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1$%2,!1<#$/-1%7!"D+!- #4$4&#C6-1UEHA6826.&>1?- |- 1 +#+,-2-219-$$-21#.&-.1+B+,-:
6%,#+1-1*./-2+01-$+-21%71978$B145%,4$48&#+1-114.+-17-.+-21"DI 1940 9%6312:
455&%7-.19%2!/-2842!+46!8426 A$!Al%/2-++-2-14&1/208,-180$&-./-1524<$-68426*$-2#.&(
"UNA+-$'-"%E&4 ,E;, ?1I8H8*ETH+&7;71,8E-"E7?8-E4-78-?-"+4"H8*E7;7I,8E"R,8'+7/;,?I

!

D%+,-2455&%7-.17#$!,%!* &%.&+B4, 142 #+114&1-65#2#+11*./-2+01-$+-1%1¥)\D

#B20*, T#1$#.&+5+B145%,4$4&#+114&1014$48&#+115-2+5-1 #7>1"Al<%1&2*..1%7!12-/-&@C
+-21842&1%.%$B+-219%@D-$%+@4.! #$!<%2.+1* T#1$#.&14&!/%..-$+-CI7#$!- .1+ B+,-6%,#+
#l-. #8#+-2#.&C! *.[-2+01-$+1 4B5+*66-2#.& % 7! 5*<$#+-2,! 842+1.#.&! 5A! 462A/-,




* %2<-#/-+>1D-/1*,&%.&+5*.1,1#14558%7-.+1524<$-6842619%2!&,! +B+,-6%,#+1-!
2-T#-11+4618426A$!Al<-+7%2-180$&-./-1842+1 #.&++502+6A$(
!
Q&I2R$"-E8H77?-$,?1"G7$"H8*E7;71,8E"O,8'+?/;,?1","1+$?/7 X B, E7G+E&7$"
G7%$"8-?-$-"H8*ETH+&7;71,"78"1+$?" TP %7?I-
!
B.,- #+-2#.&-.1%7" -\ #[-. #8#+-2,-14&! <-%2<-#/-/-| 842+ 1 HL&ED 02! * &% .&+5%.1,-,!
842!-.1,,-280$&-./-1#+1*+@4.1%719742/%.17#11% . BEARPKHA&L!9A./,-2-1"D 1+46!
-. 164,- +#-83, 7#1$#.&+5+B145%,4$4&#+11 2#+#148%1 ,42* BRT#21481%19- 12
+%6455&%7-.+1#65$#1%+@4.-2!1842!/-,15+B14$4&#+1-18-$JBE2BA%BLHGO- 7+
A& [#+1* -2

Ver(,-##E

VI80$&-./-1%7+.#,, | T#$!<%1&2*. 148N & @-$/-./-114.,-1+,15+B14$4&#H#+116#+9%./:
$#.&1842-1466-2&@-..46&A+>IV [$t.&+TH+ THI @-&!2-/-&@02-1842!19742/%.1<%2.1*,:
THISH<A/-18B+#4$48&#+114&15+B14+4+#%$,>1?-2-,,- 21 T#$ @-&!*,/B5-1,2-17#1 #&-1<- #.&-$
8421<%2.-,+!* TH 1+ ESH&!<%2.-,+14612#.&$H#&&-./- 16#S@0!4& ! +4+#%$-1+B+,-6-2C!46:
+42&+&H#H<022-$%+@M&!<%2,+1&2* .. $-&&-.[-I<-947>'T+$*, #.&+TH+THSI@-&!2-:
[-&@02-18421<%2.-6#+9%./$#.&14&!46+42&ABT7#1] +-65-$!5A1+1%/-$#&-184294 $/!

* [-21<%2.+1* T#1$#.&148&!/%. .-$+->17- - 1%T7+$*,,-.[-1%T7+.#,,-, | T#$!*&@02-1#.,24/*1+@4:

- JA&IAT-28%.&-.) #$16%+,-24558%F4H/-6.-  (15+BLAS4&H+116#+9%./$#.&1%71<%2.!
4&!1* . &-H

2$%83()13%-+4.+'#) #)5$"&)(&

P,I<%2.1* 7T#1$-+1&@-..46!+-1+!* T#1$#.&+5-2#4/-2R!/-.152-.%,%$-15-2#4/-IF*..8%.&-$+-!
#$180/+-$LC!.B80/,14&!+5-/<%2.+%$/- 2 F80/+-$! #3$! 4| A2LC! #/$#&-1<%2./46!F,4! #$!+-1
48! +-.-2-1<%2./46! F+-1+! #$! 33! A2LC! +%6,! *. &/46 +H 2 BBL ! *.&! 741+-.%$D!
F3hHU!A2R!"-21CIHI3KC!5>1U8L>!"%2.-,+!* 7T#1$#.&!-21%79-.&#&!%7!-,!/B.%6#+1!+%6-
6-$$46!<#4$48&#+1-C!5+B14$4&#+1-14&16#$@06-++H#&EMRALAPIE! #$1.B,.#.&C!
8%6#%5#-/B.%6#11!48&!#.,-25-2+4.-$3-1+%6+5#$SC! SR SR8+ B 1 #+1-!+, 22C!
+%6,!11*$,*214&19#+,42#-1F"-21CIHISKC!5>IKR!T%2,!0!D09$C!HI3cC!5>I1QUL>!"$$-16-..-+
<$#2180/,!6-/1-.1* #11+%66-.+-, #.&1%7&-.-214&! &-.- #+1!14/#.&C!%$,+Al-.1&-.4,B5->!




PH++-1&-.-2481%27-$H&- [#+54+#+ Q@ 76 6#$@06-++#&-I5ATH21 #.&-214&!B,
+,#6*$#C11466-! #$1*,,2B111#18426!% 1%H3-Al-.+!8-.4,B5-IFT%2,/0!'D09$C!HI3cC!5>!
QQ8L>!7?-..-I-5#&-.- #+1-1842+ A-$+-.1%7!* T#1$#.&!-2!- 1 7T#1 #&!%.-21@-..-$+-1%7!+%6+:
5#3%$-,16-$$46!%2714&64B@12. -, +!&- .- #+1-1%.$-&&C!2-$%+@4. - $ S HHIB-HER DS
-21%00,+1#33-$#&-1 8%1,42-2! 4&! <-EBAB«R2.- +! * T#1$-./-! ,2-111 4&! 1%5%+#,-,-2!
F"-21CIHI3KC!5>1JR!T%2,!0!D09$C!HI3cC!5>1QQL>!1?-,1-214&+Al- 1&-.-2-$$!- . #&9-,1461%, !/
842-1466-2!<A/-| #TAG-++#HEA&! 14, #.*-2$#&-1-.[2#.&-21#1<%2 .- +1* T&THH2! *,:
TH1$#.&-.I<A/-1-2152-&- 1%71.4- " #7-2+-$3-16-..-+1-$#&-11%2%1 ,- 2#:&#0T 12 - !
HIHTH*-$P-14&1* #1-1%+5-1,-2!IF"-21CIHI3KE!5>1JL

!

)B+#4$48&#+1-18%1,42-21 +46! +5HSE-2! #1.<%2.+1* 7T#1$#.868%,,-2! #! +,%2,-.1/-,!
52-.%,%%$-16#$@DTLQA!642-.+114+,94$/CI9-$+-14&!+,2-++ #7TAC!+%6,194264.-2C! #/$#&!
+B1/46C!&-.- #1M&!*$B11-2!-$$-2!*9-$$!+46!842-1466-2!|<AHEBRI5A+,.%,%$,>In#:

[-2- 1T#$IA&+A- #I$#&-1-2 E2#.& CIAH46+42&1842I1<UERI&197427#],1<%2.-,164,:

902! #$+,2-1 1 8@& 2$#&9-,14&14556-21+469-,CITE2-17#1,#&18421<%2.-,+18B+#4$4&#+1-1*
T#1$#.&!F?4B$-10!f#66+CIHISKCIS>IWQL>!"%2.-,+1.-724$4&#+1-1* T#1$#.&!<-&B..-2!1%$
2-[-1*[-21 &2% TH#/#,-,-14&! <%2.-,| <$#2!80/,! 6-/1 4612#.&! 3l 6#$$#%2/-2! .-27-0-$$-2!
F"-21CHI3KC!5>13B8LOf#66+CIHI3KCI5>IWQLSIT@-2.-.+ #/$#&-1*, 7T#1$#.&14&18*.1.:
+@42!%79-.&H#&!%TI1%1 #7#,-,14&\+ #A*$2HR, .- 724.-211%.1%1 #7-2-+14&1842<#./-+C!
#1129%8,1%7!/-.1-$-1,2#+1-1 +#& % $#+-2#.&! +46! 842-1466-2! 6-$$46! .-27-0-$$-.-| F"-21C!
HI3KCI5>I3hUR!?4B$#66+C!HIZKC!5>IWcBL>1?%..-$+-.1%7!.- 72434 &#+1-1842<#./-$+-2!
48&1+B.%5+-2C1#184261%71%1 #7-2#.&+.-,,7-21CI7#3$!842+,-21-+1&@-..46!<%2.-,+! #/$#&-!
2#.&-21 48! +- +4A2#+ 1- VR T #1$- /-1 -7 24$4&H#+Y6L #7-2#.&+ 7-21* /-2+,0,,-2!

4&+A%02 .- +1+- +42#+1-C164,42#+1-C-64+@4.-$$-1+%6, | 1 AZH@V 1B 1* T#1$#.&>!
i-724$48#+1-1842<#.[-$+-2+46H11- 1+ #6*$-2-+|-$$-2 1O BB-2L #/-. 1+ T#..-19-.C!

6#+,-1/-.1 +B.%5 #+1-1 842<#./-$4&! 842+T7# 1 #! -1 524+-++1 1%$,! +B.W51$%6?,?I
F"-21C!HI3KC!5>!3hUR! ?4B$-! O! f#66+C! HI3BKC! 5> Wc8L>!b, /L BLIHABR2-! 7T#$!
1%..-$+-.19%71+B.%5+-214&.-724$48&#+1-\.-,, 7-21BER-$-212& 1<%2. .-, +| #/$#&-1455:
$-7-$+-21 7T#$! [-2842! TBA-1+,2-6] 7TH#1 &9- ) 8424%2.-,+! .-724$4&H+1-1 * T#1$#.&! 4&!

+,2*1 *E14+%8:-.-2-164,42#+1-Cl14& # #7-14& 1+ 4+#%SH721 CHI3KC!5>I3hUR!?4B $-!
O!f#66+C!HI3KCI5>I\Wh8L

!

?-,18#..-+18%$-2-1842+1@-$$#&-! ,-42- #+1-1 #3.E26#.&-2! #3!<%2.+15+B14+4+#%$-1*, T#1
?-15+B14%.%$B, #+1-! #$.E26#.&-.-182-69-7-2! 7T#1 #&9-,-.1%7!-64+@4.-$$! 46+42&! 4&!

Kl



+- i H#TH,-14T-28421<%2.- SHIFHB! - 19- +#1,+6-++H#&I9A./,-2#.&1% 71 +A1%$,-15+B14:
$A&H+1-114 8SHBHBO5-,1%7!* THISHBIE2- 1 T#1 #&!842!/%..-$+-.1%7 - \#.[#T#/+15-2:

+4 . $#89-,14&!-7 .- | #$AIB*.&-2-1+46!741+-.IF"-21C!HI3KC!5>I3U8R!?4B$-!0!f#66+C!HI3KC!
55>5UKMIKL>!f#$1.B, . #.&+,-42H#BI TE2 |#..8%B,-$+-+2#11#8,>1842+ A-$+- 10 A<%2 . +1+4+
-64+@4.-$%-1*, 7T#H19# R, 2B&&-C! #$& @-. &-$H#&-14&! +- . +# ,#T7-146+4PRAHEH 26!
%7&@02-./-1842!- 1&* + #&* T#1$#.&!4&!/%..-$+-IF?4B$-10!f#66+C!HIBKC!5>IUQR!'#.+:
142,9C!"$-9%2C!Y%,-2+!0!Y %$RIVE<BCI3IhHX3IhhL>INBRR2!<-9% 7#42#46-.

48! +4+#% P SE2# . JB2459¢7-,19742/%.1%,8-2/!-./2-+C!842+,-21-+C!-$$-21085! +
<%2.-TH#12-$%+@4.! #$!/-114.+-17-.+-214&12-%1+@4.-2!/-..-1%,8-2/18A2>!"%2.+1%,8-2/1 7#
4&+Al+,B2-+1%7!+4+#%$-Cl26<202.- | $E2-2!%T7I Al4<+-27-2-1%./2-+1%,8-2/14&19%../:
$#.&-2F"-21C!HI3KC!5>!3c8R! ?4B$-! O! f#66+C! HISBKC! 5> UJ8L>! S4& .#,#7-! #$.E26#.8
841*+-2-215A1<%2.-,+1#./2-1$#T7C#. SE2#.&+-7.-21 4& 9* 14 BASHL! | #$!-.97-2!
HNTHSI%L #7,1524+-++-2-1#.8428%6@0Y -|Al842+ Al 7-2/- >1?2- 114& # #7-1* T#1$#.&!
%.,%+!Al%79-.&-1%7!<%2.-,+| #$-&.-$+-CI124RH T# I H B 7114& # #7-1;+ 1 @-6%-2=>!
"%02.-,+16*$#&9-,- HBAISE24&! #$-&.-1+-&!.B-1-28%2#%-2-+!/-2842!+46!-1+,2-6,!

T#1 #&-1F"-21C!HI3KC!8R!I34B$-!O!f#66+C!HI3KC!5>1Q38L>!"7+$*,19%27B+2-!

-42- #+1-| #$. E26#.&EPA6!+4+#41*$,*2-$9$!,-42#14&1014$4&#+1-1+B+,-6,-42#-2C!82-69-:
7-,1243$-.1+46!<%2.-,+14612#. & $#&&- /- 16#$@0!4& !+ B+,-6-21+5#$$-2>1"%2.1-2!.-6$#&!/B5,!
%79-.&#&-1 V4R 1%.1#1147-2%-7-1*,-.12-$%+@4.-2! #$!%./2-16-..-+1-2!F"-21CIHI3KC!
55>IHKIhR!"24.8-.<2-..-2CI3JccR!?4B$-!0!f#66+C!HI3KC!55>1QCIQWL>

!

V1/-180$&-./-1%7+.#,| T#$! @-&'*,/B5-1,2-1<- #.&-$+-21+46! T#S$I TE2-1%7&@02-./-1842!<%2.-
* TH1$#.&14&!/%..-$+-C19-2*./-21 <%2.4+#%0$-! 6#S@0C! 46+4 2&YB2T-E%0+ @4 .-.
481<%2.-,+1&2*. .$-&&-./-1<-947>IN-&!1466-2!4&+A! #P Al52-+-.-2-1 2-1 -42- #+1-1 #$:
E26#.&-21+4619%2!7E2,+-.,2%$- #1842+ A-$+-. 1% 7 [#++-1<- #.&-$+-.->1?#++-1-21"24.8- .
<2-..-2+1F3JccL! 014$4&#+1-! +B+,-6,-4248,| #&%,-42#! F'#.+142,9! -1 %$>C! 3JchR!
"41$<BC!3JhHX3JhJLC!4&!D%+$41+1F3JCILI<-947+9#-2%21#>

LT )%+, 45 (465" /(, 01.2-%, "0(" 0" +""-3h(" 3" 8% Lok

"24.8-.<2-..-2'F3JccL1%2&*6-.,-2,-184217#1 #&9-,-.1%7IAI842+ Al6-..-+ 1-$H&!* T#1$#.&!
+46M4#..$-#2-,1#1- 11465%+,1+B+,-61%712-$%+@MHTH/ -, +1* T#1$#.&14&1/%. .-$1%.!

#11-1*, 1842+ A+1* 1#182%/- *6#//-$<%2-1+#,*%+@4.!5-2+4.- |- 2 HYe PTG . |
4&+AIT#$1%79-.&HYF7022-1+4+#%$-114. ,-1+,-214&+B+-8625-2+4 .- +16#$@0!4&!




#.,#6-1+8E2-1-21#. . $-#2- [ HBBWSEL>1?-,1,014$4&#+1-=I8¥RDO*, 7#1$-+#. . %/+ A2!
-B6$H#&I%T7!1+%66-.7-7/-12-$%+@4.-$$- 1+, 24D AB22+ 1 @-$$H#&- . #7A-2C!/-2!/-I- .- 1+B+:
,-6!1-21#..$-#2- 1#!/- .-+ ,-1F"24.8-.<2-..-2C!3JccC!5>IUBKL>

!

"AL1%S$,68#124+B+,-6-21*, &@02!<%2.-,!+-$74R26 A, -12-$%+@4.-2Cl#.1$*/-2,18%6%#:

$#-C! <%2.-9%8&-C! +14$-C! .%<4$%&! 4&! 7-..-2>! D-+4+B+,-6-,C! +46!/-,! %./2-! +B+,-6-,! #
"24.8-.<2-..-2+164/-$$C!468%,,-2!2-$%+@8:$446!/-1842+1 @-$$#&-!6#124+BH,-6-2
+461<%2.-,!-21#..$-#2- 1#>1"'B+,-6-,1468%,,-2!8>- 12/$4I %402 .- +16-+, 2454 +14$- !
#11-11*.19%79-.&-21%7!$E2-2-14&!+14$- +ISE2#.&+6#$@0C!6-.14&+A1%7!,2#7+-$!<$%.,!@
%$/2-.1-14&X-$$-218%6#PHE2-146+,-./#&9-,-2IF"-21CIHIBKC!5>IHCc8R!"24.8-.<2-..-2C!3JccC
55>1U3K8CIU3JCIUHWL>IP1+4+B+,-6-,11%.1%.+-+!84 216884 2B-4$-14&!8426-$$-!
14.,-1+,-2C!19-2* /-21$41%$+% 6814 &+ 5-+#8#11-1+4+#%$-1+,2*1 *2-21-$$-2I# .+ # *+ @4.-2
+46! 46+428+8&H#7-2+! %2<-#/+5$%++C! $41%9$-! $-&-14.,42! -$$-2! 1466*.->!'$,+Al +B+,-6-.
+46!/#2-1,-1-$$-21#./#2-1,-17T#$!1*. .-I5SAT#21-CI<-&2521%7 & @B0246!842-146:
6-21#1<%2.-,+1*6#//-$<%2-146+,- .[#&9-,-2>1f#$I+$*,, | T#$1%0$$-/#++-12-$%+ @ 4.-$$-1+B+,-6-
TE2-%..$-#2- #!-1+,022-16%124+BH-6B168%,,21*$,*2-$$-17-2/#-2Cl+4+#%$-1.426-2C!
$ATEHT #.&CI54$MBAA-,| #&9-,-2!F"-21CIHISKIEIR!"24.8-.<2-..-2C!3JccC!55>1U3UC!
UHWHCcL>!"24.8-.<2-..-2+!64/-$$!468%),,-2!4&+Al-.1/B.%6#+1! #/+/#6-.+ @4.C!0924.4
+B+,-6-,C!+46!468%,,-2!/-! 6#$@06-++#&-1842%./12#.&-2C!9-./-$+-2C! .B-I<- #.&-$+-2!4&!
46+,-.1#8&9-,-21+46!842-1466-21#!$05-,1%71<%2.-,+1$7F#&14&!/%..-$+-F"-21CIHI3KC!
5>IHhR!"24.8-.<2-..-2C!3JccCI!5>IHUSL

!

"24.8-.<2-..-2182-69-7-21%%$,+Al9742/%.\<U2'$05-,1%7!* 7T#1$#.&-.CI 7T#S$!-1+54 .- 2-+!
B4R TE2-!1-.1/-$!%BS$-2-14&18%-2-1+4+#%S$-! + BBALB* 27 #/-/-1 +4+#%$-1 +8E2-2! F %:
6-2488C!HIIC!5>IWIcL>1?4&! 7#3!6#124+B+,-6-.-1 TE2-1/-16-+,1%7&@02-./-1842!<%2.-,+!
HISHE-* THISHRH++-1* 8 @02!<%2.-,+I52#6E2-IFA&#!+,%2,- .- .-+,-LI1#$/-| #$l+- +42#+1
481 +4+#%3$! #.5* > VoAAR 4 B+,-6-.-| T#3$! %$$-! +%06+5#$$! TE2-1%7! 2-+#32421,! .%,*2
<%2.+!-&.-1<#45+B14+4+#%$-! 1%2%1, -+ #AA+B#$$! 6-/1 %./2-1 8%6#$#-6-/$-6:
6-214&!741+.-Cl+1%5-2!-.* #11+4+#%$!/B.%6#111+46!<%2.-,1* 7T#1$-+1#..%/'F"-21CIHI3KC
5>IHCcR!"24.8-.<2-..-2C!13JccCI55>IU3KCIU3IL> IV #$$-& & 7T#$!<%2. -, +146+42&+&HT-2-1*,
- I<#.-$-1/'6-$$46!<%2.-,14&!/-1B,2-1+4+#%$-1+ B+, /666K 4$%E 46 18% 6##-.1<4 2]
#CIA6+428+&H#T-2- .+ #$&%.&! #$! 2-++*2+-2C!/-.1* T#/-/-!8%6#$#-C! 14$$-&%-2!14&!<-1(C
+9%6,146+42&+&#7-2-.+11*$,*2-$$-1%27C! 2-, #&9-,-2C! $4 75 AGLH 8L SY 6 A2 P!
B,2-11+414&!6%124+B+,-6-2C!/#2-1,-14&#./#2-1,- 1 T#$! 7#21-1#..|541X2628.1%7/- !

qQ



46+42&!4&!455/2%8&-$+-1<%2.-,164,,%2!F"-21CIHI3KC!5>IHhR!"24.8-.<2-..-2C!3JccC!55:
U3UCIUHWAUHELU>VI$05-,1%7!<%2./466-.1 7#$1<%2.-,+! 6# 1 24-EB6HH -$<%02-!
6HI@O7#/-1+-&C/-2'@-7.%%$/2-./-17-..-2C11$%++-1%6-2%,-2!14&ISE2-2-14&+A!1466-2! #$!
Al+5#$D-1- 1 T#1L #&124$$-1*./-21/- 1 T#[-2-1* T#1$#.&!4&!/%..-$+->ID-/1% YPHRZHE2!
<%2.-,+1.E26-+,-12-$%+@4.-214&!2-+#5241 - 1#.,-2%1+@4.-2C'#112%8,!1%7!+,022-1+4+#%0
6 -2!14&!2-$%+@4.-$$-! +%6+54#$$C! 7TE2-1%7&@02-./-1842! <%2.-,+! <#45+B14+4+#%S$-! -
2HT+-$IF"-21CIHI3KC!8>IHcL

!

P.1014$4&#+1!64/-$$!82-69-7-219742/%.1<%2.-,+1*, 7#1$#.&I5AT#21-+1%7!8%-2-16#$@06-+
+#&-18%1,42-2Cl142&% #+-2,|5A183-2-1+4+#%$- . # TH-2CHRY - #.. 7T#21 .#.&!

A& T#H1 #&I- 1 A&+AITHSI 71%2#-2-16-/1<%2.-,+1%$/-2!F %6-2488C!HIIIC!5>IWIcL>!"%2.-,+!
T#1$#.&!16A1%$,+A1842+ A+1+461#..$-#2- 1#!- 14%66-.+%,,C! 1465%-1+,14&!/B.%6#+ 11643
%7!8%-2-1+4+#%$-! +B+,-6-214&! +8E2-2C! +46! #! 6-2!-BB216##2 -2%1+@4.! 6-/!
<%2.17#%$!82-66-14&X-$$-2!<-&2/-H1<#45+B14+4+#%S$-1* T#1$#.&!4&!/%. .-$+-1F"-21C!
HI3KCI55>IHUC!HhR!"24.8-.<2-..-2C!3JccC!55>1U3WC!U3hC!UHCR!?4B$-!0!f#66+C!HI3I
QL>!IT-2*./-2-,11465%-1+,14&!/B.%6#+1! 6#B@6) 7#3! 7TE!%7&@02-./-18421974274#],)
<%2.-,1455%-7-2!- 154+# #714&19-.+#1,+6-++#&!842%R/225%+@4.C!4&!8A2!/-11-, 1+#.-!
&2*..$-&&-./-1<-947>!

A0, " +*UH56" #P54%-" " TOSNS(

Z6+428+8&#HT.2022-$%+@4.-.1*,&@02!/-,'802+,-16#$@0!+46!<%2.-,+!&-.- #11C!,-65-2%:
6-.,14&! ,2-111-21#!1+%6+5#$8BFL62,!0!D09$CIHI3cCI55>IQQ8R! %6-2488C!HINIC!IS>IWIJL:
"%2.-,+16-/80/,-1-7.-| #$Al1466* #+-2-16-/ CT#$5%++-1M&+01-1-.146+428&+&#7-2+!
4556-21+469-,C#!18426!%7! Al -1+-65-$7#+! Al +6#$-C! +,2-11-! €1&B%a2-! +-&! #$C!
&2A,-C180%$&-!-,,-2C!-$$-21245-15A1642X8%2C!-2!6-/! #$!Al+#12-1-.1.0/7-./#&1524 1 +#6#,-,14
E29-,| #$! 46+428&+8E&H#T-2->1 Z6+428+&H#HT7-2-.1 8*.&-2-2! .-6B#H&! #11-1 1*.1 +46! <%2.-,+!
+H#12-1<%H&I<-+1B,,-$+-164,!18%2-14&!,2*+$-2C!6-.1* & @ O THR #81* 18%.&+5*.1,!
842+%6,!-.| 1#$/-! #$842+1#.&!4&! + #6*$-2P& -1*,842+1 #.&!4&! + #6*$-2#.&
%78&@02-./-! 842! <%2.-,+! +-.+42#64,42#+1-C! M4 # AHHA-64+@4.-$$-! *, T#1$#.&!
F"41$<BC!3JhHC!55>!3hIC!HIhCIHHU8C!HJcC!WCcURIT%2,!0!'D09$C!HI3cC!55>!QcCIcKR!
HINC!5>NL>InB&4,+1B! F3JchL!54-.&,-2,-1 4&+A! 7T#1,#&9-,-.1 % 7! 46 +4284&#7-2
2-$%+@4B+E2!1842!/- 114& #,#7-1*, T#1$#.&14& I SEXH 18- .,-1%),!<%2.17#$!455 .Al/-,!
+,@+,-1$E2#.&+* <B,,-,| A2! /-1 1%.14<+-27-2-1 4A&! <$#! 7-#$-/-1 %7 741+.-1 4&X-$3$-2! 6-2!

c!



1465-,-.,-|@-7.%$/2-./-CI#1/- | +A1%$,-1+4 - 18421;5241 +#6%S$*, T#1$#.&=IF"-21CIHI3KC!
55>IHK8R!1?24B$-10!{#66+C!HI3K CIGBEAMERB C!3IchCISShQER, I<%2. +1* TH#1$#.&!
A&1524<$-6$0+.#.8+-7.-2 TP ABATH2 1 H71842+1 @-SRHEA6$-1 481 1*$, 2-$$-18%1,4:
2-2b
!
VBOSEHSL.B, #.8+2#- ¥ &@021<%2. -, +1%6$$-21802+ - 14& | #ISHE+,-12-$%+@4.F-2LI18*./%6-
- 18421/- 15-2+4 $HEO- +6-++H#E&-1/%. -$+-14&* TH1$#.&IF"4I$<BCI3InHC!55>!3ccCIWehL>
"41$<BIF3JhHL!82-69-7-,1%,1<%2. -(I548-. 46!#.,-2%1+@4.-214& /B % 6#+1-1+066+54$$!
B-/1 46+428+&HT-2-CI* THLS-14&) 1%, - #./2-12-52-+-. Yo+ @SSR %62<-#/+64/-§$-2
84219742/%.17-2/-.C16-..-+1-R1&!2-$%+@4.-218* &-2-21F"41$<BC!3JhHC!55>IHQC8CIWUW
T9%2,! 0! DO9SC! HIZCC! 551 CHL>! T742/%.! 46+428&+8#T-2-.1 <-9%./$-21 +#, | <%2.C! 9-2* /-
AB+A28+&HT-2- +12-+BABKT 1+~ +H# HTH# - |A&IAG+A2&IAT-28421<%2. - +1+#8-26$-2CI THSY
84D7TE2-1 %78@02-./-1 842! /-.1 2-$%+@4.| 4&! #$1.B, . #.&! <%2.-,| 8A2! #$! 46+428+&HT-2-
W+-1+006+5HES! THS 4&+A* &@02-1*,8%.&+5*.1,-,18421<U2 - +1#./2-1 2-BR} - Yo+ @4.-2
8427-., #.8-2) #$1%./24F5<BC!3IhHC!I55>WWHCWKUSCIWQ3R!I"4I$<BTA3HCIS>13IL>!
#.12-12-52-+-. %+@4.TA&! &2%/-1%7! , 2B&&O-,1<%2. -, | 455$-7-21#12-$%-+@4.! #$! +#.146:
+428+&HTDHS! 4&+1MB6- | #$! *, 2B11! +46! <962 +AL%S; #$1.B, #.&+60.+,-2=!
F'#.+142,91- 1%6$>C!3JchCI5>IHC8R!"4I$<BCI3JhHCI5>IWWHRIT%2,!0!309$C!HI3cCI5>
!
AAI<OHL&2*, NVTY' <&$+21-"<,8Yo+&, 72" EH/HBH+-2,-1'#.+142,9C!"$-9%2C! Y%, -2+!
A&IY%S$SIFIChLI+$#1- #$1.B, #.8+6CBHR31Q!1<%2.>12-2-+1% [-2+01-$+-214&14<:
+-27%+@4.- 2 2L -BSH&I%, - 1<%2. +12-%1+@4.+60.+,-2147-28421+#.1642C! A2/-18@- .
842-.-+1-, -21AI906I7TE2, 196, +1#$, 1#- 1142 -2-15-2#4/-C11%.1* &@02-1-.1#./#1%, 4218421<%2. -
H#$1.B, #.8+,2B&&O-,! #$!642-.|F'#.+142,91- 1%$>C! 3IchBIBASING3! #$1.B, #.8+:
60.+,2-1<$-2467/-11-,(!
!
H$%%&1 ($)%*+ (IS STY%H'G #.+142,91 - 1%$>C! 3JchL(! 14.,%1,+01-./-1 <%2.!
+A4B!* TH#+-21 6-21 99%6264 #+1-C! +%66%2<-#/- /-1 A& 54+# #T-1#. -2%1+@4.-2! 6-/!
642C1%.7-./-216421+46!- | +#11-21<Y4&!-21% 1 #T14&!* 842+1-./-IF'#.+142,9!
-1%$>C13JchC!55% 8RR T%2,|0!D09$CIHI3cCIS>IcUL>

- $%9%8&'18*,.(&)$,/012$30)&*(1($)%6*+ (XS 7%H T +142,91-,1%6$>C13JchL (!
- &t -$H8-1<U62 161+, 421+-5% 2%+ @4.+%. &+, A2V B BBEWET6S- . -1+ Y06:
+5HSPI6-/1-16#./2-12-+54 +#T1642>1"%2 - 1<A-1+01-214&1* &A2!14. %1,!6-/!

h!



642!-$$-2!-216-2!15%++#71#114.,%1,-.16-/191L. A2!/-1&@-.842-.-+#-+42,9!
-,1%$>C!3JchCI55%WBQR!T%2,!/0!D09$CIHI3cA!5>IcUL>

- $%%&'1 033$.8&*4&/5* 6&*4&! ($)%*+(*$FSSTY%H"T '#.+142,9! -,| %$>C!
3JchL(1%.+5-.,-C182%+,2-2 -14&19-66-/-I<WBBI* +- -+18421% &A-.[-Cl*<-:
0968~ $H&-CI2HEHI-1 A& X-$$-21%8 &2 <2 FIGBRSHES>"062. - 1#8.42-2-214&X-$:
$-210677H+-21 GARI 9% 17- /-2 #$<%1-|F'#.+142,91- 1%$>C! 3JchC! 53MNEBD
T%2,/01D09$C!IHI3cC!5HIcUL>
!
i4-1 A21 +- -2-1#]-. #B#+-2,-| DY#.1 48! 4$464.) F3IhQL! -1 8@-2/- #$1.B, #.8+60.+,-2!
<$%.,1/-1 <%62.%! +46] #11-1 5%+HI B 21 &2*55-21 #/- #B8H+-2,1%7 1 '#.+142,91 - 196$>
F3Jchly
- $%%&148&.7',0%$.8'(1($)%*+ (*$AFSS7%H 'S DY%#.10!" 4$464.CI3IhQL(!/-+:
A28Y0 H+-2,-1A&X-$$-21[-+A24-. -2 1<% 1+4B* +- -+18421842+ BRBARIGA2
+006+5H$SI48X-$S-216#+9%./$#.&Cl/-21641LABMASI%. & +,14&146+42&15A
+0066-1 #/>] ++-1 <%2.961 * TH+-21 64, +#&-./-C! 8427#22- /-1 A& <#[%22-1%,8-2/+:
60.+,2-1/-21/-18>-1+>! [E26-2! +-&! 642! +#/-$- &+ X<%1$$&-2! 1#11-21 7-11C!
5$* +-SH&+ H#T - P21 2BE&ARI64217-./-2) #S<Y1->1 P4++-| <BROGH+-2!
A&+AISS* +-$H#&-1+1#8,1#19%60214&!*, 2B11C!/-21<%2.- |1&A2182%!%1*, 1&2A, X$%,,
Al7#21-18@-2.C!2-//C!84RRERZS$-2164,$0+FT%2,!0!D09S$CIHI3CC!5>IcCUSRIDY6# |
01'4$464.C!13IhQC!55>EZBKL
!
FHISHE-| #$1.B, #.&+60.+,2-1% +-+ISA2\AIORAHITA. # *# U&ITHSIGATH21-106$$-14+- -2-]
#.,-25-2+4.-$$-12-$%+@4.-2CI A&+AIHI 741 +-1%$/-21FT%2,10!D09$CIHI3CCI5>1cQL>!)2-6
2-$%+@4.+1%. -+ THS! LOBHEEY0.&+5*. 1, 1#1<%2. - +! HISH#&-IHABDS-$H 41 %,
8-2/+60.+,2-C14&1/-16-21-$$-216#./21G#1 ,+6-++#&-1 455$-7--+-2BF.[2-12-52-:
+-.,%+@4.-2BAR 428 461<%2. - 19%2) #$-&..- W &I$<BC!3IhHC!55>IHIc8CIWUICWQUC!
WChL>IH$1.B, #. &+ -42#-.182-69-7-21 T#1 #89- - 1% 7146+ 4 2&YRITL Do+ @4.- 148, >
<062.+15-2+4 $H&I- +1%. -$+-Cl1AEBERT. &CI* TH1S#.&148182-6 H#IH&-1+4+#%$-11465-;
0. 4+-251"002 - +1 HISHE- 1966+ 5HESI6-/146+42& ERELFT HIAI2-$%,-2-1+-& ) #$(W6./2-
* &@0214&+Al- | THL #&I#.1#1%,4218421<%2 - +182-6 #/#&-15+B1#+1-19-$+-1 F"4I$<BC! 3Jt
55>1WKJC!WUC8C! WchR! "41$<BE+8IGHEQR! T%2,! 0! DO9$C! HI3cC! 5> cQR! " %6-2488C
HIICI55>IWIQC!\WIJL

J!



1UHSUE" (#)$S-%. . %S/ %(6%S0*((

'$$-1<%2.19%2!.4-1* #7-2+-$$-14&1&2* .. $-&&-./-|<-Q4F6!6A!60,-+14&! #$82-/++ #$:
$-+CI#16-2!1-3$-2!6#./2-1&2%IC#..%/146+4 2882 2-3%+@4.-. > T742FEM#!9T#S:
1-.1&2%l/#++-1<-94714558BEA#$! 7TE2-1 T#1 #&-18421842+ A-$+-.1% 71 97T#$1-I<- #.&-$+-2!
<%2.-,+!* TH#1$#.&!4&!/%..-$+-1,%2!*,&%.&+5*.1,1#>1"A/-| 8B+#4$4&#+1-C!-64+@4.-$3$-14
2-3%+@4.-$$-1<-9471-21 #$+,-/-TE2-./-1#1<%2./468!-2!%$$-1%7 & @ BA2<%2. -, +!
47-2$-7-$+-C! <#45+B14+4+#%$-! * 7T#1$#.&C! 2#7+-$! 4&! 9-$+-! FD%+$4IC! 3JKhC! 5:
D%+$4IC!3JcIC!55>1UWBR!IM%8%-$#C!"-2.+,-#.10! p4*.&C!HI3IC!5>!cR! %6-2488C!HIlI:
WIJLs

!

D%+$41+1F3JcIL!64 #7%+@4.+,-42#114.+-5 *%$#+-2,-16-..-+1-,1+46!6 & H2-Z2; 14
%¥&2*..$-&&-./-1;90B-2-=14&!;$%7-2-=1<-947>1?-1;$%7-2-=1<-947- -1-21%.+-,,1+46!/-!
6-+,!-++- +#-$$-1 4& T#1 #&-1842! 6-..-+1-,>! 2#++-1<-947- -1 6Al #! +,022-1 -$$-2! 6#./2-!
&2%/'7TE2-14558B82!/-1;,90B-2-=1<-9471455%-7-+12-$-7%.,-14&164 #7-2-./- | FRIG+$
3JKhCI5>IKWWR!D%+$4IC!3JcIC!I5>IUWB8L>!?-190B-2-14&!$%7-2-1<-947!-2/-26-/142/ .- 1 #!
M#-2%21#ClIA&+AIL @& 1 NES+$3*"7G"9--BF D%+$4ICI13IKhCI5>IKWWR!D%+$4IC!13JcIC!
55>IHKC!KcC!UcL>!b./-21<%2.-,+1802+,-1$-7-A2! 7#$!/-,1 +46!* &% . &HBS A VA2 -
<-947-.-1+46!-2!17#1 #&+,Cl/%! [#++-1-21.0/7-.[#&-18421<%2.- +147-2$-7-$+-14&1* T#1$#.&!
FD%+$4IC!3JKhCI5>IKWWS8L>!D-/1*,&%.&+5*.1,1#! DUA+B4RHA2-4DE2* .. $-&&-./-!
<-947'+46!80$&12(

!

8+.$7)7,$.%0&12&9T02 1 T#$1#11-147-2%-7-1*,-.| E2#.&CI TE4$£8,C!7%26-C4&QY .
6*$#&9-,-2! #BIAl<-7-&-1+-&>f#S+,2-11-$#&!6-.,%$! 4&! 8B +#+1!+,#6*$-2#.&!-2! .0/ 7-.[#&!
8421+-.+42#64,42#+1CI14& # #7148 +4+#%$X-64+@4.-$$!*, 7#1$#.&>In-/16%.&$- /- #$82
+,#$8-$+-1007!1-,1-$$-218%-2-19%7 ! /#++- 179811 - *-$$-10B-2-1<-947I7TE2-I*7T#1 #&-!
481#22-%-7%.,-'F?4B$-!0!f#66+C!HI3KC!5>I33R!D%+$4IC!328/aN55>1\WU

!

' +,,9&( 47,1.$%%&'9&(.2&97F02.1,2-.&-2!- 1+#11-21<%+-14&!- .1 #$1.B | #48!/-!
1%.180%-!1+-&!,2B&&-18&H46! 7#$!<-+1B,,-1/-6164,!18%2->1P.1455%- BHH-+,%<#$#,-,C!

+,2*1 *U&1&2-.+-2Cl14&AITE2-182#!82%!82B1,C! %@+ 48 HA4H »!"%62.19%21<-947!
842!A1$-7-14&"* T#1$-1+-&!#!- 1+,%<#3$,CI842* +#8&<%2,!4&!,2B&,'6#$@0!F?4B$-!0!f#66+C
5>133RID%+$4IC!3JcICISBIMNI

!
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'$)9="$,9&(47,196>7)$.9&(.2&9731"062.1,2-.&-2! AI80$-! #SO02HE NG| FE2-1-$+1-!

00T-.| A6+A28+&HT-2! 4&X-$$-21 8% 6HSH#-C19-2% [-21 - 1&2*%, $-&&-./-1 14.,%1 BRE29-,
46+428&>1'S,+Al-,1<-9471842146+428+&HT-.I-14&) 1 @ E2$H& - 125 - @VE5ES- 7-$-+-!
%7IALH$I02-14&I1*. - T+ 4$, 10671 +I1%$ *2-$$-14& H+A+#%$-1%27IF?4B$-10Hf#66+CIHI3KC!
5>133RID%-+$4IC!3JcICISHAIKN

!

@&I73IAT'.8)3'&.B&Y(17,10%& %>& B!, 2-.&-2I AIB0S-1+-&17-2/#8*$8E34R
21@-.,| Y& HBH1%.,-1%./2-C19-2% /-21- 1 80$-$+-1%67! +-$TR&HEL7 -1 #SI Al 2-:
+5-1,-2-19%./2->1q1455$-7-1+-&1+46! #$+,2-11-SH& BTIRUHE 1-21.0/7- [#&18421%

<002~ 1% TH1$-21-1&2% . $-8&- |- 1+-$T+#11-20- 1 4&! +-$77-2/CI+%6,I-.1-7.-| #$IAl 2415A]
+-&1+-$714&1+#.-1-7 -21F24B$-101f#66+C!HI3KC!5>133R D%+ $BHTKIIBIC!

!

C7(&*.$0)&!7,1D5(3$%)&*4&E!289731A7'.8)30% (50)BE S+ 455$-7-$+-19671-&..-!
1%5%+#,-,-21 48!-T+266,!-&.-10.+1-214&I6ASCI T#$1%79-.&-1%71/-.114. -1+, 4&16#$@O!
<002.-, 1% TH1$-21 +-&1 #>1"062 - +1 +-$74558%, /-1 54, - +#%$-1 842! Al $B11-$$&/! .4-
1*,.-1455.Al 4- CI<A/-1# A #/14&#182-6 #- CI T#$!%79-.8-19%7146!<%2.- | <$#2!+,0, -,C!
4556*.,2-, 14&1%.-21@-.,!842!+#.-15-2+4 $#&-16A$! 4810.+1-2>1 P, | HABIFEB4RAS
52-+,-2-14&1455 M++-16ABHT79-.&-2148+AI% T \EAN-1$%7-2-1<-471-21 #$+ 2-11-$#&!
60,,14&) #$82-/++ #$,IF?4B$-10!f#66+CIHI3KC!5>!133R1D%+$4IC!ANCICI5>IKQS8L>

!

