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316-.+1-/1&-6'$<)1().2$!-3!6.$+HC, 1$!1Qh-+1i$1d$'$<!j.$%$*-++<IBIIS!g!b29.))$D 3.
>&! BINJR! *-.0! &/-'$*$+,! %3$0! &2(0@0,=*$0! >(+2,.(++$'0! Q[d(3-0! $,! -:<! BJJO!g!
[1--,(0! )3&,<!BJJOR:IA(+0$1"$1!%$0!&2(0@0,=*$0!>(+2,.(++$'0!$0,1#)@- 11VB<)&

Qa+.,$%!c-,.(+0<!BJIPR!
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7)%);:3#& <$%,*& P2P$>,3:2*& =)(:@)#.& =:()93>-& 2(& :*=:()93>-.& ;(2%& ) 92#-#3) Y& ;$*93:.
QA(0,-+d-)3&,x<!INIIO<!):!BUSR!!
b.I'$0!$0)-2$0!"$1,0!0(+,!)(1,$310!%7$+?7$34!10(2.-34<!.'0!) (192! -300.!%$0! $+7$34!
$+".1(++$*$+,-341$,1)-@0-/$10!Q#)3&,>0BIIJUR!!
|
;31)(+,1%$! 3% 0(2.-'<! 280! $0)-2$0! )$1*$,,$+,!'$0! 1$+2(+,1$08! %."$1,.00$*$+,! $,!
7&%32-,.(+! 8!'-I VI+- 31$!W! Q[-11-+,<! A(1%$"<! BJIB!g! k.*<! A9$+H-BLIBNB& , <!
BJJJIR:!;73+$! *-+.=1$! /'(6-'$<! .'0! )$3"$+,! 2(+,1.63$1! -300.! 8! -1 0-+,&! )36".3%! $,!
-3/*$+,$+,!'-153-".,&1%$!".$!%$0! 2.,(@$+0!316-.+0! QB&,=<!BJIJU!Q!j1./9,!j$+%$')3&
,>&!BINBR:!
|
;31 (! %$! "3 S+ L(++8*$+,-'<! '$0! $0)-2$0! "$1,0! 2(*)(1,$+,! &/-'$*$+,! %S
+(*61$34!-,(3,0:17'0!1 0&53%$0,1$+,! '$! AK! $,1)1(%3.0$+,! %$! '7(4@/=+$! Qk(<! BJIB! g! 2.,&!
%-+0!#.)3& ,>0BJJUR:!]'0!)31.>.$+,1'7-. 1</ 1&/3'$+,1'$1 2" *- 1 $,1)$3"$+,1 1&%3.1$!'$!613.,!
QG('3+%<!i3+9-**-1INII! g! 2.,&! %-+0! #.1)3& , <! BJJUR:!]'0!)1(,=/$+,!"-16.(%."$10.,&!
QD,,1$"<!BJJJ!g!2.,&!%-+0)B&,xOBIJUR<!+(,-**$+,1$+!2(+0,.,3-+,!3+!1$>3/$!)(31!"-!
".$!0-3"-/$!QKk.*<!A9$+<!BJISR!!
E+>.+<!.'01)$3"$+,!-300.!>-m(++$1!'7$0,9&,.0*$!%73+$!"."$<!$,I"-1 1$+%1$! -,,1-2,."$! QK. *<!
A9$+<!BJISR!!
|

I #-1%$34.=*$!, $+%-+2$!.%)(1,-+,$!8!.+,1(%3.1$!%-+0!'$!12-%01$!%$!2$!2(+0, -, | $H 1 $!
%%$!6.(%."$10.,&!8!'7&29%"$! *(+%.-'$! Q"(.1!>./31$! BR:!;$)3.0I'$! , 1-.,&! .+,$1+-,.(+-'1%$!
F.(1$,!"-IA(+"$+,.(+1031!"-1,."$10.,&!G.('(/.53$!'QA;GR!%S$!INIIBL$0!)(".,.53$0!0$!0(+,!
%&"$'())&$0! %-+0! 2$1,-.+0! )-@0!)(31! ,$+,$1! %7$+1-@$11'$)%0$! 6.(%."$10.,&:! #3$0!
2-30$0! %$! 2%,,$! %$1+.=1$! O(+,! 2(++3$0:! #-! %$0,132,.(*+! $0&/1-%-,.(+! %$0!
&2(0@0,=*$0<! '7%4)'(.,~,.(+! +(+! %31-6'$! %$! -1 6.(%."$10.,&<!"'$0! .+"-0.(+0! %7$0)=2$0!
-"(29,(+$0!$,!'$!1&29-3>>$*$+,12".*-,.53$<!)$1,316-,$31!%$0!2@2'$0!6.(/&(29.*.53%0!
$+!0$1-.$+,!'$0!)1.+2.)-'$0! 2-30$0! Q#$"1$'<! BJJOR:! ;$! )'30<! |&$6;!! 5378! "79$313$!
-2,3$"$<!'7&1(0.(+!%%$!"-16.(%."$10.,&!0$!%&1(3'$!8!3+!1@,9*$!0-+0!) 1&2&%$+ KIACEDA
0:%:R:!
|
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X-2$!812%$!12(+0,-,<!"-INJ IA(+>&1$+23$!1%$0!Z-1,.$0<!53.107%0,!1&3+.$!8!c-/(@-BBIN
-%(),&!3+!Z2'-+10,1-,&/.53%$!1&".0&!$,!-2,3-.0&")(31!"-196$10.,&!6.('(/.53%:!1]".+2'3,!
%3%$0!(67%$2,.>0")(31!"-N&1.(%$'BINNHBIBJI!QA(+"$+,.(+1031!"-19%&1B10(/.53%<!
0:%:DR:1Z-1*.12$34H2.<!'$N)1$*.$1!12.,&!30, MBL)#&9,$#)#&#2F#[8,9)*3)&=) &
>0,PP,$@(:##)%)*3&=)&>,&=:@)(#:3"&7:2>2".G$)&)*&:*3"(,*3&>,&=:@) (#:3"&7:2>2".G$) &=
>O)*#)%7>)&=%$&'23@)(*)%)*3&)3&=)&> , HPIA(3"&+,.(+1031!"-19%."$10.,&!6.('(/.53%<!
0:%:GR:!
#-1"('(+,&!->>.29&%!$0,!1%(+2!%7.+2.,$1!'$0!)-@0!8!) 1 B%H1$$031$0!".0-+,!18!.+,&/1$1!
%3%$0! 0,1-,&/.$0! %$! )1(,$2,.(+! %3$! -1 6.(%."$10.,&! %-+0!'$0! AG2B! %$! )'-+.>.2-,.(+!
QA(+"$+,.(+1031!"'-19%."$10.,&!6.('(/.53%<! 0:%:GR:! #30! -2,.(+0'9$3 C,1$! *$+&F0! $+!
*'$3! 131-'1 $,! $+! *'$3! 316-.+:! ;-+0! 23! %$1+.$1! *.".$3<! '7(*+.)1&0$+2$!
%7.+>1-0,132,3130! $,! %$!' 03)$10,132,31$0<! $+/$+%1-+,! 3+$! .*)$1*&-6.".0-,.(+!
2(+0&53%+,$!%3$0! 0('0<!>1-/*$+,$!'$0! 9-6.,-,0! %$! -1 >-3+$! $,1 %6$! -1 >'(1$! $,<! 8! 29! ,.,1$<!
0$*6'$!12(*)'.53$1!'$311*-.+,.$+!(3I'$311%&"$'())$*$+,!QA((e<'BJIIBR:!

I

!

#$0! 29-"$+/$0! $+". 1 (++$*$+,-34! $,1 0(2.-34!)(0&0!)-1!'7316-+.0-,.(+! Qb,$.+$1<! BINNR!

)$3"$+,! C,1$!."30,1&0!)-1!"-1 X./31$! S:1 #P! *- .+, .5+ %73+ &53.".6 13! &2('(/.5F$! 0(2.-"!

%-+0! 3+! &2(0@0,=*$! 316-.+! % (*.+&!)-1!'79(**$! Qb,$.+$1<! BINNR! +&2%00.,$! >(12&*$+,!

3+$!11&>'$4.(+!1$+!,$1*$!1%7316-+.0-,.(+!$,!%9$!)'-+.>.2-,.(+!316-.+$:!!

"

O*A(%6+ 3P+ 16=9%*&#+ 6#$%6+ (%89#*19$*&#Q+ 9>/HIWBIBHE 65+ =9+ 1$98*=*$/+ '6+ =9+ 1$%()$(%6+ 6$+'61+
0&#)$*&#1+'(+@9T19A6+

Urbanization

Regulate Impact

impact

Q#.<103<!BINJR!

Urban
ecological

A security
. “‘(!-.

k‘(.‘,\v‘ =
\ ~4n

/ T/ Stability of
landscape
structure and

Regulate
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planning

|
|
#$01"."$0<153.12(*)(1,$+,I-1*-2(1.,&1%$012$+,1$01%682.0.(++$'0<10$!%(."$+,1%6$! "' (1.0$1!"-!
6.(%."$10.,&!Q;$!b293, $B&,>BRIIR:ID.I2$"SOH2.1+$!"$!>(+,1)-0<! (+1)$3,103)) (0$ 348!
6.(%."$10.,&! +$! 0$1-1)-0! 1$2(++3$! 2(**$! 3+! $+2$31 *-2$311 %$! %&"$'())$*$+,! )-1! '$0!
0%.>>&1$+,$012(*)(0-+,$01%$!'-10(2.&,&!Q;$!0293) 38 >BRIIR:!
|
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#7 %) (1,-+2$! -2,3$"$<! *-.01 -300.! '7&"('3,.(+! -, $+%3$! %3! %&"$'()$*$+,! %$0! *. $34!
316-+.0&0<! +(30! >-.,1 )1$+%1$! 2(+02.$+2$! %$! -! +&2B00&83%.$1! '$0! %$34! -0)$2,0!
0(3'$"&0153$!0(+,1"-12(+0$1"-,.(+19%$!'-153-".,&19%312-%1$!%$!". $!%-+01'$0!"."$01 %31 *(+ 06 $!
$,I-12(+0$1"-,.(+1%$!"-16.(%."$10.,&:!!
|
Z(3111&)(+%1$! 8! 230! B! $+2$34<! %6$! +(*61$30$0! *$031$0! )$3"$+,! C, FONALT&29$"$!
316-.+$:1#-1)1(,$2,.(+1$,"$1%6&"$'()$*$+,1%6$0! $0)-2$0!"$1,0! . +,&/1&0! §1$0)-2$! 316- . +!
$+1$0,13+$:1:73+81)-1,<! -1 *.08! 031!).$%! %73+$!)(".,.53$! ".0-+,1'$! 06&"$'()$*$+,! %73+!
180$-3!&2('(/.53$!-3!0$.+1%$0!"."$0!$0,10302$),.6'$1%46$$1!'-16-.00$!%S$!"-16.(%."$10.,&!
Qp(+/1$,1-'<IBINJIRIS$,<1%7-3,1$!)-1,<I'$19%6&"$'())$*$+,1967$0)-2$0!"$1,0<!" -I'-I* 0$I$+1)'-2$!
%73+$1*-"-/$1"$1,10(2.-'<1)$3,107()&1$1! %-+01'$! 63,1%67-*&' (151! -153-"., &1 %631 2-%1$! %$!
" $19%6%$0!12.,-%.+01QD11.><!G'-+2<IA'$1/$-3<!BINNR:!
|
b$'(+! b$-1+0IQNIU<! ):! MURM2(Y& 3<,*& 8$#3& P,(DH& ,*=& ,%)*:3:)#.& ')+ #& ,()& *&
=,P3,3:2+83<,38&<)>P#&%:3:",3)& *=& P(2@:=)& 92$*3)(P2:*3& 328 3<)& >2##& 2:&* 3$(,>& >, *
HE& QOHS>382:&'(2+¥&$(7,*:X, 3 W&

|

"+ -(JO1#(#23'4%5%6%7/(#

|
#(1053$! '7(+! 0(39-.,$! %&"$'())$1! 3+! *-"-/$! "$1,! 316-.+<! 3+! 2$1,-.+! +(*61$! %$!
53$0,.(+0!0$!)(0$+,!53-+,18!"-1*-+.=1$1%$!) 1 (2&%$1!) (31!-11."$1!-31*$."$3111&03" -, |$+!
>(+2,.(+1%$0!*(@$+0'*(6.".0&0!$,1%%$0!(6?$2,.>0!)(3103.".0:!A$!, 1-"-"I-12(**$!(62$2,.>1%$!
)(0$11'$0!6-0$0!1%$!"-118>'$4. (+181-"(.11)(311%&"$'())$LI3+!*-."-/$1"$1,1316-.+!$>>.2-2%: !

|
#-153%0,.(+1%$!1$29$129%$!)$3,!%(+2!07-1,.23'$112(**$!03.,!Y!3$'0!)1.+2.)$0!$,!12(+2%),0!
>-3,H.1 *$, 18! $+! L3"1$! (10! %3! %&"$'()$*$+,! %73+! *-."-/$! "$1,! 316-.+! )(31!
*.4.* 0$110$0!>(+2,.(+01$+". 1 (++$*$+,-'$0!$,10(2.-'$0!r!!
D2,3$"$*$+,<! '$0! 1&0%$-34! "$1,0! 0$! "$3'$+,! %$! )'30! $+! )'30! *3',.>(+2,.(++$0! $,!
%."$10.>.&0<! (6'./$-+,! '$0! )'-+.>.2-, $310! 8! )1()(0$1! %$0! O('3,.(+0! *C'-+,1 '7&2('(/.$<! !
23',31$<!'$10(2.-'1$,1%3$0!.*)&1-,.>0!)-@0-/$10! QDSINIIU!g! G1.>38&, >ONIIIR:1#-1)1.03$!
$+1 2(%),$! %$! 230! 21.,=1$0! $+,1-.+$<! %$! >-.,<! 3+$! 2(*)'$4.>.2-,.(+! %3! )1(2$0030! %$!
)'-+.>.2-,.(+1$,1%$12(+29),.(+:!
:$11.=1$!"-153%0,.(+! %3! %&"$'())$*$+,1 %73+ *-."-/$1"$1,1 53.1 1&)(+%S$! 8! '-I >(.0! 8! %$0!
*&1-,.>010(2.-34!$,18&2('(/.5350<!0$!2-29$!"-153%0,.(+!%$! 0-"(.110.12$0! (82$0<!-310%.+!
% 73+I*Cr$I*- "-/$1"$1,1316-.+<I0(+,1-+,.+(*.5350!(310.<!-312(+,1-.1$<! -+, 1$+!, $1*$0!%$!
29(.41%$!'(2-'.0-,.(+1 %31 *- "-/$! 537$+! $1*$0! %7-*&+-/$*$+,01)9@0.53$0! %$! 2$'3.H2.<!
%$0!10('3,.(+0!$,12(*)1(*.010(+,!$+".0-/$-6'$0!) (31! 1&-'.0$113+!1&0$-3!>-"(1.0-+,! [Kab!
'$0!C,130!"."-+,0:11
|
#-1)-1,.9!,9&(1.53%!%%$!2%!,1-"-."1$0,!2(+0-21&$!8!"7&,3%$0! *-."-/$0!"$1,0! &2('(/.53%0!
$,10(2.-34:1;-+012%,,$!)-1,.$<!'$0)1.+2.)-341,$1*$0!".&0!-3!*-."-/$!"$1,! 0(+,!$4)'.53&80:!]'
$0,!.%)(1,-+,1%%$!)1&2.0$1!53$<!*C*$!%-+0!"-!".,,&1-,31$<!."1$4.0,$!3+$!2$1,-.+$! 2(+>30. (+!
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-3,(31! %$! 230! +(,.(+0:! #79.0,(1.53$! %3! %&"$'())$*$+,! %$O)+,-# ! -.+0.! 5373+$!
2'-00.>.2-,.(+10(+,!&/-'$*$+,1)1&0%+,&0:!!
#$01)1.42.)$0!3,.".0801)(31!"-1)'-+.> 2 (+<!"-11&-".05.(+!$,1'7&"-'3-,.(+1%$0! 1&0$-3410(+,!
$+03.,$! %&"$'())&0! $+! )&1-+,1 -1 %.0,.+2,.(+! $+, 18! *-."-/$! &2((/.53$! $,! *-."-/$!
0(2.-'<!'(1053%$!2$'"-107-"=1$!+&2$00-.1$:!!
|
Z-1-"="$*$+,1 81 2%, %! )-1,.$! ,9&(1.53$<!'$! 2-0! %! -! F&/.(+! %$! G134$"$S0HA-).,-'$! $0,!
&,3%.&:1A$,,$!-))1(29%<!)'301)1-,.53$<! 05! 6-03! %7-6(3%8!$0! %(23*$+,0!$,! &,3%$0! 53.!
(+,! %&78! &,&! 1&-".0&0<! ->.+! %$! %&,$1*.+$1! +(,-**$+,! '$! 2-%1$! '&/-"! %-+0! '$53%"! '$!
%&"$'()$*$+,1%31*-."-/$1"$1,107.+021.,:!!
$0!$+,13,.$+04-"$21%$0!)$10(++$0!.*)'.53&3$0! %-+0!'$! *-."-/$! B, +(,-**$+,!-"$2!%$0!
)'-+.>.2-$3101$,1/$0,.(++-.1$01%S$!'-I F&/.(+1 (+,1$+03.,$&,&! $>>$2,3&0!)(311*.$341 251 +$1!
'$01*$031$0!$,!-2,.(+01*$+&$0!2(+21=,$*$+,!031!'$!, $11-.+:!
E+>.+<!+(30!-"(+0103.".13+)1(?$,! 05! %&1(3"-+,! %-3EB! d(+$! -))-1,$+-+,1-31 *-."-/$!
"$1,1 6134$"(.0!)(31!)(3"(.1! -))1&9$+%$1! '$0! >-.6'$00$0! $,! ())(1,3+.,&0! %3! 0@0,=*$!
-2,3%"!
|
b31! 6-03! %$! -1 )-1,.$! ,9&(1.53<! %$0! $+,1$,.$+0! 53%! H(FB0! $>>$2,380! $,! %$!
'7$4)&1.$+2$!53$!+(30!-"(+01)31-25381.1<1%$0!) 1()(0+0! O(+,! $+03.,$! >(1*3'&$0! ) (31!
$+,811%7-*&'.(1$1!-300.! 6.$+!'$! 2-%1$! ?31.%.53$! 53.1)$1*$,! -1 1&-".0-,.(+! %3! *-."-/$!
6134$"(.0<! 53$! -1 )1-,.53$! %3! %&"$'()$*$+,! %3! *-."-/$! ()&1&! )-1! '$0! %.>>&1$+,0!
-2,$310:!

|

8 94:+0+*+/0&&

*| $0688/5%81#9(8'L:##78((&<=>1#2%#

!
A$!0(+,1%%$0!6-+%$0!"&/&,-'.0&$0!%$!%.>>&1$+,$0!"-1/$3 IHOPHHER ! E"$0!0(+,!
)'-+.>.&$0<!1&-".0&$0!$,1/&1&$0!$+!>(+2,.(+1%$!*3",.)'$0!(6?7$2,.>0!+(,-**$+,!
1&21&-,.(++$'0<!123',31$'0<!$0,9&,.53%0!$,!&2('(/.53$0!QD9$1+<INIUR:!!

AS$0!1$0)-2$01)$3"$+,1*(%.>.$11%631-6'$*$+, ' 1>(1*$19%3!)-@0-/$!316-.+<!1$) 1&0$+,+,!
3+$11&)(+0$1)9@0.53$!$,)0@29( (/.53$!8!"-1)1$00. (+1%$!'7346-,.(+!QX-6(0<!NIIUR:!!

TULLLLL LD L e

NIG(3,1@!X1&%&1.2<Ib$1".2$1\$0,.(+!%$01E0)-2$0t B! G134$"$0<!*- IBINS:!
IE+/$'6$$+!"-,9.-0<!Ib$1".2$!G.(%."$10., &<IG1BBE +". 1 (++$*$+,<I*- IBINS:!
IE3%.$114#-$,.,.-<1b$1".2$!1Z1()1$,&!$,1\$0,.(+ &) -2$0!h$1,0<!A(**3+$1%$!029-$16$$e<!*-. IBINS:!I!
ITh$1*($0$+IX1-+e<!;.".0.(+!E0)-2$0'h$1,0<IG134ME+". 1(++$*$+,<1>&"1. $1IBINS:!
1j('>>1E'&(+(1$<!\ED[<!a#G<!*-10!BINS:
BI#$01%6&>.+.,.(+0!12.H%$0030!(+,!&,&!11&-".0&$01DBAB-0 ., &1-,31$1$4.0,-+,$!$,1-%-),&$0!-312-%3$6-. +<!
1 &1 31$147&,-+,1)-013+-+ *$<1%$011-16., 1-/$0+,1&, &1$>>$2, 340:
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E+1*..$31316-.+<1.'0)$3"$+,1)1.+2.)-'$*$+,!1C, 1$!-*&+-/&0!%-+0I'$0!1"(.1.$0!(s! !
1/$311$0,103>>.0-+,$1)(31!11&-".0$1!3+$16-+%$19$16$30$!(313+$1) x (196 7-16 1501 $+!
4S5+ 10K *<IA9$+<IBJISR:I#$0!$0)-2$0!53. (+/$+,'$012(3101%7$-3<!(3!'$0!"(.$01%$!
1-+0)(L,1.%)(1,-+,$0!,$"$0!53$!'$0!"(.$01%6$120$*.+1%6$!>$11$,1-3,(1(3,$0<)$3"$+,!

&~ B+, 1>-. 1$1(>>.2$19%$12(11.%(10!"$1,0:!

ok @31(=AHO(8":#2=/66=7(#9(8" #:#78((&H&('<Y8BH#

N
#$012(11.%(101"$1,0<)$3"$+,!C, 1$!".&0!$+, 15! $341".-13+11&0$-3<! 3+1)$312(**$!'$10(+,!'$0!
-3,(1(3,$0:! A$0!".-.O(+01)$3"$+,! +(,-**$+,1)$1*$,, 15! %$! 1$'.$1! %$0! $0)-2$0! "$1,0! %$!
)'30! /1-+%6$! *)(1,-+2$! QD10-+! $3& ,>BEINR:! A$! 2(+2%),! -31-.,1 3+! 2$1,-.+! +(*61$!
0%7-"—+,-1$01)(311'79(**$! *-.01-300.1 (31! - +-,31$! QX (L*-+<!\(%L(+ NIPMR:! E+ $>>$,<!
t+<)*&, &#-#3)%& #8&>*D)=.&:3&92$>=8&,9G$: ()& 3<) &#-*)(":#3:9& P(2P)(3: #&IDO I3+ 2(Dg&
NIIU<!):NSTR! a+! 18&0$-3! "$1,1)1&0$+,$! -))1(4.*-,."$*$+,1 '$O! *C*$0! >(+2,.(+0! 5373+!
$0)-2%!"$1,12'-00.53%:1 #-1)-1,1%$! '7$0)-2$! 1&0$1"&$! 8!'-1"&/&+!)-111-))(1,! 81 2$"$!
%$0,.+&S$! 8! '79(**$! )$3,! "-1.$1! 03."-+,! '$0! 1&0$-34! *-.0! -300.! -3! 0$.+! *C*$! %S$! 2$!
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D%1.-$+0$H)3& ,x! BJISIR! 2-11 - >-3+$<! 2(*$! - >'(1$<! +&2$00.,$+,! %$0! $0)-2$0!

03>>.0-%$+,1/1-+%01)(311)$1*$,, 1$!"-1)&1$++.,&1%6$1'$3101)()3'-,.(+0! Q[(1+$<!i3-+/<!

NIINR:!!

|

E+1*'.$3!316-.+<!1'$0! 9-6.,-,0! +-,31$'0! O(+,! 0(3"$+,! >1-/*$+,&0! %$! *-+.=1$! $4,1C*$!

Qb-"-19%43& ,x! BJIJR!%3!>-.,153$! -12(*)&,.,.(+1)(31!'7$0)-2$! $0,! .+ ,$+0$! QA((e<! BJIBR:!

#$010,132,31$0! $,!-00$*6'-/$0! %7$0)=2$0! O(+,! *(%.>.&0! )-1!'7316-+.0-,.(+! QbY 38!, x!

BJJUR!S,12$"$H2.1%(%.>.$1&/-'$*$+,1'$012-1-2,&1.0,.53$0!)9@0.53$0!%$!'7,(228H310(":!

HT %) (L,-+2$! %$! 28,81 >1-/$+,- . (+] "1 %&)$+%61$! %$! ! -."$<! %$! -1 >(1%$! $,! %$! !

'(2-.0-,.(+1%-+01'$!)-@0-/$! %$0! 9%6.>>&1$+,0! >1-/*$+,0!-300.1-)) S BRBI<HQb-3+%$ 1AL

> <INIINR: #7&,3%$! %$! 2$,,$! >1-/*$+ - .(+1 0,1 #)(1,-+,$! 2-11'$0! &2(0@0,=*$0! 316-.+0!

0(+,1,1=01%@+-* 53$0!$,!$+!&"('3,.(+)$1*-+$+ $1Qb-"-198&, x<!BIIIR:!

|

b.IS)-@0-/$1$0,1>(1, 1> 1-/*$+,8&<I'$0I$>>$,010(+,196(36'$0!Qb-343E& HANIINR!Y!

|

P ;73+$! )-1,<! 1 @! -31-! %$0! *(%.>.2-,.(+0! )9@0.53$0! %3! *.'.$3! -"$2! %$0!

)$1,316-,.(+0!-31+."$-310631*. 21 (2" *- . H#$0! 2(+%.,.(+01 1$+2(+,18$0!-3!+."$-31%$!
“1'.0.=1$1%$0!>1-/*$+,01)$3"$+,107-"81$11)1(6'&*-,.53$01)(3112$1,-.+$0! SOR$0:!



"HSEY&! () H+, - I T i nm/01/121/013!
*-456728!

$0196.>>&1$+2$01)$3"$+, 1+(,-*$+,1-))-1-u, 1$!-31+."$-31%$!'7.+0(-,.(+153.1)$3,!
S35+, $110.1-1"&/&,-,.(+! (1./.4+$"$! -1 &,&!)$1,316&$:! E+>.+<! %$0! )$1,316-,.(+0!
)$3"$+,1-300.!C, 1$!$+/$+%1&$0!-31+."$-319%631"$+,1$,19%6$0!>'381% 7$

D ;7-3,18!)-1,<!'-1>1-/+$+ - . (+1$+,1-.+$1'-196.* +3,.(+1%3!6.(,()$! %$0! $0)=2$0<! 2$!
53.1 $+,1-U+$! 3+$! 2(+2$+,1-,.(+! %! -1 >-3+$! %-+0! BBI<#1&0.%3$0! $,! 3+$!
0(-,.(+19%$!29-53$1P,39<I A$'-1-1)(3112(+0&53$+2$!%$! 2(*)'.53$1!>(1,$*$+,1'$0!
0%&)'-2$*$+,0! %$0! .+%.".9%30! %$! 29-53$! $0)=2$<! ! 2(++$2,.".,&! +7&,-+, )'30!
03>>.0-*$+,! -0031&8$:! A$! *+53$! %$! 2(++$2,.".,&! "-| ->>$2,$1! %$! *-+.=1$!
0%.>>&1$+ $!'$0!$0)=2$0! QX. 288! BJIO!g! G(.,-43&,<!BIJO!g! (30! %$34!2.,&0!
%-+0![$+/1)3&,#BINNR:1#$0!$0)=2$0153.1(+,16$0(.+1%73+ $11%(7BS$103)$1>.2.$!
F)(L,-+,$!0(3>>1.1-.$+,1)'30! %$! 2$,,$! >1-/*$+,-,.(+] Qi(>>*$.0,$1! )3& ,x! BJIU!g!
2.,81%-+01[$+/)3&,*BINNR:!

|

#$0! >1-/4$+,01 )$3"$+,! &/-$*$+,! %$"$+.1! ,1()!)$,.,0! (3! ,1()! .0(&0! (31! )(3"(.1 !
2(+0$1"$11 2$1,-.+$0!)()3"-,.(+0! ".-6'$0! 8 '(+/!, $1*$! Qb-3+%$10)3& ,#NIIN!g! b-"-1%! $,!
<1 BJJIR! $,!'$0! >(+2,.(+0! &2('(/.53%$0! %3! )-@0-/$! YEBF,! %6(+2! 0$! %&/1-%$1! QA((e<!
BJJBR:!

|

“$+,.(F+(+01.2.<I 5375+ )'301 %! 28, $! S1-/4$+ -, (+] %) (L,-+,$! $+! *.".$34! 316-.+0<!"$0!
&2(0@0,=*$0! +-,31$'0! >(+,! >-2$<! %-+0! 28! . @)$! %7$0)-2$0<! 8! %7-2B$A! XA!.
0)&2.>.53$0!QD/(1-</]G\E<!]+0,.,3,IF(@-"1%$0!b2.$+2$0!c-,31$"$0!%3$!G$'/.53$<INIIPRY!
|

I :$019-6.,-,0!)-1,.23".$10!".&0!8!"-1)1&0$+2$!%$0!62,.*$+,0!

I :$01)("3,.(+0!%."$103$0!

I :$01)$1,316-,.(+0! %7 (L./.+$!-+,91().53$! Q,1->.21-3,(*(6.'$! $,! >$11(".-. 1$<! 613.,<!
).&,.+$*$+ R

L #-1)180$+2$!.%)(1,-+,$1%-+0"'$0!$0)-2$0!"$1,01%7-+.*-341%(*$0,.53$0!

| #782-.1-/$1+(2,31+$!

|

I"C L=#,/%73%78=N4/(#/&1A6=/8(#

[

A$,,$!,9&(1.$!-18,81%8&"$())&$!>.+1%$0!-++&$0!MJIIQ 2! D1,931<!j.'O(+<!NIMIR: E"$!+7-1)-0!
06.1$2,$*$+,1&,&1&'-6(1&$!1%-+01'$12-061$1%631%&"$' () $*$-+, 1067 3+!%-."-/$1&2('(/.53$!*-.0!
$"$!-1)$1*.0! %$! %&,$1*.+$1! %$0!)1.+2.)$0! 53.! (+,! $+03.,$!)3! C,1$! , 1-+0)JORDI$L +<!
NIIUR:!!

#-11.29$00$!0)&2.>.53$!031!3+$!U'$!$0,!'$! 1&03' - 186B3 613! $+,1$!'S! -341%67$4, .42, .(+!
$,1'$! -34! %$! 2('(+.0-,.(+! Q;3>1C+$<! BJISDR:! b.! 28! %$1+.$1! $0,! &'$3%! H! 534!
%7$4,.+2,.(+1+$!'7$0,1)-0<!"-11.29$00$!0)&2.> 53BEBES! Q;3>1C+$<!BJISDR:I#-11$'-, . (+!
)$3,196(+21) 1$+961$-1>(1*$12. H%$00(30!Y!
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|
D*A(%6+!1+P+6=0$*&#+6#$%6+$9(K+'6+) & =&t ISHICHPEES*#) $*&#+VIW-

b{I'$!+(*61$1%7$0)=2$01031!'7u'$!53.11&03', $! BH! BES!
$+,185!,-341%$12('(+.0-,.(+1$,!,-3419%67$4, +2,.(+!!

|
! Q;3>1C+$<!BJJSL
| 1
|
|

|
$341 >-2,$310! "(+,] A+>'3F+2$11 -1 '(2-.0-,.(+! %$! 28! )(+,! %78&53.".61$! 031! '$! *(%="$!
Q;3>1C+$<!BJISDR!Y!

D b.I'7(+1)1$+%!Blu'$0!0(3*.080!-31*C*$!,-341967 %% [1- . (+<!]1-1& & %&*(+,1&! 533!
TUS-1Y301)$,.,$! -31-1 3+ -3419%67$4,.+2,.(+1)'30! *)(L,-+,!$,! 9%6(+2!'$! +(*61$!
0%7$0)=2$0! 0$1-1 *(.+%1$:! D! '7.+"$10$<! '7u'$! )'30! /1-+%6$! )(00&%$1-1 )'30! %7$0)=2%(
Q>./31$!NB<!/-329$R:!!

D ;7-3,1$!)-1,<10.1'7(+! 2(*)-1$! %$34! u'$0! %$! 03)$1>.2.$0! .%$+,.53$0<! '7u'$! 53.10$1-!"-!
)'301)1(29$!1%312(+,.+$+,10$1-10(3*.0$!8!3+! -341%67.** /1-,.(+1)'301.*)(1,+,!$,!

'$1 -341 %$! 2((+.0-,.(+! 0$1-! %(+2! 03)&1.$31:! #$0! U'BN/+&S0! (+,! Yo(+2!
98(1.53%*$+,13+$11.29$00$!0)&2.>.53$!.+>&1.$31$!812$"$01%$0!U'$0!)1(29$0! Q>./31$
NB<!%1(.,$R:!

+++

+++
L O*A(%6+!-+P+6=9$+&#+6#5%6+$9(K+6+)8=8#* KK IRHYEES #) $+8Ht+V-W-
+
+

Q;3>1C+%$<!BJJSL
I

|
DIY!1$)180$+,$!-12(316$!93!,-34!  DIY!1$)180$+3$!-12(316%$1%3!,-341%6¢
%7$4,.42,.(+1%$I'7u'S!-1)'30)$,..$!  2('(+.0-,.(+1%$!'7u'$!-1)'301) 1(29$!
GIY11$)1&0%+3$!-12(316$19%3!,-34!  GIYI1$)180$+ $!'-12(316$1%3!,-341%:
%7$4,.+2,.(+1%$I'7u'$!-1)'30/1-+%$!  2((+.0-,.(+1%S$!'7U'S!'-1)'301&'(./+&S$!

!
! BIYIHSON (+,01b11$) 180$+,$+, 1501 (+,01%7&53506%:$0!
[ %.>>&1$+,012-01%$!>./31$0!

|

A$012(+2'30.(+010(+,1-))'.2-6'$01%-+01'"$12-%1$1%631*-."-/$1"$1,1&2('(/.53$:1a+!)-1-"='$!
$0,I$+1$>>$,1)(00.6'SI$+, 1B!-*$11$, 1% 1.2$1)-@0-/=1%$:1b3.,$!-319%&"$'()$*$+, 1%6$0!
-2,.".,&0193%- +$0<I'$0!$0)-250!+-,31$'0!(+,1%6$!)'30!$+1)'30!1&,&!*(%.>.&0!-312(310!%$0!
0.22'$0:1G$-32(3)1%7$0)-2$01+$!) 180$+,$+,1)'30'$0153-' +&P$00-.1$0!)(31118)(+%1$!



"HSEY&! () H+, - I T i nm/01/121/013!
*-456728!

-3416$0(.+0!9%%$0!$0)=2$0: HBAI<#2(+2$+,1-+,I-16.(%."$10.,&1)$3"$+,1%6=0!"(10!
&/1-'$*$+,1C, 1$12(+0.%8&18012(**$1%$0!V!U'$0!W1%$!6.(%."$10.,&: #-1,1-+0)(0.,.(+!$0, !
%7-3,-+,1)'3012(*)189$+0.6'$1%-+0I'$12-061$1316-.+12-1<!+(30!'7-"(+01%QLIH, '$!)'30!
0(3"$+,1.9)$1*&-6.".0&1%3!>-.,1%$!'1) 1&0$+2$1%6$!62,.1(3!%$! 1$"C, $*$+,01%."$10:!!

|

I"E L=#&/.4(#3.%6%7/DA(#

|

D323+$! $0)=28! +$!)$3,1 031"."1$! $,! 03! %&"$'()$1! %-+0! 3+! *. $31 %6 (++&! 0-+0! 5373+
2$1,-.+ +(*61$! %S$! 6$0(.+0! ".,-341 O(.$+,! 1$+2(+,1&0! QA9-0$<! #3$.6('%<! BJISR:! ASO0!
2(+%.,.(+0! O(+,! *3,.Y$0! $,! +2'3%+,1 +(,-*$+,1 '$0! 2(+%.,.(+0! -6.(,.53$0<! '$0!
2-1-2,&1.0,.53%0!".8&$0!8!'79-6.,-,<!8-1+(311.,31$!$,'$0!1$"-,.(+0!-"$2!'$0!$++$*.01+-,31$'0!
Q\L.++$'<INIBT!g!2.,&!%-+0!A9-0$<1#$.6('%<IBJISR:!

A$0! >-2,$310! O(+,1)1()1$0! 8! 29-53$! $0)=2%! $,1 )$3"$+,! %&,$1*.+$1! 0.1 3+$! $0)=2$! "-!
)(3"(.110$1%&"$'())$1!$,1031"."1$1%-+0!3+$1d(+$!%&, $1*.+&$:!

#$0! 6-0$0! ,98(1.53$0! %$! -1 +.29$! &2('(/.53$! (+,! & &&% ())&$0! )-1!i3,29.+0(+! $+!
NIUO:! J'1 -1 -00.*'&! - +.29$! 8! 3+ 9@)$1"('3*$! 8! +! %.*$+0.(+0! Q;-?(d<! NIOTR:! A$0!
%.*$+0.(+0! O(+,! %$0! 2((1%(++&$0! 53.1 2(+0,.,3%+,1 '$0! )-1-*=,1$0! %31 *."$3:1 K+!)$3,!

- 4+0.1&,-6".11 3+$! +.2981)(,$+,.$"$! ) (31! '7$0)=2$! Q;-@I<! NIOTR: E"$! $0,! )(,$+,.$"$! 2-1!
$"$! 0(30! $+,$+%! 537.'1 +7@! -1)-0! %7.+,$1-2,.(+0! $+,1$! '$0! SO}=PHPI$! &2('(/.53$!
18$"$!)1$+06! $+! 2(+0.9%8&1-,.(+1 230! +,$1-2,.(+0! $,! 0$! 1-))1(29%+2b)'30! %$! - 1&-".,&!
(60$1"-6'$:!

a+$! -3,1$! +(,.(+<! 2(**3+&*$+,! 3,..0&$<! $0,! -1 +(,.(+! %7-*).,3%$! &2((/.53%:!
VNO,%P>:3$=)&"92>2":G$)&=0$*)& )#Ph9)&#)&%)#$ (&P, (&#,&9,P,9:3"&\&#H)&()P(2=$:()&=,*
92*=:3:2%#& "92>2-G)H& =::"()*3HEB3>1C+$<! BIIDBRS0! $0)=2$0! -@-+,! %$0!
2-1-2,&1.0,.53%0! "-1.-6'$0<! 2$"$0H2.! "(+,! -"(.1! 6$0(.+! %$+@.,.(+0! %.>>&1$+ $0! )(31!
-0031$1!'$311%- .+, .$+:1!
HT-%).,3%$1&2('(/.53$!$0,!1$)1&0$+,&$!)-113+$12(316$1%$!\-300::-+0!'-I X /31$INS<!3+$!
0$3'$!"-1.-6'$! Q(3! /1-%.$+,R! &2('(/.53$! $0,1)1.0$! $+! 2(+0.%8&1-,.(+: E+! 1&-".,&<! 2(**$!
+(30!'7-"(+01"31%-+01'79@)$1"('3*$19%$!i3,29.+0(+<!.1$4.0,$!)'30.$3101%.*$+0.(+0:!!

|

O*A(%6+!3+P+N>@=*$('6+/)&=&A*5(6+
|

!
I
I
Q;3>1C+$<!BJJSC |
|
!
!
!
!
#3! 0(**$,! %9$! -1 2(316%! 1$)1&0%+,$! '7(),.*3* &2('(/.53%<! 27$0,! 8! %.1$! -1 "-'$31!)(31!
'-538"$!'7-6(+%-+23!%$!'7$0)=2$! 0$1-*-4.*-'$103."-+,!"-1"-1.-6'$! 1$)1&0$+,&$<!'$! ,-34!
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%$! 1$)1(%32,.(+! 0$1-! 03)&1.$31! 8! N:! AS$,! (),*3* %.*+3$! $+! 18-, (+! -"$2! '-!
%8/1-%-,.(+19%$012(+%.,.(+01$, 1, $.+,13+1) (.+,1(sI'$!,-341%$! 1§32, .(+10$1-1.+>&1.$31!8!
NIQA]JFD:<!BJJOR:!

|

#1+(,.(+) %7-%)'.,3%$! &2((/.53$! 0$*6'$! *)(1,-+$! 8! .+,1(%3.1$! %-+0! '$! 2-%1$! %3!
06&"$'())$*$+,! %31 *-."-/$! &2('(/.53$:! E+! $>>$,<! 0.1 '$! *-."-/$! $0,! $+".0-/&! %-+0!
7(62$2,.>1%3$1%8"$'()$1!'-1)1&0$+2$! % 73+$! $0)=2$! $+1)-$1283+$! &,3%3$!-)) 1 (>(+%.$!
%$! '7-%)'.,3%$! &2((/.53$! %$! '7$0)=29! ".0&$! 0$*6'S! +&2$00-.1$! ->.+! %S$! )$1*$,,1$! -3!
* $341 0(+! %&"$'())$*$+,:1 ASO! &,3%$0! +$! 0(+,1)-0! ,(32(310! &".%$+,$0! 8! *$+$1! &,-+,!
%o(++&!"-1+&2300.,81%7(6,$+.11%$01%(++&$01)1&2.05@OBR%A..0,.53$0!%$0!$0)=2$0!$,!
0%$01$0)-2$0!2(+2$1+&0!*-.01&/-'$*$+,10311'S0!L +,$1-2,.(+0!$+,1$!$0)=2$0:!

|

E+>.4+<10.1'$0! +(,.(+0! %$! +.29%! $,1 %7-*)".,3%$! &2((/.53$! )$3"$+,! C,1$! .+,&1$00-+,$0! 8!
&,3%.$1! )(31! '7&,-6'.00$*$+,! %7$0)=2$0<! 'l +$! >-3,1)-0! (36".$1! 53$! '$0! %@+-*.53$0!!
*/1-,(.1$0! ,$"$0! 537$"$0! (+,! &,&! )1&0%$+,&$0! %-+0! =!I 9&(1.$! %$! - 6.(/&()9.$!
+03"-.1$<! 0(+,! )(00.6'$0<! *C*$! 0.1 '$0! 2-1-2,&1.0,.53$0! %$0! *.'$34! ,1-"$10&0! +$!
)$1+$,,$+,1)-018!'7$0)=2$!%$107 @!&,-6'. 118! (+/1, $1*$!Q"(.11.+>1-R:!

|

"l L=#23'=N%NAG6="/%&#

|

#$"+0! QNIMIR! %&"$'()-! '$! +(*! *&,-)()3"-,.(+! 53.1 %&0./+$! 3+! $+0$*6'S! %S!
)03",.(+01'(2-'$0!3,.".0-+,1%6$0!$0)-250!-))1()1.&012(**$19-6.,- <! '$OP,39<HQ#-+%3B&
>:<IBJISR:1#-1)()3-,.(+19%$! 29-53%P,394-13+$1) 1(6-6."., 81 %$107&,$.+%L$! +(,- -+, 1$+!
>(+2,.(+1%$! -1)$1,316-,.(+! %3! *." $31 $,1 %$! -1 1.29$00$! /&+&,.53%:! b.! 2$"-1 03! 3%
7$0)-2$1-+2.$++$*$+,1(223)81)$3,!C, 131 1$2('(+.0&!)-11%6$0! . +%.". %30!53.1-31 (+,1*./1&!8!
)-1,.1! %7-3,1$0P,39<# Q#-+06$3& ,>! BJISR:! ]! >-3,! %(+2<! 0$'(+! #$".+0<! 3+$! O(L,$!
%7&53..618!$+,1$1%73+$!)-1,1'7$4, +2,.(+19%7$0)=25H#B6B¢:1! 06(++&! $,1%7-3,1$!)-1,!-!
2((+.0-,.(+1 )(31! 5373+$! )()3-,.(+! )$10.0,$:! #$0! P,39<#)$3"$+,! C,1$! (223)&0! (3!
+(223)&0! 03."-+,1'$01 )&1.(%$0:! #$D139<#.+(223)&80! -31-.$+,! &/-'$*$+,1 3+$! /1-+%S!
F)(L,-+2$1%-+013+1(62$2,.>19$1031".$19%$!'7$0)=2$! Q#3&48IBIISR:!!

:7-3,130! *(%="$0!53.1&,3%.$+,1 250! >'32, 3, .(+01 *$, $+,| $+! "+ I'$! >-., | 537.1$4.0,$! %$0!
0$3.'0! %7$4,.+2, (+)¥B:*93:2%& 3<(J#<2W=& 27$0,! 8! %.1$! 5373+! *.+.*3* 9679-6.,-,! $0,!
+&2$00-.1$!8!-1031".$1%73+$!$0)=2$! QRESLINIIT!g!2.,&!%-+01#-+98%, $BIISR:!

E+> 4<l14+(,L (411300 #)(L,-+,$! (10537 (+1)-1'$1%$1*&,-) )3"-,.(+10$1-.,-12(9&80. (+!

0)-,.-'$! %$0! 1&0%$-341%79-6.,-,153.1)$1%$,,1-.,I-1)$10.0,-+2$! 8 '(+/!,$1*$! %$0! $E2$0<!
"10h@+-+. 538184, 42,.(+12('(+.0-,.(+! QK)%-*! )3&,xIBJISR:!IA$, $!2(9&0.(+!0)-,.-'$!
$0,!-0031&$!)-1!'$!*-."-/$1&2('(/.53$!53.<!/122$!8!'-1)180$+2$! %$! d(+$0!%$! .- O(+!$+, 1$
'$OP,39<#1)$1*$,12$0!*./1-, .(+0:!
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C 1%(&/#D%2*+:(&'E.08)"+$$"B%&

K" +,-(.'/O1#5A#2=/66=7(#3.%6%7/DA(#

!

#$N1$*.$11(62$2,.>153.1".$+,181'7$0)1.,12(+2$1+-+,'$0!1-.0(+01)(31!'$053$"$0! (+10(39-.,$!

%&"$'()$1!(31)1(,&/$1!3+!1&0$-3!&2('(/.53$!53$!2$!10(., | $+1*. . $31316-.+1 (3! +(+1$0,!'-!

"((+,819%7(6,$+.113+)-@0-/$182('(.53$!%.,1%31-6'$! $4$553.12(+2$1+$!"-1%."$10.,&! %$0!

$0)=2$0:1Z(3112$'-<IBI2(+%.,.(+01%(."$+,1C, 1$! 1$*)'. $0! QK) %38, <! BJIM!g! AE D\FEX<!

BINJR!Y!

!

D ;73+$!)-1,<I"12(+>./31-,.(+10)-,.-'$! %$! '7$0)-25! %(.,1 )$1*$,, 15! '$! - +,.$+1 $,1'$!

%&"$'()$*$+,1%$0!)1(2$0030! &2('(/.53$0<!'7$0)-2$! %&%.&! 8!'-1>-3+$!$,181'-1>'(1$!
%(.,1%(+2!C,1$103>>.0-+,I1$,I'-I>1-/*$+ -, . (+12(+,1V'&S:!

D ;7-3,1$!)-1,<I'$01*(%.>.2-,.(+01%3!)-@0-/$!+$1)$3"$+, 1>-.1$!6-.00$1!'$0! 29-+ 25!
)$10.0,-+2$1%$12$1 - +$0!)()3",.(+0!8!3+!+."$-310.1>- B<I537. 1+$/-1-+,.1-.,1)'30!
'$311%- 4, $+:]

|
#$01%(%.>.2-,.(+0!()&1&$0!03113+)-@0-/$!1&2('(/.53%1%(."$+,19%6(+21)$1*$,, 1$1%6$1 1$218$1!
3+11&0%$-3!)'301)$1>(1*-+,1'8! (S! 23! %$1+.$1! $0,! %6&>.2.$+,:1 #$0! $>>$R.4501)-1!'$0!
)(3",.(+019%(."$+,1)(3"(.1'$311)$1%$,,1$! %$! 1&0.0,$1!-341)$1,316-,.(+0:! A$-10 ./+.>.$!
537810-19%6$+0.,&!* .+ ¥3*<129-53$1)()3'-,.(+10(.,|$+2(1$!103>>.0-**F+,1 *)(1,-+,$!)(31!
+$1)-01 1.053$1! %$! 07&,$.+%13!)-11'$! >-.,1 %3! 9-0-1%! QK3&6;3ty! BIIMR:! #$0! $>>$2,.>0!
%73+$! )()3-,.(+! )$3"$+,! $+ $>>$,! >'32,3$11 +-,31$"$*$+,! )31 %$0! 1-.0(+0!
+%68)$+%-+,$01%%$!'7$0)-2$153.1'$311$0,11&0$1"&:1;$01-'&-012' *-, 53$0!$,1%7-3,1$0! 1-.0(+0!
+,$11(3!.+,1-H0)&2.>.53$01)$3"$+,1$34H-300.1)$1,316$1!'7&53.".6 13 QRIE-2G!BIIMR: 1!
HT$>>$2,.>1* +.*3%1)$1%$, -+, -1 031".$! "-1.$! 03."-+,1 '$0! $0)=2$0! $,! >-.,! %o(+2! "-1$1!
&I-BFB+ -] - "B+ *3%1%6$1'782(0@0,=*$)$1*$, ,+,1- ) &L$++.,&1%$! 29-53$! $0)=2$!
QK)%-*1)3&,x!BJIMR:!

|

H$! %&"$'())$*$+,! %$0! 180$-34! &2('(/.53$0! %$"1-1 0$! >-. 15! $+1 )(1,-+,1 3+$! -, $+,.(+!
)-1,.23'.=1$!812$1,-.+0!&2(0@0,=*$0!53.11$0,$+,1)$1>(1*-+,01$,1>(+2,.(++$'0!1-' (101 *C*$!
537.'010(+,!.0('&0!%3!>-.,1%$! 2-1-2,&1.0,.53$0! 2'.*-,.53$0<! /&(/1-)9.53$0/&RY/.53$0!
)-1,.23'.=1$0:!;-+0! 2$0! 2-0<!'-1 21&-,.(+ %$! .-.0(+0! &2('(/ 0! $0,! 3+$! 29(0$! 537."1 >-3,!
6.$+1*$031$1!QAE D\FEX<!BIJNJR!!

|

E+>.+<!'(1053$! '$! 1.053$! 03! )1&0%$+ $<! 3+$! -, $+,.(+1 )-1-2B! %(.,! C,1$! )(1,&$! -34!
$0)=2$0!.+"-0."$0!53.)$3"$+,16&+8&>.2.$11%31 %&"$'())$*$+,1%3! 1&0$-3! &2('(/.53B)(
0$19.0)$10$1!$,1&,$+%13$!'$310!$>>$,01+8>-0,$0!QAE D\FEX<!BINJR:!
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CF6FB'&=.%(*+/0& %&$EY%::+2"2+*4&'.&)"+$$"BY &4Z2 I$(B+=.% &

I

c(30!-"(+0! "3 -+,&1.$31$*$+,1 53! '$! *-."-/$! &2('(/.53$! I 53$! '7(+! ,$+,5! %$! %6$00.+$1!
%-+0!'$0! "."$0!)$3,! 1$*).11 %$0! >(+2,.(+0! &2('(/.53$0! -3! 0$+0! -1/$:! ¢(30! -"(+0! 2.,&!
T7-*&" . (1-,.(+! %$! -! 53-",&! %$! '7-.1<! - %.*+3,.(+! %3! 1.053%! %7.+(+%-,.(+! $,!
748 (1-,.(+1%$!'-16.(%."$10.,&:!

AS, SIS+ =1$I>(+2,.(+1%631%-"-/$1"$1, 1-<I$+11&-". &<!>-. I'7(672%,1%$!%.02300.(+0:!

|

E+INIPO<!b.*6$1'(>>!$,'A(4!QNIPOR!*$, - $+,1 $+!-"-+,1 53$!'$! *-+53F! %! 2(+,1v'$! %! *-!
"'$311%6$0!2(11.%(10!+$!)$1*$, -.,1)-01%$! %6&*(+,1$1! %! *-+.=1$! +(+1 &53." (535! '$!".$+!
%6$!2-30-".,&!$+,1$!'-1 1&-".0-,.(+1%6Q))*+,-#  1$+1*." . $31316-.+1$,!3+$!-3/*$+ -,.(+1 %$!

7% [1-, (418, (31'-16-.0081%$!'7$4, .42, .(+:1H#-1>(+2,.(++-.,&1%$0!".-.0(+0&2('(/.53$0! -!
%$!>-.,1 &,&! 2(+,$0,&%$! %-+0! %$! +(*61$34!-1,.2'$0! Qi(660<! NIIB!g! b.*6$BE>¢! NIIU!g!
G$.$1<!c(00<!NIIP!g!,(30!2.,&0!%-+0![d(J3®,><!BJIOR:!D9$1+ QBIJO<!2.,&! %-+0!h$1/+$0!
)3&,><! BINB!):! NOMR! *$+,.(++$! &/-'$*$+,IWPR>2"19,>& (2>)& 2;&$(7,*&'())*& 92((:=2(#& :#&
H#EPP2#)=&7-8&%,*-&,$3<2(#&7$3&+,#&(,()>-&9>),(>-&:¥Y8:;))=&

|

E+! ())(0.,.(+! 8! 2$'-<! %7-3,1$0! -3,$310<! )-1*.! '$053$'0! X'.+e<! b$-1+0! QNIISR<! G1@-+,!
QBJIMR<! p(93,<! i$00<! *((1*-+<! QBJIJIR! $,! b-+%0,1(*<! D+/$'0,-*<! *.e30.+0e.! QBIJIMR!
->> 1*$+,1%-+0!'$310!-1,.2'$0!53$!'$0!". $+0!$+,1$!'$0!$0)-2$0!"$1,0!316-'$01$$+0! 533!

>(+,! 2$34H2.1 -"$2! '$0! $0)-2$0! "$1,0! 131-341 )&1.)9&1.53$0! O(+,! .*)(1,-+,0! $,! 537."0!
)$1*$,,$+,! %$! 2(+0$1"$1! (3! %7-3/*$+,$1! '-! 6.(%."$10.,&! 316-.+%:! A'$1/$-3! QNIIOR!
*$+,.(++$1$+2(1$!53$!12$0!".-.0(+0!"$1,$01)$1*$,,$+,'$0!)1(2$0030!%$! 2('(+.0-,.(+!%-+0!
'$01d(+$0!)'30!.0('&$0:!1b-"-1%<!A'$L/$-3<!"$++$29$d! QBIIIRG3F, 535! %&"$'()) $1!%6$0!
'-.0(+0!"$1,$0! 316-.+$0<! 81)-1,.1! %$! d(+$0! +-,31$"$0<! )$1857-3/*$+,$1! '$! +(*61$!
%7(.0$-34:1!

K(+/*-+! $,! Z3+/$,,.) QBIITR<! 53+, 8! $34<! (+,! %&*(+,1&! '7.+,&1C,! %$! 2$0! '.-.0(+0!
&2('(/.53$0!%-+01%$!+(*61$34!2-01%79-6.,-,0!$,1%7$0)=2$0:

E+>.+<!h$1/+$0<!#$!h.('<! A'$1/$-3' QBINBR! 0$! 0(+,! $+2(1$! 1829 HB&0! 8! >-.1$! ™!
)1$3"$<!".-1 %$0! &"-'3-,.(+0! $,! %3$0! &,3%$0! $*).1.53$0<! %$! '7.+,&1C,! %$! '-! 1&-'.0-,.(+! %$!
*."_[$018&2('(/.53$0!316-.+01)(311%&"$'())$1I'7-6(+%-+2$!$,!'-11.29300$!0) &2.>.53%:!

|

A$0!%.>>&1%$+,0!&'&*$+,0!1$'$"&0! %-+0!"-I".,,&1-,31$! +(30!-*=+$+,!8!)$+0$1!53%! *C*$!0.!
'$0! %$1+.$10! &'&*$+,0! 1$'$"&0! 0$*6'$+,! -))(1,$1!'-1)1$3"$! 533! '$! %&"$'())$*$+,! %!
1&0%$-34! &2('(/.53$0!)$3,! 1&$"$*$+,1)-1,.2.)$1! 8! '7-*&".(1-,.(+! %$! -1 6.(%."$10.,&! $+!

*' $31 316-.+<! +(30! )(3"(+0! 03))(0$1! 53$! )(31! 537."1 -, 3+$! 1&$"$! -*&".(1-,.(+<! *-!

0.4)'$! 1&-".0-,.(+! %$! '())*+,-# | $0,! 3+$! 2(+%.,.(+! >-"(1-6'$! *-.0! )-0! >(12&*$+,!
03>>.0-+,%:1 #-1*3").)".2.,&! %$0! 63$0(.+0! %$0! $0)=2%0! -.+0.! 53%! '$0! 2-1-2,&1.0,.53$0! ,1=0!
".1.-6'$0! %$0! $0)-2$0! Q-1/$31<! 2(*)(0.,.(+R! 1$+%$+,! %&'.2-,$! -1 1&-'.0-1.G673+!

* "-I1$1&2('(/.53$!316-.+1$>>.2-23!Qb-3+%$10B&, <!NIINR:!H#-1"-'$31!153$!)$3,!-"(. 11 3+!
2(11.%(11"$1,1%-+0!"-11&%32,.(+1%$!'7.0(-,.(+1+7$0,153$1%.>>.2.'$*$+,1$+".0-/$-6'$!0-+0!-3!
)1&--6'S! (1! %$0! .+>(1*-,.(+0! 2(+2$1+-+,1 '$O! *(3"$*$+,0! %$0! $0)=2$0! %-+0! '$!
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)-@0-/$:!E,3%.$112$012-1-2,&1.0,.53$0!$0, 1&".%$**$+,1'(+/1$,1>-0,.%.$341 Q-3+ AS 10!
NIINR:!
!

K" +,-(.'/O1#5A#2=/66=7(#9(8'#1%./=6#

|

HI*- "-/$1"$1,1316-.+181"(2-,.(+10(2.-'$!$,'$01$0)-2$01"$1, 0!$+!/&+&1-11$*)".00$+,1%6$0!
>(+2,.(+0! 1&21&-,."$0<! 23',31$"$0! $,! 0(2.-'$0! .*)(1,-+$0! $,! 28! %-+0! %$0! *.".$34!
06$+08&+$+,1)$3)'&0: 1#$) 1$*.$11(62$2,.>1)(3103.".,'(10!%$! ' 7&,-6'.00$*$+,19673+1*-."-/$!
"$1,10(2.-1$0,1%6$1 1$+0613"'$!12-061$1%$!". $196$019-6.,+,0(}3012*- 01&/-'$*$-+,1)'30!

-, 1-2,>:1 D! 281 037$,<! D11.><! G'-+2! $,] A'$1/$-3! QBINNRI! *$+,.(++$+,1 533! -1 ) 1&0$+2$! %3
*(+06B!" "+ 1$+1" "$1)-1,.2.)$1-.,18-153-"., &I1%$!" $1%6$0!2. -%+0:!

#$0! $0)-230! (3"$1,0! $,! '$0! $0)-2$0! +-,31$'0! ?(3$1-.$+300.! 3+! 1v'$! )(0.,.>! %-+0!
TNLOL.,.(+1%$!'7$0)-2$1)-11-12(**3+-3,&!1$, 1 %-+0!'$0! . +,$1-2,.(+0! $+,1$! 1."$1-.+0!
Qp.*<!p-)'-+<!BJJT!g! 2.,&! %-+0! [d(3-08&,x! BJJOR:! p$"$1,!$,!j.'0(+! QNIIS!g! 2.,&! %-+0!
[d(3'-0! )3&,<!BJJOR!)(0$+,1*C*$!'79@)(,9=0$!53$!"-1+(,.(+1%$!6.$+HC, 1$1)0@29('(/.53$!
$,1967-22(*).008*$+,1)$10(++$'1 0$1-.$+,!'.&O! -31 2(+,-2,1 -"$21 -1 +-,31$:1 a+! )1(2$0030
(/4,31 $,1 &*(,.(++$'1 +%3.1-.,1 3+ 281 - +1 0$+, *$+,1 %! 6.$+HC,1$! 295d! '$0! 2.,-%.+0! $+!
)1&0$+2$! %7$0)-2$0! "$1,0! Q[d(3)8:,x<! BIJOR:! E+>.+<!'-1)1&0$+2$! %6$! -1 >-3+$! $,1 %6$! -1
S'(1$1-31-.,1$+2(1$12(*$1-3, 1$1$>>%,1)(0.,.>!19%.* +3, .(+1%310,1$00!Qa’ 1. P2&, >ONIINR:!

AS$,! +,&1C,1 )31 ! +-,31$! 0$*6'S! 0$! 2(+>.1*$1! %-+0! 3+$! &,3%$! >1-+m-.0$! 031! '$0!
)1&(223)-,.(+0! %$0! 2.,-9%.+0:! #7-22=0! 8! -1 +- 313! @! $0,! %&A(*R! &, -+, 3+
VP("299$P,3:2*&%,8)$(Y# QAEF[a<!BJJIR:!!

#$! %6&"$'())$*$+,! %73+ *-. /3! $,1 %(+2! %73+ 1&0$-3! %$! 2(11.9%(10! "$1,0<! *C*$! %!
-1/$3111$0,1$.+,$<11>-2.". $1$,1¥3'.) . $'$01-22=0181"-1"$1%31$!$,196(+2! -341$>>$,01)1&2.,&0:!
#$0! 2(11.9%(10! &,-+,! '$! )'30! 0(3"$+,! 2(+m30! (31! *$+$1! 8! %$0! $0)-2$0! 0$)'30!
F)(L,-+,0<1.'012(+0,., 3+, 13+1)1$* $11)-00-/$1 96 (++-+,1-22=0181%$0!d (+$01%$!%&, $+,$0!$, !
%$!'(.0.10!)'30!"-0,$0:!!

