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Tabla 2. Dimensiones de los tubos de fundicion ductil (UNE-EN 545)




/—REVESTIMIENTO INTERIOR J_L

[, . I
______________ _:[ _-._._._._._._,__EED[

L ] ] L ]

/ REVESTIMIENTO INTERIOR

%

7 79732B=7 42 ?89A8 42 ./7 3?0/7 42 <?849;9R8B/X26 =.:?8/ 42 [T >?2 72 9849;=8 =
/83987=;9A8 MG26 9:?6=N ./7 ;?=.27 42026@8</6BR7, ;/8 .| 2752;9<9;=4/ 5=6= ./7
IB5/828327 42. 79732B= 42 =0=732;9B9283/ B97B/=286B= Il 85=639;2.=6 .=
427G9=;9A8 =8:?.=6 =4B9790.2 726@ .= 984T 8492832 =0.=

89A8 <.2P90.2

?3/B@39;=

98 =;266/1=6

;266/1=4=

2,@89;=

98 =;266/1=6

;266/1=4=

89A8 6D:94= M2B0694=4=N

= 7?89A8 42 395/ <.2P90.2 B2;@89;= 798 =;266/12B8/2=6@ :2826=.B2832 28362 3?0/7 798/
5=6= 7896 ?8 370/ ;/8 ?8= 592H= 2752;9=. / 78 83B2 B=89/06=/ ;/836/.

95/ 42 ?89A8
98 =;266/1=6  ;266/1=4=7
c (( " i
'(c_c*(( ( " ud
#((c_c (( - Id

%

[7 =89../7T 2.=73/BC69;/7 2B5.2=4/7 5=6= .=7 17B3B@8 42 ;=?;F/ 7983C39;/ M 39.28/
6/59.28/N E ;?B5.96@8 ./ 5627;693/ 28 .= 8/6B= "$

=7 1?83=7 28362 3?0/7 726@8 28 :2826=. 5P83=7 3B 36=3= 42 1?83=7 <.2P90.27 8/
B2;@89;=7 8 273=7 1?83=7 .= 273=8>794=4 T2 ;869= ;/B56279A8 6=49=. 42. =89../ 42

) 8



2.=73AB26/ ?09;=4/ 28 7? =./1=B9283/ 42. 983263/6B5=8= 42. 3?0/ = ?89A8 72 62=.9H= 5/6
.= 9836/4?;;9A8 42. 2P362B/ .97/ 28 2. 28;F?<2

JUNTA DE GOMA

fffff |
JUNTA STANDARD
=7 1?83=7 ;/8 592H=7 2752;9=.27 M395/ ;/4/23;87726@8 28 :2826=. 1783=7 395/ , 2

36=3= 42 1783=7 <.2P90.27 B2;@89;=7 = 273%B>/BI8=2A2 5/6 .= ;/B56279A8 =P9=. 42 ?8
=89../ 42 1?83= 42 2.=73AB26/ 56279/8=4/ 5/6 BEA9B= ;/836=0694= BAGY. 3=.=46=4= E 7?7123=
5/6 07./827 28 2. 627=.32 42 .= ;=B5=8=5/6 7?52B3269/6

+

%E %%BULON ff///
CONTRABRIDA—™* /
‘\ i ./’

JUNTA DE GOMA

=..?8/7 ;=717 0@79;=B2832 ./7 =7/;9=4/7 = ?8H8/8 G@.G?.=7 E /36/7 =;;,27/69/7 .=7 1?83=7
726@8 2B0694=4=7

8 5=639;7.=6 .= 427G9=;9A8 =8:7.=6 =4B9780@@/42 726 98<269/6 = ./7 G=./627 9849;=4/T'

2D< 74 152F
25 ,>488<N | >488<M,7,
1(( Qe Qle
a7 T« Qe Qle
#((L T Qe le

%

1417 .[7 3?0/7 72 56/32:26@8 ;/836= .= ;/66/79A34B=832 62G2739B9283/7 =42;?=4/7 .I7 ;?=.27
62;70696@8 ?789</6B2B2832 .= 3/3=.94=4 42 ./8B/78826./7 3?0/7 ;/87393?E284/ 77526<9;927
97=7 E 62:?.=627 2P283=7 42 42<2;3/7 3=.2F@BA=427 | 0?60?1=7 &=06@8 42 273=6 0928
=4F2694/7 = .= <?849;9A8 8/ 427,=7,=69..@82PK1.8@84/72 E 72;=84/ 28 ?8 392B5/ 6@594/




I7 62G2739B9283/7 72 =5.9;,=6@8 792B562 282R@68D;= B=8:= 42 5/.9239.28/ >?72 72
1.1,=6@ 28 .= 56/59=/06=

=.G/ 9849;=;9A8 28 ;/836= 3/4/7 ./7 3?0/7 42026@889736=672 ;/8 .=7 79:?928327 56/32;,9/827'

?8 62;7069B9283/ 2P3269/6 42 ;98; ;/8 ;=5= 42 4/=0=
?8 62;7069B9283/ 983269/6 42 B/6326/ 42 ;2B28B08/7?/

?8 62;7069B9283/ = 0=72 42 25/PE 7/062 .=7 793764®:/7 2P362B/7
28 :/83=;3/ ;/8 2. 2<.?2832

P;25;9/8=.B2832 E 79 =7D ./ =;253= .= 962;;9A864 5/46@8 726 =4B9790.27 3=B09C8 ./7
79:7928327 62;?069B9283/7 ;/8</6B2 = ./ 2752 /%5:9%6=4/7 B97B/7 28 .= 8/6B= 1%%

2;7069B9283/7 2P3269/627'

2:?7069B9283/7 42 598376=69;= 28 ;98; ;/8 ;=5=42=4/
2:?7069B9283/ 62</6H=4/ 42 ;98; ;/8 ;=5= 42 =;=0=4/

=8:= 42 5/.9239.28/ M=L=494= =, 62;2069B9283842/8 :=5= 42
=:=0=4/N

1.9239.28/ 2P36794/
1.956/59.28/ 2P36?94/
1.9?623=8/

16326/ 42 ;2B283/ <906=7
=84=7 =4F279G=7

2;,7069B9283/7 983269/627"

16326/ 42 ;2B283/ 42 F/68/ =.3/

1.9?623=8/
1.9239.28/
2798= 25/P9
% *
9@B236/ 8/B98=." (= (BB
95/ 42 <?849;9A8' 4K;39. :6=<93/ 27<26/94=.
2797328;9= = .= 36=;,9A8' W:J BB
=5=;94=4 42 =.=6:=B9283/' B=E/6 42. (U




1832894/ 28 ;=60/8/" 28362 E U

=60/8/.9062 / :6=<93/' U 28 527/ (U 28 G/.?B28

95/ 42 ?89A8' 1783==?3/B@39;=<.2P90.2 M N
/6B= 42 <=069;=;9A8' I

262H= 77526<9;9=’ B28/6 42 (7894=427 6982..

/.26=8;9= 42 27527/6' B28/642 f(((

28794=4 42 .= <?7849;9A8' #OI(W:JIB

/.26=8;9= 28 527/ F=73= (( Z $U 5=6= B=E/6 42 ((

ZIU =7 ;/66275/84928327 =\ g % 28 .= 8/6B= !

2,7069B9283/ 983269/6' B/6326/ ;/8</6B2 = .= 962;39G= 42 =.9424 4
=7 :7=7 427398=4=7 =. [87?B/ &?B=8/ %$J$ J

2,2069B9283/ 2P3269/6' 25/P9 [#(hB

6279A8 F946@7?.9;= 42 56220=" 72:K8 8/6B=7

=7 37026D=7 42 <?849;9A8 72 B2496@8 E G=H/BA388.932=. MB.N 42 3?7026D= 62=.B2832
1.1,=41 B2494/7 28 2. 326628/ E = ./ .=6:/ 42. 2142 .= H=81= 427,/83=84/ .=7 98326675,9/827
42094=7 = /06=7 ;/B5.2B283=69=7 798 98;.798071/3612 2P;=G=;9A8 E 5/73269/6 62..28/ 42 .=
H=81= /7 2P;27/7 2G93=0.27 8/ 726@8 =0/8=(082;9/ 98;.7E2 .= 212;?;9A8 42 .=7 1?83=7
9873=.=;9A8 42 .= 37026D= E 56720=

=B09C8 98;.?E2 .= 4975/79;9A8 42 .= ;983= 4M—=.9H=

I7 ;147 327 0694=7 17?83=7 2.@739;=7 ;=BB232AK59;/7 42 427B/83=12 E B/83=12 72
;/1879426=8 98;.794=7 28 2. ;/732 42. B236/ .982=.3?026D=

% )

2 28392842 ;/B/ 3=. .= 2P32879A8 42 =628= 5=+ ES6/32;;,9A8 42 .=7 3?026D=7 42 2.2B283/7
>7?2 574926=8 4=L.=6.2

. B=3269=. 726@ ,/B5=;3=4/ ;?94=4/7=B2832 5=6-5@A?;96 4=L/7 = .= 3?026D= /8
;/IB5=;3=4/627 ;?E/ B/42.] 42026@ 726 562G9=B28253-4/ 5/6 .= 962;;,9A8 42 06=

) 8%



. 62..28/ 72 62=.9H=6@ F=73= =.;=8H=6 .=;78= 98487 72;;9/827 395/ 42. 4/;?B283/ 8Q
=817

= =628= 72 =597/8=6@ 56/;,249284/ 5/6 3/8:=4=D2RA £283DB236/7 M ( ;BN >?2 72 ;/./;=6@8 E
;/B5=;3=6@8 =.3268=39G=B2832 = ?8/ E /36/ ;/72=4+ 8?026D= 3/B=84/ .=7 562;=7;9/827
82;27=69=7 5=6= 2G93=6 B/G9B9283/7 28 2..=7

= B249;9A8 42 =628= 28 ,/847?;,9/827 72 =0/8=6@B8/B2832 98;.794= 28 2. 562;9/ 42 .=
1.1,=9A8 42 .= ;/847;,9A8 9 <?272 42 =0/8/ 98428492832 .= B249;9A8 72 F=6@ B?.395.9;=84/
2. @62= 42 .= 72;;9A8 395/ ;/.I;=4= 5/6 .I7T B23882=.27 42 3?026D= 62=.B2832 ;/./;=4/7
=0/8@84/72 .I7 B236/7 ;K09;/7 MB/032894/7 =. 562;9/ >?2 <9:?6= 28 ./7 ;?=46B2D/7

% !

=7G@.G?.=772;,9/8=8 2. 5=7/ 42. =:?= = 36=608442;9A8 E 572428 ?09;=672 5=6='

1426 421=6 <?26= 42 726G9;9/ ?8 36=B/ 42 ;/®;/H¥2;3/6 42 .= 624

1426 421=6 <?26= 42 726G9;9/ ?8= =;,/B2394=968

1426 =97.=6 ?8 2.2B283/ ,/8;623/ 42 .= 624 M 2B37 2 F946=8327N

8 .17 427=:X27
=7 G@.G?.=7 726@8 395/ 1 98 =83289B92836B8242 @239;/ 42 569B26= ;=.94=4 ;/8736794=7 28
?8=7/.=592H=E 8/ 5627283=6@8 5/6/7 :6923-39%8/32 42<2;3/7

?B5.96@8 ;/8 ./ 5627;693/ 28 .=7 8/6B=7 #" E .= (#

. B=6;=4/ 42 =7 G@.G?.=7 4202 726 ;/8</6B2 ¥52P<9;=4/ 5/6 .= 8/6B= %' %%
4209284/ B=6;=672 28 3/4=7 =7 G@.G?.=7 42@/6H32832 .2:90.2 E 476=0.2 ;/B/ BD89B/ ./
79:792832'

/B062 42. 7?7B989736=4/6 <=069;=832 / 6=HA8¥B26
2;F= 42 <=069;=;9A8 EJ/ B/83=12
9@B236/8/B98=.M N

6279A8 8/B98=.M N

=3269=. 42. ;7265/ 2 2752;9<9;=6@ .= =062(3862376/8492832 =. B=3269=. 2B5.2=4/
72:?94/ 5/6 .=7 79:.=7 42 .= /6B=>?2 2B5.22 49:662G9=376=

) %



2<2628;9= = .= 8/6B= 42 =5.9;=;9A8 28 ;=4=;=7/

=6;=42 =.94=4 2877 ;=7/

42839<9;=;9A8 42 77 ;/./;=;9A8 28 62.=;9A8 728394/ 42. <.?1/ ;?=84/ F=E= .?:=6
=7 G@.G?.=7 726@8 =4>79694=7 28 <@069;=P442 MBL/B3;9= >?2 F=E=8 62=.9H=4/
9873=.=,9/827 ;/8 627?.3=4/7 7=397<=;3/69/7 287AWS.=627 = .=7 >?2 72 2752;9<9;=8 28 2.
56272832 .92:/ . /836=3973= 42026@ 56272832B 42 7? 9873=.=9A8 2. 395/ 42 G@.G?.=
;/B5?263= >72 28 ;=4= ,=7/ 5623284= ;/./;=6 /8 2<98 42 /032826 .= =73/69H=;9A8 42. 962;3/6
42 = 06=

=7 G@.G?.=7 42 395/ ;,/B5?263= 42026 @8 6298328327 ;=6=;326D739;=7"

2265/' <?849;9A8 8/42.=6 (/8 56/32;;9A8 98269/6 E 2P3269/6 B249=832 5983?6=
25/P9 28362 ((E !(B9;6=7

=5=' <?849:9A8 8/4?.=6 :/8 56/32;;9A8 98326 B EEQ/6 B249=832 598376= 25/P9 28362
((E (B9;6=7 ;/8 3/639..26D= 2B0?394=

/B5?263="'<?849;9A8 8/47.=6 62;?09263= ;/8 ;=24EB9369./ M N G?.;=89H=4=
4962;3=B2832 7/062 2. B97B/

12' =;26/ 98/P94=0.2 5?.94/ (

92662 2B5=>723=476= 775269/6' B249=832 4/0.B3AB83= /72 =4B9396@ 2. ;92662
B249=832 56287=273/5=7

2265/ 42 </84/ .97/ 798 283=..=476= 42 28;=12
/B57263= 42 G@.G?.= ;/8 :?D=7 ./8:93?498=.27
6279A8 42 36=0=1/' " =3BA7<26=7M "N
/8:9374' 72:K8  (

/689../7' 09:6/B=4/7 /8 =6=842.=7 = =B0/7 .=4/T
=246/ 42 0694=7' 72:K8 |

.F?79../ 726@ 42 =;26/ 98/P94=0.2 ;/8 6/7;=8=B936=52H/94=. 42 ?8 7/./ <9.232 ;/8
196/ 42 ;92662 = 4262;F= E 3726;= 42. B97B/ 2826/8

=7 <?:=7 726@8 98<269/627 = ;26/ ;/B=;98;/ 986/ 5/6 72:?84/ 5/6 B236/ .982=. 42
1?783=42 273=8>?294=4

=7 G@.G?.=7 72 287=E=6@8 = ?78= 56279A8 4298/ VBN G2;27 .= 42 36=0=1/

| 72 62=.9H=6@ 2. 52494/ 42 =7 G@.G?.=7 F8/73#3€?256/0=4= .= 56/57273= ,/8;623= 42
2>7?95/7 5/6 5=632 42 .= 962;;9A8 42 06=

.B/83=1242 =7 G@.G?.=7 72 F=6@ 5/6 526989;52FE 2P5269B283=4/

8= G2H B/83=4= .= G@.G?.=,/B5?263= 72 56/;242&@7?20= 42 273=8>7294=4 =832 2. 962;3/6
42 06=/77?625627283=832 >?7928 42026@ 28 A426=1"? ;,/8</6B94=4 =83/ .=7 56720=7 ;/B/

) %(



625=6=;9/827 >?2 72=82;27=69/ 62=.9H=6 = .=7 (B&2B3=7 5/6 42<9;928;9=7 42 <=069;=;9A8 /
B/83=12 726@8 42 ;?283= 42. /836=3973=

2 B2496@8 E G=./6=6@8 5/6 ?894=427 M?4N §25-=B283928;.?E284/ ./7 B249/7 =?P9.9=627
5=6=526B9396 7? B/83=12 E 77 ;/82P9A8 = .4823680)?;9A8T 98,;.?7/ 3/689..26D= 42 .=7 0694=7 42
?89A8

0"

=7 G@.G?.=7 =8396623/68/ 526B9328 2. <.71/282?8:728394/ 72;,9/8=84/ 2. 5=7/ 42. =:?=
28 2./36/ 728394/ 2 ?09;=8 5=6='

B52496 623/68/7 28 ?8 0/B02/ F=;9= 0/B0=7 8/ =;39G

B52496 2836=4= 42 =7= 28 .= 624 42 =0=732;9B4ZB& 4269G=;9/827 |/
=,/B2394=7

6/32:26 ?8=9B5?.79A8 42 ?8 :/.52 42 =69232

=7 G@.G?.=7 726@8 395/ 1 98 =83289B92838D242 @239;/ 42 569B26=;=.94=4 ;/8736?94=7 28
?8=7/.=592H= E 8/ 5627283=6@8 5/6/7 :6923-398//32 42<2;3/7

=7 G@.G?.=7 42 62328;9A8 | =8396623/68/ 42BRE@S/8?./7 62>79793/7 42 <?8:9/8=B9283/
>72<9:76=828 .=8/6B=  (# '(((

73=6@8 ;/87393?94=7 0@79;=B2832 5/6 ?8 ;?226G52B283/ 42 ;92662 M;.=523=N 7894/ = C732
B249=832 ?8 212 42 :96/ / 42 36=7.=;9A8 732 FG@AED328 49<2628327 4972L/7 /6 212B5./ .=
;.=523= 28 5/79;9A8 42 ;92662 5/46@ >?24=628P8/6B=. / 98;.98=4/ 28 62.=;9A8 =. 212 42

.= 3?026D= 5749284/ 726 .= B97B= 42 ?8= 592145232 5=6394= / 28 .?:=6 42 2732 2.2B283/
4975/826 ?8 497;/ 4275.=H=0.2 28 ?8 212 ;283@-2/ 42 .= 3?026D= ? /36=7 4975/79;9/827

. 3?7265/ 42 = G@.G?.= 42026@ 273=6 4/3=4/ &287?123= ;/8 3/689../7 >?2 526B93= .=
7?73937,9A8 42 .= ;.=523=/ .= 625=6=;9A8 40823027 . 212 42 :96/ 57242 273=6 793?=4/ 28 .=
5269<269= 42 .= ;.=523=/ =36=G27=6 C73==19 22 3=B5@.G?.= ? /36=7 ;,=6=,326D739;=7 =7D ./




=,/8721=8 .= G@.G?.= 4202 273=6 4/3=4= 42 ;B3IRZTZ9/6 >?2 5/46@ 273=6 =;/B5=L=4/ 42
=B/639:?=4/627 =7?89A842 =7 G@.G?.=7 =D=3F20@8B-.9H=6@ B249=832 0694=7

8 ;?=83/ = ./7 B=3269=.27 ;/87393?39G/7 42 20357.6/ 28 :2826=. 2. ;?265/ 42 .=7 B97B=7
726@ 42 =;26/ B/.42=4/ | 42 <?849;9A8 = ,.=52862]/B9284= 72= 42 <?849;9A8 4K;39. / =;26/
98/P94=0.2 E ./7 ;/1982327 42. 212 42 :96/ 4206/8;

[ 72 62=9H=6@ 2. 52494/ 42 =7 G@.G?.=7 RB{73#3€?256/0=4= .= 56/57273= ,/8;623= 42
2>7?95/7 5/6 5=632 42 .= 962;;9A8 42 06=

.B/83=1242 =7 G@.G?.=7 72 F=6@ 5/6 526 989;52FE 2P5269B283=4/

8= G2H B/83=4= .= G@.G?.=,/B5?263= 72 56/;242&@7?20= 42 273=8>7294=4 =832 2. 962;3/6
42 06=/77?625627283=832 >7928 42026@ 28 A426=1? ;/8</6B94=4 =83/ .=7 56720=7 ;/B/
625=6=;9/827 >?2 72= 82;27=69/ 62=.9H=6 = =7 &Q.£523= 5/6 42<9;928;9=7 42 <=069;=;9A8 /
B/83=12 726@8 42 ;?283=42. /836=3973=

2 B2496@8 E G=./6=6@8 5/6 ?894=427 M?4N §2=B283928;.?E284/ ./7 B249/7 =?P9.9=627
5=6=526B9396 7? B/83=12 E 77 ;/82P9A8 = .4823600?;9A8T 98;.?7/ 3/689..26D= 42 .=7 0694=7 42
?89A8

% #

=7 G@.G?.=7 42 2P52.79A8 EJ/ =4BO79A8 42 €@B8 #BRI6 /8 ./7 62>79793/7 42
<78;0/8=B9283/ >72 <9:76=828 .=8/6B=  (# '(((

73=6@8 ;/87393?794=7 0@79;=B2832 5/6 ?8/ PBHI7?<./3=4/627 27<C69;/7 / ;9.D8469:/7 E 28
7? =7/ 5/6 ?8 1?2:/ 42 5=.=8;=7 7/062 .=7 >?2BK= 2. <./[3=4/6 .=7 ;?=.27 =;;9/8=6@8 .=7
G@.G?.=7 42 ;92662 42 ./7 /69<9;9/7 42 2838444FE 7962

=7 G283/7=7 =4B9328 49<2628327 4972L/7 4200€BA72?7 49B2879/827 42 </6B= >?2 72
'=6=839;2 7? 62797328;9= E 1?7739<9;@84/72@/®./TT E 287=E/7 /5/63?8/7 2. 4972L/
=4/53=4/ =7D ;/B/ .I7 B=3269=.27 ;/87393?39& 73 G@.G?.=7




202 3282672 28 ;?283= 28 2. 4972L/ >?2 2. :/.52 A4@9232 >?2 72 56/4?;2 =. ;266=672
=?3/B@39;=B2832 .= G283/7= 4202 .9B93=672 8W7/B922<2;3/ /69<9;9/7 E 3/026=7 42 7=.94=

42 =962 56/5/6;9/8=4/7 = 3=. <98 /6 2. ;/836=6B/G@.G?.=7 42 =4B979A8 42 =962 42028 32826 .=7
49B2879/827 77?<9;928327 5=6= 9836/4?;96 2.2=2862 472 62>7926= .= 3?026D= 752;9=.
=328;9A8 F=E >?2 56273=6 =. 49B2879/8=B9283+ AL@1&?.=7 42 =4B979A8 28 2. ;=7/ 42
3?026D=7 <.2P90.27

=6= ;=4= 395/ 42 G@.G?.= 72 423=..=6@ .= ;26694227 42 =962=9A8 :/66275/84928327 =
=4= 49@B236/ E /69<9;9/ 42 =4AB979A8J2P5? IBA& 423/ 42 5/426 72.2;:9/8=6 .= G@.G?.= =
2B5.2=6 28 ;=4=;=7/

= ;/82P9A8 42 .= G283/7= = .= 3?026D= M= 5/84028BB2 4269G=;9A8 42 C73=N 72 62=.9H=60
B249=832 0694=7 2 9873=.=6@ 1783/ = .=7 TB2832%72L= G@.G?.= 42 ;/B5?263= 42 0/.=/

42 =79283/ >?2 526B93= 427B/83=6 .= G283/7=2 BA5—=6G=;9A8 / 7?7393?;9A8 ;?=84/ .= 56/59=
G283/7= 28 7?7 983269/6 8/ 4975/8:= 42 ?8= (AQ /G3?6=;9A8 = 3=. <98

.;?265/ 42 =7 G283/7=7 726@ 42 <?849;9A8GB83/7=7 42 ;9.9846/ 726@ 42 =;26/ 98/P94=0.2 .
;92662 42 .= 7=.94= 42 =962 72 62=.9H=6@3b42;3-B=3269=.27 42 ./7 ;?=.27 ?8/ 4202 726
=,26/ 98/P94=0.2 E 2. /36/ 7?8 B=3269=. 2.=73/BEBYIC8 5/46@8 ?39.9H=672 /36/7 395/7 42
=79283/ 3=.27 ;/B/ 2.=73AB26/ .=3A8 27396=4/AB2G/36/8;2 | 2.=73AB26/ 2.=73AB26/ /7
<./3=4/627 79 =,3K=8 ;/B/ /03?76=4/627 42028 726,26/ 62G27394/7 42 B=3269=. 2.=73/BC69;/ E
28 [36/7 ;=7/7 42 =;26/ 98/P94=0.2 5749284/ 492612 .90627 =639;?.=4/7 | :?9=4/7 =7
5=.=8;=7 42 2P97396 72 62;/B9284= 72=8 42 [06/36298/P94=0.2

. 49@B236/ 8/B98=. 42 .= G283/7= 7=.G/ =42;7789<0;=9A8 8/ 42026@ 726 98<269/6 = ./[7
9849;=4/7 28 .= 79:?92832 3=0.= 28 <?8;9A8 23649@B- ;/847;,9A8 5698;95=""

=.G/ 273?49/7 423=..=4/7 =7 G283/7=7 7266)362<3B;9/8=.

2 ..2G=6@8 = ;=0/ 56?720=7 M82?B@39;=7N 5=62 GBI <?8,9/8=B9283/ 42 .= G283/7=

[ 72 62=.9H=6@ 2. 52494/ 42 =7 G@.G?.=7 F&/73#3€?256/0=4= .= 56/57273= ,;/8,623= 42
2>7?95/7 5/6 5=632 42 .= 962;;9A8 42 06=

.B/83=12 42 =7 G@.G?.=7 72 F=6@ 5/6 526 989,523+E 2P5269B283=4/




= G283/7=72 ;/.1;=6@ 28 .= 37026D= B249=83a28=28 2P;253/ 5=6= 3?026D= 42 5/.9239.28/
>?2 72 ?39.9H=6@ ?8;/..=6D8 42 4269G=;9883-B8&/5/.

8= G2H B/83=4= .= G283/7= E 36=7 .= 57273= F&-B665979/8=. 42 .= 9873=.=;9A8 72 62G97=6@
5/6 5=632 42. 962;3/6 42 06= / 7? 625627283=88279 F?0926= =..K8 ;/B5/63=B9283/
42<9;92832 =83/ .=7 567?20=7 ;/B/ 625=6=;9/827 222 82;27=69/ 62=.9H=6 = .=7 G@.G?.=7 42
;.=523=5/6 42<9;928;9=7 42 <=069;=;9A8 / B/88&I2 &2 ;?283=42. /836=3973=

= (G283/7= 4975/846@ 42 78= G@.G?.= 42 ;/B57263B5>96@ ;/8 ./ 427,693/ 28 2. =5=63=4/
| @.G?.=7 42 ;/B5?263=0 42. 56272832 5.92:/

2 B2496@8 E G=./6=6@8 5/6 ?894=427 M?4N §2-=828328;.7E284/ 7? ;,/82P9A8 = .= 624
42 4973690?;9A8

%% &

/B5/828327 42 ?8= 624 42 4973690?;9A8 42 =:?= [QER3/ 27 56/5/6;9/8=6 =:?= 5=6= .=
2P398;9A8 42 98;2849/7

I7 F946=8327 273=6@8 793?=4/7 28 H/8=7 5KIIGS0V?84/7 42 </6B= >?2 .= 4973=8;9= 28362
2../7 B2494=5/6 275=;9/7 5K0.9;/7 72=9:?=<P88/6 = 4/7;9283/7 M ((N B236/7

2 2B5.2=6@8 F946=8327 283266=4/7 42 4/0.2 2=92B8 72;= (( /8 7=.94= 395/
[ =6;2./8=0 E ;/8 ;/82P9A8 28 1 O ;/8 7=.94= 0694=,/82;3=6@8 4962;3=B2832 = .= 624 42 =:7=
5/3=0.2

= 3?026D=42 ;/82P9A8 42 F946=8327 32846 @303 BDE@HR! 42 /;F283= M$(N B9.DB236/7

7 ;,=B09/7 42 72;;,9A8 72 F=6@8 ;/8 592H=7 2752 #2-</6B= 36/8;/;A89;=

2 /B56/0=6@ >?2 .=7 592H=7 2752;9=.27 ..2:?2%=+#;/B5=L=4=7 42 77? ;/66275/8492832
:2639<9;=4/ 4/842 ;/873=6@ 2. 8/B062 42. <=06R2=&KB26/ 42 ;/.=4= E .=7 ;=6=;326D739;=7
B2;@89;=7




2 62=9H=6@ 7?8 ,/836/. G97?=. 7/062 .= 3/32.9946=B327 ,;/B56/0=84/ 7? =,=0=4/ E .=
=?728;9= 42 42<2;3/7

2 ;/B56/0=6@8 .=7 ;=6=;326D739;=7 :2/BC369;A7 4273983/7 2.2B283/7 >?2 ;,/B5/828 ./7
49G267/7 B2;=897B/7

7 562;2539G/ 62=.9H=6 .=7 56720=7 42 273=85824SA8 983269/6

/7 F946=8327 72 B2496@8 E G=./6=6@38 5/6 7894622784832 ;/./;=4/7 98;.?E284/ .= 5=632
56/5/6;9/8=. 42 592H=7 2752;9=.27 E 7? ;/82P89&2442 49736907;9A8

% % P

8 3/4/7 [T 5?83/7 0=1/7 42 .=7 ;/847?;;9/827 72 A8/846@8 6=B=.27 5=6= 2. 427=:X2 42 .
3?026D= 42B@7 72 98;.?96@8 28 /36/7 5?83KF94B8=6 2. 427=:X2 28 ;=7/ 562,97/ [7
427=:X27 72 ;/82;3=6@8 = .= 624 42 5.?G9=.276(@26378 ;=?;2 5K0.9;/ 2 8/ 726 5/790.2 72
427=:?7=6@ 7/062 ?8 62;983/ =82P/ = .= =6>?23=4813=;?7=6@ 2. =:?= B249=832 ?8= 0/B0=
5/63@39. 42 =:/3=B9283/

2 =4/53=8 4/7 395/7 42 427=:X27 72:K8 2. B=32@9=.;/847;;,9A8 = 427=:?=6'

5=6= 2. ;=7/ 42 3?026D= 42 <?849;9A8 4K;39/822 497

87=.94=  ((

=8:793/ /4/42 1Q =8:293/ ((
@.G?.= 42 :/B57263=  ((
=.94= =, 5783/ 42 427=:X2

5=6=2.;=7/ 42 3?026D= 42 5/.9239.28/ 72 4975/82'

87=.94= (42

=8:793/ /4/42 \Q =8:793/ ( 42
@.G?.= 42 :/B5?263=  ( 42 <?849;9A8
=.94= =, 5783/ 42 427=:X2

) %!



=6= 2. ;=7/ 42 427=:X2 42 37026D= 42 <?849;9A8?98@ ./ 9849;=4/ 5=6= 1 ?0/7 42 <?849;9A8
4K;39. ;;27/69/70 28 62<2628;9= = .= B=8:783/!Q E B=8:?93/T E 72 72:?796@ ./ 9849;=4/
5=6=1@.G?.=7 42 ;/B5?263=0 5=6= .= G@.G?.=

=6= 2. ;=7/ 42 427=:X2 42 37026D= 42 5/.9239.2872:?96@ ./ 9849;=4/ 5=6= 17?0/7 42
5/.9239.28/ 42 =.3=428794=4 ;;27/69/70 28 88262= B=8:?93/ ;/4/ |Q E B=8:?93/T E 72
72:?796@ ./ 9849;=4/ 5=6=1 @.G?.=7 42 ;/B57263=-G @ .G?.=

. B/83=12 42. 427=:X2 72 F=6@ 4975/89284/ .22142@0G=;9A8 42 </6B= 79B?.3@82= =. B/83=12
42 .=;/847;;9A8 5698;95=.

8= G2H 49757273= .= 4269G=;9A8 72 B=326%B=8BH-8@427=:X2 ;/87393?94/ 5/6 B=8:793/
;141 B=8:?93/

2 4975/846@ .= G@.G?.=42,/632 E 72 B=3269=/8t946- F=73= 2. 2.2B283/ 42 427=:X2

8327 42 56/;,2426 =. 62..28/ 42 .= ;/847;;9A8 28 283/68/ 42. 427=:X2 72 B=3269=.9H=6@8 .=M7N
=6>?23=M7N 42 62:9736/

2 72:?96@8 .=7 5627;695;9/827 42 212;?;9A8 228283/ 9849G947=.

[7 427=:X27 72 B2496@8 E G=./6=6@8 5/6 ?894M4B2-MB2832 ;/./;=4/7 98;.?E284/ .=7
592H=7 >72 ./ ;/87393?E28 M 2 B=8:793/ ;/4/ G@.G?.= E B=8:?93/N 7? B/83=12 E 3/4/7 .I7
B249/7 =?P9.9=627 82;27=69/7

% (

18 2.2B283/7 42 7?B989736/ E 49736907,9A8 42427398=4/7 = .= ;,/82P9A8 42 B=8:726=7 42
692:/ | ./;=.9H=;9A8 5?837?=. 42 =75267/627 =CHHAH = .= 6/7,= 42 .= ..=G2 42 =5263?6=
;?E/ 10123/ 27 526B9396 .= .9B592H= E 2. 6022432=;9/7 ?60=89H=4/7

=0/;,=42692:/ 726@ B/42.] =6;2./8=/79B9.=68/=;/5.2 6@594/ E 3=5= 42 F9266/ <?8494/




0694= $(
6=:/61=6;2./8=0 #(BB 7J  ((

?265/' <?849;9A8 8/47.=6

=5= 12'<?849;9A8 8/4?.=6

12' =;26/ 98/P94=0.2

1689..26D="=;26/ 98/P94=0.2

92662' <?7849;9A8 f 2.=73AB26/

2:9736/ E =5='<?849;9A8 8/4?.=6
' 5/P9J 83268/ P3268/J ((B9;6=7

?=46=49../42 (BB
/.=832
36/7 0=1/ 42B=84=
' 2:9736/;/8 79732B= 62:?.=0.2 28 =.3?6= 5=6= <=;9.93=6 B/83=12

=5= 2:9736/ ;/8 ;266=476= 42 06/8;2 E 627/632=426/ 98/P94=0.2 E ..=G2 42 =526376=
;/66275/8492832

' 6720=7 F946@7?.9;=7 M $ 0=6N E <?8;9/8=2 ((U
=7 0/;=7 42 692:/ 273=6@8 ;/87393794=7 5/6 723=622 ..2G= 98;/65/6=4= .= ;/66275/8492832
3=5= 79284/ =B0=7 42 <?849;9A8 8/4?7.=6 42 :8¥<98/94=. 395/ I((# ;?B5.9284/ .=
/6B= E42;=72

79B97B/ 28 49;F= =6>723= >?24=8 98,/65/6=4/7/ 2=882B283/ 42 ;92662 E 4269G=;9A8 =7D
;/Bl .= 592H= 42 ;/82P9A8 ;/8 .= 3?026D= 42 692:/

2 9873=.=6@8 28 4269G=;9A8 7/062 .= 3?70ZBD45698M4 42 0/;=7 42 692:/ [7 ;=B09/7 42
72;,9A8 72 F=6@8 ;/8 592H=7 2752;9=.27 42 <BBA836+

= 4973=8;9= 28362 4/7 0/;=7 8/ 726@ 7?5269 §36= <=;9.93=6 .=7 /526=;9/827 42 692:/ ;/8
B=8:?26=7 8/ 7?5269/627 = | B

2 :/IB56/0=6@ >72 .=7 592H=7 2752;9=.27 ..2:?2®%=#;/B5=L=4=7 42 7? ;/66275/8492832
:2639<9;=4/ 4/842 ;/873=6@ 2. 8/B062 42. <=0BR2=FKB26/ 42 ;/.=4= E .=7 ;=6=;326D739;=7
B2;:@89;=7

2 62=.9H=6@ ?8 ;/836/. G97?=. 7/062 .= 3/3.84-¥ 47 42 692:/ ,/B56/0=84/ 7? =,=0=4/ E
= =?728;9= 42 42<2;3/7

) %



2 ;/B56/0=6@8 .=7 ;=6=;326D739;=7 :2/BC369;A7 4873983/7 2.2B283/7 >?2 ;/B5/828 ./7
49G267/7 B2;,=897B/7

=7 0/;,=7 42 692:/ 72 B2496 @8 E G=./6=6@8 5/42789W4N 62=.B2832 ;/./;=4=7 98,.?E284/ .=
5=632 56/5/6;9/8=. 42 592H=7 2752;9=.27 .=3#2P¥8=4/ E .=7 56?20=7

2 28328426@ 5/6 S3?026D=S .= 7?;279A8 42 2.2/8P%3892832B2832 ?894/7 /8 .=
98326;=.=;9A8 42 3/4=7 =>?2..=7 ?894=427 >?2=8288B92;/8/BD= E <@;9. 2P5./3=;9A8 42.
79732B= </6B=84/ ?8 ;/847?;3/ ;266=4/ ;/8G289283A32 =97.=4/ 42. 2P3269/6

2 4=2.8/B062 42 S3?0/S =. 2.2B283/ 62,3/ 42 BA8 ;96;?.=6 E F?2;/ >?72;/873937E2 .= B=E/6
5=632 42 .= 37026D= ?242 =4>7969672 8/6B-8TI-82B;9/ | 726 <=069;=4/ 2P5627=B2832
7 2.2B283/7 >?2 526B93=8 ;=B09/ 42 4962;;9A8 2B27 4269G=;9/827 6247?;,9/827 ?89/827
;18 136/7 2.2B283/7 23; 72 ..=B=6@8 592H=7 2727,

=6= .=7 62427 42 7=82=B9283/ 42. 56272832 6/#£2;387367?;,9A8 72 4975/846@8 2.2B283/7
42 FI6B9:A8 / 42 [.9239.28/ 42 .3= 28794=4 M N >?2 42094=B2832 2B5=.B=4/7 </6B=6@8
?8=,/847;,9A8 42 7=82=B9283/

= 2P;=G=;9A8 42 .= H=81= 4/842 G=E=8 =./13R0268=7 72 62=.9H=6@ ;/8 B=>?98=69= =42;7=4=
7?123@84/72 E 56/32:9C84/72 [T .=4/7 42 .= A=84F.57 56/<?8494=4 42 C73= 72= 7?5269/6 =
B236/ E B249/ M IN B249=832 28390=;9A8 ;?=1846.984=12 .9:26/ 42 =.?B989/ 5=6=
56/<78494=427 28362 'E B E ;/80.984=12 58X527 5=6= 56/<?8494=427 B=E/627 = B

8 ;=71 42 2P;=G=672 5/6 420=1/ 42. 89G2. <62&B9@/4?;9672 98?84=;9/827 42 .= H=81= 2.
=:1?=42026@ =;F9;=672 =8327 42 989;9=6 / 56/73624B-1/7 42 ;/./;=;9A8 42 .= 3?026D=

. =8;F/ 42 .= H=81= 42528426@ 42. 49@B236/ AR26D3 56/<?8494=4 42 .= H=81= 3=.7427
8=376=.2H= 42. 326628/ E 82;2794=4 | 8/ 42 2830BO8IB/ 42026@ 32826 ?8 =8;F/ 42
723283= M"(N ;283DB236/7 421=84/ 28 ;?=.>P9227%=;9/ 42 >?98;2 M (N ;283DB236/7 .90627

) %S



=,;=4= =4/ 42. 3?0/ B@7 ?8 7/062=8;F/ 42 | ;283PB6/7 B@Q7 = ;=4= .=4/ 28 2. ;=7/ 28 >?2 72=
82,27=69= .= 28390=;9A8

8= G2H =09263= .= H=81= 72 ;,/B56/0=6@ 2. .2J9283/ ;,/B5=;3@84/./ F=73= ./:6=6 ?8= 0=72
42 =5/E/ <96B2 E G269<9;=84/ >?2 273@ 42 =,82643//=832 42<9894= 28 ./7 .=8/7

=,1.1;=;9A8 42 .= 3?026D= 72 62=.9H=6@ ?83282#H0= =?3/69H=;9A8 42 .= 962;;9A8 42 06= .
B/83=12 42 ./7 3?0/7 72 62=.9H=6@ 28 728394283228%2:76=84/ 2. 427=:X2 42 .[7 5?83/7
0=1/7 5=6= B=832826 .=7 H=81=7 E 3?026D=%.B8627 42

I7 B=3269=.27 42 62..28/ 72 2P328426@8 28 3/8124ZMMG=7 42 27527/6 ?89</6B2 E
728790.2B2832 F/69H/83=.27 . 27527/6 42 .=7A3BR6@ 2. >?2 526B93= /8 ./7 B249/7

4975/890.27 /032826 2. :6=4/ 42 ;/B5=,3=;9A8 2P98B27 42 2P328426 ;=4= 395/ 42 B=3269=.
72 ;/B56/0=6@ >72 27 F/B/:C82/ E >?2 7? F?B24=4 27=42;?=4=5=6=7? 57273= 28 /06=

= 428794=4 BD89B= = /032826 28 2. 62..28/ 728(@283= E /;F/ M%$N 5/6 ;9283/ 42. 6/;3/6
149<9;=4/ 2P;253/ 28 ./7 ;98;7283= M!(N ;283DB2885269/627 >?2 726@ 42. ;928 M ((N 5/6 ;928

42. 6/;3/6 149<9;=4/
= 725=6=;9A8 28362 :2826=369;27 B@7 56AP9B6724422.7=82=B9283/ ;/8 ./7 4973983/7

726G9;9/7 726@'

&
M;283DB236/7N M;283DB236/7N

( i
( (
(
(

:?=5/3=0.2

24 2.C;369;= =.3=JB249=

24 2.C;369;=0=1=
2.2</8D=

(
(

5B.K<B D8432<B

1417 .I7 36=B/7 42 .= 3?026D= 42026 @8 ..2G=GPB562

=6;=42. <=069;=832

9@B236/ 8/B98-=.

=79.= >729849;=>72 72 36=3= 42 ?8 3?0/482=B9283/ 72:?94= 42 .= 9849;=;9A8
42 =72692 42 ;,.=79<9;=;9A8 = >?2 52632822 2. 3?0

2;F=42 <=069;=;9A8 E B=6;=7 >?2 526B93= 94@339£836/.27 = >?2 F= 794/ 7/B2394/
2../32 =>725263282;2 2. 3?0/ E 2. 395/ 42 ;2B2B3.2=4/ 28 .= <=069;=;9A8 28 7?

