Projekt Central MeetBike (3CE343P2)
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Nl ZHI'ISl(f krai ::j EUROPE PSR DEVELOPMENT FUND

COOPERATING FOR SUCCESS.

Cyklokonference je realizovana prost  ednictvim programu CentralEurope, ktery je spolufina ncovan
ERDF. Cyklokonference je také spolufinancovana z pro st edk Zlinského kraje.

CENTRUM
DOPRAVNIHO
VYZKUMU



! # $ %
$ $ I"# % &
% % &
'()*+,- ./0-12 34516786359 0/.:;(4 ,; 0<1=< S>+.0(- 0?23+
078:;@/(?,- A-78 ; B7+5C 7 (47/5)A :6D65+A  0/.;;(,-3E ,+E/0 3451678C
078:;@/(?,- =;:69: 34516786359 0/.:;(4 F
F '5(;168,<,- .I0A-,+5 ../ .;:5/(?,- G-DO0,-3E 5/1

+:16D:36 ; ./0./:2 .:/G+58CH 58+:9 ./(+0/2 5 *6:*-A2 (42168- G-DO,-E/ 5/1;
>6 0/G-10<,- 0/ *5/14 ; 0/ .73+

"+J+586(,<,- ../.;K;3+ 3451678654 G:5 (CL6 0/A?3-A /=4(;8+1CAH 8:5
,2(*8<(,-5CA

M /D(/G 3+78/(,-E/ :23E2 .:/78>+0,638(-A :586(6 8 ; /.;8>+,-H 58+:? (+0/2 5+
DO/5/,;1+,- ; :[D*->+,- 3451/82:678654

I &'#
! # %
(! ) ) & '
F
I N FO
" & SH# ## (
* (

M PQ! %#
M %Q QQ #




+ ,-./,01.2 345- 6-5- 17/869 :;<35=>/ 1.?@0.- ;A 1,/11B?@ C26-
8;-:D-1.? .08D:-C 2 ;:-8DA/,/6 ;:- :/52E2>= 2 1-5.F G28! ,./B.? ,-3H 1B26

G?@ ,05 17>/ -3412D/5 14<+?10 6-5- 6 ,-;:21H 12 ;:2 >-1.7@= ;-1=..-8D@=
13-10321-<J 2 D- = 1/ @H8D/>KJ 6D/:0 ./[@2C? >465= 8D=>6-< D:2,=>=! 6,4+
G/860 @H8D2 @2C? :-1,?5.9 ;-,@?.64J ;-6<, C,/ - 18D A?>.-8D 6>465=8DL@J

-3/>H ;-8D:0,2C? >/56-1-< 6-.>/;>= :-|1-C/ 3/I@-D- =19 ,-:214!
A=K5/,0.? >/8D4 C=@ @L+/ ;-@->= .-1F /1:-;86F ;:- C/6D /.D:25 /ID =6/

M NJ 6D/:F ;:01H 8D2:D<C/! :-C/6D C/ :/25=I -10. ;:-8DA/,.=>D1?@
-0:2@< /.D:25 <:-:/J 6D/:F C/ 8;-5<P=.2.>-10. Q
MRRR!>/.D:25 l/< N!

--C/6D  [.D:25 //D =6/ G+ 7.1+L,)A 0-1+A ./175/RL+75/R71/(+,75/R,<A+359E/
:8,+:78(- '52*+,/786 D ,<A+35)3E A<78 A;G- =)8 ; .165/(?,4 (.;:8,+:75)3E 78?8+3E
. G+G63E (4=:;,)3E .61/8,-3E A<78+3E '; P+75/2 :+2=1652 7+ ./G+582 BL;78,-
+,8:2A 0/.;(-E/ ()D52A2H ((6 ; A<78; 1::02=63 +; E+:759 :;06*8<H D;

1/(+,75/ %)D52A,) B78;( 0/.;;(,- (S616,< ; A<78; S616,; ; L+*/(H D; Y/175/
,+D675/(? I')K;,6D;3+ ! T ; A<78;,; 7+(+:2 D+A< 3 D+U ; VO;@75 ; D; <A+35/
+3E,6357? 2,6(+:768; ( :?IW;,+3E ; A<78; 6.75/; :?10;,4

1/G+58 +8:; 1 ++8N65+




<78; 1::02=63+ ; E+:759 :06*8< 7+ 763+ 0-54 ../ G+582 78:/2 3451678635)A6
1;=/::8/>+A6H (+ 58+)3E =20/2 :+:16D/(?,; AJE? .. [R3451678635? /.;8>+-H 1+
‘A=63- ../G+582 +8:1 ++8N65+ G+ D:7?E,/28 7()A 5,/URE/U AJE+A (-3+
L+75)3E A<78H ;X G6l :/(6,;8)3EH L6 5/.3/(68)3E 109 A? 763+ G6,) ./8+,3671H ;1+ A?
G+G % 5:109A A<78< 7+ (104 ,;GO+ (<8*- L6 A+ *- :/3+ 8/ [=4(;8+1H 58+>- G-DO,- 5/1/
3E8<G- ./21-(;8 5;10) O+, ,+=/ G+, /=L;7TH (5D A  JE)3E 0C(/OC ,+A/E/2

I:(/8,- A4*1+5; . /G+582 +,8:;1 ++8N65+ G+ 2L68 7+ /O :/D(6,28)3E
D?.;0/+(:/.75)3E A<78H D+GA9,; D G+G63E D52*+,/78MH0C:;D+A ,;.>-51;04

D ,<A+35)3E A<78 !/ 7G+0,/3+,- <A+35; ( O 1+8+3 E AG6,219E/ 78/1+8- 7+
A/8/:6D;3+ /=4(;8+1 =)(;19E/ ()3E/O,-E/ <A+35; D(4  */(;1; A,/JE+A :43E1+G6 ,+I
(/78;8,-3E =)(;1)3E 7/36;1678635)3E D+A-3E 78>+Q/4 !:/8/ =41; ../ 216(;8+1+
;28/A/=61/(9 0/.;;(4 D;G6*8<,; 1+.*- 6,J:;78:2582:; %+ 78+G,9 0/=< 76 (*;5 ./168636H
B>+0,-36 6 ../G+58;,86 2(<0/A616H I+ =20/23,/78 0/(4 G+ D?(671? ,; D.C7/=+3E

0/.;;(4 *+8:)3E 5 16(/8,-A2 .:/78>+0- !./8/ =41, Gel ( 7;A/8,)3E O 1+8+3E
( <A+352 7,;E; 20:1+8 ,-D5) ./0-1 ;28/A/=61/(9 0/. (4 YA/O;1 7.168Z ; ./0./>68
.<*-H 3451678635/2 ; (+>+G,/2 0/.:;(2 '/0-(?A+R167+ ,; A/8/:6D;36 78>+0/+(:/.75)3E
D+A- ./ :[D*->+,- H ACI+A+ D;D,;A+,;8 ,2:.C78 ./0/ =,) 8/A2 D :;,9E/ ()(/G+

( <A+352

6-5/@ />K.=>69 <.=1/:8=D4 :0+S24 M N 1 :0@>= ;:--C/6D< /.D:25
/ID =6/ C/ 14;:2>-12D 8D:2D/O== 2 B?A=D ;-1.2D64 1 ITG28D.H.F>K I/@?>K!
D:2D/O=/ 14>KO0I? | ;-,:-3.9 2.25F14 8-<G28.9 =.P:2 8D:<6D<:4 2 ,-;:21.7>K
11465-8D? 1/ @H8D/>K C/,.-D5=1F>K 8DODL! 521.?@ T6-5/@ C/ ;LI6e<@ 1
,-@0>.-8D/>KJ 6D/:F 3<,/ ;:-3?K2D 1:->/ 1/ @H 8D/>K 12;-C/.F>K ,-
;:--C/6D<!

% :?A36 .://G+582 7+ .1?,2G- ()25/(9 7+A6,?>+ ./ [0 =/:,-54H G+G63El 3-1+A G+ .>+0;8
/D,;854 ; D52*+/786 8<AH 50/ .12,2G- ; ,J(E2G- 34516786359 78:8+K6+ |
6,0:;78:2582:2 ( P+759 :+.2=163+H /1752 ; ,; 1/(+,752 (.- J?D+ (D0<1?(?,- 7+
=20+ 8)5;8 70-1+,- ./D,:85C 7 /0=/:,-54 D 8<3E8/ 6,786823- [+8:2A O/ (-E/
(OD5242 Y %ZH 9%)752A,) B78:( 0/.;() Y% Z ;. YA/ 756+ 8/U:.D47D+ 6+

77/1,; 2/;  YVTZ [2L?78- *5/1+,- =20/2 7T+A6,2>+ ; +\52:D+  :2E? J?D+ G+
D;A<>+? ,: 8/H ;=4 7+ /(< D-75;,9 D,;1/786 0/78;1 4 .://78>+0,638(-A :+K6/,?1,-3E
7+A6,2>C [0 (4*5/1+,)3E [0=/:,-5C ;I ,; 51-L/(? A7 8 Y,.> ,. A:K678:?84H

5 2:=;,678CAZ ( 5;109 D+A6

/,3+.3+ ; A4*1+5; *5/168 /0=/:,-54 JI:A/2 7+A6,2>  C ; +\52:D- =414 6,7.6:/(?,4
<A+35/2 3451678635/2 :5:0+A6-H 3/l G+ ../G+58 <A359E/ 6,7868282 ../ 2:=:,678652
Y 6J2Z E88.]"UUU 06J2 07" ../ ,<A+35/2 (1702 %D0<1?(:3- ../K:;A 4516786359
5;0+A6+ D;E:,2G+ *6:/5/2 *57212 89A;8 D /=1:786 ./0./:4 34516786359 0/.:;(4 $+0,/R

6 (-3+0+,,- 52:D4H 78+G,< G:5/ 1\52:D+H G7/2 G6D#,4 6 AGA/ <A+35/ !:+D+,8:3+

- 1\52:D+ G7/2 ( :25/2 A+D6,?2:/0,-3E /0=/:,-5CH 58+ >- A;G- A,/E;1+89 D52*+,/786
(/=1;786 6,8+K:/(;,9E/ .12,/(?,- : ./0.1:4 3451678 6359 0/.(4

-1+A G+ ( ..C=<E2 :+;16D;3+ .:/G+582 +,8:;1 ++8N65+ (48(/>68 (+ 7./12.:?36 7 6J2
I7,/(4 ../ (DO<1?(?,- /0=/.,-5C ; [7/= 7 :/IDE/O/(;3 - (IAI3- 632 A? =/E;89
D52*+,/786 ; >;02 5/,8;58CH 58+:9 =4 A/E14 =)8 .>-[7,9 .:/ 84H 50/ =20/2

F



(D0<17?(?,6 6 ../ 84H 50/ .;5 .>+(+DA/2 (D0O<1?(?,- , ; ,?:/0,- B:/(,6 +A6,?>+ 7+
=20/2 5/,;8 (:/3+

-C/eD /.D:25 [//D =6/ A? (*;5 G+*8< G+0+, ()D,;A,) /DA<: 8;+ 7+
D?51;0,-A ./051;0+A ./ ;582;16D;36 #0:-,.? 8D:2D/O=/ :-11-C/ >465=8D=>69
214 7/869 :/;<35=64 H 58+:? =41; 73E(?1+,; ,; D?51;,0< 27,+7+,- %1704 P
L M D+0,+M L+:(+,3+ F 582;16D;3+ 0;,9E/ 8:;8+K6359E/ 0/52A+,82 =20+
D;E:/(;8 ;;1)D2 7/2L;7,9 7682;3+ (P ; ,;CE,+ 8 ;59 ,/(9 78:;8+K6359 3-1+ ;
1.;8>+,- 4 =20/2 (43E?D+8 .:?(< D+ D52*+,/78- D+ (:/.759E/ ../IG+582 +,8:;1
++8N65+H 50+ G+ 51;0+, OC:D ,; .>+,/7 5/URE/U D ?:/0,- 78:;8+K6+ :/D(/G+
34516786359 0/.;;(4 <A+35; ; G+G-E/ (D0<1?(;3-E/ /K:;;A2 _V+:A;, N63431+
3;0+A4" 1/0/=,< G;5/ (G6,)3E D+A-3E 8;5 6 8+,8/ 78:;8+K635) 0/52A+,8 =20+
D;1/1+, ,; 8:+,02 :/ID(/G+ =+DA/8/:/(9 0/.;;(4 ; *+8 ;9 82:678654H :+7. ./5160,9
0/.:;(4




I/G+58 +,8:;1 ++8N65+ =20+ ./7548/(;8 :CD,9 A/l,/ 786 ./0./:4 :/D(/G+ 34516786359
0/.:;;(4 [2L?78- 8/E/8/ =/02 G+ 6 8D( _,+8U/:56,K "H D;7-X/(?,-H ,+=/16 .:[./G+,-
(*+3E .;:8,+:CH 58+:9 A/E/2 ,<G;5)A D.C7/=+A /(16(, 68 :/D(/G 34516786359 0/.:;(4
1./8/ G+0,-A D .:(,-3E B5/1C .:/G+582 +,8:;1 ++8N6 5+ G+ E1+0;8 A<78;H 58+:? =4
A<l; D?G+A / 0;,9 ()25/(9 .:/K:;A4 /8] =41; (48( />+,; U K/:86-K:2,=BV860
K2:D2WH 58+:? 7+ 78;1; G;5)A76 .:(,-A 7-8+A >6 ()=<:2 A</8

- =41; 6,7.6:/(?,; 8D(  :<8/586-< >K2:D-< H 58+:? (D,651; ./0 D?*868/2 (:/.759
34516786359 J+0+:3+ Y Z .>+0 O(<A; 1+84 ( N:22+$+0,? 7+ / 70:21+,- +(:/.75)3E
A<78H G+G63EI 7./1+L,)A 3-1+A G+ 01/2E/0/=? ./0./:;34516786359 0/.:;(4 /./720 G6
J0+.7;1/ ;; M A<78H ABA/ G6,9 N20;.+*XH :5/(HV 0;@75 L6 ,63E/( $+G- ;28/>6
G7/2 76 (<O/A6 7528+L,/786H |+ =+D /1686359 (C2+D /0=/:,/786 ,+1D+ D1+.*/(;8
JOA-54 3451/0/.;(4 :,6 +16D/(;8 0/78;:8+5 _[7(- 3+)3E ./R3451678635)3E
[:8>+- 63A9,< 0/./720 120,9 76K,;8?>759 A<78/ N  :27+1759 3E;:84 ,+,- D P+759
+.2=1654

I./8/ >6*+1 8)A ,?:/0,-E/ 3451/5//:06,?8/:; 7 A4*1 +,5/2 L+759 /=0/=4 8/E/8/
A+D6,?:/0,-E/ 70:2|+,-

?5/@ .1.?J 234 UK/:86-K:2,=BV86-< >K2:D<W ;-,/;82 5- >- /C1?>/
108D<;>L @H8DJ 25/ C/C? 8@485 C/ ;A/,/1B?@ 1 ;:-;-C [.? DH>KJ 6D/A? 8/ K5087?
6 26D=1.?7 ;-,;-A/ >465=8D=>69 ,-;:214) 2 @-D=1-12D C/ 6/ 6-.6:9D.7@
6:-6L@J 2V 14D1-Al.?@ ;-I=>/ >465=8D=>69K- 6--:,=.0 D-:2J ;A=K50B/.?@ 8/

6/ 6-.D=.<05.? 26D=1.7? ;-,;-A/ >465=8D=>69 ,-;:214J G=TG28D? .2 -,3-.F>K
8/@=.0A?>K 12=.D/:/8-12.F>K @H8D! F85/,6/@ 1012I6< C/ 26D=1=D2 @H8D2
8@H:/@ 6DH@ -3G2.L@J 6D/A? >KDHC? C?I,.? 6-5- ;-<+?12D 62+,F /.

6 >/8D0@ ;- @HS8DH!

A471 _E+:75/E:;06*X759 3E;:84" G+ 0?1+ A/l,/ 7.;8 >68 ( 8<3E8/ =/0+3E]

;Z +.* /D63+ DBL;78,<,)3E A<78 .>6 .:/7;D/(?,- D?GA C (/=1;786 34516786359
0/.;;(4,; 7./1+L,9 ,?:/0,- B:/(,6 ,+I ( .>-.;0< O- 1L- _7;A/78;8,/786

=Z ",G6*8<,- ./8>+=3451/0/.;;(4 (BD+A,-A .1?,/(?,-; /1686359 ./0./>+

3Z %)A<,; D52*+,/78- ; 5,/URE/U A+D6 A<784

0Z +06;16D;3+; .:/.;K;3+ 3451/0/.;;(4

+Z :+786IH ./7-1+,- ./D63+ ; (16(2 A<7875)3E 3451/5/06,?8/:.C ; 3451/B>;0C
(:?A36 A<78; 6 (,<

JZ /28<I6(/78H A/86(;3+ /78;8,-3E A<78 5;586(,- ./0. />+ 3451/0/.;;(4 ; 8-A
D()*+,- 3+1/7./1+L+,759E/ D?GA2 / 8+,8/ 0:2E 0/.;;( 4

KZ +R34316,KG-D0,-3E 5/1 0/ A<78 VY,?(:;;8 G-DO,-3E 5/1 G5/ QGED
D .>6:/D+,)3E 0/.:;(,-3E .:/78>+05C 0/ A<78759E/ .. [78>+0-Z

EZ:?(/ 21-(;8 /D,;L+,- 34516786359 A<78/°




% .:(,-A 5/1+ =41, [71/(+,; (*+3E,; 8;8287:,- A<78 ;P ,?7140,< D?782.36 A<78H

58+>- 7+ D;:+K678:/(;16 5 ., 451/5/,J+:+, 36 ( E+:759A :;06*86

: OD(2 0/./720 D;:+;K/(;1/ M A<78 H 58+:? 7+ 5 E;:8< .>6./G- ./0.67+A .>-A/

., 451/5/,J+:+,36 0,+ ( E+:759A :;06*8 6 '3+15/()3E MR86 G+ A<78
5:;G75)3E

Hradec Kralové

.
Pardubice

Otrokovice
Napajedia ® ¢ | Valasské

oUtieisks _fI5IGRAHRE
Hradisté

Ceské Budé&jovice
®

E+:75/E;;06*X75? E;:8;

63A9,<H 8+,8/ ./L+8 =4 ,+A<1 =)8 5/,+L,) ;A/8,? 3451/5/,J+:+,3+ A? /=G;7,68
7A471 E;:84 6 0:1*-A A<78CA ?71+0,< =20/2 :/D+71?,4 0;1*- 0/.674 7 ,;=-05/2
5G+G-A2 ./0.672 <78/ E+:759 :06*8<H G;5/ '0:; (9 A<78/H ,.>-51;0 /71/(-
A<78;H 58+:9 .:8>- 0/ ?:/0,- 7-8<'0:;()3E A<78P [ '

-1+A 3E;:84 (*;5 ,+,- 5(;,868;H ;1+ 5(;168; +G+0,? 7+ ./2D+/./0.67H ;1+ A<78; ;
7;AI7.:?(,9 3+154H 58+:9 7+ 5 3E;:8< .>6./G-H A;@; B5/1 ;586(,< ./0./:/(;8 :/ID(/IG
34516786359 0/.:;(4

! 8;8287:,- A<78/ 78:;(; A? ;,025898/ E;:8<0,+ s A<78/ 2,/(63+ G6 /07/2E1;7- 0,+
M




X

$269 C8-<;A?.-84 >465=8D=>69 ,-;:214%

I>-G+A,<G*- ; =+D.+L,<G*- 16(/8 (+ A<78+3EH +J+58B( A<7875? A/=6168;H B7./;
J6,;,L,-3E .:/78>+05CH ./0./:; A-78,-E/ ./0,65?,-H  DO:;(<G*- .:/78>+0- .:/ /=4(;8+1+

6 ,2(*8<(,-54H A9,< .:/=19AC 7 0/.;(,-A6 D?3..A6H A9,< E1252H L678* (DO23EH
7,-1+,- ,+K:86(,-3E (16(C ,; 516A:86359 DA<,4 ( 1/5?1,-A 6 K1/=?1,-A A<>-852H B7./:;
+/=,/(68+1,)3E .>-1/0,-3E DO:/GCH 20:168+1,) 3+7§(- :23E ; (+>+G,) ..//78/: G;5/
A-78/ 7+852(?,- 160-

'A?5/+=D-8D= 465-6-.P/:/.> 1 K/:869@ :2, =BD-=
7+ -1+ J0+.7,, 2 A<78; D;(D2G-H I+ =20/2 (<O/A<2  761/(8/]

Z '()*+,- ./0-12 34516786359 0/.:;(4 ,; O<l=< >+.;( ,-..?3+

=Z 078:;;@/(?,- A-78 ; B7+5C 7 (47/5)A :6D65+A 0/.;;(, -3E ,+E/0 3451678C

3Z 078:;;@/(?,- =;:69: 34516786359 0/.:;(4

0Z '5(;168,<,- ./0A-,+5 .:/ .;:5/(?,- G-DO0,-3E 5/1

+Z +;16D;36 ; ./0./:2 .:/G+58CH 58+:9 ./(+0/2 5 *6:*- A2 (42168- G-DO,-E/ 5/1;
>6 0/G-10<,- 0/ *5/14 ; 0/ .:?3+

JZ '+J+586(,<,- ../.;K;3+ 3451678654 G;5 (CL6 O0/A?3-A /=4(;8+1CAH 85
,2(*8<(,-5CA

KZ ID(/G 3+78/(,-E/ :23E2 .:/78>+0,638(-A ;586(68 ; / .;8>+,-H 58+:? (+0/2
5+ D0/5/,;1+,- ; :/ID*->+,- 3451/82:678654

1)/ O/7:1+,- 2:L+,)3E 3-1C A<78/ 278:/(- 34516786359E/ 5//:06,28/:; Y,+=/ 89l
3451/5//:06,28/:;Z H 58+:) =20+ A-8 761,) ./168635) A:,078 G+E/I .:;3/(,- ,?.1,-
=20+ ABA/ G6,9]

1I:06,;3+ 6,8+:,- A<78759 .;;3/(,- 752.6,4 45167 86357 0/.;;(;; YBD5?
7.112.:?3+ 7/0./(<0,)A6 ; 0/8L+,)A6 /0=/:4 7878,- 7..?2(4H T:AI7..?(4 ;
70;1*-A6 .;:8,+4 G5/ G7/2 ,;.> ./1636+H 5/,0b218,- ; /0=/:,? 3+,8:;H
;:3E68+586H .:/G+58;,86H ,+D675/(9 /:K;,6D;3+ ;36,86(4 .C7/=-3- (+ A<78<H
;80 Z

11,<,- D>+8+1,< 0+J6,/(;,)3E B5/1CH 78;,/(+,)3E ,; D?51;0< :/DE/0,28- ;04
A<T78; ,+=/ '782.68+178(; A<78; Y!>-1/E; 898/ 3E;:84 [=7;E2G+ ()L+8
/8+,3671,-3E /.;8>+,-H 58+:9 =4 A/E1 3451/5//:06,?8/: (45/,?(;8 Z

2 451/5//:06,?8/: G+ /J63671,- D?782.3+ A<78;H 58+():?A36 7()3E 5/A.+8+,3- ; :+?1)3E A//78-
D.:/78>+05/(?(? ; ./A?E? D;G6*X/(;8 5//:06,;36 L6,, /78-H 58+:9 (+0/2 5 :/D(/G6 34516786359 0/.:;(4 #5:+;3+
1109 A<78/ D(?I-H 5/165 a .:;3/(-E/ B(;D52 A2 =2 0+ 78;,/(+,/ ../ 3451678652 +,8/./0-1 7+ ACI+
JE4=/(;8 (:/IDA+D- aR a !>-,;0,<7+ACI+ G+ 0,;8/ +\8+:,-E/ .;;3/(,-5;
'52*+,/786 ,;D,;L2G-H |+ =+D 761,9 ./1686359 ((B+DA<,?A ; ./0./:4 34516786359 0/.:;(4 G+ L6,,/78
3451/5/1:06,?8/:; 75/:/ ;1 D=48+L,? ;109 A<78/ =4 .18/ A<1/ A-8 7(9E/ _3451/./16865; H 58+:) =20+ 0=78 ,;0
:+;16D;3- G+0,/816()3E /.;8>+,-




I>-:;(; ./051;0C ../ ;02 A<78; ; ';782.68+178(/ A <78;H (+ 58+:)3E G+
+CE/(?, 0/78;8+L,) :/D./L+8 ,; J6,;,L,- ./0./:2 3 451678635)3E /.;8>+,-
Y8D( E;:OU;:+ZH (L+8,< ./;K;3+ ; 0;1*-3E _A<55)3 E /.;8>+,-" ./0./:4
34516786359 0/.:;(4 Y8D( 7/38U;:+Z

bD5? 7./12.:?3+ 7 .;;3/(,-A 8)A+A ,?:/0,-E/ 3451/5/ :06,?8/:; ; 7 0;1*-A6
A<7875)A6 3451/5//:06,?8/:4 YBL;78 ,; U/57E/+3E ; 5/,J+:+,3-3E
53451/0/.;;(<H .;;(60+1,9 ;582;16D;3+ 6,J/:A;3- /| A<78<H 58+:9 =20/2
D(+>+G@/(?,4 ,; UUU 3451/78:;8+K6+ 3DZ

