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This thesis addresses process inefficiencies in commercial real estate (CRE) leasingt
one of FinlandOs largest real estate investorsThe primary objective was to develop a
practical solution that increases operational efficiency while simultaneously creating

customer value. To achieve this, the research employed a constructive researcl
approach, leading to the development of a new CREleasing service that combines
service productisation with self-service technologies (SSTs) This construct was
subjected to a market test that proved its applicability to increase efficiency and enhance
customer value in the case companyDs CRE leasing servic&hese findings challenge the
traditional view of operational efficiency and customer value as contradictory,

supporting new approaches to achieve both

The effects of service productisation and SSTs and how to implement them have beer
extensively researchedbut their combination has been neglected. This study establishes
a connection between these two concepts and combines them within the constructed

service which provided more insight into the nature of the connection.

While the study shows promise for implementing service productisation and SSTs into
CRE leasing it also identified limitations in the applicability of this solution . The
solution wasnOt suitedor leasing large spaces oispacesrequiring custom modifications,

indicating the need for selective implementation to preserve customer value. For
practitioners, the findings offer a tested solution adaptable to other real estate investors

facing similar inefficiencies .

K+.;%,F- &&ervice Productisation, Self-service Technology, Commercial Real Estate,
Operational Efficiency, Customer Value
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Tutkielma kSsitteleetoimitilavuokrau ksen tehottomuutt a caseyrityksessS, joka on yksi
Suomen suurimmista kiinte ist3sijoittajista . Ty3n pSStavoitteena oli kehittSS kSytSnnan
ratkaisu, joka parantaa tehokkuutta ja luo samalla arvoa asiakkaille. Tutkimuksessa
kSytettiin konstruktiivista tutkimusotetta, jonka lopputuloksena syntyi uusi toimitil ojen
vuokrauspalvelu, jossayhdistettiin palvelujen tuotteistami sta ja itsepalveluteknologiaa.
Konstruktiolle tehtiin markkinatesti, jonka tulokset osoittivat , ettS se pysyi lisSSmSSn
tehokkuutta caseyrityksen vuokraustoiminnassa luoden samalla arvoa asiakkaille.
Tutkimus haastaa perinteisen nSkemyksen, jonka mukaan tehokkuus ja asiakasarvo
ovat ristiridassa, ja tukee uusia IShestymistapoja, jotka pyrkivSt saavuttamaan

molempia.

Palvelujen tuotteistamisen ja itsepalveluteknologioiden vaikutuksia ja kSytt3nottoa on
tutkittu laajasti, mutta konseptien vSlistS yhteyttS ei ole juurikaan kSsitelty.
Tutkimuksessa kehitetty palvelu hy3dynsi ja yhdisteli molempia, mikS lisSsi

ymmSrrystS niiden vSlisestSvuorovaikutu ksesta.

Vaikka  palvelujen  tuotteistaminen ja itsepalveluteknologioiden kSytts
toimitilavuokrauksessa vaikuttaa lupaavalta, tutkimu ksessa pajastui rajoituksia
esitetylle ratkaisulle. Ratkaisu ei soveltunut suurten tai rSStSISityjS muutostsitS
vaativien tilojen vuokraukseen, mikS korostaa tarvetta harkita ratkaisun kSytt3S
tapauskohtaisesti. ! Tutkimus tarjoaa kuitenkin testatun ratkaisun, jota mySs muut

vastaavista tehottomuusongelmista kSrsivSt kiinteistSsijoittajat voivat hy3dyntSS.

*(-"("$  &Ralvelujen Tuotteistaminen, ltsepalveluteknologia, Toimitil a, Tehokkuus,
Asiakasarvo
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8+65)! *65*"55! &1,! 8+-7'(3V%! (,,)! *+$! "1 7$'8&"8'5! %+56&"+(! &+! &1,"$! 7$+@5,-! '()! &1,!
$,%,'$81,5V06!(,,)!1&+!7$+)68,1181,+3,8"8'518+(&$" @68 +(1&1'&10+65)18+(%& 868, '('8"),-"8!
&1,%" V53l (1&1,!$,%, $81,$V0%6!& 18, $!18+55'@+$'&"+(10'R1L18'%,18+-7'(3.1"(856)" (4!

"(>+5> - (&"(1=RB!5,'%"(41),>,5+7-,(&.1 &1"%! $,%, $85+9,86&86$'553! :&,(),)! &1"%!
+(4+"(417'$&(,$%117:

1 -*$.%/$(%.+0.1*.2+

J(1&1"9B'7&,$&1,!2,3!8+(8,78&%.1&1,"$!),*"("&"+(%!"()! 1+0! &1,3!$,5'&,! &+! -A1$(1&.6)3
7$,%,(&,) <1,! %8&6)3! )$'09$+-1 &O+! (1 )+-"(% ! "(! %,$>"8,! 5"8,$'&6%,C! %,$>"8,!
7$+)68&&+H(1'()! %,5196,$>"8,1 &,81(+5+43+$,1)">"(41),,7,$! "(&+1 &1,1 &1,+$", %.! "&\/%!
"7+$&(&I&+!"(8$+)68,1&1,18+(&,:&1+*1&1"%1%&6)3C!8+--, $8"51$, 5!, %6&'&,

'] $U&E )*+,-(+,- S+ -

<11 +$4' ("X & +(1+*17$+7,$&31-'('4, -, (&10"&1"(I=RB8+-7'(",%! 75'3%!'1 7">+&'5I$+5,1"(!

&1,"$l+> $'551%&$'8,43'()1%688,%%: 1=RB!"(>+5> 96! 1+5)"(417$+7,$&", %!'%!" (>, %&-, (&' %%, &
0"&117$+7,$&31-'('4,-,(&%,$>"(41'%!"1 8$"&"8'5!*6(8&"+(10"&1"(1&1,%, 18+- T T4l

MICES/&! "%! "-7+$&'(&! &+ )"%&"(46"%1! @,&0,,(! *'$-%! 01+%,! 8+$,! @6%"(,%%! "%! 7$+7,$8
"(>,%8&-,(&!"()) &1+%,1 &1'&!+0(1 7$+7,$&" %61 %! 7'$&I+*1'1)"** $ (&1 7$"-'$3! @6%" (,%%6! *+86%:!
<1"%! %&6)386%!%(! &1,! *+$-,$.! $,+,$3$,)! &+! '%! $,'5! ,%&'&,! "(> %EEEUS3!

S(4,-(&) "(18&1,%,18+-7'(",%(856),! &'%62%! %6811 '%!5,'%"(4.1-"(&,('(8,! +>,$%"418&..]
01$,%7+()"(418&+1&, ('(&18+(8,$(K' (), $%+(!,&!'5:. IMIMIKEL 1 +$4' ("X'&"+(1+417$+7,$&3!

(14, (8)"%112,31%8$'&,4"81),8"%"+(1*+$1&1,%, 18+-7'(", %.1"(>+5>"(4181+"8,%! @,&0, (!
+68%6+6$8" (4! +HI %" (41 *$+(&5"(,! %&™**1'()! 01,&1,$! 5,'%" (41 %1+65)! @,! 1BH(&$'5"

*B(8&"+(1 +$! &1,1 $,%7+(%"@"5"&3! +*1 "()">")6'5! 7$+7,$&3! K (A:88%" (4! *$+(&5"(,!

7,8%+((,5! +*,$%! 4$,'&,$! 8+(&$+5! +> B! 86%&+-,$! %,$>"8,.! ,(%6$"(4! 8+(%"%&, (83! ()!



'54(-, (&1 0"& 1! +$4'("X'&"+('5! 4+'5%.101"5, | +68&%+6$8" (4! 7$+>"),%! *5,;" @"5"&3! &+1") 7&! &+
81'(4"(4(,)%:IK"-"5'$53.I'06%"4("(415,'%" (41$,%7+(%"@"5"&", %!&+17$+7,$&31-' (4, $%*+%&, $%!
8+(&"(6"831"()! 8+(%"%&, (& 86%&+-,$! 8+(&'8&.1 01,5, VAR 'H" (4! &' %2%! ,('@5,%!
%7,8"F&"+(1'()!,(1'(8,%! ,*"8" (83.1 7'$&"865'$53! 01, (1 5,'%" (4! ),-'()%! %6$7'%%! &1,!
8'7'8"&31+*1"()">")6'5!-'('4,$%: 1Q]'5-.IMICF SIJ5&"-'&,53.1&1,%, 1%&$'&,4"8181+"8,%1%1'7 !
&1,1+$4' (Y&"+('51%&$6886$,"()!1%,$>"8,1),5">,$3!0"&1"(I=RB!8+-7'(", %.1"-7'8&" (41&1,"$!

<% 8&"> (,%%!'()!86%&+-,$1%'& " %88

L"4"&'BYE"+(I"%!$,%1'7" (41&1,1$, 5!, %& &, I"()6%&$3.1%6"4("*"8'(&53!"-7'8&" (4!11+017$+7,$&", %!
'$,1-(4,)'016&"5" %) 1QK'(),$%+(1,&"'5:.IMIMIDIK"("'2!,&"'5:.IMIMIDIA"4$, (1, &"'5:.MIMMS
<1"%! +(4+"(4! &3,()! +7,(%! (,0!'>,(6,%! *+$! "((+>'&"+(.1 +** $"(4! $,'5! ,.%&'&,! "(>,%&+$%!
+T7T+$&6("&" %! &+ ,(1'(8,! ,;"%&" (41 +7,$'&"+(%! '()! ,;75+8$,! (,0! %,$>"8,%! '()! @6%"(,%%!
-4),5%:1P1"5,! (3!, *+$8%! %&"55! *+86%! +(1 H{R'BES$S, (& @6%"(,%%! '8&">"&" %.! &1,!
'88,5,$'&"(4! 7'8,! +* )"4"&'PR"+(! 8+-7,5%! $,'5! ,%&'&,! "(>,%&+$%! &+! ),>,5+7! &1,"$!
(&) @%+$TE">,18' 7' @"5"&" %! &+1*655315 > $'4,! - $4"(4! &, 81 (€PAASY:!

&5 IMIMMES-0,>,$.1),%67"&,1&1,%,1")>'(8, -, (&%.1-'(318+-7'(",%!'$,| %6 &$6445" (41 &+
2,,716710"&11&1,1$'7")181'(4,9QK"("'2!,&'5:. IMIMISL6%.1)"4" QIR "+(1"%! @+&1!"18'&'53%¢&.
*+$I7$+4$,%%!' ()'181'55, (4, *+ S $-%181'&1-6%&!") T&I&+!-" (& (18+-7,&"&">,1)>/(&'4,:

BUB+--,$8,!"(I$,'5!,%8& &, I"U! +77+$&6("&3!'$" %" (A1*$+-1)"M&'D( .1+ $"(41(,010'3%!
&+18$'(%'8&!$,'5! %&'&,!"%%,&%!"()! %, $>"BOAIAE(,&!'5:.| MIMKAB! ,'$53!'%! MIIG.
K&'>S$+>0b5,5+7)1 (1, WD6%"(,%%! -+),5! *+$! 8+-- $8"5! $,'5! %&'&,! &1'&! ,('@5,)!
&3'(%'8&"+(%!1%681'%6!@63"(4.19%,55"(4.14+$15,'%"(417$+7,$&", %61+> $I&1,1"(&,$(,&.1),-+(%&$' &
&1,1>"@"5"&31+*1&1"%!'77$+'81:1a+0,>,$.1&1,15"-"&,)I") + 7&"+ (I B46558!, @'%,)!

=RB! &'(%'8&"+(%! %644,%&%! &1'&! &1,$,!'$,! %"4("*"8'(&! 81'55,(4,%! "(! "-75,-,(&"(4! %681!
063068, -%: H+$I"(%6&(8,.14+(, - 9+$I81'55, (4, "), (&"*" ) )1))$, %%, MBI>$+>%2"IQMIIGS

0'%! &1,!'@"5"&3! &+! (,4+&"&,! 8+(&$'8&! 7'$-,&,$%! +(5"(,.| 1"415"41&"(4! &1,! 8+-75,;"&", %!
"(>+5>)1"(1)'4"&'5"X" (4! =RBI &$'(%'8&"+(%:1L,%7"&,1 &1,%,!81'55,(4,%.1&1,1 7+&, (&"'5! +*1,
8+--,$8,1"(1$,'5!,%68&'&,1$,-" (% 196" 4("*"8' (& $+>"),)1&1'&1&1,1"()6%&$3!8'(1+>,$8+-,1&1,!
16$)5,%!&+10"),%7$,)!"-75,-,(&'&"+(:



=RB!5,'%"(4!"%P,31%,$>"8,1&1'&! =RB!8+-7'(",%! 7$+)88L1,1%,$>"8,!8+(%"%8%6! +*1&1,!
713%"8'5! 7$+7,$&3! '%! &1,IT8H#$68&! '()! +*&,(1 >'$"+6%& (4" @5, +$! "(&'(4"@5,!
%6775,-,(&'$3! %,$>%8,%6817'$2" (4! %7+8988,%%! &+ %1'$,)! %718e%,("(4. !
&8, 1'0'$,8,7&"+("%E&! %,$>"8:%:@"("(4! 713%"8'5! +$1 &'(4"@5,!'()! (&' (4" @5,
'%6%,&SM++&, (18'55, ) g+ $"(4%0a'$2+(,(1,&!'5:. IMICS (3 |[M[!18+-7'(",%! +**$!
&1,%,113@%$")1 +**,$"(4%! "(%&,")! +*1 76$,1 7$+)688%! +QP: §HBDE "(.IMICOS!

T $"(4%!'$,1(,"&1,$14++)%1+$1%,$>"8,%! @6&! YL@ B OH(: 6%81()1Z-@"%!(!
QMICK.17:1CTHSN6,1&1'&1%,$>"8,9%!'$, 16&1,14,(,$'5!"()! 6(">,$%'5!8'%,h!"(,;81'(4, .!
%+1'7753"(41&1,1&1,+$" %1 *+6()1"(1%,$>"8,15"&,$'&6%,1"%! -, ("(4*65! 5%+ *+$! +** $"(4%! &1'&!
8+-@"(,!&(4"@5,'()!"(& (4" @5.,!,5,-, (891, $,4+$,.181,%,1&1,+$".%!8'(1@,! ;& (),)| &+!
9%&6)3"(4RBI5, %" (41

"1 O'(1%). -

K,$>"8,%!'$,16("W6,53!81'$'8&,$"X,)! @31&1,"$!"(&,$'8&">,17$+)68&"+('()1),5"> $317$+8,%6%.!
01"81!(1,%,(&53!"(>+5>,%!&1,!86%&+-,$!"()!+*&, (1" (856),%! 86RO & #&+!-,,&!%7,8"*"8!

(,,)% !Qj"'22+5". IMICCB(5"2,1713%"8'514++)%.1%,$>"8,%!'$, ) 3(-"8!'() 16 (*+5)1+> $1&"- !

