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73.&&.()*+) 9PH)

Q>>-/-<$)"+>)='#7.$&"+/-0)./%"/$8-$.)2'%))

-&=%'<-+8)63"#-/7)'2).343%4"+)43-#>-+8)./'0?)
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!! "#$%&'()$"&#!*

$+,-*./-/0.1+*20-*34.5*6.47*8+/*,9/0*46*1473,5,5:*0*;45:<-8059,5:*=.43;/7*<*;,>/*8+/*7?5,1,=0;*
20-8/*8./087/58*<*2,8+*8+/*5/2*9/@/;4=7/58*46*?.305*-?3?.3-A*B/*8+4?:+8*8+08*0*74./*/66,1,/58*
20-8/*7050:/7/58*-C-8/7*105*3/147/*0*@0;,9*844;*64.*8+/*5/2*9/@/;4=7/58*46*0*5/,:+34.+449A*
B/*105*601/*8+/*20-8/*=.43;/7*08*!"#$%&'()*'))+"+%,$#-%)#"059*70>/*,8-*;44=*1;4-/9*,5-,9/*0*
?.305* 0./0A* D5* ,554@08,@/* 20-8/* 7050:/7/58* 105* 3/* 6?.8+/.74./* 0* 844;* 64.* 70>,5:* 348+* 0*
5/,:+34.+449*74./*;,@03;/*059*-/.@,1/-*059*,56.0-8.?18?./*74./*/66,1,/58A*$+/*=.4=4-0;*20-*0=<
=;,/9*84*05*4?8->,.8*5/,:+34.+449*,5*E0;/.74*425,5:*0*;0.:/*F?058,8C*46*:.//5*-=01/-G*3?8*,8*105*
3/*./=;,108/9*45*48+/.*-?3?.3-*2,8+,5*8+/*508,450;*8/..,84.C*425,5:*-,7,;0.*6/08?./-A******

H! I(J(%JI*%KLK#K%D$"&#M**

N"LO$"#L*K#K%LP*)%"I"I*D#'*BDI$K*KQK%LK#)P*

$425-*059*7/8.4=4;,-*0./* ./-=45-,3;/* 64.* 8+/*:./08/-8*=0.8*46*/5/.:C*145-?7=8,45*059G*08* 8+/*
-07/*8,7/G*64.*8+/*,51./0-/*46*7?5,1,=0;*-4;,9*20-8/*059*:.//5+4?-/*:0-*R*0;-4*8+/*9,-=4-0;*46*
;0596,;;-G*-8,;;*:./08;C*2,9/-=./09G*1458.,3?8/*84*,8A*
"5-8/09G*8?.5,5:*7?5,1,=0;*20-8/*,584*/5/.:C*105*1458.,3?8/*84*./9?1/*:.//5+4?-/*:0-*S0-*0*

./-?;8*46*7?5,1,=0;*20-8/*;0596,;;-*./9?18,45T*059*,51./0-/*./5/203;/*/5/.:C*-4?.1/-A*
)451/.5,5:* 8+,-G* 8+/* K?.4=/05* /5@,.457/580;* =4;,1,/-* 45*7?5,1,=0;* -4;,9*20-8/* ,--?/* 0./*

70,5;C*30-/9*45*8+/*-4<10;;/9*./"-0*!0$&1A*$+,-*-8.08/:C*/-803;,-+/-*8+/*+,/.0.1+,10;*=.,4.,8C*46*
018,45-*,5*4.9/.*84*=/.64.7*0*14../18*7?5,1,=0;*20-8/*7050:/7/58*S./9?18,45G*./?-/G*./1C1;/G*./<

***********************************************************
!* $+/*=./-/58*24.>*+0-*3//5*9/@/;4=/9*3C*8+/*K5:,5//.*N.051/-10*L.,-058,*2,8+,5*8+/*EO'*14?.-/*46*UJ?,;9,5:*059*

K5@,.457/580;*%/14@/.CV*059*3C*8+/*824*8?84.-*D5845/;;0*Q07W*059*L,?;,0*J4506/9/*46*8+/*(5,@/.-,8C*46*E0;/.<

74G*9?.,5:*8+/*C/0.-*HX!X*059*HX!!A*$+/*097,5,-8.08,@/*;4108,45*46*EO'*14?.-/*,-*8+/*(5,@/.-,8C*46*N/9/.,14*""*46*

#0=;/-*059*8+/*0--41,08/9*45/-*0./*8+/*(5,@/.-,8C*46*E0;/.74*059*(5,@/.-,8C*46*L/540A*

L.//5*-70;;*8/1+54;4:C*64.*5/,:+34?.+449*./:/5/.08,45M**

0*-4?8+/.5*10-/<-8?9C*

L,?;,0*J4506/9/*
2!34501")6"7*3'%0$304*$8"9#%:$*-%01")6";!5$*,)8"<0!51"

N.051/-10*L.,-058,*
;'="%#">?4%5+%#&"!#+"@#:%*)#,$#0!5"/$3):$*1A8";!5$*,)8"<0!51"

D5845/;;0*Q07W*
2!34501")6"7*3'%0$304*$8"9#%:$*-%01")6";!5$*,)8"<0!51"