6K,,87>6 898/ 3E,.84 8:59 (4D)(/G- ;28/:684 ,; (*+3E B./,-3E P+759 +2=1654H ;=4
761,< ./0.//(-14 3451678635/2 0/.:(2 ; D;L1+614 G6 O/ (*+3E /=1;78- /168654 YDO:;(-H
BD+A,- .12/(?,-H A<7875? 7.:7(N+0+- A<78:H +5/ /A65:H A/=6168; : O/.:;(H
*5/178(-H (/1,) L;7H 7./°-8H 82:67865;ZH ( 7/21,0218,)A6 78:8+K635)A6 0/52A+ 84H
>+0+(*A 2/0,- 78,8+K6- /D(/G+ 34516786359 O/(4

H E+:759 ::06*8<




&
A?652,4 P<.6>/ 2 -;2DA/.?J 6D/:9 34 @-K5 >465-6--: ,=.0D-: 146-.012D
451/5//:06,28/: G+ /J63671,- D?782.3+ A<78,H 58+)?A36 7()3E 5/A.+8+3- ;

+21,)3E A/N/78- D.:/78>+05/(7(? ; JAPE? D;G6*X/( ,8 5//:06,/36 L6,/78-H 58+:9
(+0/2 5 /D(/G6 34516786359 0/.;(4 ; +5:+:3+

& Q# #
"L1+,<,- 0/ I)K;,6D;3+ A<78; ~ 0+51;:/(?,- 898/ ./ D63+ (:?A36 A<78;H G+E/
GA+,/(?,-H 2:L+,- .;;(/A/3- ; 5/A.+8+,3- Y.:;3/(,- 2.1@ .:/ 0;,/2 ./D636

; G+G- D;L1+,<,- 0/ (,68>,- _B>+0,6359" 78:2582:4287/2:36,K" .:/78>+0,638(-A
J6:A4H ,+D675/(9 /'K;,6D;3+H %P ;./0 ZH
All,<,- 5/:06,;L,- L6,,/786 ™ 7./12.:?3+ Y.>-782. ; OA<,; 6,J/:A;3-
7 .>-7.<(5/()A6 I'K;,6D;3+A6 A<78; " 5:;G+ZH
o ,;78;(+,- b5/A2,65,L,-3E 5;?1C .>6 5//:06,;36 .>6.: ;(/(;,)3E
; ..[=-E;G-3-3E .:/G+58CH
o (L;7,) >+E1+0 / 7.:?(< ; BO:l=< 7-8< 5/A2,65;3- Y/ .;;(4H DG6A,-
BO:I=;Z
o 7.12.:?3+7 G+0,/816()A6 /0=/:4 B>;02 Y(,68>,- 5// :06,;3+Z
/D(IG+ ; 6,(+7863 Y.>-.;;(; D;0?(;3-3E ./OA-,+5H 6 ,8+K:;3+
3451/ 0/ G6,)3E .:/G+58CZH
0/.;;(4Y.>-.;;(;H 78;,/(675;H 6,8+K:;3+ 0/ G6,)3E  .:./G+58CZH
/0=/: Y71/I5;ZH 58+:? E?G- D?GA4 /=3+H A<78; ( BDAA-D+,-
16(/8,-E/ ../78>+0,-
7..?7(; A;G+852
0/8;3+ Y01+ /:K;,6D;L,-E/ L1+,<,- B>;02Z
6,J/:A;865; Y.;7./:8 6,J:;78:2582:4HV H 78;86788Z
3+78I(,- :23E
I'H 5;,3+1?7> ..6A?8/:; N 78;:/784 " E+G8A;,; Y/7(<8 ;H ./168635?
J0./:;ZH
%4E/0,/3/(?,- ,+0/78;85CH 5/,8:/1; G;5/786 (L D.<8 ,9 (;D=4

F 101+ c 78;(+=,-E/ D?5/,; G+ /=+3 BL;78,-5+A BD+A,-E/ >-D+,-d ACI+ ,;78;8 7682;3+H |+ ,;.> /0=/ :
0/.:;,(4 YG;5/ 7878,- 7.:?(;Z .I7/20- D?A<: ./2D+ D E1+0675; 0/0:1+,- D?5/,C ; ,:+AH ;(*;5 [./A+,+
G;5/25/16(5/,3+.L,- ,;078;(=2" ( .:/G+582




& TH#H #
=+3 <|
I>+,/7 5,/JURE/U 0/ A<78; " 5:;G+ YD P H :+7. G6,)3 E A<78[;1+7./@ D?51,0,-
>+E1+0/0<,- (/=/:2 34516786359 0/.:;(4ZH BL;78; 78:;8+K635)3E G+0,?,-3E "
7+A6,?>-3E ~ 5/,J+:+,3-3E
112.:?3+ 7 0;1*-A6 Y.>+0+(*-A 7/27+0-3-A6Z A<784" A<7875)A6 L?78A6 "
5:;G6H :+7. D;G6*8<,- (+:865?71,-" .:/(?D;,/7865¥07?(?,- D52*+,/78-Z

6..,L,- DO:/G+]
I>+E1+0 / A/l,9A D;8-I+,- :/D./L82 A<78;H 58+:) =20 + ,28,) ../ 0+51;:/(;,)
:/D(/G 34516786359 0/.:;(4 YO1+ .:/K:;A/(9E/ .:/[E1? *+,- A<78;ZH
7.112.:?3+ ,; .>-.5;(<:/D./L82 YO0/.[:2L+,-ZH
>+E1+0/ 0;1*-3E A/l,/78+3E J6,;,L,-E/ 5:48- YJ/,0 4H K:;,84eZ

=1:78 .1?./(?.- . .>-..:(4]

10/:/L,- 0/.[:2L+,- Y:+(6D+Z ..6/:68 .>-.;;(4 ; : +;16D;3+ 6,J:;78:2582:4
../ 34516784 .:/ ,?71+02G-3- :/5]
0 N'" % .10

J(9 (L 0/.:/(/10,9 6,J:;78:2582:4
+(6D+ 78?(;G-3-3E R /.;;(4H BO:l=;
o ! N Db #! 1% $# # YO 1.5(,-
/.;8>+,-H 58+:? A/E/2 71/2168 5 ./0./>+ 345167863560/.:;(4Z
J(? (L 0/.:/(/10,9 6,J:,78:2582:4
6,8+K:;3+
+(6D+ 78?(;G-3-3E R /.;;(4H BO:l=;
0 "P #Y7(6719 6 (/0/:/(,9D,,L+,-Z
(4D,;L+,- ,/()3E 8:;7
.;(60+1,? .1/*,? :+(6D+
..C=<1,? :+(6D+
1I:06,;3+ >+*+,- .:/[=1+A;8654 A;G+85/..?(,-3E (D8; EC YA+D6 .>-712*)A
[0=/:+A 7.:?(4 A;G+852 ; (1;78,-54 ./D+A5CZH ,+G+,/ A (+ 7TA4712 78;,/(+,-
(1;78,-5CH ;1+ 6 >+*+,- G+0,?,- 7 A;G68+16 / ()52.2,?GA2 ./D+A5C
I/72DI(?,- .:/G+58/()3E 0/52A+,8;3- (+ (D8;E2 5345 16786359 0/.:;;(< Y(;D=4
., BD+A,- .17, A<78; ; K+,+:+1 34516786359 0/.;;(4ZH (L+8,< 7./12.:?3+
710=/:+A0/.;;(4H :+7. ;;/.,5Y .>6D(+ 5 (4G?0> +,- 3451/5//:06,?8/:;Z

=178 (,<G*- 5//:06,;3+]
"H S ;0;1* 7.:?(36 0/.:;(,- 6,J:,78:2582:4
'K;,6D7?8/>6 (+>+G,9 0/.:;(4H 0/.:;(36 (+>+G,9 0/.: ;(4
G AN <78, N =3+
I:/G+58;,86 G+0,/816()3E 78;(+=
I>6.:;(/(;,9 ../G+584H 58+:9 ,+G7/2 G6,;5 5//.06,/( ?,4; 6,8+K:;3+ 34516786359
6,J:;78:2582:4 ,+=/ 6 G+0,/023E)3E B.:;( ACI+ =)8 G+06,)A ./G-85+A

® 416,63+ 8+A-2 _3E:?,<,? 3+78;" .:/ BL+14 898/ .>-1/E4 R 3E:?,<,? 3+78; G+ 16,6+ D;E:,2G-3- (E/0/56,;3+

0/.;;(,-3E :+I6AC 7 .:6/:68/2 ./[E4=2 =+DA/8/:/(9E/ +04 ,+G+, 3451/78+D54 Y:+I6A4 ~ O"N ZH 1+ 6 .<*
Df,4 ; /=48,9 Df,4H Df,4 L6 5/A2,65;3+ 7+ D?7;0, -A /A+D+,-A A/8/:/(9 0/.:;;(4 YN ;./J0ZH L6
5/A2,65;3+ .>6:/D+,<=+D ;28 Y.<*6,4 ;./0 Z




=1:78 .://.;K:3+ ; 5/A2,65;3+ 7 A9Q6- ; 7 (+>+G./78  -H/=L;,75)A6 70:21+,-A6

1/051;04 .:/! YI7(<8;H /(9 :+;16D;3+ g A+06;16D; 3+ZH

451/A;61 [ .>6./A-,54 (+>+G,/786H ./0,<84

161/8,- >+*+,- _/()3E 3451//.;8>+,-" Y1+8?54H L134eZH

T+=_ <78/ 34516786359 Y7;A/78;8,< ,+=/ 7/2L?78 /1J63671,/82,+5 A<78;ZH
A<Y,;.> :5/1+0/.:?23+:;./0Z

1I:06,;3+ .:/.;K;3+ YA;.4H 1+8?54H ()1+84 86.4eZ




11$)$ &# ) %
=D2>/ | K/:86-K:2,=BV869 >K2:D4
’ _$59G7/2.>-,/74 34516786359 0., (4&

I>-G+A,<G* | =+D.+L,<G* 16(/8 (+ A<78+3EH
+J+586(, <G* A<7875? A/=6168H B7./;
J6,,L,-3E ../78>+05CH ./0./;; A-78-E/
/0,652,-H DO:;/(<G* ../78>+0- ../ /=4(;8+1+ 6
,2(%8<(,-54H A9, < ../=19AC 7 U0/.(-A6
D?3.;A6H A9, < E1252H L678* (DO23EH 7,-1+,-
,1K86(-3E  (16(C ,; 516A,;86359 DA<4

. (1/571,-A 6 KI1/=71,-A A<>-852H B7/;
/= /N68+1,)3E .>-./0,-3E DO./GCH 20:/68+1,)
3+78/,- 23E ; (+>+G,) ../78/: G5/ A-78/
7+852(?,- 160- °

™V ] e

P462 PLP

162;=D<52>/ ;A?.-8L

$+0,; (<3 G+ G678? /1; G7/2 (52:D2 ./ 3+19A 7(<8 !/01+ (*+E/ 7+ 7./1+L,/78 (:;3-

0/ =/02H 504 G+ 5/1/ 2D,?(;,)AH .>6G-A;))A ; (E/0,) A 0/.:;(,-A .:/[78>+05+A (+
A<78<H 78+G,< G;5/ 8/A2 =41/ ( .:(,- J1/(6,< 7 8/1+8- :2E? A-D; 5/1H 3E3+8+R16
$-DO; ,; 5/1+ 21 ,+,- G+, 52:6/D68/2] 78;1; 7+ G+0/2 D /0./(<0- ,; A,/E9 .:/=19A4
AJO+:,-E/ 16(/8; ( 867-3-3E :43E1+ :/78/23-3E A<78/ 3+19A 7(<8<

++\6782G+ 120,? G6,? :586(68;H 58+:? =4 0/5?D;1+B(;8 DO::(/8,- 78;( ; J4D635/2

5/,0636 160- ; 7/2L;7,< =4 .>67.-(1; 5+ 7,61/(?,- D,+L6*8<,- ; +A67-  ; >+*+-
0/.::(,-3E 5/,K+73- Y5/1/,Z | G+ OC(/O+AH /L 0,  +7 D+A< 3+19E/ 7(<8; D,/(2
|=G+(2G- G-DO,- 5/1/ G;5/ .:/78>+0+5 5:10/0+,,- .>+.:;(4 $-DO,- 5/1/ G+ .>6:/D+,/2

7/2L278- 16(/8; : /=4(;8+19 (-3 G+E/ E/G,<G*A (42I-(?,-A .[72,2G- ()D,;A




(+>+G,9E/ .:/78/:2 [0 _:AD+ 0/.:;(-E/" ,; ../78/:H 50+ 7+ 1609 7+85?2(;G-H ,+G+,/A
A-G-

;10/0+,,- G-DO; ,; 5/1+ ,+,- G+, .>-G+A))A D.C7/=+ A >+.;;(4H .>6 58+:9 .>63E?D-
1609 0/ 5/,8;582 7 A<78+A 6 0:2E)A6 160A6H ;1+ G&;® G+0+, D ,+G+J+586(,<G*-3E
D.C7/=C ./0./:4 0/=:9E/ DO:;(- $-DO; ,; 5/1+ ,;.>- 51;0 7,612G+ :6D65/ (?I,)3E
78;(CH G;5/ G7/2 7:0+L,- /,+A/3,<,-H ,<58+:9 J/:A4 :5/(6,4H (47/5) 5:+(,- 81;5H
/=+D68; ; ,+G=<I,<G*- JI:A; 325:/(54 '0:;(- G+ ../ 8/ 0;1*-A D ;;K2A+,8CH .:/L (+
A<78+3E 2A/1,68 1+.*- ./[E4=,; 5/1+3EH 0:2E)A G7/2 B7./:14 ,(+7863+ 0/ 27,,0,<,-
G-D04 ,; 5/1+ .| A<78< 7+ (:?8- O(; ;| 7+0A5:?8 b7 .[:4 G7/2 7./G+,4 D+GA9,; 7+
DO:;(/8,-A6 ,?51;04H G;5/ G+ A9,< E/7.68;16D;3- ; A+D+,- (42I-(?,- ,(+A/3+,759 $+

8+04 A,/E/ OC(/OCH .:/L =43E/A A<16 ;.+1/(;8 ,; ./1 68654H ;:3E68+584H 2:=;,6784 ;
0/.:;(,- 6,1+,):4H ;=4 (+ A<78+3E (48(?>+16 .:/78/: ../ G-D02 ,; 5/1+3E ; 5/1; 7+ 8;5
A/E1; 78?8 /=1-=+)A 0/.;;(,-A ../78>+05+A (<8 0/ 7.<1)3E 8/ G6l ,<5/165?78/2
K+,+:;36 012I- 7()A 0<8+A

%42168- 3451678654 5 0/.:;(,-A 6 :+5:+;L,-A BL+1CA? (+ 7(<8< 78/2.;G-3- 8+,0+,36 ;
(AJ/E; D+A-3E 7+ 8/A28/ 8:+,02 .>6D.C7/=2G- 712I=4H .1?,/(?,- 6 ,;=-05;
(0/.;;(<  +,0+,3+ DO:;(9E/ l16(/8,-E/ 78412 G+ E1; (,-A A/86(;L,-A J;58/:+A

5 :/D*->+,- 3451678654




I %

=D2>/1 K/:86-K:2,=BV869 >K2:D4

L H0+.7,2 A<78; 7+ D;((D2G-H I+ =20/2
(<O/A< 2761/(,8 /]

Z (%~ J0-12 34516786359 0/.;(4
., O<l=<.>+.;(-.:73+

=Z 078;@/(?- A-78 ; B7+5C 7
(47/5)A :6D65+A 0/.(,-3E ,+E/0

3451678C
37 078;@/7?- =:69: 34516786359
o4
0Z '5(:168,<,- JOA-+5 ./ . :5/(?,-
G-DO,-3E 5/1

+Z +;16D,;36 ; ./0./.2 ../G+58CH 58+.9
N+02 5 *6.*A2 (42168- G-DO,-E/
5/1, .>6 0/G-10<,- O/ *5/14 ; O/
.23+

JZ +J+586(,<,- ../,K3+ 3451678654
G5 (CL6 O/A?3-A /=4(;8+1CAH 85
, 2(*8<(,-5CA

KZ /DG 3+78/,-E/ 23E2
./78>+0,638(-A ,586(68 ; /.,8>+,-H
58+:2 (+0/2 5+ DO/5/1+- |
SD*->+,- 3451/82:678654 °




I'11Y1FB/.? ;-,25< >465=8D=>69 ,-;:214 .2 ,H53H A:21.7 .05/

$+ A/l,9 G+D068 (+ (;*+A A<78< ,; 5/1+& $+ 8/ =+D.+L,9& $+ 8/ 0/5/,3+ 1?5;(9&
/520 ACI+8+ /0./(<0<8 ;,/ ,; (*+3E,4 8>6 /8?D54H .  /8/A ACI+ =)8 16(/8 (+ (;*+A
A<78< .>-G+A))

1/520 G7/2 /0./(<06 D?./:,9H .;5 ,?71+02G- 0O(< /8?D 54] G;5 7+ 8/ AIE1/ 78?8 ; G;5
A/E2 D()*68 ./0-1 34516786359 0/.:;(4 ,; 0<l=< >+.;;(,- ..?3+&

0./(W ,+G.:(+ E1+0+GA+ ( E678/:6359A :/D(/G6 A<7B ,+=/X .>+5(;.6(< A,/E? A;G-

D; 7+=/2 (+ 7528+L,/786 3451678635/2 A6,21/78

$-DO,- 5/1/ =41/ (4,;1+D+,/ (+ 0:2E9 .J1/(6,< O 7 8/1+8- !(,- 5/1; =41; (3+152
..6A686(,- ; .>6 G-DO< D,;L,< ,+./E/01,? 63A9,< = :D4 7+ 78;1; (+15)A Af0O,-A
E68+A h .>+(?1,< A+D6 A1;,0)A6 A216 D (4**- 7./1+L,/ 786 $-DO,- 5/1; 7+ +G.:(+
J21-(;1; 5+ 7./:82 ; 5:+5:+;36H ;1+ 5/,3+A O 78 /1+8- 7+ ,; 8:E ./782.,< 0/78;14
.;;586L8<G*- 84.4 G-DO,-3E 5/1 ; *6:/5? (+>+G,/718H68+:/2 =41; 0/.;(; A?1/
0/782.,?H G+ :43E1+ .>6G;1;H (L+8,< I+,

G-DO,-A 5/1+A ,;G+0,/2 /=4L+G,- A2I6 ; I+,4 D-75; 16 A,/E+A (-3+ (/1,/786 ;
,+D?(671/786 ./[E4=2 [1/ =41/ G+G63E G-D0+,5/2 (,.>+3.;,)3E ,?G+A,-3E 0/AC
(+ 78>+02 A<78; ,; L678) (DO23EH 0/ :43E1+ 7+ :/DI8;G-3-3E .>+0A<78- /8/K:;J6+
A<7875)3E 73+,9:6- D 1+8 G;7,< 25;D2G-H G;§ 7¢- ./1/(6,<  78/1+8- 78;1;
L+75? A<78; A<784 G-D0,-3E 5/1 609 D+ (*+3E 7.[1+75)3E (:78+( G+D0616 E:/A;0,<
., B/1+3E ; G-DO,- 5/1/ 7+ 2G;1/ 6 ( A,/E; .:/1J+7-3 E

$26 D- 345-,05/110;2,-/1:-;86F>K @H8D/>K%

I:(,- :/DA;3E G-DO0,-3E 5/1 8:(;1 .C1 78/1+8- .>6%%60/ :/52 O H 504 78/2.;G-3-
16(/8,- B:/(+@ ./A;12H ;1+ G678< 2A/I@/(;1; 78?1+ {3+ :/06,?A (1,78,68 ;28/A/=61
+,8/ :/D(/G =41 (-8?,H .:/8/I+ (1,78,68 :/06,,) OC A ; .>+0 ,-A A-8 D;.;:5/(;,)
;28/A/=61 7+ 78;1/ T4A=/1+A 04,;A6359E/ 7./1+L+,759 E/ :C782H 58+:) 0/5;D/(;1H I+
+5/,/A635? 5:6D+ 1+8 78/1+8-; E:CD4 7(<8/(9 (?154 ./A6,214 ; .>+0 160A6
1+1- 7(<81+G*- =20/23,/78 [A28/ >-782.2H ,; G+EI ./D;0- G+ .>+0+(*-A DA-<,)
+5/,/A635) :C78H 8;59 /0./(-0;1; A;76(,- A+06;16D;3 + ; (*204.>-8/A,? +51;A;
L;7+A .>+7(<0L61; 6 84 (?E;(9 $-DO,-5/1; D;L;1;./782.,<D;.1@/(;8 751+.4 ; .C04
%+159 A/I78(- ;28 (*;5 .>6,+71/ ,+G+, =1;E/=48H ;¥ :/(,<I ,+K;86(,- (16(4H G;5/ G+
D,+L6*8<,9 /(D02*-H 0/.:;;(,- D?3.4H ,+E/04 ; (,+./  71+0,- >;,0< 3+15/(< DE/:*2G-3- 7+
DO:;(- /=4(;8+1 %+>+G,) .:/78/: 7+ 78?1+ :A3E1+&G- ,; :4D+ 0/.;;(,-

I:/8/1+ (<8*6,; 8<3E8/ 0/.,0C ,+,- 7,;0 5:/A< ,+E/0 /5;Al68< A<>68+1,? ;
(4L-7168+1,?H ,+=41/ .:/86 898/ ./16863+ 7614083+ !/5:/5 .>+36 (41;,0/(;1 G6789
/=<86

% M ; 1+8+3E  78/1+8- =41/ 78?1+ /=8-1,<G*8/1+:/(;8 8;5 (+159 A,/I78(-
0/.;;(,-3E ,+E/O ; .:/=19A :/78/23-E/ D,+L6*8<,- /( D02*- (+01/ ( D?.;0/+(:/.75)3E
A<78+3E 5 /8+(>+,)A 5/,J1658CA A+D6 D?GA4 A/8/:678@B<3E 0:2E)3E'H 58+>- =416 ;
78?1+ G7/2 ,;D)(?,- _+,(6:/A+,8;16789" N41; ./1/1+,; D?51;0,- /8?D5; [ 5;A 0?1+
7TA<>/(;8 :ID(/G A<78 !/782.< 76 8;5 :/DE/02G-3- / :K?,4 D;L;14 2(<0/A/(;8H I+
=20/23,/78 0/.;;(4 G+ D?(671? ,; D.C7/=+3E 0/.;;(4 *+8:,)3E 5.:/78/:2 ;
516(/8,-A2 .:/78>+0- ";L;1; 7+ .:/G+(/(;8 7,E; 2 0:1+8 ,61*- ./0-1 ;28/A/=61/(9




0/.:;(4 YA/O;1 7.168Z ; 7/2L;7,< ./0.[}/(;8 .<*-H 3 451678635/2 ; (+>+G,/2 0/.;;(2

()71+0+5& ?1/50/ D ,?7 76 0,+7 2(<0/A-H 1+ 5041 5:?L- ./ .<*-3E Df,?3E A/E;
+(:/.75)3E A<78H 8;5 0>-(+ 7+ 848/ Df,4 (4D,;L/(;14 E278/2 A/8/:/(/2 0/.:;(12 ;
.;:5/(6*86

E-:E; ) il .‘."I‘ 5
5 K+:78:,,8 (,6D/D+A759A 15A,,.2 (:/3+ O 1$6 >-1+G*

12>/D Z DA=>/D 5/D ;-12,<

/5 O D,A+;1 ../ P+75/2 :+.2=1652 B.;0+5H 58+: ) ;;,0<G6 ,+3EA+ =+D
5/A+8?>+ /5 OO 763+ .>6,+71 7(/=/02H ;1+ 859 7(9 0C71+054 /=
7./1+L+,759E/ B81;52 ./A6,21; ; .>+0 160A6 1+I- ,;0 <G+ 0;1*- 7(<81+G*- =20/23,/786
8/2.;G-3- 16(/8,- B:/(+@ /.<8 .IA;12 ;1+ G678< 2A/ 1@/(;1; 78?1+ (<8*-A2 ./L82 :/06,
(1;78,68 ;28/A/I=61 ;78?(? 78;(+=,-=/IA7./G+,) 7  :ID(/G+A A<78 0/ .>-A<7875)3E
L?78- ; 78;(<,-A _,; D+1+,9 1/23+ (=1-D5/786 A<78/2L;7,< (+ (<8*-A A<78+3E
/78/2 (+159 5;,3+1?>759 =20/(4 7 *6:/5/2 ,;=-05/2  .;;3/(,-3E A-78 ;10? O/=; 76
(48(?>- 7(9 74A=/14 ; 85 G;5/ 7/2L;7,? 7.1+L+,75? 5/A2,65;3+ A? 7(CG
K1/=;16D/(;,) 7(<8 A906-H 8;5 ():;;D+A 7./1+L+,759E/ ./78;(+,- (P+752 G+
(7/2L;7,/786 /.<8 ;28/A/=61 ; (1,78,- OCA ,; .>+0A <78-

