


 !"#$%#&'"&()#$ !*")$ #&'"&  $"++( )&,!"&-% %)$(+"&.%&
"#" /%+( )&'"&. #& "-(#$  #&% ,!" .0-(+ #&1&"#$%2."+(*(")$ &'"&.%#&
.()"%#& ( ($% (%#&'"&()$" /")+(0)&,!"&3%2 %)&'"& "-( &.%#&4!$! %#&

.%2 "#&% ,!" .0-(+%#&

&

56 ()$  '!++( )&
&

  !"#$%"#&' ()") %*)+,!#-. /%+ "#%'0& )"1,%&+-0#!& /% +&' 2)!#3#%.$&'
!)$)+&0)/&' % #.*%.$)"#)/&' %. +) !)"$) )"1,%&+-0#!) "%0#&.)+

+45 64746897:58;645 <9=>6?;@A8;645 B ?4 4CDEF4E6;4 F9 796D75=5 E48D74?95 F9? 95G46;= HD9
6=EI;<D74 468D4?@9E89 ?4 "9<;JE F9 3D76;4K L4 G7=G;6;4F= ?4 G7959E6;4 6=E8;ED4 F9
459E84@;9E8=5 F9 LD@4E=5 F95F9 9? G4?9=?:8;6= L4584 ED9587=5 F:45 +4 G=C?46;JE F9
B46;@;9E8=5 47HD9=?J<;6=5 9E ED95874 79<;JE 95K GD95K @DB 9?9M4F4K 6=E N=E45 F9
G=C?4@;9E8= 95G96;4?@9E89 F9E545 6=@= ?4 6=@4764 F9 !4784<9E4O347 39E=7 

(=C?46;JE F9 B46;@;9E8=5 47HD9=?J<;6=5 F9 ?4 "9<;JE F9 3D76;4

+=5 @=?;E=5 F9 M;9E8= F9 ?4 "9<;JE F9 3D76;4 6=@G4789E 9? @;5@= 95G46;= BK F9 ;<D4?
@=F=K G7959E84E @AP;@45 6=E69E8746;=E95 9E 9584 @;5@4 N=E4 %? 8Q7@;E= F9
!4784<9E4 6=E69E874 9? RSKTU V F9 ?=5 @=?;E=5 ;EM9E847;4F=5 B 6=E 9? 7958= F9 ?4 6=@4764
W+4 ,E;JEK '4E X4M;97K '4E (9F7= B $=779 (46L96=Y 4?64EN4 9? ZSK Z V F9? 8=84? W Z[
@=?;E=5Y 



U

/95F9 9? GDE8= F9 M;584 F9 ?4 G7=8966;JE F9 ?=5 79<;587=5 47HD9=?J<;6=5K ?4 G7=P;@;F4F
F9 ?=5 @=?;E=5 B 8=F= 9? 6=E\DE8= F9 ;EI749587D68D745 HD9 ?= ;E89<74EK 5DG=E9 DE 7;95<=
G79M;5;C?9 +4 4I966;JE 5=C79 ?=5 B46;@;9E8=5K 9E 5D 645=K 59 G7=FD6;7:4
IDEF4@9E84?@9E89 9E ?4 I459 =G9746;=E4? F9 9\96D6;JE F9 =C745 F9 6=E5=?;F46;JEK
79L4C;?;846;JEK 4F96D46;JE F9 9E8=7E=5 B GD9584 9E M4?=7 F9 ?=5 @=?;E=5 F9 M;9E8=K 45:
6=@= F9? ?4C=79= 4<7:6=?4 WG4769?46;JEK ?4C74EN4K ;E584?46;=E95 F9 7;9<=K 986 Y F9 ?45
G4769?45 45=6;4F45 4? @=?;E=K F4F= 5D @4B=7;847;= 9@G?4N4@;9E8= 9E 9? @9F;= 7D74? 

+45 4I966;=E95 G79M;5;C?95 5=C79 ?=5 6=E89P8=5 47HD9=?J<;6=5 59 958;@4E 9E 74NJE F;79684
F9 ?4 G7=P;@;F4F 9E879 4@C45 9E8;F4F95] B46;@;9E8=5 B @=?;E=5K 6D4EF= 6=@G4789E DE
95G46;= 6=@^E 

(=C?46;JE F;5G975;JE F9 ?=5 @=?;E=5 F9 M;9E8= F9 ?4 "9<;JE F9 3D76;4

$9E;9EF= 9E 6D9E84 HD9K 9E ?45 N=E45 F9 @4B=7 F9E5;F4FK ?4 F;584E6;4 9E879 F9 @=?;E=5
B B46;@;9E8=5 95 @DB M47;4C?9K 6=E 645=5 HD9 M4E F95F9 ?4 5DG97G=5;6;JE W@=?;E989K
@=E89 5467=Y L4584 59G4746;JE F9 4?<DE=5 69E89E4795 F9 @987=5K L4 5;F= E969547;=
9584C?9697 DE G47A@987= 74N=E4C?9 HD9 <474E8;69 ?4 G79597M46;JE F9? 79<;587=
47HD9=?J<;6= F9 ?=5 B46;@;9E8=5 

(474 9584C?9697 F;6L= G47A@987= F9 F;584E6;4 59 L4 6=E5;F974F= ?4 9P89E5;JE HD9
GD9F9E ??9<47 4 4C47647 ?45 9587D68D745 HD9 ;E89<74E ?=5 @=?;E=5 W46D9FD68=5K 64E4?95K
C4?545K 469_45K 64545K 6=C978;N=5K 4?@469E95K 986 YK 6=E5848AEF=59 HD9 5=E ED@97=5=5
?=5 @=?;E=5 HD9 5DG974E ?=5 `` @ F9 F;584E6;4 WG 9 ?=5 @=?;E=5 E^@ aUO Ub @K abO b
@K T`O U[ @K T[O `U @K 986 Y )5: GD95K 59 L4 958;@4F= HD9 8=F=5 ?=5 B46;@;9E8=5
47HD9=?J<;6=5 796=<;F=5 9E ?4 !4784 )7HD9=?J<;64 "9<;=E4?K ;E6?D;F= 5D 9E8=7E= F9



b

G7=8966;JEK HD9 59 9E6D9E874E 9E 74F;= F9 `` @ F9 F;584E6;4 F9? @=?;E= WY G7959E84E
7;95<= 47HD9=?J<;6= B 5=E 5D569G8;C?95 F9 5DI7;7 4I966;=E95 W a B46;@;9E8=5K M97 84C?4
@A5 4C4\=Y 

%5 E969547;= GD95 9M4?D47 ?45 4I966;=E95 G79M;5;C?95 B 9584C?9697 ?45 G4D845 4 59<D;7
6D4EF= 9E 958=5 @=?;E=5 59 G7=B9689E 468D46;=E95 F9 6D4?HD;97 :EF=?9 

34G4 F9 7;95<= F9 ?=5 @=?;E=5 F9 M;9E8= F9 ?4 "9<;JE F9 3D76;4 

 U %*)+,)!#-. /%+ "#%0& )"1,%&+-0#!& /% 2)!#3#%.$&' .& #.!+,#/&' %. +)
!)"$) )"1,%&+-0#!) "%0#&.)+

+4 !4784 )7HD9=?J<;64 "9<;=E4? WU` TY B ?4 F9 ?=5 795G968;M=5 8Q7@;E=5 @DE;6;G4?95 F9 ?4
"9<;JE F9 3D76;4 ;E6?DB9E 9E 5D ;EM9E847;= = 648A?=<=K ?=5 C;9E95 47HD9=?J<;6=5
G7=69F9E895 F9 ?=5 79G978=7;=5 4E8;<D=5K F9 ?45 G7=5G966;=E95 N=E4?95 B F9
G7=5G966;=E95 59?968;M45 GDE8D4?95 

+4 @4B=7 G4789 F9? 8977;8=7;= 79<;=E4? 647969K GD95K F9 DE 4EA?;5;5 5;589@A8;6= HD9
G97@;84 F95647847K F9 I=7@4 I9L46;9E89K ?4 9P;589E6;4 F9 B46;@;9E8=5 47HD9=?J<;6=5K
95G46;= 9E 9? HD9 59 ;E6?DB9E ?=5 @=?;E=5 F9 M;9E8= B 5D 9E8=7E= F;7968= 

%E 9589 59E8;F=K B 6=E 647A6897 G79M9E8;M=K 59 L4 F9 6=E5;F9747 ?4 9P;589E6;4 F9 DE
G=89E6;4? 7;95<= 47HD9=?J<;6= 9E 4HD9??=5 @=?;E=5 F9 M;9E8= 9E ?=5 6D4?95 E= 59 L4
794?;N4F= G7=5G966;JE 47HD9=?J<;64 5;589@A8;64 



[

!=E @=8;M= F9? 958DF;= 47HD9=?J<;6= M;E6D?4F= 4? (?4E /;7968=7 F9 ?=5 3=?;E=5 F9 *;9E8=
F9 ?4 "9<;JE F9 3D76;4 5J?= 59 L4 G7=5G9684F= F9 I=7@4 5;589@A8;64 Z @=?;E=5 %E ?4
G=C?46;JE F9 @=?;E=5 79584E895 WU`` 645=5Y 9P;589K GD95K DE G=89E6;4? 7;95<=
47HD9=?J<;6= G474 9? HD9 95 E969547;= 4F=G847 @9F;F45 G79M9E8;M45 

 b /%+ !)"c!$%" )"1,%&+-0#!& /% +&' 3&+#.&' /% *#%.$&

+=5 @=?;E=5 F9 M;9E8= F9 ?4 "9<;JE F9 3D76;4 F96?474F=5 C;9E F9 ;E897Q5 6D?8D74?
=589E84E ?4 6489<=7:4 F9 @=ED@9E8= W/;5G=5;6;JE $74E5;8=7;4 (7;@974 F9 ?4 +9B [OU``RYK
6=EF;6;JE HD9 59 F9I;E9 6=@= ?4 6=E587D66;JE D =C74 G7=FD68= F9 ?4 468;M;F4F LD@4E4K
F9 79?9M4E89 ;E897Q5 L;58J7;6=K 47HD;8968JE;6=K 478:58;6=K 47HD9=?J<;6=K 98E=<7AI;6=K
6;9E8:I;6=K ;EFD587;4?K 8Q6E;6= = 5=6;4?K 6=E ;E6?D5;JE F9 ?=5 @D9C?95K ;E584?46;=E95 B
46695=7;=5 HD9 9PG7954@9E89 59 59_4?9E 6=@= G4789 ;E89<74E89 F9? @;5@=K B HD9 G=7 5:
5=?4 6=E58;8DB4 DE4 DE;F4F 5;E<D?47 

+4 @4B=7 G4789 F9 ?=5 @=?;E=5 G7959E84E DE 9584F= F9 6=E597M46;JE G79647;=K 9E ?=5 HD9
?4 8=779 B 5D C454@9E8= 5=E ?=5 ^E;6=5 9?9@9E8=5 796=E=6;C?95 F9 8=F= 9? 6=E\DE8= %?
7958= F9 ?45 9587D68D745 HD9 ?=5 ;E89<74EK 9@97<9E895 B 5DC8977AE945K 59 9E6D9E874E 9E
9584F= 7D;E=5=K 9E M:45 F9 F954G47;6;JE = L4E 5;F= F9587D;F45 

%E 59E8;F= 6=E8747;=K 4?<DE=5 @=?;E=5 L4E 5;F= 79@=F9?4F=5 B 8745I=7@4F=5 G474
4F4G847?=5 4 D5=5 F;58;E8=5 F9 ?=5 HD9 ID97=E 6=E69C;F=5 '9 L4E ;E87=FD6;F= 8Q6E;645 B
@4897;4?95 F9 6=E587D66;JE ;@G7=G;=5K F95@=E84F= G47895 5;E<D?4795 64746897:58;645
6=@= ?4 6DC;9784K ?4 @4HD;E47;4K 9? G=N=K ?=5 64E4?95K 986 K HD9 L469 G7A68;64@9E89
;7796=E=6;C?9 ?4 I;5=E=@:4 F9? @=?;E= B F9? 6=E\DE8= F9 9587D68D745 L;F7AD?;645
45=6;4F45 

(=7 =874 G4789K 59 L4 6=E58484F= 47HD9=?J<;64@9E89 HD9 9? 46D:I97= F9? HD9 59 5D789E
?=5 @=?;E=5 F9 M;9E8= @=F97E=5K 974 9PG?=84F= F9 I=7@4 5;@;?47 984G45 L;58J7;645
G7969F9E895 '; C;9E E= 59 F=6D@9E84F= 9? @Q8=F= B ?=5 4789I468=5 F9 9P87466;JE F9?
4<D4 W8=7E=K 469_4K E=7;4K 986 YK ?4 G7959E6;4 F9 G=N=5K 64E4?95 B C4?545 F9 QG=64 7=@4E4
79GDC?;64E4 W55 ##># 4! Y ?=64?;N4F=5 \DE8= DE @=?;E=K L469E F9 958=5 5;589@45 L;F7AD?;6=5
F9 9PG?=846;JE ?=5 4E8969F9E895 F;7968=5 F9 ?=5 ED9587=5 

)5:K GD95K ?4 E48D74?9N4 F9 ?45 6=E587D66;=E95 9@97<9E895 B 5DC8977AE945 9P;589E895K ?=5
8;G=5 F9 @4897;4?95 B 8Q6E;645 6=E587D68;M45K ?4 @4HD;E47;4 F9? 4;79 B F9? 4<D4K 9? G7=695=
9M=?D8;M= HD9 4F=?969E 6=E ?4 ;E6=7G=746;JEK 5D58;8D6;JEK 4@G?;46;JE = F954G47;6;JE F9
9?9@9E8=5K 5D 4E8;<d9F4F B ?=5 4E8969F9E895 L;58J7;6=>47HD9=?J<;6=5 F9 ?=5 @=?;E=5 F9
M;9E8=K L469 E969547;= 4C=7F47 5D 958DF;= B F=6D@9E846;JE 6=E @98=F=?=<:4
47HD9=?J<;64 



S

76 %)%.(#(#&'".& %$ (* )( &% ,!" .0-(+ &#($!%' &")&.%&  8(*('%'"#&'"&
* .() #&1&"/%.!%+( )&'"& ("#- #6&

%E 8=84? 59 L4E 4E4?;N4F= F;96;5Q;5 B46;@;9E8=5 47HD9=?J<;6=5 HD9 958AE 5;8D4F=5 9E ?45
G7=P;@;F4F95 F9 F;96;=6L= @=?;E=5K ?=64?;N4F=5 4 DE4 F;584E6;4 E= 5DG97;=7 4 ?=5 `` @K
G47A@987= F9 59G4746;JE 9584C?96;F= G474 ?4 9M4?D46;JE F9 7;95<= 47HD9=?J<;6= 

(474 958=K 59 L4E 89E;F= 9E 6D9E84 ?45 F9?;@;846;=E95 F9 9E8=7E=5 F9 B46;@;9E8=5 B
@=?;E=5K 6=;E6;F;9EF= 9E =645;=E95 95845K B 9E =8745 F;5G=E;QEF=59 F9 I=7@4E
84E<9E6;4?K = ?= 5DI;6;9E89@9E89 G7JP;@4 6=@= G474 HD9 GD9F4 L4C97 DE4 ;E897466;JE
F9 4I966;=E95 6=@DE95 

+45 I;6L45 F9 6484?=<46;JE F9 958=5 F;96;=6L= @=?;E=5 ;E6=7G=74E DE 4G4784F= 95G96:I;6=
F9E=@;E4F= 47HD9=?=<:4K 6DB=5 F48=5 G7=69F9E F9? '#0 F9 ?4 !4784 )7HD9=?J<;64 F9
3D76;4K 468D4?;N4F4 4? 4_= U` T +=5 G7;E6;G4?95 64@G=5 796=<;F=5 9 ;E6?D;F=5 9E 9?
4G4784F= F9 ?=5 B46;@;9E8=5 5=E ?=5 5;<D;9E895]

 +=64?;N46;JE] @DE;6;G;=K F;GD846;JEK G474\9K 6==7F9E4F45 ,$3 
U #F9E8;I;646;JE] E=@C79K 6D?8D74K IDE6;JEK 8;G=K .e 79<;587= / 0 f ! 
b ";95<= 47HD9=?J<;6= 
[ (7=8966;JE 47HD9=?J<;64] <74F=5 F9 G7=8966;JE 
S /9567;G6;JE] 8;G= F9 9@G?4N4@;9E8=K 9587D68D745K @4897;4?95 B F4846;JE 
a %584F= F9 6=E597M46;JE] f;9EK F9897;=74F=K @4? 
R ";95<=5 G79M;5;C?95] ?4C=79= 4<7:6=?4K 6=E587D66;JEK N4E\45 9

;EI749587D68D745K M978;F=5K 7=F4@;9E8= M9L:6D?=5 
Z 39F;F45 G79M9E8;M45] 9M4?D46;JE F9 7;95<=5 47HD9=?J<;6=5K G7=8966;JE !4784

)7HD9=?J<;64K G7=8966;JE ( 0 3 & 
T /=6D@9E846;JE <7AI;64] I=8=<74I:4 <9E974? B46;@;9E8= 47HD9=?J<;64 B @4G4

F9 7;95<= 47HD9=?J<;6= 

!45; 8=F=5 ?=5 B46;@;9E8=5 47HD9=?J<;6=5 6=7795G=EF9E 4? $Q7@;E= 3DE;6;G4? F9
!4784<9E4K F9C;F= 4 HD9 ?4 @4B=7 G4789 F9 ?=5 @=?;E=5 F9 ?4 "9<;JE F9 3D76;4
G9789E969E 4 9589 @DE;6;G;= )DE 45:K 84@C;QE L9@=5 ;F9E8;I;64F= B46;@;9E8=5
47HD9=?J<;6= G7JP;@=5 4 @=?;E=5 9E =87=5 F=5 $Q7@;E=5 3DE;6;G4?95K c<D;?45 B 3D76;4K
6=E DE ^E;6= @=?;E= B B46;@;9E8= 45=6;4F= 9E 64F4 645= 

$4@C;QE E=5 G47969 7959_4C?9K HD9 4?<DE=5 F9 958=5 B46;@;9E8=5 47HD9=?J<;6=5 796;C9E
5D E=@C79 F9 ?=5 @=?;E=5 5;8D4F=5 9E 5D 9E8=7E= ;E@9F;48=K 6=@= 95 9? 645= F9?
3=?;E989K 3=?;E= F9 !4?M=K 3=?;E= F9? +9JEK 3=?;E= F9 )77;C4 ## B 3=?;E= F9 !=G9 ## 

%E 6D4E8= 4 5D 6?45;I;646;JE 59<^E ?4 +9B [OU``RK W)78:6D?= U !?45;I;646;JE F9 ?=5 C;9E95
;E89<74E895 F9? G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9 3D76;4YK ?=5 C;9E95 @A5 F958464F=5
F9? G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9 3D76;4 F9C97AE 597 6?45;I;64F=5 6=EI=7@9 4 ?45
5;<D;9E895 6489<=7:45] C;9E95 F9 ;E897Q5 6D?8D74?K C;9E95 6484?=<4F=5 G=7 5D 79?9M4E6;4
6D?8D74? B C;9E95 ;EM9E847;4F=5 



a

+4 @4B=7 G4789 F9 ?=5 B46;@;9E8=5 47HD9=?J<;6=5 958DF;4F=5 G=7 E=5=87=5K DE 8=84? F9
F;9NK 5=E C;9E95 6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74? '9<^E 9? )78:6D?= [ F9 ?4 +9B
[OU``R 5=E f;9E95 6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74? g+=5 C;9E95 @D9C?95K
;E@D9C?95 9 ;E@4897;4?95 HD9 G=594E DE4 E=84C?9 79?9M4E6;4 6D?8D74? B HD9 E= @979N64E
?4 G7=8966;JE F97;M4F4 F9 5D F96?4746;JE 6=@= C;9E95 F9 ;E897Q5 6D?8D74?K 597AE
F96?474F=5 6=@= C;9E95 6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74? 9 ;E567;8=5 9E 9? !48A?=<=
F9? (487;@=E;= !D?8D74? F9 ?4 "9<;JE F9 3D76;4h 

%E @9E=7 E^@97= 59 87484 F9 B46;@;9E8=5 ;EM9E847;4F=5K 6D487= F9 9??=5K F9C;F= 4 HD9
958AE G9EF;9E89 F9 79M;5;JEK G=7HD9 59 87484 F9 L4??4N<=5 4;5?4F=5K = G=7 I4?84 F9
;EI=7@46;JE = 956454 9E8;F4F '9<^E 9? )78:6D?= S F9 ?4 +9B [OU``R 5=E f;9E95
;EM9E847;4F=5 g+=5 C;9E95 6D?8D74?95 HD9K G959 4 5D F958464F= M4?=7 6D?8D74?K E=
@979N64E ?4 G7=8966;JE F97;M4F4 F9 5D F96?4746;JE 6=@= C;9E95 F9 ;E897Q5 6D?8D74? = F9
5D F96?4746;JE 6=@= C;9E95 6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74?K 597AE 6?45;I;64F=5
6=@= C;9E95 ;EM9E847;4F=5 9 ;E6?D;F=5 9E 9? #EM9E847;= F9 f;9E95 !D?8D74?95 F9 ?4 "9<;JE
F9 3D76;4h 

39E6;JE 4G4789 @97969E ?=5 B46;@;9E8=5 F9 3=?;E989 B 3=E89 '467=K 4@C=5 I=7@4E
G4789 F9? 6456= D7C4E= F9 !4784<9E4K B G=7 ?= 84E8= F9 ?4 6;DF4F G^E;64 W1478 i4F45L8Y
IDEF4F4 9E 9? 4_= UUR 4 ! G=7 )5F7DC4?K B F9 ?4 7=@4E4 W!4784<= .=M4YK 8745 ?4
6=EHD;584 F9 ?4 6;DF4F G=7 %56;G;JE 9? )I7;64E= 9E 9? 4_= U`T 4 ! (=7 9??=K 5=E
B46;@;9E8=5 6484?=<4F=5 B G7=89<;F=5 6=E <74F= K B 6=E5;F974F= 6=@= N=E4
47HD9=?J<;64 F9E87= F9 DE G7=B968= F9 ;EM958;<46;JEK 9E 9? 645= F9? 3=?;E989 

U  !)")!$%"#j)!#&. !,+$,")+K !"&.&+-0#!) 2 k,.!#&.)+ /% +&' 2)!#3#%.$&'
)"1,%&+-0#!&'

+4 G7;@974 6=E5;F9746;JE F95F9 9? GDE8= F9 M;584 6D?8D74? HD9 G=F9@=5 9P87497 F9
ED9587= 4EA?;5;5 95 HD9 8=F=5 ?=5 B46;@;9E8=5 5=E F9 QG=64 7=@4E4K E= 89E9@=5 =87=5
HD9 GDF;974E 597 F9 67=E=?=<:4 G79L;58J7;64K E; 84@G=6= F9 984G45 ;E@9F;484@9E89
4E897;=795 4 ?4 7=@4E4 6=@= ;CQ7;64K = G=5897;=795K 6=@= @9F;9M4? ;5?A@;64 '=?= 9E ?=5
B46;@;9E8=5 F9? 3=?;E989 B 3=E89 '467= 89E9@=5 DE4 I459 G^E;64 4E897;=7 4 ?4 7=@4E4 



R

$)f+) /% 2)!#3#%.$&' )"1,%&+&0#!&'
&

1%+(*(")$ &
% ,!" . -(+ &

*!)(+( ( & +.%#(4(+%+( )&."1&
9:7;;<&

+% %+$" (=%+( )&
+!.$! %.:&+  ) . -(+%&

4!)+(0)& $(  &

%'!&"#)+ /% +&' /#)f+&' !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ##># 4 ! Y (7=FD66;JE
96=EJ@;64

#E584?46;JE
@984?^7<;64

"&+)./l !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ###># 4 ! Y (7=FD66;JE
96=EJ@;64

#E584?46;JE
@984?^7<;64

+&' k%""%"%' !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ###># 4 ! B 5;<?=
# F ! Y

(7=FD66;JE
96=EJ@;64

#E584?46;JE
@984?^7<;64

%+ 3#%/& !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ##># 4 ! Y (7=FD66;JE
96=EJ@;64

#E584?46;JE
@984?^7<;64

3&+#.& /% !)+*& !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ##># 4 ! Y iAC;848 *;??4

+) i,%"$%!#!)& !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ##># 4 ! B 5;<?= #
F ! Y

(7=FD66;JE
96=EJ@;64

#E584?46;JE
@984?^7<;64

+) +&3#!)
&

!4784<9E4 #EM9E847;4F= "=@4E= iAC;848 *;??4

+&' "&'%'
&

!4784<9E4 #EM9E847;4F= "=@4E= i4??4N<=
4;5?4F=

i4??4N<=
4;5?4F=

3&+#.& /%+ +%-. !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 # 4 ! B 5;<?= ##
F ! Y

iAC;848 *;??4

!)f%j& /% +) *#,/) !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ##># 4 ! B 5;<?= #
F ! Y

(7=FD66;JE
96=EJ@;64

!4E8974

%+ !)""#+%$% !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ##># 4 ! Y iAC;848 *;??4

3&.$% ')!"& !4784<9E4 !484?=<4F= (^E;6= WI;E4?95 F9? 5;<?= ### 4 ! Y
B "=@4E= WF95F9 QG=64
79GDC?;64E4 L4584 C4\=
;@G97;4?Y

iAC;848 !;DF4F

3&+#.%$% !4784<9E4 !484?=<4F=
j=E4 47HD9=?J<;64
(?4E ,7C4E:58;6=

(^E;6= W5;<?= ### 4 ! Y B "=@4E=
WF95F9 QG=64 79GDC?;64E4
L4584 5;<?= ### F ! Y

iAC;848 !;DF4F

3&+#.& /% )""#f) ## 3D76;4 #EM9E847;4F= "=@4E= W5;<?= # F ! Y iAC;848 *;??4

3&+#.& /% !&(% ## c<D;?45 #EM9E847;4F= "=@4E= 847F=>79GDC?;64E= iAC;848 *;??4

+& 0)++%0& !4784<9E4 !484?=<4F= "=@4E= W5;<?=5 ##># 4 ! B 5;<?=
#>## F ! Y

iAC;848

$)f+) ] 246;@;9E8=5 47HD9=?J<;6=5 !4746897;N46;JE 6D?8D74? B 67=E=?J<;64

/95F9 9? GDE8= F9 M;584 F9 ?4 64746897;N46;JE 6D?8D74? F9 958=5 B46;@;9E8=5 7=@4E=5K ?4
@4B=7 G4789 F9 ?=5 5;8;=5 47HD9=?J<;6=5 6=7795G=EF9E 4 ;E584?46;=E95 G7=FD68;M45 F9
647A6897 @;E97=>@984?^7<;6=K I96L4F45 9E QG=64 79GDC?;64E4 W5;<?=5 ###># 4 ! YK 6=@=
%56=7;4? F9 +=5 /;4C?=5K "=?4EF;K +=5 k9779795 B +4 iD97896;64K 6=E 6=E8;ED;F4F
=6DG46;=E4? FD74E89 ?=5 5;<?=5 # B ## F9 ED95874 974K 9E ?=5 F=5 ^?8;@=5K B 6=;E6;F;9EF=
8=F=5 9??=5 6=E ?4 QG=64 F9 @AP;@4 9PG?=846;JE F9 ?4 @;E97:4 9E !4784<9E4 B +4 ,E;JE 

%58=5 9@G?4N4@;9E8=5 958AE ?=64?;N4F=5 F9E87= F9 N=E45 F=EF9 59 F=6D@9E84 DE4
;E89E54 468;M;F4F @984?^7<;64K 6=E =8745 A7945 F9 IDEF;6;JE G7JP;@45 6=@= 95 9? 645= F9
?=5 B46;@;9E8=5 F9 !4C9N= M9E8D74K !4C9N= &84L=E97= ## = +=5 !4_=5K G7JP;@=5 4?