=7/

) %%



<87, K72?45B2<54B

= </6B= E 49B2879/827 42 .[7 3?0/7 72 =4=53=8@&2%,693/ 5=6= ;=4= 395/ 42 B=3269=. 28 2.
.92:/ 42 627,695;9/827 42.  5=6= ?026D=7 42=82=B9283/ ;/8 .=7 3/.26=8;9=7 >?2 28 2.
BO7B/ 72 9849;=8

<568<.74 ., 4AM4>1>2F5

8327 42 0=1=6 ./7 3?0/7 = .= H=81= 72 2P=BIB-83@MB4/72 ./7 >?2 562728328 423269/6/7
2 ,/B56/0=6@ .= 528492832 E .= 4973=8;9= 28362256R:9736/

2 ;/B56/0=6@ .= 273=8>7294=4 42 .= 624 =. B2B/782492H M (N 5/6 ;9283/ 42. 36=H=4/ =6=
2./ 72 /03?6=6@ 2. 36=B/ =:?=7 =6690= 42. 562/94236/ B@7 0=1/ E ;?=.>7926 /36/ 5?83/ 5/6
4/842 5?24= 7=.9672 2. =?= ..28@84/72 ;/B5.233R28 37026D= E 2. 5/H/ 42 =:?=7 =6690=
6=87,76694/7 362983= M (N B98?3/7 42. ..28-8¥52298B=6@8 ./7 3?0/7 1?83=7 E 5/H/7
;/B56/0@84/72 >?2 8/ F= F=094/ 5C6494= 42 =:?=

=212;?,9A8 42 .=7 /06=7 72 62=.9H=6@ 3282288287 79:7928327 B2494=7 42 72:?694=4'

?=84/ 2P973= .= 5/7909.94=4 42 2P97328;9=312=98827 28 726G9;9/ 28 .= H/8= 42 2P;=G=;9A8
72 42326B98=6@ 7? 36=H=4/ 7/.9;93=84/ = .=7=1B%6/BD23=69=7 ./7 .=8/7 42 7937=,9A8 42 ./7
BO7B/7 E 79 <?26=82;27=69/ 2. ;/632 42. <.?94/

2 =4/53=6@8 .=7 B2494=7 82;27=69=7 5=6= .=45728B20H=;9A8 42 .=7 H=81=7
=7 5=62427 42 =7 H=81=7 72 28390=6@8 287=8082;2

92B562 >?2 72 562G2= 2. 5=7/ 42 5267/8=7 | GIAFI2%4/53=6@8 .=7 B2494=7 82;27=69=7 >?2
9B594=8 .=7 ;=D4=7 </63?93=7 = .=7 H=81=772/ 6&rdA 7/062 .=7 B97B=7 = 4973=8;9=7
=42;?=4=7 . =,/59/ 42 .=7 39266=7 56/;,2428327 2P;=G=;9A8 72 62=.9H=6@ = 4973=8;9= 7?7<9;92832
>?2 9B594= .= ;=D4= 42 =7 B97B=7 = .= 2P;=GH,9RB86E=6:=7 >?2 <=G/62H;=8 2.
427562849B9283/ 42 ./7 3=.?427 42 .=7 H=81=7

. ;/IB928H/ 42 ;=4= 1/68=4= E 792B562 >?2 72= 89T 72 62G97=6@8 .=7 28390=;9/827 E 72
;/B56/0=6@ .= =7728;9=42 :=727




2 B2496@8 E G=./6=6@8 5/6 B236/ .982=. MB4Y;3268-.82832 ;/./;=4/ B2494/ 7/062 2.
326628/ 798 98;.796 .= 2P;=G=;9A8 89 2. 62=.PB/8I2-

. 56272832 B=3269=. 7A./ 5/46@ 2B5.2=672 28 4242F83=69..=4/ ;?E/ <?8;9/8=B9283/

F946@7.9;/ 72= 28 6C:9B28 42 .@B98= .9062
. 497217 42 /7 3?0/7 427;693/7 28 2. 79:79283R3%/ 5?7242 49G949672 28 .=7 79:?7928327

395/./:D=T"

=N 95/ >%?2../7;?E=7 7?526<9;927 983268208=2P®B .97=7

95/ =7 77526<9;927 983268= E 2P3268= 293&780%28 5/6 826G9/7 983268/7
.[18:93?498=.27 M3?0/7 =.G2/.=627N / 0928 B249<83B=3269=. 326B/5.@739;/

275/81/7/ 1 8/ M3?0/7 B?.39;=5=N

95/ = 77526<9;92 983268= E 2P3268= 273@8B H89826G9/7 983268/7

36=87G267=.27 M3=B09C8 3?0/7 =.G2/.=627N

ON 95/ >72../7 ;?E=T77?526<9;92 983268= 2928/7= 7?526<9;92 2P3268= 8/

26@8 42 =5.9;=;9A8 E 72 32846@8 28 ;?283=72842 @P,?B283/7 42. 56272832 56/E2;3/ .=7

79:7928327 42<989;9/827 42 B=826= 2752;D<9;="

8 ./7 3?0/7 42 5/.9239.28/24=.3= 428794=4 42 395/ .=

9@B236/ 8/B98=.
72 62<9262 =. 49@B288/6aP32 .=7 6273=8327 395/./:D=7 2.

4279:8=;9A8 :28C69;=
57242 62<269672 0928 =. 49@B236/ 2P3269/6. 988P69/6 M N

9:942H ;96;78<2628;9=. 2752;D<%6=;326D739;= B2;@89;= 42. 3?0/ >?2 625627283=
7? 69:942H = <.2P9A8 36=87G267=. 5/6 78948324 22/8897B/ = ;/63/ NN / = .=6:/

5=H/ M N 242<982 B249=832 .= 2P56279A8'

B>l
=

Sc




9284/
. 69:942H ;96;78<2628;9=. 2752;D<9;= 28 JBB
BA47?./ 42 2.=739;94=4 = <.2P9A8 ;96;78<2&33,98B

3
B/B283/ 42 9826;9= 42 .= 5=624 42. 3?0/ 5/6 28042 ./8:93?4 I\/|=]e_2 28

BB N
2 27527/6 8/B98=. 42 .= 5=624 42. 3?0/ 28 BB
<=;3/6 42 69:942H 36=87G267=. 28 P BB
8 49@B236/ B249/ 32A69;/ 42. 3?QM2N 28 BB

9:942H 8/B98-=. =16 >7?2 ,/98;942 =56/P9B=42B32 ;8 .= 69:942H
;96;78<2628;9=. 2752;D<9;= =,/63/ 5.=H/ M gN=2R5t8 \ JB

= 8/6B=39G= 275=L/.= =;3?=.B2832 G9:2832 =7£B2B=7 42 3?026D=7 42 7=82=B9283/ 27 .=
79:792832'

.92:/ 42 627;695;9/827 C;89;=7 2826=.27 5=6028D=7 42 =82=B9283/ 42
/0.=;9/827 98973269/ 42 06=7 K0.9;=7 E 60B3M %$"N

?D= C;89;= 7/062 2427 42 =82=B9283/ E 628=160D=8/ 242PJ 98973269/ 42
/B283/J 98973269/ 42 249/ B092832 M ((#N

' A49:/ C;89;/42 .= 49<9;=;9A8
$%J (") ' 962;39G= ?6/52=42 6/4?;3/7 42  /87367?;,9A8

2=. 2,623/ " (I %% 5/6 2. >?2 72 49;3=8 .=7 4979;9/827 5=6= .= .9062 ;96;?.=;9A8
42 56/47?;3/7 42 ;/87367;,9A8 28 =5.9;=;9A8 4262;89G= $%J ("J

42B@7 42 273= .2:97.=,9A8 42 /0.9:=4/ ;?B5.9B92B97732 ?8= 72692 42 8/6B=39G=
2752;D<9;= 5=6= 2. B=3269=. =5.9;=4/ >72 2F60£?83.G/ 2752;9<9;=;9A8 42 .=
8/6B=39G= 8=;9/8=. =83269/6B2832 2P5?273='




""" 42 G=;?=,9A8 E =82=B9283/ 798 56279A8 9732B=7 42 ;=8=.9H=;9A8 28
B=3269=.27 5.@739;/7 5=6= 2G=;?=,9A8 E 7=82288263+4/ 798 56279A8
1.9239.28/

6 #" 42 =82=B9283/ 798 56279A8 9732B=7 428=.9H=;9A8 28 B=3269=.27
326B/5.@739;/7 5=6= 7=82=B9283/ 283266=4/ /8 SB2ZIEB=7 42 ;=8=.9H=;9A8 42
5=62427 27367,3?76=4=7 42 E

2 ,.=79<9;=6@8 5/6 7? 49@B236/ 8/B98=. M N 2 B&942H 8/B98=. M N /7 G=./627
8/6B=.9H=4/7 28 2. 56/E2;3/ 42 8/6B= 2?76/52=56 #" '(( 42 /7 E 42 =7 =7D
;/Bl 7?7 5/790.27 ;/B098=;9/827 726@8 3=. ;/B/ B22736= = ;/83987=;9A8'

$(( "((

((C $((

(( ((C

2 32846@ 28 ;?283= .= ;.=79<9;=,9A8 42 ./7ZB[92Z3D<?8;9A8 42 7? 62797328;9= 3=. E ;/B/ 72
427,6902 28 .= 79:792832 3=0.= =4=53=4= 42== 8/6H

=6= 28328426 .= B97B= 27 82;27=69/ 42<989G328f27% 36=;;9A8 ,96,?78<2628;9=. 42 ?78=
3?026D= ;/B/ .= ;=5=;94=4 5=6= 62;9096 27<?36:[PA8 4269G=4/7 42 .= =;;9A8 42 .= 56279A8
983269/6 E 72 42<982 = .=6:/ 5.=H/ M!( =L/ZRO732B;9= = .= 36=;;9A8 42 ./7 3?0/7 42 72 B942
= 36=GC7 42. 5=6@B236/ 42 2879A8 D89B= 2>726922-9849;= 2. G=./6 BD89B/ 42 .=
32879A8 =4B9790.2 = .=6:/ 5.=H/ 5=6= 2. B=3269%. M) N




2797328;9|\=/|=:;6:/ =H/M N 2879A8 Dsi/lez ’3>?2694= M N 28/BIB=:0A8
(R %% (
" (R # %% "
$ ((R % %% $ $(
((R % ( ((

=7 8/6B=7 E ( 42<982 =7 2
56279A8 983268= 5=6= 49<2628327 4?6=;9/82¢/42.328B526=3?6=7
>?2 =. <98=.9H=6 2. 287=E/ 8/ 42028 =5=62;2@ 6/3?6=

752;9<9;=;9/827 5=6= .= 62797328,9= = .=
= 1/849;9A8 :2826=. 27

2B526=3?76= 42 287=E/ Q $Q $(Q
?26=;9A8 42. 287=E/ ((F "IF (F
28/B98=;9A8 = = =
(( H (
$( % ( (
" $( !
( #( : (

8:2826=. 726@ 42 62<2628;9= 2. =87=. C;89;7@26D=7 42 /.9239.28/ 5?0.9;=4/ 5/6
M ((BN 2P9:9C84/72 ./7 79:?928327 G=./627=M0®298;95=.27 ;=6=;326D739;=7 3C;89;=7 42 ./[7
3?0/7 42

( $( ((
2879A8 BD89B= 62>72694= 5= $ (
28794=4 M=56/P9B=4=N :J;B (%R (% R(% | [(%
*849:2 42 <.?942H 28 B=7= M %(Q J! W:N :J(B98( R (R R
2797328;9= = .= 36=;;9A8 ./8:937498=. = ( % %
.=6:=B9283/ 28 6/3?76= U [ [ [ )
2797328;9= = .= <.2P9A8 36=87G267=. = ;/63/|5.=H/ = ( ( (
2797328;9= = .= <.2P9A8 36=87G267=. = .=6:/5.=H/ =
A4?.] 42 2.=739;94=4 = ;/63/ 5.=H/ = $(( %(( «

6/5924=4 | A4?.]422.=739;94=4 = =6/ 5.=H/ = ( I( "(

E 7894=42V 12<9:92832 42 49.=3=;9A8 3C6B9;= .982=. BBJBQ ( # ( (
1832894/ 28 82:6/ 42 ;=60/8/ U (R ! (R ! (R !
/842;39G94=4 3C6B9;= W;=JBQ| (! (# (#
?262H= F/62 I "( "I
92B5/ 42 9847;;9A8 = .= /P94=;9A8 M ((Q N 9823/7| [ ( [( [ (
2B526=3?6= 42 620.=842;9B9283/  M<?26H= 0 " (

1832894/ 28 82:6/ 42 1=60/8/ UB=7= R ! R ! R !
9752679A8 42. 82:6/ 42 ;=60/8/ ] ] ]
1832894/ 28 7?73=8;9=7 G/.@39.27 B:aW] 1K 1K I(




1832894/ 28 =:?= B:JW: I« I« (4
/2<9;92832 42 /977/8 i ( ( (
/873=832 492.C;369;= !
WMBBN ((( (« (((

?:/794=4 F946@7?.9;= 8 M =8898:N (s (s (s
.M&=H28 I( I( I(

A3272>?22. " 8/72F=98,.?94/ 28 .= =0.=/6 8/ 2B5.2=672 28 75=L=

=7 49B2879/827 8/6B=.9H=4=7 42 ./7 3?0/7 42 @B6=7 >?2 72 9849;=8 28 .= 79:792832 3=0.=
72:K8 2. 49@B236/ 8/B98=. 72 62<926= =. 2PB26WB3269/6 K8 =7D 5/46@8 =4B939672
49B2879/827 49<2628327 = .=7 8/6B=.9H=4=7A827B3P525,9/8=.27

9@B236/ MBBN 7527/6 BD89B/ MBBN 935536/ T\;S%;%ZDSS BT/
BYS B=P 2692 26927 E J BY8 2 2

) 1806 2 M275N I\/I2:.Gr ! 2 « | o ( (
( %( ( ( (" ( ! ( (

! ¢ " ( (" ( ! ! (

( " ! ( ($ ( ( | % !

(«( # ($ ! ( #

I( (% 1 # # I( ] $ ]

! # % ($ % «@| % ( #

(( ! (" ! ( (| % !

1(( $[1(! ! $ $ | % ( (

"( 4 |"1# ( ((GRE: ! !

$(( "oh | $(# $( #¥ ! !

(W |$#  |((%( $ ( ! I (| %3 H( H(

« ( $ # | i « ¥ I( H(

2 2B5.2=6@ .= ?89A8 42 28;F?<2 ;/8 =89../ 2.=69BE8 =..?8= 42 .=7 79:?7928327 395/./:D=T"

89A8 <.2P90.2 42 28;F?<2 E 2P362B/ .97/ ;/8 2897B8/BC69;/ M/ 42 128;F?<2 E
;=B5=8=0ON




89A8 <.2P90.2 B249=832 B=8:?93/ 7/.4=4/ = ?8/[A2P362B/7 42 .= ;/847;,9A8
;18 =89../ 2.=73/BC69;/

. =89../ 2.=73/BC69;/ 5/46@ 726 ;/./;=4/ 0928 288;F?<2 M/ 28 2. B=8:?93/ 28 7? ;=7/N / 0928
28 2. 2P362B/ .97/

B98 MBBN
) 395/ 395/
( (
| |
( I(
(( i '$
I( I "$
! $
« #( %$
'(( $( $
( %
$(( ( "(
(« ( $(
(( I( ((
B98 MBBN
) 395/ 395/
(( (
| $ '
I( !
(( !
! I "$
I( 1% #"
(( " $
(( (
1( $! $
(( %"
$(( $ "$
(« ( %(
(( "

1417 .I7 3?0/7 42026@8 96 B=6;=4/7 42 </6B= B@B32 .2:90.2 E 476=0.2 ,;/8 .=7 79:7928327
942839<9;=;9/827 ;/B/ BD89B/'




/B062 / B=6;=42. <=069;=832
=3269=. ;/87393?39G/ 42 .= ;/847?;;9A8
2:F=42 <=069;=;9A8

9@B236/ 8/B98=.
9:942H 8/B98-=.
2<2628;9= =. 56/E2;3/ 42 8/6B=56  #" ' ((

/=.=8/6B= "%"

=6;=42 =.94=4 2877 =7/

26@ 42 =5.9;=;9A8 ./ 2752;9<9;=4/ 28 2. 56/E2 Bb6B= 56

6277B2 28 .= 3=0.= =41783=

M2 942839<9;=;9A8 79G262382269/6 J /=.2P3269/6 J N

#' ' (( ;?E/,;/832894/ 72

95/ 42 ;/836/.

5=63=4/7

/836/. 42 B=3269=.27

752;9<9;=;9A8 42. B=3269=.

2797328;9= = 56279A8 983268=

2797328;9= = 56279A8 983268= "IF E (((F

*849;2 42 <.?942H 42 B=7=

73=09.94=4 3C6B9;=

28794=4

=6=;326D739;=7 :2/BC369;=7

=6=;326D739;=7 B2;@89;=7

2797328;9==. 9B5=;3/

%

9:942H =87.=6

%

.2P909.94=4/ 62797328;9= B2;@89;=

%

2797328,;9= = 36=;,9A8

%

.2P909.94=4/ 62797328;9= B2;@89;=

%

2797328;9==. 9B5=;3/

%

9:942H =87.=6

%

=6=,326D739;=7 <D79;=7

2B526=376= 42 6228842;8BM N

$ TS

236=;;9A8 ./8:93?7498=. 28 ;=.92832

2797328;9==. 49,./6/B23=8/ = ?8= 32B526=376=

A——

2797328;9==.;=./6

/B5/63=B9283/ =. ;=./6

/836/. 42 .=7 ?89/827

73=8>794=4 42 =7 ?89/@¥?83= 2.=73/BC69;=

9;./7 42 2.2G=4= 32B526=376=

2797328;9= =,9;./7 ;/B098=4/7 42 32B526=3?6=E

~an

73=8>794=4

6720= 28 ?89/827 7/.4=4=7 [ 5/6 <?79A8

2 B2496@8 E G=./6=6@8 5/6 B236/ .982=. MBN;382684B2832 ;/./;=4/ B2494/ 7/062 2.
326628/ 798 98;.796 .= 2P;=G=;9A8 89 2. 62=.PB/8I2-




=84=7 42 5=6= 273=8>7294=4 42 1?83=7 7/8 BO684=7 42 B=3269=. 5/.9BC69;/ 42 72;;9A8
36=87G267=. =42;?=4= 5=6= </6B=6 78 ;92662 4229850 42. =:?= = 36=GC7 42 .=7 1?83=7 42
.=7106=7 42 F/I6B9:A8 2 ;/./;=8 2B02094=7 28 2/6B9:A8 72:K8 ?8= 7?526<9;92 /63/:/8=. = .=
42 .=1783=E ;2836=4/7;/8 2..=

262:96@ 5/6 .=7 8/6B=7 42 /0.9:=4/ ;?B5.9B933

/B5/79;9A8
. B=3269=. ;/87393739G/ 42 .=7 0=84=7 3284®@7 9B~ 0@79;= .= 42 5/.9;./676/ 42 G989./M N

8 898:K8 ;=7/ 726@ =4B9790.2 .= ?39.9H=;998F24@27 62:2826=4=7 ;/B/ B=3269= 569B= 28
.=<=069;=;9A8 42 .=7 0=84=7

| 72 =4B9396@ 2. 2B5.2/ 42 0=84=7 42  5=6= BE3F294=4 42 17?83=7 28 .=7 7937=;9/827
79:7928327'

?83=7 28 .=7 >?2 .= 0=84= 273C 7/B2394= = ?8H742236=;,9A8
526B=82832 >?2 56/4?H;= 7?8 =.=6:=B9283/ 7?7526&/B93832 5/6 ;9283/ M (UN 42.
=.=6:=B9283/ 42 6/3?6=

?83=7 2P57?273=7 =. =3=>72 42 =;29327 :6=7827 (R3P36=7
7?73=8;9=7 5261?49;9=.27 5=6=2. = .=6:/5.=H/

2B526=3?6=7 42 726G9;9/ 0=1=7 5/6 ./ :2826=6B2&/2 7297 :6=4/7
;283D:6=4/7 M N E 32B526=376=7 B=E/627 32 B62B/ :6=4/7 ;283D:6=4/7
MI" N

8 :2826=. 28 3/4=7 =>72..=7 1?83=7 4/842 2. B/fBEH62G9790.2
5?24= [,=79/8=6 32879/827 28 2. B=3269=. 7?5269/826283= W9./5/849/7 5/6
;283DB236/ ;?=46=4/ M (\5J;BkN / >?2 273C8 7/B2B$4B/G9B9283/7 =.3268=39G/7
<62;728327 | ==79283/7 42 ;9B9283/ =;?7=4/7

26@ =4B9790.2 2. 2B5.2/ 42 0=84=7 42 28 1788736=0=1/
F/I69H/83=.27 28 17?83=7 42 62;983/7 42 ?393PB588 E 28 1783=7 42

) ¢



;/87367;;9A8 |/ 36=0=1/ 4/842 2. B/G9B9283/ 28 2=86.42 .= 1783= 726@
98=562;9=0.2

=7 ?89/827 42 =7 0=84=7 62=.9H=4=7 3=83/ 28 DD .= /06= 72 2<2;3?=6@8 5/6
56/;249B9283/ 42 ?789A8 28 ;=.92832 42 </6B= 62737328;9= 42 .= ?789A8 72= =.B28/7 =42 =
56/59= 0=84=

/72 526B9396@ .= 62=.9H=;9A8 42 ?89/827 | ZBB24892-832 =4F279G/7

= 212;?;,9A8 42 =7 ?89/827 28 /06= 62=.9H=422@4F;/8 .=7 987367;,9/827 >?72 =. 2<2;3/
42026@ 56/5/6;9/8=6 2. <=069;=832 E 72 212;,X35867835. /526=69/ 2752;9=.9H=4/

7 ;18G2892832 >72 =7 ?89/827 28 @8:?./ 9839M2Z;E ;=B09/7 42 =8;F/ 72=8 62=.9H=4=7
B249=832 592H=7 2752;9=.27 5625=6=4=7 28 346B6& 422 28 .= /06= 7/./ 328:=8 >?2
62=.9H=672 .=7 ?89/827 = 3/52

2026@ 4975/82672 42 592H=7 2752;9=.27 >?2286=8393=8>7294=4 28 2. ;6?;2 42 3?0/7
0=66=7 E /36/7 2.2B283/7 >?2 328:=8 >?2 =36=G20=84=7

26@8 42 /0.9:=4/ ;?B5.9B9283/ ./7 BC3/4/7 42 287/562G973/7 28 .=7 /6B=7"

I (" ?62H= 7F/62
II( 2797328,9==36=;;9A8= Z °
II™ 2797328;9= =. 427:=66=B9283/

?=84/ ?8= B?2736= 8/ 7=397<=:= ?8= 56720= 73®262 C73= B97B= 7/062 4/7 B?2736=7 B@7
3/B=4=7 42. B97B/ 52494/ 9 3=B09C8 <=..= ?8=7827256720=7 72 62;F=H=6@ 2. 52494/
=;253@84/72 79 2. 627?.3=4/ 42 =B0=7 27 7=3W7<=;3/6

8 2. ;=71 28 >?2 .= <=069;=;9A8 42 ./7 56/4?;3BR =B5=6=4= 5/6 42326B98=4= S =6;= 2
;=.94=4S ;/8;2494= 5/6 ?78= 28394=4 984252849283269,=832 E 42 7/.G28;9= 3C;89;= 77<9;92832
42 3=. B/4/ >?2 5724=8 :=6=839H=6 >?72 2. 56/E2Bb.;2 .=7 ;/849;9/827 42 2732 .92:/ 5/6
;/1873=3=;9A8 5269A49;= 42 >7?2 28 <@069;= 72?78<243K2=4/ ;/836/. 42 ;=.94=4 B249=832
287=E/7 E 56?20=7 79732B@39;=7 .=7 56720=5,948 @46@8 497B9879672 28 98328794=4
62752;3/ = .= 9849;=4= 28 .= ;?=83D= >?72 42326BIB28926/ 962;3/6 28 0=72 = .=7




;=6=;326D739;=7 5=639;7.=627 42 .= /06= E 81.46K72 72 36=3= 2 98,.?7/ 5/46@8 7?569B9672
3/3=.15=6;9=.B2832 ;?=84/ 2. 8:28926/ 962;3/88794262 /5/63?8/

8 2732 ;=7/ 3/4/7 .[T 28GD/7 = /06= 96@8 =;/BBALA2 ?8 ;2639<9;=4/ 42. <=069;=832 /
[;7B283/ 42 428394=4 C;89;= >72 :=6=839;2 .=84/6B94=4 ;/8 ./ 2752;9<9;=4/ 28 2732
.92/ E 2.;/836/. 42 ;=.94=4 62=.9H=4/ 28 <@Mb9; 5=6394= 28G9=4=

+

. 12/32P39. ;/.[;=4] 42026@ ;?B5.96 .=7 56/5924=2P9:94=7 5/6 2. 28 7? =63D;?./
| 2/32P39.27 ;/B/ 2.2B283/7 42 725=6=;9A8 E <9.36/0

2/32P39." =3269=. 32P39. 5.=8/ 526B2=0.2 ®HBVBM7983C39;/ / 8=3?6=.N >?2 57242 726 8/
32194/ 369;/3=4/ | 32194/ E >?2 72 2B5.2= 28928R2= ;9G9. 28 ,/83=;3/ 3=83/ ;/8 7?2./7 ;/B/
;18 136/7 B=3269=.27 5=6= =5.9;=;9/827 :2/3C;89;=7

2/32P309. 8/ 32194/" 2/32P39. 28 </6B= 42 .@BB= 58 <906=7 <9.=B283/7 ? /36/7 2.2B283/7
169283=4/7 62:?.=6 | =.2=3/69=B2832 ?894/7 >PH2B92 B2;@89;=B2832 / 5/6 B249/ 42

;=.16 /;/B098=;9A8 42 2../7

7?2428 726 42 <906= ;/63=4=/ 42 <9.=B283/ ;/839B¥2849284/ 42 .= 3C;89;= 2B5.2=4= 28 .=
?89A8 42 7?7 <9.=B283/7 5?2428 726'

9:=4/7 B2;@89;=B2832 | =:?1232=4/7
9:=4/7 3C6B9;=B2832 / 326B/7/.4=4/
9:=4/7 >?DB9;=B2832

2/32P39.27 8/ 32194/7 .9:=4/7 B2;,@89;=B283282=2[/'N' = ?89A8 27 B2;@89;= E 28 2..= 78
:6=8 8KB26/ 42 =:?1=7 56/G973=7 42 2759:=7 =86=GB2I6?,;376= 28 7?8 B/G9B9283/ =.3268/

6@594/

2/32P39.27 8/ 32194/7 .9:=4/7 3C6B9;=B2832'9A8?28362 ./7 <9.=B283/7 72 :/879:?2 5/6
:=.=846=4/ M=;;9A8 ;/817?:=4= 42 :=./6 E 56279A8N




2/32P39.27 8/ 32194/7 .9:=4/7 >?DB9;=B28329A8?88362 7?7 <9.=B283/7 72 ;/879:?2 B249=832
?8=62798=

2/32P39. 369;/3=4/" 2/32P39. <=069;=4/ 5/6 B2283=4/ 42 F9./7 <906=7 <9.=B283/7 ? /36/7
2.2B283/7

2/32P39. 32194/ 2/32P39. <=069;=4/ =. 283628P66B2832 28 @8:?./ 62;3/ 4/7 | B@7
:/81?83/7 42 F9./7 <906=7 <9.=B283/7 ;988£7 2.2B283/7

962;,9A8 42 <=069;=;9A8 M4962;,9A8 42 .= B@6299AR'5=6=.2.= = .= 42 <=069;=;9A8 42 78
:2/32P39. M5/6 212B5./ 5=6=:2/32P39.27 321:948627,9A8 42 .= ?649B062N

962;;,9A8 52652849;?.=6 = .= 42 <=069;=;9AZ;;8AB@8 2. 5.=8/ 42. :2/32P39. 52652849;?.=6 =
.=4962;,9A8 42 <=069;=;9A8 M5/6 212B5./ 282B2B2194/7 27 .= 4962;,9A8 42 .= 36=B=N

8 ./ >?2 8/ >?242 =>7?D 2P57273/ 62.=39G/ = GAFEOPE 42<989;9/827 72 273=6@ = ./ 9849;=4/ 28
(! F=73=>7272=777393?94=5/6 .= ;/66275482832 8/6B= 276/52=

/8 10123/ 42 2732 =63D;?./ .=7 =5.9;=;9/827 432P39.27 ?39.9H=4/7 <?84=B283=.B2832 ;/B/
2.2B283/ 725=6=4/6 28362 ;=5=7 42 49<262832 B2BFD=

7 :2/132P39.27 273=6@8 7/B2394/7 = .=7 562826988d40;=4=7 28 2. =63D;?./ %( 12/32P39.270 E
42. =63D;?./  12/32P39.27 ;/B/ 2.2B283/ 42 7256=;9A8 E <9.36/0 42. 7=.G/ >?2 72=8
B/49<9;=4=7 | =B5.9=4=7 5/6 2. 962;3/6 42 .=7706=

63D:2./ %( 42.

7 :2/32P39.27 >?2 72 2B5.228 ;/8 <?8;9/827 728#B=/ 42 <9.36/ 72 B2496@8 E =0/8=6@8 5/6
B236/ ;?=46=4/ MB N 42 7?7526<9;92 62;?09263=2/328G?724=84/ 98;.794/7 28 2732 562;9/ .[7

7/.=527 9849;=4/7 28 2. 6/E2;3/




2 ,/879426=6@8 =79B97B/ 98;.794=7 .=7 ?89/828M27 5/6 ;/794/ 7/.4=47?6= [ :6=5=4/ >?2
72=8 82;27=69=7 5=6= .= ;/662;3= 9873=.=;9A822392 72:K8 42326B9828 2. 6/E2;3/ E 2.
962;3/6 42 .=7 06=7

. 562;9/ 5/6 B236/ ;?=46=4/ MB N 98;.?E2 3/4/7 272B283/7 82;27=69/7 5=6= .= ;/./;=,9A8 E
57273= 28 /06=42. :2/32P39. =7D ;/B/ 7? 36=2F5/68=

[7 :2/32P39.27 72 7?7B989736=6@8 8/6B=.B2832028/0 6/../7 )73/7 ..2G=6@8 ?8 2B0=.=12
/5=;/ 5=6= 2G93=6 2. 423269/6/ 5/6 .= .?H 7/9608 42094=B2832 942839<9;=4/7 E 239>723=4/7
72:K8 ( ( 2=;?264/;/8 C73= ;=4=6 /.. ] ?7894=4 G2846@ B=6;=4/ =. B28/7
/8

=3/7 42. <=069;=832 EJ/ 7?B989736=4/6

/B062 42. 56/4?:3/

95/ 42.56/4?:3/

42839<9:=:9A8 42. 6/../ | ?7894=4

=7=0673=8/B98=. 42. 6/../ /| ?894=4 28 W9.B6EMW:N

9B2879/827 42. 6/../ | ?894=4 4272B5=>?23=4/ MB¥23269=. 8/ 42. 5=>?232N

=7= 5/6 ?894=4 42 7?526<9;92 28 :6=B/7 5/6 BZ3646=4/ M:JB N 72:K8
%"!

698;95=.M27N 395/M7N 42 5/.DB26/M7N 2B5.2=4/M7N

. 8/B062 E 2. 395/ 42. :2/32P39. 273=6@8 273FBEx-B~826= G9790.2 2 9842.20.2 28 2. 56/59/
:2/32P39. = 98326G=./7 42 ;98;/ B236/7 M! BIXB/38849;= .= 62<2694= 8/6B= 5=6= >?2 C732
5724= 726 942839<9;=4/ ?8= G2H 2.9B98=4/ 2.22B035/=17 62;/B284=0.2 >?2 >72428
9:?7=.B2832 273=B5=4=7 .= 5=6394= 42 56/47?;;,9882839<9;=;9A8 42. 6/../ | ?894=4

2;=4=6/..// ?894=4 F=06@ 42 9849;=672 3=B99CF= 42 <=069;=;9A8

8 2. 36=875/632 ;=6:= E 427;=6:= 72 ;/B56/0=6@8#72 56/4?H;=8 4=L/7 B2,@89;/7 28 .=7
;=5=7 2P3269/627 42 ./7 6/../7T M598;F=H/7 283RI7

. =.B=;28=B9283/ 28 /06= 72 62=.9H=6@ 28 .?$7@27 72;/7 .9B59/7 E .90627 42 /0123/7
;/63=8327 E 578H=8327 /72 =.B=;28=6@ 898:KB®=;;9A8 >?2 F=E= 627?.3=4/ 4=L=4// 8/




273C =42;7=4=B2832 942839<9;=4/ 5/6 627?.3=6=;7858 42B=79=4/ ;/63= | F=02672
423269/6=4/ 2. B=6;=4//69:98=.

=6= =.B=;28=B9283/ 42. B=3269=. 42 476=;9A8 B&E/6?98;2 4D=7 M! 4N 72 627523=6@8
27,6?5?./7=B2832 .=7 9849;=;9/827 42. <=069;¥83D-2B2832 28 ./ 62.=39G/ = .= 56/32;;9A8
<62832 = .= =;;9A8 4962;3= 42 ./7 6=E/7 7/.=@®%#882 32;F=4/ | B249=832 3=5=4/ ;/8 ./18=7
=8;.=4=717?123=7

8 2. B/B283/ 42 .=;/.1;=;9A8 2. 962;3/6 42 .=706=7 /6428=6@ .= 2.9B98=;9A8 42 .=7 ;=5=7 B@7
2P3269/627 42 ./7 6/../7 79 C73=7 B?2736=87/B83IB3269/6/ E 28 2. 6273/ 5/46@ 2P9:96 ./7
287=E/7 82;27=69/7 5=6= =72:?6=6 77 ;=.94=4 ;//;/#B@ 898:K8 6/../ | <6=;;9A8 >?2 28 2.
B/B283/ 42 7? 9873=.=;9A8 8/ 627?.32 94283%78,72/B=6,=4/ /69:98=.

2 273=6@ 28 3/4/ ;=7] = ./ 49757273/ 28 .=.29X8 G9:2832 28 B=3269= B249/=B09283=. 42
72:?7694=4 E 7=.?4 E 42 =.B=,28=B9283/ E 36=845M32?;3/7 42 ;/87367;;9A8

= 62;25;9A8 42. B=3269=. 28 .= /06=E 2. ;/826K84=4 72 62=.9H=6@8 ;/8</6B2 = ./ 273=0.2;94/
28 2. =63D;?./ %( 7=.G/ 9849;=;9/827 28836= / B/49<9;=;9A8 42 ./7 56/;,249B9283/7
42326B98=4= E 2P5627=B2832 =56/0=4= 5/6 .= 86R2,D%=

7 :21;/B5?273/7 4628=8327 = ?39.9H=6 273=6@327/B& 5/6 ?8 8K;.2/ 4628=832 62G27394/
5/6 ?8=1 4/7 ;=6=7 42 ?8 :2/32P39. <9.36/ /417B=3269=.27 >?2 ./ ;/B5/828 42026@8 726 42.
((U 42 5/.DB26/7 7983C39;/7 GD6:2827 | 62:2826=8#B39H=84/ .= ;/B5/79;9A8 E /69:28 42 77
B=3269= 569B=

=4/ >?2 .= <?8;9A8 5698;95=. 42. :2/;,/B5?7273/ 46BB2 27 .= 42 427=:?=6 .D>?94/7 | :=727 2.
5=6@B236/ >?2 72 ?39.9H=6@ 5=6= 7? 49B287X36@D2836=87B979G94=4 0=1/ ;=6:= 5=6= ?8
:6=492832 F946@7?.9;/ 42326B98=4/

7 G=./627 BD89B/7 = 2P9:96 =. :2/;/B5?273/ 46 32-B26@8 ./7 ;93=4/7 28 .= 79:?92832 3=0.='

6/5924=427 894=4] =/6 /6B=
27/ 7893=69/ -J:B vV (( %S$"
752716 BB V ( %S$"
2797328;9= 6=;,9A8 BAV JB VI ( (%




4 | WJIB V!
/8:=:9A8 28 6/376= B4 U V( ( %
4|1 U V(
2797328;9= = ;/B56279A8 e VH#( "(
=5=:94=4 42 <.?1/ 28 2. 5.=8/
M 6=87B979G94=4N
B4 M9g N
(W5=| J7B | V(#(MJN %!$
(W5=| J7B | V(!MJN
(W5=| J7B | V((MJN %!$
(W5=| J7B | V( (MJN
0263?6= 42 5/6/7 42. :2/32P39. 42 <9.36/ BB o( %!$

1842

B4 27 2. 728394/ 42 <=069;=;9A8T

14 27 2. 728394/ 52652849;?.=6 = .= <=069;=;9A8T

J 27 2.
:2/B2B06=8=742 T

J 27 2.:2/;/B5?273/ 4628=832 28362 ?8= 77526%6[¥94= >?2 79B?.=6D= ?8= :2/B2B06=8= 42
E 78=77526<9;92 <.2P90.2 >?2 625627283% £22/{/B5?273/7 0283/8D39;/7

7 G=./627 =5/63=4/7 42026@8 9849;=6 2. 3952429927 >?2 72 F=8 ?39.9H=4/ 28 ;/83=;3/ ;/8
2. :2/;/B5?273/ 42 4628=12 5=6= 2. 287=E/ 42 ;=9=9 42 <.?1/ 28 2. 5.=8/ 72:K8 .= /6B=

%!$

I %$"

42 7?526<9;92 42 :2/32P39.27 E 56/4?;3/7 62.7,Q/8=4

I %$"/
I (%
I

I WS

;=5=;94=4 42 <.?1/ 28 7? 5.=8/0

:21,/B5?273/ 4628=832 28362 4/7 77?52629;96D:94=7 >7?2 79B?.=6D=8 4/7

1 2/7983C39;/7 C3/4/ 42 287=E/ 5=6= .= 42326B¥B-22 .= B=7=5/6 7894=4

1 2/7983C39;/7 2326B98=;9A8 42. 27527/6 = 56Z7882;9<9;=4=70
| 2/32P39.27 87=E/ 42 36=;,9A8 42 0=84=7 =8;F=70
|.@739;/7 2326B98=;9A8 42 .=7 56/5924=427 BH2BOA8O

| 2/32P39.27 E 56/4?;3/7 62.=,9/8=4/7 ;/8 :2/32R39. 2326B98=;9A8 42 .=




= 624 42 49736907;9A8 28 0=1= 32879A8 5=63B/4R2 26=87</6B=;9A8 56/5924=4 42 = D=
?B989736=4/6= 42 826:D= =.9B283=4/ 5/6 .= G22442 32879A8 E 4973690?E2 .= 2826:D= = 3/4/7
17 5?83/7 42 .= ?60=89H=;9A8

=7 ;=8=.9H=;9/827 7=.G/ ;=7/7 42 <?26H= B=R62;73=6@8 28 326628/7 42 4/B989/ 5K0.9;/
0=1/7 .=7 =;26=7 | ;=.H=4=7 2G93=84/ @8:?./78%6/8/7 . 36=H=4/ 726@ ./ B@7 62;39.D82/
5/790.2 5=6=.2./ 28 3/4=T77? ./8:93?4 = 0/649.4FF=4=7 42 ./7 249<9;9/7 5698;95=.27

8327 42 ;/B28H=6 ./7 36=0=1/7 72 B=6;=6@8 28GRAB283/ .=7 H/8=7 4/842 72 =0696@8 .=7
H=81=7 B=6;=84/ 3=83/ 7? =8;F?6= ;/B/ 7? ./8:93B4F= F=094/ 5/7909.94=4 42 ,/8/;26 .=7
=,/B2394=7 42 /36/7 726G9;9/7 = .=7 <98;=7 A873G299849;=6@8 7?7 7937=;9/827 ;/8 2. <98 42
3/B=6 .=7 562;=7,9/827 42094=7

8327 42 56/;2426 = .= =5263?6= 42 H=81=7 78 7639642 62,/8/,9B9283/ 5=6= ;/8<96B=6 /
62;39<9;=6 2. 36=H=4/ 562G973/

2 273?49=6@ .= 72L=.9H=;9A8 42 =;?264/ ;/8 B=7 8889;95=.27 E 72 42326B98=6@8 .=7
56/32;;9/827 562;97=7 3=83/ 42 .= H=81=;/B/ 4377 >?2 72=8 82;27=69/7 5=6= ./7 =;;27/7 =

A7 5/63=.27 ;/B26;9/7 :=6=127 23; =7D ;/Bl F=5=7 42 F9266/ >?2 F=E=8 42 ;/./;=672 7/062

.= H=81=5=6= 2. 5=7/ 42 G2FD;?./7

. B=6;=6 2. 36=H=4/ 42 .=7 H=81=7 72 32846@828;7%2-49/ BD89B/ >?2 F=E >?2 421=6 28 .=
;76G=;/8 =662:./ = .= 72;;9A8 42. ,/84?,3/6 | ;/82,3/627 >?2 72 G=E=8 = ;=8=.9H=6

=7 H=81=7 72 F=6@8 G2639;=.27 F=73= .= 5@/KP8484H4,@84/72 28 .I7 ;=7/7 28 >?2 .=
8=376=.2H= 42. 326628/ ./ F=:= 562,97/




2 56/;76=6@ 421=6 ?8 5=7/ 42 ( ;B 28362 .= HE81#39266=7 2P36=D4=7 ;/8 2. <98 42 <=;9.93=6 .=
;96;7.=,9A8 42. 5267/8=. 42 .= /06= E 2G9346 42,3D266=7 28 .= H=81=

2 42028 3/B=6 3/4=7 .=7 562;=?;9/827 562;97=7 8F@=5=6 ,/8 39266=7 62:9736/7 42 =7
32.C</8/ 0/;=7 42 692:/ =.;=83=69..=7 23;

?6=832 .= 212;?;,9A8 42 ./7 36=0=1/7 28 .= GB= BRA21=6@8 5=7/7 77<9;928327 5=6= G2FD;?./7 E
52=3/827 =7D ;/B/ .[7 =;;27/7 = [T 249<9;9/7 2B;9/7 E :=6=127 9 27 82;27=69/ 9832667B596 .=
;96;7.=,9A8 72 562;97=6@ ?8= =?3/69H=;9A8 2752;9=.