1/0/=,) 8:+,0 G;5/ =41 (P D;L?85+A O 1+8 =41 A/ 1) .ID/:/(;8 6 ( 7/27+0,-A
<A+352H ;1+ (0;1+5/ (<8*A A<>-852 || G+E/ 7G+0/3+- 7+ 782.+@ A/8/:6D;3+
=)(;19E/ ()3E/0,-E/ <A+35; D(4*/(;1; AJE+A :43E1+ G6 ,+ (/78;8,-3E =)(;1)3E
7/36;1678635)3E D+A-3E 78>+0,- (:/.4 1:/8/ =41; :/ 216(;8+1+ ;28/A/=61/(9 O/.:;(4
D;G6*8<,; 1+.*- 6,J::78:2582:; ( ./0/=< ,+GE278*- €/.759 7-8< 071,63 %+ 78+G,9 0/=<
76 (*;5 ./168636H B>+0,-36 6 .:/G+58;,86 2(<O/A6E@A/23,/78 0/.:;(4 G+ D?(6717 ,;
D.C7/=+3E 0/.;;(4 *+8:,)3E 5 16(/8,-A2 ../78>+0-H . >+0+(*-A (+ A<78+3E 1:/8/ =41;

G6l ( 7;A/8)3E O 1+8+3E ( <A+352 ;8.2 7,;E; .  >+0+(*-A D?..0/,<A+359E/
5>-01; 7,61/(;8 ./J0-1 ;28/A/=61/(9 O/.:;(4 YAIO;1 7 .168Z ; ,;I.;5 ./0.1:/(;8 .<*-H
34516786352 : (+>+G,2 0/.;(2 Y0-(?A+R16 7+ ,; A/8/:6D;36 78>+0/

M



(O3E/0/+(:/.75)3E D+A- / :/[D*->+,- HACI+A+ D:D,  :;A+:8,2:C78 ./0/=,) 8/A2
D :;,9E/ ()(/G+ ( <A+352

-6<, @0 3FD ;:-C/6D /.D:25 //D =6/ 8 . HG?@ 8;-C/ .J D26 8 @4B5/.6-<
<G=D 8/ -, :-11=.<DF>K 10;2,-/1:-;86F>K @H8DJ I/C@9 21 C/IC=>K @=.<5F>K
16<B/.-8D?J 2 12C=8D=D 3<,-<>? 8DA/,.? 1:-;H D:125 [/ <;+=D/5.-< ,-;:21<
-@->7? .2,.0:-,.7 8D:2D/O=/ 12K:.<C?>? = ;-;;-i< 2 ;50.-10.? >465=8D=>69
,-:214! #2,.0:-,.? 8D:2D/O=? C/ I,/ @4B5/.2 <>/5/. 0 6-.>/;>/1

,+7 7+ >+078;(; .>-G+A,9E/ A<78; 16*- /0 .>+078;( 4( 1+8+3E 78/1+8- %*63E,6
3E3+A+ 078 ./78/: ./5:/52 ; :ID(/G6 (*;5 ./5:/5 ; /ID(/IG ( A/O+:,-3E
A+8:/./1-3E D?(67- ,; 8/AH DO;R16 7+ ,?A ./0;>- 2L&68 G+ A-78+AH 50+ 1609 3E8<G- ;
>+0+(*-A A/E/2 1-8H ,+G+, .>+I-(;8

45167865; G+ .:/ (<8*6,2 160- ;586(,- 0/.1@5/(/2/1=/2H 58+:? 7+ ACI+ 7,;0,/ DA<,68
,; 5;10/0+,,- ; .>6:/D+,/2 7/2L?78 16(/8; :/8/ G+ 06,/2 3+78/2 G+ D;G67868H ;=4 G-DO;
. BI1+=41; =+D.+L,?H 7,;0,?H 1?5;(? ; 5/,52:+,3+7 3E/.,?




2,2 ;- @H8D2 Z 12B?@ >?5/@ 2V C/15/;B/.? +=1-D.? >K ;- @7./6 1/ @H8DH!

'?51;0,-A  .>+0./51;0+A ./0./:4 34516786359
0/.;;(4 G+ G+G- :/(,/3+,,9 ; 6,8+K:?1,- D;L1+,<,-
0/ (*+3E 5/,3+.L,-3E ; 78:;8+K635)3E 0/52A+,8C
A<T78; I>-51;0+A  0/=9E/ 6,8+K:/(;,9E/
0/.;;(,-E/ 5/,3+.82 ACI+ =)8 A<78/ :+6=2:K
6A N:+67K;2H 58+:9 (43E?D- D+ D?51,;0,-E/ 3-1+ A<78;
R 15/;Bl.? +=1-D.?>K ;-,@?./6 1/ @HBDH!
1/078;8/2 6,8+K:/(;,9E/ 0/.:;;(,-E/ 5/,3+.82 G+
7,E; | (4(?1+,/2 0<1=2 >+.;(,- ..?3+ A+D6
0/.;;(/2 (+>+G,/2H 3451678635/2H .<*- ; 6,06(60271;28/A/=61/(/2 +GO+ /(*+A /
+78:653+H ,)=:1 / ;18+:,;86(,- ,;=-054 Y.>+72, L?786 ()5/,2 ,; +5/1/K6354
*+8:,<G*- ,/768+1+Z [.;;(,- ./16865; :+6=2:K2 8;5 7./L-(? ,; .<86 ,/7,)3E .61->-3E]
(+>+G,? 0/.:;;(;H 34516786352 0/.:;;(;H D5160@/(?,-/0,(4H ;28/A/=61/(? O/.;;(; ;
E/7.10;>+,- 7 .;:5/(;3-A .:[78/:-+A

E/2 /168654 +6=2:K2 ,+,- 281;L/(;8 G+0+, 0:2E 0/.;(4 ,; B5/: G6,9E/H 1+
(4(2168 J0.J:2 ; .J0./>68 20:168+1,/78 G+0,/816()3 E AfOC 0/.::(4H ;X 7+ G+0,?
10/.:3(2 AI8LI(12 ,+= =+DA/SI:/(/2




.8;=:2>/ | >465=8D=>69K- @H8D2 :2,/> :05-19

4516786357 0/.:;(; ( 036 :?1/(9 =41; ; 78?1+ 0 / 0,+*- 0/=4 G+ OC1+I68)A
89A:8+A : /=7;E+A :CD,)3E 78:;8+K635)3E 0/52A+,8CH:,;1)DH 06752D-H 7820+,875)3E
.:3-H D?GAC A906-H :./0 % D?7;0< (*+3E,4 848/ A:8:6?14 : :586(684 7E/0,< 2(?0<G-
(E/0,9 K+/K::J6359 ; 516A:86359 ./0A-,54 .:/ 345167 8635/2 0/.::(2

12L;7,< G+ (*;5,28,95/,78;8/(;8H I+ .>6 D,;L,9 / =1-=+,/786 8/E/8/ 0:2E2 0/.:;(4H
,+G7/2 ./ 34516784 (48(/>+,4 60+?1,- ./OA-,54H 8;5G;5 ( G6,)3E D?.;0/+(:/.75)3E
A<78+3E %)71+05+A G+H I+ 5/1/ (42I-(? 78?1+ A9,431678C ; D?51;0< ..CD52A2
A/=61684 ; A-78,- >+.;;(4 3+782G-3-3E ( :;036 :?1/(9 D :/52 F =41/ DG6*8<,/H I+
3+1/:/L,< 8(/>- ./0-1 34516786359 0/.;;(4 ( 0<l=< Q.;(- ..?3+ 89A<> a ;
(1+8,-A /=0/=- 8;8/ E/0,/8; 78/2.? ; ,; 89A<> a 8+G,) ..CD52A D :/52
D;D,;A+,;1 G678) ./51+7 (+ (42I-(?,- 5/1; Y3+1/:/L, <,;33; H aZ

X G6l =+:+A+ BO;G+ D :/52 FH ,+=/D:52 H  G+0,? 7+ / 0:;A;8635) ./51+7
(421-(?,- 34516786359 0/.:;(4H /.:/86 [7TA0+7?8)A 19BCAH 504 A<78/ :;0+3 :?1/(9
=41/ ..?(+A ID,;L/(?,/ D; 34516786359 A<78/L (P  $+ (+15)A .>-716=+AH I+ ;0;
8;8287:,-E/ A<78; :03+ :?1/(9H ( L+1+ 7 ..6A?8/ :+A '0+@5+A 6,5+AH 3E3+
DA-<,/2 ,+K;86(,- 8+,0+,36 DA<,68 +,8/ ./[78/G G+ .>-716=+AH I+ E;:82 A<78/
,+./0+.7;1/ G+, JI:A?1,<H ;1+ 7 (6D- DA<,4

WDE1+0+A 5 8/A2H I+ 0, + L/=-E1/ 77826 8+178(/ 8,8287:,-E/ A<78; .;03+ :?1/(9H 85
L6A?8/: 0+,<5 6,5 ./0+.7;1 E:82 G6/ (.>+0786E 2 0+ H 7.1,8/78- /0
7,-A52 0675282G+/ ()D,;A2 E;:84 7,2./0,-A 3451/5 //:06,78/-+A $,:/71,;(+A ,:86,5+A

%6D+ G+ 7./G+,; 7 5/,5:98,-A6 /.;8>+,-A6]
A<78/ (48(/>61/ ./D636 3451/5//:06,?8/:; A<78; ] 8) A ( 898/ /=1;786] ;:+1
6A/,+5[ 10>63E +A:?20YA Z]+\8+:,<'0+,< 5 .+;8H
A<78/ 73E(?161/ D.;3/(?,- 5/,3+.3+ :/D(/G+ 3451/0/ .;(4 ( H 58+:/2
1?,2G+ (48(/>68 (BD59 7./12.:?36 7 !;:02=63+A6H
()71+05+A 5/,3+.3+ =20+ D.:;3/(?,- K+,+:#12 YD;5/A.  1,/(;,9 0/ O/.:;(,-
/168654 A<78;[;582?1,- ../ 78/1+8-Z; G+E/./ 782.,9 ,;.1@/(?,-H
(:CD,9A 782.,6 .>-.;;(4 ; 6,(+78/:759A D;G6*8<,- G+ 0,+7 A,/E/ .:/IG+58C 4
=20/2 A27+8 8;59 ./L-8;8 7 .:/3451678635/2 ./16863/; ():;D,< G6 ./0./>68




11 ,8D:2[-10.? @?8D 2 T8/6L 8 148-6F@ :=1=6/@ - 21.?2>K /K-,
>465=8DL

%*+/=+3,? 7E/O; .;,2G+ ,;0 8/28/ :/(,63-]
U 2:=9:20 6-5=1.7 @?8D- ./3- T8/6 | 2C=BDH.? -,2DA /.?2,-.0,.21</W

'>6D/(;,9 /.;8>+,- .;5 ACI+ =)8 =2W [K;,6D;L,-E/ 3 E;:;;58+:2H ,+=/ (4D,;L+,-
3451/.:2ECH :+7. (4=20/(?,- 3451/78+D54 ;8.

$+0,/816(? /.;8>+,- G7/2 763+ (+1A6 0C1+I68?H M:§-H)D(/2 .:/ L+75? A<78; G+
JAIK-,.->[.? >[/59K- ;-K5/,< ./C/. .2 ,-;:21.? 848D9 @ @H8D2J 25/
;ALI1B?@ .2 1/A/C.F ;:-8D-:! %,-A?,- ./8>+= 3451678C A27- =)8 D5:785; ,+0-1,/2
7121778~ 3+15/(9E/ 0/.::(,-E/ >+*+,-H G;5/ 7+ 8/A2  ./782.,.< 0<G+ (3+19 (:/.<

'2782.36 7;A/7.:?( ( ,<58+:)3E A<78+3E 7+ 0,47 7/27 8>+W2G- E1;(,< ,; 0/78;(=2
761,6L,- 7-8< 7 8-AH I+ 8-A =20+ .:/=19A 0/.;;(4 (4>+*+, ; 8+.:(+ .;5 7+ 1D+ ( 51602
(<,/(;8 O/.:;(< I78;8,- | G+ ;1+ =<E ,; 01/2E/2 8 5XH AJEO4 8:(;G-3- ;1  1+8
1/8>+=4 |=4(;8+1 G7/2 (*;5 6 G6,9H ,+| 7+ ./E4=/(;8 ./2D+ ;28/A/=61+A %)71+05+A

G+ G+, E;*+,- ./I?:CH ;,+=/078:;;@/(?,- A-78 ; B7+5 C 7 (47/5)A :6D65+A 0/.:;(,-3E

,+E/0 E4=- 82 .:+(+,86(,- /.;8>+,- 8?1+ 2,77, ; (*+3E B:/(,-3E .>+8:(?(? .;76(,-

0/.;;(,- ./16865;H 504 7+ 0/.;(,- ,?(‘E4 761,6L,-3 E 78;(+=.>6D.C7/=2G- 7682;36 (D,6519
=/IA+A ;28/AI=6167A2 $+ 8>+=; 7+ .>+/:6+,8/(;8 ,; ;586(,- ./168652 ; 0/.;;(2
:+K21/(;8 ; >-068H ,+ 7+ G- G+, .>6D.C7/=/(;8 /.;(,- 5/,3+.3+ (+(:/.759A A<>-852

D,;A+,? ./10./:/(;8 (*+3E,4 0:2E4 0/.:;(4H ,+G+, D:/ (,; 82H 58+:? .>+81;L.2G+ G6,/2

17E; R 2 2:/0,-E/ 06(:01;




; 18?D52 =+D.+L,/786 7+ 0? ./0-(;8 G+*8< D G6,9EBE12 ./E1+02 ; A<78;H 58+:?
(7;0-,; ./0./:2 =+DA/8/:/(9 0/.:;(4 ; 0;G- 76 D; 3 -1 D()*68 ./0-1 34516786359 0/.:;(4
g 0<l=< >+.;(,- ..?3+H 20<1;G- :/DE/O,) ..(,- 5: /5 5+ D()*+,- =+D.+L,/786
3451678C $;5 G+ 8/ A/l,9& 1:-;869 8D2D=8D=64 <62I<C?J +/ 8/ 11:.L8D2C?>?@
-,?5/@ >465=8D=>69 ,-;:214 65/80 ;-,?5 10+.F>K ,-; :21.7>K ./K-,J ;:-D-

C8-< I/@H C26- #=I-1/@86- 2 0.86- ;:- >465=8D4 2+ (E 3/I;/G.HCB? ./+
DA/32 U./>465=8D=>60W DO05%4-3+ 3451678C (2163-3E 8/86l D,;A+,?H I+ 76GEGH
()7548 /78;8,- D(4516H 3/l (+0+ 5 (4**- (D?G+A,9 /H+02.1,/786 ; 8+04 6 D()*+,-
=+D.+L,/786

2,2 ;- @H8D2 K5/,/CD/ 1;L8-34) C26 >465=8D4 =D /O:-12D I;HD ,-
,-.214!

,7.6:/(;8 7+ ACI+A+ ( D;E:;,6L-] %)(/GH 58+)A ../ *1; .>6 =20/(?,- 7(9E/
0/.;;(,-E/ 74789A2 D?.;,0,- A<78H 0,+7 /D,L/(;,? G 5/ 3451678635?H A<1;
E678/:6354 (104 .>6=16l,< 78+G,9 J?D+ $;5 25;026-D52*+,/786H L+75? A<T78;
IBE?D+G- 78+G,))A ()(/G+A ';8-A3/ (D?.;,0,- (/. < 8:(;1 8+,8/ ()(/G DE:2=;
J71+0,-3E  1+8H G6,0+ 78;L61; 5 (48(/>+,- D?5};@-8< .:/ =+DA/8/:/(/12 0/.:;(2
J1/(6L,- O/=; '>-51;0+A A/E/2 =)8 ,<A+35? A<78; G 5/ ,,.>-51,0 :?IW;4 L6
6.75/H 58+:? A<1; .>+0 0(;3+86 1+84 ()3E/D- ./D636(,;8+1,/2 7P !/ 7G+0,/3+,-
<A+35; D;L;1; /=< A<78; (+1A6 :43E1+ A<,68 7(CG 0/.:;(,- 74789A ; ()71+054 G7/2
0,+7 (6068+1,9 ,; .:(,- ./E1+0

1:6/:68; :/ID(/G+ 34516786359 0/.;;(4 ,+7./L-(? 8+04 G+, ( >+*+,- ,;=-054 5(;168,-
6,J:;78:2582:4 ( ./0/=< D,;L+,)3E 8:;7H 8G _..CG+DC BD+A-AkH ;1+ .>+0+(*-A

2A/,<,- 1/%9 0/.;;(,- /I=712E4 8/E/8/ BD+A- _ O( +0+,-" 3451678C D (/D/(+5
0/ .>60:21+,9E/ .:/78/:2 =+D :/IDA4712H ; 8/ 6 8;AH 50+ =4 JI[:A; G-DO,-E/ .:2E2
(EL;(,-A 0O/.;(,-A .:/78/:2 =41; (E/0,<G*- ; 0/5/, 3+ =+D.+L,<G*-H G+ A,/E04

(+1A6 ,+*X;78,)A >+*+ -A

“E:[21 25+175)3E E:06,C




/0+1 6,8+K:;;3+ 3451678C 0/ ../(/D2 1D+ 71+0/(;8 .*0+(*-A (+ (47/3+
2:=;,6D/(;,)3E 7-01+3EH 50+ G+ A6,6A2A ../78/:2 ../ (48(?>+,- 7;Al78;8,)3E
0<1+,)3E 5/:60/:C ; 50+ G+ G;595/16( 7+.;:/(?,- ,;( -3 6 ,+(E/0,9 YN+:1-H !;>-IH N+:,H

1,0), :80Z -54 8<A8/ /.;8>+-A T.G+)A 7 (E/O, < ;78(+,/2 0L:(-
/16865/2 1D+ 5;10/:/L,< 71+0/(;8 ;| 78/.://3+,8,-, ?:C78 6,8+,D68 34516786359 0/.::(4H
3/l A? ./D686(,- (16( ,; 0/.:;(2 3+15/(/2 P+75)A . >-51:0+A ACI+ =)8 E1;(,- A<78/

IE;H 50+ 7+ 7./0./:/2 34516786359 O0/.:;(4 ,6504  A/3 ,+./L-81/H ;(*;5

7 /D(/1,)A :/D(/G+A 6,8+K:;L,-E/ A/0+12 ; ./782.,/ 2 7,;E/2 /078:;@/(;8 5/16D,-
A-78; ; =;69:/(9 B7+54 1D+ 6 (L+759 A+8:/./16 716/(;8 .:?(< DA-<,9 ;l
78/.:/13+,8,- ,7:C784 216(;8+1C G-DO0,-3E 5/1 !:;E; .:/8/ ,;6,78;1/(;1; 2| 3+15+A

28/R ;8635)3E 7L-8;LCH 0-54 ,6Al 76 1D+ ,; !;;E2 <504 ;| ,+7528+L,? ./L84 3451678C
0+,,</,R16,+ /(<>/(;8

.8;=:2>/ | >465=8D=>69K- @H8D2 ;212

I:(,-A A<78+AH 58+:9 76 _0/(/161/" D>-068 3451698@¥4 ,; 761,636 8>-04 =41/ A<78/
N>+31;( ;5 ;1+ ,?271+0/(;1; O1/2E? L;7/(? .;2D;H ; | 8+.:(+ ./ 0+1*- O/=< 78+G,/2
3+78/2 6 A<78/ .;(; 6A/ G6,9H D; 828/ ;586(682 =41/ /3+,<,/ (:/3+  3+,/2

:0;3+ 1;:8,+:78(- +784 A<784 ; (:/3+ O D:25/ 2 A6,678:; 0/.:;;(4 V278;(;
1;A+L54 /3+,<,- D; .>-,/7 :/D(/G6 34516786359 0/.:;(4




It 8D:2[-10.? 32:=9: >465=8D=>69 ,-;:214

2./13 P=5-8-P=/ Ul 3-,< ,- WJ 2./3 :4>K5/J ;-K-,5 .H 2 3/I;/G.H!

04l 7+ :/DE190,+A+ ./ A<78+3E P H DG678-A+H I+ ;l,; 7(<819 ()G6A54 ,*+
3451/78+D54 A,/E04 ,+(48(?>- ;1+7./@ DL?786 23++7-X 'G+0,/02*+,<] 3451678; 7+
,+ACI+ 0/78;8 :43E1+H ./E/01,< ; =+D.+L,< D+ 7(9E/ =/02 0/ =/02 N X 76 5;I0)
20<1? .:.CD52A (+ 7(9A A<78< ; DA<>- 76H 5/165 A+&G+0+ ,; 7(9A 5/1+H ;.61 =4
,+,;:D61 ,; G+06,/2 =;:69:2 ! $;5 G+ 2(+0+,/ ()*+ _,+,- 8/ G+, / 3451/78+D5?3E H;1+ 6

/ 6,8+K:;36 0/ 7/2L;7,9E/ ../78/:2 451678; 7+ .>+ 36 ACI+ ./[E4=/(;8 (*20+ 5:/A<
0?1,63H 761,63 .:/ A/8/:/(? (/D601; Y; ./520 A2 G+ (-3+ ,+I 1+8H 8;5 =4 ,+A<1;,6

,; 3E/0,-54Z '?1+1- ;5 ,; 8/AH G;5 G+ (,-A?, /78, 8,-A6H G;5 7+ 3E/(? 7?AH 8+04 DO;
78/:H 58+:)A 7+ ./[E4=2G+ G+ ../ <G =+D.+L,) ; D O; ,+,- ,+=+D.+L,) /,

../ ,<5/E/ 0;1*-E/ 8:658,- 0/0:1/(?,- /00<1/(?,- (*+3E /0+ (*+3E 7+ ( .;\6
,+H7(<0L2G+ $+0,;5 ,; 8/ ,+G7/2 J6,,L,- ../[78>+05 4 ;6 ./78/'H ; G+0,,5
Y./E1+0+A 0/.;;(,-AZ 8/ A,/JE04 ,+J2,K2G+ ;,6 (:?A3 6 =+D.+L,/786 ; .14,21/786
(/D2 /368 A6,6A; /IA+D+,- >6 /[E4=2 (+ 7(9A5  [:60/:2" .;5 /(16(@2G+ 3E/(?,-

( A-78+3E 5>-1+,- % 8<3E8/ A-78+3E .;5 0/3E?D- 5,A+A D?(;|,<G*-A 5/16D-A ,+I
(.>-.;,0< 70-1+,9E/ ../78/:2H 50+ G+ 5;I0) 216(;8+1 _/=+D>+8,<G*- ,+278?1+H 3/I
(.>-.;0<H I+ 7+ D;I6G+H A? +J+58 3+15/(9 (<8*- H¥I2.1,/786 ; 8/ ,+G+, (0/.;;(<H ;1+

8,59 7 .>+7;E+A 7./1+L+,75)A

28/ .:[=1+A;8652 ACI+ ./GA/28 G6l BD+A,- .1?,/(?,- ; 8/ (+ (+159A 6 A;19A
A<>-852 bD+A,- .1?,/(?,- A27- ,;=-0,/28 :43E19 ; = +D.+L,9 3+784 .:/ G-DO0,- 5/1;H
=+D D=48+L,)3E /=G-10<5 ; =;:69: (*+E/ 0:2E2 $+ ,28,9 0/7?E,/28 8/E/H ;=4
3451/0/.;;(; =41; 5/,52:+,3+73E/.,? ; =+D.+L,? %)3 E/D-A =/0+A G+ D;./G68
0/ (<36 2:=;,6784 7./1+L,< 7 0/.::(,-A6 6,1+,):4 (4  D=/G+,9 ./168635/2 (C1-H 58+>-
=20/2 51?78 0C:;D ,; D.>-782.,<,- (+>+G,)3E .:/78/: 6 ../ 1606 ,; 5/1+3E

17 [O/1759 , 2=>+]-

F



P+75? :+.2=165; A? D?5/,4H (4E1?*54H 8+3E,6359 ./0A4 ; ,/.Ad4H 58+:9 (48(?>-
D;8-A :+1;86(,- .:/78/: ../ 8/H ;=4 A/IE1; =)8 ():;;D ,< ./0./>+,; 345167865; (,;*63E
A<78+3E +K671;86(; ; 8+3E,635? 168+:82:; (*;5 ACI+ ./GA/28 G+0,/816(/786 ;
7.+36J65; 5;I09E/ BD+A- ; .>+0+(*-A .;5 ,(+ACI+ ./GA /28 5/,3+.36 BD+A- 8/A2
A:G- 71/2168 5/,3+.L,- 0/52A+,84H 58+:9 7+ ./ [07/2 E1;7+,- 78;,/2 BD+A<
17?,/(;3-A6 ./051;04H :+7. 0/52A+,84H 58+:9 G+ ,28,/ 01+ 78;(+=,-E/ D?5/,;
+7.+58/(;8

+,8/ ./0.C:)) .61-> =4 7+ 0;1 8+04 7.-*+ ,;D(;8 U@485/D/J C26 ,:-C/6D-12D 2
6-.>=-12D @-,/.7? @HED- D26J 234 ,25- 5=/@ @-+.-8D C/I,=D .2 6-5/ >/5F
+=1-D 2 ,:-8;712D D26 C/C=>K 1528D.?@< 1,.21? = +=D. ?@< ,:-8DA/, ?W!