".9471842!,2B&&I-,Cl+ %<#S$#,- CI5$-#-CE% BATY* 4. AGHAB5-, %, +I4&H/- -

#,- +80$-FB2-69-7-+14&+Al%7!M%8%-$#C!"-2 tpd# BABHI3ILI+46!.4-.19%71<%2:

- HI&2* $-8&-[-1-64+@4.-$$-1<-94TIF5>1cL>IVI #$$-8&!154-.& ,-2-21/-14&+A1%,1<%2.19%2!
&%, $-&&-[-1<-94TI842IAI1*, -1*, 2B11-14#.-1<-94714&180%-$+-2C1<-94718421+54 .
Yo.#,-1481$-1C1 481 <-94718421 Al $-T-1#1- 17-2/-16-/1 2SI~ +-+-, #18&I 1$%62-!

20666-2! 4&! 2-8$-2! FM%8%-$#! -, %$>C! HIMCHBRICLIYT! -1 #.74$7-2,C! +-.+# #7C!
A6+428+8*$$148114. +-17-. 146+428+BHMBIR HE$-212-%$H+ #+1-11 20681+ 2I5A
~114.+,2%1 #T16A 14&1+02&-21842!- 1+ Vo< BEIARHE<BE)-E!$#9L2! B/-$E&L @ AP,

!

T7427#1,1<%2 - |8A21%$S$-1+#.-18B+#4$4&#+1-C12-$%+@4.-$$-14&-64+ @A Z$$-1<-947160
9-.&-21%7Y- 4+ 4+#%$-1+B+,-6-2148&I<- #.&-$+-2146 + A 28HRITFP/o+ @4 - 1- 2. $-#2- |

#51P 16-21-$$-216#./2-1 #$+,2-11-$H& HEB2-/++ HES-$+-10671<%62. - +1* THELSHAZE 6-++#8.-
THSITE2-1%7&@02-./-18421<%2. - +18B+#+1-14&16-.,%3$-1918& LCT 2HF4-SIF DY+ $4IC!
3JcIC!55>!CBURIM9%68%-$#!-,1%6$>CIHIBICIE>ICL> V! #$$-8 &I THS!/-| #ISH&+,-1-28%2#.&- -
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9% 7! AlF#11-L!8A!+#.-18B+#4$4&#+1-C!-64+@4.-$$-! 4 & WA 4#9AB K@ *,:
&%.&+5%.1,-,18421#./2-12-52-+-.,%+@4.-2'4&+ 1 @-6%-2>1?#++-17#3$11*. .-19%!-.17-/7%2-./-!
#. 7T#21.#.&!5A19742/%.!1<%?2.-,11466-2! #$! Al 842+ ,AC!4558%),,-1 4&! Yo&+2ABE 7-2/-.
1%..-12-$%+@4.-2! #$!%./2-!F"41$<BC!3JhHC!55>!HQc8C! WIIBIBHF a8 5B # th C!
33:3WL

O:#(6"#$" (. #)$$-%. %S/ B(6%BO*(+, , h(6-+#(L ; 8a((

V1/-1842-&A-.1-1%T7+.#,,1<$-1/-12-/-&@42,'8421<%2.+!* T#1$#.&14&!/%. .-$+-1*./-21%$6# ..
~$H&-184294 811 1%, T#1$#.&!+461842-&A21#. . $-#2- 1 #18$-2-1+4+#%$-1+B+,-6-214&! +8E2-2C
48&)-2&- #.&-,1%71<%2.-,+12-$%+@4.| #$'46+4 2&P8EF 2 +-7 .- #$A160,-1<%2 .- 1+
&2*..$-&&-.I-1<-947>! D%.&-1<%2.! 7#$! 741+-1455!6-/! 2B&&-! 4&! 46+42&+8*$3$-! 46:
+42&+&H#H=<022-$%+@&/-2!/-18A2![-11-,1/-18%-+,-| F-$$-2! #$! #/-2! %$$-L! &2*..$-&:

&-. -1<-947>124& 1 7#$148&+AIF%$,842L16%.&-1<%2.I7TE2-1#. . $-#2- !+ %<#$-Cl6#+9%./$-.
842+066-./-14&X-$$-2!,2*- [-146+42&+&H#EDD22-$%+ @U-2 &2*..$-&&-./-| 8B+
4348&#+1-Cl-64+@4.-$$-14&X-$$-21+4+#%$-1<-9471#11-1/-11-+>IVV/-L-+,-19%7+.#, | TH#S @-&
842-/-&@02-18421<%2.+1*, 7#1$#.&14&!/%..-$+-1*.[-21+1%/-$#&-184294$/C19-2*.[-2197#$1-!
14 +-17-.+-2146+42&++7#1,14&16#+9%./$# 18426202 +!* T#1$#.&14&!/% 1L $+->

64$58.+#8&)0,%7,.5)0,%)-$*' () L3%-+BWEH#((%+43),#)
[+(7$'5.+'#))

)i+114.7-+@4.18421<%22+] #89-,-2IF3INILI+ %6/8-+,-21%, 196$$-1<%62. 1+ 1%$!<-+1B, -+
BIAMDT&"+;;-"G7$0-$"G7$"G*8,8E"-;;-$" H8*E,8E"47;/("8E+/-"-;;-$"0,81$%E
4+78E2R&8-"-;-$" GT$SBROO-,I" 1-'+72/:,21(" O,8'+2/;, 21" -1:-$" % & 2*&&., I ("
$%7/-$"8-E8%-;&"0,81$HENBINIC!'2 #11-$13JL>!

2481* &@02146+428++TH1,1A&I<%2.-6H#+9%./$#.81-.152-7%S$-., |4&I&SA<%$!, 2+++-$164,16-.:

—+1-2+ $HT1 A& 9-5H4619%21 +,42-1 +U668* . +6-++#&-C1 014.464#+1-1 48! +4+#%S$-1 14 +-:

17-+-217-2/-147-2! FYTZC! HIHIC! 5%2%>1HS! t9%2.-64#+9%./$#.&! |-8#.-2-+! +46!

47-282-5C164#+9%./%4.8.$H#+@-2#.&CI842+066-$+-UQBIZHA2. 1* /-213NIA21 +- -
~+1842IFYTZCIHIHIC!5%2%>13L>1"%2.-6#+9%./$#.& 1. /-$-+1+4612-&-$I#18#D-1947-/ B5-2(
¥ )BH#+1-147-288-
¥ C-1+%-$$-147-28 B
¥ i-&$H+@-2#.81481842+066-$+-IF<A/-18B+#+114&1-64+@4.-$,
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¥ "B14$4A&#+1H00./$#.&XTA$/
! ! F"-21CIHI3KC!5>IUJIR!TV>.4CIHIH3R! *./9-/>/ACHI3J
!
'$,84216%.8-1<%2.1* +-, -+1842146+42&++T7#1,14&!<%2.-6#HOWI&H!R.1468%, ,-./-!
+%6$#.&!4&!+B. - #+-BH BHKKI6-,%0%.%$BH2./-2+01,-1842-146+,-.1%7!<%2.-:
6#+9%./$#.88146+428&++T#1,17-2/-.147-2C!8%.,!%,!3HC!*,1%7!3I11!<%2.19%2!<$#,,!*,+%,,!
842! +-1+*-$$-147-2&2-5> n#PB2'HHQ!*,1 %71 31111 <%2.1455$-7/18B+#+ 11 74$/1 4& ! 6#+:
9%./$#.&CIWQW!*,1967131111<%2.19%21455%-7/!5+B1#+1174$/14&!-64+@4.-$$! 6#+9%./$#.
4&!13QW!*1%7131K%2.19%2!455%-7/1Al<$#!18B+#+11842+06,!4&!.-&$#+@-2,C!6-.+!3hK!*,1%
3l1<%2.19%2! 455%-7/1 -64+@4.-$$! 842+066-$+-1 F,4$,-.<42&IHIBUB> 42$/!
T-%%$,91Z22&% .#[%,#4./FYTZL!82-69-7-2189& kA ,-.1,2-1*196718#2-1<%2.C!#1%%$/-2-.1,4
8#2-IA2CI@-7.$#&#842!18B+#+11%7+,2%88-$+-14&X-$$-215+B1#+1!74$/C16-.+!_.1*1%7!8
17#..-2C14&!_.1*19%6713W!16-..C12%5542,-2-2IA19%!<$#,, 1 +-1+*-$,16#+<2*1,1+46!<%2.IFYTZC
HIHIC!5%2%>!KL>!P.1+%6$#.&!%7!52-7 AR %K 4ZEZC! 7-2#&-C!?%.6%21C!)#.$%./!
4&IV+SUPRO2A./#1-2,1%,!6-$$46! I5BPH!524+-.,1%7!.42/#+1-1<%2.19%2! <$#,,!*,+%,,! 842!
+-1+*-$,16#+<21%07!-.1842-$/@$$-2!+,-842-$/-2IFS$455-.1-,19%$>CIHIBUC!I5>IUUL>!?- I<$-!
4&+A!8*..-,1%,!16-$$46! ,2-1 #$! #1524+-.1%7! . 42/#+1-1<%2.19%2! <$#,,!*,+%,,! 842! %$ 742!
8B+ 74$/Cl4&!+B7! #$!13H>U!524+-.19%2I 7TE2,! 7#,.-| #$! 74$/'#!9@-66-,! FS$455-.!-,1%¢
HIBUC!5>IUJL>IS* 1- 1+ */#-1* [-2+01,-1842+066-$+-14&!-64+ @4 .-$$! 6#+ DARISH . &
8%.,1%,!3U1524+-.,1%7!/-1*./-2+01,-1/%.+1-1<%2.%!9%//-1455%-7/18B+#+1!1842+066-$+-!
802!/-1"P62!13H!A2C!6-.+IHW!524+-.,1%7!/%.+1-1*.&-19%//-1455%-7/!-64+@4.-$$!6#+9%./
$#.&IFG92#+,488-2+-.1-,1%$>CIHI3WC!55>13U3CI3UKR!S$455-.1-,1%$>C!HI3UC!5>IUJ8L
-1+#+,-2-21/-,14,42-16021- % &IBS-2-1+,*/#-2182-69-7-219742/%.!-.1$%.&,!90B-2-1842-:
146+,1%7146+42&++7#1,14&! 6#+9%./$#.&!%7/-11-+! &@-..46! +-$72%5542,-2,-| 6 A$#.&-2C
+%66-.$#&.-,16-/1488-.,$#&-X5248-+@4.-$$-12-&#+,2-2#.&-2IFS$455-.1-,1%$>C!HI3UC!5>!
iTV>4CIHIH3R! ,4%$,-.<42&9!-, IABC!5>IKKR!*./9-/>/1CIHIBIL>
!
'$$-18426-21842!46+428#%,14&!6#+9%./$#.&!%.+-+1+46!+TE2,!%$742$#&!4&154,- +#-$,!
0/-$-&&-.1-18421<%2.+1* T#1$#.&14&!/%..-$+-C!9-2* [-218B+#+1-14&5+B1#+1-19-$+->ID#+:
9%./$#.&IA&X-$$-21+7#1,1* +-,-21<%2.-,1842!+1%/-$#&-!6-. &+ 26+ (2P 1*..-1842:
+,B22-1/-1 #I$#&-19@-2/#1$#1&&!9-66-1<%2.-,+!* 7#1%$-./-1.-27-+B+,-GTA&! #6:
6*.842+7%2! F"-21C!HIBKC!5>! QIHR! D%# RIC#&3$,[C! O! N%88--C! HI3UC! 55> HHJC!
HWWRIYTZC!HIHIC!5%2%>!cL>!"%2.-6#+9%./$#.&14&146+42&++7#1,!-21%$,+Al % ++4+1
6%.&-! %$7428#H&-! 14.+-17-19-2* /-2 (1 2-[*+-2,1 8427-.,-,! $-7-%$/-2C! 124 #+1-! 4&!
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%1%*,,-19-$+-524<$-6-2C1%*,4#66*.-1+B1/466-2C!842/0B-$+-+524<$-6-214&!6%&-+6-2:
,-2C194/-5#.-C!,2-,,9-,14&!12-/*+-2,18B+#+1!7-1+,R!184290B-,12#+#141842!+4+#%3$-C!-64+ @~
48&!9%,8-2/+6-++#&-1 7%.+1-$#8&9-,-2C #.452-24#7-1 $#/-$+-2C! %,8-2/+842+,B22-$+-2C!
%.&+,$#/-$+-2C! 9B5-2%1 #7#,-,C! 74%/! 4&! %&&2-+@4.C! 2#+#1452-&-,! +-1+*-$$! %,
+,488F6#+L<2*1C! +%6,! +*#0#/%$-! ,-./-.+-21 4&! +-$7642/+842+01>!"%2.-6#+9%./$#.&! 4¢
46+42&++T#1,1-214&+A! Yo++4+#-2 1 6-/! 1A& # H#BHEHIS*/-2,1 +52A17%. HUZ!
$%7-2-1%1%/-6#+1152-+,%+@4.!F'.&-$%1#+C! g#$$-+5#-101"%.%&#4 #C!HI3IR!"-21C!H
QIHR!?*<-I- 1%$>CIHIIWR!)-$#,,#!-,1%$>C!3JIhRIT-,2#01C!m4/2#&4!0!"4009# #C!HIHIR!L
7#094.&!-,1%$>C!HI3UCI55HMKR!DoS%B!-, | %iBFIYT ZCIHIHIC!5%2%:3 c

!

P.IT#1 #&!,- /- +1#..-.842!/- | ATE2-./-1842+1.#.&!7-/202-./-'<%2.-6#+9%./$#.&14&!
46+42&++7#121%,!+5-+#-$,! .18426!1842!6#+9%./$#.&! FA&! A6+ABAP+T4A6L2!
9B55#&-2-!1-..1802+,1%.,%,,X%.-21@-.,>62t+9%./8.&+8426!9%2! 4 &+ AMS# AH#-2 !
6-/1/-16-+,1468%,,-./- ©O$742$H&-1882#R4L . +-17-.+-218421<%2 +1* T#1$#.&14&!/%.:
~$+->1"M+B14$4&#+116#+9%./$#.&!*,&@02! .-6$#&!-.1%7!/-16-+,! ;*+B.$#&-=18426-.-1842!
<%2.-6#+9%./$#.&!4&!842+066-$+-Cl4&I 1YHBIATIE2-1/- . 16#+9%./$#.&+8426!+46!
842-1466-219B55#& +,!<$%., €A I5A17-2/- +5$M&!9-21#1142/- \FGO2#+,488-2+-.!
-,1%$>CIHI3BWR!",4$,-.<428&9!-,1%3$>CIHI3UL>!?-..-18426-.1842!5+B14$4&#+1X-64+@4.-$, !
<2*114&!842+066-5+1%.!54,-. +#-$,! * &@02-! -.1220 2#+#14! 842! * T#1$#.&+6-++#&-!
+7-11-$+-2ClA&I*&* .+ #&-18B+#+1-CUH@A4-$3-14&! .- 724$4&#+1-1* 8%$S! FT-,2#01!-,!
%$>CIHIHIL>I"+B14$4&#+116#+9%./$#.&!*,&@02!6%+,-2455&%7-.+1841*+462A/-C!4&! 7
2-1-&@42,'1842!#!/-1.-+,-1%T7* #,,

JO+1$L(/+12'/3*#8  $#(!

VY/-180$&-./-1%7+.#,, [ 7T#$!@-&!802+,12-/-& @02-1842!/-1*,842/2#.&-2!,-42- #1-2-14&152%1 #1-
9%2!9%,,!6-/! Al/-8#.-2-1 483-2%+@4. % $5+B14$4&#+ 1! 6#+9%./$#.&! +46!8-.46-.>!

P.L-42- #+114+B.,-#007!/-.| #3& @-.&-$#&-1$#,,-2%, *2I5AMBR2AS - 2- .. $-/ #.&+:
T#+Cl-,,-28*$&,1%7!-.1+%66-.8%, .#.&1%7 /- I/#+1*+@4.1+46!9%2!842-1466-, /41 +#+,-1 #A2
7-1202-./-1842+1@-$$#&-! ,-42- #+1-| #$.E26#.&-2C! [-8# #+@4.+6-++#&- 184 2/2#.&-2
T#1 #&-1%+5-1,-217-/15+B14$4&#+ 11 6#+9%./$#.&>1?-2-,,- 21 T#$! - .| ##5#&4-834 2!
5+B14$4&#+1!6#+9%./$#.&!52-+-.,-2-+C!6-/1*,&%.&+5*.1 1 #1/-1 -42- #+1-1+B.,-+-14&!

[-.1488#+#-$3$-I/-8# #+ @ AHF U O-$,3+?"D$7G-88,77+,"<73,-&*"7?"&'-"U1%8-"7G"T',;/!
$-2IFN'GLSIT+$*, B &+ THATHSI@-&!52-+-.,-2-1-1 -42- #+1| #$ . E26#.& W&BA-1%7!
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5+B14$4&#+1!6#+9%./$#.&CIRATH#P1-114 . +-17-.+-2!/-,,-11%.19%!842!<%2.+1* 7#1:
$#.&148&1/%..-$+-C!6-/1841*+15AI<%2.-,+! 6#$@0C! 2-$%+@4.!| #$ | UBH4DEX-&HT -2-
&2*..$-&&-./-1<-947>!

930, *5*+'#&*)/&5)580++(:,),#)4, (&"31$.+(&*)'#

D8*3'7;71,3+;"O+;&$-+&@E?9-2-,,-2146,%9$,! +46!5+B14$4&H#+1!16#+9%./$#.&C!%2&*6-.
-2-+I184AITE2-1/-.1;6#.+,1%.-21@-.,-14&!%/2-++-2,-18426-.1842!<%2.-6#+9%./$#.&=!#!
1%&C! 4&! <-+12#7-+! +46! -.| #.,-2.%+@4.%9$! ,2*++-$! 64,! <%2.+! +#11-29-,! 4&! ,2#7+-
F"2%++%2/!-,1%$HCIBH 13L>If#$!, 24++1842/-,,-19%2!/-,147-218%-2-1 #A216%.&$-,!-.1488#+#-$
48! &-.-2-$$! /-8#.#+@4.1842C!1 4&! 14.+-5,*%$#+-2#.&! %7C! 5+B14$4&#+H466#+9%./$#.&>
0%2<%2#.4'F3JchL!/-.!&%.&! <-+1B-7B|8&8" +?/"H$+3&,&,7?-$8" +; E-"1-;,-4-" &'+&"
-O78&,7?+;"+1%8¢,8&8A">-8H,&-"&",8"1-;,-G(":-""+4-"O+/-";,&&;-"H$71$-88",?"37?3-H&%0!
+,;¥"+2"TH-$+&,7?2+;;*"[-G,?,?1"-O7&,7?+;" WEB> hIL>INAL 7-2+1%7154$#,#11C!5248-:
+@4.-$$-14&!842+1 #.&+6-++#&-16#$@0-2CI$#,,-2%,*2Cl4&! @*2#/#+1-1842+12#8,-2CI99
&H+116#+9%#.&!<$#,,I$#1-+ #3$,16-/C!-$$-21%.+-,,1+4612-$%,-2,! #$C!<-&2-5-21+46R!-64+(C
~$,! 6#+<2*1FO7&,7?+;" +1UL! -64+@4.-$$! 842+066-$+-X46+42&+T&IIR+:"
?-1;-3 &C! 5+B1#+1! 7B E&+;" 3$%-;&*WO-?&+;" 4[TGPHA+@4.-$$! 6#+9%./$#.&!
FO7&,7?+;" O+,&$-+&&C! 6-.,%%! +1%RD-?&+;" ,?22%E! 5+B14$4&#+1! 6#+<2*1]
FH8*3'7;71,3+;"+1%BC!4&!5+B14$4&#+1!842+066-$+-XA46+428B+3 71, 3+;"?-I!
-3&R!"2%++%2/!-,1%$>CIHIHIC! 5> 3R T%2,C! g-26%#.!1 0! "2%++%2/C! 3JhcC! 5> U8R! g
3JchC!5>IhJR!Dog--10!Y4$8-C!38IBBIR!IZST%&%.C!13JJUCAIS>IKKJIL>
!
NAI<Y1&2* 1% T7!/- I5A&A-.I-1#+1*+@4.C!4&!1842+0115A!Al1466-182-6! #$!-.1&-.-2-$$!4& !
%.7-.1-$#&!/-8# . #+@4.1842!5+B14S4&#+1!6#+9%./$#.&C!9%2! 80$&-./-154-.&-2! <$#,,! 82-¢
9-7-,R!
"+B14$4&H#GRY9%./$H#.&I>>>
¥ 842-1466-2!1#+4%$-2,C!6-.148,-1+%6,#/#&!6-/C! -$$-2%-22+. 1 #C!%./2-18426-2!
8421<%2.-6#+9%.88#.
¥ <*2/[-1/-8#.-2-+Cl842+ A+!4&!*.[-2+01-#B2B* 7#1$#.&+5+B145%,4$4&#+1!4&!
014$4&#+115-2+5-1 #7
¥ <*2/-1 [-8#.-2-+] 6-/! 9-.<$#11! BAl <A/-! 46+42&+&#T7-2+! %,8-2/! F6#+9%./:
$-./-X842+066-./-1 46+42&+&#T-:2%02#.,-2%1@4.-2LC! 4&! 97#$1-1 54, - +#-$$-C!
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+%..+B.$#&-14&X-$$-2!8%1,#+1-1+1%/-2C!842+,B22-$+-214&!114 .+-17-.+-2C!<%2.-
+-,,-+182

¥ 468%,,-2!-,1&@-.,%&-./-C'7-/7%2-./-160.+,-2!-$$-2!16#$@0!%7#.,-2%1+@4.-2C!6-$:
$46!46+42&8+&#7-2!48&!<%2.CI14&X-$$5-21%$7425#&-!-A-$,9-./-$+-

¥ #.-<E2-2152#6E2,!5+B14$4&#+1-EB1#+1-19%./$#.&-2C!+46!842A2+%1-2!94:
7-1+%1-$#&!5+B14$4&#H+1-114.+-17-.+-2184M<%2 -,

¥ #1$%/-2-21 <A-H#2-1,-19%./$#.&-2X#..&2-5! 47-2842! <B20O(D,88,7.C! 4&!
6%.&%-./-19%./$#.&X#..&2-5!47-28421<9%20,88, 2LC#6!1%.!42/.-+!#!83$-2-!
+*< B5-2X8428B-

¥ 12-1-21<%2.-,+1&2*..$-&&-./-1<-947C14&1842+,B22-2!1<%2.-,++-$T¥4$/-14&!
+-5)!

¥ $41%PH#+-2-+15Al- 114, #.%*61%716-2!-$3-2!6#./2-154+# #714&19- +#1,+6-++#&1455:
[2%8&-$+-Cl46+42&8148& ! +- +H #T# -

v 7*2/[-2-+1% 1#182%/- \& @FA6+A28+8EHT-2<%2#.,-2%1+@4.+#.,-.+#,-,CI9B5:
5#&9-,C!18426!4&!*,,2B11C!4&!#12-$3%+@4.! #$!/- | +5-+#8#11-1<%2.+!1%$/-2!4& ! <#
14+4+#%$-1<- #.82b+-

F#3$5%++-,182%(1"2%++%2/!-,1%$>C!HI3JR!"2%++%2/!-,1%3$>C!HIHIR!?4B$-!0!f#66+C!H
<%2#.410!n4./298aAcR!g$%+-2!HIIHXHI33R! T%2,!0!"2%++%2/C!3JhcR!T%2,!-,!1%$>C! 3.
ZtT%&%.C!3JJUR!Dog--'0!Y4$8-C!3JJ3R!i%7%224C!3JhcL>

!

?#++-154-.&-.-1-21+46!.-7.,1- 1+B.,-+-14&!+%66-.8%, .#.&C!%7!- 19#+ 42#+ 1| [#+1*+@4.!
+46!9%2!5A&A, /-1 +#+,-| #A2-.->1P.1142 8%, #T<S+I0 7! [#++-1[#+1*+ @4 &) #S$:
902-./-1%28&*6-.,-214&+,%./5*.1,-2C!1%.!$-+-+19-21#1/-180$&-./- 1% T+ .#,,>

1 9%/ (004t " SOt (/oS TO$=((

P.1%7!*,842/2#.&-.-1 6-/' Al |-8#.-2-1 5+B14$4&#+1! 6#+9%./$#.&! FADL! 9%2! 7TE2,! Al <-:
+,-66-197427#/,\/-8#.#+@4.-.!+1%$! TE2/14&1468%,,-./-C!-$$-2!6-21#..+.-72-,14&!
+5-+#8#11>1'$$-18426-21842!<%2.-6#+9%./$#.&! 7#$!468%,,-1-,15+B14$4&#+1!%+5-1,C!46
<$#,,'%++4+#-2,16-/1<- B/-$#&-15+B14P4&H+1-114 . +-17-.+-214&1+1%/-2C\#! #$$-&&! #3$!-7-
*-$$-18B+#+1-1+1%/-2>1?-28421 9% A A #1-2-1%2&*6-.,-2,1 8421 %,! %$$-18426-2!842!
<%2.-6#+9%./$#.&!48&146+42&++7#1,'468%,,-2!"DC!/%! <A/-18B+#+1! 74$/C!842+066-$+
48&+-1+*-$$-147-2&2-5C1* +-,-21<%2.-,1842!- 1- 426!5+B14$4&#+115A1@-. . #.&C!4&!12-.1-2!
<%2.-,+1&2*..$-&&-./-15+B14$4&#+1-1<-PBI<%2#.4!0'n4./2%C!3IhcC!5>IHhR!IT%2,!-,!
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%$>C!3JhcC!5>13KR!i%7%22-C!3JhcC!55>IKhCIUISCIUWL>IV! #$$-&&!9%2!/-,14&+Al<S
%,"DC! #$!,24++!842!A19%!<$#,,1%.+-,,1+46!-.! B5-16#+9%./$-./-1%,8-2/1*,802,1%7!-.146:
+428+8HTAR+A! 1%.!842-1466-! 6-$$46Y@0$/2-./- 1#!8426!%7! 8>-1+>! 64<4K41&
[-,,-1*,&@02!-.18426!842!5+B1#+1!74$/!IF?4B$-!0!f#66+CIHI3KC!5>IQR!ZtT%&%.C!3JJUC
KUKL>

!

0%2<%2#.414&!n4./2%!F3JhcL!9%2!4&+A!82-69-7-,19742/%.1"D!1%.1842-1466-!<A/-!#!

- #2-1,-14& 4. 1#2-1,-18426CY/-2146+42&A+&#* 4 7-2|Al#2-1,-16#+9%./$-C!,-2242#+-2-C!
6%.#5*$-2-14&1842+066-!-,1<%2.C14&+AI1%.1* +-,,-1<%2.- 1842 #./H2-1%461E%2 .- |

S217#, .- #9174$/+466-114.8$#1,-214&X-$$-2! 743/ #19@-66-,C!-$$-2! 7-/N Al TE2-!-.1/-$!%7!
1%4 #+1-14&!/B+8*.1+@4.-$$-18Yo@H#&#! 20 71%*,42#,E2C#.14 +11F$:21&2-.+-$0+!
455/2%&-$+-C! %$1494$#+-2,- | BUXSED-2! 7TE2-1482-1842!-&4+-.,2-2,-1842-$/2-C! +46!
52#42#,-2-21-&.-1<-947! #$!842/-$!842!<%2.-,+KIB5F?HID%2!/-284 21 A&+AI<$#,, | [#+:
1%,-2,197%!5+B14$4&#+ 1| BHOFA&!/-12-$%,-2,-1%.7-./,-1<-&2-5-.-L18%1,#+1!46:
8%,,-214&!#..-<E2-2>I"Al 7-2+1%7!18%-2-1,-42- #+1-14&!-65#2#+1-! #R2H26#!&-2

- #8&9-,1461%,"\D!1%.!#../-$-+!#18%-2-1+*< B5-2!4&!8426-2>1g%2<%2#.4!F3JchL!842-+$4!
4552#..-$#&!18-61%+5-1,-2!7-/'"\BDAB! +-.-2-1<$-1* 7T#/- | #$!+B7!842+1@-$$#&-!+*<,B5-2!
%7!T%2,C!g-26%#.14&!"2%++%2/!IF3JhcLC!9-2* /- 2| Al%77#+-C!.-/7-2/#&-C!,-2242#+-2-C
$-2-Cl#114+#%$#H+-2-Cl*,.B,,-Cl4&!.-1,-1<%2.- |-64+ @4.-$$!2-+54 +#T#,- |F5>IcL>I"DI9%
4&+AI<$H#,,1%.+-,,1842| AlABY6 | /#2-1,-19%./$#.&-F O,88,2LC!4&!-,182%7E2!%7!9%./:
$#.&-E8700,88,7>1V1842%-.&-$+-1%7/-,,-1%.7-./-+148,-1-64+@4.-$,16#+<2*1Cl4&!-64:
+@4.-$%$!842+066-BOT&,7?+;"+1%8-"+?/"?-183+B.4.B6,!6-/'""DC!/%!/-,,-1%.+-+!
+46!47-2$%55-./-1 *./-21%,-&4228-7-/ D! F"2%++%2/! -,! %$>C! HI3JR! "2%++%2/! -,! %$>C
HIHIR!?4B$-!O!f#66+C!HISKR!T%2,!-,1%$>C!3JhcR!g$%+-2C!HIIHL>! Zt T%&%.! F3JJUL
%2&*6-.,-2,1 842! Al +1#$$-!;5+B14$4&H#+1! 6#+<2*1=C! +46! +1%/-$#&! 842! <%2.-,+! 14& .#
* TH1$#.&!4&!18*.1+@4.C!82%!;-64+ @420 18BH46!+1%/-$#&1842!<%2.-,!-64+ @4 .-$3$-!
*TH1$#.&14&!18*. 1+@4.>1 74&182-69-7-21 g$%+-2! FHIIHL! %, ! /-..-l /#+ #.1+@4.-.1 #11-1-2!
O-.+#1,+6-++#&Cl/%!14& .#+@4.14&!-64+@4.-2!-2!,-,,1842<* /- 14&1%79-.&#&!%7197-2%./2-!
F5>1QJhL>17?-,19%2&*6-.,-2-+14&+Al18421%,{/-B4-TA&I9- . T#+ #.& #$/-147-242/ .-/-!
<-&2-5!;5+B14$48&#+1!16#+9%./$#.&=C! #$!842/-$!842!;-64+@4.-$$!6#+9%./$#.&=C!842-,
1-H/%]!/-,,-1<-/2-12466-2!1<A/-1/-114& # #7-C1%88-1 #7-C!<-+$*, . #.&+ 64 &H&;-2:
5-2+4.-$$-1%+5-1,47-/1/-..-18426-.1842!<%2.- 6#+9%./$#.&! F'2%++%2/!-,1%$>C!HI3JC!
5>IKL>

!

3c!



V1842%-.&-$+-1%7!1/-,,-19%2!/- 14&+AITE2,!-.1* 842/2#.&! A% 7&@02-197427#/,!/-8#.#+@4.-
+1%$!%7&2-.+-FAZPO!*, &%.&+5* AP 16#+9%./$-/-1%,8-21-$$-2!/-114 +-17-.+-2!
[-..-1%,8-2/19%2!8421<%2.-,+19-$+-14&!* 7T#1$#.&IFg$%+-2CIHIIHC!5>IcI3R¥BeG!- 10! Y 4
3JJ3CIS5>@1L>!'$,+AI97427#],1-14<+-27%+@4.1%7!5+B14$4&#+116#+9%./$-./-1%,8-2/!-2
HE+,2-11-$#H&!F/-21+1%/-T#21 #.&-215A1<%2 .- 1#11-1,2- &-2! Al TE2-1*6#//-$<%2,! +B.$#H&L
-$$-2146!<A/-1/-+,2*1 #71455/2%&-$+-C14&1%,8-2/+524<$-6-2!-$$-2!1842 HB22:$+-2194+

-, CH1%S$I7TE2-! #$+,-/-TE2-./-CI842|Al#/-. #8#+-2-1-.1842-146+,1%7"D>IN*2#/#+1-1#.+,%..
+-21481$477-211<%+-2-2!+-&!48,-15A! /-8#.#+@4.-2! +46!2-8-2-2-2! #3!+B.$#&! +1%/-C! $#
-$$-21842+,B22-$+-2194+1<%2.- >1"248-+@4.-$$-1 4&! 1 $# .#+1-1 8-$B-HH#YBPRAHA2H -
&2%/1<%?2.-,+!,2B&&9-,14&!+#11-29-,C!/-21%$$!%,8-2/1+46 1543+ 21690 %6 B . $#& 7#+!
THIBHAB02-1<%2.-, 1 +19%4-+-+1+46! #$+,2-11-S4RIAI#/-. #8#+-2-I"DIF"2%++%2/!-,1%$>C!
HI3JC!5>!IKR!Dog--10!Y4$8-CI3JJ3CI5>IQL>1?- | 728 BEGUGH+ LI AI<%+-2-1/-8# . #+ @4

- 1842INDI1* I5AL-7#/- +18421+1%/-T#21.#.&-2194+1<%2.-,C! /%! %$$-18426-2!842! +1%/-:
TH#H21 #.&-21+46!+-+17-/1-64+@4.-$,!16#+<2*114&!842+066-$+-Cl4&+Al1%.! #$+12#7-+1%./2-
A2+%1-2>1V! #$P-&&! THPIA&+A! #$+7%2-./-1%,8-2/A2RH-&HHIN489%!842+1@-$:
$HE&-IF+1%/-L7#21.#.&-2\5A8B25%0+@4.! #$!/-1-.1-$,-1<%2.+1* TH1$#.&+6-++H#H&- | #TA!
48&11%2%1,-2#+ #11-2IF"2%++%2/!-,1%$>CIHIHIC!5>!KR!g$%+-2C!HI33C!5>IhQCcR!T%?2,
5>13cR!Dog--!0!Y4$8-C!3JJ3C!58!h8L>

!

?-19%A&+AITE2,|[#+1*+@4.-2!7-/202-./-197427#/,!"D!1*.11%.!5A802-1<%?2.-,15+B14:
$A4&#A+11+1%/-C!-$$-2!46!4&+AI8B+#+1-114.+-17-.+-21+1%3$#. . &Al#!/-8# . #+@4.-.|FDog--!(
Y4$8-CI3JJ3C!5>I1QL>!g%2<%2#.4!F3JchL!82-69-7-,11*.15+B14$4&#+1-1+1%/-T#21.#.&-2
<%2.-,+! +-$77-2A&! +4+#%$-! 1465-,%.+-! F5>! JUBLC! 6-.+! T%2,C! g-26%#.! 4&! "2%++%2
F3JhcL!8426*$-2,-1"D!+46!9%./$#.&-2! +48! 3B 1466-2! #R! +1%/-1<%2.-,+1%,:
8-2/+6-++#&-Cl 14& #,#7-C! %88-1,#7-! -$$-2! 8B+#+1-! 8*. 1+@4.=! F-&-.1 47-2+-,,-$+-C! 5>
"46!*,&%.&+5*%. 1,|<SH21 [1#1/%®0.+-,,| +46! 7-2/#8*$B! %7 & 2-.+-1"D! #$ #BB+#+1-!
9%./$#.&-2CI+46!52#6E2,1842A2+%1-2!5+B14$4&#+1-114.+-17-.+-214&1+1%/- 2! 5A1 <%2.
6-.14&+AIL YT 7TH++-| #$8 D 2- #$!8B+#4$4&#+1-1842+,B22-$+-214&!+1%/-2>!"-$7146!/-!
5+B14$4&#+116#+9%-V%+5-1,-217-/1%./2-18426-2184216#+9%./$#.&!%.-21@-..-+C!-2!
[-VT#1 #& Al82-69-7-1"D!+46!-,1+-5%2%,!8-.46-46! 4&+A!842-1466-2! #+4AG4R,!
*%79-.&#&1%7C!%./2-18426-2!8421<%2.-6#+9%./$#.&!F"'2%++%2/!-,1%$>CIHIHIC!5>IUR!
HI33C!5>hQJR!Dog--I0NB46!13JI3C!15>133L>19$%+-2!FHI33L!%2&*6-.,- 2 A#&+A!842!
HE&9I-,-1%7 Al [-8#.-2-1 "D, | #182%! -1 6*$H#&! -$$-2! 54, - +#-$$! +1%/-T#21.#.&C! /%! /-,,-!
8429A5-. $H&TH+ T#S!+-.1-1,-2+1-$-.1842!-.16-2!-88-1,#7#/-. #8#1%+@4.14&12%5542 - 2#

3h!



% 7"D>IP.16-21-88-1 #7\& @D 1.-$+-14& /- #BH1%+@4. I THSIA&+AIBA2<-[2-1- 1+9668*. .+
B-++H#&1842-<B&&-$+-14&1<-9%./$#.&1% T fit++-1 #$8-$$-.-I F5>1hQCBL>!P.1%.-21@-..-$+-!
AD 14461-.1-&-.1842618421<%2.-6#+9%./SHBA&G+AI TH#1 #&1842 Al#190B-2-18&2%/1 1*. -!
896.8-14551 A&\ #/-. #BHEBSH-! #$8-$$- L+A461#1 +Al+ 42182%/1*./-22965542,-2-+1#1/%&!
F'206++9%2/!-19%$>CIHIHICI5>IKRI?4B$-10!f#66+CIHI3KC!5>IKR!g$%+-2CIHIIHC!5>IcI IR
HI33C!5>1hQUL>

LEH022/4" U6 (>() UG+, 8" U™ "+ (K" * (114" 8" S/ /%0

"46!*,&%.&+5*.1,1/-8#.-2-+15+B14$4&#6#4#9%./$#.& FADL! +46!#.,-2%1+@4.-2!1842-:
1466-./-16-$$46!46+428&+&#7-214&!-,1<%2.1F"2%++%2/!-,1%$>C!HI3JC!5>IUR!g$%+-2C!HI
55>hQDIILCY-2\/#++-1#.,-2%1+@4.-2!-2\#..$-#2- 1#1- 1+5-+#8#11114.,-1+,19%71&#, -1 2#+#14:
8%1,428A!,7-2+1%7!8%-2-1 +4+#%$-UEB-R}-6-2! F'24.8-.<2-..-2C!3JccR! g$%+-2C!
HI33C!5>!hc3R!T%2,13%BEGB>I13QL>IN-21/-8# #+@4.17T#S$!- . 146+42&+&#7-2!+46!-64+@4:
~$,X5+B14$4&#+11842+066-2! +#,,! -&- U2 %B%,#+1!*,07-1-.18426! 842! -64+@4.-$,!
6#+<2*11F?4B%$-10!f#66+C!HI3WC!5>IUBL-ANBUWAI2#.&!9%2!/-28421 TE2,19742/%.!

TH# 1%.1#/-. #8HHLE![#88-2- . +#-2-16-$SUB2!-.| & @-$/-./-1842-$/2-%,8-2/18%1 #+1!-2!
5+B14$4&#+1!6#+9%./$-/-Cl4&! #11-1<%2-1;*O- +#1,+6-++#&=!-$3$-2! ;*9-$/#&=>!"$$-1842:
-$/2-11%.14&! THHB/-1%$$-218%-+,-1 #PRP$120&-2-15A!-.1.-&%, #7C*+- . +#,#7C!.4.2-:

+54 +#7CI*5%++-./-14&X-$$-2!*,.B, ,-./-|8AT-2842! +#,,1<%2.>1"-$7146!/-,,-| T#S$I TE2-!
*<-000&-$#&!8421<%2!F,1*+%..+B.$#&! %, +$#1-1#+4$-2 -] #$8-$35-21802-2! #$!%$742$#&-
+#& #8#1%.,-1 +1%/-21#8,>! QF21$#.&1 4&!/%..-$+-1 F?4B$-! O! f#66+C! HIBWC! 5> UR!
0$%+-2C!HI33C!5>1hQhL>!?-18#..-+1/4&!*..,%1C! /%! +5-+#8#11-1%$ 7 A R O- . /-$+-2
<%2.-,1-217#,.-1 #$!8>-1+>1+-$7642/C! 74/ #18%6#$#-.C!-$$-2!1 <$#21842%%,,C! %*,46%,#
+46!"D!F"2%++%2/!-,'%$>QIBRLUSR! ?4B$-!O!f#66+C!HI3WC!5>!3IR!g$%+-2C!HIIHC!5:
clUR!g$%+-2C!HI33C!5HhQhL>

!

N%.+1-$#&9-,-2! %++4+#-2,1 6-/' Al 1*..-1 [H#+12#6#.-2-1 6-$$46! &4/C! |A2$#&! 4&! -64+@4:
~-$,X5+B14$48&#+1! 6#+9%./$-./-1 455/2%&-$+-1 %.+-+1 +46! -.19671 947-/A2+%1-.-! #$!/-.]
<-&2-.+-/-1%.-21@-..-$+-1%7!"DIF"2%++%2/!-,1%$>C!HI3JIC!5>I33L>!P.1455+ #$$#.&!%7!
-$/2-%,8-2/'3A 14. #.**6! 82%! 54+# #7! #3$! +1%/-$#&! F+-1)#&*2! 3R! Y43$8-! O! DOV+%%0
HI33LC!9%2!#1842%-.&-$+-1%7!/-,,-1*,&@42,!- | T#1 #&! 2-++*2+1 4&! 9@ -$5-6#//-$>! T 7#+!"
$H#H&&-2! $%.&+! -1 14. #.7*6! %7! 842+1@-$$#&%2,-/-! 46+ARRA-SHT+ED4.-2C! +46!
+,2-11-2! +-&! 82%! BHGt +*..! 4&! 842/-$%1 #&C! #$! +1%/-$#&C! 6#+9%./$-./-! 4&!

3J!