‘01"l 9%,W6, (8,! +*1'8&">"&0P&(,$! ,&!'5:.| MIIDB))"&"+('553.! &1,3!'$,! "(&'(4"@5,!"()!
7.$"%1'@5,.1 8+(%6-,)! '&1 &1,! -+-,(&! +*1 7$+)68&"+(.1 01"81! )"**$,(&"&,%! &1, *6$&1,$!
*$+-1713%"8'5! 4+H)Q=1""1 ,&! '5:..! MIIfSP1"5,! &1,%,! )"%&"(8&"+(%! '$,! 85,'$.! &1,! 5"(,!
@,80,,(1%,$>"8,%" ()1 4++)%!"%!@,8+-"(4!"(8$,'%" (453!@56$$,)'%6!8+-7'(", %!8+-@"(,| @+&1!
&+!8%,'&,!18+-7%,1,(%">,1+** $"(Wa'$2+(,(!,&!'5:!QMICIE +"(&,)!+6 &:

<1,%,16("W6,! 81'$'8&.,$"%&"8%! +*1%6,$>"8,%! 7$,%,(&!)"%&" (8&! 81'55,(4,%:! <1,! %"-65&'(,+6%
7$+)68&"+(I'()18+(%6-7&"+(1-2,1"&1)"**"865& &+, (%6$,1%6,$>"8, \W6'5" &3 DR §& X!
A_+0'52+0%2" IMIMER1"%!-,'(%!-,'%6$,%!(,,)1&+1@,1&'2, (1868 ()'$) "%&1,IW6'5"&3!
+¥105,$>"8#B$&1,$-+$, &1, "(&'(4"@5,'()! 1,&,$+4, (+6%! (&6$,!+*1%,$>"8,1-'2,%! &1 -!

) 86581 &+ 6(),$%&'()! '()! 8+--6("8'&,!QP"$&X! A _+0'52+0%2".! MIMES,%)
8+-75,:"8" % -'31 8+(&$"@6&,! &4 (,$'553 5+0,$! %,$>"8,! 7$+)68&">"&3! 8+-7'$,)! &+!
-(6*'88&6$"(4! Q_+0'52+0%2"1MJ5'4" IMICNS6!*"$-%!81'&1*"518+1%7,8"*31&1,"$1%,$>"8,%!
++&,(1,(4'4,1"(16(75'((,)! 86%&+-"X'&"+(.! ** 8&">,53!$,),%"4("(4!&1,1%,$>"8,10"&1! '81!



(8+6(&,$!Qj"22+5".I MICCb! P"$&X! Nl _+0'52+0%2".! MIMP$,%%" (4! &1,%,! "%%6,%! "%!
8$"&"8'51%+$1-'('4,$%.14"> (1&1,14$+0"(41"-7+$&(8,1+*1%,$>"8,%!"(18+-7'(3!$,>,(6,"()!
4$+0&11(1$,%7+(%,.! @+&11'8"),-"8!'()1-'('4,$"5! 8+--6("&" %! 1> ! -71'%"X,)!&1,!
(,,)1&+1"(8%,'%,1%,$>"8,1 7$+)68&">"&3.10"& 11 %&&$I!'()! 7$+)68&YE"+(1"), (&"")!
'%612,31%8&$' &, HQUH*-, "% &, $!,&!'5: . IMIMFS

<$)"&"+('553.1&1,14+'5%1+*1"(8$,'%" (41, 78" (83!'()!,(1'(8"(4186%8&+-,$196'&"%*'8&"+(I1">
@,,(1>",0,)'%!8+(&$)"8&+HIR6%E!, &'5:. IMICES>,$. 1$,8,(&!5"&, $'&BOHGA4, V&YA!
&+4%,'811+7&"-'506,$>"87$+)68&">"185-%6!1%1+65)18+(%"),$!%,$>"8, \WE'FE36$%+$!
&+186%6&+-,$1%6'&"%HRIGH(&5310"&(E, $('51*+"8" (831Qa+*-,"%&, $!,&!'5:.MIMAS

-,$4"(4 18+%)™ 8&">,1%,$>188,55,(8,/Q=BKBS!5"&,$'&6$,!'S4& PRI "&!"%! 7+%%" @5, &+
(L1'(8,1,+"8" (8310"&1+6&18+-7$+-"%"(4186%&+-,$1%'& "V HOR"$EX!, &'5:. IMIME 6!
$,7$,%, (&%!"17'$)"4-1061"+ & *$+-106, HAS'&"+('5!,*+"8" (83()!86%6&+-,$!%'&" %+ 8&"+(!
'%1-686'5531,:856%">, 1&+!'1+5"%6&"81>" 018.1'&1%, , 296!&+'SI(, PUBSE&IA31&1'&V'5"4(%!
0"&11&1"%!(,017,$%7,8&">,1"%I1%,$>"8, 1PBIIG881"8110"55!@, |,; 75+$,)! (8

1"21 0'(1*)'- 3(%45)/* +/*%6

K,$>"8,! 7$+)68&"%'&"H( "1 %7,8""'8! @$ (81! +*1 &1,! @$+),$! 8+(8,7&! +* 7$+)68&"%'&"+(.!
&3$')"&"+('553!-+$,1*+86%,)!+(I-'(6*'8&6$" (&K!$>"8,1 7$+)68&"% ' &54&, $'&6$,!1'%! @, (!
),>,5+7"(41%"(8,1&1,/CHHI%.10"&11' (+&"8,' @5,!"(8$,'%, " (176 @5"8'&"+(%!™*&, $1& 1,186 $(1+*1&1,!
55, (("6-.1,%7,8"553!7+IB&ICI: 1K, $>"8, T$+) 688 &+ (15", $'&65%! @, (17'$&"865'$53!
7$+-"(,(&"(1#"(5'().'88+6(&"(41*+$IMO:HII+*I'551$,5'&,)19+6$('5!'$&."85,%! @,&0,,(| CHHG!
')IMICG:IQa'$2+(,(1,&!'5:.IMICTSY %!'18+(8,7&.1%,$>"8, 1 7$+) 688" %'&"+(1"%!85+%,53!$,5'&,)!
&+1%,$>"8,1I"((+>'&"+(M)11'%!@,, (1), *"(,)'%II&3T, ++1% $>"8 I'(+>'&"+(1&1'&!,-71'%"X, %!
*+$-5"X'&"HQa'$2+(,(.MIMAP)!*55%!%+-,01,$,!@,&0,,(1%,$>"8,1),>,5+7-,(&!"()!
%,$>"8,1),>,5+7-,(&"'()18+--,$8"5"X'&"+(! Qa'$2+(, (1, &!"5:.IMICNB5&1+6411&1,17$,8"%, !

)X (& ()1 T+ &+ (M (A14419%,$>"8,17$+)68& %' &"+(11'>, 1@, ,(1%+-,01'&!"- @"&6H6%!
Qa'$2+(,(.! MIMCb! a'$2+(,(! ,&! '5:.1 MICNb! P"$&X! ,&! '5:..MBMCS! 5"&,$'&6$,! 1'%!
'8&,-7&)I&+1'S-+("Y&1,1&, $-"(+5+438;



i+%8&! ), *"("&"+(%! +*! %, $>TH+)68&&o+(! 1"415"41843%& Y& "+(! %8&'()'$) Y&+ (!
*+$-'5"Y&"+(1%7,8""8'&"¥() &' (4" @B "+(Q@'$2+(,(!,&!'5:.! MICE.IMICNb!|"22+5" .1
MICCDb!P"$&X!,&!"'5:.| MBI, -"%'&"+(.1%&'()'$)" %' &"*H$-'5"% & "+()1%7,8"+"8'&"+(!
'551-,'(1$+64153!1&1,1%'-, k! ,%&' @5"%1"(4! "1 QI5,)! %,$>"8,! +** $"(41()! 7$+8,%%:!
<(4"@"5"%'&"+(1+(1&1,!1+&1,$!1'()!$,*, $0BEH*1'2"(4 1&11"(&'(4"@5,!"%7,38%& 1!
%,$>"8-+%,! 8+(8%$,&,!<1+641! &1,! ,;'8&! ), *"("&"+(%! O'IR1,!18+%,! "),"l +*1 %,$>"8,!
7$+)68&"%'&"¥¢0! &+! &$'(%*+$-U)8! %,$>"8,%! "(&+! 0,5%,).! %7,8"",).! '()!
%&'()'$)"%,)1%,$>"8,17$+)A88H56%8&$'&,)!" (" AEFAG2+(, (1, &!'5:.MICT.IMICNb!P"$&X!

&!'5: IMIMB3"%! &$'(%*+$-'&"+(1"(>+5>,%!%7,8™3"(4!'()! %&'()'$)"%" (4! @+&1! &1,!%,$>"8,!
+** $"(41')1&1,1),5">,$3! 7$+8, % $&1"%! $,>"00"55!6%,! &1,!-+%&! $,8,(&!'&&,-7&! &+!
"(&,4%'&,1&1,1>'$"+6%!)"%7,$%,!),*"("&"+(%!" (&+!'%" (AFR'$@3'5: IQMIMC.1 7¢GCFS
gK,$>"8,7$+)68&'&5+(1 "%! &1,! 7$+8,%%! +*! &$'(%*+$-"(4! >'$"\@B!1%,$>"8,%! ()!

%,$>"8,! 7$+)688%! "(&H)(FT! %,$>"8,! 7$+)68&%! &1'&!'$,! %7,8"*",).! @%$'(),).! '()!
7$"8,)hIT&1,$!),*"("&"+(¥6-86%! -+$,!*+$-'5"%" (4! +$!%7,8"*3"(4! &1, ! %t$5B(U ! ()!

&1,8,5'&,)! 7$+8,%9a'$2+(,(!,&!'5:.! MICE.IMICND!j"22+5".| MIGRS,!")),)! *+86%! +(!
@%$'()"(4")!17$"8"(4"(1&1,),*"("&"+(!@R'$&X!,&!'5: IQMIMEIR ! @,1)6,! & 811, '6 &1 +$% V!
@'824%$+6()! "(! -'$2,&"(4! 01,$,! &1,%,!'$,! "-7+$&'(85,%,'$81! &+7"BIH&1+6411' %!

), (& +("YB5"41&53!) ">, $4, (&1*$+-1+ & BEFHNY665'&,%!&1,1)">, $%"&3!+*1&,$-%!6(), $!'!
6("",)*$'-,0+$2.1-'2"(41"&"1%6"&' @5,!81+"8,*+$1&1"%!)"%86%%"+(:!<1,*+55+0" (41%,8&"+(%!
0"55!,:75+$,1%,$>"8,! 7$+)68&"%'&"+(! &1$+641! &1,!5,(%,%! +*1 %7,8"*"8'&"+(.! @%$'()"(4.!"'()!
7$"8"(4:

"#$%&'()™*'+,-."-$$/'0%,/" 12'3,4'5&%6"4&"'1'5&%6"4&'7%,2$899$5.%1."15&2",-";"%.<'&.'19)'=>?>(@



1232456%18.*0&+9%&,%:&7%

T6&!I+*181,1)"* $,(&!'%7,8&%! +*1%,$>"8,1 7$+)68&"%'&"+(.| % T BB B &)-+%68&.!
'&&,(&"+(116"8&,$' &BRP"$&X!,&!'5:. IMIMIEBL, $,1"%!4,(,$'5!'4$, -, (&!+(1"&%!-,'("(4 !
K7,8"+"8'&"+(! "(>+5>,%! ),*"("(4! @+&1! &1,! %,$>"8,! +** $"(4!'()! &1,!),5">,$3!117$+8,%%
Qj'22+5'.|MICCh! P"$&X! ,&!'5:.! MH/EE %! %681!'%6! %8&'()'$)"%'&"+(.| *+$-'5"%6'&"+(.1'()!
%63%&,-"%'&"+(1'$,1 *$,W6,(&53! 6%,)! "(1%,$>"8,! 7$+)688"%'&" Q& B SE6H! '5:.!

MICF.! MICNb!["22+5".1 MICBS),%8$"@,! '8&">"&" %! &1'&!'5"4(1 0"&11 &1,1%7,8""8'&"+(1 '%!
), ¥"(,)!@3P"$&X!,&!'5:IQMIMO®A.1%7,8"*'8'&"+(18'(1@,>",0,)'%!"(16-@$,55'1&,$-1&1'&!
8+>,$%!&1,%,!$,5'&,)!8+(8178%:

K7,8"*3"(4&L,1%,$>"8, 1+** $"(41$,W6"$,%!'('53%" (4186%&+-, H[|G%@" ("(41%6"&' @5,
%,$>"8,5,-,(&%! "(&+! "1 %,$>"8,! 7$+)68&I$2+(,(!,&! '5:.! MICIS<1,!%,$>"8,! 7$6B&!
8+(%"%&IBENB+S,! 7$+)68&.1%6775,-,(&'$3! 7$+)688%! () &1,1%,$>"8,1),5">,$3! 7$+8,%%!
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QCHHEB 5&,%5,*'(,)!@3!622"QMIIFS=+(%&$68&">,!$,%,'$81!'77$4981! &37,! +*!
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2"H @A4'6/*6*6;+(", 1+6/- 3(%>,'&-A:- [ Yo('[¥)+,- 3%/'6/*+:

<1"%! $,%,'$81! 7$+@5,-! F'%A,)! *$+-1  &1,! 8'%,! 8+-7'(3VU(&,$(5!),>,5+7-,(&!
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7$+8,%%! &1'&!'$,! "$$,5,>'(&! &+! &1,! 86%&+-,$%.! %681! '%! @'SLYSIATBESE(Db
7$+8,%%4:9h,| @56, 7$(@%!%1+08'%6,)1"(1&1,1%'- 10+$2%61+7'%!&1,10, @%"&,| 7$+&+&37,
'01&1,1,-75+3,,9%!0,$,1'%2,)1&+!,>'56'&, I"&Y551&1,*, ) @'82!$,8,">,))6$" (418, %&" (41&1,!
%+56&"+(10"55!@,!7$,%, (&,)!" (1), SBBE'HE@M:C!'()!G:M:M

"B F.'*6;- [:'-.%,5/*%6G+33,*)+>* */<+644:'- )%6/(*>5/*06

#+55+0"(41&1,18+-75,&"+(1+*1&1,1-'$2,&1&,%8&.1& 1,18+(%&$68&">,1$,%, $81!'77$+'811$,W6"$, %!
>'56'&" (41 @+&11&1,1%8+7,1+*'775"8'@"5"&3!+*1&1, | Y4 8BAGES"D)5! 8+(&$" QB&"+(
&1,'$,%,'$81'%! +6&5"()! @BR2' QMIIFS <1,! %8+7,! +*1'775"8'@"5"&3! $,* $%! &+! 1+0!
@$+)53181,1%+56&8"+(18'(1@,!"-75,-,(&,)'8$+%6%!)"+*,$, (&1 +$4'("X'&"+(%:1<1"%!"%%, %%-, (&!
1,57%!),8,$-"(,'01,&1,$!&1,1%+56&"+(11'%!4,(,$'5"X' @5,!>'56,!@,3+()!&1,!%7,8"+"818+(&,:&!
"(101"81!"&!0'%!),> 5+7, )t

/(! &1,B+(%&$68&">,!$,%,'$81!'77H&81 &1,+$,&"8'5!8+(&$" @6&"+(18'('-'("*,%&! " (! &O+!
7$"-'$310'3%!'622''QMIIFS

Cl <11 Z+> 5! =+(%&$68&"+(! /8%6]15+8%,'&"+(! +*1'1 (,0! 8+(%&$68&! &1'&!'81",>,%)!