Z

%56=7;4? F9 ?=5 /;4C?=5K 8=F=5 9??=5 4 DE4 F;584E6;4 F9 a``> T`` @K = k;E64 ?4 !4_4F4 4
84E 5=?= U`` @ 

+4 @4B=7 G4789 F9 958=5 B46;@;9E8=5 E= 8;9E9E 9M;F9E6;45 F9 9587D68D745 9E 5DG97I;6;9K
5; 9P69G8D4@=5 +4 iD97896;64 %E 9??4 5; 59 L4E F=6D@9E84F= 9589 8;G= F9 9M;F9E6;4K
G=7HD9 59 794?;N47=E 5=EF9=5 47HD9=?J<;6=5 B DE4 9P64M46;JE F9 D7<9E6;4 9E879 U``[>
U``SK F;7;<;F4 G=7 /4E;9? )?=E5= !4@G=B F9E87= F9? (7=B968= .=M4 !4784<= 5968=7
=66;F9E84? 

/D74E89 958=5 874C4\=5 59 ?=64?;N47=E 9587D68D745 79?46;=E4F45 6=E 468;M;F4F95 @;E97=
@984?^7<;645K 4?<DE45 F9 9??45 9P64M4F45 9E 9? 5DC5D9?=K 6=@= G=N=5 G474 ?4 9P87466;JE
F9 4<D4K 64E4?95 B I=5=5K 6=E DE 5;589@4 L;F7AD?;6= F9 79G79545 F958;E4F45 4 6=EFD6;7 9?
4<D4 G474 9? ?4M4F= F9? @;E974? 9E C4?545 )F9@A5 F9 8795 9F;I;6;=5K DE= F9 9??=5 F9
G?4E84 79684E<D?47K 6=E <7D95=5 @D7=5 

+=5 7958=5 @4897;4?95 5DG97I;6;4?95 @A5 4CDEF4E895 9E 8=F=5 958=5 9@G?4N4@;9E8=5 5=E
?45 956=7;45 F9 IDEF;6;JE B =87=5 8;G=5 F9 795;FD=5 @984?^7<;6=5K B 9E @9E=7 @9F;F4
9?9@9E8=5 6=@= @=?;E=5 G474 9? 87;8D74F= F9? @;E974? 

%E @D6L45 =645;=E95 95845 ;E584?46;=E95 F9 QG=64 7=@4E4 MD9?M9E 4 597 468;M4F45 9E
I4595 @A5 796;9E895 F9 QG=64 6=E89@G=7AE94K IDEF4@9E84?@9E89 9E879 ?=5 5;<?=5 m#m>
mmK 6D4EF= 59 G7=FD69 DE 795D7<;@;9E8= F9 ?4 468;M;F4F @;E974 9E ?45 5;97745 F9
!4784<9E4 

(97= 4F9@A5 F9 95845 ;E584?46;=E95 @;E97=>@984?^7<;645K 84@C;QE 9E6=E874@=5 =87=5
459E84@;9E8=5 HD9 6=7795G=EF9E 4 M;??45 F9 8;G= 4<7:6=?4K I96L4F45 9E QG=64 847F=>
79GDC?;64E4 5;<?=5 ##># 4 ! K 6=@= 3=?;E= F9 !4?M=K +4 +=@;64K = +=5 "=595 

(97= F9 8=F=5 9??=5 F958464 9? B46;@;9E8= F9? 3=?;E= F9? +9JEK DE4 M;??4 7=@4E4 I96L4F4
9E879 I;E4?95 F9? 5 # 4 ! B 9? 5 ## F ! K F=EF9 9E ?45 9P64M46;=E95 794?;N4F45 G=7
)7HD9=$96 6=E @=8;M= F9 ?4 6=E587D66;JE F9 ?4 4D8=G;584 !4784<9E4>*974K 59 ;F9E8;I;6J
DE   !"#$G474 9? 4?@469E4@;9E8= F9 69794? D =87=5 G7=FD68=5 4<7:6=?4%$$

'9 87484 F9 DE <74E 9F;I;6;=K F9 G?4E84 79684E<D?47K 6=E587D;F= 6=E @D7=5 F9 G;9F74
874C4F4 6=E 47<4@454 F9 64? B DE 5D9?= 9@G9F74F= HD9 6DC79 ?4 @;84F ?=E<;8DF;E4? F9?
9F;I;6;=K 6=E ?45 N4G4845 F9 59;5 G;?4795 F;5GD958=5 9E ?4 G4789 69E874? 9 ;@G7=E845 F9
6=?D@E45 $4@C;QE 59 F=6D@9E847=E =8745 9587D68D745 @D747;45 4;5?4F45 HD9 F9C;97=E
F9 I=7@47 G4789 F9 =8745 F9G9EF9E6;45 F9 ?4 M;??4K 45: 6=@= 879;E84 B 6D487= 9587D68D745
F;79684@9E89 9P64M4F45 9E 9? 89779E= E48D74? WL=7E=5 B 5;?=5YK F958464EF= ?4 G7959E6;4
F9 4?<DE45 AEI=745 645; 6=@G?9845 6=?=64F45 9E G9HD9_45 I=545 

'; ?45 9587D68D745 47HD9=?J<;645 E= 5=E 6=@DE95 4 8=F=5 958=5 9@G?4N4@;9E8=5K B4 HD9
E= 5D9?9E 6=E597M4759 9E 5DG97I;6;9K B G=7 ?= 84E8= ?=5 7958=5 9587D68D74?95 4E4?;N4F=5
6=7795G=EF9 5=?= 4 B46;@;9E8=5 F=EF9 59 L4E 794?;N4F= 9P64M46;=E95 47HD9=?J<;645K +4



T

iD97896;64 B 9? 3=?;E= F9? +9JEK 8=F=5 9??=5 5; 8;9E9E DE 745<= 6=@^E HD9 95 ?4
F;5G975;JE F9 @4897;4? 47HD9=?J<;6= 9E 5DG97I;6;9 

/958464E ?45 G7=FD66;=E95 697A@;645 G474 4?@469E4@;9E8=K M4\;??4 F9 @954 B F9 6=6;E4K
4DEHD9 84@C;QE 59 L4E ;F9E8;I;64F= =87=5 9?9@9E8=5 F9 647A6897 6=E587D68;M=K = C;9E F9
8;G= G7=FD68;M= 

/9E87= F9? @4897;4? 697A@;6= F958464E ?45 AEI=745 <796=;8A?;645 B =8745 79GDC?;64E45 F9
G7=69F9E6;4 ;8A?;64 W/79559? K +4@C=<?;4 UK 34_4 !UCK i4?897E R`K /79559? R> Y +4
4CDEF4E6;4 645; 9P6?D5;M4 F9 9589 8;G= F9 @4897;4? 9E 9? B46;@;9E8= F9 +4 iD97896;64
5D<;979 HD9 ID974 DE 9@G?4N4@;9E8= 7969G8=7 F9 9589 8;G= F9 697A@;645K AEI=745 F9
4?@469E4@;9E8=K G474 5D G=5897;=7 F;587;CD6;JE 4 =87=5 5;8;=5 

+4 M4\;??4 F9 @954 958A 79G7959E84F4 G=7 ?=5 796;G;9E895 F9 C47E;N E9<7= W!4@G4E;9E59
) B fY = 7=\= W89774 5;<;??484 ;8A?;64K 5DF<A?;64K 986 YK B 9E DE4 G7=G=76;JE ;EI97;=7 G=7 ?45
;@G=7846;=E95 F9 697A@;64 A8;64 F9 C47E;N E9<7= 

&87=5 8;G=5 F=6D@9E84F=5 5=E ?45 G7=FD66;=E95 6=@DE95K <9E974?@9E89 ?45 @A5
4CDEF4E895 9E 8=F=5 ?=5 B46;@;9E8=5K ?4 697A@;64 <7;5 F9 6=6;E4K IDEF4@9E84?@9E89
=??45 F9 C=7F9 MD9?8=K = ?45 G7=FD66;=E95 <7;595 6=E 464C4F= 9P897;=7 C7D_;F= 

+=5 @4897;4?95 6=E587D68;M=5 84@C;QE 5=E 4CDEF4E895K 8Q<D?45K :@C7;695 B ?4F7;??=5K B 9E
@9E=7 @9F;F4 8959?45 G474 ?=5 @=54;6=5K ?=59845 F9 @A7@=? = ;E6?D5= I74<@9E8=5 F9
G;E8D74 @D74? G474 ?4 F96=746;JE F9 ?45 L4C;846;=E95K 9E 9? 645= F9? B46;@;9E8= F9
"=?4EF; B %? !477;?989>&= C4545 F9 6=?D@E45 9E 3=?;E= F9? +9JE 

$4@C;QE 59 L4E 794?;N4F= L4??4N<=5 4;5?4F=5 F9 6;978=5 9?9@9E8=5 6=@= DE  &'($
) *+!)"#$ 6=@G?98= F9 I=7@4 59@;95IQ7;64 6=E =7;I;6;= 6;76D?47 F958;E4F= 4 ?4
@=?8D746;JE F9 469;8DE4K \DE8= 6=E ?4 G4789 ;EI97;=7 F9 DE @=?;E= F9 6=E<?=@974F= 9E
+=5 "=595K 9?9@9E8=5 4@C=5 79?46;=E4F=5 6=E G7=695=5 G7=FD68;M=5 G474 ?4 9?4C=746;JE
F9 469;89 9E G=64 7=@4E4 

&87= 8;G= F9 9@G?4N4@;9E8=5 6=@= 95 9? 645= F9? !4C9N= F9 ?4 *;DF4K 6=7795G=EF9 4 DE4
64E8974 F9 9P87466;JE F9 G;9F74 C45A?8;64K 9E6D4F74F4 67=E=?J<;64@9E89 9E879 ?=5 5;<?=5
## 4 ! B # F ! %589 8;G= F9 7=64 F9 =7;<9E M=?6AE;6= 59 D8;?;N4 6=E I;E95 6=E587D68;M=5K
=7E4@9E84?95 = 9E ^8;?95 G474 468;M;F4F95 96=EJ@;645 

/4F4 ?4 4CDEF4E6;4 F9 ?4 @;5@4 9E ?45 ;E@9F;46;=E95 F9 !478L4<= .=M4K ID9 D8;?;N4F4
9E 6=E587D66;=E95 F;M97545 B 5D F;ID5;JE ID9 9@;E9E89@9E89 ?=64? %E !4784<9E4 5D D5=
59 48958;<D4 9E ?=5 @D7=5 F9? 4EI;89487=K 9? 3=?;E989K 9E 9? @D7= 9P897;=7 F9 ?4 !4??9
/DHD9 Ee UTK (?4N4 F9 ?=5 $795 "9B95K 986 (=7 =87= ?4F=K ?=5 4EA?;5;5 G987=?J<;6=5 F9
@D958745 9P874:F45 F9? !4C9N= F9 ?4 *;DF4 9M;F9E6;4E 5D D5= G474 ?4 9?4C=746;JE F9
8959?45 F9 G4M;@9E8=5 847F=>79GDC?;64E=5K 45: 6=@= @4897;4? 6=E587D68;M= 9E
9F;I;646;=E95 F=@Q58;645 



`

%E ?4 6;DF4F F9 !4784<9E4 59 9E6D9E874E ?=5 =87=5 F=5 B46;@;9E8=5 6=E @=?;E=5
G7JP;@=5K 9? 6977= F9? 3=E89 '467= B 9? F9? 3=?;E989K F=5 F9 ?=5 6;E6= G7=@=E8=7;=5 HD9
7=F94E ?4 6;DF4F F9 !4784<9E4 

%? 3=?;E989 ID9 45;9E8= F9? G7;@97 E^6?9= D7C4E= F9 QG=64 ;CQ7;64K 4E8;<D4 3458;4K B
59<^E ?45 ID9E895 6=E G=5897;=7;F4F )5F7DC4?K IDEF4F=7 F9 ?4 6;DF4F G^E;64K @4EF=
?9M4E847 E=84C?95 9F;I;6;=5 9E 9589 G7=@=E8=7;= F9E=@;E4F= 47P i45F7DC4?;5 G=7 (=?;C;=
F9 39<4?JG=?;5 4 @9F;4F=5 F9? 5;<?= ## 4 ! ) G478;7 F9? U`T 4 ! K 8745 ?4 6=EHD;584 F9
7=@4K ?4 47P i45F7DC4?;5 95 79@=F9?4F4 5;<D;9EF= G487=E95 ;8A?;6=5 6=E 9F;I;6;=5
79?;<;=5=5K 6;M;?95K G^C?;6=5 B G7;M4F=5 W89@G?=5 64G;8=?;E=5K 6=E\DE8= 79?;<;=5= F9 #5;5K
C477;= F9 :E5D?45K 986 Y 

+45 9P64M46;=E95 ;E;6;4F45 9E TRR B 6=E8;ED4F45 9E ?=5 4_=5 T`K L4E 9PG97;@9E84F= DE
<74E 4D<9 6=E 9? G7=B968= F9 9P64M46;JE ;E;6;4F= 9E U``Z G=7 ?4 ,E;M975;F4F F9 3D76;4
F;7;<;F= G=7 X=5Q 3;<D9? .=<D974K F=6D@9E8AEF=59 F;I979E895 N=E45] @D74??45 G^E;64 B
7=@4E4 79GDC?;64E4K 54E8D47;= G^E;6=>7=@4E= F9 )847<48;5K 54E8D47;= 7=@4E=
79GDC?;64E=K :E5D?4 # B M;47;=K 9F;I;6;= F9? )87;=K 897@45 F9? (D978= = 54E8D47;= F9 ?4 lE5D?4 

%E 6D4E8= 4? 3=E89 '467=K ?= G7;@97=5 L4??4N<=5 47HD9=?J<;6=5 6=7795G=EF9E 4 QG=64
G^E;64 WI;E4?95 F9? 5;<?= ### 4 ! YK 6=E ?4 F=6D@9E846;JE F9 ED@97=545 9587D68D745
@D747;45 F9 M;M;9EF45 (=5897;=7@9E89 B4 9E QG=64 7=@4E4 6=E8;ED4 9? G=C?4@;9E8=
F95F9 QG=64 79GDC?;64E4 L4584 C4\= ;@G97;4?K 6=E 9F;I;6;=5 79?;<;=5=5K 6;M;?95K G^C?;6=5 B
G7;M4F=5 %E ?4 468D4?;F4F 9P;589 DE G7=B968= F9 ;E897M9E6;=E95 47HD9=?J<;645
G7=@=M;F= G=7 9? )BDE84@;9E8= 

k;E4?@9E89K L9@=5 F9 @9E6;=E47 ?=5 F=5 B46;@;9E8=5 HD9 G9789E969E 4 ?=5 $Q7@;E=5
3DE;6;G4?95 F9 3D76;4K 3=?;E= F9 )77;C4 ##K B c<D;?45K 3=?;E= F9 !=G9K HD9 4F9@A5
8=@4E 5D F9E=@;E46;JE G796;54@9E89 F9 ?4 ?=64?;N46;JE F9 @=?;E=5 L47;E97=5 9E 5D5
;E@9F;46;=E95 

)@C=5 5=E 459E84@;9E8=5 F9 QG=64 7=@4E4K F484F= 9E 9? 5;<?= # F ! 9E 9? 645= F9?
3=?;E= F9 )77;C4 ##K HD9 ID9 ?=64?;N4F=K 6=E @=8;M= F9 ?45 G7=5G966;=E95 47HD9=?J<;645
9E 9? @476= F9? (7=B968= F9 6=E9P;JE F9 ?4 4D8=M:4 )>RK $74@= ## j9E984>'4E X4M;97
WU``RY +45 9M;F9E6;45 47HD9=?J<;645 5=E 9564545 B 6=E 4@G?;4 F;5G975;JE B 6=7795G=EF9E
9P6?D5;M4@9E89 4 @4897;4? 697A@;6=K 9E 9? HD9 F958464E ?=5 I74<@9E8=5 G9789E96;9E895
4 <74EF95 6=E89E9F=795K 6=@= F=?;45K AEI=745 W/79559? ) = fYK \DE8= 4 697A@;64
6=@^E %? 459E84@;9E8= 958A ?=64?;N4F= \DE8= 4 ?4 *979F4 F9 ?=5 *;??4795K M:4 874F;6;=E4?
F9 6=@DE;646;JE 

%E 9? 645= F9 3=?;E= F9 !=G9 9? 459E84@;9E8= 95 F9 QG=64 847F=>79GDC?;64E4K DC;64F=
9E DE 64C9N= F9 I=7@4 79F=EF94F4K 6=E @4897;4?95 95G96;4?@9E89 9E ?4 ?4F974 5D7K
@;9E8745 HD9 9E ?4 6;@4 9P;589E @4897;4?95 F9 QG=64 @=F97E4 6=7795G=EF;9E895 4?
IDE6;=E4@;9E8= F9? @=?;E=K B 5;E 6=E89P8=5 9587D68D74?95 9E 5DG97I;6;9 )DEHD9 9?
B46;@;9E8= 59 9E6D9E874 @DB F9897;=74F= G=7 ?4 97=5;JEK 59 =C597M4E I74<@9E8=5 F9



796;G;9E895 F9 4?@469E4@;9E8=K IDEF4@9E84?@9E89 AEI=745 ;8A?;645K B =87=5
6=7795G=EF;9E895 4 M4\;??4 F9 @954K 6=@= 4?<DE=5 I74<@9E8=5 F9 697A@;64 F9 G479F95
I;E45 = 6456474 F9 LD9M= 

U U ).)+#'#' /% +) %*)+,)!#&. /% "#%'0& )"1,%&+-0#!&

%E 6D4E8= 4 ?4 9M4?D46;JE F9 7;95<= 47HD9=?J<;6= L9@=5 F9 89E97 9E 6D9E84 9E G7;@97
?D<47 ?= HD9 9584C?969 ?4 +9B [OU``R F9 (487;@=E;= !D?8D74? 9E 5D 8:8D?= ## F=EF9 79<D?4
?=5 F;58;E8=5 79<:@9E95 \D7:F;6=5 F9 G7=8966;JE F9 ?45 F;58;E845 6489<=7:45 F9 C;9E95 HD9
;E89<74E 9? G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9 3D76;4K 468D4?;N4EF= ?=5 67;897;=5 F9
;E897M9E6;JE 5=C79 C;9E95 ;E@D9C?95 B 9584C?96;9EF= 67;897;=5 95G96:I;6=5 9E 79?46;JE
6=E ?=5 G7=695=5 F9 6=E597M46;JE B 79584D746;JE F9 C;9E95 @D9C?95 

+=5 F48=5 HD9 @4E9\4@=5 G474 9584 9M4?D46;JE F9 7;95<=5 5=E IDEF4@9E84?@9E89 9?
9584F= F9 6=E597M46;JE F9? B46;@;9E8= 47HD9=?J<;6=K ?45 4I966;=E95 HD9 B4 L4E 5DI7;F=K
B 9? <74F= F9 G7=8966;JE 9584C?96;F= (97=K 4F9@A5 9E 9589 645=K 84@C;QE L9@=5
@4E9\4F= =874 M47;4C?9 HD9 95 9? <74F= F9 ;E897466;JE 9E879 B46;@;9E8= 47HD9=?J<;6= B
@=?;E=K 9E IDE6;JE F9 ?4 G7=P;@;F4F F9 ?4 8=779 F9? @=?;E= = F9 5D5 9587D68D745
L;F7AD?;645 45=6;4F4 4? 9E8=7E= F9 G7=8966;JE F9 64F4 B46;@;9E8= 

%58= E=5 G97@;89 4G7=P;@47E=5 4 ?4 64G46;F4F F9? B46;@;9E8= 47HD9=?J<;6= G474 ?4
4C5=76;JE F9 7;95<=5 HD9 GDF;974E F97;M4759 F9 ID8D745 468D46;=E95 9E 958=5 @=?;E=5K
9E64@;E4F45 4 5D 6=E597M46;JE B 79584D746;JE = 79L4C;?;846;JEK G97= 84@C;QE 4 G=5;C?95
468D46;=E95 F9 =87= 8;G= WD7C4E:58;645K 4<7:6=?45K ;EI749587D68D745K 986 Y HD9 95847:4E
?=64?;N4F45 9E 9? 9E8=7E= ;E@9F;48= F9 ?=5 @=?;E=5 

$)f+) /% #.$%")!!#&. 2)!#3#%.$&' 2 3&+#.&' %*)+,)!#&. /% "#%'0& )"1,%&+&0#!&
&

1%+(*(")$ &
% ,!" . -(+ &

* .() & "#$%' &'"&
+ )#" /%+( )&

%4"++( )"#&& - %' &'"&
 $"++( )&
+% $%&

% ,!" . -(+%&&

()$" %++( )&
1%+(*(")$ :&
* .() &

+% %+('%'&
%2# +( )&
'"& ("#- &

%'!&"#)+ /% +&'
/#)f+&'

.eb
3&+#.& /%+

$#& +&f&

/9897;=74F= +4C=79=
4<7:6=?4
j4E\45
;EI749587D68D745

UOb 3=?;E= F9E87=
9E8=7E= <74F= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

"&+)./l .eSb 3&+#.&
/% +%0)

/9897;=74F= +4C=79=
4<7:6=?4

UOb 3=?;E= F9E87=
9E8=7E= <74F= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

+&' k%""%"%' .eRU
(,.$& U`

/9897;=74F= +4C=79=
4<7:6=?4

UOb $4E<9E6;4? 4?
9E8=7E= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

%+ 3#%/& .eZb 3&+#.&
/%+ 3#%/&

/9897;=74F= +4C=79=
4<7:6=?4

UOb 3=?;E= F9E87=
9E8=7E= <74F= U F9
G7=8966;JE F9?
B46;@;9E8=

f4\=



U

1%+(*(")$ &
% ,!" . -(+ &

* .() & "#$%' &'"&
+ )#" /%+( )&

%4"++( )"#&& - %' &'"&
 $"++( )&
+% $%&

% ,!" . -(+%&&

()$" %++( )&
1%+(*(")$ :&
* .() &

+% %+('%'&
%2# +( )&
'"& ("#- &

3&+#.& /% !)+*&& .eZR 3&+#.&
/%+ !)+*&

/9897;=74F= +4C=79=
4<7:6=?4

UOb 3=?;E= F9E87=
9E8=7E= <74F= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

+) i,%"$%!#!) .eT` 3&+#.&
3#")3)" %+

()+3%"&
.eTa 3&+#.&

+) i,%"$%!#!)

f;9E +4C=79=
4<7:6=?4
!=E587D66;JE
j4E\45
;EI749587D68D745

UOb 3=?;E= F9E87=
9E8=7E= <74F= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

+) +&3#!) .e `a 3&+#.&
/% +)' !)'#!)'

34? !=E587D66;JE
j4E\45
;EI749587D68D745
*978;F=5

b (7A68;64@9E89
F954G4796;F= ';E
F9?;@;846;JE
47HD9=?J<;64

39F;=

+&' "&'%' .e `R 3&+#.&
/% +&' "&'%'

34? !=E587D66;JE b $4E<9E6;4? 4?
9E8=7E= b F9
G7=8966;JE F9?
B46;@;9E8=

39F;=

3&+#.& /%+ +%-. .e b 3&+#.&
%+ +%-.

