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IDENTIFIED RESEARCH PROJECTED
PROBLEMS POTENTIALS CONTRIBUTIONS

THEORETICAL

1

= . Reposition cinematic space as a Reconceptualises
Absence of a Systematic
Fratnawork critical analytical framework in cinematic space as an operative
architectural research. architectural field.

METHODOLOGICAL
Develop a comparative framework
of architecture’s operative roles in
cinema and to translate cinematic

spatial operators into analytical
and design methods

2

; Develops a transferable
Limits of Classical

analytical methodology based on
cinematic spatial operators.

Architectural Representation

CRITICAL Develops an Integrative vocabulary
3 Mobilise cinema’s capacity that bridges theory and practice
Fragmented Disciplinary for projection, exposure, _and to support cross-d1scn.phnary.
Dialogue coynter-narratlve, enabllpg exchar}ge. Introduces cvmematlc
architecture to be re-examined techniques as generative tools
as a site of political, ethical, for architectural design and
and speculative transformation. representation.
CULTURAL
Expand the understanding of
4. architectural heritage and spatial Positions cinematic space
Overlooked Archival memory by recognising

as a cultural and mnemonlc

Role of Cinema cinematic space as a % >
P architectural archive.

counter-archive and valid
digital cultural asset.
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How can cinematic space
be reconceptualised as an
operative analytical field for
architectural research, and
under what conditions does it
acquire spatial agency?

What operative roles does
architecture parform within
cinematic space, and how
can these roles be identified,
compared, and theorised as
a systematic framework of
operative models?

Which cinematic operators
function as transferable
spatial operators, and how
can these operations be
translated, materialised,
or tested within
architectural thinking
and practice?

To establish cinematic
space as an operative field
for architectural research,

demonstrating its capacity to
expand architectural thinking
beyond visual representation
toward the analysis of spatial
experience, duration,
perception, and relational
conditions.

To develop a systematic
framework of operative
models that identify and
compare the roles
architecture performs within
cinematic space, providing
a structured conceptual
vocabulary for
interdisciplinary analysis.

To identify and articulate
transferable cinematic
spatial operators - such as
framing, sequencing,
interruption, duration,
movement, projection,
exposure, and visibility -
and to examine how these
mechanisms can be
translated, materialised,
and tested within
architectural thinking,
cross-media practice, and
research-through-film.

‘ ve capable of

preserving, reactivating, and

critically reinterpreting archi-
tectural memoc

To develop a conceptual
framework that positions
cinematic space as a form

of spatial knowledge and an
operative analytical field for
architecture.

To identify, define, and
organise the operative roles
of architecture within
cinematic space into a
systematic framework of
comparative models.

To identify cinematic
spatial mechanisms and
evaluate the conditions

under which these
mechanisms acquire
spatial agency and become
transferable to architectural
thinking and practice.

space operates as a spatial
-archive and counter-archive,

AIMS n OBIECTIVES n HYPOTHESIS CHAPTER

Cinematic space functions
as a critical lens for examining
architecture, revgalmg its 1, 1V, Vil
temporal, affective, and
cultural dimensions beyond
material form.
Analysis of cinematic space
enables the identification
and categorisation of VIV
architecture’s roles in film, o
which can be systematically
organised into a taxonomy.

Cinematic operators such
as framing, sequencing,
duration, interruption,
projection, and exposure
can be translated into
architectural strategies that LA
expand design thinking
by engaging temporality,
movement, atmosphere,
and embodied experience,

capable of recording
-atmospheres, everyday
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M(D7-21,37316!-6)!I'-N&%36R!1X!/&7&%1R&6&1(,!,2-73-".16)37316,4!12&%-736R!7/%1(R/!15&%
7%-6,2-%&6.N4!X%-R9&67-7316419('732'&!153&:21367,4!-6)!12%1R%-99-73.11%!-791,2/&%3.!
,(2&%21,37316#!

$%19&6-)&!3%./37&.7(%-'&
J6!-%./37&.7(%-",&Y (&6.36R!,7%-7&RN!36!:/3./1,2-73-'1&D2&%3&6.&!(6X1"),!7/%1(R/!1915&9&6 74!
-6-'1R1(,!71!.36&9-73.19167-R&!-6)!7&921%-"'12%1R%&,,316#!

P36&9-73.1Q167-R&!
J12%36.32'&!1X!,&Y(&6.36R4!M(D7-21,373164!-6)!7%-6,X1%9-7316!7/%1(R/":/3./!,2-73-"-6)!
78&921%-"19&-636R!3,!12%1)(.&)#!?6!7/3,1%&,&-%./4!9167-R&!3,!(6)&%,711)!-,1-1,2-73-1T1R3.17/-7!
1%R-63,&,!2&%.&2731641915&9&674!-6)!%&'-7316-'1&D2&%3&6.&!-.%1,,19&) 3-#!

J,,1.3-735&!Q167-R&!
JI9167-R&!,7%-7&RN!A-,&)!16!.16.&27(-'41&917316-'4!11%!,N9AL'3.1%&'-7316,!%-7/&%!7/-6!
.16736(37N4!&6-A'36R!7/&!.16,7%(.7316!1X!-XX&.735&!1%!7/&9-73.1,2-73-'1.166&.7316 #!

Q167-R&W&Y(&6.8,!

WE&%3&,11XIX%-9&,!1&D7%-.78)1-6)!1%R-63,&)!-,1-6-'N73.-.16,7%(. 7,#10%&-7&)!-,112&%-735&19
%-7/8&%!7/-613"(,7%-7358&!,73",419167-R&!,&Y (&6.&,!-"1:1.36&9-73.1,2- QT 1IA&!%&-
-%./37&.7(%-"N41-6-"1R1(,17112'-6,41,&.7316,411%!&'&5-7316, #!

P-7-'1R(&1X!Q167-R&IW&Y(&6.&,!
JIN,7&9-73.1.1"&.7316!1X1&D7%-.7&)!.3689-73.| &RI&E7,!(,&)!X1%!.192-96: TB5E,B2-73-
-6)19&7/1)1'1R3.-1365&,73R-7316#!

8%-936R!
0/&1%R-63,-7316!1X!53,3A3'37N!-6)!-77&67316!7/%1(R/17/&!)&'3937-7316!-6)!,& & . 7316!1X!,2-7-
X3&),#!

W&Y(&6.36R!
0/&17&921%-"11%R-63,-7316!1X!,2-73-1&D2&%3&6.8&!7/%1(R/12%1R%&,,316!-6)!7%-6,37316#!

BM



V(%-7316!
0/&17&921%-"1)39&6,316!1X!,2-73-'1&D28%386.&12%1)(.&)! 7/%1(R/!,(,7-36&)!28%.&27316!1%)!
1..(2-7316#!

W'1:!P36&9-
J1.36&9-73.1-22%1-./1361:/3./!,2-73-'19&-636RI&9&%RE, 1 7/%1(R/1&D7&6)&)")(%-73164193639-'!
-.731641-6)!,(,7-36&)12&%.827(-'1&6R-R&9&6741-"1:36R!-77&6731641-791,2/8%8&41-6)178&921%-'
&D28&%386.8&1711,7%(.7(%&!,2-73-1(6)&%, 7-6)36R#!

Q15&9&67!
0/&!,7%(.7(%36R!1X!,2-73-12&%.&27316!7/%1(R/'A1)3'N!1%!53,(-"1917316#!

?67&%%(27316!
0/&1)&'3A&%-7&1)3,%(27316!1X!,2-73-'11%!7&921%-"1.16736(37N!71!%&1%3&67!2&%.&27316#!

CD21,(%&!f!_3,3A3'37N!
0/&1%&R('-7316!1X!:/-7!.-6!A&!,&&641%&5&-'&)411%!.16.&-'&)!:37/36!-1,2-73-'IX3&")#!

$%1M&.7316!
0/&!&D7&6,316!1X!,2-73-'1&D2&%3&6.&!7/%1(R/19&)3-7&)!39-R&,4!"3R/71&653%169&67,411%!53
,2-73-"1"-N&%,#!

J791,2/8&%3.1Q1)(-7316!
0/&!,/-236R!I1X!,2-73-'128&%.8&27316!7/%1(R/'3R/741,1(6)4!19-78&%3-'411%!8653%169&67-'.16)373:

YVIB*HUE+32#%!:/#;&H'INIT5&+9'0'%'632#%!?+/124 1/&V

P36&9-73.1L28%-71%,!

8(6)-9&67-12%1.&)(%-'-.7316,17/%1(R/1:/3./128&%.8273164!-77&6731641-6)1 78921%-'1&D2&%3&6.
-%&!1%R-63,8)41,7%(.7(%36R!7/&!%&'-7316,/32!A&7:8&6139-R&4!, 2-.&41-6)!53&: &%6#10/&,&136. (
X%-936R4!,&Y (&6.36R4!13678%%(273164!)(%-73164191589&67412%1M&.73164!1&D21,(%&41-6)!

W2-73-1Q&./-63,9,!
J%./378.7(%-"1&XX&.7,12%1)(.&)!:/&6!.36&9-73.112&%-71%,!, 7%(.7(%&!915& 986 74! A&/-531(%4!
1%3&67-73164!53,3A3'37N4!1%!-791,2/8%&#!

B(



L2&%-735&!Q1)&',!

J6-'N73.-'X%-9&:1%:;,!)&,.%3A36R!%&R39&,!7/%1(R/!:/3./'.36&9-73.1,2-.&!-.Y (3%&,!,2-73-"!
-R&6.N4!136.'()36R!+&2%&,&67-73164!/CD2&%3&673-"$/&619&61'1R3.-'41W28&.(-735&"$%1M&.7
Q&91%N")%./35-'4!1P%1,,TQ&)3-10%-6,'-73164!-6)!W2-73-T8.7353,

L2&9%-73537N!
0/&!.-2-.37NI1X!,2-73-"1.16X3R(%-7316,171!-. 7IAN!1%R-63,36R!2&%.82731641915&9&6 741)(%-73
9&91%N4IA&/-531(%4!1%121:&%!%&'-7316,#P36&9-73.!,2-.&IA&.19&,1-%./37&.7(%-"N!12&%-73
:/&6137,19&./-63,9,12%1)(.&!1%R-63,-7316-'1.16,&Y (&6.&#!

OVI7&/2&@+3"*P15&03#+3*PI#+01? @#+3#%!\| @ &/3&*28&!
bCD2-6)&)!-6)IP1678&921%-%N!P16)37316,c

C9A1)3&)\W2&.7-71%,/32!
J191)&!1X128%.&27316!36!:/3./!,2-73-19&-636RI&9&%RE, 1 7/%1(R/'A1)3'N!1%3&67-73164!
91589&674!-6)!,&6,1%N!&6R-R&I&E71%-7/&%!7/-61)&7-./&)153,(-11A,8%5-7316#!

$1,7TP36&9-73.IW2&.7-71%!
JI53&:&%!./-%-.7&%3,&)!ANI53%7(-'191A3'37N!-6)!-..&,,!711)3,2&%,&)!39-R&!&653%169&67 ,4!
11,&128%.&27316!9&%R&,!&9A1)3&)!&D2&%3&6.&!:37/16-53R-A'&!53,(-'1-%./35& ,#!

W28&.7-71%3-'ICN&!
J12&%.827(-'121,37316!2%1)(.&)!AN!7/&!.3689-73.1-22-%-7(,41)&7-./1&)!X%19'A1)3'N!.16,7%-367,!
-6)1-'3R6&)!:37/17/&!53%7(-1'1R3.11X!7/&!)3&R &, 3,#!

_3%7(-1S-F&
JIX19%911X!,2-73-128%.&273161)&X36&)!AN!9&)3-7&)191A3'37N!-6)! 7/&!-A3'37NI7117%-5&%, &!57
&653%169&67,1:37/1(712/N,3.-191589&6 74!

C.1'1RN!1X!?9-R&,
J1)&6,&18&653%169&67!1X198)3-78)1%82%&,&67-7316,17/-71,/-2&,128&%.82731641,2-73-'1
(6)&%,7-6)36R4!-6)!.('7(%-"19&-636R#!

BF



P36&9-73./E&7&%17123-
IN3,28%,8)1687:1%:11X!,.%&&6,413678&%X-.&,4!-6)153&:36R!8&653%1698&67,!7/-71%&. 16 X3R (%&
:3689-73.1&D28%3&6.&A&N16)!7/&17%-)37316-17/&-7%&412%1)(.36R!,2-73-"N!)3,7%3A(7&)!-6)!
1589%'-2236RIX3&"),11X128%.8&27316#!!

?67&R%-"18B'9
0/&1/3,71%3.-"N!A1(6)&)!91)&!1X!,2&.7-71%,/32!./-%-.7&%3,&)|AN!X3D&)!) (%-73164!.1"&.735&!
53&:36R4!-6)!7/&!,2-73-'1&6.'1,(%&!1X17/&19153&!7/&-7%&#!

\VIS&;'/EP!"&; @'[#%3+EP!#*01? @#+3#%!M#E&/3*6

P1(67&%TJ%./35&!
J1.36&9-73.191)&!1X!,2-73-'19891%N!2%&,&%536R!-791,2/&%8&,4!R&, 7(%&,4!-6)!'35&)!.16)37316,
158%'11;&)!AN!.165867316-'1-%./37&.7(%-")1.(9&67-73164#!

$-'392,&,7!
JI,2-73-'1.16)37316!./-%-.7&%3,&)!AN!7/&!'-N&%36R!1X!7&921%-'17%-.&,4!19&91%3&,4!-6)!
7%-6,X1%9-7316,!:37/36!7/&!,-9&!&653%169&67#!!

U%3.1'-R&J%./37&.7(%&
J191)&!11X!,2-73-'12%1)(.7316!A-,&)!16!-,,&9A'36R!-5-3'-A'&1&'&9&67,1-6)!&D3,736R!.16)37316,4!
R&68%-736R!'-N&%&)41-)-2735818653%169867,!,/-28)!7/%1(R/N%&(,&417%-6,X1%9-73164!-6)!
36.9%89&67-'1-..(9(-7316#!

8%-R9&67!fI83R9&67!
+&.1%)&)!,2-73-'1&'&9&67,'bX%-R9&67¢!-6)!39-R36&)!1%!36X&%%&)!,2-73-'1.16736(373&,!bX3R
7/%1(R/":/3./'.36&9-73.1,2-.&!3,1.1R63735&'N!-,,&9A'&)#!

Z-%%-735&!0121R%-2/N!
J1%&'-7316-"1,2-73-"1, 7%(.7(%&!2%1)(.&)!AN!7/&!,2&.7-71%! 7/%1 (R/12&%.8&27 (-1 36 X&%&6.8&4!
1%38&67-731641-6)!, NOAL'3.11%R-63,-7316!%-7/8&%!7/-6!.-%71R%-2/3.1-..(%-.N#!

B(



'VI81+9'7,93@!#*0!86&*2E!

J(7&(%!0/&1%N!D[-121'373Y (&1)&,!-(&(%,C
J1.96373.-'1X%-98&:1%;17/-71-77%3A(7&,!-(7/1%3-".1/8%8&6.&1-6)|&D2%&,,35&!-R&6.N! 7117/&!
)3%&.71%)\,!53,316#1137/3617/3,1%&,&-%./41-(7/1%,/32!3,1%8& 367 &%2%& 7&)!,2-73-"N4136 X 1%6936
16.&2711X1-(7&(%!,2-.&!-,1-1.16)37316!36!:/3./1,2-73-'11%R-63,-7316!37,& X! A&.19&,!-!.-%%3&%! 1)
-(7/1%3-1367&67316#!

J(7&(%IW2-.&!
J17%-6,5&%,-"1.16)37316!361:/3./1,2-73-"1-(7/1%,/3219-N'A&!.16.&67%-7&)41)3,7%3A(78)411%!
)&'&R-7&)171!,N,7&9,412%1.&,,&,411%!,2-73-11%R-63,-7316#1271X1%&R%1(6),!/1:!,2-73-1-R&6.N
&9&%R&E,7/%1(RN.1"-A1%-73164!19167-R&41-6)11%R-63,-7316-",7%(.7(%&,1%-7/8&%!7/-6!, 36 R('-¢
367&67316#!

P-98%-T,7N'1!bP-9&%-T$&6c!
0/&!.16.&27316!1XIX3'9!-,!-1:%3736R!36,7%(9&67!36,7%(9&67!7/%1(R/!:/3./!,2-73-1-6)178921%-'!
7I1(RI7!13,1-%73.(-7&)!

S&63(,!11X17/&IWN,7&9!
J1,N,7893.1(6)&%,7-6)36RI1X!-(7/1%,/321361:/3./!,2-73-12%1)(.7316!8&98&%R&, X %19!
11%)36-7&)!367&%-.73161-916R!I9('732'&!-R&67,#!!

CVIL&,&#/29!)*+/3$1+3"*!

P36&9-73.11183'93.13%./37&.7(%&
0/&!.16)37316!36!:/3./1-%./37&.7(%-",2-.&!13,1.16.&35&)41-6-'N, &) 411%!2%1)(.&)! 7/%1(R/!
:3689-73.'1R3.,11X!,&Y(&6.36R4!X%-936R4!91589&6741-6)178921%-'1-%73.(-7316#!UN7%-6,'"-7
:3689-73.1128%-71%,13671!,2-73-'19&../-63,9,41X3'93.1-%./37&.7 (% &% & )R SIG*3,
7/811%R-63,-731611X!1&D2&%3&6.8&!36!739&1%-7/&%!7/-617/&!.1921,37316!1X!,7-73.1X1%9#!

[3Y(3)!P36&9-73.IW2-.&!
J191)-'37N!1X!.36&9-73.1,2-73-'37N!./-%-.78&%3,&)!AN!36,7-A3'37N4!X%-R9I&6 7-881641-6)!19(7-A'
A1(6)-%38&,41:/1&%&!,2-73-'1.1/&%&6.8!8&9&YR&, 1 7/%1(R/17&921%-"1.16736(37N!-6)1-X X&.7#!J,1-6!
-&,7/&73.1-6)1&23,78&91'1R3.-1.16)3731641371%8&X'&.7,!.167&921%-%N!.('7(%-'4'8R./61'1R3.-'4!-
&653%169&67-'136,7-A3'37N#!

BF



-1t 5&+9'0'%'632#%!:/#;&H'/N!

0/&!9&7/1)1'1R3.-'1X%-9&:1%;!367&R%-7&,!,&58%-'!."-,,3.-'1%&,&-%. OB K1 3;-4! *BBBC!
:37/36!-6!3678&%)&2&6)8&67!-6)! 37&%-735&! &23,7&93.!,7%(.7 (%88 I3R! 3 %-1)(.36R!
6&:41%8&,&-%./T,2&.3X3.19&7/1)1'1R3.-'1-22%1-./& #!!

!

0/&! %&,&-%./! &92'1N,! 788>7,%$0.( :.%257-5#( $&>7,%84&R%1(6)&)! 36! 1A,&%5-73164!
&D28&%39867-73164!-6)! .-7&R1%3,-73164! 7/%1(R/! :/3./' .-(,&T-6) T&XX&.7! %&'-7316,! -6)! X1%9
%8&'-7316-'17/36;36R!-%&! &,7-A'3,/&)!-6)!,(221%78&)! AN! %&2%&,&67-735&! &IB-APTEEH! 26! 2-%-
>.>7,%$0.(:.%2t3,1(,&)1711X1%9(-7&!-6)!7&,7!/N217/&,&,1361%&'-7316!7117/&!12%121,&)!12&%- 73!
91)&' #10/&!, 7()N!X(%7/8&%!36.1%21%- %2748 @ (,#5--$ @ $, H4h6$,&$"%$,&<(,;."$H#5 Y8, &

-6)! -5:"#$&' 4!1:/3./'-%&!128%-7316-'3,&)! 7/%1L(RLEHE);" !-6)!7/&IK5%5#;'7.(;@;&%5'".(

Ld7.&,.- 1-1,7%(.7(%&)!-6-'N73.-'1711' #10/&!.16,7%(.7316!1X!7/3,!.-7-' 1R (DB3.638) ! AN!
-6!&D-936-7316!1X!7/& A%1-)&%!21'373.-'1-6)!,1.31T.('7(%-"1.167&D7,! B7/86K/8..7&)!
:1%;,1898%R&H#!

!

0/&!.192-%-735&!9&7/1)!3,1-22'3&8)! 7/%1(R/' AL7IL$&() ;' 1-6)! 7/&!A;&%5'.(1.d7.&,.- 4!
&6-A'36R!7/&1.%1,,T-6-'N,3,!1X!,2-73-'. 16 X3R(%-7316,!-6)!12&%- 73545 Va& %6, B 1962; >
3,!1367%1)(.&)! 36! 7/& X 1YERIX#5--$,5#(,#5--$@$,B2B/&(R/! 7/8! %&,&-%./'&BR-R&,!:37/!
7-D1619N4! 7/&! 2%121,&)! 91)&',! -%&! 1%R-63,&)! 7/%1(R/! .3%.(-%! -6)! %&'-7316-"1 ,7%(.7 (%S
-%73.(-7&)!7/%1(R/")3-R%-9,417-A'&,41-6)117/&%'R%-2/3.-'1%82%& &6 HEELO BN K/EET &
2%1.&,,&)! R%-2/3.-"N!-6)! (63X1%9'N! 71! &6-A'&! ,N,7&9-73.1.192-%3,16! -6)! &5(-1316#!
~7-'1R(&!(637!.16,3,7,!11X!IA17/17&D7(-"1-6)!R%-2/3.-'1.19216&67,4!:37/1 7/&! RY67ZIB03-'!

36."()36R! ,&'&.7&)! , 73" X%-9&,! 1X! A(3'7! -%./37&.7(%&! -6)! X3'9! | %E&BI&7%6736R!
1-%-.78%3,73.1,2-73-'1.16X3R(%-7316,!%&'&5-67!71!7/&!:1%;!1X!-%./37&.7,!-6)1X3'99-:&% #!

!

0/&!:.%2;>(;@(:;> ##$&%&,('7,1 36! -1 N, 7&9! 1X45%$;8&5#b @7 &, %$;&5#( THH-7%-6,"-7&!
.36&9-73.1,2-73-"19&./-63,9,!367117%-6,X&%-A'&!-%./37&.7(%-'"!; 6 D/&)REH&',!3) &6 73XN!
~(,&T-6)T&XX&.7! %&'-7316,/32,! -916R! 7/&! -6-'N,&)! 2-%-9&78&%,! -6)! -U8Y & [VeA(R/!
'&-%'NN&X368&)!.%378&%3-#!+-7/&%!7/-6!2%353'&R36R!-!,36 R('-%! 91 PR 77&! N/ FRIYR/!
)3XX&%&673-73164!:/&%&! &-.1191)&'1.167%3A(7&,!,2&.3X3.136,3R/7,! 71 7RI A3HTI&EEH! N,
-6)!&5-'(-7316!1X!,2-73-"1,7%-7&R3& #!



0/&! %&,&-%./! X(%7/8&%! -)APTAS:. &Y%654 .."$4%, 58 5&>( >$5#.,%%,54( |.%2)&5&'12&)!
71%1(R/1365&,73R-7316!36!-6)!7/%1(R/1X3'9#12617 R @HBT &DI5%.- (5-(5(>.-$'&(:. 962/
192'€9&67,1&,7-A'3,/&)!,.3&673X3.12%-.73.&,!AN!.19A3636R 1A, &%5-(BTBAIEE) BEE. (
“9%7>8(:.%213,1&92'1N&)! 711128%-7316-'3,&!-6)!17&,7!7/&12%121,&)191)&',41)%-: 36)1L6!,&'&.7
&D-92'&,11X1-%./378.7(%-"1,2-.&,17/-71(73'3,&19167-R&!-, |- BF:373.84!-'16R, 3)&!.36&9-73.!
11%:,4136!19%)8%!711&D7%-.71%8&'&5-6712-%-98&7&%,!X1%!-6-'N,36R!7/& ESHLIIF-E (TR 7:&
-6)1X3'9#1836-"NUH2. (:.962;>-(; @ (5&5#8-$-(5&> (-84 IHR$:&) 711&6-A'&! 7/&1)&.1921,37316!
-6)1%8&.16X3R(%-7316!1X!,2-73-'12/&619&6-!-.%1, 1) 3XX&Y%&67!,.-'&,1-6)19&) 3-#!

!

0/&! 6-7(%&! 1X! 7/3,! %&,&-%./! 6&.&,,37-7&,! 617! 16'N! 7/&! -22'3.-73 BI&)X!. 8EBA3X3.!
9&7/1),41A(7-', 117/&1367%1)(.7316!1X!6&:19&7/1)1'1R3.-'1.16,7%(.7,!7/- 7' & & VIRK)ZLOE:
7/81365&,73R-7316!37,&'X1-6)!-%&&'-A1%-7&)!3617/&!X1"1:36R!,&. 7 I58 71 8E2:0473
-6)!7/&IA;8%5".(1.d7.&,.- 1128%-7&!- |ABRIB6#8%S$,5#(5&>("4;R., %S D98)H736RIA&7:8&6!
X3'93.1-6)1-%./37&.7(%-"1,2-.&!-6 05 G#S$-2$&'(,$&.:5%$, (-5, .(5-(5&(;".45%$0. (@ 4B KY4P
-%./37&.7(%-'17/36;36R#!

-[I[-! *+&6/#+3K&!5&+9'0'%'632#%! J/3&* +#+3"!

0/3,1,8.7316!1(7'36&,!7/&!9&7/1)1'1R3.-1X%-9&:1%:17/%1(R/!:/3./'7/&1)3,,& (&1 3366, 4!
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9&7/1)1'1R3.-"1X%-9&:1%;! AN!-)-2736R!:5%%$,(:.,25&$-:- 1 71!-%./37&.7(%-"1%&2%&,&67-7316!
-6)!,2-73-1.1921,37316#!?27!1&D-936&,! 7/&! 7%-6,X &% PR BAB L X145%;4-6)! 916 7-R&T
A-,8)12%36.32'&,!13671!-%./37&.7(%-":1%;X'1:,4'R&6&%-736R!6&:!1711','X1%!)&,3R64!2&)-R1RN.
,2-73-"1&D28&%39&67-7316#1$%-.73.&TA-,&)":1%:;!3,17/&%&X1% & 3%&YB&)BABI1-XBI& 1Y% N4!
A(7'-,!-(".&.45%%0.(."$-%.:$,(-536! :/3./! 9-;36R4! 7&,736R4! -6)! 37&%Y5 EBHE.#8("4;>7,.(
P&;e#.>'. #!

$%-.73.&TA-,&)! %&,&%./! X(6.7316,! -,! -! 9&7/1)1'1R3.-'l 7&,736R! R%1(6)! %-7/&%! 7/-6! -
%6&2%&,&67-7316-1,(22'&9&67#127186.'()&,G

"H B7%2;4b"4:>7,.>(\V".4%:. &Y65H(@BIB128%-T&!-1%&, & Y%./T7/%1(R/TX3'912'-7X1%9,!
X1%! 7&,736R! IN217/&,&,! %&'-7&)! 71! 9167-R&4A! ,2-73-' 28%.&273164! %&2%&,&67-T:
&9A1)3&)!&D28&%386.&H!

*# D%.45%$0. (>.-$'&($&0.- Y8 B ER/! :/3./!.3689-73.1 12&%-71%,! -%&! 7%-6,'-7&)! 3671!
2-73-12%1.&)(%&,1-6)1.1921,37316-'1,7%-7&R3&,#!

<# K:&@.4.&,.bG5-.>("..4(.O5#75%828%73.(-%'N! 7/%1(R/' PI}+C! &6R-R&9&67,4! :/3./!
X(6.7316! -, -1 %&,&-%./T7/%1(RITX&&)A-.;! &653%169867! :/&%&! &I&Y%R36R! .16.&27
91)&',41-6)!&D28%39&67,!-%&).%373.-"NI%&53&:&)41%&X36&)4!-6)1.16 7&D7(-'3,&)#!

=# =.@#.V$O.( "45,%$,,&,,36R! /11 .%&-735&! 1(72(7,! .167%3A(7&! 71! 7/&1%NTA(3)36R4
9&7/1)1'1R3.-'1%&X3689&674!-6)!.16.827(-'1&D2-6,316#!

0/&,&!-.7353738&,17&,7!7/&!.16)37316,! (6)&Y$EH%S, (;".45%;4--6! X(6.7316! -,1"5%$5#(

., 258%$--( -6)!,(221%717/&1%&,&%./T7/%L(RITX3'91-22%1-./#10/3,1.19216&67&6,(%&, ! 7/-7!7/&!
7ON)1&,!6171%8&9-36!367&%2%8&735&4! A(7!-. 7358 N1 2%1)(.&,!,2-73-'1:61:'&)RETBBRL(R/1 37&
&D28&%39&67-7316# J(7/1%T2%1)(.&)! X3'9,! X(6.7316! -,! 9&7/1)1'1R3.-'l &D2&%39&67,! 7/%1(
/3.1 .3689-73.1 128%-71%,! -%&! 7&,7&)! (6)&%! .167%1"&)! .16.827(-"! .16)3PBLB/!6b-1/&
3"(,7%-735&!1(7.19&.#!

Crt



_ES$/30!L&,&#/29!:/#;&H'/INF!D/3063*6!8*#%E+32#%!.*e13/E!#*0!0&,36*bO/3K &#128!&

0/&19&7/1)1'1R3.-'1-22%1-./1-)127,1-INA%3)!, 7%(.7(%&! 7/-7!. 1 AEIGLE%S$, 5#($&O0.-%$'5%$;&
:37/17/81&23,7&91'1R3.-'1X%-9&: 1% 4X&DIA$O.&(9;,%;45#(=.-.54,BY VV%c#!]37/36!7/3,!
X%-98:1%;4!:61:'&)R&!3,IR&6&%-7&)! 7/%1(R/1378&%-735&!.N.'&,!1X!.16.8&ABAN I4IB(-T3
%&X'&.731641-6)12%-.73.&TA-,&)!&D28%39&67-7316#!

W(./1-6!137&%-735&!,7%(.7(%&!3,12-%73.(-%'N!,(37&)! 71!7/&! 363&&BR3NFA-68NY/3./!
37,&X112&%-7&,7/%1(R/'7/&!.16736(1(,!6&R173-7316!1X12&%.&2731641%& 237 816517 3164!9-78
7&921%-" (6X1")36R#! +-7/&%! 7/-6! 21,3731636R! 7/&1%N! -6)! 2%-.73.&! -,! ,&2-%17&! 2/-,&,4! 7
9&7/1)1'1IRN! &92/-,3,&,! 7/&3%! %&.32%1.-"! %&'-7316,/32G! 7/&1%&73.-"! 2%TR]{&)B16,! -%&
7/%1(R/'9-,36RA4!:/3'&!2%-.73.&'R&6&%-7&,136,3R/7,17/-7'%&,/-2&! 7/& 1Y &) 36 REBYR S0,
N.'3.-"1367&%2'-N!(6)&%236,!7/&!9&7/1)1'1R3.-'1.1/&%&6.&!1X!7/&!)3!,&%7-7316#

)8IL\)"*(&/&*2&, 1#,158&+9'0'%'632#% I M#S /#+'/E!

J1,3R63X3.-671)39&6,316!1X17/&19&7/1)1'1R3.-'17%-M&.71%N!/- |A&&6! 8, BBGEYBII6T7 /&
K;&0.4-5%%:8-(;8(B4,2$%. % 745#(5&>(B4%$-UBR3+BHIP J}+Chc! . 16X&%&6.&!,&%63&,4!

3.1, &%5&)! -, %&.(%%36R! 2'-7X1%9,! X1%! %&X'&.73164! 7&,736R4! -6)! 9&7/1)ETR3.-' %&X 3¢
U&7:&&6! *B*1 -6)I *B*l4!l &3R/7! PJJ+C! .16X&%&6.&,! :&%&! -77&6)&)! T! V&XT7! *B*
bu+&.199&6)-7316wca!  S'-,R1:1 *B* bu8%-936R! -6)! +&X%-936Rwcad! 0-R%&A! *B*<!
bu?678%,&.7316,wca!_-'&6.3-*B*=IbuCD28%39&67-7316WcAU&'R%-)&*B*=1h¥¢3121,37316,wc
*B*|1bud(7/1%,/32,wca! -6)! ~51%-1*B*|1 buQ-2236Rwc! T! &-./1 206153)36R! -1 7/&9-73.1 X%-9&:1%;!
7I%1(RN:/3.11,28.3X3.12/- & 1 1XI 7/81%&, &-%./1:8%&!&D-936&)#!

0/&! PI}+C! &5&67,! X(6.73168&)1=%62;>#;'$, 5#( #5G:45%; 434! :/3./' %&,&%./! Y(&,7316,4!
2%&'3936-%N!91)&',4!-6)!-6-'N73.-'136,3R/7,!:&%&!.16736(1(,'N!,/-2&)! 7/%1(R/!, PREPV&,)!
)3-'1R(&#!0/&!1&51'(731611X!.16X&%&6.8&!7/89&,.'1,&' N12-%-"8&'&)!7/&!.16582T29B&7!1X!
7181)3,,&%7-7316!T!X%19!7/&!36373-'1X1%9('-7316!1X!%&, & %./1Y (&, 7316, IXPHERERL6-'N73

-6)! )&,3R6! &D2&%39&67-73164! 71! Y(&,7316,! 1X! -(7/1%,/32! -6)! 7/&! 9-2236R! 1X! ,2-73-1 -6)
16.&27(-'11(7.19&,#!

C(



C-./1.16X8%8&6.817/89&!.1%%&,216)&)! 711-12-%73.(-%!, 7-R&!3617/&1%8&,&-%./'7%-M&.71%NG!
!
T +CPLQQCZVJO?LZ! [L&53)'BXBEX1%9(-7316!1X136373-'1%&,&-%./1Y(&,7316,!
T 8+JQ?ZS!fl+C8+JQ?ZS! [5(+62A"BXBEN)&5&'1298&67!1X1&-%'N/N217/&,&,!-6)!
192-%-735&1-6-'N,&,!
T 2ZOC+WCPO?LZ\WWH61&<"BXBIN-%73.(-7316!1X1%&'-7316-191)&',|A&7:&&6!
-%./37&.7(%&!-6)1X3'9!
T Cx$C+?QCZ0J0?LZ T (58%*$('BXBNB6373-'1,2&..(-735&1-6)12%-.73.&TA-,&)!
365&,73R-7316,!
T V2WSLW?20?LZWei561(/8"BXBMNO&7/1)1'1R3.-'1, 7%(.7(%36R!-6)!7-D16193.!
%8&X36&9&67!
T INOEL+WE?$WIV$5(%2"BXBEY&5&'12986711X!.16.827(-'151.-A(-%N!-6)!.36&9-73.A
-%./37&.7(%-"1%1'&1)&X3637316!
T QJI$$?ZS! [a921("BXBON367&R%-7316!1X!1-6-'N73.-1X36)36R,4!,2-73-'12-778%6,4!-6)!
9&7/1)1'1R3.-'19-7%3.&,!

0/&! PJ}+Ch! X%-9&:1%:41 :37/! 37,! &92/-,3,! 16%2;>:#:'$,5#( %45&-"54.8,8<( $%.45%$0.(
O5#75%$;&<( 5&>( 4.-.54,2b%24;7'2b@).58FHBX3.-67'N! 36X'(&6.8)! 7/&! 1%R-63,-7316! -6)!
%&X36&9&67! 1X! 7/3,1)3,,&%7-7316#! 0/&,&! &5&67,! 2%153)&)! -1 .1"&.73538!&E63%169&67!
7/181%&73.-'1 2%121,37316,4! X3'9! -6-'N,&,4! -6)! )&,3R6! &D28%39&67 NEP&EALIHB)S. -
2%1R%&,,35&'N!."-%3X3&)#!

C6R-R&9&67! :37/! 7/&! PIH+CHL54&$&'D%24;7'20.05#75%S;&( =71#((221%7&)! 7/&!
367&R%-7316!1X153,(-'T&,,-NIX1%9-7,41X3'93.1&D28%39&67-73164!-G3:20 )& 36T, 2+

718 %&,&-%./' b,&&! 83R#! O>cH#! 0/%L(R/! 2%&,&67-7316,41 )3,.(,,316,4! -6)! 2&8&%! %&538&.:
9&7/1)1'1R3.-" -22%1-./! &51'5&)! 71:-%)! 36.%&-,36R! .16.&27(-'! 2%&.3,3164! .1/8&%8&6.&4! -6)!
-6-'N73.-'19%3R1(%#!

J..1%)36R'N4!7/&!PJ}+Ch!.16X&%&6.&,! X(6.7316&)!617!9&%&'N!-,1)3,,&936-7316!5&6(&,! A(7!

. &Y0A5#(:.%2;>#;'$,5#(.&'SAEX!7/&1)1.71%-"12%1M&. 7#!0/&N!2'-N&)!-1.%373.-'1%1'&! 36! %& X 36!
%&,&-%./'Y(&,7316,4! 3)&673XN36R! 7/&9-73.1367&%,&.7316,! A&7 : &8 ! 3B&/F-A8-B)%&!
)&5&'1236R!19&7/1),!7/-71'36;!.36&9-73.1-6-'N,3,!1:37/1-%./37&.7(%-'1&D2&%39&67-7316!

!

Ct



[I[4[1! 8/293Ke%1#+01)1%+1/#%!8@ @/'#29!

)3*&;#!1#,1) 1%+ 1/#%!1#*01? @#+3#%!8/293K&! T:1+1/&!L &, &#/29!:3&%0V!

0/3,1X36-19&7/1)1'1R3.-'.19216&67!21,37316,1.36&9-!-,1-19&)3(9!1 X!, 21TB&., &%5-7316!-6)!
9&91%N! 7%-6,93,,3164! .167%3A(736R! 71! .167&921%-%N! )&A-7&,! 16! )3R37-'"! /&%37-R&! -
-%./3536R! 1X!,2-73-"1 &D28%38&6.&! A&N16)! 9-78%3-'1 2&%9-6&6.&#! |/3' &) TI&E BL5-'!
X19%09,1-6!3921%7-67!.16.827(-"!,7%-6)! 1X!7/&!)3,,&%7-7316!-6)!3,1-)) % &; SN 7BV /!
TI&A.:;48aB4,2$05#(A:>#137,1X("19&7/1)1'1R3.-'1)&58&'129&67! 3,1 3)&673X3&)! -1 -1 X3&')! X1%!
X(%7/8&%! %&,8-%./! 7/-7! &D7&6),! A&N16)! 7/&! &923%3.-' -6)! 2%-.73.&TA- &P%R2&ETX! 7/&!
7ON#!

137/3617/&!X%-9&:1%:11X17/3,1%8&,8380.B%$, (-'5,.($-(5""4;5,2.>(5-(5(-"5%$5#(54,2$0. (5&>(
:78%.4b54,23M/81-6-'N,3,1.16,3)8%,/1:1X3'0,12%8&,8%65&-%./37&.7(%-"1&653%1698&67,41,2-73-
-791,2/8%8&,41-6)1.('7(%-".16)37316,!7/-719-NI'-7&%!A&!7%-6, X 1%9&) 46 ART&IBEHPIY6%!
-778&67316! 3, R35&6! 71! 2%1.&,,&,! 1X! 7&921%-"1 '-N&%36R4! %&.16,7%(.78168)! )3,-22&-%-6
98&)3-7&)!%8&989A%-6.&4!7/%1(R/1:/3./1.3689-73.1,2-.&1%&.1%),16 17! 16'N! 2/N36R,8A (7!

- 117/&1,1.3-'4121'373.-'41-6)1&D28%3&673-'1.167&D7,1&9A&)) &) : 3ABBIT 1B 27 (- 1 &58& 4!
7/3,1.19216867!-))%&,,&,G!

T 7/&-6-'N,3,11XIX3'91-, 1-196&.1%)11X1-%./37&.7(%-"19&91%N4!, 2-73V4&DIGHET (%-'
.167&D7z!!

T 7/&! 365&,73R-7316! 1X! 7&921%-'1)3,.16736(37N4! -A,&6.84! -6)! %&.16,7%(.7316! -, -%./2
.16)37316,1:37/36!.3689-73.1,2-.&2!

T 7/&! 392'3.-7316,! 1X! 91536RT39-R&! 9&)3-! X1%! )3R37-'! -%./37&.7(%46)! /R8A37-R&!
2%8&,&%5-731611X!,2-73-'1&D28&%386.& A&N16)!9-7&%3-".16736(37Nz!

T 7/& %1'&! 1X! )3,7%3A(7&)! -(7/1%,/32! -6)! .1"&.735&! 39-R&! .3%.(-7316! 36! /-236R!
1678921%-%N!IX1%9,!1X!.('7(%-"19891%N#!

2617/8!2%&,8671)3,,8%7-731641 7/&,&! 7/1898&., -%&! )&5&'12&)! 2%38&63XI! 1B RATE!!
3678%2%&7-7316! -6)! -6-'N73.-'l -22'3.-7316! :37/36! ,&'&.7&)! .-/&1 17 (132%&/&6,35&!
9&7/1)1'1R3.-'1X%-9&:1%:!X1%!.36&9-73.1-%./3536R! T!36./()36R! N, 789- 737984 78R-38., 4!
)3R37-'136X%-,7%(.7(%&,411%!2-%73.32-71%N19&91%N!2%-.73.&, | T!'3&GARN 2RY)TH&! 1 28%-73
7/3,12%1M&. 74!

(ON



J..19%)36R'N4! 7/&! -%./35-'1)39&6,316! 3,1 21,373168&)! -,! - 7%-M&.71%N! X1%! X(BT4&%! )&58'12
2136736R!71:-%)!X(7(%&!%&,8-%./!36711.36&9-\,1961'&!:37/36!7/&!A%1-)&%!&.1' IRHNLX!. 16 7&92
-%./35&,419&)3-1-%./-&1'1RN4!1-6)1)3R37-"N19&)3-7&)!.('7(%-'19&91%N#!

-[I>! ?E*+9&,3,!'(1+9&!5&+9'0'%'632#%!:/#;&H'/N

0/&19&7/1)1'1R3.-'1X%-9&:1%:1)&5&'12&)!36!7/3,!,&.7316!&,7-A'3,/&, - 1/BLBRE7NE.I6&)!
7%(.7(%&! TI%L(RN /3.1 7/&!)3,,8%7-7316\,! %&,&%./! Y(&,7316,4! -39,4! -6)! INRRT/&, &, -
128%-7316-'3,&)# LESHS-$&'( ,$&.:5%$,( -"5,.( 5-( 5&( 5&5#8%S$,54#<( :.%2:>:#:'$,5#<( 5&>(
"4;R.,%$0.( $&-%ARIEPR! X%-9&:1%:! 29%153)&,! - %3R1%1(,! X1(6)-7316! X1%! -)5-6.36R!
-%./37&.7(%-"! :61:'&)R&! 7/%1(R/! 7/&! '1R3.,! 1X! 9167-R&4! ,&Y(&6.36R4! ,2-73-'1 6-%6%-73164! -¢
28%.827(-11%R-63,-73164#!

0/&!,3D! 9&7/1)1'1R3.-1.19216&67,! 1X! 7/3,1 INA%3)! %&, &M Fd$, 5#( 5&>( K:&,."%75#(
B™4;5,2h(L$#:bB&5#8%S,(B""4;5,2h(B4,2$%.,%745#0B&5#8%$, (B""4:5, 2h (15W:&; #h (58>
67$#>$8'( B"'4;5,2h( 145,%$,.065-.>( 5&>( 9.-$'&b94$0.&( A.%2;>;#;'8h( 5&>( B4,2$05#( 58&>(
K7H#%TA5#( B"4:5P(128%-78&! -, -6! 3678&%)&2&6)&67! -6)! 37&%-735&! N, 789#! C-./! .19216&6
))%&,,&,! -1)3,736.7!)39&6,316! 1X! 7/&! %&,&%./! :/3'&! .167%3A(736R! 71\ T/B8&YIME..
8&23,7893.1.1/8&%8&6.&#01R&7/&% A TI&N!&6,(%&!7/-7!.16.&27 (- 1%& X ] PR R6S/33-6M8)!
)&,3R6!&D28%39&67-7316!%8&9-36!.'1,&'NI367&R%-7&)#!

0/&! X%-98&:1%;13,!,39('7-6&1(,' H&5#8%S$,5#<(".&.45%$0.<(5&> ¢4 TDHOVHR)! AGN16)! 7/&!
)&,.%32735&!-6)! 9&7-2/1%3.-" 7&6)&6.3&,! 7/-7! [-5&! 1X7&6! ./-%-.7 8868\ &H()R&A'3r! 7/&!
3678%,8.7316!1X!1-%./37&.7(%&!-6)!.3689-412%%121,36R!36,7&-)!-!, 7%(. 7(%&WHRIV1) 1'1R3.
~2-A'&!1X12%1)(.36R!6&:1X1%9,!1X!-%./37&.7(%-"1-6)!X3'9!136,3R/7#!$-%73,(3%2&8J!-,3
16!7/&!%&.32%1.-"1%&'-7316,/32! A&7:&&6! 7/&1%N!-6)! 2%-.73.&4! A& 6585, 36:G4 |30
A&T7:&&6!7/&!9-7&%3-'1-6)!399-7&%3-'1)39&6,316,! 1X!,2-73-'! & D28R&I8%. B36 RFEAS>(
:&%;#;'8(;@(,$&.:5%$,(-"337,&' X#!

UN! R%1(6)36R! -%./37&.7(%-"1 36Y (3%N! 36! 7/&! 28&%.827(-'41 7&921%-'4! -6)! -XX&.735&! .16)37:
91536RT39-R&!9&)3-41 &IQ&7/1)1'1R3.-'1-22%1- /&, &6-A'&! - N, 7&9-73.1365&,73R-7316! 1X!
/1:1,2-.813,1.16,7%(.7&)41&D2&%3&6.8)41-6) %8 9&IA&YE)!-. %1, 198&)3-#!| XUBEEL B/o; 4!
9167-R&IX(6.7316,!-,17/&!.&67%-'1&23,7&93.'1R3.4!'36;36R!,&Y (&6.8&4!91589&6741%/N7/94!-6)!!



%&'-7316-"1 1%R-63,-7316! 71! -%./37&.7(%-" 7/36;36R! -6)! ,2-73-'1 )&,3R6#! DELLXIGURY6&,,3
%6&,&-%./! T! X%19!-6-'N73.-'1 36 7&%2%&7-7316! 71! .16.827(-'1 9-2236R4! X% 1BAEN &1L 16,7%(.7
2%-.73.&TA-,&)! &D28%39&67-73164! -6)! X%19! &D28%39&67-7316! 71 TYEBPBRLMA TIE,3, !
367&"&.7(-'1 7%-M&.71%N! 1X! 7/&!)3, EDAT(VBRGBL:8( %:(;".45%$0.( @45:.e;4P<(5&>( @4::(
L.%2;>:#,'$, 5#(>.0 4" 8% (%; (, THY TA5#(5&>(>$-, $"#$&548(4." H% $:8.$&

0/3,1987/1)1'1R3.-"1, 7%(.7(%&12%153)&,17/&!X1(6)-7316!X 1%!7/&).1-27&%,17/- 71X 12RIP/-27 &
2 1&D7&6)! 7/&! 7/1&1%&73.'1 -6)! .16.827(-'"| R%1(6):1%;4! :/3'&! P/-278&%,! " ?71)&5&'12! 7/&!
-6-'N73.-'1)39&6,316! 7/%1(R/1 7/&!.16,7%(.7316! 1X! 128%-735&!91)&',!-6)! 7/&6/AX87/&3
9&7/1)1'1R3.-1711"11(7'36&)!/&%&! 71! &'&.7&)1X3'94136, 7-"- 731646 (I 1378, 7()3&., 4!

-1 :&" -1 2%-.73.&TA-,&)! 365&,73R-7316,#! 26! )136R! ,14! 7/&!)3,,&%7- 7BV $&D/1I6!
3689-73.!,2-.&! .-6! X(6.7316!,39('7-6&1(,'N!-,!-1.%373.-'1-6-'NV&E,!-6)! -, -6! 128%-735&!
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6&R173-7&4) 3678&%2%&74! -6)! ,19&739&,! ,(A5&%7! ,2-73-"1 .1)&#! 26! 7UPNTEP&)3-T,-7
8&653%169&6741)3R37-'1367&%X-.&,1-6)19167-R&T'3;&!153,(-T1R3.,IT!, (€)!, VB 2EEP(38.), 4!

. %1"36R! X&&),4! -6)! 39-R&T,&-%./1 -%%-N,! T! 2%1)(.&! 616 T'36&-%4! X%-RI&67-%N4! -6)! &2/&
X19%9,11X!,2-73-'1-77&67316#1V3,7%-.7316413617/3,1.167&D 74! &I&TFER 1T (SASIRGA -,!
-)-2735&!.192&7&6.&G!-!,(%535-"1, 7%-7&RNIX1%!36/-A3736R19&)3-7&)!,2- &#!

P1678921%-%N!7/8&1%3&,!1X!399&%,35&!,2-.&!&D7&6)!U&6M-936\,136,3R/7, \BTBR2E3b.82731¢
b*B">GI">KCl-%R(&,17/-7191)&%61-%./378.7(%&1)3,,1'5&,|AL(6)-%3&, |A&7:8&6!28%)B.358) I LAM&..
(AM&.74129%1)(.36R!,2-.&,17/-71-%&!,39(' 7-6 GI@'@!., %6)D.(G;>$.> #!!

U%(61!b*B">G!Oc!,393'-%'N!)&,.%3A&,!.36&9-!-,1-6!u&917316-"1,2-.&4w! AGE/LET! 16!

. %&&6!R&68&%-T&,-XX&.735&!1915&9867!:37/36!7/&!538:8%4!.3%. (- 736 RBT RLL(FRATIX
X3'9#11)&%!b36!_-/)-7'd'g&%&,7&,4*B*<GI*OcI&D-9368&,[-(76&%)\,'1&(SP6RLBTABL736R!
11:13,1-%./37&.7(%&!128%-7&,136!,N6./%16N!:37/1:3)&,.%8&&6!.36&9- ! T16 INIG6ES- 7358
A(7!-1-61U-%./378.7(%&! 1X! -XX&. TW! 7/-7! &65&'12,1 7/&! ,2&.7-7 LOB6ZYBE, ZH&[! 7/(,!

#(19D1*0$)&*).1&"0(+"(BA(4+"1&,1&+&%)&/")0&",12)2)4,8"23" ("A21W"23"(1)")0&" 1&*&.,) $ 2V E"ABS+0"$+"*20+.
("*2558*)$9%$)4"$%" ("+) () &"23"/$+) 1(*)$2%" ;1" $5/$%6+" (1&" 1&*&BO&" SUM (LN 202 HIHHK LA * & F2%"
21"1()0&1-"<4")2.*0" (%/"+$60)"q:::r">(*)$58&"(,,12,15()$2%" $+" (**2', 5$+0&/"%2)"+2" BVRA (PNERB)SS) " q:::r"
0(<$)"/&)&H%&+")2"("5(16&"&=)8%)"&9&Y%"2,)$* (5" 2RIEY$2YB@L=DEF JF@#IMNY

| PF



A&.19&!121,7T.36&9-73.41%&,16-736R!:37/'8%3&)A&%R\,'b*BB@G!*O"*>c!.16.82F11X!7/&!u.364
,(AM&.7Gw! -! 53&:&%! :/1! %&9-36,! 2/N,3.-"N! ,73"! :/3'&! 53,(-"N! @6BR&D2-6,&,! 1X!
:3)&,.%&&6! 39-R&%N#! 0/3,! 399&%,35&! .16)37316! .192'3.-7&,! 7%-)37316<! - RIS ING}!
&92/-,3,36R!&51'536R!X1%9,!1X!,2-73-'1-6)!53,(-"12&%.&27316!-.%1,,!. 3)&Y6 13 7&.7 (%-"!
167&D7.#

2X17/&121,,3A3'37TGIS&Y::0.> I TI-XX&.735& NI&6R-R&)!1%!,&6,1%3-"N!3998&%,&)! T!:37/361)3R37-
1%!.36&9-73.1&653%169867,19%89-36,1.167&,7&)41U%(61\,:%3736R, 4. RETE44! T XX BB/H4E:
.192&"36R!.1(678&%-%R(9&67#W/&!12%121,&,17/-7!.36&9-73.1,2-.&!13, |61 3ERAEEDE7-7316-'!
16,7%(.7'A(71-66;>$.>(;8.<1&D28%386.&)7/%1(R/-XX&.7419891%N41-6)19158 98671%-7/&%!7/-€
7I1%1(RMN&7-./&)! 1A,&%5-7316#! ?X!.36&9-73.1,2-.&! .-61 A&! '35&)! - 1 -6! &9A1)3&3I%E! BHT

X1"1:,1 7/-71/(9-6,! -%&! '3:8:3,&! /-2&)! AN! 7/&! ,2-73-1 -6)! -XX&.735&! . BABT 1X! )3R37-'!
&653%169&67,#18%1917/3,128&%,2&.735&4!)3R37-'-6)1.3689-73.!, D RYNGLIGVAED9-7&%3- '

A 7%-.7316,! A(7! ,&6,1%3-"1 X3&),! .-2-A'&! 1X! ,7%(.7(%36R! 2&%.8273164! &N73164! -6)! "
&D28&%38:6.BUB-(;@ (+:;%$;&M([; 748.8-($&(BA%<(B4,2$%. %A LHBLIIBE>CI&D2' 1%8&, |
7/&1)N6-93.! 3678&%,8.7316,1 1X! 53,(-'1 -%7,4! -%./378.7(%&4! -6)! .3686R1)B!:@BRB-%N!
A1(6)-%3&,!-6)! 2%121,36R! 6&:! 7/&1%&73.-"1 -6)! 9&7/1)1'1R3.-'l X%-9&:1%; #! W/&! -%R(&,! X1%
X3'0\,1.-2-.37NI71!X(6.7316!-,!-17/&1%&73.-'136,7%(9&6 7! X1%!-%./37&.7 (Y RATIEIYE RY61(6)3
1X! ,2-73-"1 28%.&27316! 36! X3'9! ,7()3&,# +&53,3736R! C3,&6,7&36\,! :%3FBRA U%(61! )&
1678921%-%N!367&%2%&7-7316,17/-71%&,/-2&IA17/1-%./37&.7(%-' 1 DR BBEE-FBEIY (36R!
7/&1X3D&8L.:G;>$.>('5T.1 1X! +&6-3,,-6.&! 2896,28.735&! 36! X-51(%! 1X! -| 21 %54

. %5%:4-2%1 81%! U%(614!.3689-73.!,2-.&1 7%-6,.86),!37,!6-%%-735&! X(6.7316! 711 128%-7&! -,
5@@.,%$0.(%;";'45128&! 7/-7191A3'3,&,1&917316-'1-6)! A1)3'N! &D2&%3&6.&#!1J,! /&I 1A &%5&., 4!
UP36&9-73.1,2-.&1915&,1617116'N17/%1(R/1739&!-6)!,2-.&11%!6-%%- 7358 &5 & T ZB&GTAIA(7
36689%!,2-.&WIbU%(614*B">GI*BcH#IQ15&9&67! TIAL7/IAL)3'NI-6)1X3'93.1T13,17/(,1.%(.3-1711U%(6:
7/18&1%N! 8€.:5%$,(54,2$%. %TA/&! . 16.827(-'3,&,.36&9-73.1%8&.827316! - 1- 2-73-'12%-.73.&/!
1X1&9A1)38&)19173164BY%6i$;hOS$-75#150886!: 1%;!,37(-7&,!.3689-1:37/3617/&! A%1-)&%!.167&D7!
1X! 91)&%637N4! /1:36R! /1:! 7%-6,37316-"1 -%./37&.7(%-"! X1%9,! -673.32-7&)! 6&:! 91)&,! 1X!
&D28&%386.812%31%!7117/&!-)5&67!1X191536R!39-R& #W/&IX%-9&, !, BHEIO-93.1:B) & -
06&'-7316-'1 X3&)! 1X!,2-73-'1-6)!,&6,1%N! &6R-R&I&E74! :/&%&) 28&%.82731AHRAKBIT4!-6)! 9
.165&%R&!36!7/&12%1)(.7316!1X!19&-636R#U%(61\,-6-'N,3,|&D7&6),1711-%./37€934)(./!-,10
:/1,81(,&1X19167-R&IX%-R9&67,!-6)1%&. 16X3R(%&, |, 2-73-'16-%%-735&., 1 367118-Y4&.6.&,
:/11%8&39-R368&,1-%./37&.7(%-'1/3,71%31R%-2/N! 7/%1(R/!-!.36&9-73.!' &6ct G R\EBRY.!

P(



W.1X3)31!h!+&6X%14!:/113658%7!7/81%&'-7316,/32!A&7:8&61367&%31%!-6)!&D78%31%!AN!7(¢
36,3)&!1(7!b,&&!83RI0CH#! UJ%./37&.7(%&!3,1-19-21 1XIA17/1):&"36R!-6)! 1935 8E&BYW!

1&! 167&6),4! (6)&%,.1%36R! 7/&3%! 9(7(-1.-2-.37N! 7119&)3-7&! A17/!'35&)5&)! T9-KB

bU%(614! *B">G! *'Bc#! 0/%1(R/! 7/3,! -22%1-./41 U%(61! .%373.-"N! %&-%73.(-7&,! 7/&! 3678%7
13,71%38&,11X!.36&9-1-6)!-%./37&.7(%&41&92/-,3,36R!91)&%63,94! 367 S)YRB 2 (36PN -
.1658%R&6.8&H#!

81"1:36R!U%(61\,! X%-9&:1%,4! Q-%736!b*B"=G!"BOC! &'-A1%-7&,! 16! 7/&! -XX&.735&!)39&6,31¢
.36&9-73.1,2&.7-71%,/324!)&,.%3A36R! 7/&! 53&:&%\,! &D2&%3&6.&! -FMUT(B-S&SXHRW!
7/%1(R/'u.&"('13)!.373&,4w! -1 X1%9('-7316! 7/-7! .-27(%&,! A17/' 7/&! ,2&¥3:313096)! 7/&!
-XX&.735&!)3,'1.-7316!&6-A'&)!AN!X3'9#!

U&6BM-936!96&9-36,1-1.96373.-'1068& X &%6&6.&!X 1%(6)&%, 7-6)36R 1. 167892 1 S AMITRIB RET (%-'!
E3,1617316!1X1)3,7%-. T3.46%4. 77&! T1-!/-A37(-'41.1"&.735841-6)1 1X7&6!(6.16,.31(,!91)&! 1X!
&6R-R&I&67ITI-673.32-7&,1:/-711"&6!D" @ @Ic!'-78&%!3)&673X3&, B2TCE BIBIh- N#!+-7/&%!

7/-6! 21,3731636R! -%./37&.7(%&! -,! X3D&)4! ,7-A'&4! 1%! ,36R(-%'N! 367&FR3IB5&! 7/3,! 2&%
&6.1(%-R&,! (,! 71! %&.16.8&27(-'3,&! 3-945,%.><( 7& %5G#.<( 7&@;,7-.><( 5&>(#.&b.&>.>
U&6BM-936\,! -..1(67! 1X! /-A37! 3,! 2-%73.(-%'N! ,3R63X3.-67! 36! 7/3,! %&R-%)# ‘Q-D! 0(%6/&3
%6&X1%9(-7&,! U&6M-936! .16.3,& NG! U-%./378.7(%-"! .16,7%(.7316,! -%&62PINPY3-7&)! 3
9-66&%! TIAN!(,&!-6)! ANI36X1%9-7316W!h0(%6/&394!1*B*IG!"@c#!1261&92/-,3,36R!7/3,1)(-191)&! 1}
-229%12%3-73164! 0(%6/&39! %&-,,&%7,! 7/&! 36,&2-%-A3'37N! 1X! '35&)4! -A3HY! &6R-R&I&
98&)3-78)41%82%8&,867-7316-";61:'&)R&!36!,/-236R!-%./37&.7(%-'12&%.8&27316#!

137/361)3R37-'1 .('7(%&! T!19-%:&)! AN! 7/&! ,39('7-6&37N! 1X! 39-R&., 4! 9167 X 388436}
X%-R9&67&)!7&921%-'373&,!T!-%./37&.7(%-"1%8&2%8&,8&67-7316!-6)12&%.&B1BL6:8)&. 19&12%153
.16736(-"N1%&.16X3R(%&)#!CIA1)3&)!28%.827316!1X!,2-.&!&9&YRE, -, 11916 7;RET'3;&12%1.&
/3./1,2-73-'1 &D2&%3&6.&!3,! . 16736(1(,'N! &)37&)! 7/%1(R/! 91589&674! -77&EXZEEABER)! -
6&R173-7316#! +&.1R63,36R!,2-73-1289%.827316! -, -1 )N6-93.1&)3736R! 205185 13%6+ 71!
36&9-\,1.-2-.37NI711-%73.(-7&!/1:! 2-. & & HP67/%1(R/1-791,2/8% &4 %/NT/94!-6)!1-X X &. 735&/!
%8&,16-6.&! T! 7/(,! 12&636R! 7/&!1)3,.(,,316! 71:-%)! 7/&! &D28%3&673-"1)39&6,31681X! .36&9
-%./378.7(%&H!

> 1060&$" (16.&+")0()"(1*0$)&*). 1&" $+"+0$3) SBE2L@B* +" (%/")2A(L/+" +&I-"(+"$)+" BBV 1'()$2%(5"
1$'&%+$2%"/$++259&+-"1&7.$1$%6" (" 1821 AEOB)BSRACRIL (*)$*&"(12.%/" +&"[>. 1%0&$'-"BXBO"","IO\:

| PF



f: £ = < o
bits 5, _— )

)*+,&'(&to14+5&1"‘.5/$%6"(%/"1&5()&/"(1*0$9(5"'()&1$d§140ﬁ2¢55(6&'*2‘,2+&/"23"(",o)261(,0"23')0&'#0'14+5&1

* $5/$%6-"T&A"F21W-"/&+$6%&/"<4"k$55$("_(%"D5&YIFRER0 23" (%"D58&%"A$)0"0$+"A$3&"()")0& " H2*$8)4"

23" &(.=D1)+" D1*0$)&*)+" (55" ISCH/[BE]" +2.1* 88 ()*+*,&+$ H+8&+$ :0;$ Cl /" &+,:$ MO/)0)*+:-" (%"
$55.+)1()$2%"<4"V(/&52%"_1$&+&%/21,"[1$60)\:

|

!

261,(9417/&1%38&,11X!1-&,7/&73.1-6)|&9A1)3&)!28%.8273161%&5&-'17/-7(SAZIE) . BHEAT
128%-7&5885:$,(-8-%.:-(; @ (-"5%$5H#(&. : Yo BEBBLEE%%.&%$;8<(>$-%645,%$:&<(5&>(5@ @ ., %(7
$&%;(.V".4$.&%35#( ;.58 619! ULBM-936\,! 617316! 1X! 7-.73'&! -6)! )3,7%-.7&)! %&.&27316! 7]
U%(61\,!-XX&.735&!9-2236R!1X!.36&9-73.1915&9&674!2&%.&27316!3,!,/1:6! 71! B&I%&37/&%! 2-
61%!)3,&9A1)3&)4! A(7! -.735&4! %&'-7316-'4! -6)! 9-78&%3-"N! R%1(6)&)#!]37/36! 7/&! .1678&921%:
)3R37-'193'3&(4!7/3,!.16)37316!367&6,3X3&,G!,2-73-"1&D2&%36:4.6RAKCHRI&167-R&! 1 X!
,&6,19%N!392%8&,,316,4! .16736(1(,'N! &)37&)! 7/%1(R/' 915&9&674! 367&%X-.&4! -6)! 9&91%N#! 0/
7/181%&73.-128%,2&.735&,!.1"&.735&'N1&,7-A'3,/17/&).16.827(-"1 X 1 (6T HB5 &I 7316\,
9&7/1)1'1R3.-"1X%-9&:1%;#!!!

A )3*&H+321. @&, 3™, 1#01+9&18((&2+3K&N| @ &/3&* 281 (18/293+82+ 1 /#%1? @#28&!!
|

0/%1(R/! .3689-41-% /37&.7(%-"1 21, 3A3'3738&,! -%&! 39-R36&)4! 78, 78)4!'6)B&OABITR4!
&D2-6)36R! 7/&! :-N,! 36! :/3./! -%./37&.7(%&! .-61 A&! ,&&64!)&,3R6&)4! '35&)4! -6)V83H8IAL
+3./-%)! g1&.;! b*B"<c! &92/-,3,&,! 7/&! ,3R63X3.-6.&! 1X! X3'9! T! 37,1 /3,71%N4! 7/&TBN4! -6)! ,2-
"-6R(-R&!T!-,!-1.96373.-'136,7%(9&67!X1%!3678%2%& 736R!&58%N)-NCFREALE3, BA 6T (%6 &4!
K$&.b!,5" -M(K$&.:5%8$,(1"5,.-($&(B4,2$%.,%74.(5&AKEWHKR (&, !7/-7!-6-'N,36R!.36&9-73.!