%7,8"™"8! +@9,8&">,%! '()! "(&$+)68,%! (,0! skj(j%! $,5'&"+(%s! &1'&! 8'(! @,
75+3,)!"(1*6&69,!$,%,'$31.:

Mt Z,01<1,+$,&"8'5! (+05,)4,cl/(%"41&%!"(&+&1,16(),$53"(4! 7+%"&">,1$,5'&"+(%1"7%!
&1'&1%677+$&!&1,!8+(%&$68&"+(:IY%!&1,!8+(%&$68&!"%!@'%,)!+(!1&1,+$,&"8'5!"%%6-7
'O1,-7"$"8'51*"()"(4%.1"8&%!%688,%%!+$!*"56$,1)6$" (41&1,11+5"%&"8! 7$'4-'&" % & &, Y& +*
&$6&HF>"),%!,>"),(8,!' @+6&!&1,%,!6(),$53"(4!$,5'&"+(%1"7%:

<+1,(1'(8,1&1,1$"4+$! +*181"%! >'56'&"+(.1&1,1&$")"&"+('5!'('5IBHIYIEL, | 8+(%&$68&"> !
$,9%,'$81! '77$+'810'%! %6775,-,(&,)! 0"&1! &1,! $,5,>'(8,! *$'-,0+$2! 7$+7+%,)! @3!
R'6&™"(,(1,&!'5:! QMICNS1"81! "(856),%! *+6$! 7,$%7,8&">,%c! 7$'8&"8'5! >'56,! $,5,>'(8,.!
'8"),-"81>'56,1$,5,>(8,. 15,4"&"-'&">1),8"%"+(!$,5,>'(8!!()! "(%&$6-,(&'5! ),8"%"+(!



$,5,>'(8,:1<1"%! 8+-7%,1,(%"> 1 *$'- 0+$2!,(%6$,%! &1'&! @+&1!&1,1 7$'8&"8'5!'775"8' @"5"&3!
'01'8"),-"81%"4("*"8'(8,1+*1&1,1%&6)30,$, 1&1+$+641531'%%,%%.,):

<1,1),&"5,)!'(53%"%!+*1&1,1%68+7,1+*'775"8'@"5"&3!"()!&1,1&1,+$,&"8'5!8+(&$" @6&"+(I+*1&1,!
%+56&"+(10"55!@,!7$,%, (8NTE, % IL"%86%%!+(;

Ol T, +

#+55+0"(41&1,18+(%&$68&">,18'%,1%6&6)3!'7 7$# B (ZHB1'7&, $I"%6!)">"), )" (8&L$,!

7'$&Y0: 1 #"$%&.1 &1, 1*"()" (4% *$+-| &IUBBEES&ES,)! " (&,$>",0%!'$,1 7$,%,(&,) 1 8'&,4+$"X,)!
"(&HFHBSIAAS,A'&, 1) (%" H(%!"), (& ) *$+-181,1)'&" 1< 1, U0) " (A%TS+>"), 1" (%" 418%!

"(&+ &1,1 +$4'("X'&"+('5! T$+@5,-.! &1,1 $,W6"$,-,(8&%! *+$! &1, %+56&"+(.!'()! &1,! ,;7,8&,)!
+B6&8+-, 011" 75 - (&"(41&1,19+56&"+(.101"811%6,$>, %! 1@ '%" %6 *+ SIHGE B Hp&" (4!
71'%;1K,8+().1 &1,1"((+>'&,)1%+56 & &{1&1,1 7$+@5,-1"%!"(&$H)68(410"& 1! 8$"&"8'5!
'%%,%%-, (&!@'%,)!+(1&, %8 (4181 " Yo M BB B Y 6--'$31+*1*" ()" (498"%! 7$, %, (&):

7"# @4'6/*8<*6;-/:-3(%>, &-+64-(H5*('&'6/.-8%(-/:'-.%,5/*%6-

Y (%0,$(41&1,!$,%, $81IW6, % &A+0!8+1%6+5>, 17$+8,%6%!"(,*+"8" (8", %" (18+--, $8"5!$, 5!
968'&,15,'%" (41 &1$+6411%, B$438&@+(1'()1 %, 51%6,$>"8,18,81(+5+43101"5,18$,'&" (4!
86%&+-,$!>'56, 16 W6"$,)! 7$'8&"8'5!" (%" 41&1*$+-1@+&11%&'2,1+5),$%!":,:1&1,18'%,18+-7'(3!
() 1"8&%!86%8&+- 06181, !"(&,$>",0BI3!$,WE'"S,-, (&UbH$!&1,18+(%&$68& +(1*$+-1 @+&1!
%8&'2,1+5),$17,$%7,8&594,): 'R, W6"$,-,(&6+$!-75,-,(&"(4!&1,1(,01%,$>"8,10,$,!

'5064), (&"%",): 1#"('553.1&,1)'&'I'5%+1*,'&6$, ) $4'("X'&"+('5!'()! 86%6&+-,$!7,8&'&"+(%o
+(1&1,14+688+-,%!+*1"-75 - (&"(41%,$>"8,17$+)68&"%'&"+(!' (IKK<

?22429@ ,+'/%: H%*+:.7&:%G@.:%/%*+,&(":&+9%&,%:;.7%

<1,!'86%8&+-,$!"(&,$>",0%!0,$,!),%"4(,)! &+ 7$+@,! &1,! %+6$8,%! +*! 86%&+-,$! >'56,!"(1 &1,
5,'%"(417$+8,98%16(),$%&'()!1+0'&1,1%+56 &1&8-$4'("%'&"+('BB+8,%%0!"(,**"8" (8", %!
8'(18%,'&,!>'56,!&+!&1,186%8&+-,$%!'"%K155),(&"*")) 1%+6$8,%!+*I1>'B6$, 1&6F5(,)!"(&+!
$,W6"$,-,(&%!*+$!&1,1"((+>' 568 H(:



84))51-'51)228&.,&)',>!

P1,(1'%2,)!'@+6&! 01'&! &1,3!'77$,8"&,1"(1'1 5,'%" (4! 7$+8,%%.! (,'$53(&5BH",0,,%!
1"415"41&,)1%7,,)'%61&1,1-+%&!"-7+$&' (&IHBRIMH "%!'5$,)3!' (1" (&,$,%&(@" (4 1&1'&!
06644,%8%!86%8&+-,$196%&10'(&!&+14,&1&1,19+@1)+(,I"(%&,):

I"H#$96& SEH()B&(8YSS +&'SE (%, &, &, .&/$&0120-22$*&(38&$00.4,2$33258(%*&61-7825&(3&9.3:
 &=>&?2+&@$*-1AB$*8&7.A9(%5

<1,3I'5%#15&1&1,17$+8,%%!%1+65)! @,!8'$$* BH6RE3()! &1'&!$,8,">"(8,%7+(%,%!
W6"828B%!"-7+$& (&

IC1-78&4$39.%3%& ,-A$3& (%*& D$%1-%$& $00.4,3& ,.& 1%*$43,(%*& . 14& %$$*3& (%0*& H#(,& '$¢
2..8-%D&0.48&>+&(4D$&7.A9(%8b

1-%) 1$2169%)

<1,!86%&+-,$%!'5%+! -71'%"X,)1 &1,1"-7+$&'(8,1 +*1 "%, | +¥1"(&,$'8&"+(:1 <1"%! 7+"(&! 0'%!
7'$8"865'$53!$,5,>'(&101)[%686%%" (41811 7+&,(&""516%'4, |1 +*IKK<I&+18+-75,&8,1&1,!5,'%" (4!
7$+8,%9%!0"&1!1-"("-'5!,-75+3,,I"(>+5> -, (&t

IG0& ,#$& 13$4& -%,$40(7$& -3& 7.%013-%D& (%*& -,& ,(8$3& (& 2.,& .0& ,-A$& ,.& 0-%*& -%0.4
3.A$#-%D+& /1,8 2178-25& #$3$& 3$4)-7$3& 4(4$258& 0(-2& /$7(13$& 5.1& 7(%H,& 0-%*& '#(,& 5
2..8-%D&0. 48K 7-2- 5&@ (Y (DPEB*-1A; 3-B$*&7.A9 (%5

<1,186%8&+-,$%!,-,)1&+1$,9,8&1&1,16%, +*IKK<W%!"*I"&1-) 1&1,-1*  515"2,1&1,310,$,!-),!
$,%7+(%"@5,*+$10+$217$,>"+6%65318'$$", ) 1+ BRIE B &> $:

IG0&, #$458-3&,.. &AL T#&*-00$4$%7$804. A& #$8%.4A(2894.7$33+&- &7 (%& T4$(,$&(**-,-. %6 (28
5.1&#()$&.,.8&2$(4%8&3.A$ #-%D& . 4&-08& #$&353, $AH3&13(/-2-, 5&-3&*-00-712,:::&-08&5.1& #-%8
13$4H38 9$439$7,-)$+&-08 13(/-2-,5& -3& 9..4+& #$%& - & IAR, BSE-D(BR2AB&OE #$E&

$9%(%, +&A(8-%D& #$A&0-D14$&, #-%D3&.1,:&G08&-, &0$$2382-8$&, #$58(4$8I13,&A(8-%DEAS:
&K %- ZB(*$4R(4D$&7.A(%65



B-75+3,,! "(&$>",0,,%! ,81+)! &1,! >",0! &1'&! ,'%,! +*! 6%,! "%! "-7+$R(&"(4! &1,!
"_75"8'&"+(YolHE'()'$) " KAI& L, "$I7$+8,%%, %! ()1&1,1$,WE"S, -, (8%61+*16%6" (AIKK<!"(196,$>"8,!
),5">,$3!

| LM#$E 3$4)A3BI& %S9 &/$8.$)$45*(5&/$7 (1338 A.3,&.08.148& 713, A$43& (4$8.2(59$.92%:&
MH#$3S&(4$896$ &, #-%D38&(%*+&.0&7.143$+&SAH#(3-B-%D&, 413,8-38-A9.4, (%, +&3#.- % D& #(,&
#9088 (I.1,& #$& 713, A$4H3& /$3,& -%,$4$3,3& 4$D(4*-%DECAAFTEE B (ASA&
9$439$7,-)$&A13, &/HEKERD. 4$04.%883%$,8.@ (%(DBA&Q

P1"5,1&1,"85,%7+(%,%!%1+018+(8, $(1*+$!86%&HUBII&!)+ %(V&IL") 181, 1*8&I&1'&I&1,"$!
-(14+'514+1"(8$, %" (41,78" (831"% 1" 9B, (&$"H)!& 1,186 %&+-,$!>",011'%!$,8,">,)15,%6%!
'8&,(&"+(:

IG,&A.3,25&7.A$3&04.A&.14&)-$'9.-%,+&/1,&-,&'.12*&/$&D. . *&-0&-,&(23.&/$7(A$&3-A92$4& (%

$(3-$480.48,#$&, $%(%,: &MH#(,&AL3,&/$& #$ED.(2+&/1,& $&H()$%H, &4A$(2258,#.1D#,&(/. 1,8, #$&,
(,&(22:1833$,8@ (%(DBI&!

8)*+&,)1?26-.80>

B-75+3,,%! '5%+! 1"415"418&,)! &1,1 "-7+$&'(8,! +*1 ,(%6$" (4! 7$+-"%,)! %,$>"8,1 W6'5"&3! ()!
%7,,)!$,4'$)5,%%+*1&1,19%,$>"8,1),5"> $31- &1+).101,&1,$!&1$+64117,$%+('51%,$"8, +$IKK<C
1@ (%(D-%D& #-384$61-4$38353,$A(,-7&. 488, .83%314$&-,841%3&3A. . #258(%*82..83&7.%3-3
#-DHBL(2-,5+& #$ #$48& - & 7. A$3& 04.A& (& 9$43.%+& (& A(TH-6$+& .48 (%&.1,38L47$*& 9(4, %$4:
R.4,0.2-.8@(%(D84
P1,(IKK<!"%!"-75,-,(&)!"(&+!&1,!5,'%" (41 7$+8,%%.1&1,!$,5" @"5" & $'&81! %1 +65)!
@,!,(%6%$,)%1,18+(8,$(1*+$!$,5"@"5"&3! 01, (! 6%" (4! KK<%! -"4@&B@%, ! ,-75+3,,%!
'$,(V&I&L,$,18B#-7,(%'&, 1*+$1%,$>"8, 1*"568,

1>087.143$+& #$%&'$&,(28& (/. 1,&(1, A(,$*&2$(3-%D+& #$&92(,0.4A&3#.12*&/$& (38 72$(4&(%
4$2-(/2$8&(38.9.33-12883%$,8.@ (%(DBI&Q

=)*%S$'-.10%)*+&)



K,$>"8,! 7$+)68&"%'&"+(! @3!),*"("&"+(! 5"-"&%! &1, "-+6(&! +*VBEHEQ!'7,$%+('5!

%,$>"8, *+$! '81! 86%6&+kIIK<! ;> (1 -+$,! %o+:1<1"%! "%! 7$+@5,-'&"8! ‘%! ‘55! 86%&+-,$!
"(&%>",0,,%!* 5&!17,$%+('51%,$>"8,10'%!"-7+$&'(&!)6$" (41 &1,!5,'%" (4! 7$+8,%%: | K+-,1 > (!
%&'&,)1&1'&17,$%+('51%,$>"8,10'%!'1 7'$&."865' S0 &, (8R4 184 -7'(3.I'55+0"(41)"$,88&!
8+--6("8'&"+(10"&11&1,!7,$%+(1$,%7+(%" @5, *+$15,'%" (4.16(5"2, - (3!8+-7,&"&+$%!01+!6%,
+6&Y0+6$E)06"(41'4,(8%<1,$,+$,.1"17 $%+('51%,$>"8,1"%!$,)68,)' ()| KK<I 7$+-+8&,).!
&1,196,$>"8,! -6%&! @,! 85,'$! &+! &1, 86%&+-,$! '()! +** B! '(1 +7&"+(! *+$! 7,$%+('5! %,$>"8,:!
B-75+3,,%!%677+$&,)1&1,%,17+"(&%¢C

IG0& #$&%$$*& (4-3$3+& 713, A$43&AL3,&/$& (/2$&,.&,(28&,.83.A$.%$:::&=)$%&-0& #$4$& -3¢
7.%,(7,8&-%0).2)$*+&- &3#.12*&%.,&*-3419, & #$EBREHSREV®H (DBI&?

@T74$0-')1$21834) %1+ &) <& (%!