/9897;=74F= +4C=79=
4<7:6=?4
!=E587D66;JE

UOb $4E<9E6;4? 4?
9E87=E= U F9
G7=8966;JE F9?
B46;@;9E8=

f4\=

!)f%j& /% +) *#,/) .e ST 3&+#.&
/%+ i&./&.
!)') f+).!)

/9897;=74F= +4C=79=
4<7:6=?4
!=E587D66;JE
j4E\45
;EI749587D68D745
*978;F=5

Ob $4E<9E6;4? 4?
9E8=7E= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

%+ !)""#+%$% .e a 3&+#.&
*#%X& (%(%

+,%.0&

/9897;=74F= +4C=79=
4<7:6=?4

UOb 3=?;E= F9E87=
9E8=7E= <74F= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

3&.$% ')!"& .e Rb
3&+#.& /%+

3&.$% ')!"&

f;9E !=E587D66;JE
j4E\45
;EI749587D68D745

3=?;E= F9E87=
9E8=7E= <74F= F9
G7=8966;JE F9?
B46;@;9E8=

%P6?DB9E89
"9597M4
47HD9=?J<;64

3&+#.%$% .e R[ 3&+#.&
/% '). X&'%

.e RS 3&+#.&
/% +) %"3#$)

/% ').
!"#'$&f)+

f;9E !=E587D66;JE
j4E\45
;EI749587D68D745

3=?;E= F9E87=
9E8=7E= <74F= F9
G7=8966;JE F9?
B46;@;9E8=

%P6?DB9E89
"9597M4
47HD9=?J<;64

3&+#.& /% )""#f) ## .e RR 3&+#.&
/% )f)X&

/9897;=74F= +4C=79=
4<7:6=?4

b 3=?;E= F9E87=
9E8=7E= <74F= b F9
G7=8966;JE F9?
B46;@;9E8=

39F;=

3&+#.& /% !&(% ## .eU a 3&+#.&
/% !&(%

/9897;=74F= +4C=79=
4<7:6=?4

b ';E F9?;@;846;JE
47HD9=?J<;64

39F;=

+& 0)++%0& .eU Z 3&+#.&
/% +) k")#+)

/9897;=74F= +4C=79=
4<7:6=?4

UOb 3=?;E= F9E87=
9E8=7E= <74F= b F9
G7=8966;JE F9?
B46;@;9E8=

f4\=O39F;=

$)f+) U F9 9M4?D46;JE] 9584F= F9 6=E597M46;JEK <74F= F9 G7=8966;JE 9 ;E897466;JE B46;@;9E8=5 47HD9=?J<;6=5 B
@=?;E=5



b

+4 @4B=7 G4789 F9 ?=5 B46;@;9E8=5 G7959E84E DE 9584F= F9 6=E597M46;JE F9897;=74F=K
6=@= 6=E596D9E6;4 <9E974?@9E89 F9 ?45 ?4C=795 4<7:6=?45K B 9E 9589 645= 9? <74F= F9
G7=8966;JE 5D9?9 597 DE 9E8=7E= F9 <74F= UK G474 ?45 N=E45 HD9 GD9F9E 6=E597M47 DE
@4B=7 G=89E6;4? 47HD9=?J<;6= 9E 9? 5DC5D9?=K B DE 9E8=7E= bK <9E974?@9E89 G97;@9874?
4? 4E897;=7K B HD9 ;F9E8;I;64 4HD9??45 N=E45 F9? B46;@;9E8= HD9 GD9F9E 95847 G9=7
6=E597M4F45 = 6=7795G=EF9 4 A7945 795;FD4?95 = F9 I796D9E846;JE F9? @;5@= 

+=5 9@G?4N4@;9E8=5 G9=7 6=E597M4F=5K HD9 5=E F=5K 5D9?9E 6=7795G=EF97 4 L4??4N<=5 F9
647A6897 4;5?4F= 9E ?45 G7=5G966;=E95 794?;N4F45K = 6=E 84E G=645 9M;F9E6;45 5DG97I;6;4?95
HD9 795D?84 F;I:6;? 5D F9?;@;846;JE B 64746897;N46;JE %E 9589 645= 9? <74F= F9 G7=8966;JE
95 5;9@G79 B 9P6?D5;M4@9E89 bK HD9 95 9? HD9 @9E=5 G7=8966;JE =I7969 ?4 ?9B %589 8;G=
F9 B46;@;9E8=5 5D9?9E G7959E847 F9E87= F9 5D5 4I966;=E95 4HD9??45 79?46;=E4F45 6=E ?4
6=E587D66;JE WN4E\45K ;EI749587D68D745K 986 Y B 84@C;QE M978;F=5 

(=7 9? 6=E8747;=K ?=5 B46;@;9E8=5 @9\=7 6=E597M4F=5 5=E 4HD9??=5 9E ?=5 HD9 @9\=7 59
6=E=69 5D 6=E89P8= 47HD9=?J<;6=K IDEF4@9E84?@9E89 G=7HD9 59 L4E 794?;N4F=
9P64M46;=E95 = 5=EF9=5 47HD9=?J<;6=5 

)F9@A5K 9E 9? 645= F9 4HD9??=5 HD9 8;9E9 ?4 @AP;@4 G7=8966;JE 6=E <74F= K 6=@= 95 9?
645= F9? 3=?;E989 B 3=E89 '467=K 5D 64G46;F4F F9 4C5=76;JE F9 7;95<= 47HD9=?J<;6= 95
9P6?DB9E89K B4 HD9 59 87484 F9 9@G?4N4@;9E8=5 F9 79597M4 47HD9=?J<;64 G=7 5D 4?8=
G=89E6;4? 

%E 6D4E8= 4 ?4 ;E897466;JE B46;@;9E8=O@=?;E=K G=F9@=5 G796;547 HD9 ?4 @4B=7 G4789 F9
?=5 @=?;E=5 59 9E6D9E874E G7JP;@=5 4? 9E8=7E= 6=E <74F= b F9 G7=8966;JE F9 ?=5
B46;@;9E8=5 47HD9=?J<;6=5 %58= 5DG=E9K HD9 5D 64G46;F4F G474 ?4 4C5=76;JE F9 7;95<=5
G=7 =C745 HD9 GDF;974E 794?;N4759 9E 958=5 @=?;E=5 B 9E 5D 9E8=7E=K 95 C4\4O@9F;4 

(=7 9? 6=E8747;=K 6D4EF= ?4 G7=P;@;F4F F9? @=?;E= 59 ?=64?;N4 69764 F9? 9E8=7E= <74F= U
F9 G7=8966;JE F9? B46;@;9E8=K ?4 64G46;F4F F9 4C5=76;JE F9 7;95<= 95 C4\4K @;9E8745 HD9
6D4EF= ?4 ;E897466;JE F9 G7=FD69 F9E87= F9? 9E8=7E= <74F= K ?4 64G46;F4F F9 4C5=76;JE
95 9P6?DB9E89 

&87=5 F48=5 4 89E97 9E 6D9E84 G474 ?4 9M4?D46;JE F9 7;95<= 47HD9=?J<;6= 5=E ?=5
G7=<74@45 6;9E8:I;6=5 HD9 59 958AE F95477=??4EF= = 59 L4E 794?;N4F= 9E 4?<DE=5 F9 ?=5
B46;@;9E8=5K 9E 794?;F4F 9E G=6=5 F9 9??=5 $4@C;QE 6=E5;F974@=5 ?4 E=7@48;M4 ?9<4?K
84E8= 4D8=EJ@;64 6=@= @DE;6;G4?K 9? <74F= F9 G7=8966;JE 47HD9=?J<;64K 9? <74F= F9
I74<;?;F4F F9 ?=5 B46;@;9E8=5 B ?=5 7;95<=5 G79M;5;C?95 9E DE ID8D7=K HD9 5D9?9E 6=;E6;F;7
6=E ?45 4I966;=E95 HD9 B4 L4E 5DI7;F= 



[

$)f+) /% ("&$%!!#&. )"1,%&+-0#!) 2 %*)+,)!#&. /% "#%'0&'
&&

1%+(*(")$ &
% ,!" . -(+ &

*% + &."-%.&
&

4 %-(.('%'& ("#- #&
"/(#(2."#&&

"/%.!%+(0)&
'"& ("#- &

 - %*%&
+(")$(4(+ &&

) *%$(/%&
."-%.&

%!$ ) *(+%&

- !&
 $"++( )&

- %' &'"&
 $"++( )&
+% $%&

% ,!" .0-(+%&

%'!&"#)+ /% +&'
/#)f+&'

.& +9B [OU``R UOb )+$) +4C=795
4<7:6=?45
&C745 F9
6=E587D66;JE

'%*%"&

"&+)./l
.& +9B [OU``R UOb )+$) +4C=795

4<7:6=?45
'%*%"&

+&' k%""%"%'
.& +9B [OU``R UOb )+$) &C745 F9

6=E587D66;JE
'%*%"&

%+ 3#%/&
.& +9B [OU``R UOb )+$) +4C=795

4<7:6=?45
'%*%"&

3&+#.& /% !)+*&&
.& +9B [OU``R UOb )+$) &C745 F9

6=E587D66;JE
'%*%"&

+) i,%"$%!#!)

'# +9B [OU``R UOb )+$) +4C=795
4<7:6=?45

'%*%"&

+) +&3#!) .& +9B [OU``R b 3%/#) &C745 F9
6=E587D66;JE

3%/#&

+&' "&'%'
.& +9B [OU``R b 3%/#) +4C=795

4<7:6=?45
3&/%")/&

3&+#.& /%+ +%-.
'# +9B [OU``R UOb )+$) &C745 F9

6=E587D66;JE
'%*%"&

!)f%j& /% +) *#,/)
.& +9B [OU``R Ob )+$) +4C=795

4<7:6=?45
'%*%"&

%+ !)""#+%$%
.& +9B [OU``R UOb )+$) &C745 F9

6=E587D66;JE
'%*%"&

3&.$% ')!"&

'# +9B [OU``R (+).
%'(%!#)+
("&$%!!#&.
!&.X,.$&
i#'$&"#!&
(%"# !)>S

3,2 )+$) &C745 F9
6=E587D66;JE

!"#$#!&

3&+#.%$%

'#
,.#*%"'#/)/
/% 3,"!#)

+9B [OU``R (+).
%'(%!#)+
("&$%!!#&.
!&.X,.$&
i#'$&"#!&
(%"# !)>U

3,2 )+$) &C745 F9
6=E587D66;JE

!"#$#!&

3&+#.& /% )""#f) ##
.& +9B [OU``R !)$)+&0)/&

(0&,3
b 3%/#) +4C=795

4<7:6=?45
3%/#&

3&+#.& /% !&(% ##
.& +9B [OU``R b 3%/#) &C745 F9

6=E587D66;JE
3%/#&

+& 0)++%0&
.& +9B [OU``R UOb )+$) +4C=795

4<7:6=?45
'%*%"&

$)f+) b F9 9M4?D46;JE] E=7@48;M4 ?9<4? F9 G7=8966;JEK ;F9E8;I;646;JE B 9M4?D46;JE F9 7;95<=5



S

(7=<74@45 F9 647A6897 6;9E8:I;6= 5=?= 59 958AE 794?;N4EF= 9E 9? 3=?;E989K DE4 M9N
4G7=C4F4 ?4 ED9M4 G?4E;I;646;JE D7C4E:58;64 F9? 6977=K 59 GD5= 9E @476L4 DE G7=B968=
F9E=@;E4F= g,* -"!$* -"! ./0'1 $2!.$3 .'4!)!$56* )*0!4*7%$891*:*1'/4;$'4:!()'0*1'/4$
<$ #"(!*.'=*1'/4$ 2!$ .*$ .*2! *$ #! '2' 4*.$ 2!.$ 1!  $ 2!.$ 3 .'4!)!hK G7=@=M;F= G=7 ?4
/;7966;JE 09E974? F9 f9??45 )7895 B f;9E95 !D?8D74?95 F9 ?4 !=E59\97:4 F9 !D?8D74 B
$D7;5@= B <958;=E4F= G=7 9? 6=E5=76;= !4784<9E4 (D978= F9 !D?8D745 

%E 9? 3=?;E= F9? +9JE B +4 iD97896;64 ?=5 874C4\=5 47HD9=?J<;6=5 F9 9P64M46;JE 59
??9M47=E 4 64C= F9E87= F9 G7=<74@45 F9 9M4?D46;JE F9 ;@G468= 6D?8D74? F9 =C745
G^C?;645 W;EI749587D68D745 M;47;45YK 9E 9? 645= F9? G7;@97=K B F9 G7=B968=5 F9
G?4E94@;9E8= D7C4E:58;6=K 9E 9? 645= F9? 59<DEF= 

(=7 =874 G4789K ?4 G7=8966;JE 47HD9=?J<;64 HD9F4 9E@4764F4 F9E87= F9 ?4 E=7@48;M4
?9<4? 4D8=EJ@;64K +9B [OU``R F9? (487;@=E;= !D?8D74?K B 84@C;QE 9E 4?<DE=5 645=5
F9E87= F9 ?4 E=7@48;M4 F9 ?=5 (?4E95 09E974?95 F9 &7F9E46;JE ,7C4E4 F9 ?=5
)BDE84@;9E8=5 

%E 9589 59E8;F=K 9? (?4E %5G96;4? F9 &7F9E46;JE B (7=8966;JE F9? !=E\DE8= i;58J7;6= F9?
)BDE84@;9E8= F9 !4784<9E4K 4G7=C4F= F9I;E;8;M4@9E89 9? R F9 E=M;9@C79 F9 U``SK
796=<9 9PG?:6;84@9E89 9? (%"# F9 3=E89 '467= B 3=?;E989K 9E ?=5 HD9 59 5DC74B4 ?4
7;HD9N4 47HD9=?J<;64 F9 4@C=5 9E6?4M95K (%"# !)>U F9? 3=?;E989 4G7=C4F= 9? R @47N=
F9? U`` B (%"# !)>S F9? 3=E89 '467= 4G7=C4F= 9? ` 4C7;? F9 TTS 

%E 6D4E8= 4 ?=5 <74F=5 F9 G7=8966;JE 47HD9=?J<;64 L9@=5 F9 59_4?47 HD9 ?4 @4B=7 G4789
F9 ?=5 5;8;=5 8;9E9E DE <74F= F9 G7=8966;JE UObK 9E 59<DEF= ?D<47K 89E9@=5
9@G?4N4@;9E8=5 6=E 5=?= <74F= F9 G7=8966;JE bK B 9E @9E=7 E^@97= B Ob %58=5
<74F=5 F9 G7=8966;JE L4E 5;F= 9584C?96;F=5 G=7 ?4 .=7@48;M4 F9 ?4 )68;M;F4F
)7HD9=?J<;64 9E 3D76;4K /96798= Z`O TZR F9 Ua F9 E=M;9@C79 F9 TZRK .=7@48;M4
"9<D?4F=74 F9 ?45 )68D46;=E95 )7HD9=?J<;645 9E ?4 !=@DE;F4F )D8JE=@4 F9 3D76;4 

 +=5 B46;@;9E8=5 6=E <74F= F9 G7=8966;JE K N=E45 F9 ;E897M9E6;JE 47HD9=?J<;64K
5=E 4HD9??=5 @=ED@9E8=5 6=E M4?=795 47HD9=?J<;6=5 B N=E45 47HD9=?J<;645
F96?474F45 6=@= f;9E F9 #E897Q5 !D?8D74?K 45: 6=@= 4HD9??=5 =87=5 HD9K 4DE E=
89E;9EF= F;6L4 F96?4746;JE 95G96:I;64K G796;54E = @97969E G=7 5D
@=ED@9E84?;F4FK 5;E<D?47;F4F = ;E897Q5 6;9E8:I;6= F9 DE4 G7=8966;JE 95G96;4? 

U +=5 B46;@;9E8=5 6=E <74F= F9 G7=8966;JE UK N=E45 6=E 7958=5 47HD9=?J<;6=5K
6=@G79EF9E 9? 6=E\DE8= F9 B46;@;9E8=5 6=E 7958=5 47HD9=?J<;6=5 F9 647A6897
;E@D9C?9 = @D9C?9 g;E 5;8DhK E= ;E6?D;F=5 9E 9? <74F= F9 G7=8966;JE ) 

b +=5 B46;@;9E8=5 6=E <74F= F9 G7=8966;JE b 6=7795G=EF9E 4 N=E45 F9 9E8=7E=
47HD9=?J<;6=K B 6=@G79EF9 4HD9??45 A7945 6=E G7959E6;4 F9 7958=5 47HD9=?J<;6=5
F9 647A6897 @D9C?9 G795D@;C?9@9E89 ID974 F9 6=E89P8= F9C;F= 4 G7=695=5
E48D74?95 = 478;I;6;4?95K = 4HD9??45 =8745 G474 ?45 HD9K G959 4 ?4 4D59E6;4 F9



a

8958;@=E;=5 5DG97I;6;4?95K 5D DC;646;JE E= G97@;89 F95647847 ?4 G7959E6;4 F9
958748=5 B 9587D68D745 F9 647A6897 47HD9=?J<;6= 9E 9? 5DC5D9?= 

+4 I74<;?;F4F F9 ?=5 B46;@;9E8=5 47HD9=?J<;6=5 958A F;79684@9E89 79?46;=E4F4 6=E ?4
6=E597M46;JE F9 ?=5 6=E89P8=5 47HD9=?J<;6=5 B 6=E ?=5 <74F=5 F9 G7=8966;JE 9584C?96;F=5
G474 9??=5 +4 ;E897466;JE F9 95845 F=5 M47;4C?95 E=5 G97@;89 59_4?47 HD9 ?4 @4B=7 G4789
F9 ?=5 B46;@;9E8=5 G7959E84E DE4 I74<;?;F4F 4?84K 9E @9E=7 G7=G=76;JE @9F;4 BK G=7
^?8;@=K 5=?= F=5 8;9E9E DE4 I74<;?;F4F @DB 4?84K 3=?;E989 B 3=E89 '467= 

/9E87= F9 ?=5 7;95<=5 G79M;5;C?95 L4E 5;F= 6=E5;F974F45 9E G7;@97 ?D<47 ?45 ?4C=795
4<7:6=?45 W79@=6;=E95 F9? 89779E= G=7 474F=5 G97;JF;6=5K ;EI749587D68D745 F9 7;9<=K 986 Y
B 9E 59<DEF= ?D<47 ?=5 G7=695=5 6=E587D68;M=5 W6=@DE95 4 ?45 =C745 F9 D7C4E;N46;JE B
5D5 ;EI749587D68D745YK 64G4695 F9 <9E9747 4?89746;=E95 F;796845 = ;EFD6;F45 9E 9? @9F;=
I:5;6= BK G=7 84E8=K 5=C79 ?4 G=C?46;JE F9 B46;@;9E8=5 47HD9=?J<;6=5 ;EM9E847;4F=5 

,E4 M9N ;F9E8;I;64F=5 ?=5 7;95<=5 5=C79 ?=5 796D75=5 6D?8D74?95K 59 F9C9 G7=69F97 4
M4?=747 64F4 DE= F9 9??=5K G=EF974EF= 5D M4?=7 9E 5D 9584F= 468D4?K 9E 79?46;JE 6=E ?=5
4<9E895 F9 7;95<= 6=@DE95K 6=E ?4 I;E4?;F4F F9 =C89E97 F9 DE @=F= 6D4?;848;M= ?4
@4<E;8DF F9 ?4 4?89746;JE G79M;5;C?9 

(474 9?4C=747 ?4 @487;N F9 7;9<=5 59 L4 9584C?96;F= ?4 5;<D;9E89 9564?4 F9 M4?=795 F9
;@G468= B ?=5 E;M9?95 F9 D5=5 B 4?897E48;M45 796=@9EF4F45K F95F9 9? GDE8= F9 M;584 F9?
(487;@=E;= i;58J7;6= 

'#0.& 3)0.#$,/ ,'& "%!&3%./)/&

& .= L4B G=5;C;?;F4F F9 7;95<= )F@;5;C?9

@ ";95<= @=F974F= 39F;F45 F9 G7=8966;JEOF=6D@9E846;JE

3 ";95<= @9F;= 39F;F45 6=77968=745

' ";95<= 59M97= 39F;F45 6=77968=745

! ";95<= 67:8;6= .= 796=@9EF4F=5

n .= 95 G79M;5;C?9 9? 6=@G=784@;9E8=

ID8D7=

'9<D;@;9E8= F9 =C74

3*04')"2!($2!$ '!(0 $<$:*.  !($2!$"( %$

%E 9? 7;95<= G79M;5;C?9K 9? <74F= 95 DE4 @9F;F4 F9 ?4 ;E6;F9E6;4 F;79684 = ;EF;79684 F9 ?=5
4<9E895 F9 7;95<= 5=C79 ?45 A7945 6=E (487;@=E;= )7HD9=?J<;6= +4 9M4?D46;JE F9 7;95<=5
G7959E84 DE4 9564?4 E=@;E4? 6=E F;I979E895 <74F=5K F=EF9 ?=5 M4?=795 9P879@=5 5=E] E=
L4B G=5;C;?;F4F F9 7;95<= B 7;95<= 67:8;6= +=5 M4?=795 ;E897@9F;=5 5=E] @=F974F=K @9F;=
B 59M97= 



R

'9 6=E5;F974 HD9 .& i)2 (&'#f#+#/)/ /% "#%'0& W&Y&6D4EF= ?=5 4<9E895 F9 7;95<= E=
;E6;F9E E; F;79684 E; ;EFD6;F4@9E89 5=C79 ?=5 C;9E95 6D?8D74?95 ;EM9E847;4F=5 +4
6=@G48;C;?;F4F F9 D5=5 F9 DE @;5@= 95G46;=K HD9 95 @AP;@4 F9 ?4 4F@;E;58746;JE F9
;@G468=5 E48D74?95K 4G47969 84@C;QE 79I97;F4 4 ?=5 796D75=5 6D?8D74?95 

'9 6=E5;F974 "#%'0&& 6D4EF= 9P;589E ;E6;F9E6;45 I:5;645 F;796845 = ;EFD6;F45 5=C79 9?
G487;@=E;= ;EM9E847;4F=K 4I9684EF= 4 ?4 5;<E;I;648;M;F4F HD9 F9I;E9 5D G=89E6;4? 6=@=
796D75= $=F= 9? (487;@=E;= i;58J7;6= ;F9E8;I;64F= 95 5D569G8;C?9 F9 7;95<= %589 GD9F9
G7959E847 F;58;E845 @4<E;8DF95K 5;9EF= 958;@4F= 5D M4?=7 9E IDE6;JE F9 ?4 E48D74?9N4
47HD9=?J<;64 B 6D?8D74?K ?4 .=7@48;M4 F9 G7=8966;JE ?9<4? 4 ?4 HD9 958A 5=@98;F=K 9? <74F=
F9 I74<;?;F4F B 5D 9584F= F9 6=E597M46;JEK 45: 6=@= G=7 5D ;E897Q5 6;9E8:I;6= B 5=6;4? 

"#%'0& 3&/%")/& W@Y +=5 4<9E895 F9 7;95<=K 4I9684E 4 B46;@;9E8=5 47HD9=?J<;6=5 F9
E48D74?9N4 5DG97I;6;4? 596DEF47;4o 95 F96;7K 6D4EF= 59 87484 F9 L4??4N<=5 4;5?4F=5
I=7@4F=5 G=7 @4897;4? 47HD9=?J<;6= 95G=7AF;6=K 6479E89 F9 8=F= 6=E89P8= 

"#%'0& 3%/#& W3Y +=5 4<9E895 F9 7;95<= 4I9684E 4? 6=E89P8= 596DEF47;= F9?
B46;@;9E8=K F9I;E;F= 6=@= A794 F9 F;5G975;JE F9 ?45 9M;F9E6;45 @4897;4?95 G7=69F9E895
F9? 6=E89P8= G7;@47;= F9? 9@G?4N4@;9E8=o 95 F96;7K 6D4EF= ?45 9M;F9E6;45 47HD9=?J<;645
@D9C?95 L4E 5;F= 8745?4F4F45 B ^E;64@9E89 <D47F4E 79?46;JE 6=E G7=695=5 E48D74?95 F9
59F;@9E846;JEK G97= E= 6=E 9? L96L= 6D?8D74? HD9 ?=5 G7=FD\= 

"#%'0& '%*%"& W'Y +=5 4<9E895 F9 7;95<= 4I9684E 4 ?=5 6=E89P8=5 G7;@47;=5 B
596DEF47;=5 F9 B46;@;9E8=5 F9 E48D74?9N4 47HD9=?J<;64 958748;I;64F4K G97= 6DB= 9584F=
F9 6=E597M46;JE G7959E84 ;@G=784E895 4?89746;=E95 F9 5D 6=E89P8= ;E897E= W@;67=
95G46;=YK 4DEHD9 E= L4 5;F= @=F;I;64F= 5D 9@G?4N4@;9E8= =7;<;E4? 