[ D,;;A+?H I+ 7+ ACI+8+ 0/78:8 D G+0,9 L?786 A<78;0/ 0:2E9 89A<> =+D 8/E/H
=478+ 1.278616 5/:60/. .>-(<86() ../ 34516784H #*((<8*6,< .>-.;,0C 7+ 8;A ,;(-3
0/78;,+8+ :43E1+G6 ,+| ;:28/A/=61+A ,+=/ ;28/=27+A

=4 A<78/ =41/ >-G+A,9 .:/ I6(/8H A27- 2A/l@/(;8 A /=61682 .:/ (*+3E,4 27- =)8
0/=>+ 0/782.,)A A<78+AH 58+:9 2A/l@2G+ (*+A 7()A /= 4(;8+1CA =)8 A/=61,-
\6782G- (*;5 ./L+8,9 752.6,4 /=4(;8+1H G;5/ G7/2 86H A1?0+l ; 7+,6/>6H 58+:9 7+
18)5;G- 7 (?1,)A IA+D+,-A 7(9 A/=61684 8?1+ +\67 82G+ A,/E/ L?78- A<78H 58+:?
G7/2 5/,36./(?,; .[2D+ ../ .[E4A= ;28/A/=61+AH L616 ../ 0/.;;(,- ../78>+0+5H 58+:)

868/ 1609 ,+A/E/2 01+ 16=/786 ./2I-(;8 ;5/() .:/7 8/: =:?,- 3ECD6 6 G-DO< ,; 5/1+ ;
16A682G+ 16(/8 (+159 L?786 /=4(;8+1

+78; 0/ *5/14 [ I 'E; 2,.,,863+

N+:A+ 8>+=; 8;5/(/2 0/.;;(2 0<8- 0/ *5/14 ,; 5/1+ 906; L;78/ 2(?0-H G;5 G+ *.;8,9H
I+ 7+ 0,+*- 0<86 (C=+3 ,+E)=/2H G;5 78?1+ (-3+ L5)3E *5/1?5C G+ /=9D,-3E 6
D:/06LCH 58+:)A 7+ G+*8< ./0;>- 0-8< .>+Al12(68H,HA27- 561/A+8:H 58+:) A;G-
0/ *5/14H G+D068 ;28+AH ;1+ ,; 5/1+H A27- (*;5 0+ 8:,/28 %*+/=+3,9 6K,/:/(?,-
34516786359 0/.:;(4 D5:?85; (+0+ 5 8/A2H I+ 0-8<i@+59 3E3+ G+8 =+D.+L,< 0/ *5/14
., 5/I1+H A27- G+8 =2W ./ 3E/0,-52 ; ,+=/ (C=+3 !;; 586354 1D+ 5/,78;8/(;8H I+
D?(671/78 0<8- ; 7+,6/:C ,; G6,)3E 160+3E D=48H;8«12G+ .:/78/: ; 7;A/D>+GA< 6 L;7
/78;8,-3EH D.:;(601; +5/,/A6354 ;586(,-3E 160-H 3/A? ,+K;86(,- (16( 6 ,; 7/3671,- ;
+5/,/A635) ()(/G ; J2,K/(?,- ,+G+, G+06,3+H ;1+ 6 7 ./1+L,/786




.8;=:2>/ 1 >465=8D=>69K- @H8D2 2,2[.2 D9@2 1/A/C .F ;:-8D-:

; BD+A- P+759 :+.2=1654 7+ 5;10) :/5 ./0;>- :+;16D /(;8 0+7-854 561/A+8:C ,/()3E
/.;8>+,- ../ 34516784 '.;;(601; G+ ,?(:E ; :+;16D; 3+ :286,,- ..:?3+H .>6 58+:9 G+ 8>+=;
0/0:1+8 ,<5/165 D?51;0,-3E D?7;0 ; (4E/(<8 A//E; ./  I;0;(5CA B>,0C ; 6,(+78/:C
?1/504 7+ (*;5 (47548,+ (+01+ 3E1;0,/5:+(,9E/ .:/G  +58/(?,- 6 0-1/H 58+:9 7+ (:4G+
0/ .;A<86 .:/./G+,-A BL+12H J/:A4 ; 5:;G6,,9E/ 0+76 K,2 6,6/(? 78;(=; 7 0/.1@54 7+
8/861 6 (+ 7(9 G+0,/023E/786 ACI+ T;A; | 7/=< 78?8 .>-G+A,/2 L?78- 3+784H 3-1+A
o1 ,?2(*8<(,-54 ,+=/1;,0R;:8+A ../ 2A<13+ $;59 8/ G+H 5041 7+ D .C(/0,< >+*+,9E/
8+3E,6359E/ .:/=19A2 78;,+ 0-1/H 58+:9 G+ (+ ()71%Q 7(/2 ./078;8/2 ./5/:,)A
211G+,-A 18>+= L1/(<5; ; 5:;G6,4H 7+ ACI+ 5;10) >+7(<0L68 (+ A<78< ;0;,6

; =>+E2 >+54 E>+H A+D6 ;0;,-; 1?7*8+:3+A,,0 E >-./782.,<(D,65? 78+D5; ../
3E/03+ ; 34516784 ; :/(6,< ./091 >+54 L1/(<5,; 5 /1+ 3E48,+ E:;(< 8+A./H ;1+ 504l

A? [.27868 7+01/ ./ 89H 3/ ,;;;D- ,; E:?D ; A? 7+ . 27868 0/ =+DA?1; 7+0A0+7786
73E/0CH 0/3+1; A2 8/ D5;D- ./8<*+,- D 3+784 /09175714 ,;(:E1 ;:3E68+5&D :2.,2

7+ 7()A 8)A+A /G+06,<1/2 78/ A+8:C 01/2E/2 1?(52H B+:? (4:/(,2(? >+()*+,-
D.C7/=+,9 .C(/0,< ,+ D:/(,; .:/ 5:;G6,2 36816(/2 78 ;(=/2 E:?D+ (/0,-E/ 0-1; ;0;@

[2L.?78- 78;(=4 :+(68;16D;3+ 1+(9E/ =>+E2 E>+ ./GA/(;,9E/ ( ;0;,6 G;5/ ,?=>+I-

\6.7; -5; G+ ,+G+, D.+(,<,- .C(/0,- ./[=>+],- 3+7 84 ; ()7;,0=; D+1+,<H ;1+ 8;59
DE/8/(+,- 0/.:/(/10,9 6,J:;78:2582:4 (./0/=< 1;(6L+ 5H 0+3+,8,-E/ /7(<81+,-H ,/()3E
.1/8C 7/27+0,-3E ./D+A5CH 0?1+ G7/2 8/ A/l;H D-054W78; ../ :4=?7>+ +=/
15/2.?,-H .:/19D;L54 ; ./E4=16(9 78:/G+ ; A+3E;, 67A4 ,+G+, ../ 0<86H ;1+
6 0/7.<19 !/=1-I ,/(< =20/(;,)3E =2,K;1/(CH 5,A = 20/2 A-78,- (/D68 $;./,3+" ;
58+:) 7+ ,;3E?D- >-A/ ,; ,?=>+I-H G7/2 1;(6L54 (+ 8(;:2 G-DO,-3E 5/1 ; 0/5/,3+
3451678635) 5/1/8/L /0 E:?D- G+ .;5 2A-78<,/ 8/D1/06H (+ 58+:9A 76 8;59 5;I0)
7)A D.C7/=+A (4E:;G+

:3E68+58 %-8 N:;,0; Y O R OZ A<1,; (6D683+ 7(®/;8+169:2 (47(<81+,- 3/ D,;A+,?
_(48(?>+,- .:[781:2°] A+ ? 8/ ,+G+H I+ 7+ D;=)(PA+ ,;(EA?-A 78 (+ = (+
58+:)3E ; 5/1+A ,63FE]../78/: (D,652H 1+ 8,59 8/HI+ =4 (8/A8/../78/:2 A<1/DC788
A-78/ 6 ./ G+E/ /=4(;8+1+H )6/ =4 8-A 28.<1; L68/8 ,+=/ G+0/8; () ;D2

" BE68+58/,6359E/ >+*+,- '251,0,- 5/,3+.8 A27- =)8 ,;8/165 761, )H ;=4 .>+/61 6 7(9
D;=401+,- °




.8;,=:2>/ | >465=8D=>69K- @H8D2
7/869 <,HC-1=>/

%+15)A6 =;:69:;A6 (+ A<78+3E G7/2
761,63+ 8>-04 ; 8,59 >+54H ./520 G+
3451678; A27- 5>-168 $+ /.;;(02 G+,
A?1/ A<78H 58+:? 7+ .;5 .278- 0/
,?51;0,)3EH ;1+ (+1A6 ./8>+=)3E
ABA/B:/(@/()3E 5>-I+,-

0162 ;:- >465=8D4 D:-@-162 Z
>/Di<@ @H8D2 Y:D./L+8 ]

MF HR LH DB8/E/ .>-7.<(+5

] O HR LH:/5 Fz
?2(5; ../.IG2G+ [=48,9 /5:754 ,; 1+(9A =>+E2 %18;(4 ; E678/:6359E/ G?0:; A<78;H
?(5; ,E:;D2G+ 5/A.165/(;) .>+G+D0 .>+7 >+52 %18;(2 .H ../ 34516784
,+(4E/(2G-3-A 1/2E9A A/78< 7 6,8+,D68/2 0/.:;(4 867 (/D™F E/O

D/162 2 50162 ;:- >465=8D4 :A/8 5D21<M<5! | =D D/:2N Y:/D./L+8] F MFHR
LHD8/E/ >7.<(+5 ] OO HR LH:/5 A7




2,2 .- @H8D2 Z ;-G?D/CD/ 8 >465=8D=>6-< ,-;:21-< 1,-:21.7@ 2
TI/@.?7@ ;50.-10.7@

/ID16*2G+A+ 0O(; D.C7/=4 0/.;(,-E/ .1?,/(?,-H 5/,(+ ,L,- ; AIO+:- % P+759
+.2=163+ 7+ (<8*6,/2 7+85?(?A+ 7 8-A .:(,-A D ,63E /,(+,L,- 0/.5;(,- .1?,/(?,-
(43E?D- D .>+0./51;02H I+ ()(/G 0/.;;(4 G+ 16,+?:,-H I+ A/O+:,- ; :43E1+G*- A/0+14
wE;D2G- 78;:*-; ./A;1+G*- D.C7/=4 0/.;;(4

KLI/ ] $?1,.? 6-5- ] 526 ] <D-3<8 ] <D-@-3 =5 | <:/: 2<D-@-3=5

+,8/ _79:6/() AIO+1k .>+0./51?0?H I+ 78;:*- 0:2E4 0/.:;;(4 ,+G7/2 0C1+1689 /H I+
,2:C78 ;28/A/=61/(9 0/.;;(4 D.C7/=- ()D,;A,9 D./I0< - E:/A;0,9 0/.;;4 ;
(48(/>- =;:69:4 ../ .<*~ 0/.;(2H ,+,- ( :?A36 898/ 5/,3+.3+ 3E?.?,/ G;5/
,+K;86(2A !/01+ 898/ .+:7.+586(4 G+ ./0./;; (+>+G, 9 E:/A;0,9 0/.:;;(4H 3ECD+ ;
3451678654 ,; B5/: ;28/A/=61/(9 6,06(602?1,- 0/.:;(4 5:/5+A D.<8

.;5+A G+ A/O+:,- .1?,/(?,- (43E?D+G-3- D _.;;;1+1, -E/ A/I0+12kH 58+:) G+ D;1/I+, ,;
8/AH I+ 5;10) 0:2E 0/.;;(4 G+ .>-/7,)) 7612G+ |/ (  48(/>+,- :/(,/(?1,9E/
0/.;;(,-E/ 74789A2 [.;;(,- ./5:/5 DO+ D,;A+,? D5( ;168@/(?,- ./JOA-,+5 ../
(*+3E,4 D.C7/=4 0/.;;(4 % :?A36 8/E/8/ A/0+12 ,+A; G- ..6/:682 :43E1+G*-H
A/8/:6D/(;,9 D.C7/=4 0/.:;(4 ; 5(;168;86(,- J;58/:4 Y=+D.+L-H ./E/O1-H :/(,/78Z G7/2
78+G,< 0C1+1689 G;5/ J;58/:4 5(;,868;86(,- Y:43BH/7L+8 (/D/(+5Z

% 0/.;;(,-A ; BD+A,-A .1?,/(?,- =4 8+04 ,+A<1 =)8 5 1;0+, OC:;D ,; D(4*/(?,-
A/=61684 D;1/1+,9 ,; ;28/A/=61/(9 0/.;;(<H ;1+ D+GA 9,; ,; 1+.*- 0/7;168+1,/78 3-1C
3+78 (*+A6 0:2E4 0/.;;(4 <7875? A/=6168; D;1/I+,? ,; ;28/A/=61+3E 7528+L,/2
0/7;168+1,/78 8/861 368+1,< 7,612G+ [7;168+1,/7&+ ,+G(4**- (+ A<78+3EH 58+:?
2.>+0,/78@2G- .<*-H 3451678635/2 ; (+>+G,/2 0/.;;(Z+ 0C1+1689 76 2(<0/A68H I+
A/=6168; D;1/1+,? D+GA9,; ,; ;28/A/=61/(9 0/.;;(< ( AJE; .>-.;0+3E ,+.>67.-(?

5+ D5(;168@/(?,- A/=61684 /=4(;8+1H ,;/.;5 G6 L;F8/D+GA9,; (+ (<8*-3E A<78+3E
DE/:*2G+ [ E/(/>-A+ 1 8D( ;28/R6A/=6168<

#/>KD/ 8= ::-D- 1;:2>-12D 0O/./:/5 >465=8D=>69 ,-;:2 14 G;5/ D?51;0,- 0/52A+,8
2l TA4712.1) :/D(/IG 34516786359 0/.:;;(4 (+ (;*-/ =36H A<78<H :+K6/,2 ; D;L1+@8+ G+G
0/ BD+A,-E/ .1?,2 A<78:H 78+G,< G;5 8/ 20<1:1/ ,;.>-51:0 A<78/ 6=+:+3




.8,=:2>/ |1 >465=8D=>69K- @H8D2 .=G-1

N20/(?,- 3451/78+D+5 G+ .:/(?0<,/ (7/21;02 7+ 73E( ?1+,)A .:/G+58+A _ ,6L/( [
A<78/ =+D =;:69:" D ~ H 58+:) (43E?D- D+ D.;;3/ (;,9 78206+ "+*+,- 34516786359
0/.;;(4 ( ,6L/(< ; A-78,-3E L?78+3E° D F* F ; ( 7/21;,02 7+ D.;3/(;,/2

_ ;:5+86,K/(/12 78:;8+K6- :/D(/G+ 3451/8:;7 A65:/:+K6/,2 ,6L/(75/" D ~

N20/(?,- ,/O3E 8:;7 G+ .:/(?0<,/ 01+ .1?,/(;,9E/ D ?A<:2H 58+:) 7./L-(? (+ 7,;D+
D;G67868 =+D.+L,) 3451678635) ..CG+D0 A<78+AH=+0G#,- A-78,-3E L?78- /=3+
. A<78/ 7 ,?(;D,/78- ,; I5/1,- [=3+ :+K6/,2

>-C/.2 D-@ D26 1FC=@/G.9K-%
"0; A<78 A? D.;;3/(;,9 7(9 78206+H K+,+:+14H ;80 / G+ G6A 8/ ;1+ .1;8,9H 504l

2(E4 DC782(;G- G+, ,; ..->+ ; (*2.1-52 <782 6L/ 7+ .J0;>61/ (4=20/(;8
0/:/52 G6I MF A 3451678635)3E 5/A2,65:3- (6 ,8:(61?,2: A (+\8:;(61?,2




111Y6125=D.H.? ;-,@7?./6 ;:- ;2:6-10.? C?I,.7>K 6-5

$-DO; ,; 5/1+ 78+G,< G;5/ 5;10) ./E4=
,<50+ D;L,+H ,<50+ 7+ /O+E:?(? ; ,<50+
5/,L- 1/ ./0./:2 (421-(?,- G-DO,-3E 5/1
G;5/ :/(,/3+,,9E/ 0/.:;(,-E/ .:./78>+052

G+ 8+04 ,28,9 A-8 A/l/78 D;.;:5/(;8
=+D.+L,< 7(9 5/1/ 0/A;H A-8 5(;168,- ;
=+D.+L,/2 6,J:;78:2582:2H A-8 0/.;(,-A
D,;L+,-A ,,D,;L+,2 3+782 5+ (E/0,9A2
2:5/(?,- ; A-8 AN/T8 =+D.+L,< ;
7,,0,/ D;.;;5/;8 7(9 G-DO,- 5/1/ 3/
+G=1-1+ 3-16 7(9 3+784 $6,)A6 71/(4H
(./0:/=<G*-A  A<>-852 G+ ,28)/
3451678635/2 0/.:;(2 3E?.;8 G;5/ .>+.:;(2
,+G+, D =/02 0/ A-78; NH )=:1 G;5/ >+8<D 8(/>+,) L1?,54"' $| [ #

+,8/ >+8<D G+ 761,) 8,5H G;5/ G+E/ ,+G71;=* |8.?!#7548/(?,- 0/78;8+L,)3E
.:5/(;3-3E A/I/78- ../ 34516784 G+ G+0,-A D+ D?510,-3E .61->C ./0./:4 G-D04
. BI1+

2,2 ;:- @H8D2 Z 1H.<CD/ ;-I-:.-8D ;2:6-10.? C?I,.? >K 6-5

1::5/(?,- G-D0,-3E 5/1 (*;5 =41; 0/720
(<,/(?,; .[2D+ A6,6A?1,- ./D/:,/78H
:L5/16( E:;G+ (+1A6 0C1+168/2 :/16 (
/ID(/G6 34516786359 0/.;;(4 %<,2G8+
.18/ .ID/:,/78 6 898/ /=1;786 ,7.6:/(;8

7+ ACI+8+ (A+8/06359A A;8+:6712
4516786357 0/.:/(/0,? 6,J:;78:2582:;'H

(+ 58+:9A ,;G0+8+ D?51;0,- 51;76J65;3+
G+0,/816()3E D;>-D+,- 34516786359
.5:5I(;3- 6,J:;78:2582:4 ./01+ 09154
2:5/(;3- 0/=4 ;1+D,+8+ DO+ (+1A6
5/,5:98,- 6, JA3+tH /0 ()=<:2
,+G(E/0,<G*-E/ >+*+,- ./ 5/,5:98,-
1/5;1682H .>+7 ()=<: (E/O,9E/ 78/G;,2H ;I ./ 2:L+,- [.86A?1,-E/ ./L82 .;:5/(;3-3E

A-78

P278 A+8/0654 G+ (<,/(?,; TAT89A2 N65+ :;,0 60+ $-DO,- 5/1/ G+ (42168/ 5 0/.:;(<

: D;78?2(52H DO+ G+ /078;(+,/ ; 3+782G-3- 071+ ./5L2G+ (+>+G,/2 0/.:;(2 /1/

1.:186 .<*- 0/.(< ;| 0+7+85:28 :/D*6>2G+ 7.20/(/2  /=1;78 D;78?(+5 (+>+G,9 0/.;;(4
/520 +\6782G- (E/0,9 .JOA-54 ./ :43E19 ; =+D.+L, 9 /078;(+,- 5/1;H 782(? 7+
74789A 5/,52:+3+73E/./2 :18+::86(/2 6,06(602?1,- :28/A/=61/(9 0/.:(4
IA=6,:3+ 34516786359 ; (+>+G,9 0/.:(4 ,=-D- D +5/1/K6359E/ E1+0675; 75(<19
>+0./51;04 .:/ +J+586(,- (42168- 782(;G-3- 6,J::72582:4 ; ,/(/2 ,:=-052 A/=61684

+8/065; G+ 5+ 78;1+,-]
E88.]"UUU 3451/78::8+K6+ 3D"3451/6,J)::78:2582:818654R31:,54"3451/.::5/(;,6"




.8,=:2>/ |1 >465=8D=>69K- @H8D2 A/:-1

<78/ '>+:/( 2761/(;1/ | +/K;,6D;36
78?,- 5/1 2 ,?0;1- C(/0+A =41/
D;=:?,68 /078;(/(?,- 5/1 2 78/1?:.C ;
78:/AC >+0 EI1;(,-A (3E/0+A 0/
=20/(4 ,?0;1- ; B.;(2 78?(;G-3-3E
78/G;,C ,; 5/1; Y25/8(68 ; .>+72,/28 D+
D+1+< ,; D.+(</2 .1/3E2 2
8+1+J/,,-3E =20+5Z ;.;368; =41; 33;
A-78H ;1+ .;:5/(;1/ DO+ ;1 O 5/1

N4l/ ,;(l+,/ 2A-78<,- 2 D7?=:;,
Y71/25C 7>+8<D4z 2 .>+3E/02
3E/03+ ; 2 T7+(+:.,-E/ :/E2 78;,6L,-
=20/(4 Y./I=1-1 A;*6,54Z | B73E/(,4

G7/2 2A67XI(?,; _1+* YO:;I*-Z 5/1;H 8; 1+(,<G*- 78;:? 5/1; ,650/ 0/ B73E/(,4

0?(;8 ,+=20+

.8;=:2>/ | >465=8D=>69K- @H8D2 ;212

; JOD6A M 7+ D;L;14 ( .;(< YABA/
3+,8:2A A<78;Z 6,78;1/(;8 =+D.+L,/78,-
78/G;,4 %+1/35 ../ G-DO,- 5/1;H G+G-Al
(0:/=3+A G+ J6A, H7./1

7:/ $+0,? 7+ /| FO .;:5/(;3-3E A-78

YF 78/G;,CZ ,; F A-78+3E ./ .(<
Y.>+0 72.+:A;:5+84 ; E4.+:A;:5+84H >+0
*5/1;A6H .>+0 .://0+G,;A6 3451678635)3E
I8>+=H >+0 ;K678:?8+A ; G6,0+Z
+15/(9 ,?51,04 ,; ./>-D+,- 8<3ES8/
78/G;,C =414( D=8?> G HD 8/E/ 867-3

L 7+ ./0;>61/ D-75;8 <78759 ./1636 (
(< D IKGA2 0 1:8,+:78(- /0

6,678+:78(; (,68:; P '=48+5D;.1;861/ A<78/ .;( ;

1/0/=,)A D.C7/=+A .[782./(;1; / ,<5/165 1+8 0>-(+ 6

I1D+@H 58+:? 8;5 :/DA-7861;
.:5/(;3-A6 A-784 ../ 5/1;

7 3+15+AF

1 A<78< 78/(52 78IG;,




e /25=12>= 2 ;-;;-i< ;:-C/6DLJ 6D/:9 ;-1/,-< 6 B=:B?@< 14<+=D?
C?1,.?K- 6-52 ;A= ,-C?+,H.? ,- B6-54 2 ,- ;:0>/

2,2 ;- @H8D2 Z C26 D- ,H52C? 1 .=>K-1H%

<78; 7+ ( E+:75/E:;06*X759 E;:8< D;(;D2G-H I+ =2 0/2 (<0/A< 2761/(;8 / D()*+,-
J0-12 34516786359 0/.:;;(4 ,; 0<l=< >+.;(,- .23+ ' ,?78:/G+ G7/2 .;5 (<8*6,/2
AGU(?,; 20 A+;72:+7°H 8D( 8(:0? /.;8>+,- Y(4 =20/(;8 3451/78+D52H 3451/.:2EH
2531(8 7 (+>+G))A :[781+A ; A8/(;8 ,; .;:5/( :3- A-78; ../ 5/1;,Z | (*+ G+
G678< 0/=:9 ; 0C1+I689H ;1+ ,; ,+0?(,9 3+1/7(<8/(%B/,J+:+,36 %+1/684 ( +(611+
=41 51,0+, (+15) OC:;D 6 ,; _/J8 A+;72:+7'H 8+04 B( A<bH5? /.;8>+- <78/
,63E/( ( +(611+ .>+078;(61/,;.>-51;0 7(/2 :IDT?E 1/2 5)A.,@ ,; ./0./:2 34516786359

0/.;;(4 ; 25?D;1/H I+ J6,;,3+ (1/1+,9 0/ 898/ 5;A.; < AIE/2 (+1A6 +J+586(,<
/(16(,68 D()*+,- ./0-12 34516786359 0/.:;(4 ,; 0<1= .>+.;(,- ..?3+ !/0-1 3451678C ,;
0/.;;(< (+ A<78< 7+ ( 1+8+3E [ D(*61 D a, Fa8+04/ Fa