<1,1-+%&! %'5",(&! $,W6"$,-,(&! '-+(4! '55! 86%&+-,$%! "(&,$>",0,)! 0'%! &1,! 6(8+()"&"+('5!
()F+$I>" 0"(41&1,1%67'8,1"(17,$%+(1@, *+$, 1-'2"(41'),8"%"+(1&+15,'%, I"&:1<1, I*+55+0" (4!
'(%0,$! &+ &1,1 W6,%8&"+(! gP1'&! "-7'8&! )+,%! 7$+7,$&3! >",0"(4! 1'>,! +(1 3+6$! 5,'%" (4!
),8"%"+(eh!1"415"41&1&1"%I 7+"(&C

IG& #-%88&-,&-3&(/3.21,$25&$33$%,-(2:8& S$%$4(225+8& 9$.92$& #.&4$%, & . 48&/15& 3.A$,#-%D&
3$$-%D&-,+&G&H#()$8Y%6$)$A&1Y*$A43,. *& #(,:&<.%3-*$4-%D&'$&39$%*+&2%$,H3&3(5&-0& '$&* .
A$A. B8 48+8TE&H. 1438(8*(5+8&(& H#-4*8.08&.1482-)$38.)$4&, #ASSEBIRAIVESIEBHE-
H(,8,#$&39(7$8&-382:85186, 45& @ (Y (DEFE1A 3-BST . A9 (%5

<1,1$,'%+(%1013!>",0"(4%!'$, - 7+$& (&!" (>+5>,1&1,15++2.1* 5 1'()1%-,55+*1&1,1967'8, .I'%%!
0,55!'%!9%,,"(4!&1,19%6$$+6()"(4!'$,'()! 7+%6%" @531 +& 1, $1€1(\@F%H &+-,$%! * 5&!1&1,3!
8+65)(V&I*655316(),$%&'()101'&!&1,3!0,$,!@63"(410"&1+6&1%, " (4!"&M(17,$%+(:

<HTS+-+8,1%,86,$>"8,'()1$,)68,!,-75+3,,I"(>+5> -, (&.! &1,1,-75+3,,9%426644,%8.)'&1'8!
>"$&6'5! >",0"(4%! 8+65)! $,75'8F'$%+(! >",0"(4%a+0,> $. | &1! 86%6&+-,$%! * 5&! &1'&!
>"$&6'51>",0"(4%!8+65)!(,>,$!*6553!$,75'8,1713%" 86 & F%, ! +*| &1 13%"8'5!'%7,8&%!
&1'&!18'((+&! @h%,%%,)!&1$+6411&1,!>"$&6'5!H",0"(4:



IG,& ' 12*& #$298& (%*& A-D#,8& $2-A-%(,$& )-3-,3& ,.& 1%31-,(/2$& 92(7$3& #(,& *.%U,& A(, TH& .
BVO$7,(,-.%3: & MH#(,& 7. 12*&/$&/$%$0-7-(2&0.4& #$& 2(%*2.4*& - #8&0$'$4& 3#.-%D3:&W1,&-%
$%*+85.18%$$*&, . &3$$& #$&3I(7$+80$$2&, #$&)-/$+&(%*&DS, &(&3SUBBELORHES S/ 1-2*-%DH3
H-THE* $3%U,8 %$7$33(4-258 7. ASE #4. 1DHE -%& (&)-*$.:& X-*$.38. 7(%&/$& $*-,$*& 3.& '$228& #
*(53&#(,& #S5&A-D#,&$)$%&D-)$&(&/$,, $4&-A4$33-.%8& #(%&A$(2-,5+&3.&-,H3&-A9.4,(%,&,
-%689%$43. YEET -2 58 @ (Yo(DHEBB*-1A; 3-B$*&7.AY(%5

<1,"(&$>",0,,1"(&,$,%8&"(45317+" (&% \+6@EMUED5,18+1%8$,,(1%7'8,%!"(!")>'(8,'0+65)!

%>, @+&1! &1, 5'()5+$)! '()! 86%&+-,$! *$+-! 6((,8,%%'$3! >"%"8&%.! &16%! 8+(&$"@6&" (4! &+
8" (831<1,19688,,("(4!,**,8810'06 &L 10'3!&1,!86%&+-,$%! %'0!>"$&6'5! >",0"(4%!
8+65)I"-7$+>,1&1,15,'%"(41%,$4"8,:

I'$22+& G& *.%H,& 8%.+& A(5/$& %.,& ,.& 4$92(7$+& /1,& #$5& 7.12*& 94./(/125& #$29& 374$$%.
.9,-.%3:18&E>+&(4D$&7.A9(%86

889IA,)40-')!-'5!.&7&0-08$'%

1(&,%,%&"(453#%& 86%&+-,$! "(&,$>",0,,%! ,;7$,%%,)! ,"&1,$! "()"**,$,(8,! +$! "(&,$,%8&!
&+0'$)%! 6%"(4! KK<! "*1 &1,3! 8+65)! '$$'(4,! '(T'$%+(! >",0"(4:! <1+%,! 01+! 0,$,!
"0"**,%,(&!'%&'&,)!&1'&!&1,'%,$>"8,!0+65)! (+&!)"** $!-681!*$+-1&1,!86$$,(&!-,&1+).101"81!
'5$,)3! 6&"5"X,%! ,5,8&B4%0"4('86%$,%:! =+(>,$%,53.1 &1, "(&,$,%8&.)! $,%7+(),(&%! "()'8'&.,)!
&1'&!&1,3!0+65)!>'56,!&1"%! &37,!+*1%,$>"8,!-+$,!&1'(!&1,!86$$, (& B )5#+P%6+('5!
%,$>"8,.10"&1!%+-,18+(%"),$"(4!"&!"1 8+-7,&"&">,1")>'(&'4,'&1§'8'%,! 8+-7'(3:!<1,3!
@b",>,)'1&1'&'KK<!I0+65)!-'2,1&1,!7$+8,%%'*'%&,$"()!,'%",$.|@+&1+*101"81!0,$,!"-7+$&'(&!
>'56,%!*+$!&1,-.I'0)!,(1'(8,!&1,"$!7,$8,7&"+(1+*1%,$>"8,IW6'5"&3.101"8110'%!"(I"-7+$&'(&!
+@9,8&">,1&+1&1,!,-75+3,,!"(&,$>",Q,,%:

<1,185,'$!7"(17+"(&! &+1+> $8+-,10'%!'$F' (4" (4!>",0"(4%! "(1 &1, ! KR %1%, $>"8,:1 Y&!
*'$%8t-,186%&+-,$%!8'&,4+$"8'553!$,%6%,)! &+!16%,'KK<.! @6&!81'(4,)!&1,"$!+7"("+(!1 &+ &1,!
+77+%"&,101,(1 &1,3!5,"$(,)! ' >",0"(4! 8+65)! %&"55! @,!'$$'(4,):! <1,! *+55+0"(4! ,;8,$7&!
8'786%,%! @+&1! &1,!"-7+$8&'(8,\F$%+(!>",0"(4%! '()! &1,! ,(&16%"'%-! &+0'$)%! KK<:!
P1,(1'%2,)! '@+6&! 8+-75,&"(4! &1, 5,'%,! 8+(&$'8&! 6%"(4! +(5"(,! KK<.! +(,! "(&$>",0,,!
8+--,(&,)c !



IG&,#-%8&-,U3&(&A(HBA&3(*&SYBA(, - %0&Y & #-%D+8%.,&*(4-%D&,.&7.%,(7,89%$.92$&.48&7(2
<.9%3-*$4-%D&'$839$%0*+&(3&G &3 (-*+&(&, #-4*&.08.1482-)$3&(%*&, #A$SE5H(43&-%0&, #$&.00-7:
-%,$4%$3,-%D&-085.18*$7-*$&/(3$*&.%&J13,&(&0% 89674 5B BHH@S*- 1A 3-BS&

7.A9(%58

P1,("%2,)'@+6&!&1,17+%%"@"5"&3+*I'SS' (B, 344 (I>",0"(4%!&1$+6411& 1, 'KK<!%3%&,-!
@,*+$,1-'2"(41&1,1*"('5!),8"%"+(.1&1,1%"- 1"(&,$>",0,,1$,%7+(),)c

IM#(,& ' 12*& /$& DAS(,& I$7(1358& G& #-%88& -,& ' 12*& I$& (& 15, $4& 7.A9$,-,-)$& (*)(%,(D$[&
R$43.%(225+ &G &#()$8395%, &(82.,&.0&,-A$&A1%%-%DE&(4. 1%6*&7#$78-%EMREER, #$3$8&39(7$3
LA$0$438&.,.8&2$(3-%D&(D$%, 38 - #8. (&, SAA& #(, & SAH(3-RIBE&OLIIBE- @6 (DS4+&
@$*-1A3-BS& . AY(%5

B(@5"(41&1, M, $%-+(1>",0"(41,>,("(1&1,IKK<I-)"&,)17$+8,%%1%+5> ) 185, '$!86%6&+-,!
@'$$", B *+$16%"(41&1,1%,$>"8,:1a,$,!&1,1 86%8&+-,$! '5%+! -7 18RI GA65)! %'>,!
&1,-1&"-,!@,8'6%,1&1,3!0+65)!"--,)"&,5314,&! &1, 8+$$,8&! "(*+$-'&"+(1 +(1&1,10, @%"&,
'()18+65)!,'%"53@++21"1>" 0"(41"(%&,) +*10'%6&" (41&"-I"(16(85,'$17$+8,%%!5,)! @3!'(!
+68%+6$8,)15,'%"(41'4, (&!§DEI&I6(), $%& (181, 1%,$>"8, 1+ $1dL -%,5> %

Y1*,0 186%&+-,398%$,%%,)!$,568&(8,1&+16%,IKK<)6,1&+1&1, 1*"('(8"5106"4("*"8'(8, 1+*1&1,]
8+(&$'88.1%681!'%! 5'$4, | SABII6! &1,"$! %7'S,! $,W6E"S,)! -+)"*"8'&"+(%! &1'&! (,,) &+ @,
'4$,,)167+(10"&11&1,15'()5+$):

IG&*.%H,&/$2-$)$& #(,& #H$E&T.%,4(7,& . 12*&I$&T . AI2S$,$*8$%,-4$25& #4. 1 DHEI1 TH&(%&$2$7
3$4)-7$:8"$&7(%8&94./(/25&D$,861-,$&0(4+&/1,& #$3$&(4$&/-DE&O-%6(%7-(28(%*&/13-%$33&61$
M#$5& 131(225& -%).2)$& %$D. ,-(,-.%38& (%*& 3.A$& 8-%*& .0& 9(78(DSBHTBE 4D (4*-%D&
A*-0-7(,-.%3+8&4%$%.)(,-. % 3+&(Ve+ BE+ & F (4D$& 7. A5

<1,%.! 86%8&+-, 596! S%+HIIRI((8"S %74("E (8,1 +71 &1, 8+(EFRE'ES)B1 A &1
86%68+-"%,).17,$%+('51%,9>"8,

IG0&'$&4$%,& (& 2(4D$A&39(7$& #(,&7.3,3+&3(5+&\|+][| & $14.3& (& A % #+&-, & 0$$23& (&/-, & .**
'(%,89$43.96(28:3%4)-7$&0. ABS 6 25 (*$4B(AD$& 7. A9 (%65



<+1'88+--+)'&,1&1,%,186%&+-,$!(,,)%.1&1,1+7&"+(%!'$,!,"&1,$! &+ -+ JHES"1 %,$>"8, !

5% (4% 1%+$) 75,1 @314"S"(41)"** $, (& +T&" (%! *+$! 06781 -+)"*"8'&"+(%!'()! 7$"8"(4!
&1,-1)"* $,(8&53.1+$! &+! (+&15,'%,1%67'8,%! &1'&!'$,1 &++! ;7,(%"> 1 +$! $,WE"$, | -+)"*"8'&"+(%!
&1$+641IKK<!'()1+** $17,$%+('51%,$>"8,!"(%&,"):1<1,! ,-75+3, 180 %! %, - )! &+!
+78&1%+$181,15'8&,$.101"81!-,'(%!5'$4,15,'%,%!'()!5,'%,%! & 1'&! $,W6"$,| %678, | -+)"*"8'&"+(%!
%1+65)!@,!5,*&!+6&!+* QUG L6, $>"8!!

IG,H3&$(35&,.&3(5&,#(,&(8&39(7$&.0& #.13(%*3&.0836 1 (4$&AS$, $4380.4&A. 438 #(%&0-)$&5$(4
4$61-4$3&%$D. ,-(,-.%:8& @ (5/$&(&39(7$&.0& #.13(%*3&.0& 361 (4$&AS$, $4380.4& #A$$&5$(43+
4$61-4$38& %$D. ,-(,-.%:& =)$%& #1%*4$*3:& W1,& (& ?]& 36 1(4$& AS, $4& FOORFEE:- #& (& .%$
%.,-7$89%4-.*&3#.12*%H, &4$61-4$& YR, 4,0.%:18.@ (Yo (D84

8677-*>1$21,6%0$7)'3)'0*&,1¥)76&*)7)'0%

=+(%"),$"(4!'55! &1,!'@+>,.! 85,'$! $,W6"$,-,(&%6! '()! 7+&,(&"'5! %-+6$8,%! +* >'56,1 8'(! @,!
"),(&""):1<1,186%&+-,$! ,-71'0%6"%! +(1 7$+8,%%! %7, )1'()! ,'%,1 +*16%, ! "()"8'&, %! &1'&! &1,
%+56&"+(! 88%5,'&,! >'56,1 "*1 "&! "(8$,'%6,%! 7$+8,%%! %7,,)!'()! "%! ,'%3! &+! 6%,:! B(%6$"(4!
8+(%"%&, (& %,$>"8,1W6'5"&3!"%!'5%+18$"&"8'5: I KK<!I8'(1@, ' %-+6$8, 1 +*1>'56, 1%+ $! 86%6&+-,$9
&1,311'> 1&1, 1+ 77+$&6("&3*+SUFE%0+(1>",0"(4:1a+0,> $.17,$%+('51%,$>"8,1%1+65)!@,!

+0% $YI"(06&, ) I+HIKK<I*+$15'$4,$15,'%6,%!'()!5,'%,%!$, W6"$" (41967'8, 1-+)"*"8'&"+(%:

<1,%,!$,W6"$,-,(&%!0"55!@, 6%, ([76&!*+$!&1,!),%"4(1+*1&1,!8+(%H&$68&C

J1:9&'()+$5.,/&%0NV&-.%"4'% &0 $" % &/ &-.5'0,%"'.3&'5&%6"4&



?2421H.:/ FH%*+:.7&:%GC@.:%/%*+,&(":&+9%&,%:;.7%

<1,'"(&,%$>",0%!' $,>,'5,)! &1,! 8'%,! 8+-7'(3r%! )">,$%,! 4+'5%! *+$! %,$>"8,! ),>,5+7-,(&.!
1'415"41&" (4 @+&1!&1,"$!+@9,8&">,%!" ()| 7 T ATEIB3! 7™ (1 7+"(&!"),(&"",)10'%!
5'@+6$! $,%+6$8,! 8+(%&% FRABL"&'&I(L-+$,1 8" (&! %,$>"8,!),5">,$3! 7$+8,%%:!
Y5&1+6411&1,1%644,%8&,)!%+56&"+(%!0,$,!>'$",).1&1,3!'55!""- )1 &+1"-7$+>,1 **"8" (83!'()!
%'>,!1,-75+3,,%r!&"-;!

@228&,8)',>1$2104))-%8& (14*$,) %%

HE+-181, 1434 ("X &"+(V%! 7,$%7,88">,.1&1,I-" (1 7$+@5,-1"%!" (%6+*"8" (&!5'@+6$!8'7'8"&31 &+!
1'05,1 &1,"$1%'5,%! >+561/(1&1,"$! >" 0l 5+&! +*1 &"-I'()! *+$&! "%! 768! GBI +-,$!
"(&,$'8&"+(@l'&!8+65)!@,!%&$, -516:P8&Y6+6$8,)1+$!'68+-'8l)

_=)$45.%%$894./(/25&, . &H()S&A A$&' 48& #(%& HS5&H()$& -AS&,.&7.AI2$,$:&>087.1435+& #$8
0(7,& #(,&-,U3& %.,& 9.33-12$& ,.& 01225& 0.713& .%& $)$458 3-%D2%$& ,(38& -3& (& 2-A-,-%D& C
7.%,4(7,&745(,-.%&,3$208-3%U, 8, #$&-331$+&/1,83)$45 #-%6 D SASTHIS *Bo 8 (4L TE &, (3841
L(,&)-$"-%D3N&(%*&94$9(4-%D&.00$43+8/$7 A$3&S(3-$4& #S% &, &7 (%&/$&.1,3.147$*:&>14&
4$3.147$3&(4$82-A&H33%$,&@ (Y% (DBA&)

<1,!,-75+3,,9%! *+6()! &1,! @'8) U+$&1!"(1&1,!5,'%" (4! 7$+H8, %%, )! &+ 86%6&+-,$!
W6,%8&"+(%! +$! (,4+&"&"(4! '()&G("(4! 8+(&$'8&! 7'$-,& BU&"-, B+(%6-"(4! '()!
86-@,$%+-;!!