=7 49B2879/827 BD89B=7 42 .=7 H=81=7 726@2 3849?28 28 ./7 5.=8/7

I7 ;67,27 42 GD=7 5K0.9;=7 / 569G=4=7 72 @5/3BW@ =1?73@84/72 = .=7 79:?928327
;/849;9/827

2,1.1;=6@ 28 5/79;9A8 F/69H/83=. E 62;3= E @ F36B@/8=4/7 28 3/4= 77 ./8:93?74

2026@ 562G2672 5=6= <?376=7 =B5.9=,9/827 967 BE}#B 42 62726G= 4252849284/ 2. 8KB26/
42 .= H/8=E 793?=;9A8 42. ;6?;2 M28 ;=4= ;91-&0cx 2. 8KB26/ 42 3?0/7 42 62726G=N

[7 2P362B/7 42 .[7 3?0/7 28 ./7 ;,6?;27 ..2:=6@F3F=./7 0/649../7 42 =7 =,26=7 4209284/
/873679672 28 ./7 2P362B/7 7?8 3=09>?2 5=6;9AB<91=

8.=7 7=.94=7 2.;,=0.2 72 793?=6@ 28 .= 226888 425370/ ;,266=84/./7 /69<9;9/7 ;/8 E27/

92B562 >?72 .= 56/<78494=4 42 H=81= 0=1/ .= ;¥24=08<269/6 = "( ;B 28 2. ;=7/ 42 72
?39.9H=6@8 ;F=5=7 / 3?0/7 42 F9266/ ? /36/BAGTH/¥92 =72:?628 ?8= 62797328,9= B2;@89;=
2>79G=.2832 3289284/ 28 ;?283= >?2 42836/ 42. BBUB12026@8 ;/./;=672 .=7 3627 <=727 E
82?36/

17 ;67,27 42 GD=7 <C662=7 ;?67/7 42 =:7=226@8 56/E2;3=672 ;/8 3/4/ 423=..2

=8=.9H=;9A8 28 H=81=

?=84/ 28 ?8= H=81=;/98;94=8 ;,=0.27 42 497328397827 72 793?=6@8 28 0=84=7 F/69H/83=.27 =
4973983/ 89G2. 42 </6B=>?2 28 ;=4= 0=84= 728586027 42 9:?=. 32879A8




= 725=6=;9A8 28362 4/7 ;=0.27 B?.395/.=627 [73288=0.27 ?895/.=627 42 42836/ 42 ?8=
B97B=0=84=726@ ;/B/ BD89B/ 42 (;BM!;B7928/42 ./7,=0.272742 N

= 56/<?78494=4 42 =7 62752;39G=7 0=84=7 4242528%26@ 42 .=7 32879/827 42 </6B= >72 .=
B=E/6 56/<?8494=4 ;/66275/84= = .= B=E/6 32879A8

=0.2 28370=4/ 28 .2;F/ 42 =628=

/8 2. /0123/ 42 ?89<9;=6 ;693269/7 28 .=7 56I=2842 .=7 H=81=7 28362 2:.=B283/7 42 0=1=
32879A8 E 2:.=B283/ 7/062 ;/849;9/827 3C;89;=6E83D=7 42 72:7694=4 28 .D82=7 2.C;369;=7 42
=.3= 32879A8 E 77?7 987367;,9/827 3C;89;=7 ;/B5@82B =42B@7 42 ?89<9;=6 ;693269/7 ;/8
62.=;9A8 = ;/87367;;9A8 42 .D82=7 7?03266@IFB=D.22 2?8 ;,693269/ K89;/ 42 56/<?78494=4
F=73=.=5=632 7?75269/6 42. 370/ B@7 56AP9B26<8;92 >?2 8/ 726@ B28/6 42 (" B 28 =;26=

/39266= 89 42 ($B 28 ;=.H=4=

73=6@8 ;/87393?94/7 5/6 3?0/7 5.@739;/7 A97BMEB/.2;F/ 42 =628= ? F/6B9:A8 72:K8
;/66275/84= =7 ;=6=;326D739;=7 42 273/7 372@)8 226273=0.2,94=7 28 .= | %! (

17 ;=0.27 72 =./1=6@8 28 H=81=7 42 ($! B 42 63424 BD89B= E 32846@ ?8= =8;F?6= >?2
526B93=8 .=7 /526=;9/827 42 =5263?6= E 328494 346=9A8 42 4/7 3?0/7 42 "( BB f
=?B283=84/ .= =8;F?6= 28 <?8;9A8 42. 8KB26/ 42 B20®873=.=

[7 .=326=.27 42 .= H=81= F=8 42 726 ;/B5=;3/7A4B®&8 4275628426 59246=7 / 39266= = H=81=72
56/32:26@ ;/8 ./7 ;/66275/84928327 28390=4/7 ?7/BRA49/7 5=6= =72:?76=6 7? 273=09.94=4
;/8</6B2 = .= 8/6B=39G= 42 6927:/7 .=0/6=.27

[7 3?0/7 5/46@8 96 ;/./;=4/7 28 ?8/ 4/7 | 3627 88/7

8 2. </84/ 42 .= H=81= E 28 3/4= .= 2P32879A8=Q ?8= 7/.26= 42 .9B592H= 42 ?8/7 ((! B
=56/P9B=4=B2832 42 27527/6 42 =628= 7/062 .=2>325/793=6@8 ./7 3?0/7 4975?273/7 5/6
5.=8/7 ,/8398?=;9A8 72 ;/./;=6@ /36= ;=5= 428%6,/8 ?8 27527/6 42 ( ( B 5/6 28;9B= 42

7 3?0/7 E 28G/.G9C84/./7 ;/B5.23=B2832

;/83987=;9A8 72 328426@ ?8= ;=5= 42 3926642882242 .= 2P;=G=;9A8 E 39266=7 42 56C73=B/
=628= 3/4/?8/ | H=F/66=7 42 ?8/7 ( $ B 42 2758 =597/8=4= 5/6 B249/7 B=8?=.27 2
;?794=6@ >?2 273= ;=5= 42 39266= 273C 2P288=74R;592827 7/062 273= ;=5= 42 39266= 72
1.1,=6@ ?8= ;983= / G=69=7 ;983=7 42 72L=.9H2D2819284/ 42. 8KB26/ 42 .D82=7N ;/B/




=4G26328;9= 42 .= 562728;9= 42 ;=0.27 2.C;369;£6=;326D739;=7 ;/./6 23; 42 .= ;983= 726@8
=7273=0.2;94=728 .= % (((

/062 .= ;983= 42 72L=.9H=;9A8 72 ;/./;=6@ ?842-38266= 56/;,242832 42 .= 2P;=G=;9A8 E 39266=7
42 56C73=B/ =628= 3/4/ ?8/ | H=F/66=7 42 ?8/1 B 42 27527/6 /6 K.39B/ 72 ;/./;=6@ 28

?8/7 (! B 42 27527/6 ?8 <96B2 42 F/6B9:A8 8/ 2738?6=. & !( E /36= 42 ( B 42

2752716 42 625/79;9A8 42. 5=G9B283/ = 726 5/29B278B/ 395/ E ;=.94=4 42. >?2 2P973D= =8327
42 62=.9H=6 .= =526376= 28 3/3=. / ?8=;=5#B39266= 28 2. ;=7/ 42 625/79;9A8 42 1=649827

8 ;=4= 78/ 42 ./7 3?0/7 72 9873=.=6@ ?8 7/./ ¥8;?2 2G93=6@ 28 ./ 5/790.2 ./7 ;=B09/7 42
4962;;9A8 42 ./t 3?0?.=627 8 ./[7 57?83/7 4/842/72782 56/4?H;=8 72 4975/846@8
562<262832B2832 42 ;=.=7 42 396/ E 2P;25;9/8=.BB8F23=7 ;92:=7 5=6= <=,9.93=6 .=
B=8957.=;9A8

2 9873=.=6@ ?8 B?.393?0/ 4279:8=4/ ;/B/ P (E 7?7 ,/66275/8492832 7/5/632 72:K8

I %! ( >?2 72 ?39.9H=6@ ;?=84/ 72= 82;27=6B/ ;iB4?;3/ 5=6= ;=0.27 42 ;/836/. 624
B?.39B249= 23; 2732 47,3/ 72 .2 4=6@ ,/8398288#4/ 7? 62,/6694/ =./0123/ 42 <=;9.93=6 2.
328494/ 42 /7 ;=0.27 42 ;/836/. E 624 B?.39B289294/ 28 .=7 =6>?23=7 E ;=.=7 42 396/ 79 .=7
F?0926=

= :7D= 42 9873=.=;9A8 42. 4?;3/ E =;;27/69/78;72886= 42<9894= 28 2. | ?D= 42
9873=.=;9A8 42 ./7 ;=0.27 A539;/ 7?03266@8B36=B922 .=7 ;=6=;326D739;=7 42. 4?;3/ E 7?7
=,;27/69/7 72 2752;9<9;=8 28 .= | %! ( 1?0/742 5.@739;/ E 7?7 =;;27/69/7 M2P283/7 42
F=.A:28/7N 5=6=;=8=.9H=;9/827 42 62427 7?03282@82+B?89,=;9/827

2 4975/846@8 =6>723=7 28 ;=4= ;=B09/ 42 496E;BB27 42 ;=.H=4= 28 .=7 =6>?23=7 ./7
3?0/7 >?24=6@8 = ?8/7 ! ;B 5/6 28;9B= 42. </84F6=526B9396 .= ;/./;=;9A8 42 6/49../7 28 .=7
1526=;9/827 42 328494/ 8= G2H 328494/ 2. ;=(X.B3?20/7 72 3=5/8=6@8 ;/8 E27/ 42 </6B= >72

2. ,=0.2 >?242 793?=4/ 28 .= 5=632 7?5269/6 42.=3206>723= 72 62..28=6@ ,;/8 =628= F=73=
;20696 2. ;,=0.2 ;/B/ BD89B/

=7937=;9A8 42 ./7 3?0/7 28 .= =6>723= 726 @26BF2- 2. B@P9B/ 6=49/ 42 ;?6G=376=

=7 =6>723=7 5/46@8 726 62:9736=0.27 / ;26684=9H84=7 5/6 .= ;/B5=LD= 4973690794/6=
02646/.= 8 2. 569B26 ;=7/ 42026@8 32826 3=8&7.B27 / 42 F/6B9:A8 =6B=4/T 56/G973=7 42
=6:/..=7 | :=8;F/7 >?2 <=;9.9328 7? =526376=84/ 42 273=7 =6>723=7 726@ 526B2=0.2 42 </6B=
>7?2 526B93= .= <9.36=;9A8 42. =:7= 42 ..?G9=




9 .=7 =6>723=7 8/ 7/8 62:9736=0.27 72 ;?0698@B=-8269=.27 82;27=69/7
/849;9/827 :2826=.27 5=6=;67;27

/8 2. 10123/ 42 ?89<9;=6 ;693269/7 28 .=7 56I=2842 .=7 H=81=7 28362 2:.=B283/7 42 0=1=
32879A8 E 2:.=B283/ 7/062 ;/849;9/827 3C;89;=6E83D=7 42 72:7694=4 28 .D82=7 2.C;369;=7 42
=.3= 32879A8 E 77?7 987367;,9/827 3C;89;=7 ;/B5=@82B =42B@7 42 ?89<9;=6 ;693269/7 ;/8
62.=;9A8 = ;/87367;;9A8 42 .D82=7 7?03266@IB=D.22 28 ;,693269/ K89;/ 42 56/<?78494=4
F=73= .= 5=632 7?75269/6 42. 3?0/ B@7 56APIB/26<8;92 8/ 726@ B28/6 42 (" B 28 =;26=/
39266= 8942 ($B 28 ;=.H=4=

16 2732 B/39G/ .I7 ;,=0.27 72 =./1=6@8 28 H=B1¢B442 56/<?8494=4 BD89B= E 32846@ 78=
=8;F?6= >?2 526B93=8 .=7 /526=,9/827 42 =52632684%/ 5=6= .= ;/./;=;9A8 42 4/7 3?0/7 42
"(BB f =?B283=84/ .= =8;F?6= 28 <78;,9A8 42. 8KB26/ 42732 9873=.=6 ?=84/ 72
;18794262 82;27=69/ 9873=.=6 3?70/ 5=6= ./7 ;=2D;1BB6/. 72 9873=.=6@ ?8 3?0/ B@7 42 624 42
"(BB f 427398=4/=2732<98 7323?70/ 72 4=6@ ;,88928784/ 7? 62;/6694/

[7 3?0/7 5/46@8 96 ;/./;=4/7 28 ?8/ 4/7 | 3627 88/7 8 ./7 5.=8/7 ' E " E 28 .=7 3=0.=7 42.
=82P/ 72 4=8 G=69/7 395/7 42 4975/79;9A8 42E320/3D37?./ /69283=39G/ G=./627 42 .=7
49B2879/827 42 .= H=81=

= 56/<?78494=4 42 .= H=81= 42528426@ 42. 8KBZW/A2526/ 726@ .= 7?<9;92832 5=6= >?2 ./7
793?=4/7 28 2. 5.=8/ 7?5269/6 >?2428 = ?8= 564&<A8496/P9B=4= 42 ($( B 3/B=4= 42742 .=
6=7=832 42. 326628/ = .= 5=632 98<269/6 42-F20281&=8/7N

8 2. </84/ 42 .= H=81= E 28 3/4= .= 2P32879A8=&Q ?8= 7/.26= 42 .9B592H=42 ?8/7 ((' B
=56/P9B=4=B2832 42 27527/6 42 F/6B9:A8 8/ 27362;8?6! ( 7/062 .= >?2 72 425/793=6@38

7 3?0/7 4975?273/7 5/6 5.=8/7 ,/83987=;9A8/ 7Z6@ /36= ;=5= 42 F/6B9:A8 8/ 27367?;376=.
& 1(,;/8?827527/6 42 ( (B5/628;9B=42./ 737?0/7E 28G/.G9C84/./7 ;/B5.23=B2832

5/6 K.39B/ 72 F=;2 2. 62..28/ 42 .= H=81= 4218862 2. 27527/6 42. <96B2 E 5=G9B283/ 5=6=
2732 62..28=4/ 28 .=7 ;=8=.9H=;9/827 >?2 8/ #&@P81 6428=8H=7 7?89;95=.27 .= H/8= 42
62..28/ 726@ 42 3/4/ ?8/ | H=F/66= E 72 ?39.9%6B®B@&8BR/ 2736?;376=. & ! (28 .=7 >?2 =7D
1 2P91=8

2 :/./:=6@ ?8= :983= /| G=69=7 ;983=7 42 72\589W4292849284/ 42. 8KB26/ 42 .D82=7N :/B/
=4G26328:9= 42 .= 562728;9= 42 ;=0.27 2.C;36%:6=:326D739;=7 :1.I6 23; 42 .= :983=726@8 .
273=0.2;94=728 .= % ((( =?8/7 ( (B 42. = 5=632 98<269/6 42. <96B2




275?C7 72 ;/.1,=6@ ?8 <96B2 42 F/6B9:A8 8/ 27362;%& ! ( 42 ?8/7 ( (B 42 27527/6 E
5/6 K.39B/ 72 625/846@ 2. 5=G9B283/ = 726 5/29B27B/ 395/ E ;=.94=4 42. >?2 2P973D= =8327
42 62=.9H=6 .= =526376=

=6= ;67H=6 H/8=7 28 .=7 >?72 8/ 72= 5/790.2 /| 725B-G27 98;/8G28928327 E 49<9;?.3=427 .=
=5263?6= 42 H=81=7 M;6?;27 42 <266/,=66926F7,5528=8 428794=4 42 ;96;?.=,9A8 23; N
5?2428 ?39.9H=672 B@>798=7 526</6=4/6=7 S3BSHISOBB=;3/ F98;=4/6= 42 3?026D=7 /
3=.=46=4/6= 42 0=6628= 28 273/7 ;=717 72 568@)98294972L/ 42 H=81= 427,693/ =83269/6B2832
5?7273/ >?2 72 ?39.9H= 2. 56/;27/ 42 526</6=;9A@ >/B¥94262 B@7 =42;?=4/ ? 9873=.=;9A8
562;97= H/8=7 =B5.9=7 427521=4=7 = =B0/7 .=M73@,7?./ = =36=G27=6 5=6= .= ?09;=;9A8 42 .=
B=>798=69= 5/6 ./ >?2 8/ 4202B/7 ;/879426=6 2783/B/ ;/B/ =5.9;=0.2 42 </6B= F=0937?=.
4=4=77;/B5.2194=4

=..27 E ;=662326=7"

17 ;,=0.27 72 ;/./;,=6@8 28 2. 983269/6 42 3?0/3%58/627 62;?09263/7 42 F/I6B9:A8 28 3/4= 77
18:93?4 = ?8= 56/<?8494=4 BD89B= 42 ($( B 92B582 72= 5/790.2 2. ;67;2 72 F=6@
52652849;?.=6 =. 212 42. G9=.

36/7 ;,=0.27 42 2826:D= 2.C;369;='

92B562 >?2 72=5/790.2 72 56/;?6=6@ >7?2 ./77;40.0=1= 32879A8 497;766=8 5/6 28;9B= 42 ./7
42 =.3=32879A8

= 4973=8;9= BD89B= 28362 78 ;=0.2 42 0=1=B288AA&0.27 42 2826:D= 2.C;369;= 726@' ( ! B
118 ,=0.27 42 =.3= 32879A8 E ( ( B /8 ;=0.27 4Z0= 32879A8 = 4973=8;9=42. 5?83/ 42 ;6?;2 =
17 2B5=.B27 726@ 775269/6 = B

?=84/ 8/ 5?24=8 627523=672 273=7 4973=8;9=7,;26.27 4962;3=B2832 283266=4/7 2. ;=0.2
9873=.=4/ B@7 62;92832B2832 72 4975/846@ 289A8=288?0=4=

=0.27 42 32.2;/B?89;=;9A8'

= 725=6=;9A8 BD89B= 28362 ./7 ;=0.27 42 28ZB3BIZ E ./7 42 32.2;/B?89;=;9A8 726@ 42 ( (
B =4973=8;9=42. 5?83/ 42 ;67;2 = ./7 2B5=.B2783/ 42. ;=0.2 42 2826:D=;/B/ 42. ;=0.2 42
32.2;/B?89;=;9A8 726@ 775269/6 = B ?=84/ 812828 627523=672 273=7 4973=8;9=7 28 .[7




;=0.27 4962;3=B2832 283266=4/7 2. ;=0.2 987B@4/ 62;,92832B2832 72 4975/846@ 28
;=8=.9H=;9A8 28370=4=

73=7 627369;;9/827 8/ 72 42028 =5.9;=6 = ./7 A#D.2906= A539;= ;/8 ;?09263=7 492.C;369;=7 /4/
395/ 42 56/32;;9A8 28 .= ;709263= 42. ;=0.2 4B02972=-832

=8=.9H=;9/827 42 =:?='
92B562 >?2 72=5/790.2 ./7 ;=0.27 72 9873=/66288B= 42 .=7 ;=8=.9H=;9/827 42 =:?=

= 4973=8;9= BD89B= 28362 ;=0.27 42 2826:D= E(»86PH=;9/827 42 =:?= 726@ 42 ( (B 2
2G93=6@ 2. ;67;2 5/6 .= G2639;=. 42 .=7 1283=849H=;9/827 42 =:?= [ 42 ./]7T 2B5=.B27 42 .=
;=8=.9H=;9A8 2.C;369;= 7937=84/ ?8=7 E /36/A97383;9= 7?5269/6 = B 42.;6?;2 ?=84/ 8/
5?24=8 627523=672 273=7 4973=8;9=7 28 ./7 $D27B2832 283266=4/7 .= ;=8=.9H=;9A8
9873=.=4=B@7 62;92832B2832 72 4975/846@ 283?70=4=

I =8=.9H=;9/827 42 :=T'

=7 ;/849;9/827 = >?2 42028 6275/8426 42 ;=0.2732B6@82/7 42 0=1= 32879A8 4962;3=B2832
283266=4/7 726@8 .=7 9849;=4=7 28 2. 5783/ .= 42 (# 42. 2:.=B283/ 42 =7
;=8=.9H=;9/827 42 :=7 ;?B5.96@8 ;/8 ./ 9849;=4¢ 28:792832 3=0.='

I 973-8.9= BD89B=| _ 973-8.9= BD89B=
6279A8 4422_'_‘79873""9 A8 98 56/32::9A8 /8 56/32::9A8
= 725.2B283=69= 725.2B283=69=
8=.3= 56279A8 | 0=6 (@B (1B
—8=.9H=:0/827 E 002 19X
AN 8 |3249_C EO 981_ 5627978 (@ (1B
8 =.3= 56279A8 [ 0=6 (@ (1B
/B2394= 983269/61 | 8 B249= E 0=1= 56279A8
B (@® (®

MIN ;/B2394=983269/6" 7 2. ;/81?83/ 42 ;/84BH E =;;27/69/7 ;/B5628494/7 28362 .= ..=G2 :2828 =;,/B2394= 42 .= ;/B5=LD=
7?7B989736=4/6= M798 98;.?796 C73=N E .= G@/&BO28B/72P9732832 28 .= 273=;9A8 42 6B E=B2494= 7 .= 5=632 42
=;,/B2394= 56/5924=4 42. ;92832

" [/847;,9/827 42 =.;=83=69..=4/'

2 56/;76=6@ 5=7=6 ./7 ;=0.27 5/6 28;9B= 42 .=¥?;/8/827 42 =.;=83=69..=4/

| 72 =4B9396@ 98;9496 28 7? 983269/6 2 S8PRBEGEB 77 5=624 M5/6 212B5./ 9873=.=84/
3?0/7 23;N 792B562 >?2 72 =72:?62 >?2 C73=8l44/ 4209.93=4= 98/ 27 5/790.2 72 5=7=6@
5/6 420=1/ E ./7 ;=0.27 72 4975/846@8 28 ;,=88/82¥-28370=4=7




36/7 ;=0.27 42 2826:D= 2.C;369;=

[7 ;=0.27 42 0=1= 32879A8 5/46@8 9873=.=672B28322= /36/7 42 0=1= / =.3= 32879A8
B=83289284/ 28362 2../7 ?8= 4973=8;9= BD89B£ B2/8 ./7 ;=0.27 42 0=1= 32879A8 E ( ! B

/8 I7 ;=0.27 42 =.3= 32879A8 7?=84/ 8/ 5?24=87623=672 273=7 4973=8;9=7 28 ./7 ;=0.27
4962;3=B2832 283266=4/7 2. ;=0.2 9873=.=4/ B@33BR2832 72 4975/846@ 28 ;=8=.9H=;9A8

28370=4=
=0.27 42 32.2;/B?89;=;9A8'

= 4973=8;9= BD89B= 28362 ./7 ;=0.27 42 282@b%2E ./7 42 32.2;/B?89;=;9A8 726@ 42 ( (
B ?=84/ 8/ 5724=8 627523=672 273=7 4973=8;947;28.27 4962;3=B2832 283266=4/7 2.,=0.2
9873=.=4/ B@7 62;92832B2832 72 4975/846@ 289A8=2288?0=4=

=8=.9H=;9/827 42 =:?='

= 4973=8;9= BD89B= 28362 ./7 ;=0.27 42 282@B%2FE .=7 ;=8=.9H=;9/827 42 =?=726@ 42 ( (

B =4973=8;9= BD89B= 28362 ./7 2B5=.B27 420/27,42 2826:D= 2.C;369;= E .=7 1?83=7 42 .=7
;=8=.9H=;9/827 42 =:?=726@ 42 B ?=84/ 8/ 574627523=672 273=7 4973=8;9=7 28 ./7 ;=0.27
4962;3=B2832 283266=4/7 .=;=8=.9H=;9A8 9B@#.62;92832B2832 72 4975/846@ 283?0=4=

2 56/;,76=6@ B=832826 ?8= 4973=8;9= BD89B= 4 Z8(56/E2;;9A8 F/69H/83=. E >?2 .=
;=8=.9H=;9A8 42 =:?7=>7242 5/6 420=1/ 42. 89G24£2.C;369;/

16 136/ .=4] .=7 =63269=7 5698;95=.27 42 =AS7BB46@8 42 </6B= >?2 72 =72:?7628 4973=8,9=7
7?5269/627 = B 62752;3/ = ./7;,=0.27 2.C;362,0-4= 32879A8

=8=.9H=;9/827 42 :=T'

=7 ;/849;9/827 E 4973=8;9=7 42 56/P9B94=4 =0ZB6275/8426 42 ;=0.27 7?03266@82/7 42 0=1=
32879A8 4962,3=B2832 283266=4/7 726@8 .=7 92849,=8283/ 42 = (# 42.
2:.=B283/ 42

82 I((1 ,
& | O 729849;=8 =7 ;=8=.9H=;9/8 27 28 =;26=;/81?83=7 42 :=7 E 624 2.C;369;=

42 42094/ =>72 2. /526=4/6 28 =B0/7 726G9;92= 02646/.= E 5=6= .=7 /06=7 56/B/G94=7 5/6




.= B5627= /Bl 5=6= =>?2..=7 62=.9H=4=7 28 ;6=(WA8 ;/8 6:=897B/7 <9;9=.27 / 5/6
5267/8=7 <D79;=7 / 1?6D49;=7 >?2 G=E=8 =7726028968~=

= 4973=8;9= BD89B= 28362 ./7 2B5=.B27 42 ./77;40.2826:D= 2.C;369;= E .=7 1?83=7 42 .=7
;=8=.9H=;9/827 42 :=7 726@ 42 B

2 56/;76=6@ B=832826 ?8= 4973=8;9= BD89B=BI2§ 36/E2;,;9A8 F/69H/83=.

16 136/ .=4/ .=7 =63269=7 9B5/63=8327 42 :=97B2846@8 42 </6B= >?2 72 =72:?7628 4973=8,9=7
7?5269/627 = B 62752;3/ = ./7;=0.27 2.C;362;,0-4= 32879A8

I ,/B2394=7 M;/82P9/827 42 726G9;9/N'

8 2. ;=7/ 42 >?2 2. ;6?H=B9283/ / 5=6=.2.97B/ 2838.27 2.C;369;/7 E ;=8=.9H=;9/827 42 ./7
726G9;9/7 427;693/7 =83269/6B2832 72 56/4?H”;,352B/ 42 =;/B2394= = ?8 249<9;9/ 42026@
B=83282672 ?8=4973=8;9=BD89B=42 ( (B

?=84/ 8/ 5?24=8 627523=672 273=7 4973=8;9=7 280.27 4962;3=B2832 283266=4/7 .=
;=8=.9H=;9A8 9873=.=4=B@?7 62;92832B2832 & ¥BIB33-4=

= ;=6:= E 427;=6:= 7/062 ;=B9/827 | 62B/.>?27 #58=4/7 72 F=6@ 792B562 B249=832 ?8=

0=66= =42;?7=4=>?2 5=72 5/6 2. /69<9;9/ ;2836=0/028=

=1/ 898:K8 ,/8;253/ 72 5/46@ 6232826 .= 0/098=;7264=7 ;=0.27 / ;=428=7 >?2 =06=;28 .=
0/098= E 72 =5/E28 7/062 .= ;=5= 2P3269/6 42.286/.2=4/T =79B97B/ 8/ 72 5/46@ 421=6 ;=26 .=
0/098==. 7?2./ 42742 2. ;=B9A8 / 62B/.>?2

?=84/ 72 4275.=;2 .= 0/098= 5/6 39266= 6/4@8E+E6@ >?2 <91=672 28 2. 728394/ 42 6/3=;9A8
:2826=.B2832 9849;=4/ ;/8 ?8= <.2;F= ,;/8 2. <98ED3=6 >?2 72 =<./12 2. ;=0.2 286/..=4/ 28 .=

BO7B=

=7 0/098=7 8/ 42028 =.B=;28=672 7/062 7?8 7?2.84/=

8327 42 2B52H=6 2. 328494/ 42. ;=0.2 72 27374926@ B@7 =42;?=4/ 5=6=;/./;=6 .= 0/098=
;18 10123/ 42 <=;9.93=6 2. 328494/ 8 2. ;=7/ 32./7;/8 528492832 27 562<2690.2 62=.9H=6 2.

328494/ 28 728394/ 427;,2842832




=6= 2. 328494/ 42 .= 0/098= 273=6@ 792B562 EZB+23= 5/6 0=66= E :=3/7 =42;?=4/7 =. 527/
42 .= B97B= E 4975/7939G/7 42 <628=4/

17 ,=0.27 42028 726 792B562 427286/..=4/7 E 57228/7? 7939/ ;/8 2. B=E/6 ;?94=4/ 2G93=84/
>?2 7?<6=8 3/679A8 F=:=8 0?;.27 23; E 32892B&62 28 ;?283= >72 2. 6=49/ 42 ;76G=376= 42.
;=0.2 4202 726 7?5269/6 = ( G2;27 7? 49@B238B2476% 328494/ E 775269/6 = ( G2;27 7?
49@B236/ ?8= G2H 9873=.=4/ 8 3/4/ ;=7] 2. 624%6@=376= 42 ;=0.27 8/ 4202 726 98<269/6 = ./7
G=./627 9849;=4/7 28 .=7 /6B=7 ;/66275/84928B8B2.=39G=7 = ;=4= 395/ 42 ;=0.2

?=84/ .I7 ;=0.27 72 39284=8 = B=8/ ./7 /526=62/73=6@8 4973690794/7 42 ?8= B=826= ?89</6B2
=./.=6:/42 .=H=81=

=B09C8 72 5?7242 328426 B249=832 ;=06273=8327429@8862B/ 42. ;=0.2 =. >?2 72 .2 F=06@
=4/53=4/ ?8= ;=02H= =56/59=4= E ;/8 ?8 27<?26HBGE;9A8 5/6 B9.DB236/ ;?=46=4/ 42
;/8472,3/6 >?2 8/ 4202 5=7=6 42. 9849;=4/ 5/6 2. 683832 42. B97B/ 26@ 9B5627;98490.2 .=
i/.1,=;9A8 42 498=BAB236/7 5=6= B2496 49;F= 38=;;9A

. 328494/ 72 F=6@ /0.9:=3/69=B2832 5/6 6/492/%?24=8 :96=6 .9062B2832 E ;/8736?94/7 42
</6B= >?2 8/ 4=L28 2. ;=0.2 ?6=832 2. 328494/31B=6@8 562;=?;9/827 5=6= 2G93=6 >?2 2.
;=0.2 8/ 77<6= 27<?26H/7 9B5/63=8327 89 :/. 374867

| 72 526B9396@ 4275.=H=6 .=326=.B2832 2. ;-B22%/@2 5=.=8;=7 ? /36/7 K39.27T 42026@
F=;2672 792B562 = B=8/

A.l 42 B=826= 2P;25;9/8=. 72 =?3/69H=6@ 427@&6/,0.2 <?26= 42 .= H=81= 792B562 0=1/ .
G9:9.=8;9=42. 962;3/6 42 06=

?=84/ .= 32B526=376= =B092832 72= 98<269/6.:6=46/ 8/ 72 526B9396@ F=;26 2. 328494/ 42.
;=0.2 42094/ = .= 69:942H >?2 3/B= 2. =97.=B9283/

/72 421=6@ 87?78;= 2. ;=0.2 328494/ 28 ?8= H=8263-D798 F=026 3/B=4/ =8327 .= 562;=?;9A8 42
;?70696./ ;/8 ?8=;=5=42 (;B 42 =628=<98= E6£32;,9A8 42 6=79..=

= H=81= 28 3/4= 7? ./8:9374 42026@ 273=6 ;78928B35=5= 42 =628= <98= 28 2. </84/ =8327
42 56/;2426 =. 328494/ 42. ;=0.2




8 898:K8 ;=7/72 421=6@8 ./7 2P362B/7 42. ;=02 12881= 798 F=026 =72:?6=4/ =8327 ?8= 0728=
273=8>794=4 42 ./]T B97B/7

2=84/ 4/7 ;=0.27 >?2 72 ;=8=.9;28 G=E=8 = 726 2B547 72 7/.=5=6@8 =. B28/7 28 ?8=
/8:9324 42 ((B

=7 H=81=7 72 62,/6626@8 ;/8 423289B9283/ =8Z842@ 2. ;=0.2 5=6= ,/B56/0=6 >?2 72
28,?72836=8 798 59246=7 ? /36/7 2.2B283/7 4?64?2228 4=L=6 = ./7 ;=0.27 28 7? 328494/

9,/8 B/39G/ 42 .=7 /06=7 42 ;=8=.9H=;9A8 =5668,9873=.=;9/827 42 /36/7 726G9;9/7 72 3/B=6@8
3/4=7 =7 562;=7,9/827 5=6= 8/ 4=L=6.=7 421@84/326B98=6 ./7 36=0=1/7 28 .=7 B97B=7
;/1849;9/827 28 >?2 72 28;/836=0=8 569B939G=B2832

9 98G/.?83=69=B2832 72 ;=?7=6= =.:?8= =G24WF ZBED;9/7 72 =G97=6@ ;/8 3/4= 76:28;9= =.
962;3/6 42 06= E = .= B5627=,/66275/8492832 2/8<98 42 >7?2 56/;,24=8 = 7? 625=6=;9A8
28;=6:=4/ 42 .= /06= 5/6 5=632 42. /836=3973=61@02/8/;26 .= 4962;;9A8 42 ./7 726G9;9/7
5K0.9;/7 =7D ;/B/ 7? 8KB26/ 42 32.C</8/ 5=6= ;/B28672 28 ;=7/ 42 82;2794=4

9 .=7 5284928327 7/8 B?E 56/8?78;9=4=7 E 2. 3266@R17/ 2 9B526B2=0.2 72 ;/662 2. 6927:/

42 >?2 .= H=81= 42 ;=8=.9H=;9A8 796G= 42 4898=82//88 =66=7362 42 .= =628= >?2 796G2 42
2;F = /7 ;=0.27 8 2732 ;=7/ 72 42026@ 283?6=68=.9H=;9A8 =72:?6=4= ,/8 ;2B283/ 28 2.
36=B/ =<2;3=4/

8 2.,=7/42 ;=8=.9H=,9/827 ;/8 ;=0.27 ?895/.=627"

2 62;/B9284=;/./;=6 28 ;=4= B236/ E B249/ 5/6 <72 E 827?36/ ?8=7 G?2.3=7 42 ;983= =4F279G=
5=6=9849;=6 2. ;/./6 49739839G/ 42 49;F/ ;/847?;3/6

=4= B236/ E B249/ 28G/.G9284/ .=7 3627 <ZBR#36/ 28 72 ;/./;=6@ ?8= 7?12;9A8 >?2
=:6752 49;F/7 ;/84?,3/627 E ./7 B=8328:= ?894/7

2 2G93=6@8 28 ./ 5/790.2 .=7 ;=8=.9H=;9/82F8A2T636=B/7 283?0=4/7 E 79 273/ 8/ <?26=
5/790.2 72 ;/8736?96@8 =6>723=7 98326B2497.=-2R7/B=6;=4/7 28 2. 6/E2;3/ | 28 7?
42<2;3/ 4/842 72L.=.2 2. 962;3/6 42 06=

8= G2H 328494/ 2. ;=0.2 ./7 3?0/7 72 3=5=6@38 E E27/ 42 </6B=>72 2. ;=0.2 >?242 28 .=
5=632 775269/6 42. 3?0/




=7 .D82=7 2.C;369;=7 7?03266@82=7 42028 283G S&36= 5/790.27 =G26D=7 56/47;94=7 5/6
F?849B9283/ 42 39266=7 5/6 ;/83=;3/ ;/8 ;?265/6/4°E 5/6 ;F/>?2 42 F266=B9283=7 B23@.9;=7
=6= 2../ 72 ;l.;=6@ 7?8=7 5.=,=7 ;?062;,=0.27 =/3/A .=6:/ 42. 36=H=4/ 42. ;=0.2 ;/8
;=6=;326D739;=7 273=0.2;94=7 28 .= | %! (

14/ ;=0.2 / ;/81?83/ 42 ;=0.27 4202 273=6 72L=.=4/6 ?8= ;983= 42 =328;9A8 42 =;?264/ ;/8 .=
2;/B284=;9A8 (¢ ;/.5;=4= ;/B/ BD89B/ = ( ( B 5/6 28,9B= 42 .= 5.=;=
;2062;=0.27 ?=84/ ./7 ;=0.27 [ ;/81?83/7 42 ;=0.2 42 ;=32:/6D=7 42 32879A8 49<2628327 273C8
7?5265?273/7 4202 ;/.1;=672 49;F=;983= 28;9B=42 ?8/ 42 2../7

/7 ;=0.27 42026 @8 ..2G=6 B=6;=7 >?2 72 98498/EX862.42. <=069;=832 2. =L/ 42 <=069;=;9A8 E
7?7 :=6=:326D739;=7

8= G2H ;/.I,=4=7 =. ;=0.2 .=7 56/32;;9/827 72L.=%4-83269/6B2832 72 62..28=6@ 3/4= .= H=81=
;18 39266= 42 2P;=G=;9A8 =597/8=4= 4209284®2-.9H529832 569B26/7 ;283DB236/7 42 </6B=
B=87=. E 5=6=2. 6273/ 42026@ ?7=672 =597/8@8BL2;

. ;92662 42 .=7 H=81=7 42026@ F=;2672 5/6 ;ZB8@=142 ( ;B 42 27527/6 .=7 ;?=.27 726@8
=597/8=4= E 62:=4=7 79 <?272 82;27=69/ ,/842 =98 >?242 77<9;92832B2832 ;/87/.94=4/ 2.
326628/

. 1836=3973=726@ 6275/87=0.2 42 ./7 F?849B9ZB3P/56/4?H;=8 5/6 .= 42<9;92832 62=.9H=;9A8
42 273=/526=;9A8 E 5/6 ./ 3=83/ 726@8 42 73=,?2B5/73269/627 625=6=;9/827 >?2 328:=8 >?2

212;?3=672

= ,;=6:= E 36=875/632 = G2632426/7 42 .=7 398683277273@ 98;.794= 28 .= B97B= ?894=4 42
106=>72 2.,92662 42 .=7 H=81=7 ;/8 /0123/ 42.=BB7/8=4/ 72= ./ B21/6 5/790.2

?=84/ .=7 3/B=7 42 39266= 42 5=6=66=E/7 42/28BY8B3=8327 72 28;?283628 0=1/ .= =;26=
56AP9B=7 = ;=0.27 2.C;369;/7 28 >?2 .=7 28G?P233@8 ;/82;3=4=7 28 2. 983269/6 42 ./7
249<9;9/7 ;/8 .= 0=1=4= 42. 5=6=66=E/7 ;,/8G9282=3/B8= 42 .=7 562,=7,9/827 79:?928327"




8326;/82P9A8 28362 .= 0=1=4= 42. 5=6=66ZR28E»2:3=7 B23@.9;=7 42 ./7 ;=0.27

973=8;9= BD89B= 42 (!( B 28362 2. ;/847?;3/6 3/B= 42 39266= 42. 5=6=66=E/7 E ./7 ;=0.27 /
0928 983265/79;9A8 28362 2../7 42 2.2B283/72797.=83

= 9873=.=;9A8 42 F266=127 ;=1=7 326B98=R3+HB2228; 42028 62=.9H=672 79:79284/ .=7
987367;;9/827 E 8/6B=7 42. <=069;=832

6B=69/ 42 49736907;9A8'

=,;9B283=;9A8 42 ./7 =6B=69/7 32846@8 ;/B/ BD§9IB/A2 =.376= 7/062 2. 89G2. 42. 7?2./

. 5625=6=6 273= <?84=;9A8 72 421=6@8 ./7 32008/I/B2;27=69/7 5=6= 2. 5/73269/6 328494/ 42
17 ,=0.27 ;/./;@84/.I7 ;/8 .= B=E/6 98;.98=;9A8B00.2 5=6= ;/872:796 >?2 .= 2836=4= 42 ;,=0.27
=./7 3?0/7 >?242 792B562 !( ;B ;/B/ BD89B/ 5/6 4D=1/ 42 .= 6=7=832 42. 7?2./

[7 B=3269=.27 2B5.2=4/7 28 .= 9873=.=;9A8 736@848 5/6 2. /836=3973= 792B562 >?2 8/ 72
2752;9<9>72 ./ ;/836=69/ 28 2. .92:/ 42 /849;97182639;?.=627

| 72 5/46@8 2B5.2=6 B=3269=.27 >?2 8/ F=E=8 7283—4/7 562G9=B2832 5/6 2. 962;3/6 42
06=

2 62=.9H=6@8 ;?=83/7 287=E/7 E =8@.9797 982B/82A2. 06= =?8>72 8/ 273C8 9849;=4/7 28
2732 .92:/ 42 /849;9/827

7 ;=0.27 9873=.=4/7 726@8 ./7 >?2 <9:?6=8 BHE2;3/ E 42026@8 273=6 42 =;?264/ ;/8 =7
2;/B284=,9/827 E .=7 [6B=7 ;/66275/8492 8327

=7 ?894=427 >?2 ;/8</6B=8 .= 9873=.=;9A8 42 .426Q41= 32879A8 72 B2496@8 7/062 /06=
62=.B2832 212;?3=4=E 72 =0/8=6@8 ;/8 .=7 79 7HBBB2427"'

=0.2=4/ 5/6 B236/ .982=. MB.N

&/68=;98=7 42 =0/8=4/ 5/6 ?894=4 M?4N




6>723=7 42 62:9736/ 5/6 ?894=4 M?4N

Q' 2836/ 42 36=87</6B=;9A8 42 ;/B5=LD= =.4/=28 249<9;9/ 562<=069;=4/ 42 7?526<9;92 42
F/I6B9:A8 =6B=4/ ;,/B5?273/ 5/6 2>?795/ 42 ;/632 E#$B9283/ 42 3627 <?78;9/827 4/7 42 .D82=E
?8= 42 56/32;;9A8 M<?790.27N 36=87</6B=4/6WM2 4& 5/328;9= ;?=46/ 42 0=1= 32879A8
5728327 42 B249= E 0=1= 32879A8 6B=69/ 42 F83G/39A8 9832.9:2832 42 49736907?;9A8 72:K8
8/6B=7 42 02646/.= 57273=7 = 39266= 42 56/3E;9ABG9;9/ 56/32;;,9A8 B23@.9;= 42.
36=87</6B=4/6J27 =.?B06=4/ E 2>?95/ 42 72:?6B=8H06= 3/3=.B2832 9873=.=4/ ,/82;3=4/

E 28,/662;3/ 273=4/ 42 <?8;9/8=B9283/ 72:K8 53295/ !