2-.8) &6%3./&,1 1(%! (6)&%,7-6)36R! 1X! 7/&! A(3'7! &653%169&67#! 0/&! -)5&67! 1X! /-6)/&)! <11 99!
-98%-,1)(%36R! 7/&! 8%&6./! Z&:1]-5&! &6-A'&)! X3'99-:8%,! 71! 7%-6,.&6)! -4 EIN3E!

|

|



&6R-R&!)3%&.7'N! :37/! %&-"1 .37N,.-2&,4! 7%-6,X1%936R! 7/&! .36&9-TR!(24A6FV2NEH!
g1&.;10*B"<G!"BEXX3%9,17/-71-%./37&.7(%-")3,.1(%,&!/-)'16R!I-673.32-7&)17/3,!,/3ZGRN! 7%&-7
(%A-6! &653%169867,! -, uU2%171T.3689-73.! &67373&,4w! &./136R! C3,86, T&BA$HITE16! 1X!
-&,7/&73. #IE&I367%1)(.&,!7/&! 78&%91u.36&T,2-73-1919&67,W!bh*B" < Ca3A&I T )& 7 &. 7(%-"!
&7736R,!17/-71392%367!7/8&9,8'5&,1(216!.36&9-73.19&91%N! T!, 2 &, B6)!8-%%-735&!-6)!
-./38&5&18917316-'-6)12&%.827(-'1%&,16-6.&H!

0/&1&D28&%3&673-)39&6,316!1X!.36&9-73.1-%./378.7(%&!3, !X @) BRBIQ-% 3ANTE3%-41:/1!
)%-:,116136716311V-9-,31\,!6&(%1,.3&673X3.19%&,8&-%./! 71!-%R(&! 7/-71u/(9- QI RESBERA!
7/81,2-.&11X!,71%38&,1-6)!-.7(-'1,2-.&136!,393'-%!:-N, 4!, 11:/&6!:&F1-1X3'941:&1-%&!9&67-"N!
36/-A3736R! 37,1 ,2-.&w! b.37&)! 36! W3&3%-4! *B*<G! @=c#! P36&9-7819a8. 9 1! DBHEN!
1A,8%5&)! X%19! -1)3,7-6.81PE25G$%6) (#$SOH 28%.8358&)! 7/%L(R/! 6&(%-'! -6)! -XX&.7358&!
2-7/:-N,17/-71-',11,/-28&11(%!&D28%3&6.&11X!A(3'7!1&653%169&67,#10/3, {BREGLETAD!
7/-71X3'91u915&,41-6)1X(6)-9&67-"NIVO15&,\!(,41:37/137,1-A3'37N! 711%&.6)&B)4I36&7 (%664!
711-XX&.7W!bU%(6141*B">G!Oc4! (6)&%,.1%36R! 7/&! ,/-%&)! &6,1%N4!&917316-'4!-6)! 2-73-'1%4
71%1(RN:/3./1AL7/1.36&9-73.1-6)1-%./37&.7(%-"1&D28%386.&,!-%&.16,737(7&)#!

a(/-63!$-"-,9--Ib*BB"G*<Cl-%R(&,!7/-7!.36&9-73.139-R&I6N!) 1&,16 1 7198%0& 6H YL P& 7!

- 735&'N1%&,/-2&,!/1:12/N,3.-'1,2-.&!3,128%.&35&)!-6)! &D2&%3&6.8)# EQITLFT BEHR-!
8&6%3./&,!,2-73-'1,&6,3A3'37NIAN!, 1X7&636R! 7/& A1(6)-%38&,| A&7: & & 8 SAE&EIBE-EH16,!

-6)! 7/&! A(3'7! &653%169&67#! 26! 7/3,1 53&:4! ,2-.&13,1 617! &6.1(678&%&.)! -, RABAHI &YE6-'!
&9&%RE&,! 7/%L(R/! -1 N67/&,3,! 1X! 9&91%N4! 296&,86.84! -6)! 39-R36-73164! :/8&%&36! 3678
2%1M&.7316,1367&%936R'&!:37/!&D7&%6-'.16)37316,#UN!%&ME. 736 RIARIG I7ZHIBI NN, 2-73-
$-"-,9--1892/-,3,8,17/&121%1(,17/%&,/1)| A&7 :&&61%&-'1-6)!139-R36&) 1 %B/IR/'3R/736R17/&.!
36/&%8&67'NI367&%2%8&7-735&1-6)1-X X&.735816-7(%&I1X!,2-73-'1&D2& 8RR 6 HB] TEH(RAD-7
-%./378.7(%&!-6)!.36&9-!,/-%&!-61&D2&%38&673-'1&Y (35-'86.&G ! TIR K GHBEBYIBIGRAI7/&!

' 778&%1&2/8&9&%-"1-6)12%1M&. 7&) TIN&7IA17/1-. 735-7&1&9A1)3&) -6) - XXEAHTSHBD)EE 7#!
83'917/(,|A&.19&,1-19&)3(917/%1(R/":/3./1-%./37&.7(%-"1, 2-.&!13,1-X X&. TS B 2&%3&6.8) I TIX&'7!
-,1-61&917316-'-6)!,&6,1%N!&5&6 7#10/3,1.1%%&,216),1:37/1$-"-,9--\,161 7 3B3HA5E(-"5, 4!
18%8&361U2'-.&-6)1&5&6 74!, 2-.&1-6)1936)41-%&161711(7,3) & 1 X1&-./11 7/ 806 INB"G !
J,1/&V-7&%!,7-7&,41UAL7/!.36&9-1-6)!-%./37&.7(%&! 7-;&12'- & 3B/ 1LBT&-".16,.31(,6&,,W!
b$-"-,9--4B*<G!"@cH#



L5&%-"4!.36&9-73.128%.&27316!3,!617!9&%&'N!-153,(-'1128%- T3 B A(TEH 5@ @.,%S$O.
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71)-N#19;( ,:&%.:";4548( :.>$5( %.,2&#:;'$.-( 7&>.4:$3&.( 54,2$%.,%74.*-( :5%.4$5#( 5&>(
"2.8&;. &#;'$,5#(4.#.05&,.<(4(>;(%2.8(;".&(&.e(2;43T;&-(@;4(4.$:5'$&$&' (-"5%$5%(&/ fa!
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:37/36!-1.('7(%&! ,/-2&)! AN! &2/&98%-'37N4! 39-R&TA-,&)! 367&%-.73164!-6)! )& T'BRE-%! 9
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bU&6M-9364*BBKG!"Ic!-673.32-7&)1617!16'N!7/&!36.%&-,36R!)&7-./9&67!1X139-R&, X%1912/N, 3
2%8&,86.8! A(7! -',1! 7/&! 367&6,3X3.-7316! 1X! 7/&3%! -XX&.735&! -6)! 96&DN6R. 7)1 %6184 L
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(%/"9$+$<$5$5)4:">0$+"$%698&1+$2%" $+",(1)$*.5(154" 1&589(%)"321"+2%)&, 21 (14" (1*0K) &)1 (B/BGEE L $&Y6*&-
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1AM&.7,1A(7!-',111X!39-R&, ! TI)N6-93.19-63X&, 7-7316,!1X!28%.8&27316!-6)1 9OZI1CRBERILB,
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W7&N&Y'\,!XBIF)..G.4 |b*BB=c!-6)}O0.#8(B&>4.5*BBOC4!39-R&,!)1!617!9&%&'N!)&23.7IA(7!

!
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&D.&&)!17/&17%-)37316-'"1A1%)&%,!1X17/&!X3'919&)3(9H U&.-(,&!"3R/7!:%83T&, A Y38 -6)!

:3689-41 U%(61! 12&6,! -1)3,.(%,35&! ,2-.&! X1%! u-%./37&.7(%&,! 1X! '3R/7w! 76Yb&:YAKA7&.
91536R! 39-R&, A @45:$&'( $&-%05##5%%$:&( 5&>( .&0$4:&:.&Y65H#( >.-$'&( 5-( 54,2$%.,%745#( @
' &.45%.>( GB(#$'2%($YRW(@B-"N4! /&136,3,7,17/-71 7/8! %&'-7316,/32! A&T:&&6!-%./37&.7(%&! -6)!
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(6X1)# [&X&AE%&!D" @ @"C!./-"&6R&,! 7/3,1538:4!-%RBHEI& P (5("5--$0. ("4.0.VE-%$&(

&Y%RAGT! -615,%%0.("4:>7,%(;@( -;,$5#( "4H4YRK./61'1R3.-' -6)! 9-7&%3-'! -%%-6R&9&67,4!
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(7(%-"1X1%.8,4!-6)! %&2%&,&67-7316-'1,N,7&9,#1J,1/&! :%37&,! b" @ @"G1BE)RIM&)! 35!
3,1'-731613,1-61&927N!-A, 7%-.73162!'3;8:3,&!1&6&%RN!-6)!7 3984 TBABANIB A/ 3,136,3R/7!

3,1 .9%(.3-'G! ,2-73-'l &653%169&67,! 36! X3'9! &I&YRE&! 7/%1(R/! 2%1.&,,&,! 1X! Re&MD3I6R4! 916
&Y(&6.36R4!,1(6)41-6)!-XX&.735&191)(-7316!%-7/8&%!7/-61&D3,736R!-,16&(7%-"1,&7736R,#!

!

1/8%&-,1 -"5,.( 9-N!-22&-%! -A,7%-.7! 1%! R&19& THER 4B .16.%&7&4! ,37(-7&)4! -6)! '358)#!
J%./378.7(%&!128%-78&,!-717/813678%,&.731611X!7/&,8&1)39&6,316,4 78V BARIA R 4!
-6)!-791,2/8&%3.1.16)37316,!7/%1(R/1:/355-%45,%(-"5%$5#(, & @$ 745%$;&-(G.,;.(. 5&$&' @ TH#(
&O$4;8&:. &Y% (6110*B">CI&D7&6),17/3,19&'-7316,/321367117/&1.36&9-73.1%&-'941-%R(36RI7/-71
16,7%(.7,/u&917316-17121R%-2/3&,W!36!:/3./1-%./37&.7(%-", &7 736 R X [3ZEB67&6,37N4!
6-%%-735&!,3R63X3.-6.&4!-6)!178921%-')&27/#10/%1(R/'3R/74!,1(6)419158&9&6741-791,2/8&%&4!
9167-R&4! .36&9-! 7%-6,X1%9,! ,2-73-'1 .16X3R(%-7316,' 3671! '35&)! &653%169&67,! 7/-7! -
&D28%38&6.8)41 X&'741-6)1 %&I&ADEIBEHB!(- 5% S5H#BITE( | A&! (6)&%,711)!-,1{@;4:(;@(

"H#5, b$&:;%$:&5! -6! (6X1)36R4! ,&6,1%3-"N! ./-%R&)! .16)37316! ,/-2&)! 7/%L(R/! 6-%%-735&4
28%.82731641-6)1&9A1)3&)!,2&.7-71%,/32#!

!

0/&1)3,736.7316! A&7:&&,. !-6)! "#5,.1A&.19&,12-%73.(-%'N! %& &5-67!:/&6!-6-'N,36R!/1:!
-%./378.7(%-'18653%169&67,1 128%-7&!:37/36191536R! 39-R&, ! b,&&! P/-27 &YB&3?(ZIF3689-
392'N1%&.1%),129%&T&D3,736R!,2-.&,161%!9&%& N!-639-7&,1&, 7-/38, /B PHB712%1)(.&,!
2-73-'1&653%169867,17/%1(R/17/&!367&%-.7316!1X!-A,7%-.7316!-6)!,37(- 7@ POR-GIBRA! X %-
915&9&674!,1(6)!-6)!7&921%-'1(6X1") 36MAEL.:5%$, (.&0$4;&:. 8VBEI&X1%&I&I&IRE!-,INA%3)!
16,7%(.7,1361:/3./-"5,.(5&>("#5,..(,;8%$& 7 T-#8($&YMETH%'-241-6)17%-6, X 1 % 9#!

!

0/3,1/NA%3)!.16)37316!X1%9,!7/&!.16.&27(-1A-,3,IX1%!:/-717/3,)3, 8% 7- 731 GHRJG36&,

-5, M(5(4.#5%$;85#(58:>(>885:$, (-"5%$5#5%8("4;>7,.>(%24;7'2(%2.(,;80.4'. &, X6T@FE4, 2$%.
@:4:<(,$&.:5%$,(%.,2&$d7.-<(.:G;>$.>(".4,."%$:&<(58&>(, TH% TAGH(: . 5&$&’
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S[>1 :3]&0WH0IP+HHSU&PI7&/3@H+8+321#0:/#63%8&1? @#2&FID#3&/N,IM3K&O!? @#+3#%3+38&
!
UC5&%N7/36R!2-%673.32-7&,136!7/&1%&-'37NI1X!,2-.& #11639-',1-6) 2’ -8 B AY63R(%-
1'1%,41X%-R%-6.&,417-,78&41'-6R(-R&4!, &D4!-6)!916&N!/-5&!,2-73-"1 & X X &F43BL 1w!bU-38
8&3%&3,,4*B*BG!>KcH!
!
8%-6F! x-5&%! U-38%! 2%121,&,! -6! &D%8, 3! @ ( #$0.>( -"5USBASYABER! 7/-7! ,2-73-']
&D28&%386.8! &9I&Y%RE,! X%19! 7/&! 3678%-.7316! 1X! 2/N,3.-! &653%169&67,4! A1)3'N! 2&Y
8917316-1,7-7&,41-6)L.('7(%-'..16)37316,10U-3&%4!36!8&3%&3,,41*B*B ERENRNUEER 3T
5, T!1&6.192-,,36R.V$-%.&%$5#<(-$%75%S$;&54#<(".4,.$0.><( :.5&$& @ TH#<( - #@b-$:$#54<($
OS$ATH@Y)!'.4$"5%.%$, (:;> ITILXX &%, 1-12/&619&61'1R3.-'1X%-9&:1%; X 1%!(6)&%, 7-6)36R!/1:!
36)353)(-',! 2&%.8&3584! 36/-A374! -6)! 6&R173-7&! 7/&3%! &653%169867,! -8, /69('732'&! ,
.16)37316,#!

+-7/&%! 7/-6! 7%&-736R! ,2-.&! -,! X3D&)! 1%! /191R&6&1(,4! U-3&%! &92/-,3,&,1138)! )N6-93.
%&'-7316-'"1 ./-%-.78B@>(-"5,.-11,.3"-7&! A&7:&&6! ,7-A3'37N! -6)! X%-R3'37N4! &6.'1,(%&! -6)!
12866&,,4!53,3A3'37N!-6)!.16.&-'986F 4.8 %$5#(58>(:.5&$&' @ 7#&:"9h3A&!.16)37316,!1X!
-77-.198&67!-6)12%&,86.84!: /3 8% 75%%$;&5#(5&>(".4,.$0.>(X5%E&R%1(6)!7/&!.16 736 R&67!-6)!
2%1.&,,(-16-7(%&!1X!,2-73-1&D28&%38&6.8#!L 7/&%! .- 7T&R1 SBRSHEGH (58> (0S4 7#.8%(-"5,.
))%&,,!.16.&-'&)4!(6,7-A'&411%!)3,%(27358&!,2-73-'1.16)37316,! 7/-7! ./-" &B&%%! X7 316! 1X!
1%)&%!-6)!.16736(37N#!1$-%73.(-%'N!,3R63X3.-67!3, T AHELEILG. XBHS&>$O$>75# (-: 5t (

-"5,.J( T!-6!36739-7&4191A3'&!,2-73-'37NIR&68&%-78)! 7/%1(R/'A1)3'N!%/N7/9,!-6)! 9N5&9&6 7, 7/-
.16736(1(,'NI6&R173-7&!7/&!A1(6)-%N!A&7:&8&6!367&%31%37N!-6)!&653%169&67#!

U-3&%)\,!X%-98:1%;17/(,! /3X7,1-77&67316!X%19!,2-.&!- 1-I1X3D&,)! . 1 ERBERARITAU5-(5(@S.#>(
@ (@#7,%75%$&'($8%.&-$%%.-<(4.#5%$;8-<(58>( .\ O/B EBYSBHT:6)36R! 2%6153)&,! -6!
3921%7-67!A%3)R&!711.3689-73.1,2-73-'37N#![3;&!'35&)!, 2-. LB BBRAGTRG 7, 1-%6&1617!,7-73.!
&7736R,!A(7!)N6-93.1.16X3R(%-7316,!7/-71&98%R&! 7/%1(R/1915&9&6741%/N7/94!-791,2/8%&4
28%.827(-18&6R-R&I&B7#0/%1(R/, &Y (&6.36RAIX%-936R419167-R&4!.-98%-1915&98674!,1(6)4)-
7&921%-'191)(-73164!X3'9!.16,7%(.7,!,2-73-".16)37316,!7/-719-N!&51;8T8EI377&./9&6 74!
37(-7316-'17&6,3164!36,7-A3'37N411%!36739-7&!A1)3'N!1%3&67-7316#!

2617/3,!,86,&4!.3689-1-. 735-7&,1-6)1%&-% 7 STER& Y. (:;>.-(; @ (#$O.>(-"5%SEHEBER /1!
538:89%,!,&6,8417%-58%,&41-6)139-R36&!8653HEESEE, (15, .(;". 45%.-(&; %6 (;&#8(%624:; 7'2(
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O$-75#(4."4.- &%5%$:&(G7%(%24:72(5@@.,%$0.(58>(" .4, ."WEBHA SEREUSI&D28%3&6.&!
1X1,2-.&,17/-71-%8&!, 7-A'&11%!IX%-R3'&41. 16 736 (1(,! 1%!X%-R9I&B7&)4!X-93'3-%!1%!)3,1%3&6 736F

137/36! 7/3,1)3,,&%7-73164! 7/&! )3,736.7316! AG]:R&6)! "#5,. 4! TIR&T/&%! :37/! U-38%),!
.16.&27316!1X1'35&)!,2-73-'37N41&, 7-A'3,/&,!-1.16.&27(-'1X1(6)-7316!X1%!(6) &8, FIIBER!
BYSEH("4;> T, %$; & (5-(4 #5%$;&5H#< ("4, .~ T5H#<(5&> (05435 GH RSB GBI &; BHB, 392'N!
)&23.71'35&)!8653%169&67,2!371%&1%R-63,&,17/&3%!&D28%3&673-'. TR IB318;5)%1(R/!37,
-&,7/&73.112&%-7316,#1011-6-'N,&Y/1:1X3'91.16,7%(.7,1-6)!17%-6, X 1%9 (R84 185BaT6169&6 7, 4!
3713,17/&%&X1%&16&.&,,-%N!711-%73.(- 78 BRIFER EXS: 0S-%)3&,4!" @ @<C!7/%1(R/1:/3./!
3689-73.1,2-.&!3,12%1)(.&)#! 0/&! X1"1:36R! ,(A,&.7316,19-2! T&.&:.-( -6)!2%153)&! 7/&!
X%-9&:1%:1X1%!7/81)&X363BBLEWY, (-'5,.0&58& 12&)13617/&1%89-36)&%6! 1X17/&)./-27 &Yo#!

S[C!  L&63:&, 1 0IMH#*61#68,1'(1)3*&:H#+3217@HD&

uW2-.&!.-6!16'N!&D3,7!36! X3'9! 3X! 7/&!53&:&%\,! ,(AM&.735&! 398&24,B11%! 8&TT
717-WIb[&5N4!I*B"<G!_?7?2c#!

U(3")36R!16!7/&12%&.&)36R!)3,.(,,3L88, X415, . 41-6)H$0.>(-"5%$ BHHHE & 7316!3)&673X38,!

71&) 2& 3XB5%$5H#( 4.'$:. 4S-%)3&,41 "@@<C! 7/%1(R/ :/3./'.36&9-! 2%61)(.&,! -6)! 1%R-63,&,!
2-73-'1 &D28%3&EBE5%S$,(-'5,.( $-( &;%( 5( -$& TH54( .&%$%8( GT%( 5( : THY%S$h#58.4.>( ,:8-%4"
R&6&%-7&)! 7T/%L(R/N 7/&! 3678&%-.7316! 1X! %&2%&,&67-731641 2&%.&27(-! 1%3&67-7316
1%R-63,-73164!-6)!1&9A1)3&)!,2&.7-71%,/32#!

J6)%’! S-%)3&,! b"@@<c! )3,736R(3,/&,! 7:1! 2%39-%N! %&R39&,! 7/%L(R/! :/3./! .36&9-!
7%-)37316-"NI&6R-R&,! ,2-.&#! 0/&! X3Y4FIZ! 41 .16.8%68&)! :37/! 7/&) %&2%&,&67-7316! 1X!
&653%169867,41'-6),.-28&,41-6)1-%./378.7(%-'!, & FTB6MAP. @ .4. &% $5H#(,; &HM&H &. 16)!
3,1'%5-%8IR%1(6)&)!3617/&1&D2%&,,35&19-632(-7316!1X!7/&!39-R&!7/%1(R/!X%-936R41.1921,377
-98%-! 915&9&674! -6)! 9167-R&! b-,! &D&I2'3X3&)! AN! 7/&! X1%9-"1 36615-7316,!&K! 7/&! W153
9167-R&!,./11'c#17617/3,196&R39&4!,2-73-'37NI&9I&YRE, 16171X%19!& D DEHEBRGEIBFIA(7
54%$, TH5WH0R! .1&D3,7&6.8! 1X! 7/&,&! %&R39&.,!)&916, 76T 5P, (-'5,.(;".45%.-(

$10004" (//184++8+")08 " ISLA&LI+"(,(*8)4") 2" 1 & (EBAUBK*0&/"312"3.55"$/8.96)$3$*()$2% " AP SOEY6(1
(552A$%66"321"("*1$)$*(5"21"18358*)$9&"'2/&"23"+18*)()21+0$,:
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-$:7H%58.; 7-#8( 5-( 4."4.-.8%5%$:&( 5&>( ,;&-YHAI&HIRE)! 7/&,&! 91)-'373&,4! S-%)3&,!
892/-,3,&,1 7/-7!,$&.:5%$, ( -"5%$5#$%8( 78&@ #>-( 5,4:-(:THY%S"H#.( ".4,."%NBEXBB- -6N!
>$.".%$, (Y& 5445%H044#>(3,! &,7-A'3,/8)4 7/88..:5%;'45"2%$,( 5""'545%73921,&,! ,2-73-'
.16)37316,!7/-711%38&67!7/&!,2&.7-71%# C67&%36R!7/&!.36&9-17/(,' 36 54 SR 1BBTETHIGR!
54,2$%.,%745#( 5&>(".4,."% T5#( >$7[-B%B@(7(%&,! A1)3'N! 21,373164! 53,(-'! -77&673164! -6)!
91)&,!1X! &6R-R&9&67#! P36&9-73.!,2-.&! &D3,7,!,39('7-6&1(,'N! -,! -6! -22%2R%6.827(-'!
X3&")41-6)!-6!39-R36-%N!&653%169&67#!

JIX(%7/8%!)39&6,31618&9&%RE, 17/%1(R/17/&)N6-93.1%8&'-7316,/32 /D& BEEHIT/& &b
O$-$GH]/3'&! 7/&! X%-9&!)&X368&,! :/-7! -228&:84 4 4..& | bu/&Y%&wCA! 37! -, 11 39ZBED-,4..&(
2-73-'1&D7&6,316,#1S-%)3&,1b" @ @<G*@c')3,736R (3,/&, ' TAlGH.949 BB V$:5%. (
:@@b-,4.8.7/8%8&Wc4! (6)8%,711)!-,17/8&1399&)3-7&!.16736(-7316! 1X!17/&!53,3AR X3&)4!392'3&
37,1%8&5&%,3A'&!(6)8%, 3) SAHEUISE'<($8>.%. 4:$85%6.& @ @D, &:/&Y68WCH%E&2%8&, &6 T36R!-!
A%1-)&%!,2-73-12178673-'17/-71&D.&&),| 7/&!'3937,1 1X! 7 R SEFER, 3% $0. ("4;R., V3% ”!

-.735-7&,! 7/&! ,2&.7-71%)\,! 39-R36-7316! b,&&! 83R#! "Kc#! 0/3,! 7%3-J3 &, V8&(. 7(V&&! f!

&' &:18%8&!b3.3!fI'e! f1-3"8&(%,C! T! &,7-A'3,/&,! -1 %&'-73161D9138%9-73.1 ,2-73-'37N!'36;36R!
39-R&4128%.8&2731641-6)12%1M&.7316#J,1S-%)3&, 1b" @ @" G \<I WK (BB EH&PAKN37 &, G!

US19%19&4!-,1-1,2& 7-T1%-#H#HEI 7/&), %&&6!3,17/&!,37&I 1 XION! 3DRBBIVENEEBE&! 7
1X1296&,86.8!X1%! 7/&!,2&.7-71%)\,| &N&2! B AT TBEE. %, & IWI@S #7/3,12178&673-'4!
(6,886! ,2-.8&! ,(%%1(6)36R! 7/&! 39-R&! «###E! A&.19&,1962%1IG)! 7/3,! X'1-736R4!

36)&7 &% 9 36@ED b OB Y& 2% &4&E6Z 4. W!D,&&!I83R#"OcH#!
!

ailleurs

12 (hors-champ
ou)

ici (champ)

)+, & 1¥1/$&+]"2/85"23")0&"+,&*.5(1" &' H&1&-"$55.+) 1 ()$%6")0&"+,()$(5"*2%3$6. 1 () $2%6" 3L * &2 Oy *
!
!
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a-.Y(&, [ 5N! b*B"<c! &D7&6),! 7/3,! X%-9&:1%:! AN! .16.&27(-'HE6BYS,( -"5,.( 5-( 5&(

5--:GH#5'.( ;@( -"5%$5H( #5&'T5'.-<( ;- >( :@( $:5'.-<( ".45%$&'( -$:THYEE. FLELY%!
/3911.36&9-1-%73.(-7&,!,2-.& 7/%1(R/1-1)(-1.16)373LE5-(.&0$4;&:.8%6)! -"5%$5#$%8(5-(
5,06%$:8T! -1 %&'-7316! [ 5N! 7&485"2$,$%84 V%-:36R! 16! S-%)3&,! -6)4! 36)3%&.7'N4! ~738668&!
W1(%3(b"@I<c4![ 5N!I3)&673X3&,IX1(%!3678&%%8& - 7&)!,2-73-191)&,17/%1(R/!:/3./'X3'9!11%R-63,
&D28&%386.&!b,&&!83R#!">CG!

!

"B K$&.:5%;'45"2%,( -"5,. | %&X&%,! 71! 7/&! -%./37&.7(%-'4! 7&./61'1R3.-'4! -6)! 36,737(7316-"
.16)37316,!1X!.36&9-73.1%&.&2731641X%19!7/&!19153&!7/&-7%& 71!.167&9R1%-%N!1)3, 7€
. %8&&6!&653%169&67,105-%31(,1)19&,73.1-6)!(%A-6!,& 7736R, c#!

*# 9%..%$,(-"5,. )& 3R6-7&,17/&!,2-73-1%&-'37N!.16,7%(.7&)!AN! 7/&X3'91T!37,1&553%169&6'
-%./37&.7(%8&,41'-6),.-2&,41-6)!,2-73-'1-791, 2/&%&, ' T!:37/361:/3././-%6, 7€) &5&67,!
(6X1)#1J',11)&,.%3A&)! -, U-6&.)17-"1 2-.&4W! 37! 2%6153)&,! 7/&! &653%169&F&Y (A, 7%-
:37/361:/3./17/1816-%%-735&! (6X1"),#10/&!)3&R&73.1:1%")13,!.165&67316-"N!(6)&%, 711)!-
.192%3,36R!7/%8&&!367&%%&'-7&)!.19216&67,G!./-%-.78%4!,2-.8&41-6)1 739&H!

<# N5445%$0.(-"516.&%6,17/&!,2-73-11%R-63,-7316!1X!-.7316!-6)!915&9&6 74!, 7%(.7(%36R!
%&'-7316,1-916R!'1.-7316,1 7/%1(R/1)%-9-7(%R3.-'12%1R%&,,316#! 2713, 1X7&6! %&X&%%
7/&1U,(AM&. TWI1XI7/&IX3'O#!

=# i$.e.4(-"5,.( )&617&,!7/&! .1R63735&! -6)! -XX&.7358&! ,2-.&! -.735-7&)! )(%36R! %&.82731¢
29%1)(.&)! 7/%1(R/!-1X3'0\,!.199(63.-735&! , 7%-7&R3&,! ,(./!-,! X%-936R4!, 1(6)4! %/N7/94!
21367!1X!53&:41-6)19167-R&#!

01R&7/&%A7/8&,&!,2-73-1%&R 398, \SRUDA, (-'5,.(5-(5&(;".45%S; &5H(@DEHRIGRIX%19!
7/813678%-.7316!1X!1-22-%-7(,41&653%169&67416-%%-735&! 1%R-63,-731641-6)128%.&27(-'1&6R

1/3'&1-"1X1(%!-"5%$5#(4.'$:.-(-2&! .3689-73.1,2-73-'37N4I X1%! -%./37&.7(%-"1 365N/EHH

5, IT1,2-.&1-,1&653%169&67! T! 3,1 1X! 2-973.(-%! 3921%7-6.&# B! B3> (-7
-%./37&.7(%-"1X1%9!-.Y (3%&,1-791,2/8&%3.4! N9A1'3.41-XX&.73584!-6)!6-% B} 7BBE&ER&6.N4!
:3689-73.1 ,2-73-'37N! 367&%,&.7,! 91,7! )3%&.7'N! :37/! -% SRGEIGRDS. . %$,( -5, .(
718%&X1%&! 2% 1 EB)B(B&5#8%S$, 5#(GA$>".(G.%e..&(%2.(4."4.- &%5%$:&(; @ (54,2$%.,%74.(5&

V".4$.8%6$5H#(5&>($&%.4"4.%5%$0. (%458-@;4: SRR EHBRRBACBW09, | 7/&!A-,3,1X1%! 7/&
|

$.1:06EGMO) @+&5$8)TNRAS(."$%) 12/ *&+"+8&9&1(5"32.%/()$2%(5") &1 '+"32 1" BHA™(ERIBIY , +"183811$%6"
)2"85&'&%)+")0()"&=$+)"$%/&,8%6/8%)54"23")0&"3$5'$*" 1 ZVESABHRDREBLHE ") 0& " %(11()$9&"A215/"23")0&"3$5]"
(%/'V'&:9)U, +"/8&+*1$<$%6" 08%62'&%("+,82HBR"Y *1&8%" (%/"$)+"2/&+"23", 18+8%)()$2%:
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)&X3637316HX5%S,(-'5,. 1)&5&'12&)!36!7/&!.16.'()36R!,&. 73161 1X!7/3,1./-27&%! -6)! X1%! 7/&!
7-D1619N12%&,&678)136!P/-27&%!_2#!

Space as environment Spaciality as action
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N6)&%!.&%7-36!,7N'3,73.11%16-%%-735&!.16)37316,4!,2-73-'1&653%1-6 9B AO-NERIEER.!
1X!-R&6.N4136X'(&6.36R!-.7316!-6)! 2&%.8&27316! %-7/8&%)! 7/-6! 9&%&'N! .16 7-38BEFRN7/89#1 2713,
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Ebisu East Park Toilet by Fumihiko Maki
Nabeshima Shoto Park Toilets by Kengo Kuma

Yoyogi Hachiman Public Toilet by Toyo Ito

Yoyogi Fukamachi Mini Park Toilet by Shigeru Ban

Ebisu Park Public Toilet by Masamichi Katayama/Wonderwall®
Haru-no-Ogawa Community Park Toilet by Shigeru Ban

Jingu Dori Park Toilet by Tadao Ando

Nishihara Itchome Park Toilet by Takenosuke Sakakura

Higashi Sanchome Public Toilet by Nao Tamura

10 Jingumae Public Toilet by NIGO®

11 Ebisu station West Exit Public Toilet by Kashiwa Sato

12 Nanago Dori Park by Kazoo Sato/Disruption Lab Team
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3689-73.1,2-.&!3,1 1%R-63,&)4! 7/&! .16.&XBADE>(,$&.:5%$, (- 'B5)) %&,,&, 7/8.'4..(; @(

1.3 &(154"2/8&1%$BY0&BA));$3(:5+8A(+"612.%/8&/" $%" 21/8&1-"  1&/$*)(<$5$)4" (%/")0&" 2R2'®A" () ($%(<5&"
23%%(5"/8+)$% () $2R @Y BIE5+$+"*0(1(*) &1$+&/"<4"*296)$%.2.+") 1 (%+321'()$2%-"I$+'(%)5$%6" ABIS2.+54" +)(
+)1.%).1&+-"0(<$)+" (%/" &=,&*)()$2%+]" )0&" % (). 1&" 23+ BHSAEVPDE" /$+)$%*)$2%" <& \BERYSH/"/)U,):$
04;+&9)*q"(.'(%-"BXXX\: "

| X



5% $5H#(-%5GCRTEI687/1,&! %&R39&, #! +-7/&%! 7/-6!-228-%36R! X3D&)4! .16736(1(,4! 1%! .1/8%8&
:3689-73.] &653%169&67,! 36.%&-,36R'N! 12&%-7&! 7/%1(R/! .16)37316,! 1X! 7%-6,X1%9-
X%-R9&67-731641-6)!136,7-A3'37N#!!

!

2617/3,1,&6,8Md7$>(,$&.:5%$, (- B1)1&,16171.16,737(7&I-IX3X7/,2-73-1%& R 38& HETIBESH(
5&5#8%S$, 5#(>$: & B:EL.(7,-.%1,,1.368&9-71R%-2/3.41)3&R&73.416-%%-735841-6)!,2&.7-71%!,2-.&
271&,.%3A&,!,2-73-1.16X3R(%-7316,!7/-71%&,3,712&%9-6&6.&!-6]- TIABRINNAIELR %1 (6)36R!
2%1.&,,&,11X19(7-731641)3,.16736(37N4!-6)!1%&'-7316-1%&. 16 X3R (%-7316#!!

!

M3$&/H+3H1 (154 [#+3K &I, +/12+1/&, 1#+01+&: @' 4%, &e 18*28&,

!

[3Y(3)37N! 9-63X&,7,! 7/%1(R/! ,&58%:5%$,( ;".45%%$;&! ,/3X736R! ,.-'&,! -6)! (6,7-A'&!
R&19&7%38&,2! 7&921%-'1 %(27(%&,! -6)! 616T'36&-%! 9167-R&z! INA%3)! &653%169&67,! .194
2/N,3.-'1-6)153%7(-'1 &' &9&67,2!-6)! ,2-.8,17/-71)3,, 1'5&41 X%-RI&6 74! DAIGA&LYR,,! .(7 4!

0/&,&! &653%169867,! &I&YRE! XUBRIBEIS-( ;@( 2.%.4; .8.;7-( @45 B¥H%6&.1%)&)!
'1.-7316,41.16,7%(.7&)!,&7,41)3R37- &' &9&6 7,41 -6)! 2&%.827(-'| 36 XR 2 G T, BLBET-6)!
16736(1(,'N1%&.16X3R(%&)!,2-73-'1:1%"),#!

!

J,1~9%3.1+1/98%h36!9%& TF&%4*B*'Gl=<c!,(RR&, 7,41.36&9-73.1,2- K¥ 3INIRBE 78%-. 7316!
1X$:5.(-"5,.( b7/&!,/17EH,2$%.,%7 454#(-157/812%1X3'93.18653%169&6BE4E6HS, (-'5,
b7/&198&67-"N1.16,7%(.7&)!:/1'QHH7$>(,$&.:5%%,(-"5,367&6,3X3&,!7/3,12%1.&,,G!.16 736 (37N!3,!
611"16R&Y0!-,,(9&)! A(7!-.735&'N1%&.16,7%(. 7&) AN! 7/&! ,2&.7-71%! X%19)3,.16 78(1(,! -6)! LX7
167%-)3.71%N! &'&9&67# Q167-R&A! :/&7/&%! X1%9-"1 1%! 2-73-'41 A&.19&,! §2%8D-%N! -R&
X'(3)37N41)3,,1'536R!, 7-A'&1%&'-7316,!-6)!&6-A'36R!6&:1,2-73-'1-,,1.3-7316,#!

!

81%!-%./378&.7(%-'136 YASUNSA(, $&.:5%$,(-"E,!,3R63X3.-6 71 A&.-(,&!371%&5&-',1&653%169&67,!
-1 9(7-A'&! %-7/8%) 7/-61 X3D&)#! U(3")36R,4! 367&%31%,4! -6)! '-6),.-2&,! 9-N! -2288341 . 192%8&,,
&D2-6)&)4! )3,2'-.8)4! 1%! 7%-6,X1%9&)! -..1%)36R! 71! 6-%%-73584! 28%.&27(-'4! 1%! 7&./61'1
16)37316(K$&.:5(%27-(;".45%.-(5-(5(-"., 7#5%$0.(8$:48( ,2-73-'1,7-A3'37N! 3,1 7&,78&)4!

PIK (154" (9(WBY(1/&"3$5"(WEL+"+.*0" (+"_&1)POYBK)*($*(+$D4@)+$0: 0+ BB S\" (%/"K$+8%+)&FHB[)3$

E4*+0Q)9 ISBO\" &=,521&/" 5$7.$/" +,()$(5$)$&+" )012.60" &=,&1$'&%) (5" S2YRHE6"2.+" &/$)$%66-" 104)0'$*"
+&7.&Y6*$%6-" (%/" W$%(&+)0&)$*"*(&L(" A21W:">08 1" 8 BASRBR/" ) 08" $%) & 1/&, 8%/ &Y*$&+" <&)A&EY" +,(*&-"
)$'&-"(%/"18&, 18&+&%)()$2%-"1&9&(5$%6™* $6&("(+"("5(<21 ()2 14) SELTIRHI$HE%0+")0()"&=*&&/")0&"*2%+) 1 ($%)+"
23"<.$5)"321"




)&,7-A3'3,&)4! 1%! %&39-R36&)! A&N16)! 7/&! .16,7%-367,! 1X! 9-7&%3-'1 .16,1%)37316#! 0/3,!
%&,16-7&,! :37/! A%1-)&%! .('7(%-" -6)! &653%169867-'1 7%-6,X1%9-7316,! 7/-1&!/-"&6R&! 7
28%9-6&6.&!11X17/&IA(3'7'&653%169&674!-'7/1(R/136!.36&9-73.1X1%9!3&, BIBE&,RDB BT&.)!
2%39-%3'N!7/%1(R/128&%.&27(-'-6)16-%%-735&!9&-6 #!
!
0/&! X'(3)37N! 1X! ,(./' &653%1698&67,! -',11:&,1;&S$,( $:"#$,5%$;8#! UN! %&.16X3R(%36R! %&-'!
'1.-7316,17/%1(R/'X%-R9&67&)4!-N&%&)4!11%!,2&.(-735&!,2-73-'1.16,7%(. 78168 | 731%509-!
- (@:4:(,@(,;78&%.4b54, T8O 2%8&,8%5&,!-791,2/8%8&,4!,2-73-'12%-.73.&,4!-6)! &653%169867-'!
.16)37316,!7/-719-NIA&!7%-6,3867!1%!7/%&-78&6&)#1?6!7/3,!,&6,& 4 BX(R)VB&L94] 361 7!
7-A'&IX1%9,1A(7!7/&!78&921%-'-6)!&D2&%3&673-'17%-.&,11X!,2-73-'17%-6,X1%9-7316#!
!
26!7/&!.167&D7! 1X!7/3,! % & ASU B (,$&.:.5%$,(-"5,.(%2.4.@;4.(>. @$&.-(%2.(%2$4>( 585#8%S,
>$:.8-$;&(;@(,$&.:5%$,( -"5%$5#$%EM( %2.(>.'4..( ;@ ( -"5%$HEREBESHPHD! , 7-A'&! -6)!
.16736(1(,! &653%169&67,! 71! X%-R9&67&)4! X'(3)4! -6)! N6-93.-"N! %&.16X3R(%&)! ,2-73-'1 X3&'
01R&7/&%!:37/1,2-73-'1 %&R39&! -6)! &D2&%3&673-'1 367&6,37N4! 7/3,! ) BEREE3NGT X 1%9,
X%-9&:1%;17/-71,(221%7,17/&!7-D1619N!)&5&'12&)!136!P/-27&%!_?!-6)!-22'38)136!P/-27&%!_27#!
|
I
S[<[-] )3*&;#+321?@#2&!#*0!12&e 1&P(!.;#68&, !
]
P/-67-'1J;8%9-6!%8X'&.7,116!7/&!7&921%-'1.16)37316!1X!.3689-G
!
u)/&6IN1(1%&-)!-17&D74IN1(\%&!36!N1(%!1:6!739&#10/-7!3,1617!7/&! .-, & 3GHIBHZTOU -
N1(\%&!)1936-7&)!ANION!739&w!bJ;&%9-6!36!+1,&64!*BB=c#!
!
+1'-6)1U-%7/&,!,393'-%'NI1A,&%5&)!7/-7!7/&!.36&9-73.139-R&!/3($1'%63:(5; & %$&7; 7-(
%.:": ASH(@#t@/-7!'39378&)17/&!,28.7-71%)\,1X%&&) 19171136 7&%586&Gu?!-9!| GNIEIIBLLI 71! /(7!
bU-%7/&,4!"@>"GlIc#V-53)IP-92-6N!b*BBOG!"=""Ic-%R(&,17/-7!7/&u36 7&R%-'IX3'9W!T!7/&IA1(6
91)&!1X!,2&.7-71%,/321 73&)! 71! 7/&! 7/1&-7%&! T! 3,1 &XX&.735&'N! 1582194198858/ 36 R!
78./61'1R3&,! 61:! -"1:! 53&:&%,! 71! 2-(,&4! %&:36)4! X%-R9&674! X-,7TX1%:-%)4! %&93D4! -
%8&)3,7%3A(7&!139-R&,417/3,17&./61'1R3.-',/3X719-:&,153,3A'&!-191% &I % (6)-9&6G3,73.!1X!
.36&9-73.12&%.&2734BGV".4%$.&,.(; @ (@$#:(5-(5(-7,,.--$;&(, @ (>$-,4.%.(O$- V&7 (8B TV4-6!
-1-1,&-9'&,,1.16736((9#!a-.Y(&,!+-6.31%&!b*BB@c!)&,.%3A&,! 7/3,!,/3X BE&! B/8%$:&(;@(

| B



%2.(-".,%5%B%E&&)! X%19! 7/&! 2/N,3.-"1 -6)!)3,.32'36-%N! -%./37&.7(%&! 1X! 7/&! 9153&! 7/&-7%
2&.7-71%,! 61:! -.7! -1 - 735&! 2-%73.32-67,4! .167%1"36R! %/N7/94! )(%-73164)!&Y(&6.&4!
.3%.('-7316#13,\V(-%7&!&7!-'#!Ib*B**G!"'c!1A,&%5&4!39-R&,!71)-N!&D36/MB6 Hw!1641 ,,!
2'-7X1%9,! -6)! ,.%&&6,! T! 19632%4&,&674! 21%7-A'&4! -6)! 36.%&-,36R'N! &9A&))&)! :37/36! 7
-%./37&.7(%&,'1X1&5&%N)-N!"3X&!b,&&!83R#!1*Kc#!

_3.71%!U(%R36!b*BB=c!,(RR&,7,!7/-719&91%N!37,&'X112&%-7&,17/%1(R/7/&!-. {BET316!1X!39
X%-R9&67,4! 1%R-63,&)! %&7%1,2&.735& N! %-7/8&%! 7/-6! &D28&%3&6.8)! -,! .167B6(1(,! )(%-T:
$&.:5%$,( 2.%.4:%:;18B%19! 7/3,! 28%,28.73584! .3689-73.! &D28&%3&6.&! 3,! ,7%(.7(%&)! '&,,!
(63678&%9%(27&)!X'1:17/-61AN!I 7/&!,&)39&67-7316!1X1)3,.16736(1(,!53,(-"1392%&,,316,#! 26)353)(-
J17,11%! &Y (&6.8,1A&.19&!,2-73-'1-6)1-XX&.735&!(637,17/- 71289 BB 866)R167%3A(7&! 71!
7/81.16,7%(.731611X!-6!39-R36&)!,2-73-"1:/1'&#!

)*+,&(0H)18&)"+*18&%"$%" (%6W2W-"BXBO:"D.)021J32 DRBARIYHE%66") 0&"/$+,5(*& &%) "23"+$%& () $*"
+,&%)()21+03,"$%)2". 1<(%", . <5$*"+,(*&"<&42%/")0&"22%BLYZR$E") 0& (J1&:

!

!

!

| 1nc



J22%1-./36R! .3689-! -, ¢ -.d7.&,.(:@( $:5'.~( 7/&Y%&X1%&! %&5&-' BRI5%S,( -"S,.( $-(
'&$Y$0.H#8( 5--.:GH#.H-7/8%! 7/-6)3%&.7'N! 28%.&358&)#! W2-73-"1 .16736(37N! &9&Y%R&,! 7/%
29%1.8,,&,! 1X! 36X8&%&6.84! -,,1.3-73164! -6)! 9167-R&4! -,! ,2&.7-71%,! IBAERBEIL) /& 7&
X%-R9&67,13671!-1.1/&%&67!&D2&%3&673-'1X3&)#11%./37&.7 (%8N B6B6I 98, BEHBR!
71%1(R/-..(9(-7316!-6)1%&'-7316-TM(D7-21,37316!%-7/8&%!7/-617/%1(R/1.16736(1(,)&23.7316#!

0/3,1@45'.8&%548(:;>.(; @ (-"5%$5#(,;&-%ATIRG;88%&. 7'N:37/17/&" LRGN S>(,$&.:5%$, (

5, #12X18653%169&67,1-%8&!1.16,737(7&)17/%1(R/!)3,.%&7&!39-R&T(637,1-6)1%&.16,7%(.7&)! 7/
28%.827(-"1 N67/&,3,41 7/&3%! ,7-A3'37N! %&9-36,! 2%153,316-"! -6)! .16736R)B6R¥! n6)&%,7-
$&.:5%8%,(-"5,.(5-(5(-.d7.&,.(;@($:5'.-1 7/(,|%&36X1%.&,! 7/&7/3%)!-6-'N73.-'1)39&6,316! 1X! 7/3,!
%0&,&-9%./'T17/&!)&R%E&&!1X!,2-73-'1,7-A3'37NI TIANN)&916,7%- 736 R VAR &3 1298 ) (.&)!
71%1(R/1)3,.16736(37N4! %&.1921,373164! -6)! 98&91%N! %-7/&%! 7/-6! 7/%1(R/! X3D&)! 1%! .1673
%6&2%&,&67-73164#!

E-536R! &D-936&)! .36&89-73.! ,2-73-'37N! -1 )3,7%3A(7&)! -.%1,,! %&RIOBA&H)X%19!
X%-R9&67,4! 7/&! X1"1:36R! ,(A,&.7316! .16,1'3)-7&,! 7/&,&! 2&%,2&.735&.,! 364 ABL)&Hs! 71! -
$8.:5%8$,(-"5,.(5-(5( @#T$><(4.#5%$; &5#<(5&>(: THISOHES.4.>(-"SVATRH [ | & SIEHE (&,
139('7-6&1(,'NI-,154,2$%. %7 45#(.80$4: 8- & Y0/ T5H(@BES445%$0. (%A BB TAHY T ASH(
54,2$0H!

S[T )*29%1,3*F1?7@#2&!3,)3*&;#+32P1"0&1): @%&]3+E" (1) 3*&;#+3212 @#28&

E-536R!)3,736R(3,/&B,. X%1%5,.1-6)I&D-936&)!7/&"5%$5#(4.'$: 17/%1(R/":/3./.36&9-!
1289%-7&,417/3,1,&.7316!X1%496:2R$&' (>. @$8&$%$: & (@ (,$&..5%$ /&, &67%-'1-6-'N73.-'!
16.&2711X!17/3,1)3,,&%7-7316#! +-7/8&%! 7/-6! -! %&2%&,8&67-7316-"! ,(%B&REIABER: X3 %!
6-%%-735&!-.7MBAB%S, (-"5,.($-(7&>.4-%;;>(5-(5(4.#5%$;&5#(-"5%S5#(@$.#>("4;>7,.>(%24;7'2(
%2.($8%.45,%$;&(; @ (@$#:(@;4:<(54,2$%.,% T45#(.&0$4:&:.&%<(5&>(#1.,%5%:4(".4,."%$:&

K$&.:5%8%,(-"5,.(>.-(&%("4.b.V$-%( %2 ET$&I&YRE, 7/%1(R/! 7/& 1%R-63,-7316! 1X! 39-R&, 4!
1(6),41)(%-731641-6)1915&986 7#10/%1(R/1X%-936R4!19167-R&4!.-9&%:-!./1%&1R%-2/N41-6)!,1(6)!
)&,3R64!.3689-1%&./-2&,1-%./37&.7(%-"18&653%169&67,| AN!&D2-6)36R4!.192%&,, 36R4! X%-R9&
1%!%&.16X3R(%36R!,2-73-'1%&-7316,#! 265R/3096%,&28, . (;".45%.-(5-(58(5,%3$0. (-"5%$5#(
-8-%.:19%-7/8%!7/-61-1939&73.1%8&2%&., 86 7-7316#!

IIN



0/3,!,2-73-"1 ,N,7&9! 3,1.G;>$.>(5&>(5@@.,%BIQ.U%(61! b"@@0z! *B">c! -%R(&,4! .36&9-73.!
&653%169&67,! T! -I X1%9! 1X! u&917316-" .-%71R%-2/Nw! T! -%&! &D2&%3&6.&)! 7/%1(R/!
-791,2/&%3.4!-6)! &917316-"1%&R3,7&%,! 7/-7!,/-2&' 1%3&67-73164! -77&6736684-63!911)#! P3
2-.&! TI8&%&X1%&! '36;,! ,28.7-71%,/@RIATL;@( -"5%$5#( >e #EGZI&Y! 7/-6! )&7-.1&)!
1A,&%5-7316#1J717/&! ,-9&! 7988:8%S$, (-5, .($-(4.#5%$;&5#(5&>(:.>$59713,!.16,737(7&)!
7/%1(R/>8&5:%,( $8%.45,%%$;&-(5:;&'( G;>$.-<(;GR.,%-<( %.,2&;#;'$.-<( 5&>( .&AP46Y:.&%0-
71%L(R/! 7/8%.&-$,&( G.%e!.&b-,4..&( 5&>( ;@@b-,4..&( -'8,27,! 9-78&%3-'37N! 3,! INA%3)G!
54,2$%.,% 7WR961(6)&)!36!%&-'11%!.16,7%(.7&)!&653U%6 PBEE; $15#(2%1)(.&)! 7/%1(R/!
-98%-,4!1,.%88&6,4!-6)12%1M&.7315641-6P.4%$,/bX1%9&)! 7/%1(R/!'3R/74!,1(6)4!.1'1(%4!-6)!
7&D7(%&cH!

K$&.:5%8$,(-"5,.6,!-', 1! %.:": A5## n6'3:&! -%./37&.7(%-" ,2-.&4! :/3./' 3,1 1X7&6! &D2&%3&6.8)! - !
0%&-735&'N!, 7-A'&4! .36&9-73.1 &653%169&67,! (6X1')! 7/%1(R/1)(%-7316! -6) A&RHSE (36RH!
2:4.:45"2-( 5%%.8%%:&( 5&>( .&5GH#.-( -"5%$5H@HTIoRYEE53%1698&67,! 71!)3,,1'584!
%&-,,&IA'&A11%17%-6,X1%9!-.%1,,!,/17,1-6)!,.&6&,#10/3,178&921%-"1.16)37 3 1BKEIRBBE(

5% $5HYRY,,&)! 36! 7/&! 2%&531(,!,&.7316! -6)! %&36X1%.&,! 7/&! 5-%3-A3'3TRHAKBNT 3-'
:37/36!.36&9-73.1&D28&%386.&H!

836-"N4I$&.:5%$,( -"5,.( ,544$.-( 5&( 54,2305#( 5&>( :&.:&$,( >$:.&-$@1536R! 39-R&,!
296&,8%58&1617116'N!7/&1-228-%-6.&1X!-%./378.7(%&IA(7!-', 117/&1-791, 2 BY6R, BIRE, 7 (%&,
%IN7/9,! 7/1%1(R/! :/3./' &653%169867,! -%&! 36/-A378)! bW7&N&Y'4! *B"*2! S3-66&7734! *B*"c#! 26
&6,80,58.:5%8$,(-"5,.( @7&,%S$;&-( 5-( 5&( 5#%.4&5%S$0. ( -"SUHET B8 2H06),! &D2&%38&673-'!
.16)37316,11X7&6!-A,&671X%19!.165&67316-1-%./37&.7(%-"1)1.(9&67-7316#

I'IN3*6108&(3*3+3*1(1)3*&:#+3212 @#24&,

V%-:36R! 7/&,&! &'&9&67,! T1IR&7/&%4! 7/3,1)3,,&%7-733&! FRESGES, .| - GI5( >8&5:$,<(
4 H#5%S$;&5#<(58&>(%.:": AGHH#B(,:&-%47,%.>(-"S%S5H @$.#>("4;>7, >(%24; PRGHE. - 686S, (%.
@45:$8'<( -.d7.&,3&'<( :8%5'.<( ~7&><( 5&>( :;0..&%( b( %25%( %458 @:4:-( 54,2$%.,%74!
&O$4:&:.8%-($&%:;(".4,." % T5H<(5@ @.,%$0.<(58>(, 7#% 7854 ' §3RS RO efH!!

P36&9-73.! ,2-.&! 3,1 ,39('7-6&1(, NE%.4$5#( 5&>( :.>$5%.><( .:G:>$.>( 5&>( ,:&-%AT %.>
X(6.731636RIAL7/1=5L(: @ (-"5%$5#("4;>7, % B G-(5&(GR. ,%(; @ (-"5%$54$58548

1o



K$&.:5%8$,(-"5,17/(,).16,737(7&,!7/&!12%39-%N!1AM&.7'1X!-6-'N,3,13617/3,1%&.,&-%./41(6)8&%,711)!6
- -IX3'98&)!'1.-7316!1%!6-%%-735&!,&7736RIA(7 -, -19('73-N& IR B7BTE2%1)(.&)!7/%1(R/!
7/813678%-.7316!1X!91536R!39-R&,4!-%./37&.7(%-'1&653%169&67,4!-6)18&9A1)3&)!2&%.82 73161

MONTAGE / SEQUENCING / ELLIPSIS

Connection of fragments Affective resonance

LIQUID CINEMATIC SPACE

Fragment
+ figment

Temporal rupture and

recomposition
Mutability, Hybrid real /

instability virtual environments

INTERACTION OF SPATIAL REGIMES

Cinematographic space / \ Space of the
(apparatus)

spectator
Diegetic space Narrative space (perception)
(world) (action)

!
)+, & (1 #2%*&,).(5" I$(61(" 23" *$%&'()$*" +,(&:" D.)021I+" I$(6(1,$%6" )0&" )1(%+321'()$2%" 312" $'(6&"
31(6'&%)()$2%-")012.60"29%)(6&"(+"("+,($(5"2,&1()21-")2")0&." &2 BEGR G+ *$%& () $*:

0/3,)&X3637316!2%153)&,!7/&!.16.&27(-'"1X1(6)-7316!X1%!7/&!-6-'N73.-'1X%-9&:1%36)!7-D1619
:1%;!1 7/-7' X1"1:,' bP/-27&%,! _?!-6)! ??c4!:/&%&!-%./37&.7(%&! 3,! &D-936&)! -, 7EB&L&Y%-
.19216&67!1X!.36&9-73.!,2-.&!-.%4%&5445%%$0.<(5%:;-"2.4%$,<(-8:G;#3$,<(-"., 7#5%3$0.<(5,%$0$-%
5&>(54,2305#(>%:.&-Bt&-

i

! Ip



S[G!  )3*&:#i8/293+&2+1/&!L&Yo#+3"* F1"9&151%+303:&* 3 *#%63+E!'(1)3*&;#+32 P @#2&!

0/&! %&'-7316,/32! A&7:8%8!:5%$%,( -"5,.(-6)! -%./37&.7(%&! 3,! 9('73X-.&7&)! -6)! )N6-93.#!
P368&9-112&8%-7&,!-,!-19&)3(9!36!:/3./!,2-73-'18&653%169&67,!-%&! 2&%X 1 % FR(MIEH&I-BIX 3
%&3678%2%& 7 &)YBHIB>$%8( ;@( ,$&.:5%%,[-'F7,! .-2-.37N! 71! ,/3X7! ,.-'&4! %&.19A36&!
78&921%-'373&,4! -6)! 7%-6,X1%9! ,2-73-"1 %&'-7316,! T! -"1:,! -%./37 &ABO&6ZABL! A&!
&D-936&)!G.8;&>( %2.( ,;&-%453&%-( ;@( "28-$,5#( ;& DTRASR! 9167-R&4! .-9&%-!
915898&674!-791,2/&%3.191)(-73164!-6)!7/&!13678&%-.7316{ART%ES)! %2.(-"5,.(;@(%2.(
-".,%5% 4 .36&9-12%1)(.&,! ,2-73-'1 .16X3R(%-7316,PBHF&".( ,;:&0.8%$;85#( 54,2$%.,%7 45#(
5--7:"%%$;&1-6)!12&65#%.4&5%$0.(:;>.-(; @ (-"5%$5##H02$8&P$&'

0/3,! 28%,2&.7358&! -%3X3&,! 7/& 3921%7-6.&! 1X!)3,736R(3,/36R(A&L):€&6).! :/&6!

-6-'N,36R! -9./37&.7(%&' 36! 91536R! 39-R&#! ]37/36! X3'94! -%./37&.7(%& 9-N! X(6.731
139('7-6&1(,'N!-,1-615%::-"2.4$,(@$.#:2-. &CAl-6Y" 4$. &Y% $5H#(5&>(&5445% SO {BE.2H
-8:G:#$,(-%47,%1D&-636Rc4! -6)! B @.,%$0.(.&0$4 B8 RIBV63&6.&CH! +&.1R63,36R! 7/&,&!
)3XX&%&673-7&)! N&7! 158%'-2236R! %1'&,! &6-A'&,! -! 91%&! 2%&.3,&! (6)&%,7-6)36R! 1X! /1:
8&653%169&67,! .167%3A(7&! 71! 6-%%-735&! 2061R%&,,3164! 28%.8&27(-"1 1%3&67-73164! 911)4
9&-636R#

0/&! 2%&.&)36R! ,&.7316,! /-5&! )&916,7%-7&)SRI-B%S,( -"5%$5H#$%8( ...4".~( %24;7'2( %2.(
$&%.45,%$:8(;@ (:THY%S"#.(;" 45%$:8-M(%2.(,$&.:5%: 45" 2$ (5T SUBTTRL6, | 28%.827316
%2.(>$.".%$,(e; 46, 7%(. 78)17/% 1 (R/IX3' 9% (&5445%$0. (;4'58$-5%%:&(; @ (5,%%$; &< (58>(%:
'&$%$0.( 58>( 5@@.,%$0.( -SBEARSH9EL)! AN! 7/&! 28.7-71%#! +-7/&%! 7/-6! -| 36R'&!
%82%8&.,&67-7316-"1)196868%S, (-'5,.(;".45%.-(5-(5(4.#5%$;85#(-82%1)(.&)!-.%1,,17/&,&!
3678%)&2&6)&671)39&6!316 #

81%! -%./378.7(%-" %&,&-%./41 7/3,19('73)39&6,316-'37N! 3,! %373 LETIEDE&67,! -%6&!
8.$%2.4('74.#8(:5%. AS5H#(8:A(" T4 HB(S: HIBHAR-)AITI&NIX(6.73268IG4$> (-"5%$5H#(,;:&-%47,%-
1-2&)! AN! -9%./37&.7(%-"! X1%94! 9&)3-! 7&./61'1R3&,4! 28%.827(-" 2%1.&,,&4! -6)! .(7(%-
3678%62%&7-7316#11%./37&.7(%&! 36! X3'9! 7/&%&X1%&! 128%-7&,! 6178187 -1)&23.7&)! 1AM
-.735&!.19216&67!1X!,2-73-1&D28&%3&6.8&#

! nQ



E-536R! &,7-A'3,/8)$&.:5%%,(-"5,.1 -, -| 4.#5%%$,&5#<(5@ @.,%$0.<( 58>( %.:";45¢#8( ,;&-%47,%.
"5%$5H( @713, 1-278%! 21,37358,2$%.,%74.( 5-( 5&( 5,%3$0.( ,;:"& &Y%( e$%2$&( $%-(
THY%S$>$:.8-$; &5H(- %A THTI6&9-73.1&653%1698&67,1)&916,7%-7&!/1:1A(3'71X1%9!12&%-7&,1617
16'N!-,1-12/N,3.-1, &7736RIA(7!-,1-16-%9%-735841-791,2/8&%3.412&%. & 2MYA-RRE T#10/3,!
16.&27(-'1 X%-9&:1%;! 2%153)&,! 7/&! A-,3,! X1%! 7/&! -6-'N73.-'1 :1%:! 7/-7! X1"1: SHIF-78&
&D-936&,! .36&9-73. 36TA(3'7! -%./37&.7(%&! -6)! &,7-A'3,/&,! 7/&! X1(6 /R T6 DUBLON!
)&5&'128)1361P/-278%,! 1-6)1_241:/3./13,1,(A,&Y (&67'N!-22'38)!36!P/-278&%! 2?1 RAFREIN,
&'&.78)).-,&!,7()3&,1-6)! 7113)&673XN! 7/&!12%36.32-191)&,1 7/%1(R/!:/ JB-F(YBE! 128&%-7&.,!
:37/361.3689-73.1,2-.&#

|

!

S[Al  "0&I81+&1/1?@#2&F!?@#+3#%!86&*2E1#+0103,+/3$1+&0!81+9',93@

!

261-128%31)!9-%;&)! AN!)3,.32'36-06N! %&T&5-'(-7316!-6)!,/3X736R! 2%1X&,,316-'1%1'&, 4! %&. 1R
36R(-%!-(7/1%,/32!-,!-1 7/8&1%&73.-'1.16,7%(. 7! &6-A'&,! - %373, 9GR-1,€ 37,1 2%-.73.-'4!
(7(%-'41 -6)! 3)&1'1R3.-'1392'3.-7316,! -.%1,,! X3&),#! J(7/1%,/32! 3, 617! OSHAT&Y6! 1X!
1%3R36-'37N!1%!1:68%,/322!37!&67-3',1%&,216,3A3'37N4!-..1(67-AZCRNIEBYET3 7!
7/&1.16)37316,1-6)!.16,&Y(&6.&,11X12%1)(.7316#0/&!.-2-. 37N 7116&R173-7&!-(7/1PA&BRI T!:/&
711-,,&%713741)3,7%3A(7&!37411%!)&'3A&%-7&'N!%&'36Y (3,/&TT BN A%!1D24&,, 36R! 7/&!
.192'&D37N!1X!.1678921%-%N!-%./37&.7(%-'1-6)!.36&9-7382%2 7BBHHY627-(@7&,%$;&-(5-(
5(-$%.(;@(,4$%$, 5#("7GH#S, (1 XN&Y36R!-19&-6,1 711 Y(&,7316! &, 7-A'3,/&)! 6-%%-735&,4121:&%
7%(.7(%8&,41-6)191)&,11X12%1)(.7316#12617/33 R6RAH2$"(4.:53&-(;" 45% BB 6! :/&6!37!
3,1.167&,7&)!11%1%8&)3,7%3A(7&)#!!

!

011367%1)(.&!7/&!61731BIUKT 4(-"5,4137!3,17/&%&X1%&16&.&,,-%N! 711%&.16,3)&%!/1:1-(7/1%,/32
3,1.16,7%(.7&)!-6)! - 77%3A(7&)! 36! A17/! -%./37&.7(%&! -6)! .36&9-#! 0%-)37JEL, B2ABEHA17/!

/-5&! %&'3&)! 16! ,7%FERI2;A$5#( @Y TAZ/&! -%./37&.7! 1%! 7/&!)3%&.71%! T! ! R(-%-671%,! 1X
1/8%86.&419&-636R41-6)1.%6&-735&153,316!b,&&IB3RH*>T*@ c#!Q1)&%66!- %6 &3TB- TED-"1.('7 (%&!

IR



71854,2$%.,%(5-(5(, 7H% 7 A5H#EBTIBRIB6!.3689-57%.74(%2 18§ 7&(%!21'3NX%-9&)17/&!
)3%8&.71%!-,17/&12%39-%N! . %&-7358&! X1%.&!:/1,&! 28%,16-'153,316! ,/-2&)! TIRRS-TTO-'!-6)!
(637NI1X!7/&1X3'94!36!.167%-,7!711&-%'N!.3689-12%-.73.&!:391)&" 81 K35EH1)(.7318#

!