IG,U3&(/.1,80-38%H-%D& #$&7.%,4(7,: &MHS5&L F$(3S&P*A-%-3,4(,- %N&(2'(53&'4-,$83.A$ #-%D:
*.00$4$%,258 ,#(%8& 4$61$3,$*+& '$& (38& 0.48 7.44$7 - %3+& (%*& H#$%E& #$E& ,$%(%,& TH(%D
A-%*:::8=)$%E& HS%&$)$45 #-%D&-38 (DASS*& - #& #$&, $%(%, +& HS5& 18 BIE& TH(%DS& #$-
7$& HE5&3$P&-,&.%6&I(9B4+E&3(5-%DE&A'S&*.%U,&' (%, & #-3+&'$&* %6 U, &' (%, & #(, +& HS4BU3E
- 833$,8@ (%(DB4&I

<1,186%8&+-,$%! '5UBE&E1"%6! 2" ()1 +41"(,"8" (& 7$+8, %18 8'6%,! &1,-1 &+1)"%, (4'4,!
*$+-1&1,106,$>"8,:1<1,$,%+$,.1 06+5>"(41 &1,%,! "(,*"8"I8G5Y! %"-65&'(,+6%53! 85, &,!
>'56,1%+$1&1,1%6,$>"8,17$+>"),$!'()1&1,!186%8H-,$:



IGO& #$8 7.%,4(7,8 94.7$33& .48 *. T1A$%,& . 1%7$3& /$, $$%6& *-00$4$%, & 9$.92$& 0.4& '$$83+
131(225&3,(4,&2..8-%D&(,&. #$48&3B(TS3488.@ (Yo DEIFE1LA 3-BSZ . A (%58,

1228&,8)'Q)-%& (1$298-..! %4-,)%

[9,)1+(1&1,1$,%7+(%, %! @4+ &11&1,1 -75+3,,1'()186%&+-,$!"(&,$>", 0,18 1(,**"8" (&!
7$+8,%9%88%-+(101,(15,'%,! 8+(&$'88&%!'$,! (,4+&"&,)! %,7'$'&,53! *+$! '81! 86%68+-,$:!
R,4'$)5,%%!+*1&1,18+(&$'8&1%"X,.15,'%"(41%-'55!"()15'$4, 1967'8,%!$,W6"$, %!$+641531&1,1%'- !
+6(&! +*1 0+$2:! B-75+3,,%! *'()! &1"%! 7'$&"865'$53! 7$+@5,-'&"8! @,8'6%,! 5,'%" (4! %-'55!
%7'8,%!4,$'&,%!5,%%!$,>,(6,

_M#$&'.482.(*&0.4& #$&3A(22$3,&7.%,4(7,3&-38*-394.9.4,-.%(,$& 7. AI(4$*& ,.& H#$&4$)$%1$+E
$39$7-(225& #$%& 7. AQ(4$+&.,.&2(AD$A& 7 IRBESRIE (Yo(DBA&\

<1,17$+@5,-11'%!@,8+-,17$,>'5,(&!"(1$,8,(&!3,'$%! @,8'6%, 1&1,!),-'()!%-'551%7'8,%! 1'%!
"(8%$,'%,)10"&11&1,1$"%, 1+*1$,-+&, 10452:

1 H$&(A. 1%, &.0&3A(228(%*&/128& 2B (3$3&H#(3&-%T4$(3$++8& (%0*&-, & T144$%, 2587 (13$3& (24
ALTH#&' 48&(3&2(4D$&2$(3$3:& B&I$$*&, . &DS, & AR &, 02+ @ Yo(D84

L,%7"&,1&1"%1&L"B)) 15,'%"(4!1%-'55!%7'8, %6 PV 7+$8&6("&3r$!-+$,!$,>,(6,1 01"5,!
7$,>"+6%5318&1,3! +(53!%'0!"&!'%! ' 7HH@5;75+3,,1),%8%"@,)! &1'€T$,>"+ 663l
"(,; 78" (8314+*15,'%6"(41%-'55!%7 8 Ig%+5> )@ B'&, 4+$"8'553! @'(("(B@,8'6%, "&!
&'2,%! &++1-68118"- A% $,%7+(%,! &+ &1'&1%+56&"+(1%1+0%! & 17! SUABK'>, ! +(!
5,'%" (41%-'551%7'81%

ICA(22839(7$3& (4$8J13,& (3&-A9.4,(%,& (384WDE -#5$84)-$'$$& 3,4.9 D258 $A9#(3-3$3&
HPEA9.4,(%7H& M#-3& LcCMN& -3& #$& 3.21,-.%8& ,.& #$8& 0(7,& ,#( BoAHSAB[FLEL ?]
39(7$&,(8$3&(38&A17#&,-A$&(382$(3:BEIL4EAT, $4&39(7$:833%,& @ (%(DBL&Q

B-C)0!, #-'()1-%I-! 5*&+)*12$%"+&,)5)+).$47)'0 |

<1,181'(4,1"(1%, (&"-(&!"%1)6, 1&+1&1,1"(85,'%,)1),-'() *+$1%-'551%7'8,%! () 1% 1+$&,$!5,'%,
8+(8$'8&%:IB-75+3,,%!,: 75" Q1" %061 "*&1&+106-'55 $I'()-+$,*5 " @5, I8 £ (&S BLDE3!
"(8%,%6,181, I +6(&1+*18+(8&$'88%6181,311'>,1&+1-'2, *+$I5 ‘06" (41&1,19%'- ' +6(&I+*I107'S -



112 #$8&.00-7$&39(7$&A(48$, &#(3& TH(%D$*:8.CO(7$3& (4$&/$-% D& AT BrH&ISBER3SE. %
#(3&*$74B(35*&(%*&H(3%H 84S, 1 AUSs RORBAH)$23: 8 $&H()$&3. AS&3I(7$3& #$AB&, #$&
96258.9,-.%8-3&,.8*-)-*$& HSA&-%, &3A(22$4&1%-, 3+&'H-TH&-%$)-, (/25 SSHT MY 3$3&, #$E&Yo 1A
3A(22$481%-,38'$&A(%(B338,&@ (%(DBI&Q

<1"%!"(8$,'%,1"(1>+56L:061'88+-7'(")10"&11-+$, 1-'(6'5!5' @+6$1&1'(1&1,318'(11'()5,: !

IM#(,&'$&$)$%&314)-)$& #-3&(,&(22:&F-D#,8&%.+8&-08G&2..8& #4.1D#&AS&SA(-23&,.8&3$$& #(,
#$2838& 3,-228 9$%*-%D+& H#S/HRL (APARPA& (%*& 361 (4$AS,$4& 39(7$38& #(,& %$$*&
7.%,4(7,3:&G,H3&-A9.33-/2%&,.&8$$9& ,4(78& .0& #$& 3#$$4&).21A%:& G,H3&J13,&(/.1,&A(%(D
3,(5& .%&,.9& .0& #-%D3&/$7(13$8 %.'& #(,& #$& 39(7$3&#()$&D.,, $%& SA(22b4+8 #$& % 1A/$
2$(3$3&#(3&.%25&-% TAMZRIE @ (% (D& ?

<1"%!-'$2,&! 8+()"&"+(1(,8,%%"&'&, %! %,$>"8,1),> 5+7-,(&! &+ %6%&" (! &1:181@6%"(,%%
8+-7'(310+65)17$,* $! "*1&1,318+65)!,> (1@,'1,)+*1&1,186$@!"(!),>,5+7"(4!(,01%,$>"8,
8+(8,78&%:

IPY6*& (%. #$A& #-%D& -3& #(,& '$& 35$& #(,& 7.A9$,-,.438& (A& *.-%DE -%& #$& A(48$,& - #8 %S
39(7$& 7.9%7$9,3& .48 %$'& 3$4)-7$& 7.%7$9,3+& (%*& '$& %$$*& ,.& (,& 2$(3,& 8$$9& 19& - #&
*$)$2.9A%%,:& G*$(225+8& '$& 3#.12*8 /$& 94.(7,-)$258 *$)$2.9-%D& #$3$& .143$2)$38& *1$& ,.&
TH(%ENDE& A(48%$,8 7.%*- - %3:& M#(H3& #$A$E& #$& %$$*& 0.4& *$)$2.9A$%E& 7.A$38 04.A:16
R.4,0.2-.&@ (% (D84

=*&$*&0&; & B*C10$)-%)L-*()! %-,)%

P1'5,1&1,,-75+3, 96" 0,) 1&1,Y(6'5!5'@+6$!$,5'&,)I&FI$%+(5!%,$>"B17$+@5,-'&"8!
0"&11%-'5519%7'8,%.!&1,318+(%"),$,)!"&!"!(,8,%6%"&3101, (15'$4!$4%67'8,9%1"%! >" 0!

0'%! %677+$&,)! @3! &1,! *8&! &1'&! 86%6&+-,$%! *,5&! ,(&"&5,)! &+! 86%68+-"%,).1 7,$%+('5! %,$>
01,(! 5,'%"(4! 5'$4,! %7'8,%>$4,$! 5,'%,%! 3" 5)! -+$,1 $,>,(6,! "(! 7$+7+$&"+(! &+! &1,!
0+$25+).106+1,-75+3,,%!7%5,* SIRBHS$"&18A,,"$I5"-"8&,)1&"- 1+(1&1,%,

1G,&". 12*&/$&D. *&,.80.713&H#1A(%&A$3.147$38. %68 7 BE AT 1, 2EB; DY%-0-7(%, & 7 (3#H&
02.'38(%*&-A9.4,(%7$P83$,& @ (Y (DBLE\



15" +$8" %" (&'~ &+! %&$'&,4"8'5531 ),>,5+7"(4!'()! -'$2,&" (4! &1,! 7$+7,$%8&" %! &+! *6$81,$!
"(8%,'%,196'5,%! "%! "-T+$&€&:B,*+$,.! (8%5,%"(4! ,*+"8" (831"%! "-7+$&'(&! &+ ,(@5,!
7543, %18+17$"+$"8"%,1& 1, 1-+%6&!"- T+$ &' 181&'%2%:

IG&7.12*&A(48$,& #$894.954, 5& A 458 (%*&-% T4$(3$83(2$3:&W1,&,-A$S&D$,387.%31A$*&/5&(
H$A&,(383+82%()-%D&Y%.&,-A$&0.4& #$& 7 458" . 48:& N 1HAB& 7.%3,(%, 258 *$(2-%DE& - #8& #-%
#.78-%3,$(*8&.08#()-%DES)$45,#-%D&1%*$487.%,4.2&(%*&/$-% D& (/ BB BLSRE(HS(*:&G,
DA$(,& ,.& #()$& (& 353,$A& -%& 92(7$& #(,& 7.%,-%1.1325& #(%*2$3& HERIBAI2SE ,(383:1&
@(%(D$4&?

8891-%!-0%.608%$'108)22&,&)'0)-%& (1$29%-..! %-,)%!

J(1&1,15' &8 \WB+8&'& 18 "(&,$>",0,,15,* $%61&+16%" (4K KEE2H&, 1&1,"$I5' @ +6$!$, %6+6$8, !
8+(%&S$"(&%!(),(@5,'&1,-1&+ @, &EISEDHHE& 1, "$10+H21Y6644, % &I &K <I8+65)!
@,16%,)1&+15,'%, 196-'551% P89 **"8" (&53&+!'55,>" &, 1$,%6+6$8, 18+ (%8S YEAL'S,)!

L +(41'55] ¥'> 1 @, $%!+*1&1,18+--, $8"51$,'51,068'&, 1&, 4

IG&3#.12*8#.958& #(,& (1,.A(,-. Yo @EBFI*(4*-3,-.%g '#(,$)$4&-,U3& 7(28$4228.04$$&

198 .14& ,-A$:& S-)$%& . 14& 2-A- $*& 4$3.147$3+& G&/$2-$)$& -, &' 12*& (22.'813&,.8&0.713&A.4$:
-A9.4,(%,&,(3838-08-A92$A$%, $*&7.44$7,25:&G0& $&* YoH, &#()$&, .&39$%*&, . GALTHE,-AS&. %8
SUB6L(ASAS, $4E2B(353+&'S&T (%6&7.% 7%, 4(,$8.%&A . A$8IEIND RYHEARS6(DS4&

\&

a'()5"(41&1,!"(8%,'%" (41>+56-,+*19%-'5515 '0%, %!-+$, | *"8" (&53!0+65)'5%+!,( @5, !'-+$,!
7$+'8&">,1%8&(8,18+198'5,%:
1G,& " 12*& I$& -*$(2& -0& '$& 7.12*& 3#-0,& #$& 3A(22$4& (%*& /128-$4& 2$(3$3& ('(5& 04.A& (3:
A(%(D$43+8&D-)-%D& HIAL HS&TH(Y%7$&, .&0.713&A . 458.%&2(4D$4&2$(3$3:&M#-3&".12*&(22."
& $Y%D(D$&A 4$& 72.3$25& (%*& 94.(7,-)$25& - #& T2-$%, 3+ & A( HSA& #(%&$23R A4$(7,-%D&9(3
HEY& HS5RA(THE. 1R &,0.2-. 8@ (% (DB4
D60%$6*,&'(1:6',08$'%!0$!8$.+)E)%$6*,)!"$'%0*-&'0%
<1,18+-7'(311'%!'5%+18$" ) 1+68%+6$8" (41*6(8&"+(%!&+!'55,>"'&, 1$,%+6$8,18+(%&$" (&%:!,'%,!
N-"("%&$& (1 TSHT,$&3!- (4, (&1 01+ 96"&,1%,$>"8,%!5"2,1-"(&,((8,1')!5+@@3!
%,$>"8,%! '$,! +6&%+6$8,):! <1,%,! +6&%+6$8,)! *6(8&"+(%! (,,)! &+ @,! 8+(%"),$,)! O1,(!

! GH !



8+(%&$68&" (4! %+56&"+(1&+1"(,**"8" (8", %!"(1&1,!5,'%" (41 7$+8,%%:P1"5,| +68%+6$8" (4! 7+%,
'181'55,(4,1&+),(%6%$"(41%,$>"8,\W6'5"83.I"&I'5%+7$+>") %! (+77+$&6("&31&+!$,)68,1,-75+3,
"(>45>,-,(&"(1%,$>"8,1),5"> 4B 1"811"061+(,1+*1& 1, 1+$4'("%'&"+('5144'5%:
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I'$&(4$813$*&,.&*.-%DE&S)$45,#-96DE&O.48&,$%(%,3:& $H)$&0.4D., $%8&.#(,892(%%-%D&I+]]]&3€
AS$,$4380.48(&,$%(%,80.48, S BRESLABS B, 804 A&A]8361 (4$8AS, $438PAR(BEHASS
2$(3%:1833$,&@ (%o(DBUE&?

Y%!'1 9%6+56&"+(1 &+ "(,**"8" (83.! ,-75+3,,%! %644,%8&,)! -+)65'$"X" (41 %7'8,! -+)"*"8'&"+(%.!
'55+0" (4186968 +-,$%!&+!81++06, F$+-17$, 06, &1+ 7&"+(%: #+$106-'551967'8,%.1,-75+3,,%1%66 44, %&,
7$U2"(4) &1,-1 &+ T %&'()'S) ! '()! 86%&+-,$%! 0+65)(V&! 4,&! 86%GHYHT'S,!

