;3;<3!$..#*!!
=.?,'$#%-%#$67,#8)'(597,.!)1+!0%?%#1;3;;3-,>%?$351'*,-!0<&<!4A>A!=.?0%?%#1;3;;3-,
>%?$35*,5#& 38!0<&<!4A>A!"595>' !4AA?!#<*,'$#%>%3;/>.'285/)%!$%*#!+!)7$%95$#%$:#$3;<-=.
"#$$%,$#%>%?$35 38!$3!$3<$%?"%*!0#0,187#>/>+ 5$:#53$!#5)0?$%%,$#%$:#$3;=.?$.!/$%,,
$#%>%?$+;9&%$,">%?$35 38!=.?,'$#%-%#0%?%#1;3;;3-,)0?$%%,$#%$:#$3;=.?$.!/$%,,$#%
>%?$+;9&%$,">%?$35 38!0<&<!4AA?!)'(5!/012+/>+ 5+!)7$%"'2,')*#,/>+ 5+,$%?!=.?/>+ 5#>-#,7.3$
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*,1#$#%<*#5$#%>%?$35 38!+'$"3(!,'$#%>%3;>%&!7.3$/$067$#%$:#$3;<-=.$#%>%?$+;9&%$,"
>%?$351'*,-!=.?>%?$35*,5#& 38<**8!!2'2 !$67,#8"'2/$'28*)*+!$3;$#%>%?$35 38!+35#<*=$.!
>%?,*.$67,#8=0.!=.?0#0,187!0%?%#1;3;;3-,)0?$%%,$#%$:#$3;=.?$.!/$%,,$#%>%?$+;
9&%$,">%?$35 38!0<&<!4AA?!0%?%#1;3;;3-,>%?$351'*,-!0<&<!4A>A!=.?0%?%#1;3;;3-,>%?$35
*,5#& 38!0<&<!4A>A!

$:#7%3;7.3$$#%$:#$3;<-=.9&%$,">%?$35 38$#$.53(5!95>' !0<&<!4A>D!#<*,'$#%"3<-3(!$,#),
E- *$ :#$3;<-=.9&%$,">%?$35 385#5#1#-,!@GHIJKHLIMNHLO!PQQNRMLIMNH!NS!GHQTKLHRJ!UTVJKWMQNKQ!X!GPGUB!
/012+":#75*#"'2/>+ 5+!)7$%$.#!95$#%/$5+7.3$$#%!=.?$:#75<7.3$/$06795$#%$:#$3;<-=.9&%$,"
>%?$35 38$#$.!/012+97*>%?/"&$,#1,$5:##>>%3;91*95$#%$:#$3;$#%>%?$+;9&%$,">%?$35 38!
=.?97*)*#,)& *,)%+!=$.E- */+#>%?$35 38<**8!2'2 !>3""&;35!GPGU!,'7.3$/$067,#-%5#595$#%$:#$3;
<-=."3(!7,<!4C!)*+!/<8,'7.3$$#%$:#)3;!/1.5!$#%$:#75<+:#5#"=.?75*#"'2%3;E,<1+;)+!
75.*8!#595$#%$:#$3;<-=.!)*#,/7,#?$,)+!;&).#$%)+!;%,(3">%?$35 38!;%%(3" ,;#.!!
$#%;%,7#%)*#,/$'28!!=.?$#%)*;)&, #895!$#%;3!)3;91*$67,#8!$#%/.,$$,"$#%!$#%.!"&5!!
)*#,0+/0'8!)+!/!,5$+!"&5!%*,%'!$#%-.+-*#5$#%Y+$/!,5!/>+ 5-*5!

