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DUNANTUL, PAPA VAROS, illetve a Papai Reformatus Kollégium és a

németalfoldi akadémiak kapcsolatanak bemutatasa a forrasok mennyi-

sége, valamint a régiobol Hollandiaban tanulmanyokat folytato diakok
kis szama miatt nem egyszer( feladat. A kora-tjkori, kiilonosen a XVII. sza-
zad elejérdl szarmazo beiratkozasi listak hianyosak, de kevés adat all ren-
delkezéstinkre az egyhazkeriilet iratai kozott is a kalfoldi akadémiajarasra
vonatkozoan.

A peregrindcio sziikségessége

Ahhoz, hogy a Papai Kollégium és németalfoldi akadémiak kapcsolatat
megvizsgalhassuk, ki kell térniink arra, hogy mi tette sziikségessé a németal-
foldi fels6foku tanintézetek latogatasat. 1635-ig nem muikodott szilard bazis-
sal rendelkezé egyetem Magyarorszagon, az ekkor létrejové nagyszombati
egyetemre pedig protestansok nem iratkozhattak be.! Bar Bethlen Gabor
fels6fokt intézménnyé kivanta tenni a gyulafehérvari kalvinista kollégiu-
mot,? ez a probalkozas nem hozott hosszu tavii eredmeényt, igy a protestan-
sok, ha fels6foku képzésben kivantak részestilni kénytelenek voltak elhagyni
nem csak Magyarorszagot, hanem még a Habsburg-birodalom hatarait is.

Bar a XVI. szazadban a magyar protestans diakok eldszeretettel keresték
fel a német egyetemeket, a XVI-XVIL szazad fordulgjatol kezdve a diakok
tovabb mentek Németalfold — majd Svaje iranyaba. Az Gtvonal valtozasa-
nak tobb oka volt. Egyrészt a kalvinista diakokat, akik a Formula Concordiaet
nem voltak hajlandok alairni, Frigyes Vilmos szasz valaszto kitiltotta a wit-
tenbergi egyetemrdl® — ez az intézkedés kulonosen a kora-tjkori protestans

! FATA Marta: Ungarn, das Reich der Stephanskrone, im Zeitalter der Reformation und
Konfessionalisierung, In: (Szerk. Brendle, Franz und Schindling, Anton), Katholisches Leben
und Kirchenreform im Zeitalter der Glaubensspaltung, 60. kotet, Minster, 2000. 222.

2 Uo. 234.

}SEGESVARY Lajos: Schetsen over de peregrinatie der Hongaarse studenten, Utrecht, 1933. 12.
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peregrinacioban résztvev igen nagyszamu teologushallgatot érintette ked-
vezétleniil. A hollandiai egyetemek mellett szolt, hogy a 30 éves habortiban
hadszintérré valo német varosok amugy sem voltak biztonsagosak, igy Ode-
ra-Frankfurtot és Heidelberget is egyre kevesebb kalvinista latogatta. Har-
madik okként emlithetjiik, hogy a németalfoldi egyetemek igyekeztek kii-
l16nféle juttatasokkal magukhoz csalogatni a jo hirnévnek 6rvendé magyar
diakokat.?

Az elsé protestans egyetem alapjait északon Oraniai Vilmos tette le
Leidenben, 1575. februar 8-ai keltezés(i alapito okirataban.’ Tiz évvel kés6bb
jott létre Frizfold akadémiaja Franekerben,® ahol a diakok megélhetése joval
olcsobb volt, mint Leidenben, ezért ide iratkozott be a vizsgalt korszakban a
legtobb magyar és erdélyi hallgato.

A XVIIL szazad kézepén ujabb felséoktatasi intézményeket hoztak létre
az egyre gazdagabb hollandiai tartomanyok: Groningenben 1614-ben’ jott
létre egyetem, Deventerben 1629-ben, mig Amsterdamban 1632-ben alapitot-
tak , Athaeneum illustre”-t, vagyis tudomanyos fokozat kiallitasara nem
jogosult felsGoktatasi intézményt. 1636-ban alapitottak a negyedik egyetemet
Utrechtben,® amelyik kiilonosen a XVIIL. szazadtol kezdve jatszott fontos
szerepet a magyarorszagi diakok hollandiai peregrinaciojaban, a XIX. sza-
zadtol pedig majdhogynem kizarolagos szerepre tett szert. Az 6todik egye-
temet 1648-ban? nyitottak meg Harderwijkben, jelent6sége a magyarok hol-
landiai egyetemlatogatasat illetéen elenyész6 volt.

A 18. szazad végéig zavartalanul folyt a fels6foku oktatas Hollandiaban,
a francia forradalom kitorése utan 1795-ben francia csapatok foglaltak el az
orszagot, a kint tartozkodo diakok hazatértek, majd ujbol csak 1800-ban
jelentkeztek magyarorszagi hallgatok.

4 Az utrechti, franekeri, groningeni egyetem magyarokat segito juttatasaira még kitériink,
Leidenben a Staten Collegeben kaptak elsGsorban erdélyi didkok teljes ellatast és szallast, vala-
mint 150 holland forintot a hazautazasra, Harderwijkben két didk kapott szallast és ellatast,
Amsterdamban azok kaptak ellatast, akik a ,belgiumi” akadémiakon tanultak, valamint 12
rajnai forintban részesiiltek az utikoltségiik fedezésére. Sarospataki Reformatus Kollégium A
XII. 3613. 100.

5 OTTERSPEER, Willem: Groepsportret met dame I. Het bolwerk van de vrijheid, Amster-
dam, 2000. 64.

® Universiteit te Franeker 1585-1811. Bijdragen tot de Geschiedenis van de Friese
Hoogeschool. (Szerk. G. T. Jensma-F. R. H. Smit-F. Westra). Leeuwaarden 1985. 2.

7 JONCKBLOET, W. J. A.: Gedenkboek der Hoogeschool te Groningen. Ter gelegenheid van
haar vijde halve eeuwfeest. Groningen, 1864. 36.

$ KERNKAMP, W. G.: De Utrechtse Univeriteit 1636—1936, Utrecht, 1936. 1. kotet, 43.

¢ BOUMAN, Hermannus, Geschiedenis van de voormalige Geldersche Hoogeschool en hare
hoogleraren I-I1., Utrecht, 1844. I. kotet, 24-25.
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A Magyarorszagrol Hollandiaba iranyulo peregrinacio a XVII-XVIIL. sza-
zadban élte viragkorat. Noha 1800 utan is ismertek adatok magyar beiratko-
zasokrol, ezek jorészt Utrechtre korlatozodtak, ahol a magyarok 1761-t6l
kezdve részesultek a Stipendium Bernardinumban!” — egy német és magyar
protestans hallgatok szamara létrehozott 6sztondijban.

A peregrinusok szdarmazasi helye és hazai tanulmanyai

A torténelmi Magyarorszag kiilonb6zo régioibol szarmaztak a németalfoldi
peregrinacioban résztvevé diakok. Talan nem meglepd, hogy a legtobben Er-
délybdl és a Partiumbol, valamint az Alfold és Bacska-Banat nagyrégiokbol
indultak Németalfoldre, hiszen a protestantizmus kalvini iranya itt talalt a
legtobb kovetére. A Dunantal nagyrégiobol — amibe beletartozik Esztergom
és Komarom megye teljes teriilete is — 50 — diak szarmazott a németalfoldi
peregrinusok kozil. Ez a szam nagyon csekély Gsszevetve a tobbi régio adata-
ival, de nem meglepé ismerve a tényt, hogy Németalfoldre foleg kalvinista
diakok mentek, valamint tudva, hogy a katolikus megujulast — ellenreforma-
ciot kovetden a dunantuli régioban a katolikusok lettek tulnyomo tébbségben.

Altalaban nagyon keveset tudunk a didkok pontos sziiletési helyérdl, hi-
szen a németalfoldi matrikulak a kora-tjkorban nem rogzitették a sziiléva-
rost, szarmazasi helyre is csak a Transsylvanus, Hungarus/Ungarus stb.
elnevezésekbdl tudunk kovetkeztetni. Igy egyéb masodlagos forrasok alap-
jan'! tudtuk csak a diakok sziiletési helyét megallapitani, de még ezek kozott
is vannak feltételezések: a legtobben Komarom és Veszprém varmegyékbdl,

WVEEN, van S. D.: Het Stipendium Bernardinum, Utrecht, 1911. Bijlage V. 279-300.

" A hazai kollégiumok beiratkozasi listait, valamint a protestans egyhaztorténeti munkakat
alapul véve sikerult a szarmazasi helyet megallapitani. Bakoczi Janos adattari gyijteménye.
Foiskolai novendékek névsora Tiszantili Reformatus Egyhazkertlet Levéltara I1. 28. a., szenio-
rok névsora II. 28. b, Series Pastorum Ecclesiae Reftae S. Patakiensis. Sarospataki Reformatus
Kollégium Tudomanyos Gy(jteményei Nagykonyvtar kt. 42, Series Seniorum Ecclesiae Reftae
S. Patakiensis. Sarospataki Reformdtus Kollégium Tudomdnyos Gytjteményei Nagykonyvtar
kt. 42, BALOGH Béla: A maramarosszigeti reformatus liceum didksaga 1682-1851. Debrecen,
2000., BURA Laszlo: Szatmari diakok 1610-1852. Szeged, 1994., HORCSIK Richéard: A sdrospa-
taki reformatus kollégium diakjai 1607-1777. Sarospatak, 1998., JAKO Zsigmond —JUHASZ
Istvan: Nagyenyedi didkok. 1662 — 1848. Bukarest, 1979., A Papai Reformatus Kollégium didkjai
1585-1861. (Szerk. Koblos Jozsef) Papa, 2006., SZABO Miklos-SZOGI Laszlo: Erdélyi peregrinu-
sok 1701-1849. Marosvasarhely, 1998., SZABO Miklos-TONK Sandor: Erdélyiek egyetemjarasa
a korai tjkorban (1521-1700). Szeged, 1992., SZOGI Laszl6: Magyarorszagi didkok svéjci és
hollandiai egyetemeken 1789-1919. Bp., 2000., TONK Sandor: A marosvasarhelyi reformatus
kollégium didksaga 1653-1848. Szeged, 1994.
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a legkevesebben Zala és Baranya varmegyékb6l és Pécs varosabol szarmaz-
tak.1?
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1. dbra
Didakok szarmazdsi helye (virmegyék, szabad kirdlyi virosok)

Az észak-németalfoldi peregrinacio elsGdleges célja az volt, hogy a pro-
testans diakok — hazai fels6foku tanintézet hianyaban a hollandiai egyete-
meken szerezzenek fels6fokt képesitést, esetleg doktori cimet is. A kiilfoldi
képzésiiket megel6zGen itthon is folytattak, de csak kozépfoku tanulmanyo-
kat a protestans kollégiumokban, ahol filozéfiai képzés, idegen nyelvek, igy
a héber, latin, 6gorog tanulasa mellett részben teologiai képzettséget is nyer-
tek.

A diakok hazai tanulmanyait 1800-ig vizsgalva, az Osszes regisztraciot
tekintve 1219 esetben egyaltalan nem tudunk a diakok hazai kozépfoku
tanulmanyairdl, a maradék 1778 esetben sikeriilt viszont megallapitani,
hogy honnan, melyik kollégiumbdl indult el kiilféldi akadémiajarasara a
diak. Tobbszor el6fordult, hogy egy-egy diak itthon tobb kollégium térve-
nyeit is alairta, de az adatok kiszamitasanal csak az utolso latogatott kollégi-

12 A didkok nevét lasd: Fuggelék 1. tablazat

6 Acta Papensia VII (2007) 1-2.
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umot vettiik figyelembe. A legtobben a sarospataki' kollégiumban folytatott
lemaradt valamennyivel Debrecen (19%), majd ezutan kovetkeznek az erde-
lyi kollégiumok: Nagyenyed (7%), Kolozsvari Reformatus Kollégium (4%),
Gyulafehérvar (3%), Marosvasarhely (1%), Varad (1%). Paparol 21 alkalom-
mal tortént bejegyzés, ' ez 1%-o0s részvetelt jelent.'> Ne felejtsiik el, hogy a
dunantuli régiobol 50 emberrdl tudjuk, hogy Németalfoldon jart, és csak
kevesebb, mint feliikk subscribalt Papan, egy diak késébb feltehetdleg Saros-
patakon, ketten pedig Debrecenben is!

Debrecen
19%

Egyéb
1%
Brasso
0% Gyulafehérvar
3%

Kolozsvar Ref
Koll
4%

Nincs adat
40%

Kolozsvar Unit
Koll
0%

Marosvasarhely
1%

Szatma N
Szatmar > Nagyenyed
1% Sarospatak 7%

22%
Nagyvarad
1%

Papa
1%

2. abra Hazai kollégiumok latogatottsign

'3 Ebben a szamban benne vannak a pataki kollégium bujdosasakor bejegyzett adatok is.

14 Ttt nem tértink ki arra, hogy teljes kollégiumnak tekinthetjitk-e a papait, err6l bovebben
lasd: KOBLOS Jozsef-KRANITZ Zsolt: ,Mindenkor az orszagban harmadiknak tartatott...”? =
Acta Papensia V (2005) 1-2. szam cikkét. Minden olyan diak benne van a létszamban, akirdl
tudjuk, vagy feltételezziik, hogy Papan subscribaltak.

5 Lasd Fliggelék 2. tablazat Papan subscribalt diakok

Acta Papensia VII (2007) 1-2. 1
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Németalfoldi tanulmdanyok?'®

A kora-tujkorban az 0sszes németalfoldi akadémia latogatottsagat tekint-
ve Franeker allt az elsé helyen 1233 beiratkozassal, ezt kbvette Utrecht 740,
majd Leiden 655 immatrikulacioval. Az 6sszes beiratkozas alapjan elmond-
hato, hogy Paparol Németalfoldon tanulmanyokat folytatoé diakok is a leg-
nagyobb szamban Franekert keresték fel, a 21 diakbol 17 tanult ott. 8 diak
jart Utrechtben, 3-3 Leidenben és Groningenben, és egy bejegyzés ismert
Deventerbdl. Ezek az adatok az 6sszes immatrikulaciora vonatkoznak, igy
ezen szamok Osszege tObb mint a peregrinus diakok tényleges létszama.
Ennek oka, hogy a németalfdldi egyetemeket felkeresé diakok tobbnyire
nem csak egy egyetemet latogattak meg, hanem peregrinacios éveik alatt
igyekeztek tobb helyre is beiratkozni. Didkonként, és nem egyetemenként
vizsgalva az adatokat, azt mondhatjuk, hogy a 21 papai diak koziil tizen
iratkoztak be csak Franekerbe, 2 ember csak Utrechtben 1 ember pedig csak
Leidenben jart, a tobbi nyolc 2-3 akadémiat is felkeresett. Ezek a szamok
megfelelnek a németalféldi egyetemlatogatasi szokasoknak, vagyis a diakok
kozel 1/3 nem csak egy iskolat keresett fel.

A dunantuli sziiletésti diakok korében is hasonlé beiratkozasi tendenciat
figyelhetiink meg. A legtobben koziiliik is Franekerben jartak (30 regisztra-
cio), a masodik leglatogatottabb egyetem Utrecht volt 20 beiratkozassal,
majd Leidenben 12, mig Groningen 9 dunantuli diak fordult meg. A legke-
vesebben — egy-egy diak — keresték fel Harderwijket és Deventert. A du-
nantuli sziiletés(i diakokra is igaz, hogy nem csak egy akadémiat kerestek
fel, a Németalfoldon jart diakok 2/5-de tobb mint egy helyen is megfordult,
ellenben csak Franekerben jart 13, Utrechtben 10, Leidenben és Gronin-
genben 3-3 f6.

A Németalfoldon tanulmanyokat folytato didkok tulnyomo tobbsége teo-
logiat hallgatott. A beiratkozasi listak sajnos nem minden esetben rogzitették
a felkeresett fakultasokat. Az immatrikulaciés adatok alapjan tudjuk, hogy a
papai diakok koziil Csuzi Cseh Jakab Franekerben és Groningenben, Gal
Istvan, Papai Istvan, Papai Textoris Janos, Pataki Istvan, Szeli Luka Gyérgy,
Tolnai Borbély Gergely Franekerben, Papai Nyikos Janos Groningenben és
Leidenben, Rimaszombati Mezei Istvan Leidenben, Veszprémi Istvan Gro-
ningenben és Utrechtben volt teolégushallgatd, Papai Nyikos Janos pedig
Franekerben filozéfiai tanulmanyokat folytatott. Az egyetemen folytatott

16 A németalfoldi tanulmanyokra vonatkozo adatok BOZZAY Réka-LADANYI Sandor: Ma-
gyarorszagi didkok holland egyetemeken 1595-1918. (Bp., 2007.) c. kotetbél valok.

8 Acta Papensia VII (2007) 1-2.
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disputaciok alapjan tudjuk, hogy Csuzi Cseh Janos Utrechtben disputalt
teologiabol, igy feltehetéleg ezt is hallgatta az egyetemen. Hasonloan nagy
szamban talalunk a dunantuli szarmazastak kozott is teologusokat (26 f6),
és csupan 4 emberrdl tudunk, aki orvosi tanulmanyokat folytatott, valamint
1-1 diak tanult keleti nyelveket, jogot ¢és bolcsészetet.

A diakok sokszor nem kozvetlentil iskolai tanulmanyaikat befejezve in-
dultak a kulfoldi akadémiakra. A kiilhoni tanulmanyok akkor (is) rendkiviil
dragak voltak, igy a diakok jelentds része miel6tt utra kelt volna, itthon va-
lamelyik kollégium partikulajaban tanitoskodott, igy gy(jtve pénzt a kiilfol-
di tanulmanyokra. 22 diakrol tudjuk, hogy Papan rektorként tevékenyke-
dett, koziilik 9 ember subscribalt is korabban a kollégiumban.’” 7 ember
rektorkeént vagy levitaként tevékenykedett a németalfoldi peregrinalas elétt
valahol a Dunantuli Egyhazkertiletben, koziliik ketten voltak a kollégium
diakjai is."

A kilfoldi tanulmanyokat kovetéen a hazatér6 diakok nagyrészt lelkész-
ként helyezkedtek el. Németalfoldrol valo hazatérésiiket kovetéen 10 ember
mukodott Papan,'” és 70 ember a Dunantuali Egyhazkeriiletben lelkészként.?0
A legkivalobb diakokat esetleg valamelyik kollégium professzori allasa var-
ta hazatérése utan. A papai egyhaz elGljarosaga igy hivta meg Losonczi Ist-
van diakot a professzori katedrara. Losonczi az utrechti egyetemen folytatott
tanulmanyokat. 1740. februar 7-én kelt levelében a kovetkezdket irta az egy-
hazi eldljaroknak: , Csak hogy alizatossan Jo Uraimat arra kérni merészlem: tobb
idoket itt fenn lejendo maradasomra méltoztassanak engedni, ha tobbet nem avagy
csak edgy Esztendot, mellyben magamat azon szolgdlatra az Hilai Akademiaban
(:mellyben mennem fel tettem:) jobban el készithessem és azok[nalk kiknek illik
hasznosabban szolgdlhassak.”?! Valoszintileg nem jutott el Losonczi Hallébe,
ugyanis a németorszagi akadémiakon jart diakok listajat 6sszeallito Tar Atti-
la nem tud Losonczi hallei beiratkozasarol.??

17 Lasd Fuggelék 3. tablazat

¥ Lasd Fuiggelék 4. tablazat

19 Lasd Flggelék 5. tablazat

» Lasd Fuggelék 6. tablazat

2 DRELIIL 62. e. Papai reformatus egyhazkozség iratai. Liszkay-gytijtemény, 239.

22 TAR Attila: Magyarorszagi didkok németorszagi egyetemeken és fGiskolakon 1694-1789.
Bp., 2004.
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Anyagi tamogatds

Papa lakosai illetve reformatus egyhaza kivették résziiket a kulfoldi aka-
démiajaras tamogatasabol. Erre azért is volt sziikség, mivel a rektorialis jo-
vedelmek nem tudtak fedezni a peregrinusok ati és tanulmanyi kiadasait.
Naszalyi Istvan diak ezért fordult a papai egyhazhoz, hogy — apjara hivat-
kozva, aki husz évig toltotte be a papai prédikatori tisztséget — kulfoldi
utazasa nagylelki segélyezését kérje.”? Ugyancsak diakok kalféldi atjanak
tamogatasarol is dontott végrendeletében Szondy Zsuzsanna, aki tizezer
forintot hagyott az egyhazra. Ezen pénzosszeg éves kamatanak felhasznala-
sarol rendelkezve a kovetkezdket irta: ,...¢s az Académidkra ki mend szegé-
nyek[nelk a’ kik Papdara fordulnak husz florinltokat tartozzék ezen Pipai Eclesia
esztenddnként azon Interesbiil ki fizetni”

Nemcsak a kiutazas, olykor a hazatérés is gondot okozott az egykori pe-
regrinusoknak. Molnar Mihaly, erdélyi diak, aki feltehet6leg Utrechtben és
bizonyosan Groningenben tanult, nem tudott Papardl tovabb utazni, ahogy
irta: , koltségem nem lévén, 's a’ kemény Télnek viszontagsdga is accedalvin, kénte-
lenitettem Tiszt. Naszdlyi Istvdn Uram Hazdhoz magamat vonni.” Ezért kérte a
papai eklézsiat, hogy valamennyi pénzzel segitsék ki sziikségébdl. A levél
kiilsé oldalan olvashato a végzeés, miszerint 4 forintot adott az egyhaz az
utikoltség fedezésére.®

A németalfoldi akadémidkon bujdoso peregrinusok anyagi és egyéb ta-
mogatasokra szamithattak az egyetemeken is. Ezek a juttatasok termeészete-
sen a magyar allamtol fiiggetlenek voltak, mégis II. Jozsef 1784-ben rende-
vételét.>> A Papai Reformatus gytijteményekben megtalalhato a svajci, a né-
met €és a holland akadémiai Osztondijak jegyzéke,?” valamint az utrechti,
groningeni, franekeri professzorok levele, melyekben pontosan ismertetik az
egyetemeiken magyaroknak nyujtott 6sztondijakat.?® Utrechtben a magyar
diakok kozott évente 2400 rénes forintot osztottak szét, ez nagyrészt Ever-
wijn asszony alapjabol és a Bernardinum alapbol szarmazott. A kovetkezok-

2 DRELIIL 62. e. Papai reformatus egyhazkozseég iratai. Liszkay-gyGjtemény, 224. (lappang)

2 DREL L 1. b. Dunantili reformatus egvhazkertilet tigyviteli iratai. 1753:7.

2 DREL I 1. b. Dunantili reformatus egyhazkeriilet tigyviteli iratai. 1740:1

20 KLEIN Gaspar: Az allamtanacs allasfoglalasa a protestansok kulfoldi iskolaztatasaval
szemben. = Egyhaztorténet. 1/1943. 360-361.

2 DREL I 1. b. Dunantli reformatus egyhazkertilet Gigyviteli iratai. 1785: 13. Ezt a jegyzé-
ket a Debreceni kollégium allitotta Ossze, de az Osztondijas helyekben nem csak debreceniek
részesiiltek.

2 DREL I. 1. b. Dunantuli reformatus egyhazkertilet tigyviteli iratai. 1784: 14.
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ben ezen alapbol két magyarnak, akik két akadémiai évet ott toltottek, fejen-
ként 350 forintot adtak; a maradék részt egyenlden osztottak el a folvett ma-
gyarok kozott. Franekerben 10 ember kapott naponta 8 stiivert, Gronin-
genben a magyarok ingyen étkezhettek, valamint a professzorok magan
el6adasaiért nem kellett fizetnitik.

Peregrindcios jeqyzetek

A kiilfoldi tanulmanyok anyagi fedezetének megszerzése utan, sor ke-
riilhetett magara az utazasra. A németalféldi akadémiakat meglatogato és
ott beiratkozott, recenzalt vagy disputakat folytatd diakok tanulmdanyi célbol
és nem ,,gyonyorkodés” végett keresték fel a felséfoku tanintézeteket. Mie-
16tt atra keltek volna alaposan fel kellett késziilnitik az utazasra — és nem
csak anyagi szempontbol. A Papai Reformatus Gytjtemények konyvtaraban
Oriznek egy konyvecskét, mely peregrinacios jegyzeteket, konyorgeseket,
egyhazi beszédeket, agendakat, eskiiformakat és mas feljegyzéseket tartal-
maz. A Németalfoldre vonatkozo rész — Frohlich David elméleti munkaja,
az Utazok konyvtara vagy vezérfonala (Bibliotheca seu cynosura pereg-
rinantium, Ulm 1643—44), alapjan — o0sszefoglalja hollandiai akadémiakra
menni késziil6knek a legfontosabb tudnivalokat. Praktikus tanacsokat nyuijt,
hogyan kertiljék ki az utazok az ut soran rajuk leselkedé veszélyeket. Ezt irja
peldaul: A kiilonbozo éjszakai szillasaidon a pénzt jol zard el, kis széket tegyel az
ajto elé, hogy ha valaki be akarni lépni a szobdba, a zajra felébredhess.” De hasznos
tudnivalokat nytjt az egyes varosokban hasznalatos pénzek arfolyamarol,
az egyetemek 0sztondijas helyeirdl is, a varosok nevezetességeirdl, valamint
biztatja az utazot, hogy keresse jeles tudos férfiak ismeretségét is, adja at
nekik album amicorumat.?

Ezt a tanacsot fogadta meg Szentpéteri Hodor Janos is, akinek album
amicorumat szintén Papan Orzik. 43 alkalommal tortént bejegyzés valame-
lyik németalfoldi akadémian az albumaba, magyar peregrinus tarsak mellett
a bejegyzdk kozott talaljuk Leidenben a Staten College régensét Schultenst,
az utrechti egytemrdél Hieronymus van Alphent, a késébb Leidenben tanito
Pieter van Musschenbroekot, a debreceni professzorok fizetésének megsegi-
tésért kozbenjard ab Irhoven dékant, Harderwijkben Johannes Henricus van
Lom matematika professzort, Groningenben Otho Verbruggét — a keleti

2 DREKK O. 968. Miscellanea (Peregrinacios jegyzetek, konyorgések, egyhazi beszédek,
agendak, eskiiformak és mas feljehyzések)
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nyelvek professzorat, Franekerben du Bois-t, vagy Rotterdamban Ter
Bruggen lelkészt.

A németalfoldi peregrinacio elsédleges célja a tanulas volt. A tanulas fel-
tételezte a szakmai konyvek ismeretét és hasznalatat. Németalfoldi tanul-
manyutjan vasarolta és hozta haza a teoldgushallgatd, késébbi dunantili
reformatus piispok Torkos Jakab David Knibbe 1697-ben Leidenben kiadott
teoldgia konyvét, melyet a papai kollégium konyvtara 6riz.*

Végezetiil megallapithatjuk, hogy bar kevés forras éll rendelkezésiinkre
Papa és a németalfoldi akadémiak kapcsolatarol, valamint csekély szamu
dunantali és papai diak kereste fel az Egyesiilt Tartomanyok egyetemeit,
akadémiait, mégsem hanyagolhato el a kapcsolattorténet feltarasa, hiszen
csak ez altal nyerhetiink még arnyaltabb képet a magyarorszagi diakok kiil-
foldi-tanulmanyairol.

30 DREKK O 223. d. Szentpéteri Hodor Janos peregrinacios albuma. )
3, Jacobi Torkos Trajecti 1734”. DREK K IV. 1680.: KNIBBE, David: Manuductio ad ora-
toriam Sacram. Pars altera. Lugd. Bat. 1697.
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FUGGELEK

1. tablazat
Dunantuli sziiletésii didkok a némtalfoldi egyetemeken

Neév Sz:’iletési {131 y és Higye ,Nérm’talﬁild{ bc.i ratko- ’
1d3? & zis(ok) helye, ideje, szakja
Balogh Soos y i Leiden: 1766. (M mag.),
Mihaly® Cpar Gy Utrecht: 1766 (M disp.)
Groningen: 1669. 11. 29.
Batorkeszi Szegi | Batorkeszi, et (?), Leiden: 1671. 4. 16.
Janos™ 1645. SSZICTEOM | (Th), Leiden rec.: 1672.
2. 16, 1673,
Harderwijk: 1769. 6. 23.
Berta Istvan® Tata Komarom (Th), Franeker: 1772. 2.
4.(?)
Franeker: 1767. 6. 8.
1 36 4 Z ’
Boka Sandor Komarom Komarom Utrecht: 1768, (Th?)
s — Utrecht: 1726. 3. 10.,
gé’:: Caum Ja- %pjéi?:)y a Koméarom | 1727.3.10. (Th disp.),
Franeker: 1727. 3. 18. (?)
Csehszombati Komarom
’ 3 :1791. 6. (Tt
Samuel 1757 9. 4. Komarom Utrecht: 1791. 6. (Th)

2 A didkok szarmazasi helyére vonatkozo adatok LADANYI-BOZZAY i. m.

» Szinnyei Jozsef : Magyar irok élete és munkai, I. Bp., 1891. 493., Album studiosorum Academiae
Rheno-Traiectinae, MDCXXXVI-MDCCCLXXXVI: accedunt nomina curatorum et professorum per
eadem secula Ultrajecti: Beijers en Van Boekhoven, 1886. (tovabbiakban ASAR) 162.

# Album studiosorum Academiae Groninganae/uitg. door het Historisch Genootschap te
Groningen (Szerk. Joosting, ].G.C.), Groningen, 1915. (tovabbiakban ASAG) 105, Album
Studiosorum Academiae Lugduno-Batavae, (Szerk. du Rieu, W. N.), s-Gravenhage, Martinus
Nijhoff, 1875. (tovabbiakban ALB) 567, Universitet Leiden, Archief van Senatus en Faculteiten
Volumina inscriptionum, 7-15. kotet (tovabbiakban ASF) 11. 355., Universiteit Leiden, Archief
van Senatus en Faculteiten Recensielijsten, 31-167. kitet (tovabbiakban ASF) 42, ASF 43.

¥ Album studiosorum Academiae Gelro-Zutphanicae MDCXLVIII-MDCCCXVIII: accedunt
nomina curatorum et professorum per eadem secula/cura, (Szerk. Epen, D. G. van) Hagae-
Comitis ['s Gravenhage]: apud Jacobum Hoekstra, 1904. (tovabbiakban ASAG-Z) 127, ASAF |
13553. s
% Album studiosorum Academiae Franekerensis (1585-1811, 1816-1844), Franeker, 1968.
(tovabbiakban ASAF) 1 13356, SEGESVARY 1933. 35.

7 ASAR 128., ASAF 1 11670.
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Csuzi Cseh Jo-

Franeker: 1691. 6. (?),
35,2

Komarom Komarom | Groningen: 169 6.
zsef?
(Ph)
Farkas Gyorgy* | Pécs Baranya Franeker: 1751. 11. 5. (?)
Franeker: 1644. 6. 21.
Gal Istvan*! Veszprém Veszprém (Th), Deventer: 1644. 9.
5.(?)
Leiden: 1680. 9. 30. (M),
Gruber Abra- Leiden rec.: 1681. 2. 17.,
ham# SR, Aok | Saps 1682.2.27., 1683,
Utrecht: 1682. (M disp.)
Utrecht: 1656. 7. (?),
Harsanyi Méricz N terrbon el Baranva Franeker: 1657. 2. 10.
Istvan# &Y y y (Th), Groningen: 1657. 9.
1. (Th)
Juré Mihaly* Komarom Komarom Franeker: 1769. 5. 24. (?)
Tapolcafd Franeker: 1752. (?),
Kalmér Gyorgy* | 7;’6 i Veszprém | Leiden: 1753. (Ling.
) Orinet)
Kocsi Major Fe- ’ Franeker: 1703. 10. 21.
Kocs Komarom
renc® (?)
Kocsi Major Ist- ; Franeker: 1703. 10. 21.
, Kocs Komarom
van?’ (?)
Komaromi Kato- | Komarom, Komarom Leiden: 1665. 8. 10. (Th),
na Andras® 1640. Leiden rec.: 1666. ? 2. 15.
Komaromi ; ; Franeker: 1730. 10. 13.
Komarom Komarom

Szonyi Istvan®

(Th)

35 SZOGI 2000. 1909.

3 ASAF 18948., ASAG 138.

0 ASAF I 12720.

41 KOBLOS-KRANITZ 2005. 41.

42 ALB 640., ASF12 143., ASF51, ASF52, ASF53, ASAR 77.

43 ASAR 50., ASAF 15732, ASAG 79.

4 ASAF 113433.
45 ASAF 112777.
40 ASAT 1 10296.
47 ASAF 110298.

48 ALB 523., ASF11 128., ASF 36.

4 ASAF111824.

14
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Franeker: 1645. 7. 21.

Komns . :
oot oo ’fg’;gamm’ Komarom | (Th), Utrecht: 1645,
cran e ' Leiden: 1647. 3. 27. (Th)
Konrad Lipot
Jozsef (Conradi Sopron, 1756. T Leiden: 1776. 5. 11. (M),
Leopoldus 4.12. OpPTo Leiden rec:: 1777.2.27.
Josephus)?!
Kovacs Halo Utrecht: 1789. 10. 10.
br,. 1761. 5
Jozsefs? S et (Th)
Ko di
Grmendi Thaba | . rmend Vas Franeker: 1625. 7. 1. (Th)
Tamas™
Franeker: 1663. 10. 14.
Lenthi Janos™ Papa Veszprém | (Th), Groningen: 1664. 9.
5. (Th), Utrecht: 1665. (?)
Losonczi Istvan® 11\/;330521133’ Veszprém Utrecht: 1740. (Th disp.)
Miklos Samuels | ? Zala Franeker: 1761. (?)
Nagy Gyorgy®’ Kélesd Tolna Franeker: 1781. 9. 22. (?)
Groningen: 1736. 9. 22.
Naszalyi Istvan® | Papa Veszprém o g s
(Th)
Naszalyi Janos* ;\;icz)r;anhaza, Veszprém | Utrecht: 1789. 8. 9. (Th)
Leiden: 1680. 3. 27. (Th),
Ollé Mocsai Ist- ) Leiden rec.: 1681. 2. 24.,
vans? SRECSE e, ESmagi 1682., 1683. Franeker:
1680. 4. (Th)
. ; Fels66r Groningen: 1722. 6. 29.
P. Péter®! V.
i (Oberwart) o ()

% ASAF 14355, ASAR 11., ALB 375., ASF 10., 104.
SUALB 1121, ASF15 218., ASB 148.

52 SZOGI 2000. 1890.

53 ASAF 12232.

54 ASATF 16633., ASAG 96., ASAR 59.
5 SEGESVARY 1933. 29.

% ASAF 1 13116.
7 ASAF 113882.
M ASAG 187.

5 §ZOGI 2000. 1886.
0 ALB 636., ASF12 127., ASF51, ASF52, ASF53, ASAF I 7805.

T ASAG 169.
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Papai Nyikos

Franeker: 1636. 9. 12.
(Ph), Groningen: 1637. 9.

h Papa, 1614/15 Veszprém 18. (Th), Leiden: 1639. 4.
Janos®
1., 1639.10.7., 1643. 4.
30. (Th)
Papai Pariz Im Franeker: 1645. 7. 24.
o [}: Papa, 1618/19 Veszprém (Th), Leiden: 1645. 8. 31.
(Th), Utrecht: 1647. (?)
Papai Textoris Pipa sgwkon Franeker: 1744. 3. 15.
Janos®t P P (Th)
Preining Janos
Andras (Preining s
: den: 1650. 11. 9.
e Sopron, 1628 Sopron Leiden: 1650. 11. 9. (])
Andreas)®
Raczkevi Otvo
acz’ & Ot Tat Esztergom | Franeker: 1769.7.7. (?)
Istvan®®
Komarom Franeker: 1629.9. 13.
sllyei F 7 ! 3
Séllyei Ferenc® 1596 Komarom (Th)
. d Szentkiralysza :
68 B
Somodi Istvan badja, 1759 Veszprém Utrecht: 1789. 9. 18. (Th)
Szeli Luka Pana Veszprém Franeker: 1629. 9. 13.
Gyorgy® P a (Th)
P——
S’zen gyorgy! Komarom Komarom | Utrecht: 1755. 8. 22. (?)
Janos”
Szentmikldsi
; . 5
Timath?! Ete Komarom | Utrecht: 1786. 11. (?)
Sz6ényi G. Mi- Sy Komarom Groningen: 1748. 6. 6.

haly?2

(Th)

%2 ASAF 13275., ASAG 36., ALB 302., 308. és 339., ASF9 219., ASF9 241.
3 ASAF 14358., ALB 361. és 374., ASF10 29., ASF10 97., SEGESVARY 1933. 16.

o4 ASAF 112392

%5 ALB 408., ASF10 253.

%6 ASAF 1 13441.
57 ASAF I2583.

o8 SZOGI 2000. 1889.

6 KOBLOS-KRANITZ 2005. 47.
70 SEGESVARY 1933. 32.
71 SEGESVARY 1933. 42.

72 ASAG 201.

16
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Szényi Gergely” | Szény Komarom | Franeker: 1708. 3. 27. (?)
Szényi Viragu Szoény, 1703. 12. . _ b
Mihaly” 4 Komarom | Utrecht: 1735. (?)
Utrecht: 1669., Leiden:
Tatai Kovacs 1670. 2. 24. Ji
a .E?l (?vacs Tata, 1645. Komérom 6 0.2.24. (M), Leiden
Gyorgy” rec.: 1671., Franeker:
1670.10. 1. (M)
‘Gyorgy Franeker: 1632. 1. 10.
(Rasoris / P. Ra- ? Tolna (Th)
soris Tolnensis)’®
Franeker: 1654. 8. 2.
. , (Th), Utrecht: 1655. 2.
i Je 7 | 2, 1630. T
Tolnai S. Istvan , 1630 olna (Thj, Groningen: 1655, &.
28. (Th)
Torkos Jakab? Papa, 1711.2. | Veszprém Utrecht: 1735. (?)
" . Sasony Leiden: 1635. 5. 21. (Th),
si P Ist-
I:i)r:ij]u“ . (Winden am Vas Franeker: 1636. 10. 3.
See), 1608. (Th)
Varjas Janos® :’;zr;es]agzsa Fejér Utrecht: 1749. (?)
Vég Mihaly®! Szekesfehérvar | Fejér Franeker: 1773. 7. 28. (?)
Végh Jozsefs? Szekesfehérvar | Fejér Franeker: 1773.7. 28. (?)

73 ASAF 1 10588.

" SEGESVARY 1933. 28.
75 ASAR 64., ALB 559., ASF11 316., ASF41, ASAF 17217.

7 ASAF 1 2808.
77 ASAR 45.

7 SEGESVARY 1933. 27.
7 ALB 271., ASF9 129., ASAF I 3285.
0 SEGESVARY 1933. 30.

51 ASAT 113607.
52 ASAF 1 13606.
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2. tablazat

Papan subscribalt diakok

Név

Subscribalas ido-
pontja Papdn

Németalfoldi beiratkozds(ok) helye,
ideje, szakja

Balog Gyorgy®

Papa: 1724. vagy
Sarospatak: 1744.

Leiden: 1760. 7. 17. (?)

Berecki (Briccius)

. ?
Daniels 1628 Franeker: 1634. 4. 21. (?)
Franeker: 1663. 10. 14., 1663. 10.
; - 22. (Th), Utrecht: 1663. (?), Gro-
85
o ey [k ASEE105E ningen: 1664. 9. 1. (Th), Utrecht:
1665., Franeker: 1665. 7. 27.
G Csali hrios 1718 Lasd ? dunantuli szliletésti dia-
koknal
Ferenci Janos® 1732/1735 Utrecht: 1748. (?)
Lasd a dunantuli sziiletés(i dia-
5 'l A 88 ?
Gal Istvan koknal
-y 1715/1718 vagy
89 :1733.10. 20. (?
Hollosi Mihaly 1718/1721 Franeker: 1733. 10. 20. (?)
e Iy i Utrecht: 1727. 4. 10. (?),
Kadart 2 713
Aclatat Janod 1 ! Franeker: 1727.7. 8. (?)
Karsa Mihaly? 1731 Franeker: 1745. 6. (?)
LattAyi e M- | o Franeker: 1715. 8. 10. (2)
haly*
1694 és/vagy

Papai Istvan®

Debrecen 1696
Vagy 1703/1706

Franeker: 1701. (Th)

83 KOBLOS-KRANITZ 2005.

8 KOBLOS-KRANITZ 2005. 34., ASAF 1 3025.

8 KOBLOS-KRANITZ 2005.

86 KOBLOS-KRANITZ 2005. 47.

87 KOBLOS-KRANITZ 2005.
8 KOBLOS-KRANITZ 2005.

8 KOBLOS-KRANITZ 2005. 85., ASAF I 11959.

9 KOBLOS-KRANITZ 2005.

91 KOBLOS-KRANITZ 2005. 88., ASAF 1 12446.
92 KOBLOS-KRANITZ 2005. 180., ASAF I 11028.
93 KOBLOS-KRANITZ 2005. 124., ASAF 1 10090.

18

168., ALB 1067., ASF14 59.,
35., ASAF 16632, ASAR 59., ASAG 95.

75., SEGESVARY 1933. 30.
41., DISTD 208., ASAF 1 4222.

89., ASAR 129., ASAF 111692.
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Franeker: 1636.9. 12. (Ph),
Groningen: 1637. 9. 18. (Th),

4 g 3 - 2 ()‘l 7
Fepai NylkogJanos |3 Leiden: 1639. 4. 1., 1639. 10. 7.,
1643. 4. 30. (Th)
L3 intali sziletést dia-
Papai Textois Janes® | 1741 asd a dunantuli sztiletésti dia

koknal

Pataki Istvan®

Debrecen: 1681.

2. 21. vagy Papa:

Franeker: 1688. 9. (Th)

1671/1674
P WY Leiden: 1698. 11. 9., Leiden rec.:
-
Itvand? 1677/1683 1699. 2. 20. (Th), 1700., Utrecht:
1699. (?)
Sueli Liuka Grdigy ) Lasd a dunantuli sziiletésa dia-
" § koknal
Szokolyai Gyorgy® 1677 ? Franeker: 1695.9.3. (?)
Tolnai Basbely Lasd a dunantuli sziiletést dia-
(Rasoris / P. Rasoris 1628 .
. koknal
Tolnensis) Gergely!™
Franeker: 1691.9.7. (?),
Veszprémi Istvan!o! 1677/1683 Groningen: 1691. 10. 20. (Th),

Utrecht: 1693. (Th)

% KOBLOS-KRANITZ 2005. 40., ALB 302, 308. és 339., ASF9 219, ASF9 241., ASAF 1 3275,

ASAG 36.

95 KOBLOS-KRANITZ 2005. 124.

% KOBLOS-KRANITZ 2005. 122., ASAF 1 8627.
9 KOBLOS-KRANITZ 2005. 131., ALB 752., ASF13 28., ASF69, ASF70, SEGESVARY 1933. 23.
9% KOBLOS-KRANITZ 2005. 40., ASAF 1 2582.
#» KOBLOS-KRANITZ 2005. 45., ASAT 19437.
100 KOBLOS-KRANITZ 2005. 40.

100 KOBLOS-KRANITZ 2005. 162., ASAF 19012., ASAR 152., ASAG 135.
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3. tablazat

Papai rektorok
Néo Papai rek- | Németalfoldi beiratkozds(ok) helye,
torsdg ideje ideje
Berecki Daniel 1636-1639 | Lasd a papai subscribalasnal
Lasd intali sziletest dia-
G G Firioe 1724 as :adunanlull sziiletésti dia
koknal
1258 & dunantall sziletest dia
Couzt Cach Jozeef 16961698 as ta dunantuli sziiletést dia
koknal
Amsterdam: 1679.9. 9., Leiden:
) 7 ’ . ’ "102 7
Dobravicai Safar Miklos 1677 1680. 2. 21.
Gal Istvan 1645-1647 | Lasd a papai subscribalasnal
Gobol Gaspar!™ 1740-1744 | Franeker: 1738.
Gyongyosi Sari Istvan'™ 1622-1623 | Leiden: 1626. 4. 18.
Kilnal Jinost 1628-1629 | Franeker: 1648. 9. 18., Deventer:
1649-1652 | 1649.4.4.
Kereszturi Tuba Istvan'® 1732-1735 | Franeker: 1730. 3. 9.
1714
0 iJa 107 = 1717,
Kovesdi Janos 1718-1721 Franeker: 1
Latzai Szabo Jozsef!08 1791-1805 | Utrecht: 1789. 10. 20.
Franeker: 1663. 10. 14.,
Lenti Janos!® 1659 Groningen: 1664. 9. 5., Utrecht:
1665.
- Papai Nyikos Janos 1639-1642 | Lasd a papai subscribalasnal
o ; 1652 Utrecht: 1655. 2., Groningen:
110
eliper . Svan 1660-1662 | 1657. 8. 31., Franeker: 1658. 3. 16.
g - 1628 ’ S it s
Szeli Luka Gyorgy 1632-1635 Lasd a papai subscribalasnal

12 KOBLOS-KRANITZ 2005. 35., Album Amicorum Samuelis Hodosi, O5zK Oct. Lat. 777.

38., ALB 634., ASF12 121, ASF51.
103 KOBLOS-KRANITZ 2005.
104 KOBLOS-KRANITZ 2005.
105 KOBLOS-KRANITZ 2005.
106 KOBLOS-KRANITZ 2005.
107 KOBLOS-KRANITZ 2005.
108 KOBLOS-KRANITZ 2005.
109 KOBLOS-KRANITZ 2005.
10 KOBLOS-KRANITZ 2005.

20

49., ASAF 112149.

34., ALB 191., ASF8 198.
41., ASAF 14767., DISTD 210.

48., ASAF 111785.
46., ASAF T111196.

50., SZOGI 2000. 1899., SEGESVARY 1933, 43-44.

42., ASAF16633., ASAG 96., ASAR 59.
34., ASAR 45, ASAG 79., ASAF 15844.
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Szentpéteri Kesert Péter'"! | 1711-1713

Utrecht: 1715 (?)
Franeker: 1715. 8. 10. (?)

Franeker: 1703. 10. 21., Utrecht:

szepsi Matvas!2 )

Szepsi Matyas 1706-1711 1705. 5. 16.

Szoboszlai Istvan!'? 1735-1739 | Franeker: 1734.9. 3.
Szokolyai Gyorgy 1691-1693 | Lasd a papai subscribalasnal

Tolnai Borbély (Rasoris / I

1635-1636 | Lasd a papai subscribalasnal
Rasoris Tolnensis) Gergely ” i scioi i et
3 intali sziletest dia-
Torkos Jaksh 1735 Lasd - dunantali sziiletes( dia
koknal
Ujvari Andras!'" 1724-1729 | Utrecht: 1722.

4. tablazat

A Dunantuli Egyhazkeriilet rektorai és levitai

Név Szolgalat helye, ideje

Németalfoldi beiratkozis(ok) helye,
ideje

Balog Gyorgy!''s | 1753 Dereske, levita

Lasd a papai subscribalasnal

Karman And- 1753 elétt losonci Utrecht: 1728., Leiden: 1728,
ras'to gimnazium rektora Franeker: 1730. 7. 10.
I{:;;Z:;‘\?”Deso 1707 Lepsény Lasd a papai subscribalasnal

Marton Jozsef''s | 1736-1737 Tata

Franeker: 1737. 6., Utrecht: 1737.

Mihalyi Istvan'® | 1713 Gyor

Utrecht: 1715, Franeker: 1715. 8.
10.

11 KOBLOS-KRANITZ 2005. 46., ASAR 116., ASAF 111026.
12 KOBLOS-KRANITZ 2005. 45., ASAT 1 10295., ASAR 106.

13 KOBLOS-KRANITZ 2005. 49., ASAF 1 11988.
114 KOBLOS-KRANITZ 2005. 47., ASAR 124.
115 KOBLOS-KRANITZ 2005. 168.

16 KOBLOS-KRANITZ 2005. 177., ASAR 129, ZOVANYI Jend: Magyarorszagi protestans
egyvhaztorténeti lexikon. Budapest, 1977.295., ASAF 1 11802.

17 KOBLOS-KRANITZ 2005. 180.

15 KOBLOS-KRANITZ 2005. 181., ASAF 112118, SEGESVARY 1933. 28.
19 KOBLOS-KRANITZ 2005. 181, ASAR 116., ASAF 1 11025.

Acta Papensia VII (2007) 1-2.