) BIE (U [+& 11%6+56&"+(%!*'8"5" & Bo TR A8 & M(I& 1,196, $>"8, 1++* $1(4:

IF(4D$4&94.1$7,38-%).2)$& 3-D%-0-7(%,&39(7$&A *-0-7(,-. %3:& E.4& 3A(22$4& 7(3$3+& 1%*$4
361(438 A$,$43+& '$& 3#.12*& #()$& (& HA(,$4-(2& 9(2$, $HE ,.& %6(44.'& #$& 4(%D$:8& M#-3& -3&
2.D-3,-7(2&(%*&$7.%.A- T@38$,8&@ (% (DH4&Q



<1,!,-75+3,,%!-"(53!1"415"41&,)! &1,!8+%&!"()!,**"8",(83!4™ (%! *$+-1+** $"(4!1%&'()'$)!
+$!-+)65'$!%7'8,!-+)"*"8'&"+(%! @6&! '5%+! &1+641&!86%$'&" (4! &1,!+7&"+(%! 0+65)!-'2,1&1,!
5,'%"(417$+8,%%!,'%", $!*+$!&1,!86%4R &1, $3!0+65)!1'>,1&+1-'2,15,%%!81+18,%

IG&,45&,.&*. &$39$7-(225& - #& #.3$&3A (22839 (CEBR( LA IRERH()$83.2*& HIA&-%& (&

'(5& #(,& 5.1& 7(%& D$,& '#(,$)$4& 5.1& '(%,& ,.& 0.22.'& 3.A$,#-%D& 2-8$& P%,-2..99-& L(&
7.A9$,-, AN+&#-THE&* $3894%, 5&A1T#8&39(7$38.08(2283-B$38&3.+& #(,& HS5GRGEAS(*5+8%.&T1
(ASEA(*$&,.& HA: &PY*&, #$%6& $&I()$&(82.,&.Yo&A *-0-7(,-. %&7.3,3&(%*&A(5/$&-, H3&(23.&3(3
0.4& #$8& ,$%(%, & MH#$& 39(7$8-3& 2-8$& #(,+& ,(8$&-,& .48 2$()$& -, +& YFIBYIR -38* %$&.,.& -
@(%(D$4&]

F)%,*&1&'(10#)19%)*+&,)10$!04)!,6%0$7)*

P1,(1&1,1 %,$>"8,1'%! @,,(! %7,8"™" )I&"5,)! "(*+$-'&"+(! +(1"&B'(! @,! 8+(*"),(&53!

7$+>"))! &+ &1,1 86%&+-, 1 K+-,1 "(&,$>",0,,%! >'56,)! $,8,">)(&"5,) | "(*+$-'&"+(!
@,*+$,18+(&'8&"(41&1,15'()5+$).101"5,1+&1,$%! *+6()1"&!"$$,5,>'(&:1<1+%,!01+!'77$,8"&,)!
&1,1),&"5 ) "(*+$-'&"+(1 -, (&"+(,)! &1'&! "&! 1,57%! "(! %8S, ("(4! +7& & @A 4" (1 &1,!

8" (831@,(,¥'&1"%!1"415"41&,)!@,8'6%,! @,"(4!'@5,!&+1%8$,,(1+7&"+(%! @'%,)1+(1),&"5,)!
"(+$-'&"+(10+65)19%'> | @+&11&1,!15'()5+$)!"()1&1,186%6&+-, $1*$+-16((,8,%6%'$3!8+ (&'88%:

_G,&'.12*& /$8& 1330128 ,.& #()$& ,#-3& -%60.4A(,-.%8& ()(-2(/2$& -%& (*)(%7$& /$7(13$& -, & A(8$3
7.A9(4-3.%&$(3-$4 &E . 48-%3,(%7$+8-0&5.1U4$&7.A9(4-%DE&(&0$'&*-00$4$%,&2.7( - %3+&H()-
H$8*$,(-238/$0.45H#(%*&3-A92-0-$3&, #$894.7$338(%*&(23.&4%$* 1 7$3&(HHL LAR/68. %08 H$&2
(385.1&".12*06U,&%$$*&.,.&7.%3, (%, 258 (3880.4&) (4-.13& /-, 3&.0&-%0.4A(,-.%:&\W(3-7&*$,(-238&
H$8A$%, +&361(4$&0..,(D$+&(%*&()(-2(/2$&3$4)-7$3&3#. 1 2* SEHT-26 TRRABVRDS4&
1+&@%$*-1/3-B$*&/13-%&33

K+-,1 86%6&+-,$%! '5%+11"415"418&,)! &1,1*8&! &1'&1),&"'5,)! '()! 8+$$,8&! "(HES-6EH-(
"(8%5,'%,1&1,"$!" (& $ITHL" (*+$-'&"+(1 +(15'()5+$)%VI 0, @%"&, %! "%! +*&, (1 +*1 7++$! W6'5"&3! +$!
+6&)'&,)!

_E4.A&AB&I$A39$7,-)$+& #S&-331$&-38 #(,+& (3 GEASY,-. Yo$*+& #$&61(2-, 5&(%*&T7.%,$%,&
4$%, (28 (*)$4,-35A$%,3&) (45& *$25:& G&'. 12*8*$0-%- $25& /$&ALTHE A A$&-%T72-%$*&,.& 7. %



H$3$8 2(%*2.4*38 -0& #BA$E '$A$& (& )-4,1(28 3$4)-7$& #$4$85.1& 7.12+& $V92.4%& #$& 39(7$6
(77$338$33%%,-(2&*$,(-23& (/. 1,& #$&2$(3$&(DASSABIRLA (2287 AR5

<1,!"(&,%$>",0,,%!01+!*+6()!&16 7*$+(B(*+$-'&"+(1"$$,5,>'(&! &1 +641&!&1'&!"&!"%! ,(+641!
'0!'7,$1'7%! -+$,! 8+(>,(",(&! &+! $,8,">,! 8+-7$,1,(%">,! "(*+$-'&"+(! *&,$! &1,3! 1'>,!
8+(&'8&,)!&1,!5'()5+%):!

_"$22+8G& #-%8& D$%S4(225+& #$%& -, & T.A$3&,.&/13-%$3384%$2.7(,-. %3+&-,H3&9$40$7,25
-960.4A(,-. %8&-3&()(-2(/2$8&(0,$4&-%-,-(2&7.%,(7,:8G,&* $3%U,&%$$*&, . &/$&. %&(%589.4,(2&/$7
04(%825+&%.8.%$&AS(*38: &, ¥BAB58 @ (Yo ( DEFELA 3-BSZ . AY(%5

=6%&+-,$%! 75'8,)! -+, "-7+$&'(8,! +(! 1'>"(4! '%3! '88,%%! &+! "(*+$-'&"+(1 $'&1,$! &1'(!
'8&53101,(1'()!1+01&1,3!$,8,">)1"&:!

IG&* . %H,&3$$&-,&H#()-%D&AL7#83-D%-0-7(%7$&(3&2.%D&(3&-, H3&$(3-25&(77$33-/2$: &MH#$3
5.1&*.%H,&*$(2& - #&*(-258&/1,& A(5/$& (& 0$'& ,-A$3& (& 5$(4: & C.+& 0-%*-% D& (%*& (77$33-%D&
-960.4A(,-. %&3#.12*8/$&S(BEREH+B(AD$E& 7. A9 (%86

=+$5,88(,%6% 4+ (*+$-'&"+(10'%1%,, ('%!'1%"4("*"8' (&"% %6, :1=6%6&+-,$%!),%8$" @,)!"(%6&(8,%!
01,$,! &1,3! 0%&,)! &"-,! "(W6"$"(4! ' @+6&! %7'8,%! &1'&! 1)! @,,(' 5,'%,)! -+(&1%! '4+:!
B-75+3,,%!,;75"(,)!&1,31)+(r&!$"4+$+6%53!-"(&" (1" (*+$-'&"+(I' @+6&!">"5'@5,1%7'8,%!
+H1&1,"$!10,@%"&,.1%+-,&"- %! @,"(416('0'$,1+*101'&1%7'8,%!'$,I'>"5'@5,:1<1"%! 8$,'&, %! !
7$+@5,-1,>,(1"1),&"5 )" (+$-'&"+(1"%! 7$+>")IB6Y6&+-, $%!-"41&! (+&! &$6%&! "&%6! >'5")"&3.
5,)"(41&1,-1&+17$,* $!8+(&'8&"(4!&1,15'()5+9)!)"$,8853:1a+0,>,$.1"*1 - 75+3 96 KE+!

> $"31"(*+$-'&"+(101,(1'%2,)."&! %5+0%!)+0(! &1,1%,$>"8, 7$+8,%%.!5,)" (41 &+ 86%&+-, 3!
*$6%8$ & +(:

_PY6*&, #(,U3&AB&9.-%,j&-, &' 12*&/$&$%. 1 DH&-0& #S&(*)$4,-3BASY, &H#(*&(T714(,$&-%60.4A(,-.9
>007$& (%& (*&-3891/2-3H$*+& #$&94.954,5& 3#.12*&(7,1(225&/$&()(-2(/2$:&G,U3& 0413, 4(,-%L
0,$%&5.1&7(22+8(%*8 #$5& 3(5+&a>#+&/ (- +&GU22& T#$78+U&. (VBROHER/ES A8,(F538., . &*(5
D$,&/(78&,.&5.1+8&.%2580.485.1&,.80-%*&.1,& #(,&-,&'(384$%,$*&.1,& (&A.% #& (D.+&/1,& H#s
'(3%U,& 4$A.)$*:& M#-38 94.7$33& '(3,$3& 3.& ALTH& ,-A$:& GO& ,#$& 94.9%4,5& -3%U,& ()(-2(/2$-
3#.12*%6U,& /$& 2-3,$*& .%2-%%$:& E-V-%D& #-3& . 12*& (*+4$ 388 THER- TRI$B087S, & A(5&
3.1%*8%(1)$+&/1,&,#$82$)$2&.083%4)-7$&-3&-% 7 8BRBEB AL 2R &/18-%$33



<1,!,-75+3,,9%!>",0,)1&1,1672, 71+*1'886$'&,!"(*+$-'&"+(1)"*"865& @6&!(,8,%%'$3:1<1,3!

* 5&I&1'&IT6@5"%1"(4)),&"5)1"(*+$-'&"+(' @+6&&1,1%,$>"8,1+(1&1,"$!0, @%"&,! 0+65)! *+$8,|
&1,-1&+1672,,71"8%!'886$'83:1<1,3!,-71'%"X,)1&1"%! 7+"(&!,%7,8"553101, (|57 %%
&1$+641IKK<1Y88"),(&'55314">"(41%506, I"(*+$-'&"+(10'%61%,, (1'% 7+&, (&"51$"%2:

_ MH#$ASE (438 2-8$258 A(%5& D$%$4(28& $SAA3E #(,&7.12*&/$&'-*$2588%. '%:&M59-7(225+&. 14
(4$%U,& 1%131(2& .4& *-00$4$%,& 04.A& #.35& .0& .14& 7.A9$,-,.43+& 3.& #$58 7.12*& [$& /
(77$33-/2$:&1.'9)$4+8& '$& %$$*& ,.&/$& 7(1,-. 13& /$7(13$& #$AS& (458 3. ARG TLERTEHD

7.9%% ,-.%3:&G,U3&-A9.4,(%,&,.& $%314$& '$& (2'(53&*-37133&  #$& 7.44%$7,&*$,(-23& (%*& , $4A3:
$(7#&/1-2*-%D&R. 4,0.2-. 8@ (%6 (D84

GA42*$'014*&, & (!

<1,1,-75+3, "(&$>",0, %R1+64181&1,31%1+65)! 7$+-+&,167+5+(&17$"8"(4!,%7,8"553! “+§!
%-'55,$19%7'8,%1,31 &1+6418&1 &1'&! @3! %&'&"(4!&1,17$"8,1 67*$+(&! +(1&1,"$10,@%"&,!"()! (+&!
(4+8"&"(4"810+65)1%&3$,-5"(,18.1,101+5,17$+8,96%!@,8'6%, 8."-, I'%6!(+81g0'%%&, )i+ (18+-"(4!

Y7'$8&! *$+-1 %&S$,-5"("(4 &1, 7$+8,%% BB @,5",>,)! 86%&+-,$%! 0+65)! '77$,8"&,!
&$'(%7'$,(&167*$+(&!7$"8"(4c!

_"$22+8G&3$$&, #(,&-Yi@FABEBB(3-%6D+&9(4,-712(425&'- #8&/128&.00-7$&39(7$3+&-,&3-A92-0-
#$894.7$33:8&G*$(225+8& #-3& 3#.12%& 3,45 (A2-%$& .9B4(,-. %3& (%6+&/$%$0-,& #$&,$% (%, :& M.
3.A$H(,&$V(DD$A(,$*& SV (A92$+8&-0&5.1&H#(*&,.&%$D. -(,$& #$SABEHLEDABRIA-28&

7(4,.%& -%8& #$& 3, 48+& - & ' 12%8& /$& -Y%T4$*-1258 [14*$%3.A$& 0.4& /. #E& #$& 3,.48& (%*& ,
713, A$4: &R .4,0.2-.8@ (%(D84

i'(3186%8&+-,$!"(&,$>",0,,%!%1'$,)1&1,1>" 0.1'06!&1,31%'0! 6 7*$+(&! 7$"8"(41'%!"10,58+-,!
"7$+> - (& &+ =RBI5,'%"(4"()6%&$3:!i'(3! +*1&1,- @$+641&! 67! &1'&! &1,311'>,1 +*&, (!
~"0696,)1 &1" %! " (*+$-'&"+(1+(1&1,1967'8,1")> $&%6!'()!"(*+$-'&"+(I' @+6&! &1, 7$"8,1+*1' 5,05,
0'%!)"**"865&1&++@&"(:

_G,&'.12*&/$& (& 3-D%-0-7(%,&-A94.)$A$%, & -0& '$& '$4$& 2..8-%DE& 0.4& (& %$'& 39(7$& (D(-%:8&
)-3-,$*8 3$)$4(28.2(%*2.4*38 -%& #-38 (4$(+& (%*8&-%& 3.A$& 7(3$3+&D$,,-%D&-%0.4A(,-. %& (/.
4$%,8'(38&2-8$&9122-%D&,$$,#: & MH#$E& (D$%,&*-*%U, & $)$%&8%. & #$& 'S Y638+ & #(*&, & (38&

! fM !



$23$+& (%*& '(3& ,.2*& HBA$& '(3& 4..A& 0.4& %$D.,~(,-.%:& W1,& '#(,U3& #$& (A.1%,8& 'SUASE
%$D.,-(,-%Db&G,&'(3&3.A$,-A$3&61-,$& T1A/$43.A$:&G, &' 12*& A(8$& (&/-DE&*-00$4$%7$&-0&
94-7$8'$4$&T2$(425894.)-*$*804. A&, HIBBI(2;, BR@ (Y6 (DSEBH*-1A; 3-BSTRAI (%5

B>,(1"1&1,7$"8,1*+$!1&1,1%7'8,1"&%,5* "%! + @&I(1@5$'55! 7$"815! &1,!%,$>"8,! 8'(!
$,-"(1 '1-3%&,33T(,186%&+-,$!,;75"(,)!&1'&!"*&,$!$,8,">"(41&1,!5,'%* $1%1,!1') 1&+!
Y60&"-'&,18&1,18+%&1+*I'88+-7'(3"(41%,$>IBBB1I'%6!85,'("(4!'()l-,, &"(41$++-%!1,$%, B¢
<HI'>+")181,%,1&37,%!+*1%"&G'8BHITB(3"(41%,$>"8,%!%1+65)! @,!85,'$5317$"8,):!<1,!
-75+3,,%0'4$,,)1&1'&1&1,1+>,$'5517$"8,1%1+65)EK,)!85, $53c!