[d(3'-0<! p(1)$'-<! h$++<! [ HZ$'e(+$+1)3& ,FMBIIOR! *$+,.(++$+,! &/-'$*$+,! 53! "I
)1&0$+2$!%73$0)-2$0!"$1,0!$+2(31-/$!'$0!2.,-%.+0!8!)-00$1!)'30!%$! %$9(10!$,!8!C,1$!
)'30! -2,.>0<! 2$! 53.1 -1 %$0! 2(+0&53$+2$0! )(0.,."$0! 030+1&:1 A$,,$! 03))(0.,.(+! 0$1-.,!
,(3,$>(.01 1$*.0$! $+!53%0,.(+! %-+0!%7-3,1$0! &,3%$0! 1&-'.0&$0! $+! D+/'$,$11$! Qi)3Ro(+!
>&IBJIMIgI @,,(8&,>0BINBR:!b$'(+!12$0!&,3%$0<!'7-22=0!-341$0)-2$0!"$1,0H 7&0BN)-
%$0! +."$-341 %7-2,.".,&0! 1&21&-,."$0! )'30! .¥)(1,-+,$0! 29%d! '$0! )()3:(+0! 9-6.,-+,! 8!
)1(4.*.,&:)

c(30! $0,.*(+0! ,(3,$>(.0! 53%! '$! %&"$'())$*$+,! %73+! 1&0$-3! "$1,! 0(2.-'1 - 2(**$!
2(+0&53%+2%! %$! )$1*$,,1$! '$0! -2,.".,&0! 1&21&-,."$0! $,! 0)(1,."$0<! 53.! +7& I$*,!
)(00.6'$0! -3)-1-"-+,:1 #$! %&"$'())$*$+,! %$! 2%, %! ()(1,3+.,&! )$3,! 2(+0,.,3$1! 3+!
(67%$2,.>1$+!10(.:!

|

[
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a+$!03)$1>.2.$!%7$0)-2$! "$1,!)-119-6.,-+,1$0,1 0(3"$+,.30&$! )(31! &"-'3$1!'7-22=0! %$0!
2.,-%.+01812$1537(+1%&0./+$!6.$+10(3"$+, 1 2(**$!'-1VI+- 31$!W:!;32la@<!c-e-/(09.|QBIIPR
*$+ (++$+,1538!-1031>-2$1967$0)-2$1"$1,10(3"$+,11$2(*-+06&$!)-119-6., -+, I$+1"."$I$0,

%$! NP! 81 b.1 23! . @)$! %$! 29.>>1$1)$3,! 2(+0,.,3$1! 3+! (62$2,.5B4(BA0! 533! 23, $!
03)$1>.2.$!"-1.$! %-+0! 1", &1-,31$:! :$!)'30<!'7.+&/~B)E1,.,.(+! %$0! $0)-2$0! "$1,0! -3!
0$.+1 %73+ *C*$1$0)-2$! 316-.+! +(30!>-.,1)$+0$1! 53! 2, ! . +%.31 5+-$!)$3,! C,1$!'$! 0$3'!
(62$2,.>:!!

|

E+>.+<I'7-60$+2$!%7$0)-2$0!"$1,01316-.+01)$3,!-"(. 11 %$BIB$+2$0!031!"-1*(1)9((/.$!
9%31%&"$'())$*$+,1%6$0!"."$0!Qh-+1i$1d$'$<!]. $%6$*-++<IBIISR:1#-11$29$129%$1%$!'7-22=0!8!
LIVI4+-,31$W1$0,103029),.6'$!1 %6 7$+/$+%61$113+$1)&1.316-+.0-,.(+<! 2(+0(**-,1.2$1%7$0)-2$!
Qh-+1i$1d$'$<!j.$%$*-++<IBJIS!g! AEF[a<! BJJIR:!]1$0,1%(+2! 1-.0(++-6'$! %$! )$+0%1 53
'$196&"$'() S+, 106 73+1%- "-/$1"$1,1316-.+1)$3, <I$+1)'301%$! 1&) (+%61$!81%$! 1 &5 MES0<!
07.+021.1$! %-+0! %$0! (6?$2,.>0! 0(2.&,-34!)'30! '-1/$0! ,$'0I53Ht(+! %SS! '7$4)-+0.(+!
316-.+$!$,1%6$0!>'341537$"$!1$+/$+%61$<!'$012. -%.+01, 1(3"-+,1$+1*" $3!3 165329+ 7(+,!
)'3016$0(.+!%6$129$129$11-341" *. $01%$!"-I"."$:!

+

YH+A*&#+6+]%(K6==61L<9@*$9=6++
!

E+! F&/.(+] %$! G134$"$0HA-).,-'$<! ' 0$*6'$1-.,! 53$! '$! )1$*.$1! %6(23*$+,! (>>.2.$'!
-6(1%$!"-153$0,.(+1%631*-."-/$!"$1,10(.,'$! Z'-+ F&/.(+-1%$!:&"$'()$*$+,| QZF;R! %$!
NIIU! QD11C,&! %31 \(3"$1+$*$+,! %$! -1 F&/(+! %S$! G134$"S0HA-).,-'$! %8&2.%6-+)!
*(%.>.2-,.(+1%$01%.0)(0.,.(+0!.+%6.2-,."$019%31) -+ 1&/.(+-1%$1%&"$'())$*$+,1-11C,&!'$!
*-10INIIU<!)36'.&!"$!BU_JI_NIIOR:!!
#$01(67$2,.>01)(3103.".01%-+01'$12-961$1%31*-."-/$10(+,!-2,3$"$*$+,196&, $1*.+&0!)-1!
Z'-+ F&I(+-1%$! ;:&"$'())$*$+, %$! BIIB<! $+! -, $+%-+,1'-1)36'.2-,.(+] %3! >3,31! Z'-+!
F&/.(+-1%$!:8"$'()$*$+,1;:31-6'SI QZF;:R:T1*$+, . (++$! +(,-*$+,'$0! (67$2,.>0! %3!

* " /$1"$1,16134$"(.01Q . +.0,=1$19%$!-IF&/.(+1%6$!G134$"$SOHA-).,-'$<IBJIBR!Y!

I

8&&[&EBEEAL:;, @2(H)(&>Y,%"* %) *3&=Y $*&)#P,0)&P$7>:9892*@:@:,>&)3&@) (=
H o @2(#)(8&>,8%27:>:3"8&=)#&P:"32#8&)3&=)#8&9-9> #3)H#&|&

H  %">:20)(&>)4#&GS$,>:3"#&P,-#, 'h(#&=)&>,&@:>>)&j&

H P('#)(@)(8&>)&P,3(:%2:%)&* 35()>&)3&,99(2k3()&>,87:2=:@)(#:3"&B&
&

HSIE-."-/$19%(.,| C, 13! %6$+0$! $,! &53.".61&! /&(/1-)9.53$*$+,1Q . +.0,=1$! %$! - F&/.(+! %
G134$"$0HA-).,-'$<!BJIBR:!b$0!)1.+2.)-'$012-1-2,&13KBO(+,!Q . +.0,=1$!%S$! - F&/.(
%$1G134$"$0HA-).,-'$<!BJIBR!Y!

H A&, @2(#)(& >,& P("#)*9)& =Y$*)& @""3,3:2*& *='h*).& = @)(#:::").& ():$)& =)&
#.3@,)&)38=)8&<,$3)&G$,>:3"8"92>2"G$)&)3&P,-#,'h()&j&
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H #Y,PP$-)(&)*&P()%:)(&>)$& #$(& >)H& P 9)H& @)(3#& )3& 1& 7>) BB& M I 2
#2(3)&GSY:>#&92*#3:3$)*3&,$3,*3&=)&* M$=#&=)&92*@)()*Q)&P(: @:>"":"#&=$¢

H =2%)(& $%)& P>,9)& P>$#& :%P2(3,%3).& @2:()& J##)*3:)>>)& 2$& )49>%$# @).&
()92%(, *38\&=)#8%62=)#&=)&="P>,9)%)*3&=2$40&B&&

73+$1%-+ =1$1)'301/&+&1-'$<!' TS+ 2$31&/-'$*$+,1*.01$+!-"-+ 1%6-+01'SI ZF;1$0, - 1I"('(+,&!
0651 )(3"(.11 1$?(.+%1$! 28! 1&0$-3! "$1, ! $+1*(.+0! %S NJ!*.+3,$0! 81).$%! %$)3.0! +7.%)
53$'1 $+%1(.,! 0$! 0.,3-+,1 %-+0! -l F&/.(+1 Q".+.0,=1$! %SF&/.(+! %$! G134$"$SOHA-). -'$
BJJBR:!!

#$! ZF;! 2(+0.%=1%! %$! *-+.=1$! %.0,.+2,$! ! 53$0,.(+! %$0! 1&0$-34! &2('(/.53%(
*$+, (++$153$'5350!(67$2,.>01Q".+.0,=1$1%$!'-IF&/. (+1%$!G 134$"SOHA-) I BEIBR!Y!

D A&>,&)H3:2*& ,="G$,3)& =)H#& #:3)H& ()92 $HE& P2$(& >)$(& @,>)$(& 7:2>2":C
133)*3:25&P,(3:95>: () &P2$(&>)#&H: 3)H&H)#:T>)H&2$&: (| > # " H&&

D > &P("H)(@,3:2*8)3& >Y)43)*#:25& =)H& #:3)H& #HS(,*3& >)& T2*& ;2593:2%%)%)
"92>2":G$)& ">, :#2*.& #:3)H8& ()>,:#a08& b>& #Y,:3& )*& >Y299$(()*9)& =)#& 3,3
9<)%:*& =)&) (. &=)H&> H:NOH.&=)HE! (*=HE,>: %) %) *3H#&) 3&=)H& T) (%) H&=)H&.,
G$)&=)#&:*3"()B(H&=YK>23#& G$:&#2*38$*) &P, (3:9$>,(:3"& ()%, (G$,7>)&=)&
=)&J($4)>>)#8)3892*3(:7$)*3&>,()%)*38&\&>,&G$,>:3"8"92>2":G$)&=) &> &@:

D >)&="@)>2PP)%)*3&=)8> & )#3:2+&=::"()*9:")&j&
D >,&922P"(,3:2%&)*3()&>)H#&!": 2H#8&=) &Y%, *:N()&\&922(=2+*) (&>)#&:*3)(@)*3:2*#

“$+,.(++(+01.2.153$<I*C*$10.1)$31%7$0)=2$0!"8&/&,-'$0! (31-+.*-'$010(+,1%.1$2, $*$+,
$,1$42'30."$*$+, 1. +>8&(%&$0!-3! $11.,(.1$!16134$"(.0<!'$0! (67$2,.>01%$! -1 2(+"$+,.
F.(10$!"$3'$+,1)'30! -1/$0! 53$! -1 0.%)'$! )1&0$1"-,.(+! %$0! $0)=2$0! $+! %-+/$1! Q:
b293,,$1)3& ,>BEIIR:! #$! %&"$'()$*$+,! %31-6'$<! 53.1 07-1,.23'$! -3,(31! %$0! ,1
). $10<! &2(+(*.53$<! 0(2.-"1 $,! $+" L(++$*$+,-'<! -22(1%$! %$! '7.%)(1,-+2$<! +(
0$3'$*$+,1-341).".$10! $34H*C*$0<! *-.0! &/-'$*$+,1 -341 1$'-,.(+0! $+,1$! 230! *C*$0!

)..$10! Q;$! b293, $1)3& ,>0B9JIR:! A7$0,! %(+2! ! 1$-,.(+! $+,1$! '$! 0(2.-"

TS+ L(++$*5+,-'<! 53,1 1$)180%+ 3! '$! 185 $+2$3! %$! 2(+0$1"-,.(+! %$! -! %."$
6.((/.53$!8!G134$"$0<129-53$!-2,.(+1-300.)$,.,$!0(. H$"$<!)1$+-+,1%=0!'(10!,(3,10
0$+0!Q;$!b293, $)B&,>BRIIR:!

|

G ?7"-%&D.-+'+=.%&

|

HT %)&*S+, -, .(+1%631%-."-/$1 &2((/.53$! $,1 0(2.-'1 %-+0! 3+1 2-9%1$!'&/-'1$0,1)1.*(1%.-'$!

)(31! &".$1! 533! '$0! $>>(1,0! %! )-+.>.2-.(+] $,! %$! %&"$()$*$+,! %73+ 1&0$-3!
+7-6(3,.008+,1 )-0:1 #-1 )'3)-1,! %$0! "."$0! %.0)(0$+,! 8! 28,.,1$! %$! )-+0! )1&"(@-+,! $,!
)'+.>.-+,I'$01&"('3,.(+0!>3,31$0! %$!'$31!,$11.,(.1$HB)'-+.>.2-,.(+0! +$!0(+,!-3,1$0! 53$!
'$11$>'$,10673+$1"('(+,&!)(".,.53$!53.1, $+,51%6$1) 1$+%1$!$+12(*),$!'$01%.>>&1$+,0!$+?$341%$0!



"HSEY&! () H+, - I T i nm/01/121/013!
*-456728!

" "$0<! 53! 2$34H2.1 0(.$+,! &2(+(*.53$0<! 0(2.-34! (3! $+".1(++$*$+,-34:1 A7$0,! %-+0! 28!
2-%1$<!$,1$+! $+-+,12(%),$1%$0!-3,1$0! $+7$34<1537.10$*6'$!'$!)'30! ())(1,3+1%7.+021.1$!'$!
*. " /$1g1 0(+1)(.%0! %-+0!'$1)1(2$0030! %6&2.0. (++$'1%$"-+,1C,1$1) 1 (L .(++$'1 -341 %&>.0!
316-.+01537.1)(1,$:!

+

+

YH+A*&#+6+]%(K6==61L<9@*$9=6+

I

E+IF&/.(+1%$!G134$"$012-).,-'$<!'$0!53$0,.(+01 1$"-,."$0!-31*-."-/$1&2('(/.53$!$,10(2.-'

O(+,! -6(1%&$0! %-+0! '7(1%(++-+2$! 1$*-,."$! 8! -1 2(+0$1"-,.(#6$! ! +-,31$! $,! %-+
0%.>>&1$+,01)-+018!"-'$311.+9%.2-,."$!$, I"-'$3111=/$*$+,-. 1$:]

!

K1%(++-+2$118",."$I8I-12(+0$1"- . (+1%$! -1 +-,31$!

!

HT(1%(++-+2$1 1$"-,."$I 81'-1 2(+0$1"-,.(+1 %! -1 +-,31$1$0, | $+, $&+1"./3$31! '$! BM! *-10
BJINB:! E"$! ".08$! 8! ,1-+0)(0$1! -! ;.1$2,."$! IB_TS_AEE! %3! A(+0$."! %3! BN! *-.I NI
2(+2$L+-+,1 -1 2(+0$1"-, .(+! %$0! 9-6.,-,0! +-,31$'0! -.+0.53$! %$! -1 >-3+$! $,1 %$! -1 >'(]
0-3"-/$0<! -1 ;.1$2,."$! BJJI_NTO_AE! %3! Z-1'$*$+,! $31()&S$+! $,! %3! A(+03." %3!
+("$*61$! BIINN 2(+281+-+, -1 2(+0$1"-,.(+1%$0! (.0$-3410-3"-/$0<!I$,'-I A(+"$+,..(+1 %3!
NI'0$),$*61$!NIOIL$-,."$I18!"-12(+0S1"-,.(+1%6$!"-1".$!0-3"-/$!$,1%63!*. $31+-, 3151 %!
NEZL()SIQKL%(++-+2811$'-,."$18I-12(+0$1"-,.(+1%6$!-1431$<!-1,:IBR:!!

|

#-1* 03! S+ L3"1$! %$!'7(1%(++-+2$!)1&"(.,! -1 1&-".0-,.(+! %73+! F-))(1,'031!'7&! %$! '-!
+-,315<! %73+! Z'-+! F&/.(+-" c-,31$<! '7&,-6".00$*$+,! %7.+"$+,-.1$0<! -1 031"$."-+2$
$0)=2%$0<! %%$0! 9-6.,-,0! +-,31$'0! $,! '$! 2-0! &29&-+,<! '7&"-H{1%0$! )'-+0! %7-2,.(+0
QK1%(++-+2$!1%'-,."$!18!"-12(+0$1"-,.(+1%$!"-1+-, 31$<!-1,:IMR:

|

#$0! *$031$0! )1.0$0! %-+0! 2$,,$! (1% (++-+2$! ".05+,! &/-'$*$+,! -1 *.0F! $+! )'-2$! %7
1&0%$-3!&2('(/.53%$!6134%"(.0!'$,1'7.+,&/1-,.(+!%$!"-19610.,&!6.('(/.53$!%-+0!'$! 2(+,%$4,$
316-.+<!,(3,!1$+!,$+-+,12(*),$!1%$0!$4./$+2$0! &2(+(*.53$0<!0(2.-'$0!$,!123',31$"30! $,! %
)-1,.23-1.,&0!1&/.(+-'$0!$,!"(2-'$0' QK 1% (++-+2$! 1$'-,$!8!'-12(+0$1"-,.(+!%P! - 1+-,31$<
-1,:1BR:!

E"$!%.2,$!'-1*-129%$!8!03."1$!-3! +."$-31 %$! "-1)'-+.>.2- . (+!)-11'7.+,$1*&%.-.1$! %3! Z'-
F&/.(+-" c-,31%<! 53.! +7-1)-0! $+2(1$! &,&! )36'.&<! *-.0! 53.! -31-! 3! "('$,! -"$2! %3$0!
%.0)(0.,.(+0! 2(+,1-./+-+,$0! -3453%$"$0! (+! +$!)(311-! %&1(/$1! 5378!,.,1$! $429),.(++%
QK1%(++-+2$!1%'-,."$!8!"-12(+0$1"-,.(+!1%$!"-1+-,31$<!-1,:IPR
A$!Z'-+!c-,31$!1%$"1-12(*)(1,$1!%3$0! (67$2,.>0! $+!2$!53.12(+2$1+$!"$! %&"$'()) $*$+,!¢
1&0%-3! &2('(/.53%! 6134%"(.0<! '$0! *$031$0! 8! *$,,1$! $+! L3"1$! -.+0.! 5373+$! 2-1,$
1$)1&0%+,-+,!QK1%(++-+2$!1%'"-,."$!8!"-12(+0$1"-,.(+1%BH,315<!-1,:lIR:!

TULLLLL LUt L e

TI$01)'-+01%7-2,.(+0!$4.0,$+,19%&?8!)(31!3+12$1,-.#B1$!%$!0.,$0!10$* . H+-,31$'0!11&/. (+-34!1Qh$1*($0$+<!
G134$"$0IE+". 1(++$*$+,<1>&"1.$1!BINSRIS, 1% 7-B(1 3BH) 1&)-1-,.(+1)(3112$1,-.+$0!$0)=2$0!QG 134$0!
E+".1(++$*$+,<'BINBR:
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#7(1%(++-+2$1)1&"(.,!&/-'$*$+,1%-+010(+!-1,.2'SINM!IS3S!'$IN(3"$1+$*$+,1)$3,!1%&2.9%04
%$!'7$4)1()1.-,.(+1%%$!6.$+0!.**(6.".$10!)(31!%$0! 1-.0(+0!%$! 2(+0$1"-,.(+!1 %S$!"-1+-,31
a+!/$0,$!>(1,!$0,!)(0&!%-+0!2$,!-1,.2'$:1]"12(+". $+,1 28} %-+,1%$!" (. 11%-+0!53$"$!*$03 1
2%,,%!%.0)(0.,.(+! 0$1-!-))".53&$! %-+0!'$0! >-.,0! QE+/$'6$$+<! G134E$QL (++$*$+,<!
*-.IBJNSR:!

|
;.>>&1$+,0!,@)$0!%3$!)1(,$2,.(+!".0-+,!1%3$0!0.,$0!+- B{H0$*.H+-,31$'0!0(+,!&/-'$*$+,!
-6(1%&0! %-+0! '7(1%(++-+2%:! A$0! 0.,$0! >(+,! )-1,.$! .+l %3! *-."-/$! "$1,!
QK1%(++-+2$!1$'-,."$I8!'-12(+0$1"-,.(+1%0$!'-1+-,31$<!-1,:IBIRSTI<ITTRY!

|

b #$0!1&0$1"$0!+-,31$"$0! 0(+,! %&0./+&$0!)-1I'$! /(3"$1+$*$+,!$,! >(+,!'7(67$,! 9
)-+1%$1/$0,.(+!-%(),&!$+!*C*$!,$*)0153$!'7-11C,&!%$!%&0./+-,.(+:!

b #$0!1&0$1"$0!>(1$0,.=1$0<!%&0./+&$0!)-1!-11C,&!%3!/(3"$1+$*$+,<! HBOGY
7(67%,1%73+!1)'-+1%$1/$0,.(+:!

b #3$0!0.,$0!c-,31-1BJJJ!1%(."$+,!1$*)".1<!)(31!C,1$!.%$+,.>.&0!12(**$!,$'<!3+$!0&
%$! 2(+%.,.(+0! 1$'-,."$0! 8! '$31!)(,$+,.$" &2('(/.53%:! |0! O(+,! .%%$+,.>.&0! )-1!"
\(3"$1+$*$+,1031!6-0$!%$!)1()(0.,.(+0!$>>$2,3&$0!)-1!'7]+0,.,3,! G134$"(.0!)(3
“1\$0,.(+! %$! TE+".1(++$*$+,! $,! >(+,! &/-'$*$+,! '7(678,! %73+! -11C,&! ¢
%&0./+-,.(+:!
|

Z'-+IF&/.(+-'1%3$,&"$'())$*$+,!

|

C(30!-"(+0!"3!53$!'$! Z'-+IF&/.(+-'1%3!,&"$'())$*$+,<!53.!-1"-"$31!.+%.2-,."$<!-1) (31!
(67%2,.>1%%$!%&"$'())$1!'$!*-."-/$1"$1,10(2.-16134$"(.0!)(31!1&) (+%1$!-3!%&0&53.".6]
%$! '-! %.0,1.63,.(+! 0)-,.-'$! %$0! $0)-2$0! "$1,0! 6134%"(.0! $,(31! 2(+,1.63%1! 8
7$*6$".008*$+,!1%$!'-1"."$!Q".+.0,=1$!%$! -1 F&/.(+! %$! G134$"$0HA-).,-'$<!BIIBR:!;
'$12-%1$!%9$!2$,!(67$2,.><!'-12-1,$!VID*&'".(1-,.(+! %31 2-%1$! %$! ".$!W! % (A5 B1$!

)-+.>.2-, (+1%3!*-"-/$1"$1,! Q"(. 1! -++$4$! N<!):! PUR:I A$, $!)'-+.2-,.(+! 0$1-! -6(1%&$
%-+0I'-)-1,.8!)'-+.>.2-,.(+:!

|

Z'-+IF&/.(+-'1%7D>>$2,-,.(+!%3!b("!

|

AS! %(23*$+,<! 8! "-'$31! 1&/'$*$+,-.1$<! %(.,! 07.+021.1$! %-+0! '$0! (6?$2,.>0! %3!
2(+,.%+,! )'30.$310! %.0)(0.,.(+0! $+! >-"$31! %3! %&"$'())$*$+,! %73+! *-."-/$! "$1,
&2('(/.53%!$,!0(2.-"Y!

b #-1)1$021.),.(+! IB! .+%.53%! 53$! W, *#& 3283)#& >)#& X2*)#.&>,& (",>#,3:2*& 3
@)(3#H&)#3&,=%:#)&#,*#& ()#3(:93:2*.&*23,%%)*3&)*& @$)&=)&92*3(: 7$)(&\&
=$&%,:>>,)&@)(3& 16&B-.0,=1$!%3$!"-IF&/.(+1%0$!G134$"$0HA-).,-'$<IBJINR!
b3."-+,! 2$,,$! )1$021.),.(+<! '$0! )1(?$,0! )(1,-+,! 031! 3+$! 031>.2.$! -3! O("! %09
*4X34UJIINF BIOO(L"S,1*- 4+, $+.11(311&-".0$1!-3!*(.+0INIf1%7$0)-2$ 0!"$1,0
%(+,! -3 *(.+0! 3+! $0)-2$! "$1,! >-.,1 UJJ! * BIO%73+!1 0$3'1 ,$+-+,1 Q".+.0,=13! %$
F&/.(+1%$!G134$"$0HA-).,-'$<!BJINR!!

b #1)1$021.),.(+!IM!07-,,-29%! 8! )1(,&/$1!'$0! .+,&1.$310"QOTY! WV, *#& 32$3)#&
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X2V#.& >)#& 93W#& )38 3(,@,$4& ,%">:2()*3.& )*& P(:2(:3".& >)#& G$,>3'#8& @'
0¥ (>)H#.& )H#3<"3:GP)H& )3& P,#, NOH& =)#& *3"()$(#& =Ok>23#& )3& -&
06,+3:)*&2$& >, & 9(", 3:2*&=)H&H$(;, 9)#&=)&P>): ))& 3) (B 1a8BES! %$! - | F&/.(+
%$1G134$"$0HA-).,-'$<!BJINR:!
&
1 *+ =181 )'30! /&+&1-'$<! '$O! %.>>&1$+,$0! )1$021.),.(+0! )-1,.23".=1$0!. 150! -34!
$0)-2$0!"$1,0<!53$'01537.'010(.$+,<!$4) L. *$+,1)(3L!'-1%-2(1.,&! 3+$!"('(+,&! %$! 2(+0$1"
$,19$1)1(,&/$11'$0103)$1>.2.$01 $4.0,-+,$01 $+1".*. +,1>(1,$*$+,'$0! 2(+0,132,.(+0! 53]
)$3"$+,1-223$.".11Q".+.0,=1$1%$! - F&/.(+1%$! G134PHA-). - $<! BIINR! Q"(. 1! -++$4$
):l POR:! D!'7$423),.(+! %$0! d(+$0! %$! 9-3,$! "-'$31! 6.('(/.53%$<! '$! ZFDb! +7.%)(0$! )-0
*$031$0!)-1,.23'.=1$01%$1/$0,.(+1%$!'-16.(%."$10.,&!
|
F=/'$*$+ |F&/.(+-'1%7a16-+.0*$!
|
a+$! 2()(0-+,$! #)(1,-+,$! %3! *-."-/$! &2((/.53$! 6134$"(.0! &, -+,! 2(+0,.,3&$! %$0!
2-1%.+0!)1."&0! Q"(.1! -++$4$! S<!):! POR<! +(30! )(3"(+0! *$+,.(++$1! %-+0! '$0! % (231
'&[.0"-,.>01 )$1*$, -+, B! *-"-/$<! ‘! F=/'$*$+,! F&/.(+1 %7al6-+.0*3! QFFaR:! A$!
06(23*$+,<181"-'$311 1=/$*$+,-. 1$<! "%, $I'-)1(>(+%$31! %6$0! 2(+0,132,.(+0! 81*-4.*3*]
H %$! -1 (+/3$31!1 %$! -1 )-12$"$! Q\(3"$1+$*$+,1 %$! -l F&/.(+! %$! G134$"$0HA-). -'$:
BJJMDR<!I'$!53-1,11$0,-+,!&,-+,10302%),.6'$19%6$!>-. 1$!'7(67$,19%673+!"$1%(.$*$+,:!!
ASIL=/$*G+ 5+, (++$I1&/-$*$+,15351'$01d (+$01%6$!12(310!$, 12-1%. +019%6(."$+,12(*)(1,$1
3+$1031>-23!)$1*&-6'$! )'-+,&$! %7-31*(.+0! U1 %$! '$31! 031>-2$! Q\(3"$1+$*$+,1 %6$)!
F&/.(+1%$!G134$"$0HA-).,-'$<!BJIMDR:!
E+>.+<!'$IFFal *)(0$!53$!'$0! ,(.,31$0!)'-,$0! +(+! -22$00.6'S0! %! )' 3! NJJ*8 0(.$+,!
"&1&,- 0&$0IQ\(3"$1+$*$+,196$!-IF&/. (+1%$!IG134$"$OHA-).,-$<!BIIMDR:!
N

+

H 1%(&4*"'A%(&".&'45%%$/AA%)%0*&'E.0&)"+$$"B%&

0"l $=8=.'38/1(8#6=H1/'A="1%&#()/1'=&" (##

|

#$1)1(2$0030!".0-+,1'$1%6&"$'()$*$+, 19673+ *-."-/$1"$1,10$*6'$! ) (3"(.1! C,1$! %.".0&! $+!
)'30.$310!&,-)$0!Q;32!la@<!c-e-/(09.<!BJIPR:!

#-1)1$*.=1$! %7$+,1$! $"$0! $0,! 2(**3+$! 8! -1 )'3)-1,! %3$0! &,3%3$0! $+! *-,.=1$!
Uo7-*&+-1$*$+,19%31 $11.,(.1$!$,!2(+0.0,$!$+!"-106& $1*.+-,.(+1%$!"-10.,3-,.(+1%$!%&)-1,!8!
)-1,.11%$!"-53$"$<! (+1)$3,1)1$+%1$!%$0!*$031$0:!A$,,$10.,3-,.(+1%$! 6-0HOI%7C, 1$!'-!
)'301)1&2.0$! )(00.6'$! ->.+1 %$! )(3"(.11)1$+%1$<! )-11 - 03.,$<! '$0! *$031$0! 0308%D!
0%7-*&'.(1$11-31%.$341-10.,3-,.(+:!

|

#-12-1,(/1-)9.$!%$0!%.>>&1$+,01$0)-2$0! "$1,0!$4.0, -+ HHL 53-+,.>.2- . (+12(+0,.,3%+,!
7&,)$! -1 )'301 F)(L,-+,$! %S$! 2$,,$! 0.,3-,.(+! $4.0,-+,$:! | Z'30.$310! ,$29+.53$0! O(+,!
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)(00.6'$0! )(31! 2-1-2,&1.0$1! ! "&/& -,.(+! ,$"$! 53$! ! )9( ,(H.+$1)1&,-,.(+<! *-!
&'8%6&,$2,.(+1$,1'7.+"$0, /-,.(+1%$! $11-.+:!

#$0! B! )1$*.=1$0! ,$29+.5330! +82$00.,$+,! '7(6,$+,.(+! %$! %(++8&$0! )1&--G'HG0,!
)1.*(1%.-153$12$019%(++&$010(.$+,11&25+,$0!$,1)(00=96$-+,13+$11&0(3,.(+8'$"&$:!
A$0!1%$341)1$*.=1$0!-))1(29$01)$1*$, $+, &/-'$*$+,1%$1 %6&,$1*.+$1!'$0! $0)-2$0!"$1,0!
)1."&01&,+,1%(++&!"-1"3$!-&1.$++$!537$"$0! (>>1$+, 1 #-1, &' &%&, $2,.(+! $HCBAS0! %-+0!

7 +>1-H1(3/$10(+,13+!.4%.2- $311%$!'7-2,.".,&)9(, (08Bt-53$! %6$0!"&/&,-34<!>(31+.00-+,!
%$0!.+>(1*-,.(+01031!'$311&,-,)9@,(0-+.,-.1%:!!

#7.4+"$0,./-,.(+1%$! $11-.+<53.10$*6'$!)'30! 2(*).53&$! %-+0!'-10)9=1$!)1."&$<! +&2$HD
)'3019%$!,$*)0<!,(301'$0!$0)-2$01%$"-+,1C, 1$1)-12(3130: E"$!0$*6'$1)$1*$, §12$)$+%-+,!
3+$1-+-'@0$!)'30!>.+$196$0!%.>>&1$+,$0!12(*)(0-+,$01%3!, $11.,(.15:!

|

-+01'$1 2-0615! %$! '7&'-6(1-,.(+1 %673+ - "-/$1 &2('(/.53$<! "1 0$*6'S! &/-'$*$+,1 ())(1,3+!
0%78&,-6'.1<! %-+0! -1 *$031$! %3! )(00.6'S<! 3+! .+"$+ -.1$! %$0! $0)=2$0! )180$+0SHBC-
%.>>8&1$+,01$0)-2$0!"$1,0:1 A$,1 . +"$+,-. 1$1+&2$00.,$!13+!,1-"-19%67.+"$0, /-,.(+1 . *)(1,-+,!$,!
%$"-+,1 C,1$! 1&/3".=1$*$+,1*.0! 81 2(31:! 1 0$1-! $+03.,$! )(00.6'$! %7&"-'3$1! '$0! %#0.1$
$0)-2$0!"$1,0103."-+,19%.>>&1$+,0!121.,=1$0!Y!%."$10.,&!0,182,80$$2%$!%67$0)=2$0!1-1$0<!
)1&0$+2$19%$12(**3+-3,&0!"&/&,-'$0!1-1$0! (3!, @).53$0<!+-,31-'.,&<!1$*)-m-6.".,& Q]G\E<!
NIIOR:1a+$!2(,$!)(3"-+,1-'(10!C, 1$1%(++&$!)(31129-23+1%$! 2$01 21 $0!->.+19%67(6,$+.1!3+!
+%.2$! /'(6-1 Q]G\E<! NIIOR:! A$,,$! &"-'3-,.(+! %3! )-@0-/$! )$3,! -300.! )$1*$,, 1! %$!
%&,$1*.+$11'$0!11$00(312$01*$+-2&$0!$, 153.196$"1- $+,16&+&>.2.$11%73+$1)1(,$2,.(+|QDI$1 +<
NIIUR:!

a+$!>(.0I'$0!.+>(1*-,.(+0!031!'$0!$0)-2$0!"$1,0!$, I'$0!$0)=2$0!1$23$.". $O!)(CKDE'$!%$!
%&,$1*.+$11'$0! d(+$0!53.1 (+,!'$!1)'30! %$! )(,$+,.5' $+!,$1*$! %$! 6.(%."$10.,&:! A$0! d(+$0!
0(+,1-))$'&$0!'$01d(+$012$+,1-'$0!Q"(.1103)1-R:!

+

Y#+A*&#+'6+]%(K6==61L<9@1$9=6

|

#-12-1-2,&1.0-,.(+! %$0! $0)-2$0! "$1,0! $4.0,-+,0! -1 &,-6".! 53$! B3)$1>.2.$! %$0! $0)-2
"$1,011$)1&0$+,$!3+1)$31)'301%6$!-1%(.,.&! %6$!'-103)$1>.2.$1%$! - F&/.(+10(.,!81)$3!) 1
P:UJJI9-1QG134$"$0IE+". 1(++$*$+,<IBINNR:IAS' -1 +2'3, 1+(,-**$+ I'$012-1%.+01)1."&0
6(.0<!'$0!)-1201$,12-1%.+01)36'.20<!"$0! %6 (*-.+$0!)1."&0<!'$0! >1.29$0<!'$0! ,$11$0! 2
% 01&/-'$*$+,!,(30!'$01$0)-2$0!%6$!'(.0.10!$,12$341-00(2.8018!"-1"(.1.$1Q"(. 1! -++$4$! S<
POR:! #$0! ?-1%.+0!)1."&0! $,!'$0! 6(.0! 1$)1&0$+,$+,! 8! $341 0$3'0! )'30! %S$! -1 *(.,.&!
03)$1>.2.$01"$1,$0/QG134$"$0IE+". 1 (++$*$+,<IBINNR:

|

#78&,-6'.00$*$+,! %$! -1 0.,3-,.(+! $4.0,-+,$! %$! >-.,! -1 & &! 1&'.0&! )-1! .+,$1)1&,-,.(+!
)9(,(/1-)9.$0! -&1.$++$0<! 031! 6-0$! %7 .*-/$01 0-,$".,-. 130! $,! - &/-'$*$+,1 2(*)(1,&! 3+$!
)-1,1.%)(1,-+,$1%7-+"@0%$! %$! ,$11-.+ Qj(">><!\ED[<!*-10! BINS!g! |G)}&L, >ONIIOR:!:$q
%.02300.(+0! -"$2!'$0! 0$1". 250! -%&53-,0! %$! G134$"$0! E+".1(++$*$+,! (+,1)(1,&! 03
,@)$01%7$0)-2$0!"$1,0!8!1&)$1,(1.$1!Qj(*>><!\ED[<'*-10!BINSR:1#-!53-".,&1%$0! .+,
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%7u'(,0! -! -300.! )3! C,1$! %&,$1*.+&$:! E+! )'30! %7C,1$! 3,.".0&3$0! %-+0! '$%6B;
%&"$'())$*$+,10631*-."-/$<I1 250! . +>(1%-,.(+0! (+,1&/-'$*$+,1)$1*.01%7&,-6'.11'$0! 2-1,$0!
%31Z'-+IF&/.(+-'1%7D>>$2,-,.(+1%3!b("1%$!BIIN!Qj('>></\ED[<!*-10!BINSR!

|

D! 2v,&! %$! -1 )1(,$2,.(+! %3$0! 9-6.,-,0! $,! %3$0! ,$11.,(.1$0<! '$! 0$1".2$! G.(%."$10
G134$"$0! E+".1(++$*$+,! -1 -300.1 2(*$! -4$! %$! ,1-"-."l *-2$31! -1 )1(,$2,.(+! %$0!
$0)=230! QE+/$'6$$+<! G134$"$0! E+".1(++$*$+,<! *-.1 BINSR:!;$0! &,-,0! %$! 2(+0$1"
%$0! .+"$+,-.1$0! $,1 -,'-01 O(+,! %(+2! 1&-'.0&0! -3! +."$-31 1&(1)(31!,(30! '$0! /1(3)$0!
-4(+(*.53%0!QE+/$'6$$+<!G134$"$0!E+". 1(++$*$+,<!*- IBINSR:!!

G134$"$0! E+". 1(++$*$+,! -1 &/-'$*$+,1 %&"$'())&! 3+$! 6-05! %$! %(++&$0! 2$+,1-'$! %
$0)=2$0!)180%+,$0! %-+0! -l F&/.(+! $+! .+,&/1-+,1 ,(3,! %7-6(1%! '§BH3%S$0! 9.0,(1.53$0
QG134$"$0IE+". 1(++$*$+,<!BINBR:!

E+! BINJ<! -l F&/.(+! -1 *.0! $+! "./+$! 3+! 0.,8! 0)&2.Y1%&%.&! -34! (60$1"-,.(+0:! D)17
+021.),.(+<!'$0!)-1,.23".$10")$3"$+,! @!>-.1$!)-1,1%%$!'$310! (60%10:! A$"S0H2.1)$3"$+,!
C,1$<!18!,$1*$<!.+,&/1&$0!%-+0!"-16-0$! %$! % (++&$0! 2$+,1-'$! %P G134$"$0 E+". 1(
QG134$"$0IE+". 1(++$*$+,<!BINBR:!

|
A$0!.+>(1*-,.(+0!0(+,!$+03.,$!3,..0&$0!) (31! 1$+2(+,1$1!%.>>&1%+,0/(62$2,.>0! QE+/
G134$"$0'E+". 1(++$*$+,<!*- IBINSR!Y!

b Z1$*=1$*$+,<!1$"$0!"(+,1)$1*$,,1$! %P %&"$'())$1! %$0!)'-+0!%$!/$0,.(+
)1()1$0!-34!$0)-2$0!53.12(*),$+,! 3+$! (3! %$0! $0)=2%$0!53.! +&2%$00.,$Q
3+3)1(,$2,.(+:1!

D :$34.=*$*$+, <1201 +"$+,-. 150! (+,1&,&!)1.01$+12(%), $!%-+0!'"$! 2-%1$! %!
1&-'.0-,.(+1%%!"-10.,3-,.(+!$4.0,-+,$! %31 1&0$-3! &2( (633! ->.+! %$! % &> 1
'$01d(+$0!53.1(+,1'$!)'301%$!) (,$+,.$":!!

D E+>.+4<!>-1$!'7&,-,! %3$!'.$34!1 %$0! 1.29$00$0! 6. @/ )H3H 2(+0,.,351! 3+
(3,.1%$!10$+0.6.".0-,.(+1-00$d! 1$*-153-6'$:!

O"* F6=&/0/.='/%&##

|

b.1;$1b293,,$1<\1@0$$'0!$,! p$*)$+$$10! QBIII<!):SORI*$+,.(++$+,'(10537.'01)-1'$+, 1 %$!
6.(%."$10.,&! 53$YH& P>*::9,3:2*& =)#& ,93:2*#& \& %)33()& )*& m$@()& #3& $)& "3,P
S APV, T)& P2$(& 273)%:(& =)H& (H$>3,3#& ):)93:#& )3& =$(,7>)H& = *#& >)& 92*3
P,(3:9$>:h()%)*3892%P>)4)&=)8> & @5,3$)&B.&*-,.(+!+(30!0$*6'$!) 1$+%1$! &/-'$*$+,!
(3,10(+10$+01%-+0!"$12-%1$1%$!'7&,-6'.00$*$+,1967 3+1%- "-/$I"$1 !
:$1)'30<10$'(+1'$01*C*$0!-3,$310<!.1$0,.*)(1,-+,153$12$,,$!)-+.>.2-, .(+107.**.02$!%-+0!
(3,500'$0!1 2(¥)(0-+,$01%6$! -1 )—+.>.2-, (+/&+&1-'$!%$0!"."$0! Q:$!b293,,$1)3&, JBIIIR<!

06! *-+.=1$! 81 C,1$!)1.08! $+! 2(*),$! -31 *C*$! +."$-3! 533! '$0! -3,1$0! $+?$34! %$! 0(2.8,&!
2($<)-11$4$*)'$<!'$0I$+2$341&2(+(*.53$0:!!
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HF8FB'&A$"0+:+2"*+/0&'.&)"+$$"B%&42/$/B+=.%&&

?2,-1,1 N@@%&)M61+@9%+61@Z)6VIX+76%1(1+9@ @%&)M6+A=&89=6+
|

Z'30.$310!*&,9(%%$0! $4.0,$+,) (31! %&"$'())$1! $,! ) 1(,&/$1! 3+!*-."-/$! &2('(/.53%$! Q" (+!
i--1$+<! F$.29<! BJIMR:! #7-))1(29$! )-1! $0)=2%! $+! $0,! 3+$:!$1$))1(29%! ,$+,$! %3!
V%,3"(;,>:#)(& #P"9:;:G$)%)*3& >#& 92((:=2(#& )%P($*3"#& P,(& =)#& Y#Ph9)#& P(3:9%>:h()
QAE D\FEX<!BJINJ<!):!UJR:! A$,,$! ,$29+.53$! $0,! -300.! 036%."+08c5+$&1$+,0! 2(31-+,0!
%&)$+%-+,1%3129(.41%%$!(3!%$0!$0)=2$QO0R!2.6'SQOR!%&0./+&Q$0R!Y!

|

A$1,-.+0! )'-+.>.2-,$310! 29(.0.00$+,! %$! %&"$'())$1! 3+! *-."-/$! %-+0! 3+$! (),.53$! %$!
1$0,-31-,.(+! )(31! %$0! $0)=2$0! $+! %-+/$1! $,_(3! 1-1$Si@berloff, 1988 ; citZ dans
A1.0,(>(".D3&,=<!BINJqui doivent stre protZgZg&+!)$3,!-'(10! 0$! 6-0$1! 031! %$0!".0,$0!
1(3/$0! %$! '7at+.(+! ]+,$1+-,.(+-'$! )(3L! - A(+0$1"-,.(+! %$! "-! c-,31$! Qa]AcR! )(31!
%&,$1*.+$1!)1&2.0&*$+,! 2$0! $0)=2$0:! a+$! >(.0! %&, $1*.+&$0<! $"$0! )$3"$+,! >-.1$! '7(623,!
%73+%$!&,3%$!)'30!-))1(>(+%.$!-3!+."$-31+(,-**$+,1%$!'$311+.29! &2('(/.53$ #$! 1&0$-3!
&2('(/.53$!")(311-1C,1$")1(>.'&!)(31!1$+2(+,1$1!-31*.$34!'$0! $4./$+2$0!%$!'7$0)=2$!2.6'$:!
A$,,$!*&,9(%$!-10$0!".*.,$0!12-11%%$! +(*61$30$0! $0)=2$0!0(+,!/&+&1-'$*$+,!.+021.,$0! 031!
'$01".0,$01%$1)1(,$2,.(+<!."1$0,1%(+2!+&2$00-. 15! A BS2:%H $0!29(.4)$1,.+$+,0:!

I

a+!*-"-/$! &2('(/.53%$!)$3,!-300.! C,1$! &,3%.&! )(31! >-"(1.0$1! '$! %&"$'())$*$+,! %73+3!
$0)=2%!(3!)'30.$310! $0)=2%$0! %.,$0! VI0@*6('.53$0!W! (3! VI$*6'&*-,.53$0!W! QAE D\FEX<!
BINJR:IE"$0!+$!0(+,!)-0!>(12&*$+,!$+!%-+/$11%7$4,.+2,.(+!*-.0!$"$0!*(6.".0$+,!'7.+,&1C,!
%$!-1)()3'-,.(+1%$!)-11'$310!2-1-2,&1.0,.53$0!)9@0.5380$31!>(+2,.(+!(3!%$!)-1I'$31!".$+!
9.0,(1.53$!-"$2!'$!*.". $31%-+0!'$53%$'1$"$0!"."$+,| QAE D\FEX<!BINJR:!80!)$+0(+0!53%!

'$1 29(.4! %73+$! (3!)'30.$310! $0)=2$0! 0@*6('.53%$0! $0,! 0302%),.6'$! %$! )$1*$,,1$! 3+$!
*$."$31$!-22%),-,.(+1%$!2$1,-.+$0!*$031$0!)(3"-+,!C,1$)$1m3$012(**$!1 2(+,1-./+-+,$0!

)-1! '$0! 9-6.,-+,0:! A$0! $0)=2$0! $*6'&*-,.53%0! O(+,! &/-'$*$+,! %73+! 6(+! -))3.!
)&%-/(/.53$!QAE D\FEX<!BJNJR:!

|

E+>.+<!'$! %$1+.$1! 2(31-+,! %$! '7-))1(29%!)-1! $0)=3$:3!,'3.1 %$! ) 1(,&/$1! %$0! $0)=2$0!
%.,$0!V1)-1-)'3.$0!W! QA-1(<! BJIS!g! X188 +0ONIPN!g! 2.,80!%-+0! A1.0,}3&.1<! BINJIR:!
A$0! $0)=23$0!)$3"$+,! -"(.1! 3+$! )'-2%! *)(1,-+,$! %-+0! -1 29- +$! -' *$+,-.1$! $,1 '$31!
)1&0$+2$!$0,!.+%.2-,1.2$!%3$!"-16(++$!0-+,&!%%$!'-16.(0)9=1$!QAE D\BEXSIR:!!
Z1(,8/$1!12$0!$0)=2%0!$,1%(+2!/-1-+,.1!'$310!6$0(.+0!)1.+2.)-3422=0!+(311.,31$<!1$>3/$<!
d(+$! %$! 1$)1(%32,.(+R<! 0./+.>.$! $+! >-.,1)1(,&/$1! ,(3,$0! $0)=2$0! %(+,! $"$! %&)$+%!
Qb-"-19%0)3& ,><! BJJJ!Ig! #.+$9-}3& ,><! NIIUR! (3! ,(3,$0!'$0! $0)=2$0! 53.! (+,! %$0! $4./$+230!
*(.+0!&,$+%3$0!QA1.0,(>(3&,<!BINJR:!!

]'10$*6'$! 1-1$!5373+$!0$3'$! $0)=2$!)-1-)'3.$!)3.00$! 1$+2(+,1$1!'$0! $4./$+2$0! %$! ,(3,$0!
'$0! $0)=2$0! )1&0$+,$0! QX1-+e'.+<! NIIT!g! 2.,&! %-+0! A1.08& (=0 BINJR:! ]! $0,! %(+2!
)-1>(.0!+&2$00-.1$!%$!29(.0.1!)'30.$310!$0)=2$06)'31$0!)(31!2(3"1.1!'$0! $4./$+2$0! %$!
,(3,$0!'$0!$0)=2$0!)1&0$+,$Q!@nbeck, 1997!2.,&!%-+0!A1.0,(>(3&,>0BINJR:!
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#$129(.41%$12$,,$!(312$0!$0)=2$QOR!$0,103?$,!8!%72) IHM(HO0RE 1$!$4)$1,0<! 3+$!,1=0!
“1/$1)-1,1%$103672$2,.".,&1&,-+,153-+%*C*$12(+0$1"&$IQAE D\FEX<IBINJR:!

|

H$)1(6'=*$1)1.42.)-153$!'7(+1 1$+2(+,1$!'(1053$! ' 7(+1 0(39-.,$! %6&"$'()) $1! "$! *-."-/$!
)-112$,,$!-))1(29$! $0,! 535! '$0! &,3%$0! -2,3$"$0! +B{+, <! %-+0! 6.5+ %6$0! 2-0<!)-0! $+2(1$!
-00$d! )(300&$0! 53$! )(31! 2(++-u,1$! '$0! 2-)-2.,&0! %$! %1).(+0! %$0! $0)=2$0! $,! '$0!
>-2,$310! 53.1)$3"$+,! '$0! .+>'35+2$1! Q#.&+-1%<! ASI/BINNR:! #$0! %.0,-+2$0! 53$! '$0!
$0)=2$010(+,12-)-6'$01%$!)-12(31.11&,-+,1"-1.-6'$0<!'$0!1 2(+3.,&0!&2('(/.53$0!%$"1-. $-+,!
)(3L,-+,1078,-6". 1I$+1>(+2,.(+1%512$"SOH2. !

|

E+>.+<I'$11.053$!*-7$311%$! 28!, @)$!%7-))1(29$!$0,!537.1+$10(.,1)-01 2(+2'3-+, J62$$0
(3I'$01$0)=2$0!2.6'$0!". $++$+,18196.0)-1-u,1$<!27$0,!'7$+0$*6'$1%$0!$>>(1,0153.1)$3"$+,!C, 1$!
18%3.,01 81 +&+,: 1 #.&+-1%! $,] A'$1/$-3 QBINNR! &"(53%+,! %($R2)PR29$! )-1! $0)=2$!

2(**$! 3+ *(@$+! %! 2(*3+.2-,.(+1 $,] %7.4>(1*-,.(+] 3,.'$! *-.0! 53.1 +$! )$3,! )-0!
2(+0,.,3$11-16-0$$1*$, -+,1'7&'-6(1-,.(+1%311&0$-31&2('(/.53%:!

|

A$1,-.+0!-3,$310!Qb-3+%HBRE, x<INIINR!&"(53$+,1$+2(1$!'-1)(00.6.".,&1%7(),$1!)(31!3+$!
))1(29$1)-11&2(0@0,=*$! (31)-119-6.,-,:1;-+012$1 2-0<! (+!, $+,$!%7&,-6". 11 %$0! 2(+3.,&0!
$+,1$! %$0! 9-6.,-,0! (3! &2(0@0,=*$0! %$! *C*$!, @)$:! AS,,$! -))1(299! $0,!)'36B8 (533!
5373+$18,3%$!)-11$0)=2$!$,1$+2(1$!)'301%.>>.2.'$!18*$, 1$I$+!L3"1$:11b-11&-".0-, .(+10$*6'$!
067-3,-+,1)'3012(*)'$4$!%-+0!'$12-%1$!316-.+:!

|

#7-3,1$! /1-+%$! -))1(29$<! )'30! /&+&1-.0,$<! $0,! -4&$! 031! '$! %&"$'()$*$+,! $,!
758" (1-,.(+1%311&03$-31&2('(/.53$1$+!,-+,153%!, $'1Q"(+1i--1$+<!F$.29<IBIJIMR:ID!2$!,., 1$<!
N10$%6'$1-.,153$!'$0102.$+,.>.53$0107-22(1%$+,181%.1$!53$!)(311)1&0$1"$1!-16.(%."$10.,&<!
153,198 S ()$L! -1 2(++$2,.". &<I2$,,$1%$1+.=181)S1*$,,-+,1'$I*(3"$*$+,1%6$0! $0)=250!
Qk(1%-¥3&,x!BJIS!g!Z-1e33&, #BIIP!GIE06-IB&, x!BIJII2.,&!%-+0!p(+)B&, <! BINIR:I#$!
0%68"$'()$*$+,1 %6$1 28, $! 2(++$2,.".,&! -34S+ $1-.,1'-1 53-". &1 %6$0! 180$-34!1$,1 -1 "-'$31!
&2('(/.53%! %$0! $0)-2$0! "$1,0! 316-.+0! 07+ "$11-.,1 -*&".(1&$! Qi$)2}8& ,><! BIJIg! 2.,&!
0o-+01p(+/1)3&, < IBINJR:I#-12(++$2, " &I"-1-%&' (1$11'-1".-6.". 8$+)$1*$, -+,1-341/=+$0!

0%$! 0!, 1-+0*$,, 1$!".-1 =1 % /1-,.(+<I"-1%6.0)$10.(+1 $, -1 1$2('(+.0-,.(+<! $"$! 0$*6'$! %(+2!
$00$+,.$"$! Qi-1/1("$!)3& ! BJIT!g! b-31-<! Z-023-"Hi(1,-'<! BJJO!g! 2.,&! %-+0! j&/!x!
BINJR:!

|

AS$,,$!-))1(29%!)-1! 1&0$-3<!)'30! /&+&1-".0,$<! $0,! )'3OL&53$$+,! &,3%.&$! $+! *.".$3!
316-.+:1 Z'-+.> $11 3+ 180$-316.$+! 2(++$2,&! 0$*6'$<! $+! $>>$,<1)'30! 0.%)'$! 53$! 0$! )$+29$1!
031!'$0!2-1-2,&1.0,.53$0!)1()1$0!81%$0!$0)=2$0!2.6'$0! 5IOLT[ (+0!"3<I2(*)(1,$+,13+!
1.053$1%7&29$2:1#7-))1(29$!)-1! 180$-31+7$42'3,1)-01) (313! >-.,1%6$!) 1$+%1$! 53-+%!
*C*$I$+12(+0.%8&1-,.(+1%$0!.+"$+,-. 1$01%7$0)=2$0! 1&-'.0&0!)(3L(L.$+,$1I-1)'+.>.2- (+!

|
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?,-,1,- D61+>/$M&'61+'6+@=9#*0*)9$*&#+

|

#(1053$!'7(+! 0(39-.,$! )'-+.>.$1! 3+! 1&0$-3<!)'30.$310! *&,9(%3$0! $,! ,$29+.53$0! )$3"$+,!
C,13$! -)).53&$0<! )-1>(.0! 0.*3'-+&*$+ <! )(31! -11."$1! 8! 3+! 1&0$-3! )$1>(1*-+,:! b.!
251 ,-.+$0! *&,9(%$0! O(+,! %7-))".2-,.(+! I&+&1-"$<! 2(**$! '$0! )1.+2.)$0! /&+&1-34! %$!
%6$0./+1&2('(/.53$!$,1'$01)1.+2.)$0!".&0! 8!'-1>(1*$! %31 1&0$-3<! % 7-3& BOVS0! 2(**$!

7 +,$1)1&,-,.(+1".033"$<!"-196. -, .(+H&L(0.(+!$,'-1)$1*&-6."., &1%$0! *.". $341%(."$+,1"$+.1!
$H2(*)'&*$+,1)(311%&,$1*.+$11)'301)1&2.08*$+,<I $+1>(+2,.(+1%$0! 2-1-2,&1.0,.53$0! %3!
$11.,(.1$<"'$0!" - O(+0!53.10$1(+,1$>>$2,."$*$+,11&-'.0-6'$0:!

3454645386(89":$1:9#(8!;$;"&-<8=#8=#(:1$8;12,2!:>-#8

|

03$'53$0!)1.+2.)$0! %$! %$0./+! &2('(/.53%! (+,! &,&! >(1*3'&0! 03.,$! 8! '7&,-6'.00$*$+,! %$! !

9&(1.$! %$!"-16.(/&(/1-)9.$! .+03'-.1$:1 A$0!)1.+2.)$0! /&+&1-34! +$!)$1*$,,$+,1)-0! 81 $34!

0$3'0!%$!%&>.+.1!3+11&0%$-3!*-.0!0$*6'$+,!%$"(.1!C,1$! $*)' (@ &0!)$+%-+,!'-1)'-+.>.2-, (+!

)(31! (6,$+.1! 3+! 1&0$-3! )$1>(1*-+,:! 70! )$1*$,,$+,! ,.9&(1.535*$+,! %$! ".*.,$1!'$! ,-34!

%7%$4,.+2,.(+1%$0!$0)=2$0!Q;.-*(+%<INIOUR!Y!!

|

D: Z(31!%$!+(*61$34!,-4(+0<!."1$4.0,$!3+$!1$'-,.(+!
$+,1$!1,-."$19%6$1'79-6. -, 1$, "SI+ (*61$!%67$0)=2$0! O A(%E+L+P+HW®* #)*@61+6+'
. )&=&A*5(6+
53$!12$,19-6.,-,1)$3,!12(+,$+.1!Qi-11.0<INIPT!g!
G'(+%$'<INIIUIg!-2]+ @1$<!NIIU!g!2.,&0!%-+0!
#.8+-1%<IA'$1/$-3<IBINNR:!#$0!$0)-2$0!)'30!/1-+%0!
2(+0$1"$+,*.$341'$0!$0)=2$0!2-11.'01)$3"$+,!
2(+,$+.11)'301%7$0)=2$0!8!'7&53.".61$:!A$0!$0)-230!
-31(+,1%(+21%3$0!,-341%7$4,.+2,.(+1)'30!>-.6'$0: 1#$!
+(*613$!%7(1/-+.0*$0!53$!'7$0)-2$!)(311-12(+,$+.1!
%&)$+%!&/-'$*$+,1%7-3,1$0!$4./$+2$0!)1()1$0!8!
'7$0)=2$!Qb-3+%$B&!, *NIINR:!!
#3$01)()3"-,.(+01)'30!/1-+%$0!(+,16.$+10(3"$+,13+$!
*$."$31$12-)-2.,&1%7-%-),-,.(+!>-2$!81%$0!
2(+%.,.(+0129-+/$-+,$0!Qb-3+%$)8&, *NIINR:!
|
G: DI03)$1>.2.$!&/-'$<1%$!+(*61$30$0!$0)=230!(+,!)'30!

%$129-+2$01%$!1031"."1$!%-+0!3+10$3'1/1-+%!$0)-2$<!
)'3,v,153$!%-+01%%$!)'301)$,.,0!$0)-2$0:!IA$1,-. +$0!
$0)=2$0!&)1(3"$+,!$+!$>>$,1)'301%$!%.>>.23',&0!8!0$!
%&)'-2$11%-+01-1*- 1.2$!)-@0-/=1$!53$!%7-3,1$0:! 0: +(%<INIOUR
DI2$!)1.+2.)$<!(+1+(,$!53-+%H*C*$!53$!b-3+%$10<! . ' |
i(660!$,1"-1/3'$0IQNIINR!())(0$+,153$!'$0)$,.,0!
$0)-2$012(+,.$++%$+,10(3"$+,1%6$0!9-6.,-,01)'30!1"-1.&0!$, 1%(+21) @) 1().2$0!8!"-!
%."$10.,&:!



"HSEY&! () H+, - I T i nm/01/121/013!
*-456728!
|

A: #$I>-. 1533I'$0?,39<40$!,1(3"$+,1)1(29$0!'$0!3+01%$0!-3,1$01>-2." $'(/.53$*$+,!
'$01&29-+/$01$,1-3/*$+,$196(+2!'$0129-+2$01%$1031".$:!
!

o HS0 /1-,.(+0I$+,1$ISIP,39<426.0)(0&0!$+!, 1.-+/'$10$1(+,!)'30!-.0&$0!53$!%-+0!'$!
2-01%73+$1%.0)(0.,.(+!' +&-.1$:!

E: A(++$2,$1I'$01%.>>&1$+,01)- 290!$+,1$!1$34)$1*$,,1-.,1967-*&".(1$1!'$0!)(00.6.".,&0!
%$196.0)$10.(+0!%$0!%.>>& 1$+,$0!1$0)=2$0!$+!&, -+, 1*(.+010(3*.0$0!-34!
)$1,316-,.(+0!".&$0!-31)-00-/$!%6-+01'-1*- 1.2$:1#-12(++$2,.". &I$0,) 1 () (0&S$")-1!
2$1,-.+012(*$1&,-+,113+1%6$0!29-"$+/$012'&01%-+0'$12-%1$1%$!'7&.,-6'.00$*$+ !
0673+1%-."-/$1&2((/.53$!Q[-+<!BJIT!g!AE D\FEX<!BINJ!g!h$1/+$8&, 3BINB!g!
#.4$9-+1)3&, XINIIUR: 1) 1&0$+2$19673+$12(+,.+3.,&!%,10-I'- 1/$3110$*6'$+, IC, 1$I'$0!
21.,=1$0!$00$+,.$'01)(31!"-19%.>>30.(+19%673+1*-4 *3*1967$0)=2$0! Q#. & +-1%<I A'$1/$-3<!
BINNR:IA$L, - +$01$0)=2$0<!$+1>(+2,.(+1%6$!'$31012-1-2, &DYLHI$0<!)$3"$+,!
2$)$+%-+,1)-00$1!(3,1$!3+$!*-,1.2$19(0,.'$!$,1%(+21)-00$1!8!,1-"$10!3+$!6-11.=13!
53.10$*6'$!81)1$*.=1$!"3$!)$31)$1*&-6'$: H#$0!$0)=2$0!"(-+,11813+$12$1 - +$!

2 3%81(+,16.$+18" %S+, 134"+ -/$] +96&+.-6'$1%6-+01'$31196.0)$10. (+!
Q#.&+1%<IA'$1/$-3<IBINNR:!;7-3,1$0!$0)=2$0!"."-+,1%-+0"'BIBYEHS0!
&)1(3"$1(+,16$-32(3)1)'301%$!%.>>.23", &0!8!>1-+29.11%$0!6-T1)9 E0.533$0!
$"$0!53$11(3,$0!(3!63.'%.+/0!$,10(+,1%(+2!)'3010$+0.6'$0!8!- 1> 1-/*$+ -, .(+1$, 18!
'7-60$+2$1%$12(+,.+3.,&IQA((e<!BJJIB!G!;:$0$)3652BIIUI2. &!%-+01h$1/+3BE,
BINBR:!!

AS$, $I2(++$2,.".,&1)$3,1-300.1-"(.11%$0!$>>$,01+&/-,.>0:1D3!1.053$!1%$!%.0)$10.(+%$0!
$0)=250!.+"-0."$0196&28!-6(1%&<!(+)$3,1-2(3,$1'$!1.053$1%6$!12(+,-* +-,.(+])-11%$0!
%105 $018!'7$+0$*6'$1%73+$!)()3"-,.(+1Qb-3+%$ 1 BE, INIINR:IE+1* " $31316-.+<!
'$01%.02(+,.+3.,8&01)1.+2.)-"$010(+,I'$0!12(+0,132,.(+0<I"$01"(.$0!1%6$1 2 (**3+.2-, .(+!

* 01&/-'$*$+,1'$016-11.=1$0!,9$1*.53$0<!"3* +$30$0!$, 10(+(1$0! QAE D\FEX<!
BINJR:!