21




MUHELY

1725 Zseliz, rektor
1728 Kissallo, rektor
1728 Tergenye?
1750 Dombo, levita

Nanasi Istvani2 Franeker: 1723

Leiden: 1701. 4. 29., Leiden rec.:
1702., Franeker: 1701. 12. 5.

Sellyei Gyorgy™' | 1679 Lepsény

5. tablazat

Papai lelkészek
Neéo Pia Telkizsibe dueti) Németalfoldi be.zm.tkozas( ok)
- helye, ideje
s Lasd a papai
Berecki Daniel 1655 =
subscribalasnal
Csuzi Cseh Jakab 1686-1692 s apapat
subscribalasnal
Lasd a dunantuli sztiletési
1 o 122 )
Csuzi Cseh Jozsef 1696-1698 didkoknal
Dobravicai Safar Miklos | 1693-1695 Lasd a papai rektoroknal
GyoOngydsi Sari Istvan 1629-1634 Lasd a papai rektoroknal
Koma — n
s ol 1731-1750 Franeker: 1714. 7. 16.
zsef!23
Séllyei M. Istvan 1660-62 Lasd a papai rektoroknal
o i Lasd a papai
Szeli Luka G 1646-49
zelt Luka Lyorgy subscribalasnal
TorkosTakab 1735 Lé’sd a dfmantuh sztiletést
diakoknal
Torkos Jakab!2 1778-1783 Franeker: 1777. 5. 2.

120 KOBLOS-KRANITZ 2005. 183., ASAF 111522.

121 KOBLOS-KRANITZ 2005. 188, ALB 764., ASF13 81., ASF72, ASAF 110150.

122 KOBLOS-KRANITZ 2005. 36.

23 KOBLOS-KRANITZ 2005. 37., ASAF 1 10939. — Komaromi Jézsef nevii didk subscribalt
Nagyenyeden is lasd: SZABO-SZOGI 1998. 2183.

124 KOBLOS-KRANITZ 2005. 38., ASAF 1 13746.
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6. tablazat

A Dunantali Egyhazkeriilet lelkészei

Neéwv

Németalfoldi beiratkozis(ok) helye, ideje

? Saroi Janos!2

Franeker: 1723.

Bagosi Marton!'?

Utrecht: 1735.

Batori Mihaly %

Utrecht: 1677.

Bekény / Bekényi
Istvan!

Franeker: 1734. 9. 3.

Békési Andras!®0

Franeker: 1700. 9. 29.

Berényi Janos!?!

Franeker: 1729. 6. 3.

Bihari Janos!®

Franeker: 1683. 11. 28., Leiden: 1685. 5. 29., Leiden
rec.: 1686.

Bilkei T./Ty. Janos'*

Groningen: 1720. 9. 9., Franeker: 1721. 7. 8.

Bogdanyi Pasztor
Marton'

Franeker: 1698. 7. 23.

Ceglédi Andras'»

Utrecht: 1706.

Csaszar Péter!36

Leiden: 1737. 9. 24. Leiden rec.: 1738. 2. 21., 1739. 2.

16., Groningen: 1738. 9. 15.

Csaszari Istvan'¥

Groningen: 1726. 9. 5.

Csokonai Laszlo!3s

Utrecht: 1725.

Dancshazi Nagy
Jozsef13

Utrecht: 1747.

Debreceni Andras!

Franeker: 1707. 1. 13.

125 A lelkészek szolgalati helyét lasd: KOBLOS-KRANITZ 200551-167.
120 KOBLOS-KRANITZ 2005. 134., ASAF 1 11523.

127 KOBLOS-KRANITZ 2005.
128 KOBLOS-KRANITZ 2005.

52., SEGESVARY 1933. 28.
55., SEGESVARY 1933. 22.

129 KOBLOS-KRANITZ 2005. 55., ASAF 1 11989.

130 KOBLOS-KRANITZ 2005.
13 KOBLOS-KRANITZ 2005.
132 KOBLOS-KRANITZ 2005.
13 KOBLOS-KRANITZ 2005.
1 KOBLOS-KRANITZ 2005.
135 KOBLOS-KRANITZ 2005.
16 KOBLOS-KRANITZ 2005.
17 KOBLOS-KRANITZ 2005.
138 KOBLOS-KRANITZ 2005.
139 KOBLOS-KRANITZ 2005.

57., ASAF 110014.

56., ASAF [ 11752.

58., ASAF 1 8135., ALB 675., ASF12 273., ASF56.

59., ASAG 167., ASAF 1 11362.

59., ASAF 19732.

61., ASAR 107.

63., ALB 968., ASF14 202., ASF109, ASF110, ASAG 189.
63., ASAG 174.

65., ASAR 126.

66., ASAR 146.

140 KOBLOS-KRANITZ 2005. 67., ASAF 1 10517,
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I?;llffcem BROET | 4 ssdere TRBA BLIS, eanckes 1685/8 20,
Edelényi Andras!# Groningen: 1718. 11. 5.

Edelényi Istvan'# Utrecht: 1734.

I;,thz?_: Felkian Groningen: 1723.

Ferentzi Janos!® Utrecht: 1748.

Gondan Janos!4 Utrecht: 1749.

Gyongyosi Janos'¥” | Franeker: 1720. 9. 4.

Gyori B. Jozsef!'# Franeker: 1733. 9. 21.

Harsanyi Janos'# Franeker: 1698. 7. 23.

Harsanyi Moricz Utrecht: 1656. 7., Franeker: 1657. 2. 10., Groningen:
Istvan!® 1657.9.1;

Hodosi Samue]!3! Utrecht: 1678. 5., Amsterdam: 1679. 9. 6.

Hollési Mihaly!» Franeker: 1733. 10. 20.

Huszti Nagy Franeker: 1734., Leiden: 1735. 7. 2., Leiden rec.: 1736.
Gyorgy!'s 2.20.,1737.2.21,,:1738..2. 21,1739,

Kadartai Janos!s Utrecht: 1727. 4. 10., Franeker: 1727.7. 8.

Kf\das  Feadanl- Franeker: 1736.

haly155

Kallai Janos!s Franeker: 1712.

Karsa Mihaly'™” Franeker: 1745. 6.

141 KOBLOS-KRANITZ 2005. 69., ALB 669., ASF12 247., ASF55, ASF56, ASAF 18263.

192 KOBLOS-KRANITZ 2005. 71., MIKLOS Odén: A groningeni egyetemen tanult magyarok
névsora = Dunantuli Protestans Lap 1917. 8.

143 KOBLOS-KRANITZ 2005. 71., SEGESVARY 1933. 27.

14 KOBLOS-KRANITZ 2005. 75., MIKLOS 1917. 9.

145 KOBLOS-KRANITZ 2005. 75., SEGESVARY 1933. 30.

136 KOBLOS-KRANITZ 2005. 77., ASAR 148.

147 KOBLOS-KRANITZ 2005. 80., ASAF I 11324.

148 KOBLOS-KRANITZ 2005. 81., ASAF I 11957.

199 KOBLOS-KRANITZ 2005. 82., ASAF 19729.

150 KOBLOS-KRANITZ 2005. 82., ASAR 50., ASAF 1 5732., ASAG 79.

151 KOBLOS-KRANITZ 2005. 83., ASAR 73., Album Amicorum Samuelis Hodosi, 05zK Oct.
Lat. 777.

122 KOBLOS-KRANITZ 2005. 85., ASAF 1 11959.

153 KOBLOS-KRANITZ 2005. 86, ASAF 1 11985, ALB 956, SZABO-SZOGI 1998. 1803.,
ASF14 161., ASF107, ASF108, ASF109, ASF110.

154 KOBLOS-KRANITZ 2005. 89., ASAR 129., ASAF I 11692.

155 KOBLOS-KRANITZ 2005. 89., ASAF 1 12078.

150 KOBLOS-KRANITZ 2005. 89., ASAF [ 10771.

24 Acta Papensia VII (2007) 1-2.



/4:1/8-,0 (/61

,+H4K,M $D"H
6;%$k $
14:1/8-,0 /;F8/: ,+/AK.M $D'H /0@/.M $D'H G $' /0@/. +/4 M $DG!
6.2:3H $= $DG$ +5./1/+M $DG! $!
0:75,510 6.2:1D +5./1/+M $'Q$ " $
24:0 5B2+ :,U "
26,98 +5./1/+M $"1Q $! $
286+280 L;F/
' ,HAK M $'=G
6.2:D $
*+8/.@0 F*+<FIQ +5./1/+M $'=
2:2.40 5+15: 6U ,H4K,M $D>> 0@/.M $D>" $ +2.0.</.M

29D

$D>" H $ +5./1/+M $D>G $ H

5<F5+0 2:6 -U

J[+8D>

6.F210 6.2:4D

+5./1/+M $DHD G G

/0@/.M $DDG $$ $D
+5./1/+M $DDH H D

0@/. +/4M $DDH  $$ $D"!

5+2:0 C2E2.F5

+5./1/+M $'=" " D

:,?76.9D'
I<F/+4:0 .@+6:I0G +5./1/+M $'"QQ > G
6.6:0 .@+6:%H /0@/.M $DH +5./1/+M $DH G =

5:C6;F0 C6:C :,U

+2.0.</.M $'QD H

?6.9
-8/,0 :,76.9% +5./1/+M $"1Q $! $
b>" % > GG $$==D
S % > H$ "Q
b>f % 1> H$ "= DQ! DQD $ 3Q $ $"
>l >$  "GQD
% 1> H= $$G=G
$ % 11> H> $' HG
% > HH $HQQ Q!
% 1> $! $$>D=
b % > g => "H =>> $!=Dp" $>GQD
D % n> g H>>!
% 1> $IH >$ $$ D= QH =! "$$
e’ % 11> $1G $>H
% > $$ $$HQ
% > $$> HI" & 6+2;F% +76@M

-<0 5<F5+ *.F?,6+

# b5<F5+:C/+CS1,S; 1L;3*;@*. $=G!%$"$$%0< 8/<B/;/., ./8 85<F5+

.F/;?1 .F28,5,76.F21.51 1*.F?-:C/,0 1-C01*.F?/ $GHG QG!"

s %
8 %

1 01

> $$> $G"
11> $$D $$H"
* /001 2+/, /5



5:2,50 F*+<F$
6750 :,?6.
6750 /7/+ :,U
26.$0

6750 C5EA 6.2:
5,510 :,?6.

L:7*10 6.2:%=

085:C28E5,0 0:
,?26.%>
085:C28E5,0 /U
C/0 :,?6.

50;50 6;2: OU
K6;F$D

C5;54:0 689/;¢%"
C5;50 6.2:3G
C5,86+0 4: .@U
+6:$H

C/l.,7-,/+0 5;2<
F*+<Fg3
C/.,7-,/+0 6.2:5%
C01:C50 5<F 6U
89/;%G

C212;50 :,76.¥Q

5:.6@0 OK6;F$&=

*FKO :,76.5>
$ % > $$
N % > $=
$= % > $H
3> % 1> $Q%
G % > $QQ
" % > $Q"
$6 % > $Q"
$H % 1> $QG
B % 1> $=Q
B % > $==
6 % > $="
o) 1> $=G
B= % > $>!
e % 1> $>=

/6

+5./1/+M $'QD
6:@ 576750 :9E:4+0E6:6:.6;

+5./1/+M $'$G

6:@ 576750 :9E:4+0E6,6:.6;
6:@ 576750 :9E:4+0E6,6:.6;
/0@/.M $D>= G $H
D $

+5./1/+M $D'D D H $DG! %$DG
D /0@/M $DG G >

6:@ 5 76750 :9E:4+0E6;6:.6;

+5./1/+M $"$H $$ H

+5./1/+M $DH$
+5./1/+M $'=D $$ >

+5./1/+M $"Q G D

+5./1/+M $"!! $!
+5./1/+M $" $! $
+5./1/+M $'D$

,+/4K,M $DH
+5./1/+M $'Q"
+5./1/+M $"1$

/0@/.M $DH H

$$1GG
$$$ QG
=QG $! QGG
$>DD " D>=
$$$Q3!

GHQ

$$>I=

$$QD$!

$$IQD

$$!1D

$$Q%$=H

$H'Q"  "Q
$$5$
$$I'GD

=D
$ $G>

>DG
>Q

>=

$ ==> H!

$>!

+2.0.</M $1Q D

,+/4K,M $D>>

+5./1/+M $DHG

*

+5./1/+M $D>D

,+4K,M $D"D G
0@/. +/4M $DGQ  $> $DG=

/001 2+/,



%] [+] 495G +2.0.</.M $"=" " $%

)B?6+0 6.2: 6:@ 5 76750 :9E:4+0E6;6:.6;
5;/:09: 6.2: .U /0@/M$'H D /0@/. +/4M $'$! $" Q
5,85 $% Q Q
/14:/0 689/;8G +5./1/+M $'D
/:C7+-80 :.26.9H +5./1/+M $DH$H " +2.0.</.M $DH$ $' ! ,+/4KM
$DHQ
% &

!
" # % & " ") M+

: 0:, /0./ :4AKX/+] 93<5E/ @0/ /CO/K9.< @/+ +2m+/<02. +5.:@5.9E0/. 9.@ @/+ 5@,
675 80, @/. .0/@/+n.@0:4K/. 15@/80/. ?2+C9:,/;;/. X/0; /: 10./+:/0,:5. 5,/+05;0/. 85.U
</;, 5.@/+/+:/0,: 39K+/. .9+ X/.0</ ,9@/.,/. 59: @0/:/+ [<02. 0. @0/ O/@/+;5.@/ (0/ 3+LKU
./19C/0,;04K/. 885,+019;5,02.:;0:,/. ?2+5;,/8 58 .35.< @/: $" 5K+K9.@/+,: :0.@ ;L41/.U
K53, /+K5;,/. </E;0/E/. 5E/+ 594K 0. @/. 1,/. @/: 0+4K/.@0:,+01,: :,/K/. 9.: X/.0</ (219U
8/.,/ E/ICL<;04K @/+ /+/<+0.5,02. @/+ ,9@/.,/. C9+ /[+3L<9.<

(0/:/ ,9@0/ E/K5.@/;, 9.,/+:4K0/@;04K/ :7/1,/ @/+ /CO/K9.</. CX0:4K/. @/+ +2m+/<0U
2. +5.:@5.9E0/. 9.@ @/+ ,5@, 675 C9 @/. .0/@/+;n.@0:4K/. 15@/80/. 8 /+:,/. [0;
X9+@/ @0/ +5</ @/+ 2,X/.@0<1/0, @/+ 9:5.@:+/0:/ 9.@ @/: /:94K: @/+ .0/@/+;n.@0:4K/.
.0?/+:0,n,/. E/:AK+0/E/. [/0,/+K0. X9+@/ 3/:,</:,/;;, 2EX2K; 9.: ;/0@/+ X/.0</ (5,/. LE/+
@/. /+19.3,:2+, @/+ ,9@/.,/. E/15.., :.0.@ @5::>! /9,/59: +5.:@5.9E0/. 0.1;9:0?/ @5:
5.C/ /EO/, @/+ 280,5,/ :C,/+<28 9.@ 286+28 :,588,/. (0/ 8/0:,/. ,9@/.,/. 59:
[/:,9.<5+. 158/. 59: @/. 280,5,/. 286+28 9.@ /:C7+-8 @0/ X/.0<:,/. 59: 55 9.@
5+5.F5 8 /+<;/04K C9 @/. 5.@/+/. 9.<5+;n.@0:4K/. ,9@/.,/. :,9@0/+,/ .9+ $\5;;/+ 9.<5U
+0:4K/. [+/<+0.0 08 2;;-<098 675 @O0/ B/.0/@/+;n.@0:4K/ 2;;/<0/. E/:94K,/.

(0/ IX2K.K/0,/. X/:,9.<5+0:4K/+ ,9@/.,/. E/ICL<;04K @/: :94K: @/+ .0/@/+;n.@0:4K/.
.0?/+:0,n,/. X/0:/. 0K.;04K1/0,/. C9 ,9@/.,/. 59:5.@/+/. /<02./. 593M 94K X/:,9.<5+0U
4K/ ,9@/.,/. E/:94K,/. @0/ .0?/+:0,n, +5./1/+ 58 Kn930<:,/. ,+/4K, X5+ @0/ CX/0,/
/0@/. @0/ @+0,,/ 9.@ +2.0</. @0/ ?0/+,/ 0. @/+ /0K/.32;</ @/+ .0?/+:0,n,/. .9+ B/ /0. ,9U
@/., :;,9@0/+,/ 0. 5+@/+X0B1 9.@ 0. (/?/.,/[+ [K+ 5;; #> @/+ X/:,9.<5+0:4K/. ,9@/.,/.
E/:94K,/. 8/K+ 5;:/0./ 15@/80/:,5@, [0/ @0/ /K+K/0, 9.<5+0:4K/+ +2,/:,5.,/. :,9@0/+,/.
594K @O0/:/ 19,/ 0. @/. 0/@/+;5.@/. K/2;2<0/ 9.@ X9+@/. /0.0</ ?2. OK./. :7n,/+ C98
+23/::2+5,/0.</;5@/. X0/ :,?6. 2:2.4C00. 675

Lieel % 1> $>> 1l

LicH % 1> $>G GH 3$Q H G! G G
BC % > $D$  $$Q D

Lieel % 11> $DQ $H!I$ $Q> H$

1 0 * /001 2+, /1



. @/+ 30.5.Cc0/;;/. .,/+:L,C9.< @/+ /+/<+0.0 E/,/0;0<,/. :04K @0/ 0.X2K./+ @/+ ,5@,
675 X0/ C :9C:68+5 C2.@F 9.@ 594K @0/ 45;?0.0:,0:4K/ 0+4K/ @0/ @/. :0/E/.EL+<0:4K/.
9@/.,/. 0K6;F 21+0 /;@ <5E

. @/+ OE;02,K/1 9.@ 08 +4K0? @/: 0+4K/.@0:,+01,: :0.@ +0/3/ @+/0/+ .0/@/+;n.@0:4K/.
.0?/+:0,n,/. 593E/X5K+, @O0/ .0/@/+;n.@0:4K/. ,07/.@0/. 593;0:,/. ECX 9:CL</ 59: @/8
[/+1 ?2. (5?70@ +*K;04K E/CL<;04K @/+ 9:;5.@:+/0:/ @/+ [+/<+0.0

/7 (0 *J001 2+,



9
O<( =$0># $<$><( 1(? . #
S>HG%SD §

, 14 4 32;FA0+5, $GG>%*: /[<F01 :C685 /<F 5@ @0< 0:8/+-,U

B-. 5 86+585+2::C0</,0 +/32+86,9: ;T4/980 1*.F?,6+E5. S+C*,,

7/+/<+0.640A: 5;E98+A; 9@A:T, C 5;E98 ,9;5B@2.2:6.51 :C/8-;F/
1/?-:E- 32<;5;12C,5,,5 5 4011 T+AB6, 5..6; 0.16EE 5C /<F01 E/B/<FCS %
245,09: 6.2: % 6;,5;5 0:8/+/,;/../11 ?-;, 4T8/+/ 0/E854K/+ 1*C0:8/+, 15U
,5;A<9:6E5. :CO.,-. KO?5,12C01 5 :C0</,0 5;E98+5 -: 245,09:- 8/;;/,, ,2?6EU
EO .-K6.F 4T8/+, 1*C*; 0: E/;S;/ :2.15 /+/.4 0+2@5;28,*+,-.-:C 245,09:
105@5,;5. ?/+:/0 9,6. .F282C?5 ,5;6;, +6 5C 087;Q1614 ; K
9@A:T,6:+5 -: ?2.5,12CA ,5.9;86.F6E5. 75;54172:,6, 0.@T,2,, J,B6+5 5C /;U
J1.,./1 ?-;, 5;E98 +/8-.F/0 :C/+0.,0 JBEA;0 3/;3/@/CSB-K/C $

75;54172:,6, $" /:C,/.@/0 E2;F2.<6: 9,6. :01/+L;, 1032<.28M 5 5<FU

?6+5@0 A850 5,2;019: <FK6C8/<F/0 *.F?,6+ V :C6C5@0 .F28,5,?76U
.F50.51 3/;@2;<2C6:5 :2+6. 3/;E9115., /<F EOE;02<+63050;5< 0:8/+/,;/. % J<F
5.-8/, +/,+2:7/1,T? EOE;02<+6305 O( $'P 80., 5C ?2.5,12C6:6E5.
JB@2.:6<.51 :C68T,A % XO,,/.E/+<0 .F28,5,?6.F +/<2+09: 2+:, XO0,,/.U
E/+<0 30;2CA305% -: 2+?2:7+23::C2+ + 1 17 81?/ 58J<F
,*EE 105@6:, 0: 8/<-+, /;S:C*+ $D!G%E5. 85B@ $D$ %E/. -: $D$SGY%ES. 0: 10l
.F28,5,61Q 6+5@2. S+C*,, 7-;@6.F 087+/::C986E5. 5C2.E5. $D Q :C/U
+/7/; 105@6:0 -?1-., 81 86:2@01 3/;-E/. .-K6.F $D! %E/. ;/C5B;2,, @0:79U
6@- 2+:, 6;5; ;/B/<FC/,, 10?2.5,5 ,5;6;K5,A 5K2; .-<F 85<F5+2+:C6<0
+/:72.@/.. @061 ./?-+/ 30<F/;,/8 3/; 542E9: 241 2K5../: 4K5+15.</+
-2 5+,0.9: [/0<85.. :C/+/7];.]11 5C 5@5,,6+6E5.= K285:

$ [+/.4M 25../: 245,09: 105@5,;5. ?/+:/0 _ 2;,/4,5./5 OE9+,05.5 5.9;86U
.F21 ;5.04C5F OE2+,0:C,/;/,-+/ Cl/</@ $HH! =$%$% >$
+/<2+09:M .:,0,9,02.98 ;2<045+98 ;0E+0 @92 [0,,/E/+<5/ :987,0E9: ;/8/.U

,0: /+</+0 $DQ /;,6+:C685M 67,5;5. $ 2; ($" _ /+C/04K.0: @/+ 08 @/9,:4K/.
7+54K+598 [+:4K0/./.1. (+941/ @/: $" 5K+K9.@/+,KQ7M##XXX ?@;"R/# _ U
& 6+2;F% +76@M -<0 5<F5+ *.F?,6+ $% + 7 $GHD%SGHG -: 7A,1*,/U

JOM $%> 3LC/,/1 7 $HH!%$HHD
Q ( $"OMQ!H$=Q ( $" QM G$HG> ( $"$M!ID="!
= 241M #$$Q> ">$ " 4K5+15.</+M  $$$HPI>!" [/0<85..M #H" DI>

1 O * /001 2+/, %0* "1 /8



@?5+K/;0.9: 5C2.E5. ./8 ( $" 85<F5+ ?2.5,12C6:21E5. +/.@1T?L;
<5C@5< @/ 8-<1051.6C5,;5. 5@5,E6C0:6E5. 5 3/.,0 K9.<5+9:21 ./?/0 8/.U
- 1/+1:<-;?) +*<?/:, :01/+L;, +6,5;6;.28 ,2?6EEO0 ,945,.FO 5C 1*U

+-E/ ,5+,2CA 80.@/@@0< :C68E5 ./8 ?/,, .F28,5,?6.F+5> 0.@/<FO1E/.
+/:72.@/.:1-., ?5<F K2::C5EE *.6;;A @0:79,640A?5; :C/+/7/; 5 .-<F @061
?5;58/;F01/

:27+2.0 241 -: 5C /+@-;F0 :C6:C 4K5+15.</+ 5:C510+2@5;28 :C686+5
0:8/+, 30<9+61 5C /;SEE0 6@5:@F 6; 1/+/:C,J+0 ./?/;SB/ 5C 9,AEEOQ E+5::AC
+/1,2+ ;/,, +/32+86,9: @?5+K/;FO 5+,5 586: O C0;5<0.9:P 9,6. 19,5,?5
80.@*::C/ 5..F0, :01/+L;, 10.F282C.0 K2<F $D!$ BJ.09: =%-. 0+5,12C2,,E/ 5
X0,,/.E/+<0 /<F/,/8+] 9<F5.5C2. KA $$%,S; 5 85<F5+ 42/,9: ,5<B5 ?2;, $D!
86B9:6E5. *+;0,CE/. 0:12;40 :9;F51 :,?6. 5;E986E5 T+, 1*:C*.,S, -
K5C5,-+,/ 9,6. $D!>#$D!D%E5. CL+,-. ?2;, ;/;1-:C D $DIQ%ES. [0,,/.E/+<E/.
8/<B/;/., @0:79,640A0, 2,,5.0 ,5.6+50.51 542/,9: 5112+0 ,5<B50.51 -: 2,,K2.0
76+,32<A0.51 O C/..,5.@+6:0 :,?6. -: :C01:C50 0@/+09: 6.2: [:7/+/:/1./]1
,2?6EE6 1589,K0 515,2: .@+6:.51P 5B6.;2,,5"

/<F/@01 K9.<5+9:9.1 % 5+,0.9: [/0<85.. % 1SC/,,5.0 ,6+<FJ @0:79U
,640A?59 > 8 8 0 < :CI+/7]; 2+:, 6+5@2. S+C*,, 1* /,-E/.

E6+,350 :C6+85C6:J /?5.<-;019: [/0<85.. :C/8-;F-?/; 1574:2;5,2: [:/,;/U

</: 5@5,21 1/+/:<-;-:] :2+6. ,[;B/:/. ?-;/,;/.L; E9115.,58 +6 5 B6:C?6:6+0
O5p0 % 286.05P Y K/2+<K/ :54K0zZ 8/<F/0 1*.F?,6+ 1-C0+5,,6+6E5. /<F
A+8 1 H %+5 8/;F ./8 [<F-E 80., [/0<85.. :2.15 /+/.4 6,,5;

2;F .5<F2. 1/+/:/,, 7/+/<+0.640A: 5;E985 G 8I?/;S@-:,*+,-./,0 5@5,21
:215:6<6, ,5+,5;85CA 1-C0+5, 5C2.E5. ./84:51 5 105@5,;5. 245,09: ?/+:
216. -+@/1/: K5./8 /I<FJ,,5; /<F01/5C 2;F 1/?-: :C68J 12+50 7/+/<+0.640A:
/8;-1/0.1./1

> 86+ B/;C/,, K6+28 2+:,%105@6:2. 1T?L;M ( $" $MIDQ"H[ ( $" 'DQDQH ( $"
QMI$>$Q= ( $" SMIDQD!=  ( $" QMDQ$> ( $" $SMIDQD$> ( $' QHMS$QH !> ( $"
QMI$>$=! ($' QMQ" >

D 5;A:CT.l;/< :C582:9@?5+K/;F0 :C6+85C6:J" 01;A:M XO,,/.E/+<0 /<F/,/8
85<F5+2+:C6<0 K5;;<5,A0.51 .-?:2+5 $D!$%$G$ 7 $HQS $3$ & -C5M [:4K04K,! @I:
.<5+0:4K/. 2/,9: 5. @/+ .0?/+:0,n, [0,,/.E/+< $>>>%$D$Q 5;/ $H=$ $=> & 0<%
82.@M 0:12;40 :9;F51 :,?6. 7/+/<+0.640A: 5;E985 _ +2@5;28,*+,-./,0 @2;<2C5,21 "$ C/U
</@ $H" DD 6.2: O:C/+1 PM 0:C6.0../.0 /32+86,9: <FK6C1/+L;/, ;/;1-:C/0 @5,U
6+ 6+2:75,51% 0:C5JB?6+2: " $™

" (%" 'DQD$> -1 ($"QH QH !>

G 0OE;02,/45 9@/,/5.6 K/2+<K/ :54K0 5.9:4+0: .+ G 0.? .+ >I>"

30 1 0 * /001 2+/,



C 14 J9@A:T,6:5 :C/+0., 5C 5;E982, 5+ 6:76+ 5B6.@-12CU
55 86+585+2 :C0</,0 +/32+86,9: 12;;-<098 1*.F?,6+6.51 $GQG®E5.H ,,
;/;,6+E5 0: ?/,,-1 V =H :C 5;5,, 8/;F B/;C/, 85 0: ;6,K5,A -77/. 245,09:

?/+:/ 3/;/,, 5<F5+2+:C6< 6+8/<F-0 :2+2C5, E59B% 2+.5 ?6+8/<F-, -:

5::6, E/89,5,A 1*/,-E/. :C/+/7;S 245,09:%4T8/+ 3-.F1-7/ /EES; 5C 5;U
E98EA; :C6+85C01 § 5;A:CT.I;/< 5:C0</,0 +/32+86,9: ;T4/980 1*.F?,6+ 86U
:2@01 ?0;6<K6E2+J 9,6.0 6;;582:T,6:512+ ,l., /; 5 1-C0+5, -: 5C, 5C $H>!%/:
-?/1E/. ?6:6+2;,5 8/< 5 B6:C?6:6+0 1*.F?,6+ /<F E915+/:,0 5.,01?6+098U
E5. % C /<F-E1-., B/;/.,-1,/;/. 1L;:/BI 1-CO0+5, /;,1.-:-K/C 85B@ 1/+/:1/U

@/;80 32+<5;28E5 1/+L;-:-K/C 80.@/. EOC2..F5; K2CC6B6+9;, 5 E/../ ;-?S
+/.@1T?L; ,/,:C/,S: KJ:C @5+5E :CT./C/,, 4T8/++5BC C 5;E98 $=>NH> 48
8-+/,I ,0C/.1/,,/@+-, 32+86,98J) $HQ 9,A;5< :C682C2,, ;/?/;/, ,5+,5;85C

V C6C5@0 79K5,6E;6: 7/+<58/.1%,-: ?-@0 5B.2: E/1*,-:/12+ 10::- 1*+U
E/?6<,61 T<F .-K6.F E/B/<FC-: 4:2.19;, <F5.4:51 :-+L;, OE/6C2,, 7/.-%
.C/@/,,P 5C [;/B-. -: 5 ?-<-. ;-?S .-K6.F ;/?-; 7/+/8/ 0: O5 245,09: ?/+:/,
,5+,5;85CA 0:P ,,S; 3L<</,;/.L; 1*C<FIB,/8-.FE/. S+C01 -: 0886+ 5 19,5,6:
:C686+5 0: /;-+K/,S

[/0<85.. :CL;S?6+2:5 6+,35 5 85<F5+2+:C6<0 7+2,/:,5.,0C89: /<F01
;/<Bl;/.,S:/EE E6:,F6B5 ?2;, 5V :C6C5@ :2+6. 5 ?6+2: .-8/,5B1J 72;<6+U
:6<5 /<F-+,/;81/. I;1*,/;/C,/ 85<6, 5 ;9,K/+0 ,5.21 E/32<5@6:5 8/;;/,,

?6+2: 3S,/+-. 6;;A C/., <F/@ ,/87;28 $>QH%E/. 1/+L;, 5C JB ,5. KT?/0./1
EO0+,216E5 -: 8-< 5EES5. 5C -?E/. K5C5-+1/C/,, W5 K/;FO 85<0:C,+6,9: KT?6:6U
+5 % 5 [0,,/.E/+<E/. [;5.4K,K2. :C/;;/8-E/. 85<5: 321J 1-7C-:, .F/+,
[2.K5+@ ,*41/; 0$>3$!%%$>DI!P 510 85<5 0: E6+,350 :C6+85C6:J ?2;, ,*41/;
510, :C/8-;F/: E5+6,:6< 3IC*,, /;5.4K,K2.K2C :01/+/:/. *,?*C,/ 5 ;9,K/+0
@21,+T.6, /;5.4K,K2. K985.0:,5 7/@5<A<050 8A@:C/+/0?/; -: :C/;;18-?/;
<-:C -;/,-, 5C 21,5,6:.51 :C/.,/;,/] 5 E6+,350 :4K2;6, 5 12+5E/;0 5<F5+2+U
C6< /<FO01 ;/<KT+/:/EE -: ;/<;6,2<5,2,,5EE 21,5,6:0 0.,-C8-.F-?- 3/B;/:C,/,,/
-<C/,,B/0, 5 XO,,/.E/+<0 /<F/,/8 :CT?/:/. E/32<5@,5 KO:C/. 5C 21,5,6:
:CT.?2.5;55..51 1T?6.5;850K2C 0<5C2@2,, 5 6+,36+A; 0.@9;,51.51 :CL1:-<U
Jil. ?2;, 5 E5445;59+/9:0 ?0C:<615, ;/,/..0L1 ,*41/;./1 9<F5.5112+ /;U

H 5+ 86+585+2:8/<F/0 ;/?-;,6+.21 85B@ 3S:C687?/?S ?2;, C 5;E98 /;:S ;/?/;/ 8/;F/.
5+ 6:76+ 5@286.F2CA :2+50 -: .FT;?6. 5 :C0</,0 1*.F?,6+ 7/4:-,B/ ?2;,51 :5B.2: 85 86+ KOU
6.FCO1

$ E59B% 2+.5 ?6+8/<F/-: 5::5 _ 5<F5+2+:C6< ?6+8/<F-0-: ?6+2:50 7 $GHD GH

% 1*.F?,6+-+,-1/:/EE l*.F?/O./l -1 1-C0+5,50.51 % /;:S:2+E5. E/;:S K5:C.6;5,+5 :C6., %
15,5;A<9:6E5. 12++/1, ;/T+6:5 ,5;6;K5,A 5C +286.06E5. ,*EE.FO+/ 0:8/+/,;/. 8135BK2C ,5+,2CA
5;E98.51 c¢ [ d% c,C01dM 5.9:4+0:/ p0 4n+,0 +5+/ /NO:/.,/ 0. 42;/4,00;/
0E;02,/400 Y K/2+<K/ :54K0Z 5,5;2< 5"0 $H" $$%$

1 0 * 001 2+, 32



-?L;K/ ;. -+@/8/0 ?2;,51 5C /?5.<-;019: /I<FK6C:C/+?/C/, :C/;;/80 1/+/,/U
0./1 8/<:C0;6+@T,6:6E5. /?-K/C 3ICS@01 5C /7/+B/:0 C:0.5,2. $>=H 59<9:CU
,9:6E5. /;32<5@23 > o - 5C 6<2:,50 KO0,?5;;6:.51 5 K5C50
?0:C2.F21K2C 5;51T,2,, ?6;,2C5,5 8/;F/, 5C *, :C5E5@ 10+6;F0 ?6+2: O S4:/
7/+B/: 6+,35 0:C/E/. 5:5P 9,6. /+@0.6.@ 4:6:C6+ -: 5?/C/,S 15,2;0U
19: 1;-49: 0: 1-.F,/;/. ?2;, [;132<5@.0 C $>D!%5: -?/1,S; /<-:C/. 5 :C6C5@%
32+@9;A0< 5C JB /<FK6C E/;:S -;/,-, 8/<K5,6+2C,5 -: 8/<8-+</C,/ 5;9,K/+0 -:
5 8/;5.4K,K2.0 030;0770:,5 1+07,216;70.0:,5P 0+6.FC5,21 1*C*,0 :CL.,/;/.
,2+C:5;12@6: -:/../1 ?0,50+2@5;86E5. 6+,35 0: 3S:C/+/7K/C B9,2,, $
EES; 5 1*C/<ES; 0.@9;, 5C $>">%E/. :CL:/,/,, -: ?5;A:CT.I;/< 80.@7?-<0<

6+,36. 0:12;6E5 B6+A 5+,0.9: [/0<85.. /+/<+0.640A: 5;E986.51 /;SC-1U
;57B6. /;5.4K,K2..51 5C 8 1 K ‘CAA <2.@2;5,50 +87

1 < - 5 K985.0:,5 2+?2:%72-,5 2K5../: 2:,K09: .-K6.F :2+5 2;U
?5:K5,A /</;:S E/B/<FCSO0 5 :CL;S?6+2: 1-, :C/;;/80 ?/C-+/ 042;59: +K5+@
+/1,2+ - [?/+0.9: 49;/,0 ;/;1-:C ?2;,51 735;C0 :C6+85C6:J +K5+@
/0@/;E/+<E/. ,5.9;, 85B@ $>H %E/. 1/+1;, %1-., O+5.<:2+E5.5C 0:12U
;50<5C<5,A%+/1,2+ 9,6. 1*?/,1/CS ,5.6+P 6+,36+5 5K2..5. +*?0@/:/. 5 2+U
?6,K O<+5@/4C0 ,5.:0,KP /+</;F :C/7/:0 5;0:76. 5;57T,2,,5 .5<FS+0 /?5.<-;0U
19: 0:12;5 -;-+/ 1/+L;, 85B@ $>H"%E/. ?0::C5,-+, 6+,36+5 0886+ +/1,2+U
1-., 0 +K5+@ 5 .-8/,2+:C6<0 KO0,3/;/11/; 6;;5.@A 1574:2;5,2, ,5+,A 2+?6,K
2;@5;6. ,/?-1/.F/. +-:C, ?/,,5 3/../EE /8;T,/,, @2<85,0150 ?0,61E5. 2+U
?6,K K5;6;512+ S82.@2,, <F6:CE/.C-@/, 85B@ 5..51 6+1./?1 306, ,5.T,2,U
,5 5 E6+,350 0:12;6E5. & +K5+@ $D!'%ES. K5;, 8/< 6+,36. 7/:,0:E/. 49;,/,0
9<F5./KK/C 5 :C/;;/80 1*+K*C ,5+,2C2,, 5 4:/7+/<0 12;;21?0982. O$>H$P 5C
2+,2@2N ;9,K/+6.9: .-C/,/1 3S :CA?0?SB/ 5 K/;?-, 0+6.FC5, /;;/.0 1LC@/;/8
/<FO01 ?/C-+/<F-.0:-</ ?2;, 6+,3500:12;50-?/19,6. 9<F5.2,, 85B@ +/C.A%
E6.F6. 7/+B/:/. 0:8-, 6+,36. -: JB+5 7/+B/:/. ?2;, +/1,2+ $>H$WE/. 5

$ 5+.5E6:M ,*41/; -.6+@ -: 5 E6+,350 +/32+8640A 3-.F12+5 _ 5.9;86.F21 -?U
:C6C5@21 ,*+,-./;8-ES; 0;0:4:5E5 !ID "=%G$ & <.I'M XO0,,/.E/+<0
/<Fl,/8 85<F5+2+:C6<0 7+282?/6;,B50 5 $D :C6C5@E5. _ 5.9;86.F21 5 ;9,K/+0 +/32+8640A
J+,-.0,-ES; 7 $HG= >% Q> @*.M 85<F5+/? 0:12;61 ,*+,-./,/ 5 +/32+8640AU
,A; .57B50.10< 2C:2.F $H$" =H%>! FSCSM +/32+8640A -: /;;/.+/32+8640A ,*+U
»-.1,1'5 Cl7/::-</. 7 $H $$H%$=H

® ,5.9;86.FE5. :C/+/7;S :C/8-;F/1 -;/,+5BC0 5@5,50.51 32++6:50, 1L;*. ./8 B/;/CCL1 6;U

,5,6E5.M AC:/3M 5<F5+ T+Al -;/,/-:89.160 %V 7 $GH!%$H$= [.SM
5<F5+2+:C6<0 7+2,/:,6.: /I<FK6C,*+,-./,0 ;/NO12. 7 $H"" W _ <0 5<F5+2+:C6<0
F28,5,76.F21 O%$="Q%$D!'P -: O3$D!$%$DQ>P 7 $H"$%$HGQ K+0:,05. 2,,;0/EM

5<I810./: [i/K+,/.% INO42. %  /07CO< $">1%$">$  K9+CA 4:56@ -1 5 XO0,,/.E/+<0
I<FI/8 _ 2.): +/+98 :4K2;5:,045+98 C/</@ $HGH ($"
$ "GH G="

3/ 1 0 * /001 2+/,



E6+,350 /;:S7570 K0?5,5;, 32<;5;,5 /; $>HQ%,A; 5C *, 3/;:S85<F5+2+:C6<0 :C5|
10+6;F0 ?6+2: /[:7/+/:-./1 ?6;5:C,2,,61 ?5.<-;019: ,5.T,6:215, ,5+,5;85CA
3S81?-, 6+,36. .F28,5,,61 10 $>HQ%E5. $' 0: $D!'%E5. K5;, 8/< C 5;U
E98E5 80.@1/,,/. $>HG B5.96+B6ES5. B/<F/C,-1 E/ L@7?*C;S :2+5015,
5;A:CT.I;/< /[EE/. 5C -?E/. 0.@9;, *, I:C,/.@/0< ,5+,A 7/+/<+0.640AB6+5 5
E6+,350 03BJ 5+,0.9: [/0<85.. <F/: 32++6:21 :C/+0., $>HG%E5. +5C ?2;,
5C /;:S 6;;286:5 5K2; 2K5../: /<09: ,5.T,?6.F5 ?2;, 80.@5@@0< 8T< 5C
I<F/,/18+S; 5 7+2,/:,6.: ,5.6+215, -: 5 ?6+2:EA; 5 ;/;1-:C/01/, 10 ./8 9,5:TU
,2,,61 % C 5;E98E5. :/880 .F285 ./8 85+5@, 80.@/../1 -:5?2.5,12U
CA 7/+/<+0.640A*+,-./,0 5@5,,6+E5. :/8 ,1.01 3/; 5 ./?/ &G <F/,;/. % $>HH%
E/. 1/;, % <+5C0 E/B/<FC-:/ /<F 15+0.,050 ./8/:0 4:5;6@ ,5<B6,A; :C6C85C01
<F5.5C2. 32++6:21 :C/+0., $>HH%E/. 5 E2+2:C;A0 5<@5;/./98E5 85B@
+*20@/:/. % $D!I%E5. % 5C 2@/+5%3+5.139+,0 /<F/,/8+/ ;6,2<5,2,, C 9,AEE
6;;286:21 86+ BA; .F282. 1*?/,K/,S/1 5 80.,/<F 86:3-; ,945,.FO E/B/<FU
C-:ES; 2+2:C;AE5. 5C 5 :27+2.0 542E9: 241 0: 5;6T+,5 5C /8;-11*.F?-,
510?/; +*?0@/:/. I<FL,, ,5.9;, [O,,/.E/+<E/. -: 510?/; 1*C*:/. :C/+/7/;./]1
5 2+:,%3-;/ 1*,/,E/. )<F ,1.01 K2<F 5C 0,,/.0 E/B/<FC-:/1/, ,6?2C6:5 /;S,,
$D!Il 86+409: /;/B-. <FIB,*,,/ /| KA 0@9:6. 9<F5.0: 86+ @/+5% +5.139+,E5.
T+,51 E/ 5;E986E5 8-< /EE/. 5C -?E/. 5;S4:/0 :C6+85C6:J 59;9: +58/+
5 1-:SEEO /7/+B/:0 2+?2: 0. C $D!$ -?0 3+5.139+,0 E/B/<FC-:/1 :2+6E5. 1-,
,5.6+5 K+0:,27K2+9: /;5+<9: ,/2;A<05% -: 5N080;05.9: ,+5::09: B2<6:C%
7+23/::C2+ - +/1,2+ 8/;;/,, 1-, [+@-;F0 :C6:C @061 ./?-?/; 0: ,5;6;12C9.1
:C/E/.O [,+9: [:12@./+ -: 5 E/:C,/+4/0 /[2+<09: /.@/;0.9: 86+ /<F -?/
+5.139+,E5. ,5.9;,51 5C5,-+,L1 9,6. 5C /;SEEOQ .5<F:C/E/.0 +/1,2+ 85B@
[;:S757 5C 9,AEEO0 % /<F K/0@/:E/+<0 10,-+S 9,6. % E/:C,/+4/0 +/1,2+ 85F
:CO0.,-. ?6+2:0 ;/;1-:C ;/,, #H[/0<85.. ./?/ .I8 :C/+/7/; 5C /<F/,/8 5.F5U
1*.F?/0E/. 2,, ,/K6, ?5;A:CT.l;/< 4:51 ;6,2<5,,5 5C /;S5@6:215, ./8 0+5,U
12C2,, E/! [;/.;/<0 0:8/+/,/0.1 :C/+0., 5 ./?-, 8/<S+CS 0@S+/.@E/. /;:S
.F28,5,?6.F O$D!$ 86B9: $D P 5C 5 E2+2:C;A0 /<F/,/80 1*.F?,6+E5. 3/..85U

> ">

D 49;,/,0 E/B/<FC-:/ :5B.2: .5<F+-:C, :-+L;,

$ K9+CA 456@ 0 8 ==

€] J;05M 5<F5+2+:C6<0 @06121 5 5E:E9+< E0+2@5;28 10:/EE /<F/,/8/0. -: 515U
@-8060. $>D!%3$"GH 7Y =

H & 01,A% 6.@2+M +@-;F0/1 /<F/,/8B6+6:5 5 12+50 JB12+E5. $> $%3$"!! C/U
</@ $HH Q! DHG :C

! $ /.SM 85<F5+2+:C6<0 03B51 5C @/+5 8/;;/,,0 3+5.139+,0 /<F/,/8/. f +2,/:U
,6.: C/8;/ #; 7Y $GGH $"'G% !

1 0 * /001 2+, 33



+5@, 10;/.4;/?/;/: ?0C:<5,-C0: 8/;FE/. L@?*C;S ?/+:/, T+, [,+9: [:20%
J+K/C 510,/2;A<050 ,6+<FJ 1-+@-:/1E/. ?2;, +/:72.@/.: $

[/0<85.. $D'$ BJ.09: $>%-. 0+5,12C2,, E/ 5 XO0,,/.E/+<0 /<F/,/8+/
6+,35 BA KT+./?-?/; -: 80.@/. EOC2..F5; 2,,K2.0 8/.,2+50.51 5B6.;6:6?5;
3/;?-+,/C?/ 2::C5EE%+*?0@/EE 8/<:C51T,6:2115; $D!= 86B9:60< 5C5C *,
:C/8/:C,/+.F0, ,5+,AC12@2,, /;:S% C6:C2+:C6<ES5.