!$.*5=5*"#!$#%$:#$3;<-=.9&%$,">%?$35 38)+!-.#!>%?/"&%)0?E-**," 38#<*/.1+$&'$(#
$67,#8)+!>%?/"&+3!$Z(!=.?>%?/"&$,!)/>%7!/512+!"#$>%?/"&+3!$Z(%1+#<**.#/>+ 5-*5=;;
)+!>%?/"&"'2/>+ 5"&</%,2,-*5)+!$#%>%?$+;9&%$,">%?$35 38!=.?#<*,'*,* 345#$#%95$#%>%?$+;
9&%$,"<3!$..#*,#+8.#!8#*5#5!2'2 !$.!E.-.+$#%0345#7.3$/$067$#%$:#$3;<-=.9&%$,">%?$35 38
%*,"3(!$67,#897*$+<).*+!$3;7.3$/$067,#-%5#5$#$.!=.?/>+ 5-*5=;;)+!$67,#8
>%?$35 38957.#8>%?/"&!$.*5$#%&'$(#>%?/"&$,!)/>%7/512+!"#$/>+ 5>%?/"&"'2+8-.95 -,, #)
/<'8*$35$3;>%?/"&#"8!,'-.#<$#%>%?$35 38=.?+8-.95>%?1#),+#/2'852'2 !"?,'$#%/>, </$%'
/&%(5$,"95 #)9&%$,"$#%>%?$35 38-.+#><**8!
!!!!!!!!!!!!!!!!!!$67,#8)+!>%?/"&+3!$Z(#<*,'$#%>%3;/)%!$%*#!)+!E- *$ :#$3;<-=.97,."#$![UP!/>+ 5!
\]P!$3;![^P!/<8+#&38+:#5#"-#,$67,#8![MHLHRMLO!UJKWMRJQ!LH_!`LKaJIQ!PRI!4???!@[U`P!
4???B!>%?$+;$3;![MHLHRMLO!UJKWMRJ!PRI!4?=4!@[UP!4?=4B!>3""&;35,'$67,#8!=.?7.3$/$067!
$#%$:#$3;<-=.$#%>%?$35 38!#<*=$.!=B!GHQTKLHRJ!PRI!4?=A!/>+ 5$67,#8*.#<**8$#%>%?$35 38!
:;3;..#$&<!2'2 !"?,'E.;3!)3;91*95*35"'2!=4!$,!7#),!4AAF!/<8,'$#%?$:#)3;/>+ 5$#%=$*#)+:#5#"
75*#"'295$#%/>, </E8)*+,-.95$%,9%%,7!7%1+$3;;#):(#>%?$35-.#!!8!4B!\KT_JHIMLO!UNTKRJ!bNNa!!
SNK!GHQTKJKQ!@GcU\]dB!$:#75<)*+;3!)3;$:#7%3;E- *>%?$+;9&%$,">%?$35*,5#& 3895$#%;%,$#%!
=$.E- *;%,/ )+8.#!/>+ 59%%,!=.?$#%;%,7#%)*#,/$'28!"#!$#%-.#<!>B!GHQTKLHRJ!^NH_TRI!NS!
bTQMHJQQ!UNTKRJ!bNNa!@G^ebUB!/>+ 5"3(!=5*"#!>f,;3-,!=.?)*+;3!)3;$:#7%3;E- *>%?$+;9&%$,"
>%?$35 38!2'2 !$:#75<%#8.?/+'8<!*,9'>f,;3-,97*=$.E- *>%?$+;9&%$,">%?$35 38!+#",/1.5!$:#75<
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7.3$/$06795$#%-,<-.+$12+$#%%?7*.#!E- *>%?$+;9&%$,">%?$35 38$3;.-$)*#!7.3$/$067$#%/>, </E8
)*+,-."32*#>!7%1+$#%8$/.,$$%,9%%,7!/>+ 5-*5!!
!!!!!!!!!!!!!!!!!!!$67,#8)+!>%?/"&$,!)7/>%7!$:#75<97*$#%$:#$3;<-=.$#%>%?$+;9&%$,">%?$35 38
+8-. #89-*$67,#8!GHQTKLHRJ!PRI!/<8,'!`NHJILKg!PTIhNKMIg!NS!UMHiLVNKJ!@`PUB!/>+ 575.*8!#5
$:#$3;<-=.E- *>%?$+;9&%$,">%?$35 38!/<8!GHQTKLHRJ!PRI!#<*$:#75<$#%?$:#)3;!/1.5!7.3$/$067
$#%>%?$+;9&%$,">%?$35!$#%)++5&;#->%?$+;9&%$,">%?$35 38!$#%"<"?/;'85$:#53$!#5
-3*="5!$#%"3<-3(!=.?$#%<:#%!/!,5$+!"&5!$#%)%+;!:#$,"$#%!$#%=-.!-3(!!=.?$#%%+<%+5!
E- *,'+ :#5#";%,7#%!/>+ 5-*5!