X: E+>.+<I1>(1*$10$46'$!-"(.110(+!*)(L1,-+2$1%-+01'$12-01%6$!)$, ., 01> 1-/*$-+,01)(31!
9%$3411-.0(+01%.0,.+2,$0!Y!

D Z1$*.=1$*$+,<I'$01>1-/$+ 01> +0I$, I'(+/010(+,1/&+&1-'$*$+,1)'301->>$2, &0!
)-117$>>$,1.0.=1$12-111.'01)(00=96$+,13+!1-,.(IV16(1%! Y. 1 8AI$301&'$"&!
5373+1>1-/*$+,11(+%:!!

D :$34.=*$%$+ <I3+19-6. - 1-"$213+$12(*)-2., &I&'$"&S<!S, 196(+213+$!>(1*$!
53.1,$+%6!"$1012$"$19%6312$12'$<!-31-1,98(1.535*$+,13+$1*$."$31$!
>(+2,.(++-.,&1&2('(/.53$!12-11.10$1-1*(.+0!$4)(0&!-341-2,.". &0193*- +$0!
QAE D\FEX<!BJNJR!

#$012(+08&53$+2$01%$!12$, 1$>>$,1'.0.=1$10$1-.$+,1*(.+01.%)(1,-+,$0!'(1053$!™- 1 -."$!
%$0!>1-/*$+,01$0,1)'301&'$" &$!Qb-3+%$ARIFNIINR:!
|
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*-456728!

345464528872" @#8=#(8";(#&-<8

|

#$! %&"$())$*$+,! %73+! 1&0$-31)$3,! -300.! 07-1,.23'$1! -3,(31! %$! '7-*&".(1-,.(+! %$! -!
>(1*$1/'(6-'$1%$12$'3. H2.:1#$01%6$341>-2,$310!) 1&) (+%6&1-+,0!)(31!15388%$+B1&2('(/.539!
0(.,1$>>.2-2$10(+,1-1%$+0.,&!/'(6-'$! % $OBI<HS, 1 2(11.%(10$, "1 *-+.=1$1 %6 (+,1'$B, 30<#
0(+,!".&01$+,1$!$34! QA((e<! BIIBR:1#-1>(1*$1/8&+&1-'$1%3! 1&0$-31)$3, 1 &/-'$*$+,12(3$11031!
T$>>.2-2.,81$,1'7$>>.2.$+28: #-1,9&(1.$! %$0! /1-)930! )$1*$,! %$! 0@+,9&,.0$1! %$0! 0@0,=*
2(*)'$4$0! $+153$'53$0! +L3%0! $,!".-.0(+0! Qj.'0(+<! NIOl!g! 2.,&! %-+0! p(+)8& ! BINJR:!
AS0! +L3%0! $,! '.-.0(+0! 2(11$0)(+%$+,! -3,39<#$,! d(+$0! %$! '.-.0(+! %$0! 180%$-34!
&2('(/.53%0:!

|

#(10! %31 %&"$'())$*$+,! %73+ 1&0$-3<! "SUA(%6+2P+0&%6>61+61+96/169(K+
'-.0(+01)$1%$, -+, %$! "Bl >(1*$1! )$3"$+)!
C,1$1%&"$'()&$01%$!*-+.=1$1>(1,1%.>>8 15+,

03."-+,! %$34! 21.,=1$0! *-7$310!YOMB& 32&

7$:>=)(@) $,! 9R#3& 32& SM)(&i$"+3+%!

NIPIR:!

|

#7-))1(29$! VD2#3& 32& 7$:¥¢)(&0,! 3+$!

))1(29$!53.1"- 1% + * 0$11'$0! 2(w,01) (31!'$!

2(+0,132,$31!  %3!  180%-3:  #$0!

$*61-+29$*$+,0! O(+,! *.+.*.0,$0! $,! -!

>(1*$! 07-))-1$+,$! 0(3"$+,! 8! 28"$! %73+

-161$!1Q#.+$9-+)3&,xINIIUR:!

0! '7$4$4)'S! +(*&!  nH,$>& N@)QO$!
180$-3!$0,12(+0,13.,103."-+,1'$1029&*-1'$!)'30! *.+ *-'.0,$<! ,(30!'$0! +L3%0! &,-+,1 1$'.&0!
$+,1$'$3413+$10$3'$!>(.010-+01-323+10$/4$+,103)) &*$+,-. 1$:!

#1,@)((/.$) NK3):*)(&P2:130,1-300.13+$1*&, 9(%$I\BRH#3& 328 7$: WEN(&012$12-0<!,(30!'$0!
+L39%010(+,!,$1*.+-341$,I'$0!>'3410$1%. 1./$+,1"$1013+1-4$1 2%+, 1-"!

|

Z-110)(0.,.(+<!'$0!,@)('(/.$0! V! 92#38 32& SH(&+.*.05+,1'$I 2(W,! %6$! %6&)' -25*$+ 1 3+, 1!
'$0! +1.3%082-1! %$0! &29-+/$0! )'30! %.1$2,0! O(+,! )(00.6'$0! Q#.+$9)3&! ! NIIUR:! A$O!
@)((.$0! (+,! 2(*$! 6-03! 3+$! 6(32'$! >$1*&$! 53.! *3',.)"$! '$0! )(00.6.".,8&0! %$!
%.0)$10.(+!)(31'$0!(1/-+.0%$012-11.'01)$3"$+,1$%)13+,$11%6$011(3,$0!-', $1+-,."$01QA((e<!
BJJB!g!2.,&!%-+0'p(8&,>B.EIR:!

#1,@)((1.$'y 0(,@)>:*&H#,>)#%, 40, 1%(+21)'301)$1>(1*-+,$!53$!-InH, $>&!) @) ()@+0!'-!
@)((.$!yN),#38 92#38& 32&BHZD '$0! &29-+/$0! "$10! (30! '$0! +L3%0! O(+,1)(00.6'$0! $+!
' +$19%.1$2,$1g! (+1$0,1 %-+0! 3+$10.,3-,.(+! . %&-'$:! #$! 1&0$-3! @! $0,!'$!)'30! $>>.2-2$! *-.0! -
)'-+.>.2-, (+1%73+!, $'11&0$-31%-+0!3+12-061$!316-. +1480Q12. <!+(30!0$*6'$! 1$'$"$11%6S$!
'73,0.$:!

|

-+01'$0! >-.,0<1'$! %&"$'())$*$+,! %73+ 1&03$-3! "-1 %&)$+% 15! %$! '7.%)(1,-+2$! 1$0)$2,."$!
537(+1-22(1%$!-341%$34121.,=1$0:1 2'30! (+10(39-.,$! 3-BIRA2('(/.53$! $>>.2-2$<1)'30! ."

Qi$"*3+%<INIPIR!
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>-3%1-1-22(1%$11 %$!'7.*)(1,-+2$!-3121., =1 SD#3& 32& SH)(&S!)'30! 0(3"$+,<! (+1)'-+.>.$!
3+11&0$-3!.+,$1*8%.-.1$!07.+0).1-+,1%$0!1%$34121.,=1$0<!I8!'7 *-/$1%$!-lyG$2e*-+!, ) ((@7!
Q#.+$9-+9B&,x<INIIUR:!!

E+>.4+<1.1>-3,1)1&2.0$1!53$!"-1)1.0$! $+! 2(*),$! %$! 2$0! 21.,=1$0! +7$0,!)(00.6'$! 53$! %-+0! -!

*$031$!(s12$34H2.)$3"$+,107.+,&/1$11%-+01'$!)-@0-/$!316-.+!1$4-0Qp(+/)3&,<!BINJR:!
!

34546452B:$C#"9";C&C:2$8.:(-#,,#8

|

AS$,,$!%&,9(%$! 2(+0.0,$! 8! ,$+,$1!1 %7.%%$+,.>.$11'$0! d(+$0! %$! '.-.0(+! )(,$+,.$"$0! $+,1$! '$0!
%.>>&1$-PBI<HR!A(+$0!2$+,1-'$0!1$+107-.%-+,19%$!-1)9(,(H.+,$1) 1&(+!$,1$+13,..0-+,!

'$0! 1$'$"&0! $,! A+>(1%-,.(+01 )L("$+-+,1 %S$! -1 0.,3-,.(+! $4.0,-+,$! %$! >-..: a+$! 2-1,$! %$0!
>5$2,-,.(+01%310(1)$3,1"$+. 1! $+1-))3.1)(31! .+>(1*$11 0311'$! 0,-,3,! %$0! (.1.$0! $,! %$0!
$0)-2$012(+2$1+80<!-> +196$!/-1-+,.113+$1)'301/1-+%$! 08 2B B! AL 2&!>-2$1-341&" ('3, .(+0!
)(,$+,.$"$01%3! $11.,(.1$:!!

a+1)1$*.$1! 1$)&1-/$! VI$+! 29-*61$IW! $0,! 0(3"$+,1 2(3)'&! 8! 3+$!"&1.>.2- .(+] .+10.,31 %$0!
29(.41%$1d(+$0!%3$!".-.0(+01)(00.6'$0!QAE D\FEX<!BINJR:!

|

34546452R8=:,&C&C:2$E;"2(:2$8
|
E"$1)$1*$,! %$! *$,,1$! $+! &".9%$+2$! '$0! 29$*.+0! '$0! )'30! %.1$2,0! )(31! 2(*6'$1! %$0!
%.02(+,.+3.,&0! $+,1$! '$0! $0)-2$0! "$1,0<! $"$! $0,! 1&-5086)-1,.11%7(3,.'01 ) 1("$+-+,! %$!
0@0,=*$01%7.+>(1*-,.(+1/&(/1-)9.53$:!
E"$10$!>-.,1$+1%6$341&,-)$0!Q"(.11X./31$INMRIY!
[(3,19%7-6(1%!"$0P,39<#036.00$+,13+$19%6." -, .(+:1#-1-1/$311%$!1 2$,,$1%6. -, . (#-1"-1.$1!
03."-+,153$! '7(+! -%(),$! '7-))1(29$! /'(6-'$! (3! )-1! $0)=2%:! ;-+0! '$! ) 1$*.$1! 2-0<! 2$,,$!
1/$311"-12(11$0)(+%1$! 8! 3+$! d(+$! ,-*)(+1 0,-+%-1%<! %-+0! '$! 0$2(+%6<! (+1"-1 3,.". 01! -!
%.0,-+2$! %$! %.0)$10.(+! 2(31-+,$! %S$! '7$0)=2$PEBEH'$0! )'30! )1(29$0! O(+,! -'(10!
2(++$2,&0)9@0.53$*$+,:!
E+03.,$<!"(10!1%$!'-10$2(+%$! &,-)$<! (+1/-1%$! 3+.53$*$+,1'$01 20$*.+0153.1 2(++$2,$+,"$0!
P,39<#)1=0!-"(.110(30,1-.,|3+$!d(+$!,-*) (+1+&/-,."$!53.1&53."-3,18!-1/$31!3,..0& $!
)(31-1%. " -,.(+|QAE D\FEX<!BINJR:!
|
O*A(%6+!CP+[/$M&'6+'6+"*=9$*&#L/%&1*&#+
|
TEEEEEEERERE R e e e e e

QAE D\FEX<!BJNJF
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34546452R8@;CG2=#8=#89#"@;&H:,:C;88=#(8@:, #-<82-812 (EBUCG8
@#CG2=8J88

|

#$1)1.42.)$1%$1 23, $1%&,9(%$!$0,1%6$!2-'23'$113+12(w,123*3'-,.>1)(31129-53$! 20$*.+153.!

$0,10302%),.6'$! %7C,1$! $%)13+,&!)-1!'$0! $0)=2$0! )(31! 0$! %6&)'-2$1! ->.+ %$! %&, $1* +$1!

2$'3.153.1$0,! '$1)'30! .+,&1$00-+,! 81 *$, 1$! $+! L3"1$! Qp(+)JB& ,x! BINJR:! a+! 0@0,=*$!

067.+>(1%-,.(+1/&(/1-)9.53$!$0,!3,.". 0&1)(31!1&-.0$1!2$, $! 293!

|

+01 3+1)1$*.$11,$4)0<! (+ %&,$1*.+$! '$0! P,39<#(3! +(@-34! %$! 6.(%."$10.,&! 8!)-1,.1!

%$053$'0!0(+,103023),.6'$0!%$! 03! %6&1(3'$1!'$0!*./1-,.(+0! QO(312$!{~1%$0, . +-,.(+R1 Qp(+/!

)3&,x! BINJR:! AB(BO<#0(+,196&0./+&0! 0(.,!03."-+,1'$31! -."$<10(.,! 03."-+,13+! +"§;-. 1$!

%$0!$0)=2$01) 1&0$+,$0!%-+012$0!$0)-2$0!0.12$'3.H2.1$0, 1960HOB)$3,!C, 1$!1&-.0&:!

Z(3111-))$'<!$+1-60$+2$1%7 . +"$+,-. 1$<!'$0! d(+$0! 25+, 1-' FOBIER!'$0!)'30! /1-+%$0! O(+,!

'$01)'30!.%)(1,-+,$0!2-11$"$0!0(+,10302%),.6'$0!%7C, 1$!)(1,$30$0! % 73+$6"$10.,&!)'30!

F)(L,-+,$<! 53.1 1&0.0,$! *.$34! -34! "-1 -, (+0<! $,! %73+ +(*61$! )'30! &'$"&! %7.+%.".%30!

QF3%Y8E., x<!BJJBR:!

|

-+01 3+1 0$2(+%! ,$*)0<! "1 >-3,1 &,-6".11 '$0! .*)&%-+2$0! %$! 29-53$! d(+$<! 27$0,! 8! %.1$! "

%.>>.23" &!1-"$21-53$"$'$0! (1/-+.0*$01"(+,1)(3"(.1!>1-+29. 11 3+$! d(+$:! AS,,$! . *)8%%6-+2$!

2(11$0)(+%! 8! 3+ 2($>>.2.$+,1 %$! 180.0,-+2%! -,,1.63&! -381%:50! (223)-,.(+0! %3! O('

QAE D\FEX<!BJNJR:!!

|

#$0! 2($>>.2.%+,0! %3$! 180.0,-+2$! )$3"$+,! C,1$! %&,$1*.+&0! $+! >(+2,.(+! %73+$! $0)=2$! $+

)-1,.23".$11*-.0<19%6-+01"-1)1-,.53$<!."1$0,1)'30! 0.%)'$! $,1)'30! 2(31-+,! %6$! %&, $1*.+$1! 2$0!

2($>>.2.$+,01%$!1&0.0,-+2$1$+!>(+2,.(+1%$!-12(3"$1, 31 SR (. 11-++$4$I T<!):IPPR:!!

Z'30! '7(223)-,.(+! %3! 0(! )$1%$,,1-1 '$! )-00-/$! %S$! -! >-3+$<! )'30! 28! 2($>>.2.$+,! %S$!

180.0,-+2$10$1-1>-.6'$:1#-10(**$! %$! 2301 2($>>.2.$+,01)$1*$,, 1-1 %6$! %6&, $1*.+$11'$0! d(+$0!

%$!".-.0(+0!'.+,1%6$34,39<#E3.10$1(+,/'$0!)'30!$>>.2-2$0: !

|

AS$,,$!*&,9(%$<!53.103))(0$! 53! '$0! (1/-+.0*$0! "(+,1 0$! %&)"-2$1! 03."-+,1'$0! "(.$0! 53.!

'$310! O(+,! '$0! )'30! >-"(1-6'$0! Qp(+/1)3& ! BINIR<! )$1*$,! %$! 2-'23'$1! ! %.0,-+2$!

VI$S>>$2, "$IW! %673+ %&)'-2$*$+,1)(31!'$0! $0)=2$0:! A$! O(+,! %$0! "-'$3LHABS.! O(+,!

(6,$+330!*-.01$"$0N$1*$, $+,1%3)1$+961$1)(0.,.(+1$,1%6$! >-. 13! %6$0! 29(.4:1#$0! 2(1D%

53.1 (>>1$+,! '$! )'30! /1-+%! )(,$+,.$' %$! -.0(+! 0$1(+,06$+,.>.&0! >+ %7(1.$+$1! !

)-+.>.2- (+:1:$0!".-.0(+0! &2('(/.53$0! )(311(+,! (10! C, 1$!1$,1-"-."&$0! (3! 21&&$0! ->.+!

%7-*&'.(1$1I'$012(+%.,.(+01/&+&1-'$01%3!1&0$-3!!Qk.*<IA9$+<IBJISR:!

34546452K81!"&.:C'8@2=#,J8

!

#-1%&,9(%$! %! )$1*&-6.".,&! %$0! *.". $34! $0,! 3+$! *&,9(%$! .+,&1$00-+,$!)(31! 2.6'$1! '$0!
2(11.%(10153.1-31(+,1'7.%)&%-+2$! -1 *(.+0! &'$"&$! ) (31! '$0! $0)=2$005,,$! ,$29+.53$! +§!
)$1%$,!)-0! %7&,-6".1! 53%' 2(11.%(1! .l $0,! )1&>&1-6'S! %$! %&"$'()$1! $+! )1$*.$1! ) (31!
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&,-6'.1! 3+! 1&0%-3! /'(6-'$*$+,1)'30! )$1>(1*-+,! Qp(+/! )3&,<!BINJIR:!Z(31!-,,$.+%1$! 23,!
(67%2,.><!."1$0,!)(00.6'$! %3$! ,1-+0)(0$1! 3+$! *&,9(%3$! %7-+-'@0%! 3,.".0&3$! 9-6.,3%"$*$+,!
)(BL!&"-'3$1!%7-3,130!,@)$0! %3$! 1&0%$-34:! #-1*&,9(%$! %(, B\E-& %02=)W&!! .003$! %$! -!
,9&(1.$!%%$0!/1-)9%0<!1)$3,!C,1%$!3,.".0&$!%-+0!"$! 2-%MEAHH 34! &2('(/.53$0!' Qp(+/)3&,><!
BJINJR:!
!
A3, 3! *&,9(%$! $0,!'-1)'30! 2(**3+$! ) (31! &"-'3$1!'$0! .+,$1-2,.(+0! %73+! 1&03$-3! Qbe'<l
A(+0,-+d-<!NIIN!g!2.,&!%-+0!#.+$9)BK ,><!NIIUR:!;-+0!0-!"$10.(+!'-1)'30!0.*)'$<!$"$! 0$!
6-0$!031!"-!,-."$!%3$0! +L3%0! Q{139<R!$,!'-1%.0,-+2$!53.I'$0! 0&)-1$!) (31! %&,$1*.+$1!'$!
+."$-31%7.+,$1-2,.(+! $+,1$! %$34! +L3%0! .%%$+,.>.&0:! #-! ,-."$HUFHBO! 2(11$0)(+%! -3!
)(.%0!%-+0!"-1>(1*3'$:1#$0!".-.0(+0! $+,1$!'$0! +L.3%0! 2(11$0) (+%-+,! H2Y+$0! % P! ".-.0(+!
%3!*-."-/$!&2('(/.53%!Q"(.1!03)1-R:!!
!
#-1>(1*3'$103."-+,$1$3,!C,1$!3,.".0&$!Y!
&

_sadp Us@!Uyagé \Bhacb®
&
_s3ag#3&>0:*3)(,93:2*&)*3()&>)&*MP=&S&)3&I&
Us&)#3&>)&P2:=#&=3$&*M$=&S&
Usd#3&>)&P2:=#&=$&*M$=&JI&
Ws3agd#38&>,&=#3,%9)&)*3()&>)&9)*3() &=$&*MP=&S&)3&>)&9)*3()&=$&*M$=&J0&
&
]'1>-3,1+(,$1!537.$0,!)(00.6'$<!0.1'$0! %(++&$0! O(+,!-22$00.6'$0<! %6$! 1$*)'-2$1!"-1"-1.-6'$!
- B)-113+121.,=1$!53-'.>.-+,1'-11.29$00$!0)&2.>.$303!+L3%! $,!"-19%.0,-+2$!)-1!'$!1 2-'23']
%3$!'7.*)&%-+2$!23*3'-,."$!-6(1%&$! %-+0!"-1*&,9(%$!%$!)$1*&-6.".,&!%$0! 1&0$-34!Qp(+/!
)3&,<!BIJNJR:!!
!
#3$0! )-.1$0! %$! +L3%0! 0&)-1&$0! %73+$! >-.6'$! %.0,-+2%! (3! 53.! (+,! 3+$! .*)&%-+2$!
23*3'-,."$!>-.6'$!$,1%(+,I"$0!+L.3%0! (+,!3+$!,-."$!.*)(1,-+,$!(3!3+$!1.29$00$!0)&2.>.53%!
F)(1,-+,$<!0(+,'0302%),.6'$0! %$! >-.1$!)'30!%7.+,$1-2,.(+0<!)'30! >-2.'$*$:&1$'()) 1!
'$0!".-.0(+01&2('(/.53$0!8!2$0!$+%1(.,010$1-1,9&(1.53$*$+,1)'30!$>>.2-2$! QX /B1$!NOR:!!
!
O*A(%6+!:P+N@ @=*)9%$*&#+'6+=9+>/SM&. 63' 8@ 2=#+]+

\ oodINJI!NIR_1&IB<JT!

\ op:{QNJ0!UR_BJIB<JJ!

\ 0c:AQNJIo!UR_WIN<SI!

\ ooAHQNJO!INIR_FINN<NN!
2 oedINDOINIR_IHIM<BU!

'L\ « {QNJOILR EE{INB<U}
|

| T QX(1*-+<\(%1(+<!NIPMR!
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34546454L,&$8=#(8@;CG2=K88

|

D)1=0! 2$,,$! &+3*&1-,.(+! %$0! %.>>&1$+ $0! *& 9(%$0! %.0)(+.6'$0! 53.! )$1*$,,$+,! "I
)'-+.>.2-.(+! %73+ *-"-/$<! 'l 0$*6'S! +&2$00-.1%! %7$+! *$+,.(++3$1! '$0! )1.+2.)-'$0!
2-1-2,&1.0,.53%0:!

#$0! *&,9(%$0! )1&2.,&$0<! $4,1-.,.$0! %$! - '., &1-,31$! 2(+2$1+$+,! (30! ,@)$0! %$! 1&0$-34!
&2('(/.53%0:1 11 >-3,1 ,(3,$>(.0! )1&2.0$1! 53! -1 )'-+.>.2- (4 %$! 1&0$-34! &2('(/.53$0! $0,!
)(00.6'$!8!%%$0! &29$"$0! ,1=0! %.>>&1$+,$0:! #7-))1(29%! LF(BEBH+S!"."$! %$! NIJ! JJJ!
9-6.,-+,0! 0$1-1)1(6-6'$*$+,! %.>>&1%+,$! %$! 2$"$! 1$,$+3%! )(31! '$! F&0S$-3! ER3$!
Z-+$31()&$+QFEZRI&,-6'.18!'7&29%"$1%6312(+, +$+,:!

|

#$01)1.+2.)$0! %$! %$0./+! &2('(/.53$0! O(+,! %$0! )1.+2.)$0! /&Q%153.1 0(+,! 2$+0&0! C,1$!
6&+&>.53$0!%-+01,(30!'$012-01%$!>./31$0:1]0!1+$1)$1*$,,$+,1)-018!$34! 0$ EBOAH $1! 3+!
18&0%$-3!*-.01'$311-))".2-,.(+10$*6'$1%$"(.110$!>-.1$!%=0!53$!"-10.,3-,.(+I'$1)$1*$,12-11.'0!
)$1*$,,$+,1'7-*&" (1-,.(+1%31180$-31%$!*-+.=1$1)(+2,3$"$:!!

|

D22(1%$1!3+$!-, $+,.(+18!"-1>(1*$1%3! 1&0$-3! +(30!0$*6'$! -"(.1!,(3,$! 0(+!.%)(1,-+2$! @!
2(*)1.0! $+!1 *'.$3! 316-.+:1 a+$! -))1(29$! /'(6-'$! )-1! 029&*-1 )$1*$,! 3+$! *$."$31$!
*0.6.".,&!%3!1&0%$-3!$,!%$! >-.1$!-))-1-u,1$!'$0! *-+53%$*$+,0!'$0!)'30! &".%$ %43 1&0$-3!
>+ %7$+".0-/$1! %S$! '$0! 2(11./$1:! #$! 29(.4! %$! '7-PR(RO2#3& 328 SM)(E3! \B2#38& 32&
7$:>=) (8! %8)$+%! %$0! *(@$+0! %.0)(+.6'$0!*-.01031,(3,1%$0! ())(1,3+.,&0!$+!>(+2, .(+! %$!
“10.,3-,.(+1$4.0,-+,$:!

|

#7.+,$1)1&,-,.(+!".03$"$<! $+!1 2(3)'-+,1'$0!)9(,(/1-)9.$0! -&1 .$++3$0! $,!'7.+"$0,./-,.(+! %$!
,$11-.+! QAE'D\FEX<! BINJR<!)$1*$,! %7-"(.1! 3+$! %(36'$! ".0.(+! %3$! '7$0)-2$:! #$0! )9(,(0!
-&1.$5++$0! )$1*$,,$+,! %7-))1&9%+%$1! ! d(+$! &,3%.&$! %-+0! O(+! $+0$*6'$!g! '$0!
%.02(+,.+3.,&0!$,!'7$*)1.0$! %$!'-1"&/&,-,.(+! -&1.$++$! &,-+,!>-2.'$*$+,1 (60$1"-6'$0:! D! 2$!

., 1$<1$"$01)$1*$,,$+,1-300.1%$!18%3.1$!'$01$11$310!53.1)(311-.$+, | CEHMIEH&$O! )-11"-!
0$3'$! . +"$0,./-,.(+1 %$! ,$11-.+:1 #7.+"$0, /-,.(+1 %S$! ,$11-.+1)$1*$,1)-11 2(+,1$! %! * $34!
2-1-2,&1.0$1!'7(223)-,.(+1%310(:!b.1 23, $!*&,9(%$! $0,!'-6(1.$30$! 8! *$,, 1$! $+! L3"1$! 031!
%%$!,1=0!"-1/$0! &,$+%3$0<!$"$!'0$*6'$! 2(11$0)(+%1$!-34!2-1-2,&1.0,.53$0! $,!8!'7&293%"$! % 3!
*'.$3! 316-.+:! A7$0,! -300.! -1 *&,9(%$! -1 )'30! -22$00.6'$! ,$29+.53%$*$+,! QAE D\FEX<!
BJNJR:!

|

#-1%& 9(%$1%. - -,.(+H&L(0.(+1$0,13+$1*&8,9(%$!53.1)$3,!1C, 1$!-3,(*-,.0&$!$,!53.1)$1*$,!
%7(6,$+.1! 1-).%%*$+,! %3$0! 1&03',-,0! QAE D\FEX<! BINJR:! #30! 2(+,.+3.,&0! &2('(/.53%0!
0$1(+,1)(,$+,.$"$0!2-11'$3112(*)-,.6.".,&!-"$21'7(223)-,.(+1%3!0("1%$"1-1C,1$!"&1.>.&$!$,!
'$31!,1-2&!->> +&!".-13+$!$+53C,$!%$!, $11-.+:!!

AS$,$! *&,9(%$! Y$1*$,! %$! %&'*. . $1! 3+ 2(3'(.1! %-+0! '$53$1 .1 $0,1 )(,$+,.$"$*$+,!
+,&1$00-+,! %$! %&"$'())$1! 3+$!'.-.0(+! &2('(/.53%! 2-1! 2$! 2(3'(.14¥'(631-! ,(3?(310!'$0!
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%.0,-+2$0!"$01)'3012(31,$0!12(./+-+,I'$0!d(+$01 2%+, 1-'$ALH(30!-"(+01"31'7.*)(1,-+2$!%S$!

1M1 -6'$196.0,-+281)(311-*&".(1$1I'$0!.+,$1-2,.(+01%73+1180%$-3!Q"(.1103)1-R:IA$)$+%-+,<!
'$1 2(11.%(1! &,-6'.1 )$3,<! %-+0! '$0! >-..0<! C,1$! 2(+0,.,3&! %73+$! *,1.2$! ,(3,! 8! >-.,!
9)&+&,1-6'S<! +$1)$1*$, -+,!,(3,10.%)'$*$+,1)-01'$! )-00-/$! %73+$!".-.0(+! &2('(/.53%:!

AS$, $1*&,9(%$<I*C*$10.1$"$!+7$0,1)-01,(3,18!>-.,181$42'31$!$+1*. $31316-.+<!+(30!0$*6'$!
2'(.11)'301%$)(,$+,.$'18! 3+$1)'301)$,.,$! &29$"$! 031 3+!,$11.,(.1$!)'30! 131-'<!'(1053$! '$!
2(3'(.1! %&0./+&! 2(11$0)(+%1-! 8! 3+$! d(+$! )'30! "-0,$! $,! -@-B8+$! )1(6-6.".,&! %$!
)$1%&-6.".,&1)'301.%)(1,-+,$:!!

|

#-1%8,9(%S$! %$! )$1%&-6.".,&! %$0! *.". $341 $0,! 3+$!*&,9(%$! 53.10$*6'$! C,1$! 2(*)'$4$! 8!

*$, 151 $+1)-28! $+1 *. . $31 316-.+<! %$! +(*61$34! )-1-*=,1$0! %$"-+,1 C,1$! >.4&0! )(31! 0-!
1&-'.0-,.(+! QAE D\FEX<! BINJ!g! p(+)3& ,x! BINJR:! b(+! $>>.2-2.,&! $+! *." $3! 316-.+! "-!
068)$+%1$! %31 %$/18! %$!)1&2.0.(+1%$!-12-1-2,&1.0-,.(+12BH! T42%31 0(:1 Z2'30! 2$,,$!
2-1-2,&1.0-,.(+10$1-1>. +$<1)'301)1&2.010$1-'$12-' 2319 $!'-)$1*&-6.".,&:I!
H#-1%8,9(%$! ) 1$+%! $+12(%),$!'7$+,.=1$,&!%$0! d(+$0!%3!,$11.,(.1$<! @' 2(*)1.0!'$0! $0)-2530!
)1."&0!-3453$'013+12($>>.2.$+,1196$1180.0,-+2$10$1-1&/-'$*$+, I, 1.63&:!

h.-! '$0! 2($>>.2.$+,0! %$! 1&0.0,-+2$<! $"$! )$3,1 )$1*$,, 15! %S$! 03! 1$+%1$! 2(*),$! %S$0!
+,$113),.(+0! #)(1,-+,$0! -3! 0$.+! %$0! d(+$0! %$! '.-.0(+0! )(,$+,.$"$0:! :$0! -2,.(+0!
)$3"$+,! (10! C,1$! 2.6'&$0! 031! '$0! )(.+,0! +(.10! %B&O$-3<! ->.+! %$! >-.1$! 6-.00$1!
'7 ) 8Yo-+2$123%3'-, "$1, (,-'$1%SB!-I".-.O(+:!

Z-112(+,1$<!'$0! "-'$310! %$0! 2($>>.2.$+,0! %$! 180.0,-+2$€1531 B3&0! 81 29-53$!, @)$!
%67(223)-,.(+1%3!0('1)-11'7-3,$31<1)$3"$+,19%673+$!)-1,1C,1$! 1$*.0! $+! 53506, <! %7-3,1$!
)-1,<1)-1,.2.)$118"'-1"-1.-6.".,&1%%$0!1&03',-,0:!

AS$, $! *&,9(%$<! *(.+0! -22$00.6'S! %73+ )(.+,! %$! "3$! ,$29+.53%<! +&2$00.,$! ,(32(310! 3+$!
"&1.>.2-, (+10311'$!, $11-.+!$,10$*6'$!C, 1$!)'30!>-2.'$*$+,1, 1-+0)(0-6'$!0311%6$0!03)R1$0!
)'301"-0,$0! (S!"-12-,&/(1.0-,.(+1%$!'7(223)-,.(+1%3! 01 $0, 1 *(.+01)1&2.0$!$,1 96(+21 *(.+0!
-6(1.$30%:!

|

HS! VL, @:3-& %2=)WR0$*6'S! )-1!1 2(+,1$! 3+$! *&,9(%$! .+,&1$00-+,$! 8! 3,..0$1! $+! *.' $3!
131-12(*$1$+1*." $31316-.+:1])$1*$, 19631081 >-. 15! 3+$!.%6&$! 1-).%$1%6$! 7.+, &SI 15" $1!
06$341d(+$01$+,1$!$"$0!".-196$0!)-1-*=,1$010.%)'$0!$,1>-2.'$*$+,12-'23'-6'$0: | E+1&"-'3-+,!

7 #)(1,-+28D)(,$+,.$"$1%$! -1 0(+<1.'1)$1*$,1-300.<10.1'7())(1,3+.,&! 0$!) 1 &0$+,$<!1%7-/. 1!
$+1)1.(1.,&1031-1'.-.0(+!53.1-31-1'$1)'3019-3, ) (,$+,.$" %S$!"-(1.0-,.(+!!

AS$, B! *&,9(%$! +$! )$1*$,! )-01 )(31! -3,-+,1 %$! %&>.+.11'$! ,1-2&! %&>.+.,.>! %3! *-."-/$!
0-29-+,1537$"$! +$!0$! 6-0$!)-01%.1$2,$*$+,1 0311 3+$1 2-1,$: E"$! %(.,| %(+2! C,1$! 2(3)'&$! 8!
067-3,1$0! *&,9(%$0! 2(**$!'7.+,$1)1&,-,.(+! ".03$"$! (3! -1 *&,9(%$! %$! )$1*&-6.".,&! %S$O0!

* ' $34:!



"#$%&'!()"*+,_ LT e e et e e e e e e e e v e e e e e e e r e /01/121/01.3!

*-456728!

+

YH+A*&#+6+]%(K6==61L<9@*$9=6+

I
E+12$153.12(+2$1+$!-1)'-+.> 2- (+1-31+."$-311&/.(+-'<I'$0!) 1$*.=1$0!&,3%$0! 2(+2$ 1 +-
LYt > 25, (+H19631%- " /$1&2(' (/. 5331531+ (30!-"(+01)31$4-* +$1<1%- $+,196$!"-1> +1%6$0!
++&$011J:!

|

#-1)1$%.=1$1)'-+.>.2- . (+1%31 180%$-3! &2('(/.53$! -1 &,&! &'-6(1&$! $+!,1(.01)9-0$0!QD/(1

H E+1.%$+,>.-+,1'$0!0.,$0!%7.+,&1C,16.((/.53$0!
H E+108&'$2,.(++-+,'$01)1.+2.)-341*-00.>010302%),.6'$0! %$! 2(3$1!'$! 1v'$! %$! 1808
%$16.(%."$10.,&!
H E+!,$+,-+1%7.+,$12(++$2,$1!'$0! 0.,$0! %7.+,&1C,0823$0! )-1! %S$0! 2(11.%(10! (
%%$0!0.,$0!11$"-.0!!
|
#1 Y-t >2- (+] -1 )$1*.0! %$! %&'*.,$11 %$0! d(+$0! 2$+,1-'$0<! %$0! d(+$0!
%&"$'())$*$+,! $,! %$0! d(+$0! %$! *.-.0(+! QD/(1-<! |G\E<! ]+0,.,3,! F(@-"! %$0! b2.$
c-,31%$"$0!%$!G$'/.53$<INIIPRY!
|
| #$0!d(+$0!2$+,1-'$0! &,-+,1'$0! d(+$0! 53.1-61.,$+,! %SOLEIHO0! 1-1$0<! %$0! 9-6.,
1-1$0<!(31%$0!d(+$0!,(3,10.%)'$*$+,11.29$0!$+!$0)=2$0: 1!

| #$0! d(+$0! %$! %&"$'())$*$+,1 O(+,! '$0! d(+$0! 53.! (+,! &,&! -, &1&$0! )-11'7-2,.".
93%- +$! *-.0! (5! 3+$! /$0,.(+! -%&53-,$! )$3,! -*&'.(1$1! 0$+0.6'*$+,! '-!
0.,3-,.(+:!
|
| #$0! d(+$0! %$!".-.0(+! 1$'.$+,1'$0! d(+$0! 2$+,1-'$0! $,!'$0! d(+$0! %$! %6&"$'()$*
$+,13! $"$0:! ASO! d(+$0! (+,! 2(*$! (67$2,.>! %$! )$1*$,,1$! ! */1-,.(+] %$0
$0)=2$0:1b(+,1".0&0!.2.<I'$0!>1.2950<!'$0!,-'301%$!29$*. +1%$!>$1<19%7-3,(1(3
|
E+12$153.12(+2$1+$!'$! , 1-2&1 %$0! 2(11.9%(10<! .'QRHR(€0,13.,0! $+1 >(+2,.(+1%31 180%
>$11(".-.1$<1%73+$!)-1,.$1%3! 2-+-'<1%$! 2$1,-.+0!, L(+M(+01) L(*$+-%$! %631 *-."-/$1"$1
2$1,-.+0! -4$0! 0,132,31-+,0! %3! Z'-+! F&/.(+-1%$! :&"$'())$*$+,! QD/(1-<!|G\E<!]+0,.,3
F(@-1%$01b2.$+2$0!c-,31$"$01%$!G$/.53$<INIIPR:!!
|
E+IBINB<!'-10.,3-,.(+!$4.0,-+,$!%3! 1&0$-3! &2('(/.53%b.,1'7(62%, %73+$! +(3"$"$! 2-1
%-+01'$IF-))(1,10311'7&, -, 196$!"-1+-, 31$I$+IF &/ (+1%$I G LIESHA-).,~'$IQF-))(1,!c-, 31$R!
Q"(.1!-++$4$! U<! ) PIR:I E"$! +$! 2-1-2,81.0$! 535! -1 Q(BE$4.0,-+,$! %$! >-.,1 %3! 1&0$
&2('(/.53$!$,1$0,16-0&$!031!"-1)1&0$+2$1%$!"&/&, -,.(+1$,1031!'$0!. +"$4$0! QE+/$'6$$+
G134$"$0IE+". 1(++$*$+ <I*- IBJNSR:!
E"$1-18,&11&-".0&$!%-+01'7(67$2, >1%$! 1&)(+%6 1 &1 /S4TH01%6$! 7 (196 (++-+2$!+-,31$!5
%&>.+.,'$1180%$-31&2((/.53$!6134$"(.0!Q-1,:IS<IBS-RIQEABHM<!): 1 IR:!!
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a+$!-3,1$!2-1,$<!6-0&$!031!'-10.,3-,.(+$4.0,-+,$! YaB.0$-3! &2('(/.53$<! $0,!$+!2(310!
1&-'.0-,.(+!QE+/$'6$$+<!G134$"$0IE+". 1(++$*$+ <!*- IBINSR:IE"$!0$1-1)1&0$+,$! %1
Z'-+1c-,3181$,1%63$"1-.,12(*)(1,$11'7-0)$2,1) +.>.2-,.(+1)1()1$*$+,1%.,|-"$21'$0! -4$0! $,
'$0! (67$2,.>0! %$! %&"$'())$*$+,! %3! 180$-3! QE+/$'6$$+<! G134$"$0! E+".1(++$*$+,
BINSR:! #7(1%(++-+2$! 1$'-,."$! 81 -1 2(+0$1"-,.(+1 %$! - +- 3)$&"(.,] $4)'.2. $*$+,! -!
1&-'.0-,.(+1 %$! 2$,,$! 2-1,$:1 A$! 1 180%-3! &2('(/.53$! )'-».&! 2(11$0)(+%1-! $+!)-1,.$! -]
* " I$1"$1, 1968281 &,-6'.<13+$196.0, 42, .(+10$1-., | +(,-**$+ 1 )&1&$! $+,1$!'$0!)-1,.$0! %!
1 $1,1-2,3%'1 53.1 0$1-.5+,! %&"$'())&$0! %-+0! 3+ 2-0%61$! &2((53%! $,! %7-3,1%$
%&"$'())&$0! %-+0! 3+! (67$2,.>! )'30! 0(2.-'! QE+/$'6$$+<! G134$"$0! E+". 1(++$*$+,<
BJINSR!!

|

HF8FB'&AS$"'0+:+2"*+/0&".&)"+$$"B%&5%-*&(/2+"$&
|
D>.+1 %$! )'-+.>.$11 3+ % "-/$1 "$1,1 0(2.-'<! "1 $0,! +&2$00-.1$! %$! 07.+,81$00$1! -34! "-'$310!
06730-/$! %3$0! $0)-2$0! "$1,0:1 AS,, $! +(,.(+! %730-/$! $0,! *)(1,-+,$! 2-1<! 8!'-1 %.>>&1$+2$! %3!
* 1811 &2('(1.53$<!"$0! $0)-2$0! >-.0-+,1)-1,.$! %631 *-."-/$1"$1,10(2.-1%(."$+,! C, 1$!
-22$00.6'$0!-34!2.,-%.+0:!!
b$'(+13+$!&,3%$!%$!:$!G($1!$,'h.0029$%. ?e! QNI TREEEY6-0!)'30.$310!"."$0!%$0! Z-@OH
#$0! >-2,$310! *)(1,-+,0! )$1*$,,+,! %7&,-6'.1! 2$0! "-'$310! %730-/$! O(+,! Q:$! G($1<!
h.0029$%.?2e!<NIIT!g!2.,&1%-+01Z-1*$+, $1<INIIO<!):IOTR!Y!

D AGN)H&P2##:7:>:3"#&=0$3:>:#,3:2*.&
N,&=:#3,%9).&
NO,99)##:7:>:3".&
NY#&P,(3:9%>,(:3"#&)3&"G$:P)%)*3#.&
N,&#$(;,9)&B0&

VR UVEIUEIU)

|
A$0!-3,$31010(+,&/-'$*$+,1-11."&0! 81 %$0! 2(+2'30.(+0!%(+,1 2$1 - +$01 O(+, ! .+, & 1 SHED!
(10106$!'-1)'-+.>.2- (+19673+1*-."-/$1"$1,10(2.-1Q;$!G($1<!h.0029$%!2NII TR!Y!!!

D #73,.".0-,.(+1%%$0!$0)-2$0!"$1,0!$0,!)'30!>-.6'$!'(1L0BE 1 +$!%.0)(0$!)-0!%$! 23!, @)$!
0%67$0)-2$! 8! )1(4.*.,&! %$! O(+! 9-6.,-.(+! $,! -1 )1&0$+23! %7$0)-2$0! "$1,0! )&1.H
316-.+01+7-11."$!)-01812(*)$+0$112$, $!%.>>&1$+2$1%73,.".0-,.(+Ig!!

D ;$34!,.$101%$0!)$10(++$0!.+,$11(/&$0!%-+012$,,$&,3%$!) 1&>=151- F+22=0!8!
9%$0! $0)-2$0! "&/&,-'.0&0! 3+1)$3!)-1,(3,! %-+0! -1 "."$1)'3v,! 53781 53$'53$0! )-120!
53.10$1(+,1>(12&*$+,!819%%$01%.0,-+2$0!)'30!.%)(1,-+,$0'g!

D #$0!%&0.101%%$0!2.,-%.+012(+2$1+-+,I'$0!$0)-2$0!"$1,010$1-.$+,1)1.+2.)-'$*$+,153$!
2$01%$1+.$10!0(.$+,1-22$00.6'$0!8!3+$!9%.0,-+2$!1- BG%$! ' 79-6.,-,.(+1$,1537(+!
)3.00$!@!,1(3"$1I'$I12-*$1$,I'-1+- 31511



"HSEY&! () H+, - I T i nm/01/121/013!
*-456728!

2,--,1 DO+*1$9#)6+ FISSY6Q)$*7*$/++

I

H(1019%$!-1) +.>.2-, (+19673+1%-"-/$1"$1,10(2.-'<! 3+$! %$0! 1&>'$4. (+0! *)(1,-+,$0! %(.,|0$!
>-.1$! $+1,$1*$0! %7-22=0! -34! $0)-2$0! "§£D:22=0! 8! 3+! $0)-2$! "$1,! %S$! )1(4.*.,&! $0,!
F)(L+! $+ 1 $31 316+ Q:$! i$1%$! )3& ,x! BINNR! 2-1! .1 )$1*$,! -34! 2.,-%.+0! %$!
6&+&>.2.$11%$0!+(*61$3416.$+>-.,0196$0!d(+$0!"$1,$0!Q"(.1103)1-R:!!

!

#-11&-".0-,.(+1 %31 *-."-/$1 "$1,1 0(2.-'<I $+1+3", )'.-+,1'$0! $0)-2$0! "&/&,-'.0&0<! -*&".(1$!
'7-22$00.6.".,&!81"-1"$1%31$! QE @0$+6-29<! BJIPR: 1#$1%&"$ () $*$+, 19631 *-."-/$1"$1,10(2.-!

|
Z(31!2%'-<!."1$0,!+&2$00-.1$!%$! ,$+.1!12(*),$!%$0!%.0,-+2$0!%7-,,1-2,.".,&!%$0!$0)-2$0!"$1,0!
'(101%$!"-1)'-+.>.2-,.(+:!!
#$0!$0)-230!"$1,0! (+,!3+!1-@(+!%7-,,1-2,.".,&!$0,.*&!03."-+,I'$B3-."$! Q"(.1! ,-6'$-3! N !
] 0$*6'$1-.,! 537.1 0(.,! 1$2(**-+%&! 5373+ $0)-2$! "$1,! %$! )1(4.*.,&! 03! ,1(3"$! 8!
*-4 *3*1TJJ1*=,1$0!%%$!29-53$!9-6.,-,.(+<!27$0,!8!%.1$!-))1(4.*-,."$*$+,INJ!  *.+3,30!
%$!*-1293! Qk.*<!A9$+<!BJISR:!I!AS!, @)3$! %7$0)-2%!"$1,<!%78!)$3!)1=0!'N!9%$2,! B$«! ?(3$
1v'$!$0,9&,.53%!$,10(2.-"1.%)(1,-+,1$+!*.". $3!1316-.+<!12(+,1.63-+,!+(,-**$+,118!'-153-", &!
%$!'7$+". 1(++$*$+,!1Q;$!1$1%$B&, <!BINNR:!
F&)(+%1$! 8! %7&"$+,3$'0! *-+53$*$+,0! %-+0! -1 1&)-1,.,.(+! %$0! $0)-2$0! "$IFL*$,!
+(,-**$+,1-341)$10(++$0! z/&$0! $,! -34!'$0! 2$3+30! $+>-+,0<!53.1)$F+,! &)1(3"$1! %$0!
%.>>.23',&0!8!0$!*(3"(.1<!%7-22&%%$1!)'30!>-2.'$*$+,18!%$0!d(+$0!53.1)$1*$,,$+,!'-1%&,$+,$!
(31'$12$3:11
|

R98=69(+!P+.*1$9#)6+'U9$$%9)$*7*$/+'61+61@9) a1+ 76%$

Qh-+!i$1d$'$!$,!-"<!
BJJJR!

I

!

#$012(11.9%(10!"$1,01 0$*6'S+,1 C, 15! 3+$! 6(++! " $1+-,."$I 811 21&-,.(+1 %673+ $0)-25! "$1,!
53-+96!3+!*-+53$19%7$0)-2$!%.0)(+.6'$10$!>-.,10$+,. 1: E+1$>>$,<1)(31!1-))$'<!.'0106+0&,,

TULLLL LU L e

9171&2.0(+0!53%$!"-1%.0,-+28$1%7-,,1-2,.".,&!%$0! B+08@)$0!%7$0)-2$0!"$1,0!!"-1.$!103."-+,'$0! & (BLS!
,-6'$-3IN$1*$,1%$!0$!>-.1$!13+$!.%0&$!%$!2$0192804967-,,1-2,.(+:



"HSEY&! () H+, - I T i nm/01/121/013!
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)(3LI1$2(+%1$!1%S$0!)-1201)'30L.%)(1,+,01$,)$1*$,,$+,19%(+213+$!) 1$*. =1$!13),31$!-"$2!
'$I* ' $31316-. +1* +&1-"!
!

?2,--- D9+1(%09)6+
|

#(10537(+1)~+.>.$! 3+ *- "[$1"$1,10(2.-'<! 3+1-3,1$!>-2,$311 *)(1,-+,1$0,! -1 03)$1>.2.$!
0%7$0)-2$!"$1,153.10$1-1-22$00.6'$!-3412.,-%.+0:!!

a+$! %$+0.,&! %S$! )()3'-,.(+! &'S"&S$! "1 0(3"$+,! Q*-.01)-0! ,(32(310R! %$! )-.1! -"@! 3+$!
0%6$+0.,&! 2(+0,13.,$! #)(1,-+,$<! 28! 53.1 -1 2(*$! 2(+0&53$+2$! +&/-,."$! %$! '.*. $11 '$0!
$0)-2$0! %.0)(+.6'$0! )(31! @! %&"$'()$1! -1 "$1%31$:! #$! *-+53$! %7$0)-2$0! "$1,0! 0! >-.,!
Uo(+219%67-3,-+,)'3010$+,.11'(10537.12(+2$1+$1%$0!d (+$0/8! FfA$!) ) 3'-, . (+1&'$"&$12- 11!
3+1+(*61$1)'301&'$ &%) $10(++$01)$3"$+,1C, 1$12(+2$1+&$0!)- 11 2$1*-+53:!

|

#7(>>131$+1$0)-2$1"$1,1)36'.21)$3,1C, 1$! &"-'3&$!$+!".-+ 0 $1>.2.$!9%67$0)-2$0!"$1,0! 8! -!
%$+0.,8! %! )()3-,.(+! %73+$! d(+$! 316-.+$:! E+! $>>$,<!8{IBD! 53$! 2$1,-.+0! -3,$310!
*G, (++$+ I (1FSI%SINPI* - BIO67$0)-2$1"$1,1)-1)$10(++$!Q;32la@<!c-e-/(09.<!BJIPR:!!
A$,$103)$1>.2.$1)$3,! C,1$! 2(+0,.,3&$!)-11'-1 0(**$! %$0! 03)$1>.2.$0! 1$2(**-+%&$0! )-1!
9-6.,-+,! )(31! 29-53$! >(+2,.(+! 1$+2(+,1&$! %-+0! '$0! $0)-2$0! "$1,G50! 03)$1>.2.$0!
1$2(**-+%&$0!)(31!'$0!)-120<!'$0! )'-. +$0! %$! 2$34<!'$0! $11-.+0! %$! 0)(1,1)$3"$+,! %(+2!
C,1$! -%%.,.(++&$0! )(31! -11."$1! 81 -1 O(*$! /'(6-'$! %7$0)-2$! "$1,! 1$2(**-+%&S! )-1!
)$10(++$11Qh-+%1(**$<INIIO!g!2.,&1%-+01Z-1*$+, $1<INIIOR:!!

AS0! +(1*$01)$3"$+,1 28)$+%6-+,! "-1.$11 03."-+,1'$0! *."$0! (S! $"$0! O(+,! -))".53&$0 :! #$0!
+(1*$0!'$0! )'30! 6-00$0! 53! +(30! -"(+0! 1$+2(+,1&$0! O(+,! -341 -'$+,(310! %SIN B!)-1!
9-6.,-+,1-'(10!53$!"-1+(1*$!'-1)'3019-3,$1)(31'$OI-// (*&1-,.(+OI$+!X'-+%1$!&, -.,1%$! SJ!

* Bl)-119-6.,-+,1$+INIISIQh-+%1(**$<INIIO!g!2.,&1%-+01Z-1*$+ . $1<INIIOR:!!
“C*$10.12$01+(1*$0!"-1.$+,1%6$!*-+.=1$! *)(1,-+,$<12$0!03)$1>.2.$0<! 2-23'8$0! (31! %$0!
d(+$0!0,-,.0,.53$0<1)$1*$,,$+,1%6$! 0$! 1$+061$! 2(*), $! %$0! *-+53$*$+,01$+1$0)-2$0!"$1,0!
%-+0! '$0! d(+$0! 316-.+$0:! A$, $! *&,9(%$! )$1*$,! *C*$! %7-))1(4.*$1! I 03)$1>.2.$!
%453+ B S+ >(+2,.(+1 %$! -1 +(1*$1 29(.0.$! $,1 %6$! -1 %$+0.,&! %S$! ) ()3'-,.(+: #(10! %! -!
)'+.>.2- (F1 9673+ %= "-/$1"$1,1 0(2.-'<1 -)1=0! -"(.1! %&, $1*.+&! '$0! d(+$0! %6&>.2.,-. 130! $+!
$0)-281"$1,1$+!>(+2,.(+19%6$!'-19%.0,-+2$1%7-,,1-2,."., &< "1 $829¢00.6'$! %6$!53-+,.> $11 28!

*+53$1967$0)-2$0!"$1,0:!
I

?,-,-,3 DF/79=(9%*&#+'6+=9+7&*%*6+

|

Z'-+.>.$11)'30!)1&2.0&*$+,!'$0! $0)-2$0! (s<! '$0! 2(11.%(10! "$1,0! %3! *-."-/$! "$1,1 0(2.-"!
)(311(+,!C,1$!%&"$'())&0<!)$3,! 0$! >-. 1$!".-| 3+$! &3-,.(+! %$0! "(.1.$0! Q\9."-.+<!NIIPR:!
A$0!&"-'3-,.(+0")$3"$+,!)(1,$1!031!'$0!"(.1.$0!53.1)$1*$,,1-.$+,! %$! 1&8.1! %$0! $0)-2$0!
"$1,0!$+,1$!$34!(3!031!'$0!d(+$0!'$0!)'30! %&>.2.,-$HBED)-2$! "$1,! %&,$1*.+&$0!)-1!"-!
%.0,-+2%$!%7-,,1-2,.".,&:!!



"HSEY&! () H+, - I T i nm/01/121/013!
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A(+21=,$*$+,<'$01)1(>.'01%$!"(.1.$!)(3"-+,!C,1$!>(1,1"-1.-6'$0<! 0$! 6-0$1! 031! 3+$!".0,$! %$!
21.,=1%0!(67%$2,.>0!0$*6'$! )$1*$,,1$! %$! . *.,$1!'-10367%$2,.".,&! %-+0! -1 %&,$1*.+-,.(+! %3!
xS
\9.-.+! QNIIPR! -! ,$+,&! %$! %&,$1*.+$1! '$0! )-1-*=,1$0! )$1*$,,-+,! %$! 2-1-2,&1.0$1! '$0!
53-".,80! )(,$+,.$"$0! %$! -1 "(.1.$! )(31! >-.13! )-1,.$! %3! *-."-/$! 0(2.-1Q\9."-.+<! NIl P<!
):ISRY!
!

L VB,&>,()$(&=)#&3(2332: (#.&

I >)&=)'("&=0,$32*2%:)&P:"32**).&

I > &=)*#:3"&=%$&3(,;:9.&

I >)&=)("&=)&@""3,>:#,3:2%.&

I >,8@,>)$(&)#3<"3:88)0&

[
a+$!&"-'3-,.(+1031!6-0$!%%$!2$0!21.,=1$0!0$*6'$!) (3" (.11 $1*$,,1$!%$!%&,$1*.+$1!53%"$0!
O(+,"$0!d(+$0!%$!)-00-/$1%31*-."-/$1"$1,10(2.-'153.10$1(+,'$0!)'30!.+,&1$00-+,$0:!

[

?,--,; D61+=*A#61+'6+'/1*%1+
|
#(10! %$!'7&,-6'.00$*$+,1 %73+ *-."-/$! "$1,1 0(2.-'<! ' 0$*6'$! .+,&1$00-+,! %$! 18&>'€29.1! $+!
,$1*$0! %$! './+$0! %! %&0.10:! #$0! './+$0! %$! %&0.10! 2(11$0)(+%$+,! .2.! -34! "('(+,&0! %$!
%8&.)"-2$*$+,0<!I$34H*C*$0!.+%3.,0!)-1!"$0!)v'$0!%7-,,1-2,.".,&0:!A$0!d (+$0!-,,1-2,."$0!0(+,!
%."$10$0!$,!"-1.&$0!$,1)$3"$+, ! +(,-**$+,1)1$+%1$!"-1>(1*$! %$! d (+$0! %$! %&, $+,$0! (3! %$!
d(+$0!%%$!29-'-+%.0$0:! X-"(1.0$1!'$!%&"$'()) $*$+,1%63!1*-."-/$!"$1,10(2.-'1031!2$!, @) $! %$!
'-.0(+0!$,1%(+2! @!>-"(1.0$1!"-121&-,.(+! %$! 29%*.+$*$+,01 2(+m30!)(31!C,1$!-,,1-2,.>0! $,!
0&231.0&0! Q"(.1! .+>1-R<! 0./+.>.$! $+2(31-/$1! '$0! %&)'-2$*$+,0! $+! *(%$0! %(34<! )$3!
)("3-+,0:11

|
I

+

Y#+A*&#+'6+]%(K6==61L<9@*$9=6+
|
E+11&/.(+1%$!G134$"$OHA-)., - $<I'-1Y~+.> 2 (+1%631%-"-B1"$1,10(2.-'1-1&,&!1 2(+>.&$! -
631$-3! %7&,3%$0! D\KFD! $+! NIIP! QD/(1-<! BINNDR:! #7(67$2,.>! &,-.,! %$! 2(+2
* SIS (+2,. (++$15,1'$1)'3012(+,.+31)(00.6'$!QD/(1-<!BINNDR:!
|
[1(.01-0)$2,0!&,-.$+,18!) 1$+%1$!$+!2(*), $!'(101%$!-1)'-+.>.2-, (+!QD/(1-<!BINNDRY!
| &S ())$L! -1 V- 3LSIWI $+1 .S $+1 >(+2,..(+! %$0! d(+$0! "$1,$0! %& 28I+, $(
% 01&/-'$*$+,1%$012-1$+2$0!
| &S (0))$LI7-0)$2, 13", >(+2, .(++$'1%631*-."-/$!
| &S ())$L! 3+ /B! 1&7.(+-'1 2(*$! 6-0$! ) (31! - 1&-'".0-,.(+1 %673+ *-."-/$!
'(2-"
|
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[1$.d$! 0@0,=*$0! )1.(1.,-.1$0! (+,! & &! 1$,$+30<! %(+,! 2$1,-.+0! %$! >(1*$! 2(+2$+,
QD/(1-<!BJNNDR:!#$!631$-3!07$0,!,(3,!%7-6(1%! 6-0&!031!"-1". $8012,3%,.>.53$! $, 0
'$0! 96(23*$+,0! $,! &,3%$0! $4.0,-+,0! 2(+2$1+-+,! G134$"$0! QD/(1-<! BINNDR:! ;-
)1$*.$1! ,$4)0<! -1 *&,9(%$! 3,..0&$! -! &,&!'7.+,$1)1&,-,.(+! ".03$"$! )-1!)9(,(/1-)9.$!
-&1.$++$:1:-+013+196$34.=*$! $*)0<1%$0!".0.,$0!%$! $11-.+(+,1&,&! 1&-'.08&$0!->.+1%4
'$1,1-2&!QD/(1-<!BINNDR:!
#7-))1(29%!)(31! %&,$1*.+$1! 2$0! 0@0,=*$0!)1.(1.,-.130<! -.00$+,! )-2$<! %$! '7-"$31*(
%$0! -3,$310! %$! )1(?$,<! 8! 3+$! 2$1 -.+$! 0362$2,.".,&<! 537.'0! (+,! ,$+,&! %$! *$u
1$2(3)-+,'$311-))1&82.,.(+1-"$21%$0129$129$310! -, -2986!'7]+0,.,3,|IF(@-'1%$0!02.$+4
+-,31$"$0! QD/(1-<! BINNDR:! #$0! 53-'.,&0! $,! )(,$+,.-".,&0! )-@0-/=1$0<! 1&S0&S,!
&2('(/.53$0! &,-.$+,! &'-'3&$0! >+ %$! 9%&, $1+.+$1! 2$0! ,1-2&0! $,! '$31! )(,$+,.$'
%&"$'())$*$+,11$0)$2,.>!QD/(1-<!BINNGR:!!