@S1*CE/. $D! 67+0;0:6E5. 074:-E/ 59<9:C,9:6E5. +6<6E5 9,5C2,,
:074:/0 /<F/,/8/, ?5;A:CT.l;/< 4:51 8/<;6,2<5,,5 -1 .-K6.F /;S5@6:, K5;;U
<5,K5,2,, 5;E986E5. 5C2.E5. 8/<,5;6;K5,A 5 ./?/: K985.0:,5 5,,K5/9:
(+/::/+ 7+23/::C2+ E/B/<FC-:/ 8/;;/,, 2+./;09: [41/+ ?6+2:0 /;:S757%
J2;A<9:- [2+<09: [/0.+04K ,/2;A<057+23/::C2+- -: 5 15::50 K+0:,27K2+9:
/933/;- 0: 0510 0,, :CO0.,-. ./8 ?2;, E/0+5,12C2,, @061 5 1-:SEEO/1E/. ;S4:/0
B/<FCS -: :C/.6,2+;/,,P

7+6<50 59<9:C,9:0 J, 5;15;867?5; B/;/: :C/8-;F0:-</11/; 5 B2<6:C ?-<U
C/,,:-<l .5<F8I?/;,:-<I :27+2.0 ,5.64:,5< O1-:SEE 72;<6+8/:,/+P 541./+
+0:,A335; -: 72C:2.F0 12;;-<6B6?5; K+0:,233 4Kn,/++/; ,5;6;12C2,, 4:6:C6U
+0 5@80.0:C,+640A 1*+.F/C/,-E/. 2,,K2.2:5. 82C<A 541./++S; ,9@B91 K2<F
32;F585,2:5. ,5<B5 ?2;, 5 7+6<50 9@7?5+E5 0.@9;A :27+2.0 ?6+2:0 1L;@*,,:-U
</1./1 -1 ,9@286:9.1 ?5. 5C $D! 59<9:C,9:6E5. ,/,, J,B6+A; 0: Q $D!Q BJIU
;09: /;:S .57B50E5. % J,E5. /;8:,/@, 3/;- % 5<@/E9+<E5. 0: 0@SC*,, 2,,
/<FK6CO05115; B/<F/C,/,/,, El 5;E986E5 85B@ :C0.,/ 5C /<-:C KA.572, 5
K/;8:,/@,0 45@/805 9;05 35;50 1*C*,, ,*;,K/,,/ = ,, .[?/: ,5.6+21 /<-:C
:2+5 :C0<.6;,5/8;-11*.F?-,M [.+049: 2/,K09: (5.0/; 2385.. -1 2+./U
:09: 5+,0.0 ,/2;A<05% 2K5../: 5+,/+ -1 ,5,09: 2+4K2;,/. B2<6:C% 2K5.U
J: 0<3+0@ 2+?2:7+23/::C2+ ,2?6EE6 5;/.,0.9: 4K0.@;/+ 30;2;A<9: -: K-E/+
FI;?,9@A: 5 :212;@5;J K985.0:,5 2K5../: 5:/;09: 30;2;A<9: -: B2<6:C
?-<L; /.+049: /0E28 ,*+,-.-:C -: 72/,5 42+2.5,9:

+*?0@ 10,-+S1,S; /;,/10.,?/ [/0<85.. 85B@ ?-<0< [0,,/.E/+<E/. ,5+U
,ACl1l2@2,, C $D'$BJ.09:5 -: $D!=86B9:5 1*C*,,0 0@S:C51E5. 1*C/; "l E5+6,0
K5.<J E/B/<FC-: 1/+L;, 5;E986E5 B/;/: ,5.6+50 -: /<F/,/80 ,6+:50 1-C.F286,
/<F5+6., 8/<S+0C?/ 5.6+50 1*CL; 5 85<F5+2+:C6<0 KO0,?0,61E5 0: E/1574:2%

$  #H
MO 8 $$

Q  ACY3 6:C;AM 541./+ +0:,A3-: 12+5 $>"$%$DQ$ 27+2. $H" $"

= C 45@/805 9:05 85<F5+2+:C6<0 K5::<5,A0+A; :CA:A ,5.9:86.F :5B.2: ./8 1*C:0 5 V
:C6C5@ES5. 2,, E/0+5,12CA 80.@*::C/ $D K9.<5+9: ./?-, 68 EOC2.F2: K2<F [/0<85.. 0,, :/8
1/+L;, % 074:-K/C K5:2.;A5. % E/0+5,12C2,,0 :,6,9:.E5 * :76.M 5<F5+2+:C6<0 -:
[+@-;F0 @06121 5 10:/EE .-8/, I<F/,/8/1/. O$D%$H :C6C5@P _ -<0 -: JB 7/+/<+0.640A 7%
Ci<I@ $HHQ >$'%> $

34 1 0 *J001 2+/,



JA@A /<O@09: 9..09: ,2?6EE6 5;282. /../+ (5?70@ 9.</ [2.K5+@

9,,/+ ,/2;A<9:21 5+,K2;285/9: /9:./+ -: [2;3<5.<9: 0+:4KE54K B2<6U

:C21 080.@1/,,/. +/1,2+21P (5.0/; [../+, 542E9: 249: -: +./:,9:

/,,/].EB4K 2+7?2:7+23/.::C2+21 5 85,/85,019: -: 30C019: .@+/5: 4K5,2
5+,0.9: 0;X0< 30;2CA39: 59+/.,09: K2@285.. -: +0@/+049: 59ES85..
,*+,-.-:C/1 ,2?6EE6 5B/;/: :CA.21 -: 72-,5 @589: K/2@2+9: OE/+9: T+U

,51 E5+6,0 E9QC@T,A EJ4:JCA 7?5<F /:/,/.1-., :CI1:C5?J :2+215, 5C /8;-1U
1*.F?E/ [/0<85.. /<F :2+ E/B/<FC-: I:/,-El. % 9,A;5<2: 0.32+8640A0 5;57U

B6. % 1/+/:.C,,/; B/;*;,/ 5 :C/8-;F /;K5;6;2C6:6.51 ,-.F-, ?5<F 5B/;/:/EE -;/,U
76;F61 6;;286:50, *EE/1 1*C*, T<F :C/+CL.1 ,9@286:, 5++A; K2<F 12+,6+U
:50 1*CL; 5,,K05: */ @21,2+6,9:, :.C/+C/,, > 2.+5@9: 9K/;09: :4K;0/E/.O
042;59: 9..09: 7/@0< /9;/.E9+<0 :97/+0.,/.@/.:/1 ;/,,/1 [;3+049:

;+049: 9..09: 5 X0,,/.E/+<0 -: <0/::/.0 515@-80612. /<F5+6., 21,5,2,, 5
E2+2:C;A0 04K5/; (*+0.< 7/@0< 2+?2:,9@2+ -: 5 <0/::/.0 515@-805 7+23/:C%
:C2+5;/,, [+85..9: 58:2.09: ?0::C5,-+, :CL;S?6+2:6E5 O0<6E5 -:2,,/,,
?6+2:0 ;/;1-:C 85B@ :97/+0.,/.@/.: 5;6../8 ?-;/,;/.L; 1/+L;, 5C 5;E98E5

5 K9+CA F*+<F .6@2++5; :C/8-;F/: 1574:2;5,2, 5+ A 0@S:/EE 2;F45+79:
/[F:/+ :C6:C 9@?5+0 7+-@016,2+ E/B/<FC-:/ :/8 [O,,/.E/+< :C/;;/8-./1

8-;,A 8/<*+*1T,-:-+/ [/0<85.. 8-< $D!$ 21,AE/+-E/. 5;6T+5,,5 5;E986,
/;5.4K,K2. 5C2.2: ./?l 306?5; 510 ?6+2:0 B/<FCS ?2;, 85B@ $D!Q%ES5.
/+/:C,-;F :C6:C ?6:;5:C,A3/B/@/;/8 O$>D!%$>H$P 306?5; 0: ?6:5:C,A3/B/@/;/8
5 30;0770:,61.51 .5<F2EE ,/+/, |.</@S 0+6.F?2.5; 1-7?0:/;SB/ ?2;, 5C $D!Q%
E5. 0: 9+5;12@A 9,A@B675; [+I:.C,-.F/0 /;;].,-,El/. 510 5C 2+,2@2N ;9,K/+0
0+6.FC5, KT?/ ?2;,

C689.1+5 1L;*.*: B/;/.,S:-<</; ET+.51 5 K9.<5+9: E/B/<FCS1 XO0,U
J/.E/+<0 /<F/,/8/, /1112+,6B, 86+ /;:S:2+Eb5. 4:51 ;9,K/+6.9: 03B51 ;6,2<5,,61
T<F ,5;6. ./8 8/<;/7S K2<F 5C 5;E98E5 E/B/<FCS 85<F5+2+:C6<051.51 5
3/;/ I+@-;F0 :C6:C <FO01L1 107?-,/;-?/; E+5::A0 :C6+85C6:J51 <F5.5112+/C
[/0<85.. 1574:2;5,% -: E5+6,:6<-7T,-:-./1 0+6.F9;,:6<6, 0: ,L1+*CK/,0
.F0;?6. S0: J<F<2.@2;,5 K2<F ,*41/; E6+,350 -: 2.,/+9: E+5::A0 0:12;6B6U
.51 @061B50 1*C*,, :CL1:-</: -: ,/+8-:C/,/: 5 E5+6,:6< C /8;-11*.F? ;/<U
/;:S XO0,,/.E/+<0 E/B/<FCSB/ O[/0<85.. :9E:4+0E6;6:5 /;S,,P /2+<09: 0+%
:4K/+ 510 K5C5,-+,/ 9,6. % 0</. 12+50 K5;6;60< O$D!"P % E+5::A0 +/1,2+ ;/
542E9: +/33 1-,:C/+ 0: E/B/<F/C/,, 5C 5;E98E5 $D!$ -: $D! %E/. ' :CO.,-.
+/.@1T?L; 12+6. 8/<K5;, O$DIDP +*?0@ 0@/0< 5 E+5::A0 0:12;5 +/1,2+5 85
14/;0 ;/;1076:C,2+ ?2;, K+0:,05. /.41./+ B/<FCS ?2;, 85B@ 5 E+5::A0 ?6+2:0

> (+/C@50 9@?5+0 3S7+-@016,2+1-., T+, /?5.<-;019: 15,/10C89:5 $D>!%E/. +/.4:-.E/. O:
8/<B/;/., EOE;019: 4:/K .F/;?/.M Q="

1 5 * /001 2+, 35



.5<F,5.64: :CA?0?SB-./1 ?6;5:C,2,,61 082. 5::5 % 10./1 57B5 0: [0,,/.%
E/+<E/. ,5.9;, % $DIG%ES5. 86+ 8/<K5;, (5.0/; /07,K09: 0@28E612. 85B@
/1/,/K5:;82. ?2;, :/;1-:C 9,AEE E5+45:6<0 @-16..6 ?6:;5:C,2,,61 D
:C6:C1/+/:C,J+0 042;59: 4KX5+,C 1-:SEEO 76;F539,6:5 :C689.1+5 0:8/+/,U
A"

9+A4 ?6+8/<F/0 (5?0@ ;05/ 510 $>HH%E/. 5 82:A@ 0:12;5 ,5.9;AB5
?2;, K5C5,-+,/9,6. ;/;1-:C1-., 8l11*@*,, G 15::50 2K5../: 5,/+. $>H"%
E/. W.5<FS+0 ? E6+,350 O"P @0611-.,% ?/+:/, T+, 5 2+?76,K O<+5@/4C0O ,5.:0,k
/+</;F K5;6;6+5 042;59: +K5+@ E6+,350 +/1,2+ 6;,5; *::C/6;;T,2,, <FIB,/U
8-.FE/ H 2+?6,K.51 6+1 ./?1 305% 510 12+6EE5. 80.,86+/8;T,/,,L1 5
E6+,350 0:12;6E5. ,5.9;, [/0<85..%.5; -: 5 3/.,0 5,/+../; I<FL,, % +/.@1TU
?L; :C-7 4T8/+/: L@?*C;/,,/; *+*1T,/,,/ 8/< ./?-, -:86+10 K*1*;F 01U
;A: O5 6@5:@F5115; K9+CA1l15; 282..5F5115; -?5F5115; +212.:6<U
E5. 6;;A [;S1/;S /?5.<-;019: 3S./8/: E6+A K*1*;F /E/:,F-. 305P /EE/. 5C
0O@S:C51E5. *+;0,CE/. 85B@ /0@/;E/+<E/. ,5.9;, E/B/<FC-:/ XO0,,/.E/+<0
;6,2<5,6:512+ 1/+L;K/,/,, [/0<85.. 5;E986E5 $D!=%E/. [/0<85.. 9,2;:A
7/+/<+0.9:0 /.C,/.@/B-E/. B/<F/C,-1 E/ ./?L1/, 5 E/.C,/+4/E6.F50 59+/.U
,09: ::0,09: 5 E5B8A40 042;59: 0@040.0: O K9+CA F*+<F 5;98.9:5 K5C5U
B*?/,/;/ 9,6. EO44:/0 ,5.T,A -: ;/;1-.C $D 9,6. :97/+0.,/.@/.:P 5+,0.9:
49;,/,0 O /?/+0.9: 49;,/,0 E6+,350 ;/;1-:C 305 K9+CA F*+<F E044:/0 0:12;6U
B6.51 +/1,2+5 % : 80., O;F/. K9+CA 8+/,5.T,AB5 W85B@ :C/8-;F0 ,0,16+5 -:
E-4:0 8/<ETC2,B5 ;/,,P /[,+S4CF O01;A: O5 2K64: 9,6. 2+?6,2+:C6<EA;
+/.4:-. 8/<F-E/ 1/+L;, -: /?5.<-;019::6 ;/,, ./8/: 4:5;6@ ;/:C6+85C2,,B5P
,2?6EE6 K+0:,05.9: /+,0.</+ -: B42E9: 04KO.</+ 72C:2.F0 :C6+85C6:J
@061,6+:51

-<F /:C,/.@/0 7/+/<+0.640AB5 :2+6. [/0<85.. 5 :C216:21.51 8/<3/;/U
;S/. O<F/1/Cl,, ;/I<.I?]./EE 7+23/::C2+50 -: 86: B/;/: ,9@A: :C/8-;F/1 5;6U
T+6:6, -: E/B/<FC-:-, 8/<:C/+/C.0 @/ K5.<:J;F2:5. ,/,,/.-+K/,S 5C J,+5
E24:6B,A 3/;:S85<F5+2+:C6<0 /?5.<-;019: 1*C/<K/C O K9+CA % 2+?6,K %
+K5+@ % 49;,/,0P 1*C/;6;;A115; 5..51 :C/;;/80 K2;@9@?5+6E5 ,5+,2CA115;
?5;A ;5.15@5,;5. 1574:2;5,,5+,6: 0:

[0,,/.E/+<0 /<F/,/80 -?/0./1 /<F%/<F B/;/.,S:/[EE 82CC5.5,6, K6+28
.F28,5,?6.F *+*1T,/,,/ 8/<M 5 2+:,%3-;/ 1*,/, .-<F+/.@E/;0 105@6:6+A; 86+
:CA;,9.1 ,2?6EE6 5 X2:;3/.EL,,/;0 /+C2< 9<9:, 1*.F?,6+E5. 85+5@, 3/..
5C 5 .-<F;/?/;/: .F28,5,?76.F 58/;FE/. 542E9: 249: 2+?2:7+23/::C2+

D &% &M 08 Q=$ QGH DHH H>> ="H .C

"2 $%$=C
G G> 9§
H "GH

36 1 0 *j001 2+,



/;S,, 30C0150 1-+@-:/1E/. +/:72.@/6; $D! 86+409: $Q%6.Q ?-<L; 5 K5;;/0
/<F/,/80 1*.F?,6+ S+0C,/ 8/< 5 5;282. [../+ ,/2;A<057+23/::C2+ /;S,,

$DIQ .2?/8E/+ %-. 8/<?-@/,, ?0C:<5,-C0:/0, @ C 9,AEEO0 1/,,S, [/0<85..
6+,35 ?6+2: /;*;B6+A0.51 5B6.;2,,5 K0:C/. 5 ?6+2: 5;98.9:5 ;/K/,/,,

[/0<85.. $D!= 86B9: KA 1*C/7-. 0.@9;, ?0::C5 K5C6B6E5 XO,,/.E/+<0
85<0:C,/+0 O"P 3212C5,6?5; 5 ,5+:2;F6E5. Q -K6.F .572, 2+2:C;AE5. ,*;,*,,
0,, 6+2::F 6+,2..5; % 61A4CF :0<82.@ T+A@/61B6?5; % -: <*.4C0 C5EA
F*+<<F/; 5::5 ?6+2: /<F01 B/;/: 1/+/:1/@S72;<6+67?5; ,5;6;12C2,, C5EA
.-K6.F KA.57 8J;?5 86+ 5 15::50 85<F5+ 72;<6+:6< -: 5C 2,,5.0 24:150%
76+, K5.<5@AB5 ?72;, QJ[/0<85.. J,B5 5 ,/:4K/.0 K/+4/<:-< 35§?6+2:6. 1/+/:CU
,L; ?/Cl,/,, 5K2; 5K/;F0 0:12;5 ?/C/,SB-?/; -: 5C 9@?5+0 7+-@016,2++5; 0: E/B/
<F/C,/,/,, 5;E986E5 C 9,AEEO0 W /2+<09: 5E+0409: % 5C2.2: 5 1-:SEEO
O$D!H%$D$"P 15::50 .-8/, ?/C/,S ;/;1-::C/; 10./1 7+-@01640A0 .F28,5,6:E5.
0: 8/<B/;/.,/1 Q=[/0<85.. BJ.09:E5. -+1/CK/,/,, 8/< 5 C/7/::-<E/ W SU
4:-+/ % 5K2; 59;9: /+,/;09: :C/7/:0 1585+50 +/</:C,+6,2+ -: 5 12+6EES5.
:CO0.,-. [0,,/.E/+<E/. ,5.9;, [,+9: 5E/;/+/;:S757 32<5@,5

.-K6.F $DI=W$D!D 1*C*,,0 5;E98E/B/<FC-: .-80 85<F5+6C5,+5 :C2+9;
24:150 6;82:@0 <FSC/;8/ O%$D!= 21,AE/+ $>P 9,6. 5 K5@O /:/8-.F/1 3/;U
<F2+:9;,51 -: 1*C?/,;/. K5,6::5; ?2;,561 /;:S85<F5+2+:C6< ?6+2:50.51 -;/,-U
+/ 0. C*88/; .-8/,5B1J ;9,K/+6.9: 72;<6+:6<2, 1/C@/,,S; @0;/885 /;-
6;,T,2,,61 5 10E2.,512CA /:/8-.F/I1 <F3/;S; /I<F K5<F286.F2: 4:6:C6+76+%
,0:6< -: 5 85<F5+ +/.@0:-<</; :C/8E/.0 /;;/.:C/.? 86:3/;S; 5 4:6:C6+0 :/+/U
</1 E/:C6;6:2;6:6.51 15,5:C,+236;0: <5C@5:6<0 32;F286.F50 -: 5C -77/.
/CO@SE/. 10E2.,512CA 5E:E9+< 7+2,/:,6.:/;;/.]::-< 5++5 *:C,*1-;,-1 5 ?6U
+2:0 72;<6+:6<2, K2<F 5 :C5E5@:6<K5+4 /<-:C 0@/B/ 5;5,, .-80 2772+,9.0Cl
89::5; 5C -77/. 51,96;0: Kb@81?/;/,0 K/;FC/,,S; 3L<<S/. ?0:C2.F9;B5.51 5
1-, :C/8E/.6;;A 3-;K/IC 5:5 ,5;6. 10?-,/;, 1-7/C/,, 5 ?6+2:?/C/,-: -
245,09: 6.2: ?6+2:ET+A 86+ $D!= 21,AE/+ G%6. Kl:-</, [:1L@*,, 24:150U
.51 -: 5C, 80.@7?-<0< 8/< 0: ,5+,2,,5 6+,35 -1 7/+B/: .2?/8E/+ $!%%$$%-.
KO,;/?/;/, E24:6,2,, 10 24:150 3/;- 68 5 4:6:C6+051 :01/+,/;/. 15::50 2:,+2886,
1*?/,S/. 5:5 8/./1L;S ?0::C5KIJCA@A :/+/<-, 7/+B/. % .-80 K9C5?2.5

Q($ QmQ" >

B ($' QMIS>$=!

Q :;6,A1*+L.1E/ 1/+L;, 32++6:21 /<FO1-E/. :/8 :C/+/7/; 5 :C216:2: E/|15./?/I;S,, 5C2.U
E5. K2::CJ 7/+/<+0.6 @AB5 ?-<-. [0,,/.E/+<E/. KOK/,S;/< 8/<:C/+/C,/ 5 85<0:C,/+0 3212C5,2,

(00] :9C:5..5M 5::5-:5 24:150%:C5E5@:6<K5+4 1/C@/,/ _ 2.3/::02 !ID#Q QG%>!

= %>

1 0 *j001 2+, 31



9,6. % @/4/8E/+ H%-. E/32<5@,5 @ 7/+B/: 5 K5B@J4:575,21 ,*EE:C*+0 ,685L
@6:6, 10?-@7?/ 5 :C5E5@:6<K5+4 ?-<-0< 4:6:C6+0 1-CE/. 85+5@, 6:,5 ,6?2U
C6:5 O$D!> 67+0;0: "P 9,6. 0: *, C6:C;A5;B 80.,/<F ! 3S 4:6:C6+0 15,2.5:6<
5 ?6+2:E5. 6;;286:2C2,, 5..51 -: 5 1*+.F/CS ,/;/7L;-:/1./1 0</. .5<F
.F282+J:6<6+5 QD [/0<85.. $D!= BJ.09:6.51 ?-<-. /K6, S4:-. ?2;, -
3/;,-,/;/ICK/,BL1 K2<F */.C,/.@/0 ,6?2;0-, 9,6. 0<F/1/C/,, K5C5,-+.0 :CL;SU
3*;@B-+/ C, 86+ ;/K/,/,;/. 8/<6;;57T,5.9.1 K2<F 80;F/. 1*+L;8-.F/1
1*C*,, -+1/CK/,/,, 7/+B/:+/ @/ 5 32++6:21 -: 5C 5;E98 E/B/<FC-:/0 0: 5C, ,6U
85:C,B61 5,6 K2<F $D!=?-<-,S; $DID 86:2@01 3/;-0</ ?6+2:E5. ,5+,AC12@2,,
5K2; 5 K/;F0 /?5.<-;019: 12;;-<098E5. 12.+/1,2+ ?2;, Q' CO@S 5;5,, K5, 4:6U
:C6+0 ,0:C, *+*17T,/,,/ 8/< ./?-, I8;-11*.F?-E/. E5+6,:6<91 ?5<F 5;15;80
0:8/+/,:-<L1 B/;-L; @G <FO1L1 4:51 .-K6.F .5775; -;,/ ,J; ,5;6;12C6:915,
9<F5.0: 5 1*C/;0 /;;/8/: 35;9 8/;;/,,0 :C6;;6:2. ;/;,/ K5;6;6, 58012+ 07750
5;6C: K B@JO +5B,5L,-::/; 8/<:/880:T,/,,-1 ,6E2+915, @8C 1
8135B6E5. +0,15:6<.51 :C68T,A 80.05,I+ +5BC 0: /112+ 1/+L;, 5C /8;-1U
1* F?E/M 5 5+<+/,5 +/0.C;0. O:CL; /.0.°P 4T8/+/: E/B/<FC-:/ 8/;;/,,0 2;U
@5;2. 7/+B/: ?6+2: /[+S@T,-:/0./1 :CT./: 51?5+/;;+5BC5 ;6,K5,A 1*C/;-E/.
72+,F6CA K5B@J11H] 4 1 3/;0+5,,5; 5;A:CT.I;/< 5 E/B/<FCS
K*;<F 1/C/ 89.16B5

$D!" 9,6. 5 E/B/<FC-:/1 +0,19;.51 -: 5++5 9,5;.51 580, 5 32++6:21EA; O:
KO@9.1 80:C/+0., [/0<85.. % 5 8/0::/.0 :CL;/,-:1 /2.K5+@ 5+,0.0 ,6%
?2C,6?5; % 5 E6+,350 0:12;5 +/1,2+0 ,0:C,:-<-, 32<;5;,5 /;9480.@/..57B50, 5C
21,5,A 89.15 1** /;/ 12;2C:?6+0 0;;/,S:-<I [5;,K59:/+ O"P 8-< 42;;/<5%
1-.,, L@?*C;0 $D!" /;;S .57B6. +*?0@/:/. 5C2.E5. +/1,2++6 ?6;5:C,2,,61
5;/.,0.9: [0:,K09: XO,,/.E/+<0 7/+/<+0.640AB6EA; 9,5CK5,2,, KEC5 +@-;FU
E/ =$ 58012+ 6+,36. ?5;A:CT.l;/< [/0<85.. ?/.@-</ ?2;, 9<F5./C/. -?
[;/B-. - +0@/+049: :+50 /7/+B/:0 ;/;1-:C 0: /112+ B/<FC/,, E/ 5C 5;E98E5
0., /8;T,/,,L1 5 E6+,350 0:12;5 1282;F KT+.-?./1 *+?/.@/,, 5

(02 6:C;AM  24:150 :C5E5@:6<K5+4 15,2.50 ,*+,-./,/ 7 $HD$ G= $IQ%$!'= $>Q
=00 | >=%>>

Q@ :C/7/::-<0 ?6+2:21 /112+0 1*C6;;572,6+A; -: 7/+B/: .F282+J:6<2: K/;FC/,-+S; :C/8;-U
1,0 1-7/, \FJB, 6:76+M C/7/::-<0 5?5<F ;S4:/0 1+A.015 -: -?1*F? 5 1/@7/: 9,A12+
:C686+5 7 $HGG $$H%S$=!

Q' K9+CA456@ 08 =I=

QG 5+,0.9: /77/;;; 5C5+49: ?2. 4KX/.@0" 5.: O"P E+F:/+ 5B,/ +.3+0/@ ?2. 9%
4K/08" [2;3 ?2. 4K2.E/+<" [0;K/;8 5 5;198 2K59:/.

Uu M08 I

=] 2K5.. 589/;M 54K+04K,/. ?2. @/. /E/.:98:,n.@/. 9.@ 4K+03,/. ?5.</;0U
4K/+ +/@0</+ 0.5;:/.</8/0./. @/: *.0<+/04K: .<5+. /:, $G"Q %G

$ &% & M08 G$Q :C

37 1%% O * /001 2+/,



3/;:S85<F5+2+:C6<0 /?5.<-;019: ./8/::-< -: 72;<6+:6< :CT?/:/. T+5,5 0@/
3050, [/0<85.. E/B/<FCSO0 1*C*,, ,5;6;B91 % .-K6.F :C689.1+5 0:8/+/,;/.

-? 8/, % 7-;@69; ;05: 6.0 306, :5549: 6.0, ;05: 5 2+?76,K%3-;/
.5<FS+0 0:12;6.51 ?2;, 5 ,5.9;AB5 85B@ ,5.6+5 1-:SEE ,9+A40 /:7/+/: -:
:97/+0.,/.@/.: $D!G%,A; K9+CA F*+<F 9@?5+0 757B5 :554 % [/0<85..
,5.T,?76.F5 % 5 XO,,/.E/+<0 /<F/,/8+/ 0+5,12C2,, E/ 0O%$D$=P K9+CA
5;98.9:51-., K5C5,-+,/ 9,6. 044:-. 85B@ +/.4:-.E/. ;/,, +/1,2+ A.F50
:0<82.@ O :,?6. ,215B0 -: :C5,86+0 ?6+1570,6.F 305P $D$!%E/. E+OE-+0
/;0,K F*+<F E6+A % 282..50 (+9</,K F*+<F 3580;06+0:5 -: ,5.64:2:5 %
?5;568012+ $D!"%$D$! 1*C*,, 5C $D "%E/. 15,2;0C6;A -?5F 6:C;A $D$SGYES.
B/<F/C,/ El .[?-, 5C /8;-11*.F?E/ <F5.4:51 ,5.T,?6.F5 ?2;, 5 E/:C,/+4/U
E6.F50 /2+<09: 2,K -: 5 ;/K2,50 @589: +2:/+4K289: C /;SEEO 5
Xo0,,/.E/+<0 /<F/,/8+/ 0+5,12C2,, E/ $D$" 67+0;0:6E5. 5C 9,AEEO0 5 ,2+9.0
515@-8050 <08.6C098 0+6.F6E5 ?/,,/ J,B6,

[/0<85.. -;/,-./1 1/?-::- 0:8/+, [TOCA@B5 5C 58012+ K9+CA 8+-,% 5
.6@2+ 306, % /;1T:-+,/ ./?IC/,[: XO0,,/.E/+<0 J,B6+5 $D$> BJ;09:6E5. [/0<U
85.. 86+ 044:-. 5+, ACl2@2,, 5K2; 85<5 K9+CA F*+<F .6@2+ 0: 5;6T+,5
5;E986, ;05: 6.0?75; /<FL,, K9+CA 8+-?/; 32<;5;12CA 0+2@5;28 ./8
/8;T,0 [/0<85.., 5 .5<F:C68J 1T:-+/, ,5<B50 1*C*,, = C-;/:1*+l
0:8/+/,:-</0, 5C 03BJ K9+CA 5C2.E5. .FT;?6. 0<-.FE/ ?/K/,,/ :C/7,/8E/+
$%-. :C0<.6;, 0: 5;E986E5 <F5./C/. KA 32;F586. 5C /<F/,/8 .5<FKT+I
,5.6+50 1*CL; 5;K5:5+ /0:./+ 542E9: 5+,0.0 - +0@/+049: 5,@90. O:
5:6T+,5 /8;-11*.F?-, /0:../+ -: 5;@90. /<F5+6., +-<0 E5+6,B6.51 ,0,9;6;B5
S, [/0<85.. 12+6EE5. ?0::C59,5C2,, 5<F5+2+:C6<+5 80., K9+CA -:
1T:-+/,/ $D$D B5.96+B6E5. 86+ 5::6. ,5+,ACl12@2,,

5::6. 2K5../: +59: 5 :C/7/:0 ?6+2:21 7+2?0C2+5 K9+CA F*+<F
.6@2+ EOC5;80 /8E/+/ B5.96+ $G%6. 245,09: 6.2: $H%-. -: '%6. B/<FC/,, E/
[/0<85.. /8;-11*.F?-E/ C 9,AEEOQ 5;15;2885; 245,09: @J445; .F282,,

A4T8/+/ 8/;;- T+, .-K6.F :2+, C, % 80., 12+6EES5. ;6,,91 % 86+ K6+28:C2+ O:
1*C*;,-1 C $>H= A5 5<F5+2+:C6<2. ,5+,AC12@A 12:C2+J: 1*;,)S 15:50
+/1,2+ -: ?6+2:0 ET+A 85B@ 72;<6+8/:,/+ 5;15;80 ?/+:/0./1 1*:C*.,S0./1
;/?/;/0./1 80.@/.01-, 6+,36. .F28,5,,61 $D$3$ /;S,, -1 ,9@7?5;/?S K2<F
:C2+2: 1574:2;5 ?2;, 5C 2,5.0 /?5.<-;019: -+,/;80:-<</; [/0<85..,
:C/8-;F/:/. 5C2.E5. KOK/,S;/< 4:51 5 32<:6<EA; ?5;A :C5E5@9;6:5 O$D$!P
9,6. 0:8/+K/,,/ 8/< $D$D B5.96+ $H%-. +*?0@ ?/+::/; 1/@?/:1/@/,, ./10
0;;/,?/ 5;E985 E/B/<FCSO0./1 -: 85B@5.0 2;?5:A0.51M

= 01;A:M /,K;/.35;20 <+A3 K9+CA 8+/ $>HG%$D $ 7 $GGG H%$$

1 0 *j001 2+, 38



11-; -0;-+1 - T77<
3 1 W; W, 0:777< 1
1 0;; 0
>1- W: <; -Y : < -
X; 10 1- 8:777< 1

7B 7.1 T7+737

3 37
1 8 +4
B 7 6R7

,2?6EEO0 E/B/<FC-:/1 1*CL; 5C, 5 K6+85, /8;T,/.-.1 8/;F/I1 5
10::C/E/.0 C:0.5, 5;15;867?5; $D$G%®ES5. 1/+L;,/1 5C 5;E98E5 /,+9: 5E/;/+
:97/+0.,/.@/.:-, 5 :C6:C2+:C6<0 :C6+85C6:J ;05: +:0.9: ;S4:/0 +/1,2+U
[;1-:C-, -1 ,5.0:;59:  2+;/+-, ;S4:/0 :C6+85C6:J 2+;/+ [/112+,6B,
-+1/CK/,/,, KEC5 .F9<5,0 7/+/<+0.640AB6EA; $D3$D%E5. 8-< /<F :,+5::E9+<0
.F28,5,?6.FE5. % @0611-., WT+ L@7?*C;S?/+:/, Q1-:SEE 0<;A0;/;1-:C;/,, C
S 1/C-,S; :C6+85C01 5C /8;-11*.F? /<F/,;/. 85<F5+ .F/;?1 82.@5,5M

B8 8 4 5 8

<F5.4:51 $D$G%ES5. 7/+B/:/. 1/;,/C,/ E/B/<FC-:-, 5 [/0<85..%.6;
10::- 12+6EE5. :CO.,-. [0,,/.E/+<E/. |5.9;, /;4K02+ 2K54C09: 510 K5C5U
-+,/ 9,6. [7/+B/:0 +/1,2+1-., ,/?-1/.F1/@/,, 85B@ .-8/,;074:/0 ;/;1-:C./]1
?6;5:C,2,,61

[/0<85.., 5+,K/08 5N K5;6;5 9,6. $D !%ES5. ?6;5:C,2,,61 8/< E6+,350
;/;1-:C./1 5C2.E5. +*?0@ W80.@*::C/ 1-, -?0< ,5+,A % :C2;<6;5, 9,6.
6;@2C5,5;/,,5C 2+:C6<:C/+,/] @LK*.<S 7/:,0:B6+?6.F.51 $D 59<9:C,9: H%

40 1 0 * /001 2+,



-. ;)K9.F, :51 6+,35 ?6+2:6E5. Il ;-;/1 79:C,9;, /; /112+ = *C*::-U

<-E/. I;)32<;5;, K/;F-, -: 8/<E/4:L;,:-<-, 89,5,B5 K2<F /8;-1-, +*?20@/:/.
@T:C/: /70,63098 *+*1T,/,,/ 8/< 5 ,/87;28 :C/.,-;F-./1 35;6. 5 3S2;,6+
:C28:C-@:6<6E5. == :C/;;/80/11/; 1/;;S1-77/. 3/;?-+,/C/,, 0:12;58/:,/+U
;[;1-:C 5C 21,5,6:.51 -;, ./8 K5<F2,, K6,+5 B/;/.,S: 0+2@5;80 5;12,6:215, 5
86+ /8;T,/,, XO0,,/.E/+<0 .F28,5,76.F21 8/;;/,, 8l1*@-:-./1 .F286,
4:976. .-K6.F E6+,350 -: /<F K5.590 .F28,5,?6.FE5. 3/..85+5@, 5;15;80
?/+:/ S+0C,/ 8/< 9D ,2?6EE®6 /<F/,;/. 5;E98 58042+98E5. % 2K5../: 5+:0%
9:-E5. % ,5;6;,91 8/< E/B/<FC-:-, = [+/<+0.640A: 5;E986.51 1*CC-,-,/;-?/;

5 K5C50 81?/;S@-:,*+,-./, I<F 1/?-::- 0:8/+, 5;51B6.51 6;;T,5.6.1 /8;-1/,

= 01,2+M 6+,35 1*C-712+0 81/8;-1/0 C/., <F/@ ,/87;286.51 81+-U
<-:C/,0 ;/T+6:55 7 $G'H $!1%$ $ 2K5.. 589/;M 2;;/4,5./5 KO:,2+05/ /44,/:05:,045/
5+,7K/.:0: 9<9:,5.5/42.3/::02.0 5@ @04,2+98 $"GD -C0+5,,6+q95+, 5, $$!> 32;H
=> 08" AC:/3M [C/,S 5 6+2:?6+8/<F/0 9C/98 <FIB,/8-.F/0U
E/. 6+,36. 5:5 $H!D D>%DD
k  H=H H"> 3$IQ!' $HG" #DI>
= -CO0+5,,6+ 4, 5, $>= 0[0,/.E/+< $DIQP

1 0 *  [001 2+, 42



6+,35
$>HGM
WF; G 1 11 . 4-FO0 7G777 777:Z< c.-+L;, E/B/<FC-:d
B5. $% %17 4 914 -1 14 . 047 &
+64
$>HHM
wig 14> ; =
2+2:CA
$DI'M
86+4 %84 04 14 7 Z<
86+4 > % C ; 11 Z<
86+4 "Y%3 % 777 7 c:-+L;, E/B/<FC-.d
86+4 G % 14 0 7 7 7
86+4 G %18 14 0 c:-+L;, E/B/<FC-.d

86+4 $ U= ) <14?

@/+5% +5.139+,

$D!IM
% % 777<5 W 777 c:-+L;, E/B/<FC-d
w 3 + 14; 107: 77 0 7< c:-+L;, E/B/<FC-:d
86+4 $= %1 B T c:-+L;, E/B/<FC-:d
$DI$M
3[E+ $ % . 38 7) 5; 0 11738 7
) 5; XK
3[E+ $ W = .1 7)) 57 c:-+L;, E/B/<FC-:d
L.1*:@ %34 047 97
BJ. %T B7797:0 O >1 1 1<
BJ. $9%9; ) 7 7
BJ. $ % 8 7 7

=G E/B/<FCS1 ./?/0,5C6,,/10.,K/,S:-< 1/@7?--+, 0@S+/.@0 % -: 5 E/B/<FC-:/1 K/;F:CT./0 :C/U
+0.,0 % :2++/.@E/. 1*C*;BL1" /+/1 C6+AB/;/1 1*C*,, :C/+/7/;./1 [/0<85.. 9,A;5<2: 8/<B/<FC-U
:/0

4/ 1 0 * /001 2+,



[0,,/.E/+<
-? .- 10M
%. 47 97
K = 814 797 K
K 714 797Z 76@[Q<
K 7)8 07 0>7
KB18 31 &

67+ $Q %4 & 8 3 4 c:-+L;, E/B/<FC-.d
BJ. $ 99;
$DISM
%)4 777 c.-<F 12,,5:2++5;d c:-+L;, E/B/<FC-:.d
%34 04 1 +7 . 14?8 - I 14
Y 8
BJ. G% =14 3 7) 5;77:28D7773 ) 7<

BJ. $ %B18 ! >>3 7 TK) 5; 2Z8D ) 5; <
BJ, $ W14 !4 07 7

21, Q WO 14 7 14 8 c:CT./C/,, 4TU
8/++/;d
21, Q ¥3 14 14 7 14 8 c:CT./C/,, 4TU
8/++/;d
21, 3G % 1 28 7 7
21, ' % = 97 Z0 34 8 ;Y 876@[Q7S 07<
21, ' % ! 97 Z<
21, ' % 4 00 4 4 00 7> <
21, $ %B18 +:7
074:/
$D'M
67+ D% 4 9 Z<
67+ D % 7Y 1497 Z<
67+ D 98 .1 )47 97
67+ D 9%4 04 )>> 3 ;
[0,,/.E/+<
$D'M
%B18 ' >>3 7) 5;77:1 14 3 7 Z< c.CTU
ACI,, 4T8/++/;d
%t 7 4 0 >7 &<
K 7 =4, 470>7 7773 D04 041 1

1 0 * /001 2+, 43



67+ $Q %1 14\ 31 ) 5;
67+ Q! % )4 8 0 7 Z<
67+ Q! % 047 1-7
67+ Q! % 4 3?00 7B797

86B % 510 +5 97 &<

86B = 99; 97 Z<
86B = % 47 = 97 Z<
86B $>K B 3 ;7 OsP c:CT./C/,, 4T8/++/;d
BJ, $ % ) 0 0
+6<5
$D!'M
50< DB 04 +14 B7 797
59< " %34 >> 14
[0,,/.E/+<
$DIQM
%34 #71 1 T >
KY > = 14814 B7 7970 0 777 1 17Y 87
<
3/[E+ % 1;
3/E+ $ %> ; Y 777
3/E+ $$K 1 =;4 7 4 1 1< c:CT./C/,, 4T8/++/;d
67+ % 4 ..\ 147 1 D1 - Wr 777
67+ $=% D 14
67+ $G %;1 ! 4 97
86B D OMB 3 ; c:-+L;, E/B/<FC-:d
86B ! % 3 7 7
86B ! KB4 8 7 7
BJ. Q@4 04 +7.7 0014 17 c:CT./C/,, 4T8/+U
+/;d
BJ. Q Wl )4?27? +7. , &1 1 OsP
5<@/E9+<
$DIOM
BJ;, QW ;1 +14 1 07 117 7
BJ; @ 3 -1 1 7771

BJ, =W ;1 +14 B7777 071171 1
BJ;, =wW7 4 :14 8 -1 XK

44 1 0 * /001 2+,



/;8:,/@,

$DIQM
K 7 14
K 8 14 07-=
BJ; $! 9B 4 B7 797 777 0 >

BJ; $ B4 >
BJ;, $ % .14
BJ, QW =>
BJ; Q 98

04 7 171 0>7
G7 797
97

\0 0> 081

BJ, QB73 &

BJ;, > %= 1 8 0 1 777 O
o 7
BJ, G% 1 . 4 )47 97
5<@/E9+<
$DIQM
59< Q% 00 ! 0 87 11 O
[0,,/.E/+<
$DIQM
Cl7, "% 4 >80
2? $ % B4 9 1 . 01
0 97 5 D777 6@[_<
@4 $ % 4 =2 : 87 1 8 1
Y8 -1 +7= -17 7= 814<
$D!=M
86+4 $= % '
67+ % 4-; Y]814 c:CT./C/,, 4T8/++/,d
67+ %7 3 4 -0 14 8 <7
67+ % 14 9? i K o1
[ <
67+ = %1 1 .D1
67+ =% 777 .1; T
67+ =% .14 Bl .1 14 7
67+ $ % 1 D
67+ $Q %1 1 !14\ ; 14\ 3 4
67+ $> %1l 15 ?1

67+ D 9B18 514

c:CT./C/,, 4T8/++/;d

1 O * /001 2@,

4 7 777 8

7 6@[ 7 @7

7 0>707

D

45



67+ D W1 = 0 = 97 ¥4 7 0 7
8 7-0>7 47 17Y 87/< c:-+L;, E/B/<FC-:d

67+ " %=>1 , 1 = 0 = 97 0>

17Y 87 ! 7<

67+ Q! %4 .1 ) 57 Z< c:CT./C/,, 4T8/++/;d

86B QKB Y 10 1

86B Q % K+ ; 0 117 07

+: 7<

86B " %34 04 7 - c:CT./C/,, 4T8/++/;d

86B " % D 3 ) 57. 728D 3 ) O
5; < c4T8/++/d

86B G % 04 3 7) 5;7X&

86B GK B18 c.-+L;, E/B/<FC-.d

[;F:-<.-? -1 -?:C68 .-;1L;M
%+ 8 . -0 777 T77< >>
K 14 87 7 c:-+L;, E/B/<FC-d
86+4 $KB7. 4 15 1>014 ") 14 4 7T 7
:8D" D 6@778CT./C/,, 4T8/++/;d

$DI=M
% 11 % 1; + #

2+2:.CA
$DI=M
86B $ K
86B D % 8 , c.CT./C/,, 4T8/++/;d

[:4K]/.

$DI=M

% 7 O 714 )14 7 7
L.1*:@ %! 81 D 18 7 7 7 ) 14

1 - 11 W D 1 01
S4:/
$DI=M
% = 4 7371 73 107

c5C -?:C68 9,A;5<2:" 5 K/;F:-< EOC2.F,5;5.d

46 1 0 * /001 2+/,



BJ. $H % 8 117+ 1470

7/+B/.
$D!=M
K= 777'8 +D 7
@4 >% &0 Z 1>1 & Qo187 777 )1 -
) - 4 ° 8 777<
$DI>M
CI7, $Q % ; 14\ 87 c:CT./C/,, 4T8/++/;d
:C/7, H%Y >; 14 8 c.CT./C/,, 4T8/++/;d
21, $" %Y 4 & 1 +4 c:CT./C/,, AT8/++/;d
$D'DM
% 8 <K c.CT.IC/,, 4T8/++/; -:
7/+B/: +5BC67?5;d
% > ;7 14 47 c:CT./C/,, AT8/++/;d

:Cl7, $ % 147 14? 8 c:CT./C/,, 4T8/++/;d

6+,35
$DI"'M
B5. $ % 4 777\ 4> 3 8 XK
3IE D% Y 4 T) 57
67+ >% 1 , O 117 00 7 &K

c$D!I=%$D$! 1*C*,,dM

%. ! 4 .8

6+,35

$D$M
86B Q % +

$D$QM
BJ, =% 1 + D

$D$=M
B5. %Y DB4 c3050ML -84 G
BJ. K 04 5\1

5<FEO044:/

$D$>M

BJ; D% ! 4L 1 00 ; 7770

1 O * /001 2+/, 41



BJ; DW + DO 117 .14 - 01 )1 7-+0; 7

;- 0 7 Z<
[0,,/.E/+<
$DS>M
Cl7, ' %. 4 97 )4 7
Cl7, $ K 1. 97
:CI7, $ %3 1 )4 5
CI7, = %7 14 0O 11 3 ; = c5C
-?:C68 EOC2.F,5;5.d
:CI7, > %B18 0>7 7 047
21, DwW 777+ 7 1
5:5
$D$DM
B5. 6 B & +8 HHHITI7 3 =7 1

c:CT./C/,, 4T8/++/,d
B5. $HKB 7.1 7+7371 37
B5. ' %.1 1 3 - c4T8/++/;d

86+4 D % 50 5D T8 17+D0; 7

6+,35
$D$DM

2?2 D %! 4% 7 c:-+L;, E/B/<FC-:d
$D$'M

3/E+ KB4 .1

3/E+ K 8 34: 1<D <

BJ. $HK %1 3 15

BJ; $H % 14 K+4 777 4

)4 1 777

22 Q% .D14D;11 1 ;7
$D$GM

%Y > 1 0 7117 3 ;
BJ, G W \5

47 1 0 *J001 2+,



0::C/E/.

$DSGM
21, = % 8 0 + 147 0
21, = % , 1 + 147777 38 D> 5
21, = % = 777> 5 38
7/+B/:
$DSGM
@4 = % 14 41 117 ) K+014 0 1 10
3 7 +07
6+,35
$D M
67+ $= B 1 = =
$D $M
86B $' %= 9 1 7 1 -
1 0 8 =
0 3 >>
[F:-<.-? -1 -?2:C68 .-;1L;M
% )00
,- 01
/ 2 " 3! #"

.29+ [::5F X/ 0.,+2@94/ 5. 5;E98 ,K5, K5: E//. 8/.,02./@ EF :4K2;5+: E9, 0, X5: ,K29<K, ,2
K5?/E/l.;2;, : 8 1 - 814<7 +28 $GQG ,K/ 5;E98 X5: 2X./@ EF ,K/ <+5885+
14K22; 23 6+585+2::C0</, O 0<K/,9; 5+85,0/0 285.05P E9, 53,/+ ,K/ .5,02.5;0C5,02. 23 K/
14K22; K/ 5:E98 @0:577/5+/@ , X5:.2, ;2.< 5<2 ,K5, X/ X/+/ 5E;/ ,2 30.@ 0, 0. ,K/ 5+4K0?/: 23
85.9:4+07,: 0. ,K/ K/2+</ :54K0 29.,F OE+5+F ;245,/@ 0. ,K/,2X. 23 5.0 285.05

K/ ;9,K/+5. 5+,0.9: [/0<85.. K/ 2X./+ 23 ,K/ 5;E98 X5: E28 0. 6+,35 9.<5+F
O,2@5F 0, 0: 5+@/B2? ;2?5105P : 0, O0: X/;;%1.2X. 6+,35 9:/@ ,2 E/ 2./ 23 ,K/ /5+;0/:, 5.@
., +2.</:, E5:,02.: 23 +/32+85,02. 0. ,K/ $D,K /.,9+F 9.<5+F ./ 23 ,K/ 82:, 0.3;9/.,05;
+/7+/:1.,5,0?/: 23 K/ 77/+% 9.<5+05. ;9,K/+5. 4K9+4K /[2.K5+@ ,*41/; XK2 850.,50./@
4;2:/ ,0/: X0,K KO0;077 /;5.4K,2. 5.@ ;59.4K/@ 2./ 23 ,K/ 82:, 0872+,5., :4K22;: 23 ,K/ 7/U
+02@ X2+1/@ K/+/ [2.K5+@ ,*41/; XK2 :,5+,/@ KO: 30?/%F/5+ 32+/0<. :,9@0/: 0. $>HG#HH X5:
,9@/., 23 K/ 6+,35 :4K22; 3,/+ :K2+, :,5F: 0. 2+2:C;A O[+24;5XP @/+5% +5.139+, O +5.1%

1 0 * /001 2+, 48



3J+, 5. @/+ @/+P 074:/ O /07CO<P 5.@ /;8:,/@, O /;8:,/@,P K/ :7/., 30?/ :/8/:,/+: 5, K/
[0,,/.E/+< .0?/+:0,F /,,0.< K28/ K/ X5:5 ,/54K/+ 0. 7/+B/: O +/:2? ;2?5105P 5.@ ,K/.
K/ X2+1/@ 5: ,K/ +/4,2+ 23 ,K/ 35829: 6+,35:4K22; . $D!K/ X5:/;/4,/@ ,K/ 75:,2+ 23 6+,35
E9, :22. K/ 3/;; 204,08 23 ,K/ 7;5<9/ 0. $D

K/ I::5F 0.,+2@94/: ,K/ 5;E98 XK04K X5: :,5+,/@ 0. $>HG , 79E;0:K/: 5;; ,K/ @5,/: 7;54/:
23 K/ .2,/: 5: X/;; 5: ,K/ .58/: 23 .2,/851/+: 82.< ,K/8 X/ 45.30.@ 7+23/::2+: ,/54K0.<
5, ,K/ 8/.,02./@ 9.0?/+:0,0/: 9.<5+05.5.@ +5.:F;?5.05. :,9@/.,: :5F 5.@ 4;/+<045; +/7+/U
:/.,5,0?/: 23 ,K/;9,K/+5. 0.,/;;0</.,:05 5.@ .2E0;0,F 0. ,K/ 77/+% 9.<5+05. +/<02.