'9 6=E5;F974 "#%'0& !"l$#!& W!Y 6D4EF= ?=5 4<9E895 F9 7;95<= 4I9684E 4 B46;@;9E8=5 F9
E48D74?9N4 47HD9=?J<;64 958748;I;64F4 6=E 9584F= F9 6=E597M46;JE ;E89<74? '9 87484 F9
B46;@;9E8=5 47HD9=?J<;6=5 6DB= 6=E89P8= E= L4 5;F= 4?8974F= B ?45 79?46;=E95 @467=K
@95= B @;67= 95G46;4? ;E897E45 B 9P897E45 G97@4E969E ;E8468=5K 4? @9E=5 9E <74E G4789
F9? @;5@= '9 6=E5;F974 ;<D4?@9E89 7;95<= 67:8;6= ?4 ;E6;F9E6;4 5=C79 6D4?HD;97 C;9E
@D9C?9 = ;E@D9C?9 F95;<E4F= f;9E F9 #E897Q5 !D?8D74? Wf # ! Y 

%E ED9587= 645=K ?4 @4B=7 G4789 F9 ?=5 B46;@;9E8=5 47HD9=?J<;6=5 G7959E84E DE 7;95<=
59M97=K @;9E8745 HD9 ?=5 HD9 8;9E9E DE 7;95<= @9F;= 79G7959E84E DE E^@97= @DB
;EI97;=7K B 7;95<= @=F974F= 84E 5=?= DE= ";95<= 67:8;6= 59 9584C?969 G474 5=?= F=5
B46;@;9E8=5K 3=?;E989 B 3=E89 '467= 



Z

$)f+) 3)0.#$,/%' /% "#%'0& 2)!#3#%.$&' )"1,%&+&0#!&' 2 3&+#.&' )'&!#)/&'

3
b

3
Sb

3
RU

3
Zb

3
ZR

3T`O
3Ta

3
`a

3
`R

3
b

3
ST

3
a

3
Rb 3 R[O3 RS 3

RR
3

U a
3

U Z

3&.$% ')!"&

3&+#.%$%
%'!&"#)+ /%
+&' /#)f+&'

"&+)./l

+&' k%""%"%'

%+ 3#%/&
3&+#.& /%
!)+*&
+) i,%"$%!#!)

3&+#.& /%+
+%-.

!)f%j& /% +)
*#,/)

%+ !)""#+%$%

+& 0)++%0&

+) +&3#!)
3&+#.& /%

)""#f) ##
3&+#.& /%

!&(% ##
+&' "&'%'

3)0.#$,/%' /% "#%'0&
& !"#$#!&
& '%*%"&
& 3%/#&
& 3&/%")/&

+4 .=7@48;M4 F9 468D46;JE 47HD9=?J<;64 84@C;QE F9897@;E4 HD9 9E 9? 645= F9 ?=5
B46;@;9E8=5 6=E <74F= F9 G7=8966;JE K 7;95<= 67:8;6=K E= 59 G97@;89 E;E<^E 8;G= F9 =C74
9E 5D 9E8=7E=K 54?M= ?45 9E64@;E4F45 4? F956DC7;@;9E8=K G7=8966;JE B
46=EF;6;=E4@;9E8= F9 ?=5 7958=5 47HD9=?J<;6=5 BO= @=ED@9E84?95 

%E 9? 645= F9 ?=5 B46;@;9E8=5 6=E <74F= U F9 G7=8966;JEK 7;95<= 59M97=K 59 9584C?969 ?4
E9695;F4F F9 794?;N47 DE4 468D46;JE 47HD9=?J<;64 G79M;4 4 6D4?HD;97 8;G= F9 468D46;JE 
%E 645= G=5;8;M=K 59 9584C?9697AE ?=5 G?4N=5 G79M;5;C?95 F9 FD746;JE F9 ?=5 874C4\=5K
G7=<74@4 F9 ?=5 @;5@=5 B E9695;F4F95 F9 G975=E4? %E 645= E9<48;M=K 5; G796;547A 5; 95
E969547;= 9? 59<D;@;9E8= F9 ?45 =C745 9E G4789 = 9E 5D 8=84?;F4F G=7 8Q6E;6=5 F95;<E4F=5
G=7 ?4 /;7966;JE 09E974? F9 f;9E95 !D?8D74?95 

,E4 M9N 794?;N4F4 ?4 468D46;JE 47HD9=?J<;64K 9E 9? ;EI=7@9 F9 I;E4?;N46;JE F9 ?4 @;5@4K
59 ;E6?D;7A ?4 M4?=746;JE 6D?8D74? F9 ?=5 7958=5 F=6D@9E84F=5K M4?=746;JE F9 ?=5 7958=5 F9
647A6897 ;E@D9C?95 9PLD@4F=5 B F9 5D ;E897Q5 BK 9E 5D 645=K E9695;F4F95 F9
6=E597M46;JE B G7=GD9584 F9 @=F;I;646;JE F9? G7=B968= 



T

%E 9? 645= F9 ?=5 B46;@;9E8=5 6=E <74F= b F9 G7=8966;JEK 7;95<= @9F;=K ?45 468D46;=E95
F9 =C745 HD9 ;@G?;HD9 79@=6;JE F9 89779E=5K ;E6=7G=747A DE4 6?AD5D?4 HD9 95G96;I;HD9
?4 E9695;F4F F9 HD9 ?45 =C745 594E 5DG97M;54F45 G=7 DE 8Q6E;6= 47HD9J?=<= F95;<E4F=
G=7 ?4 /;7966;JE F9 f;9E95 !D?8D74?95 

'; 9E 9? 874E56D75= F9 ?=5 874C4\=5 4G4796;959E 7958=5 47HD9=?J<;6=5K HD9 4 \D;6;= F9?
47HD9J?=<= 795G=E54C?9 F9 ?4 5DG97M;5;JE 46=E59\459E ?4 9\96D6;JE F9 DE4 468D46;JE
47HD9=?J<;64 95G96:I;64K 59 G7=69F97A 4 ?4 5D5G9E5;JE F9 ?45 =C745K 79F468AEF=59 DE
ED9M= G7=B968= F9 ;E897M9E6;JE 47HD9=?J<;64 B 59 59<D;7A 9? G7=69F;@;9E8= 9584C?96;F=
G474 ?45 N=E45 6=E 7958=5 47HD9=?J<;6=5 

$4? B 6=@= L9@=5 M;58=K ?4 9M4?D46;JE G79?;@;E47 F9? 7;95<= 6D?8D74? 59 IDEF4@9E84 9E DE4
M4?=746;JE F9 ?=5 I468=795 6=E6D779E895K 6=E5;F974EF= 84E8= ?4 5;<E;I;648;M;F4F G487;@=E;4?
F9 ?=5 C;9E95 6D?8D74?95 F9 ?4 N=E4 9E 958DF;=K 6=@= ?4 64G46;F4F F9 4I966;JE E48D74? F9 ?45
=C745 G79M;5845 

+45 ?4C=795 4<7:6=?45K =C745 F9 46=EF;6;=E4@;9E8=K D7C4E;N46;JE B 6=E587D66;JEK 5=E ?45
@A5 796D779E895K B 4DEHD9 GD9F9E G7959E847 DE <74F= F;I979E6;4? 9E ?4 4I966;JEK 5;9@G79
5DG=E9E 79@=6;=E95 F9 8;97745 HD9 6=E58;8DB9E 9? 4<9E89 F9 4I966;JE @A5 ;@G=784E89
5=C79 ?=5 796D75=5 6D?8D74?95 47HD9=?J<;6=5 

%589 I9EJ@9E= GD9F9 5DG=E97 ?4 =6D?846;JE = F9587D66;JEK 8=84? = G476;4?K F9?
9@G?4N4@;9E8= I:5;6= B 6D?8D74? F9 958=5 C;9E95 ;E@D9C?95K B G=7 ?= 84E8= 64D54 F9 M4?=795
67:8;6=5 F9 7;95<= 6D?8D74? (=7 9??=K 6D4?HD;97 G7=B968= F9 468D46;JE F9C9 6=E89@G?47 ?=5
6=5895 6D?8D74?95 HD9 ;@G?;64EK G474 G=F97 F;5@;ED;7 ?=5 @;5@=5 4 M4?=795 6=@G48;C?95 

'=?= 9P;589E F=5 B46;@;9E8=5 6=E 7;95<= 67:8;6=K 3=?;E989 B 3=E89 '467=K B G=7 ?= 84E8= ?45
468D46;=E95 47HD9=?J<;645 M4E F;7;<;F45 9P6?D5;M4@9E89 4? F956DC7;@;9E8=K G7=8966;JE B
46=EF;6;=E4@;9E8= F9 ?=5 7958=5 47HD9=?J<;6=5 BO= @=ED@9E84?95K GD958= HD9 G7959E84E
DE D5= 9P6?DB9E89 

+=5 B46;@;9E8=5 47HD9=?J<;6=5 6=E 7;95<= 59M97= B D5= E= 9P6?DB9E89 6=@= %56=7;4? F9 ?=5
/;4C?=5K "=?4EF:K +=5 k9779795K %? 3;9F=K 3=?;E= F9 !4?M=K +4 iD97896;64K 3=?;E= F9? +9JEK
!4C9N= F9 ?4 *;DF4K %? !477;?989 B += 04??9<=K 5=E 5D569G8;C?95 F9 6=@G48;C;?;F4F
@9F;4E89 ?4 4G?;646;JE F9 @9F;F45 6=77968=745 F9 647A6897 G79M9E8;M= 6=E =C\98= F9
F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5 47HD9=?J<;6=5 G7;@47;=5K F9897@;E47 5D
E48D74?9N4 B M4?=747 5D 9584F= F9 6=E597M46;JE 

+=5 B46;@;9E8=5 47HD9=?J<;6=5 6=E 7;95<= @9F;= B D5= E= 9P6?DB9E89 6=@= +4 +=@;64K
3=?;E= F9 )77;C4 ## B 3=?;E= F9 !=G9 ## 5=E 5D569G8;C?9 F9 6=@G48;C;?;F4F @9F;4E89 ?4
4G?;646;JE F9 @9F;F45 6=77968=745 F9 647A6897 G79M9E8;M= 6=E =C\98= F9 9M4?D47 ?4
9P;589E6;4 F9 6=E89P8=5 47HD9=?J<;6=5 G7;@47;= B F9897@;E47 5D E48D74?9N4 B 5D 9584F=
F9 6=E597M46;JE 



U`

%? ^E;6= B46;@;9E8= 6=E 7;95<= @=F974F= B D5= E= 9P6?DB9E89 95 +=54 "=595K F=EF9 5=?=
59 L4E F=6D@9E84F= L4??4N<=5 4;5?4F=5K 5=E 5D569G8;C?95 F9 6=@G48;C;?;F4F 6=E ?4
4G?;646;JE F9 DE G7=<74@4 F9 5DG97M;5;JE B 6=E87=? F9 @=M;@;9E8=5 F9 8;9774 9E 9?
G7=<74@4 F9 M;<;?4E6;4 4@C;9E84? <9E974? 

$%2.%&'"&"/%.!%+( )&&

1%+(*(")$ #
% ,!" .0-(+ #

&

#(-) & /%. & !# &
&

%+$!%+( )"#&% ,!" . -(+%#&
&

3&.$% ')!"& ! !"#$#!& %m!+,2%.$% )68D46;=E95 9E64@;E4F45 4? F956DC7;@;9E8=K G7=8966;JE B
46=EF;6;=E4@;9E8= F9 ?=5 7958=5 47HD9=?J<;6=5

3&+#.%$% ! !"#$#!& %m!+,2%.$% )68D46;=E95 9E64@;E4F45 4? F956DC7;@;9E8=K G7=8966;JE B
46=EF;6;=E4@;9E8= F9 ?=5 7958=5 47HD9=?J<;6=5
&

%'!&"#)+ /% +&' /#)f+&' ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

"&+)./l ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

+&' k%""%"%' ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

%+ 3#%/& ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

3&+#.& /% !)+*& ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

+) i,%"$%!#!) ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

3&+#.& /%+ +%-. ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

!)f%j& /% +) *#,/) ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

%+ !)""#+%$% ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

+& 0)++%0& ' '%*%"& .& %m!+,2%.$% %P64M46;=E95 G474 F9?;@;847 95G46;4?@9E89 ?=5 6=E89P8=5
47HD9=?J<;6=5K F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

+) +&3#!) 3 3%/#& .& %m!+,2%.$% '=EF9=5 G474 9M4?D47 ?4 9P;589E6;4 F9 6=E89P8=5 47HD9=?J<;6=5 B
F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

3&+#.& /% )""#f) ## 3 3%/#& .& %m!+,2%.$% '=EF9=5 G474 9M4?D47 ?4 9P;589E6;4 F9 6=E89P8=5 47HD9=?J<;6=5 B
F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

3&+#.& /% !&(% ## 3 3%/#& .& %m!+,2%.$% '=EF9=5 G474 9M4?D47 ?4 9P;589E6;4 F9 6=E89P8=5 47HD9=?J<;6=5 B
F9897@;E47 5D E48D74?9N4 B 9584F= F9 6=E597M46;JE

+&' "&'%' @ 3&/%")/& .& %m!+,2%.$% 'DG97M;5;JE B 6=E87=? F9 @=M;@;9E8=5 F9 8;9774&



U

+4 6=77966;JE F9 7;95<=5 95 DE G7=69F;@;9E8= 4F@;E;58748;M=K F9897@;E4F= G=7 ?4
9P;589E6;4 = G795DE6;JE F9 (487;@=E;= i;58J7;6=K 5;8DAEF=?= 9E ?4 G=5;6;JE ?9<4? HD9
G7=69F9 G474 ?4 6=77966;JE F9 7;95<=5 6D?8D74?95 G=7 G7=69F;@;9E8= F9 D7<9E6;4 

+45 F;5G=5;6;=E95 F9 ?4 ?9<;5?46;JE M;<9E89 5=C79 (487;@=E;= G7;=7;N4E ?=5 G7;E6;G;=5 F9
DE4 47HD9=?=<:4 F9 6=E597M46;JEK I79E89 4 DE4 47HD9=?=<:4 F9 54?M4@9E8= 9E ?4
6=77966;JE F9 ?=5 7;95<=5 6D?8D74?95 %58= 59 F9C9 4 HD9 8=F4 ;E897M9E6;JE 5=C79 9?
(487;@=E;= )7HD9=?J<;6=K 79<D?4F4 G=7 ?4 4F@;E;58746;JE 6=@G989E89 G7;=7;N4 ?4
6=E597M46;JE F9 958=5 796D75=5 

%E G79M;5;JE F9 ?=5 7;95<=5 HD9 GD9F4E ;F9E8;I;64759 59 G7=G=EF7AE G7=<74@45 F9
468D46;JEK 6=E 9? I;E F9 4ED?47 = 4@;E=747 ?45 4I966;=E95 HD9 GD9F4E F4759K 6=E 9? I;E F9
6=@G48;C;?;N47 ?4 G7=8966;JE F9 ?=5 796D75=5 6D?8D74?95 6=E ?=5 G7=B968=5 HD9 GD9F4
4I96847 4 ?=5 B46;@;9E8=5 47HD9=?J<;6=5 

/;6L=5 G7=<74@45 8;9E9EK 9E G7;E6;G;=K 647A6897 G79M9E8;M= B =7;9E848;M= 5;9EF= E969547;=K
GD95K 9? G=5897;=7 F95477=??= F9 G7=<74@45 95G96:I;6=5K HD9 597AE 9584C?96;F=5 9E IDE6;JE
F9 ?=5 795D?84F=5 ;E;6;4?95K G7=B968= F9 =C74K ?45 5=?D6;=E95 4F=G84F45 B F9 ?4 ;E6;F9E6;4 F9
Q58=5 5=C79 9? (487;@=E;= !D?8D74? 

&

& &



UU

?6 ) *%$(/%&  $"++( )& %$ (* )(%.& '"& % .(+%+(0)& %& . #& * .() #& '"&
/(")$ &'"&.%& "-(0)&'"&*! +(%&

&
b  &fX%$& 2 c3f#$& /% )(+#!)!#-.

%? =C\98= F9 4G?;646;JE F9 ?4 .=7@48;M4 F9 (7=8966;JE (487;@=E;4? HD9 E=5 =6DG4 5=E ?=5
3=?;E=5 F9 *;9E8= F9 ?4 "9<;JE F9 3D76;4K 9E89EF;F= 6=@= 84?95 ?=5 9?9@9E8=5 HD9 ?=
;E89<74E W@=?;E=K 6454?K 469_4K G=N=K 46D9FD68=K 64E4?K C4?54K 986 Y B 8=F= 9? A@C;8= HD9
F9?;@;84 5D 9E8=7E= F9 G7=8966;JE 

/95F9 ?4 9E874F4 9E M;<=7 F9 ?4 +9B [OU``RK F9 a F9 347N=K F9 (487;@=E;= !D?8D74? F9 ?4
!=@DE;F4F )D8JE=@4 F9 ?4 "9<;JE F9 3D76;4 Wf&"3 SbK F9 \D9M95K U F9 4C7;? F9 U``RYK
G=7 5D F;5G=5;6;JE 874E5;8=7;4 G7;@974K ?=5 @=?;E=5 F9 M;9E8= 5;8D4F=5 9E 9? 8977;8=7;= F9 ?4
!=@DE;F4F 4D8JE=@4 F9 ?4 "9<;JE F9 3D76;4 g$;9E9E ?4 6=E5;F9746;JE F9 C;9E95 F9
;E897Q5 6D?8D74? G=7 @;E;5897;= F9 ?4 +9B 6=E 6489<=7:4 F9 @=ED@9E8=h B 6=EM;9789 4 8=F45
95845 9F;I;646;=E95 9E f;9E F9 #E897Q5 !D?8D74? Wf#!Y 6=E ?45 6=E5;<D;9E895 6=E596D9E6;45
\D7:F;645 F9 G7=8966;JE 6=E89@G?4F45 9E F;6L4 +9B 

b U +%0#'+)!#&. *#0%.$%
&

b   3)"!& .&"3)$#*& /% )(+#!)!#-. %. +) !&3,.#/)/ ),$-.&3) /% +)
"%0#-. /% 3,"!#)

 +%2 aO TZSK US F9 \DE;=K F9? (487;@=E;= i;58J7;6= %5G4_=? Wf&% F9 UT F9 \DE;=
F9 TZSY 

U "%)+ /%!"%$& O TZaK F9 ` F9 9E97=K F9 F95477=??= G476;4? F9 ?4 +9B
aO TZSK F9 US F9 \DE;=K F9? (487;@=E;= i;58J7;6= %5G4_=? Wf&% Ee U[ F9 UZ F9

9E97= F9 TZaY 

b /96798= `ZO TZRK F9 Ua F9 E=M;9@C79K 5=C79 E=7@48;M4 79<D?4F=74 F9 ?45
468D46;=E95 47HD9=?J<;645 9E ?4 "9<;JE F9 3D76;4 

[ "%)+ /%!"%$& a[O TT[K F9 U F9 9E97=K G=7 9? HD9 59 @=F;I;64 9? "94? /96798=
O TZaK F9 ` F9 9E97=K F9 F95477=??= G476;4? F9 ?4 +9B aO TZSK F9 US F9 \DE;=K

F9? (487;@=E;= i;58J7;6= %5G4_=? Wf&% Ee SU F9 U F9 @47N= F9 TT[Y 

S /96798= .e UTOU``` F9 F9 F;6;9@C79K G=7 9? HD9 59 796=E=69E ;E58;8D6;=E95
6=E5D?8;M45 F9 ?4 )F@;E;58746;JE F9 ?4 !=@DE;F4F )D8JE=@4 F9 ?4 "9<;JE F9
3D76;4K 4 ?=5 9I968=5 G79M;58=5 9E ?4 +9B aO TZSK F9 US F9 \DE;=K F9? (487;@=E;=
i;58J7;6= %5G4_=? 

a +9B [OU``RK F9 a F9 @47N=K F9 (487;@=E;= !D?8D74? F9 ?4 !=@DE;F4F )D8JE=@4
F9 ?4 "9<;JE F9 3D76;4 



Ub

b b +%2 [OU``RK /% a /% 3)"j&K /% ()$"#3&.#& !,+$,")+ /% +) !&3,.#/)/
),$-.&3) /% +) "%0#-. /% 3,"!#) 

"@*2!. &

%5G96;4? @9E6;JE @97969 45;@;5@= ?4 6=E5;F9746;JE ?9<4? F9 @=ED@9E8=5 ?=5
@=?;E=5 F9 M;9E8= 5;8D4F=5 9E 9? 8977;8=7;= F9 ?4 !=@DE;F4F )D8JE=@4 F9 ?4
"9<;JE F9 3D76;4K 6=@= 9PG795;JE F9? ;E897Q5 9E ?4 G79597M46;JE F9 DE= F9
?=5 G4;54\95 @A5 =7;<;E4?95 F9? 5D79589 95G4_=? &

&

$A$!. & ".(*()% &

!)(l$,+& # 'BCDECBFBEGHC&IHGHJKLHC&

%JMNFOLE&56&>&?!) $<$@#&') $2!$*+.'1*1'/4%$

 +4 G7959E89 +9B 8;9E9 G=7 =C\98= ?4 G7=8966;JEK 6=E597M46;JEK
467969E84@;9E8=K ;EM958;<46;JEK 6=E=6;@;9E8=K F;ID5;JE B I=@9E8= F9?
G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9 3D76;4 

U %? G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9 3D76;4 958A 6=E58;8D;F= G=7 ?=5 C;9E95
@D9C?95K ;E@D9C?95 9 ;E@4897;4?95 HD9K ;EF9G9EF;9E89@9E89 F9 5D
8;8D?47;F4F G^C?;64 = G7;M4F4K = F9 6D4?HD;97 =874 6;76DE584E6;4 HD9 ;E6;F4
5=C79 5D 7Q<;@9E \D7:F;6=K @97969E DE4 G7=8966;JE 95G96;4? G474 5D F;5I7D89
G=7 G4789 F9 ?45 <9E9746;=E95 G7959E895 B ID8D745 G=7 5D M4?=7
L;58J7;6=K 478:58;6=K 47HD9=?J<;6=K G4?9=E8=?J<;6=K 98E=<7AI;6=K F=6D@9E84? =
C;C?;=<7AI;6=K 8Q6E;6= = ;EFD587;4?K 6;9E8:I;6= = F9 6D4?HD;97 =874 E48D74?9N4
6D?8D74? 

S !D4EF= ?=5 C;9E95 ;E89<74E895 F9? G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9
3D76;4 59 9E6D9E879E 9E G79M;5;C?9 G9?;<7= F9 F954G47;6;JEK GQ7F;F4 =
F9897;=7=K ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9 G487;@=E;=
6D?8D74? G7=@=M97A B 4F=G847A ?45 @9F;F45 =G=78DE45 6=EFD69E895 4 5D
G7=8966;JEK 6=E597M46;JEK 958DF;=K F=6D@9E846;JE 6;9E8:I;64 B 4 5D 796=<;F4
G=7 6D4?HD;97 @9F;= HD9 <474E8;69 5D G7=8966;JE &

&

&



U[

b  U 3)"!& X,"l/#!& /% . #&2(")"#&'"& ()$" P#&+!.$! %.& ".%+( )%' #&+ )&
. # * .() #&'"& /(")$ /% +) !&3,.#/)/ ),$-.&3) /% +) "%0#-. /%
3,"!#)

'(#  #(+(0)& $ %)#($ (%& (*" %Q /%!+)")!#-. /% f#%. /% #.$%"p'
!,+$,")+ /% +&' 3&+#.&' /% *#%.$& /% +) !&3,.#/)/ ),$-.&3) /% +)
"%0#-. /% 3,"!#) W+%2 [OU``RK /% a /% 3)"j&K /% ()$"#3&.#& !,+$,")+
/% +) !&3,.#/)/ ),$-.&3) /% +) "%0#-. /% 3,"!#)Y

&

$=F=5 4HD9??=5 C;9E95 F9 ;E897Q5 6D?8D74? G474 ?4 "9<;JE F9 3D76;4 HD9 8DM;974E ?4
6=E5;F9746;JE ?9<4? F9 C;9E95 F9 ;E897Q5 6D?8D74? F9 46D97F= 6=E ?=5 478:6D?=5 [` UK
a` B ?45 F;5G=5;6;=E95 4F;6;=E4?95 G7;@974 B 59<DEF4 F9 ?4 +9B aO TZSK F9 US F9
\DE;=K F9 (487;@=E;= i;58J7;6= %5G4_=? = LDC;959E 5;F= F96?474F=5 C;9E95 F9
;E897Q5 6D?8D74? 6=E 4E897;=7;F4F 4 ?4 9E874F4 9E M;<=7 F9 ?4 G7959E89 +9B HD9F47AE
5=@98;F=5 4 Q584 B 597AE ;E567;8=5 9E 9? "9<;587= F9 f;9E95 F9 #E897Q5 !D?8D74? F9
?4 "9<;JE F9 3D76;4 B 9E 9? "9<;587= 09E974? F9? (487;@=E;= !D?8D74? F9 ?4 "9<;JE
F9 3D76;4 )5;@;5@=K 8;9E9E ?4 6=E5;F9746;JE F9 C;9E95 F9 ;E897Q5 6D?8D74? G=7
@;E;5897;= F9 ?4 +9BK 6=E ?4 6489<=7:4 F9 @=ED@9E8=5K ?=5 @=?;E=5 F9 M;9E8=
5;8D4F=5 9E 9? 8977;8=7;= F9 ?4 !=@DE;F4F )D8JE=@4 F9 ?4 "9<;JE F9 3D76;4 

$A$!. & ".(*()% &

!)(l$,+& # 'BCDECBFBEGHC&IHGHJKLHC&

%JMNFOLE&?6&2BHGHC&RH&BGMHJSC&FOLMOJKL6&

 +=5 C;9E95 @D9C?95K ;E@D9C?95 9 ;E@4897;4?95 @A5 79?9M4E895 G=7 5D
5=C7954?;9E89 M4?=7 6D?8D74? G474 ?4 "9<;JE F9 3D76;4 597AE F96?474F=5 C;9E95
F9 ;E897Q5 6D?8D74? 9 ;E567;8=5 F9 =I;6;= 9E 9? "9<;587= F9 f;9E95 F9 #E897Q5
!D?8D74? F9 ?4 "9<;JE F9 3D76;4K 6=E ;EF;646;JEK 5; 59 8748474 F9 ;E@D9C?95K F9
?4 6489<=7;N46;JE 4 HD9 59 79I;979 9? 4G4784F= 8795 F9 9589 G7969G8= 

b +=5 C;9E95 ;E@D9C?95 HD9 594E F96?474F=5 F9 ;E897Q5 6D?8D74? 59 6?45;I;647AE
489EF;9EF= 4 ?45 5;<D;9E895 I;<D745]