Q' 2836/ 42 36=87</6B=;9A8 42 ;/B5=LD= =#H4/ 28 249<9;9/ 562<=069;=4/ 42 7?526<9;92 42
F/I6B9:A8 =6B=4/ ;/B5?7273/ 5/6 2>?95/ 42 ;,/632 E E&B9283/ 42 7297 <?8;9/827 ;?=36/ 42
.D82= E 4/7 42 56/32;;9A8 M<?790.27N 4/7 3e4@23/62 ((f"( W 42 5/328;9= 4/7
;?2=46/7 42 0=1= 32879A8 5728327 42 B249= E ®FIA832 6B=69/ 42 ,/836/. E :2739A8
9832.9:2832 42 49736907?;9A8 72:K8 8/6B=7 42=032G/3=7 = 39266= 42 56/32;;9A8 E 726G9;9/
56/32;;9A8 B23@.9;= 42. 36=87</6B=4/6J27 =.?BB624/?95/ 42 72:?694=4 E B=89/06=
3/3=.B2832 9873=.=4/ ,/82;3=4/ E 28 ;/662;3/ 2713t24<?8;9/8=B9283/ 72:K8 56/E2;3/ 395/

Q' 2836/ 42 36=87</6B=;9A8 42 ;/B5=LD= =.A4/28 249<9;9/ 562<=069;=4/ 42 7?526<9;92 42
F/I6B9:A8 =6B=4/ ;/B5?273/ 5/6 2>?95/ 42 ;/632 E #$B9283/ 42 ;?=36/ <?78;9/827 4/7 42
.D82= E 4/7 42 56/32;;9A8 M<?790.27N 4/7 364@23/6R ((f"( W 42 5/328;9= 4/7
;?7=46/7 42 0=1= 32879A8 5728327 42 B249= E §FAAB387273=7 = 39266= 42 56/32;;9A8 E
726G9;9/ 56/32;;9A8 B23@.9;= 42. 36=87</6B=4?8I6F4/E 2>?95/ 42 72:?7694=4 E B=89/06=
3/3=.B2832 9873=.=4/ ,/82;3=4/ E 28 ,/662;3/ 213t24<?8;9/8=B9283/ 72:K8 56/E2;3/ 395/

Q' 2836/ 42 36=87</6B=;9A8 42 ;,/B5=LD= =.AI=28 249<9;9/ 562<=069;=4/ 42 7?526<9;92 42
F/I6B9:A8 =6B=4/ ;/B5?273/ 5/6 2>?95/ 42 ;/632 E #$B9283/ 42 ;,?=36/ <?78;9/827 4/7 42
.D82= E 4/7 42 56/32;;9A8 M<?790.27N 4/7 3e4@2q/62 ((f"( W 42 5/328;9= 4/7
;?7=46/7 42 0=1= 32879A8 5728327 42 B249= E §FAAB38?273=7 = 39266= 42 56/32;;9A8 E
726G9;9/ 56/32;,9A8 B23@.9;= 42. 36=87</6B=478IBF4/E 2>?95/ 42 72:?694=4 E B=89/06=




3/3=.B2832 9873=.=4/ ,/82;3=4/ E 28 ;/662;3/ 2713t24<?8;9/8=B9283/ 72:K8 56/E2;3/ 395/

. 249<9;9/ 427398=4/ = =./1=6 28 7? 9832898B-=709827 726@ ?8=;/87367;;9A8 562<=069;=4= 42
F/6B9:A8

2 =,7264/,;/8 =. 2;,/B284=;9A8 ( 2.24 9<9;9/ 562<=069;=4/ 273=6@ ;/8736794/ 42 3=.
B=826=>?2 ?8= G2H 9873=.=4/ 7? 983269/6/7°52688;92 2>795/328;9=.

= 0=72 42. 249<9;9/ 726@ 42 F/6B9:A8 =6B=4/ ;B=?8H/ 2>?95/328;9=. /4=7 .=7 G=69..=7
B23@.9;=7 2B02094=7 28 2. F/6B9:A8 >?72 ;/87393?E6B=476= 42. 79732B= 2>795/328;9=.
273=6@8 ?894=7 28362 7D B249=832 7/.4=4?6=F7 ZT;382P9/827 28362 G=69..=7 B23@.9;=7
5263282;928327 = 49<2628327 2.2B283/7 72 XB2B2=6@®B= >7?72 72 ,/879:= .=
2>795/328;9=.94=4 28362 C73/7

98:K8 2.2B283/ B23@.9;/ ?894/ =. 79732B= 2>?79932B/46@ 726 =;;2790.2 42742 2. 2P3269/6
42.249<9;9/

/417 J7 2.2B283/7 B23@.9;/7 42. 249<9;9/ >?2 @PRG?273/7 =. =962 726@8 62797328327 = .=
;/66/79A8 5/6 72 56/59= 8=3?6=.2H= / ..2G=G@B-BI283/ 56/32;3/6 =42;7=4/ >?2 28 2. ;=TI
42 726 :=.G=89H=4/ 28 ;=.92832 ;?B5.96@ ;/8 929524/ 28 .= ™$

. =3271 = 2836/ 273=6@ 6273698:94/ =. 526¥48= /B5=LD= .C;369;= 7?B989736=4/6=
2836/ 4975/846@ 42 ?8= 5?263= 52=3/8=. ;?E=7B66243=6@ 8/6B=.9H=4=5/6 .= D= .C;369;=

=7 ;2.4=7 2B5.2=4=7 726@8 562<=069;=4=7 ;/&2882.B23@.9;= E >?2 ?739.9;2B-6=7
;?B5.96 4/7 B979/827

97.=B9283/'

. =97.=B9283/ 9832:6=. 28 :=7 ;/8<9262 = .= ZB3B=B?7 ;=6=;326D739;=7 42 62797328;9= =.
B249/ =B092832 0928 72= = .= 5/.?;,9A8 42. =96F?B24=4 | 98;.77/ = .= 2G283?=.
7?7B2679A8 42. ;2836/ 5/6 2<2;3/ 42 69=4=7




16 2..] 273= ;,=6=;326D739;= 27 2728;9=. 27382 .=7 H/8=7 ;/8 =.3= 5/.7;9A8 28
=7 HI8=7 ;/8 ;.9B= =:6279G/ M;/73=7 B=6D39B3=7 FFkiB24=7N E 28 .=7 H/8=7 B@7
2P5?273=7 = 69=4=7 / 2836=4=7 42 =:?= 28 2. ;2836/

1632

;1632 28 :=7 627?.3= B@7 72:?6/ >?2 2. =9624A20/ 2P5.9;=4/ 5=6= 2. =97.=B9283/

:?=.B2832 .=7 ;2.4=7 2B5.2=4=7 F=06@8 42 52682B9887909.94=4 S98 7937?S 42. ;2836/
42 </6B=>?2 72=5/790.2 =L.=496 B@7 .D82=7928+361 395/ 42 <?8;9A8 798 82;2794=4
42 ;=B09=6 .= =5=6=B283= 562G9=B2832 2P97328383@8 2

. 36=87</6B=4/6 9873=.=4/ 28 2732 2836/ 42 BEBY,A8 726@ 369<@79;/7 ;/8 82?36/ =;;2790.2
28 2. 72;?84=69/ E 42B@7 ,=6=,326D739;=7 7848B=-4/ 28 .= 2B/69= 28 ./7 =5=63=4/7
;/66275/84928327 = 5/328,9= 32879/827 569BF@I2F4E69=7 62:?.=;9A8 28 2. 569B=69/ :6?5/
42 ;/82P9A8 32879A8 42 ;/63/;96,?93/ E 56/327]BBHI=7 42. 36=87</6B=4/6

732 36=87</6B=4/6 72 9873=.=6@ 28 ;=7/ 42?882984/ 62<69:26=832 7/062 ?8= 5.=3=</6B=
?09;=4= 28;9B= 42 ?8 <[7/ 42 62;/:94= 42 </6B= B ;=7/ 42 >?2 72 4266=B2 2 98;28492 2.
<?2:/ >?242 ;/8<98=4/ 28 .= ;2.4= 42. 36=87</6B=4/88 49<?849672 5/6 ./7 5=7/7 42 ;=0.2 89
136=7 =026376=7 =. 6273/ 42. 2836/ 42 6=87<#8BFD® 273/7 7/8 42 B=89/06= 983269/6 M395/
;=723=N

7 36=87</6B=4/627 5=6= B21/6 G2839.=;9A887EB6@7 28 .= H/8= 42 <.?1/ 8=376=. 42 =962
42 </6B= >72 .= 2836=4= 42 =962 273C 793?=8=632 98<269/6 42 .=7 5=62427 =4E=;28327 =.
BO7B/ E .=7 7=.94=7 42 =962 28 .= H/8= 7?5256518 8262427

. 36=3=672 42 ?8 2836/ 5=6= 49736907;9A8 BKD2098;/65/6= B2494= 42 2826:D=28 5/6
A >?2 C73=72 2<2;3?=6@ 28 .=7 ;/849;9/827 BAZF02B ;=4= ?8/ 42 ./7 6=B=.27 28 2. 5?83/ 42
4269G=;9A8 F=,9= ;=4= ;92832 28 =32849284752,9<9;=4/ 28 2. 2:.=B283/ 42 =1=
2879A8 2 87367;;9/827 C;89;=7 /B5.2B283=69=7

?273= 28 726G9;9/

. 5267/8=. 28;=6:=4/ 42 62=.9H=6 .=7 B=89/06=6@7482094=B2832 =?3/69H=4/ E =492736=4/




=7 B=89/06=7 72 62=9H=6@8 28 2. 79:?92832 S5@&@R36/ 72 ,/82;3=6@ 2.
983266753/6J72;,9/8=4/6 42 2836=4= 79 ./ F?0B38B?=;9A8 72 ,/82;3=6@ .= =5=6=B283= 42
;/82P9A8 79:792832 F=73= ..2:=6 =. 36=87</6BB-4/6?=. 328462B/7 = C732 36=0=1=84/ 5=6=
F=;26 .=7 ;/B56/0=;9/827 /5/63?8=7

8= G2H 62=.9H=4=7 .=7 B=89/06=7 42  56/;,242628/82;3=6 .= 624 42

25=6=;9A8 42 726G9;9/

73=7 B=89/06=7 72 212;?3=6@8 28 728394/ 98QA+# 9H=4=7 28 .= 5?273= 28 726G9;9/ E 8/ 72
4=6@8 5/6 <98=.9H=4=7 B92836=7 8/ 273C ;/82B:81824/6 42 5?273= = 39266=

=83289B9283/

=6= 49;F/ B=83289B9283/ 72 3/B=6@8 .=7 B24946378+7 5=6= :=6=839H=6 .= 72:7694=4 42.
5267/8=.

732 B=83289B9283/ ;/8797396@ 28 .= .9B592A—4/2B:6269<9;=4/ 42 ./7 ;/B5/828327 <91/7 E
BAG9.27 42 3/4/7 =>?2../7 2.2B283/7 >?2 <?272 8897

=7 ;2.4=7 2B5.2=4=7 28 .= 9873=.=;9A8 8/ 8282B3B3289B9283/ 983269/6 =. 273=6 =97.=4= 77
=5=6=B283= 983269/6 28 :=7 2G93=84/ 42 2732 4[EE269/6/ 42 ./7 ;96;?93/7 5698;95=.27 42 .=
9873=.=;9A8

14=7 =7 8/6B=7 42 ;/87367?;;,9A8 2 9873=.=,9AR836/ 72 =1?73=6@8 28 3/4/ ;=7/ =./7 5.=8/7
B249;9/827 E ;=.94=427 >?2 72 2P5627=8 =7D #8/4962;369;27 >?2 .= 962;,9A8 =;?.3=39G=
2739B2 /5/63?8=7

42B@7 42. ;?B5.9B9283/ 42 ./ 2P5?273/ .=7 9898B27% 72 =1?73=6@8 = .=7 8/6B=39G=7 >?2 .2
574926=8 =<2;3=6 2B=8=4=7 5/6 /6:=897B/7 /|<ER8H~639;?.=6 .=7 42

. =159/ 42 B=3269=.27 72 F=6@ 42 </6B= >?287[3€6=8 =.326=;9/827 476=832 7? 425A793/ 28
.= 106= 4209284/ 62396=6 E 622B5.=H=6 3/4/2 FH?6326=8 77<694/ =.:?8= 427,;/B5/79;9A8 /
42<2;3/ 476=832 7? 273=8;9= B=8957.=;9A8 / ;AA8;28 .= /06=




= =5=6=B283= 2.C;369;= >?2 ;/B5/82 .= 9873=AFIB@ 726 7/B2394= = ./7 49<2628327 287=E/7
42 395/ E 42 72692 >72 ;/832B5.28 .=7 8/6B=7 @22;/B284=;9/827 ;/8</6B2 = .=
;?=.27 273C <=069;=4=

79B97B/ ?8= G2H 212;?3=4= .= 9873=.=,9A8242&8); 5/6 5=632 42 28394=4 =,62493=4= 5/6 ./7
16:=897B/7 5K0.9;/7 ;/B52328327 =. 2<2;3/ = .= BRIA8 62:.=B283=69= 42 ./7 79:?7928327 G=./627'

2797328;9= 42 =97.=B9283/ 42 .= 9873=.=;9A8

2797328;9=42. 79732B= 42 5?273= = 39266=

2879/827 42 5=7/ E 42 ;/83=;3/

N +?24=326B98=832B2832 56/F9094= .= 2836=4;=282273= 273=;9A8 = 3/4=5267/8= =128=
=. 726G9;9/ E 792B562 >?2 2. 28;=6:=4/ 42. BOAR72B32 42026@ 421=6./ ;266=4/ ;/8 ..=G2

N 25/846@8 28 7939/ G9790.2 42. ./;=. B36%32 5.=,=7 42 =G97/ 42 S 2.9:6/ 42 B?2632S

N 8 2. 983269/6 42. ./;=. 8/ F=06@ B@7 /0123/77>427398=4/7 =. 726G9;9/ 42. ;2836/ 42
36=87</6B=;9A8 ;/B/ 0=8>723= :?=8327 23;

N /273@ 526B9394/ <?B=6 89 28;28426 ;269?=7>8926 /36= ;.=72 42 ;,/B0?7390.2 28 2.
983269/6 42. ./;=. 42. ;2836/ 42 36=87</6B=;N\&F 22 98;2849/ 8/ 72 2B5.2=6@ 8?78;= =:?=

IN /72 3/,=6@ 898:?8=5=632 42 .= 9873=.=;3R8 A8 =78>?2 72 273C =97.=4/

"N /4=7 .=7 B=89/06=7 72 2<2;3?=6@8 ;/./;@8M-2892832B2832 7/062 .= 0=8>?723=

#N 8 7939/ 0928 G9790.2 273=6@8 ;/./;=4-3675B/887 62.=39G=7 = .7 71;/66/7 >?2 42028
56273=672 28 .[7T =;;9428327 ;=?7=4/7 5/6 2.2;36942D9284/ 273=6 2. 5267/8=. 98736794/
56@;39;=B2832 = 2732 62752;3/ 5=6= =5.9;,=6AHB287=69/ =B09C8 E 28 7939/ G9790.2 4202
<9:76=6 2. 56272832 2:.=B283/ E 27>?2B= 42 3#4=182P9/827 42 .= 9873=.=;9A8 =56/0=4/ 5/6

.= 1872126D= 42 84?7369= = .=>?2 72 5=712BQ@.5SH A2 9836/4?;96 =.:?8= B/49<9;=;9A8 28
2732 ;2836/ 42 36=87</6B=;9A8 5=6= 77 987523HABEOA8 28 7? ;=7/




$N 2,/82;3=6@ 569B26/ ./7 72;,9/8=4/627 42 E 3+/83987=;9A8 2. 983266753/6 42 =.3= 421=84/
28 G=;D/ 2. 36=87</6B=4/6 [73269/6B2832 72 3f82Q@ 2. 9832667?53/6 :2826=. 42 0=1=
56/;249284/ 28 K.39B/ 3C6B98/ = .= B=89/06= 4244B 0=1= 32879A8

%N 9 =. 5/826 28 726G9;9/ ?8= .D82= 72 497983265?53/6 =?3/B@39;/ / F?0926= <?79A8 42
;=637,F/7 <?790.27 =8327 42 G/.G26 = ;/82;3=8,;/82G0 4232894=B2832 .= .D82= 2
9873=.=,9/827 E 79 72 /0726G=72 =..?8= 9662:726846@ ,?283= 42 B/4/ 98B249=3/ = .=
2B5627= 7?B989736=4/6= 42 2826:D=

(N 256/;2426@ 28 /6428 98G267/ =. 42326B984%263=4/ $ | 72= 427;/82;3=84/ .= 624 42
0=1= 32879A8 E 725=6=84/ 4275?C7 2. 9832667536 42,,9/8=4/627

N 9 2. 983266753/6 <?26= =?3/B@39;/ 7?426R2&762:?.=672 5/6 4975=6/ 9873=83@82/ ;/8
7/062;=6:= 56/5/6;9/8=. = .= 5/328;9= 42. 36=87=M8 72:K8 .= ;.=72 42 .= 9873=.=;9A8

N 9 ?8= G2H 57273/ 2. ;2836/ <?26= 42 7262IL2F 62=.9H=6 ?8 B=83289B9283/ 42 .9B592H=
28 2. 983269/6 42 .= =5=6=B283= E 36=87</6BH#4/62738%@ ;/8 F=026 62=.9H=4/ 2.
72;;9/8=B9283/ >?2 56/5/6;9/8= .= 5?273= <?26=24%59;9/ 42. ;2836/ 798/ >?2 72 56/;2426@
=42B@7 = .= 57273= = 39266= 42 3/4/7 =>72../8HA2B27;25390.27 42 5/826./7 = 39266= 2
'=6=839H= 42 273= </6B= >?2 28 273=7 ;/849;948R27BL.2B283/7 =;;2790.27 273C8 =42B@7
42 72;,9/8=4/7 5?273/7 = 39266= [ >?24=6@8==4<Z,3=7 ;2.4=7 42 2836=4= 42. ;2836/ ;?E/
B=83289B9283/ 27 6275/87=09.94=4 2P;.?79GB82LD+ 77B989736=4/6= 42 2826:D= 2.C;369;=

N =.9B592H= 72 F=6@ 7/062 0=8>723= /8 3@€5/2;3=B2832 72;/7 E B?E =3283/7 = >72 2.
=97.=B9283/ >?2 27 82;27=69/ 5=6= :=6=839H2@04=425267/8=. TA./ 72 ;/879:?2 3289284/ .=
0=8>723= 28 526<2;3=7 ;,/849;9/827 E 798 =5/EX328B ? /36/7 B=3269=.27 4269G=4/7 = 39266=

N /72 B/49<9;=6@8 ./7 <?790.27 E =. ;=BOF52B5.2=6@8 42 .=7 B97B=7 ;=6=;326D739;=7 42
62797328;9= E ;?6G= 42 <?79A8

IN =6= 36=87</6B=4/627 ;/8 .D>?94/ 62<69:2658322M 79.9;/8=N 8/ 5/46@ 7/0625=7=672 ?8
98;62B283/ 62.=39G/ 42 "(\ 7/062 .= 32B526=376-02832 28 49;F/ .D>?94/ = B@P9B=
32B526=3?6==B092832 28 <78,9/8=B9283/ 8/6B=2Ir:4=® 72:K8 8/6B= #" 28 (Q 5/6./




>?2 .= 32B526=376= 42. 62<69:26=832 28 27325H6@/ 7?526=6 .= 32B526=376= =07/.73= 42
(@

"N 2028 F?B242;2672 ;/8 <62;728;9= .=7 3/B=7 88266= 2 G9:9.=6@ 2. 0728 273=4/ 42 .[7
=5=6=3/7 E ;?=84/ 72 /0726G=72 =.:?8= =8/B=.D=2.2878;9/8=B9283/ 42. ;2836/ 42
36=87</6B=;9A8 72 5/846@ 28 ;/8/;9B9283/ 42 .57BD= 7?B989736=4/6= 5=6= ;/662:96.= 42
=,?7264/;/8 2..=

2 =5/63=6@ 5=6= .= 36=B93=;9A8 42 2732 5688231 /6:=897B/7 5K0.9;/7 .= 4/;?B283=;9A8
79:792832'

?3/69H=;9A8 4B989736=39G=

6/E2;3/ 777,693/ 5/6 3C;89;/ ;,/B5232832

2639<9;=4/ 42 32879/827 42 5=7/ E ;/83=;3/55#632 42 2B5627= F/B/./:=4=

2639<9;=4/ 42 962;;,9A8 42 06=

/836=3/ 42 B=83289B9283/

7,693/ 42 ;/8</6B94=4 5/6 5=632 42 .= /|B5=L[%369;= 7?B989736=4/6=

=7 ?894=427 42 /06= >?2 ;/8</6B= .= 9873=.=;,9A8 42836/7 42 36=87</6B=;9A8 72 B2496@8
72:K8 ./ 49757273/ 28 2. =5=63=4/ 249;9/827 42;?B283/ 8Q E 72 =0/8=6@8 72:K8 ./7
562;9/7 27395?.=4/7 28 2. ?=46/ 42 62;9/7 8Q

D82= 7?03266@82= 369<@79;= = (\ 427428%;m729B =. 872G/ ;2836/ 42
36=87</6B=;9A8 E 625=63/M QN

D82= 7703266@82= 369<@79;= = (\ /8 2836=W=E28 2. 872G/ ;2836/ 42
36=87</6B=:9A8 E 625=63/ 8Q /83=H:/ F=:9282836=4= E 7=.94= 28 ./7
:2836/7 42 36=87</6B=9A8 Q Q Q




D82= 7703266@82= 369<@79;= = (\ 42742 ERG((35 M/2732 72:3/6N
/8 2836=4= E 7=.94= 28 2. 872G/ ;2836/ 42 36BSTH6 E 625=63/ /83=H:/
F=73= 872G/ =5/E/ 1((J " M2732 72;3/6N

.D82=7?03266@82= 369<@79;== (\ 4274283B2@P;36=87</6B=;9A8 Q 42.
72;3/6 5/83=H:/ =2B5=.B2;/8 @ P9732832 M;6?;,22 GD=7N

=N 526376=42 .=7 H=81=7

=7 ;=8=.9H=;9/827 7=.G/ ;=7/7 42 <?26H= B=R62;73=6@8 28 326628/7 42 4/B989/ 5K0.9;/
0=1/ .=7 =;26=7 2G93=84/ @8:?./7 56/8?8;9=4/7

. 36=H=4/ 726@ ./ B@7 62;39.D82/ 5/790.2 28@#4&=/7? ./8:93?4 = 0/649../7 | <=;F=4=7 42 .[7
249<9;9/7 5698;95=.27

8327 42 56/;2426 =. ;/B928H/ 42 ./7 36=0=1/7 76B-6@8 28 2. 5=G9B283/ 42 .=7 =;26=7 .=7
H/8=7 4/842 72 =0696@8 .=7 H=81=7 B=6;=84/ 3-83BP82 ;/B/ 7? ./8:93?4 E .=7 H/8=7 4/842
72 421=6@8 5728327 5=6= .= ;/8328;9A8 42. 326628/

9 F= F=094/ 5/7909.94=4 42 :;/8/;26 .=7 =/B23%2=/B6/7 726G9:9/7 = .=7 <98:=7 :/8736794=7 72
9849:=6@8 7?7 793?=:9/827 :/8 2. <98 42 3AB2G=2D/827 42094=7

8327 42 56/;2426 = .= =5263?6= 42 .=7 H=816BG@80=.=7 42 62;/8/;9B9283/ 5=6=,/8<96B=6 /
62;39<9;=6 2. 36=H=4/ 562G973/

. B=6;=6 2. 36=H=4/ 42 .=7 H=81=7 72 32846@828;7%-49/ BD89B/ >?2 F=E >?2 421=6 28 .=
;76G=;/8 =662:./ = .= 72;;,9A8 42. ;/84?;3/6 / ;,/82;3/627 >?2 72 G=E=8 = ;=8=.9H=6 42 </6B=>?2
2.6=49/ 42 ;76G=376= 42 328494/ 72=;/B/ BD89K2(27 2. 49@B236/ 2P3269/6 42. ;=0.2

=7 H=81=7 72 212;?3=6@8 G2639;=.27 F=7394=%6@/K784= ;/./;@84/72 28390=;9/827 28 ./7
;=717 28 >?2 .= 8=376=.2H=42. 326628/ ./ F=:9562;

2 421=6@ ?8 5=7/ 42 |( ;B 28362 .=7 39266=42P8B6=H=81= 3/4/ = ./ .=6:/ 42 .= B97B= ,/8
2.<98 42 <=;9.93=6 .= ;96;?.=;9A8 42. 526FBH6AE 2G93=6 .= ;=D4= 42 39266=7 28 .= H=81=




2 42028 3/B=6 3/4=7 .=7 562,=7;9/827 562;97=7 BF@=5=6 ;/8 39266= 62:9736/7 42 =7
32.C</8/7 0/;=7 42 692:/ =.;=83=69..=7 23;

?6=832 .= 212;?,9A8 42 ./7 36=0=1/7 28 .= GB= 3RG21=6@8 5=7/7 77<9;928327 5=6= G2FD;?./7
=7D /Bl .17 =;;2717 = .[7 249<9;9/7 ;/B26;9/7 EG=127 9 27 82;27=69/ 9832667B596 .= ;96;?.=;9A8
72 562;97=6@ ?8= =?3/69H=;9A8 2752;9=.

8 .=7 2836=4=7 42 :=6=127 3=83/ 2P9732832ZB7IBI< .I7 ;67,27 726@8 212;?3=4/7 ;/8 3?0/7
42 =;7264/ ;/8 .=7 62,/B284=;9/827 42. =5=63=4/ B275/8492832 E 562G9= =?3/69H=;9A8 42.
?526G97/6 42 06=

ON ?B989736/ E ;/./;=;9A8 42 56/32;,9/827 42 =828=

= =628= >72 72 ?39.9;2 5=6= .= 56/32;;9A8 420.277;726@ .9B59= 772.3= @7526= ;67192832 =.
3=;3/T 2P283= 42 7?073=8;9=7 /6:@89;=7 =6@B:?57 3266/7=7 5=6=./;?=.79 <?272 82;27=69/
72 3=B9H=6@ / .=G=6@ ,/8G2892832B2832

2 ?39.9H=6@ 984973983=B2832 42 ;=8326=92B5GD,F72 62K8= .=7 ;/849;9/827 72L=.=4=7
=83269/6B2832 E .=7 49B2879/827 42 ./7 :6=8/7426(@8B3627 B9.DB236/7 ;,/B/ B@P9B/

?=84/ 72 2B5.22 .= 56/;,242832 42 .= H=81= =4282082,2793=6 .= =56/0=;9A8 42. ?526G97/6 42
.= 06= 726@ 82;27=69/ 7? ;690=4/

82..2;F/ 42 .=H=81=96@ ?8=;=5=42 (;B #4827/6 42 =628= 7/062 .= >?2 72 793?=6@ 2. ;=0.2
16 28;9B=42.;=0.2 96@ /36=;=5=42 ! ;B 42 862 B0=7 ;=5=7 42 =628=/;?5=6@8 .= =8;F?6=
3/3=.42 .=H=81=

‘N ?B989736/ E ;/./;=;9A8 42 56/32;;9A8 B2; @89;=

8;9B= 42 .= 72:?84= ;=5= 42 =628= 72 ;/./;=6@8 P&—=;=7 ;,?062,=0.27 = 3/4/ .| .=6:/ 42.
36=H=4/42.;=0.2 ;/8 ;=6=;326D739;=7 273=28;34=T7 %! (

?=84/ 72 39284=8 4/7 | B@7 ;=0.27 3695/.=627 42?8=/ G=69=7 3268=7 42 ;=0.27 ?895/.=627
283/8;27 72 ;/.1;=6@ = 3/4/ .| .=6:/ 42 .= H=818 .=469../ 28 5/79;9A8 42 ;,=83/ 5=6= 725=6=6 ./7
;=0.27 ;?=84/ 8/ 72 5?24=;/872:?96 ?8= 725=6=;8R8! ;B 28362 2../7

AN /./:=:9A8 42 .= :983= 42 328:9A8 =. :=0.2




8 .=7 ;=8=.9H=;9/827 42 ;=0.27 42 B249= 32879A8-82D ?8= ;983= 42 ;./6?6/ 42 5/.9G989./
>?2 428/B98=62B/7 328;9A8 = .= 2P97328;9= 42 3@b/ 2.;1.1=6@ = ./ .=6:/ 42 =
;=8=.9H=;9A8 ?8= 396= 5/6 ;=4=;=0.2 42 B249x83 .=6 / 3268= 42 ?895/.=627 28 B=H/7 E 28
.= G2639;=. 42. B97B/ = ?8= 4973=8;9= BD89B632 .#?5269/6 42. ;=0.2 42 ( ;B =4973=8;9=
BD89B= 42 .=;983= = .= 5=632 98<269/6 42. bZZHB 283 ( ;B

2N =5=4/ E =597/8=4/ 42 .=7 H=81=7

8= G2H ;/.I;=4=7 .=7 56/32;,9/827 42. ;=0.2 72£4=7 =83269/6B2832 72 62..28=6@ 3/4= .= H=81=
;18 39266= 42 .= 2P;=G=;9A8 M562G9= 2.9B988BIB-A26?27=7 ,;/63=8327 |/ 27;/B06/7 >?2
5724=8 ..2G=6N =597/8=4= 4209284/ 62=.9H{&6DB26/7 ;B 42 </6B= B=87=. E 5=6= 2.

6273/ 27 ;/8G2892832 =597/8=6 B2;@89;,=B2832

. 3=5=4/ 42 =7 H=81=7 42026@ F=;2672 5/6 ;5EIGET 42 492H ;283DB236/7 42 27527/6 .=7
;?2=.27 726@8 =597/8=4=7 E 62:=4=7 79 <?279/82@2=698 42 >?2 >?242 77<9,92832B2832
;187/.94=4] 2. 326628/ = ;983= 42 328;9A8 = P92328;9= 42. ;=0.2 72 ;/./;=6@ 28362 4/7 42
273=7 ;=5=7 3=.;/B/ 72 F= 9849;=4/ 28 4N .6I73= 726@ 6275/87=0.2 42 ./7 F?849B9283/7
>?2 72 56/4?H;=8 5/6 .= 42<9;928;9= 42 273= IA26E;H/6 ./ 3=83/ 726@8 42 7? ,?283=
5/73269/627 625=6=;9/827 >?2 328:=8 >?2 212;?3=672

<N =6:= E 36=875/632 = G2632426/ 42 .=7 32877/

=7 39266=7 7/06=8327 42 .= H=81= 42094/ =8 G83&27?;94/ 28 ;=0.27 =628=7 6=79..=7 =7D
;/Bl 2. 275/812 8/6B=. 42. 326628/ 726@8 62396#8127,/836=3973= E ..2G=4=7 = G2632426/

..?7:=6 42 36=0=1/ >?24=6@ .9062 42 49;F=TE3R6&23~B2832 .9B59/

‘N 39.9H=;9A8 42 ./7 4975/7939G/7 42 0=.9H56/9283/7

?6=832 .= 212;?;9A8 42 =7 /06=7 C73=7 27368@@82832 72L=.9H=4=7 42 =;?264/ ;/8 .I7
;/849;9/8=B9283/7 42 ./7 6:=897B/7 =<2,3=4/7 E BBF8H=7 ?89;95=.27

2 32846@ 28 ;7283= 3/4/ ./ 49;F/ 28 2. =5=63=4H481=7 28 39266= = 56/<?78494=4 BD89B= 726@
42 J 42 /7 9849;=4/7 =83269/6B2832 28 ;=4=;=§273/7 ;=7/7 72 =328426@ = .=7 9849;=;9/827
42. ?526G97/6 42 06=7/062 .= 82;2794=4 42 ;6/[8/ 56/32;;9A8 =49;9/8=.




73=6@ ;/87393794=5/6 3?0/7 5.@739;/7 A97THE2I AF/ 42 =628= E 42094=B2832 283266=4/7
28 H=81= 8 ;=4="?8/42 ./7 3?0/7 72 9873=.=8/@;98,?93/ 2.C;369;/

22G93=6@ 28 ./5/790.2 ./7 ;=B09/7 42 496229A8 ;=8=.9H=;9/827 28370=4=7 627523=84/ ./7
;=B09/7 42 ;76G=3?6= 9849;=4/7 5/6 2. <=069;=832?02.=6 8 ./7 5?83/7 4/842 72 56/4?H;=8
5=6= <=;9.93=6 .= B=8957.=;,9A8 42 ./7 ;=0.25/845@F =6>723=7 ;/8 3=5=7 62:9736=0.27 / 8/
/8 10123/ 42 8/ 7/0625=7=6 .=7 32879/827 42 3;84=7 28 .=7 8/6B=7 =5.9;=0.27 = ;=4= 395/
42 ;=0.2 28 ./T 36=B/7 62;3/7 72 9873=.=6@8 F698Z26B249=7 62:9736=0.27 ;92:=7 /
79B5.2B2832 ;=.=7 42 396/ 28 =>7?2../7 ;=7/7 >B2>?926=8 8 .= 2836=4= 42 .=7 =6>7?23=7 .=7
;=8=.9H=;9/827 283?70=4=7 42026@8 >?724=6 420942B2832 28 7?7 2P362B/7

I7 .=326=.27 42 .= H=81= F=8 42 726 ;/B5=;3/742®&8 4275628426 59246=7 / 39266= = H=81=72
56/32:26@ ;/8 273690=7 ? /36/7 B249/7 5=6= =727?@78=09.94=4 E =42B@7 4202 526B9396 .=7
1526=;9/827 42 328494/ 42 ./7 3?0/7 E ;?B5.96 #8 ,/849;9/827 42 5=6=.2.97B/ ;,?=84/ ./ F=E=

= 56/<?8494=4 F=73=.=5=632 7?5269/6 42. 373BM®B/ = .= 77526<9;92 8/ 726@ B28/6 42 ("
B 28 =;26=/ 39266= 89 42 ($ B 28 ;=.H=4= 5#B26=6 273=7 ;/3=7 .= H=81= 32846@ 78=
56/<?78494=4 BD89B= ( $! B E 32846@ ?8= =8;F?&G26B923=8 .=7 /526=;9/827 42 =526376= E
328494/ 5=6= .= ;/./;=;9A8 42 4]/7 3?0/7 42 "( BBf =?B283=84/ .= =8;F?6= 28 <?78;9A8 42.
8KB26/ 42 3?0/7 = 9873=.=6 EJ/ 42 .= 4975/79;98/42 9 .= ;=8=.9H=;9A8 72 62=.9H=6= ,/8
B249/7 B=87=.27 4202 =5.9;=672 .= 8/6B=39G=2GHQ83 6927:/7 .=0/6=.27 5=6= 526B9396
427=66/..=6 ;/8 72:7694=4 2. 36=0=1/ 42 .=7 52&@B&= 983269/6 42 .= H=81=

8 .=7 .D82=7 42 (W ;/8;=0.27 42 (( BBk 42 729A8 E .=7 .D82=742 (W M (E ((BB 42
72;;9A8N 72 :/./;=6@8 3?20/7 42 ((BB E 72 9873=.=6@8 .=7 3627 <=727 5/6 78 7/./ 320/

8 2. </84/ 42 .= H=81= E 28 3/4= .= 2P32879A8=R&Q@ ?8= 7/.26= 42 .9B592H= 42 ?8/7 ((! B
=56/P9B=4=B2832 42 27527/6 42 =628= 7/062 .=2>325/793=6@8 ./7 3?0/7 4975?273/7 5/6
5.=8/7 ;/8398?7=,9A8 72 ;/./;=6@ /36=,=5= 428%6,/8 ?8 27527/6 42 =. B28/7 ( ( B 7/062

2. 37?0/ 1 3?0/7 B@7 ;26;=8/7 = .= 7?526<9;92 EGXBCH4/./7 ;/B5.23=B2832 /062 273=;=5=42
=628=E = ( ( B 42. <96B2 72 9873=.=6@ ?8=2,928B=.9H=;9A8 = 3/4/ ./ .=6:/ 42. 36=H=4/ 42.
;=0.2 .=7 ;=6=;326D739;=7 42 .=7 ;983=7 42 +GOIT £2C;369;/7 726@8 .=7 273=0.2;94=7 28 .=
/6B= 42 .= ;/B5=LD= 4973690794/6= 02646/.= (( 001983=42 5.@739;/ 5=6= 72L=.9H=;9A8 42
;=0.27 7703266 @82/70 ;?=84/ 2. 8KB26/ 42 .D82BFHIB=/2 ;/./;=6@8 B@7 ;983=7 72L=.9H=;9A8
42 3=. B=826=>72 72 ;?06= .= 56/E2;;9A8 28 5428B%#3?0/7




=6=2.62..28/ 42 .= H=81= 421=84/ .9062 2E<B6BI527/6 42. 5=G9B283/ 72 ?39.9H=6@ 3/4/ ?8/
H=F/66= |/ =628= 2757?C7 72 ;/./;=6@ ?8= ;=5= 2@639G2:23=. / ?8 <96B2 42 F/6B9:A8 8/
2736?;376=. & (42 ?8/7 ( B 42 27527/6 E 5/6 K.39B/ 72 625/846@ 2. 5=G9B283/ = 726
5/790.2 42. B97B/ 395/ E ;=.94=4 42. >?2 2P933D42-82=.9H=6 .= =526376=

7 3?0/7 5/46@8 96 ;/./;=4/7 28 ?8/ 4/7 /3627 88/7 ./0123/ 42 9B52496 .= 2836=4=42. =:7=
7?,924=4 E B=3269=. /6:@89;/ .I7 2P362B/7 420/[7 8026@8 273=6 72..=4/7 [7 3?0/7 >?2 72
1.1>?28 ;/B/ 62726G= 42026@8 273=6 56/G973/b#2B42 .=7 ;=6=;326D739;=7 >?2 72 427;69028
28 .= /6B=42 .= ;/B5=LD= 4973690?794/6= 02646/.%! (

8327 42. 328494/ 72 2.9B98=6@ 42. 983269/8 47 3/43/7 98;.794/ 2. B?.39370/ 5=6=./7 ;=0.27

42 ,/836/. E ;/B?89;=;9/827 .= 7?;924=4 | 392666=839H@84/72 2. 5=7/ 42 ./7 ;=0.27 B249=832
B=8469.=4/ =;/642 = .= 72;;9A8 983269/6 42. 370732B= 2>79G=.2832 ?6=832 2. 328494/ 72
42026@8 2B0/;=6 ./7 3?0/7 28 .= =6>?23= ,/662;33B2B-6= 2G93=6 .= 2836=4= 42 39266= / 42
F/6B9:A8

2 9873=.=6@ 78 B?.394?;3/ 4279:8=4/;/B/ P (28 .= ! %! ( >?2 72 ?39.9H=6@ ,?=84/
72=82;27=69/ ;/B/ ;/84?;3/ 5=6=;=0.27 42 ;/836/.624 B?.39B249= 23; 2732 47?;3/72.24=6@
;/18398794=4 28 3/4/ 7? 62;/6694/ =./0123/ 42.935% 2. 328494/ 42 /7 ;=0.27 42 ;/836/. E 624
B?.39B249= 98;.?794/ 28 .=7 =6>?23=7 E ;=.=7/42.396770926=

= :?7D= 42 9873=.=;9A8 42. ;/84?;3/ E =;,27/69/28722836= 42<9894= 28 2. =87=. 3C;89;/ 42 .
;/B5=LD= 4973690?94/6= 02646/.= | ?D=42 9873=.=9A8 42 ./T ;=0.27 A539;/
7?03266@82/70 B92836=7 >?2 .=7 ;=6=;326D¥38~E 427 =;;27/69/7 72 2752;9<9;=8 28 .=
16B= 1 %! (1?0/7425.@739;/ E 7?7 =;;27/69/7 M2P283/7 42 F=.A:28/7N 5=6= ;=8=.9H=;9/827
42 62427 7?703266@82=7 42 32.2,/B?89;=,9/8270

8327 42. 328494/ 72 2.9B98=6@ 42 7? 983269284 739266= :=6=839H@84/72 2. 5=7/ 42 .[7
;=0.27 B249=832 B=8469.=4/ =,/642 = .= 72;;9A898322. 3?0/ / 79732B= 2>?9G=.2832 ?6=832
2.328494/ 72 42026@8 2B0/;=6 ;/662;3=B2832 583=@G- 2836=4= 42 39266=/ 42 F/6B9:A8

2 2G93=6@ 28 ./5/790.2 ./7 ;=B09/7 42 496329A8 ;,=8=.9H=;9/827 28370=4=7 627523=84/ .I7
;=B09/7 42 ;?6G=376= 9849;=4/7 5/6 2. <=069;=882=027 8 ./7 5?83/7 4/842 72 56/47?H;=8

5=6= <=;9.93=6 .= B=895?7.=;9A8 42 ./7 ;=0.27 8F6@8B672 =6>?23=7 ;/8 3=5=7 62:9736=0.27 /
8/




/8 10123/ 42 8/ 7/0625=7=6 .=7 32879/827 42 3;94=7 28 .=7 8/6B=7 =5.9;=0.27 = ;=4= 395/
42 ;=0.2 28 .[T 36=B/7 62;3/7 72 9873=.=6@8 F6:98Z326B249=7 62:9736=0.27 ;92:=7 /
79B5.2B2832 ;=.=7 42 396/ 28 =>?2../7 ;=7/7 >B2>?926=8 .= 2836=4= 42 .=7 =6>723=7 .=7
;=8=.9H=;9/827 283?70=4=7 42026@8 >?724=6 420942B2832 28 7?7 2P362B/7