P1678921%-%N!-%./37&.7(%-'1-6)!.3689-73.12%-.73.8! ./-"&6R&,17/3,| O 1YREN I 128.%-78&!
TI%L(RN; "#.NV(-8-%.:-(;@( ,;#H#5G;45%%:&( $&OHOS&'( :THY%SM.(B,I62-" 2%1.&,,&,4!
36,737(7316-'1X%-9&:1%;,4!-6)! 7&./61'1R3.-'19&)3-7316,#!8%19!)&, 3R6! 787967, 46R)!
167%-.71%,! 36! -%./37&.7(%&! h,&&! 83R#! <"c! 71! .3689-71R%-2/&%,4! &)371%,4! ,1(6)! )&,
289%X1%98&%,4!-6)12%1)(.7316!.16,7%-367,136! X3'9! b, &&! 83R#! <*c4l,2-73-'1-6)! 63,(-'1 &653%16!
898%6R&! XUBO%A$G7%.>( @:4:-(; @ ( Fo&l/B%! 7/-6! X% 1S&M. (,4.5%$0. (e#H26! 7/3,!

167&DBING2;4-2%"(G.,:1.~(&. % $5%.><(, 4. %$0.<(58>(;@%.&{7&-%5GH#.

!

83'917/&1%N!/-,I'16R!-.:61:'&)R&)! 7/3,!.16)37316#!]/3'&! 7/&! 1%3R36-' SFHEHB%$A 7. (>.~(
57%.74b'-78&%!%&.,/-28)| ANIW-%%3,13671!-(7&(%! 7/&1%Nc!&92/-,3,8)!36)353)(-'18D2%&.,,3164!
(N1-136)%1U-F36!b"@104!.37&)136!W7-2'&,4!"@KKC! 2%121,&)! 7/&1617316! 1X! 7/& UR&E3(,! X!
N, 78&9w4!,(RR&,736R!7/-71.36&9-73.1:1%;,1&9&%6R&!X%19!7/&!.11%) I TR N RENETER'&.!
167%3A(71%,!:37/36! -! A%1-)&%! -22-%-7(,4! 36.'()36R! 7/&! 3678&%2%&735&! %LR! 1X! 7/&! -()3
1393'-%!-%R(9&67!-22'3&,!71!-%./37&.7(%&4):/1&%& 7/&!-77%3A(7316! 1X36RIYK ZBRITHR!
1X7&6!1A,.(%&,! 7/&!.1"-A1%-735&!-6)1 2%1.&)(%-"1 6-7(%&! 1X! ,2-73-'| BYSHR; A DB

%1>08"2/&1%"*.5)"23"(1*0$)&*).1(5"(.)021+0$,"& SPEYD&"5 ()& "% $%&) & &%) 0" (%/"&(154") ALIBHR)POE:Y6) . 14"
1$+&"23"$%/$9%/.(5$+"'(%/")0&"+&,(1()$2%"23"(1*0$) &*). 1&"312") 1 (/$) FRANGEHL(DY25%/() &/ ") 0&"(1+0$) &*)"
(+"("+$%6.5(1"*.5).1(50QL$)4-"&=&' 5$3$&/"<4"3$6.1&+"+.*0" (+"d&"#21<.+$&1-"Y1(%W" d524/"'k1$60)-" (%/" d./A$6"
V$&+"9(%"/&1"e20&-"A02+&"321'(5"5(%06.(6&+" (N YEE248)$2%+"/&3$%&/*20&1&%0)"(.) 02 185" U3 J055) $
2+)A(1",&1$2/-")0$+""2/&5" A(+"1&31('&/"<4" 1(*)$*&+O&LAS)0"e2<&1)"_ &%).1$-"L&%S+&"H*2))" 12A%-" (%/"
e&" G2250((+-" A0$*0" 3218612.%/&/" (1*0$)&*).1&8I+5&BYABAS)0" '&/$(-" %(11()$9&-" (%/" *.5).1(5" *1$)$7.&-
18/&3$%$%6"(.)021+0$,"(+"("&/$()&/" (Yo/"/$+* N*HB&" [+&&"Y $6"CX\:
&150834/)%)U,+$;+5%:,*+,BB&16&/"(+"("*1$)$*(5"+) 1 ()&64") 2"&5&9() & *$%&' () 2")0&"+)().+"23"(1)"()"("}$'&"A0&%"3$5
A(+"+)$55"+&&W$%6"$%+)$).)$2%(5"5&6$)$' (*4:">DY0BATP@) A (+"5()&1"+4+)&' () $+&/"'<4"D%/1&A"]:"H(11$+"$%"
)0&"8&(154"ISPX+:"K=,(%/$%6")0$+"31 (' &SAZHRAERRA0)$3$&+")A2"1$)&1$("321"(.)&. 1" 1 &)EEBIBBRY0)"
A$)0"2%)8&',21(14"3$5" (W$%6"(%0/"(%"&=,5$*$) BIG2BLE 1$)$*(5",2+$)$2%")0()"&=) &%/ +" (RBABSL (884
*206*&1%+")2"<12(/&1"*.5).1(5"(%/",25%)$*(5"*2%)&=)+"[¢&++-"ISQC)\:

&K (158%5™)08214"$%3$)$(554"&'<1 (*&/"("21&"*2558*)$9&"*2%+*&,) $2% RB*A&I() $SEE*$%6&'(J+"321'()$9&"

4&(1+-" e.++$(%" '2%)(6&")0&21$+)+" (%/" 3$58HBILX:" 216(%$+8/" $%" EA21WSYBHTR (+EK$+8%+)&$%-"
_&1)29-"c./29W$%-" G.5&+029-" K+3$1 URAHTE*B21&612.%/8&/" *$%& ' (J+" +2*$(5-" ,25$)$*(5-" (%/" ,&/(626$*(5"
,2)&%)$(5"1()0&1")0(%"$%/$9%/.(5"(1)$+)$*"(.)0213)4:

&9>1(/$)$2% (554" [QB5Q)$/+Q5)QEXXC\-")0&"(.)021+"23"("3$5™ 0(9&" <&&%" %6/ & 1 +) 2 B") DEEISERF) 21-"
+*188%A1$)&1-"*$%R((DBBL-",12/.*)$2%" /& +$6%&1-"*2+).' &"/&+$6%&T{1)BAY-"&/$)21-"(%/*2' 2+&1:"V21&"
18*&%)"5&6(5"1&6.5()$2%-"02A&9&1"[&:6:") MBAF2ZPNK(F;SN-+/*+;$N)>(*5$28"BXB!-"(+" (%"&=(,5&"23"
*200)&',21(14"K.12,&(%"5&63+5()$2%\-"/&3$%& +"3$BI"@3(ZR$%) "(.)021+03$,"$%"A0$*0")0&"/$1&*)21"$+"1&*26%$+8&
(+")0&" ,1$%*$, (5X*D21-" A0$5&")0&" 2)0&3L 1621 +" (1&")0&" +*1&&%A1$)&1-")0&" ,1$%*$,(5" *$%&'()261(,0&1-")0&"
$%).1&"(%/"+2.%/"&/$)21-"(%/")0&"*2', 24 &1

| 1S



71&%&X1%&! 61! '16R&%! A&! (6)&%,711)!, 1'&'N!-,1 2&%,16-'1367&67316! A(7! /1()! A&! &D-936&)!
THYTASH(58>($8-%$% T % ;&5 (,;8-%4T, %

!

137/3617/3,1&D2-6)&)12&%,2&.735&4!,2-.&137, &' X1&9&%RE., - 1-68.335NBOFT&!2%1)(.7316!

1X! 9&-636R#! J%./37&.7(%-'! -6)! .36&9-73.! &653%169&67,! /-2&! 28%.8&273164! A&/-531(°
-791,2/18%8&41-6)19891%N!36!:-N,17/-71&D.&&)!7/&1367&67316,1X!-6N!136)353) 3 :(3KPH#10
9%8&,16-7&,! :37/' N9A&Y% 71! C.1\,! b"@K*C! .16.&27! 1) (HEAP 4! :/3./')&,. %3A&,! .(7(%-"

“067&X-.7,! -1 7%(.7(%-"N! 12&6! 71! 9('732'&! 367&%2%&7-7316,87/. 1B78&921%-%N!
-2201-./&,1 7/-7! (6)&%, 7-65H,2$%.,%74.( 5-( 5( 4.H#5%$;&5#( @$.#>( $&O$%$&( 7-.<( 5>5"%5%$;8
4.$8%.4"4.%5%$;&(;0 #(%S$:.

!
0/&1.16.&2711%17%.74(-"5 1A(3'),11617/3,1 13X T\ ANB 45:$& (57%2;4-2$" (-"5% $5##8(45%2.4(%25&(
G$;'45"2$,5#4#826,7&-)! 1X! '1.-736R! .%&-735&! -(7/1%37N! 3657 ZRVA(LEB1 )&, . %3A&,!
37(-7316,136!/3./1 ,2-73-"1 .16X3R(%-7316,! 7/89,&'5&,! T! 7/%1(R/! 7/&3YdBR &H373164!
-791,2/18%3.1 Y(-'373&,41.16,7%-367,41 1%! 968&9163.! .-27B7K! H'4:>7,.4-(:@(:.5&$&H!
W2-.84136!7/3,!,&6,841)1&,1 617! 9&%& N! %&X'&.7! 36 7&67316! A(7! M28)UIBEJI%E,!7,
%8&,3,7,137#!!

!

0/3,!.16)37316! A&.19&,! 2-%73.(-%'N! &53)&67! 36! .3689-73.! &653%169&67 #! BBRUMR/! X%-9
9167-R&4!1-6)1 7&921%-'1 &Y (&6.36R4! ,2-73-'1 &'&9&67,!-.Y (3%&! -R&6.N! 36 5 7HH7{IEHR!
R(3)36R!2&%.&273164!-6)! R&68&%-736R!-XX&. 7#!n6) &VHSHEBIGHE,  BXS, ('8! :/&%&!
8653%169&67,!-%&!I X%-RI&E7&)H%&.1921,8)41-6)!.3%.(-7&)!-.%1,,19('7 3 BRI REAEIHT, 4!
1864 H($-(@T4%2.4(>$HKe 5%$0.(57%2;4$3%8(G.,;:.-(>$-%49GT I8IB736R! 2%1.&,,&, 4!
7&./61'1R3.-'1,N, 789,41 -%./35-19-7&%3-', 41 2&.7-71%,/3241-6)! 7/&LRI37/-7! 1%R-63,&!

7/8,8) &' &I&BTBT%2:4-2%"(%27-(...4'.-(5-(5&(.@@.,%(; @ (-"5%$5#( 5&>( %.:":45#(;4'58$-5%$;&
%-7/8&%!17/-61-,1-1,7-A'&12136711X!1%3R 364!

!

2921%7-67"N6A%.74( -"5,.( >;.-( &%( ,;&-%$%7%.( 5&( 5>>$%$;&5#( -"5%SHER B)R:.(
$&.:5%:;'45"2%$,<(>$.". %$,<(8&5445%$0.<(;4(-"., %5MBYYB) 1&, 137136 7%1)(.&!-16&:1-6-'N73.-'
)398.6,316#! 26,7&-)AIABY%.-(%45&-0.4-5H¥BL, | 7/&) 7/%&&!)39&6,316,! &,7-A'3,/&)! 36! 7/3,!
1-278%TE%S5H(4.'S:.<(.\V".45.8%$54(SRIBREEUBE @ (-"5%$5H(-%65 GHH-IBER!/1:!
-R&6.N!3,12061)(.8&)4!-77%3A(78)4!-6)! 2&%.8358&)!:37/36! &-./'b,&&! 83R#!">C4BBRIT(RI-'7&
-6-'N73.-'1 ,7%(.7(%&! 1X! 7/& X%-9&:1%:;#! 76! ,19&! .-,&4! ~(7/1%,/32! -22&-%, &.WB.&67%-7

I IBX



06&36X1%.36R!,7%16R!-(7/1%3-'1.167%1'2!36!17/&%,413713,1)3,7%3A(7%B4; 136,487 (7316-
7&./61'1R3.-136X%-, 7%(.7(%&,4).1"-A1%-735&12%1.&,,&,411%!7/&!,2-73-'1&653%169&6 7137, &' X#
!

81%! -%./378.7(%-"! 36Y(3%N4! 7/3,1 /3X7! 3,1 2-%73.(-%'N! ,BREBX TR 22" (%:( G.(

A$%S, 5##8(4.Y1T$86:€)!711%&,216,3A3'37N4!.-%8&41-6)1&7/3.-1.199379&671 T!:37/1(71%& N36R!1
189%13.11%136)353)(-'3,7!91)&" #UN!%&. RE3BEEE&(5,%$0. (5'.&%6./37&.7(%&!361.36&9-!

-61A&! (6)&%,711)!617!9&%&'N! -,! -1)&,3R6&)! LAM&. 7! A(7! -,! -1 )N6-93.! 2-BF3(T29%67!
2%1)(.7316G! ,/-236R! 6-%%-735&! 2%1R%&,,3164! ,7%(.7(%36R! 2&%.8&273164! ,(,7-3636R! 9&¢
9&)3-736R!,1.3-19&-636RIA&N16)17/&1367&67316,11X!-6N!,36R'&!-(7/1%#!

!

B7%.74(-"5 17/8%&X 1Y@ -(%2. (4. #5%$;&-2$"(G.%e..&(54,2$%.,% 7 4-6) SR %5, 4-28"
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-.73164!.16,7%-36! 21,,3A3'373&,4! 2%&,&%5&! 7%-.&,4! -6)! 2-%73.32- 723G 7/31 A6RAI36R!
(7(%-"18&D28&%3&6.8&#!

|

|

B!



dddAArrssne e

1]! I!Ihitnu:

!
)+, &(308 #21<.+$&1"$%"0$+"c(1$+"(,(1)'&%)-"ISBR:"CORZBBYD62A%" (.)021:""Y d#IDLD]c:"#2.1)&+4"23"
Y2%1/()$2%"d& " #21< A$&1:
|

BB



SRE IR ST el 5 R A
)+, &-4L&%S+&" H*2))

)0&"2)0&1:"#2.1)&+4"23"_&%).1$-"H*2))" 12A%" (%6/"D++H$()&-+-";%6*:

IBC

N12A%" (%/"e2<&1)" 8%).1$-"ISPR:"e@BIBYE $%" A0S 0" &(*0" (150$)&8*)",02)26 1(,0+"



unknown author

( genious author j

a distributed agency models

Ci

collaborative collective/
authorship distributed

participatory or institutional or
open-source corporate

&
) +,&-'"L$(61(""23")0&"&925.)$2%"23" (1+0$)&*). 1(5" (. OTLIOB1I+"/$(61(""(,,$%6")0&") L (%+321'()$2%"312"
+$966.5(1"(.)021+03,")2"/$+)1$<.)&/-"*255(<21 () $ OB GBI FL/ 321 +: "

!

: i composer
) editor cinematographer P actors
writer

art director
\ / production designer
crew /
director —

space —__ spectator /

w / viewer
\ /

collaborative
authorship

‘genius out of the system’
social + individual + cultural formation

auteur policy (1950s)

J &-(LB(6L("23"/$+)1$<.)&/"(.)021+0S,"$%"3$5""D. ) OREIT(,,  $%6")0&"/$33.+$2%6"23"+$%6.5(1"()021+0$,"

(*12++"*255(<21()$9&" ,12/.9)$2%-"*$1* 5()$2%-" (%/" 1&*&,)$2%-" 321&612.%/$%6")0&" ) 1(%HFLE) $2%" 23")0&" 3$5
+,&%)()21"1&5()$2%40%,:
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.36&9-73.1&653%1698&67,!.-6!1A&!)&,.%3A&)4!.192-%8&)4!1-6)!136 7&%2%&7 &) X, JBHK X &%&67!
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296121,&)!.3689-73.1128%-71%,-,17/&19&./-63,9,17/%1(R/":/3./'7/&,&).16)3732B) LYo & )#!
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X%191:/3./17/&).37N.1()!A&I%&6)&%&) 136 7& "3RIA'&H!

!

137/3617/3,! .16 7&D74! %17-736R! -6)! ;36&73.! -%./37&.7(%-" X1%9,! &9&YGAR&P-TRPAYALT.
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W(&7163(,417/&12-'-.&\,19-361)3636R!/-"1:-,1,-3)!1711%&51'5&!u)-N!-6)! 6 3RIAEH &-5&6,W!
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-%./137&.7(%&/-,'L6RIX(6.7316&)!-,-1./-"&6R&I7117/&!.165867316-'I-,, (92 7ALELXI7 (%-'
X3D37N4! -'3R636R! A(3'7!,2-.&!:37/!.1,93.4! 78921%-'4! -6)! 28%.&27 H/BH! &/}6b;7-73.!
&6.'1,(%&H!
!
W36.&! -673Y(37N4! 7/&! ,&&936R'N! .1(67&%367(3735&! .1(2'36R! 1X! 915&9KIBH-6)! ,7-A3'37
16736(&)! 71! &51'584! X%19! &-%'N! 9&./-63.-'1 )&53.&,! (/! -, :-7&%! /&&' D&)B&S-'!
:36)93",1 711 91%&! .192'&D! -%./37&.7(%-" 2%121,37316,! :37/36! 7:&67 38 7BTCEBRIM)L!
2%-.73.&#13,1U("1-6)! Q3'&73.!b*B™'G! "=>C! 1A,&%584!%17-736R! A(3)36R, | /T 7ATBEIN!)&,
U7/&! X(6)-9867-"13)&-1 1X! A(3")36R,\ 36/&%8&67!,7-A3'37N4w! 2%6121,36R! 3Q/F&)T 19 /37&.7
- 735&'N1%&1%R-63,&!,2-73-'1%&'-7316,1-6)128%.8&27 (-'1/3&%-%./3& AN, K XELGFERBER!
:37/1 7/&) :1%")#! +-6)'! b*BB>G! @c! ,393-%'N! 617&,! 7/-7! %&51'536R! , 7%(.7(%&A21%&:%17&! ,2
0%&'-7316,/32,! :37/36! A(3)36R,! -6)! %&.16X3R(%&! 53&:,! 1X! 7/&! :1%")! 1(7,3)&4w! 21,373163
|

I IBS



54,2$%.,%74.(5-(5(".4,."% 75#(;". ABYTA&Y!7/-61-, 7-73.1. 16 7-368%#10/3, 'R 3.19%6&-22&-%, 1361&-%6'N
7:8673&7/T.&67(%N!-5-67TR-%)&!-%./378.7(%&4191,71617-A'NI36!_'A3RBYB06EBEA2.
12$4>(D&%.4&5UB@5@ c#1'7/1(R/16858%!%&-'3,&)4!0-7'36\,12%1M&.7!191A3'3,&)!%17-7316!61
-IX(6.7316-'16&.&,,37NIA(7-, -, NOAL'3.1-6)128%.8&27(-)&53.&!b,& &8 3RHI<TBERIS1' (9L, !
-973.(-78)!73984!3)&1'1RN4I-6)191589&67!- 1, 2-73-1X1%.&,41-6 TREERI [ BER %I 01 731 6

-1-19&-6,1 1X! 291)(.36R! 53,(-"1 ,&6,-7316! -6)! &D2&%3&673-'! ,2&.7-. & AGHRTNIYBE), 7%6)!
V39&6)A&%RID"'@@*G!Oc!-',113678%62%&7,17/&12%1M&.7!-,1-1217&673- BB RENLGY0 X -.&! X1%!
98&)3-19&,,-R&, #!

£ 1
< =

255(6&"*2',2+&/" 23" ("

5$)0261(,0"<4()5$%" (%/"(",02)261(,0$*"2/&5"23")0&."2%. &%):

|

8%0%+" <12(/&1"*.5).1(5" +0$3)" 2%54" *('&" 3.554 $BYA" FB" 5()&." %$%&)8&%)0" *8%).14-" A$) 0*§0838' &168%
$9/.+)1$(5$f&/" &%) &1)($%'8%)" ,(LW+" (%/"3($1612.%/+-" A0&1& [ RIK BHH) K" $%0+) 1. &%)" 321" 12/ *$%6"
+,&%)(*5&"(%/"$%6) &Y%+ $3$&/ "+ &AGLEAEYH6

| ICX



8/293+&2+1/&1#*0).;:&/,3K&I"3,3'*!

!

J! 2-%-"&' -6.8,71%! 1X! .3689-73.1 ,2-73-'37N! &9&%R&,! :37/! 7/& R2-63%-B-368&)!

:3)&,2%8&-)!1 212('-%37N!-.%1,,! C(%12&! -6)! 7/&! N637&)! W7-7&,! X%19! 7/&BT1EELIRIYNE!
16:-%)!-,1-1)1936-67!3998%,35&! 53, (-1 9&)3(9#! 0/&! X3%,7!2(%21,&TA(3'7! 2-61%-9-1%17(6)-
12868&)!36![&3.8,7&%! WY (-%&!36!"O@<4!367%1)(.36R! -1 .-%&X("N! ./1%&1R%-2/83",2-73-'1 &Y
53,371%,! 2-,,&)! 7/%1(R/! -1 '16R4!)-%:&6&)! .1%%3)1%! A&X1%&! &9&%R36R! 1671! -!.3%.(-%! 5
2'-7X1%9! ,(%%1(6)&)! AN! -1 .16736(1(,! <KBT)&R%&&! 2-367&)! 39-R&H#! J%./37&.7(%-" )&53.
16.&-'&)! 7/&! (228%! -6)!'1:8%! &)R&,! 1X! 7/&! 2-36736R4! 2%1)(.36R! -1.16)37316! 1X! 717-'153, (-
3998%,316!h,&&!83R#!<=c#!

J,1L'3589%!S%-(Ib*BB<G!OBC!&D2{@BI6H(BA%M(L4;: (DHHT-$;&(%; (DU AR R61%-9-\,!
&67%-'12%36.32'&!:-,17/&12%1)(.7316!1X1399&%, 35&!3"(,316#!UN!3" (IBBGBER (PAX-.&!
117/-71371-228-%8&,)! 7118&937!'3R/7417/&12-61%-9-1&,7-A'3,/&)\-| TRIYEEIFTL()!'-78%!

36X1%09! .3689-4! 7&'&53,3164! -6)! .192(7&%TR&6&%-7&3 GORERASR! X%19! 7/&!
7&./61'1R3.-'1)&5&'129&67!1X13998%,35&!'-6),.-2&1%&2%&, &67-7316417/&) 2581 9B6F1&51"
-153,(-'1&653%169&67!7/-71&D. ()&)! 7/&! &D7&%6-'1:1%")1-6)!%&'3&.)! &6 7 WEE(SHFHZ(L!
"4$:548(-"5%$5H#(,;&>SHBIRI 7/8!"><B, 417/8!36.1%21%(EBABYN0. AGATRE.6)&,)! 7/8!39-R&!

3671! 7/%&8&T)39&6,316-"1 ,2-.841 367&6,3XN36R! 3998%,316! -6)!)3,,1'536R! 7/&! A1(6)-%N! A&7:
6&2%&.,&67-7316! -6)! &653%169867#! 0/&! 2-61%-9-! 7/(,! &51'5&)! X%19! -1 23.71968-'1)&53.&! 71
-%./37&.7(%-'18&653%169&67#!

0/&!::0$&'("58:45:5( T!-',11;61:61-,17/&! "#.;45:5( 1%5'5>;45:5 | TH&Y64:>7,.>(::%$:8(5-(5(

> @$&$&'( H#.:.8%(;@( -".,%85R16,3,736R! 1X! '16R! 2-367&)! .-65-,&,! 91(67&)! 16! %17-736R!
N'36)&%,!-6)!(6%1"&)! A&X1%&-!,&-7&)!-()3&6.& TI1X7&6!/1(,&)!:37/36!,39("F &) B&/3

- JA1-7,41%-3"-N!.-%%3-R&,411%!:-R16,!T13717%-6,X1%9&)!53&:36 R1363)L &Y Q74"
&D28&%386.8#J,|W7&2/&6! L&T7&%9-66!b"@@OC! 1A,&%5&,4! 7/&! 91536R! 2-6 18+9-1-673.32-7
2&8&)! 1X! 7%-5&" :/3./1 7/1&! %-3'%1-),! :1()! ,116! 9-;&! -! %&-'37N4w! X1%&R%1(6)36R! 91A3'37N
)(%-731641-6)12&%.827(-1X'1:1-,.&67%-'1.19216&67,1 1X!,2-73-'1 &D 28V BEB( BBl I 77 /&
7:8673&7/! .&67(%N4! 7/3,! '36&-R&! .('936-7&)! 36! INA%3)! )3,21,373X,! (/! -,|&EERL! \J

&8 04m)0$+"+2%)&=)-"+2', JB&Y&1()&/"$ (6&14"18381+")2"I$6$)(554"*2%+) 1.%)&/"&%69$12%'8%)+"1()0&1")0(%"1&*21/
23" 04+$%(5"1&(5%)4:

| IC!



A54n;45:5 &1 T1 -1 <KBT)&R%&&! 399&%,358&! 36,7-"-7316! b,&&! 83R#! <Ic! Al -6)! +-1('! S%39136
W-6,16\,! K$&N;45: 581 7/&) X3%F&..:5%S$,( "5&;45:54! A17/! 2%8&,&67&)! -7! 7/& CD21,37316!
N6358%,&"&! 36! $-%3,! 36! "@BB! b,&&! 83R#! <Kc#! UN! ,N67/&,3,36R! 7/&IRBIEIKB5&! 7%-)3
2-619%-93.1 2-36736R! :37/! &9&%R36R! .3689-73.! 7&./61'1R3&,4! 7/81&! 135 %6:&]3!
7%-6,37316-"1 919&67! A&T:&&6! 6368 78&67/T.&67(%N! 3"(,3163,73.! 8&TB&LTB.E67(%N!
91536RT39-R&! . ('7(%&H!

!

W&.7316!=#"1&D-936&,!-%./37&.7(%-")3,21,373X,!7/-71-673.33- 72736 89N AN! 1%R-63,36R!
28%.8&27316! 7/%1(R/! 91589&674! )(%-73164! -6)! .167%1"&)! ,&Y(&6.36R#! 0/&,&! .16,7%(.731
296&X3R(%&!7/&!.3689-73.1128%-71%,1)3, .(,,&)! 36! P/-278%! <41)&916,7%-T36RA7RY! 3689
-61&9&%R&!12%31%!711X3'9137,& X#!

&(ny21" )0&K[345)%)49$ MO) @+&BI0&" Y18%*0" 61(,0$*" /&+$6%&1" /ID5&+S" +)(6&/" (%" $ RIS 21$(5"
+&)(*5&" )0()" +$.508&/" (" +)&(+0$," 924(6&" (*12++" )0&" V&I$)&11(%&(%-" )1(9&5$%6" 312" J0&" Y1&%*0" ,21)" 2
_$55&31(YB0E/E&1")2" #2%+)(%)$%2,5&-")0&%" AS/&5A4" . %6/&1+YIZH) (3"I08)0&" U1$8%):" D+"H23$&" L& WEL+"
2<+&198+" $%" 081" 18+&MEOI%/+5)I53 D:&V/@: -")08" $%+)(55()$2%"*2'<$%&/")0&" 526$*+" 23" *2"&1*$(5" " (++"
* 5).1&" A$)0" (%" &=,5$*$)" ,258)$*(5" (6&%/(" (%/" A(+" 188, 54" &'<&/I&]" $%" )0&" +)&18&2) BRYG+) k&YQR 1%
18,18+8&%)()$2%+" 23")0&" V&I$)&11(%&(%" 1&6%$2%" ()")0&")$'&:" ;)" O (PhO& BEA (%= 6B 23" $"& 1 +$98."
89%6)&1)($%'&%)" (%/"+&%+214"+$' 5()$2%-"(%/"&(154"321"23"9%$1).(5"1&(5$)4:

&)"-0698%6)21" |15 BBUP6+2%" 1&9&52,&/" (B)RRA(" (%21 ('$*" 136" )2" ,12/.4&" )0&" '29$%6" $(6&+" 321" )0&"
0)9VA&:0:" (%" (%*8&+)21" 23" #$%&L((-" ,18+8%6)&/X[BABR)A9$ MO)@+&B+D&" (,,(1().+" &' 524&/"
+49%*012%$+&/"*('&1(+"A$)0" +5$60)54"29&15(,, $%66" 3$EH(2330BRA0&"*(,). 1&" 23" ("*2%) VARG 1GRX
[(%21((")0()"+$".50&/"("02) §$1"<(5522%"Z2.1%8&4"298&1"c(1$+:

I ICE



!
Y+, & C(%21( ('<.$5/$%6-"d&$*&+)&1"HT.(1&-"d29%/2%-"IRX!: "6 2<&1) "V$)BB&SHBZ2EH) 08."<.$5/$%6"02.+$%6"
)O&"C(%21((:"K)*0$%6" (%/"(7.()$%)"A$) OBRGE. 15%6:"#2.1)&+4"23")0&" 1$)$+0"V . +&."

Hugo d’Alesi’s
Mareorama:

Recapturing

& deconstructing
the spectacle of
the Mediterranean

s ¢’ ‘
3».‘, 7.‘.;’ '~=, - &
Y+,&-1"g.62"/ID58+9D'&VA&:0: -"K=,2+$)$2%"1%6$9& 1 +&55&-"c(1$+-"1SXX:"c02)261(,0"<4"H23$&"L &*W&E1+:
!
!

| ICC



)*+,&-0#$%6021 ('(-"K=,2+$)$2%"1%$9& 1 +&55&-"c(1$+-"IF)$RYF54 'e(2.5"|1$ 2U906+2%:"D.)021J+"*255(6&"
%' 2+&/"23"(1*0$9(5"$55.+) 1()$2%+:

|

!

Cl-[! "9&!:&//3,1108&%!#,17/'+'h )3* &;#+321"3&H3*6!8@ @#/#H1,!

!

0/&!8&%%3,!:/&89-%:&)!-1)&.3,35&! /3X713617/&!/3,71%N!1X!-%./37&.7(%-'1%17-7316417%-6,X 1%
6&2%&,&67-7316-"1 3"(,316! 3671! 7/&! 9&./-63,&)! 2%1)(.7316! 1X! 91589&671 -6} ,2-73
28%.827(-'12/18619&616# 267%1)(.&)! -7 7/& ">@<! P/3.-R11]1%")\,! P1'(9A3-6! CD21,373164! 37!
&O&HR&)!-,17/&IX-3%)\,191,712%1936&67!-77%-.73164!A17/136!78%9,! 1X! 3RIOBBEILIG7-'1,
(62%&.8)&67&)! .1998%.3-"1 (..&,,! b,&&! 83R#! <OCH! 0/&! , 7%(.7(%&! -, )&5&' 12&Y6RI&! S
]-,/36R716!S-'&!8&%%3,!a%#4!)%-:36R1161]3"3-91W19&%\,! &-% 02 7RG VG H
%R&T,.~&!1:11)&6!:/&&'1367%1)(.&)!361J7'-673.IP37N4IZ&:1a&%, &N4!36!"> @BH22% 2BWE.)!

7/&! C3XX&' 01:&%4! 88%%3,\,! 3%16! .189%%6( 7RG %17-7316! 3671! - )(%-A'&! -%./37&.7(%-"!
N,78941.16,1'3)-736R!1917316!-,!-128&%9-6&67!.19216&67!1X!,2-73-'1&D 2 BEHIBIS6! Y6t 7
7&921%-%N!-9(,89&671)&53.&#!

J7I1L(RI" %117&)! 36! 7/&! 2-,71%-" 7%-)373164! 7/3,! 91)&! 1X! 53&:36R! (6)&%:&67! ,3R63X3.-
7%-6,X1%9-7316! :37/36! 91)&%637N#! ?7! )%-:,! 16! 7/&! /3,71%N! 1X! '-6),.-2&! %&2%&,&67-7

84508 Y &11$+"AD&ES"+)(%6/+"(+'2938)28'38& ()$*" (+*8&%6+$29%6(5"(,, (1().+&+"23"2/& 1Y) R &1 6&Y%6*&" ()"
)0&" *52+&" 23" )0&" %$%&)&&%)0" *&%).14" *2$%*$/&/" AS)0" )BRI-G [231$2Y8) 8" $%/.+)1$(5$f()$2%" 23"
&96)&1)($%'8%6)-"(%/")0& *2%+25$/()$2%" 23" 1<(%"+,&*) (*58"AS) 0SBHI 1B LBE) 08 " #0$*(62"k215/J+"
#25.'<$(%"K=,2+$)$2%"23"ISRC:

I ICN



2-%73.(-%'N! 2%1,2&.7! 2-36736R! -6)! 37,! -,,1.3-7&)! -&,7/&73.,! 1X! BBYICBIR&H 27,
/3,71%3.-1 &51'(7316! 3678%,&.7,! :37/! 91)&%63,7! IN7/1'LR3&,! 1X! 7/&! /2T&N AN!3,
7&./61'1R3.-'136615-7316,1 36! -,.&6,316-1)&53.&,! (/! -, 1A,&%5-7316! A-"11653&)86R!
71:8&%#13,1Q-%:1V1%%3-61b*BBKG!*Bc!617&,4!7/&1u,&6,8!1X19%8&915-'11%!)3 F76IBINX%1 91 7/&.!.
A&36R!36!-1,82-%-7&!:1%)WIT!.16,737(7&,!-1:&N1.16)3731617/%1(R/!:/3./4) ATEBGIN4! 7/&.!
53,(-1X3&)!11X17/&!.37NL1(")!A&! 7%-6,X1%9&)!36 711-1X1%911X!1212(-%!&67 &% 7-369&6 7#!

0/8188%%3,1:/&&:-,17/(,)&&2'NI&6 7-6R'&)1:37/17/&IX1%9- 731 GBUK87 /B, (5-(5(,; &~ 7:5G#.(
O$-75#(;GRH 97,1 &'&5-7&)4! .N.'3.-1917316!-A,7%-.7&)! 7/&! .37N! X%19! &5&%N)-M)&D28%386.&
2%6&,867&)! 37! -,! -1 2-61%-93.! ,2&.7-.'&#! J,! V1%%3-6! b*BBKG! "@c! 1A, &%588&!'7/&! 8&%%3,
9-367-36,!-1)3,736.735&1%&'-7316,/32!7117/&1.37N4IX(6.731636R!- 1B &I K {RAY3. /!
37N,.-2&,1-%8&1U.16,737(78)412%&,&67&)41)3,, &936-78)41-6)1217 &G MNIING>. 4$&(
062.(,$%8(0$-$G#. (5HBEBIIB6-A'&) A17/153,(-'19-, 7&%N!-6)1.9%373.-'1)3,7-6.8#1 71 7/&! ,-9&!
7398417/&188%%3,1:/&&"1X(6.7316BIGAS>(-"5%$5#(5" SHRIHL28%-7&)!,39('7-6&1(,'N!-I-!
O58%5".(";$&%<(5(P$E&5.-%2. % $AP (BB A (@ (;"%$, 5#(.&%. 4% HRALNE) :37/3619-,

1.3&7N4! /-2&)IAN17/&11273.-171N,!-6) U/N2&%53,(-'1,2&.7-.'&, W! 1 X6BER7RE67/!.&67(%N!
b$%1)R&%ABB<41.37&)1361V1%%3-64*BBKG!"@"*Bc#10/3,INA%3)37N1%&6)8%68&)!7/&):/8& I &F
(7(%-"! %&R3,7&%,G! :37/36! I3R/T.('7(%-")3,.1(%,&! -,! -6! &'&5-7&)! 1A, EBRTF166)&
U1A,8%5-7316! :/&&'W! T! -6)! :37/36! 212(-%! &678&%7-369&67! -, -1 -%635-'&,Y(&! X-3%R%1(
“77%-.7316411%!U9&%%NTR1T%1(6)W!bV1%9%3-64*BBKGI*>N*@c#!

+-7/8%!7/-6198%& NI 1XX&Y%36R!, 7-73.153&.,417/&188&%%3,1:/1&&", T/ T (RIE 83, I BAIGA!
9&./-63.-191731641-6)1%&2&73731641,37(-736R!,2&.7-71%, 1:37/3B&INE R 7(-'1%&R39&!7/-7!
-673.32-7&,! 7/&! 7&921%-"1 ,7%(.7(%&! 1X! .36&9-73.! ,2& T2 EUBRAN6A5&-@;4:.>( $&%6;( 5(
-07.&,.(.@(78@:#>$&' (08.48.-9&&R3A'&! 7/%1(R/!)(%-7316!%-7/8&%!7/-6136,7-671-22%8&/8&6,316:
0/3,!1,2-73-1"1R3.1:1()! -78&%! A&! .16,1'3)-7&)! BD;#O$&'( %;e.46)! 4.-%574586+8%8&!
-%./37&.7(%&! 37,&' X1 X(6.7316,! -, -1 91536RT39-R&! R&6&%-71%4! 2%1)(.36R! IGTB(' -6)! Q
b*B™GI"K*c!)&,.%3A&!, - lu91536RI5BE 106 !-1, &-7&)!-()3&6.&#10/&'IR3.11X!.N.'3.-'1&'&5-7316!

&1>08")&1" 2'29$%6" 9$&A@-" (+"(.)021+" +.66&+)-" BORBIRA+)22/"'&)(,021$*(554-" (+"$)" $+")0&" DR+J(.1(%
L0129%+"A02"(1&"+&)"$%""2)$2%"<4")0&"12) ()$%6"35221"1 () 0&1")0(% (POA, B1'2: ORIy B Yo+ $*-"(%/827 .(+$
(6%*(5-@"7.(5$)4"23")0$+"2/&"23") 1 (985" &' &16& P+ BERA(5"185()$2%+0$,"<&) A&&Y%") 0&" IS &AL IHIE") 082
$(6&"8t" &1*&,).(5"*2%3$6.1()$2%")0()"*52+&54" (1 (55&5+")0&"*$%&'()$*"&=,&1$8&I*&:

I ICC



-6)! ,&Y(&673-'! 53&:36R! &,7-A'3,/&)! /&%&! :1()! A&! X(%7/&%! ,7-A3'3,&)!' BBIITETBBR!
7%(.7(%&, #!

)+,&-T'Y&11$+" AD&&S-"k215/J+"#25.'<$(%" K=,2+$)$2%-"#0$*(62-" IRSC:" D.)022]+">285(B&"(1*0$9(5"
$'(6&+:

!
C[-[4! L&K'%K3*6!"'H&/ !

a&,,&!WHI[-;&!:-17/&1X3%, 71711%17-7&!7/&!-D3,11X!17/&!:/& &) BRIGE8SH BB 7%1)(.36R!:/-7!3,!
R&6&%-"N!%&R-%)&)!-,! 7/&!:1%")\,! X3%, 7! %&51'536R! 71:&%! 36! J7'-673.! PAPABBRI'@ BB#! 8&-
%17-736R! 2'-7X1%9! &'&5-7&)! 16! -1 5&%73.-"l , 7%(.7(%&4! 7/&! 71:&%\12¥%686,82/&+77%-
2%1)(.7316! 1X! -1 u91536R! 53&:#w! ?7! 7/(,! .16,737(7&,! -1 )3%&.7! -%./37 & IR/ 1 G/&)
167&921%-%N!%&51'536R!1%&,7-(%-67#!3,IU("1b*B"<G!"BC!617&,4!7/&!71:&%!'2%173)&)!u-19&./-6
11%3F167-'12-61%-93.153&:11X!1J7'-673.!1P37N!-6)!7/&!1.&-6w!b,&&!83R#!<>C#!

E3,71%3.-"N4171:8%,!/-5&!X(6.7316&)!-,|, NOAL' 11X!7&./61'1R3.-'I-./3&5898.6 PA373164!
-6)121'373.-"1-(7/1%37N#18%19!7/&!'-7&&3R/78&&67/!.&67(%N!16:-%)41 7/BIN) 38&HE6! 36R"
1))37316-'19%1'&!4#.05%.>(0$.e$&' (> OWLX X &ITHBLY%AT,%.>("58;45:$, (" 4-"., Y% $STHEYH!

3738&,! -6)! -6),.-2&,#! 137/36! 7/&! A%1-)&%! .167&D7! 1X! 36)(,7%3-'3,&)! ‘R 4B&B7
X-3%R%1(6),!-6)!:1%")! &D/3A37316,4! %&51'536R!153&:,1-6)! )N6-93.-"N! /3X736R! 5-67-R&! 2136
A&.-9&1.&67%-'19&./-63,9,11X19-, 1, 2&.7-71%,/32!-6)1212('-%!53, (- 1&67 &% 7-369&6 T#

J,1g11'/--'b"@@=G! <<c! 1A,&%5&,4! 7/&! 71:&%! 3,! u-6!-%./37&.7(%-")&53.&! T[|&KXI%151,;&,
16,.31(,6&,,4! IXX&%36R! 7/-7! A3%)\, T&N&! 36,2&.7316! 1X!-1.19916!)19-36! 7/-7+-1-6! 7%3RR&"

| ICF



0)&6!,2(%7! 1X!.1"&.735&! &6&%RN! -6)! -9A37316#W! 27! -', 1136 7%1)(.&,! /- 7! J&))&). %3A&
1))37316-'1)3%&.7316! 1X! &,.-2&G!9-, | -,.&6,316#! 76! 7/3,! &6,84! 7/&! HBBAIFTBEREA 7!
9&%&'N!&D7&6)!53,316!5&%73.-"Nz!3711%R-63,&,128%.&27316! 7/%1(R/!.167%BR) 9173164!2
-61&D2&%3&6.&!, 7%(.7(%&) AN (%-731641,(..&,,31641-6)!,2-73-1158%53&: 1T - UBBR/ 7186 &)!
1XIAL7/1,2-73-1717-'37N!-6)!.1"&.735&12%&,&6.&H!

?6!7/&!"-7&!"@1B,4!-.%1,,'C(%12&!-6)! 7/&!n637&)!W7-7&,4!21,7:-%! &.16196! L &D2/&!, 3
16,1'3)-7316! 1X!-12%1,2&%1(,!93))'&!."-,,! X1,7&%&)! -!.'39-7&! 1 X! 7&./6 1 ARER3!9! -6)!
-%./37&.7(%-'1&D2&%39&67-7316#!]37/36!7/3,1.167&D74!7/&1367 &R %-73ILGV-6PA&6T1B36R!%&,
71:&%!,7%(.7(%&,!&9&%R&)!-,1-6!1367&%6-7316-'12/&619&616!bU("!-6)!Q3'&73.4/18BXIG!"IOc#!0
&653%169&67,!7%-6,"-7&)!%17-7316-'1915&9&67!3671!-1.16736(1(,!.36&98-2A&DIGRI3&
&-78&)",2&.7-71%,1711.16,(9&!7/&!.37N!-,1-17&921%-"N!(6X1")36R!2-61%-9-#!

JN&.3,35&!7&./61'1R3.-'1 /3X7!1..(%%&)! :/&6! &6R3688%! 8%37F! [&16/-%) DUSGEREGR!
T&ETA-,8)! .16,7%(.7316! .165&67316,! AN! 29%6121,36R! %&36X1%.&)! .16.%&7&! X1%! A%:
36X%-,7%(.7(%&#10/3,1367&%58&673161'&)!7117/&!.16,7%(.7316!1X17/&!: 105 T\ NEI4E, 7BH&36X1%.
78&'&.199(63.-7316,171:8%! 36! W7(77R-%7!36!"@IK419-%;36R!-1 7(%636R! 2196 7L8H! 7/&! , 7%(.7
X1%9-"1)&58&'129&67! 1X! 71:8%! -%./37&.7(%&! -6)! &6-A'36R! 7/&! :3)&,2%&-) BRI LRK67-7
06&51'536R1%8&,7-(%-6712'-7X1%9,!bU("41*B"<G!""c#!

)*+,&-2HWA">2A&1-"D)5(%)$*"#$)4:"c02) 26 1(,0+"<4"E20%"V(1625$&+:"D.) 021 JA+LI5BIER (62 +"312") 0&."
E20%"V(1625$&+"e2(/+$/&"D'&1$*("c02)261(,0"D1*0$IBXS@B "d$<1(14"23"#2%66 1&++-"C1$%)+"(%/"c02) 26 1(,0+"
L$9$+$2%:
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C[-[>! L&K'YK3*6!L&,+#1/#*+,1#,| E@&/23*&;#+32!P@#2&

uO/&!53&:1 A&.19&,!v-19153&\ A&.-(,&! 7/&!.167&D7! 3,!.36&9-73.! -6 /T &Y/ &%3.!
-TT%3A(7&,!-%&!.167%1"&)#1 76! 7/&!%&51'536R!%&, 7-(%-674153%7 (- 37ANT/8Y! %0 &-'37N! -
:36)1:T,.%&&6! 1X! 7/&! %&51'536R! 53&:! 3,! 7/&! -R&67! 1X! %&-'37Ne,! 9&7-91%2/1,3,! 36
.36&9-w!bU("1-6)!Q3'&73.4*B"'G!"|@c#!

137/36! 7/&! A%1-)&%! R&6&-'1RN! 1X! %17-736R! -6)! 399&%,358&! -%./37&.7(%&,4! 7/&! %&E
%6&, 7-(YoEAR6&2%&,&67,! 16&! 1XITIEN"#S,$%( %645&-#5%$;&-(:@( "4:%:;b,$&.:5%$,( #:'$,( $8%:
54,2$%. %7 A5H# (06! 3;8! &-%'3&%!2-61%-93.1)3,21,373X,11%!-9(,&9&67!-22-%-7(,8,1 7/-71%&'3&
16!,28.7-.'&1-6)1&23,1)3.19158&9&6 74 7/& %&51'536R!%&, 7-(%-67! 36 7&RI4RETIBILZBTH!)3
&58%N)-N!,2-73-'11..(2-73164! &9A&))36R! .3689-73.1 28%.&27316! :37/36 1964 (YIEIIRZ!
):&"36R41-6)I'&3, (% &H!

89619!-17&./63.-128%,28.7358417/&%&51'536R!%&, 7-(%-6719-N! A&! (6)&% AL, BAX 1%9!
54,2$%.,%7A/{7! &9&%RE&)! :37/36! 7/&) .'39-7&! 1X121,7:-%! 7&./61'1R3.-'1 127393 X3! %3
296&.(%,1%!7117/3,17N21'1RN!.-6! A& X1(6)!36!7/&!,2&.(-735&!:1%:11X!Z1%9-6!U& 18R))&,4!:/1,
(6%&-'3,8B04$5H#(=.-%57 43861 6.&358&)!X1%! 7/&!" @<<!P/3.-R1!]1%")\,|8-BU4L% 748(;@(

14;4.-- #1C653,316&)!-,1-61&'&5-7&)!%&51'536R!)3636R!&653%169867!,(,2&6)&)!-A15&!7/&!.37|
71&12%1M&.712%121,&)-6!-%./37&.7(%&!361:/3./12-61%-93.153,316!-6)19&.33BIALL B!

&67%-'1 &D28%3&673-1 X&-7(%&,!b,&&! 83R#! <@c#! J'7/1(R/! 6&5&%! % &43RIATRILL % 1ME. 7!
)&.3,358&!1.16.827(-'1,/3X7G!-%./37&.7(%&!:- 16 1!'L6R&%! . 16.&358)1-16773B&%! X1%! ,1.3-"

- 73537NIA(7!-,1-1,2-73-1-22-%-7(,!-. 735&'N!2%1)(.36R12&%.&27316#!

U&'IS&))&,\,!3678%8&,7!36!9173164153,31641-6)! X(7(%37N!:-,I X(%7/&%!)&5E3RRNBEH!3,1)&,
L7%745:5 1-717/&!" @<@'Z&:{1%:1]1%")\,!8-3%# E&%&4153,371%,:&%8&17%-6,21%7 &)! 7/%1(R/!-IE
91)&'1-6),.-2& AN!-19&./-63,&)!,&-736R!,N,7&94!,39(-736R!91589&67! 7/% HRE-R36&)!
X(7(%&!.37N!b,&&!83R#1=Bc#J'7/1(R/617!%1 737 826-" Fo6,RAY745:512&%-7316-'3,8)!-!

&+e89259%%6"18+) (. T(H)&".%6/&1+)22/" (+"*$%& () $+$%66" 1&(5$)4-"($) 8KV (D4+$*(5"1&(5$)4"*2%9816&")2"
12/ #&"("04<1$/",&1%&.,).(5"*2%/$)$2%"$%" A0$*0" &/S()&/"9$+$2%" (%/"&'<2/$8/" &=, &1 $&Y*&"$%6) &1 +&*):
">08" 359%(%*$(5" 1&+2.1*&+" (552*()&/")2" )0&" S ASIER D, 54-" (%/" $%" ISBS")0&" k(55" H)1&8&)" #1(+0"
(<1.,)54"$%)&198%&/-"<1$%6$%6")0&.", 127&*)")2" (%" (<1.,)"0(5):

#*1>08"%206*&,)"3218&:0:$  A(+"612.9%/8/"$%")0&"$/&("23"?)1(%+,21)$%ERD2TIOG) 2206/$)$2%6+"23" 898 14/(4"
5$3&-"+)$55" (1IW&/" <4")0&" |1&()" L&, 1806y BA%" $'(6$%&/" 3.).1&" +0(,&/" <4")&*0%2526$*(5" ,1261&++" (%/")0&"
12'$+8&123"()2'2)$9&"+,&&/:") "1 &, 18&+&Y6)&I")0&"™ 5'$%()$2%6"23"0$+"025%+)$*"/ &+ $6 Y0 FRBER A RGE:"

3.4&/" (1*0$)&*).1&" A$)0" )0&()1$*(5" +)(63%6:" k$)0$%" )0&" &=0$¢I&NO8&L BREEI6*&" A(+" '&)$*.52.+54"
*021&261(,08:
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$&.:5%8$,(::>.(;@(-".,%5%:4-2836! :/3./! -%./378.7(%&! ./1%&1R%-2/&)! 53,3164! )(%-73164! -6)!
6-%%-735&! 2%1R%&,,316#! J,! U("! -6)! Q3'&73.! b*B™c! 617&4! (/! X-3%R%1(6)! &653%169¢
X(6.7316&)!-,!,2-73-"1,.9%327,41 29%6&X3R(%36R! '-7&%! -%./37&.7(%-'! X BN AT/ BBLBG'3

"4, "%T5H#(>. O

)*+,&-3T21' (%" &5"|&//&+-"%]&):/SN+5*:, &:82/&5-"+"ISCX:"c02)261(,0"<4"V(.1$*&"|25/<&16:"#&24"23") 0&."
K/$)0"d.)4&%+"(%/"T21' (%" &5"|&/I&+"Y 2.%/()$2%-" (P42 #&Y6) &1

)+ & AT21' (%" &5"&/I&+-" *,&:0: "I$21('(-"T&A"F21W"k215/J+"Y($1-"ISCS:"D.)021]+"*255(6&"*2", 2+&/" 23"
&=)&1$21"(%/"$%)&1$21"9$&A+"23")0&"18%6&1(5"V2)21+" . $5/$%6:
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0/81%8&51'536R1%&, 7-(%-67!.16,1'3)-7&,17/&,&-9A37316,/AN!7%-6,X 1%928 L7 RYE3BZ)!
7/&191536R!&'&9&67!1X!7/&!,2-73-'1,N,7&9#1J,1U("1-6)!Q3'&73.1b*B"'G!"| QLS R@6&L) (.&,!
U91536R!39-R&T53&:,WIX1%!-!,&-7&)!-()38&6.&# E&Y6&AT/&!-%%./3VELT(VELIBR BELY6-736R! -1
N.'3.-1%8&'-7316,/32! A& 7:&&61538:8%!-6)!53&:#10/&!"-6),.-2&1%&.9- 6 NEIME % $;8($-(

[ 8US&T;T-HB(4., 8@ T4.>(%24;7'2(:.,258$, 5H#( : HIHB,! 3658%,316! T! :/&%&! 7/&! ,2&.7-71%!
915&,!:/3'&! 7/&) &653%169&67! %&9-36,! 73" T! '1,&'N! 2-%-"&',133628:7-71%, /586!
:/3./17/181538&:8&%)\,!A1)N!3,!,7-73.1:/3'&!39-R&,!.3%. (- 7&!-.%1, 1 7/&), "% &&6#

0/&! X3%,7!%&-'3,&)! &D-92'&! 1X! 7/3,) TN21'1RN! :-,! 7/&! %&51'536R! %&, BJY8671 HRE&R Y- 7
8'1%3-67(%941)&,3R6&)! AN!3"W./:-%F!-6)1.192'&7&)! 36! "@1@! X1%! 7/&! 88) &PAHHE1%73.(
CD/3A37316! 36! V1%79(6)#! 0/3,! 2%1M&.7! 9-%:&)! -! )&.3,35&! 7%-6,37316! XVAPA! ,2&.(-7356
&D/3A37316!.167&D7,1 711 28%9-6&67!.353.136X%-, 7%(.7(%&#! +17-7316!:-,| @TBL6RE.%%! -6! &D.&
“77%-. 7316 A(T&Y6$&T: 7-(58>(4. TH5%.>(-"5%$5H#(,; £&HED)&)!:37/36!&58%6N)-N!(,&#!

0/3,'1R3.5:-,1X(%7/8%!1-92'3X3&)1:37/17/&1.16,7%(.7318'EX(N&>#. 471)&,3R6&)!AN!al/6!
S%-/-91 X1%! 7/&! " @K*I W&-77'&!]1%")\, |BEBYRB&(%62.(1"5,.(B'1 b,&&! 83R#! ="c# P19A3636R!
&'&5-73164!%17-731641-6)! 2-61%-93.153,316!:37/36!-! , 36R'&! 3.163.! , 798(. 2DE&L) RI&I W
7%-6,X1%9&)!7/&!.37N!36711-.16736(1(, N(6X1)36R!53,(-X3&")4!-' 3R636 FEDR &HR S8
:37/16-%%-735&,11X17&./61'1R3.-12%1R%&,,!-6)1X(7(%37N# I 7/1(R/1 1X7&6!36 &Pe%&.7'N!3)&67
7181X3%,71%8&51'536R!%&,7-(%-674!37,1, 3R63X3.-6.8!'3&,!'&, ! 36 LIHRIBI TRG.3629731 %1'&!
36-%5GSHS-$&'(28".4,$&.:5%$,(".4,."%$;&(5-(5(:5--(, 7H% 7 45#( BULH-8)!IQ3'& 73.4*B""G!

"IBcH#! 76! 7/&,&) , 7%(.7(%&, 4 -%./37&.7(%&! X(6.7316,! 617! 9&%&'N! -,! -| &7 7GBR} %1%! 53,316!
3689-73.1-22-%-7(,G!37!,&Y(&6.8,128%.&2731641%&R(-7&,!)(%-73164!-GB29 &) 6 &AR-
71%1(RN.167%1"&)!191589&67#10/&!%&51'536R!1%&, 7-(%-6717/(,|&D&9I2'3X3&, 1:/-RITR1-6)!Q3
)&,.%3A&! -28".4,$&.:5 1 T! -I 2-73-'1 .16)37316! 36! :/3./! -%./37&.7(%&! -,,(9&,! X(6.7316,!
7%-)37316-"N!-,,1.3-7&)! :37/1 X3'941 36.'()36R! X%-936R4! 9167-R&4! -6)! 7&9 7D 7RIBHL.,
+&-'37N!3,!, 7-RBYS@37!:&%&!.3689-73.10U("41*B"<G!">cH!

B >08" (%21($*" 9$&A" .%325/+" (+" (" *2%)$%.2.+" ZB&%EA()$%6" )0&" +&%+()$2%" 23" )1(9&5" A$)02.)" (" 3$=&/"
1&+)$%()$2%"(%/")0&18&<4"?+)(6$%6 @"1&(5$)4"(+"(",&1*&,)!(5"&=,&1$&%*&:

(% c(9621('$*" 9$&A" 312" )0&" H,(*&" T&&/5&" H&())5&:" DI($3(EP&MIMAA:+,(*&%&&E/58:*2'IA&<* "
[D**&++&/M"Q"E(%.(14"BXBP\:
(@>08&"+.112.%/$%6".1<(%"21"%().1(5"&%9$1 2% CIBY S+ $UYR" (%"$'(6&-"&/$)&/")012.60"12) () $QERIAL

(%" +0$3)$%6" 9S&A, 2$%)-" *2%69&1)$%6" &9&14/(4" ,&1*&,) FBRNBYF & B$BY6*&" A$)02.)")0&" . +&" 23" +*1&8Yo+-"
12Z8*)$2%+-" 21" *('&1(+:" >0$+E)YREU" *52+854" (536%0+" A$)0" %62)$2%+" 23" &=, (%/ QYONEIEH 4GS %"

AOD$*0" *$%&'(" (1$+&+" 312" +,()$(5" (%/" ,&1*&,).(HB2YB2%+" 1()0&1" )0(%" 312" )0&" *2%9&%)$2YBt5" *$%&(
(,,(10.+"$)+&53
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P+ & H, (*& T&&I5&"H&())58:"D.)021J+"*255(6&"*2', 2+&/"23"(",02)261(,0" < BHEEEH 6l( (%/" (%"$'(6&"23") 0&"
9$&A"312")0&"H, (& T&&/5&"+2.1*&/"312""H&())5& 5266&1+:*2"

J717/&),-981739&417/3,1/N2&%.36&9-73.!. 168 7BP63&, 13)&1'1R3.-'1392'3.-7316,# UN! 1XX&%36R!
-1 ,&&936R'N! 717-'3,36R! -6)! (6367&%%(27&)! 53&:4! %&51'536R! %&, 7-(%-67,! POH1X!&! -6!3"(,3
53,(-19-,7&%N!-6)! 1963,.3&6.84! &./136R! &-%'38&%! 2-61%-93.1)3,21,37 3 PH) FRS! 1X!
192%&/&6,35&!,2-73-'1:61:'&)R&#{&717/3,1.16736(37N!3,19&./-63.-"NI 2061 (:3)}#1!-6)!

~%&X("N! %&R(-7&)#! 0/&! &D28&%3&6.8&! 7/8&Y6&X 1% J&WEERY I &E%T4.(:@( ,$&.:5%$,(

" 4,."%$:8(6)!&D21,&,!-%./37&.7(%&\,.-2-.37N1617!16'N! 711&6-A'&!53,316!A(7! 2'BF&1)3,.3
-6)!,79%(.7(%&!,2&.7-71%,/32#!

|

!

C[-[C! "9&179&*;&**!I'(I  "#$%&'1()*+,%!!

!
U0/&!.3689-1 1(7TTLXT7/&T.36&9-1&D28&%3&6.8! 7/-7! GB&nt BIVed: 7TOHRYG&X1%E&4 3, !
3678%2%&7&)!-,1-613658%78&)!.3689-73.1&D28%638&6.&4! 3HEHNTEULDO UIBEE: S
-,1.36&9-116!7/&!A-,3,11X12%&531(,|&D28%3&6.&,1X!61%9-735&!.36&9-W!U("Ib*B"<G!"Kc/

((">08" 189259$%6" 1&+)(.1(%)" 1&5()&+")2" *$% & SERBBIRRR 60" &'<2/$&/-" 04+$*(5" &=,& 1 SEEL"
0$+)21$%(554-")012.60"$)+" (1*0$)&*).1(5" (%/" &1*&.).(5" (33$% B $B& NSIOIEBE*&+:" %" ) 0$+" +&%6+&-"$)"'2+)"
*52+&54" (5$6%+"A$)0"$"&1+$9&"&/B("321'+-"3.%*)$2%6$%6" (+" (" 9$+$2%" (*OB& ([ +HEFDAILE5&"

)2"+$%6& (" (%6/"$)+" ABY6E () $*"321 4+
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261E.50.&( K5&( ?5$%M( 12.( =.0;#0$&'( =.-%57458%( 5-( K$&MEUIA; BEBI<G! "KA"Oc!
367%1)(.&,! 7/&! .16.827! B&IN:5( %4;70R! -6! -6-'N73.-'! X%-9&:1%:! X1%! (6)&%,7-6)36R!
-%./137&.7(%-"1 ,37(-7316,! 7/-7! -%&! &D28&%3&6.8)! - 1 392'3. 3ZNNEBRI7TIF &,! 7/&! 617316!
:37/361:/-71$-5'&![&531 b*B"*G! =*"=<c!)&,.%3A&, ! -, | U%& 7% 1R %-)&! % &I&) 332G, !
7I%L(RN:/3.17/8&! 2&.7-71%)\,12%31%! &D28%3&6.&! 1X161%9-735&!.36&89-! /- 281 51 P&Y.&27
616T.36&9-73.1&653%169867,#10/3,12%1.&,,13,'36:8)! 711 7/&! A%1-)&%! .16)376&6b1X! 7/& UR&
:368X3.-7316W! 1X! &5&%N)-N! '3X&! 7/-7! 367&6,3X3&)! -X7&%! 7/&! " @ |B&HBX/BEVEI3,! X%-9
2-61%-93.153&:! IXX&%&)! AN! 7/&! %&51'536R! %&, 7-(%-671)1&,! 617! 9&%&'N! %8848%&6.8! 1%
X3'93.1&D2&%3&6.82!37!3,!-.735&'N!367&%2%&7&)! 7/%1(R/!.36&9-73.19&91%N#!

U("1&D2'3.37'N1%& - $&N:5(%4; TOHLIQ-%.&'IV(./-92\,!.16.82711X! 7/&BR.%(%4 H13B, 1 X-%!
S VALT/N 128%-7&) 7/%1(R/!.167&D7(-'1)3,2'-.&9&67#! {&7! 7/&! 9&./-63,9! ) 3X NER/6ATIRB3
+-71896!7/-61%&'1.-736R!-6! IAM&.. 7136 71!-16&:| SGAGIBAL 7 (B651'5&.,1-1)3,2'-. &9&67! 1X!
28%.827316G!7/&),2&.7-71%)\,191)&!1X!,&&36R!,/3X7,1X%191-61858% NN 27 BEURR.7
16&#1J,1U("11A,&%5&,417/812/8&6198&616!1..(%,!:/&61U.3689-73.1-6)12/N,3.-' | & 132!
3671!-6!36)3,736R(3,/-A'&128%.8&27(-191)&wWIbU("41*B"<G!"Kc#!

01!-..1(67!X1%!7/3,128%.827(-'17%-6,X1%9-731641U(")%-:,! 16! 1'XR-6RIW./35&'A(,.\, Ib"@>Kc!
617316!1X12-61%-93.12&%.8273164!- 1:&"1-,1.36&9-73.12-%-)3R9, 1 X191 7FUBIZ//6 719!
063)&417/81%1-)19153&41-6)!,39(- 7316 TA-,&)| B&EAB(%4; TBOEYRE, |- 7! 7/&121367!:/8%&!
2/N,3.-'1 915&9&674! 53,(-'1 .16736(37N4! -6)! )(%-7316! %&2%1)(.&! .16)37316,! -, 1/B-7&)! :37
:3689-73.1,28.7-71%,/32#10/&1%&.,('736R!U.3689-T1(7,3)&T7/&T.36 89 N BNIELHBEE1%E!
A&!(6)8%,711)!-, {B&O.4%.>(,$&.:5%$, (,:8>8B6! 83./12/N,3.-1%&-'37N!3,1-22068/86)&)!
3X1371:&%&1X3'94198)3-78)17/%1(R/17/&),2&.7-71%)\,I-..(9(-7&)'&6.1(67&%,!:37/1X3'93.1X1%9, #!

0/3,! 28%.8&27(-'1 ,/3X7! 3,! 7%3RR&%&)! AN! ,2&.3X3.! -%./378.7(%-"! -6)! BHXY3TIK T(%-"
%&51'536R! %8&,7-(%-67,4! &&5-71%,4! &,.-'-71%,41 91536R! :-';:-N, 4! -6)! 17/&%6! BEIF63,9,
1%R-63,&! 53,316! 7/%1(R/! .167%1"&)! 917316#! 76! 7/B&N&H, 84, 7O1L&,! 6171)3,2"-.&!
3689-1-,1-61 1AM&. 72! %-7/&%41 37! -.735-7&,1 .3689-1 -,! -| 2&96-QRT[Ib:! &9A&))&)! 36! 7/&!
28&.7-71%#10/& &D28&%386.8)82&BRI1EE> (4. >$5%HRI 7/-713,4!16!.36&9-73.19891%N!
&)39867&)!7/%1(R/12%31%!53&:36R!IT!7119%&6)&%!&58&%N)-N!,2-.&!&D28&%38673-"N!.36&9-73.
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137/36! 7/&! .167&D7! 1X! 7/3,1)3,,8%7SRALEG4D64;70)8916,7%-7&,! 7/-7! 7/&! .3689-73.! 36!
-%./37&.7(%&!9-N1128%-7&!:37/1(71)3%&. 71 %&X&Y%&6.8! 71! X3'0#! S0 6TRG.T (H&! £85B
:3689-73.1:/&6!7/&N11%R-63,8!28%.8&27316!7/%1(R/1915&9&674!)(%-73164!-6)!153,(-'1,&Y(&6.361
361:-N,17/-71%8&,16-7&!:37/1'&-%6&)!.36&9-73.191)&,11X!, && 36 R#I0/BBAKEERES (%4:70N(

(RR&,7,! -1 .%(.3-"1 %&58&%,-'G! .36&9-73.1 2&%.8&27316! 61! '16R&%! )&2&6),'1BBITXRIO! A(7!
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!
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!
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36373-"N!-.;61:'&)R36R!7/&! ,&6,1%N!367&6,37N!-6)! 7&./61'1R3.-'"| 36R&6(3 ARG 7V&! -9
'6),.-28&41S1%;N!('739-7&'N!.16)&96,137!-,1-6!&653%169&67!1X!-% 7 3NBPAEMD.&27 (-
&D/-(,7316#1)/-71 7T%1(A'&,1/39!3,1617!,2&.7-.'&! 37, & XA A(71 37,17 D-15R:/&'9! - 77&67316!
-6)12%1)(.&!-!6(9A36RIX1%9! 1X!A1%&) 19! T! 16&! 7/-71%&2'-.&,1&6R-R&9I&671:37/1)3,7%-.7316!-6
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u./&-241/-,73'N! .16,7%(.7&)! 7IN/1(,&wW! %&5&-",! 7/&! 3)&1'1R3.-")39&6,3161. B, P&.7
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137/36! 7/3,! .167&D74! )&53.&,1 (/! -,! 7/&! 88%%3,! :/&&') A&.19&! &BNEKT-! A%1-)&%!
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N.'3.-'1,739(-7316! 158%! ,(,7-36&)!-77&67316# P16736(1(,! %17-73165&) PARIERITS, ;!
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16,1'3)-7&)! AN! .36&9-#! O/&N! )&916,7%-78&! BAI2$%.,%74.( ,5&( @7& %%$:&( 5-( 5( -"5%$5#(
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S19%:N\,!.%373Y(&!.('936-7&,!36!-!,7%3:36R!39-R36-%N! R&, 7(%&G! -1)&, BRIIITHEN 7/ Z{%63XN3
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26! S(6636R\,! X1%9(-7316! b*BBKAG! <>"A<><c4! &-%'N! .36&9-! :-,! 617! R15&%6&)! 2%639-%3'N
6-%%-735&! )&5&'129867! 7/-7! :1()!'-7&%! )1936-7&! 7/&! 9&)3(94! A(7! AN! :/-7! SE%B6B)! [
)&,.%3A&)!-,17/&198)3(9\,IX(6)-9&67-'1.-2-. 378H; (-2;6#1Z-%%-735841:/ &% & 2%&, &6 741X (6.7316&)!
"%R&N! -1 -1 93639-"1 X%-9&:1%:! X1%! 7/&! 2%8&,&67-7316! 1X! 53,(-'! -77%4, /BHEEKQ
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(%2%3, &#!