X1-+e! h$1*($0$+! QBINSR! %$! -1 :.".0.(+! E0)-2$0! h$1,0! %$! G134$"$0! E+".1(++$
*G (++$I53$1-11&-".0-,.(F19$!-1)-+.>.2- (+19631%- "-/$1)-113+1-3,1$  1631$-3!-31-.,!
Uo(++&! 3+11803' -1 %6.>>&1$+,:1 b$'(+1'3.<! '$0! %6.>>RF B3 2$B+,! &,&! 538! )-1,.$"$0! 2-

|
A7$0,! 031! -1 6-0$! %$0! ,1-"-34! %31 631$-3! %7&,3%$0! D/(1-! 533! -1 2-1,$! coT! %
F&L(+'1 %$! :&"$'())$*$+,! QZF;R! %$! BJIB! VID*&'.(1-,.(+! %3! 2-%61$! %$! ".$IW! -1 &
1&-'.08$!QD/(1-<!BINNDR!Q"(.1!-++$4$IN<!):IPUR:IAS,, $12-1,$!>(31+.,1%$0! +>(1*
'$1 2-061$! %! ".$! %$! *-+.=1$! -1/$<! $'S! 2(*)(L,$! +(,-*$+,! 3+ +(*61$! F)(1,-+,!
067 +>(1%-,.(+012(+2$1+-+,I'$1%- "-/$I"$1,16134%$"(.0:1h(.2.'$01)1.+2.)-'$0!Y!
|
D #12-1,$1%$+,.(++$1'$01%.>>&1$+,$0!12(+,.+3.,80!"$1,$0!8!>-"(1.0$1!$,1'$!, 1-2&
)L(*$+-%$! "$1,$:1 #-1)1(*$+-%$! "$1,$! $0,!1 3+1 ., +&1-.1$! )-@0-/$1! 2(+0,.,3&! %
20%* +$*$+,01"&/&,-.0&0! %$!)'30! %$! MJ! e >-.0-+,1'$! (311 %$! - F&/.(+1$,1 53
1$'.$+,! %.>>8&1$+,0! $0)-2$0! "$1,0! )-1>(.0! *&2(++30! QG134$"$0! E+".1(++$
BINBR:!!!
D A$,$12-1,8!>- 18/~ $*$+,1196.0,.+2,.(+1$+,1$'$01$0)-2$0!"$1,0!8E3-". > $11$, 'S0
$0)-2$0! "$1,0! 53.! %6$*-+%$+,! 3+$! +&'.(1-,.(+] -3 +."$-31 %6$! '$311/$0,.(+:! #$0
$0)-2$0! 53.1 %(."$+,! C,1$! 1$0,-31&0! *-.0! +&2$00.,$+,! *(.+0! %$! *(@$+0! O
&/1-'$*$+,1%&0./+801Q" . +.0,=1$1%$!'-IF&/.(+1%3$!G134$"$SOHA-).,- $<IBJIBR:!!
D E"$I2(+,.$+, &/-'$*$+,1%3$0! d(+$0! -))$'&$0! VI#P,9)#&#3($93%(, *34&\& *3"(,3:
P@:(2)%)*3,>)& ()*;2(9")&W! Q".+.0,=1$! %$! -! F&/.(+! %$! G134$"SOHA-).
BJIBR:! AS$,,$! %6&+(*.+-,.(+ ".08! "+ (3, '$! %&"$'())$*$+,! %$! -1 *(6.".,&!
06(328<!'$! "$1%(.$*$+,1+7$0,1)-01.2.1'7(62$2,.>1 ) 1$*.$1<1 *C*$1 0.1 2$'3.H2.1%(.
+,&/1&! '(1053$! -1 0.,3-,.(+! '$1)$1*$,! Q".+.0,=1%! %$! -1 F&/(+! %$! G134$"$(
A-).,~'$<IBJIBR:!
D E+>.4<! 3+ )&1.*=,1$! %$! "$1%(.$*$+,! $,! %S$! 21&-,.(+! %7$0)-230! "$1,
1$)180$+,&:1 T ".0$! )1.42.)-'$*$+,1 '$1 )$+,-/(+$! $,1 3+$! 6(++$! )-1,.$! %$! *-!
)1$* =1$I2(3L(++$1%S!-1"."$:1!
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K+! 2(*)1$+%! '-! 1-.0(+! )(31! '-53%"$! 2$! )&1.*=,1$! %$! "$1%(.$*$+,! $0,! %&0./+4
'(10537(+!07.+,&1$00$!8!"-12(*)(0.,.(+!%$0!.+,&1.$310!%7u'(,0!%$!2$!) &1 .*=,1$:!!
-+0! -1 96534, =*$! 2(3L(++$! %3$! ! F&/.(+! %3$! G134$"$0HA-).,-'$<! (+! $0,.*$! -1 )-1,
%7%$0)-2$!"$1,!%$0! u'(,0! 8! OJf! %$!'-103)$1>.2.$! ,(,-'$:! A$!)(312%+,{88$! 8! SIfl $+!
)1$*.=1$!12(31(++$!$,!8!NIf1%-+0!'$!)$+,-/(+$!QG134$"$0! E+". 1 (++$*$+,<|BJINNR! Q"
-++$4$!0<!):!INR:!

A$0!)(312%$+,-/$0! 1$+0$./+$+,1031!"-1)1&0$+2$! /'(6-'$! %$! "$1%31$! *-.0! +$! 0(+,!)-0! 3
6(+! .+%.2-,$31! %$! - )1&0$+23! %7$0)-230! "$1,0! )3612&0,! )(31,-+,! +&23$00-.1$
%7$>>$2,3$1!3+$!%.0,.+2,.(+!$+,1$!$0)-2$0!"$1,0!)36'. 20'&0¥!2$0!%$1+.$10! &,-+,!4
0(3"$+,!".0.6'$0! )-1! 6$-32(3)! *-.0! -22$00.6'$0! 3+.53%*$+,! -3! 1$dH%$H29-300&%! 9
9-6.,-,.(+0:1!

|

b$'(+!3+3$! &,3%3$! %3!GFD[! QBJJI!g! 2.,&! %-+0! G134$"$0! E+". 1(++$*$+,<| BINBR<!
$0)-2$0!"$1,0!6134%"(.0! O(+,!-22$00.6'$0! -3!)36".2:1 #(1053%! '7(+! 1-*=+3$!'-103)$1>.2
,(,-'$'2(11%0)(+%-+,$! 8! 2%!)(312%+,-/$! -3! +(*61$! %79-6.,-+,0<! (+! (6,.$+,! 3+$! "-'$31!
%%$! BM!Bl %7$0)-2$0! "$1,0! -22$00.6'$0! )-1! 9-6.,-+,! QG134$"$0! E+".1(++$*$+,<! BJ
A$,,$!03)$1>.2.$!)-119-6.,-+,! 0$*6'$! &'$"&S$! -3! 1$/-1%! %$0! NP! 1$2(**-+%&0! %-+0!
2%$1,-.+$0! &,3%%$0! Q;32!a@<!c-e-/(09.<!BJIPR!*-.0!$"$! 2(+0,.,3$! 3+$! *(@$++$! (6,9
031!'7$+0%$*6'$! %$! - F&/.(+<!%3$0! %.>>&1$+2$0! .*)(1,-+,$0! 0$*6'-+,10$! )1 (>.'$1!'(1
T(+11$/-1%3$!'-12-1,$!%3!)(312%+,-/$! %$! 2(3"$1,31$! '&/-'$!)-1!6'(2!%79-6.,-,.(+0! $+!
F&/.(+16134%$"(.0$!Q"(.1!-++$43$!0<!):lINR:!

|

A$,,$!03)$1>.2.$! 1$"-,."$*$+,! &'$"&$! %7$0)-2$0! "$1,0! )-11 9-6.,-+,<! 1 0$*6'$! 0! 1$>'
%-+0!"$0!.+%.2%$0! %$! 0-,.0>-2,.(+!%$!"-1)()3'-,.(+! Y ONf! %$0! G XA (+0.%=1%$+,! 53
VI($4)>>)#& #H3& $)& @:>>)& @)(3).& =:#P2#,*3& =)& 7),$92$P& =0)#P,9)#& @
Q;$%.2-,$%!F$0$-129<!BINN!g!2.,&!%-+0!G134$"$0! E+".1(++$*$+,<!BINB<!):NNR
53%! '$0! G1343$"(.0! 0$*6'$+,! -22(1%%$1! %$! '7.%)(1,-+2%! 8! -I +,31$! $,! $+! O(
%$*-+%$310:!1ITf1%7$+,15!$3410$!0$+,$+,!-,,-29&0!8!"-1+-83A$'(+!3+!0(+%-/$! $>>$2,3
$+!BINN!Q;$%.2-,$%!F$0$-129<!BINN!g!2.,&!%-+0!G134$"$0!E+". 1(++$*$+,<!BINBE
|
E+!>-.,<I]1>-3,1)1&2.0$1! 53%! -1 0-,.0>-2,.(+! %$! '7-22$0R!634! $0)-2$0! "$1,0! $0,! $-
1&-'.,&!,1=0!"-1.-6'$! 0$'(+!'$0!53-1,.$10! QG134$"$0! E+". 1 (++$*$+,<!BINBR! Q"(. 1! -1
P<!):IBR:!!
|
-+0!'$12-9%1%$! %3! F-))(1,'031!'7&,-,! %$! -1 +-,31$! %$! '-! F&H %$! G134$"S0HA-). ,-'$! %
BJINB<!'7-22$00.6.".,&! %$0! $0)-2$0! "$1,0!)36".20! -! & &! &"-'3&$! Q+PABH<!):! ISR:! #-
%.0,-+2%$!%7-22=0!-34!)-120!$,!$0)-2$0!"$1,0! 1$,$+3$!$0,!.2.1%$! SII!*=, 130 :#{, 1!
53%!2%,,9! %.0,-+2$! $0,! 2-'23'&$! 8! ("1 %7(.0$-3<! $"$! +$! )1$+%! %(+2!)-0! $+! 2(*), 4
29%*.+$*$+,0!)-11'$0! *(.1.$0:! K1! +(30! 0-"(+0! 537%+! *.".$3! 316-.+! '$! )9&+(*=+$! %$!
6-11.=1$!316-.+$!2(+0,.,3&! %$! "(.$0! %$! 29%*.+! %$! >$1<! %$! "(.$0! +-"./-6'$0! $,! %4
1-).%%$0!Qh-+!i$1d$'$<!j. $%$*-++<!BIJISR<!)$3,!-"(.1!%$0! 2(+0&53$+2$0!031!"-!'(+1¥
%%$0! 29%*.+$*$+,0:1,7-3,1$!)-1,<!.'1 +(30! 0$*6'$! 53%! '$! 1&03',-,1)$3,! "-1.$1! >(1,$*$+,
03."-+,!'-1 03)$1>.2.$! *.+.*-'$! %73$0)-2%! "$1,! 8!)-1,.1! %$! '-53$"$! 3+$! d(+$! ,-*)(+!
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Q$;;)(R$0,12-'23'&$:!!

A3, $12-1,$1)$1*$,!,(3,$>(.0!%3$! 0$! >-.1$! 3+3$!.%&$!-))1&2.-6'$! %$0! d (+$0! *-'1%$00$
$+1$0)-2$0!"$1,0!)36'.20:!!

A$! O(+,! '$0! d(+$0! 2(*)1.0$0! %-+0! '$! )$+,-/(+$! *-.0! &/-'$*$+,! 2$1,-.+$0! d(+$0! %$!
#-$e$+<1%3!" ('$+63SeHb-.+,Hk$-+!$,1%$!X(1$0,!!153.10$*6'$+,!'$0!)'3024& 1$0:!;-+0!"-!
)'3)-1,! %$0! 2-0<! 230! d(+$0! O(+,! >(1,$*$+,! 62,.$0! $,! +$! )(00=%$+,! 53$! )$3! %7$0
"$1,01)1."-,.>01Q"(.1!-++$4$INI<!):NITR: !
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|

b.I'-11&)-1,.,.(+!%$0! $0)-2$0!"$1,0!8! G134$"$0! $0,! ,(3?2(31&Y-'$! 8!'79$31$!-2,33"$<!
>-3,1+(,$1!53$!"$!12(+0,-,1%$0! *-+53$*$+,01$,1'-1"("(+,&! %$! 1&0(3%1$!"-1) 1(6'&*-,.53%!
&,-.,' %&?8! &,-6'.$! %-+0!'$! ZF;! %$! BIIB! )-1!'7$+,1$*.0$! %$! -1 2-1,$! VID*&".(1-,.(+
2-%1$1%$!". $IW:!

|

D2,3$"$*$+,<! '$! ZF;! $0,! $+! 2(310! %$! 1&".0.(+:! ]! 07-))$"$1-! Z'-+! F&/.(+-'1 %
&"$'())$*$+,!;31-6'S! QZF;;R:! a+$! +(3"$"$! 2-1,8! ,$+,$1-1 %$! 1&3+.1! '$0! *-."-/$0!
0(2.-341$,182('(/.53$0!Qh$1*($0$+<!G134$"$0IE+". 1 (++$*$+,<I>&"1.$1!BINSR:!!
a+$!1%3$0!%.>>81$+2$0!*-2$31$0! ()&1&$! %-+012$, $! +(3"$"$! 2-1, RESBI:-. 153! %H
29(.41 %$! %&"$'())$1! %$0! 2(11.%(10! )(31!'$310! "-'$310!&BB$0! (3! 0(2.-'$0! 0$1(+,!
(&1&0!QE+/$'6$$+<!G134$"$0IE+".1(++$*$+,<!*-.IBINSR:!!
a+$10$2(+%$!.++("-,.(+1)(L1,$1-1+(1*-'$*$+,1031!'$!>-., 153! (311 1$*.=1$!>(.0!%-+0!
‘B ZF;;<I'$1*-"-/$1+$107-11C,$1-1)'30! -34!".*, . $0! %$! -l F&/.(+! %$! G1343"$0HA-).,-'$
Qh$1*($0$+<! G134$"$0! E+".1(++$*$+,<! >&"1.$1! BINSR:! D)1=0!-"(.1!"31'7.%)(1,-+29
%&"$'()$*$+,! %$! -1 2(++$2,.".,&! -3 0$.+! %$0! 1&0$-34<! .1 0$*6'$! $+! $>>$,! ,(3,! 8!
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-%*.+.0,1-,."$0!-16.,1-.1$*$+,!>.4&%0:!

|
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|

110$*6'$! %&1-.0(++-6'$! %$! 07-"$+,31$11%-+0! %$0!,@)('(/.$0!,@)$0! )(31!'7-*&+-I$*$-+,!

063! *-"-/$! &2((/.53$! &,-+,! Yo(++&! - *3',. 3%$! %$! 0.,3-,.(+0! %-+0! '$053$"$0! '$!
%&"$'())$*$+,1%31*-."-/$1)$3,107.+021.1$:!!
A9-53$12(+2%),.(+1%$!2(11.%(11%:(.,!C,1$!&,3%.&!) (31! L6151 "$012(+%.,.(+0!'(2-'$0!$,!

>-2. $1I'S01>(+2,.(+01&2('(/.53$0<!$+!>(+2,..(+1%6$0!$0)=2$ 01BA%+ 25: 1!
K+1)$3,1,(3,$>(.01*$+,.(++$1153$!'$0! 9-6.,-,01 9&,&1(/=+$0! O(+,1)'30! 1&0.". $+0! 53$! '$0!
9-6.,-,019(*(/=+$01QGS$+/,00(+! )3&,#BJIB!g!2.,&!%-+0![d(3'JB&,<!BJJOR:!
b-"-1%<IA'$1/$-31$,1 $++$29%d! QBIIIRI*$+, . (++$+,1&/-'$*$+,1537.1>-3,1-"-+1,(3,1%$0!
$>>(1,012(+2$1,&0!81%$0!829$"$01%.>>&1$+,$01)(311)1(%3.1$!'$!*$."$3111803' - I$,1537&,-+,
Oo(++&!153$!"-1+-,31$1$0,!,1=0!%@+-*.53$! %-+0!'$0! &2(0@0,=*$0! 316-.+0<! %$!)$,.,0!$>>(1,0!
)$3"$+,196&28!-"(.11%$0!$>>$,0!.%)(1,-+,0103111%."$10.,&:!!

|

A$L,-+0! ,@)$0! %7-*&+-I$*$+,0! 0$*6'S+,! 2$)$+%6-+,1 2(+"$+.1! 8! 3+ +(*61$! )'30!
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?,3,1,! D9+A61$*&#+*00/%6#)*/6+

|
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0%$0! >-329$0! -++3$"$0! (3! 6.H-++3$"$0! QE3%.$1<! 2(**3+$! %3$! b29-$16$$e<! *-.1 BINSR:!
AS$,$)1-.535)$1*$,196$!>(31+.11%$!'79-6.,-,1)(311'$0! . +0$2,$0<! 3+! 1$>3/$!)(31! 2$1,-.+0!
)$,.,01%-** >=1$01*-.01-300.13+$!1&0$1"$!%$!/1-.+$01)(31!'$0!(.0$-34!QK.*<!A9$+<IBIISR:!

E+1 )$1*$, -+, 81 -l "&/&,-,.(+ 3+! )'30! /1-+%! %&"$())$*$+ <! $"$! $0,! &/-'$*$+)!
0302$),.6'$1%$)$1*$,, 1$I3+$1*$."$31$1)(".+.0-,..(+])-1I'$01-+.*-34:1
—+012%$1,-.+01$0)-2$0<!-1/$0,.(+1%.>>&1$+2.8$!)$3,030-2'31$! -1 2(+0$1"-,.(+1%$! 6(.0!

*(1, 1 E+1%" $31316-.+<!.1+$10$*6'$!)-01 1$2(**-+96&1%$! 2 (+0$1"$11%6$0!- 16 1$01*(1,01031!

).$%! 81)1(4.*.,& %7$0)-2$0! >1&53$+,&0! )(31! %$0! 1-.0(+0! %$! 0&231.,&! *-.0! %$0! 29-6'.0!
)$3"$+,<10.1'7$0)-2$! '$1)$1*$,<! C,1$! 2(+0$1"&0! )(31! -1 2('(+.0-,.(+!)-1!'$0! (1/-+.0*$0!
0-)1(4@'$0'Q\-0,(+! )3& ,>! BIJUR:! #7-*8+-/$*$+,! %$! >-02.-MB0$1*$,<! $+1 )'30! %!
18)(+%1$!8!%7&"$+,3$'0!)1(6'=*$01%7&1(0. (+<!%$10$1". 11%6$1 1$>3/$!) (B$E$Q)=2$0:!
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?,3,!,- +D61+61@2Z)61+*#*AZ#61+

|

Z(31! 2(+0$1"$1! '$! )-,1.5(.+$! +-,31$' %73+$! 1&/.(+<! -1 )1$*.=1$! 29(0$! 8! >-.1$! $0,! %$!
)+ $11%$0!$0)=2$0!.+%./=+$0!Q[9(1+$<!i3-+/<INIINR:IAS"SOH2.10(+ HBHE30!81*C*$!
%$I1$)". 1I'S0I$4./$+2$0196$!-1>-3+$15, 106$!-1>'(1$1%6$!'- 118/ (+:!!

'$1)'30<! '$0! $0)=2$0! +(+! .+%./=+$0! )$3"$+,! %$"$+.1! $+"-9.60$0! QD' $1+-,."$0! (!
]+"-0."$! D".$+! b)$2.$0<! BINBR:! #$0! )'-+,$0! .+"-0."$0<! $+! 03! %8&"$'())-+,! %$! *-+.=1$!
A2(+,1V'&$0<1 )$3"$+,! +963.1$! 3+$! 6-.00$! %S$! -1 %."$10.,&! %$0! &2(0@BA{HEBA!
Q[O(1+$<!i3-+/<INIINIg!D',$1+-,."$0!, (1]+"-0."$!D".$+1b)$2.$0<!BINBR:!

?,3,1,3 D61+M9*61+6$+=61+9%8%61+

|

:$1+(*61$30$0! $0)=2$01%7(.0$-341,1(3"$+,1'$311+(311.,31$! $, | +.29$+, 1 %6-+00$GD! $,!
-1630,$0:! A$0! $0)-2$0! 0$1"$+,!-300.1%$! d(+$! %6$! 1$>3/$! ) (31! %$! +(*61$30$0! $G)2$0!
(+,1 %(+21 3+ 1&$' .+,&1C,1 %-+0! '$! 2-%1$! %73+ *-."-/$! &2((/.53%! QAE D\FEX<! BIJNJR:!
D3/%$+,$1! '$31! +(*61$! )$1*$,! 6.$+! 0(3"$+,! %7-3/*$+ $1! - %."$10.,&! 0)&2.>.539!
Qb-"-1%)B&,x!BJIIR:!

|

#$0! -161$0! (+,! &/-'$*$+,! 3+ 1v'$! &2('(/.53$! *)(L,-+,! $+! *.".$3! 316-.+! Qk.*<! AQ$+<!
BJJSR:! #$0! -161$0! .+%./=+$0! 53.! 1&)(+%6$+,! -34! 21.,=1$0! %B$<! BES! ,(&1-+2$! 8!
TEHL(++$*S+,! 316-.4<! %$! 21(.00-+2$! $,! %7$0,9&,.0%%! %(."$+,! C,1$! 29(.0.0!
)1.(L.,-.18*$+, (10! %3! %&"$'()$*$+,! %73+ *."/$! Qk.*<! BIINR:! ! 0$*6'$1-.,!
2$)$+%-+,! 535! 1&)(+%1$! 8! '7$+0$*6'S! %$0! 21.,=1$0! )1&2.,&0! ' *.,$! %&?8! >(1,$*$+,! '$0!
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b29-$16$$e<!*-.IBINSR:!!!

|
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&
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%.0)(0$+,! %%$!)(.+,0! %7$-3! 0$1-.$+,! %(,&0! % 73+$! 6.(%."$10.,&! )'30! .*)(1,-+,$! Q#]B&!

> <IBIJNNR:!'1>-3,12$)$+%-+,!>-.1$!"-19%.0,.+2,.(+! $+,1$!'$0! *-1$0! $4.0,-+,$0! - EDEH; #

%3%$0! *-1$0! 21&&$0! -1,.>.2.$"$*$+,:! E+! 23! 53.! 2(+2$1+$! 250! %$1+.=130<! \-0,(+<! b*.,9<!
[9(*)0(+<!$,!j-11$+!QBJIJUR!.+%.53%+,153$!0-+012(+,-2,1$4, $1+$<!(66."$10.,&!-,,$.+,$!
)-11-1+(3"$"$1&, $+%3$!1$0,$10(3"$+, ! *.,&$!-341(1/-+.0*$0!"(-+,01-310,-%$!'-1"-.15: !

#$0! -,(3,0! 53$! 2$0! $0)-2$0! "(+,! )(3"(.1! %&"$'()$L! O$L(+,! &/-'$*$+,1 >(+2,.(+! %$!
'7$+,1$,.$+153!'$01/$0, . (++-.1$0!%$0!0.,$0!'$311) 1 (% (BIQ#(1-*! )3&,><!BINNR:!
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?,3,1,2 D61+#*)M&*%1+

|

#$0! +.29(.10! -1,.>.2.$'01 )(31! (.0$-34! O(+,! &/-'$*$+,1 %$0! *&+-/$*$+,0! .+,&1$00-+,0!
)L >"(1.0$1 'Sl *-+, $+1 %7$0)=2$0:! #$0! "."$0! )$3"$+,! $+! $>>$,! *-+53$1!
0 7-*&+-/$*$+,01)1().2$0! 81'-1 1$)1(%32,.(+! %$0! (.0$-34! %31 >-.,! %6$03))1$00.(+! %$0!
-161$0!*(1,0! (31 %-+/$1$34! Q;-".$0)3& ,x! BJJIR:! A$0!-?2(3,0!-1,.>.2.$'0! $+1*.' $31316-.+!
$+/$+%1$1-.$+,1%31)'30!>(1,$0!1$)1(%32,.(+0!53$1%-+01'$0!*.. $341131-341)(3112$1 - +$0!
2-,&/(1.$01%7(.0$-341Qb-"-1y3&,x<!BJJIR:!

:$0! +.29(.10! )$3"$+,! -300.! C,1$! 21&&0! )(31! %$0! .+0$2,$0<! 2(**$! )(31! %$0! -6$."$0!
0(.,-.1$0! $,! %$0! 6(31%(+0! Q\-0,(+)3& ,x! BIJUR:! #$0! ,-34! %7(223)-,.(+! %$! 230!
H&4-/$*$+,01-1,.>.2. $'010$*6'$+,12$)$+%-+,1C, 1$!>(1,1"-1.-6'$01Q\-0,(+1)3&,><!BJIUR:!

|

HF;F8%(&")40"B%)%0%(&'.&)"+$$"BY%&(/2+"$&

|

b.l '$! "$1%6(.$*$+,! $0,! 3+$! 2(*)(0-+,$! .+%.0)$+0-6'$! %3! *-."-/$! "$1,! 0(2.-'<! '$0!
+&+-/$*$+,01".0$+,1031,(3,1810-,.0>-.1$!"$0!6$0(.+01%S!' 79(**$1%-+0I'$311/'(6-".,&:!

Z(31! 23! >-.1$<! 3+! 281 - +! +(*61$! %$! 2-1-2,&1.0,.53$0! O(+,! +&2$00-.1$0! ->.+! 53$! '$!
£ /$1 0(2.-1 )3.00$! 1$*).1! 0$0! >(+2,.(+0! 18&21&-,."$0<! 23',31$"$0! $,! 0(2.-'$0:!
H7$+0$%6'$1%6$12$012-1-2,&1.0,.53$0!$,'$311%&"$' () $*$+, ) (,$+,.$'1"-16.$+18" % $**$+ |
"-1.$110.I'7(+10$!,1(3"$! %-+0!3+12(11.%(1! "$1,! (3! %-+0) 3 %73+$! /1-+%$! 03)$1>.2.$:!
-+0! 0-1 ,9=0%! 031! -! 1&)-1,.,.(+! %$0! $0)-2$0! )36'.20! %$!0.1! %$! )'$.+! -.1! %-+0! '$0!
II'(*&1-,.(+0! 316-.+$0<! :$2(+.+2e! QNIPBR! -6(1%$! '$0! 2-1-2,&1.0,.53$0! %H): 250!
"$1,0103."-+,'$31!,-."$01Q" (. 11-++$4$INN<!): IUR:!
c(3011$)1$+(+01.2.1'$0!-2,.".,&01'$0!)'30! . *)(1,-+,$0!53.12(+,1.63%+,1-31%&"$ () $*$+,!
%$!'7.9%%$+,.,& %6$0! $0)-2$0! "$1,0! Q[-+<! BJITR:I AS! O(+,! '$0! -+&+-/$*$+,01)$1*$, -+, 2$0!
-2, &0I53.196(."$+,1C, 1511808 $0!%-+0!'$12-061$1%631%- . "-/$I"$1,10(2.-:!

|

?,3,-,! D6+/@=9)6>6#%+

&
-+013+12(11.%(11"$1,<I'(1053$!"-I-1/$31'$1)$1%$,<1.'10$*6'$I$00$+,.$'1%$1%6&"$'() $113+!
208 +$*$+,1)1().2$181"-1%(6.".,&1%(32$! QAE D\FEX<!BINJR:#$1%6&)' - 2$*$+,<1537."10(.,
)&%%$0,1$!(312@2'-6'$<!3,.".,-. 1$! (31 1&21&-,.><! $0:23+.,&!)1&) (+%&1-+,$!%-+0! 23!, @)$!
%7$0)-2$!Q\(60,$1<INIIUR:!b$'(+13+$1&,3%3$!)(1,-+,1681$0)-2$0!"$1,0!-341Z- @OHG-0<!"-!
)1(*$+-%$! @!0$1-.,1'7-2,.".,&)1.+2.)-'$! Q;$! G($1<! h.0029$UNAERR: ! #$! 1$)(1,! *(%-'!
538! 28!, @)$! %7-*&+-/$*$+,1 -3,(1.0$<! >-"(1.08! -1 96.* +3,.(+! %$0! &*.00.(+0! )("3-+,$0!

* &$0181-12(*630,.(+1%$01&+$1/.$0!>(00.'$0!QE @0$+6-29<!BIIPR:!!
#(1053$!-1"$1%31$1$0,!.%)(1,-+,$<!"7.*)1$00.(+1%7C,1$! %-+0!'-1+-,31$1)$3,1 2(+,1$2-11$1!
1)1$00.(+!".&$!8!1%6$+0.,&!62,.$!316-.+$<! 1$00$+4196)'3)-1,1%6$0!$0)-2$0! 316-.+0!
Q[-+<!BJJTR:!

E+ $1*$0! %7-*&+-/$*$+,0<! .1 0$*6'$1-.,! 53$! '7-,,1-2,.".,&! %$0! 29%* +$*$+,0! O(.,!
-2213$!'(1053$12$34H2.10(+,12(+M301%$!*-+.=1$1+(+H1$2,. . [+$IQ[-+<!BIITR:!
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#-10./+-'&,.53$)$1*$,1-31) 1(*$+$311%$10$10.,3$11%-+01'7$0)-2$: | E"$1)$3,1 1$+0$./+$11031!
'$0! %.0,-+2$0<! 031! '$0! >(+2,.(+0! %$0! d(+$0! ,1-"SHORGRL! 2$"$0! -22$00.6'S0! )-1! '$!
2(11.9%(1:1!

]! 0$*6'$1-.,! 5373+$! -1/$31! %$! U<U! *=,1$0! 0(.,! 3+$! -1/$31! *+*'$! )(31! '$!
%&"$'())$*$+,1%673+12(11.%(11"$1, 1*3+.1%6$!d (+$01%$!) L (*$+-%$103>>.0-+,$0! Q[-+<!BIITR!
Q"(.1!-++$4$! NB<!): IMR:! A$0! 29%* +$*$+,0! %(."$+,<! %-+0! -1 *$031$! %3! )(00.6'$! C,1$!
-22$00.6'$0!8!,(30<!127$0,181%.1$!@!2(*)1.0!-341)$10(++$0!8!*(6.".,&!1&%3.,$!QZ FR:!

|

E+>.+<!'(101%$!'7-*&+-/$*$+,1%6$! d(+$0! %6$! 29$* +$+$+,<1.1$0,1) 1.4(1%.-1%$! 1&>'€29.1!8!
'7-0)$2,!08231.,-. 13! Q#3@*$0<![-**.+/-<INIIUR:!h(.1!$,!C,1$!"31)-1,.2.)$+,!81'-10&231.,&!
)9@0.53$!$,)0@29((/.53%! %$! '730-/$1:1#-1*.08! $+1)1-,.53$! %$! 2$0!)1.+2.)$0! +&2$00.,$!
3+$118>'$4. (+'(101%$!-12(+23),.(+1%$01) —+ -, .(+01Q#3@*$0<![-**.+/-<INIIUR!S, 1%-+0!'$!
2-%1$1%$!'$311/$0,.(+:1#-108231.,&!)9@0.53$!)$3,!C, 1$!-003 L SBPPOS* .+ $*$+,016.$+!
$+,1$,$+301)(0.,.(++&0181'7&2-1,1%6$0!*(@$+0!%$!, 1-+0)(1,01%-+/$1$34:!!
#-108231.,&)0@29( (/.53$!$0,! $+2(31-/&$!)-1!'7-60$+2$!%7.0('$*$+,1$,!)-11 3+1 &2'-. 1-/$!
03>>.0-+,! Q#3@*$0<! [-**.+/-<INIIUR: 1#7-60$+2$! %$!%&, 1.,30'$,1%$! /1->>.,.0!>-"(1.0$!-300.!
'$I0$+, *$+,196$10&231., & QH#3@*$0<![-**.+/-<INIIUR:!!

|

?.3,-,- D9+'/$6#%$6+

|

#-1 9%&,$+,$! 0$*6'$! C,1$! 3+$! %$0! -, $+,$0! %$0! 2.,(@$+0! '(10537.'0! 03! 1$+%$+,! %-+0! '$C
$0)-2$0! "$1,0:! #79$16$! $,1 '$0! -161$0! $4$12%+,! 3+$! 0(1,$19%2$! 031! -1)()3'-,.(+!
QE@0$+6-29<! BJIPR:! #$0! 2.,-%.+0!)$3"$+,! 05! %&, $+06 BB (1DBAS+2$! %6$! *(6..$1!
316-.+<! ,$'0! 53$! %$0! 6-+20<! %$0! d(+$0! %$! ).53$H+.535<1. HIWID! &,$+%3$0! %!
)$'(30$0<!$0,!-0031&$!$,1)1().2$!-3!1$)(0:! A$0!$0)-2$0!)$1*$, $+,!-300.1%6$12 @ 2$1!'$0!

' $+010(2.-341gIWIH&P, (9#892++)93)*3&> ) #&') *#&)*3 (Y GBS +6-29<!BIIP<!):IBJR:!

|

?,3,-,3 D6+E6(+6$+=6+1@&%$+

|

#3$1180$-3!"$1,1)$1*$,!-300.1%%$!%&"$'()$1!'$0!$0)-2$0!%$! 2$341)(31!$+>-+,!$+!6-0HzZ/$!$,!
'$0!$0)-2$0!8!"(2-,.(+)'30!0)(1,."$!,$'0!53$!'$0!,$11-.+0!%$!0)(1,!-.+0.153$!'$0!)-12(310!
>.,+$00:! A$0! $0)-2$0!)$1*$,,$+,!8!,(30!'$0! 2.,-%.+0! %7$4$12$1! 3+$!-2,.".,&! 0)(1,."$! 0-+0
2(w,0! %.1$2,0:! #$31! '(2-".0-,.(+! %(.,! 25)$+%-+,! C,1$! &,3%.&$! %$! *-+.=13$! 8! '.*.,$1! '$0!
+3.0-+2$0!0(+(1$0!QE @0$+6-29<!BJIPR:!

|

2,3,-,; D9+)(=$(%6+

I

#$! 1&0%-3! "$1,! )$3,! )$1*$,,1$! '7&%32-,.(+! 8! '-! VI+- 31$!W! QE@0$+6-29<! BJIPR:! ;$0!
)-++$-34! )$3"$+,! +>(1*$1! '$! 2.,-%.+! 031! '$0! %.>>&1$+,$0! $0)=26051"-6'$0:!
#78&%32-,.(+!18!"-1VI+- 31$IW!"-1>-2.", $1I'-1)1&0$1"-,.(+196B)(%."$10.,&!%-+0!"$0!".$34!(s!
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$"$!$0,1)1-,.53&$!*-.0!-300.1%-+01'$0!-3,1$0!*.". $341+-, 31$'0!10.,3&0!$+1%$9(10! %63H0
0631>-.,106$!-12(+02.$+,.0-,.(+1/'(6-'$!Qb-"-198&,#BJIIR:!

D3H%$'8! %$! 2$,! -0)$2,! Vi+-,31$IW<! 28! *C*$! /$+1$! %7-*&+-/$*$+,0! )$3,! &/-'$*$+,!
A>(1*$11 031! '7-0)$2,1 )-,1.4(+.-'1 %$! '7$0)-28! $+1 2(*$+,-+,1 -1 /$+=08! %31 " $31 $,! !
0@*6('.53$!%$!0$0!*(+3*$+,0:!

|

+

YH+A*&#+6+]%(K6==61L<9@*$9=6+

|

D3H%$'8!%6$0! -*&+-/$*$+,01%$0!*-."-/$01 0(2.-34!$,1&2('(/.53$0! 2.,&0! 2. H%$0030<! §
0(+,1)(311-1)'3)-1,1%6&"$'() &0! $+! FGA<! +(30!-"(+0129(.0 .1%7-6(1%$1!.2.1-153$0,.(+19
TO&L-,.(++-., &I%$!-11&-".0-,.(+19%$0!*-."-/$0181G 134$"$0:!

|

E+! F&L(+! %$! G134$"$0HA-).,~'$<! '$! *-."-/$! %(.,! C,1$! *.0! $+1 L3"1$! )-1! G134$"$
E+". 1(++$*$+,106-+01'$0! $0)-2$01 "$1,01 %6(+,1 0! (+,1'-1/$0,.(+<!)-11'$0! 2(**3+$0! %6-+0
'$01)-120! $,1"(.1.$0! 2(**3+-'$0! $,!)-1! G134$"$0! *(6.".,&! )(31!'$0 1"(.1.$0! 1&/.(+-'$0!
Qh$1¥($0$+<! G134$"$0! E+".1(++$*$+,<! >&"1.$1! BINSR:! #-! bcAGHI('%.+/1 $,! ]+
07(223)$+,153-+,1 81 $341 %6$0! "(.$0! %$! 20$*.+1 %$! >$1! QG134$"$0! E+". 1(++$*$+,<!
A$1,-.+0! -'30! %$! 29$*.+0! %$! >$1<! )1()1.&,&0! %$! -! bcAGHI('%.+/<! O(+,! 2$)$]
-2,3$"$*$+,1/&18&01)-11G134$"$0IE+". 1(++$*$+,/QG134$"$0IE+". 1 (++$*$+ <!BINBR:!
|
E+12$153.12(+2$1+$1"-11&)-1,.,.(+1%$!'-1/$0,.(+1%$0!$0)-2$0!"$1,0!1$+,1$!'$0! 2(**3+$0
G134$"$0IE+" 1(++$*$+ <12$"$H2.1+$103.,1)-01%$!'(/.53$!)-1,.23".=1$:1#$0!2(**3+$0! (4
289%8&)'-1/$0,.(+1 %$! 2$1,-.+0! $0)-2$0! 8! G134$"$0! E+". 1(++$*$+,1*-.01 $+! (+,! 2(+0$1
%7-3,1$0!Qh$1*($0$+<!G134$"$0I E+". 1 (++$*$+,<I>&"1.$1IBINSR:!;$!/1-+9%601)-120
'$IG(.01%S$!'-I A-*61$! (3!'$!)-121k(0-)9-,10(+,1 1$0,&01 0(30!/$0,.(+1 2(**3+-'$:11 DI +(,$1!
&1-'$*$+,153512$1 - +$012(*3+$01"$3'$+,1)-1>(.01 18&23)&1$1-1/$0,.(+1%$!)-120128%8
)(31,-+,1-3,1$>(.0! 8! G134$"$0! E+".1(++$*$+,! Qh$1*($0$+<! G134$"$0! E+".1(++$*$+
>&"1.$1/BINSR:!

|

#1/$0,.(+ (1/-+.0&$! )-1! '$0! %.>>&1$+$0! -%*.+.0,1-.(+0! 0$*6'$! 1$-,."$*$+,
0$/*$+,&$! *C*$! 0.1 %$0! 2("-6(1-,.(+0! $4.0,$+,! +(,-$+,! %-+0! '$! 2-%1$! %$! "I
1&-'.0-,.(+1 %$! -1 )1(*$+-%$! "$1,$:! b$'(+! X1-+e! h$1*($0$+<! .1 -11."$! &/-'$*$+,11 53!
G134$"$0! E+".1(++$*$+,! 0(.,! 2(+03",&! %$! *+.=1$! )'30! )(+2,3$"$! )-1! '$0! -3,1$0
1$0,.(++-.1301%-+01'$12-%1$!1%$12$1 - +01-*&+-/$*$+,0:I A$0!2-010$1-. $+, * I(-. 1$0:!!
#$0!63%/%$,0!)(31!'$0! 1&-".0-,.(+0! %$! 03)$1>.2.$0! "$1, SUBB -*&+-/$*$+,01)$3"$+,!

2 119%.>>8&1%+,$0! (1./.+$0:1#$0!/$0,.(++-.1$0! )$3"$$!>-.1$! 031! >(+960!)1()1$0! (3! "
G$.1.01Q2("-6(1-,.(+!$+,1$!'7E, -, I>&%&1-1$, I IF&/. (+1%H3G$"$OHA-).,-'$R:!

|

Z(311$+2-%1$11'$0! 1&-".0-,.(+0! ()&1&$0!)-1! 2$0! % *>@1HD, .(++-.1$0<! +(30!-"(+0!"3!
53$!'$1 ZF;1>. 48! $+! BJIB<!'$0! (62$2,.>0! %$0! . +,$1"$+,.(+0! /&+&BIE00-. 150! )(31! '
0%&"$'())$*$+,19631-."-/$1"$1,10(2.-":1!
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AS$0! 1$2(*-+%-,.(+0! )(1,$+,! 031! %$34! ,@)$0! %7$0)-2$0! 537.1 $0,! +&ABOW4Y
%.00(2.$1!Y!
I
73+$! )-1,<! '$0! $0)-2$0! 53.! O(+,! %&?8! "&/&,-.0&0:! :-+0! 2%)<! 27$0,! -"-+,1 (3,1 -
)1(,$2,.(+1$,1'7-*&" (1-,.(+1 %$! -1 53-'.,&! %$!'7$0)-2$! "$1,! 53.150,! ".0&$! .2.<! 53$! 2$! 0
%-+0! 3+$! (),.535! 0(2.-'$! $, (3! $+".1(++$*$+,-'$:1 ASO! -2,.(+0! 0$1(+,! *$+&$0! )-1!
7-%* +.0,1-,.(+1/$0,.(++-.1$!Q"(.1103)1-R:!!
I
7-3,181)-1,<1."1$0,1>- 1 %S+, (+1 %73+$! $4,$+0.(+! %31 1&0%$-3! &2('(/.53$! $,! 0(2.-1 AH
*C*$1$4,$+0.(+1-@-+,!, 9&(1.53%*$+,1>-.,I'7(62%,19673+$!)'-+.>.2-,.(+1Q"(.1103)1-R:!
-+01 28! 2-0<! 2$,,$! $4,$+0.(+! %3! *"-/$! $0,! '.&$! %$! *+.=1$! .+-'.&+-6'$! 8! 3+
18-))10)1.-,.(+1%7$0)-2$!$,1".0$1%.>>&1$+,$01(223)-,.(#6810(1$+10.,3-,.(+1%$!>-.,Y!
!
| #$0!d(+$0153.14$10(+,)-01->>$2,&$0!-341$0)-2$0!"$1,0! (3111 $: 1!
!
7'30.$310!2-01%$!>./31$0!$4.0,$+,1Y!

D #$0!-%* +.0,1-,.(+0D)$3"$+,10$!)(1,$1!-253&1$311%6$!,$11-.+0!->.+1%6$! %&"$'(
'$1%-. " /$:1AS0! 2-010(+,11-1$0!*-.010$! O(+,1%8281)1(%3.,0! Qh$1*($0$+<! G134$
E+".1(++$*$+ <1 >&"1.$1! BINS!g! G134$"$0! E+". 1(++$*$+,<! BINBR:! #$!)1.4!
>1.29$0! &,-+,1 &'$"80<! 2$,,$! (),.(+! $0,! $+".0-/$-6'$! 03B,1 %-+0! '$0! 53-1,.$1
>(1,$*$+,1%8>.2. ,-.130! $+! $0)-2$0! "$1,0! Qh$1*($0$+<! G134$"$0! E+".1(++$
>&"1.$1!BINSR:!

#7-1,.2'SI NM! %$! '7(1%(++-+2$! 1$"-,."$! 81 -1 2(+0$1"-, %! -1 +-,31$! .+,1(%3.
&1-'$*$+,1'-1)(00.6.".,&! %7$4)1()1.$1! )(31! %$0! 1-.0(+0! %$! 2(+0$1"-,.(+! %$!
+-,31$!Q"(.1103)1-R:!

|

D #11&-".0-,.(+ %3! *-."-/$1)$3,! 03! >-.1$! '(10! %3! %&"$'())$*$+,! %$! +(3"$-34!
)1(?$,01316-.+01%7.+.,.-,."$1)36'.53$!(31)1."&$:!!
a+1)1(?$,! %7.+.,.-,."$1)1."&$! )$3,! ".0$1! 3+$! d(+$! '$".$263! ZF;! (3! 3+$! d(+$!
%7.+,&1C, 1 1&/.(+-1%31 ZFDb:1;$!+(3"$"$0!".- O(+0!"$1,$0! (31%$! +(3"$-34-RS0!
"$1,0<! )$3"$+,! C,1$! .+021.,0! %-+0! -1 YL(/1-**-,.(+! %$! 2$0! $0)-2$0D" -1 3+!
b29&*-1 ;.1$2,$31! (3! 3+! Z'-+1 Z-1,.23".$1! %7D>>$2,-,.(+! %3! b(R:! #-! ;.".0.
E0)-2$0'h$1,01%$!G134$"$01E+". 1 (++$*$+,1$0,<1%-+012$12-0<129-1/8$1%$! 1
3+1-".010311'$0!)'-+0!IQh$1*($0$+<!G134$"$OIE+". 1 (++$*$+,<I>&"1.$1IBINSR:!
|
ATS0,1+(,-*$+,1'$12-01)(31!'$10.,$19%$![(311€!,-4.01%-+0!'-Ih."$1%$! G134$"$0: | Al
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F-)$'(+0! &/-'$*$+,153$!'$! ZFDb! >.4$!)(31!'$0!)1(?$,0! %$! 03)$1>.2.$! -310("1 9
*+*3*U:JJJ* Bog$l1&-'.081! -3 *(.+0! NJf! %7$0)-2$0!"$1,0! Q".+.0,=1%! %4
F&/.(+1%$!G134$"$0HA-).,-'$<!BJINR:!

b ;$0!)1(?$,0!)1."&0!%7-*)'$31!)'30!1$0,1$.+,$<!53.1+&2$00.,$+,! 3+!)$1*.0! %$!"
)$3"$+,1 03! (.11 *)(0$1<! (10! %$! '-! %&'."1-+2$! %3! )$1*.0<! %$0! 29-1
%7316-+.0*$! ".0-+,! +(,-**$+,! -1 21&-,.(+! %7$0)-2$0! "$1,00 QA 1C,&! %
\(3"$1+$*$+,1%$!'-IF&/.(+1%$!G134$"$O0HA-).,-'$!-%(),-+, "SI A(%$!6134$"(.0! %S
7-*&+-1$*$+,1%31,$11.,(.1$<)36".&!"$!IBM!*-.IBIIT<!-1,:INJIR

I #$01$0)-2$0!1$+!"(.1.$0!
|

E+12$153.12(+2$1+$!'$! %&"$'()$*$+,1%$! 2(11.%(10! "$1,01 %-+0! 3+! (67$2,.>1 0(2
&2((/.53%<"$0!,1-28010$!%(."$+,10(3"$+,19%67.+2'31$!"-1"(.$1) IE$:!1:-+0! 251 2-0<! 'S
%&"$'())$*$+,! (31'7-*&".(1-,.(+! %31 *-."-/$! 07$+".0-/$! )1.42.)-"$*$+,! %-+0! '$!
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0$!)1&0$+,$1!Y!
|
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|
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=$&#2> &\&$*&(N'>)%)*3&=Y$(7,*#%) 828 \&$*&P) (%:#&=)&>23:(.&)3&G$Y
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@2:()8HS: @, *3HEH2*3&=HP) ' H&=)&P) (Yo: #&=Y$(7,* #%)&T&

8&IV& P2$(& ,$3,*38& G$)& >)#& ,93)#& )3& 3(,@,$4& *)& %2=:::)*3& P #& >)#&
JH)*3)>>)H&=$&P(2::>&)*&3(, @) (#.&>)&()*2$@)>>)%)*3&=)#&: 2*=,3:2*#&)3
=)H&I<, S H.&T) (Yo)#.8T2(=$()#&)38&3(2332: (#& 1a&j&
'ja&BOD11C,&!%31\(3"$1+$*$+,1 06! -1 F&/.(+1 %$! G134$"SOHBI %6&, $1*.+-+,!
'$0!1-2,$01$,!,1-"-3419%.0)$+0&0! %$!)$1*.01%6"316-+.0%$<! %$!'A-".01%3! >(+2,.(+
06& '&/3&<I%P!-12(**3+$<I1%$!-12(**.00.(+! 1(@-'$1%$0!" (+3*$+,0!$,1%6$0!b.,$0<
L12(%%,00.(+1%$! 2(+2$1,-,.(+1-.+0.153$! %6$0! *$031$0!)-1,.23".=1$0! %3$!)36'.2. ¢
(31%$I' +,$1"$+,.(+19673+1-129.,$2,$<1)36".&I'$!JB_NB_BJIIAWRL, !
|

-+012$12-01%3$1>./31$<!"$0!())(1,3+.,&01%$!"$1%6(.$*$+,10$*6'$+, ' *., &$O!Y!

|
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=Y,;)93,3:2*& =$&#2>.&\& $*& (N'>)%)*3& =Y $(7,*:#%)& 2$&\& $*& P) (%6:#&=) &
92*#3:3$)*3& P, #&>)& 92%6P>"%)*3& =)& 3(, @, $4& #2$%:#& \& P) (%6:#& =Y $(7,*
)&:2*3&P #&>Y278)38=Y$*)&("P"3:3:2*&#$(&>,8&>2*$)$(&=Y $*)&@2:(.).&>)
PE@2:()8HS: @, *IHEH2*I&=HP)*H# H&=)&P) (Yo: #&=YS$(7,* #%)&T&

8&IVE >)H& P)3:3#& 3(,@,$4& =V,%"*,)%)*3& =)#& JHP,0)#& ("#)(@"#& ,$4&




"HSEY&! () H+, - I T i nm/01/121/013!

*-456728!
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'ja&BQD11C,&!%3!\(3"$1+$*$+,106$! -1 F&/.(+1%$! G134$"$SOHA-).,-'$! %&, $1* 1
'$0!1-2,$0!$,!,1-"-341%.0)$+08&0! %$!)$1*.019%6"316-+.0%$<! %6$!'A-".01%3! >(+2,.(+
068 &/3&<1%$!'-1 2(**3+$<1 %6$!'-I A(**.00.(+ F(@-'$! %6$0! " (+3*$+,0!$,1%$0'b.,$
%$! -1 2(**.00.(+! %$! 2(+2$1,-,.(+! -.+0.1 53$! %$0! *$031$0! )-1,.23".=1$0! ©
)36'.2.,&1(31%6$!" + $1"$+,.(+196"3+1-129. $2,$<)36'. &BINB_BJIIP<!-1,:I@R:

D #$0!,1-"-341)$3"$+,1+&2$00.,$11'7(6,$+,.(+19%73+)$1*.01967316-+.0*$: | E+!$>>
)1$021.),.(+1)-1,.23'.=1$!BU:N1%3! ZFDb! 1$'-,."$!-34!"(.1.51-34! , 1-+0)(1,0! $+!
2(3+1+, (++$IY 11
|
VN)#& ,93)#8& )3& 3(,@,$4& ,-*3& P2$(& 278)3& >,& 9(",3:2*& 2$& >,& %2
>0,%"*,)%)*3& =)#& @2:()#& )3& :3:*"(,: )#& =)H& 3(,*#P2(3#& )*& 92%%$*& #
S48 W)HS(HE& P,(3:98>:h(#8& =)& PSPAICE"+.0,=1$! %$! ! F&/.(+! %$! G134$'

A-).,-'$<!BJINR!!
!

HP!"$106(.$4$+ <! 1$'-."$*$+,1 F)(L,-+,<! %$0! "(.1.$0! $+".0-/&! %-+0! '$! 2-%1$!
xS, <! O$H6'S! 96(+21)1.+2.)-"$*$+,1 %63 (1! O$! >-.1$! .- -1 %6&'"1-+2%! %734
)$1*.0197316-+.0*$:1!
#(101%3!'-1)1(28%31$!%7.+0,132,.(+1%31)$1*.0<! 3+$!1 2(**.00. (+1%$! 2(+2$ 1, -,.(+
>(1*&$! )(31! &*$,,1$! 3+! .01 031! "1 %$*-+%$:! a+! *$*61$! %S$! G134$"$(
E+".1(++$*$+,1)$3,IC, 1$!)1&0$+,1%-+01'$12-%1$1%$12$,,$12(**.00. (+12(+>(1*&*$+
81'7-1,.2'$!11%63IA(%$!IG134$"(.01%$! 7D*&+-/$*$+,1%3![$11.,(.1$!QA(GD[R:!!

|
A(+21=,$*$+,<13+10$1".2$1%$! G134$"$01 E+". 1 (++$*$+,107(223)$! $42'30."$*$+,!
~".01'(101%$0! 2(**.00.(+01%$! 2(+2$1 -,.(+! Qh$1*($0$+<! G134$"$0! E+". 1 (++$*$+
>&"1.$1IBINSR:IASI0$1". 2$1$0, 1S+ 2(+,-2,1-"$21'-1: " OHB)-2$01h$1,01%$! G134$"
E+".1(++$*$+,1 '(1053$! '$! %(00.$1! )(1,$! 031! '$0! $0)-2$0! "$1,0:! #-! ;.".O+! '$31!
1$*$,1 3+! -".01 537.'0! 0$1(+,! $+03.,$! 29-1/&0! %$! %&>$+%1$! (10! %$! '-! 2(**.(
Qh$1*($0$+<!G134$"$0IE+". 1(++$*$+,<1>&"1.$1/BINSR:!

|

b$'(+! X1-+e! h$1*($0$+<! *C*$1 0.1 2811 $+%6-+2$! 8 07-*&'.(1$1<! .1 +$! 0$*6'$! )-
&" %$+,1%51%&>$+0 1$!'SI*-."-/$1'(101%6$1 2$1/$+1$1%$! 1&3+.(+0: E+1$>>$,<1.'10
53$! 2$1,-+0! 0$1".2$0! $0)-2$0! "$1,0! 2(**3+-34! 0(.$+,! ,(3?(310! %-+
7+ &A-1$*$+,1, 1-%.,.(++$'<! 27$0,! 8! %.1$! 3+! -*&+-/$*$+,1 53.107(1.$+,$! "$10! 3+
1$0,.(+1 9(L,.2('$<! *-4.*.0-+,1 '$0! >'(1-.0(+0<! *-.0! 53.! +$! )1$+%! )-0! (3! )$3! $+!
2(%),$!'7-0)$2,16.(%."$10.,&!1Qh$1*($0$+<!G134$"$OIE+" 1 (++$*$+,<1>&"1.$1IBIN
$1)'30<! -1 2(**.00.(+! %$! 2(+2$1,-,.(+1 $0,! 2(+0,.,3&$! %$! 1$)180%+,-+,0! %7-3,1
“96* +.0,1-,.(+0! 2(**$! '7TD%*.+.0,1-,.(+! %$! '7D*&+-/$*$+,! %3! [$11.,(.1$! $,! %3!
#(I$*$+,! QDD[#R<!"-1b(2.8,&!%$!;&"$'())$*$+,1%6$! -1 F&/.(+1%3$! G134$"$0HA-). -]
Qb;FGR!$,! &"$+,3$"$*$+,1 %S$! -1 A(**.00.(+! F(@-'$! %$0! "(+3*$+,0! $,1 %3$0! b.,$C
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QAF bRI!53.1"(+,1%&>%$+%1$!%%$0!.+,&1C,0!%.>>&1$+,0:!

E+1$>>$,<I"IAF DI$0,129-1/&$1%$!>-.1$!11$0)$2, $1!"-'&A01Q31!-12(+0$1"-, .(+1%3!
)-, LA(+SIE SIS0, I+(,-*G+,1 +". &$18I1$*$,, 1$!13+!-".01'(105373+1)1(?$,!".0$! 3+!
0.,$!2'-00&!(3!'(1053$!'$1)1(?$,!$0,! . +2'3,1%6-+01'$1)&1.*=, 13! %S$! . (+1%73+10.,
(31%73+! | $+0$*6'$! 2'-00&:! A$,! -2,$31!1)$3,<! 031! 6-0$! %$0! -11C,&0! %$! 2'-0
070)(0$1! -34! ())(1,3+.,80! %7-*&+-/$*$+,<1 53.107.+021.1-.$+,1 %-+01 "SI 1! %7
* " $1"$1,18&2((/.53$1$,10(2.-1QG(3,1@<'h."$!%$!G 134$"$0<!*- IBJNSR:!!
'$0! 2(+%.,.(+0! %$! /$0,.(+! $,! %7$+,1$,.$+! 1./.%$0! )$BIKC,1$! . +>&(%&S$0! 8!
$0)-2$0<!$+,1-.+-+,13+10,-,3153(<1)$3!)1().2$!8!'7-*&".(1-,.(+1%31*-."-/$! QG(3,1 @<
h."$1%%$!G134$"$0<!*- IBINSR:!!
|

|

A-01%7-*&+-I$*$+,1 Y [L(+M(+1%$!' 7-"$+3$1Z-31:$029-+$'11

|

D>.+196$!*.$341 +(30! 1$+%1$! 2(*), $! %$! '7$+0$*6'$! %$! 2$!)1(2$0030<! +(30! +(30! 0]
1$+9630! 8! 3+$! 2(**.00.(+! 2(+2$1,-,.(+! '$! O! *-10! BINS! 2(+2$1+-+,1 3+1)1(?$,1 0.,3
~'$+3$17-3'1;$029-+$'181b29-$16$$e!$+, L5!'-1 13$1%$!-IA(+0(-,.(+1$,'$1053-1$! D1*-+9
b,$3101Q"(.11-++$4$INS<!):|OI$, I-++$4$INT<!)NIPR:

HSN1(?$,1-!" $31%-+010(+$+,.=1$,&103113+$12(+,.+3.,&!"$1, $1%6$1:8VID*&. . (1-,.(+1%3!
2-%1$1%$!" $IW1%3IZF;<L.'1>-_ 196(+21)-1,.$! .+ &/1-+ $1%31*-."-/$I"$1,16 134" (.0:; 1)
10$10.,3$! %-+01'$1)&1.%=, 15! %$! "$1%(.$*$+,! $,! %$! 218-,.(+! %7$0)-2$0! "$1,0! %S
*C*$12-1,$:!

I

#$1)1(2$,1 )1&"(.,! )1.42.)-'$*$+,! '$! 1&,182.00$*$+,! %$0! "(.1.$0<! '$! )'-2$*$+,! %
%.0)(0.,.>0!)(31!%.* +3$11'$0! ", $00$0! 031! 2$"$0H2.<!'-I'&/-". 0L AT 3+SFP | 6-+%6$! U6
0,-,.(++$*$+,! %-+0! -1 )-1,.$! 6-00$! %6$! '7-"$+3$<! -l 21&-,.(+! %73+ 29$* +$*$+,! 03
'7$0)-28! "$1,! 2$+,1-<! Bl 1$+(3"$"$ S+, %$0! )-+,-,.(+0! %S$! 2$,! $0)-2$! $,!
1$+(3"$"$*$+, 10681 7-" /+$*$+,1967-161$01%$!-1)-1,.$16-00$!Q" (. 11-++$4SINU<!):NIR:!

|
K3,1$!'$!>-.,I53$!'$1)1(?$,1-+&".(1$!'-153-".,&! %6$0! >(00$0! %6$! ) -+,(+ 01 %6$! ' 7-' /+$*$+ !
%7-161$0! %-+0!"-1)-1,.$! 6-00$<! '$! 6.+ %$0! -*&+-/$*$+,01)1().2$0! -3! *-."-/$! +(30!
0$*6'$1)'30153$!*., /&I E+I$>>$,<I'-1'&/-".0-,.(+1%6$!"- 1 TS 16-+06$19%6$10, -, (++$*$+, 196+
t1)-1,.$16-00$1+&2$00.,$!13+$1%.* +3,.(+1%6$!'-I- 1/$31196$!'7$0)- 25 R $+,1-:1!

1 )'30<! -1 %$%-+9%%! %$! )$1*.0! 2(*)(1,$! &/-'$*$+,! -1 )'-+,-,.(+! %$! +(*61$30$0!
$0)=250! %(+,!"-1/1-+%$! *-2(1.,&! +7$0,!)-01 .+%6./=+$! Q"(.1! -++$4$! NM<! ):I NJIR! $, ! -
)-0! +(+! )'30! &,-,! %S$! -1 1$2(+%32,.(+! %$! -! 6-+%$! 9$16$30$<! /&1&$! %$! *-+
%.>>&1$+2.8$<!)1&0$+,$1%-+01'7$0)-2$!"$1, 12+, 1-'1Q" (. 11-++SUGINRH!)

E+>.+<! 3+1$0)-2$! %$0,.+&! 8! -1 2.123", (+! -3,(*(6.'$! $+1 0.,3-,.(+! $4.0,-+,$! $0,! 1$+9
+-22$00.6'$! )(31! 230! %$1+.=1$0! $+! 0.,3-,.(+! )1(?$,&$! *-.0! +$! >-.1)-0! 7A %73
"$196(.$*$+,<I'7&,$+%3$!1$0,-+,1* +&1-'$:!!

|
I
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X-2$1812$012(+0,-,0<!+(30!-"(+0! %(+2! %&2.9%6&! %$! >-. 1$! &,-,! %$! 250! 1$*-153$0! -3
%$0!G(31/4$0,1$!$,/E29$".+01Q" (. 11-++$4SINP<1):ININR:!

“C*$1 0.1'$1)$1+.0! +7-1 ,(32(310! )-0! &,&! -22(1%&<! .1 0$*6'$1-.,! 53$! +(0! 1$*-153%
2(+2$1+-+-19.% +3,.(+19%$!'7$0)-2$!"$1, 128+, 1-'<1)(31,-+,1) 1(,&/&!%$!)-110(+10,3, 1%
d(+$!%$!)-12!-3! ZFDb<!$,!031!"-153-0.1 -60$+2$! %7$0)=2$0! .+%./=+$0<! OGO 15501 &
*(1,$:) #78,$+%38$! *+&1-'$! 1$+%3$! +-22$00.6'S! -34! "(,,31$0! 0$1-.,! )-1! 2(+
"&/&,- . 08$<1%7-3,1$0!.+0,-+2$0!-@-+,1&* 013+1-".01-"-+,106-+01'-1*C*$1%6.1$2, .(+:!

|
A$!537.1$0,!.+,&1$00-+,1%6$! 1$,$+.11%$! 2$12-01)1-,.53$<I*C*$10.I'$1) 1(?$,1%(., 1$+2(]
FEH%6&1-"-+,1967C, 1$!81+(3"$-310(3*.0!-341*$031$01)-1,.23".=1$0!%$!)36'.2.,&<! 2$!0
'$012-1-2,&1.0,.53$01.+.,.-'$01%$!"-196$*-+%6$1%$)$1+.01) 1 () (0&S$!)- 1112 (**3+$:11

|
b.1+(30!-"(+0!1"3!53$!'$0!%6$*-+%$0!%6$1)$1*.010(+,'$OI*(*$+,01 2'&0!) (31!1-*&".(1$1!'$0!
2(+%.,.(+0! %3! *-."-/$! 0(2.-' $,! &2('(/.53$! 031! '$0! "(.1.$0<! (+! 1$*-153$! .2.! 53$! !
06$*-+06$!$+".0-/$1)'3,v,1%$!, $+ $11%$1 180(3%1$!3+1)1(6'=*$1%6$!10, -,.(++$*$+ <I-"-+,
TE+2(+,151%$01(67$2,.>01 1&/. (+-341$+!, $1*$1%6$1*(6.".,&1%3! Z'-+1]1.0!B1%$0!1%&) - 2%
$,19%31)1(2%,1%$! Z'-+ F&/.(+-1%3$1 Z(".,.5381%3$! b, - . (++$*$+,<1)'3,v,| 5351 %6$! *-4.*.0$1
'$O1>(+2,.(+0!11&21&-,."$0!(31&2('(/.53$0!1%$!'7$0)-25:!

|

D31+."$-31%%$0!)'-+,-,.(+0<I'7())(1,3+.,&!%$! %&"$'())$1!3+!$0)-2$!) 1().2$! 8!'-| >-3+$!$
L1>(1$1+7$0,1)-0! 0-.0.5:! a+$! 1&/1$00.(+1)-1! 1-))(1 8! -1 0.,3-,.(+! -2,3$"$! $0,! *C*$!
)1()(0&$:!

D31+."$-31%$!'-103)$1>.2.$! %7$0)-2$! "$1,<1'$! 6.'-+1)(311-.,! C,1$! -1/$*$+,1)(0.,.>! 0
)1.(1., &1 +78&,-.,1)-01-22(1%&$! -310,-,.(++$*$+,1$,10.1'7$0)-25! %6$! "(.1.$! 1&23)&1&! >-,
'7(67$,1%73+!"$1%(.$*$+,:!