,63E/( 7+ 8+04 :/DE/01 3451678652 0?1+ ./0./:/(;8 % L+:(+,36 O 73E(?161 ,/()
K+,+:+1 34516786359 O0/.;;(4H 58+:) D;E:/(;1 A;76(; ../R3451678635/2 5;A.;@H
D8:/G,?7/=+,- :/D./L82 ,; 3451678652 ; 3451/B>;0;; 0=/:20/.;;(4 7 B>+0,-54
D/0./(<0,)A6 D; 3451678635/2 0/.;;(2 R 8/ (*+ 7 3-1+A 0/7?E,/28 a ./0-12
34516786359 0/.:;;(4 (+ A<78< 0/ :/52 YG+0,; D ./0OA-,+5 N:27+1759 3E;:84H
58+:/2 ,63E/( ./0+.7;1Z ;A.;@ ../ .[0./:2 345167 8654H 58+:? =4 A/ELl; =)8
>-51;0+A ./ L+75? ; A/;(75? A<78; 7(<>61 ,63E/( 1J+76/,?1,- K+,82>+
A @H 58+:? 78?1; G+, HM 7/=4(;8+1+":/5H G+ & A,/E+A A9,< ,?51,0,?7 ,+I
6,(+7863+ 0/ 6,J:;78:2582:4

2,2 ;- @H8D2 Z 3/:D/ 10+.H 62@;2.H I2Z@HA/.9 .2 ,-C?+,H.? - B6-54
2 ,-::0>/!
I /1;/G.9 >/8D4 ,- B6-5 2./3 D269 - ;-,;-A/ ,-C?+ ,H.? .2 6-5/ ,- B6-5
=+3,< YD U+=CZ]

N'TP %! [ S% #H! S

E88.1"MUUU .::D75+A:854 3D"=+D.+3,+R3+784R0O/R73RHK::A276,0+\ ESAL

E88.1MUUU 4/282=+ 3/A"U:83E&(gD1| E mJ+:82:+g 1:4+:1+A=+00+0
L %

E88.1""UUU ,:0:3+.::8.+:78(6 3D"0/.::(;:";:RD+1+./2

-1+A /K, A2 G+ D()*68 =+D.+L,/78 0<8- .>6
5;10/0+,,-3E 3+78?3E 0/ *5/14 ; ./0./:/(;8

G+ ( 8/AH ;=4 7+ 0/.:;(/(;14 0/ *5/14 .<*54H
 BI1+ +=/ (+>+G,/2 0/.;;(/2 ?1+ .:/G+58
27612G+ / D1+.*+,- ./(<0/A- 0<8- / .;;(601+3E
o/.:;(,-e/ 3E/?,- ; 6J:AI(?,- *5/1 [/
*+8:,)3E ; 20:168+1,)3E D.C7/=+3E
0/.;;(/(?,- :/G+58 =41 6,7.6:/(?, .>-51;04 D
%+159 N:68?,6+




1/G+58 ' G+ D;l/l+, ,; ..?36 7 0<8AG6H 58+ 19 0/ A;.+5 [5/1- *5/14
(4D,;L2G- A-78;H 50+ 7+ ,+3-8- =+D.+L,< ; D?51;,09/2E:,,9 A;.4 ../=1+A;8635)3E
A-78 G+ D.;;3/(?,; 0/.5;(,- 78206+ ;;(E2G-3- /.;8>  +,- ,; D()*+,- =+D.+L,/786 ( /5/1-
*5/14 8/ 78206+ .;5 71/2l- /=36 G5/ .J051;0 ../  0;1* 5:/54H G+G63El 5/,+L,)A
3-1+A G+ :+16D;3+ ,?(EC /=7;1+)3E (+ 782066 5I; D?:/(+@ (4.:32G+ .12,
A/=61684H 8+04 78:8+K635) 0/52A+,8 /=7:E2G-3- 2/48: [..8>+,- ./0./:2G-3-
=+D.+L,/2H DO:;(/2 ; 20:168+1,/2 A/=61682 Y(-3+ ( .>-:2L5?3E: D+1+/2R=+D.+L.9
3+784 0/ *5/14; 5/1.- .12, AI=61684

%+1A6 0C1+I68) G+ ,+/(16(,<,) ; ,+D;2G;8) ./E1+0 ,;.:/=1+A;8652 0/.:;;(4 .>-A/ /0

0<8- $+G63E ./0,<84 G7/2 D.:;(601; G+0,/023E9H 584A/L;>+ ; =+D /5/15C 70<1-H 3/
76 | .:/[=19A2 A471- $+G63E =+D.:/78>+0,- /0./(<06D5:785; ,+G7/2 /(16(,<,4 G6l
0/.>+02 ()L8+A ;)K2A+,8C R ../L ,<3/ ,+GO+H ;1+ 504 | G+ ,<3/ 8:?.-H 70<1- 8/
D?7;0,- (<8 0/7.<1)3E A,//E04 7.+5212G+ ,;0+ (*+A6 ../ ; .:/86H ,;0 :CD,)A6
8+3E,635)A6 0+8;614 ; (*+A6 A/I,)A6 /5/1,/78A6 4 A/E/2 =)8 L;78/ 85
,+./078;8,9 ,+=/ G63E ACI+ =)8 8;5/(9 A,/I78(-H I+ >6 >+*+,- )/[=19A2 DC78;,+
J=19A +(4>+*+, (C=+3 +=/ G+ G+06,+3 7(+0+, D 3+784 ; >+*- .:/=19A4 ,;5/,+3
B.1,< G6,9

<86 D.:;(601; ,+2(;12G- (01/2E/0/=9A E/:6D/,82H ; 1+ 7.-*+ (8/A 5:?85/0/=9A
_4,- 7+ ,+3-8A ,; >+3E/02 =+D.+L,<H ./L 82 ,+G+ DO- ;285 ./A/1+G& !/
.:/G+58;,8; 8/ G+ 76K,?1H I+ G+ 8>+=; 0/.;;(2 D./A; 168H D5160,68 ; A<l =4 8+04

(E,/28 5 8/A2 /0./(-0;G-3- /.;8>+,- L:?2(< ,; G+ E/ =+0:+3E G+H G;5 7+ .:/5/2*+
(*+A6 ./1;0;(54 7.:?(3CH B>,0CH ,/;+AH D?5/,C ; >+ O+(*-A /=+3,-A :/D./L8+A
+,- 8/ (*;5 G+, (104 / >+*+ - :/=19A2 ( G+0,/A A- 78< :5/()3E .:/=1+A;8635)3E

A-78 8/861 ACI+ =)8 E,+0 ,<5/165H 8;5I+ 5)I+,) ()71+0+5 ACI+ =)8 (+1A6 ,?51;0,)
(*;5 A?1/ +J+586(,- ;I0) .:/=19A A? 7(/2 .>-L6,2 H 8,51+ B5/1 .:/G+58;,8; G+H
D;=)(;8 7+ ../=19A4 ,+G+, 8;AH 50+ G+ ,; < .>-A/ 2 ./Dl:,<,H ;1+ ./0-(;8 7+ ,;
BD+A- 6 ( *6:*-A 5/,8+\82H DO; ,+1D+ ,;.>-51;0 .:/( 978 ,<G;59 +J+586(,<G*- ; A,/E04 6
1+(,<G*- [:K;,6D;L,- /.;8>+,- Y/051/,<,- 89 L?786 0/.;;(4H 58+:? 0/ BD+A- ,+.;8>- ;
8>+=; 76 8/ 8204 G+, D5:32G+ ;./0Z 48/ ./[782.4 7+ [7(<0L2G- ; (7/27+0,-3E
D?.;0,<G6 ./1/I+,)3E D+A-3EH 50+ ,; .:/G+58+3E =+D+L,)3E 3+78 0/ *5/1 .:;32G-
,<504 2| 0+7-854 1+8

GlI(?,- (5:?85/0/=9A E/:6D/,82 Y 804 ; 8+W "ACI+ A-8 AJE04 6 ,+K;86(,-
+J+58 %1,;78,- ./E/O1- ACI+ =)8 ,+=+D.+L,9 ,+G+, ../ /5/1-H ;1+ 6 ../ ,?7 7;A/8,9
'+.8?R16 7+ L1/(<5 0<8-H 3/ G+ ,+G./[E/01,<G*- ;1+B- ../ 3+782 0/ *5/14H A,/E/

D ,63E (?A >+5,+ I+ ;28/A/=61H ../8/I+ ( ,<A ,+.:*- H ACI+ 76 L-78H 5/25;8 D /5,;
;,+=/H 1+ G+ A? 5/,+L,< 7(9E/ :/06L+ G+, ../ 7+=+H 8;5 8/E/ 3E3+ (42I-8 +(-H 3/ G+

8/ 7/36?1,- ; 7./1+L+,759 (48:1+,- Y7./1+L,9 3+784 0/ *5/14 =414 0>-(+ A,/E04
,+GD?=;(,<G*- L?78- 0,+Z ; ,+2(<0/A2G+ 76 /5;Al16896 01/2E/0/=9 0C71+054 (*+3E
/78;8,-3EH 58+>- G7/2 D; /5),5+A _G+E/ ;28/A/=612'<86 7+ .>6D.C7/=2G- 78412 16(/8;H
58+:) 76 ,+(4=:;14H ;1+ 58+:) G6A =41 (4=:?, G+@6BE6 ,+=/ /5/1-A ; G+E/ 81;5+A

% =+D.:/78>+0,-A /5/1- *5/14 G7/2 .;5 7()A 0<8+A .. ?(< G+G63E :/06L+ 8-A ,+G(<8*-A
,+=+D.+L-A ; L-A (-3+ :/06LC (/D- 0<86 0/ *5/1 ;28/ A/=61+AH 8-A (-3+ G63E 3E3+ .>6G+8
3/ ,+G=1-1+ *5/1+H ,+G19.+ ;| .>-A/ >+0 *5/1,- O(+>+ %48:?3- 7+ 7;A/78;8,/78H
,+D?(671/78H 7,;E; G-8 76 (1,;78,- 3+78/2 ; 2A<8 A*1+8 / 8/AH 3/ L1/(<5; 0//.:;(04

=;(-; 3/ 1.;;(02 7?A 3E3+




/8D4 ,- B6-5 51/ 15/;B=D ,1H@2 |;L8-34! :1.?@ C/ T;:212 1/A/C.9K-J :/8;!
-21.?2K- ;:-8D-:<J >-+ C/ 105/+=D-8D 1HDB=.-< 8DA /,.H,-39K- ./3-
,5-<K-,-39K- K-:=I-.D<! <KF@ I;L8-3/@ C/ |@H.2 I; L8-3< ,-;:214 ,-
B6-54J 6D/.0 34 @H52 3FD ;-,;-Al.2 ;:1.?@ I;L8-3/@J 25/ 1 @.-KF>K
A?;2,/>K 51/ ;:-198D -62@+=DH!

E8-8 DA<,68 D.C7/= 0/.;;(4 7./L-(? (./3E/.+,- <5 /165; D?51,0,-3E .:6,36.C
$+0,-A D ,63E G+ :+7.+58 5 /5/1- ; 8/1+:;,3+ +\6788+ /78;8,-3E !/3E/.+,-H I+ A?
510) ..2(/ ,; 7(/2 L?78 ../78/:2 ; ,+A<1l =4 >6 G; 595/16( L6,,/786 =)8 5)A5/16(
[E:NI(?,H G+ (1;78,< 8/ ,+G./078;8,<G*- -01;P G7/2 (3+152 712* < D;160,<,?H 8;51+
(D?G+A,9 /A+D/(?,- G+ 2 5;I09E/ /=4(;8+1+ P+759 :+. 2=1654 ,; 0+,,-A ./>?052

P-A A9,< 3E3+ =)8 ,<50/ /A+D/(?,H 8-A A9,< =4 A<1/ A+DI/(;8 7(9 /5/1-

' 2@;2[ U - ;:0>/ .2 6-5/W

A@ /=-E? ( ",0< (:/.75)3E 78?8C G;5/ ?,75/H (03;:75/H <A+35/H
'W;.75/ ;80 % ,<58+:)3E D+A-3E 7+ D;>,061; A+D6 C=+3 ,+G():;D,<G*- 5A.;,<
;.>-51;0 ( ?,752 7+ G- 5;10) :/5 BL;78,- DE:2=; 160- % D?.;0,- (:/.<

5A.;@ B7.<*,< .>67.-(? 5+ D()*+,- ./(<O/A-/ .:/=1 +A;863+ A/=61684 ; 6,7.6:2G+ 5+

5:10/0+,,-A2 .JE4=2 867-3+ 160- % P G6l ../=<E1; 7 (+15)A B7.<3E+A ( !:;D+

1;(,-A I:K;,6D?8/:+A =41/ /=L;,759 70:21+,- 28/R ;8 'BL;78,61/ 7+ G- (-3+ ,+I
7/28<I1-3-3E

| .73+ ,; 5/1+ A/86(2G+ 1606 5+ DA<,< 0/.;;(,-83E  ,?(45C 1;(,-A A/86(+A G+

7/28<1 D;A<78,;,+35)3E 8)AC ;.>-51;0 ./520 G7/2(  G+0,/A 8)A2 =<E+A 7/28<I+

N 3+78 0/ .:?3+ ,; 5/1+H ./782.2G+ 8)A 0/ 71/7/(? ,- | ;8:586(,- 3+,4 ;,3+

. OE:2:/78/2 7 .IL8+A 2G+8)3E 561/A+8:C

1*-A A<78+AH 50+ =20+ 5:A..@ .:/=-E;8H G+ A<78/! ;:02=63+

F



2,2 ;- @H8D2 Z 4<+=CD/ 62@;2[ 1:-;86F DF,/. @ -3=5=D4 2 1:-;86F

J. 3/ 2<D

%+ 0,+3E R D?>-7+5/,?.;;(60+1,< ./.;K;L,- ;53+ H (:/.75) 0+, =+D ;28

A (:1.75) 8)0+, A/=61684H 58+:/2 (P+759 :+.2=163+D;78>+*2G+ 6,678+:78(/ 16(/8,-E/
[78>+0-~  -1+A 53+ G+ ./0./>68 .>6G;8+1,<G* @/=4 0/.;;(4 ; ,;.IA/36

>6 /A+DI/(?,- 6,06(60271,- ;28/A/=61/(9 0/.;;(4 (+ A<78+3E % :?A36 (:/.759E/
8)0,+ A/=61684 7+ (+ A<78+3E ,;=-D- /=L;,CA :CD,9 ;53+H D;A<>+,9 ,; 20:168+1,9
JI:A4 0/.;;(4 ; 0/.:;(,- O3E/(2 Y3451/G-D04H .<*- ()1+84H ;53+ .:/ :/06L+ 7 0<8A6H
.l 7+,6/:4H ../ I=L;,4 7 E;,063;.+AH ()1+84 E678/: 635/2 8:;A(;G-H 7+A6,?>+H ;53+
,; 0<8759A 0/.:;(,-A E>6*86 ;./0 Z

2,2 ;- @H8D2 Z ./+ 12G./@/ 862@;2.H@=J ;A/@FB5 /ICD/ .2, DH@=D-
:2:2,-E4
4516789 7+ A/E/2 (+ A<78+3E ./E4=/(;8 :43E1+] :/8 | G7/2 L;78/ ,23+,6
G+DO068 D;G-IW5;A6
$-DO,- 5/1; G+ 7,;0,9 25:;0,/28] !./8/ ,+,- 3451678 CA ./7548/(?, 0/78;8+5
D;=+D.+L+,)3E .;:5/(;3-3E .1/3E
45167865; G+ 1+(,) D.C7/= 0/.:;(4] "./8/ G7/2 34516789 ,23+,6 D; G-DO,- 5/1/
(../78>+03-3E .1;868
4516789 ,+./18>+=2G- A,/E/ ..[78/:2] :/8/ G6A (A, [E; .>-;0+3E ,+,-
17548,28 1?0,)
1/2168- G-DO,-E/ 5/1; ./ ,;52./(?,- G+ 7,;0,9] I/ 8/ ,+,- 34516786357 0/.:;(;
(A,E; ,?52.,-3E ;:+?1+3E ./(/1+,;
45167865; ,+D,+L6*X2G+ /(D02*-] 1./8/ ,+=)(? ./0./ :; 3451678654 D;E:/(?,;
0/ .:/K:;AC Y./168635)3E 78:;8+K6-Z 7,61/(?,- +A67-
/G+DO0/(9 (D0?1+,/786 3451678C G7/2 /A+D+,9] :/8/G7/2 /=48,9 /=1,;786
A17?./(?,4 (+ (+15)3E (D0?1+,/78+3E /0 *5/1H B>;0CHp;,3+1?>-




H1"1Y/P/6D=1.H.? ;:-;202>/ >465=8D=64 C26 1LG=, -@0>?@ -3412D/5L@J D26
.01BDH1.76L@ 2./3 - ;-I=D=1.?7@ @2:6/D=.0< C?I,.7>K 6-5J 1.-1<-3C/1/.?
:-D/.>=05< >465=8D=64!

-1+A G+ >+0+(*-A =/2:?,- IAA1CH .>+07205C ; /../[* 8<,- 7+ /0 .+G/:;86(,-E/ (D8;E2
5G-D0,-A2 5/12 G;5/ 8;5/(9A2 !'>+072054 G7/2 OC7Db+A [7/=,-3E D52*+,/78-
L1/(<5; ,+=/ D52*+,/78- 71+.< >+(D;8)3E /0 ;28/:68 H 58+:9 D,;G- 5/1/ (1+.*-A
>-;0< G+, G;5/ 7./:8/(,- ,?78:/GH ,65/16( G;5/ 0/ .;(,- .:/78>+0+5  +0/78;8+5
6,J/:A;3- | ./8+,36?12 <L+E/ G6,9E/H ,+| 3/ G+ D;G+89 ; D;I689°'H G+ 7/2L;7)A
,+GD?7,0,<G*-A .:/=19A+A

$-DO,- 5/1/ G+ 8>+=; ./(;l/(;8 D; J2,5L,-H .:;58635 ) ; 2168+L,) .>+0A<8H ,+(60<8 (
<A 1?0,/2 E1/2=52 ;,6 A/012 /78< G+ G+, ./2E)A ,778:/G+AH G;5 7+ 0/78;8 D
A-78; 0/ A-78; NH 0?1+ 0/ ;80 ; D;7+ D.?854 /1/ G+ D5:?85; ,+GG+0,/02**-A
D.C7/=+AH G;5 7+ ./JE4=/(;8 ./ A<78< ; >,0- 7+ A+D6 EI1;(,- ../78>+054 A<78759
0/.;;(4 % 8;5/(9A .>-.;,0< 2| ,+=20/2 8>+=; A;,6J+7 8;L,- G-D04 ../ ./0./:2 5/1;H

1+ ,+=20+ ;,6 ./8>+=; 0/5;D/(;8 7/=<; [78;8,-AH | + G+ ,<50/ _ "H 5041 G+DO- ,;
5/1+ %I04 G+ 8/ 8/86l 0C5;D ,+(4(?1+,/786 ; |+ ,<3/ ,+,- (./[>?052 +=20+ 8/

,28,9 [ 5/1/ G+ ; =20+ G+, ./2E)A ,?78:/G+A

/520 =20+ /(*+A /=+3,9 (,-A?,- A/=61684 (?D?,/ ,; 5/,3+.36 3+78/(?,-
;28/A/=61+AH ,+=20+ 3+78; 5 20:168+1,9 A<78759 A/=8< ./A/3- G-D04 ,; 5/1+
7,,0,?7 [2L?78- A;:5+86,K2 A27- =)8 ../8/ 7,;E; DA <,68 /=+3,9 (,-A?,- 8/E/H
58+:9 0:2E4 A/=61684 G7/2 .+G(-3+ .:/7.<*,9 ../ G+(/816(3+ 6 7./1+L,/78

11/ G+ G+0+, D ,+G:43E1+G*-3E ; ,+G7,;D*-3E D.CH=G;5 7+ ./[E4=/(;8 ./ A<78<
All@2G+ 160+A E1;03+H :43E1+ ; G+0,/02*+ ./7./1G/(8 (*+3E,4 5;l0/0+,,- B5/14

/ 0/5;D2G+H I+ 7 (E/0,/2 ./0.]:/2 G+ A/l,9 .>+8(/> 68 A<78; ./ 3+19A 7(<8< 8;5H
;=4 =41; G+G63E J2,53+ 20:168+1,<G*-

,; 898/ G+0,/023E9 J61/7/1366 G+ .;5 A/l,9 ./78;(6 8;-1=D=1.? @2:6/D=.0 C?I,.?>K
6-5! $/,.-,<B/ @<8? 3FD 1=,HDJ +/ C?l,.? 6-5-C/1?  DO.-!

2,2 ;:- @H8D2 Z @-+.-8D= ;:-;202>/ 2 6-@<.=62>/ 8 @9,=? 28 1/A/C.-8D?J
-3G2.86F@=8,.<+/.?@=
1/051;04 .:/! Y[7(<8;H ,/(9 :+;16D;3+ g A+06;16D; 3+ZH
451/A;61 [ .>6./A-,54 (+>+G,/786H ./0,<84 ,; G+0,2 7./1+L,/2 +R;0:+72
161/8,- >+*+,- /()3E 3451//.;8>+,-" Y1+8?54H L184eZH
T+= _ <78/345167863597;A/78;8,< ,+=/ 7/2L?78 /1J636?1,-3E 78:?,+5 A<7&H
11:06,;3+ .:/.;K;3+ YA;.4H 1+8?54H ()1+84 86.4eZ




.8;=:2>/ | >465=8D=>69K- @H8D2 5-@-<>
'K678:?8 A<78; 1/A/23+H /0=/. ;K+,04 >606LC ; A/8 [/()3E (/D60+1 :+;16D2G+
D;G-A;() ../G+58 +,8:2A +A;J/:H 58+:) D;G6*X2G+ 5A< 51;76359 0/.:;(,- )3E/(4 6
0;1*- 7121=4 .:/ (+>+G,/78]
(/1,/L;7/(9 ;586(684 Y8:;A./1-;;H 6,R16,+ =:271+,-H./:8 7/28<I+ ;./0 ZH
/=L+:78(+,-H
3451/.CGL/(,2H
3451/7+:(67H
2?2G+A 78] 6,(+,87>+

; 0/.;;(,-A E>6*86 G+ (+1A6 0/=>+ (60<8 :/DO-1 ( B/(,6 0/.:;(,-E/ 3E/(?,- 1?5C

*5/1 1:?(< ,; D?51;0< 898/ D52*+,/786 1D+ 8(:068H :/D(/G 3451/0/.:;;(4 ./8+,32G+

(4**- 782.+@ O0/.;;(,- )3E/(4 (:/06,?3EH 58+:? G+ G+0,/D,L,< ,+G+J+586(,<G*-
JI:AI2 0/.;;(,- O3E/(4 ; 8/ ,+G+, A1?0+I+ YO<8- ( :/06,<ZH ;1+ 6 0/7.<1)3E [ 8+04
:/06LC ?A+ /(<>+,/H |+ 0<86H 58+:9 G+DO0- 7 :/06L&/1+H A;G- ,+G+, ():;D,< 1+.*
D,;1/786 0/.;;(,-3E .>+0.67CH D,;L+5 ;./OH ;1+ E1;(,< (47/5/ .>+(4*2G- 7(/G+
(:78+(,-54H ./520 GO+ / 7.:?(,9 ,?(454 3E/(?,- ,; 761,63-3EH 8G /OE;0 (D0?1+,/786H
28/R ;86359 07?(?,- D,;A+,- | DA<,< 7A<:2H >;D+,- 0 / G-DO,-3E .:2ECH 07?(?,-
.>+0,/786 ;80

>-D/,4 C,/%

$/1,HD/ 8/ 81F@ ,?DHD/@ .2 6-5/ ™




*I -]1-C >/8D-1.?K- :<>K< ;:-8DA/,.=>D1?@ 26D=1= D 2 -;2DA/.?J 6D/:0
1/,-< 6/ 1,-6-.25/.? 2 :-IB?A/.? >465-D<:=8D=64!

<78; G7/2 L;78)A 3-1+A 3451/82:678C ; A-78+A GEG63,/3/(?,- ,/D- 34516789 76
A<78/ :;0<G6 .:/[E190,/2 ,; 5/1+ 4| .<*54 $+ .:/8/ 18>+=;H ;=4 ,; < A<78; =41,
>6.;(+,;H 8+04 ,+G+, 2=48/(;3- D;>-D+,- ; :478;2: ;3+H ;1+ 8;59 ,;.>-51;0
.;A<86E/0,/786 /520 ,+=20+ A-8 3451678;H 5;A /01/168 5/1/H ,+G19.+ 6 7 =K?I-
YB73E/(,;H =N\4Z 0;,9 A-78/ .:/78< ,+,;(*8-(-H G+, 76 E/ .:/[E190,+ D(+,L- P;78/2
3E4=/2 8;59 G+H I+ 0?15/(9 8:;74 (+0/23- .>+7 A<787+ (4E)=;G- 3+,8:2 ; 3451678; .;5
71/168< E1+07? ,; 5/1+ 3+782H ;=4 76 .:/[E1901 G+&/8635/2 L?78 %<8*6,/2 ./216G+
,+Gb5:;8*- .>-782./(/2 3+782 /0 78+D54 0/ 3+,8:; ; D =48+L,< 7+ 8,5 _A/8? ( A-78+3EH
5204 =4 (C=+3 G+8 ,+A27+1

2,2 .- @H8D2 7 12;-CD/ 8/ ,- ;:-C/6D< 7/86- C/,/

H8D2 @2C? C/,=./G.-< ;A?5/+=D-8D 8/ ;A=;-C=D 6;0 1H 12K2C-12.9@<
;;-C/léD< 7/86- C//J 6DIF C/ I12@HA/. .2 6-@;5/E.? =<
>465-D<:=8D=64 1 7! $/K- >?5/@ C/ ;-864D.-<D ;A/K5 /.9 2 6125=D.?
=.P-@2>/ G/I86F@ 2 I12K:2.=G.?@ >465=8DL@ - @-+.-8D/ >K >465=8D=64 1/
1B/>K :/O=-./>K 7!