!

0/3&%%N! [&X&A5%&! b*B™c! X(%7/&%! .192'3.-7&,! %&)(.735&! %&-)36R,! 1X! Q“'31,\,! :1%:!
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0%-6R&ILXL(7(%-"1,1(%.&,1.3%.(-736RI-717/&!7 (%611 X17/&!7:8673&7/!. &HTCHMBTPN-REGE
-228-%8&)!617!16'N!36!'37&%-7(%& A(7!-',1136!,.38673X3.1'8.7 (%6466 SR ANTHEZ7%3.-'!
291)(.7316,41-6)!X-3%R%1(6)!-77%-.7316,#/[&X&A5%&!/3R/'3R/7,17/&! X3'0\8V6&BEBB3&, | :37/!
0/192,16\,!.N."1%-9-! B(14$"(%;(%2.(AA&-7&%! 36,7-"&)!-7! P16&N!?,'-6)! -, 2-9%7! 1X![(6-!
$-9%:41-,1:&" - 1:37/1 a-.Y (&, LXX&BA-,! 128%6&7:{ i:85".( >5&-( #5( #7&.# | W2&.3X3.!
&'89&67,11X1Q 31 .b.&b-,p&)*1T136.()36R! 7/&! (QA%&"-,! .-%%3&)! AN 7/&!'(6-%! 7%-5&" &%, T!
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( ">0&"3$5" +02.5/" <&" .%/&1+)22/" Yo@YHER)" (/(,) )$2%" 23" E.5&+" _&18HBABH(+$ X:&*($*4%$*(+$ D4Ue"
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X3'9&)16(9&%1(,!616X3.7316!:1%;,116!37,1R%1(6),#!

!

83'91/3,71%3-61a&-6!Q37%N!./-%-.78&%3,&,17/3,191)&!- 1X(6)-9&6TVeRITUEI6R ! &D2%&:,, 316!
U7/&-7%3.-'37N4w! '-.;36R! 7/&! ,2-73-'1 .16736(37N! T! &)3736R! -6)! 1B TRE3N/! '-7&%!
6-%%-735&!.3689-#176IVW/11736R!3671IL(7&%!W2-.&G1+&X%-936R1Q1)&%6!_3,3164\!S(6636F
/1:&58%41%8&X%-9&,17/3,1.16)37316!AN!,37(-736R!Q 31, 1:37/36!-|A%1-) &YEWALFRIBEIL X

> 48(0$-$:44T1-61&D2-6)&)! 28%.&27(-1X3&)! /-2&)! AN! 7&./61'1R3.-19&)3-7316#!8%19!7/3,]
28%,28&.735841 7/1&! X3'9\,1)3,.16736(37N!)1&,! 617! %&2%&,&67! -1 TBIGBA(TBIRLK'&.7,! -!
(7(%-"1&653%169&67!36!:/3./128%.827316137,&'X!3,! 1%R-63,&)!-%1(6)! , 288B7-GBDEH-RI
-6)153,(-'17%-6,X1%9-7316#

0/&!,2-73-'37NIBX14$" (%:(%2. (AIB&Y6&X1%&!1..(23&,-61367&%69&)3-7&1.16)3731616&37/&%!X("N
71&-7%3.-'1 61%! X("N! .3689-73.1 36! 7/&! .-,,3.-' ,&6,&4! A(7! , 7%(.7T4%&RIA'-R&! 1X!
-77%-.7316,#! 0/3,! .16)37316! %&9-36,! .16,737(735&N! (6%&,1'58)4! ,(,2&6)&T-R&A&&E! |
-77%-.73164! -6)! .36&9-73.1 ,2-.&#{ Of@#5" bHSP.(2-73-1 1%R-63,-7316! 36! :/3./! 9('732'&!
6&2%&,&67-7316-'191)&,!.1&D3,7!-6)!.192&7&4193%%1%,!7/8!1&D2&BEE&OEBTN2RB: L X!

-6)! &D/3A37316! '-6),.-2&,4! :/&%&! 915&9&67! (6X1),! 7/%L(R/ -! &Y(&6.&! 1X! ,7-R&)!
8&653%169&67,1%-7/8&%!7/-61:37/361-1.16736(1(,!,2-73-'1X3&')bS(6636R4*BBKc#!

)$"H252'206" 1&(/+")0&" 3$5"™ (+" +0$3) $Y66' &1FBS*" &,$+2/&" 23"*252%$(5" 1$9(514" ) 2A(R/1(" 8%$+)21$*(554"
612.%/8/"8%6(6&'&%)"A$)0"K&+)&1%"$, &1$(5"('<$)$2%.:"k$)0$%")0$+"31(&A21W-"3(%) (B AY& H258."
(" &A¥($+" <) (+" '&*0(%$++" 321" 1&31(*)$%6" (%/" 1&A21WS%6" *2%)R. ZBHIBHBE%=$8)$&+" )012.60"
*$%8&'()$*"$'(6$%()$2%:

)P1$%&'(-")012.60" $)+"*(,(*$)4")2" 2981*2'8") 0&" BEI(*&-")$'&-" (%/" 61(9$)4-" &' &16&+" (+" (" ,(1()H8'(
&=,18++$2%6"23"2/&1%"9$+$2%-"A$)0"&(154"3$5'+"&=,5$*$)54"3218612.%/$%6") 0& PEE)SES 188 {582 <4$
)O&" &S ™

| INF



8%19!-6!-%./37&.7(%-'128%,2&.735&417/&!, 3R63X3.-6.&! 1 X!7/&). F6EB MG T2%&3,8'N!36!
7/3,1128%-7316-"1,7%(.7(%&H#! U17/' X-3%R%1(6)! &653%169&67,! -6)! & %'N! X3'9! 1%R-63,&! &D
71%1(R/! &23,1)3.! (..&,,3164! 53,(-'1 X%-936R4! .167%1"&)! 915&98674! -6)! 28&%.827(-"! ,/1.; #!
W2-.&13,161712%&,&678&)!-,1-1 (63X3&)!/1'&IA(7!-,1-1, &%3&,! 1XBB(-Va2B&!36;&)! 7/%1(R/!
7%-6,373161-6)!-673.32-7316#!+-7/&%!7/-6!.16736(1(,'&6.'1,(%&A4!:/- 7| & RIIREIR3-!1X!
-..(9(-73164!,&Y(&6.36R4!-6)!-77&67316!9-6-R&I&E7#!

N6)&%,7-6)36R!7/&!.36&9-11X1-77%-.7316,!7/&%&X1%&.!."-%3X3&, |/ 16)¥-L N X BBRAT
&51'58)1:37/361-! /-%&)THY% T45H#(4.'S:.(; @(-.&-;48($8%.8&-S@$,5%$;&(58>(,; &% 4 #H>(".4,."%$:&
UL7/1X(6.731619b.,28&:#:'$.-(; @ (5%%.&PHRE3.8,17/- 7 1%R-63,8!91589&674153,316&1-6)! 739
3611%)8%! 71!, 7%(.7(%&! &D2&%3&6.&#10/3,1-77%-. 7316 TA-,&)! 1%R-63 ~TRY6ELAHGH %37
16.8!1,2&.7-.'&13,1-%%-6R&)! 7/%1(R/N 1%)&%&)! (..&,,3164! ,2-73-1&D28% 3G BRI,
7&921%-'#10/&1X1"1:36R!,&.73161&D-936&,1/1:17/3,17&921%-"11R3./1 X!, 8MARBT&A-6,- 7&)!
3671!-%./37&.7(%-"1)&,3R6!-,1-6!128%-735&! 2%636.32'&#!0/& . 36 &IB MM (W 7989FBX 1%6&!
A&!(6)8&%,711)1617!16'N!-,1-1X3'93.191)&! A(7!-,12-%71 1X!-| A%1-)&%! ,2-73-'| A& PABIL X!
'36:36R!-%./37&.7(%&4!1&D/3A37316!)&,3R641-6)191536R!39-R&, #!!

Cl[4! "9&!8/293+&2+1/#%!7'+&*+3#%!'(1)3*&;#+32!?7&e1&*23*6!

J,N3,.(,&)! 36! P/-27&%! 274! C3,86,7&36\,! &,,-N! vQ167-R&! -6)! J%./378ITRHEA(7&,! -!
,&936-'1.167%3A(7316!71!7/&!(6)8&%,7-6)36R!11X19167-R&!-,1A17/1-1.1921,373162T{6)! 2&%.&
9&7/1)!:37/1)3%8&.7!%& &5-6.&! X1%! -%./37&.7(%-'1 7/36;36R#! 76! 7/3, SR DHAITIIEL T FE,
-%./137&.7(%-"1 ,2-.&! .-61 A&! (6)&%,711)! -6)! .1921,&)! 7/%1(R/! 7/& '1R3.! 1X! 9167-R&G! -,! -
19%)&%&)! 2%1R%&,,316! 1X!,2-73-'128%.8&27316,! (6X1')36R! 36! 739&#! +-7/8&%! 7/-6! A&36R!-22%
36,7-67-6&1(,N4! ,2-.&! 3,1 .16,7%(.7&)! ,&Y(&673-"N! 7/%1(R/! A1)3'N! 915&9&6 TH9bY%./37&.
&D28&%386.817/(,|&9&%RE, !-,1-17&921%-'12/8&6198&616!,/-2&)IANI7/&!./1%&1R%-2/N!1X12&%.8&27
%-7/8&%! 7/-61 AN! 7-73.1 R&19&7%3.! %&'-73AGROLEE&HB6! 7/3,! X1%9(-73164! A&.10&,! -

&, "YTSH(%; #(@;4(54%S$, THE%$E (54,2$%.,%74.(5-(5(>885:$, (V" A$BY$EH("4;, .-

)& 1$))8&%" <&)A&&Y%" ISCQ" (%" ISNX" (%/" ,.<5$+0&/" 2FITR)1.%). 1&/" $%6)2" +&9I&1(5" +&*)$2%+-")0&." &++(4"
3218&612.%/+")0&"(1*0$)&*).1(5",2)8&%)$(5"23"*$%&' () $*"+ &7 .&%*$%6:




V&,237&137,17/8&1%&73.-'1,3R63X3.-6.841C3,86,7&36\,| &D7&B)&B-6[NB&6F 1! U&Y%6363\,!
U-,3'3.-1 1X!I W-367! $&7&%! 36! +19&! b"K*<A"K<=c! /-,| %&9-36&)! 9-%6R36-'! :377FB6-%./37&
)3,.1(%,&#1J,'W73&%'31b*B">C! 1A,8%5&,41 7/3,16&R'&.713,12-%7'N!)(&! 71) 3/ SR BEIR !
21,37316! 1X! C3,86,7&36\,! -%R(9&67#! {5&TJ'-36! U13,! bY@ IBB331&,! 7/&! -6-'N,3,! X1%!
-22%1-./36R17/&IA-,3'3.-I'&, ,I-, -1 2-73-"1 N, 7&917/-6 - 1- &Y (&BLXIX%-9&)153, (-'1392%4&.,,316,!
-9%1(6)137,,.('27(%-'"X1%9417/8%&ANI2%353'&R36R!.3689-73.12&%. 82731 6 1B TH{AEBT &.7(%-'
U)3,-22136736R!X%19!-6!-%./37&.7(%-'121367! 1X! 53&:#wW!W393'-%'N4! U%(61! b*B'">G! K>C!-%R
C3,86,7&36)\,1.16.8&278&"5%$-1('739-7&'N!.16,7%-36,1-%./378.7(%&!:37/367/&"'1R3.11X!53,(-'
%6&2%8&,&67-7316#1J'7/L(R/NI&! ,&&:,1711-))%&, 1-%./37&.7(%&! |-, 2 &B-L IR EIE3/1)!
06&9-36,/R%1(6)&)!36!7/&!7:1T)39&6,316-'1%&R39&! 1X VT I&(KIHD-E-736R!-%./37&.7(%-"
91589&671711-1,&Y(&6.&R158%6&)IANI39-R&, 1%-7/&%!7/-61-"1:36R!I37!7 1 RIBLIHGREHIYA1!
-6)151'(9&7%3.12%128%73&,!1X!,2-.&137,&XIT!,2-73-1-R&6.N#!

!

J71 718! -9&! 7398417/3,1'3937-7316! %&5&-",! 7/&! 2%1)(.735& TI&H, 368 1X! C3,&6,7&36\,!

29 1M&.7#1261Q-6X%&)110-X(%3\,1%&-) J6BUS EREIBA6 1! 16RE&Y6! (6)&%,711)!98%& N!-,1-6!
8&)3736R17&./63Y (&A(7!-,17/&!,7%(.7(%-"12%36.32'&11X12&%.8&273167/[R(: I OKEAMR{ 7/&!
1AM&. 7HW!I P&67%-'17117/3,1X1%9('- 7 E HSOBMS: &(; @ (%2. (- GY6HE:8,7&36\,!.16.&27! 1X!
$&Yb. 1. Y% T5H#( 1 &YEBR-RE,! 53&:&%,! 36! TRB%S$O.( ,;&-%47,%%$:&( ;@( :.5&BEL(R/!
)3,.16736(37N4! .167%-,74! -6)! -,,1.3-7316#! J .'&-%! 2-%-"&'| &9&YRE, ! &AVeBY:BTF(
54,2$%.,%A:/3./! '3:&:3,&! %&Y(3%&,! 37,1 (,&%,! 71! -, &IA'&! ,2-73-' (6)&%,7-6)36R! 7/%1(R/!
91589&674198&91%N4!-6)!128%.&27 (-1 36X&Y%6&6.&H#1]/-T1-77%-.7,|C3,&67RL BEGRIAIBE!B/3,!
&6,8&413,137,1.-2-.37N! 711 X(6.7316! -, -6! U&D7%&9&! &5&67W! .-2-A' §RIXIRGRE)BBE.! -6)!
28%.827(-'1&6R-R&I&6717/%1(R/.16X'3.741)3,.16736(37N4!-6)1&D2&%3IL673-'13678&6,37N#

|

)(mon™M0&"$%)12/.%)$2%") 2" K$+&%+) & $YB05 DAY (A4FH™ X" ISRS"

) ">08:88:045+".%/8&1+)22/" (+")0&" (&1 (J+"9$+.(5"3$&5/-"/8&5$'$)$%66" (%o/" X1G(SS L RUBRA &/ IS +$<5&8"A$) 0$%"
)0&"$'(68&”

VK $+8%+)&$%I+""&)02/" 23" (Yo(54+$+"+2%6+)$) PRI BB EBSEH0%$7.&" 612.%6/&/" $%" AO()" 08 & HAB< &+
28=,52+$2%@"21"2&*+)()$$HUOBRY: @">0$+"(,, 12(*0"$+"'&=("$%&/"<4">(3.1$"$%"0$+"1 & (/SHOIRRKS(LY6+) &
SCHL(%&+$"21")0&" Y5.5/$)4" 23" Y21'+-J" A1) ABNEH HSAD54" <&321&")0&" $1&*)21J+" /&()0-" (%/" 1&92)&/")2"
1529(%%$" ())$+)("cHL(%R&IE)'>(3.15"(16.&+")0(8$), 1&*$+8&54") 08 *255$+$2%"<&)A&E&Y") 0&"5(A+"6 298 1%$%6"
+)1.%).1&" 23")0&" 216(%$+" (%/")0&" /$+$%)&61()$2% RIS B2 BB/ BB & &%) +" )0()" K$+&%+)&$%" ,1&*$,$)()&+"
)012.60")0$+"$'(6$%(14"2&=,52+$2%: @

). "T&9&1)0&58&++-"H)$&15$" [BXIRM"ISC\"QHH EAFHQE206$+$%66" 9SE&A" 23") 0&" (/S&Y6*&-"$%" AD$+0"+,&*) ()21 +J"
&'2)$2%(5"1&+,2%+&+"(1&"*(5*.5()&/"$%" (/9(%*&" (**21/$%6")2")0&" (.)021J+"$%) &%) $2%+:"Y PBJOE+" & 1+,&*)$9&-
186(1/$%6")0&" (*)$9()$2%" 23")0&" +GR(VIZ 15(154" %2)$2%+" 23" 084" BI'RE\" ,(1)$*$, ) 82867 . $18"*(1&3.5"
*1$)$*(5"*2%+$/&1()$2%:"
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|
C3,86,7&36\,1X1%9(-7316!9-%;,!-1,3R63X3.-67!,/3X7136!-%./37&.7(%-"17/1(R/T#W2-.&!3,16 1!'16R:
16.&35&)!-,1-1X3D&)IR&19&7%3.1&6737NIA(7!-,1-)N6-93.178921%-"1, &Y (&6.&!,7%(.7(%&) 7/%1(R
A1)3'NI91589&67!-6)12&%.8&27(-./-6R&H#J,IP-%'-1Q1'36-%3!b*B*"c1617&,417/3,1(6)&%, 7-6)36R!
-673.32-7&,1'-7&%!,2-73-'17/&1%3&,!-6)136537&,!.192-%3,16!:37/![(3R3!]- TALHDL%& 773
VW7%(.7(%&,!-6)IW&Y (&6.&, ! 1X W2 &6 74.(.(1.d7.&T.(CS(EIBT@ I*c412(A'3,/&)!36!
I"5T$;161#1041+198b,&&!83R#!=14c#1)/3'&!C3,86,78&36!)&58'12,!, &Y (&6.&17/%1(R/19167-R&!-6)!
7/&11%R-63,-731611X!39-R&,!36!,2-.&!-6)1739&41Q1%&773!7%-6,-7&,17/&!.16.&27!36711-19&7/1)")
-6-'N,36R!-6)!)&,3R636R!7/%8&&T)39&6,316-'1,2-73-'"1,N, 789 #!

!
Q1'36-%31b*B*"c!3)&673X3&,!3921%7-67!.1658%R&6.8,!A&7:&&6!7/&17:11-22%1 &/&1# 26! AL17/! -
2-73-'19&-636R!13,1(6)&%,711)!-,1-19867-'-6)12&%.8&27(-'1.16,7%(.712%1)(.&) 7/ AALRAB 7!
-6)!.1R63735&! &6R-R&9&674!%-7/8%! 7/-6! 7/%1(R/1 X1%9-"1.1921,37316!-'16&# WAY (&6.&! 12&¢
617!,392'N-, -IR&19&7%3.11%)8&%36RIA(7'-, -618&D28&%3&673-'1, 7%(. 7 (YRR IBPEABEFIX6H 19!
A&T:&&6'A1)NAI28%.&2731641-6)I&653%169&67#10/3,12-%-"&'1,37(-7&,|AL7 AHP/IDY &3 /36!
[3XTIX%19153,(-'1%82%8&,867-7316!71:-%)1&9A1)3&)!,2-73-111R637316#

!

J,11(7'36&)136!P/-278&%!?2741C3,86,7&36\,13)&-,/-5&1&D&Y%7&)!-!, (, 7-38&)EEK (8B8.. 7(%-'!
)3,.1(%,&4136X1%936R!7/&!:1%; I 1XIX3R(%&,!,(./1-,|[&!P1%A(,38&%410,./(93410-X(%34!-6)!1J6 7/161
_3)'&Y%# W738&%'3\,! -6-'NB.GLX$.>(1".,%5%:4-29'h*B">G! ">"**Oc4! X(%7/&%! .16,1'3)-7&,!
9167-R&!-,1-1.9%373.-'1X%-9&:1%:;! X1%! &D-93636R! 7/&! 36 7&%, &.731B0RIMN! 3B 78-B)!

(%A-6! X1%94! :/3'&! -.:61:'&)R36R! 7/&!'3937-7316,! 1X! C3,86,7&36\,! 39-R&TR7Z)BIBE

2-.&H!

!

0-;&6! 71R&7/&%4! C3,&6,7&36\,! vQ167-R&! -6)! J%H3IB. TYIBE&ET73\,! VWT7%(.7(%&,! -6)!

WE&Y (&6.&,! IXI W2(&H! A&! (6)&%,711)! -, X1(6)-7316-"1 7&D7,! X1%! -1 &Y (&673-"1-22%1-./1 71!
“%./37&.7(%&H#IV&,2378!12&%-736R!:37/36!)3XX&Y%&671%8&2%&., &6 7-FFH( VR R3BL, 41 A17/)-

)*113: YJAN:55+>0:$: +H/+$%E&*)$+$;+//GY%E (AL BZ 2. 1% (5" *2%*&$9&/-"32.%/&/-"&I$) &/-" &PHBILRIE) &/
<4"V218))$"<&)A&&I"ISOX" (%/"1SOC: " D*12++"$)+" G IRBUHSV@ 3 )4"%2:"Q"[L&*&'<&1"IIDBL$5"
ISOC\-" £2'&"8"0&" ,.<5$*()$2%" 3.%*)$2%6&/" (+" G$9RL) 4&)" +0(1," (%/" 1(/$*(5" *.5).1(5" ,5()321'-" 2,&1()$%6"
1$/(1854" (+" ("+$)&" 23" &=,&1$'&%)()$2%")0()" <12.60)")26&)08&1" (1*0$)&*).1(5" JO&2LA+EL) FH)$B1L(,0$*"
1(*)$*&"A$)0$%" ("0$6054"+2", 1&++&/"(%/"1$6212.4321():
50$+"1&38&1+")2")0&"9%+.(5"(%/ "+, ()$(5", L2ARDSBFI2BE-"$%*5./$%66"$)+'321'(5-"+2' 2+ IBLI(BR., ). (5"
I$'&%+$29%5+:

| 10!



-, -6! &D28%3&673-" .16,7%(.7! .16,737(7&)! 7/%1(R/! 91589&674! 28%.&273164! -6)! 7&921
(.&,,316#! 0/3,1 /-%&)! &92/-,3,! &,7-A'3,/&,! -! .16.&27(-'! X%-9&:1%;! X1%! (6)BYAGR!
-%./37&.7(%-"1,2-.&!-,1-1739&TA-,&)!9&)3(9'1%R-63,8)!7/%1(R/, &Y (&6.& PhFK6)B6R!7/-7!
(6)8%236,! 7/&! -6-'N73.-'1 7%-M&.71%N! 1X! 7/3,! ./-27&%! -6)! 2%8&2-%&,! 7/& FBHE5346! 1X!
-.07.8&,%&'(5-(5&(;".45%$0.(>.-$'&("4$&, BB 7/&! ,&.7316,! 7/-71 X1"1:41 7%-6,-736R! 78921%-'!
9167-R&!3671!,2-73-'1&D28%386.&H!

|

)*+,&.182981+"283: ) ATISOMISOC\-"/&+$6%&/" (%/"&/$)&/"<4"d.$6$"V218&))$:"; (6&+"+2.1*&/"31 2" H, (f$2"
V$5(%2:

IOE



C[4[-! 5'/&++3h,!| *+&/*#%I#+0I\: @+E1?@#28&.,"(18/293+&2+1/&

u?X!136!-1:1%;!1X!-%./37&.7(%&! &5&%N! &D2%&,,35&!,3)&!e...€13,1'36;&)! 36N 11%)36-7&)
TU7/&117/&%,! ... €!137!,&&9,!'&R3739-7&!s... €1 711 7-;&! 16&! -, 2818136814 79!
%&X&%%36R!7117/&!1367&%6-"-6)!&927N!,2-.&!1X!-IA(3")36RW!DQ1%&7734!"@I*G!"M*c#!

261/3,1&,,-NIVW7%(. 7(%&,!-6)! W&Y (&6.&,! LXBIBECA! Q1%& 773! 3)&6 7 3588 7456

2"%68(-"5,.( 1X1-%./37&.7(%&!T!7/&!513)IT!-,1-120639-06N1&D2%&,,35&!-6)!-6-'N73. /&IBERLY6N#!+-
7/-61 7%&-736806.485#(-"5, 11 %&,3)(-'1 .16)37316! 2%1)(.&)! AN! &6.'1,36R! ,(%X-.&,4! Q1%&773!
(6)&%,7-6),137!-, 1-$%3$0.(54,2$%., %7 45#(;7 G%B& 3-'1X3&) 1 71IA&!,-2&)41-%73.(-7&)4!-6)!
1921,8)!7/%1(R/151'(9&,!-6)!,(%X-.&,#10/8D;$>[28%-7&,!-,|-16&R-735&!.1(678%2-%7 71 A(3'7!
X1%94IN&7!21,,&,,&,!-61-(716191(,! 2%&,&6.8&! .-2-A'&! 1X! &D2%&.,,36R! 7/&! (BB&H-8)17%(.7
1-%-.78&%11X1-1A(3")36R#I81%!Q1%&773417/3,1.16.82731611X!,2-.&! 37BATHO LR TEIA 89!
A(7!-128%.8&27(-'1-6)! &D28%3&673-'1 16&#! 1%./37&.7(%-"1 (6)&%, 7-6)36R! &9&%RR!! 7/%1(R/! 7/&
3678%6-'151'(9&,1-%&1&6.1(678%68)41%& - 7&)41-6)17%-6,X1%9&)17/%1(R/1915& NBTBAE 3, 71%3.-'
“%R(&,4! 7/&! )&5&'129&67! 1X! -%./378.7(%&! /-,! A&&S! 36,&2-%-A'&! X%19! 7/&B6W%R-63,-731€
06&,1'(7316! 1X! 3678%66-"1 ,2-73-'1 &Y (&6.8,! bQ1%&7734! "@I*G! <c#! 0/&! , 3REERXB(B&! 1X! -%.
7/18%&X1%&1'3&,1617116'N! 36! 7/&! X1%9! 1X136)353)(-"!, 2-. &\ (B BOITIBH (4 H5ITSTES!
8917316-'1786)&6.3&,!TI&, 7-A'3,/1&)IA&7:&&6!7/8&9417/%1(R/17/&3%!,&Y (&6.36R#!

!

J7/IL(R/ -1 A(3)36R! &D2%&,,&,! 37,&'X! 7/%1(R/N 9('732'&! 367&%)&2&6)&67! SB&37BTNBH7
7%(.7(%&4! '3R/74) R&19&7%N4A! -6)! ,(%6X-.&! T! Q1%&FHBRYULP $ED. A&SH] -'5,6!
-6-'N73.-'1&6,#10/3,!3,1'-73161)1&,1617)&6N!7/&1367&%%& - 73 1 ALK Z/&I&BI7!-"1:,1,2-73-']
&D28&%386.8! 71! A& &D-936&)!-,!-!, 7%(. 7(%&)! N, 7&9#1J,1J6)%8&&-! QIBEBIR(3607&,4!
7/&1;&N129%36.32'&! (6)&%'N36R! Q1%&773\,1-22%1-./13,1 7/&! (6)&%, 7-6)36R! 1X132:6&1 - 1 -1 %&.
-%47,%T46) (-8-%.:! 1%R-63,&)! 7/%1(R/! 5-%3-7316! -6)! 367&%-.7316#! |37/36! 7/3,! X%-9&:1%::
Q1%&773! 3)&673X3&,! X1(%! X(6)-9&67 NIIBIGR! :/3./ ( $&%.4&5#( O:H#T7:6)! .:"%8(

-'5,.- 1 9-N! A&! -6-'N,&)! -6)! ,&Y(&6.8)8 '.;.94%,( -25".( b,392'&! 1%! .192'&D! X1%9! T!
16X3R(%-7316828-$:&b0-A,1'(7&!,2-73-",.-'&I T! 3F&I 1X! 7/&! 51" (GREh. &-BIBE! Y (-6737N!

|

#i218))$"+2.60)")2" $/8&%6)$34" +,()$(5" +&.7 . &Y+ EYORRIBIIR 1 &%6*&+-" 32* +$%6" $%" ,(1)$*.5(1" 2%")0&" Z.%*)$2%+'
(%/" $9%)&1'&IB(14" +,(*&+" <&)A&EY" 925.'&+"$%" 21/&1")2" . %/&1+)(%/" 02A")0&+&." &58' &%) +" &) &1" $%6)2"+2', 2+§
185()$2%+03$,+"A$)0"2%8&."(%2)0&1:
"$/218))$"8+)(<5$+08/"<2)0"(F2%*&,).(5"92*(<.S(L4EYRBEL()$IE& *1$)&1$("321")0&" (%6(54+$+"23"(1*0$)&*). 1(5"
+, (&
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-6)1)3,7%3A(7316! 1X! '3R/{a"®6)-74.*(;4( 9.&.4'8(,254' 1 b7/&! 2&%.&358&)! ,2-73-'1 7&6,316!
2%1)(.&)!AN!I7/&12%1D3937N!-6)!.16X3R(%-7316!1X!&6.'1,36R!9-,,&,C

!

0/3,'X36-"1Y(-'37N!367%1)(.&,!-!)N6-93.!(6)&%,7-6)36R! 1LX! ,2-.&#! Q1%&773'b"@I*®G! =c!.192-%&
,2-13-'12%&,,(%&! 71!5-%3-7316,!:37/36!-191536R! X'(3)! 1%! 71! 7/&! & XX &! K1 VX EA6EER.3,4!
(RR&,736R! 7/$R%.485#(-"5,.( ;".45%.-( 5-( 5&( .&.4'.%$,( .&O$4: 686! 7/-6! -1 6&(7%-'!
167-36&%#! W2-73-'l &D28&%3&6.&! 3,! 7/&%&X1%&! ,/-2&)! 617! 16'N! AN! R&19&7%N! A(7! AN!
R%-)3&67,! 1X!.192%&,,3164! &D2-6,3164! 3"(936-73164! -6)! %&'&-,&#! J%. Q7R T(%-"! ,2-.
.16.&35&)!-,!I-1)N6-93.!-6)!-XX&.735&!2%1.&, #W&EY (&6.&!&9& %R &, X %1 %) I81%87P816!
1X17/&,&'Y (-'373&,#'3%./37&.7(%-'1&D2&%3&6.&!(6X1"),! 7/%1(R/'.167%1 %36 BREA-6)!
2-73-'1786,316412%1)(.36R!12&%.&27(-'1-6)!1&917316-'191)(-7316!-,17/&!A1)NI915& 178361 (R/!
A(3)36R#W&Y (&6.&!7/(,'&9&%R&,!X%19!5-%3-7316!-6)!.167%-, 7#!]/- 7! D& R&/E 33 A BTA(7!
)3XX&Y%&673-731BELRED ;4:5%%;&(; @ (%2.(O;$>(H#D14Q48B6-%3! b*B">G! >@>c! 1A,&%5&,4!
Q1%&773\,' 2%39-%N!.16.&%6! 3,! 7/&! &D2&%3&673-' &XX&.7! R&6&%-7&)! ARLVERI {L6R36R! ./-
,2-.&!-,1371367&%5&6&,! 36! 2&%.&27316!)(%36R!915&9&67#! Q1%&773!b"@I*c! 2%6121,&,! &Y (
A17/1-19&7/1)1X1%!")&,3R636R!-6)!%&2%&,&6736R!7/%&&T)39&6,316-"-%./37A (/3. 2-. &#!8
28%,2&.735& 408 ( @7 &,%$;&-(5-(5&(5,%$CBE5&PB(' . 1R637316! T!-1)N6-93.I X3&")! 7/-7!
J%(.7(%&,! -77&673164! -673.32-73164! -6)! 9&91%N#! 01! 3651;&! C93'! g-(X9-66\,! b"@I*G! =@
X1%9('-73164!7/&!513)! X(6.7316,!-,! 7/&! 6 &R-735&! 1 X! &5&%N7/36R! T!-! 2& A-E€HIK!(&! .-2-
,(99-%3,36R! ,2-73-'l &XX&.7,! 7/%1(R/! .167%-,7! -6)! 1221,37316#! W2-73-'| DB&HRER! 3,!
71%1(R/'(..&,,316!%-7/&%!7/-6!,39('7-6&37N4!-'3R636R!-%./37&.7(%-" &DP-&PEIL B%!'13
'1R3.1.192-%-A'&!7119167-R&#!!

Q1%&773\,!b"@I*GIKc!/3,71%3.-'1:6-80&; 3,&17/3,!,&Y (&673-11%R-63,-7316#! E&! 3)&673X3&,!
2-%73.(-%'N!.192'&D!,2-73-'1N,7&9,!361+19-6!-%./37&.7(%&A & REIBRUIGE-717/8%9-&! 1X!
037(,4! JR%322-4! V31.'&73-641 -6)! P-%-.-"-4! :/&%&! 9('732'&! 51'(9&,! -6)| ZTRUAGFE,,!
R&68%-7&! %3./1 28&%.827(-'1 5-%3-A3'37N#! 26! '-78&%! &D-92'&,4! Q1%&77BR(GIEG! "BT""c!)3,7
)3XX&Y&67I TN2&, 1 1X!, &Y (&6.841,(/1-,1I6)%&-1$-"-)31\,!_3"-1+1716)-Ib"IKKT"IKOC!36!_&%16-!
b,&&!83R#1=Kc41)&916,7%-736R!,&Y(&6.&,!A-,&)! 16!2%1R%&,,35&! ./-6R&, 1268b1N88417/3'&

*%\/218))$"(5+2"3218612.%/+")0&"5$'$%(5"+, (* 8 HRRIELDIo+$/&1$%6") 0&"(+"2,&1 () $9&. 2% BI4HORQ™
+,08(5"+&7.&%*&" (%/" &1*&)$2%:

"4218))$"(16.8+")0() [ 1&&W" (140$)&*). 18" /$/"VR) PBH&DS21" +,(*&+"23") 0&" +*(5&" 21"+, (B EFGEBI$*
(*0$&9&/"$%"e2'(%"(1*0$)&*).1&"[V21&))$-"ISOB\:
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,(./1-,1$-'-FF110/3&6&!36!_3.&6F-!b,&&!83R#!=0c!%&'N!16!,39('7-6& TR 1B BI-AL7/1 X1%9!
-6)1)39&6,316#1?6!&-./1.-,&4!,2-73-"1367&6,37N!-6)!&D2&%3&673-'191) & P8AA'FBA%-7&)!
)3XX&%&6.&,!A&T:&&6!,(..&,,35&!51'(9&,#!

+&-)! 36! %&-7316! 71! 7/&! 2%&,8&67! , 7(ON4! Q1%&773\,! :1%:! 2%1533&$>!. (96(Bd..&(
$&.:5%$,(:;&%5'.(58>(54,2$%., % 7A5H#( #113N8 )&X3636R! ,2-.&! -,! -6! &D2&%3&673-"1 , 7%(.7(%&!
2%1)(.&)! 7/%1(R/! 5-%3-73164! .167%-,74! -6)! 915&98674! /&! & 7-A'3,/&,! -1 9&7/1)1'1R3.-'!
X1(6)-7316! X1%! (6)&%, 7-653685%.,%74.(5-(5(%$:.DG5-.>( . #$T7.&,. 4136!7/3,!,&6,84!
128%-7&,!-,188.:5%%, ("4$&,$"#.(%45&-#5%.>($&%;(-"FHSRA(IBLR-63,-7316! 1X! 2&%.827316!
7I%1(R/17/8&178921%-"1(6X1")36R!1X!)3XX&%&673-7&)!8653%169867 #!

Yo+, &.0d.$6$"V218))$-"+,()$(5"+)./$&+:"D.) 021 I+ *255EBEF23"(",02)261(,0"23")08"$%)& 1$21"23"_§55("#(,1(
[d("e2)2%/(\"<4"].%%(1"e$//&1+)1f " (%/"d.$6$"V218&))$I+"2/&5" 23" $UFRABPHOP) & +4"23"#8Y%6) 12" D1*0$9$"

)+ &.10.$6$"V218&))$-"+,0$(5"+)./$&+:"D.)021J+"*255B&F 23" ("3(i(/&"11(A$%6"23"c(5(f2">0$&%&-"
_$*RUF("[+"C(55(/$2"V.+&.\-"("]2265&"V(,+"+$)&"IS&M6!"d. $6$"V21&))$I+"2/&5"23"$%) & 1$21"92%/+:"e"
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Cl4[4! "9&!7&e1&*+3#%!?@#2&!"(1?#3*+!7&+&/h,!D#,3%32#!
!

J916R!7/&!&D-92'&,1)3,.(,,&)! AN Q1%& 77341 W-367!$&7&%)\,! U-,3'3. 952340 &67,1 16&! 1X!
7/&191,7!.192'&D! -6)! -..192'3,/&)! -%73.(-7316,! 1%&%.4&5H#( -"5%$5H#( -.0 L&58'128)!

71%1(R/! (..&,,35&! 367&%5&67316,! AN! V16-71! U%-9-67&4! +-2/-&'41 S3('3-61! )-! W-6R-"14!
Q3./&'-6R&'14! -6)! P-%'1! Q-)&%614! 7/&! A-,3'3.-! &D&9I2'3X3&,! :/-7! Q1%BBAR.)&,! -!

T TH5%$0. (-"5%$5H( ,;&-Y047,365;83./1 -%./37&.7(%-"1/3,71%N! .-6! A&! %& W+ A-4-$0.(

%0458 @;4:5%$;&(; @ ($8%.4&BHIQETL A, 8%65&,41U7/&!/3,71%NILXI7/&):-" I1IXIWTI$&7&%)\,!3,!7/&!
71%NI1X17/&!1.16Y(&,7!11X137,13678%66-"1,2-.& WIbQ1%&7734!" @ I*GI"*c#!

I

W3R63X3.-67'N4! 7/&! 2%36.32-"1 ,2-73-"1 &Y (&6.&! (6X1"),! 36! -1 )3%&.731667AVHYB(B T/&!
A(3)36R\,!./%161'1R3.-'1)&5&'129&67#! 0/&! 53,371%! 915&,! 7/%1(R/! -1 ,2-73-'"1 399%%,316! 7
&XX&.735&'N! 7%-5&',1 A-.::-%)! 7/%1(R/! /3,71%3.-''-N&%, 4! X%19! 7/&! '-7&%! 6IPBABYY&! 3678%65
71:-%)! U%-9-678&\,! .&67%-'3,&)! .16.&27316#! 0/3,! 2%1R%&, 316! 2%1)(.&,! /-7 Ql%&77?
1-%-.78%3,&,1-,1-1u.16736(1(,! .%&,.&6)1! 1X!53,7- ! bQ1%&7734! "@[*G! ‘361 I IE8T
&D2-6,35&!,2-73-'1X3&')|A&6&-7/!7/&!)19&H!

!

0/&!&D28%38&673-'1,7%(.7(%& 1X7/&!A-,3'3.-13,11%R-63,8)! 7/%1(R/\- TRL6A1PCERISERHG 7
4% &(5&>(4.#.5-. #1Q1%&7731)&,.%3A&,17/3,!,&Y(&6.8&!-,1-1, TYIEYBKEX! &917316-'
786)&6.38.B1-74.(-717/8121367,1 1X! &6 BANSEH(#$G . ABBFTR.! - 7% (I4-$%$;&-71 7/&!
“7%3(9):-",410.48(-2;4%("4.~- 74T 7/& A-,3'3.-1) L1 Y04 D65#(#$G . ASTHH.E(7%-6,373161 71! 7/&!
6-5841X1"1:&)!ANI2%1R%&,,35&!&D2-6,316!-6)!.('936-736RMB6IHBHSO. (. &&.11X17/&!
&67%-'1,2-.&1D, &&IB3RHI=>CHI0/&, &I&XX&.7,1-%&IR&68%-7&)17/%1(RTBIBASGBE)(S Q4B
296121%731641'3R/74!-6)! ,2-73-"1 2%1D3937N! T!:/-7! Q1%&773! )&X368&,! 555 EM86.&,! 36!
'.9048,(-25". 41-6)!,2-73-'1u&6&%RN! ./-%R&HW! 0/&! &D28%38&673-'1 21:8%! 1X! W-367! $&78%)
)&%35&,1 617! X%19! 7/&! .192'&D37N! 1X! 36)353)(-' X1%9,! A(7! X%19! 7/&! .'-%FM6-1X! 7/&3%! %
1%R-63,-7316#1J,1Q1%&773!b"@1*G!"Ic!-%R(&,4!7/&IA-,3'3.-\,!,2-73- 78 (RELBPF/% 1L (R/!
-106/N7/93.1 1,.3"-7316! A&7:&&6! 1221,37316! -6)! '3A&%-73164! 2%1)(.36R! -! .1/&I6&I67! 2-778&%
28%.827(-'1-6)!1-XX&.735&!191)(-7316#!

!

V&,237&!17/8&1916(9&67-'37NILX!7/&115&%-"1.1921,373164!7/&!36 7 §&668!58: BIUB.IA-,&)!
16!%&'-735&'N! &'&9&67-%N!51'(9&7%3.! (637,#! C-./'51'(9&! %&9-36 I FARTEFSEN-,2-73-'

&6737N4! -%73.(-7&)! T/%L(R/! 7/%&,/1"),4! 7%-6,37316-"| F16&,4! -6)! ,(A,3)3-%{86,Z1 & #! W&

!
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7/18%8X1%&1)1&,1617!)3,,1'5&!-%./37&.7(%-"1X1%921%-7/8%4!37!1%F3-03, & IBCVHRBRLL-7
-1.16736(1(,!&D2&%3&673-1X3&)!, 7%(.7(%&)! 7/%1(R/'A1)3'N!915&9&67!-6)1 78921%-'12%1R%&,
J,! PI3%.) b*B*=c! 617&,4! 7/&! 617316! 1X! -1 (..&,,316! 1X! 51'(9&,! 392'3&,! (6)&%,7-6)36R!
-%./137&.7(%-'1,2-.&!- 14:, --$:&5#(&D28&%3&6.&#!

!

+&-)13619%6&-7316!7117/&12%&.,867!,7()NAW-367!$&78%)\,U-,3'3 ) &PLE FIDE&H36R!

&9&%RE&,! 7/%1(R/! 78921%-'! (6X1)36R! %-7/&%! 7/-6! 36,7-67-6&1(,! 2&%.827316#! 0/&! 53,
16,7%(.7,17/&,2-73-"1:/1'&17/%1(R/!,(..&,,35&1&6.1(678%, 41-, &IA'36R!-I6EDRE % 3&673-'!
39-R&! X%19!)3XX&%&673-7&)! 919867 #1761 7/3,!,&6,84! 7/&! A-,3'31UBBRL 781 1H'1R3.!
-6-'1R1(,!7119167-R&G!-%./37&.7(%-'1&D2&%3&6.8&!3,12%1)(.&)! 7/%1(R/1 7/&1%)&%&)!, &Y (&6.36
2-73-1.167%-,7,41367&6,373&,41-6)17%-6,37316,#!

) +,&.20.$6$"V21&))$-"+,()$(5"+)./$&+:"D.) 021+ * 255B&E*F23"(",02)261(,0"23")0&"$%)&1$21"23"H) "c&)&1I+
C(+EESH(-"_()$H(%"H#B)4-"<A"H#5(4" (YoW+"(%/"d. $6$"V UKD T3 $%6)& 1521 "92%/+:"+"#2.1)&+4"23"#8%) 12" D1*0$9%

C[4[>! 57&++3h,IL&HO3*6!" (1?2#3*+!7&+&/h,1#,1#15&+9'0'%'632#%!"&; @ YoH#+&!

+&-)36R! 7/%1(R/! 7/&! .1%%&,216)&6.8! A&7:8&6! 9167-R&! -6)! ,2-73-'1 ,&Y(&6.84! W-367!
$&78%)\,! U-,3'3.-1 &9&%RE&,! -,! 91%&! 7/-6! -1 /3,71%3.-' &D-9A&HN(B7A316! - ! -!
L902;>#'S,5H#( %."#5%. ( @;4( 5&5HB-$&'(5&>( ,;:";-$&'(54,2$%. 9% TA5H#( M=A$.&.,.
7%(.7(%&)! 2%1R%&,,316# Q1%&773\,! ,7%(.7(%6.--JYR&k! #H:$%.>( #$G.45%$;&<(

" $068:8<( -2;4%( "4.~-74.<( %;%5#( #$G.45%$:8<( ,; EPHQ K5 €6)8%,711)! - -
-.d7.&,$8'(>.0$,1 7/%L(R/ :/3./! ,2-73-'1 &D28&%386.8&! .-6! A&! 9-228)41 .192-%&)4! -6)!
16,7%(.7&)#
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0/3,!.-,&!, 7()N!36X1%9,!7/&!-6-'N73.-'-6)1)&,3R6!X%-9&:1%:;!1X!7/3,1./-27&%!36!7/%&&!.16.%& 7 &!
-6)!7%-6,X&%-A'&!:-N,G!

"c(1.d7.&,.(5-(K;:";-$%$;&5#(!,;4.( b0/%&,/1')"?678&%5-"P'39:Dc

W-367!$8&78&%)\,1)&916,7%-7&,17/-7!,2-73-19&-636R!3,12%1)(.&)! 7/%1 R 782667316 1X!
%624.-2:#>kH)11%,4! .192%8&,,316588%.4055#7%3(94! 6-5&c4! BH5V(H7/&! .&67%-'1 N, 789!
A&B&-TI! 7/&) .(21'-CH! W&Y(&6.&! 3,! 7/&%&X1%&! 617! -! 6&(7%-" ,(..&, 3L6AMK!-12-.&,!
%S, &5H#('45::54 11%R-63,&)!-%1(6)!1,.3"-7316,! 141--$:&(5&>(4.#.5-. 4"":-$%$:&(
5&>( #$G.45%:858( 58>( , 7T#:$8&5WSMI(/! -! R%-99-%! &6-A'&,! -%./37&.7(%-" ,2-.&! 71! A&!
-6-'N,&)! -,! -1 )& 3R6&)! 2%1R%&,,316! 1X! 367&6,373&,4! -"1:36R! &Y (&6.8RTBIIDR)4)3-
192-%8&)41-6)17%-6,-7&)!36711128%-735&!)&,3R6!)&.3,316, ! T1:/&%&! 71!.1 90008 2E6/E%E&
1&%&IT1),(,286)41-6)!:/8%8&1711367&6,3XNI&D28&%3&6.&#!

*C112.(i:$>(5-(B,%$0.(A.>$7H8%19! P16 7-36&%! 711JR&6 7C!

Q1%&773\,136,3,7&6.GEITA&5H(-"5, .($-(8:%6(5(G8b"4;>7,%(; @ (- :#$>-(G 7%(5(:5%.4$5#(%;(G.(-25
~'3R6,1."1,&'N!:37/19167-R&),1&92/-,3,116!.16,7%(.7&)!&D2&%3&6 RMBIKIIA&.19&.,17/&!

"4$:548( 7&$%( ;@ (5&BHE(B)36R,! 9-N! A&! (6)&%,711)!-,! -, &IA'-R&, KT :.%4$, (-%65%.-(
b513),c! -6)P6458-$%$;&5H#( ;" ABIEH6&,/1'),41 2-, -R&, 41 -'3R69&67,c! 7/-7! -. 735&'N! 91)(-7&!
28%.82731641-XX&.741-6)19158&9&67#10/3,128%,2&.735&!,/3X7 - 778673) 814 NAKABID K- %0

1%! ,7N'3,73.1 -77%3A(7&,! 71:-%)! 7/&! :-N,! 36! :/3./! ,2-.&! 2&%X1%9,4! &Y (BBE)(L,!
&D28%38&6.84!

<CO$@ @ .4. &Y $5H(r754#$%S.-(5-(A:8%5".(I385(77.A6R!136!0/%&8!\V39&6,316,C!

Q1%&773\,1X1(%!,2-73-"1Y (-'373%4%}(-25" <(>$:.&-$;&<($8.%.8-SU SYHALGYP 4. 74. (:4(
&.A'8(T!.-6! A&! %&X%-9&)! -,! -%./37&.7(%-" &Y (35-'&67,! 1X! 9167-R&! 2-%-9& 7 &1 ?X! .36&9
9167-R&!128%-7&,! 7/%1(R/!5-%3-7316,136! ,.-'&4! %/N7/94! X%-936R4! -6)!'(936 1%B7N4! -%./37&.
&Y(&6.36R! 128%-7&,! TI%1(R/! J-6R&,! 36! 51'(9&! R&19&7%N4! ,3F&4! '3R/7! R%-)3&67,4! -6)!
2961D3937N!11%!:&3R/711X!&6.'1,36R!9-,,#10/&,&!Y (3738, YHEFELGE, (O54$HGH36R!

37121, 3A'&! 7113)&673XN! /&%&! -6)! /1:1-1,2-73-'1 &Y (&6.&! u.(7,4w! BBTR,EIANG&,4!-6)! 71!
&5-'(-7817/18128%.827(-1-6)1-XX&.735&1.16,&Y(&6.8,11X17/&,&!7%-6,37316 #!

IOF



2617/3,1,86,&4\W-3671$878%\,IX(6. 73R! HE'S, 54> #( %-7/&%17/-61-1 7N'3,73.129%&.8) &6 7#!
271)8916,7%-78&,! /11 -%./37&.7(%-" ,2-.&! .-6! A&! .1921,&)4! -6-'N,&)4! -6)! %EE30-R3
&Y(8&6.&11X1)3XX8%6&673-7&)!1513),IT!-6!-22%1-./17/-71(6)8%236,17/8!1-6- N & TA)&Y-.7
365&,73R-7316,1)&5&'12&)!36!7/&!./1-278%,17/-71X1"1:#!

[178*01%#/1?28€18* 281+ 15 *+#6&!M'632!

Q1%&773\,1%&-)36RILXIW-367!$&789%)\,!.-6!A&!12%1)(.735& N1%&T,37(- 739\ 1B GTRREB, &6, 7&
7/1&1%N! T! 617! AN! ,(A1%)36-736R! -%./378.7(%&! 71! .36&9-41 A(7! AN! %&.1R63,36R! 7/-7! A17/
16.&27(-'3,&! &D28%3&6.&! -,! -6! 1%R-63,8)! ,(..&,,316! 1X! )3XX&Y%&6.& BEE!: CHA6,7&
9167-R&! 128%-7&,! 7/%1(R/! 7/& M(D7-21,37316! 1X1)3,.%&7&! /17,1 :/1,&! 9&-836RIBI&LYRE,
3678%5-"1-6)! 7/%1(R/N 7/&! 2&.7-71%\,12,N./12/N,31'1R3.-'12%1.&,,36R! 1X! 7%-6,3VB16,# Q1%&
2-73-'1,&Y(&6.&!X(6.7316,1-6-"1R1(,'NG!-%./37&.7(%-'1&D28%3&6.&!3 BTT96R) R IATE)!
51'(9&! A(7! &98%R&,! 7/%1(RZ5$&(; @ (-"5%$5#(>$@ @TISRMSHFBL6,! 36! X1%94!)3986,3164!
36786,37N4!-6)12%&,,(%&!T!7/-71A&. 19&!'&R3A'&16'NI7/%1(R/19158 986 7#!

0/&!1,.3"-7316! A&T7:&&B'";-$%$:846)! #$G.45%4388.%3A&)! AN!Q1%&773!-%73.(-7&,4!36!,2-73-'
78%9,4!:/-7! C3,86,78&36! X%-9&,! -,! 9167-R&! T/98MRE-%6]! ,;& @#%¥G:"4.--$;& !-6)!
4.#.5-.4.8,#;-T4.1-6)! V"5&-$;81X(6.7316;,1";-$%$;&5#(>.03,.7/-71,7%(.7(%&!- 7786 7316!-6)!
R&68%-7&!-XX&. T#!?X19167-R&! 1%R-63,&,1 7&921%-'128%.827316! 7/%1(R/1 7/&! &Y (&6.36R! 1)
2-73-'1,&Y(&6.8!1%R-63,&,/A1)3'N128&%.&27316!7/%1(R/17/&!-%%-6R&9I&6 71 XI3160€7%3.1.16)3]
261AL7/.- & A 7/&!.&67%-'12%1A'&9!3,17/&1 2%1R%-9936R! 1X!367&6,37N! 7/%BIRM&!)3,7%3A(
71%8&.,/1"),413678&%5-'41-6)1.'39-D&, #!

0/3,1.192-%3,16!-',11.-%3X3&,-12%1)(.735&!)35&%R&6.&#IU%(61),|. %3 TR LABNFEIBG !
16,7%-36&)17117/&!7:1T)39&6,316-"1"1R3.1 1X! 7/&! X%-9&! -6 A& (6) 896, T2t H:#1$, 5(
#$:$%5YHR167-R&I2%6353'&R&, 1 7/&!139-R&!-,17/&12%39-9%N!.-%%3&%! 1X!, 293 TR4ERBR#! Q
167%-,74!'1.-7&.45%3$0.( @;4,.( $&( %2!(D:$51'(9&7%3.! -6)! &6&%R&73.! .16)37316#! 0/&!
)3-'1R(&!A&T:&&6!7/&1 7:11 T/&Y6&X1%&! &, T-PABHRHe$0.(%.&-$;8(G.%e..&($:5'.b-.d7.&, .(
H::&9%5'.J(58>( 0:$>b-.d7.&,.( H-"5%$5#(-7,,.-- 5187 &6,316! 7/-7! 128%-7&,):&) 1% 7 5#(
&'$&.IX1%17/3,1.1-278%#!



C[4[C! 5'/&++3h,!181+™",'1,1030#2+32!"9/&&b0O3;&*, 3" #%!L&@/&,&*+#+3™,!

uJ6-7193,36R! 7/&! 91)&',4! 7/&N! .-6! A&! %&R-%)&)! -,! &67373&,! 36! 7/&9,&'5&,4!
)3,2'-N&)!X1%!.167&92'-7316!-6)!-6-'N,3,41:37/1-121:&%!1X!7/&3%!1:6!.... €IA&N16)!

7/&3%! -&,7/&73.1 Y(-'373&,4! 7/&%&! :&%&! 9-6N! ,7%16R! «X(6)-9&67,€! M(,73XN36R! 7/&
113.&11X!1%&2%&,&67-7316!-6)!.16.&27(-'3,-73164!-,1:&"!-,!-1.16,&%8&M] X!
%&X&%&6.&,!,N67/&,3,&)!36!7/&!7/%&&T)39&6,316-'139-R&W!DP/3%."4!*B*=c#!

!
261Q1%&773\,1:&"T;61:619&7/1)1'1R3.1%458-@.4(@4;:(e;4>(%; (5, .%3A&) AN!P/3%. !

b*B*=cl-,17/&12%-.73.&11Xu-6-7193,36R!191)&' W T!7/%&&T)39&6,316- 12 X(&8B16!617!
9&%&'N!-,1%82%8&,867-7316-1711" 19003, (>.03$,. #1Q1)& T9-:36R!A&.19&,!-19&-6,1 1X!
2%1)(.36R! /3,71%3.-"! (6)&%,7-6)36R! -6)! -.735-736R! ,2-73-'1 -:-%&6&, #! 0/&! ILFRT)1&,
3"(,7%-78&! -%./37&.7(%&zA8%.-( P&;e#.>'.| 5G; 7%( - "5%$5#( ;4'5&$-BYBBI&/3,! ,&6,84! 7/&!
91)&'1128%-7&,!- 1-B7%;&;:: 7-($&-%47:.&%(; @ (58 F#8-$-

!
Q1%&773\,19&7/1)!13,IA-,&)! {(#5>$, 5#($80.4-$:8(; @ (,;80.&%$;&5#(54,2$%. % TASH(#!"4.-. &%5%S
+-7/8%!7/-6191)&"36RIA(3'7IX1%9412'- 78&%!3,121 (% &P IS TIET(BEY6.4$; 4 ¢F6.817/&.) -, 7!
1'3)3X3&,417/8186.'1,36R!-%./37&.7(%-"1u,/&"W!3,1%&8915&)#0/%1 (RABB T12BBEIBA'E!
6&R-735&! T(B&6. A&B¥(.."%8(-"5,.( T!3,17%-6,X1%9&)!3671!-17-6R3A'&!-6)I'&R3A'&! , 1'3)#1J,!
a-39&1a#!88&%%&%!81% ,|b*B*BC!617&,4!7/&%&, ('736R!U,1'3)3X 3895, 23 B8\ TE%-A 218!
711A&!(6)&%,711)!-,1-12%39-%N!-6)!.16,737(735&! &' &9&67!%-7/&%! 7/-B6)BBIIBHL0/3,!
365&%,316!X(6.7316(J4$%$,5#($&%.4"4.%S3SBCEABE (*;-$%$0. (58 >(&. SUE6&6) &%, !
2-73-"1,7%(.7(%&!)3%&.7'N!-..&, 3A'&! 71153, (-'1-6)! 7-. 73 & BAEBBB; P/3%. 1b*B*=c!617&,4!
7/3,12%1.&,,19-7&%3-'3,&,! u7/&! 3)&-1 1X! 91)&'1 -6)! 7/&! 91)&! 1X! -6! @IR5BER! 617! 16'N! 71!
3678%62%8&7!-%./37&.7(%-'1/3,71%NIA(7!-, 117112%1M&.7!,2-73-17/36;36R!71:-%)! 7/&!X (7 (Y6 &H!

*(1:06" 03+ | 1(*)BLH+&/" '&)02/25264" 23" 2/&55$%6" +,(*&" (+" (%" 2,&1()$9&" (%/" & $+)&'$" 1&9$*&-" V21&))$" A(+"
&=,5$*$)54"$%+,$18&/"<4" 1.%2""&I$I+" (++&1)$2%")0()")0&" 0$+)214" 23" (1*0$) &SP 1R 2L SRR IS(5"
*2%*8,)$2%+:"H&&M & 9$-"" " PRIITH"*, &+$:5$13: +6SHAK$*4SF44Q$:*$% & (JFEARFR WM L ("#(,2"C1&++-"
,."BBbBN!

) CE(+)&1M A+, 2.1&/" $%)2")0&" 2.5/" (%/-" 2%+&" $)" O(/" (++.'&/" $)+" 32O+ 1&'298&/:" >08." 8%*52+$%6"
$96)&6.8%)" A(+" )08%" /&)(*0&/-" 189&(5$%6" )0&" <2/4" 23" +,(*&" $)+&53:" >012.60" )0$+" ,12*&++" 23" +0(,$%6'
'0&1$(5$+()$2%-")0&"92$/"A(+") 1(%+321 '&/"$US)RTDE $%6) 2"8&=$+)8%*&" (+"("&(%+"23"8=, YA ABLIESS

(%/"*2" 5&="%().1&" 23" (10$)&*).1(5" +,(98-J0$+" 31('&-"?)0&" ' 2/&5" (4" <&" .%/&1+)22/" (+" (%" $%*(1%()$2%" 23"
&=,&1$8%*&-"<2)0",04+$*(5"(%/"$%)&558*).(5@"[#0$1*...-"BXBNL\:
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0/%1(R/7/3,12%1.&)(%&4 Q1%&773!&,7-A'3,/&,!-1)3,.1(%,&! .&67%&)! &D 2B SHRI-T6!, B!
%-7/8&%)! 7/-6 16! X1%9# UN!&'3936-736R!, 7N'3,73.41 7N21'1R3.-'4! -6)! X 1% 9 SI&X K %6&6.&, 41 7/¢
A, 7%-.7! -%.137&.7(%-"! 36X1%9-7316! 71! 37, &,&673-" 51'(9&79836-16)1 GYF/ 31 6#!
BG-%45,%%$;&(%27-(;".45%.-(G:%2(5-(:.%2:>(58&>GGR./BBD7 (%&! 3,1, 7%3228&)! LXI X3R(%-7316!
3611%)&%!711%8&58-"1,2-.&!-,17/&1128%-735&!. 1%&!T!7%(&!2%17-R LEZVE T TXABRGA37&
*Br=cH!

0/&,8!91)&',121,,&,,!-1)3,736.735&! .199(63.-735&! 21:&%#! 0/&3%! 3998)8)! 51'(9&7%3.!

1%37N! -"1:1 2-73-'1 %&'-7316,/32,! 71! A&! R%-,2&)! 91%&! )3%&.7'N! 7/-6! 7B6RRI! )%-:
2/171R%-2/,41 1%! 7&D7(-'1)&,.%327316#! O/&N! &6-A'&! ,2-.&! 711 A&! (6)&%,711)! 617! -,1-6! -A, 7%
16.&27!A(7!-,1-1A1)3'N4I51'(9&7%3.1-6)128%.827(-'1295&., &6.&#

!

0/3,1-22%1- /1%8&-./&)!-1.%373.-'1.('936-7316IBAIS$; |6 1#104!:/&%E& Q1%&77312%&,&678&)1 7/3% 7 &&F
2'-, 7&%!.-,7,11X13678%31%!,2-.&,1X%19Y/3,71%3.-"N!,3R63X3.-6 7 (B BERHR/(&, 7316!-,!
>$>5,%%, (-, 7#"'%787(! 7/&3%! 1:6! 367&%6-'1'1R3.1b,&8&! 83R(%&,! =K =@c#! Q1%&! 7/-6!/3,71%:
3"(,7%-7316,4!7/&N!.16,737(7&!36,7%(9&67,! 1X! 12&%-735&!/3,71%N4128-B731636R!, 2-73-
2%1M&.735&-6))&,3R6T1%3&678)12%-.73.8&#IUNI&.-%36R!, 2-.&!T!%%- 7 /B VB /765 TY60&!, TN'&
T1-,17/812%39-%N!1AM&.7!1X!36 Y (3%N41Q 1 VB4, 2% AKPASIEN. " 4. - &%5%$;&(5-(5(:.5&-(; @(
%02$&P$&(%24:7'2(-"5%$5#( .V I /378.7(%&! 3,1 7/(,! -22%1-./&)!1 617! - 1 -6 1AM&.7! 71! A&!
53&:&)4!A(7!-,1-1.16)37316!711A&!36/-A37&)4! 7%-58%,8)41X&'71-6)1-6-'N,&)#!!

!

26! 7/&! .167&D7! 1X! 7/3,! /-278%4! Q1%&773\,! 2'-, 78%! .-, 7,! .-6! A&! (6)&Y6FHEA) >F%$&(
>.0$,.4! 7%-6,-736R! -%./37&.7(%-"! ,&Y(&6.&! 3671! -1 9-632(-A'&! 7/%&&T)39&6XREE-" 9167
0/(,4! Q1%&773\,! :1%:! .167%3A(7&,! 71! 7/&!)19:365%B0.( 2$-% 43! O$-75#( ;".45%$0.(
4$%$,$41 21,3731636R! /3,71%3.-'1 -6-'N,3,( 519650. ( >.-$'&( $&-%4B&PR%1)(.735&! -6)!
2%1M&.735&1711'1%-7/8&%!7/-61-)&,.%32735&!16&#

P!



ClA[<! I IL&@/&, &*+#+3*1+'\|@&/3&*2&F!"9&IL'%&! (178618*2& 1312 @#+3#%! 78128 @+3'*
Q1%&773!.16.'()&,1/3,1-%R(9&67!:37/1-121367&)!.%373Y (&'1X!191)&%6!-%./37&.7(%-"1.('7 (%&G!

u0/&! 91)&%6,! ,&&9! 71! /-5&! X1%R177&6! 7/&! '-:,! 1X! 7/&! ,&Y (&6.&,! 1X! 367&%6-"!
51'(9&,#!0/&N!6&&)!711%&R-36!21,,&,,316!1X!,2-.&!-,!-12&%.&273A'&4 RE3B6R!&'&9
«...€l 617! -! T7:1T)39&6,316-"1 ,N9A1'4! )%-:36R! -6)! 2/171R%-2/Nw!
IbQ1%&7734!"@I*G!"KN'Oc#!