DJI$%D)$M*B/*105*601/*8+/*20-8/*=.43;/7*08*!"#$%&'()*'))+"+%,$#-%)#"059*70>/*,8-*;44=*1;4-/9*,5<
-,9/*0*?.305*0./0A*D5*,554@08,@/*20-8/*7050:/7/58*105*3/*6?.8+/.74./*0*844;*64.*70>,5:*348+*0*5/,:+<
34.+449*74./*;,@03;/*059*-/.@,1/-*059*,56.0-8.?18?./*74./*/66,1,/58A*$+/*=.4=4-0;*20-*0==;,/9*84*05*4?8<
->,.8*5/,:+34.+449*,5*E0;/.74*425,5:*0*;0.:/*F?058,8C*46*:.//5*-=01/-G*3?8*,8*105*3/*./=;,108/9*45*48+/.
-?3?.3-*2,8+,5*8+/*508,450;*8/..,84.C*425,5:*-,7,;0.*6/08?./-A**
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14@/.C*46*7088/.* 059*/5/.:CTY*3/-,9/-G* ,8* 145-,9/.-* ;0596,;;-* 0-* ./-,9?0;*4=8,45-A*D114.9,5:* 84*
K?.4=/05*9,./18,@/-G*45;C*8+/*4.:05,1*6.018,45*46*?.305*20-8/*105*3/*145-,9/./9*0-*0*-4?.1/*46*
./5/203;/*/5/.:CA*
N?.8+/.74./G* 8+/*74-8* ./1/58*K?.4=/05* 9,./18,@/* 45*7?5,1,=0;*20-8/* ,--?/* ?59/.;,5/-* 8+/*

740)#),1"!#+";*)B%,%01"=.,51,=;/C* ,8*=.4@,9/-* 8+08* 8+/*7?5,1,=0;*20-8/*7050:/7/58*7?-8*3/*
10..,/9* 4?8* 3C* ;410;* 1477?5,8,/-* 2,8+,5* 8+/,.* 8/..,84.,/-* ,5* 4.9/.* 84* :?0.058//* /5@,.457/580;*
=.48/18,45*059*=?3;,1*+/0;8+A*
D-*60.*0-*/5/.:C*,-*1451/.5/9G*K?.4=/05*059*"80;,05*=4;,1,/-*-4;,1,8*8+/*,58/:.08,45*46*8+/*8/.<

.,84.C</5/.:C</5@,.457/58* 8.,547,0;* ./-4;?8/;C* 8+.4?:+* 1451./8/* 018,45-A* $+/* ./6/./51/* 84* ./<
5/203;/*/5/.:C*-4?.1/-*059* 8+/*.08,450;*?-/*46* 8+/*545<./5/203;/*45/-*0==/0.-*0-*05*43;,:/9*
1+4,1/*46*-8.08/:,1*4.,/5808,45*64.*/5@,.457/58*=./-/.@08,45*059*-?-80,503;/*9/@/;4=7/58A*$+/*
,51;?-,45*46*8+/*/5/.:C*,--?/*,584*8+/*=.41/--*46*?.305*=;055,5:*059*8/..,84.,0;*:4@/.5051/*,-*/-<
803;,-+/9* 3C* "80;,05* ;02-G* 3?8G* 08* 8+/* -07/* 8,7/G* ,8* ./=./-/58-* 0* -,:5,6,1058* 4==4.8?5,8C* 84* 8+/*
1+05:/*059*9/@/;4=7/58*46*1,8,/-*2,8+,5*8+/*6.07/24.>*46*-?1+*508,450;*;02-*059*9,./18,@/-*059*
K?.4=/05*6?59,5:A*
$+/*DEFDEFDE"@4*)G$!#" -0*!0$&1* =.4@,9/-* 8+/*HXZ* ./9?18,45*46*:.//5+4?-/* /7,--,45-G* ,5*

147=0.,-45*2,8+*8+/*;/@/;-*0--?7/9*,5*![[XG*059*8+/*,51./0-/*46*./5/203;/*/5/.:C*?-/* *?=*84*
HXZG*,5*147=0.,-45*2,8+*8+/*8480;*/5/.:C*145-?7=8,45A**
$+/-/*:40;-*0./*8?.5/9*,5*"80;C*,584M*!T*./9?18,45*46*!\Z*46*8+/*)&H*/7,--,45-Y*HT*14@/.,5:*

8+/*!]Z*46*8+/*:.4--*947/-8,1*145-?7=8,45*64.*/5/.:C*2,8+*./5/203;/*/5/.:CA**
),8,/-*059*7/8.4=4;,-*0./*10;;/9*84*=;05*8+/,.*6?8?./*,58/;;,:/58;C*,5*4.9/.*84*./01+*8+/-/*:40;-*

,7=.4@,5:*8+/*F?0;,8C*46*8+/,.*;,6/*059*8.C,5:*84*3/5/6,8*K?.4=/05*6,5051,5:A*
$+/*=?.=4-/*46*8+,-*=0=/.*,-*84*1458.,3?8/*84*4?8;,5/*05*,554@08,@/*0==.401+*84*8+/*7?5,1,=0;*

20-8/*7050:/7/58*,5*4.9/.*84*8?.5*8+,-*=.43;/7*,584*05*4==4.8?5,8CA*"8*,7=;,/-*8+/*094=8,45*46*
=4;,1,/-*30-/9*45*./1C1;/*46*7?5,1,=0;*20-8/*059*8.05-64.708,45*46*4.:05,1*20-8/*,584*147=4-8*
059*/5/.:CG*4=8,7,^,5:*8+/*0@0,;03;/*./-4?.1/-A**
$425-*059*?.305*0::;47/.08,45-*105*3/*145-,9/./9*0-*;0.:/*9/=4-,8-*46*-/14590.C*.02*70<