50 1 0 * /001 2+/,



AB CD E
(2 F%%
($%'<# " >(# 2747$G

& .b<F,/+8-E/. $"HD .2?/8E/+ $%B-. ,5+,2,, ,5.-?%
.FO,AL../7:-</. 6.@0 6+,2. :,?6.,/2;A<05% -: 30;2CA3057+23/::C2+
t>uH5++A; E/.C-;, K2<FA5 5-J 48 ; 0]
H 5..A.05 Al 5 D;H 1/;; ?6;.05 K2<F 5 @9.6.,J;0
1*C0<5C<5,6:0 1/+L;/,K/C ,5+,2CA $Q ?6+8/<F/ +/32+86,9: 03BJ:6<5 12+:C/+I
A?/;-:-, :C2;<6;K5::5 $ 5;;<5,A0 :C686+5 5C, 0: ?0;6<2::6 ,/,,/ K2AF2 O

8 0 D 2 ] 5 b: ;2 -45 7?20
528- 5 50 5 OE 2-J 5 O
L 4 8 J 8 0 5 -JJ 58 >D
J J b; 4 ? E THI

A?ICl,I: 213/B,-:, 1*?/,S .-K6.F -?E/. % 1/8-.F 1LC@/;8/1 6+6. %
?5;AE5. JBB6:CL;/,/,, 5 @9.6.,J;0 Y5.F52:12;5Z 8/;F/, 5 ,*EEO /<FK6C1/+LU
i/, 0. 1;0:8/+, :8/;F./1 3/..,5+,6:6, -: 3/;L<F/;/,-, $"H"%,S; 5 76750 /<FU
K6C1*C:-<,S; 5 @9.6.,J;0 +/32+86,9: /<FK6C1/+L;/, ?/,,/ 6, C 0.,-C8-.F
l/C@/,El. I;:S@;/</:/.5 ,5.T,A% -: 7571-7C-:, :C2;<6;,5 $GQ S:C-. ?0:C2.,
J,,. 1+ F*+<F ?/C/,-:-?/; 8/<:C/+?/CS@*,, 5 B2<0 ,5.:C-1 : 8/<1l/C@SU
@*,, 5 B2<6:C1-7C-: 0: Q 7+23/::C2+21 :C685 5 ,5.:C-1/1 <F5+572@6:67?5;
?6;,2C2,, :/;SEE 1/,,S+/ K6+28+5 85B@ .-<F+/ .S,, 76750 12;;-<098
B/;/.,S:-<-, ,/10.,?/ 5 @/E+/4/.0 :6+2:75,510 9,6. 1*?/,1/C/,, : 5 @9.6.,JU
;0 .F9<5,%3/;?0@-10 +/32+86,9::6< :C/;;/80 1*C72.,B6?6 76;, <08.6C0980
21,5,6:, 5 K5<F286.F2: :/<-@,5.6+0 -: 1*C,5.T,A0 +/.@:C/++/; 5 BA; ,5.9;A
@06121 E/?2.6:675; EOC,2:T,2,,61

$ ( 1,?6.M [+/:C,F-. K/2;2<9:0 82+6; ?5<F%0: /+1*;,:,9@286.F FS+
$"HD 10,-,/; 5++5 9,5; K2<F $"> %$"GQ 1*C*,, 5 76750 +/32+86,9:21.51 8/<:Cl.,/,,-1 5
.F0;?6.2: ?5;;6:<F512+;5,6, /C-+, @6:C,/?/;+/ B6+,51 0:12;6E5 -: 0:,/.,0:C,/;/,+/ $"GQ%ES5. /.U
</@-;F, 157,51 5 :C5E5@ ?5;;6:<F512+;5,+5 (C9,6. JBB6 1/;;/,, :C/+?/C.0 5C /<FK6CO -;/,/, -: 5
+/32+86,9: 12;;-<0982,

( $'HD V %V

Q +SM @9.6.,J;0/? +/3 /I<FK6C1/+L;/, 76750 3S0:12;6B6.51 ,*+,-./,/ $>Q%$%$GH> 6U

75 $GHD $H% =

1 0 * /001 2+, %0 "1 52



6750 /32+86,9: 2;;-<098+A; 1-:CL;, *::C/32<;5;A 89.161+5 ,5U
.9;86.F21+5 /<F5+6., B/;;/8CS K2<F 5C21 0.,-C8-.F% -:#?5<F ,5.6+1*CU
72.,J :C/8;-;/, BI<F-E/. 1-:CL;,/1 = @061,6+:5@5;28+A; +0,16. WB2EE6+5
5 7/@5<A<050 ,*+/1?-:/1 O7; ,5.,/+?0 +/32+821 12;;-<0980 ,*+?-.F5;12,6:P
1574:6. W/:/,, :CA ?5<F 5112+ 58012+ 12.3;01,9:21+5 10+T?A *+?-.F:-+U
,-:/1+/ O7, @061;6C5@6:+5P 1/+L;, :2+> ,*+,-./,;T+6: /C/. 5@A::6<6EA; ?5U
;58/;F/:, *+;/.C,/,, 5 B9EO0;/980 @061.-?:2+%1*,/,,/; -: 5..51 E/?/C/,S ,5U
.9;86.F6?5; D

?6+2:,*+,-./,0 0+2@5;28 5C 0C+5/;0,61 21,5,6:,*+,-./,-, 5C *.6;;A 3/;/1/U
C/,0 21,5,6:0 0.,-C8-.F/1 0@S:C516,A; 1*?/,0 .F282. ++A; 5;0< 2;?5:K5U
,9.1 K2<F 80 ,*+,-., 5 .F0;?6.2: C.0@A 21,5,6:0 0.,-C8-.F/1 8/<B/;/.-:/

/;S,, 4K22+ +80. :C/+0., 5 C:0@A 1*C:-< 6;,5; $GD A,5 3/..,5+,2,, .F0;?6U
.2: 0:12;6E5. 32;F, 5C /;/80 21,5,6: W5C, 8/</;SCS/. 85<6.,5.T,Al1 ?-</CU

,-1 5C 21,5,6:," <F5.4:51 ,S;/ ,9@B91 K2<F $G=>%E/. 5 K0,1*C:-< /<F 85U
<F5+ ,5..F/;?l +/6;0:12;5 3/;6;;T,6:6, O: ,/+?E/ ?/,,/] @/ 5 ,/[+?ES; ./I8 ;/,,
/880 T<F 5 C:0@A 03B51 86: 3/;/1/C/,/1 1*C-70:12;60E5. ,5.9;,51 ,2?6EE G
C 0:12;50 -?1*.F?/1 5++A; ,5.J:12@.51 K2<F 5 E/.4-: -: +/32+86,9: <08U
.6C098E5. /<F5+6., :C-7 :C6885; ,5.9;,51 5 C.0@A 1/+/:1/@S1 075+2:21
-+,/;80:-<0/1 <F/+8/1/0 H F51+5. 8/</:/,, K2<F 5 C:0@A @06121 5 E/.4-:
<08.6C098 .-<F 2:C,6;F6.51 E/3/B/C-:/9,6. 5 K5,2:C,6;F2: +/32+86,9: <08U
.6C098E5. 85B@ 5 E*;4:-:C/,0 19+C9:2. 32;F,5,,61 ,5.9;86.F5015,

= $GHD -C5M 76750 +/32+86,9: 3S0:12;5 ,*+,-./,/ $>Q%HQS$S 675
$HQS$ & :2;,0:C/[+1 PM 76750 12;;-<098 *+,-./,/ 7 $HGS$

> 0: +.S <08.6C0980 ,5.6+ 5 +/32+812+0 12;;-<0982, 0.,-C8-.F% -: 7/@5<A<05,*+,-./,0
:C/872.,EA; 1*C/;T,/,,/ 8/< 587-+,K -C5 1*,,S :C/+1/:C,S 0:8/+/,,/+B/.C,S B/;;/<| 89.16B5
5 @061-;/,/,5 12;;-<098 ;/<12+6EEO ,*+?-.F/0 5;57B6. 89,5,,5 E/" 8T<5 +A4:6.F0%1*,/, 8/<3/U
;S 3/BICI, I % 2@2;5F -C5 0+2@5;28,*+,-.-:C 89.16B5 % ,5.6+4/.,+019: 6;;6:72.,2, 3/B/C/,, 10
2@2;5F 5C JB+51/C@-: -?,0C/@-./1 O%$"'G$%$"H!P E/89,5,6:5 9,6. 1-, 5;3/B/C/,E/. ?6C2;,55 12;U
;-<098 ,*+,-./,-,M 5C /;:S 12+:C512, 6.@0 6+,2. :,?6. 5C YJB 12+:C512,j 5+4CF 5B2: -
24:2+ :,?6../?-?/; 3-8B/;/C,/

D ( AC:/3% AC:/3M 6750 /32+86,9: 2;;-<098 :C/+?/C/,/ -: 811*@-:/ 5
V WV :C6C5@E5. _ 6750 /32+86,9: 2;;-<098 @061B50 $>G>%$GD$ C/+1 *E;*: AC:/3
675 !ID "%$=

+80.M C 0C+ 0:12;5 *+,-./,/ _ 9406. O*::C/6;; PM 675 ?6+2: /<F/U
J181:;/T+6:5 675 $H!> =>% =" 5 .F0;?6.2: 0:12;6+A; =>
G +80.M 76750 0C+ KO,1*C:-< *+,-./,-ES; _ $HI> $H"% ! 1L;*.*U

/. $HH

H E/.4-: <08.6C098 .F28,5,2,, ;5,0. .F/;?1 -?1*.F?/0E/. 5C $G"#G ,5.-?,S1 1/C@?/
,L.,/,,-1 3/; 5 K-E/+ ?5;;6:J515, $G G%$G=" 1*C*,, 6;,5;6E5. $$H%$"> 1*C*,, 82C<2,, 5 <08.5U
C0:,61 :C685 1*C*, L1 K6+28 -? 10?-,/;-?/; >%%$> 1*C*,, 0.<5@2C2,, 5C 0C+5/;0,61 :C685 F5U
12+;5,0;5< 80.@/. 2:C,6;FE5. ?2;, .-K6.F C:0@A ,5.9;A +6.F91 ;/<,*EE:C*+ $I\ 5;5,, 85+5@,
@/ $G=D#="%E/. ?5;580?/; 8/<K5;5@,5 5 $D\%2,

5/ 1 0 *J001 2+,



C 0C+5/;,0,5 21,5,6:0 -: 1*C8I1?/;S@-:0 0.,-C/,/1 0.,-C8-.F/1 ?6C;5,2:
J¥+,-./,-, C550 .,5; K/;F*+,-.-:C .57?0;6<2, ;6,2,, 1-, 89.16B6EA; 0:U
8/+K/, L1 8/<$ .F0;?6.2: /;/80 0:12;5 5;57T,6:6, S 0: $G D%+5 ,/:C0O 580
100<5CT,6:+5 :C2+9; 9<F5.0: 5 3/;?-,/;0 .57;AE5. $G$>%E/. 86+ 5C /;:S 76750
C.0@A @061.6; 5 $Q -?/: 2;@ 5;582..6; 3/;B/<F/C,-1 K2<F 5 K/;FO C:0@A
/;/80 0:12;6EA;:AT 14 B 0 H< B*,, % C /;SCS ,5.-?E/. ?/;/

I<FL,, I<F%/<F .A<+6@0 OE5;5::5<F5+85,0P -: 82+?52+:C6<0 C:0@A @061
76750 C:0@A 0:12;6E5 B6+, C 0:12;5 12+50 ,*+,-./,-./1 3/;,6+6:5 5 B*?S 19,5U
,6: 3/;5@5,5

G+ @-1/: ,9@6:.51 5C 215 K2<F 5C 0@S1 32;F586. /;79:C,9;,51 5C
5;57?/,S ,*+,-./,0 32++6:21 C:0@A KO0,1*C:-< ;/?-;,6+5 ,/;B/:/. $ 675 ?6U
+2:6-8)-: 576750 :,/+K6CF%9+5@5;28- ,J;.F28A+-:C, 8/<:/880:L;, $80/U
;S,, -+,-1/: 5.F5<915, 3/;K5:C.6;K5,,61 ?2;.5 5 19,5,A1 $ <F/@L; 5 +/32+U
86,9: 12;;-<098 ;/?-;,6+5 85+5@), 3/.. ?0:C2.F;5< -7/. /EE/. 5C2.E5. 5
C.:0@A:6<+5 ?2.5,12CA5. ./8 19,5,,51 E6+ +A4:6.F0 :2;, /I<FK6C,*+,-.-:C
86+ $H=G%E5. 3/;KT?,5 5 30<F/;8/, 5C 0:12;50 1089,5,6:21 .F0;?6.,5+,6:21
K5:C.2:T,K5,A:6<6+5

32++6:K06.F 8/;;/,, I<F 86:01 ,-.F/CS, 0: 30<F/;/8E/ 1/;; ?/..0 [?/U
C/,/l:l. 5C, K2<F 5 K5<F286.F2: 8/<1*C/;T,-:0 8A@21 8*<*,, 5 850,A; /;U
-+S 5 ,6+:5@5;28,*+,-./,0 82CC5.5,21+5 -+C-1/,;/. ,*+,-./;/18:C/8;-;/,
KIJICA@2,, 8/<

85<F5+ 21,5,6:,*+,-./,0 3/;@2;<2C6:21 6;,5;6E5. 5 ;0E/+6;0: 72;<6+0 6;U
;58 10-7T,-:-K/C 5 ,5.:C5E5@:6< E/?/C/,-:-K/C 1*,01 5C, 5 @*.,S ?76,,2C6:,

4 ,5M 76750 C:0@A:6< ,*+,-./,/ -: 5 KO,1*C:-< :C/+/7/ 5 ?6+2: ,6+:5@5;80 -;/U
~-E/. 675 $HHD A150 LC/,/1 $H SM 76750 C:0@A:6< 5::C080;640A: ,*+/1?-:/0 -: 72;<6+2U
:2@6:5 $DN%$H== 675 !!lQ A150 LC/,/1Q"

% AC:/30:C/+1 PM 76750 +/32+86,9: 12;;-<098 @061B50 $>G>WGD$ 675 !'D =GD

$ KO,1*C:-< ,*+,-./,-./1 T+AB5 0: 5++A; 75.5:C12@2,, K2<F 5V :C6C5@EA; YB/<FCSU

1*.F? 7?5<F/<F-E KO,/;,-+@/8;S 1J,3SZ ./8 85+5@, 3/.. * $H!> $H"
® ?6+2:;/?-;,6+55 86:2@01 ?0;6<K6E2+J 5;5,, 79:C,9;, /; /;SCS 6;;572,6, 5.F5<6.51 <5CU
@5<:6<6, 89,5,B5 :,76.M 675 8/<F/0 ?6+2:;/?-;,6+5 675 $H=

$a 75 6+05M 7675%9<2@%@/?/4:/+0 :,/+KECF%9+5@5:28 8/<:C/+?/C-:/ -1 <5CU
@6;12@6:5 5 $G :C6C5@ 32;F586. .M 5.9:86.F21 675 26+2: *+,-./,-ES; 5 1/C@/,/1,S; $H"1%
0< S:C/+1 9E0.?20 .@+6: 675 $HH= >% G= 5C 9+5@5:80 ;/?-;,6+ :2+:6+A; >W"
K06.F2:5. 5 5<F5+ +:C6<2: [?-;,6+E5 1/+L;, 76750 -: 4:/:C./10 9+5@5;80 <5C@5:6<0 0+5,21
5C $H>D%2: ,IC?-:CE/. B5?5+-:C, /;K58?5@,51

$ 1/7-:,6+0 32++6:21 $H=>/;S,,0 K5:C.2:T,6:6.51 8-+,-1-, 89,5,B55 0: +.S 5.1A 6:CiA
- 2.6+ :,76. K/;F,*+,-.-:C/1 T+6:50, ,5+,5;:85CA 1*/,M :2;, O:C/+1PM 6+2:*+,-./,
- 1*C81?2/;,:-<  [;F,*+,-./,0 T+6:21 5 +-<0 76750 :5B,AEA; 675 !I$

D&  2,M 76750 +/32+86,9: 12;:-<098 5C $G=Gu$H%0 ,5.-?E/. _ 8E/+./?/;-:
$H=G 1Q% $$ 1/2/:/1 6:,5; 0:8/+, +,-1/: @2:<2C5,2, 5 30<F/:/83/:1/:,-: :C6.@-1675; :6EU
B/<FC/,/11/; [;;6,?5 JB+51*C*;,L1IM 0 O !I>P Q%= :C Q "%QQH

1 0 * 001 2+, 53



K2<F /<F%/<F 0:12;6E5 86+ 1L;*.E*CS 3/;/1/C/,I ,5.9;A1 B6+,51 : 4:51 5KO0,U
21,5,6: *+,-., 1L;*.%1L;*. C.0@Al 10/<F/C-: 12+0 1*C-7% -: 3/;:S321J
21,5,6:6+A; % +-:CE/. 5 .F28,5,2,, 0:12;50 -?1*.F?/1./1 1*.C*.K/,S/. %
?0;6<2:5EE 1-7L.1 ?5. 80., 5C /;SC8-.F/1+S;

C /;/80 0:12;675; *::C/?2., 76750 +/32+86,9: <08.6C098E5. $G$>WE/.
B/;/.,/1 8/< [;S:C*+ 5 C:0@A 03B51 5101 /C, 1*?/,S/. % /<F%/<F -? 10K5<F6:U
:5; W32;F585,2:5. B/;/. ?2;,51 5C 0.,-C8-.FE/. /;/.;-,L1 5C2.E5. 5 @061U
.-?2:2+21 +/.@:C/+/: 3/;,6+6:60< +/B,?/ 85+5@, 9<F5.0: 5C 0:12;50 5@80.0:C,U
+640A 4:51 5112+ ?/,, ,9@286:, +A;91 K5 ?5;580;F/. 12.3;01,9:E5 1/?/+/@U
J1 ,5.@TB.F0;?6.,5+,6:21 -: 3-;-?0 K0?5,5;2: ,5E/;;6: B/;/.,-:/1/. 1T?L;
A80</. *+,-.,/8;T,-: +A;91

3/;?-,/;,0 .57;A1EA; 8/<6;;57T,K5,A K2<F $G$>%$G=" 1*C*,, *::C/:/.
,*EE 80., 80.,/<F =!Il @061 0+5,12C2,, E/ 576750 12;;-<098E5 5101 1*CL;
/@ @0< $'D0C+5/;0,5 ,5.9;A, ,9@,9.1 :C68E57?/..0%

67 7 8
6750 +/32+86,9: 2;;-<098E5 E/0+5,12C2,, C:0@A 03B51
:C685 -: 5+6.F5 O$G$>%$G="P

. 88 ;L

) 5 :a<
$GH>#$D HG R H
SGEDHS" =$ > $
$GH'#G  G$ " %
SGEGHSH "> "
$GSH#! D3 " %
$G#HS$ D> $ $>
$G $# >D $ $G
$G #Q G> = ="
$GQ#= D> $ $>
$G=#> H$ Q QQ
$G>#D "D Q QH
$GD#" "Q $ =
$G"#G H$ Q QQ
$GG#H G =
$G H#Q! D> Q =D

$' C6891/..-; 85<5:5EE ;/K/,/,, 80?/;./8 80.@/.10, +/<0:C,+6;,51 5 3/;?-,/;0 .57;AES5.

54

1

0

* /001 2+,



$GQHQS >G $ $"

$GQHQ  >> QD
$GQ#QQ >> $ $G
$GQQ#Q= D> . .
$GQ=H#Q> "= D G$
$GQ>#QD "Q H $0Q
$GQD#Q" GQ G HD
$GQ"#QG "H > DQ
$GQGH#QH GQ =
$GQH#=! G$ > D
$G=1#=$ G$ Q Q"
$G=$#= "> " HQ
$G=#=Q G$ D "=
$G=Q#== D" = D!
$G==H#=> "G D QQQ
$G=>#=D G" $" $H >
$G=D#=" DH ! GH
$G="#=G G> $D $GG
::Cl:. =Q= $D "

,2?6EEOQO51E5. 5C 21,5,6: /C/. YE/8/./,Z 2;@5;6, ?0C:<6;B91 8/< 1*C/U
;/EE+S; C 6;,5;9.1 *::C/6;;T,2,, 0:12;5:,5,0:C,015 5C, 89,5,B5 K2<F $G$>#$D%
E5. H 0C+5/;0,5 ,5.9;A 0+5,12C2,, E/ $G$D%3$GQQ 1*C*,, ?0:C2., $%> 1*C*,,
<5@2C2,,5C.:.0@A @06121 :C685 $GQ=9,6. ;-,:C6891 ,/.@/.406B6ES5. /.FK-.
$G==%,S; @+5:C,019:5. /8/;1/@/,, 5+6.F91 7/@0< WK6+28 ,5.-?/, 10?-?/ W
,5+,A:5. >\ 3*;*,, 85+5@, $G==%,S;5,5.9;A1 8/<F/@-,%K5+85@6, ,/,,-1 10

,5.-? .2?/8E/+,S; 59<9:C,9: @/+/160< ,5+,2,, /0+5,12C6: O-: /;,6?2C6:P
.18 4:976. -? [:/B-. K5./8 -? 1*CE/. <F51+5.586:2@01 3-;-?E/. 0: ,*+,-.,

T<F ,5.-?/. E/;L; 0: K9;;68C2,, 5 @061;-,:C68 C 2:C,6;FE5 :2+2;6: 5;57B5 5 12U

+6EES. 8/<:C/+C/,, ,9@6: ?2;, 580 5C, B/;/.,/,,/] K2<F 8/<3/;/;S /;S,5.9;86.F

KTB6. $!%%$= -?/:/1 0. E/1/+L;,/1 5C /;/80 0:12;50 4:272+,E5 /8 :C68T,2,,

+/.@1T?L;0./1 K55C /<F 2:C,6;FE5 B6+A1 1*C*,, =%> -? 12+1L;*.E:-< ?2;,
50:12;5,T79:21 :C/+0., E2.,B91 1-, 4:272+,+5 5 E/0+5,12C2,,515, 5C, ,5U

75:C,5;B91 K2<F 5,5.9;A1.51 ?5;5807?/; ,*EE 80., 80.,/<F ./<F/@/ O=D 3SP

0+5,12C2,, E/ 5 <08.6C098 /;/80 ,5<2C5,6E5 5 ,*EE:-< 5 <08.6C0980 2:C,6U

;F21 ?5;58/;F01-E/. 32;F,5,,5 1*C-7321J ,5.9;86.F50, 809,6. 85<6.J,2.

?5<F ?5;58/;F .F0;?6.2: 0:12;6E5. 8/<:C/+/C,/ 5 :CL1:-</: 5;570:8/+/,/U

1/,

1 0 * /001 2+, 55



7 8
E/0+5,12C2,, C:0@A 03B51 8/<2:C;6:5 0.,-C8-.F,T79:1-., O$G$>%$G="P

) s

$G$>#$D H P
$GED#$" > Q
$GEHE"  w
$G$GH#SH
SGSH# |
$GH#$
$G $#

$G #Q
$G Q# =
$G =# >
$G ># D
$G D# "
$G "# G
$G G#H
$G H#Q!
$GQIH#Q$
$GQ$#Q
$GQ #QQ
$GQQ#Q=
$GQ=#Q>
$GQ>#QD
$GQDH#Q"
$GQ"#QG
$GQG#QH
$GQH#=!
$G=I#=%
$G=$#=
$G=#=Q D
$G=Q#== =
$G==H#=> D $
$G=>#=D $" $>
$G=D#=" | $>
$G="#=G $D
=Cl1. $D =D K

O PBOO0 o Il & ¢» s
8 8
IR T ST ST

506 5 e

“ O
SR S e BN S S G T A

ES

V O I O % &
o]

= O
OO0 Il & VOOV &

\%
R R - R

\Y

\Y

g

1 0 * /001 2+/,



676. ,945,.6; ,*EE 85<6.,5.T,A 8I1*@*,, /I<FO@SE/. 5VV :C6C5@ /;:S
3/;-E/. 5101 ?6;;5;,61 5C 03B51 <08.6C0980 3/;1-:.CT,-:-, G C -+@/1/: 5C
K2<F 5 85<6.0:12;61 ,2?6EE ?0+6<2C,51 5 .F0;?6.2: 0:12;5 ;-,+/K2C6:5 9,6.
0: ,2?6EE6 5C K2<F 54:5;6@21 /<F +-:C/ BA.51 ,5+,2,,5 5 +/32+86,9: <08.6U
C098ES5. 32;FA /;/80 21,5,6: :CT.?2.5;6, 6:4:5;6@215 +212.0 LC;/,0 157U
4:2;5,21 +-?-. 5C $G!D%ES5. 5;57T,2,, ?/:C7+-80 .F0;?6.2: /;/80 0:12;6E5. O:
,5.T,,5,K5,,61 <F/+8/1/01/, H E/0+5,12C2,,51 :C686.51 /8/;1/@-:-?/; 5C
5.,/.@/.405 /+S:*@*,, K2<F 5C /;/80 0:8/+/,/1/, 5 +/32+86,9: 12;;-<0982.
1T?L;0 0:12;61E5. :C/+/C,-1 8/<

C.0@A ,5.9;A1 E/0+5,12C6:12+ 80.@0< 5 85N086;0: ,5.@TB5, 30C/,,-1 :2I
15. -,1/C-:;, 0: 1-+,/1 T<F 5+6.F91K2C 1-7/:, .5<FE5. K2CC6B6+9;,51 5C 0:U
12;5 3/..,5+,6:6K2C ,5.@TB515, 9<F5.0: J<F 6;;57T,2,,61 8/< K2<F 5C21
5C *:C,*.@TB51 -: /<F-E ,682<5,6:21 8/;;/,, 5 3-; ,5.@TB5:21 -: ,5.@TB8/.,/:
,5.9;A1/;;6,6:6, 0: EOC,2:T,:61

1L;*.3-;/ 5@5,:2+21 *::C/?/,-:-?/; 5C 0: 8/<6;;57T,K5,A K2<F 5 C:0@A 03U
B51 1*C/; 3/;-, 5 76750 80.,/<F >G\%6, 5 /:C7+-8 8/<F/0 C:0@A:6< 5@,5
8/<F-. 1T?L;+S; =" 5C 2+:C6<28 1T?L;+S; H ,5.9;A -+1/C/,, 85<F5+2+:C6<0
C.:0@A 03B51 /;:S:2+E5. 1-, +-<0AEA; 1/+L;,/1 10M 5 @9.6.,J;0 5C2. E/;L; 0: !
.F9<5,%85<F5+2+:C6<0 ,2?6EE6 5 3/;?0@-10 ,-+:-<5@,5 5;/<,*EE C:0@A @06

5<F5+2+:C6<2. 1T?L;+S; -+1/CS1 :CL;/0 :/K% -: 2+?52+:C6< ,/+L;/U

- -1 0.@1-, [:/,El. 5 .-7/: QI%Q>!! ;-;/1:C68J 76750 KO0,1*C:-<
+212.0 LC;/,0 1574:2;5,50 6;;K5,,61 5 K6,,-+E/. 8/;F/1 8/<1*..FT,/,,-1 5
E/32<5@6:, :CL;S1 32<;5;12C6:6, ,/10.,?/ $$ ,6+:5@5;80 4:272+,2, ;/K/,
[;AL;*.T,/.0M

Q C38
:CL;S1 32<;5:12C6: :C/+0.,0 8/<2:C;6:5 0$G$>%$G=GP

b
5 a<
$ 1/+/:1/@S G$ D$ G
1-C8I1?/: RN G=
Q 2+?2: :/E-:C G D$
= *C?/<F 6+7?5 <2.@7?0:/;SBG D$

$G C $G=G -?0 C:0@A*::C/T+6: :C/+0., 5 85<6.,5.T,A115; /<FL,, $ 5.T,A .F0;?6.2: ,5.6+
$./?/;S 811*@*,, 5 ?6+2:E5. * -15M 675 ?6+2: C:0@A ,6+:5@5;85 5 VV :C6C5@
/;:S 3/;-E/. 4,5 57/.:05 O!DP $%= :C H>%$ 1L;*.*:/. $$Q

$ 07AM ?/:C7+-80 0C+5/;0,5/;/80 0:12;5 ,*+,-./,/ $G!D%$H!D /[:C7+-8 $H!D

1 0 *J001 2+, 51



> ,5.T,A D =
D +5EEQ D =
" K5:C2.E-+;S = Q%
G 16.,2+ $>
H 124:86+2: ?/.@-<;S: $#>
$ B/<FCS :C-7T+A $>
$ E6ES55::C2.F $ IG
0.@*::C//. $Q$

C -+,/:8/C-:, 8/<./IKICT,0 K2<F 5 3/;?-,/;0 @TB51 .F0;?6.,5+,6:6E5.
$GQ=%0< +0,16. -: +/.@:C/+,/;/.L; B/I<FIC,-1 3/; 5 ,5.9;A1 :CL;/0./1 32<;5;12U
C6:6, T<F 4:51 $Q%$ ,5.9;A+A; ?5..51 5@5,50.1 ,/.@/.4061 5C2.E5. T<F O:
.F282. 1*?/,K/,S1 [/<30<F/;K/,S K2<F 5 1/+/:1/@S1 1*+-E/. 6;,5;6.2:
J+/1?-: ?2;, <F/+8/1/01 <08.6C0980 ,5.T,,5,6:5 T<F 5C S 30501 5@,61 5 6U
76. ,5.9;A C.0@A 03B51 @*.,S ,*EE:-<-, OD\%6,P :C/;;/80 32<;5;12C6:J51
O+5EEO01 ,5.T,A1 B/<FCS1 2+?2:21P :CO.,-. 32.,2:.51 ,5+,2,,61 <F/+8/1/01
1*C-7321J 21,5,6:6, O/<FL,,/:/. $"\P

C 075+2:21 ,*EE:-</ .F0;?6. 5++5 *+/1/@/,, K2<F 30501 5C S 8/:,/+:-<LU
1/, ?0<F-1 ,2?6EE @/5++50:;6,9.1 7-;@6, K2<F /<F/: 4:5;:6@21 5 <08.6C0980
21,5,6: +-?-. 1T?6.,61 <F/+8/1/01 ,6+:5@5;80 82E0;0,6:6, /;S:/<T,/.0 C6U
891+5 5C 2+72:0 :/E-:CO ,5.6+0 C/./0 8-+.*10 B2<6:CO 7570 76;F61 ?2;51
;/<0.16EE /;-+K/,S1 $GQ 9,6. 5 12;;-<098 5C-+, 0: ?2.C2,,5 5 C:0@A 03B515,
8/+,E/0.@9;, 5B2<0 1-7C-: 58/;F 5C L<F?-@0 76;F6, .F0,2,,58/</;S,,L1

C 6+?76. 3-;6+76. 85+5@, <F/+8/1/1 ./?/;S0 <2.@70:/;S0 5112+ 58012+
5,5.9;A15, 676+5 1L;@,-1 ,*EE 4-;, ,5+,K5,,51 :C/8 /;S,, ,5.9;6: EOC,2U
:T,K5,,5 5C 03BJ :C686+5 5C *.6;;A /<CO0:C,/.405 8/<,/+/8,-:-, 5 ./?/;S:CLU
:SuP ,/K/+8/.,[:T,-:-;” 9<F5.5112+ 5 ,6?2;0 0:12;6C,5,6::5; /;1/+L;,-1 5C
JB+5K6C5:2@6::5; /<FL,, B6+A 4:5;6@0 12.3;01,9:21 10-;/CS@-:-, 0: C, 585U
<5,5+,6:, 12+6EEL. 86+ 5 7+2,/:,6.:21.6; 0: 8/<30<F/;K/,,L1 T<F ?5;A:CT.IU
/< I<F 6;,5;6.2:5EE B/;/.:-<+S; ?5. :CA 58/;F 5 ?5<F2.2:5EE -: 72;<6+2U
:9;,56EE +-,/</1+/ B/;;/8CS

76750 ,5.9;A-?/1 5;5,, 80.@/. ./8 K/;FE/;0 C:0@A 03BJ 5;E-+;/,E/. ;5U
12,, @/ <F512+0 ?2;, K2<F -,1/C,/,-:L1/, 5 12;;-<098E5. 2;@2,,61 8/< T<F
S10:5Y12:C,2:Z @06121 1*C- ,5+,2C,51 12;;-<098 ,*+?-.F/0 +6B91 -77J<F
?2.5,12C,51 80.,5E/.,;51A +/32+86,9: @06121+5 5101 5 <08.6C098 85B@
5 30;2CA3050 19+C9: /;?-<C-:/ 9,6. ,5.T,A.51 6;;,51 ?5<F 757.51 1-:CL;,/1

57 1 0 * /001 2+/,



O<F/;/8+/ 8-;,A K2<F 58T< 5 ,*+?-.F/1 5 ?6+2:E5. -;S 15,2;019: @06121U
15; ?5;A *.:C/,IC-:, ,0;,2,,61 5C.:0@A1B/;/.;-,-+S; /8;T,-:,:/18 ,/,,/1!

12;;-<0980 ,5.9;6:.51 1-, 32+86B6, ?/K/,,-1 0<-.FE/M E/B6+,51 5 .FO;U
?6.2: 21,5,6:+5 ?5<F 7/@0< 85<6.,5.9;A1-., ?-</C,-1 /; 5 :CL1:-</: ,5.U
5.F5<2, : ?0C:<6. EOC2.FT,2,,61 +6,/+8/,,:-<L1/, 215. /<F%1-, -?/: 76750
,5+,ACl12@6: 9,6. E/3/B/C,-1 ?5<F -77/. 86:9,, 32;F,5,,61 ,5.9;86.F5015,
C 21,5,6: Y108/./,0Z 2;@5;6.51 +-:C;/,/: ?0C:<6;5,5 5 1L;*.3-;/ 32++6:21
O7; 5.F51*F?/1 ./1+2;A<21 7+2C272<+63050 <FIB,-:P 5@5,50.51 /<F86:+5
?/,T,--?/; 5B*?S 19,5,6: 3/;5@5,5 $

01

+/32+86,9: 12;;-<098 -: 5 K/;FO C:0@A:6< ;/<5;6EE K6+283-;/ BA@2.M 5
80.@/..570 /<FL,,-;-: :C0.,B-. LC;/,0 8/<<2.@2;6:EA; -: BA,-12.F12@6:
4-;.B6EA; 1574:2;A@2,, /I<F86:K2C C /;:S+S; /;-< 5..F0, 8/<B/<F/C.0 K2<F
512;;-<098 9,46B5 5 C.0@A ./<F/@ 1*C72.,B6.51 :C68T,2,, 0,, -7L;, 3/; 5C JB
82.98/.,6;0: C:0.5<A<5 58/;F 576750 ./2;A<9: 0+6.FC5, K5,5;86, -: E/32U
;F6:6, :CO8E2;0C6;,5 ,A<6,9: @/6121 5 ,*+?-.F0 ,0;5;28 /;;/.-+/ <F51+5.
8/<32+@9;,51 5 C:0@A E2+8-+-:/1E/. 580./1 0@S.1-., :J;F2: 1*?/,1/C8-U
.Fl:l,, 9@9.1 /:/,+S; 58012+ 512;;-<0980 @061*.12+86.FC5, ?/C/,SB/ 5
:1.02+ :C/+/;/8E/ I:/,, 5 70,C/+ ./I?]l E2;,2: C:0@A.6; :C2;<6;A Y+2::C -;/,IU
A1Z 5+,2,, C.0@A ;6.FE5 510 805,, D"$ ?6;,A32+0., 3/@/C/,;/. 5@A::6<E5 ?/+U
/ 85<6, +/.@/,;/.-;/,8A@ ?-</ ,0:C,:-<-,S; ?5;A 8/<32:C,6:5 B5?750.51
[;6+?/+/C-:] :5@A::6<0 7/+:/,,

| -80 8A@2:T,6::5;5V :C6C5@ES5. 0: K5:C.6;5,2: $>G> -?0 ,*+7?-.F/1/, 85<F5+6C5U
,21 K2CC63IC-:-?/; 1*C;0 $GHD WG ,2;@5;-121 1+2.2;A<K050 1-+@-:/0, ,0:C,6CC5 U

AC:/3M OE/+ +/<98 42/,9: 57/.:0: )B5EE 19,5,6:21 5 76750 +/32+86,9: 12;;-<098 /;:S
F+?-.F1*F?-?/; 1574:2,5,E5. _ 1 0 Ol=pP $% :C QH%D= 8/<6;;57T,6: 5 1-U
:SEEO ,-86.1K2C 1574:2;A@A $'HG $G3$G $GQD $G=> -?0 ,*+?-.F/1+/ ?2.5,12C01

$ ?-<C/,, @06121 ,6+:5@5;80 0.,/<+640AB67?5; 1/C@/,0 :CO0.,/. 32<;5;12C,9.1 5 @061.-?:2+%
1*/E/IM (% IID $!>%%$$$ C 0C+5/;0,5 @06121 1*CL; 12+:C519.1E5. 5;,5<0
0 ;24KP A+ O$G$>%$GHS$P .F/;?-:C ,I., 10 510 1-:SEE 7+2,/:,6.: KO,+/ ,-+, @/B6+, $G=>%3$G=(
1*C*,, 2+</.;,/+. OK6;F 5 1-:SEEO 85+45;0 +5EE0 85B@ 5 10/<F/C-: 9,6. 5..51 305 510
5+4C5;0 /.+01 O$GQD%$H=!P .-?/. ?6;, 0:8/+, ,*+,-.-::C-  *+,-.-:C /<F/,/80 ,5.6+ O

4 ?70::C5/8;-1/C-:-E/. 8/;F 5 F9<5, $HH -?32;F586E5. B/;/., 8/< 32;F,5,6:21E5. 5
76750 12;;-<098+A; ,5.6+50+A; -: @061,6+:50+A; 0: 8/<ETCK5,A 1-7/, +5BC2;,

( QE S0:12;50 ,5.64: O 44;/:05:,042%:4K2;5:,0498 2.:0:,2+098P B/<FCS1*.F?/

W $G" BJ;09: $ .<F6. AC:/3 :/.02+ L<F-./1 ?0C:<6;5,5 .<F6. AC:/3 ,9@A: .<F6.
6.2: ?/:C7+-80 7+-@016,2+ 305 ?2;,

1 0 *J001 2+, 58



12;;-<098 -7L;/,/0./1 15+E5.,5+,6:0 B5?T,6:0 89.160?5; 0@S.1-., C:0@A
075+2:215, ETC,51 8/< $GQ> ,57?5:C6. /4K.0,C <.64 512;;-<098 Y7KF:0498
89:/98Z2%6K2C O5 30C0150 ;5E2+K2CP 1-:.CT,/,, L?/</: 89.161-+, .FJB,2,,5 E/
5:C68;6, 8/;F/,5CJ. *Cl6+ 5:C6EA; /<F/.;T,/,,-1 10 Q 6: 5;15;28U
85; 5 C.0@A 1/+/:1/@S1 5 :977;045,02 O5@286.F<FIB,-:P :2+6. *::C/<FIB,*,,
E2+, ?6:6+2;,61 3/; -+,-1/:T,-: 4-;B6EA; $G$ B5.96+B6E5. /985.. E+5K68
76750 E2+1/+/:1/@S 51A.1-., ! 3240.,-+, ?/,,/ 8/< 512;;-<098 70.4-B-E/.
S+C*,, E2+215, = C $G '%5: -?/1E/. 5 12;;-<0982, 5 Y 5;582. C:0@AZ ./?I
7-1 ;6,5 /; 1/.F-++/; 510 /;;/. ./84:51 80.S:-<0 75.5:C21 K5.<C2,,51 /;

K5./8 5C 0: 3*;8/+L;, K2<F K6C6K2C E2+2C<5,.0B6+.51 5 @/6121 ®

12;;-<098 +-:C-+/ K6+28 C:.0@A LC;/,/8E/+ ,/,, 5;57T,?6.F, 5 +/32+8U
12+E5. C/.5;57T,?6.F21 1L;*.;/</::-</ K2<F ./8 512;;-<098E5. ,5.9U
;A 0C+5/;0,5 305,5;21 ,682<5,6:6+5 K5./8 512;;-<098 3/;?0+6<2C,5,6:6+5 K2CU
,61 ;-,+/ 0.@K6+28 5;57T,A $GQ> 86B9: $%B-. 32<;5;,5,,5 T+6:E5 515+5,6,
0+:4K;/+ 689/; 1/+/:1/@S $" ?6;,A32+0., ,S1-, 5B6.;2,, 3/; 5 12;;-<098
Y:CL1:-</0+/Z ?5<FO0: :CL1:-<;/,/0+/° /985.. 5;582. <F6+2: -:
4K:/:0.</+ 689/; 1/+/:1/@S 7/@0< 9<F5./C/. *:C/< 3/;K5:C.6:6:6, 5C
0:12;50 ,5.64: E/;6,6:+5 ETC,5 > 12;;-<098 5C 5;57T,?6.F0 :988615, ,S1/U
1-., 1/C/;,/ :5 *+?-.F/: D \%2: 1585,+5 5@,5 10 5C 5++5 -+@/8/: :C/8-U
;F/1./1 1%4:*, 0<-.F;S./1 1-, YBA 1/C/:.,Z 1/;;/,, 6;;T,5.0 5 1*;4:*.C-:

,-.F-, :C/+CS@-:E/ O5@A:;/?-;E/P 32<;5;,61 K2<F ./8 30C/,-: /[:/,-. 5 12;;-U
<098 L<F-:C/ET+A0J,2. -+?-.F/:T,K/::/ 5,5.0.,-C/, 1*?/,/;-:-, "

?6+2: C:0@A:6<5 -;-.1 1574:2;5,E5. 6;;, 512;;-<09885; $G=!%E/. 53SU
0:12;50 :C-1K/;F-./1 6 ,K/;F/C-:--+, 32;FA 1LC@/;/8 0@/B-. 5 76750 C:0@A KO,U
1*C:-< =l 32+0.,2, :C5?5C2,, 8/< 53S0:12;5 Y80., 10?6;A ,5.0.,-C/,Z ,682U
<5,6:6+5 676. ,5+,6:6+5 G *X 07A, O$G$$%$G">P 76750 3S+5EEOQ $G>! S:C-.

Q( QE S0:12;50 ,5.64: O 44;/:05:,042%:4K2;5:,0498 2.:0:,2+098P B/<FCS1*.F?/
W $GQ> 86B9: D

=( QE 5S0:12;50 ,5.64: O 44:/:05:,042%:4K2;5:,0498 2.:0:,2+098P B/<FCS1*.F?/
$G$ B5.96+$ 2

>( QE 5S0:12;50 ,5.64: O 44;/:05:,042%:4K2;5:,0498 2.:0:,2+098P B/<FCS1*.F?/
vV $G " BJ;09: $ .<F6. AC:/3 :/.02+ L<F-./1 10?0C:<6;6:5

D( QE S0:12;50 ,5.64: O 44:/:05:,042%:4K2;5:,0498 2.:0:,2+098P B/<FCS1*.F?/
W $GQ> 86B9:Q 2 JE/:,F-. BE2+35<2.@.21 B/:/.,-:/ 5C 5:57T,?6.F21+A:

“( QE $S0:12;50 ,5.64: O 44:/:05:,042%:4K2;5:,0498 2.:0:,2+098P B/<FCS1*.F?/
VW $GQ> 86B9: Q 2:86+ 6.2: ,6E;5ET+AB//.,-:/ 5 /985.. - 4K:/CO.</+ 6:,5; E/30C/,/,,
5:57T,?6.F0 ,S1-+S; -: 5 350:12;50 ,5.64: ?-<C-:/ 5 1*;4:*.C-: 3/;,-,/:/0+S;

G $HI>$HG

60 1 0 * 001 2+,



0@/0<;/.l:]. A+55@A ,5.6+1-., K-E/+, -: 3+5.405 .F/;?/, ,5.T,2,, 5C 0.,-CU
8-.FE/. H

?6+2: C.0@A Y72;<6+:6<5Z Q-+,/;80:-</ ./84:51 5 6750 5:C0.A ,/+U
8/0E/. K5./8 512;;-<098E5. 0: 8/<32+@9;, :/+K233/+ O :/+K23/+P 689/;
O$G! %$G"HP 76750 0C+5/;0,5 2+?2: 5C $G==%E/. 5;519;, 12;;-<0980 E/,/<:/
<-;FCS /<F;/, 5CJ. A,-12.F <F;/, 3/;1-+-:-+/ 5 E/,/< @06121 <FA<FT,6:6,
?6;;5;,5 580-+, 4:51B/;1-7/: -?0 @TB5, 1572,, B

Cc/;82.@2,51EA; ;/:.CI+K/,S 5C 5 ,5.9;:6< K2<F 576750 12;;-<098 86+
5 +/32+812+E5. 0: .F0,2,, ?2;, 5 86: 3/;/1/C/,I/1 0+6.F6E5 ?5.<-;019:21
12+6EE5. 0: /112+ 0: :C-7 :C6885; ,5.9;,51 5C 0.,-C8-.FE/. S1/, 1*?/,,-1
5 C.0@Al1 85B@ 5C $G="#=G ,5.-?E/. 5C /;;S 15,2;019: 0: E/0+5,12C2,, (/;0
OK6;F 76750 9+5@5;80 124:0: O?5;A:CT.I;/< 75+6@-:124:0:P O0KG6;F ./?I 305
5C <08.6C0980 2:C,6;FE5. 1/C@,/ 12;;-<0980 ,5.9;86.F50, Q

K587?50EA; JBB6-;/@, Y5.F52:12;5Z 3/..,5+,6:5 W :C682,,/?S <5C@6;U
12@6:+5 5;15;85: 0.<5,;5.21 K5:C2.?-,/;/1 KTB6. W/;:S:2+E5. 5 @9.6.,J;0
+/32+86,9: <FL;/1/C/,/1 6;@2C5,?6;;5;6:6. ,2?6EE6 /<F/: 4:5;6@21 :C/8-U
;F/I1 BA,-12.F12@6:6. .F9<2@2,, <F5.5112+ 5C 0:/;82.@K5,A K2<F 5 C:0U
@A:6<2. E/;L; 5,5.0.,-C/, :C2;<6,,5,6:50, ;/<0.16EE O<-.FE/ ?/?S 76750 C:0U
@A:6< 0: 32.,2:.51 ,5+,2,,5 5 12;;-<098 3/B;S@-:-, : /../1 8/<3/;/;S/.
5.F5<0;5< 0:,682<5,,5 5C,

T+, Bl;/..-< 5C-+, -+@/8/; 30<F/;8/, 8/+, 5 80.,55@A.51 :C68T,A
@/E+/4/.0 -: :6+2:75,510 12;;-<098 B/;/.;/<0 0:8/+/,/0.1 :C/+0., 5 ?0C:<6;,
7/+0A@9:E5. 10+/1/:.C,/,,/ 5 C:0@A1l5, QQ

H( QE S0:12;50 ,5.64: O 44;/:05:,042%:4K2;5:,0498 2.:0:,2+098P B/<FCS1*.F?/ V
$G>! ":C9,A 0.2?/8E/+P KA $ 2 => SX 07A, ,5.6+ ;/82.@6:5 676+A; ?5;A /;1*;,*C-:/
805,, SX/805,,4:976. .-K6.F K-,0< ,5.T,2,,5C 0.,-C8-.FE/.