_G,&3#.12*&/$&(3&,4(%39(4$%,& (3&9.33-125+83.& #(,& #$&,$%(%, & 7 (%&$(3-258 3$$& #(,& #
(A.1%,& #$58&'-22&/$89(5-%D&0.4& #$-48 ZBEBL B @(DBA&Q

T&1,$186%8&+-,$!"(&,$>", 009, 1-+$,106+1'()"** $, (&I&+0'$)%I&L, I'), HI67*$+(&17$"8" (4
@6&!(+(,'$,9,88",<1,31%"J&1'8R1,17$"8,1"&%, 5*1"06 &1, I"- 7+$&' (&I 7S, & $! (+&!"*1"&I8'(
@,)(,4+&"&,) +SI(+RH(318'%, .18 1,17$"8, "% ++8,&,$-" ()16 7*$+(&ION(+( U,4+&"@5,.!
"&\V%!96%8&!(+&1%1'$,)!18$'(%7'$,(&53!7$"+$18+18+(8'8&:

"$22+& #$&,59-7(2& E-%%-3#83,52$&-3& #(,& #$&I4-T$&-3& 'H#(,&-,&-3:&C%&3.A$& T (3$3+&,
1$84.. A&OD.A8%$D. ~(,-.%+8&/1,&G&D$%$4(225&(331ABE, #(,&-, U3&, #$894-7$8A(%DS&, #(,&A(,,$
$V(A92$+&-0&'SUASE,(28-%D& (/.1,& (& 361 (4$&AS,$48.4(,$&.08& 108 SRLEE BIUGAS.

%$D. ,-(,-%D&-,&*.'%&,.&IQ&.48&7.44$39.%*-%D25&,.& ?Q&.48&228&* $3%U, & A(8$&AL T#E&*-00$4
G,U3&3,-22&(&*-00$4%$%, &94: BS&-BIHBIDE*- 1B$*& 7. A9 (%85

Y%!0"8947,8"3"(41&1,1%,$AB7'8,1+)"*"8'&"+(%!'$,| 7$+@5,-'&"8I*+$1 6 7*$+(&! 7$"8" (4:

<1, "(&%>",0,,%! +& (1 $,*$$,)! &+ &1, %"4("*"8'(&! 7$'8,! "-75"8'&"+(@6V'SN

4)"G'& +(94 01"81! -2, "&! "-7+%%" @5, ! &+1),&,$-"(,! "1 7$"8,! 6 7&BEE! &1, %7'8,! "%!
86%6&+-"XIJ+$!,'81186%&+- 1$17$"8,18'(+&!@,!,%& @5"%1,)!@,*+$,1&1,18+%FI8 A1 &1,
)HBIE (%S, 12(+0(1<1, - 75+3, %!, 58186%&+-,$%!0+BEH) &1 ,-'88+6(&' @5, 18+
'(31%8&'&,)! 7$"8011"8110+65)! @,!$"%231"1&1,31)")(V&! 2(+0! &1,1 8+%6&:1Y %! '1%+56&"+(1 &1,3!
%6644,%&:1)65'$ X' & +(.1 01,3, &1,B+%6&! +*1 +7&"+(%! 0+65)! @,! 2(+0(.! +$! 5,'%"(4 &1,
0%7'8,%!0"&1+6&!"(31-+)"*"8'&"+(%:!



_C.A$,-A$3& H#AB&(ABEBV TSI, - %3& HSAB& H#B&ASY, (28.94-T$&-3&2-3,$*&(38&/$-%DE&0.4& #$&
7.%%- - %&.0& #$&39(7$:&1.'S)$4+8%.8. Y% S&ASASAI$A3&, #-38*14-%DE2S(3S&YS$D.,-(,-. % 3+&H-
A(8$38& #$& 94-7$8 94./2$A(,-78 0.48 317#8& 94. B/ -33%D & Yo(ABN #8& 3A(228& 7]
361(4$A$,$48&4. A3&(%*E&S%,-ARBAASAS, $4802. .43&(4$894-T$ &WS7(13$& #$A$&(4$&3%,&
412$37& $33$%,-(225+& '$& 94$9(4$& #$& 39(7$3& ,.& (& D..*& /(3$2-%$& 3,(%*(4*:& E4.A&
%$D. -(,-.%8&3, (%*9.-Us 1 8*-% D&Yo(ASBBA(-D#, 0.4' (4*: &G 0&(&, $%(%, &3, (SBE(EBRY6D
94-7$87(%&/$&2.'$4$*+& G&*.%U,&$%D(DS&-%& #(,: & M#.3$& (498 2-3,894-7$3+& (%*& -, U3&S
(8%;-,;.4;280%-,&3-,1(,-.%: 833%$,8@ (%(DBA&Q

[96,)! +(1 &1,1)'&' "&! %,,-%! &1'&! 67*$+(&! 7$"Q"04! %-+-,! 81'55,(4,%.! @6&(18®,!
"75,-(&). 1'()1"&I0+65)!8$,'&,1>'56,1*+$!&1,1+$4'("X'&"+(1'()! Yo+, | +*1"&%! 86%6&+-,$%
01"5,1+&1,3%!'$,1"()"** $, (&:1<+! - @S BT*$+(K$"8"(4.181,1+$4'("%'&"+(10+65)1 1>, 1&+!
060"&811*$+-1$,'8&"> BB (4! 6710"&1! 7$"8,%! 01, (1-'2"(4! (1 +**,$1 &+1'1 86%6&+-,$! &+
7$+'88"> 538"8"(41&1,"$1967'8,%!"(1N>'(B1"8110+65)!%'>,1&1,-1&"-,1"(1&1,15+(41$6(!
OL,("(1++,$1)+,%(V&IL'>, 1&+1@,1-),1"()">")6'553F+4, >, $3!86%&+- 5

_G&/$2-9)$&-, &' 12*&#$298 13& (&2.,&-0& '$& (**4$33$*8 3. A$&.0& #$3$& 94.7$33&-331$3+&3:
94-7-%D& #$&94.9$4,-$3:& GO& '$EH(*& (8353, SA& #$A$E& (228:39(7$38& '$A$& 94-7$*& (%* & 'S&H(*
94-7$3& 0.4& (22& ()(-2(/2$& 39(7$3+& H#(,& .12*& (24(*5& /$& (& 3-D%-0-7(%Bs,& -A94.)$A$%,
<144$%,25+&'$&* % U, 8#()$& #-30&94-7-%DE&3I(7$38-383. A%, #-%D&'SE* YU, &*.: &G 0& B&H(*&(¢
353, $A&-%892(7$& - #82-3,&94-7$3+&-, &' 12%% U, &IS&(Y6&(**- - %(2&, (38:&W1,&3-% 7 $& ' $&*.%
2-3,894-7$3+&'$8J13,& 7. A$& 19& - SBAR,BBLIIOK H-TH#&-3& (SHEL(B,$&.08&,-A$:&C.+&
74$(,-%D&2-3,894-7$38-3&(%&-A9.4,(%, &; BB88H,& @IS D A& ?

8)*+&,)!5)+).$47)'0!

<1,! ,-75+3,,! "(&,$>",0,,%! &+5)! &1'&! &1,"$! +$4'("%'&"+(! 0+65)! 5P, B+T! &1,"$!
%,$>"8,96!0"&11&1,1 7$"(8"75,%! +*| SEBARS B &3!'()! 8+(&"(6+6%! "-7$+> -, (&:1<1,3!
0+65)!15"2,1&+ @,1-'$2,81),$%! (1 (,0!%,$>"8,! 8+(8,78%t0,>,$. 10"&18.1"$! 86$$,(&!
$,00+6$8,%!181,318'((+&!,(4'4,1"(1+$4'("X,)1%,$>"8,1),>, 5+ 7-(&

_"$3+&(%0*&, #-38-38.%$&.0& #.358-331$38 #SA$& $&T725(4258* %oU, &H()$8(8&7 .%3-3,$%,&*$)$2
3,4(,$D5+& 31 7#& (38 (%&.4D(%-B$*&*$)$2.9A$%,894.J$7,& 4&*$*-7(,$*&4$3.147$3:& G, U3& (&/
#.78(%*&,4%(,$*&(38.113,&(%. #$A&, (38+&H-TH#&-38*$0-%-,$25&(&EIBORIFELTIFESA



&8 (& A(485,8 2$(*$4+&0.4& SV (AD2$& -96&.7.%7$9,3& . 4& %8 *$)$2.9-06DE& 2$(3-%D& 94.7$3
7.12%%U, &(TH#-$)$& #(,& - #&, #$3$&4$3 ;RR748: K. & @ (% (D84

Y%!-6811+41&1,"$1 %&"*1 01+ 7'$&"8"7'&,!"(1 &1,!%,$>"8,| 7449685&Y6+6$8,).! "&! 0'%!
%+-,01'&!6(85,'$! 01+ 0+65)! @, $,2%7+(%"@5,! “+$! *6$&1,$!),> 5+7-,(&! +*1 &1,"$! 5,'%" (4!
%,$>"8,%:1 P1"5,1 &1,! ,-75+3,,%! ,-71'%"X,)! &1'&! "&! 0+65)! @,! &1,"$! $,%7+(%"@"5"&3.! &1,3!
%"-658&'(,+6%5B™)! ),>,5+7"(4! &1,! %,$>"8,%! "%! &1,! $,%7+(%"@"5"&3! +*! &1,! +68%6+6$8,)!
7$+7,$&31-'(4,$%

_ M#$84$39.%3-/-2- 5&H#(3&,.8/$8.143:8"$&7(%U,&.1,3. 147$& #(,:&MH#S&-%91,8A13,&7.A$&04. A
- U3&61-,$8&*-00-712,&,.8.1,3. 14 BB8.9%4.BA(%(DSZ LP2,#.1D#N&-384%$39.%3-/-2-,5&

-%894-% T2R3&. - #-% & ESHI$4, 5&A (% (DSEBRHIE=)$45.%$&3H.12*&, (8$&7 (4$8.08, #$&
94.7$33$384$2(,$*&,.& #$-4&.'%894.9$4,5+&$%314$&D. *&7(4$8.08, #$872-$%, 3+&(%*&(**&)(2
(& 7(39/5;7(3$& /(3-3:& MH#SAS& -3YR(I8-B*& 354)-7$& #(,& 3#.12*& I$& -AI2$A$%, $*&
(74.33& (22& 94.9%4,-$308& -,& 7144$%,258 *$9$%*3& $%,-4$ FBRHLEIHSLA(WDB+&
BVO$4,-3$+8&(%*&$%, #13-EBBBRE@ (%6(DBL&Q

#'('553.101,(1)"%86%%"(418.1,1),>,5+7-,(&+*1&1 IKK<1%3%&,-*+$!5,'06" (41+*+'8 106 7'8,%.1&1,!
-75+3,,%!9%")1&1,3!18+68)&,>,5+7!"&!"(1+69%, !

 M#-3&(23.&/4-%D3&13&,.& #$&9.-%, & #(,+&.0&7.143$+8&317#8353,$A3& (4$& D$%$4(225& 61
&J1-2*&(%*:::&GUA&Y%.,&314$&-0& #$5U4$8&*-00-712,&,.&A(-%, (-%+&/1,& HS5&* & 4$61-4$&
3$4)-7$+&.4D(%-B(,-.%+& (%*8&$)$45 #-% D& $23$: & MH#$E 4-383ESABLBRIB ) BB 25BHS #
4$3.147$38&,.8&3199.4,&- & 4&H. &~ & T (%&I$&(44(%D$*:&i.'$)$4+&G&'. 128 2-85&.,.&/$2-$)$& #(,
#$8&D.(2&.0&(22&GM&-3&,.&A(8$&9$.92$U3E& 2-)$3&$(3-$4: & M#H(,&3#.12*&/$& #$&*4-)-%D&O(
(38'$22:&R.4,0.2-.&@ (% (DS4

<1,$,!I'$,!185,'$! 7$+@5,-%! &1'&! (,,)! &+ )@K1%%,)! *+$! &1,! +$4'("X'&"+(1 &+! @,!'@5,! &+!
%688,%%*6553!,;,86&,! €A I$/$>"8,1%&$'&, 43: WK&*+5"+1i'('4,$ 1 7+"(&,)! +6&.1&1,3!
0+65)!(,,)-+$,!$,%+6$8,%*+$1+$4'("989)$>"8,1),>,5+7-,(&:/*1&1'&!" %! (+&! 7 +% %" @5, .!&1,3!
8+65)!15,"(1+(1&1,"$!,;"%&" (4! +6&%+6$8,)! % & **1'%!Y %%, &!i'('4,$! FI 7+"(&,)1 +6&:!a+0,>,$.!
&1,1$+5,%!'()! $,%7+(%"@"5"&", %! 0+65)! 1'>,1 &+! @,!),*"($.! %! QL &+! @, Yo+-,!
6(85'$"&3:!



"$',.6%8$'1$'! &74.)7)'08( 10#)!1%)*+8l,)

1($,5'&"+(1&+1&LT5,-, (&"(4 +*1&1,1(,01%,$>"8, 18"(&,$>",0%6!3",5),)I" (%" 4%&:" (53!
'@+BRO0+!'%67,88%6! +*19%, $>"8,1 7$+)688& %' & +(C!%7,8"+3"(4181,19%,$>"8, ') 6 7*$+(8&! 7$"8"(4:!
L"%86%%"+(1+(1%,$>"8,1),>,5+7-,(&!-"(53!3",5),)18+(%&$" (&%!&1'&!(,, )| &+ @, &2, (1" (&+!
'88+6(&!"(18+(%&$68&" (41&1,1%+5BBH& &"+(1+*IKK<I0'%!@'$,53!)"%86%6%2, 53!
@,8'6%,!(+(,!+*1&1,!"(&,$>",0,,%!1)!'(3!,;7,$",(8,10"&11"&!"(1&1"%!8+(&,:&.101,$,'%! &1,
-75+3,,1"(&,$>",0,,%!"5510,$, "5 O11), >, (L (4'4)"(1%,  $>"8,17$+)688 %' &"+(
<1"%!0+65)!,;75"(1&1,1)'%7'$"&3!@,&0, (! @'$, 5FHBE."8'5!" (%" 41&!"(&+!"-75, -, (&" (4!
KK<I')I'@6()'(&"(%"418%! @+6&1%7,8"*3"(41&1,1%,$>"8,1'()167*$+(&17$"8" (4:

P1,$,1'775"8'@5,!&1,!"(%"418%!'$, *+$-'5"X, )" (&+1$,W6"$:1(8&98'(@, 6%, Wo!" (76&!
*+$181,1),%"4(14+41&1,18+(%&$68&C

J1:9&'GP&O$"%&/&-.5'0,%""/79&/&-."-#"'.3&'5&%6"4&

2242 BA6%7+%0@E 7'/%,&'&9%&,%:; &%

P1,(1)"%86%%"(41&7718&.,) 1+68&8+-,%6H1"-75 - (&"(41%,$>"8,17$+)68&"%'&"+(I'() IKK<!
"(&+&17RB!5,'%" (4%,$>"8l@+&11 7+%"&"> (L8>, | +6&8+-,%! -, $4.): <1, 17$,%,&!
W6,%8.%(,'8.6$,)! ,WE'5(6-@,$!+*1W6,%8"+(%! *$+-! @+& 1! @B T+%"&">,! +6&8+-,%!
0,$,1-,(&"+(,)!-+$,1*$,W6,(853: |



=$9%808+)1$60,87)%

<1,!,,7,8&,) 7T+%"&"> 1 +6&8+-,%! -'&81,)! &1,! $,W6"$, -, (&%! *+$! &1,! %,$>"8,10,55: #"$%&..!
"(&,$>",0,,%!96)4,)! &1'&! 7$+8,%%! %7,,)!'()! ,**"8",(83! 0+65)! @,! "(8$,'%,):! =6%&+-,$%!
(+&,)181'&!15,'%"(411%7'8, 1+(5"(,|&1$+641IKK<I0+65) @, *%&! ()18+(>1(", (&:!