0/3,! 2-,,-R&! &6.-2,('-7&,! Q1%&773\,! .&67%-" .16.&%6G! 91)&%6! -%./3/N&RI([Poi,!
2%1R%&,,35&'N!'1,7! ,&6,373537N! 71! 7/&! ,&Y (&673-"1 -%73.('-7316! 1X! 3673126, 51'(9&
&6.1(67&%&)!7/%1(R/1915&9&67!136!739&#11%./37&.7(%&4!36!7/3,!53 &AL IBINIT3, 16 /&3)7
%119,4!X-%0-)&,4!'1%!X1%9-'1.1921,37316,4!A(7!AN!-1(..&,,316!1X!,2-73-"1.16 YHBRIHBAKD2&
7/%1(R/!:-";36R4!7(%636R4!&67&%36R4!1%!-,.&6)36R#!10/&!u'-:,W!3651;&)!AN!Q1%&773!-%&! 7/
617! 2%&,.%32735&! %('&,! A(7! 2%36.32'&,! R15&%636R! ,2-73-"1 %/N7/94! 2%121%73164! 7%-¢
&D2&%3&673-'1.16736(37N#!

1/-71Q1%&77313)&673X3&, -, 12%1A'&9-73.13,17/&191)&%6!78.6) &B-NLE ] BYR, 7h-. 7!-6)!
29639-%3'NI53,(-'41-6)1%82%8&, &6 7-A'&I1AME&. 7#1$'-6,4!,&.7316,418'&5- 7326 AUS P2/ TEL R%-
2-73-'1 &D28%3&6.8&! 3671!,7-73.4! 7:1T)39&6,316-"1 ,NOAL' 4! 7/&%&ANIHIHBERL XIS !
7&921%-"-6)1A1)3'NL./-%-. 78&%#IR-36,717/3,1%&)(.731641Q1%&773!b" @R:cEAS (ITTAEI-T7!
(6)&%,711)! - 1 -1'3536R4! ,&6,1%3-'1 -6)! N6-93.1 9&)3(9! T! 16&! 7/-7! .-6617! A&! X("N! R%-,2&
7I1%1(R/1%8&82%&,867-73161-"16&H# E&I7/(,!.-"28@IH(@4;:(4." 4 .- &Y5%$:&(%; (. WIS, &, .
~9%65%S$,(@;4:(%;(-"5%$5H(-AHBR@4;:(0$-75#(5G-%45,%%$;&(%:(.:G;>$.>(". 41 "%$; &

0/3,121,37316! %&,16-7&,!)3%&.7'N! :37IS1(&® (,$&.:5%83,(-"54! :/&%&! 9&-636R!)1&,!617!

%8&,3)&! 36! 3,1'-7&)! X%-9&,! A(7! &I&YRE,! 7/% LK1\ TIEBHH 54%$, TH5%S: SAS&( THS!.
:3689-1.16,7%(.7,!,2-73-"1.1/8%8&6.&17/%1(R/")(%-731641915&98674!-6)19167-REAEH&H3IFT&.
&6.1(67&%&)! -,! -! 78&921%-"1 (..&,,316! 1X! 51'(9&,! 28&%.&35&)! AN! -! 91536R! A1)N#! ]/&6!
-%./137&.7(%-":61:'&)R&! %&'3&,! 2%639-%3'N! 16!)%-:36R,! -6)! 2/171R%-2/,4! 2-7BNBRD28%3&6.
06&)(.&)!71!,7-73.139-R&,! T!.192-%-A'&1 711X3'9!, 73", 1)&7-./&)! X961 BEBZB%-'! .16 736((9#!

W(/! %&2%&,&67-7316,! X'-77&6! %IN7/94! 7%-6,373164! -6)! -XX&.735&! 91)(-73164! 3./ -
X(6)-9&67-1 71! '35&)! ,2-.&#! +&.'-3936R! ,2-.&! -,! - .16.%&7&! -6)! 28%.828619&616!
718%&X1%&! %&Y (Bh@PI6! %6 745H#( 78>.4-%5&>$& (5&5#:": 7-( %ob; 84 9525%( "4SO$H.".(
-.d7.&,.;0.4(,;1";-$%$;&<(>745%%;&(;0.4(@;4:<(58&>(:;0.:.&%(;0.4(0$- 7 BH BB HH
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28%,28.73588%%. % T45#(-"5,.(,5&(G.(4.5>(5-(5(@;4:(; @ (-"5%$54(36IA4B/1 9&-636R!
&9&YRE, 7% 1(R/7/&I1%R-63,-7316!1X17%-6,37316,417/%&,/1'),41)&'-N, 4\- 6 ROCEE 7 Z-#10/3,
'1R3.1(6)&%236,! 7/&! 2%&,&67! .I-27&%)\,1 &92/- 3,1 16! &927N! ,2-.&! -,!-6! &J3ERE)! 16!
&Y(&6.&!-,1-129639-9%N!128%-71%!1X1-%./37&.7(%-1&D28&%3&6.8#!

Q1%&773! -',1! %&.1R63,&,! 7/-7! .&%7-36! 91)&%6! -%./37&.7,! T! .16,.31QA&:IGBYGLT &
"4$8,$"#.-( @ (-"5%$5H#(-.d7. & BF%&.-"1U-%1Y (&-6)!.-,,3.-17%-)37316 #IE&!3)&673X3&,!8%-6;!
['IN)]]%3R/7\,/(6A(3'7'Q.P1%)IE1(,&b"@=>C!-,-: &NI&D-92'&HE &% &AT: 11X - 77&6&)!.N'36)%3
51'(9&,!-%&! M136&)!:37/!:/-7'Q1%&773!b"@1*G!"Oc!)&,.%3A&, -, A1 7/1u2%1X1(6)! X%&&) 19w! -
U2%&.3,&!-6)1%3R1%1(,! X37W!b,&&! 83R# =@cH#! 0/%1(R/!,.%&8&6,!-6)1)3-2/%-R9,&]P63R/7!)3,,1.
2-73-'1.16736(37N41-"1:36R! 7/&! 3678&%31%! 71! (6X1')! 2%1R%&,,35& N4!-6)! ¢ (B6F3-"N4! R&6
F168&,17/-71%&,3,7!399&)3-7&153,(-'.192%&/&6,316#!

)*+,8.30.$6$"V218))$-"+,($(5"+)./$&+:"D.)021J+"+ 2534 23" ("35221" 5(%"+W&)*0"23")0&"V*#21/"g2. +&"
(%/"d.$6$"V218))$J+""2/85"23"$%)&1$21"92%/+:"s"#2.1)&+4"23"#&%) 12" DIFASOS)LD,11(:

&

J1%&'-7&)M TIL(R/'91%&1%-)3.-'41,2-73-'1 7%-7&RN! -6 A& 1A, &%65&)! 36! 78! 381 )&%IQ3
+1/&H#W7-%736RIX%19!-6!-22-%&67'NI(63X3&)!, 7%(. 7(%-'151'(9&4!Q3&., X XE ROBBTIIB73-'1
71%1(R/ 7/&! 36,8%7316! 1X! X%&&T,7-6)36R! :-",1 -6)! 2-06737316,#! 0/&,&! & &IBBE, B67&Y6%6(2:
53,3A3'37N!-6)!2%1)(.&! (62%8&)3.7-A'&4! (6.8&%7-36!-6)! ,/3X736R!,2-73-'"| ARV NGITE. 4!
Q38&,1:1%:,1u36!,(./1-1:-N17/-717/&16171)3%&.7'N153,3A'&!, 2-.&1%&89-36&)1367(3735& N!I&'(,35&#W

IPC



01R&7/8%4!7/&,&!&D-92'&,)&916,7%-7&!7/-71&5&6!:37/36!91)&%6!-%./BIL, UV6&8!82-
%&T&I&WRE, !, |- IR&68&Y6-735&12%36.32'&!:/&6!,2-.&13,1 7%8&- 7 &I 3+ HLEDIBYEEE- 7/&%!
7/-61-153,(-'"1 LAM&. 7#! 0/%1(R/! 7/%&,/1'),4! 36 78%%(27316,4! -6)! )&X&%%&)! 53,@AIITN4A! -%./3
&D28&%38&6.&!-.Y (3%&,-178&921%-', 7%(.7(%&!.192-%-A'&! 71!.36&9-7 3713 6ZERRRMPHT /!
-%./37&.7(%-"1-6)!.3689-73.1,2-.&!)&%35&!9&-636R! X%19!91589&6 74! (6R28YGE27 (-

)&'-N#!

C[>  "0&!8/293+&2+1/#%\7'+&*+3#%!'(1)3*& #+3217&£1&*23+*6!

!

U(3)36R!16!7/&17/&1%&73.-"1X%-9&:1%:;1)&5&'12&)!36!P/-27&%,177?!-6)$E2 BREAE) . (

- D&X368)!-, -1 >8&5:$,< (4. #5%$:8&5#<(58>(%.."; A5HH#S(,: 8- % A AN 3@ B261&D-936&, I-!
&9%38&,11X1-%./37&.7(%-".- &!,7()3&,1361:/3./1,2-.&112&%-7&,17/%1{RB.IIGRD#1+-7/&%7/-6!
-229%1-./36R!-%./37&.7(%&!-,!-!, 7-73.1 IAM&. 7! 1%! %&29%8&., &6 7- 7316 A8/6X e AP B4 (
5&5#8-.>(5-(;".45%$0.(.&0$4;81. 398! 1%R-63,&! 28%.&27316! 15&%! 739&! 7/%1(R/! &Y (&6.36R:
915&986741-6)1-XX&FBE)! 7/%1(R/N7/8&!.16.827 | HEHT7$>(,$&.:5%$, (-"B6)! 57%.74(-"5,.(
367%1)(.&)! 36! P/-278%! 22?41 7/&! .- &!  7()3&,1)&916,7%-7&! /1:!-%./37&.7(%-'| &668%169&67
-,,(9&!1-1X1%9! 1X!.36&9-73.1-R&6.N#! 26! 7/8&,&! 2%1M&.7,41-%./37&. 7 (VR B GENB. %686 .&!
:3689-1,N9AL'3.-"NI1%!-229%12%3-78&!.36&9-73.139-R&YN#1?6, 78-) 44 2EB3EI&MZ86 (. 7 (%&,)!
$&.:5%$,5##B(%1(R/! 128%-7316,! -6-'1R1(,! 71! 9167 @&EE!.&%5%$:&( 5&>( ,:&YMB&T$%S
A --$,&(5&>(4.#.5-. MT-" &-$,&(5&>(@HBN2-.&I&I&WORE, -, -19(7-A'&)-6)1%8& - 7316-'1X38&.)!

- &IA'&) T/%L(R/! &Y (&6.8,4171%&,/1"),41-6) 28&%.8&27 (-1 7%-6,37316, 7/-7! &2 28 8BE/
X3D37NILXIA(3'7IX1%9#

137/3617/3,1X%-9&: 1%BA%62;4-2$3,16 1I'L6R&Y!'L.-7&)!, 1'&'N!36! 7/& X3R(%&! 1 X! 7/8!-%./37&.T'A(7
3,1>$-%4$G7%.>( 5,4;-( -"5%$5H#( -8-%.:-<( 7-.4-<( %.,2&:#;'$, 5H#( >$-";-SYEUGR <& IEBH(.&O

1 8>$%%; &811%./378.7(%&! X (6. 731 GHASHTS>(-"5%$54#(>$- TISHUB@T3.32-78,!-.735&'N!36!7/&!
2%1)(.7316! 1X! 28%.8273164! 9&91%N4! -6)KSZXBYEH)( -"5,4! :/&6! 7%-6,-7&)! 3671!
-%./378.7(%-"1 2%-.73.84! 7/&YBBIHES;%2( 5-( 5(:.%2;>( 58&>( 5-( 5( ,;&>$TaSI&N! 1X!
)&,3R636R4!%8&-)36R4!-6)!36/-A3736R!,2-.&!7/-71X1%&R%1(6),1 7&921%-'1 &D2&%3&6.&!-6)! &9/
28%.827316#1261)136R! 14! 7/3,! ,&.7316! &,7-A'3,/&,! -! .16.%&7&! A%3)REBABTTE&E6! 7/&!
7-D1619N)&58&'12&)!8-%'3&%!3617/&1./-27&%!-6)17/&12%-.73.&TA-,&)!365&,73R-7316,!7/-71X1"1;
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2921%7-67'N4! 7/&! .-&! ,7()3&,! &6R-R&! :37/! .36&9-! 36! )3XX&%&67! :-N,B| 2618108 3
:3689-73.1 36X'(&6.&! J1H#$, 396! $8%.8&%$;&5##8( 5A4NHRETIB>%./378.7#! 26! 17/8%,41 37!
128%-78;H$, $%HEB&YR36R!7/%1(R/!,2-73-T1R3.4!, &Y (&6.36R411%128%.827(-1&XX&.7,1%-7/&%
71%1(R/)&."-%&)! .16.827(-'1 %&X &Y KEEBS, (-'5,.(:58(%27-(54$-.( %24, 7'2(-%A47 %7 45H(

5@ @$&$%8<(, THY T A5#(-5%745%$;8<(;4(-254.>(" 4, "% T5#(4.'$: -<(.O( & (VR . SHERSBHS(
$&O0;P.30/3,!,2&.7%(9! T®4;:(;0.4%( %:(#5%.&%( ,$&.:5%$, (SR @AET5B)&, ! - .192-%-7358&!
b.%373.-'c! X%-98:1%;! X1%! (6)&%,7-6)36R! /1:! .36&9-73.! '1R3.! 12&%-7&,! -.%1,,! )3XX&Y%
-%./137&.7(%-"1,.-'&,412%1R%-99&,4!-6)!-(7/1%3-'121,37316,!-6)!.167&D7 #!

5&+9'0'%'632#%6!:/#:&H INI(/1)#,8128%8&2+3™1

0/&! 2%1M&.7,! ,&'&.7&)! X1%! 7/3,! ./-278%! -%&! 617! 367&6)&)! 71!)&9%6/|3VE TRYTET 6!
06&,&IA'&! .36&9-4!61%! -%&! 7/&N! /1,861 X1%! ,2&.7-.(-%! 917316! 1%! 53, (-'| GEBEIEN#H! 26,7&
&'&.7316!X1.(,&,1161.-6163.-'-6)1:&"T)1.(9&67&)":1%:,1:/1,&1)3,.32'36-%6N 196868811,
X1%!.192-%-735&!-6-'N,3,#!0/&!-39!3,1 711 &D-936&! /1:!-%./37&.7(%6! R&E16,7%(.7&)!
$&.:5%$,5##8! 617! -,| 39-R&! 1%! ,2&.7-.'&41 A(7! -,! -6! 128%-735&! .16)37316! 19%R-63,36R! 739,
91589&6741-6)128&%.827316#!

0/&!12%39-%N!,&'&.7316!.%378&%316!3,! 7/& QS BBBN 1 X45%; 436! 7/&! .16,7%(.7316! 1X!
2-73-'1&D28%3&6.8#10/&,&!36. ()&G!,&Y (&6.36R! 7/%1(R/1%-92,412-7/,41-6)! BT8O ZB16!

2-73-'1 367&%9%(27316! 1%! .(7736Rz! 1273.-'1'-N&%36R4! %&X'&.73164! -6 K63 F36R! 53&:,2! 9
915&9&67! b&'&5-71%,4! 91536R! 2'-7X1%9,4! %17-736R! &'&9&67,cz! -6)! -791,2/&3b3.! 1%! 2&%.!
91)(-7316#10/&,819&./-63,9,1-%6&1-6-N,&)1617!-,1, 7N'3,73.1X&-7 (Y&, IAERS-5%$; &5H#(%; :#-
7I%1(RI3.11-%./37&.7(%&12%1)(.&,178&921%-"1-6)128%.827 (- 1&D2&%3&6.&#

J!,&.16)!.%378&%316!.16.&%6;F-AUSC 7%S$;&(; @ (57%#R[8128&'&.7&)! 2%1M&. 7,1 %-6R&! X%19!
I3RI'N!,.%327&)!,2-73-'16-%%-735&,! 71! &653%169&67,! 36! :/3./! -R&6.N! & )RR HHBA(7
'39-7&4! 7&./61'1R3.-'! \N,7&9,4! 9-367&6-6.&! 2%1.&,,&,4! 1%! )1.(9&67-7316#,10/3
-%./37&.7(%&! 71 A&!&D-936 &)5Ib$5# (5" 545UY & ! &XX&.7,!&D7&6)!A&N16)!7/&!367&67316,!
1X!-1,36R(*-%!-(7/1%#!?6!)136R!,14!7/&,&!12%1M&.7,1&D2-6)!:/-71-%4 L3F o f (V8&H! 7/-6!:/- 7!
3719&%&2E- #!

J17/3%)!.%37&%316!-))%&,%86%0;4-2$"(5&>(5,%$OB &3 7N!3,/R35&6!7112%1M&.7,!36!:/3./!
$&.:5%%,(.@ @ 8B&YRE&! 7/%1(R/! (,&4!9&)3-7&)! 2&%.&273164!-6)! 7&921%-' &6R-R&9&67! %- 7
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7/-6!7/%1(R/!,2&.7-.'&1-'16&#12617/&,&) .- &, 4!,2-73-'19&-636R!3,!. 16 TR TR/ 7/&! (,&%)\,!
.1R63735&!-6)!A1)3'NI2-%73.32-7316!15&%! 739&#!

V#,&):#;,&H'N!

137/3617/3,1X%-9&:1%:4!_3"-IW-51N&!3,136./()&)!-,-IX1(6)-7316-"1%6&X &Y BBRALES

54,2$%. %7 ABHTLA'3,18,1¢,5&;&S,54#(:;> #(;@ (-"5%$5#(-.d7 . &4H&(76 &%)\, |P/&91,2/8&%&!3,!
&D-936&)! X1%! A17/! 37,! 367B&BIAS,( -"5%S5#( 58&>( :"%S$,5#( #6H,-37,! %&2&-T&)!
-229%12%3-7316!:37/36!X3'91.('7(%&# S1%)16!Q-77-TP'-%:\,|367&%58&67316,!36BYb1)(.&!-!.%37<
-.7353,71)39&6,3164136!:/3./1.36&9-73.I'1R3.13,186-.78)17/BGHRAS, %$; & (58>(-"5%$5H#BE&, $-$;&
U&%6-%)!0,./(93\,1$-%.1)&!"-!_3"&77&!.167%3A(7&,!:37/!-1 N, 229@1':/4!.16.&27(-'3,36R!

2-.&1- 11 >$-:8%$&7:7-(-.d7.&,.(;@(.0.&VHT(&! (%A-6!,.-'&# LQI\,! Q-3,16! e! U1%)&-(D!
X1%&R%1(6)25&$-.>(:;0.:.&%(5-(5(,.&%45#(-"5%$5H#( ;" ABYSHE X %-936R!)19&,73.! ,2-.&!
7I1%1(R/ 7/&! '35&)! .16)373164! :/3'&! Z1(5&\,! P-%738%! 81 (B} #ILE] :.>$5%.>( O$-$:&(

0624:7'2( %458&-"54.8,8<( 4.@#.,%%$:&<( 5&>( "%$,5#( $SBGHEB#INB)31! h! +&6X%1\,! U'(%!
U(3)36R! %-)3.-'3,&,! -791,2/8&%3.! 36)&7&%936-.N! -6)! &653%169&67-' -R&6. MBBEH-"N4!

+1:1 ANIK-! J%./37&.7,! 2%153)&,! -1 )&'3A&Y%-7&'N! %&,7%-36&)! .1(67&%213674! 2961)(.36R! ,&Y
71%1(RN78&921%-'"-N&%36R4136/-A37-731641-6)19-7&%3-"19891%N!%-7/8&%!7/-6153,(-'1,2&.7-.'&#

J7IL(RN ,&58%-" 2%1M&.7,! &92'IN! ,393-%! 12&%-71%,4! 7/&N! )1! 1! (6)&%! )3AX&I&E7! ,2
2%1R%-99-73.4!-6)!36,737(7316-"1.16)37316,#! 0/3,! 158%'-2! 3,! 7%&- 7R B- (8BINTR %!
7/-61%8&)(6)-6.N41-"1:36R!,393'-%19&../-63,9,171!1A&I&D-936&)!-.%1,,) XX &IBETTH 6B,
-6)191)&,11X!-(7/1%,/32b,c#!

0/&17&921%-"1%-6R&I1LX!7/&!,&'&.7&)!:1%:,1)1&,16171-391711&., 7-A'9I3,38863.-'16-%%- 7358#!
26,7&-)4 7/1& M(D7-21,37316! 1X! 91)8&%64! -7&T91)&%64! -6)! .167&921%-%N! 2%1M&.7,! -"1:,
28%,3,786.&! -6)! 7%-6,X1%9-7316! 1X! .3689-73.] 12&%-71%,! 71! A&! &D-9366867061,,! )3XX
-%./37&.7(%-'12-%-)3R9,#!

J'16R,3)&!7/&1%&73.-'1,-7(%-731641367(37316!T!)&5&'12&)! 7/%1(R/!,(,7-36&)! SBIRER&I&ET!:
(AM&. 71T, 11 36X1%9,! 7/&! ,&'&.7316! 2%1 18/ ,&'&.7316! 3,! 7/&%&X1%&! 617! &D/-(,735&! A(7!
128%-7&,! - ;45%$,5#( ,;&-%.150681&39! 3,1 617! .192%8&/&6,358&! .-,,3X3.-73164! A(7! 7/&!

98 1&-"$%).$)$2%"3.%6%)$2%+"%62)" (+"+.<Z&RIK IR IRYE23"2+$). () &/ W% 2A5E&/6&+@"[g (HORA:"!
)0()"6.5/&+")088B6)$35*()$2%"23"*(+&+"A0&1&"*$%&'()$*"2,81()$2%+" (18" 2+) *5&(154"(1)$*.5()&/:
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)&5&'129&67! 1X%45&-@.45GH#.( 5&5#8%S$, 5#( @I5ARARK! 3,1'-736R4! .192-%36R4! -6)!
7/18&1%3,36R!,2&.3X3.1,2-73-19&./-63,9,#10/3,1X%-9&:1%;!,(221%7,| A1 7B T RY42 Y& 7-7316!
-6)17/&12%-.73.&TA-,&)!365&,73R-7316,)&5&'12&)!'-7&%!36!7/&!)3,,8%7-7316#!

0/&! X1"1:36R! .-,&! ,7()3&,! &D-936&e(,$&.:5%$,(;".45%:4-(-%47,%74.( -"5%$5#( .V"14$.&.,.
-.9%1,,1)3XX&%&67!-%./378.7(%-".167&D7 # 01R&7/&%A! 7/&N!-"1:1 X TIHET I DG RIKG, 4T
R%-)3&67,4!-6)!'3937,1:3(%#5 :5%S$, (54,2$%., %14.
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Cl>[-! )#,&!?+10E!-FI"3%%#! ?#K'E&!!

8/293+&24JF-%'&, TC)1(-%)!a&-66&%8&7!-#:#-#1[& P1%A(,3&%4$38%%& 1 a&-66&%& 7!
U&HIF' @*@"" @<"!
M'2#+3"*E$13,,N418%-6.&/!

JK&/+!)3*&;#+32181+9'/,93@!#*0!8/293+&2+1/#%!5*+#6&!

u?6!7/&!)19-36!1X191)&%6!-%./37&.7(%&4!1 7/1&12%19&6-)&!-%./37&.7(%-'&!/-,12%15&6! 71!
28%/-2,116&! 1X!7/&191,7!.16536.36R!-6)! ,(..&, X("19&7/1),! LX!./-%R36R!,2-.&!:37/!
'-N&%,! 1X! .('7(%-'"! 9&-636R! -6)! ,3R63X3.-7316! A&N16)! 7/-7! 1X! 9&%&! X(6.7316-'371
bW73&%'34*B">G!"@Kc#!

J916R! 7/&! .-,&!,7()3&,! &D-9368&)! 36! 7/3,! ./-27&%4! _3"-| W-5182%&,&67,! -1 2-%-)3R9-73.!
36,7-6.&! 1X0.4%( ,$&.:5%%,( $&@#B&,:KB./! -%./37&.7(%-"! X1%9! -6)! ,2-73-'l 1%R-63,-7316!
&D2'3.37'N%-:1(216!.36&9-73.17/&1%N!-6)!-6R(-R&#!J,1)3,.(,,&)!36!P/-27 & R1PBA([ 8K %!
-;61'&)R&)! 7/&! 392-.7! 1X! C3,86,7&36\,! 9167-R&! 7/&1%N! 16! /3,! -%./378673GRL7/3
21,3731636R!7/&!12%1M&.7!-,1-1.16,.31(,!7%-6,'-7316!1X!.36&9-73629 36 BR'Y&BR6!-6)!
.16.&27(-'3,-7316#!126!7/3,!,&6,84! 3"-1W-51N&!&D&92'FEEL5H4.("4:R.,%$:&(;@(,$&.:5(
$&%:;(54,2$%.,#748%8&! 915&9&674! ,&Y(&6.36R4! -6)! X%-IR6R.! 83R#! IBc! X(6.7:316!
2%39-%N!)&,3R6!128&%-71%,1%-7/&%!7/-6136.3)&67-'1&D2&%38&673-"1&XX&.7 #!

"2 S H4+$2068)" <4" CH&ILE" (%/" K.60%$&" H(924&-" $EBISH(IBI&EA" 1&6(1/&/" (+" d&" #21< +$&LI+" '2+)"
&'<B&'()$*" A21W" (%/" ("*(%2%$*(5"$*2%" 23" 2/&1%" (10$)&*). 1&" [#25 2MMVGOBXEY" <4"H5 ) fW4"[ISRXM"NC\"

(+" (" ?'(*0$%&" 321" 958 A$%66-@" )0&" 02.+8I+" (,,(18&%)")2)&'$*" +$' 5$*$)4" 6$9&+" A(4" F2B(2- (8B BABS
(%)012,2'21,08+-"04/12/4%(‘$*+-"(%/")0&" " W$%&)$*+"23" &1*&,)$2%" 1()0&1")0(%"5$)&1 (5" (LHERSR,021
*206*&,).(5"('<$)$2%"*29635$*)&/"A$)0"5$98&/" 1&(58)AM 21 18+, 29%/8&%*&." (%(54f&/"<4"H<1$65$2"[|SSS\"(%/"H* 554
189&(5+" &1+$+)&%)"$%0(<$) ) S BE'AKETRH("). 1&/"$%"V (/( & "H(9248I+™2' 5($%)"(<2.)"&19(+$9& "5&(W+"
BAOSH0"/&+)(<SESF&"$)+"+) ((H2(&1%$+)"$/&(5:">0&"9$55("<&*('&"("g$+)21$*(5"V2%.'&%)!$%"ISPO:

D #252'$% (" [BXXS\" (16.8+-" d&" #21<.+$&1" *2%6*&$I&H).(180)012.60" (" *$%&'()$*" 526$*" $%" A0$*0" )0&."
$960(<$)(%)"<&*2'&+"("29$%6"(*)21",12/.*$%6" (" 2%) (6 &"2 HKIBESAE"<AY6&. (" (Yo/"Yo&A™ &I$(-"(11$9(5" (%6/"

*$1* 5()$2%" 6&%&1()&"+&7.8%)$(5" & 1*8&,)$2%+")0()"/$++259&" <$Y%(1$8+" 23" $%+$/&12. ) &SE&MBBLB <55, 1$9()&-"
1$+21$89%) ()20 &I6Z('$%"[|SCP\")&1+"/$+)1(*FF2Y', 12/.%)$9&." (5)&1%()$9&.") 2" <21&/2"": % DBK+" +*
)0&"02.+&"2,&1()&+"(+"(%"&=,&1$8%6)$(5" (*0$%&-") 1 (%o+ 32 L SNE6))SEETZHS +$) 21"A02"8%66(6&+"+,(*&")012.60"
("1&)(*0&/-")2.1$+)$*" 6(f&" [#252'$%(-" ISSBM" IBC\:" >0$+" '2/&1%$+)" $/&(5" 23" '298'8%)" (%/" ,FRY&ILE" A(+"
*1$)$*(554"1&3%$6.18/"<BEX))$" $%"V2%" U%*5&" [ISORV" (%/"c5(4)$'&[ISPQ\-"A0$*0" &=, 2+&/")0&." (5$&%()$2%" (%/
5$3&58++%68++"8'<&/I&["$%"+ *0"+4'<25+"23""2/&1%$)4:

" H206)$%6.2.4+-" %$9%6)&11. )&/ A% 2A+")1(%6+321'&/ DB BEBYo/ (14"$%) 2" ("9$+. (5" &' <1 (%&-"&33&*)$9&54
*255(,+$%6")0&" $+)$%*)$2%" <&)A&EY" $%6)&1$21" (%/" &=)&1$21" +,(*&:" D+""1.%2" [BXXBM)2PEH(362)&+-" &9&Y%"
(1*0$)&*).1&"(%/"d&"#21<.+$&1J+"021$f2%)(5"A$%/2A-"$%)&1$21"/0*21"0(/" (51&(/4"<&6 .98 VIR SALHESH+& ") 0&"
23" 1$9(*4:"U%*&"$%)&1$21+"A&1&" 25A& [ TBOY &" (%", <5$*" 1&(5'+"<&*('&" &%) (%65&/")012.60" ("'$1121$%6"
&338&*)")0()".5)$,5$&/"(%/".%+&))5&/")08$1"1&5()$2%-") 1 (%-SI2H" GV W BRE: &.96) " #252'$%("[|SSN\" (%6 (54+&+"
8=)&%+$9854"$%" 081" (**2.9%)"23"(10$)&*). 1&" (+" (++" &/ (:

|

|
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Yo+ ,&I4 $55("H(O24ME+87 . 8%*&+"(%/"18,18+8%)()$2%+:"D.)021I+"*255(6& 2 1)$BE LB EFHOAEA, 5)+&6%$
a)//:$1:@A2F #U,8%" 1%$9&1+$)4-"1SQO\-" &=("$%$%6")0&." +&7.8%6*$%6" (V8" ALCBIBE) A (5" +,(*&" (+" ("
*$068'()$*"&=,8&1$&Y0*&:

0/3,1 &D2'3.37! -(7/1%3-"1,7-6.&! ,37(-7&,! 7/&! 53"-1 -7 16&! &6)IAKTPIEO) 1(7'36&)! &-%'38%4!
-"1:36R!37! 711 A&! .167%-,7&)!:37/1-%./378.7(%-"1 2%1M&.7,! 36! :/33!| 36ETF3&., ! &9&I6RE!
392'3.37'NI 7/%1(R/! , 7%(.7(%-" 1%! 28%.&27(-'1 .16)37316 # |/&%&-,! (/! :1%:,! 128&%-7&! 7/%1(R/
" 7867! -XX36373&,4! _3"-1 W-51N&! X1%&RIGLEX!5&( ;".45%$0.( ,;&,."#b 27,! ,2-73-"1
1%R-63,-731BX1"), - 1-)&'3A&Y%-7&19167-R&!, 7%(.7(%&) - % 1B ERS. (54,2$%.,% 7 45H.
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(%"&=,5$*$)"(%(5264"A$)0"$%&' () $*"+& 7' &%+ $%6:

50884/ +872/.5(1-"+)1.%).1(5" (9$5$2%+"/&+$6%6&/'<4">+8BIS). 1&"+,(*&")012.60"("+.,&1$', 2+&/"+4+)&"

23" [$+ &1+8&/" 2$%)+" (%/"*2%%&*)$9&" 5$% 8+ " SAY RS H) Q&B)0&" +$)&" (+",1261("()$*" (IW&L+-"A0$5&"
5$%&(1",()0+" &', 0(+$+&"'29&'&%)" (*12++"$):"KO$5&" 18381 &% B & LB EBI LB B4//) 1B+ 4<25$*" (%6/"

23)&%" &=2)$*"/8&9$*&+" (++2*$()&/" A$)0" (1$+)2*1()$*" 5&S+.1&" (%/"$'(6$%(14")1(9&5") 012 BOHE" (%/")$'&"
18/1&33%8&+" (%/" %&.) 1 (5$+&+")0$+" 9$+$206:" &*(+)" (+" (<+)1(*)-" (.) 296BA/) PRRSBIHE" &*58*)$*" I$+,5(4"
A$)0")0&"1&6.5(BE)(,2+$)$2%"23" %, 1&*&/&%%)&/", 1261 ("&+-"+0$3)$%6") 0&"* 208N Z1E (6" (1) &3(*)")2") 2"

(%" (<H)1(%)-"()2%2'2.+-"(%/"%&.) 1(5"(1*0$)&*). 1(5"1&9I$*&:




1&78%1R&6&1(,!&'8&9&67,136!:/3./1,3R63X3.-6.8!-%3,&,! 7/%1(R/! M(D7-2BB3BEH4&1"3
1589%!7398#17617/3,1,&6,84!,2-73-18&D28&%3&6.&!3,!.16,7%(.78)E&LTBH0; NP 73.-"N4!
'3R636R!-%./37&.7(%-"11%R-63,-7316!:37/17/&"'"1R3.11X!.36&9-73.19167-R&H!

)*+,& 00&(1*" /&"5("_$55&))&" [[HIRBR\-" C(1$+-"/&+$6%&/" <4" &1%(1/" >+*0.'$:" D.)021J+" *255(6&." *2' 2+&/" 23"
0$+)21$*(5"$ (6&+"23BY0RHB*2'<$%()21$(5""2/&5+"23")0&" 3255588+ {PB/0WR61(,0+:"g$+)21$*(5"$ (6&+"<4"
Y521$(%" H*0$%/5&1-" D(15$%/" c02)28%:0498$Z%+<12&W-" E2%" KO1&+(%" (%/" E:" G(5$%(" $%h)'5(+0\:" :%
,02)261(,0+"+"&1%(1/">+*0.'$"D1*0$)&*)+:

o#lI#+3K&!? @#2&F!8*+3bg#//#+3K&!.+3*&/#/3&,

?6!.167%-,717117/&!,.%327 &5>.(54,2$%.,%745%X!_3"-IW-51IN&!1%!7/&!2&%.&27(-''X%-936R!
IX!7/&!P/&91,2/1&%&A4! [-! _3"&77&!,(,2&6),! 6-%%-735&! '&R3A3'37N#! 0/ &4GN&)! 611 P&E!
,2-73-"1."39-D4! 1%!,7-A'&! 21367! 1X! 1%3&67-7316#!n,&%,!.16,7%(.7! 7RS0T L&l (BN (&
16736R&67!915&9&674!./-6.&! &6.1(67&%,4! -6)! 2%1R%-99&)! &5&67,! b,&&! 83R#! KOc#! 0/&! 2
7/&%&X1%&!2%1)(.88%6$b&5445%%0. (-"5%$5# R F BN H,L(20&6.&!3,!-,,&9A'&)!%-7/&%!
7/-6!R35&6#!0/3,!'"1R3.!-'3R6,!91%&!.'1,&'N!:378&/&(; @ (5%%45,%$;8+-:37/! ,#5--$,5#(

&5445%%0.(,$8&52%&,8&6.&4!&6.1(678&%4!399&)3-.N4!-6)! &5&67! 7-;&! 2%&.&)&6.&! 15&%!6-%%
!
!

I ISX



29%1R%&,,316#1%./37&.7(%&!)1&,16177&" W, 71%NIA(71&, 7-A'3,/&, ( TRZRI1EIX196!9
7%-M&.71%38&,! 71! &BDIGUIBEEBO.(-"5,.( $-( %27-( >$-"#5,.>( @4;:( @ ;4 49HEB6X1%.36R! -!
.16)37316!198%$54#($8>.%.4:$8FHSR, 7867!: 3ABATS>(,$&.:5%$,(-"8!.

)*+,&01D.)021J+"*255(6&" *2', 2+&/" 23" 335" +)$55-NBA2"@4,5$)9$ E:§ISSO\-"/$18*)&/" <4" al$*" €20'&1-"
18,$*)$%6"C(1*"/&"5("_$558))&="c(1$+:

8+;',@9&/32!? @#2&F\K&*+#%! . *+&* 3+E!

0/&!-791,2/&%&!-7![-]_3"&77&!3,/R&6&%-T&)!'&,,! TI%1(R/1&6.'1,(%%83%!PE736(37N! 7/-6!
7I%1(R/! X'(.7(-736R! &653%169&67-"! -6)! 2%1R%-99-73.! .16)373EB;#$.€3.7316! -,!
28%.827(-19-%:&%,IT-6-"1R1(,171!,2-73-'.(7,ITI2(6.7(-736R!7/&!X3&") :8BERBRE&E. 1, (% &H#!
W1(6)41.%1:))&6,37N41:&-7/&%4!'3R/736R41-6)12%1R%-99-73.1-. 73537N!. 16 736(UEN!91) (- 7&!7
&D28&%38673-'1./-%-.7&Y!LX I T/BIBSTHHEN" . 4$.&.,.($-(%2.4.@;4.(%. " BYBHE - 7316-'1%-7/8&%!
7/-61X3D&)#1I791,2/8%&!&9&IRE, ! X%19!7/&13678&%-.7316! A&7:8&6!:BIT BT BBRECHE
85&67,41%8&36X1%.36R!7/&!12-%;\, - 3RGFKETEI[HE&.:5%$,(-"5,1{1.16)37316!1X! 16R136R!
7%-6,X1%9-7316#!

81+&1/"?@#2&F!03,+/3$1+&0!86&*2E!

[] 3"&77&!-',11%8&82%&,&6AB%S,5#(4., . &@$'745%$:&(;@(54,2$%. % T 45H (BT8R 4-2$"
)&,3R61%8&2"-.&,1.1921,37316-"1-(7/1%,/32!:37/1-|,N, 789! 1X1%('&,!-6)! %682 HBUBARD : #$.-(

)11617! &6.1)&! 2%&)&7&%9368&)! 9&-636R,! A(7! 12&%-7&! -, 6&(7%-"! & &IL8F].B)B6! -!
X%-9&:1%:#! W2-73-1 ,3R63X3.-6.&! &9&%R&,! 7/%1(R/! 1..(2-73164! &58&674! -6)! 36,737(73
29%1R%-9936R!%-7/&%!7/-6!7/%1(R/!-(7/1%3-1367&67316#!

|

IS!
| IS!



0/&12%1M&.7'7/(,'\&D&I2'BRIBAA(-"S,.(5-(5(>$-%64$G 7%.>(BE:B/1-(7/1%,/32!3,1,/-%&)!
-916R!-%./37&.7b,c4!(,&%,4136,737(7316,41-6)!,2-73-1'5] [BBHH@(G.,;:.-(5&(;".45%S$0.(
"54%$,$"58%($&(%2.("4;>7,%%$;&(; @ (PEBBEHE)! 71! 7/&! , 7%16R! -(7/1%3-"1,.%32736R! 1X! [&!
P1%A(,38%! 1%! 7/&! X1%9-'1 :1%')53&:! &9A&))&)! 36! [-(7689%\,! :1%;4! [-| 3"&77&! X1%&R%1(6
579%2;4-2$"(5-(-8-%.:$,(58>(;".&b.&#!>

) 1*+&/b8/293K#%!? @#+3#%3+EF!8IM3K&!8/293K&!

+-7/18%!7/-61X(6.731636R!-,1-1916(9&67!7/-712%&,8%5&,1X3D&)!9&-6 36 RUNYYB TR 7 &-!
#$0.(54,2$0.(; @ (. Ch&R&!B3RH# KKc#! Q&I1%N! -..(9(-7&,! 7/%1(R/! %&28&73731641 5-%3-73164! -
28%X1%9-6.8! %-7/&%! 7/-6! 7/%1(R/! %&2%&,&67-7316#! 8&,735-',41)&916,7%-31,8!4! '&3,(%&!
-6)1&5&%N)-N!1%1(736&,' R&6&%-7&! 7&921%-"17%-.&,!7/-7! /-2&! 7/&! 2-%EV BT REH?63)£3,!

86,841 7/&! 2%1M&.7! X(6.7316,74G6&D- 5#.( ,:78%.4054 2501%36R! .1"&.7358&! %/N7/9,4!
A&/I-531(%,4! -6)! -791,2/&%&.,! 7/-7! &D.&&)! .165&67316-" -%./37&.7(%-" )1.(9&62-7316#!
9&-636R!3,1.16736(1(,'N!%&:%377&6!%-7/8&%!7/-6!,7-A3'3,&)#!

)3*&;#+32In/$#*1:3&%60!

$-9%.1)&!"1 3"&77&!%-)3.-'3,&,1.36&9-73.1-%./37&.7(%&! BERVEET36(37N4! .1921,37316-'
(637N!-6)!,36R(-%! -(7/1%,/32! :37D65'".<(.0.8%<(5&>($&>.%.4:BEEB6&! _3"-IW-5IN&!
11%&1R%-2/,! 91589&67! -6)! 7/&! P/&91,2/8%&! X%-9&,! 28%.&273164! [-] _3"&/EZR! & 7-A'3
.16)37316,! X1%! (6X1%&,8&-A'&! ,2-73-'1 &Y (&6.&,! 71! &I&YR&H! 27! SRESOCH (@B-H>(
e$%2;7%($:5'.-M(5(#$d7$><(.0.&%b>4$0.&(.BOB/BE! RIFKB-'| &D28&%386.8!3,! 1%R-63,&)!
71%1(RN78&921%-'1%&'-7316,1%-7/&%!7/-6!X1%9-"1%&.,1'(7316#!

ISB



Cl>[<! )#,&12+10EI<FL:*0#+3"*)#/+3&/|@'1/\%h#/+12'%+&; @'/#3*!
bP-%738&%!81(6)-7316!X1%!P167&921%-%N!J%7c!

8/293+&24&:-6!21(5&'4!C99-6(&'IP-77-63!d!J,,1.3,!IbaZCPc!
UHIF'@@"""@@=!
M'2#+3"*F$-%3,4!18%-6.&!

" @#/&*2EPIL&(%&2+3*PI#*014+9&1)3* & #+32108&, +#$3%3, #+3"*1'(18/ 20B 4B DA#/3&,,
!
U0/&I2/-6719136!17/&12-%: le###H##€1-1,1'3)151'(9&!1-93)!121&73. 1 1XIX(FF36&,,1-6)!
&XX&Y5&,.&6.8#WIDZ 1 (5&'416#)#c

0/&! P-%738%! 81(6)-7316! X1%! P167&921%-%N! J%7! %&2%&,&67,! -! )&.3,35&! 919&67! 36!
54,2%$%.,%74.(5>;"%-(,$&.:5%%$, {#1$!-6112&%-735&!,2-73-'12%36.32'&#!+-7/&%!7/-612%&,&6736R
-1, 7-A'&!11AM&.711%!3.163.1X1%941 7/&! A(3)36R! X(6.7316,! ;"4 51 S&06&BA5%36(:/3./!
7%-6,2-%86.N41%&X'&.73164!,(28%3921,3731641-6)17&921%-'1./-6R&!128&%- 7&I7(28439-%N!-%./
9-7&%3#%176,7&-)11X!-1,36R("-%!&65&'1284171(5&'"1.16,7%(.7,!-1,N,78&9!1X!158%'-2236R!2'-6&,!
T! R*-,,! X-%0-)&,4! 367&%6-"! 2-%737316,4! ,7%(.7(%-"! X%-9&,4! -6)! 7/&! ,(%%1(6)IBR! R-%)&6!
.16736(1(,'N!%&.16X3R(%&!,2-73-'1 28 Y &R EBIB83R#!K>C#!

8208 18-"E&(%"T2.98&5]+"+&%+21$(5"(,, 12(*0" ) &UBBEIORYEY). 1&")0()"2, &1 () &+"(*12++" CRIEPES* (5" (%/"

*$06&'()$*" 1&6%+)&1+" [#($1%+-" BXICM" BQO\:" >0&" 1&/.)$9&" (11(%6R)2YHA285(+33925.'&" <&0$%/" (%"
()2%2'2.+" B5(++" +*18&&%" ()+" (+" (" 1&358*)$9&" '&'<1(%&-" +.,&1$' 2+$%6" +)1&&)" 5$3&VEILLW/N0&" <.$5/$
18+)(<$5$+$%6" /&,)0" (%/" &1*&,)$2%:" D1*0$)&*).1&" <&*2'&+" (* ,&1*&,).(5" /$+,2+$)$3" $%" A0$*0" 1&358*)$2
)L(%o+ (184" 121 *&"("*2%)$%.2.+54"&/$) BBSOHE" &=, & 1 S&I)R'S, ()$%6" T2.9&5I+"2A%" ($") 2" 3 (< 1$*()&" (%"
(,5$34" +8%+()$2%" 321" +0(1&/" ,&1*&,)$2%" [ 1.962-" BXXBM" PS5 ((HOSBSPUAI 355" (W&L" (+",(1(5585"

12/ %81+"23"9%$+.(5"(%/"+8%+21$(B"+,(*&:

8" T2.985J+" (10$)8*).1&" +&&W+" (" 7'&(%$%63.5" $2%EH62R) $)+" +.112.%/$%6" &%9I$12%'&%)" <4" 12/ *$%6"
<.$5/$%6+")0()"*0(%6&"A$)0")0&")$'&"23"/(4-"A&()0&1-"(%/" +&(+2Y-"C;RUYSWR2. +-" (5'2+)".%$%)&11.,)&/"
)(W&'23", 125$381()$%6"1&358*)$2%+"[#($1%+-"BXICM"BQQ\:"; V) IO SR 06 BB+ JARIRANE DS LA L +"

(1&"+2" &55&/"%2)"2%54")2"29&")0&$1"&A8&+"<.)")2")A$+)")0&S 1" 0&(/+-"(++.'$%66.) S EVBAIR Z3") 0&."

8181y 21" T2.9&5-" (1:0$)&*). 1&" $+" %2)" (" 321'(5" &=&1*$+&" $%" , 12/ *SPABEIRH2EPLN"&1%&.).(5" 6('&" 23"

&,08'&1(5" 2,)$*(5" &33&*)+:" ;%35.8%*&/" <4" ¢(.5" _$1$5$2-" T2.985" 321&612.%/+" )0&" &4&" (%/" )0&" *2%/$)$2
*206)&', 21 (14" 9$+$2%-"+&&W$%6")2")1(%+321")0&"3$=8&/" (1*0$)&*). 1(5" 2 GZBHEP)$% R, LD &Y62526$*(5"

3$&EI AD()" #($1%+" [BXICM" BQQ\" /&+*1$<&+" (+" ?)0&")8" 2B+ B$BAS&I*$%66" )0&" +('&" <.$5/$%6" )A$*&: @"
C1$9$586$%6", &1%&,)$2%"29& 1", 1&+8%*&-"T2.9&5"&=,5$*$)54 B QM) O\:$%8"(2A1 %" A(4+"23"+&&$%6" (%"
1878&*)+"(1*0$)&*). 1&" (+"(",.1&54" 04+$*(5"*2%+)1.%):"D1*0$) &*). 1 (B CI0& I SRIFBPIEL/" (+".5)$+8&%6+214" (%/"
$%)(%6$<5&]" (**21/$%654-" 0$+" | 1()$*&" 2,&1()&+" +$'.5)(%&2. JBHH+B(" (/" (" ,08%2'8%2526$*(5"

&=, &1$&Y*&" [#($1%+-"BXICM"BPS\-"$%9%$)$%6" (%(54+$+")012.60"<2)0"*$%&" () $*" (%/"0&%2'8%62526$*(5"31 ('&AZ

I ISC



)*+,&02Y 2%/ ($2%"#(1)$&1",2.1"5J(1)"*2%) &', 21 (SUIBSEA-"C(1$+-"Y 1(%6*&-"/&+$6%&/"<4"D)&5$8&1+"E&(%"T2.985:"
D.)021J+"*255(6&"*2', 2+&/"23"&=)&1$21",02)261(,D)&62'23"D)&5$& 1 +"E&(% 1% 2.9&5:

&
)3*&;#+321?@#2&#,| I @+32#%!5*+#6&!

0/&! 2%1M&.7! .-6! A&! (6)&%,711)! SA@$%.,%745#( ;;&%5".( ;. 2584 Q('732'&! -N&Y%,! 1X!

R'-,, ®9R&68%-78&!,/3X736R!-'3R69&67,41%&X'&.7316,41-6)153,(-'115&%'-2, | TLRI(ZEY6-7&.!-6-

71! .3689-73.! ,(28%3921,37316! -6)! .%1, TX-)36R#! 2678&%31%! -6)! &D78&%31%4! X1%&RY
A-R%1(6)4!-%./37&.7(%&)-6)!'-6),.-2&1-%6&!617!.'&-%'N!, &2-%-7&)! A(7!%&96TBEH(:16, 7
6&R173-7316#!J,!-1%6&, (‘74! ,2-.&! 3,1 &D28&%386.8)! 617! -, -1 7-A'&! 51{I&YALH.&! 1X!
28%.827(-'1&5&67,1(6X1")36R!7/%1(R/191589&67412-%-"-D4!-6)!./-6R36R!'3R/7!.16)37316,#IW2-77
)&X3637316!&98%6R&,17/%1(R/)(%-7316!-6)11273.-'17%-6,X1%9-7316!%-7/&%!7/-617/%1(R/'&6.'
21,373163BR)."%$;&($%- #@ (5-(%2.("4$:548(:.>$7:(; @ (54,2$%.,% T A5H(A5&$-5%$:&

O#/[#+3K&!H#*01+9&!I? @#2&!" (1+9&!1?7 @ &2 +#+'/

W2-73-'18&D28&%3&6.8!:37/3617/&!816)-7316!P-%738&%!3,16 16 T'36&-%!-6 HEUBRABAS-B4!/3 -
2%8&,.%3A&)!%1(7&!1%!)1936-67!-D3,2!36,7&-)4!9&-636R! &9&%RE&, ! 7/%1(R/! 7/&6B1371%),191¢
-6)12&%.827(-'I'-AL(%6#!$-%73-'153&:, 41%&X'&.7316,4!-6)!'-N&%&)!R'392, &/BXREFF-13454!
-6)17/&!,(%%1(6)36R!.37N!9(,7!A&!.1R63735&N!-,, &IA'&)#10/3,!.16)37316!, 7%6AHRMES. 735-

#3951 |0p5SWE" d(.)%&1J+" <.$5/$%6+-" A0$*0" )&%/" )2" &L RBATKES" JD12.60" ,(%621('$*" 3$=($2%-" T2.9&5]+"
(1*0$)&*).1&"2<$5$+&+" &1*&,)$29%")012.60"+.13(*&"$%+)(<$5$)4:">08&"65 (++"+*1 JEBEB HE) §BEH %' .5
(%/",12Z8*)$2%" + 1 BE&#+1&8%" FE" 2A%" 9$+.(5" 18, 1&+&BYIIRIE" (10$)8*). 1&" <&*2'&+" (%" $%)&1(*)$9&."
2,)$*(5"3%&5/"1()0&1")0(%" ("+)(<5&"2<Z&*):

I ISN



5, (;@(%2.(-"., %5% 41 )&X36&)! 36! P/-278%! 2224 P1/&%&6.8&! 3,1 617! R3586!-%./37&.7(%-"N!/
16,7%(.7&)! 7/%1(R/! 2&%.8&273164! -'3R636R! 7/&! &D28&%3&6.8&! 1X! 7/&BA(TIBGR! :37/!
- %5%:4-281:/8%8&),2-73-1.16736(37N!3,136X&Y%%&)1%-7/8%!7/-61&I5#3.37'NIR35&6#

M3e130!)3*&;#+32!1?@#2&!

0/&! P-%73&%! 81(6)-7316! X1%! P167&921%-%N! J%7! /&50& 823 )$38:5%%$,( -"536!
-%./37&.7(%-"1X1%9#!W2-73-'1A1(6)-%3&,!-%&!.16736(1(,'N&,7-A3'3, &FGUR & %o@a&'N!
%&5&-"1-6)!.16.&-'2!%&X'&.7316,! R&68&%-7&12/-6719!51'(9&,2! 7/&! R-%)RGEBI Y6 M., 7/&!
A(3)36R!:/3'&! 7/&! A(3)36R!)3,,1'5&,!3671!37,!,(%%1(6) 36 RFHTES$%8($-(G;%2(-"5%$5#(5&>(
%.:";45##10/&! A(3")36R\,!-22&-%-6.&!./-6R&,! 7/%1(R/1(7!7/&!)-N!-6)!-.%1,,! ,&-,16,!-,I'3R/7!
.16)37316,4!:&-7/&%4!-6)!5&R&7-7316!-'7&%! 7/&! 28&%.827 (- X3&")#! JUL ARI%o-TEH&IZI(,
9(7-A'&!-6)! %&'-7316-'18&653%169&67! T! 6&5&%! X("N! X3D&)4!-6)! 6&5&%! &67366&N! ,7-A'&! -,
,2-73-139-R&412%1)(.36R!-1,2-.&!7/-713,!-"-Q,!;:$&'( %-7/&%!7/-6!A&36R#!

81+&1/'?@#2&!#*0!03,+/3$1+&0!86&*2E!

J7ILRNT7/& 2%1ME&.7!3,1."1,&N!-,,1.3-7&)!:37/1 Z1(5&\,! -(7/1%3-'1 21,373 1BHAB' '1R3.!
)&'3A&Y-7&'N1%&)3,7%3A(7&,!-R&6.N#IC653%169&67-'1X-.71%, | T!'3SRAVBIBOETBAIS&R &7
&D/3A37316,! -6)! 7/&! 91589&67! 1X! 53,371%,! .16736(1(,N! %&. 16X3R(%&! ,2-73-'! &D2&%:
J(7/1%,/32! 3,! &D&%.3,&)! '&,,! 7/%L(R/! 7/&! 2%1)(.7316! 1X! X1%9! 7/-6! 7/%1(R/! 7/&! )&,3R6! 1
.16)37316,#10/3,1-'3R6,1:37/17/&!.16.8&2BIH. 74(-"5 }-, |- %458-0.4-5#(5&>(>$-%4$G7%.>(@$.#>(
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X1%94!37!%&.1%),!7%-6,3&67!,2-73-",7-7&,G1%&X'&.7316,4!,/-) 1. [A6R Q14 PAZ)%A3.) 3'N!
915&9&67#10/&,&!12/&619&6-1-%&!7&921%-"-6)!,37(-7316-'41%&,3,736R!. 160 &FH-I1R3-!

#3086 AD&LE")0&"+,8%)()21"$+"2+) &Y%+ $<54 " OWWBORIETI&6/+")2" 12/ *&"%2)" ("3.554"0& 1 'RAZ IS}
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1&(/"5&++"(+"(%"2<Z&*)"23"2%) &, 5()$2% YO UL (1 &08I6/&/")012.60"/$+) 1 BFEIAE."2,&1()$9&. 321 *& "5 $&+"
1&*$+&54"$%"$)+"$11&/. *$<$5$)4:"K0()")0S+"$', 5S8+8KH B (JIREBTY+(52% 8" $+"$Y%o+ 33+ $8I6)]"("* 1) $*(5"(*2.%)"
)" $%+)& (" (/118 ++" +&-"0(<$)-")&',21(5$)4-" (%I 420" 1 &* &Y
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A-,8)!16128%9-6&6.8&!-6)ILAME&. 7/11)#17617/3,1%&,2&.7417/1&12%1M&.7!-'3RB 1 BTTBBEI
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U&HIF@@=""@@>'
M'2#+3"*FU1%)8&-(D4!8%-6.&

Iv?1)11617!:-67!-1,392'&!/1(,&#1?!:-67!-1.192'&DV/1(,&4! A&.~(,&! 7/&!/1(,&": J8&X36&!
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. @%323+!1)3*&;#+321? @#2&!#*0!M3e130!81+9'/,93@!

Q-3,16! e! U1%)&-(D! &D&9I2'3X3&,! -! X1%9! 1X! .3689-73.1 ,2-73-'37N! 7/-7! 3, , 7%(.7(%-"! -6)!
&D28&%38&673-'1%-7/&%!7/-61&D2'3.37'N1%&X&%&673-'#1J'7/1(R/'g11/--\, DIP&S BHR-RE. | &
:37/1.36&9-1-6)153,(-'1.('7(%&41 7/&1/1(,&!)1&,161712%&,&67!37,& X! A NEMGR-7316! THI X3
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+,08(5" (%/" $/82526%*(5" 2,&1()BRUBYe" 2<+*.1&/-" $%92WS%6" (" *$%&'()$*" 526$*" 23" '206)(6&-(%/&*) (58"
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18$%321*&")0$+"%(11()$9&" 1&(/$%6-"1&3 1T SIPGHIRE" (1*0$)&*). 1(5"*2%+)1.%)" +&&'$%654"2<21%") 2"<&") 25/" $%"
+)21$&+-@"+9).()&/"<&)A&EY"3$5'$H" S (6$%(1$&+" (ULAUNBHIR ). 1(5"'4)02526$&+:">0$+".%6/&1+)(%6/$%6" 23"
%(11()$9&"18+2%()&+"A$)0" 1 &3TBARE2HS SYRAZE20%" & 16&1"(%/"H. +(%"H2%)(6"[' SRC\-"A0&1&"+)214) &55$%6"
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$96)81/&,&%/8%)" (1)$*.5()$2%+"23"0.' (%" 5$9&+" (1&" +,()$(5$+ /UYL SHYAIDBHP46" (1*0$)&*). 18&+" 1258 (+" ("
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| 1SC
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(9($5(<58")2"(55@"[#252'$% (" (%/"d5&%0-"'SSRM"NX\:
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#&)04m)0&" () 021n+" A21/+" 2(92$/$%6" )0&" V2/&1%$+)" ,(1(/$6" 23" *2%) 1 (B]$%6)9BBA" )08 BEE+)$%66"
*206+)1.%)$2%" $+"9%62)"*2%+$6%68&/") 2" 05+)214:" :%+)&(/-"&(*0", $&*&" 23" )0$+" &92595%6" . {T5&) APE55 () &+" <&)A&SE
18+89%):"e()0&1")0(%"3$=$%6"0$+)214"$%")0&", (+)-"*2%) &', 21(14"%(11() $O&+ & UL/ A @I IV IR+
DA(L/+-"%:/:\:

| BXt



) +,8102(9&%" € 2A" [BXXS\-'$J(53$85/+-"02%/2%-"1G-"/&+$6%&/" <4" P(" (1*0$)&*)+:"D.)021J+2 2BB(BE" *2"
,02)261(,0+"23")0&"1&%629()&/"<.$5/$%6"<4"L(9$/"]|1(%/216&:"#2.1)&+4"23"P("(1*0$)&*)+:

| BXI



\@3,'032!1? @#+3#%!?7&e1&*2&!

+-7/8&%!7/-6!1%R-63,36R191589&67!- 1-1.16736(1(,12%1.&,,3164+-5&6!+1:12% 1R 2$ 6!
"56$5H#(428%A/&IA(3)36R!3,1&6.1(67&%&)!-, 1 (..&,,316!1X!)3XX&I6&673-7&)1%119,1)&X36&)!A
5-9%3-7316,13612%121%73164!'3R/7!.16)37316,4!-6)!9-7&%3-"1./-%-. 7&%6#! QIH&7-BYHA&9&67
-6)36R,4!.1%%3)1%,4!)11%:-N,4!-6)! (A7'&!'&5&" .I-6R&, 1 TIX(6.7316!-,1)3, 047 &7 |27V 3-
91)(-7&!-77&67316!-6)! 7&921#! Q&-636R! &9&%RE&,! 7/%1(R/'M(D7-21,37316!-6)I&%+6,37316! %
7/-617/%1(R/.1921,37316-"1 (637N#! 0/&! 2%1M&.7! 2%353'&R&, | 2599 RAK&BBE:&Y)! 53,3A3'37N4!
-6)1919&67,11X!,2-73-'1,(,2&6,316#\W2-73-'1.1/&%&6.8!3,1617!R35&6!36!-)5:6, BIA(7&)!
71%1(R/'91589&67!-6)19891%N4!-'3R636R1&D2&% 3868 THEIS, ( 361:/3./1.16736(37N!
3,!-,&9A'&) AN! 7/&! 91536R! ,2&.7-FI06{%-7316! /&%&! 3,1 %&X'&. 735&! %-7/&%! 7/-61;36&73.G! 7
A(3)36R! &6.1(%-R&%6%.&%$0.&.--( 5&>( $8%.4"4.%$0.( 1896-T/8Y6! 7/-6! )3%&.7316-'
915&9&67#1271-'3R6,1:37/17/&136 X &% &6 7 3HBRBH$E..:5%S, ("5

0/%1(R/137,"-N&%&)!6-%%-735&41.167%1"&)!-791,2/8%&41-6)17-.73'&), T&BN T8 ZBREY! 2-.

- -IX19%911I84S, #5'.(54,2$%. 9674, & & 83R#I OOTHR Y $5#(.V".4$.&¢*1-"1: 153 371%,171!

915&! 7/%1(R/! &51'536R! ,.&68&,! -6)! 711)3,.158%! -78&67! 6-%%-735&.,! &IA&))&)!-BO! 9-7&%3-"
2-73-'17%-6,X1%9-7316,4!7/&%&AN!X%-936R!7/&!-%./378.7(%-'1&D28%386 £136!.3689-73.178%

8+;",@9&/32!5'01%#+3"*!

BY%:-"2.4$,( O54$5%REN,! -1 .&67%-"1 %1'&! 36! ,7%(.7(%36R! &D2&%3&6.8#! [3R/7! 3,! 36)3%&.7!
X3'78%8&)17/%1(R/N)&&2!%&5&-, 41, 1(%TN-%),41-6)!'-N&%%&)!,2-73-'17/%&, F6) B8P SAGYGB-"1 7
739A&Y%412"- 7T&%AIAY%3.;41-6)1.16.9%& 7 &I T-%&Y-6)'&)!:37/1%8&,7%-367412%1,)RFRIIAPELY3

-6)! 716&#! 0/&,&! .-'3A%-7&)! ./-6R&,! X(6.7316! -6-'1R1(,'N! 71! .36&9-73.! X-)&3!, B8, 4!

# GRA+" (18" 31('&/" 2<5$7.&54-" *$1*.5()$2%" $+" BAMBIBB.+-" (%/" 9$+.(5" *2%)$%.$)4" $+" 1&,&()&/54"
%&62)$()&/:"

#8.1508" +&1"321"P("$+" %6/&1+)22/"%2)" (+" (%" (SHHE) B 15" <282%&")0() (%" <&""&(+.1&/-"+) (Yol (L/$+&/-"
(%/"'2.5/&/" $%/&,8%/8%) 88" $)+"'$55&.-" (+" A(+"23)&%")0&" *(+&"$%")0&" /$6$) (5" (1*0$)&*). 1&-"<.)" (+" (" +$).(&" (%
185()$2%(5"+.<Z&*)M" 20.'(%o+"+,&(W" (%" <.$5/$%6+"/2%6J)j"<.$5/$%6 425)" R (% 2"€2%J) @" [H*(5<&1)"
(%/"P("(1*0$)&*)+-"BXICM"OX\:

#EHEY ):$53:4):/)*20&1&" 18962)&+" (" +,()$(5" *2%/$)$2%" (++&'<5&/" 312" 31(6'&%)+-" +.+)($%&/" )012.60" $%38&18%
*206)$%.$)4-"(%/"*2' 58)&/")012.60")0&"+,&*)()21J+" &1*&,).(5"5(<2.1:

#C &Y 4>+ "1&3&1+")2" (218" 23"*2%+) 1. BBRBY0&1" 23" (" +*.5,). 1&-" 2<Z&*)-"21" +4+)&" BR DIBDE" <4"
+$%6"A0()8&9&1"()&1$(5+"21"1&+2.1*&+"(1&"()"0(%/j"$)"(5+2"1&%2)&+")0& " 18&+.5)$%6" (YO R EBL* A2/ *&/"

(" 12%&++" V&1 1HK&<+)&1-"%:/\:":%")0$+"2%)&=)-") 0&") &1 "$+"B4QDE&" 1 (*)$*&"23"P("(1*0$)&*)+"(+"("&)02/"
23"$%Z&*)$%BERRASY0) 2" &=$+)$%6"321'+"[H*(5<&1)"(%/"P("(1*0$)&*)+-"BXICM"IB\:

A Y+ +87.89%)$(5" &=,&1$&Y*&" &%6(<5&+" 9$+$)21+")2"'29&" )012.60" LAZ5I$BOIA* &Y&I6)" %6(11()$9&+"
&'<&JI&I"$%")&=). 1&+-"()&1$(5") 1(%+321'()$2%+-"(%/"+,()$(5")L(%o+$)$2%+:

I BX!



R&6&%-736R!.16736(37N! 7/%1(R/! 716-"1 R%-)-7316! %-7/&%! 7/-6!53,(-' (63X 1%93FN#! W2-73-'
%6&36X1%.8&)! 7/%1(R/! 7/3.;6&,,4! /-)1:41 -6)! )&'-N4! .%&-736R! -! 2&%.827(-'! X3&)! 1%R-63,&)! A
7&921%-'1-)M(,79&67!%-7/8%!7/-61399&)3-7&!'& R3A3'37N#!

8/293+&2+1/&!#,1)'1*+&/b8/293K&!