!!!!!!/,12+0,"#%0#7.3$/$067$#%$:#$3;<-=.$#%>%?$+;9&%$,">%?$35 38)+!>%?/"&#"8!
$3;7.3$/$067$#$.)+!!GPGU!=.?$67,#8)+!>%?/"&+3!$Z(!=.?>%?/"&$,!)/>%7=.**!
$67,#8/$'28*$3;$#%$:#$3;$#%>%?$+;9&%$,">%?$35 38)+!>%?/"&#"8"?,'$#%>%3;>%&!=$*#)!
,#/>+ 5%?8?!=-.$+8 3!,'7.3$/$067;#!>%?$#%"'2$+<).*+!$3;7.3$/$067$#$.)+!!GPGU!/1.5!
75.*8!#595$#%$:#$3;<-=.!)*#,0+/0'8!)+!/!,5$+!"&5!$#%;%,7#%)*#,/$'28!!=.?$#%)*;)&,
 #895!/>+ 5-*5!$.*57.3$/$067"'28 3!#,.$+<).*+!$3;7.3$/$067$#$.)+!!GPGU!$67,#8>%?$35 38
)+!>%?/"&+3!$Z(=.?>%?/"&$,!)/>%7!/1.5!7.3$/$067$#%$:#$3;=;;%*,$.&.,!$#%=.$/>.'285
)*+,-.%?7*.#!75.*8!#5$:#$3;<-=.-.#!!8!)*#,/7,#?$,)+!;&).#$%"'28 3!)#<)*#,13</"595/%12+!
$#%)3<$35)+!E.>%?/8157!@^NHSOMRI!NS!GHIJKJQIB!!

!!!!!!!"#$$#%&'$(#7.3$/$067$#%$:#$3;<-=.$#%>%?$+;9&%$,">%?$35 38)+!>%?/"&#"8!
7.3$/$067$#$.)+!!GPGU!$67,#8)+!>%?/"&+3!$Z(!=.?>%?/"&$,!)/>%7!)0?E- **," 38"'!,'
)*+/$5+=5?97*,'$#%>%3;>%&!=$*#)0%?%#1;3;;3-,)0?$%%,$#%$:#$3;=.?$.!/$%,,$#%>%?$+;
9&%$,">%?$35 38!0<&<!4AA?!0%?%#1;3;;3-,>%?$351'*,-!0<&<!4A>A!=.?0%?%#1;3;;3-,>%?$35
*,5#& 38!0<&<!4A>A!95>%?/<+5!/1.5%

!!!!!!!!j!>%3;>%&!/)%!$%*#!$#%$:#$3;<-=.97*,')*#,/>+ 5+,$%?/<897*+:#5#"95$#%++$!
=.?/0,$%+59;+5&;#-$#%>%?$+;9&%$,">%?$35 38/>+ 5)+!)0?$%%,$#%!)> <!/$5+=5?!
-.+%35,5-%' !%

!!!!!!!j!$:#75<;";3;;3-,97*+ :#5#"$:#53$!#5!)> <!95$#%$:#$3;=;;%*,$.&.,!
=.?75.*8!#57%1+E- *97*;%,$#%"'2$53;$5&5=$.$#%<:#/5,5!#5)+!E- *>%?$+;9&%$,">%?$35 38%

!!!!!j%$:#75</7-&=.?,#-%$#%$:#7%3;$#%>* +!$35=.?=$*#)$%#5$#%07#**95$67,#8!
/012+97*/$,<)*#,13</"5%
!



บรรณานุกรม 
 
หนังสือภาษาไทย 

เสริมสุขะ.  แปล.  (2529).  การประกันภัย.  กรุงเทพมหานคร: โรงพิมพก์รุงศิลป์. 
จิตติ ติงศภทิัย.์  (2545).  กฎหมายแพ่งและพาณิชย์ว่าด้วยประกันภัย.  กรุงเทพฯ: 

สาํนกัพิมพม์หาวทิยาลยัธรรมศาสตร์. 
ประเสริฐ เสียงสุทธิวงศ.์  (2552).  ตัวแทน ประกันภัย ต๋ัวเงิน บัญชีเดินสะพัด. กรุงเทพฯ:  

สาํนกัอบรมศึกษากฎหมายแห่งเนติบณัฑิตยสภา. 
 
หนังสือภาษาองักฤษ 

Consumer Contracts Regulation 1999 (SI 1999/2083), as amended by SI 2001/1186 and 
SI 2001/3649 

 
วทิยานิพนธ์ 

รสสุคนธ์ ตนัติวงศก์ร, “กองทุนประกนัชีวติตามพระราชบญัญติัประกนัชีวิต (ฉบบัท่ี 2)  
พ.ศ. 2551,” (วทิยานิพนธ์มหาบณัฑิตคณะนิติศาสตร์ มหาวทิยาลยัธรรมศาสตร์, 2554). 