#(10!1%$! +(, 15! $+,18$,.$+! -"$21 #-$,., .-l E3%.$1<! 1$0)(+0-6H-2$0! "$1,0! 8! b29-$16$$¢
2$"$H2.1-1>-.,1&,-,1%3$0! -2,.(+0! 1&-'.0&$0! $+! >-"$31! 06%D%6."$10.,&! 8! b29-$16$$e:! A
-2,.(+010(+,1 +(*61$30$0! *-.01-323+!  1-. $*$+,1)-1,.23".$1!1 +$! 0$1-.,1 1&0$1"&!)(31!'$0!
2(+,.+3.,&0!"$1,$0!1.0030!%$!"-12-1,$!+e T %31 ZF;: | E"$! + 7 SLBFS+%-+,1)-01%$107&2-1,
06$0!1-*&+-/$*$+,01)1&"301%-+01'$1)$1*.01%7316-+.0*$<10.!,(3,$>(.012$34H2.10(+,11&-'
)-1I'$010$1".2$012(**3+-34:!

|

11 0$*6'S! %6(+2! 537-2,3$"$*$+,! -323+$! 2(+,1-.+$! )-1,.23.=1$! +7$0,! .*)(0&S$! -34!
+&+-/$310<! '(105373+1 )1(?$,! 03! %&1(3'$! 031! 3+$! 2(+,.+3.,&! "$1,$! %3! ZF;:1 A$!
)$3"$+, ISHS>>S, 1>- 1SI'S129(.41%$!) -+ -, .(+01>-"(1.0-+,16.(%."$10.,&!(3"'7-))-1-,:!
E+>.+<I*C*$10.'$0! $0)-2$0! "$1,0! 0(+,1)1(,&/&0! %$!)-1!'$310! ->>$2, -,.(+0<! .1 0$*6'$
537.'0!)3.00$+,1,(32(3101>-.1$!'7(62$,1%$!) 1&%-,.(+:!
|

&



"HSEY&! () H+, - I T i nm/01/121/013!
*-456728!

HF;F1"&$.**%&A/.-&$E%(A"2%&

|

#7$0)-2$1$+!*." $31316-.+1$0,10(3"$+,13+$1%$+ 185! 1-1$<!'"$I*(.+%1$!*=, 1$12-11&1)(3"-+,!
C,1$! $4)(.,&:! #-1)1$00.(+! %3! %&"$'())$*$+,! &2(+(*.53%<! 53.! 0$! 1$00$+,! 031,(3,! -3!
+."$-319631%&"$'())$*$+,1. (6. . $1<1$0,1$4, 1C*$*$+,1>(1,$!$,)$3,I"$+.112(+,1$2-11$1<!
%-+0! 3+$! 281 - +$! *$031$<! '$0! "('(+,&0! %$! %&"$'())$1! '7$0)-2$! %73+$! *-+.=1$! )'30!
0(2.-'$1(3I$+". 1(++$*$+,-'$1Q;$!b293, $1! )38, 3BIIIR:!

|

#(10537(+! 07.+,&13008! -3! %&"$'())$*$+,! %73+! *-"-/$! "$1,<! +(30! -"(+0! "3 53$! '7(+!
2(+0.%=1$!"10.,3,.(+1$4.0,-+,$1%$!>-. 12(**$10.,3-,.(+1%$!%8&)-1,1) (3L 1)'-+.>.2-,.(+:!!
]1>-3,11-))$'$1!53$! 2$0!$0)-2$01)$3"$+,1-"(.11%$0!0,3,0!231.%.53$0!>(1,0!%.>>&1$+,0<!53.!
)$3"$+,IC, 1$!'(31%0!%$!2(+08&53$+2$0!53-+,18/'$311%6$"$+.1:11

|

b.12$1,-.+01%$! 2$0! $0)-2$0! 0(+,1%$0! $0)-2$0!"$1,01)36'.20<!)(31!'$053$'0! %$0! *$031$0! %6$!
)1(,$2,.(+1%."$10$0!)$3"$+,!$4.0,$1<1967-3,1$0! S0P 2%1,0! %$! >-.,! $"$0! 53$! '$0! >1.29$0!
)$3"$+,! -))-1,$+.1! -3! 0$2,$31! )1."&<! 53.1 +(311.,! 6.$+! 0(3"$H %7-3,1$0! $+".$0! %$!
%&"$'())$*$+,153$-10.%)'SN1(,$2,.(+1%$!'-16.(%."$10.,&: 11!

-+0! 28! 2-0<! 0.1 '$! '&/.0'-,$31! +7-1)-0! -11C,&! %$0! 2(+%0! C67$4)1()1.-,.(+! (3! %$!
1$0,1.2,.(+!1 %3$0! ())(L,3+.,&0! %$! 2(+0,132,.(+<! .1 0$*6'$! )$3!)1(6-6'S! 53$! 28M)-2$0!
"$1,01)3.00$+,1)$1%31$1:!

$01)-1,$+-1.-,0! $+,18!'$1)36'.2! $,1 '$1)1."&!)$3"$+,!,( 3,$>(.0! C,1$! $+".0-/$-6'S0:! a+$!
3,.1.0-,.(+1)1(".0(.1$!)-1!'$! 0$2,$31!)36".2! %S$! >P9$O0! -))-1,$+-+,1-31)1."&!)$3,! C,1$!
%&"$'())&$IQK+2'. +24<\1@0$$'0<!NIITR:1#-103)) 1$00. (+1%$)HBN1()1.&,-. 1$))$3,!
>-"(1.0$1! 23! ,@)$! %! )-1,$+-1.-,] QK+2'.+24<\1@0$$'0<! NIITR! *-.0! 230! ())(1,3+.,&0! +$!
2(+0,.,3%+,153$19%$010('3,.(+01)1(".0(.1$0!812(31,!(3*(@$+!,$1*$:1!

|

DI2v,&19%$!12%"-<!+(30!1-"(+0!"3!53$!'-I"(.$!)36'.53$1)$3 &/-'$*$+,1>-.1$1)-1,.$!.+ &/1-+,$!
0631%-"-/$:1;-+013+$1"."$19%&2812(+0,13.,$<12$01$0)-2$01+7&,-+,153$!1-1$*$+,154,$+0.6'$0<!
(+1$0,1 6.$+! 0(3"$+,! -*$+&! 8! 2(*)(0$1! -"$2! '7$0)-2%! )36'.53%! $4.0,-+,1 )(31! ,$+,%$1!
067-*&'.(1$11'-10.,3-,.(F1$+" 1(++$*$+,-'$:IK1I'81-300.<"-12(*)&,.,.(+1)(31!'-11&)-1,.,.(+!

%$! '7$0)-2$! $+,1$! '$0! %.>>&1$+,0! 3,..0-,$310! $0,! *)(1,-+,$<! %$! +(*61$30$0! "."$0!
0$%6'-+,1$+2(1$!>-.1$!'$0!>1-.01%73+$!)('.,.53$!1%3!V1,(3,181'7-3,(*(6.'$IW! *$+&S! %-+0! "
%$34.=*$! *(.,.&! %3! BF$! 0.=2'$! Qi36$1,<! BJIPR:! #7$+?2$3! $0,! )(31,-+,! 2.1 %!
VI1&93*-+.0$1!W! 230! $0)-2$0! )(31! 537.'01)3.00$+,! >-.18$! )-1,.$! .+,&/1-+,$! %3! *-."-/$!
QD/(1-<!BIJNNGR:!

|

G-"(34<1G$-32.1$<!A9-)$'(+1$,In$*61.IQBIJUR!, 1-.,$+,196$!'7(223)-,.(+1%$!'7$0)-25pH1
%.>>&1$+,01 *(%$0! %$!,1-+0)(1,! $+!"."$:1 D> +1 %$! %&,$1*.+$1! '$310! .*)-2,0! 1$0)$2,.>0! $+!
S1*$01%6$12(+0(**-,.(+19%7$0)-2$<!. /0. $+,1'7$*)1.0$!-310('18!'-1%318$1%$!0, -, . (++$*$+,
)(311'$0! 2(%)-1$1:1 TO! $+! %&%3.0$+,! 53! -1 "(.,31$! $0,! '$! *(%$! %$! ,1-+0)(1,!'$! )'30!
2(+0(**-,$311%7$0)-2$<1+$, $*$+,1-3H%S$0030!%$0*(%$0!%(341Q" (. 11-++$4SINI<!):INIBR: !
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ASI12(+0,-,1$0,1$+2(1$!)'301>"-/1-+,1'(10537 (+107.+,&L$OBS I 2(+0(**-,.(+1%7$0)-2$! %!
'7-3,(5(6.'$! )-1! 1-))(L,! -3! (-1 %$! '7$0)-2$! 2(+0(**&! )-1! ,(30! '$0! *(%$0! %$!
06&)'-2$*$+,0:1A$'3.H2.1$0,1)- 11$4$*)'$1%$1) 1$053$! Uf!) (311" "$19%6$1Z-1.0:14-1"(., 318!
)-1,.23'.=1$! +$! 13)1&0$+,$! )(31,-+,1 %-+0! 2$, $! "."$! 53$! BUF! %$0! %&)'-2$*$+,0! QY.
++$4$IBI<!):INIBR:!!

|

#7$%)1.08! -2,3%"$! %$! '7-3,(*(6.'$! 031! '7$0)-2$! )36".2! 316-.+! $0,! %6(+2! *)(1,-+,$! $,!
27$0,! %(+2! 031,(3,! 2$0! $0)-2$0! 53.I O(+,! 0302%$),.6'$0! %$H!>7(62$,! %73+$!
18&-))10)1.-,.(+:! AS$,,$! 1&))1()1.-,.(+! %7$0)-2$0! )$3,! -'(10! C,1$! *.0$! 8!)1(>.,! )(31!
0%7-3,1$0! 30-/$0<! +(,-**$+! '7-*&".(1-,.(+! %$0! 2(+%.,.(+0! %$! 2.123"-,.(+! %$0! -3,1$0!

*(%$01%$!, 1-+0)(1,1*-.01-300.13+$!-*&".(1-,.(+11%3!*-."-/$I"$1,1316-.+:!
I

+

YH+A*&#+'6+I%(K6==61L<9@*$9=6+
|

#$0! $+7$34! $+1 ,$1*$! %7$0)-28! O(+,! 6.5+ )1&0$+,0! $+! F&/.(+! %$! G134 $SHA
Qh$1*($0$+<! G134$"$0I E+". 1 (++$*$+,<1>&"1.$11BINS!g! G134$"$0I$+". 1 (++$*$+,<!
#$01)1(?$2,.(+0!%&*(/1-)9.53$0! $0,.*$+,1 8! NT! JJJ!'$! +(*61$! %$! +(3"$-3419-6.,-+,0!
)-11-+1-310$.+1%6$! - F&/.(+1230537$+! BIBJ! Q\(3"$1+$*$+,1 %6$! - F&/.(+1 %$! G134$"
AS).,-$<! 0%R:! AS$,,$! ))3"-,.(+! 03))'&*$+,-. 18! %$'—+,! 0$! '(/$1! $,! 0! %&)-2$1<! "
)1$00.(+! +$! 1.053$! )-0! %S$! %.*+3$1:1 ;$! )'30<! 0. '7(+! 0(39-.,$! 2(+0$1"$1! -! *C*
03)$1>.2.$! %7$0)-2$0! "$1,0! -22$00.6'$0! -31 )36'.2! )-1! 9-6,<H2$'-! 1$)1&0$+,$1-.,!"
218&-,.(+1%$!)'301%$!SU19$2,-1$01%7$0)-2$0!"$1,0!)-11-+:!!

|

#$01)$10(++$0! 1$+2(+,1&$0!8! G134$"$0 E+". L(++$*$+,! (+,12(+02.$+ 25! %$! 2$0! $+7)
$+,$+,19=01"(101%$!%&"$'())$1!'$!)'30! 1-). %$*$+,12$1 - +$0!d(+$0!) (311 %&*(+,1$1!'Y
30-/$1%73+1)(+,19%$!"3$10(2.-1$,_(31$+". L(++$*$+,-1$,12$<1-> +1%6$+2(1,$1!'$10,-,3,!
+(+H2(+0,132,.6'$1%6$12$0!$0)-2$0!1Qh$1*($0$+<!G134$"$OIE+" 1 (++$*$+,<1>&"1 . $1!
|

AS$,.$!'3,,$! 07$4)1.%$! &/-'$*$+,! %-+0! '$0! >1.29$0! 6134%$"(.0$0:! b$3'! NBLGH! '$31
03)$1>.2.$! 6&+8&>.2.$!1%73+10,-,3,1%$!)1(,$2,.(+! QG134$"$0! E+". 1(++$*$+,<! BINB
NIIP! $,! BJIP<! (+! &'-'3$! '$31! %.0)-1.,.(+! 8! 9-3,$31! %$! BIHBUf X3G$"$0
E+".1(++$*$+ <IBINBRIQ"(.1!-++$4$!BN<!):INJSR:!

|

AGF2$1+-+,1'$0!"(.1.$0<! "1 $0, 1 *$+,. (++&! &/-'$*$+,1 %-+0!'$! ZF;1 53$! -1 1&-'.0-,.(+! %3
U ISIMSL,106(.,1)$LAS,, 15196$11$) 15+%6 15! 3+$1)-1,.$196$!'7$0)-2$1 2(+0-218!-341"(.$0!
2.123",.(+! -3,(*(6.'$! ->.+! %$! '$! 1$%.0,1.63$1! )'30! &53.,-6'$*$+,! Q*.+.0,=1$! %$!
F&/.(+1%$1G134%$"$0!A-).,-'$<IBJIBR:!
AS$,,$!11&-))1()1.-,.(+!-16.$+!".$31250!%$1+.= 1$0!-++&BOG 134$"$0!*-.01+7$0,1)-010.%)'$!
8! 1&-.031! Qh$1*($0$+<! G134$"$0! E+".1(++$*$+,<! >&"1.$1! BINSR<! '$! +(*6
e.'(*=,1$01)-12(3130!$+1"(.,31$1 2(+,.+3-+,181-3/*$+ $11 2$0! %$1+.=1$0! -++&$0! %-+0!
F&/.(+1QG134$"$0!(6.".,&<!BINNR:
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HF;F2%&AI"("B%&'%(&+0*%-5%0*+/0(&&

?,3,;,! +D6+@M919A6+'(+>9*==9A6+/)&=&A*5(6+
|
]10$*6'$! &". %$+,153$!"-1 1&-".0-,.(+1%73+!*-."-/$!&2('(/.53%$!2(9&1$+,!$0,! 3+!)1(2$0030!
'(+:1]107&,-'$!>(12&*$+,1%-+01'$!, $*)01"31'-1¥3", | 3%$!%7.+,$1"$+,.(+010(3"$+,!1$53.0$0:!
#$0! %&2.%$310! O(+,! %(+2! 0302$),.6'$0! %$! %$"(.1! $>>$2,$31! %$0! 29(.4! $+! *-,.=13! %
)1.(1.,&1%7.+,$1"$+,.(+103."-+,'$01*(@$+0!>.+-+2.$10!%.0)(+.6'$0:!!
#$1)9-0-/$!%3!*-."-/$1 &2('(/.53$<!$,! % (+2!%$0!".-.0(+0! &2('(/.53%$0! 8! %&"$'())$1<!)$3)
0%$!6-0$1! 031! 3+$! &"-'3-,.(+! %$0! $0)-2$0! "$1,0! $4.0,-+,0<! 2.6'-+,! %$! 2$,,$! *-+.=1$! '$0!
d(+$0!-"$2!'$1)'301%$1) (,$+,.$"IAS$,, $!1&"-'3-,.(+<!53.1)$3,!%&?8!-"(.1!&,&! 1&-'.0&$! %-+0!'$!
2-%1$! %$!'-10.,3-,.(+! $4.0,-+,$! %3$! >-.,<!)$3,! 0$! 6-051! 0N Pb$=1$0!"'.&0! -34! $0)=2%$0!
)1&0%+,$0!Q 31-,$)3&,><!BJJIP!g!2.,&!%-+0!#.&+-1%<!A'$1/$-3<BINN<!):MR!Y!
|
¥ Vb,&(9<)#H)&)*&)#HPhIWH.&#2:3&>)8*2%7()&323,>&=0)#Ph9)#& 27#)(@"& =, *#& $*& #:
1)& 9(:3h()& 92*#3:3$)& >,& %)#$()& =)& 7:2=:@)(#:3"& >,& P>$#& >,()%)*3& $3:>:#")é
"@,>$)(&>0:*3"(r38&=0%$*&#:3)&2$8=0%$*&<,7:3,3&P2$(&>,&92*#) (@, 3:2*&j&
¥ >&(,03"&=)#&)#Ph9)#& 1a&j&
¥ >)&9,(,93h()& *='h*)& 2$& ,$329<32%)& =)#& )#PhO)#& P("#)*3)#.8 P,(& 2PP2#:3:2*&
YHPhO)#8&:*3(2=%$:3)#&j&
¥ >)&9,(,93h()&)*="%:G$)&2$& #P"9:;:G$)&=)#& )#Ph9)#.& 90)#3&\&=:()&>)&;,:3& G$O)>
*"2=")#&\&$*&3-P)&=0<,7:3,3&$*.&%)0
|
#-11.29$00$! $+!$0)=2$0!$0,!3+!.+%.2-,$31!2132.-'1294!"910.,&!0)&2.>.53$! 0$1-.,! 3+!
%$0!.+%.2-,$310!'$0!)'30!.%)(1,-+,0!)(31!&"-'3$1!"-10-+,&!%73+!&2(0@0,=*$! QF-))(1,<!
NIUR:!
E+!>-.0-+,1'7(67$,1%73+$!&"-'3-,.(+)-11'7.+,$1*&%.-.1$!%73+3$!) (+%&1-,.(+<!2$0!21.,=1$0!
0$*6'$+,! ())(1,3+0! )(31! %&,$1*.+$1! '$0! .+,$1"$+,.(+0! '$0! )'30! 31/$+,$0! 53.!
)$1*$,,1-.$+,13+%$!1)'301/1-+%$!$>>.2.$+2$1%$0!-2,.(+0!*$+&$0: !
|
"$+,.(++(+0! &/-'$*$+,<I 53$! -1 *&,9(%$! V! '(,@:3-& %2=)>§ER! -300.1)$1*$,,1$! %$!
*$,, 181 $+1&".%$+2$!'$0!".-.0(+0!53.! (+,1'$!)'30! %$! ) (,$+,.$"'$,!537."10$1-.,! +&2$00-.1$!
%%$!1%&"$'())$1)1.(1.,-. 1$*$+,:&
|
|

2,3,;,- +DB6+@MOIL9AG+ (+>9*==0A6+1&)*9=+

!

#$1)9-0-/$! %31 *-."-/$1 "$1,1 0(2.-'<! 0$*6'$! %$"(.1! 07$>>$2,3$1! " - -1 %& $1*.+-,.(+1 %$0!
d(+$0! (s!'$!*-+53$! $+1$0)-2$! "$1,10$! >-.,I'$1)'30!1 0$+,.1<! 27$0, ! 81 %438$$+%1(.,0! (S! -!
L e e

NNA$0!21.,=1$01%7&"-'3-,.(+!".0$+,1"-19%."$10.,&!"&#&!]'0!+(30!0$*6'$+,1&/-'$*$+,1"-'-6'$0!%-+0!'$!
2-%1$1%$!'7&"-'3-,.(+1%$!"-1>-3+$:



"#$%&'!()"*+,_ LT e e et e e e e e e e e v e e e e e e e r e /01/121/01.3!

*.456728|
%.0,-+2$!81)-12(31.1!$0,!"-1)'30!"(+/3$!)(31!-22&%$1! 843$0)-2$! "$1,:1:7-3,1$0! 21.,=1$0<!
2(*$1-106$+0.,81 %$1)()3-,.(+1 (3! -1 "('(+,&! %$! -1)()3",.(+ 1%$! 6&+8&>.2.$1! %73+ $'l

$0)-2$<10$*6'$+,1&/-'$*$+ 1)$1,.+$+,01)(311&,-6'.113+1)9-0-/$:!
I

"
YH+A*&#+6+]%(K6==61L<9@*$9=6+

|

E+12$153.12(+2$1+$!'$!*-."-/$! &2('(/.53%$<!'$!)9-0-/$! %$0! %.>>&1$+,$0! -2,.(+0! 8! *$4
0$*6'$1)1.+2.)-'$*$+,107C, 18! *- &1.-.0&!)-1! '7&,-6".00$*$+,1 %$! )'-+0! %7-2,.(+0! (3! %
/$0,.(+1)(31'$0!$0)-2$0! +-,31$'0! (3! 0$*.H+-,31$'01)1.(1.,- .1$0<!27$0,!81%.1$!'$0! $0)
>1-/'$0! (3! )(31"30! %$! ! )'30! /1-+%$! %."$10.,&! 6.('(/.53% QE+/$'6$$+<! G134$"
E+" 1(++$*$+ <! *-1 BINSIg! h$1*($0$+<! G134$"$0! E+".1(++$*$+ <! >&"1.$1! BINSR
)'-+0! %7-2,.(+0! O(+,! %7-."$310! 3+! %$0! -4$0! )1.+2.}-34$! ,1-"-."1 %-+0! '$! 0$1".2
G.(%."$10.,8! %3$! G134$"$0! E+".1(++$*$+,! QE+$6$$+<! G134$"$0! E+".1(++$*$+ 1
BINSR!!

|

DI2v,&1%$12$0!-2,.(+01".0-+,1'$1*-."-/$I &2 (/.53$<!"$! %6&"$' () $*$+, 1 %631 *-."-/$1 "$1,!
6134$"(.018!"(2-,.(+10(2.-'$! 0! >-.,1)1.42.)-'$*$+,1-31 VI2(3)!)-1! 2(3)IW! Qh$L*($0$+<!
G134$"$0! E+".1(++$*$+,<! >&"1.$1! BINSR:! ]! $0,! %.>>.2.'$! %$! >-.1$! 3+
)L(/L-**-,.(+] 2-11'$01 )1(?2$,01 )$3"$+,! 07&,-'$1! %-+0! '$! ,$*)0<! 2$34H2.! &,-+,1)-1>(.0
6'(53&0!Qh$1*($0$+<!G134$"$0IE+". 1(++$*$+ <1>&"1.$11BINSR:!;7-)1=0"$0! . +>(1*;
53$! +(30! -"(+01)31 1$23$.".1<!"$0! -*&+-/$*$+,01 2(+2$1+-+,1'$01 2(+,.+3.,&0! "$1,$0! %
* SIS, 10(+,1-1)'3)-1,1%31,$%)01%6&."$'()) &0! %-+0!'$! 2-061$! %673+ 1(?$,!/'(6-'1 %S
1&+(",.(F1%$!-1"( 1.$<I$+1.+2'3-+,I'7$+0$+6'$126$0!-3, 1$0!(62$2,.>0<!+(,-+*$+,12$34!"
8I-1%(6.".,&:!!

N

+
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O"EL=#N=8'/./N="1%&#('#6=#1(&1/,/6/1="1%&#

|
#-1)-1,.2.)-,.(+1$,1'-10$+0.6.".0-,.(+1%-+0!'$12-%1$19%31%6&"$' ) B+$+, 1%6$! *-."-/$! 316-. +!
0$%6'$+,1.%)(1,-+,$0!$,)$3"$+,1.+,$1"$+.1181%6.>>& 1$+,01+."$-34:!

I
#(101%$!'78,3%$!)(1,-+,10311"-1)'+.>.2-, (+19673+!*- "-/$1537.10(.,! 0(2.-"1 (3! &2('(/.53$<!
%$0! 183+.(+0! %8I D)<2>=) ({$3"$+,!-"(.11".$31%$! *-+.=1$18! +,8/1$1<!%=0!"$! %8&)-1,<!"-!
"(H%$01)SLO(++$0153.1" "1 (+,1'7-*&+-/$*$+, 1 F((el((%! QNIIU<!):I SPSRI*$+, . (++-.,1Y!
VD<)&P> **: ¥ &P (20 #HEH<2$>=8*+23&7)&H))*& #&,&@)<:9>)&T-&+:9<8&32&,9<:) DY *, >&H:
H#1)'-+.>.2-, (+1$0,13+1)1(2$0030! 53.1%(.,$1*$,, 15! %$!, 1(3"$1! 3+! 2(+0$+030! $+,1$!'$0!
-2,$310!)1."80<1)36".20!$,'$0!2(**3+-3,&0!'(2-'$0!IQF((el(%<!NIUR:!;$0!1."$1-.+0<!%S$0!
3,.".0-,$310!'$,! %S$0! -00(2.-,.(+0!)$3"$+,! C,1$! 2(+0&0! ->.+1537.'0!)3.00$+,<! (10! %$! 230!
2(+2$1,-,.(+0<!>-.1$1&,-,1%$!'$310!6$0(.+0!$, 11$"$+%6.2-,.(+0:11
|
1)+ .>.2- (<] 3+$! >(.0! &,-6".$<! 2(+0,.,3$! 3+! 2-%1$! %-+BBH! %$0! %&2.0.(+0! )'30!
)1&2.0$0!%(."$+,!C,1$!)1.0$0! QF((el((%<! NIIUR:! E, H++&! 53$!1 23! 2-9%1$! +$!)$3,1)-0!
)1$+%61$! $+! 2(*),$! (30! '$O! %&,-.'0! $,! $+2(1$! *(.+0! '$0! &"('3,.(+0! $,! 29-+/$*$+,0!
O8L-+,1$+,1$! 1) -+.>.2- (+1$,1'-11&-".0-,.(+! QF((el((%<!NIIU  R<!."10$*6'$! +&2$00-.1$!
537-31%(*$+,106$1-12(+21&,.0-,.(+19%31)1(?$,<I3+$1+(3"$"$12(+ 281, -, . (+-.,I".$3:!

AS, $! 2(+2$1,-,.(+! )$3,! -"(.1! ".$3! )(31! %& $1*.+$1! )'30! )1&2.0&*$+,! '$0! 6$0(.+0!
QAE D\FEX<!BJNJR!(31)(31!?30,.>.$1'$0129(.41)1()(0&0:!!

#$!)(+,! %! "3%! %$0! 1."$1-.+0! 0$*6'$! $00$+,.$'1 -300.! 6.5+ %31 )(.+,1 U8$! %S$! !
2(+2%),.(+1 5351 %631)(.+,1 %6$! "35! %$! -1/$0,.(+! Q#(<! k.*<! BINBR:! b$'(+! #(! $, @BUNBR<!
%-+01 231 ,-.+0! )-@0<! '7-".01 %$! -1)()3",.(+1 $0,1 )-1>(.0! (£&:! A$-1)$3,! -"(.11 2(**$!
2(+0&53$+2$! %$0! -*&-+-/$*$+,0! . +-%-),&0! -341 1&$'0! 6$0(.+0! %$! -1)()3"-,.(+! $,1 %6 (+2!
0(30H3,.".0&0:!!
E+11$"-+29$<1'7-))1()1.-,.(+1%31)1(2$0030!%67-*&+-/1$*$+,1$,1%6$!/$0,.(+1)$3,1)$1*$,, 1$!
3+8$1%$."$31$1-223) -,.(+1 %! '7-*&+-/$*$+,1)-11'$0! 2. (@$+0<153.107$+! 0$+,$+,1 3+1)$3!
)101.&,-.130! QK+2'.+24<! \1@0$$'0<! NIITR:! A$-! >-"(¥BF '(10! '$! 2(+,1v'$! 0(2.-"
Q[?-".+/..<! NIINIg! 2.,&! %-+0! Z-1*$+.$1<! NIIOR! $,! )$3,! "*..$1! '$0! )1(6'=*$0! %S!
"_4+05-' 0%$<! +(*61$34!%-+0!'$01$0)-2$0!)36'.20! Qh$1*($0$+<! G134$"$0! E+". 1 (++$*$+,<!
>&"1.$1!BINSR:!

|
-+01'$! 2-%61$! %31 %&"$'()$*$+,1 %31 *-."-/$! &2('(/.53$<! '$0! -2,.(+01)$3"$+,! C,1$! *-'I
)$1mM3$0! )-1! '$0! 2.,(@$+0<! ,(3,! 0.*)$*$+,! )-12$! 537.°0! +7$+1)$1m(."$+,! )-0! '$! 0$+0!
QZ-1*$+,.$1<! NIIOR:! JO! +$! 2(*)1$++$+,1)-0! ,(32(310! )(3153(.! 3+! $0)-2$<! -3,1$>(.0!
0,1.2,$*$+,1$+,1$,$+3<I$0, 1%+ $+-+,1'-.00&! -"$11 VIO-+01/$0, . (+IW!)$+%-+,! 3+$1)&1.(%$!
+(+HH+&/I$-6'S! %! T-++&$! QE3%.$1<! 2(*3+$! %$! b29-$16$$e<! *-.| BINSR:! ¢(30! >-.0(+0!
2.1-"30.(+1-341)1&0! >'$31.0<153.10302.,$+,! 6$-32(3)! %$! 5330}, -+, 53$! 230! %6$1+.$10!
+7$4)(0$+,1)-0!,(30!'$310!-,(3,0! QE3%.$1<! 2(**3+$! %$! b29-$16$$e<! *-. | BINSR:! A$!, @)$!
0%7-2,.(+0 &+, 1$"-,."$*$+,! +("-,$31<! 3+$! 0$+0.6..0-,.(+! ".- %$0! )-++$-34! (3! 3+!
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V1,(3,%$0!6(u,$0!W!03>>.,10(3"$+,181&2'-. 1$1!'$!"(.0.+-/$! 03LHEDH,.(+0!%3!/$0, . (++-.1$!
$,18".,$1%$!-.00$11)$+0$1!813+!1*-+53$1%7%+,1$,.$+1QG(3,1@<!h."$!%$!G134$"$0<!*- IBINSR
|
Z-1-"="$*$+ 1 -341 -2, (+0! *$+&$0! %-+0!'$! 2-%1$! %$! )1(?$,0! (3! )-+0<! %$0! 61(2931$0!
A+>(1%-,."$01)$3"$+,1&/-'$*$+,1C, 1$18%.,&$0:IE"$0!)$3"$+,1-"(.11)'30.$310!(62$2,.>0!Y!

H X-.1$!%&2(3"1.1I'$!*-."-/$!"$1,!10(2.-'<!

H b$+0.6..0$1!8!"-16.(%."$10.,&!%3!*-."-/$!&2('(/.53%<!

H \3.%$1!'$0!)-1,.23".$10!)(31!"-1/$0,.(+!%$0!$0)-2$0!)1."&0:!

|

A(F2$1+-+,1'$1%$1+.$1! (62$2,.><! +(30!-"(+0! "315373+$ N (- H+&/' /$-6'$! %31 *-."-/$!
&2('(/.53%! )$3,! 0%! 0.,3%1! %-+0! %3$0! $0)-2$0! )1."&0:! ;-+0! 2$0! $0)-2$0<! *-! *-1/$! %$!
*-+L.3"1$! %$0! )(".,.53%0!)36'.53$0! $0,! )1$053%$! +3"$:! b.! '7(+! 0(39-.,$! 53-+%! *C*$!
$+,$1!1%7@!/-1-+,.11%$! 6(++$0! 2(+%.,.(+0! ) (31! -1 >-3#$1$'(1$<! .1 $0,! +&2$00-.15! 1 %$!
0$+0.6..0$1! -1 )()3'-,.(+! )(31! 537$"$! $+,1%,.$++$! 2$0!1$0)-2$0! %$! *-+.=1$! &2(H
1$0)(+0-6'$:!
|

n
Y#+I/A*&#+'6+1%(K6==61L<9@*$9=6+

|
E+! 23! 53.1 2(+2$1+$! '-1)-1,.2.)-,.(+<! .1 >-3,1 %.>>&1$2PH0! )1(?$,0! $,! )-+0! 53.1 0(+,
0(3*.0!181*$031$0!)-1,.23'.=1$0!%%$!)36'.2.,&<!%%$0!-3,1$0!)1(?$,0:!
|
-+01 2$!)1$*.$11 2-0<! '(1053$! -1 %$*-+%$! )(1,$! 031! 3+!)'-+! (3! 3+1)1(?$,<!'7$+53C
)36'.53%!$0,I'$I*(*$+,1(sI'$12. ,(@$+!"-1)(3"(.1!C,1$L.+>(1*&!)-110(+!-%*.+.0,1-,.(+1%3!
)1(?$,!$+12(310:!b$'(+!'7-1,.2'$! MI %3 A(GD[<!'$0! 2.,(@$+0!)$3"$+,! %$*-+%$1! 81 2%
%(00.$1!'$3110(.,! $4)'.53&:1#7-1,.2'$1)1&" (., $+03.,$! 53$2H@$+!)3.00$! >(1*3'$1! %
1$*-153$0! 031! '$!)1(?$,! $, (3! %$*-+%$1! 8! C,1$! $+,$+%3! '(10! %S$! -1 2(**.00.(+!
2(+2%1,-,.(+:!
|
- +01'$12-961$19%7-3,1$0!)1(?$,0!+(+!10(3*.0181)$1*.0<!0$'(+!'$! ZF; | % SRR 3+$12$1 - .+
$4)&1.$+2%! -1 &,&!-253.08$! %-+0! -1 F&/.(+! %$! G134$"$0HA-). ,-'$! $+I12H26+251+$! -
*0$! $+! )-23! %3$! %@+-*.53$0! )-1,.2.)-,."$0! -3! *(*$+,! %$! -1 2(+23$),.(+<! %$! -!
1&-'.0-,.(+1$,1%$!"-1/$0,.(+!Q".+.0,=1$!%$!"-IF&/.(1%$!G134$"$SO0HA-).,-'$<!BIIBR:!
#1)-1,2)-.(+! $,! -! 0$+0.6.".0-,.(+! O(+,<! %-+0! 230! 2-0<! *.0$08+! L3"1$! )-1!
'7-%*.+.0,1-,.(+129-1/&$!%31)1(?%$,:!A$,,$!,229! 1$" . $+,1%(+21)1.+2.)-'$*$+,181G134$"
E+".1(++$*$+,! $,! -34! 2(**3+$0! Qh$1*($0$+<! G134$"$0! E+".1(++$*$+,<! >&"1.$
BINSR:!
|
G134$"$0! E+".1(++$*3$+,! %.0)(0$! )(31! $>>$2,3%1! 2$,$! ,z29%! %73+$! 2
2(**3+.2-,.(+! 2(*)(0&S! %$! ,1(.0!)$10(++3$0:! E"$O0! ,1-"-."$+,<! +(,-**$+,1 *-.01 )-O!
3+.53% S+, <! $+!1 2("-6(1-,.(+!-"$2!"-1;.".0.(+! E0)-2$0' h$1,0! $,!'$! 0$1".2$! G.(%."$10,&!
03."-+,! 3+$! -))1(29%! 0,-+%-1%.0&$! Qh$1*($0$+<! G134$"$0! E+".1(++$*$+,<! >&'
BINSR:IA$,,$!2$"3'$!)$3,! 03! 1$+%1$! 031!'$0!".$34! %3! X@B1)§31!53%$0,.(++$1!'$0
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9-6.,-+,0!$,I'$0!.+2'31$!%-+0!%%$0!-,$'.$10!Qh$1*($0$+<!G134$"$0 E+". 1 (++$*$+,<!>
BINSR:!#7(62$2,.>! %$! 230! )$10(++$0! $0,! %6$! >-. 13! %6$!-1)-1,.2.)-,.(+! $,1)-0! 0$3'$*
'7.+>(1*-,.(+1Qh$1*($0$+<!G134$"$OIE+". 1 (++$*$+,<1>&"1.$1!BINSR:!

|
#-12$"3'$!12(**3+.2-,.(+1%$!G134$"$0 E+". 1 (++$*$+,1$0,!-300.129-1/&$!%$! 1 &%./$119
>-02.23'$0! . +>(1*-,.>0!+(,-**$+,1031!"-16.(%."$10.,&!8!G134$"$0! Qh$1*($0$+<! G134
E+".1(++$*$+,<I>&"1.$1!BINSR:!!
B! +(*61$34! %(23*$+,0! O(+,! &/-'$*$+,! %.0)(+.6'$0! 031! '$! 0.,$! %$! G1343"$(
E+".1(++$*$+,:1;$0!>.29$0!$4.0,$+,1031!3+!+(*61%$!.*)(1,-+,!%7$0)-2$0!"$1,0!6134%"(.
$,! 3+$! 2-1,8! .+,$1-2,."! )$1*$,! %3$! '$0! '(2-.0$1! $,! %$! %&2(3"1.1! '$310! %.>>&
>(+2,.(+0'QG134$"$01E+". 1 (++$*$+,<!BINSDR:!

;30! 1$2(**-+%-,.(+0! O(+,! &/-'$*$+,! )1(%./3&$0! )(31! '$0! )1()1.&,-.1$0! %$! ?-1%.+!
QG134%$"$0! E+".1(++$*$+,<!BJIPR:! c(30!-"(+0!"3!53%! 230! %0$1+.$10! 1$)1&0%+,$+
%3%$0! 03)$1>.2.$0! "$1,$0! %$! -! F&/.(+! QG134%$"$0! E+".1(++$*$+,<! BINNR<! "' §
)1.%(1%.-"1%$!2(+0%$."$11'$3101)1()1.&,-.1$0!->.+153$!12$0!$0)-2$0!0(.$+,1&/-'$*$+,1*.01¢
)1(>.,! %-+0!'$! 2-%1$! %3! *-."-/$! &2('(/.53%:! ;$0! -/$+,0! %$! G134$"$0! E+".1(++$*$+
)$3"$+,! &/-'F*S+,! . +,$1"$+.1! 2(**$! 2(+03$."1 031! %$0! ,$11-.+0!)1."&0!)(31! *$,,1$! $+!
)-2$! %$0! -2,.(+0! >-"(1.0-+,! ! 6.(%."$10.,&! $,! +(,-*$+,! - /$0,.(+! %.>>&1$+2.&9
QG134%"$0!E+".1(++$*$+,<IBJNBR:!!
|
X1&%&1.2!G(3,1@<!1$0)(+0-6'$!6.(%."$10.,&!8!"-1h."$!34$'H1<! +(30!-!-300.! .+%.53
537.1%&"$'())-.,!"-10./+-'&,.53$! %$0! )-120<! 27$0,! &/-'$*$+,1'$! 2-0! %-+0!'$0!)-120"'¢s
/$0,.(+! $0,! -0031&$! )-1I G134$"$0! E+".1(++$*$+,! Qh$L*($0$+<! G134%
E+".1(++$*$+,<! >&"1.$1! BINSR:! A$'-! )$1*$,! +(,-**$+,! %$! *.$34! 2(*)1$+%1$! '$0
-2,.(+0! *$+&$0:1:$0! V!,(3,$0! 6(.,$0'W! O(+,! -300.! 1&-'.0&$0! 8! -1 h."$! %$! G134$/ED
-2,.(+0! ?(3%1-.$+,' 63$-32(3)! 031! '7-22%),-,.(+! %3$0! )1(?$,0! QG(3 24 @."$! %$! G134%"4
*_ IBJNSR:!"C*$!0.1%-+0! 2$1,-.+0! 2-0<! (+1 03! 6(1+$! 8! %$! '7.+>(1*-,.(+1 0-+01)1(2$0
)-1,.2.)-,.><1.'10$*6'$1-.,!1538$!'$!2.,(@$+!)3.00$!)'30!>-2.'$*$+,107-22-)-1$1!"$1) 1(?%$,! 2-
11'3.1$0,1$4)" . 53&!1-+,.2.)-,."$*$+,: 11

|

-+0! '$0! 2(**3+$0! 53$! +(30! -"(+0! 2(+03',&$0 NE<! -1 0$+0.6.".0-,.(+! $0,! &/-'$*$+,!
$>>$2,3&$!".-I11&%-2,.(+1%%$!>-02.23'$01)-11"-12$"3'$1 &2(K52(B(BO!"-103)$1".0.(+1%$0
0%$1".2$0!%3%!/$0,.(+!%$0!$0)-2$0!"$1,0:!!

+

+
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O"l L(1#/&.I'=&"1#

|

HT-%&"(1-,.(+1%73+!*-."-/$1 &2('(/.53$! 0$*6'$!-300.1)(3"(.110$! >-.1$!".-1%6$0! .+2.,-+,0:!
A$34H2.1)$1*$,,$+, %7-/.1! 031! '$0! $0)-2$0! )1."&0:! ;$0! )1.*$0! )$3"$+,! C,1$! (2,1(@&$0!
)(31! %$0! ,1-"-341 53.1 )$1*$,,$+,! %7-3/4$+$1! -1 )$1%&-6.".,&! %$0! O(0! ".-! 3+
"$19%(.$*$+,! 53.1 +7$4.0,-.,1 )-0! -3)-1-"-+,:1 K+1 )$+0$! .2.! 8! %$0! $0)-2$0! -3,1$>(.0!
*.2-06-* 0&0! -3! 2-11$'&0:! | #$! *C*$!,@)$! %$! )1.*$0!)$3,! -300.! C,1$! (2,1(@&! )(31! !
1&-'.0-,.(+1%3!,(.,31$0!"$1,$0!$,1)(31!'$! "$1%(.$*$+,! %! >-m-%$0R$0:! A$O! %$1+.=1$0!
*$031$+,! 2(+0,.,3%+,! %$0! 1&)(+0$0! .+,&1$00-+,$0! '(1053$! '7$0)-28! $0,! >(1,$*$+,!
2(+0,13.,:1#$01*3101>-.0-+,1'7(62%,1%673+1"$1%(.$*$+,1-31-.$+,13+1)(,$+,.$'1.+ &1SOB+!
$1*$0196$!11$>3/$!)(31!'-16.(%."$10.,&!QX1-+2.0<!BINNR:!

|

+

YH+A*&#+'6+]%(K6==61L<9@*$9=6+
|

E+! F&/.(+ %$! G134$"$0HA-).,-'$<! %$0! .+2.,-+,0! $4.0FH2$1+-+,! - 21&-,.(+! %3
(,31$0!"$1,$0:1A$01) 1. *$010(+,1%8&.."18$0!)-11G134$"SOIE+" 1 (++$*$+,1*-.01&/-'$*$+,
)-11 2$1,-.+$0! 2(**3+$0<! 2(*$! -1 h."$! %$! G134$"$0! 53.1'$0! -1 .+0,-31&$0! Qh."$! %
G134$"$0<!0:%:R:1#$0!)1.*$0!)1()(0&$0!)-1! G134$"$0! E+". 1(++$*$+,1 +$1 0(+,! (2,1(@
53781 2(+2311$+2$! %$! *-4.%3*1 NJJ*Bl %$! ,(.,31$! $,1 '7.+,$1"$+,.(+! "-1.$! 03."-+,1 '$(
1$"$+301QG134$"$0/E+". 1(++$*$+ <!BINSGR:!1Z(31!1-))$'<!I"$IFFal.*)(0$! &/-'$*$+,153
'$0!,(.,31$01)'-, $01+(+1-22$00.6'$0!%$!)'301%$INIBFO(.$+,1"&/&, - 0&S0IQ\(3"$1+$*$+,!
%$!'-IF&/.(+1%3$!G134$"$SOHA-). - $<!BJIMDR:!

|

ASL - +$0! 2(**3+$0! (>>1$+,! &/-'$*$+,1 %$0! )1.*$0! )(31! %$0! )'-+,$0! /1.%)-+ $0! $+!

>-M-%3! (31)(31'7-*&+-/$*$+,1%$! 2-1%.+$,01$+>-M-%$!-"-+,| QG 134$"$01 E+". 1 (++$*
BJJIR:!

|

:7-3,1$0!)1.*$0<!53.1". 0$+,18!-+&".(1$1!'-153-".,&1%$0! .+,&1.$3101%7u'(,0<! O(+,! &/-'$*
068" ."1&$0!)-11"7D%*.+.0, 1-,.(+1%$!'7D*&+-/$*$+,19%31[$11.,(.1$!$, 1%314#(/$*$+,| QDDA
E"$0!1".0$+,1%$013(, @, $4&()>,3::#&\&>0,$'%)*3,3:2%8 =) &> & 7:2% ##)&)*& *3" (1) $(&
>.& ="062>:3:2%& =O,*)AH& 2$& =)& >29,$48 *2*& ("P)(32(:'#8& 92%9%6)8\ B )86y
P)(%",7:>:#,3:2+& =$& #2>& P,(& >,& 9(",3:2*& =)& *2$)#.8 T ##:#8 )*& ),$.& P$:34#&
="062>:3:2*& =)& =IWH)QD11C,&! *.+.0,&1.$" %&,$1*.+-+,! '$0! *(%-".,&0! %N-))".2-,.(+!

'"N-11C,&1%3N(3"$1+$*$+,106$!-IF&/ . (+1%$!G134$"SOHA-). -'$1%3! T!(2,(61$!BIIO! 1
'N(2,1(.1%$1)1.$0181'-11&+("-,.(+1%6$!"\9-6. - <1)36'.&!'$!BI!0S),$*61$!BINN<!-1,:INSR:!

|
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O"KLM39=6A="1%&#

ACS!(3,3)(.,.53$*$+&S<!'$ %&"$ () $*$+,1 9673+ *-."-/$1)$3,1>-.1$1'7(673,! %6 73+$!
&"'3-,.(+! >+ %7(60$1"$1! $,! 53-+,.>.$1! '$0! )1(/1=0! $>>$2,3&0! *-.0! &/-'$*$+,! %$!
068, $1* +$1'$01>-.6'$00$0!%-+0!'-1) 1 (2&%31$1%6$1%6&"$ () $*$+, 1*. 0$I$+1)'-2$:!
A-00.53$*$+,<! '7&"-'3-,.(+] %73+$! )(".,.53$! )36'.53%$! 07()=1$! 031! U! 21.,=1$0! *-2$310!
QA(*.,&1()&1-,.(++$VI[1-*$!"$1, $!$, 16'$3SIW<IBINIG<!):IOKR

!
H

H

H

A&N,&P)(3:¥)*9)&P)(%)3&=Y,PP("9:)(&>Y,="G$,3:2*&=)#&278)93:;#&=)&>,&P2>:3:G
(,PP2(3&,$4&P(27>"%,3:G$)#&)3&)*8)$4&:=)*3:;:"#&=Y $*&3)((:32:()0&&
N,&92<"()*9)& ,PP("9:)&>)#& %2-)*#& %:#& )*& M$@ ()& P2$(&,33):*=()&>,&#3(,3":)&
S)#H& 278)93:#& =" #0& M>>)& *,>-#)& "', >)%)*3& >)#& ()>,3:2*#& )*3() & >)#& =:;;"()
P2>:3:G$)#& #SH#HI)P3:7>)#& =Y *3)(," (& #P(& $*& %r%)& 3)((:32:() & 2$& =,*#& $*)& %
;>:h()0&&

NY);;:9:)*9)& ,PP("9:)& >)#& 92s3#& )3& %2-)*#& *@)#3:#& P2$(& >)#& (",>#,3:2
("#$>3,3#&273)*$H0&&

NY);::9,9:3"& *,>-#)& >W#H& (",>:#,3:2*#& )3& >)#& ("#$>3,3#& 273)*$#& ,$& ()',(=& =

278)93:;#&&:*:3:,>)%)*3&;:4"#0&&
H NO:%P,938 @:#)&\& *,>-#)(&#:& >)#&);;)3#& ("P2*=)*3& ,$4& )*8)$4& =$& 3)((:32: ()& )
278)93:#&=)&>,&&P2>:3:G$)&B0

|

E+! 28! 53.1 2(+2$1+$! -1 )$1,.+$+23! %3! %&"$())$*$+,! %3! *-."-/$! &2('(/.53$! $,! %3!

* 1 0(2.-'<! 28"SOH2. (+,1 &,&! (+/35*$+,1 -6(1%&$0! %-+0! '$! 2-%1$! %$0! (62$2,.>0! %3!
* - I$1$,196312(+,$4,$1%(+9%.-'1-2, 35"

#-1 2(9&1$+2$! -"$21 '$0! -3,1$0! )(.,.53$0! *$+&$0! -3! 0$.+! %73+$! "."$<! +$! 0$*6'$! 53$!
%.>>.2.'$*$+,! C,1$! -6(1%&$! %-+0! 3+ 2-%1$! ,9&(1.53%:! |1 0$*6'$! &".%$+,! 533! '$!
%&"$())$*$+,1 %631 *-."-/$! %(.,! 07.+021.1$! %-+0! %$0! (67$2,.>0! %$! 0(2.8,&0! )'300L$/5

53! 2$34H2.1 +$! " $++$+,1)-01 07())(0$1! 81'-1 1&-".0-,.(+1 %31 *-."-/$:1 Z(31! 28! >-.1$468$0!
29(.4!$,19%$0!-16.,1-/$010$*6'$+,196$"(.11C, 1$!>-.,01$+, 1$1'$01%.>>& 1$+,$0!)(".,.53$01*$+&$0:!
#9121, =1$! %7$>>.2.$+2$! -! &,&! %&?8! -6(1%&! %-+0! '$! 2-9BLAIFMOD-2,.(+0:! #$0!
*$031$01)1.(1.,-.1$0181*$, 1$1$+1L.3"1$!)(31!*-4.*.0$1!'$0!1&03',-,0!@!0(+,1%.023,8$0:!

1281 >-., <I'$01 %&"$'())$*$+,0! %31 )1&0$+, 29-).,1$! 07.+,&1$00$+,1)'30! ) 1&2.0&*B4!!
4%6.2-, $310N$1*$, -+,1%6$1*$, 1S $+! "+, I'7$>>.2-2. &1 $,1'$0! %)-2,01%73+$!)(".,.53$! %$!
%&"$())$*$+,19631-."-/$1"$ 1,

HFCR5"$.%-&.0&)"+$$"B%&42/$/B+=.%&

|
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21.,=1$0!%7$>>.2-2.,&! $,1967.%)-2,:1 #$0! 21.,=1$0! -))".2-6'$0! -3 *-."-/$! &2('(/.53$! 316-.+!
'$01)'30!.+,&1$00-+,01(+,!1&,&!$4,1-.,01%73+$!&,3%$1031I'$1%6&"$' () $*$+, 1%6$!™-1, 1-$!"$1, $!
$,! 6'$3$! $+! X1-+2$! QAE D\FEX<! BINJ! ::NJBR! $,! 2(*)'&,&0!)-1! %7-3,1$0! -1,.2'$0!
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J*&*T6%1*$/Q+@%E&S6)$*&H+6S+ABLS*&#+'(%98=6+'61+1*$61++

+

D +(*61$! $,! &"(3,.(+! %$0! 031>-2$0P,39<#$,! 2(11.96(10! QA((e<! BIIBR! $,! )'30!
LSS+, I+H(BLEIS, 18" ('3, .(+196$01031>-2$0196$0!$0)-2$0!"$1,01316-.+0!g!

D -6(+%-+2$! $,! "-1.8,&! %S$0! $0)=2$0! -+.*-'$0! $,! "&/&,-$0! Q1-1$0! $,! )1(,&/&$OR!

QA((e<!BJIBRIg!

&"('3,.(+1%$!'7(223)-,.(+1%310('!g! !

&"('3,.(+1%3!,-3419%3$16(.0$*$+,0!g!
+(*61$1%$1)'-+01%$1/$0,.(+1%6$0!$0)-2$0!"$1,0!g!
+(*61$1967(3"1-/$012(+0,13.,0!)(31I'$!>1-+29.00$*$+, 1%6$!"-1>-3+$: 11

!

"H#%)9$6(Yo+ 6+=0+)&HHB) S T+S/+ (+96/169(+

!

H78&"-'3-,.(+1)$3,!-300.10$! 6-0$1! 031!"-! ,9&(1.$! %$0!/1-)9$0%-+1%7&"-'3$1! '$! 180$-31 031!
6-0$1%67.+96.2$01%$! 2(++$2,."., & QpE&/<! BINJR:!¢(30!-"(+0!.2.11$,$+31'$0!)1.+2.)-'$0!
%8 9(%$0! QX(1*-+<! \(%1(+<! NIPM!g! #.+$9-H3& ,>! NIIUlg! A((e<! BJJIB!g! ! p(4B& <!
BINJRIQ"(.11>(1*3'$0!-++$4$!BB<!):INJTRY!

I

D )10(L,.(+1%$!6(32'$0! >(1*&$0! %-+01'$! 1&0$-31)-11 1-))(L,!-31+(*61$! *-4.*3*!
0%$16(32'$01)(00.6'$0:1Z'301'$! 1&0$-312(*) 1$+%6!3+1+(*6 1$1&'$"&1%$!6(32'$0<!)'30!.!
0$1-)$1>(1%-+,g!

D +(*61$!%$!".-.0(+0!)-111-))(1,!-31+(*6 15! %$! +L.3%0:! Z'30!'$! +(*6 1$! %6$!".-.0(+0!
0$1-1&'$"&1)-111-))(L, 1-31+(*6 1$1%6$!+L 3%60<1)'30!'$! 1&0$-310$1-)$1>(1*-+, g!

D +(*61$!%$!".-.0(+0!-2,33"$0! $+,1$!'$0! +L.3%0!)-111-))(1,!-3! +(*6 1$! %$!".-.0(+0!
%4 %3%1)(00.6'$0! $+,1$! 2$34H2.:1 Z'30! -1 "-'$31! (6,$+3$! 051-! &'$"&$<! *$."$31$!
0$1-1-12(++$2,.". &!Ig!

D +(*61$!%$!13),31$0!%$!2(11.%(10:!

I
"H#%)9$6 (% 1+ 6+=FO%$*0*)*0=+19$* &+ F (#+$6%6%6*$& 066+
+

D &"(3,.(+1%$0!031>-2$0!316-+.0-6'$0!g!

D %$+0.,&!1$>>$2,."$1%$!'79-6.,-,Ig!
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Bl "$1, 0(2.-'<! %7-3,1$0! 21.,=1$0! %$"1-.$+,! C,1$! )1.0! $+! "/+$! %$! 2(*),$!
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D +(*61%$!%7%$0)-2$0!%$!12$34!(31%$!10)(1,0<!)1&0$+2$!1%$!*(6.".$1!316-.+!g!
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!
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+
D )10)(1,.(+1%7$0)-2$0!316-.+0!0.,3&0!%-+0!"-1d(+$!%7 .+>'3$+2$!1%3!*-."-/$!g!
D )10(@,.(+1%$!-1)()3"-,.(+1316-.+$!-@-+,1-22=01-31*- "-/$103."-+, I Id (+$!
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b >1&53%$+2%$!%73,.".0-,.(+!1%3!*-."-/$!0(2.-'103."-+,!, @)$!%73,.".0-,$31:!!
!
NO*H*&#+@ (8=*5(6+
+
D E+53C,$!%%$!0-,.0>-2,.(+)$1*$,,-+,19%7&,-6".11'$0!)(.+,01)(0.,.>0!$,I"$0!
*-+53%$*$+,0!g!
D +(*61$!%7-2,.(+01%$!0$+0.6.".0-,.(+*$+&$0!g!
D +(*61$1%7&"=+$*$+,01)36'.20!*$+&0!) (31!'7&%32-,.(+18!-1) 1&0$1"-,.(+!1%S$!"-!
6.(%."$10.,&:!!
!

+

YH+A*&#+6+]%(K6==61L<9@*$9=6+

|
E+! F&/.(+! %$! G134$"$0HA-). -'$<! 03.,$! 8! *-1)36".2-,.(+BI67(1%(++-+2$! 1$'-,."$! 8! -
2(+0$1"-,.(+! %S$! -1 +-,31$<! '7&"'3-,.(+! %$0! -0)$2,0! +31$'0! O$! >-.,! %o(1&+-"-+,! )-1
7 +,$1%8%.-.1$! %3! F-))(1,! 0311 '7&,-,! %$! -1 +-,31$:! A$! %(23*$+,1 %(.,! C,1$! 1&%.
*C*$1 $%)01 538! 'S F-))(1,1 031! '7&,-,1 %$! '7$+". 1(++$*$+,! QKL%(++-+2$! 1$"-,."$! 81 "-!
2(+0$1"-,.(+1%6$! -1 +-,31$<!-1,:l OR:I#$0! 1-))(1,0! %&.,-."&0! 031! '7&,-,1 %6$! ' 7$+". 1 (++
6134$"(.01%(."$+,1C,1$! 1&-'.0&0!,(30!'$0! T!-+0! QK1%(++-+2$! 031! 'A-22=qI8L (+b
18-, "$I8INS+" 1 (++$*$+,1%6-+01'-IF&/. (+1%$!G134$"$OHA-). -'$<!I-1, . INOR:#S$IF-))(1,1(
78, 1% -1+-,31$10$1, 1$+03.,$!1%6$!6-0$181'7&,,-6'.00$*$+,1967 3+ Z-+IF&/. (+-'Ic-,31$:!
|
b$'(+1'7-1,.2'$1 01 %$!'7(1%(++-+2$! 15", ."$! 81'-1 2(+0$1"+IQ6$! -1 +-, 31$<!"$! F-))(1,1 031
78, 1%S -1+ 31B1%6(., 14(,- -+, 12(*) (1,$1!Y!
HIVH 8#-*3<h#) &=)H#&=2"*")#&("92>3"#&=, *#&>)&9,=()&=)&> &#$(@):>>,*9)&=)&>,&]
[834)&"@,>$,3:2*8&=)H#&P (:*9:P,>)#&%)* ) H&P)#, *38H#B(&> ) #&)#PhO)H#&)3&>)#&<, 7
[831)&"@,>$,3:2%8=)8> &) #3: 2+ &=)H&("H) (@)HE&*,3B()>>)H&(":2* >)#.&
[&IaWIQK 196 (++-+2$11$'-,."$181-12(+0$1"-, . (+1%$!"-1+-,31$<!-1,:IOR!
|
E+1)'30! %$! 230! (6'./-,.(+0! '&/-'$0<! '$! F-))(L,! -1 &/-'$*$+,1)'30! '(.+! $+! >(31+.00-+,!
+(,- B+ 1 3+$1 &"-'3-,. (+1%$! -1/$0,.(+1%$0! $0)-2$0! +-,31$'0!-3,1$0! 535! 2$341 2(*)1.0!
%-+0!'$0!1&0$1"$0!+-,31$"$0! 1&/.(+-'$01QG 134$"$OIE+". 1 (++$*$+,<IBINBR:!
|
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73+$1% -+ =1$1/8&+&1-'$<!G134$"$0IE+". 1 (++$*$+,1-0031$!%$)3.010-121&-,.(+!$+!NIP;
03.".1 %%$! -1 6.(%."$10.,&! %-+0! -1 F&/.(+! QG134$"$0! E+".1(++$*$+,<! BJNBR:! a+! 1
%7.+>(1*-,.(+1$,1%%$!031"$."-+2$!-1&,&!21&&!$+!NIIB!$,!'$0! .+"$+,-.1$0<!$>>$2,3&0!
'$01/1(3)$0!,-4(+(*.53$0!0(+,!1&8) &, &0!%$! *-+.=1$12@2'.53$! QG 134$"$0 E+". 1 (++$*$
BINBR:! ;7-3,1%0! &,3%$0<! )'30! 0)(1-%.53%$0<! >(+,! &/-'$*$+,! &,-,! %$! '-! 1&}+,
%7$0)=2$01"3'+&1-6'$0:!
a+!-3,1$!*(+.,(1.+/1$0,!'3.)1()1$!8!c-,31-BJJIJ:!;$0!1-))(1,0!10$4$++-34107.+,&1$00$+,!
8! -1 2(+0$1"-,.(+! %$! ,(30! '$0! 9-6.,-,0! $,! $0)=2$0! %7.+,&1C,! 2(**3+-3,-.1$! (3
%7.%)(1,-+2%$!1&/.(+-'$'QG134$"$0IE+". 1 (++$*$+,<!BINBR:!!
a+! +"$+,-.1$! %$!'7&,-,1 >(1$0,.$1! $4.0,$! -300.! %$)3.0! BJIP<!)$1*$,,-+,! %$! 2-1-2,8&
'7&"('3,.(+1%3!-1>(1C,!QG134$"$0!E+". 1 (++$*$+,</BINBR:!
;$012-1,$0!".0-+,I"-1>1-/*$+,-,.(+!%$0!$0)-2$0!"$1,0! (+,!&/-'$*$+,1&,&811&-'.0&$0! %-+0!'S
2-%1$1%3!F-))(1,!+-,31$!Q"(.1!-++$4$!BS<!):INJUR:IB($Q!-1%.0,.+2,.(+1$+,1$!*.". $34!
(3"$1,0! $,! *.".$34! >$1*&0:! K3,1$! '7.+>(1*-,.(+! 0%'(+! '-53$"$! 2$! O(+,! '$0! $0)-2$0
2$+,1-341 53.1 0(+,! '$0! )'30! >1-/*$+,&0<! 2$0! 2-1,$0! )(311(+,! .+%.53%1! '$0! &"('3,.(
)($+,.$"$0! '(10537$"$0! 0$1(+,! 8! +(3"$-3! 1&-'.0&$0! %-+@'2-%1$! %$! -1 1&".0.(+! 9
F-)(1,'c-,31$:!]'1$+!"-1%6$1 *C*$!)(31!'-12-1,$! %7-22$00.6.".,&! -34! $0)-2$0! "$1 0! Q"(.1
-++$4$!<!):1ISR:!
E+>.4<I'$IF-))(1,1+-,31$!>-.,1&/-'$*$+,1&,-,1%6316.-+1%$0!d (+$0!"$1,$01) 1 (, &/&$0 146! -!
F&/.(+:N

|

DI2v,&!12$01&"-'3-,.(+01) 1("$+-+,1%3!F-))(1,!031!'7&,-,1%$! -1 +,31$<!'$! 631$-3!%7 &, 39
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1&-'.0&S$!I$+!INIIPIS,!-"-. 12(*$!(67$2,.>1%$!*$,, 1S $+!-"-+,1'$!, 1-"-.'1%6& 28! -22(*)".! $,!
2$!537.'10$*6'$!$+2(1$!.+,&1$00-+,1%%$! 1&-'.0$1!QD/(1-<!BINNGR:!Z(31!2$'-<!'7$+0
180%-3! - &,&!)-12(313! $,! '$0! >.29$0! 2(+2$1+-+,! 29-53%! $0)-2$! %3! *-."V/E+,! &,&!
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631$-3! -1 29(.0.! %$! 1$%$00.+$1! 3+$! )-1,.$! %3! 1&0$1FDS+,$! )'30! %$! )(,$+,.$'
QD/(1-<!BINNGR:!!

|
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|
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|

c(30!-"(+0!"315378! G134$"$0<! %$! +(*61$30$0! -2,.(+0! O(+,! %&?8! *$+&$0! $+! >-"$31! %$0!
*."-/$0! &2('(/.53%0! $,! 0(2.-34<! 533! 28! O(.,! -3! +."$-3! %! - )'-+.>, 2- .(+<! %! !
1&-".0-,.(+<I%$!'7.+>(1*-,.(+1$,1%$!'7&"-'3-,.(+:!!

|

D3!+."$-3!%3! 1&0%$-3! &2('(/.53$<!3+$! 0&1.$! %$! d(+$0! +-,31$"$0! (3! 0$*.H+-,31$"$0! >(+,!
%&?8!'7(627%,! %$! )1(,$2,.(+! $,! 6&+&>.2.$+,! %$! )'-41)(HM--))1()1.&0! Qh$1*($0$+<!
G134$"$0! E+". 1(++$*$+,<!>&"1.$1 BINSR:! Z-11 2(+,1$<!'$! %&"$' () $*$+,! %73+ 1&0$-3! $+!
-+,1 538! $' +7$+! 0$1-.,! 5378! 030! 6-'63,.$*$+,0<! >-3,$! %$! *(@$+0! $,! %$! *-u,1.0$0! %3
>(+2.$11QG134$ "$0IE+". 1 (++$*$+,<IBINBR:!;$!+(3"$"$0! () (1,3+.,&0107(>>1$+,12$) $+%-+,!
-341-3,(1.,&0!".-1'7-1,.2'$INM!1%$! '7(1%(++-+2$! 031! -1 HED,.(+!%$! -1 +-,31$!53.<!)(31!
1-)$'<!)$1*$,! '7$4)1()1.-,.(+! )(31! %$0! 1-.0(+0! %$! 2(+0%1"-,.(+! %$! '-! +-,31%:! ;$!
+(3"$-341(67%$2,.>0<!+(,-**$+,1-31+."$-31%$!"-1)'-+.>.2-,. (+<!"(+,1&/-'$*$+,!C,1$!&,-6'.0!
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|
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+(,-7*$+,1 -1 (B +-%$! "$1,$<! 281,-.+$0! d(+$0! 1$0,$+,! -2,3$"$*$+,! %&>.2.,-.1$0! $+!
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|
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*-[$1"$1,10(2.-'1$,1%3!*-."-/$1 &2('(/. 53! S+ FGA:!; 73+$!)-1,!'$!*-+53$! %$! *(@$+0!