+-5&6!+1:17%&-7,1/3,71%N! -, -6!-. 735&! ,2-73-'19&)3(9! %-7/&%! 7/-61)9bI1 ¢! 26,7&-)! 1X!
%&,71%36R! 7/&! A(3")36R! 71! -!,36R'&!/3,71%3.-"1 ,7-7&! 1%! 3921,36R! .167&IRUIVFEN! (63X 1%
29%61M&..7! 2%&,8%58&., 7%-.&,4! 3%%&R(-%373&,4!-6)! 9-7&%3-'| 328, M &AABRIIT3L, ! 71!
1&D3,7# W2-73-19&91%N! 3,! &9A&))&)! 7/%1(R/! .16736(37N! 1X! (,&4! 9-7&%3+' @R %,3,7&
28%.827(-1)&'-N1%-7/8&%! 7/-6! 7/%1(R/!)3)-.73.1 YIS EMGHA(3') 36R! ) 1&,! 6 1. ##8, 71%Nz! 37!
2:-%-($P6(7/3,!,&6,8417/&IA(3)36R!IX(6.7316,!-,I-|. 1(67 &% TR BHRGL %), 1 7%-6,X1%9-7316,4!
1..(2-7316,4!-6)!-A,&6.&,412%&,&%536R!-791,2/8&%3.1-6)!1 78&921%-'1.16)37316, | 743 1165&673
-%./378&.7(%-"1%&2%&,&67-7316!786),171115&%"11;#!!

81+9'/,93@!$E!i3+90/#H#%!

J(7/1%,/321 3,1)&'3A&Y%-7&'N! 9%68&,7%-36&)#! +-7/1&%! 7/-6! -, &%736R! -1 ) 19 BREREAPKO-'! -
-%./37&.7,1)&,3R6&)! .16)37316,! X1%! 367&%-.7316! A&7:&&6! &D3,736RIXEBIBA66E:! 367&
-%7:1%;,41-6)!53,371%,#!V&.3,316,1-AL(7":/-71711%&7-364!:/8&%& 71136 78945&H€1936 39
7119-367-36!,2-73-"1-9A3R(37N1%&X'&.7!-61&7/3.11X1%8&,7%-36 741 TR BERIA8H47316!
-6)!.-'3A%-7316!%-7/8%! 7/-6! 7/%1(R/ X1%9-'1&D2%&,,316#! W2-.&! 37,& X35E&H 1L @L36!
|-236RI128%.8273161-6)1&D28&%38.6.&4!,(22$WFBBETY.>(78&>.4-%58>$8. (; DEEILB67!
:37/17/8).16.82711K7%.74(-"5,))&5&12&)1361P/-27&%! 22?241

)3*&;#+32!13+9'1+L&(&/&*2&!

n6'3;&! 2%1M&.7,! 7/-7! &D2'3.37'N! 3651,;&! .36&9-73.! .16.&27,4! +-5&6! +173.13G&97N!
%&,3)&,!36!37,17&921%-"1(6X1")36R4!2&%.&27(-"!,&Y(&6.36R4!-6)!7/&!-. 733&31BLYRA! 7 /&!,
1R63735&! -6)! 96&9163.! -AL(%#! 0/&! A(3')36R! &)37,! 739&! %-7/&%! 7/-6! X1%9! -6)! .16,7%(.7

|

HOmS 08" P(1+0$)&*)+"/&5$<&1()&54"18) ($%&/") L (*&+"23")0&"21$6$%(5"<.$5/$%6J+"0$+) 21 A< SU* B &B6"+0(118/")
312"("3$1&")0()"2%*&"1(9(6&/")0&"+$)&"K9& 14"&5& &%) "$+"*(188D BIAPYEHSAB6"AS)0") 0$+"+&%6+&"23"0$+) 21 $+(5"
*206)$%.$)4" (%/")0&"5 (483 PR =, & 1 $8IF*&:

HAU00+8$O&/" (+ ("2 UFEAD$O&-")0&" <. $5/$%6" (552A+" 0$+)214")2" &1+$+)" (+" ("+,0$(5"*2%/$)$2%" 1()0&1")0(%"
18,18+8&%)()$2%(5"%(11()$9&:

| BIX



&D2&%3&6.&!7/%1(R/12%1D3937N4!)(%-73164!-6)!-77&67316#!77 1&XX&.7,|& PERBBEIXKI019!,7%(
%-7/&%!7/-6!367&67316-"1%&X&%&6.&#!

+-5&61+1:17/8%&X1%&!)&916,7%-7&,17/-7!.36&9-73.1,2-73-'37N! 36! SAIA PR T(TH&! 91, 7!
21:8%X("N!:/&6!371%&9-36,1392'3B7 PH%.,%74.(; @ (d7$.%(,$&.:5%$, (B835/&($HBEYT!
)&53.&,4%7/&12%1M&.712%1)(.&,-1.16)3731611X!Y (3&7!.3689-73.136 786,37 BEBRIIIDE!
71%1(R/N91589&674%8&.1"&. 731641-6)128%.8&27(-1,N67/&,3 #!

|
) +,&116(98%"€2A" [BXXS\-"H,$)(53$&5/+-"d2%/2%-"1G-"/&+$CYARDR)&D+:"D.)021J+"*255(6&"+2', 2+&/" 23"
,02)261(,0+"<4"L(9$/"]1(%/216&:"#2.1)&+4"23"P("(1*0$)&*)+:

H& ) 18:2%+) 1()&+" 02A" *$%&'()$*" +,(*&" *(%" &' &16&")012.60" 7.$&)" 2HDHBE. +&7.8&%*$%6-(%0H9(5"
JOS*W%&++-"18$%321*$%6")0&"%2)$2%")0() " *$%& () $*"+, (*&"$+"%2)" ("+) 45, GBE) 24.)) $ 2248, 2

| B!



) +,&122(98%"€2A" [BXXS\-"H,$) (53$&5/+-"02%/2%-"1G-"/&+$EAEIR &P+ "D.) 021+ *25R(8], 2+$%6" (%"
(1*0$9(5"$'(6&"23") 0& " BHBE/" $%)&1$21"[d296/2%"V&)12,25$) (%" D1*0$9&+\" AB)RYBEZDOS2%" ,02)261(,0"
<4"L(9$/"]1(%/216&-"321&612.%/$%6") 1(%+321'()$2%")012.60"(1*0$)&*).1(5"$%)&19&%)$2%: " )H&+4"23"P("(1+04
|

CI[Cll  ?E*+9&,3,I7#++&/* F)3*&#+321J@&/#+'],1#2/',,18/293+&2+1/#%!)#,&!?+103&,!

0-;&6! 71R&7/8&%A17/&! - &!,7()3&,!361WE&.7316!=#=1)8916,7%-7&T/95!/3B&FPB&!3,!617!
)&X36&)!ANIX1%9-"196&, &IA'-6.&1711X3'94IA(7ANI7/&!, 2-73-'112&%- 7316, 7/% UBLERN&D2&
3,1%R-63,&)1361739&#!+-7/&%!7/-6!X1%936R!-!, 7N'3,73.I'36&-R&4 7/ @Y 1INELF- TRET 3
7&.,7,41&-./191A3'3,36R!)3,736.7!9&./-63,9,! T! 91589&674! -22-%-7 (JHA6N 2941 1273. 4!
-791,2/8%8&4! 1%! -..%&7316#! +&-)! .192-%-7358&'N4! 7/&N! %&58&-" %&. (%% &6 FIRM78%6,! -.%1,
2961R%-99&,41-6)!/3,71%3.-'1.167&D7,#!0/&! X1"1:36R! ,&.7316! 3)&673XBEYNWRE&;F1%,!

-6)! ,N67/&,3,&,1 7/&3%! .167%3A(7316! 71! -6! &D2-6)&)! (6)&%,7-6)36R! 1X! .368BNIB6/2-73-'
-%./37&.7(%o&H!

0/&,81128%-71%,1)11617!.16,737(7&!-/(63X3&)!91)&11X1U.3689-73.1-9%bF7&) 3 (VAGIM(7&,)!

&7 IXI5%$5H#<( "4, "% T5#<( 5&>( 57%2;4$5#( .., DHEGL(R/ :/3./' 54,2$%.,%74.(".4@;4:~(
$&.:5%$, 5##B(6.731636R! -;:0647,%745#( "5%Ye-FEEY6! 7/-6! X1%9-'1 9173X,4! 7/&N! -.735-7&!
-, %5%:;4-2%"(5-(5(@;4:(; @(".4,."% 75H(#BG$D64$G T%. (5' 98L9!-(7/1%! 71! ,N,7894!1-6)!
21,37316!-%./37&.7(%&/-,1-1 739&TA-,&)!9&) 3(9#!

|

I B!B



0/3,! N67/&,3,! 7/8%&X1%&! 13X, 7/8! @M. E8>$O$>T5#( "4:R. Yo-( %;( 4 #5%$: 8BH( "5%%.48&-
3)&673XN36R! /1:! .3689-73.! ,2-.&! &I&YRE,! T/VHAFRS; &-( 45%2.4( %25&( %24;7'2( V" #$,$%(
4.@.4.8&,.-71! X3'9#1 J.%1,, 7/&! .-.&! , 7()3&,! T! %-6R36RIOX26LI8( ,$&.:5%$%:,! b_3"-!
W-51N&4!$-%.)&!-1_3"&77REHT$UH6!21,7T.36&9-73.18&653%169867,'bP/&91,2/8%&41Q-3,16!
elU1%)&-(D4!+-5861+1:41U'(%!U(3")36RC!IT!,3D!367&%%8& - 7&)12-778%6, 1%&. (%o#!

T#++&/[*1-FI1?8&e1&*23*6#,1? @#+3#%!5*+#6 &!

J.%1,! 7/&! -,&! ,70)3&4! 2-.&! 3,1 2%1)(.&)! T/%X(Rl,,.~-$;&( 45%2.4( %25&( -$: T#%BE.$%8
V&TI&NA( ,;&%$S&T;7H 3"-1 W-5IN&\,! %-92¢2-;>$,! b+-5&6! +1:7! $-%.1 )&! -1 _3"&77&cA!
:.,25&$-.>( bQ-3,16!e!U1%)&-(DcAUEHS, 5##8( @45'.&¥M2'37736Rc4! -%./378.7(%-'1 9&-636R!
&9&Y%RE,! TI%1(R/! 1%)&%&)! )3XX&Y%&6.&#! J! ,-%&)! 9167-R&! '1R3.! 3,! &53)&67G! ,2-.&! 3,
-22%&/&6)8&)!-,1-1717-'37TNI AGB%S$O.#8(5--..GHE%1(R/191589&6741)&'-N4!-6)1 7%-6,37316#!
B4,2$%.,%74.(@78,%%;&(5-(5(;;&%5".(5"/BE&IYFBOR!128%.8273161%-7/&%!7/-612%8&,&6 736 RIX 19

J7)_3"-IW-51N&4!7/&1%-92!,.%327,1.16736(37N!-,!-1 20619854 28P6-6Y 7 45# (%45, PS&'(-2;%
+-58&6! +1:1 &)37,! 739&! 7/%1(R/! -..%&73164! ,(7(%36R!)3,.16736(1(,! /3,71%3.-' '-Bi8%,! 3671!
$->$,(-.d7.&,. #I71Q-3,161e!U1%)&-(DA!7/&191536R!12'-7X1%91 286k /(ERASE.7; 7-(-"5%$5H#(

S, 7%-17/-71%8&X%-9&!)19&,73.1%& - 7 ILBRIPOBZ/ &T %o (#$%. 45#$- - (;&%E/(A7%-. 73164
R&68%-736R!19&-636R!7/%1(R/!13678&%%(27316#!]/-7!5-%3&.,13,1617!:/&7/8%!9167-R&!1..(%,4! A
128%-71%!17/-712%1)(.&BTEY%( b2%19&6-)&cA5ES-1( b2'-7X1% IR $-$;B.(7c41%S$, !
bR'-,,cB%:;-"2.4. I0X1R@@!&%2%1R%-904RI405%SHE-N&Y636RCH!

!

:[';17861&*2&1+'10/3(+!

!

0/3,12-778%6!-', 11%&58463$.8%(@4;:(-,4%"%.>("4:'4.--$:8(%: (-"5%$5H($8>. % CHED|B

-, & %&NIER;4.;'45"2.>(:;0.:.8%(  bW-51N&z!P/&91,2/&%&),!-,.&67!-6)12-61%-93.1X3&)c4!
3 &L-T&Y1 2% 1IME.T B> (&5445%$0. (#.' STHHSBR 778\, 1(,8% T-(7/1%8&)! 37368%-%3&,2!U'(%\,!
28%.827(-'1 )3,1%3&67-7316cH#! 0/3,! /3XT(IVA58-$%$;&( @4;:( 54,2$%.,%74.( 5-( >.-$'&.>(
"4;, -$:8(%;654>(54,2$%.,%74.(5-(,; 8% $E . &H{GFBE : STHSATS>(,$8.:5%$, (-'5;:/8%6&!
1/8%8&6.&13,!-, &IA'&)IANI7/&!(,8&%61%-7/8%17/-612%&, . %3A&) ANIX1%9#!

BIC



T#++&/*14F1"9/&,9'%0,P!)1+,PI#*0L.*+&//1@+3™,!

J1,&.16)! 2-778%6! .16.8%6,! T @( , 7%6F! 9-78&%3-'4! ,2-73-'41 1%! -791,2/&%3.! T! 71! R&6&%-7&!
36786,37N#! 26! Q-77-TPLHDODYBT/&7%( $-( #$%6.4586! 0,./(93\,! [-! 3"&77&41 37! 3!
"4;'45::5%$,(58&>(74G5836!Z1(5&'\,1816)-7316! P-%7 38 /HaT 521B6! U'(€6 1".4,."% 75#t!

0/&,&! 367&%9%(27316,! X(6.7316! -6-'1R1(,'N! 71! .3689-73.! &)37,4! 2%1)(.36R! 9&-636R! 7/%1(]
)3,.16736(37N!-6)!1%&Y (3% IBBEB@-"., %65%b14%&.16,7%(.7!,2-73-'1.1/89486 .&#

T#++&/*1>FIM3e1303+E!#,!? @#+3#%!)*03+3'*!

J.%1,,17/&! .-,&!,7()3&,84,2$%.,%745#( @$V$%8($-(HLBHEB RO (5-(#Sd 7EH49(7-A'&4!
.16736R&674! -6)! %&,216,35&! 71! 739&4! 915&9&674! -6)! &653% 1 6QBETH>ERABEBH &;%6(
#$:$%.>( %;(#$%.45#( @HTBY((WEF(7! -22&-%, "% $, 5#( $&-%5CHRSIGE& %! 81(6)-7316¢4!
..,258%,5#(4.,;&@$'745%RR¢3,16! e! U1%)&- (D447 ,%745#( ,; &% SEHEBUY0SBO . & Y% 5H#(
$&>.%.4:3&5,80[-! _3"&778(CA%.:";45#( #58.48&'h+-586! +1:c4! -6)! "5&:45:$,( >4$@%%(
bP/&91,2/&%&cH#!

[3Y(3)!.36&9-73.1,2-.&!7/(,\&9&%R&, 1617!- - 7N'3,73.1./13.8A(7%8&)'.16)3731612%1)(.&)!
AN!7&921%-"191)(-7316!-6)!28%.&27(-'1 (6.&% 7TEBHZEM., %74.(G. ,;:.-(5&(.8&0$4:&:.8%(;@(
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39-R36-7316#! P36&9-4!36!7(%64! A&.19&,1617198%8&'N!-16-%6%-735&! 9&) 3 (O ATSEH) &! 1X!
$&ATSUR-A'RILX129%1)(.36R!-%./37&.7(%-"1;61: &) R&H!

0/&!.&67%-'1IN217/&,3,11X17/3,1./-27&%!3,17/-71A17/1)3,.32'36&,1128%6: FRAZ(SGLEB6S5H(
"4:>7,%%;&! , 7%(.7(%&)! AN! 73984! 915898&6741 X%-936R4! -6)! 6&R173-7316,! A&7:8&6! 9-78&%3-
399-78%3-'1.16)37316,#10/&,&!191)&",1-%&!617!X3D&)! 7N21'1R3&, | A B NTE-I573.(-7&!
/1:1,2-.&13,1.16,7%(.78)412&%.835&)4!-6)121'373.3,&)!-.%1,,19&)3-#!

3,D3,.(,,8)1361P/-278%1271-6)17_41-0%./37&.7(%-'12%-.73.&!36.1%21%- 7 & B} ZOAKG75-'!
2936.32'&,! T! ,&Y(&6.36R4! X%-936R4! 9167-R&! T!:&"1 A&X1%&! 7/&! X1%9-'! &9&H#HRE6.&! 1X! .
P16.827,,(/!-,17/&!"4::.&5>.(54,2$%.,%743892'N!-178&921%-'1(6X1)36R!1X!,2-.&!36!:/3./!

| BB.



915&9&67'A&.19&,!7/&12%39-%N!91)&!1X!-22%&/&6,316#!W2-.&!(6X1"),!1617!- IRBBRZ!39
-1-1(..&,,316!11X12-%73-'153&:,4!X%-9&)!2&%,2&.735&,4!-6)!A1)3'N! &6. 1 (6 RIKAHIR6 7 3-'!
'1R3.1'1,&'NI2-%-"&(,$&.:5%$, (:;&%05'4!:/&%&!9&-636RI&I&YRE&, 7/%1(R/17/&1%&'- 7316!|A&7:&&6!
39-R&,!1%-7/&%!7/-6!X%19!3,1'-7&)!,/17 #!

0/3,! %-3,&,! Y(&,7316,! -'%&-)N! -))%&,,&)! 36! P/-278&%! ?_G! P-6! -%./37&. 8% &) SB28%3
(6)8&%,711)! -,1-1 X19%9! 1X! &9A1)3&)! 9167-R&E! E1:1)1&,!91589&67! 7/%1(R/! ,2-.&! %&,&IA'&!
:3689-73.1&)3736RE!]/&%&1)1&,!-(7/1%,/321%&,3)&G!36!7/819-:&%417/&!(,&%411%! 7/&191536R! A

J%./37&.7(%-'1&D28&%3&6.84!36!7/3,!,&6,&413,1-'%&-)N! . 3GRI- T8 HVE71848&41-673.32-73164!

-6)! 9891%N#! J,! 0,./(93! -%R(&,4! ,2-.&! 3,! 2%1)(.&)! 7/%1(R/! 7/&! 3678%-.7316! 1X! &5&67,4!
915898&67,41-6)!.16,7%(.7&)! X1%9! %-7/&%! 7/-6! 7/%1(R/! R&19&7%N!-'16&!00,./(934!"@ @KC#! C
(,8%11X1-%./37&.7(%&!X(6.7316,!-6-'"1R1(,'N!71!7/&!.-9&%-!36!X3'9! T!91536 RALYIFIEFORA!-6)!
2-.817/%1(R/1&9A1)3&)12&%.827316#!

0/3,1(6)&%,7-6)36R1)&,7-A3'3,&,!7%-)37316-'1617316,! 1X!-%./37&.7(%-'1-(2H1&AIZ 2T ?X!
29%1)(.&)! 7/%1(R/1 915&9867! -6)! (,&4! -%./37&.7(%&! .-6617! A& X("N! 2%8&)&7&%936&)! AN!)&, 3
3678&67#! 26,78-)41 37! 128%-7&, B{L:88"%4! - 735-7&)! )3XX&%&E7'N! AN! &-./! AL)N! -6)! &-./!
7&921%-'1.16)37316#10/&!1.36&9-73.1)39&6,31611X!-%./378.7(%&!7/(33&- 1604 I186A'-6.&!

71IX3'941A (7136187 > T45H#(5&>(.V".4$.8%$5H#(#:'S, (

g&NIY(&,7316,17/&%&X1%&!-%3,&G!

E:e(>;(54,2$%.,%74.(58>(,$&.:5(,;0"4;>7,.(-"5%$5#(:. 5&$& F(KE&(,$&.:5%$, (-"5,.(@ 7 &, %S$;&(
5-(5&(54,2$%.,%745#(:;> #f(D&(e25%(e58-(>;(@$#:-(5,%(5-(-"., T#5%$0. (#5G;45%;4%.-(@; 4(
54,2$%.,%745#(%2;7'2%f(

0/&,&! Y(&,7316,! &,7-A'3,/! .3689-1 617! 98&%&'N! -,! -! %&X'&.735&! 9&)3(9&! A(A5%$O.
5"'545%7-2-A'&! 1XIR&68&%-736R!-%./37&.7(%-':61:'&)R&H!

BB!



<[4! 0O&(3*3*6!5'0&%,FIW&E!)*2&/*,!#*0lal&,+3™,!

0/3,1,&.73161.16,1'3)-7&,17/&!7/8&1%&73.-1X%-9&:1%:1)&5&'12&)!36!P/-27 88172 P72 P4!-
&711X12%39-%N!.16.8&%6,1-6)19%&,8-%./Y (&,7316,17/-7!, 7%(. 7(%& 7/& 36 EFHGLILEIO1) &
3617/3,1./-278%41-6)1128%-7316-'3,&)!36P/-278&%,!_?1-6)!_2?#1+-7/8%!7/-G6SR&SHPBER!%.

-12-, 35&1A-..))%12!711.3689-73.1%82%8&,867-731641 7/&,&) .16.8%6,! X 1%&RYME(BYL%./37&.7(%&
-.735&!-R&67!:37/3R.:5%$,(-"5, . T! -1 39-R&4! -22-%-7(,4! &653%1698&674! -%./35&4! -6)!,37&! 1X!
3678%58&673164#!

0/&!1Y(&,7316,-%73.(-7&)'A&'1:1X(6.7316-,1-61-6-'N73.-'IX%- IR/ ":/3./'36 78&%-.7316,!
A&T:&&6!-%./37&.7(%&! -6)! X3'9! .-61 A&! N, 789-73.-"N! &D-936&)¢MBIH R35&,! %3,&! 71! -!
2&.3X3.191)&'11X!3678%-.73164!&6-A'36R!-!.192-%-735&!-6)! 7%-6,X &A@ 3D4!
-'&,41-6)12%6-.73.8,#!

TI3HIE!)*2&/*1-FI8/293+&2+1/&#, . HO&IH*OIL&@/ &, &*+#+3'*]
g&NIH(&,7316G!)/-7!139-R&!1X!-%./37&.7(%&!)1&,!.36&9-1.16,7%(.7CE!

CD2-6)&)!'H(&,7316G!E1:1)1&,!X3'9!7%-6,'-7&!-%./37&.7(%&!3671!-1%&2%&,&67-7816-'l,N,7&9!17/-
&D.&&),19-7&%3-'1X1%94!1X(6.731636R!-,!139-R&4!3.164!,3R64!1%!2%17-R163,7E!

7/3:#/E1)*2&/*14F18/293+&2+1/&#,IM3K&0!#*0\;$'03&0!? @#2&!

g&NIH(&,7316G!E1:!)1!.3689-MR&%-71%,!%&6)&%!-%./37&.7(%&!-,|&9A1)3&)4! &6,1%N4!-6)!
78921%-'1&D28%3&6.&CE!

CD2-6)&)!H(&,7316G!E1:1)1&,X3'9!1%8&.16X3R(%&!-%./37&.7(%&!-,1-61-X X&.735&!&5&67!,/-2&) Al
915898&674!)(%-731641-6)128%.827316E

TI3#IEY)*2&/*I>F1:3%;1#,1#17/'Y &2+3K&!#*0!10&,36*!""%!
g&N!H(&,7316G!])/-7!,2-73-"1.16.&27,1)1&,!X3'912%121,&417&,7411%!%&39-R36&E!

CD2-6)&)'H(&,7316G!?6!:/-71:-N,1)1&,1.3689-1128%-7&-, 11 2%1M&. 735&!"-A1%-71%N!IX1%!
-%./37&.7(%-"1,2&.(-7316E!
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7/3;#/E1)*2&/*ICF!8/293+&2+1/&P!:3%;PI#*0!) 1%+ 1/#%!5&;'/E!

g&N!H(&,7316G!]/-71X1%9,!1X!,2-73-'19&91%N!-%&!.16,7%/(.7&)!1%!.167&,7&)!7/%1(R/!.36&9-73.

,2-.&CE!

CD2-6)&)!H(&,7316G!E1:1)1&,!X3'9!-.7!-,1-1.1(678&%T-%./35&!2%&,8%536R!-XX&. 735&!-6)!
399-78%3-'1)39&6,316,!1X!-%./37&.7(%&E!

713;#/E1)*2&/*I1<FIS&03#+3*P!"[#* %#+3*P1#*0!)/',,b5&03#!? @#2&!

g&NIH(&,7316G!)/-716&:!,2-73-1-%73.(-7316,1&98%R&!:/&6!.36&9-73.1-6)1-%./BIR T (Y-
3678%,&.7CE!

CD2-6)&)!H(&,7316G!E1:1)1!.3689-73.17&./63Y(&,'93R%-7&!-.%1,,1%&2%&,&67-7316-'-6)!
9-78%3-'18653%169&67,E

7/3;#/E1)*2&/*1IF18/293+&2+1/&P!:3%;P!#*0I 7'H&/!
9&N!H(&,7316G!E1:1.-6!X3'9191A3'3,&!-%./37&.7(%&!-,!-1,37&!1X!.%373Y (&!-6)!%&,3,7-6.&E

CD2-6)&)!H(&,7316G!E1:1)1!.3689-73.T-%./378.7(%-"12%-.73.8,112&%-7&!- | T1&3MR-'T-&,
367&%5&67316,E!

<[> 5'0&%,"(!.*+&/#2+3*ID&+H&&*!8/293+&2+1/&#*0!)3*&;#!

C-./12%39-%N!.16.&%6!.1%%&,216),!71!-1)3,736.7!A(71367&%%&'- 7 &) 9 NYSH DL RB& 7 8% 41 3
7/&,&!91)&',!.16,737(7&!-6! 12&%-735&! X%-9&:1%:;! X1%!, 9 NBGR-"5,.(-,! -1 ,2-73-"!
2%-.73.&#!

0/&! ,3D! 2%39-%N! .16.&%6,! 3)&673X3&)! 36! 7/3,! .[-27&%! -%&! 12&%-7316-'3,&)! 7/%1(R,
1%%&,216)36R! 91)&',! 1X! 367&%-.7316! A&7:&&6! -%./37&.7(%&! -6)! .36&9-4! &-A! )&X36&)! Al
R(3)36R!%&,&-%./1Y(&,7316!-6)!-6!12&%-735&!91)&!b,&&!0-A'&!=c#!+-7/&%! 7/-6! XBD&)! 7TN21'1F

7/&,8191)&'1X(6.7316!-,1-6-'N73.-1X%-9&:1%;,17/-71&D-936&Y/1:], 2 F@-836R!3,12%1)(.&)4!

98&)3-7&8)41-6)!.167&,78)1-.%1,,1)3,.32'36-%N! A1(6)-%3&,#! C-./191)&'| X1%&R%1(6),!-1)1936-67
91)&!1X!1367&%-.7316!T!%&2%&, &67-7316-'41&D2&%3&673-'412%1ME&R 165643845 3L19&,)3-7
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T! :/3'&! %&9-3636R! X'&D3A'&! &61(R/! 71! 15&%'-2! -6)! .1&D3,7! :37/36! 36)3FP)B, #.&!
01R&7/8&%4!7/&N!.16,737(7&!-1 7%-6,X&%-A'&!9-7%3D)$EL% %, N, 36 F3-(5(4.#5%$;&5#<(
%.:";45#<(58>(";#$%S$,5##8(,254".>("45\98%)3,!X(%7/8%!78&,78)4!.19A368&)4!-6)!7%-6,'-7&)!36!
P/-27&%! ??!3671!-1.-7-'1R(&!1X!9167-R&!,&Y(&6.&,!-6)!1X3'9,#!

F+/'012+3*14+'1+9&!15'0&%,!'(18/293+&2+1/&h,IL'%&, 13*1) 3*&; #!

"9&18/293+&2+1/#%!L&@/&,&*+#+3*#%15'0&%

0/&! B4,2$%.,%745H#( =."4.-. &%5%$;&5#&M>986&,! /1.1 .36&9-!.16,7%(.7,! -%./1378.7(%&! - !
39-R&4! 3.164! -6)! ,3R6! :37/36! 53,(-'! .(‘7(%6&H! E&Y%E&A! -%./37&.7(%&! 1289b718 1 PR6B9-%3
)&23.7316G! -,! X%-9&)! 1AM&.74! | &61R%-2/3.! A-..)%124! NOAL'3.! , 7%(.7(%&4! 1%! 916(9&6
296&,86.8&# 0/&! 91)&'1 X1%&R%1(6),! .3689-\,! .-2-.37N! 71! -&,7/&73.3, 848 YAZPU( TR
-%./378.7(%-"1X1%9! 7/%1(R/1.1921,373164! 916 7-R&A &) & #! +-7/8&%! 7/-61-))%&,,36R!
'35&)1&D2&%3&6.8417/3,1-22%1-./13,1'-7&,17/&!53,(-'1-6)! ,&93173.)) 3QXBAUR7 & 7(%& ! 36!

X3'94! 7%&-736R! .36&9-73.! 39-R&,! -, AL7/! .(7(%-"! -%73X-.7,! 28)BKBRVH./37&.7(%-'!
)1.(9&67 #1

"9&N\|@&/38&*+3H%] 798 ;&% %'632#%!5'0&%!

261 7/84V" 4$.8%$5#a12.8;: &:#:'S, 5H( A:> #06.1378.7(%&! 3,1.16,7%(.7&)! 36! .36&9-! -, '35&)4!
78&921%-'41-6)1-XX&.735&!,2-.&#Q1536RIA&N16)1%82%&,&67-7316417/3,191) &1YAR( K., 116!&9
28%.8273164!-791,2/&%8&41-6)!)(%- 73164121 SABIBR!S, . (5-(-;:. %2$& (%625%($-(-. &-.>
%-7/8&%!7/-6198%8&'N!,&&6#10/%1(R/!.-9&%-191589&6741,1(6)4!%/N7/94!-6)!78921%-'.16736(37]
X3'9! R&6&%-7&,! ,2-73-'! &D28&%3&6.&,! 7/-7! ,39(-7&! 36/-A37-73164-G)LBLALBL6-']
&6R-R&I&ETH!!

"9&!17@&21%#+3K&j7/'Y &2+3K&!15'0&%

0/&!1"., 7#5%$0.al4:R.,%$0.(A:R16,3)&%,!.36&9-!-,I-I'-A1%-71%N! X1%! -%./37&.7(%-"1 7/1(R/7!
-6)!,2-73-"1&D2&%39867-7316# E&%&A! X3'91 12&%-7&,1617!-,!-198)3(H TXLE AGRIS]T-!
)&,3R61711'.-2-A'&I1XI39-R3636R4!7&,736R41-6)1.199(63.-736R -%./37&.7(26; R&NPA)B73

A(3'7! %&-'37N#! P36&9-73.! 7&./63Y(&,! T! 9167-R&4! ,.%32736R4! ,&Y(&6.36R43:6)! )3-R%-9C
-A,7%-.7316!T1-%&!7%&-7&)!-,12%1M&.735&136,7%(9&6 7,1 7/%L(R/:/3./!,2-73-1X(7(%&, -%&!%&/!
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"9&!15&;'/Ej8/293K#%!5'0&% !

2617/8A.::48aB4,2$05#(A;> #%./378.7(%&!-6)1X3'91.1T2%1)(.&". (' 7(%-"19&91%N!-.%1,, 1 739&#!
P36&9-73.!,2-.&!X(6.7316,1/&%&!-,!-61-%./35&! 1%! .1(67&% T-%./35&4! 2% 85EPB6BERM& . 73
167&,736R!-%./378.7(%-"1/3,71%38&,4! :/&7/8&%! 916(9&67-" 1%! &5&%N)-N#! +-7/ZORI 7/-6! -)5-6.
6-%%-735&! 2%1R%&,,3164! 7/3,! 91)&" X1%&R%1(6),! 7&921%-'! '-N&%36R4! )1.(9&67-731¢
968&9163.1%8&.16,7%(. 7316#!

"9&!N)I",15&03#!)" [#*,%#+3*15'0&% !

0/&!K4;--(A.>$5a145&-#5%%;&(A;&B(-936&,!/1:!-%./37&.7(%-'",2-.&!93R%-7&,!-.%1,,19&) 3-!
7/%1(R/'2%1.&,,&,!1X!7%-6,"-7316!-6)!1%&T&9A1)39&67#!1%./37&.7(%&!-6 ) KB I3B7/866,&. 7!
INA%3)! 2%-.73.&,! 7/-7! 36.'()&! 91)&',4! 36,7-"-7316,4! 2(A'3.-7316,4! ,.&61RYO2636RB)!
39-R&!:1%:;,#!0%-6,'-7316!3,!(6)&%,711)!617!-,1-)-27-7316!A(7!-,!-.% 383 3MN@&/- 7'&D21,&,!
7/&!-22-%-7(,'11X1%&2%&,&67-7316!-6)")&,7-A3'3,&,!7/&!X3D37N!1X!-94./37&.7(%-"1X1%9#!

"9&!7? @#+3#%)82+3K3,+!3'0&%

0/&!1"5%$5#aB, %$0S$-%6(Re-8&, | 7/&13678%-. 7316 A&7:8&6!-%./378.7(%&!-6)1X3'9!-,1-191)&!I 1X!
21'373.-'1 .%373Y(&! -6)! ,2-73-"1 367&%5&67316#! J%./37&.7(%&! 128H-T3E8BEL! 1X!
1678&,7-73161%-7/&%!7/-6!-16&(7%-"1A-.))%1241:/3'&!.36&9-73.!,2- & ARL19€]%6!&D21,36R!
21:8%! %&'-7316,4!,2-73-'1 36M(,73.&4! -6)! %&R39&,! 1X!53,3A3'37N#! 0/&! 91)REENE&R%1(6),
&713.,41-6)IX(7(%&1%3867-731641&D-93636RY/1:IX3'9191A3'3,&,-%./3RBREHETI6H67!
6-%%-735&,1-6)1206121,&!-'78%6-735&!139-R36-%3&, #!

0/ &!,3D129%39-%N1%8&,8&-%./!.16.8%6,-%&!,N67/&,3,&)!3610-A'&!=!-, I BYING X &/86-79E3D!
7/-71128%-7316-'3,&,17/&13678&%-.7316!A&7:&&6!-%./37&.7(%&!-6)!. FRRBERIWIERT316,!
-6).1%%8&,216)36R!12&%-735&191)&. #!

P/-278%! 1-)5-6.&,1Y(&,7316,1%-7/8&%!7/-6!)&X363735&!-6,:&%, - 1-19&7/1 )9 RBRN#! UN!
X%-936R! 7/&! %&'-7316,/32! A&7:&&6! -%./378.7(%&! -6)! .36&9-1 7/%1(R/! 91)& 3164 FH7A&%-.
1286,!-6!367&%)3,.32'36-%6N41 2%1.&,, T1%3&67&)! X3&')! 1X! 36Y(3%N!36!:/3./1 71&1 7:1! &9&YRE
&2-%-7&1)19-36,IA(7!-,1367&%.166&.7&)!12%-.73.8,17/-7!.1T2%1)(.&-T3182RB28%386.84!
-6)19&91%N!1X!,2-.&#10/&,&!Y(&,7316,1&,7-A'3,/1-1.16.&27 (- 1A%3)R&! 71V (&B(A. 827 8%4!
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1&%&,$&.:5%%,(-"5,.13,'X(%7/&%!&D-936&)!-,!-1.%373.-'1X%-9&:1%:;!X1%!%&7/36;36R!-6)!36 X1%9
-%./137&.7(%-"12%-.73.&#!!

&
I"H$%68">1(%+38&1(<5&" () 1$="23"+$=""2/&5+"23"$%) SALFBAUI B) &*). 1&" (%/"*$%&'(-"$/&%)$34$%66"2, &1 ()$9&
1&85()$2%+0$,+")012.60"A0$*0"$%&' () $*", 1$%*$,5&+"$%321" (1*0$)&*). LIFS2)$(5",12/.
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<[C!  :3%:"3&H3*6IM'6!"H#$%&, I TA=4=j444<V

U&X1%&!2%1.&&)36R!7117/&)&7-3'&)!.-, &!, 7()N!-6-'N, &, 41-12%6&'39 36 3E\A 0o { DEET+ -,
)&58'12&)!36!7/& X 1% (i$.e$&'(); (15G#.-( b,&&!0-A'&!ICHI0/&,&17-A'&,X(6.7316!-,!-6!
3678%98&)3-7&! 9&7/1)1'1R3.-' '-N&%! A&7:&&6! 7/&! .16.827(-'1 91)&',! 1R 1B6AKTI&RE!
-%./37&.7(%&!-6)1X3'91-6)17/&3%!-22'3.-7316171!,&'&.78)1:1%: #!

0/&! L$#:():'( 3,!.16.835&)!-,!-1 %&X'&.735&! -6)! 378%-735&! 1A,&%5-7316! 711"l BEY&Y%! 7/-6! -1 X
-,,3X3.-71%N!,N, 7&9#IC-./IX3'9:- 1538:&)17/%1(R/1-1, 7%(. 7(%&)!, & TTRIB((B,%635&)!X%19!

718! 2%&531(,'N! )&X368&)! 3678%-.7316! 91)&' #! 0/&,&! Y(&,7316,! -))%&, &}.(2783-84567
91)&,11X!28%.8&273164!7/&!%&'-7316,/32! A&7:8&6! A(3'7! &653%169&67!-6)! 6-MWTHEA35E! , 7%(.7
061'&!1X191589&67!-6)17&921%-'37N4!-6)!7/&1-XX&. 735&!11%!-791,2/8%3- 8O/,

- 161717112%1)(.& &D/-(,735&!)&,.%327316,4! A(7! 71! 3)&673XN! %&.(%%36F, 126]3-"1 128%-73
.3689-73.!,7%-7&R3&,! 7/%1(R/:/3./'-%./378.7(%& A&.19&.,112&%- 1358R'SB/3BE)3 (94!

0/&! 7-A(-%! X1%9-71-"1:&)! X1%! 7/&! 2-%-"&'1 %&-)36R! 1X! 9('732'&! X3'0, AXBABER!
-.%1,,)3XX&%&67!,2-73-"1.16)37316,4! .3689-73.1 7&./63Y(&,4! -6)! .16.88 A& FLEIE/3,

86,841 7/&! 7-A'&,1 X(6.7316! -,! -6-'N73.-'l X%-9&,! T!)&53.&,! 7/-7! BITIEY I6&5&-'#! UN!
.16)&6,36R! 1A,&%5-7316,! 3671! -1 ,7%(.7(%&)! 9-7%3D4! 7/&N! 9-;&! 53,3A'&IBRIBY6,! 7/-7!
17/8&%:3,&! %&9-36! 392'3.37G! /3X7,! A&T:&&6! -%./37&.7(%&!% )/ 3FRTBERE! -,! -.71%4!
“%./37&.7(%&!-,16-%%-735&!, 7%(.7(%&411%!-%./37&.7(%&!-,1-791,2/8&%3.IX3&")#!

J717/8),-9&1739&M TU&H: ();'( %&7-36,17/&).1-Y%o-. 7T&Y6!1X!-1%8,&-%./' IR#1Z17&,!36.'()&!617!16'N!
X19%9-'11A,&%5-7316,1A(7)-',1128&%.827(-1392%8&,,316,417&921%-'196/N 7/9, 41619867
367&6,37N#! 0/3,! ,(AM&.735&! )39&6,316! -..61:'&)REJ&IFNS$,( -'5,.(128%-7&,! 7/%1(R/!
&9A1)3&)! ,2&.7-71%,/32! -6)! &D28&%3&673-"1 9&91%N4! -'3R636R! 7/&! 9&7/1)! :37/! 7/&! A%1-):
9%8,8-%./136 789 && FHS$, (-5, I-,1-IX1%911X!,2-73-'1:61:'&)R&!-6)!.1(67&% T-%./35&#!

0/&( L$#:( );'( 15G#.-( 7/8%8&X1%&! ,&%5&! -1 )(-'! X(6.7316#! Q&7/1)1'1R3.-"N4! 7/&N! 7%-6,-7&
7/18&1%&73.-191)&',136711-6!12&%-7316-"-6-'N73.-1X%-9&: 1%;#!P16.827(-"BZSLERIR!L, 7!
1X!538:36R!-,!-1 X1%9! 1X!,2-73-"1%&-)36R! T!-6!-%./37&.7(%-'1 91)&! 1X! &6RORBBR! :37/! X3
36,3R/7,! R&6&%-7&)! 7/%1(R/1 7/3,! 2%1.&,,! 36X1%09! 7/&! ,&'&.7316! -6)! 367895298&7-7316! 1X!"
7038,12%&,867&)!36!7/&!X1"1:36R!,857316,#

Ro Ro Ro Ro
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*+,-%.& K! 'C67439L6!01=67:11J1*9026@4398!BC486G!,78;93683476!4:14
&67439124?142=106=943925!BR&36 @

!
I[-! )*2&@+1#%!5'0&%,F!://",IL&@/&,&*+#+3*1+'1)'b7/'012+3"!
|

;?X!P/-27&%!?_!&,7-A'3,,$&.!:5%$,(-"5,.(5-(5&(54,2$%.,%745#(#!;%&!7/-7!12&%-7&,!7/%1(R/!

&Y (&6.36R419167-R&4! ,2&.7-71%,/3241-6)1)3,7%3A(7&)! -(7/1%,/32! T! 7/3,! .[-27&P8! -)5-6.&,! 7
-%R(9&67! AN!-%73.(-736R! 7/&! :-N,! 36! :/3./1 -%./37&.7(%&! -6)! X3'9!/86TEb-17877! 1X!
12&%-735&! 91)&' #! +-7/1&%! 7/-6! 7%&-736R! .36&9-! -,! -6! &D78&%6-'! Y& X RIBEG BUA-Y0! %&2%&,
9&7-2/1%4! P[-27&%! _?! (6)&%,7-6),! X3'9! -6)! -%./37&. T4%BN: 5#( -"5%P5#( "45,%8, .-
&67-6R'&)! 7/%1(R/'2%1.&,,&,'1X!9&)3-73164!7%-6,-73164! 2%1M&.73164!9&91%8IH4! -6)!.%373"
83R#!>Bc#!

!

0/&!91)&',1)&5&'12&)! 1&%&! -%&! 6&37/&%! 7TN21'1R3.-'."-,,3X3.-7316,! 6 1% VR 1%, #!
?6,78&-)417/&N! X(6.7316&3#8%$,5#(58&>(;".45%$0.(@45¢. €471 3,1'-7&!)1936-67!91)&,!
1X13678&%-.7316!A&7:8&&6!-%./37&.7(%&!-6)!.36&9-#!C-./'91)&'' X 1% &R % 1 (%) YL 131 ( -
-%./137&.7(%&!.-6!-,,(9&!:37/36!.36&9-73.!,2-.&G!-,!39-R&B&)!'8D28&%3&6.&4!-,!,2&.('-735&!
2%1M&.741-,1-%./135&4!-,17%-6,-7&8)19&)3(94!1%!-,121'373.-'136, 798(BBHIEE)R'1 X3'9,!1%!
-%./137&.7(%-"1:1%;,!9-N!-.735-7&!9('732'&!91)&',!,39('7-6 &1 (,' N4 &A/K.7316!3)&673X3&,!-!
"4$:548(-"5%$5H(#;' D7, 7%(.7(%&,! 9&-636R#! 0/&!91)&',! 7/&%&X1%&! .1&D3,7! -6)! X%&Y (&67'
3678&%,&.741%&X'&. 1BFRTH&Y68(5&>(28G4$>$%8(;@(,;&%.:";4548(-"8%S$5#("45,%3,.

Q&7/1)1'1R3.-"N4!7/3,!./-278%! 12&%-7&,1-,! - /36R&! A&T:&&6! 7/&1%N! -GYLDB1)&3, B.H!
N67/&,3,&17/&1.16.&27(-'1A-,3,))&5& 12&)136!P/-27&%,12241272741-6)17_1-6)1288@HQGIHEYS!
7181 .-,&!1,70)3&,!-6)12%-.73.8&TA-,&)! 365&, 73R-7316,1 2%8&,8678)! 36! P/-2 TRIEY6 R 7H) P&,
6171-39171!,7-A3'3,&!)&X3637316,IA(7!%-7/8&%!7112%1)(.&!-1712-BIG1 2 BBTRI6,17/%1(R/!
3.1 $&.:5%$,(-"5,.(-61A&!-6-'N,&)4!)&,3R6&)4!-6) I T&R,)#!

!

#4206+ 8$9&/" (+"6&%8&1()$9&"1()0&1")0(%") (=2% ZAREIOR'R."/&3$%&/"2, &1 () SRAAEBBDO()'+,(*&"/28+"$%"
(%/")012.60" 3361 (552A%%6" )0&™)2" 2,&1()&" (+" (%6(54)$*(5" (%/" ,12Z&*)$9&" ) 225+" (*12++" 9(1$&/" (1*0$)&*).1(5" (%
*$06& (B*"*296)&=)+:

#
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0/3,! %&,&-%./T7/%L(R/TI1)&",! 9&7/1)1'IRN! X1"1:,! - %&.(%,35&! ,7%(.7(%&! b,&&! 83R#! 0@

)*+,&13 $(61("23")0& " 1&*. 1+$9&"+)1.%).1&"23")0&" 1 &L8LIE"D.)021I+"/$(61("

0/&!1Y(&,7316,1-%&1617!,&.16)-%N!-))37316,|A(7!7/&1128%-735&. 1%&!1 X &~ TBHEFEXAOLAN!
7/18191)&",1X%191)&,.%32735&!7-D16193&,!3671!.%373.-'1)&53.&, T8 TR R&I6, 7! X3'9,4!
-%./37&.7(%-"12%1M&.7,41-6)INA%3)!,2-73-'12%-.73.&#

&

)*+,& 28L$(61(" 23" +$=" (1*0$)&*t%6& (" $%)&1(*)$2%" '2/&5+:" D.)021J+" /$(61(" +EYHTG+ )0&" +)./4J+"
31(&A21W")012.60")A2" ) LB{HE&SI6-" +&Yo+$%6" (%" +,&* 5()$%6-" (%o/" 1&'& <& 1 FHB-{YAB€SHS+$%66"
+,(*&M +3).()&/"A$)0$%" ("*$1*.5(1"3$&5/"23"+,()$(5$)4- H&YRL (BH)$"+:
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I[-[-! "9&!8/293+&2+1/#%!L&@/&,&*+#+3*#%!5'0&%!

8/293+&2+1/&!\#,!.;#6&P!?36*P1#*0!)3*&;#+32!)"*,+/12+!

0/&(B4,2$%.,%745#(=."4.- 8%5%$; &5 D:-936&.,/1:1.3689-1.16,7%(.7,1-%./37&.7(%&!-,1-6!
39-R&!,N, 7881 TIX%-98&)4!&)378&)4!, 7N'3,8)41-6)!.3%. (-7&)!:37/36!53,(-'.('7(%&H#! ?647/3,191) &'
-%./137&.7(%&! 128&%-78&,) 2%39-BINY-;.&%5%$:&5#( ;GR228<%36R! 36! X3'9! -,! 3.164!
.&61R%-2/N41N9AL'3.IA-.))%124!1%!3)&1'1R3.-'!, IREZIERIAN &, 1617198%&'N!)1.(9&67!
-%./37&.7(%&2!37!-.735&' N12%1)(.&,1-%./37&.7(%-"19&-636R! 7/%1(R/!. 1983 8T 16-1)&
X%-936R419167-R&M&D-,p& 41-6)153,(-'1-A, 7%-. 7316#!

K$&.:5%8$,(-"5,13,1.16,737(78)12%39-%3'N!7/%1(R/!53,(-1.1921,37316!-6)! 7/&%&X1%8&)) &' 3A&Y6-T
AN2-, &,12/&619&61'1R3.-'1399&%,316#!

J6-'N73.-"N4! 7/3,1 91)&'t X1%&R%1(6),!" #B6S,-(;@( 54,2$%.,%745#(DBIEDBBHR8%&!
916(9&67-'3,&)4! -&,7/&73.3,&)4! 1%! 9N7/1'1R3,&)4! -.Y(3%36R! 9&-636R,! 7/-7! 9%N! )35&%R¢
,3R63X3.-67'N! X%19! 7/&3%! 9-7&%3-'4! ,1.3-'4! 1%! &D2&%3&673-TIZRTERYHEPIB&9
,N99&7%N4!-D3-'1 X%-936R4!1)&&2! X1.(,4!-6)!.167%1"&)! 2&%,2&.735&! T! 7TH(9B & 7%6./37 &
53,(-'11%)&%4!-'3R636R!A(3'7!X1%9!:37/16-%%-7358&!,7%(.7(%&!-6)!3)&1'1R3.-1.1)&,#!

0/3,191)&'-',1121,37316,IX3'91-, 196$:0G5-.>(54,2$%.,% 7 45#(>;, BIQWA 7, X (6.7316!506$5#(
%.-%%:;8$1-<27(%36R1-%./37&.7(%-"1, 7-7&,17/-719-NI'-78%! A&!-'78&%&) 4! % &2 @H2Y EJU 1%! 8%-,
7/3,1-%./35-"1 .-2-.37N! 3,1 -9A35-'&67G! :/3'&! .36&9-! 2%&,&%5&, |8EBP7&,! -%./37&.7(%-"!
39-R&,4! 37! ,39('7-6&1(,'N! -A,7%-.7,! -6)! X'-77&6,! '35&)! .192'&D37K! % 71&73.-"N!
16,(9-A'&IX1%9#+&2%&, &6 7-7316!7/(,1128%-7&:14 L MITB6$B)! 4.>7,%$#

0/&! 91)&"1 &92/-,3,&,! 7/&! $:5'.(:@( 54,2$%. Y%L T! 37,1 -&,7/&73.4! NOAL'3.4! -6)! .('7(%-"
36,.9327316,! T! /3'&! -.:61:'&)R36R! 7/&! '3937,! 1X! %&2%&,&67-7316! 36! }I2Z(VBBR! '35&
)NG-93. 4!

#>08)0:>+$48$:&'()*+* &2,81()&+"0&1&")012.60"(1*0$)&*).1(5")4,2526$&+"3.%*)$2%$%6" (+"%(11()$9& *2/&+:
) S 0$+"$%6*5./1&+"<2)0" (*). (5" (1*0$) &*). 1(5"52* (Y2 U2 R8<. $5) "+ $%6&' ) $+"+&)+-" ("W 2A58/6$%6")0()"+,()$(5"
'&(%$%6"$%"3$5" 8 &18F. (554"312"&=$+)$%6"<.$5)"&%69$1 2% &%) +"(%6/ BLR4HT06}EL. *) &/ "+ &*$3$*(554"
321"$%&()$*",12/.%)$2%:

#508)0:>+$48$:&'()*+* &2,81()&+"0&1&")012.60"(1*0$)&*).1(5")4,2526$&+"3.%*)$2%$%6" (+"%(11()$9& *2/&+:
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27,17/81%&73.-''36&-R&!1)%-:,116!C3,&6,7&36\, 10" @ @>C!(6)&%, 7-6)36R! LR T6F-RBB&!L!
128%-7316!-6)1+1'-6)IU-%7/&,\,10"@O*c!-6-'N,3,11X!.('7(%-"19N7/1'1R3&,4!A17/'1X!:/31/136)3.-7&
71-71%8&2%8&,&67-7316!3,16&58%!68(7%-#11%./378.7(%&A1:/8619&)3-7 &) ANDEF BRI L1 X0
5-'(&,41/38%-%./3&,41-6)!,NOAL'3.16&R39&, #!

13'&A-,3.417/3,191)&"13,1)&'3A8%-7&'N!'39378)G!37!. 16 X 3683 FR&/BT &.7(%-'1 36 78%-.7316!
711 7/&! 53,(-1 X3&)#! 27, -6-'N73.-'! X(6.7316! :37/36! 7/3,! .-278%! 3,1 2AHBRNLVARONA!
&,7-A'3,/36R! 7/&! 21367! X%19! /3./! (A,&Y(&67! 91)&',! 915&! A&N16)! -22&-%-6.&! 71:-%)!
V".4%.&,. 4R, %S$:&Y458-H#5UBR5, %S 8!

[-[4! "9&N\]@&/3&*+3H%[79&*:8&*'%'6324%!5'0&%!
8/293+&2+1/&!#,IM3K&OP!8((&2+3K&PH#*01"&; @' /#%!? @#2&!

0/&!+V".4$.8%$5#al2.8::. & #:'S, 5H(A:> #/3XT 1 T/& X1.(,! X%19!-%./37&.7(%-'1-22&-%-6.&! 71!
54,2%%.,%745#(.\V" A$FBIE&Y&4!.3689-1.16,7%(.7,!-%./378.7(%&!617!12%39-%3'N!-,139-R&IA(7!-,
'35&)41 78921%-'4! -6)! -XX&.735&! ,2-.&#! 1%./37 &EH W83 BI%1(R/! ) (%-73164! 91589&674!
-791,2/&%8&41,1(6)41-6)!A1)3'N!1%3867-7316#W2-.&!3,1617!,392'®,&862!37!3,!

0/3,191)&1X1%&R%1(6)3;>$.>(-".,%5%;4- 2% P-9&%-1915&9&67!X(6.7316,!-,1-12%61,7/&73.!
&D7&6,316! 1X! 7/& A1)Nz!,1(6)!)&,3R6! 2%1)(.&,!,2-73-'1)&27/1-6)! &6.'1,(%&2! &)3736R! %/N7/9,!
&,7-A'3,/! 2-778&%6,! 1X! -673.32-73164! %&2&7373164! 1%! ,(,2&6,3162! '3R/736B6RB)! 78921%-
39(-7&! 7/&! &D28&%3&6.&! 1X! 91536R! 7/%1(R/41):&"36R!:37/364! 1%!)%3X736RG6%1,,!-%./37&
8653%16986)71#8%./37&.7(%&! &9I&YRE, ! 5%66L"2.4%,( @S 4%6-7/8&%! 7/-6! -| X3D&)! LAM&.7! T!
)&X36&)!ANI911)4!,86,1%N!191)(-731641-6)128%.827(-'1367&6,37N#!

V%-:36R! 16! 2/&619&61'1RN! b$-"-,9--1 *BB"41 *B*<z! {1)&%4! *B*<c4! X&9363,7! ,2-73-'l 7/&1%N!
bP1'1936-!"@@*c4!-6)! S3('3-6-1U%(61\,! b*BB*c!: 1%6:GL68.>(-".,%5%:;4-2$117/3,191)&!
(6)&%,7-6)( ,$&.:5%8%,( -"5,.( 5-( 4.#5%$:&5#( 5&>( -$U7&8d.P/-278&%! 27¢c# 0/&! ,2&.7-71%! 3,!

#$1045$WE&")0&"e&, 1&+&%)()$2%(5"V2/&5-")0$+" () RCAVLES) (5$+()$2%: ") () &Y6/+"$%+) & (/" I HEYF-"
)0&"$9%6)$' () &-"(%/")0&") 1(%6+$&%):

)% 4 1$9$586$%6"52%66") (WE&+-")&', 21(5"*2%) A GPRIGED! &7 .&Y6*$%6-"$)" 31 ('&+"+, (*&" (+"+2)QJI$%66

96325/+" 29&1" )$'&" AD&LE" '&(%$%6" &'&168&+")012.60" 104)0"-" 1&,8)$)$2%-" (%/" <2/$54" &%*2.%)8&1" 1()0&1"
$%6+)(%)(%&2.+"9%+.(5"(,, 1&0&Y%+$2%:
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21,37316&)!617!-,1-1)&7-./&)! 1A, &%5&%! A(7!-,!-! &6,36R1 A1)N! 399&%, &))3E! 2013,
"1R3.1-'3R6,!.'1,&N!:37/17/&!1.16.82 7S 7$>(,$&.:5%$,(-"5136!:/3./1 AL(6)-%3&,1)3,,1'5&!
-6)!,2-73-'19&-636R!&9I&YRE, 1 7/%1(R/17&921%-"1.16736(37N!-6)!-XX&. 7#!

J77&67316! 3,1)3%&.7&)! 71:-%)! '16R! 7-:&,4! %/N7/93.! ,&Y(&6.36R4! -9A3&67! ;6[6),.-2&,4!
(AM&.735&128%.827316#1 1%./378.7(%&! A&.19&,121%1(,419(7-A'&4!-6)!.16736(1(,'N! %&. 16 X3F
71%1(R/N91589&678367&%31%, 4!, 7%&&7,4!-6)136X%-, 7%(.7(%&,-%&! &D2&%3&6.8)!- |R%-)3&
7/-61.167-36&%# Q&-636R!&98&%6R&, 1 7/%1(R/%&2&7373164!)&'-N41-6)1)(%-7316!%-7/8&%! 7/-6!"
3.163.1X1%9#!

J(7/1%,/32! :37/36! 7/3,1 91)&" 3,! ,393-%'N! )&,7-A3'3,&)#! |/3'&! ,2&B2R%3&6.&! 9-N! A&!
.%3278&)4! 37! 3,1 6&5&%! X("N! .167%1"&)#! 0/&! 91536R! A1)N4! &653%169&67-'! .16)37316,4
28%.827(-1.16736R&6.3&,1.1T-(7/1%!,2-73-19&-636R#11%./37&.7(%&! 7/&W&XN1 Y68 128%-7&
1AM&.71)&,3R6&)!AN!-6!-(7/1%!7/-@H#>(; @ (4. #59TBB-T&)! 7/%L(R/!(,&H!

113'&! 7/3,! 91)&' ( .V%.&>-( ,$&.:5%8%,( -"5,.( G.8;&>( 4."4.-. &% 53R’ %&9-36,! 20639-%3'N!
V".4$.8%$827,1.167%3A(7316!'3&,!36!&,7-A'3,/36R!-%./3 7@ H%EI& >SIHE&2-%36R! 7/&!
16.8&27(-'R%1(6)!X1%!'-7&%!91)&",!1361:/3./1&D28%3&6.&!3,1617!16'N!2&%. & S5 BN(F-' 1!

I[-[>! "9&!1?@&21%#+3K&j7/'Y &2+3K&!5'0&%!
)3*&;#1#,18/293+&2+1/#%!M#$ [#+'/E!

0/&!"., 7#5%%0.al4;R.,%$0.(A;2#37316,1.36&9-!-, BL-$'&(:.>$7: IT!-I'-A1%-71%N!36!./3./!
-%./37&.7(%-"1 3)&-,! -%&! 39-R36&)4! 7&,7&)4!-6)! .%373.-" NV Q& R EHRYHE! %8 2%&,&6736R!
&D3,736R!,2-.&,41X3'9!:37/36!7/3,'X%-9&:1%;!R&6&%-7&,!-%./37&.7 (%8I LH I R GREMAL 7
,.%32736R4!-6)!12&%.&27(-'1&D2&%39&67-7316#!

|
M&D1%0$)&*).18"$+"18*2%3$6. 18/ (+"(")&', 21 (XBOKIBPS/$%6", 1 2*&-++"+)1.%).1&/"<4"].1()$2%-"29&'&%)-"(%/"
)1(%321'()$2981()0&1")0(%" ("+)(<5&"21"+) ) $*"<(*W612.%/:

("$)0$%") 0B+ /*) @+E&AY+*) @ +$DAMF0$)&*). 1&"$+" %6/&1+)22/"(+"(",12,2+$)$2%-"04,2) O&IKI S 211 "+*
8'5$<&1()&/" 312" )0&" *2%+)1($%)+" 23" ,04+$*(5" *2%+)1.%)$2%" (Yo(*(,(LZ290EL.,).(5 &=,&1$'8&%)(5-" (%/"
(%6)$*$,()214"+,0$(5", 1(*)$*&:

| BCl



2617/3,191)&'41.36&9-73.17&./63Y)8X(6.73161-11:R.,%$0. (Y#HA/71%NAL-%),1128&%-7&-,12'-6, 7!
9167-R&! A&.19&,! ,2-73-"1 ,&Y(&6.36Rz! 6-%%-735&! ,7%(.7(%&,! 2%121,&! 1)2Q%ABI735&! O
36/-A37-73168. h&b-,p&.(2%1)(.&,! -%./37&.7(%-"! 2%1717N2&,! 7/-7! 9-N! A&! 399-78%3-'4!
&D-RR&%-78&)411%!)&'3A&%-7&' NI (BA(3")-A'&#11%./378.7(%&!-22&-%, |6 181 71 AKBEBY&)! 1AM
2&.(-735&1.16,7%(.7#!

0/&191)&')%-:,116!A17/1-%./37&.7(%-'17/&1%N4\-5-6 7 TR-%)&-6)1&D2&%39&67- 18EHNAIX %619
.&61R%-2/3.1 -6)! ,2-73-"1 &D28&%39&67,! AN! Q"'3%,! b)3,.(,,&)! 36! P/-278%! 2/(6BY1! 0,
A5&25%%5&( 1458- UB"@@=c4! g11'/--\,! 6-%%-735&! ,.%32736R! 2%-.73.&,! bP/-278%! 22¢4! -
21,7:-%!1-6)1.1678921%-%N1%-)3.-'12%-.73.&,1-6-'N,&)AN!S-%.-1-6)18%-61:,: 3Ib*BT (@8 1#]3

73,1 X%-9&:1%;4! .3689-1 X(6.7316,! -,! -6 12&%-735&! 9&)3(9! 7/-7! &6-A'&] L TdLIF786;!
2-73-"NIA&N16)!7/&1.16,7%-367,11X!.16,7%(.731641%&R(-73164!-6)!R%-5 I ZRENR-73-'13)&-
A&! 7&,78&)4!  7-R&)4! -6)! .%373.-"N! &D2'1%&)! :37/1(7! 7/&! %&Y (3%&9& 87 9L XEIED&E)3-7
06&-'3,-73164! 21,3731636R! .3689-1 617! -,! -1 %&2%&,&67-7316-'| 7TRI AKI-9% /33&.7(%-"
%&,&-%./1-6)!.16.827(-'12%1)(.7316#!

261%&'-7316IBAT$>(,$&.:5%$,(-"517/3,191)& 11X 7&6!36 7&6,3X38&,!,2-73-'136,7-A3'37N#18%-RI&67&
R&1R%-2/3&,4!)3,.16736(1(,! 367&%31%,4! -6)! INA%3)! %&-"53%7(-'! &653%169&67,! A&.19&! )
5-963-A'&,# J(7/1%,/32! 3,1)3,7%3A(7&)! -.%1,,! 6-%%-735&! ,N,7&9,4! 2%1)(.73166)22-%-7(,&
2&.(-735&1"1R3.,1%-7/8&%!7/-61.867%&)!16!-!, 36R(-%!-(7/1%3-1X3R(%&#!

W28&..(-7316!/&%&!3,1617!36/8&%&67'NI(7123-6#127!X%&Y (&67'N!7-:&,1)N, 71 PB b3 BAR1%3. -
X19%9,4! &D21,36R! 7/&! 3)&1'1R3.-1'3937,! 1X! 91)&%637N41)19&,73.37N4! -6)! (%A-6! 1%6)&%6#! F
A&.19&,!-1,2-.&! X1%! ,7-R36R! ,2-73-"1 2%6&,&67! 1%! X(7(%&, 7/-7! Y (&, 73 Y6 RIERB(EG- -
2-%-)3R9,#!

0/3,1 91)&'1 9-%;,! -1)&.3,35&! /3XT®E..:5( &( #,&'.4( 4.@H.,%-( 54,2$%.,%74.( GT%{("4;>7
54,2$%.,%745#(P&;e#{&7137,11%3&67-73161%89-36,12%639-23'N!.16.&27(-'#10/&!X1"1:36R191)&!
367%1)(.&,! 78921%-'! %&,216,3A3'37N4! -, BERLB%S,( -'5,.(%&7-36,4! 7%-6,X1%9,4! -6)!
7%-6,937,1-%./37&.7(%-'19891%N#

!

) " 49068 (S )& 0%S$7.&+" 0&1&" 2,&1()&" (+" &=,&1$BPH) (3212 $'(6$%$%66-" )&+)$%66-" (%/" *2".%$*()$%6"
(1+0$)&*).1(5",12,2+$)$2%+")0()" (4" 18 ($%".%<.$5)"21",. 1&54"*2%*&.,).(5-") 0&1&<4" &=, (%6/ SHODCUVEFEHHL(
<&42%]")0&"5$'$)+"23"*2%98%)$2%(5", 1 (*)$*&" (%/" () &1$(B" 1&(5$+()$2%:

| BCi



I[-[C! "9&!5&;'/Ej8/293K#%!5'0&%!
8/293+&2+1/&P!)3*&;#P1#*0!1)'1*+&/b8/293K#%!? @#2&!

0/&! A.;;48aB4,2$05#( A;> #.16.827(-'3,&( ,$&..5%$,(-"5,.(5-(5(:&.:8$,(:.>$7: 9136
/3.1 -%./37&.7(%&! X(6.7316,! -, -%./35841 .1(678%T-%./35&4! -6)! 2-'392, &, 72HE38EABE. !
2-73-1 .16)37316,! 7/-7! 1X7&6! %&,3,7! 36,737(7316-'! )1.(9&67-7316GKRA6RIVR3B{!
8653%169&67,417%-6,37316-'1,7-7&,41-6)1-XX&.735&!-791,2/&%&. #!