 
วารสาร 

ไชยยงค ์ชูชาติ.  (2512,มิถุนายน,1).  ประวติัการประกนัภยั.  วารสารข่าวสารประกันภัย: 28. 
สมควร วฒันพทิยกลุ. (2554,เม.ย. – มิ.ย.).  ร่าง ICPs ฉบบัปรับปรุง.  จดหมายข่าว.  6(23) :6-9  
 

ออนไลน์ 
สาํนกังานคณะกรรมการกฤษฎีกา.(2558). พระราชบัญญัติประกันชีวิต พ.ศ. 2535  

และท่ีแก้ไขเพ่ิมเติม (ฉบับท่ี 3) พ.ศ. 2558. สืบคน้เม่ือวนัท่ี 5 พฤษภาคม 2558, จาก 

http://web.krisdika.go.th/data/law/law2/%bb09/%bb09-20-9999-update.pdf. 
สาํนกังานคณะกรรมการกฤษฎีกา.(2558). พระราชบัญญัติประกันวินาศภัย พ.ศ. 2535  

และท่ีแก้ไขเพ่ิมเติม (ฉบับท่ี 3) พ.ศ. 2558. สืบคน้เม่ือวนัท่ี 10 มีนาคม 2558,  
จาก http://web.krisdika.go.th/data/law/law2/%bb10/%bb10-20-9999-update.pdf. 

สาํนกังานคณะกรรมการกฤษฎีกา.(2558). พระราชบัญญัติป้องกันและปราบปราม                    
การฟอกเงินและท่ีแก้ไขเพ่ิมเติม (ฉบับท่ี 4) พ.ศ. 2556. สืบคน้เม่ือวนัท่ี 5 มีนาคม 2558,  
จาก http://web.krisdika.go.th/data/law/law2/%bb40/%bb40-20-9999-update.pdf. 



ราชกิจจานุเบกษา.(2550).  พระราชบัญญัติกาํกับและส่งเสริมการประกอบธุรกิจประกันภัย 
พ.ศ. 2550. สืบคน้เม่ือวนัท่ี 5 มีนาคม 2558, จาก
http://www.ratchakitcha.soc.go.th/DATA/PDF/2550/A/049/3.PDF 

The National Archives.(2558). Financial Services and Markets Act 2000. 
http://www.legislation.gov.uk/ukpga/2000/8/contents. 

The National Archives.(2558). Financial Services Act 2012. 
http://www.legislation.gov.uk/ukpga/2012/21/contents/enacted. 

The National Archives.(2558). Insurance Act 2015. 
http://www.legislation.gov.uk/ukpga/2015/4/contents/enacted. 

International Association of Insurance Supervisors.(2558). Insurance Core Principles 
Standards Guidance and Assessment Methodology October 2011 revised October 2013. 
file:///C:/Users/USER22/Downloads/Insurance_Core_Principles__Standards__Guidance_and_As
sessment_Methodology__October_2011__revised_October_2013.pdf. 

Bank of England. Financial Conduct Authority.(2558). INSPRU Prudential sourcebook 
for Insurers. https://fshandbook.info/FS/html/handbook/INSPRU. 

Bank of England . Prudential Regulation Authority.(2558). ICOBS Insurance: Conduct of 
Business sourcebook. https://fshandbook.info/FS/html/handbook/ ICOBS/. 

Singapore Statues Online. (2558). Insurance Act revised edition 2002 (31st December 
2002).http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=DocId%3A3bf026f8-
05d6-4c03-8df7-d34478f721a4%20Depth%3A0%20Status%3Ainforce;rec=0;whole=yes. 

 
 
 

http://www.legislation.gov.uk/ukpga/2000/8/contents
http://www.legislation.gov.uk/ukpga/2012/21/contents/enacted
https://www.handbook.fca.org.uk/handbook/INSPRU/
https://www.handbook.fca.org.uk/handbook/INSPRU/
https://fshandbook.info/FS/html/handbook/INSPRU
https://www.handbook.fca.org.uk/handbook/ICOBS/
https://www.handbook.fca.org.uk/handbook/ICOBS/
http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=DocId%3A3bf026f8-05d6-4c03-8df7-d34478f721a4%20Depth%3A0%20Status%3Ainforce;rec=0;whole=yes
http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=DocId%3A3bf026f8-05d6-4c03-8df7-d34478f721a4%20Depth%3A0%20Status%3Ainforce;rec=0;whole=yes


งานวจิัย 

 

 

ส านกังานเศรษฐกิจการคลงั กระทรวงการคลงั 
ถนนพระราม 6 แขวงสามเสนใน เขตพญาไท กรุงเทพ 10400 

โทรศพัท ์0-2273-9020 โทรสาร 0-2273-5602 
www.fpo.go.th 

 