4Y 3=ED@9E8=] ?4 6=E587D66;JE D =C74 G7=FD68= F9 ?4 468;M;F4F
LD@4E4K F9 79?9M4E89 ;E897Q5 L;58J7;6=K 47HD;8968JE;6=K 478:58;6=K
47HD9=?J<;6=K 98E=<7AI;6=K 6;9E8:I;6=K ;EFD587;4?K 8Q6E;6= = 5=6;4?K 6=E
;E6?D5;JE F9 ?=5 @D9C?95K ;E584?46;=E95 B 46695=7;=5 HD9 9PG7954@9E89



US

59 59_4?9E 6=@= G4789 ;E89<74E89 F9? @;5@=K B HD9 G=7 5: 5=?4
6=E58;8DB4 DE4 DE;F4F 5;E<D?47 

W645= F9 ?=5 @=?;E=5 F9 M;9E8=K G=7 ?4 /;5G=5;6;JE $74E5;8=7;4 (7;@974
F9 ?4 +9B [OU``RY

[ ) ?=5 9I968=5 F9 ?4 G7959E89 +9BK 8;9E9 ?4 6=E5;F9746;JE F9]

4Y 3=ED@9E8=] ?4 6=E587D66;JE D =C74 G7=FD68= F9 ?4 468;M;F4F LD@4E4K F9
79?9M4E89 ;E897Q5 L;58J7;6=K 47HD;8968JE;6=K 478:58;6=K 47HD9=?J<;6=K
98E=<7AI;6=K 6;9E8:I;6=K ;EFD587;4?K 8Q6E;6= = 5=6;4?K 6=E ;E6?D5;JE F9 ?=5
@D9C?95K ;E584?46;=E95 B 46695=7;=5 HD9 9PG7954@9E89 59 59_4?9E 6=@= G4789
;E89<74E89 F9? @;5@=K B HD9 G=7 5: 5=?4 6=E58;8DB4 DE4 DE;F4F 5;E<D?47 

!)(l$,+& ##)EJTKC&IHGHJKLHC&RH&DJEMHFFBUG&RHL&DKMJBTEGBE&FOLMOJKL&RH&LK& HIBUG&
RH&*OJFBK&

&

%JMNFOLE&V6&A!&! !($2!$. ($)')".* !($2!$2! !1 ($ !*.!($( & !$&'!4!($'4)!0 *4)!($
2!.$+*) '# 4' $1".)" *.$2!$.*$B!0'/4$2!$3" 1'*%$

 +=5 G7=G;9847;=5K G=599F=795 B F9@A5 8;8D?4795 F9 F9796L=5 794?95 5=C79
C;9E95 F9 ;E897Q5 6D?8D74? F9C97AE 6D@G?;7 ?45 5;<D;9E895 =C?;<46;=E95]

4Y !=E597M47?=5K 6D58=F;47?=5 B G7=89<97?=5 G474 459<D747 5D ;E89<7;F4F
B 9M;847 5D F9587D66;JE = F9897;=7= %? D5= 4 HD9K 9E 5D 645=K 59 F958;E9E
F;6L=5 C;9E95 F9C97A 597 6=@DE;64F= 4 ?4 F;7966;JE <9E974? 6=E
6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74?K HD9 M9?47A G=7 HD9
59 <474E8;69 ?4 6=E597M46;JE F9 ?=5 M4?=795 HD9 @=8;M47=E 5D
G7=8966;JE B G474 HD9K 9E 8=F= 645=K 9? D5= 4 HD9 59 F958;E9E F;6L=5
C;9E95 594 6=EI=7@9 4? ;E587D@9E8= F9 G7=8966;JE +4 @;5@4 F;7966;JE
<9E974? G=F7A 79HD97;7 4 ?=5 8;8D?4795 F9 F;6L=5 C;9E95K 6D4EF= 795D?89
46=E59\4C?9 G474 9? @4E89E;@;9E8= F9 ?=5 M4?=795 HD9 @=8;M47=E 5D
G7=8966;JEK G474 HD9 =G89E G=7 DE D5= 4?897E48;M= = G474 HD9
5D5G9EF4E 5D D5= 

CY (97@;8;7 5D 958DF;=K 6D4EF= 45: ?= 6=E5;F979 ?4 F;7966;JE <9E974? 6=E
6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74?K G79M;4 5=?;6;8DF
74N=E4F4 F9? ;EM958;<4F=7 

6Y (97@;8;7 5D M;5;84 G^C?;64 4? @9E=5 6D487= F:45 4? @95K 9E F:45 B L=745
G79M;4@9E89 59_4?4F=5K 54?M= 64D54 \D58;I;64F4 IDEF4@9E84F4 9E ?4
MD?E9746;JE F9 ?=5 F9796L=5 IDEF4@9E84?95K HD9 F9C97AE 597 4?9<4F45
B 4679F;84F45 9E DE G7=69F;@;9E8= 4F@;E;58748;M= ;E587D;F= 4? 9I968= 



Ua

%E 9? 645= F9 C;9E95 @D9C?95K ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45
9E @4897;4 F9 G487;@=E;= 6D?8D74? G=F7AK ;<D4?@9E89K 46=7F47 6=@=
=C?;<46;JE 5D58;8D8=7;4 9? F9GJ5;8= F9? C;9E 9E DE ?D<47 HD9 79^E4 ?45
4F96D4F45 6=EF;6;=E95 F9 59<D7;F4F B 9PL;C;6;JE FD74E89 DE G97:=F=
@AP;@= F9 6;E6= @9595 64F4 F=5 4_=5 

FY .=8;I;647 I9L46;9E89@9E89 4 ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45
9E @4897;4 F9 G487;@=E;= 6D?8D74? 8=F4 G7989E5;JE F9 M9E84 F9 958=5
C;9E95 6=E ;EF;646;JE F9? G796;=K F9@A5 6=EF;6;=E95 F9 ?4 874E5466;JE
BK 9E 5D 645=K F9 ?4 ;F9E8;F4F F9? 4FHD;79E89 )5;@;5@=K ?=5
5DC4584F=795 F9C97AE E=8;I;647 ;<D4?@9E89 B 6=E 5DI;6;9E89 4E89?46;JE
?45 5DC45845 G^C?;645 9E HD9 59 G7989EF4 9E4\9E47 6D4?HD;97 C;9E
;E89<74E89 F9? G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9 3D76;4 

9Y (97@;8;7 5D ;E5G966;JE G=7 G4789 F9 ?4 F;7966;JE <9E974? 6=E
6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74?K I46;?;84EF= ?4
;EI=7@46;JE HD9 795D?89 E969547;4 G474 ?4 9\96D6;JE F9 ?4
G7959E89 +9B 

IY !=@DE;647 4 ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9
G487;@=E;= 6D?8D74?K 6=E DE4 4E89?46;JE @:E;@4 F9 F;9N F:45K ?=5
8745?4F=5 F9 C;9E95 @D9C?95 F9 ;E897Q5 6D?8D74? 95G96;I;64EF= =7;<9E B
F958;E=K 9 ;EF;64EF=K 9E 5D 645=K 5; 9? 8745?4F= 59 L469 6=E 647A6897
F9I;E;8;M= = 89@G=74? 

<Y !D@G?;7 ?45 J7F9E95 F9 9\96D6;JE F9 =C745 B F9@A5 @9F;F45
E969547;45 G474 ?4 6=E597M46;JEK @4E89E;@;9E8= B 6D58=F;4 F9 958=5
C;9E95 %? 6D@G?;@;9E8= F9 95845 J7F9E95 E= 9P;@;7A F9 ?4 =C?;<46;JE
F9 7964C47 6D4E845 4D8=7;N46;=E95 B ?;69E6;45 594E 79HD97;F45 G=7 ?4
?9<;5?46;JE 6=7795G=EF;9E89 

&

%JMNFOLE&W6&#OCDHGCBUG&X&HYHFOFBUG&RH&BGMHJZHGFBEGHC6&

 +4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74?
G=F7A =7F9E47 ?4 5D5G9E5;JE F9 DE F977;C= = F9 6D4?HD;97 =874 =C74 =
;E897M9E6;JE 5=C79 DE C;9E F9 ;E897Q5 6D?8D74?K q

q )5;@;5@=K ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9 G487;@=E;=
6D?8D74? G=F7A =7F9E47 ?4 5D5G9E5;JE F9 6D4?HD;97 =874 =C74 =
;E897M9E6;JE 6D4EF= 59 L4??479E C;9E95 F9 M4?=7 47HD9=?J<;6= =
G4?9=E8=?J<;6=K 9E 84E8= 59 =C8;9E9 ?4 4D8=7;N46;JE F9 468D46;=E95
47HD9=?J<;645 4 HD9 59 79I;979 9? 478:6D?= Sa F9 ?4 G7959E89 +9B 



UR

U +4 )F@;E;58746;JE G^C?;64 G=F7A =7F9E47 4 ?=5 8;8D?4795 F9 ?=5 C;9E95 F9
;E897Q5 6D?8D74? B C;9E95 6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74? ?4 4F=G6;JE F9
@9F;F45 F9 F9GJ5;8=K 79584D746;JEK 79L4C;?;846;JEK F9@=?;6;JE D =8745 HD9
795D?89E E969547;45 G474 <474E8;N47 5D 6=E597M46;JE 9 ;F9E8;F4FK F9
6=EI=7@;F4F 6=E ?= 9584C?96;F= 9E ?4 E=7@48;M4 6=7795G=EF;9E89 

S +4 )F@;E;58746;JE 6=@G989E89 G=F7A 45;@;5@= 46=@9897 F9 @=F= F;7968=
=C745 D =8745 ;E897M9E6;=E95 F9 9@97<9E6;4 5=C79 DE f;9E F9 #E897Q5 !D?8D74? 
) 84? 9I968= 59 9E89EF97A HD9 6=E6D779 <74M9 G9?;<7= 6D4EF= 9P;589 7;95<=
=C\98;M= 9 ;E@;E9E89 F9 GQ7F;F4 = F9587D66;JE 8=84? = G476;4? F9? C;9EK 84?
9P879@= F9C97A 4679F;84759 9E 9? 9PG9F;9E89 HD9 59
;E587DB4 

%JMNFOLE&576&6  2'4*1'/4$1 4$ ) *($+ .C)'1*($+D&.'1*(%$

U !D4EF= DE4 468;M;F4FK =C74K G7=B968=K G?4E = G7=<74@4 79HD;974 9M4?D46;JE
F9 ;@G468= 4@C;9E84? = 4D8=7;N46;JE 4@C;9E84? ;E89<74F4K 9? J7<4E=
4@C;9E84? 7964C47A ;EI=7@9 G7969G8;M= F9 ?4 F;7966;JE <9E974? 6=E
6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74?K HD9 F9C97A 597 9@;8;F= 9E
9? G?4N= F9 F;9N F:45 B 6DB45 6=E5;F9746;=E95 = 6=EF;6;=E95
;E6=7G=747A 4 ?4 F96?4746;JE = 4D8=7;N46;JE 6=7795G=EF;9E89 

$A$!. &((&

SIBTHG&YOJNRBFE&RH&DJEMHFFBUG&RH&LEC&[BHGHC&\OH&BGMHIJKG&HL&DKMJBTEGBE&FOLMOJKL&
RH&LK& HIBUG&RH&*OJFBK&

&
+% A$!. &(& SIBTHG&HCDHFBKL&RH&DJEMHFFBUG&RH&LEC&[BHGHC&RH&BGMHJSC&FOLMOJKL&

  !"#$ %&'$ ()*!+ #$ ,-  !./$ 0 $ -123   !"#$ 0 $ /2,$ 4! # ,$ !#+5 4/ ,$ 0 $
!#3 1),$ 5/351./$

&

%JMNFOLE&?]6&A!1.* *1'/4$2!$ "'4*$2!$&'!4!($'4#"!&.!($2!$'4)! E($1".)" *.%$

 '; ??9<474 4 ;E6=4759 9PG9F;9E89 F9 F96?4746;JE F9 7D;E4 F9 DE C;9E F9
;E897Q5 6D?8D74?K G=7 6D4?HD;974 F9 ?=5 5DGD958=5 G79M;58=5 9E ?4 ?9<;5?46;JE
D7C4E:58;64K ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9 G487;@=E;=
6D?8D74? 95847A ?9<;8;@4F4 G474 ;E897M9E;7 6=@= G4789 9E 9? @;5@= 

U +4 F96?4746;JE F9 7D;E4 = ?4 5;@G?9 ;E6=46;JE F9? 9PG9F;9E89 F9 F96?4746;JE
F9 7D;E4 5=C79 DE C;9E ;E@D9C?9 F9 ;E897Q5 6D?8D74? 597A 64D54 F9 D8;?;F4F
G^C?;64 G474 ?4 9PG7=G;46;JE I=7N=54 F9? ;E@D9C?9 4I9684F= 



UZ

b +4 F96?4746;JE F9 7D;E4 8Q6E;64 E= 597A ;E6=@G48;C?9K 9E 8=F= 645=K 6=E ?4
79L4C;?;846;JE F9? C;9E ;E@D9C?9 F9 ;E897Q5 6D?8D74? 4 647<= F9? G7=G;9847;=K
;EF9G9EF;9E89@9E89 F9 HD9 59 LDC;974E =C597M4F= ?=5 F9C9795 F9
6=E597M46;JE 4 HD9 59 79I;979 9? 478:6D?= Z F9 ?4 G7959E89 +9B B 6=E ?=5 ?:@;895
HD9 F9? @;5@= 59 F97;M4E 

[ %E 9? 645= F9 ;E@;E9E89 G9?;<7= G474 ?4 59<D7;F4F F9 ?45 G975=E45 B F9 ?=5
C;9E95 9? 8;8D?47 F9? C;9E ;E@D9C?9 F9 ;E897Q5 6D?8D74? BK 9E 5D F9I968=K 9?
4BDE84@;9E8= 6=7795G=EF;9E89 F9C97A 4F=G847 ?45 @9F;F45 E969547;45 G474
9M;847 G=5;C?95 F4_=5 '; ID974E E969547;45 =C745 G=7 74NJE F9 ID97N4 @4B=7K
F;6L45 @9F;F45 F9C97AE F;7;<;759 5;@D?8AE94@9E89 4 <474E8;N47 ?4 59<D7;F4F
F9 G975=E45 B 4 G79597M47K 9E ?= G=5;C?9K ?4 ;E89<7;F4F F9? C;9EK 9E 84E8= 59
874@;89 ?4 F96?4746;JE ?9<4? F9 7D;E4 

%JMNFOLE&?^6&A!# .'1'/4$2!$&'!4!($2!$'4)! E($1".)" *.%$

 +4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74?
G=F7A 4D8=7;N47 ?4 F9@=?;6;JE 8=84? = G476;4? F9 DE C;9E F9 ;E897Q5 6D?8D74?
5=C79 9? HD9 L4B4 7964:F= F96?4746;JE F9 7D;E4 8Q6E;64K G79M;= ;EI=7@9
I4M=74C?9 F9 4? @9E=5 F=5 F9 ?45 ;E58;8D6;=E95 6=E5D?8;M45 4 HD9 59 79I;979 9?
478:6D?= R U F9 9584 +9B B G79M;4 4DF;9E6;4 4? G7=G;9847;= F9? C;9EK F9 5D5
@=74F=795 B F9? 4BDE84@;9E8= 6=7795G=EF;9E89 FD74E89 9? G?4N= F9 HD;E69
F:45 

b %E E;E<^E 645= ?4 F9@=?;6;JE F9 DE C;9E F9 ;E897Q5 6D?8D74? G=F7A F47 ?D<47
4 DE @4B=7 4G7=M96L4@;9E8= D7C4E:58;6= 

%JMNFOLE&?V6&F4()*.*1' 4!($!4$&'!4!($'4#"!&.!($2!$'4)! E($1".)" *.%$

 %E ?=5 C;9E95 ;E@D9C?95 F9 ;E897Q5 6D?8D74? E= G=F7A ;E584?4759 GDC?;6;F4F
I;\4 @9F;4E89 M4??45 = 64789?95K 64C?95K 4E89E45 B 8=F= 4HD9??= HD9 ;@G;F4 =
@9E=564C9 ?4 4G796;46;JE F9? C;9E .= =C584E89K ?4 F;7966;JE <9E974? 6=E
6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74? G=F7A 4D8=7;N47 95845
;E584?46;=E95 9E ?=5 8Q7@;E=5 F9? 478:6D?= [` F9 ?4 G7959E89 +9BK 5;9@G79 HD9
E= ;@G;F4E = @9E=564C9E ?4 4G796;46;JE F9? C;9E B HD9 59 <474E8;69 ?4
;E89<7;F4F 9 ;F9E8;F4F F9? @;5@= 

U .= 89EF7AE ?4 6=E5;F9746;JE F9 GDC?;6;F4F 4 ?=5 9I968=5 F9? GA774I= 4E897;=7
?45 59_4?;N46;=E95 F9 597M;6;=5 G^C?;6=5K ?=5 ;EF;64F=795 HD9 9PG?;HD9E
F;FA68;64@9E89 9? C;9EK 45: 6=@= ?4 7=8D?46;JE F9 9584C?96;@;9E8=5 9P;589E895
;EI=7@48;M=5 F9 ?4 468;M;F4F HD9 9E 9??=5 59 F95477=??4 HD9 594E 47@JE;6=5 6=E
9? C;9E 



UT

%JMNFOLE&?W6&G"()'H'1*1'/4$2!$+ <!1) ($2!$'4)! :!41'/4$( & !$&'!4!($'4#"!&.!($
2!$'4)! E($1".)" *.%$

$=F= G7=B968= F9 ;E897M9E6;JE 5=C79 DE C;9E ;E@D9C?9 F9 ;E897Q5 6D?8D74?
F9C97A ;E6=7G=747 DE4 @9@=7;4 6D?8D74? 9?4C=74F4 G=7 8Q6E;6= 6=@G989E89
5=C79 5D M4?=7 L;58J7;6=K 478:58;6=K 47HD9=?J<;6=K G4?9=E8=?J<;6=K 98E=<7AI;6= =
F9 6D4?HD;97 =874 E48D74?9N4 6D?8D74? 

)5;@;5@=K 6=E89EF7A DE4 \D58;I;646;JE 74N=E4F4 F9 ?4 4F96D46;JE F9?
G7=B968= 4 ?=5 67;897;=5 G79M;58=5 9E 9? 478:6D?= [` b F9 ?4 G7959E89 +9B&

&

%JMNFOLE&9;6&I")  '=*1'/4$2!$'4)! :!41' 4!($( & !$&'!4!($'4#"!&.!($2!$'4)! E($
1".)" *.%$

 $=F4 ;E897M9E6;JE HD9 G7989EF4 794?;N4759 9E DE C;9E ;E@D9C?9 F9 ;E897Q5
6D?8D74? 79HD97;7A 4D8=7;N46;JE F9 ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E
@4897;4 F9 G487;@=E;= 6D?8D74? 6=E 647A6897 G79M;= 4 ?4 6=E695;JE F9 ?;69E6;45
B 4D8=7;N46;=E95 HD9 79HD;974 F;6L4 ;E897M9E6;JEK ;EF9G9EF;9E89@9E89 F9 ?4
)F@;E;58746;JE 4 HD9 6=7795G=EF4 =8=7<47?45 .= =C584E89K DE4 M9N 4G7=C4F=
F9I;E;8;M4@9E89 9? (?4E %5G96;4? F9 G7=8966;JE 4 HD9 59 79I;979 9? 478:6D?= [[
F9 ?4 G7959E89 +9BK ?=5 4BDE84@;9E8=5 597AE 6=@G989E895 G474 4D8=7;N47 ?45
=C745 HD9 ?=5 F95477=??4EK F9C;9EF= F47 6D9E84 4 ?4 F;7966;JE <9E974? 6=E
6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74? F9 ?45 ?;69E6;45 =8=7<4F45 9E
DE G?4N= @AP;@= F9 F;9N F:45 F95F9 ?4 I96L4 F9 5D 6=E695;JE %E 8=F= 645=K
?45 ;E897M9E6;=E95 47HD9=?J<;645 B ?45 ;E897M9E6;=E95 G4?9=E8=?J<;645
79HD97;7AE ?4 4D8=7;N46;JE F9 ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E
@4897;4 F9 G487;@=E;= 6D?8D74? 9E ?=5 8Q7@;E=5 F9? 478:6D?= Sa b F9 ?4 G7959E89
+9B )5;@;5@=K B 9E 8=F= 645=K ?45 ;E897M9E6;=E95 HD9 4I9689E 4 @=ED@9E8=5K
95G46;=5 G^C?;6=5 = 4 ?=5 9P897;=795 F9 ?=5 ;E@D9C?95 6=@G79EF;F=5 9E 5D5
9E8=7E=5 79HD97;7AE ?4 4D8=7;N46;JE F9 ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45
9E @4897;4 F9 G487;@=E;= 6D?8D74?K 9E ?=5 8Q7@;E=5 F9? GA774I= 59<DEF= F9?
G7959E89 478:6D?= 

U %? G7=69F;@;9E8= G474 ?4 4D8=7;N46;JE F9 ;E897M9E6;=E95 9E C;9E95 F9
;E897Q5 6D?8D74? F9C97A 795=?M9759 B E=8;I;64759 9E 9? G?4N= F9 8795 @9595 
$74E56D77;F= F;6L= G?4N= 5;E L4C9759 795D9?8= B E=8;I;64F= ?4 795=?D6;JE 59
9E89EF97A F9E9<4F4 ?4 4D8=7;N46;JE 

b $=F4 ;E897M9E6;JE HD9 G7989EF4 794?;N4759 9E DE ;E@D9C?9 F96?474F= C;9E
F9 ;E897Q5 6D?8D74? F9C97A ;7 9E64@;E4F4 4 5D 6=E597M46;JE B @9\=74K
6=EI=7@9 4 ?=5 5;<D;9E895 67;897;=5]



b`

4Y '9 795G9847AE ?45 64746897:58;645 6=E587D68;M45 959E6;4?95 F9?
;E@D9C?9K 5;E G97\D;6;= F9 HD9 GD9F4 4D8=7;N4759 9? D5= F9 9?9@9E8=5K
8Q6E;645 B @4897;4?95 468D4?95 

CY '9 6=E597M47AE ?45 64746897:58;645 M=?D@Q87;645 B 95G46;4?95
F9I;E;F=745 F9? ;E@D9C?9K 45: 6=@= ?45 4G=7846;=E95 F9 F;58;E845
QG=645 6D4EF= E= 594E F9<74F4E895 G474 9? C;9E .= =C584E89K
9P69G6;=E4?@9E89 G=F7AE 4D8=7;N4759 @=F;I;646;=E95 M=?D@Q87;645 B
95G46;4?95 F9C;F4@9E89 \D58;I;64F45 HD9 597AE F=6D@9E84F45 9
;E6=7G=74F45 4? 9PG9F;9E89 F9 F96?4746;JE 6=7795G=EF;9E89 

6Y '9 9M;847A ?4 796=E587D66;JE 8=84? = G476;4? F9? C;9EK 9P69G8= 9E ?=5
645=5 9E HD9 59 D8;?;69E G47895 =7;<;E4?95K 45: 6=@= ?45 4F;6;=E95
@;@Q8;645 HD9 I4?599E 5D 4D89E8;6;F4F L;58J7;64 .= =C584E89K 59
G97@;8;7AE ?45 796=E587D66;=E95 8=84?95 = G476;4?95 F9 M=?^@9E95
G7;@;8;M=5 HD9 59 794?;69E 4 9I968=5 F9 G9769G6;JE F9 ?=5 M4?=795
6D?8D74?95 B F9? 6=E\DE8= F9? C;9EK 9E 6DB= 645= HD9F47AE
5DI;6;9E89@9E89 F;I979E6;4F45 4 I;E F9 9M;847 977=795 F9 ?968D74 9
;E897G79846;JE /9? @;5@= @=F=K 59 4F@;8;7AE ?45 796=E587D66;=E95
HD9 59 794?;69E G474 6=779<;7 ?=5 9I968=5 F9? M4EF4?;5@=K F9 ?45
648A587=I95 E48D74?95K F9? ;E6D@G?;@;9E8= F9? F9C97 F9 6=E597M46;JE =
F9 =C745 ;?9<4?95 

[ /D74E89 9? G7=695= F9 ;E897M9E6;JEK ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45
9E @4897;4 F9 G487;@=E;= 6D?8D74? G=F7A ;E5G966;=E47 ?=5 874C4\=5 794?;N4F=5
B 4F=G847A 6D4E845 @9F;F45 958;@9 =G=78DE45 G474 459<D747 9? 6D@G?;@;9E8=
F9 ?=5 67;897;=5 9584C?96;F=5 9E ?4 4D8=7;N46;JE F9 ?4 ;E897M9E6;JE 