&

?=84/ 28 ?8= B97B= H=81= 72 ;/./>?28 ;=0.27 4293P879A8 E B249= 32879A8 ;=4= 78/ 42
2../7 42026@ 793?7=672 = .= 56/<?8494=4 >?75I8B6E ..2G=6@ 77? ;,/66275/8492832 56/32;;9A8
42 =628=E 5.=;=;?062;=0.2

2 56/;76=6@ >7?2 ./7 ;=0.27 42 B249= 32879A8 GHEHG 28 2. .=4/ 42 .= H=81=B@7 =.21=4=
42 =7 G9G9284=7 E ./7 42 0=1= 32879A8 28 2- H484= B@7 56AP9B/ = .=7 B97B=7

22732 B/4/ 72 .1:6=6@ 56@;39;=B2832 ?78= 98428284279 3/3=. 28362 =B0=7 ;=8=.9H=;9/827

= 4973=8;9= >72 72 62;/B9284= :?=64=6 28 .= FHAB2(>2639;=. 28362 2127 42 =B0=7 0=84=7
4202726 42 ;B

17 ;62,27 28 2732 ;=7/ ;?=84/ ./T F=E= 72 62=C@8 42 =;?264/ ;/8 ./ 9849;=4/ 28 ./7 5.=8/7
42.56/E2;3/

= 725=6=;9A8 BD89B= 28362 2127 42 ,=0.27 B&2393/.B=H/7 42 ;=0.27 ?895/.=627
;/B5/828327 42. BO7B/ ;96;793/ 42026@ 726 42 B (725=6=4/7 5/6 7?8 .=469..// 42 (!B

28362 ;=6=7 798 .=469../ E .= 725=6=;9A8 Z832477./7 ;=0.27 2P362B/7 E .= 5=624 42 .= H=81=
42 ( (BT 5/6 3=83/ .= =8;F?6= 42 .= H=81= ®F+8 =662:./ = 273=7 4973=8;9=7 BD89B=7 E 42
=,7264/ ;/8 .| E= 9849;=4/ ;?=84/ =42B@7 F=E=>f22=6 3?0/7

=B09C8 28 =.:?8/7 ;=7/7 72 572428 5627283=6 43=<427 =8/6B=.27 M:=.26D=7 5/H/7 ;./[==7
23; N 83/8;27 ./7T 36=0=1/7 72 62=9H=6@8 #8;9M27 E 8/6B=7 52639828327 =. ;=7/ E .=7
:2826=.27 4=4=7 5=6= H=81=7 42 39266=

=821/ E 5625=6=;9A8 42 0/098=7




?=84/ 72 4275.=;2 .= 0/098= 28 39266= 6/4@84E 3?2 <91=672 28 2. 728394/ 42 6/3=;9A8
:2826=.B2832 9849;=4/ 28 2..= ,/8 ?8= <.2;F= ,/8<®8 42 2G93=6 >?2 72 =<./12 2. ;=0.2 286/..=4/
28 .=B97B=

= 0/098= 8/ 4202 =.B=;28=672 7/062 ?8 7?72./ 0.=84/

8327 42 ;/B28H=6 2. 328494/ 42. ;=0.2 72 273?4956@8/ B@7 =56/59=4/ 5=6= 793?7=6 .= 0/098=
12826=.B2832 5/6 <=;9.94=4 42 328494/ 28 2. ZT?2./7 ;/8 528492832 7?2.2 726 ;,/8G2892832
2.,=8=.9H=6 ;?273= =0=1/ =B09C8 F=E >?2 32828328>?2 79 F=E B?;F/7 5=7/7 ;/8 3?0/7 72
4202 56/;?6=6 ;/./;=6 .= 0/098= 28 .= 5=632 B@T=4=242 ./7 BO7B/7 ;/8 2. <98 42 2G93=6 >?2
5=72 .= B=E/6 5=632 42. ;=0.2 5/6 ./7 3?0/7

8 2.,=7/42. ;=0.2 369<@79;/ 8/ 72 ;=8=9H=XR 4RI 7B/ 5783/ 28 4/7 4962;,9/827 /5?273=7
/8 2. <98 42 >?2 =7 27596=.27 42 ./7 36=B/BG275/84=8

=6= 2. 328494/ .= 0/098= 273=6@ 792B562 2.233%23-E5/6 ?8 0=66A8 E :=3/7 42 5/328;9=
=56/59=4==. 527/ 42 .= B97B=

28494/ 42 ;=0.27

/7 ;=0.27 42028 726 792B562 427=66/..=4/7 E 5P2831? 7939/ ;/8 2. B=E/6 ;?94=4/ 2G93=84/
>?2 77<6=8 3/679A8 F=:=8 0?7;.27 23; E 32892B&62 528492832 >?2 2. 6=49/ 42 ;?6G=376= 42.
;=0.2 42026 726 7?5269/6 = ( G2;27 7? 49@B238B2A7Y 328494/ E 7?5269/6 = ( G2;27 77?
49@B236/ ?8= G2H 9873=.=4/

?=84/ .I7 ;=0.27 72 39284=8 = B=8/ ./7 F/IB062727%6@8 4973690?94/7 42 ?8= B=826= ?789</6B2 =
[ .=6:/42 =H=81=

=B09C8 72 57242 ;=8=.9H=6 B249=832 ;=06273638A 42. 2P362B/ 42. ;=0.2 =.>?2 72 F=06@
=4/53=4/ ?8= ;=02H= =56/59=4= E ;/8 7?8 27<?26H3642,9A8 5/6 BB 42 ;/847?;3/6 >?2 8/

4202 7/0625=7=6 2. >?2 9849>72 2. <=069;=832B42.882=.>?926 ,=7/ 2. 27<?26H/ 8/ 726@
7?5269/6 = W:JBBK 28 ;=0.27 369<@79;/7 E Bk B£8B ;=0.27 ?895/.=627 =BO0/7 ;=7/7 ;/8
;184?;3/627 42 ;/062 ?=84/ 72 36=32 42 =.?B98@L028 624?;,9672 = .= B93=4 26@
9B5627;98490.2 .=;/./;=;9A8 42 498=BAB236/ 5=@9629;F= 36=;;9A8 B92836=7 72 392842

. 328494/ 72 F=6@ /0.9:=3/69=B2832 7/062 6M4®2.5?24=8 :96=6 .9062B2832 E ,/8736794/7 42
</6B= >?2 8/ 5?724=8 4=1L=6 2. ;=0.2 2 ;/./;=6@8 287 ;?6G=7 ./7 6/49../7 42 ;?6G= 562;97/7 42
</6B=>?2 2. 6=49/ 42 ;?6G=376= 8/ 72= B28/6 322,27 2. 49@B236/ 42. ;=0.2




?6=832 2. 328494/ 42. ;=0.2 72 3/B=6@8 562;,=7%B8B= 2G93=6 =. ;=0.2 27<?26H/7 9B5/63=8327
=7D ;/Bl >?2 7?<6=:/.527 | 6/H=476=7

[ 72 526B9396@ 4275.=H=6 2. ;=0.2 .=326=.B?B329%42 5=.=8;=7 ? /36/7 K39.27 798/ >?2 72
42026@ F=;26 792B562 = B=8/

A.l 42 B=826= 2P;25;9/8=. 72 =?3/69H=6@ 427/@86/,=0.2 <?26= 42 .= H=81= 28 ;=7/7 B?E
2752;D<9;/7 E 792B562 0=1/ .= G9:9.=8;9= 497/8526G 06=

?=84/ .= 32B526=376= =B092832 72= 98<269/6 47( ;383D:6=4/7 8/ 72 526B9396@ F=;26 2.
328494/ 42. ;,=0.2 42094/ = .= 69:942H >?2 3/B7 Z=B9283/

= H=81= 28 3/4/ 7? ./8:93?4 42026@ 273=6 778283~ ;=5= 42 ( ;B 42 =628= <98= 28 2.
</84] =8327 42 56/;,2426 =. 328494/ 42. ;=0.2

| 72 421=6@ 87?8;= 2. ;=0.2 328494/ 28 ?8= H=8263-0 798 F=026 3/B=4/ =8327 .= 562;=7;9A8
42 ;?0696./;/8 .= ;=5=42 | ;B 42 =628= <98=—56/32;;9A8 42 6=79..=

8 898:K8 ;=7/72 421=6@8 ./7 2P362B/7 42. ;=02 2881= 798 F=026 =72:?76=4/ =8327 ?8= 0728=
273=8>7294=4 42 |7 B97B/7

?=84/ 4/7 ;=0.27 72 ;=8=.9;28 5=6= 726 2B5=.B=4/9 273@8 =97.=4/7 ;,/8 5=52. 9B562:8=4/ 72
;6?H=6@8 5/6 ./ B28/7 ?8 B236/ ;/8 /0123/ 42 7=82=7 5?83=7 E 79 392828 =97.=B9283/ 42
5.@739;/ 2. ;6?H=B9283/ 726@ ;/B/ BD89B/ 42 !( ;B

=7 H=81=7 ?8= G2H =09263=7 E =8327 42 32B2262.62,/6626@8 ;/8 42328989283/ 5=6=
;/B56/0=6 >?2 72 28;72836=8 798 59246=7 ? [3@2&327 4?6/7 >?2 5?24=8 4=L=6 = ./7 ;=0.27
28 7?7 328494/

9,/8 B/39G/ 42 .=7 /06=7 42 ;=8=.9H=;9A8 =5668,9873=.=;9/827 42 /36/7 726G9;9/7 72 3/B=6@8
3/4=7 =7 562;=?;9/827 5=6= 8/ 4=L.=6.=7 421@84/326B98=6 ./7 36=0=1/7 28 .= B97B= </6B=
28 >?2 72 28;/836=0=8 569B939G=B2832 9 98G£B2832 72 ;=?7=6= =.:?8= =G26D= 28 49;F/7
726G9;9/7 72 =G97=6@ /8 3/4= 76:28;9= = = 4R9;MB6/. 42 /06=7 E = .= 2B5627=
;/66275/8492832 ;/8 2. <98 42 >?2 56/;24=8 = B=62;,9A8 . 28;=6:=4/ 42 .= /06=5/6 5=632 42

.= /836=3= 32846@ .=7 72L=7 42 ./7 726G99N/7 5K ;/B/ 7? 8KB26/ 42 32.C</8/ 5/6 79
3?7G926= 2. B97B/ >?2 ..=B=6 ;/B?89;=84/ .= =GBHL;94=

9 .=7 5284928327 7/8 B?E 56/8?78:9=4=7 E 2./32B6287/ 2 9B526B2=0.2 72 273@ 2P57273/ =
>?2 .= H=81= 42 ;=8=.9H=;9A8 796G= 42 4628>22 7/B/69:98=6D= ?8 =66=7362 42 .= =628= >?2




796G2 42 .2;F/ = /7 ;=0.27 8 2732 ;=7] 79 23=7B4 72 42026@ F=;26 .= H=81= =. 0927 5=6=
497B98796 .= 528492832 E 42 8/ 726 5/790.282/83228 27= H/8= 72 ..2G2 .= ;=8=.9H=;9A8
28370=4=E 62;9094=,/8 ;2B283/

?=84/ 4/7 /1 B@7 ;=0.27 42  497;?66=8 5=6=.2.2B362 4/7 7?0273=;9/827 ;2836/7 42 625=63/
;2836/7 42 36=87</6B=;9A8 23; 42026@8 72RA268467B2832 5=6= <=;9.93=6 7?7 942839<9;=;9A8
28 <?376=7 =526376=7 42 .= H=81= ?39.9H=84/~8=6B236/ E B249/ ;983=7 =4F279G=7 42
111627 4973983/7 5=6= ;=4= ;96;793/ E 28 <=£8JFA249<2628327 5=6= ;=4= <=72 79 7/8
?895/.=627 2 3/4/7 BI4I7 =. 96 725=6=4/7 7?7 ALB/ B249=832 ?8 .=469../ | 6=79..=;/./;=4/

42 ;=83/ = ./ .=6:/ 42 3/4= .= H=81= 72 <=;9.236B@/;9B9283/ 42 273/7 ;=0.27 >?2 =42B@7 8/

42028 ;6?H=672 28 3/4/ 2. 62,/6694/ 28362 4/7

8 2. ;=7] 42 ,=8=.9H=,9/827 ;/8 ;=0.27 ?7895/.=622 B249= 32879A8 </6B=84/ 3268=7 .=
942839<9;=;9A8 27 B@7 49<9;?.3/7= E 5/6 2.9BY@2B32 2. >?2 ./7 ;=0.27 | B=H/7 42 ;=0.27
8/;,=B0928 42 5/79;9A8 28 3/4/ 7? 62,/6694/ ;/B/ =0=B/7 42 9849;=6

42B@7 72 32846@ 28 ;?283=./ 79:792832'

=N =4= B236/ E B249/ 726@8 ;/./;=4/7 5/6 <=72 @@2.3= 42 ;983= =4F279G= E 526B=82832
9849;=39G/ 42 =<=72 <=72 E<=72 7?73996+=34/./7;/./1627 8/6B=.9H=4/7 ;?=84/ 72 36=32
42 ,=0.27 ?895/.=627

16 136/ .=4/ ;=4= B236/ E B249/ 28G/.G9284/ .=82F <=727 72 ;/./;=6@8 ?8=7 G?2.3=7 42 ;983=
=4F279G= >?2 =:6?52 49;F/7 ;/84?;3/627 E ./7 B=832894/7 7=.G/ 9849;=;9A8 28 ;/836= 42.
?526G97/6 42 06=7 8 2.;=7/ 42 G=69=7 3268=0.22 28 B=H/7 .=7 G?2.3=7 42 ;983= ;93=4=7
42026@8 726 42 ;/./1627 4973983/7 >?2 526B98:2808 PB396;?93/ 42 /36/

ON =4=B236/ E B249/ 28G/.G9284/ ;=4=;/847?;3/5 43695/.=6 726@8 ;/./;=4=7 ?8=7 G?2.3=7
42 ;983= =4F279G=7 E 526B=82832 42 ?8 ;/./6/43439834= ;96,?93/ 56/,76=84/ =42B@7 >?2
2. =8;F/ 42 .= <=1=72= 4973983/ 28 ;=4= 78/

28494/ 42 ;=0.27 28 3?0?.=627

?=84/ 2. ,=0.2 72 39284= = B=8// ;/8 ;=06273=832A98=BAB236/ E F=E= >?2 5=7=6 2. B97B/
5/6 ?8 3?0/ 72 <=;9.93=6@ 273= /526=;9A8 B289=582B4= ?894= = .= 2P362B94=4 42. ;=0.2
>?2 ..2G=6@ 98;/65/6=4/ ?8 4975/7939G/ 42 B=8:0.3963289284/ ;?94=4/ 42 >?2 2. 27<?26H/
42 36=;;9A8 72= ./ B@7 4C09. 5/790.2 ;/8 2. 280326 =.=6:=B9283/ 42 .= <?84=42 5./B/ 72:K8
72 F=9849;=4/ =83269/6B2832




2 7937=6@ 7?8 F/B062 28 .= 2B0/;=4?6= 42 ;=4= ;,@2,3?0/ 5=6= :79=6 2. ;=0.2 E 2G93=6 2.
423269/6/ 42. B97B/ | 6/H=4?6=7 28 2. 36=B/ 422,67

17 ,=0.27 42 B249= 32879A8 ?895/.=627 42 7?8 B9BEI93/ 5=7=6@8 3/4/7 1?83/7 5/6 ?8 B97B/
3?0/ 421@84/./7 798 28;983=6 42836/ 42. B97B/

?8;= 72 42026@8 5=7=6 4/7 ;=0.27 369<@79;/P4BBAA9A8 5/6 7?8 3?0/

8 =>72../7 ;=7I7 2752;9=.27 >?2 = 17?9;9/ 42. @6 42 .= 06= 72 9873=.28 ./7 ;=0.27
?895/.=627 5/6 725=6=4/ ;=4= <=72 5=7=6@ 5/6/7B 38 273=7 ;96;?873=8;9=7 ./7 3?0/7 8/
5/46@8 726 878;,= B23@.9;/7

2 2G93=6@8 28 ./ 5/790.2 .=7 ;=8=.9H=;9/82F8/27636=B/7 28370=4/7 E 79 273/ 8/ <?26=
5/790.2 72 ;/8736?96@8 =6>?23=7 98326B2497.=B217/B=6;=4/7 28 2. 56/E2;3/ | 28 7?
42<2;3/ 4/842 9849>?2 2. ?526G97/6 42 06= M72:Kk849;= 28 2. =5=63=4/ M;=0.27
28370=4/7NN

8= G2H 328494/ 2. ;=0.2 ./7 3?0/7 72 3=5=6@B35B2832 ;/8 ;983= 42 E?32 962..9 ?596 /
79B9.=6 5=6= 2G93=6 2. =66=7362 42 392@6=236/28/6 7? 983269/6 E 726G96 = .= G2H 42
=.B/IF=49..= 42. ;=0.2 =6= 2../ 72 79266= 2. #2../983= 28 728394/ 6=49=. E 72 =1?73= = .[7
49@B236/7 42. ;=0.2 E 42. 3?0/ >?93=84/ .=7 G?2.3X¥628

2 212;?3=6@8 ./7 395/7 428/B98=4/7 62;/8736BWFS/7 28 2. 56/E2;3/ ;?=.>?926= >?2 72=
7? =97.=B9283/' 5=52. 9B562:8=4/ 5/.DB26// 5/@739

=6= 7? ;/8<2;;9A8 72 72:?96@8 .=7 8/6B=7 4=4=Z. 362;3/6 42 06=/ 28 7? 42<2;3/ .=7
9849;=4=7 5/6 2. <=069;=832 42. ;=0.2 / 2. 4AB57.B27

8 ./7 ;=0.27 42 5=52. 9B562:8=4/ 72 32846@ 275294=4/ 28 8/ 6/B526 2. 5=52. =. 4/0.=6 .=7
G28=7 42. ;=0.2 =7D ;/B/ 28 62=.9H=6 ./7 0=L#72832 ;/8 .= <62;728;9= 82;27=69= 5=6= 2G93=6
/>?26=7 .;/63242 ./76/../7 42 5=52. 72 F=6@6=7:=4/ E 8/ ;/8 39126= 8=G=1= 23;

8 ./7;,=0.27 42 =97.=B9283/ 72;/ 72 56273=6@=275228;9A8 = .= .9B592H= 42 .=7 36=H=7 42 ;983=
72B9;/847;3/6= 5?27 /<62;28 49<9;?.3=427 = =K59732<2;3/7 42 ?8= 42<9;928;9= 28 2732
728394/ 5?2428 /69:98=6 2. <=../ 42. ;=0.2 2§H26G9




= ;=6:= E 427;=6:= 7/062 ;=B9/827 | 62B/.>?27 #58=4/7 72 F=6@ 792B562 B249=832 ?8=

0=66= =42;?7=4=>7?2 5=72 5/6 2. /69<9;9/ ;2836=0/028=

=1/ 898:K8 ;/8;253/ 72 5/46@ 6232826 .= 0/098=;7264=7 ;=0.27 / ;=428=7 >?2 =06=;28 .=
0/098= E 72 =5/E28 7/062 .= ;=5= 2P3269/6 42.286/.2=4/ =79B97B/ 8/ 72 5/46@ 421=6 ;=26 .=
0/098==. 7?2./ 42742 78 ;=B9A8 / 62B/.>?2

=7 ?894=427 42 /06=7 >?2 ;/8</6B= .= 9873=.=2AB249= 32879A8 72 B2496@8 72:K8 ./
49757273/ 28 2. =5=63=4/ 249;9/827 42. [;?B283(B 627757273/ E 72 =0/8=6@8 72:K8 ./7
562;9/7 27395?.=4/7 28 2. ?=46/ 42 62;9/7 8Q

. =.?B06=4/ 5K0.9;/ = 212;?3=6 27 2. ;/66275/88228.
) n M N

1417 .[7 B=3269=.27 2B5.2=4/7 42 ;?=.>7926 395+ =K8 ./7 8/ 62.=,9/8=4/7 28 2732 .92:/
42026@8 726 42 569B26= ;=.94=4

8327 42 .= 9873=.=;9A8 2. ;/836=3973= 562%283=-8@;;9A8 C;89;= ./7 ;=3@./:/7 ;=63=7
B?2736=7 23; >?2 C73= .2 7/.9;932 | 72 5/4B&)B=-p B=3269=.27 798 >?2 562G9=B2832 F=E=8
794/ =;253=4/7 5/6 .= 962;;9A8 C;89;=

732 ;/836/. 562G9/ 8/ ;/87393?E2 7?7 62;25,9ABIBBO= 5749284/ 726 62;F=H=4/7 5/6 .=
962;,9A8 C;89;= =K8 4275?C7 42 ;/.I;=4/7 79,8B5.92728 ;/8 .=7 ;/849;9/827 2P9:94=7 28
2732 .92:/ 42 [849;9/827 4209284/ 726 622B5.9A546 .= ;/836=3= 5/6 /36/7 >?2 ;?B5.=8 .=7

1=.94=427 2P9:94=7

26@8 42 .=7 72;;9/827 >?2 72 2752;9<9;=8 283/7 B.B2B/69=




1417 .[7 ;=0.27 726@8 B?.395/.=627 | ?895/.=68/;/84?;3/627 42 ;,/062 E 32879A8 =79:8=4=
("3 W = 62797328;9= 42 =97.=B9283/ E .=H9®2Z;369;= ;?B5.96@8 ./ 273=0.2;94/ 28 2.
=5=63=4/ %42 .= %

. 1836=3973= 98</6B=6@ 5/6 27,693/ = .= 96C,8%8 42. 8/B062 42. <=069;=832 42 ./7
;/84?;3/627 E .2 28G9=6@ ?8= B?2736= 42 ./7 BOIR/7<=069;=832 8/ 62789272 .= 7?<9;92832
:=6=83D= = 179;9/ 42 .= 962;;9A8 C;89;= =8887312=6 ./7 ;/84?,3/627 72 ;/B56/0=6@8 .=7
;=6=;326D739;=7 42 C73/7 28 ?8 =0/6=3/69/ <B;96720=7 72 624?;96@8 =. ;?B5.9B9283/ 42 .=7
;/849;9/827 =83269/6B2832 2P5?273=7

| 72 =4B9396@8 ;=0.27 >?2 8/ 328:=8 .= B=6;= #=@8 .= ;?09263= 2P3269/6 >?2 56272832
427526<2;3/7 7?526<9;9=.27 | >?2 8/ G=E=8 28987042 /69:28

/72 526B9396@ 2. 2B5.2/ 42 ;/847?;3/627 42 56/;842= 4973983= 28 7?8 B97B/ ;96;?93/

8 .=7 0/098=7 42026 @ <9:76=6 2. 8/B062 42. 83P633IS/ 42 ;=0.2 E 72;;9A8

2 ?39.9H=6@8 2. 395/ E 5/328;9= 42 .@B5=6=%=275228 B2B/69= E 5.=8/7 . <=069;=832
42026@ 726 42 62;/8/;94= :=6=83D=

. 0?.0/ 2P3269/6 726@ 42 G9469/ 2P36=476/BE=6=77 .@./ 72 B/83=6@8 28 .= 5/79;9A8
62;/B284=4=5/6 2. <=069;=832

.187?B/ 28 G=39/7 8/ 4202 2P;2426 42. f (U 428/B98=. 79 72 B=839282 .= 32879A8 42836/ 42.
f 1U 42 .=8/B98=.

= <2;F=42 <=069;=;9A8 42 .=7 .@B5=6=7 8/ 285 283297 B2727 = .= 42 B/83=12 28 /06=

26@8 .=7 =42;?=4=7 = =7 .@B5=6=7 ? 3287928 (/26@

A.l 72 =4B9396@8 .=7 62=,3=8;9=7 E ,/84287-@I[@228327 42 ?8= <@069;= ,/8/;94= E ;/8
:6=8 7/.G28;9= 28 2. B26;=4/

2G=6@8 987;695;9/827 28 .=7 >?2 72 9849>7Q62. /8H-6,= 42. <=069;=832 .= 32879A8 /
32879/827 8/B98=.27 28 G/.39/7 .= 98328794=4.8IB3B5269/7 .= <62;?28;9= 28 F263H9/7 2.




<=;3/6 42 5/328;9= E .= 5/328;9= 8/B98=. 42 .==@Bb.@B5=6=7 5=6= .=7 ;?=.27 F=8 794/
562G973/7

9 .=7 ,/82P9/827 72 2<2;3K=8 B249=832 0/6822362:/ 326B98=.27 42028 <91=672 42 3=. </6B=
>?2 8/ 5/46@8 7/.3=672 | =<./1=672 =. 62=.9B2BAAS8 / 427;/82P9A8 /7 326B98=.27 0/6827 /
62:.23=7 8/ 42028 726G96 5=6= <91=6 898:K&H/BEBIR 42 .= 62=;3=8;9=/,/84287=4/6

= 62=;3=8;9= =.9B283=4= = .= 32879A8 8/B988973BH@ 78= ;/6692832 8/ 775269/6 =. IU 89
98<269/6 =. (U 42 .= 8/B98=. 42 .= .@B5=6=

= ,=5=,94=4 42. ;/84287=4/6 4202 >?24=6 42836/.42 3/.26=8;9=7 9849;=4=7 28 .=7 5.=,=7 42
,=6=,326D739;=7

?6=832 2. <?8;9/8=B9283/ 42. 2>?95/ 42 =.3/ <8B/B2 56/4?;96@8 6?94/7 89 G906=;9/827 42
898:78=,.=72

8 .17 ;=7/7>?2 .=7 .?B98=69=7 8/ ..2G28 2. 2>9H5/6=4/ 72 ?39.9H=6@ ?8=;=1=>72 ;/8328:=
17 4975/7939G/7 42 ;/82P9A8 56/32;,9A8 E ;/BESF =

=4= 5783/ 42 .?H ..2G=6@ 4/7 ;=637?;F/7 42 ".J7 ;?=.27 72 B/83=6@8 28 5/63=<?790.27
72;;9/8=0.27 42 (

73=6@8 56/G973=7 42 <9;F=7 42 ;/82P9A8 E 72B&EDEB ! % 27 42;96 ;/8 56/32;;9A8
;/836= 2. 5/.G/ MIN ;/836=.=7 56/E2;;9/827 42==28 3/4=7 4962;;9/827 M N E ,/836= ?8= 2826:D=
42 ;F/>?2 42 (1?.9/7 M%N

260842 42! $E (B236/7 <91=4=7 =. 326@289=832 5.=;= 42 =8;.=12 /4=7 2..=7 72 F=8
<=069;=4/ 72:K8 8/6B=39G= 276/52= (# S2>9793/7 5=6= ;/.?B8=7 E 0@;?./7 42
=.?B06=4/ 42 B=3269=.27 ;/B5?273/7 5/.9BC69;/7 &2=4/7 ;/8 <906=7E 4975/828 42 7?
;/66275/8492832 B=6;=4/ 42 =;?264/ =. 62:.=B283/ M N Q (IJ( 42B@7 42 ./7
;/66275/84928327 287=E/7 42 \ (E 69:942B2.C;369;=




8 ,?=.>?926 ;=7/ 3=83/ ./7 06=H/7 ;/B/ .=7 ;/.?B87 E ./7 0@;?./7 62797396@8 .=7 7/.9;93=;9/827
562G973=7 28 .= (% =54/ " /8 ?8 ;/2<992832 42 72:7694=4 8/ 98<269/6 = !
5=639;?.=6B2832 3289284/ 28 ;?283= .= =;;9A282. G9

1 42026@8 526B9396 .= 2836=4= 42 ..?G9= 89.59A8BI2 =:?= 42 ,/84287=;9A8

=7 ;/.7?B8=7 E 0@;?./7 42026@8 5/7226 ?8= =02@3?6527/ 5=6= .= B=8957.=;9A8 42 7?7
2.2B283/7 42 56/32;;9A8 E B=89/06= 5/6 ./ B28/M £ B 42. 7?2./ 4/3=4= 42 ?8= 57263=/
36=B59..=;/8 :6=4/ 42 56/32;;,9A8 ;/836= .= 56/PA8 42 =:?= >?2 7TA./ 72 5?24= =0696 B249=832
2. 2B5.2/ 42 K39.27 2752;9=.27

?=84/5/6 7? 793?=;9A8 / 49B2879/827 .=7 ;/.?BBO®@;?./7 <91=4/7 | 98,;/65/6=4/7 = /06=7 42
<@069;= 8/ 526B93=8 .= 9873=.=;9A8 42 ./7 2.2BZH83B2;;9A8 / B=89/06= 28 .= 0=72 5/46@8
;1.1,=672 C73/7 28 .= 5=632 7?5269/6 28 .?:=%956/ / 28 .= 56/59=/06= 42 <@069;=

=7,/.?B8=7 E 0@;?./7 ..2G=6@8 28 7? 5=6320BIEHIPOB/ = .= 5?7263= 42 62:9736/ 78 3/689../
;/8 3?26;= 5=6=<91=6 .= 326B98=. 42 .= 596642 392

=7 .?B98=69=7 ;?B5.96@8 ;/B/ BD89B/ .=7 ;/8892B/42 .=7 9849;=4=7 ;/B/ 395/ 28 2.
56/E2;3/ 28 2752;9=. 28

395/ 42 5/63=.@B5=6=

;=6=;326D739;=7 </3/BC369;=7 M;?6G=7 79B9.=627N

62797328;9= = ./7 =:28327 =3B/7<C69;/7

<=;9.94=4 42 ;/8726G=;9A8 2 9873=.=;9A8

273C39;=

<=;9.94=4 42 625/79;9A8 42 .@B5=6= E 2>?95/7

;/849;9/827 42 <?8;9/8=B9283/ 42 .= .@B5=6= 2828=. .= 32B526=376= M62<69:26=;9A8
56/32;,9A8 ;/836= 2. <6D// 2. ;=./6 23;N

56/32;;9A8 = .@B5=6=E =;;27/69/7 42 .= F?BE42B@7 =:28327 =3B/7<C69;/7

56/32;;9A8 = .= .@B5=6=42. 5/.G/ E 42 2<2;3/@B2,/7




I7 =6B=69/7 726@8 42 5/.9C7326 ;/8 425=63=B288F425=6= 2. 2>?95/ 42 B2494= E ;/B/
BD89B/ % 27 42;96 ;/8 56/32;;9A8 ;/836= 2[.6/ MIN ,/836= .=7 56/E2;,9/827 42. =:?= 28
3/4=7 .=7 4962;;9/827 M N E ;,/836= ?8= 2826 ms=4242 ( 1?.9/7 M%N

1417 [T =5=6=3/7 42. ;?=46/ 273=6@8 <=069;=47-9/=7 42 62,/8/;94= :=6=83D= E 5625=6=4/7
5=6=32879/827 42 726G9;9/ 8/ 98<269/6 = I((

7 <?790.27 726@8 18 0=727 =56/59=4=7 A42/B#?2 8/ >?2428 =;;2790.27 5=6327 28
32879A8 89 72=8 82;27=69=7 F266=B9283=7 B#82,9=.825/79;9A8 42 ./7 ;=63?;F/7 .;=.9062
726@ 2P=;3=B2832 2. 42. 56/E2;3/

/7 983266?53/627 E ;,/8B?3=4/627 726@8 6/3=86(&9M8/7 42 ;?09263= 79284/ .=7 49B2879/827
42 7?7 592H=7 42 ;/83=;3/ 77<9;928327 5=6=2B526=376= 28 898:?8= 42 2..=7 5724= 2P;2426
42 "1IQ 4275?C7 42 <?8;9/8=6 ?8= F/6=,/8 7?7 989284 8/B98=. ? ;/87367;;9A8 F=42 726 3=.
>?2 526B93= 62=.9H=6 7?8 BD89B/ 42 B=89/06=732B=822662 42. /6428 42 (((( /8 7?

;=6:= 8/B98=. = .= 32879A8 42 36=0=1/ 798 >727k2,5H 427:=7327 2P;279G/7 | =G26D=7 28 ./7
B97B/7

/7 ,183=;3/627 273=6@8 56/0=4/7 = ((( B=89/065/6 F/6= E :=6=839H=4/7 5=6= ;98;/ B9../827

42 B=89/06=7 ./7 ;/83=;3/7 273=6@8 62;709263/7342 = 0/098= 42 32879A8 32846@ ?8= 32879A8
8/B98=.42 (( ,/87?8=3/.26=8;9=42.f (U 73=3/.26=8;9= 72 28392842 28 4/7 728394/7' 28
569B26 .?7:=6 ;/82;3=6@8 526<2;3=B2832 792B56232879A8 G=6D2 28362 49;F/7 .DB9327 E 28
72:?84/ .7:=6 8/ 72 56/4?;,96@8 ;=.283=B9283/7 PG ;?=84/ .= 32879A8 72 2.2G2
0842<9894=B2832 7?8 (U 7/062 .= 8/B98=. = 2R6=42 .= 32B526=3?6= 42 .=7 592H=7
;184?;3/6=7 E ;/83=;3/7 8/ 5/46@ 2P;2426 42 "IQ 3?C7 42 <7?8;9/8=6 ?8= F/6= ;/8 77?
08328794=4 8/B98=. 79B97B/ 28 3627 983266?3BMEDG=7 ,/8 3627 B98?3/7 42 98326G=./ 42
?8=,/6692832 ;/8 .= 98328794=4 ;/66275/8492832-5=;94=4 42 6?5376= E 32879A8 9:?=. = =
8/B98=. 8/ 72 /0726G=6@8 =6;/7 56/./18:=4/7 4282628 ./7 ;/83=;3/7 89 =G26D=7 28 ./7
2.2B283/7 ;/87393?39G/7 42. ;/83=;3/6

8 ./7 983266?53/627 F/6=69/7 72 ;/879426=8 89[27H 4975/7939G/7 =736/8AB9;/7 .G/.=832/
;?7=.>7926 /36= 592H= 726@8 42 B=3269=.27 >8B28842<%6B=;9/827 5/6 .= 32B526=3?6=
=B092832 = ;?264= 726@ 2.C;369;= E ,;/8 6278638 BD8IB/ 42 " F/6=7 ? 98328794=4
8/B98=. =4B9396@ ?8= 7/062;=6:= 42. (U E .-ABZBA8@ G=69=6 28 ?8f (U 2 62;F=H=6@ 2.
>?2 =42.=832 / =36=72 B@7 42 ;98;/ B98?3/7 =. B27




7 983266753/627 49<2628;9=.27 273=6@8 49B2B76#8—4,/6692832 42 <?:= 2752;9<9;=4= 28
56/E2;3/ 5749284/ 7/5/63=6 ( ((( B=89/06=7 0=1F.;=6:= 8/B98=. .392B5/ 42 6275?273=7 8/
726@ 7?5269/6 = (B7 E 42026@8 273=6 56/CH/87A2256720=

=,C.72.=</3/2.C;369;= 32846@ =.9B283=;9A8 £ IU ;/8 62:?.=,9A842 (= ((.?P

2 62=9H=6@ 28 3?0/ 42 F9266/ :=.G=89H=4/ 49@B236/ 56/G973= 28 7? 2P362B/ 7?5269/6 42
?8 ;=57;FA8 42 56/32;;9A8 42 = <98 42 .[:®-273=8>?94=4 E 5=6= 2G93=6 2. 6/H=B9283/ 42
A7 ;1847?2;31627 ;18 =7 =6973=7 G9G=7 42. 370BI9/2H=6@ ?8 =89../ 42 56/32;;9A8 42 =
7?12;9A8 42. 3?0/ = .= 5=624 72 62=.9H=6@ B229882 ;/B5?273/7 5/6 4/7 592H=7 G@73=:/
6/7;=4/ 5=6= 2B5/36=6 E 7/5/632 28 ;F=5= 5.=73p492;3726;= 98,/65/6=4= 56/G973/ 42 ;92662
2752,9=. 42 72:?7694=4 42 4/0.2 5.2:=4/

2 ?39.9H=6@ 2P;.?79G=B2832 3?026D= 42 2 gDA@B236/7 2752;9<9;=4/7 28 2. 56/E2;3/

P;=G=;9A8 E 62..28/

=7 H=81=7 8/ 72 2P;=G=6@8 F=73= >?2 G=E=6%#2<2;8R=;9A8 42 ./7 3?0/7 56/32;3/627 E

28 898:K8 ;=7/ ;/8 =832.=;9A8 7?5269/6 = /;F/ 4D=7/836=3973= 3/B=6@ .=7 4975/79;9/827
;/8G28928327 5=6= 421=6 2. B28/6 392B5/ 5/790263=%Y .=7 2P;=G=;9/827 ;/8 /0123/ 42 2G93=6
=,,9428327

9 .= ;=?7= 42 .= ;/87393?;9A8 42. 326628/ | 5/G=% =3B/7<C69;=7 .=7 H=81=7 =B28=H=728
42667?B0=672 42026@8 726 28390=4=7 3/B@842AB4=7 B2 72:?7694=4 82;27=69=7 5=6= 2G93=6
2.427562849B9283/ 42. 326628/ E >?2 C732 7266646 .=7 =:?=7

8 2. :=7/ 28 >72 528236=72 =:?= 28 .=7 H=81=7 420236@ 726 =:F9;=4= =8327 42 989:9=6 2.
62..28/

. <I84] 42 .=7 H=81=7 72 89G2.=6@ ;?94=4/7€3388284/ 3/4/7 ./T7 2.2B283/7 5?839=:?4/7 |
;/63=8327 /062 2. </84/ 72 425/793=6@ .= ;=5622= >?2 726G96@ 42 =79283/ = ./7 3?0/7




8 2. 62..28/ 42 .=7 H=81=7 72 2B5.2=6@8 ./7 31482 .=7 2P;=G=;9/827 7=.G/ ;?=84/ 2.
326628/ 72= 6/;/7/ 28 ;?E/ ;=7/ 72 ?39.9H=6@ 32236= 56/;,2428;9= =7 39266=7 42 62..28/
273=6@8 .90627 42 6=D;27 <=8:/7 E /36/7 B=32682=8/777;25390.27 42 427;/B5/79;9A8 | 42
421=6 F?2;/7 5261?749;9=.27 275?C7 42 62..28=81=7 72 =597/8=6@8 0928 421@84/.=7 =7D =.:K8
392B5/ 5=6= >?2 .=7 39266=7 G=E=8 =7283@82P278=852.9:6/ 42 6/3?6=7 5/73269/627 28 2.