8/.,0;-* 8+08* 105* 3/* 147=0.03;/* 84* 8+/* 508?.0;* 9/=4-,8-* ;,>/* 64./-8-* S=0=/.* 059*2449TG* 4,;6,/;9-*
S=;0-8,1T* 059* ,.45*7,5/-* S0;?7,5,?7*059*:;0--TA* "5* 099,8,45* 84* 508?.0;* 9/=4-,8-* =.4@,9,5:* .02*
708/.,0;-G*90,;C*8+/*,59?-8.,0;*-/184.*14?;9*9.02*8+/*-/14590.C*.02*708/.,0;-*6.47*,$0*)G)5%0!#"
+$G)-%0-*-/=0.08,5:**14;;/18,45*059*./1C1;,5:A*$+/*/66/18*46*8+,-*749/;*-+4?;9*./9?1/*8+/*7?5,1<
,=0;*20-8/*,7=018**8+.4?:+*8+/*/_=;4,808,45*9/1./0-/*46*.02*708/.,0;*059*545<./5/203;/*/5/.:CG*
3?8*0;-4*8+.4?:+*8+/*4=8,70;*?-/*46*708/.,0;*059*/5/.:C*08*8+/*/59*46*8+/*;,6/*:449-A*$+,-*=;05*
,7=;,/-* 0* 6.07/* 46* 144.9,508/9* 018,45-* 3C* 9,66/./58* 0184.-* 0114.9,5:* 84* 8+/" 3*!+5$F0)F3*!+5$*
=.,51,=;/A*
"5*48+/.*24.9-G* ,5+03,8058-G* ,5-8,8?8,45-* 059*=.49?18,@/* 64.1/-* -+4?;9*144=/.08/G* 6,.-8;CG* 84*

:/5/.08/*0*@,.8?4?-*1,.1;/*2,8+,5*8+/*=.49?18,@/*=.41/--/-*S2,8+*05C*5/2*/7=;4C7/58*4==4.8?<
5,8,/-T*059*8+/5*84*,7=.4@/*8+/*F?0;,8C*46*?.305*;,6/*059*=./-/.@/*/5@,.457/58*6.47*?5-?-80,50<
3;/* =4;;?8058* ;409* ,5* 0* +0.745C* ./;08,45* 84* 8+/* ;059-10=/* 6/08?./-* 46* =;01/-A* I70;;* 8425-* 0./*
7?1+*74./*@,.8?4?-* 8+05* ;0.:/-8*1,8,/-*4.*7/8.4=4;,805*0./0-A*O42/@/.G* 8+/*1+0;;/5:,5:*20-8/*
7050:/7/58* 46* 0* 147=;/_*7/8.4=4;,805* 0./0* 105* 3/*74./* /0-,;C* /_/7=;,6,/9* 08* 8+/* ;/@/;* 46*
5/,:+34?.+449-A*$+,-*=;055,5:*;/@/;*105*3/*74./*-?,803;/*84*,5@4;@/*;410;*1477?5,8,/-*059*./<
:/5/.08/*?.305*/5@,.457/58A**
$+,-*-/0.1+*=0=/.*0.,-/-*8+/-/*F?/-8,45-M*
!! "-*,8*8+/./64./*=4--,3;/*84*8?.5*0*5/,:+34?.+449*0-*3)#-4,$*"46*/5/.:C*059*7088/.*,584*0*
G*)+43$**46*147=4-8*059*3,4*/5/.:C`**

!! "-*,8*=4--,3;/*84*,5-/.8*0*-70;;*-,^/*8/1+54;4:C*,5*?.305*603.,1-*,5*4.9/.*84*8?.5*7?5,1,=0;*
20-8/*,584*1;/05*/5/.:C`*

$+,-*./-/0.1+*8.,/-*84*05-2/.*84*8+/-/*F?/-8,45-*,5*4.9/.*84M*
"! Q0>/*;410;*1477?5,8,/-*0?845474?-*6.47*8+/*=4,58*46*@,/2*46*20-8/*7050:/7/58Y*
"! %/14@/.*20-8/*,5*4.9/.*84*=.49?1/*-/14590.C*.02*708/.,0;*059*./5/203;/*/5/.:CY*
"! D1F?0,58*059*/9?108/*1477?5,8,/-*034?8*/5/.:C*F?/-8,45*059*8+/*,7=018*8+08*8+/*1?.<
./58*9/@/;4=7/58*749/;-*S30-/9*45*./5/203;/*/5/.:C*4.*545*./5/203;/*/5/.:CT*+0@/*
45*/5@,.457/58*059*-41,/8CY*

"! )./08/*0*749/;*059*0*-8.08/:C*8+08*105*3/*./=.49?1,3;/*059a4.*090=803;/A**
"! b/.,6C*2+/8+/.*8+/*=4--,3,;,8C*84*./9?1/*:.//5+4?-/*/7,--,45-*059*84*,51./0-/*./5/20<
3;/*/5/.:C*105*+/;=*84*01+,/@/*8+/*=;055/9*43c/18,@/-*3C*"80;,05*;02*2,8+,5*HXHX*01<
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14.9,5:*84*8+/*dC484*=.48414;*=.4@,-,45-*059*8+/*1;,708/</5/.:C*K?.4=/05*-8.08/:C*S0;<
-4*>5425*0-*DEFDEFDE"-0*!0$&1TA***