Q :0@A ./8 .F/+K/,/,, 72;<6+B2<2, /C-+, 5 72;<6+ :CA 4:51 32<;5;12C6:915, : ./8 +/.@0U
,6+:5@5;80 6;;6:915, B/;*;0

@ :/,+5BC5 AC:/3M 5<F5+ T+Al -//-:89.160 V 7 S$HID ! :/<-;FI<F:/,0
811*@-:-+S; 2, MY K 36B@5;28 ]Z 76750 12;-<0980 A,-12.F <Fi/, *+,-./,/
_ 4,5 57/.:05 OU$P Qu, :C $Q>%$>! 1L;**/. $=1%$=$

Q (% D DD$

QQ :6+2:75,510 12;;-<098 $GQ! /;S,, 4:51 5 85<F5+ -: ./8 85<F5+ +/32+86,9:215, /?5.U
<-;019:215, -: 5C <*+*<1/;/,0 ?5;;6:3515, : 10?-/;/: [:/,E/. 5 15,2;019:215, 32<5@,5 E/ E6+
15,2;019:21 E/32<5@6:6, 5 K/;F,5+A,5.64: 0:,0;,2,,5 * 6.2:M .6;;A:6< -: 10:C2;<6;,5U

,2,,:6< 6+2:75,510 /32+86,9: 2;-<098 $"HQWSGQ! b 5+85,5. 7 !I" $$$V$=
@/E+/4/.0 12;;-<098,*+,-./,0 81?/1 ./8 /18;T,01 5 C:0@A ,5.9;A1 B/;/.;-,-, * AC:/3
O:C/+1 PM (/E+/4/.0 /32+86,9: 2;;-<098 ,*+,-./,/ 7 $HGG ,?76.M (/E+/4/.0 @/6U

121 2++6:<FIB,/8-.F (/E+/4/. $HH"

1 0 * 001 2+, 62



+4 5671
+8 1 9" ## 9 ™*

Ki+l X[+ =Q":,9@/.,: 1.+2;;/@ 0. ,K/ 675 /32+8/@ 2;;/</ E/,X//. $G$>%$G="5.@ 29, 23

,K/8 $'D X/+/ +5/;,0,/ 2:, 23 K/ /[.+2;;/@ /IX0:K:,9@/.,: 458/ 3+28 3580;0/: 23 ,+5@/+: 5.@
5+,0:5.: D$G\23 K/ 75+/.,: X/+] +5@/+: XKO;/ G=\ X2+1/@ 5: 4+53,:8/. K/ +/:, 23 K/
75+/.,: X/+] @24,2+: :9+</2.. +5EEOQ0: +/:,59+5.,%1//7/+:. .2,5+0/: ;/5:/K2;@/+: ?/. 80@U
X0?/: 7+2?20@/@ ,K/0+ 4K0;@+/. X0,K /@945,02. K/80.2+0,F 23 ,K/ 4K0O;@+/. :,5+,/@ ,K/0+ :,9@0/:
5, K/ 1;/181.,5+F :4K22; XKO;/ ,K/ 85B2+0,F 5, K/ <+5885+ :4K22; /<5;/@945,02. X5: :,5+,/@
5, K/ 2;;/</0.$GQ XKO04K 5,,+54,/@ F29,K 850.;F 3+28 ,K/ +5.:@5.9E05. +/<02. K/ +/4/7U
,02. 23 /X0:K 7/27;/ 3+28 9.<5+F 2K/8055.@ 2+5?05 ,/:,030/: K/ 27/..]:: 23 ,K/ 2;U

i<l [KO;/ Kl 42;;/</l: 0. (/[E+/4]. 5.@ 6+2:75,51 :K2X/@ +/:/+?5,02. K/ 675 2;/</
27/./@ 0,: <5,/: E/32+/ K/ [X0:K 7/27;/ ;0?0.< 0. ,K/ +/<02. 5EEO0 07A, 2X O$G$$%$G">P
59<K, /E+/X5.@ +/.4K ;5.<95</: 0. ,K/ 2;;/</ 32+ 5 XKO;/

6/ 1 0 * 001 2+/,



mOOH,

<""USCO( (%< "t #?'-$<$
%S| - #>]) <

<'"#8< $.%

‘(v /;:S K5;;6:+5 EOC2.F 151911,2B6:, :/B,/, /[<F 5;57B6ES5.
/132+86,9: 12;;-<0982115; -: 81?/;S@-::/; 32<;5;12CA 12.3/+/.406.
;<2C5,28 10;A< 5 :2+EA; 5CC5; 0: K2<F ,6+<F5 8A@:C/+,5.0 65@6:9;
:JB6, 19,5,6:28 8/,2@0150 : :C/8;-;/,0 7+2E;-860+A; 1-:CL;*1 -+,/1/C.0

.@5C2.6;,5; 5EE5. 5 +/8-.FE/. ,/:.C/8 /C, K2<F .-80 6;,5;6.2:T,K5,A
,5.9;:6<<5; 5C-+, :C2:<6:K5,21 85B@ -</C/,L; 7/@0< :CA /:01 /<F 2;F5.
:5B6,2: :C240219;,9+6;0: 5;51C5,+A; 0: 58/;F01 5 .5<F K5<F286.FJ +/32+86U
,9: 12;;-<09821 81?/;S@-:0 1*+-E/. 32+86;A@2,, 10

19,5,6: 580+S; :CA ;/:.C 5C C2402;A<050 .,-C/,-E/. 8-< 5

+/.@:C/+?6;,6: /;S,, 0.@T,2,, ,*+,-./,0 /;0,19,5,6:21 :2+6E5 ,5+,2C01 :5 1-,
?0;6<K6E2+J 1*C*,,0 85<F5+2+:C6<0 ,9@6:/;0, ?70C:<6;5,6?5; 32<;5;12C01 +
+*?20@/. 4:51 5..F0, K2<F ,9@6:/;0,/. 5 :C-;/: -+,/;/8E/. 3/;32<2,, ,9@6: %
/K6, ./84:51 0:8/+/,/1 K5./8 ;/<0,08640A1 -: ?0;6<1-7/1 % ,/+8/;-:-E/.
1/C/;-:-El. I;2:C,6:6E5. /;;/.S+C-:-E/. ,2?6EE5@6:6E5. :C/+/7/, B6,.CA
0.,-C8-.F/1 :C/+?/C/,/1 32+86;0:5. 8/<K5,6+2CK5,A 3/;:S 72CT40A0, /;32<;5U
;A :C/8-;F/1 4.272+,B6, -+,BL1 *EE/1 1*C*,, ,/K6, /<F/,/80 ,5.6+215, 515U
@-8019:215, 519;,9+6;0: ,9@286.F2: 81?-:C/,0 0.,-C8-.F/1 ,6+:5:6<21
I<FI:L;/,/1 ?/C/,S0, 2+:C6<2: ;5721 3S:C/+1/:C,S0, 5C 6;;580 19;,J+5 -
,9@286.F0+6.FT,6: 8/<K5,6+2CA :C/8-;F0:-</0, K6+28 10?76;5:C,2,, 80.U
,5-?E/. O$H"# G $HQ"#QG $H=#=QP 8/<K5,6+2C2,, *::C/:/. ,*EE 80., .-<FU
/C/+ [;0,72CT40A, 5 72CT40AK5;82C6: 0;;/,?/ 0:8-,;-: 216. 1E $>>! /8E/+ ,*;U
.,/ E/' $ ++/ 5C $>>! /8E/++/ .-C?/ 32;F,5,,9.1 10,/+B/@, 5@5,<FIB,-:, .U
A1 0</.:21 6<5%E2<5 ?2;, -: ?5. -.F/<-E/. 5C/;0,,5<21 ,/;B/: -;/,76;F6B6,
O<F/1/C,L.1 O<F/1:CL.1 +/12.:,+96;.0 :21 :C6C ?6;,2CA?5; ,, 5C2.E5. 4:51
/I<F ?2.5,12C6::5; 32<;5;12C9.1 ./?/C/,/:]. 5C [;0,,5<21 +/1+9,640AB67?5;
5C5C 5775; K2<F K2..5. B*,,/1 80;F/. 4:5;6@21EA; 80;F/. :C2406;0: 19;,9%%$

$ 6E2+ $HGD

1 0 * 001 2+, %0 * "1 63



+6;0: 1*C/<ES; : 80;F/. ,S1-1/, K2CK5,,51 2,,K2.+A; C 5@5,<FIB,-: /[EE/. 5
,/10.,/,E/. /K6, /<-:C/. 72.,2:5. 5C /;0,,5<21 57B6+5#<F68B6+5 ?2.5,12U
c2,, C $>!/0,,5< HD :C6C5;-16.51 5C 5,FB6+A; :01/+L;, 5 1*+L;8-.F/1K/C
1-7/:, [,-< 72.,2: 5@5,215, <FIB,/.L.1 <F :CI1/EE 80.,5 5C >DG /<F/,/U
80 ,5.6+ /:/,-E/. 7/@0< 5 3/;@/+T,/,,;-< HH :C6C5;-12: C 9,AEEO0, 5C /<F/U
,/80 ,5.6+21 5,F60+5 ?2.5,12CA 5.F5<2, .5<F2EE+-:.C, 86+ 3/; 0: @2;<2C,91
2:, [;:S:2+E5. /++/ 5 3/;@2;<2C6:+5 ,685:C12@9.1 @/ 5C $>>! 3S: 5@5,U
<FIB,-: ,575:C,5;5,50, 0: K5:C.2:T,B91

C 5 7+2E;-85 K2<F 80;F/. 4:5;6@21EA; +/1+9,6;A@,51 5 ,9@6:/;0, ,5<B50
: 5C2. E/;L; 5C /<F/,/80 ,5.6+21 /<F-+,;8l/. ,6+:5@5;28,*+,-./,0 1-+@-:
?6;5:C5@6:K2C 7/@0< 3/;,-,;/.L; :CL1:-< ?5. 7+2C272<+63050 SA@:C/+/1+/
0: 7+2C272<+6305 :C0:C,/85,019: 19,5,6:, B/;/., I<F 8/<K5,6+2C2,, :C/8-U
;FO 1*+#,6+:5@5;80 4:272+, :C/8-;F0 5@5,50.51 *::C/<FIB,-:-+/ 85B@ /;+/.@/U
C-:-+/ 19,5,6: 4-;B6,A; /;S3/;,/?-:/0,S; : 7/+:C/ 5 32++6:5@2,,:6<21,A; 0:
3L<< K2<F 80;F/. ?6;,2CA1K2C 80;F/. :C/8-;F0 5@5,215, <FIB,L.1 C0.,-U
C/,L.1E/. 0.@9;A ,*+,-./,0 /;0,19,5,6:21 +9,0.:C/+l/. <FIB,*,,/1 2;F5. 5;57U
?6;,2CA15, 80., 5 :CL;/,-:0 -? K/;F ?5;;6: : 5C 575 ?5;580;F/. ,6+:5@5;80
4:272+,K2C ?5;A ,5+,2C6:6.51 5@5,50

5 82:, 5C 9,AEEO0 O0,, :C6.@-12:5. ,6<5. 8/<K5,6+2C2,, 5 ,6+:5@5;80
4:272+,+5 ?2.5,12CA ?6;,2CA 1/C/;-:-, ,/10.,BL1 6, : 30<F/;8L.1/, 10,/+B/:C,U
BL1 ?0::C53/;- 5 1-, ?0;6<K6E2+J 1*C*,,0 J,,*+S 72;0,0150 /;0,70C:<6;5,210< %
515,2: +.S- 9@50 /C:S @2;<2C5,60<Q% 0;;/,?/ I;S+/ 3/;-5 5+6@F 01,2+
6;,5; 82:,5.6E5. :C/+?/C/,, :C-;/:1*+] *+,-./,0 /;0,19,5,6:210<= 5112+ ;-U
.F/<-E/. 5C, ;6,B91 K2<F 5 :C/+CS./1 19,5,A.51 5@7?5 ?5. /<F O;F/.%2;F5.
/;8-;1,0 5;57212. .F9<?A <;2E6;0: ,6+:5@5;281-7/ ,*EE-%1/?-:E- @033/+/.U
406;, @/ K5,6+2C2,, /;1-7C/;-:/ 5 ,6+:5@5;28 :C/+1/C/,-+S; 5 :C/+1/C/,].
E/;L; ;-,/CS .5<F ,6+:5@5;80 4:272+,21+A; 5;4:272+,21+A; /:/,;/< 30.285EE
12.30<9+640A1+A; 5B@ 5 <FIB,S89.15 :2+6. 1572,, 5@5,21 5;57B6. ,*EEU
1/?/./EE 8-+;/</;-: 9,6. 8/<,*+,-.01 5C /<F-./1 E/5C2.2:T,6:5 E/:2+2;6:5
5 1;5::C0301640A ?5;58/;F01 @2E2C16B6E5 1;5::C0301640A ;/K/, 30.285EE
E/:2+2;6: 1A@2;6: 1*+L;,/10.,SEE @/ 5:-85 .5<FB6EA; 9<F5.5C

C/1./1 5 19,5,6:21.51 /<F-E1-., /<F%1-, 10?-,/;,S; /;,/10.,?/ 9@50
$HQD%2: @2;<2C5,6,A; 5+6@F0< B/;;/8CS/. /[<F:T1J 0;;/,?/ ?0:C2.F;5< :Cl1*:
5 32++6:E6C0:5 0: 5;6. 5 ,*+,-./,0 :C2402;A<06+A; 5;12,2,, ;//I<F:C/+1:T,S 1-7U
C/,/0.1 0: ;9@5:51 5EE5. K2<F :21:C2+ J<F <2.@2;B91 /<F%1-, ,*8/</:/.

BE2+% ( 6E2+ D
Q +S$H=" ( /C:S $HQD
= 5+6@F 01,2+5 1*C-70:12;50 @061:6< 0;/,?/ 1L;*.E*CS 3/;:521,5,6:0 0.,-C8-.F/1 K5;;<5U
,A0.51 +/1+9,640AB6+A; <FIB, 5@5,215, ,/K6, 5C /;0, 32<5;86, 0</. ,6< -+,/;/8E/. K5:C.6;B5

64 1 0 * 001 2+,



+/.@/;1/C-:+/ 6;;A :2+2C5, 32++6:,T79: :C0:C,/85,019: 3/;@2;<2C6:5 7+2C2Y%
72<+63050 /;+/.@/C-:/ 85B@ ;/1A@2;6:5 80.@0< /;-<:-</: 5 <F2+: 1?5.,0,5,T?
/K6, EOC,2:5. :C51:C/+1./1 ?-;, [+/@8-.FK/C

515,2: -: 9@50 5 @95;0:,5 12+ 1-7?0:/;S0+S; T+?5 ;-.F/<-E/. 5C 2+:C6<%
<Fl;-:0 5;85.54K21+5 K5<F5,12C,51 5+6@F 01,2+ 5@5,<FIB,-:/ ;/N012.21U
+5-:0:12;50 5.F51*.F?/1+/ *+C:1*.F?/1+/ ,/+B/@ 10 /.<F/; F*+<F +/79U
,640A: 80.,675; @2;<2CA <5C@5:6<0 /;0, ?0C:<6;5,5>7/@0< 5 5<F5+ ;/,+5B(
/IN012. :5 1-, K6E2+J 1*C*,,0 Y10 104:2@61Z 5@5,E6CO0:6. 5;579;, 82.@7?6.
/ICI1 I<F:-</: :C/+1/C/,/ 8/<1*..FT,/,/ 5 1?5.,0,5,T? 3/;@2;<2C6:, 32+U
+6:E6CO0: /.<F/; F*+<F 1*?/,1/CS 89;,072CT402.6;0: <5C@5:6<0 /;0,19,5,6U
:6.6;D5 :CL;/,-:0 5.F51*.F?/1 ;/?-;,6+0 :2+2C5,6?5; : ?5;58/;F/:, 1*.F?-U
:C/,0 5.F5<2115; ES?L;,

C 9,AEEQ 19,5,6::5; /I<F:C/++/ 0.@9;A ,9@6:/;0, ?70C:<6;5,9.1 0: .5<FB6EA;
K5:2.;A 8/,2@0167?5; 1/C@/,, C /;/0.,/ 57+A.51 ;6,:CA /;,-+-:/1 5C2.E5.
3212C5,2:5. 86: 0+6.FE5 32+@T,2,,61 580 89.16.15, C /<F0l1 1/C@/,0 1LU
;*.E:-< 5C ?2;, K2<F [/;/?/ 10::- ,6<5EE5. K5,6+2C,91 8/< 5 :C0:C,/85,019U
5. 3/,@2;<2C5.@A 1*.F?-:.C/,0 -: ;/?-;,6+0 :2+2C5,21 1*+-, 6:+-:C, 5++5
JF+/1/@,L.1 K2<F 5C 5761 K/;FC/,-, :,6,9:C6, ;/<5;6EE K6+28 0@S72.,E5.
,6+B91 3/;M

$P C/;0,,5<:CL;/,-:-K/C 1*C/;/:S 0@S72.,E5.”

P C /;0,56<21 1*C-70:12;50 /:/,;/< I<F/,/80 -?/0./1 0@S:C516E5. 5 ,0U
C/..I<F/@01 -: 5K9:C2.1/,,/@01 -;/,-? 1*C*,,0 :C515:CE5."

QP C 575 :5B6, 76;F6B6.51 4:J4:6. EE/. 5C JBT,6:E5. E/../ ?2;, 5 32+U
+6:E6CO0: ,2?6EEQ0 ES?T,-:-./1 1-.F:C/+/ : 5..51 5C [:-;F/ 0: K2<FK5 5C
5.F5<<FIB,-: ,-.F;/< :01/+/: 5112+ /C ;/K/,S?- ,/K/,0 K2<F ./ 4:976. :,5,0U
19: 1-7L.1 ;/<F/. 5C 5761+A; K5./8 +/12.:,+96;.0 ,9@B91 5C 5761 ,/;B/:
-:1,76;F6B6, 76;F5T?-, /:/,;/</: 0.,+5</./+640A: 82E0;0,6:6,

-<L; 7/@0< 32.,2:.51 E0OC2.F9;, K2<F /..-; 5 1-+@-:.-; .I8 @2;<2C,9.1
[;S+/ 8/<5@2,, 15,/<A+05+/.@:C/++/; -: 1A@9,5:T,6::5; :C,*.*:/. ,5;6. 5C
0.@91,T? 8/<1*C/;T,-: 0C<5;85 0: :C/+/7/, B6,:CK5,2,, /EE/. [;:S:2+E5. 8-<0:
0.16EE 7+51,019: ./K-C:-</1 E/32;F6:2;,61 5 @*.,-;, 1-, ?0;6<K6E2+J 1*U
C*,,0 /;0,,5<21 .5<FB6EA; $GD! -: $H!! 1*C*,, :.CL;/,,/1 C 5761 5C2.2:T,6:6,
JK6, 5 +/32+812+ ?-</ -: 5C /;:S ?0;6<K6E2+J 1*C*,,0 0@S:C51+5 .-C?/ 1/;;/,,
/;?-</C.0 ;/10.,?/ 82:, 5,,A; K2<F 8/..FO+/ JE0OC2.F,5;5.2@2,, 1-7L.1
?2;, 5 12+:C51 85<F5+2+2:C6<0 ,6+:5@5;86.51 :C/+1/C/,0:-<-+S; .F0;?6.?5;A
?2;, K2<F 5C /;0,,5<21 5,F60.51 /C 5 D!%"! -?/: 0@S:C515 82C<6:2115; ?6;,2%

> F*+<F $HGH
w F*+<F $HHQ

1 0 * 001 2+], 65



C6:2115; [/;Bl: 12+ : 1-,:-</: ?2;, K2<F /C, 5 ?6;,2CA ,6+:5@5;85, 801-., ;/U
K/,.l 8/<+5<5@.0 /<F +6K/;F/C/,, :,5,019: 15,/<A+05+/.@:C/++/; 2?6EEOQ0 +-:CU
1, 1-+@-: K2<F ?5;A:CT.l;/< .I8 ?2;, 2;F5. 5;572: ,*+,-./,0 ,6+:5@5;280:8/U
+/,L.1:/8 K2<F 5K2::CJ -: @0.58019: 12+:C51 32++6:50E5. 32++6::2+2C5,50U
E5. ?6;,2CA5. /;S32+@9;A 5C2.2:T,6:215, ,6+:5@5;80 +/7+/C/.,640A15, 5:,6,9U
21 32<;5;12C6:21 E/2:C,6:21 :C2;<6:;5,0 80.S:-</1 <5C@5<:6<6, /;SC/,/:/.
8/<ETCK5,A 1A@9,5:T,6:E5 12,,6CK5,,91 ?2;.5

0.@/C/1ES; 1*?/,1/CS/. E6+ ,5;6. ./8 0<5C6. ,9@5,2:5. 5C, 5 8A@U
:C/+, 5C, 589.1532+86, ?6;5:C,2,,91 K2<F /;S:C*+ 80.@0< 5 12+5E/;0 32+U
+6::2+2C5,21 :CA:C/+0.,0 8/<32<5;85C6:50, ?/,,L1 :C68E5 2.,2:.51 ,5+,2,U
,91 5 12+5E/;,0 +/7+/C/.,640A15, 5C 6,;,5;6.2:T,A 8/<./?/C-:/1/, % 80., 7;
EO+,212: 3*;@EO0+,212: 075+2: 1/+/:1/@S 1*C,0:C,?0:/;S 85<6.,0:C,?0:/;S
L,E % @/ *+/1/@,L.1 5++5 K2<F 5,2?6EEOQ051E5. 80.@/. /<F/: 575 /:/,-E/.
,0:C,6CC91 /C/1 12.1+-,5EE :C2402;A<050 ,5+,5;86, -;@69; 5C /:/,;/< :28U
86:5. 1/+/:1/@S./1 ./?/C/,,/1 /:/,-E/. 80.0898 5C, O<F/1/C,L.1,0:C,6CU
.0 K2<F ?5;510 ,/+8-.F1/+/:1/@S E2+1/+/:1/@S 3I:.C/+% -: <F5+85,6+9
1/+/:1/@S ?2;,%/ .2+0.E/+<0 6+97?5; 1/+/:1/@/,, ?5<F +*?0@% -: @075,6+975;
:C5,A4: 124:86+2: ?5<F C:611*;4:*.CS ./,6. +51,6+3S.*1 -1:C/+L<F.*1
?5<F E5.1E0C286.F2: ?2;, C/. ,J;8/.S/. 80;F/. ,T79:3 ,/;/7L;-:/. :
5..51 8/;F01 +-:C-. 8l11*@*,, /:/,;/< 80;F/. ?5<F2.0 ?0:C2.F50 ?2;,51
.18 ,5+,2C2,,%/ 5 ?0+0;0:/1 1*C- :;,E 6: 6;,5;6.2:T,A 8/<./?/C-:/1 /:/,-E/.
0. *+/1/@,..1 5 +-:C;/,/2 ,LC/,[./EE 3/,@/+T,-:-+/ -,@69; 5 E0+,212:21
/:/,-E/. 80.@0< O<F/1/C,L.1 10@/+T,/.0 ;/K/,S:-< :C/+0.,0 72.,2::6<<5; 5
EO0+,21+5 5EO0+,21.5<F:6<+5 ?2.5,12CA 5@5,215,

6:01 0+6.FEA; 0.@9;?5 ,0:C,6C.0 1/;;/,, 5C [/<F/: .5<F2. 0: 72.,2: -:
12.1+-, E/2:C,6: -: :C2:<6:5,0 80.S:-< 8/<./?/C-:/1 6;,5;6.2:5EE :C2402;AU
<050 B/;/.,-:-, 0: 5 31,S:C2;<6,A; -: ?5:J,0 76;F5S+,S; 5 82C@2.F3/;?0<F6CA.
72:,50 105@A. 8I<-7-:C/. [;:1.S+*. -77T,S8/:,/+/. 6+?5:C-10 0+2@5U
,0:.C,/. ,515+-17-.C,6+0 ,0,16+2. -: 3S:C680<5C<5,A. 6, 5 81:C510
3S3/;L<F/;S0< 7-.CL<F0<5C<5,A0< T,-;S,6E;60 ,5.64:/;.*10< -: 80.0:C,/+0
2:C,6;F,5.64:2:0< 1L;*.E*CS 8/<./?/C-:/1 :C685 ,*EE:C6C+5 +J<2,,
80.S:T,-:0 -: 5 30C/,-:/1+/ ?2.5,12CA *+?-.F/1 +/.@/;/,/1 :C5E6;FC5,21
?5;580., 5 12+5E/;0 76;F5?6;5:C,6:0 ,5.64:5@A 1*.F?/1 :/<T,.-<-?/; 5 1*C%
:C2:<6;5,.6; 80.@0< 10@/+T,K/,S ?2;, K2<F 5C 6;;6: 80;F/. 1-7/:T,-:K/C 0:12U
;50 ?-<C/,,:-<K/C ?2;, 1*,?/ 0;;/,?/ 80;F/. 30C/,-::/; ;516:7-.CC/; B6+, /8
/..FO+/ 72.,2:5. @/ 5 85<6.5;15;85C2,,51 /:/,-E/. 0: ,0:C,6C.0 ,.9@,91 5
B/;/.,-:/1/, 8I/<./?IC-:/1 ;-.FI<,/[;]..]11 ;6,:CA [;S+/;/ ./I8 T+K5,A 6+U
.F5;5,.F0 1L;*.E:-</0 :21:C2+ /<F86:,A; 8/<;/K/,S:/. ,6?2;/:S ,6+:5@5;80
80.S:-</1/, -::C0.,/1/, B/;/.,K/,,/1
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0:C,6CA E9C<A;12@6:9.1 K2C5@-15 1*?/,1/C8-.F/ 5C ;/,, K2<F 5C /%
?2.5EE 0;;/,?/ 5 12.1+-,5EE 8/<./?/C-:/1 3212C5,21 6+.F5;5,21 72.,2:
,6+:5@5;80 ,5+,5;86.51 B/;/.,-:-./1 8/<-+,-:-?/; @08/.COA0.51 1*+L;B6+6U
:6?5; E5B82,A@7?5 ,*+,-./,0 ,6+:5@5;280:8/+/,L.1 J<F <5C@5<2@2,, K2<F
.18 :C2+9;,9.1 E/;/ I;)S+/ [;1-7C/;, 5E:C,+51, ,6+:5@5;28:C/+1/C/,0 :,5,0:CU
,0150 32<5;850.1 /;S3/;,/?-:/0.1 :-860E5 C ;/K/,S:-</, 5@2,, 5++5 K2<F ./
4:976. 51,95;0C6;B91 4-;+5 5;15;85CC91 ?5<F ./,6. 30.28T,:91 40C/;;6;B91
;1?1 5@2,, 851+2:C/+1/C/,0 :-860.15, K5./8 /:/,;/< 0.@91,T? 5;572. JB+5
0:<2.@2;B91 512+:C51+A; 5;12,K5,A ,6+:5@5;281-7L.1/,

[+8-:C/,/:/. 5C T<F 5C,6. K2::CJ+5 .FJ;A 5.F5<<FIB,-:0 89.15 :2+6.
1-.F:C/+l/. JB+5 -: JB+5 ES?T,/,,L1 5 19,5,6: 32++6:E6C0:6, C/+,/6<5CA
:C0:C,/85,019: 9<F5.5112+ /<F/@0 5@5,<FIB,-;, 0: ?-</C,L.1 100.@9;6:,
5C -;/,+5BCO : 86: :7/406;0: ;/N012.21 0;;/,?/ 12+5E/;0 10%104:2@61 B/;/.,/,,-1
C T<F .F/+, 0.32+8640A1 5;57B6. ;-7,L.1 ,2?6EE 86: 105@7?6.F:2+2C5,21 5
:C/8-;F+/ :CAA 1*.F?-:C/,0 5.F5< ?5;580., 5 ;/?-;,6+0 19,5,6: 0+6.F6E5
1*.F?:2+2C5,21 1*CL; ;/<32.,2:5EE51 ?2;,51 5 :/85,0C89:21 ,0:C,0 4T8% -:
.-?,6+51 5 80.0:C,-+09821 -: 0.,-C8-.F/01 +5.<:2+2C5,0 B/<FC-1/0 5C /<FU
K6C0O +/.@0 72:50 ?5:J,0 <5C@5,0:C,0 ,5.6+0 -?1*.F?/1 /<FK6C8/<F/0 ,*+l
,-./,0 .-?,6+51 5 8/<F-1%7?6+2:21 B9EO;/980 ,*+,-./,0 5@5,E6C0:50 5 8/<F/0
5+4K2.,2;A<061 2+:C6<<Fl;-:0 5;85.54K21 7-.CL<FO0 42875::21 2+:C6<2:

-: 35?6+2:0 ?0+0;0:B/<FC-1/1 <5C@54T8,6+51 075+2:21 -: 1/+/:1/@S1 8/<F/0
?6+2:0 -: 2+:C6<2: B/<FC-1/0 5 E9@57/:,0 4T8% -: ;516:B/<FC-1/1 K6C,9;5B
@2.2:21 478,6+50 ?6+2:,*+,-./,0 5@5,,6+51 5 1*C-70:12;50 5;85.54K21 2:CU
,6;F.-?:2+50 0:12;61 KT+./?/; @061B50.51 B9EO,;/980 <FIB,/8-.F/0 B/;/: 12;U
;-<09821 ,*+,-./,0 @061.-?:2+50 515@-8061 /<F/,/80 15+21 ?-<C/,,B/0./1
5@5,,6+50 C*<0 6:C;A 39.@58/.,6;0: 105@7?6.F:2+2C5,6.51 1*,/,/0 5 85U
<F5+2+:C6<0 @06121 7/+/<+0.640AB6+A; 5C 515@-8050 5:85.54K21 ,5<5B6
21 /8;-1E/.C-@/1 5 8/<F/0 -: 2+:C6<2: ./8/::-<,*+,-./,0 :2+2C5,21 4:5U
6@,*+,-./,0 105@76.F21

C0:C,/85,019:5. 32<;5;12C,9.1 5 :C/8-;F+/ :CAA I<F/@0 1*.F?-:C/,0
5.F5< 5C *.-;/,T+6:21 -;/,+5BC21 -?32+@9;A: 4011/1 ./1+2;A<21 3/;,6+6:6U
?5; K5:C.2:T,6:675; 215, :/<T,/,, 5C +:C6<2: C-4K-.FO *.F?,6+ 0;/,?/
5C +@-;FO0 5<F5+ *C8I?/;S@-:0 <F/:L;/, 12;2C:?6+0 75+,/4-@9;5 <FIBU
,/8-.FI 5<F2. 0.,/.CT?/. ?-</C,L1 5C 5.F51*.F?0 19,5,6:, 80.@ 5 85U
<F5+2+:C6<0 80.@ 5 K5,6+2.,J;0 5.F5<E5. 5 ,/K/,,L1 5C /;0,,5<21 4:5;6@U
B6.51 K6C5::6<0 -: K5;6;2C6:0 E/B/<FC-:/0, 0: 10T+,91 /. @1T?L; <5C@5<2:
?2;,51 5C /+@-;F0 /<FK6C1*C:-</1 6;,5; ?/C/,/,, J. 4:5;6@1*.F?/1 04.0,
8/<1-:?/ 1/C@,L1 @/ 5..6; .5<F2EE /+S?/; 32;F,5,B91 5 3/..85+5@, 1*C-7U
0:12;50 5.F51*.F?/1 ?2.5,12CA 5@5,50.51 <FIB,-:-, 80.@ 5 K5C50 80.@ 5C

1 0 * 001 2+, 61



9,2@6;;580 ,/+L;/,/1/. 5:C.2:T,B91 5 2;2C:?6+2. K06.F,5;5.9; 8/<;-?S
/<F/,/80 E/0+5,12C6:0 ;57215, @/ 5 +/.@/1 8/<85+5@, .2?0409: B/<FC-1/0,
0: /;@2;<2C,915 3/..85+5@, 0+5,:2+2C5,50, $H>!1%0< ,, ?5;580., 5C
I<F[:x/<F/,/8/1 ;/?-;,,6+50E5. :21 :C/8-;FO0 5@5,;572, /<F/,/80 ,5.6+0 76U
;F6C5,0 5.F5<2, ,5;6;,9.1 BA -;/,+5BC2115; 21 5@5, ?2;, 5C $H=> 9,6.0 0<5C2!
:AE0C2,,:6<0 -: E-;0:,6C6:0 0+5,21E5. 051.6C,91 5C 1-C0+5,,6+6.51
0+5,:2+2C5,50, 1*C,L1 5 9;F6:%3-;/ 4-@9;55.F5<2, 9,5,,91 5C $H=%$%/: .-7%
:C68:6:6: 3/..85+5@, ;516:T?/0, : K/;F/.1-., 86: +-</EEO .-7:C68;6;6:0
5.F5<215, 0: ?5;580., ,*EE ?6;5:C,A0 .-?B/<FC-1/, 1*.F?-:C/,0-:5;/?-;U
,6+0 19,5,6:, 5@2,, /:/,E/. O<F/1/C,L.1 10/<-:CT,/.0 5 ;/:C6+85C2,,51 3/;19U
,5,6:675; 8/<1/+/:-:-?/; 5 4:5;:6@0 0+5,21 -: 5 4:5;6@0 /8;-1/C/, K5:C.2:T,6U
:675;

3/,@2;<2C2,, 32++6:,T79:21 :213-;/:-<-, 5C-+, :2+2;,91 3/; K2<F .F285U
,-12:5. -+C-1/;,/::L.1 8/..F0+/ 86: 8A@:C/++S; ?5. 0,, :CA 80., .-K6.F
,¥8/</: 32++6::2+2C5, +9,0.:C/+| ?5<F 516+ 1*+L;,/10.,S ;/1A@2;6:6+A;
86+ 3/,@2;<2C2,, 32++6:21 8/<0:8/+, 5@5,21 .F286. ,9@,9.1 80.@0< ,2U
?6EE;-7.0 JB5EE -: JB5EE 32++6:21K2C T<F ,9@,91 5@5,50.15, 30;2;A<05
8-+:/</;.0 *EE 3/:S; /;;/.S+0C.0 8/</+S:T,/.0 72.,2:T,5.0 L,1*C,/,.0 12+U
+0<6;.0 -+,/;8/C.0 6+.F5;.0 <5C@5<T,5.0 K2<F 5C 5761 K/;FC/,-, 5:70+640Al
0, 82C<6:50, 5;572:5EE5. 8/<0:8/+BL1 C 7/+:C/ ./8 ?5;580 .5<F JB@2.U
:6< KO:C/. /C 5C JB12+E5. 7+23/::C02.5;0C6;A@A ,*+,-./,0 @0:C407;T.61 5;57
8A@:C/+/ 80104:0,86: 5C5 ,*8/</::-< KO:C/. 19,5,6:9.1E5. >DG 0;;/,?/
$>>! /<F/@0 /:/, 0.,/.CT? 3/;,6+6:6+A; :21%:21 5,F5 -;/,76;F6B6.51 ,6+:5@5U
:28E5. ?5;A /;K/;F/IC1l/@-:-./1 82C<6:6.51 /<F/.1-.,0 *::C/30;2;2<0C6;6%
'6+A; ?2;, .CA

.11 58A@:C/+./1 ;/<E+9,6;0:5EE B/;;/8CSB/ 5C K2<F E2+C5;85:5. 0@SU
O<-.F/: :/?/ O;F/. 19,5,6:, 6C /8E/+ KO@/< 3/BB/; ./80</. ,/[+?/C 80
?0C:<6;5,9.1 0: 580.-; 5;572:5EE 8/<0:8/+-: ?6<F6,A; K5B,?5 @/ 5C-+, :21
?-:1,:1..Cl+l:-<</; 0.,9T40A?5; 5;519;, T<F 5C 0@S1 32;F586. 0., ;6,91
89.16.1 :2+6. .-;1L;*CK/,/,;/./1 ?2;51 5 10,1.S 7+2C272<+63061 5 :213-U
/ 5@5,,6+ 58/;F/1./1 5 :C685 *+?/.@/,/:/. :C572+2@01 : 58/;F/1 5 ,2U
?6EEO ,*+,-./,0 ,6+:5@5;28,*+,-./,0 19,5,6:21 EOC,2: 0.3+5:,+91,J+6B6, 1-7/U
C01 <F5.5112+ 580 19,5,6:9.1.51 0: 8/<ETCK5,A K2C5@-15 ;/,, I<F :21
@08/.COA+5 21 ?6;,2CA+5 10,/+B/@S :213-;/ 5@5,2, ,5+,5;85CA
7+2C272<+6305 580, .F0;?6. 85B@ 86:21 0: K5:C.6;K5,.51 K5<F286.F2U
:5EE -+,/;/8E/. ?/,, ?0:C2.F;5< 1/?/:/EE 5@5,,5; @2;<2CA 7+2C272<+63061
3/,@2;<2C6:6.51 ?5<F ,*EE 7+2C272<+6305 128E0.6;, :,5,0:C,0150 /;/8C-:-U
A1 32.,2: [+/@8-.F/0 ;/K/,./]1 -+@/1/; *::C/3L<<-:/1+/ E9115.K6,9.1
C/1 12++/1,/;1-:.CT,-:-K/C 0: 5 *+,-./,0 BA@:C/+/1 :215:6<6, 1/;; 82C<A:TU
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,5.0 .5<F2EE 1/+/:C,8/,:C/,| :21 ?6;,2CA?5; 3/;-7T,/,, 7+2C272<+63061
[;1-:CT,-:/ : 0<5C6. /+/@8-.F/: ,6+:5@5;28,*+,-./,0 K5:C.2:T,6:5 7/@0<
80.@/.1-77/. 4:51 5 32++6:21 -: 5 *+,-./,0 8/,2@0161 80.-; <5C@5<5EE
0<-.FE/?-,/;-?1; ;IKl,:-<[: (/ .I8 4:976. [++S; ?5. :CA K5./8 5C 5@5,ESU

-<ES; 1*?/,2/CS/. 5 :C/8;-;/,% -: ;6,A:C*<?6,,6: ;/K/,S:-<-+S; 0: :,5,0%
19::6<2, ?2.CA 851+2:C/+1/C/,0 :-861 15,/<A+061 +9,0.:C/+l ?5<F 516+
30.28T,A 5;15;85C6:5 K/;F/,, 5 32++6:21 /N,/.CT? <5C@5<:6<6, K5:C.6;?5
.F0,2,,5. 5 @08/.COA1 76;,2CAl1 5@5,21 .-K5 8/<;/7S :213-;/:-<-+/ :21U
:C2+ :CO0.,/ E02<+53019: ES:-<-+/ 8/<7+AE6;K5,,91 0.@91,T? 8A@2. JB+5U
<2.@2;.0 5 ,6+:5@5;85:2@6:.51 5 ,6+:5@5;28:C/+?/C/, 5;519;6:6.51 5 ,6+U
:5@5;80 4:272+,1-7CS@-:./1 5 32;F585,50,

9,5,6:9.1 /;<2.@2;6:6.6; /;,/+?/C-:-.-; /IC/1 5 :C/872.,21 8/<32.U
,2;6:21 /;Bl: ,9@5,2::6<<5; 8-< ./8 32<5;85CA@,51 8/< S, 8-< 5112+
:/8 58012+ :21 -?019.1,6,2+12@6: 9,6. *?-+ F*+<F 12;;-<68 *.C,*.C-U
:-+/ K2CC632<,58 /;+/.@/C.0 5 10,5+,A 89.1675; *::C/K2+@2,, 5.F5< /<F
+-:C-, :C/8;-:/,76;,6: [:-;F/ 4:976. T+6: 1*CE/. 0;;/,?/ 5112+ ,9@5,2:2U
@2,, E/..[8 58012+ /++/ 5C /;S5@6:+5 1-:CL;?/ F6.0 6E2+ - *?-+
F*+<F 12;;-<608 /<F.-8/;F 8/<B/<FC-:-+/ 0: ?0::C5<2.@2;?5 JB+52;?5:U
,58 @2;<2C5,9.15, 58/;F/, 12+6EE5. 5 8/<0:8/+-:0 ?6<F 5@5,<FIB,-:+/
*.C,*.CS :Cl.?/@-;F-?/; -: [,/8CSO0O /;:C6.,:6<6?5; @/ ?0:C2.F;5< 1/?-:
/;8-:/,0 8/<32.,2;6::5; 1-:CT,/,,L.1 <F+/ ?0;6<2:5EE6 ?6;, K2<F 5 .5<F
1/+/:.C,8/,:C/,| ?6;,2CA% -: 5@5,<5C@5< 7+2C272<+63061 /;/?/ .F0,2,,5EE6
:C5E5@5EES6 ,/:C01 5C -+,/;8/C-:, -:;/K/,S:-</, 5@.51 ,*EE [/:/,;/< JB:C/+I
0.@91,T? 8/<1*C/;T,-:+/ O:

@2;<2C5, 5 3/;,6+, 7+2C272<+63050 5@5,215, /;:S 8/<1*C/;T,-:E/. 5C21U
K2C 5 @08/.COA1K2C 89,5,A1K2C K5:C.6;,5 58/;F/1/, 5 85<F5+ ,6+:5@5U
;28,%+,-./, 12+6EEQ /+/@8-.F/0, *::C/<CS JB+5<2.@2;A *?-+ F*+<F O:
5;15;85:.51 ?-;, 5 @95;0C89:12+0 ,6+:5@5;28 ;/T+6:6+5 " O /?-1/.F:-<:C/+U
1/C/,0 ,/.</;FM 6<5C5,21 : 5C 5C215, ,5<2;A 32<;5;12C6:0 ?0:C2.F -: 89.15U
5@A1" 5 ?5<F2. -: B*?/@/;/8 8/<2:C;6: ,/.</;FI" 5 +5.< -: 7+/:C,TC: ,/.<[:F°
5C /C/1/, 10/<-:CT,S 3/;:2+2;, 89,5,A1 1*CL; 80 5 1*?/,1/CS1/, K5:C.6;,91M
0:12;6C2,,:6< 1-7C/,,:-< ?5;;6: ,/;/7L;-::C/+1/C/, P

C >DG /<F/,/80 ,5.6+ 5760 H" :C6C5;-1E5. 5 ,6+:5@5;80 1*C-7K/C ,5+,2CU
51 ++5 *+/1/@,L.1 K2<F 5C T<F :-,+/B*,, @95;0C89:12+0 1*C-72:C,6;F0U
10:72;<6+0 80.,6E5. 5 3/.,/EE 3/;:2+2;, @08/.COALl :/<T,.-<-?/; 5 ,/.</;F/1
32+<5,6:6?5; ?5;A:6<2:5. ;-,/C/,, ,6+:5@5;80 4:272+,215, 5;51C5,215, ,5;6;U
B9.1 C5C 0<F/1/C/,L.1 +-:CE/. |+/@8-.F/: 0: ?2;, @/ 5C 0: .F0;?6.?5;A?6

Fr+<F 11$ "1%$DQ
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?6;, K2<F 5:C68T,6:E5 ?/,, @08/.COA1 128E0.6;6:6?5; 1*+L;K5,6+2;, ,6+:5U
@5;80 4:272+,21 *EE /:/,E/. :21 86: 32.,2:.51 ,/10.,K/,S :C/872.,EA;
.18 12.C0:C,/.:/1

C/. ,J;8/.S/. 86:2@01 8/<1*C/;T,-:E/. 5 ,5.9;86.F *?-+ F*+<FU
/15 8/<:CA;T,6:21+5 ,0,9;9:21+5 ?2.5,12CA 8/<30<F/;-:-ES; /;<2.@2;6:6U
EA;G 100.@9;?5 3/;,6+,5 5C, 5 :C-;/: 1*+E/. ,6+:5@5;28:C/+?/CS ,-.F/ICS1-.,
8l11*@S ,6+:5@5;80 +5.<4T8%+/.@:C/+, 58/;F ;/<1*C?/,;/./[EEL; 5 1*C:C2;U
<6;5,E5. 32<;5;12C,5,2,,51 .570@ TB#+5.<#30C/,-:0 2:C,6;F +/.@:C/+-./1 KO/+5-
4K06B6+5 -7L;, 5CC5; :C*?S@*,, *::C/ @/ 6;,5;6.2:5EE -+?-.FI ?2;, O KK/C
7/+:.C/ 8/./,1*CE/. ES?T,/.0 1/;;/,, 5 32++6:E6CO:, HP

/EOC2.F2:2@2,, K2<F /CC/; 5 ,6+:5@5;80 +5.<4T8+/.@:C/++/; 80.,
7+/:C, TC:K0/+5+4K067?5; /;-< BA; ;/T+K5,A 5 1*C-72:C,6;F B/;/.,S: +-:C-./1 /<FU
35B,5 :C/+1/C/,0:-</ :CO0:C,-86E5. 103/B/CS@S 5 80.@/..570 -;/,E/. O:
B/;/.,-::/; ET+A 7+/:C,TC:?0:C2.F21 82,07?6;,61 82C<5,,61 0.:70+6;,61 /C, 5
,6+:5@5;80 1*C/7/, 6:+-:C, 7/@0< [/ :C-;/: -+,/;/8E/. ?/,, 1*C-7K/C ,5+,2U
CA ,6+:5@5;80 :C/+/7;S1 ,*+/1?-:/0 32;F585,2:5. 82C<6:E5. ,5+,2,,61 0@SU
+S;%0@S+/ 6,+/.@/C,-1 5 +5.<4T8+/.@:C/+ .-8/;F +-:C;/,-, 7?6;,2C6:, 5C
/<F-./1 :C/872.,B6EA; 5 4T8C-:/1 32;F585,2: 3/;3/;- ,2;A@6:51-., 5C /<F-U
11 4T8C-:-./1/8/;1/@-:/1-., T+K5,B91 ;/ 5 +/.@:C/+ :C/872.,B6EA; 7/@0<
54T8/1 5;6EE:C6;,6:51-.,

../1 5:C/+/7;S1 5:70+640A07?5; ,*+/1?-:/0?/; 0: :C682;A 5C, 30<F/;/8E/
?/?S 0.@91,T? 8A@:C/+./1 1*:.C*.K/,S K2<F 8/<;/K/,S: 1*?/,1/C/,/::-<U
</; :01/+L;, ;/T+.051*C-72:C,6;F0 10:72;<6+0 ,6+:5@5:;80 1*C-7./1 /<F ;/K/,U
:-</: :C/+1/C/,0 82@/;;B-, C /<F-+,/;81/. KO/+5+4K019: B/;;/<| 82@/;; ?2;,
@/ 6;;5.@A5. 82C<6:E5. ;-?S 32+86;A@A 80.@58/;;/,, 12K/+/.406B6, 8/<U
,5+,A :,+91,J+6?5; 82C<6:21 /<F01 3S0+6.F55 1*C-72:C,6;F 5;:A K5,6+6.51
3212C5,2: 6,82:A@6:5 ?2;, 5 B*?/@/;80;/< 8/<5;572C5,;5. ,9@5,0 5;57J
?0+,96;0: 1*C-72:C,6;F 101-7CS@-:-?/; I<F ;/3/;- 0: ,/+B/.C1l/@S 1*C-72:C,6U
F2:2@6::5; <F5.5112+ 5C, 0: ,575:C,5;,91 K2<F B/;/.,S: 4:272+,21 ./8
0;;/:Cl/@,/1 ?5<F +2::C9; 0;;/:.C1/@,/1 5 ,6+:5@5;80 +5.<4T8+/.@:C/+E/
,5;6. 1T?L; 0: K/;F/CS@,/1 +5B,5 :C;/;,L1 5C2.E5. 5B/;/0, 5..51 0: K2<F /
4:272+,21 B/;/.,S: +-:C/ 0@S?/; 5 +/.@:C/+ :C5E6;F50.51 54T8/1 K5:C.6;5,6U
.51 3/;;6CT,6:5 +-?-. 0<F/1/C/,, 85<6, 72CT402.6;.0 5 KO/+5+4K06E5. EE5. 5
KO/+5+4K06E5. 58/;F/, O;)F 8A@2. B2EE6+5 8-<0:4:51 /;32<5@2,, ?5<F ;/<U
5,6EEQ: ,9@286:9; ?/,,

G Fr+<F I$" *?2-+ F*+<F Il

H ./8/::-<05@5,212. 5C 5761 ./8/:T,-:-. ,J;JB 89,5,A15, 0: 1/;;/,, 1/+/:.L.1 5 7+/:CU
,TC:%KO0/+5+4K06K2CM 5C 5761 15:C0.A ,5<:6<50 +/.@B/;/0 6;;580 10,L.,/,-:/0 5C 9+5;12@A ¢
5@286.F2C2,, 10+6;F0 ,5.64:2::6< :,E
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@5,<5C@5< 7+2C272<+6306.1 ;/K/,S:-</, 5@2,, 5 ,6+:5@5;85:2@6: 32
;F585,6.51 5 ,6+:5@5;28:C/+?/C/, 5;519;6:6.51 /<F K5+85@01 35B,5 8/<1*U
C/;T,-:-+/ 0: (2;<2C5,9.1E5. 80.@?-<0< O<F/1/C,L.1 :C0:C,/85,019:-.
E/89,5,,05 AK 2;,6. 6;,5;;/T+, +/. @0%B2<0 80.,6C5,J :,6,9:21.51 80.S:TU
S ,-.F/ICS1./1 -+,-11-7C/,/1./]1 ,6+:5@5;28:C/+?/C/,0 /;/8/1./1 32+U
861.51 +T,9:21.51 5 ,6+:5@5;80 :C/+/7;S1 1*C+/8l11*@-:/ 32;F,6. ?5A
3/..85+5@6:6, : 9<F5.5112+ 5 72;<6+0 ?0:C2.F21 1*C*,,0 /;?6;,2C6:6, /;?6;%
,2C,5,6:6, C /;:S 8/<1*C/;T,-:E/. K5:C.6;, ,/.</;)F/1 -. @08/.COA1 :/<T,U
:-<-?/; 8/<K5,6+2C2,, ,6+:5@5;80 4:272+,21 0.12.C0:C,/.406B6, :21 /:/,E/.
-77/./C/1 5 1L;* E*CS /+/@/,l +/.@0%B2<0 80.,6C5,J :,6,9:21 3/;/1/C/,0 -:
/,.219;,9+6;0: 4:272+,21 0;;/,?/ /C/1 /;,-+S J,B50 1L;*.E*CS +0,89:J ?6;,2C6U
:50 212CC61 85<F5+6CC61