5=G9B283/ ?8= G2H >?2 72 F=E= 6257273/

= 39266= 7/06=832 42 .=7 2P;=G=;9/827 >?2 8/ B2@4239.9H=4= 28 2. 62..28/ 42 .=7 H=81=7
42026@ >793=672 =.=8=84/ E .9B59=84/ 2. 3266ABI=832 9;F= 39266= 42026@ 726

36=875/63=4== 78 .?:=6 4/842 =. 425/793=6.2 89/82 526179;9/ =.:?8/

1.1;=;9A8 42 ./7 3?0/7
17 ;/847?;3/7 56/32;3/627 42 .7 ;=0.27 726 @8 ;/&BB27 = .= 3=0.=%

[7 3?0/7 427;=87=6@8 7/062 ?8= ;=5= 42 =628= 9276/ 8/ 98<269/6 = ! ;B = 77526<9;92
2P3269/6 42 ./7 3?0/7 >?24=6@ = ?8= 4973=8;84ABD88B5/6 420=1/ 42. 7?2./ | 5=G9B283/
326B98=4/

2:;?794=6@ .= 526<2;3=;/./;=;9A8 42 .[7 3?0/762/8/4/ 28 .=7 1?783=7 42 B=826= >7?2 8/ >?2428
;=83/7 G9G/7 >?2 5724=8 5261?49;=6 .= 56/32;,9AB 22

I73?0/7 72 ;/.1;=6@8 ;/B5.23=B2832 .9B59/7 5/6 826/ E 4?6=832 .= /06= 72 ;?94=6@ 42 >?2 8/
283628 B=3269=7 2P36=L=7

?8/7 !,B 5/6 28;9B= 42 ./7 3?0/7 E =?8/7 (;B 5/6 420=1/ 42. 89G2. 42. 7?2./ 72 7937=6@ .=
;983= 72L=.9H=4/6=

6?:27 /8 ;=8=.9H=;9/827 | ;=.H=4=7

8 .17 ;67,27 ;I8 ;=8=.9H=;9/827 2.C;369;=7 / 4843B=376=.2H= M=:?= :=7 23; N E 42 ;=.H=4=7 42
GD=7 ;/8 36 @8793/ 6/4=4/ 72 6/42=6@8 ./7 3?8#7,43= 42 F/6B9:A8 28 B=7=,/8 ?8 27527/6
BD89B/ 42 ( ;B

8 ./7 ;67,27 ;/8 ;=8=.9H=,9/827 .= ./8:93?4 420B2 F/6B9:/8=6 726@ ,;/B/ BD89B/ 42 B =
;=4= =4/ 42 .= ;=8=.9H=;9A8 2P9732832 420%284/4923=8;9= 28362 C73= E .= 5=624 2P3269/6 42

17 3?0/7 42 ;B 5/6 ./ B28/7




. FI6B9:/8=6 ./7 3?0/7 72 5/846@ 7?78 2752;9=. ;2946=6= 9B52496 .= 2836=4= 42 .2;F=4=7 42
;2B283/ 42836/ 42 2../7 79284/ =,/8721=0.2 52:£63?0/7 ;/8 2. 56/4?;3/ =56/59=4/

2 62<9262 = .= 2P;=G=;9A8 82;27=69= 5=6= /7 £=;3H <?84=;9/827 42 ./7 0@;?./7T E
;/.7B8=7 28 ;?7=.>7926 ;.=72 42 326628/

73= ?894=4 42 /06= ;/B562842 .= 62396=4= 4266=38262..28/ 42 .= 2P;=G=;9A8 627?.3=832
4275?C7 42. FI6B9:/8=4/ =:/3=B9283/ 42 =:?=7 2AB3¥ E ;?=83/7 2.2B283/7 72=8 28 ;=4=
;=71 82;27=69/7 5=6=7? 212;?,9A8

=7 49B2879/827 42 .=7 2P;=G=;9/827 72 =1?7B@@®B/790.2 = .=7 4=4=7 28 2. 56/E2;3/ / 28 7?
42<2;3/ = .=7 9849;=4=7 5/6 .= 962;;9A8 C;897-5=62427 42 ./7 FIE/7 726@8 G2639;=.27 9 5/6
;?=.>7926 /36= ;=?7= 72 /69:98=72 78 =7B283/ €8.7B28 42 .= 2P;=G=;9A8 C73= 726D= 5/6
;?7283= 42. ;/836=3973= ;2639<9;@84/72 7/.=B283B28 32A69,/ ?=84/72= 82;27=69/ G=69=6
=7 49B2879/827 42 .= 2P;=G=;9A8 72 F=6@ 42/8;2262;,9A8 C;89;=

8 326628/7 98;.98=4/7 72 2<2,3?=6@ ?8= 2PB.48=73126628/ /B/ 62:.= :2826=. 72 27395?.=
>?2 .= 56/<?8494=4 42 = 2P;=G=;9A8 4202 62<288622B249/ =8327 ;93=4/ = 2P5.=8=;9A8 72
56/./8:=6@ F=73= (;B ;/B/BD89B/ 5/6 <?26= 42 2P;=G=;9A8 56/./8:@84/72 42757?C7 ;/8 2.
3=.74 8=376=. 42 .= 39266= ,96,?84=832

.;/1836=3973= 3/B=6@ .=7 4975/79;9/827 ;,/8GZ&BAB3221=6 2. B28/6 392B5/ 5/790.2 =09263=7
=7 2P;=G=;9/827 ;/8 2. 10123/ 42 2G93=6 =;;942832

9 = ;=?7= 42 .= ;/87393?;,9A8 42. 326628/ | 5/G=#?=3B/7<C69;=7 .I7T </7/7 =B28=H=728
4266?B0=672 42026@8 726 28390=4/7 3/B@84/2294F MBA2 72:?694=4 82;27=69=7 5=6= 2G93=6
2.427562849B9283/ 42. 326628/ E >?2 C732 7266646 .=7 =:?=7

8 2. ;=7/ 42 >?2 528236=72 =:?= 28 .[7 <[7]7 CZ3626@ 726 =;F9;=4= =8327 42. 62..28/ 42
F/6B9:A8

= 39266= 7/06=832 42 .=7 2P;=G=;9/827 >7?2 8/ $2@4239.9H=4= 28 2. 62..28/ 42 .[7 <[77
42026@ >793=672 =..=8=84/ E .9B59=84/ 2. 32@628/,967?84= 9;F= 39266= 42026@ 726
36=875/63=4= =78 .7:=6 4/842 =. 425/793=6.=B9/82 526179;9/ =.:?8/

2 56/FD02 2. 2B5.2/ 42 =:?=7 >7?2 56/;24=8 42 ;9G8= | 273C8 B?E ;=6:=4=7 42 7=.27
,=60/8/7=7172.2893/7=7




2 2B5.2=6@8 ./7 B249/7 =?P9.9=627 82;27=69/7?3=426=832 2. 36=875/632 8/ 7?<6=8 .=7
;1.?B8=7 E 0@;?./7 423269/6/ =.:?8/

. 9H=4/ E ;/./;=;9A8 42 .I7T 0@;?./7 E ;/.?B8=7 222;3?=6@ 42 B/4/ >?2 >?2428 526<2;3=B2832
=5./B=4/7 28 3/4=7 .=7 4962;;9/827

=7 3?26;=7 42 ./7 5268/7 42 <91=;9A8 273=6[@8HBA5%H=842.=7

= <91=;9A8 42<98939G= 72 62=9H=6@ = 6372(427,/®3B;= 5/6 :6=8232/ 26B98=4= 273=
/526=;9A8 72 62B=3=6@ .= ;9B283=;9A8 ;/8 B/63ZB 223/

26@8 42 .=7 49B2879/827 2752;9<9;=4=7 28 23/56MH284/ ;/B/ </84/ .= 39266=/69:98=. = <98
42 <=;9.93=6 2. 4628=12

6>723= 42 62:9736/ 5=6= =.?B06=4/ 2P3269/6 427902 983269/627 (P (P "(;B 28
=,26=7 ;/8 5=62427 42 F/6B9:A8 & (J5J (J 9 B=@;E 3=5=42 5/.9C7326 62</6H=4/;/8 <906= 42
G9469/ =;=0=4/ =839427.9H=832 E ;=6:= 42 6(8Y8=;/9 27;?4/ 2 987;695;9A8 42 S=.?B06=4/
5K0.9;/S ;/8 7/.26=42 .=469../ ;26@B9;/ 526</&=4//;=4/ 7/062 ;=5= 42 :6=G=

.;1836=3973= 3/B=6@ .=7 4975/79;9/827 ;/8GZ&3AB3221=6 2. B28/6 392B5/ 5/790.2 =09263=7
=7 =6>723=7 ;/8 2. /0123/ 42 2G93=6 =;;,9428327

?=84/ 8/ 2P973=8 =;26=7 72 6/42=6@ 2. ;/81783236 ;9B283=;9A8 ;/8 0/649../7 42 P IP
562<=069;=4/7 42 FI6B9:A8 4209284/ >?24=6 .=32=78 ;B 7/062 2. 89G2. 42. 326628/
8=376=.

. 328494/ 42 [7 ;/847:3/627 72 F=6@ /8 7?B/ :294 2G93=84/ .= </6B=;9A8 42 ;=7 E
3/6;24?6=7 =7D :/B/ 6/:27 5261?49;9=.27 E 3@7. BP&:26=4=7

| 72 4=6@ = .I7 ;/84?;3/627 ;?6G=376=7 7?75268/627 =4B9790.27 5=6= ;=4= 395/ . 6=49/
083269/6 42 ;?6G=376= 8/ 726@ B28/6 >?2 ./7 ©846274/7 5/6 2. <=069;=832 42 ./7
;184?;3/627




26@8 42 =7 72;,9/827 2752;9<9;=4=7 28 2. 56/E2;382;3=6@8 28 .=7 ;=1=7 793?=4=7 28 2.
983269/6 42 .=7 ;/.?B8=7 E 0@;?./7 8/ 2P9738@XB4B27 28 2. 983269/6 42 ./7 B97B/7 A./ 72
>?93=6@ 2. =97.=B9283/ 42 ./7 ;/847?,3/627 2803?48>7?2 52823628 28 .=7 0/68=7 42 ;/82P9A8

=7 ;=1=7 273=6@8 56/G973=7 42 <9;F=7 42 ;]82P%H%33%;;9A8 726@ ;/B/ BD89B/  # 27
42;96 56/32;;9A8 ;/836=;?265/7 7TA.94/7 7?5269/@8 M N ,;/836==:?7=42 ..?G9= F=73="(Q 42
.= G2639;=. M N E ;/836= 2826:D= 42 ;F/>?2912 MEN /7 <?790.27 MN 726@8 42" 28396@38
.=3=5=42 .= ;=1= 42 B/4/ >?2 C73=F=:= .= ®8PR2;,9/8=B9283/ =2836=4=E 7=.94=42 /7
1/84?;3/627 42 .= 624 72 62=9H=6@ 5/6 .= ;GB/D8R2= ;=1=E .= 7=.94= 42 .= =;/B2394=5/6 .=
;=6=775269/6

=7 ;/82P9/827 72 62=.9H=6@8 42 B/4/ >?2 2P99398928362 <=727

?=84/ .=7 .?B98=69=7 8/ ..2G28 98,/65/6=4/ 2. 2688 62=,3=8,9= E ,/84287=4/6 49;F/ 2>795/
72 <91=6@ 7A.94=B2832 28 2. 983269/6 42/.0B82.28;.?:=6 =;;2790.2

/7 2B5=.B27 E 4269G=;9/827 72 62=.9H=6@8 B6282BAB .=7 ;=1=7 42 =;/B2394=7 427,693=7
28 2. =5=63=4/ =83269/6 2 8/ 627?7.3=6 5/790R=6@8 28 .=7 =6>723=7 ?7=84/ <9;F=7 42
;/82P9A8 M?8= 5/6 FO./N .=7 ;?=.27 72 28;988=6888-,=73/7/.4=0.2 42 ?8= 69:942H 492.C;369;=
42 W JIBB ;/8 ;=5=7 = B249/ 7/.=52 E 28;9B= 42 8= ;983= 42 G989./ ;/8 4/7 ;=5=7 = B249/
7/.=52

2 624?,96@ =. BD89B/ 2. 8KB26/ 42 2B5=.B27 52808:K8 ;=7/ 2P97396@8 2B5=.B27 = ./ .=6:/
42 ./7 328494/7 7?03266@82/7

= 98328794=4 42 42<2;3/ ?B06=. 42 427,;/82P9A& 983266753/627 49<2628;9=.27 726@ ;/B/
B@P9B/ 42 (( B E .= 62797328;9= 42 5?273= =3B2864= 28 .= 57273= 28 726G9;9/ 42 .=
9873=.=;9A8 726@ ;/B/ B@P9B/ 42 ( FB =B09C82ZB9396@8 983266753/627 49<2628;9=.27 42
98328794=4 B@P9B=42 I((B /  792B562 >?7227%7328;9= 42 5?273= = 39266= B2494= 28 .=
5?273= 28 726G9;9/ 42 .= 9873=.=;9A8 72= 9B2269/6 FB E = FB 62752;39G=B2832 8
;?7=.>7926 ;=7/ .= B@QP9B= 62797328;9= 42 5WEH=F 3@ 3=. >?2 = ./ .=6:/ 42 = G94= 42 =
9873=.=,9A8 E 28 ;?=.>?926 C5/;= 42. =L/ 8/ 72-8726/4?,96 32879/827 42 ;/83=;3/ B=E/627

42 28 .=75=6327 B23@.9;=7 =;;2790.27 423=9RA8 M7/5/6327 ;?=46/7 B23@.9;/7 23;N




= 5?273= = 39266= 42 ./7 7/5/6327 72 62=.9H82@058/8 = ?8= 624 42 39266= ;/BK8 5=6= 3/4=7
=7 .D82=7 >?2 5=63=8 42. B97B/ ;?=46/ 42 56/82B2A94= E ;,/836/. 8 .=7 62427 42 39266= 72
9873=.=6@ 78 2.2;36/4/ 42 5?273= = 39266= /533632427 .?B98=69=7 /7 ;/84?,3/627 42 .= 624
42 39266=>?2 ?828 ./7 2.2;36/4/7 42026 @8 726

278?4/7 42 /062 42 ! BBk 42 72;;9A8 BD89B=79 </6B=8 5=632 42 .= 56/59= 624 42
39266= 28 ;?E/;=7/ 96@8 5/6 <?26= 42 .=7 ;8/B2BKZ ./7 ;=0.27 42 =.9B283=;9A8

97.=4/7 B249=832 ;=0.27 42 32879A8 =79:86HH( ! ;/8 62;?069B9283/ 42 ;/./6
G2642 =B=69../ ;/8 ;/84?;3/627 42 ;/062 42 72;;88D89B= " BBk 5=6= 62427 7?03266@82=7 E
42 9:?7=. 72;;9A8 >?2 /7 ;/84?;3/627 42 <=72 5=8=62427 5/7=4=7 28 ;?E/ ;=7/ 96@8 5/6 2.
983269/6 42 .=7 ;=8=.9H=;9/827 42 ./7 ;=0.2B2883=;9A8

.;1847?;3/6 42 56/32;;,9A8 >?2 ?82 ;=4= T7/5/632 ;/&8. 2.2;36/4/ | ;/8 .= 624 42 39266= 726@ 42
;=0.2 ?895/.=6 =97.=4/ 42 32879A8 =79:8=4= |(J#R 62,7069B9283/ 42 ;/./6 G2642 =B=69../
E 72;;9A8 BD89B= 42 " BBk 42 ;/062

14=7 =7 ;/82P9/827 42 ./7 ;96;?93/7 42 3926662FDH=6@8 B249=832 326B98=.27 :6=5=7
7/.4=4?6= | 2.2B283/7 =56/59=4/7 >?2 :=6=839;280?88 ,/83=;3/ 526B=82832 E 56/32:94/

;/1836=.=,;/66/79A8

=7 .?B98=69=7 72 9873=.=6@8 ;/8 .= 98;.9857948 =42 =.376= 42. 5783/ 42 .?7H =8;F/ 42
;=.H=4= E 395/ 42 .?B98=69= 8 ;?=.>7926 ;=H8B6=87G267=. 42 79B236D= 726@ 52652849;?.=€

= 42 = ;=H=4=
8 .=7 .?B98=69=7 >?2 328:=8 62:?.=;9A8 42 <I;/@B5=6=7 72 793?=6@8 28 2. 5?83/ =42;?=4/ =
7? </6B= :2/BC369;= = .= A539;= 42 .= .?B98=69=.326= 42. 5?83/ 42 .?H E =. =8;F/ 42 .=

= H=4=

?=.>7926= >?72 72= 2. 79732B= 42 <91=;9A8 NBWHOH=43/689../ 42 56279A8 6/7,= 6A3?.= 23;N

?8= G2H <98=.9H=4/7 2. B/83=12 .= .?B98=6% 6P2946B2832 7?123= 42 B/4/ >?2 8/ 5?24=
:96=6 ? /7;9.=6 62752;3/ =. 7/5/632

14=7 .=7 5=6327 B23@.9;=7 M0=7394/6 0=6@=23/BI63/3=6@8 27369;3=B2832 ?894=7 28362 7D |
= .= 3/B=42 39266=:2826=. ;/87393?94= 72K82/B<9;=4/ 28 2. ;=5D37?./




= 2836=4= E 7=.94= 42 /7 ;/84?;3/627 72 62=4A36@B/4/ >?2 8/ F=:= 0=1=6 2. :6=4/ 42
273=8>794=4 42. =6B=69/

2 9873=.=6@ /69283=4==. /632 42 3=. </6BE72258790.2 >?2 62;90= .?H 42 898:K8 5?83/ 42
.?H 42 =.?B06=4/ 5K0.9;/ 42 ./7 <=6/7 42 ./7 G2HD;42 G283=8=7 56 AP9B=7 2 726 82;27=69/
72 9873=.=6@8 5=83=..=7 42 ;F=5= :=.G=89H=989/ #8B-7 49B2879/827 E /69283=;9A8 >?2
9849>72 .= 962;,9A8 C;89;=

2 2<2;37=6@ 72:K8 273=0.2;2 .= (# 42. 2:B283/ 42 <9;928;9= 826:C39;= 28
9873=.=,9/827 42 =.?B06=4/ 2P3269/6

1849;9/827 42 G=.942H 5=6= .=7 B2494=7

=N 2/B236D= 42 .= 9873=.=,9A8' .I7 ;@.;?./7 BE=BZAB6@8 625627283=39G/7 5=6= 3/4=7 =>7?2..=7
H/8=7 >?2 328:=8 .= B97B=:2/B236D= 28 ;?=83/ ='

973=8;9= 28362 5783/7 42 .?HT

.376=42 B/83=12 42 ./7 5?783/7 42 .?H >?2 98328628 .= B2494=T

/8:93?4 42. 06=H/ 7=.92832 2 98,;.98=;9A8T

8;F/ 42 ;=.H=4=T

9B2879/827 42 =6;2827 B249=8=7 23,

ON 2879A8 42 =.9B283=;9A8' 4?76=832 .= B249473@-6Z0 2. G=./6 42 .= 32879A8 42 =.9B283=;9A8
B249=832 ?8 G/.3DB236/ 62:9736=4/6 | 28 7? 4ZK2{32=.9H=6@8 B2494=7 42 .= 32879A8 42
=.9B283=;9A8 ;=4= ( B987?3/7 9 72 B9428 4278®%;9/ G=69=;9/827 28 .= 32879A8 42
=.9B283=;9A8 62752;3/ =. G=./6 =79:8=4/ 42 .=IBX3>"72 5?74926=8 =<2;3=6 79:89<9;=39G=B2832
=.<.71/.7B98/7/ 2B9394/ 5/6 .=7 .@B5=6=7 EB@BA=7 ;/662;;9/827 ;/66275/84928327 8 ;=7/

42 ?39.9H=6 79732B=7 42 62:?.=;9A8 42 <.?9/9A8B2..2G=6@ = ;=0/ ;/8 ./7 2>?95/7 = 6C:9B28
8/B98-=.




N 8<.728;9= 42 /36=7 9873=.=,9/827" [4=7 .S5Z6EGIBE6API9B=7 = ?8= 9873=.=;9A8 =128=7 = .=
B97B= 42026@8 =5=:=672 28 2. B/B283/ 42 .=7 B249887.?94/7 .I7 <=6/7 42 ./7T G2FD;?.I7 28
;?7=.>7926= 42 ./7 728394/7 42 ;96;?.=;9A8N

4N /849;9/827 B232/6/.A:9;=7" ?8>?2 .=7 2P9:28;942 G97909.94=4 7/8 =8@./:=7 5=6= 3/4=7 .=7
;1849;9/827 B232/6/.A:9;=7 .=7 B2494=7 42028 B2612 ;/8 392B5/ 72;/ E ;/8 ./7 5=G9B283/7
9B59/7 M7=.G/ >?2 72 497212 5=6= 5=G9B283/77 FkBBM/ >?2 .=7 ;/849;9/827 G97?=.27 8/

72 423269/628 8/3=0.2B2832 4?76=832 ./7 9832&&9/7/IN 42B@7 8/ 42028 212;?3=672 .=7
B2494=7 79 .= =3BA7<26= 8/ 273@ ;/B5.23=B2832-42748206?B=7 / 8920.=7

= B2494= 42 .= .?B98=8;9= B249= E .=7 ?89</6BAHARADB @8 62=.9H=672 7/062 2. 326628/
,/IB5=6@84/72 ./7 627?.3=4/7 /032894/7 28 2. ;@98,/?94/ 28 2. 56/E2;3/ ;/8 .I7 42 .= B2494=

= B2494= 62>79262 ?8 5=G9B283/ ?7=4/ 4?6=8339%2H3 E ?8 36=B/ 62;3/ 42 ;=.H=4= 42
18:93?4 =56/P9B=4=42 (B

=N ?B98=8;9=7 5?83?=.27 M N

= B2494= 42026@ F=;2672 ;/8 .?B98=8;DB236/ ;/82894/6 42 @8:?./ 8/ B=E/6 42 e 28 .=
G2639;=. E 28362 "e E (e 28 .= F/69H/83=.

= 9.7B98=8;9= B249= 72 42<9896@ ;/B/ .= 622;SABDBIB= 98328794=4 42 9.7B98=;9A8 = .=
B249= 98328794=4 42 9.?B98=;9A8

ON ?B98=8;9= B249=M BN

=6= .= B2494= 42 .= .?B98=8;9= B249= 72 ?3930RB6&*-8;DB236/ 9832:6=4/6 ;/8 .9B93=4/627
42 ;=B5/ >?2 ;/66275/84=8 = .= 7?526<9;92 = B2¢9I6'42 ./8:93?4 5/6 2. =8;F/ 42 ./7 ;=669.27

42 ;96;?.=;,9A8 .5783/ 42 /0726G=;9A8 273=6@ 7988 =8327 42. .DB932 =83269/6 42 .= H/8=
42 B2494= E 2. .7?B98=8;DB236/ 273=6@ 793?8BIA2 =13?6=E = J 42. =8;F/ 42 .= ;=.H=4=
B2494/ 42742 2. .DB932 2P3269/6 28 2. K.39B/ ;=669.

. BC3/4/ 42 62<2628;9= 5=6= ,/B56/0=6 .= .?B98=8249= 498@B9;= ;/879732 28 F=;26 4/7
B2494=7 ;/8 2. .?B98=8;DB236/ 9832:6=4/6 ?8= ,/B284/ .= H/8= 42 B2494= 28362 4/7
.?B98=69=7 E /36=;/98;949284/ ;/8 ?8= 42 .=7=-PB88 M28 2. ;=7/ 42 ?8= 4975/79;9A8 36270/.9../
28362 4/7 .?B98=69=7 28 49<2628327 ;=669.27N

=B249= 42 273=7 4/7 B2494=7 27 ?8= 0?28= =56%A88—.= .?B98=8;9= B249= 498@B9;=

) %



= B2494= 72 62=.9H=6@ ;/8 7?8 9.7B98=8;DB238C8=BB=4/ .?PAB236/ >?2 42026@ ;?B5.96
=7 79:?928327 2P9:28;9=T7"

=N 2026@ 32826 ?8 6=8:/ 42 B2494= =42,?=4/ =;#47 89G2.27 = B2496 E 273=6 ;=.906=4/ 5/6
?8 .=0/6=3/69/ =,62493=4/

ON 2026@ 4975/826 42 ;/662;,9A8 42. ;/728/ F=8®&@&?./ 42 $!Q

N 2846@ ;/662;;9A8 ;6/B@39;= 72:K8 "%' %®# 2264/ ;/8 .= 49736907;9A8 2752;36=. 42 .=7
<?28327 .?B98/7=7 2B5.2=4=7 E 7? 6275?2732 £?73,76G= B249= 42 7287909.94=4 MoN

4N . ;/2<9;92832 42 266/6 5/6 32B526=376= 4202660 2252;9<9;=4/ 5=6= B=6:28 42 .=7
32B526=376=7 42 <?8;9/8=B9283/ 562G973=7 476H832 77?

2N = </3/;C.?.= 42 ?PAB236/ 273=6@ B/83=4= 780G8732B= >?2 526B93= >?2 C73= 72
B=8328:= F/69H/83=. 28 ;?=.>7926 5783/ 42 B2494=

=7 B2494=7 72 62=9H=6@8 7/062 .= ;=5= 42 642=4?6=H=4= 28 ./7 57?83/7 42326B98=4/7 28

.= 623D;?.= 42 ;@.;?./ 42. 56/E2;3/ [4=7 =7 82B9=7 >?2 98326G92828 28 .= B2494= E </6B=8
5=632 42 .= 9873=.=;9A8 42 =.?B06=4/ 42028 W&RH642 /073@;?./7 E 5/46@8 G2672 42742 =
</3/;C.?.=

8= 6247;,9A8 42 .= 623D;?.= 42 B2494= ,/8 62I52;3 42 ;@.;?./] 726@ =4B9790.2 ;?=84/ 8/
B/49<9>?2 ./7 G=./627 BD89B/7 B@P9B/7 E B240IT)28

. 62=.9H=6 ./7 36=0=1/7 28 GD=7 5K0.9;=70-38-88//B3 98326?60=8=7 / 42 ;?=.>?926 395/ ;?E=

212;?7;9A8 5724= 283/652;26 .= ;96;?7.=,9A8 42 G2FI27/./;=6@8 .=7 72L=.27 9849;=4/6=7 >7?2
2752;9<9;= 2. G9:2832 A49:/ 42 = 96;?.=;9A832832 72 3/B=6@8 .=7 /5/6378=7 562;=7;9/827
28 2G93=;9A8 42 =;,9428327 42 52=3/827 ;/B/ ;/828;9= 42 .= 212;?,9A8 42 .= /06=

=7 ?894=427 >?2 ;/8</6B=8 .= 9873=.=;9A8 42 =2B08 B2496@8 72:K8 ./ 4975?7273/ 28 2.
=5=63=4/ 249;9/827 42. [;?B283/ 8Q  627?5?273/E 72 =0/8=6@8 72:K8 ./7 562;9/7
27395?.=4/7 28 2. ?=46/ 42 562;9/7 8Q




=7 ;=8=.9H=;9/827 42 32.2</8D= 726@8 42 @R:9%@B236/7 G=69=0.27 E ;?B5.96@ .=7
2752;9<9;=;9/827 42 .= ;/B5=LD= 7?B989736=4/6=

8 .= 212;?,9A8 42. 5697B= E 28 2. 62<?26H/,28 72 ./7 3?0/7 42 ;=8=.9H=;9A8 72 2B5.2=6@
F/6B9:A8 28 B=7= 42 | = 42 62797328;9= ;=6=;3380> = ;/B56279A8 79B5.2 ;/8797328;9=
0.=84=E 3=B=L/ B@P9B/ 42. @694/ 42 (B9.DB236/7

=7 98<6=27367;376=7 42 32.2;/B?89;=;9/827 ABBIERB-672 E ;,/873679672 42 =;?264/ ;/8 .=7
5627;695;9/827 3C;89;=7 42 .=7 2B5627=7 /52642/822;/B?89;=;9/827 E 28 2752;9=""

2E%J ( 42 % 42 B=E/ 2826=.42 2.2;/B?89;=;8B27

2=. 2,623/ "J( 42 42B=6H/ 5/62.>?27 2 =56720=2. 2:.=B283/ 62:?.=4/6
42 =7 98<6=27367?;376=7 ;/B?827 42 32.2;,/B?8RF,9#H6= 2. =;;27/ = .[7 726G9;9/7 42
32.2;/B?89;=;9A8 28 2. 983269/6 42 .=7 249<9,=;9/82

/6B= C;89;= < (( p=8=.9H=;9/827 ?03266@827 28 60=89H=;9/827 E /.D:/8/7
8477369=.27q 42 2.2<A89;=42 75=L=

/6B= 42 6/E2;3/ (( p2427 2.2<A89;=7 28 60=89H=;9/827 E /.D:/8/7
8477369=.27q 42 2.2<A89;=42 75=L=

/6B= C;89;= < ((! =8=.9H=;9/827 ?03266@82="P75/79;9/827 2826=.27

36=7 8/6B=7 3C;89;=7 5=639;?.=627 42 .=7 2B5@B#476=7 42 32.2;/B?89;=,9/827

17 2<2;3/7 42 .| 49757273/ 28 2. =5=63=4/ =332682G9/ = .= ;/87367;;9A8 72 42026@ =5/63=6
?8 ;,2639<9;=4/ 42 =56/0=;9A8 42. 56/E2;3/ 42 9366-2?6= 7?703266@82= 42 32.2;/B?89;=;9/827
2B9394/ 5/6 .=J7 2B5627=J7 /526=4/6=J7 42 32.E<32[¥;/B?89;=;9/827T 28 2. >?2 72 2P56272
.=,/8</6B94=4 ;/8 .=7 9873=.=,9/827 56/E2;3=4=7

) 1%



8 .=,;/87367;;9A8 42 .=7 98<6=27367?,3?6=7 BBD2;9/827 7/./ 72 62=.9H=6@8 ;=8=.9H=;9/827
7?03266@82=7 28370=4=7 28G?2.3=7 28 ?8 5G6BB-A& F

= 56/<?8494=4 42 =7 H=81=7 72 42326B98=6@ A22</6B ;=8=.9H=;9/827 627?.328 56/32:94=7
42 .7 2<2;3/7 42. 36@<9;/ E ;=6:=7 2P3269/628/6B3- :2826=. .= =.3?6= BD89B= 42 62..28/
42742 2. 5=G9B283/ |/ 89G2. 42. 326628/ =. 32;F568ZB= 42 .= ;=8=.9H=;9A8 726@ 42 !
;283DB236/7 0=1/ =;26=7 E 42 "(;283DB236/7 OH¥A=7

/Bl 8/6B= :2826=. .=7 3?026D=7 42 72 725=6=6@B 28362 7D 3=83/ 28 G2639;=. ;/B/ 28
F/69H/83=. E 72 725=6=6@8 42 ./7 3693?0/7 =L B28P2 792B562 72 793?=6@8 ./7 B@7
56/<784/7

8 <?8;9A8 42. 49@B236/ 42 .=7 3?7026D=7 42 2328B98= .= 4973=8;9= 42742 .=7 ;=8=.9H=;9/827
=.0/642 42. 5697B='

973=8;9=7 MBN

r (¢ (¢ (&
r( (¢ (( ((

=1/ 273/7 ;/849;9/8=8327 .=7 49B2879/827 42B5647 F/6B9:A8 32846@8 .=7 49B2879/827
79:7928327

697B= 42 F/6B9:A8
8;F/ MBN .376F MBN

r (( (3

5 (( (#
r* 369320/ (( o™

r( (! (J#(
=7 49B2879/827 42 .=7 H=81=7 E .= ;/./;=,9A8 742=8=.9H=;9/827 (G9282 62<.21=4= 28 2.
:166275/8492832 5.=8/ 42. 56272832 56/E2;3/

= 624 72 427=66/..=6@ 79:79284/ 2. 36=H=4/74289894/,?B283/ 8Q .=8/7 B249=832
36=B/7 ./ B@7 62;3/7 5/790.27

I7 ;62,27 42 ;=.H=4= 72 62=.9H=6@8 5265284832=6B2 212 E 72 62</6H=6@8 28 3/4/7 .I7
:=7/7 /8 F/6B9:A8 28 B=7=

7 3?0/7 /47 =4F279G/ 5=6= 28,/.=6 E 7/5/63285.2=4/7 28 .= 212;?;9A8 42 .= ;=8=.9H=;9A8
;?B5.96@8 .=7 2752;9<9;=;9/827 42. =5=63=4/ /8B==C;89;= < (( 42 2.2<A89;= 42
75=L=




=7 ;=8=.9H=;9/827 42 32.2</8D= 72 B2496@8 E0&0/B%B8 2. 8KB26/ 42 ;/84?;3/7 5/6
B236/7 .982=.27 42 5697B= 98;.?E284/ .= 2P;=@2;9A84=81= .= ;/./;=,9A8 42 .[7 3?0/7
62;7069B9283/ 42 F/6B9:A8 & ! E 62..28/ 42 .= 5= 7?5269/6 ;/8 H=F/66= =639<9;9=. 28
3/8:=4=7 42 27527/6 B@P9B/ ! ;B ;/B5=;3=4= =. 4!42. 2.,=0.2 :?D= /7 ;14IT .I7
725=6=4/627 .=;/.=42;/83=;3/ 2 98;.?E2 2. 36#&B2 42. B=3269=. 42742 2. .7:=6 42 7?B989736/
E 2. B=8469.=4/ 3/4/ 2../ 212;?3=4]/ 72:K8 .=7 86B42 2.2<A89;=

=7 =6>?23=7 72 ;,/8736?96@8 28 F/6B9:A8 28 B&-F#BD:A8 =6B=4/ 28 <?8;9A8 42. 395/ 42
=6>7?23= E 42 .= F95A32797 42 ;@.;?./ ?39.939:96@8B-7 79:7928327 8/6B=39G=7 =42B@7 42 .=7
62<2694=7 28 2. =5=63=4/ =83269/6

6>723=7 :/8736794=7 S98 793?S' (( a 49:38662 %%
6>723=7 562<=060;=4=7"  ((#

=7 49B2879/827 ;=6=,326D739;=7 E 423=..2B9I&78@R2 .=7 =6>723=7 524273=.27 E ;@B=6=7 42
62:9736/ 72 =32846@8 = .=7 2752;9<9;=;9/82B3%#A/=542 .= [6B= C;89;= < (( 42
2.2<A89;=42 75=L=

=7 </6B=7 ;=6=;326D739;=7 E 49B2879/827 ZB/71938%/7 42 ;?069B9283/ E ;92662 M3=5=7 42
62:9736/ B=6;/7 E ;26;/7TN 726@8 .=7 72L=.=457@2=4/ " 42 .= /|6B= C;89;= < (( 42
2.2<A89;= 42 75=L= E ;?B5.96@8 .=7 ,/849;9/824=-%928 .= /6B= "%%! R
975/7939G/7 42 ;?069B9283/ E 42 ;92662 5=64MH/[967?.=;9A8 ?39.9H=4=7 5/6 52=3/827 E
G2FD;?./7 698;959/7 42 ;/87367;,9A8 287=EOBAB36;=4/ ,/836/. 42 ;=.94=4

=7 =6>?23=7 72 B2496@8 5/6 ?894=4 M?4N 4B26B2E32 212;?3=4= 72:K8 395/7 . 562;9/
98;.7E2 .= 2P;=G=;9A8 2. 62..28/ 5269B236=/;=9A8 42 F266=127 E .= 3=5= 42 F/6B9:A8
562<=069;=4// <?849;9A8 36=875/63=4/7 42743/24578B989736/

[7 524273=.27 42 ./7 =6B=69/7 42 ;/82P9A8 EQIBBA2 =;/B2394=7 72 B2496@8 E =0/8=6@8
5/6 ?894=4 3/3=.B2832 212;?3=4= 98,.?E284/ 2 FI8BA/ E 28,;/<6=4/ 42. 524273=. E .[7 3?0/7
42 ;/82P9A8 F=73= .= =6>?23= E F=73= .= F/6B=298=G=;9A8 E 2. 62..28/ 5/73269/6 42 .= H=81=




/Bl 8/6B=:2826=. ;?B5.96@8 .=7 5627,695;9/827=68D;?./ #( 42.

2 42<9828 ;/B/ 72L=.27 E ;=632.27 G2639;=.2%;22,®A8 6236/662<.2;3=8327 2. ;/81?83/ 42
2.2B283/7 427398=4/7 = 98</6B=6 /6428=6 / 62:2,86;?.=,9A8 42. 36[@<9;/ 5/6 ;=662326= E 28 ./7
>7?2 72 28;?2836=8 987;693/7 .2E284=7 EJ/ 59;3:6=B=

8= G2H 9873=.=4/7 42026@8 /<62;26 .= B@P9OB4—GCBFHB 28 ;/849;9/827 49?68=7 ;/B/
8/;3768=7T 5=6= 2./ 42026@8 726 ;=5=;27 42 62=.8B=E/6 5=632 42 .= .?H 98;942832
M:2826=.B2832 56/;,242832 42 .7 <=6/7 42 ./7 @PMD28 .= B97B= 4962;;9A8 >?2 C73= 526/ 28
728394/ ;/836=69/

. 1836=3973=;/B?89;=6@ 5/6 27,693/ =. 96223/674 06=7 =8327 42 36=87,76694/7 362983= M (N
4D=7 42742 .= <2;F= 42 <96B= 42. =;3= 42 ;,/B5830429 625.=832/ .= 62.=;9A8 42 .=7 2B5627=7
7?B989736=4/6=7 42 3/4/7 ./7T B=3269=.27 ?3& WA=4/756/59=7 72L=.27 E ;=632.27 G2639;=.27 42
;96;7.=,9A8 /0123/ 42. 56/E2;3/ =7D ;/B/ .= B=6/B26;9=. / 62<2628;9= >?2 49;F=7 2B5627=7
4=8=27=,=7T2E ;=.94=4

62G9=B2832 =. 989;9/ 42 .= /06= 72 ..2G=6@?8 ;204=4/7/ 625.=832/ >?2 :=6=839;2 ?8=
326B98=;9A8 42 ./7 36=0=1/7 =;/642 ;/8 .=7 2752BX 42. 56/E2;3/

=.G/ .=7 72L=.27 395/ ;=632. 72 B2496@8 5/04=427862=.B2832 ;/./;=4=7 42 ;=4= ?8= E 72
=0/8=6@ =. 562;9/ ;/836=3=4/ 56/59/ 28 ./7 >?2/829426= 98;.794/ = 3/4/7 .I7 2<2;3/7 .I7
2.2B283/7 42 <91=;9A8 ./7 7/5/6327 .= 2P;=G=9/B283=;9A8

=7 72L=.27 395/ ;=632. 72 B2496@ 5/6 .= 7?5BB3;9272 56272832 28 B236/7 ;?=46=4/7 E 72
=0/8=6@ =. 562;9/ ;/836=3=4/ ;/66275/8492832

2 72L.=.9H=6@8 E 0=.9H=6@8 3/4/7 ./7 36=B/ZPAZ&BI32 7/062 ./7 >?2 72 420= B=832826 2.
36@<9;/ E >?72 72 G2=8 =<2;3=4/7 5/6 .=7 /061 #IB@27GD/7 56/G979/8=.27 >?2 5724=8
.2G=672 = ;=0/ 42 =;?264/ ;/8 .=7 5627,695;94827= 87367?;,9/827 E 96;?.=627 ;93=4=7 28 2.




=63D;?./ #(( 8/ 79284/ 42 =0/8/ 49;F= 72L=.9H=OP8.9H=B9283/ 7=.G/ ;,/836= 2. 5627757273/ 42
2:7694=4 E =74 E7/./ F=73=2. .DB932 562326927832B5.=4/ 28 2. 73?49/ 42 2:?694=4 E
=.?4 79284/ = ;=6:/ 42. ;/836=3973= ;?=.>792B72H/062 49;F= ;,=8394=4 ;/879426@84/72
98;.794/ 28 2. 6273/ 42 .= G=./6=;9A8 42 .=7 /06=7

/B/ 8/6B=:2826=. ;?B5.96@8 .=7 5627;695;9/827=68D;?./ #(( 42.

2 42<982 ;/B/ B=6;= G9=. 62<.2;3/69H=4=/ 8/2=7?D= A539;= 793?=4=7/062 .= 7?526<9;92 42 =
;=.H=4= </6B=84/.D82=7/79:8/7 ;/8 <9827 983®BR/7 E 62:?.=4/627 42. 36 @<9;/

8 .= =5.9;=,9A8 42 .=7 B=6;=7 G9=.27 72 ?3%98BW@B 326B/5.@739;=7 42 =5.9;=;9A8 28
;=.92832 42 ;/B5/828327 7/062 0=72 =;?/7=

. ;=6@;326 6236/662<.2;3=832 42 .= B=6;= (G8F2:726[1@ B249=832 .= 98;/65/6=;9A8 5/6
562B2H;.=4/ EJ/ 5/73B2H;.=4/ 42 B9;6/27<26=7 489%. B=3269=. =83269/6

. 1836=3973= ;/B?89;=6@ 5/6 27;693/ =. 96223/674 06=7 =8327 42 36=87;76694/7 362983= M (N
AD=7 42742 .= <2;F= 42 <96B= 42. =;3= 42 ;/B5880429 625.=832/ .= 62.=;9A8 42 .=7 2B5627=7
7?B989736=4/6=7 42 3/4/7 ./7 B=3269=.27 = 289-9PIEB?;9A8 42 .=7 B=6;=7 G9=.27 /0123/ 42 =
=5.9;=;,9A8 =7D ;/B/ .= B=6;= ;/B26;9=. / 62<2628;>?2 49;F=7 2B5627=7 4=8 = 27= ;=72 E
:=.94=4

8327 42 56/;2426 = .= =5.9;=;9A8 42 .= B=6;=/@%2-.9H=6@ ?78= 98752;;9A8 42. 5=G9B283/ = <98
42 ;/B56/0=6 7? 273=4/ 7?526<9;9=. E 5/790.273A22P,97328327 7?=84/ 72= 82;27=69/ 72
.2G=6@ = ;=0/ ?8= .9B592H= 42 .= 77526<9;92B89866 2= 7?;924=4 ? [36/7 2.2B283/7
;/83=B98=8327 >?72 5?4926=8 98<.796 82:=39G=B2832D284 E 476=09.94=4 42 .= B=6;= G9=. =
=5.9;=6

?=84/ .=7 B=6;=7 G9=.27 72=8 42 =8;F/ ;/873=832=08=6@8 5/6 B236/7 MBN 62=.B2832
=5.9;=4/7 B2494/7 5/6 2. 212 42 =7 B97B=7 7/062@9B283/ 8 ;=7/ ;/836=69/ .=7 B=6;=7




G9=.27 72 =0/8=6@8 5/6 B236/7 ;?=46=4/N ®WB-.B2832 212;?3=4/7 B2494/7 7/062 2.
5=G9B283/

| 72 =0/8=6@8 .=7 /526=:9/827 82:27=69=7 5=6625=6=:9A8 42 .= 77526<9;92 42 =5.9;=:9A8 E
562B=6;=4/ >?2 96@8 98:.794=7 28 2. =0/8/ 426 =K39=. =5.9;=4=

= 2.9B98=;9A8 42 .=7 B=6;=7 G9=.27 42 =8;F/ 87372 =0/8=6@ 5/6 B236/7 MBN 62=.B2832
2.9B98=4/7 B2494/7 5/6 2. 212 42. 5=G9B283/ 78 ;/836=69/ .= 2.9B98=;9A8 42 .=7 B=6;,=7
G9=.27 72 =0/8=6@ 5/6 B236/7 ;?=46=4\7a48.B2832 212;?3=4/7 B2494/7 7/062 2. 5=G9B283/

| 726@ 42 =0/8/ .=7 B=6;=7 G9=.27 56/G979/8=@Q7 ;/836= 2. 5627?5?273/ 42 2:?694=4 E
=?4 E 7TA./ F=73= 2. .DB932 5627?57273=695#882B8 2. 73?49/ 42 2:?7694=4 E =.74
79284/ = ;=6:/ 42. ;/836=3973= ;?=.>7926 2P;2B8240;F= ;=8394=4 ,/879426@84/72 98;.794/ 28
2.6273/ 42 .= G=./6=;9A8 42 .=7 /06=7

2 28392842 5/6 39266= G2:23=. .= B2H;.= 42 .8628=6;9..= E B=3269= /6:@89;= 1?83/ ;/8 .[7
B9,6//6:=897B/7 ;,/66275/84928327 2 42<9828 ;/BPZ./7 =,253=0.27 ME= 72=8 56/;,2428327 42
.= 2P;=G=;9A8/ 42 56C73=B/7N ./7 >?2 62K8=849R1B27 62.=;9/8=4=7 = ,/8398?=;9A8

=6=2.,;/81?83/ 42 .=7 5.=83=;9/827"

I(U] 628=]#U

9B/E =6;9.=] (U

=.=39G=] (U

=.3/3=.] (U

U]&?B?7] (U

98:K8 2.2B283/ B=E/6 42 (BB

@P9B/ 78 U 42 2.2B283/7 28362 (E (BB
936A:28/[ 5/6 BO.

A7</6/[ |( 55B

/3=79/ [ $(55B A\ =79B9.=0.2 [( 5/6 BO.