842+066-./-C!19%2!/-, VA&ITE2,1+5-+#-$,1524<$-6%,#+1Al1%7&@02-19742!,-2+1-$.#7A-,16-$
$46! /B+8*.1+@4.-$$X/A2$#&! 4&! -64+@4.-$,! 6#+9%./$-./-X842+066-./-! +1%$! $H&&-!
F"2%++%2/!-,1%$>C!HI3JC!5>!33R!D4g8!O'¥JI3C!5>I3HR! Y4$8-!0!DoV+%%0C!HI33C!
5>1hicL>IV!1842%-.&-$+-1%7!/-,,-19%2!/-,1#!90B! &2%/! <$#,,!%28&*6-.,-2,1842!%,!-.1-7-., *-$$!
&2-.+-05-$$46!*9-.+#1,+6-++#8&X.-&%, #7'4&5+B14S4&H+116#+9%./$-./-146+42&+&HT-2:
%,8-26A1%7&@02-+1#8,>1/-.182-17-.+CIOBBBAE - +#,-,!/-..-1.- &%, #7-1842-$/2-:
%,8-2/1842-1466-2'#Fg$%+-2C!HI33CBodgh@DR 4$8-C!3JJ3C!5>1338L>I"DI2-52-:
+-.,-2-21.-6$#&!-.1&#,,!/B.%6#11!-$$-2!6#$@0C!%3$,+A!-,160.+,-21%71+1%/-$#&! 46+42&+&
7-2%,8-2/C!+46!#.,-2%8&-2-2!6-/!<%2.-,+! +5-+#@KPA2A2C! +,B21-2! 4&!* TH1$#.&+:
6-++#&-| #TAIF"2%++%2/!-,1%$>C!HI3JC! 5> KR3IR6LI53988RMD0g--1 O! Y4$8-C!
3JJ3CI5>I3IR!i%7%22-C!3JhcC¥5>IKQ8L

!
NALT-2+1%71842+1@-$$H&-11*$,*2-$$-114.,-1+,-21 7#$!/- |1 4&+AI TE2-1*- #&9-,-2!7-/202- /-
97%!+46!%.+-+1+46!&4/14&!/A2$#H&<%2.-4A55/BE/-F+2!<- B/-$#&-1842+1@-$$-2!#!
%.7-.1-$+-1%7!5+B14$4&#+1FA&!8B+#+1L1%&&2-++#T7#,-\ AT, A 219282, >!
P.17-$8426*$-2,!/-8#.#+@4.1842!"D! 7#$!/4&!9%!<2-/11*$,*2-$$!%.7-./-$#&9-, | 4&! +- . +# #:
T#,-,IF"2%++%2/!-,1%$>C!HIHIC!5>IUR!g$%+-2CIHI33C!5>hcHZ#6.+L28H K@ A-2
-21446112-.1-2!- 1<%2 . +1&2*..$-&&-./-1<-94714&!* & @02! -.154,-.+#-$$! -$$-2! 8%1 #+1!
+1%/-15A1<%2.-,+!* 7T#1$#.&C!/%..-$+-1 A& HBFF2R @02- F5+B14$4&#+1L ! <%2.-6#+:
9%./$#.&%.+-,,19742!#17-2/-.1/*11466-2!82%!F"'%1-2CIHIIJC!5>!IcIQR!"2%++%2/!-,1%$>C
HIHIC!5>IUR!g$%+-2C!HI33C!5>!hclL>17-26-/11466-2!7#182-6! #$!-./%!- .1 7#1,#&18%1,42!7-/
D R'\D!%.+-+!+46!6#+9%./$-./-14&!+5-+#-$,1[-+,2*1 #7 1#!12%8,1%7! /-, .-&% #7-1<*/:
+19%5-,146+428&+&#7-2-.+19%./$#.&-2!F-$$-2!6%0.&$-./-19%./$#.&-21.18426#/$-2>1i-6$#&!%,!
<%2.-,1#11-1-2!-$+1-,C!0.+1-,14&X-$$-2! 7#1,#&!.41C!%,!/-,1#11-1842, @-.-2! &2*..$-&&-./-!
46+42&CI 1@E2%$#&9-,C!,2B&&9-,1 4&X-$$-2! #$902#&9-,C! 4&!%,!/-,1-21#.1465-,-.,C! */*&-
4&X-$$-21#11-1&4/1.411F"%1-2CIHIIJCI5>IcIQR!"2%++%2/!-,1%$>C!HI3JC! 5> hR! g%2<9
n4./2%C!3JhcC!5>IHCcR!i%7%22-C!3JhtCI5>IKIL>

HI!



Mest positiv <€

> Mest negativ

Stimulering og
folelsesmessige
uttrykk

Interaksjoner

Konsistens og
forutsigbarhet

Regler og
grenser

Disiplinerende
praksiser

Emosjonell
overlevering
og tone

Konstruktiv
foreldrepraksis

Utviser en bred vifte av
sensoriske stimuleringer og
positive folelsesmessige

uttrykk

Uttrykker glede ved barnets
innsats og prestasjoner

Engasjerer seg i kompetente
barnesentrerte samspill for &
oppmuntre utviklingen

Utviser konsistens og
forutsigbarhet for & fremme
forholdet til barnet

Setter grenser for barnets
sikkerhet og helse

Har passende
sikkerhetsforanstaltninger ift.
barnets alder

Tilfeller av kjeft, kritikk og
avbrytelse av barnets aktivitet

Lerer barnet gjennom
handlinger fremfor
psykologiske kontrollmetoder
En emosjonell overlevering og
tone som er klar og tydelig,
men ikke skremmende

Uhensiktsmessig
foreldrepraksis

Utviser rigide folelsesmessige
uttrykk og manglende
fleksibilitet i reaksjonene
overfor barnet

Virker ubekymret ift. barnets
utviklingsmessige/psykologiske
behov

Ofte ufelsom ift. barnets behov,
uvennlig

Dirlig balanse mellom barnets
uavhengighet og avhengighet
av forelderen

Reagerer ofte uforutsigbart,
noen ganger med
folelsesmessige utladninger
Uklare eller inkonsekvente
regler omkring barnets
sikkerhet og helse

Bruker ofte tvangsmetoder og
minimerer barnets kompetanse

Bruker psykologiske
kontrollmetoder som forvirrer
eller gjor barnet lei seg
Anvender verbalt og ikke-
verbalt press, ofte for & fa
urealistiske forventninger
innfridd

Felelsesmessig
forsemmelse og

psykisk vold

Uttrykker betinget kjarlighet
og ambivalente folelser
overfor barnet

Utviser begrenset eller ingen
sensitivitet ift. barnets behov

Folelsesmessig eller fysisk
avviser barnets sgken etter
oppmerksomhet

Utnytter barnets
avhengighetsstatus gjennom
tvang, trusler eller
bestikkelse

Reagerer ofte uforutsigbart
etterfulgt av folelsesmessige
utladninger

Sporadisk, lunefull

Utnytter eller manipulerer
barnet til foreldrenes fordel

Bruker grusomme og harde
kontrollmetoder som
skremmer barnet

Krenker de normative
standarder for disiplin
Skremmende, truende,
nedverdigende og
fornaermende

8%,5''FI1S4. #.**61%71842-$/2-46+42&!4&!-64+@4.-$$! +- . +HFFEHY0++-,182%! Y4 $8-!
OIDoV+%%0C!HI33CIB>!hic

<)%8&+)/,3)&)&'5&.+#)580+ ),

V112%8,!%7! [#++-14556-21+469-,+5*.1,-2C! %2&*6-.,-2! 4&! ,-42- #+-2,-1 <- #.&-$+-2! 842!
5+B14$4&#+116#+9%./$#.&CIT#S$!- |- [-S$#H&!/-8# #+@4.|<$#!52-+-.,-2 W/- IB0H&-./- 1907+ .#,,>

<Pt T0$((

D-/'*,&%.&+5*. 1, ##'-" UO-$,3+?" D$7G-88,7?+;" <73,-&*" 7?" &'-" U1%8/$CT
FAGLIH#.12-T#-2,-11-8# #+@4.14&!8426*$-2#.&C!/-8#.-2-+15+B14$4&#+116#+9%./$#.&!

+46!!

H3



B-&"12-?&+1-?/-"OR?8&-%"-;;-$"-E8&$-0-"&,;G-;;-$"+4"7087%$181,4-$8" +&G-$/"870"
E$-?E-$"1+$7-&8"1$%7?7?;-11-?/-"H8*E7;71,8E-"1-'74"JOA+ATA"&$*II'-&("878,+;,8-!
$,?21("-07827?-;;"71"878,+;"8&R&&-("E71?,&,4"8&,0%;-$,?1("$-8H-E&@("71"G73$0,/;-¢
1+$?-&"-$"4-$/,;R8&(" /-G-E&(" ,?E7OH-&-?&(" %-;8E-&(" %R?8E-&(" &$%-&(" H$,C
8&-/-" G7$" X" OR&-" +7?/$-8" 1-'74(" 7IW-;;-$" -$8&MB&:,1 47-2+-,,-$+-C!
"2%++%2/!-,1%$>CIHI3ICI5>IK

!

"+B14$4&#+1164#+9%./$#. & IFADLY-$-+1#. WI+-1+1* [-21%,-&42#-21% 7 A 6HABRAEHT -2

#.,-2%1+@4.-2>12#+H-1-2(

HS%& () ++", $" SO HS%&Y)(

N-2<%$-14&1#17-2<%$-19%./$#.&-2194+146+428&+8&#7-2C!+46!% 7 7#+-214&!.-[7-2/#&-2!-,!
<%2.>1268%,,-2! A|B/6B1-C!:A#&-C!2%11-!.-/'5AC!-$$-2!%./2-18426-2!842! 8#-./ $#&!
-$$-21%77#+-./-1%,8-2/147-2842!<%2.-,>1V..-<E2-214&+A! Al $%,,-2$#&&@02-1<%2.-,+! 8B-
5+B14$4&#+1-14&!%,8-2/+6-++#&-11%2%1,-2#+ #11-2C! +46! Al 7#+- L@E2$#&9-,C! 82B
-$$-21+428>17-,11% . 14&+AB2-1- 1842+ 1 @-$$+<-9%./$#.&1%7'<%2.-,CY/-21<%2.-,I* +-, -+
842!16-2!12# #11C!+,2%88C! [#+#5%#.-2#.&C1 4&X-$$-2!-1+,2%! 9*+%2<-#/C!-..1%./2-1 <%
+,%./-.C14&X-$$-21%,!/-,,-1<%2.-,|18A218E22-11$E2C!6#./2-16%,!14>$>

H01" #'$()- ) $$+$&, &)’

',8-2/'94+146+42&+8&#7-21+46!,2*-2!-$$-21+12-66-2!1<%2.-,C!9-2* /-2! 2*+$-2146C!-$$-2!
%,8-2/1+46!6-+,1+%..+B.$#&! 7#$CI8B+#+11+1%/-C!/2-5-C!-$3$-2!842%%,-1<%2.-,C!4&X-$$
+-2-1<%2.-,CI<%2.-,+!+#& #8#1%.,-1%./2-C!-$$-21<%2.-,+!-$+1-/-14<@-1,-2C!#!-.18%2$#&
+12-66-./-1+#,*%+@4.>V..-<E2-2!Al* +-,-1<%2.-,1842!+12-66-./-1-$$-2!1%4 #+1-146:
+,-.[#8&9-,-2Cl14&X-$$-2!58%++-2-1<%2.-, | #18%2$#H&-+#,*%+@4.-2>1V..-<E2-214&+Al , 2%+
-$$-218%1,#+1!*,07-$+-1%7C!74$/Cl47-2&2-514&X-$$-2!1842+066-$+-C!47-28421<%2.-, 1 +-
%..-.146+42&+&#7-2X+#& #8#1%.,!%..-.C!- | 1@ES$-/B2C!-$$-2!- .| 7T#1 #&!-#-./1-$>f-2242#+
2#.81468%,,-21 4&+Al Al 8429#./2-1-1<%2 1#1 Al455.Al .0/7-./#&! +07.14&!1 97#$-C!6%,C! $B+
[2#11-Cl4&! #$&%.&! #$!14%$-,,>

2&$3&&H' #)0()40//56,70%)" . +8)&%'10+$$H#") &BYo'

Z6+4288H#T7-2%,8-2/1+461455842/2-2!-,1<%2.! #$! Al* 7T#1$-1*5%++-./-1%,8-2/1-$$-2194%/:
#.&-2C! 8>-1+>! +-$7/-+,2*1 #7-C! %. #+4+#%$-C! 12#6#.-$3-C! %77#1-./-C! -$$-2! ¢

HH



6%$%/%5,#71%,8-2/>1?-,11%.1468%, ,-1-.164/-$$-2#.&C! #$$%,-$+-1-$$-21455842/2#.&! #$C
6#.-$5!%1 #7,C!+,4886#+<2*1C!524+ #,*+@4.C!743/C!-$$-2! 7TE2-14./'64,!-.1%..-.15-2+4 . >]
?-11%.14&+Al#..-<E2-1-.1455842/2#.&! #$!*, TH1$#.&+6-++#& ! *5%018-AL1+46! Al
&@02-1<%2.-,! #$!-.1;$#,-.1741+- =Cl+46!+1%$!,20+,-C!5%++-15AC!-$$-215A,%! +-&!-,1 74!
%.+7%21-@B421842-$/2-1-$$-21 +0+1-.C!-$$-2!8%+,94%/-1<%2.- | 5A! - 1 #.8%. ,#$,! 4&! <%2 .+
* TH1$#H. &+ #TA>ID, B, ,-$+-14&!11422*5+@4.11%.14&+A11466-! #$!*,,2B11!7-/'1A182-6,7#.&-!
<%2.-,+1*./-21%+,-$+-C! 7-/N Al TE2-15A,2-.&-.[-CI#.7%]/-2-./-1 -$$-2! /46#.%.,>] ?- | &#+]
$#,-158%! #$!1<%2.-,+!,%.1-2C!180$-$+-2!4&!0.+1-2C14&!<%2.-,!, 7#.&-+! #PIAl$-7-!1-,,-21842-
2-.-+10.+1-214&!/2066-2>1q!<-&2-.+-C!842+,B22-1-$$-21/#2-1,-147-11-1<%2.- ,+1* 7T#1$#.&C!
#..-.8421148 # #7-Cl+4+#%3$-C!%88-1,#7-X-64+@4.-$$-C!-$$-218B+#+1-1/4BL-2Cl#..&A2!
#!1/-..-1+*<,B5-C! 8>-1+>1 #! 8426! %7! 8%<2#11-2,! -$$-2! 5A86RY *B1%48!?" 1*"

H$7¥L#

S*$(‘HSYH)HO0, 7T0$H") & (THS(H" (:#&)0()/#,609,"+"&HE)+)&+2
063 4#%$*!"+9%! & 5*Bp*!!

Z68%,,-2!%,8-2/194+1 46+42&+&#7-21 +46! #&.42-2-21 <%2.-,+1842+01! 5AC! 4&! <-9471842(
#.,-2%&-2-16-/146+42&+&#7-2C!4&!-.16%.&$-./-1*,,2B11-$+-1%7146+42&!4&! L @ E2$#&9-,!
47-2842&!*.[-2\#.,-2%1+@4.1614%2.- >1?-..-1*.[-21%,-&42##..-<E2-21%,!46+42&+:
&HT-21-2182%7TE2-./-1 A& *#.74$7-2,CI 1* 1#.,-2%&-2-216-/1<%2.-,! .A2!/-,1-2!.0/7-./#&C!
#11-1*,2B11-217%26-C!46+42&C!-$$-2! L@QE2$#&9-,147-28421<%2.-,C!4&!-2!-64+@4.-$,!
&@-.&-$H&C!-$$-2!*+- +# #7147-28421<%2.-,+15+B14$4R#H+1-1<-947>

0%, 70$)- &!+.3) &%)
V..-<E2-219%,146+428&+&#7-2182%,%2!<%?2.-,12#6-$#&-14&19-.+#1,+6-++#&-16*$#&9-,-2!84.
#.,-2%8&-2-X1466* .#+-2-16-/'@-7.%%$/2-./-C!-$3$-21%./2-1741+.-C#!4& X-$$-2!*,-.84219@-6:
6-,>1V.1$*/-2-219%./$#.&-21+46!Al4+5-22-1#. -Cl<-&2-.+-C!-$$-2I15A$-&&-1<%2..- |*2#6-$H#&-!
2-&$-2148&1&2- B >1-&-.182#9- | #PIAI<-7-&-1+-&Cl4&#.,-2%&-2-16-/1%./2-18%6#$#-6-/:
$-66-2C!@-7.%%/2-./-C!-$$-2!174##,,!. E264# @ 0>

8HS&*'<)=3," J0()5&Y*$$H' #,9%#,,"()=0/,>99#" #)- 1+%)3.4
6*3.)6741*8&08%84*8#03)&+%3.4%1)*0)

Z26+42&+&#T7-2461#8&.42-2-2C1<-.-1,-2CI#11-! #$$%,-2C!-$$-21#11-11$%2-2!Al+02&-1842C
Of7-[#&-! <-9%./$#.&-.! <%2.-,! <-907-2C! #8,>! 6-.,%%! 9-$+-C! 6-/#+#.+1-C! 4&!

HW



*1%. #.&+6-++#&-1<-947>17-..-18426-.1842!1842+066-$+-1#..-<E2-21%,146+42&+&H#7-2!
#11-1+01-219@-$5!4&!#&A2-247-,1842C!-$$-2! .-1,-2! Al +02&-1842C!-.1<-9%./$#.&! %7!
<%2.-,+!%$742$#&- 9-$+-6-++#&-C! -64+@4.-$3-X%, BARK S22 & 1%. #.&+6-+:
+#&-1524<%$-6-2C!7%.+1-$#E9$-21<-94¥

!

V.. $-#2- 1#1%PS$-1/#++-1*./-21%,-&42#-.-1842I1"D!-214&+A! 842B+4B42U & X-$$-2! +-1:
+*-$$-147-282-5C1 4&X-$$-2! 8B+#+11842+066-$+-14&! 46+42&++T7#1,C! /%! [#++-18426-.-!
<%2.-6#+9%./$#.&! 4&+A! T#$! *,&@02-C! -$$-2! 1%.! 842-1466-! +%6 ,#/#&! 6-/C! ,#$8-$$-2
8#-./, $#H&\% T T#+ #.&C,-2242#+-2#.&C!*,.B,,-$+-C!-64+ @4 .- B, E3EDSR- 5@ 4.Cl4& !
-.1842+066-$+-1%7!<%2.-,+16-.,%9$-C!8BA8H 1%. . #.&+6-++#&-1<-947>Im-/-& @02-$:
+-.1842!/- 14%6$-/-!/-8# #+@4.-.1842!"DCI#.1$*/-2,1/-1+-1+!*./-21%,-&42#-2C!-2!-.| #$:
5%+.#.& FA& 47-2+-,,-$+-L1%7! /-1 52-+-,,-2 -1 [-8# #+@4.- 2! #! "2%2}A-2! 4&!
G9#-$!FHI3J48%0+-2!FHIIHXHI33LC!4&!Z,,4+-. 1RHI3JL>

!

"46154-.&,-2,14&!182-69-7-1#1/-! #I$#&-2-1%7+.#,,1<*2/-1"DI842+ A+14&!*.[-2¥(01-+

#8294 *, 7#1$#.&+5+B145%,4$48&#+114&1014$4&#+112-8-2%.+-2%66->!?-2842! T#$!/-! .-+,
%7+.4#,,-.-1468%!-.1,-42- #+114&!* T#1$#.&+6-++#&! #$.E26#.&! WS "D>

(=4, #+(4)/+(7$'5.+'H#),#)13%+4. )8)&") 3&,*&3+(4) 3+.>
Nx[+'H# )

)2%!-1* T#1$#.&+5+B145%,4$4&#+1!5-2+5-1, #7CI7#$!5+B14$4&#+116#+9%./$#.&IF DL!:
* &@02-1-.1%$7428#8&!1 2#+#148%1,42!842| <QZ YA * BHI4EA 82-6 , #/#&-15+B1#+1-!
9-$+-Cl+46!-.,-. | T#$! 7-/$#1-94$/-+C!842T-RR-HB42<-/2i#12%8,1%7 /-1 +4+#%$-! +B+:

,-6-2 14&!/-.18%6#$HK%2.-,1-2!-1/-$!1%7!FT%2/-2!0O!"#64.+-.C!HI3cC!5>!33h8R!Dog--!
0!Y4$8-C!3JJ3C!5>I3W8R!m4+-.<-2&!0!g-26A3! E+BIKKB8L>IV!842%-.&-$+-1%7!/-,,-C!
S21/-1T#1 #8&1%,1°D!842+ A+ 4&! 7*2/- 24829/ - 2,1 - 1-$, #$8-$$->! m#+#14-$842

8%1 #+1-! #$8-$$-21%7"DCI4&!-7-.,*-$$-114 . +-17-.+-21%7"DC!7#3$!.-6$#&!%79-.&-1%7!/-,!
- 1-$,-1<%2 +1* T#1$#. & +6-++#&-I<- #RMRIA612#.&$H#&&-.[-16H#$@0!F"2%++%2/!-,1%$>C!
HIHIC!5>IKR!9%2<%2#.4C!3JchCI5>1JKRIg$%+-2C!HI33C!5>hQCcR! T%3¢RP6$>C!3Ihc
Dog--!01Y4$8-C!3JJ3C!5>Ih8R!m4+-.<-2&!0!g-26%#.C!3JhcQI5>IHKQ8L >

!

?-284219%2!/-,14&+AI<$#,,182-69-7-,1%,!-.1-1+54 822!&DC!4&!/-1+5-+#8#11-18426-2!

842! "D!- 1<%2.1* +-  -+1842C! 7T#$! 1*..-19%! 6-2! %$742$#&-1 14.+-17-.+-2!1 %79-.&#&! % 7!

HK



O7#$1-,1* TH1SH. RE&! %$/-2+6-++#&-| H#AK%2.1-215A>SI P! #/$#H&-2-1-1+54.-2#.&1842!

D CHI+7TE2,!*.&! %PER02! <$#,,1%.+-,,! +46! %S 7 ARERARIR<*./-,16-/16-2!468%,:

- J-141%/-TH#21 #.&-2 . | AI<$HI* +%,,1842!$#&.-./-1%,8-2/1+- .- 2-1#1$H# 7 - IF"2%++%2/!-,1%$>C!
HI3JC!5>IHhR!"2%++%2/!-,1%$>C!HIHIC!5>!KR!g$%+-2C!HIIHC!5>!clJ8R!Dog--!0!'Y4$8-
5>13UR!i%7%22-C!3JhcC!5>IKQR!IM4+-.<-2& ! QInABHH IGK K L>f#/$#& 16#+9%./$#.&!
4&81.-&$-1,11%.154,- +#-$,!<#/2%! #$!%$742$#&-1842+,B22-$+-21%71<%2.-,+1.-724$4&#+1-
B HT-14815+B14+4+#%$-1* T#1$#.& F"2%++%2/! - %$>HIRBUIRIBS BUF#66+C!
HI3KCI5>IWJIQKBR!g$%+-2C!HI33CIBaiQCR!Y4$8-C!3JJ3CI5>IBUL>

@++,0<" , GOMHH(0 . (, 0%, 65 008(2 - (06t (" (<-%0(" 0" +"*-3p(
"3 10 2.5t

)2%!-,1014$4&#+114+B+,-6,-42- #+11+,%./5*. 1,1 7#3!-,1<%2.+|+A2<%29-,184 2! Al <$#!*,+%),,!
481> T#1$-16-2!-$-2!6#./12-1%$742$#&-114.+-17- @52 BAASA&H#+ 1164+ O VRIFE2-!
%79-.&#&!%7!/-,\6HB&ID- 1#..$-#2-/-1+B+,-6-2<%2.- ¥ T#1$-+1#..%/>12-28421 T#$!<%2:

SV HETHIE-$$-1 % THLISH. & +6-++#&-! HARA2-$%,-2,-1 +A2<W@02-! -, /B.%6#+1!
+%06+5#$$16-$$46!<%2.-,+1#.[#T#/*-$$-11%2%1 [MRAA BAAM K $HE & - [ 4+ #%0S$-1+B+:
,-6-2!F"-21CIHI3KC!5>IHCR!"24.8-.<2-..-2C!3JccC!55>IU3W8CIU3h8R!g%2<%2#.410!n4./.
3JhcC!5>IHhR!T%2,!0!"2%++%2/C!3JhcC!5>IHKcR!M4+-.<-2&!0!g-26%#C!3IhcC!5>IHK
!
V..%/\#I1<%2.-,+16#124+B+,-6!7#$!<%2 .- 1+-$711* .- I7TE2-152-&-,1%711%2%1,-2#+,#11-21+4€
01-2!/-,+14+A2<%29-,184216#+9%./$#.&> T'2#$2- 1 %.+7%2! 4&! -7 > [-1* 842/2} .&-2
+46!-21%++4+#-2,16-/18>-1+>1+5-/<ChZ$-2! ,- A2#.&+%$/-2C!<%2.-,+!6-/80/-!,-65
2%6-.,C!-7-.,*-$$-18*. 1+ @4.+9-66#.&! -$$-2!%,8-2/+524<3$-6-2C! +%6,! 124 .#+1!+B1/46C!
48&!1%..-,CI1*. -1* +-, -1<%2.-,1842! -1 +,022-1 2#+#141 842! 6#+9%./$#.&! F"2%++%2/! -1 %$>
HI3JC!5>IHI8R!IM4+-.<-2&!01g-26%#.C!3IhcCI5S>IHKQL>!?-,1-21/A & TAX#HEIAISAS-1-
+-,197421;* 842/2-./-=1-,1<%2 . MZ#$16#+9%./$#.&1% S/ 2#TE2-1-,1<%2.+1%.+7%2!-$$-2!+1B$/>
VI #$$-&&!-2!7#1 #&!A!82-69-7-1%,!-7-. *-$$-1<-$%+,-./-11%2%1,-2#+ #1 14RIDA} 1<%2 .-,
1%.19%! <$#,,! *, 7#1$-,! +46!-.1 14 .+-17-.+! %7 #/GCABE2! %$$-2-/-1 842-1466C!
6#+9%./$#.&!IF"2%++%2/!-,1%$>C!HI3JC!I5>IHI8R!g$%+-2C!HIIHC!5>!QJhL>

!

N#/-2-1TH#HS! 46+42&+8EHT-2-.+!1-&.-11%2%1,-2#+,#11-214&!5-2+4.$#&9-,C14557-1+,C! 8B+#
48&!5+B1#+1-19-$+-C16%.&$-./-11*..+1%5!4&!-2BRBAR #.&-2! #$!<%2,& @02-!-.!
2#+#1484R! #! <%2.-,+! 6#124+B+,-6>! V! 2-3%+@4.! #$! 46+42&+&#T-2-.4! -28%2#.&-2

HW



4557-1+EG1+#+,-2-21/- 1- 1&-.-2-$147-2<-T#+.#.&1461%,'46+42&+8&#T7-2-1+46!6#+9%./:
$-214&!842+066-2! +#.-1-&.-1<%BE%..+B.$#& T#+19%2! <$#,,16#+9%./$-,'14&!842+06,! +-$7C!
+%6,1%,!<%2.!4+46-54.-2-+184216#+<2*114&!842+066-$+-C! 7#$! 7TE2-16-2! #$<0B-$#&- | #$!
Al6#H+9%./$-14& 1+ 7#1,-14+#.-1-&.-182-6, #/#&-1<%2.1F 09-$<-!0!g-#&-2C!HI3cC!5>I3L>IV.,-2:
&-.-2%+@4.-$$!47-2802#.&1%71<%2.-6#+9%./$#.&Cl4&+Al<-+12-7-,1+46!;+501-$+-2I5Al<
-2466-,=1F)2%#<-2BIc5+4.10!" 9%5#24C!13JcULC!-$$-2!7%./2- /-1, 29867 2+- 2] #$!
[-.-1&@-.,%1-$+-.1%71*9- +#1,+6-++#&-C!+1%/-$#&- 1 4&X-$$-2!,2%*6%  #+-2-./-1842-$/2-:
52%1+#+-2C!/-21842-$/2-11%.164/-$$-2-14&1 & @-.,%!/-1+%66-!#.,-2%1+@4.-2!6-/I+#,,!-&-,!
<%2.C!+46!/-1+-$7!<$H%0,,18421%7! +#.-1-&.-1842-$/2-1 F) 2%#<-2&!-,!%$>C!3JcUC! 5> Whl
"09-$<-I0!g-#&-2CIHI3cCI5>IWL>1)42+1.#.&!*./-2+,0,,-2!-1%++4+#%+@4.16-$$46!842-$/2-
-&.-1-28%2#.8&-2\%7'6#+9% WH8ABA2-146+,1%716#+9%./$#.&1%7!-&.- I<¥&24R2;.,C!
*<4#+G46,4#+CIDHBO!G%. #.4, #CIHI3IR!D%/#&%.!-,1%$>CIHI3IL>!?-,19%2!1 4& + Al <$#
8*..-,1-.1<- B/-$#&!$#.116-$$46!5+B14$4&#+1!6#+9%./$-/-1842A&I24 - /- +! #$IAl
5+B14$4&#+116#+9%./$-1+#.-1-&.-1<%2.|1FD%/#&%.!-,'%$>CIHI3IL>1?-284211%.146+42&
7-2-.+14557-1+TA&! #/8&-12-$%+@4.! #$!-&.-146+42&+&H#T7-2-C!54,- +#-$,1* & @02-!-.1<-:
BI-$#&!12#+#148%1,4218421842-146+,-11%7"D>

!

P,18%6#$#E?2,!16#124+BA+B6+5#3$3!16-/1+,022- 1691241 +4+B+,-6124#$14&+Al1*. -]
*&@02-1-.14A2<%29-,+38020942. - +!+4+#%$- 101 4ASAKHBIRHHL R A& %0 2<-#/+$-[#&:
9-,C!<-&2-.+-,| #$&%.&! #$! +4+#%3$-!1 7-$8-2/++B+,-6-2!4&!+,0,,-C! 1*$,*214&! 2-$#&#4.C! -
54%# #1114&!.%+@4.%3$-1$477-21C!1%.19%!- . 1#.. 7#21.#.&!5A!/-,|18%6#$H#E2-16#$@0!4& !+
HTASIP.18%6#$#-+1014.46#14&! #$&%0.&! #$! 2-++ 420 1A @b HB-, | #8,>1741+.-C!
+%6,!1842-146+,1%7!74$/C!+,4886#+<2*114&!12#6#.- 88961684 $b-21#.%<4$%&-,C!
TH$IA&+A* &@02-!-.1<-,B/-$#&! 2#+#148%1,42! F"2%++%2/!-,1%$>CIHI3JIC!5>IWIR! g#3$C
3Q38C!3QQ8R!g$%+-2C!HI33C!5>Ihc3R!IM426%2&ICIcC! 5> HKQL>!I V! #$$-&&!9%2!
842+1.#.& #./#1-2,1%,! 8%6H#HSHE2-! +,2-++42-2C 4&! +4+#4/-648&2%8#+1-1 2#+#148%1,42
82-66-!-.12#+#141842!%,!#.,-2&-.-2%+@4.-$$!47-2802#.&! %71 <%2.-6#+9%./$#.&! 842-14¢
6-2IF,:e%*2-.,!-,1%$>CIHI3JL>!g-.-2-$,CI7#$TEUEB .%6#11-.1#..%/14&!6-$$46C!
[-1842+1@-$SH&- 128N 2<%29-,+8%1,42-2C+46!-1+#+,-2-2I5A1,7-2+1%71<%2.-,+!16#12-
C!6-+4C!-1+44&16%124+B+ 346! 1%.!*,&@02-!/-.1*,$0+-./-18%1,42!842!%,!8%1 #+1!
6#+9%./$#.&14&!842+066-$+-1842-1466-2!F"2%+H442/CIHI3IC!5HIW3L>

!

VI12-$%+@4.! #$!/-.1014$48#+1-114.-1+,1<%2.-,1 <-8#..- 21 +-&I T#$! /- | A&+ Al TE2-1 T#1 #& !,
7*2/-2-1-7-.*-$$-1 <-+1B,,-./-18%1,42-2C! 5A! ,7-2+! %7! /-] +4+#%$-! +B+,-6-2! <%2.-,! -2!

HQ



#.$-#2- >IP,1<%2.+|54+# #7-14&!6-2!12-+#$#-.,-1,2-1 114 & ¥, Y2042 +O46+5#3F!6-/R!
-,16#124+B+,-6!+46!468%,,-2!-.|,2B&&-2-!,#$1.B, .#.&+8#&*2C!-$$-2!-.146+42&+8*$$!8%6#
$#-2-$%+@4.C!4&!-,1+,0,,-./-1+14$-+B+,-6R!-,!-1+4+B+,-6!%7!7-$8-2/+#.+ #,*+@4.-2C! 14
6*.9%%-1+,0,,:14&!19@-$5-42/ #.&-2C!4&!-,1,2B&,!. %<4$% B+ BH6I616-/!-,1 7-$842:
6*$-2,19477-21Cl48&! ,B/-$#&-12-, #.&+$#.@-2!84219742/%.15+B14$4&#+116#+9%./$#.& ! #/-
HBH#+-2-+Cl842-<B&&-+CI4&I9A./,-2-+CIT#$!T#21-1<-+1B, ,-./-1#8,>12#+#14- 184 2| AI<$#!* +
AD>I"$#1-1<-+1B,,-./-18%1,42-211%.14&+AI<-&2-.+-1-7$ 0 %/-7#21.#.&-2!1842A2+%:
1-,1%7!6#+9%./$#.&!4&!842+066-$+-! Fg$%+-2CIHIIHC! 5>! cl JRBIKEAFH6FIER!
m4+-.<-2&!01g-26%#.C!3JhcCI5>HKQS8L

@%-"" " TOSUB(+-(HS(2"3, 0-0.+", ()t- . ThS . Y-+ . (O . bt (1L+°5
8"$/-US/H(OL 0. "+

P,1<%2.+! #/$#&-1+%6+54#BHEHS1.B, . #.&!1#8.-146+42& +&# 728 @02!8*./%6-.,-,!

84K %2.+!5-2+4 . $#&9-,+/%..-$+-CI! SERH R #SIAI2-$%,-2-1 #$!%./2->126+42&+&#T7-2
<%22-$%+@4.-.!1%.+-+1 4&+A! +46! - | T#1 #&! #./#1%,42! 8421 9742/%.1 <%2.-,1 * T#1$-2! +-
5+B1#+1!F"41$<BCI3BHHBNKICIWUCBC!WCchR!"4I1$<BC!3JhhC!55>1ICIHQR!P&-$%./!0!PZ
+4.C!3JhcC!5>133QR!D09$C!HI3cC!5>IcQL>!"4I$<B!F3JhHL!82-69-7-,1%,!842+,B22-/-14
+428&+60.+,2-C![-21 46+42&+8&#T7-2! -21 %7 7#+-./-1 4& 82%TE2-./-C! 14.,24$$-2-./-1 4&! 5A:
,2-.&-.[-C!-$$-2!7-./-21 46! 46+42&+&HA<%22-$%+ @ A+A! <%2.- | 6AI 5A,%! +-&!/-.]
T41+.-124$$-147-2842146+42&+&#7-2-.CIT#HSITE2-1%7&@02-./-18421<%2.-,+IF+7-11-/-L1+-$
7-2IC'F6%.&%-./-L! #$S#,!| #PVURNZ; 7T#1$#.&-1 %7 F.-&% #7-L1#./12-12-52-+-.,%+@4.-2!
F"41$<BC!3JhHC!55>IWURC!WchRIFE#P2#01+4.C!13JhcC!5>133Q8R!i%7%22-C!3JhcC!
5>IUKL>"+B14$4&#+11* #$& @-.&-$#&-CI8#-./, $#H&% 7 T#+-./-C! AE I8N PYpidi&t 1-
<%2-146+42&+8&H# ;8@ 02\#11-!/- \+#12-1<%+-1+46!<%2.-,!1<-907-2C!4&! 7#$!+%..+B.$#&:
TH#+1802-1 #P!* THISH.&-.1%7!<%2.|@A% [-CI*+#11-DO6<#7%$-.,-C!-$$-2!/-+42&% #:
+-2,-1L#$1.B, #.&+60.+,2->12#++-1<%2.%!455%-7-217-2/- 1+461* 2B&&4&!*842* +#&<%2C!-Z
6-214+A2<%2-CI9A./,-2-21*&* + #&-1455$-7-$+-2! [ A2&HE2 A% -+1%T71+7-11-/-1 +4+#4
-64+@4.-$$-11465-,%.+-2!F'#.+142,9!- 1@83chC!55>IW3UCIW3JI8R!"2%++%2/!-,1%$>CIHI:
5>13IR!P&-$%./!0!P2#01+4.C!3JhcC!5>!33c8R!T%2,!0!"2%++%2/C!3JhcC!5>HUcL>

!

V- $HE&- A& T-2<%$,! 6#+9%./$-./-! 46+428&+8&#T-2-C! +46! 12# #+-2-2C! 1 4&2/#&-2
+1@-$$-2!*,C1%++4+#-2-+16-/1%&&2-++#7-C!.-&% #7-Cl% 7 7#1- /-1 4& 115X &H@-2,-1<%2.
%7$%7! +-$714.,24$$! 4&! +-$7 #$$#,>! "$H#1-| 4ACHABRHEIEPAA+@D4.-2! 82-66-2! -,!

Hd



* . &A-| -@6-14&+Al+,2-++-14&!,2-.&-.[- | <YPA&! - 21 Yo ++4+#-2,16-/'*+#12-! #$1.B,:
H#.&+60.+,2-Cl+5-+#-$,1/-.1- &+,-$# & XV6<#7%$-.,-17%2#%.,'F'#.+142,9!-,1%$>C!3JIchC!55
W3KNV3QR!P&-$%./'0!P2#01+4.C!3JhcC!55>!133W8L>I"+B14$4&#+11* #$& @-.&-$#&-14&!
- [-146+42&+8&HT-21+46!*, TH+-216%.&$-./-12-+54 . +#T#,- | 47-28&P5%++#7 | Y% 7T #+-2
+#.-1<%2.C19%2!<$#,,1%++4+#-2,16-/1/-16-+,1/-+,2*1 #7-114.+-17-.+-.-18421<%2.- +!* 7#1.
$#.&14&!11%..-$+- 1 FP&-$%./! O! P2#01+4.C! 3JhcL>! ?#++-! #$+B.-$%,-./-I *#.,-2-++-2 -1 4&!
*HTA$T-2,-1A6428&+EHT-HE.,-2%&-2-211*.16-/1+#.-1<%2.1.A2!/-,I-2!B, - B/ - [#& |
48182-66-2!+#.,-Cl-1+,2-6,182*+,212& %7 7#1-./-1<%2.C!+46!*..&A2!+#.-146+42&+&#:
7-2->124++-1<%2.%*, 7#+-21-1/2%6% ,#+1!.-/1&%. & # 1+ 4+#%S$-14&114& # #T7-11465-,%.+-21#S
[-1802+,-1$-7A2C!6%.&%3-./-112-%, #7#,-,C!-. *+#%+6-C! 4&! #65*$+14.,243$C! 4&!82-67#+-Z
%$742%#&-1%,8-2/+524<$-6-2>I P64+@4.-$,! 842+066-./-C! 4&! * #$& @-.&-$#&-1 46+428&+
7-2-C1*,&@02! 4&+A! -1 +,421 2#+#148%1,42! 842! #3$1.B, #.&+842+,B22-$+-2194+!1<%2.C!
* TH1ISH. &) W TN Y TTH#+-.[-X*..&A-.I-! #$1.B, #.&+60.+,-2! FP&-$%./! O! P2#01+4.C!
3JhcC!55>133K8R!'#.+142,9!-,1%$>C!3JchCVBBI3MA#3Q

BU("$. #62(2: (645" (. #) $$-. . %S/ %(6%80*((

N-211-8# #+@4.12-52-+-.,-2-21"D!- 1 [#2-1,-1-$$-2!#./1#2-1,-1%.&2-5!15AC!4&112-.1-$+-1%7C!
-,1<%2.+1&2%-&&-./-1<-947IFN8>!?-8#.#+@4.R!"2%++%2/!-,1%$>CIHI3JC!55>IUC!3IR!IT%
%$>C!3JhcC!5>IhRID%+$4IC!3JcIR!M%8%-$#!-,1%$>CIHI3ICI5>IcL>!'$$-18426-2!842!5+
6#+9%./$#.&! T#$!12-.1-18%-2-1F-$$-21/-18%-+,-L1%7!<%2.-,+1 &2*..$-&&-./-| 8B+#4$4 &#+1 -
-64+@4%$$-14&! +4+#%$-1<-947Cl4&!1* & @02!-.1%$742$#&!8426!842!46+42&++7#1,14&! <
6#+9%./$#.&>

!

P.16%.&$-./-14558B$$-$67!1<%2.+1&2*..$-&&-./-18B+#4$4&#+184-94¥1947-/+%:
1-$#&!1+46!8B+#+1!842+066-$+-14&146+428&++7#1,CI6-.17#P4&+AIL* .- I* & @02-"D#1842¢
%7!<$>%>1#+4$%+@4.C! ,-2242#+-2#.&C #&.42-2#.&C! 6%.&$-./-1 2-+54 . +#T#,- | 47-284°
<-947C!5+B1#+1-19-$+-Cl4&!I$E2#.&!F?4B$-1O!f#66+CIHIZKC!5>I33R!"2%++%2/!-,1%$>C
55>It¢L>IP.16%.&%$-./-14558B$$-$+-1%7!-,1<%2.+1<-9471842! ,2B&&9-,14&! +#11-29-,C! 1%.
947-1+%1-$#&!%.+-+1+46!-.1%$742$#&18426!84218B+#+114&!-64+@4.-$$!46+42&++7#1 (
THPA&+AI<E2-152-&1%7!-64+@4.-$,!6#+<2*1C1#18426!%7!,-2242#+-2#.&C1#&.42-2#.&! %
-, +1<-9471842! 2B&&9-,C!*,.B, ,-$+-14&11422*5+@4.C! +%6,!8#-./ $H& % 7 T#+.#.&!4&! , 2% +S
F4B$-!0!f#66+C!HI3KC!5>I33R!"2%++%2/!-,1%$>CH-USTEEB-CT #3$!-.16%. & $-./-!
4558B$$-$+-1%7!-,1<-9471842! #$902#&9-,C!%1+-5,Cl4&146+42&C1*,&@02-1%$742$#&-!8

HH



-64+@4.-3,!6#+<2*114&X-$$-2!842+066-$+-C!/-21<%2.-,| 5Al /-1 - -1 +#/-11%.1 £&.42-2-+
#+4$-2-+CI1-$$-21%77#+-+CI-$$-2I15AY/-1%0./2-4#/-1* +- | -+1842112# #11C!,2*+$-2CL.-/7-2/#&-
48&1$%,,-2$#&& @02-$+-IF?4B$-10!f#66+C!HI3KC!5>I33R!"2%++%2/!-:dRe$HQIHI3IC!55> 1L
* [-2CIT#$I4&+A- 1$%#3%H2-194%/ #.&! #$!<%2.-,+1455/2%&-$+- 2&BAG2E %2 .-
82%207-+!7#1 #&!+*5-27#+@4.C!7-#$-/ #.&14&1&2- . +-+-, #.&1%7!-.1741+- . Cl4&+Al*, & @02
8426!842!5+B14$4&#+116#+9%./$#.&>

!