S ,E4 M9N 6=E6?D;F4 ?4 ;E897M9E6;JEK 9? F;7968=7 8Q6E;6= 9E879<47A 4 ?4
F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9 6D?8D74 DE4 @9@=7;4 9E ?4
HD9 I;<D79K 4? @9E=5K ?4 F9567;G6;JE G=7@9E=7;N4F4 F9 ?4 ;E897M9E6;JE
9\96D84F4 B F9 ?=5 87484@;9E8=5 4G?;64F=5K 45: 6=@= F=6D@9E846;JE <7AI;64
F9? G7=695= 59<D;F= /;6L4 @9@=7;4 G4547A 4 I=7@47 G4789 F9 ?=5 9PG9F;9E895
F9 F96?4746;JE F9? C;9E 9E 6D958;JE

&

%JMNFOLE&976&84)  4 $2!$. ($# 4"#!4) (%$

 %? 9E8=7E= F9 ?=5 @=ED@9E8=5 95847A 6=E58;8D;F= G=7 9? 95G46;= BK 9E 5D
645=K G=7 ?=5 9?9@9E8=5 9E Q? 6=@G79EF;F=5K 6DB4 4?89746;JE GD9F4 4I96847 4
?=5 M4?=795 G7=G;=5 F9? C;9E F9 HD9 59 87489K 4 5D 6=E89@G?46;JE = 4 5D 958DF;= 

U +45 ;E897M9E6;=E95 9E 9? 9E8=7E= F9 ?=5 @=ED@9E8=5 E= G=F7AE 4?89747 9?
647A6897 47HD;8968JE;6= B G4;54\:58;6= F9 ?4 N=E4K 54?M= HD9 594 F9<74F4E89



b

G474 9? @=ED@9E8=K E; G978D7C47 5D 6=E89@G?46;JE = 489E847 6=E874 ?4
;E89<7;F4F F9? @;5@= '9 G7=L:C9E ?45 ;E584?46;=E95 B ?=5 64C?95 9?Q687;6=5K
89?9IJE;6=5 B 6D4?95HD;974 =87=5 F9 647A6897 9P897;=7 

b %E ?=5 9E8=7E=5 F9 ?=5 @=ED@9E8=5 9? G?4E94@;9E8= F9C97A G79M97 ?4
794?;N46;JE F9 4HD9??45 468D46;=E95 E969547;45 G474 ?4 9?;@;E46;JE F9
9?9@9E8=5K 6=E587D66;=E95 9 ;E584?46;=E95 HD9 4?8979E 9? 647A6897
47HD;8968JE;6= B G4;54\:58;6= F9 ?4 N=E4K G978D7C9E ?4 6=E89@G?46;JE F9?
@=ED@9E8= = 489E89E 6=E874 ?4 ;E89<7;F4F F9? @;5@= 

b  b 3)"!& X,"l/#!& /%+ %$ (* )( & % ,!" .0-(+ /% +) !&3,.#/)/
),$-.&3) /% +) "%0#-. /% 3,"!#) "%+)!#&.)/& !&. +&' 3&+#.&' /%
*#%.$& W+%2 [OU``RK /% a /% 3)"j&K /% ()$"#3&.#& !,+$,")+ /% +)
!&3,.#/)/ ),$-.&3) /% +) "%0#-. /% 3,"!#)Y

&

$A$!. &(((&

KMJBTEGBE&KJ\OHELUIBFE&X&DKLHEGMELUIBFE&

&

%JMNFOLE&]96& KMJBTEGBE&KJ\OHELUIBFE&X&DKLHEGMELUIBFE6&&

 #E89<74E 9? G487;@=E;= 47HD9=?J<;6= F9 ?4 "9<;JE F9 3D76;4 ?=5 C;9E95
@D9C?95 9 ;E@D9C?95 F9 647A6897 L;58J7;6= 5D569G8;C?95 F9 597 958DF;4F=5 6=E
@Q8=F= 47HD9=?J<;6=K ID959E = E= 9P874:F=5K 84E8= 5; 59 9E6D9E874E 9E ?4
5DG97I;6;9 6=@= 9E 9? 5DC5D9?= = C4\= ?45 4<D45 

&

%JMNFOLE&]]6&6.*('H'1*1'/4$2!$*1)"*1' 4!($* -"! ./0'1*($<$+*.! 4) ./0'1*(%$

 '9<^E 9? 8;G= F9 ;E897M9E6;JE ?45 468D46;=E95 47HD9=?J<;645 B
G4?9=E8=?J<;645K 59 6?45;I;647AE 9E 9P64M46;=E95K G7=5G966;=E95K
5DG97M;5;=E95K 5=EF9=5K 958DF;=5 F9 4789 7DG95879K B 4EA?;5;5 47HD9=?J<;6=5 F9
9587D68D745 9@97<9E895 

4Y $9EF7AE ?4 6=E5;F9746;JE F9 9P64M46;=E95 47HD9=?J<;645 =
G4?9=E8=?J<;645 ?45 468;M;F4F95 F9 F=6D@9E846;JE BK 9E 5D 645=K
9P87466;JE F9 7958=5 47HD9=?J<;6=5 = G4?9=E8=?J<;6=5K 6=E 79@=6;JE F9
8;97745K =7;9E84F45 4 ?4 ;EM958;<46;JE B 796=E587D66;JE F9?
G454F= 



bU

CY $9EF7AE ?4 6=E5;F9746;JE F9 5=EF9=5 47HD9=?J<;6=5 = G4?9=E8=?J<;6=5
4HD9??45 9P64M46;=E95 9E HD9 G79F=@;E9 ?4 G7=IDEF;F4F 4 9P64M47 5=C79
?4 9P89E5;JEK 6=E ?4 I;E4?;F4F F9 F=6D@9E847 ?4 596D9E6;4 958748;<7AI;64 F9?
B46;@;9E8= !D4?HD;97 8=@4 F9 @D958745 9E B46;@;9E8=5 47HD9=?J<;6=5 B
G4?9=E8=?J<;6=5 89EF7A ?4 6=E5;F9746;JE F9 5=EF9= 

6Y $9EF7AE ?4 6=E5;F9746;JE F9 5DG97M;5;=E95 47HD9=?J<;645 =
G4?9=E8=?J<;645 ?45 847945 F9 59<D;@;9E8= BK 9E F9897@;E4F=5 645=5K F9
6==7F;E46;JE F9 =C745 = 874C4\=5 HD9 GD9F4E 4I96847 4 7958=5
47HD9=?J<;6=5 = G4?9=E8=?J<;6=5 
FY $9EF7AE ?4 6=E5;F9746;JE F9 G7=5G966;=E95 47HD9=?J<;645 =
G4?9=E8=?J<;645 ?45 468;M;F4F95 F9 9PG?=746;JE 5DG97I;6;4?95K 5DC8977AE945
= 5DC46DA8;645 F;7;<;F45 4? 79<;587= F9 9?9@9E8=5 ;E89<74E895 F9?
G487;@=E;= 47HD9=?J<;6= B G4?9=E8=?J<;6= ) 5D M9N ?45 G7=5G966;=E95
47HD9=?J<;645 = G4?9=E8=?J<;645 59 6?45;I;647AE 9E ?45 5;<D;9E895
6489<=7:45]

(7=5G966;=E95 5;E 9P87466;JE F9 8;9774K HD9 597AE M;5D4?95 5; ;@G?;64E
796=E=6;@;9E8= F9? 89779E= = <9=I:5;645 5; 6=E5;589E 9E 9? 958DF;= F9?
5DC5D9?= 6=E ?4 4G?;646;JE F9 8Q6E;645 I:5;645 

(7=5G966;=E95 6=E 9P87466;JE F9 8;9774K HD9 G=F7AE 6=E5;58;7 C;9E 9E ?4
794?;N46;JE F9 5=EF9=5 @4ED4?95 = C;9E 9E ?4 9P87466;JE F9 8958;<=5
@9F;4E89 5=EF9= @96AE;6= 6=E 9? I;E F9 6=@G7=C47 ?45 G7;@9745
9M;F9E6;45 F9 ?4 9P;589E6;4 F9 7958=5 47HD9=?J<;6=5 = G4?9=E8=?J<;6=5 

IY $9EF7AE ?4 6=E5;F9746;JE F9 4EA?;5;5 47HD9=?J<;6=5 F9 9587D68D745
9@97<9E895 ?45 468;M;F4F95 F;7;<;F45 4 ?4 F=6D@9E846;JE F9 ?45
9587D68D745 47HD;8968JE;645 HD9 I=7@4E = L4E I=7@4F= G4789 F9 DE
;E@D9C?9K HD9 59 6=@G?9847A @9F;4E89 9? 6=E87=? 47HD9=?J<;6= F9 ?4
9\96D6;JE F9 ?45 =C745 F9 6=E597M46;JEK 79584D746;JE = 79L4C;?;846;JE 

U '9<^E ?=5 @=8;M=5 HD9 =7;<;E9E ?45 468D46;=E95 47HD9=?J<;645 B
G4?9=E8=?J<;645K 59 6?45;I;647AE 9E G7=<74@4F45K G79M9E8;M45 B F9 9@97<9E6;4 

[ $9EF7AE ?4 6=E5;F9746;JE F9 468D46;=E95 G79M9E8;M45 4 ?=5 9I968=5 F9 ?4
G7959E89 +9B 4HD9??45 F97;M4F45 F9 G7=B968=5 F9 D7C4E;N46;JEK 6=E587D66;JEK
79@=F9?46;JEK =7F9E46;JEK 9\96D6;JE F9 ;EI749587D68D745K 7=8D746;JE =
9PG?=846;JE F9? 8977;8=7;= HD9 4I9689E 4? G487;@=E;= 47HD9=?J<;6= =
G4?9=E8=?J<;6= F9 ?4 "9<;JE F9 3D76;4 

%JMNFOLE&]^6&I")  '=*1'/4$2!$*1)"*1' 4!($* -"! ./0'1*($<$+*.! 4) ./0'1*(%$$



bb

 +45 468D46;=E95 47HD9=?J<;645 B G4?9=E8=?J<;645 HD9 4I9689E 4? G487;@=E;=
6D?8D74? F9 ?4 "9<;JE F9 3D76;4 F9C97AE 597 4D8=7;N4F45 G=7 ?4 F;7966;JE
<9E974? 6=E 6=@G989E6;45 9E @4897;4 F9 G487;@=E;= 6D?8D74? 

U +4 5=?;6;8DF F9 ?4 4D8=7;N46;JE G474 ?4 794?;N46;JE F9 468D46;=E95
47HD9=?J<;645 B G4?9=E8=?J<;645 F9C97A 46=@G4_4759 F9 DE G7=B968=
F984??4F= F9 ?4 468D46;JE 4 794?;N47K 45: 6=@= F9 ?4 \D58;I;646;JE F9 ?4
6=EM9E;9E6;4 F9 ?4 @;5@4K F9 46D97F= 6=E ?= HD9 59 F9897@;E9
79<?4@9E847;4@9E89 
b q%? G7=69F;@;9E8= G474 9? =8=7<4@;9E8= F9 4D8=7;N46;=E95 F9 468D46;=E95
47HD9=?J<;645 = G4?9=E8=?J<;645 G79M9E8;M45 F9C97A 795=?M9759 B E=8;I;64759
9E 9? G?4N= @AP;@= F9 8795 @9595q $74E56D77;F=5 F;6L=5 G?4N=5 5;E L4C9759
795D9?8= B E=8;I;64F= ?4 795=?D6;JE 59 9E89EF97AE F9E9<4F4 ?4 4D8=7;N46;JE 

IY $9EF7AE ?4 6=E5;F9746;JE F9 4EA?;5;5 47HD9=?J<;6=5 F9 9587D68D745
9@97<9E895 ?45 468;M;F4F95 F;7;<;F45 4 ?4 F=6D@9E846;JE F9 ?45 9587D68D745
47HD;8968JE;645 HD9 I=7@4E = L4E I=7@4F= G4789 F9 DE ;E@D9C?9K HD9 59
6=@G?9847A @9F;4E89 9? 6=E87=? 47HD9=?J<;6= F9 ?4 9\96D6;JE F9 ?45 =C745 F9
6=E597M46;JEK 79584D746;JE = 79L4C;?;846;JE 

b  [ 3)"!& X,"l/#!& /%+ %$ (* )( &"$) - @4(+ "%+)!#&.)/& !&. +&'
3&+#.&' /% *#%.$& /% +) !&3,.#/)/ ),$-.&3) /% +) "%0#-. /%
3,"!#)

$A$!. &/&

KMJBTEGBE&HMGEIJ_`BFE&

&
%JMNFOLE&^]6&6 41!+) %$

%? G487;@=E;= 98E=<7AI;6= F9 ?4 "9<;JE F9 3D76;4 958A 6=E58;8D;F= G=7 ?=5
C;9E95 @D9C?95K ;E@D9C?95 9 ;E@4897;4?95K 9E ?=5 HD9 59 @4E;I;9584 ?4
6D?8D74 874F;6;=E4? B @=F=5 F9 M;F4 G7=G;=5 F9 ?4 "9<;JE F9 3D76;4 

%JMNFOLE&^^6&, )!11'/4%$

 +=5 C;9E95 ;E89<74E895 F9? G487;@=E;= 98E=<7AI;6= F9 ?4 "9<;JE F9
3D76;4 <=N47AE F9 ?4 G7=8966;JE 9584C?96;F4 9E ?4 G7959E89 +9B B G=F7AE
597 6?45;I;64F=5 6=EI=7@9 4 ?45 6489<=7:45 G79M;5845 9E 9? 478:6D?= U F9 ?4
@;5@4 



b[

U !D4EF= ?=5 C;9E95 ;E@4897;4?95 F9 M4?=7 98E=<7AI;6= F9 ?4 "9<;JE F9
3D76;4 59 9E6D9E879E 9E G79M;5;C?9 G9?;<7= F9 F954G47;6;JEK GQ7F;F4 =
F9897;=7=K ?4 F;7966;JE <9E974? 6=E 6=@G989E6;45 9E @4897;4 F9
G487;@=E;= 6D?8D74? G7=@=M97A B 4F=G847A ?45 @9F;F45
=G=78DE45 6=EFD69E895 4 5D G7=8966;JEK 6=E597M46;JEK 958DF;=K
F=6D@9E846;JE 6;9E8:I;64K M4?=7;N46;JE B 79M;84?;N46;JE B 4 5D 796=<;F4 G=7
6D4?HD;97 @9F;= HD9 <474E8;69 5D G7=8966;JE B 5D 874E5@;5;JE 4 ?45
<9E9746;=E95 ID8D745 

b  S /%!+)")!#-. /% f#%. /% #.$%"p' !,+$,")+ /% +&' 3&+#.&' /% *#%.$& /%
+) !&3,.#/)/ ),$-.&3) /% +) "%0#-. /% 3,"!#) W+%2 [OU``RK /% a /%
3)"j&K /% ()$"#3&.#& !,+$,")+ /% +) !&3,.#/)/ ),$-.&3) /% +)
"%0#-. /% 3,"!#)Y

'(#  #(+(0)&$ %)#($ (%& (*" %&

$=F=5 4HD9??=5 C;9E95 F9 ;E897Q5 6D?8D74? G474 ?4 "9<;JE F9 3D76;4 HD9 8DM;974E ?4
6=E5;F9746;JE ?9<4? F9 C;9E95 F9 ;E897Q5 6D?8D74? F9 46D97F= 6=E ?=5 478:6D?=5 [` UK a` 
B ?45 F;5G=5;6;=E95 4F;6;=E4?95 G7;@974 B 59<DEF4 F9 ?4 +9B aO TZSK F9 US F9 \DE;=K F9
(487;@=E;= i;58J7;6= %5G4_=? = LDC;959E 5;F= F96?474F=5 C;9E95 F9 ;E897Q5 6D?8D74? 6=E
4E897;=7;F4F 4 ?4 9E874F4 9E M;<=7 F9 ?4 G7959E89 +9B HD9F47AE 5=@98;F=5 4 Q584 B 597AE
;E567;8=5 9E 9? "9<;587= F9 f;9E95 F9 #E897Q5 !D?8D74? F9 ?4 "9<;JE F9 3D76;4 B 9E 9?
"9<;587= 09E974? F9? (487;@=E;= !D?8D74? F9 ?4 "9<;JE F9 3D76;4 )5;@;5@=K 8;9E9E ?4
6=E5;F9746;JE F9 C;9E95 F9 ;E897Q5 6D?8D74? G=7 @;E;5897;= F9 ?4 +9BK 6=E ?4 6489<=7:4 F9
@=ED@9E8=5K ?=5 @=?;E=5 F9 M;9E8= 5;8D4F=5 9E 9? 8977;8=7;= F9 ?4 !=@DE;F4F )D8JE=@4
F9 ?4 "9<;JE F9 3D76;4 

&

b  a 3)"!& X,"l/#!& /% +) +% $%& % ,!" .0-(+%& '"& .%& + *!)('%'&
%!$0) *%& '"& .%& "-(0)& '"&*! +(% W+%2 [OU``RK /% a /% 3)"j&K /%
()$"#3&.#& !,+$,")+ /% +) !&3,.#/)/ ),$-.&3) /% +) "%0#-. /%
3,"!#)Y

'(#  #(+(0)&$ %)#($ (%&#"-!)'%6&

+=5 C;9E95 ;E6?D;F=5 9E ?4 !4784 )7HD9=?J<;64 "9<;=E4? B 9E ?4 !4784 (4?9=E8=?J<;64
"9<;=E4? HD9 E= 59 9E6D9E879E 6484?=<4F=5 9E 9? G?4E94@;9E8= D7C4E:58;6= <=N47AE
G7=M;5;=E4?@9E89 F9? 7Q<;@9E \D7:F;6= F9 G7=8966;JE G79M;58= G=7 ?4 G7959E89 +9B G474
?=5 C;9E95 6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74?K 9E 84E8= 59 G7=69F9 4 5D F96?4746;JE
6=@= C;9E95 F9 ;E897Q5 6D?8D74? = 6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74? = 4 5D ;E6?D5;JE
9E 9? #EM9E847;= F9 f;9E95 !D?8D74?95 F9 ?4 "9<;JE F9 3D76;4K 9E 9? G?4N= @AP;@= F9 8795
4_=5 



bS

96 ()#$ !*")$ #&'"&  $"++( )&a! A'(+%&

 %? G7;E6;G4? ;E587D@9E8= F9 G7=8966;JE F9 ?=5 C;9E95 6D?8D74?95 F9 ?4 "9<;JE F9
3D76;4K F9 ?=5 HD9 I=7@4E G4789 ?=5 @=?;E=5 F9 M;9E8= WC;9E95 F9 ;E897Q5 6D?8D74?YK
B46;@;9E8=5 47HD9=?J<;6=5K G4?9=E8=?J<;6=5 B C;9E95 98E=<7AI;6=5K 95 ?4 +9B [OU``RK
F9 a F9 @47N=K F9 (487;@=E;= !D?8D74? F9 ?4 "9<;JE F9 3D76;4 ) 84?95 9I968=5K
6=7795G=EF9 ?4 4G?;646;JE F9 ?4 ?9<;5?46;JE M;<9E89 6=E ?45 6=E5;<D;9E895
6=E596D9E6;45 \D7:F;645 F9 G7=8966;JE 6=E89@G?4F45 9E F;6L4 +9B 

U %E 9? A@C;8= @DE;6;G4? 9? ;E587D@9E8= ?9<4? F9 G7=8966;JE 79?48;M= 4? (487;@=E;=
!D?8D74? 6=7795G=EF9 4 ?= 9584C?96;F= 9E ?=5 795G968;M=5 (?4E95 09E974?95 F9
&7F9E46;JE 3DE;6;G4? %E 9? (03& 59 796=<9 9? 648A?=<= = ;EM9E847;= F9 C;9E95
6D?8D74?95K ?=5 9E8=7E=5K ?45 N=E45 F9 G7=8966;JE B F9897@;E4 F9 I=7@4 95G96:I;64 ?45
64D89?45 G474 64F4 DE4K 6=E ?4 F=6D@9E846;JE <7AI;64 6=E ?4 45;<E46;JE F9 ?45
G7=8966;=E95 9584C?96;F45 

b %? G487;@=E;= 47HD9=?J<;6= F9 ?4 !=@DE;F4F )D8JE=@4 F9 ?4 "9<;JE F9 3D76;4 958A
6=@G;?4F= 9E ?4 !4784 )7HD9=?J<;64 "9<;=E4?K F=6D@9E8= HD9 =8=7<4 4 ?=5 C;9E95
;E6?D;F=5 9E 9589 648A?=<= 9? 7Q<;@9E \D7:F;6= F9 G7=8966;JE G79M;58= 9E ?4 +9B
[OU``RK 9E 84E8= 59 G7=69F9 4 5D F96?4746;JE 6=@= C;9E95 F9 ;E897Q5 6D?8D74? =
6484?=<4F=5 G=7 5D 79?9M4E6;4 6D?8D74? = 4 5D ;E6?D5;JE 9E 9? #EM9E847;= F9 f;9E95
!D?8D74?95 F9 ?4 "9<;JE F9 3D76;4 W/;5G=5;6;JE $74E5;8=7;4 '9<DEF4Y 

& &



ba

]6 .()"%#& ( ($% (%#&'"&()$" /")+(0)&")&. #&* .() #&
&

S  #.$"&/,!!#-.

+45 ?:E945 G7;=7;847;45 F9 ;E897M9E6;JE 958AE 5DG9F;84F45 4 ?4 E=7@48;M4 ?9<4? M;<9E89
79?48;M4 4? G487;@=E;= 6D?8D74? F9 ?4 "9<;JE F9 3D76;4 4 E;M9? 4D8=EJ@;6=K @DE;6;G4? B
F9@A5 ;E587D@9E8=5 4F@;E;58748;M=5 W"9<;587= F9 f;9E95 F9 #E897Q5 !D?8D74? B !4784
)7HD9=?J<;64 F9 ?4 "9<;JE F9 3D76;4Y 

%? 647A6897 F9 @=ED@9E8= ;E@D9C?9 HD9 G=599E ?=5 @=?;E=5 6=E 6=E587D66;=E95K 9584F=
F9 6=E597M46;JE G79647;=K 67=E=?=<:4 4E8;<D4 B 4E8969F9E895 L;58J7;6=>47HD9=?J<;6=5 F9
QG=64 7=@4E4K 79HD;979 F9? 4EA?;5;5 47HD9=?J<;6= F9 ?45 9587D68D745 9@97<9E895 B F9 ?4
F=6D@9E846;JE 6=E @98=F=?=<:4 47HD9=?J<;64 F9 ?45 5DC8977AE945 

+=5 874C4\=5 F9 ;EM958;<46;JE B 9P64M46;JE 47HD9=?J<;64 G97@;89E F95M9?47K 9E F9I;E;8;M4K
?4 9M=?D6;JE 6=E587D68;M4 9 L;58J7;64 F9 ?=5 ;E@D9C?95K 74NJE G=7 ?4 6D4?K 9? @Q8=F=
47HD9=?J<;6= L4 F9 95847 ;E89<74F= 9E 8=F45 ?45 I4595 F9 468D46;JE HD9 59 9\96D89E 9E
?=5 @=?;E=5 F9 M;9E8= F9 ?4 79<;JE F9 3D76;4 HD9 89E<4E G=7 I;E4?;F4F ?4 4FHD;5;6;JE
G=7@9E=7;N4F4 F9 F48=5 W47HD;8968JE;64K @96AE;64 = L;F7AD?;64YK ?4 79L4C;?;846;JE B
79584D746;JEK GD9584 9E M4?=7 B G7=<74@45 F9 F;ID5;JE B F;MD?<46;JEK 9E879 =87=5
G7=B968=5 

S U )!$,)!#&.%' )"1,%&+-0#!)' %. +&' 3&+#.&' W#.$%"*%.!#&.%' !&.
3%$&/&+&0#) )"1,%&+&0#!)Y

&
S U  %1,#(&' /% "%/)!!#-. /% ("&2%!$&'

%E ?=5 9HD;G=5 ;E897F;56;G?;E4795 79F468=795 F9 G7=B968=5 HD9 89E<4E G=7
I;E4?;F4F ?4 ;E897M9E6;JE 9E ?=5 @=?;E=5 F9 M;9E8= F9 ?4 "9<;JEK 59 L4 F9 ;E89<747
DE 8Q6E;6= 47HD9J?=<=K 6=E 9? 6=@98;F= F9 7964C47 B F=6D@9E847 6=E
@98=F=?=<:4 47HD9=?J<;64K G478;6;G47 9E ?4 8=@4 F9 F96;5;=E95 B 9E ?4 79F466;JE
F9 ?=5 795G968;M=5 G7=B968=5 W47HD9=?J<;6=5K G?4E94@;9E8=K 47HD;8968JE;6=5K
G4;54\:58;6=5K 98E=<7AI;6=5K F;MD?<46;JEK 986 Y 

&
S U U $#(&' /% &f")'

+4 @98=F=?=<:4 47HD9=?J<;64 59 G=F7A 4G?;647 9E ?=5 8;G=5 F9 =C745
5;<D;9E895]

4Y !=E597M46;JE
CY "9584D746;JE
6Y !=E5=?;F46;JE
FY "9L4C;?;846;JE
9Y "99587D68D746;JE



bR

IY )F96D46;JE 9E8=E=
<Y &C74 ED9M4

S U b $#(&' /% )!$,)!#&.%' )"1,%&+-0#!)' %. 3&+#.&' /% *#%.$& 2 ',
%.$&".&

!D4?HD;97 8;G= F9 ;E897M9E6;JE 47HD9=?J<;64 L4 F9 597 4D8=7;N4F4K G79M;4 5=?;6;8DF
\D58;I;64F4 B F=6D@9E84F4K G=7 ?4 /;7966;JE 09E974? F9 f;9E95 !D?8D74?95 +4
468;M;F4F 47HD9=?J<;64 958A 79<D?4F4 G=7 9? 478:6D?= [` )D8=7;N46;JE F9
;E897M9E6;=E95 5=C79 C;9E95 ;E@D9C?95 F9 ;E897Q5 6D?8D74?K F9 ?4 +9B [OU``R F9
(487;@=E;= !D?8D74? B G=7 9? /96798= `ZO TZRK F9 Ua F9 E=M;9@C79K 5=C79
E=7@48;M4 79<D?4F=74 F9 ?45 468D46;=E95 47HD9=?J<;645 9E ?4 "9<;JE F9 3D76;4 

56 'EFOTHGMKFBUG&DJHLBTBGKJ6&

+45 468D46;=E95 47HD9=?J<;645 9E ?=5 @=?;E=5 F9 M;9E8= 8;9E9E 647A6897
G79?;@;E47 6D4EF= 7964C4E ;EI=7@46;JE 47HD9=?J<;64 79?48;M4 4 DE @=?;E=
6=E6798= B 5D 9E8=7E= 

4Y '=?;6;8DF F9 ;EI=7@46;JE 47HD9=?J<;64 F9 64F4 @=?;E= 

$9E;9EF= 9E 6D9E84 HD9 9E ?4 @4B=7 G4789 F9 ?=5 @=?;E=5 F9 M;9E8= F9 ?4
"9<;JE F9 3D76;4 59 F956=E=69 5; L4E 5;F= G7=5G9684F=5
47HD9=?J<;64@9E89 F9 I=7@4 5;589@A8;64 59 5=?;6;847A 9? ;EI=7@9
6=7795G=EF;9E89 4 ?4 / 0 f ! 