_G,&"12*&-%*$$*& /$& 61-78& (%*& $(35:& M#$& 3-A92BBEDAHEHEK $& #(%0*2$& ,#-%D3&
902-%%$+8&(3&2.%D&(3&-,&D$,3&, #5& PI&* 3D B4$% S RA& ?

<+I'81",>,1&1"%! ** 889%,14+*16%,!'()1*6(8&"+('5"&31+*1&1,1%,$>"8,1961+65)! @, !1(%6$,):

_G,U3&(7,1(225894%,,5&0(3,+&(3&2.%D&(3& #$89.4,(2& #$4$&-, U3&H(FHTE2&ERR01%7 - %(2: &
@ (%(D$48R@$*-1B-B$*&<. AQ(%&&

K,$>"8,1 7$+)68&"%'&"+(.! -"(53! &1$+641! %7,8"™3"(4! &1,! %,$>"8,.! 0+65)! %7,,)! 67! &1,!
7$+8,%6%:! /(&,$>",0,,%! &1+641&! &1'&! "* 86%&+-,$%! $,8,">)!),&"5,)! "(*+$-'&"+(! +(! &1,!
06,$>"8,1'()! "&%! &,$-%.! 5,%%! &"-,! 0+65)! @,! %TI@IEMA!'()!  (4+&"&"+(:!",%%!
(,4+&"&"+(10+65)!-,'(15,%%!@'BR U+$&11"(1&1,17$+8,%%.101"8110'%!'(1"-7+$& (&I 7"

7+ (& +$I@+&1!,-75+3,,%!"()186%8+-,$%:

_"H#(,&*.$3&-,& (7H#-$)$b&C-A92-0-7(,-.%:&h.& %$$*&,.& %$D. - (,$+8&%.& 4(A/2-%D:& M#-3& AS(%
&0 B4E& . %$E& 7(2238 ' #$%8 3.A$.%$& -3& ,#-%68-%6D+8& a>#+& #(,& 8-%*& .08 7(49%$,& 3#.12*
7#..33b&N. ' &G&Y%$$*&,.&(38& #B&<=>:UEMHS%&5.1&7(22&(&7.192$&.0&,-A$3&,.&0.22.'819:&a
5.1&*$7-*$*&5%,bI&U38I13,&, .. SAE] 8458, - A% #33$,& @ (% (DBA&?

<1,1,-75+3,,%! ,:75"(,)! &1'& | @3!"(8$,'%" (4! 7$+8,%%! 95%,$>"8,! 7$+)68&"%'&"+(1'()!
KK<D+65)!"(8$,'%,!&1,"$!%'5,%!8' 738/@&. $,%&"(453.1&1,3! &1 +&4 18S$+8,%%! (,,) %! &+!
@), *'(,) ')! "&HB"@"5"&3I68,)!@,*+$,/KK<%!8'(!@,!"-75,-,(&,):!

_ G&3$$E HP&D. (2+&'#5&-,U3&" 4 #&* -%D+&(38/$-%D& (1238, &H#(%*2$& .48 3$22& (8:2(AD$A&Y
7.%,4(7,3&- #80$'$4&4%$3.147$3+&.48%.,83)$% &0 $4+8&/1,8 #$&I(A$&A$3.147$3: &G %&. #BA&
'$&-%6745(358). 21AS: & #(,&#(,&AB(%38&0.4&, #$894.7$33+8G &3$IBE, & (I82BR(IEHA:
&* & #-3& #4.1DH#& 3$BP7$&, $T#%.2. D5+& #$894.7$33& A13,&/$& #.1D#,& .1,+&*$374-I$*+&
(%*&A13,&(2'(53&".48& #$& 3(A$&'(5:& PY%*& GU*& 2-8$& ,.& #-%8& #(,& #-38&3199.4,3& .14&.. #
9$4(,-. %3&(3&'$22+& H#$ #$4&-,U3&2(ADSA& T (3$38&. A& SAGAE B ®WBL, &/ (3-7(225+&



HS8O(7,&,#(,8,#$894.7$338%$$ BRABIGE*Q6&*S, (2199.4,38. #$48.9$4(,-. %3&,... &
' &R.4,0.2-.&@ (%(D84

<1,!,-75+3,,%!@,5",>,)| KK<I0+65)!'55,>"&,1&1,"$!5'@+6$! $,%+6$8, | 8-HEASSBEY
"(8$,'%" (4! ,*"8" (831'()! 5"-"&" (41 &1,"$!"(>+5> - (& "(1&1,1%,$>"8,1),5">,$3! 7$+8Ye%:
0+65)!'5%H('@5,!,*"8" (&! 5,'%" (4! +*1 %-'55! +*+'8 105 718,%681! 0'%6! 'l 7$"+$"&31 &+! &1,!
+$4'("%'&"+(:!

_M#$8.94./12$A&-3& #(,& '$&H#()$& 3A(228.00-7$3+& 3.8 #BASE (458 (&2.,& A. 458 7 .%,4(7,3&A.)-
" #& 14& T144%%,8 713, A-B$*& AS,#.5+& '$& *.%U,& #()$& $%.1D#& ,-A$:& G,U3& 94(7,-7(225&.,
$V9$%3-)$& /$7(13$& -,& 7.3,3& #1A(%8& 4$3.147$3:& W1,& -0& '$& 7.12*& (1,.A(,$& -, +& 'SU*& #()
$%1DHE -ASZ& MHSE 3A(22BBATHR: $& (& 94.0-,(/2$8 /13-%$33& -08& 4$%,-%DE& #IA& '(3&
3A.. #$4° & #33%$,8&@ (%(DBUI&?

K7,83"(4'0)! %&'()'S)"%418.1,1%,$>"BD+65)!"(8%5,%,!85'$"&3! &+! 86%&+-, ST 5(!
&1,1+$4'("%'&"+(! %SB5T$! %, $>"8 P! -75+3,,1 ;75"()! 1+0!  &1,!86%&+-,$%!0+65)!
+$,1,'%"5316(),$%&'()'()!'88, 7&I&L, "$I+** $"(41"*1"&10'%!1%7 , 8" YWER'()'S)"%: !

_G,U3& $(3-$4& ,.& 35228 (%*& $VI2(-%& #-%D3& '#$%8& 5.18 #()$& 3.A$& 3.4,& .0& *. 71A$%., (,-.
3.A$,#-%D&,#(,&3(538 ' $&(2'(538H#()$&, #-3:&PY*& #$%8&5.18 7 (%&3(5& #(,& #$ #$4&5.1&, (8$&(
39(7904.A& #-3&94.9$4,58.4& #$& % $&YPV, &*..4+&-,U3&(2'(53& #S&I(AS&(%*&-%721*$3&, #$!
3$4)-7$3:::& G,&A13,&/$& #$8& 3(A$& $)$45HSA$& 3.& #(,& -, U3& $(3-$4&0.48 13& ,.& 3$22& (%*&
().-*&,-AS$; 7.%31A-%D&(%*&1%%$7$33(458*-37133-.%3&(/. 1,&H#(, U3&-% 7 2 U888 (%6*&'#(,U3&
(%*&'#(,&713,.A$43&'(%,&,.&9(580.48(%*& #(,& #S5EPIBH, 8@ (Yo (DBL&I

<1,!,-75+3,,%! &1+641&!"&! 0+65)! @,!"-7+$&U&! &1,! (,0!%,$>"8,1 0+65)! %, -1 1'd1
W6'5"&318+181,186%8&=688:H4- $%!"()'8'&,)1&1'&1%,$>"8,17$+)688"%'&"+(!'()IKK<!0+65)!
"(8$,'%,1&1,"$17,$8,7&"+(1+*1%,$>"8, WI6'5"&3

_>0&7.143%+&-,&'-2280$$28#-DH$A& 61 (2-, 58 (%*&A.4$8.94.0$33-.%(28/$7(13$& 72$(425+&$0
1$$%8.91,8.-%,.8 #$8 .)$4(22& 9(78(D$+&. #$8.94$35%, (,-.%6+8& (%*8.94.*17-%D& #$8-%60.4A(,-.2
<=>&7+&@$*-IABS*&<.AI(%85

#'('553.1" %"4("*"8(&! 7+%"&">,| +688+-,1"(1 &,$-%0! +*! 7$+8,%6%! ,**"8",(83!"%! &1'&! 7$+>")"(4!

),&"5)! "(*+$-'&"+(1'()! 7$"8"(4! 7$"+$! &+! *'$%&! 8+(&'8&! 0+65)! *'5&,$! +6&! 6((,8,%%'$3!

! fO !



"(W6"$",%!'()!'&&8$'B&!B6%&+-,$%!01+!'5$,)31'88,7&!&1,18,$-%:1<1"%! ' 77$+'811%">, %61 &"-,!
3l @+&1! 7'$&" %:1 B>,(1"! ,-75+3,,%! 1'()5,! &1,1 %,$>"8,!),5"> $3! -'(6'553! $'&1,$! &1'(!
&1$+6411KK<.1&1,1 7$+8,%6%! $,-"(%! -+$,! 8" (& @,8'6%,!&1,$,1"%! (+1(,,)! &4 (,4+&"&
%,$>"8,18+(&, (&!+$! 76"86%&+-,$%!01+!8+(&'8&!'5$,)3!"-75"8"&531'88,7&!&1,%,1&,$-%

_M#$58 *.9%U,8 7.A$& ,.& 13& ,.& 39$712(,$& /$7(13$& #$5U)$& (24$(*58& 3$$%6& #$E& 94-7$:8& N
' 12%06U, 8/82288-%*38.0&.,-4588-78$43:&MHS&. . 43,&,-4$&8-78$438DHEL TR LE1 & 3$$&
4$(22%86,8,#-38.48. #(,804.A&5.1+&/1,8 #$5812, - A| RBBEALHL 4. 389548361 (ASBAS, $4
F-8$&8l-.1325+&*.9U,&7. A$SHEERISE @ (%(DBA&?

"'2,10"&11 &1,1 7$,>"+6%8S,,("(4 ,**,8&%&1,! 86%&+-,$%! '82(+05,)4,)! &1,! @, (,*"&! +*!
'>+")"(416((,8,%%'$3!"(W6"$",%:!<1"%!%1+0%!&1,$,V%!-6&6'5!@, (,*"&!" (" (8%,'%" (4!, *+"8" (83!
+*181,15,'%"(419%,$>1'8,:

_G0&5.1&7.12*&-%721*$& #$& 94-7$+&5.187.12*& 94./(/25& 71,&*.'%& #(20& .0& #$&-%61-4-$
H$Y%&.%625839$%+&,-A$E&. %68 4$2%5)(%,&.%$3&(%*&ASS, & #.3D8& H#.8 7 (% &I$E&3H. % & #$&39(7$
AC$E&- &, & HSE&YBV, &4 186+ &?+8 @$*- 1IB$*&<. A9 (%85

H)(-0&+)!$60,$7)%

<1,1,;7,8&,)!(,4'&">,1+6&8+-,%!-"(53!$,>+5>,)'$+6()!&1,'86%&+-,$!$,' 8&"+(1&+1%,$>"8,!
7$+)68&"%'&"+(I'()IKK<:IB-75+3,,%1%7,865'€,)1&1'&1&1,310+65)!5+06, 196+, 186%&+-,$%6101+!
78,5, $1+8,17,$%6+('5!'()! 86%&+-"X,)1%,$>"8,.1'%1%,$>"8,! 7$+)68& %' +(!'()! K&I<! %1"
&1,1%,$>"8,!"(1&1,1+77+%"&,")"$,B&"+(:

'$8'-2282.3$38&3.A$& 713, A$A3& H. 8HWe G 2*- % B W 1,8 G&*. % U, & #-%8& #$5& . 12*&D$,&
1$,,$4&3%4)- 7385235 #$4$:8"$&-228 T$4, (-%258 2.3$& 3.A$& 713, A$43:&W1,&-0& '$8& 7(%& 133
-AS& /5, $48 0.4& A(48$,-%D+& '$& '-22& 0-%*& #.33& -%& #$E& A(48$,& 'H#.& 7(%& H(%*2$&
3,(%*(4*-3(,-.%: &R 33%$,8&@ (% (DBI&?

<1,1,-75+3,,%!81+641&1Q0HR">,1+688+-,!(,) %I&+ @,!@'5'(8,)!"4" (%&! &R, (&"5!
8" (8314™(%!

_ M#(,U3&(&4$(225&D. . *&61$3,-.%:8C.+&,.&7.%,-% 158, #(,& #. 1 D#,+&* &'SE&H()$& #$&21V145&, -
#$8.3(8$8.08 #$&/$%$0-,38 (%*&$00-7-$%75+&2%$,& 3.A$& 713,.A$43& D.8& 1%3.2*8 .48 1%3$4



#(,U3& (& 4$(225& D..*& 61$3,-.%& (%*& -, U3& 8-%*& .08 4-38& A(%(D$SAS%, & (%6+& 3,4(,$D-7& *$
A(B-%D& (I.1,& '#(,& '$& (43& (-A-%D& 0.4:& >4& #(,& 1.1%*(45& 7.%*-,-.%3& D1-*$& .14&
9$4(,-.%3: &8R.4,0.2-.8&@ (% (D84

Y96)"%86%6%%+-,1 86%8+-,$%! ,; 7$,%%,)! $,*6%'5! &+ 6%, | KK<ABHREH &111")!'!

48,1 7+%"8"> | +6&54<4D%0! %, ,-%0! &+ 8+(*"$-1&1,! ,-75+3,,!>",01 &1'&! Yo+-,1 86%&+-,$%!
0"55!@,15+%&:1a+0,>,$.181,186%& €304, 1(,4'&"> 531"(85"(,)1&+0'$) %!KK<!0,$, I'5%+!
&1,14(,%!8&1,!,-75+3,,%!0+65)!8+(&"(6,1&+14"> 17, $%-+('5!"()| 86%&+-"X,) 9&H 8
&1,18+-7'(",%! $,W6"$"(4! 5'$4,$! %7'8,04"81! -,'(%! &1,! (,4'&">,! "-7'8&! 0"55! @,!
)"-"("%1,): !

= 6%8+-,3%))") (V&,1%6811'85, 1+ 7"("+('@+6&811+0181,3V)!$,'88!"1&1,3$,8,"> )'-+$, |
%&'()'S)"% .15,%%! 86%&+-"X,)! %, $=48%"),$" (4! 10! -+%8&! +*1&1,-1>'56,)! 7,$%+('5!
%,$>"81&1%&'()'S) %1%, $>"8 1, 5U&++1$"4"RI, "$17,$8,78"+(18+65)! @,! (,4'&IE, !
&, +55+0" (4IW6+& &180%&+- $171'%"X,%!8&1"%! 7+" (460688 () V& 1,8+-7'(3 I

_G,&*$93%*3&.%8&#.' 84-D-*&- &-3:8<13, A$43&). $&- #& #$-480$$,+&/1,&(,& HSEI(AB&, -A$+&TS
43(2-,-$3&A13,&/$& (*H$4$*&,.&-%& H#$&/13-%$BBRUZER@ (%(D$4+& AB-BH&
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