02*..$-&&-./-1<-94718421+-$77-2/C!11465-,%.+-14&1%*,4. 46#CI 7T#$!14&+Al12-.1-+1%7!"DC!
[-218#-.1 $#&!% 7 T#+ #.&CI#& . AC12E 8% .&%-./--64+@4.-$$!2-+54 +#T#,-,C14556-21:
+469-,148146+42&C!+%6,!.-/7-2/#&-$+-CI$%,,-2$#& & @02-$+-14&!12# #11 CI4&!*2#6-$H#&-
-$$-218427-., #.&-2CIT#$ITE2-1-1+-65$-2I5A146+42&+8&H#T7-2%,8-2/1+46!<2B,-2!.-/Cl4& 1+ 1%
[-21 <%2.-,+! 241 5A! -&.-1 -7.-2C! 7-28837#1 #&9-,! F?4B$-! O! f#66+C! HISBKC! 5>! 33R!
"2%++%2/!-,1%$>CIHI3ICUSHHRI+$*, | T#SIH+E2]-64+@4.-$,16#+<2*11+02&-1842!%,!<%2 .-,
#11-1,24215AC!4&!19-$$-21#11-17#$1%2<-#/-1842!| Al. Al +#.-16 ASC!-$$-2!;%1 ,*%$#+-2-=I+-&!
12%8,!%7! 8#-./ $#H&! Yo7 7#22BXBH,-2#.&C! *,.B, ,-$+-C! #+4$%+@4.C! 6%.&$-./-1 46+42&C
1@E2%$#&9-,C!4&!4556-21+469-,C!+%6,!6%.&$-./-1#7%2-,%1-$+-1%7!8B+#+1-C!5+B1#+!
*1%. #.&+6-++#&-1<-947CIT#$!<%2.-,17-21-.19%!/-1.0/7-./#&-1842* +-, #.&-.-1842C!-$:
$-21+-$7 #$S#,| #SCIA! 24158 &MHHAS-1-7.-2IF?4B$-10!f#66+CIHI3KC!5>I33R!"2%++%2/!
-,1%$>CIHI3JC!533U

" (L//&*+H) #)-&#*1"&.(&)0,%)/&3,5& )

"+B14$4&#+116#+9%./$#.&1*,&@02!%$, +A!l-.1 &$4<%$! , 2*++-$!64,1<%2.+!1 +#11-29-,C! 9-
2H#T7+-$Cl14&1%.,%+!AITE2-1/-.16-/'52-7%$-.,-1842B<B?2 .-6#+9%./$#.&14&!46+42&+:
+7#1,17-2/-147-2Cl1#112%8,1%7!+,42-16021-,%$$! 4&!*./-22%5542,-2#.&> 2#++-1[-+,2*1 #]
8426-.-1842146+428+&#EB22-$%+@4.- 2! T#$CI82%!-,|15+B14$4&H#+1],-42- #+115-2+5-1 #
TE2-1468%,,-,1%71%$742$#&-12#+#148%1,42-2TIAIUNPAR-PW!+46!+,2-11-21+-&!
47-218%-2-1%7!/-1+4+#%$-1+B+,-6-21<%2.- |- 21#.. $-#2- 1#>I1"+B14SA&H#+116#+9%./$#.&!-21F
[-8# #+@4.1-,1%.&2-5!5A1<%2.+1&2*..$-&&-./-1<-947Cl4&!*,&@02!%$742$#&-1842+,B22-$
46+42&+8H#T<P22-$%+@4.-.C!+46!1%.1842K%26R-16_.1#8,>182-6 #/#&!*, 7#1$#.&C!
-7.-1#$512-3%+@4.+/%..-$+-C14&16-.,%$-19-$+->1V112%8,1%7!-.1<-&2-.+-,16-.&/- -6 5#2#!4&!
842+1.#.&C1+%6,!-.1,-42- #+11%.%$B+-1%7154 - +#-$$-1* T#1$#.&+6-++#&-114 +-17-.+-21%
5+B14$4&#+1!6#+9%./$#.&CI 7#$! @-&! % 3&26%,1B4B14$4&H+116#+9%./$#.&11%.1*,:
&@02-! -.! %$742$#&! *, T#H1$#.&+5+B145%,4$48&#+1! 2#+#148%1,42>! T-2*./-2C! %,! <¥

HJ



-1+54.-2-+1842\"DI-21#190B-2-12#+#141842|Al* 7#1$-15+B1#+1-1$#/-$+-2C1+%66-.$#&.-,16-/!
%./2-1<%2>

!

D#.16%+,-2455&8%7-! 7T#$!/-2842! ,Ye&*8Y%A | #!1*,%2<-#/-$+-.1%7! -, +B+,-6% #+11 2-:
T#-IC1842!Al* [-2+01-197%!/-.1%1 ,*-$$-1842+1.#.&I5A!18-$,- 1#./[#1-2-21#8,>1/- 1* TH1$#.&+:
6-++#&-1%++4+#%+@4.-.16-$$46!-1+54.-2#.&1 842! 5+B14$4&H+ 1 6#+9%./$#.& ! #1<%2./4
6-.Cl4&!+-.-2-12#+#141842!5+B145%, 4 SAREBEANM YO 7+ #,, T#S+B+,-6%, #+112-7#-I!
+46!6-,4/-C!+%6,!524+-/B2-.1842!/- | &@-$/-./-12-T#-11<$#!2-/-& @42,'842>1)42+1 #.&+:
+502+6A$-,C!+46!/-,1&@-$/-./-1+B+,-6%,#+1-12-7#-119%2!+46!8426 AS!Al<-+7%2-C!7#3$4 &
<$#152-+-.,-2!>

4%518&%

VIAT- + A- 1% T+ #9%2)/- |1<$#, 12-/-&@42,1842!-.1 -42- #+11%78&2- + #.81%714558%7-.C!
611, #$902-./-114.+-5 *%$H+-2#.814&)/-8# #+@4.1% T 1 @-2.-<-8&2-5-2>17- 180$&-./-117%:
$#,% #7-14B.,-+-ClO67! -1 +#+,-2- /-1 -65#2#C10%21 +46! 8426 AS! Al <-+7%62-1- | +5-+#8#1,18
#.8++502+6A$>1)42+&#4502+6A$-, 196782~ +-21% [-2+01-$+- +1545*$%+@4.C!-1+54.-:
2#.&C1 +%66- $H&. #.8+8&2*55-Cl * 8%$$C! 4&! + BTG DTHY%;+&,72(" Z?&-$4-7!
&,7?W-VH78%$-("T7OH+$,872("0%&370-("<BR6/2/-6:84 2-[CIHI3WC!5>IU3LC!4&!
-21+46!80$&42(
!
Q&I2R$"-E8H7 S 7$"HE*E7:71,8E"0,8'+7/:,21","1+$?2/700-2"-2"$,8 ETG+E&7$"
G7$"8-7-$-"HS*ETH+&7:71,"78"1+$2"71"%?1-P
!
VI/-180$8&-./-1%7+ #, | THSI 4558%7 - +16-,4/- | &@-..46&A+CI9-2* [-21524+-/B2-.18421* -
Uo2<-#/-$+-.1%71 - | +B+,-6% #+11 24 FHD$-G-$$-/"=-H7$&, ?|" Z&-DB" €88-0+8&,3"
$-4,-:8"+7/"6-&+ U?+:*8-8" ID=Z<6U @" <&+ & X $#+-2, | # HIIJ FDA9-2C! e#<-29% #C!
-, [$%88C!'$,6%.1019-"mV D'lg24*5CIHIIILCI<$-H#IA21-2+ 0B - D6Z <6 U"\[\"
<&+8&-0-TR%&-10!D0S-.[#-I-,1%$>CIHIH3LCH+46!* &@02!-.1455/%, -2, 14&16/21468%, ,
7-#$-1.#.8) #S1&@-..46802-$+-14&129%5542,-24#.81%71+B+,-6%, #+1-12-7#-1+>17- 1 80$&-./-!
2-T#-11,%21/-28421% &% .&+5* I# D=7 <6U"[\[\"<&+&-O-?8F"%&-10!D0S-.[#-1-)]
%$>CIHIH3LCI4&! #$902- /-1%.<-8%$#.&-214&121 #.8+$#.@-2>

Wi



6=(3&/$3+(4)*&%+&@),#);:AB6CD

P,1+B+,-6%,#+1!2-7#-I'"F ' mL!-2!-117%%$#,%,#7!+B.,-+-1%7!/-.1<-+,-C! #$&@-.&-$#&-1842+
#.&-.! 5A8-$,-,C!+46!1%.!<-+7%2-!-,! B/-$#&!4&!1$%2,! 832B+$-2 &++502+6A$
?-..-14+B.,-+-.182-6+ #$$-+!7-/\IA+B+,-6%,#+1#/-. #8#+-2-Cl+02--.-Cl4&! 1 242 7*2/
+9%6,!%.%$B+-2-14&!455+*66-2-1/%,%C!82%! 2-$-7%.,-! +,*/#-2| F"%&-! O! DOS-.[#-! -, %$>
HIH3C!55>13CIWRIN-224+24€HISWC!IS5>IUIL>! ' m!%. +-+1+46!7-2/#8*$$-1#..-.8421842+1.:
#.&C!/%! [#++-1-88-1,#7,11%.1#.8426-2-14&!455/%,-2-C!842+1-2-14&!52%31 #1-2-C! #8,>!/
B-+,-17#,-.Cl1%.1&-.-2-2-14&!-7%$*-2-1 ,-42#-21#8,>1- 1 &#,,18-.46-.>14&11%.!182-6$-&&-+!
+46!-,1%28&*6-.,1842!-,1<-947184216-21842+1.#.&>"m!* %2<-#/-+14&+A!84 2| Al6#.#6-2-!- !
-7,>! #$+,-[-TE2-.[-| <#%+C! +46!48,-2-1842-1466-2! 7-/16-2! ,2%/#+@4.-$$-2B#,,-2%,*2
T#-1IF"%&-10!D0S-.[#-!-,1%$>C!HIH3C!5>I3RIN2-2-{GAHI3WCIS>IUIL>

!
)42<-2-/-$+-19%7!-.1524,414$$C!/-2!-,1+5-+#8#1,14&7-$8426*$-2,1842+1.#.&++502+6A$C!6/
48&!6-,4/-1842!/%,%%#..+%6%#.&! 4&! %.%$B+-C! +%6,!-7-.,*-$$-1#.,-2-++-14.8%#1,-2! 4&! 8#:
%.+#-$8$,0,,-C17*2/-2-+14&!<-+,-66-+C!* & @02!*,&%.&+5*.1,-,18421& @-..46802-$+-.1%7!
-,I'm!F"%&-10ID0S-.[#-!-,1%%$>CIHIH3C!5>IKR"%&-10!D49-2!-,1%$>CIHIH3C!5>IHhRIN-2-+
N _2-[CIHIBWCIS53HIL>1"24+-/B2-.1842C14&!*,%2<-#/-$+-.1%7C!-,I'mC!468%,,-2!-.1$#,,-:
2%,%01.#.&+8%+-C!/-212-$-7%. -1+ *[#-2I#/-. #8#+-2-+179%>!- 1+01-+,2%,-&#C!+46! #$5%
+-+148&1%.7-./-+#1* 7%$&,-1/%,%<%+-2>1?-2-, -21&@-..46&A2!/-#/-. #8#+-2 -1/41*6-.,-2!
481+ *[#-2),41+-3-1+ @4 . +89YAI< D 1&2*. .| U TA29A [+<-+,-6, 1. 1$*+ @4!4&!- 1+1$*:
+@+12#,-2#-2!F"%&-10!D0S-.[#-!-,1%$>C!HIH3C!5>KRI"27 G FH33W C! 55 KH>!
P,,-2!-1-1+1$*+@4.!%7!%$3$-! /*5$#1%,-2C#..-<E2-2!8A21-18%-2-1 - $$- 2! #.1$*:

[-2-1+ *[#-215A<%1&2*..1%7! #,,-$'4&!%<+,2%0,>1?-2-, -21+-$-1,-2-+!4& 801 B*[-2-+]
[-$#&!1%2,#1$-2C!5A!1<%18&2*..19%07! -.| BEB;-B6S-+.#.&CI#1%./2-18%+->1?2-1+ *[#- -]
+46!4558B%$$-2!-.+1#.1$*+@4.++12#,-2#-21 & @-..46!<-&&-18%+-.-C! & @-..46&A2! - | 1 2# #A
7*2/-2#.&C!+%6,!%.%3$B+-2-+C!4&!1455+*66-2-+CI#!/-.1- [-$#&-117%$#,% # F1+B. ,-+-1 F %&
O!DOS-.[#-1-,1%$>CIHIH3C!5> KR IN-222-§2HI3W C! 55 UMY/

!

S7%$#,-,-.17-1-,1'm1%79-.&-21%7!-,17-$8426*$-2,1842+1 .#.&++502+6A$C!842<-2-/-$+-.!
%7!-.1/-,%%@-2,' 524,414$$C! /-.! +B+,-6% #+1-! * %2<-#/-$+-1 % 7! 2-7#-I-,C! 4&! &2%/-.! %
,2%.+5%2-.+!7-/12%5542,-2#.&! 4& ! <-+12#7-$+-1%7C! /-, * $2<-BI #HP-T#-1]
FA%&-1D49-2!-,1%%$>CIHIH3C!55>IKCIHhR™-2-FCIHHM3WCI55> U1 8 WIBE2<6 U
<&+&-O&<$-1 802+,! *,%02<-#/-,1 # HIIUC! 6-/! /-,! 8426 A$! Al -,%<$-2-! .4-. +5-+#8#11-!

W8



%.<-8%%$#.&-2!4&!2-, #.&+$#.@-2C!842! Al 842<-/2-1* %2<-#[-$+-.14&! 2%5542 - 2#.&-.!1 %7
FD49-2!-1%$>CIHIIJL>IP.1455/%,-2#.&4&!* T#/-$+-.1%7!/-..-C| #1842 B8ZA £ 6 U"
N\"<&+&-0O-?8F"%&-10!IDOS-.[#-!-,1%$>CIHIH3LC!#..-94$/-2!-1* 7#/- |+ @-11$#+,-1842!
2%5542,-2#.&1%7! 'mC!6-/!Hc!947-/5*.1,-2C! 4&!8%-2-! .B-1*./-25*.1,-2C! +%6,! -,! 6-2!

-, %$@-2,! 8§AP0&%%6! 842! 2%5542,-2#.&! % 7! +-$-1+@4.+524+-++- > @-11$#+,-.1 9%2! +
8426ABIAI+#12-1-1/- %$@-2,!<-+12#7-$+-14&12%5542,-2#.&1%7'2-T#-|-,+! #,,-$C!%<+,2%
&2*..-$+-14&!8426A$C! 6-,4/-C! 2-+*$,%,-2C! [#+1*+@4.C! 4&! %..-.1 2-$-7%.,! #.8426%+ @~
+46!8#.%.+#-2#.8 @Q#+-14.8%#1,-214&!+*55$-2-./-16%,-2#%$- F5>IK8L>IP,! "'m!+46!,%2!
*&%.&+5*%. 1, 1#1/-. .-+ @-11$#+,- . 1+#12-+1-190B-2-1&2%/'%7117%$#,-,|4& 7% $#/#,-,CI-T#[- .+
%7'90B-2-17%%$#/#,-,Cl1+%6,!*./-2+,0,,-2!-.1,2%.+5%2-.,14&!2-$#%<-$!842+1.#.&+52%1 +#+:
%2<-#/-$+-197T MCI#!47-2-.++,-66-$+-16-/'""mV D'C! 7#P A&+ Al 1*. .-12-/*+-2-1 2#+#:
14-.1842!<#%+!<-,2%1,-$#&CI<A/-ISAl+ *[#- #TACIA&!#8,>!/- 147-242] -[-1 17%$#,%,#7-1+B
- +->112%.45%2-.,14&!+B+,-6%,#+1!*,802-$+-14&12%5542,-2#.&1%7C!-,| mC! 7#$!#! #$$-&
[-2+,0,,-1-.16-2! #.8426-2,1842,4$1 .#.&\4&!\[#+1*+@4.C\%7 /- \#/-. #8#+-2,-1-T#/- +|F"%&-!
O!DoS-.[#-!-,1%$>C!HIH3C!5>IKR!"%&-! 0! D49-2! - 1 %$>C!HIH3C! 55>! 33@R!3cC! HIC! I
N-2-+,-$47_2-[CIHIBWCIS5KI>

*,(&5=*&)0,*)#:&.5&'5&) A

0$,-)"10$"5(0. (1, * ,-) "TO$" , ikt

P+ *#-1<$-117%$#8#+-2,| #$/- .- [-$#&-1+B.,-+-CI5AI<%1&2*..1%7!-.12-11-18429A /+<-:
+,-6,-112#,-2#-2>1 S2#,-2#- -1 <$-1*,%2<-#/-,16-/'*,&%.&+5*.1,! #1842+ 1 #.&++502+6A$-,C!
48&!-21#147-2- ++,-66-$+-16-/1"VGZ8426%,-,! F*-2-+,-$4 2-[CIHISWC!5>IU3L>IS2#, -:
2#.-145-+#8#+-2-2197#$1-.1545*$%+@4.C!,B5-1-1+54.-2#.&CI97#$1-,1*,8%$$C!4&!,B5-1+,*
[-+#&.Cl[-\#]-. #8#+-2,-1%2 #1$-.-14+1*$$-17TE2-1<%+-2,I5ACI842| Al 4$#!#.1$*/-2,>

"2, #1$-2C! +*/#-2! 4&! [41,42%79%./$#.&-2C! 5*<$#+-2,! KAl -.&-$+1C! /%.+1C! .42+1! -$§
+7-+1CBI#.1$%/-2,CI197#+180%$&-./-112#,-2#-217%214558B$,R

!

#(54984&.$,4e4.&# *[#.-$$-1 14942+ *[#-216-/! -1 524+5-1 #7! 4&X-$$-2! 2-,24+5-1 #7!
*2-1.#.&1%7!-1+54.-2#.&!84215+B14$4&#+116#+9%./$#.& 1 #! <Y BIBBBALC! -, ,-2:
8*$&,1%7!-.14-.-2-184SSAB 16 ASH. &X*, 2-/ #.&1%71*,8%$S+7%2#%<-$-.>Im-,24+5-1 #7-184$:
$41:<%01!+,*/#-2Cl1+46!*./-2+01-2. ATE2- /-1* 8% $$!#8,>| #/$#&-2-12-&#+,2-2,1-1+54.-2#.&!

WH



842!"\D!FA488#+#-$$-1524+5-1 #7-1#..2%5542,-2#.&-2!%7!-1+54.-2#. 89746 2#%<-$!82%
+-.CI<%2.-7-2.14>$>L 1#.1$*/-2-+ M &+A>

!

C7B5)0.>74P,1+%65%-!<-+,A-./-1%7'54 - +#-$,1-1+54.-2 -14&#1354.-2,-1<%2.14&!

* &-Cl#18426!%7!545*$%+@F-H +%68*..+<%+-2,-14+%65%-+C!-$$-2!+%65%-+!6-/!/-8#:
-2,-114.,24$$&2*551p>

!

G%.B7*&'$*;1 P1+54.-2#.&! 842! 5+B14$4&#+1! 6#+9%./$#.&FINCII,3+;" O+;!
&$-+&0O-P&R!-$$-2!-64+@4.-$,! 6#+<ON&ET7?+;" +1%E ! 4& X-$$-2!-64+@4.-$$! 842+06:
6-$+-1FO7&,7?+;"?-1;-3&#!<%2./466-. Fu3h! ARC!* 07-,1%7!-.146+42&+&#7-2C!+1%$!9%)!
7E2,1*./-2+01,'4&X-$$-2!/41*6-2,C!94+!;<%2.14&!* &rHK! A2!FYTZC!HIH3HUC
<2*11%717%$#/-2,-1*,2-/ #.&+6-,4/-214&X-$$-2#..2%5542,-2,1%71488#+#-$$-1#.+,%. +-21-$¢
8%8&5-2+4.-2>IN%$#H/-2,-16A$-#.+,2%6-.,-214&1+5022-+1@-6%-2C!+46!468%,,-2!5+B14$4&+#
6#+9%./$-./-146+428&+&#T-2%,8428826!%7!8>-3A#$,4-$"$-2-3&,7?("78&,;,&* ("% ?+!
44,41, &AS$>H. 1$%/-2-+14&+A>IS* 1<%2. - +1+-$72%5542,-2,--1+54.-2#.&1842"DC!4& X-$.
$-21488#+#-$3-129%5542,-2#.&-21%7"DC! #3$!I%L2 DB 2E-3& ,4-"<-$4,3=89-$+-7-:
+-.-1-$5-21$#&..-./-1%1+-5,-2C!/%!/-,1-21+ 421 24+# 1 8V 2Y/-8,$+1,;, &*" 1, 48&* .

[-22%5542 ,-2#.&!94+146+428&+&H#T-2- X6#+9%H./$-2-.>

!

-(A0))('b,8%%%-,! %7 #.,-2-++-C! #!8426! %7! +-.-2-1 5+B145%,4$4&#Cl BAK+EHR U6
1#%&.4+- #TAC!6AS, #12-$%+@4.! #$!-,%<$-2,-! [H#%NLAREHAIX2HS-2! 7-/1%.7-.:
[-$+-1%717%$#/-2,-1*,2- #.&+6-,4/-2>1D,8%$$-, !+ 1%B 7TE2-16AS, -, ,-2!-.1524+5-1 #7X2-,24:
+5-1 #71* 21 #.&X#/-. #B8#1%+@4.1%7! #/$#&-2-1-1+54.-2#.&!1842\"DIFu3h!A2LCI842!Al1*.
-,%<$-2-1-1-7-. *-$3&-OH 7 $#H$-3-/-?3-\WL06* +%$!-8841,>

!

HO(O:!",% #+ #+1-1%.%$B+-2!%7! %++4+#%+@4.-.| 6-$$46! 5+B14$4&#+1! 6#+9%./$#.&! 4
-2-15+B145%,4$48&#C!*%79-.&#&!%7!-7-.,*-$3$-16-/#-2-./-1 7T%2#%<$-2C! 2%5542,-2-+C!*¥
+-,,12-4%$5,%,!-$$5- 2| +#& #8#1%.+ #TASI T7#+!*,8%$$-, | 6AS-+1 & @-.,%,,- 1 &%.&-2C!47-2!8%
$H *515-2#4/-2C17T#$!11*.1%.%$B+-.1<%+-2, I5Al/- 1+#+ -IF+- -+ -LIGASH. &DXBAS 54!
2#4/-.C! #.1$*/-2-+X2%5542,-2-+C! 842! A! B/-$#&&@02-! 1.!&DH7$H1S-!

3-/-?3 - X1%*+%$H,-,>

!

'2,#1%-21+46!* [-2+01,-1+%66-1/%,%+-,, X+%65$-1<$-11*1#.1$*/-2,197B+HB 984 /-
<$#,18@42,#8,>1*$#1-15+B145%,4$4&#+1-1* 8%3$$>In-/1,41-$3$-218%5-2-1%2 ,#1$-2!+46!%.7-
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+%66-1/%,%+-,,X+%65%-C! #3$!Al*.[-2+01-1-1+54.-2#.&!#8,>!/-,1+%66-1*,8%F$$-,|F8>-1+>!/-
52-+@4.LCI<$-11*.1_.1%2 #11-$!#.1$*/-2,CI5A1<%1&2*..1% 7 T¥2E2HE&N 7! +,*:
[#-.-+11%2%1,-2#+ #11-214&16-,4/4$4&H#+1-117%SH,- > 7-22+ #,,++ *[#-2Cl+46!*./-2+01,-!
2-,24+5-1 #7+-$72%5542,-2,!-1+54.-2#.&!842"DC#1%++4+#%+@4.16-/!-,'6 A$!8421* 8%$¢
145%,4$48H#C! 7-/'+%66-! #/X%$/-2C!-1+1$*/-2-+>!"%65$-+X5456%$92 GRH-2!
&,-?8F*,8%%$$! %$$-2-/-! #$+,-/-TE2-./-L! 4&X-$$-2! 908R2FF21 842! 5+B145%,4$4&#!
F8>-1+>19-.7#+,-14&X-$$-21#.+ # *+ @4.%$#+-2,-1* &-X*.&-1*.[-21<-9%./$#.&!84 21%,8-2/+52
<$-6-2C!5+B145%,4$4&#+1-1+B65,46-216>6>L!<$--1+1$*/-2,>!"%85HA114%7!
<%2.446!7%2!12-&#+,2-2,194+1<%2.-7-2.- A& X-$$-2#/-. #8#+-2,1+4616#+9%./$-/-X46+42&+
+7#1,-1-1<%2.CIF/-21+%66-.$#& #.&+&2*55-.11*.1468%,,-2!1<%2.!*,+%,,18421%./2-18426-2!
842! 6#+9%./$#.&X842+066-$+-L! <$-1-1+1$*/-2,>1 " */#-21 +46! 1*.1*.[-2+TR4B4:
&#+1-14&X-$$-2!18B+#4$4&H#+1-1* 8%P$C!+%6,1#.,-27-.+ @4 .++,*/#-2!4&-1+5-2#6-.,-$$- 1+,
[-+#&.C! <$-1-1+1$*/-2,>1"01-2C! +B+,-6%,#+1-! 2-7#-1+! 4&! 6-,%%.%$B+-2C! %.6-$/-$+-2(
1466-.,%2-2C!+%6$#.&-21%71%<+,2%0,+C!14.8- 2% B YBH2 2-$-7%. - |5 K%
+@4.+8426-2C!<$-!-1+13¥/-2,>

C$<OBL""T0$" , +/%((

V#2-1/%,%<%+-21<$-1* 7%$&, 1842 Al+#12-1- 11465%-,,14&!+- . +# #7 1+01C!6-/1<-&2-.+-,12#+#
842!<#%+>1P,1+011#18%-2-1/%,%<%+-2!<-&2-.+-212#+#14- 184 215*<$H#HPH. §3-+#%+C!+%6
&, 7?";+21%+]-"1, 481 ,+81*"374-$+|-C!/%!-.1-$,-! @4*2.%$-2! 1*.15*<$#+-2-210.+1-/-!

-$8-2! +#& #8#1%.,-12-+*$,%,-2C1 1*.1* &H#2 N BH+218111-1 ABC1 4&! 1*.1 5*<$#+-2-2!

8>-1+>17-+ $H&-X-*245-#+1-1+ *[#-214&!%2 #1$-2'F22CH HBEWC! 5> UWL> 1124 v* -+,
<$-1<$>%>!* 7V4R8HA. B426%+@4.+1#$/-C! /%! /-..-1/%,%<%+-.1 4&+Al #..-94$/121 +A1%S,
1$-*";,&-$+&YEH+46!6%+,18&!/41,42%79%./$#.&-2C1+46!B, ,-2$#&-2-11%.12-/*+-2-12#+#:
14-.184215*<$#H+-2#.&+<#%+CI#12-7T#-I- IF 22 [GHISWCIS>IUWL>le#, ,-2%,*2+01-, I<$-!
&@-..46802,'#B&-./-1/%,%<%+-2(1"+B0oV.84C!P6<%+-CI"*<D-/14&"24v*-+,

D;, %" 6" 8. +(0. (-+48%#")#" 5 , (

?-190.7-./,-1401-+,2%,-&#!<$-1*,%2<-#/- !-,,-21#..$-/-.[-15207-+011#!/-1* 7%$&,- /%, %:
<%+-.-C!4&!16-/'9@-$5!82%! 7-#$-/-2'FSSIL>!V147-2-.++,-66-$+-16-/1842+1 #.&++502+:
6A$-,¥'WGZ :8426%,Cl<-+,A2!+01-+,2%,-&%#-.1%7!,2-1/-$-2C19-2* [-2R!'L!-1+54.-2#.&1%7!
[-1* T%$&,-1545*$%+@4.| F<%2.!4&!*.&-1-1+54.-2,1842! 5+B14$4&#+1! 6#+9%./$#.&X-64:
+@4.-$,! 6#+<2*1!4&!842+066-$+-! #! <%2./466-.LR! "L! *,8%$$! F5+B145%,4$4&#LR! 4&!

WK



+ - [-+#& | F$A. &3 -$$5-114942 + *[#-2L.>!"01-+,2%,-&#-.! <$-1842676-X,!5+1C!

4&!1#..-94%/,!%$3-1+B.4.B6-2!4&!2-$-7%.,-1 .011-$42/C! +46! @-&!9%2!8A,,! L@-..+1%5! #$

&@-..46!-.1468%,,-./-1842/B5 .#.&#12-$-7%.,14&1%.7-.1,!,-42#C\$#,,-2%,*214&!842+1.#.&C!

5Al462A/-,>01-4 2/-.-1<$-1146<#.-2,!5A180$&-./-16A,-[!

!
JJ-O78&,72+;" +1%8-]"0="]-07&,72+;" O+:&$-+&0-2&]" 0="]-07&,77+:" 4,7:-23-]"
0="H8*3'7;71,3+:"4,7;-23-]"0="]-07&,72+;"&$+%0+]"0="]0-2&+:"3$%-:&*]"0="
JH8*3'7:71,3+:"+1%8-]"0="]-07&,7?+:"?-1:-3&]"0="]H8*3'7:71,3+:"?-I;-3&"
JH8*3'7;71,3+;" O+;&$-+&0-?&]@" U9>" J3',;/N" 0="-+$;* @ @" U9>" J]O-?&+;" ,;;!
2-881]"0="]0-2&+;"/,87$/-$]" 0="]H8*3'7;71,3+;"/,8&$-88]" 0="]H8*3',+&$,3"
1,87%/-$7]"0="H8*3'7TH+&'7;71*"0="]H8*3',+&$,3"8*OH&7ON|@"U9>"J];7?1,&%!
1,2+;"8&%/*]"0="];7?1,&%/,?7+;"8&%/,-8]"187'7$&"8&%/*]"O37'7$&"8&%0/ ,-8]"
0="137'7%$&" +?+;*8,8]" 0="]H$78H-3&,4-" 8&%/*]" 0="]H$78H-3&,4-" 8&%/,-8]" 0="
H$78H-3&,4-;*"0="]H+?-;"8&%/*]"0="BH+?-;"8&%0/,-8]

!

*,2%,-&#-.1<$-1 #$5%++-,1/-.1-.1-$,-1/%,%<%+-C!/-212-$-7%. ,-1#./-1+42/1#'8426!%7!D-"T!

F6-/,3+;" <%12-3&" N-+/,A.C! P6,2--F O1+8-" <%12-3&" N-+/@&I 4&! "+BoVi)Z!

f9-+%0*2* H#'-8+%$%8"7G"D8*3'7;71,3+;"Z?/-V'&-BB$-1$%&, | #$#!+01-+,2%,-&#-.C!*..

[-21+011#1"&D-/C!IP6<%+-C!4&!"+BoV.84>!"-1"#$%&!"'1842!- 18*$$+,-. [#&!47-2+#1,147-2!

%$$-1+01-+,2%,-&#-.->1?- 1-.[-$#&-1$#,,-2%,*2+01!<$-1*,802,!/- [HW>IW>HIH3>

DE#%$+$ - (0. ("%-%, "T0%((

?-,1,4,%%-1%.,%%$$!%2 #1$-214&!+ */#-21<$-1802+,| 42 BORIFAR | - .| %0*, 46 %+-2,!

+02-- #.&1%71/*5$#1%,-2>12-1#.1$*/-2,-1/41%6-.,-.-|4&! + */#-.-1<$-1/-2-,,-2147-2802,!
HP12-8-2%.+-9A./,-2#.&+5248&2%66%+?1 T =I1FZ*[[%.#C! T%66%/BC!)-/4241#0]!
O!P$6%&%26#/C!HI3QLC!842!-.1&@-..46&A-$+-1%7!/-12-+,-2- /-1, 2#..1%7!+-$-1+@4.+524
+-++->L$-1+@4.+524+-++-1<-+,4/1%7!80$&- /-1, 2#..(13L!-1+1$*+@4.!%7 ! /*5$#1%,-2CIHL
+02--.#.&1%7! #,,-$14&1%<+,2%0,CIWL!&@-..46$-+.#.&!%7/-1%2, #1$-21+46!<$-1#.1$*/-2,!-,
2%, ACI1A&I#. 1$*+@4.1%712-$-7%. -1+, *#-2CI1A&IKL!I17%$#,-,+7*2/-2#.&!4&!+B. ,-+-1%7!2-
7%.,-14&\#.15*/-2,-1+ *[#-2>1P 147-2+#1,147-21+02-- #.&!4&!+-$-1+@4.+524+-++11% . +-+I#!
YH&F2IH>I 02-- #.&!148&1+-$-1,-2#.&1%71%2 #1$-214& I+ */#-2!<$-11* 1&@-..46802,1%7!fDD>!
24&!<$-1-7-. *-$$I*+#11-29-,17-/202- [-197A27H# M+ *[#- 117%S#8H+-2,-1+-&! #$1#.1$

+@4.! [#+1*,-2,1 4&! <-+,-6,C! #! +%6%2<-#/! 6-/! SSi>! P./-$#&-1 % 7&@02-$+-2! 7-/202-./-!
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#.1$*+@4.X-1+1$*+@4.!1%7! +,*/#-2C! +%6,! %2&*6-.,%+@4.1842!9742842! #$+B.-$%,-./-!
7%.,-1+ *#-21<$-1-1+1$*/-2,C12%5542,-2-+1#12-+*$,%,%7+.#,,- [F@8>!" W#-+-$-1+@4.L>

0SS 143 (0. ("3SW0ht S . (" (/"8 S SUab((

m-$-7%.,'#.8426%+@4.14&!/%,%!<$-19-.,-,1* 14&!+42 -2,16%.*-$,1%7fDDC!*./-2!7-#3$-/
#.&1%71SSI>IVI47-2- ++,-66-$+-16-/1842+1.#.&++502+6A$-,C!<$-1#.8426%+@4.!7-/20:
2-./-1545*$%+@4.X+%653-C!-1+54.-2#.&C!* 8% S CA! H8%66HLL4&!2%5542,-2,C!#!
HPP-&&! #$!802+,-8428%,,-214&!5*<$#1%+@4.+/%,4>!1e€%./C!1%.,%%$$!/-$,%01-2-C! 1@0. .1
F524+-.,%./-$! %7! @-.,-2X17#..-2LC! 545*3A%@3S+1#$/-C! -154.-2#.&+,B5- F47-2:

42/.- 1 5+B14$4&#+1! 6#+9%./$#.&C! -64+@4.-$,! 6#+<FHLN -AAX @4 .-$F! 842+06:
6-$+-LC!4&! #/+2%66-1842!/-..-1-1+54.-2#.&-.C!+%6,!/-,!5+B145%,4$4&#+1-1*,8%$$C! 4&!
A21/-,,-1* 8%$$-,1<$-16AS$,X*,2-/-,CI<$-19-, - 1* 14&12%5542 -2, C#!,%<-$$-.1842!/-64&2%:
8#+1-11%2%1,-2#+ #11-21 F+-1{%<-$3$!3>3L>n%2#&9- ;2 O LASEEHEECA 54|
<%01!5-2#4/-2C1842!/-.1+5-+#8#11-1$4 .&# *[#.-$35-1/%,%!%7 #.,-2-++-CI<$-14&+A12%554 2,
[-..-1,%<-3$-.>In*2/-2#.&!4&!* 2-| #.&!%7!-1+54 .- 2#.&14&*,8%$$C!9-2* /-2!/- 1 +5-+#:
8#11-16AS$-#.+,2*6-.,-,1-$$-2!* 2-/ #.&+8426-.1%.7-./,C! 46-%+%6$-,14&!2%5542 -2, #!
2-+*$,%,,%<-$$-.! F+-1 f%<-$$! H>IL>! " % #+ #+1-1 %.%5B+-2!%7!/-.! ,-6542%3$-! %o++4+#%
6-$$46!-1+54.-2#.&!8421 "D! 4&! +-.-2-1* 8%$P! <$-12%5542,-2,C! 6-/! #$902-./-| +#& .#8%#:
1%.+7-2/#C! +%6,! +,%./%2/%77#1X+,%./%2/8-#$C! 4&X-$I2NNEBRCHH/#+! #3:
&@-.&-SH&!IF+-1f%<-$PIH>IL>I"$SS-1+,%, #+ #+1-12-+*$,%0,-214+46!*./-2+01,-1- . |/#2-1,-1%++4+1
+@4.16-$$46!0.+1-,1-1+54.-2#.&!4&! +#+,- 1 84BBBAS#. &1 % 71*,8%$$-,C!<$-12%5542,-2,C!
*00.+-,,1%++4+#%+@4.-.+!+,022-$+-14&F .4 L +H& #8#1%.+>

!

P88-16A$C!#!8426!%7!4//+12% #AFZMLC!<$-14&+Al<-2-&.-,14&12%5542,-2,C! 7>9>%>!- |
-, <%+-2,114.7-2,-2#.&+7-21,0B!Fe-.9%2/'0!e-.9%2/C!HI3QLC!842!%%$%$-1/41*6-.,-2!/-2!
[-..-1-88-1,-.1#11-1%%$$-2-/-1 7%2!<-2-&.-,>1?-1- [-$#&-1 1 7%$#,%,#7-+B.,-+-1468%,,-2!

- NTHHA$BI52-+-.,%+@4.1%7 1+, */#-.-+1/-64&2%8#+1-11%2%1 ,-2#+ #11-2|F+-1f%<-$$!3>3LC
AIASAEH+1-117%SH, -, |F+-1{%<-$F$!13>HLI4&!12-+*F,%,- 2 F+-1f%<-$S$!H>ILC!+%6,!-.1.%22% ¢
6-.8%,.#.&!%7!/-.1&@-..46802,-1+02--.#.&!14&!+-$-1+@4.+524+-++IFN8>!" */#-+-$-1+@4.LC
&-.- 2-$%-1 /-648&2%8#+1-! 1%2%1,-2#+ #11-2! FN8>! ?-64&2%8#+1-! 1%2%1,-2#+,#11-2L(
#..+%6%$-/-12-+*$,%,-214&F<-2-&.-/-L!-88-1,+,022-$+-2IFN8>*. . (15+B14$4&#+1!6#+9%./:
$#.&14812##+#1418421+-.-2-15+B145%,4$4 &# >

WO



F%0/0-0.+", (,*"-+4%&(0 .. (#+"+, O(<O#(6+""((

ST%S$HEIT%SHI#,- 1 4&&-.-2%$#H+-2<%29-,!7-/!-,' MCI7#$1%79-.&-1%7!/-1#.1$*/-2 -1+ *I#-:
~+16-,4/4$48#+1-1 17%$#,-,C 4&! &2%/' %7!,2%.+5%2-.+1*./-21 29%5542,-2#.& % 7! 2-+*$,%
FA-2-+,-$4_2-[CIHISBWCIS>IUKL>IP 17#1 #&!1%+5-1,17-/1* %2<-#/-$+-.1%7!-,I'm!-21/-2842!- .1
12#+114&!1+B+,-6%,#+117*2/-2#.&1% 71%$$- 1+, *[#- - +1[-+#&.14&1524+-/B2-Cl+,% #+ #+1-1%
$B+-Cl4&! #$902-/-1 2#+#141842! <#%+C!+%6,! - 7#/-. ++#11-29-,C!-.1-$,7#+>1?-,1-21%.<-8
146<#.-2-18%$-2-17*2/-2#.&+6-,4/-2C1+%6,/-8#.-2-1+5-+#8#11- 1#. I R+H1@ LS+ @4 . +:
12#,-22C!+46!,%2!842!+-&!+,*/#-.-+117%$H#, - 1 4& ! 2#+#1418421<#%+F %&-10!D0S-.[#-!-,1%
HIH3C!5>!KR!"-2-+)-$4[CIHI3WC!5=UKL

!
N%$&-,1%7/%,%<%+-2C!+%6,! 12#,-2#-21842! + *[#-/-+#&.C!-1+54.-2#.& C! 4&! +%65%$-1%
28+ #11-2CI<$-I<-+$*,,-, 18421 Al 223421 4- 18421 <#%+CI<A/-ISAULHB . -+- #TA>!

VI #$$-&&!<$-I-.1+B+,-6% #+1117%S#,-,+ 7*2/-2#.&1%7 % $$- 1+, * 25, 8B 9% >
0&&+:+"<B+HFIZ'RIY-$$+!-,106$>CL3L5L2K-2-& .-,18421.4. :2%./46#+-2,-114942]-
4810%#14.,24%% *[#-2C14868%,,-2!-.17*2/-2#.&!%7!3L1+-$- 1 FED) 43K, 2LC!HL!+%6:
6-.$#&.<%29B70H+$+1 5 RI4&IWL!* BEASIR 3 7Q>!T-2*./-2C!-17*2/-2#.& 1% TR!/-.!
+-$-1,-2,-1545*$%+@4.14&114.,24$$&2*55-C1*,2-/ #.&14& 16 A$!842!-1+54 .-2#.&CI97#$1-18%
42-2114.,24$$&2*55-.-11448$-2-21842C!* 2-/ #.&+6-,4/-18421* 8% $$C!+%6, ! +,*/#-,+17%:
2#&9- X, #/+2%66-C!4&!%.,%$$tBUSBM/-2I FY-$$+!-,1%6$>C! . >/>L>In-/17*2/-2#.&! %7 !
+%66-.$#&.<%29-,-.C! 7-/! - | + *[#-+1 +%65$-C! * & @42/-! #$+,-/-TE2-$+-1%7!-.16%,09-,!
#11:-1+54.-2,! F.4.:6%8%,2-% k! 14.,24$$&2*55-C! *,&%.&+5*.1,! 842! #$/-$-$+-! %7! _.!
+,@-2.-C!6-.+1%.%$B+-2!1@*+,-2,!<A/- 18225412 -1/-$,%1-2-C!4&!842!/-$,%1-2-!-1+:
54.-2,18421%./2-1 B5-21 6#+9%./$#.&X842+066-$+-C! <$-! #$/-$,! 41+ @-2.-2>1 V! 2-$%+ @~
7*2/-2#.&1%7!*,8%$$CI<4Pk,2-11-$#& 848548 -2#4/- X, #/+2%6B-$$46!-1+54 .-
2#.&148&!-7-.,*-$$!5+B145%,4$4&#C!7*2/-2,! ABIRIARTI6-.+!-.1%1+-5,%<-$!84$$4|
*512%,-1<$-1<-+,-6,!+46!x! JUd! F?-,,42#CIHI33L>! VI47-2-.++,-66-$+-1 6-/ I2%:

7--Cl1*.-1 -+ 2 - 1A&+A #S-8-1+,@-2.-C197#+! /- 1#11-1<$-18*..- |- 1 +#& #8#1%.,!
842+1@-$$!6-$$46!/-,145524#. .-$#&-1+%65%$-C!4&!/-,!-./-$#&-1+%65%$-C! #$!,24++1842!-.184
$41:*512%,-lyIJUdIFIZ"1G4942,1" */#-+RIY-$$+!-,1%$>AL.>/>L>

!

iZ1-21-12-$%,#7,114652#6-2,14&!-88-1 #7,!7-21,@BBH2! - | 8#. | T#+*-$,147-2<$#11!
47-21%$$-1#.1$*/-2,-1+ *[#-2+117%$#,-, C1#112%8,!1%7!/- 1 #$902- /- 1+, @-2.-+B+,-6-,>!P.16-2
H+12-7-./-! 4&! 468%,,-./-! 17%$H#,-,+7*2/-2#.&! +%6,! B,,-2$#&-2-! +B+,-6%,#+1-!

we



T7*2/-2#.&-21%712#+#141842!<#%+!<$-1#11-1&@-..4630RER2E5&%7 -. +1<-&2-.