CY '=?;6;8DF F9 4D8=7;N46;JE F9 G7=5G966;JE 47HD9=?J<;64 G79M9E8;M4 5;E
9P87466;JE F9 8;9774 

'; DE @=?;E= B 5D 9E8=7E= ;E@9F;48= E= L4 5;F= G7=5G9684F=
G79M;4@9E89K 59 5=?;6;847A 4D8=7;N46;JE F9 G7=5G966;JE 47HD9=?J<;64
G79M9E8;M4 5;E 9P87466;JE F9 8;9774 

76 'EFOTHGMKFBUG&X&HCMORBE&KJ\OHELUIBFE6&

+45 468D46;=E95 F9 F=6D@9E846;JE 8;9E9E G=7 I;E4?;F4F 9? 958DF;= B 4EA?;5;5 6=E
@98=F=?=<:4 47HD9=?J<;64 F9 ?=5 9?9@9E8=5 B 9587D68D745 47HD;8968JE;645 F9?
@=?;E= 

/9G9EF;9EF= F9 ?4 I;E4?;F4F B 4?64E69 F9 ?4 ;EM958;<46;JE 59 L4E F9 5=?;6;847 ?45
4D8=7;N46;=E95 5;<D;9E895]

4Y '=?;6;8DF F9 4D8=7;N46;JE F9 G7=5G966;JE 47HD9=?J<;64 G79M9E8;M4 6=E
9P87466;JE F9 8;9774 



bZ

%E 645= F9 5=EF9=5 47HD9=?J<;6=5 @4ED4?95 GDE8D4?95 B 5=EF9=5 F9
9P87466;JE @96AE;64 F9 8958;<= 6=E8;ED= G474 4EA?;5;5 47HD9=?J<;6= 

CY '=?;6;8DF F9 4D8=7;N46;JE F9 4EA?;5;5 47HD9=?J<;6= F9 9587D68D745
9@97<9E895 

/=6D@9E846;JE F9 9587D68D745 47HD;8968JE;645 F9 ;E@D9C?95K 9?9@9E8=5
98E=<7AI;6=5 9 ;E584?46;=E95 L;F7AD?;645K 64845 G47;984?95K F=6D@9E846;JE
8Q6E;645 B @4897;4?95 F9 6=E587D66;JEK 958748;<74I:4 @D747;4K 986 

/=6D@9E846;JEK ;EM9E847;= B 6484?=<46;JE 8;G=?J<;64 F9 ?=5 9?9@9E8=5
@96AE;6=5 F9 ?4 @4HD;E47;4 F9? 4;79 B F9? 4<D4 9?4C=74F=5 9E @4F974 B 5D
874E5I=7@46;JE B 5D58;8D6;JE G=7 ?=5 F9 L;977= 

/=6D@9E846;JE B F4846;JE F9 <74C4F=5K F;CD\=5 B <74I;8;5 79G7959E84F=5 9E
?=5 @=?;E=5 

6Y '=?;6;8DF F9 4D8=7;N46;JE F9 9P64M46;JE 47HD9=?J<;64 

%P64M46;JE 6=E @98=F=?=<:4 47HD9=?J<;64 G474 ?4 F=6D@9E846;JE B 958DF;=
F9 9?9@9E8=5K 9587D68D745 B M958;<;=5 4E8;<D=5 79?46;=E4F=5 6=E 9? @=?;E=
F9 M;9E8= 5;8D4F=5 C4\= 7454E89 W64E4?95K N4G4845 F9 46D9FD68=K G=N=5K
469_45K 6;@9E846;=E95K 986 Y

S U )!$,)!#&.%' )"1,%&+-0#!) %. +&' 2)!#3#%.$&' ("-m#3&' ) 3&+#.&'

$=F4 468D46;JE 47HD9=?J<;64 F9C97A 597 4D8=7;N4F4 G=7 ?4 /;7966;JE 09E974? F9 f;9E95
!D?8D74?95K 489E;QEF=59 4 ?= HD9 9584C?969 9? )78:6D?= [` )D8=7;N46;JE F9 ;E897M9E6;=E95
5=C79 C;9E95 ;E@D9C?95 F9 ;E897Q5 6D?8D74?K F9 ?4 +9B [OU``R F9 (487;@=E;= !D?8D74? B
G=7 9? /96798= `ZO TZRK F9 Ua F9 E=M;9@C79K 5=C79 E=7@48;M4 79<D?4F=74 F9 ?45
468D46;=E95 47HD9=?J<;645 9E ?4 "9<;JE F9 3D76;4 

+4 +9B 84@C;QE 9584C?969 9E 5D )78:6D?= SSK ?4 6?45;I;646;JE F9 ?=5 F;I979E895 8;G=5 F9
468D46;=E95 47HD9=?J<;645 9E 9P64M46;=E95K G7=5G966;=E95K 5DG97M;5;=E95K 5=EF9=5K
958DF;=5 F9 4789 7DG95879K B 4EA?;5;5 47HD9=?J<;6=5 F9 9587D68D745 9@97<9E895 

(=7 ?= 84E8=K 9E G7;@97 ?D<47K 59 79F46847A DE G7=B968= F9 468D46;JE 95G96:I;6= G474 9?
B46;@;9E8= F=EF9 59 794?;N47A ?4 ;E897M9E6;JEK B 9E 9? HD9 59 95G96;I;647A 9? 8;G= F9
468D46;JE 47HD9=?J<;64K ?4 @98=F=?=<:4 F9 874C4\= B ?=5 G?4N=5 F9 9\96D6;JE 

S U  ("&'(%!!#&. )"1,%&+-0#!)

+4 +9B [OU``R 9E 5D )78:6D?= SS 9584C?969 HD9 8;9E9 ?4 6=E5;F9746;JE F9 G7=5G966;=E95
47HD9=?J<;645 ?45 468;M;F4F95 F9 9PG?=746;JE 5DG97I;6;4?95K 5DC8977AE945 = 5DC46DA8;645
F;7;<;F45 4? 79<;587= F9 9?9@9E8=5 ;E89<74E895 F9? G487;@=E;= 47HD9=?J<;6= 



bT

) 5D M9N ?45 G7=5G966;=E95 47HD9=?J<;645 59 6?45;I;647AE 9E F=5 6489<=7:45 
(7=5G966;=E95 5;E 9P87466;JE F9 8;9774K HD9 597AE M;5D4?95 5; ;@G?;64E 796=E=6;@;9E8= F9?
89779E= = <9=I:5;645 5; 6=E5;589E 9E 9? 958DF;= F9? 5DC5D9?= 6=E ?4 4G?;646;JE F9 8Q6E;645
I:5;645 2 ?45 G7=5G966;=E95 6=E 9P87466;JE F9 8;9774K HD9 G=F7AE 6=E5;58;7 C;9E 9E ?4
794?;N46;JE F9 5=EF9=5 @4ED4?95 = C;9E 9E ?4 9P87466;JE F9 8958;<=5 @9F;4E89 5=EF9=
@96AE;6= 6=E 9? I;E F9 6=@G7=C47 ?45 G7;@9745 9M;F9E6;45 F9 ?4 9P;589E6;4 F9 7958=5
47HD9=?J<;6=5 

+4 G7=5G966;JE 47HD9=?J<;64 89EF7A DE 647A6897 5;589@A8;6= B F9 6=C978D74 8=84?K B G474
?4 794?;N46;JE F9 958=5 874C4\=5 F9 64@G= 59 F;59_47A DE4 @98=F=?=<:4 G79M;4K 6=E DE 8;G=
F9 @D95879= B 5;589@45 F9 79<;587= $4@C;QE 59 796=G;?47A ?4 6478=<74I:4 F9? A794 F9
958DF;=K 6=E ?4 ?=64?;N46;JE F9 G=5;C?95 A7945 47HD9=?J<;645 B ?4 9M4?D46;JE F9? ;EM9E847;=
F9 ?=5 796D75=5 47HD9=?J<;6=5 F9? 9E8=7E= 

+4 @98=F=?=<:4 F9 874C4\= 59 478;6D?47A 9E 8795 I4595 F9 F95477=??= 6=779?48;M= +4 G7;@974
6=E5;589 9E ?4 796=G;?46;JE F9 ?4 C459 F=6D@9E84? E969547;4 G474 9? F95477=??= B 9\96D6;JE
F9 ?=5 9584F;=5 G=5897;=795K 6=E 9? @4B=7 E^@97= F9 F48=5 G=5;C?95 5=C79 ?4 N=E4 F9
958DF;= 

%E ?4 59<DEF4 59 ??9M4E 4 64C= ?=5 874C4\=5 F9 64@G=K 6=E 9? F95477=??= F9 DE4 G7=5G966;JE
5;589@A8;64 F9 6=C978D74 8=84?K 9@G?94EF= @Q8=F=5 B 5;589@45 F9 79<;587= F;59_4F=5 6=E
4E897;=7;F4F (=7 ^?8;@=K 59 794?;N4 DE4 M4?=746;JE F9 ?=5 F48=5 79<;5874F=5 FD74E89 ?=5
874C4\=5 F9 64@G= 

 f)'% /&!,3%.$)+ W!)"$&0")k#) 2 f#f+#&0")k#)Y
+4 C459 F=6D@9E84? 6=E584 F9 DE A794 <7AI;64K 6=E58;8D;F4 G=7 ?=5 @4G45
8=G=<7AI;6=5K 89@A8;6=5 B 64845874?95o B G=7 DE A794 C;C?;=<7AI;64K C454F4 9E ?45
GDC?;646;=E95K !4784 )7HD9=?J<;64 F9 ?4 "9<;JE 3D76;4 B )76L;M=5 F9? '97M;6;= F9
(487;@=E;= i;58J7;6=K /;7966;JE 09E974? F9 f;9E95 !D?8D74?95 &
&

U /#'%r& /% +) ("&'(%!!#-. 
%? A794 F9 G7=5G966;JE F9C9 6=@G79EF9 ?4 8=84?;F4F F9 ?4 5DG97I;6;9 F9?;@;84F4
F9E87= F9? (7=B968= B 597A 4C=7F4F4 F95GDQ5 F9 6=E5D?847 ?4 ;EI=7@46;JE 796=<;F4
5=C79 ?4 N=E4 F9 468D46;JE B DE4 M9N 79M;54F= 9? @4897;4? 6478=<7AI;6= F;5G=E;C?9 F9
?4 N=E4 9E 958DF;= 

%? 4EA?;5;5 F9 9584 F=6D@9E846;JE E=5 G97@;8;7A 6=E584847 ?4 9P;589E6;4 = E= F9E87=
F9? A794 F9 958DF;= F9 4?<^E B46;@;9E8= 47HD9=?J<;6= 6484?=<4F=K B F9 =874K F9I;E;7
B F;I979E6;47 ?45 F;58;E845 A7945 F9 G7=5G966;JEK 9E IDE6;JE F9 ?45 64746897:58;645
8=G=<7AI;645 B 4 ?45 @=F;I;646;=E95 4E87JG;645 =C597M4F45 



[`

+4 9\96D6;JE F9 ?4 G7=5G966;JE 5;589@A8;64 59 G?4E8947A F9 I=7@4 F;I979E6;4?K
489EF;9EF= 4 ?45 64746897:58;645 =7=<7AI;645 B 4E87JG;645 F9? 89779E= 4 9PG?=747 +=5
5968=795 F G7=5G966;JE 9584C?96;F=5 59 G=F7AE I7466;=E47 9E DE;F4F95 F9 874C4\=
@9E=795K F9E=@;E4F=5 G=?:<=E=5 F9 G7=5G966;JEK F9 I=7@4 B F;@9E5;JE M47;4C?9 
%5845 A7945 F9 874C4\= 59 F9I;E9EK F9 4E89@4E=K 5=C79 ?4 6478=<74I:4 B ?D9<=K 5=C79
9? 89779E=K 59 F9?;@;84 F9I;E;8;M4@9E89 +45 5;E<D?47;F4F95 F9? 89779E= F9 647A6897
4E87JG;6= W64@;E=5K G4769?45K 986 Y = E48D74? W6D75=5 F9 4<D4K M4<D4F45K F;M;5=7;45K
986 Y 5=E ?=5 G7;E6;G4?95 9?9@9E8=5 HD9 L4E 597M;F= G474 46=847 9? 95G46;= F9
874C4\= 

%? 5;589@4 F9 G7=5G966;JE 59 9584C?969 6=?=6AEF=59 ?=5 G7=5G968=795 4?;E94F=5
9E879 5:K 59G474F=5 DE=5 F9 =87=5 DE F9897@;E4F= E^@97= F9 @987=5K ?= 6D4? F9I;E9
?4 ;E89E5;F4F F9 ?4 G7=5G966;JE 47HD9=?J<;64 %584 F;584E6;4 59 F9897@;E4 9E
IDE6;JE F9? E^@97= F9 G7=5G968=795K ?4 M;5;C;?;F4F F9? 5D9?=K ?45 64746897:58;645
?;8=?J<;645 F9 Q589 B ?4 9P;589E6;4 F9 I468=795 F9 F;58=75;JE W47C=?4F=K 64E4?95 7;9<=K
;EI749587D68D745 4<7:6=?45K 986 Y 

'; 9E 9? 874E56D75= F9 ?4 9PG?=746;JE 59 ?=64?;N4 DE ED9M= 5;8;= 47HD9=?J<;6=K 59
794?;N4 ?4 G7=5G966;JE 59?968;M4 9E 64F4 DE= F9 9??=5 %589 8;G= F9 G7=5G966;JE 8;9E9
DE 647A6897 GDE8D4?K GD958= HD9 DE4 M9N ?=64?;N4F= 9? B46;@;9E8= 9? 9HD;G= F9
G7=5G966;JE 59 5;8^4 F;79684@9E89 9E 954 N=E4 6=E67984K G474 G=F97 F9I;E;7 ?4
9P89E5;JE F9? @;5@= G=7 ?45 9M;F9E6;45 6D?8D74?95 F9 5DG97I;6;9 

b '#'$%3)' /% "%0#'$"&] )"1,%&+-0#!&K )3f#%.$)+ k&$&0"ck#!& 2
(+).#3p$"#!& 
%? 8;G= F9 G7=5G966;JE 47HD9=?J<;64 794?;N4F4 597A F9 647A6897 ;E89E5;M= B F9
6=C978D74 8=84?K 6=E 9? =C\98= F9 <474E8;N47 ?4 6=C978D74 `` V F9 ?4 5DG97I;6;9
=C\98= F9 958DF;= %E 6D4E8= 4 ?4 8=@4 F9 F48=5 F9 64@G=K ?=5 5;589@45 F9 79<;587=
9@G?94F=5 5=E 6D487=] 47HD9=?J<;6=K 4@C;9E84?K I=8=<7AI;6= B G?4E;@Q87;6= 

%? 79<;587= 47HD9=?J<;6= 6=E5;589 9E ?4 F=6D@9E846;JE F9 ?45 9M;F9E6;45 @4897;4?95
5DG97I;6;4?95K 5D F;5G975;JE B 5D5 64746897:58;645 6D?8D74?95K G474 G=F97 G796;547 ?4
4F567;G6;JE 67=E=?J<;64>6D?8D74? B ?4 E48D74?9N4 47HD9=?J<;64 F9 64F4 DE= F9 ?=5
B46;@;9E8=5 HD9 GD9F4E 597 ;F9E8;I;64F=5 

+45 I;6L45 F9 79<;587= D8;?;N4F45 ;E6?DB9E ?=5 F48=5 F9 647A6897 ?=646;=E4?K 6D?8D74?K
4@C;9E84? B <9=<7AI;6=K 4F9@A5 F9 ?45 F;@9E5;=E95 B 9? 9584F= F9 6=E597M46;JE 
%5845 I;6L45 ;E6?DB9E 8=F=5 ?=5 45G968=5 796=<;F=5 9E ?45 9@G?94F45 G=7 9? '97M;6;=
F9 (487;@=E;= i;58J7;6=K G474 ?4 9?4C=746;JE F9 ?4 !4784 )7HD9=?J<;64 F9 ?4 "9<;JE
F9 3D76;4 



[

%? 79<;587= 4@C;9E84? 6=E5;589 9E ?4 F=6D@9E846;JE F9 ?=5 I468=795 F9 4?89746;JE
HD9 L4 G=F;F= ;EI?D;7 9E ?4 6=EI;<D746;JE 468D4? F9 ?=5 B46;@;9E8=5K 84E8= ?=5 F9
647A6897 4E87JG;6= 6=@= E48D74?K G474 E= F9I=7@47 ?4 794?;F4F 6=E F48=5 E= MA?;F=5
B 9M;847 G=5;C?95 977=795 ;E897G79848;M=5 

%? 79<;587= <7AI;6= 958A C454F= 9E ?4 I=8=<74I:4 9E 6=?=7 F9? A794 F9 G7=5G966;JEK F9
?=5 L4??4N<=5 9I968D4F=5 B F9 ?45 N=E45 F9 ;E897Q5 HD9 6=@G?984E ?4 F=6D@9E846;JE
F9 64@G= 

k;E4?@9E89K ?4 F=6D@9E846;JE G?4E;@Q87;64 6=E5;589 9E ?4 DC;646;JE 9P4684K 5=C79
?4 6478=<74I:4 95G96:I;64K F9 ?=5 B46;@;9E8=5 47HD9=?J<;6=5 = 796D75=5 L;58J7;6=5 HD9
GD9F4E 597 F=6D@9E84F=5 FD74E89 ?4 G7=5G966;JE 47HD9=?J<;64 

S U U '&./%&' )"1,%&+-0#!&'

+4 +9B [OU``R 9E 5D )78:6D?= SS 9584C?969 HD9 8;9E9 ?4 6=E5;F9746;JE F9 5=EF9=5
47HD9=?J<;6=5 4HD9??45 9P64M46;=E95 9E HD9 G79F=@;E9 ?4 G7=IDEF;F4F 4 9P64M47 5=C79
?4 9P89E5;JEK 6=E ?4 I;E4?;F4F F9 F=6D@9E847 ?4 596D9E6;4 958748;<7AI;64 F9? B46;@;9E8= 
!D4?HD;97 8=@4 F9 @D958745 9E B46;@;9E8=5 47HD9=?J<;6=5 89EF7A ?4 6=E5;F9746;JE F9
5=EF9= 

+=5 5=EF9=5 47HD9=?J<;6=5 5=E ?4 G7;@974 I459 F9 ?45 9P64M46;=E95 47HD9=?J<;645 B 59
794?;N4E IDEF4@9E84?@9E89 G474 G=F97 M97;I;647 ?4 9P;589E6;4 F9? B46;@;9E8=K 9584C?9697
?4 F9?;@;846;JE 95G46;4? F9? @;5@= B 89E97 DE4 G7;@974 M4?=746;JE F9 5D5 6=E89P8=5 B
9584F= F9 6=E597M46;JE 

%? G7;@97 795D?84F= 95 GD95 M97;I;647 = F95647847 ?4 9P;589E6;4 F9 5968=795 47HD9=?J<;6=5
6=E89P8D4?;N4F=5 W5968=795 G7;@47;=5 6=E597M4F=5Y 9E ?45 N=E45 47HD9=?J<;645
F9?;@;84F45 !45= E9<48;M= 59 G7=69F97:4 4 ?4 ?;C9746;JE F9? 95G46;= 6=@= N=E4
47HD9=?J<;64 B ?4 G7=GD9584 6=@= I459 I;E4? F9 468D46;JE 597:4 ?4 5DG97M;5;JE F9 ?=5
@=M;@;9E8=5 F9 8;9774 

%E 645= G=5;8;M=K 958=5 874C4\=5 F9C97AE F9 F9897@;E47 ?4 IDE6;JEK 8;G=K 67=E=?=<:4 B
9584F= F9 6=E597M46;JE F9 64F4 B46;@;9E8= /9?;@;847 6478=<7AI;64@9E89 ?45 A7945
6=E89P8D4?;N4F45 B 79FD6;7 9? 95G46;= 47HD9=?J<;6= F9I;E;F=K ;E;6;4?@9E89K 9E 74NJE F9 ?4
F;5G975;JE 5DG97I;6;4? F9 ?=5 @4897;4?95 697A@;6=5 

) G478;7 F9 4HD:K 59 9584C?9697:4E ED9M45 G7=GD95845 F9 468D46;JE 47HD9=?J<;64 HD9 E=5
G97@;8;7A G=F97 4C=7F47 ?4 59<DEF4 I459 F9 874C4\=K F=EF9 59 ??9M47:4 4 64C= ?4
9P64M46;JE 9P89E5;M4 F9 ?=5 6=E89P8=5 47HD9=?J<;6=5 F9?;@;84F=5 9E ?4 I459 4E897;=7 



[U

+=5 874C4\=5 4 794?;N47 F9E87= F9 9584 G7;@974 I459 F9 5=EF9=5 47HD9=?J<;6=5 6=E5;58;7AE
9E]

56 $JK[KYEC& RH& MEDEIJK`NK6& +9M4E84@;9E8= 8=G=<7AI;6= F9? A794 47HD9=?J<;64 
"9G?4E89= F9 ?=5 5;589@45 F9 79I979E6;4 W798:6D?4 F9 9P64M46;JEY G474 ?4
DC;646;JE F9 ?=5 5=EF9=5 47HD9=?J<;6=5K 6DB= E^@97= B F;@9E5;=E95 F9C9 F9
597 ?= 5DI;6;9E89@9E89 79G7959E848;M= 6=@= G474 ?4 9M4?D47 8=F4 ?4 5DG97I;6;9
F9 874C4\= 

76 #EGRHEC&HCMJKMBIJ_`BFEC&X&HbFKZKFBEGHC&CODHJ`BFBKLHC6&+4 I;E4?;F4F 95 F9?;@;847
95G46;4?@9E89 9? B46;@;9E8= B F9897@;E47 ?4 IDE6;JE F9 ?=5 95G46;=5 ;E897E=5 B
9P897E=5 4 ?4 @;5@4K G474 ;E89E847 M4?=747 9? G=89E6;4? 47HD9=?J<;6= F9 ?4 N=E4 
%58=5 874C4\=5 5DG=E9E DE4 G7;@974 I459 6=E 795G968= 4 ?45 G=5897;=795
468D46;=E95 5;589@A8;645 

?6 LKGBTHMJNKC& X& DHJ`BLHC6& /=6D@9E846;JE <7AI;64 F9 G?4E845 B G97I;?95
958748;<7AI;6=5 &

96 HRKFFBUG& BG`EJTH& KJ\OHELUIBFE !?45;I;646;JE 9 ;EM9E847;= F9 @4897;4?95
47HD9=?J<;6=5K 958DF;= F9 ?=5 6=E89P8=5 @4897;4?95 B 958748;<7AI;6=5K F;CD\=
F9 @4897;4?95 B F9?;E946;JE G?4E845 B 5966;=E95 B F;4<74@4 67=E=>
958748;<7AI;6= 

)? I;E4?;N47 9584 984G4 ;E;6;4? W5=EF9=5 G79M9E8;M=5YK 59 9@;8;7A DE ;EI=7@9 '; 6=@=
6=E596D9E6;4 F9 9589 874C4\= ;E;6;4?K 59 F956478474 ?4 9P;589E6;4 F9 9M;F9E6;45
47HD9=?J<;645 6=E89P8D4?;N4F45K 9589 F=6D@9E8= 89EF7A 647A6897 F9I;E;8;M= 

%E 645= F9 ?=64?;N47 9M;F9E6;45 47HD9=?J<;645 6=E89P8D4?;N4F45K 8745 ?4 9@;5;JE F9?
;EI=7@9 G79?;@;E47K 59 G7959E847A 4 ?4 /;7966;JE 09E974? F9 f;9E95 !D?8D74?95 9? ED9M=
G7=B968= F9 ;E897M9E6;JE 47HD9=?J<;64 HD9 ;@G?;64 ?4 59<DEF4 I459 F9 9P64M46;=E95
47HD9=?J<;645 9E 9P89E5;JE 

S U b %m!)*)!#&.%' %. %m$%.'#-.