8 62<2628;9= = .= 39266= G2:23=. 56/;242832P42G=;9A8 .= 962;;9A8 42 06= =56/0=6@ .=
H/8= 42 =;/59/ E 28 ;=7/ 82;27=69/ ?8 5.=8 28 22><9:7628 .=7 H/8=7 E 56/<?8494=427 42
2P36=;;9A8 8= G2H 27,/:94= .= H/8= 42 =;/59612%26@ = .= 2P;=G=;9A8

?6=832 .= 212;?;9A8 42 .=7 /526=;9/827 72 2G93BE@ 3=;9A8 42 .= 39266= G2:23=. 5=6=2../
72 ?39.9H=6@8 3C;89;=7 28 .=7 >?2 8/ 72= 2 2FH68 B=>?98=69= 527=4=7/062 ./7 =;/59/7

. =159/ 42. B=3269=. 72 ..2G=6@ = ;=0/ 28 .A62Z¥. 2.2:94/7 42 B=826= >72 8/ 98326<926=8 2.
8/6B=. 427=66/../ 42 .=7 /06=7 . =;/59/ 72 62=618 </6B=84/;=0=../827 | =6327=7 ;?E==.376=72
B=832846@ =.62424/6 42. B236/ E B249/ 798 2P24Z6M7 B236/7 . B/42.=4/ 42. ;=0=..A8

72 F=6@ ;/8 78 36=;3/6 =:6D;/.= >?2 ;/IB5=;32 5/;/7°2./

8 2. ;=7/ 42 =5/63=6 =0/8/7 98/6:@89;/7 72 =:6A@8 4275?C7 42. B/42.=4/ 2B5.2=84/
36=;3/627 =:6D;/.=7 5=6= 2. .=0/62/

9 72 562GC >?2 2. =;/59/ G= = 526B=82;26 .=65/382 /06= 72 42026@ 625=6=6 .=7 26/79/827
56/4?;94=7 5/6 .=7 ..?G9=7 2 42026@ B=8328286.2A8 ;?09263/ ;/8 5.=83=7 G9G=7 =726 5/790.2
.2:?B98/7= 5/6 7? ;=5=;94=4 5=6= <91=6 2. 8936AFBI66= =.B=;28=4= 72 B=832846@ .9062 42
59246=7 E 6273/7 42 /06=

= 2P36=;,9A8 =;,/59/ E 2P328494/ 72 B2496 @8-E@@&/6 B236/7 ;K09;/7 MB

2 28392842 5/6 =60/.=4/ = ./7 212B5.=627 =60A624772 9849;=8 28 2. 6/E2;3/ E 28 ./7 5.=8/7
42 G2:23=;9A8

625=6=;9A8 42 ./7 FIE/T' . 625.=832/ 42 F/E/7 222;3?=6@ ,/8 ;983= BC369;=/ 28 2. ;=7/ >?2
<?272 82;27=69/ 72 2<2;3?=6@ ,/8 =5=6=3/7 4BA82;0/;=84/ .=7 ;/879:?928327 273=;=7 /
62<2628;9=7 >?2 <=;9.9328 2. 36=0=1/




= 2P;=G=;9A8 72 2<2;3?7?=6@ ;/8 .= B=E/6 =83BA9A3 7/062 .= 5.=83=;9A8 5=6= <=G/62;26 2.
=7283=B9283/ 42 .=7 39266=7 = 2P;=G=;9A8 2&2. 422®B939G/ 72 62=9H=6@ 5/6 B249/7
B2;@89;/7

8 ;=7/ 42 28;/836=6 /07367;,9/827 42. 7?736=3/2862396=672 ;/8</6B2 72= 82;27=69/ 5=6=
2<2;3?=6 .= 5.=83=;9A8 42 =;?264/ ;/8 .I7 62>THBA73=7 627;695;9/827 2732 62752;3/ ;/8

.= =73/69H=;9A8 42 .= 962;;9A8 42 06= 72 5/260@/36= ?09;=;9A8 4973983= = .= 42<9894= 28 2.
56/E2;3/ 42 =,?264/ ;/8 .=7 ;=6=;326D739;=7 422826

7 9832627=832 >?2 .= =5263?6= 42. F/E/ 72 §8=29;2?2./ .9:26=B2832 FKB24/ E= >72 .=
;/8797328;9= 27 B28/6

6=875/632' =7 5.=83=7 42026@8 273=6 56/32:836F @/;27 E ;/./;=4=7 28 2. G2FD;?./
77<9;92832B2832 =.21=4=7 ?8=7 42 /36=7 5=6226G23+4.28 28362 7D 2 <91=6@8 =. G2FD;?./
5=6= 2G93=6 ;=D4=7 E B/G9B9283/7 0677,/7 >?2A5R26=8 79732B==C62/ / =. 6=49;=.

25A793/" ?=84/ .= 5.=83=;9A8 8/ 5724= 2<2;37=88B249=3=B2832 4275?C7 42 62;9096 .=7
5.=83=7 F=E >72 56/;2426 = 425/793=6.=7 . 8325K2B= 7/.=B2832 = .=7 5.=83=7 >7?2 72
62;9028 = 6=DH 4278?4=/ 28 ;252..A8 ;?0926BGEB3?6= 5/6/7= M5=1= B=;23= 42 0=66/ E27/
23; N

= /526=;9A8 ;/879732 28 ;/./;,=6 .=7 5.=83=7 28 FI881= ? F/E/ E 28 ;7?0696 .=7 6=D;27 ;/8 ?8=
;=5= 42 39266= 42 492H ;283DB236/7 =. B28/7 NI @498B3690794= 42 B/4/ >?2 8/ >72428
98326739;9/7 28 7? 983269/6 5=6= 56/32:2@827242,9A8 | 42 .=7 F2.=4=7 F=73= 2. B/B283/ 42

7? 5.=83=;9A8 42<98939G= ?07949=69=B28325&/QI89A8 42 .= 962;;9A8 42 06= 572428
i.1,=672 .=7 5.=83=7 28 2. 983269/6 42 ?8 B/83/dD266= P;25;9/8=.B2832 E 7A./ ;?=84/ 8/
72=5/790.2 3/B=6 .=7 562;=7;9/827 =8327 72L=72462,?6696@ = 793?=6 .=7 5.=83=7 28 78 ./;=.
;209263/ 3=5=84/ .=7 6=D;27 ;/8 ?8 B=3269=. ;/BfF 32.= 5=52. 23; >?2 .=7 =D7.2 42 =.:?8=
B=826=42. ;/83=;3/,/8 2. =962

272;=9A8 E F2.=4=7" | 4202 62=.9H=672 5.=83%;28 C5/;=7 42 F2.=4=7 9 .=7 5.=83=7 72
62;9028 28 /06= 28 ?8=42 27=7 C5/;=7 42026@382572 F=73=>72 ;2728 .=7 F2.=4=7

9 72 5627283=8 7D83/B=7 42 4272,=,9A8 72 9BR@&28 ?8 62,9592832 ;/8 =:?=/,/8 ;=.4/ 42
39266= E =:7= 476=832 ?8/7 4D=7 F=73= >3BH7 A28=5=62H;=8 0928 72 425/793=6@8 28
?8= H=81= ;?069284/ ;/8 39266= FKB24= .= 3/38229481=83= M8/ 7A./ .=7 6=D;27N




627283=;9A8' =8327 42 S5627283=6S .= 5.=8B=6@2 28 2. F/E/ .= ;=8394=4 562,97= 42 39266=
5=6= >?2 2. ;?2../ 42 .= 6=DH >?242 .?2:/ = 82G2?2./ | .9:26=B2832 B@7 0=1/ /062 2732
5=639;?.=6 >?2 4252842 42 .= ;/849;9A8 42. 722/.H ;?94=4/7 >?2 5?24=8 56/5/6;9/8=672
4275?C7 72 72:?96@8 .=7 9849;=;9/827 42 AB4882/08= E 72 32846@ 28 ;?283= 2. =79283/
5/73269/6 42. =5/632 42 39266= >72 57242 273D /32 3C6B98/ B249/ =.62424/6 42. U
=,;=8394=4 42 =0/8/ /6:@89;/ 9849;=4= 5=6= ;=4#28 2. 56/E2;3/ 72 98,;/65/6=6@ = .= 39266= 42
</6B= >?2 >?242 28 .=7 56/P9B94=427 42 .=7 G2B/2Z/P8 ..2:=6 = 273=6 28 ;/83=;3/ ;/8 2..=7

2 2G93=6@ 5/6 3=83/ .=56@;39;=42 2;F=6 28-20/8/84/ 42. F/E/

69283=;9A8' 28 .= /69283=;9A8 42 .=7 5.=83ZPBB.=7 8/6B=7 >?2 = ,/83987=;9A8 72 9849,=8'

7 212B5.=627 42 :6=8 3=B=L/ 72 ;/./;=6@8 ;/8 .9BB= >?2 3?G926/8 28 /69:28

8 .=7 5.=83=,9/827 =97.=4=7 .= 5=632 B28/7 ¥6/82//69283=6@ F=;9= 2. 7?4/2732 5=6=
<=G/62;26 2. ;62;9B9283/ 42. 6=B=12 =. 62;9@BIBBA2 .?B98/794=4

=7 5.=83=;9/827 ,/8398?=7 M723/7 ;,266=B928%/#6lar2 42 B/4/ >?2 .= ;=6= B28/7
G27394=72= .=B@7 56AP9B==. B?6/ G=..= [ZBE25-2BP3269/6

98 526179;9/ 42 .=7 9849;=;9/827 =83269/6283=988 72 F=6@ 42 B/4/ >?2 2. @60/. 56272832
7? B28/6 72;;9A8 52652849;?.=6B2832 = .= 496229ABG9283/7 4/B98=8327

[4= 42 5.=83=;9A8' =6= 2. ;=7/ 42 212B5.=627 AR-F=47?;= >?2 72 796G=8 = 6=DH 4278?4=/
;252..A8 72 273=0.2;26@ .= 5/4= 42 5.=83=;9A8:83=66 .= 5=632 =C62=,/8 2. 79732B= 6=49;=. E
2G93=6 =7D 5C6494=7 2P;279G=7 5/6 36=87B96228BAB GRG26/7 .=7 62=.9H=8 =8327 42
7?B989736=6 .=7 5.=83=7T 28 ;=7/ ;/836=69/6/@8.2G=0/ 79:?79284/ .=7 9849;=;9/827 42 .=
962;,9A8 42 06=

.=83=;9A8' .= 989;9=;9A8 42 .= 5.=83=;9A8 HB239= =56/0=;9A8 5/6 5=632 42 .= 962;,9A8 42
06=42. B/B283/ 42 989;9=;9A8 E 42. 5.=H/ / 5.384G= 62=.9H=6 7?7 49<2628327 23=5=7

8 .I7T ;=7I7 42 ;/B098=;9/827 42 792B06=7 E 5.=88827 7/062 ?8= B97B= 7?526<9;92 72
56/:6=B=6@ ;/8 .= 42094= =832.=;9A8 ;=4= ?8=74/526=;9/827 42 |7 4/7 79732B=7 = 62=.9H=6
;18 2./0123/ >?2 8/ 2P973=8 98326<2628;9=72(3932Q.72 .9B9328 =. BD89B/ .=7 5263?760=;9/827
7/062 .= /06= E= 62=.9H=4=

= 5.=83=;9A8 = 6=DH 4278?4= 72 2<2;3?=6@ BMBI2BB6=. 7A./ 28 ./7 @60/.27 E =60?773/7 42
F/1= ;=47?;= >?2 8/ 562728328 2752;9=.27 49<9P.3=62 77 5/73269/6 286=9H=B9283/
62G9=B2832 72 56/;2426@ = 2.9B98=6 .=7 6=B:7 294=84/ 42 ;/8726G=6 2. B=E/6 8KB26/




5/790.2 42 6=9;9..=7 E = 2<2;37=6 2. S5673=2M\8 >?2 ,/879732 28 7?B26:96 .=7 6=D;27
98B249=3=B2832 =8327 42 .= 5.=83=;9A8 28 ?78=482#h;9..= =0/8//6:@89;/ E =:?= M= .=>72

;=02 =L=496 78= 52>72L= ;=8394=4 42 F/6B/8=7 420PB8B9283/N >?2 <=G/62;2 .= 2B979A8 42
6=9;9..=7 2 9B5942 .= 4272;=;9A8 42. 79732B=—65483= 72 5627283=6@ 42 </6B=>?2 .=7 6=D;27

8/ 77<6=8 <.2P9/827 2752;9=.B2832 ;?=84/ 2P&7/3=18 5698;95=. 0928 42<9894= E 72 62..28=6@ 2.
FIE/ ;I8 ?8= 39266= =42;?=4= 28 ;=8394=4 77<9;82832>?2 2. =7283=B9283/ 5/73269/6 8/
169:982 49<2628;9=7 42 89G2.

= 5.=83=;9A8 ;/8 ;252..A8 27 /0.9:=4/ 5=6= 3/4=7 ;/8D<26=7 42 =.:K8 427=66/../ E 5=6= .=
2752;927 42 F/1= 52679732832 . ;252..A8 426272133/ 42 </6B= ;/8G2892832 5=6= 2G93=6 >?72
72 =:69232 | 72 42756284= 8 ./7 212B5.=627 8234B=L/ /| 427=66/../ 72 72:?96@ 7?8/ 42 ./7
79732B=7 ;/8/;94/7' 28G/.3?6= 42 E27/ 27,=E/.4B5= 23;

=7 5.=83=7 28 ;252..A8 42 27,=E/.= 72 9836/4286(@&/E/7 42 3=B=L/ =42;?=4/ =. ;252..A8

;18 2. 62..28/ 42 </84/ 562G9=B2832 ;/87393?94/ .£;/3= ;,/8G2892832 5=6= >?2 2. ;?2../ 42 .=
6=DH >7242 =. 89G2. 42. 326628/ 8= G2H 42836/ 42 6/B526@ 2. E27/ 42. ;252..A8
;?794=4/7=B2832 72 ;/63=6@8 ./7 =.=B0627 42 .A426B=4209C84/72 62396=6 ./7 6273/7 >?2
;=9:=8 28 2. 983269/6 42. F/IE/ ;/83987=;9A86/2426@ 2. 62..28/ 42. F/E/ ;/8 ./7 B=3269=.27
5627;693/7

8 2.,=7/ 42 .=7 5.=83=7 28 ,/832824/6 72 2P3@82482. 62;9592832 28 2. B97B/ B/B283/ 42 .=
5.=83=;9A8 E 72 62;7526=6@ / 72 =.B=;28=6@ 2. 28612426@ =. 62..28/ 42. F/E/ ;/8 2.
B=3269=. 5627;693/ ;,?94=84/ 42 .= 9832:69454 E9A8 ;/662;3= 42 .=7 6=D;27 98=.B2832 72
56/;,2426@ =. =0/8=4/ E =. 692:/ ;?94=84/ 42 8/ 8896 28;F=6,=B9283/ 28 2. </84/ 42. F/E/

. 62..28=6 2. F/E/ 2 96 =5623=84/ .= 39266=8583/ 72 F=6@ 42 </6B= >?2 8/ 72 427F=:= 2.
;252..A8 >?2 6/42= = .=7 6=D;27

)5/;= 42 5.=83=;9A8' .= 5.=83=;9A8 4202 62=.A8-6B2790.2 28 .= C5/;= 42 625/7/ G2:23=39G/
E=>72 5627283= G283=1=7 28 ./7 ;.9B=7 42 =BD=772739G=.27 E 42 98G9268/7 7?=G27 ;/B/ 27
28 2. ;.9B= B2493266@82/ 5/6>72 =. ..2:=6 =/G26=883= E= F= 2B9394/ 6=D;27 8?2G=7 E 273@
28 B21/627 ;/849;9/827 5=6= 62797396 2. ;=5 #).2 <=.3=42 =:?=

98 2B0=6:/ .=7 5=.B@;2=7 42028 5.=83=672 28 CF39G=. M42 1?89/ = =:/73IN .=7 5.=83=7
=66=9:=8 B?;F/ B21/6 ;?=84/ 2. 7?2./ 273@ 32B5.=4%5=6396 42 <98=. 42 =069. 28 =42.=832 E 72
5?7242 2P328426 F=73=./7 B2727 42 725392B06Q62/;3?




= 5.=83=;9A8 42 ./7 212B5.=627 28 ;/832824/6 5B2%429H=672 ;=79 28 ;?=.>7926 C5/;= 42. =L/
98;.794/ G26=8/ =78>72 42028 2G93=672 ./7 B2T¥BB/@ 5=6= 2G93=6 =.:?8= F2.=4= 2G2837=.

= 5.=83=;9A8 = 6=DH 4278?4= 42 .=7 2752,929.9H?2202 62=.9H=672 28 .= C5/;= 42 625/7/
G2:23=39G/ 9 .= 5.=83=;9A8 72 56/4?;2 ?8= GRPBHR=4/ .= 06/3=;9A8 42 ./7 212B5.=627 72
42026@ 56/;2426 42 .= 79:?92832 B=826="'

2 62=9H=6@ ?8= 5/4= <?2632 42 .= 5=632 =Q65=847.= </6B= 42 .= 2752;92
<=;9.93=84/ .= .=0/6 42 .=7 6=D;27

?56279A8 42 .=7 F/1=7 E= =09263=7 ;?94=84/28B8B96 .=7 E2B=7 >?2 5?4926=8 2P97396
28 2. 5783/ 42 98726;9A8

5/632 42 8?2G=39266= 5=6= 2. F/E/ E ?39.8P1273%B?.=8327 42. 286=9H=B9283/
6/32;,9A8 42. 36/8;/ ;/836= .= 4272,=,9A8

1.=41 42 .= 0=72 42 |7 @60/.27 | =60?73/7 F=78= =.376= 42 ( ;B 5=6= =607?73/7 E

42 (;B 5=6= @60/.27

92:/7 <62;?28327 28 2. FIE/

526=;9/827 5/73269/627 = .= 5.=83=;9A8'

92:/ 42 5.=83=;9/827' =42B@7 42. 692:/ >?2 72962=28 2. B/B283/ 42 .= 5.=83=;9A8 72
2<2;3?=6@8 /36/7 692:/7 5/73269/627 5=6= =72=B6=02 42 .=7 5.=83=7 &=73= 2. B/B283/ 28
>?2 28362 28 <?8;9/8=B9283/ .= 9873=.=;9A8 42BIB@39;/ E 2. 56/:6=B=4/ 2. =5/632 42
=?7=72 62=9H=6@ B249=832 ;=B9/827 ;9732682&BrB625=63/

8 2. ;=7/ 42 =60?73/7 72 62=.9H=6@ ?8 692!/4D+7 42 .= 5.=83=;9A8 42 ! .936/7 5/6 5.=83=
=42B@7 42 62;/B284=6 /36/7 ! 692:/7 ;/8 ?8=526H484 42 # = (4D=7 9 5=7=4/ 2732 5269/4/

8/ 72 F= 273=0.2;94/ 2. 692:/ =?3/B@39;/ 72 SHXBE@S8 /36/ 692:/ ;=4=# = (4D=7 F=73=>72 72
5/8:= 28 <?8;9/8=B9283/ 2. 692:/ =?3/B@39;/ EEZBB@PIB/ 42 692:/7

82.,=7/42 @60/.27 72 5627,69096 @8 2. BOBRQB32 692:/7 526/ =?B283=84/ .= 4/797 = |(
.936/7 5/6 @60/.

8 2.;=7/42 5=.B@;2=7 72 B=8392828 2. 8KB26/3269/49;94=4 42. 692:/ =?B283=84/ .= 4/797
42 692:/ = 1((.936/7 5/6 5.=83=

8373/6=4/" 2 ;.=G= 2. 3?3/6 42 B=426= 42 B238[7 =.3?6= = ?8= 56/<?8494=4 42 (B E =
?8=4973=8;9=42. @60/.42 (;B 2<91=6@. 2. @X306 ;/8 ?8= =06=H=426= 42 ;=?;F/ / 79B9.=6
798 ?7=6 ;.=G/7 89 :6=5=7 7/062 2. @60/.




=6= 2. ;=7/ 42 5=.B26=7 ,/8D<26=7 E @60/.227%284/7 >?2 8/ 27 5/790.2 ;/./;=6 3?3/627 72
<91=6@8 G9283/7 | 3287/627 ;/8797328327628FbRAB9=0.2 :=.G=89H=4/ 2>794973=8327 ?8/7
( :6=4/7 =83/ .I7 ;=0.27 ;/B/ ./I7 =8;,.=127 4202 6@8 96 72L=.9H=4/7 E 726 42 ?8 ,/.I6 B?E

G9790.2

=7 5.=83=;9/827 72 B2496@8 E =0/8=6@8 5/6 ?804~@7=.B2832 ;/./;=4=7

= 5.=83=;9A8 42 @60/.27 E =60?73/7 72 =0/8=8B@45427 M 4N 2. 562;9/ 98;.?E2 .= =526376= 42.
F/E/ 5.=83=;9A8 =0/8=4/ E .=0/627 5/73269/6275=83=;9A8 F=73= .= 62;25;9A8 <98=.

= 5.=83=;9A8 42 5.=83=7 72 =0/8=6@ 5/6 B236F#-MBN 2. 562;9/ 98;.?E2 .= =526376= 42.
F/E/ 5.=83=;9A8 =0/8=4/ E .=0/627 5/73269/6275=83=;9A8 F=73= .= 62;25;9A8 <98=.

% *

2 =41783=8 .=7 ;=6=;326D739;=7 >?2 42028 {7E5985=B9283/7 42 .= ?60=89H=;9A8"

=8;/ 42 $(P#(;B ;/8 =79283/ E 6275=.4/ 42 .973/82 42 B=426= 36/59;=. 5983=4= E
27367?;3?6= E =5/E=06=H/7 42 =;26/ =. ;=60/8/ ;/888/.26D= 42 =;26/ :=.G=89H=4/ 28
;=.92832 28 49G267/7 ;/./1627 98;.?7/ 2.2B283/¥A2;9A8 0=72 42 F/6B9:A8 28 B=7=E
2.2B283/7 42 <91=;9A8

=52.26= 42 <?849;9A8 42 =.?B989/ E 5983=4/ B86AI /P96A8 42 $( .936/7 42 ;=5=;94=4
28 1=649827 5267/8=.9H=4= /8 2. 27,74/ 42 =4RMA2 |( .936/7 28 .=7 ;=..27 98,.?7/
2.2B283/7 42 <91=;9A8 3/3=.B2832 B/83=4=

7?2832 42 =26/ 0=689H=4/ 42 =L/ ;/8 5?.7=4/6 B3/69H=4/ 42 B=8/ 98,.?7/
;/182P9/827 = 62427 42 =0=732;9B9283/ E 2G=;?2,8A8-4 0=72 42 F/6B9:A8 28 B=7=
E 2.2B283/7 42 <91=;9A8

.;16>?2 62;3=8:?.=6 42 =;26/ :=.G=89H=4/ ;/8 62.92 B=..= 2.2;36/7/.4=4= 42 ;B 42
27527/6 42 49B2879/827 (P ( ;B 98;,.?7/ B=6;/ E <91=;9/827 ;/B5.23=B2832
B/83=4/

,16>72 ;96;?.=6 42 =;26/ :=.G=89H=4/ ;/8 62.9Z B=..= 2.2;36/7/.4=4= 42 B 42
27527/6 42 49@B236/ ((;B 98;.?7/ B=6;/ E <9827 ;/B5.23=B2832 B/83=4/




,16>?2 ;96;?.=6 42 <?849;9A8 /8 =,=0=4/ /P94395/ ;/6328 42 ( ;B 42 49@B236/
98;.?7/ <91=;9/827 ;,/B5.23=B2832 B/83=4/

1.=64/ 42 <?849;9A8 <91/ 42 $(;B 42 =.3?6= =8;B&A(@89;=B2832 =. 7/5/632 98;.794/7
17 5268/7 42 =8;.=12

=G9B283/ ,;/8398?7/ 42 72:?694=4 5=6= .= =07/6;9A8Bb=;3/7 62=.9H=4/ 98 7937
1187393794/ 5/6 ?8=;=5= 98<269/6 42 :6@87?./7;F262,9;.=4/ 42 %;B 42 27527/6
E ?8=,=5=775269/6 42 :6@8?./7 42 ;=?;F/ 42 ;B 42 27527/6

=.=8;D8 42 5.=H=7 E (!(B 42 =.3?6= 42 :=B= BA3@® <=069;=4/ ;/8 3?0/ 42 =;26/
:=.G=89H=4/ 28 ;=.92832 E ;/8 5783/ 42 ;=D4= ¥B#839/8 B?2..27 42 =;26/ 56/G973/
42 4975/7939G/7 =83952..9H;/ 42 5/.9=B94= <291894/~HP832 7/062 4=4/7 42
F/6B9:A8 98,;.?7/ 2.2B283/7 42 <91=;9A8 3/3=.H%8324/ 72:K8 #' HH#

?2:/ 42 B?2..2 5=6=89L/7 28362 E " =L/7 MBR&.=H=J7 :=B= 273@84=6 ;/8 =.376=
9062 42 ;=D4= 27 # ;B7 ;2639<9;=;9A8 72:K8-8 2?6/52= # E
=B269;=8= $# <=069;=4/,;/8 5.=;=7 42 5/.92 39.28/ 42 =.3= 428794=4 =:=66=426=7
42 5/.9=B94= =79283/ E 625/7=59C7 42 .=B98=4B4X56279A8 & 6275=.4/ 42
5/.97623=8/ 82:6/ B?2..2 ;/B5.23/ 42 =;26/ 56/G9782 4975/7939G/7 =83952..9H;/ 42
5/.9=B94= <91=4/ B2,=89;=B2832 7/062 4=4/3 7 4BFA8 ('P(!'P( ! B 98;.?7/
2.2B283/7 42 <91=;9A8 3/3=.B2832 B/83=4/

736?;3?6= 42 B=426= 5=6= 1?2:/7 ;,/B5?273= 5/6 %83=6</6B= = #(B 42 =.376=
3/6627 ;/8 ;?09263= = =:?7=7 E 572832 42 ?89AB0P&8 42 5/.927326 624 3625=E
27;=.26=7 42 :=B= 273@84=6 <91=4/ B2;@89;=BB232=A/J7 42 F/6B9:A8 98;.77/
2.2B283/7 42 <91=;9A8 3/3=.B2832 B/83=4/ 72:K8 #"

1.?B59/ 42 5.=H=7E ((B 42 =.3?6=42 :=B=278&6 5=6=89L/7 42 28362"E =L/7
<=069;=4/ ;/8 3?0/ 42 =;26/ :=.G=89H=4/ 28 ;,=.92832428=7 E 6/4=B9283/7 42 =;26/
98/P94=0.2 <91=4/ B2;@89;=B2832 7/062 4=4/J76BB:A8 98;.?7/ 2.2B283/7 42
<91=;9A8 3/3=.B2832 B/83=4/,/8</6B2 = .= #"

=.= 42 ((;B 42 =.376= </6B=4= 5/6 B=.= 42 =2 :=.G=89H=4/ 7/.4=4] E
5.=739<9;=4/ G2642 42 |( $P!( $BB E 49@B236/ 8B Y8 5.92:727 28 ./7 =.=B0627
F/69H/83=.27 E 5?783=7 42<2879G=7 42 | BB 2842 GP5269/6 B/83=4= 7/062 5/7327
3707.=627 42 =;26/ :=.G=89H=4/ 5.=739<9;=4/27878.9./6 G2642 /8 5273=L= 5=6= .=




<91=;9A8 42 B=..=7 098;.?7/ 625.=832/ 62;,90%1732” ;/8 B/6326/ 42 ;2B283/
89G2.=;,9A8 E =5./B=4/ 42 .[7 BO97B/7 ;/./;=9A8283=4/ 42 .= B=..=

A=/ 42 <@069;= G973= 42 (f ;B 42 =.3?6= E;BI42 27527/6 62=.9H=4/ ;/8
0./>?27 F?2;/7 ;=6=G973= d.97/d 7283=4/7 ;/8@/6322B283/ 0.=8;/ E =5=621=4/7
62B=3=4/ ;/8 ?8= F9.=4= = 7=64982. 42 .=469.4G9#8= B=;9H/7 42 F/6B9:A8 42
P IP,B 98;.?7/ 625.=832/ 89G2.=;9A8 =5./B74E 621783=4/ 5=632 56/5/6;9/8=. 42
B26B=7 E 6/376=7 E .9B592H=

=6=849..= 42 ( B 42 =.3?6= 42 =;26/ 98/P94=9:20=4/ 5?.94/ " 6279732832
98;.?7/ = .[7 =B0928327 B=698/7 62=.9H=4= ,;/878627 G2639;=.27 42 $ BB 42
49@B236/ B/83=8327 62;3=8:?.=627 42 =8,.=12 |fB=E 5=7=B=8/7 42 BB
725=6=;9A8 28362 0=66/327 B28/6 42 ( ;B 8/ 2Q=2F 98,.?7/ =;;27/69/7 5=6= 7?
;1.1,=;9A8 28 =;26/ 98/P94=0.2

?6/ 42 B=B5/7326D= /6498=69= 42 59246= ;,=.968462/8 B/6326/ 42 ;2B283/ !

42 I:B 42 27527/6 =;=0=4/ = ;=6= G973= ;/8 128§ =09263=7 798 =B/6326=6 5=6=
;/8328;9A8 42 39266=7 28 0=8;=.27 98,.77/ 625.88G2.=;9A8 =5./B=4/ B26B=7 E
.9B592H=

73=8>72 562<=069;=4/ 42 ((( .936/7 42 ;=5=;9442 B=3269=. 476=0.2 42 =3=
;=5=,94=4 6275237?/7/ ;/8 2. B249/ =B092832 5.78B-B=3269=.27 >?2 72= 6279732832 =

E F2.=4=7 ;/8 89G2.27 5=6= 5.=83=7 H/8=7 &F83=E 09/3/5/7T 98;.?7/ 2P;=G=;9A8
42. F?2;/ 62..28/ <91=;9A8 42. 273=8>7?2 0/B&9736/7 ;/82P9A8 7=82=B9283/
326B98=;9/827 5=6=/;7.3=6 .@B98= E 5.=83=2833353B98=4/

1832824/6 62;3=8:7.=6 42 5/.9239.28/ 42 =.3= 428782 0=72 62;3=8:?.=6 E B 42
;=5=;94=4 6279732832 = 6=E/7 = .= 9832B526927/.?;9/827 @;94=7 E =.;=.98=7 =
F/8:/7 E 0=;3269=7 E = 42326:28327 5=6= .= 627D2;39G= 42 62794?/7 /6:@89;/7
56/G973/ 42 5?263= 42 427,=6:= 5=6= G=;9=4/ #MBBAY E 28:=8;F2 B23@.9;/ 5=6=
2.2G=;9A8

/832824/6 42 0=72 62;3=8:?.=6 42 5/.9239.28/ 82 428794=4 42 0=72 ;96;?.=6 E B 42
;=5=;94=4 6279732832 = 6=E/7 = .= 9832B526927/.?;9/827 @;94=7 E =.;=.98=7 =
F/8:/7 E 0=;3269=7 E = 42326:28327 5=6= .= 627/202;39G= 42 G9469/ 5=52./ 28G=727
42 /.16 G2642 =H?. A =B=69../ 56/G973/ 42 582@37,;=6:= 5=6= G=;9=4/ 7/062 ;=B9A8

E 28:=8;F2 B23@.9;/ 5=6=2.2G=;9A8




1832824/6 42 395/ 9:.K 42 5/.9239.28/ 42 =.3= 9R8¥ 42 0=72 ;96;?.=6 E B 42
;=5=;94=4 6279732832 = 6=E/7 = .= 9832B526927/.?;9/827 @;94=7 E =.;=.98=7 =
F/8:/7 E 0=;3269=7 E = 42326:28327 5=6= .= 627/202;39G= 42 G9469/ 5=52./ 28G=727
42 /.16 G2642 =H?. A=B=69../ 56/G973/ 42 582@37;=6:= 5=6= G=;9=4/ 7/062 ;=B9A8

E 28:=8;F2 B23@.9;/ 5=6= 2.2G=;9A8

6/32;3/6 42 9B5=;3/ 5=6= ;/832824/6 </6B=4/ 5/6 H&9.27 3707.=627 42 =26/
:=.G=89H=4/ #|(P#!(BB 3/3=.B2832 9873=.=4/

2 B2496@8 E =0/8=6@8 5/6 ?894=427 M 4N 62-.B2832 7=.G/ >?2 72 9849>?2 ./ ;,/836=69/
28 2. 5627757273/

( &
17 2.2B283/7 562<=069;=4/7 42 F/I6B9:A8 =6B=4/ 28887=4/ 726 @8 <=069;=4/7 B2;@89;=B2832
5/6 ?8 56/;249B9283/ >?2 =72:762 ?8= 2.2G=4= ;/BBS4 42. FI6B9:A8 E ?8= =42;7=4=
5/79;9A8 42 .=7 =6B=476=7

[7 B=3269=.27 = 2B5.2=6 28 .= <=069;=;9A8 ;B596&P9:28;9=7 42 .= 87367?;;9A8 5=6= .=
2;25;9A8 42 2B283/7M "N 42 .= 87367;;9A8 &26B9:A8 7367;3?6=. M & N

. 962;3/6 42 .=7 06=7 5/46@ 2P9:96 ;2639<2;46=8B3D= 42 >?2 ./7 B=3269=.27 ?39.9H=4/7
;?B5.926/8 .=7 2752;9<9;=;9/827 ;,/66275/84928337 ;,2639<9;=4/ 5/46@ 77739379672 5/6 7?8 72../

42 ,=.94=4 /<9;9=.B2832 F/B/.I:=4/

141 2.2B283/ 562<=069;=4/ >?2 ..2:?2 = /06= G2846@H<2;3=B2832 942839<9;=4/ 5=6= 7?
5/73269/6 B/83=12 28 2. .7:=6 >?2 .2 ;/66275/84=

17 2.2B283/7 562<=069;=4/7 ;?=84/ <?272 82;27-69B46@8 =;/B5=L=4/7 42 ./7 5.=8/7 42
B/83=12 28 ./7 ;7=.27 72 9849;=6@ .= 793?=9R8@® ;/./;=4/ ;=4= 78/ =7D ;/B/ .IT 423=..27
42 28;?2836/7 =8;.=127 592H=7 = 98;/65/6=64+,=D3;




(
=7 592H=7 ;26@B9;=7 F?2;=7 ?39.9H=4=7 2DA82A2:2/61=4/7 62?896@8 .=7 ;=6=;326D739;=7
:2/IBC369;=7 E <D79;=7 2752;9<9;=4=7 = ;/83987=;9A8

. <=069;=832 :=6=839H=6@ 792B562 >72 ;?B5.26=8[937 49B2879A8=.27 .= 62797328;9= =
;/B56279A8 E 28 77 ;=7/ .=62797328;9= 28 G5®2724=7 28 2. 5.92:/

8 .=7 592H=7 5=6= </61=4/7 .=7 3/.26=8;9=49B287P/827 726 @8'

9B2879A8 ./8:93?498=. E 36=87G267=.f (BB
6?27/ 42 ./7 3=09>79../7f BB
= 3/.26=8;9= 28 3/4/ @8:?./ 49246/ 726@ 42 :229B=.27

=7 592H=7 273=6@8 2P283=7 42 427;/8;F=4/77l <97?6=

= 62797328;9= = ;/B56279A8 42 .=7 592H=7 546# GMB46@ 273=0.2;94= 28 7? 9;F= 42
=6=;326D739;=7 C;89;=7 E 8/ 726@ B28/6 42;B( W:

=7 592H=7 ;26@B9;=7 5=6= </61=4/7 7/062 GIBBR33@84/72 4275?C7 42 F/6B9:/8=4/
32846@8 ?8=62797328;9= 28 G=8/ 8/ 98<2696:6=@A0;283DB236/ ;?=46=4/

=62797328;9= 28 G=8/ 72 42326B98= 7/062 8/ 82807 592H=7 28326=7 E= F/6B9:/8=4=7 36=7
G29839;?=36/ F/6=7 42 98B2679A8 28 =:?= =5/8624777/3=0./827 5=6=.2./7 = ?8= 4973=8;9=
3=.>727/0627=.:= ;=4= 7?8/ ,283DB236/ 42. 0/683268/ 42. 3=09>79../ 2P3269/6 42 .= 592H=/ 79
.= 592H= 39282 620=127 5=6= =5/E=6 28 .=F%#.6D:223=7 ./7 3=0./827 72 28,=1=6@8 28 273/7
620=127

26@8 42 /0.9:=4/ ;?B5.9B9283/ .=7 8/6B=39G=7"

87367;;9A8 S & S

[6B=  "#((#$ 26@B9:= /G249..=7 :26@B9:=7 5=6= </61=4/7
2894962;;9/8=.27 =6=;326D739;=7 3C;89;=7




=7 (G9:?23=7 726@8 562<=069;=4=7 42 F/6B9:A8 /[~GIB28L87=4/ =73/662797328327 |/
72B962797328327 72:K8 ;=4=;=7/

= B=6;= 42 <=069;=;9A8 42 .=7 G9:?23=7 42 F/GEHBAS8/ EJ/ 5623287=4/ 42026@ 273=6 28

5/7279A8 42. 2./ MF/B/.I:=4] 5/6 2. 18 <2;F =42 (42 826/ 42 %$ 72:K8 ./

49757273/ 28 .= /6428 42 42 9;92B062 42 %##62B/G=4/ =87=.B2832N 42 ;/8</6B94=4
28 .= <2;F=42 =<96B=42. ,;/836=3/

79B97B/ .=7 =6B=47?6=7 0@79;=7 2B5.2=4=7 2@23%G96B=4=7 EJ/ 5623287=4=7 42026@8
273=6 28 5/7279A8 42. 2639<9;=4/ 42 5393?4=2°@F 0@79;=7 M N F/B/.[:=4=7 5/6 2.

=4= (G9:?723=>72 72 62;90= 28 /06= ..2G=6@ ZB22320B=6;=4/ 28 7939/ G9790.2 2. 8/B062 42.
79732B= .= 4279:8=,9A8 42 7? 395/ >?2 ;/66275/842;,=6=,326D739;=7 B2;@89;=7 :=6=839H=4=7
28 .= <9;F= 42 ;=6=;326D739;=7 E .= <2;F="9A8-089 G9:?23=7 >72 62>7926=8 2752,9=.27
;/849;9/827 42 ;/.1;=9A8 ;/B/ .=7 >?2 392828 ?8 IG49H/ ..2G=6@8 B=6;=4=7 .=7 562;97=7
9849;=;9/827 5=6=/./;=6.=7 ;/662;3=B2832

=7 G9:?23=7 32846@8 28 7?7 2P362B/7 .=7 =6B=928377 5=6= 98;.79672 28 .=7 ;=428=7 7/062
A7 B?6/7 | 28 .=7 G9:=7 >?2 72 F=E= 2752;9<B=47 5.=8/7 42 2736?;3?6= 5=6= 2. 42094/
=669/736=B9283/ 42 .= ;/87367?;;9A8

8 .= 62;25;9A8 42 .=7 G9:?23=7 72 ;,/B56/0=6@®B2BA/827 E .=7 =6B=476=7 42 .=7 G9:?23=7
?=84/ 2. 8:28926/ 962;3/6 42 .=7 06=7 ./ /642822 28;=6:=6@ ?8 287=E/ = <.2P9A8 42 G9:?23=7
>?2 72 3/B28 ;/B/ B?2736=7 5=6= ;/B56/0=6 >?2 77¥6=;326D739;=7 B2;@89;=7 ;?B5.28 ./7
G=./627 :=6=839H=4/7 5/6 2. <=069;=832 2842 <#%F;326D739;=7

9 2. 79732B= 27 42 G9:?23=7 =4/7=4=7 42 T2)BAB B4/0.2 42 =.=7 =8;F=7 .= ?89A8 28362
G9:?23=7 ;/8 B/6326/ | 5/6 2. BC3/4/ 42<9894/ 28 <9;F= 42 ;,=6=;326D739;=7 72 62=.9H=6@
;?794=4/7=B2832




8 /36/ ;=7/ 2. 28362G9:=4/ 72 62=.9H=6@ ,/87582H26@B9;=7 42 B/6326/ | 42 /36= ;.=72
2752;9<9;=4=7 =7 ;?=.27 27 562;2539G/ >?232868797328;9= 28 G=8/ 8/ 98<269/6 (( W:J;B
B2494=;/B/ 72 273=0.2;2 28 2. =63D;?./ ;,/6627 52882

26@8 42 /0.9:=4/ ;?B5.9B9283/ .=7 8/6B=39G=7"

87367;;,9A8 5=6= 2. 6/E2;3/ E .=212;?;9A8 47 /8B¥/6B9:A8 2736?;3?6=. M & N

(

?B5.96@8 .=7 ;,/849;9/827 2P9:94=7 28 .=7 [6B8I.A29;=7 +17?09263=70 E 28 .= /6B=
( 1 B526B2=09.9H=;9A8 42 ;?09263=7 ;/8 B=326BF0937B98/7/70

=6= .= ,;/B56/0=;9A8 42 >?2 ./7 B=3269=.27 >?2=-BR=P873=.=6 28 /06= ;?B5.28 ./7 62>79793/7
273=0.2;94/7 28 .=7 ;93=4=7 8/6B=7 72 2P9:968D8873624/6 ;2639<9;=4/ 42 =0/6=3/69/
FI/B/.I:=4] 28 2. ;?=. ;/87328 ;/B/ BD89B/ ./7 6277?. 3=4/7 42 .[7 287=E/7 42 5.2:=09.94=4
=4F2628;9= 62797328;9= =. ;=./6 E 5C6494= $3¥&Be2B3/ 62797328;9= = .= 36=;9A8 E
=.=6:=B9283/ 42 6/3?6= E 527/ ?893=69/ 42 .= .5BB8

732 ;2639<9;=4/ 42 .=0/6=3/69/ 5/46@ 726 7P3BD3IBIA2../ 42 ;=.94=4 28 G9:/6 2B9394/ 5/6
16:=897B/ F/B/.I:=4] >?2 :=6=839;2 .=7 ;=6=;32607892 .= <9;F= 3C;89;= 42. B=3269=.

(

I7 .=469../7 ;26@B9;/7 7/8 592H=7 2B5.2=4=7 28 926D= :2826=.B2832 28 </6B= 42
5=6=.=.25D524/ 62;3=8:7.=6 <=069;=4/7 5/6 ;/49A&;9..= [ 39266= =6;9../7= 42 0?28=;=.94=4

=7 77526<9;927 42 6/3?6= 42026@8 273=6 42Z75BIG39;F27 5627283=84/ =752;3/
F/B/:C82/ ;/8 :6=8/ <98/ E ;/B5=;3/ 798 4962;,9/827 42 2P</.9=;9A8 :6923=7 / B=3269=.27
2P36=L/7 >?2 5724=8 497B98?796 7? 62797328;9=

2 28328426@ = .I7 2<2;3/7 42 2732 .92:/ /Bl .84/ B=;9H/7 E .=469../7 526</6=4/7 .I7
42<9894/7 ;/B/ 3=.27 28 .= /6B=  "#(% | =469./7 ;26@B9;/7 42 =6;9..= ;/;94= 2<989;9/827
;.=79<9;=;9A8 E 2752;9<9;=,9/8270




26@8 42 /0.9:=4/ ;?B5.9B9283/ 2. A49:/ C;89;/ 42 49<9;=,9A8 M N 28 7?