+-/-1 #1+2%66->1 24&! T#S![-1#.1$*/-2 -1+ *[#-2+1 1 7%$#, -, C 2#+#141842! <#%+Cl4&1%./2-1<
&2-.+.#.&-2C1+%6,!17%$#,-,-. 14&1%.7-./-$#&9-,- 1 7-1'[- 147-242/ .-[-117%$#,% #7-1+B.:

- +-CI<S#I#+1*,-2 1+-.-2-1#1455&%7-.'1FN8>!" ,B21-2! 482477419 7% $#, %, #7-1+B.

- +-L>1".<-8%$9,-19-,-24&- #,- WA&! +- +# #T#,- +%.%$B+-21%7! /-1 #..+%6$-/-1 /%,%C! <$-!
0-$$-21#11-1&@-..46802,C!/%!/-,,-1-216-212-$-7%.,! 7-/"*,%2<-#/-$+-.1%7!-.16-,%%.%$B+-!
FA%&-10!DoS-.[#-!-,1%$>C!HIH3QA!5>IKL>

6%0/-$5*5%,

VI/-180$&-./-1%7+.#, [ T#$+-$-1+@4.+524+-++- I<-+ 1 2#7-+14&<-&2*. .-+ C#112%8,1%7!-,18%$-
[#%&2%6!F+-N)#&*2IHL>1?-1#. 1$*/-2 -1+ *[#-2+!/-64&2%8#+1-11%2%1,-2#+ #11- 21 7T#$!/-2-,
52-+-.,-2-+C!-,,-28*$&,1%7!-.1.%22%,#7!+%66-. B | #.&17%$#,% #7-1 + B2 W  #$:
$-&&!THS!- N TH+*-$PIAT-2+#1 147-21[-1#.1$*/-2,-1+ *[#-2+1/-64&2%8#+1-11%2%1,-2#+,#11-:
17%$#,-,+7*2/-2#.&C! 4&! 8*..CI <$#!52-+-.,-2,| #! {%<-$$! 3>3C! 3>H! 4&! H>I>Im-+*$,%, % 7-
%7+$*,,-+16-/1-.1/-$14.1$*+@4.14&!-.1*,,%$-$+-1#8,>154 - +#-$$-1#4-8$#. - 21 4&!
8#.%.+#-2#1&>

6315+&(&.&4(,

e#,,-2%,*2+011#1/-1* 7%$&,-1/%,%<%+-212-+*$,-2 - 1#!,4,%8%,|Uhc!/41*6-.,-214&! 5*<$#1%+(C
.-2C19-2*./-21hc!82%!"+BoV.84C!JU!82%!"*<D-/C!3ch!82%!P6<%+-C!4&!HHC!82%!"24v*-
P,,-2!-1+1$*+@4.1%7!/*5$#1%,-2C! <SANMHPKIA1*6-.,-2! +02--.-,| 5AI <% 1&2*..1%7!
A,,-$14&1%<+,2%0,>!h3!/41*6-.,-2!&@-..46&#11!- .1 3*BED L4 6$-+.#.&>b+#11-2:
9-,17-/202-./-1#.1$*+@4.!-$$-2! - 1+1$*+ @4.!%7! +5-+#8#11-1%2 #1$-2! <$-1 $0+,! #! +%6%2
6-/17-#$-/-21SSi> !l

!

NAI<%1&2*.1%718*$$,462-- #.&!<$-1,4,%$,! QI %2, #1$-2!-1+1$*/-2,CI 5A! <%1&2*..1 %7 (!
8-#$!+ */#-[-+#&.Cl/-21* 8% $P! <$-16AS$,! +%06,#/#&! +46C!-$$-2!802C!-1+54.-2#.&+ 7% 2#%:-
8-#3!*,8%$PC!-$$-216%.&%$-./-1%.%$B+-1#8,>1/-,10.+1-/-1*,8%$$R!6%.&$-./-1-1+54.-2#.&!84:
4&X-$$-2!1 2%52428! %7!5+B14$4&#+1-18426-21842!<%2.-6#+9%./$#.&R!-1+54.-2#.& 1842
5+B14$4&#+116#+9%./$#.&11*.12%5542,-2,1%7146+428&+&#7-2C!-$$-21%,!/%,%!82%! 46+
7-22%5542,-2,14&1+-$72%5542,-2,1-1+54.-2#. & C1#11-1<$-1%,+ 1#$,!*./- 2 /-1+,% #+ #+1-1%
$B+-.-R!16%.&%$-./-1 Y-./-$+-1%7! 7%P#/-2,-! 6AS-#.+,2*6-.,-2X*,2-/ #.&+6-,4/-21 842!

Wh



#l-. #8#1%+@4.! %7! 5+B14$48&#+1! 6#+9%./$#.&R! *,2-/ #.&X#/-. #8#1%+@4.! %7! 5+B14!
6#+9%./$#.&! #!<%2./466-.!1 &@42,'94+!/-$,%1-2-I X! HK! A2R! 90B2#+#14! 4& X-$$-2!#.5%,;
+%65%-+R! #11-! 545*$UXEBB . +<%+-2,! +%65%$-C! 4&X-$$-2! 6%.&$-./-! 14.,243$$:
&2*55-R!8-#$!5*<$#1%+@4.+,B5->

!

S#+-$BC!",29%,9-%2.14&!1%@6%.!FHIHILI<$-17*2/-2,| #$IAI7TE2-1%7!90B!17%%$#,-,C!4&1455
%$$-1#.1$*+@4.+12#,-2#-2C!6-.1 &@-..46802,-1 /-1 +%66-! +,%, #+,#+1-1%.%$B+-2C!#8,>! +
*,8%$$C!6-/1*,&%.&+5*%.1,1#!/-,14+%66-1+%65%-F+-1{%<-$$! ISBHCEBDB " ,2%,9-%2.C!
D#$$+14&!1%@6%.!FHIH3L>!S#+-$B!-,1%$>IFHIHIL!7%2!/4&!1*.1<%+-2 15A1488#+#-$$-12¢
2#.&-214&1<%2.-7-2.++%1-2!1%7"DC!6-.+!S#+-$B!-,1%$>IFHIH3L!*./-2+01,-1*,8%$$+7% 24
$--I<A/-I#8,>1+-$72%5542,-2,14& 1 488 #+#-$$-12-&#+,2-2#.&-21%7!"D>1?-2842!<$-11* | SH+
- 1%$>IFHIH3L!#.1$%/-2,1#1/-.117%$#,%,#7-1+B.,-+->1D#$$+! -, 1%$>IFHI3BWL!4558B$, -1 4&+
#.1$*+@4.+12#,-2#-.-C16-.17%2! #3$.E26-,#/-. #+1!S#+-$B!-,1%$> FHISBHLEHS,>1 +%65
48&1* 8%$S+7%2#%<$-2>1D#$S+!-,1%$>IFHIBWL!I<$-17*2/-2,1 #$!+%66-117%$#,-, | +46! SH#+
FHI3hLC!6-.17%21%71142,-2-17%2#&9-,14&!@*+,-2,-184218E22-1/-64&2%8#+1-17%2#%<$-2
[-14,% #+ #+1-1%.%$B+-.->1"Al<%1&2*..1%7!/-,,-1<$-1 1*.| S#+-SBBHIME 247/- 2, | #]
[-117%$#,%,#7-1+B.,-+->1?-11%.!#!842%-.&-$+-1%7!/-,,-C! 4&+A! .- 7.-+C!%,! 1*.1/%,%! #8,>
#.,-2.%$#+-2-./-14&!-1+,-2 . %SH+-2-./-1%,8-2/C16-.1#11-1/-52-++#7-1+B65,46-2C!<$-12%5:
542,-2,182%! S#+-$B!-,1%$>! FHIZhLC! /%! S#+-$B! -,! %$>! AMBESALUBF-24Y0! #8,>!
[-52-++#7-1+B65,46-2C!6-/1*,&%.&+5*.1,1#1+%66-!+,*/#-1F+-1{%<-$H!13>3L>

!

H#-19%711%.&!-,1%$> FHIBhL! 7%2! #$+B.-$%,-./- 1 #147-2- ++,-66-$+-16-/1 %$$-1 #.1$*:
+@4.+12#,-2#-2C!6-.! ,41!* &%.&+5*. 1,1 #! - 1 +9668*..+<%+-2,! +%65%$-C! $41%$#+-2,! +%06
+,-[1+46!-1+,022-! @42/+1@-$7>!"4,- +#-$$! -1+54.-2#.&! 842! - .1 +,022-! .%,*21%,%+,248-(
HEB&! #$'5+B14$48&#+116#+9%./$#.8C!%.+-+1+46!-190B2#+#14!+%65%-C!4&!*,&@02!-.!
[-$H&! <#%+1#8,>1-1-7-. *-$$! %++4+#%+@4.!6-$$46! #/$#&! "D 4&! *, 7#1$-,15+B145%,4%
?-28421<$-11%.&!-,1%$>IFHI3NL!-1+1$*/-2,182%!/-.1-.[-$#&-117%$#,%,#7-1+B. - +->1G%/6*+
m466! FHIIKL!4&!29-.&1)%.&C!b&<41-14&!)2B!IFHI3JL!4558B$,-14&+A!1%$$-1#.1$*+ @4.+12
-2#-2C16-/1*..,.%11%7!A1%.7-./-1- 1 7%$#/-2,|6AS-#.+,2*6-. X*,2-/ #.&+6-,4/-18421-1+:
54.-2#.&+7%2#%<-$-. > GUutt466! FHIIKL!/-8#.-2,-14&!+%,,!+%66-.! +#,,!-&-,Cl#11-
7%$#/-2,-1+5020@~6%CI5A1<%1&2*..1%7!,41%./2-1+1%$%-2C!6-.+!29-.&!-,1%$>IFHI3JL!1*.
+,#8$,-1-,15%21* 7%%$&,-1 +502+6AS$! #$!/-$,%1-2.-C146!197427#/,1/-19%I//-1455%-7/! 5+B1#+1!
74%$/>1G%/6*M466!FHIIKL!4&!79-.&!-,1%$>IFHI3JLI<$-1/-284214&+A!-1+1$*/-2,182%!/-.!

- [-$H&-117%$#, % #B . ,-+-H

Wi



!

'9%88-2C!p%,-+!4&!P&-$%./'FHIIJL! 7%2!/-,!-.-+,-1+ */#- 1 +461* 2-/- |- 1-1+54.-2#.&!
842!"D!#!12%8,1%7!5248-+@4.-$$-14<+-27%+ @621 %B682$$C!#!9@-66-,!4&!*.
[-21524<$-6$0+.#.&+455&%7-2!#!- 1$%<42%,42#-+-, #.&>1"248-+ @4 A$SRHAI+-27%+@
%1,*-$,164%%2+%6+5#$$C! 6-/! +B+,-6%,#+1-1524+-/B2-21842! 7*2/-2#.& 4&! 14/#.& % 7!
[#++-CI<$-17*2/-21+46!-.17%$#/\4& %1 +-5,%<-$!*,2-/ #.&+6-,4/-18421"DC!4&!"9%88-2!-,!
%$>IFHIIJL!I<$-!/-28421#.1$*/-2,1#!/-.117%$#,%,#7-1+B.,-+->1?- 11%. |#! #5% 84217 .
G49-.CID-.4.C!"942-BCle-14&!f-65%- ! FHI3cL!<$-1%$$!/%,%!9-.,-,1*,14&!2%5542,-2,C! #$!
,24++184219%,1/-12%5542,-2,-11422-$%+@4.+%.%$B+-2C!6-$$46!-1+54.-2#.&!4&!*,8%$$C
+-2,15Al/-1+%66-! #/+5*.1,>Im%+@4.%$-,1842!/-,,-17%2C!%, +-$ 71461122 BYo+DD 4
#11-17%2!1<%+-2,15A17%2#%<$-2CI6AS$,!5A!,41842+1 @-$$#H&-! #/+5*.1,-2C!1*..-1/-114.7-2,
1422-$%+@4.+7-2/#-.-1&#!- |1<#$/-1%7C146!4//+- 1842 Al TE2-152-&-,1%7!5+B145%,4$4&#+
+B65,46-217%2!+,022-C!<$%.,!/-1+46!+-$72%5542,-2,-1-.| #[BHRAR2-1AH+54.-2#.&!
842\"DCI7-/"-,1&%#,,1,7-22+ #, |Ff3L>12#++-14//+12% #4- .- 16 Al/4&!842,4$1-+!6-/1+,421842:
+#1 #8&9-,>17?-1%./2-12%5542,-2,-1 2-&2-+@4.+%.%$B+-2C! % 7! #/$#H&-2-! -1+54.-2#.8&! 842
Ff3LC!4&!+-.-2-15+B145%,4$4&HMEEI 7%02! <%+-2,! 5AI 6 AS# . &- 2 A BB #/+:
5*.1,-2>1G49-.1-,1%$>IFHI3cL!<$-1/-28421#.1$*/-2,1#1/- 117%$#,%, # -1+ B. ,-+->

!

f4,%8,!3H!/41%6-.,-2!<$-1#.1$*/-2 1#!/-1- [-S#&-117%S#,% #7-1+B.,-+->I'$$-1#.1$*/-2,-|
+,*[#-2C14&! #$902-./-1/-64&2%8#+1-11%2%1,-2#+ #11-2C1 17%$# p CHEIBIHC! - 2]
f%<-$$!3>3CI3>H!4&IH>|>

KI!



Identification of studies via databases

M
c Records identified from Record.s rfamo:/ed beiore
g databases: screening: (n = 265)
© Psyeclnfo (n=87) Duplicate records removed
e y N by automation tool (n = 217)
£ PubMed (n = 95) -
c o Duplicate records removed
8 Embess (0= 115) manually (n = 48)
- ProQuest (n = 227)
o
)
Records screened » | Records excluded
n= n=
322 241
Reports sought for retrieval Reports not retrieved
= (n=81) > (n=0)
e
o
i !
7}
(77}
ReBorts assessed for eligibility Reports excluded:
n =50 (n = 69)
Reasons:
Wrong study design
Wrong outcome type or
assessment
Wrong exposure type or
PR v assessment
Wrong sample
Studies included in review Wrong publication type
(n=9) Reports on same study &
Reports of included studies outcome
(n=12)

83,51l N4l :/#%&A6%7+-$-1+@4.+524+1++-.]

E&/ #$0+(4&)4$*$438&*+(3)44&*

"$%.,!/-13H!#.1$*/-2,-1/41*%6-.,-2C!7%2!33!5*<$#+-2,-1%2 ,#1$-2C14&!/-,12-+,-2-./-1/41*:
6-.,1-.1/41,42%79%./$#.&>1"$$-1 + */#-21* [-2+01,-1-.1$4.&# *#.-$$! Y%o++4+#%+@4.16-$:
$46!5+B14$4&#H+116#+9%./$#.&IF DLI#!<%2./466-.C!4&HB128506,4$4&#C!5A!+B6:

5,46 :14&X-$$-2!/#%&.4+- #TA>1311%713H1%2,#1$-21<$-17*2/-2,| #$|AITE2-1%7164/-2%,! #$!
17%$#,-,Cl#184261%7!8-6! #3$!.#C1%7!,4,%39,! #4558 BS HE2%, - 2#8RCI TO& & +:+"

<3+; IF+-1f%<-$$!13>HL>)-61%2,#1$-2!%.%$B+-2,:IRR%'B22! 2-19%2 #1$-2!<%+-2,-!
+-&ISAN+ */#- 182%!"*+,2%$H%C!6-.+!/-12-+,-2-./-1%2,#1$-2!%.%$B+-2,-1/%,%!82%! +,*/#-2
'5%.#%C!"2%+#$CIS#.%C14&!"14,,$%./>1?-117%$#,%,#7-1+B.,-+-1468%,,-2!/%,%!4&1%.°
#8,>1,4,%$,'HW3HQ!<%2.!14&!*.&-C! /-2 S $8e&2H @¥-.-1*./-2+01,-1+%65%-+!<-+ A:
-.1-1%716-$$46!3JQ!4&!Wcch!<%2 14&!* . &->1?- 17%21-12-$% #7,|@-7.1842/-$#.&!%71&*,,-2!

K3



4&!@-.,-2!#1%$$-1+%65%-+>!'++4+#%+@4.-.16-$546!'D!#!<%2./466-.C!4&! +-.-2-15+B14:
5%,4348&#CI<$-1*./-2+01,1#! #/+5-2#4/-219-F+-1H#BA.-/-2C14&!I5A!/-,16-+,-C147-2!
WITA2>112-1%2 #15-2!%.%5B+-2,-! 6A$#.&-21%7!-1+54.-2#.&1 4&! *,8%$$! u! 31 A2C! +-1+! %
* [-2+01,-16A$#.&-21%7!-1+54.-2#.&!4&1* 8% $ S BNAAT!6-.+!,2-1+ */#-21* [-2+01,-!

- 154 .&# ¥ [#.-$31%++4+#%+@4.147-216-2A218DASH.&-2!<$-1&@42,'47-2! | #$L#184$54]
*5:5-2#4/-2112-1%2 #1$-21%.7-./,-! +%653- ¥ 8B4 &-$'Q7?,4-$8,&*" 7G" " %--?8;+?/"
<&%/*"7G"D$-1?*FEDb "LC!,419%2 #1$-21%.7-./,-+%6 5 BH#-182PBI, &%/, ?+;"< &%/ ,-8"
7?2"T',;,/"U1%8-"+?/"9-1;-3&eZig G'ILC! .1%2 #11-$!41!* &%.&+5*.1#% 'bced"”
D-;7&+8"),$&"T7'7$&" <803 -.+!-.1%..-.19%62,#11-$!%.%3$B+-2,-1/%, Yok ;"B 2% !
87&+"a7?1,&%/,?+;"<&%/*" 7G"D+$-?&8" +?/'M?;-P,-2-./-18-61%2 #1$-2! ,41!*,:
&%.8&+5*%.1,1#!+%68*..+<%+-2,-1+%65%-+1%71<%2. | A& XA $$-21*

!

VH#2-1%2 #1$-21*./-2+01,-1<A/-1-64+@4.-$,16#+<2*114&!842+060 /AR +;"+1%8-"e"
?-1;-3&LC!6-.+!A,,-1%2 #1$-2!*./-2+01,-11*.1-64+@4.-$,! 6#+<2*1>!P.|-1+54.-2#.&! 842!
ADI<$-152#6E2,!+-$72%5542,-2,#!8426!%7!+5022-+1@-6%-2!-$$-2!#.,-2 BGR*-2C!6-.!8#2-
H1$-21<%+-2,-1+-&14&+AISAIF-$$-211*, L1488#+#-$$-12%5542,-2#.&-2!14 & 2-&#+,2-2,-1+%:
<%2.-7-2.-X",;/"D$7&-3&,4-"<-$4,38-$>1{.!-.1-$,1%2,#11-$!*./-2+01,-!-.1-1+54 -
2#.&18421"DI5A!1<%1&2*..19%7!5248-+ @4.-$$-! 4<+-27 %+ Q@L%U2BL 7266+ @ 4.-2>
"$%.,1/-1%2 #1$-2!+46!2%5542,-2,-152-7%%$-.+C! 7%2! /-, 6\ HdbI Ho 7! /-1* . /-2:

+01,-1<%2.14&!* &-C!+46!9%//-1<$#,,]-1+54.-2,1842!"\D>IP1+54.-2#.&!8421"D1<$-1* /-2:
+01,1#8,>180$&-./-1*,8%%$$+7%2#%<$-2R!/-52-+ @4.1-$$-2!/-52-++#7-1+B65,46-2!F+B7!1%2,
%&+,+B65,46-2! -$$-28#/-$+-2! F8#2-1 %2 #1$-2LC! #.,-2.%$#+-2-./-1 4&! -1+,-2.%$#H+-2-./-!
+B65,46-2X%,8-2/!F,2-1%2 #1$-2LC!54+,,2%*6%,#+1!+,2-++$#/-$+-IFf ?R!,41%2 #1$-2L ¢
94$X+,4886#+<2*1!F,41%2 #1$-2L.C!%,8-2/+842+,B22-$+-2C!9-2*./-2!", ,-. B4.1?-8#0o#, XTB
2%0 #7#,B!1?#+42/-2'F'?T?LC!4554+#+@4.-$$!%,8-2/+842+,B22-$+-1FZ??LC!4&!04./*0,!/
42/-2'FG?R! _.1%2 #11-$LC!+%6,!+-$7+1%/-'F_.19%2 #11-$L14&!+*#0#/%$#,-,IF _.1%2 #11-S
[-6482%8#+1-11%2%1,-2#+ #11-2C14&14558B$,-117%$#, -, + 1 2#,-2#-2!7-'ZE-212%554 2,
f%<-$$!3>314&!f%<-$J13>H>
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02&)IFHZ7-2+#1,147-2-1#.1$*/-2,-1+ *[#-2+!+ %0 6BI- *[#-/-+#& | 48Y0 2# % U$-2

First Setting Sample size Sample source Type, prevalence Psychopathological Study
author & & gender (%) & age of outcome & age of characteristics of
year exposure assessment analyzed data
Calvete Spain N=1052, Community-based Emotional abuse Depressive and social 2 follow-up
(2013) (47.4% sample of adolescents  (N/A), past 12 anxiety symptoms, age =  periods (of 6
females) from eight months, age = 13-17 14-18 years (T3) months)
educational centers years (T1)
Duration: 1 year
Cohen USA N =580, Community-based Emotional abuse & Symptoms of depression, 2 annual follow-
(2017) (58.3% sample of adolescents  neglect (N/A), age = anxiety and PTSD (T1- up periods
female) from seven public 0-18 years T3), age = 18-25 years
high schools Duration: 2 years
Duprey USA N=1314, Longitudinal Emotional abuse Internalizing and 5 follow up
(2020) (51.48% Studies on Child (17.4%), age =0-16 externalizing periods (of 2
female) Abuse and Neglect years symptomologies, age = 14  years)
(LONGSCAN) years
Suicidal ideation and Duration: 10 years
behaviors, age = 16 years
Gallo Brazil N=3715, The 1993 Pelotas Emotional abuse Depression, age = 18 1 follow-up
(2017) (52.6% (Brazil) birth cohort (20.1%), age =0-15 years period (3 years)
female) study years,
Duration: 3 years
Gibb USA N=417 Community-based Emotional abuse Depressive symptoms, 1 follow-up
(2003) (57.8% sample, 4th and 5th (N/A), past 6 months,  age=9-11 years (T2) period (6 months)
female) grade children from age = 9-10 years (T1)
Doctoral 24 public and private Duration: 6
dissert. schools months
Kang China N=3555, Community-based Emotional abuse, past ~ Nonsuicidal self-injury 2 follow-up
(2018) (52.0% sample of adolescents 6 months (52.2%), (NSSI), age = 13-20 years  periods (of 6
females) from six high age = 12-19 years (T3) months)
schools (T1)
Duration: 1 year
Kisely Australia ~ N=3778, Mater-University of Emotional abuse Internalizing and 4 follow-up
(2018) (47.4% Queensland Study of  (2.4%), age =0-16 externalizing behavior, periods
females) Pregnancy (MUSP) years age =21 years
Duration: 21 years
Kisely Australia  N=3762, MUSP Emotional abuse Alcohol use disorder, age 4 follow-up
(2020) (52.6% (2.4%), age=0-14 =21 years periods
females) years
Duration: 21 years
Kisely Australia =~ N=2425, MUSP Emotional abuse Depression, anxiety 5 follow-up
(2021) (60.1% (9.3%), age =0-18 disorders & PTSD, past periods
females) years month, age = 30 years
Duration: 30
years
Paul USA N =638, LONGSCAN Psychological Depressive symptoms, 1 follow-up
(2015) (50.0% maltreatment (N/A), age=14 period
females) age=0-12
Duration: 2 years
Shaffer USA N=196 Minnesota Emotional abuse Externalizing 9 follow-up
(2009) (44.4% Longitudinal Study of  (22.5%), age =1-4 (interpersonal aggression)  periods
females) Parents and Children  years, Emotional and internalizing (social
neglect (13.3%), age  withdrawal) behavior, Duration: 9 years
= 3 months-4 years Age = 6-9 years
Young Scotland N=169%4, Community-based Psychological Mental disorders (anxiety 2 follow-up
(2011) (51.8% sample of school maltreatment (3.0%),  disorders, depressive periods
females) children age=11-15 years disorders, behavioral
disorders & Duration: 5 years
alcohol/substance abuse)
age =15 years
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1028&))IFDIST%S$#,-,+7*2/- 21281 # . 1$*/-2,- 1+ *[#-B1 #8292 # 2 #-H9-:3+8&;- 0&&+:+"" % +;,&*"UB8-880-7& "k 3+;-

NEWCASTLE-OTTAWA QUALITY ASSESSMENT SCALE (NOS)
Selection Comparability Outcome

First author & | Representativeness | Selection of Ascertainment | Outcome not | Comparability of Assessment of | Adequate Adequacy Total score
year of exposed cohort | non-exposed of exposure present at start | cohorts on the outcome follow-up time | of follow- (out of 9)

(max.: %) cohort (max.: %) of study basis of the design (max.: %) for outcome to | up of Yok AA ARk

(max.: %) (max.: %) or analysis® occur® cohorts®
(max.: %) (max.: %) (max.: %)

Calvete (2013) * * * * * Fokk ok (5)
Cohen (2017) * * * * okkk (4)
Duprey (2020) * * * * * ek koK (5)
Gallo (2017) * * * * Fook * * * ek e e e e e kK (9)
Gibb (2003) * * * * ok k& (4)
Kang (2018) * * * * * ek koK (5)
Kisely (2018) * * * * * * ook e de ok Kk (7)
Kisely (2020) * * * * * * * ook ok Kk (7)
Kisely (2021) + +* * * * * * * ek e e A ek (8)
Paul (2015) * * Hodke * * * e sk e e e ke ke (7)
Shaffer (2009) * * * Fok * * ek e e ek ke (7)
Young (2011) * * * * * Fodk Ak (5)
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2=-3$& $1(+'6-(1-4"#EF3S;-6-$6-(6>->3;"B$'&$3' (68D

C#>-G5(-$:&++&b=$*1-$2'*1-$,-";--4$-H=&356-$1-(356-$(4>$&5'A&1-$1-(356-7$:&6$&5'A&1-$' &$&AASHI$IS0$7?-(6D$

H>-G5(-$:&++85=36(-$3-+-A->$(3$ISKLIM
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F1") 8)'(=4,.,#+(4)/+(T$'5.+#) #)*+(+4,)0,%)(&'8*8)
"(=4,"$3,. #+)

?2-,1<$-18*..-1+,% #+ #+ 11 +#& #8#1%. ,-1%++4-6¢$54@ 4. 1-AH54.-2#.&!18421"D14&!
_1-$$-218%-2-1* 8%$$+7%2#%<$-21#1%$$- 1+, */#-2C1*.., %) 3%, BBR!RHERB4@ 6%.!
FHIHIL>1Z7-242/.-,'8%.,! p4*.&Cle-. #-14&!D#. #+FHI33L!%,!+@%.+-.1842! Al* 7#1$-!-.!
5+B1#+11$#/-$+-1 7%2! H>U! &%.&-2! +,02R240&+2BHA6! 9%//-1 455%-7/!-64+@4.-$,!
6#+<2*114&!1842+066-$+-C!-..194+1#34+9%./$-/-!,- A2#.&-2

PU24%°T0$(0 . (/%249%" *+4(* 31260 L%

'$$-1+B7! +,*/#-21 +46! *./-2+01,-1 DI #8,>! [-52-++#7-1 +B65,46-2C! 8%.,! %,! -64+@4.-$,!
6#+<2*1C! 4&!-7,>! -64+@4.-$3$! 842+066-$+-C! 7%2! +,%,#+ #+1! +#& #8#1%.,! 1422-$-2,
4&X-$$-2!-.152-/#1,421842C!8%-2-1/-52-++#7-1+B65,46-2! 4&00BRAV-52-+ @4 .+:

+042-C! <$%.,! <%2.C! *.&-C! 4&! 741+.-| FG%$7-,-C! HI3BWR! G49-.C! D-.4.C! '942-BC! e-!(
f-65%-C!HI3CR! g%$$4! -,! %$>C!HI3cR! g#<<C!HIIWR! S#+-$BC! *,2%,9-%2.C! D#$$+! O!i¥
HIH3R!"%*$!0!P01-.24HBUR!p4*.&Cle-..#-10!D#. #+CIHI33L>!"A/-1+-$72%BEA2,
48&1488#+#-$,12-&#+,2-2,C!-64+@4.-$,16#+<2*1CI<$-18*..- 1 +#& . #8#1%.,'%++4+#-2,16-/1-.14
W>M/>Q!&%.&-2!+,022-1+ @%.+-1842!/-52-+@4.C!<$%.,! 741 +.-|FS#+-$B!-,1%$>CIHIH3L>
%$>!FHI3cL!8%.,!14&+A1%,!<$%.,!*.&-|@-.,-2C!+46!9%//- < $H P &7 184214 .- $,!
6#+<2*1C!7%2!12#+#14-.1842!/-52-+@4.!H>C!&%.&-2!+,022-C!+%66-. $#R+HB-/1#11-
-2,-1%.&->1S4.7-2,-2,-11422-$%+@4.+14-88#+#-.,-2C! 82%! G%$7-,-! FHIBWLC! G49-.1-,19
FHI3cLC!4&!g#<<!FHIIWLC./#1-2-21%,!+@%.+-.1842! Al* 7# 14 BS+BEHE506+2C!
94+1<9%2.14&!1*.&-1*,+%,,1842!-64+@4.-$, 6#+<2*1C!1%.1 7TE2-19-.94%/+7#+!H>UUC!U>JH
U>WQ!&%.&-2!+,022-C!-..18421%./2-1* .&->IP64+@4.-$$!842+066-$+-1<$-14&+Al8*..-,1842.
<*[-,16-/1- . IK>KK!&%.&-2!+,022- 1+ @%.+-1842! Al* 7T#1$-1/-52-+ @ 4.| FGAC HI 3w >!
PWH++-114.7-2,-2,-17-2/#-.-1*.[-2+,0,,-+1%716-/#*6! #$!+,42-1-88-1,+,022-$+- 2| F+-1{%<-$$!
H>IR!G49-.C!3JhhLC!#!%$$-!,2-1+ */#-.->IP.1* [-2+01-$+-1%7!842+ 1 @-$$#&-18426-2!84 2!/
#.#1-2-21%, 1 #+E2! 7-/7%2-./-1 7-2<%$,! 6#+9%./$-/-1 4&! [-&2%/-2- /- BEAR "D C! #!
$05-,19%714557-1+,-.C11%.17E2-1842<*./-,16-//IW¥¥¢! &%.&-2!+,022-12#+#1418421/-52-+:
+#7-14B65,46-2CI<$%.,!,- A2#.&-2C!+%66-.$#&.-,16-/1* . &/46!-1+54.-2,184 21%./2-1842:
6-218421<%2.-6#+9%./$#.&Cl4&H11-H#BI.- 2 -1&2*55-2IF %*$!-,1%$>CIHISRPL &R/
82-69-7-21"%*$!4&!P01-.24/-l FHI3UL!-.!6*$#&! 7%2#%+@4.| #! "D+!-88-1,C! %79-.&#&! %
A4-1&#,,-146+,-.[#&9-,-2C!/-21+%..+B.$#&9-,-.1842!/-52-++#7-14+B65,46-2C!<$%.,!*.&-!
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&*,,-214&!@-.,-2C!17%2#-2,-182%!AIFHE2}1&90&-2190B-2-C!%79-.&#&!%7!1@D!.C!,B5
FIl-&2%/-2#.&C!#+4$%+@4.!-$$-2!,-2242#+- UREI GCLHER &>

GS$. "&-+/%-"W(0 . (HI1D?(

b,1%7!/-18#2-1+ *[#-.-1+46!*.[-2+01,-1"D!#8,>1%.&+,14&!" ?C!18%.,1%$$-1+,*/#-21%,!-64:
+@4.-$,16#+<2*114&!842+066-$+-C!%7!<%2.14&* &-C7%2 +#& . #IFI U4 RAZR-$-2
$-2!1-1+#& #8#1%.,152-/#1,421842C! 8$:-UIRF, : +B65,46-2C! <A/-194+1<%2.14&!
741+.-1FG%$7-,-C!HIBWR!G49-.!-,1%%$>CIHI3cR! S#+-$B!-,!%$>CIHIH3R! p4*.&!-,! %$>C!
S#+-$B!-,1%$> FHIH3L!8%.,!%,!94+!*.&-C! 6-/! +-$72%5542,-2, A& X-BB-2HB8H#+#-$$
2#.&-21%7C!-64+@4.-$,! 6#+<2*1C! 7%2! 2#+#14- 18421 Al* 7T#1$-1-.1%.&+,$#/-$+-1-$$- 21
9-.94%/+7#+HFB>QI4&!KPW!&%.&-21+,022-C!-..194+114. 24$$&2*55-.>1V112%8,1%7!14.:
7-2,-11422-$%+@4.+14-88#+#-.,-2C1#./#1-2,-|G%$7-,-IFHI3WL! 4&HB3A- 124! 005> F
HISH&!-1+54.-2#.&1842!-64+@4.-$,16#+<2*111%.! 7TE2-1842<* /-,16-1H!GHE%.&-2!
+,022-12#+#141842| Al* 7#1$-1%.&+,+B65,46-2C! 4&IW>W!&%.&-2!+,022-1 + @%.+-1842! A
AM?  1+B65,46-2C1+%66-.$#&.-,16-/1#11-1+54.-2 -1* &/466-214&! 741+.->I V! #$:
$-&&!<$-14&+Al-.1-1+54.-2#.&!842!-64+@4.-$$!842+066-$+-C!#!<%2./466-.C!842<* /-,
6-/!-.13>cl4&!H>H! &%.&-2! +,022-! +@%.+-! 842C! Al +-$72%5542,-2-1 9- OUHg+} 7#+! %.&+,
A?  1+B65,46-2C1<$%.,!*.&-1741+.-IFG49-.1- 1%$CIHI3cL>1?#++-114.7-2,-2,-17-2/#- -]
*[-2+,0,, -+1%7!1+6A! #$!64/-2%,-1-88-1,+,022-$+-2IF+-1f%<-$$!H>IR!G49-.C!3IhhLCI#!<-&
+,*[#-.->1p4*.&!-1%$>IFHI33L!8%.,!1*.1-. | 4#& #8#1%.,14/[+!5AI3>WcC! 842! Al* 7#1$-!
%.&+,$#/-$+-21<$%.,!5+B14$4&#H+116#+9%./$-/-1<%2.>1"D!<$-1/4&!8*..- | +46!- .| +#& #8#:
1%.,!52-/#,42!842!8%-2-1%.&+,+B65,46-2#!/-,1+%66-1+%65%-Fp4*.&!-,1%$>C!HI3cL

Gttt/ " 2406-% LI#(0 . (5<0H" §3#ih- "0 (

f2-14 *[#-21* [-2+01,-1%++4+#%+@B4$$46! -.! -1+54.-2#.&! 842! "D #! <%2./466-.!
48&+-.-2-1-1+,-2 % $#+-2-./-14& . ,-2.%$#+-2-./-1%,8-2/+524<$-GA2@H6-$, 16#+<2* 1]

48 X-$$-21842+066-$+-1<$-18*..- | +#& #8#1%.,!%++4+#-2,16-/C14&!+46!- | +#& #8#1%.,152-
1#1,421842C!-.101.#.&!%7#.,-2.%$#+-2-./-14&!-1+,-2.%$#+-2-./-1+B65,46-2! <$%.,! <%2.!
48&!1*.&-1F?*52-BC!IZ+92#!0!e#*C!HIHIR! S#+-$B!-,1%$>C!HI3hR! 006B8-Hbp @, -+

HIIL>! #& #8#1%.,-14&114.7-2,-2,-14/[+12% #4-2\#.[#1-2-21%,!+ @%.+-.184 2! Al* 7#1$-1#.,-2.
Q0$#+-2-.[-14&!-1+,-2.%$#+-2-./-1%,8-2/C!<$%.,1*.&-1-1+54.-2,1842!-64+ @4 .-$,!6#+<2*1C!
1%.! 7E2-19-.94%/+7#+! 3ARQ 3! 4&! 3HQJ! &%.&-2! 90B-2-C! -..I <$%.,! F31B14$4:
&H+1L6#+9%./$-/-1<%2.1F?*52-B!-,1%$>C!HIHIR!S#+-$B!-,!%$>C!HI3hR!"9%88-2!-,!1%$>(
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P64+@4.-$$!842+066-$+-11%.14&+Al 7TE2-1842<* /-,16-/!-.13>J1 4&!'H>Q! &%.&-2! +,022-!
+@%.+-! 842! Al * 7T#1$-! 9-.94$/+7#H+! #.,-2. %$#+-2-./-! 4&! -1+,-2.%$#+-2-./-! +B65,46-2!
F 9%88-2!-,1%$>CIHIIIL>!"$$-112,7722/#-2!*./-2+,0,,-+1%7!+6 Al #3$!64/-2%,-1-88-1,:
+,022-$+-2!F+-1f%<-$$!H>IR!G49-.€!3IhhL>

!

ADI<$-11*.18*. .- | +#& . #8#1%.,! % ++4+#-2,16-/1+-.-2-1%R14QUEA886#+<2*11#!-,,1%7!

A+ *[#-21FSH+-$B!- 1%SCIHIHIR!p4*$&CIPM33LC!/-21p4*.&!-,1%$>IFHI33L!8%.,!%,!46:
+428&+&HT-2-+!-64+@4.-$$-1842+066-$+-14&! 80$-$+-+1%$/-114.,2433C! 7%2!842<*./-,1 6-
- IH>31&%.&-2!+,022-1+@%.+-1842!+-.-2-1+,4886#+<2*1C!<$%.,* . &->IVI/- 1+%66-!+,*/#-,1<$
4&+ANDI8*. .- 1+46!- 1+#& #8#1%.,!52-4A1842!+- .- 2-1%,8-2/+842+,B22-$+-214&?T?
+B65,46-2!Fp4*.&!-,1%$>CIHI33L>!S%.&!-,1%$>IFHI3hL!8%.,!-.|+#& #8#1%.,!-88-1,!6-$$4
-1454.-2#.&!1842!-64+@4.-$,16#+<2*114& +- .- 2: WEDH/%$!+-$7+1%/-CI<$%., * . &-1&*
-2>17*52-BCIZ+92#14&e#*IFHIHIL!+#. 400:-23+-2C1%7!/-.1$4.&# */#.-$$-1%++4+#%+@4:

- 16-$$46!-1+54.-2#.&1842!-64+@4.-$,! 6#+<2* 11 #!1 <%2./466-.1 4&! +-.-2-1 +*HO#/%$-!

= J-4-2C1%7/-11-,1#11-1- 1+#& #8#1%.,1%++4+#%+ @4.16-$$46!-64+@4.-$, 16#+<2*1 14 & I+-:
~2-14*H0#1%S-) - /- +-21<$%. , I*. 84>

AXYHOR/SHN()$S(>($(0227) 1 LIS . (

b,!#82%!f%<-$$!H>111%.!/-147-242/.-/-18*..CI#! /- 1 1 7%$#,%,#7-1+B.,-+-C! 455+*66-2-+!
+46!80$&-./-R!%$$-1+B7!+ */#-21+46!*./-2+01,-1"D!#8,>!/-52-++#7-1+B65,46-2!8%.,!%,!
<$%.,!<%2.14&!*.&-C!+46!9%2!<$#,,!-1+54.-2,18421"DC!1%.! /- 3ZE253!1&%.&-2!
+,022-1+@%.+-1Al* 7#1$-1/-52-++#7-1+B65,46-214& | $#/-$+- 21 #! +- .- 2 10 E&TAAH -
2%%$/-2C1+%66-.$#&.-,16-/1%./12-1<%2.>1"$%.,! 5+B14$4&#+1! 6#+9%./$-/-1 <%2.11%.!/-,!
4&+AITE2-1-.13>H>h18&%.&-2!+,022-1+ @ %.+-1842! Al* 7#1$-1%.&+,+B65,46:2€ 1 +%6, ! -
K>W!&%.&-2!+,022-1+@%.+-1842! Al* 7#IEBEBAB-2>In#/-2-11%.!+%. .+ B.$#&9-,-.!