"! $+/*4?8->,.8-*5/,:+34?.+449-G*468/5*70.>/9*3C*?.305*9/:.0908,45G*3/147/*0*6/.8,;/*8/.<
.0,5*84*8/-8*,554@08,@/*=.4c/18-*8+08G*45*8+/*48+/.*+059G*0./*+0.9;C*6/0-,3;/*,5*1/58.0;*0./<
0-*2,8+*0*+,:+/.*?.305*9/5-,8CA*$+/*?56,5,-+/9*6/08?./*46*705C*=/.,=+/.,/-G*468/5*0305<
945/9*059*2,8+4?8*,9/58,8C*059*425,5:*;0.:/*4=/5*0./0-G*=/.7,8-*8+/*,5-/.8,45*46*1;/05*
8/1+54;4:,/-*64.*8?.5,5:*7?5,1,=0;*20-8/*,584*/5/.:CY*,8*,-*05*4==4.8?5,8C*84*8.,::/.*8+/*
?.305*0./0-*./:/5/.08,45A*"5*099,8,45*84*8+,-G*8+/*-/=0.08/*14;;/18,45*059*8+/*=;058-*705<
0:/7/58*14?;9*,5@4;@/*5/,:+34?.+449*,5+03,8058-*4380,5,5:*0**;,>/;C*=4-,8,@/*,7=018*45*
/7=;4C7/58*,5*0./0-*2+/./G*/-=/1,0;;C*,5*8+/*-4?8+*46*8+/*24.;9G*8+/*?5/7=;4C7/58*.08/*
,-*:/5/.0;;C*+,:+A*"8*14?;9*,7=.4@/*8+/*-41,0;*0::./:08,45*059*./5/2*8+/*=?3;,1*097,5<
,-8.08,45*,58/./-8-*84*8+/*4?8->,.8-*5/,:+34?.+449-e*./:/5/.08,45A*

\! $OK*)DIK<I$('PM*$OK*J&%L&*(f"b"D*#K"LOJ&(%O&&'*"#*EDfK%Q&*

"5* 8+,-* ./-/0.1+G* 8+/* -/;/18/9* 10-/<-8?9C* ,-* ./=./-/58/9* 3C*J4.:4*(;,@,0* ,5* E0;/.74G* 0* 5/,:+<
34?.+449*2+/./* 8+/* 5//9* 84* 601/* 8+/*7?5,1,=0;* 20-8/* /7/.:/51C* S+0?58,5:* 8+/* /58,./* 8425T*
1473,5/-*2,8+* 8+/*5//9*84*-80.8* ,554@08,@/*018,45-*46*?.305*./:/5/.08,45A*"8* ,-*0*-?3?.305*-/8<
8;/7/58*46*E?3;,1*O4?-,5:*2,8+*74.=+4;4:,10;*059*8C=4;4:,10;*6/08?./-*8+08*0./*-4*6./F?/58* ,5*
8+/*508,450;*8/..,84.C*84*70>/*?-*3/;,/@/*8+08*8+/*=.4=4-/9*-8.08/:C*14?;9*3/*./=;,103;/A*
J4.:4*(;,@,0*,-*@/.C*-,7,;0.*84*8+4-/*-?3?.3-*46*=?3;,1*+4?-,5:*8+08*2/./*3?,;8* 8+.4?:+4?8*

8+/* "80;,05* 8/..,84.C* 3/82//5* 8+/* N,68,/-* 059* I,_8,/-* 2+/5* 8+/* ?.305* /_=05-,45* 3/:05A* $+/-/*
>,59-* 46* -?3?.3-* 0./* 70,5;C* 1+0.018/.,^/9* 3C* =/.7/03;/* +4?-,5:* 8C=4;4:,/-G* ;42* =4=?;08,45*
9/5-,8C* 059* 6;/_,3;/* -8.?18?./-* 46* :.//5* 0./0-* 059* 4=/5* -=01/-* 2+/./* 8.05-,8,45-* 46*
4=/5/9a1;4-/9*059*=?3;,1a=.,@08/*-=01/-*0./*6./F?/58A*$490C*8+/-/*-=01/-*0./*468/5*0305945/9*
4.*?-/9*0-*=0.>,5:*0./0-Y*45*8+/*1458.0.CG*8+/C*14?;9*3/147/*6?5907/580;*,5*4.9/.*84*/66,1,/58;C*
;410;,^/*8+/*5//9/9*/F?,=7/58*64.*-/=0.08/*14;;/18,45*059*=;058-*46*20-8/*8./087/58*2,8+*-70;;*
-,^/A*(5;,>/* 5/,:+34?.+449-* 46* +,-84.,1* 1/58./-G*2+/./* -/=0.08/* 14;;/18,45* ,-* 468/5* ,5/66,1,/58*
9?/*84*0*;01>*46*4=/5*-=01/-G*8+,-*-?3?.3*466/.-*:./08*=48/58,0;,8,/-A*
N?.8+/.74./G*J4.:4*(;,@,0* ,-* 1;4-/* 84* 8+/* .?.0;*3/;8G* 5/0.* 84* 8+/*&./84* .,@/.* @0;;/C* 8+08* ,-*

=;055/9*84*3/147/*0*.,@/.*=0.>A*$+/-/*6/08?./-*70>/*8+/*10-/<-8?9C*,58/./-8,5:*,5*4.9/.*84*@/.,6C*
,8-* *0==;,103,;,8CA*$+.4?:+*,564.708,45*=.4:.07-*45*/5@,.457/580;* ,--?/G* ,5+03,8058-*105*;/0.5*
84* /7=;4C* 8+/* 147=4-8* =.49?1/9* 3C*7?5,1,=0;*20-8/* 0-* 6/.8,;,^/.G* 348+* 64.* 8+/* :.//5* -=01/-*
S2,8+,5*8+/*5/,:+34?.+449*059*8+/*.,@/.*=0.>T*059*0:.,1?;8?.0;*0./0-*5/0.*84*,8A*J/-,9/-G*8+/*-07/*
:.//5* -=01/-* 059* .?.0;* 0./0-* :/5/.08/* 099,8,450;* 4.:05,1*708/.,0;-* S./-?;8,5:* 3C* =.?5,5:* 1?8<
8,5:-T* 8+08* 105*3/* -?==;,/9* 84* 8+/*=;058* 64.*=.41/--,5:*147=4-8*059*3,4:0-A*$+05>-* 84* ,8-* 6/0<
8?./-G*8+/*5/,:+34?.+449*105*7/8034;,^/*,8-*425*4.:05,1*20-8/*0-*./-4?.1/A*B,8+,5*8+,-*@,.8?4?-*
1,.1;/G*8+/*=.49?1/9*/5/.:CG*,5*099,8,45*84*3/,5:*-4;9G*105*3/*?-/9*45<-,8/*84*=42/.*8+/*9,-8.,18*
+/08,5:*4.*8+/*;,:+8,5:*-C-8/7-*46*=?3;,1*-=01/-*059*3?,;9,5:-A*