)(BL! %&"$'()$1! %$0! *-."-/$0! -*6.,.$34! $,! %7-3,1$! )-1,<! -1 2(*&,.,.(+! )(31!
'7)101.-,.(+1%310('153.1)$3,1 2(+0,.,3$1! 3+ >1$.+1-341 *&' . (1-,.(+01)(,$+,.$"$0:! A7$0,!

031! 2$,,$! 6-03! 53%! +(30! ,$+,$1(+0! %$! >-.1$! %$0! )1()(0.,.(+0+,! 8! %7(),.*.0$1! '$!
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|
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345+, $11 7.+, 51"+, (+! 1&/.(+-'$! %-+0! '$0! d(+$0! 53.! '$! +&2$00.,$+,! '$! )'30! $,!
+(,-**$+,1%-+0!"$H $+,-/(+$:!

:$1)'30<!"-11&/.(+-".0-,.(+!%$0!) 1.*$0!%$0,.+&$0!-3!"$1%(.$*$+,!%$0!>-m-%$0<!)$1*$,,1-.,!

&/-'$*$+,1%$!>-"(1.0$112$!, @)$!%7-*&+-/1$*$+,1)1(>.,-6'$!031!'7$+0$*6'$1%$!'-IF&/ . (+:!
!
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6Q7?/02$.(+/0(&

14, (+196$1)1.(1.0-,.(+1%$01)('.,.53$0!)36'.53$0:!

D11."$1! 8! 21&$1! %$0! *-."-/$01)$1>(1*-+,01$0,! (3,! %7-6(1%! .+,1.+0=53$*$+,! '.&! 8! 3+$!
1-+0.,.(+1%-+01"7(1%1$!1%$1)1.(1.,&!%$0!)(".,.53$01*$+&$0!)-1!'SMOL -1 1&-".0-, .(+1%673+!
*_ 1 [I&, -+, 181'-1>(.01%6$*-+%$1$00$1%7$0)-2$<1%$!*(@$+0!$, 196$!,$*)0:!!

Z(31! 53$! 2$,! &53.".61-/$! 0$! >-00$<! .l 0$*6'$! &".%$**$+,! 53$! -1 0$+0.6.".0-,.(+! $,! !
2(+02.$+,.0-,.(+1%31)'301/1-+%!+(*61$! +7$0,1)-010.*) $*$+,13,.'$1*-.01 +&2$00-.1$!) (31!
>-.1$! &"('3$1! '$0! 0(2.&,&0! 316-.+$0! $,! '$310! )1.(1.,&BE*$! $,1 -1 +-, 318! %$"-+,!
))1$+%1$!810$12(*)1$+%1$!Qb-"- BB&=IBIIIR: !

|

(40! 5373+ 1$".1$*$+,<! '7-230,$*$+,! %3$0! )1.(1.,&0! +&2$00-.1$! -1 )(31! 2(+0&53$+2$!
4. &+-6'S! %7.%)-2,$1! -1 0)9=13! &2(+(*.53%:! b.! '$0! *(@$+0! 93*-.+0! $,! *-,&1.$'0!
$+/-/1&01)(311'$! %&"$'())$*$+,1 %$0! *-."-/$01 O(+,1 .+06.1$2,$*$+,1 81 29-1/$! %3! 0$2,$31!
)1."&<! 27$0,! -"-+,1 (3,! 0(30! -! >(1*$! %3! 6$0(.+! %7$0)-28! 5373+$! )(.,.53$! %3!
0%&"$'()$*$+,106$1*-."-/$1)$3, 118+, 1$1I$+12(*)&, ... (+1-"$2'$01$+2$34182(+(*.53$0!%3!
0$2,$311)1."&! (31'$0! $+2$341 $+1 $1*$0! %S$! *(6.".,&:! #$0! 0.,$0! %&"$'()&0! YaHDY61$!
0o73+1%-"-/$10(+,1-3,-+,1967$0)-2$0153.1+$!)(311(+,!C,1$!3,.'.0&0!81%$0!>.+0! 1 & 0FisbHs.!
2(**$12.-'$0<19%$!)1(%32,.(+1(31%$!,1-+0)(1,0:!!

H#1)'+.>.2- (+] %$0! *-."-/$0! %(.,! %(+2! 07$4&23,$1! $+! 2(+2$1,-,.(+! -"$2! '$03,1$0!
-2,$310! %3! %&"$'())$*$+,! 316-.+! %$! >-m(+! 8! ,1(3"$1! %$0! 2(+0$+030! ! H$1 -34!
&"$+,3$'01$>>$,01+&/-,.>012(++$4$0:!

|

E+IF&/.(+1%$1G134$"$0HA-).,-'$<12$0!$+27$341%7S0[+28086-1) 1&0$+,01$,12(+,1- /+$+|

'S %8S ())S*$+,! %$0! *-."-/$0:1 #$0! *(@$+0! 0$*6'$+,! 2305378! )1&0$+,! '.*.,&0! )(31!
)(3"(.11'$01%&"$'()$11%73+$!>-m(+1-*6., $30$:|A7$0,18'-1>(.01-31+."$-31%$0!*(@$+0!$, -3
+."$-31063! 1-))(L,! %$! >(12$! $+,1$! '$0! %.>>&1$+,$0!)-1,.$0H) L$+-+ $6895F) ) $*$+,!
53$1+(01)1()(0.,.(+0107-./3."$+,1)(3LN$1*$,, 1$13+1%6&"$'() $*$+,1)'301$>>.2-28: !

D3! +."$-3! %$0! *(@$+0<! '7-3/*+,-,.(+! %S$! 2$34H2.1 )$1%$,,1-1 3+! -221(.00$*$+,! %$0!
031>-2$01%8%.8$0!-3!%-."-/$1&2('(/.53$!$,10(2.-'<I-*&' . (1-+,'$31I$>>.2-2. &
E+12$153.12(+2$1+$!'$!1-))(1,19%$!>(12$<! .+2'31$! %$0HSS0($+129-1/$1%$! %&>$+%1$!'$0!
+,&1C,0! %3! *-."-/$1 )'30! ,v,! %-+0! '$0! )1(2$0030! %$! 1&+("-,.(+! %$0! d(+$0! %Py*!
)$1*$,,1-.,1%$1*-4.*.0$11'73,."., &1%$12$0!$0)-25$0:!

|

#(10! %$! '7&,3%3! 2(*)-1-,."$! %3! %&"$'())$*$+,! %$0! *-."-/$0! &2('(/.53$0! $,! 0(2.-34<!
+(30!-"(+01"3!53$<1%=0!"-1* 01 $+1-"-+,1%$!'$310! (62$2,.>0! 1$0)$2,.>0<! 3+1>(00&!0$*6'$! 03!
21$30$1! $+,1$! 230! %$34! ,@)$0! %$! 1&0$-341 53.1".0$+,! %$0! )36'.20! *-.0! &/-LH5Dt !
$0)-250! %.>>&1$+,0:1#$!*-."-/$! &2('(/.53$! $0, | $+1$>>$, | 3+1%- "-/$1)'301%.>>30! $,1 53. +!
+&2$00.,$!)-01>(12&*$+,1%67C, 1$1-22$00.6'$!-312. ,-%.+<1-312(+,1-. 1$1%631*-."-/$10(2.-":!

|
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E+12$153.12(+2$1+$!"-1)'-+.>.2-, . (+<1'8!-300.1'$0! 241$0!8!) 1$+%1$! $+! 2(+0.%&1-,.(+!'(10!
%3!%&"$'())$*$+,1%$0!*-."-/$0!%."$1/$+,!"-1/$*$+,:!;-+0!'$! 2-%61$!%3!%&"$'()) $*$+,!

%31 *-."-/$! &2('(/.53%<! +(30! -"(+0! $4-*+&! 3+! $+0$*6'S! %$! *&,9(%$0! 3,.".0-6'$0:!
#7-)).2-6.".,&! %3$! 2$1,-.+3$0! *&,9(%$0! %3$! %&"$'())$*$+,! 05*6'$! %&)$+%1$! %3! ,@)$!
%7$0)-2$! 316-.+!1-353$'! (+!$0,! 2(+>1(+,&! $,! +(,-**$+,1 %$! -1 53-+,.,&! %7$0)-2$0! "$1,0!
)18&0$+,01$+10.,3-,.(+1$4.0,-+,$:11

|

73+ *-+. =181 /&+&1-'$<!'7 %) &*B+,-,.(+! %$! 250! *-."-/$0! 0$*6'$! C,1$! 3+$!,229$!6.$+!
)'30!-1%3%$! %-+0!"'$! 2-%1$! %$! "."$0! %&?8! 2(+0,13B{HO2 #(+0!)(00.6'$0! O(+,<! %-+0! 23!
2-0<1031,(3,!/3.%&%$0!)-1!'$0!$0)-2$0!"$1,0!$4.0,-+,0!H6.0) (+.6."., & $+! $11$!$, 1 +(+1)-1!
'$012(+%.,.(+0!+&2$00-.1$0!-341$0)=2$0!Q" (+!i--1$+<!FSRDRVIR:!

#30! ())(1,3+.,&0! %$! %&"$'())$1! 3+! 1&0%$-3! )$1>(1*-+,! 0$*6'$+,<! )-1! 2(+,1$<! C,1$!
6$-32(3)! )'30! &,$+%3$0! '(1053$! '$! 1&0%$-3! 537."1 0(.,! &2('63$! (3! 0(2.-'1 $0,! )$+0&<!
)-+.>.&!$,1 1&".0&! )-1-"='$*$+,18!'7316-+.0-,.(+<!'$0! %.>>&1$+,$0! *&,9(%$0! $,1)1.+2.)$0!
)(3"-+,1%=01"(10!C,1$!%&"$'())&0!)'$. +$*$+,:!

|

#-1%.>>&1$+2%!'-1)'30!.%)(1,-+,$!$+,1$!'$0! *-."-/$0!0(2.-34!$,! &2('(/.53$0! 0$! 1$*-153%!
-31+."$-31%$01-*&+-/$*$+,01) 1().2$0!811$%)". 11'$310!>(+2,.(+0!11$0)$2,."$0:!!

#8! (s!'79(**$! -1 6$0(.+! %7$0)-2$0! )(31! -00(3".1! 030! *3',.)'$0! 6$0(.+0! 1&21&-,.>0<! "I
>-3+$! $,1'-1>'(18! (+,! 630(.+! %7%0)-2$0! )(31!)(3"(.1! 0F! %&())$1<! 0! +(311.1! $,! ,(3,!
0.%)'$*$+,! $4.0,$1:! AS0! -*&+-/$*$+,0! >-.0-+,! )-1,.$! %$! -1 )'3)-1,! %3$0! 21.,=13$0!
%7&"-'3-,.(+0<12$34H2.10(+,1&/-'$*$+,!>(1,$*$+,1%.>>81$+2.80!03."-+,I'$!, @) $!%$! *-."-/$:!
D3H%%$'8!%3$!"-12(*)&,.,.(+!$+,1$!"$0!/1-+%0! $+7$34!316-.+0!53.1".$+,1%7C,1$! &(33&H
2(*&,.,.(+1)(31!'7$0)-2%!)$3,!%(+2!$4.0,$1!-3!0$.+! *C*$! %$0! *-."-/$0! &2('(/.53$0! $,!
0(2.-34:!

|

D3!1"31%$!12$'-<!.'1+(30!10$*6'$! ())(1,3+1%7&,3%.$1!'$!%&"$'()) $*$+,1%$! 230! %$3411&0$-34!
%$! *-+.=1$! %.0,.+2,$<! $,! 23! ->.+1 %$! 1$+%1$! '$31! %&"$'())$*$+,! )1&".0.(++$' '$0! )'30!
$>>.2.$+,1$,1()&1-,.(++$'1)(00.6'$:!!
-+0!13+10$2(+%!,$*)0<!,$+,$11%7&,-6".1<!8!129-53%!&,-)$!%3!)1(2$0030!%$! %&"$'()) $*$+,!
%6$!2$0! 1&0$-34<!'$0!-"-+,-/$0<! . +2(+"&+.$+,0!$,1)(00.601%8$!'$0! >-.1$!0$! 2(11$0) (+%1$<!
S+ )1IS+-+,! +(-*S+,! S+ 2(%),$! '$0! *)&1-,.>0! >.+-+2.$10<! 0$*6'$! 3+F! 1&3$"$!
0)(1,3+.,&:!
[$+,$119%7.+2(1)(1$1<!%=0!'$!%&)-1,<!%-+0!3+10$3 KIG0B53$0, . (+0!$+". 1 (++$*$+,-'$0!
$,/0(2.-'$0!$+,1-.+$1-.,<!0$'(+! +(30<!,1()! %$! 2(*) 1 (*.0'$,!%%$! 0.*)".>.2-,.(+0! 8! $>>$2,3$1!
%=0!'$! %&63,! %$! -! 1&>'$4.(+<! 53.! -31-.$+,! 2(**$! 1&03',-,! '7&"-6(1-,.(+! %7D$-B&
3+.53$!1$*).00-+,1%(.+016.$+!"$0!>(+2,.(+0!537(+10(39-.,-.,!'3.1-00./+$1:!!

|

E+!$>>$,<!.10$*6'$1-.,!53$!'$0! (6?$2,.>0!".0-+,!"-1 2(+0%$1"-,.(+! %7$0)=2%$0! 0)&2.>.53$0! +3$!
)-1".$++$+,153$!1-1$*$+,!18!,1(3"$1!'$310!)'-2$0!-"$2!'$0!-3,1$0!$+7$34!316-.+0!,$'0!53$!
1 18&21&-,.(+! $,! '$0! *)&1-,.>0! &2(+(*.5330! Q"(+! i--1$+<! F$.29<! BIIMR:! #-!
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#$1968"$'())$*$+,10631%-"-/$1"$1,10(2.-1%$"-+,10$! >-. 1$1) 1. (1., 1$*$+,1%-+01'$0! d (+$0!
)-3"1$0! $+! $0)-2$0! "$1,0! $,! %$+0&*$+,! )$3)'&$0<! 2$"$0H2.! 1.053%+,! %7C,1$! 031H
>18&53%+,&$0<! 031,(3,! 0.1 '$31! -."$! +7$0,! )-0! -%-),&$! BYES+0.,&! %S$! )()3"-,.(+!
$+" 1 (++-+,$! Qh-"$,1)3& , 5OBIIMR:1 #$1).&, +$*$+,1 #)(1,-+,1 537$"$0! 036.1(+,! >-"(1.0$!
'7&1(0.(+! %31 0(<! '7-',&1-,.(+ %$! -1 0,1-,$! 9$16-28$)%1!1316$! -1 1&/&+&1-,.(+! %$0!
)'-+,3'$0!Qh-"$,! )3&,<!BJIMR:!

|

#1143 S(+2, (44, &<I+$I+(3010$*6'$125)$+%6-+,1)-01+, = 1$*$+,181$42'31$: 1H$I*-."-/$!

"$1,1 0(2.-'1)$3,! .+2'31$! %$0! 2(*)(0-+,$0! %3! *-."-/$! &2((/.53$! -3! 0$+0! -1/$:! #$!
%&"$'())$*$+,1%$!"-16.(%."$10.,&! VI(1%.+-. 1$IW<!)'30! 81 *C*$! 8121 (u, 1$! %-+0! %$0! $0)-25$0!
"$1,00 %$! *(+0! B(++$! 53-.,&<! )$3,! $+! $>>$,1 )'30! >-2.$*$+,1 -"$1! %$! )-.1! -"$2! '$!
0%&"$'())$*$+,19673+!%-"-/$153.1%(.,11$*)". 11%7-3,1$0!.%)&1-,.>010(2.-34:!

|

:$0! 0.,3-,.(+0! VIL+HL+IW! 031! 6-08! %$! 2(*)1(*.0! )$3"$+,! &I-'$*$+,! >(+2,.(++$1!
)(+2,38"$* 5+, <! +(,-*$+,1 '(1053$! %$0! 20$*.+$*$+,0<! %&'.*.,&0! )-1! 3+! %.0)(0.,.>!
“96&853-,<I$*)C29$+,I-)$1,316-,.(+197$0)-2$01"$1,0!-%?-2$+,0!) 1 &EH1M

|

HT7$0)-281&,-+,1" %, &<1."10$*6'$! +&2$00-. 13! % 7$>>$2,3$1196$0! 29(.4! %-+0!"$0!-*&-+-/$*$+,0!
)1()(0&0!$+12.6'-+,<1%73+$1)-1,'$0!d(+$0! ("SI 9%6&"$'()$*$+,1%6$!"-16.(%."$10.,&<1%43!
9%$0! 2-1-2,&1.0,.53$0! $4.0,-+,$0! %$0! $0)=2$0! $,! 9-6.,-,0! BAYE2$<! $0,! 8! *$,,1$! -3!
)1$*.$11)-+1$,<1067-3,1$1)-1,<1%$0! d(+$0! (s!'7-0)$2,10(2.-'<1 963! >-. | &"$+,3$"$*$+,19673+$!
J1-+%$1%8&>.2.$+2$! $+1$0)-2$! "$1,<!"-1 C, 13! &,3%.8! %$! *-+.=1$!)1.(1.,-. 15:! AB O(+,1 %6(+2! 8!
+(3"$-319$0!1$+ 233415+ $1*$1%$1)1.(1.,&!537.1$0,!+&2$00-. 1$!9%$!180(3%1$!812$!0,-%$:!
|

D3! 31 %3$! 230! %8"$'())$*$+,0<! '$! $1*$! -+, +(*.535<! &"(53&! %-+0! '7.+,1(%32,.(+<! +$!
0$*6'$! )-0! -%&53-,1 )(31! 53-'>.$1! 230! %$34! *-."-/$0! *-.0! %$! 1&$"$0! ())(O.,.(+O!
&*SL/$+,128)$+%-+,:!

|

b.1'$0! )(".,.53$0! 316-.+$0! -6(1%$+,! %$! )'30! $+! )'30! - 53$0,.(+! %$0! *-."-/$0<! '$31!
%&"$'())$*$+,1%-+013+$!(),.53$! )&1-,.(++$"$!+7$0,1)-01)(31!-3,-+,13+$!0.+&231$:!:$!
+(*61$34! (3,.'01 %(."$+,! $+ $>>8$,1 C,1$! *.0! $+1)'-2$! )(31! -0031$1! 3+! %6&"$'()$*$+,!
1-,.(++$'<! &53.".61&<! )1$+-+,1 $+1 2(*),$! '7$+0$*6'S! %$0! 2(+,1-.+,30! 316-.+$0<! ,(3,! $+!
18)(+%-+,1-341$+2$341)1()1$0!8"-1)&1.(%$!%-+0!'-53$H30!"."(+0:!
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66 N+#$+/B-"Al+%&

|
I D%1.-$+0$+!X:<!A9-1%(+1k:<!;$!G'30,\:i<!bl.++$+!E:<!h."-'6-Ib:<N\3".+2eli:<!"-,, 9@ +0$+!E:<!
BJJS:IVI[9$!-))".2-,.(+!(>1y'$-0,H2(0,71%(%$" . +/1-01-1>3+2, . (+-'I-+9602-)$!* (%S IW:!
N,*=#9,P)&,*=&t(7,*&H>**:*' <lceMT<!)):IBSS*BTO:!

I D//$1.N\:<IBIIT:IVI#-1+- 31$10-3"-/$!$,129-*)C,1$!%-+0!I'$0!"."$0! YIK1./.+$!$,!
2(+0,132,.(+1%$!"-1/$0,.(+1%.>>&1$+2.&$!1%$0!$0)-2$003a", 20!$, 1316-.+0: 1#$12-01%$! !
"$1%$!(+,)$".$1IW:1[9=0%$!%%!%(2,(1-,<!Z-1.0<!E2('$!C-, {$!%3\&+.$!F31-'<1%3$0!
E-341$,1%$0!X(1C,0:IE+!"./+$:11SBS):1,9,,)Y__)-0,$"-129."$0H
(3"$1,$0:>1_%(20_JJ_UJ_JIN_BJ_Z;X_JUISNM[[9$0$]\-$"$f021$$+:)8¢+03" &!'$!
BJ_JO_BJNS:!

I D/(1-<!BJNND:!V!E,3%3$!%3!*-."-/$!"$1,1%$!"-IF&/.(+1%3$!G134$"$0HA-).,-' $!' B/ A[HOLE +!
+$:1.9,)Y  -/(1-H316-:$3_$+ 2(*)(+$+, 2(+,5+, -1,.2'$ TOBH$,3%$H%3H

*. " J$H"$1,H%SH'-H1$/ . (+H%$HBE134$"$0H2-).,-'$:9, ¥~ IA(+03",&"$INJ_JS_BJINS:!

| D/(1-<!BINNGW3$=)&#$(&>)&%, >>,)&@)(38&=,*#&>)&9,=()&=$&H>,*&!":2* >&=)&W"@)>2PP)
WS$(,7>)& HIWWa&T&H< #)&/&T&F2>)3&P>F2NLG$9+.53<!+(+1)36'".&<!10):!

I D/(1-<!]+0,.,3,16134$"(.01)(31!"-\$0,.(+!%$!I'7TE+". 1 (++$*$+,<!]+0,.,3,IF(@-"1%$0!b2.$+2$0!
c-,31$"$0!%$!G$/.53$<INIIPM3$=)&=)&>,&92*9)P3:2*&=$&%,:>>,)&@)(3&T&N)&%,:>>,)&@
"92>2"G$)&)*&!":2*&=)&J($4)>>)#&1,P: EH0/+$:ITJ):!
9,)Y__lll:+-,31-'02.$+2$0:6$_26_-+,0 )%>f>1$$ #EfBJ DJ##D\EfBIJhEF[fBIE
AK#K\|qaEfBIECBIFE\|KcBJ; EfBJGFaoE##ELfBIADZ][D#EH]G\EH
NIIP:)%>~IA(+03",&!'$!INJ_JU_BJINS:!

I D9$1+k:<INIU:IVN\1$S+H-@0!-0!-1)'-++.+/10,1-,$/ @ W*EHI, P) &, *=&t(7 ,*&H> **:*' <!
c*SS<!)):INSNeNUU:!

I D9$1+k:<IBIIO:IVNLISS+!.+>1-0,132,31$!>(112.,.$0!Y![9$!0)-,.-'1%.*$+0. (HBYM&ED;&3<) &
'$3$()&32+, (=#&:*3)'(,3)=&H#$H#3, *, 7>)&+,3)(&,*=&> *=#9,P) &%, *,) % kB (30!"-1%.1:1%$!
c("(,(+@'h:<IGL(I+!ZIE+!"./+$:1#(+%(+!Y!]jD!Z36'.09%$10:!

9,)Y_)$()'$:3*-00:$%3_?7>- )%>_A9-),$1NOfD9I$1+BIBI2()@:)%>~:IA(+03',&!'$!
JU_JM_BJNS:!

| D', $1+-,."$0!,(1]+"-0."$!D".$+1b)$2.$0<!BINBM)#&,>3)(*,3: @) #&, $4&*@  #: @ )#H&T&H> *32*#&
$3()%)*3 IE+I"/+$:1): UL
9,,)Y__$2:$31()-:$3_$+". 1(+*$+,_">$ )1(?%$2,_Z1(?$2,0_.+%$4:2>*r>30%-2,.(+{9(*$:
09(IX.'$E1$){>.'$€>. {DH[EF]Dbf>.+-' f>1:)%>~:1A(+03", &'$INU_JO_BJINS:!

| D11C,&!%3N\(3"$1+$*$+,196$!-IF&/.(+1%$!G134$ "SOHA-).,-'$!-%(),-+,"'$IA(%$!6134%"(.0!
%3P!'7-*&+-/$*$+,1%3!,$11.,(.1$<)36".&!"$!BM!*- IBIIT:IE+!"./+$:!
9,)Y__316-+.0%$:.1.0+$,:65_'$01$/'$0%3?$3_)%> Z36'.2-,.(+A(GD[:)%>~:IA(+03",&!'$!
NU_JO_ BJNS:!

I D11C,&!1%3\(3"$1+$*$+,1%P!"-IF&/.(+1%$!G134$"$0HA-). ,-'$1%&2.%-+,1%$!"-1*(%.>.2-,.(+!
%$01%.0)(0.,.(+0!.+%.2-,."$01%3!)'-+!1&/.(+-1%$1%&"$'() $*$+,1-11C,&V'$!SI*-10INIU<!
)36".&!'$!1BU!0$),$*61$!NIO:IE+!"./+$:!
9,)Y__lI1:$230,.2$:230,:>/(":6$_2/.f'(_-129f-N:)'{€05{  Q,$4,,2(+,-.+0,QMRRE-+/
3-/${>1€1$29{N€,1.{%%,Db,FDcpE+3*$1({NE,-6'S f +-*${I$,EX{E2+{NIIMNBNII
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ME€2-"$1{-129."$E>1(*,-6{'(.€'-{XE"$1f-129{JIN~:IA(+03',&!'$!JO_JP_BJINS:!

| D11C,&!1%3\(3"$1+$*$+,1%$!"-IF&/.(+1%$!G134$"$0HA-).,-'$1%&, $1*.+-+,I'$0!-2,$0!$,!
,1-"-341%.0)$+0&0!%$1)$1*.01%6"316-+.0*$<1%$!"*-" . 019%63!>(+2, . (++-.1$!% & '&/3&<1%$!"-!
2(**3+$<1%6$!"-12(**.00.(+11(@-'$!%$0!" (+3*$+,0!$,1%$0!b., $0<!%$!"-12(**.00. (+1%3!
2(+2%$1,-,.(+!-.+0.153$1%$0!*$031$0!)-1,.23'.=1$0!%$!)36".2.,&!(31%$!"* +,$1"$+, . (+1%6"3+!
-129.,%$2,$<!)36".&!'$1IB_NB_BJJP:IE+!" /+$:!
9,)Y__:$230,.2$:230,:>/(":6%_2/.f'(_29-+/$f'1:)r-+/3-]  ${>1€-{XE2+{BIIPNN
NSSOE,-6'Sf +-*${'(.~:!A(+03",&!'$INU_JO_BJINS:!

| D11C,&*.+.0,&1.$'1%&,$1*.+-+,I'$01*(%-".,&01%"-))".2-,.(+1%$!"*-11C,&!%3\(3"$1+$*$+,!
%$!'-IF&/.(+1%$!G134$"SOHA-).,-'$1%3IT!(2,(61$!BIIOIL$I8!I'"(2,1(.1%$!)1.*$0!8!"-I
1&+("-,.(+1%$!"°9-6.,-,<!)36'.&!'$!BI!0$),$*6 1$!BINN:IE+!" /+$:!
9,,)Y__lI1:$230,.2$:230,:>/(":6%_%(2_1$29f>:9,*~:IA(+03",&I'SNS_JO_BJINS:!!

| D11.>I[:<IG"-+21c:<IA'$1/$-31Z9:<IBINN:IVI[1-*$1"$1,$!1316-.+$<!3+!1-))(1,!c-,31$!*1al16-.+!
$+,1$1/&(/1-)9.9!$,1&2('(/. $IW:11-7) (") 2&T&MS$(2P) *& 2% (*,>&2;& )2'(,PHE+!"/+$:IBJ):!
19,)Y_ 2@6%$1/$(:1$"3$0:(1/_BTPMBI~:IA(+03',&!"$INS_JU_BJINS:!

| D10-+!:<IE1%(/-+!E:<!;.'-"$1In:<IBIIN:\1$$+-@0!-+%!,9%!*-e.+/1(>1316-+!>(1*Y!
D+e-1-12.,@:!]+!D0.-+1Z'-2$0!.+!, 9$IcHI . "$++.3*Y1Z1(2$$$%. +/0!(>ISP, 9IA(+>$1$+2$!
+,$1+-,.(+-1X$%$1-,.(+|(>1#-+%02-)$!D129.,$2,0<!b.+/-) (1$:!

I G$.$1!G:<Ic(00!F:<INIP:IV!:(19-6.,-,12(11.%(101) 1 (".%$#262,.".,@rII2*#)(@,3:2*&
J:2>2'-<IceNB<!)):INBTN-NBUB:!

I G$.$811Z:<"-?e-!;:<IcHI$"b:<!IBIJI:IVIa+2%] ,-.+,@!-+-'@C0%-0,H2(0,*(%3$".+/!> (1!
%$0./+.+/11.'%" >$!". +e-/$0IWM92>2":9,>&SPP>:9, 312sNIQPR<!)):!BIMO*BJOO:!

I G$+/,00(+!k:<IE+/$'9-1%,!p:<\."$11Z:<!i(66.$!b: <1#§+2$!;: <I#$" +$k:<Ih."-1":<!j(,$10!
h:<IBJJB:!VIb".)).+7!-+%!0'.%.4+7!6$,I$$+!,9$!02-'$0Y!,98$!02-".+/12(*)(+$+,0!(>!
6.(%."$10., @H$2(0@0,$*!1>3+2,.(+.+/11$"-,.(+0\VI: Q= @) (#:3-&, *=&MO2#-#3) % &

C$*93: 2% * T&K-*3<)#:#&,*=&H) (#P) 9 B(B0!'-1%.1:1%$1#(1$-3!":<Ic-$$*Ib:<!]+29-30,.1Z:!
K4>(1%!Y!K4>(1%!a+."$10.,@!Z1$00:!

I G'(+%%$'k:<INIUER"2'(,P<:).&,PP(29<)&"92>2"G$)&" @2>$F@)0R'!"-00(+<!BIO):!

I G(.,-+.1#:<1X-'2322.1D:<!"- (1-+(1#:<IF(+%.+.+.|1A:<IBJJO:IVIE2('(/.2-1+$,l(1e0!-0!
2(+2%),3-1>1-*$1(1e0!(L1()$1-,.(+-1,((OL.+12(+0$1"-.(+IW:!  12*#)(@,3:2*&J:2>2%!
c*BNQMR<!)):INTNT*NTBB:!

I G1.29-31]:<ID*$$3IN:<N\1@0$$'0!":<1Z-$'.+2e4!;:<IBJAI(B)&=0"@,>$,3:2*&7:2>2":G$).&5)&
@) (#:2*0&H>,*9<)#&FAFD,.,33,!"((1!c-,3316$9(3%!$,1G134$"$OIE+". 1 (++$*$+, !
|G\E:IA(**3+.2-,.(+1%$!'7]+0,.,33,1"((1!c-,3316$9(3%!NU<!G134$"$0<!BJS):!!

I G1.>>$,,|A:<!Ip(+/1#:<!|3$+!G:<Ib(%9.!c:<INIIl:!c-, 31$16-+1-1$-0Y!,9$!)'-++.+/1-+%!
$2((/@!(>/1$$+12(11.%(1'0@0,$*0!.+!b.+/-)(1$<!c-,.(+-"1a+."$10.,@!(>!b.+/-) (1$:!

| G134$"$0!E+".1(++$*$+,<IBJIR*KS,(=*&*,3$()>&)3892*@:@:,>&T&/QQ&I2*#):>H#&P2$(&
O#P)93)(&>0)*@:(2**)%)*3&)3&;, @2(:#)(&>,&7: 22EH®) (#:341S0):!
9,,)Y__%(23*$+,-,.(+:6134$"$0$+". 1 (++$*$+,:6%_%(23*$+,0_NJIJf2(+0$.'0f ?-1%.+f X
F:Z;X~:1A(+03',&!"$INU_JO_BJINS!!

| G134$"$0!E+".1(++$*$+,<IBII:IVIAL&S1!3+$!>-m-% S RERP ($4)>>)HEM*@:(2**)%)*3&T&
bd_MIE+!"/+$:!

9,,)Y__lI1:6134$"$0$+". 1(++$*$+,:6$_[$*)'-,$0_Z-1,.23".$10_]+>(1*$1:-0)4r.%{
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NINBE'-+/,@)${BIMIE%S,-.{,-6B~:!A(+03" ,&"$SINT_JO_BJINS:!

| G134$"$0IE+".1(++$*$+,<IBINN:IVIE, -, 1%$!'7$+". 1 (++$*$+, WHEA)>>H&
M*@:(2**)%)*3&T&bIEM!"./+$:!

9,,)Y__ll:6134$"$0$+". 1(++$*$+,:6$_[$*)"-,$0_$,-,_.+>(1*$1:-0)4r.%{SIOIE'-+
[,@)${BIMI~:IA(+03",&!I"$INJ_IM_BJINS:!

| G134$"$0'E+".1(++$*$+,<!BINBPP2(3&U,3$()&T&(,PP2(3&#$(&>0"3,38&=)&>,8*,35()&)*&
I":2*&=)&J($4)>>)#[1,P:3,)E+!"./+$:INUP):!
9,,)Y__%(23*$+,-,.(+:6134$"$0$+". 1 (++$*$+,:6%_%(23*$+,0_cDFDGFafBINBJIINJ
FXFFNUJ%).:Z;X~:IA(+03",&!"$INJ_JU_BJNS:!

| G134$"$0!E+".1(++$*$+,<!BINSD:IV!IE0)-2$0!"$1,01Y12-1,$!$,!.+>(HBRRIEH)>>)#&
M*@:(2**)%)*3&T&bIBEM!"./+$:!

9,,)Y__lI1:6134$"$0$+". 1(++$*$+,:6$_[$*)'-,$0_Z-1,.23".$10_]+>(1*$1:-0)4r.%{
NPSJ~:IA(+03',&!"$!NT_JO_BJINS:!

| G134$"$0IE+".1(++$*$+,<IBINSG:IVI#$0!)1.*$0!&+$1/.$!BINS!)(31!'$0!62,.*$+,01%3!
0$2,$31!11&0.%$+ BRHI($4)>>)HEM*@:(2%%)%)*3&T &I IM+$:!

9,,)Y__lI1:6134$"$0$+". 1(++$*$+,:6$_[$*)'-,$0_Z-1,.23".$10_.+>(1*$1:-0)4r.%{N
BNJSE'-+/,@)${BIMI~:IA(+03",&!'SINT_JO_BJNS:!

| G134%$"$0!'(6.".,&<!BINNa(:#&5& T&H>,*&=)&e27:4' 34 $:INTS):!
9,)Y__ll:6134$"$0%(6.".,$:.1.0+$,:65_-1,.2'$0_"-H*(6.".,$H%S$HY$*-.+_$+H
53$'53$0H*(,0~:!A(+03",&!"$INJ_JU_BJINS:!

I G1@-+,!":<!BJIM:IV!al6-+!+9%02-)$!12(+0$1",.(+1-+%! JHI>I$2((/.2-'1/1$$+-@0!-,!
"(2-1-+%1*$,1()(".,~+102-'$OIW:! N,*=#9,P)& *=&1(7 *&H> *** <IceOMQNeTR<!)):IBSeTT:!
I A-1(I[:<!BJJS:IV!a*61$"-10)$2.$0Y121.,.53%!-+%!'$00(+0!>1(*IE-0,!D>1.3496,>&
12*#)(@,3:2k!ceM<!)):INONHNPN:!

| AE'D\FEX!e|A$+,1$!4+-,.(+-'1%3!"-29.+.0*$!D/1.2('$<!%3N\&+.$!F31-'<1%$0!E-34!$,!%$0!
X(1C,0<!BIN&M3$=)8&=)&>0:*3"(,3:2*&=)#8&92*3:*$:3"#&"92>2" . GS)#&=, *#&>)#&K1208)*&5(
H,(3:)&/&T&(,PP2(3&=QB$£y+$:IINUT!):119,)Y__lll:)-120H+-,31$'0H
1$/.(+-34:,*>1_3)'(-%_%(2f,$'$29-1/$*$+, /1-+%$0_E,3%$f[nGfbAK[fAS*-/1$>f1-)
)(1,B:)%>~IA(+03',&!"$!BJ_JU_BJINS:!

| AEF[a!H!A$+,1$!%7E,3%$0!031!'$0!F&0$-34<!'$0![1-+0)(1,0<!'7a16-+.0*$!$,!'$0!
2(+0,132,.(+01)36'.53$0<!BJJI12%P2#)(&, @) 9&>,&*,35() &) * SBE*)Y IA$+,1$!%7 &,3%3$0!
031!'$0!11&0$-34<!'$0!,1-+0)(1,0<!'7316-+.0*$!$,I'$0!2(+0,132,.(+01)36'.53%$0:!SOT):!

I A9-0%!k:!I":<I#3$.6('%! :ID:<IBJIB92>2"9,>&U:9<)#T&N:*D:*&1> ##:9,>&,*=&12*3)%P2(-&
SPP(2,9<)#A9.2-/(Y![9%!a+."$10.,@!(>!A9.2-/(1)1$00<!BNB):!

| AJFD;lolA$+,1$1%$12(()&1-,.(+!]+,$1+-,.(+-'$!$+!IF$29$129$!D/1(+(*.53$!)(31!'$!
:&"$'()$*$+,<IBIJO:IV#$0121.53$,0!1-"-/$310W:![4)*3()&=)&922P"(,3:2*&
*3)(*,3:2%,>)&)*&()9<)(9<)&,'(2*2%:G$) &P2$(&>)&="@)>2PP)%)*3/+$:!
9,)Y__'(230,:2.1-%:>1_,(3,f0-"(.1_$2('(/.$_$2('(fN:9,*~:IA(+03",&!"$!P_JT_BJINS:!

I A'$1/$-31Z:<INIIOW,3$()&8)*&@:*2$++!-116$%<!ce!NMU_NMM:!

A H$<Ib:<INIM:IVIE2((/.2-12(+0$53$+2$0!(>19-6. -, I>1-/*$+ -, . (+Y1.%)".2-,.(+01>(1!
“+9602-)$!1-129.,$2,31$!-+%!)'-++.+/IVKI *=#9,P) &, *=&t(7,*&H> **:*' <lceSM<!))!Ul+|O:!

LA, &IK)&I-,. (++$'TVI[1-*$1"$1,$!$,16'$3BIW<IBINIDI<2:48#3(,3":G$)#&=)&*,3$()&\&
92*3(:7%$)(&\&> &P ("#)(@,3:2*8)3&\&>,&() %:#)&)*&"3,3&=)#&92*3:*$:3"#&"92>2":G$)#&T&H()
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=29$%)*38)*&, PP$:8\&>,8&%:#)&)*&m$@ ()&=)&>,&3(,%)&@)(3)&) 3& TE}H) &y RA(BD)0
)1.9,)Y_ E$/1$+$ " SHS+" 1(++$*$+,:>1 T\ )%> "6 f/3.%SNf2(+03',-,.(+:)%>~:!!
A(+03',&'$!BP_JU_BJNS:!

A &I0&L-,.(++$IVI[1-*$1"$1,$!$, 16'$3$IW<IBINIG:1$:=)&%"3<2=2>2"G$)&:=)*3:;:, *3&

>)H&)*8)$4&*,3:2% $4&)383(,*:(2*3,>:) (#&()>,3::#8\&> &P ("#)(@,3:2*8)3&>,&() %o #) &) *& T2*&
=)H&92*3:%$:3"#&"92>2" G$)#&)3892%P2(3,*3&$*&@2>)3&()>,3::&\&>0">, 72(,3:2*&=)#&HI<'
(2% $4&=)&92<"()*9)&"92>2"G$) & T&K)92*=&=29$%)*3&)*&, PP$:&\&> &% :#)&)*&m$ @ ()&=)

3(,%)&@)(3)&)3&7>)$)&)*&C(IENDLS:INUMN:LI9 )Y [11:%$"$'())$*$+,H
%31-6'$:/(3":>1 T\ )%>_23."$,BINJIF\3.%$Bf[NGf-"$2f-3,$310:)%A(+03", &'$!
Bl_JU_BJNS:!
AC*3+$1%3$1b29-$16$$e<!E0)-2$0!(6.".,&0<IBINBI6",)%)*3&=)&>0,@)*$)&H,$>&
W)HO<,%)>&)*3()&>)8H#GS,()&S (%, *=&K3)$(#8) 38>, &($)&=)&>,&12*#2> 3:2+&T&W)%, *=)&=)&
=0$(7,*:#%)&$* GHE, 3%$!+(+1)36".&$:1SU):!
A(+"$+,.(+10311'-1%."$10.,816.('(/.53$:10:%:D<IVZ'-+10,1-,&/.53$!BINN f BIBJI!)(31!"!
%."$10.,&16.((/.53$<!.+2'3-+,1'$01K62$2,.>01%7D.29.1)(31!'-16.(%."$10. A @)*3:2*&

NJ_NN_BJINB:!
A(+"$+,.(+10311-1%."$10.,&!6.('(/.53$:10:%:G<IVK62$2,.>0!%7D.29.1)(31!-16.(%."$10.,&W:!]+!
12*@)*3:2*&#$(&>,&=:@) (#:3"&7: 23R4+ GHS:1.9,,)Y__I1:26%:.+,_0) ,-1/$,0_~:!
A(+03',&!"$!INJ_NN_BJINB:!
A((e'E:<IBJJIB:IVI#-+%02-)$!0,132,31$!.+%.2$0!>(1!-00306-+!$2('(/.2-'1+$,|(1e0!W:!
N,*=#9,P)&,*=&t(7,*&H>***' <lceUP<!))::BMIHBRJ:
A(0,-+d-1F:<1%7DL/$!F:<1%$N1((,|F:<!IX-16$1!b:<N\1-00(! :<li-+H!+(+!G:<I#-0e.+IF:<Ib3,,(+1Z:<!
"-+106$+IGS', 1 :<INIIO:IVI[9$!"-'3$!(>1,9$!1(1'%70!$2(0@0,$*10$1".2$0!-+%!+-,31-'!
2-).,-''W:IU,3$().!ceSPO!QNUR<!)):!BUS*BMJ:!
A1.0,(>(.1b:<I"-9@N\:<IBINJ:IVIF$0,-31-,.(+1&2('(/.53! Y4284, $<12(+,1-.+,$0!$,!
+%.2-,$3101%$!03.".0/238)9<*2>2").&S'(2*2%:).&K29:"3"&) 3&M*@: (2**) MAKBT BN R<!
)):!BJSHBNN:!
-?2(d!IF:<INIOTW-*,%:G$)&=)#&P2P$>,3:22#.0Y!"-00(+!$,!A.$<ISIN):!
$!IG($1![:<!.0029%$%.72e!Z:<INIIT:\$613.e!$+!I--1%$1"+16.+$+!$+163.,$+0,$%$'. ?¢e!
/1($+<11+0,.,33,!"((1!G(0!$+!c-,331(+%$1d($e<!1-))(1,!NJIGH/$+.+/$+<INNP):!
:$li$1%$!ID:<th$1*$. 1N:<\(%-1," HX:<li-+.+|:<IG(-+%!Z9:<IF@29,81.e("":<IZ (0]
A-,.-31E:<I™-1, +1c:<I"$31.0!A:I<IF.29-3%!#: | BIMR#: *& *=&!)*2@,3:2*&2;&t(7 ,*&H$7>:9&
KP,9)#&:2(&K$#3,:*,7>)&1:3: ) #&T&O(,*#@) (#, > OB/A*$¢1):I1SU:!
9,,)Y__lI1:6$'0)(:6%_6%$'0)(_00%_02.$+2$% F$)(1,0_;FazZbb3AfX.+F$)fD;:)%>~:!
A(+03',&!"$!INJ_NN_BJINB:!
:$1b293,,$1N\:<\1@0$$'0!":<!p$*)$+$$10!b:<IBIII:IVIG.(%."$10.,&!$+!F&/.(+1%$!G134$"$0H
A-).,-'$IYI-1+- 31$1%$!G134$"$01$3>)3:*&=)&>0b*#3:3$3&!2-,>&=)#&K9:)*9)#&U,3$()>>)&=)
J)>"G3$)<!ce0JI<!)):ISUHSI:!
:$6((0$1$!Z:1)."-$1,!;:<!j-@$+0!G:<Ip3**$1,1Z:<IBIJI:! N)#&J($4)>>2:#8)3&>,&P)(9)P3:2*8&=)&
>SY)*@:(2%%)%)*3&T&S*,>-#)&=)&>Y:%P,93&=$&P(2;:>&=)#&("P2*=,*3#8&)3&=)#8&9,(,93"(:#3:C
3HHS&S(7,:*8#S(&>,&P)(9)P3:2*&G$)&>)#& T($4)>>2:#&2*3&=) &>) $ (&5 5@. (Z1)9INF30
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9,,)Y__%(23*$+,-,.(+:6134$"$0$+". 1 (++$*$+,:6$_%(23*$+,0_E,3%%$f)$129$),.(+E+"
f>+fXfc:Z;XI~IA(+03,&I"$INS_JU_BJINS:!

$%.2-,$%!F$0$-129<IBINNI%N3()&=)8>, &#)*#:7:>:3"8&=)#&I($4)>>2:#&)* @) (H&
>0)*@:(2**)%)*3&T&S, $)&F))(1,1+(+1)36".&<!PM):!

:$0$+%3$1!p:<!b*-"IE:<\-36'(*$!E:<'h$1%@2e!Z:<!BJIU:IVIF31-'H316-+!/1-%.$+,0!-+%!, 93!
)03, (+1/$+$,.210,132,31$! (>N((%'-+%!/1(3+%!6$$, SOIW: L2*#) (@, 3:2*&')*) 3: 9% I ceM<!
)):'UNHMB:!

 *(+9%!Kk:<INIOU:IVI[9$!.0"-+961%.'$*+-YI'$S00(+0! (>1*(%$1+16.(/$(/1-)9.210,3%.$0!>(1!,9$!
%$0./+!(>1+-,31-11$0$1"$0M2BH2":9,>& 1 2*#) (@, 3:2 (1 O<!ceB<!)):NBIHNTM:!

[(*e$+<!;:<IBIIP:IM>,72(,3:2*&=) &P >, *#&=)&'#3:2* &P 2$(&=)#&#:3)#&=)&<,$3)&@,>) $(&
7:2>2:G$)&)*&!":2* &7 ($4)>>2:45-)) (1, 1+(+1)36".&:!

:321a@!Z:<!c-e-/(09.!c:<!BJIP:IVID))".2-,.(+1(>!'-+96!103.,-6.".,@!-+-'@0.0!-+%!'-+%602-)$!
$2((/@!,(1316-+1/1$$+0)-281)'-++.+/1 +li-+(.<IN.$,+-*IW:! 1(7,*&c2()#3(-&,*=8&&L(7,*&
_)x*  <lceO<):IBUHTJ:!

:3>1C+$!":<IBJISD:IVI"&,9(%$0!%7-+-'@0%$!%$0!%(++8&$0!&2('(/.53$0!$ /6. 285 3$0! Y!
]+,1(%32,.(+18-16.(/&(/1-)9.$!.+03™-.13!$,1(3,.01%.0)(+.6 '$ONW![N,&7:2=:@)(#:3"&)*&
u,>>2*%) e+ /+$:!

9,)Y__ ('%:6.(%."$10.,$:1-"(+.$:6$_(3,.'0_*$,9(%(_.+03'"-.1$:9,*~:IA(+03',&!'$!
BP_JS_BJNS:!

:3>1C+$<!":<IBJISG:IV!'&,9(%$01%7-+-' @0$!%$0!% (++E.SBEDE, !
6.(/&(/1-)9.5350!Y\1-%.$+,01$+". 1 (++$*$+,-341$,1-*)"., 3%$1&2('(/.535WI+! N,&
7:2=:@)(#:3"&)*&u,>>215+!" /+$:!

9,,)Y_ ('%:6.(%."$10.,$:1-"(+.$:6%_(3,.'0_*$,9(%( )1$%.2,.(+)(313+$$0)$2$:9,*!~:!

A(+03",&!'$!J0_JT_BJINS:!

E06-9!i:<!A((€'E:<IEl-+1k:<!BJIIIVIE>>$2,01(>!.+21$-0.+/1316-f+¢(+!, 9$1$2('(/.2-"
+,$/1.,@!(>1()$+10)-2$!) 1$0$1"SONMA@: (2%)%)*3,>&e,*,)%)*3 <IceTSIQUR<!)):!PTMe
PMB:!

E@O0$+6-29!":<!BJIPIVIZ-1e!0@0,$*1>3+2,.(+0!-+%!0$1 "GN *'&, =@ #2(-&#) (@:9)&
()P2(3!csUUN<!)):INUHSP:!

X-6(0lk:<INHU:IVI]+,1(%32,.(+!-+%!("$1".$IY!,931/1$$+- @ *("$*$+,<130$0!-+%!
)(,$+,.-'0!1(G/1$S+H-@O!'W:N,*=#9,P) &t(7,*&H> **:*' :IceSSIQN*SR<!)):IN*NS:!

X.2$,(-\i<Ib-229.1F:<Ib2-"1b:<\$+,.".ID:<; $IG$1+-1%. 1 X:<\-"$(,,.1Z:<!BIJO:VIh$1,$6 1-,$0!
1$0)(+%!%.>>$1$+,'@!,(193*-+1%.0,316-+2$Y1]*)".2-,.(+0!>(11,9$!30$! (>!-1>(2-'10)$2.$0!
2))1(-29'W:!S93,&6)92>2"<!ceSNQNR<!)):INJIsNNP:!

X'.+elA:<Ib$-1+0IF<INII))*+,-#&T&S&'$:=)&32&P> ***' &W)#:*&, *=&W) @)>2BIt)Y3
b29l-1d<!SMU):!

X(1*-+!F:<INHU:IN,*=&e2#,:9#T&3<)&M92>2"-&2; &N, *=#9,P)# &, *=&IN:28# .%/$! Y
A-*61.%/$!a+."$10.,@!Z1$00<IMUM):!

X(1*-+IF:<\(%1(+! :<INIPM:N,*=#9,P)&M92>2c$l!|(1e!YIK(9+].' $@!-+%!b(+0<!MNI):!

X1-+2.0'F:<IBINN:IVIj-"1$2('(/@!Y'D!>1(+,.$11>(11316-+16.(%."$10.,@!-+%!$2('(/.2-"
$+/.+$$L.+'WH(2'O##&:*&H<-#:9,>& )2('(,P<esSU<!)):ITSHMS:!

X1-+e$''K:<Ib(3'&E:<INIAR*¥)(@,3:2*&,*=&) @2>$32*61.%/$! Y!A-*61.%/$!a+."$10.,@!
Z13$00<!SBO):!
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X1-+e' +1k:X:<INIT:IVIZ1$0$1".+/16.(%."$10.,@Y!0)$2.$062-)$0:IF$0)(+0$!, (I[1-2@!
-+%!G1300-1,'W92>2"9,>&SPP>:9,326¢T<!)):!BJPHBJI:!

X3"$1IF:<I\-0,(+1p:<IBIILIVI[9$I02- +/1(>1/1$$5+10)-2512("$1-/$HIE3L()$-+12.,.$0IW!
J:2>2'-&N)33)gic.UIQSR<!)):!SUBHSUU:!

\-0,(+!p:<Ib*.,9IF:<I[9(*)0(+!p:<j-11$+1Z:<IBIJU:IV1a16-+1%(*$0,.2!/-1%$+0!Q]|RY!
E4)$1.*$+,-'1,$0,0!(>1*$,9(%0!>(1!.+21$-0.+/16.(%."$10., @2t @) (#:3-&,*=&
12%#)(@,3:2%!ceNT<!)):ISIUHTNS:!

\9.'- +E:<INIP:IVI#$!*- "-/$1"$1,1&2('(/.53$!$,!10(2.-'<!&'&*$+,!$00$+,.$'1%3! Z'-+!
A(*3+-1%3&"$'()$*$+,1%$!-12(**3+$!1%$!j-, $1*-$'HG(.,0>(1,'W:I"&*(. 1$!%$!
*.,,1.0$<!b$2,.(+1]+,$1>-23",-.1$1%7D/1(+(*.$<!a#G<INNB):!

\(60,$11Z:<IV1Z$128$),.(+!1-+%!30$!(>1-1*$, 1() (., -+1/1$$+-@!10@0,$*!>(111$21$-, . (+!W:!
N,*=#9,P)&,*=&t(7,*&H>**:*' <lceSS<!)):!ITINHTNS:!

\(3"$1+$*$+,1%$!"-IF&/.(+1%$!G134$"$0HA-).,-'$<IBJIMDN®>)%)*3&(":2*,>&
=—O$(7,*:#%)&T&0:3()&b&Y, (,93" (:#3:GP)#&=)#&I2*#3($93: 2*#&) 3EEYS (H&: TR (L
9,,)Y__316-+.0%$:.1.0+$,:6$_'$01$/'$0%3?$3_)%> FFaf[.,1$fNfXF:)%>~:1A(+03",&!'$!
NJ_JU_BJINS:!!

\(3"$1+$*$+,1%$!-IF&/.(+1%3$!G134$"$SOHA-). .- $<!BIIMEBE)%)*3&(": 2*,>&
=O$(7,*:#%)&T &0:3()&fbb&>,&@2:(;). &#)#&, 90 #&) B&H)H&S; TRGH
9,,)Y__316-+.0$:.1.0+$,:6$_'$01$/'$0%3?$3_)%> FFaf[.,1$fOfXF:)%>~:IA(+03",&!"$!
JU JO_BJNS:!

\(3"$1+$*$+,1%$!-IF&/.(+1%$!G134$"$OHA-). - $<|0H!BK&="%2'(,P<:G$)&T&J(29<$()&
)4P>:9,3: @E+!"./+$:1BT):1,19,)Y__ 316-+.0*$:.1.0+$,:6%_'$01$/'$0%3?$3_'$0H)'-+O0H
%->>$2,-,.(+H%3HO("_'$H)1-0H%$*(/1-)9.53$HN_)1-0H%$*(/1-)9.53$H61(2931$H
$4)'.2-,."$_'$H)1-0H%$*(/1-)9.53$HB~:IA(+03",&!"$1JS_JU_BJINS:!

\L++$"Ik:<INIBT:IVI\$(/1-)9@!-+%!$"('3,.(+!W92>2'<IceU<!)):IBBUHBBI:!

\1(>>*-+1":<IG-1(+k:<IG'$,,[:<N\('%!D:<IN\((%*-+!]:<N\3+%$10(+1#:<I#$".+0(+!G:<1Z-*$1!
T<IZ-$110:<1Z$,$10(+I\:<IZ(>>1c:<IF$?%0e. | <IFBEDH( <![31+$1!":<!j$-,9$10!p:<!j.$+0!
k:<IBJIM:IVIE2('(/.2-'1[91$09('%0Y![9$!p$@!,(1b322$00>3 1E+". 1 (+*$+,-'I"-+-/$*$+,1(1!
H]F)(L,-+,IA+2$),11.,91c(1Z1-2,.2-'1D))".2-,.(+r'W:!  MO2#-#3)%shicel<!)):INHNS:!

i-1/1("$lj:<li(>>*-+IX:<IE>1(@*0(+!F:<!BJIT:IVB&P(,93:9,>&%, P[,*,>-##&322>&;2(&
=)3)93:*'&P23)*3:,>&=:#P)(#,>&92((ARE&#9,P)&MI2>21cBJI<!)):I SMN+S AR

i-11.01#:<INIPTA<)&;(,'%)*3)=&: 2 #3&T&b#> *=&7:2")2'(,P<-&3<)2(-&, *=&P()#)(@,3:2*&2:&
7:23:9&=:@)(#89.2-/(Y!a+."$10.,@!(>!A9.2-/(1)1$00<!BNN):!

i$"*3+%!Z:<INIPI:! v$,77:*&32&u,9<$#)33&u:>=>1:)&12((:=2(&KBEH1.%/$!Q DRY!
i-1"-19%N\1-%3-,$!b29(("I(>!:$0./+:!

i$)2-+1b:<li$) 2-+-1A:<IG(3*-6!]: <Ik(+/*-+<IF:<!...de-+-1":<IBJILIVIE2('(/.2-'1+$,(1e0!
-0l-1+$11-)) 1(-291>(114+-,31$12(+0$1"-,.(+.+1[31e$@Y!-12-0$!10,3% @ ! (>!]d*. 11 Z1(".+2$!W:!
N,*=#9,P)&,*=&t(7,*&H>***' :1celJIQS*TR<!)):INTSNUT:!

L"T<IA-OI$":<INHEIVE-6.,- 1> 1-/*$+ - (+1-+%!$4,.+2,.(+!,91$0('%0! (+!>1-2,-"
'-+0602-)$0BM92>2'-&>)33{#+B<!!)):INBNHNBO:

i."0%(+1":<1Z-+,$11k:<IX(0,$1A:<Ik(+$0!D:<IBIIM:IVI[9$!1$"-,.(+09.)!16$, I$$+!-22$00!-+%!
53-'.,@!(>!316-+/1$$+10)-2$!1.,91)()3-,.(+)9@0.2-1-2, .".,@'VWHB7>:9&w),>Bc*NBJI<!
)):INNBOHNNSB:!
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I i(660!F:k:<INIIB:IVI[9$!1('$!(>!12(11.%(10!.+12(+0$1"-,.(+Y!10('3,.(@16-+%l-/(+rW:!
0()*=#&:*&M92>2'-&X&M @ 2:=B3(2&!)):ISPI+SIB:!

I i(>>*$.0,$1![:<'h$, #:<IG.$1$!D:<li('0.+/$1!p:<IX.'0$1!k:<IBIIU:IVIE2((/.2-'1-+%!$"('3,.(+-1@!
2(+0$53$+2$01(>16.('(/.2-"1. +"-0.(+1-+9619-6.,- |>1-/*$+ -, .(+IW:] MO2#-#3)%sticsPQMR<!
)):IMUOsMMO:!

| i36$1,!":<IBJIP:INOM4P2&CI&)3&>)&A&32$38\&>0,$32%27:>)&B&VS$)>&, @)*:(&P2$(&>)#&.(,
*(#3($93BH&(2$3:h HE&SP(7,:*)#H&\&I($4) >EEQY/+$:INM): 1 !
9,)Y__ll1:61300$'00,3%.$0:6%_*$%.-0_)36'.2-,.(+0_XFfMTfG13bBBXF:)%>!~:IA(+03",&!
'$SINU_JO_BJINS:!

I |G\E<!|\ED[<!#-6(1-,(.1$!%3!G(,-+.53%!0@0,&*-,.53%!$,!%$) 9@, (0(2.('(/. $<!'AKKZDFAIH
Fa<NIIO:le,:>>,)&f)(3&T&M3, 7>:##)%)*38=)&>,&#:3$,3:2*8=)&:,:38)3&=)&=(2:38&=)#&)#P,9)!
@)(3#&=3&3)((:32:()&=)&>,&!":2*8=)&I($4)>>)#[1,P:3,>)8)*&@$)&=)&>0">,72(,3:2*&=$&e, >
f)(30&-))(1,1+(+)36".&<IMS!):!

I 1+%$9316$1/!:<Ih$193$.7$+<!j:<|BIIGB *=<2$=*#=2)>#3)>>:*)*& @22(&
<,7:3,3(:9<3>:8*)7:)=)*&")>)")*&*&<) 3&J($##) >#&W22;=#3)=)>:8D& )+)#30&
w,7:3,3(:9<3>:8*)7:)=&KJ]&bBY) (1,!+(+!)36".&:!

I KAAIBIIN:IVE 4/ 4/1316-+1, 1$$0!-+%!,9$.110(. 1$+"$'()$0!. +1-12(+./3(30'@!
%$"$'()$%!2., @'$+". 1(+*$+, VWK @:(2*%)*3,>&e,*,)%)*3 <!c*BPIQMR<!)):!PNIsPSB:!

I K FA<IA9S+D:<IBIIS:IVIA(*)1$9$+0."$!/1$$+0)-2$!) -++.+/16-0$%! (+!'-+%02-)$!$2('(/ @!
)1.42.)$0L+12(*)-2,lc-+2.+/12., @<IA.+-\WN, *=#9, P)&, *=&t(7,*&H>,***' <lceMU<I)):!
I[UHNNM:!

I KHXA<IA9$+!D:<IBIIS:IVA(*)1$9$+0."$!/1$$+0)-2$!)'-++.+/16-0$%! (+!'-+%02-)$!$2('(/ @!
)1.42.)$0L+12(*)-2,lc-+2.+/12., @<IAQ.+-WN,*=#9 P)&,*=&(7 *&H>*** <IMU<!)):!ISH
NNM:!

I K(+H*-+F:<1Z3+/$,, \:<IBJIT:IMI2>2":9,>&*)3+2(D#&,*=&'())*+,-#&T &92*9)P3.&=)#:"*& *=&
1%P>)%)*3,3:2€IA-*61.%/$! Y IA-*61.%/$la+."$10.,@!)1$00<ISTU):!