8421 Al* TH1$-1#.,-2.%$H+-2-./-14&!-1+,-2.%S#+-2-./-1%,8-2/1+-1* | #SIAITE2-19-.94%/+T7#+!
3>QV>314&!13HQI&%.&-2!190B-2-C!<$%.,!5+B14$4&#+1!6#+9%./$-/-1<%2.14&!* &->1"D
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First author Sample source Assessment of exposure Assessment of outcome Findings Odds Ratio (OR) NOS
& year *
Calvete (2013) Community-based  Psychological Abuse Scale of  Center for Epidemiological EA sign. associated with depressive (r = .25***) and social anxiety (r = Depressive: OR = 2.55 5/9
sample the Conflict Studies Depression Scale 17***) symptoms at T3. Anxiety: OR =1.87
Tactics Scales-Parent-to- (CESD) & Social Anxiety EA sign. predicted increase of depressive symptoms (B = .12*, SE=.05).  Converted ratios”
Child version (CTS-PC) Scale for Adolescents Statistical sign. N/A
(SAS-A) Potential adjustment of analysis N/A
Cohen (2017)  Community-based  Emotional abuse (EA) and CESD-10, Primary Care- EA sign. associated with depressive (r = .44**), PTSD (r=.31**) & EA/EN — depressive: 4/9
sample neglect (EN) subscales of PTSD (PC-PTSD), & anxiety (r = .27**) symptoms at T1. OR =5.92/4.44
Childhood Trauma Generalized Anxiety EN sign. associated with depressive (r =.38**), PTSD (r=.21**) &
Questionnaire- Short Form Disorder (GAD) Subscale of  anxiety (r = .14**) symptoms at T1. EA/EN — PTSD:
(CTQ-EA/EN-SF) the Screen for Child Anxiety OR =3.26/2.18
Related Emotional Disorders  EN sign. predicted depressive (B =.41**, SE =.04), PTSD (B = .06**,
(SCARED) SE =.01), & anxiety (B =.14**, SE = .04) symptoms EA/EN — anxiety:
OR =2.77/1.67
Values adjusted for sociodemographic characteristics Converted ratios*
Statistical sign. N/A
Duprey (2020) LONGSCAN Child Protective Parent Report forms of the EA sign. associated with late childhood internalizing (r = .12**) and INT: OR = 1.55 5/9
Services records coded in Child Behavior externalizing (r = .12**) symptomologies. EXT: OR = 1.55
accordance with the Modified  Checklist (CBCL), &
Maltreatment Classification Adolescent Health Status EA was not sign. associated with suicidal ideation (r = .05) Suicidal ideation:
System (MMCS) and Service Utilization neither suicidal plan (r = .04) nor suicidal attempts (r =.03). OR =1.20,
measure Suicidal plan:
Values adjusted for foster care placements, race, family SES and gender  OR =1.16
Suicidal attempt:
OR=1.12
Converted ratios”
Statistical sign. N/A
Gallo (2017) The 1993 Pelotas Interviews based on CTQ Mini International Exposure to EA increased risk of depression among females (OR = Depression (female): 9/9
(Brazil) birth Neuropsychiatric Interview 2.7%*%* 95% CI[1.9, 3.8]) OR = 2.7%%*
cohort study (MINI V5.0) Nonsign. risk of depression among males exposed to EA (OR = 1.3, 95%
CI[.6,2.8]) Depression (male):
OR=1.3
Values adjusted for maternal confounders and maltreatment co-
occurrence.
Gibb (2003) Community-based  Emotional abuse subscale of ~ The Children’s Depression T1 EA sign. associated with T2 depression (r = .42%***%*) Depression: OR =5.36 4/9
Doctoral sample the CTQ (CTQ-EA) Inventory (CDI) Converted ratios”
Dissertation Values adjusted for sociodemographic characteristics Statistical sign. N/A
Kang (2018) Community-based =~ Emotional abuse subscale of =~ The Nonsuicidal Self-Injury ~ EA sign. associated with (T3) NSSI (r = .22*¥*) among males NSSI (male): 5/9
sample The Personal Report of Scale of the Revised EA was not sign. associated with (T3) NSSI (r =.06) among females OR=2.27
Childhood Abuse Scale Diagnostic Interview for NSSI (female):
(PRCAS) Borderlines (DIB-R) Values adjusted for gender. Other adjustments N/A OR=1.24
Converted ratios*

Statistical sign. N/A
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Kisely (2018)  MUSP Substantiated cases reported  Youth Self Report (YSR) EA sign. associated with internalizing behaviors (OR = 3.10*** CI INT: OR = 3.10*** 79
to Department [1.35, 4.85])
of Families, Youth and EA sign. associated with externalizing behaviors (OR = 2.92*** CI EXT: OR =2.92%**
Community Care (DFYCC) [1.48, 4.35])
Values adjusted for sociodemographic variables and 21-year
educational, marital and employment status
Kisely (20200 MUSP Substantiated cases reported ~ Composite International EA was not sign. associated with alcohol use disorder (OR = 0.900, CL Alcohol use disorder: 79
to Department of Families, Diagnostic Interview-auto [0.492, 1.664], p=.731) OR =0.90
Youth and Community Care  (CIDI-auto)
(DFYCC) Value adjusted for sociodemographic variables and 21-year educational,
marital, employment and income status/level
Kisely (2021) MUSP Notifications from DFYCC CIDI-auto Self-reported EA was significantly associated with depressive disorder Depression (EA-SR): 8/9
& (OR = 3.57**** (I [2.64, 4.84]) OR = 3.57***x
CTQ-EA-SF Agency-reported EA was only significantly associated with depressive
disorder (OR = 3.39*, CI [1.30, 8.82]) Depression (EA-AR):
OR =3.39*
Self-reported EA was significantly association with anxiety disorder (OR
=2.58*%*%*x (I [1.84, 3.62]) Anxiety (EA-SR):
Agency-reported EA was only significantly associated with anxiety OR = 2.58**x**
disorder (OR = 2.09%, CI [1.04, 4.20])
Anxiety (EA-AR):
Self-reported EA was significantly associated with PTSD (OR = OR =2.09*
3.95%%** ([ [2.20, 7.13])
Agency-reported EA was significantly associated with PTSD (OR = PTSD (EA-SR):
4.32*, CI [1.66, 9.86]) OR = 3.95%***
Values adjusted for baseline sample sociodemographic variables and 30- PTSD (EA-AR):
vear marital, occupational and educational status OR =4.32*
Paul (2015) LONGSCAN LONGSCAN Self-Report of ~ National Institute of Mental ~ Time < elementary school Degradation chronicity 79
Psychological Maltreatment -  Health Computerized Females: Degradation (r = .29***) was sign. associated with depressive — depressive symptoms
Audio Computer Assisted Diagnostic Interview symptoms among females. OR =3.71/2.27
Self-Administered Interview  Schedule for Children IV Isolating (r = .08) and terrorizing (r = .15) were not sign. associated with  (female/male)
(NIMH DISC-1V) depressive symptoms among females.

Males: Degradation (r = .20**¥*), isolating (r = .26***) and terrorizing (r
=.26%**) were sign. associated with depressive symptoms among males.

Time during elementary school

Females: Degradation (r =.30) and terrorizing (r = .22) were sign.
associated with depressive symptoms among females.

Isolating in elementary school was not sign. associated with depressive
symptoms among females (r =.16)

Males: Degradation (r = .19**¥), isolating (r = .25***) and terrorizing (r
= .22%*¥) were sign. associated with depressive symptoms among males.

Chronicity during age 0-12

Females: Degradation (r = .34***) and terrorizing (r = .23***) were
sign. associated with depressive symptoms among females.

Isolating was not sign. associated with depressive symptoms among
females (r=.13)

Males: Degradation (r= .22) and isolating (r = .24) were sign. associated
with depressive symptoms among males.

Isolating chronicity —
depressive symptoms
OR=1.61/2.45
(female/male)

Terrorizing chronicity —
depressive symptoms
OR =2.36/1.94
(female/male)

Converted ratios”
Statistical sign. N/A

KJ



:02&))1IK)*..

IF842;;+-$+!

Terrorizing was not sign. associated with depressive symptoms among
males (r=.18)

Chronic degradation (B = .233*** SE = 038), degradation < elementary
school (B =.219*** SE = 032), and in elementary school (B = .105***,
SE = .0278) sign. predicted increased depressive symptoms among
females.

Isolating (B = -.246/-.166/-.053, SE = .028-.038) and terrorizing (B = -
.006/-.029/-.025, SE = .041-.049) < elementary school/in elementary
school/chronic experiences did not sign. predict depressive symptoms
among females.

Chronic isolating (B = .509***  SE = .099) and isolating in elementary
school (B =.678*** SE = .132) sign. predicted increased depressive
symptoms among males.

Degradation (B = -.037, SE = .053), isolating (B = .468, SE = .147), and
terrorizing (B = .074, SE = .050) < elementary school did not sign.
predict depressive symptoms among males.

Degradation (B = .104/.079, SE = .039-.047) and terrorizing (B =
.013/.027, SE = .044-.060) in elementary school/chronic experiences did
not sign. predict depressive symptoms among males.

Bonferroni corrected statistical significance values. Values adjusted for
sociodemographic variables among sample and caregivers, depressive
symptoms at age 12 (T1), & maltreatment co-occurrence

Shaffer (2009) Minnesota Observational data of The Teacher Report Form EA sign. associated with elevated aggression (r =.24**) and social EA — EXT: OR=2.45 79
Longitudinal Study ~mother-child-interactionsin ~ of CBCL (CBCL-TRF) withdrawal (r =.23**) in middle childhood EA — INT: OR =236
of Parents and home (EN only) and of EN sign. associated with elevated aggression (r =.25**) and social EN — EXT: OR =2.55
Children interactions in laboratory withdrawal (r =.17%*) in middle childhood EN — INT: OR = 1.87
during problem-solving tasks Converted ratios"
(both EA & EN) Values adjusted for gender and maltreatment co-occurrence. Statistical sign. N/A
Young (2011) Community-based = Parental Bonding Instrument ~ Diagnostic Interview Parental EN & control sign. associated with any mental disorder (OR = Mental disorders: 5/9
sample (PBI) Brief Current (PBI-BC)  Schedule for Children 2.41%*, CI 95% [1.29, 4.50]) OR =2.41**
form (DISC) — the Voice-DISC Parental EN & control sign. associated with substance abuse (OR =
2.13%, CI 95% [1.06, 4.26]) Anxiety disorders:
Parental EN & control was not sign. associated with anxiety disorders OR =137

(OR = 1.37, CI [0.53, 3.70], p = .494), neither depressive disorders (OR
=3.10, CI [0.60-16.04], p = .177), nor behavioral disorders

Depressive disorders:

(ADHD/ODD/CD; OR =2.07, CI [0.93, 4.65], p = .076). OR=3.10
Parental EN & control sign. predicted anxiety symptoms (B = .43**, CI Behavioral disorders:
[0.14-0.73]), depressive symptoms (B =.31*, CI [0.02-0.61]), conduct OR =2.07

problems (B = .41**, CI [0.12-0.70]) and ADHD symptoms (B = .30*,
CI [0.00-0.59]).

Substance abuse:
OR =2.13*
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8-2/+842+,B22-$+&@FA?C!G?14&!1 Z?7?C!+%6, ! #11:+*#0o#/%$! +-$7+1%/-./-1%,8-2/C!
-216-21%1$%2>1"D19%2! /A& <$#,,18*..- | +#& #8#1%.,! Y%+ +4+#-2,16-/'<A/- | G?14&!"?T? 1 #!
-5 #-1%T7194. 38! -, 1 %$> FHI3JILC! /- 21D <$-1842<* /-,16-/1-. 1 H>K! &%.&-2! +,022-!
+@%.+-1842!-17-7%2-./-'"?T2/#%&.4+-14&!7%2#&-"?7TPB65,46-2!<$%.,!*. &b

!

ML@-..-,-&.-+!7-/1-.1+B65,46%,4$4&H#!52-&- 1% T7I<A/-#.,-2.%$#+-2- /- 14&!1-1+,-2:
Q0$#+-2-./-1+B65,46-2! FMCIHISBWC!5>IHCKLC! 4&! <$-1#190B! &2%/!8*..-,1 %++4+#-2,16-/!
-1+54.-2#.&!1842\"DCI#!/-1#.1$*/-2,- 1+ *[#-2>12?-1 Al #$18#2-18&%.&-2184290B-/-12#+#14-.!
842" ?2CI<$%.,!5+B14$48&#+116#+9%./$-/-1<%2.14&*.&-CI82-69-7-2!/-.154 - +#-$,!,2%*:
6%,#+-2-./-1-88-1,C!/-..-18426-.1842!<%2.-6#+9%./$#.&11%.19%>IV+E2!-,1<%2.1+46! ,-2:
242#+-2-+C!,2*-+Cl* +-  -+184218%2-C!<$#21842%$%,,Cl4&X-$$-2!-21 7#,.-| #$!8>-1+>174%/|
&251#18%6#$#-.Cl-15+4.-2-+184217$0+-./-19- ./-$+-2>I'++4+#%+ @4.-.16-$$46!"D!

uw



4&IM 219%214&+AI<$#,,1*.[-2<B&&-,1%71%./2-1+ */#-2!Fi-&2#88CIHIHIR! 5#.%[[4$%!-,!1%$>
HI3KL®

!

T+, H.&ATHAI<$-1-12#+#141842! +*#0#/%S$-! ,- /- +-21#11-18*..- | +#& #BATH 2\ Yo+
6-/""DCWHI-117%%$#,%,#7-1+B.,-+->124&182-69-7-21-65#2#+1!$#,,-2%,*21%, | #/$#&-,2%*6-2
48&1<%2.-6#+9%./$#.&"* & @02!1%$742$#&- 12#+#148%1,42-218421* T#H1$#.&-.1%7+-$7642/-
F'2.82-/10!e%2+-.CIHI3cCI5>hIWL>IV! #$$-&&!19%2!18$-2-1+,* #1214 &&A48%1%. !
%++4+#%+@4.16-$$46!"DI4&! +*#0#/%$#,-,C!/-21<Al-1-64+@4.-$,!6#+<2*114&!842+066-%-
9%2!1<$#,,1842<* /-,16-/1-.1,2-1 #$!8#2-1&%.&-2190B-2- 1+ @%.+-1842!+-$7642/+,%.1-2!14&!+-$7
642/+842+01C!<$%.,!*.&-14&!741+.-IF'.&-$%1#+!-,1%$>C! HISIRIGB2PHAB =2
HI3IR!i426%.!-,1%$>C!HI3HR!2%, #!-,1%$>C!HI3cL>!?-,,-11%.17E2-16-/#-2,1%7!%++4+#%+(
6-$$46!"D!4&!5+B145%,4$48&#C!/-2!/-52-+@4.*,&@02!/-.1+,02+,-12#+#148%1,42-.18421+-$
642/+,%.1-2148%,8-2/C!+%66-.$#&.-,16-/1%./2-15+B1#+1-1$#/-$+- 2 Q)82 +-.C!
HI3cCIBHHR!"MCIHIBWC!5>13QcL>IV! #$$-&&!-214&+Al1%.&+,$#/-$+-2CIN ?2C1+%6,!%$ 14!
481+,4886#+<2*1Cl4&+A1842<* ./-,16-/1-.184290B-,1+-$7642/+2#+#14!F'2.82-/!01e%2+-.C!
HI3cCISHHR!I'"MCIHI3WC!55>13¢cJCIHI3CIH3HC!HEthCIUKKL>

!

?-14,42-19--24&- #,-,17-/'+B.,-+-.+18*..Cl4&12%5542,-2,-1-88-1,+,022-$+-2C!1%.! #$!/-$+!
HEH12#7-+1842+1@-$$-21#!+ */#-17%$#,-,>1)42![-52-+@4.17%2#-2 - 12#+#14- 1842\ Al* T#]
2-++#7-1+B65,46-2!-$$-2!$#/-$+-2182%!Al7TE2-19%$7%. .- CL#$!.-+,- . 1+-1+1&%.&-2!+,022-19.
*, &-1-1454.-2,1842I1"D>1?4&!7%2!/-1+,02+,-1-88-1,+,022-$+-.- | FZri>IKbd€o+-2, | 5A!
14.7-2,-2,-11422-3%+@4.+14-88#+#-.,-216-/"*1@-.,|+#& #8#1%.+ #7AC!4&!7%2!9-.,-,182%
A+ *#- -16-118%7-+,117%$#,- Cl14&!190B-+,1 2#+#14184 2] <#%+! F+-1{%<-$$! HTR! G49-.!-,19
HI3cR! g#<<CIHIIWL>!P88-1,+,022-$+-.-1 7%2! 4&+A! <%+-2,! 5Al %++4+#%+@4.-2! 6AS,!
+%66-C!l-$$-2! #$.E26-,1+%66-!,#/+5*. L H6./>R!@8>!" */#-+-$-1+@4.R!+-1f%<-$$!3>3LC!
48&1* &@02!/-26-/'#11-17%$#/!-T#/-.+1842!-.18%1 #+1!,-6542%3$!%++4+#%+@4.16-$$46!"D
<%2./466-.14&!*,7#1$-,1/-52-++#715+B145%,4$4&H#> T T#+!7#1+-21<42 182% [#++-14+5-+#8#:
7-2/#-.-Cl4&11*.1,%21* &%.&+5*.1,#"D!+46!-.14+%6$-,!I-1+54.-2#.&+7%2#%<-$CHt./#1-2-2!
+B.,-+-.1-.16#./2-19-,-24&-.1%++4+#%+@4.C'#184 26! % W>IQI&D0. &-2!+,022- | BAP#1 4!
+-.-2-1/-52-++#7-1+B65,46-2! -$$-2! $#/-$+-2C! <$%.,! #/$#&-2-1 5+B14$4&H#+1! 6#+9%./$-/-!
<%2.C!*.&14&!741+.->IPI1$#&.- /-] ,-.[- +1<$-14<+-27-2,1#8,>! %+ +4+#%+ @4.- .- 6-$$46!
AD!4&!%.&+,C!+%6,!"D!4&!N ?C!/-2!/-16#.+,-1-88-1,+,022-$+-.-1+,%66-,182%! +,*/#-2!

% B%7! #$!64/-2%,!17%$#,-,CI6-/! #$+7%2-./-164/-2%,! #$!90B! 2#+#141842! <#%+! F+-!{%
H>IR!IG%$7-,-CIHI3BWR!G49-.1-,1%$>C!HI3cR!p4*.&!-,1%$>CIHI33L>!?-16#.+,-1%++4+#%+

UK



8*..-,16-$$46!"DI4&!+-.-2-1#.,-2 % $H+-2- /- 14&)-1+,-2.%S$#+-2-./-1%,8-2/IFZm!~13>UULC!
+9%6,! - | #11:4#& #8#1%.,! %++4+#%+@4.1 6-$$46! "D! 4&! +-.-2-! +*#0#/%$-! ,-./-.+-2C! <$-!
4&+A19-.,-,182%!-. 14+ */#-19%7164/-2%,!17%$#,-, CI+46!<$>%>1<%+-2,-1+-&!I5A!-,16#./2-12-52-
+-.,%,#7,!+%65%$-C!4&! 7%2! 52A-C&EH R, 77" I8! {%<-$$! H>IR! 7*52-B!-,1 %$> HIHIL>!
?-284211%.1/-\7TE2-1-1 -.[- +! #$!%,! + */#-.-+!6- 4/4BA&H#+1-1 1T7%D#,- | A& 2#+#141842!
<#%+C!1%.19%!&#,,!-,18-#$% 1 #&I<#$/-1%7!"D+!-88-1,1#8,>1+-.-2-1* 7#1$#.&!%7!5+B145%
N2-T%9$-.+2%,-214&!1*$,*2-$$-1842+1@-$$-2!1%.14&+A19%!9%,,!-.1#.. 7#218#. & SAI 97#$
8-1,+,022-$+-2!/-1842+1@-$S#&- 1+, *[#-.-19%21%7/-11- >

HO&%S " +90--%( - #™", " L%, "$+" L%H(

m-+*$,%,-,1%7!/-,,-12-7#-1C!%,!"D!*,&@02!-.!1<-,B/-$#&14&!52-7%S$-.,|1 2#+#148%1,42!842! +
-2-15+B145%,4$4&#C!.0/7-./#&&@02! .4-.12-8$-1+@4.-2! 7-/1202-./-154,,- . +#-$$-| A2+%1 +:
6-1%.#+6-214&!+%66-.9-.&-2>1T-2*./-219742/%.1"D!1%.!*,&@02-!-.12#+#14184215+B:
145%,4B48H#CI*.[-21* TH1$#.&-. > -$714612-T#-|-, | #]1+-&!+-$71#11-11%.18421$%2- /- .| +#&:
#8#1%.,-1%++4+#%+@4.-.16-$$46!"D!4&!*, 7#1$#.&+5+B145%,4$4&#C! - 1+#+,-2-21/-,1%.
-65#2#+11$2%,*21+46!1%.!<-$B+-16*$#&-1A2+%1++%66- 9-.&-2>

2#+/0=3,"0'0(",4#)OH#4*$" O#] )

"%2./46+-28%2#.&-2!8426-219@-2.-+!.-724$4&#+1-1+,2*1 *2C14&!-,,-280$&-./-18*.1+@4.>
P.1-1+54.-2#.&1842!,2*- /-1455%-7-$+-214&X-$$-2!/-52# 7%+ @4.1#!<%2./466-.C! +%6 #/#&!
+46!%,'9@-2.-.! &@-..46&A2! -1 %1 +-$-2-2,1 * T#H1$#.&! 4&! .-7T24$48&#+11 46+,2*1,*2-2#.&C
1%.1/-26-'9%!-.17%2#&!-88-1,1#8,>1-,1<%2 . +!* 7#1$-./-1.-7248B+#4$4&# | FG#009-,,#CIHI3C
55>13JBJKR!D0e%*&9%#.C!"9-2#/%.10!e%6<-2,C!HI3KC!5>1UcIL>!f2*- /-CI8#-./ $#&-14&!
+12-66-./-#.,-2%1+@4.-216-/'46+42&+&H#T7-211%.12-+*$,-2- 1 7% 2#&-1- [ 2#.&-21#1<%2 .- +!
~12438H+1-1+,2%1 *2-2C1+46!-21* [-2$#8&&-./-1842!-64+ @4 .-$P SE2#.&! 4&!-64+ @4 .+2-:
&*$-2#.&>1)42+1 #.&19%2! 7#+,1%,1+$#1-1,2*- /-1-28%2#.&-2!1%.!1802-! #$!-.1.-724$4&#+1 !+
+# #7#,- 14&!%,B5#+11524+-++-2#.&1%7! .-&% ,#7-1-64+@4.-$$-10*-+C!/-21 6#+9%./$-/-1 <%
&@-.1@-2!4&!2-+54./-2-21 5Al +#.,-1 % +#1,+*,2B11! 4&! %&&2-++#7-! 0*-+! 2%+1-2-C!-..!
%./2-1<%2.!IFG#009-, #C!HI3QC!5>13JW8R!D0e%*&9%#.!-,1%$>CIHISKC!5>IUhQL>!"7 7#1-
540%65*+8*.1+@4.C!84290B-,12-%1 #7#,-,'#1%6B&/%$%C!4&12-/*+-2,174$*6!7-/152-824.,9
9@-2.-462A2!1842<*./-,16-/182B,1<- #.&-/-12-+54.+-2C!-64+@4.+524+-++-2#2&14&!
&*$-2#.&C19%214&+AI<$#,,14<+-27-2 1#12-$%+@4.! #$!<%2.-6#+9%./$#.&!FG#009-, #C!t
3JW8C! HIHR! Doe%*&9%#.! -,! %$>C! HISKCIhEA=H UiR.! +46! [-52#7-2-+] 842!

uu



4556-21+469-,Cl46+428&\B&+# #7-#.,-2%1+@4.-2!6-/'46+42&+8&#7-2C!82-67#+-2!-,I<-:
&2-.+-,1+5-1,-21%7!-64+@4.-$$-!*,,2B11C!4&!1%.! 7TE2-152-&-,1%7! .-&% #7-!-64+@4.-2!#
$-.&2-1 #/' +%66-.$#&.-,1 6-/!%./12-1 <%2.! FG#009-, #C! HI3QC! 5> 3JHL>! P.! 5+B14$4&#+1
~&PH+@-2-.1-1<%2./46!-214&+AIBAEE/114& H# #T7-1+T7-11-$+-214&!12#+#14184212-/*:
+-2,19@-2.-74$*6CI#12-&#4.-21+46!-2!-++- +#-$$-1842!1465$-1 +114& # #7'4&+4+#%$!524+
+-2#.&IFD0e%*&9%#.1-,1%$>CIHI3KCI5>IUhWL>NDI1%.!/-284 2! 7E2-16-/7#21-./-| #$!1%$742
~1248B+#4$48#+1-1%77#119446WPCTL+&2-.+-1-.1%/%5 ,#71*,,2B11-$+-Cl&@-.1@-.:
~$+-Cl2-&*$-2#.&CI524+-++-2#.&14&!842+,A-$+-1%71-64+@4.-2!FG#009-, #CIHI3QC!5>!15
!

P,1+1%/-$#&!4&!5+B14$48&#+116#+9%./$-./-| 46+428%RHAFD6+5#$$!*, & @02!4&+A!- !
<-,B/-$#&! +,2-++421 842! <%2.C! +AB/ATHSD! 1*..-19%! -1 %11*6*$-2-./-1-88-1,!#8,>!
<%2.-,+18B+#4$4&#+1-1+,2-++2-&*$-2#.&!FZsG4..42CHI3QC!55>13QKC!3QQC!3c3L>!)4
9%2! 7#+,1%,!/-1+A1%$,-19B54,998853B +<#.B2:%1+-. | FT"': %1+-. LCI+46! <$>%>!
2-&*$-2-216-.&/-.1+,2-++94264 .1 #1 12455-1Ch.| 64/#8#+-2-+1#112%8,!%7! #/$#&-1 455%-:
7-$+-214&1+,2-++42-2IFZsG4..42CHI3QC!5> I 3QKRRIg22AeG S 2+, - .+-.C!"2#- [1-10!
G4-$94CIHI3UC!I55>IQQURME4 +-.<-2&CIHI3cCI55313le In-/7%2-./-1-1+54.-2#.&!
8421%$742$#&!+,2-++1#1* &1%$/-2C 18561V NEDRRI<$#,,1842<* /-,16-/1-.154 - . +#-$$!
5-26%.-.,147-2:148&1*./-22-&*$-2#.&!% 7 T"%1+-.14&!*.426%$,!$%7-X90B- . #7A-2!1%7!
+,2-++94264.-2!1* +1#3$,1#!1 12455- . >!" B5#+1-16-.&/-2! +,2-++94264.1 * +1#$,! #1 12455-.!
*[-21TH1 HE&-!.-T24$4&H+1-1* TH1ISH. &+5-2#A[1@TB0D6 - .12-42&%0 #+-2#.&1%7!.-2:
7-0-$%-.-14&!/-2-+1842<#./-$+-2C!+%6,!+7-11-14&!/B+2-&*$-2-1#66*.842+7%2-,>!P,!/B+:
2-&*$-2,1#66*.842+7%2! 7T#$!1*..-101-1<%2.-,+1 +A2<%29-,147-2842#.8-1+@4.-2C!842+,B;
* THISH.&-1%T!/-1+-.,2%9-!.-27-+B+,-6C!<-&2-.+-1/$6:-:1%7!.B-1.-724.-214&!842:
+,B22-19*1466-$+-.CI5A1<%1&2*..19%71%,248#14&! .- 724$4&H#+ 11+ 7T#. | #I T#1 #&-19@-2.-46
2A/-21+46!9#5540%65*+!FZsG4..42C!HI3QC!55>!3QK C! PR 2% #BHEHATC!
55>1Q&3R!m4+-.<-2&CIHI3cC!5>!31J8L>!i-724$4&#+1-C! 94 R6ACHHE A4 & #H+1-]
842+,B22-$+-211%.1/-284218421$%2-/-124<*+ -1%++4+#%+@4.-.-'+46!9%2!<$#,,18%. .-,16-$¢
-1+54.-2#.&!1842! #/$#&!+,2-++14&+- .- 2-15+B1#+1-14&!+46% #+1-1$#/-$+-2>1P1+54.-2#.&!8
HISHE +,2-++1#1<%2./466-.1-21 <$>%>1842<* /-,16-/1/-52-+ @4 |GBR? > f#/$H& !
+,2-++1-214&+A!%++4+#-2,16-/1%*,4#66*.-1+B1/466-2C!,%..+B1/466-2Cl 9@ 24!
2-+5#2%,42#+1-1+B1/466-2C!+%6,!12-8,C!4&!%./2-1$#/-$+-2IFZsG4..42 CBOERT!55>130QK

2% +:25HT7-#2%! -, |HEAC! 55> cICIkR!m4+-.<-2&CIHI3cCI5>#81J8L
!

u@



P1+54.-2#.&!842!"D!1%.!%$,+A!1802-! #$1%$742$#&-1842+,B22-$+-21#!<%2.-,+!+-.,2%$.-2
,-6C!-./412#.-14&!#66*.4$48&#+1-1+B+,-6-2C!4&!54,- . +#-$,19%! +,42-114 . +-17-.+-21842!
<%2.-,+!.-724$48#+1-C114& #,#7-Cl4&!/-26-/'4&+Al 5+B14+4+#%S$-1* T#134.&>! $#1-18B-
$A&H+1-14&).-724$48#+1-1842+,B22-$+-211%.154,-.+#-$,18421$%2-1%++4+#%+@4.-.1+46!:
+-27-2,16-$$46!"D!4&!+-.-2-15+B1#+1-1$#/-$+-2C1#1/-.117%$#,% #1-1+B.,-+->

@,340,0,"#)9#4*$" 9# ))

N B14$48&#+1! * #$&@-.&-$#H&-C! 8#-./, $#H&! %7 7#H+-./-C! . 2*- [-RQUPBARH +H&4%2-!
46+42&8+&#T7-2-C1* &@02!#11-/- 1+#12-1<%+-1+46!<%2.-,1<-907-214&!4558B$$-2!#11-1<9
- H-64+@4.-$$-14&12-$%+@4.-$$-1<-947>1e#,,-2%,*2-.1#..-.842! #$1.B, #.&+,-42#182-6:
O-7-2V%+- +# #7-Cl%T7#+-./-Cl#.7%/-2-./-C114.,24$$-2-./-C8#- .| $#&E&8%2-14& !
24$$2-7-2+-2-./-146+42&+8&H#T7-2-1+46!-1%71947-/A2+%1-.-| #P!* THISH#. & 1% 7 *+#12-]
#$1.B,.#.&+60.+,2-194+1<%2.1F'#.+142,9!-,1%$>C! 3JchC! 55> W3UC!W3J8R!"4I1$<BC! 3Jt
55>IWUWUhCIWCchRIP&-$%./'0!P2#01+4.C!3IMBBHBRM3BER +CIHI3IC!H>133L>

!

?-,19%21<$#,,1842-+$A,,1%,"DI1%.I1<#/2%! #$!*, 7#1$#.&-.1%7*+#12-1 #$1.B, . #.&+60.+,2-1
<%1&2*.1%7!/-1+1%/-$#H&-146+42&+&H 2 2#.,-2% 1+ @4.-.-1+46! 1 @-..-,-&.-2!/-..-!
8426-.1842!1<%2.-6#+9%./$#.&>1i-&%, #7-C!8#-./ $#&-C!%&&2-++#T7-CI*842: 24 #&<%2-14 &
*HP&@-.&-PH&-1+%06+5#$$!6-/146+42&+&H#T-2-.CI* & @021#11-!-.19-.+#1,+6-++#&164/-$$!8:
AlSE2-1-64+@4.+2-&*$-2#.&>! " $#1-1#.,-2%1+@4.-2! T#HP! 1*..-1* +- -1<%2.-,1842147-27-$:
[-.1-16-.&/-21+,2-++14&!.-&%,#7'%88-1,C!4&!1%.!1842+,B22-1<%2.-,+!* T#1$-.IAL7 .- | #$!
9A./,-2-14&!524+-++-2-1.-&%,#7-1-64+@4.-2|FG#009-, #C!HI3QC!5>!13JKR!M#&&+C!HI3IC
cC!3WBL>I"+B14$4&#+1! 6#+9%./$-/-1<%2.11%.! 4&+AC!5A! <%1&2*..1%7! .-&% #7-! +%6
6-/1+#.-146+428&+8&#7-2-C!/%..-1#./12-12-52-+-.,.%+@4.-2! 842! +4+#%$-1 #.,-2%1+@4.- 2! +4€
6#+9UB-./-C!8%2$#&-14&!+A2-./-C14&!19%!8427-., . #.&-2! #$!%,!%./2-1-21* CASH,-$#H&-C!* #:
&@-.&-$#&-14&!%7 7#+-./-IFG#009-, #CHI3QC!5>13JQ8R!M# &BHTHA | EHHB& BNH !
<%2.18426*$-2-14&!/%..-1-,1+-$714.+-5,1* 1#182%#. - 2%1+@4.-216-/1+#.- 146+ 42+ &# T -2-
ADI8426#/$-2! #$!-,1<%2.1%,/-,1#11-1-21&4/,1.41CI*7#1,#&C!/-8-1,C1*842/2%&-$#H&C!*[*&-$#
48&1*-$+1-,Cl14&!11%.1842A2+%1-1/%..-$+-.1%7!.-&%, #7-1#./2-12-52-+-. % +@4.-2!1842!+-$7-,14
* THISH.&-1%T7!-,1$%7,1+-$77-2/1F"%1-2CIHIIJC!5>IclQR! G#009-, #CRHIBIRHES! 3]
HI3IC!5>13K8L>!"D!1%.!/-26-/' +7-11-1 <%2.-,+!-7.-1 #$! Al 2-&*$-2-1-&.-!-64+@4.-2C!
82-66-1/%..-$+-.1%7".-&% #7-%#./2-12-52-+-.,%+@4.-2!1842!+-$7'4&!%./2-C'4&!01-12#+#14- .|
842X TH1$#.&-.1%7*+#12-14&)/-+42&% #+-2,-| #$1.B, . #.&+60.+,2-> IV IBA2B-282%+-!

ud



842+1.#.&!%,!6#+9%./$-/-1<%2.1-21468%,,-,1%7!- . 1+5-+#-$,!+,421 2#+#1 4184 2| Al* T#1$-!/-+
428% #+-2,-! #$1.B, #.&+60.+,2-C! /- 21 + *[#-219%2 #/-. #8#+-2,1- 1 [-+42&% .#+-2,! #$1.B,:
#.&194+1htJ1d1%7!/-16#+9%./$-/-1<%2.|FG#009-, #C!HI3QC!5>! 3JcR! BIZ&BHT! HI

3vwsue

!

D#+9%./$#.&14&16%$%/%5 ,#7-1#./12-12-52-+-.,%+@4.-2!1842146+42&+&#7-2-19%2|<$#,,18*.
%++4+#-2,16-/1+7-11-,1-64+@4.+2-&*$-2#.&C!%&&2-+@4.C!524<$-6% ,#+1-14&!% 7 T#+-./-
-2%1+@4.-2! 6-/' @-7.%%$/2-./-1 +%6,! #.,-2.%$#+-2-./-1 +B65,46-2! <$%e1 & 982!

FG#009-, #C!HI3QC!5>13JQL>!P,!1<%2.+! #$1.B, #.&+,2B&&9-,19%214&+Al1*. .- 1842* +#!-.I
+-1-7.-V#BIAI2-&*$-2-1-64+@4.-2CIHIIA2!+-.-2->1b+#12-1 #$1.B, . #.&+60.+,2-CI1#+E2!/-+:
428% #+-2,! #$1.B, #.&C!9%2!<$#,,1%++4+#-2,16-/1+-.-2-12-$%+ @2 4838 5P4A4%-6
5%,4$48#1<$>%>1/-52-+@4.C!%.&+,$#/-$+-2CIN 2CH*#0#/%$-!,-./-.+-2Cl4&+5#+-842+,B
FG#009-, #C!HI3QC!5>!3JcR!D#1*$#.0-2!0!"'9%7-2C!HI3SHC!5>I3HL>V!+%6+7%2!6-/!/-,,-
[-117%$#,% #7-1+B.,-+-14&+Al-.1%++4+#%+@4.!6-$$46!"D! 4 & ! S&BL NG, 4$4K: .
SIT7-N+7-11-1-64+@4.42-&*$-2#.&1 4&16%$%/%5,#7-1#./2-12-52-+-.,.%+@4.-2184 2! +-$7-,!
481%./12->1'$,+Al #.,-2 % S#+-2- /-1 4&! -1+,-2 % $#+-2-./- +B65,46-2C! /-52-+ @4.C! %.&+,C!
N 2C1%,8-2/+842+,B22-$+-214&!+*#0#H/%S$-! ,-.[- . +-2>1)* - -I1#]/- |+ B+,-8%6 FH#1l
1%.!/-284214&+A!84213$%2-+1%7!5+B14+4+#%3$-16-1%.#+6-2C!9-2* /- 264 2&+&H#HT-2
2-3%+@4.-.+1%78&@02-./-124$$-1842!1<%2.- +1+-$77-2/C*  7#13$-/-1-7 .- #$!A12-&*$-2-1-64+(C
-214818427-.,.#.&-2! #$!+%6+5#$$!6-/198./2->

CS/ 54/ ) h--(< %" , Thh--Set((

46154 -.&,-2,147-.842C11%.1/- \Al$-7-14&1* T#1$-1+-&!#!- 16#$@0!52-&-,1%7!"D!<-&2-.+-!
4&!1+7-11-1-1<%2.+!.-724$4&#+1-C! 14& # #7-1 4&! 5+B14+4+#%S$-1 * T#1$#.&>1 T-2*./-2C!*
+-,,-1<%2.-,18421- 1+,022-12#+#1418421+- .- 2-15+B1#+1-1F4&1+46% #H1-L | $#/-$+-2>

!

)2%!-,1* 7T#$#.&+5+B145%,4$48&#+115-2+5-1,#7!-2!/- /A& T#1 #&|Al182-69-7-1%, 1#.[#T#/*:
-$$-1842+1@-$$-2!842-1466-2C!4&!1%,!-1+54.-2#.&18421"D#1<%2./466-.1#11-1.0/7-./#&:
TH#+1/-,-26#.-2-21- 1+- - 2-1* T#1$#.&!%715+B145%,4$4&#>f#$!,24++1842!1-.154 - +#-$$1842:
90B-,! 2#+#1411342, 7#1$-15+B1#%,2#+1-1+B65,46-2!1 4&X-$$-2!5+B145%,4$4&#! <$%.,! 6-.:
~+1-21%+%),,18421"\D1#!1<%2./466-.C! 7%2!/- | #! %0$$-1#.1$*/-2,-1+,*/#-2! - 1524+-.,%./-$!
%7'5+B14$4&#H+116#+9%./$-/- 1. 1#T#[-21+461#11-17%2152-&-,1%7!-.15+B1#+ 11$#/-$+-14&X-
$-2! <-,B/-$#&-! +B6B4#$/-2>! )42+1.#.&! 9%2! 4&+A! 7#+,! %,! <$%.,! 6#+9%./$-/-! 4&!

UH



46+428&++T#1,--1<%2.11%.Y/-,I7TE2-1-.I<- B/-$#&!%./-$!52-&-,1%7'6# #6%$-IF-$$-21#.&-.L!
H#$1.B, . #.&+842+ B22-$+-2C!+46!9%2! 14& # #7-14&+4+#%$-11465-,%.+-2!#..-.842!.426Y
462A/-'FZsGA4..42CIHI3QC!3¥13d"%2.+1* 7#1$#.&!4&!/%..-$+-11%.17E2-1468%,,-,!%7!
-1<- B/-$#&16*$,#8#.%%#,-,C1%9$,+Al%, 1+ 5-+#8#11-12#+#148%1,42-21802-2! #$!842+1@-¢
6-.14&+Al- -1 7#8#.%$#,-,Cl-2W . [#T#/-216-/1842+1 @-$P#H&!<%1&2*..14&!-28%2#.&-21*, T#1$
/-1 +%66-! F5+B145%$4&#+1-L! *,8%$$! FG#009-, #C! HI3QC! 5>! 3JIR! ZsG4..42C! HI3QC
3QIBL>1?-17T#$I7TE2-1-,1/B.%6#+11+%6+5#3$!6-$$46!<%2.-,+1&-.- #+1-1/#+54+#+@4.-2Cl4¢
12#.&$H&&-.I-16#S@0!4&!%,8-2/1+46! 7T#$!8426-1<%2.-,+! #$5%+.#.&!4&!/%. .-$+-Cl4&!-7-.
*-$$!5+B145%,4$4&#H+ 11 Z#1P02.-,+ . ATE2-./-14&!82-6 #/#&-1%,8-2/C14&197427#] !
[-..-17*2[-2-+1%T77T#1-./-1-$$-215+B145%,4$48&#+ 1 CI T#SITE2-1- . ,-&2-2,1524/*1,1%7!,2%.+:
%1+@4.-.-16-$$46! [#++-1842+1 @-$PH#&-! <#45+B14+4+#%$-!/46-.-.-1FZsG4..42C!HI3QC!
3QC8R!g2%A$#7-#2%!-,|HBLIC!55>tQR! %6-2488C!HIIIC!55>IWIQCIWIJIL>

!

?-.1-88-1,-.1"D!54,- +#-3$,I* & @02C!+46!-.1* 7#1$#.&+5+B145%,4$4&#+112#+#148%1,42C!
1-26-/'%79-.&-1%7'<%2.-,+|<#45+B14+4+#%$-I<- #.&-$+-214&!468%.&-,1%7/- | & @-$/-./-!
5+B14$4&#+1-16#+9%./$#.&C#!8A4BBIBILI 7 %2#8&9-,14&1&2%/'1%7!,2*-./-14&X-$$-2!1842:
+066-./-1#..94%/>!n-/7%2-./-1"D!1%.19%!-.1%11*6*$-2-./-1-88-1,!#8,>!+-.-2-15+B:
14+4+#%$-1*,8%$$! 4&! THSCI #! +%06+5#$3! 6-/1%./2-| <#A5+B14+4+#%$-1 2#+#148%1,42-:
524&.4+-.1B,,-2$#&-2-1842!-.1.426%3$! *, T8148A./%. .-$+-! FG#009-, #C!HI3QC! 5> 3JI8R!
ZsG4..42CHI3QC!5>13QIL>1?-117%%$#,%,#7-1+B. ,-+-1+1%$!/-26-/1#11-1%.+-+!+46!- I<-7#+
842!-.1/#2-1,-1%++4+#%+@4.!6-$3346! D! #!<%2./466-.14&! +-.-2-15+B145%,4$4&#C! 6-.!
9-$$-2!-.1#./1#1%+@4.1842!%,!"D!* & @02! - .1 *, B#BAA R0, 4$4&#H+1 2#+#148%1,42! +46!
1%.16-/#-2-+C1842+,-21-+!-$$-2!<-&2-.+-+1%71%./2-18%1,42-21#!<%2.-,+!&-.- #11CI<#4$4.
%,8-2/C!5+B1-!14&!6#$@0! FG#009-, #C! HI3QC! 52 $HWR2 9@ Y-PHEHAIC! 5>! cQ8R!
ZsG4..42CHI3QC!I5>IBQIL>

63=*4&*),#)(%$4 FBE5)5&)4%$. +3$3+%8) (='3&(&

?-,1%,%2<-#/-I-1+B+,-6%,#+1-12-7#-11-21468%,,-,1%07!18%-2-1+,B21-214&!+7%19-,-2C!<A/-I5A!
+ - #TAIA&IHB,>- 147-242] .-[-117%$#,%,#7-14+B. ,-+->10./-21842 4$1 #.&!4&17*2/-2#.&!
%7'4+B.,-+-.+12-+*$,%,-214&!8*..CI6Al/-,!,%+188284/#++-1+,B21-214&!+7%19-,-2>

!