N6'3;&!.165&67316-'1-%./37&.7(%-'1-%./35&,1 T1)%-:36R,412/171R%-2/,4!2'-6,4 1% AT3'7! -%6 7 &X-
36891 -27(%&,! 7(&6.:";A5#( #$@.( ;@( €B,371..(2-73164! )&.-N4! 7%-6,X1%9-73164! -6)!
)3,-228-%-6.8#1271%8&.1%),/1:1,2-.&,-%&!36/-A37&) 416 &R '&.7&) 4% & 9& A& AK) & it )R N 384!
-.9%1,,A17/19-78%3-1-6)1399-7&%3-'1%&R3,7&%,#!76!)136R!, 14! X 3:9] TRRHANEA; 2$0.<(
25###.&'$& (> $&5&Y(&54459K0%./37&.7(%-"1/3,71%N!-6)1/&%37-R&!D,&&!P/-278%! 22cH!

0/3,191)&'1X1%&R%1(6),17&921%-"'-N&Y%36R!%-7/8%!7/-6!"36&-%!/3,71%N#!J%8-/8T &. 7(%&!-228&
~%6%38&%! 1X! 9&91%N! 7/%1(R/! %(36,4! 3678%31%,4! 36X%-,7%(.7(%&,4! -6)! &5&%N)-N! &653¢
-.(9(-7&!7%-.&,1158%!739&#!83'91)1&,1617!,392'N1)1.(9&67!7/&, &, 2-&5798BD 5 H/ &OH!

J%./37&.7(%&!3,17/(,1(6)&%,711)1617!- 1-1739&'&,,1916(9&67!A(7!-,-6116R 1 36RIQ%A. &)!
AN!&67%12N41.16X'3.741-6)!I'1, 1 T!-6)1.167%3A(7&,! 71!.%373.-'1/8&%37-R&!)B) ! POGEE&Y65-7316!
K$&.:5%$,(-"5,.(G.,;:.-(5(-$%.(%25%("4.-. 4€¥91,2/&%&, 4! R&, 7(%&,41-6)! &58%N)-N! %/N7/9,!
71-71%8&,3,7!36,737(7316-'1X1%9,!1X!)1.(9&67-73164#!

)$A7$>(,$&.:5%8$,(-"53(1.&67%-'17117/3,191)&'4!- 19&91%N!37,&'X!3, (6, 7-A'&H# W B TB31%E.. 1'
(6X1'),1 7/%1(R/' X%-RI&67,41%&7(%6,4!-6) %&28& 737316 #1J(7/1%,/32! A&.19&,!-61&7/3.-1Y (&, 7
11/-17/81-(7/1%37N1711%89&9IA&Y6412%E&, &% 5&4!1%!18%- &!,2-73-'1/3,71%3&, E!

V%-:36R!16!7/&1%3&,!1X!.('7(%-'19&91%N!bZ1%-4!J,,9-664!-6)!ULN9c4!7/3,!191)&'1&92/-,3,&
.36&9-\,1.-2-.37N!7119&)3-7&!A&7:&&6!)1.(9&67-7316!-6)!X3.7316!b, &KIPPHE%./37&.7(%0-"!
,2-.&IA&.19&,!-1,37&!:/&%&!2&%,16-'41.1"&.735&4!-6)!136,737 (7 ILG3IREI6 7 &%, &. T#!Q&91%N!
3,1,2-73-'3,&)4!-XX&.735&4!-6)!. 16 786 R&6 7#

" 1508D+048&2 %&'()@:/$D4; 1L +$)$2%+$% & ("(+'< R OFA5) 48D /"(>+9+&:* 484, ()$(5"&'214-"(,(<5&"
23",18+&19%$%6-"1&(*)$9()$%6-"(%/")1(%+321'$%6"(1*0$)&*).1(5"0$+)21$&+:"

| BCl



1/3'&17/3,1 91)&' 1X786! 3678%,8.7,1:37/1 21'373.-'1 .%373Y(&4! 3R 2%38-YaM0.:"; 454(

[ &YSETSYSAHEY "4.- AOSY LT 2%6&2-%&,! 7/&) . 16.827(-1 7%-6,37316! 71:-%)! -! (A, &Y (&67!
91)&'4136!:/3./1 9&91%N! -6)! 9&)3-7316! -%&! 617! 16'N! %8&.1%)&)! A(7!%ASBEHED6.>( 5&>(
GHHSD- . H

I[-[<! "9&I)/',,5&O3H! [#*,%ott+3*15'0& %!
1) 3*&H+321 2 @H2&I+ 12 @H+3HY!8/+ & (H2+FI"[#* Yok+31#, | ) @ &/#+3K&! T/#2+32&!

0/&!K4;--aA >$5(1458-#5%3$: &(A;>)JH0&,, &, -191)&!1X1367&%-. 7316!A&7:8&61-%./37&.7(%&!-6)!
:3689-1361:/3./1,2-73-13)&-,193R%-7&!-.%1,,19&)3-41X1%9-7,41-GYB-1&.6)37 31, 1 7/&%!

7/-6! 7%&-736R! X3'9! -6)! -%./37&.7(%&! -,1)3,.%&7&! )3,.32'36&ITH-T1%8&X&%&6.&! 16&!
-617/8%417/3,191)&'1.16.827(-'3,&,1 7/&3%! %& - 73(BLBRM;. >$5#(58>( ;" 45U$EK 1) 36R!
71%1(RN-.7,11X17%-6,'-731641%&T&IA1)39&6741-6)!19-7&%3-'17%-6,X1%9-73164#!

0%-6,-7316! /&%&! 3,1 617! (6)&%,711)! - 1 -)-27-731641 3"(,7%-73164! 1%! %&28634RBT-7316#! 26,
X(6.7316,! -, - .9%373.-1 ,2-73-"1 29%-.73.&! 7/%1(R/! :/3./' .3689-73.1 21.86&T-(7/1%&)! 36!
-%./37&.7(%-'4! LAM&. TTA-,8)4! 28%X1%9-735&4! 1%R)BRI9HBE X 286991 )&'Z! 91)&!

A&.19&,! 2-.&2! 2-.&! A&.19&,! 2(A'3.-7316z! 2(A'3.-7316! A&.19&,! &D/3A37BLGH#IK!
7%-6,-7316! 367%1)(.&,!)3XX&%6&6.&! %-7/8&%)! 7/-6! &Y (35-'&6.84! R&6&YGTRERFER.! ,2-73-'
71%1(R/3,2'-.&9&6741365&%,3164!-6)19-78%3-'1%8&.16X3R(%-7316#!

137/3617/3,1X%-9&:1%:41%82%&,&67-7316137,&'X!3,1&D21,&)!-, -6 106) BELE{NI-R%-9,4!
91)&',41)%-:36R,4!1A11;,41&D/3A37316,4!-6)!36,7-"-7316,!-%&! 61!'16R&%! ,&.16)-9ANI0&)3-71%,
-%./378&.7(%&! MPI5A8(-$%.-(; @ (-"5%$5H#("4;>7 PAB&I-73.I'LR3.,! T!9167-R&4! &Y (&6.36R4!
X%-936R4!1-6)19/N7/9!T1-%&!61719&%8&'N1)&23.78)13617/&,8!-% 7 & X NIGA(TISITR Y% I(R/!
7183%!,7%(. 7(%&4!,.~&41-6)191)&,11X!&6.1(67&Yo!

0/3,191)&'1X1%&R%1(6),!2%-.73.8,136!:/3./1-%./378.7(%&! 2&%,3,7,! A&N16)! A(3638R, | -6)!.
&D7&6),/A&N16)12%1M&.7316#!1Q1)&",1-%&!617!3"(,7%-7316,IA(7!,2-73-'773A)B&-XbRLA T

|

) >0$+""2/85"1&3%%&+" ("04<1$/"2%&"$%" A0S0 UDE)@). 1&" %&62)$() &"<&)A&EY" () &1$(5" T+ &Y%+ 8" (
*$06&'()$*""&/$()$2%-"3218612.%/$%6", 12* B+ SFS 298 DR 1+0$, " (%/"$%)&1'&/$(5"&=*0(%6&:

B (118++&+")()$5&-" 81321 ()$9&-" (%/" &'<2/$&[" 321'+" 23" +,()$(5" 1&, 1 KHRUATIDYE-, (*&" $+" () $9()&/"
)012.60" ()&1$(5"$%)&1(*)$2%:

| BC.



)1.(9&67-7316!A(7!739&TA-,&)!,2-73-1)&53.8,2!&D/3A37316,112&%- 7 &R/R) BE(FE/E:
%-7/8&%!7/-616&(7%-"1)3,2'-N,#!

0/&! 91)&'1 %&,16-7&,!, 7%16R'N! :37/! Q1%&773\,! 7/%&&T)39&6,316-'1 513)! 918", 86)3,.(,
P/-278%!?_cH#Q1%&773\,13658%,31611X!-%./37&.7(%-',1'3),136 71.1%2 1 Y& F&3YAIN6, 737(7
-6)! %-)3.-' X19%69! 1X! ,2-73-'1 7%-6,"-7316G! 367&%6-'! ,2-.&! 3,! -A, 7YB77RNBARIT (%-'
8658'128&1-6)1%&T9-7&%3-'3,&)!-,1-6!-(716191(,| IAM&.7!1X1-6-'N, 3, # 2647738, &) 1) &,
)116171%8&2%&,&67!A(3") 36RBUBEMIS%. (-"5%$5#(.V".4$.&,.($&%! ("A9BERA, 2-.&!37,&'X!
711A&. 198!1%8&-)-A'&4!.192-%-A'&41-6)! 128%- AIR4HCAR. >$5(1458-#5%$; &(A: L7 &6),!
7/3,'1R3.136711-1.1678921%-%N!.167&D74BS!:EVAH, (-'5,.0-NIA&I7%-6,'-7&)1367112/N, 3.
91)&',41&D/3A37316!,.&61R%-2/3&,41A11;!, 7%(. 7(%&,411%!)3-R%-99-73.,N,7&9,#!

PY%(.3-"N4!7%-6,-7316!36!7/3,191)&'13,136,&2-%-A'&! X%19!-1%&)3, 7%3A(3HBTLKIZH /1%,

5,.( 3,1611"L6R&%!'1.-7&)!36!-1,36R'&!)3,.32'36-%N!X3R(%&! T!-%./37&. THYXIRY 3IHE /AL 764!
&9&%R&,!-.%1,,!./-36,11X19&)3-7316!3651'536R1&)371%,41)&,3R6&%, 4!.(%- 71 %TAR/E36 7 8%, 41X
-6)1538:8%,#1W2-.&!3,!-(7/1%&)! 7/%1(R/!/-6)'36R4! -, &9A'N4A! .3%.(-73164!-6)! (,&FBYV&! ,2-
078X~ TIA&. 10&;H#.,%$0. (5&>(%.:":45#(,; &-WAP&YANI37,1.16)37316,11X!12%1)(.7316!-6)!
6&.&27316H#!

)$A7$>(,$&.:5%8,(-"5,2-N,-|.&67%-'1%1'&!36!7/3,191)&'#58,:5%8$,(-"5,.(>$--;#O!X3D&)!
A1(6)-%3&,!A&7:&&6!39-R&!-6)1&653%169&67417%-6,-73161&6-A'&, ! 7/ D3N BYA7BAT !
98&)3-# W.-'&! /3X7,41 9-7&%3-'1 365&%,316,4! X%-RO&67-73164! -6)! &Y (&BRBRXALHLI&!
9-367-3636R!,2-73-'136,7-A3'37N1%-7/8%!7/-61%&, 1'536R!I37#1J A1 {HBN AL IETP(L.GE.!
1X!,2-73-1.(7,2!-191)&19-NI X(6.7316!-,1-1.192%8&,,&)!.36&9-73.1 &653%1H98! &D/3A37316!
9-N112&%-7&!-,1-1./1%&1R%-2/&)12%19&6-)&!1%19167-R&H!

0/3,191)&" 3,1 2-9%73.(-%'N! ,3R63X3.-67! X1%! 2%-.73.&TA-,&)! %&, 80B0&HIPTIGR3T3

7/36:36R! -6)! 21,37316,! 7%-6,-7316! -,! -1 X1%9! 1X! ,2-73-"1 7/&1%N#! +-7/8&%! 7/-6! -:36R! /1:!
-%./378.7(%&! .-6! A&! %82%&,&67&)! AN! .3BAS-ANHH5( 1458-#5%$;&( A= 2:6(
$&.:5%8,(-"5,.(,5&( G.(;".45%$:&5HSTH/-6)'&)4! %&T,7-R&)4! -6)! %&T&D28%3&6.8)! T! 7/%1(R/!
-%./137&.7(%-"19&-6,#12717/(,| A%3)R&,! -6-'N73.-'1%&,&-%./!-6)! )&, 3RE! X%-THR!91)&' 4!
&DI3A37316,41-6)12(A'3.-7316,1617!-,11(72(7, \AQTR: 3 #;'S, 5#($&-Y6AT . 8o-

BN:



I[-[I! "9&!1?@#+3#%j82+3K3,+!5'08%
)3*&; #3212 @H28#,17'%3+324%618@ @#H/H+1, 1H#+01)/3+32#9%) *+&/K&*+3"*!

0/&( "5%$5#aB,%$0$-%( K%-H&,! .36&9-! -,! -l 91)&! 1X! 21'373.-'l &6R-R&9&67! 36! :/3./!
$&.:5%3,(-"5,.3,191A3'3,8)1711&D21,&4!.167&,74!-6)!7%-6,X1%9!,2-73-'121: 890687 13316, #
91)&'41-%./378.7(%&!3,16&37/8&%!-16&(7%-'1.167-36&%!61%!-12-, 35&! A-.;) BT A X164! 308 2%&, &
A&.19&,!-6!5,%$0.(-$%.(;@( 44484568 ,1.3-'41 &.16193.4! -6)! 3)&1'1R3.-"1 ,7%(.7(%&,! -%&!
%&6)&%8&)!53,3A'&!7/%1(R/!,2-73-'13678&%5&67316#!

0/3,191)&1X1%&R%1(6),-R&GPEGE(;".45%.-(5-(5(%5,%$,5#(:.>%T+-7/1&%!7/-612%1)(.36R!
7-A&! 6-%%-735&,! 1%! -&,7/&73.3,&)! 39-R&,! 1X! ,2-.&4! 37! X(6.BEER ZIREI35&! -6)!
289%X1%9-735&! -22-9%-7(,! .-2-A'&! 1X! %&5&-'36R! :/-7! -%./37&.7(%&! 1X7RET&BI&X! T! ,
167%1'412%1.&,,&,11X1&D.'(,31641%&R39&,! 1X!53,3A3'37N4!-6)! 9&./-6 3ZBIIKE, ZH13-"
0/%1(R/1X%-936R4!, &Y (&6.36R41%&2&7373164!-BR)/ (BT (6B, (7&,;0.4-(%2.(":#$%S$, 5#(
" 4506%; 818 9A&))&)!:37/36!7/&A(3'71&653%169&6 7#!

0/&191)&")%-:,116!.%373.-'1,2-73-"17/&1%N!-6)!-.7353,719&)3-! 2UBVII ENE&%' *B"*4!2B">
S3-66&773*B*"'c!-6)!1%&,16-7&,!:37/[[&X&AS%&)\, 10" @ @"c!.16.&27316!1X!,2-2841 )1 &3#N!

137/36! 7/3,' X%-9&:1%#8d7$>(,$&.:5%9,(-"5,.(G.,;:.-(5(,4$%3$,5#( 4.-; #427,1 36,7-A3'37N4!
9(7-A3'37N4!-6)! 12&66&,,! &6-A'&! .36&9-73.1-%./37&.7(%-" 2%-.738& XM N A%t .-237-'4!
'-A1(%4!,(%5&3"-6.&4!)3,2'-.&9&674! R&6)&%! %&'-7316,4! -6)! &653%169&67-"! 78416,X1%9-731¢
%&,3,7!,7-73.1%&2%&,&67-7316#!

137/36! 7/&1"5%$5#aB,%$0$-% @A E/-R&! 3,! 617! 9&%&'N! - X1%9-"1)&53.&! A(7!-121'373.-"!
12&%-7316#!P(7,4!M(D7-21,37316,4!-6)!,2-73-'1)3,%(27316,! X(6.7316!-,!-# UM RIBIBBRI&
,2-.&!T1%&5&-"36R!.167%-)3.7316,4!.192%&,,36R! 7&921%-'373&,4!1%! X1 %B&REIB&I2-73A'&
3671!2%1D3937N!T!.36&9-73.12%-.73.&,!./-"&6R&!)1936-67!,2-73HQ%0I87RI&L0&! 3,! 61!
'16R&%!2%&,&67&)!-,1.1/&%&6711%!36&537-A'&IA(7!-,1.16736R&674!.167&,7&)4!-6)!1%&5&%,3A'

00" 0+ 21&5-"*$%& ()$*" (%/" (1*0$)&*). 1(5" +,(*&" *2YsISIGE) 1. &%) +" 23" *1$)$7.&" (%/")1(%+321'()$2%:" ;)"
3218612.%/+", 25$)HE(E)0&)$*" $%)&198%6)$2%+")0()"*0(558&%6&"12'$%(%)"+,()$(5" % (11()$9&+" (%/"1&31('&" (1*0$)&
1(*)$4&-"1(%6$%6" 312" +.<)5&" 3& SUBFFIREH" [&: 6L+ $ 140://+$ 0:82:%);5"0/V4$ 8BS #$ *4$1) 2" &=, 55*F)"

+,0$(5" (55&621$8+" 23" 9$258%*&-" *206)125-" (%/" B2 S8R [843,/5)48" D1%0$)8*).1&" 2,&1()&+"
+$'.5)(%6&2.+54"(+"<2)0")0&"+.<Z&*)" (%/") 0&"$%-+) LI BYH) '&3"*

FHUSYR ()$*"+,(&"<&*2'&+"("*() (54+)"321"$%) &1 SQMIRBS+ <58 (165%6(5$+&/"%(11()$9&+"(%/"$%)&1126()$%6"
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&D28%38&6.84111%;,!,(./1 -, [-(768&IATHS&(=.-$>.&1-6) g11'--\,! A5$-;&(u(6;4>.57V
9-789%3-'3,&!)(%-731641915&986741-6)128%.827(-1)&2&6)&6.N!-,1(6-513)-AlB) 27336, #!

26! 7/8&,&! -,& 41 -%./37&.T(%&! -.735-7&NTI&S.&Y%$5Hal2.&:: &:# S, 5H#( A> .4 18&%&!
3689-73.128&%.&2731613,17%-6,-7&)!3671!1A1)3'N!1%3&67-731641&6)(%-GB&R1GB7 RRTES-
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7%-6,-73164186,(%36R!-1%-6R&!1X!-%./37&.7(%-'136,.%327316,-6)!36 7R&F7A&, | 1 X I&6R-
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2-73-1128%-71%,IT!,(./I- 1X%-936R4!, &Y (&6.36R4!3678%%(273164!)(%-731641915898&6741- 791,
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-791,2/8%&4!1%38&67-731641-6)1'358)1)(%-7316#126!.167%-, 71711 7/&%& T REFEBI646-"'393
2-73-'19&-636R!/&%&I&I&IRE,I7T/%1(R/!,(,7-36&)!28%.&27316418653%16084/76)} 7/RB&I&

-..(9(-7316! 1X! 739&84! %&, 719EREHY%S, ( -"5,.( 5-( 5&( ;".45%$0.( 54,2$%. % 745H#( , B>$%S$;&
!

|

#EH (+&"2,&1()&+"(+"(%"()'2+8N $*"3$&5/"$%"A0$*0",&1*&,)$2%" $+") 1$66& 18/ <4"+.<)5&" (*2.+)$*" (%/" &% 9$1 2% ' &
1$+).1<(%*&:

0, 0$(5" *29%/$)$2%+" (*)" /$1&*)54" 2%" )0&" <2/4")012.60" *252.1-")&=). 1&-"5%Y 2$%08A)R$( 12/.*$%6"
+.4)($%&/"&'2)$2%(5" (%" +&Yo+214"$95) &% +$) $&+:

#) 508 )"+, (*8"<&*2'&+"("3$&5/"23"()) &%) $I8S BA*&)1.*). 1&/")012.60"/$+)(%*&-"AS) %o &++$98B&(6/"5(

)&, 21(5", 1&+&%*&:

I (&S, 2+&+", 1252%6&/" &%9$12%'&%) (5" (%/")&',21 (5", 1&++.1&") 1 (%+IABRIBHE" §HR" ("*2%/$)$2%" 23"
<2/$54" &1+$+)&%*&"A$)0$%"0&(94-"452A"$'&:

| BR:



"9&N\]|@&/3&*+3#%b79&*";&*'%'632#%!5'0&%0)#,&! ?+10RISFEH*S 1!
b)3%#!U™"'-10-%%4!" @>>c!!

)%, +3+1+3K&!N#,&!10!79&*;&*'%'632#% N\ * 0 1/#*2&!

J1.16,737(735&! .-,&4! U1 0-%98:&5%$:&.16,7%(.7,1$&.:5%8$,(-"5,.( 5-( 5( ,;8&>$%$;&( ; @(

"2.&; &S, 5#(.&>T45&,. #10/&!X3'91-6./1%,!7/&191)&17/%1(R/N&D7%&9&!7&921%-1)(%-73164!
8&653%169&67-'1,-7(%-731641-6)!,(,7-36&)!-77&67316!7119-78%3-'17 & D BRALEVBIRE TXUHED3
X%19!6-%%-735&!,&7736R!3671!-I'35&)!.16)37316!1X!,7-R6-7316#!CD7&6)&)| AGRY7-;&, |&6X1%
36/-A37-73164!A36)IA1)3&,17112'"-.&4!.165&%736R!%(36&)!&653%169&67,136711.16)37316,11X129
36/-A37-7316!%-7/&%!7/-6!,37&,1 1X1-.7316#11%./37&.7(%&! 3,! & DAY BB &) 8.198-7/8%!
7/-61%82%8&,867-7316!1%!-XX&. 7#!!

W2-.&13,1&D28&%3&6.&)!-,|:&3R/T#1+-36419()4! X IRA1%&2& 7373581915896 BEZENEALNE,T&)!
3921,&! .16736(1(,! &653%169&67-1 2%&,,(%&4! ,7%(.7(%36R! &D28&%38&6.&! 7/%1(R/! 7&9
28%,3,786.&-6)1A1)3'N1.16,7%-367!b,&&I83R#I>KC#!])/3'&1617IX1%9-"MEREIOT ABLET&. |
-"&R1%3.-"N! AN! 2%1M&.736R! -1 X(7(%&! 1X! 16R136R!)&.-Nz! -7! 7/&! 6539FBSBL63V!! &
X(6.7316! -%./35-"N4! 2%&,&%536R! - 7&WIR'3 T 9-78%3-"1 7%-.&#! L28&%-73537N! &9&IRE,!
7I%1(RN )(%-73164! -791,2/8%&4! -6)! 7/&! ,(,2&6,316! 1X! 9B&EH(&H.( G.,;:.-( 5&(
5"'545%7-(@;4($&25G$%$& (54,2$%. B 745#(%$:.

5'0&%!&*6#6&;&*+0,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!CD2&%3&673-""$/&619&61'1R3.-'z!!
W&.16)-%NG!Q&91%N"J%./35-'-6)!W2-73-']. 7353, 7#!

BRI



I"#$%& 'D5$6%'8%)"23"$%& ()$*"2,&1()21+"(%/") 0&$1 "R, BALIFDEB %"+ $%6&' ) "+, CQABYAIBS

BRI



) +,82082%) (68" +&7.&YRB)0&", 08%2'&%2526$+(5"1.$%"2' 2+&/"23"3$5"+)STW* YR TISRR\-"/$18*)&/"
<4"05(">(11:"D.)021J+"*25H6&:

| BRi



"9&N|@&/3&*+3#%DTI&*';&*'%'632#%!5'08%!)#,&! 2+ 1GE3&PH" |
b)3%6#1J237./-7216R!]&&%-,&7/-;('4*B*"C!

D'1*0#/E!)#,&05*&; *32jL&, *#*+!
!
26! A.;4$5 41 $&.:5%S$,( -"5,.( ;".45%.-( %24;7'2( 4.-,&5&,.06-7/8&%! 7/-6! 53,(-'! -.7316#!

J%./378.7(%&! -6)! '-6),.-2&! X(6.7316! -,! &653%169&67-"1 X3&),! 7/-7! -A,1%AM! -BYb-6,937
06&)3,7%3A(78&19891%N!-.%1,,/A1)3&,419-78%3-', 41-6)!1739& b, && S BRIEDEHBY 2/ R/!

1(6)4! )&'-N4! -6)! 53A%-73164! )3,2'-.36R! 98&91%N! X%19! 53,(-'1 -6)! -%./35-"1 7%-.&! 71:-%)!
-791,2/8&%3.1)3,7(%A-6.&# J'7/1(R/!,2-73-'1 1%R-63,-7316!3,1617!)%35&6! AN! 3048841 A(7! AN!,
85867, M TIBIY%5' (-.d7.&,.-( -%&!(,&)!/&%&!-,1128&%-735&!-6-'N73.-'1)&53.&,171!&D-936&!/1:!
%&,16-6.&! %&1%R-63,&,! ,2-73-1 28%.&27316! 7/%1(R/! X%-936R4! 367&%%(273164! -6)!
-..(9(-7316#10/3,1-22%1-./)1&,1617!53,(-'3,&!,1(6)Z!%-7/8%4!371%&6)&%, | 2GIRIE2TIAI&
&XX&.7,11X1-.1(,73.)3,7(%A-6.&4!-6)1/1:1%8&,16-6.&1%&1%R-63,&,!,2-. &#!

$1,373168&)! -7! 7/&! 7/%&,/1")! A&T:&&6! 2/&619&61'1RN! -6)! 98ATUBEH! & 7-A'3,/&,!
-77(6&9&67!-,1-6! &D28&%38&673-'19&./-63,9! 7/%1(R/N$B./5%$,(-"5,.(G.,::.-(;".45%$O.(
e$%2;7%(4.#$5&,.(;&(-".,%5,#.<(5,%%$:&<(;4(&5445%$0H#! 4;'4.--$:&

5'0&%!&*6#6&;&*40,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!CD2&%3&673-""$/&619&61'1R3.-'z!!
W&.16)-%NG!Q&91%N"J%./35-'1-6)!P%1,,"Q&)3-10%-6,'-7316#!

BRI



I"H$%68& 0D5$6%'8%)"23"+$%& ()$*"2,&1()21+" (%/") 0&$1 "R, ZAL)POGY6 "+ $%6& () $*"+, DELEE): B

BRI



|
)*+,& 2182%) (68" +&7.&YRE %68 206 $+" 1&+2%6(%*&"*2' 2+&/" 23" 335" +) S5 DH B [BXBI\-"/$18*)&/" <4"
D,$*0(),2%6K&&1(+&)0(W.5-"321&612.9%/$%6™ &'21 4" (+"("+, ) S&L(E/). (5" 2%/$)$2%:"D.)021J+"*255(6&:

| BRI



"9&N\|@&/3&*+3#%Db79&*";&*'%'632#%!5'0&% ! )#,&! ?-HHBEI>1,323)8!!
b)3%#!Q3./&'-6R&'11J671631634!"@K=c!!

!
21@@'/+3K&)#,&1q!)9/ :#+32j8((&2+3K&N\*K3/*;&*+#%!03,+1/$#+28&!

J67163163%.>(9.-.49d367%1)(.&,!-6! &D2&%3&673-"1%&R3,7&%!'R%1(6)&)! 36! -XX&.735&! 2&%.
?6)(,7%3-" 36X%-,7%(.7(%&,4! .1%19-73.! 9-632('-73164! -6)! -791,2/&%3.! )&6,37N&7%-6,X1%9!
&653%169&67! 3671! -! ,&6,1%N! X3&")! 7/-7! 2%1)(.&,! -6D3&7N4!)3,1%3&67-7316)1! &,7%-6R&9
28%.&27(-'1(6.&%7-36 TN#1J%./37&.7(%&!)1&,1617!X(6.7316!-,!A-.;R%1(6)! 1%!916(9&6 7! A(7!-,!-
50@.,%%0.( 5"'585927.&! 3,! &6.1(67&%&)! 7/%1(R/! ,&6,-7316! A&X1%&! 37! .-6! A&! .1R63735&
1%R-63,&)!b,&&!83R#!>>c#!

1X! &653%169&67-'1 )3,7(%A-6.&#! 0/%L(R/! .1'1(%! 91)(-73164! -791,2/8%3.! 399&%,3164! -6)!
(6,7-A'&128%.827(-1.(&,41.36&9-73.!,2-. & A&.19&,!12&%-735& b&IEI&1)3'N!,&6,373537N4!
)&916,7%-736R!/1:1-%./37&.7(%& .-6!-. 71 7/%1(R/!-XX&.735&!3678&6,37N!%-7/82A 316! 7/%1(R/!
-%37NI11%!X(6.7316-11%38&67-7316#!

5'0&%!&*6#6&;&*+#,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!CD2&%3&673-"$/&619&61'1R3.-'z!!
W&.16)-%NG!J%./37&.7(%-'1+&2%&,&67-7316!-6)!W2-73-']. 7353, 7#!

BRI



I"#$%& ID56% &%) "23"*$%&'()$*"2,81()21+"(%/")08$1"2, 8&1()$9&."&33&*)+"$%%"* SU (F&HF HERES %"

BRI



&
)*+,& 2282%) (68" +&7.&%28" )0&" (33&*)$9&." &%9$12%'&%)" *2',2+&/" 23" 3$5"™ +)$55H< BELEASPN\-"

1$18)&/"<4"V$*0&5(%66&52" D%)2%6$2%$:286) (BRI +"

! BR!



"9& I\ @&/3&*+3HYDT I8 &' %'6324%!5'08%6)#,&!7+10EICF!i3*6,'(10&,3/&!!
b)3%#1]3911&6)&%,4!"@>Oc!!

21@@'/+3K&)#,&1q! 78/2& @+ 1#%jI$, &/ KH#+3*#%!7/&,&*28&!
!
26P$&-(;@(9.-$44!-%./378.7(%&! 3,|&D28%63&6.&)!-,1-IX3&) 1X!-..(9(-7&)! 2%&,&6.8&! , 7%(. 7(%&)

71%1(R/I-778673164!'3,7&636R4!-6)I1A,8%5-7316#!$/&619861'1RNI&I&YRE, 1617!7/%1(R/1399&
AL(%4! 1%! &653%169&67-'1 2%&,,(%&4! A(7! 7/%L(R/! ,(,7-36&)! 28%.827(-'! .-%&H#! N%A-6! 2-.
06&5&-'&)! 7/%1(R/! /158%36R! 538:21367,4! &D7&6)&)! )(%-73164! -6)! 7/&! '-N&%36R! 1X! 513.&
9&91%3&,4! 2%1)(.36R! -1 .16)37316! 36{ 53,2$%.,%74.( $-( €$%8&%-B&%! 7/-6! - 735&'N!
36/-A37&)!b,&&!83R#I>@CcHI0/(,41-%./378.7(%&IA&. 196, TXBBYAX("4.-.&,."]

!
@(".4,."%$&)&916,7%-736R!/1:1.36&9-73.1,2-.&!.-6!A&.19&!12&%-735&! B4 BTY$; &<(
4.,."%$0$%8(5&>(5%%. &% 806! 7/-6!7/%1(R/1-.73164!.167%1'411%!,2&.7-.' &#!
5'0&%!&*6#6&;&*+0,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!CD2&%3&673-""$/&619&61'1R3.-'z!!
W&.16)-%NG!Q&91%N"J%./35-'-6)!W2-73-']. 7353, 7#!

BS’



I"H$%& 2D5$6% '896) 23 *$%&'()$*"2,&1()21+" (%/") 0&$1 "R, BALYFIEY6 "+ $%6& () $* B) Q-5 $48$<+5 8+ B

BS!



)*+,823/2%) (68" +87 &YRB! &1*&.).(5"A$)%6&++$%6"+2' 2+&/"23"3$5"+) SBPHBALBH<+B[BBRQ\-"/$18*)&/"
<4"k$"K&Y6/&1+:"D.)021J+"*255(6&:

| BSI



18+ +1*& &*F +H I+ I\F01/#2& |

0-;&6!71R&7/&%AITI&IX1(%).- &!,7()3&,17%-.&!-12%1R%E&,, 358136 74885 ; SN (38,603 X5(
@$H#>(@(:G;>$.>(58>(%. " 45H#( V" 4BBN. ;435 42-.81128%-7&,17/%1(R/'%&,16-6.&!-6)!
28%.827(-'1 -77(6&9&674! :/8&%&! -.1(,73.1)3,7(%A-6.&! -6)! 78&921%-'1 )&-N! %21PBR-63,&!
-:-0%&6&, #1761 7HbB(9.-.4%418653%169&67-'1.16)37316,13678&6,3XNI36711-XX&.735&1)3,7(%A-6.&
19%19-73.191)(-73164!-791,2/8%3.1)&6,37N4! -6)! (6.8%7-36! 915&9&67! &D21,&! 7/&! AL)N! 71! -
)&,7-A3'3,&)!,&6,1%N! X3&8#(; @ (9.-$4.&D7&6),17/3,1.16)37316! 71:-%)!)3,7-67! 1A,&%5-73164!
16,7%(.736R! ,2-.&! 7/%1(R/! -77&673164! 9&91%N4! -6)! -..(9(-7&)! 2%8. BB EBHIHE!
2/8619&61'1R3.-'1 &D28%3&6.&! %&-./1&,! 37,1 91,7 367&6,35&! 91)&4! :/&%&! 2%1'16R&)! )(%-73:
8653%169867-'12%&,,(%&4!-6)!.16,7%-36&)!91589&67!7%-6,X1%9!-%./37&.7(Y6&13671!-1.16)37
&6)(%-6.8&#!

J.%1,,17/&,8!:1%;,4! .36&9-73.1 128&%-71%,!%&, 71%&! ,2-73-'1 12&%- 7353 7% ARTABE)B6R! 2&
739841-791,2/&%8&4! -6)! A1)3'N! %&'-7316#! +-7/&%! 7/-6! -228-%36R! -, 39-R&M 1241828, 7-."
&9&%RE&,! 7/%1(R/!-778&6735&! ,73"6&,,4! &9A1)3&)! 91589&6741)3,7-67! 1A, &BS198164! -6)! 7
28%,3,786.&H1DV&IA$.8%$5H#aI2. & &:#:'S, 5H(A;> ()&, 7-A'3,/&,1-1.1(67&%T.16)37316!71!
06&2%&.,&67-7316-"1 )1936-6.84! 36! F&/15%S$,( -"5,.( G.,;1.~( ;".45%$0.( %24:72( #$0.>(
>745%%:&( 58>( .&O$4:8&:.&%5H#( 5% & &B1737(736R! -%./37&.7(%&! -, -! 78&921%-'! -6)!
&D28%3&673-1X3&)#!

E-536R1)&X36&&.:5%3,(-"5,.(5-(5(,;8&>3%$;&(;@(.:G;>$.>(".4,."04%78&! X1"1:36R!91)&!

I3X7,1 7181 X1.(,! X%19! &D2&%3&6.&! 71! 2%1M&.73164! &D-93636R! /1:! .36&97316,7%(.7,! ,2-
IN217/&,&, 7/-7) &D7&6)! A&N16)! &D3,736R! &653%169&67,! 71:-%)! 39-R36&)4! -673.32-7&)
-'78%6-735&1-%./378.7(%-"1%&-'373&#!

BSt



|
)<+, &382' (1()$9&" '29%) 68+ &7 .&Y%*&+"AS) OSE[PO&)+0*)i/E(+040+94/4>) - 1$D4; +1-"&=('$%$%66 "% & 2% $*"
18+2%(%*&" [5&3)\-" ,&1*&,).(5" A$)%&++$%6-" ,08%2'8&%62526$*(5" 1 SYEYBSIBALISY [1$60)\:" D.)021I+"
*255(68&:

| BSI



G[4[>! "9&!?7@&21%#+3K&j7/'Y &2+3K&!5'0&%!")#,&!?+103&,!

)3*&;#1#,18/293+&2+1/#%!IM#$ [#+'E!

0/&11"., 7T#5%$0.al4:R.,%$0. (A:18D-936&,$&.:5(5-(5(#5G;45%;48(@:4(54,2$%., % T A4 %2;7'2%
361:/3./1,2-73-"1,N,7&9,1-%8&!.16,7%(.7&)!-6)1&5-'(-7&)!-,112&%-735&!/NRHT28'9!X(6.7316,!
617!-,)1.(9&67-7316!1X!&D3,736R1&653%169&EI@MT@ (>.-$'&(@ S (R/19167-R&4!
7-R36R4! -6)! ,.%32736R45%$,( -'5,.( G.,:1.-( 5( "4;R.,%$0.( $&-%47:.80b06! &D2'1%36R!
1%R-63,-7316-"1"1R3.,4! A&/-531(%-'12%171.1', 4 X(7(%&T1%3&67&)! ,2-73-1.16)37316,4 1%! %&/
2-73-'121,,3A3'373&,|A&N16)!A(3'71%&-'37TN#W2&..(-7316!3, (6) 4961 PRYEVBEE L %-. 73.84!
361:/3./1 2%1M&.7&)! :1%),! %&1%R-63,&! ,2-73-'1 %&'-7316,! 36! 1%)&%E-TB5ER T1)Z&1X!
/-A37-73161-6)!.167%1'#!

0/&191)&'13,1-6./1%&)! ANB(14$"(%;(%2.(Al:&-6! 1%3R36-%N! - &I 1X!,2&.(-735&! 3658673164!
18Yo&ISE&.:5("4;>T ,.~(-"5, .(%24:7'2(%2.(,4.5%$;&(; @ ($%-(;e&(-"5%$5#(' 4665&D786)&)!
ANI%.4.;41:/3./1X%-9&,1-%./37&.7(%&!-,I-.NA&Y66&73.1-6)136,737(7316-'-BR2B6IH(, 767 4.(
5-("4:%:,:#112.(C;&.(; @ (D&Y% . XK{%7/8&%!%&. 16 X3R (%&,!7/3,17%-M&.71%N! AN!36 7%1)(.36R!-191
- TH5%$5;8('4; 78> > (&;%($8($&0.8%6$; 8 (;A(" AIR(VI6E7 /8! %6&.16,7%(.7316!1X!-1/3,71%3.-"N!
37(-78&)! ,2-73-"1 N, 7&9#! 0/%1(RA45%.'$.-( ;@( 5G-.&,.<( ;@@b-4..&( -"5,.<( 5&>( -.&-:48(
>$-R7&,%$7884X3'91.16,7%(.7,!- IN28&Y%T.167%1"&)!%&-'3,9!36!:/3./1-%./378.7 (% 28%-7&

N, 7&911X1&D.'(,3164!-6)1:/&%&!,2-73-".192%8&/86,316!&9&%RE&, 136 X &Y &BT/36RIMG1 TR
)3%8&.71%&2%8&, &67-7316#!

01R&7/8%A17/8,&!.-,&,121, 3T3WB%S;&(5-(5(:;>.(; @ (54,2$%.,% 7 45#(;". ARBEOHBHER!7/&!
2&.(-735&"2%1M&.735&! X3&")1X%19!39-R36-%N!12%1M&.7316!-6)! 36, I3V BTB3YER, 736R! 7
91)&G17/&1.9%373.-1%&.16,7%(.731611X!/3,71%3.-'1, 2- &H#IW2&..(- 73RO TBRVE P61 (R/!

7/&! 365867316! 1X! -'78%6-735&! :1%),! 1%! 7/&! 91)&"36R! 1X! X(7(%&! ,N,789,4! A(7! 7/%1(R/
06&.16X3R(%-7316!1X!7/&1%&-"1-,1-1,2-73-12061A'&91 T! 16&! 7/-719(, IMNBB7 &R B &.7&)41-6)!
&7/3.-"NI.16X%167&)!7/%1(R/!.36&9-73.19&-6, #!

BSt



"9&!?@&21%#+3K&j7/'Y &2+3K&!5'0&%!)#,&! ? RPIQEGH8*1863!<**¥
b)3%#!S&1%R&,!Q '3%,41"@B*C

)* +3+1+3K&!)#,&101? @&21%#+3K &) *K&*+3'!

$1,373168&)!-7!7/&!.16,737(735&! &6)! 1X! 7/&!-6-'N73.-'l .1 G(ABGM0:(%2.(ALR%68&, 867,

$&.:5( 5-( 5( .>$7:( @;4( -"5%$5#( $&0.&POMEL(R/! 7/&! 3678%9&)3-1 X(,316! 1X! 7/&-7%3.-'!
.&61R%-2/N4! 3"(,3164! -6)! &%'N! 9167-R&! 7%3.;,4! ,2-.&! A&19&, 7/& X3'9\! 2%39-%N!
1%R-63,-7316-"1'1R3.1%-7/&%!7/-61-!, & 7736RIX1%!6-%%-735&!-. 73164 WL M &, BABEA 316!
2%121,37316,4! )&916,7%-736R! /1:1 X%-936R4! 7%-6,X1%9-73164! -6)!)3,.16736(37N! .-6! .16,7
1/8%8&67!,2-73-'1:1%"),136)&2&6)&67!1XI2/N,3.-'1.16736(37N#!

0/&! X3'0\,! ,2&.(-735&! X1%.&! '3&,! 36! 37,! ,7-R36R! 1X! -'78966-735&/! &6539%360&67
&D2&%39&67 #! [(6-%! '-6),.-2&,4! 3678&%31%,4! -6)! 7%-M&.71%38&,! -%&! X-KBB6HEL)! 7/%1(R/!
&Y(&6.36R4!1-6)!53,(-1&6R36&89636RAI&, THH RIBORY 7 4. (5-(5(,:8-%47,%.>(,:&>$%$; &(45%2.4(
%6258&(5(>;,7:.8%.>(4.5#3IT87/&! -9&! 739841 7/&!1:1%;1 2%8&,&%5&, | &-%'N! &D2&%39&67,136! ,2-7-
X-A%3.-7316!-6)!.3689-73.1.16,7%(. 731641 7/(, 12&%-7&,!-%./35-"N4! , (7{73I6R7IES.!
'&58&11X17/81-22-%-7(,137,&'XG!.3689-R&68&%-7&,16&:1,2- 73321 ABAR'T-A'3,/36R!37,11:6!
12&%-735&!R%-99-%!b,&&!83R# @"c#!

5'0&%!&*6#6&;&*+,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!W2&.(-735&"$%AM&.735&
W&.16)-%NG!P%1,,Q&)3-10%-6,"-7316!-6)!W2-73-'J.7353, 7#!

BSI



I"#$%6& ' 3D5$6%'8%)"23"*$%&' ()$*"2,&1()21+"(%/") 0&$1 "R, ZALIFIGB Yo" *$%& () $+"+, OSSN IS+ 45+ (+$[3449B

BSt



|
)*+,&3"V2%) (68" +&7 . &YPB)0&"+,&* 5()$9&" $%98%6)$2%"*2', 2+&/" 23" 355" OYHED&) 3E A (+SDBHB\-"
1$1&%)&/1"<4"|8&216&+"V05%$,+:"D.)021J+"*255(6&:

| BSI



"9&1?@&21%#+3K&7/'Y &2+3K&!5'0&%!)#,&! ?- AEHIBAHF!
b)3%#!V-53)!IP%16&6A&%RA"@K@cC

!

)'*,+3+1+3K&N#, &1G!) ESE/*&+321#401.* +3+1+3*H#%!7/'Y &2+3']

196.4; 1.16,7%(.7,1$&.:5%$,( -"5,.( 5-( 5( ,8G.4&.%$,( 5&>( $&-%$%7%S$; &5 BI%b 5B 7
-%./37&.7(%&! 12&%-7&,1617!-,1-791,2/8%&! 1%! A-;R%1(6)! A(7! -, 2%171 M BED)Z/7BL"
.16)37316,! A1)3&,4! 2&%.8&273164! -6)! .199(63.-7316! 7/%1(R/! %3R3)! 53,(-1 .167%1' T! X%-936

2%1.8)(%-'178921%-'37N41-6)!)3,8&9A1)3&,)!6-%%-7316!D,&&!83R# @*CH#!$/&6198&61'1R3.-'112&6
3,1968&2'"-.&)|ANIA&/-531(%-1%&R(-7316#!

3,11 7#5%$0.al14;R., %$0. (AAFHE&IX3'91&D7&6),!.3689-73.112&%-73537N171:-%)136,737(7316-
R158%6-6.8#11%./378.7(%&!3,12%1M&.7&)!-,-IX(7(%& T 1%3&67&)1%&R39&!1)37EITHI1 ' 1%-7/&%
36/-A37-7316#!W2-.&1X(6.7316,!-,1-6!367&%X-.&! 7/%1(R/!:/3./!. 1R6373164!915&B8674!-6)! 1.
06&'-7316,1-%&!1%R-63,8)!-6)1916371%&)#

5'0&%!&*6#6&;&*4,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!W2&.(-735&"$%AM&.735&
W&.16)-%NG!J%./37&.7(%-'1+&2%&,&67-7316!-6)!W2-73-'J. 7353, 7#!

&

&

BS!



I"H$%&(D5$6%'8%) 23"+ $%& ()$*"2,&1()21+"A$)0") 0&$ T 2IBRABIGI *$%68& )+, (R SIYEB

CcX



)*+,83(V2%)(6&"+&7. 8RB+ 2%) 12558/ +,&* . 5()$2%6"2', 2+&/"23"3$5"+)$BF-&BASP S\-"/$18*)&/"<4"L (9$/"
#12%8&%<&16:"D.)021J+"*255(6&:

I CX



"9&1? @&21%#H+3K&[7/'Y &2+3K&!5'0&%!)#, &1 2{ABIERAFAI*CID$83) 38
b)3%#al16-7/-6!S'-F&%4FB*<c

!

)* +3+1+3K&N)#, &1G! *(&I&*+3HIIH+ONK /> &*+#061 7/'Y &2+3'*

!

12.( C:&.( ;@( D&% Y% 16X3R(%&,! ,2&.(-735&! 2%1M&.7316! 7/%1(R/! ,7%-7&R3&,! 1X! -A,&
)3,2'-.&9&674! -6)! ,&6,1%N!)3,M(6.7316#! +-7/8&%! 7/-6! .16,7%(.736R! - 7&%6-TBAER1%),! 7
53,3A'&IX-A%3.-73164!7/&X3'91:37//1"),1)3%&.71%&2%&, &6 7-73164! . 29281FAR 7RBE!
%&.16,7%(.7!-6!(6,&&6!,2-73-'1 N, K&BEI5%S, ("5, .($-(%27-(&;%("4.-.&%.>(G7%(,;: &%$&7; 7-#8(
$8@.ABI8I&Y%R36R!7/%1(R/17/&193,-'3R69&67!1X!39-R&!-6)!,1(6)4153,3A3'37N!-8)!;61:' &) R&H

0/&!X3'O\,!,2&.(-735&! X1%.&!'3&,! 3BIOBA: &:. &65#(5&>(5%:;-"2.4%,(,:&-%47,%3$:&(;@(-"5, (
b,&&!83R#! @<C#!0/&!)19&,73.1.1921(6)1128%-7&,!-,I-, 7-A3'3,8)! 2899 & LB 2RI &6 7'N!
1/8%8&67!-%./37&.7(%-"1&653%169&67!T!:/3'&17/&).16.&67%-7316!.-9HDE@S, &, N &7!
7%(.7(%36R12%&,86.&4!-..&, &)116'NI7/%1(R/-.1(,73.I'&-;-R&4!,91;841-6)136 X VYT R(A(%-'
1.d7.&,.-( @7& %S$;&( 5-( $&@.4.&%$5#( "4; 1 PUKL8,7%-736R! /1:1 X%-936R4! )(%-73164! -6)!
167-369&67!.-6129%1)(.&!-1,2-73-1%8&-'37N!7/-71&D.&&),17/&"3937,11X17/&!53,3A'&#!

3,0 5(I"., 7#5%$0.al4;R.,%$0.(AH H&! X3'RS@%-(,$&.:5%S$, (;".45%$0$%8( @4;:( @5G4$,5%$;&(
4.,:&-%A7 %$tR.1%./378.7(%&! 61! '16R&Y%! R&68&%-T&,! -'7&%6-735&! ,2-.&,! 7/%L(R/! 3"(,316!
2061M&. 73164 A(7! %&R(-7&,7/&! .16)37316,! (6)&%! :/3./1 2-.&! .-61 A&! 2&%.&35&F)! 39-R36&
&7/3.-"N! -22%8&/&6)&)#! 0/&! :1%:;! 7/(,! 21,373 88,1:5%8$,( -"5,.( 5-( 5( @$.#>(;@( >$-%4$G7%.>(
0$>.8,41:/18&%&17/8! (6,886 A&.19&,!.16,737(735841-6)!:/1&%&! 2%1M&.7316! 12&%-7&, 617! 7/%:
365&6731641A(717/%1(R/17/&1.16736(1(,6&R173-7316!A&7:8&6!2%8&,86.&!-6)!-A &6.&#!

5'0&%!&*6#6&;&*+,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!W2&.(-735&"$%1M&.735&2!!
W&.16)-%NG!CD2&%3&673-""$/&619&BB)IWR2-73-"J. 7353, 7#!

CXl



I"#$%&('D5$6%'8%)"23"*$%&'()$*"2,81()21+"A$)0") 0& ST RIBEABIRYL *$%&. () $*"+, C RS0+ S48 SSIBES.+5*

CXi



&
) +,&3"V2%6)(6&" +&7.8%* & BRS*(5" 1&*2%+)1.%)$2%" 23" 0$+) 21 $*(5"+, (*&"*2', 2+&/" 23" 3$5CH $HHAIB$28$
SO*+&HBXBE/$18&*)&/"<B2%()0(%"]5(f&D.)021J+"*255(8&:

| CXl



!
P+,& 3.842' (10$9&" '2%)(6&" +&7.8%*&+" A$)0$%130&/*)@+E&AY+*)@+$ D4:&=($%$%6" 3(%)(+)$*(5"
+,&*.5()$2%" (%/"*2%) 1255&/"+,&*.5()$2%:"D.)021J&"*255(6&:

| CXi



12 @H+3HY0) FK&*+3H1+17E, +8:3217/'Y &2+3'*

!

0-;&6! 71R&7/8&%4! 7/&) .-, &), 7()3&,!)&916,7%-7&E15%S,(-'5,.(;".45%.-( 5-(5( @;4e54>b
14$.8%.>( 54,2$%.,%7 45#( 28" M26:$43./' 2%1M&.7316! X(6.7316,! -,! -6! 12&%-735&! 91)&! X1%!
.16,7%(.736R4! 7&,736R4! -6)! .%373.-"N! %&.16X3R(%36R! ,2-73-"1 N, 389, Y0%R 398, V1X!
3658673164!36,737(7316-1%&R(-731641-6)!/3,71%3.-'1%&. BY 74( (V3B IB4&36&9-!
&,7-A'3,/&,1 37,1 ,2&.(-735&! .-2-.37N! 7/%1(R/! ,2-73-' 365&673164! RGHI%IEHEIE! AN!
9&-6,11X!,7-R&)IX-A%3.-7316417%-6,X1%9-735&!9167-R&4!-6)! 7/&!)&5&'129&6 7! 1X!1-6!-(716191
2-73-'IR%-99-%#1$%1M&.7316!/&%&1128%-7&,17/%1(R/7/&).16,7%(.73 LB T8HH6- 7358,
361:/3./1-%./37&.7(%-"1"1R3.,] .-6! A&! 7&,7&)!-6)! . 16X3R(%&)! 2%31%! 71915893863, 4!
7/3,12%1M&.7358&! .-2-.37N!,/3X7,1 X%19!365&67316! 711 %&R(- 7316411 BXAFPESH (948! 3
NA&Y%6&73.1-6)136,737(7316-',N,7&9!7/-711%R-63,&,12&%.8&273164! A&/-EZH{ 4GB 1168-
71%1(RN2%1.&)(%-'1739&!1-6)1.167%1"&)!,2-73-'.16)37ATB(E126(; @ (D&% 42%1M&. 7316!3,!
X(%7/8% %&.16X3R(%&)! 7/%1(R/! ,7%-7&R3&,! 1X! -A,&6.&! -6)! )3,2'-.&9&674! :/&%&! ,2-.&! 3,
X-A%3.-7&)!1%! N,7&9-73,&8)!36!53,3A'&! 78%9,4! A(7!%&. 16, 7%(. TRIEBEREIOQCT 3V3EE.6!
2-.&41-.1(,73.1'&-:-R&4!-6)1 &653%169&67-'1 7%-.&#1 J%./378.7(%&! | &Y% & 11 SRGOT EX!
&D.'(,316!7/-7),7%(. 7(%&, /-7 .-61A&!,&&641/&-%)41-6)!:61:64!,/3X736R!12%61M&. {IABTX%19!X(7
1%3&67&)!191)&"36R!7117/&!1.%373.-'1%&.16,7%(.7316!1X!-1/3,71%3.-"N!,37(-78)!,2-73-'1%&R39&
!

J.%1,,17/&,&) .- .& 4! .368&9-73.1 12&%-71%,! X(6.7316! 617! 71! %&2%&,853VEIBIZCBR1E!
367&6,3XN!'35&)!&D28&%3&6.841 A7 TRHISARELTBO. (-"5%$5H(AIF17&, 71 1%R-63,-7316-'!
'1R3.,4! 7&./61'1R3.-'1 9&)3-73164! -6)! X1%9,! 1X! /-A37-7316! -.%1,,! 78&921%#1 O4&R3,78%,
" 7#5%$0.a14;R.,%$0.(A;5H#,121,37316,1.36&9-73.1,2-.&!- HEG;45%:;48(@:4(54,2$%. %7 A5#(
V".4%:.8%5%BRI&Y&I2%1ME&. 7316!128%-7&,1617!16'N!-, 1-1711'1X1%!39-R3636RIX (7(%&,11%!91).
N,7&9,!-673.32-736R!7/&3%!,1.3--6)!&653%169&67-'.16,&Y (&6.& MIAETYEELLE, 7%(.736R!
-6)1.96373.-"N!367&%%1R-736R!7/&!,2-73-1.16)37316,11X17/&1%&-'#!1

!

2X1 7/8. 7T#5%$0.al14;R.,%$0.( A;>&D7&6),! -%./37&.7(%&! T1$HEPE.>( @7%74.-( 5&>(
4.,:&-%AT7,%.>(4. 5HSUB&! X 1"1:36R!:;:48aB4, 2$05#(A;> #7(%6,136!7/&11221,37&! 7&921%-'
)3%8&.731641&D-93636R!/1:!.3689-73.!,2-.&12%&, &%5&,41%8&.1%),41 -6 PI6E: 795-8& !
128%-735&!X1%9,!1X!19&91%N#!

CXl



G[4[C! "9&!5&;'/E]|B/293K#%!5'0&%!)#,&!7+103&,!
)3*&;#+321? @#2&#,18/293+&2+1/#%!8/293K&!#*0!)'1*+&/b8/293K &!

0/&!A.:;48aB4,2$05#(A;> #&D-936&,!/1:1.36&9-73.1,2-.&!X(6.7316,!-,!-19&)3(9!1X!,2-73-"!
36,.%3273164! 2%&,&%5-73164! -6)! %&-.735-7316#! +-7/&%! 7/-6! %&.1%)36R! &653%169&67,! -,
)1.(9&67-73164!.36&9-11%R-63,&,' X%-R9&67,4!7%-.&,4!-6)!7&921%-"I"-N &P 3B X 12a94(.
1X!-%./37&.7(%-",2-73-'19&91%N#!L2&%-73537N!&9&%R&,!:/&6!-.7, | L X19R, &°%&) 38 BEA&
-6)1.16,7%(.735&4!-"1:36R!.36&9-73.112&%-@145; PR '<(-.d7.&,$&'<(>745%9$; &< (5&>(4!".%$%$; &
TI711,7-A3'3,&!,2-73-'1;61:'&)R&!-.%1,,1 739&#!

137/3617/3,IX%-9&:1%;4!.3689-1-6)1-%./37&.7(%&!. 1 T2%1)(.&!,2-73-19&91%N! 7/%R(R/12%1.&
1X! 2%&,8%5-73164! %&.16,7%(.73164! -6)! . 163&, BIE,6#15,.( ;".45%.-( 5-( 54,2$0.( ;4(
:78%.4054, 2$0%&-,, &9A'36R!-%./37&.7(%-'1/3,71%3&, ! 7/%1(R/'X%-RI&67-73164!78&921%-'I-N&
-6)19689163.1%&T36,.9%327316#! FRI3%M0&-7&)! 617! -1 (AM&.7358! %&.-"I A(7!-,!-1,2-73-"A
78921%-"! 9&./-63,9! &9A&))&)! 36! 9-78%3-" &653%169&67,4! .3%.(-7316! BY7&%6,4! -
%&2%&,&67-7316-"1,N,7&9,#!

0/&191)&"3,!-6./1%&) ANES4:-2$:5(::&(5::74 1-,-1 ,:&-%$%7%$O!G6L:/3./1-%./37&.7(%&!
X(6.7316,!-,!-17%-(9-73.1-%./35&! -6)! & D 7&6) QBANF.54(5%( A54$.84533./!.16,7%(.7,!

5,.( 5-( 5( @;4:5#( :&.:;8&$,( -8-%.: ! 36)&2&6)&67! 1X! '358)! &D2&%3&6.&! 1%! /3,71%3.-'!
)1.(9&67-73168!8&>$&'(E7:5&$%8(H1.425"-(A5&$ @X¥HT /&%!&D2-6),!7/&!X%-9&:1%:;!71:-%)!

71& 5,%%0.( 4.,;8&-%47,%$;&( ;@( ,;##.,%$0.( -"5%$5A %L 7/&! %&-,,&9AN! -6)!
%&.167&D7(-'3,-7316! 1X!.36&89-73.! /8DBTSREIA'3,!-.;61:'&)R&)! - 1! ,:&,."%75#(#$:$%
-,&!1-6)1)&3A&Y%-7&'N! &D.'()&)! X%19! 7/&! .1%&! .1%2(,! 36! 1%)&%! 71! 9-367-36635\N73.
%&R-%)36R!1128%173537N#

!

#5004 )OS+ '21&5-""&'214" $+" %62)" %6/&1+)22/" (+" 1&)12+,&*)$9&" 1&, 1&+&IL) OBANSEE" ¢, )S(5" , 1248+
>012.60"2%)(6&-")&',21(5"5(48&1$%6-"(%/")0&"(*)$806"23"9%+.(5"(%/" () &1$(5") 1 (*&+-"*$%&' (JFE&HEIAI&+"
*206/$)$2%+")0()"*(%"<&"189%+$)&/-"18$%)& 1, 1&)&/-"(%/"2<$5$+8&/" A$)0$%" (1*0$)&*).1(5")02.60):

!

| CXi



"9&!15&;'/Ej8/293K#%!5'0&%")#,&!?+10E!-FIE#)*26#&'1&*$!'&*+) I
b)3%#!1J'-36!+&,6-3,4!"@I@c!

)*,+3+1+3K&N)#,&1018/293+82+1/&!#, 1" #1:#+3218/293K&!

$1,373168&)! -7! 7/&! .16,737(735&! &6)! 1X! 7/&! -6-'N73.-'! .16EBEH{BE5( :;:&( 5:;74 !
&,7-A'3,1&(,$&.:5%8$,(-"5,.(5-(5&(54,2$%.,%745#(54,2$0.(-%47,%74.>(%2 HTRENEI! 5
91A3'3,&,!.36&9-73. 12&%-71%,! T! X%-936R4! 367&%%(273164! &Y (&6.36RAR-G)B)%-7316! T! -,
9&./-63,9,17/%1(R/:/3./-%./37&.7(%&!)1&,1617198%&'N!. 16 7-3619891%NIANI2TZHEE.,
371b,&&I83RH@IcH!

8%-936R!3,1'-7&,/A1)3&,4!,(%X-.&,41-6)!(%A-6!X%-R&67,4.16,7%(. 736RO-V2-ZBANBE
-A,&6.8412-%73-153,3A3'37N41-6)1&%-, (%&H#I\W2-73-'13678%%(27318; KRG\ EZ2TL, /387 | A&

-6)! Z&5&%,! T! X%-.7(%&! .16736(37N! -6)! 29%&5&67! 7/&! ,7-A3'3,-7316! 1X! &, BER(-%! -%./37
6-%%-7358#!0/YA{RB5%$0. (:: &% 28&%, 16-'1-6)!/3,71%3.-'17&921%-'373&,!-%&! 36 78%: 15864!
7%-6,X1%936R! -%./37&.7(%&! 3671! -1 -N&%&)! 968&9163.! X3&')! 36! :/3./!' 98&91%BIRI6)! X1%R&7
1&D3,7#!

UN!M(D7-21,36R! E3%1,/39-\,!%&.16,7%(.7&)! (%A-6! X-A%3.!:37/1 &9A1)3&)! %&.1"&.7316,! 1X! A
.373&,417/&!X3'9!121,3E1B$%.,%74.(5-(G;%2(e$%&.--(58&>GHB7AL%3-'18&653%169867!7/-7!
2%8&,&%5&,! 7%-.&,! :/3'&! 9&)3-736R! 7/&BS& [, (-"5,.( %27-(;".45%.-( 5-( 5&( 54,2505#(
5"'545%7-( %25%(-%5G$#$-.L(IEERB! ,2-73-'1 X%-R9I&67-73164! 78&921%-'l '-N&Y%H36R4! -6)! 7/&!
28&%,3,786.&!1X19-7&%3-'17%-.&,#!

5'0&%!&*6#6&;&*+,&&!0-A'&!@4!P/-27&%!Kc!

$%39-%NG!Q&91%N"J%./35-'2!!
W&.16)-%NG!CD2&%3&673-"$/&619&61'1R3.-'1-6)!W2-73-'~J.7353,7#!

CXl



I"#$%&("D5$B'8%)" 23" *$%& ()$*" 2,&1()21+" A$)0")0&$1" 2,&1()$9&" &33&*)+" $%" *$UR LB )05 RIS%"
:04,&B%

cX



) +,&B"V2%) (68" +&7.8YPB"&'214" 18+&19&/")012.60" +,(*&"*2' 2+&/"23" 335" +)$55-HRIES()0:$
049%$:04,& TISOS\-"/$1&*)&/"<4"D5($%"e&+%($+:"D.)021J%"*255(6&:

I CIX



"9&!15&;'/Ej8/293K#%!5'0&%")#,&!?+10E!4F'28IF3)!'8!I<")#3$G"™> !
b)3%#!J'-36!+&,6-3,4!"@K"c!

)'*,+3+1+3K&bBOY#2&*+)#,&1q!:/;#%!5*&; *3217E +&; !

)5-%(F.54(5%(A54%.& A% (. 7,5&.:5%%,(-'5,.(5-(5(@;4:54(..:;48(5""'545% T%-7/&%! 7/-6!
-1-61-96./35&! 1X!1/3,71%3.-"1 7%-(9-1 1%! '35&)! &D2&%3&6.&#! Q&I1%N! 128DR 7R3 I&%&! -,
7%(.7(%&1%-7/&%!7/-61-12,N./1'1R3.-12%1.&,,2!-%./37&.7(%&!X(6.73168) I NVEROTA-7!
1%R-63,&,1%&.-"1 7/%1(R/'R&19&7%N4%&287373164!-6)!,2-73-'11%) &Y HOR2YR W68, T-36,1-6)!
9&919%N!136)&2&6)&67'N!1X!,(AM&.735&!.&%7-367N#!

0/%1(R/! -D3-' %&2&7373164! %3R3)! ,N99&7%N4! -6)! %&.(%,35&!23%.(9 115, (
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7/181%8&,&-Y6.185: .-(%2.(54,2$%.,%74.2,$&.:5(4 #5%$:8-2$"(@4;: (&.(. @ ($&@H#7.&,.G(5&5#:'8(%
&.(@(:.%2;>#;'$,5#(5&>(;".45%%;&5#(%4BR-@.4

0/3,! -2$@%( @4;:( 5&5#:;'8( %:;( ;" A5KINDBIBE.! A-,3,! X1%! 7/&! 3678&%2%&7358&!)3,.(,,316! 7/-7!
X1"1:,41361:/3./17/& 7/8&1%&73.-'419&7/1)1'1R3.-'4!-6)1)3,.32'36-%N! 392'31:XBB6&9-73.!
2-.&)-,1-61128%-7358&1-%./37&.7(%-"1X38&)!-%&!&D-936&)#!

Al>! W&E!3*03*6,F!"9&!)*03+3™*,!I'(1? @#+3#%!86&*2E!!

0/81%&,('7,12%&,&67&)!-.%1,,17/&!-6-'N73.-'1./-27&%,1b?_1-6)! _22c4!-6)BNGBIR/E27&%!
224136)3.-7&!17/-717/81%8&'-7316,/32! A&7:8&6!.36&9-!-6)1-%./37&. 7("BR, ARV DK, 735&.!
1/861-22%1- /&)1 7I%L(R/NTI&:&,."%(;@(;".45%SBBITBEY!7/-617%&-736R!1.3689-73.1,2-.&!-,1-6!
39-R&! 1X!1-%./37&.7(%&! 1%! - 1-1,1(%.&! 1X! X1%9-'136,23%-73164! 7/89)B, I TLITENS.