g! DEEf"K'*QK$O&'&f&LP*D#'*)O&")K*$K)O#&f&LP*

B/*/_07,5/9*9,./18,@/-*059*;02-*034?8*8+,-*-?3c/18G*-80.8,5:*2,8+*8+/*K?.4=/05*1458/_8*059*0.<
.,@,5:*08*8+/*"80;,05*059*;410;*45/-G*,5*4.9/.*84*9/6,5/*8+/*:/5/.0;*6.07/24.>*,5*2+,1+*8+/*-/0.1+*
-14=/*74@/-A*D*-?.@/C*45*3/5/6,8-* S./-?;8,5:*3C*4.:05,1* 6.018,45* 8./087/58T*059* 8+/*0@0,;03;/*
059*,554@08,@/*8/1+54;4:,/-*.05:/*20-*1459?18/9*1+44-,5:*0*6;/_,3;/*8/1+54;4:C*46*-70;;*-,^/**
0745:*8+/-/*4=8,45-*,5*4.9/.*84*:/5/.08/*./5/203;/*/5/.:CA**
I?1+*8/1+54;4:C*,-*10;,3.08/9*45* 8+/*9,7/5-,45*46*0*5/,:+34?.+449*059*,8* ,-*05*050/.43,1*

9,:/-8/.G* 0* -,5:;/* -80:/G* 64.*2/8* 6.018,45-* 46* ?.305*20-8/G* 0;;42,5:* 84* 8?.5*4.:05,1*20-8/* ,584*
1;/05*/5/.:C*059*147=4-8A*"8*145-,-8-*46*7/80;;,1*059*749?;0.*14580,5/.-*S2,8+*6?518,45*46*9,<
:/-8/.-T*0--/73;/9*84*601,;,808/*8+/*6/0-,3,;,8C*46*-70;;*=.4c/18-*,5*8+/*6,/;9*46*./1C1;,5:*46*?.305*
2/8* 059* ./8.,/@,5:* /5/.:C* =?.=4-/-A*)47=0./9* 84* ./0;,^08,45* 46* 8.09,8,450;* 601,;,8,/-* ,7=;C,5:*
145-8.?18,45*24.>-*S?-?0;;C*./,564.1/9*1451./8/*8?3-TG*8+,-*-4;?8,45*=.4@,9/-*64.*8+/*,5-80;;08,45*
46*749?;/-*8+08*105*3/*0--/73;/9*059*8.05-=4.803;/*;,>/*701+,5/-A**
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N.47*05*4.:05,1*708.,_*46*!GhXX*845-aC/0.*,5147,5:G*,8*,-*0--?7/9*8+08*8+/*F?058,8C*46*3,4<
:0-*=.49?1/9*,-*/F?0;*84*H\X*845-aC/0.A*B,8+*8+,-*074?58*46*3,4:0-*,8*,-*0--?7/9*46*:/88,5:*05*
,5-80;;/9*=42/.*46*h\*>B*/;/18.,1A*
)45-,9/.,5:* 8+/* 6?518,45,5:* 46* iGXXX* +4?.-aC/0.* ,5* 14:/5/.08,45G* ,8* ,-* 0--?7/9* 8+08* 8+/*

074?58*46* /;/18.,1,8C* 84*3/*=.49?1/9* ,-* /F?0;* 84*g\XGXXX*>B+aC/0.* 059*074?58*46*+/08* 84*3/*
:/5/.08/9*,-*/F?0;*84*hhXGXXX*>B+aC/0.A*
)451/.5,5:*147=4-8,5:*=.41/--G*,8*20-*/-8,708/9*8+08*,8*,-*=4--,3;/*84*-?==;C*0*F?058,8C*46*

F?0;,8C*147=4-8*46*0==.4_,708/;C*iXX*845-aC/0.*2,8+*8+/*=./@,4?-*4.:05,1*20-8/*,5=?8A**
D*-C-8/7*46*9080*20-*/_07,5/9*84*/@0;?08/*8+/*/66,1,/51C*46*=.4=4-0;*84*,5-/.8*8+,-*749?;0.*

059*,554@08,@/*8/1+54;4:C*2,8+,5*8+/*10-/<-8?9C*5/,:+34?.+449A*I47/*9080*2/./*14;;/18/9*6.47*
9,./18*-4?.1/-*S=4=?;08,45G*F?058,8C*46*20-8/*=.49?1/9*=/.*10=,80G*050;C-,-*46*?.305*603.,1G*/81AT*
2+,;/*48+/.-*9080*2/./*/;034.08/9*6.47*,59,./18*-4?.1/-*S/5/.:C*145-?7=8,45-G*20-8/*7050:/<
7/58* 14-8-G* /5@,.457/580;*9070:/-* ./-?;8,5:*3C*7050:/7/58*20-8/* -C-8/7-G* /81AT* ,5*4.9/.* 84*
1./08/*0*F?0;,808,@/*059*F?058,808,@/*./6/./51/*6.07/24.>A*
"5*4.9/.*84*/@0;?08/*14-8-*059*3/5/6,8-*./-?;8,5:*3C*05*,554@08,@/*20-8/*7050:/7/58*-C-8/7G*

8+.//* -/8-*2/./*9/-1.,3/9A*$+/* 6,.-8* 45/*9/-1.,3/-* 8+/* 018?0;* 1459,8,45G* 8+08* ,-* 84* -0CG*2,8+4?8*
-/=0.08/*14;;/18,45*059*2,8+*20-8/*9,-=4-0;-* ,5* ;0596,;;A*$+/*-/1459*45/-*145-,9/.-* 8+/* ,7=;/<
7/5808,45*46*8+/*-/=0.08/*14;;/18,45*2,8+*8+/*9/1./0-/*46*20-8/*9,-=4-0;*,5*;0596,;;-G*-,7,;0.;C*84*
0*749/;*0;./09C*0==;,/9*,5*48+/.*=0.8-*46*8+/*8425A*N,50;;CG*8+/*8+,.9*-/8*,5*2+,1+G*,5*099,8,45*84*
-/=0.08/*14;;/18,45G*8+/*8./087/58*46*20-8/*4.:05,1*,-*9,./18;C*945/*,5*-,8?G*3C*3?,;9,5:*0*-70;;*
=;058*64.*8+/*3,4:0-*=.49?18,45*059*46*147=4-8*70>,5:A*$+/*;0-8*824*-/8-*2/./*/@0;?08/9*6.47*
8+/*=4,58*46*@,/2*46*14-8-*059*3/5/6,8-*059*147=0./9* 84* 8+/*-808/*46* 6018G*=0C,5:* *088/58,45* 84*
:.//5+4?-/*:0-*./9?18,45*059*,51./0-/*46*./5/203;/*/5/.:CG*,5*099,8,45*84*145-,9/.,5:*8+/*0;8/.<
508,@/-*64.*20-8/*7050:/7/58A*

h! N"#'"#L*D#'*%KI(f$I*

$+/*./-/0.1+*-+42-*8+/*4==4.8?5,8C*84*,7=;/7/58*<*,5*05*4?8->,.8*5/,:+34?.+449*<*0*-C-8/7*46*
7?5,1,=0;*20-8/*7050:/7/58*30-/9*45* -/=0.08/*14;;/18,45* 059*45* 8./087/58*46*20-8/*4.:05,1*
0@0,;,5:*46*0*-70;;*=;058*46*050/.43,1*9,:/-8,45*0,7/9*08*=.49?1,5:*147=4-8*059*3,4:0-A**
$+,-*+C=48+/-,-*1456,.7-*-/@/.0;*09@0580:/-*2,8+,5*@0.,4?-*9,7/5-,45-*059*0*1451./8/*6/0<

-,3,;,8CA*$+/*./-?;8-*9/745-8.08/G*147=0./9*84*8+/*-808/*46*6018G*8+08G*0;8+4?:+*8+/*14-8-*64.*20-8/*
7050:/7/58*,51./0-/G*,8*,-*=4--,3;/*84*4380,5*/0.5,5:-*64.*-/;;,5:*147=4-8*059*./5/203;/*/5/.<
:CA*
%/6/..,5:* 84*:.//5+4?-/*:0-G* 8+/* ./-/0.1+*9/745-8.08/-* S8+/* 8+,.9*-/8T* 8+08*)&H*/7,--,45-G**

147=0./9*84*8+/*-808/*46*6018G*9/1./0-/*145-,9/.03;C*059*=./1,-/;C*46*[iGigZG*0;74-8*8480;;CA*
$+,-*9.0-8,1*./9?18,45*,-*9?/*84*-/@/.0;*./0-45-*-?1+*0-M*8+/*20-8/*-/=0.08/*14;;/18,45*8+08*0;<

;42-*./1C1;,5:Y*8+/*?-/*,5*-,8?*46*3,4:0-*/7,88/9*3C*4.:05,1*20-8/*84*=.49?1/*/5/.:C*059*6,50;;C*
8+/*?-/*46*147=4-8*0-*6/.8,;,^/.A*$+/*7/8+05/G*2+/5*;/68*6.//G*:/5/.08/-*:.//5+4?-/*:0-Y*45*8+/*
1458.0.CG*,6*,8*,-*4==4.8?5/;C*=,1>/9*?=*,8*105*3/*?-/9*84*=.49?1/*./5/203;/*/5/.:CG*2,8+*8+/*09<
9,8,450;*09@0580:/*46*./9?1,5:*8+/*/_=;4,808,45*46*64--,;*-4?.1/-A*"5*099,8,45*84*8+,-G*8+/*?-/*46*
147=4-8*./9?1/-*8+/*?-/*46*1+/7,10;*6/.8,;,^/.-*8+08*0./*0;-4*./-=45-,3;/*46*:.//5+4?-/*:0-*,5<
1./0-/A**
)47=0.,5:*84*8+/*8480;*46*\AXXXAXXX*>:*46*)&H*/7,88/9*3C*8+/*5/,:+34?.+449G*2/*4380,5*,5<

8/./-8,5:* 9080M* 8+/* ./9?18,45* 46* i[hAXXX* >:* ,-* 8+/* /66/18* 46* 20-8/* ./1C1;,5:Y* 8+/* ./9?18,45* 46*
!AhXXAXXX* >:* ,-* 8+/* /66/18* 46* 050/.43,1* 9,:/-8,45* 46* 4.:05,1* 20-8/* ,5* -,8?Y* 8+/* ./9?18,45* 46*
giXAXXX*>:*,-*8+/*/66/18*46*-?3-8,8?8,45*46*8+/*64--,;*/5/.:C*-4?.1/Y*8+/*./9?18,45*46*[hAXXX*>:*,-*
8+/*/66/18*46*?8,;,^,5:*F?0;,8C*147=4-8*0-*6/.8,;,^/.A**
N?.8+/.74./G*145-,9/.,5:*8+08*0745:*8+/*/14547,1*-/184.-*S/5/.:CG*,59?-8.CG*8.05-=4.808,45G*

/81AT*8+/*20-8/*45/*,-*./-=45-,3;/*64.*8+/*gZ*46*8+/*8480;*)&H*/7,--,45-G*8+,-*+C=48+/-,-*1458.,3<
?8/-*-?3-8058,0;;C*,5*4.9/.*84*./01+*8+/*:40;*46*)&H*/7,--,45*1?8301>*/-803;,-+/9*3C*8+/*"80;,05*
1;,708/</5/.:C*-8.08/:CA*"5*48+/.*24.9-G*034?8*gZ*46*8480;*!\Z*46*)&H*1?8301>G*84*3/*01+,/@/9*
2,8+,5*HXHXG*14?;9*3/*0--?./9*3C*8+,-*-4;?8,45A*$+/*64;;42,5:*9,0:.07*-+42-*8+/*9/1./0-/-*46*
/7,--,45-*S,5*=/.1/580:/T*9?/*84*8+/*5/2*20-8/*7050:/7/58A*
)451/.5,5:*8+/*./5/203;/*/5/.:CG*8+/*F?058,8C*84*3/*4380,5/9*2,8+*8+,-*+C=48+/-,-*,-*/F?0;*

84*jZ*46*/5/.:C*145-?7=8,45*64.*6,50;*?-/*2,8+,5*8+/*5/,:+34?.+449*10-/<-8?9CA*$+,-*./-?;8*,-*

384



@/.C* 0==./1,03;/*70>,5:* 0* ./6/./51/* 84* 8+/* :40;* 46* !]Z* -/8* 3C* 1;,708/</5/.:C* -8.08/:C* 84* 3/*
01+,/@/9* 2,8+,5* HXHXA* $+/* 64;;42,5:* 9,0:.07* 9,-=;0C-* 8+/* ./5/203;/* /5/.:C* 84* 3/* 4380,5/9*
2,8+,5*8+/*5/,:+34?.+449*10-/<-8?9C*059*./6/..,5:*84*8+/*:40;*46*8+/*35%,!0$F$#$*&1"DEDE"-0*!0F
$&1A*

j! )&#)f(I"&#I*D#'*N&%BD%'I*B&%d*

$+/*=.4=4-0;*+0-*9/6,5,8/;C*=4-,8,@/*/66/18-*348+*,5*/14547,1*8/.7-*<*3/10?-/*46*./9?1,5:*20-8/*
7050:/7/58* 14-8-* R* 059* ,5* /5@,.457/580;* 45/-* <* 3/10?-/* 46* 8+/* 7,54.* ?-/* 46* ;0596,;;-* 059*
:.//5+4?-/*:0-*./9?18,45A**
$+/*4?8->,.8*5/,:+34?.+449*105*3/*8?.5/9*6.47*0*-,7=;/*145-?7/.*46*/5/.:C*,584*0*=.49?1/.*

46* ./5/203;/* /5/.:C* 2,8+* 8+/* 09@0580:/* 84* 0?845474?-;C* 7050:/* 4.:05,1* 20-8/* S+0.76?;*
2+/8+/.*=,;/9* ,5* ;0596,;;T*3C*1;4-,5:* 8+/* ;44=* ,5-,9/A*$+/*/;/18.,1*/5/.:C*705?6018?./9*3C* 8+/*
-70;;*8/1+54;4:,10;*=;058*105*3/*-4;9*4.*?-/9*64.*=?3;,1*;,:+8,5:*4.*=?3;,1*3?,;9,5:-Y*8+/*8+/.70;*
/5/.:C*105*3/*?-/9*,5*-,8?*64.*9,-8.,18*+/08,5:A*
f/0@,5:*705C*0-=/18-*84*3/*9//=/5/9G*8+,-*./-/0.1+*9/745-8.08/-*8+08*8+/*=.43;/7*46*20-8/*

7050:/7/58*059*./8.,/@,5:*/5/.:C*70C*3/*601/9*0;-4*2,8+,5*;,7,8/9*0./0-A*)47=;/_*?.305*145<
9,8,45-*;,>/*8+/*7/8.4=4;,805*0./0-*105*3/*-8?9,/9*-,7=;C*08*8+/*;/@/;*46*5/,:+34?.+449*2+/./*./<
;4108,45*=.41/--/-*46*./5/203;/*/5/.:C*-4?.1/-*0./*./20.9,5:*,5*8/.7-*46*/66,1,/51C*059*6;/_,<
3,;,8CA**
I80.8,5:* 6.47* 8+/*9,-1./8,^08,45*46*20-8/*7050:/7/58*=.43;/7*059* 8+/* ,5-8051/-*46*?.305*

-/.@,1/-*./9/@/;4=7/58*059*/5/.:/8,1*./8.46,8G* 8+.4?:+*8+/*?-/*46*/_,-8,5:*,554@08,@/*8/1+54;4<
:,/-G* 8+/* ./-/0.1+*=.4=4-/-*1451./8/*018,45-* 8+08*0./*145548/9*3C*/14547,1G* 8/1+5,10;*059*09<
7,5,-8.08,@/* 6/0-,3,;,8CA* I?1+* 018,45-*70C*708/.,0;,^/*24.>-* <* ;,>/* -?-80,503;/* 059* ,554@08,@/*
=.4c/18-*46* ./9/@/;4=7/58* 64.*=?3;,1*3?,;9,5:-G*4=/5*-=01/-*059*./-,9/51/* <*059*4==4.8?5,8,/-*
64.*-41,0;*=0.8,1,=08,45A*$+/*-70;;*-,^/*8/1+54;4:,10;*=;058-*466/.*3/5/6,8-*147=/5-08,5:*,5@/-8<
7/58*14-8-A*$+/*+C=48+/-,-*105*;/09*84*8+/*./0;,^08,45*46*0*=,;48*=.4c/18A**
Q4./4@/.G*8+/*,554@08,@/*4.:05,1*20-8/*7050:/7/58*;,5>/9*84*-70;;*-,^/*059*6;/_,3;/*8/1+<

54;4:C*105*3/*2,9/;C*0==;,/9*0;-4* ,5*-70;;* 8425-A*$+/-/*105*3/*147=0./9* 84*4?8->,.8-*5/,:+<
34?.+449*46*0*:./08*1,8C*64.*5?73/.*46*,5+03,8058-G*-/88;/9*0./0-G*F?058,8C*46*20-8/*=.49?18,45*
059*@/.C*1;4-/*./;08,45-+,=*3/82//5*,5+03,8058-*059*8+/,.*?.305*0./0A*J/-,9/-G*-70;;*8425-*059*
4?8->,.8-*5/,:+34?.+449-*0./*-,7,;0.;C*/F?,==/9*2,8+*:.//5*-=01/*059*.?.0;*^45/-A**
I47/*=.43;/7-*1451/.5,5:*8+/*,9/58,6,108,45*46*0*-,8/G*0114.9,5:*84*8+/*050;C-,-*46*;4108,45*

-?,803,;,8CG* 059* 8+/* ,7=;/7/5808,45* 46* =.41/--/-* 64.* -+0.,5:* 1+4,1/-*2,8+* ,5+03,8058-* 0./* -8,;;*
4=/5A*

%KNK%K#)KI*

DDAbbAG*HXXiA*K5/.:,/*90;;/*J,470--/A*$/154;4:,0*/*=.4-=/88,@/G*%470M*K#KD*

DDAbbAG*K#KD*/*;/*8/154;4:,/*=/.*;0*:/-8,45/*-4-8/5,3,;/*9/,*.,6,?8,G*%470M*K#KD*

J4506/9/G* LA* k*Q0.4880G* EA* k* I1+,;;/1,G* NA* HXX[AG* E0/-0::,4* /* .,6,?8,M* ?5* .0==4.84* ,5* 1.,-,G* l""* I"(*
#08,450;*)456/./51/G*J0.,M*Q0.,4*D990*K9,84./**

',/.50G*IA*k*&.;059,G*NA*HXXhA*J?45/*=.08,1+/*=/.*,;*F?0.8,/./*/14;4:,14G*N,./5^/M*D;,5/0*

',./88,@0*5A*]haggHa)KK*9/;*)45-,:;,4*./;08,@0*0,*.,6,?8,*9/;*!h*f?:;,4*![]hG*',./88,@0*SLA(A)AKA*Hh*;?:;,4*
![]h*5A*f*![gT*

',./88,@0*HXXia[ia)K*9/;*E0.;07/584*K?.4=/4*/*9/;*)45-,:;,4*9/;*![*54@/73./*HXXi*./;08,@0*0,*.,6,?8,*/*
1+/*03.4:0*0;1?5/*9,./88,@/*SLA(A)AKA*HH*54@/73./*HXXi*5A*f*\!Ha\T*

N.05^G* fA* k* J/.:07,5G* fA* k* E0.09,-,G* fA* HXX[A* )47=4-8A* (50* 6458/* 9,* 5?4@0* 6/.8,;,8mG* f/:50.4* SE9TM*
b/5/84*D:.,14;8?.0*SD^,/590*%/:,450;/*=/.*,*I/884.,*D:.,14;4G*N4./-80;/*/*D:.40;,7/580./TA**

d/@,5G*fA*![[XA*B0-8,5:*D20C*S2,8+*1458.,3?8,45-*3C*Q,1+0/;*I4?8+24.8+G*/9,84.TG*I05*N.051,-14M*I,/..0*
);?3*J44>-**

fC51+G*dA*![[HG*'/=/.,./A*%,6,?8,*/*-=./14*5/;;0*@,80*9,*?47,5,*/*1,88mG*#0=4;,M*)(K#*

%/:,45/*I,1,;,050G*!g*&8843./*HX!XG*%/@,-,45/*9/;*=,054*9,*:/-8,45/*9/,*.,6,?8,*-4;,9,*?.305,*

385



(5,8/9*#08,45-*N.07/24.>*)45@/58,45*45*);,708/*)+05:/*$/58+*-/--,45*46*8+/*)456/./51/*46*8+/*E0.<
8,/-G*SJ?/54-*D,./-G*9,1/73./*HXXgTG*HXXjA*f0*-6,90*9,*dC484M*,;*%/1C1;,5:*N?59G*)450,**

b,-70.0G*%A*k*Q0;=/,G*NA*k*)/7/58/.4G*QA*HX!XA*J,4:0-*90*.,6,?8,*-4;,9,*?.305,G*E0;/.74M*'0.,4*N;0114@,4A*
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