I k(1%1+<!X:<IG1'%.<!D:<!K12.<Ip:H :<!Ft2d<!]:<!h-1/-<In:<!BJIS: VI AT R HI+@BY/!,9
(>19-6.,-,1)-,29$0!-+%!2(11.% (101 +1*- + - + +/1,9$!'+0602-)$!12(++$2,."., @!(>!-!
Z9('.%(),$1-1,1-+00@""-+.2-1QK1,9(),$1-R1*$,-))3"-,.(+!W:! N,*=#9,P)&M9I2>2ceNP<!
)):IPSeIB:!

I p$"$1,IF:<lj.'O(+E:<INIIS&0<)&J:2P<:>!, &W-P23<)#08.8&/,(+;AlY]0-+%!Z1$00<! TPT!):!

I p.rlki<lp-)-+IF:i<IBIIT:IVIZ9@0.2-"1-+%)0@29('(/.2-'1>-2,(10!. +10$+0$! (>12(**3+., @! Y!c$!!
a16-+.0,!Ip$+,-+%0!-+%!c$-16 @!K129-1%!h. "-/SNY@: (2*%)%)*3&,*=&J)<,@:2¢*SM<!
)):ISNSeSTJ:!

I p(93,!b:<li$00N: <! ((1*-+IA:<IBIJI:IVID".-+130$!(>1036316-+!/1$$+-@0!-0!0,() ("$1!
9-6.,-,!W:1(7,*&M92#-#3)%#ceNBQTR<!)):ITPO-UJB:!

I p(+/!X:<!|.+li:<!Ic-e-/(09.!c:<n(+/!|:<!BINJ:!IVal6-+!/1$$+10)-2$!+$,1(1e!%$"$' () *$+,!
>(116.(%."$10.,@!2(+0$1"-,.(+Y1]%S$+,.>.2-,.(+16-0$%! (+1/1-)9! O@IL+%6!/1-"., @!
*(%$".+/W:IN, *=#9,P)&, *=&t(7 ,*&H>*** <IcelU<!)):INMHBO:!

| #-6$2e!F:<INIIO:IVIX(2-10)$2.$0Y!-1*3', . H0)$2.$0!13*61$"-I>(11+-,31$12(+0$1"-, .(+IW:!
12*#)(@,3:2*&J:2>2<IcsNNQTR<!)):!PTIHPUM:!

I #-+%3$'F:<!E+/$+!b:<!b-$,9%1!G:<|BKBEK #3:9&P2P$>,3:2*&=-*,%:9#&:*&)92>2"- &, *=&
92*#)(@,3:24K4>(1%YK4>(1%!3+."$10., @) 1$00<!BNB):!
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I #$"1$'1i:<IBJIOUS)>#&:*=:9,3)$(#&P2$(&>,&7:2=: @E#13Iy$:!IT!):!
9,)Y__lIl:>(+%-,.(+6.(%."$10.,$:>1_.*-/$0_0,(1.$0_JXGf]+%.2-,$310fG.(%."$10.,$f X
1:)%>~IA(+03",&!"$!BP_JU_BJNS:!

I #IX<lj-+/IF:<1Z-3'300$+!k:<1#.310:<!BJIJU:IVA(*)1$9$+0."$12(+23$),1)'-++.+/1(>1316-+!

[1$$+.+/16-0$%! (+!1$2('(/.2-1)1.+2.)'$0Y!-12-0$!0,3% @!.+'|GF/<!A9.+- W, =#9 P)&,*=&

t(7,*&H>***  <lceOB<!)):!SBUHSSM:!

I #.1n:<1031#:<IBINJ:IVIE"-'3-,.(+].+%.2-,(10!>(1!316-+!$2('0$231., @!6-0$%! (+!

$2('(/.2-"1+3$,I(1e!-+-'@0.0'W:IH(29)=:,&M*@:(2*%)*3,>&K9:)ap#B<!)):INSISHNSII:!

I #.&+-1%!b:<IA'$1/$-3!1Z:<IBINN:IVI[1-*$!"$1,$!$,16'$3$! Y 1a,.".0-,.(+1%$0! 261 (823)-,.(+!

%3!10('N)(31!13+$)1$*.=1$!-))1(29%!53-'.,-,."$1%$!'-16.(%."$10.,&'W1-7)()2&T&
M$(2P),*&"2%(*,>&2;& )2'(,P<-.&M*@:(2**)%)*3.&*,3$()&)3&P,-E;NQ&$!Y!
9,,)Y__2@6$1/$(:1$"3%$0:(1/_BSTIT$+,1.$0~:1IA(+03",&!"'$INJ_IN_BJINS:!

I #.4$9-+1k:<N\1(00!:<IX.++K:<ININUIVN1I$S+H-@!)'-+.++/1%K)SH!-1'-+%02-) $!

$2((/.2-"1+3$,1(1e!-))1(-29!W:!  N,*=#9,P)&,*=&t(7,*&H>*** :1ceSS<!)):INOIHNIS:!

I #(ID:<!k.¥A<IBINB:IVIA.,.d$+!-,,.,3%3$!-+%!$4)$2,-,.(+!,(I-1%0!/1$$26)) 1 (".0. (+!.+!

2(*)-2,1316-+!*.". $3!W:! N, *=&t#)&H2>:9cBI'QSR<!))!UOOHUPM:!

I #(1-*1D:<)j-11$+1Z:<1[9(*)O(+!p:<N\-0,(+!p:<!BINN:!V!a16-+!%(*$0,.2!/-1%$+0Y![9$!

$>>%$2,01(>193*-+!.+,$1"$+,.(+0!(+1/-1%3$+!12(*)(0.,.(+!WM*@:(2*%)*3,>&e,*,)%)*3 <!
ceTP<!)):!PJPHPBT:!

I #3@*$0!;:<![-**.+/-Ip:INIIU:IV!+,$/1-,.+/1)36'.210->$, @!-+%!30$!.+,(1)'-++.+/1316- +!
/1$$+-@0'WN,*=#9,P) &, *=&t(7 ,*&H>,**:*" :1ceSS<!)):ISINHTJIJ:!

-21D1,931!F:<!j.'O(+!E:<INIMI:b<)&3<)2(-&2;&:#>*=&7:2")2'(,PLZ1.+2%,(+'Y1Z1.+2$,(+!
a+."$10.,@!Z21%$00<!BBT):!

-2]+,@1%c:<INHU:IVIE>>$2,0!(>!>(1%$0,!)-,29!0.d$! (+!16-(90."$10., @' W3=#9,P) &
)92>2'-1ceNJ<!)):!PUHII:!

" +.0,=131%9$!"-IF&/.(+1%$!G134$"$0HA-). ,-'$<IBIH: *&!":2* >&=0S;;)93,3:2*&=$&K2>
G1343%"$0!Y!.+.0,=191%$!"-1F&/.(+1%$!G134$"$0HA-).,-'$:!

".+.0,=13!1%9$!"-IF&/.(+1%$!G134$"$0HA-). - $<IBIIB: *&!"": 2* >&=)&="@)>2PP)%)*3
G1343"$0!Y!.+.0,=191%$!"-1F&/.(+1%$!G134$"$0HA-).,-'$:!

" +.0,=131%9$!"-IF&/.(+1%$!G134$"$0HA-).,-'$<IG134$"$0! (68 <IBINFi(28)3&=) &H>*&
":2* >&=)&H2>:3:G3$)&=$&K3,3:2**)%F8"./+$:INNB!):!
9,,)Y__lll:6134%"$0*(6.".,$:.1.0+$,:6$_-1,.2'$0_"-H*(6.".,$H%$H%$*-.+_)'-+H
0,-,.(++$*$+,~1A(+03",&!"$INT_JO_BJINS!!

" +.0,=131%9$!"-IF&/.(+1%$!G134$"$0HA-).,-'$<IG134$"$0! (6&<!BINM#&S5&T&H> *&=)&
%27:>:3"&!":2*&=)&J($4)>>)#[1,P:3BF!"./+$:INTS):!
9,,)Y__lIl:6134%$"$0*(6.".,$:.1.0+$,:6%_-1,.2'$0_"-H*(6.".,$H%$H%$*-.+_$+H
53%$'53$0H*(,0~:!A(+03",&!"$!INT_JO_BJINS:!

“(+.,(1.+'%%0!53-1,.$10<!0:%:!" (+.,(1.+/'%$0!53-1,.$18:+!"./+$:!
9,,)0Y__*(+.,(1.+/%%$053-1,.$10:.1.0+$,:6$_*-)0_0,-,.0,.53$0H$+". 1(++$*$+,H
6134%$"$0_$0)-2$0H"$1,0H1$/.(+H6134%$"(.0$_~:!A(+03',&!"PNIBINS:!

"31-,%,'D:<IZ(129%1'E:<!;$".2,(1h:<!D1+-"\:<!(1$,'k:<!j1./9,!b:<!"-29(+!c:<!BJJP:!
VIE"-'3-,.(+!(>!>'(1.0,.2!%."$10.,@!.+!316-+!-1$-0!-0!-16-0.0!>(1!9-6.,-,!*-+-/$*$+,IW:!
SPP>:)=&f)")3,3:2*&K9:)*QeNN<!)):I TUNHTMJ:!
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| @,,(+IK:<I[(1+0$+%!c:<IF3, $11i:<IX(0,$1!A9:<IBINB: V1B 25!-+%)9@0.2-1-2,."., @!Y!
D+!(60$1"-,.(+-'10,3%@!30.+/19%-',9!031"$@!>(1LIE+/'-+%!%- WY\EB<&X&H>AF N P<!
)):INJSTHNJTN:!

I ¢%36.0.1X:<:$ $(:<.,,(lc:<INHU:AIVIE+". 1 (+*$+,-"@!0$+0.,."$!-1$-0! Y !I-1 $*)'- $!>(1!
%$"$'(). +/1/1$$+-@!2(11.%(10VEN, *=#9,P)&, *=&t(7,*&H> ***0&SS<!)):INUIHNOO:!
I c$$Ib:<INIT:IVi(IN()3",.(+0)$10.0,W:!  U,3$() <!c*SMO<!)):!NBSHNBT:!

| K+2'.+241X:<\N1@0$$'0! :<INIT:IKL.$+,-,.(+01)(3LI3+SNL(*(,.(+1%31)-, 1.*(.+$!
6.('(/.533!$+IF&/.(+1%$1G134$"$SOHA-).,- $<!"(:IN:1]+1#82-9.$10!%3$!'7]G\E!U:1]+0,.,3,!
G134$"(.01)(31I'-N\$0,.(+19%6$! 7TE+". 1(++$*$+,1Y!G134$"$0:INMI):!

I K)%-*1Z:<1b,$.+/1("$1IE:<!"-+IF((.b:!BJINGAR('(/.2-"1+$,|(1e0Y!D!0)-, .- 12(+2$),!>(1!
*3',.H-2,(11)'-++.+/1(>!1030,-.+-6'$!'-+%02-)$0! BIN,*=#9,P)&,*=&t(7,*&H>**:*' <lceQU<!
)):!SBBHSSB:
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I [31+$1<![:<INIIU:IVI\1$$+-@0<!6'35l-@0<!0e @- @0!-+%!(, 9RDM, (I-16$,, $L1#(+%(+!W:!
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BJJO:IVIZ1(*(,.+/'$2(0@0,$*!-+%!93*-+19%-',9!.+1316-+!-1$-0!30.+/\1$$+!
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I a'1.291F:<Ib *(+0!F:<#(0.,(1G:<IX.(1.,(1E:<!.'$01:<In$'0(+1":<INIIN:!V!b,1$00!1$2("$1@!
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H#-9<2>2'-'&:INN<!c+S<!)):!BIJINHB®J

92*#3($:()&>, &P, : 4&=, *#&>0)#P (:38=)#&<2%%0)#&) 3EEW &) $6V0)#
9,,)Y__lI:3+3$02(:(1/_+9%I_>1 +-,31-'H02.$+230_0)$2.-'H,9%*$0_6.(%."$10.,@H
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9,)Y__lIl:3+:(1/_$0- )()3"-,.(+_)36".2-,.(+0_I3)BIJO_BJIJIOjazf i./9'./9,0f1
$6:)%>~:1A(+03',&""$INJ_NN_BJINB:!

I h-"$,1k:<!;-+.$'1:<I#$2-%) E:<IZ-@3%,'D:<!BJIM:IV#-16.(%."$10.,&!316-.+$Y!E4A$*)'$0!%"$>>$,0!
%$I"N316-+.0-,.(+10311-1>-3+$1$, I'- 1> (1$le1$+2$341% 0L, (+1%$0!6(.01316-.+0W)&
0(2'>2=-3)15G<!)):INNHBN:!

I h-+1%$!h((1%3$<![:<!A-+,$10!X:<!A9$3+/Hj- A9-+ k. <|RINP:F' &SP=,3) &, *=&,*,>-#:#&2;&
3<)&)@2>$3:2*&2;&*2*[7$:>3& () *a&#P,9)#& *&3<) &J($HH#) >H#& 1. A &)1,
+(+1)36'.&:!

| h-+1%$+!G-"2elE:<IBINIR#3)>>)*&@,*&))*&#3($93$$(@:#:) & @ 22(&<)3&I($tt#)>#&)92>2":#9<8&
*)13+)(D&5Q//IF-))(1,1+(+1)36'.&<INJIT):!

I h-+1i$1d$'$ID: <. $%$*-++I[:<IBIIS:IVIDI*(+.,(1.4+/1,((1>(1!,9$)1(".0.(+!(>!-22$00.6'$!
-+%!-,,1-2,."$!1316-+!/1$$+!10)-2$0!VWN! *=#9 P) &, *=&t(7 ,*&H>**:*'. 1ceMS<!)):INJIHNBM:!

| h-+i$1d$'$!ID:<!j.$%$*-++I[:<Ih-+IK"$1*$.1$+!:<IBIIJ:IVIa16-+E+". 1(+*$+,IWI]+1Y!

E+". 1(+*$+,1-+9%0!c-, 31$IF$)(1,1>(1IX'-+%$10! JFDHD!BJII:NO: 1Y Th-+1b,$$1,$/$*1 1
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N,*=#9,P)&,*=&1(7,*&H>*** <lcsOM<!)):IOHBB:!
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I j'O(+!F:<INIOI:! b*3(2=$93:2*&32& (,P<&0<)BR-%$*.21Z1$00!Y!c$I!|(1e:!
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|

(61$*8#1+
!
10 VE)>>)HEHD BESYHE=1:" ()*3 )&, OB:DHHEILY " HE=, *H8>)8ck) (@:0)&H3: 2*&=)H&)HP O &
&
81 081,281 /=181 (3,1 28! 53.1 $0,! -. 130! %$! 2$34<! 2.%§, =1$0<! )-120<! - J+$*$+,0!
%7-161$0:!

[(3, 28! 53.1,(329%! -3! )-12<! 27$0,! 8! %.1$! &/-'$*$+,! -1 2(+28),.(+! 0.1 (+! -1 3+!
+(3"$-310.,$:! A$! 2-01$0,!-00$d! 1-1$! 2-11 (+1-1)$3! %S$! *(@$+0' $,! 53-+%6! m-1-11."$<!
27$0,10(3"$+,/G$'.1.0153.107$+129-1/$:1!
K+! 21&$!)'30! %$!)$,.,$0! -.1$0<! %$0! -.1$0! %$! 2$3800BLS0! $0)-2$0! 53.! 03!
' 6=1$+,:!
AC*$S! $A$*)'$<! (+1)$3,! 2.,$1! '$0! )-.+$0! %$! i("-+%$:! A7&,-.,! 3+$! $0)=2$! %$!
>1.20$: K+!-11&-*&+-/& M-1$+1d(+$!&2((/.53$!-"$213+1)'-+1%$1/$0, .(+1031!BJ!-+0:!
K+1-1% 01$+1-"-+ 1 (3,$01'$0!$0)=2$0! . +%./=+$0!$, 11 (+1-1>- . 13+1)'-+1967-6-, -/$:| A-!
&"('3$!"1-*$+,103113+$ d(+$!+-,31$"$1%$! BO-UJIA-<127$0,1"1- *$+,18!'7 +., - ."$!
0631 0$1". 28: K+ -1 ,(3,1>-., I+ .+, $1+$:T ATS0,1%(,."+,1)(31!'$! 0$1". 25! %$! 1&>'&29.1!
-300.1813+1)-+%$!/$0,.(+:1 A7$0,1"1- 1 537 (+1"(, %+ $+-+,1'-196.>>&1$+2$! 031! '$!
0.,$:!]1@!-1,(3,$""-10,1-,$!9$16-2&$!53.10,16.$+1-%-),&$!-31*.". $3153.11$) 1 $+%!".$:!
A$!0$1-1-22$00.6'$1-31)36'.21".-13+1 20$*.+1%6$1".0.,$1)(31!53$!'$01/$+0!"(.$+,! 28!
537.1 @! -1 *(@$+! %$! >-. 18! $+!,$1*$! %! /$0,.(+! &2('(/.53%:1 A$! 29%*.+! +7$0,!)-0!
$+2(1$! 18&-*&+-/&:! *-.0! 2$! 0$1-1 '$! 2-01 )1(29-.+$*$+,:! |1 @! -! "1-*$+,! 3+$!
&'('3,.(+1031!'$10.,$!$+,1$!'$0!10,1-,$0!)'30!0=29$0! $,!'$0! d(+$0! 93*.%6$0:1 1 #8<127$0,!
"1- *$+,1&2('(/.538!+-.01.1@!-1-300.1%$0!-. 1$0!%6$!1 2$34153.1(+,1&, &! 1 &-*&+-/&$0: 1!
|

50 V$)>>)H&H2*3&>)H&, $3(H&,93: 24 #8 GS)& @ 2$#8%)*) X&:9:&P2:*38=)& @$)&=)&>,&7:2
=)<2(#&=$89 #&G3S)&@2$#&@)*)X&=)&P("#)*3)(&y&
&
K+1$00-@$! %$!*$,,1$! $+!-"-+,1%6-+01 29-23+196$! +(0!)-120<!'$0! 2v,&0! 6.(%."$10.,&0:!
[(F21(+1"-1)'-+,$11%6$0!12(3" 1$HO('0!.+%./=+$0<*$" . >=1$0:1A7$0,13,.'$!) (311) 1(,&/$1!
'$10('1*-.01$+1)'301)(31!"-1+-,31$!$,1'7$0,9&,.53%: a+!6$-31 2(3"1$HO('1>'$31.<1 27$0,!
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2(.1-300.:1K+1-1>-, Im-1-31)-12196$!G134$"$0<!-3! HEA) (‘%6:1#$!6(.01 %6 $!'-| A-*61$<!
27$0,! 3+$! /$0,.(+! 0)&2.>.53%:! A7$0,! 3+$! d(+$! c-,31-UBU]! -! &&! 1$>-.,!
1&2%**$+,:1K+!-13+3$1/$0,.(+!)'30!$4,$+0."$:!b.1 3+!-16 13! ,(*6$<! (+!'$!"-.00$1! $+!
$+,.$11(31$+)-1,.$!-"$2!-10(329$:!]'1"-10$1%6&/1-%$1: IK+1$0, IS+ SB12!$, I'$16(.0:!
A7$0,13+8$!/$0,.(+1)'301 $+1 1-))(1,1 -"$2! -1 6.(%."$10.,&:! A7$0,! 0R23$! %S$! >-. 13! 28!
@)$1%$!/$0,.(+1%-+01'$0!)-12012'-00&0!, @)$!)-12! 1(@-":!K+!$0,!".&!'81-34! *)&1-,.>0!
%%$0!)-120!2'-00&0!$,!8!"-|AF b:!b31!'$! 2'-00$*$+,<!"-1 AF b!%$*-+%$! 3+$!)$'(30$!
%$! 0! 2%1)(31!'$! )-12! %S$! G134$"$0:! K+! %(.,! C,1$! 2(9&1$+,!-4§2L$! /$0, . (+!
/'(6-'$1%$01)-120! (3,1 $+! 1$0)$2,+,1'$! 2'-00$*$+,:1 A7$0,! m-1537.1$0,! . +,&1$00-+,!
063! *(+,1$1<! 27$0,!53$!)-1,(3,<! .1 @! -1 *(@$+! %$! >-.1$! 53$'53$! 29(0$:! #$0! *C*$0!
-2,.(+01+$10(+,12$)$+%-+,1)-01)(00.6'$0!)-1,(3,:1A$)$+ %-+,<!.'1@!-1%6$0129(0$0!53.<!
*C*$!%-+0!'$0!0.,$0!2"-00&0<!+$!"(+,1 1.$+129-+/$118!"-N9@O0. (+(*.$!%3!)-12!*-.0!
53.1)$1*$,, $+,! %&?8! %$! )1(,&/$1! '$0! ,-'30:! A$O! 2(3"1$HO('0! O(+,! %$0! $0)=250!
+%./=+$0! 2(**$!'$!'-* $1:! A73$0,!-00$d! -%-),&<!.">-3,1537$"$0! 1&0.0,%$+,!-300.!-3!
)&, +5*$+,:!

K+1$0,1"1- *$+,11$+,1&1%-+0123,,$!(),.53$!53-+%6! (+1/=1$!3+1$0)-2$<1%7$00¥B 51
>-.1$!'$1)'301)(00.6'$!)(31!"-1+-,31$:!

(+21"(/8I-IAF b<127$0,13+$10(1,$1%$!1 2(+, 1-.+ $:1b. +(+1%$1*-+ =1$!)'301/&+&1-'$<!
'$1,$11.,(.15!%$!'-1"."$! %$! G134$"$0! $0,! 3+$! d(+$!,1=0! 2(*)'$4$! -"$2! %$0! d(+$0!
,1=0!316-+.0&$0! $,! %7-3,1$0! )1(2930! %$! -1 2-¥)-/+$:1 ]! @! -! -300.! 3+$! )1$00. (+!
06&*(/1-)9.53$! 8! G134$"$0:! A$1,-.+$0! d(+$0! O(+,! )1(,&/&$0! Y%(+AL! (+! '$O0!
“*&+-1$:NATSH0, ! +(,-¥*$+,1'$12-01%3!h-"1%$0! 6 &/3.+$0<!27$0,!.2.1031! c$%$ 1:118+!
3+$1"('(+,&1%$!1 1$2(+0,.,35113+1)V'$16(.0&<! 3+$!>(BL6-.+$:1#$!h-"1%$0! G&/3.+$0!
&,-.,13+$1-+2.$++$1)$3)'$1-.$!53.10,!8!*-,31.,&1%6(+ 2! (+1"-1'7-6-,, 15125, $! - ++&S:!
A$01)$3).$101+7-))(1,-.$+,1)-01/1-+%! 29(0$! +."$-3!6.(%."$10.,&<! 27$0,! 3+!29-*)!
%7-1613!-"./+&0:1a+3$!>(.0!-6-,,3<!(+!"-11$)"-+,$1!3+$!>(1C,*&'-+/&$:!!

K+1)-1'$! %7$0)-2$0! “$1,0! $4.0,-+,0! 537(+! "1 2(++$2,$1! T-3+$! (),.53$! %!

£ ST @!-1%$0!)-12$"$0! 6(.0&$0! *-.0! 28! +7$0,1)-0! +(+1)'30! NIJf "$1,<1." @!
-31-196$01'(,.00$*$+,01*-.01 (+1"-1/-1%$11 2%, $!'(/.53$! %$! *-."-/$1 $+,1$!'$0!/1(0!
WV'$0! %$! >(1C,! 316-.+$:! A7$0,! 3+$! ".0.(+! 031! '$B $k$ 2.+53-+,$! )1(29-.+$0!
++&$0:1K+1-11-29%,&1%$0!)$,.,01*(12$-341%$!)-12$"$0:! K+!-1)$3!%$! 63%/$, 1 *-.0!
06=01537(+!$+1-13+)$3!$,153$!27$0,1)(00.6'$<! (+!'S1K-+! , 1-"-."$!031!'-16-0$! %3!
ZFDb!-2,3$"1#$0129(0$0!53.10$!%.0$+,!-31+."$-31%6$01)(3"(.10!)36'.201+$! 0(+,1)-0!
(32(310! 1-0031-+,$0! 2(+2$1+-+,1 '7-"$+.11 %$! 230! $0)-2$0! +(,-**$+,! 2-11 (+!
0(39-.,$! %&"$'()$L! '$!'(/$*$+,! "3!'$! 6((*! %&*(/1-)9.53%:! ]! @! -! -300.! 3+$!
"((+,&1%7-"(113+DV'$!I"$1,196-+012$,1$+961 (., 1#$0! d(+$0!537 (+1*$, 1$+1$0)-2$!"$1,
+$10(+,1)-01+(+1)'301%$0!,$11-.+01$4, 1-(1%.+-.1$01)(31!2(+0,132,.(+:!
I1@!-1-300.13+$!d(+$!+-,31$"$!g!'7-3"+-.$1*-1&2-/$30$: ! A7$0, 1 3+$!d (+$! 1 &-*&+-/&$!
1&2%**$+,<19%$!9-3,! .+,&1C,!6.('(/.53%<! $,! % (+2! (+!-1>-.,13+1 2-"$B0:! K+!)$3,!
*(+,1$1!53%!G134$"$0!8!%$0!1.29$00%$0!+-,31$"$0!-."$310!537$+!>(1C,1%3$!b(./+$0:!!
A730,N1(,&/&<!I"$0!/$+0N$3"$+,!".0.,$1!>-2."$*$+,11/122$!-310$+,.$1!1537 (+!-121&&:!!

|

K+1>-.,18/-'$*$+,106$01)1&0!>'$31.0:ID13+1$+961 (., <1 (+1-"-., 1)+ ,&1%$!"-1¥(3,-1%$: 1]
07$0,!-"8&1&!-)1=0153$!"-1%(3,-1%$! &, -., 1 *C*$1%-+/$1$30$!)(31!'$0!-6$."$0: E"$0!
- x$+16.$+128!, @)$1%$!)'-+,$0! - 01$"$01+$1)$3"$+,1)-01-"$11,1()!63,.+$11 23, $!
$0)=2%!)(31! %$0! 1-.0(+0!)'30! ,$29+.53$0:! ! ;3! 2(3)<! (+! -1 >-.,| 3+ *&'-+/$! )'30!
2'-00.53%:! K+! >-.,1 m-1 -300.! %-+0! '$! )-12! *-4.*' $+<! %-+0! '$! )-12! #&()('%! 8!
%.>>8&1$+,01$+%1(.,0:!!
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&

&

K3,1$!'$0!)-.1.$0! >'$31.$0<! (+! >-.,1 -300.! %$0! ).$%0! %E$81P:! K+! -1 %ow! >-. 13!
)'30.$310! ,$0,0! )(31! "(.1! 2$! 53.! >(+2,.(++$! '$! *.$34:! #30! /$+0! -%(),$+,!
J&+&1-"$*$+,12$1%(%$1%6$1/$0,.(+:1a+$!1>(.01537(+1-1, 1 (3" &3+ 6 (+1*&'-+/$<! (+1"-!
'$1963)".53%$1!-341%.>>&1%$+,0!$+%1(.,0!53.12(+".$+H$+,:

FO S@)X[@2$#& $*& P> *& =)& )#3:2+& P>$H#& "*"(,>& P2$(& >,& :>>)& )*3:h()&y& N, & f:>>)¢

("P,(3:)&P,(&#)93)$(&y&&

&

K+147-1)-01$+2(1$1%$!) -+1%$1/$0, .(+1/'(6-"1K+1-13+1(3,.19%$1/$0,.(+!".- D]\ %-+0!

'$53$'1 (+1 -1 $+2(%&! ,(30! +(0! )-120:! #$0! 0)&2.*$+0! %73+$! 2$1,-.+$! -."$! O(+,!
$+2(%&0! -"$21'$0! %.>>8&1$+,0! 0(.+0! 537(+ @!-))(1,$:! D!)-1,.1! %$! 2$,,$! 6-0$!'8<! (+!
)(311-1-300.1*.$341/8&1$11%$!*-+.=1$!/(6-'$!$,10)&2.>.53$!+(0!$0)-2$0: K+ @1*$,!
(3,<1'$016-+20<!"7$+,1$,.5+:1]1 @!-1-300.16$-32(3)1%$! "-+%-'.0%$! %6(+2127$0, 1 3+1 6 (+!
(3,.196$103." :1AS-)$1*$,1067-"(. 113+1829-+/$!$+,1$'$01%.>>& 1 §HHOH++$0!%3!
0$1".2$:1 G3$'5373+! >-.,1 3+$1 -2, .(+<! 1 7$+2(%$! $,1 (3, '$! *(+%S$! @! -1 -22=0:1]1 @! -!
53$'53$0!)$10(++$0!-,,.,1&$0153.1$+2(%$+,!$,I'$0!-3, 1$01-22=0:!

20 VE)>H&I62-)HE<SY, *&)3&:* *0:) (&H#2*3&Y%:#E&)*&MS@ () &y &

&
#$01853.)$010(+,1%.".0&$0!)-110$2,$31: K+1-I'$10$2,4@A<'$1 25+, 1$!$,'$16(.01 %!
LIA-*61$:1]'1@!-129-53$!>(.01%$0! &53.)$0!%$! 7-1%.+.$10: E+!,(3,<1.1 @!-13+$!%.d- . +$!
%7853.)$0:! K+! -1)-1>(.0! %$0! DHE<! %$0! -1,.2'$0! MJ:! g3-+%! .l @! -! %$0! /1(00$(
0&1-,.(+0<! (+1)$3,1 1$213,$1! 3+1)$3!)'30! %$! *(+%$:1 Z(31!'7.40,-+,! (+1 07(223)$!
-300.1%3$!-1)1()1$,&!%-+01'$01)-120:1]'| @!-12$)$+%-+1%H4$02300.(+0!$+,1$10$1". 28!
)101%,&'$,'$0)-2$!"$1,:1 D31 +."$-31)(".,.53$! (+1"-1)$3,HC, 1$! >30.(++$1! ,(30!'$0!
0$1".230! %$! )1()1$,&:! ;-+0! '7&,-,! -2,3$'l %$0! 29(0$0<! (+! $01®-BIJ! $,! SIJ!
)$10(++$0:1°-.0.1@!-16$-32(3)!%$!/$+0153.1" $++$+,10-+01>(1*-,.(+1$,1)(31!%$0!
0631&$0! " *.,&$0:! A7$0,! 3+1)$3! -1 %&61(3."$! 53-+%6! (+! +7-1)-0! -00$d! %$! 63%/$,:!
196&-'$*$+,<I(+1)1&>=1$1-.,1-"(.1!)'301%$!?-1%.+.$10!53-'.>.&0:!

|

CO S@)X[@2$#8 =)#8& JHPhOYHE (,(J#& P2$(& >)HG$)>> )8 @2$H8.,@)X& $8 P(2(,%%)8. =

P,(3:9%>:)(&y&&

&

K+!+$!"-1)-01 23053$!'8<! 0-3>!%-+0!'$0! d(+$0! %7.+ & UCIBH! (s! (+1)$3,!-"$1!
%-+0!2%$!0$+0:!"-.+,$+-+,<I"-12(+,1-.+,$!)1$*.=1$!$0,!,(3?(310!"$! 2'-00$*$+,! $,!"-!
F&/.(+!$0,!,1=0!0,1.2,$!8! 2%! +."$-3!'8:! A7$0,! 3+!)$3! 3331 -"$2!"-1 AF b!) (31!
$00-@$11%3$!I'$0!12(+"-.+21$!%$!*(%.>.$1!'$!, @) $!%3$!/$0,.(+:!!
Z-112(+,1$1%73+$!*-+.=1$!1)'30!/&+&1-'$<! (+1-1%&"$' () &!'7.+0,-"-,.(+1%$! +.29(.10:!
A-<I(+1-1'"-+2&!"7-++&$!%$!'-16.(%."$10.,&!%(+2!BINJ: K+ $+!-1*.0I'8! (sIm-I*-+53-. !
27%0,!8!%.13$! %-+0!"$! 25+, 1$H"."$:! K+! -1 2(**$+2&! %-+0!'$!)-12! %$! G134$"$0! $,!'$!
)-1219%7E/*(+,<1%-+01'$153-1,.$11%$0!053-1$01%(+2!%$0!d(+$0!,1=0! (1/-+.0&$0:!!
K+1-1&/-'$*$+,1 3+1)1(?2$,! %$! >-.1$! 3+!-61.1)(31! 29-3"$HO(31.0! ,(3?2(310! %-+0! -1
>(1C,!316-.+$:! Z(311'$0! 1-)-2$0<! (+! $00-@$! %$! >-. 1$72$+631)(31!537.'0! -.$+,!
'$311$0)-2%:! E+! 2$!153.1 2(+2$1+$!'$0! +.29(.10<! (+!$0,1)'30! (31 *(.+0! 8! NSJ: K+! +$!
+(311.,1)-0!%.1$2,$*$+,!'$0! (.0$-341*-.0! (+1%."$10.>.$!'79-6.,-,! $,! (+! $00-@$! %$!
)-+,$11 28! %(+,1 0! (+,! 6$0(.+:! K+! 1$2(+0,.,3$! %(+2! 3+! &2(0@0,=*$! )(31! 53$!
*C*$1%6-+01'$1)-121%$!G134$"$0<!.'0!)3.00$+,!, 1(3"$1"$IBMHL., 31$:193-+%6! (+!$+!

>- I'$1,(3L<I(+1"(.,'$OI*&0-+/$0!53.1+.29%+, 1
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&

&

K+!+7-19%(+2!)-0!%7-2,.(+! 0)&2.>.53%$! ) (31! 3+$! $0)=2$! %7(.0$-3! *-.0! (+! *$,! %$0!
+.29(.10:!!
K+!1)'-2$!%%$0!1329%$0!-300.!8!)'30.$310!$+%1(.,0:!D3!2.*$,.=1$!%3$!G134$"$0<!-3!)-12!
%7K00$/9%$*<!-31)-12!1#&()('%:!]'!@!-!-300.!1%$0! 1329$0!031!'-1).02.+$! %$!'-1"."$! % $!
G134$"$0:! 1" @!-16$-32(3)! %$! ?$3+$0!-).23',$310! 53.10(+,! >1-.29%*$+,! >(1*&0! $,!
53.1)$3"$+,!3,..0&0!2$0!0.,30:! ! @! -1 3+$! 2(+"$+,.(+! -"E280!)$10(++30:! K+!'$31!
'-.008$! 3+$!)-1,.$! %$! +(,1$! ,$11-.+<!.'0! " $++$+,1 '7$+,1$,$+.1! $,! '@ BHR,! %03!

,(3,:!

[(3,$0!2%0!-2,.(+0)1(".$++3+,1%$!'7-/$+%-! BN:! A9-533! 052$! 21&$! %6$0!)1(?$,0!
%-+0!2$!2-%1%$:1#$0!1329$0<!27%$0,'031,(3,!'7&2(H2(+0%$."1 53.1/=1$!*-.01 27$0,! 031! +((
,$11-.+0!%(+2!+(30!0(**$0!-300.1.*)".53&0:!!

|

L ON)(311'7.40,-+,<1 147@!1-1)-01%S$!) (., 53$1)182.081)(311 B $0)=2$!)-1,.23' =1$:!
K+! $+2(31-/$! '$0! 2-1%.+.$10! 53.1 07@! 2(++-.00$+,! 8! > 4BL(+! $,! 8! 6.$+!
)1(,&/$1!'$0!d(+$0!53.1'$1+&2$00. ,$+,:1!

EO N)#&)H#PhO)#&P> *3"H&#2*3[)>>)H&32$82$(#& *= ' *)H&Y&

&

K+! -1 3+$! '(/.53%! 53.! &,-.,! >(1,! (1+$*$+,-'$:! #$! 2%+, 1$<! 2730,! "1-.*$+,!
(1+$*$+,-'$<12730,'7-))-1-,:1]"@!-16$-32(3)!%7$0)-2$0!2"-00&0!-"$2!%$0!%$*-+%$0!
%$!>'$31.00$*$+,012'-00.53$0:1Z-112(+,1$!%-+01'$0!d (+$0!, @)$!6(.0!(+!$0,!16$-32(3)!
*(4+0! ".&! 8! 28! ;-+0! '$0! )-120<! (+! >-..1 3+$! /$0,.(+! %.>>&1$+2.&$! -"$2! 3+!
>'$31.00$*$+,! (1+$*$+,-1 $,! %-+0! '$0! d(+$0! *(.+0! 3,.".0&$0<! (+! ,(+%! 3+! )$3!
*(4+0:1 1 :-+01 '$0! d(+$0! (1+$*$+,-'$0<! -1 >'$31! $0,! 6$"$! *-.0! $"$! +7$0,! )-O!

*$ >=1$<!$"$!+7%0,!)-0!3,.'$!)(31!"-1+-,31%:!

ROVS)>>)#& #2*3& >)H& ()>,3:2*& ,@)9& >WH& <,7:3,*3#&y& 12%P()*)*3[:>H#& >)#& |

*23,00%)*38)*&;, @)$(&=)&>,&7:2=:@) (#:3"&y&&

&

I >-3,1 3+ -22(%)-/+$*$+ < %! - 2(**3+.2-,.(+<! 341 (3,8! 6(.,$:1 K+ '$! >-.,!
0@0,8*-,.53%*$+,:!!

K+11$"(.,1-300.1"-10./+-'&,.53$!%-+01'$0! d(+$0!537(+!,1$!)(31!53$!'$019-6.,-+,0!
)3.00$+,!>-.1$!-1)-1,1%6$0! 29(0$0:! a+$! >(.0! 537(+! -1 18¢3! -3419-6.,-+,0<! 270!
"1-*$+,1,1=016.$+1-22%),&:!

|

W)#& ,03:2+#8& P("O:#)H#& #2*3])>>)H& (", >#")#& ,$& ()", (=& =)& >,& 9,(3)& =$& %,:>>,)& @
S@)X[@2$#8$%)&)#3:2*&P,(3:9$>:h()&:;, @2(:#,*3&>,&7:2=:@)(#:3"&=, *#&I)HEX 2*)#y &
&

K+19&"$'0)$!)'3,v,! 3+$!-))1(29$! -312-01)-112-0:1-.0 (3,!m  -1$0,! $+!,1-.+1 %3$!
)1(/1$00$1:1D"$2!'$Ib]\I537 (+1-I'-+28&<!(+11$+,1$1%-+0123, $!'(/.53%: I K+1+$!"(.,1)'30!
O('&*$+,13+1$0)-28! *-.01 (+1-1 3+$1.0.(+! % 7$+0$*6'$:1 1 b (+1"(.,1 537.1 @' -1 3+$!
)(00.6.".,&! %$! *$,,1$! %$0! -161$0! %7-'/+$*$+,! $+,1$! %$34! $0)-2$0<! (+! "I
)1.".'&/.$112$"$H'1)-111-))(1,!8!3+$!-3,1$<10.127$0,!)(00.6'S: 1] @!-!-300! +-'1%S$!

2(+,1-,01 %$! 53-1,.$11 031! -1 "."$! 1 %$! G134$"$0<! m;! IH3$! >-.,! %-+0! 2$! 2-%1$:!
-+ <L @1-19%$0! 13301 (127$0,19%.>>.2.'$1 2:LIAPENL(.,: 1 ]! @' -1 2$)$+ %6+,
%7-3,1$0! )(00.6.".,&0! 2(*$! '$0! )'~+,$0! /1.%)-+,$0:! K+! )$3,! 2(+,.+3$1! 3+!

* "-I$1)-11$4%$%)'$I'$01,(,31$0!"$1,$0:!
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LO H2:*3& =)& @3)& =)#& 8,(=*#& P(@"#.& -[,[3[:>& =)#& 9<2#)#& C:& #2*3& Yo #)#& )*& F
90">:2()(&>,&7:2=:@) (#:3"&y&
&
Z-01%.1$2,$*$+,:1c(30<! (+!/=1$!"$0! $0)-2$0! %$! -1 h."$! %-+0! +(,1$! 2$"3'$:1 #7&2(H
2(+0%$.'<!'3.<!-1&%.,&!3+1)$,.,1>-02.23'$! VI]+".,(+0!'-BA:-$! 29$d! +(30!"1W!53.1$0,! 3+!
13.%%$! %$0! 6(++$0!)1-,.53$0!)(31!'$0!)-1,.23".$10:! K+! +H3,! &".%$**$+,!)-0!
*$+$11%%$0!-2,.(+0!%.1$2,$*$+,129%d!'$0!)-1,.23".$10!%-+0!"$0! ?-1%.+0!)1."&0:! A7$0,!
)3,V,'$I 1V %$! -1 28" 3B &2(H2(+03$." %$! >-. 1$!'%3$+0.6.".0-,.(+:!T'0! %o (++$+,!
%%$0!2(+0%$.'0!/&+&1-34:1
|

1Q0S$3()&9<2#)&=0:*3"()##,*3&=,*#&>)&9,=()&=$&%,:>>, )&y &
&
#$0!0$1".230!(+,!>-.,1%.>>&1%$+,01)$,.,0!>-02.23'$0:!
]''@!$+!-13+!1031!'$0!6-'-%$0!/3.%&$0:1#7.%8&$! 27$0,!53$!'7(+1)$3,10$) 1 (*$+$1!3+1)$3!
)-1,(3,<1.""@!-1%$0!29(0$0!.+,&1$00-+,$0!8!"(.114a;81-'.0,$!)1&>=1$1-13+!0.,$!%$!
9-3,1.+,&1C,!16.('(/.53%!*-.0!)-0! *-"1%$! 29(0$0! O(+,! 53-+%! *C*$! .+,&1$00-+,$0!
*C*S! $+!)'S.+! 25+,18! "B (+,! %$! "3P! +-,318:! #7.%8&3<! 27&,-.,! %7-,,.1$1! (3! %$!
29-+/$11'$! 1$/-1%!%$0!".0.,$310:! 'C*$!-3!)-121%$! G134$"$0<! $+!)'$.+! 25+,1$<! (+!
)$3,!,1(3"$11%$0!$0)=2$0!153.10(+,!.+,&1$00-+,$BY('$0! (.0$-34<!'$0!-6$."$0:!A$0!
".0.,90! O(+,! ,(3?(310! 2(*)'=,$0:! A$! O(+,! %$0! /3.%%$0! +-,31%! 6&+&"('$0! 53.!
(1/-+.0$+,!"-1".0.,$:!;$! +(3"$-3<!(+!$0,!'8!)'30! %-+0!"-10$+0.6.".0-,.(+! %(+2! 27$0,!
)3,Vv,1'7&2(H2(+0$."1 53.1"-1/&1$1! m-1 $+! 2(+281,-,.(+! -"$2! +@! #7(6?7%2,.>! $0,! %$!
)(300$1!'$0!/$+0!8!'-1231.(0.,&<!2$!0(+,!%(+2!%3$0!".0.,$CB/ BO!
|

K+1-1-300.19%$01)$,.,$0!61(2931$0!)'30!0)&2.>.53$01-6@1)-120! (31! -.%$1! 8! '$0!

>- 1$12(++-U, 1$:1#$1)-121%$!G134$"$0<"$! 7-1%. +1% 7E/*(+,<I"$!6(.01%S$!- A-*6 1 $xK+!
".1-300.!>-.1$!53$'53$129(0$!031!'$012.*$, =1$0:!

|

K+ -1 &/-'$*$+1 63-32(3)! %$! %$*-+%$0! %7(223)-,.(+! %$0! )-120! )(31! %$0!
2(+2$1,0<19%$0!).53$H+.53$0:1]1$0,12'"-. 1153$!m-1-13+1 %)-2,1*-.0127$0, I'-I"('(+,&!1%3!
2("=/$1%7-"(. 11 3+$!"."$1-2,."$:1 ¢(30<! +(30! %$"(+0! 03."1$! $+! >(+2:(%$! m-: K+!
"$."$1)(31!153$!2$0!0.,$0! 0(.$+,!53-+%! *C*$1)1(,&/&0: K+ +$1)$3,1)-0!,(3,!>-.1$!
%-+0! '$0! )-120<! '$0! (1/-+.0-,$310! O(+,! 0$+0.6.".080! 8! 2$'-:! [9&(1.53$*$+,<! '$O!
&"=+$*$+,01+7(+,153-0.17-*-.0!".$31031!'$0!)$'(30$0:! A9-53$!)-12!$0,10)&2.>.53$<!
2$153.1)$3,1C,1$!-3,(1.0&1%-+0I'73+1+$'$10$1-1)-01>(12&8*$+,1%-+01'7-3,1%:!

|

C(, 18! 8298" +! -1 )(31! 2(*)&,$+2$! 'S0! $0)-250! "$1,0! $,1 ' 7$+" L(++$*$+ 1|1 @! -

%(+21 %$! 0@+$1/.$0! .%)(1,-+,$0! $+,1$! 250! %6$34! >(+2,.(+0: #7&2(H2(+0$." &%.,$! %$0
>-02.23'$0! $+! )'30! %7-.%$1! '$0! 2.,(@$+0:! c(30<! +(30! >-.0(+0! $00$+,.$"$*$+,! '-!
/$0,.(+:!
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R00%0%&8C&S&M%*-"0(2-+A*+/0&%0*-%*+%0S&e"*|+"(&J0B%$#%%0&

J($4)>>)HEM*@:(2+*)%)*3&

K)(@:9)&T&J:2=:@)(#:3"&

N)&5LqQCA5Q/F&

12*3,93868")> 7)) *@: (2**)%)*30:(:#*)307)&[&Q5qRRCOREOIL&{&_$>>)=)>>)&/QQ.&/5QQ&
UKNO&

_(61$*&#14P

10 V$)>>)H& #2*38& >H& ,93:24H#8& Yo)*")H& P2$(& ="@)>2PP)(& >)& %,:>>,)& @)(3& )3& >)&
"9252":G$)&P,(&>0bJ_M&Y&S&
|
#$! %8)-1,$*$+,! %S$! X1-+e! h$1*($0$+! 07(223)$! %$! Yo(++$1! 3+ .01 *(10! %$!
'7&,-6'.00$*$+,1 9%6$0! %.>>&1$+,0!)'-+0! ZZDb<! ZFDb<! Za:1]'! -1-300.1 53$'53$0! ) 1(?$,0!
53.12(+2$1+$+,196$010.,$0!(31.'1$0,1.%)". 53&1%-+01%$0!)'-+01%.1$2,$310:!!
“(12$1,1-"-."$1%-+0!'$! %6&)-1,$*$+,16.(%."$10.,&:! (30! 0(**$0! O!)(31!'7.+0,-+,!
K+107(223)$!)'30! 0)&2.>.53%*$+,! %31 2(,&! &2('(/.53%<! %3! 2(,&! +-,31$:1 K+! -1 3+!
$0)1.,1(3"$1,1-"$21'$0!-3,1$012(*)(0-+,$01%631%6&"$'()) $*$+,1316-.+11&/.(+-":!
—+01+(,1$196&)-1,$*$+,<!(+1-1,1(.01-4$0!)1.+2.)-341Y!

D #1)1(,$2,.(+! %$0! 9-6.,-,0! $,! %$0! $11.,(.1$0:! #$! )1(?$I)L$! ! %$%-+0! $0,! '$!
)1(?$,!c-,31-1BIITN] @', 1(.01/1-+%S$0! d(+$0!53.! (+,! & &) .%S$+,.>.&$0! 2(**$10.,$!
0%7.+,&1C,12(**3+-3,-.1$!$,153.1 2(*) L$++$+,| NTF 06$!'-103)$1>.2.$1 %! -1 F&/. (+:!
A7$0,1'-1>(1C,1%$!0(./+$0<!"-I"-"&$10%6$! - [j(‘IS<!"-1"-"&$1%6$! ($*6$$exIA-<127$0, !
3+N)1(2$,! #)(1,-+,12-11.'1>-3,1%6&21. 13! '$0! (62$2,.>0! $,! >-. 1$)'$ED! %$! /$0, . (+!
)(3112$010.,$0!53.10(+,1$+1)1&)-1-,.(+!$,1.1@!-! B,!3+12(,&!%3!,1-"-.153.1$0,!".&!8!
'7-".01c-,318$!53-+%!.1@!-13+1)1(?$,<!53$'1537."10(.,<!8)1(4.*.,&!53.1)$3,1-"(.11%S$0!
+2.%$+2$01031!c-,31-BIIJIAS!) 15+ $11-4$I$0, 13+1-41 %) (1,-+,:1

D #7-3,1$1-4$!$0,1)'3,v,I".&I8!1)1(,$2,.(+1%$0!$0)=29@A7$0,IK".". $1!G$2e!53.1/=1$!m-:!
K+1)1&)-1$1%6$0!)'-+01%7-2,.(+0!$,1%$0!0,1-,&/.$0!%$1)1(,$2,.(+1%7$0)=2$0! *-.0! (+!
".1-300.] 1&>'&29.1! 8! -1 '3, $! 2(+,1$! '$0! $0)=2$0! .+"-00'$! #$0! )$11329$0<! '$0!
6$1+-2950!9631 A-+-%-<I'-IF$+(3&$!%31K-) (+!$,2x!
ASI537(+!>-.,1-300.<127$0,I'$!*(+., (1. +/1%$!'-16.(%."$10.,& | A7$0,! 3+$!/1(00%$!)-1,.$!
063!, 1-"-.":1 A$! O(+,!,(30!'$0! )1(?$,0! $,! 2-)-/+$0! %$! *(+.,(1.+/1Y! '$0! &,-,0! %!
2(+0$1"-,.(+<'$0. +"$+,-. 1$0<!'$0! -, '-01537 (+1>-.,1-31$-319%6$!'-IF&/.(+1)(31!,(30!
'$01/1(3)$0!,-4(+(*.53$0:!

D #$!,1(.0.=*$!-4$<1 2730, -1.$HA& +$I\(%6.+:1 E"$! ,1-"-."$! -31 +."$-31 )(".,.535! %$!
6.(%."$10.,8!-31+."$-311&/.(+-1$,1-300.1-3!+."$-31 +,$1+-,.(+-1A7$0,1$+,1$H-3,19!
)1&)-1$1!'$!IF-))(1,!c-,31$:!]'1-1&,&1)36".&! $+! BINB:#-103.,$<! 27$0,! $+1%61->,! > +-'
)(311-"$11-31/(3"$1+$*$+,1$,18!'7$+53C, $1)36'.53$<127$0,1'$1 Z'-+1c-, 31871 ,.$+,!
2(*),$1%$0!(60$1"-,.(+0!53.1(+,!&,&!%6&21.,$0!%-+0!'$!F-))(1,!c-, 31$:|A-T 90,13+
)-+11&/.(+-1031!,1(.01+."$-34:1b311'$! (+/!, $1*$! *-.01-300.1 031! '$1 2(31,! , $1*$!
'$2106$01-2,.(+01537(+1"$3,1>-.1$1967.2.1U1-+0: 1 A7$0, 13+1)'-+1-*6., $34: I A7$0,1$+1" $+!
'$21'7(1%(++-+281+-,31$153.1$0,-12-%61$1231.%.53%! .%)(1,-+,153.1%8>.+.,16.$+!'$0!
-2,.(+0181*$+$1:!
|

!
50 628&)*&)#3[2*&=,*#&>0,PP>:9,3:2*8=)89)33)&2(=2***9)&* 3$()&y&
!
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Z7'3010)&2.>.53%*$+,<!'-153$0,.(+1%3! 180$-31&2('(/.53$!6134%$"(.0!$0,!-300.1%&21. !
%-+0!2$%,,$! (1% (++-+2%! +-,31$! $,! $0,! 3+! &'&*$+,! 53.19%(.,! -300.! >./31$1! %-+0! 2$!
Z'-+IF&/.(+-'1C-,31$:1#$! 18&0%$-31&2((/.53$153$! ' 7(+!-1)(311'$1*(*$+,<127$0, ! 3+$!
2-1.$! %$! 0@+,9=08:! A$! 537(+! "(,,<! 27$0,! 3+$! Vb(++&$IPS(ZR$! 180%-3!
&2('(/.53%! 6134$"(.0!53.1$0,! -1 %6(++&$!0.,3-,.(+1 %$! >-. ;| A7$0,! 3:@)((/.$! %$!
29-53%81)3%,.,16(3,!%7%0)-2%!"$1,!153.1$4.0,$! 8! G134$"$0! >-.,1 031! 6-0$! % 73+$! .*-/$!
0-,$".,$:1#-12'-00.>.2-,.(+!%3$!'7.*-/$!0-,$". . $! -1 &,&!>-.,$!)-113+1631$-3!0)&2.-".0&!
"-1'73,.0.0-,.(+H1%$!'7 . +>1-H1(3/$:!
D)1=0!(+!-1>-.,13+Ib]\!-300.!-"$2!,(3,$0!'$01 %6(++&$0! 537 (+!-1$+! .+ $1+$:1 K+1-1%6$0!
6-+53$0! %$! %6(++&$0! -"$21 '$0! (B0$1"-,.(+0! 537(+! -1)3! >-. 1$<! 53708)$1)(0&:!
AS-! =31 > 41 -1 )$1*.01 %$! %&"$()$L! '$0! d(+$0! 2$+,1-'$0<! '$0! d(+$0! %$!
%&"$'())$*$+,1$,'$01d(+$019%6$!" - O(+:1#$0!d (+$012$+, 1-'$01&, -+, 'S0 d(+$0!-"$2!'$!
)'30! %$! "-'$31! 6.('(/.53$! %-+0! '7$+0$*6'$! %$0! d(+$0! 53.! 03! 03)$1)(0$+,<! '$0!
d(+$0!1%$! %&"$ () $*$+,<127$0,! . +,$1*&%.-.1$! $,1'$0! d(+$0! %$!'.-.0(+<! 28! O(+,! %6$0!
$0)-2$0!"$1,01%(+2! .+ ,&1$00-+,1 2(*$!" - O(+!*-.01)-01 +&2$00-. 1$*$+,1-"$21%6$0!
&'&*$+,0! %3$! 6.(%."$10.,&! ,1=0! 0)&2.>.53%0:! A7$0,! 3+$! 2-1,$! %$! 0@+,9=0%<! '¢
%o(++&$0! 3,.".08$0! (+,! '$31! "-'$31! *-.0! +$! O(+,1)-0! ,(32(310! $49-30,."$0:! #-!
6-+53%$! %! %(++&$0!)$3,! &"('3$1! %-+0!'$! ,$+)0! &/-'$*$+,:1 A7$0,1 031! 6-0$! %$! m-!
537(+19%$"1-1.%$+,.>.$1!'$0!-4$0!$,I'$01 (67$2,.>00%3IRR('(/.53!$+1)-1,-+,1%S!
m-:!1A7$0,!3+$!2(329%!%%$!6-0$:!K+!$0,! $+!,1-.+1%$! >-. 1$!'7$4$12.2$!*-.0!1 2730, $+2(11
$+1%.02300.(+!$+!.+,$1+$:Ic(1*-'$*$+,128,,$12-1,$!"-1>./31$1!1%-+0!'$!Z'-+!c-,31$:!
A$! 53.! $0,! *-.+,$+-+,1 031! *-! -6'$<! 2730,! ?30,$*$+,! %$! >-.1$! 3+$! 2-1,$! %$!
%68"$'())$*$+,1>3,311%631*-."-/$:]
11@!-13+$!12-1,$!)-0!1$+2(1$!-6(3,.$!53.154.0,$!8!'7]BN031!'-53%"$! " $+,107.+0&1$1!
0%$01d(+$01%6$1 1$+>(12$*$+,1&2((/.53%: !
#7.9%8&$127$0,1%7-"(.113+$!2-1,$!)'3010.,3-,.(+! %8B $34$! 2-1,$! 53.1".0$! )'30! (3!
*(+0I'$0196&"$'()$*$+, 1%-.01%6-+01"-1)-1,.$1)'-+.>.2-, . (+:1#$! 1&0$-3!&2('(/.539!
%(.,!"1-.*$+,!1C,1$!.+,&/1&!1%-+0!'$!Z'-+Ic-,31$!03."-+,1"7(1%(++-+23:!
A$!180$-3182('(.53$<!'7.%8&$! 27$0,1%$!'$! >-. 15! 2(11$0) (+%61$! -3 *(+0! $+1)-1,.$! -3!
* /S
|

FO W, *#&>,&>:33"(,3$().&80,:&>$& G$0$*)&3)9<*G$)&P2$(&="@)>2PP)(&>)&%,:>>,)&"¢
"3,:38=0"3,7>:(&=)#&3(,9"#&=)&>:, #2*&)*&:2*93:2*&=)&> &P) (%", 7:>:3"&=)#& #PhO)#
P)(%",7:>:3"& )#3& "3,7>))& )*& "@,>$,*38 9<,G$)& 3-P)& =0299$P,3:2*& =$& #2>& )38
33(:7$,*38$%)&@,>)$(0&NO2(=:*,3)$(8& @, & ,>2 (H&#)&9<, (') (&=0"3,7>:(&>)#&3(,9"#& G
3<"2(:G$)%)*3& >)H& P>$H#& :, 9:>)#& P2$(8.>)#8.)#Ph0)#08& 1)33)& ="%, (9<)&, [3[)>>)&"3"
P23(&J($4)>>)#&Yy&
|

A7$0,! 3+$!-))1(29$! .+,&1$00-+,$<! 0-+0! %(3,$:! *-.0130! G134$"$0<! %$0! '.-.0(+0!
0%68728! .+,&1$00-+,$0! (+,1&,&! &,-6".$0: K+1+$10-.,))-01$+2(1$!-3! B1$(28%631$! 28!

538! m-! "1 %(++$1:1 #$0! d(+$0! '$0! )'30! .+,&1$00-+,$0, O(+! *$! 0$*6'$<! %& 28!
*$t, (++&$0:1Z(311>-.1$12$,,$!-+-@0$<!.1>-3,1 $+.112(*),$1%3!, @)$! %$!'7$0)=2$<!$,
0631)(,$+,.5' %! %8&)'-2$*$+,:1 AS, $! ,$29+.538! %73+! 2(,&! $0,! .+,&1$00-+,$! *-.0!
0$'(+! *(.1 m-1"-1 -300.! "-1.$1! 6$-32(3)! 03."-+,1 '$0! $0)=230! $,!)3.0! (+! "-! 03!
1$,1(3"$11)$3,HC,1$!-"$2!%$0!,1-28053.10(+,!,1()!%.>>.2.'$0! 210! 1$, 1 (3"$1!
%-+01'$019-6.,-,.(+0:!A$'-)$3,1C, 13!, 9&(1.538*$+,13+$16(++$129(0$!*-.01%-+0!'$0!
>-.,01$,1$+!)1-,.53$!12$!+$10$1-$3,HC, 1$1)-010.1&". %$+,:!
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DI'79$31$!-2,3$"$<! (+1-1)'3,v,!,1-"-."&!)-1)9(, (1. +,$1)1&,-,.(+!$,1)-11".0.,$0! %$!
$11-.+1%.01)(31! -1 *.0$! 8! 2(31! 2$,,$! ,$29+.53$! )(311-.,! )(3153(.! )-0! C,1$!
3,.".08$:!

|

20 VE)&()P("H)*3) 38> HEX2)HEE> ") HE. B8, >> V&= &> &:$3B()89, (3)&=S&HIWWEY&.
|

b31!'-12-1,$! %3! ZF;;<!'$! 9-2931-/$! "$1,! >(+2&! 53.! 2(116%! -34! d(+$0! %$!
1$+>(125*F+,19%6$!-12(++$2,.".,&1%311&0$-3182('(/.53$!12(+2$1+$1%%$0!".- O(+0!1$+,1%!
d(+$012$+,1-'$0!$, 1 d(+$0!%$!1 %&"$'())$*$+,! (3!$+,1$!d(+$0! 28+, 1-'$0: I K+!-13,.".0&!
'$0!.,.+&1-.1$01)1()(0&0)(31I"$!*-."-/$1"$1,1)(31!-300.1%.1$!"(.'8103112$,,$!)-1,.$!
063!,1-2&<1.1>-3,1"1- *$+, 1 +,&/1$11'-12(*)(0-+,$!+-,31$!53-+%6! (+1%6&"$'()) $! %6$0!
)1(?$,0!".-1%$0!)$1*.0:!]1+7%$0,!)-0!'$+2(1$! %&> . +.I"-1*-+ =1$!-"$2!'-53$"$! 2$'-1"-|
07.+,&/1$1:11E0,H2$!537(+1%(++$1-13+1-".01%7 (>>. 2§46 TB6$!) 1(2$,0153.10(+,!
0.,3&0!8!)1(4.*.,&! %%$! 230! d(+$0!r! K+! +$! 0-.,1)-0! $+2(1$:! a+$! -3,1$! .%&$! $0,! %$!
%6&"$'())$1! 3+$! 0(1,$! %$! 2(+2$1,-,.(+!'(10537.1 @! - 25+ 19! %6$! ) 1(?$,1'(10! %$! '-!
2(+2%),.(+1
' @! -1 %3$0! 0.%.'.,3%$0! *)(1,-+$0! $+1$! I 2-1,$! $+ 2(+0,132,.(+! %3!
06&"$'())$*$+,! %3! *-."-/$! &2('(/.53$! 8! '7]G\E! $,! -1 2-1,$! %3! 2-%1$! %S$! ".$! %3!
ZF;;'k$N$+0$!53$!127%$0,!GaaF!"$!631$-3!53.!-12(+,1.63R!-11&-'.0$1.:!
I"@!-1'$0!.,.+&1-.1$0! "$1,0<!'$! *-."-/$! "$1,1 $,! (+! ".$+,1 /1$>>$1! 8! 2$'-1 '$! 1&0%$-3!
&2('(/.53$:1b3112$1,-.+0!, 1(+m(+0!.1$0,1)'301.%)(1,-+,1%$!1%&"$' () $1!"-1+(,.(+1%$!
1&0$-31&2('(/.53$!53$!0311%7-3,1$0: 1#-10&'$2,.(+1%$0!".-.0(+0!.*)(1,-+,$0!$0,!>-.,$!
031!6-0$!%3%!"-12-1,$!%3!1&03$-3!&2('(/.53%$!0.,3-,.(+1%$HA-1%(++$!%&?8!3+3$!6-0$!
06$11&>'$4 (+:1;-+01'$12-961$1%73+1)1(?$,<!.'1>-3,1"(7H0,1%00.6'$! (31)-0:!
#-1 2(**3+$! %(.,! -300.! -"(.1! O(+! *(,! 8! %.1$:! *-.0! %-+0! 2$1,-.+0! 2-0<! 0.1 )-1!
$4%*)'$!'-1 d(+$! $0,! -00$d!)$3! 62,.$<1 0.1'-12-1,$1 %31 %&"$'())$*$+,! %63! *-."-/$!
)-00$! )-1! '8<! (+! "-1 )$3,HC,1$! $00-@$1! %$! +$! )-0! %$+0.>.$1!IZSHHH,! %!
* +,$+.112%,1-0)$2,!"$1,:1A-1)$3,!-"(.1!13+!.%)-2,1316-+.0,.53%:!]'1>-3,!"(.1!0.12$0!
*$031$0! )-00$+,! &".%6$+*$+,1 *-.01 0.1 (+1"$3,1 /-1%$1! 3+$! 2-).,-'$! "$1,$<! (+! -1
+,&1C,1812$153$!m-1)-00$:! A$!0(+,1%6$0!&'&*$+,01%$1)'+.>.2-, (+1.%)(1,-+,!
|

[

CO V$O)*&)H#3[:>8=)&>,892%%$*:9,3:2* &y &M=:3)X[@ 2$#&=)#&; #9:9$>)H#&' (,*=&P$7>:9&Y.

|
D"$2! '$! 0$1".2%! 2(**3+.2-,.(+! $,! %$0! $4,$1+30<! (+! -! 1&%./&! 3+! >-02.23'$!
6.(%."$10.,&! 53.1 $0,! 1$"3!)-11 '$! %&)-1,$*$+,! Q"(.1! 2-,-'(/3$! ! 6.(%."$10.,&! 8!
G134$"$0R:!]"@!-1-300.!3+!631%$-3!%%$! 1&%-2,.(+!53.!-1>- 13+)1$*.$11%1->,: 1 A-1>- |
)-1,.$19%6312(,&! 2(**3+.2-,.(+153.1$0,10(.,! 031! '$0! $0)=2$0<!'$0! 9-6.,-,0! (31 031! "-!
)-+.>.2-,.(+:1 ]! @! -1 3+1 29-)$-3! 2(**3+.2-,.(+! -3H%$0030! %$0! /1-+%0! -4$0! %$!
A1-"-18I'7IG\E:!N T @!-1)-01*-"T031!1'$! 0., 3! 1$6<! ' @! -1 %3$0! .+>(0! >.29%$0! &/-'$*$+,:!
AT7$0,13+12v,&! *)(1,-+,1*-.0127$0,1'$1%8&)-1,$*$+, 1 2(**3+.2-,.(+10$+0.6.".0-,..(+!
53.1>-.,Im-1)1.4+2.)-'$*$+,:!
1 @!-18/-'$*$+,19%$01 2-%)-/+$01-"$21"$OINJI! 2(+0$.'01)(31!'$0!)-1,.23".$10!'$,1'$310!
?-1%.+0:!