I:(,-A 5:/5+A G+ :+;16D;3+ U+=/(9E/ ./:8?12 UUU 3+75/G+0+ 3B 58+:) =20+ ,;=-D+8
.., G+0,/A A-78< 8/. 3451/82:678635/2 ,;=-052 P 'O + =20/2 7.+36J65/(?,4
3451/A;:5+86,K/(9 .:/02584 ./01+ 84.2 3-1/()3E 752. 6, ; 09154 8:;7]

:/06,4 7 0<8A6 Y5:;8*- ; =+D.+L,9 8:;74H ..+J+:2G>+(?I,< 5(;168,- D.+(,<,)
J(:3EZH




89A;86359 .:/02584H
0 A9,< DO0;8,- :+5:+;L,- 34516789H A;G- /=;(4 D (<8*J4D6359 ,?A;E4d 0/
898/ 5;8+K/.6+ .;8>- L;78/ 6 7+,6/>6 Y,+,?:/L,9 5:;8* 8:;74H 33; 0/
5AH .:+J+:2G- .>+(?,< 5(;168,- D.+(,<,) ./(:3EZH
o DO0;8,<G*- :+5:+;L,- 34516789H Y/5:2l,- 8:;74 F RBAH L;78/ ( 5/A=6,;36
7 ID,2(?,-A A-78,-3E D;G-A;(/78- : 52182:-3E ..A? 8+5H D.+(,<,)
J(:3E 6 ,+,?:/L,9 .>-:/0,- 3+784ZH
0?15/(- 34516789 Y8:;74 R 5AH .>+(?l,< 7+ 0:l - .?8+>,-3E 8:;7H ( 3-1/()3E
0+786,;3-3E 7+ DO:I- D.:;(601; G+, 3E(-16ZH
=65+>6H 8+:9,,- 34516789 Y.:+J+:2G- .>+0+(*-A<>=1-D59 3+784 ; BD59 78+D54
(8+:9,2:CD,9,?:/L,/786Z

D2G? 8=C/. 143:2DJ 6D/:F ;:-,<6D 3<,/D/ >KD?D .23  ?,.-<D .01BDH1.?6L@ *
.8;=:2>/ | >465=8D=>6F>K @H8D $=K5212 2 D:-6-1=>/
H8D- $=K5212 =41/ G+0,-A

DEL(-A _8E/2,C (4=20/(?,-
>465-D:284 1/,-<>? | $=K5214 -

2238 2. . K242 % 1+8+3E
O [ =414 (4=20/(?,4 D;
J6,;,L,- J0.1:4 Vi (-

3451/78+D54 ; (4D,;L+,; 3451/8:;7;
- >/56-19 ,95>/ >>2 6@!
%D,651 85 () ; (:+K6/,2
/1G+06,<1) .:/0258

H8D- D:-6-1=>/ H 78+G,< G;5/ (*+3E,4 /78;8,- /=3+ ; A<78; ./091 /| :(4 ;
N;X/(; 5;,?12H 7+ ;586(,< 7./12./0-1+1/ .2 :/25=I2>= ,056-19 -:21869
>465-8D/164 .2 819@ 62D28D:<!




I &#
/5-8-5/G/.869 ;A?.-84

I>-G+A,<G*- ; =+D.+L,<G*- 16(/8 (+ A<78+3EH
+J+586(,<G*- A<7875? A/=6168;H

B7./;; J6,;,L,-3E ../78>+05CH

10./:; A-78,-E/ ./0,657?,-H

DO:;(<G*- .:/[78>+0- .:/ [=4(;8+1+ 6 ,?(*8<(,-54H
A9,< .:/=19AC 7 0/.:;(,-A6 D?3.;A6H

A9,< E1252H L678*- (DO23EH 7,-1+,- ,+K;86(,-3E (16(516A;86359 DA<,4
(1/5?1,-A 6 K1/=?1,-A A<>-852H

B7./:; ,+/=,/(68+1,)3E .>-:/0,-3E D0:/GCH
20:168+1,) 3+78/(,- :23EH

(+>+G,) ../78/: G;5/ A-78/ 7+85?(?,- 160-

~RK-R
'-757,- >-782.2 5 L+:78()A ./D,;85CA D /78;8,-3E 3 451678635)3E A<78 ;
A+8/0657A (/=1;786 :/D(/G+ 3451/0/.;;(4 (:?A36 P 6 3+19E/ 7(<8;H
:078;,0;:0,- ./:;0+,75) 7+:(67 L1+,75)A A<78CA D+  78:;,4 8)A2 ,2:/0,-E/
3451/5//:06,?28/:; Y;586(,- .>-782. A<78: g :586(,- .JAI3Z

I>+,/7 D52*+,/78- A+D6 A<784 L84> 787?8C =)(;19E/ BE/O,-E/ =1/52 G+ K521.?7@
>?5/@ ;:-C/6D< /.D:25 /ID =6/ P+75? A<78;H ; D+GA9,; 8;H 58+:? ./O+.-*-
_ ;06*X75/2 3E;:82°'H =20/2 A-8 A/l,/78 7+ 6,7.6:/( ;8 7.+3671,-A ../K;;A+A
U/l@2. =>4>5/ >2,/@4W Y ;E:;0;5;0+A6+ZH 58+:) G+ D?51;0+A (D0<1?(;3-E/
IK;A2 ?2:/0,- 78:;8+K6+ /D(/G+ 34516786359 01/.: ;(4 <A+35; ;/=7;E2G+ ,+G+,
D?7;04 78:;8+K6359E/ ; 0/.;;(,-E/ .1?,/(?,-H ;1+ 6 3+1/2 *5?12 5/,5:98,-3E ,?78:/GC
.10./:4 34516786359 0/.:;(4

%D0<1?(;3- ./KiA J(+0+ <A+35) 6,786828 ./ 2:=; 678652 Y6J2 R
E88.JMUUU 06J2 07 D; ;7678+,3+ +3E,6359 2,6(+:7684 ?IW;4 Y Z ; +8:;
0/.:;(-E/ ()D52A2H ((6 -<G08D? B6-5/.? 3<,/ = [E6<:I/ ,- [:52.2 2

:0+S2.!  1:+D+,8;3+ ; +\52:D+ =20/2 8;5 ( :25/2 A+D6,?:/0,- 3E /0=/:,-5CH 58+>-
A;G- A/E;1+89 D52*+,/786 ( /=1,786 6,8+K:/(;,9E/ . 1?,/(?,- ; ./0./:4 34516786359
0/.;;(4

Q=.2.G.? 1FK-,4
'+J+586(,<,- 6,(+7863 0/ :/D(/G+ 3451/0/.;;(4 YD; A ?1/ .+,<D (-3+ A2D654ZH
A/l/78 5/,D218;3+ A/l/78- D-75?- J6,,L,-3E /7  8>+05C L6 D;./G+, -
0/ +(:/.75)3E .:/G+58C 3451678635)3E A<78

:/18D=+ @H8D2
'(6068+1,<,- A<78; Y..?(/ID,;L/(;8 7+ D; 4516786359 A<78/ZH
A<78/ 7+ D;>,0- A+D6 ./5:/5/(? A<78; 7;586(,-A .>- 782.+A 5 ./0./>+
3451/0/.:;(4




P+5? %7?7]

o

(@)

“>:D+,- 0/ :2=:654 _451678635? A<78; (,/(< 78:2582:/(;,9 U+=/(9
78:?,3+ UUU 3451/78::8+K6+ 3D

"53/(?,- 8675/(9 D..?(4 | A<78<H G+G- D(+>+G,<,- ,; U+=2
3451/78:;8+K6+ ; D;717?,- ,/(6,?7>CA

'(+>+G,<,- A<78; ( .:/.;K;L,-3E A;8+:67?1+3E +,8:;1 ++8N65+
JEA3+ [ A<78< ( +U71+88+:2 451/78:;8+K6+

%4.:;3/(?,- 5/A+,8/(;,9 J/8/K;1+:6+ A<78; ; 2A-78<, -, U+=2
3451/78:;8+K6+




! # %

H8D2 @-K-< ./0./>68 ;582;16D;36 #0:-,.? 8D:2D/O=/ :-11-C/ >465=8D=>69
214 7/869 :/;<35=64 I/0/=,< G;5/ (G6,)3E D+A-3E 8;5 6 8+,8/ 78:;8+K®@5)
0/52A+,8 =20+ D;1/1+, ,; 8:+,02 :/D(/G+ =+DA/8/:/(9 0/.;;(4 ; *+8:,9 82:678654H
:+7. ./5160,9 0/.;;(4 <78; ./0.67+A E;:84 (4G;0 >2G- ./0./:2 ; 8-A 6 (?1,/78
0;,9 (6D6

/1,5:98,< .;5 @-K-< ;-,;-A=D ;:-821/.? 5/0=852D=1.7>K -;2DA/.?J 6 D19 @2C?
2;-@->= 6 5/;B?@< 12G5/.H.? >465=8DL ,- 5/0=852D=1 4 - 8=5.=G.7?@ ;:-1-I<!

JE? A<78; G6l 20<1;1; (*+ ../ ./0./:2 34516786359 0/.;;(4 ; 0/78;1; 7+ ;
JA4T71,) 78:/.H ;1+ 78+G,< 8/ ,<504 ,+78;L- +0/>+ *+,9 ..?(,- /8?D54 ( 1+K671;86(<;
A;3+*75) .>-782. D?5/,; | 761,6L,-A .:/(/D2 534516 78CA =:?,- ../G+58;,8CA
»CE/(;8 ; B>, 0CA 73E(;1/(;8 8;5/(? >+*+,-H 58+:? =4 =41, ../ (*+3E,4 BL;78,-54
(0;,9A ../78>+0- ;0+5(?8,- ; D+ 58+:)3E =4 =41/ /5 ;Al68< D>+GA9H 50/ 7+ A? G;5

D;3E/(;8 ; G;5? G7/2 G+E/ ..?(; ; ./(6,,/786H ;,6l =4 D,;1 ,;D.;A<X G;595/16(
anK5J4

; D?51;0< ./I;0;(5C .:+D+,8/(;,)3E ,; 3451/5/,J+:+ ,36 (:/3+ O =41 8+E0+G*-A
A6,678:+A 0/.;;(4 K V278?(+A 1?A+L5/2 D>-D+,;. :;3/(,- 752.6,; .:/ 6,8+K:;36

34516786359 0/.:;(4 0/ 761,6L,- 1+K671:86(4 % :/3PA<78+5 A6,678:; 0/.::(4 K
(I IA;, (48(/>61 /A676 ../ D;L1+<,- :/D(G+ 345 16786359 0/.:(4 O/ 761,6L,-
1+K671:86(4 7 .:3/(-A ,?D(+A _ 451/752.6,;nH 58+? =20+ ,:(:E/(;8 5/,5:98,-

B.;;(4 ../ /(+16D;36 D?5/,; L ~ = | 45 1/752.6,4 GA+,/(;1 D; ]
$: ;0671;(; +3;:16 K: 63E;+1; S60C(;H ,K %7?31;(; :2A.E;D1; ; D;
/0=/:,/12 (+>+G,/78] K $;:/71;(; ;:86,5;H ,K ,8/,-,; +601;H K ;:3E [A?*+

3E;H K (<8/71;(; 4:/(9E/




6D<05.? ;:-35/@2D=62 6D/:9 3-,4 8/ 26D<05.H A/B?%

| -,3-G-10.? R (D8:E4 5/78:8,-A 216(;8+1CA .>6 /0=/L/(?,- [ ,2 8,/ 7G+0,/868
7 1+K671:86(/2H 58+:? G+ =<I,? (

E+:759 :,06*8< [ $:://(H

I 6A?+/.? @?8D- 8;-5/G.9K- ;A/6-.0.? 6-@<.=62>/ ;- >K-,>/ 2 >465=8D4




,7.6:;36 ACI+A+ /.<8 E1+0;8 ( 7/27+0,-3E D+A-3E]

03::75/ <A+35/[ :2IW;,4

,5/275/ Y175/

;=-05; A/l,)3E >+*+,-]

FF



1'11D2K4 @/I= <+=12D/5= Z >K43? C28.0 ,/P=.=>/ 3:< 852A/J 6-5/G6-19K- 54+2A/

2 <+=12D/5L ,25B?>K ;-@L>/6 Y,28,/ 7G+0,/868 ,; G-D02 .>6 .:;(9A /5:;G6 ,; 78+[B+
6 ,; (/D/(3+H 0,+7 7+ A27- =:271;> 3E/(;8 G;5/ 3E/0 +3H 8G A27- 7+ ./E4=/(;8 .>6
1+(9A /5:;,G6Z

15E: [ =571 Y=:271;> G+0+ 01+ 1+K671,86(8E4=,<Z IE [N,-5 Y, 78+D3+ 2

IA67+ 6,678+:78(; 0/.:;(4 >+*- 0;1*-3E ;76 /8? D+5H ,;.> G+, 76K,;16D;3+ D;712E2G-
D?7;0,<G* 0/.;;3/(?,-H 3/l G6l ,+1D+ /*+8>68 0-H6 B.:;(;A6 1+K671;86(4 YD?5/,;

N = (4E1?7*54 ~ = (.1;8,)3ED,<, -3EZ

;1*-H .?8) =;1-L+5 /.;8>+,- 7+ 8)5? B.:;;( /E1+0,< G-DO04 ( ..2D-3E ; /=0/=; .:[78/:2
7 >+(;12G-3- J2,53- Y,;.> 3E/0,-5 7 ./(/1+)A (G+ DO+A 3451678CH ,+=/ 78+D5;
7 ./(/1+)A (G+DO+A (4=:,)3E (/D60+1Z 'O+ G7/2 >+ *+,4 >+0+(*-A (-3+BL+1/(9
..2E4H .658/K:;A/(9 5/:60/:4H G+0,/7A<:,9 5/A2,65;3 +H ,+=/ 6 A/l,/78 ./E4=/(;8
7+ ,;, 78+D3+ 6 (+01+ 7+=+ Y3/l ( 7/2L;7,/786 ,+1D+Z

I 25B? 26D<05.? ;:-359@J .2 6D/:F C/ DA/32 <;-I-: =D .-1/5=12>/ 106!
G! _ 7 31 6D/:0 8/ <,052 1 ;:-8=>= C26- ;A?5/;/6 6 106-.<
G! _ 3!68-50:.?@ /5/6D:0:.0@

/(+16D;3+ 7+ ../A-81; 0/ 78?(;G-3-E/ 8+\82 D?5/,; 8;5H I+ 7+ ()52. .C04 ( 1/5;168?3E

; =/,68,- 8>-04 D()*- ;1 0O5:?8; 0?1+ 7+ G +*8< ,?7/=- 5/+J636+,8+A (4G;0>2G-3-A
a> JUE2 (1 H 3/ G+ ./ >0 ()78;(=4 ,;. > [;;(759 3451/78+D54
. [78/ ,+;53+.8/(;8+1,9 !/ 5/,5:98,- .>-.;0 345 1/78+D54 ACI+A+ G-8 ,; 5;8;78:
/=3+ 5:=+@H 58+:? 7+ G6l :/54 ../G+582G+ ; 4,7+ 3E478? ./0;8 1?0/78 / 0/8;36
D ! H7+25D2G+H I+ .>6 0913+ M AY .>6 ()A<>+ FFF A Z G+ 3+,; .:/G+582 (L
| : 1?20/786 / .1;8=2 5/1+A HAB61 L ; /0(/0 D; ( 4,<8- D+ 'l .JO1+ 4 -
2.1;8@/(;,9E/ ()./L82 YG+*8< 01+ 78;:9 (4E1?*54H /8/1+ ,/(+1; 7+ D;7+51;
( 1+K671;86(,- :;0<H ,+=/X .:/8+782G+ 2| 50+ 50/ =20+ G+*8< .>-7,<G*-Z G+ ( .>-.;,0<
/=3+/0(/0 OHF LA H 3/l G+ 3+15+A M LH ./ (:?3+,- a0/:/D JL82
[=3+ G+ .>-A? D?8<| /=+3,-E/ :/D./L82 MMOFF L 8/A2 G+*8< A 1+7,-E/
/D+A52

% D?5/,< L FAOO =H ¢ /078 =4 A<l; =)8 2(+ 0+, 3451/78+D5; 71/2I-3-
=+DA/8/:/(9 0/.:;(< ; 78?(;G-3- ()G6AS4 =4 A<l4 =)8 [ 8/8/ :/D*->+4 $6,:5 8/8/
1.:8>+,- DA:;D- ()78;(=2 3451/78+D+5 (:/(6,;8)3E . ::86-3E ,;*- D+A<

F




(! ) ) &
() )

E+:759 :;06*8< G+ A<78/ (7:036 1/(?35;7 H 8 67-36 /=4(;8+16 !/0./:; 34516786359
0/.::(4 G+ O1/2E/1+8/2 .:6/:68/2H .:/8/ 76 A<78/ D3 +1; /=G+586(,< D:71/2l- .>-(1;78+5
A<78/ 3451678C

<7875/2 7-X 5/A2,65;3- 8(/>- 5A 761,63H 5A (/D /(+5 A-78,-3E 5/A2,65;3-H MM5A
3E/0,-5C ; 5A 3451/78+D+5H ./ 58+:)3E .:./G+0+ (, +GJ:+5(+,8/(;,<G*-3E B7+3-3E ;I
>465=8DL 12 K-, 1.55(,- 2[78[: .:/ 34516784 0/8(?>- H 5A (4E:; D+,)3E
22EC (E1;(,-A 0/.;;(,-A .:/78/:2 '/ 5/A2,65;3-3E (+ A<78< G+ D,;L+,/ 3+15+A
HF 5A 3451/8:;7 :+K6/,?1,-E/ 6 ,;0:+K6/,?1,-E/ () D,;A2 YLFMH L FOH /:;(75?
(6,;>75? [ E+:75/E:;06*X75?Z <78/ E+:759 :06* 8< (4,;1/161//0 :/52 OO ,;
:-11-C >465-,-;:214 (+ A<78< 6 /5/1- 3+15+A 33 J( @=5=-.L 6-:<.

2@ @H8D- @?A?%+ G:7,9H I+ (4:/(,;8 7+ +(:/.75)A A<78CA ,.> ( /1;,0752
+=/ 2,752H 58+:9 .;8>- 5+ *.6L5?A (/=1:786 3451886359 0/.:;(4 G+ ;: =20+ ,?2:/L,)A

;o AJE9 +.>+078;(68+1,)A 3-1+A /(I2G+A+ (*; 5 D; ,28,9 6 (,;*63E
JOA-5?3E G;7,< 0+J6,/(;8H L+E/ 3E3+A+ (+ A<78< : D(/G+A 3451/0/.;;(4
0/7?E,/28]

- 7,-14,- /L82 (/D60+1 (+ A<78<
- 1+.*16(/8,- .:./78>+0-
- DO0:;(<G*-16(/8,- 7841

->/,G.? ;A?8D<; R /7;l+,- 3-1C (41;02G+ 5:/A< 2761/(,9 .:?3+ 8)A2 160- 8;59
5/,3+.L,- .>-782. 5:/D(/G6 3451/0/.;;(4 % E+:759 A :,06*86 7+ ./.:(9 (:/3+ OO0
3451/0/.;;(/2 D;=)(;1 K+,+:+1 0/.:;;(4 7/2A<78- E+: 759 :06*8<H 8;:9 <78/ ;
2,/(63+ % :/3+ M =41/ A<78+A D;0?,/ D.:;3/(?,- 7;AI78;8,9E/ K+,+:+12
34516786359 0/.:;(4 AI3)A ,?78:/G+A ../ 8(/:=2 78:;8+K635)3E 0/52A+,8C 7+
78;1 0/.;;(,- A/IO+1 A<T78; 6,06(602?71,- ;28/A/=61/(9 0/.;;(4 ; 34516786359 0/.:;(4H
58+:)=41D.;;3/(?, (1+8+3E ; O $+D>+GA9 H I+50/7;l+,- 2(+0+,)3E 3-1C G+
,28,9 >+*68 6 0;1*- /=1;786 0/.:;;(4H .:/8/ =41; (: I3+ M D.:;3/(?,; 78206+ 78;86359
0/.:;(4 (3+,8:2 A<78; ; 78206+ (42168+1,/786 ;28/= 27/(9E/ ,?0:;I-

/,3+.L,- .>-782. .:/ :ID(/G 34516786359 0/.:;(4 (+ A<78< G+ ,28,9 D;3E/(;8 6 (:?A36
2/G+582 +,8:;1 ++8N65+ 0:;D/)A AC785+A =20+  26D<25=12>/ Ol./:[5<
>465=8D=>69 ,-;:214H 58+:) =20+ >+*68 ,+G+, +J+586(,- :/D(/G 7-8<1BAS+D+5 ;
(4E:;D+)3E G-DO,-3E ..2EC (+ A<78< 7(;D=/2 ,; /5] 1,- A<78; ; :+K6/,?1,- 6
,,0:+K6/,71,- 8:;74H ;1+ 8;59 /8?D52 ./E4=2 3451618 ( E678/:6359A 3+,8:2 ,+=/
5:5/(?,- 5/1 ; >+*+,- 5/,5:98,-3E .:/=19ACH (L+8 ,< .>-,;0,9 B.;;(4 78?(;G-3-3E
5/A2,65;3- ../ 34516784 Y,;.> B.:;(2 0/.;;(,-E/ D, ;L+,-H >+*+,- 5/16D,-3E A-78H ;80 Z
7+ D;A<>- 8D<,=/ >465-,-;:214 1/ @HBDH 2(D2G-3- ,; 3451/K+,+:+1 =
0/52A+,84 2A/1,-  /P/6D=1.? (48(/>+,- .I0A-,+5 .:/ 3/I;/G.F 2 ;54.<5F ;-K43
>465=8D[+ A<78<H 8;5 ;=4 7+ A<78/ E+:759 :;,06*8< 78;1/ (D/:+A ,+G+, ../ A<7S;
(P+759 :+.2=163+H ;1+ 6 G6,)3E D+A-




- 6-.6:9D.7K- ;:-C/6D /.D:25 /ID =6/ K/:869@< :2,=BD=;A=./8/%

-D1-A/.? ;0D/A.? 8?DH 6-@<.=62>7 ;:- ;-K43 >465=8D L

$+0,-A D B5/1C G+ ;582;16D;3+ K+,+:+12 345167863%Q D.:;3/(;,9E/ (:?A36
./G+582 +,8:;1 ++8N65+H 8+04 >+*68 +J+586(,{/(H7-8< 3451/78+D+5 ; (4E:;D+,)3E
G-DO0,-3E .:2EC ../ 34516784

/I;/G.F ;-K43 >465=8DL 1 K=8D-:=>69@ >/.D:< @H8D2
IA.1+8,- 7-X 5/A2,65;3- .:;/ =+D.+L,) ./JE4= 3451678 C =4 A<1; =)8 (48(/>+,; ,+G+,
J1=(/02 3+,8:; A<78; 7 .:/.IG+,-A A<7875)3E L?78- ; ;D=/2 ,; I5/1,- A<78;H ;1+
8;59 ( E678/:6359A 3+,8:2 '0+ D; ,+G(<8*- .>+5?154./(;12G+A+]

- ,+0/78;8+5 .:/78/:2H 58+:) G+ BD3+ 16A68/(?, 78?¢XHA 2:=;67A+A 3+,8;;

A<TS;

- A?85/(< 3E:?,<,9 BD+A-H 3/l 7+=/2 +7+ O;1* 5/A. 1653+ Y,.>-51;0
M;0;(+5 ,; 01?10<,9 J(:3E4 5:A+,/2 0L;1=/2 [ .: | 34516784 A9,<
(E/0,9H A6,6A?1,- 16(/8,/78 (/0/:/(,9E/ 0/.:;(,-E/ D,:L+,-H:80Z

- :/D7?E1/2 .<*- Df,2 7 6,8+,D6(,-A ./E4=+A 3E/03C Y, +=+D.+L- 5/16D- 3451678C
7 3E/036Z

1>-51;0 5 >+*+,-]

>465=8D9 1 ;:-D=8@H:< 1 <5! Q:2.D=B60.860

$+0,/7A<:,? A-78,- 5/A2,65;3+ 7./G2G-3- ;1;359E/, ?A<78-7 ;:6?,75)A ,?A<78-A

7 ..CA<:,/2 *->5/2 G-DO,-E/ .2E2 H A /091 5/A2, 65;3+ 8;5>5; (3+19A B7+52
>+*+,/ ./091,9 78?,- V(:3E 5;A+,,? 5/785; !1>+0./ 51?0? 7+ (+0+,- 3451678C
(../867A<:2 898/ 5/A2,65;3+ ,; B5/: .;:5/(;3-3E A- 78