=6= 7? =;253=;9A8 | 62;F=H/ ./7 .=469../7 B=;8H/Z469../7 526</6=4/7 42026@8 ;?B5.96 .=7
.9B93=;9/827 42 .= 8/6B=39G= =83269/6 28 72=5=63=4/1$ 2;25;9A8 42 =3269=.270
( &

2 28328426@ = ./7 2<2;3/7 42 2732 .92:/ :/B/ .46 F?2:/ 4/0.2 .=469../7 F?2;/ 728:9../ E
6=79..=7 .[7 42<9894/7 ;/B/ 3=.27 28 .= /6B= "#( % | =469../7 ;26@B9;/7 42 =6;9..= ;/;,94=
2<989:;9/827 ;.=79<9;=;9A8 E 2752;9<9;=;9/8270

[7 .=469../7 F?2;/7 7TA.] 72 ?39.9H=6@8 28 ;848 22 <@069;=7 5=6= 49G979/827 <91=7 798 <78;C
27367;376=.

26@8 42 /0.9:=4/ ;,?B5.9B9283/ 2. A49:/ C;89;/4Z 49<9;=,9A8 M N 28 7?

=6= 77? =;253=;9A8 / 62;F=H/ .I7 .=469../7 B=;8H/7469../7 526</6=4/7 42026@8 ;?B5.96 .=7
.9B93=;9/827 42 .= 8/6B=39G= =83269/6 28 72=5=63=4/1$% 2;25;9A8 42 =3269=.270

2 2P9:96@ =. <=069;=832 ;2639<9;=4/ 42 :BB3D627797328;9= .= 7?;;9A8 E .=7 49B2879/827 E
</6B=7

92.<=069;=8325/72272..] 8/ 726@ 82;27=69/56272832 ;2639<9;=4/7 42 :=6=83D=

( + &

2 28328426@ = ./7 2<2;3/7 42 2732 .92:/ ;/B/ 0727 42 F/6B9:A8 8/ 6279732832 ./7 42<9894/7

/Bl 3=.27 28 .= /6B= "3 | ./>?27 42 F/6 B9:A8 2<989;9/827 ;.=79<9;=;9A8 E
:=6=;326D739;=7 :2826=.270

7 0./>?27 42 F/I6B9:A8 8/ 6279732832 72 ?39.®466@8212;?;9A8 42 B?6/7 42 ;266=B9283/ 8/
62797328327 ;/8 ?8==.376= 8/ B=E/6 42 % B236/7

26@8 42 /0.9:=4/ ;,?B5.9B9283/ 2. A49:/ C;89;/4Z 49<9;=,9A8 M N 28 7?

=6= 77? =;253=;9A8 / 62;F=H/ .I7 .=469../7 B=;8H/7469../7 526</6=4/7 42026@8 ;?B5.96 .=7
.9B93=;9/827 42 .= 8/6B=39G= =83269/6 28 72=5=63=4/1$% 2;25;9A8 42 =3269=.270

2 2P9:96@ =. <=069;=832 ;2639<9;=4/ 42 - I52B3IOBIB79/827 E </6B= 72;;9A8 06?73= 72;,9A8
823=2D849;2 42 B=;9H/ =07/6;9A8 42 =:?= 7E;6AB97328;9= = ,;,/B56279A8

)



9 2.<=069;=832 5/722 72../ 42 ;=.94=4 |<9R28BA58/ 726@ 82;27=69/ >?2 56272832 ;2639<9;=4/7
42 :=6=83D=

(!

(1

2 ?39.9H=6@8 B/6326/7 42 ;2B283/ 5=6= .= 21242;288/7,=4/7 42 5=62427 E 32;F/7 28
983269/627 E 2P3269/627 B=27362=4/7 E 8/ BA27362=4

/7 B=3269=.27 = 2B5.2=6 28 .= <=069;=;9A8 45B/@222B283/ ;?B5.96@8 .=7 2P9:28;9=7 >?72
5=6=2../7 72 <91=8 28 2732 .92:/

26@ 42 /0.9:=4/ ;?B5.9B9283/ .= 26@8 42 /0.9:485.9B9283/ 2. A49:/ C;89;/ 42 =
49<9;=,9A8 M N 2877

=6= .= 212;?;9A8 42 28</7,=4/7 ;/8 B/6326/ 42 ;2B3/ 72 32846@ 28 ;?283= ./ 4975?7273/ 28 .=
/16B=2;8/.A:9;= 42 .= 49<9;=;9A8 M %# N |2G2739B9283/7 42 =6=B283/7
8</7;,=4/70

(1

[7 395/7 42 598376=7 = 2B5.2=6 28 .=7 49<Z6ZREHXP;927 42<9894=7 28 2. 56272832 6/E2;3/
7/8 .I7 9849;=4/7 28 2. ;?=46/ 42 562;9/7

=7 B=3269=7 569B=7 ;/87393739G=7 42 .=75833@BB/6 .=7 8/6B=7 ;/BO79A8 "

[7 =;29327 72;=8327 ;?B5.96@8 .=7 ;/849;9/82942P928 .=7 8/6B=7 "o>?2 .2
:166275/84=
[7 59:B283/7 E ;=6:=7 ;?B5.96@8 .=7 2P9:28;9=%748/6B=7 ">7?2 .2 72=8 42
=5.9;=;9A8

7 497/.G28327 ;/B5?273/7 72 62:96@8 5/6 .=7 8/6B=" E ./7 5625=6=4/7 5/6 .=7 "
>?2 .2 72=8 42 =5.9;=,9A8

7 5.=739<9;=8327 ;?B5.96 @8 .=7 ;/849;9/82F 2P8®:848/6B= " (
[772;=8327 72 62:96@8 5/6 .= 8/6B= " |(
=7 62798=7 72 62:96@8 5/6 .=7 8/6B=7  "">2272=8 42 =5.9;=;9A8




[7 287=E/7 <D79;/7 E >?DB9;/7 = 62=.9H=683/62:98@B=39G=  >72 .2 72=42 =5.9;=;9A8

146@8 77739379672 ./7 287=E/7 5/6 ;2639<9;=4<82=;9A8 42. [ 516 72..] 42 ;=.94=4
F/B/.[:=4] E G9:2832

(!
/7 B=3269=.27 >?2 798 2P5627=6 2752;9<9;2; 562728332 .92:/ F=E=8 42 726 2B5.2=4/7 28
106=7 42 62G2739B9283/ :?B5.96@8 .=7 ;/84994/82F7<5=6= ;=4= ?8/ 42 2../7 28 =7 /6B=7
2:8/.A:9:=7 42 .= 49<9;=;9A8 1 2G2739B928RD

(.. *
/7 F9266/7 E =;26/7 ;?B5.96@8 .=7 ,;/849;9/827,696827 28 .= 9:2832 87367;,9A8 5=6= .=
24=;;9A8 42 6/E2;3/7 E /87367;;9A8 42 736?;37623@.9;=7

42B@7 .= ;=6598326D= 42 =;26/ ;?B5.96@ .= /6BFAD;= 42 .= 49<9;=;9A8
| =;F=4=7 42 ;=6598326D= 42 =;26/0

8 2.2B283/7 :=.G=89H=4/7 .= :=.G=89H=;9A8 P26&B 2?8 8/ 5627283=6@ 67?:/794=427 . 6273/
42 592H=7 :266=476=7 ;=84=4/7 097=:6=7 @BIF..=7 23; 726@8 42 .= B21/6 ;=.94=4 42,
B26;=4/

249=832 ;2639<9;=4/ 42 :=6=83D= 42 .= <=;326B86:984<=069;=832 5/46@ 5627;9849672 42 ./7
287=EI/7 42 62;25;9A8

( " *
2 ?39.9H=6@ ;=6598326D= 42 526<9.27 42 =2B98Y £26= 2. ;266=B9283/ 42 F?2,/7 42
<=;F=4=28 ./7 .7:=627 562G973/7 28 .I7 5.=8/7

/16B=7 42 /0.9:=4/ ;?B5.9B9283/'

A49:/ C;89;/ 42 .= 249<9;=;9A8 >?2 72 =5672®B=-5/ 2=. 2,623/
1J(("42 #42B=6H/

2 2P9:96@ =. <=069;=832 ;2639<9;=4/ 42 - AIBBIFH1328;9= =. G9283/ 273=8>7294=4 =. =?=E
526B2=09.94=4 =. =962 = 36=GC7 42 287=E[7 62:K8H=4 8/6B=7

) #%



$! ( C3/4/ 42 287=E/ 42 283=8=7 87=E/7 42 62797328;9= =.
G9283/

$! (" C3/4/ 42 287=E/ 42 283=8=7 87=E/42 273=8>7294=4
$!  C3/4/ 42 287=E/ 42 283=8=7 87=E/ 42 526B2=09.94=4
=. =962

9./7 B=3269=.27 5/7228 72..] 42 ;=.94=4 F/B/./[-4 G9:2832 ./7 287=E/7 8/ 726@8 82;27=69/7

(#

I7 B=3269=.27 2B5.2=4/7 28 5=G9B283/7 =.9;=234/T26@8 42 ;=.94=427 =42,?=4=7 72:K8 .=7
2752;9<9;=;9/827 42 7?7 ;,/66275/84928327 /6B=742 ;=.94=4

=7 592H=7 42026@8 32826 </6B= E 3=B=L/ 62:B86277 G9G=7 E ;=6=7 5.=8=7 ?789</6B94=4 42
;116 B=7=F/B/:C82= 798 F28494?6=7 :6923=7 #=227 | 427,/8;F/827

($

2026@ 62797396 526<2;3=B2832 E 798 96978A8242. =962 42 .= F?B24=4 E 42. ;=./6 42.
=:?7=<6D=/,;=.92832 E 42 ./7 @;94/7 2P;2531/6ED469;/ [ 42026@8 =B=69..2=6 0=1/ .= =;;9A8
7/.=6

/ 32846@8 B=8;F=7 0?60?1=7 :6923=7 59>?73BBF7289 /36/7 42<2;3/7 726@8 ;/B5.23=B2832
5.=8/7 E 36=875=628327 8/ =4B939C84/72 8QLII3FA/ ./7 >?2 562728328 ?8 39832 G2642
17,26/

2846@8 ?8 27527/6 ?89</6B2 73=6@8 526<2;3#8288Z 798 =75262H=7 89 /847.=;,9/827 /
;16327 28 ./7 0/6427

>?2..=7 ?894=427 42 /06= >?2 8/ F=E=8 794/ 98772812. .92:// 28 ./7 .=8/7 E 627757273/
72 212;?3=6@8 =32849284/ = .=7 62:.=7 42 0?23=5@8W367,39G= E = ./ 7=8;9/8=4/ 5/6 .=
;/73?B062 E =1?73@84/72 = ./ >?2 7/062 2. 5=638975/8:= 2. 962;3/6 42 /06=

=6= .= </6B=;9A8 42 ./7 562;9/7 ;,/66275/849283RY1E;9A8 42 .=7 ,/849;9/827 42 B249;9A8 E
=0/8/ ;?=84/ 72 1?H:?2 82;27=69/ 212;?3=6 /06=7 8/x<9:7628 28 2. 627757273/ 42. 6/E2;3/
72 2G=.7=6@ 77 9B5/632 ;/8</6B2 = ./7 562;9/F4/9:8/36=7 /06=7 | B=3269=.27 =8@./:/7 79




J7 F?09272 E ;?=84/ 8/ 72 497;?396@8 =832223/6982 .=7 /06=7 E 2. /836=3973=
7/B239C84/./7 = .= =56/0=;9A8 5/73269/6 79 627, Z&1/

?6=832 .= 12;?;9A8 42 .=7 /06=7 .= 6/5924=4&@3625627283=4= 5/6 ?8 C;89;/ /B5232832
>?2 28 ./ 7?,279G/ 72 428/B98=6@ 962;3/6 42 06=

. 962;3/6 42 06= 72 /;?5=6@ 62:?.=6B2832 48759;;9A8 E G9:9.=8;9= 42 .= 212;?;9A8 42 .=7
106=7 42 </6B=>7?2 72 ;?B5.= ./ B@7 27369;3=B2832.3 .=7 ;.@?77?.=7 E 2. 275D6937? >?2 69:28 28
2.,;/836=3/ 42 212;?;,9A8 ?5.96@ .=7 42<9;908962,979/827 42. 6/E2;3/ =;/8721=84/ 98;.?7/
=.;/87367?;3/6 42 .=7 /06=7 79 ./ 562;97= 7#B21/6 B=826= 42 62=.9H=6 ./7 36=0=1/7 798 >?2
273/ 6256272832 B26B= =.:78= 42 .=7 /0.9:=;9/82/7&/87=09.94=427 >?2 ;/B/ 41?49;=3=69/ .2
;/66275/842 = C732 28 .= 212;?;9A8 42 .=7 /06=7

. 41?49;=3=69/ >?2 28 ./ 7?;279G/ 72 428/B938B86»-3973= 4279:8=6@ 7?8 3C;89;/ 2752;9=.9H=4/
E ;=5=;93=4/ ;/8 =36907?;9/827 E 5/426 77<9;928327-5=,253=;9A8 28 8/B062 42. /836=3973=

42 ;2639<9;=;9/827 42 /06= .9>?794=;9/827 56t@I7PAR<98939G=7 42 5=632 / 42 .= 3/3=.94=4 42
=7 [06=7 562;9/7 ;/836=49;3/69/7 M79 72 562;9B68N 28 ./7 5.=827 42 36=0=1/
;/B56/B2394/7 23;

/ B28;9/8=4/ 28 2. .92:/ 42 627;695;9/827 C;89%7 =639;?.=627 E /B9394/ 28 ./7 .=8/7 /
G9;2G267= F=06@ 42 726 212;?3=4/ ;/B/ 79 273732782 28 =B0/7 4/;?B283/7 8 ;=7/ 42
;/1836=49;;,9A8 28362 ./7 .=8/7 E 2. .92:/ 42 /88127 562G=.2;26@ ./ 5627;693/ 28 2732 K.39B/

=7 /B979/827 28 .=8/7 E .92:/ 42 627;695;9/82Z;89;=7 =639;?.=627 | .=7 427,695;9/827
266A82=7 42 ./7 423=..27 42 .= [06= >?2 72=8B3BBIB32 984975287=0.27 5=6= ..2G=6 = ;=0/ 2.
275D693? / 98328;9A8 2P57273/7 28 ./7 .=8/7 &2 .9249;9/827 [ >?2 5/6 ?7/ E ;/73?B062

42028 726 62=.9H=4/7 8/ 7A./ 8/ 2P9B2 =. /835=3897=/0.9:=;9A8 42 212;?3=6 273/7 423=..27 42
106=/B9394/7 | 266A82=B2832 427,693/7 798/ #r2. 3836=69/ 42026@8 726 212,;?3=4/7 ;/B/




79 F?0926= 794/ ;/B5.23=B2832 E ,/662;3=B2832 R524/7 28 [T .=8/7 E .92:/7 42
1849;9/827

73=7 /06=7 [/B9394=7 28 6/E2;3/ 72 212;?3=6@&HGB./ = .=7 9849;=,9/827 42. 962;3/6 42
/06= =0/8@84/72 42 =;?264/ ;/8 ./T ?=46/7 42 629/7 | 562;9/7 ;/836=49;3/69/7 >?2 F?0926=
>7?2273=0.2;26

9 F?0926= 497;625=8;9= 28362 .=7 2752;9<9429/882:/ 42 627;695;9/827 C;89;=7
=639;?.=627 E .= 8/6B=39G= /<9;9=. 275=L/.83@=3973= >?24= /0.9:=4/ = ;,/B?89;=6./ 5/6
27,693/ = .= 962;,9A8 42 06=

8 ;=71 42 98;/B5=3909.94=4 28362 ./ 2P5?273/ 282/ 42 /849;9/827 C;89;=7 2826=.27 E 2.
6272832 .92:/ 42 [849;9/827 C;89;=7 =639;?.26262G=.2;26@ 2732 K.39B/

. 56272832 .92:/ 273=6@ ,;/B5.2B283=4/ 5/6 .=849;9/827 2;/8AB9;=7 >?2 5?724=8 <91=672 28
2. 878;9/42. 8,767/ =727 42 12;?,9A8 42 .=06=7 /28 2. /836=3/ 42 7,693?6=

=7 ;/1849;9/827 42 2732 .92:/ 726@8 562;2539G3=8288/ 72=8 =8?.=4=7 | B/49<9;=4=7 28
</6B=2P5627=5/6 ./7 8?8;9/7 =727 /836=3/17;693?6==8327 ;93=4=

. :/836=3973= 42026 @ :;/8<6/83=6 98B249=3=BZB327422 62:9094/7 3/4/7 ./7 5.=8/7 >?2 .2
F=E=8 794/ <=:9.93=4/7 E 42026@ 98</6B=6 88283=B®62;3/6 42 06= 7/062 ;?=.>7926
:/1836=49;;9A8

=7 ;/13=7 42 ./7 5.=8/7 32846@8 28 :2826=. 5629262.=7 B2494=7 =27,=.= [7 5.=8/7 = B=E/6
27;=.= 42026@8 28 :2826=. 726 62<2694/7 B28/@27;=.= . /836=3973= 42026@ ;,/8<6/83=6
I7 .=8/7 E ;/B56/0=6 .=7 ;/3=7 =8327 42 2B52H=606= E 726@ 6275/87=0.2 42 ;?=.>?926 266/6
>?2 F?0926= 5/494/ 2G93=6 42 F=026 F2;F/ .= ;88=<8/83

=7 106=7 72 212;?3=6@8 ;/8 27369;3= 7?12;9RF3952F;9/827 ;/832894=7 28 2. 5.92:/ 42
;. @7?7?.=7 =4B989736=39G=7 5=639;7.=627 [B>2258623842 0=72 =. ;/836=3/ E ;/8</6B2 = .=




987367?;,9/827 >?2 28 983265623=;9A8 3C,;89;78262832. ;,/836=3973= 2. 962,3/6 <=;7.3=39G/ 42
=7106=7 E287? =7/ 2.6275/87=0.2 42. ;/83883/7 @B093/7 42 7? 62752;39G=;,/B52328;9=

?6=832 2. 427=66/../ 42 .=7 /06=7 E F=73= >72BR2=, 2. 5.=H/ 42 :=6=83D= 2. ;,/836=3973= 27
6275/87=0.2 42 ./7 42<2;3/7 >?2 28 .= ;/87367; 9ABI=8 =4G2639672

:?=.B2832 2. /836=3973= >?24=/0.9:=4/ = ;?B5961975/79;9/827 G9:28327 28 B=3269= .=0/6=. E
42 72:?7694=4 7/;9=. 5=6=2../ 42026@ 4279:8586788= 6275/87=0.2 >?2 562G9= =56/0=;9A8 42
.= 962;,9A8 =;7.3=39G= G2.=6@ 5/6 2. ;?B5.9B®ZB3B-7 /0.9:=,9/827 . ;?B5.9B9283/ 42 ./
49757273/ 28 2732 =63D;?./ 27 6275/87=09.94962 2. /836=3973=

. 1836=3973= 42026@ ;/8/;26 7?<9;92832B283848B/827 42 .= .[;,=.94=4 42 ./]7 B=3269=.27
?39.9H=0.27 28 7? ;=.94=4 E 7937=;9A8 E 3=8;9677872 5724=8 98<.796 28 .= 212;7;9A8 E 28 2.
/732 42 =7 /06=7 28 .= 9832.9:28;9= 42 >?28F B2 273=0.2;2672 2P5.D;93=B2832 ./ ;/836=69/
8/ 32846@ 4262;F/ = 2.?496 .= 6275/87=09.94</46B9.=6 62;.=B=;9A8 =.:78= >?2 72 <?842 28
4=3/7 | =832;2428327 42. 6/E2;3/ >?2 5724=8 627 B>?9G/;=4/7

. 1836=3973= 8/39<9;=6@ = .= 56/5924=4 YRFIXEB32.=;9A8 .=7 56/;2428:9=7 42 B=3269=.27
>72 72 56/5/82 ?39.9H=6 =5/63=84/ ;?=84/ =1D;932 .=7 B?2736=7 E ./7 4=3/7 82;27=69/7 5=6=
42B/736=6 .=7 5/7909.94=427 42 7? =;253=:9A@83#8872 72 62<9262 = 77 ;=.94=4 ;/B/ = 7?
'=8394=4

* & +

. 41?49;=3=69/ 7/B2326@ = .= =56/0=;9A8 4258286/4 =8327 42. ;/B928H/ 42 .=7 /06=7 ?8
56/:6=B= 42 36=0=1/ ;/8 2752;9<9;=;9A8 42 326B884D .=7 4973983=7 ?894=427 42 /06=
;/B5=390.27 ;/8 2. 5.=H/ 3/3=. 42 212;?;9A8

732 5.=8 42757?C7 42 =56/0=4/ 5/6 .= 6/5924=498265/6=6@ =. .92:/ 42 /849;9/827 42.
6/E2;3/ E =4>?9696@ ;=6@;326 ;/836=;37=.

. 41?49;=3=69/ 5627283=6@ =79B97B/ ?8= GIB5;288 42 ./7 726G9;9/7 E B=>?98=69= >?2 72
;/B56/B232 = ?39.9H=6 28 ;=4= ?8= 42 .=7 23=55/=82./7 B249/7 56/57273/7 >?24=6@8
=47;693/7 = .= /06= 798 >?2 28 898:K8 ;=7/ 264#8973= 5?24= 62396=6./7 798 =?3/69H=;9A8 2P5627
42. 962;3/6 42 06=

:?=.B2832 98;/65/6=6@ =. 5.=8 42 36=0=1/ ?86=(PAB 5=6;9=. E =,?B?.=4= 42 .= /06=
56/:6=B=4=7/062 .= 0=72 42 ./7 562;9/7 ?893=B%HF1P49;=,9A8




=B09C8 2. 417?49;=3=69/ =?B283=6@ ./7 B249/9=62FROE 5267/8=. 3C;89;/ 792B562 >?2 .=
56/5924=4 ;,/B56?202 >?2 27 82;27=69/ 5=6= 2. 4R74@6=7 /06=7 28 ./7 5.=H/7 562G973/7

= =;253=,9A8 42. 5=8 E 42 .= 62.=,9A8 42 B248D.3=627 56/5?273/7 8/ 2P9B96@ 42
6275/87=09.94=4 =. /836=3973= 28 ;=7/ 42 98;9B8FB4A2 ./7 5.=H/7 5=6;9=.27 | 3/3=.27
;/18G2894/7

26@8 5/6 ;?283=42. /836=3973= ./7 :=73/7 >PB28R2. 625.=832/ :2826=. / 7? ;/B56/0=;9A8

E ./7 625.=832/7 5=6;9=.27T .[7T 42 ;/87367;9AB/88=12 E 62396=4= 42 3/4= ,=72 42
;/87367;,9/827 =?P9.9=627T ./7 42 56/32;;9A8 28B=37 E .= 56/59= /06= ;/836= 3/4/ 423269/6/
4=L/198;2849/T ./7 42 ;/87367;,9A8 E ;/8726G=92A8-B98/7 56/G979/8=.27 427=:X27 72L=.27
42 36@<9;/ E 42B@7 62;?67/7 5=6= 56/5/6;9/898 7228836/ 42 .=7 [06=7T ./7 42 62396=4= =. <98
42 =/06= 42 .=7 9873=.=;9/827 F266=B9283R6P-B23 23; E .= .9B592H= :2826=. 42 .= /06=T 2.
B/83=12 ;/8726G=;9A8 E 62396=4= 42 9873=.=@#8277/B989736/ 42 =:?= E 2826:D= 2.C;369;=
82;27=69/ 5=6= .=7 /06=7 =7D ;/B/ .= =4>?97QBRE7 =:?=7 E 2826:D=T .= 62396=4= 42 .[7
B=3269=.27 62;F=H=4/7T .= ;/662;;9A8 42 .=7842<Pf9226G=4=7 5?273=7 42 B=89<9273/ 5/6 .I7
;/66275/84928327 287=E/7 E 56?20=7 >72 56/;244242,928;9=7 42 B=3269=.27 / 42 ?8= B=.=
;/87367;,9A8 26@8 42 ;?283=42. /836=3973=73I7.42 287=E/7 E G9:9.=8;9= 42 .=7 /06=7

/836=3973= G2846@ /0.9:=4/ = =;253=6 .=7;BBIORY >?2 5/6 27,693/ .2 /64282 .=
6/5924=4 792B562 42 =;?264/;/8 .I7 .92:/7 E 8867 42 7?5269/6 6=8:/

8 ,=7/,/836=69/ 2. /836=3973= 32846@ 42625B6 5/6 212,?3=6.=7 / 5/6 627;98496 .= ;/836=3=
798 5C6494= 42 <9=8H=

8 ;=71 42 627;979A8 2. /836=3973= ;2426@/5924-6} 3/4=7 | 5=632 42 .=7 9873=.=,9/827 >?2
983262728 = C73= .=7 ;?=.27 726@8 =0/8=4=42=/0-562775?273/7 E 562;9/7 ;,/879:8=4/7 28
17 56/E2;3/7 =56/0=4/7 5=6= .=7 B97B=7




% ) |

. 1836=3973= 42026@ B=832826 28 526<2;3/ 2238B592H= .=7 GD=7 42 ?7/ 5K0.9;/ >?2 72=8
?39.9H=4=7 5/6 C. 5=6= 36=875/632 42 B=33696R298E6@ 283/652;9B9283/ 89 49<9;?.3=427 28
.=:96;?7.=:9A8

92836=7 4762 .= 212;?;9A8 42 .=7 /06=7 72 BR®B3A8 3/4/7 ./7 5?83/7 4/842 72= 82;27=69/

E = <98 42 B=832826 .= 42094= 72:7694=4 42=3@8)<%>?C..=7 .=7 72L=.27 42 0=.9H=B9283/ E
=7 =;,.=6=;9/827 ;/B5.2B283=69=7 >?2 2P9:2 2.B@B3# = 526B=828;9= 42 273=7 72L=.27
42026@ 273=6 :=6=839H=4=5/6 2. 5267/8=. 42-GR92.<826= 82;27=69/ =83/ .=7 72L=.27 ;/B/

7 1/68=.27 42 2732 5267/8=. 726@8 42 ;?28B3@23973=

=7 106=7 72 212;?3=6@8 42 </6B= >72 2. 36@<9;/08B= 28 .=7 H/8=7 >?2 =<2;32 = ;=B98/7
E 726G9;9/7 2P97328327 28;?28362 28 3/4/ B/BRB3//?28 0728=7 ;/849;9/827 42 G9=09.94=4
212;?3=84/ 79 <?26= 562,97/ = 2P5287=7 42.9/B36=3B98/7 56/G979/8=.27 5=6= 427G9=6./

| 5/46@ 878;= 726 ;266=4/ =. 36@<9;/ 7?8 ;=B9&—=;3P9732832 798 .= 562G9= =73/69H=;9A8 5/6
27,693/ 42 .= 962;;,9A8 42 06=

/836=3973= 56273=6@ =328;9A8 =. 2<2;3/ >28 82826 .=7 4973983=7 /526=;9/827 2
9873=.=;9/827 >72 82;27932 62=.9H=6 5=6= .;9A872?,/836=3/ 7/062 .= 273C39;= E 2. 5=97=12
42 =7 H/8=7 28 >?2 72 F=..28 ?09;=4=7 .=7 /06=7

8 3=. 728394/ ;?94=6@ >?2 ./7T @60/.27 F9377 56239.27 E 42B@7 2.2B283/7 >?2 5?24=8 726
4=L=4/7 4?6=832 .=7 /06=7 72=8 42094=B2832 5673282G93=;9A8 42 5/790.27 42736/H/7 >?2
42 56/4?;9672 726@8 6273=6=4/7 =77 ;/73=

79B97B/ ;?94=6@ 2. 2B5.=H=B9283/ E =752;3/;,242CBY7 9873=.=;9/827 ;/87367?;;9/827
425A793/7 E =;,/59/7 >?2 28 3/4/ ;=7] 42026@88269=B2832 =?3/69H=4/7 5/6 27,693/ 5/6 .=
962;,9A8 42 06=

/7 36=0=1/7 8/;3?68/7 42026@8 726 562G9=B28&BH=237 5/6 2. 962;3/6 42 06= E 62=.9H=4/7
7/.=B2832 28 .=7 ?894=427 42 /06= >?2 C. 9849>/B36=3973= 42026@ 9873=.=6 ./7 2>?95/7 42




9.7B98=;9A8 42. 395/ 2 98328794=4 >?2 2. 9@2,865 /64282 E B=832826./7 28 526<2;3/
273=4/ B92836=7 47628 ./7 36=0=1/7 8/;3768/7

. 41?49;=3=69//032846@ 3/4/7 ./7 526B97/7EA8282,27=69=7 5=6= 212,;?3=6 .=7 /06=7

26@8 42 ;?283= 42. /836=3973= .=7 9842B89H=;9827 F?0926= .?:=6 5/6 526179;9/7
[,=7918=4/7 = 326;26/7 ;/B/ ;/872;?28;9= 42 =;;942827 42 36@<9;/ 42094/7 = ?8= 72L=.9H=;9A8
9877<9;92832 / 42<2;3?/7=9B5?73=0.2 = =>?C.

=B09C8 726@8 42 ;?283=42. 41?49;=3=69/ .=8RB4ZH327 = >?2 F?0926= .?:=6 5/6 5261?79;9/7
>?2 [;=79/828 = 326;26/7 5/6 98326675;9/827 4®;82ZBGK0.9;/7 | 5=639;?.=627 4=L/7 ;=?7=4/7

28 7?7 092827 5/6 F=09.93=;9A8 42 ;=B98/7 56/QB7218=0.2;9B9283/ 42 =.B=;2827 3=..2627
425A793/7 42 B=>?98=69= E B=3269=.27 E ;?=83¢823X2>7926=8 .= 212;?;9A8 42 .=7 /06=7
;?=84/ 8/ 273C8 ;/B5628494=7 28 2. 56/E2;3/ 627988/ 72 4269G28 42 ?8= =;37=;9A8 ;?.5=0.2

/ 82:.9:2832 42. 41?49;=3=69/ 79B97B/ 726@8?2M@3= 42. /836=3973= ;?=.>7926 ;=8/8 /
;/B5287=;9A8 2;/8AB9;= >?2 72 =,22642 ;/8 2. 56/53269/ 5/6 .= 2P36=;;9A8 42 39266=7 @694/7
23,

. 1836=3973= 273@ /0.9:=4/ = <=;9.93=6 .=9887522 62=.9;2 .= 962;,9A8 42 06= .= .9062
2836=4= 28 ;?=.>7926 <=;3/6D= 3=..26 /| 27328BP;8MBG2 72 62=.9;2 .= ;/87367?;;9A8 42 .[7
4973983/7 2.2B283/7 562<=069;=4/7

= 962;,9A8 42 06= 5/46@ 2P9:96 >?2 .= 3/B= 42/8@=7 5=6= .= 62=.9H=;9A8 42 ./7 4973983/7
287=E/7 72 62=.9;2 28 7? 562728;9= 5?49284H6B;E=?2../7 6277?.3=4/7 /032894/7 42 B?2736=7
3/B=4=7 798 77 ;/8/;9B9283/ / 798 7? 562728;9=

. 1836=3973= 5/46@ 4=6 = 4273=1/ / 28 7?0;/836=3P926 5=632 42 .= /06= 526/ 5=6= 2../ 27
562,97/ >?72 562G9=B2832 /0328:= 42. 962;3/6 42 .865/63?8= =?3/69H=;9A8




=7 56273=;9/827 5=6;9=.27 >?2 2. /836=3973838262 ;/8 326;26/7 8/ 5/46@8 2P;2426 42.
5/6;283=12 >?2 72 <912 28 2. 5.92:/ 42 ;. @? B8V EI6=39G=7 5=639;7.=627 8 2. 7?57?7273/ 42 >?2
8/ <9:?62 28 2. 5.92:/ .DB932 2752;9=. 2. ;,/836=8BR6@ 770,;/836=3=6 F=73= 2. 5/6;283=12
273=0.2;94/ 28 .2 98:78= 5=632 42 .=7 /065746@ 726 770;/836=3=4= 798 ;/872839B9283/
562G9/ 7/.9;93=4/5/6 27,693/ = .= 962;;9A86R2 O;F=7/.9;9374 98;.?96@ ./7 4=3/7 562;%7/7 5=6
:=6=839H=6 >?2 2. 7?0;/836=3973= 5/722 ;=5=3824882 5=6= F=;2672 ;=6:/ 42 ./7 36=0=1/7 28
;?2739A8 = =;253=;9A8 42. 770;/836=3/ 8/ 62.26-6/886=3973= 42 7? 6275/87=09.94=4
;/836=;37=. = 962;;9A8 42 06= 5/46@ 42;949P;279A8 42 =>72../]7 7?0;/836=3973=7 >?2
562G9=B2832 =;253=4/7 8/ 42B?273628 4?6=832-07137 5/7226 .=7 ;/849;9/827 62>?2694=7
5=6= .= 212;?;9A8 42 .=7 /06=7 . /836=39736@202/53=6 .=7 B2494=7 562,97=7 2 98B249=3=7
5=6=.=627;979A8 42 49;F/7 7?0;/836=3/7

8= G2H 326B98=4=7 .=7 /06=7 ;/8 =662:./ = .=P;88827 E 4/;?B283/7 42 2732 6/E2;3/ 72
56/;2426@ = .= 62;25;9A8 42 =;?264/ ;/8 .= .2:9A8; G9:2832 E 562G9=7 .=7 56?20=7 E
62;/8/;9B9283/7 >?2 2739B2 562;97/7 .= 962;,9A8082 9 28 2. 62;/8/;9B9283/ 3/4/ 27
7=397<=;3/69/ 72 <96B=6@ 2. ;3= 42 2;25;9A8 8/% 5=6327 E ;,/B28H=6@ 42742 .= <2;F= 42
C73= 2. 5.=H/ 42 :=6=83D= 9 476=832 2. 6228B9BR2 28;?2836=8 42<2;3/7 | 4=L/7
9B573=0.27 =. /836=3973= C732 >?24=/0.9:546=627 E 2. 5.=H/ 42 :=6=83D= 72 =B5.9=6@ 7297
M"N B2727 B@7

.5.=H/ 42 :=6=83D=726@ 42 MN E 4?6=32392B5/ 2. /836=3973= 273=6@ 28;=6:=4/ 42
.=,/8726G=;9A8 E 625=6=;9A8 42 3/4=7 .=7 /06#356284= .= ;/836=3=

. 1836=3973= G2846@ /0.9:=4/ = 62=.9H=06 ;2588=PM27 / B/49<9;=;9/827 49;32 2. 962;3/6
42 06= 4969:94=7 = 7?07=8=6 .=7 42<9;928@5F4072476=832 2. 5.=H/ 42 :=6=83D= 72=8/ 8/
9B573=0.27 = .= 6275/87=09.94=4 42. [/836=3923569B26 ;=7/ 2. /836=3973= 8/ 526;9096@
;/B5287=;9A8 2;/8AB9;= =.:78=5/6 ./7 36=0=1/7 GR+=4/7 5/6 2732 ;/8;253/




. 1836=3973=32846@ 4262;F/ =>?2 72 .2 =912 G8;./ 5942 42 =7 ;/B?89;=;9/827 >?2 49691=
=. 962;3/6 42 06=T = 7? G2H 273=6@ /0.9:=4/.G262G= /69:98=.27 E= ;/59=7 42 3/4=7 =7
A642827 E =G97/7 >?2 42 C. 62;90= 5/89284C=28326=4/S

8 ;=7/ 42 627;979A8 ;?=.>7926= >?2 <?272 .= 7224=6@ =. /836=3973=/=>7928 7?7 4262;F/7
6256272832 78 5.=H/ >?2 42326B98=6@ 2. 9628/ 42836/ 42 ./7 .DB9327 42 362983=M (N /
723283= M#(N 4D=7 5=6= 5/426 5/826 2. B=32@28.>>BB25=6=4/ 28 ,/849;9/827 42 726
62;9094/ 8/ 3289284/ B@7 4262;F/ >?2 2. >?2 93;.2E=8 28 .= G=./6=;9A8 .=7 ?894=427 42 /06=
3/3=.B2832 326B98=4=7 ;/8 =662:./ =. 6/E2;3/ #562;9/7 42. B97B// =. 42 ./7 ;,/836=49;3/69/7
=56/0=4/7

%

=7 A642827 4=4=7 5/6 .= 962;;9A8 42 06= =. 82882832 =?3/69H=4/ 42. /836=3973= ./ 726@8
5/6 27;693/ 28 2. .906/ 42 A642827 9;F/ .906B52B;26@ 28 .= /<9;98= 42 .= /06= /[4=7 =7
A642827 42028 96 <96B=4=7 5/6 .= 5267/8= =?34@2H=4=+= F2;F/ E ;/8 2. S;/8</6B2S 42.

2<2 42 06= ..906/ 42 A642827 72 =0696@ F8-.4X;/B56/0=;9A8 42 625.=832/ E 72 ;266=6@
28 .= 42 .= 62;25;9A8 42<98939G=

=7 ?894=427 42 /06= 72 =0/8=6@8 = ./7 562;9A698037?2 72 423=..=8 28 2. 627757273/ 8
49;F/7 562;9/7 72 28;?2836= 98;.?794/ 3/4/ .| 82@9F5=6= .= 62=.9H=;9A8 ,/662;3= 42 ;=4= ?894=4
42 /06=

9 27 562,97/ 212;?3=6 ?894=427 42 /06= 8/ 2/529<88 2. 56272832 .92:/ .= 962;;9A8 42
06= 56/;2426@ = .= <91=;9A8 42. 562;9/ ;/83694936275/8492832 28 .= </6B= >?2 273=0.2;2
2. .92:/ 42 [849;9/827 2826=.27 E =8327 42 .2;2DA8 42 .= /06= = >?2 F?0926= 42 =5.9;=672




526/ 79 5/6 ;?=.>7926 ;=?7= .= /06= 42 62<2628(8=242;?3=4= =8327 42 ..28=6 273= </6B=.94=4
2. /836=3973=42026@ =;253=6 ./7 562;9/7 >A2-56982,3/6 42 06=

=6= .= 62G979A8 42 562;9/7 72 273=6@ 28 4/;28328%63D;?./7 ( = (142 .= 2E %J (#

42 $ 42 8/G92B062 42 /836=3/7 42. 2;3/6 KO0.95/6 .= >?2 72 36=875/828 =. /6428=B9283/
176DA49;/ 275=L/. .=7 962;39G=7 42. =6.=B2832/ ®BA2. /8721/ (J J E (J J

42 " 42 <20626/ 42 (

9 2. 962;3/6 42 .= 06= 3?G9272 <?84=B283/ B&26 ;.= 2P97328;9= 42 G9;9/7 [;,?.3/7 42
;187367;,9A8 28 .=7 /06=7 212;?3=4=7 /6428=6@B=B128 ;?=.>7926 392B5/ E =8327 42 .=
62;25;9A8 42<98939G= .=7 42B/.9;9/827 >72 ,82=6827 5=6= 62;/8/;26 ./7 36=0=1/7 >?2
77?5/8:= 42<2;3?/7/7

[7 :=73]7 42 42B/.9;9A8 E 62,/87367;;9A8 >?72 7278/828 726@8 = ;?283= 42. /836=3973=
792B562 >?2 ./7 G9;9/7 2P973=8 62=.B2832 E/B336=B9/ ;/6626@8 = ;=6:/ 42 .= 6/5924=4

2877=.B2832 2. /836=3973= 2P328426@ .= ;28688<966275/8492832 E .= 5627283=6@ = .=
962;;,9A8 42 06= 5=6= 77 =;253=;9A8 42836/ 4256BB26/7 4D=7 42. B27 E <96B=4= .=;?=. .2
726@ 42G?2.3= 36=87,?6694/7 ( 4D=7 ;/8 2. @8r3207962;3/6 42 06= / ;/8 .=7
B/49<9;=;9/827 = 62=.9H=6 28 2..= =7 ;26BXP72H8328426@8 ;/B/ ;=8394=427 = ;?283= 798
>?2 .=7 B249;9/827 328:=8 ;=6@,326 42<98939G/

6=87;76694/ 2. 5.=H/ 42 :=6=83D= 79 2. 98</6B@242/6 42 .= /06= 7/062 2. 273=4/ 42 =7
B97B=7 <?26= <=G/6=0.2 / 28 ;=7/ ;/836=69/ 18625=6=4/ ./ ;/8736794/ 72 </6B?.=6@ 5/6 2.
4962;3/6 28 2. 5.=H/ 42 ?8 B27 .= 56/5?273= 4248;9A8 42 .=7 62=.B2832 212;?3=4=7 3/B=84/
;/Bl 0=72 5=6=7? G=./6=;9A8 .=7 ;/849;9/827 2;/8%B7 273=0.2,94=7 28 2. ;/836=3/

) %



= 56/5?273= 42 .9>794=;9A8 72 8/39<9;=6@3978B36=6= >72 28 2. 5.=H/ 42 492H 4D=7 562732 7?
;/8</6B94=4 | B=89<92732 ./7 625=6/7 >?2 2739W®378/7 2836/ 42. 5.=H/ 42 3627 B2727
;/183=4/7 = 5=6396 42 .= ;/83273=;9A8 42. ;/836+32736=87,?67/ 42. 5.=H/ 273=0.2;94/ 5=6= 3=.

<98 2. A6:=8/ 42 ;/836=3=;9A8 42026@ =56/0=894=;9A8 E =0/8=6 28 7? ;=7/ 2. 7=.4/
6277.3=832 42 .= B97B= /7 :=73/7 = >?2 4C 2:86?94=;9A8 726@8 5/6 ;?283= 42. /836=3973=
792B562 >?2 8/ 7/0625=728 2. U 42. 9B5/632 42>294=;9A8

=.28:9= = B=6H/ 42 (

[7 ?3/627 42. 6/E2;3/

4/ 9;2832 =842.= =8=.27 4/ .0263/ 9.= =6;D=

8:28926/ 42 =B98/7 =8=.27 E ?263/7 8:289262,89;/ 42 06=7 KO0.9;=7

) %(