6+ 5C 5;57?/,S @08/.COA1 128E0.6;6:5 1*CE/. 8/<89,5,12C2,, .-U
K6.F O;F/. :C240219;,9+6;0: /,.219;,9+6;0: 5;51C5, 3/;/1/C/,0%81?/;S@-:0
*8EM 5 3/;?0@-10 .-8/, ?6+2:0 <F*1/+l /?5.<-;019: -+,/;80:-< 5 ?6+2:0
+A850 15,2;019: 075+2::6<" 5C 5::C080;6.: C.0@A -+,/;80:-< ?6;,2C5,50" 5 ,*EE
</./+640A A5 6;;58:C2;<6;5,E5. 6;;A +A850 15,2;019: K0?5,5;.21:6< (/ /EE/
5:2+E5 ,5+,2C2,, 5 +/32+86,9: 12;;-<09821 -: 75+,019;601 ?5;580., 5 K2CC6U
B91 1574:2;A@A 75+A1061 -: 10:0:12;61 K6;AC5,6E5. /+S,/+-E/. 32+86;A@/
:5B6,2: -+,/;80:-<0 4:272+, 0: C/1./1 5 B2EE6+5 +/.@0%B2<0 <F*1-+C/,| 80.U
,6C5,J 5;51C5,21.51 5 7+2C272<+63050 5;577?/,-:L.1+/ ,685:C12@A 8/</;/U
?/.T,S ;/T+6:5 8-< /;S,,L.1 6;;A 3/;5@5, EE/. :/<T,K/, 5C /,.219;,9+6;0:
K6,,-+ 51-7C-:0 9,51 519;,J+5 -: -;/,32+85 ?5;580., 51574:2;5,K6;A1 72.U
,2:5EE 8/<+5BC2;6:5 0;;/,?/ 5 .5<F:CL;S1 ,2?6EE0 19,5,6:5

2:,% 5K/;F :C/;;/8-./11 -: 5 12.3/+/.405 ,/85,016B6.51 8/<3/;/;S/. %

10/8/;?/ I<F/, 5C /8;T,/,, 5;51C5,21 3/;/1/C/,0 8I?/;S@-:0 ,*8E*1 1*CL;
+*?20@/. 5..F0, B/;CL.1 K2<F 5 +/32+86,9: /<F/,/80 ,5.6+21 3/;8/.S0 B5?5U
+-:C, 5 75,0.6: +/32+86,9: 12;;-<09821 8I1?/;S@-:0 1*+-ES; 1/+L;,/1 10
*EE </./[+640A+5 ?0::C58/.S/. ;/;1-.C ,5.6+ -: ,5.T,A 45,6 @21EA; :C6+U
85C,51 09<+Ab5. 85<5: 5+6.FE5. 10:./8/:0 358T;061EA; -: 8/<K5,6+2CA5.
8/CS?6+2:0 ?5<F 35;9:0 1*+.F/C/,ES; B*,,/1

/3/BIC-:L; -: *::C/32<;5;A5. 8/<6;;57T,K5,B91 K2<F 580., 5C, ;6,,91 5
.5<F 1/+/:C,8/,:C/,] 76;,2CA -: 5@5,<5C@5< 7+2C272<+6305 ;/K/,S:-</,
5;572, 5@2,, 0;;/,?/ 5@ 5++5 K2<F 5C /;0,,5<21 5C /<F/,/80 ,5.6+21 5,F60,
80., 1*C-72:C,6;F0# 5;:A 1*C-72:C,6;F0 80.,6, K6+28 1L;*.E*CS 8/,2@016U
?5; /;,-+S :C/+1/C/,/1E/ +/.@/CCL1 K6+2835B,5 :C/+1/C/,0;/T+6:5 ?6;,2CA1l
1L;*.E*CS 128EO0.640A0, K5:C.6;?5 86:%86: 15+51,/+1 9<F5. @/ *::C/ O:
3L<< /<F86:5; ..FOE5. 80.@/.1-77/. K2<F 80.@ 5 K6+28 1T:-+;/,
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9<F5.5C, 7+AE6;B5 1*+L;T+.0 : ;-.F/<-E/. 80.@ 5 K6+28 EOC2.F2: :C/8U
72.,EA; 0<5C.51 0: ;6,:CO1

6E2+ $HGD _ ,9@6:/;0, 5<F5+2+:C6<2. 5 1-, ?0;6<K6E2+J 1*C*,, O .,-C8-U
.FO :C/+1/C/, 72CT40A1 -: :.C/8-;F/1 K6+28 0@S8/,:C/,E/. P 2.3/+/.4055.F5< O0:/<+6@
6E2+% ( 6E2+ !ID _ <F/,/80 ,5.6+21 +/1+9,640AB5 5 1-, ?0;6<K6E2+J]
1*C*,,0 5<F5+2+:C6<2. . *?-+ F*+<F O:C/+1PM :28E-121 *C-72:C,6;F21-:0:12;6C,5,6:
5<F5+2+:C6<2. 7
F*+<F 11$ _ 5<F5+2+:C6< ,6+:5@5;28,*+,-./,/ 5 +/32+812+,A; 5C /;:S ?0;6<K6U
E2+J0< . F6.0 6E2+% *?-+ F*+<FM b5<F5+2+:C6< ,6+:5@5;28,*+,-./,/ 5 +/32+812+,A; 5
86:2@01 ?0;6<K6E2+J0< 7 H%$GD
F*+<F I _ 9;,9+6;0: +-,/<CS@-: -: ,6+:5@5;80 -+,-1+/.@ 5 85<F5+ 1*C-72:CU
,6:;F *+,-./-E/. . 2.FA AC:/3 O:C/[+1PM 6+:5@5;28 -: 19;,J+5 5<F5+2+:C6<2. 5 $H% !
:C6C5@E5. -4: >W>
+S $H= _ 85<F5+ 72;0,0150 ?/C/,S+-,/< $GD"%$H$G 7
F*+<F $HGH 6;;5;12CA1 E5.16+21 1/+/:1/@S1 7
F*+<F $HHQ _ 89;,072CT402.6;0: <5C@5:6<0/;0, 5 1-, ?0;6<K6E2+J 1*C*,, 7
( /C:S$HQD _ 72;0,0150 0@/2;A<05 76+,:C/+1/C/, K0?5,6: -: -;/,12+ :C/+/7/ 5 85U
<F5+ 1-7?0:/;SK6C -: 5 76+,21 -;/,-E/. O$GD$%$HQ>P 7

- <
91 I 1% % " =9 6
% =

[0,K ,K/ K/;7 23 5. 2.<20.< +/:/5+4K +/;5,0?/ ,2 ,K/ KO:,2+04 /;0,/ ,K/ ;/4,9+/ IN/8703;0/: XK5,
72::0E0;0,0/: 23 0.,/+7+/,5,02. 45. E/ 5,,50./@ EF 5 7+2C272<+57KF XK04K 0: E5:/@ 2. 5 X0@/+
4+2::%:/4,02. +04K 0. @5,5 .:,/5@ 23 +29,0./;F 577;F0.< 854+2%:,+94,9+/: XK04K 80<K, 7+2@94/
5:5,04 577+254K 9:0.< ,K/ /N,/.:0?/ +04K./:: 23 8/,K2@: 5.@ :29+4/: E/0.< 27/. ,2 ,K/ ?5+0U

/,F 23 @08/.:02.: X/ K5@ 5 4K5.4/,2 +/,K0.10.5.0.@94,0?/ X5F ,K/ 32+85,02. 23 :2405; :,9+4%
,9+/: 5.@ :2405; <+297: :0.<5.@ :,+94,9+0.< ,K/ 428E0.5,02.: 23 @033/+/., ?5+05E;/: 5.@ @5,5

X/ XI+/ 5E;/ ,2 4;5::03F ,K/ 35,K/+: 23 ,K/ /;,0,/ 09.0?/+:0,F ,/54K/+:P E/,X/l. K/ X2 [2+;,@

[6+: 0.,2 ,K+// @033/+/., :,+94,9+/: ./ 23 K/ 82@/;: X5: 42.:,+94,/@ 5442+@0.< ,2 244975U

,02. 30.5.405; 42.@0,02.: :5;5+F +5.1 5.@ 7+/:,0</ 5: X/;; 5: /@945,02. @/.280.5,02.5; E541U
<+29.@ 5.@ ,K/ ,F7/23:/,,;/8/., K/ +/:/5+4K 85@/ 0, 4;/5+ ,K5, H"\ 29, 23 ,K/ >DG 9.0?/+:0,F
7+23/::2+: 458/ 3+28 K/ 80@ @;/ 4;5:: K/:/42.@ 82@/; X5: E5:/@ 2. +5.1: 5.@ ,K/ KO/+5+4KF

23 7+/:,0</ K/ :2405; :,+94,9+/ 23 K/ 80@@;/ 4;5:: 7/27;/ I87;2F/@ 0. 79E;04 :/+?04/: 45. E/
@/:4+0E/@ XO0,K ,K/ K/;7 23 @50;F X5</ +5.15.@ :5;5+F <+297 K/ ,KO+@ 82@/; ,+0/: ,2 0@/.,03F
K/ KO0:,2+045; 4K5.</: 23 3/9@5;;F%;/<5;;F @/,/+80./@ :2405; <+297: ,K+29<K 5. 5.5;F:0: 23
/,K.249;,9+5; E541<+29.@ +/;5,02.:K07: X5F:23/@945,02. 49;,9+/5.@ X5F: 23 ;03/

1/ 1 0 * /001 2+/,



KLK E
&<M J " (%" J#
(" >(# F,--'M>(

v 8012+ 12;;-<60885; ./1032<,9.1 5

76750 12;;-<0980 @061.-?:2+ *::C/6;;T,6:6.51 C, KO,L1 /<F:C/+l

@2;<9.1 ;;.C /., 1*CE/. 5 32++6:21 -+,/;8/C-:/ :2+6. 5C2.E5.
:C682: 2;F5. ,0:C,6C5,;5. +-:C7+2E;-8675; 8/<?6:;5:C2;5,;5.9; 85+5@, 1-+U
@-::/; 1/;;1,, :CI8E/:L;.L.1 8/;F/1+S; 12+6EE5. 5C, KO0,,L1 K2<F 5 :C51%
0+2@5;28 86+ +-</. 8/<2;@2,5 KI/F/,, 5 ?5;A:6< 5C K2<F EOC2.F2:
:C,/+/2,07 32+89;61 K5:C.6;5,67?5; 79:C,6. 1*..F/@-. 6,;-7/,, 3//,L1
2<F 4:51 B/;C-::C/+l/. ?/::/1 3/, K6+28 7+2E;-851*+ M 3/;,6+5,;5. ?2;, 5
76750 12;;-<098 V  :C6C5@ /;/BO ,5<2;A@6:5 ./8 10/;-<T,S/. ;/,, 3/;,6+?5
$">%,S; $"GQ%0< ,5+,A 5@6:C,/?/;0 12+:C515 -: .F0,2,, 1-+@-:/1 85+5@,51 °
$"'H" /;S,,0 12;;-<0980 ,*+?-.F/1 1/;/,1/C-:-?/; 1574:2;5,E5. 0: 07/,
80.@/C/1 8/<?6;5:C2;6:5 :C-,3/.CT,/,,/ ?2;.5 5 E/?/C/,S ,5.9;86.F 1/+/,/U
0, 8-<51*/, 8/<B/;/.-:/ ;S,,5C 1 0 K5:6EB50. K6+28 +-:C,5U
.9;86.FE5. 1/+/:,L.1 8/<2;@6:, 5 3/;8/+L;, 7+2E;-861+5 $

2:,5.0 /;S5@6:28E5. /<F 2;F5. ,-86+A; :C/+/,.-1 :CA;.0 8/;;F/; 2,,
4:51 -+0.,S;/</:]. 32<;5;12C,58M ./?/C/,[:]. +/12.:,+96;.0 7+AE6;28 5C
0:12;5,*+?-.F/1 8/<5;12,6:6.51 32;F585,6, 8/;FK/C /<F /@ @0< 8-< 30U
<F/;8/. 1T?L; K5<F2,, 32++6:4:272+,2, K5:C.6;,58 3/;M 5C215, 5V :C6U
C5@ 32;F586. 1-:CT,/,, ,*+?-.F10/<-:CT,-:/1/, 8/;F/1 5C 12;;-<0980 ,*+U
?-.F1*.F? +/.@/;1/C-:/0, 0<5CT,2,,61 K2CC6 5 8/<?6;,2C2,, K/;FC/,K/IC $

J+?-.F1*F? 80.@/. 12;;-<098 E/;:S -;/,-./1 8/<K5,6+2CA 5;57@2U
198/.,985 ;/<32.,2:5EE :C5E6;FCA /:C1*C/ 09,6. K5C50 12;;-<09850.1
+2,C/.@2+3 <2;@E/+<0 -: ,9+8 :,+5::E9+<0 0:12;60.51 80.,6B6+5 5 @06121F
0: E/?2.,61 5C 21,5,6:E5 -: 5 ,5.0.,-C8-.F 0<5C<5,6:6E5 5C *::C/: 0.,-CU

$ =5 I=E % 11>

C/15 76750 +/32+86,9: /I<FK6C1*C:-< 1-, ;/<12+6EEO 7+/:E0,-+0980 B/<FCS1*.F?-E/. 85U
+5@,51 3/.. 6750 $:C B1? D% " G%Q$ QG%=! D" "%"= $!H%$$" 6750 :C Bl? "G%
"H GH%H! $!%$! 6+ 5@5,915, 3/;,K5:C.6;,91 5 E/?/C/,S ,5.9;86.F /;1-:.CT,-:-.-; @/ 2,,
12+6.,:/8 51.6C,9.1 10 80.@/. E/..L1 +/B;S ;/K/,S:-</, D H%Q! O=Q :C B/<FU
C/,P Q=%Q> OD :C B/<FC/,P QG OGD%GG :C B/<FC/,P QH OH> :C B/<FC/,P
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8-.F I;SEE%9,AEE *::C/6;;T,2,,5 :5B6, 0:12;5,*+?-.F/0, ;/<3S1-77/. 5 X0,U

J/.E/+<0 85B@ 5 K/0@/;E/+<0 /<F/,/8 K5:2.;A @2198/.,9850, 3/;K5:C.6;?5
76750 5 85<5 $>G>%*: -?:C6867?5; K5C6.1E5. 5 ;/</;:S1 1*C*,, ?5. QKOU

:C/. 5C /;:S @/E+/4/.0 *+?-.F1*.F? ?5;58012+ $>G=%%$>GG 1*C*,, =5C /;:S

:6+2:75,510 $>GG%$>H 1*C*,, >5 <F9;53/K-+?6+0 0: 5C $>G!%5: -?/1E/.D1/;/,U

1/C/,, ,*EEO 12;;-<098 ;/<12+6EEO0 0:12;5,*+?-.F/ 86+ 80.@ 5V :C6U

C5@ ,/+8-1/

<F5. ?5..51 0@S,6;;A -?:C6C5@212. ?6;,2C5,;5.9; 6,.FJ;A 21,5,6:0 ./U
?/;-:0 5;57/;?/11 @/ 5 ,5.5.F5< 5C 21,5,6: :C/+?/C/,/] 5 12+:C/;;/8 5C
- [,8A@ 5 ?0:/;1/@-:0 +9K5?0:/;/,0 -: 3/<F/;8/C-:0 :C216:21 6;;5.@A5. ?6;U
,2C.51 580./1 1*?/,1/C,-E/. 5 ,*+?-.F/1 /|<F +-:C/ 32;F585,2:5. B5?T,6:+5
8A@2:T,6:+5 6,@2;<2C6:+5 :C2+9; CO0.,/ 80.@/<F01 12;;-<098 /:/,-E/.
8/<30<F/;K/,S 5C 5 32;F585, K2<F 7A,;6:215, 10/<-:CT,-:/1/, 3IC,/1 5 ,*+U
?-.F1*.F? /<F/: 75::C9:50K2C C/1/, I;S:C*+ 5 *+?-.F1*.F? :C*?/</

9,6. B/<F/C,-1;/ 85B@ 5 ,*+?-.F1*.F? JB5EE 86:2;6:512+ E/-7T,/,,-1 5
12+6EEO :C*?/<E/ 5 5C 0@S1 32;F586. ,J; :21 0;F/. 10/<-:CT,-: :CL;/,/,, 5C
86+ :C-,3/:CT,/,,/ ?2;.5 5 12+6EEOQ ,*+?-.F1*.F? /<F:-</: :C/+1/C/,-, 8/<U
E2.,K5,5 ?2;.,5 128751, :C*?/<-, 0O;F/.12+ -+, 8/< 5C 0@S 5++5 K2<F JB
JF+?-.F1*.F?/, 1-.CT,:/./1 EE/ ,/+8-:C/,[:]. :21:C2+ 6,?/,,-1 5 12+6EEOQ
*+?-.F/1 E/?6;, K5:C.6;K5,A +-:C/0, 0: 580+/ :21:C2+ 9,5;,51 0: 5C JB :C*U
?/<E/."

C 5 32;F585, :C0.,/ ?/<F,0:C,5 32+86E5. C5B;2,, ;/ 5 @/E+/4/.0 -: 5 :6+2:U
75,510 12;;-<098 /:/,-El. <F9;53/K-+?6+%.5<F/.F/@0 -: 5 :6+2:75,51%
<F9;53/K-+?6+%85+2:?6:6+K/;FO ,5.0.,-C8-.F/1.-; 5 K/;FC/,/, ,2?6EE :CTU
.IC,/ 5 :C-1K/;F?6;,6: 0: :8-, 86: ?5+06.: ?2;, 5 .5<FE6.F50 0:12;5 5K2; 5
32;F585, ./8 8/K/,/,, ?-<0< 8/+, 8/<515:C,2,,5 5C 0.,-C8-.F ?0::C580U
S:T,-:/ G

2:,,;6::91 1*C/;/EE+S; 580 0:12;6.1 //,-,]

C $>G>%E/. 8/<32<5;85C2,, /;:S 76750 12;;-<0980 ,*+?-.F1*.F? :C*?/U
<-, 4:51 /<F $" G%$" H%E/. 86:2;, 1*,/, S+0C,/ 8/< 65@6:9; 5 ,*+?-.F/1
,5+,5;80 /;/8C-:/ 86+ 12+6EES5. /<F-+,/;81/. 10@/+T,/,,/] K2<F /IC 5C $" %

5: -?/1 ?-<-. 1/;/,1/C/,, :C*?/< 1-:SEEO ,/K6, $>G> -: $" G 1*C*,, 1/;/,1/%

Q) S$HGs$$>

= $HGG $D ) $HGS $>

> $GHH D%" $HGS >% D ) S$HGS $>
& & $HIQ HG

") $HGS $>

G C/1+/ 82:, ./8 ,-+/1 10 +-:C;/,/:/. 80.@/C, 85B@ 2;?5:K5,B61 ,/+?/C/,, *+?-.F105@6U
:9.1 E/?/C/,S ,5.9;86.F6E5. O 6:@ B/;/./;S5@6:28 9,2;:AE/1/IC@-:-,]P
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C/,, 10/<-:CT,-:/1/, 0: 85<6E5. 32<;5; C/1 /<F +-:C-, 32;F585,2: :2+:C6U
82C6::5; E/-7T,/,,-1 5 :C*?/<E/ 86:01 +-:C-, 9,A;5< 0;;/:C,/,,-1 K2CC6 5.U
.51 72.,2: 8/<B/;*;-:-?/; K2<F 8/;F01 /+/@/,0 ,*+?-.FK/C ,5+,2C01 H

C /;:S 4:272+,2, 5 32;F,5,A;5<2:5. :2+:C682C2,, 10/<-:.CT,-:/1/, 5 1*U
C*..-</: +-:.CE/. 5 $% = :C682, ?0:/;S ,*+?-.F/1 1-7/C01 ! *+?-.F
9<F5.0: 5C T - 85<F5+9;; 2 103/B/C-::/; 1/IC@S@01 8/;F B/;CO
K2<F $>G>%E/. /C ?2;,5C 9,2;:A 72., $ -: Q ,*+?-.F :C*?/</ 85<6Eb5.
./18 64+9;12@01 1-:SEEO 1/;/,1/C-:-+S; 5 ,*+?-.F 5C2.E5. ;/K/,S?- ,/:.C
/<F ?0:C2.F;5<2: 0@SE/;0 E/K5,6+2:6:, 8 C 5 72., 9<F5.0: 3/;:2+2; K-, ,5.U
1*.F?1-., K5:C.6;, .F28,5,2,, 89.16, 8/;F/1/, 5 72-,61.51 -: 5 +-,2+21%
.51 1/;;/,, E/:C/+/C.0L1 $/C/1 105@6:0 -?/0 5;57B6. 7/@0< ;/<5;6EED/<F

W K , 8/<K5,64+2CK5,9.1

K-, 1*.F? 1*CL; 1/;,/C-: :C/872.,B6EA; ;/<1/?-:E- 5 <*+*< .F/;?| )BU
:C*?/,:-< 0,21 1-, 1;5::C019: A12+0 :C/+CS B*K/, :CAE50+<0;09:
+235.9: 0;;/,?/ +5,02./: 04/+2.0: 478/. /8;/</,/,, 1*/,/1 8 (0]

O+ / "I%$HP +A850 1*;,S 81?/0./1 0;;/,?/1 ) 31

O+ / $=%DQP +A850 :CA.21 -: 6;;583-+30 E/:.C-@/0./1 ?5;58/;F01 0:12;50
4-:21+5 1-:.CT,/,, ?6;2<5,6:5 ;/K/,/,, C/1./1 :C68,5;5. 12+50 105@6:6, 0:U
8/+BL1 1*.F?,6+9.1 7-;@69; 85 0O: .-<F 2;F5. /+<0;09:% -: 1-, 2;F5. 04/U
+A%1*,/,/, EO+,212; 8/;F/1/,5V %V :C6C5@E5. 1L;3*;@*. .F28,5,,51 %
@/ ,9@9.1 /C/. 81?/1 V :C6C5@0 K5C50 105@6:50+A4;,5BKP8
2798 +5/498 JK6, <*+*< F/[;?1 )B:C*?/,:-< 0: .F2;4 7-;@6.FE5. ,5U
;6;K5,A 1*.F?,6+9.1E5. 5V %V C6C5@EA; %

H ,*+?-.F $" G%$" H%E/. 86:2;, :C*?/</M ( Q>Q $%>= 05@6:5M $GHD $D%==
"G%GD C 2,, KO6.FCA +-:C/1M =5 > 9p>>

4 1% Q *+?-.F:C*?/</IM $GHD D% H

Z C/1+/9,5; ) $HGS Q> O:

$ 8 7 1> - 6SPI7 ( Q> 117
1> -6@6[7 ( Q> 4-@9;515,5;A<9:5;,57B6. 1*/,B/;/.;/<;5775.< 8
7 - 6S@S7 ( Q=HG 8 777
74+ .- 6@_@7 ( Q" 1) 31 ;
1 7 - 6S@Q7 ( >GD 31 ' 3
5 . 0 7.1-6@PI7 ( DIH 4-@9;515,5;A<9:E5. 8-<
:C/+/7]; @//C57-;@6.F 85 ;5775.<
0 117+ 14; 1- 6@_17 D= &% $G"H%$GHG $DH
8 c'0 14 1 B O 7)5 ; - 6@PP7 $=3%
2 QG" )5 ; - 6P[[7 IH 2 >> ++/.-C?/ ;6:@ 8-<M $HGH Q> ==
1) 31 ! 1 8-0 14 = Y >
777- 1 ; 14 8 7 8 B - 6@SI7 "DG &%
$G"H%$GHG $ ++/.-C?/:6:@ 8-<M $HGH Q> ==
$%; ) 11 ; 0 + 111 7T 7
;0 -6Sc 7 ( D! 1$ GO$ :CP <F5./../1 86:01 105@6:5M =5 2-
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C/1 8/;:/,, 1-, 1L;3*;@0 -: 1-, 85<F5+ :C/+CS,S; :C6+85CA ,5.1*.F? O:
:C/+/7/; 5 ;0:,6.

C /<F01 1L:3*;:@0 55885,045 +5/45 +/4:/+0 ./?/, ?0:/;0 C 5C
0.<2;:;,5@,0 /<F/,/8/. ,5.T,AB 8! 0%$>D %$D >P .-8/, B/C:90,5 30;2;AU
<05 30;2CA305 -: ,/2;A<05 7+23/::C2+ 1 4T81 89.16B5
8/;F./1 /;:S 105@6:5 .<2;:,5@,E5. $>HQ%ES5. B/;/., 8/< 5C9,6. 8-< :C68U
,5;5. 105@6:, 8/<-+,$ 86:015, K/2;2<05 /.@/;0.0 .-?/. I8;/</,0 C

14Y 0$>G=WsD> P +/32+86,9: ,/2;A<9: 5 C/+E:,0 <08.6U

C098 +/1,2+6.5134 4 8 4T8I 81?/ 8/;F [;S:C*+
$DQ=%E/. 5.59E5. B/;/., 8/< .F28,5,6:E5. 85B@ /C, :C68,5;5. JB5EE
105@6: 1*?/,/ 9D 89.15 $D"=%E/. 85<F5+ 32+@T,6:E5. 0: .57?0;6<2, ;6U
,2,, $580, :21 1*.F?B/<FC-1 /<F:C/+1/.85<F5+/.@/;0.1-., /8;/</, &

1-, 1*C0:8/+, 85<F5+ ,5.1*.F? /<F01/ 5 2/:0: 2;.6+00 ?5<F0: O

I 5 O, $>D=P 12;2C:?6+0 +/32+86,9: ,5.6+ 1 +

7774781 81?-./1 72-,016, ,6+<F5A **@01 3/B/C/,/] ;S:C*+ 2;2C:?6+2,,
B/;/., 8/< $>>D%ES5. /C, 8-< 80.,/<F Q! 105@6: 1*?/,,/ $86:01 K/,2+045
[, +5,2+05 54 2<045 9CO0.15A8/. :C/+/7/;5 *+?-.F :C*?/<-E/. IC

6@6R7 (  H I$ $$ OH :CP ) % o %; B 34
9 -1 111 T 0 0 c ;- )4
7=5 2-6Scc7 D$ I$ G O$Q :CP <F5././15 1*.F?./1 86:01
105@6:5M8 - 6SRc7  ( DG I$ HO$" :CP 4-@9;515,5;A<9:E5. :C/+/U
7/; @/ 51*%/,85;5775.< & ;G ?D& 0 %; ) 7, D1 - 6@PS7 (
$" II$ $Q O== :CP 6:01 105@6:5M - 6@cS7T = n$ $=
0>l :CP :8-, 86:01 105@6:5M - 6@RP7 ( H $ $> O>= :CP
4-@9;515,5;A<9:E5. :C/+/7/; @/ 5 1*/, 85 ;5775.4% ; ) + 117
Y 8 -G6SRP7 4T8;57 K06.FCO1 ( > II$ HOS$D :CP
$ %  $H>"%$HD> $Q <F5./EE/. 5C -?E/. .<2;:5@,E5. 105@2,, /<F
# 11 8 4781 812/, 0: 5 ,9;5B@2.1-77u 5C /;:S 1%/,
+¥20@T,/,, 76;,2C5,5 $"/;S,,0 K5C50 105@6:50M S4:/ $D"G -: $DHH 0;/,?/ 5<F:C28E5, $DHH
$=% $H>" $HT &% $G"H%S$GHG QGH >QQ >QD ++ .-C?/ :6:@
8-<M $HGH QD ==
$D  $GHD%S$HIH W H=%H>
$ 1 1Y -J& 5# ) 5 d 25 - 5
777 5 5; > 0> 45777 7& ; -6@P7 $$D$ %
&% $G"H%S$GHG $ =G!%=G$
G @/E+/4/.0 12;;-<098 $"ID%2: 1*.F?B/<FC-1-E/.\ 7 %

$HGG $DH /+-@0 /./@/1 12;2C:?6+0 72;<6+ 1*.F?/0 1*C*, $D"GBE5.M 7
$HHS $$
$H 05@6:50 $D">%0< E/C6+A;5<M (/E+/4/. $D$Q +5::A $D=Q S4:/ $D>! 6+2:75,51 3$DD$

5<F:C/E/. $DD= 2;2C:?6+ $D"$ 5:5 $D'= " Q>$ D$G "Q! H'D $I=% $">
$QQD &% $G"H%$GHG  $D H" $'Q !%!Q DG G> Q=H QD"
$GH$Y$HS= V $G>%$GD  ++/ .-C?/ :6:@ 8-<M $HGH =D =H >$ > >Q

$HGQ $HGG ™
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45 O$D ! 1*+L;%$DGQP .5<FE6.F50 12;;-<0980 +/1,2+ 85B@ :6U
+2:75,510 ?-<L; <F9;53/K-+?6+0 7+23/::C2+ K6+28 89.16B6, B/;/.,.0 0.@U
/<FO01 /;S:C*+ 6+2:75,512. B/;/., 8/<M D $D>G%E5. D $D>H%

E/. + D 7/@0< $DD$%E/. /8/;;/,,:C68,5;5. 1-:SEEQ 105@6:, 8/<-+,/1!
8012+ 5 - ICC/; /<FL,,5 $ -: Q ,*+?-.F 1/;/,1/C-:-./1 0@/B-,
7+AE6;B91 8/<K5,6+2C.0 :/<-@/:C1*C1-., ;/<0.16EE 5 ;/<1-:SEE 105@2,,
9C0.150%,5.1*.F?/1 B*K/,./1 :CAE5 C/1 105@6:0 -?/0 5;57B6. 1082.@K5,U
B91 K2<F 5C /8;T,/,, ,*+?-.F/BC $DDI%5: -?/1 /;/B-.-; 12+6EE5. ./8
:CL;/,K/,,/1 5:6.5112+ B6+9.1 ;/<1*C/;/EE 5C 0<5C:6<K2C K55V :C6U
C5@ 9,2;:A K5+85@6, 3/;,-,/;/CCL1
-<L; 580 5C /+/@/,0 :C*?/<E/ E/-7T,/,, 32;F,5,A;5<2:5. :2+:C682C2,,
9,2;:A *+?-F, 5 =%/, 0;;/,0 /C /<F-+,/;81/. $"> 9,6. 1/;/,1/C/,, KO:C/.
:C*?/</ |<F $D"D%2: -: I<F $"> .2?/8E/+ %0 @061;6C5@6:, /8;/</, $
80., 12+6EE>5. /8;T,/,,/8 5C /+/@/,0 $>G>%*: :C*?/<K/C 86: BA@?2. 0:
0;;/:C,/,,/1 1-.SEEO 10/<-:CT,-:/1/, C/1 ./8 32;F,5,A;5<2: :2+:C682, 157U
,51 K5./8 5:7/406;0: +-:CE/. 5 +/1,2+ -: 5:/.02+ 1*/;/::-</0 1*C*,, 157U
,51 K/;F/, -::C*?/<:C/+l/. 0:9,5;,51 5C21+5 5C /+/@/,0 ,*+?-.F/1+/ 8/;F/U
1/, 8BA@2:T,2,,51 ?5<F ES?T,/,,/1 C/15 :C*?/</1 *.85<91E5. ./8 6+9;U
12@.51 1/;/,1/C-:L1 0@S72.,.B6+A; 805V :C6C5@ /;/B-, ?5;A:CT.I:T,BL1
807?/; 5C /<F01 72., 5 7+/:E0,-+0980 B/<FCS1*.F?E/ 86:2;, /<F01 10/<-:CTU
,-:K/C K5:2.;A5. 5 YK2::CJ K5B % +*?0@ +9K5Z 7+2E;-851*+E/. +/.@/;1/C01
*+?-.F5;12,6:0 32;F585, 1*?/,1/CS ;-7-:/ 0: 8/<32<K5,A 5 76750 12;U
:-<098 /:/,-E/. [<B/;/.,/1 5C21 5 ,*+?-.F10/<-:CT,-:/1 58/;F/1/, 86+
:/880;F/. 32+86E5. ./8 4:5,2;,51 5 10ES?T,/,, $>G>%*: ,*+?-.F1*.F?K*C
C /<FK6C1*C:-< /;:S 7+/:E0,-+0980 B/<FCS1*.F?/ :C682: 2;F5. K5,6+2C5,2,
+*<CT,/,, 8/;Fl, 5C /1;-C:05 ?/C/,S ,/:,L;/,-5 12;;-<098 -;/,-./1 :C5E6;F2U
C6:5 -+@/1-E/. K2C2,, C/1 /<F01/ $""%E/. ?0;6<2:5. 10 0: 82.@,5 K2<F

/C/15 +/.@/;-:/1 :,5,1,9821 A; Z ?5<FO0: 5 *+?-.F /+/B-%
! $GH$%SHS=  $=Q # 4 1 8 7 - 6@Sc7

+ 14; 1- 6@cP7- 6@R67- 6P[Q7 HIG $D$ $DGH $>H &% $G"H%

$GHG > ==I =>H >G3 0 18 7 -6@@67- 6@@cT + 14; 1- 6@RA@T-

6P[17 H'= $$>D $GQQ $QQ 2 DG Q$D =HG >"# 7 -

6@SR7 + 14; 1- 6@R[7- 6P[Q7 HQ" $DD $>G 2 >"% >G =>%=>Q >G" ++/ .-C?/
6:@ 8-<M $HGH => =G
$ = *+?2-.F:C*?/</IM $GHD "G%"H
7A,;57 ,//B-. 0: :C/+/7/; I<F 32;F,5,6: .-;1L;0 4T8M 0 1 - 85U
<F5+9; 205 4 88E 4 D7 ( Q>Q Q> C5K5,6+0@S 5 7+/:E0,-+0980
B/<FCS1*.F?E/ 86:2;, K5,6+2C5, :C/+0., $"'" 5+64:2.F5 ?2;, $'" -?0 = 10/<-:CT,-:
6750 :C B1? =!
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?/0 +/.@/;1/C./1 Q <F 86:01 /:/,E/. $"QQ%ES5. 5++A; ,9@A:T,5.51 80.1/,
K2<F .-8/;F 0:12;50 ,*+?-.F/1/, JB ,*+?-.F4011/1 K2CC6B91 4:5,2;6:6?5;
10ES?T,/,,/1 IC/1/, .F0O;?6.2:5. 3/;2;?5:,61 8/</+S:T,/,,-1 -: 8/< 0: 85U
<F5+6C,61 = C/1 5;57B6. .F9<2@,5. 6;;T,K5,B91 5K2+FEQ,-+0980 B/<FU
CS1*.F? K5,6+2C5,50 ,*+?-.F10/<-:.CT,-:/1./1 :C68T,2,,51

C 5@6:C,/?/;0 12+:C512, 8/</;SCS/. *::C/:/. K5, O;F/. 10/<-:CT,-:, 0:U
8/+L.1 >

:C*?/</1/, ,5.9;86.F2C?5 -: *::C/K5:2.;T,?5 5C /;:S *+?-.F1*.F?
75::C9:50?5; 1-, @2;2< :C/8E/,I.SM 5 EL.,/,-:/1 :C0<2+2@6:5 -: 5 +/1,2+
*?/1?S 3L<<S:-</ 575,+A.9:21 A,

80 5EL.,/,-:/1/, 0;;/,0 5C /+/@/,0 *+?-.F1*.F?E/. ,J;.F28A +-:CE/.
7-.CET+:6< 32+@9; ;S /<F [:/,El. 5 85<F5+ .F/;? ,0;5;85C2,, K5:C.6;5,5
/:l,-. 1/+L;, :2+ 5 7-.CEL.,/,-: 8/;;/,, 8/<:C-<F/.T,-:+/ O: : ?5<F
> - 7?5<F0::C-<F/.,6E;64:15 ?0:/;-:/P D-: 1-, TCE/. ,5;6;12C9.1 ,/:,0 3/U
.FT,-::/; 1*CIl;/EE+S; ?/:::CSC-::/; "

,2?6EEO051E5. 5 :C0<2+2@6: ,/.@/.406B5 BA; 10,570.,K5,A V :C6C5@
32;F586. 1/;/,1/C/,, *+?-.FI/1 0;;/,?/ 5V :C6C5@0 10/<-:CT,-:/1 /I<FU
+-:C, 12+6EEO EL.,/,-:0 ,-,/;/1/, :C0<2+T,2,51 86:+-:C, JB 85<5?20:/;/,0 :C5U
E6;F215, 0: 32<5;85C,51M T<F 7-;@69; 0</. 85<5: EL.,/,-:0 ,-,/;/11/; 8/<,0;U
,2,,615C/.-;-;, 16+,F6C6:, -: @2K6.FC6:, G?5;580., 5 +*?0@ 15E6, K2+@6:6,
-2 5 K2::CJ K5B ?0:/;-:-, H C 9,AEEQ, /<F 1-:SEEO 10/<-:CT,-: 8/<,2;@2,,5
5CC5; 0: K2<F K5,6+0@S1/, :C5E@DM B ? ?H $>.572. E/;L; 1/;; 8/<%
0<5CT,,5,.0A5 5 H 7/@0< 5+64:2.FO0< ?5<F0: 1IE DK-,/. E/;L;
1/;; 6,.C5E5,,0Q 7+2E;-85 ,2?6EE+5 0: .570+/.@/. 85+5@, 8/+, I<F $$
-??/; 1-:SEEO 10/<-:CT,-: JB+5 5 +/1,2+ 1*/;/::-<-?- [,,]| A?;

4 H /0,66,

Q $'" .2?/8E/+ > 14 #>D 45 2
> > 11 ?D D 4 5 14 4 =5
- L - b5 6750 :C B1? QG
=$'QQ 67+0,0:" Q. 5 14 8 )?;5 5 1
8b; ; >1 ;o T0 D ; 7 6750 :C B1? D"

>$" >UES; /<F = -: [<F $ 72.,EA; $""%E/. I<F = 72.,EA; 6;;A, $"QQ%ES. /<F 2;F5., 8/;F
I:1,-El. 4515 -.F, 0:8/+BL1 8/< 5:C*?/</, .18 -1 /<F >72.,2:5, 25;580., $"QG%EA; /<F $=
72.EA; 6;A, 6750 :C B1? D% " G%Q$ QG%=! D" "%"'= $IHSS"

D *+?-.F1*F? :C515:C$ *+?-F $GHD

"$ *+?-F1*F? :C515:C $G -1 | *+?-F 2 >%D

G *+?-F1*F? 5% ,*+?-.F $ 85<F5+6C5,5 2 G$%G

H *+?-F1*F? 5% ,*+?-.F 85<F5+6C5,5 2 G

Q21/1 -?0 = 10/<-:CT,-: 6750 :C B1? =!

@B $'QG -20G 10/<-:CT,-: 6750 :C B1? $$Q
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10/<-:CT,-:/1E/. /,,/. -+K/,S 86:01 ,07019: B/;/.:-< 5 ?0;6<0 E0+,212U
21 0 P :C/+/7-./11 8/<.*?/1/@-:/ 5 12;;-<098 ?/C/,-:-E/. /8
0:8/+/,;/. Bl;/.:-< IC 5 ,*EEO K5C50 +/32+86,9: 12;;-<098 /:/,-E/. 0: 10,5U
70.,K5,A %

676. 5C /;:S ,*+?-.F1*.F? :C/+0., 5 B/;/.,1/CS1/, EOC2.FT,?6.F91 E/U
89,5,6:59,6.5;/;1-:C/1 -: 5 +/1,2+ ?/,,/ 3/; 5 ,A<6: @/6121 1*C- 5C /<F01
$' G /;S,,0 10/<-:CT,-: 5 ;/;1-:C/1 8/;;/,, 86+ 5C /[<FK6®B 0

H 0:/8;/</,/$ C $'QG%5: ,*+?-.F10/<-:CT,-:/1 /<F-+,/;81/. 5 12;;-U
<0980 +/1,2+ 5;6+/.@/;, :C/+/7-, 5 1-, 76750 ;/;1-:C -: 5 ?6;5:C,2,, ?0;6<0
3/;L<F/;S1 E/32;F6:6.51 .*?/1/@-:-, EOC2.FT,BA114 >

30 -4 0 )] 1,
% 11 ?D - > 2 50
- 2?25 8 - 1 >
14 >5 7HK 82.@B5 10 5C /<FO01 72., $ 0C/.1-, 76;5:C,2,,

?0;6<0 3/;L<F/:S ,/:,I:T,/,,] 8/< 5 ?0:6<0 75,+A.9:21 5 76750 /1;-C:05 /<-U
:C-, 5101 1*CL; *,/.%K5,5. 5;/;1-:C/11/; I<FL,, ;6,2<5,,61 5C /;S5@6:215, @2
E/;/.CA;K5,,51 5 ,5.T,6:0 8A@:C/+E/ ?5<F 5 K5:C.6;, ,5.1*.F?/1 10?76;5:C,6U
:6E5 QDO +/1,2+, 1*,/;/C,-1 5++5 K2<F 5 ,5.6+0 :C2E6ES5. 5;9@B2. -: 5C 0:12L
;6Eb. ;-?S ;516:6E5. -,1/CC/. 58/..FOE/. 7/@0< ?5;5K27?6 /; 515+, 9,5C.0
9<F5.J<F 10 1/;;/,, 1-+.0/ 5 ;/;1-:C/1 -: 5 3/;L<F/;S0 ,/;,L;/, |.<I@-;F-,
5K2<F 5 @06121 0: ,S;/ ?2;,51 1*,/;/:/1 |.</@-;F, 1-+.0 5 ?6+2:E5 ?5;A 108/U
L1 -8

80 /C/. B/;l.:-< -+,-1/;-:-, 0;;/,0M 5 ?0;6<0 75,+A.9:21 :C/+/7-./1 8/<U
F?/11/@-:/ :CL1:-<:C/+l ?2;, I<F 2;F5. 1*C/<E/. 5K2; 5 1*C72.,0 -: 8/U
<F/0 0<5C<5,6: 5 7+2,/:,6.: ;/;1-:C/1 /<FK6C12+86.FC5,0 ,/?-1/.F:-<-,
<6,2;,5 16+ /<F 12;;-<0980 3S19+6,2+0 ,0:C,:-</, ?0:/;S ?0;6<0 .5<FE0+,212:
O 6+2:75,51 /:/,-E/.P 516+ 5 1*C-7% -: 10:E0+,212:21EA; 6;;A K/;FO 7+/:E0,-U
+098 O 675 /:/,-E/.P 516+ 5 K/;FE/;0 ?6+2:0 K5,A:6< O(/E+/4/. I/,-E/.P 6;;,
/C/. 0.,-C8-.F/1 8*<- 80.@/.1-77/. 72C0,T? K5,6:J K2<F 5.F5<0 ,682U
<5,6:, B2<0 ?-@/;8/, .FJB,2,, 580 .-;1L; 5C 0.,-C8-.F 8l11*@-:/ ;/K/,/,;/.
i, ?2;5 <Fb5.5112+ ?0::C532<,5 5 42/,9: 80., ,5.6+% -: @061U
* 12+86.FC5,0 ,/:,L;/, *.6;;A:6<6, 16+2:5. K5,2,, 5C 21,5,6: :CT.?2.5;6+45

Q /+?ICl/,, *+?-.F105@6:9.1 E/?/C/,S ,5.9;86.F6E5. 6+2:75,51 -: (/E+/4/. 7-,@6B6+5 0:
10 32<21 -+.0 O 6:@ B/;/. I;S5@6:28 9,2;:A E/1/C@-:-,]P
Q *+?-.F1*F? 5% ,*+?-.FK/C 3IC*, Q 85<F5+6C5, $GHD G %GQ C, 8/<0:8-,;05C

$'QG -?0 G 10/<-:CT,-: 0: 6750 :C B1? $$Q
Q=$'QG 20 10/<-:CT,-: 6750 :C B1? $!H%S$$!
Q$QG -20Q 10/<-CT,-. 6750 :C B1?$$!
X $'QG 20> 10/<-:CT,-: 6750 :C B1? $$$%$$
Q'$'QG -20D 10/<-:CT,- 6750 :C B1?$$
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-: <6,2;,5 5C JB :C/;;/80 6+58;5,21 E/32<5@6:6, 0: ,/K6, 0../. .-C?/ /IC 5
B/;/.:-< 8-<0:4:51 ./<5,T?.51 EOC2.F9;,

C 5@6:C,/?/;0 12+:C51 8/<515:C,2,,5 5C 6;,5;9.1 3/;?6C2;, ,*+?-.F5;12U
,6:0 32;F585,2, C, 1*?/,S/. 5C $"H"%0< ,/+B/@S 86:3-; -?,0C/@ 5 12;;-<098
JBB6:C/+?/CS@-:-./1 0@S:C515 58012+ 3212C5,2:5. 6;;T,2,,61 ?0::C5 5 3/;:SEE
<08.6C0980 2:C,6;F215, 85B@ 5C 515@-8050 ,5<2C5,2, ?-<L; 5C, 0: /;-+,-1
K2<F 5 12;;-<098 K07?5,5;2:5. 0: 5C /<FK6C1/+L;/, 5.F50:12;6B5 ;/<F/. QG
0.@/C, 5 *+?-.F5;12,6:0 32;F585, 3/;7/C:@L;-:/ 0: ,L1+*C,/ 76750 <FLU
:/1/C/, 7+/:E0,-+0986.51 86:2@01 B/<FCS1*.F?-E/. /<F86:, 1*?/,,-1 5
K2::C5EE%+*?0@/EE ,*+?-.F10/<-:CT,-:/1 OK6+28 0O;F/.+S; ,9@9.1P (H9<F5.U
5112+ 0@/0<;/./: *+?-.F1*.F?/1 0: :CL;/,,/AM $"GH%E/. 5C /;/80 -: <08.6C0U
980 ,5<2C5, 4$"H=%E/. 7/@0< 5 ,A<6: @/6121 :C686+5 =%

C/1/, 82:,./18 1T?6.28 +-:C;/,/1E/ 8/.S/. /;/8/C.0 4:51 5..FO0, B/;U
C/1 K2<F 5 12+6EE5. ?0C:<6;, 1-, :C/872., ,/+L;/,-. ?6;,2C6: 30<F/;K/,S
8/< EL.,/,-:/1 ,/+-. 5C *:C,*.CS B/;;/<l/1 O30<F/;8/C,/,-: +5.<:2+E5.

K6,+-EE :2+2;6: 1/@7?/C8-.F/1 8/<?2.6:5P 1/+L;,/1 I;S,-+E/ 5 8/<,2+,A

B/;;/<1/11/; :C/8E/. O,5.9;A1.6; ?/.::CSC-: 76;46C6: @/6121.6; 6+0:,28P

<F5.5112+ 5 +/1,2+ *.6;;A:6<5 -+C-1/;K/,S/. .*?/1/@.0 1/C@/,, 5C /<FU
K6C1*C:-< ?0;6<0 ?/C/,S0./1 +2?6:6+5

0.@/C/15+/.@/;1/C-:/1 5C2.E5. -+/CK/,S/. 0@/0<;/./: B/;;/<1/1 ?2;,51
O/<F $"H"%/: 10/<-.CT,-: /C, 10 0: 82.@,5P =-: 8/<-+/,, 5C 0@S 5++5 K2<F 5C
/<-:C 12;;-<098 -;/,-, 6,32<A5. :C5E6;FCA JB 0:12;5,*+?-.F/1/, 5;12::5.51
-<L; 5C $"H"%/: -? 32;F586. 8/<:CL;/,/,, 5C $"HG%ES5. 10K0+@/,/,, 86:2@01
12;;-<0980 ,*+?-.F1*.F? =Q 8/;F /C9,6. K2::C5EE 0@S+/ 8/<K5,6+2C,5 5C 0.U
,-C8-.F -;/,-, ../1,5<;5;6:55C2.E5. 86+ ,J;;-7 /;S5@6:9.1 1/+/,/0.

QG 32;F585, 26C;5,2: ;/T+6:5M D Q! Q>%QD
QH $"H %ES; /<F 1-, $"H>%ES; /<F K6+28 $'H'%ES; 7/@0< /<F K-, 72.,EA; 6;;A, 0:8/+L.1
6750 :C B1? "G%'H GH%H! $!1%$!

= :-76. 6.2: +/1,2+ 4T88/; 1-:CT,/,,/ I; $'"GH .F5+6+5 2U
<5;85C?6.F5M (  $ E (9.6.,J;0 +/32+86 9: /<FK6C1/+L;/, L<F?0,/;0 0+5,50 V$VM +/@/,0
7-,@6.F5M ( " 0 6750 12;;-<098 ,*+?-.F1*.F?/0 6:2;5,5M ( D / 6750

+/32+86,9: /<FK6C1*C:-< 0+5,50 0:C15F%<FIB,/8-.F>> 05@6:5M $GHD $!D%$$G

=$ 6+,2. :,76. 7+23/:C2+ 1-:CT,/,, $"H=%E/. /<F GD 72.,2: 0@/0<;/./: *+?-.F1*.F?/,
C*?/</ 4:51 32<5:85C?6.F 32+86B6E5. 85+5@, 3. ( D / 6750 +/32+86,9: /<FK6C%
1*C:-< 045,50 0:C15F%<FIB,/8-.F >=> 5+,5;80 0:8/+/,~/M & $HQ$ >1%>$ (
$HG$ $QH%$=!