&

E0 H2$@)X[@2$#& %O0)*& =:()& $*& P)$& P>$#& #$(& >02(=2***9)& *,3$().& 2z& )*&
,93%$)>>)%)*3&y&
!
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VAVRUAY)

E"$1)1&"(.,'TI%(23*$+,01Y 11!
'78-6(1-,.(+1%73+IF-))(1,10311'7& - 1%$!"-1+-, 319!
'78'-6(1-,.(+1%73+1Z-+IF&/.(+'Ic-, 318!

'78-6(1-,.(+1%S$!)'-+01%7-2,.(+!

'78,-6".00$*$+,! %7.+"$+,-.1$0! $,! -1 031"$."-+2$! %$0! $0)=2$0! $,! %$0! 9-6.,-,0!
+-,31$'0:!

|

HSIF-))(L,1-1&,&11&-".0&<!"$!)-+1$0,1$+12(3101%$! 1&-' G| A(+2$1+-+,I'$01)'-+0!
067-2,.(+0<127$0, -+ $+-+,1537(+11&>'&29.,18!2$01)'-+0!$,1537(+1'$0! . +,=/1$! %-+0!'$!
Z'-+1c-,31$1)'30!/'(6-:I A7$0,!-1>3,31$! &,-)$:1 #7(1%(+++29$! &,-.,! . +%.0)$+0-6'$:!
D"+, 28-<1 1 @! =", 1'-1' (.1 031! -1 )1(,$2,.(+! %$! -1 +-,31$! %$! OS<! .1 @! -"-.,! %$0!
-11C,&01%7$4&23,.(+153.1,1-+0)(0-.$+,!c-,31-BIIJ:I] 1 @!;%.>>&1$+,$0129(0$0!$,

1 1-+0)(0.,.(+! %$! c-,31-BJJJ! )-1! -11C,&! 53.! +(30! $%)C209-.,! %$! >-.1$! -!
1-+0)(0.,.(+! %$! -1 9%6.1$2,."$! 2-1! (+! &,-.,! 6'(53&! -"$2! '$2-%1$! '&/-1 1 >-"-,!
1$>-.18! 3+$! (1% (++-+231 %(+2! 1 &,-.,| 6(+1537$"$! $-6%! (3,1 @! -! -300.! %-+0!
'7(1%(++-+28! -1)(00.6.".,&! %7-,,1.63$1! %$0! 0,-,3,010!32,.>0! 8! %$0! d(+$0<! %S0!
)1(,$2,.(+01)'30! -2,."$0:! :$0! 1&0$1"$0! +-,31$"$096$0! 1&0$1"$0! >(1$0,.=1$0:! A$O!
Uo&+(*.+-,.(+018&,-.$+,11$)1.0$0!%-+0!'$01%.>>81$+,0!-11C,&0!$, | (1% (++-+2$!*-.0!m-!
-1&,&10.%)'.>.&:!!

|

ROMA4P(2P(;,3:2*& P2$(8 S)H&. (, #2*#8. =)8 92#)(@,3:2*€ =)& >,& * 35()& "3,:3])>>)8. P24

@ ,*3&y&W)H#& #&,*3"()$(H&, @,))*3&"3"&="8\&92*#3,3"#&Y&&
|

#$! $4,$1'S1)1&"(.,1*-.01 1*$1 0$+6'$! 537.1+7@! -1)-0! $+2(1$! %! 2-%61$:1]'1 +$! *$!
0$*6'$1)-018!*-12(++-.00-+2$!537."1 @!-.,1%&?8! $3! %$0! 2-0:1k$! +$!)$+0$!)-0! 53$! m-!
0(.,1%-+0!'$0! -*6.,.(+01 81 2(31,! $1*$! $+! (3,1 2-0:1 A7$0,! 3+! 2(,&! 231.9%.53%:! X-.1$!
3+$1'(.<!127$0,1-300.1>-. 15! 3+$!".0,$! -"$2! %$0! ) (Q®RB:! A$! +7$0,1)-01)(31!-3,-+,!
537(+1"-1,(3,11&-".0$1!,(3,1%$!03.,$:!K+121&$!)-1>(.01%$0!.+0,13*$+,0:!

I @ -l %7-3,1$0! *(@$+0! )(31! %&"$'())$1! %$0! $0)-2$0! 2(**$! '$0! 6-34!
$99@,&(,.53$0! $+,1$! 0$1".2$1)36'.2<! m-1 0$! >-.,:! ;-+0! '$! 2-%1$! %3! *-."-/$! "$1 <!
'7IG\E! -! (6,$+3! %7-3,1$0! 0$1".2$0! )36'.20! 537.'0! '3.193P46$0! $0)-2$0! )(31!

2(+,. 438111 1(*$+-%3$! "$1,$! $,! %&"$'())$1!-16.(%."$10.,&! -3,(31:! A$! O(+,1 %30!
)1(?$,0! 53.1)1$++$+,! &+(1*&*$+,1 %$! ,$*)0! *-.01 53.1 0(+,! 6.$+! )(31! (30! '$0!

-0)$2,0:!

|

NO2(=2** *9)&P, (>) &, $##:&=)& (":*3(2=$93:2*.&:*3(2=$93:2*& *3)*3:2**)>>) 0&}[, [3[:>&=)
P(28)3#&y&

|

101281 2-01'8<! (+1)1&"(.,! -300.1.1*$1 0$*6'$! 3+1 (3,153,311 53.19%(.,| $+2(1$! C, 13!
68&21.,1 )'30! '(.+! %-+0! 3+ -11C,&! %7$4&23,.(+! >3,31:! A$! O(+,! %$0! &'&*$+,0!
F)(L,+,0:]+7@!-1)-01%$!) L (/1-+*$1$+!,(3,12-018!'$311-2,35"$:!

LO v$)>#8&%2-)*#&<$%,*.&;:*,*9:)(8#2*38&% :#&)*&m$@ () &y&
|

E+1>-.,<127$0,1230,$*$+,1812-153$10$1,1'$! Z'-+I c-, 31$!-300.:! m-1 %6 (++$! BESYHHO!
1$00(312$0!93%-.+$0!$,1%$0! *(@%$+0! +&2$00-. 1$0: 1 #$!)'-+<127$0,!3+1 (67$2,.>!53.1"-!
-300.1)$1*$,, 15! %$! 2-23'$11'$! 63%/$,! +&2$00-.1$!)(31! 0-1*.0$! $+! L 3"1$:! A7$0,!
-300.13+$!53$0,.(+1%$!)1.(1.,& ! K+19%(.,! (3?2(310!,1-"$1! -"$21 2$! 537(+!-:1 .1 (+!
"$3,11&-".0$116$-32(3)!1%7-2,.(+0<!(+!"-19$"(.1!,1(3"$11301%7-1/$+,:!b.1 (+1$0,1031!
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%73+ 63%/$,!)1&2.0<! '$! Z'-+! c-,31$! +(30!)$1*$,,1-! %7&,-6'.1! %$0! )1.(1.,&0! 53.!
)(311(+,! C,1$! 1&-.0&$0:! A7$0,! 3+1)$3! '7$4$12.2$<! .1 >-3,1 C,1$! -*6.,.$34: K+1)$3,!
%S -+%6$1! )'30! %$! 63%/$,! *-.00 1 >-3,1 "(1! -31 +."$-3! 1&/.(+-1 0. 27$0,!
$+".0-/$-6'S: K+ 1Sm(.,13+$1$+"$'()$!)(31!'7]G\E:IDI'7]G\E<!. 1>-3,1$+2(1$1%.".0$ 1!
$+,1$!'$0! %8&)-1,$*$+,0:1 #$! 63%/$,! +-,31$! $0,!,1=01".*,, &!)-111-))(1,! 8! %7-3,1$0!
63%/$,01*-.01)(31'-1)1(,$2,.(+1%$!'-1+-, 31$I$+!"."$<IM-1+(30!%(++$!53-+%!*C*$!
)-01%$1)(00.6.".,&0:1b31,(3,!8!'79$31$!-2,3$"$<! (+IBB,V, 1 %6-+0 -1 )'-+.>.2- (+<!
)1&)-1$11"-1/$0,.(+! 53! %-+0! '$0! -2,.(+0:! q3-+%! (+0$1-1)'30! %-+0! -1 /$0,.(+<! .
>-39%1-1)$3,HC,1$!)'301%7-1/$+,:1A$-1)$3,10$!>-. 151$+!" $+1-T531%501) 1(?$,0!)'30!
0(2.-1(3I'$!*-."-/$16'$31)-11$4$%)'$: 1#-1 1$*.0$!812.$'1(3"$1,1%3! " ('$*6$$e<!'$!
18-*&+-/$*$+,196$01)-120<!, $+.112(*), $1%$!, (3,$0!'$0!>(+2,.(+01%$0!$0)-2$0!"$1,0:!
#8<!1(+1$0,1)-010,1.2,$*$+,1%-+0! 3+163%/$,! +-,31$! *-.0! (+1)$3,!'7.+,&/1$1! 53-+%!
*C*g:!

IQO&M#3:%)X[@2$#8& G$O2*& P)$3& ;,:()& )*& %r%)& 3)%PHE =$& %,:>>,)& @)(3& )3& =$¢
"92>2":G$)&2$8G$)&9)&H2*38=)$4&;2¥03: 24H& *3, 2+ H3)H&Y &
|
A$!53.1$0,! #)(1,-+,<! 27$0,1,1(3"$1! '$! 230,$! *.".$3:1 ;-+0! '$! 2-061$! %$0! )1(?$,0!
007-*&+-1$*$+,1967$0)-28<!.1@!-1,1(.01/1-+%$0!>(+2,.(+0:1#$12(,&10(2.-'<11&218&-, . ><!'$!
2(,&!1)-,1.4(+.-'<!)-@0-/$! $,)3.0! -1 53$0,.(+! %$! -1 6.(%."$10., & :-+0! 2$1,-.+$0!
d(+$0<!'7-0)$2,16.(%."$10.,&!$0,1)'301.%)(1,-+,153$!%-+01%7-3, 1$0!+(,-**$+,1%-+0!
'$1 1&0$-3! ¢-,31-BJJI<! $,1"$0! d(+$0! 2$+,1-'$0! %3! 1&0$-3! &2('(/.53%:! D! 2$1,-.+0!
*(*$+,0153-+90! (+1>-.,106$0! -*&+-/$*$+,0<1.1>-3, 1, $+.112(*), $! %$! *-+.=1$!1)'30!
F)(L-+$! %S$! -l 6.(%."$10.,&! 0. $"$! $0,! 2'-00&$! %-+0! 3+$! d(+$! 1&)3,&$!
+,&1$00-+,$:! ;-+0! %7-3,1$0! d(+$0<! '$! 2(,&! 0(2.-'1 (3! )-,1.*(+.-'1 $0,! )'30!
F)(L,+,: DS (+*(1 27$0,1)-01 2(+,1-%.2,(.1$<! '73+1)$3,1 >-2.". $11'7-3,1$! $,1 ". 23!
"$10-:!!
|

110 }[,[3&:>&=)#&278)93:: #&P ("9 #&G$) 8@ 2$H&@2$HE&: 4)X&Y&
|

#$!Z'-+1c-,31$!1%$*-+%$! %$0!-2,.(+0!1031!'$!12(31,!,$1*$! &/-'$*$+,: 1 A7$0,!'7.%&$! %$!
'$1>- 1$1$+!>(+2,.(+1%3!63%/$,<1%$0! 1$00(312$0!93*-.+$0!$,!%0$!29(.0.1!'$0") 1.(1.,&0!
%7-2,.(+:! " @! -! 2$1,-.+$0! 29(0$0! 537(+! %(.,! -60('3*$+,! >-.1$! 2-1! 'l @! -! 3+$!
&298&-+2%!'&/-'$! +(,-**$+,! -1 %&0./+-,.(+! %$0! d(+$0! ¢c-,31-BJJJI<! 'l >-3,!-300.!
&'-6(1$1!'$0!)'-+0!%%$!/$0,.(+<!'$0!1$>(1*3'$1:!D!2(,&!%$!'m-<!.'"l @!-1%$0! 29(0$0! 8! %$C
&29&-+23%0! )'30! '(.+,-.+30:! #$! Z'-+! c-,31$! $0,! )(31! '$! *(*$+,! O(3*.0! 8! 3+!
)1(2$00301)-1,.2.)-,.>!-3!+."$-3!%3$0!2(**3+$0:!]"10$1-10(3*.0!8!2(+2%1,-,.(+!)-1!
-103.,$:!1]1@!-31-1-300.13+!1-))(1,'%7.+2.%%$+2$0! $+". 1 (++$*$+,-'$0:! -1.$HAL'.+$!
\(%.+! $0,! $+! ,1-.+<! 28! )$+0$<! %$! ,1-"-."$1! 031! '$! %1->,! %3! %(23*$+,! >.+-"!
c(1*-'$*$+,1."10(1,.1-)$3,HC,1$!>.+1%7-++&$!-"$2!'$0!-11C,&0! %3$! %&0./+-,.(+! %$0!
d(+$0!c-,31-BJJJ:!
|

/5012%%)*3& 9<2:#:3[2*& 9)#& X2*)#& U,38(,5QQQ&Y& }[3[:>& ,$##:& 32$3)& $%)& #'(:)
9(:3h()#&y&
|

E+1BJJS<!(+!-1)1()(0&!8!'-12(**.00.(+!S!0.,$0:| E+! BIIT<!'-12(**.00.(+-1%.,! (€:!

AS$,$! )10(0.,.(+ &1 -22()-+&$! %73+ 1-))(1,! ,$29+538 -"$2!
'7-1/3%$+ -,.(+:1 A$0! 21.,=1$0! O(+,1 %6&21.,01 %-+0! -1 %.1$2,."$:! A7$0,! ".&! 8! 281 -. +$0!
$0)=2$0!$,12$1,-.+0!9-6.,-,0:1:$)3.01BIIT<! (+1-"- IMI-+01)(31$+!>-.,196&80./+$1!'$0!
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0.,$0! ".-1%$0! -11C,&0! %$! %&0./+-,.(+:! ;$)3.0! %&2$*61$! BINI<! 28, $! %6&0./+-,.(+!
-31-.,19%31C,1$!-2,."$1*-.01$+12(+0,- -+,153$!"-12-961$!'&/-'1+&2$00.,-.,1%7C,1$!1$"3<!
(+1 1,17 "&1 '(+/,$%)0! 031! '7(1%(++-+2$:! E"$! $0,! )-00&$! *-.+,$+-+1 $,1 (+!
1-"-."$1 (101 031! -1 %&0./+-,.(+:l E+,18! .%$+,.>.2-,.(+$,! %&0./+-,.(+<! 'l @! -1 '$!
)1.+2.)$1%3$10,-+%0,."153.1%(.,|C,1$! 1$0)$2,&:; @R+ +$1)$3,1)'30!%&,&1.(1$1! 2$0!
$0)-2$0:! #(10! %$! -1 %8&0./+-,.(+<! 27$0,1 '$! *(*$+,! (s! (+! >.4$! '$0! (67$2,.>0! %$!
2(+0$1"-,.(+1)(31!(8,$+.113+1&,- 1 %$! 2(+0$1"-,.(+1>-"(1-6'$! )(31!'$0!9-6.,-,0!$,!
'$01$0)=2$0:1 A7$0,196(+2! 3+$1)9-08! #)(1,-+,$! $,I'$0! (62$2,.>0! 0$1(+,1 %&21.,0! %-+0!
3+1-11C,&:IA7$0,1$+12(310!$,1$+1%.02300.(+:!A7$0,1031,(3,1031!m-153$1+( 125!, 1-"-."$:!
|
IF012%%)*38&>0"@,>$,3:2+&)#3[)>>)&)*@:#,),7>)&P2:*3&=)&@$)&7:2=:@) (#:3"y&&
|

E+1>-. <I'$IF-))(L,!c-,31$!53.150,1 1$)1.0! %6-+01'7 (1% (++-+2$<! (+1%6(., 'S >-. 18! 1 *$!
0$%6'$! (30! '$0! U! -+0:! A7$0,! '7&,-,! %$0! *.$34! %-+0! 2$,,$! (),.53$! '8:! *(+.,(1.+/<!
)'+.>.2- (FIH$SIF-))(1,<127$0,1'$1*($+,1%6$! 1$+961$1%$0! 2(*),$01031!'$0! -2, .(+0:!
K+l >-.1 '7&,-,! %$0! $0)=2$0:! A-! "-1 )$1*$,,1$! %$! "(.1! '$0! -*&'.(1-,.(+0! )(31!
&'$+,3$"$*$+,1 -"(.1! )'30! %$! 63%/$,0:! A$0! -0)$2,0! O(+,! 6.$+! 1$)1.0! %-+0!
T(1%(++-+231%, 196SI$+$1I3+$I6(++$1)('.,.53$!+-,31$!-310$.+1%6$!-IF &/ (+:1!
|

120WO,$3()#&()%, (GP)#E&Y&
|

K+1-1 $+,&1-300.19%7$0, *$11 3+1)$31'-1 >1-/*$+ -,.(+1%$0! $0)-2$0! %-+01'$! F-))(1,!
c-,31$!Q"(.112-1,$R:IK+!>-1'-196.0,.+2,.(+!$+,1$!'$0!*.". $34!>$1*&0!$,!(3"$1,0:!a+$!
/1-+%$!)-1,.$! %$0! *.".$34! (3"$1,0! +$! O(+,1 )-0! 0&)-1&0!)-1!)'30! %S$! NJ! *=,1$0:!
;-+0!'-1)'3)-1,! %$0! 2-0<! -1 %.0,-+2%! 8! ,1-"$10$1! $0,! .+>&1.$31$! 8! NJ! *=,1$0! $,!
2%1,-.+$*$+,! +>&1.$31%! 8! BU! *=,1$0:! a+$! 2(+2'30.(+! $0,! %3$! %.13$! (3.! 27$0,!
>1-/%$+,&!1%-.01-"$21 %$0!)$,.,$0! *$031$0<! 'l @! -1 0(3"$+,! *(@$+! %6$! 1$2(++$2,$1!
2$1,-.+30!d(+3$0:!
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R00%0%&8G&S&M%*-"0(2-+A*+/0&%0*-%*+%0&S&1"%*+*"&J.'+%-&

1296%%$%)&=)&K9<,)(7)) D&

K)(@:9)&T&H(2P()3"8)38. #3:2*&=)#&M#P 0)#&T)(3#&
N)&5/qQCq5Q/F&
12*3,938T&S@)*$)&122=)*7,9D&5L.&/QFQ&KI<,)(7))D&&
|

_(61$*&#1+
!

&

10 VE)>>)H&H2*3&>)HE&=:" ()*3)HE, 03: 2 H&Y6) " VH&=, *H&>) &H)(@:9)&)#3: 2+ &=)H#&)HP Q)&

&

[(3,1%7-6(1%!%$%$)3.0!BJIU<! (+!+73,..0$!)'301%%$!)$0,.2.%$:! K+!-19%(+21%3!*$,,1$!-3!
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'$10$+0! (s!.'0! 0(+,1)-00&0! %-+0! %$0! 13$0! (S! 27$BIBR,PS, (3!)-00$1!)-1! %$0!
$+061(.,0!(s.1@"-1%6&?813+1)$, ., 1)- 1215+, 1$196$34!/1-+960HERPO(.41%6&> +.,.>1)-1!
L(+m(+! $0,! 3+! 29(.4! %$! )$LO(++$:! a+! )(312$+,-/$! #)(L,-+,! %$0! */+$0! " (+,!
53-+06H*C*$IC, 1$!'$01*C*$0:!!
HT7$4$12.2$1-1&,&11$>-.,1.'1@!-19%6$341-+0!$,1.'01(+, I-+-' @0&!"$0) 1 (/1=01%3!*-."-/$: 1#$0!
-, $+,$01 +$1 %(."$+,1)-0! C,1$! ,1()! /1-+%3$0! )(31! 23, $! B%$! 2-11 28! O(+,! %$0!
N4 *-, (F0:1]0N (+,1%(+2! 1$>-.,1'S 1-"- 106$! $11-.+1 +.,.-'1*-.01-"$21%7-3,1$0!
)$LO(++$0:1 ;(+2! 27$0,! %$! +(3"$-3! 3+1)$3! 0362$2,.>1 (0! %$! +(3"$-3! >-.,1 3+
A'SH,- 1SN0 (1 (S (+H (L NT&N(3,.(+1)-11, 1(+m(+:1 D1 28! ., 1$<! 27$0,! .+,&1$00-+,:!
A7$0,13+$!-))1&2.-,.(+:1]0! (+,1 1$>-.,I'$1*-."-/$! 53.1$0,!.%$+,.53$! 8! 2$'3.19%6$! P! 8!
|Jf:1 K+1-1$319%$0! 29(0$0! 537 (+1 -1 $+'$"&$0! %-+0! 28! +(3"$-31 %6(0Q %2 53$0, . (+!
%$0! "(.$0! %! 29%* +1%$! >$1107$0,! +(,-**$+,1)(0&S$:! ASO! . $34! 0(+,1 %$0! "(.$0! %!
)&+&,1-,.(+! )(31! - >-3+$! *-.01'$0! 1$+%1$! -22$00.6'S0! -3! )36'.2! )$3,! .+, $1!
230,$*$+,I'$3111v'$!1&2((/.53%:1]1>-3,1,1(3"$1!%$010.,3-,.(+0!]. +HI. +153.1+$! 0(+,!
)-01&".%%+,$0:1K+1)$3,1)-11$4$*)'$!" *. $11'7-22=01%%$0!).&,(+0!$,!2@2'.0,$0!".-1%S$0!
/1."-/1$0:1D2,3$"$*$+,127$0,10(3"$+,1/&1&!)-11"-1bACG! 53.12(3)$! 230,$!'$0! -161$0!
53.1%&1-+/$+,!$,! ,9&(1.53$*$+,! +73,.".0+,1)-01,1()! %$!)$0,.2.%$0:! ;$0! )1(?$,0!
$4.0,$+,1)(31!10$!1&-))1()1.$1!2$0!$0)-2$0! 2(**$12$'3.15+,1$!G(2€0,-$'1$, [ (31! €!
[-4.0:! :-+0! 2$! 2-0<! '8! 1 @! -1 3+! B(+! 2(+,-2,! -"$2! [+>1-6$%,! G134$"$0!
E+".1(++$*$+,1$00-@$!%7-"(.113+16-.1A7$0,!0(30! 1&O$1"$!*-.0! (+!-153-+%4! C*$!
3+16(+1$0)(.11%$!)(3"(.11 1&-".0$1!'81 3+$1 2(++$4.(+1*(6.".,&1%(32$!$,1)-@0-/=1$!
+,&1$00-+,$:11

E0 V$)>& )#38 >)& (~>)& =)& J($4)>>)#& )*@:(2*%)%)*3& & =,*#& >)& ="@)>2PP)%)*3& =$& ¥
@) (38Y&VS)>>)HEH2*3&>)HE, 93:2*#&92*9(h3)H&I6)* HEP 2$(8&="@)>2PP)(&>)8%,:>>,"
|

K+1-1>-, 13481 +(3"$"$! 2-1,$! %-+0!'$! 2-061$! %31 ZF;::| A$HY! +7$0,! (3?(310!)-0!
-9%(),&:!! @'-1%$0030! %$0! d(+$0! (s!.1>-3,1 1$+>($2$1$40!)(31!537.'0!)3.00$+,!
2(3$1!'$! 1v'$! &2('(/.53$:! K+ 29$129$! 8! &,-6'.11 3+! )-+1.262,$31! 53.! ".0$! '$!
%+, $+196$0!1d(+$0!"$1,$0: 1 A7$0,13+$! +(3"$"$1 2(329$! &2('(/.53$!53.107-2(3,$1 031!
12-1,$1%31ZF;;153.147$4.0,-.,1)-01%-+01'$! $)0:1AS$, $12-1,$1)$1*$,, 1-196$10-"(.1!
"$10! (s!(+1"$3,1-"$11%-+01'7-"$+.1:1 A7$0,!'$! 631$-31 % 78, GBB1!53.1$0,1 29-1/&!
)-11'$12-6.+$,12.53%,1%6$!1$,1-"-."$11-12-1,$!(>>.2.$"$:!

AT7$0,1"-1)1$%.=1$! >(.01 537(+! >-.,1'-1 .- O(+! -"$21 -l F&/.(+] >'-*-+%$! %-+0! 2$,,$!
2-1,$:1K+!-1.+96.53&196$0! 2(++$4.(+01537."1>-3, 1 *-.+ $+.1:1 A$! +7$0,1)-0! . +,&1$00-+,!
%$! 15/-1%$1!537$+ F&/.(+!G134$"S0HA-). -'$:11]1 @! 206$210!-"$21'$! G1-6-+,!

X+ +061Qc$$1)$%$<!Ib.+ HZ.$, $10H#SS3I<!:. 6$$exR: 1@ !-1+(,-*$+,196$0!, 1-"-34!
53.10$!>(+,!8! 29$"-'10311)'30.$310! F&/.(+0:1 1 @' -1 %$! ,.$*)0! $+!,$*)0! %$! 6(++$0!
2("-6(1-,.(+0153.1)$3"$+,1-"(.11".$3:1:7-3,-+,)'30!153%  I'$0!G134$"(.0N1(>. . $1(+,!
)-1>(.01)'30! %$! 2$0! +(3"$-34! $0)-2$0! -*&+-/&0!I *C*$1 0.1 /0l +$! 03!, 1(3"$+,1)-0!
%%-+01'$OINI12(**3+$0:!!
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I @!-1,(3,$! 3+$! 0&1.$! %$! d(+$0!)1.(1.,-.1$0:! Z-1! $4$*)'$! '$! 53-1,.$1! ,1=0! "$1,!
067222'5!53.1)$3,1 2(351! 3+! 1v'S! %6$! 2(++$2,.". &1 A7$0,1 &/-"$*$+,1 2(*).53&1 8! 23!
$+061(.,12-11.1@!-181G134$"$0!3+$1&"('3,.(+1%&*(/1-)9.53$!/-'()-+,$:1]1 @!-1%(+2!
3+$1)1$00.(+1031'7$0)-2$!"$1,!153.1$0,!, 1=0! . +,$+0$:| E+*C*$! $+)012$0!)$10(++$0!
81222'$1+$!"$3'$+,1)-01+(+1)'30!53$!'7(+12(+0,13.08!, 1) (3! %$+0&*$+,129$d! $34:!
JOI"$3'$+,)1(,&/$11'$31153-1, .$11-&1&:!

|

1 @! -1 &/-'$*$+,1'$I*-."-/$! 6'$3:1 #7]G\E! 07(223)$! %$! -1 /$0,.(+! %$! 2! *-."-/$:!
:$)3.0!)$3<! $"$! -1-300.!'-1/$0,.(+! %$! - b$++3! Q6$1M$,$-3R:! A7$0,! 3+$! 031>-2$!
'* &%= 01 (+1)$3,153-+06! *C*$l,1-"-."$11 0311 211 [1-"-."$11 -1 2(++$2,."., &<!

' * $11'$0196&)(,(.10:1#$0163%/$,010(+,!". *.,&01%- 0! (+1)$3,153-+%*C*$1-/. 1: 1 #$!
631%-3! D/(1-!,1-"-."$! +(,-**$+,1 031! '-! 2(+,.+3.,&! %73+$! d(+$! %3! *-."-/$! '$!

'(+/1%31 2-+-"1%-+013+$!)9-0$! )& 1-,.(++$"$:1]'01 &, 3%.$4 3+$!)-1,.$! %! - b$++$:!
'1@!-19%%$01)(00.6.".,801%7-*&".(1$1!'-1/$0,.(+1&2('(/.53$!%$0!6$1/$0:!

D! 2$1,-.+0! $+%1(.,0! (+!"-1,1-"-."$11 031! '$0! 2(+,.+3.,&0:! K+! " 6$-32(3)! *(.+0!
1-"-."$1103111'$012(+,.+3.,&01031! 3+!, 1(+m(+ %S$! 1BH6(3'$"-1%: | K+1-1,1=01)$3!
%$! *(@$+! %7-1.1: K+ - *$1 -3,-+,1 -/.11 031! %$0! $+%1(.,0! (s! .1 @! -1)$3! %7-3,1$0!
/$0,.(++-.1$0<! (s! (+! $0,!)'30! 29%d! +(30:! K+! 0$+,! 53$! m-!)$B$! /1$>>$1! 031! 3+$!
683! /'(6-'$! %P %&"$'())$*$+,! %$! -1 "SI 2(**$! -1 b$++$:! [T @! -1 65-32(3)! %$!
*(+96$1 53.1)-1'$+,1 %$! -1 b$++$:1 11 @! -1 '$! A-+-"153.1$0,! . %)(1,-+,:1 K+1)$3,!-300.1
S(LIBH($,1"$1,1'81%6$%-+0: 11
I@!-12$1,-.+$0!-3,1$0!2(++$4.(+01537(+1&,3%.$!-300.12(**$!'$1k-1%.+1%31X'$31.0,$!
"$101'$!12.*$,.=1$!1%3$!#-$e$+:IK+!"$3,!>-. 15! 3+$12(++$4.(+!"$10!'$!)-12!%$!"- b $++$:!
A73$0,!"1-*$+,! 3+$! 2(+,.+3.,&: K+! -1'7.%&$! %$! 2(++$2,$1! *-.0! 2$! 0$1-! )-0! 3+3!
2(++$4.(+103)$1!"$1,$! +(+1)'30! *-.0! (+1.1-1 230533 G(2€0,-$":! E, ! %(+2! -)1=0! (+!
$0,1)-1,.1)(311-"$1123053$! [(311€![-4.0!".-1'7-3,1$! 2(++ $4.(+)1&"3$!031!2$!0.,$:!
A$'-10$1-1031$*$+,13+!,1=0129(3%,,$!$+%1(.,<!)-0'0$3'$*$+,!)(31!0$!6-'-%$1!*-.0!
-300.1)(3112$1,-.+$0!$0)=2$0:!!

[

a+1-3,18!$4$%)'$!,1=0! 2(+21$,<! 27$0,! 3+1)1(?$,1 53.107-))$"$! VID+2.$+! 61-0! %$! "-!
b$++SIW:I]T"-196$1'-1Y-2$1%$!\-329$1$,1 230537-31 A-+-"1A7$0,1)1$053$! Nl e.'(*=, 19!
53.196$".$+9%1-13+1)-12:1#7.6/$1$0,!8!"-16-0$! %631 1(EPS! /=1$!'$!)-12\-329$1$, !
12.<1.1@!-19%(+2!3+1$0)-2$1%6(+, | (+1+$10-.,1)-01"1- *$+,18153.1.'1-))-1,.$+,:1]1 @!-13+!
631$-31967&,3%$!>1-+m-.0153.1, 1-"- "$1%$0030:!K+!) 1 &% &E3, 1%6$129-+,.$11)(31!
7-++&$1)1(29-.+$:IA7$0,13+1)1(?$,1-00$d!2(*)'.53&12-1127$0,1$+1)-1,.$!$+! . +,&1.$31!
%7u'(,0:1]1@!-13+1 2(+,1-,1%%$! 53-1,.$1! &/-'$*$+,153.1$0,1 $+1 2(3101 81 2$, | $+9%1(., <! 23!
53.121&$!3+$10@+$1/.$:1#$!163%/$, 1+$!". $+9%1-12$)$+%6-HAHA(+, 1-,1%6$!53-1,.$1!

*. 01)1(6-6'$*$+,1%$!G$'.1.0/(3!-'(10!'7]G\EI031!>(+%60!)1()1$0<!?$!+$10-.0!)'30:!

|

a+1-3,1$1$4$*)'$<I8I"-1"*, $1%$1G134$"$0!$5,1%6$! " ('$*6$$e!'$!'(+/1%$!"-1"./+$! %S$!
20%* +1%$! >$1! Q'./+$! BPR! $+, 18! Z-++$+93.0 $,1 G$/.2-:1 #$0! , 1-"-341 " $++$+,! %!
2(*$+2$1:1]1@!-31-13+1+(3"$-31)-121%$!B<S9-1153.10$1-1 18- 0&:1#8!-300.1(+1)$3,!
)-1'$11%73+$12(+,.+3.,&!*-.0181)-1,.11%$!53-+%! (+1)-1'$1 %6 73+$! 2(+,.+3.,&! (3! %73+
)-12<12$!1+7$0,1)-010.%)'$! 8!, 1-+29$1:! A7$0,!1-1>(1*$153.1>-.,1537(+1)-1'$1)-1>(.0! %$!
2(+,+3.,&! (101 53! 2-1 -31-1 3+$! >(+2,.(+! %$! )-12! 8! 25,4861 (.,:! #8! (s! 27$0,!
)(00.6'$! (+1$00-@$!)'3,v,! %$! 21&$1! %$0!)-120! 53$! %7$00-@$1! "1-.*$+,! %$! 1$+%1$
"$1,1,(3,$01'$0!" .- O(+0!*.0$0! $+1-"-+,1%6-+01'$1 2-061$1 %6$! -1 2-1,$1 %631 *-."-/$1 "$1 <!
2$-1)1$+%1-.,1$+1$>>$,1UJ-+01%$!'$011&-'.0$10(B,$
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11$4.0,$! %3$0! 2-0! (! %$0! ,$11-.+0! O(+,! -29$,80! HE&/.(+1)(31! $+! >-.1$! %$0!
$0)-230! "$1,0:1 A$O! ,$11-.+0! (+,! )-1>(.0! %$0! ->>$2,-,.(+0! +%63GALK3!
%79-6.,-,.(+<1.'012(3,$+,19%(+2!,1=0129$118!"-IF&/.(+!*-.012$'-1"-3,1'$12(3)!%-+0!'$0!
53-1,.$10!03)$1!1%$+0$0:!;$0!,229$0!"$1,$01)$3"$+,!- 0B %&"$'() $1!8! 2$1,-.+0!
$+061(.,01$+2(1$181'79$31$!-2,3%"$:1D.I'7]G\E!$, - IF&/. (+1+$196&2% H)-019%7-/.1<!.!
@!-31-.,1%7-3,1$0!-2,$310!53.1%&"$'()$1-.$+,! 3+ -3 1$P$,1 0311'$! 0., $:1 Z(31!"-!
6.(%."$10.,&<!)-1>(.01 27$0,! *.$341%$!'-.00$1!, 1-+53."$! (3,1 28! /$+1$! %$! 0.,$! $,| %$!
2(3)$11)$3,HC, 13! 3+$! >(.0!,(30!'$0! NJ! -+0:1 E+>.+<! >-. 13! 3PHOB1L,! 27$0,! %8&.28!
6.$+:1Z(31!,1(3"$1!3+! .+,&1C,1&2((/.53$<! 2$!+7$0,1)-0! ,(3?(BL0%$+,1 2-11 "1 @! -!
%7-3,1$0!-2,$310!$, 1+(,-**$+,129-53$!-129. $2,$!)-@0-/.0,$!53.1-10-1".0.(+:!
[1+7@'-1)-01%8$!" /+$1%.1$2,1.2$!8!'7]G\E!53.1%.,1(+13,.".03153$1%6$!'7.+%./=+$:"C*$!0.!
%-+01'$0!-".0<! (+1$00-@$!%$!)(300$1!'$0! 2(**3+$0!-300.!8153-+%!*C*$!3,.".0$1!'$!
)'301)(00.6'$19%7.+%./=+$153-+9%! (+1)-1'$!%7-16 1$I$+1"(.1.$1*-.0127$0,!, 1=01%.>>.2.'$!8!
>-.1$!)-00$112(**$1*$00-/$:!

RO V$)>#8%2-)*#&<$%,:*.&;:*,*9:)(&#2*38&% :#8&)*&M$@ () &y&
|
J1+7@!-1)-01%$!18) (+0$0! 2(**$Im-1Z$10(++$"$*$+,127-.13+$1,229519%$10, 1-,8/.$1 %!
Yot A1 2051 '$1 ZF;:1)-11 $4$¥)'$<! 27$00-@$! %$! 03."1$<!'$0! ZZDb<! '$0! -3,1$0!
)-+0:1 K+1 $0,1 ,1()! )$3! +(*61$34! )(31! 03."1$! (3,1 a+$! +(3"$"$! 2$"3'$!
6.(%."$10.,&! $4.0,$! %%)3.0! )'30! (3! *(.+0! B! -+0! %-+0! '$! 2-%1$! %$! -1 +(3"$"$!
'&/.0,.(+1c-,31-BJJJ:1Z(3112$1,-.+0)$1*.0<!. 1 @!-16$-32(3)!)'301%$! 2(+, 1-.+,$0!
*- +,$+-+,<128$153.1>- 1533!'$! +(*61$! %$! %(00.$10! $4)'(0$! 29%d! +(30! $,! 537."' @! -!
3+$1)$10(++$!53.1>-.,1 $9)0!)'$.+! 0311 %$0! %(00.$10! %7-".0! 031! %$0! $0)-2$0! 0, @'$!
c-,31-1BJJJ! (3! 1&0$1"$! +-,31$"$:1 A7$0,! 3+$1'&/.0",.(+1)30! 2(+, 1-[+-+,$<! ,+)]
* $34:1°-.0Im-1+$11$+%!)-01'$0129(0$0!)'30!>-2.'$0: IAS-1"$3,196.1$!537."1>-3,1)(3"(. 1!
03."1$! -300.:! A7$0,!)-0! ,(32(310! /-/+&<! 27$0,! )-0! )-12$1.58! -! %$0! *(.0! )'30!
2(+,1-/++$01537(+1-11."$1 8! *&" (1$1<! 0(3"$+,! (3.:1#-1" "$1 2(+,.+3$18! 21 (., 1$<!
27$0,1 "1-*$+,1'-1'3, $1)(31! '7$0)-28:! D! 2$1,-.+0! $+9%1(.,0<! (+! $0,! '81)'30! )(31!

10 V$:=& =)& >,& 920606:##2*& =)& 92*9)(3,3:2*& )3& =)& >,& P()##:2*& G$)& P)$3& :,:()&
P@:(2)%)*3& >2(#& =)& >0"3,7>:##)%)*3& =)& P)(%:#&y& N,& P)(#2*)& =")*=[):
92(()93)%)*3&>)&%,:>>,)&y&
|

HT]G\EI-13+$1"(.$1%-+01"-12(**.00.(+1%6$! 2(+2$1,-,.(+<!.1@!-13+10$1". 2$!53.1+$!>- |
53$! m-:1 70!, 1-.,.$+,! '$0! )$1*.0! %7316-+.0*$! $,! U7+ L(++$*$+,:! c(,1$! 0$1".2$!
Uo(++$! 3+ /$+1$! %7$4)$1,.08! 8! -1 )$10(++$! 53.1 -1 %-+0! '$0! 2(**.00.(+0! %!
2(+2%1,-,.(+153$!12$10(.,1 %-+01%$0! 2-1%.+0!)1."&0<! DBH)36'.53$! (3!)(31!3+!
ZZDb:IK+!-19$016(+012(+,-2,0!*-.01$34!-300.10(+,1036*$1/&0:IK+!$00-@$!%6$!03."1$!
"$2I'S0I(@$+0196316(1%:1b]!127$0,13+1%(00.$1103)$1!.%)(1,-+,<!(S! (+1$0,1"1- *$+,!
1=01.%)". 53&<!-'(10!(+!$00-@$!%7C,1$!'8:!
D!b29-$16$$e<!127-.13+$!>(.0!$00-@&!%$!>-.1$!)-00$1!3+*$00-/$!)(31!'-16.(%."$10.,&!
)(3113+196(00.$1! 6.$+!)1&2.0:1 K+! -"-. 1 3+1)1(?$,! % 7t),! $0)-2$! "$1,<! 053-1$!
:3)(@$1:1#$1)1(?$,1)1&"(@-.,UJ!)'-+,$0!%.>>&1$+,$0!5531.00$+,1%-+0!,(30!'$0!
0$+01$,1,(3,$! 7-++8&$:1IK7-"-. 01 (I*C*$!>-. 13+196.02(3101- . "-/$1"$1 1, 12$1'$31!-.!
1-))$'&!1537$34! *C*$! %-+0! '$31! D/$+%6-! BN!-"-.$+,1*.01537.'01 %$"-.$+ *(+,1$1!
'7$4%$%)'$! %-+01 281 05+0!'8:1k$! +7-.1)-01$31%$! 1&)(+0$:1 A7$0,!,1=01>130,1-+,1 2-11 (+!-!
3+196.02(310<! (+!-1%6$0!-1/3*$+,01)'3,v,(62$2,.>0!$,Im-1+7.+,&1$00$!53$!, 1=01)$3!%$!
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*(+06%:1;-+01 6$-32(3)! %! 0$1".2$0! %7$0)-2$! "$1,<! (+1 0-.,1 *C*$!1)-0! %$! 53(.! (+!
)-1'$!'$,1 (+1$0,!,(37(310! %-+0!'$! ,1-%. .(++$'1 %7 IL@J! -+0:! K+ +7$0,1)-0! ,1=0!
)1(/1$00.0,$:1 A7$0,!6$-32(3)!)'301)1&0$+,! %-+0! %6 7SR "$0:! -+ $+-+,<1 1 @!-!
%%7-3,1$0!29(0$0!)(0.,."$0!53.10$!>(+,!-300.<!.'1+$!>-3, 1) §BY +.29$1:1k$! 03.0! %& 28!
2(+,$+,153781G134$"$019$)3.0!NJ!(3INUI-+01.1@!-1)-01*-19$1"$1%31.0-,.(+1%6$!13$0!
53.10$10(+,!>-.,$0:1A7$0,1)'3,v,196$!-106&2(1-,.(+!*-.0127$0,1* $34153$!1.$+:!

LO v$)>>)&)#3&>,&*,33()&=)#&()>,3: 2*#&, @) 9&>)#&92% % $*)#&P2$(&>)#&)#P,9)#& G $: &#
P,(&9)>>)#[9:&y&
|

b7.1@!-13+1$0)-2$!"$1,!(s.1@!-13+1)1(?$,<!3+$1%6$*-+06$1%6$1)$1*.0<! (+1$00-@$!-300.!
%631 %(++$113+$1$4)$1,.08: 1 A-1-11."$1*-.013+1)$3!, 1()! 1-1$*$+, 15373 +$1 2(**3+$!
)1$++$! 2(+,-2,1 "$21 +(30! )(31! -"(.1! +(, 1! .%6&S:! K+121(.,! -"(.1! 3+$! 2$1,-.+$!
$4)$1,.03!-300.16.$+! %-+0! '7-*&+-/$*$+,153$! 06-+01'- /$0,..(+! %$0! $0)-2$0! "$1,0:!
E,12$10$1-.,!6.$+10.1250! &29-+/$0! &,-.$+,1%6$!)'30!$+1)'30!$4.0,-+,0:1k$! 21 (.01 *C*$!
0%-+0!'7.%&$! %! '7(1%(++-+2$! c-,31$! 5373+$! %$0!).0,$0! AHVABER9(0$0! 53.!
%(."$+,1 C,1$!>-.,$0!)(31!-))(1,$1!)'30! %$! 6.(%."$1GR) $+! "."$<1 27$0,! %7-"(.1! 3+!
>-2.. -, $31IVI+- 31$IW153.1813+1v'$1%67$4)$1,:1[(3,'$1*(+%$!) (311-.,'3.1) (0$11%$0!
53$0,.(+0:1]1)(311-.,!C,1$!8!'7]G\E! (s!-."$310<! 281$0,$! 8! %&>.+.1:! A7$0,! 3+$! %6$0!
-2,.(+010311'$053$"$0! (+11&>'&29.,1)(31!'7.+0,-+,:"-.019%(+2!)(31'$012(**3+$0<!. "
@!-1-300.1"-1%6$*-+%6$! %6$! 281 - +$0! 2(**3+$0! %$! 1$)1$+%61$! '$0! $0)-2$0! "$1,0! $+!
1$0,.(+1)-11'7]G\E:! G$-32(3)! %7$0)-2$0! &,-.$+,1 2(**3+-341 $, (+,1 &,&! 28%8&0!)-1!
103.,$:1K+!-11."$1*C*$!819%%$0!0.,3-,.(+0!029.d()91=+$0! 2-1! (+1/=1$! %S $O0!
1=01$,.,0! %$! 53$'53$0! -1$0! $,! %$0! ,1=0! /1-+%60! 2(**$! -1 >(1C,! %$! b(./+$0:! E+!
*C*$l $%)0<! .1 @! -1 %$0! 2(*3+$0! 53.1 /=1$+,! %$! ,1=0! /1-+%0! )-120! $,! 53.! +$!
/=1$+,1)-0r'$0N$,.,$0129(0$0: !

D!b29-$16$$e<!'$!)-121K(0-)9-,1+7$0,1)-0!'-1/$0,.(+! %6$! ' 7]G\E: | #-1 2(**3+$! . $+!

"1- 4+, 181 281)-12:1 .01 T +7@! -1)-01 "1- *$+,1 %$! '(/.53$! 2-11 27$0,! 3+$! /1-+%$!
031>-2$!$,153$'53$!)-1,12$!10$1-.,1*.$3419%67-"(.113+1/$0,.(++-.1$!53.1/&1$1-.,| %6$! -!
*CHI>-m(+1'7$+0$%6'$1%$01)-120!.*)(1,-+,0:!!

#$16(.01%$! -1 A-+61$<! 27$0,! -1 h."$! %S$! G134$"$0! 53.1 ,.$+,1 8! 0(+! 6(.0<! 27$0,! '$31!
2'.$+,='$!53.19-6.,$!'8:1!
K+1-11$)1.0'$1)-121;3%$+1)-112(+,1$<!."1>-3,'$1/&1$TED,1)-0!>-2.'$12-11)-01/1-+%!
29(0$!+7-1&,&1>-. N$+%o-+,I'(+/,$*)0:IK+!"-I'$11$*$, 1$1$+1&,-,)$,.,18)$,.,:!!
K+1-1&/-'$*$+ 1> 1-"$21'-| AKKZDFAI! %$0! )'-+0! %$!/$0,.(+!)(31!10.,$0! 0$*.H
+-,31$'01%(+,1'$! p-316$1/<!'$1b29$3,6(0x! Z-1>(.01.1@!-13+$1/$0,.(+<!)-1>(.0!. 1+ 7 @!
$+1-1)-0<1%$0!/$+010$! 0(+,1)-1>(.0!-))1()1.80!'$0!".$34:1 A$! O(+1>(.0! %$0!)-120!
0-+0!53$!m-10(.,! (1/-+.0&:!;-+0! 230! $+%1(.,0! (+! $00-@$! %$! 21&$1! %$0! %6 @+-*.53$0!
53.11$" $++$+,1,(301'$0! NU<! BJ!-+01)(311 2(+0$1"$1! 2$50! $0)=2$0! 0. +(+! (+1+$!
0$!1$,1(3"$!537-"$21%316(.0:!

|

JQO[3[:>&=0,$3()#&H#3,D)<2>=) (#&.$8%,>>)&@)(3&Y&
|

' @' -1%$0!)1."&0! $,! %$0! d(+$0! )'3,v,! %&'-.008$60!$! p-316$1/<! .l @! -! %$0!
)101.&,-.1$0!53.1(+,1%$1)$,.,$0! (3!)'301/1-+%$0!)-12$"$0:1]'010(+, 1$+! -, $+,$!53$!

'$1 ZFDb! 29-+/$! $,1 535! -1 d(+$! )-00$! $+! 2(+0,132,.6'$:1 b31!'$! ZFDb! (+! - 53-+%!
*CrEI > /&1)-01%"1 %651 20(0$0: ! -+, F+-+,1 521 "SI 6((*! %&*(/1-)9.53%<! (+! +$!

0-.,1 2-*-.0:1 A7$0,! )(31! m-! 537(+! 2(+,.+3$! 8! %.1%$! -"$2! '7]G\E! 537.'l >-3,1)'30! %$!
*(@$+01)(311)(3"(.11/&1$112$!/$+1$1%7$0)-2$!53.10(+,13+1)$31%6$0! d(+$0!+(1*-+70!
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496:1 A-110.1-1)()3",. (+1 2(+,.+3$! 81 21(.1$! 537(+!"-1)(3 "(.1!2(+0,13.1$! %$0030<!
2$1,-.+019%&2.%%$310!)(".,.53$0!"(+,10$!%.1$!53$!27$3,1)-08!$,1537.1>-3,1$+1>-. 1$!
-3,1$!29(0$:! A7$0,1)(31!2-153%! +(30! (+!$00-@$! %6 7-"¢BB(1,$! %7-))1()1.,.(+!

)-11 '$! )36'.2! )(31! 533! 2-1 %$".$++$! 3+ $0)-2$! "$1,! 3..0&! (>>.2.$"! #S0!
*(%.>.2-,.(+01)$3"$+,1 53-+06! *C*$! -"(.11 . $3! %-+0! 2$1,-.+0! 0.,$0<! ' >-3,1 %(+2!
C,1$! ".[.'-+,:1 A7$0,! 6.8+ %7-"(.1! $+! *&*(.1$! 23! 53.! 07$0,! )-00&! %-+0! '$0! UJ!
06$1+.=1$01-++&$01) (311" (. 112(**$!m-1)$3,129-+/$1:!

/10 M4)%P>)&=0,93:2*#8&)*8&92$(#8&Y&&
|

K+1,1-"-."$1-300.10311"-1) 1 (*$+-%$!"$1,$:!E"$!$0,! (3,!18!>-.,16-.0&$:!] 1 @!-1$+2(1$!
06$01)(.+,01+(.10'8!1&0(3%1%$:!]'1>-3,1$+2(1$! 2(*6'$1!2$1,-.+0!,1(30)(31!"-1 1$+%1$!
)'30!1-/1&-6'$:1!
K+1-1)-11$4$%)'$13+120-+, $LI'S!'(+/1%$! -1 b$++$!53.1"-129-+/$11$,153.1"-103."1$!
LIb$++$: I ASI0$1-13+$10(1,$1%7-)) 10 1., (+1%$1 2, $1)-11'-53$"$! (+1-31-13+]
2-%1$!)'30!"$1,!$,13+$1/$0,.(+1)'301-)) 1) 1.&$:!
|

/50q3)>>)4& #2*38& S)H& ()>,3:2*4& ,@)98& >WH& <,7:3,*3H&Y& 1296P()**)*3[:>#& >)#& ,
*23,00%)*38)*&;, @)$(&=)&>,&7:2=:@) (#:3"&y&&
|

K+1-1,1(.01)$10(++$0!53.107(223)$+,1%$!"-1)-1,.2.)-,.(+D(2.-'$!8!'7]G\E:1q3-+%! (+!
13+1)1(2$,<! (+1-13+$1-)) 1(29$1)'3,v,10,-+%-1%.0&$! 53.1(80! (6'./$! %$! >-.1$! 3+$!
$+53C,$! %-+0! '$0! )-1-/$0:! K+! %&'.*.,$! 3+$! d(+$<! (+! "-1"(.1! '$0! /$+0<! (+! '$0!
*)'.53%!%-+0!%30!-,$".$10:! A730,!'$!6(3'(,!%$0!/$+0!%$1;! 2.)-,.(+:!]*)".53%1!
'$0!/$+0!$0,!.*)(1,-+,! 2-1'm-1)$1*$,! 53$!'7$0)-2$! 0(.,! 1$0)$2,&! %$0! 1."$1-.+0:!]"!
>-3,10-"(.11537.1@!-16$-32(3)1%$!"-+%-".0*$!%-+0!'$0!$0)-2$0!"$1,0: | E". %$**$+ <!
'$0! )$10(++$0! %$! - 2(**3+.2-,.(+! 07(223)$+,! -300.! %S$! ! )-1,.2.)-,.(+! %-+0!
%7-3,1$0! 29-%)0:! K+! -1 53-+%! *C*$! -300.! '8! 3+$! $4)$1,.0$! %3$)3.0! )-0! *-"
%7-++&$0! (S!'$0! 2(**3+$0! O(+,!)-1>(.0! 3+!)$3! 2-'(30$0! %$! 2$! 537(+! ! >-., ;I K+!
$00-@$!-300.!%$! %.1$! -341 2(**3+$0! %$! >-. 15! %$! -1 "1-.$!)-1,.2.)-,.(+! $,1)-0! %!
T A5 (1%-, (+<! T @1 -1 53-+01 *CrBI 3+$1 96.>>&1$+2$:1 Z(.+,1 %! "3$! 6.(%."$10.,&<! 28!
>-.,1)-1,.$!1%3!*$00-/$: k$!*$! 1-))$"$!%73+129-+,.$1!1)(31!"-1) 1 (*$+-%$!"$1,$! (s!
(+1-1"(3'31>-.1$1)'301%$!)'-2$!)(31!-"(.1!3+!-22=01Z'F:! K+!-19%w!2(3)$1!2$1,-.+0!
-16130:! A$-! -1 2-30&! 3+$! 1&-2,.(+! >(1,$! %$! 2%$1,-.+0! 53.5&! (1.$+,&0!
)(".,.53%*$+,:1:$01/$+013,.".0$+,1%(+2!1 23,1-0)$2,16.(%."$10.,&!)-1>(.0!)-12$! 53$!
m-!1"$0!-11-+/$!6.$+:! A7$0,! -1 *C*$! 29(0$! 0.!'$0! /$+0! +$! "$3'$+,!)-0! %$! )-00-/$!
%$11.=1$!'$3117-1%.+:11'0!1%.0$+,!-'(10!537."1>-3,1) 1 (EN$16 1$0!)-12$!53$! m-I"$0!
-11-+/$:1 A7$0,! -1 '.6$1,&! %$0! /$+0<! +(30! (+! $00-@HBB2$2,.>! %-+0! +(0!
))1(29$0:! A$!+7$0,1)-01) (31! M-1537(+1+7-12-*-.01>-. 1%7$11$31!*-.0! (+!$00-@$! %$!
)1$+%1$!'$1)'301%$!)$10(++$0!-3,(311%$! -1 -6'$1)(311%.023,$11%$! ' 7-*&+-/$*$+,!
$,1 %%$!-1/$0,.(+! %$0! $0)-2$0! "$1,0:! *-.0! 27$0,! 2'-.1! 537(+! )(311-.,! >-.1$! *.$34!
+."$-316.(%."$10.,&<!2$103.0!,(3,!18!>-.,12(+02.$+, 194$!m-

IFOM,[38&:>&=)#&278)93: #&P("9:#y&K2*3[:>#&)*& @2:)&=0r3()&,33) *3#8&Y&&
|

K+1>-.,1)'3,v,106312-01)-112-0:1K+1, 1-"-."$196& 281 2(**$Im-1%%$)3.01'(+/,$*)0:1 1+ 7 @!-!
2% 01061 )1(/1-**-,.(+1)1()1$*$+,1 %.,$! (3! %$! 29.>>1$0! 53.1 0(+,! -"-+280! $,2:!
A7$0,! *)(00.6'$! 2-11 '$0! %(00.$10! (+! 0-.,! 53-+%! .'01 2(**$+2$+,! *-.0! (+! 0-.,!
2-%-.0153-+%!m-107-11C,$:!]'! @!-1%$0!%(00.$10!$+! 2(3TONGE+0!) 1$053$!$, | (+!
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-,,$+%!,(32(310!'$)$1*.01%7316-+.0*$:1#$!j-'e.$10!8!029-$16$$e<! (+!-I'$!)-00-/$!
%$!-)1(*$+-%$!"$1,$!53.10,1) 1(/1-*&1%$)3.013+$!&,$1+.,&:IK+1)-00$!8!,1-"$10!
'$! j-'e.$10<! 53.1 $0,! 3+! *'.$3! 53.! -1 &"('3&! %$! *-+.=1$! .+ &1$00-+,$! )(31!
T&2((1.$: K+ -1 3+1/1(3)$*$+,153.1,1=01>(1,1 2(+,1$! $,! m-1>-.,1 535! "(.'81'$1) 1(?$,!
4.1 81 2-)(,&! 03.,$! 8! '7-00(2.-,.(+! '(2-'$! %$! )1(,$2,.(+! %S$! -1 +-,31$! 537(+!
0360.%$!$+*C*$! $¥)0:I A7$0,13+1*." $312'(01)(31!'7.+0,-+,1%-+0!3+!53-1,.$1!,1=0!
0%6$+0%$:1[1(3"$1!3+1 2(*)1(*.01$+,1$!/-1%$1!3+10.,$! 9$1*&,.53$*$+, 1 >$1*&!)(31!
L1>-34$1 $,1 > (1! S, $+1 CHB! $+)0! (.1 %S$0! *.".$10! %S! /$+0! 53.1 +7(+,1)-0!
6$-32(3)1%$!1)'-2$1)(3112(3$1!(31)(3110$!1%8&,$+%1$! (A3 110$) 1 (*$+$1!+7$0,1)-0!
>.2 S H#S1)L(2$,! 4., " 1)1&"31 3+$! 0(1,$! %! %0, (+! %$! '7$0)-2$<! 3+$! d(+$!
- 00&$!,1-+53."$<! 3+$!1)'-. +$! %! 2$341)1=01 %6$! -1 13$H%! -3,1$! d(+$! -"$2! %S$0!
6-+20! "$10! 3+$! *-1$:1 #$! )1(?$,! ! &,&! 21.,.53&! $,! - 2-)(,&! )'30.$310! >(.0:!
S+ SN 1(2$5,1)1&"(.,13+1)-00-/$10.%)'$!-"$21 0$+,.$1! $, 1 3+$1 2'v,31$!1)(31!
+$1)-0153$!'S0V/$+01-."$+,1)-1,(3,:1:(+21" ('8 (+1-12(*+$+2&1-"$213+1) 1 (?$,1-"$2!
3+8$12(*)(0-+,$10(2.-'$!.%)(1,-+$!$,153.<1812$, I$+%61(.,<!810$0! 1-.0(+0!%7C, 1$!*-.0!
" -1'$01)1$00.(+0!%$0! (1/-+.0-,.(+0!$+" L (++$*$+,-'$0<! 2$'-1-1 &" (‘381 E, 1 %o(+2! (+!
>-.,13+10.%)'$1 20-+,.$1<1 2$!53.1$0,!,1=0!6.$+!-300.:1 A7$0,!'$31! 1v'$! %6$! ) 1(,&/$1! 28!
I$+1$! %$!*.' $34:1-.01 %$! +(3"$-3<! 2$! 21(.0! 53$<! +(30<! (+! $00-.$!'-1)'3)-1,! %3!
$)01 %!, 1(3"$1! 3+! 2(*)1(*.0! $+,1$!,(3,$0! 2$0! >(+2,.(+0! $,! 53$! m-! +7$0,!)-0!
$+2(1$12(*)1.01%$!, (3, $I*(+%$:!

|

1201296%)*38>0"@,>$,3:258)#3[)>>)8) @ #.), 7>)&y&&
|

[(+21.1@!-1D/(1-153.1-1>- . 13+$1&,3%$<! M-106(++$! 3+$! 6(++$! . +96.2-, .(+1*-.01 "1 +$!
>-3,1)-01*$,, 1$!,1()!%$!)(.%0!'8H%$0030:1K$!)$+0$!53$! +,3.,."$*$+,<10.! (+12(++-u,!
3+1)$31 1 "SI (+1 0$+,1 3+1)$3! "$10! (S! (+! "I g3-+,.>.$1! '$O! 29(0$0<! 27$0,!
+,&1$00-+,1%- 01?$1)$+0$!53$!27$0, 1*.$341%$!"(.11'$0! 1&-'.0-,.(+0!$, I'-153-"., &I %$0!
29(0$0!1&-'.0&$0!53$!29$129$1!8,(3,1)1.4181%$, 1$1%6$0!129.>>1$0!031!'$0!129(0$0:



