





% &"# SN
#$% V
#% " "#
H

%ll
&A23.;< .B@.




10/,)
:<C2:/72

1,,%34)-%.4/

JA<;6< 2 ?24<?6<

#141.'/
A< @.@
&2?46< #7<GG699<

BO. <AA649627<

)6%23)4; $%',) 45$) 5/2 23/,! %.).#13!
ABAAG 6 1676AA6 @<:< ?6@27C.A6

/,"$0"- $ ,"1(0
. 1<;;. 9S.?A6@A.

1$% - 20
#.B2. 129 1.AB2.96@:<
#1% &$"
$" "% &
%" $
#" $$%"
28&201- (, 1(
. 1<902 CBA.
# 3% &
"] kg

%" $ # &$"

A=:l@7=






23 @/;>3 @/<1/117= <3: B@/BB=163 7<B3@@=;B3Al 27 A1/:3 163 A/:3 2/ D7/
237 7::3 7<1=<B@/7 <</ %/:D/IB=@3 @/ C</ A3@+2@7= 3AB/B3 AC: 47<7@3 235:7
/<<7 7<?C/<B/3:/ AC/7;;/57<3 Q 7: DSAB7B= <3@A17/<B3 :3/:7 27TAB3A3 27 C<
1/>>3::= 07/<1=/ 1=<B3<3@3 :/ A=;;7BH 23::/ 1/A1/B/1=@D7</ 237 1/>3::7 2C3
7;;3<A7 =1167 @71=<B=@</B7 7< <3@= 163 @7>3B3@¥=23:1B=7:3BB3 Q ;7
B=11L 1=;3 C<U3A>:=A7=<3 27 ;3@/D75:7/ <3::/ ?C=B/@7>3B7B7D/ 23::/ AB@/2/
27 1/A/ '<U7;;/57<3 163 ;7 A/@3003 B=@</B/ 7<1=<B&@8 >@=13AA7=<7 43;;7
<7:7 27% =< @71=@2= 1=;3 3 2/ 167 D3<<7 | A/>3@3 163 3@NT(@B7AB/U
:3;;/ 163 7< </>=:3B/<= 6/ C</ A75<7471/G7=<3 [;>7/ | 23A75</@3 D/@73 B7>=
=573 27 1=;;3@17= 1=< :U/@B3 A7/ 3A31CB7D3 1=/8B&XR7 3 :3 /BB@717 A7/
1@3/B7D3 1=;3 <3: 1/A=27 <</ ?C3::U7;;/57<3 /IB@/3<B3 3 A32C13<B3 >3@
161 7<CAC/:3>@7;/ I<1=@/ 163 03::/ 3 L/@71/ 27 G=@/ 27 >@=@=;>3<B3 43;;7
<7:7BH ;7 A3;0@L C<43@/13 AK /::/ D7B/ C</C58@ 133AB/B3 163 A7 /<<C<17/
D/ /<163 1=<7 >@=4C;7 23: 0=A1= 27 3::/;;/@3

=@A3 :/ $&$(01%$/2,& 23::/ DTA7=<3 7<1@3;3<B/B/ 2/: ;7= 1=@>=/2=:3
A13<B3 4C 7;;/5/GG7</B/ ?C/A7 | 23B3@;7</@3 7: 5@R7G7= 1=< 1C7 >=7 6=
5C/@2/B= :U=>3@/ 27 <</ %/:D/B=@3 C</ @7/6&3RAT 1/@<3 1=<D7<B/ 47<=
| @/A3<B/@3 C</ IC@=@/&%5,2(1 0 ?C/A7 3A=<3@/B/ 2/ >@3=11C>/G7=<7 ;3B/
:7<5C7AB7163 A7/ 4=@;/:7 >3@16| 475C@/B7R3=:#87163 >3@16l :/D/<2/73
[;/<B7 =>3@/7 @=19U< @=:: ?C3AB= B7>= D/I<¢3</CB3<B717BH Q ;3@/D7
5:7/ A=@57D/ 23::/ 2=<</ 163 /5CGG/ := A5C/@2=2&B7AB/ Q ;7 A3;,0@/ I<1=@/
:/ >=B3<G/ 27 C</ >7TBBC@/ 163 @7B@=D/ 7: AC=2I<KEEHSBB7 AB7:3 ;/<73@/ 3
@3B=@71/ <3::U3@=A 23::/ 475C@/G7=<3 27 T<BEENEBI 27 1=@>=@37BH 3 B3AAC
B/ <3::/ 1=@>=@37BH 163 /<1=@/ A7 @/11=<B/'AX3 C</ @3/:BH 7<1C@/<B3
23::U=0A=:3A13<G/ 23::/ AC/ 43<=;3<717BH



U7<1=<B@=1=< /@1= %/:D/B=@3 78$&301$/2,& >3@ <</ 27 27D3@A/
B=</:7BH /443BB7D/ ;7 6/ 1=<D7<B= 163 ?C3::U¥<C=ZB@3 4=@BC7B= >=B3D/
/<163 /D3@3 C</ A=@B/ 27 T23AB7<=U =AK J ABI ?>0B@/ /14472/B/ /::l L.C@/
A/>73<B3 27 /B7:23 /<A7 %/:D/IB=@3 3 %B34/<= /CA/

/ ;=AB@/ DC=:3 3AA3@3 C</ >@7;/ @71=5<7G7=<3 R7@3@+*&7=<3 23:
U=>3@/ 4=@A3 /<1=@/ <=< 1=<A723@/B/ <3::/ 5TEBBR@D/ AB=@71/ 32 3A7
AB3<G7/:3 27 C</ T/I@B7AB/U </>=:3B/</ 163 6/B=3@// T;7B71/U $=;/ 235:7
[<<7 7<?C/<B/ %3AA/<B/ 7: 1C7 B@7=<4= 3>7132UB3B@/ <3 #-*"$ 3(1
@/ 2C<?C3 <313AA/@7= /11=;>/5</@3 7 @7167/;7 ;=:B@BF¥<3<B7 163 %B34/<=
ICA/ <3: AC= 23<A= 1=<B@70CB= /::/ @71=AB@GGCB3MALZB= /@B7AB71= 23:
B3;>= 4/ /::3 D713<23 17<3;/B=5@/47163 1=< C< /44=27 C5CAB= %/7</B7 <3:
A/:=BB= 27 %B37<3@ 2=D3 A7 >=B@3003 27@37:ANCZ3T¥2Z= 23::U7<B3::3BBC/:3
T5=B71=U 3 7: </C4@/57= 23::/ D7B/:7BH @3!:I#BDIB2%D3



3<161 :/ 1=7<1723<G/ 4=AA3 23: BCBB= 4=@B@/BE J@'<13A1l= 3 %/<1B7A 7:>@7;=/:/<17/@3 3
2743<23@3 U723/ 2UC</ >711=:/ ;=AB@/ @7/AAC<B7DH/ALB=@3 Q 1=7<D=:53<2= $ %#
7 2/ ACO7B= <3: B3<B/B7D= 27 @7D3<271/@<3/;:8=@7/ | B@3<BU/<<7 2/::/ A1=>/@A/ [
@713@1/ BCBB/D7/ A7 J @7D3:/B/ ;3<= /53D=3AB@%C <</ %/:D/B=@3 5@/D/ C</ 070:7=5@/
47/ 27 B=<= 13:30@/B7D= >=1= A=@D35:7/B/ <3¥ BCRZI&T,>@3 >@7D/ 27 [>>/@/B7 47:=:=5717 /447
2/07:7 ;/ 167 A7 /117<5/ | A1@7D3@<3 23D3 7<€BB¥B>@=D/@3 / A3>/@/@3 :/ >7TBB@713 3 A=>@/B
BCBB= :/ 27A35</B@713 B/:=@/ 27 5@/< @3A>@®B/3:<7AB/ 230=@2/<B3 3 A>3AA= 4@/<1/;3<
B3 27A=@73<B/<B3 23::3 1@=</163 @=;/<3 %7/ 1£;3ZA7>@=53BB= 13@B/;3<B3 /CA>71/07:3
/<163 >3@ C</ @3AB7BCG7=<3 >7M 3A/CAB7D/ 2B3BERBB@475C@/B7D= 235:7 /<<7 27 C<1/B/ =O , 708 DO /4 88, #, 6@ ,>9<O
:=5= @/57=</B= 23::U=>3@/ 23::/ %/:D/B=@3 =11x@Bar314/<B7 32 3D3<BC/:;3<B3 :7?C72/@3 C<
=AB/1=:=>/@/2=AA/l:3 :/ T 7BB/BC@/ 23: "3@A=</557=8: 1=@A= 23: :/D=@= >@=B@/BB=A7 A=AB/<
G7/:;3<B3 <37 ;3A7 13<B@/:7 23: 6= >=BCB= 1A4&B AC::/ >/G73<G/ 3 :/ 1=@B3A7/ 27 C< 1=::3
G7=<7AB/ 1=;3 /@1= %/:D/IB=@3 1=<:C7 @7<5@/G3# 1@2=<3 $711/@2="@3<17>3 3 %3@57=
"@=GG7::= '<= ABC27=A= 23: <=;3 27 C5CAB= %AI</BBBB/B= 1=@B3A3;3<B3 27 27A1CB3@3 27
[:1C<7 ;=D3<B7 23::UC<7D3@A= 1@3/B7D= 27 323&Q¥7 %3537 /<<7 7< 1C7 <</ %/:D/B=@3 /<163 7<
?C/I:7BH 27 [;71] 27 7C:73BB/ [A7</ <3 4@3?C3KB/DA/ /| AC=@7 23::= AB@3BB= 17@1C7B=
C<7D3@A7B/@7= D=@@37 @71=@2/@3 A=>@B8BBBX1-CA/B= AC553@7B=@3 27 >7AB3 27 @713@1/
<=<16l 37?C7:/17@1=AB/<G/;3@7B/ 27 3AA3@3/BB3M! :/ ;=:323: :70@= B@/ 7 @/@7 :3BB=@7 >@=
D/B7 23 5"))-).!, E 6336069:2;A2 =2?L @.726 ?6B@O06A< . 2AA2B2B; 1S.9A?<;12 =?<CC6
@<?76< . >B2@A. :6@0<;<@06BA. 2 37.6;A2@. =CRBAA2@0. @2;G. 9S.6BA< 2 69 @<@A24;< 16
9.C6. 9.6:< 052 5. 16@0B@@< 69 /B<;< 2 >B.905BA .;052 =?<C.A< . ?.11?6GG.?2 69 :2;<
/B<;< 16 >B2@A< 163360692 ?6@.706:2;A< &B=DBRI@A.C<9A. ?6/.1672 69 >B<A616.;< @<@A24;<
16 .?6;. .B@. ;B9A6:< 69 3.AA< 052 ;299S62@6 16 ?60<@A?BG6<;2 1299. C2?@6<;2 <?B46;.92 12
I"ME  =72@2;A.A..)2;2G6. 1. 6B@2==2 2?A<9B006 0<:=.6. 6; B; 2@A?.AA< 16 B, 06;2
46<?;.92 129 9. 364B?. 16 ;;. 6; C2@A2 16 BB.A. 1296 /$+(- 1/$& 7 J @A.A< 0<:2 @6 1602
;26 0.AABC6 ?<:.;G6 B; 056.7< @24;< 129 12@A6;2622AA.:2;A2 B; 0<;3<?A< .992 6=<A2@6 16 0<;
37<;A< 0<; 69 06;2:. 2 69 =2;@62?< =<96A60<@0=<2R9 #.@<96;6 126 =76:6 .;;6 &2@@.;A.

& ,29=>9

M , 208>0 :08=, .30 =4 ><,>>4 /4 @0<4>E 0>0<80
=4 ><>> =969 /4 ,220>>4@4
["%24] 1:,%.



6.;. =<@. =2? ;;.
fs

.1 1,614/2%
"97,

149%2)1,) 0%2 5.1 2)6%.$)#!:)/.%

[97<5 ;=D73A
)2% 421)43

<B=@<=/7 ?C/@/<B/ <</ %/:D/B=@3 A=BB=:7<®8%<223: D7A= 3<4/B7GG/<2=7:
1=<B=@<= 27 :/00@/ 3 =1167 1=;3 >7M B/@27 /DI@®B60RAT7;/B@713 17@13<A3
=7@/ '@437 /2 7;7B/G7=<3 23::3 473@3 23: ACBIB>7@/G7/B/ 2/::/ <IBC@/
<</ D7D3 17@1=<2/B/ 2/ A>31167 %7 4/ 4=B=5@/4@B/3T/ | @3B3 27</<G7
[7 27>7<B7 7</:03@/<2= C<= A5C/@2= 2/ B75@3<ar3/:30=<B= 3443BB= 27 27AB@/@
@3 = A>3BB/B=@3 %/@3003 7<CB7:3 2=:3@A7 163 :/ ;/:/ I;;7<7TAB@+3727
?C3AB= 7<27A1CBD2}:BY $) 100!2)3#%.:! /007/ 1=AB7BC7B= C< 23B3@ @3<B3 /2
C<U/<:7A7 A5=,0@/ 23: AC=>3@1=@A=5@/471=13>7BB30DB 7<CB7:3 3 Al7=1
1= B@3 2313<<7 57CAB7 2/::/ Al=>/@A/ :/ 23174&B/Q7 C< A7;7:3 >3@A=</5
57= A4/113BB/B= ;/ 3A=@07B/<B3 23D3 @7>/@BM@3/:#3B=@7/ 23::U/@B3 3
13@1/@3 27 <=< 27A1=AB/@A3<3 B@=>>=
(I:3<B7AA7;/ <3::3 7<17A7=<7 3 >@3AA=16] Al=<EARITIKIZ</B@713 27

/<= A71C@/ 3 1/>/13 7< >/@B71=:/@3 2/ 57=D/<3 3R21=57B/@3 7<D3<G7=<7
>=B3<B7 3 :357BB7;/B3 AC: >7/<= 23::= AB7:3L3>7BRBDT/:3 3 ;=:B= ;3<=
27A17>:7</B/ A>3173 <3: 47</:3 /IBB@713 >3@/57BIB/ <=< >3@ A0/5:7= <3:
47:; >7TM 7;>=@B/<B3 23: ;=<2= 3 @7D3:/B/A7 ?@/l46=2=>= A1@7BB@713 B=@
@3<G7/:3 3 =@;/7 7<32C1/07:3 A3;>@3 7<2/44/@/BL72@3 1l=< 7<<35/07:7
5C7GG7 :33A7AB3<G3/:1=:7163 3 A17/;/<</BI 2337 @=;/<7 <</ %/:D/IB=@3

@) 6/ 47<7B=>3@ >@317>7B/@3 1=;3 /;/<=27@3:8477%,/7 34!)23
<3: A3;7<B3@@/B= 23::/ ;3;=@7/ "3@17L 167 DIy 13@1/ 23: >=:A= 23::/
0C=</>7BBC@/ ;7@7 | AA@=<2/@3 5:7 AO@/1//8<BY¥2/#!,% 163 <3 1/23<
G/<= 1=;3 C< 1/AB75= @7<<=D/B= :3 B/>>3 2UC3¢DA:35/B/ 3 A:=5/B/ 47<=
[::] 27TA>S3@AT7=<3 7<B@/:17/<2=<3 :/ @711/ 3 T&¥A3@BB3@/BC@/ 27 A=AB35<=
C< @/;= A311= /2 I:'B7TAAT;/ 23<A7BH 27 <=;7 /|ICB=@/3) A>3AA= / O/AA/

4@3?C3<G/ 1@7871/ %7 D32/ :U/>>/@/B= 71=<=5@/471=
2/DD3@= A=@>@3<23<B3 />>/@31167/B=
<3: D=:C;3 ;7A13::/<3=

.1 1.614/2% %<:.



%3;:0@3@H >/@/2=AA/:3 1=: A3<<=27 >=7 /7 BSABZ@®PCB7:7 >3@ @7;3B
B3@A7 7< 1=<B/BB= >3@ /<<CA/@3 /:;3<=:/ >=:DB@3 2T=167 2U/@B74717==@:/7
?C/A7 23: BCBB= A>3<B7 <=<>/@:/<= 27 AB=@I1/ 2U1@B8B 7< A3<A= AB@3BB= 3 /
@75=@3 <=< A7 =11C>/<=;/7 27@3BB/;3<B3 2P0kB/IB=@3 A3 <=< 7< 1=<B@=
:C13 >3@ 13<<7 2/ @/11=5:73@3 7< 47:75@/</ BEERTH-AT 1=,>=<3 27 C</ B@3<
B7</ 27 3:G3D7@7 57=@</:7TAB717 27 "73@ "I=F1IACTBI :7< D/@73 A327 /<163
27A>3@A3 B@/ 7:37:U 163 A=<= J 03<3 7<B3<23@A7 AC07B= 7 :CAB®&7 27 >7TM A
>3@B/ 7<B3<G7=<3 @3/:7AB71/ 23::/ %/.D/IB=@3BA=@B8BBB #C3::7 27 "IA=7<7
A=<= A1@7BB7 @=;/<7 27 27D3@A/ 7;>=@B/<G/ TBHB>B@B7 AC: B/D=:= ;3<B@3
1=<B7<C/D= | 7<B3@@=5/@3 >@7;/ /<<=7/B= >=FATBCAZ= [::= ABC>=@3 :=
AB7:3 Al:27AA7;= 3 :3 B3;/B7163 237 27A35<7 2/AW7;# 2317A= 27 @7>/@B7@3

/<=1;/<=163 >@=1323D=<3::3 1=>/@/G7=<7 57=1/<Z/ A/1163557/

@3 7 B3AB7 27 "IA=7<7 A4@CBB/<2=:7 1=;378/Z@¥3r=</B3 /::3 =>3@3 27
<</ A7/11C;C:/D/<=:3>@7;3 1=<A=</<G3 #C3AB3 =@3 2U7<D3<G7=<3 1=:/
G7=</B3 [;=@=A/;3<B3 2/ )/:B3@ %7B7 !"::/ % 2!34%6%2% /-%.)#! !,

1,).) 1,0) LAY %, -12% $) 34)! %221#).]  )%6/H#1:)).) $%, )HH#%A4]
<=<16l /:1C<7 1=<B@70CB7 ;7<=@7 B@/;/B7 >7ZBR4RBB7 2=1C;3<B/@7AB717
1=< ?2C/:163 A>C<B=<3 272/A1/:71% /.. % $) /-! ) 45'52) 1 -)1 0%2)&%2)N

3<3 [:1C<3 23::3 >/57<3 A13:B3 A3;0@/<= @7;3BB3@3L/@B/ @7;=2C:/<2=:3
1/23<G3 3 B7>7GG/G7=<7 27 ;=:B3 23::3 7;;/57<TCZ~1@:7/;= 1 1C7 23: @3AB= 7
:35/ /<163 C<U/AA=</<G/ <37 B7B=:7

=< B@=>>= :=<B/<= 2/5:7 7<B3@D3<B7 ;7:7B/<BB3/&RR7;=<7/<G3 =11/
A7=</7 27 167 1=<A723@= A=>@/BBCBB= <3:BR&@3=-10B<@3 >@7D7:357/B= >3@
[111=2/@A7 I::/ >@7;/ ;IBC@7BH 27 <</ %/:D/B=@3 2=B@<3@3 C< /'B@= 3:3

=00:75/B= )4/ $E!24)34! 7;>3@<7/B=AC::.U/:B@/ A>=<2/ 23::/ A31=<2/ IDI<BLT/
27/ |@B7AB71/ 23::/ 1/>7B/:3 <35:7 /<<7 4=<2@B7:B 37: U %7 B@/BB/ 27 4@!/;
:3<B7 /<5=:/B7 3 D7@/B7 7< A3>>7/ 23::/ D7B3B2B3@3 27 C< ;/<<3::= 27 57=
D/<7 |@@/007/B7 2/::3 [;,07G7=<7 <=< 475C@/B3DE/-DC=:3 4/CB=@7 27 C<U/@B3
<=< @/>>@3A3<B/B7D/ 7 6/ 1=;>=AB7 1=< ?C/:163 13/@07:3 @7;>7/<B= ;/
@=A71167/<2=7: :35<= 2/::U7<B3@<= C</ B3ABM{BRAB@>/AA/@3 1=</>>/
@3<B3 A17=:B3GG/ 2/ R >Cbh<7 7< B/Al1/S 27 %:=1167/7 D=B7 23::/ C17/
1<G=<7/</ @71=@2/B3 :U/BB@713 >/@;757/</ "/=IBI5=@/ 163 4C :/ 1=;>/
5</ 27 C<= 27 ?C37 57=D/<#C3AB= A31=<2= :70@= AB/;>/B= 2/::/ %3::3@7= 27
":3@;= :=/007/;=/2=BB/B=>3@ /<B7B3A7 >3@16IAB@/ 03<3 27 @74:3AA=3 1=<
./ <313AA/@7/ D7=:3<G/ BCBB= ?C/<B= AC: >7/k28CAB7=<3 3A7AB3<G7/:3
7. >711=:= 5@/<23 "3@A=</557= /. ?C/:3 AB7/;= 2/<2=1/117/ <=< /D@3003
>=BCB= = D=:CB= 27D3<B/@3

3<B@5./ 34),% $) 6)3)/.%@7B3<CB= Al:3@=B7GG/B= /<163 7: ;=2= 27 27A3
5</@3 27 <</ %/:D/IB=@3 >3@ <=< >/@:/@3 2357 CB2@7 Al17/BB/;3<B3
231=@/B7D7 3 >3@A7<= AD=5:7/B7 4=@;/D/ 7:Q3H@IBL63 =AB@C7A13 7 BCO7
231 1122171 @/ = A>=@1=/34).14] <3::/ >7T@=47:/ 7: <3;71= <C;3@= C<= =<
0C=</>/13 27 $=03@B= =<567 3 237 AC=7 :/ @7[BL232R)6)4!,))::14! 23: @3/
TA;= 27 /@/D/557=3 2C3 A31=:7 >7TM B/@27 [<36F A>/11/>73B@3 B3@ @=A7 27
CAB/D3 =C@03B 163 7<B/<B=3@/<=>3@7B7 /4=@;BB;3<B3 A=BB=:3 0=,
03 27 @3A2/ 3@/ 1=<A35</B= [::] A1l/<A7=<3 /|@16%F1/ 237 47:=:=57 3 /::3
=@;/7 7<A71C@3 @/11=:B3 ;CA3/:7 3C@=>33 67 3@/ 23@35</@3 = 27>7<53
@3 1=<:/ AB3AA/ 472C17/ <3::/ @3AB7BCG7=<3-B53BBZ#D= 3@/ C< 43AA=4=BBC
B= :/D=@/D/ 7<;/:/14323 = | 1=<B7 4/BB7 /D3D/@@7B= A3<<= 3 A3<A=23::/ AB=

Y62 11/ 131)) aA<262 1299. 0saarp/ <B3 D=:C;3BB= >7M @313<B3;/ 23: >/@7 >/AAMBBAB@/117/ 2/: B7B=:= ?C/A7

16 6< %.00<;A6 2 07<;.052 ?<:..;2
O ,.?2<, 14 ',6>0< #4>4
$9<489

@7/ =< @73A1=/7;0/AB7@3 C< 27/:=5= <3/<163/37</@7=B@/ <</ %/:DIB=@3),! )ar/2! 6.A< 1S.2A6@A. 6206
.6 . #6.GG. 129 #<=<9< .98 ?8, 89>,
/4 82069 22640674 ,60<79



3 >3@ 27@3 "7<="/A1ll:7 = |@7=%1674/<= 7;>B6<[/27A;3BB3@3 1=;3 G/D=@
@/ 5:7 C:B7;7 23B@7B7 23::/ 475C@/G7=<3 <tARWEBE</ 4@/<1/ 2=D3 >=B3A
A3@= 7<1=<B@/@A7 = A1=<B@/@A7 A03@BCI14Z2FAKLK3BTKB/ =< /D3D/
<= A3;>:713;3<B3 C< 5@/<16l 2/ 2T@A7 ;/@G7/<7:<KBB3AA/ 17BBH /<163
$=;/1=<7 AC=7 @7B@=D7 3 C<>@=>@7= 17@RI@7B207"BB3 B73<3 7< A3@0= >3@
BCBB7 :=@= C</ 53=5@/47/ 4/BB/ 27 A3<A7 TKIG7= 2@ 4=@G/@3 =:B@3;=2= :3
1=A3 D73<3 2/ 7;;/57</@3 163 <37 1=<4@=<B7 23®TCABB7 @3/:7AB717 23::/
%/:D/IB=@3 <=B3D=:;3<B3 Al/:B@7B7 Al/BB/AABI@i=BH 163 /D3D/<= 4/BB=/@3
</@3 <3::U=>7<7=<3 27 >7M 27 C< :3BB=@3 /CB=@3BD=2A/@3 >3@ :/ >C00:7
1/G7=<3 27 C< @=;/<GH. 4544% ,% #!124% ). 2%'/,!</B= 57H 1:/AA71= 1=3 7:
144/012%/ 163 27@3 23::3 @7A3@D3 A3 <=< 23::3 />3@937@1@3 /D3D/<=
[:7:3<B/B=:/ 13<AC@/ 27 :1C<7 3A>=<3<B7 2300/ E /[::U7<27@7GG=27 7=@57=
IAAI<T

3@B= :/ >=AB/ 7< 57=1= 3@/ B@=>>= /:B/ >3@T6@I7TAC13AA3 23<B@= 7:
1=@A= 4=@G=A= 2UC</ /<B7<=;7/ IDI<5C/@27/ 1=<BH@7#-B@&//AB@/BB= 1=<B@=
475C@/B7D= ;35:7=:/>@7;/ = :/ A31=<%.!). --153 23: /@/D/557= "TM
2317A7D= %B@/D7<A9F = %16=3<03@5 3/B:3A =%B=%83 >3@ ?C/<B= ;7
@75C/@2/ 6= A3;>@3 >@343@7B=5:7 )6= %3;;/731332@3;= B@/ >=167AA7
= 1/ %/:DIB=@3 27>7<53 C</ </AA/ 2/ >3A1/B=@3C= 13AB= 27 >/<<7 :/ID/IB7 1=<
./ AB3AA/ >3@A>71C7BH 1=< 1C7 :U/D3D/<= DIAB7 B@3/A7 >7TBB=@7 T/<163U 27
</BC@/ ;=@B/ <=< 13@B= 7< A=A>3BB= 27 1/<2=@3AX;/9B27 @7<<=D/B/
472C17/ <3: A3<A= 23::/ D7AB/ :7/:B@7 7<D313 Z&.U/D/<5C/@27/ 5:7 =553B
B7 27 CA= 1=;C<3 :7 @7>@3A3<B/<= 47A71/;3<B3H<El F71@7<=;7</<= %7
/IDD/:5=<=23::3/;075C7BH 237 :=5717 7 4/<<=AlKD7T@3 3 @7/>>/@7@3 '>>C@3 :7
>@3<2=<= 27 >3A=3:7 @7>=@B/<= AC::/ A13</23IKH@GB/ AK ;/ 27 :I</

C< 1/<<=<3 D3@=A7;7:3 =BB3<CB= /227G 7=</<2= 30@X382= ;/B3@7/:7 27TD3@A7
C</ AB/::/ 27 >C:32@7 D3@7 <7B@3<B7 3 >CBEGBF7ZX7< 1/@<3 32 =AA/ P
3AAC<=/D3D/ ;/7 >3<A/B= 27 /<<C::/@3 #/.4!44] 3 @3A17<23@8.42!44/ 1=<

/ @3/:BH @/<=;CB/B7 ;=27 3:7<5C/557 3:>@3B3@3 27 @7A>=D3@/@3 1/@0=<
17<= AA4C;7<= 3 >3<<3::7 1=;3 A7 ;3BB3AA3 /| @78@B<E</ Al3</ 273B@= :/
11167</ 2/ >@3A/ I %/:D/IB=@3 <=< 3@/ 163 C< A=BB=2=BB= 1=;:3@17/:3
2UC</ 13@B/ 7<B3::753<G/ 7<B3::7563<G7/ 27 A3TZiWBBCQ@/ A7T<7AB@=@A/
;7<7;= 163 A7 >=B3AA3 4/@3 3 A=BB=:7<3=7: ;78@* 75<=@/@:/

14%2% !,,% .!133%

@/ >3@ 1=;3 /! @/11=<B3@3;= <=7 1=AB3557/<2= 1/CBBB C</
070:7=5@/47/ 7<B3AACB/ >3@:=>7M 27 1=@AZDX7 F@~LA3 23;3<B7 3003<3
?C3AB/>711=:/ 1@=</1/ 27 <</ >@7;/0@7::/<BTAA%7 7<2C007/;3<B3 1/:/<
B3 >@3<23 ?C=B/ 2/ C</ ;/<17/B/ 27 27A35<7 7<1=BB@LC7<2717 /<<7 4/ B@! :3
@7>@=2CG7=<7 07/<1=3 <3@= 7< 1=2/ | ?C37 18R ~86l/ 1=;3 A1/B=:3 27 A75/

@7 AB/;>/B7 2/::U327B=@3 :473@7 >3@ :3 0ZBEEA/;3<B3 ?C37 4=5:7 <=<
@31/<= A35<7 27 /13@03GG/ <l 27 AB@/23 173163 H@BD/B=/ 27AB7<5C3@3 :3
727=A7<1@/A73 27 C< 5@/<23 ABC27=A= 27 >7TBER=@#¥G8B 163 4C 1=;;7A
Al@7= 473@/;3<B3 >/@B317>3 7< [:1C<3 27 ?CBX/BAR7 13@B7 /::73D7 AC=7
>3@ :31=A323: ;=23@<= @/D/;=>=1=32C1/B7 3 Z&=@M7/;=/<1=@/ | >3@
13>7@3 :3 A=BB75:73GG3 27 C< >3<<7<= =27 A/ 3TB@=<23 :/ 5@/471/ 23:

R 3@/32J @7;/AB=C<B3;//@2C=32347:/B= #C3RRE7-AL/@A/ >/G73<G/ <3
@7>/@:3@3;= = >@=0/07:;3<B3 27 B@/27G7=</33<88:>3@ :3 >31C:7/@7BH 23:
27A35<= 7= /27@3 007/;= C@53<G/ 27 AO@35T7ABC/@2=27</<G7 | AC>3@
4717 @3A>7@/<B7 AC 7;;3<A3 >/@3B7 <3CB@3 /<@@®H=212@=;/B71= 27 C<



6//< 47?.; 02;AB?6<;2 49.16.A<?6<
/9@, 966 <4@,>,

9 &.92 ;299. 3276A.
JAB0< 2 :<127?;<;299S5<33606;.

27>7<B= |/ C< ;C@/:3 AB/BC<7B3<A3 235:7 /<<7 A=<Bp&¥<=/::/ ;3BH 23: A31=
= 17 A7 /BB3<23 C</ @3/G7=<3 27D3@A/ @7/>28B3 52 C</ >/@3B3 27 =>3@3
AC 1/@B/ 27 "IC: :33 163 1=;3 5:7 [<B7167 1=2717<7/B7 7T@:/<23A7 ICA>71/ :/
1=::/0=@/G7=<3 2UC<= A>3BB/B=@3 27A>=<707/@B@#¥ 1. 27B= = 723/:;3<B3
<=< 7;>=@B/ ?C/<B= B3;>= =11=@ @/ :U35C/:3 B@/1B7/B3/BR= 2/::U/@B7AB/
2C<?C3 >3@ B=@</@3 AC7 <=AB@7 >/AA7 @=;/<@31F23AB@70C7@3 :U/BB3<G7=
<3 B@/ C< 4=5:7= 27 <</ %/:D/IB=@3 2/: A35<= A0T1:3 2744717:3 2/ 1=>7/@3
7<B3::753<B3;3<B3 A>/G7/B= 3 C< <C2= 1=3D= = C<U/2C</B/ 27 0/<XRE3 @
/5CGG3 1=;3:/;3 163 A= 27 CBBCA==27 &C@1/B=

#C/<B=/ ;3 47<77 >3@ CA17@3 /::= A1=>3@B= 16@8RBZF /;07G7=A=
/<163 27 B3;/ :=<567/<= [;073<B/B= A=>@/BBCBB=:%35<7 U 3 ?C/:1C<=:7
4313 <=B/@3 5@3;7B=3 27TA/@B71=3@% 3@= A13A= 7< 1/;>= 1=< C< /BB@3GG/
BC@/ :3553@/ 3 C< <C;3@= 7<AC447173<B3 27 BR163RR<33::/ %/:D/B=@3 03<
161 475C@/AA3 <3: 2@/>>3::= 237 27A35</B=@2B310H% 2/::= AB3AA= =<567
<3: 4=:B= >/275:7=<3 7B/:7/<= <=< /D3D= <=< ;@b35<=/ 27@:= ;/7 A3<B7B=
>/@:/@3 [?C7<2717 /<<7 4] <3::.U/117<53@;7 | AE®2:U/;073<B3 27 ;3BH A31=
= 3<B@/<2= 2/::/] >=@B/ 27 ?C35:7 /CBC<<7 D3%3G/7/&3<</:3 @7<1=@@3D=7
<=;7 237 A=:7B7 ?C/BB@= 5/BB7 57H 1=<=A17@B%3B J:.C< 17@1=:= D7T@BC=A= 3
<=< A7 4/ 163 7;>/@/@3 ?C/<B= 57H />>@3A= /:B@=-B3%;;/ / 27@:/ BCBB/
<=<;7 3@= @3A= 1=<B= 163 ?C3AB= 3@/ AK C<7A3BBUMBAL= 1=<AC<B= =>3
@/7 :IDI<2/73 D=:B7 /;;/11/B7 27 >3@743@7/ [;=&¥/Q@/ :/;0@3BB/ G/44/B3 27
1C17</B=1/BB7D= >32/:7<7 1=@B7 A>7/553 ABBBHRBAB/B3 @=0/57H :3BB/ 3
A=>@/BBCBB= AB@/D7AB/ [: 17<3;/ ;| ?C7 <3&K272833 %/:D/IB=@3 A3;0@/D/
:U3>74/<7]/ 27 C< ;=<2= <C=D= BCBB= B@/BB/B= B3@®7/:3 A=@57D= 27 >@7;/
Al13:B/ >@/B71/;3<B3 7<B/BB= 3 1=< C<= A5C/@2-AB33@7<2C:53<B3 =@/ A7

4/ >@3AB=/1=<1:C23@3 163 57H 2/ ?C3AB3 /443@:X&727 C</ @70/:B/ 7<B3@</
G7=</:3 :/ %/:DIB=@3 A7 /::7<3/AA3 /: >C5<= 2&8727 475C@/ 3:3@A7 2/7 1/=
B717 /IBB@C>>/;3<B7 27 ?C3::3 AB@3>7B=A3 @@A33Z8633 <</ AB/D/ 1=< C<
5@C>>= 7A=:/B= 27 7<535<7 5@/4717 >/@3D/ 2@/%/EGC</ 0/<2/ ]/ >/@B3
2C/A7 BCBB7 ;/A167 (3A>75</<7 C117<7 BBI/@BT %@311/<7 7: 5@/<27AA7:=
3 >=1= <=B= >/2=D/<= &=<7= ,/<l/</@%=+ C</ 1=AB3::/G7=<3 @=;/</ 3 A3BB3<
B@7=</3 >3@L =5<C<= 27D3@A= 2/:U/:B@= 3 H@#BB@3003 C</ 1=<A723@/,.50%%
G7=<3 :3<= /D/@/ <3: >/:7<A3AB= 7B/:7/<= 27 ?CRBE7=<7 27 @7>@3A/ 163 17 A7
=AB7<// @7A=D3@3 <3::/ A17=11/ /<B7B3A7 B@¢ ABB=@B@3BB= 3 <C=D7 71=<=
1:/AB7 7<D313

3BB3@A7 27 <C=D= ;/ AB/07:;3<B3 2/::/ >/@B3 23A35<= ?C7 7<B3A=
1=:3 27A1=@A= 27 ;3B=2= 3 A1/D= 2=:=@=A= <3: 1=@U%;287<3 /: >=ABCB
B= C< 27A35<= 1=:B7D/B= /::/ AB@35C/ 27 C< 3A3@ETRT/<= ATBCI@A7 2/::/
>/@B3 27 ?C3AB/ 472C17/%34)%2%D@3003 5/@/<B7B= /7 1=<4CA7 3 A0/@/5:7/B7
>7BB=@7 27 ?C35:7 /<<7 3/ <=7 163 <3 >=B@32@M®3 :U7;>35<= C< @/>
>=@B= ;3<= =AA3?C73<B3 1=< 7 :7<5C/557 AB=@ 7/t3C@B8B3;3<B3 AL/@7167
23::/ B3;>3@73 @3/:7AB71/ <163 ?C3AB/ >=B@3 3AEI@3 >3@ 4/;7:7/@7GG/@
17 27 <C=D= 1=< 5:7 3>7A=27 2/DD3@= /:B7 2DB+@3 163 >C@3 <=< /D@30
03 @3BB= /::/ A=AB3<CB3GG/ 23: 230CBB= D3<3G#/Z4/BB= AC07B= C=;= 27
>/@B3 /A3 /<163 C<= AB=@71= B/<B= >C@= ?QI<B3<B3 1C@7=A= 27 2=1C & Lo/  irou <
:3<B7 475C@/B7D7 7<B3<23AA3 @/11=<B/@3 ?C35@7/k=ARACG7=<3 @7A1:>t3<
2=:/>31C:7/@7BH 27 13@B7 53AB7 27 >=AB@B®G@37;x=< B@/:/A17 :U3A>3¢
G/ 23::/ 5@/471/ 23::/ %/:DIB=@3 2/ 57=D/<3 &CBB=2C3AB= 27/@7= 27 0=@2
1=:B= 1=< C</ 4@3A163GG/ 163 7: :/1=<TA;= <3::3=TKEERX7 <=< 4/ 163 /11@3
A13@3,) !-1.4) $) 0%2)&%2)! *+ % ,161.$)% #(% ,)4)'L./  *+ 161.$1)! #/,



.1 1614/2%
.C.;1.6. 0<9 @20056<

.1 1,614/2%
"=27.6<

3%##() *+ A=<= :3 A=:3 7<271/G7=<7 =443@B3 /::/ 1C@7=-MNBHQA@2/
U7:07/<167<= 163 A7 @/11=5:73 7< /<5=:= 1=<:/ ;/5:70/<23 J 57H C</ 272/
Al/:7/ >3BB35=:/ 163 /007/;= /557C<B= <=7 <163U=>3@/7= 1=<:/57/11/ AC::3
A>/::3 <=< /ID@3003 07A=5<= 27 C:B3@7=@7 >@IFAFKBGZ4=AA3 >3@ ?C3::3
<7 2U7;>@3AA7=</<B3 5@/<23GG/ /00/<2=</B3 ACB/@3 23: <=AB@= A5C/@
2= 1=;3<3: . )/6l..) 6!.'%,)34! 27 =</B3::=>3@ :/ 4/117/B/ 23: C=;=
27 7T@3<G3

>>/@3<B3;3<B3 27A7;>35</B3 1=;3 A1/BB7 2U/53<G37;;/57<7 23::/
%/:D/IB=@3 <=< A=<= 7<D31167/B3 ;/:3 %=<= 2=1C;3¢BC@/:7AB717 2UC</ 03:
:3GG/ AB3<B=@3/ 3 <=< 3:CA7D/ 2/ 1C7 Al:3 C< 22@/11=<B/@3 472C17=A= AB/
@37 >3@ 27@3 7<53<C= ;/ 7< 3443BB7 >3@;x7338BKE&3 /AA/7 AB@/B7471/B=
?C/<B=/7 @743@7;3<B7 1C:BC@/:7 3 163 <=<@@#AB/B%< <3: :/D=@= 27 13@B7
@357AB7 1=3D7 >@7<17>/:;3<B3 <3::3 7<?C/2@0BC@B74/;3<B3 A3;>@3
5/@/<B7B3 27 "IA=:7<7 2U/:B@=<23 | @7B32A3@33&4G/ D3:=13 ?C3AB7 4=5:7
<=< A3;0@/ 27 AB/@3 57H AC: A3Bt2A/.% UCA=>7BB=@71= 23: 07/<1=3 <3@=
:3475C@3 27 C< 1/@/D/557A;= ;CAl=:/@3 :3 >=A33<B%3 AB7@/B3 27 ?C37 1=@>7

5/B3 /2 C<= AB3AA= 1=2713 27 1=;>=@B/;3<B= ?C3:8@B3B3<2=<=/1=>=@ @3
C</ A=@B/ 27 /<B34/BB= 475C@/B7D= 23: 47128: @/<1= 7BB7 Q 3 <=<J AB@/
<= 163 :/ 57=D7<3GG/ 23::/ %/:D/B=@3 1=7<1723AA3T<B3@13BB/AA3 :3 3A753<
G3 27 167 1=;3 "/A=:7<7 [<2/D] @7<B@/117/<2= >@==@7 /<163 AC: 1=@>=
23::U/BB=@3 :/ AC/ >@37AB=@7/ 27 AB=@71=<2B@RBB 3::/ 4/A3 A31=<2/

23::/ %/:D/IB=@3 ?C3::/ >7M 7<2743A/ 3 /BB/11/07R=5<3@H 4/@ >=AB= /2 /. B@7
;=23::7 27 @743@7;3<B=3 /2 C< 47:; 7<>/@B715/@34! $%',) 0)2)4)7:>@7;=
57@/B=/1==@7 2/ 3::7<7 3163 A31=<2=7: ACEAAB/ ;7:7=%3@D/27=/D3D/

.1 1,614/2%
%.4.GG2 052 0,;A.;<

A35</B= <3: A T:7?C72/G7=<3 23::= A>T@7B7A;=U 7 <CEDAH3 ;/<7
IDI<B7 /113<</<2= /2 C< B3;/ 2744717:3 2/ ;/<3557/@3 3 /2 C< 13</1=:= <=<
:3<=7<4:C3<B3 <3: ?C/:3:/ %/:D/IB=@3 47<7@EPFBE/AT 7< D7/ 2347<7B7D,

&=@<7/;= >3@17L AC ?C3AB7 >@7;7 :/ID=@7 2B37BLE<B=@<= 23::/
>3<</ /1CB= 1=;3 AC :/AB@/ A7 7<47BB7A13 /| @TBBI@D73@= = 3<4/B7GG
C</4@/A3 7< 1=@A7D= @/55@C;/<2=A7 <3::3 >IWBY12?23@B/ B3<A7=<3 3A>(
A7D/ C<D=:B= :/:7<3/23: 1=@>= >7TM @/@/;3AB&CBBC@/ 27 C< =553BB= J
13AA=>/@:/@3R2R2.!,)4; $%,,/ 34),% !>>C@3 A7 27AB3<23 >:/1/<2=A7 7< DI/
G=</BC@3 27 07/<1= 163 7<B@=2C1=<=:3<B/;3<B34:28:4=5:7= >3@ C< 3443
B= >@=0/07:;3<B3 @713@1/B= 27 5@/2C/:3 27TAATBIMBES5@/471/ 0O/AB7
>3<A/@3 >3@ 4/@3 C< 3A3;>7= [: 27A35<= 27 =3BG0/@2= 1=<:3 !

"1::9% #(% #!.4!./ *+ 3. >@3A3<B/@3 A7<B3B71/;3<B3 7 5@/<27 :70@

13A7 3A/@3 /@0=:7 <=B/D/ 163 /C>/AA/I<BR2")3#% ! 4544% ,% 35% #2%!452
).$)34).41-%.4% 5.! 3)-0!4)! 1.)-1,.% 5. #!,/2% 3% .3)4)6/ 6/,'"'2% % 02/&/.

$/ "L$/.1411 3% 34%33! $%'21$141 $1 5.1 &!1.413 )!).$)&&%2%.4% % 30133)/ -.ron 5" 0.
1411 2%!,4; 3) $)34%.$% #/-% 5. #/20/ )--%.3/ -13425/3/ .%, -1,% #/-%

%, "%.% $) 6)6%34 1UJ 27 >7TM 3D723<B3;3<B3 7< C</ A1l@7BBG@LCB=/

23::/ %/:D/IB=@3 163 /D@H 7<1=@>=@/B= |/ 27ARSZBB/RBU/<<7 /<163 ?C3::/
>/@B71=:/@3 231:7</G7=<3 @3/:7AB71/

%3003<3 <=<:= A7 271/ ;/7 /00/AB/<G/ 7: @3BQ@FBBZEZ@/B7D= 23: 1=A72
23BB=<3=@3/:7A;= 4C 5/@/<B7B= 2/::3 A1=>3808B830%24235:7 AB=@717 23::U/@
B3 AC: 1=@>= 23::U/<B71/ >7TBBC@/ 7B/:7/</ 78/4Gm /. ' .133! 47@;/
B=<3: 32 [>>3A=<3:":/GG= 3<B@/:3 23::/ 73<</:3 <3::/ Al:/ ***( 1=<
['B@7 17<?C3 27A35<7 27 *a<E11=@ @3 C< =1167= >3@ C</ D=:B/ ;3<=A;/5/
B= >3@ />>@3GG/@3 ?C3AB/ @3AB7BCG7=<3:3318BU@37CBB3GG/ 3 :/ >@3 2'7) %3129 12') C

)2 1.1.%,.) 2;A< 96/76 =27
1B2 @20<96 16 92AA2?.AB2,D4980 /4
1] 52)1.$) 46,89



.1 1614/2%
%.4.GG. 0<;9.;,.@0@.

.1 1,614/2%
.C,;1.62

17A7=<3 23: A35<= @3<2=<= @71=:;/ 27 A3<B7;3<B=</27 A3<B7;3<B/:7A;7 27
:/B= U7<A3@B= 23: >/<73@3 7<B@3117/B= @30&B/T3IF4/>/17BH 27 /23@7
@3 /::/ AB@CBBC@/ 47A71/ 23::3 1=A3 7;;3BB3<2=A0G27;/ >3@ 7AB7<B= <3:
1C=@3 2TC</ 47:73@/ 27 3;>7B= </BC@/:7AB712370)84/2) $%,,! 2%!,4;163
>/AA/ >3@ = A5/03::= A07:3<1=<3::/ A31=<2/ @32/G@723: !. '44%/ 27 %I/<B/
@7/ 23;: "=>==7<1@=17/<2= C< A31l=:=2=>= 7:@PH23:; ;/5<7471+424!2/,/
27 7/1== 3@CB7

#C/[:163 /<<= >@7;/ A7/ 7: /@/D/557= A7/ ?C3: AGx3BB313<B3Al= 3;C:=
:=;,0/@2= 3@/<= AB/B7 /: 13<B@= 27 2C3 ;=AB@3 1C@¢BB872/;71= 3 7<B3@:=
1CB=@3 27 <</ %/:D/IB=@3 Q A7 DC=: 27@3 163;374@7 C< :/D=@= 27 3A1/D/
G7=<347:=:=571=J3 D/:72= A3 /AAC;3 C</ 1=<<=BRE/@7B71/ ;7:7B/<B3 =@73<B/<
2= :3 A13:B3 3 :/ A3<A707:7BH 27 C< /@B7ABI5Q3@ <C=D= C< 1=<4@=<B=/
1/:2=1=<:/:3;=@7/ 23::U<B71= A=::317B/ C< >/ARFID3@A= /<163 @7A>3BB=/:>@3
A3<B3 A=A>3BB= 163 =<567 /D3AA3 2317A= 27 =4/A@TM&EB//G7=</:3 /::3 AC3
B@3<B3<</:7 @713@163 AC: </BC@/:7A;= >3@ I@BRH3<BB ;! 1=;3 A7
D32@H A3<G/ 4=@BC</ AC: 475C@/B7D= 163@32@17A3D/ ;/ 163/ :C7 A3;
0@/D/ @7;/<2/@3 7: AC=<= 27 C< >7/<= Al=@2/B=<203 ;7 >7/13 1@323@3 163
:U/11=AB/;3<B= 7<2CO007/;3<B3 7;>35</B7D= / 2C3 1/¥B=@7 23: /IBC@/:7A;=
<=<>3@2/ 27 D75=@3 =D3 = A7 @7>@=>=<5/ /<2 @BBAA= B3;/ B@/BB/B= 2/::/
%/:D/IB=@3 ;/ <3::/ D3@A7=<3 AC B3:/ 163 />>/@B7B&3/ 1=::3G7=<3 27 7:/<=
*+ 3: 27A35<= 23::3 16!.$!)% 7: 13AB= 27 >/<<7 7< B@/:713 163 7<D/23 7:

>@7;= >7/<= 23: 27A35<2=+ J =;/557= 3 /: B3;>= AB3AA= @7:3BBC@/ 1@7B71/ 27 C<

>/AA= 23::U/<B=:=57/ 1/@/D/553A1/ :U/</:=5= 23BB#H2Z7 >/<<7 163 1=>/@3
<3:/ 20 1))! 27 |@/G7= =@57/<<7 3 163 7: A=:7B= =<567 ALB@IBA427
7::C;7</@3 >7M D=:B3 D3@0/:;3<B3 3 1=<:U7;>/BB=23 @ 7>@=2CQ7+<7

#C/<2= D73<3 7<D7B/B/ /::3 A3G7=<7 23: TO7/<1@3k33::3 73<</:7 :/
%/:D/IB=@3 <=< 6/ /<1=@/ B@3<B/ /<<7 =<:3 1=<A3=BZIA>=@ @3 27>7<B7
6/ 1=< Al 4/A17 27 27A35<7 4@/<1/;3<B3 >7BB=@7*3@.6@71163GG/ 23: B@/
<=<:/132=<=/::/ >7TBBC@/ 3 <=< <3 1=AB7BC7A1H8£27 AT< AC1132/<3= = C</
>@3;3AA/ 1=<B=@<7 A=<= <3BB7 : @/>>=@BEB@ MBC@3 163 1=<B7<(
A3;,0@/@;7 A?C7A7B/;3<B3 17<3;/B=5@/471= <=<J ;/Z/(B %=>@/BBCBB= <=
B@/A1C@/ 7 0=@27 23::/ >/57</ Q 3 :/ 17T@1=AB/<@TAED/ 7< ;=2= =@757</:
2717/;=1=AK :3 1:/CA=:3 23: 27A1=@A= J C<U/:BI@BAFAC/ 32C1/G7=<3 5@/
471/ Q %7 1/>7A13 163 /7 >@7;7 ?C/12@7 /,07GAADABA3;3<B3 B@/ 7: 3
7: U A7/ 57C<B/ 7;/57</<2=:7 1=;3 7<5@/<27;3<B7 A=AB3Z/:7 D/@7/B7 <3577’ 7)) =~ 407 o496 u.
[>>=@B7 1@=;/B717 27 ?C3AB= 1/<=D/117= 5@/43%A/@@7 ?C3: D3:= 27 B7@*1%PP9 .<-0<484
<7=>/G73<B3 A0=117/B= 7< C< 3A=@27= B@BD=7MX=AB13<<7= <=< @3<23
@3003 7<57CAB7471/B= 7: AC= /[::7<3/;3<B= =DB;7TBAT:/ 4/A3 7<7G7/:3 3 [::/
>@7;/ ;/IBC@7BH :C<5= 7 ;/@57<7 27 ?C3::/ 3AB3B2ID7A/ 23::/ <=AB@/ AB=@7/
@313<B3 163 273B@= C<U7<47<7B/ 1=<<3AA7<ZXB 3P2@R|ICB/@7 27AB7<5C= B@/
>7BB=@7 17<3/AB7 4=B=5@/47 A1@7BB=@B3 BRI /P-307 ;=:B7 1=<B7<C/<=
[ 2347<7@3 1=< ?C/:163 /0CA= :/ AB/57=<3 282%!,)3-/ 3@B= A3 J @7>@=D3
D=:3 AB@/>>/@3 :3 3B7163BB3 2/::3 0=BB75:73BB=3@:3 27A1@3B/;3<B3 AB/<2=
A32CB7 / B/ID=:/ <=< AI@H C< >311&854% $% -)%58>>3::/@A7 /5:7 IDD7A7 27 C<
7</@@7D/07:3 :3BB=@3 3 =@73<B/B=@3 27 B3@m@333738B: =07 /G:3< 7: 1C7
JA17B= A1@7BB=A7 @72C13/>=167 7@ @2MBIBIRAB=A= ;=A/71==@/:3
'%.4% 0%.3! #(% 3) 42144) $) 6%2)4; %4%2.% B) A1) "%44)6)

7 <</ %/:DIB=@3 >@=275/ 27 7<D3<G7=<7 [443BBE2AB/ 7< ;/<=:/
IB7B/ =/ 167</ <=< A3;>@3 1/>/13 >3@L 27 @323 AC:/ 27AB/<G/ 7: D=:C
;327 ?C3::/ >@7;/ 3;=G7=<3 <3: 4=@;/B= >7M 3A7538 C</ B3:/ A7 3@/<= 7<



.1 1,614/2% 27?.GG2 ?<:.;2

@3/:BH 27;3<B71/B7 ?C/A7 BCBB7 &/<B= 163 4<I83;E€ !33!")/ 070:7=5@/
471= 57CAB= C</ A1632/ A35</:3B71/ >3@ 1=7<1T@3/@A7 7 >7327 57CAB747
163@H :U3A753<G/ 27 C< 1=;;3<B=163 >@=D7 | M4d@-@TQ3 7: @7ADB9:BB:3

?2 <, @<9A.A< <;1..< 1SB;. @A<?6. D3 <3>/@:7<= 7 B3AB7 1=@@3<B7 :3 @7A3@

D/<= C< [<5=:= 2U7;>@317A/ 47:=:=57/ ;I7 >3@U @¥>@=2CG7=<3 /<163 A==
=@73<B/B7D/ 27 ?C37 4=5:7 | >3<</ 3 7<167+#AR@»=<23)<3::3 C:B7;3 @/AA35<3

DI<B7 2/ C<U3A>3@73<G/ :/1C<=A/ ;=<=1==@3 23:@/ >7BB=@71= 27 :3B|
T J>@=0/07:3 163 AC::/ %/:D/B=@3 A7 @71/D3@I<4@CBB7 2/:= ABC27=A

17<3;/ A3;>@3 163 @71=@27 7: B=@<3::= 27 1=>/@W3BB= 27 %B37<3@ :U/;7

1= 4@/57:3 27 1@13:= <3:/#% )4l @7;3BB3@AT 27</<G7 [2 [:1C<3 0¥ s ez e
3A>@3AA7=<7 475C@/B7D3 A3 <=< 6/7 >7M UTBI=NT3XGT @7A:7@3 /::3 4

2/;3<B/ 23::U3274717= >3@ >711=</@:3 3 @74=<X@3,;/<3 163 5@/BB/@3 :U7

=@7GG=<B/:7 23271/B3 /: 1=<13@B= 5@=AA= 23: A3+5€30a/ <=< A3;0@/
>/@B71=:/@;3<B3 /DD3@BUB=%-! #()!6% $%,,! 42!$):)/.% Q >3@A7<= CBBC
A= B@/27G7=</:;3<B3 7<D7A=/5:7 C=;7<7 23::UI@RBCA3;0@/ @3:35/B= <35:7
A1632/@7 23: D7<B/53 A3 <=< 4=AA3 >3@ ?C/:163/4=/MB 3 @7B3<CB/ 7< =2=@3
27 @3D7A7T=<7A;=

>>C@3 27 ?C3::/ $=;/ B/<B3 D=:B3 @7>3<A/B/ @Bl 2/ C<5@C>>= 27
@357AB7 7< AB/B= 27 5@/G7/ 47<=/ A=D@/3¥BBATQ3/:3 <</ %/:D/B=@3 4C B@/
7 >3@A=</557 27 >@7;/ 47:/ D@H 1=<B/B= 1=;34BBB= 7: @C=:= B@/27G7=
</;3<B3 /<17::/@3 /AA35</B=/::/ 5@/471/ 3/ ?C3/ >7TM <35:3BB/ 23: T /D@H
>3A/B= :/ >75@7G7/ 163 AC553@7A13 / ;=:B7 ABZ@F1@3 :/ D7/ >7M 4/17:3
7;>323<2=5:7 27 /557=@</@3 7: 1/<=<3 235:7 /|@BDABID=:7 27 C< @7>3A1/557=

"@=D/B3/167323@3 / C<= 27 :=@=3 2=>= | C@ABR27 17<3;/ $71=@
2/B3 ?C/:1C<= 27 ?C37 27A35<7 = 27>7<B7 23::2FBH/<<7 U 163 A7 27@3003

@= T>/A=:7<7/<7U 1=< :3 :/D/<2/73 163 A7 /A17A5/<Z=@A= 23::/ ;/<= 72=7

1)%,! % .'%,)3 ;i & 9C.A<?2

B=</1= 23: ;C@= 1=< >/G73<G/ C< ?C/l2@/B7<= [::/[HD=1=;3 <3: ;C@/:3 27
"73B =<2@7/< 163 1/;>3557/ B/: ?C/:3 =;/557/B= = 7T@@7A= AC:= A4=<2=
IN% C 11N% ! /-] 27 CBBCA= /<<= C<= 237 B3AB7 />71/:7 >@3A3<I
?C3AB= 1/@B3::=<3 7B/:7B42%44!-%.4% &)'52!4)6«3: ?C/:3 >@=D3@3;=/ 4/@3
7<1C@A7=<3
CBBCA= A7 1/>7A13 J A3;>@3 /::3 A>/::3 3 >3@@@®37 >@317A/@3 .
CBBCA= A3 >=AA707:3 ;3<= AB@/B7471/B= 3 1=8A7€3D0= 163 @7AC:B/ 47A
B@/ 7 >3@<7 23::/ 4=@;/G7=<3 27 <</ 163/ ?C3;=>@:.:= :703@/B=@7= @7A>:
23@H ;3<=27 27317 I<<7 2=>= 1=</[:1C<7 A167CGE@2B3;/ BCBB=/;3@71/<= .! 164/2%  97<08 .;17<99 ;
7:24#+1.$ 2/,, B;<126 >B.96 =2? 2996;6 ;29S* 0 + &2 C<92@@6:< 6;>B.
1?2.72 =6M 16@A2@.:2;A2 >B2@A2 C602;12 1299<R29CAC?2::< A?.AA2;2?06 R98=<E :9447:7>-460, 7,64D4,
/0264 9<2,84DD,>9<4 O 89>,@, "9-0<>9
1.992 =.?A6 16 %<:. 2 =?<C.?2 .1 .99B;4.?72 69 0<9952 @<9< =27 ?6:.70.?7;2 9.

.1 1,61472% ?242;2

98234 806 O R=06,/,>, /066,
@<@A.;G6.92 2@A?.;26AH 0<; 92 .C.;4B.?162 16 68G22::< .99B1272 62.=  /08860=SC><00>  97-48.<-4 980,
=<?A6 @ABIB@AB06 0<; <:2:60< #B?6360.A< SAR@S21.9S .9S @.72/ >4 898 <0=>49 9=H 264 =@ 234 @00
1C<02 6 91<C202A< 9.=6AAB?. 7:;/<3<B7 2UC</ @3:757=<3 :/71/ A13A7 / 27D723&3</ 1=7 ;C@/B=@7 /BB3@@/B7 12 @A.A< 221.AA<?2 1299. 26C6@A. R 6;2:.S 6B@2==2 ,64.6;. 0<:2 @=B; /990 46 -0664==479 78>0 =,>4<4.9 .98><0
ool 2/::/ 4/B71/ $71=@2/B3 :3 :703117/B3 / @353<3 @VB3 / ;3;=@7/ <3::= ABC A< ;B<C< @2 ;<; =?<=?6< 6;216A< 06 @3<?G2?2:4@A672 B; 16.9<4< 0<; 9, 1014990984701 96/<4 8898 G
27= <3: = 13@B3 DC=B3 B3@@/GG3 @=;/<3 1=7 B3BBB-HABINABS 3 22A?<4B.?16. 12496 .2A6@A6 16 |.=<96 6?220@/6)68R 0%20,%33! RO<; B;.  2<.1, ><9:9 >9<-4/,7080.,...<0DD,
1 1(%") A.960@ . ?6C<9A. >, 74 <4T?>9 /4 .<0/0<0 .30 ?8
12496 2A6@A@N0<@4=>,, <,8.0=9 >@3A3 <3: * 73<B3 !;35:7= < 1=<4@=<B= /7 A7:3<G7 <=<(33<B7 =?7<=76. =.?A60<9.?72 0B9AB?.S 0<;0212C. #.@<®B;09?. 9< =2;:@.C. 6; >B29 979 /066, 48>0664208D, 898 /4.9 R48>06
98,74 489..,=4980 /066, 79=><, _ —. _ . . . R = . . . 642308>=4,S /4 ?>>7=9 =4, .,/?>9 806
080D A 00, s snoe. 32 ar. | >I@I5=<3 237 >311/B7 2U=;7AA7=<3 237 1@7BBBT@V &7 C<7 3 5:7 :B@7 23@7 9BI2/#)33)-/ 1 1<C2 2?2. <?:.6 =.@@.A< @2;G. @O<;A6 ;| BOAR?6 327 S42300=45 14 725729 =t /7
16G6<;2 2 ?76C<9BG6<;2 O 48 0<YO8=98 :?--64.,8/§; 1<,'4 .<,@,220

R %2=B//960. S =0>>07-<0 =34 6, ,110>>0<4, /4 /77=S
o) -&(  @0/4 89>,



13/,).) 2:;.76299< 48 2AA2?2 . A2 69 A?2:< 1299S.9A. :<12?;:6AH @B ABAA< 0<:2 B; 1.G6< 69 C.0B< 16@@616<

9BA27?.;2 $9<489 m 0== R9

250 = 1@08/0 804 <474 T0ma 05 -@A?.AA< 364B?.A6C< 052 @<@A62;2 2 .CCGI6IR0216@A<?@< A2<?60< 12496

0 48;20=>9 :0<49/9 -08.3F =4,9<7,4 .. .=.2.0<9. ;4<9.A. 1<, 1.?46;.92 1 6 ;. &9C.A<?2 @6 0<:=62
28 :9S /4 >07:9 .30 898 @0829 ,

1964 4 8,:960>,84 <,:<0=08>,89 :0< 12;:A?< 2 ;26 0.@6 :6496<?6 0</A?< >B2@A< @B6<H6052.6 7.46<;.A6 :.?46;6 16

T o 0 T >B2@A< 6;322:< 1052 @2 ;29 @B< 0.@< @6 ATABR?06 @02;12?2 36;< 6;

4] 4/096924.,708>0 =47:>4.4 ==4  3<-1< 16 B: 6:327:< @21.A<
481,>>4 48 ;20=>4 ,884 0 0 :0< 6, :<0.4 ’ 1 ee .
=4980 48 ;70=>9 /0.08849 898 =989 H22@A< < A.?16 @S6:=.?. . 0.=6?2 052 0<:2 0<; 9B@60. < 0<; 6 96/?76

5900 5 1A e ey 105219, 076A60. 1S.?2A2 9SB;60. 12;A?< 0B6 C.92;.9.6 ./6A.?2 C6C2 16 2692AAB?2

10<70 G 796>9 47:9<>8>0 8.30=0 52 @S.CC602;1.;< 6; :<1< A.9C<9A. 3<?ABGAA<D@E 6;A24?.;1<@6 < @O<;
=9 .30 :9==9 0==0<0 =9=:0>>>9 :0<

:20=>9 /0660 .9=0 :4J >0<<4-464 1489 /A?.:1<@6 2446..< 2 4B.?16..< @B99. @06. .9A?B0<:6;06.72 1. ;<6 @A2@ @6

oo e ason e o 1299. @<9. 3<?:. .AA2;16/692 052 496 0<;@2;A2 ¥BB@@.B@A. :BA.G6<

104-9 6, :0G0>E 104 8:960>84.6 ;2 16 =2992 @C<946.:< B; :2@A62?2 16 @20<;1. 062 .@=67..12@@2?2 .9:2
:<010<4=.9 654289<,8D, /04 8,:960>,84 ;< B;. C276160.34/2)! $) 2),%4452%;<@06.:< 9. =.G62;G. 16 C212?2 2 A<?;.22

O o0 1006, 0 b4 848 s @BY9. 0<:=<@6G6<;2 16 B; >B.17< < @B99. A20BBALE@24:< .//6.:< 36:6A< 16

8,>7<,64=>4.30 .74 =471 ,8.9<,,==4 9244272 2 @B99. /.@2 16 B; =?20212;A2 0<::2;A< .@6.6 ;B<C< . ?6.AA6C.?2
=>0<0 804 -,==4 8,:960>,84 660 =.080>

>0 /066, >060@4=4980 /066, <0:?--64., 1R6:=B9@< 69 @O6@AZ2:. ;2?7C<@< 1SB;. =.46;. .00A8AK4.76 @<9A.A< =27?

o SBAlOBD. oeareaze T 16@A?.G6<;2 6 @3<?G6.:< 16 12;B1.72 69 :200.;6@B<B; /?.;< <?052@A?.92

9=><0>>4 , .;:4<4 , @4.08/, 94 8,9 26= 7 . - . 2R e . —
50554 695 36 240280 14249 -0 3F 26=.?A2;1< 1. 0.=< 1. B;< @A7?B:2;A< @<96@A. <@B¥A052 ;<; 1. B;. O<:=.

0==4 4889.08>0708>0 898 .0 653,889 46;2 =6M .:=6.

Ok 14 o0 B8 2 bor. < )2:A606:>B2 .;;6 3. 9. :6. =7<32@@<?2@@. 16 465.@6 @64:<?. A<:1.

-3F 0==4 =,889 .30 6, 69<9 ,>>08D4980 G=500<9. 16 @A.AB?. 2 :<9A< 6;A299642;A2 12@61@WC?2 16 ?B<9< .9 9602<
28 1,@9<0 .30 0==4 74 1,889 9=.7

-49 /4 =,:0<0 G /?8;?0 ,==967>,708>0 ~ @<=?.AABAA< =27 ;<; 1<C2? 2@ @272 =6M O0<@AB2AR2 9@@05292A?< 126

0764 070850 /420 E%gfé) 302 100 2/-%33) 0/3) 92442;1<;2 @2:=72 496 @A2Q@ @6 =.@@6 @2;G6 TXI¥R2052

.3F 39 :0< 46 =79 =,:0<0 ?8S4/0, : 26" ” - : . : 5.9.
408 /4 <d=:0>m0 7 = 74549 O 1 <4;6 >B.1?6:2@A?2 052 =.@@.C. ;2 3<?;6C. B; #85 16 C6@A. 924427:2;A2

.9778;70 :4089 /4 ,6602<4, 0 /4 8,>? 16C27@< @=<@A.A< 16 =<0< I<; :202@@.76.:2;A3606NA2 .446<?; A< <
<,60,110>>9 98=4/0<9 ,8.30 6S47-<9

2649 289 =.,7-49 /4 =,:0<0 %8 249<89

74 =989 ,..9<>9 30 ?8 8,:960 >,89

:2496< . 3B<0< . @2:=?2 0<:B;>B2 16C27@< 99SxX0. ;<; =<A2C..< @.=27 /2<,8>0 285011?=4980 /4 ,110>>9 74
=>,@, =146,8/9 46 :9<>,192649 26406S39
0< 2 ;2,052 @<4;.29< :. >B29 3.A60<@< A2;A.A66<4?7A.72 69 A2@A6:<;2 B; =4550'895,<0 0 46 89=5<9 110559 G .<0
=6M 6; 9H ;29952@=<@6G6<;2 2 ;29 ?.46<;.:2;A%:<GP<C.A< . :<1B9.?9< 479
1<OA6 ;6 1<=< .;052 ;<6 052 27.C.:< @A.A6 @BBI62C6 ?616@0BA2;1< 0<:2 B0/ 6548.340=>, =7 :964 48
R?0.A?1 S S,6><98/0 48>0<@4
==B;A.I2;A< 36@@< 129 A?6=9< ?6A?.AA< 1618G6/;k #/. 4416)] % =>>0 =766, .4>>E |, 2424 #977,<?2,
. — e . 9=H <4=:98/0@, ,=96484 806
%3312/ 12.%3% ;29 B@2< 16 .=<16:<;A2 0<; 6 2.4.GG6 1299SEB@E6AHS » 1o 1040 a1 7 freos
@21BA6 .1 .;36A2.A?< 16;.,G6 .99. A29. :.2@A<@A.92D52 <?. ;29 :2AA27:6 .  /4=>.8D0 @082989 7089 8.30 0<>4

79/0664 ?7,84M ,:964 48 198/9 G

@076C2?72 @B 2 =?7232?6/69:2%2;;. & 9C.A<?2 1<C?L A2;272 0<;A< =76,06 8.9< 65784, .4>E 45,648, <47,=>,
=.9:2;A2 16 :2 6; >B.;A< .BA<?2 16 @20<;1< 4?.1< 126 :626 2C2;AB.96 46B16GH, ", 0 A7 1299, 06AAH
=.@@.A6 126 A2@A6 364B?.A6C6 2 6;<9A78. BBOOBAAK 16 ;. &.9C.A<?2 6;
=.@@.A< <; J B;. 3<99. . =<0< 06 :.;0.

S.9A?<;12 . ?63600.72 9< @4B.?1< 6; B; =.@@"14!.! 2%#%.4% 2
0<:2 A.92 ;<;.;0<?. 2.337211.A<@6 ;26 46B16GE2296 6;A2;A6 16 056 0B?. 92 09.@
@636052 ;29 76:2AA2?2 92 :.;6 6; >B29 /.69.::2 16<06 16@0<?1.;A6 052 ;<;J =6M
07<;.0. :696A.;A2 2;<;J .;0<?. @A<?6.=.06360.A69 0<:=6A< =?6;06=.92 1<C?2/
12:62.22 . 3.72 B; =<S 1S<?16;2 ;299< @A.A< 1268B3.G6<;2 2 1299. 076A60. 129
9S6::216.A< 1<=<4B2??. 0<; B; =.6< 16 ?720.=6A6 3222:G6.96 %<:. 2 69..<
0<; @/6.16A6 .112;A299.A6 :2?616.;6 0<; >B.9052<00< @B B;. #.7646 46H =26
46<;627. 129 6A< 16 @ @A2@@. 2 @<=?.AABBA <0056 @B9I9< @0.AA< =.B?<@<
1299. @02;. .:2?60.;. O 0<;<@06BA< =27 ;<A6G6BLEPA< =27 9. :216.G6<;2 16
<@A?2 @A?.C<942;A6 2 ;<; BOAB:< =27 92 A?.@B2BAQ052 6;A?2=61< O V 69
=.2@2 129 =76:< 32@A6C.9 16 &.;72:<  42;,.6< 052 2.AA<==. 69 0.==<AA<
2 C. .1 6:=24;.2@6 92 3216 69 =.2@2 12992 @.288F 0<?@2 06096@A6052 B;
:6;BA< =?6:. 129 /20!33/ 2 1299. :<12?;6GG.G6<;2 @2;G. @C6IB==< 2 052 ;<6
=27L ;<; .//6.:< C6@@BA< @2 ;<; =2? A?.:.;16 23#/44145296;1672AA2



N /24! S A.96. 16 &.;?72:<
6;>B.;AS.;;6 16 0.;G<;6 06;>B.;AS.;
16 1299. <@A?. @A<Y%5,89

15$)! 1,12)3 . %<:. 12992 .C.;

4B.?162 .9 3BAB?6@:< .99SB;12?47<B;1

"97,

) 21)1) #627< .;G<;6 $9<489

90B;6 27<6 16 >B2992 @A.46<2§02603!126 9.C<?6 =<A?.;;< @2:/?.?2
:299. ?.:12 6@A?.G6<;2 052 06 ./6A. C<06 9<;A.26;A2?:6AA2;A6 <; >B.9052
6;@64;6360.;A2 @<@ABABG6<;2 6 ;<:6 @<;< XBHIH ==6.:< . :2:<7?76.
#60.@@< ;< B6 ?6:.;2.4B.?16. 129 .@A299< . 299. 1<:6;.;A2 129 =60.@ @6
@:<;299S B?<=. 12496 .;;6 S 6; ?.;06. 2 .9A?<Q 056 ;2 @. =6M ;62;A2 129
0<?632< %2;.A< BAAB@< 2 1299.0@ER3!4! .99. @60696.;. 052 16 >B29 9.@06A<
0<@ABAB6@02 .;052 =22@ @< 6 0<:B;6 @A6 6A/E.H1BGB94.A<?6 .007216A.A6 2
052 <446 @2:/?2?H 9. @A<?=6.AB?. 129 0<4;<:2 16<BDA?< @.;A< 0.906.A<?2 056
=.29.=6M 0<; 9. 123272;G. <;:2;< @:;</6@A60. 16B.9052 A2:=<3. &B9=.@
@.A< =?2<@@6:< 9. 1<0B:2;A.G6<;2 J :.4:.A60. 92 /696<4?.362 <; 2@ @2;1<@6
@A./696GG.A2 $B.92 69 0<;A2446< 126 @<::2?@6AB @22 ?B/.?2 B;. 16G6<;2
.9A?6:2;A6 A?.460. 56 @<;< 6 072.A<?6 2 92 246<29./<?.A<?6 $B.96 6 A2@A6 1.
6;A2?7=299.72 =27 =?6:6 0.A.9<456 12992 /62;;.96<992AA6;6 12992 >B.1762;;.96
?<:.;2 1992 >B.96 ;<; :.;0L 16 =.?A206=.72 9. &.9C .A<?2 2:6992 .:<@A?2 /9B

=62452C<96 12992 4.992762 1<C2 1.9S 2 AB6C..2;A2 ;29 1202;;6< @BO

02@@6C< 9. =6AA?602 @6 @.?2//2 2@6/6A. 15 7BTHBA2Z A2@A6:<;6.;G2
@=2@ @< /B46.?12 12496 .?A6@A6 96 29GH2GIH126A84.72 >B2@AS.00B:B
9.G6<;2 ;<; @<;< 16 0<;3<?A< 6 @.446 16 :. A?6(RPB@6A.?6. =?<;A6 . @>B.127?;.
?2 B; 0.;<;2 3<?G<@< 052 3. 329606 @A<?606 2AR7.:2;< 69 =B//960< =27L
052 @2 @. 0<:2 ?2.4672 16;.;G6 .99!452! 129 ?2.96@:< 16 BAAB@< 64;<?.
0<:2 =<?@6 16;.;G6 . B;. @0.A<92AA. 16 :2?1. . 02 =.?A2 4B.?1.79. @2
1<C2@@2 .=?6?@6

&6 1602C. 129 @B?=9B@ 1S.AA2;G6<;2 1<CBA6.62BEMC.A<?2 12496
.6 9< @A64:. 16 B; 4?.;12 2@<?16< .<?.0 <;C62;2 @<332?7:.?7@6 @B 02?A2
C21BA2 ?6C62?.@052 129 1202;,6< @24B2;A2 05X.GAA< @.9.72 69 @.;4B2 .

.1 1614/12%
?.4.GG6 1299S 0>B.02A<@.

056 .99<?. .C2C. 496 .;;6 6; A.@0. =2? 92 46 A22&@=. @B9 9B;4< 36B:2'16)

$%,,E #15! 1#%4/3! 2 2!'l:)) .%, '21./ 2;A?.:/6 367:.A6 ;29 >B.@6 9.@A?2
6;06@2 0B6 69 0<9<?2 .C2@@2 ?2@AB6AB6A<?2?@&;2 6®.176 052 .;052
#.@<96;6 .C?H 4B.?1.A< 0<; @A?B446: A + 12496 6;<9A?.A6.;;6 R >B.;

1< @6 2?. <06 @6 =7<32@@.C. 16 @6;6@A?. QB R9P69.;06< 1299S.;;<@.
1.;:<@. 16.A?6/. @A?.AAG@AG 0<;A?< %2.96 @ABG@OZBE@<91.A6:6 16 =9.@A
41.4)# =<A2C.;< <337672 >B.9052 6;42;B< 0<;3<?A< >HR998;6 1SB;. 36@6
06AH @4.7?/.A. 0<; 92 ?.4.GG2 1.992 <0056.62 . @A?.=6<:8<005.A2 .6 0<:=.4;6
AB@AG6 @B6 /<?16 129 2C27?2 052 :<; =<A2C.;< @26.0056 @2:=?2 0<:2
#.@<96;6 96 .C2C. /.AA2GG.A6 @B9 =6.;< =91@9EMBEAUB. 6 >B2992 6;C2;G6< .. 164/2%
6 1299. &.9C.A<?2 @0?76@ @2 9< @A2@ @< #.@8A;6 29RCGG.A< 0<:2 B;
=.4B7?< 1.6 :<;6A6 16 B;< 126 @B<6 :.2@A7?6 =BA#AB866 6;@6@A2C. @B9 3.AA<
052 ;299. 22@AB6ABG6<;2 C2?7/.92 16 B; 16=6;A<@. =<; 3<@@2 23360.02 A.;A<
>B.;A< 9. @0.;@6<;2 =<2A60. @.=2792 924427?B:202992 96?6052 @/?64.A2 =27
9S<00.@6<;2 3B;G6<;.;< 1. .9A?2AA ;A2 161.@0296256::6;2;A2 ;.AB?.92GG. 16
056 .C?2/12 3<?;6A< .9 =?<A.4<;6 @A#EE14/.% 6 0<;A?.@@24;6 16 B; 0.?7.C.446
@:< 1<92;A2 (% 6)4! = %.42!4!). 6/) -! -5412% ,% 6/342% 0/6%2% 6)4%) 36%

")) N16).#%,,) %2/) - % $) 2!'::%44% !33/0)4%- E%2! 5. -/$/ $)6%23/ $) #!0)2

6) - 3% -I3#() 6) 3#/02)4%- 3%.:! 05$/2% 42!.15),,) - $!, #)5&&/ !, #16!,,/ $%)

#.:1)  -% &%--).% 2)34!-014% ) 3)),,) - 35,,% '14% "1#)!4% 35,,% #()/-% -
3#/-0/34% 4/2.1.%/ !,,! 01#% - $%, 6/342/ -)34%2/ 3%.:! .I-% 2?A< 6;
>B2@A< =7<42AA< .46C. B; @216:2;A< 16 0B9AB9.;88;G&6:. 16 1.? 9. @AB?.

.6 C2?7@6 #.@<96;6 .002;;. A .412% #1216!"%3#/ $%,,! 1,614/2% $%.42/
<:2./9<00.?2 6; B;. 3?.@2 9.
3?B@A.A. 129 ;.AB?.96@:< :<12?;< 1.9 .?.C.446<6<6 .;1.;1<.?60<;<@02?

?2.4.GG6 ;29 47.;<



.1 1,61412%

M. C20056. @64;<76;.

052 ;299SB9A6:< A2:=< 1299. @B. C6A.
.@0<9A. 6:=<A2;A2 6 @B44276:2;A6 @0<;06
052 69 /B6< 92 =<RA.

7989>4:9

.1 1614/2% :<01,D4980 , F5206
<;<A6=6 16 ;;. &.9C.A<?2Q
0/ ,80=4

;2 69 :.7056< =27@6;< @B992 @=.992 1299S.:60.;>BB 69 369< ?<@ @< 0<; 69 06;2
. ;299. @B. 3.@2 16 0<;421< 1.9 ;2<?2.96@:< J 3B6<;.92 . 6;>B.1?2.72 J 9.
=.7<9. >B2@A6 2@<?16 3B9:6;.;A6 .99< @A2@@&8B61x=.06360< .00<:=.4;.
7?2 9. C6@6<;2 129 BAAB@k ap")! <?:.6 1299. @20<;1. :2AH 12496 .;;6
S 0<; 9. 92AAB?. 126 ?.00<;A6 16 <?.C6. #.@€99B6 @O076C2C. 1. =<2A. 2
?.46<;.C. 1. @A<?60< 1299S.?A2

.@6 A2:4. . :2;A2 @2;G. .;1.72 <9A?2 9. >B.96AHE2)4)#!112496 2@2?06G6 16
@A692 16 BAAB@< 052 6;09B1<;< 69 .?.C.446&6;ABAA< @2;G. 16@124,.72 92
@B2 12UB2;G2 <AA<02;A2@052 1. <F.. <B?/2A @3G6.99. 62;;.92 16 )2;2G6.
2 96 @6 0<;37<;A6 >B2496 2@2706G6 0<; .90B;2<a@6@202;A2@056 1299.
&.9C.A<?2 052 C.;A.C. <0056 2:.;6 .3T;.A62.3TA6 1.99. =?.A60. 129 16@24;< 1
J>B2@A< 3<?@2 69 :<:2;A< 16 .002;;.72 . >B26 :<A6=6)%#) 3!.'5)".) 3#/2#)
$) 5. 5.)#/ 02/",%-! 052 ;29 299. @A2@@. 2//2 0B?. 16 =?2@2;ABR2B;.
=B//960.G6<;2 .==<@6A. 2 052 A?.AA.;< <ABCE&KI8;G62 @.A67. 0<; B; C<0./<
9.76< T4B?.A6C< 3<?/6A< 052 :.;1. 6;@62:2 <; @6>B.,A< .==.@@6<;.A.:.2;A2
6 @26 ?63276:2;A6 <//[964.A6 16726 .1 <0056<AR<@. <4.?A5 <F.
.B:62? "1699<; %21<; 2 2<?42 ?<@G 052 92 .C2//2?< 0<;02@ @< 16 :.;24
46.72 >B2@A< :.A2?76.92 2@=9<@6C< @2;G. 3.?7@4(927/2,$ 7!3 35#( /& !
3/24 =27051 69 :<;1<J @A.A< 16 >B2@A. =.@A. 0<::2:8; =<S6;42;B.:2;A2 6;
6;492@2 9. &9C.A<?2 :2;A?2 <6 ;29 ?6=7<1B2BB 9S6::.46;2 1299. C20056.
6;3<6.A. 052 @=.9.;0. 92 4.:/2 ;<; .C?2::< 163T0<9 AH .1 .;;2AA272 . >B299.
0<?<;. 16 @.;A6 =?7<A2AA<?6 .;052 69 ;<:2 16 <BDPRB .BA?20*

2?7A< =27 ?6@.9672 .6 A2:=6 46B@A6 >B29BAAB@< 76:.;2 .99. 36;2
9SBB= =>3@/<B3 3 7: >7TM 7TAB@CBB7D= >3@16| 13@BB A3P%EEMB=@3 1=<
=<052 364B?2 @A.:=.A2 6; =76:< =6.;< 0<:2 @056.3@R:/?2?2//27?< =?<0212

.11,614/2% )2;16A?602 1S6;@.9.A.
9649 =? >06,

72 =?7206@.:2;A2 6; >B29 0.::6;< . ?6A?<@< C2?@<2BI6@:< 0.7.C.442@0<
0<;A.AAB 0<; 9. A?.16G6<;2 =?6:< ;<C202;A2@0. P2B@:< :2?616<;.92 052
<?.C6. .9 >B.92 9. =6AA?602 .C?2//2 3.AA< B; P?@C29.;A2 ;29  .C2C.
@.=BA< @0<C.?2 6; <00.@6<;2 1SB;. @B. :<;<4?.3669.;< ;2992 0<@2 :.AB
?21299. &.9C.A<?2 ?26;@272;1<9. 6; B; =?206@< (BDAB?.92 @<;< 1. 0<;@612
2.22 0<; :<9A. .AA2;G6<;2 | %.$)42)#% $E).31,14! B;< 126 >B.176 @B
0B6 =B;A.?2 =27 76.=7622 69 0<;A2;G6<@< 0<; 6 1ZBBA&.9C.A<PY442)#986;
C6. .1 2@2:=9.76 ;.=<92A.;6 16 06;>B.A. .;;6 =?6.. 1. ?6C6@A6 16 ;B<C< 0<; 9
92,A6 123<?:.;A6 16 BAAB@< =2?@<;.446 @S6:=<;4<;< 0<; B;. 36@606/
@4B.6.A. 2496< ;<; .CC606;.2@6 =27 2C6A.22@6/BA6 B;. A2@A.A. < B;< @=B
9 02@=< 156;@.9.A. @6 @=.9.;0. <@02;.:2,A2 2 =672 92 ?2AA2 129 0<:=.@@
=<A?2::< ;<; 2@ @272 9<;A.;6 1. 02?A. =6AAB?. 32.[@2 0<2C. @B9 42;272 129¢
12)).% !, %2414/ 16 ;1?1 <B427<;
. @2 ;<; C216.:< .92 69 0?2AA< 129 3<;1< 2 9. @99627?. C242A.92 162
A?< 9. >B.92 @369.;< 6 /9<0056 126 0.@.:2;A6..2ESHA272@ @2 =2? 9. :1.A2?6. 1
0B6 J 3.AA< 69 16=6;A< 2 6;160.;< B; 6;A2996426%2;.:2,A< @B 02?A2 26@<?(
129956;3<?:.92 @A<?60< =7<C272:< . @B44276%22696; ;;6< <?9<AA6 #6M
3.069:2,A2 9. /.1 0%.3/3! 129  =.4.B; 2;;2@6:< <:.446< . BAAB@< R.6,724.4 106 0<4/4980 =080 796>
.. 26@<9C2;1< 0<; B;S2924.;G. @B=276<72 .9 :<12BB16@96C299< 0?<:. ABO< A7 054 30 70004 196 <0

6S >,64, 0 >?>>4 9 ;?,=4 602,>4 ,6 @0<4

92 42.1.G6<;6 16 /9B + 052 :29 16@24;< 1299216!.$1)% 2/-1.% 16 0<992GE<=79 1480 /4 =0.969 <07,8D40<4 970
&0<2, =.76>9<4 970 074>9 :4>>9<4
2164<72996 9. =72=<A2:G. @B9 =6..< 120822 364B?2 0<:=<?A. B:. 26C6@60 430554 0 42645 . 20660
A.GE<;2 129 0.2.C.446@:< ;.=<92A.;< ?26C6@A< 16<BE<; 9. 216.G6<;2 16 134000 ~9:<>>720 6. 5.7 10<4
BAAB@< 79/764 19<7,64 G 46 .,<,>>0<0 /0660 =20

:<010<08D0 27,80 /04 =?94 48@,234
; >B.9052 <1< >B2@A. ;.??.G6<;2 =6.;. .6 =?2A2 @QAB<@. ;<;.C?2/ 708>4 ,110>>4@4S .43 1,6!4/2%

/2 @0<:A2:A.A< >B26 =<056 .?2.//6.A6 052 . |.=<9B<C2 9. & 9C.A<?2 .C2C.2%@A6<6,G2 4<08D0

A41.%,,] %'2) 9 %2.96@:<.496
.6 "?2;A. .496 .;;6 "AA.A. <4
142

.1 1,614/2% <. =2,@<@.



2@=<@A< .9R9B 16 #?B@@6.S 02?0.C.;< 16;A29<€?7R2 1299. @0?6AAB?. C62
;B<C2 A?. 9S.9A?< 69 ;<:2 1299. ?6C6@A. @BRBRAEBL 2 <AAG:< =6AA<?2 #.<9<
%6006 .C?2//2 =?22@2;A.A<$92% 6%2% 0<@K 92 1236;6@02 1299. &.9C.A<?2
?7<K@@< <1< 6;A<?;<.99.:2AH 12496 .;;6 S 9SBSAD3<;1< BA692 @B 0B6
=?<62AA.?2 9. 36<?6AB?. 16 ;;. 92 @=6;A2 023> aG8EB; #2?@<;.446< 0<@K 6;
4<:/?.:A2 0<:6;06.;< . =?2:2?2 @B992 46<?;.A2 16@0HP6;.A2 2 ..<16;2 2@ @2;
G6.96 .1 B;. :.;< A.92;AB<@. :. #(% .#/2! 34! 2)#%2#!.$/ 5.! 35! -1.)%2!
0%23/.1,% 2 92AA2?2 12496 .?A6@AGIRY;$) ,!6/2/ 0<@A?B6A6 @B <?.76 C6;0<
9.;A6 0<:2 92 A./2992 129 162A<9<4< 16 >B2982.&X6 6, 3<;1< 16 ;BA?6G6<;2
@B336062;A2 =27 C6C2?72 @2;G. @:<AA.:2;A6 @<C22B562?06L ?.@@24;.?
06 .1 .00.;A<;.?2 0<:2 B; 3.9@< .6BA< 92 3<A< 1<@2&.9C.A<?2 @6 <3372 0<; RB;
=.6< 16 4?7<@@6 2 ;2?76 <0056S C6@A<@.:2;A2462B00AA672=960.72 9. @21B
A. 16 =<@. 1299. :<1299. =6M 46<C.;2 052 ?60<282@B<6 /?BAA6 A.9<?. /?BAA6@
@6:6 16=6;A6 A.?16 7?6A<?;6..< =27 B; .AA6:<14C2 @6.:< =.?A6A6 992 =?2@2
0<; 92 @A.46<;6 129 <12?;< 9. :;B.96@A60. 0<??2 ?6:.;1. B; =?<369< <=.0<
1299S.:/62;A2 ?<:.;< 129 @20<;1< 1<=<4B2??. ;I 0<:2 1602C..< =?6:. 9.

@6;4<9.72 6;16 @=<;6/696AH 126 0<992456 @¥W276R6 <@27C6?@6 126 A2@A6 364B~.

A6C6 0<:2 .BA2;A606 1<0B:2;A6 J @2?C6A. . ?.12126G%=AA. 2?A< @6 =BL 296
:6;,.72 16@24;< 2 =6AAB?. 3.? @=.7672 ABAA< X=BRAA<?2 =2?@6;< 9< @=2AA.A<
?2 0<:26; B; @6=.762AA< 699B@6<;6 @A604 26ARB?&=.?.A6 @B B;. 96;2. :.2
@A?. 052 =<?A. 46B@A< 6; /<00. .9 0<;02AAB.926@92 69 >B.1?< =B?2 9S.?A6
@A. 6@27A. ;052 69 =B//960< =.4.;A2 :2;A?2 ?6;2 @<9A.;A< 69 36.A< ;29 =.9
0<;06;< < 9. :2?1. C.9BA.A. .9 =72GG< 46<7?;.962PR99S<?< ;29 0<;A2;6A<?2
)602C27@. =<@@6.:< ?6:2AA2?06 . =.?9.72 16 =6PABPAG96 16 .;.96@6 12992

%63.72 69 46<0< 12992 .AA?6/BG6<;6 ;2@ @BA<=@71. @<9. #<A?2:
< ?60<:6;06.72 . 16706 @A<?606 1S.?A2 0<;A2:=X7B; <@ @6:<?7< /299< 2 /IB<;<
. ?6=2;@.706

. @.?72::< B;. @A200. ;29 0<?< "446 .;17?2//2 ?2.9: 2:A2 O<:A?<..
< 056 A<?,.@@2 . 1632;12?2 9. C2?7.06AH 16 B; @AABA.A<?2 .442AA6C< 1.99.
02?0.A. ?60.1BA. 06;2:.A<4?.360. 16 B;< 16 >BMB6<J 052 =.@@.;< ;299. C6A.
2 =2706L ;299. =6AAB?. @2;G. 3.?7@6 B; 4?.988%;.A6C< @.?72//2 0<;@612~.
A< 056 4?761.@@2 <446 03D19)! <9.:<9A<=6M A.?15##)2)! 2@=<@A. ;299.
:Bl. @<96AB16;2 B;6C2?@6A.76. 16 #.9.GG< RRTBO@@2 129 <@A?< =.@@.
A< =2<@@6:< BAAB@< 0<A?< .;G<;6 ;29 @2;@6228 #2>B6C.?7?H .99<?. .
1672 #.@<96;6 0<;A?< .9C6;< I<; =BL 2@ @272 02@36@2 69 A?...;1< 1.99.
92AA2?.AB?. .99. =6AAB?. .B; =276<1< 16 .@A&;243496 ;299. A29.<1. @.0
056 16 7BA. ?60B06A6 .1 .?A2 06 0<;@2;A67?272A6./C21272 @2;G. ?2:<?2
69 :2?0.A< 16 #.92?:< ?26;C2;A.A< 1. BAAB@< :2:<2 12992 :.02992762 /<9<
4;2@6 16 36;2 R 12992 ;. AB?2 :<?A2 ;.=<92A.;26 #60.@@< <CC6.:2;A2 2
1299. 4?7<==.0.7.C.442@0. 16 .?A. .?G<AA< 2 0©.?2//2 1. 16C2?A6?@6 . ?6=.7

9.?72 1299. ?6=?2@. ;2< OB/6@A. ;2496 .;;6 S 2 3 126 =6AA<?6 6@0?6AA6 .9

#.?2A6A<N . =.?A2 ABAA< @2 C<92@@6:< 46<0.?72 =2@sA22::< .=?7672

B;. @<?A. 16 =.?A6A. 1<==6. 0<;3?7<;A.;1< 9. 32@A27?;. 16 ;;. &.9C.A<?2 .99.
69.;<16 <A.;. 216 .;G<;6 <.99. #7646 16 9 26; <.99. QA2@@. @6AB.G6<;2
?<:.. @A.C<9A. 0<; B??76 =7<A.4<6@A. 2 <; BMBA@< &206J0<;020@< =.7.
4<;.?2 92 0<@2 =600<92 .992 47.;16 200< ;26 @BZE6 .0BA6 9. &.9C.A<?2
.762446. @B9 =6.;< A2:.A60< @2 ;<; 96;4B6@AGOR® @6;4<9.?76@@6:2 16 B;
.2?760.;<  $) 3).)342! 2; &5.; 9S.BA2;A60< 0<??6@=2AA6C< 364B?.88C< 12

2),/)! $) 45$3 L)1, 16 2@ ' .?7299 16@24:6 2 6 16=6,A6 16 8852  5m camovn s lo0 5a.rs 70600 26459

=7660 ,@,827,</40 [451#()12! %6)
#226=2G62 129 1<=<4B27?. ;299S.7A2 6A.
96.;. $9<489

3<?:2 6;A?.C21272 0<;;2@@6<;6 0<; <=272 =?2021%;A82C2



#.@<96;6 0<;<@02C. 2 052 @B =7</./692 @B44276:2288< @A2@ @< BAAB@<
.C?2//2 6;A2?7=<9.A< A?. 92 6::.46;6 16 ?2=2?A<?@&<!; I'"")! .C2C..<
3.AA< 0.=<96;< .992 62;;.96 1299. :2AH 12496 ;% =76:. 052 @B496 <?62;A.
:2;A6 129 :2?0.A< @6 ./[. AA2@ @2 . >B.;A< =72 13366C.:2;A2 9< @>B.17<;2
129984)/. 1.4). #<99<08 :<?6?H ;29 B2 .;;6 =7?6:.. 6;B;<1 26 369:
:2;< ;<A6 16 93721 6A050<08 9./.)52! $%',) ../[#%.4) (% 2/5".% 7)4(
1229 0SJ 9. ?6=7?<C. 052 956;3<?:.92 .:2?60.,< X@@2 <?:..6 B; ?23?.6; 16
:<1. .;052 A?. 6 =6M @02AA606 B;< 126 =?<A.4<JEEDA6AA<?2 16 >B.176 .@A?.A
A6 16;.;G6 .6 >B.96 @6 327.. =27 /?2C6 6@A.;BB0EE62AA< 0<; [.@A<;2 ;29
>B.92 J 6:=<@@6/692 ;<; ?60<;<@02?2 B;. 0.?60.AB?.76 16 2?;.?1
272,@<;
129 .?6< <;602996 9602;G6. 9. =76:. 216G6<;2126/,)4) './14) B;

.=602 0<:60<-1,'2< 3/)  467.A<0<:2 3<@@2 B; ;<6? 2 052 /6@<4;2?H ?64R.?1
@<AA< 69 =7<369< 1606.:< 0<@K 1299. 36@¥;x:60.:BG< 69 ;<@A?<
BAAB@< C. . C21272 6 >B.176 16 #<99<08 .99.6.99837A2 <127?;. 16 %<:. 2
12 2@02 0<;C6;A< 16 @A.?2 @06C<9.;1< C6. 1.99.3xAK9 <12?7;< ;>B29
< @A2@@< .;;< 9. &.9C.A<?2 C6;02 69 =76:< =BB662;;.92 =2? 69 16@24;<
0<:6;06. 1. >B29 :<:2;A<. 6;C20056.72 . <;:6 496<?. .;052 9S6@=67.G6<
2JB; :B@0<9< 1. .992;.72 >B<A616.;.:2;A2

#4 @0/, 9<, . %.//6. 14 )%2 !,/
13/,).) 8066S4:9>0=4 /4 <4.9=><?D4980
/066, @0<=4980 9<4248,60 /4 4?=0::0 I )441452! $%, %?23/.1")/
oty o e o Doa 60 106 . &9C.A<?2 5. C6@@BA< 6;A2,@.:2;A2 0<:2 @6 1602C<9A. :. 9.C<
4807, /4 &080D4, 806 ?.1< @=2062 6; =76;06=6< @<AA< 9S2461. 186 2@A?6 052 92 .@@60B?.7<;<
0< 78 @069.0 98=28>4@9 066, 9. @<9616AH A20;60. 2 :2;A.92 =2? @<@A2;2?2 BE; ABA2 92 /62;,.96 C2;2
o e P 19 G6.;2 1<; @6 0.2672//27< 9. =2206@6<;2 129 @24% @.=62;G. 6; 0B6 92 364B?2 @6
9 &.92;299. 276A. ;A60<2 <12?;<
;2995<33606;. 16 <;456964
o 0==

16@=<;4<;< ;299< @=.G6< V B; 3.AA< =27L 052 @B.7P@<0<;A6 /6/96<4?.3606 2
.99. 12@A6;.G6<;2 16 .90B;2 @B2 <=272 6 =?6:626B.1<?A.;A6 0<:6;06.@ @2 /
17@1=:/@3 3/ D3<23@A7 /<163 4C=@7 AC:Ux22APB<>/3A3 3 27 $=;/ 7<
>/@B71=:/@3 2=D3 A7 1=<4=<23DRW6%-%.4%:/ 2=:13 D7B/ B@/ 23@7D3 A3;7A3
@73 =B@/57163 1=<7::/B= A3:D/557= 27 576E@S/BI7 /I>>@3A7 <37 @=;/<G7 ;/
>@343@707:;3<B3 /: 17<3;B38%2)-%.4!4)AC: >=AB= 7: B3;>= 2UQ&)#+ /.% 2/
1=<AC;/@3 7< >7327 | @7A167= >3@L 27 OCR1K®:33@7B= 7: B/:3<B= 23::/
%/:D/B=@3 3D=1/D/ 7: ?C/2@3BB= 2UC</ 2=<</ IBB@B3B<B< AB/D/ | 1/A] <=<
A5/;03BB/D/ <3::U/D/<A>3BB/1=:= <I| 4/13D/ :/ ;75<=B/ ;/ 27A35</D/ 0@/D/
:3<B3 7< C< C<7D3@A= 1=<13<B@/G7=</@7= 27 ;/A167

=< 4C 27447173 7: @743@7;3<B= /2 @B3;7A3BAIBBACS53@7B=:3 2/
<</ |<B7 AB=@71/ 2U/@B3 Al@7BB@713 ;=x38723 1=< C< >=AB= 27 @7:73D=
<B:U7<27T@7GG/@7= 23::/ %/:D/IB=@3

U/<=;/:71 27 ?C3AB/ >/AA3@3::/ ;=23@</ 7;>35</B/ 3 7<A73;3 ;=<
2/</ 7<1@=17/D/ :3 @7D3<271/G7=<7 43;;7<7AB3 1=¥=1@/7A7 A>3<23 :/ ;=<3
B/ 27 ?C3: ;=23AB= 3 C< >=U A=>@/DD/:CB/B= >@31833%¥B<B3A1= 3AAC</
;3@/D75:7/ 163 ?C/<2=17 A7 >@=DL / 4/@ 17 @I1ECB3B3:3 A75<7471/B7D3 23::/
%/:D/IB=@3 =:B@3 7: 57/@27<=23::35/::3@73 @O=@% :/<17=>@=;=G7=</:3 <=<
4=AA3 >@=>@7/;3<B3 5/@/<B7B= 7< A3<A= 1@7B@I~ 1=@@7A>=<23<B7 2/ 3E
+=@9 = 2/ =<2@/ <3 @7>=@B/D/<= 1=@A7D7 /@ELBIBY 723: B7>8)442)#%
$%,,% 2/-1.% #/.) #10%,,) 1225&&!4) 0S27?. 056 9S.C2C. C6@A. 2@6/6?@6 6; =.496.002A
A< :272< 2 0.9G2 . ?2A2 21 200< 9. 0<9<;:6;. 16 0<2;A< ABAAG6 0<;<@02C.:<
. &.9C.A<?2 0<:2 =6AA?602 .;052 0<:2 /299. 1<;; . .. ;2@@B:;< 126 @B<6
..:606 ?<:.;6 .C2C. :.6 .CBA< ;<A6G6. 12992 @B2 1486=.90<@02;60<K=@7 27
1Al <</ 7<1/@</D/ :/ >/@B3 23::/ 212! 0)442)#%R27 <C=D= /CB=;/B71=7: @7<D7=



[::] 3<B7:3A167 163 1=;7<17/D/ | 7<A727/@3 3 | 72N@A7 <3::3 167/11673@3
>A3C2=Q 43;;7<7AB3 3 >A71=:=57GG/<B7

"3@ 7 B323A167 :/ %/:D/B=@3 /<2/D/ @CO@71/B£13/ B/4%.&2!5%.
$/..% ). 15/4! 3: C</ @7D7AB/ 27 ;0C@5=:/ A>/117] 1=;3,%2). $%2
%2,)%"4%.>7BB@713 235:7 7<</;=@/B7 D/00J |7:>@=A@BZ/A13 :3 /A>3BB/
B7D3..! 1,614/12% $)% 3#(@%.% 2@%-)3#(% !,%2). (14 .52 %). %).:)'%3
(%-! *5.'% %.3#(%. 5.$ 5."% )%"% /17 A7 167323 1=< [>>@3<A7=<3 A3
2/IDD3@= |/ =@2 23: $3<= 1=<27D723AA3@= ?C3AB7<l/@&3-:3 A3@/B3 27
%/<@3;= 1=;7<17/D/<= [ 27DC:5/@3 7< @/27= 3 BI®@/ <= 3C@=D7A7=<3 '< >=1=
>7M 13<B@/B= ?C/<B= A7 :3553 AC::3 >/57<3 7<BB@&IB/:.U C<>3@7=271=A>/
b<=:= ..! 1,6!4/2% ,! 0).4/2! $%, 35"52")/ 2/-!./ J A7<B=;/B71= @71=@2/@3
163 <35:7 AB3AA7 /<<7 C<= AB=@71= 723=:=574£3<BAB@/BB= 3 1=< 5.7 =1167
[113A7 AC: 1=<B3;>=@/<3= 7:57=D/<3 3@27</<2=5=] 57H >/2@=<3 27 C< D/AB=
3 53<3@=A= AB@C;3<B= 1C:BC@/:3 [::C23AA3 /2 {3@<2Z7=</:7 23. A31=<2=
?C/@B= 23: T 3 A35</B/;3<B3 / @/<13Al= C/@7<= 1=;3) .1452!1))34) $%,
214452/ ) 2)#1.I13#)412) $%,,! 421N #! 6%2)4; $%, 35"52")/ %$%,,! 02/6).#)!

nU7<2=:/<7 23::/ ;=@B3 23::/ %/:D/B=@3 A=>@/DODBK>3@ 71BCA <3:
:/557=23: 17 A7 Ad=@GL AC7 ?C=B727/<7 @=21<@/17;=:/@3 7 2/B7 O/A7:/@7
B3:34=</<2= /7 1=::/0=@/B=@7 23::/ >/57</ 23::/ X0 '< 3>71327=57=@</:7TAB7
1= A3>@3 7<5@/B= 2/ A1@7D3@3 ;/ 7< ?C3AB=/1@8B71=:/@;3<B3 /@2C= 2/
1=;>7:/@3 >3@16I 4=<2/B= ?C/A7 3AL1:CA7D/;3<B3 @GE3#/.) 27 1@=</1/

1 =272 1S.2A2 ;29 _ . . CA— _ _
&.927:6A.;< .,>,6929 /066, 79=><, @3A7 A4=1/B7 2/::U/11C;C:/@A7 3 2/: A=D@/>>=@3D3F3I%7 2=D3BB3 3AA3@3 >@3
#,60<89 @ 0<?8.97708>9 >/@/B= 7< 4@3BB/ #C/:1C<= A13A3 7< /@167D7F/@3B/14/A171=:= 23::/ %/:D/

.30 .98>0=>7,64DD4 46 :,==9 806 /4-,>>4>9
<4>4.9 /0264 884 1< 153! B=@3 /;;3AA= <3 3A7AB3AA3 /<1=@/ C<= =>>C@3 @ClI=@32/BB=@3 :/ A/>3A

%</2?A< <;456 2 9. =6AAB?. ;.=<92A. . — . — ] =B
R e errons " A3:C<5/ [<2/<2=| A>C:17/@3 <37 2=AAT3@ 27 B373::/ ;=573

12/6A6 " . @A?.A246. 129
9S.AA2;G6<;2 #B6AA<?6 .!.=<96 ;29 =76:<
&2602;A< ,:964

CA2@AA. 129 R#.2@2 &27.S 3B 9SB;60. .1 .007Z21BA.,. @06A. ;.=<92
A.;. 1299S.?A6@A. ;. .C2C. @AB16.A< . 672;G2 OB2 ;B:6 16C27@.:2;A2
1206@6C6 .9692< 56;6 2 29602 .@<?.A6 052.92 @B44276A< A?. 9S.9A?< 9S6;
096;.G6<;2 @>B6@6A.:2;A2 32::6;692 =27 B;. 120<8G2 ;<; 3BA692
0<@A?BAAGBC. %<:. .C2C. @24B6A< 6 0<?@6 06STH.P992 ?A6 16 %<..
#?2@A< 27?. 0<:6;06.A< 69 0<;A2446< 12992 <@FURBI9.A2@6 ;29 @<AA</<@O0<
12992 4.9927262 ?<:.;2 &B B; 3.AA< @<9< 6 =.2226R?:6:6 #.?20056 27?.:<
@A.A6 6 @<1.96 2 496 6;A2?9<0BA<?6 16 @=6Q0x%;053R22A6A< 9S.002@ @< ..
i<, 9. @<=?.CCBC2;G. ;29 :270.A< .?2A6@A60< 2ZBD6;2:.. <;;2 @=62A.A2
0.=.06 16 6;4<93.?72 69 :200.,6@:< 126 =72:6 92ANB?.:.;<C?.;1<;2 .?AA.
12;A2 92 46B?62 S27.;< 496 .AA<?6 9 42;27<;B.@l. 0212?72 .99S56:=B9@< 16
96>B61.72 >B2@A< 0.?2.C.;@27?.496< 052 6; ?26€ABOA. 3B;G6<;.92 . 0<:=7?2;
1272 69 C.9<?2 2 69 A2;<?2 16 02?A2 @029A2 .;052 2[@BE@IIBEAO@A. @6 @B@
@24B67<;< 92 =600<92 2 47.;16 C.0.;G2 96 .:.<?6 B-..A?6:<;6 0<;A?6@A.A6 (;.
02?A. 6;096;.G6<;2 =<0< 1<@.A. =27 9< @=67@M80?2.G6<;.96@:< 0<;.;;2@
@2 /.;.96AH @B9 /6;<:6< .:<?2 2 :<?A2 052 1. 6;;<0B< =?22A2@A< =27 B; 1<=<02
;. 16C27@< 36;67<;< =27 6;A.00.72 =2@.;A2:2;A2@2;G. ?6A<?;< 92 A2:.A6052
126 16=6;A6 :.AB?6 S6;@6@A2;G. @B 16 B; 27@B6@23606.92 =.A6;.A< <;
2@2:;A2 1. 0.1BA2 16 4B@A< S6:=24:< @B A2:6 O05BMB96 .;:6 16 <@ @2@ @6<;6
@2@@6@A2 @6 1602C.;< 32::6;6@A6 2 <446 ;2//@a.@52?=6M 0<:2 056.
1?72 @2;G. .==.7672 /<996A6 < ?6160<96 . ?.1®5&,0B?@6<;2 ;299. A292C6@6<;2
1<;<0<9<?2 12496 .;;6 &2AA;A. . 46B76. ;299< R&A?24. 8 20A2@A6:<;6. A?. 92
OA?2 0<@2 B; ?.7<06;246<7?;.92 129 .446B;A@64;6360.A6C.:2;A2 6;0<1..9
369: 1<0B:2;A.76< 16 #.@<96;6 ;299. C2?@6<;2 ZBBADA =?2@2;A.A. . )2;2G6.
;299. A.?1. 2@A.A2 129 1. 6B@2==2 2?A<9B006



.,0<?. 9S.:606G6. 0<; B;. @0?6AA?602 =92;6=<B2% 0<:2 .7?6.
299<;,06 @.=279. 6:/.@A672 =<A?2//2 2@ @272 ABAQ@0.92AA. 16 :.@@6:.
=27 B; #/##/$2),,/ .==2;.1202;A2 .?6< 60.0056 A?.496 .9A?6 36[2:.9 16 @<AA<
129 ;B1< ?232?A< 1S.42;G6. B; 0<?@6C< 0<:=2A20E66?6. @ @B:2C. 69 ;B092<
126 @B002@ @6 .?A6@A606 1236;2;1<9. 0<; >BEB5B36R16@24;.A?602 .@=".
2 @2;@B.92S

94 @0880<9 ,8.30 4 ;?,/<4 :4] -<466,8>4 :4] 7,844 :4J
,--979/,>4 970 =.08, =766, :<474>4@, 48@08D4980,64=>, 0 24E
4] 79<-4/4 0 14=><,>>4 |4 =27 ,</9 <4=:0>>9 ,4 2840.9=H 080<24.4
0 .9=H 0<9>4.4

"CC6.:2;A2 .;052 ;299S<00.@6<;2 16 ?62@B:.?2 C:2;A2 9. C602;1. 16 ;;.
&.9C.A<?2 69 =6.AA< 3<?A2 3B 9. @B. 0<:=.?@\. A, #% )4! 6;@62:2 .
2<;61. %2=.06 2 B;. ;.AB?. :<?A. @0<?;606.A. 16 6<?46< <?.;16 @B99< @3<;
1< * + 1| 3B?<;<<:2@@6 6 @B<6 .==2996 ?.16<3<;66623A.299S2A27?;< 32::6
16;< < B; =?7<47?.::. A292C6@6C< 1.9 AGA<9< @.9:41B2 C.4.:2;A2 :6;.006<
@< 14..! $/..! $/..! &6 ?60<?1.C. 9. @B. .:.606G6. 0<; #.@<96;6 9 @B<
@20<;1< :.A?6:<;6<0<; #.@>B.92 2@A. .:=.;692

<@A.;G< <@A.;A6;6 @BS3!"%2/ @/?64L @B/6A< 9S6:=.006< 1299. @A<
?6. 1299S.7A2

0<, =>,>, =9:<,>>7>>0 78 :0<=98,2249 7?8 :0<=9849 /066,
"97, 1<, 6, 2?0<<, 0 46 /9:92?0<<, /066, "97,,. ,@,669 1<, 264
,884 1?,<,8>, 0 48;?,8>, .98 >?>>9 4] .30/4 :9= 4>4@90/4
802,>4@9 78, >,60 /01484D4980 .97:9<>,

88, #,6@,>9<0 0/0<4.9 066484 0 0984/, "0:,.4 48 78, =.08, /0

. <902 )6A.



1 15121.4%.! $%, ")\.#/ % .%2/

M , /988, ,--,==, 48/?--4,708>0 6,
70/4, 106 64@0669 60>>0<,<49 0 ,<>4=>4.9 :0< 7?8,
=0<40 /4 <,24984 .30 ;?4 G 48?>460 08?70<,<0 O
<47, 14 9284 ,6><, ;?0=>, .30 6S,>>4@4>E 107748460
G ,8.9<, :9.9 :4J /4 78, P><,/?D4980Q /4 060708>4
/S,<>0 0 /4 :08=40<9 24E 06,-9<,>4 /, .0<@0664
7,=.3464 ,=.00 .<0=.0:<,==4>, =? /4 ?8 ><98.9
14 .?26>7<, 746608,<4, .30 =4 G 8?><4>9 :0< =060D4980
8,>7<,60 :4J /4 >?>>9 4] .30 =,:0@, /4 @4<460 0 /4
19<>0.30/4 >?>>9 .41 .30 ,@0@, .,<,>>0<0 /4 79660D
D, 0 /4 60220<0DD, , =>9<4, 0 6, ><,/4D4980 1,>>0
/1,264 297484 3,889 =07:<0 @,264,>9 46 :,==,>9 .98
?8 .<4@0669 1,>>9 :0< 264 797484 0 898 :0< 60 /9880
708><0 9224 .9748.4, ,/ ,..,/0<0 46 .98><,<49 0
24E =4 @0/989 60 /9880 08><,<0 ,8.30 806 .,7:9
.34?=9 /066, .<4>4., =>9<4., 0/ 0=>0>4., M

1534/ [22%&2! #!
7/1=;="C117<7 3 :U=>3@/ 7<B3@</G7=</:3

M 1?,8>9 :?1 <0220<0 48=977, 6, .9<
/,>,=>9<4., /4 ?8, ><,/4D4980 0==789 G 48 2<,/9
/4 :<0@0/0<69 :0<.3F 46 :4J /066, 1,..08/, /4:08/0
/1,66, =964/4>E /066S,22,8.49 :0<=98,60 M

1"%241 1.()

'‘BAA<?.9. @2G6<;2 126 16@24;6 J ?6A2;BA. 912/282 1SB;. .:<@A?. 16 16=6;A6
69 @B< 36.;0< :<992 ;052 ;2992 2@=<@6G6<;616BHBR A2:=<?.;22 12992
@A2@ @2 0<992G6<;6 4?.36052 16 B; :B@2< 16C8MO6A.A<?6 @0.==.;< 0<; 9.
2C2 6; A@0. V ;1A @2:=?2 0<@K 2 92AA272 AR66@@.?76 12992 /62;;.96
C2:2G6.:2 129 1<=<4B2??. :<; ;.@0<;1<:< 69 A6:<?2%P B;. 2.@@24;. 16 3<496
=<@@. 0<:2 @6 1602 <446 3.? 0.9.72 9S.B162;022992 6:=?2@ @6<;6 052 ?60<?
1< 1299%3/--/)2 16 ,<9. 3B 9. 12@076G6<;2 1299. C6@6ABZ?2 12496
6;C6A.A6 .9 :.A?6:<;6< $B.;1<5< ?7692AA< 69 =ZPXRG6<;.A< ;299. =76:. A?.1B
G6<;2 6A.96.;. =27 B;S.;A<9<46. 16 /?2C6 @BX 5< =?72@< ;<A. 16 0<@. 129
9S.00B:B9.G6<;2)#14414/2)! 16 >B2992 @.92 @A?2=6A<@2 >B26 /B<;6 3?.;02@6 C21
20@27<42!,!13#)!133%2/ %6@27C< 6 12AA.496 .99. 0B?6<@6AH 122 2@r/@AR
< ;0<?. 16 92AA<?6 16 ,<9. ?76C<.>B.;1< %.6.99< @A?2:< 9. =600<9. /?6
4.A. D#%2#!.$/ 5.! 0/24! 6%..% ! #10)412% 42! ) $)3%'.) ) &%#% 5.! .5/6!
#/23!).54),% ) $)3%'".) ./. &).)6!./ 0)A 3!,% 35# #%%$%6!./!3!,% 3%.:!.5,,!3%)
#52)/3/ #1. &I',) $) #1241 3#12!"[##()'4) #/0%24) $) 6%42) % '100%3) !,,% 0!12%4)
3)'.12 1$).)%2 0%2$%.$/ ,! 4%34! /. 6/,%.$/ #/. &%3312% #(% 3E%2! 3-122)
4/ 3E).&),:? 0%2 5.! 3#!,IBE  6H .99<?. 3<496 2 6;06@6<;6 2?.;< C6@@BA6 0<:2 6
0.@A64< 1299< @=206.96@:<

"?. @2 .6 ?60<??2 ;26 ?2=27A<?6 9. :2;G6<;2 0BB ?64B.?1. A<00. 496
;.96 129 16@24;< 6A.96.;< 129 R V C27?< =2P52 9. & 9C.A<?2 ?62@02 36;<
.9:2;<.99. :2AH 12496 .;;6 &2@@.;A. . A?.@32?7672992 <=272 @B A29. 9. @A2@@.
=?2206@6<;2 2 .00B?.A2GG. ;26 12AA.496 052 ?69R9+22;16 @A.A< .?A646.;.92
;2992 /<AA2452 16 B; 6,06 @<?2 ;052 ;<6 @6.:< REC6@< 052 @<=?.AABAA< 9K ;29
3.@06< 16 16@24;6 ?.44?B==.A6 A?. 69 2808 . @@<1.A< 69 <:2;A< 6;

.@@<9BA< =6M .9A< 1299. @A<7?6. 052 @A6.:2;280+@?B< =27 >B26

)6.446< 16 ;<GG2 .9 <BC?2 @A<?62
@029A2 2 =72@2;A.A2 1. .?9< ?BAA2?<
2 ?2.,0< B02;A6;6 $9<489




=<056 052 @2 ;2 <00B=.7<;< 0<; .AAB6AB16;2 0?@SD=<@6G6<;2 126 3<496 16 ;.
3B B;. @0<=27A.2 .9 A2:=< @QA2@ @<4P3B3%'./] 1SB;.96:6A.G6<;2 7?26A27.

A6 6;C6A6 .992 /62;;.96 2 6;36;2 69 0<;3<?2A=226H8 36;67<;< =2? 056B

1279. ;29 ?206;A< .;G6 ;29 0<;A<?;< 129.#/ % .%2/ .?0299<)2;AB?<96 052 9.
=?22@2;AL 6; B;< 126 0.A.9<456 C2;2G6.;6 9.:2;A.052 .;052 . 926 ;<; 3<@@2
@A.A< 0<;02@ @< 69 @.9A< 16 96C299< 9< @ABCALDB26{ .92 1299. #6AAB?. 2 9.
@6 0<@A?6;42@@2 <?. 6; >B2@A. @<?A. 16 >B72362;.

. 1.CC27?< 9. =6AAB?. @6 @.?2//2 ?6C29.A. B; .4=<?<AB?.92 . 9B;4<
12@6127.A<0<:2 69 4.496.712AA< 1SB;. =?<:<G6<2@6 @. ;29 @2;A672 16 :<9A6
69 16@24;< J B;. @=2062 16 =6AAB?. 0<; 9. @<Pk6;6%=21.92 @:<?G.A<?2 69
?60<?1<16/6.;056 2 ;2?6 B;63<?:6 (; =B?4.A<?@R2(®6056212 16@06=96;. 2 0<@A.;
G. .;052 6; 056 4B.?1. ==B?2 16;.;G6 .6 3<496299. & 9C.A<?2 <; @6 ?6:.;2

98>48?, %.452/,) R$,8>9 @0<9 .30 . . .o
b R uy 6:@<116@3.AA6 ;2995 AA2@. 3?B@A?.A. 129BBRAAVER169.456 <@02;.:2;

==,4:9.9 RI4=028,>45 <4=:0>>9 , ;2066402 @BO9. A29. . ?</B@A< 2 A.9C<9A. 4?.:12 18@22; BAAB@< 9< 0.=6C. /2:2
14 ?8, @96>, :?7< @,64/4 0 =48296,<4==4
74 8, @96, 65,<>4=>, ><..4.@. =266, 12995.00<:=.4;.22 9. =76:. :<@A?. ?<:... 1299. &9C .A<?2 .99. .992?6. 129

>06, .970 =? ?8 7,<79 ?8, 7,>,==, . . . . . . e
T T e a0 14 g #B:06< 29'S 2496 0<;A6:B. . . AA2?2 @B9 CEGEB<@R29 @24:< 16 :<9IAG ;<:6

8?4>E ?784/4708=498,8/9 .34,<9=7<4  §:A272@@.;A6 1299. 42:2?7.G6<;2 052 .99<?. .;1.C?=@ A?2;A. !l 2?. 69 @<9<
D980 /4 62.0 =:,D4 0 19<70 <, 806
=29 70>9/9 78, 1<080=4, /4 .34?/0<0 1052 =27 <;456 @<@=2AA<@< 16 <4;6 @0<?06A8& TR@A?.AA< ;. .CC292;.A<

><, 6, .,<0DD, 0 46 2<,1149 /4 7857?8234, _ Y . . :
60 19<70 /4 78 @40 6,-<. 8 <44 =27 69 0216:2;A< 612<9<460< 2 1B;>B2 3<?:.92 02@W6112AA< %2.96@:< 69 16@2

-:0664 806 =79 =27,</9 78, 480=,7<4  4:< 052 6;A2@< 0<:2 >B<A616.;< 069606< 2?9888 /.9B.?1< .9 169.4.72
-460 .?<49=4>E @0<=9 1,>>0DDO0 :4J .30
@0<=9 0=:<0==4984 @0<=9 >4:969240 :4%1.6<9< 16 B; C<0./<9.76< 16 @6492 6;@BI@2A26200.50.:2;A2 B;/.9/2A

.30 @0<=9 =47-964 @0<=9 264 =>>4 /S, 1 .. — . . .
e o a o ooy “HB< 16 @20<;1. ;< 95.=<A2<@6 1SB;. 96:4B. 362842 ;B<C. 052 .C2C. ?<AA< 0<6

120264 9..34 149<4>4 /4 -04 847,64 206 3 'A.@:6 129 =.@@.A< @2:G. =.@@.?2 =2?L . =492 0.Q@.
60 -9..30 .9=H @4@0 0 ><07,8>4 :20264

--,8/984 ><,106,>4 ;20264 =2?,</4
179<4 /06 798/9 /4 ,/960=.08>4 :0<I _ _ __ . .

e S sy =BM .GG200.A. =2? <==<?@6 164;6A<@.:2;A2 .9@638B@A2 A.9C<9A. 3B?/<
<0=:4<,@,89 48=4070 =?66S0<-,S

>,6929 /066, (& 4088,60 /4

&080D4, &080D4,

&0562?2.7@6 1.99. =.?A2 126 16@24;.A<?6 .C?2//A<QABVAGAB6?2 9. @029A.

| ABAA< 42:B6;< 16 056 ?6:B:06.C. .09. 364B?.5:622 @0.?@2 .AAGAB16:2 :6:2
AB052 :@<::. 16 056 :<: @.=2C. 16=6;4272 056 [GG60.C. 9. 62::.92 @.22/
12 | @A.A< 42AA.22 B; <0056< .496 .:2?60.:6 2; &5; J =6AA<?2 6:A2722@@.:A
052 =27 9. >B.96AH @<?C2496.A. 126 @B<6 .=2BFUB4 . 02?A2 36@6<9<46( .
9A272:.:G2 29 4B@A< 5.;:< 072.A< 12496 @0<:=2:@&446 @6 =BL 6:.46.72 .1 Lo2%
16 @A69.72 B: 22:160<:A< 12496 ;6 S 2S @252 .002;.22 .99. @A< CC ez @0
26. 129 16@24:<
6@<4;272//2 052 B; 46<C.;2 :<; 6:C6@056.A< ;2992 = @A<62 1299. @.96A.
00.12:60. =7<C.@@2 . 26@0?6C272 B;. @A<?6. 1299. 42.T0. 6A.96... :299. 96:2. 052
C.1.'2200.:6 . B006:6 2 .==B:A< .99. &.9C.A<?2 .1..1<. @2A.006.72 6 0.A.9< .
456 16 49<?6<@2 4.992762 69 R#6:06<S 16 #6.GG. 129 #<=<9< =2? 2@2:=6< 1<C2 9. %406, 0<0 967
&.9C.A<?2 .C22//2 0<:6:06.A< . 3.2@6 0<:<@02?2 .B@=602 B: @.9C.0<:1<AA< 1(
AB@< #B?A?<==< :299SBIA6:. 076A60. 0<:=2A2:A2 16 ABAA< >B2@A< 3.A60<
06:<9.A< 1.6 C20056 0.A.9<456 C2;2G6.;6 ;<;J?62:2?7@< :<9A< <3<?@2 >B.@6
| B; 42<@@< C<9B:2 ..A<9<460< @B99. 42.T0. 6A.96.;. 129 @20<9< A?.@0<?@<
1299. &.9C.A<?2 i<; 0<:=.22 .6 :| >B299< 16 B006:6 B: 4?2..12 .=?6=6@A.
0<:2 69 :69..2@2 '7200..6  J .==2:. 06A.A< @2.G. 2@@B:. 699B@A?.G6<;2
1299. =26:. 2@=<@6G6<:2 C2:2G6... 9. & 9C.A<?B1BG. =.22A2 @2.G. 3.?
0.AA6C. 364B?. =2<=76< 0<: 9B6 '2200.:6 2 @24BE4:6A<@.2:A2 69 7<:.<
)2@=64::6 2 .20299< B006:6 052 5. 1B2 .. 6 =6M 1299. &.9C.A<?2 2 05,
1<?67H >B.9052 46<?:< =76.. 16 926 9 0.A.9<4<BP®A< '<; @6 @0.==. 62A6A<
<:A.16:6 0.006.A<?6 =2@0.A<?6 B<:6:6 16 3.A60.A:9<4< 9S699B@A?.G6<:2 1299.
Il #(% 3) 0%44).]  * + < A?. 496 .9A?6 19:1 #, )2/ 16 0<992G6<
2'7<:/.1<?6  * + >B.@6 0<:2 B; .9A5B@ 46<C.;692 052 6<:6 =2?B< 0<@A6
AB6@0<:< 9. @0<=27A. 052 2@6@A2 .9 16 3B PR 49<460< ..052 B;

6@24;< 6A.96.;< 129 |<C202;A<
,.?<, 14 ,7>9<4 @,<4 46,89



1.() . 62;;.92 12496 .@A?.AA6
@A6 06 @<?=72;12 0<; B; 72.96@A.
S ?<9:09S ,29=>9 9<, 48
&0?6AA6 @BY99S"AA< 2 I<C202;A<
4<08D0 u O

<;1< 16 42@A6 B:.;6 =<=<9.76 06 @6 =.@ @6 @2ADB2 6; >B29 <:2;A<
@2:/?.C. 3?2>B2;A.A< @<9< 1. 02?A6 ?246@A6 A4B2AR2 ;2992 0..=.4;2 2
;2992 =27632762 6;1B@A?6.96 129 S >B.;1<.(EB246<0.7<;< 9. =.?A2 129 92<;2
>B2996 1606.:< 0<@K ?69BAA.;A6 .99. 22 @ABABAES;AB?.92 B; .9A?< 6;A2?9<
0BA<?2 .BA<?2C<92 1299. &.9C.A<?2 ;2@@B; .9A2858H6B6BAL 6::.;0./69

:2:A2 69 C2;A<0<;A?.76< 206 @6 .//.;1<;L =9.;.;1< @B 16 B;. =6 @A. @4<:/?. ;
B;. ?7202;@6<;2 1.9 A6A<9< ?21.G6<;.92 .. 3<?@24@HA< 1.99S.BA<?2 QA2@@<
)%..!1,% $%',) 1342144)34) #) 3/202%.$% #/. 5. 2%!)34! <;456 =?<C. .1 @<C?.16
2;@6<;.?72 69 A<;< 1299. 16@0B@@6<;2 . 3.C<?2@BAIRAAG ?2.96 @A6 0<; 0<;@6496
2 0?6A6052 .9 @<96A< 0.96/?.A2 .=7<360B565@2% B; .?A60<9< =<0< 46<?;.96
@A60< =27 9. >B.;A6AH 16 @<AAG;A2@6 2:.99RAD6<;@2;A2 A?.92 9A?20<@2
16 ;<;=2?1272:.6 16 C6@A. 69 =7</92:. 129 ?.==<2A <;456 @2:=?2 616<@6;07.
AB0< 2 =.2.1<@@.92 6; <4;6 0.@< :.6 =.06360< 8360.A< 0<; 9S.?A2 :<127?;.

M 8 ;?0=>, ((& 4088,60 O 89>, =9<84980 982340 G 48@0.0
6S,=><,>>4=79 .30 =07-<, ,@0< <4:<0=9 14,>9 70886<D,64=79 G
:47>>9=>9 48 24,.08D, =08>4<0 60 6,708>,D4980<M0,64=>4
=,<0--0 =>,>9 :<9:<49 46 969.3 /066, 4088,60 , /4@9<,<=069
1,6.4/4,8/9 48@4>4 6474>,8/9 >,6?80 :<0=08D(8,8 280<9
14=247?8208/980 ,6><0 48 =,60 /4@0<=0 0 <0.98/4>0
4114.460 .<0/0<69 :0<.3F =0 :?I 6,708>,<=4 6S,8E0 .970 :4>
>9<0 /4 78 $<0..,84M0 6, .9669.,D4980 =-,/,>, /4 B 74..4964 9
/14?8 ,1,4 .30 :0<| =S48/?24, 48 ,<0, =><,8,708>0 /0:<0==, G
/?<9 477,248,<0 4 @,8>,224 /066, 0@08>?,60 .97:<08D, /4 ?8
,==?9 /4 >,8>4 6><4 1<, .?4 6, =.06>, 898 G 98>4796,8>0

708><0 1<, 4 796>4 /4=028,>9<4 898 @0/9 .30 .94 ,6><4 8974
,@<0--0<9 ,224?78>9 ,66, ;?9>, /04 :<0=08>4 /,),8.,8,<9 ,/
>></4 |, ?..484 , 0 #>01,89 /,66, #,6@,>9<0, &0=:428,84

;052. <;456 =27 9. C2?6AH >B299. 126 ?2.96@2AR.C. B;. >B2@A6<;2 16 R0?<

.0, @=2;A. 2 <=.0.S )2;2G6. 2496 .::67L @<=?. AABAA< 9S.99<?. =<0< ;<A<
9/2?A< ,6C276 R69 ?2.96@A. =6M ?2.96GG.6%;;1289. 052 .C?2//2 0<;A?6/B6

A< . ?69.;06.72 :. 3<?@2 6;C.;< 2 ;29 >B.92 2?. @WA< . ?260<;<@02?2 A?. 9S.9A?<
9S6;A299642;A2 ?6=72@. 1299. =.7.9929. <@AB.CARGB?/2A ;052 ;26
16@24;6 =2? 2@2:=6< 16 .?9< 2C6 :. @S6::.46;. ;052 ;2496 .9A?6 496 @2:
/?.C. 052 6 A2?:6;6 1299. > B2@A6<;2 .;052 612<9<B@@27< 6;02?A6 :.9 =<@A6

M 1?0=>0 =.340<,>?7<0 /4 /4=0284 /9@0 6,@9<>36419 48 .974>4@,
:0<69:4J =4 <4:9=,89 80660 =9=>0 /066, 249<8,640%, =?/,89
/9<708/9 9 =4 0=:982989 /4 7,6,@9264, 80264 ,-4>4] /470==4 898
=989 .30 ?8S48@0<=4980 :<92<,77,>4., 898 24E ?86%,708>9
/066, @0..34, 5940 /0 @4@<0 /066S47:<0==49826%%0/ .41 .30 @4
7,8., 0 =,<0--0 48@0.0 0==08D4,60 ,4 T84 .30 @4:<%#982989 G
:<9:<49 6, :96074., 46 .98><,=>9 48 9<=9 1<, 6/:,<>4 M

<;456 . =.?A2 .;16..< .C.;A6 ;2496 .;;6 :6496<?6 27<606 16 ;,. &.9C.A<?2

129 99. 62;;,.92 ;B:27< ++) @6 =72@2;A. 0<; @2AA2 16@24;6 6:=<?A.;A6
ABAAG6 16 >B299S.;;< @.9C< B;< 129 g'::1 #/. ), )"2/ 16 0<992G6<;2
'2<:/.1<?6 16 0B6 @6 J 12AA< =<0< 3. V =?2@2;A6M.6A<@.:2;A2 1. B; 0<?
@6C< 16 .?0299< )2;AB?<96 6C612 92 =.?2A6MBx=9.,;6. 129 3?6B9.;< 6B

1°0



54453/ 4862;,.92 16 )2;2G6.
.,>,6929 &080D4,

@2==2 ,64.6;. B;. 0B6 <=2?. C2??H @029A. 0<:2 02AB;. =27 92%.%2) $)
21-3#)  =?2@2;A.A< 1. .?6< 2 605296 0<; 9S.9A?< 488B6< ;A<;6< B@60
@O0<?A.A< 1. (i/?< =<99<;6< 2 @<=?.AABAA< @?6.;< B006;6 69 0B6
/64962AA< 1. C6@6A. 0B?.A< 1. BAAB@< 0<B)62BAR;<:2 1299. &.9C.A<?2 2
?6=<?A. 16 ;B<C< 9S.AA2;G6<;2 @B9 16@24;9BBABR 2 0<:2 16@06=96;.S

M &, , 989<0 /4 796>4 ><, 4 742649<4 249@ 844 4>464,84 46 1,>>9
/4 0==0<=4 1,>>4 .989=.0<0 .970 /4=028,>9<4 :<4B0..970 :4>
>9<4 <,8.0=00 $<0..,84 4<,-066, 0 >>,</4 &0=428,84 0

0 #>01,89 88, #,6@,>9<0 0 ?..484 =989 8974 .30 /,66, .<4>4
., 0/,660 0=:9=4D4984 =989 =>>4 6,?<0,>4 .976028,>9<4

898 G/, 0=.6?/0<0 .30 0=4=>, 6, >08/08D, , @96064 7,8>080<0
, 6?7829 48 ;?0=>9 <?969 -08.3F ,--4,89 /,>9 48 :4>7<, :<9@0
,6><0>>,8>9 .98@48.08>4 .41 19<=0,8.30 :0<.3¢89 =969 69<9
=4,79 =969 894 4 1427?<,>4@4 , /4=028,<0 , <@&06 /4=0289
.970 0=:<0==4980 =S48>08/0 7, ,8.30.970 .?76>?<,0 .970
/4=.4:648, F 0==4 0 894 >?>>4 =4 =989 =9>><63-&,67>,04980
7, ,8D4 653,889 ;?,=4 :96074.,708>0 @967>, 47:9<<0247?=>,
708>0 1,.08/9 /06 /4=0289 46 :0<89 /066, 69<9 <4.0M

1<;J69 0.@< 16 @<AA<96;2.72 92 6;0?2@=.ARTBD52 16 >B2@A< 6;06@< 052 =27L

>B6 . ;<6 6;,A2?22@@. ;<; @<9< =2? 9S.BA<?2CEQEIQb @05627.C. 2 6;C6A.C. .

@0562?.7@6 :. =27 9. 0<:=.4;6. 6; 0B6 C62;2 0.9.M4. 0.?A. 1299. & 9C.A<?2 2
<, @6 <:2AA. 16 ;<A.?2 16 @3B446A. 9. 0<:=.?2@B16=<92A.,< ?:.;1< 2
&A23..< 09.@@2 052 =<A?2//2 42AA.?2 B;< @4@B< ;<; =600<9< @B9 46?7< 16

0<;<@02;G2 2 69 ?.446< 0B9AB?.92 16 .90B;6 ;.=<AAB.@327?A. @6 0<:6;06;<
6;A.;A< . 4B.?1.72 02?A6 16@24;6 1299. =76.. :2AR496 .;;6 9. @2762 126
1.41$).) 694 < 9. )1 L [2%.:/ 2 @6 =?<C6 . 0<;37<:A.?96 0<; 92
=?<C2 0<2C2 1299. &.9C.A<?3B.;A< .99. &.9C.A<?2 .;052 )2;AB?<96 @6 1602C.
.16?2.A< 1.6 16@24;6 ?.::..760.;1<@6 =27L 052 92 @BD.=.06AH 3<@@27?< C.9BA.
A2 @<9A.A< 2;:A?< >B2@A6 96:6A6 @2;G. 69 ;.ABR1926/AA<?60<

M 8.30;?0=>S,889 6, =6AA?6@3, #,6@,>9<0 G =>,>, 48@4>,>,
,66, 4088,60 .970 /4=028,><4.0 0 708><0 74 <,660%9 .30 6, =7,
1,7, <,:4/,708>0 .98=02?4>, ><, 4 742649<4 /06 -4,8.90 80<9 48
>,64, =4, .9=H <4.989=.47>, /,66S,6><, 74 /40430 78, ,<>4=>,
.9=H 48>0<0==,8>0 /9:9 4 =?..0==4 :4>>9<4.4 /4 "9%B,89 O

98/<, /0--, ,8.9<, :<0=08>,<=4 8066, 7,==47, <,==028,
T2?<,>4@, 48>0<8,D49&BMA. ;A< 0<; /26 16 @246 .9<=4@4 7404

)<?22//2 69 0<?@6C< 2:3.A6GG.?2 B;. =<@6G6<;2 362A2:2:A2 =?246B16G6.92
126 0<;37<;A6 129 16@24;< ?2.G62. 6< .:;2@@B;5X&; :2;A2 16 6;A2?77<4.?
@6 @B992 =20B96.76AH 32::6:696 129 @24:<818C:A<?2 12@@B:< 4?.G62 .
6< 052 @2 ;2 B@06@@2 0<; 76C2;160.G6<;6 <96:6A056.C2 @2@@6@A. 2@ @B
< @<=?.AABAA< 052 26@=<9C2?.@@2 .;052 @<9&B; A@ETBA<;6 6;A2?C2;A6@A6
2 46H 3.@06@A6 16 >B299S2@A?.AA< 2.7< 2 1.BCR2<B>BRAA< '<??237.:0.  )/SE.4l)  28A23.< 6@24:6
26=<?A.A< 6; 06:. .9 =.2.4?.3< 2 052 =<A?2//2 .==.2@B =2?@6:< 16 B:S.AAB.96AH" % <
6:=24;.A6C. ==B?2 6;<00.@6<:2 16 B:S6;A2?C6@A. B; @2/9RBA.96.;< .C2C. )2AB?<96 6; 62;.92N
ABA<9.A< @2;G. =B1<PD)442)#% D0)44/2%M.?6;. 052 6:=B4:. 6 =2:;2996
9 <?-,>9 46 :,==9 /,660 60>>?<0 48

6,0.7,. @<9A.;A< 952;;2@6:< <@@6:<?< 16 B;. @<BEBBBIDA. 2 @2@@6@A. ¢ 6 @96270 /4 5)3/ 16%44)
.@O6A. 129 I<C202,A<  48R&A<?6.
1299. B@60.9996 0/ .98= $9<489



| 3#2)4452! % |,42% ).8%:)/.)

M 066S,8>4.34>E 0<, 46 60>>9<0 .30 .0<.,
@, 46 64-<9 708><0 9224 46 <,::9<>9 =4 G 48@0<>4>9 46
64-<9 .0<., 46 60>>9<0 8 >,64, 6, .<4=4 G .97:64.,>,
/,6 1,>>9 .30 796>4==474 =.<4@989 0 :9.34==474 602
2989 284 ,889 48 >,64, /40.4746, :0<=980 /,889
,660 =>,7:0 60 69<9 9:0<0 0 =0 =4 >4080 :<0=08>0
.30 ?8 =969 64-<9 @4080 =>,7:,>9 =? .08>9 .30
<<4@,89 7,89=.<4>>4 =76 >, @969 /4 ?8 0/4>9<0 80
<4=76>0<E .30 ,--4,79 48 >,64, 78 8270<9 ,6>4==4
79 /4 =.<4>>9<4 1<, 0/4>4 0 480/4>4 .4<., ?8 7464980
9,8.30/4:4) 9<=0468770<9 /0264 =.<4>>9<4 G :,<4
, ;20669 /0264 ,8,61,-0>4 0 19<=S,8.30 46 :<9-607,
/066S,8,61,-0>4=79 =4 :9><0--0 <4=96@0<0 47:9808
/9, .4,=.78 ,7>9<0 /4 48=028,<0 , 60220<0 , ?8
,8,61,-0>, =0<@08/9=4 /06 =79 64-<9 480/4>9 .970

14 28 =466,-,<49 M
5#)1.1 )1.#)128)

V 163360692 2 ?26@056<@< 924.?7@6 . 12992 1.AG062208%02. =.?A6?2 1.99.

@20<;1. :2AH 12496 .::6 S 3B 056.7< .;052 .496 BAG:6 62?61B06/696 052 @6 3<@ @2
7< <?7:..6 .CCB.A2 92 @A.46<:6 16 22@. ;.?A668=9%@< @BI R#.2@2 &27.S 129
'<C2:/22 129 R 9S.;<12 ,2I':/$%,,!6)! ,5#+ 327 %335./-) 05?5

$)#12% 69 @<96A< # @<96;6 96>B61. >B299< 052 W=DEBR?E 1<:6:.;A2 129
1202;:6< =?20212;A2

M 6 :<9-607, /0660 -,<,..30 0 /06 1,829 /066, 7 4=0<4, 0 /066,
:96@0<0 898 G ?8 :<9-607, :,<>4.96,<4=>4.,708>064>89 0==

G 602,>9 ,66, .?6>?<, /06 809<0,64=79 =969 :0<.3809<0,64=79
6S3, =.9:0<>9 :0< 6, :<47, @96>, 7, 6S3, 6,=.4,29=H .97S0<,
9==4, 78 :<9-607, :,<>4.96,<4=>4.,708>0 4>,64,89

<A. 16 ;B<C< #£.@<96;6 ;29 2 :6 @OB@< =2758;36AA6?@6 12992 06A.G6<;6 0.C.
A2 1. B;SB;60. 3<;A2D-! 0%2#(< 41.41 01521 $%, .14521)3-/ /3! .13#]. $%
15%341 01521 /. 13#/.$%2; 0%2 #13/ 101521 $%  ,,12%!,4; .1.3/./")

).4%, %4451,) "/2'(%3) #(% (1../ 0152! $%.,! 2%!,4; E (; .;;< =6M A.?16 >B.;

1< @B00212?H ABAA< < :<; @B00212?H ;B99. @<@AR@6;6 2@02 1.99. C6@6<
2126 5')). 413#  0<; 9. 02?A2GG. 052 69 ;2<?2.96@:< ..:2@@< 3<@ @2 :
2@B6@AB6A< ;2992 3<?:2 2@=9<@6C2 2 @C29.;AGME2C0B;2 @<496<;< ABAA<?.
AA?6/B67496 3<@@2 <?:.6 @<9A.A< B;. 0B?C.2298. $B.A< . <6

=<A?2:< @=24;272 9< @052?:< @B 0B6 @A6.:< @026@RNA2;2;1< 9S2C2;AB.

92 0B?6<@6AH 129 92AA<?2 46B@A< .9 16 >B.:62988726 16 ::. & 9C.A<?2 052

=B?2 @6:/<960.:2;A2 =.??2//2?< 06?0<@O0?6AA6BEIIA. 129 0.=<9.C<?< 16
%2 U,/ 131))  S.9A?< C<9A< 16
299<0056< %<, 9<, 488A<?62 1299. 06AAH
16 6< %.00<;A6 2 07<;.052 ?<..;2
O ,.?<, 14,6>0< #4>4
$9<489



),%.! ),L) 48 ;;. &.9C.A<?2
2@A6:<;6.;G2 4<08D0 7,2249

&CBB/D7/ =:B@3 C</ 13@B/ 2/B/ 1=3A7AB=<= 7<B@WAABRB= /.1C<3
@=D7<=A3 1/2CB3 >7BB=@7163 3 C< >=1= >7M/74/A=3B@/R/ 27 C< :70@=
7<B3@/;3<B3 A1@7BB= 2/ :37 =< A>@37 27@337%%7=<BFAA3 U7<1/@71= >@3AA=
./ 1/BB32@/ 27 %B=@7/ 23: =ABC;3 <3: 3<B@= ¥3<B®I ;27 7<3;/B=5@/47/ Q
>=1= 4=@A3 A3 A7 >/@:7 >@=>@7/;3<B3 27 >TBBC@73X3::3 4=@;3 3@B=
<37 27>7<B7 ;/IBC@7 <=<J @/@= 7;>/<B/</@A7 EBDAEI7< Al:2= 27 ?C37 ;=:B7
B@=>>7 <C27 27 A1=>3@B/ ;/B@713 4=B=5@/4711 I8B@B- C< 4=<2= ;=<=1@=
;= 1=AB@C7B= AC 27 C</ ;/B3@7/ :ID=@/B/ 1=< @B AB::/ B3:/).4%3)7<
A3<A=3A7AB3<G7/:33 >7TM A>8214%3J< A3<A=231=@/B7D=Q ;3 ?C37 ?C/
2@7 B/@27 A3;,0@/<= ;=:B= ;=23AB7 3 ;7 A3;,0@/ A1=¥BR3B3 3D=1/@3 1=;UJ
AB/B= 4/BB= 1=< 53<3@=A/ 7<B@3>723GG/ :3 4@ /BB@EI373-<7 23: B743@</B3
:03@B= C@@%44/ % 3/"%44/ $%,,E/0%2! % ./. 3/,4!.4/100'2! 4/ $) 3&/.$/

. =2? B;. =6AA?602 16 .1<G6<;2 ;.A. @<@A.;G6.9A2 =72;12;1< 92 16C2?@2
6@B?2 16 B; 16@24;< ;<; 2?. 3.0692 .1.AA.?@62@R\6 :BA.:2;A6 16 =2992 2 16
LA276. J 9. =7<9. S.9A7?<;12 =27 6 =6M @2;@3% < .CC2?A6A6 92 =76:2 072=.
AB?2 .C2C.;< 0<:6;06.A< . 2C612;G6.7@6 1. A2:=< Gp >B.;1< 9. 32@A. 27?.
.;0<?..:2AH >B.90B;< @S27?. .9G.A<. 16?72 1<C2 1. @ @27?< ?60<;<@06BA2 92 =.?A6
/IB<;2 2>B2992 :2:< =2?@B.@6C2 16 >B2@A< 4?.dRG<;2 ;2<?2.96 @A60<

129 B; .;;< 1<=<9.=76:.:69.;2@2 16 ;.. ?.:02@0< ?0.;4296
B;< 12496 .9962C6 =6M .BA<;<:6 16 <;456 9.@O0RAXRDAG6:<;6.;G. 052 496 @A<?6
06 129 06:2:. :<; @2:/?.;< .C2?2 C.9BA.A< .==62:<

M 98 =4 @?960 =>,-464<0 /?8;?0 6S47:9==4-/523;H9/0<8,
4>>7<, <0,64=>4., =96>,8>9 ,@@0<>4<0 /S?8,02A228D498,64>E
/0660 8,<<,>4@, 0 /06 .4807, .970 70DD4 0=:<0==4@4%0,64=79

.98>07:9<,809 .98 4 =794 .,<,>>0<4 0 .98 4 =?9814 <, :94.3F
8,<<,D4980 0 /0=.<4D4980 G 1,.46708>0 ,>>08D89B6>9 =>9<4
.9 98066, =7, 19<7, 060708>,<0 /4 1,>>9 7,>0<4,608>0 =>9<4.9
9 8066, =?, 19<7, :4J :<9198/, /4 1,>>9 =>9<4.,7080 48>0<:<0>,
>9M 9 =:0.414.,708>0 ,>>08D4980 ,66, .98.<0>0D@5 1,>>9
?84@0<=,64DD,>9 :0<| 806 =?9 @,69<0 R>4:4:98%9 8,/4 69>>,
/4 .6,==0M -080 , 894 :,<0 .30 6, .9<,64>E /4 ;?0=>4 0@08>4 46
69<9 =@9620<=4 .97:60==9 0 /4<,7,>9 806 >07:9 @B4770/4,

>, 7, 796>0:64.0 @0<4>E :9==,89:4J 1,.46708>0 3470<=4 8066,
8,<<,>4@, 0 806 .4807, .30 48 :4>>7<, 98 <4.9</A9 ><9::9 264
9:0<,4 0 4 .98>,/484 /066, 89=><, <0.08>0 :4>>&,64=>4., 7,
<4.9</4,79 -080 898 /4.4,79 4 .98>,/484 0 4 :0=.,>9<4 /4 &0<2,
7,4 =4.464,84 /4 ,=>066,84 0 /4 -,>>,2640 :2480 .4 =>, @0<,
708>0 806 .?9<0 ;?066, @0<, 9@0<, =:,<:,264,>079D498,8>0
:96@0<9=, .30 =4 =@9620 =?4 >0<<,:4084 /4 :03046848/4708>4
.,-460 %<:. 06AAH .=2?A/4 "9==066484M M

<9A< =6M 37?2;.;A2 2 >B.@6 @<?=72;12;A2 69 B6B36BBI9.A< .==2;.B; .;;<
1<=< 16 056 =B?2 2?. =.@ @.A< 162A?< 9. :.0056;=22@.

M 7,=4,79 ,660 =964>0 6, .?6>?<, 4>,64,8, /402>4 /40.4 ,884
898 G =>,>, 78, .?6>7<, <0,6708>0 <0,64=>4., =0899<=0 804
2080<4 =:0.4,64DD,>4 =,224 0 48.340=>0 >B8#8 M/$4=:4<,D49
80 7,<B4=>, #96>,8>9 48/4<0>>,708>0 0 70/4,>,708>060
<0,64=79 G :,==,>9 48 :<9/9>>4 <>4=>4.4 14678B34D :90=40

2#1.'%,)  (;. @6AB.G6<;2 <;
6:=7</./692 48 R ,<,2980S

9<,,8.30 48 <.,82064

4> @96



13/,).) AB4B?6 9<, 48
&A<?62 1299. 06AAH 16 B<NI>

=?-08/9 78, 48>0<8, 74=>414.,D4980 .49G 70=.96/8=4
.98 <0=4/?4 .?6>?<,64 /S,6><9 2080<0 .98.974>:8>898
J14<4>>7<,9::9=>4 8 0 #4., 78 =9.4,64=79 ?7,84>,<49
:<01,=.4=>, 48 &4=.98>4 78 19<7,64=79 /4<0--0 &.4 R.9=79
:964>4.9S 48 066484 ?8 <0,64=79 .<0,>7<,60 2064249=9 M

"?:.6 9<4<?< 0<;@B;A< 0<:2 6; B; @.00< 16 B??®%9 =.AA< 16 361B06. A?. 92 0<@2
1299. ?2.9AH 2 9. 9<?< 163360692 2 :.6 </6ZXABGABG6<;2 364B?.A6C. 200< 052 9.
& 9C.A<?2 . 16@.46< ;29 ?6=7<=<??2 69 O0<?AZX;L6EDO6A646<@2 @/64<AAGAG6

::AB 2 46<0.A<?6 16 0.?A2 0.:/6. B; =<0< :2@A622 &6 @=<@A. 16 9.A< 6<] @6
A?2.@3276@02 @B 16 B; .9A?< A2772:< 16 46<04<?6252B96 2 :.ABA.A<B<
>B.2.:A. .;;6 92 C62;2 69 :<?/< 1299. @0?6AAB?.20@B;< @. 0<:2 4B.?679.

‘G6 92 @6 @2:A2 1672 =2760<9<@.:2-AD) R!"),)34% 5. $)!./'/ #I.
1 '%.4% 3/, 3%26%.$/3) $%,,! -14)4! % $%, 0%..%,/ 15.$/ 3) = 0)44/2) -I
L#(% #. 1012/, S . &9C.A<?2 i<; 9< @. < 3<?@2 :<; ?60<?1. : >B.@6
>B.AA?<02;A< .::6 =?6:. B: =6AA<?2 /<9<4:2@2 (@2 .?7.006 .C2C. .CC2?A6
A< 9.0<;60.:2;A2 69 3?2.A299< 4<@A6;< <;2@ALZ6AB<:< .?A646.;< 1299.
L.ABA. 2 129 /B96;< ./) 1,42) $)0).4/2) I"")1-/ $1 012,12% #/. % -1.) 129 @2A
A2:/72 129  =B//960. 0<; <;1.1<?6 9672 0<=2?A6;. 06;./7< 0<; 6;
:4<9< B;. 364B?. .BA<4?.3. 69 ?<:.;G< 5")-)., 5 <446 =22@@<05| 6;A?<
C./692 2 052 6 46<?:.96 ‘<! @6 =276A.7<:< 16 =2@A<: 69 0<: @B2A< ?6A<?:299<
@0.=76006.A2! 0)4452! % 30)2)4)3-/ ,! 1,614/2% ). #1,:1-I')! =<6 ;29
9S<0056299<./41 0)442)#% $%,,% D2!'::% $) "/2'141E 34! 0%2%3/2$)2% #/. 5.
2/-1.: #(% 1221 5.1 6)#%.$! | 3&/.$/ -%$)!.)#/ N C62;2 1. =2;@.72 052 9.
&.9C.A<?2 3<@@2 :.9 0<;@6496.A.N

?6.=7672 69 C<9B:2 46H 1.99S.CC27A2;G. @8 0<BIBX<?A.@@2 >B2@A<
‘B<C< 0<?@< A?. @/.;1.:2;A6 369<@<3606 2 =@60<@NH6==6 .BA</6<47?.3606 2
?6:.;16 . 0<;C2?7?@.G6<;6 16 02;.0<96 =?6C.A6 12088<;2.;052 B; 369<9<4< 129
:<127?;.76.A< ?636005272//2 69 ;. @<LB34! 34/2)! = 3414! 3#2)44! 35 6!2)% 2)'(%
$! #/0%44! .1 LY #V#,,1"21:)].% 100 133)/.141 ) -% %%$%
2)#! %2.%2 $!00%24544/ ), 6/342/ #.414/2% 9%%2 ,! 3%.4)2NS 6 >B2@A<
46<0< 16 .::600.:2;A6 . 0B6 ;<; @6.:< @A.A6 6;C6ARAL6 >B2@A< =.?9.7@6 .11<@
@< < =<0<B?/.;.:2;A2 ;299S5<?200569/ 3/ #(% 45 3!) #(% )/ 3/ 6;@<::.

B2 1202;;:6 =6M A.?16 < .;052 :2;:< 9. =.?A2 37.469 16 >B2@A< :<;<96A<
6; =?<@. .C?2//2 @2?C6A< 1. @=B;A< =27 B; 0.;<&.00&.9<AA< A292C6@6C< 1<C2
0<; B;. ?.=616AH @0<;<@06BA. .6 C20056 2 ?<1.8662D:6 16 =7<:<G6<;2 12496
.BA<?6 .;052 9. & 9C.A<?2 @2 3<@@2 @<=?.CH@IHBAGC2;A.A. B; #2?
@<;.446< 0?216/692 ;<; 3..<@< :.. @60B?.:2;A2 =<=9.?72 052 J 0<@. 16C2?@.
#<6 :.4.76 3.?7H @<?7612?2 9S612. 052 >B.90B;6 @B<6 .:606 6;A2992AAB.96 0<;
?6@=2AA< =.79.;1< .C2@@2 9S.;6:< ;29 16/@P€P6 B; :<@A?< 3.??7.46;<@< 16
16992 =.46;2 052 B; 9.C<?< 16 0B?.A29. 216A<?&92//2 /2;2360.:2;A2 =<AB
A< @3<7?/606.?2 16 B; A2?G< =<A.;1<;2 ?23B@%:66:822A<CC6.;1< .99< @=<@@.;
A2 2 6;42;B< @.9A2996< A6=<47?.360< 2 9<4682@I6T< .9 A<;1< :2:< 052
0<:2 ;29 [.4%#2)34/ >B2@AS2923.;A6.@6 129 A2@A< ;<; ;2 0<@AGABBEH2 9.
=2? 0B6 . 6;A2?C2;67C6 @<=?. 0<9 0.;02996;05®6 06@ @6 1602 16 42AA.? C6.
69 /.:/6;< 0<; 9S.0>B. @=<7?0. 16%# ,E%!5 3!,9%

'BAA.C6. 12;A?< 69 ?.00<;A< 16 >B.90<@. 052 QR?®@2@<:6496.?2 .99.
2246 @A?.G6<;2 16 B;. @21BA. @=676A60. @<;< =@®2@AB;1B//6< 6;A2?2@
@2 .?7052<9<460< BAG96 .1 B;. 3BAB?. :<;<4?.36.. @BEOA<?2 2 @<=?.AABAA< .



06?0<@A.;G6.72 9. >B2@A6<;2 126 @B<6 2@<?169-222@A< 0<; B; C20056<
=.A?76.?0. 0<:2 ;?60< #?.:=<96,6 052 92 .C?2//2 0<; @6496.A< 16 ?6;B,06.72 .99.

364B?.G6<;2 < 69 =?6:< 6:=.AA< 0<; BAAB@<M692AA2 0<; 9S6;1B942;G. 052 @6

0<;0212 =27 B:69AH 16 =76;06=6< .992 ?6@0<82B&2=.?A6 129 96/7< ?6=7<1B
0<;< :67./69:2;A2 69 A<;< 16 16.9<456 16 >B24966;0<@K 0<:2 .==.6<;< ?2@A6
AB6AG 6; 369: :6;<?76 1. 2@A.A6 A292C6@6C2 ) HB2i@=<18 6;< %6@6
5")-).1, J B;. @02;2446.AB?. ./[<?ABA. 1<C2 . B; 92AA<?262(A2
69%44/2% %2&%40=6A. 1S6:/.AA2?@6 6; =2GG6 16 /6<47.36. 6:=BLR026
=76:6 47.;16 <96 12496 .;;6 S 2 =6M ?.?7.:2;A216 @0?6AAB?. =2;@.A. &B99. =6.A
A.3<?:. 1299< @A692 9. &.9C.A<?2 5. B; /B<; <?28058\A< @.9C< B; 6:=7</<
A2;A.ABC< =<6 762;A?.A< 16 .124B.?@6 .99< 1016 ;967?6 4644! 3#2)445236496
16 .9A?6 96/76 2 16 2@6@A2;G2 .9A?6:2;A6 6:C2ERY5 1299. .;A6 < 1299.
@A2@@. 299<;06 @24;.A.:2;A2 9S.BA?602"1,26) 3%'2%4) B@06A< ;29 92
=.46;2 12160.A2 . 1.=<96 2 .9 2?7616<;2 2C<0.;< B;. A?.16G6<;2 16 <;2@A. =.46
;. C2?6@A60. )62;2 1. 056212?@6 0<@. .C?2//2 A?1/9. 1642@A6<;2 16
5")-).1, B; 92AA<?2 @0.9A?6A< 0<:2 69 0<:=6.;A< .?/<9612372>B2;
A.A<?2 129-)4%2/ $%) )"2) 41)\) )-%.4)#!4)  42;6.92 ;29 =?2@2;A.?2 69 =?<
R 9 .989=.47>9 /?<,8>0 ;206 :0<49/9
0,59 ,<>4=>4 /4 2<,8/0 @,69<0 806  369<:6496<?2 16 B; A2@A< 36;< . @<C?.==<BB@A. OB9AB?. B; =<S =.@A6006.
/9:92?70<<, /06 <0=>9 :0< ?8 ,>>9 /4 A < =.@@.<6:<@@2?C.A2 .90B:2 =B:A2 @=2?626AL6 >B2496 .::6 9 ?<:.:

<4889@,708>9 2080<,60 264 ,<>4=>4

0<,89 ;7,24 >?>>4 /4 =484=><, %8, 2,660G< 1299. &.9C.A<?2 C62;2 3B<?6 A?2 .;;6 1<=<:92£666<;2 126 214%,,) $E 4! )l

<4, 481,>>4 30 ,@0==0 @967>9 0=:9<<0

45>9<4 898 =9=:0>>45 ,@<0--0:9>2>9 16 9/2?A< ?/.@6;< B;. C2?. :6;62?. .,052 =2? 92 .?A6 364B?.A6C2 :. 052 496
8.30 .34?/0<0 :0<.3F 0<,@,79 . . —
554989 >7osd 14 andese, <@ 7{@A<?606 1S.72A2 16 92AAB?2 B;61672G6<;.9& A<BAGB.?2 !<; @A< 2>B6-=.

7224 6602<4 0 79620 98175498,<4 P72 ;1< <=272 0<@K 16C2?@2 2 16C27@.:2,A2 6:=<2BJ6A; 12 #B?2 B;S20< 129
7,8.4, 1, 79664.30Q /4.0@, "08,>9 806

220 < '9<4>0 14.60>>0 =4.464.80 624 0<<;A.446< 372;2A60< .==.72;A2:2;A2 @C.4.A< 6; ?9AH 9.C<?.A< .9 :6996:2A?<
0294 19400 00 30 ch oo 2g  0<: 0BB 9< @O?6AA<?2 =62:<;A2@2 .99<?. A227#5(2C. . 3<?G.?2 9. /96;1.AB
2080<9=9 48.9<,224,708>9MS

*31-/$ &B/96:6;.9'B 46,89

?. 126 16.9<456 =?<B@A6.;6 @6 =2702=6@02 ;29/D8/2%% 1299. &.9C.A<?2
&<9A.;A< 052 <?. 69 @.9<AA< .9 02;A?< 129 :<&<;=6M >B299< B27?:.;A2@ <
)2?1B7?6; /2; @K >B299< :2;< 3<9A< 2 @<06.9:2;A26€AA< . =6M .002@@6/692 16
6B962AA. .@6;. .96.@5,)%44! $%',) 0)2)4R 129 :.?6A< 2996;6 &20<;1< B;<
126 =6M .@ @61B6 /6<4?.36 129 ?246@A. 'B996%x &G6MA<?2 @.72//2 @A.A.
2332AA6C.:2;A2 :<9A< C606;. .6 1B2 @B !-)#! $%,53! 9. 1236;6@02 .;G6 0<;
</62AA6C. 36;2GG. 9< @AB16<@< 69 >B.92 86;8BMRH=27 9244272 69 ?7<..;G<
1299. &.9C.A<?2 @20<;1< B;S<AA60. =?206@.

M 6 <410<4708>9 ,660 =0/?>0 ><9@, ?8S48/8=0:4)4980 48
?89 /04 >,8>4 64-<4 .30 60 /9880 =:0==9 48 ;?,64>EB ,74.30
/067=0 3,889 /0/4.,>9, 066484 &B/96:6;.9'( /4 88,

#,6@,>9<0 78, :4>><4.0 /4 /4=.<0>, <4897,8D, .3DD24=>, /9:9

,@0<6, .9669.,>, 806 =,69>>9 /4 #>0480< 4802 C6A. =4 <4><9@|
48 .,=, :0<6S5,74.4D4, 806 1<,>>07:9 48><0..4,>, 6684 0 47640>>,
6 2<9==9 @96?70 :?--64.,>9 806 @0880 .9=H =08>,>9 0/4
>9<4,6708>088/96:6;.9'( G ?8<,..98>9 1,8>,=>4.9 7, 80669
=>0==9 >07:9 ,8.30 7?8 <97,8D9 /4 .9=>?70 U 6, =>9<4/4 ?8
2<?::9 /4 :0<=980 .30 8066, "97, /4 9224 ?8 :9S =? 6 =0<49 0 ?8
:9S 89 =4/0/4.,89 ,660 =0/?>0 =:4<4>4.30 :,==498 /0-960DDO
@082989 0@4/08D4,>0 /?<,8>0 ;?0=>0 <4?784984 .SH)@0<=9
78, <,/492<,14,S 6 2<7?::9 G <4.989=.4-464==4'8) 6.<4>><4.0 898
7,8., 14 .>>4@0<4, 806 :<0=08>,<69 48 8970 /4 ?8&0=78>9 R/989
70/4,84.9 /066S,?>9=.<4>>?<,SM <964==9 0 =;?48486><0 =0>>0
.08>9 :,2480 ;?,8/9 898 =4 ,--,8/98, ,4 /064<4 =:4 <4>4=>4.4 98



%:)#(
369: 46,89

.1 1614/12%
6.;..3372;.A.

212?60< 2996;6 9. C6A.26

264 ,74.4 60 .<0,>?<0 ,=><,64 .30 48@,/989 .985483>0 6,

=.08, 46 -<9264,..49 <4160>>0 48 .34,@0 /4 7,®B~=4>?,D4980

/4 .,=, 066484 ,==0/4,>, 898 >,8>9 /,264 =:4<4>248>9 /,4 69<9
.9<<4=:0>>4@4 48 19<7, ?7,8, 8 >,60 =08=9 ;?0649%<9 /,

:<08/0<0 .98 60 79660 :?1,4?><0, .,:4<0,6.784 ,=:0>>4 /4
6B962AA. 12496 &=6TBHB6>9<0 /0660 :<0=08D0 /066S,6/46E =08D,
.98@48D4980 0 ,8D4 .98 ;?,=4 /4114/08D,M 0/0<#49==,8.,

:<0=>9 /4 ;7?04 249.34 /, =,69>>9 804 ;?,64 88, #@,>9<00
4?640>>, =989 48 ;?,6.30 74=7<, ,::,==498,>,708>0

.948@96>4 M

&<;< 496 BOAG:6 @.916 1299. =6AA?602 9 C<9B4B0A 12160.A<92;29 J@0<?
A.A< 1. B; C29<02 0<?@6C< 1S<00.@6<;2 ;<; =6K64BBAA< 1S.B4B?6 T?:.A< 1.
(;4.22AA6 :. C.961< ;<; @<9< =27 9S.BA<?2C<920@%:6AA2;A2 @6@A2 B;. 3<A<
1<C2 2496 @3<496. B; .9/B: 16 16=6;A6 1299. &AC2AK?2 9S.BA?602 052 496 @6 J
@21BA. .00.;A< @2:/?. =?2<00B=.A. 16 /2; T4B?.?2 @ 06 C<??2//2 9S.BA<?2 46<
C.;692 16%-).12)/ 35,,! )/6%.4A 91< B@6 =27 @:6;BGG.?2 0<12@A2 6;3.AB.G6<
;6 @2;696 O (;4.72AA6 =<@@212C. B;S<=27?. 129:/B2< 9. 0<@6112AA!.!
1&&2%.141052 . >B29 A2:=< =.72 6;1676GGC.@@2 6; @2;,@< LBAH6@C2496 129
=<2A.

R 8 ;?0=>, =>,8D, 48297-<, /4 .,<>0 /9@0 :,==9 796>, :,<>0
/066, 74, @4>, .4 =989 ,::0=4 ,660 :,<0>4 464R%<$08>,>4@9
819<7,60S /4 ,?><40< /06 046 R ,:4<98 B ?<<4 /06 S
4 =989 @42464 /?0 74<,.964 19@7?>4 , /1?0 :4>0BQRE ?6>474

.1 1,614/12% ?.4.GG6 @B9 /<?1< 129 2C272 .11,614/2% 9 '2C2?2 .99S 0>B.02A<@.

/0.0884 3,889 ,:0<>9 60 8?9@0 =><,/0 , /,@,8>4 ,264 9..34
:?,8/9 64 ,:<9 6, 7,>>48, 0/,6 60>>9 7S48>0<<92%66, 6?.0 .30
1,<E ;?06 249<89 ,660:,<0>4/41,..4, G ,::0=98&/4:48>9 /4
88, #,6@,>9<0 .30 48.,8>, =29708>, &4 =:4..,/,6 =82?00
/,6 1?9.9 78, /988, 87/, =0/?>, ,--<,..4,>, ,660 = ?0 2489.
.34, .98 46 :0<10>>9 9@,60 /06 .9<:9,11<08,>9.89869<89 .970
/, 64,80 /066, :<9198/0 70670 9 .970/, ,11?74.>?< 00 ;2,0
6E 96><0 46 6474>0 .,<8,60 /,6 <4-<0DD9 :0</4-,@B0<4MS

#<??2 6; 0.AA6C6AH ;<; @<9< @B99. =.72A2 TKB/&MA2 . @<AA< < @A2@
@< C2A?6;< 96?60< B; 16=6;A< =2?.9A?< :2¥6«(22AB2 .=<@A.A6 1299. 364B?.
G6<;2 J >B.90<@. 052 @36<7?. 9S.GG.?1< 6;1BRA?<N\.796 5. 69 4B@A< 1SB;.
/<BA.12 O 1.A. 9. 1633272;G. 16 2AH 0<; 9. &.9C2A&4.72AA6 .C?H 0296.A< =27
.332AA< 2 0<:=9606AH =.A2?;2 S.00<@A.:2;A< A2?ZH<@K 9<;A.;2 0<:=<?A.
B;< 16 >B2496 .00<==6.:2;A6 A?.B:.A606 :. 6;216AQD6 =2706L 1.?6@27C.?2 @<?
=?2@2 @=2062 @2 B;. C<9A. ?62;A?.A6 ;26 <EB/P 7A@ @34B.446 1299. :6:2@6
2@ @6 06 0<@A7?6;4<;<.C21272 =<?G6<;6 16 >B;x2<@2A2 .C?2::< A?.
9.@06.A< =27 2@ 92 =.?A6 .;60<;6052 9.C<?.R20\;. 9.@A?. ;2 2!I'::) 35,

"12%] $%, %6%2% * + <69 =76:< =6.;< C242A.92 :6@A2?6<@< 2 .11XA?.A
@A.C<9A. 0<:2 6; B;. A.?@6. ;2%6%2% !, EI#15#%4/316 0<992G6<;2 .??6@<;
* + <:2>B.@6 ABAAG6 6 A6A<96 @B99. &.9C. A<?B2@®BX 16 (;4.72AA6 J B; 96/7<
16 .?1B< ?2=276:2;A< )6 @6 A?<C.;< 699B@AR.AS@RE22 . :<9A2 0<@2 A?.@0B
?./696 @2;G. 47?.; ?6:<?@< .90B;6 16=6;A6 052 .@2:/?.;< ?6B@O06A6 2 ../672/
[27< 6;@<::. .1B;. =?<C. 1S.==299<;29 0<;A2@A<1299. 3.@2 124?.1.;A2 1299.
=6AAB?. 16 364B?. 12496 .;;6 S 2S =6M 6 £82:496 .9A?6

M12%44) ;. &9C.A<?2

"97,



<;;2 16 %<:.

1299. 06AAH 16 6< %.00<;A6 2 07<;.052
,2<, 14 #4>4

?<;2
$9<489

(0]

9<, 48&A<?62

S.@@6:69.G6<;2 < 9. 0<;A64B6AH 0<; 02?A6 B2, @ .;052 92AA27?.
?6 1299S.:60< #.@<96;6 J A.92 052 @6 5. 9S6520BFT6B26 C6@6 49./?76 ..
6;C20056.A6 0<; .;A606=< 6;@A.99.A6 @B 0<?=8660A.BO®24;< 1B?< :676;<
36;.9:2;A2 .1 B;< @/<00< .;6:.A< .1 B;. 0<;A?<=?<C. 16;.;G6 .99S</62AA6C< <
.99. A2920.:2?. 2 056@@H @2 9S6;424;< 16@ @629R<B29C.A<?2 .C2@@2 :.6
C2;A69.A<>B2@2AI$5:)/.% 1. B; :2GG< .995.9A?< O >B.@6 ABAA6 .;052 .9967. 3
C.;< =27 6:=?7<CC6@.?@6 7<:.;G6276 < 2246 @A6 C&9 B606;2:. J <CC6< >B.;
A< 2@A2;16/692 $B2@A. A<?/612GG. 6;42;B. 2 B;2688.R. 2C<0. 95.?052A6=<

1299. :.==. 129 C6@< 16 ;;. .4;.;6 0<; OB6 #.@<96; 6 .=76C. 16 1676AA< 69 0.A.

9<4<$%,,% $/..% $) /-! &6 ?764B.?16 9. 42@AB.96AH .;A60. 1299S.AA2@02 6; B
960<9. =6BAA<@A< @C.9BA%3$) )/)! <;602996  A?.AA<1.99.0<:/6;.G6<
;2 16 1B2 ?.00<;A6 16 <?.C6. B;< 1.9 ABA<I< <:<;6:2 9S.9A?4$2) ). #()%3!
$B2@A. @<?A.HB1% 6)4! $% ./1.42) J 9. 07<;.0. 16 B;< @0.12;A2 B9A6
< 1S.;;<16 1B2 0<:=76:.76 16 6;206AAH /24/2%,,! 2 '<AL >B6 1.CC2?< @B/96
2 ;26 =.;;6 16 B; 2E 364B?.;A2 (:/2?A< #2;,,GG BA< 12AA<%/245.)/ @B99.
0B6 @A?.1. 6;06.:=. 299< /<?@2446.A<?2 16 @ABAAR 6:=2?7@<;.A< 1.9 46<
C..2 2; .GG.?. . @<==2@.?72 6 ?7632?76:2;A6 126 16=6;A6 :.AB?6 1299.
&.9C.A<?2 .9 :<;1< .AA<?6.92 7<:.;:< 16 >B2496 .;;80?B06.96 C2:4<:<.:2:A26
<6 16 %<@@299. .98 2 16 <;60.)6AA6 052 2,82& .C?2//2 0<:=6BA< 92A
A2?.9:2;A2 B; =2GG< 16 @A?.1. .00.72GG.;1<@68906 2 :<?12;1<@6 92 9.//?.
=27 9. A2920.:2?. 16 ;A<;6<;6 ==B?2 >B6 ;29 0.: =6<;.76< .1<:/?.A< 1.99.
&.9C.A<?2 ;29 0<?@< 12496 .;;6 S C.92 ?60<?EBBAA<@A< 9. )6A/S66B889
3% $B2@A6 C<9A6 052 C<??2//2?7< 2A27?;.?2 ;;.9S2?. 6; B; 26@056<
@< 0<;A6;BB: ;.?206@6@A60< .99. 36;2 =6BAAL@AAD;0A. ;< <0056 /6@A?.A6
0<:2 6 09<D;@ 16 2996;6 69 >B.92 1.9 0.;A< @RL. 29./<?.A<69 A2:.126 @.9

AG6:/.;056 129 #60.@ @< =.7646;< =6M 0.?.AA2?6GG.26 26A°BAAGL ;<; @6 ?6C21<
< @2;G. =2;@.72 A?.92 .9A?2 . 6<C.;;. %.996B>;1< .336.;0. <4;,.GG6 ;299.

)41 21 129 S 0<; B; =.2@.446< :69.;2@2 16C2?7@< 1. >B29%<:.;< 1299.
&.9C.A<?2 2 1<C2 92 @02;2 052 .?9< 6GG.;6 36812./62;A.?2 .9 )2%,,/.%
@<;< 46H ;29 0<@:< 4?7<AA2@0< 16 .;A<GG6 [69Z;A2 @6 ?62@02 .16::.
46;.72 .;052 B;. 0<9<;;. @<;<?. . >B2@A2 6::.46:6 ?60270.;1<9. 6; B; C2;A.
496< 16 763276:2;A6 052 :2AA2 1S.00<?1< &5<?AFE@02429:2? 27;@A26; 69
:2496< 1299. 0<:/6;.G6<;2 A?. Rl:: % ./)2 S ;2496 .;;6 S . @2;G. .;1.?2 =6M

6; 9H 3B;G6<;272//2?7< 92 :B@6052 16 #627< (:696286@A?.A2 ;299S.BAB;;< 129
S 0<; 52A .827.99. A?<:/.2 A?.496 .9A?6 6K %<@@<2 699 69:<?2 .9 A?<:
I<;2 =2? [E5$!#% #/,0/ $%) 3/,)4) )'./4) >B.;1< l.;;F <F @6 =?<CL B; .;;<
1<=<.?6A2;A.?2 69 0<9=< 6:=<@ @6/692 16 <;602996



.1 1614/2%
6.;. 16@A2@.
-<98D9

| -/24% /. = ! &).%

, 79<>0 898 G 6, T80
16)$ /34%2 !,,!1#%

M S,<>0G 1,>>, /4?8, ;?,8>4>E /4 ,..9<
24708>4 /4 <,1T8,>0DD0O >0.84.30 /4 ,=>?D40 =H
,8.30 /S,=>?D40 6S,<>0 /4.0@, 898 74 <4.9</9 :4J
.34 G 78, 6?82, :,D408D,

5#)L/ )L#)128)

;- 9B;4. =.G62;G. ;<; .C?2//2 =<ABA< 2@ @272 69 @<A6A<9< 16 >B2@A< @.446<
$B299. 9S.//6..< =2?@. B; =<0< ABAAG6 >B.;A6 2 .D5;. &.9C.A<?2 <; @2==2
<< 2112 9. 3<?G. 16 0<9A6C.?79. <;<@A.;A2 6RA3& 9. 16@06=96;. 12496 2@<?16
C2;2G6.;6 B2 1202;;6 1<=< .99S.9A?< 0.=< 16 >B2@602;1. 6 /?<;G6 2 92 02?2
=2?7@2 .996;2.A6!.2!1$)6! 16 %<:.;299S6;C2?;< 129 S 3202?7</.92;.?2 6; >
=<056 052 9. ?760<?1.C.;< 0<:2 C<02 164;6A<@. 1286RAAB?. 16 364B?. 9. =<@ @6/696AH
16 B; 0.:/6< 16 @02;. . ;. &9C.A<?2 2?. 46H < ?A.1.B; .;;<2 @6 A?.AAL
1SB; ?6@.706:2;A< =<@AB:< @B 0B6 @.72//2 @ABA<?.46<;.?2 . 06496. .@06BA
A2 <:=?2;@6/69:2;A2 16 >B26 ;B<C6 =2GG6 @6/2;291@A2;2;1<@6 1. 46B16G6
=6M .?A60<9.A6 052 .C?2//27< .CBA< @<9< B; =2QAABD<

S.9A?<;12 >B26 0<A?.@@24;6 16 B; 2?7<A6@:< CE@A@AAGC< .
16@=2AA< 12992 6;A2;G6<;6 2 052 ;29 42AAGAAB2®. R69C.A<?2 ;<; ?26B@06C. .
?.3372;.72 >B6 =.6<;< =9.0.?7@6 =27 9S<//964< MA¥<1.9 :B<C< :2GG< 16 ?.4
47B:.?2 69 16 @0<?@< B4.< 6;@<::.. >B2@A2 @OBBABRI9< @0.1272 12496 .;;6
S 9< @06.9< 120<?.A6C< 6; 0B6 C<??2//27?< .;;.@%72::.A60.:2;A2 < 0<;
46<6. 3B?6<@. :. 0<; 0<;C6;G6<;2 @2:=7?2 :6:<?2 B 0<?=6 .1<92@02;A6 1.6
@2;6 2 36.;056 ;<; .;0<?. 6;A.00.A6 1.99. @A<?6. :@2::..6 1.99. ?6=?<1BG6<;2
@276.92 #B?2 @6 5. 9S6:=22@@6<;2 052 69 /7%;Gk! H1)34%3! 0<:=<?A6 B;
6;1B46< 699B@A?.A6C< =27 2@2:=6< ;29 <129AMR IPB 0.=2GG<96 < ;299S.?7A6
0<9.G6<;2 B; =<S <CC6. 12992 16A. 1299. :.;.< 2 6582:.;4. B; 02?A< 16@.46<
;29 0<;3?<;A.?@6 0<; B; A2:. 60<;<4?.360< 0<@KBAA2 . 1679. ABAA. =B?A7?<=
=<;2.;052 <?. 6; >B2@A< 36;.92 16 =.?A6A. 9. BIH ?62@02 . A?.@3<?:.?7@6 0<:2
6; '6G6.;< < 6; <??2446< 6; B; .BA2;A60< @2;A6/2< 1299. @2;@B.96AH 129 0<?=<
* + 2;A?2 9A?6 =2GG6 0<:2 8%*- , 9.:@052?. 129 5")-).!, 5 <69

;B1< 6,0<:=6BA< 12! 342%'().! ?6C29.;< 46H 1.9 ABA<9< 9. 163360<9AH . 16@.;0S . 4 oc A2r 8OBOAR?S

2 16@24,;6,>,6929 /066, 79=><,
,660<4, |, </4@, "97,




0< 78 <40:46929 2080<,68.0BO9AB?.
6A.96.;. 129 I<C202;A< "=272 A2;12,;
G2 =7<A.4<;6@AB<, /4 <69
4<9@,89 46,89

?2.7@6 1.99. @20052 A2:.A6052 12496 .;;6 =?20212986/7?< #276092 .GG6;6
056...A< . =?22@2;A.?2 92 <=272 6; B; 0.A.9<4< @=.2A2 @4B.?;6A< 16 .==.?.A6
T9<9<4606 92 ?6A2;;2 69 ;.AB?.92 .==?<1< 16B;AB®@.CC6.A< 1. A2:=<

&B9 =6.;< 1299< @A692 ;<; J 163360692 6;160.BAB;CC606;.:2;A< .992
?2.96GG.G6<;6 :.AB?2 16 :696< ?20<;2@A.:2;A2 ;<; @6 =BL 16?2 16 =6M

6;<.6=76:6.;6 9.;<@A?. @A<?6. C. 92AA. 26B@A6360.A. ;299. =.?A2
=<@6A6C. 6; B;. 0<;0<?16. 16 6;A2;A6 0<9 06;2#.@8<96;6 @24;.A.:2;A2 0<; 69
46H 06A.A##144/.% 2 0<; -1 /- 16 0B6 6 16@24;6 16 ;;.
&.9C.A<?2 =?22@2;A.A6 2 =?2:6.A6 . )2;2G6. =<A?X/2DA.?2 A?. 6 =?20212;A6
:2;< .CC2?A6A6 2;A?2 9. @20<;1. =.?A2 :6;.A. 1. B; 2?<A6@:< :6@A60< ;<;
6;12;;2 1.6 ?6@056 16 B; ?6160<9< 6;C<9<;A.76R. @&%2;1272 1.99. 0.AA6C. 42
@A6<;2 <1642@A6<;2 16 3?.@6 <6122 <X2062629 @.9<AA< 16 0.@. 2996;6
2 052 69 ?246@A. .C?2//2 =?2@A< @B/96:.A< ;2968C<E3299< .@A7?<6.;,6 6; %
-%::/ . =27 37<;A2446.72 @2;G. B@06?;2 .::.00.A6 >BD :<;1< /?699.;A2
.90<960< 2 16@@6=.A< /6@<4;.C. A?.@0<??72?7@=8;20<,@2?C.7@6 .9:2;<
69 .AAG;< =27 16=6;4272 @0?6C272 < 16@24,. B?X—@@.706 6; :2GG< A?.
>B2992 ?<C6;2 067?0<9.76 0<; 9. A2@@. 6;1<9ZTA2<;6@A. 1299%% 6)4!
<:..@0527?.;1<@6 162A?< 9S560<;<4?.36. @06::62@QEKAD.;2 292;A.;<

. &.9C.A<?2 :<; .C2C. ./I|.@A.;G. A.92;A< 2 6;0<@08:;G. ;| =2? 9SB;. ;I
=27 9S.9A?. @<9BG6<;2 56@@H @2 92 <?:.6 B.CAP2AE6<;6 ;<; =6M 9246AA6:.
A2 1.99S2AH 92 .C?2//2?< 0<;,02@ @< 16 ?6 A2@<ABEH<;6 329606@ @6:2 12496 2@<?
16 4B.1.4;.A2 0<; B;. 9B;4. =.G62;G. 2 0<; 9S5.==960.G6<;2 129 :2@A6272 $B299<
052 0<:2 92 ?6=2A2C. 9S.:60< BAAB@< @S6:=.A6MBA6<?:6

% %#$

# 3% %

$



@/<23 /A4@3A1= 27 C</ A=173BH 231/23<B3 /AFFBB/B/ 3 7T@=<71/ 23::/ 1=<
B3;>=@/<37BH AC::/ D7/ 23::/ :/717GG/G7=<3 =83@D/@/DD717</B/ 23: ;CB/
;3<B= 237 1=ABC;7 7< /IBBt$/#% 6)4! J AB/B= A>3AA= D7AB= 1=;3 C< 575/<B3
Al= 3 /<5=A17/B= @3A=1=<B= 27 C</ 4/A3 27 B@3¥<BBGIYL+ /<163 3AB3B71/

=@A3 <3AAC< 47:; 7B/:7/<=J @7CA17B=/2 SAABB3ARC,=@71/;3<B3 7::C=5=

27 C</ ;7B=>=73A7 B/<B= @3A7AB3<B3 /: B3;>=/372B@4G7=<3 27 3<3@57/ B/<B=
3A>:=A7D/ 1=;3 A3 :U7AB/<B/<37BH 4@/5=@=A/ B/IBABEAB@CG7=<3 27 71=<3 Q
7<B3A/ A7/ 7< A3<A= :3BB3@/:3 163 7< A3<A= ;3B/@=1«D7D3AA3@= 7< C</ @/>
>@3A3<B/G7=<3 7< 1C7 :/ 27;3<A7=<3 A7;0=:71/@3129B27 1=<B7<C=1=<7: @/1
1=<B= 23: >@3A3<B3

7,27 AB@/=@27</@7/ <=D7BH 32 34471/17/ AcEDH#8 6)4! A35</ C</

AD=:B/ <3::/ 1/@@73@/ ICB=@7/:3 27 3::7<7 >3@L6l >@7;/ D=:B/ 7: @357AB/
@=;/5<=:=/00/<2=</ | 4=@;/ @/11=<B= 1:/AA71/ :7<3@3 163 /D3D/ /2=BB/B=
<3:3=>3@3 >@31323<B7 A7/ >C@ A>3AA=231:A3%2=<2= ;=27 /IAA=:CB/;3<

B3 >3@A=</:7 0/AB3@3003 >3<A/@3 /7 47</:7 IAS@GR*=3;075C7 237 >@7;7 47:;

AC7 ?Cl:7 A7 J A>3AA= A=443@;/B/ :/ 1@7B71£/A3::23(@ 1=AB@C7@3 7<D313 C<
@/11=<B=>3@ /11C;C:= >3@ /11=AB/;3<B7 27 B/AA3:@8<B3;3<B3 AD7<1=:/B7

2/ =5<7 1=<A3?C3<G7/:7BH 3 1/@/BB3@7GG/BM>B@RXB&NBB/;3<B= 47:;71=
3B3@=53<3= V <3::U31=<=;7/ 27 ?C3AB= @/11=<B= <=< B/ 1A~C3AB/ 1=AB@C
G7=<3 163 >@=1323 ?C/A7 7< 4=@;/ >/@/B/BB71/34B8=2¥= 23: A/:=BB= 27
%B37<3@ :U7<B3::3BBC/:3 /;71= 23: >@=B/55@AB/= 163 A7 17@1=<2// AC/
D=:B/ 27 I'B@7 7<B3::3BBC/:7 B@/ 7 ?C/.7 B¥BXT71@/>>@3A3<B/<B7 23::/ D7B/ 1C:
BC@/:3 @=;/</ 235:7 |<<7 7<?C/<B/ 3=<72/ $3>/17 <</ %/:D/IB=@3 @7A &@33
311 163 7<l/@</<= A3 AB3AA7 Q J 7< ?C3AB= 2023 163 :U3>7A=27=/1?C7
AB/ BCBB= 7: AC= A3<A= AA= J 1=:=1/B= 7<4/BBR/2A3@73 27 A3?C3<G3 1633 Srarc0< soons <a8o0n

<48.0>98 %84@0<=4>C <0== *>< 4>

9 06;2:. 16 212?760< 2996;6"47484
?,<,6/4 +



>@3A3<B/<= 7 2C3 :/B7 23::/ D7B/ 27 /@13::=
?C3::= >C00:71= 27 57=@</:7AB/ 7< 1/117/ 27
<=B7G73 2/ 5=AA7> 3 ?C3::=>@7D/B=

: Al:==BB= 27 %B37<3@ J 7: :C=5=37: ;=;3<B= 27
C<>@7;=07:/<17= 27 C</ @74:3AA7=<3 3A7AB3<

>C<B= 27 D7AB/ >@=43AA7=</:3 A=<= [<G7 A3T/ Z334471/17/ 23: AC=57@/

@3/ DC=B= 163 3?C7D/:3 /::/ D7B/ AB/G7=</@7BB+22% ;=:B7 A4/113<2/B7 163
>=>=:/<=:/ AB@/2/ I::] ;=21 %C: >7/<= >3@A=</:3 2U/:B@/ >/@B3 :3 1=A3 <=<
D/<<=;=:B=:;35:7=>3@ /@13::= :/ D7B/ 1=<:/ AC/ 2<</ ;;] <=<:= A=2

27A4/ 3 /<G7 35:7 A3 <3 A3<B3 AB@/<5=:/B= &B0@3 163 A/ >@=1C@/@A7 A7 @7D3

G7/:3 A35</B/ 2/7 B=<7 23::/ A1=<47BB/ 3 23::U/
J@3GG/ >3@/:B@= :/ 13<B@/:7BH 27 ?C3: >/AA/BST13kB@/:7BH <=< A=:B/<B=
B3;/B71/ ;/ /<163 B3;>=@/:3 D7AB= 163 :U3>7A=2"B¢ AC/A7 /::/ ;3BH 23: 47:;
/| 1=AB7BC7@<3 7: >3@<= "@7;/ 27 ?C3AB= ;=;3<BBE3::Kd) >@3A3<B/B= <3::/
AC/ D7B/ [>>/@3<B3;3<B3 @CB7:/<B3 163 :=>=@B(2£3B=/7 :=1/:7 I::] ;=2]
2/::3 IDD3<BC@3 1=< 2=<<3 23::/ 0C=</ A=173BH @=:/&f7<1=<B@= 1=<:/ 27D/
6=::FE==27/</ [>>3</ AO/@1/B/ | $=;/ &CBB/D7/ 47<2/::U7<7G7= 3 >=7 ;/< /<=
:C<b=:/>@7;/ >/@B3 23: 47:; :/ D7B/ 27 |@13::=15k475C@/ A3;>@3 >7M 167/@/
:3<B3 1=;3C< 4/::7;3<B= =<1637:47:; A7/ :/ AB=@7/ 27 C</ A1=<47BB/ =/:;3
<= <=< A=:= ?C3AB= /@13::= D7D3 7< C</ 1=<27G7=>&a3<<3 /;,07D/:3<G/
A=A>7<B= 7< ?C/ 3 7< :H <3::/ D7B/ >C00:71/ ;/¥&B 27 167C23@3 7: 13@167=
23::/ AC/ D7B/ 27 B@=D/@<3 7: A3<A= <3::/ 2423@7=<3 A3;/<B71/ Q 7< ?C/<
B= A75<7471/B= 3 D3BB=@7/:3 Q 7< ?C/<B= 2M@Bs#=5/ >3@ $=;/ 1=;3
pag e s P b moaare 2 DI5/ <3::/ D7B/ 1C:/<2=AT7 <3:3 AC3 1=<B@/227G7%%B AC3 7<A=:D3<G3 3A7
897,/0Q 0 .1<902 C6AP?89/04:4)  AB3<G7/.7 A3<G/>=B3@:3 <l 7< 47< 237 1=<BTaOA3@RIEC: >7/<= 23: :/D=
48;240>4 =,224 /06 79/0<89 264==4=79Q
0 =9>>96480, 6SP4>480<,<49 /4=:0<=4@@= [@13::= D/ /: :=1/:3 [::/ ;=2/ >3@ /D3@3 <=B7G 27 ?C/:163 >3@A=</557= ;/
@96>>, 14,248, 301, .19, 78 <=< =BB73<3 5@/<16l <=<=AB/<B3 :3 ;/<13 3:/@57B3/B@73@7 3 /<G7

/4=9</480 79/0<89 /04 =08>4708>4 0 ,

78, 48.., 45E 106 ggc?%ss,zgéti , PI@IGG= T:4=B=5@/4=/;71= 163 := A35C3 1=;3 C<0@/ J 1=AB@3BB=/1=<A3
¢ , .<0=.0< <, >0=?=

=>0==9 , /A@08> <0 /?6>9 48 78, 5</@3 C< @C::7<=>3@ 3D7B/@3 5C/7 1=< C< >@3<N73z3@B/:/B= <163 7
7,>?<4>E 79<,60 /9@0 264 ,@@084708>4, _ - . _ _ S

=/ 00</48489 48 78, -492<.14, /4 =.0650 4=<B7<C7 >/AA/557 | D7/ (3<3B=<=< A3;,0@/<= [>>=Ra@161 /| /@13::= 2/

/4 <4.97:9=4D4984Q/.$) 9 06;2:.

16 2996;697, /4D4984 /4 4,890

0<9 : 0

/<= =11/A7=<7 4C5/17 = |IA>7T@/G7=<7 D3::37B/@71&/:3</ C</ D31167/
1=<=A13<G/ 7<1=<B@/B/ I; :=1/:3 <=<6/ 163 C< 7<1=RI@-@3 >3@ 7: ;=;3<
B= A3<G/ A35C7B=/ 1/A/ 27 C</ >@=AB7BCB/ 1</ %EBIAB71/ /BB@713 A0/@
1/B/ [::U/3@=>=@B= 3 ACO07B= 7<567=BB7B/ 2/: 35@B7:+35<7 >C00:717
/@13::= B3<B/ C< 1=@B3557/;3<B= 4/BB= 27 0/::7>3@1=@A7 /BB@/D3@A= $=;/
BCBB/D7/ <=< 1UJ 27 4/BB= <3AAC</ >=AA707:HBB271t=<d @3B= >=7161 /5:7
=1167 27 /@13::= 3::/ J :U7<1/@</G7=<3 27 C< ZBE<U7;;/57<3 2=B/B/ 27 C</
27AB/<G/ IAA=:CB/ 163 /D@3003 2=DCB= @3AB/&3 BL3 ;/B3@7/:7GG/G7=<3
RB@=>>=S 1/@</:3 3 D717</ ;3BB3 /@13::= <3::U/&E3A3R::/ 27TA>3@/G7=<3 RBC
A37 BCBB= %F:D7/ ;/:= Al7 163 A37 BCBR% %6%294().' %6%294().'BC A37 :/
>@7;/ 2=<</ 23: >@7;=57=@<= 23::/ 1@3/G7=<3/A2@3 :/ A=@3::/ Ul;/<
B3 :U/;71/ :U/<53:= 7:27/D=:= :/ B3@@/ ://1/8 311= 163 1=A/ A37 :/ 1/A/S
2713 /@13::=:;3<B@3 0/::/ I>>IAA7=</B/;3<B3 1=< %F7T 3/557C<53 R;/>3@
161 A37 D3<CB/ ?C7 &=@</ 7< ;3@71/ 4/;;7 7: 4/@3 = 1/>7A17 163 4/117=
[23AA=T7=S

| 1=<27G7=<3 27 4@CAB@/G7=<3 163 /@13::= D7DB/J72=B=AB/<G/
[::U7<1/>/17BH 27 3AA3@3 23: >3@A=</557= 3//TKRBB3@;7</B/ IA>T@/G7=<3
D3@A= C< D=:3@ 3AA3@3 163 35:7 <=< J 1/>/13 BI@@®1E3<2317A7=<3 <163:/
@3/:BH <3::/ ?C/:3 35:7 D7D3 A3;0@/ C<U3<B7BH 34ABI@/BB/ %/<"73B@= 1=<B/
<=<>3@ 7: AC= D/:=@3 A7;0=:71= AC: >7/<= A>T@%B@':3 AC/ ?C/:7BH A13



<=5@/471/ J 2/::U/:B= 23::/ 1C>=:/ 163 %F:D7/ 58&/@>7/GG/ 13@1/<2=D7 C<
[:-B@= 3:3;3<B= A13<=5@/471= 163 <=< @73A13 / DR2B@K7:3 27 7=BB= 3:/
4=<B/</ 27 &@3D7 6/ >C@3 C</ 3D723<B3 27;3<A7==3@M¥1/ 32 J /<163 7:
:C=5=7<1C7 7: B3;>= A7 4/ ;7B71= 2U7;>@=DI@ABIT 0/5<= <3::/ 4=<B/</ 27
%F:D7/ 3 /@13::= 3;3<B@3 :C7 :3 A7 /DD717<@/AFE/ Ad7T=@/@:/ = Al@=A17/@3
23::U/1?C/ A7 43@;/ 3 A7 J 4/BB=57=@<= &3;>*@7A>D/:5=<= 1=;3 1=<B3<7B=
@7 IAB@/BB7 27 C</ D7B/ BCBB/ 57=1/B/ AC::| @¥8BRIGF=<3 [/ D7B/ >/@3 /.7
:3<B/B/ A=:= <37 :C=567 3 <3::3 4=@:;3 23::/ ;3AA/ ¥ A13</ <=< A=:B/<B= 5:7
C<7D3@A7 23::= A>3BB/1=:= 3 23: 5=AA7> 1=AB7BC7AISE H@3D/:3<B7 ;/
/<163 :3 A7TBC/G7=<7 [>>/@3<B3;3<B3 :=<B/<3 2/ 2CTXT7D3I@A7 7< @3/:BH A3 <3
4/<<=>:/A;/@3 [AB7 >3<A/@3/ ?C/<B=:/ A13</ 23;7@/1=:= 237 0/;07<7 163
6/<<=/DD7AB/B=":/ [2=<</ A7/ @72=BB// A3B 17X3B/A7D= 4=@A3 /<163 27 ?C3
AB= A7 @71=@23@H "/A=:T<2)#84! 3 /<163 / ?C/<B= 17<3;/B=5@/471/ 3
@/27=4=<71/ A7/ :/ A13</ 23:U/@@7D= 27 %F:DTKE 7/

3::/ A=173BH 23::= A>3BB/1=:= <3::/ A=173BH 7TA1BB/ >3@3<<3;3<B3
7< >C00:71= Q ?C/<2= A7 :/ID=@/ ?C/<2= A7 D/ 1/2170=<<3 ?C/<2= A7 @7B@=
D/ 7: >/2@3 3 1=< 3AA= C< >=U 27 ;3;=@7/ 3 27 @#XBI%3 ?C/<2= A7 4/<<=7
1=<B7 1=<:/ @3:757=<3 Q BCBB= 27D3<B/ C5C/3@BBRBB#H 27 ;/<1/@3 7: A3<A=
23::3 1=A3 <163 7 A7;0=:7 27D3<B/<= 3D/<3A13<BDPhR7 /44/117/ 43AB=A/
;3<B3 AC %/< "73B@= 1=< C< /07B= 163 @71=@2/ :BDBAB3;/ :U/07B= <=< 4/
7::=</1= 3:U/11=AB/;3<B= /::U3>=1/ 23: 47:; [>>/@D3 A/1@7:35=

UJ 2C<?C3 07A=5<= 27 C< D3BB=@3 7< ?C3ABt@2BKIBIAL63 J :/ D7B/
27 /@13::= :C7 1@323 27 B@=D/@:= 7< %B3IHBAB3I@= %B37<3@ 163 7<1=<B@/
7< C</ 1673A/ 1=< 7< ;/<= C</ 5@/;;/B71/ 27 AI<A1@%B 63 13@1/D/ 2/ B/<B=
B3;>= < 47< 237 1=<B7 %B37<3@ />>/@3/ /@13::=:1AGB/ 0C=</ 1=A173<G/

17L 163 :C7 D=@@3003 Q = /D@3003 D=:CB= Q 3AAS@33A13 /2 BAA3@3 =

<

J 7<4/BB7 C< 7<B3::3BBC/:3 /DC:A= 23: BCBB¥A2/28:3 A=::317B/G7=<7 23: >(

A3<B3 <| A3;,0@/ ;/<1/@3 27 ?C/l:1=A/ 6/ C</ 03::/ 1/ Al C</ 03::/ ;=5:73 3

2C3 0/;,07<7 12=@/07:7 >=AA7323 =BB7;7 ?C/2@BB@>7 1=<B3;>=@/<37 AC=</
U=@5/<=7< 1673A/;/ = Al T@@=@/@3 /<163 BIGEB8/ 27;3AB7163GG/ 1=<:/
B31<=:=57/ 311 %B37<3@ A3;0@/ 7<A=;;/ C< C=;= 7RC¥:70@7= 1=< 7:; ;=<2=

| 7: AC= Al:=BB= A7 >@3A3<B/ 1=;3 C< C<7D3@A@/B3>3 7< 13@B= ;=2=/CB=
@343@3<G7/:3 >=>=:/B= 1=;UJ 27 >3@A=</557 168=>3ZBAA3@3 B7B=:/@7 27
C</?C/:163 4=@;/ 27 D3@7BH >3@A=</557 163 <A=<=R7D3@3 :/D7B/ 7<4=@;/

7<B3@@=5/B7D/ 3 163 7<D313 A7 3A>@7;=<= 1=;3 =3K#2/ 163 >/@:/ 23::/
D7@BM 23::/ 2=<</ =@73<B/:3 :/ >=3B3AA/ 163 @¥P1=703@BH 7< /;=@3 /:

;=BB= 27 R%!4 4()." )3 4/ "52. 1.$ /4 4] &2%%:% S 311 7H :U/113AA= 27
1@13::= /: Al:=BB= @71=@2/ :U7<5@3AA= 7< (H48HE= 7< C<= A>/G7= 0/@@70q 30« < - 0892<19 J06 1467
1/B= 163 A3;0@/ @3<23@3 >@757=<73@7 ?C3ER-ATEBBB7D/ 27 /@13::= 17.-98>1 .30 066484 898 264 ,@0@, /,>9

;=AB@/ :/ ;=5:73 27 %B37<3@ 163 /D/<G/ D3@A= 32 :(J73 :7 7<B@=2C13

48/4.,D4984 :<0.4=0 .4<., 6S,=:0>>9 .30
19@0@, ,@0<0 46 =,69>>9 46 ;2,60 48 =.0
224,>7<, 0<, /0=.<4>>9 .970 ?8 89<

A>/:/<1/<2= C</ >=@B/ 7;>=<3<B3 7< ?C3: A/:'=BB=78C@/B= 3 /::U/>>/@3<G?,f,)60 485089 .9<230=0 0 6.=.41 :248/4
1=<4=@B3D=:3 163 >/@3 <=< /D3@3 D73 27 4C5/ U7<?C/2@/B@@A35C3 7<30<,</4>9>6708>0 64-0<9 /4 ,24<0

A=553BB7D/ BCBB/D7/ 7<B3@D73<3 C< ;=D7;3<B41B3%/ 163 >3@BC@0/
?C3::/ ATBC/G7=<3 =>= C</ 1/@@3::/B/ 7< ID/<B7; 6 :U7<5@3AA= 27 /@

12,8/9 :0<I =4 ><9@I /4 1<98>0 ,66,
=.08, .9=><?4>, 066484 <0,2H ;?,=4 .98
=,@08>9 30<,</4 :94 :<9=0270

PK 0<.3F 264 3,4 1,>>9 ?8, .,=, .9=H

13::=32 ;;/ %B37<3@ Q @7167/;/B= 2/::/ ;=5:73 QA7 /:G/ >3@ D3<7@3 7<1=<B@L 74.340/0 66547:<90@@4=9 46

/7 2C3 <C=D7 /@@7D/B7 3 5C/@2/ 27@7BB= 7</;/2%67#<A35C3 7< >/<=@/

71/ %B37<3@ A7 D=:53 D3@A= A7<7TAB@/ 3 7<3SBABAK®13::= A35C7B= 2/
sl 3<B@/ 7< 1/;>=>@=>@7= 2/ AT<7TAB@/ #C3::/3L83;0@/D/ 3AA3@3 <3::/
>@7;/ >/@B3 23::U7<?C/2@/BC@/ C</ A=553BB7D/ >73£7TA7a@ BB <=< 3AA3
@3 B/:347<=7<4=<2= = A5C/@2=27 /@13::= &+R3J AC ?C3::/ @3/:BH 7<B3

249<89 /9:9 48.98><,8/974 ,6 -,<
K 0<.3F =4 /0@0 ,@0<0 6S47:<0==4980
.30 #>0480< 898 3, :<09..7:,D4984
148,8D4,<40 O <4=:98/9 ;?,=4 =08D,
:08=,<0 O #0 89 60 <,24984 /06 =79
20=>9 *.49G /06 =7..0==4@9 =?4.4/49 /4
#>0480<2@ :9><0--0<9 @084< .0<.,>0
A48 78, /4<0D4980 =-,264,>,L 066484
",<6l =?-4>9 /S,6><9 =0289 .30 0<,
=9//4=1,>>9 /066, =:402,D4980Q

%:)#( 9 1<902 06;2:. 2996;6 2 496
.9A?646,89 97:4,84



:3BBC/:3 1=;3 >7M 7< 53<3@/:3 AC::/ D7B/ 32 J3A®@7/AA=@07B= 3 R>@=B3BB=S

2/::= A5C/@2= 23::/ ;2> :U3:35/<B3 3 A7<5=:/@3 £&7=<3 AB7:7AB71/ /2=BB/B/ 2/
3::7<7 B@/2C13 ?C3AB/ 4:CBBC/G7=<3 ?C3ABW,0@@34A=:B/ 27 /@13::=
?Cl:3 7< 47< 237 1=<B7 A7 A3<B3 7< >/@B3 CII{<RB.ANH73<B3

3: A/:=BB=>@757=<3 5:7 =A>7B7 27 4/BB= <=K18/6%=/ 1C:BC@/ 163 D7
A7 @3A>7T@/ J /<163 C</ 1/;>/</ 27 D3B@= >3@ 1#HAKR3 7<?C/2@/BC@3
=AB@/<=7 >3@A=</557 163 <=< A7 5C/@2/<= = 1GZBBC@/ D=:B/<=:3 A>/::3 /2
[:B@7 /AB/<B7 /<163 :3 >=163 7<?C/2@/BC@3:3<163B-@3A3<B/<= :U7<A73;3
23: Al:=BB= Q <3: ?C/:3 7 >3@A=</557 A7 27A>3@2=2G{ 167 :H 167 A32CB= AC
C< 27D/<=167 7< >7327 /11/<B=/ C</:70@3@BB368B=/ C< ?C/2@= 167 D717<=/
C< B/D=:= 311 Q 2/<<= 475C@/B7D/;3<B3 :U723/ 2078<B3 >=1= 1=3A= C<
/;073<B3 7< 1C7 :3 3<3@573 163 17@1=:/<= >CE@7Zx@F7< ?C3: :C=5=167CA=
B3<2=<=/2 3AA3@3 13<B@74C563 "7M 163 7: @CBM@A=T1E<ZBH 27 7<B3::3BBC/
:7 ?C3AB= A/:=BB=/>>/@3 1=;3 C< 3<<3A7;= :C=5:32A/ 7< A13</

< C< A7:7:3 >/3A/557= C:/<= %B37<3@ Q D7AB3AB3I®<= Q >/@3 C<
575/<B3 C< 7A=:/B= 575/<B3 >@7:7B7D= ?C/AVT&R&@7 AC/ 7<B35@7BH
#C3AB= J >@=>@7= 17L 163 5:7 2713 :/ >=3B3/8 HFD= = >/@/5=</
| C</ 5C5:7/ 5=B71/ RA37 1=AK /:B= 163 <=< >C<B73 >7M <3AAC</ D=13 2/
‘/AAMS '< B/:3 1/@/BB3@3 5=B71= Q >@=B3A3/BE@A&=>=<3<B3 /: B3;>= AB3A
A= Q J 23: @3AB= 7< ?C/:163 ;=2= 1=<</BC@/B=/B>3BB= AB3AA= 27 %B333@
<=<J C< 1/A= 163 /2 C</ >/@3B3 23: A/:=BB= [: RF>@/ 27 C< 1/;7<= B@=<3557
C< O/AA=@7:73D= 7< AB7:3 5=B717GG/<B3 163/AV+B2@>@=A35C7@3 7< /:B3G
G/ 1 475C@/ 23: >/2@=<3 27 1/A/ 066484 /01484@, 6,48 ?8C 6S,>>9<0
%B37<3@ BCBB/D7/ <=< J C< ;=23::= 27 A71C @@/ B@= >CL 3AA3@3 L [ = o e o e e 19
-=23::= >3@ /@13::= 163 >C@3 J :.UC<71= 1=< 7: 2®/B< 27/:=5= 3 C<U7<B3A/B0 48 26>479 ><, ?8C 0/ 8<4.9 <4,

#,60<89 P47:9808>0 0 =><,89 .970
Q = :35:7= C< B3<B/B7D= 27 7<B3#/>=3B3AA/ @3>:71/ A;3<B3<2=:/ RA3 :7 28 .>>0/<.60 2954.Q 1< %) 9
D323AA7 <3::/ :7/ D3@/ AB/BC@/ B7 /11=@53@3AB7AEZ=<=TM [:B= 27 1=AKE?06:2: M 4>
7<271/ C</ :TAC@/ >711=7TAAT7:/ 1=< :/ /<= < @3BH %B37<3@ J C< >3@A=<fS..=9 ./ 77, .303, 108,

.989=.47>9 #>0480< <4@06 /4 ,@0< 6,
57= 4@/57:3 >3@161 <=< A7 /11=<B3<B/ 27 D7B@3E3 @:/<73@/ 1=<A=:/B= =><g 47:<0==4980 /4 .989=.0<6, ],
@7/ 3 @IAA7IC@/<B3 1=:3 >/@3 4/@3 BCBB/ :/ 1233@85/7 /:717 V C< >3@A="897079
</557=7< 13@1/ /<A7=A/:3<B3 />3@B= D3@A= HR22A3 AB3AA= 3 23::/ AC/ D7B¢j7>:>?636/gfsi4g; ° ,;§8§§§492°< G
27 >3<A73@= 3 27 >/AA7=<7 R7= A=<= B@=>>@82@I@3T< 27:3BB/<B3 :/ <=9<4 -452.64 8849 64,89 0 $26649

480664 708><0 "98/4 G ;?,6414.,>9
/00/AB/<G/ >3@ 27D3<B/@3 C< >@=43AA7=<7AB/$ /1#@43KA R%B37<3@ Qg0 065 90 soc0 b0, 2080924 o2
= = = <, 06;?,/<9/4 ?8 6,@9<9 .9660>>4@9

=AA3@D/ @C<3:=$=<27 1=:/0=@/B=@3 /::/ AL3<EEBT/BB: 47:;Q J C< >3@ <, % 21914 78 6,@90 966022409

A=</557= -P. NA=:=O A=:7BC27<3 <3::/ >=A7B7[B/RB=:>7M >3A/<B3 3 B3@ @7 00664 8.30 =0 6, =.080224 >7<,

-3 163 D73<3 B@/D=:B= >@=>@7= 2/ ?C3AB= AT= B3<B7@7@7B= 3 :/ :3<BF@Y0@. ?8, =0:208D, =08=4-46708
§0 14@0<=, 796>4 /04 .?4 .,<,>>0<4 1?7<9

NAC=@7 23: B3;>=0 57H <3: 4CBC@= 3 7<D313 @A=+/>B=<1@3B/ 3 BCBB/8] %4 79/414 >4 45 }) ,2)/4 =0>/,

@3B3 235:7 /443BB7 3A>=AB%34/B3;>= B3@@707:;3<B3 7<2743A= 7<3@»%;:&?@.G6<;2 0<; 'BI96< #6;2996Q

Al
/<163 A3<G/ 1/>/17BH 27 7;>35</@A7 >7M 1=<1@3B/;3RB3X C< 13@B= A3<AZ,, . o2 o ooe 409000

&080D4, ,<=4649
0 %:)#( 91<90206;2:.M .4> ::



?2C7<27 %B37<3@ 163 J4=@A3 7: A=:=>3@A2%/%523:/{ N2=:13 D7B/O D7 JB@/

D=:B=3 7;>:71/B= >3@161 A7 /11/;>/ 7< 7233 A7<1IB/2MB@/BB3S
UC<71=/>>@=2= 163 %B37<3@ 1@323 27 7<27D7TXT @B 2@ 1/ J U/@

B3 '<U/@B3 163 B@/2C1/:3 AC3 /A>7T@/G7=<7 ;/ 18833 /<5=A13 7<B3@7=@7 37

1$) 48 %) 9 1<902 06:2 =:B7 ?C/12@7 />>3A7 <3: AC= A/:=BB= /@13::= 3 @373 1=;;3<B/<= A=:B/<B=

LM A C<= C< =@/<27 Q C</452! -[241 23 1=< :3 1:/AA7163 0=BB75:73 ;=@/<
#4.5<,>>, 106 2,/<0 48/4.50 98468  27/<3 Q 27 4@=<B3 /: ?C/:3 :U/<47B@7=<3 /;;3BB3 1@B#@3 0=:=5<3A3 J 7: AC=
s N s o >@343@7B= "3@161 ?C3AB/ 27167/@/G7=<3 27/>@34BBENG %B37<3@ / A>73
4689 60>, 08 @0/0<06, 5/@:= R:7 =553BB7 A=<= 7;;3@A7 7< C</ :C13 2FAS5€@3 A=<= 27>7<B7 1=<

<4:<9/?D4980 /06 ;?,/<9 806 1467 80
/4=>9<.0 60 :<9:9<D4984 1,.08/980 28 C<= AB/11= C</>@317A7=<3 C< @75=@3 163 :771@BX2B¢<5707:7 %7 >CL 27@3
:2,/<9 :4J 62829 .30 6,<29 .970 i )

48@0.0 G 8066, <0.69E #4 .21 :08=<0 1063 J C<U/@B3 7< 1C7 <73<B3 /11/23 >3@ 1/A=S3 R728B37<3@ J :/ >C@3GG/ 27

30 .41 =4, /9@7?>9 :<9-,-46708>0 ,660  C<U/@B3 <=< 1=<B/;7</B/ 2/::3 >/AA7=<7 3 2/7 A3<BB73 C<U/@B3 1/>/13 27 @/>
0=4208D0 /066, =.0892<,14, 69 =:,D49

=4 =6,8.4, @0<=9 6S,6>9 0 46 :2,/<9 /0@F @3A3<B/@3 :/ AT<B3A7 23::3 1=A3 3 <=<:/ :=@47AC33@*xU/@B3 7<A=;;/ 163
/,<0 6, 70/0=47, 47:<0==4980

4896<0 48 12,859 410,60 /4 :0<10D4980 >C@ A3<G/ @74C557@3 <3::U/AB@/G7=<3 >3@3BB{E8@/C</ 27;3<A7=<3
0=>0>4., ,774<,>9 /, #>0480< /0@0

060@,<=4 ;?,=4 [4@48,708>0 ,6 /4 =9:<,

/04 :0<=98,224

C:B@/B3;>=@/:3 3: 03::7AA7;= 47</:3 23::U3>7AB37<3@ A7 B@=D/ 2/ A=:

4@=<B3 /::/ 47<3AB@/ 23::/ 1/;3@/ 237 AC=7 0/;0168 <3: 0C7= 23::/ <=BB3

@7A>31167/ :/ AC/ 7;;/57<3 17@1=<2/<2=:/ 27 C< <3@=A17/<B3 @7D=:53<

2=A7 >7M |/ A3 AB3AA= 163 / /@13::= 1=< 7: ?C/:3 ABY:/<2= 1=<43AA/

R 7A=5<3@3003 D7D3@3 4C=@7 2/::3 >/AA7T=<A3<BEH@387 <3:U/@;=<7/ 163

1UJ <3::U=>3@/ 2U/@B3 @7CA17B/P 7< ?C3:1k<ER7<3D0@3;;= @7CA17@3 /2

[;/@17 B/<B=2/ D7D3@3 4C=@7 23: B3;>= 27AB/11/B7 78BY11#<=;3 27 ?C3

AB/>C@3GG/ 163 %B37<3@ >@327:753 =@/<24=@AB/:B6/ @/557C<B/ 3 /<163

C</:B@=>7BB=@3 163 /BB@/D3@A= C< >3@1=@8=2TB3®//3- 3 >7TM B=@:;3<B/

B= >C<B/ >3@L /<16U35:7 I::l @713@1/ 27 C</ PEI@ABG®@;/ 163 AD7<1=:7 2/ 4.5 912 989=.4259 8.30 :<9

:35/;7 27 B7>=>A71=:=571= #C3AB=>7BB=@3 J /23=@IBB >=AA7/;= @71=<= :<49.,6>07:948 .74 ,::,<>0880 ,
?2,6489 970 6/7< .=2?A< 2 96/7<

A13@3 <3: A/:=BB= 27 %B37<3@ C< 13:30@3 ?C/2@=22%5% 3/2%,,9%>3@/ o056B@<i< %24/,). 1)

>3@/:B@= />>/@B3<CB/ | C< C=;= 27 17<3;/ 1=;3 $7126@C/:7<= %7 B@/BB/ 24115 1noaimross - jangor 9439

C</ B3;>3@/ 163 >@3A3<B/ 2C3 475C@3 43;;7<7:7 A32CB31C<= /::U/:B@/ C</'66872§)’4 /A:*@/B? 42789 605,

2@/>>3557/B/ 1=< C< >/<<3557= 27 @7167/;= 1:/AATW:B@/ <C2/ /11/<B=/::3 :

2C3 2=<<3 AB/<<= 2C3 :70@7 :UC<= Q >=AB= /11/48=03::/ <C2/ Q />3@B= AC

>/57<3 07/<163 U/:B@= D717<=/:U/:B@/ 2=6JICA=3 7 D=:B7 23::3 2C3 2=<<!

A3;,0@/<= 1=;3 A1=:>7B7 <3: :35<= >@7D7 27 3A>@2BA7/ =1167 3 27 ?C/:A7/A

1=<B/;7</G7=<3 27 B7>= >A71=:=57AB71= C< /[;073@834/27 ;7AB3@= 3 @7I

D3@A= C</ 27;3<A7=<3 4C=@7 2/: B3;>= 7< 1C7/BCBB/IBC27<3 23::3 2C3

2=<<3 163 <=< A7 5C/@2/<= 1/;>3557/ B@/2C13<2-A3<A= 27 /|<5=A17/ 27 1C7"

?C/12@=J 7;>@35</B= <163 /A=@/B7 />>/@3 >@=B3A= D3@B3@T&&@7BH B3;>

@/:3 D7AB/ 1=;3 ;3B/ 1=;3 >C<B= 47</:3 27 C< >3@+=®mA@713@1/ [/ :/ AC/

@713@1/J /<1=@/ 7;>:71/B/ 1=<:/ 274471=:BB2@PC;/<= 163 J>=7 17L 163 B=(¢

:3<B/ %B37<3@ :/22=D3 7<D313 =@/<27 ACO:7;3@xBP@37/13@1/ <3::/ >C@3C



[AA=:CB/ 23::/ 4=@;/ 163 >3@ ?C3AB=J 1=<A723@IBB37<3@ C< ;=23::=
%B37<3@ J :/13@/B= 2/ C< 27AA727= 7<B3@7=@BR7D38 2@L2;/B71/
;3<B3 :/ AC/ 1=<A/>3D=:3GG/ >=B@3;;= 27@3 163 AZBB3#52!-%.4% #)2#/.
$'4/ $!, EI3#52)4; <=< 6/ 167/@/ :/ >=@B/B/ 23::/ AC/ @74:3AA7=£3/;163 :/
AC/ 7<A=227A4/G7=<3 := /IBB/</5:7/ < B/l: A3<A=23sB 7<?C/2@/BC@3 475C@/B7
D/;3<B3 >7M 3:=?C3<B7 Q C< >7/<= A3?C3<G/ 163 A35G3D=</ :/ 1=;>:3AA/
A3?C3<G/ 23: Al:'=BB= J>@=>@7= ?C3::/ 23: ;=<=4B</:3 AC::U/@;=<7/ 3 :U=@
27<3 23:U=>3@/ 2U/@B3 @7CA17B/ %B37<3@133B@®23B:0/;,07<7 [22=@
:3<B/B7 7 :=@= :3BB7 A=<= >@=B3BB7 2/ C<@3<B@/&@= 163 A=<= :U7<1/@
</G7=<3 23: 4CBC@= A=<= 7< C</ A=@B/ 27 tRMH OC< >=U A4C;/B= 3 <=< <7B7
2= 163 %B37<3@ @/557C<53 ?C/<2=:7 D/ / 0/17/@B8 ?C/:3 >=7 A7 27AB/11/
>3@ @/557C<53@3 :/ 47<3AB@/ 163 <3::U=A1C@HBB 237 @7;/<2/ :/ AC/
7::/157<3 V ?C7 :/ 475C@/B7TD7GG/G7=<3 23::/ :/13@ /5 %4B37<3@ 7: AC= 2=>>7=
163 A7 /44/117/ 2/::3 B3<30@3 23::U=A1C@7BH=F 1B3@A= 7: 47</:3 23: 47:; =
>=@B3@H /: AC71727= U=A1C@7BH ;3BB3 >/C@ 3 @BEA&/ />3@B/;3<B3
IDD7/<2= 7: AC= ;=<=:=5= R?C/:163 D=:B/ :/ <=BB83AB/ =A1C@7BH 3 ?C3AB=
A7:3<G7=;7 >3A/<= V:/>/13163 ;7 4/ >/IC@/ B3;=/>/13 >7M 27 =5<7 I:B@/ 1=A/
7 A3;0@/ 163 A7/ A=:B/<B= C<U/>>/@3<G/ 3 163 </AAFX)7<43@<=S U=A1C@7BH
163 /DD=:53 %B37<3@ J :/ AB3AA/ =A1C@7BH 163 78@R3 Z37 ?C/2@7 27A>=AB7
[::3 >/@3B7 23: AC= A/:=BB= ?E®02%.4) /562)%2E/0%2!)/ 1002%.$)34!
27 3=@53A $=C/C:B 163 4=@A3 D/:3 >7M 27 =5<7237:B&J/BB7 23: >3@A=</557=V
7< @3/:BH C< /CB=@7B@/BB= 27 $=C/C:B 27 AIABAB3<3ZAB@33: ?C/:3 7 B=<7 A1C@7
3:7D727 7<D/2=<=:/ B3:/ 17T@1=<2/<2=7: D=:BFBO@RAB<= BCBB/ :U/<5=A17/ 23::/

<?780669 "98/4 9==0<@, 48 :<9:9=4>9 @713@1/ 7<B3@7=@3 3 :/ 1C>3GG/ 23: B@/D/5:733A7AB3<G7

.30 P>?7>>9 6S0B:694> /4 ,<.0669 48 ;?0=>9 . —7— . — — —
Dm0 678 D oAbaecs @o0sse ot 0ps0  3UUB>TA=27= 23: Al=BB= %B37<3@ A7 AB/11/ 2CH2T3@/ >=AA3<B3

=9>>0 264 9..34 /4 >?>>4 48 28 249.9 /4
/02<,/,D4980 ;?,=4 .9660>>4@,Q
9 06;2:. 16 2996;6 .4>

1.9)



32@/;;/B71]/ 217 AC=7 =A>7B7 3 /:B@7 7<27GH/Q AB@A75C@/ Q A=BB=:7<3/<=

:/ AC/ A=7BC27<3 3 :/ AC/ 7<?C73BC27<3 A7 =3¢@B71=:/@3 /: >3@1=@A= 163
35:7 1=;>73 7< ?C3::= A>/G7= ;C=D3<2=A7 >3@ :UI+E=<3 >=7 [<2/<2= AC::/
B3@@/GG/ /BB75C/ R7<A35C7B=S 2/ /@13::= >R@3BR@7B/@7/;3<B3 27 4@=<

B3 /::/ 47<3AB@/ C</ D=:B/ 163 BCBB7 3 BCBR3 ABBAA= 3 :/ AC/ 7<B3@7=@7BH
A/@/<<= @3AB/B7 4C=@7 1/;>= 7 1=<B@= A3 A7 3@BBBCI63 A7 7<535</ 27
A35C7@3 1=:C7 163 1=<A723@/ 7: AC= ;=23::= 53B@B@%/557 A=<= A35</B7 2/

C</ A=AB/<G7/:13 7;;=07:7BH 7< ?C3: A/:=BB= 0:Z<Z/B<A= Q >7M C<= A>/G7=

23: >3<A73@= 163 C<= A>/G7=47A71= Q 17 A7 ;G=D8/>81@0D=:71/;3<B3 >/A
A/<2=<3::/ 1=<D3@A/G7=<3 2/ C< /@5=;3<B=/::U/:B@>@3 >@=B3BB7 2/::/ 1C:
BC@/ >>C@3 A7 >3<A7 /::/ @3:/G7=<3 1=< 7 AG=<¢BQR®/ @357AB@/B7 2/ %B37<3@
AC C< </AB@= 163 5:7 I'B@7 /A1=:B/<= 1=< 27D2@"B@/BB/ 1C@7=A7BH ;3<B@3
35:7 :7 IA1=:B/ 1=< C</ A=@B/ 27 ;7AB71= @/11=5:783B7 4=AA3@= 7: A35<= 27
C</ @31=<27B/ /|@;=<7/ 27 BCBB3 :3 1=A3

U3>7A=27=23: A/:=BB= 27 %B37<3@ Q A=A>3A3MBAB4A@BC@=Q J 2C<
?C37:4C:1@=23:47:; 7:;=,3<B=<3:?C/:3 /@13 @3/:7GG/ BCBB/ :/ 27AB/<G/ B@/
7: AC=:/A17/@A7 D7D3@3 3 :3 AC3 /A>7T@/GIABZ AB2B=7: AI:=BB= 27 %B37<3@ J
=:B=>7M 23<A= 27 B3<A7=<3 </@@/B7D/ 235:C3:B@&BB7 23: 47:; ?C3::= 237
<=07:7 163 />>/@3 C</ A=@B/ 27 ;/A163@/B/ 23: H3&A3 >3@ /@13::= C<U7::C
A7=<3 AC: 4CBC@= <3:;=;3<B=23: 27/:=5=/ 27ABR& /22/:3</ ?C/<B= A7/
7:CA=@7= ?C3: @/>>=@B= >=B3<G7/:3 J 23: @3BB23@3A2/: 4/BB= 163 7 2C3
6/<<= C< 1=<B/BB= A=:= D7@BC/:3 2/ C</ AB/<GB@VU /BB@/D3@A= C< 27A>=A7B7
D= 4=<71= >@=D3<73<B3 2/: >/AA/B= 3 ?C3::=@87U47</:3 1=< := A>=5:7/@3::=
27 127/ 163 7<D313 />>/@3 />>7/BB7B= AC C< 2/B&>3@3A3<B3

%3 %B37<3@ <=< D7D3 :/ 2=:13 D7B/ >3@16| >@:3//B7B/ >3@ /@
13::=7: @7>735/;3<B= AC::/ R2=:13 D7B/S ?C3::/ TxIB3 27 1C7 D=@@3003 @7CA17
@3 /2 3AA3@3 ;/3AB@= <3::/ A3?C3<G/ 23::U=@5B@+#~2=/ BCBB7 :/ AC/ 7<3A/C
@707:3 4/<B/A7/ <3::U7<B@/BB3<3@3 5:7 =A>7B7 16dTBBY/ A1=<43AA7=<3 27
C<U7;>=B3<G/ U7;>=B3<G/ 27 3AA3@3 >73</;3<B3 :U7;>=B3<@b2@3 3 27
7<B3@/57@3 U7;>=B3<G/ 7<47<3 27 C27@3 BZIQB@XA: ;=<2= 7: R2=:13S
@C;=@3 23::/ D7B/ Q /::U7<7G7=23: 47:; \U3:717BB3@% ;/@3 Q 4/ 27 /@13::=
C<A=@2=3 C< ;CB=

$7<5@/G7= :3</ IGG/@7<7
>3@ :3 AB7;=:/<B7 27A1CAA7=<7 /IDCB3 2C@/<B&/ AB3R3AB= B3AB=



%ll
AB912 ;@6 &.9C.A<?2





























































((A-#(OL +. /$ (, .-*(.J$00-* &(,- /8" $**28&*(-
S/ 1- #$% + & 0 0 #( *(0!$11 /-55(**




	Anna Salvatore