= CL1:-< [i/,-. 5 7+23/::C2+21 85<91 0: K2CK5,.51 0@/0<;/./: +/.@/;1/C-:/1/, 8/:F/1/,
9,A;5< /; 1/;; 32<5@,5,.091 5 42.:0:,2+09885; $'H" -20 $ 10/<-:CT,-: 6750 :C B1?
$

=Q +/@/,0 7-@6.F5M (" < 6750 +/32+86,9: <08.6C098 0+5,50 /;?-/,0 1*.F? 1%/,
O$"H"VBG>1#>$ P $D$%$G= C*?/</.0.4: 105@7?5 ,5+,5;80;5< 0:8/+,/,0 $GHD $=$%$="

70 1 0 *j001 2+,



/3/BIC-:1-77/. K@@ /8;T,:/8 8/< 576750 @061.-?:2+ *::C/6;;T,6:5 :2U
+6. 8/<32<5;85CA@2,, JB5EE ,/+?L.1/, O:M 9<F5.5++5 5C 0@S:C51+5 .-C?/
8/;F/, @061.-?:2+%1*,/,L.1 0: 6,32< ,/K6, $>G>%,S; $GD$%0< 89.15,6+:508U
85; /I<FL,, :C/+/,.-.1 79E;016;.0 5 76750 +/32+86,9: 12;;-<098 ?5;58/..F0
0:12;5,*+?-.F-, - *+?-.F10/<-:CT,-:-, 0: /8-;BL1 /<F 1*?/,1/CS 12.3/U
+/.406. 86+ /C, 5 1*,/,/, 5@K5,B91 5 +-:C,?/?S1 1/C-E/]

$#9d) &
( _ (9.6.,J;0 /32+86,9: <FK6C1/+L;/, *.F?,6+5 675
( _ (9.6.,J;0 /32+86,9: <FK6C1/+L;/, *.F?,6+6.51
-C0+5,,6+5 675

( _ (9.6.,J;0 /32+86,9: <FK6C1/+L;/, /?-;,6+5 675
B1? _ B/<FCS1*.F?

6750 /32+86,9: <FK6C1*C:-< +5,,6+5 675

-<0 85<F5+ 1*.F?,6+ 6:@M &% $G"HWGHG

$#9d) &$$H)#'9+ BI" &

$HGG _ (/E+/4/.0 /32+86,9: 2;;-<098 ,*+,-./,/ C/+1 AC:/3 7 $HGG

$GHH _ -80<M :6+2:75,510 /? +/3 3S0:12;5 $D $%010 ,*+?-.F/0 7 $GHH
O +,/1/C-:/1 5 *+,-./,0 9@286.F21 1*+-ES; V QP
( $HG$ _ ) 5B2% & ; 2.% ( -C5%  AC:Y3 %
/+/.4M 76750 12;:-<098 ,*+,-./,/ C/+1 +A4:6.F0 :2;, 7 $HG$ ,L+/:80

+.@/;,,S; 5 32++5@5;28 -: :C5E5@:6<K5+4 ;/?/+-:-0< G"% Q
$GHD%$HIH _ /5;4.4F1;27n@0/ 3L+ 7+2,/:,5.,0:4K/ K/2:2<0/ 9.@ O0+4K/ +<
:E/+, $5941 %VV /07C0< $GHD%$H!H
% $H>"%$HD> _ /NO12. 3L+ K/2;2<0/ 9.@ O+4K/ %V +:< 27K
$ 5+; +/0:0.< $H>"%$HD>
$GHD _  +.SM @9.6.,J;0/? +/3 /<FK6C1/+L;/, 76750 3S0:12;6B6.51 ,*+,-./,/ $>Q$W
$GH> 675 $GHD

=5 _ AC:/3M OE/+ ;/<98 42/,9: 57/.:0: )B5EE 19,5,6:21 5 76750 +/U
32+86,9: 12;;-<098 /;:S *+?-.F1*.F?-?/; 1574:2;5,E5. _ 4,5 57/.:05 !'=#$% QH%DD

=E _ AC:/3M -</<F:C/+5C @6:C,/?/;/. 811*@S Y 6750 +?5 :U
12;6+A;Z _ 4,5 57/.:05 1=#Qu$ $!"%$Q

ID _ 76750 +/32+86,9: 12;;-<098 @061B50 $>G>%$GD$ C/+1 AC:/3
675 !ID O 6750 /32+86,9: FIB,/8-.F/1 105@?6.F50 2++6:1*C;-://IHP

% > AC:/3% 2;,M Y 0.@/.12+ 5C 2+:C6<ES5.

K5+85@01.51 ,5+,5,2,, Z* 76750 +/32+86,9: 12;;-<098 ,5<2;A@6:55V :C6C5@ 1*C/7-0<
_ 4,5 57/.:05 I>#$% $% !=

$HG$ _ 6+2:75,510 /32+86,9: 2;;-<098 5.9;86.F21 5;57T,6:6.51 =>! -?U
32+@9;AB6+5 C/+1 5 0:C6.0../.0 /32+86,9: <FK6C1/+L;/, ;.*1:-</ 7 $HG$ 12;;-U
<098 ,*+,-./,/ 5;570,6:6,A; $D>1%0< $"%>G

g :2;,M OE:05 :54+5 6750 /32+86,9: FIB,/8-.F/1 *.F?,6+6.51
OE;060 O$D%$G :C6C5@P 675 !'$ O 6750 /32+86,9: FIB,/8-.F/1 105@?6.F50 9,5A0
I<-@;/,/1 P

1 0 * /001 24/, 72



$HGH _ ;,?6.M ,5.1*.F?105@6: ,*+,-./,/ 5<F5+2+:C6<2. 7 $HGH
$HHS _ +@-;F0 1*.F?/:K6C51 2;2C:?6+ 5+2:7?6:6+K/;F 5<F/.F/@ C6:CU
?6+2: C-1/;F9@7?5+K/;F C/+1 1,76. C/l</l@ $HH$ O @5,,6+ V %V :C6C5@0
:C/;;/80 82C<5;850.1 ,*+,-./,-K/C $D# P
% $HGG _ 5+,0980 1*.F?/:K6C51 $D Q%$"Q! O 6+2:75,51 (/E+/4/.
C5,86+ b5<FE6.F5 0;5KP C/+1 :,?76. .@+6: 7% C/</@ $HGG O @5,U
,6+V %V :C6C5@0 :C/;;/8082C<5;850.1 ,*+,-./,-K/IC $=P
) $HG$ _ ) 5B2:% & 12;,% ( -C5% AC:/3% %
[+/.4M 76750 12;;-<098 ,*+,-./,/ C/+1 +A4:6.F0 :2;, 7 $HGS$ 105;519;6:,A; 5
:C5,86+0 E-1-0< >%GD
&% $G"H%$GHG _ & 6+2;F +76@M -<0 85<F5+
1*.F?,6+ W 7 $G"H%$GHG
SGHS%IHS= _ AC:/3M 5<F5+ T+A1-;/,/-:89.160 %V 7 $GH$%SHS=
& $HQ$ _& .@+/M 6.@0 6+,2. :,?6.-;/,/] 675 $HQS$
$HGQ _ .@+6:M 2;.6+ /+</;F [;5.4K,2.85<F5+ 5.T,?6.F5 C/</@ $HGQ
& $HIQ _ & /+/.4M [K;/. 6E2+ 12;;-<0985 b5<F/.F/@ $H'Q

+450>0
> #? % | ## # .9 *: =

5X%E221: 5+/ 0.:,+98/.,5; E5:/%@2498/.,: 0. ,K/ 0../+ ;0?/: 23 42;;/</: (9/ ,2 4K5.</: 0.
49++049;98 /@945,02.5; :F:,/8 E/K5?02+5;5.@ @+/::0.< 42@/: 5.@ 0. :,5.@5+@: 23 @0:407;0./
:28/ 75+,: 23 ;5X: .//@ 4K5.<0.< . 82:, 45:/: 58/.@8/.,: X/+/ 5,54K/@ ,2 4/+,50. 75+5U

<+57K: K/:/ X/+/ 30+:, 79, @2X. 5, ,K/ /.@ 23 ,K/ ;5X%E221 5.@ ,K/. XK/. 5./X 427F 23
;5X%E221 X5: E/0.< 85@/ ,K/ 58/.@8/.,: <2, 0.42+72+5,/@ 0.,2 ,K/ 7+/?029: ,/N, [K/. 22

85.F 58/.@8/.,: 544989;5,/@ 0, X5:,08/ ,2 42.:,+94, 5 ./X ;5X%E221 , 0: ,KO: 7+24/:: 0.

K/ KO:,2+F 23 K/ 675 2;;/</ ,K5, X/ +/42.:,494, 0. ,KO: :,9@F

K/ ,IN, 23 K/ 30+, ;5X%E221 32+89;5,/@ 0. $>G> X5: 2.;F 7+/:/+?/@ EF 5 ?2;98/ 4270/@ O.
$" G%$"H 9, KO:,N, 2+0<0.5,0.< 3+28 K/ ;5,/%$"!: 0.4;,9@/: 58/.@8/.,: 3+28 ;5,/+ 7/+02@:

5: X/;; 5+5<+57K =89:, K5?/ E//. 32+89;5,/@ 53,/+ $">:0.4/0,: ,/N, 8/.,02.:5:,9@/., +/E/;U
:02.,510.< 7;54/ 2. ! 2?/8E/+ $"'> K/2+0<0.2375+5<+57K: $% Q 89:, <2 E541 ,2 K/ 7/+02@
32;;2X0.< ,K/ $DD!: 42.:.0@/+0.< ,K/ @5,/: 230::9/23 ,K/ :,9@/.,b: E221: ;0:,/@ K/+/

8/.@8/.,: 85@/ 53,/+ $"> X/+/ .2, 5,54K/@ ,2 ,K/ $>G> ;5X%E221 K/:/ ,/IN,: X/+/
7+/:/+?/@ EF K/ 30+:, 80.9,/%E221 23 ,K/ ;245; 7+/:EF,/+F K/+/ 5+/ , X2 ,/.@/.40/: ,K5, 45. E/
0@/.,030/@ XK/. IN580.0.< ,K/ :ON ./X 58/.@8/.,:M 82+/ :/?/+] 79.0:K8/.,: 5.@ ,K/ @/U
71.@/.4/ 23 K/ +/4,2+ 2. K/ 75,+2.:

K/ @6:C,/?/; 7/+02@ @0:429.,0.9/@ ,K/ ;/<0:;5,0?/ 7+24/:: E9, ,K/ +/42.:,+94,02. 23 K/
2;;/</57/+02@ 232./5.@ 5 K5;3 @/45@/ ;5:,0.<9.,0; $"H" 0.,/.:030/@ ,K/ 7+24/:: K/ :/142.@
80.9,/%E221 23 K/ 675 +/.EF,/+F 42.,50.: :K2+,/+ 5.@ ;2.</+ 58/.@8/.,: +/7+/:/.,0.< 5
4K5.</ 0. K/ 7+/?029: ,/.@/.40/: 9.0:K8/.,: E/458/ 82+/ 82,0?5,0.< 5: 2772:/@ ,2 79.0U
,0?/ :5.4,02.: 5.@ K/ 0.@/7/.@/.4]/ 23 +/4,2+: E/<5. ,2 <+2X 5, K/ IN7/.:/ 23 ;5F ;/5@/+:

: 5 /X :,5</ 0. K/ 7+24/:: .IX ;5X%E221: 2449+/@ 30+:, 0. $'GH 32+ ,K/ /;/8/.,5+F 5.@
<+5885+ :4K22; 5.@ ,K/. 0. $"H= 32+ ,K/ KO<K/+ /@945,02. 0.5;;F 0, X5: ,08/ ,2 42.:,+94, 5
X ;5X%E221 K5, 508/@ 5, +/<9;5,0.< ,K/ /.,0+/ ;03/ 23 ,K/ 2;;/</ :5 +/:9;, 23 K/ 7+24/::

K/ :142.@ ;5X%E221 23 K/ 2;;/</ X5: @/4;5+/@ 0. $"'HG

7/ 1 0 * /001 2+,



19 L
("> "#( -$<$F <Pu"<# "<(
(0 - .8

$G=G ¢« 5<F5+2+:C6<2. 5 72;<6+0
TB2<+/.@ -: 6;;58:C/+?/C/, 5;12,86.FE5 /8/;-:-E/. 4:J4:2:2@,51 10
C/;SCS ./<F/@:C6C5@ W5 +/32+812+ W 5 85<F5+ ./8C/, KO:,A+06U
B6.51 /<FO01 ;/<:C/EE 7-;@589,5,A 12+:C515 8/;FE/. 5 72;0,0150 -: <5C@5U
:6<0 /;0, ?/C/,S :C/+/7], ?6;;5;, 5 .F/;?0 6;;580 1*C*:.:-< K5<F286.F50+5
-7T,S 82@/+.0C6;6:E5.
72;<6+2:2@6: 32;F585,5 :C/;;/80;/< 30;2CA3050;5<86+5V :C 1*C/U
7-. 8/<1l/C@S@*,, 5 3/;70;6<2:9;, 5E:C2;9,0C89:.51 5C 6;;582, 12+:C/+I:T,S
0.,-Cl/@-:/0?/; 5:C-;/: .-7+-,/</1 -;/,-+/ K5,A ;5:: 68 ;-.F/</: ?6;,2C6U
:21 +2EE5.6::C/+1 6,5;519;6::6 4:51 5C $GQ!%$G=!%/: -?/1E/. ?6;,51
72;0,0150 1LC@/;8/1 1-, 19;4::C5?5 5C $G '1%$G=H 1*C*,,0 0@S:C51E5. 0:
5 ;2B5;0,6: ?5;580., 5C 5;12,86.F2::6< ?2;, 75,+0A,61 5 ./8C/,0 ;0E/+6;0:
[:C8-1 KT?/0 ?5<F0: 5 :C5E5@/;?1/1 5C +5.FE9;;60< ?0::C5.FJ;A S:0 @/
/<F:-</. 4K5+,6E5 :2K5 ./8 32<;5;, K5, -?:C6C5@ :2+6. 5;12,2,, :5+15;5,2:
J+7?-.F/11/; /+S:T,/,, 5;12,86.F ,2?6EEO0 ;-.F/</: 6,5;51T,6:6, 5 12+:C/+I
.F9<5,% /9+A750 -: -:C51%58/+0150 5;12,86.F21K2C ?5;A 0<5CT,6:6, ,5+,2,,61
1LC@/;8/01 /+1*;4:0 -: B2<0 5;57B6.51 -: 5C, +/8-;,-1 K2<F /../1 :CL1:-U
</[::-<-+S; 8/<<FSCO01 5C 9+5;12@A, 0: 86:01 72;0,0150 2;@5; 512.C/+?5,TU
?21-77/.5C S:05;12,86.F 8/<S+C-:-, -: ?-@/;8-, ,5+,2,,61 3S 4-;B91.51 %
80.@ 5C 9+5;12@A0 5E:C2;J, K5,5;80 ,*+/1?-:/11/; 80.@ 7/@0< 5 Y3/;32+<5U
,AZ JB /:.C8-11/; :C/8E/. C6891+5 80.@/./1 3/;/,, ?5;A ?2;, 5 KI:-< YS
:/<:Cl.,:-<[:/EE 4:6:C6+0 -: 10+6;F0 3/;:-</Z -: 5 5E:E9+< @0.5:C,05 0+6.,
8/;F./1 K5,5;86, :/. 1/<F/;8-ES; /+/@/C,/,,-1 EES; /[+/@S/. 5 3/..6;;A
,6+:5@5;80 E/+/.@/C-:, -: B2<+/.@/, T<F 5./8/:0 10?6;,:6<215, -: 5 1*C.-7
5;6?/,/,,:-<-, 0: 0:,/.0 515+5,.51 ,/10.,/,,-1
C 5;12,86.F2::6< -: 5 ;2B5;0,6: /<F5+6., 5 *+?-.F/::-< 5;57B6. 6;;, 5
J*+?-.F/1/, 5C 2+:C6<<Fl;-:/1 5;12,,61 B2<1-7/:J. Y2+:C6<;512:21Z 5
72C:2.FO 2+:C6<<FlI;-:/1 1-, 1585+6B6E5. 5C 5;:A,6E;6. -: 5 3/;:S,6E;6.
?0,5,,61 8/<-: @*.,*,,/1 5 ;/<,*EE 32.,2: E/;72;0,0150 1-+@-:E/. 1L;72;0U
,016E5 5 85<F5+ 2+:C6<<Fl;-:./1 :/880;F/. E/;/:CA;6:5 ./I8 ?2;, 9+A76%

1 0 * /001 24/, % 0 * "1 73



E5. 5 E-4:.0 12.<+/::C9:,A; 5 E/+;0.0 12.3/+/.4060< ,5+ A 0@S:C51E5. O$G$>%
$G"IP 5 @07;286405 5 K6E2+J -: E-1/ 1-+@-:/ 5 12+2.6: 9+5;12@A15, :C/8-U
:FL1E/. 8/<0;;/,S B2<2:T,?6.F ?2;, 85<F5+ C/., 2+2.5 2+:C6<50 -: ,5+U
,286.F50 % b5<F5+2+:C6< +@-;F 2+76,2+:C6< C;5?A.05 (5;86405 -:
098/ % 80.,K2<F @0.5:C,06B91 1*C*: ?2;, 5 5E:E9+<21 *+*1*: ,5+,286U
.F507?5; 82@/+. -+,/;/8E/. 4:51 12+;6,2C2,, *.6;;A:6<2, -;?/C,/1 -: 5 3L<U

</,;]. 6;;580:6<2, /[<F/@L; 5 ,*+?-.FK2CA 2+:C6<<Fl;-: ,/;,I:T,/,,] 8/<

A; 0:8/+, K2<F 5 +/.@0 @0-,61 $D!G%,A; 1-, 1585+6EA; 6;;,51 C 5;:A,6EU
;6. 5Y5+21 - [.@/1Z ?5<F0: 5./8/:0 ?6+8/<F-1 5 :C5E5@ 10+6;F0 ?6U
+2:21 ,2?6EE6 5 15,2;019: 167,5;5.21 1*?/,/0 ET+,51 O./8 /<F/.;SP :C5?5C5,0
B2<<5; 8/;;/,,L1 5 0+6;FO 6E;5 /;S1/;S ET+60 80., B/<FCS1 -: 5 ,6?2;;-?S
86<.6:215, 1-7?0:/;S 305,5; B2<6:C21L;,/1:,5,0:C,51-.,

3/;:S,6E;6. 5 +A850 -: <*+*< 15,2;019: 0;;/,?/ $"H!%,A; 5 <*+*< 2+ 2@2N
3875721 % -+:/1/1 - 7L:7*1*1 % ,2?6EEG6 :CL;/,-:0 B2<2. 5 5<F5+ 2+2.5
,5+,286.F50E5. E0+,2115; ET+A -: ;51A 86<.6:21 % K/+4/<0 <+A30 E6+A0 +5.<
! -? 3/;/,,0 38./8/: 3-+3051 % L;-:/C,/1 1-, ,6E;5/<F86:5; -: 5C 9+5;12U
@A?5; 1*C*: 515+5,+5 B9,?5 K2C,5 8/< 5 *+?-.F/1/,

$G=G%ES5. /IC 5 ,*+?-.FK2C6:0 :C/+?/C/, <F*1/+/:/. 8/<?6;,2C2,, 8/+, 5C
67+0;0:0 ,*+?-.F/1 1082.@,61 5C 6;;58 72;<6+50.51 ,*+?-.F /;S,,0 /<F/.;S:-U
<-, -: 5 Y.F282+9;, 5@ACA .-7Z 0: ?6;5:C,AB2<2, .F/+?-. +-:.C?-,/;0 B2<2,
1572,, 5 .-71-7?0:/;/,0?- 32+86;, =>! ,5<J 2+:C6<<Fl;-:E/. Y3L<</,;.

3/;/;S: 85<F5+ 12+86.FZ K07?75,5;50 0886+ ./8 5C 9+5;12@A ,5.64:5@A -:
?-<+/K5B,A :C/+/7l Y@015:C,-+09850Z ?2;,51 80.,5E-4:.0 @?5+0 5.4/;;6+05
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C T,-;S8/:,/+/1 K5B,2,,61 ?-<+/ 5 3/;:S ,6E;6K2C T+, 6,0+5,21 -: 5 10+6;FU
K2C 0.,-C/,, 3/;,/+B/.C,-:/1 0;;/,?/ 5 *+?-.F/1 :C/+1/.C,-:-./]1 ,685@K5,5,%
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T+.2121 :/<T,/,,-1 80.@/. ?6+8/<F/ Q%> 305,5; B2<6:C, 30C/,/,, 5101 /;?-</CU
,-15C 9,5:T,6:21+55@2,, B/;/.,-:/1 8/<T+6:6,
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+5@, 3S+.@/1 8/<ETC2,, 1-7?0:/;S0 O5E:/.,098 5E;/<5,0P 5101 5 :C216: :C/L
+0., :C-1/, 9<F5. 0</. @/ :CA, ./8 O?5<F 4:51 107?-,/;/:/.P 157,51 5C 5;:AU
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.2,5+09:P 0:8/+1/@,/1 5 7+A16,2+:6< :C5186B6?5; 1*C3/;32<6: 5C 2+:C6<%
<Fl;-:0 -;/,El ?5;A E/;/1A:,2;6:, 0: 5 7+A16,2+0 7+5NO0:+5 ?5;A 3/;1-:.CL;-: +-U
:C-./1 5+,2,,5 C-+,57/:,0 10+6;F0 ?5<F C6<+6EOQO E6.0 ,6E;6. <F512+;A B/<F
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51-:SEEO ,5.L<FO0 +/.@/;/,/1 58/;F/1;/K/,S:-</, EOC,2:T,2,,515./8 ./8/:
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EJ?6+2;,5 5 85<F5+ ,*+,-./;/81*.F?/1/, -: 5 9@286.F2: FIB,/8-.F, 5
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/;:S:-< 5 2<;6+ F*+<F ?6;5:C,2,, :C/+E050 7L:7*1 /<+0 2;?5:A15.2.21
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6,?-,/;/ 9,6. :2+ 1/+L;, 5 B2<0 15+ E/?/C/,-:-+/ FS+*, $"D S:C-. 5::6.
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3-;,-1/.F/. S+0C,-1 59,2.A806B915, <F5.5112+ 5C $GQ!%5: -?,0C/@,S; 86+
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515@-8061+5 5101 5 <08.6C098 9,2;:A ,5.-?-, O5 K986. 2:C,6;F,P B/;/:/.
?-</C,-1-:5E:C2;?76,,6151-, -?/: E*;4:-:C/,0 ;T4/982, O:
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0+5,50 1L;L<FO0 0+5,21 ?5;580., /[<FK6C1/+L;/,0 B/<FCS1*.F?/1 :C682: 5@5,U
,5; ES?T,/,,-1 0:8/+/,/08/,

K5+85@01 :C6; 580. /;,0.@9;,58 5C5 5 1L;3*;@0 /<F/U
,/8/11/; ?5;A 3/;:S21,5,6:.001 7 ,.-C,/8 5 9@57/:,0 5<F5+ 0+6;F0
9@286.F/<F/,/8 2+?2:15+0 E*;4:-:C15+0 -: B2<0 15+0 B/<FCS1*.F?/0, @-U
16.0 0+5,50, ?5;580., 5 9@57/:,0 /+/:1/@/;80 15@-805 /;/,0 5.32;F5U
86.51 5.64:L;-:0 B/I<FCS1*.F?/0, ,/2;A<050 -?1*.F?/1E/. -: 515+0 B/<FU
CS1*.F?/1E/. /5;6;,58 5 ;/<,*EE 5.<;050 -: :1A4050 ?2.5,12C6:J 5.F5<2,
9,5,6:28 8-< ./8 ,/;B/: K5C50 32++6:5085, ES?T,/.0 :C/+/,.-8 ;/<0.16EE
5C 2+?72:,5.K5;;<5,A1 -: 5 81:C510 ,5.9;86.F215, 32;F,5,A1 0+6.F6E5 C,
1*?/,S/.5;2.@2.0 85<F5+ @061:6< 3/;,6+6:6+5 1/+L;K/, 2+

@@0< D 2;F5. 85<F5+ ,5.9;A, ,5;6;,58 5101 :1A, ?5<F 5.<2; /<F/,/U
8/1/. ,5.9;,51 $"GH%$H$= 1*C*,, ,5.9;A1 J,0 4-;B501 :C/+0., 1*C/; 5C2.2:
5+6.FE5. 2:C;2,,51 8/< .<;05 -: 1A405 1*C*,,” .<;06E5. $QG 1A406E5.
$'$ ,5.9;A ,5.9;, OBA .-K6.F5. ,*EE /<F/,/8/, 0: 8/<;6,2<5,,51P

1A406. E/;L; 5C /@0.E9+<K%0 85<F5+ @06121 ?2;51 5 ;/<,*EE/. OH$P
8/::C/ 8/</;SC?/ ICC/; E/I+@/Il., O>P ;5:<2X%, OQP -: , .@+/Xb:%, OP

-80;/< [;,-+S 5 1-7 .<;06E5. 5K2; @*.,S/. Q /<F/,/8 1*C*,, 2:C;01
8/< 5 $QG @061 C/1 :2++/.@E/.M 2.@2. O"lP 58E+0@</ OQP -: N32+@
OQ!P C/. 1T?L; 5.4K/:,/+E/. $3S ,5.9;, -: ,2?6EEO > K5;;<5,A /<F/,/8/
I<FIl;S+/ 0:8/+/,;/.

$=( 15 <FK6C1/+L;/,0 B/<FCS1*.F?/1 $GD!%$HS= 2 $ E a<F?0,/;0 0+5,21 $GD!%
$H$= 2 D#3 C ;/;1-:C1-7/:T,S ?0C:<61 B/<FCS1*.F?/0 $GG$%$HS= 2 "#K 76750 +/32+U
86,9: <08.6C098 -+,/:T,S0 $GD!%$H$= 5 .F28,5,2,, 32++6:21 1*CL; 10/8/;/.@S15 6750 /32+86U
,9: S0:12;5 -+,/:T,S0 O$G>>%$HS=P
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$<$S
, '<$PQ
H >"P

(. <>l

#.<(>$

N
O
o
N
O $%
O
O 9 IlI$ $<
O

R%"<'
oL"™

@@0<0 19,5,6:508 :C/+0., 5 7/+/<+0.9:21 .5<F2EE :C68E5. 4:51 $GD!
9,6. ;6,2<5,,61 5C 5.<2; -: :1A, /<F/,/8/1/, % 5C /C, 8/</;SCS 0@S:C51EA;
4:51 $' 85<F5+ @0612, 0:8/+L.1 $GD! 9,6. ?0:C2., -?,0C/@+S; -?,0C/@+/
B/;/.,S:/. /18/;1/@/,, 5 10., ,5.9;A 85<F5+21 :C685 5C $GG!%5: 85B@ 5C
$GH!%/: -?/1E/. 86+ Q" 0;/,?/ QQ 3S./1 $H!"%$H!H ?25;580., $HB!%SHS>
1*C*,, ?0:C2., 86+ ,*EE 80., =>u> 85<F5+ @061.51 ?2;, ;/K/,S:-</ 5++5
K2<F ,9@6:6, 5C 5.<2; ?5<F 5:1A, /<F/,/8/1 ?5;58/;F01-. <F5+57T,:5

1 0 *[001 2+, 205



&D 1 5 C OE; 5 5

32++6:21 :C/+0., 80.@ 5 K5C50 80@ 5 1L;3*;@0 5;57T,?6.F21 :/<T,/,,-1 5
85<F5+ @06121 5.<;050 -: :1A4050 ,5.9;86.F50, J,B501.51 1%*;,:-</0, 7/@0<
J<-;F/1 3/@/C,-1 ;S:C*+52>? 4 ?/::CL1 :C68E5

$GD %E/. 5 :1A, /<FK6C *:.C,*.@TB 5;57T,6:6+A; K5,6+2C2,, 4:/K -: 85<F5+
+/32+86,9: ,/2;A<9: ,5.9;A1 :C686+5 K2<F 58 4K %\ 3 K ES5.
<F5+57T,K5::61 ,9@6:915, VYV :C6C5@0 1A406+A;/;82.@K5,A /<F+-:C, 5C
K2<F 5:1A, 21,5,6: -: /<F/,/8/1 :CT.?2.5;E5. 5 :C6C5@ 32;F586. 3/;C6+1ACU
,51 5C 5.<2; /I<F/,/8/1K/C 6:+-:C+S; /CC/; 76+K9C582:5. 5 ?01,2+06.9:
1240 :1A, 7+/:E0,/+06.9: /<FK6C 32++5@5;80 6,5;519:;6:2. 8/., 1/+/:C,L;
1A, /<F/,/8/1 8/</;/?]./@,/1 .F0,2,51 1L;3*;@ 3/;- /+S:T,?/ ICC/; 5C
/<FK6C 1L;1574:2;5,50, CC/; 5C *:.C,*.@TBB5; $GD>%%$H$= 1*C*,, G! 85<F5+
B9,2,, ,5.9;6:0 ;/K/,S:-<K/C 1A406E5. ;/<,*EE/. 5 7/:,0 /2;A<050 15U
@-806+A; 8/.,/1 10 OQ"P 5C9,6. 5 @/E+/4/.0 ,/2;A<06+A; O=P 2;2C:?6++A,;
O=P b5<F/.F/I@+S; 676+A; 27+2.EA; -: 2C:2.FEA; /I<F5+6., Q 6+2:75U
,51+A; $K5;;<5,A 32;F,5,,55,5.9;86.F50,5 /X 2;;/</%E5. $

2.<+64C AC:/34011/0ES; 8/<,9@K5,B91 8/< 80;F/. ?2;,/..11 5 42;;/</%

.51 5 :C/+1/C/,/ 21,5,6:0 +/.@:C/+/ 101 -: 80, ,5.T,2,,51 E/..] 2.<+64C
E/.C682;AB5 :C/+0., 5 1A, CH5E5@ <FK6C $GDG%5: <FI;-:/ K5,6+2C2,, J<F
K2<F -?/.,/ > 32., O_ =!Il 12+2.5P :/<-;F, 5@.51 1-, 85<F5+ +/32+86,9:
J2;A<9:.51 5101 /;?-</C,-1 ?5;58/;F ,/2;A<050 515@-805 .-<F -?32;F586,

-1 8-< ,2?6EE :C/+/,.-./1 ,5.9;.0  ++/ 5C 5;57T,?6.F+5 8/;F./1 B9,,5,6U
:50,5 76750 @06121 0: -;?/C,-1 51-:SEEO/1E/. 8-< ?0::C5,-+L.1

12;2C:?6+0 9.0,6+09: ;/;1-:C/1 :C686+5 1L;*. *:C,*. @TB%;/K/,S:-</, EOCU
,2:T,2,,5C5.<,0504 %\3 - 5K2?5 $GD!%ES5. /;:S TCE/. 1L;@K/U
J/,, 5C +@-;FO0 .0,6+09: <FK6C ,5.9;A, $ 42;;/</%2, 5.4K/:,/+E/. 5;57TU
,2,,61 $"GD%ES5. 0../. 2+1E5 1*;,*C*,, $G!IQ%E5. 85B@ ?0::C5 5.4K/:,/+E/
$G=I1%E/.” :C-1K/;F-, $G>Q%E5. 2.@2.E5 K/;F/C,/ 6, 5K2..5. 5C9,6. B/;/.U
/<0 K/;F-+/ N32+@E5 1*;,*C*,, ../1 5C 5;57T,?6.F.51 5 :/<T,:-<-?/; !
12;2C:?6+0 9.0,6+09: @061 ,5.9;K5,2,, .<;06E5. 5C $GD!%$HS$> 1*C*,,0 0@ S|
:C51ES.

5.4K/:,/+ [X 2;/</ 5;57T,?6.F /;S39,6+5 ?2;, 5C $H$SWE/. -;/,+/

KT?2,, 86:2@01 5;57T,?6.F.51M ® = 14 40K - 58/;F
I> $HGH
D AC:/3M C/@0.E9+<KO0 /X 2;/</ _(9.6.,J;0 +2,/:,6.: 57 O5,2?6EE051U

E5.M ( P $H$ = :C QDQ
$  6.@2+M +@-F- 5 5.4K/:,/+ .0,5+05. 2;/</ -CO+5,08/<B//.-: 55, P
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K2::CJ -?/1/. 1/+/:C,L; EOC,2:T,2,5 5C /+@-;FO ;/;1-:C/1 5.<;050 ,2?6EE,5.9U
6.6, &5

C $GG>%E/. 5;57T,2,, ;2.@240 = 14 15790,5VV :C6C5@
86:2@01 3/;-E/. .F0,2,,61 8/< 5 1L;3*;@0 .S1/;S,, 58/;FE/. 5 K5+7/ ;5U
7T,?6.F :/<T,:-<-?/; $GH %$H$= 1*C*,, $D 12;2C:?6+0 .S ,5.9;K5,2,, K5+7/
;57T,?6.F 103/B/C/,,/. 9.0,6+09: .S1./1 ,/,,/ ;/K/,S?- 5C 5.<2;2+:C6<0 ,5U
.9:6:, H

K5C50 ,682<5,6:21 1*CL; 5 5B > O0OE; 5 5 76750 /2;A<05
K5;;<5,A0.51 1L;3*;@0 J,B50, :/<T,/,,/ 1585,50 /<F 1L;3*;@+/ 9,5CA 7570 ?5<F
,5.6+0 B/;*;, <F682;T,6:6+5 :C2;<6;,51

9@57/:,0 /2;A<050 15@-805 10?6;AEE 03B50 ,5.9;86.F501 /<F +-:C-,
:CO0.,-. ?5;58/;F01 1L;3*;@0 /<F/,/8/. ?-</C,-1 ,*EE.F0+/ 5C 9,+/4K,0 -: 5C
/@0.E9+<K%0 /<F/,/8/. ),01%;,:;-<L1/, 8 K> ? ? ED 3/@/C, 58/U
;Fl, $GG=%E/. $!' 32+0., ,S1-?/; 5;57T,2,,51 !

C +@-;FO /32+86,9: <FK6C1/+L;/, <5C<5,A,5.64:5=5; 4K O
> 08 6;5;6E5. D! 32+0.,.F0 ,682<5,6:, T,-;, 8/< 5C @0.E9+<K%E/ ?5;A
,5.9;86.F0 109,5C6:21 1%;,:-</0./1 3/@/C-:-+/ $

C 54 2 5 5 86+ 8/<;-?S -: /;.F/+, 5;57T,?6.F0 ,682<5,6U
:215, ?5<F *:.C,*.@TB515, /<-:CT,/,,-1 10 K2<F :/<T,:-1 5 1L;3*;@*. ,5.9;86U
.F215, 32;F,5,A K5;;<5,A1 5.F5<0 K/;FC/,-, ;F/. I<FK6C1/+L;/,0 :/<-;F/1
80.@ 5 (9.6.,J;0 (9.58/;;-10 0:C6.0../.0 0:C6.,J;,0 80.@ 7/@0< 5C
+@-;FO0 /32+86,9: <FK6C1/+L;/,E/. ;-,/C,/1

C /<FK6CO0 5;57T,?6.F21 8/;;/4 ? ? ED 0: ;/K/,S?- ,/,,-1
K2<F 5 ,/2;A<9:21 E*}4:-:.C/1 8-+.*1*1 C/.-:.C/1 7?5;580., 2+?2:21
.<;06E5 ?5<F 1A406E5 9,5CC5.51,5.9;86.F0 <F512+;5,+5

76750 ,/2;A<9: @06121.51 /;:S:2+E5. 58 4K %\ 3 %ES.
?2;, ;/K/,S:-<L1 ,/2;A<050 ,5.9;86.F215, 32;F,5,.0 5 3/.,/EE /8;T,/,, :1A,
*C,*.@TB :/<T,:-<-?/; 1A406E5. 5C 21,5,6: -: 5C /<F/,/8/1 :CT.?2.5;E5. 5
VV :C6C5@ 32;F586. 3/;C6+1AC,51 5C 5.<2; /<F/,/8/1K/C :/805,, ?2.CA?6
?6;,51 51L;3*;@0/1 :C686+5 0: :1A, :C5E5@ /<FK6C $GD %E/. ,5+,2,, EOC2,,¢

6.@2+M 0 8

H & +C:-E/M 0..0-:,/..0 C9.0,6+09: .S82C<5;28 ,*+,-./,/ 2;2C:?6+ !!Q $>Q

! 9@57/:,0 /32+86,9: K/2;2<050 15@-805 *+,-./,/ $G>>%%$H>> OC/+1M 57 6:CA
94:5F OK6;FP 9@57/:, $H>>

$ C +@-;FO /32+86,9: <FK6C1/+L;/, /?-;,6+5 W $"#'D#HH :C 0+5,/<FL,/: 5 /+;0.0
15@-806. ,5.9;A ,/2;A<9:21 5;57T,?6.F6+A; -: 86: 1L;3*;@0 :,07/.@09821+A;

C 2+72:21+5 ?2.5,12CA1 K 14 K> ? ? ED C 9@57/:,0 5<F5+ 0+6;F0 9U

@286.F/<F/,/8 2+?2:15+0 ,5.64:L;-:-./1 $GHH -?0 +.@/: L;-:-./1 BI<FCS1*.F?/
H=>#$GHG#H Q % /?-;,6+
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:6<0 L;-:-. K5,6+2C,51 J<F K2<F .-<F 5;57T,?6..F5; ,/:C01 :C2+2:5EE6 5
?0:C2.F, Y5C /?5.<-;098 5;57B6. 6;;A /9+A750 /<FK6C5115;Z .-<F 5;57T,U
?6.F 1*CL; 1/,,S?/; 5 85<F5+ 1/,,S?/; 5 4:/K ,/2;A<9:21 ,5.9;6:6, 1T?6.,61
EO0C,2:T,5.0 Q

C -+0.,/,, 1*C-7%/9+A750 ,-+:-</1 *+*88/; ?/,,-1 5:/<T,:-</, KO:C/. 5
.-8/,5;3*;@0 K2;;5.@ 3S0:12;61 *:.C,*.@TB50 108/+L;SE/. ?2;,51 5 .-8/,U
2:C,+61 /;;/.,-, 805,, 5 72+2:C -: .-8/, I<F/,/8/1+S; 10:C2+9;,51 5 85<F5+
@06121 1A406E5. JB ,/2;A<050 30;2CA3050 -: /<FK6CO -;/,E/ 4:/77].,/1 E/;] 5
85<F5+ ,5.9;A1 5101 5 8/<JB9;, :1A, /<FK6C ,5.50, K2C,61 K5C5 C /;:S
+/.@/: K5;;<5,A1 (57:F 6:C;A -: (*8**+ 6.2: ?2;,51

21 ,/2;A<9: 76;F6C2,, /++/ 5C *:C,*.@TB+5 580, BA+-:C, 7/:,0 0;;/,?/ @/EU
+/4/.0 K5:;<5,A1.51 T,-;,/1 8/< 676+A; K6+28 ,/2;:A<050 @061 -;?/CK/,,/
/../]1 5C *:.C,*@TB.51 5 ,682<5,6:6, S1 .-?:C/+0.,0 :0C85@05 5B2: O$GGQ%
$GG=P 6.4:01 6.2: O$GG!%SGGHP -: 2.<+64C AC:/3 O$H!D%SH!IGP 2.<+64
AC:/3 /<F86:, 1*?/,S 1-, -?E/. 0: /;.F/+,/ 5 :1A, 5;57T,?6.F ,682<5,6:6,
8/;F/, 1*.F?,6+0 19,5,6:50+5 0: 3/;K5:C.6;, $H!" 21,AE/+-E/. EL:C1-. T+,5
K5C5M %\3 K8 6PK - 0
; C LD 7?; 4 7 # 588 ?5; 8
?? =

76750 ,/2;A<9: K5;;<5,A *+* -55 E9@57/:,0 /2;A<050 15@-806.

3/B/C,/ E/ 3/;:S321J ,5.9;86.F50, /C, 1*?/,S/. $GHH%$H!%ES5. ,5.9;K5,2,, 5
1A, /X 2;/<I/%ES. /../1 5C *:.C,*.@TB.51 5 BA?2;,6EA; 5C/15: 5B2:
J<F:CO0.,-. 5E9@57/:,0 ,/12;A<06. 3/B/C,/ E/ ,/2;A<050 ,5.9;86.F50, /C, 1*?/U
,S/. 157,5 8/<5:1A, *.C,*.@TB5, @0.E9+<K%E/ O$H$Q»%IH$=P

-< /[<F 76750 @061 A,K 5B2: 0: @0.E9+<K%E/. ,5.9;, E6+ 5++5 ?2.5,U
12CA 5@5,2, ./8 ,5;6;,68 K2<F 5 /X 2;/</ *.C*.@TB6, 0<-.FE/ ?/,,/
?2;.5 > $H! %E/. 1/+L;, 676+5 ,/2;A<9:.51 5K2; $H!D%ES5. ?-<C/,, C,
1*?/,S/. ?6B4E5 8/., K2<F 5:/;E/. 1-, 3-;-?/. 6, K5;;<5::2. ,/2;A<050
/;S5@6:215, 85B@ /<F :C/8/:C,/+, [+.E/. ,5.9;, $H"%SH!GWHES5. @0.%
E9+<K%E/. $H'G .F5+6,A; 32;F,5,2,, ,/2;A<050 :,J@098215, ,, ,5+,AC12@6:"
5;5,, 3*;1/+/:,/ 5C 2N32+@0 1*.F?,6+515, 5K2; 85<F5+ 7+2,/:,6.: /[<FK6C,*+U
,-.[,0 -1 A:C*?/,:-<0 19,5,6:215, ?-<C/,, D

Q 0 :/86,2.0P 5B2:M :1A, :C5E5@ /<FK6C 0:8/+,/,-:/ <FK6C,5.9;86.F (/E+/4/.
$G™ O /72+, 23 K/ 42880,,// 2. 9+:5+0/: 32+ 32+/0<. :,9@/.,: @0.E2+29<K $GD> P

=( $$E a<F?0,/;00+5,21 01,5,A1*.F?/ QGH!#$H!" 21,AE/+ D :C

> -+/;8-+/ -1 10., ;-,-+/ ?2.5,12CA 32++6:21M ( $ E a<F?0,/;0 0+5,21 01,5,A1*.F?/
Q GS$#$H!" :C/7,/8E/+= 2 QG$ $HIG 21,AE/+3$Q 2 QQ=H

D @061215,:6:@ 5 L<</;-1E/.
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C /I<FK6C1/+L;/,5 5B > OE; 5 /<T,-<-?/; ,682<5,,5 5 76U
750 ,/2;A<9: K5;;<5,A1 1L;3*;@0 J,B50, 5<F% +0,5..05 ,/+L;/,-. ,5.9;86U
.F215, 32;F,5,A 76750 ,5.9;A1 1*CL; :0C85@05 5B2:+A; -: 6.4:01 6.2:+A;
,5:6;,58 0+5,215, 5101 C5;5F%,682<5,6:-+, 32;F582@,51 5C /<FK6C1/+L;/,U
K/C -: 5C, 8/< 0:157,61 180.@1/,,/.5:1A4050 /X 2;;/</%E/. K5;;<5,U
,561 ,/2;A<050 /;S5@6:215, $GG$WE/. 5C /<FK6C1/+L;/,0 1*C<FIl;-: J<F @*.U
%, K2<F 5 7570 76;F6+5 1-:CL;S Y80::02.6+09: B/;*;,+/Z 6.4:01 6.2:+5
/@ @0< 5C /<FK6C1/+L;/,0 7-.C,6+EA; 30C/,/,, 1*;,:-</1/, 5 C5;5F%3-;/ 5;57T,U
?6.FEA; ,-+T,/::-1 ?0::C5" C5;5F%3-;/ 5;57T,?6.F $GGQ%01 -?0 1585,50,
:0C85@05 YB/;/: 1-7C/,,:-<1Z :/<-@;/;1-:C -: 350:12;50 :/.02+.51 T<-+,/ 2@5
/<-;FL; G *.:C/< 32;FA:T,6:6, 5 1L;3*;@0 /<F/,/8/. ,*+,-., E/0+5,12C6:
0<5C2;6:6K2C 1*,*,,-1 H

C 54 2 5 5 86+ 8/<;-?S -: /;.F/+, 5;57T,?6.F0 ,682<5,6U
:215, ?5<F *.C,*.@TB515, /<-:CT,/,,-1 10 K2<F :/<T,:-1 5 1L;3*;@*. ,5.9;86U
.F215, 32;F,5,A K5;;<5,A1 K/;FC/,-, ;Fl. [<FK6C1/+L;/,0 :/<-;F/1/, 5 (9U
.6.,J;0 /32+86,9: <FK6C1/+L;/, O0: 8/<T,-;, 5 1L;3*;@*. ,5.9;86.F215,
32;F,5A ,/2;A<9: @06121.51 C/1 5 :/<-;F/1 ;/<,*EE:C*+ 5 @06121 9,5C6:0
1*;,:-</0, 3/@/C,/ (9.6.,J;0 <FK6C1/+L;/, +/.@:C/+0., ' 12+2.6, B9,,5U
,2,, 5109,5C.0 ?6<FA ,/2;A<9: @06121.51 C $HID#!" ,5.-?+/ 2.<+64C AU
C:/3 -?/: 757.*?/.@-1 0: /112+5 *::C/</, 1572,, K2<F Y5C /@0.E9+<K%0
/<F/,/8/. 85<6, 1-7/CK/::/Zz Q AK 5B2: -: 6+5@F 5B2: Y?-<C/,, 757U
F?/.@-1/1./1Z 0: K5:2.;A :/<-;F, :C5?5C2,, 8/< 5C /<FK6C1/+L;/,0 1*CU
<Fl;-: @b $HSQ#S=%E/. 0;@F 2;,6..51 :CO.,-. ' 12+2.5 :/<-;F, EOC,2:T,2,U
,51 YE/;35:,0 ,5.9;86.F50.51 :/<T,-:-+/Z Q $H$=%E/. 8-<0: 4:51 $G! 12+2.6,
32;FA:0,2,,51 +-:C-+/ J,01%;,:-</ 3/@/C-:-+/ QQ

2.<+64C AC:/3),0 ;/?/;/1 4T8| 4011:2+2C5,6EA; 5C, 0: 8/<,9@K5,B91
K2<F 5C *:.C,*.@TB5, 1572,, 85<F5+ @06121 :1A, 4:5;6@21.6; ?2;,51 /;:C6;;6U
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:0C85@05 5B2:

$G>G :C/7,/I8E/+ Q%6. :CL;/,/,, 642. O/B-+ ?8 P $HG @/4/8E/+ >%-. K5;,

8/< 676. 7B5 :0C85@05 AC:/3 75B,58/:,/+ 5.9;86.F50,5 76750 ,/2;AU

<06. $GG %E/. 3/B/C,/ E/ $GGQ%,A; :/.02+:6<2, ?0:/;, -: 5C $GGQ%G= ,5.-?E/. 5
:1A4050 @0.E9+<K%E/. O /X 2;;/</P 32;F,5,2,, *:C*.@TBB5; ,/2;A<050 ,5.9;U
86.F215, 5C6B6E5 ?0::C5,-+?/ $GG=.2?/8E/+-,S; 167,6. ?2;, ,*EE K/;F/.