+4 +9B [OU``R 9E 5D )78:6D?= SS 9584C?969 HD9 8;9E9 ?4 6=E5;F9746;JE F9 9P64M46;=E95
47HD9=?J<;645 ?45 468;M;F4F95 F9 F=6D@9E846;JE BK 9E 5D 645=K 9P87466;JE F9 7958=5
47HD9=?J<;6=5K 6=E 79@=6;JE F9 8;97745K =7;9E84F45 4 ?4 ;EM958;<46;JE B 796=E587D66;JE
F9? G454F= 

(474 ?=5 874C4\=5 F9 9P64M46;JE 9E 9P89E5;JE 59 F;59_47A DE G7=B968= 95G96:I;6= HD9 597A
F9I;E;F= 9E IDE6;JE F9 ?=5 795D?84F=5 =C89E;F=5 9E ?=5 5=EF9=5 G79M;=5K 95 F96;7 59 89EF7A
9E 6D9E84 ?4 E48D74?9N4 47HD9=?J<;64 B 6D?8D74? F9? 9@G?4N4@;9E8= B 5D 9P89E5;JEK 45: 6=@=
?4 ;E6;F9E6;4 F9? G7=B968= F9 6=E587D66;JE 

+=5 874C4\=5 4 794?;N47 6=E89@G?4E ?4 ;EM958;<46;JE F9 64@G= B ?4 ;EM958;<46;JE
47HD9=?J<;64 F9 <4C;E989 +=5 G7=<74@45 F9 64@G= 6=7795G=EF9E 4 874C4\=5 F9



[b

G7=5G966;JE B 9P64M46;JE 47HD9=?J<;64K F=6D@9E846;JE <7AI;64 WG?4E;@987:45 B I=8=<74I:4YK
8=G=<74I:4 B 6=E597M46;JE 47HD9=?J<;64 +=5 G7=<74@45 F9 <4C;E989 6=7795G=EF9E 4?
4EA?;5;5 F9 ?=5 6=E89P8=5 47HD9=?J<;6=5K F9 ?4 6D?8D74 @4897;4?K F9 ?45 468;M;F4F95
5DC5;589E6;4?95 BK I;E4?@9E89K ?4 79F466;JE F9 ?4 @9@=7;4 6;9E8:I;64 

+4 ;EM958;<46;JE F9 64@G= 6=@G79EF9 ?=5 95G46;=5 47HD9=?J<;6=5 HD9 GD9F4E M9759
4I9684F=5 G=7 ?45 =C745K G97= 84@C;QE ?45 A7945 6=@G48;C?95 F9? @;5@= 9@G?4N4@;9E8=K
6=@= @9F;F4 F9 ;E89<746;JE 6;9E8:I;64 G474 ?4 8=84?;F4F F9? B46;@;9E8= 47HD9=?J<;6= %E
6D4?HD;97 645=K 9E ?45 A7945 6=@G48;C?95 F9 ?=5 B46;@;9E8=5K ?45 ;EM958;<46;=E95
47HD9=?J<;645 F9 64@G= 597AE ?;@;84F45 

+=5 874C4\=5 F9 64@G= 4 794?;N47 F9E87= F9 9584 I459 F9 9P64M46;=E95 47HD9=?J<;645 9E
9P89E5;JE 6=E5;58;7AE 9E]

56 $JK[KYEC& RH& $EDEIJK`NK & +9M4E84@;9E8= 8=G=<7AI;6= F9? A794 47HD9=?J<;64 
"9G?4E89= F9 ?=5 5;589@45 F9 79I979E6;4 W798:6D?4 F9 9P64M46;JEY G474 ?4
DC;646;JE F9 ?45 DE;F4F95 F9 79<;587= <9E974?95K HD9 G=F7AE 597 5DCF;M;F;F45 9E
DE;F4F95 F9 79<;587= @9E=795 59<^E ?45 E9695;F4F95 F9 ?=5 874C4\=5 F9 64@G= 

76 "bFKZKFBUG&CBCMHT_MBFK6&+45 9P64M46;=E95 5;589@A8;645 F9 A794 4C;9784 ;@G?;64E
?4 F=6D@9E846;JE 47HD9=?J<;64 9PL4D58;M4 F9 6=E89P8=5 9587D68D74?95 B F9 ?=5
6=E89P8=5 958748;<7AI;6=5 45=6;4F=5K 45: 6=@= ?4 F9? @4897;4? 47HD9=?J<;6= 

?6 LKGBTHMJNKC& X& DHJ`BLHC6& /=6D@9E846;JE <7AI;64 F9 G?4E845 B G97I;?95
958748;<7AI;6=5 F9 ?=5 6=E89P8=5 9587D68D74?95 B 59F;@9E847;=5K F=6D@9E84F=5
FD74E89 9? G7=695= F9 9P64M46;JE &

96 HFEIBRK& X& JHIBCMJE& RH& TOHCMJKC6& 34897;4? 47HD9=?J<;6=K I4DE4K 59@;??45K
647C=E95K @D958745 F9 !> [K 986 

]6 'EFOTHGMKFBUG& `EMEIJ_`BFK6& k=8=<74I:4 F9 6=E89P8=5 47HD9=?J<;6=5
95G96:I;6=5 

+=5 874C4\=5 F9 ;EM958;<46;JE 47HD9=?J<;64 F9 ?4C=748=7;= 4 794?;N47 F9E87= F9 9584 I459
F9 9P64M46;=E95 47HD9=?J<;645 9E 9P89E5;JE 6=E5;58;7AE 9E]

56 %G_LBCBC&RH&LEC&FEGMHbMEC&KJ\OHELUIBFEC '96D9E6;45 958748;<7AI;645 B 79?46;=E95
9587D68D74?95 

76 %G_LBCBC&RH&FOLMOJK&TKMHJBKL )EA?;5;5 F9 ?45 G7=FD66;=E95 @4897;4?95] @4897;45
G7;@45K 896E=?=<:45K 8;G=?=<:45 B IDE6;=E4?;F4F #EM9E847;= B F;CD\= )EA?;5;5 F9
?4C=748=7;= 

?6 %G_LBCBC&RH&TOHCMJKC] %58DF;=5 F9 I4DE4K 958DF;=5 4E8746=?J<;6=5K 647G=?J<;6=5K
59F;@9E8=?J<;6=5K G4?;E=?J<;6=5K I96L45 F9 !> [ 

96 'EFOTHGMKFBUG&IJ_`BFK /;CD\= F9 @4897;4?95 47HD9=?J<;6=5 B F9?;E946;JE F9
G?4E;@987:45 B G97I;?95 958748;<7AI;6=5 



[[

]6 *HTEJBK& RH& BGZHCMBIKFBUG (?4E894@;9E8=K F95477=??= B 795D?84F=5 F9 ?4
;EM958;<46;JE 47HD9=?J<;64 )E9P= I=8=<7AI;6= B G?4E;@Q87;6=

S U [ ',(%"*#'#&. )"1,%&+&0#!)

+4 +9B [OU``R 9E 5D )78:6D?= SS 9584C?969 HD9 8;9E9 ?4 6=E5;F9746;JE F9 5DG97M;5;=E95
47HD9=?J<;645 ?45 847945 F9 59<D;@;9E8= BK 9E F9897@;E4F=5 645=5K F9 6==7F;E46;JE F9
=C745 = 874C4\=5 HD9 GD9F4E 4I96847 4 7958=5 47HD9=?J<;6=5 

,E4 M9N 794?;N4F45 ?45 468D46;=E95 F9 G7=5G966;JEK 5=EF9=5 B 9P64M46;=E95K B 4 G9547 F9
HD9 E= 594 G79M;5;C?9 HD9 59 G7=FDN64E ED9M=5 L4??4N<=5 47HD9=?J<;6=5K E= 59 GD9F9
F95647847 ?4 9P;589E6;4 F9 M958;<;=5 47HD9=?J<;6=5 9E 9? 5DC5D9?=K =6D?8=5 G=7 59F;@9E8=5
46D@D?4F=5 F9 I=7@4 E48D74? = 4E87JG;64 9E 6D4?HD;97 G4789 F9 ?45 N=E45 F9 958DF;= 

(=7 9??=K 59 958;@4 E969547;= ??9M47 4 64C= @9F;F45 G79M9E8;M45 F9 M;<;?4E6;4 B 6=E87=?
FD74E89 ?4 I459 6=E587D68;M4K 6=E 9? I;E F9 G79F96;7 B 9M;847 ;@G468=5 ;EF;7968=5 = ;@G468=5
E= ;F9E8;I;64F=5 FD74E89 ?45 I4595 F9? 958DF;= G7969F9E89 B F9 9584 @4E974K G=F97
@=F;I;647 = 4F=G847 ED9M45 @9F;F45 F9 468D46;JE 5; ID974 G796;5= 

%? 59<D;@;9E8= F9 =C74 6=E5;58;7A 9E ?4 5DG97M;5;JE 47HD9=?J<;64 F9? G7=695= 6=E587D68;M=
6=E 95G96;4? 489E6;JE 4 ?45 ?4C=795 HD9 ;@G?;HD9E @=M;@;9E8=5 F9 8;9774 WF95C7=695K
9P64M46;=E95K F95@=E895 B 89774G?9E95YK 9E G79M;5;JE G=5;C?95 L4??4N<=5 E= ;F9E8;I;64F=5 

'; 9E 9? 874E56D75= F9 ?4 5DG97M;5;JE 59 ?=64?;N459E 9M;F9E6;45 47HD9=?J<;645
6=E89P8D4?;N4F45 E= ;F9E8;I;64F45 9E ?4 I459 G7969F9E89K 59 F989EF7AE 89@G=74?@9E89 ?45
=C745 9E ?4 N=E4 4I9684F4 B 59 G7=69F97A 4 ?4 9\96D6;JE F9 5=EF9=5 47HD9=?J<;6=5 

+=5 874C4\=5 F9 64@G= 89EF7AE 84@C;QE G=7 =C\98= 796DG9747 8=F=5 ?=5 9?9@9E8=5
@4897;4?95 47HD9=?J<;6=5 HD9K 6=@= 6=E596D9E6;4 F9 ?4 5DG97M;5;JE B 6=E87=? F9 ?=5
@=M;@;9E8=5 F9 8;9774K GDF;974E 54?;7 4 ?4 ?DN 

k;E4?@9E89 59_4?47 HD9 4DEHD9 8=F45 ?45 468D46;=E95 47HD9=?J<;645 @9E6;=E4F45 59
794?;N474E 9E 9? A@C;8= F9 ?45 F9?;@;846;=E95 F9 ?=5 B46;@;9E8=5 47HD9=?J<;6=5K B HD9
89EF7AE ?4 ;E89E5;F4F 4F96D4F4 4 ?=5 <74F=5 F9 G7=8966;JE F9 64F4 DE= F9 9??=5 B
84@C;QE 4 ?=5 795D?84F=5 HD9 59 =C89E<4 F95GDQ5 F9 64F4 8;G= F9 468D46;JEK 84@C;QE
6799@=5 HD9 597:4 ;@G=784E89 6=E89@G?47 ?45 N=E45 ;E897@9F;45K 95 F96;7 ?45 N=E45
5;8D4F45 9E879 ?=5 @=?;E=5 B ?=5 B46;@;9E8=5 47HD9=?J<;6=5K B HD9 4HD: 59 F9C97AE F9
4G?;647 ?=5 @;5@=5 8;G=5 F9 468D46;=E95 B4 F9567;845K 9E IDE6;JE F9? 7;95<= 47HD9=?J<;6=
G79M;5;C?9 



[S

^6 ' +!*")$%+(0)&- @4(+%&



[a

a  3)()' /% "#%'0& )"1,%&+-0#!& /% +&' 3&+#.&' /% *#%.$& /% +) "%0#-. /%
3,"!#)



!

!

!

!

!
!!!

!

!!!

!

!!

!

!!
!! !

!!!
!

!!
!!
!!
!
!!!
!
!!
!
!!

!!

!!!!! !

!!

!

!!
!!!

!!!!!
!
!!

!!!
!!

!!
!!!
!!!

!!!!
!!!!

!
!
!

!
!!
!

!

!

!
!

!
! !

!
!

!!

!!
!!!!

! !!

!! !!

!

!

!

!!

! !!
!

!
!

!

!

!
!!

!
!

!
!!

!
!!

!
!

!
!

!

!
!

!

!

!

!

!
!

!

!
!!

!

!

!

!

!

!

!

!

!!!

!

!

!

!!!

!!

!

!

!
!!

!

!

!! !

!

!

!
!

!
!

!

!

!!!

!
!

!

!

!

!
!

!

!

!
!!
!

!

!

!

!

!

!

!

!

!

!

!

9

8

7
6 5

4
2

1

999897

96

95

88

82

81

7069

68 51

48

224

223

222
221

220

219

216

215

214

213212 211
209

205

204
203

202

201 200
198

197

195

194193

192

190

189

188187

186
184

182 181180

177176

175174

172

169
168

167

166

165

164

158156

146

141

136

135

130123
100

0 5025 Km

Murcia

Albacete

Almerda

Alicante /Alacant

Valencia / Val

Granada

Jarn

Murcia

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

! POBLACIÓN DE MOLINOS DE VIENTO



!

!

!

!

!

!
!
!

!

!
!!

!

!
!

!

!
!

!!
!

!!!

!

!!

!
!

! !

!

!!!

!
!!

!

!
!

!!

!!
!
!

!
!

!!

!

!!
!!
!

!!
!
!
!

!

!
!

!
!!

!!

!!
!

!
!

!!
!

!!!
!

!
!!

!

!

!

!

!

!!

!

!

!

!
!

!

!
!

!

!

!!

!
!
!

!!!

!
!
!

!!
!!

!

!

!

!
!

! !!

!

!

!

!

!

!

!
!

!

!

!

!
!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!!

!

!

!

!

!

!

!

!

!!!

!

!

!

!!!

!
!

!

!

!

!
!

!

!

!
! !

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!

!

!

!(

!(!(
!(

!(
!(!(

!(

!(

!(

!(!(!(

!(

!(

!(

!(

!(

Murcia

Lorca

Mula

Cartagena

Totana

Mazarrón

Águilas

Alhama de Murcia

Torre-Pacheco

Fuente Álamo de Murcia

Librilla

Aledo

San Javier

Pliego

Unión, La

Alcantarilla

Alcázares, Los

San Pedro del Pinatar

San Javier

Campos del Río Torres de Cotillas, Las

3 9690
87

83
7253

106

216

131

218

177

175174

173

161

159

107

0 2010 Km

!(
!(!( !(
!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN DE MOLINOS DE VIENTO



!

!

!

!

!!
!

!

!!
!

!

!

!
!

!

!

!

!

!
! !

!

!

!

!

!

!

!

!

!

!

!

!(

Murcia

Mula

Alhama de Murcia

Torre-Pacheco

Librilla

Ojós

San Javier

Molina de Segura

Fuente Álamo de Murcia

Santomera

Campos del Río

Alguazas

Lorquí

Ceutí

Archena

Albudeite

Torres de Cotillas, Las

Beniel

Fortuna

Alcantarilla

Ricote

Totana

San Pedro del Pinatar

Alcázares, Los

Villanueva del Río Segura

Ulea

177

224

223

215

204

203

202

201

200
199

198

197

188187
186

185

184

179

178

177

171

170

169

168

163

162158157
156

155

154
153

0 105 Km

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

T.M. MURCIA

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN DE MOLINOS DE VIENTO



!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

! !

!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!
!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!
!

!

!

!!

!

!

!

!

!

!

!

!

!
!

!

!

!
!

!

!

!

!

!
!

!

!

!
!

!

!!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

! !

!!

!

!

!

!

!

!

!
!
!!

!

!
!

!
!

!

!

!

!

!

!

!
!

!!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!
!

!!!!!!!

!

!

!

!

!

!!
!

!

!!
!

!

!

!
!

!

!

!

!

!
! !

!

!

!

!

!

!

!

!

!

!

!

!(

Murcia

Mula

Alhama de Murcia

Torre-Pacheco

Librilla

Ojós

San Javier

Molina de Segura

Fuente Álamo de Murcia

Santomera

Campos del Río

Alguazas

Lorquí

Ceutí

Archena

Albudeite

Torres de Cotillas, Las

Beniel

Fortuna

Alcantarilla

Ricote

Totana

San Pedro del Pinatar

Alcázares, Los

Villanueva del Río Segura

Ulea

177

224

223

215

204

203

202

201

200
199

198

197

188187
186

185

184

179

178

177

171

170

169

168

163

162158157
156

155

154
153

0 105 Km

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

T.M. MURCIA

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN DE MOLINOS DE VIENTO

! POBLACIÓN YAC. ARQUEOLÓGICOS



!

!

!

!

!

!
!
!

!

!

!
!

!

!

!

!

!
!

!!
!

!
!

!

!

!!

!

!

! !

!

!!!

!

!!

!

!

!

!!

!
!

!

!

!
!

!!

!

!
!

!!
!

! !
!

!
!

!

!

!

!

!!

!
!

!
!

!

!
!

!!
!

!!!
!

!
!
!

!

!

!

!

!

!!

!

!

!

!

!

!

!
!

!

!

!
!

!
!

!

! !!

!

!

!

!
!

!!

!

!

!

!

!

! !!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!

!

!!
!

!

!

!

!
!!

!

!

!

!

!

! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!(

!(!(
!(

!(
!(!(

!(

!(

!(

!(!(!(

!(

!(

!(

Cartagena

Murcia

Torre-Pacheco

Fuente Álamo de Murcia

San Javier

Unión, La
Mazarrón

Alcázares, Los

San Pedro del Pinatar

San Javier

3
9690

87

83

72

53

106

131

218

175174

173

161

159

107

9

8

7
6

5

4

3

2

1 99

98

9796

95

94

93

92

90

89

88

87

86
83

82

81 80

7776

75

747271

70

69

68

67

66

65

64

63

52

51

50

4948

46
45

44

4342

41
40

39
38

3534

33

32
31

28

27

26

25

24

20

19
18

16

14

13

12

11

10

218

217

214

213

211

210

209

208

207206

205

204

203

202

201

200
199

198

197

190

188187

185

184

179

178

175

172

171

170

169168

167

166

165

164

163

162

160

159

158157

156

155

154
153

152

150

148

147

146

145

144

143

142

138
137

136

135

134

133
132

131

130

129

128

127

126

125124123

122

121

120

119

118

117116
115

113

111

110 109

108
107

106

104

103

102

101

100

0 105 Km

!(!(!(
!(

!(!(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

T.M. CARTAGENA

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN DE MOLINOS DE VIENTO



!
!

!

!

!

!

!

!

!

!

!

! ! !!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!
!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!
!

!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!
!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!
!!

!
!!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!!
!

!

!

!
!

!

!

!

!

!

!

!

!

!

! !
!

!

!

!

!
!

!
!

!

!

!

!
!

!

!

!!
!

!!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!
!

!

!

!

!

!

!

!

!!

!

!
!!

!

!

!

!!

!

!

!

!

!
!

!

!

!
!

! !

!

!

!

!!!

!!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!!

!

!

!

!!!!

!
!

!!

!
!

!

!

!

!

!

!
!

!

!

!

!
!

!

!

!

!

!

!

!
!
!

!

!

!
!

!

!

!

!

!
!

!!
!

!
!

!

!

!!

!

!

! !

!

!!!

!

!!

!

!

!

!!

!
!

!

!

!
!

!!

!

!
!

!!
!

! !
!

!
!

!

!

!

!

!!

!
!

!
!

!

!
!

!!
!

!!!
!

!
!
!

!

!

!

!

!

!!

!

!

!

!

!

!

!
!

!

!

!
!

!
!

!

! !!

!

!

!

!
!

!!

!

!

!

!

!

! !!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!

!

!!
!

!

!

!

!
!!

!

!

!

!

!

! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!(

!(!(
!(

!(
!(!(

!(

!(

!(

!(!(!(

!(

!(

!(

Cartagena

Murcia

Torre-Pacheco

Fuente Álamo de Murcia

San Javier

Unión, La
Mazarrón

Alcázares, Los

San Pedro del Pinatar

San Javier

3
9690

87

83

72

53

106

131

218

175174

173

161

159

107

9

8

7
6

5

4

3

2

1 99

98

9796

95

94

93

92

90

89

88

87

86
83

82

81 80

7776

75

747271

70

69

68

67

66

65

64

63

52

51

50

4948

46
45

44

4342

41
40

39
38

3534

33

32
31

28

27

26

25

24

20

19
18

16

14

13

12

11

10

218

217

214

213

211

210

209

208

207206

205

204

203

202

201

200
199

198

197

190

188187

185

184

179

178

175

172

171

170

169168

167

166

165

164

163

162

160

159

158157

156

155

154
153

152

150

148

147

146

145

144

143

142

138
137

136

135

134

133
132

131

130

129

128

127

126

125124123

122

121

120

119

118

117116
115

113

111

110 109

108
107

106

104

103

102

101

100

0 105 Km

!(!(!(
!(

!(!(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

T.M. CARTAGENA

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN DE MOLINOS DE VIENTO

! POBLACIÓN YAC. ARQUEOLÓGICOS



!

!

!

!
!

!

!
!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!(

Lorca

Águilas

Mazarrón

Totana

Fuente Álamo de Murcia

Cartagena

Puerto Lumbreras

Alhama de Murcia

216

222

221

220

216

213

212 211

195

194

193

192

191

189

182

181

141140

139

138
137

136

133
132

0 105 Km

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

T.M. ÁGUILAS

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN DE MOLINOS DE VIENTO



!

!

!

!

!

!

! !

!

!

!

!

!

!

!

!
!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!
!
!
!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!
!

!

!

!!

!

!

!
!

! !

!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!
!
!

!

!

!

!

!

!

!

!

!
!!!

!
!

!

!

!

!!

!

!

!

!

!
!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

! !

!!

!

!

!

!

!

!

!

!

!

!

!
!

!!

!

!!

!

!

!
!

!

!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!!!

!

!

!

!

!

!

!
!

!

!

!

!

!
!!!

!

!

!

!

!
!!

!

!

!

! !

!

!!

!

!

!

!

!

!

!
!
!
!
!
!!

!

!!!

!

!

!

!

!

!

!
!!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!

!

!

!!

!

!
!

!!

!

!

!

!
!

!

!
!

!

!

!

!
!

!

!

!

!

!

!
!

!

!

!

!

!

!
!

!

!

!

!

!

!

!

!

!

!!
!

!

!

!

!

!

!

!

!
!

!!

!

!

!

!
!!!

!

!

!

!

!
!

!

!

!

!
!

!

!
!

!

!

!

!

!

!

!

!

!!

!

!

!

!

!

!(

Lorca

Águilas

Mazarrón

Totana

Fuente Álamo de Murcia

Cartagena

Puerto Lumbreras

Alhama de Murcia

216

222

221

220

216

213

212 211

195

194

193

192

191

189

182

181

141140

139

138
137

136

133
132

0 105 Km

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO

DE LA REGIÓN DE MURCIA

T.M. ÁGUILAS

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN DE MOLINOS DE VIENTO

! POBLACIÓN YAC. ARQUEOLÓGICOS



SS

a U #/%.$#k#!)!#-. /% 2)!#3#%.$&' )"1,%&+-0#!&' %. "#%'0& )"1,%&+-0#!&



!(

3

Diablos, Escorial de los

0 200100 Metros

!(!(!(
!(

!(!(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO
DE LA REGIÓN DE MURCIA

T.M. CARTAGENA M-3

RIESGO ARQ. 100 m

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN YAC. ARQUEOLÓGICOS

ARQUEOLOGIA_GRADOS

GRADO A

GRADO B

GRADO C



!(

!(

72

53

Rolandi

Ferreres, Los

Cañada, Finca la

0 200100 Metros

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO
DE LA REGIÓN DE MURCIA
T.M. CARTAGENA M-53/72

RIESGO ARQ. 100 m

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN YAC. ARQUEOLÓGICOS

ARQUEOLOGIA_GRADOS

GRADO A

GRADO B

GRADO C



!(

83
Miedo, El

Carmolí Pequeño, El

0 200100 Metros

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO
DE LA REGIÓN DE MURCIA

T.M. CARTAGENA M-83

RIESGO ARQ. 100 m

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN YAC. ARQUEOLÓGICOS

ARQUEOLOGIA_GRADOS

GRADO A

GRADO B

GRADO C



!( !(

87 161

Pavos, los

Carrilete, El

0 200100 Metros

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO
DE LA REGIÓN DE MURCIA
T.M. CARTAGENA M-87/161

RIESGO ARQ. 100 m

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN YAC. ARQUEOLÓGICOS

ARQUEOLOGIA_GRADOS

GRADO A

GRADO B

GRADO C



!(

!(

96

90

Calzada, La

Urrutias, Los

Huertecica, La

Los Urrutias, El Gachero de

0 200100 Metros

!(!(!(
!(

!( !(!(

!(

!(

!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO
DE LA REGIÓN DE MURCIA
T.M. CARTAGENA M-53/72

RIESGO ARQ. 100 m

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN YAC. ARQUEOLÓGICOS

ARQUEOLOGIA_GRADOS

GRADO A

GRADO B

GRADO C



!(

!(
106

107

Lomica, La

Roses, Los

0 200100 Metros

!(!(!( !(!( !(!(
!(

!(
!(

!(!(!(

!(

!(

!(

PLAN DIRECTOR MOLINOS DE VIENTO
DE LA REGIÓN DE MURCIA
T.M. CARTAGENA M-106/107

RIESGO ARQ. 100 m

!( MOLINO RIESGO ARQUEOLÓGICO

! POBLACIÓN YAC. ARQUEOLÓGICOS

ARQUEOLOGIA_GRADOS

GRADO A

GRADO B

GRADO C