VI&-.-2-$$-1-7#/- +9#-2%21#-21842!-T#/- +<%+-2,152%1 +#+12%.&-2-+!524+5-1,#7-114942 +
[#-2190B,C/%! [#++-1%.+-+1+46!-7T#/-.+1%7190B! 17%%$#,-,16-/'$%7 1 2#+#141842!|<#%+!F 4.&

N



G9*.&CIHIBIC!I5>I3KL>1?4&! 7#8$!-7-. *-$S OWTHH#, ++#11-29- 148! 7%$H/#,-,1%79-.&-!
%7197427#/,114942 + *[#-.-1-217-$/-+#&.-,14&!7-$*,802,>1311%713H!%2 #1$-2!<$-17*2/-2,| #3
AlTE2-1%7164/-2%,! #$!90B!17%$##5!DH.3+8&;- 10&&+:+"<3+FIiZ R!+-1{%<-$$!
3>SHL>I'$S-1+ */#-217%216#./12-152-&-, 19 TI$B! +-$- 1+ @4 . +<#%+I5AI<%1&2*..1%712-52-:
+-.,%,#7-114.,24$$&2*55-2C! +-$-1,-2,! 82%! /-.! +%66-! 545*$%+@4.! +46! /-,! -1+54.-2,-!
+%65%->!1q,,#!%2 #1$-2!12-/*+-2,-1+-$-1+@4.+<#%+!B,,-2$#&-2-15A1<%1&2*..1%7!2-52-+-.
%0, #7-1+%68*..+<%+-2,-1+%65$-+Cl4&!7-/I-8H#1L Y8+ @4.1%7!-1+54.-2#.& 842" D #8426
%7!15248-+@4.-$$-14<+-27%+@4.-2C! 488#+#-3$$-1 2-&#+,2-2#.&-2194+!<%2.-7-2.-,C! -$3$-.
%7!+,2%1,%2-2,-1#.,- 27 @*-2>1"24+5-1 #7-1*,2-| #.&-21%7!<%2.+!-1+54 - 2#.&!8421"D!*,802,!
%715248-+@4.-$$-! T#P 4&+AI1*. .-1218-B-R:"1,8C19-2*./-2197427#/,1<%2.14&!*.&-!
99%2!-,11422-1,16#..-1%7!8%1 #+1!-1+54.-2#.&1842"BT3+8,$+1,;,&*"1 8C!/-2!

-1 1%.! 7TE2-! -1 7#++] + #&6% ,#+-2#.&! 4&! 54,-.+#-$$! *./-22%5542,-2#.&! % 7! 6#+9%./:
$#.&X+7#1,CI*,07-,1#1-&-19*++,%./|4&X-$$-RROTAG+42& +&#T7-2-IFG44$#0%.C!HI3KC!
5>IHIWBL>IT%$75%2,-.1%71%2 #1$-.-1*./-2+01,-180/+-$+14942,-214&X-$$-2!+ TE2,1*.&-1/-$
%1-2-Cl4&!1*..-1/-26-/16# #6-2-1+-$-1+ @4 .+<#%+!B,,-2$#&-2-17-/'A114.,24$$-2-1%,!*,8%S.
$-,1#11-1%$$-2-/-17%2! #$+,-[-TE2-./-17-/I-1+B#. &

!

'$B-1 + */#-21 +02&-,! 842! -1 &2*..$-&&-./-! +%66-.$#&.<%29-,! 6-$$46! &2*55-.-C! 4&!
14.,24$$-2,-18421.4- 154 - +#-$,1842+,B22-./-17%2#%<3$-2C#112%8,!1%7!/-64&2%8#+1!;6%
-[-=114.,24$$&2*55-21#8,>1%$/-2C!+52-/ #.&!%7'1@0..C!&-4&2%8#+1-1$41%+@4.C"*,/%. .
HTAI>6>1?24817%2!/-,11*.1,2-1+ *[#-21+46!-1+5$#+#,,12%5542 -2 - @*+,-2,-1%.%$B+-2!84
%./2-18426-2!18421<%2.-6#+9%./$#.&!4&146+428&++T#1,>1M - +#-$$!-1+54.-2#.8&1842!8%-2
8426-2!842!6#+9%./$#.&!*,&@02!-.1<-, B/-$#&!842+,B22- /-1 7%2#%<-$C!4&!<-&2-.+-212-+
90,-.-H#. -2 -1 T%SH/#,- | #8,>1-1%78&2-.+-,1-88-1,16-$$46! D! 4&! +-.-2-15+B145%,4$4&#!
FG44$#0%.C!HIBKC!55>1QcClIUBL>1?-.1#.,-2.-17%$#/#,-,11%.14&+AITE2-1<-&2- . +-,19%7 1+ ,*)
S [-2+01-$+-219%71<%2.14&!1*.&-C/-2!/-\#190B!&2%/1- 1 +#+,-2-2\+,42-1# [# T #/*-$$-184 2:
+1@BR!6-$$46!<%2.+!1* 7#1$#.&C! 1465-,%.+-2C!8*.1+@4.! 4&! #7TAC!*%79-.&#&! % 7! %S
48!-1-7-.*-$$!-1+54.-2#.&18421"D>1?- 154 - +#-3$-1 7% 28 %0 <#S#,- | 7-/'+ *[#- - +]* &-]
[-$,%1-2-11%.19%!5A7#21- 1+ */#-.-+1%.%$B+-2C14&1%7/-11-/-1-88-1,+,022-$+-IFG44$#0Y
HI3KC!B¥L>!S*.19%$75%2,-.1%7!%2 #1$-.-1*,2-/-1- 1-7-.,*-$,15+B145%,4$4&#+11* 8%$$!
79%>1488#+#-$3-1/#%& 4+ #+1-1#.,-27 @*-2C16-.+!/-12-+,-2- -1+ *[#- - 1##[-. #8#+-2,-1* 8%
79%>1+-$72%5542,-2,14&X-$$-208822622%5542,-2,15+B145%,4$4&#!5A +B65,46.#7A>!
-$72%5542,-2,1/%,%!-21468%,,-,1%7!8%-2-14+7%19-,-214&!1%.!7E2-1-,!*,,2B11!842197%! +
2! +4+#Yd%1+-5,%<-$,C! #! +,-/-,! 842! 97%! +46! -IB#3pt)-8,$+1,;,&*" 18 >!

Qll



-$72%5542,-2#.&!-214&+A1%79- &#&!1%7!/-$,%1-2.-+1-7 .- #$IAIT7*2/-2-1+-&!+-$711422-1 (
481974P%6.11-$,%1-2.-1842+,A2!4&14558%,,-2! +502+6A$-.-C! -25ORHAS -$$-2! $#:
1-2;+1%%$%-2!1%.!&#!-,1*.0B%1 #&! 4&X-$$-2!842! 2-+ 2#1 #7,| <#$/-1%7!/-.1-.1-$,-1/-$,%1
FG44$#0%.C!HISKC!5>IHIWS8L>I331* 196 713H!+,*/#-219%//-1- 17%2#&9-,15A!-,,|A21-$$-2!6-2
194/-2842!<-[2-1#./#1-2-1-.1,-6542%%$!-88-1,!1%7!"DC!#12-$%+@4.! #$! <%2.+!* T#1$#.&! 46
%$/-2>12#++-194 .&# *[#.-$$-1*.[-2+01-$+-.-19%717%2#%<$-.-147-2!-,,|A2!182-66-2!+B. ,-+-.+!
17%$#,- 14&!#.,-2.- 1 T%$HME - >

!

#$.E26-,1%%$$- 1+, */#-217%2152-&-,1%7!- . 16*$HEX<LL P, &, 7?78CH-2!- . 1+,022-1-$$-2!
6#./12-1524+-.,%./-$!%7!/-$,%1-2.-1/2455- 1* | #$%>] + 11&&$,&, 77" 1 H8.! ,B5#+1!
<-&2-.+#.&17-/'$4.&%# *[#.-$$- 1+ *[#-2/%\/- 1$-. &2-17%2#&9-,101-21+%..+B.$#&9-,-.1842!
%,!/-$,%1-2-1#11-12-+54./-2-2C! 8$BY2@IM,,! <42,C!-$$-2!%7!%./2-1 &2*..-21#11-11%.!
80%$&-+!1455>17-$,%1-2-1+46!/2455-21* CI<A/-1#!/-.1-1+54.-2 - 148 WEWY. -2 -1&2*5:
5-.Cl1%.12-+*$,-2-1#1-88-1,+,022-$+-2!%7!$%7-2-1#.,-2.14&!-1+,-2.17%S#/#,-,1/%!2-+*$,%,-.
1%.!&#!-,18-#3% 1 #&! <#$/-1% 74THHH +,1-88-1,-.1-216-$$46!-1+54.-2#.&1 4&!*,8%$$C! #!
[-1&@-$/-./-1545*$%+@4. F'-21C!HIBKC! 5> QHR! G44$#0%.C! HISBKC!55>! JcC! 31JR! 4.
G9*.&CIHI3IC!I5>NI& &S, &, 7781,%. #+E2!19%!9%,,!-.1-88-1,1#8,>!/-,,-12-7#-I-,+18*..1/%!
[-,1-21-1- /- +1 #31%,1<%2 .18 1*.&-182%!$% 7-2-1+4+#4014.46#+1-1&2*55-2CI6-/17%.+1-:
$H&O-,-21 #1 +14%-.CI $%7-2-1*,/%. . #.&+ #7AC! 6-.,%%-! 9-$+-524<$-6-2! 4&X-$$-2! 6-/! 8%-2-!
74./-C!74%/+466-!-$$-2!<-,B/.#.&+8*$$-1-28%2#.&-2C!#!90B-2-1&2%/! 7#$!/2455-1*,1-$$-2!
~1,-TAN-$,%1 #1 $4 &4, [#.-$$- | 21 Fg*+,%7+4.C! 74.1 " 4-+,C! S%2-74%$/! O'mOB+%6<C!
HI3HR!"_2-[CIP[5-$-,%!0!?46-.-09C!HIIcL>!"%2.182%!90B2#+#14&2*55-2C!+46!54,-.+#-$,
-216-21*,+%,,1842!"D!4&X-$$-2!-2152-&-,1%718%$-2-1%,8-2/+524<$-6-2!4&! /A2$#&-2-16-.,%0
9-$+-C!1%.Y/-26-/'9%I7E2,1*.[-22-52-4-2,\#![-114942 + *[#-.-1+46\<-1#.1$*/-2,1#/-.]
17%$#,%,#7-14B.,-+-Cl4&!1+7-11-17%$#/#,-,- 1 7-/']- | +B+,-6% #+1-12-T#-|-,+114. 1$*+ @4 .>!
P.1%..-.1,B5#+11<-&2-.+.#.&17-/114942 + *[#-21-2!/-.1+A1%$,-114942,-88-1,-.C!/-2!14:
942,-21-219-, - 1* 1820 +5-+#8#11-V4BCA2! <%+-2,|5Al- 1&#, | #/+5-2#4/-14&X-$3$-2! &-:
-2%+@4.14&!11%.17E2-!-1*, 2B111842!- 1* 7#1$#.&152-&-,1%7!.4- 1+5-+#8#11-11*$,*2-$$-!
4819+, 42#+1-1<- #.&-$+-2IF"-21CIHI3KC!5>IQHL>!P.154 - +#-$$!14942,-88-1,!1%.!<-&2-.
+,*5[H- -+ &-.-2%$H+-2<%29-,! FERA/-! &-.-2%+@4.-2! 4&! 545*$%+@4.-2! % 7! <%2.! 4&!

*. &>

!

f#$!,24++18421% ! + */#-.-1 +46! #/-. #8#+-2 -1 "D 79%>1 +-$72%5542,-2#.&! <$-1 7*2/-2,! #$! /
TE2-1%7!$%7-2-117%$#,-,! 7-/'iZ C! T#$! @-&! %2&*6-.,-2-1842!%,! +-$72%5542 -2 | "D! 4 &+

Q3



1%.101-14B.,-+-.++- +# #7#12- | T#HS$I* - | THPITE2-1.4- 1<-&2- .+ #.&-2!7-/'A1$%!<%2.!
481*.&-12-,24+5-1 #7 1 +-$72%5542,-2 ! - .| #/$#&-2-1-1+54.-2#.&! 842! "DC!/%! 2%5542,-:
2#.&-.11%.17E2-152-&-,1%73+;!4&X-$$87 3, +/-8,$+1,;,&*"1 8+%6,! 7TE2-1-,1*,,2B11!
842!/-1*.&-+IF-7,>1<-&2-A-L!-7.-| #$ Al 7*2/-2-1-& .-1-28%2#.&-2!4&!455%-7-$+-2C14&!
F-7,>1<-&2-.+-/-L1-7.- #$1A1842+ Al+502+6A$-.-12#1 #&!FG44$#0%.CIHIBKCI5>IHIWS8L>!"
%..-1+#/-1-1+#+,-2-21/- - 174$/+46,1+,42)/#+12-5%.+16-$$46!%.,%$$!+-$72%5542,-2,-14&!
488#+#-3$,1 2-&#+, HBGHS-21%7! "D F'2%++%2/! -, %$>C!HIHIC! 5> KR! *,4$,-.<42&9C! "%
6%.+aS2%.-.<*2&C!'$#.1!0!VN[-./442.CIHI3HLC!/-2!/-,!-21- I<- B/-$#&!2%5542,-2#.&+:
<%22#-2-1<$%.,15248-+ @4.-$$-IF"%1-2!-,1%$>CIHIH3L>!?-2842!7#$!+-$72%5542,-2,!- 1+
842I"DCH#!+,-/-,|8ABKSS-&&! #$1488#+#-$$-12%5542,-2#.&-2C!182-66-I1<A/-1#.,-2.14&!1-1+,-2.]
T%$HI#,- 1 T7-'+,*[#-.-IFG44$#0%.CIHI3KC!55>1JcCI3IILCI<-&2-.+-1&2%/-.1%7!*./-22%554 2
-2#.&14&184272-.&,-1-88-1,+,022-$+-2C1+%6,101-1/-.117%$#,%  #7-1+B. - +-.++- +# #T#,- #8
Al%7/-11+-.1-88-1,!16-$$46!"D!<%2./466-.14&!+-.-2-15+B145%,4$48#>

!
VI1842%-.&-$+-1%71+B.,-+-.++- +# #7#,- 11%.1/- |A&+AI TE2-1 4-1* 842/2#.&-212-$%,-2,! #$!
&2%/-.1%7114.+,2*1, 7%$#/#,-,C1%$,+AI97427#/,1* 2-| #.&-.1%T714&16A$-.-18421"DC!8%1 #+
#l-. #8#+-2-2X6 ASRIFG44$#0%.C!HI3KC!55>1 JnCIHHHL>!"46!54-.&,-2,! #/$#&-2-1#1455:
&%7-.19%2!/-\TE2,!+,42-1* 842/2#.&-2!6-/\A114.+-5*%$#+-2-14&!/-8#.-2-1"DC!.4-1+46!
4&+A1%T7+5-#$-+1#/-1842+1 @-$PH&-I<-&2-5-.-CI6AS-#.+,2*6-.,-.-14&!+502+6A$-.- 1 +46!<$-!
%.7-.1,! #$AI6AS-14&1 222-1 #$I"DC!<$%.,!/-1#.1$*/-2,-1+ */#-.->ID% @4 2#,-,- 1% 7' %$$-!
#.18*/-2,-1%2 #1$-212-8-2-2;DF&, 77+;"+1%8-46!#!.4- .1 #$8-$3-219%//-1+46!8426A$!
Al/-11-147-242/.-15+B14$4&#+1! 6#+9%./$#.&C! 6-.+ #!%./2-! #$8-$$-2!2-8-2-2,-1 #$!/-.!
6-2!/#2-1,-C16#+¥P-./-18426-.1842!5+B14$4&#+1!6#+9%./$#.&C! +46!%,+1#83,182%! F6-.!
-,1842<* [-16-/L 1-O7&,7?+;"?-1;-B1?4&!1%.1/-,14&+A1%2&*6-.,-2-+1842!%,!6/A$! 842
-O7&,7?7+;"+1%B#$12466-1-64+@4.-$,.-&$#+@-2-./-14&!1842+066-./-1%+5-1,-2IF?4B$-!
O!f#66+CI!HI3KCI5>IULZAH$IBA2!- 1-7>16%.&$-./-1%.7-./-$+-1%7!- |- 1+5$#+#,, |6A$!842
-O78&,7?2+;"2?-1;-81?-,1-1+#+,-2-214&+A!-.16%.&$-./-147-2-.++,-66-$+-16-$$46! 6A:
$-.-184214&!1*,2-/ #.&-.1%T7"DCI<A/-1#18426!%77%2#-2-./-145-2%+@4.-$$-|6A$!4&! +502:
2-+1@-6%-2C!4&!#18426! %7 \BAR+ 4GB #-$$-1/-8# #+@4.-2C +46! 7-#$-/-21 $4T&H T #.&!
48&12-, #.&+$H.@-2!842!<%2.-7-2.C19-$+-7-+-.16>6>IF"%1-2C!HIIJCI55>!cIK8C!clc8L>!V!8:
HPB-$$-2!<$#2!1*.1.4-1* 7%$&,-18426-2!842!1"D#.1$*/-2,1#145-2%+@4.-$$-16A$! 4&!*,2-/:
#.&-21%7'"DCI4&!/-,1-21 48R [- +! #SIA1%.+-1/- |AITE2-17#,.-| #$! 7T4$/'#!8%6#$#-.!
+46!-.14-5%2%,!8426!842!6#+9%./$#.&>1V! #$$-&&!-2!/- 1 4&+A!-,147-242] .- 1841*+|5A146:
+428+8H#7-29%./$#.&-2! +46! #[-. #8#+-2-./-! 842! "D! <$%.,! 45-2%+@4.-$$-! 6A$C! 6-.+!
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@*2#/#+1-!/-8# #+@4.-2!52#H6E2A 2B#$! 14 .+-17-.+-.-18421<%2 - 'F"%1-2C!HIIJC!5>!
C3HL>!"5-+#8#+#,-,-.1 7-/' 6A$-.-1 842! D! -21 4&+A! *,842/2- 1 [%! /- | #11-! -1+#+,-2-21 Al
+%66-16A,-1+46!7-/18>-1+>1+-1+*-$$-147-2&2-5C!-,11$%2,14&!,B/-$#&!,-2+1-$.#7AI842! . A2
-,1<%2.19%2!1<$#,,!5+B 1434 &#+B6H+ 2 ++%2/'-,1%$>CIHI3IC!5>133R!Dog--!10!Y4$8-C!
3JJ3CI5>I3HL>In#/-2-C!-21/-,1524<$-6%,#+1!Al45-2%+@4.%$#+-2-1- |16 A$!842!"D!+461%78
+-,182%!%./2-18426-2!842!<%2.-6#+9%./$#.&Cl/%0/#++-1#152% 1 +#+14&+Al 7#$!468%), ,- 15+
&#+116#+9%./$-./-1%+5-1,-2| Fg@24%'!n4./2%C!3JhcC!5>IHhR! T%2,!-,!1%%$>C!3JhcC! 5>
3KL>!?-.117%$#,%,#7-1+B.,-+-1 7#$![-26-/' TE2-1 <-&2-.+-,1%7! /-1 47-242] .-[-! *47-2:
-.++,-66-$+-16-$$46!14.+-5 *%$#H+-2#.&!4&145-2%+ @ 4. %$#+-2#.& 1% 7"DCI4 & 7#$!+%..+B
SHE&TH+11*.1%7+5-#$-1-1-7-.,*-$$!-88-1,16-8$AB$&,-18426-21842!"D!14&!+-.-2-15+B:
145%,4$48+#>

!

?-147-242/.-[-117%%$#,% #7-1+B.,-+-1-21%$,+Al52-&-,1%7!-.16#.#6%$! +-$- 1+ @4.+<#%+C!-
54,- +#-$! +-$72%5542,-2#.&+<#%+C! &4/! +%66-.$#&.<%29-,! 6-$$46! &2*55-2C! 90B-2-!
+#1418408&$,&,7?784& ! -.154,- +#-$$!14942,-88-1,>! n#/-2-1-21 +B.,-+-.1<%+-2 1 5Al - |
47-242].-,'%1+-5,%<-$! #/+2%66-148& !+ */#-T7%2#&9-,Cl4&!*,+%,,1842!-.12#+#14184 21842+,
2-1-17%2#%<$-2>IV! #$$-&&! 7T#$!+B.,-+-.14&+A TE2-152-&-,1%7!-.1*,842/2- | +- +# #T#,- 14
+5-+#8#+#,- CHRABR*. 10071 +,421*47-2- . ++,-66-$+-16-$$46!/-8#.-2#.&C! 14.+-5,*% $#:
+-2#.&148&145-2%+@4.%$H#+-2#.& 1% 7"\D>ITAT-//-$-1%71%$$-1#. 1$*/-2,- 1+ */#-21<$-1* %2<-
[- 17+ $#&-1462A/-2CI52#6E2, b "14&!"™*+,2%$#%C!+%6,!-,15%2!82%!P*245%>1?-1,412-+, -
2- /-4 ¥ [#-21<$-1* 8@, 1#!"026-2#1% A& +#%>IV . &- . . 1$*/-2,- 1+ ,*/#-21146!82%!'82#1%>!
?-11%.1/4&! .-7.-+1%, $#,,-2%,*2+01-.-1 %7/-11-,! + */#-21 82%! Y%+#% #+1-1 4&! %82#1%.+1
462A/-2C1+-$7146!/#++-1#11-14558B$,-1%$$-1#.1$*+@4.+12#,-2#-.->1" *[#-214&1*.[-2+01-$:
+-21%7152#6E2,| TH&3545*$%+@4.-2!<-&2-.+-24+B. ,-+-.+1-1+,-2.-17%$#/#,- 1 4&1 &-.-2%:
$H+-2<%29-,'FG44$#0%.CIHI3KCI5>131J8L>!"011#!8#2-1842+1@-$$#&-1/%,%<%+-2C! 799
B//-1+01-+,2%,-&#-2C!82-66-2!+B.,-+-.+!+- +# #7#,- 14& 1 7%$#,-,>1?4&! 1%.!/- | TE2-!1-.]
2H+#14184%01;, B 77", +?21%+1-"18H%6L1,+8"1*"374-$+C1/%!%$$- 1+, */#-217%2!5A!-.&:
-$+114&!I52#6E2,182%! 7-+,$#&-1462A/-2>12- 117%$#,%, #7-14B. ,-+-1#..-94$/-214&+Al 1*.] ]
-.1-$,1/41,42%79%./$#.&A&I52#6E2,;54+# #7-=14&+#& #8#1%.,-12-+*$,%,-2C!+46!1%. ! #
[#1-2-1-.154 - +#-$! 5*<$#+-2#.&+<#%+! FA-222-F8 HIBWC! 5> UWL>!'7+$*, #.&+T7#+!
1%.1/-,182-69-7-+1%,!5$%.$-&&#.&-.14&!* ,%2<-#/-$+-.1%7!/-,|1+B+,-6%,#+1-12-7#-|1+46!
-.1-$,5-2+4.1* &@02!-.147%19-,Cl4&!-.1<- B/-$#&! 2#+#14184 2! <#%+14& 18- #$!F"%&-! O D4
-,1%$>CIHIH3CIBIMNB -34 2-[CIHIBWCIS52:UNS In-/1+A1BP);-"83%--7,71%.!

[-V TE2-! -] 2#+#14) 842! %,! 455 #$! 3Wd! %7! -&-.,$#&! 2-$-7%.,-! +*/#-! -1+1$*/-2-+C!

QW



+%66-.$#&.-,1 6-/1 -.1 1 :3d! 8-#$2%,-! H7%1;-" 83%--?, FD%9,%.#C! T-.-&9%.! O!
'24.+4.CIHIHIL>!1?-,11%.1/-2842/0!842-1466-,!8-#$%1,#&!-1+1$*+ @4.C!+%6,!-.101,!2%5:
542,-2#.&+<#%+1#1842<#./-$+-16-/'+02-- #.&! A& #..+%6$#.&1%7!/%,%C!82%!/-1842+1@-
%2 #1$-.-1#12-T#-1- >INAL-1%..- 1+#/[-1T#$1#11-1- 18-#$% 1 #&!-1+1$*+@4.1%7!-,15%21+,*/#-2
9%!-./2-,1/-147-242].-/-184 2 4$1 #.&-.1%7/-117%$#,% #7-1+B.,-+-Cl/%!/-,!-21+Al +,42]
47-2-.++,-66-$+-16-$$46!+,*/#-.-+18*..>!!

!

Styrker (+) og svakheter (-) ved den kvalitative syntese

+ Flertall av representative samfunnsbaserte — Potensiell seleksjonsbias
samples
— Begrenset justering for forstyrrende
+ Representative og demografisk “matchende”  variabler
kontrollgrupper

— Potensiell attrition bias, selvrapporterings-
+ Haoyere sensitivitet og intern validitet i form  bias og missing data ift. rapporteringsbarriere
av selvrapportert og/eller offisielle rapporte-
ringer av eksponering for PM i barndommen — Utfordret sensitivitet, spesifisitet og in-
tern/ekstern validitet pa bakgrunn av defini-
+ Tilstrekkelig tidsramme og studievarighet til  sjonsmessige uoverensstemmelser
a avdekke en evt. temporal effekt
— Risiko for publiseringsbias
+ Bredt og sensitivt litteratursek i fire databa-
Ser: — Redusert ekstern validitet og begrenset
generaliserbarhet
+ En viss generaliserbarhet og ekstern validitet
ift. vestlige populasjoner — Risiko for missing data og rapporterings-
bias grunnet single screening

8%$,5'IL1Z7-2+#1,14712B21-A8+7%19-,-2!/-,16A!,%+!8424$/1842!* /-2! 4$1 . #.&-.!
%712-7#-,+18*.. 11

!

b%79-.&#&1%712-T#-1-,+1+,B21-214&!+7%19-,-21-2!/- 17#1 #&|AISA5-1-1%, 1#.&-.1,-6542%%$-!
4<+-27%+@4.++,*/#-211%.!+,%/8-+,-1-.11$%2! A2+%1!4&!-88-1,!6-$$46!9-./-$+-214&!6-.
~+1-$#&!19%,8-2/>1?- 1 T#$!1%$$,#/1 1*. .- 1 TE2-1%$,-2.%,#7-18421$%2#.&-214&!6-/#-2-./-18%1.:
42 21+46!5A7#21-2!/-,!-.[-$#&!*,8%$$ FG44$#0%.CIHI3KC!5>IQKR!ZsG4..42CIHI3QC!5>
?4&11%.1/-117%$#,% #7-1+B.,-+-1#./#1-2-1.4-MB++%..+B.$#&-1-88HHZsG4..42C!
HI3QC!5>13QILC!4&!82-66-!-.1842+,A-$+-14&1%.-21@-..-$+-1%7197421+ 1%/-$#&!5+B14$4 &
47-2&D14&!+7#1,154 - +#-$,11%.1 7TE2->I1M - +#-$$-1+1%/--88-1,-2!*./-2+,2-1-214&+Al- ]
<-9471842#.,-27-.+@4.>
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B'3&*%&'(:,)H)0,*&-=#H#& Y &

mM-7#-I-,+182-69-7-$+-1%7"DI#!<%2./466-.C!+46!-.152-7%$-.,|4& +#& #8#1%.,!52-/#1.:
,4218421+- -2-15+B145%,4$4&#C* [- 240U 211842! #I$#&#.,-27-.+@4.14&!842-<B&:
&-$+->1"-$7146! #I$H&I A& T-IT7%2-./-1-1+54.-2#.&!84 2! 5+B14$4&#+1!6#+9%./$-/-1#.,-2:
%1+@4.-2!1%.19%!+,42-114 +-17-.+-21842!-1<%2.+!.-7248B+#4$48&#+1-C!148& # #7-Cl48&!
14+4+#%$-1* 7T#1$#.&C! 1%.14&+A! #ISHEHCLBA AH@DA - .| +#/-C19%! -.| #$+7%2-./-!
9@-$5-./-1-88-1,C!#8,>IAl&@-.4552-,,-14&!842<-/2-!-.16-21%/%5 ,#7!4&! .426%$! *, T#1$#.&
481* [-2+,0,,-1<%2.-,+182-6,#/#&-\<#45+B14+4+#%%$-18*.1+@4.'FG#009-, #C'HI3QC!55>IH|
ZtG4..42C!HI3QC!55>IRNHL>I T@-2.-. +1% 2 2-1* 7T#1$#.&!4&!-1+,2-6-155%+ #+#,-,!
#1<%2./466-.C!* &@02!<A/-1-.1%$742$#&!<-1B62#.&+8%1,42C!#8,>19742!+,42-114 .+-17- .+
AD!1%.19%C!6-.182-66-2!14&+A!-,19A5!461%,!-.| #/$#&!H#..+%,+14&#.,-27-.+@4.11%.19%!- !
7%2#&!1-88-1,CI1#8,>!1-1<0%02 . +1* T#1$# 82—, 285+B14+46%,#+1-19-$+-IFG#009-, #C!
HI3QC!55>IHIK8R!ZtG4..42C!HI3QC!55>!13h3C!3hWL>

1]

)421 Al <-+1B,,-1 4&! #7%2- %! <%2.1#1 2-$%+@4.! #$! "DC! <*2/-1#.,-27- +@4.-21 468%, -1 </

54+# #7-15+B14+4+#%%$-16#$@0-2C!%1+-5,%<$-1842-$/2-52% 1 +#+-214&19- . +#1,+6-++#&-
A& #[-%$-218421<%2.-455/2%&-$+-C1+46!1%.12-/*+-2-12#+#14-.18421"D>I"Al/-.1%./2-1+#/-C!
BAITHIA&+AI&2#5-1#. 14&!1% T T7-2&-1-7>16-/#-2-./-14&!18%+#$#,-2-./-18%1,4292!184 2! 6#+
$#.&148&!1+7#1,C14+%6,11422#&-2-14&!<-9%./$-1%$$-2-/-1842-1466-./-"D'F"'2%++%2/!-,'%$>
HISJCI5>IKQR!"2%++%2/!-,1%$>CIHIHIC!5>IUL>1Z7-242] .- ,1%.<-8%$-+!/-,1%, \#.,-27-.+ @4
&2%66-214&#..+%,+-21841*+-2-215AA182-66-1<%2.-,+14&!18%6#$#-. +!, 2#046-8Ft, %021,
5*.1,1#!18%6#%#-.+!+,B21-214&!2-++*2+-2C14&!-2!1842-<B&&-./-! 4&!524%1 #7! #3$!842/-$!
#..&2#5- /-1 A&V 1422#&-2-.[->In#[-2-1 6 Al #.,-27-.+@4.- 2 #.[# T#[*%SH#+-2-+1 4&! #$5%++-+!
[-1-.1-3,-18%6#3#-+!1*$,*2-$$-1<- #.&-$+-2C! 6#3@0C! 6*$#&9-,- 2! 4& ! <-&PB46,#.&-2C!
842-146+,1%7! #/$#&-2-1,2%*6-2C! +,2-++!14&X-$$-2! 6#+9%./$#.& F"2%++%2/! -, %$>C'H
UH8L>!V.,-27-.+@4.-2!6Al4&+AI TE2-1-T#[- +<%+-2,C14&19%!+46!8426A$! Al 82-66-!-.12-:
8%-1,-2,C!842+,A-$+-+8*$3C!+4+#%$,11465-,-.,14&!1+%6%2<-#/-./-12-$%+@4.!16-/!46+428&+
7-2->1?-..-12-$3%+@4.-.11%.!.-6$#&!* & @02--,1&4/,-1+-65-F$!5A!-.12-8%-1,-2,C!-6 5%, #+1!

48! +- +# #712-3%+@4.C!+46!46+42&+&H#T7-2-11%.!*, 7T#1$-16-/1/-,1* +%, ,-1<%2.! F"2%++%:
-,1%$>C!HI3JCI5BIUWL>

Qu



DE"R) " (/" .

f#$1/%&+/%,4!-21/-,1+,421*47-2- ++,-66-$+-16-688B#.#+@4.-2C!14.+-5,*%$#+-2#.&-2!
48145-2%+@4.%$H#+-2#.&-21%7"DI5AI&$4<%S,!5$%.CH+%6,!-.1*./- 21 @-..-$+-1%7197421%$
[-..-18426-.184216#+9%./$#.&!1%.I7TE2->1?-. .-*47-2- ++,-66-$+-14&* /- 21 @-..-$+-!
+%6,!7%.+1-$#&9-,-217-/202-./- /. #8#+-2#.&4&7F Q% 7" "DC+B.$#&&@02-+#!8426!
%7'+,42-16021-,%$$!14&!-.1%7/-11-,12%5542,-2#.&+<%22#-2-1<$%.,15248-+ @4.-$$- 1 F"%1
%$>CHIH3R!",4%$,-.<42&9!-,1%$>CIHI3HL>IP.16%.&%$-./-1%.-21@-..-$+-1%7"D!+46!8-.46-.C
4&197#$1-114 +-17-.+-21/-,,-11%.19%!842!<%2 | 4&VO/&7 +5-#P-+14&+A1#/%.+ 11 $47&HT:
#.&>IMB1#+11748/1#! E2-12-3%+@4.-2C! +46!-.18426!842!5+B14$4&#+1!6#+9%./$#.&C
#11-112#6#.%$#+-2,1%7!)4$1- #.&-,1802!#IHI3JIFN8>!",2%88194F- AHHKA®RI, -2!
%,))il#65%-6-.,-2,- 1S-?-$+;"T700-?&"97AIB! #$!'211-$!331%7!"%2.-14.7-.+@4.-.C!
+46!<$>%>18426*$-2-214&!*,/B5-2! <%2.-,+! 2-,,| #$! Al <$#! < €AB&164,7;-23
FG466#,,--14.1,9-Im#&9,+148!,9-1GO#$/CIHI33L>1?-,11%.1/4&![#+1*,-2-+197427#/ - 1$47!
+46!+,%/8-+,-21%,!;/-.C!+46!F>>>L1&-.,%&.-1 &% . &1BV 2#U 1 */+E, -2 /-.1%./-.]
8421&248,!.-[TE2/#&-./-C1842*$-65-./-C!-$$-2!12E.1-./-1%/8E2/C!/-2!-2!-&.-,| #$!* #$:
<02$#&,1%,!+,B2-1/-.1%./-.CIF>>>L =IFN8>!",28$!|HKWLC!8%1,#+1!%/2-++-2-214&!82-66-2
+4.-2+1-7.-L #$1A1%7/-11-1/-1842+1@-$$#&-16A,-24 2468 #7-2!1%.!8#-./ $#&! %7 7#+-C!
,-2242#+-2-Cl #+4$-2-C! *|.B,,-1 4&X-$$-2! 7TE2-! -64+@4.-$,! * #$&@-.&-$#&! 4&! 842+066-.
47-2842!-,1<%2.>

!

IATE2-.[-1#.,-27-.+@4.-2C!4&!842+01!5A!A1842-<B&&-14&! 1422#&-2-1<%2.-6#+9%./$#.&(C
#+E2!#8,>1"DC!82-69-7-+! +46! * #$-H2&L14&!/-,1-21524<$-6%,#+1!%,! <%2.-7-2.1 4&!
HE+7%2-17",;/" D$7&-3&,7?" <-$4B2-+54./-2-2! 6-2! -88-1,#7,! #8,>! %1*, -1 8B+#+1-!
4&X-$$-21+-1+*-$$-147-2&2-5C! -1 7-/! #$8-$$-21%7!7-/7%2-./-!"D! F"2%/+9%IC!N4I-2+C!
n422%+#1019%2<%2#.4C!HI3KC!5>IHWeRARIGHIB2C!5>IKQR!"2%++%2/!-,1%$>CIHIHI
5>IUL>IND!* &@02!#11-11*.1-,1524<$-61842!<%2.-,C!6-.1 7#$l4&+AI7TE2-1-,1*, 2B111842!524
<$-6-2!4&!12#+#148%1,42-21#1<%2.-,+16#124+B+,-6C!+%6,!+B+,-6%,#+1-14&!+,2*1 *2-$$-
&2-.+.#.&-2C1842/466-2!4&!*,842/2#.&-2C5H0/1+414&16%124 #7AIF"2%++%2/!-,1%$>C!
HI3JC!55>1RWI3R!"2%++%2/!-,1%$>C!HIHIC!5>IUR!g$%+-2C!HI33C!5>!hc38L>!)2-69-7-$
ADI+46!-.1* T#1$#.&+5+B145%,4$4&#+112#+#148%1,42#1/- 117%$#,%,#7-1+B.,-+-C19%2!/-
#11-11*1#65%$#1%+@4.-2!842!/-,! 5+B148B&#3H 6-.! 4&+Al #655#1%+@4.-2! 842! $41%$:
+0068*..14&1#.+ #,*+@4.-2C!+%6,!.%+@4.%$!$47&#7 #.&C!9-$+-7-+-14&!54$# #11>1P.1.(
T-.1#&!,7-228%&$H&#..+%,+18421<%2 14&!* . &-CI THSI<SHI[#+1* -2 1#IH -+ -1967+ #,,>

QQ@



F)-6+"3 01+, (+$5" 6" (0 . (4*Utte<™" .+ (""" L"#6%+/((

VI47-2-.++,-66-$+-16-/14558%,,-$+-.1%7!"D! +46!-,16*$,#+B+,-6#+11524<$-6C! 4&! 2-:
TH#-I-,+1* [-2+,2-1-$+-19%71"DI1+46!-.1* 7#1$#.&+5+B145%,4$4&#+112#+#148%1,42C!%.<-89
$-+!-.16*$, #+B+,-6#+114&!,7-228%&$#&! #$.E26#.&!4&!#..+%,+C!+46!1%.!182-66-!-,!1<%2.-
2HT+-SCRB[#T-1* T#1$#.&Cl4&!6-.,%$-19-$+-IF"2%++%2/!-,1%$> CPURIGoH 2 /!
-,1%$>CIHIHIC!5>IUR!"24.8-.<2-..-2C!3JccR!g$%+-2CIHI33C!5>!hc38RIT%2,!0!"2%++%2/
5>IHUNL>!P88-1#7#.,-27-.+@4.1468%,,-2!,2-1 #7A-2(!13L!A1842<-/2-14&!+,B21-1%$$-2-/-19
+-5,%<-$!<%2.-455/2%&-$+-CIHL!8429%#./2-1%,1*9- +#1,+6-++#&-1842-$/2-52% 1 +#+-21* T#
+-&! #BAl<S#16#+9%./$-./-Cl4&IWL!1422#&-2-14&!<-1@-65-1"D!F"2%++%2/!-,1%$>C!HI3
KcL>IV18428%-.&-$+-1%7!/-,,-19%2!/-,!1<$#,,182-69-7-,1%,!-.1-88-1,#7!842-<B&&-$+-14&!9A
-2#.81%71"DC!%79-.&-2!%7!-.19-.+B.,%8&-.| #$!<%2.-,+14&!46+42&+&#7-2.-+!1842+1@-$$t
%2,-/-1<-947'F"2%++%2/!-,1%$>CHI3 IS M +-1<-947Cl4&!-.1-88-1 #7#.,-27-.-:

2#.&I#8 S H++-CIT#P [#+1* -2-+1#1/-180$&-./ W7+ .#,,>

A+¥V=0/#%/4)0()09,0/(, (“+#/4) B >+#1))

)42-$/2-148146+428+8&H#T-2-19%2!<-9471842!- 1#..&A-.[-11*..+1%5!46!<%2.+!1* 7T#1$#.&C!
&2*..$-&&-./-1<-94714&!, B5#+1-1%,8-2/>1?-1<-907-2!-.1&2*..$-&&- ./- -7 .- L #$IAIL*. -]
+-,,-14-&I# N #I<%02.- +1+,-/14&15-2+45-1 #7CI8A!*.[-2+,0,,-,1-.1 1%5%+#,-,| #$! +- +# #7-12-:
154.+-2147-28421<%2.-,+!1+#&.%$-2C!4&!1-.101,!1842+, A-$+-184219742842! /-1 A1 2-%&-2-1 5A(
TE2-1 #$&@-.&-$#&IAT-2842!1<%2.- +1+#&.%$-2!4&!<-9471-217#1 #&F"2%++%2/!-,1%$>C!
KJ8R!g$%+-2C!HI33C!5>!hcWL>!V!1842%-.&-$+-1%7!/-,,-11%.1/- | TE2-1-2<66471842!A!8
-19%01,#712-8%-1+@4.C!4&!01-146+42&+&H#T7-2-.+ <-T#++,9-,146!9742/%.1-&.-1-28%2#.&-2(
455/2%&-$+-Cl4&!455%-7-$+-21%7!,2%*6-214&X-$$-2146+42&++T7#1,CI T#SI SAT#21-!- +!.
2-./-1045#.&+,2%,-&#-2C!94$/ #.&-214&!7-2/#-2\#8,>1<%2.-455/2%&-$+-C!+%$! !-.+!-7 .- 2!,
Al2-&*$-2-1-64+@4.-2!4&#.,-2%&-2-16-/1+#,,1-&-,1<%2.>1P88-1,#7!,-2%5-* #+11<-9%./$#.&!
1%.!7E2-1.0/7-./1#&!842!Al*./-2+,0,,-19- . +#1,+6-++#&-1045#.&+,2%,-&#-2!94+!46+42&+:
&#T-2-C1+$#11%,!/-11%.18427%$,-16*$#&9-,-2Cl14&!<-/2-19A./,-2-1+,2-++42-RMPEI* 842/2+#.
#12-$%+@4.!,#$!455/2%&-$+-C15%2,.-2+1%5C!8%6#$#-14&!9*+94$/16>6>IF"2%++%2/!-, ¢
55IUIL>1Z6+42&+8&#7-2-11%.14&+A!,2- &-17-#$- #.&1#!19742/%.1/-11%.182-66-!,2B&&-14&!
842* +#8&<%2-16#$@0-218421<%2.-,+!* 7#1$#.&CI#!184261%7!Al+-, - PRIR4&2-.+-2CI 7TE
1-7-.,-C! +#$$-! 2-%%#+ #+1-1 12%7C! 4&! $0+-! 14.8$#1,-2! 5A! -.1 -65% #+1! 4&! 24$#&! ¢
F"2%++%2/!-,1%$>C!HI3JC15>1U18L>

Q¢



A+*)B*/$)B#:>+#/))

"0%2.19%2!<-947!842!Al7E2-! #3$1.B,,-,C12-$%,-2,! #$C!4&!9%! #$&%.&! #$!_.!-$$-2!18%-2-!
4&I5ASH,-SH#H&-1T41+461I8425%#1,-2!+-&! #$I Al %1 7%2-15AC!I<-+1B,,-14&!80$&-16-/I5A1<%2
-, ClA&I+46!T#$!1@-65-18421<%2. -, +1#.,-2-++-214&1<-947>!'$,+Al- 1<-9471842! Al<$#!902, 4
+-,,C19%,1- +1455%-7-$+-2C!<-94714&!<-1B62#.&-212-+5-1,-2-+Cl4&!%,!-. +180$-$+-217%$#/-
48&1%1+-5,-2H'2%++%2/!-,1%$>CIHI3JICI5>1U3L>1"%2.!,2-.&-2!4&+Al-1+-65$-2!5A1 54+#,
2-$%+@4.-2!6-/'%./2-16-..-+1-2C!52-&-,1%7146+42&C!2-+5-1,14&!-65%,#C!/-2114.8%$#1,-2!
1%.1$0+-+15A!-.124$#&! 4&!9- . +#1,+6-++#&! 6A,- I F"2%++%2/!-,1%$>C!HI3IC!5>1U38L>!?
4&+AITE2-15194718421842* +#8&<%2-14&!.0B-147-27A14848-7-1A2C!6-/6*$#H&:
9-,-21842!Al7%2+$-14&! #$1%$$-19@-$5!82%!<%2.-7-2.+,@-.-+,-2!/0&.-,12*./,C!1 +$#11%, -
1%.1$-7-14#,,1$#718*$$,1* CI*,- 147-2/2-7-.1<-1B62#.&!4&X-$$-2!182B1,>1"%2.-,|1<*2/-1#.74$:
7-2-+1#IAIB&-14&158%.$-&&-1#.,-27-.+@4.-2CI#!/-1&2%/'<%2. - +1* T#1$H. & +6-++#&- | #TA!
H#$$%,-2!/-,,-1F"2%++%2/!-,1%$>CIHI3BC!5>IU38L>

!