772L;7) 78(

FM



2:6-10.7 6-5

)/ (48(/>+,- 6,3:;78:2582:4 ../ 34516784 G+ ,+D=48 >+*68 ,+G+, /8?D52 5204 A;G-
34516789 G+DO068H :1+ 8:59 .:/=1+A;8652H 50+ N.G:.55/(;8 % 7/2L;7,9 0/=< G+
5/(?,- B/1 (+ A<78< >+*+/ E/061+ 2A-7X/(?-A  :CD,)3E Y,+ (104 (E/0,)3EZ
78/G;,C ,; 5/1; b5/1+A 3451/K++:+12 ; ,271+0,9 78 206+ =20+ (486./(;8 EL;(,-
1/5;1684 ./ .;:5/(?,- 5/1 ; ,;(E./28 (E/0,9 >+*+, - 8:5H :=4 .;:5/(2,- 5/1 =41/
+G+, BL+1,9H ;1+ 6 =+D.+L,9 [;2:6-12>? ,-@4 ;:- 6-52 [ 5:489 78?,- ../ 5/1;
G7/2 G+0,-A B=5-D.?>K ;:-C/6DL @H8D2 1 :0@>= ;-C/6D< /.D:25  //D =6/

15/(2,- 5/1 2,201 P /1,2 ,752.,-E/ 78>+0675: (21 =3E/0,-

&/Bl.? ;:-35/@2D=>6F>K T8/6L

/52A+,84 D.;;3/(;,9 (:?A36 .:/G+582 +,8:;1 ++8N 65+ =20/2 0?1+ A;./(;8 ;
CE/I(;8 >+*+,- 5/16D,-3E A-78 ../ D;G6*8<,- =+D.+L,9E/ ./E4=2 3451678CH ;1+ 8;59
1=19A/()3E B7+5CH 2 58+:)3E >+*+,- ;:?1- ,; .:/=  19A4 1+K671;86(,- Y,;.> :+0253+
7(671)3E 0/.;;(,-3E D,;L+5 ,; 78+D5?3EH >+*+,- 78;%,)3E ./OA-,+5 ../ ./[E4=
(/D60+1 ; 3451678C ( EL;(,-A O/.;;(,-A /7812 (  -3+BL+1/(9 G-DO,- .:2E4H ;80 Z

81HD2J ;:-;202>/

-1+A G+ *6:/5/2 (+>+G,/78 /=+3,<
7+D,?A68 7 3451/0/.;;(/2  (+
A<78<H G;5/ 25D/:.2D=1.7@
I;L8-3/@ ,-;:214 H 58+:) =4 7+
2l A<78/ (+165/786 E+:759E/
;;06*8< A<l 78?8 (+ 7:/(,?,- 7
;28/A/=61/(/2 0/.:;(/12 1@.-
K2 8@H:/>K 1FK-,.HCB?@
I;L8-3/@ ,-;:2143 8;-C/

F@ 8/ I|,21F@ +=1-D.?@
8D45/@| ,;.1,<,- A/I88; _;5/1+

7 B7A<(+A’

/2L;7,9 D,;L+,-,5 3451/78+D3+ ./091 761,63+ "FOM (A<78759 L2786 $;:/*/(




(! )

2:<3=>/ 16-.DIED< 1:-:4 R 1:02=63+ A;G- ,+G(-3+ 3451678C A+D6 L+75)A6
A<784 ;0 867-3/=4(;8+1 00 1+86,(+782G- 0:/D(/G+ 6,J::78:2582:4 .:/ 34516784
%+ 7:/(,?,- 7 A;8;0/:4 34516786359 0/.:(4 D?.0,- (/.4 (=5 78?1+ 1F:2l.H
12-8D012C?

->[;G.? ;A?8D<; R 1:/8/ 7+ 1;:02=63+ :/DE/014 6,7.6:/(;8 7+ ; D(/1 614 5/,3+.L,-
>-782. 5:/D(/G6 3451/0/.:;(4 % :?A36 ../G+582 + ,8:;;1 ++8N65+ (D,65,+ ./0
0/E1+0+A .H@/>6F>K /E;/:DL  (!;:02=63-3E ,<5/165 5/,3+.L,-3E A;8+:6?1C 48/
A;8+:6?14 2A/l,- =20/(;8 6,J:;78:2582:2 /P/6D=1.HH 8+04 .>+7,< 8;AH 50+ G+ ,+G(-3+
I8>+=;H ; >+7,< 8;5/(/2H G;5? G+ ../ 34516784 ,+8:;586(,<G*- !;:02=63+ =20/2
7(/G+ 34516784@215-12D  /1; 0/78;,/2 (+ A<78< 1?>/ ;:-8D-:< H 58+:) 76
D;71/2I-

2:<3=>/ Z .0:-,.? @H8D- >465=8DL R !;:02=63+ A;G-2@3=>/ 78?8 7+ (D/J/()A
3451678635)A A<78+A ( PH 8>+=; G:5/ ,6D/D+A75) J8H 02,759 0+7+H ;K1635)
N:678/1 +=/ ,<A+35) 0,78+ 1:02=63+ =4 A<14 =)8 .//78:8,- A<78; ,L62l/@ H
I+ 6 (L+75)3E .JOA-,5?3E 8/ 14;52D? 3451/0/.::(2 .10./:/(;8

- 6-.6:9D.H ;:-C/6D /.D:25 //ID =6/ 2:,<3=>?@ ; A=./8/%

E4=<G-3- 6,J:;78:2582:; R !>+78/I+ !;:02=63+ A;G;; BD+A- A<78; DE:2=; 5A
:CD,)3E 0:2EC /.;8>+,- .:/ 34516784H 78?1+ ,+G7/%58+:9 ()D,;A,9 5/A2,65;3+
(3+,8:2 A<78; /.;8>+,4;,6 10652,.? =.P:28D:<6D<:-<  I:(,- 5/,3+.L,- 0/52A+,8H

58+:) (D,65,+ (:?A36 ../G+582H =20+ ./(<>/(;8 ANl /78 :+;16D;3+ /.;8>+,- ../
34516784 .:?(<,; 8<3E8/ 5:68635)3E A-78+3E

8>-0; M 1678/.,02d ; 898/ 21636 3E4=- 6,J.;78825'H .>+78/I+ G7/2 DO+ (+159 6,8+,D684 3451686359
J28/A/=61/(9 0/..;(4 0+ 7+ A27-A+/34516784 59/ ,-8D2:2D

FO



#/1K-,.0 =.P:28D:<6D<:2

; ,<b8+:)3E 78+D57?3E (!;:02=63-3E 34516789
,+G7/2 D;8-A 0/78;8+L,< E)L5?,6] 3E4=-
,?(;D,/78 78+D+5H 34516789 G7/2 (<8*6,/2 ,;
7./1+L,)3E 78+D5?3E 7 .<*-A6 ; A;G- A+*-
2?(;  >+0,/786 ,+l  A/8/:6789 1%
>6.:(/(;,) 5/,3+.L,- 0/52A+,8H Ol.I:5
>465-,-;:214 H =20+ 2:L/;8H G;5 =20/2
(=20/23,2 (4.,0;8 /.;8>+,- ../ 34516784 ,;
G+0,/816()3E 5/A2,65;3-3E %+01#l;/G.-8D=
=20/2 D?51;0,-A6 5:689:6654.<5-8D G-D04H
:-1.-;:01.-8D 3451678CH ;:-1012.-8D
6,J:;78:2582:4 ; IA+D+,- 5/,J1658C PK-,>=

N4+, 2A<78-d 8+D54 ( :+D60+,L,-3E /=1;78+3E [:78/ .>6,7* (-3+ 5/A.165:3- ,+ 216852 % 8<3E8/
/=1;78+3E =4 A<I =)8 5(168,- ./=48/() ../78/- 7+ D +1+- ; 1,(6L5A6H .+G75:>+ ../ /06,4 7 0<8A6 6
AA6,54 75/L2:54 4516789 (+D60+L,-3E ; D5168,)3E Df ?3E G7/2 7./5/G+,<G* ,; (/D/(3+H 50+
./ ,< D5160,<,2 A/S//(? O/.(; ,+>+078,(2G+ ,+= +D.4L- /DA:DI/(:8 G+ 8>+=./C/. >465=8D4]
25/ = >K->/  +D60+84 V++:+1 =4 A<l A6A/ G6,9 DA+D68 ,+F+L,- ; D=48+L,9 ()78:(=<
3451678635)3E 5/A2,65:3- 8AH 50+ G7/2 848/ 5/A2%6,/0=48+L,9 ; ./8+,3671,< ,+(42I-(,9

:02.=12>/ :-11-C/ >465=8D=>69 ,-;:214

I:/ 8(/:=2 ; 6A.1+A+,8;36 5/,3+.L,-3E A;8+:6?1C G+ 51-L/(? /:K;,6D;3+ .:?3+ N41;
D>-D+,; ./D6346--:,=.0D-:2 :-11-C/ >465=8D=>69 ,-;:214 H 58+:) 7+ =20+ 78;:;8 /
8/H ;=4 7+ 3451678CA (+ A<78< 0/=>+ G+D061/ N260+(*-A 5//:06,/(;8 (+*5+:9
D?A<:4 (+ A<78< 7 ./8>+=;A6 3451678C % !;:02=63-GBI =41, 278;,/(+,; ;:2>-1.?
86<;=.2 ../ :/ID(/G 34516786359 0/.;;(4 71/1+,? 7+ D?782.3C A;K678:?82H ./1636+H
2,6(+:D684H ../G+58;8CH 58+:? ../G+0,?(? .>6.;(/(,9 5/,3+.L,- A;8+:6714 6
5/,5:98,-/.;8>+,- [2L?78- .:/G+582 =20+ 8;59 ,<5 /165 .:/3451678635)BE@;2.?




"I & SH H#H#

$;5/ ,?2:/0,- 3451/5/:06,?8/: D;L-,?A 0/78?(;8 +RA; 614 71?0/78- | ./A/3

>6 ./0.

[>+ 34516786359 0/.;;(4 'G+(,< 7+ 8;8/ J2, 53+ D;L-,? 78?(;8 8;59 B5/1+A

2/ IA=207A;,; (+ (<3+3E 3451678635)3E $+0+, .J0,< 8, 0/.67 G7+A 0/78:1

,+0?(,/

3/ _L+:8 ,+3E8<1'H D:/(,, =41 DG+0,/E/ A<78;H 58+:9 ./0+.7;1/

E+:75/E:;06*X75/2 E;:82 bA471,<,+2(?0-A/58+9  A<78/7+ G+0,?

ppp

/=) 0+H
/=3-A 7+, %27 7. /=19A+AH 58+.) ,+2A-A 7,;A, (4 >+*68 N401-A (+ A<78<
XH 7,;161, G7+A 7+ 5/A2,65/(;8 7 B>0+A A<78; XH (+ 7,,D+ 8/3E2 D1+ %68
768236 3451678C ( ;,28/A/=614 .>+3.;,,9A A<78< R .96,*6 6,J/.A;36 .>651707A
O0/.67H 58+ G7+A /71,1, ,; A<78/ +L (D+*1; D 8/E/8/ A9E/ ./.202 ./2D+
73ECDS5; 7 .;,+A [[3E68+58+AH ..;32G-3-A ,; A</78<H &*.) A6 (47(<8161H I+ G+
=+DA/3)H ../8/I+ 5041 2| =4 ,<G,59 D1+.*+,-,;,(E1 H,.D-,;! H58+7?
(*+3E,4 G+E/,?(‘E4 (+82G+

51+ D A<78; G7+A /0+*1; 7 ./368+AH I+ ( X ,;0?21+ =20/2 (*63E,6 34516789
=2W8/ :675/(,8 16(/84 A+D6 *@C.;A6 ;28H ,+=/ G+DOIGE/0,-3-3EH 3/| G+ 859
,FO/=9 >+%4,- 6 2 N/78(+= L6 +5/,78:253- 761,63H 7+ ( 8/A8/ 5/,36
+.2=1654 ,+E1+0- 8/3E2 O0/.>+02H (<>8+H G7+A ,: 6,1+ )5H AZA
S>+078,(2H DO; =4 7+ 3451/78+D5, .>6 8./%+ 7,)E4+*1, [ ,.>-51,0 A-78/
,+7A471,)3E /78:C(5C 8:72(4H 58+:9 78+G,< G7/2.:1#A;86359 ../ B0:I=2

118/ 7+ /=;3-A,; WB?27TH 7 ../7=/2/ .JA/3 ; 7,,0 7 X772 /7(<82
(8/A8/ O/.;;(,< *,8,<(4>+*+,9A 5/,36 7(<8;

<52G6, 7,;0<G- (+ %,%6 ./A/3 O/2J7A

4,- 7,A/8,) 0/.67H 58+:) =41 D;71?, ,; A<7875) B >;0

%<3] 78-1/78,; 5/,3+.36 =20/(?,- 3451/78+D+5

/=) 0+ H

G7+A 21 M 1+8 /=4(;8+15/2 A<78;XH ; 7821+ /L+52(?A D1+ *+,- (/=1;786
o4

W71+0,- 5;.52 A9 0C(<>+ (+ D1+ *+,- 0,1, :+5/,78: 253+X 761,63+

E?2H |+ 3451/78+D54 71/2[- .>+0+(*A 5.+5:+;L,-A BL+1CAH 1+ ,+I G+
/=4(;8+1 A<78; 73E/+, 7+ 53451/78+D3+ 0/78,8H A27=2W8/ ,;1/168 5/1,
28/ O0(9D8 G+ ,; D;L?8+5 . +5:+/L,- 8;74H ,+ =/ .:675/;8 16(/8 G-D0O/2
A+D6 ;28/A/=614 (+ A<78<

'?>)A .>-51,0+A G+ :+5/,78:253+ 761,63+ Il /=/2 78.,?3E DA6@/,9
761,63+ G7/2 (4=20/(?,, /078,(,? 782,- ../ ;28/A/=6 14H 5274 8:7(,-6CH ,1+
/,<G;59 3451/78+D3+ ,,6 .[A?854 I>68/A ../78//( < .>6 8/*+ 7,,E4 =4
A+8:/(? 3451/78+D5; ,65/A2 ,+(;061;

%.3E/1+A 2A2 G7/2 /78:C(54H 58+:9 G678< .JA/E/2 ABBCAH 1+ DBI+,- 761,63+
(G+G63E ../78/:2 ./ =+D.+L,/78 3451678C /.;(02 , +.>67.-(? +- A/l./
JL-88 7 8-AH I+ =4 ;28/A/=61H 504/ .>+0 ,-A G+0+# 8/A8/ DBI+,9A ../78/:2
5/1/2=1,; 43E1/786 ; 3E(6152 ./L.5/1H /E1+02.178 >606LC G6/ (4A6D+1;




-78/ 8/E/H I+ =4 ,<50/ 72,0;1 ,/E2 D .+0712 .14,2 (/D2H ,,;3.+ 7+ (+01+
34516784 ; (481,L- E/ 8>+=,,; 3E/0,-5

%-AH I+ A6 /0+.-*+8+H I+ 3E/(?,- A/8/:678C ,+,- (+ (* A/36 /(16(,68H 1+
1.>-002 78,(+= 7,0 +16782G+ .>6./A-,5/(9 >-D  +,-,; 1D+ 7,0 ( B7+3-3EH
58+:9 7+ G678<,+A;1)A6 , 251,04 :+5/,78:22G- GAB,;§9 D1+.%+,-,;(‘E,/28

E8<1; =43E (7A ,;(E,/28 +|152:.D6 O/ A<78;,  YH 50+ G7/2 3451/78+D54,, (*+3E
/5.2D-3EH (+ 78>+02 A<78; 6, .+:6J+.6-3EH 0/5/,337/2 .>6 5>-I+,- 5/A2,65,3-
7A/78:8,9 7+A M4 ../ 34516784 <A68/ 8:;7,A6 G7 /2 ..//G+? G5 7-016%8<
7+ 78>+0+A A<78,H 85 6 +5:+/L,- /0./L6,5/(9 8;; 74

;04 ,+,- 7,)E; / D1+.*+,- D,728 ,650+H 6 3451/78+D5 (+0+,7 ./ =>+E2 >+54
B78-,; 7-016*8,- 5/A2,65,36H ;[ .>68/A 78,L- A-8GBA D,;L+,-A /E:,6L+,)
2EH 58+.) 78/ - 3451678CA

(02 A6 .>6.,07H I+ ,650/ D X G+*8< ,6504 ,+,;(*8-(61 A<78H 50+ 828/
/=1;78 A;,G- D(170,28/2H ,+=/ 1+ 8/,65/E/ ( 8/A8/A <78<,+D;G-A?

>2-A 8:/3E2 (<8*E/,/0E1+02 .56 =20/(?,- 78,( +=(+ A<78<X

0.67

- 348D/ -,;-1H,H5=% A/32 D26%

ID2A-A %;*+A2 0/8;D2 ;I (+1A6 0/=>+H ;1+ O0+GA+ (;* +A2 A<782 G+*8< G+0,2
,,0<G6 !:?(< [,/ 7+ 8+W D;>;061/ A+D6 345167863A78;H 58+:? 3E8<G- DA<,2
1/0+.7;1/ 8D( E+:75/E:;06*X75/2 E;:82H (58+:97 + A6A/ G6,9 D;(?D;1;H I+ (<O/A<
=20+ 2761/(;8 /]

'()*+,- ./0-12 34516786359 0/.:;(4 ,; 0<l=< >+.;( ,-..?3+

078:;;@/(?,- A-78 ; B7+5C 7 (47/5)A :6D65+A 0/.;;( ,-3E ,+E/0 3451678C
078:;@/(?,- =;:69: 34516786359 0/.:;(4

'5(;168,<,- ./0A-,+5 .:/ .;:5/(?,- G-DO,-3E 5/1

+;16D;36 ; ./0./:2 .:/G+58CH 58+:9 ./(+0/2 5 *6:*- A2 (42168- G-DO0,-E/ 5/1; .>6
0/G-10<,- 0/ *5/14 ; O/ .:?3+

'+J+586(,<,- .:/.;K;3+ 3451678654 G;5 (CL6 O0/A?3-A /=4(;8+1CAH 8;5
,?2(*8<(,-5CA

ID(/IG 3+78/(,-E/ :23E2 .:/78>+0,638(-A ;586(68 ; / .;8>+,-H 58+:? (+0/2 5+
DO0/5/,;1+,- ; :/D*->+,- 3451/82:678654

N,? 7+ %?A 8/ DO? G;5/ 0;1*- 1;36,9 K+78/H ./168857? .fD;H ;1+ G+ 8/ 8;59 G+0,;

D 3+78H G;5 ACI+A+ 2./D/:,68 ,; ../[=19A4H 58+:9 .. 672G+] (+82G-3- ! H
D.;35;,9 :+5/,78:253+ 761,63H ;80 H ;80F@ .0:-,.?K- >465-6--:,=.0D-:2 D-<D-

K2:.D-< ,-8D010 ,- :<6-< 8=5.-< 13:2[ 2 1;-,8D2DH D269 @2.,0D
1/1@7?.H.F>K ;:-35/@2D=>6F>K |05/+=D-8D/>K C/,.2D! Al,/1B?@ ;26 ;LC,/

- D- ;-8D<;.H:-IB?A=D -3I-:4 1B/@ ./<8DO5F@ -;-. /.DL@!

7/=,< (<>-A (+ DA<,2H ../8/ 8:59 828/ .:236 0<1?A




T#

'Y T#Ha H# #

D4G.F@ ;:2>-1.76/@ ;:- :-11-C >465=8D=>69 ,-;:2 1417 C/

.O! 0>521 <@:K2.I5

6,678+:78(/ 0/.:;(4

0=/: ./ID+A,-3E 5/A2,65;3-

00<1+,- 8+1+A;8654 ; D./.1;8,<,- 761,6L,- 7-8<

?=> 20(-5; (/=/04

I E:
+1]jF FM
V ]jF M
N JF o

RA;61](;31;(5:2A.E;.D1gA03: 3D

*I'l a #taa# # #

)A ,?:/0,-E/ 3451/5/:06,?8/:; G+ /8+(>+,)A 2752.+, -A ;586(,-3E /0=/:,-5CH 58+>-
.;32G- ( /=1;78+3E 7/2(67+G-3-3E 7 ./121-(?,-A G-D&/ 5/1;H ;X 2| G;5/ 0/.:;(,-E/
[78>+052 ,+=/ .;[78>+052 ../ :+5:+;36 [A/(;j1 7 + ./782.,< 5/1+A $;:/71;(;
::86,5; .>6 ,;.1@/(?,- 8:;8+K6+ :/D(/G+ 3451678639 0/.:;(4H (170,-E/ 0/52A+,82
73E(?1+,9E/ :/52 FH ,+=/X ,; B:/(,6 78?82 ,+=41; ; 0/720 ,+,- 7;A/78;8,?
I'’K;,6D;3+ (<,2G-3- 7+ ./0./>+ ; 5//:06,;36 3451678 654

K+,0; .;;3/(-E/ 8)A2 G+ (+1A6 .+78:? ; D;7;E2G+ , <5/165 :+7/:8C [ ..6A?:,<
0/.;;(2 ; 3+78/(,- :23EH /(*+A 7 .>+7;E+A 0/ 16(/8, -E/ .:/78>+0-H /=1;786 DO:;(- ;
2:=;,67A2 1/5:)(? *6:/59 7.+58:2A 89A;8 [ /0 ./168 6359 ./0./:4H .>+7 1+K671;86(2H
8+3E,635? >+*+,-H +5/,/A6359 0/.;04 ; D;E:,2G+ 6 /7(<82 ; A;:5+86,KH (*+ 7 (42168-A
G6l /(<>+,)3E D;E:;,6L,-3E D52*+,/78- $+0,/816(- 1+,/(9 8)A2 G7/2 (5;109

D+ GA+,/(;,)3E /=1;78- 7.+36;16789H (<8%*6,/2 7 A+BB/)A .>+7,E+A $7/2
:/D.8)1+,6 ,; :CD,)3E A-78+3E ( P+752H ;(*;5 (D?G+A< ( ,+278?19A 5/,8;582

?:10,- 5//:06,?8/: G+ D;A<78,;,3+A +,8:; 0/.:;(,- E/ ()D52A2H ((6 0 =>+D,;
.;32G+ ;[ +,8:2A 0/.;;(,-E/ ()D52A2H ((6 6 5/A2,65;L,- A;,;l+:5;
A+D6,?:/0,-E/ .:/G+582 +,8:;1 ++8N65+ ; 8675/(? A 12(L- ,?:/0,-E/

3451/5//:06,78/:;  78:8,- L1+/(9 8)A2 G7/2 +\8+:, 6789H 58+>- 7+ 5/A< BS5/1C
;o ,2:0,- 3451/78:;8+K66 (:?A36 ../G+582 +,8:1 ++8NB5+ (<,2G- 0;1*A L6, /78+A
7/2(67+G-3-A 7 ./0./:/2 3451678654 ( P




.0!'$2:-8521 #

$+ ;=7/1(+,8+A ;52184 78;(+=,- %47/59E/ 2L+,- 8+3E,6359E/ ( N:<H /=/:
1,78:253+ ; 0/.:;(,- 78;(=4H 761,6L,- ; A<78759 0/ .:;(,- 6,I+,):78(-H 50+ .:/A/(;1

(:/3+ OO /89 L84>6 :/54 .C7/=61 ,; A<78759A B> ;0< ( 1/A/236H 50+ 7+ (<,/(;1
>+(?1,< :/D(/G6 34516786359 0/.;;(4 (CG 3+1) .:/J+7,- 16(/8 G6l /0 06.1/A/(9 ..?3+
D;7(<861 345167863+ !/0-1+1 7+ ABA/ G6,9 ,; .833k ../ 6,678+:78(/ 0/.:;;(4H
D+GA9,; ,; .>-.;(< (1?0,-E/ 0/52A+,82 2/0,- 78:;8+K6+ /D(/G+ 34516786359
0/.;4 P H, G+E/l 6A.1+A+,8;36 ,; (*+3E B:/(,-3E 7+ 0/720 ()D,;A,/2 A<:/2

J0-1- 1/75482G+ 5//:06,;L,- ; A+8/0635/2 ./A/3 5: ;GCA ; /=3-A !/0-1+1 7+ ;
D.;;3/(?,- .2=165;3- /D(/G 34516786359 O/..;,(4 (P [ 0-1 Y ZH 451/78,8+K6+]
-1+H +16D;3+H (4E1-084 ZH ,+=/ ,; A+8/06359A A;8+:6?12 .61->C ../
3451678635/2 6,J.;78:25842 MZH L6 A+8/0654 4516786357 6,J.;78:.2582., ; G+G-
7.+36J6359 ;7.+584 ZH 4516786357 0/../(/0,? 6,J.,78:2582:;; Y Z ;109 O(;