$&.:5( G.,;:.-( 54,2%%.,%7A5H##8( 4.#.058%( €2.8&( $%( ;".45%.-( %24;7'2( -"SUBRBINSES
7%(.7(%36R!28%.&2731641)(%-73164!915&98674!98&91%N4!-6)!,1.3-'1%&'-7316,NY%-7/&%! 7/-6
2%1)(.36R153,(-'1-228-%-6.8&#!

!

0/3,1-23@%(@4;:(4."4.- &%5%$;&(%;(;4' BES; BITK TR, 1 7/&).&67%-'.16.827(-'1. 16 7%3A(7316!1X!
7181)3,,&%7-THBZ!:5%$,(-'5,.($-(%2.4.G8(4.";-$%$;8.>(5-(5(@;4:(; @ (- "5Y%$5H#(PER-RES" (

1X! %&5&-'36R! 7/&! 9&./-63,9,! 7/%1(R/! :/3./' &D28&%386.&! 3,1, 7%(.7(%&)! 15&%! 738K -6)4! (6)&
2&.3X3.1.16)37316,417%-6,-7&)136711-%./37&.7(%-"12%-.73.8#!

0/&!1.192-%-735&!-6-'N,3,1)&5&'12&)!361P/-27&%,!_?1-6)!_2?12%153)&,!7/&12%39 K185 3)&.6.
7/3,1.-39#10/&!X36)36R,1)&916,7%-7&! 7/-71-%./37&.7(%-"!,2-.&19-NERRANVAM : &% X (' 1%!
X1%9-"N!.1/&%&67!16!,.%8&&6!:/3'&! %&9-3636R! ,2-73-"N! 36&%7! 3X! 37|81 KU TIIBHR-63
91589&67419&91%N411%!,1.3-1367&%-.7316#11.%1,,-/&78&%1R&6&1(,!. 1%2::AXIBA9,4!36,7
-6)! 2%-.73.&TA-,&)! 365&,73R-7316,4! ,3D! 128&%-735&! 91)&',! :&%& B3)RFIBIGRYSH(
=."4.- &Y5%M&V" 4$.&%$5Hal2.&;: &:H#'S, SH". TH#5%$0.al4:R.,%80.:;48aB4,2$05#!
K4;--bA.>$5( 1458-#5%8;86)! "5%$58%SOB-W&,&! 91)&',! X(6.7316! 617! -, ,7N'3,73.!
-T&R1%3&,!A(B&5#8%$,5#(4.'$-%.4-(>.- 4$G$&' (>$@ @.4.&%(>.'4..-(; @ (#8%$5#(5'.&,8
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0/&3%!.192-%3,16!%8&5&-',41:37/36!7/&!,.12&1X17/3,1%&,8&-%./41 7 M/E3&RB BB&I&YRE, !
16'N!:/&6!,2-73-112&%-71%, ! T!,(./!-,|X%-936R4! &Y (&6.36R4!) (%-73164!2%1M&.731641&D21,(%
3%.(-7316!TIX(6.73168-%6.:$,(:.,258$-:- 1%-7/8&%!7/-6128%.827 (- 1&XX&.7 #!

!
L6&I1XI7/&191,7!,3R63X3.-67IX36)36R,!.16. &BOABE, %$:8(G.%e..&(0$-SGSHS%8(58>(;". 45%$04
0/&!B4,2$%. % 745#(=."4.- 8%5%$; 84 P&D#36&)! 7/%1(R/1X3'9,!, (/1 31+ #$--. 410 41-6)!

12.( 34.5%( 6.57%BO#*#"c4! )&916,7%-7&,! 7/-7! -%./37&.7(%&! 9-N! A&! 53,(-"N! )1936-67! -6)!
(7(%-"N!./-%R&)! :/3'&! %&9-3636R! ,2-73-"N! 368%7#! 76! ,(./$8,&6HS$,(-"5,.("4:>7,.~(

“%64;8'( $:5'.48( G7%( >;.-( &;%( ;4'5&$-.( G.250%;74<( %$:.<€;a(3+ AL(6)-%N! .16)37316!
J-"8&6R&,!-128%,3,78&67!-,,(927316!:37/36! A17/1-%./37&.7(%-")3,.1(% B!, /&) BE3G! 7/-7!
53,(-1367&6,37N!1%!-&,7/&73.12%193686.&1&Y(-7&,!71!,2-73- HERGBE3NGE. 16X3%9,!
71-T8."4.- 8%5%$:8("4 - &, .(5#:8.(>;.(&:%("4;>7 ,.(54,2$%. %7 45#(,;:&-.07.&, .

!

0/&1+V".4$.8%$54#al2.&::.&:#:'$, SH(A:> #0-%:,1 7/&I X3%, 71 7/%&, /1)1 1X! 2-73-'1-. 735-7316#1 26!
7/3,1%&R3, TBRBY6S, (-'5,.(GSE&>-(". 4, ."%$:&(%; (> T45%$;8<(5%:;-"2.4.<(58>(G:>$#8(14$.89%65%$:¢
83'9,! (/! - =.>( 9.-.4964195:&5%%:&! -6)! A.;;4$5 | bO##*C! )&916,7%-7&! HF%S5#(
V"4%.&,.(,5&(G.($8%.8-$S@$.>(%624;7'2(-7-%5$&.>(%.:": A5# (V" 74. (58> B5ABHIET!
7/8),-9&17398&417/&!1.192-%-735&!-6-'N,3,106&5&-',17/&!'393VR RERY6#.J 7/1(R/1.3689-1.-6!
)&&28&6! 1%! (,286)! &D28&%3&6.841 (/! &XX&.7,! %&9-36! %&58%,3A'&z! , BI/JYB1%,! 9-N! :
-778&67316!:37/1(7!,2-73-'1.16,&Y(&6.8#! 0/3,1 %&5&%,3A3'37N!)3,7 B6REI, LD 86E3&6.&!
X%19!-%./37&.7(%-"136/-A37-7316!-6)! 36)3.- A& Uh-BRO$5H#($8%0.&-$%8(5¢:&.(>;.-(&:%(.&-T4.(
54,2$%.,%745# (%458 @.45GSHS%S(7&H.--($%(G.,;1.-(:5%.4$5##8(78&50:$>5GH. (

(

JUX(%718%! /3XT! 1..(%%260!"., 7#5%$0.al4;R. %%, A.;;48aB4,2$05H#( A;> #4! :/&%&!
$&.:5%8$,(-"5,.(;".45%.-(%24:7'2(-%47, % T A5#(;4'58&SWBIERE! 7/-6128%.8&27(-'1-791,2/8&Y%6&H!
261,2&.(-735&.-,&,1,(./'-,! B(14$"(%6:(%2.(A4R%.4.:4-6)! 12.(C:&.(; @ (D&Yo. bOMTH<CA!.3689-!
X(6.7316,!-,1-6!12&%-735&!X3&)IX1%! 7&, 736R1-%./37&.7(%-"1/IN217/&,& 4 A&S:E3a)Y6-12%171.
36,737(7316-'1"1R3.,4!&D7&6)36R! X%19! 7/&! 365&67316! 1X!-'7&%6-735&! : 198RIAXT/&! 91)&
N,7893.1.167%1'17117/&!36X&%&673-1%&.16,7%(.731611X!/3,71233"NA&R3B&)'7/%1(R/!
-A,&6.81-6)!,&6,1%N19&)3-7316#126!-%./35-'1.- &1, (E$H:-2$:5(A:&(B:;74 4)5-%(F.54(5%(
A54$.&GADE>$5(1;&-6)! 6;8>$&'(E7:58&$%8(HI.425"-( AB&$S@ BB#=c4! ,2-73-'1 -R&6.N!
&9&%RE,! TI%1(R/! 78921%-'! '-N&%36R4! %&2&7373164! -6)! 96&9163045B4ET(USIERA!
54,2$%.,%74.($8%;(5(:.>$7:(;@(, 7#% T A5#(])/<AB166&.7,17/8,81%&R 3, 78%, B UBE&! $%$; &(
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@4;:(V".45.&%$5H(:; > THE%S;&(%;(-8-%. $, (4. GBHERS:E3.!,2-.&!,/3X7,1X%19!7/&1)19-36!1X!
71&1#$015b-,] &9A1)3&)! -6)! -XX&.735&! &D28&%3&6.&C! 71:-98).FD8>! b-,! -A,7%-.74!
1%R-63,-7316-'4! -6)! %&2%&,&67-7316-'1 N, 7&9,c4! "/8:88T/8(28%,3,7,! -, -1 9&)3-7&)!
3678%6X-.&! 7/%1(R/! :/3./! 7/&,&) %&'-7316,! -%&! 6&R173-7&)H# W2-.&! 7/(,! 6113KER&%! 367&6,
28%.827316!-'16&! A(7!R158&%6,! 739&4! A&/-531(%41-6)!/3,71%3.-'1 9&-636R#! OBX!!/3X7!-'3R6,!
[&X&A5%&)\,Ib"@@"c!.16.&27316!1X!,2-.&!-,1,1.3-"NI2¢61)(.&)#

!

0/&! K4;--bA.>$5( 145&-#5%$;&( AIXE6T/8%! .-%3X38&,! 7/&! 6-7(%&! 1X!.3689-73.1 128&%-73537N!
)&916,7%-736R! 7B % (:.>$7:b-". $@B!]1%:;,'AN!a-9&,!0(%%&"!-6)!J6 7/16N!Q.P2) |

bO#*#Ic! /1:1 7/-71$&.:5%8$,( :.,25&$-:- ! (/! -,! 2%1M&.73164! X%-936R4! -6)! )(%-7316! .-6! A&!
2-73-'3,&)1)3%8&.7'N!-,1&653%169&67-'.16)37316, #1761 7/8, 8- 868 [B$: &(G . %6e..&(,$&.:5(
5&>(54,2$%.,%74.(G.'$&(%;(>SF&H#B(%624;7'2(585#:'8(GT%(%24;7'2(;". 45%$; &5#(.d7$O5#.&.,. (
$%1M&.7316!A&.19&,!51'(9&4!)(%-7316!A&.19&,!,2-73-1X1%9-73164!-6)!,2&. 1R Y6,/32! A&
36/-A37-7316#!!

!

0/&!36.'(,316!1X12%-.73.8&TA-,&)1%8&,8-%./412-%73.(-%'N! 7/&!-(7/1%)\,1& DI BBSERE ¢ 1 X3
E7:58$%8(HI.425"-( A5&$@! 908 #=c! -AR.(B4,2$%.,%74.(; @ (E.5#$&'M(17#"274:7-(1,5" ~(
bO#*#1cAIX(%7/8&%)&916,7% (AR [5%$, (%2$8P$& (,58(@7&,%%$;&(5-(5(>.-$'&(:. R >;#;'8

!

0/&!1"5%$5#aB, %$0$-% FO#HHKCI&DT&6),17/&1)3,.(,,316!367117/&121'373.-1)19-36!AN!,/1:36R!
71-TV"5%$5H#(;". 45%$0$%8(5#-;($80:#0.-(.%2$, SR, (2:#b- A5&(D-(N:%(5(6 58}

;' OBH## %&5&-"1/1:1-%./37&.7(%&! 1%R-63,&,!'-A1(%4! 53,3A3'37N4! M()R&I&674! -6)! .16 7%1'#!
$&.:5%$,(-"5,.(@78,%%;&-(5-(5(>$5'&;-%$,(5""545%7-(%25%(.V";- - (-"5% EBHE 81 #

" A5%SOPBE-(, #H#5"-$&($8%6: (57%2;4$3%54$58 (> Ab. A3BEBE! ,(221%735&!AL(6)-%(N! -, &
12.(K;:P<(%2.(12$.@<(E$-(?$@.(Q(E.#NB.1X36)36R!(6)8%, . 1 Y& A HYBS5#(;4'5&$-5%S$; &(
$-(&;%($82.4.&%6#8(.:5&,$"BBTAE-'(&!)&2&6),11617/&1&D7&671711:/3./1371&6-A'&,--%&6&,, 41
6&R173-73164!1-6)!./13.&#!

) 508" 18+&(1%0" (//1&++&+")0&+&", 1(*)$*&+" BRYIRLGHE"* (+&+"<.)"(+"+,()$(5"8&=,&1$'&%)+")0()"18&9&(5"
'&*0(%$++")1(%+3&1(<5&")2"(1*0$)&*).1(5"216(%$+()$2%
|
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0-;&6! 71R&7/&%AL BN ;> #-(.-%5G#$-2(5(,$4, 7#54(-"5%P5#(B- B BL5&,! X%19!39-R&! 71!
N, 7&94! X%19!28%.&27316!71!.16,&Y(&6.&4!-6)! X%19!-791,2/&%&! 71! 1%R-63,-7316#! P/-27&
)&916,7%-7&)!7/-7'7%-6,X&%-A3'37N!36.%&-,&,12%1R%&,,35& N!-'16R!7/&!X1"1:36R!,&Y (&6.&G

3;#6&!d!&]@&/3&*2&!d!,E,+&;!d!1#/293K&!d!1#@ @#/#+1,!d! @'%3+32#%!#2+3K#+3™!

0/3,12%1R%&,,316!2%153)&,!-IA-,3,!X1%!&5-'(-736R!-%./37 &.7 ({0 VN OXBBB/&H & A&.19&,!
21,,3A'&!16'N!:/&6!.36&9-73.19&./-63,9,12%1)(.&! &XX&.7,! 7/-7'&D.&&)! Z&XARR%, 7316!
-6)'R&6&%-7&!,2-73-'1.16,&Y(&6.&,1:37/36!'35&)!1&653%169&67,#!10/%& & !. ¥633F )6, BX3&)G!
" 45%%;&(G.8;&>(0$-75#(4.-..G#B82.("4;>7,%3;&(;@(G.2508; 745#(;4(%.:";4A5#(-@ @ ., %-
%2.(,5"5,$%8(;@(:.,25&%-:-(%;(-%47,%74.(:;0.:.&%<(:.:;48<(;4(-;,$5#(4 #5%%;&-

0/3, (45>.>(78>.4-%58>3& (; @ (%458 - QUBSHELZBIQIASH(:.%2;> #; $,5#(,;: &%4$G 7%S; &(
1XI7/&1)3,,8%7-7316#1$%&531(,1)3,.(,,316,11X!-%./37&.7(%&-6)!. 36 &9-92RR N JRG6E, 7!
19%!367(3735&1%&'-7316,/32!A&7:&&617/&17:1198)3-#IUN!.167%-, 7417/&129A% &G TT/7N!
%45&-@.4($-(,;&>$%$;&5H#<(- #.,%$0. HBGE(HHKHS;2-(-"5%$5#(:., 25&$-:-(%;(G.($-#5%.>(
5&>( $&%.&-$@$.>( e$%2;7%( :5%.4$5#( 4$-P<( €2.4.5-( 54,2$%.,%74.(,258%-( %62.-
$44.0.4-$GHB( %24;7'2( ,;&-%A47,%%;&( SRE( Ve&(-7316,/32! A&7:8&6! 7/&! 7:11)3,.32'36&,! 3,!
7/18%8X1%8&!-,N99&7%3.-'G!

K$&.:5("4;0%>.-(5(#5G;45%;48( @;4(-"5%$5#(.V".4$:.&%5%$; &N (54,2$%( UT4 @B.0%0 (

1 &-.d7.&,.°(

!

1/&61,37(-7&)":37/36!&D3,736R!,./1'-%,/324!7/&'X36)36R,!A17//&D7&6) -6) BB X3 B LBR-'!
21,37316,#!C3,86,7&36\,Ib"@>>2!"@>@c. RO [ELKIS%S5H#(-.d7.&,$8, . 16 X3%9&) A (
&D2-6)&)! A&N16)! .1921,37316-"1 '1R3.! 71! 36./)&! ,N,7&93.! 1%R-63,-7316! -6)! 7&921%-'
R15&%6-6.&#! U%(61\,! b*B">c! 61734&!:5%$,(-'5,.(5- (5@ @.,%$0.(5&>(23'(821 % 7&)!
:37/36!7/&!2/&619861'1R3.-'1%&R3,7&%! A(7!,/1:6! 71!1%&2%&,&6 7! 16'N! 1681 /858 ) 8¥4B6! -
12&9%-7316-"" ,2&.7%(9#! [&X&AS%&\,! BW2B(CD( -;,$5##8( "4,>7,.>(-"5,.( $-(4.$3&@;4,.>(
%24;7'2(%2.(5,%%$0%$-%(5&>(54,2$OB#R.4)&916,7%-7&!/1:1,$&.:5%$,(-"5,.(,58(4.0.5#(
-"5%$5H#(";e.4(58&>(, THY TASH(:. #4B7!7/&) ,-9&! 73984 7/&!%&,&-%./1)&2-%7 1 X%19!9(./1 1X! 7/&!
&D3,736R! '378%-7(2R@USE'(%2.( @;,7-( @4;:( OS-75#( , 7#%74.( %;e54>( -"5%$5#( :.,25&$-:-( 5
%458&-@.45GH#.(;". 45%$;&-
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0/&1)3,,&%7-7316!-',11.167%3A(7&,!711)3,.(,, 31 8IAX!4548(:.>$5%.>(.&0$4:&: . &HHO/&!
K4;--bA.>$5( 1458-#5%$63( "5%$5#aB, %$0$-%( AB&#E6-7&! :37/' W7&N&Y%'\, ! b*B"Bz! *B"*C!
-6-'N,3,11XI39-R&!.3%.(-7316!-6)!S3-66&773\,IbU-'7-F-%!dIH(-)%1,4*B*"c!& 301 RN
)&916,7%-736R1 7B :5%$,(-"5,.(&:€(;".45%.-(5,4;--(: THY%S"#.(-"5%$5H#($& @ 45-0 T8 VA. -(
7/-61:37/36! 7/&! .3689-73.1 X%-9&! -'16&#! 0/&! X36)36R,! ,(RRBAT2IIT%74.( $&,4.5-$&'#8(
@7&,%8$;&-(€$%2$&(5(G4;5>.4( @$.#>(;@(:.>$5%4-94- PSS EHAN! 2%1M&.73164153,3A3'37N4
-6)178&921%-'191)(-7316#!

!

0/&1392'3.-7316,! 1X! 7/&! %&,&-%./' &D7&6)! AGN16)! 7/&1%&73.-1)3,.1(%, &#! MEATJ&1R3.-
7ON!29%153)&,!-1,7%(.7(%&)! X%-9&:1%;1 7/-7! .-6! ,(221%71)&,3R6T)%35&6! %&,&-%./4! -%./37&.]
2&)-R1RN4! -6)! 3678&%)3,.32'36-%N! -6-'N,3,#! UN! 3)&673XN36R! .36&9-73.! 128%-71%,! - ! :
9&./-63,9,417/&))3,,&%7-7316!IX REHPSY6(@;4(5&5H#8-$& (-"5YSSHEAU T &5#(428%2:-<(
5&>(".4,."%75#(,;:&>$%$;&-($%2$8(54,2$%. % 7 AKX F6)B6R,136)3.-7&!7/-7!!
:3689-73.17/36:36R!.-6!36X1%9!-%./37&.7(%-"1)&,3R6!-,1-19&7/1)1X1%!1%R-63,36RI&D2&%3&6.&

J717/&! -9&! 739841 ,&58%-'1'3937-7316,! 9(,7! A&! -.;61:'&)R&)#! 0/&! 238 A-,&)! 16!
Y(-'37-735&!367&%2%&7-7316!-6)!-!.(%-7&)!,&'&.731611X! .- &! TAFRGAT/BN! %&X'&. 7, 7/&!
%6&,&-%./1 X1.(,!-6)!)3,.32'36-%N! 1%3&67-7316#! J'7/1(R/! 7/&! .192-%-735&! 9&7/1)1'IRN! %&)(.&,
(AM&.73537N!7/%1(R/112&%-71%!.16,3,7&6.N!-6)!.%1,,T.-,&!-6-'N, 3, 4! ‘& &3A6, TIBRAT&
N3&')!-))37316-"11%!5-%3-67!191)&" #10/&!-%./37&.7(%-'1392'3.- 7316, L BBRILERD-%3'N! - 7!-!
16.827(-'1'&5&'2! X(%7/8&%! &923%3.-'l 7&,736R! 7/%1(R/! %&-'3,&)! 294 UELT7 1 7N 28 A3-%!
2&)-R1R3.-1-22'3.-7316,!T!:1()!, 7%&6R7/&6!7/812%-.73.-'1)39&6,31611X! 7/&!X%-9&: 1%;#!

0/&(A.:48aB4, 2$O5#(A:> #(,1121367,171:-%)IX(7(%&!%&,&-%./#1])/3'&17/&!, 7()N)&916,7%-7&,!
7/&1217&673-1$81:5(%; (@7 & %$;&(5-(5(,; 7&%.4054,2$0.(; @ (-"5%$5#B X1 3R, -7316,!
X1%!)3R37-"1/&%37-R&412-%73.32-71%N!-%./35&,4!-6)19&)3-TA-,&)! 2%&,8%5-7318!%&9-36!/N:
(6'&,,! 7%-6,-78&)! 36711 ,2-73-"1 1%R-63,-7316#! W393'-%'N4! 7/&! ZB3FB6!'11)89,2-73-'1
128%-73537N!3)&673X 3R BABZHIB, %$OS$-Yo(ARRE( 7, 7/&!6&&)! X 1%! X(%7/8%! 365&,73R-7316!
3671!7/&1%&'-7316,/32! A&7:&&6!.36&9-73.136X%-, 7%(.7(%&4! (%A-6!9&) 3-68E68%1 69&67, 4!
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X%-R9&67,4! 36.3)&67-"1 %&.1%)36R,4! -6)! ,(AM&.735&! 53&:21367,4! X1%&R%1(6)36R! 7/&! 1.
21'373.-'1)39&6,316,! 1X1%&9&9IA&Y%36R!-6)! X 1%R&7736R#! 26! 7/3,!:-N4! . 36 887 713.68653%169&
128%-7&! 5;7&%.4b54,2805#( -%47,%74.-( %25%( ,25##.&'.( @$V.>( 2$-%;45BH685815%3$0.-(
Y(&,7316,11X!53,3A3'37N4!-(7/1%,/3241-6).167%1'1158%!,2-73-'1:61:' &) R&H!

8(7(%&! %&,&%./! .1(')! 365&,73R-7&! /1.1 (/! .1(67&%T-%./35-1 2%-.73.&,! 93RI7! 36X1%9
-%./137&.7(%-'1)1.(9&67-73164!/&%37-R&4! -6)!)&,3R6#! 83'9TA-,&)! %&.1%)36R! 9-B¢!1,(221%7! ,2-7
-6-'N,3,! 7/-7! .-27(%&,! 7&921%-"1 2%1.&, &, -6)! &5&%N)-N! (,&4! :/3'&! 2L%RK3.3R)7
.199(637NTA-,&)191536RT39-R&!2%-.73.&,!.1()!&D2-6)!7/&!,.12&!1X!.1"&. BATENGEW(./!
-22%1-./1&,1-%&12-%73.(-%'NI%&'&5-6 71X 1%!&653%169&67,!,(AM&. 71711 7%-&¥&BH731641)3,2"
1%1)3,-228-%-6.8&#!

2617/3,!,86,888.:5%$,(-"5,.(5-(,;78%.4b54, 2$D&2%&, 867! - X(7(%&! %&,&%./! 7%-M&.71%N! 7/
37(-7&,1-%./137&.7(%&!:37/36!.167&921%-%N! 7%-6,X1%9-7316,! 1X!)3RIF-1RYBTIRE&A9
(7(%&4! -6)! 7/&! 21'373.,! 1X! ,2-73-"1 )1.(9&67-7316#! +-7/&%! 7/-6! X(6.731636R! 16'N! -,! -
%&2%&,&67-7316-"1 711'4! .36&9-! 9-N! .167%3A(7&! 71! 7/&! -6-'N,3,4! 2%&,&483F3164! -6)! .
%6&367&%2%&7-7316!1X!,2-73-1&D28%3&6.8!:37/36!%-23)'N!./-6R36R!&653%169&6 7, # UN!X 19
/1:1,2-.81%&.1%),411%R-63,&,41-6)1%&)3, 7%3A(7&,!&D28%3&6.8&! 158% ! 730RMAITEE |2B.Yo,2&. 7
)3%&.7316!X1%!-%./37&.7(%-'1%&,&%./17/-71915& | A&N16)! LAM&. 7TA-,&) ZERNIOMNI 1:-%)!
1X!,2-73-'12%1.&,,8,4!78921%-"1'-N&%,4!-6)!'35&)!.16,&Y (&6.&#!
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A[G! )%',3*61+9&103,21,,3"!

0-;&6! 71R&7/&%4) 7/&) %&,&-%./! )&916,7%-7&,! 7/-7! 7/&! ,3R63X3.-6.&1 PXK.IEEDHT3
-%./37&.7(%&) '3&,! 36! 37,1 .-2-.37N! 71! %&5&-"! -6)! 7&,7! 7/&NFEAERY :/3./! ,2-73-'1
&D28&%386.84 9&91%N4! -6)! ,1.3-"1 %&'-7316,! -%&! 1%R-63,&)#! UN! )&5&'1236R! -1 X%-9&:19
128%-735&191)&',1-6)17%-6,X&%-A'&! 12&%-71%,417/81)3,,8&%7-7 SR BT A3 &(5-(5(
@$.#>(%24;7'2(e2$,2(-"5%$5#(5'.&,8(,5&(G.(585#8-.>(58> HOBAMBH)I6R,136)3.- 78! 7/-7!
“%./137&.7(%-"! %&'&5-6.8! &9&YRE,! :/&6! .3689-73.! &XX&.7,! 128%;7RALE-19DR7ED,!
~2-A'&I1XIA&36RI9-78&%3-"NI&IA&))&):37/361A(3'7!1&653%169&67 #!

Q1%&!A%1-)NAI7/&!, 7(N1%&21,37316,17/&!%8& - 7316,/32! A&7:8&6!-%./37&. TYYRRI#)!91536R!3
K$&.:5( @7&,%$;&-( 5-( 5( :.%2;>:#:'$,5#( .&0$4:&:.8%( @:4( $-#5%$&'( 5&>( SEUBHS@BSE (-5
" 45%$;&-<( e2$#.( 54,2$%.,%74.( ,:8-%$%7%.-( %2.( >;:538&( $&( £2$,2( %2 5,07 HB6S$; &-(
$44.0.4-$G#.(:5%.4$5#( ,;&-.d7.Q/3( - N99&T%N! '-%3X3&,! 7/&!.192'&9&67-%N!%1'&,! 1X! 7/&!
7:11)3,.32'36&,1-6)!,(221%7,!-191%&1%3R1%1(,'A-,3,1X1%!.%1,,T)3,.32'36-%N!&D./-6R&H#!

UN!,/3X736R!7/&1)3,.(,,316!X%19!%&2%&,&67-7316171112&%-73537N!-6)1X%19!-6-'LRN! 71!.16)
7%-6,X8%417/&1)3,,8%7-731612%121,&,!-1.16.8&27(-1-6)19&7/1) 1'1R3.-'1X%-9&: 1%: /%1 (R/:/3.
:36&9-73.17/36;36R!.-6136X1%9!-%./37&.7(%-"136Y (3%N#]37/361 7/&!,. {RAS&TEPAT,(

5, ( G.yino( 54,28%. % TA5#H#8( 5838 @TH( €2.&( $%-( Y%.:";:45#( 5&>( ".4,." Y% T HEAH'S,-
0045&-#5%.>($8&6:(-"5Y$5H(-8-%6.:-(%625%(-%64 7, % 7 4. (BB NNAS B680-13,121,373168)!
617!-,!-6! &D78%6-" %&X&Y%&6.8&! X1%! -%./378.7(%&! A(7! -1 -1 9&7/1)1'1R3.-IXB&")! 7/%1(R/!
-%./378.7(%-"1,2-.&.-61A&!-6-'N,&)41)&,3R6&)4!-6)!.%373.-"NI%&7/1(R/7#!
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*+,-%.&10 ! *$*P)B#'$ !

!

0/3,)3,,&%7-7316!,&7'1(7!71!-))%&,,!-12&%,3,7&67'R-2!36!7/& B8 : &3 B5,984B7 &.7(%&!-6)!
36&9-#11/3'&!17/&!7:11)3,.32'36&,!/-5&!"16R!A&&6!%&.1R63,&)!-,!,/-% 36 RPRYB&27(-'4!-6)!
("7(%-"1-XX36373&,4!7/&3%!)3-'"1R(&Y/-,"-%R&'N!%&9-36&)19&7-2/1% 3 - @) &, 1R 327 35&#!
P36&9-!/-,IX%&Y (&67'N!A&&B! 7%&-7&)!-,1-1,1(%.&!1X!139-R&Y0N4!-791, 2/ & YBEAKRNE. 60867 35& !
13'&!-%./137&.7(%&!/-,/A&&6!.16,3)&%&)!-IA-.;)%12!1X1%!.36&9-73.!-. 731 BAK/&AI93,,36R!
3,-1,7%(.7(%&)'X%-9&:1%:;!.-2-A'&!1X1&D2'-3636R!(6)&%!:/-7!.16)37316,! B6&9-Y B%&, !
,2-73-'"1-R&6.N!-6)!/1:137,19&./-63,9,! 93R/7! A&! 7%-6,-7&)! 36 71! -%If3%6&..7/36;36R! -6)!
2%-.73.&#!

!

0/&!2%39-%N!-3911X!7/3,1%&,&-%./":-,! 7/&% 61 BBIF K (,$&.:.5%%$,(-"5,.(5-(5&(;".45%$0.(
@$.#>(@;4(54,2$%. % TASHEIBHASAB(H;"(5( ,;&,."% T5#<( 58&5#8%$,5#<(5&>(1.%2;>;#:'$,5#(
@45:.6;4P(%24;7'2(2%$,2(,$&.:5%3,(:.,25&$-:-(,; 7#>($&@;4:(%2. (5 &5#8-$-&M5%$; &< (5&>(
"4;>7,%%;,&(;@(54,2%%.,% 7454 B L(R/'7/&1%&73.-'1365&,73R-73164!.192-%-735&'X3'9!-6-'N,3,4!
91)&'.16,7%(.73164!-6)! 2%-.73.&TA-,&)!' &D28&%39&67-73164! 7/&! , 7()N! &D-936&)3/1:! .36&9
,2-.&11%R-63,&,'2&%.&273164!)(%-7316419&91%N4!-6)!21:8&%4!-6)!/1:17/&,&!12&%-7316,'93R/7
7%-6,X&%%&)!3671!-%./37&.7(%-'.167&D7 #!

0/&).867%-'1X36)36R11X17/&1)3,,8%7-73BRIBUFL-"5,.(G.,::.-(54,2$%.,% 7 A5##8(4.#.058%(
&:%(62.&($%6(4.-.:GH#.-(54,2$%.,%74.(0$-7T5##8<(GT7%(e2.8($%(; " IUSHHASRIHE%S: & (
J.%1,,17/&!-6-'N73.-'1 .1-27&%,41-6)1 2-%73.(-%'N! 36! P/-278%! _?1-6)! ??4!35BIDASR/7
:&%&!3)&673XIBY)T%.,%745#(=."4.- &YoBHAE;&$.&%P5#al2.&;:.&;#;'S, 58", 7T#5%$0.a
14;R.,%$@A.;;48aB4,2305#K4;--bA.>$5(145&-#5%8:8&)1"5%$5B9% SOHOMRE& 7/&%4! 7/&,&!
91)&',IX1%91-t&%$&T7:(;@ (-"5%$5# (5 R(B-71915&,@4::($:5'.(%;(-8-%.4@4;:(".4,."%%$;&(
%:(,;&-.d7.&,. 41-6)(@4;:(5%:;-"2.4.(%;(;4'58$-5%8!8/3,|. 16 736((94!(6)&%, 711)/8&%&!617!- !
-1'36&-%!2%1R%&,,316! A(7!-,1-1.N.'3.-",2-73-"1.16)373164! &, 7-ABBI&Y,7/&! .16)37316,!
(6)&%! :/3./' .36&9-73.19&./-63,9,1 A&.19&! 7%-6,X&%-A'&G! 7/&N! 9(,7! 128U &)R5BL"!
%&,&9A'-6.&4! 2%1)(.&! ,2-73-".16,&Y(&6.&! %-7/&%! 7/-6! 2&%.&27(-"! ,(RR&,73164!!-6)! 1%R-63
915&9&674")(%-7316419&91%N4!1%!,1.3-'1%&'-7316,!-,!,N,7&93.1.16)37316,#!

!
#19818-")0&"*296)$%. " $+" %6/&1+)22/"%2)" (+" ("BE YK ESAY6"<. )" ($15 (T, ) $(5"*2%/$)$2%:
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)*+/3$1+3*T, VI+'TW*H%&06 &!

0/&1)3,,8%7-731619-:&.,1,&58%-'13678&%.166&.7&)1. 16 7%3A(7316,17 THEA PARE-GY 24+ 73.&4!
-6)13678%0)3,.32'36-%N1%&, &-%./#!

"9&'/&+32#%!)"*+/3$1+3"*!

0/&! %&,&-%.A.,:&, . " YoT5H#$-.-( ,$&.:5%$,( -"5,.( 5-( 5( >$-%$&,%( ."$-%.:$,( ,5%."; 288€$%
54,2$%.,%745#(>$-,; T4-7/&%! 7/-6! X(6.731636R! -,! 9&7-2/1%! 1%! 53,(-'| %& K& YGLEHA4!

5, ($-(78&>.4-%;;>(5-(5(@;4:(; @ (-"5%$5H#(P&; G- BIU&S5&-',1/1:!,2-.&13,12%1)(.&)! 7/%1(R/!
7&921%-',&Y(&6.36R4128%.827(-'1X%-936R4!1-6)1%&'-7316-'11%R-63,-7316#10/3, 18K %-936R!b
22¢1&D7&6),!C3,86,7&36\,!b"@>>2!"@>@c!.16.&27!1X!9167-R& A&N16)!.1921,37316-1'1R3.!71.
N,7&93.1,2-73-11%R-63,-731641,(221%7,1U%(61\, Ib*BB**B">Cl-XX&.735&!-6)!/-273.1(6)&%, 7-6)36
1X!,2-73-"1 &D2&%38&6.&! :/3'&! ,37(-736R! 37! :37/36! A%1-)&%! 12&%-7 F5)RYTEIRX/M%% & 1
[&X&A5%E&\,! b"@@*C! .16.827316! 1X! ,2-.&! -1 ,1.3-"N! 2061)(.&)#! J7! 7/&! ,-9&! 7AW 7/&!
167%3A(78&,-168:1.16.&27(-'-%73.(-732$IE>(,$&.:5%$,(-"H,-. 16)37316!361:/3./1,2-73-'!
&D28&%38&6.&! &9I&YRE&,! 7/%1(R/! .16736(1(,! 78&921%-'1 X'1:4! %&'-7316-" 36,7-AFT&YN4! -6)! 9&)3
:3%.(-7316#10/3,1.16.&27!-))%&,,&,!.167&921%-%N!,2-73-18653%169&67,!,/-28P&)SHBR3
-6)!/NA%3)12/N,3.-53%7(-'1.16)37316, #!

8*#HYE+32#%!)*+/3$1+3"*

0/&1)3,,&%7-73161)&58"12 @KBA-%o(-8-%.:5%$,(%65V;&;:8(; @ (54,2$%. %74 *-(4;#.-(€$%2$&(,$&.:5%
5, (%24:7'2( %2.(-$V( " 45%$0.( ;> BP(-278&%! _2c#! 0/&,&! 91)&',! 2%153)&! -1, 7%(.7(%&)!
51.-A(-%N1X1%!)3,736R(3,/36R)&R%&&,1X!,2-73-'1-R&6.N!-6)1&6-A'&!. 192-%L TBALF6-'N,3
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-&,7/&73.1367&6,37NI&Y(-7&,171!,2-73-1, 3R63X3.-6.8#!

5&+9'0'%'632#%!)*+/3$1+3"*!

J1;&N!36615-7316! '3&, 1BEB&-#5%$&'(,$&.:5%S$,( ;".45%:;4-( b( @45:$&'<(-.d7.&,$&'<(>745%%;&
"4:R.,%%$;&<(38%.447"%$;&<(\V":-74.(0($&Y%: (54,2$%.,% 7 45H#(-"SWBER[T L2HEP:])!_22cH!
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0/&! X%-9&:1%:! &6-A'&,! %&,8-%./&%,! -6)! )& 3R6&%,! 71! -6-'N,&! ,2-73-' U EIKBBLL-"
%/N7/9,4! -6)! &D28&%3&673-"1 ,7%(.7(%&,! 2%31%! 71! 9-7&%3-'1 .199379&67%&HANFRON! 7/&
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167%3A(7&,!1$81%.'45%%$0.( O;,5G7#548( %25%( G4$>".-( %2.,;48(\5&>("45,%%o-(,4;--b
>$-,$"#$&548(.V,258R/-278&%! ?c#!
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0/%1(R/!-(7/1%)\,'&D28%39&67-'1&,,-NBES$&' (E7:58$%8}! 12.(B4,2$%.,%74.(,@ (E.5HS$&'
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IN217/8,8,4128%.827(-1&653%169&67,41-6)!11%R-63,-7316-"1, 7%-7&R3&,#

)1%+1/#%!#*018/293K#%!) " *+/3$1+3"*!

0/&! A.:;48aB4,2$05#( A;> 4 ":-$%$:8&-( ,$&.:5%%$,( -"5,.( 5-( 5( ,;7&%.4b54 PEDA'E! 1X!
2%8&,&%536R!-791,2/&%8&.,4!(,&,4!-6)!.('7(%-"17%-.&,| A&N16)!9-78%3-'1 28&%9-68.6 BALR/-27&
0/3,! &D7&6),! -%./378.7(%-'1 1&%37-R&!)3,.1(%,&! 3671! 7/&! )19-36! 1X! 9RBIRIHIB)673-'
9&91%N41/8&%&),2-.&13,1617116'N1%&.1%)&)!A(71%&-. 735-7&)!7/%1(R/7&921%-37REBABERA!%&2
-6)!,&6,1%N1%&.16,7%(. 7316#!

0-;&6!71R&7/&%417/&,&1.167%3A(7316,1%8&21,37316!7/&1%8& - 7316,/32(BEA:8R.868A37&.7
L1 962:> S, 5H(V, 25& (14 7&> . >($&(:" 45%$0$%8(45%2.4(%25&( F&HEB36&9-73.!
2-.&1X(6.7316,!-,1-19&)3(9! X1%! A17/1 2%1M&.736R!-6)!%&.16,7%(. 736R! ,2-73-1946)B7316,
78&921%-'41.('7(%-'41-6)1823,7893.1%&R3,78%,#

T/#2+32#%!.,@%32#+3"*,1#*0!18@ @ %32#+3",!
0/&!X36)36R,!/-5&!2%-.73.-'1392'3.-7316,!-.%1,,19('732'&!)19-36,#!!

819B4,23%. % 745H#(>.-$'&(5&>(4.- FAR<3D! 12&%-735&! 91)&',! X(6.731%2;b:#:'$, 5#(
$&-%47:.8F0/&!"., TH5%3$0.al4:R.,%$6) (K4:--bA. >$5(145&-#5%$;&(A;5,221%7!,7()31!
&D28&%39&67-7316! 7/%1(R/! 9167-R&TA-,&)! )&,3R6! 7/36;36R4! -6)! 91)&1 2961717N236R! bPJ*
U&'R%-)&c#!P36&9-73.1,&Y(&6.36R!-6)! 78921%-'11%R-63,-7316!.-6!36X1%9! BYRGZIL6!,7%-
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81964,2$%.,%745#(" >5"1B&IX%-98:1%:12%153)&A4S$, THT:(-%47,%74.(%25%($8&%. 45%.-(@$#:(
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X3'9! 71!')1.(9&674! 367&%2%&74! -6)! &D/3A37! -%./37&.7(%-" 1&%37-R&AK2-PBIB!(7I'N! 36!
7%-6,X1%9-73164!)3,-22&-%-6.&4!-6)!.1"&.735&!9&91%N#!

81964$%$,5#(58>(5,%$0$- Vel ABBSS5HaB, %$OS- Y6 (&S1B( 7%-7&,1/1::0$&'($:5'.~(
5&( 4.0.5#( -"5%$5#( $&.d75#$%S$.-( 5&>( ":e.4( -%A47,%74-( ..G.>>.>( $&( 7T4G5&((5&>( >;:.-%$
&O$4:&:.8961, (221%736R!X&9363,741)&.1'163-'41-6)!,1.3-"NI&B6R-R&)!,2-73-'12%-.73.& #!

Q1%&!A%1-)'NAI7/&1%&,&%./),(RR&,7,17/-7!.167&921%-%N!-%./37&.7 (%M BRBRIR&!:37
2-73-'1 &653%169&67,! 36! :/3./! 2%1M&.73164! 53,3A3'37N4! -6)! 7&921%-'! 91)B6FBNB! 36.%&
1-2812(A'3.1&D28%386.8&H!

M3;3+#+3™,!

W&58%-'1'3937-7316,19(, 7! A&!-.;61:'&) R&)HEREH#B%S, 5#( @45:.€;4P($-(G5-.>(;&(d75#$%5%$ 0. (
$&9%.4"4.%5%$;&( 5&>( 5( ,745%.>( -#.,%%$:&( ;@( B (3BT 23&%-71%! .16,3,7&6.N! -6)!
192-%-735&! -6-'N,3,! ,(221%7! 9&7/1)1'1R3.-'1 %3R1(%4! -'78%6-735&! ,&'& REK)! 93R/7!
1))37316-"11%!5-9%3-67191)&' #10/&! 7%-6,X&%-A3'37N! 1X!.36&9-73./D&-EZ18,17(%&! /-,

A&&EB! &D2'1%8&)! 2%39-%3'N! 718 TORTSH( 585#8-$-( 58>( .V".4%:.8%5#( €;4P( 45%2.4( %25&(
0624:7'2( 4.54#$-.>( GT$H#Y%( "AR(YEFI&Y! &923%3.-'! 7&,736R! :1()! ,7%&6R7/&6! 7/&! 2%-.73.-'
)39&6,316! 1X!7/&! X%-9&:1%:#10/&!-%./35-1)39&6,316!1X!.36&9-73.!,2-.& BAABEK'&)!
16.&27(-"NIA(71%&Y (3%&,!)&&28%! &6R-R&I&67!:37/1)3R37-'1/8%37-R &4 13567 313R)7 1%N! -
9&)3-1-%./-&1'1RN#! 836-"N4! 7/&! ,3D191)&',1)1! 617! .16,737(7&! -6! &D/-(, 7AFRITAZL"!
7%(.7(%&)!X3&)11X112&%-73537N17/-719-N!A&I&D2-6)&)1 7/%1(RINX (% 7/&%!%&, &-%6./#!

1+1/&L &, &#/29!

0/&1)3,,8%7-7316112&6,! &58%-'1-5&6/(&, X1%! X(7(%&! 365&, 73R-731 64398, 74 €)923%3.-
&D-936&!/1:1.3689-73.1128%-71%,!X(6.7316!:37/361%&-'3,8)!-%./37& 7 (96Y VA% 8%,
&D28%3&6.8!78&921%-"N!,7%(.7(%&)!&653%169&67 #I\WE. 16) HIHRISLE, BLTELKS, (-'B, .

1) A&! X(%7/&%! )&5&'12&)! 36! %&'-7316! 71! 399&%,35&! 9&)3-4! 53%7(-'! &653%169&67,
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“R1%37/93.-"N! 9&)3-7&)! ,2-73-"| &D28&%3&6.&#! 0/3%6)ABABA, 2$05#( A;>.# 365378&,!
3678%)3,.32'36-06N1%&, &- B HBEBA S $U5H(2. 4BBB5$-%4$G 7%.>(, TH% T 45H(BLIBT /4!
7/&121'373.-'1392'3.-7316,13)&673X3&)36LHBLAB, %$OS$-% (BRRE(7!X (% 7/8%!8D2'1%-7316!1X!
(%A-6! 98)3-! 36X%-, 7%(.7(%&, 4! 2(A'3.! 2%1M&.73164! -6)! ,2-73-'1 M(,73.&#! (L&) H9&9&: 1%;!
&D7&6)&)17/%L(RN.1"-A1%-735&!%8&,&-%./'36:36R1-%./37&. 7(%&AIX3' 9410 3-7RBH!E)!. 19
)&,3R64#!

| cQ



:3*#%!1'/0,!

0/3,1)3,,8%7-7316! A&R-6! X%19! 7/&! 1A,&%5-FBPGIB/-T674.(58>(,$8.:5(-254.(5(,;:1:&(

&, A8(e$%2(%2.(;4'58$-5%%:&(;@(-"5,.(;0.4018$%&,&-%./!/-,1)&916,7%-7&)! 7/-7! 7/8&3%
0%8&'-7316,/32!13,191,712%1)(.735&1:/&61(6)&%,711)1617!-, -153,(-1-6-"IRN A@F/L)2'1R3. '
&D./-6RE&MS$E..:5( @78, %%;8&-(5-( 5(#5G;45%;48./! ,2-73-'19&./-63,9,! .-6! A&! 3,1'-7&)4!
367&6,3X38)41-6)!7&,78&)!:37/1(719-78%3-'1.16, SALGBt Y6 74.<(G8(,;&%45-%<(,;::$%-(%2.- (
(. 25&$-:-($44.0.4-SGH8(%24:7'2(,:&- %47, %$:8<(7-.<(58>($&25G$%5%$:& (

UN!3)&673XN36R!7/&!.16)37316,!(6)&BRIBAS, (-'5,.(5,07$4.-(-"5%$5#(5'.&I1F/&!, TON!
&,7-A'3,/&,! -1 X%-9&:1%;! X1%! &5-'(-736R! :/&6! .36&9-73.! 7/36;36R! .-6! 9&-6 FHXLYI9!
-%./378.7(%-'12%-.73.81-6)! :/&6! 371 %&9-36,! 2(%&'N! %&2% & && 75PBSA-1B, .(...4".~(
&:;%(5-(58&($:5".(; @ (54,2$%.,%74.(GT%(5-(5&(;" AFTISCL(RIFZA, 2-73-1&D28&%386.&!.-6!
A&I-6-'N,&)41)&,3R6&)41-6)!.9373.-"N1%&39-R36&)#!

?6! -6! &%-! 36! :/3./! ,2-73-"! &D2&%3&6.&! (6X1'),! -.%1,,! INA%3)! 2/N,3.-"! -6)! 9&)3-7&
&653%169&67,4! 7/&! .-2-.37N! 71! 7/36;! -%./37&.7(%-"N! 7/%1(R/! 739&4! 2&%.&2BA164! 9&91%N
21:&%!A&.19&,!36.%&-,36R'N!&,,&673-'#!0/&!,3R63X3.-6.&! 1 X! 7/38 Y% 382163 %-736R!
7/-71.36&9-73.1,2-.&12%153)&,'12%&.3,& N, (./1-1.-2-.37N#!

0/&!15-'(&!1X!1.36&9-1X1%!-%./37&.7(%&!)1&,1617!'3&!36!:/-7'137!,/1: 4 R(IT3B&S&-',!-AL(7!
11:1,2-.&!-.7 #!

J,1U'-10-%9%1%&936),!1(,4!u1(%!'35&,! (6X1)!36!,2-.&!-6)! 739&4! A(7!91 FREIT&! 730&H#W
0/3,1)3,,&%7-7316! /-,! -%R(&)! 7/-7! :/&6! .36&9-73.! ,2-.&! &6R-R&,! )(%-7JMBLNIE -6)!
915898&674! 37! %&5&-",! -1 7&921%-'1 367&"3R&6.&! X%19! :/3./! -%./3T&-T(BHEOI&X (7 (%&!
)3-'1R(&!A&7:8&61X3'9!-6)!-%./37&.7(%8&! 7/&%&X1%&!'3&,!36! 7/& 3Pl T-ULENPR26B &!/1:!
'3X&I(6X1"),136!,2-.&1-6)1739&#0/&!7-,:1-/&-)13,161717119-;&1-%./3782D&8! . 36&9-73.4IA(7!
711)&,3R6!.16)37316,!36!:/3./1739&!37,&'X!A&.19&,136/-A37-A'&H!

#H1D+"962) &/ I SC: 8 &G5$F+55495$)93.)/00:0)2%"0$605$60) 8/ 0$+"18&Z &) SBIEBFS2%(5™.)) $%6104)0'+"
$%"3(92.1"23"1&358*)$2%+"2%"5$9&/"/. 1()$2%" (%/"*$%&. () B5$) 8- &W+EBXBO\:
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7/'r3/&*3! #X&+#N!

V3,8%7-.3M-13,7%-t(M&!367&%-;.3M(!-%/37&;7(%&! 3! X3'9-,; NREA%P 7, 796-M-8M-! X3'9-!
;-1112&%-73561R!1;53%-! F-1-%/37&;716(!-6-'3F(4! 7&1%3M(! 3! 2%1M&;73%-6 NERM616&! ,-91! ;-1
53F(-'63/! %&X&%&6.3! 3'3! 9&7-X1%-#! ?-;1! ,(! -X3637&73! -%/37&H1(HBRRBPE NB3H! (!
-%/37&;716,;19! )3,;(%,(4! 6M3/15-! 9&q(,1A6-! 367&%-;.3M-! M&! 6-Mr&mké&! %+B63! 6-!
)&,;%3273563/4! -6-'1R3M,;3/! 3'3!,73',;3/! 2-%-'&'-#! 83'9! ,&! 2%3 PASIABYF-1}-1! ,2%&963;!
-791,X&%-4! 6-%-735-!3'3! 53F(-'63/! %&X&%&6.34! -1 %6M&g&! ;-1!,7%(;7(Y88%{63)! 9’V B)1'1m;3!
36X1%93%-! -%/37&;716,;1! 93M'M&EM&#! $1'-F&K3! 1)! 71R4! 3,7%-t35-&N&) B, PSIBAAR.! (SM&
X3'9,;312%1,71%!,7M&r&!2%1,71%6(! 12&%-73561,7!3121,7-M&! 2%&61,35! (B566M&! 316,;1! 3,7Y
2%-;,(#!

0&9&'M6-1206&721,7-5:-1)3,8&%7-.3M&IM&, 71)-1X3'0,;312%1, 7 1 %4 TAH 7 MBL B3GR 6! ;-)-!
IM&'(M&!:%1F! 29%1,71%6(! 1%R-63F-.3M(I !, 7%(;7(%3%-M (k3! 28%.&2.3M(&KIGRIBEMN&A! 7%-N
)%(M75&68&! 1)61,&4! -! 6&! 16)-! ;-)-1 53F(-'61! ,-91! 6-'3;(M&! -%/37&:7(%3#! L5-M! 219-:! !
%6&2%&F&67-.3M&! 6-1 128&%-73561,7!r363!;16.&27(-'61! ,%&)3M7&! 3,793 185<ENLH&h! 719
06&3678%2%&73%-!:-11 1A'3;12%1,71%61R!F6-6M-17&!:-11'-A1%-71%3M! (1; IM&BI3&! 2%1,71%6
91R(13F)51M37341367&6F353%-731317&,73%-7312%3M&!6M3/15& 993 3B M(BRIH6&-'3F-. 3M&! (!

0&1%3M,;311;53%!3,7%-t35-6M-17&9&'M3!,&!6-12%1m3%&619!21M9(191 6428% B2TASBRY66 &
31&23,7891'1m;&'1R3;&#IL,-6M-M(k3!,&16-IC3,86,7&3615!;16.&27!2% 187K &RAB&: 15 (!
7&1%3M(1)%(M7586&!12%13F51)6M&!2%1,71%-41U%(636(!;16.&2.3M(!/-273r;1R!13!-X&; 7356 1R!:
3,:(,75-17&!1,7-'&!,(5%8&9&68&!7&1%3M&!9&)3M-!; 1M&!, & A-5&!) BRATAIELIIBRFBM3%-639!
1;%(t&6M39-41)3,&%7-.3M-1 21F3.3163%-! X3'9,;312%1,71%! ;-1!)36-93r; 1! 2 1QVERI1; TIAKD!
116,7%(3%-!;%1F!5%3M&9&4!,&;5&6.3%-6M&! 31%&'-.3M,;(12&%.8&2.3M#! N6(7-%t-T-;:51R! 1;53%-
&!1;-11m3%&! 1%R-63F-.3M,;1!6-r&'1!; 1M&! 1A'3;(M&! 2%1,71%6 1! F6-r&6NI&) A4 6R3r37&
-911;-117&/63;-1X3'9,&19167-t&#!

Q&71)1'1m;3413,7%-t35-6M&! (,5-M-1/3A%3)-6!3!37&%-735-612%3, 7 (2hANBD 366&RT6EU-153
7&1%3M,;1T;16.&27(-'61!3,7%-t35-6M&z!-%/37&;716,;1T-6-'373r;(19&71) 1 TRGNBZIXE9,; 1
9&71)1'1R3M(z!3FR%-)6M(17-:,1619,:3/191)&'-2!;192-%-7356(1-6-'3F (2! 7&! 2%-;, 1 8| GARI9&
3,7%-t35-6M&! :%1F! X3'9#1J6-'3F-1X3'0-12%151)3!,&!9&71)19!)&7- MBI R)BM-6&L5&6.3!
(78&9&'M&63/16-19167-t31:-:11A3!,&!13)&673X3.3%-'31216-5'M-M (k3! XA % BRLETA-)%3%-6M-4!
&;5&6.3%-6M-41 7%-M-6M-4! 2%&;3)-4! :%&7-6M-41 2061M&;.3M&! 3! &; 2IFB-3F&H! J%/37&;71

3,237(M&! ;1! \&! (,21%&)353! 9&/-63F93! 9-7&%3M-'61! 1,75-%(M(! ;%1F! .3%HK&BM(4! 2%1'-
!
!
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F163%-6M&4! -9A3M&67-'6&! (SM&7&! 3! 2%1,71%6(! 1%R-63F-.3M(#! ?,7%-t35-6M&! (;'
&;,28%39&67-'63412%-:,191510&6!,&RI&6741(1; IM&I!-(71%,;31X3'9153!,'(t&!;- 11987131 1m:3
F-17&,73%-6M&!X3'0,:3/12%1,71%63/!'1R3;-!:-112%1M&; 7-67,:3/12%1.&, -4! - GRI 3MIBE2Y&F &
VO&F('7-7-#!

J6-'373r;31%&F('7-7311AM&)36M&63!, (1(1:192-%-735619!1;53%(IM&, 7'12& Y VEBE3A) & -
%-F'3r37&!,7(26M&5&! 3! 6-r36&! 2%1,71%6&! 1 28/HT35B3Y8Ib; &-P.(4."4.T.&%45,HR3!
(,21,7-5'M-1:%373r6('R%-63r6(!,37(-.3M(! (|; IMIM! &1 -%/37&:7(%-1 21 MBI BG4 B 38
53F(-'6-1;1921F3.3M-4! A&F! 1%R-63F3%-6M-3:R77%0).8;a@.&; . & #;WP$(: ¢ ##M&9!
X3'9,:312%1,71%!,7%(;7(%3%-! 2&%.8&2.3M(!:%1F! 7%-M-6M&4! -791, X &% (! STMEMBEME&6 (! 2-t6N
06&5&%F3A3'-6! 3! A&F! 9-78%3M-'63/! Z1PVIHBSOE&;a"4;R.PY%SOE&SY ((b;#M&I! X3'9!
X(6:.3163%-!:-1!'-A1%-71%3M!F-17&,73%-6M&1 2%1,71%63/!,(, 7-5-4! LAY%-FMEBIEY0-GM-1 3! 1%3
1%R-63F-.3M,;3/!'1R3;-! (,9M&%&63/! A() (KBL;ASR-P;a542$0-P$( ;> H; 1IM&I! X3'9,:3!

2%1,71%! M&'(M&! ;-1! 5%&9&6,:3! -2-%-7! :1M3! r(5-4! %&;16,7%(3%-! 3'3! 2%61A'&D-73F3%-! ;("
29%1,71%6112-9k&BWIR£(%45&-:. >$R-P;'("4.0;c.&BELM3121:-F(M&!)-1,&!X3'9,:319&/-63F93!

91R(! 3F%-561! (2%1,71%373! ;:-11;1'3m63! (5M&73! 2(7&9! ,5M&7"-4! 2%1M8&30FIBERY6-M-6M-!
289%.82.3M&UTEA; 48;a5P%$OS$-%$ZPS( LMBL7;%35-! ;-;1! 2061,71%6-! 1%R-63F-.3M-1 )M&'(M&!
21'373r:3:%1F!53)'M351,74!;167%1'(413F'1t&61,7!3!, 7%(; 7(%3%-6M&!)%(M75&63/11)61,-#!

L53!191)&'316&!X(6;.3163%-M(!;-1!,73',;&!;-7&R1%3M&41 6&R 1! ;-1!-6-'37 ANBBYBEEZY 74!
116736((912%1,71%6&!1128%-73561, 73#1ZM3/15-1(,21%&)A-121:-F(M&!)-1X3'9,;312%1,71%(6(7-%!:
1;53%-121,7-M&!-%/378;716,;3! 128%-735-6! 7&;116)-!;-)-1 X3'0,:3! 12&%-71%3! )RABABA(! ;-1! ,(,
2%1,71%63198&/-63F9341-16&!:-1128%.&273563!%&F('7-73#!

a&)-6! 1)! ;'M(r63/! %&F('7-7-13,7%-t35-6M-! M&, 7! %-F'3;15-6M&! 3FOZBIBEBPRMABI3561,73#!
J%/37&;716,;31 2%1,71%! 91t&! A373! 53F(-'61!)1936-67-6! 3'3! X1%9-'61! ,(R&,735-6! 6-! &;%-6(4!
293719!1,7-73!12%1,71%61!368%7-6!-:116&! 1%R-63F3%-1216-m-6M&4! 7T7RBMEMEBIF6-r36!: 19
(53))151)3!(1237-6M&! (5%3M&L&6(12%8&721,7-5:(1(1-%/378:716,;191)3,:(%, (13!X3'9,;39!,7()3M39
)-I53F(-'631367&6F37&7!6(t61!F6-r3!312%1,71%6(1%& &5-6 761, 7#L 2&%- 735 B, 71(2816-2%173
21IM-5'M(M&! 16)M&! R)M&! X3'9,;3! 2%1,71%! 21r36M&! ,7%(;7(%3%-73! )1t35'M-M61! 3,;(,751
216-m-6M-131%&-.3M,:&! (5M&7 &#!

9192-%-7356-1-6-'"3F-1)1)-761!(,21,7-5'M-1 7%3! (5M&7-! 2%&61,351,73! 3FREHBIRIF(%&G!
219-11)!,'3:&12%&9-12%1,71%619!,(,7-5(z!219-;11)128%.8&27356&!, (R&, 73M&! 2%&ANE&IFAME:
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2%1,71%61M!121,'M&)3.32!7&!12%&510&6M&!X3'9,;3/1128%-71%-!(19&/-6 3FO&HRMBIER 6 3F 3%-
7%-M-6M&412-9k&6M&!3'31)%(M75&6&!1)61, &#!

L53! (5M&73! %-FM-m6M-5-M(! -,39&7%3r-6! 1)61,! 3F9&q(! )53M(! )3,.3MBEMES3Q!
%6&5&%F3A3'61! 3! 63,:1%3F3r61! &;,28%39&67-'61! 1;%(t&6M&4! )1:! -%/378&;7(%-! 2%1,71%6
6&215%-76112175%q(M&!;%1F!9-7&%3M-'6(!3FR%-)6M(!3!;1%3m7&6M&#H $%3MEBL, 1 3F9&(!7
71R-IM&!,&'&;735-6!3!(5M&715-64!-16&13F%-5-613'31367(3735-6#!

V3,8%7-.3M-! )161,3! 53m&! 9&q(,1A61! 215&F-63/! )12%361,-#! Z-! :16.8&27(-'61M! %-F3634! 1f
%&;16.&27(-'3F3%-1X3'0,:312%1,71%!;-1!&23,7&91'1m;(!;-7&R1%3M(! 3! 1A'3;1 2%1 7 1%61R! F6-€
-6-'373r;1M!%-F363!%-F53M-!,(,7-56(! 7-;,16193M(! ( 1R-!-%/37&;7(%&! (6(7-%XYB L 1&R! 2%1,
(51)3!21M-9! 12&%-73563/191)&'-!:-1!:192-%-73561R! 1:53%-#! Z-19&71)1'1m; 1M! %-F363! 2%&51)
X3'9,;&! 128&%-71%&! (1 2%8&61,35&! 2%1,71%68&! 9&/-63F9&! 7&! 21;-F(M&! ;-;1! 3, 0B EB5-6M&! ;%1
91t&!X(6;.3163%-73!;-112%1M&; 7-67,;3!(,9M&%&6!6-r36!-%/37&; 716 1R!3, 7% T3E6GM 81 Z-12%-
2&)-R1m;1M! %-F3634! 2%6&)'1t&63! 1:53%! 2%6(t-! -'-7&! F-! -6-'3F(! 2%1,71%63/! ,&;5&6.34! 5%&9:
1%R-63F-.3M&!3!28%.&273563/!(5M&7-!(6(7-%!-%/37&;716,;3/12%1M&;-7-1316-,7-56 1RI2%1.&,-#

2,7%-t35-6M&! 7-:108%!)12%361,3!,(5%8&9&639!%-,2%-5-9-1119&)3M-73F3%-6 Y81, 71%61, 7
7%-6,98)3M,:1R12%6&519&6M-1312%1,71%6 1R 7353F9-121;-F(M(!)-1X3'9,; 312 MEIMEB& r &mK&!
(6(7-%! 13A%3)63/! 1;%(t&6M-! (1 ;1M39-! 2%1M&;.3M-4! 53)'M351,7! 3! 5%&9&6,:-! 91{("-.3M-! 1A'3;(
2%1,71%61!3,:(,751!3F5-6!1:53%-1X3'9,:1R!:-)%-#1Q&91%3M,;11-%/35,;3191)&"1)1)-761!,(R&%3%
)-1 X3'! 91t&! X(6;.3163%-73! ;-1! -'7&%6-73563! -%/35! ;1M3! 1(5-! 2%61,71%6&! -30&/X&%&4! 6-1
:1%3m7&6M-13!(5M&7&!;1M3191R(16&, 7-73!3F!3FR%-q&61R!1;1'3m-#!

2,71)1A614! 3,7%-t35-6M&! 29%&21F6-M&! 3! 1)%&q&6-! 1R%-63r&6M-# J6-'37 it B-1;53%! 7&9&
'5-'37-73561M! 3678&%2%&7-.3M3! 3! ,&'&:73%-619! :1%2(,(! ,7()3M-IFAMEBIMTIPLESE!
37%-t35-1;3! X1:(,! 3!)3,.32'36-%6(! 21F3.3M(#! $%&61,351,7! X3'9,:3/! 9&/-8BFEHIJR.!
2065&6,75&61! :%1F! :16.&27(-'6(! -6-'3F(! 3! 1IR%-63r&68&! &;,28%39867&4! -! 6&! :%1F! %&-'3F:
-%6/37&;716,;8! 2% 1M&;7&#! V1)-76141 -%/35,;-1)398&6F3M-! 3)&673X3.3%-6LVGIFYABHEM(!
21)%(rM&! A()(k3/! 3,7%-t35-6M-! )3R37-'6&! A-m736&4! )3,7%3A(3%-61R! 2DRE6BBM 3! 2-9673.3
9&)3M,;3/1-9%/35-#!

UQ(k-'3,7%-t35-6M-1,71R-1 (' M(r(M(!&923%3M,; 1! 7&,73%-6M&! X3'9,: 31 Q@BFE3H-6 & 639!
-96/37&:716,:39! 1:%(t&6M39-4! 2%61m3%&61! 3,7%-t35-6M&! X3'9-1 ;-1! 9&)3M-! 206&171%6&! 21/
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)-'M6M&! %-F9-7%-6M&! 21'373r;3/! 392'3;-.3M-! 9&)3M3%-63/! 2%1,71%68/{BOXBEIT%(; 7 (%-!
1678&;,7(#!

NL.M&'3634196&F('7-73121;-F(M(1)-1X3'9,:312%1,71%!6&17%&A-1%- F (8I61R: 7BV 11028 PH AFE 4!
6&R1!:-1! 128%-73561! 21'M&! ,7%(;7(%3%-61! :%1F! 5%3M&I&4! 28%.&2.3M(! 3!GH& -.3M,;(! 1%
W-R'&)-5-6M&9!1)61,-1-%6/37&;7(%&!31X3'9-1:-119&71)1'1m;&!%-FIM &6 &FARD MEZS 39!
9&/-63F939-4!-16&! 6-! 53F(-'61M!-6-'1R3M341)3,8%7-.3M-! (,21, 7:EIMNVXBBI%E, (%, ! F-!
%-F(93M&5-6M&!311A'3:15-6M&!, (5%89&63/12%1,71%63/!(5M&7-#!
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