?-1-+,-19%07+.#,,152-+-.,-2-21 4&! [#+1*,-2-219742/%.! [#++-1842+1 @-$$#&%2,-/-1<-94711%.!
%/2-++-2-+14&19A./,-2-+CI<A/-I5Al- |+%68*t ##&C!2-$%+@4.-$, A& # [HTH/* 1B, #TA>

C*9=5%$$,9#,,"()0()0==#$&"()"$$,*&)

NAl +9%068*..+5%$%.! *,&@02! 488-.,$#&-! #.8426%+@4.+1%65%.@-2C! 1*2+! 4&! * 7#1$#.&
&2%66-2C!-17#1 #&!/-$1%7!/-.1842-<B&&-./-#..+%,+>1?#++-11%.1#..-94$/-1#.8426%+@4.!
7-1202-./-1<%2.4&2*..$-&&-./-1<-947C!%,8-2/1 4&! +#&.%$-2C! 4&!9742/%.1842-$/2-11%.!
TE2-16-212-+54 +#7-14&\+- +# #7-147-28421<%2.- +1<-94714&11%2%1,-2#+,#11-2IF"2%/+9%
-,1%$>C!HI3KC!5>IHKIR!T%2,!-,1%$>C!3JhcC!5>!3h8R!"2%++%2/!-,1%$>C!HI3JC!5>!QH
%$>CIHIHIEIBE ! cL>!"52-/.#.&!%7!11*..+1%5!4&!#.8426%+@4.1<$%.,!<A/-1<%2.C!*.&-14&!
T741+.-Cl#12-&#!1%7! +14$-C! 9-$+-7-+-.C! 488-., $#&-! #.+,%.+-2C! +4+#%$-! 6-/#-2C! .B9-,+
1#.&-2166>C!1%.!01-!-.1<-7#++,9-,146C! 4&! %.-21@-..-$+-1 % 7C! 97%! +46! 8427-.,-+! 4&!
%1+-5,-2-+1#12-$WHEA55/2%&-$+-14&146+42&18421<%2 >V #$$-&&!11%.!/-,14&+A!82-66-
&4/-1842-$/2-52%1+#+-2!1<$%.,!82-6 #/#&-14&! ATE2-./-1842-$/2-IFT%2,!-,1%$>C!3JhcC!5
3J:H3R!"2%++%2/!-,1%$>C!HI3JC!5>IQH8R!"2%++%2/!-,1%$>CIHIHIC!5>IcL>!" . [2-17#1 #&-
5A! +%68*..5$%.C! #.1$*/-2-2! +B+,-6%,#+1! +02--.#.&! 4&! .0B-! 45580$&#.&! %7! *,+%,,-!
60/2-14&X-$$-212#+#1452-&-/-18%6#$#-2CHAIHE2;.%,%$,>!IP.101,!+,0,,-| #$14&152#4:
2#,-2,18#.%.+#-2#.&!%7C!488-. $#&! #$&%.&! #P12AI&HT #.&!4&5+B1#+119-$+-9@-$5C!
+%,,-146R/-2C!* & @02!4&+A!-.1-++- +#-$$!842-<B&&-./-1#..+%,+!F"%1-2!-,1%$>C!HIH3C!5:

Qh



"2%/+9%I!-,1%$>CIHISKC!5>IHKIR!T%2,!0!"2%++%2/C!3JhcC!5>IHUNL>IS2#6#.%$#+- 24
S5AI$#H1I$#H.@-16-/1%..-.1<%2.-6#+9%./$#.&!4&146+42&++T#1,CI<A/-I5AL%+@4.%$,'4& & $4-
5%$%!€%6,!1$%2-!/-8# #+@4.-214&!2-, #.&+$H#.@-2!842! - 1 #/-. #8#1%+@4.14&!9A./,-2#.&!
ADC!-214&+A!-.1842* +-, #.&18421%,! 7#!-88-1,#7,11%.!<-+1B,,-14&!,%! 7%2-15A!82-6,#/#&
&-.-2%+@4.-2!'F"%1-2!-,1%%$>CIHIH3C!5>!hR!"2%/+9%!!-,!%$>C!HI3KC!5>IHKIR!"2%++
HI3JC!5>IKh8R!"2%++%2/!-,1%$>C!HIHIC!55>IUC!cR!T%2,!0!"2%++%2/C!3JhcC!5>IHUh
!

NAVEHTH] #TACI THS!I<%2.-,+18%6#$#-Cl4&!12-$%+@4.-$$-114.,-1+,CI TE2-1/-21&2*..$-&&-
<-947160,-+!-$$-2112-.1-+C!/-215+B14$4&#+1!82-66-./-1-$$-2!/-+,2*1 #7-1#.,-2%1+@4.-2!
8421466-2C!48&!/-2!,2#7+-$14&! 7-$7E2-11%.182-66-+C!4&!"D!1%.!-$#6#.-2-+|FT%2,!-,!
%$>C!3JhcCI5>I13JR!"2%++%2/!-,1%$>CIHI3JIC!55>IUKCIQK8R!g$%+-2C!HI33C!5>!hcHE
4815+B14$4&8B%&SHE-H#.,-27-.+@4.-2C #$2-,,-$%&,'46+42&+8&H#T7-2-.+14&1<%2 .-, ++E2-&.
947 Cl/#+1*,-2-+1#1/-11466-./-1%7+ #]!>

@,340°0(=*("()0()/#*,70$,=045 #/&)"$$,*&)

?-15+B14$48&#+1-152%1+#+14&18%&$#&9-,1* & @02!-.1+-.,2%$!/-$1%7!842-<B&&-$+-14& <
$#.&1%71"\DCI#112%8,1%7!-7#/-.+<%+-2,-14&\#.[#T#[+-.,2-2,-16-,4/-214&!7-21,0B>1"+B14:
$4&-A%.I1<#+,Al1%..-,18%&5-2+4.-$$!*./-219@-66-<-+01!4&!4<+-27%+@4.-2!%7!46+42&+:
8HT-ZX%2+%6+5#$$CIH+%6, 1+, AlBA2!7-#$-/ #.&IA&I2AI&#T #.&H12-$3%+@4.| #$1<%2.+!* 7#
<-94714&!+#&.%$-2>1"+B14$4&-2! 1%.! 4&+A! 8% +#$#,-2-15+B14,-2%5-* #+1-1842$05! +4
82-66-! 46+42&+&#7-2-.+1842+,A-$+-C!-65% #Cl46+42&C +-.+# #T#,- 14& 1 +-$7#..+#1,Cl+
-11%5%+#,-,! #$Al#. - 2%&-2-16-/1+#,,1<%2.15A!-.16-21 54+# #71 4&!1 9- +#1,+6-++#&! 6A,-!
F"2%++%2/!-,1%$>CI!HI3JC!5>IUKR!g$%+-2C!HI33C!5>!hcWL>!)426A$-,!16-/12-$%+@4.1
#.,-27-+@4.-2C!-2!%, 54+# #71 4&! 9-. +#1,+6-++#&! 46+428&+E&H#T7-2%,8-2/' 82-66-+C! +$#1
~&%, #7148 5+B14$48&#H#+1! 6#+9%./$-./-1%,8-2/1 2-[*+-2-+1 F"2%++%2/! -,! %$>C! HI3JC! 5>!
"2%++%2/!-,1%$>CIHIHIC!5>!c8R!g$%+-2C!HMI33C!5>IhcH8L>

!

"%2.:46+42&+&#7-2!5+B14,-FAS#!I D+$-7&"D8*3'7&'-$+¥8!GML!-2!-.17-$-,%<$-2,!

48! -65#2#+11*./-2+,0,,-,! <-9%./$#.&+6-,4/-1 842! 46+42&+&#T7-2-1 4&! [-2-+! +6A! <%2.>]
b./-21*1-. $#&-1+-+@4.-21#19@-66-,!-$$-2!7-/!- 11$# #11CI7#$!5+B14P4&-.14<+-27-2-14&!
T-#$-[-146+42&+&H#T-2-1%.[-21454.,%.1$-11 4&12%1+@4.-2!6-/! <%2.-,| F"'2%++%2/! - !
%$>C!HI3JCI55>IUUCIQKL>!"-9%./$#.&+8426-.!-21<-2-&.-,18421<%2 1+46!-21* /- 212#+#14]¢
-$$-219%2!455%-7/146+42&++7#1,C14&!%.+-+!+46! - | +5-+#-$,1-88-1 #7#.,-27-.+@4.1842!

QJ



82-66-!<-/2-146+42&+&#7:2%22-$%+@4.-2C!;2B&&1.B, #.&!4&!/-65-!%,8-2/+:
524<$-6-2!4&!,2%*6-+B65,46-2194+1<%2.1F"2%++%2/!-,1%$>C!HI3JC!5>IQKR!g$%+-2C!
5> hcWD$71$+0" ,?" =-;+&,7?7+;" Z?&- SR VL! 4€&-H8" #7:+$/" _GG-3&,4-("_7?!

27*+1;-" D+$-2&, W fPPAL! -2! $#&.-.[-] -2%5-* #+1-1 #.,-27- +@L! <-2-&.-,! #$! Al
82-66-146+42&+8&H#7-2-.+!+- +# #7#,-,C!-65%,#C14&1842+,A-$+-1842!<%2.- >I1"Al<%1&2*.. !
Al4<+-27-2-1-&-.1%,8-2/'\5Al7#/-4C!4&16-/! #$<%1-6-$/#.&-2!5Al/-..-1%,8-2/1%7!-.15+B:
14$48&CI<P#H2146+428&+E&H#T7-2-1+,0,,- 14&! 7-#$-/- | # 1 Al 2-8$-% - 218V 2@ 4.- 2! 4&1#.
-2%1+@4.-216-/'+#,,1<%2.>1)426A$-,!1-21%,146+42&+&#T7-2-1 T#$!<-/2-1842+ Al4A&I TE2-1+-.
+# #7147-28421<%2.-,+1#.,-. +@4.- 2CI+#&A4FLB& @4 .-$$-1<-947>1"+B14$4&-.1%2:
<-#/-214&+A16-/'Al1+1%5-1-64+@4.-$,!1422#&-2-./-1455$-7-$+6 2 BAHE#T7-2-.C14&!
46+,2*1,*2-2-146+42&+&H#T-2- . +1-& .- 1#./2-12-52-+-. %+ @4.-214&!1%2<-#/64/-$$-218421<%2:
-455/2%&-$+-Cl46+42&C!4&!842-$/2-%.+7%2C#112%8,1%7!/-.1,-2%5-* #+1-1%$$#%.+-14
+@4.'F"2%++%2/!-,'%$>C!HI3JC!35>IUQC!QHL>

!

"$%.,! 2-3%+@4.+841¥#:227-.+@4.-2! 842! 8%6#%#-2! 6-/! -$/2-1 <%2.!1 4&! - A2#.&-2C!
82-69-7-+1842-$/:2%2.1#.,-2%1+@4 .+, ISR,/ Z?&-$+3&,77?"#'-$+BI "G VIL!
48!16*$,#+B+,-6#+1!,-2%5#!842!<%2.-6#+9%./$#.&! 4&! B4 T6VH&-B*8K-O,3"#'-!
$+H*"G7$"T',;/"UL%8-"+?2/"9-I1&Df :G'IR!"2%++%2/!-,'%$>C!HI3JIC!5>I1QUL>INGVf!-2!
7-$-&.-,18421<%2.16-$$46!,4! #$!1+B7!A2C14&1468%,,-2!,-2%5-*,-.+14<+-27%+@4.-2!4&!0B
<$H#L1-$H&-7-#$-1 #.&! %71 46+42& +8BZ D06+5#$%-, > "+B14$4&-.1*./-2+,0,,-2146:
+42&+&HT-2- +54+# #T-1#.,-2%1+@4.- 24681280 &-$+-1%71<%2.-,C1455842/2-2! #$!%$:
-2.% #7-16A,-2 Al [#+#5%#.-2-1+#,,1 <%2.15AC! 4&1 1422#&-2-2!-$$-2!1 % 7<2B,-2!,7%.&+52-
48 X-$$-2!/-+,2*1 #7-1+%6+5#$$!6-$$46!46+428&+&#7-2-.14&1<%2 .- >I"GVfI9%2! 7#+,1+-& !+
-88-1 #7'#8,>1 Al01-146+42&+8&H#T7-2- . +V#, &1 46+42&C! 4&!9%2! 2-/*+-2,1%.,%$$! 2-:
&#+,2-2,-1 #$8-$$-21%7!8B+#+1!6#+9%./$#.&! 4&! %, 81940284362 <$%.,! /-1 <-:
9%./$-/-18%6#$#-2IF"2%++%2/!-,'%$>CIHI3JCIEUQI> DA .-, 184 218%6#$#-216-/!
<%2.16-$$46!Qc!A2C!6-/!-.1/41*6-.,-2,184 2-146+,1%7!6#+9%./$#.&14&!842+066-$+->!
D-,4/-\#.74%$7-2-2!- \#.,- +#71,7-228%&$#&!#..+%,+1%7!,-2%5-*,-2C!1466*.%9$,1 1 2#+-5-2:
+4.-$$CI5+B1#%,-2-14&!1+*5-27#+42-2C1+46!*,%2<-#/-21-.1468%,,-./-1* ,2-| #.&!4&!7*2/-:
2#.&81%7/-.1&@-$/-./-1+%1C! #$<B2!-7#/- +<BIABABH+1!<-9%./$#.&!4&!5+B14,-2%5#!
<A/-18421 46+42&+8&#T7-2-1 4&! <%2.C! 4&! +02&-2! 842! #$&@-.&-$H&! %$%26<-2-/+1%5!/
2*./,C!,-,,145580$8#.&C! 4&! /%&$#&-! -$$-2! *1-. $#H&-1 9@-66-<-+01>1)42+1.#.&! #$+#-219
Df :G'i11%.12-/*+-2-146+42&+&#7-2-.+16#+9%./$-./-1% BC!<-9%./$-15+B1#+1-1$#:

[-$+-2! 4&! +B65,46-2C! 4&! [-65-1 [-+,2*1 #7-! 94%$/#.&-2! 4&! T7-2/#-2! #$!

cl!



<%2.-455/2%&-$+->1D3'119%2!4&+A!9@*$5-,14&!<-9%./$-,!5+B1#%,2#+1-1+B65,46-2!

48! 7%.+1-$#8&9-,-2! 94+ <%2.C! +%6,! <-&2-.+-,!-,1<-94718421%,! <%2.-,! 6A! 465$%++-2--
F"2%+%?2/!-,1%%$>C!HI3JC!6>!UhL>

!

P.182-6 #/#&!#..+%,+!842!<%2.+!12-,,| #$!<-+1B,,-$+-C!46+42&!4&!,2B&&9-,C!<*2/-1/-284
468%,,-'80$&-./-1-$-6-.,-2R!01,!1488-.,$#&!<-7#++,9-,146Cl4&!8-$$-+!/-8# . #+@4.-214&!14.:
+-5,*0%$#+-2#.&-21842CI"DR!-./2-/-1+4+#%$-| ARBLD #855/2%&-$+-C18427-., #.&-2!
481%.+7%2R!12-$%+@4.+841*+-2 - 19@-$5-, @-.-+,-214&!,-2%5* #+1-1#.,-27-.+@4.-2R!-,184
Al+,B21-1<%2.+164,+,%./+/B1,#&9- RI&#1<%2.%!-.1+,-66-1*./-21* T#1$#.&-.1%7C!4&!842+1:
#.&-15AC!/-1<-+,-152%1+#+-2184 2! Al 842-<B& &2 TABA<-9%./$- 1 "DIF"2%++%2/!- !
%$>C!HI3JCI55>IUKR!"2%++%2/!-,1%$>C!HIHIC!5>!c8R!g$%+-2C!HI33C!5>hcW8L>!V
#..+%,+1#!11%65-.164,I"DC!-214&+Al- 17T#1 #&!<- #.&-$+-1842IAl<-&2-.+-1%./2-18426-2!1842!
<%2.-6#+9%./$#.&!148&146+428&++7#1,C!/%!"24ARE8LR ! +%6 ,#/#&6-/C14&!1%.!*,:
&@02-1*,&%.&+5*%.1,-,1842C1%1+-$-2-2-./-1<%2.-6#+9%./$#.&C!#18426!%7!8B+#+1-14& +-1
-$$-147-28&2-514&X-$$-21+7#1,'F?4B$-!10!#66+C!HISKC!5>IKR!g%2<%2#.4!0'n4./2%C! 3.
5>IHhR!T%?2,!- I88BcC!5>!13KR!i%7%22-C!3JhcQIBEC KL !>

B/".+4%(:,'&*)0,*)5&3)"(=4,.,#+(4&)0&.3) ,#)"*Hh(+(

?-117%$#,%,#7-1+B.,-+-182-69-7-2! "D +46!-.152-7%$-.,1 4&! %$742$#&! 2#+#148%1,42! 8/
<%2.+!* T#1$#.&!4&!/%..-$+->I'B. ,-+-.+18*..1-21/-28421%71+,4212-$-7%.+14& | 7T#1 #&9-,1842!
[-,15+B14$48&#+1-1 848! 52%1 +#+>I VI +%6+7%2! 6-/!-65#2#+11 8%&S$#,,-2%,*2C! #$1.B, .#.
-A2#CIA&+A+#Y%BISE2# . &+,-42#CI 7#+-2!/- 1+B. - #+-2,-1842+1.#.&!5A"D!%, ! #/$#&-146+4
8HT-X%2#.,-2%1+@4.-2C! 1%.! TE2-1 %7&@02-./-1 842! <%2.+! <#45+B14+4+#%$-! * T#1
5-2+4.$#8&9-,+/%..-$+283%+@4.-$$-! 1465-,%.+-C! 4&! 82-6,#/#&-! 8B+#+1-1 4&! 5+B1#+1-!
O-$+->I"Al-1%. .- 1+#/-182-69-7-2!/-.117%$#,%,#7-1+B.,-+-14&+Al /- 1+,42-1&2%/1% 7 7%:
28%+@4.14&\# . [#T#[*-$$-1842+1@-$$-2! +46!842-1466-2! 94+!#.[#7#/-2!-1+54.-2,1842! "D
?-,,-1¥,842/2-21 ATE2-./-15+B1448&#+1-18421$%2#.&+64/-$$-214&! #$.E26#.&-2! #$!* T#1.:
$#.&+5+B145%,4$4&#C14&182-69-7-2!/-.18%1,#+1-11465%-1+#,- 14&1*7T#++9-,C1+46!842-%;
&-2!1#12-$%+@4.! #$!5+B1#+1-1$#/-$+-2+]- #4/$AE&HC1+%6,!<%2.+!<#45+B14+4+#%$-1*,7
1%..-$+-IFZsG4..42C'HI3QC! 83 3chR! %6-2488C!IHIIC!I55>IWIQC!IWIJL>!?-.117%$#,%:
H7-14B.,-+-Cl4&1%..-.1842+1.#.&I5AINDC#.8426-2-214&!.B%.+-2-21/-26-/'5+B14$4&-2+!

* T#1$-./-18%&P#&9-,14&!1465-,%.+-CI#12-$%+@4.! #$! Al<-/2-11*..-1842+ AC!842-<B&&-!:
<-9%./$-15+B1#+1-1$#/-B4-2>

c3!



!

ADI+46!-.154,- +#-$$!52-/#1,4218421* 7T#1$-./-15+B145%,4$4&#14&!-.152-7%$-.,18426!842!
<%2.-6#+9%./$#.&!7-2/-147-2IFGO2#+,488-2+-.1- 1%$>CIHI3BWR!",4$,-.<428&9!-,1%$>C!HI:
82-69-7-27#1 #&9-,-.1%7A1%.-21@-..-""D!+46!-.1/#+,#.1,18426!8421<%2.-6#+9%./$#.&C!
4&5842#,-2-1,2- #.&14&* [%..-$+-1#Al#[- #8#+-2-CI7*2/-2-14&19A./,-2-1"D1<$%.,!5+B:
14$4&-214&!%./2-18%8&5-2+4.-2>1"+B14$4&-21* & @ 02! 7#1 #&-1%$$#-2,-1*./-21455+54 2# .6
4&\#.,-27-.-2#.&!47-2842\"\DC#112%8,!1%7!/-2-+!F+1@-25-/-L1*./-22-, #.&+5$#1,|FN8>!"-2
7#0-87-.1]3UW3UKL>1?4&!-21/-1.0/7-.[#&!%,!7#11%.11466-182-6! #$!-.18-$$-+!/-8#.#:
+@4.C!14.+-5*%$#+-2#.&! 4&! 45-2%+@4.%$H+-2#.&1 % 7! "DCI5A!, 7-2+1%7! 8%&8-$,-2! 4
&2-.+-2CI97#+T#!1+1%$!47-21466-!/-.1%$742$#&-12%5542 - 2#.&+<%22#-2-14&!/-1+,42-16(
1-,%$$C!+ABH#+,-2-21#1/%&!F"%1-2!-,1%$>CIHIH3R!",4$,-.<42&9!-,1%$>CIHISHL>!b, 7#1$4#
%7 +-.+# #HT7-14&! 1S# . #+112-$-7%.,-145-2%+@4.-$3$-1 6AS! 4&! *,2-/ #.&+7-21,0B! 842! "DC! -
-++-+#-$,18421A19@-$5-15+B14$4&-214&!%./2-18%&5-2+4.-21#! Al1%,-&42#+-2-14&1&@-. 1.
/18424 @-$$#&-18426-.-1842!-64+@4.-3,!6#+<2*114&1842+066-$+->1b, 7#1$#.&-.1%7! +-.:
+#,#7-16AS$!-214&+A1.0/7-.[#&!8421A11*..-1* 2-/-1-88-1,-.1%7 ! /#++-18426-.-1842!"DC!#8,>!
2HT+-$C15+B1#+114&!18B+#+119-$+-Cl<$%.,!*.&->1VI1842%-.&-$+-1%7!/-,,-CI-2/- 1 7T#1 #&!Al
9-7-1%,! +$#1-145-2%+@4.%$#+-2,-| 6AS! #11-1 1*.1 +1%$! %.7-./-+! #8,>!1 <%2.1468%, ,-,! %
6#+,%.1-1842I"DC!6-.14&+A!7-/'*,2-| #.&!%7!<%2.1+46!54,- +#-3,|<$#2C!-$$-219%2! <$#, (
*+%,,18421%./2-18426-218421<%2.-6#+9%./$#.&14&!46+42& ++T#1,>!'46!.-7.,C!-2!/- 14&+A
A4-15 +B14$4&#H+116#+9%./$-/-1%+5-1,-2! 7-/' Al <$#!-1+54.-2,1842! 8B+#+1-14&! +-1+*-$$-!
47-2&2-5C14&X-$$-218B+#+118424066-$+->

!
"+B14$4&-2+1-88-1,#7-1%2<-#/C!6-/'Al842-<B&&-14&!<-9%./$-15+B1#+1-I1$#/-$+-2C1%79-.&
%7-T#H/-.+<%+-2,-14&11$#-.,+-.,2-2,-16-,4/-2>1T{219%21#+E212-$%+@4.+841*+-2,-14&!
-2%5-* #+1-1 #$.E26#.&-2! <$#,,!182-69-7-,! +46! +-.,2%%$-! #! 842-<B&&-$+-.1 4&! <-9%./:
$#.&-1%T7"DC!/%!/#++-] #$$%,-2!- /#2-1,-1%2<-#/16-/114.12-,-146+4 284 R2HP:
+@4.-2Cl48&!-7-.,*-$,15+B14$4&#+116#+9%./$-./-1#., -2+ ZBA2!-2! /- | -++- +#-$,|
%,!+5-+#8#11-1,-2%5-* #+1-1#.,-27-.+@4.-2C+46!%/2-++-2-2146+42&+&#T7-2-.+!-64+ @4 .-$
*HP&@-.&-$#H&I-,C! 8#-./ $#H&-1 94/ #.&-2! 4&! 7-2/#-2C1 *5%++-.[-1 * T#1$#.&+6-++#&-1 842
7-., #.&-214&!12%7Cl/-+,2*1 #7-1455/2%&-$+-+8426- RC! 48 XI$+! #$!Al*,.B,,-C!

* T#1$-+1481#65%-6-.,-2-+IFg$%+-2CIHI33C!5>IhcHBL>IP. 1+%68*..+6-++#&14&1545# #+11#
+90,+1#1 Al 52#42#,-2-1 6#/$-21 4&!1 2-++*2+-21 #$ T#/-2-1842+1 #.&1 4&! #I$H& #.,-27-.-2#.&!
ADCI-21-.1.0/7-./[#&9-,197#+19-$+-7-+-.CI* /%. . #.&+H##,*+@4.-2C1+4+#%$-19@-$5-, @- .- +:
-2148&1<%2.-7-2.141%$!1*..-182-66-C!%/2-++-2-14&1842<-/2-1- 11%5%+#,-,| #$!46+42&1842!

cH



4&1#7%2-,%1-$+-1%71<%2.CI<A/-I15A1.%+@4.%9,14&!&$4<%S$,| . #TAIF"2%++%2/!-,1%$>C
P&-$%./C!HIIJC!5>IHUL>

!

NSH H+1Cl@* 2#/H#PHBEE! . +6-++H&I1#..+%,+C16-/11$%2-1$47-2184214&18427-., . #.&-2! #$!
&4/'842-$/2-52%1+#+14&! <%2.-455/2%&-$+-C! #! #$$-&&! #$!* T#1$#.&-.1%7!-88-1,#7-C
+@4.+841*%+-2 -1 4&! - T#]- +<%+-2,-1 #.,-27- +@4.- 2! SANSRBHABH#] #T7AC! -2! %$,+Al
+-.,2%8,|197T#+ THI2HAI+#12-1<%2.+1&2* .. $-&&-./-12-,,| #$!<-+1B,,-$+-14&!,2B&&9-,C!4&!
842-<B&&-1842-146+,-.19%71%$$-18426-2!18421<%2.-6#+9%./$#.&14&148+42&++T7#1,>

C12-+, " TOSUH(<OH(<O4" , $+$ . ((

)2-6,#/#&!842+1.#.&I5A18-3,-,1<*2/-1,%* &%.&+5*.1,1#1-.16*$ #+B+,-6#+ 1 14& I* 7T#1$#.&+:
5+B145%,4$4&#+112-8-2%.+-2%66-C!+$#11%,7#!<-/2-11%.1842+,Al46+,-./[#&9-,-.-C!/-1#./#
TH#*-$$-1842+1@-$$-.-C! 4&! +4+#%S$-1 <- #.&-$+-.-18421842-146+,-.14&! 14 .+-17-.+-.-1 %7!
"DIFP&-$%./CIHIIJCI5>IHUR! 5#.%[[4$%!-,1%$>C!HI3KCI5>IUHQL>!n#!6A!2-,,-14556-21-
9-,-.164,!/-1842+1@-$$#&-5+B14+4+H%$-1 7% 2#%<$-.-1+46!+-21*| #$IA16-/#-2-14&182-66-
<A/-1-.1842-146+,1%7!"DC!6-.14&+Al/-1* 7T#1$-./-114.+-17-.+-21%T7I"DC!/-2!1 +A1%$,!
+,%,#+ #+0B514&1,842+,B22-./-=!7%2#%<$-2!*, & @02! 7#1 ,#&-18421$%2#.&+6-1%.#+6-2
842+,Al4&!19A./,-2-1"DIFP&-$%./C!HIIJCI5>IHUL>!?- 1-214&+A!.0/7-.[#&!6-/' T#[-2-1*..
[-2+01-$+-2!%7!/-.11465%-1+-1842-146+,-.1%7!8%-2-18426-21842!<%2.-6#+9%./$#.&!5%2:
%$$-$,C!4&!9742/B1EB4&#+1-C!8B+#+1-14&X-$$-2! +-1+*-$$-147-2&2-5C!-$$-2!+7#1,C! €
#+E2C!4&!+%66-.C! 1%. | SATH21-1#.[#7#/-2+ +,2-++2-%1+@4.-2C! #$1.B, #.&C! +-$7<#3/
8-1,#7-14&!8B+#4$4&#+1-12-&*$-2#.&C12#+#14%,8-2/C!+%6,!8B+#+1-14&!5+B14$4&#+1-
F 5#.%[[4%$%! -, |A$HIKC!5>IUHQL>!)42+1 #. &I 5A* TH1$#. &+6-++#&-1 2#+#148%1,42-2!-
<%2.-6#+9%./$#.&!48146+42&++T#1,Cl+%6, #/#&!6-/1*./-2+01-$+-21%7!<-+1B,,-./-14&!<-:
842/2-./-18%1,42-2194+/-1+%66-1#./#7#/-2C!* &@02!-.1+-.,2%$! #$.E26#.&! #$Al1842+,Al/-.]
842-1466-./-16*$,# :14&!-17#8#.%%$#,-, C1#12-$%+@4.! #$!* 7T#1$#.&+5+B145%,4$48&#>b, 74
48! #$+,-[-TE2-$+-1%7!5%,4$4&#! 1%.! .-6$#& ! #11-18421$%2-+!-$$-2!1 842+ A+!* - | Al 4&+
+ #5$#.&! #$!%/%5,#7-14&!.426%%$-1524+-++-2C 1 #1<%2.-,+1* T#1$#.&!48&!/%..-$+- FG#oo0
HI3QC!5>I33IV! #$$-&&CI97H+ITH#I+1%$!1*. .- 1&-.-2%$#+-2-14&1%.7-./-182-6 ,#/#&1842+1 .#.6
7-1202-./-1-88-1,-.1%7! #/$#&!-1+54.-2#.&1842!"DC!-2!/-,1.0/7-./#&!%,+,*/#-2!,%2!842:
<-94$/1842!-1$#7+$%.&C! %11*6*$-2-./-C! 4&! . ATE2-./-1-1+54.-2#.&! 842! +,2-++42-2>1 V!
52%1+#+! THEHSS #/' TE2-!-.11465%-1+!4&! +%66-.+%,,!/B.%6#11!6-$$46! #/$#H&-14&!

cW



+-.-2-1455%-7-$+-2C!.A2!/-,11466-2! #$!6-..-+1-2+! . ATE2-./-11465-,%.+-14&!8*.1:
+@4.'FZtG4..42C'HI3QC!5H3hUL>

!

P88-1,#7#.,-27-.-2#.&! 4&!9A./,-2#.&1%7!*.&-1-1+54.-2 1% 7! "D!-2! 4&+A! €I PB7. & #
82-6,#/#&-1545*$%+@4.+<%+-2,-1#.,-27-.+@4 .++,*/#-2C!6-/"*,&%.&+5*.1, . ATE2- ./-],-:
42#148&\$#,,-2%,*2I1Fg$%+-2CIHI33CI5>1hcKR!ZtG4..42CIHI3QC!5>13hUR!5#.%[[4$%!-,1%:
5>IUHQL>I#$!/-.1&2%/1%$$-2-/-1-1+#+,-2-./-1<-9%./$#.&+64/-$$-2!84 2] <52 88#+9%
4&12-$%+@4.+841%+-2,1#..+%,+!1%.1&-.-2%$#+-2-+! #$CI4&! #$+,2-11-$#&!%/2-++-2-21<-
94+1* &-1-1454.-2,18421"DC!-21842,+%, 1 *+#11-2,>1?7-28421 6 Al 82-6,#/#&!842+1 #.&! 4&+A
*[-2+01-146!/#++-16-,4/-2!-212-$-7%.,1842C!6A! #$5%++-+C!-$$-2!-7-1; 2,96/ +!
%7!.B-164/-$$-218421<-9%./$#.&1%7'5+B14$4&#+116#+9%./$-/-1<%2.14&!* . &-IF 5#.%[[4$%!
-,1%$>C!HI3KC!53UHQL>

01#+%$-/81#

"+B14$4&#+116#+9%./$#.&!-215-21/-8# #+@4.!-,1%.&2-5!5A1<%2.+1 &2*..$-&&-./-!<-947C!
48&1* & @02!%$742$#&-1842+,B22-$+-UA BYI2R-$Y0+@4.-.>1?-,1* %2<-#/-/-1+B+:
,-6%,#+1-12-7#-1C1469%./$-./-!/-.1$4.&# *I#.-$$-1%++4+#%+@4.-.16-$$46!-1+54 .- 2#.&!
842!5+B14$48&#+116#+9%./$#.&!14&+-.-2-15+B145%,4$4&H#CI#.[#1-2-21%),!-.1-1+54.-2#.&!8
5+B14$4&#+116#+9%./$#.&!#1<%2./466-.C!* RBIARSH&!* 7T#1$#.&+5+B145%,4$4&#+1!
2#+#148%1,42>1?-117%$#,%,#7-14B. ,-+-1*./-2+,0,,-2!-.1%.,%1-$+-146!%,!"D!<A/-19%2!-.!
*6#/1-$<%2! 4&! 7%2#&!-88-1,>! 'B.,-+-.182-69-7-2! 7#/-2-1%,! 5+B14$4&#+1! 6#+9%./$#.&!
* &@02!-.154 - +#-$$12#+#148%1,42!8421*  T#1BR & YT \B#/-$+-2C1%. & +,$#/-$+-214&!

N 2SN BL1ASA&H+1 6#+9%./$#.&!11%.14&+A182-66-!1-.184290B-,! 2#+#141842!%,8-2/+842:
+,B22-$+-21/R24<$-6-2CI#18426!%7#.,-2.%$#+-2-./-14&!-1+,-2.%$#+-2-./-1%,8-2/C!+,488:
6#+<2*1C!4556-21+469-14&!%,8-2/+$#/-$+-2C!+ %6 1 ehib

I

?-I* T#1$#.&+5+B145%,4$4&#+1-114 . +-17-.+-.-1%7"D!1%.7E2-16-/#-2,1%7!.-7248B+#:
4$48&#+1-148&! 5+B14+4+#%$-! 6-1%.#+6-2C1 4&! 7#$! TE2-!-,1*,,2B111842!/-,!-.1-$,-1 <%2 A
* #1-1<#45+B14+4+#%3$-I<- #.&-$+-2|4XEBHBH.%0S#,-, > "D+1* T#1$#.&+5+B145%,4$4:
&#H+1-114.+-17-.+-21* [-2+,2-1-217#1 #&9-,-.1%7'A1%.-21@-..-""D!+46!-.1&$4<%$!, 2*++-$!
64,1<%2.+! 2#7+-$!4&! 7-$7E2-C!4&182-69-7-2!-,1%1*,,1<-9471842! #/$#H&#.,-27-.+@4.148&
842-<B&&-$+->1"A$# #+1Cl@*2#/#+114&1+%68*..+6-++#&!#..+%,+C16-/11$%2-1$47-2!842!/
7-.,.#.&-2 #$1&4/1842-$/2-52%1 +#+14&!<%2.-455/2%&-$+-C!-21.0/7-./#&>

cKl



!

D%+,-2455&%7-.C! 4&! /-1 *%2<-#/-/-! +B+,-6%,#+1-1 2-7T#-IC! 7T#$! 8429A5-. $#H& T#+! -.&%0:
+@-2-14&#.+5#2-2-1 #$!-.101,1488-., $H&!<-T#++,9-,146Cl4&!-.152#42#,-2 #..+%,+Cl1%2<-#/
48&!842+1.81%7C!/-16-2*+B.$#&-18426-.-18421<%2.-6#+9%./$#.&14&!146+42&++T7#1,C!+46!
%9$,842!6%.&-1<%2.1* +-,,-+1 8421 #1 /%&>! P.! &$4<%$! #..+%,+! 8421 4&! 8425$#1 ,-$+-! #3(
,2B&&9-,Cl+#11-29-,Cl4&! 2#7+-$CI 7#$!1*.1$B11-+97#+ T#4&+Al+-214&1%.-21 @-..-2!/-,]
14$48#+1#63-9%./$-/-1<%2.>

!

!

cu



6%:%,*#/%%$'/5%

N=-G-$+78-$"O+$E-$&"O-/"-?"+8&-$,8E"1;-",?E;%/-$&","[-?"E4+;,&+&,4-"8*?&-8

!

'#.+142,9CID>1?7>1">C!"$-9%2C!D>!G>C!Y%,-2+C!P>!0!Y % IDEL & HH 33U
&+3'0-7&B"D8*3'7;71,3+;"<&%/*"7G"&'-"< &S+« @A T#I$+/%$-C!
i-IIN-2+-B(!e%l2-.0-1P2$<%*6!"++40#%,-+>I\".7-./,11%5>!3C!H!O!3UR!
55>IWKCIWSBVHMH

'6-2#0%. ! +B09#%, 2#0!'++40#% #4 . \"N]>IFHISWPR?#8&,3"+?/"'8&+&,8&,3+;"O+?%+;
7G"0O-?&+;"1,87$8BU,9!-/>L>1Y%+9#.&,4.C1?G(!'6-2#0%.!"+B09#%, 2#0!
"++40#%, #4.1 M <SH+I#.&>IN'.7-./,155>13WERAIC!3cICIIHBIQC!Hc3
HhICIUKK

" &-$%1#+CIV>Clg#$$-+5#-CIP>C!O01"%.%&#4 #C\D>IFHI3JL>IGO#®044/16%$,2-%,6-
%/*$,1+*#0#/%S#,B(1%!04652-9-. +#7-14+B+,-6%,#0!2-7#-1 1206 S B0
+#4D8*3'7;71,3+;"6-/,3,?-("fcJg@BIUcMBIch >
9,,5+(XX/4#>42&X31>313c X TWWHJ3c3HIIWhH

'2.82-/C!">C!0!e%2+-.C!S>!I8elWIT- 1+-$7642/+,2%-/-15%,#-.,>IV.IP>I"#64 .+-.C!
O!">ID093$!FP/+388%0?/171","D8*E, +&H>!-/>C!55>1h 3L >!T%. +!
m-#,[-$+1)42$%&

"%1-2CI'">IFHIILES,!12-0%$$!48!09#$/944/'5+B094$4&#0%3$!6%3$,2-%,6-.,(1?48#.#,#4.%3$!
+,2%,-&#-+1%./109%$S R:A$-2"+2/"N7%& "' <-$4,3-8"=-4,-:("db(
cIWME3KS

"%1-2C!">C!"2%++%2/CAEI(#&CIN>IFHIH3L>"+B094$4&#0%$!6%$,2-%,6-.,(1?-8#
H,H#4.1%./12-542 #.8!<%22#-2+1%64.&'6-2#0%.15248-++#4 . %$+#.1,9-18#-$/!
48109#$/1% < 3/"U1%8-"e"9-I;-3 &bbf C!3| 3
9,,5+(XX/4#>428H3DX@>09#%<*>HIHI>3IKIK

"-21Cle>IP>IFHISKL;/">-4-;7THO-?&"FJ,9!-/>L>Ib™(IN-%2+4 17 -./,11%5>13CIHC!
U!O!I3KCIS553HCIUPHC!3IBhQCIUIIH!

I"41$<BCIN>!F3JHHRE&+3'0-?2&"+?/";, Ag8%0O-"b5"U&&+3' GH./I-/>LH! |
p421(!"%+#0!"441+>\'7/,155>13cc: Wch

I"41$<BCIN>IF3JhhL>!Z6+42&!842!"022*8\EE-$"1+8-A"#,,;E?*&?,?18&-7$,-?8"E;,?,8E-"
+?4-?/-;8-HF55>1HHAR-, le#$$-1)423%& ! F30!+>L
[

cQ



"2%/+9%IC!G>I">CIN4I-2+C!S>C!n422%+#CIN>!">C!0!g%2 <%RE IUINEABIABIK L >!
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O-?2&("iT;A"[5"<-V%+;"U1%8-"+?/"D8*3'7;71,3+;"6+; & S&HRDNP*-+,!
P<441!G-., 2% 5+(XX-<4410-.,2%%$>524€£6-N554H3¢U]!
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O-.,H! *#0#/%$!"-9%7#42(1"i%,#4.1#/-!" %65%$-148!3CIUUIGO#$/2-.1%,!
mM#+U3%$?+;"7G"T',;/"e"U/7;-83-2&"#$+% O3 INBH 2
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6-.,%%!5+B0945%,94$MRB2U1%8-"€"9-1;-3 &ddF3LC!MHI>
9,,5+(XX/4#>42&X31>3I3QX@>09#%<KHIIh>3H>
P&-$%./C!">C!OIP2#01+4.C!D>!F3JhcL>"+B094$4&#0%3$$B!b.%7%#$%<B-1G%2-&# T#.
"2%++%2/C!">1g-26%#.C!0O!" > T%2| B 2{AT, 3+;'0+;&$-+&0-?&"7G"
3", [$-?"+2/"*T% & F55>!13BBHIL>!P$6+842/Clip(I"-2&%64 . 1" 2 ++
)-$#,,#CIn>C!"./%C!m>C!i42/-.<-2&C!?>CIY#$$#%6+4.C1?>C!'5#,[CI'>CIP/1%2/+C!In>C!S4
D>C!O!D%21+CIN>IF3JIhL>Im-$%,#4.+9#5148!GO#$/944/V'<*+-1%./I T4*+-;
94%/1?7B+8*.0,#4.!,41D%.B!48!,9-1e-%/#.&!G%*+-+148!?-%,91#.1'/*$, +(!
fO-I'/7-2+-1GO#$/944/\P5-2#-.0-+IF'GPL!" ,*/B>UO-$,3+?"17%$?+;"
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