$GH! BJ;09:6E5. 6@5:@;5@6.FE5. $GHQ%ES. /7:-.FE/. ;/,, ;/;1-:C $H!$%
$HD 1*C*,, 5 76750 ,/2;A<050 515@-805 <F512+;5,0 ,/2;A<05 ,5.:C-1-. ,5.TU
2,, $GH>%S$HID 1*C*,, 5.<2;EA; > ,/2;A<050 89.16, 32+@T,2,, 85<F5++5

+A3 :,/+K6CF 6; 01;A:

$GGQ BJ;09: G%6. :CL;/,/,, 676. $H$> BJ.09: D%6. K5;, 8/< (C0O/X0/,%
.01;E/. O5;T405P 5:;6.,K50 <+A3 5 3S+/.@0 K6C ,5<B5 57B5 <+A3 :,/+K6C
A+04 3S0:76. *C-7321J ,5.9;86.F50, 5 ?/:C7+-80 705+0:,5 <08.6C098ES5.
32;F,5,,5 $H!$ S:C-,S; $H!Q B5.96+B60< 5C 2N32+@0 g9//.b: 2;;/</%E5. ,5.9;,
<F/,/8+/ B6+, 9@57/:,/. 0: -: 5 K5+5.@,0 +@-:C/,0 S0:12;6. O5<+6+,9U
@286.F21 /+@-:C/, $H! @/4 %$H!Q 86+4 P

6.4:01 6.2:

$G>=%E/. :CL;/,/,, C0;5:% 5;K6:2. O /:C7+-8 ?8P 7B5 6.4:01 :76.
3*;@EO0+,212: ?2;, $GD"#DG % $G"#'Q ,5.-?E/. 5 <08.6C098 W 2:C,6;F6,
676. ?-</C,/ 76750 +/32+86,9: 350:12;6, $G">%E/. 1/C@,/ /; $G"G .2U
?/8E/+ $Q%6. 1-+,/ 5C /<FK6C1/+L;/,/, K2<F S, C, K+0:2.50 0::C02.6+0U
9:1-7CS .,-C/,E/ 1L;@B/ K2<F 5 :C;5?A.050 80::C0OA: 89.16+5 3/;1-:CL;K/:%

G C -;/,+5BC21 *::C/6;;T,6:6K2C 5 ,5.9;86.FE5. B/;C/,, 32++6:212. 1T?L; 3/;K5:C.6;,91 5 1*U
?1,1/ICS1/M  ( 6.2: AC:/BM 85<F5+2+:C6<0 3S./8/::-< | :C6C5@0 </./5;A<06B5
+45.98 (% !> % 6;M 5<F5+ T+Al -;/,/ -: 89.160 O CO..F/0 AC:/3M 5<F5+
T+Al-;/,/-: 89.160 4 89.16B6.51 10/<-:CT,S:2+2C5,5P 7 $H>%$HH % 5<F5+-;/,+5BCO ;/N012.
OS:C/+1M [F/+/: <[P 7 $HH= W5;;5: 5<F /N012.5 $GHQ%$H!! 7 SGH" $HI! W

AC:/3M 5<F5+ T+Al -;/,/ -: 89.160 %V 9@57/;, $GH$W$HS= % 6:C;AM

5<F5+2+:C6<0 @06121 .-8/, /<F/,/8/1/. -: 350:12;612. $"GH%$HSH 7 !$ % $ /.SM
5<F5+2+:C6<0 7+2,/:,6.: [<FK6C,*+,-./,0 ;/NO12. Q B5? -: ES? 105@6: OC/+1M 5@6.F0 6.@2+P
7 $H™
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. $G"H%G!%ES. 5 80::C02.6+09:1-7CSE/. 5C $GG!%G$%/: ,5.-?E/. 5C /@0.%
E9+<K%0 /X 2;;/</%ES5. ,5.9;,

5C/15: 5B2:

:5,6+2. :CL;/,/,, O OK5+ ?8 P $GH$ :C/7,/8E/+ $ %-. 08.6C0980 ,5.9;U
86.F215, C5,86+.-8/,0E/. 5;5/</+:C/</. b5<FE6.F6. 32;F,5,2,, /;U

:$321-0 ,5.9;86.F50, 5 76750 ,/2;A<06. 1/C@,/ 8/< 0../. ;35:,E5 9,5C2,,
K2<F 5C /<F/,/8/. <F5+57T,:5 ,9@6:6, /;:S321-0 ,5.9;86.F50, 5 7/:,0 /2U
;A<06. 32;F,5,5 5K2..5. @0.E9+<K%E/ 1/+L;, *:C*.@TB5:1-., K2<F ,/2;AU
<050 :,J@098215, K5;;<5,K5::2. 5:1A4050 /X 2;;/</%E5. O$H$QY%$HS=P

68E2+ 0:;82:

$G > BJ.09: $>%-. :CL;/,/,, 6+:6<F2. $H!$ B5.96+ $=%-. K5;, 8/< /4:1/.

7B5 68E2+ /+/.4 .F28@216. K5;5@7?5 1/+,-:C./1 ,5.9;, :12;60, 2U
C:2.FE5. ?-</C,/ 85B@ $G=Q%0< 5 12+28750 +9.:X041%E0+,212. ,5.9;,5 5
1/+,-:C :C5186, $G>!%,S; -4:E/. *.6;;A5. 811*@*,, $G>Q%E5. 6;33F 6.2:
EO0+,216+5 1/+L;, 5K2; 10;/.4 -?0< @2;<2C2,, F51+5. B6+, 1L;3*;@*. 1L;*.*U
/. 5 1/+,-7T,-:E/. .5<F K5<F286.F2115; +/.@/;1/CS .<;06E5. :C/+/C,/
0:8/+/,/0, 0.,0:8/+, 1/+,,/+?/CS ,-+, ?0::C5 5<F5+2+:C6<+5

2.<+64C AC:/3

$GG> B5.96+ =%-. :CL;/,/,, ,-~. O 286+28 ?8 P $HDQ .2?/8E/+ D%6. K5;,

8/< 676. /32+86,9: ,5.6+ 7B5 2.<+64C AC:/3 ,-.-: -+/</. ?-</CU

,/ 5C [;/80 0:12;6, 676. $H! %E/. 5 <08.6C0982, $HID%ES5. 5 ,/2;A<06,
1A406E5. -: 5C %E5. B6+, ,5.9;86.FJ,2. 09,6. 1-, -?/, @0.E9+<K%

E/. *;,%,, O/X 2;;/</ $HID%$H!GP $H!G S:C-. 7L:7*10 ,0,16+ ;/,, 286U
+28E5. $H$! :C/7,/8E/+-,S; KIFl,,/l: $HS$%E/. /<F/,/80 85<6.,5.6+0
1-7/:T,-:, :C/+C/,, $H$QWES5. 5 76750 ,/2;A<06. JB2..5. :C/+?/C/,, JB:C*?/,U
-<0 ,9@286.F21 ,5.:C-1-./1 /;:S ,5.6+5 ;/,, 76750 .5<F1*.F?,6+.51

$H! %,S; /<-@1*.F?,6+2:5 $H$GY,A; K5;6;60< 0<5C<5,AB5 ?2;, $H$$ ?-<-.
,/2:A<050 85<6.,5.6+0 1-7/:T,-:, :C/+C/,, 676. @9.6.,J;0 /I<FK6C1/+L;/,

$H G%ES. ,5.64:ET+A?6 $H G%ES5. -: $HQH%E/. C:0.5,0 +/.@/: ,5<<6 ?6;5:C,2
5 SHQS$%E/. ,/2;A<050 @21,2+6,9:, :C/+C/,, (/E+/4/.El. $H>$%E/. 8/<:Cl.U

?-. ,6.6+:6<5 5 7?2;, 12;;-<0980 1*.F?,6+ 0<5C<5,AB5 ;/,, b5<F5+ +2,:U

,6.; +2@5;80 6+:5:6<.51 ?6;5:C,86.F0 ,5<B5 5 ,9@02+98 2?0 /:,58/.,0
240/,5: -: 5 5<F5+ 980C85,0150 6+:9;5, ,5<B5 76750 (061?0;6< 4 ;57U

.51 $H!H%,S; 105@AB5 5 (9.6.,J;0 +2,/:,6.: 57.51 $H$D%,A; 89.15,6+:5

$H QWsH=> 1*C*,, 3/;/;S: :C/+1/.C,SB/ 011/0, 5C /8;T,,/1/. 1T?L; 5
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K/2;A<050 C/8;/ 5 /32+86,9: <FK6C ,*EE -?1*F? -+,/.T,S 1*C*;,/
76750 .5<F1*.F?,6+5,5 5.64:1*C,6+:5:6< :5B,A105@7?6.F5075; <F5+57T,2,,5

Kk _;5

$G™ 86+409: $=%-. :CL;/,/,, /18/:7-4:/;F/. O 55?8 P $HQH 21 ,AE/+ %6.

K5;, 8/< 2:2.42. [32+86,9: L:7*1 <08.6C0980 2:C,6;F21EA; **,
[:C7+-8E/. 5 +A850 15,2;019:21.6; ?-<C/,, K6+85, 7/@0< 676. ,/2;AU

<06, $GH>%,S; 2;2C:?6+, $GHD%,A; 676. $GH"%,S; 9@57/:,/. K5;;<5,,5 09U
,6. 5C $GHH%$H!! ,5.-?/, 5C /@0.E9+<K%0 /X 2;;/<I%ES5. *;,*,,/ I<F-?0
167:6.12@6: 9,6. $H!I$ BJ.09:6E5. 5 10+6;F0 2+:C6<2: <FIB,S32<K6C ;/;1-:C/
f,, 9@57/:,/. $HID ,5?5:C6. 7/@0< 2:2.4+5 8/., ;/;1-:C./J1 ,, $H $%E/.
3SB/<FCSB/ ;/,,5(9.6.0../.0 <FK6C1/+L;/,./1 $H >%E/. 8/<.FT;, 5C 6;,5;5
:C/+?IC/,, +/32+86,9: ,/2;A<050 :C/80.6+098 58/;F./1 ./84:51 0<5C<5,AB5
K5./8 .5<F+-:C, :5B6, 1*;,:-<-. 3/..,5+,AB5 0: ?2;, $HQG®E/. 5 :C;2?/.:.C1A0
@9.6.0../.0 +/32+86,9: /<FK6C1/+L;/, 7L:7*11- $HQH%E/. 5 @9.6.,J;0
/<FK6C1/+L;/, C:0.5,0 +/.@/: ,5<<6 ?6;5:C,2,,5

0;@F 2;,6.

$GGH .2?/8E/+ $G%6. :CL;/,/,, 2:2.42. O A<+6@ ?8P $HD$ 59<9:C,9: Q%
6. K5;, 8/< 9@57/:,/. /32+86,9: ;/;1-:C 10:<5C@5 72;0,019: 80.0:C,/+%
/;.*1 1*C,6+:5:6<0 /;.*1 $HSQUWS=%E/. 5 E*;4:-:C/,0 15+ K5;;<5,AB5 ?2;, 5
E9@57/:,0 /<F/,/8/. 76750 3S0:12;6. O$H$>P -: 5C T+2+:C6<0 E/;35:,0 /<F/U
,/8/. ,5.9;, ,/2;A<06, 5C5,-+?/ |;SEE 676. ,5.6+ ;/,, 85B@ ;/;1-:C 2U
82<FE6. C ?0;6<K6E2+J 5;5,, 5<F5,6@0 C5EA :,76. 2;@5;6. E/1574:2U
A@2,, 5 72;0,0150 -;/,E/ $HQ!%ES5. +-:C, ?/,, 5 L<</,;/. 0:<5C@576+, 8/<U
5;51T,6:6E5. $HQ!%ES5. ;/82.@2,, K0?5,5;6+A; K2<F [;B/:/. 5 F;?/:/+
.F28@6.51-:5A& 5 1 JN17 ;57.51:C/..[;K/::/ [+/B-, @/ $HQ %E/.

0:8-, ;/;1-:C0O 6;;6:, 32<;5;, /; C/<K5;82. $H=>%0< C $HQ$%O0 ?6;5:C,6:212.
8/<E912,, $HQD%,A; $H==%0< 2+:C6<<FI;-:0 0;;/,S;/< ./I8C/,<Fl;-:0 1-7?0:/U
'S $HQ!%,A; 5 L<</,;/. 0:<65C@576+, 2+:C6<2: L<F?/C/,S 5;/;.*1] $H=>%,S;
[;.*1] $H==%E/. 4:5,;512C2,, 5C 5.,035:0:C,5 5<F5+ +2.,K2C $H=> .2?/8U
E/+-E/. 5 0:<bC@5 6+, ;0:,6B6. 2+:C6<<Fl;-:0 1-7?0:/;S 85B@ 80.0:C,/+/;U
*1;/,, O$H=> .2? %$H=D 3I/E+ P $H=D%$H=G 1*C*,, 1*C,6+:5:6<0 /;.*1 ,0:C,:-U
<-+S; $H=G 59<9:C,9:6E5. ?/B/ K5C56+9:6:0 7/+/ 805,, ;/82.@2,, 9,6.5 K6CO
S+0C/,E/. ,5+,2,,61 $H>D 21,AE/+ G®,A; .2?/8E/+ =%0< 5<F 8+/ 12+86U
.F6E5. 6;;5880.0:C,/+ 112+ 103/B,/,, ,/?-1/.F:-</ 805,,5 /<3/;:SEE T+AU

:6< K5,-?0 E*+,*.EL.,/,-:+/ T,-;,/] $H>H®E/. 5 8-< K6,+5;/?S EL.,/,-:0 0@/B-,
3/;3L<</:C,/,,-1 -: :C5E5@;6E+5 K/;F/C,-1
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AK 5B2:

$GG @/4/8E/+ %6. :CL;/,/,, -?6. O5+:P $H>" BJ;09: ;%B-. K5;, 8/< 9U
@57/:,/. ALK 5B2: ./1+2;A<B6, 2.<+64C AC:/3 T+,5 8/< 5 /32+86,9:
<FK6CE5. H /32+86,9: ,/2;A<050 ,5.6+ 7B5 A,K 6.@2+ 09,6. -?6.
/;?-</C,/ 5 <08.6C0982, $H!$%E/. $H! %$H!D 1*C*,, 5 76750 ,/2;A<06. ,5U
.9;, -<C-:/9,6. ?6B4E5 8/., K2<F 5:/;E/. 1-, 3-;-?/. 6, K5;;<5::2.
,/2;A<050 /;S5@6:215, C9,6. $H!"%SH!G%ES. /<F :C/8/.C,/+, [+.E/. ?-<U
C/,, @0.E9+<K%E/. $H!G .F5+6,A; ,5.9;, 5C5,-+,/ 9,6. :/<-@;/;1-:C ?2;,
5+58?/C/1-.FE/. -: 5<F:5;;A. 85B@ $H!'H%E/. ;/;1-.C ;/,, A;F28ES5.

$H '%E5. K0,21,5,A ;/;1-:.C 9@57/:,/. $H $%$H=" 1*C*,, 5 76750 ,/2;A<050
515@-805 A:C*?/,.-< ,5.:.C-1-. 5.T,2,, @S1*CE/. 5 E9@57/:,0 ,9@286.F%
/<F/,/8/. 5 E*;4:-:C/,0 15+2. 5E:C2;9,A+0982, :C/+C/,, -: $H %E/. ,/2;A<0U
50 85<6.,5.6+0 1-7/:T,-:, .F/+, 676. $HQS$®E/. ,/2;A<050 @21,2+ ;/,, (/E+/U
4/.E/. 0., ,2;A<9: +-:C, ?/,, 51/+/:C,-.F @06182C<5;28 89.16B6E5. 5
76750 <FL;/1/C/,E/. 7/@0< -?/1/. 6, 7+/:EO0,/+0 ,0:C,/, *;,*,, E/ (9.6.,JU

;0 +2,/:,6.: 57.51 3589.15,6+:5 -: 106@AK07?5,5;6.51 ?/C/,SB/ ?2;, $H="%
E/. .F9<5;28E5 ;-7/,, 85B@ 9@57/:,+/ 1*;,*C*,,

1>>-01
9"6 = .# % ? @'(*ABA;

K/ ,2704 23 8F +/:/5+4K 0: ,K/ 9.<5+05. :,9@/.,: 5, ,K/ 9.0?/+:0,0/: 23 .<;5.@ 5.@
42,;5.@ 0. ,K/ 82@/8 5</ O$"GH%$HS$=P . ,KO: ,2704 7+23 /8/+ [2+</ *8*+0 45++0/@ 2.
+/:/5+4K%X2+1 2. 9.<5+05. :,9@/.,: 0. .<;5.@ 5.@ 42,;5.@ O$DW" K 4/.,.9+FP 5.@ ,K/+/ 5+/
2,K/+ +/[:/5+4K/+: 5.@ KO:,2+05.: XK2 5+/ 42.4/+./@ X0,K 8510.< :40/.,0304 0.?/:,0<5,02.: 2.
9.<5+05. 5.@ +5.:F;?5.05. :,9@/.,: 5E+25@ ;01/ 04K5+@ *+4:01 5.@ <./: 0827?0,:
2+/2?/+ +/<5+@0.< ,2 ,K/ +5.:F;?5.05. .0,5+05.:.M ;0:5E/,K :51A 5.@ .@+/X 2764:
K5?/,2 E/ 8/.,02./@

F +/:/5+4K 0.4;9@/: ,K/ :,9@0/: 23 :,9@/.,: 3+28 ,K/ 9.<5+05. 0.<@28 5.@ 3+28
+5.:F;?5.05 E9++2X/@ 0. :29+4/: 5.@ 42;/4,/@ +/3/+/.4]: 5.@ ,+F0.< ,2 30.@ 5;; 23 ,K/
9.<5+05. :,9@/.,: XK2:,9@0/@ 0. <5.@5.@ 42,,5.@ @9+0.< ,K/;2.< $HK4/.,9+F

0+:, 23 5;; /N580./@ ,K/ 85,+049;5,02. E221: 23 N32+@ 5.@ 58E+0@</ XK04K 42.,50.
354,: 5E29, K/ :,9@/.,:| EO+,K%7;54/: .5,02.5;0,F 2+ ,K/0+ 2+0<0. ,K/ @5,/ 23 /..+F 5.@ ,K/0+
35,K/+:b .58/ 5;:2 4K/41/@ ,K/ +/<0:,/+: 23 K/ 42;;/</: 0. XK04K 329.@ ,K/:58/ @5,5

9+,K/+82+/ E9++2X/@ 0. ,K/ @2498/.,: 23 ,K/ 9.<5+05. +2,/:,5., 4K9+4K @0:,+04,:
[:7/405;;F K/ @2498/.,: 23 32+/0<. 53350+: 5.@ 23 ,K/ /@945,02.5; 5@80.0:,+5,02. 5;:2
/5+4K/@ ,K+29<K ,K/ 5..95; +/72+,: 23 .0?/+:0,0/: 3,/+ 5;; 4287;/,/@ 8F @5,5 3+28
@033/+/.,1.4F4;27/@05: ;01/ 5;;5: CO..F/0b: 2+ -?50b:

= AC:/3M A,K 5B2:_ /32+86,9: <FK6C $H>"3$$ :C QG

227 1 0 * /001 2+,



(9+0.< K/ ;2.< $HK 4/.,9+F $Q .<;0.K 5.@ = 42,,0:K 9.0?/+:0,0/: /NO:,/@ 329.@
9.<5+05. 5.@ +5.:F;?5.05. :,9@/.,: 0. = .<;0:K 9.0?/+:0,0/: 5.@ 0. 5;; ,K/ 42,,0:K 2./
3,2</,K/+ K/+/ X[+ D:9@/.,. 4297;/23 ,K/8 :,9@0/@ 0. 82+/ 9.0?/+:0,0/: . .<;5.@M
$QG . 2.@2.M " 0. 58E+0@</M Q 0. N32+@M Q! 0. 5.4K/:,/+M $ K/ ,5+</, 9.0?/+:0,0/: 23 >
1,9@/.,: 5+/ 9.1.2X. . 42,5.0M $'$ . @0.E9+<KM H$ 0. E/+@//.M > 0. ;5:<2XM Q 0. ,
.@+/Xb:M O 8/.,02. K5, @9+0.< 8F +/:/5+4K 329.@ 2,K/+ 9.<5+05. :,9@/.,: XK2
L, 9@0/@ 0. /;35:, P

/32+/ $GD! X/ 45.b, ,5;1 5E29, ,K/ 3;2X 23 :,9@/.,: 5442+@0.< ,2 8F +/:/5+4K ,K/+/ X/+/
2.;F $:9@/.,; $K5?/,2/87K5:0C/ ,K5, 8F +/:/5+4K K5: .2, E/l. 30.0:K/@ F/, 42.:/y9l.,;F
,K/ .98E/+: 85F 4K5.</ 0. ,K/ 39,9+/

9@F0.< 0. .<5.@ 5.@ 0. 42,;5.@ X29;@.b, K5?/ E//. 72::0E;/ X0,K29, ,K/ 32+/0<. 2+
K/ K28/ :4K2;5+:K07: 5.@ 329.@5,02.: 329.@ ,K5, ,K/ <+/5,/+ 75+, O82+/ ,K5. >! 7/+ 4/.,P 23
K,9@/.,0 XK2 :,9@0/@ 0. .<;5.@ 5.@ 0. 42,;5.@ ,+5?/;/@ 5.@ :,.9@0/@ XO0,K ,K/ 5::0:,5.4/
23 <;0:K 5.@ 42,0:K 329.@5,02.: 2+/,K5. G! 23 ,K/ 9.<5+05. :,9@/.,: ;/5+., ,K/2;2<F 5,
KI'% g3 0. @0.E9+<K XK/+/ 5 329.@5,02. X5: 329.@/@ 0. $GDQ 32+ 9.<5+05. 5.@
C/4K +/32+8/@ ,K/2;2<045; :,9@/.,:;° XK04K <+5.,/@ >! 729.@: 7/+ 4570,5; 32+ 7/27;/ 3+28
E2,K 23 ,K/ 429.,+0/: 0. /?/+F F/5+

.2,K/+ 329.@5,02. /NO:;,/@ 32+ +5.:F;?5.05. .0,5+05.: EF ,Kl4 %\ 3
XKO04K 0.:,0,9,/ X5::0,95,/@ 0. 2.@2. ,K5.0. $GGH 0, 82?/@ ,2 N32+@ KO: 42;;/</ X/;428/

I +5.:F;?5.05. .0,5+05.: XK2:,9@0/@ ,K/2;2<F 7/@5<2<F5.@ 2,K/+ 5+,:

2+ +5.:F;?5.05. .0,5+05. X28/. ,K/+/ X5: 5.2,K/+ :4K2;5+:K07 % :2%45;;/@ ,K/ K5+7/%
329.@5,02. % 0. 2.@2. 5, ,B4 = 14 - XK04K 85@/ 72::0E;/ 32+ $D +5.:F;?5.05.
X28/.,2:9@F @033/+/.,:,9@0/: 0. .<;5.@ E/,X/I. $GH 5.@ $H$=

[.o@/: K/l:/ 32+/0<. 329.@5,02.: ,K/+/ X/+/ 9.<5+05. /44;/:05:,045; +/;0/3 39.@: XK04K
KI7/@ :,9@/.,: XK2 X29;@ K57/ ;01/@ ,2 :.9@F 0. <5.@ 5.@ 42,,5.@ 3292
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/. :C5E6;FEA; /<F/l.I:l. 1*,/;/CS./1 T,-;,/ 8/< 58/..FOE/. 5 3/;,-,/;/1 5C,
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=D C /;SCS E/,/+B/.C,-: +-:C;/,/: :C68T,6:215, 0: ,5+,5;85C 5++5 ?2.5,12CA5. K2<F 801-.,
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75,4A.9:21 1*CL; ?6:5:C,2,,61 5101./1 ,*EE 32.,2: ,6+:5@5;80 ?6+8/<F/0 3/;5@5,91 0: ?2;,
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:/.02+.51 5;6+/.@/;?/ ?-</C,/ :/.02++5; ?5;A 6;;5.@A J+A@6:21 -: 5./8
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s8l1*@-:-, /+S:T,/,,-1 12+6EES5. 0: ,/10.,-;F/: 12;;-<0980% 5 ? 5;
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/8/;.L.1 D 5C6.1E5. /;S:C*+5 2@+2< 75+,B6. ,5+,2,,61 5C A+61 /<F +-:C-,
85<F5+9; Ob C 5112+ 0: 0</. 30<F/;/8+/8-;,A K5 ,9@B91 K2<F 5 ,5.5.F5<
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32.,2: [;/8/ 5C 0..2?640A: 39.140A /+S:*@-:-./1 ,/+8-:C/,+5BC 30C015
3*;@+5BC 85,/85,015 5 12+6EE051.6; ;-.F/</:/. K5.<:J;F2:5EE /;/8-?- ?6;,
575,510 12;;-<0980 21,5,6:.51 :S, 10/<-:CL;,/1 5:,5,0:C,016?5; 5 8/4K5.0U
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,61 D L;**:/.B/;/.,S: 32+@9;5, ?2;,512;;-<098 1-7C-:0 1T.6;5,6.51 5;5U
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.-;1L; 575,510 12;;-<098E5. 8-< -</,SEE 7+2E;-85;/,, ?2;.55 .-8/,,5.TU
,6: KO6.F5 58/;F .F0;?6.?5;A5. 4:*11/.,/,,/ ?2;.5 5C 0.,-C8-.F ?2.C/+/U
B-, 65@6:9; 5C, 5:C/872.,2, :/18 K5.F5<2;K5,,61 /; K2<F 5C /<F%1-, -?0<
6+2:75,512. 0@SCS BABA@J :C/7/:0 03B51./8 1/?-: 7-.C, 1*;,%,,/1 ,5.9;6:U
+5 :C6;;6:+5 -,1/C-:+/ +9K6C1l2@6:+5 W1282;F E/?-,/;K/C B9,,5,?5 5C 0:12U
;6,-:575,510:;512:215, /<F5+6.,

-< /<F-+,/;8IEE 5C 2+,2@2N 03B51 8/<B/;/.-:-./1 -+,-1/;-:/ '1 10C6U
+A;5< *?F 6.@2+ B2<0 19+C9:5 805,, -+1/C,/1 8/::C0 3*;@+S; 5,51+5 8;TU
J,,L1 86+ K2<F 5B2<0 1-7C-:E/. ?5;A +-:C?-,/; 5 ;/<1*;,:-</:/EE 32+86B5
?2;,5 75,510 12;;-<0980 ;-,./1 : 5C 0@/</. :C6+85C6:J%3/;/1/C/,| 03B51 ;-U
.F/<-E/. :/880;F/. 1/@?/C8-.FE/. ./I8 +-:C/:L;,/1IM 5 ;/<85<5:5EE ,5.U
@TB5, 30C/,,-1 85<6.A+601 ,5.1*.F?/01 0: 5 ;/<@+6<6EE51 72;51 /<-:C/.
E0C2.F2:5. ./8 157,51 :C6;;6:, -: -1/C-:, 5 12;;-<098E5. : ,2?6EEQ E/30C/U

DH /<<F51+5EES. 5 :5B6, 4:5;6@B91E5 ,5+,2CA 03B515, ,682<5,,61 0;F 8A@2.

1 1" $1"%$ D 0?0: E/B/<FC-:, +/.@+/ 5 CI7/::-<ES; -+1/ICS 0;:/,2/ 5 <*+*<U
1/:/,0 25::6:J K5::<5,A1 157,51

$ C/<-:C 1-+@-+SM !> $3%QQ
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-1+ 7-;@69; 5 1*.F?,6+ ,682<5,6:6+5 0: 1*,/;/C,-1 S1/, [;/1/C/,0 ,6+U
5@5;80 ?5<F ./8C/,0:-<0 :5B6,2::6<215, 5 12;;-<098 :/8 :C/8-;F/: :/8
4:272+,2: :C0.,/. .I8 ?/,, 30<F/;/8E/ ,/;Bl::-<</; 9<F5.5C21 5 :C5E6;F21
?2.5,12C,51 /C/1+/ 5 ,5.9;A1+5 0: 80., 5 +/32+86,9: 85<F5+ 03B51+5 " L;*U
*:f.3/,1.S K2<F 5 75,510 12;;-<098E5. /112+0E5. :CO0.,/ /I<F6;,5;6. ./8
,5.9;,51 C.0@A <F/+/1/1 W/;;l.,-,El. 7-;@69; 576750 12;;-<09885;

$

6+2:75,510 /32+86,9: 2;;-<098E5. 5V %VV :C6C5@ 32+@9;AB6. :
5C 5C, 1*?/,S 1-, -?,0C/@E/. 8/::C0+/ K5,A ?6;,2C6:21 8/.,/1 ?-<E/ 3/B;/8-U
.F/1 B5?5+-:.C/ :C682,,/?S/. 8/</+S:T,/,,/ 5 12;;-<098.51 K5C6.1 19;,J+6B6U
E5. E/,*;,*,, 72CT40AB6, S, 5C 9,A12+ 2;F5. 1*?/,1/C8-.F/1/, 0: ,9;5B@2.T,2,,
I<FIl: ,5.+/.@0%,5.,/+?0 ?6;,2C6:21.51 58/;F/1 8/<T,-;-:.L.1 :C/+0., ,J;89,5,U
.51 ./84:51 /<F $G!1%5: -?/1 /;/B-. 5<F5+2+:C6<2. 811*@S 7+2,/:,6.:
0.,-C8-.F K5./8 6;,5;6E5. 5C 21,5,6: ;/K/,S:-</0.

?5;AE5. J,,*+S 1/C@/8-.F/C-:/1/, O7-;@69; 5 85<F5+ ,5.T,6:0 .F/;? 12+50
E/?/C/,-:-, 5 ,/+8-:C/,,9@286.F2: ,6+<F51 ,-+.F/+-:-, 5 82@/+.0C6;, B2<0
1-7C-: 8/<,/+/8,-:-,P K5B;582: ?2;, 5 WB2EE6+5 K/;F0 0;;/,S:-<| W ,*+,-./,T+6:
?5;58035B,5 +/32+812+, 8/</;SCS 8/</;S;/<ICS K/?L;/,,/; 12.1+-,5. ?5<F
;/<5;6EE ;5,/.:/. 8/<;-?S ,6+:5@5;80%72;0,0150 7+2<+5885; 85<F5+6C.0

(2;<2C5,9.1 86:2@01 3/;-E/. 5 82@/+. 21,5,6:/;8-;/, 6;,5; 5;15;85C2,,
39.1402.6,0: 8/<1*C/;T,-::/; 5C, 0<F/1/C,L.1 8/<?0;6<T,5.0 K2<F 5 75,510 12;U
;-<098E>5. 1-,:.C6C -?7?/; ICI;S,, ?-<E/8/.S ?6;,2C6:21 ;/<1/?-:E- 5 3/..6;;A
,6+:5@5;80%72;0,0150 +/.@ 6,5;51T,6:6, 4-;2C,61 ../1 8/<KO+@/,-:-+/ -: ?-<U
K/C?0,/;-+/ ./18 ;/,, ?2;.5 5C 0.,-C8-.F./1 8A@B5 KO0:C/. 5.F5<0 ;/K/,S:-</0
:Cl1*:/1 ?2;,51 8/..-; 32.,2:5EE K2<F ,6+:5@5;80 E6C0:6.51 0<-.FE/?/?S0
1*+-./1 O5 :C-;/:/EE/. ?/,, 1*+.F-1 7+2,/:,6.: 10:% -: 1*C-7./8/::-<-./1P
*..Cl/,-,/;-ES; -: 8/.,5;0,6:6EA; 5@A@AS5. ./8 ?2;, +6 0<-.F/ :/8

-.F/I<-E/. 80.@/. 32.,2: +/32+80.,-C1/@-: 1-, ,-.F/ICS+/ ?/C/,K/,S ?0::C5
<F+-:C, 5++5 K2<F 5C *.3/..,5+,6: 1-.F:C/+-ES; 56@A@A5. 3212C2,,5. 30<F/;.0/
1/;:/,, 1*+.FIC/,-./1 8/<?6;,2CA 0<-.F/0+/ -+@/1/0+/ W : /C-+, 5 12+6EEO0.6;
:-.FI<l:/. <F512+;5,05:5EE -: :21:CT.IEE 1-7C-:, 1/;;/,, EOC,2:T,5.05 5 E/;-7S
,5.9;A1 :C686+5 6:+-:C, 5++5 K2<F 5C /;;/.+/32+8640A: .F286: /.FKL;-:-?/;
/I<F+-:C, /++/ 86:+-:C, <5C@5:6<0 -: :C2;<6;,5,A0 ,/?-1/.F:-<-./1 3/B;/:C,-:-+/

- ES?T,-:-+/ O7-,@69; <2.@2;B9.1 5 .F28@5 JB+50.@T,6:6+5P 8A@B5 0: .FT;,

2] C 5;A; I<F/,;/. 10?-,/;1-., 5C 2+,2@2N 03B51,A; 5C, 1*?/,/;,-1 8/< K2<F :5B6, 3/;/1/C/,11
757B6,A; :C/+/CC/./]1 E/ +/.@:C/+/:/]. 0<5C2;6:, 5 ,/87;28E5 B6+6:+A; -: 8/<3/;/;S ?5;,6:2:
?0:/;1/@-:L1+S;
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10::- :C5E5@5EE®6 ?6;A ;-<1*+ -: 5 1-.F:C/+| *.30.5.:CT+2C6: 8/,:C-:72.,U
B6. B/;/.K/,,/1 8/< 5C21 5C JBT,6:21 58/;F/1+/ 5C /;;/.+/32+8640A 1/8-.F/EE
-?,0C/@/0OE/. .I8 0: <2.@2;K5,,51 5,512. C/1./1 /<F +-:.C/ 5 EOC,2:5EE K6,U
-++/; +/.@/;1/CS (/E+/4/.0 /32+86,9: 2;;-<098 :C686+5 12+6EES5. 0: 85<6U
A -+,/,S@S ?2;, W+/.@/;1/C/,, 7-,@69; .F28@67?5; : 5 ,/+8-:C/,,9@286.F2:
1-7C-: 0: K5<F286.F2:5. BA :CT.?2.5;J ?2;, 6:01 +-:C-./1 32.,2::6<6, ?0U
:C2., 5 1-.F/;8/:/EE ?0:C2.F21 1*C*,, 8-< -?,0C/@/10< ./8 -+C-1/;,-1 W5
B2<0 1-7C-: ?5<F 5 85<F5+ .F/;?l ,5.T,6: 8/;;/,,/C, 5 7-;@6, /[+S:T,01 5 K5<F2U
86.F2: +/6;,6+<F515, -+0.,S JB ,/+8-:C/,,9@286.F2: 3/;3/@/C-:/10:

0.@/C 5 :6+2:75,510 12;;-<098 /:/,-E/. ,/K6, 4:51 /+S: 8/<1*,-:/11/;
?/C/,K/,S ?0::C5 5 3/;?0;6<2:2@6: ?5<F 572;<6+2:2@6: 1*?/,/;8-.F/0+/ 72;U
<6+2:2@6: 6;5; 1076;,2,, 82@/+.0C640A ;-.F/</:/. ;5::5EE 32;F585, /+/@U
8-.F/1-.,1-7C/;)K/,S 4:51/; ../15:;6,685:C,6:6+5/;/8/C,L1,5.9;86.F9.1
/;:S 3/;-E/. 5C215, 5Ck-?,0C/@/: ,6?;5,21E5. -+C-1/;K/,S /;/8/1/, 58/;F/1 5C
0.,-C8-.F <6C@5:6<0 E/+/.@/C1/@-:-./11 <F*1/+/: 8/<?6;,2C6:6, /+/@8-.F/CU
-1 ,+5@0402.6;0: E/?-,/;0 32++6:21 3212C5,2: ?0::C5:C2+9:6:5 : 5 B*?/@/;/8%
:C/+C-: JB ;/K/,S:-</0 BA@:C/+/:/. 4:*11/.,/,,-1 5 12;;-<098.51 5 ,/+8-:C/,0
-. ,6+:5@5;80 ,-.F/CS1,S; ?5;A 10:C2;<6;,5,2,,:6<6, : ,/,,-1 5C, 3212C5,2:5.
./184:51 21,5,6:0 -+,/;/8E/. 5 +-<0A 1*C72.,0 B/;/.,S:-<| :C/+/7;SB-?- 65@6U
:9; /C 10/<-:CL;, 5 :C51:C/+IEE 5 12;;-<0980 03BJ:6<,A; /<F+/ 1/?-:E- 3L<<S
:C/+?/CS%0+6.FT,A5775+6,9: 10-7L;-:-?/; *.6;;A:9;6:6?5;

:Cl:-<-E/. 10B/;/.,K/,BL1 K2<F /C/15<5C@6;12@6:E>5. 0: ,/,,/. -+K/,S 32;F585U
,21 +*?0@ -: K2::C5EE ,6?2. /<F5+6., 6,32+86;,61 5 12;;-<098 /<-:C-./1 5+49;5,6,

+, 71
5 % H% % I & 9" ## 9
"B'A : B C"#% 9.% "%5 %

. 29+ [::5F X/ 5.5;F:/ K/ 4K5.</: K5, X/+/ ,510.< 7;54/ 5, K/ 6+2:75,51 2;;/</ @9+0.<

K/ 30+:, ,KO+@ 23 ,K/ $H,K /.,9+F .29+ +/:/5+4K X/ 9:/@ 5 39.4,02.5; 577+254K 23 ,K/ ,K/2+F
2382@/+. /@945,02.5; :F:,/8: :5 +/:9;, 23 KO: X/ 42.4,9@/@ ,K5, ,K/ 4K5.</: ,510.< 7;54/

X2 K9.@+/@ F/5+:5<2 5, K/ 6+2:75,51 2;/</ X/+/ K/ ;/5:, ,2 E+0.< 5E29, 5 4K5.</ 0. ,K/
:2405;%72;0,045; :,59: y92 K/ 0.:,0,9,02. ./0,K/+ X5.,/@ .2+ X29;@ K57/ E/l. 5E;/ ,2 32;;2X
,K+29<K :94K 5 <25; ;; K/ +/32+8 8/5:9+/: X/+/ E5:/@ 2. ,X2 354,2+:M K/ 9+</ ,2 :9+?07?/
5.@ ,K/ /5:] 23 429.,/+%+/32+85,02. :5 42.:/y9/.4/ 23 ,KO: K/ 2;;/</ KE@ ,2 75F :7/405;
5,,/.,02. ,2 K/ 4K5.<0.< +/y90+/8/.,: 23 0,: /.?0+2.8/., 5.@ 0,: 2X. 0.,/+/;;: 2 @2 :2 K/

14K22; K5@ ,2 7+2?0@/ 0,: :,9@/.,: X0,K 82+/ 7+54,045; 5.@ 42;29+39; /@945,02. [0,K ,K/
5,82:7K/+/ </,,0.< 5 EO, 3+///[+ 5.@ 5. 2E;0<5,02. 32+ :/;3%:9772+, ./X :2;9,02.: 032+ /IN587;/
7+0.,0.<%K29:/ 7+54,045; ;/<5; /@945,02. 9.<5+05. ;5.<95</ 9:5</P 2449+/@ XKO04K 429;@.b,
K52/ /?1. Ell. ,K29<K, 23 @9+0.< ,K/ ,29<K @/45@/: 23 429.,/+%+/32+85,02.
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uc *D

(" >(#($# $Q

a ) 5 +/32+86,9: 12;:-<098E5. ?-</C,/8 5
1*C-70:12;6.51 80.@ 5 .F2;4 2:C,6;F6, +-<0 B/;/: 7+23/::C2+21
b:C/+/,/,,/; 32<5@,51 80.1/, /?5.<-;019:215, 0: -;F K6;6?5; -: 1/U

<F/;/,,l; IBT,28 3/; /8;-1L1/,

;S,,/8 I<F?[. -??/, 86+ .5<FEG6,F68 8 5 ?2;, 80., B2U
<6:C 576750 12;;-<098 .*?/.@-1/ +/<576.1 5 E5;30;/;1-:C 1L;@U
J/ 676+5 /C, 5 10,l.S ,5.9;A, 510, 86+ :27+2.0 ,5.6+50 0: 0</. :C/+/,,/1
L:C1/ ?5<F21 5 .5<FE6,F68+5 8/+,8 1 :27+2.0 72;<6+8/:,/+

.57;AB5 S, 0: 5C21 1*C, 5 .5<F2EE @06121 1*C, /8;T,0 .-? :C/+0., 5101 /,S30
6.@2+E5. 86+ 27+2.E5. 5 15,2.50 C9EE2.F 5;5,, 3/;,0:8/+,-1 5 .5<F+5
K0?5,2,, 03BJ, // 5 K2::CJ:2+0 @061,5.F6. 085 5 9,46E5. /8;-1,6E;5
B/;*;0 /IC,P ,*EE:C*+ ,5;6;12C,51 : 85<F5+ -: .-8/, 1*.F?/1/, S1 K2+@,51
J10 -, -??/; 1-.SEE 5C $G=%$# ,5.-?E/. .5<FE6,F68 0:8-, *::C/1/+L;,
/,5307?/; 676. /,S305 <08.6C098 3/;;S O P 2:C,6;F6E5B6+, 0@ 5F+ 6.U
@2+ 7/@0< 86+ B2<6:C ?2;, $G= 59<9:C,9: $H%-. 1/;, EOC2.FT,?6.F6, COE2+
/+/.4 0<5C<5,A - CTB F*+<F 3S0:12;50 :C-.02+ 6;;T,2,,5 10 : ,/,,./+
F*+<F 5+4CF 5B2: 24:2+ :?6.-. C-10 -;5 ,5.6+21 T+,61 5,6 5<F5+
B2<,*+,-./,ES; 85<6.B2<EA; EL.,/,S% -: ?6;,AB2<EA; :;E 80.@ /;:S2:C,6;FJ
?2;, B5+4CF -: 24:2+ ?2;, 9<F5./112+ /,S30 ,5.6+5 -: 76+,32<AB5

C 5 :C/<-.F .5<FE6,F68 5C 5112+ ./K-C ?0:C2.F21 -: 5 :21 85<F5+,
8/<,-?/:.C,S 58/+0150 ;6C K5,6:5 5;5,, OKO:C 5112+ C-4K/.F0./1 0: Y@/+
8/+015./+Z ?2;,5 4:33./?/P 1-, @07;286?5; 5 C:/E-E/. W 8/+, 5 B2< 8/;U
i/,, 5C A?6+0 <5C@5:6<0 515@-806, 0: /;?-</C,/ W $G=D%E5. 10?6.@2+2;, 21

$ 5 0675 $GD$% 675 $HQGP /?5.<-;019: ;/;1-:C /<FK6C,*+,-.-:C  :27+2.0
/?5.<-;019: ,/2;A<06. -: 5 E6C/;0 /<F/,/8/. ,5.9;, $GGG%,A; ;/;1-.C .@A@2. 085 9:C,5?68P
$GHH%,S; 5 :27+2.0 ,/2;A<05 ,5.6+5 $HQI%ES. .F9<6;;286.FE58R19;C  /;/1/:0 *+*1
:;,?6. O7 $GHDP" 5<F5+ /<FK6CO0 70/,0:,615V :C6C5@E5. O7 $GHDP' S:C/< -: ?20@-1/
/?5.<-;019: /<FK6C9.1 ,*+,-./,-E/. O 27+2. $H!IQP" 5<F5+ 7+2,/:,6.: [<FK6C,*+,-./, 03S0:12U
;50 B/<FC/, 27+2. $H!"P" <FK6C,*+,-./,0 /8;-1/1 0O 27+2. $H$P° :27+2.0 /?5.<-;019:
/<FK6C1*C:-< *+,-./,/ O27+2. $H$'P" @9.6.,3;0 /?5.<-;019: /<FKE6CL/+L;/, *+,-./,/
O 27+2. $H=P° 85<F5+ 7+2,/:,6.: 7570 *;,*.F ,*+,-./,/ O 27+2. $HQ>P % ,, 1*C*;, T+6:5 5
0 & +0 O$HQQP G H%$! :C686ES5. B/;/., 8/<
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uc L*D

1T.2: ?0:C2.,5<:6<9,6. 5./8 ./10 ?5;A 89.15 ,/+K/ 5;5,, @S;, 10 $GD"%E/.
:;0.20: 6;;58 0<K;5.@ ?6+2:6E5. ,/8/,,-1/; 2,, 6;; 5 :T+1*?/ -< S ?2;,

5C 510 ;/?/;/0E/. 5 4:5;:6@ 30<F/;8-, 675 ?6+2:6+5 3/;KT?,5 T<F ,*+,-,
K2<F -@/:5768 5F+ 589 510 80., 8/:,/+;/<-.F 5 ?0;6<2, *,,0.<60<
58E9+<0< 0: E/B6+,5 676. ,/;/7/@/,, 8/< 0,, .S:L;, 0,, ./?/;,] 3/; <F/+U
8/1/0,

#7 :

768 0: 80., 75730J ;/<5;6EE /<F 306, ,5.T,,5,.0 515+,5 : T<F 5@2,, E/
$G"QWES5. 512;;-<098 /;:S 2:C,6;F6E5 @/+-19 ?2;,5C 2:C,6;F,5U
.6+9.1 :5C 511240 YJB 12;;-<098Z 9@ ?5+0 3*;@:CO0.,B-. E5;3/;S; K6,9; 5 :C-
:S 10:,/+/8 ?2;,5 80 2:C,6;F9.1 &+51*C*1E/. 5 :C28:C-@

,T86+8/:,/+ 9@?5+6+5 .-C/</,,L.1 E/ K2; 5 ,T86+:/<-@/1 @2;<2C,51 C-+,
82.@,5 018 - 1-:SEEO ,5.6+9.1 5C 0:12;5-7T,S 5+4CF 5B2:+5 ?5;A K5U
+5<B6E5. 5C /<-:C 12;;-<098 9@ ?5+0 :C6+.F6, <9E54:85<5C0..51

C /;:S 2:.C,6;FE5. 4:51 80.,/<F KJ:C6. ;/K/,,L.1 -,%K6+28 76750 5
,*EEO BA; 8/<,/+8/,, 16;?20.0:,5 30J 7/@0< ?20@-1+S; 4:+A; 24:+A; CO0;5:%
E5:K6:+A; ;,E ,*EEO/1.-; 10:/EE ,/+8/,1 ;-?-. :C/+-.F/. KICA@,58 8/< 5
K6,:A 75@E5. +*8 ?2;, ,5.9;.0 2;F ;/;1/: ?0;6<2: ?2;, 5 ,5.6+ /;S5@6:5
112+ 8-< ./8 ?2;, :C51+/.@:C/+ 5+15: (/C:S ,5.T,2,, 80.@/. ,6+<Fb5,

.11 0:?2;,,BA2,@5,5 86:2@01 KA.57E5. ,5.6+9.1 /<F .572. 4:51 10B/U
/.,0MY 2;.57 10K0+@/,/8 5 :2++/.@/, 5C,6. -+@/8 :C/+0., T<F 32<,21L;.05
75@21E5. Z 5<F 0C<5;28 ;/,, 5C 2:C,6;FE5. 2;, /I<F :CS1/ /+S: 85<5:
?0@-10 ,6+:9.1 C 6+2;F 510 1*..F/. ;/,/7/+, E/..L.1/, C 5 ./?/C/,/

.572. A+5 [;S,, *::C/T+,5 /;S+/ 5 :2++/.@/,M Y 9@B6,21 K2<F5. ;/:C* C /;:S
-.;[:.C/l1z C/+-.F:-</ ./8 ,0;2,,5 C,6. B*,,/1 5 E5+6,50M 86:2@01 K5+U
85@01 /+S - .5<F:6< :C/+0., +L;,/8 K2<F ,0C/./<F/@01./1 /.</8 O:
8/<,/,,/1 -:./189,2;:A.51

/B*. 5 ,5.6+ 1282;F ?0C:<6;A 5+445; ?-<0<.-C 5C 2:C,6;F2. : 5C9,6. 5
B/<FCS1*.F?-ES; 1/;;S 759C615, ,5+,?5 2;?5::5M Y ;S ;/.CM 5F+ 6.@2+Z
C/+/,,/18 ?2;.5 1039,.0 5C 2:C,6;FEA; 2;F5. E/4:8-+;S :C/8/11/; .-C,/1
+68 C, -../8 ?6+,58 ./8 0: 1T?6.,58 ;,., 5;/;1/8 .F9<5;85 /;/U
1/C/,0 1-+@-: :2K5:/8 ?2;, 1*C*,L.1 @/ 82:, K5;;5.28 1/;;/,M Y 2<F -7U
7/.1C, 5;9,K/+6.9:, L;,/,0 2@5]Z C9,6. B*,, 5:21 Y7+2?216;6:Z 5 ?5;510
BA; 3/;/;, 5112+ 7+2?216;K5,2,, 5C5C 3/;KT?K5,,5 E6+8/;F01 ,6+:6, : K5 /C
1/?/:/EE/, 9@2,, 5112+ /../1 5 K/;F-+/L;, Y;/?//,,/Z2 572.1-., 7+2?2U
16;,51 +/68 :5 E/4:L;/, 0: 5C, 75+5.4:2;,5 K2<F 5+15: (/C:S, 0<5C2;B58
5.9;.28 1/;;/,, 5;6;60< .5<F ,0:C,/;SB/ ?2;,58 /../1 5 10?6;A B/;;/8I
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