/54 . [>?0? .;(60+1,9 ,?:/0,- 3451/5/,J+.+3+ .. (2G+ U+=/(9 78:?,54
UUU 3451/78::8+K6+ BD UUU 3451/5/,J+:+,3+ 3D ; UUU 3+75/G+0+ 3D 2:L+,9
/0=/:,9 (+>+G,/786 0 =>+D,; G+ 8;59 EI1;(,-A A;,;l+:+A A+D6,?:/0,-E/
/G+582 +,8:;1 ++8N65+H G+E/I 3-1+A G+ .>+,/7 BJRE/U ; D52*+,/78- 7 :ID(/G+A
3451678654 (+ A<78+3E =)(;19E/ 0/ L+75)3EH ./1B)3E ; 71/(+,75)3E A<78
=7/1(/(;1 78?1 2 *()3;:759E/ 3EU+6D /=612H DBL;78,61 7+ ,<5/165; +(:/.75)3E
5/,J+:+,3- %+1/ 684 12(- L+754 ;;,K16354

0 :/52 OOM .:;32G+ ,; %H (7/2L;7,9 0/=< G;5/ ( +0/23- /=1;786 ,+A/8/:/(9
0/.;;(4H 7+ 7.+36;16D;3- ,; :/D(/G 34516786359 0/(4 ( P+759 :+.2=163+ % :/3+ O

=41 GA+/(?, AB,678:+A 0/.:(4 ?:0,-A 5//:06,?8/: +A :/D(/G+ 34516786359
0/.:;(4 P ; 828/ J2,536 (45/,2(? 0/./720 1/782..< 76 (4=20/(;1 8)A 7()3E
/0=/:,)3E .J:;03CH 7+ 58+)A6 7+ 7,:I- ../7:DI(;8 3451678652 ,; ,?:/0,- B:/(,6 ./
(D/:2 34516786354 (47.<1)3E 78?28C

/,8:58] jF MH G;:/71,( A;-86,+5q30( 3D

.01 2:>K! -@0B

%47820/(;1 0(/GG;D4L,9 L+75/RJ:;,3/2D759 K4A,?D62%;,; +:204 ( !:;D+ ,; ;19

8:;,< ; ;52182 ;:3E68+582:4 ,; P+759A (47/59A 2L+ ,- 8+3E,6359A (!:;;D+ 7
JIAI3- (13+ N<E+A 78206- ./0,651 ,<5/165 7  ;A/78;8,)3E ,<5/165;8)0+,,-3E
3451678635)3E +\.+063 ./ (:/.<; ./ ,?(:;82 D /L, -E/ 78206G,-E/ ./=482 ( D;E:;,6L-

o 193/1+ ,,86/,/1+ 72.9:6+2.:+ Or;.3E68+382:+ 0+ 167 ;| %611+88+H3+ D;L;1
.C7/=68 (/=2 Ol.;;(4 ; .:[78[:/(9E/ .1?2,/(?,- T+ 7.+36;16D;3- ,; 3451678635/2
0.2 ; 2:=,,67TA27H ,+G..(+ (,+D675/(9A 7+58/:2 ; ,?271+0,< G5/ ./:;03+
>+07+04 /A67+ ;04 E1;(,-E/ A<78; !:;E4 ../ 34516  78635/2 0/.:;;(2 .J1+L,< 7
0;1*-A6 L1+,4 5/A67+ ; B>+0,-54 D;L;1 ( :/3+ M . >-A/ :/D(-G+8 3451678635/2
6,J:;78:2582:2 ( !;;D+H ( 1+8+3E M ; >6.; (61 ,4,- G6l :+;16D/(;,? .;;175?
.61/8,- 6,8+K:;L,- /.;8>+,- 0:/52 O :;10/7/2 L;7,/786 5/,3+.L,< ; A+8/06354
D;78>+*2G+ 6,8+K:;36 34516786359 0/.;;(4 ( !:;D4HE < 7/2L6,,/786 ,; .>-.;;(< ;
5/1.06,;36 ../G+58C ;I ./ :+;16D;36 % :?A36 ./;;0+ ,759H 5/,D218;L,- ; ../G+5L,-
L6,,/786 7./12.:;32G+ 8;59 ,; 8(/:=< 0/.:;(,-3E ; 2 :=;,678635)3E ../G+58C

F




0:52 7+ ./0-1-,; .>-.;;(< 6,8+K:;3+ 345167 86359 0/.:;(4 O/ L+759 1+K671;86(4
% 3+ O 7+ 78;1 L1+,+A [;3/,- 752.6,4 6,678+:78(; O/..;(4 ../ D;,L1+<,-
/D(/G+ 34516786359 0/..;H (+ 58+:9 G+ G+0,-A D .>+051;0;8+1C 1+K671;86(;BE

0 :/52 G+ L1+,+A /A67+ 6,678+ 78(; O/ (4 ./ D/L1+<,- ./D(/G+
34516786359 0/..;(4 0/ 761,6L,- 1+K671,B6(8I(,-A ,?D(+A 451/752.6,; '>67.-(?
0/ /10=/.,9 168+:;82:4 7 0/.;;(,- 89A;865/2H ./0-1- 7+ ,; .>-.;;(< A+8/0635)3E ;
I7(<8/()3E A;8+:6?1C (/=2 34516786359 O0/.:;;(4H 7/12.:;32G+ ,; ../G+58+3E
N+D.+L,9 3+784 O/ *5/1; .>-1+168/78,< .>+0,?7*- ,; 89A; (+>+G,) ../78/: ; 0/.::(;
J1+L,< 7 5/1+K4 D 8)A2 ,?:/0,-E/ 3451/5//:06,?8/: ; G+ D;./G+, 0/ A+D6,?:/0,-
7.112.:?3+ 7+ D;E:;,6L,-A6 .;:8,+:4 ; .>+,/72 34516 786359E/ 5,/URE/U 0/ P+75;H (+
7(9A /=112 .:;(60+1,< 7=-1? D52*+,/786 (A,E; +(/ 75)3E A<78+3E : D+A-3E
'BL;78,61 7+ /0=/:)3E 782I- (+ ()3;:752 Y 3EU+6D /=61Z ; ( <A+352H (+ 7(9A
I=1:2 .;;(60+1,< 7=-:? D52*+,/786 6 ( 0;1*-3E +(:/. 75)3E D+A-3E ' 3+78 .2=1652G+ ,;
6,8+:,+82 5/A+,8/(;,9 J/8/K;1+:6+ 34516786359 6,J78:2582:4 12(- .14,<
J:;,3/2D754 ; ;,K16354

% 8)A2 3451/5//:06,?8/:; 7+ (<,2G+ 78:;8+K6359 ; 5/,3+.L,- L6,,/786 ( /=1;786
3451/./168654H 3451/0/.:;(4H 6,J:;78:2582:4 ; =+#786 0/.;;(4H 0?1+ 1+K671;86(,-
;K+,0<H .>6.:;(2G+ 8;59 5/A+,8/(;,9 J/8/K;1+:6+;  ./051;04 .:/L1?,54

/,858]jF MOF OHS8/A733EqKA61 3/A

.0l 2.=/5

M 1678/.;02 O O 0/5/,L61 % !;E;H /=/: 3+78/(, - :23E % 1+8+3E OO R OO
7820/(;1 ;,;K+A+,8 3+78/(,-E/ :23E2 ,; 2,6(+:768< N+:, 1/89 .;;3/(;1 ( ,+G78;:*-
3+78/(,- 5;,3+1?>6 E/A;7 /I5 VA= ( <A+352 ; I; D+ !/ 898/ D52*+,/786
.C7/=61 >+7 :/54 G;5/ (+0/23- /0=/:2 ()D52A2 8:E 2 ; 8(/:=4 ../02582 ,;
D+3E/2:67A2 0 :/52 .C7/=- ( ;0;36 !;:8,+: 78(-H ( .:/K:;A2 D+1+,9

78+D54RV:++,U;47 G;5/ 5//:06,?8/: 8/E/8/ .:IK:;;A2 . :/ 8>+0,- ; %)3E/0,- (:/.2

% 898/ J2,536 .;;3/(;1 ,; :/ID(/G6 78+D+5 ,;.> ( : =752 L6 E/:(;8752H ( 7/2L;7,9
0/=< 7+ BL;78,- ../G+582 :/ID(/G+ K:++,U;47 ( N<1/:2752 % P 7+ ;6+1 ./0-1+1 ;
B7.<*9A D;(+0+,- 3+:86J65;3+ 4516789 (-8?,6 0/ FH A;:5+86,K2 78+D+5 ( P (+
7.12.:?36 7 .;:8,+:4 D ;5/275; ; <A+35; % :/3+ G+ A6A/ G6,9 D/0./(<0,)

D; .>+,/7 5,/JURE/U ( :?A36 .:/G+582 3EU+6D /=61 0/ P '782.2G+ P ( >-0-3-A
(0=/2 (:/.759 ;7/36;3+ '+1+,)3E 78+D+5RV:++,U;47 Y VT Z 7+ 7-01+A ( ;0:602 ;
>-0-3-A ()=/:2 T/:10 ;:J:++ +8U/5 YT Z 7+ 7-01+ A ( :;D+ ; ( (:/.759
34516786359 J+0+:;36 Y Z ( N:27+12 $+ 01/2E/A+B)+,+A .;1759 [A67+ .:/
3451678635/2 0/.;;(2 .>6 ;0< E1;(,-E/ A<78; !:;E4 % 7/2L;7,/786 >-0- +(:/.75)
../G+58 8+D54 S+1+D,9 78+D54” 2:/%+1/ H 5//.06@+ D;E:;,6L,- ;586(684 5/1+A
;=759 78+D54 ; G+ 5/,8;,58+A (P ./ 8:;74 2:/%+ 1/ (:?A36 +(:/.759E/ .:/G+582
2:/%+1/ 3/:06,86/, ; +(:.75) ‘+1+) .27 ;,6+1 78?1 ( :/3+ 2 D:/02
..;(60+1,)3E 3451/G-DO (!:;D+; .;;I759E/ /7 28 /R ;8L60-1,4 N;G5 D41 3D




1/2E/0/=< 7./12.:;32G+ 7+ 7(/2 ;1A; A8+ % ( /= 1;786 A;:5+86,K2 ;
+5/,/A6359E/ .>-,/72 3451/78+D+5 ;,6+1 E/(/>- .14 , < ,<A+354H ;K16354H :2754H
7:=I3E/:(;8754H ./1754 ; 71/(+,754H L?78+L,< *.;,<1754

% 8)A2 A? ,; 78;:/786 .>+0+(*-A D;E:;6L,- ()A<2 D 52*+/78- ; ;K+,02
3451/82:678654 ; D+1+,)3E 78+D+5RV:++,U;47

/8:58] M MFM HO0,6+1A/2:+5q,. 3DH 54.+] 0.3+ R.;K2+

.O!'Y34.H6 ;/:2DJ K!!

=7/1(/(;1 K4A,?D62A $ 41; ( ;036 :?1/(9 ; ;52182 78;(+=,- P% H /=/:

J1+,):78(- 16(/8,-E/ .:/78>+0- ,1+,):759 782062A D;5/,L61 (:/3+ ,; 5;8+0>+

761,6L,-3E 78;(+= /58/:759 782062A D;5/,L61 (:/3F ., 78+G,9 5;8+0>+

I=E;G/=/2 067+:8;L,- .:?3+ _ J+586(,- ./0./:; 34516 786359 0/.:;;(4

% 1+8+3E [ M .C7/=61 ( :;036 :?1/(9 G;5/ .:/G+58;,8 34516786359

6,J:;78:2582:4 (/00<1+,- :/D(/G/)3E ../K;;AC ; 16 (/8,-E/ .:/78>+,- 7./1+L,/786
7:1 0 :/52 D?:/(+@ 7820/(;1 0/58/:759 782062A ,;

8;(+=,- J;5218< P% H >+*61 ()D52A,9 .:/G+584 ; D.G6*X/(;1 ()252 % :/3+ [
M ;=7/1(/(;1 .C1:L,- 0/58/:75/2 78?1 ( 6D/D+A7 52 ,; 5;8+0>+ 0/.;;(4 ;
A?2,/(?,- ,; +3E,673E+ ,6(+:768+68 +1J8 % 1+83E M [ 5311 G5/
./1G+58;,8 ( /.:;;(,< 6,1+,):759 5;,3+1?>6H 7 : / H 50+ 7+ D;A<>/(;1 ,; 3451/0/.:;(2
; 0/.5;(,- D5160@/(?,-H /0 :/52 C7/= (+ 7./1 +L,/786 % H 7./1 7:/

% 1+8+3E O =41 L1+,+A .;3/(,- 752.6,4 . / D;L1+,<,- :/D(/G+ 34516786359
0/.;;(4 0/ 761,6L,- 1+K671;86(4 .>6 6,678+:78(2 0f(4 0 :/52 G+ L1+,+A
[A67+ ;04 E1 A !:;E4 ../ 3451678635/2 0/.;;(2 ; 1:3/(,- 752.6,4 .:/ :ID(/G

0/.;4 ( ;036 :?1/(9H 50+ .C7/=- G;5/ .I;;03+ 3 4516786359E/ 5//:06,78/:;
12=1652G+ ( /0=/:,9 168+:;82>+ 7 0/.:;(,- 89A;865/2 ; 89A; 3451/0/.:;(4 .:+D+,82G+

v 5/ J+:+,3-3E  ./12.:;32G+ ,; .:/G+58+3E N+D.+L,9 3+784 O/ *5/1 .J1+L,<
7 5/1+K4 D 8)A2 G+ D;./G+, 0/ A+D6,?:/0,-E/ 7./12.: ?3+ 7+ D;E:;,6L,-A6 .;:8,+:4
'=4,<5 A12(- .14,,<;,K16354

% 8)A2 ,?:/0,-E/ 3451/5/:06,?8/:; .C7/=- /0 :/52 H (<,2G+ 7+ 78:;8+K6359 ;
5/,3+.L,- L6,,/786 ( /=1;786 34516786359 ./1686881/0/.:;(4 ; =+D.+L,/786 0/.;;(4
;.>+51;02 D;E:;,6L,-3E /0=/:,)3E ; (<0+35)3E L1?,5 C

/,8:58] JF F HD;7q+A;61 3D




.O! 1HD-8521 a

820/(;1 8>+0,- ..CA471/(/2 *5/12 78;(+=,- ( >+=- L6H (:/3+ ;=7/1(/(;1 P+759
(47/59 2L+,- 8+3E,6359 (!:;;D+H ;52182 78;(+=,-H /=/: 6,1+,):78(- 16(/8,-E/
:[78>+0- 7 A+D6/=/:/()A >+7;E+A] 0/.;;(; ™ 2:=;,6 TA27 ™ 16(/8,- .:/[78>+0- %
1+8+3E R .C7/=61 G;5/.:/G+58;,8;5/,D218; ,8.>6 .>-.:;;(<0/.;;(,-3E 78;(+=
(+J6:A< ' H7./1 7:/H 7+ D;A<>+,-A ,; D5160 @/(?,- 0/.;;(4 ; /0 :/52

G;5/ (+0/23- 7+53+ =+DA/8/:/(9 0/.;;(4 0 :/52 .C7/=- G;5/ 7;AI78;8,)
../IG+58;,8 ; 5/,D0218;,8 (/=1;786 20:168+1,9 0/.;;( 4 7+ 7.+36;16D;3- ,; 3451/0/.:;(2

% :/3+ 7+ 78;1 L1+,+A .;;3/(,- 752.6,4 ../ 345 1678635/2 0/.;;(2 ;04 E1;(,-E/
A<78; !:;E4 Y !ZH D+58+:9/:/5./D0<G6 (D,651; /A67+ ! 0:52 7+

J0-1-; >-.5;(< 6,8+K:;3+ 34516786359 0/.:;(4 O/ L+759 1+K671;86(4 G;5/ L1+, .;;3/(,-
752.6,4 .>6 6,678+:78(2 0/.:;;(4H 58+:? G+ .:/ 848/ BL+14 7.+36?1,< (48(/>+,; ; /0
152 G+ L1++A  JA67+ 6,678+ 78(; O/.;(4 ../ D;L1+,<,- /D(/G+ 3 4516786359
0/.:;(4 0/ 761,6L,- 1+K671,;86(F .;;3/(,-A ,?D(+A 451/752.6,; ?1+ >67.-(? 0/
/0=/:,9 168+:;82:4 7 0/.:;(,- 89A;865/2H ./0-1- 7+ ; .>-.;;(< A+8/0635)3E A;8+:6?1C
(/=12 34516786359 0/.:;;(4H BD3+ 7./12.:;32G+ ,; . :/G+58+3BV+D.+L,9 3+784 0/ *5/1
G;5/0/.;;(,- ../G+58;,8 ; .>-1+168/78,< .>+0,?*-, ; D?51,0,-3E ; (47/5)3E *5/1?3E ,;
89A; (+>+G,) ../78/: ; Ol.;;(; =7/1(/(;1 78?1+ ( N+:1-,<H N:9A?3E ; *()3;:759A
3EU+6DA/=612H (+ 7(9A /=/:2 .;;(60+1,< 7=-:? D52*+/786 6 (0;1*-3E +(:/.75)3E
D+A-3E '3+78 .2=1652G+ ,; 6,8+:,+82 6,7.6:;86(5/A+,8/(;,9 J/8/K;1+:6+ 34516786359
6,J:;78:2582:4 1?(+5 A12(- L?78+L,<;,K16354 ; ,A+354

% 8)A2 3451/5//:06,?8/;; 7+ (<,2G+ 78:;8+K6359 ; 5/,3+.L,- L6,,/786 ( /=1;78+3E
3451/./168654H 3451/0/.:;;(4H 6,J:;78:2582:4 ; =+.#786 0/.;;(4H 0?1+ 1+K671;86(,-
K+,0<; .>-.5;(< 5/A+,8/(;,)3E J/8/K;1+:6- ; ./051 :0C ../ L1?,54

/858] M. M MH 74:/(4 5gKA:61 3/AH 54.+] 71,(;74:/(4

.0! $=D62

% :/3+ OO ;=7/1(/(;1; 782062A ,; 78;(+=,- J;5218< P+759E/ (47/59E/ 2L+,-
8+3E,6359E/H 7+ D;A<>+,-A ,; /=/: T4789A/(9 6,I+,): 78(- !/ 782062 ,;78/2.61; (+
7.1+L,/786 5;,75;H 50+ 7+ ./0-1+1; ,; 5/,5:98,-3E  78;(=?3E ; 7.:?(< 6,J:A;L,-E/
74789A2 (+ J6:A< !/ <5/165; 1+8+3E ,;78/2.61; 0/ ;K+,82:4 ../ ()D52A 8:E2 ;
(+>+G,9E/ A-,<,-H 50+ 7+ D ./D63+ ;7678+,854 (..G<E2 L84>+3E 1+8 (4.:;3/(;1; ;
(+0/23- ()D52A,9E/ /00<1+,- ;1*- D52*+,/786 D-75? (;1; (+ ()D52A,)3E ;K+,82:?3E
[J:+7R ;382A Y0,+7 ;382A ,(+,6/Z2; N : /A< ()D52AC ../ G+0,/816(9
516+,84 A<1; ,; 78;:/786 8;59 .>-.;;(2 8675/()3E 5/ ,J+:+,3- ;8+>75? 0/(/1+,? ../ .6
D,;A+,;1; D?7,0,- /=:;8 (16(/8< 6 ( .;;3/(,-A D;A< >+,- 0:/52 7.J1+L< 7+

70A A;l+1+A .:/(/D2G+ B7.<*) 6,8+:,+8/() ./:8?71 ;/1+3D H D;A<>+)) ;
3451/82:678652H 3+78/(,- :23E ; 8;59 3451678635/ O+ A<78< $685; .:;32G+
(:+0;536 G;5/ +068/:5;H G+G-A EL;(,-A /=/:-+A G+ 3#8/(,- :23E 3451678C =7/1(/(;1;
,<5/165 0?15/()3E 3+78 ,; 5/1+ ./ (:/.<H L?78 D 8/ E/ 7 A;1)A6 0<8A6 'BL;78,61; 7+
/0=/:,)3E 787?I- (+ ()3;:752 Y 3EU+6D /=61ZH ( ,<A+ 35)3E A<78+3E N:9A4 Y74789A
N+88mN65+Z ; N+:1-,; ($6l,-A 4:/1752




% :/3+ O :+.:+D+,8/(;1; P+75/2 :+.2=1652 ( ;82 -;8E1/,2H A+D6,?:/0,- 5;A.;,6H
58+:? ,; +(:/.759 B:/(,6 .:/.;KI(;1; /3E:;,2 .>-:/0 -3E .;:5C ('+1+,9A .?72
J091 =)(;19 1+1+D,9 /./,4 1;(60+1,< 7+ ./0-1- ; >-(< ;63- 5 (:/.759A2
8)0,2 A/=61684 (!:;D+ $685; E/(/>- .14,,<;,K16354H L?78+L,< ,<A+354 ;:2754

% 8)A2 ,?:/0,-E/ 3451/5//:06,28/;; 7+ (<,2G+ .>-.. (< [0=/;)3E A;8+:6?1C
Y()D52A,9 D.:?2(4H :,:1)D4 8:E2ZH 8675/()3E D.:?( : 5/,8;582 7,/(6,2>6 ; 8:59
3451/82:67863+

/,8:58] F MHG685; (:8:1/,q,/5/1+ 3DH 54.+],;5/ 1+

.0l 2,62 Db

%47820/(;1; K4A,?D62A (!1D,6 ,; 6521?*759A ,?A<78 - (+ 8>-0< 7+ D;A<>+,-A ,;
A;8+A;8652 ; JAD652 % :/3+ O ;=7/1(/(;1; 8+3E, 635/2 54=+:,+8652 ,; ;5218<
+1+58:/8+3E,6359 %47/59 *5/14 78:/G,- ; +1+58:/86389 (!1D,6 Y,4,- '?.;,0/L+757
2,6(+:D68;Z !/ ,<5/165; 1+8+3E .:?3+ (:/06,,9A ,; 51,;0;8+178(-,;78/2.61; 0/ 0=/:2
21K;3+ ; 86752 .1D+@759E/ A;K678:?82H 58+:) (-3#+I *+78 1+8 >-061; ? =/E;89
D52*+,/786 7 .2=165;L,- .:;;3- D+GA9,; (/=1;786 82678635)3E .:/.;K;L,-3E A;8+:6?1CH
ITA 148 =41; ()5/,,/2 *9J:+0;58/:5/2 ;0,6L,-3E 16  78CH 0(; :/54 8675/(/2 A12(L-
A;K678:782 !:;3/(;1; 8,59 G;5/! A;,;I+:5; ( +3 E,/1/K6359A 3+,8:2 5;0+A6+
(<0 PH .:/ 58+:9 D;G6*X/(;1; 8675/() 7+:(67 ,; ,+G (<8* (<0+359 5/,J+:+,36 ( :?A36
L+759E/ .>+07+0,638(- .:/ 33; ,/(6,?>C D3+19 ( :/.4 ? D52*+,/786 7 ./0./:/2
3+78/(,-E/ :23E2 ; 0-54 BL;786 ,; A,/E; (+1+8:D-3E (3+78/(,-A :23E2 ( (:/.< 6
7.>-.:5(/2 ,;=-054 ../ D;E:;,6L,- 82:6784 0 :/52 M 7+ (<,2G+ ./0./>+
3+78/(,-E/ :23E2 ; 3451678654 ./J+76/,?1,< 0 :/52 F .;32G+ 8,59 G;5/
3451/.:C(/054,< (:+K6/,2 ; /0 :/52 M G+ 3451/,/ (6,7>5/2 ; +068/:5/2 (1;78,-E/
+K6/,?1,-E/ 6,J/:A;L,-E/ .[:8?12 ./ 34516784 .1D+75/,,5/1+3D =7/1(/(;1; 787?I
(N+:1-,< D;A<>+,/2 ,; 3451678652 ; 78?1 2 *()3;:759E/ 3EU+6DA/=612 !:;;(60+1,<
>6.:;(2G+ 3451/.:/K:;;A 5 (:/.759A2 8)0,2 A/=61684 ('1D,6 ;05; A12(- L+754H
;,K16354 ; 71/(+,754H L?78+L,< J:;,3/12D754 ; :2754

% 8)A2 ,?:/0,-E/ 3451/5//:06,?8/:; (+ (<,2G+ /=1;78 6 3451/82:678654H A;:5+86,K2H

5/A2,65;36 7 A9066 ; .>-.;;(< ,+U71+88+:2 0 =>+D, ; 532G+ ./ +,8:2A
0/.;;(,-E/ )D52A2H ((6 _,; (1;78,- .1D+@759 160 16 G;5/ 5/A2,65;L,- A;,;l+:5;
A+D6,?:/0,-E/ ../G+582 +,8:1 ++8N65+ ; 8675/(? A 12(L- ,?:/0,-E/

3451/5/1:06,?8/:; [2L;7,< 7+ (<,2G+ ./0./>+ 34516 78654 (!1D,6 ; !1D+@759A 5:;G6
G;5/ 3451/,/(6,?>5; ; ;28/:5; A<B5)3E .:/G+58C (L  8D( 3451/=;1-L5C

/8:58] MMM O O H 3451/,05:97+D,;A 3DH 54.+]5,20;:




