


+8:H?4EF

?? <A 4 74LOF JBE>

?G8E B

(HE FHFG4<A45?8 64@CHF

&88G G;8 G84@
66B@@B74G<BA
&87<4 04G6;
%<FG<A:F

I<::?2<:GF

;8@<647? 6;4FG<GL 58?G

E<A:<A: G;8 CAFG GB ?<98
BISE 4EG 5L IBJAE7 -8@CB8E?8L

1&0,.

/&0 +0 "1&0,. & #%'#"
,+0.& 10,./ # (" #%
%1t L+ B ("%

% + %

)?84F8 F8A7 FGBE<8F @4K<@H@
JBE7F @87<4 J4G6; BAGE<8F 8I8AG

?<FG<A:F 4A7 9E88 466B@@B74G<BA 4A7

F@4?? 47F GBl2&"3 1"  1(
EB471<8J 64A 58 1<8J87 BA?<A8 4G
3331"  1( ., !2&"3

4G8 B9 ABKG CH5?7<64G<BA

BCL 78477<A8,2"* "

-:8 5EB471<8J) G84@ ESFS8EISF G;8 E<:;G (

@4>8 87<GBE<4? 6;4A:8F GB 4??
FH5@<FF<BAF
%H ) ¥ &$W" H' %+ $$%

% * &H + HN" % H# +
B+ " # %

4

7<2-.=1. 7.@ %186*< "*27. $=>-B .7=;.*7- +58@ ;201= <.,87- 91*<. >7-; @ *B

%,*/ &+" 0115 "+0." ,-"+/
,GH78AGF ;418 FG4EG87 GB 4GG8A7 ?86GHESF 4A7 BB@<A4EF <A
A8J 46478@<6 5H<?7<A: <A G;8 84FG B9 G;8 64@CHFKaBB 58 A4
49G8E BA8 B9 'BE9B?>0OF @BFG <A9?HB8AG<4? BBAB -;B@4F )
,8I8A 68AGE4?7L 5BB>4578 FS@<A4E EBB@F -8 -\B@4F )4<A8 ,GH7L 8AGES <F G;8
[B?7<A:58GJBBA 4A7 C8BC?8 4A74  ?4G8FG 64@CHF 5H<?7<A: GB 58 6BAFGEH6GS7
F84GBE ?86GHES G;84GE8 4?7 9<GG87 J<G{F38: SE@B786> G86;AB?B:L GB 8AFHES ;<:;?L
?4G8FG G86;AB?B:L 6B@CE<F8 G;8 :EBHA7 B¥B<6<8AG ;84G<A: 6BB?<A: 4A7 IBAG<?4G<BA J<G;
9<EFG 9?BBEF B9 G;8 9BHE FGBESL 5H<?7<AG;8,F6FGB@ <A6BECBE4G<A: G;8 IB<7 HA78E G;8
ABKG GB G;8 &87<64? ,6;BB? E4>87 ?86GHES G;84GE8 F84GF 7=HFG45?8 5?<ATF
-8 5H<?7<A: <F 9H??L 4668FF<5?8 9BE  4E8 5H<?G <AGB G;8 7BH57?8 :?4M87 J<A7BJF
J;88?6;4<E HFBEF 4A7 <A6BECBEA4GSF I<FH4?<FBEEBA7 C;4F8 B9 5H<?7<A: <F ABJ HA78E
BA JBE> FGAG<BAF @<6EBC;BASF 4A7 ;84E<JL 4A7 BG;8E ', 6B??84:H8F 4A7 F6;BB?
?BBCF 4A7 <AG8:E4G87 J;<G85B4ETF B99<68F J<?? @BI8 <A BA 6B@C?8G<BA <A #HA8
' ,OF A8 K86HG<I8 -846;<A: BAGES J<?? é
B66HCL G;8 G;<E7 9?BBE "A 477<G<BA GB 4
F84GBE F8@<A4E EBB@ 4 ?4E:8 BI4? 5E84>
FC468 4A "- 4A7 ?<SE4EL ESFBHEG8F FC468 -
4 5B4ETEBB@ J<?? @4>8 9BE :E84G?L <@CE
946<?<G<8F 9BE & FGH78AGF <:G',
46478@<6FO B9I9<68F J<?? 47FB 58 F<GH4G!
9?BBE

" e S

)EB9 +8LAB?7F 8?86G87 4F CE8F<78AG B9 4FFB6<4G<BA

)EB9 ,;<E?8L +8LAB?7F & ;4F 588A 8?86G87 <A6?H7<A: G;8 8C4EG@S8AG B9 !184?G; G;8 !84?G;
CE8F<78AG 8?786G B9 G;8 E<G<F; FFB6<4G<HEBBIFF<BAF BHA6<? G;8 E<G<F; FFB6<4G<BA B9
8;4I<BHE4? 4A7 B:A<G<I8 )FL6;BG;8E4CL BHAF8??<A: 4A7 )FL6;BG;8E4CL 4A7 G;8
) JJJ5456C 6B@ E<G<F; )FL6;B?B:<64? ,B6<8GL -;8E8 <F 4?FB 4A
-8 4FFB6<4G<BA ;4F @BES8 G;4A <@CBEG4AG <AGBEA4G<BA4? 8?8@8AG J<G; ?<A>F (
@8@58EF EBCE8BF8AG<A: ;84?G; CEBI98FF<BA® BG;8E @4=BE - BE:4A<FAG<BAF JBE?7J<78 Q
FH6; 4F 7TB6GBEF AHEF8F CFL6;B?B:<FGF 4A78 8786G<BA <F 4 F<:A<9<64AG FG8C 9BE G;8
B66HCA4G<BA4? G;8E4C<FGF "G <FHABISBEF<GL BA G;8 AAG<BA4? 4A7 <AGBEA4G<BA4?
7847 BE:4A<FAG<BA 9BE 6B:A<G¥84:8
58;4I1<BHE G;8E4CL - <A G;8 )EB9 +8LAB?7F J4F 8?86G87 4G G;8 )
$ & 4A7 J<?? G4>8 BIBE 4F CE8F<78AG A8KG #H?L
4 ,:8 F4<7 P&L EB?8 J<?? <A6?HT8J<?? 58 FHCCBEGS87 5L 4A 47@<A G84@ B9
?<4<FBA J<G; AH@8EBHF CH5?<EBHA7 C8BC?8 54F87 <A HEL E84G8E
4A7 FGAGHGBEL 5B7<8F &4A6;8FG8E 4F J8?? 4F 4A 8786G87 5B4E7

"8/ $12;5.B #.B785-< @2=1 ,>;;.7= 9;.<2-.7= "8/ 817 %*B58;

o



_ &

., 12&"3 '‘BIB@58E

"3 .0 "M#,. *".&01/ - #",.

+8G<E87 ;<FGBEL CEB98FFBE !'BJ4E7 8@CS8E?8L ;4F 8@54E 38£aBind
A8J 64E88E 4F 4A 4EG<FG 6E84G<A: 4 E4A:8 BY 7@HBA6G<
<AB?H7<A: @4AL B9 G;8 HA<IBEF<GL

18 ;4F CEB7H687 4 FBE<8F B9 ;E<FG@4F 64E7E84E <AGS8EI4? " FG4EG87 7B<A: 5?46> 4A7

CBFGG64ET7F 4A7 4 64?8AT7AE 78C<6G<A: J8?7? J;<G8 7TE4J<A:F 4A7 G;8A 58:4A 477<A:

>ABJA 'BEJ<6; F68A8F <A6?H7<A: ?@ !<?? GEB?BHEQ

@4E>8G 4A7 G;8 BEH@ J;<6; 4E8 ABJ 58<A: 9G8E =B<A<A: G;8 .A<IBEF<GL <A ;8 FC8

FGB6>87 <A 6<GL F;BCF 4A7 BA 64@CHF G;E88 786478F G846;<A: @8E<64A ;<FGBEL !4
P-;8 64?8A74E 4?BA8 GBB> J88>F B9 JBE> 46478@<6 JE<G<A: <A6?H78F E€G4<A 4A7

<F I8EL ?45BHE <AG8AF<I8 Q ;8 F4<7 P)8E;AC®8E<64 F<A68 "A78C8A78/68F 4 9BE@SBE

G;4G <F J;L AB BA8 8?F8 7B8F <G Q 784A B9 A:?<F; 4A7 @8E<64A ,GH7<8F 4
-:8 @8E<GHF CEB98FFBE ;4F 6E84G87 G;89BE@S8E 87<GBRB BBHEA4? B9 @8E<64A

7<:<G47? <@4:8F BA ;<F 6B@CHGBS8E HF<A: =HF&HZ<8FA7 4 OBE@8E 6;4<E@4A B9 G;8 E<G<

@BHF8 GB 7E4J 4A7 58:4A 5L @4><A: FFB6<4G<BA B9 @8E<64A ,GH7<8F
JE<XFG@4F 64E7F 9BE 9E<8A7F R L84EF F<ABB(A8 G;<A: 45BHG G4><A: HC FB@8G;<A: A8
;8 ?4FG 7455787 <A 4EG <F LBH :8G 58GG8E E4G;8E DH<6>?L "G F 68H

P" 7<7 4 ?BG B9 7E4J<A: 58GJ88A G;8 4:8F BF<8E G;4A JE<G<A: &4L58 " @ GHEA<A: <A(
4A7 5HG ":418 <G HC 4A7 ;47 ABG 7BA8 A8J E4A7@4 &BF8F Q
4AL 4EG F<A68 " JAF 4 G88A4:8EQ ;8 FA<7 P G -;8 9EH<GF B9 ;<F ?45BHE 4E8 BA F4?8 4G H
G;84:8B9 " JAF IBEL <AFC<E87 5L -;B@4F <A6?H7<A:#4EEB?7F 04G8EFGBASF 'BEJ<G6;
8J<6> 4A7 JBA 4 ?B64? 6B@C8G<G<BA 9G8H@;87E4? ,;BC 4A7 G;8 64@CHF CBFG B99<64

01!"+0/0"-/,10 ,+ 0%" " O

F86BA7 L8B4E ! FGH78AG 4G G;8 HAISEF<GL <FB28EHG
ES86EH<GF FG8CC<A: BHG BA G;8 584G 49G8E =B8&<A: G;8 b
'BE9B?>0F ,C86<4? BAFG45H?4EL

/AA8FF4 EB84I8F <F BA8 B9 A8J 6BAFG45?8F J;B 4E8
C4GEB?7?<A: G;8 6BHAGL 9B??BJ<A: 4 68ES@BAL 4G 'BE9B?> F
BAFG45H?4EL F OL@BA7;4@ ;847DH4EGS8EF <A ,8CG8@58E
7THE<A: J;<6; F;8 E847 G;8 B4G; B9 4??78:<4A68 GB ?B647?
@4:<FGE4G8 /4?7 #8A><AF

JAABFF4  ?<I8F <A BK?8L A84E +88C;4@ 4A7 =B<A87
G;8,C86<4? BAFG45H?4EL 5864HF8 F;8 JAF >88A GB 7B
FB@8G;<A: JBEG;J;<?8 J<G; ;8E FC4E8 G<@8 ,;8 J<?? 58
54F87 <A 8E8:4@

P" J4AAG87 GB 7B FB@8G;<A: G;4G JBH?7 :8G @8 BHG 4A7
45BHG @88G<A: A8J C8BC?8 4A7 G;4G JBH?7 E84??L @4>8 4
7<998E8A68 Q F;8 F4<7 P,B 94E " 18 BA?L 588A BHG BA 7THGL
98J G<@8F 5HG G;8E8 ;4F 588A ?BGF B9 I4E<8GL J;<6; " ?<>8

P" JAF CAGEB?7?<A: 4EBHA7 . BA8 A<:;G 7THE<A: E8F;8EF
088> J;<6; JAF DH<G8 <AG8E8FG<A: 4F " ABE@4?7L
BA?L F88 G;8 64@CHF <A 74LG<@8 "G J4F B77 GB
G;<A> G;4G AB BA8 JBH?7 58 4J4E8 G;4G HAT8E G;8
HA<9BE@ " J4F =HFG 4ABG;8E FGH78AG " ;418 4?FB 588A BHG
BA 7HGL <A 8E8;4@ 4 6BHC?8 B9 G<@8F 4A7 " ;418 ;47 G;8
BCCBEGHA<GL GB JBE> 4?BA:F<78 5BG; E8:H?4E B99<68EF 4A7
BG;8E ,C86<4?F Q

-8 ,C86<4? BAFG45H?4EL <F 4 IB?HAG4EL 5B7L GB ;8?C
G;8 E8:H?4E CB?<68 9BE68 <A @88G<A: G;8 CB?<®B<A: A887F B
G;8 6B@@HA<GL -;8<E EB?8F <A6?H78 CEBI<7<A: ;<:;?L
I<F<5<?<GL C4GEB?F 4A7 ;8?C<A: CB?<68 @4=BE <A6<78AGF 4A7
8IBAGF

e



BC 5E<89<A: () BT/ |

9BE I/ ;86 9;.-2,=270 <>66.; <,8;,1.;< ;>.<= =8 ,.<.%,1*7-
12

. = . S = B < 6>5= >727?..<2=B ;85.<
E8F84E6;8E g 5*,%172< ’?*7;'2.:13270 $=.?. 8;5270E< 6>5=295. >72?.;<2=B ;85.
'l CBFG
‘EATHAGS
E8SF84E6;8E %0! 51!,&+ !5 M 0%"." +5 #.1/0. 0&,+/
#B:4AA4 BEFGSE " 6B@5<A8 G;8 ABE@4? 46478@<6 46G<I<GBE®BID8 J8 E8 ABG CEB7H6G<I8?L JBE><A:
-AF CEB7H687 4 E8F84E6; 4A7 G846;<A: <A 'l J<G; G;E88 GB:8G;8E GB 46;<8I8 FB@8G;<A: 'B G;<A><A:
CA4E?<4@8AGAEL 5E<89<A: 7B6H@8AG BA 6B4FGA%;8E GAF>F 7<E86G<A: G;8 '/ G<@8 BA GBB @4AL 74LF

@4A4:8@8AG ,:8 7TE49G87 G;8 CACSE 7HE<A: :8EHA78E:EA7THAGS L8AE <A <A7THFGEL CEB:E4@ @8

ES68AG 9827BJF:<C 4G G:8 JAE?<4@BAGAEL (99<68BE7<AIG<A: <AGBEA4? 4AT BKGBEA4? 3 % 2" 0%&+$/ % +$7

,6<8BA68 4A7 -86;AB?B:L )(- 6B@@HA<64G<BAF <A G;8 F6;BB? 4A7 46GHE 4:8 58GGEE G;8 HF8 B9 " <A 4668FF<A:
)E87<6G87 F84 78187 E<F8 4A7 :<::8E FGBE@ <AABI4G<BAF 7<E86GBE 4G 084G;8EDH8FG ! th:g47<F<A- 4A7 HATBEFGAAT<A

FHE:8F <AGE84F8 G:8 E<F> BO 6B4FG4? BEBF<BALAR 8E IBEBGAFG<A: 6B@CAAL 54F87 <A @8GEBEB?BL BE G;8 JBEFS 8 @4<?

97BB7<A: ?BB7 4A7 6B4FG4? 8EBF<BA E<F> o oo
4A4:8@8AG <F HATSE:B<A: 4 6:4A:8 <A %0 /(&) 1, 5,1 +"1 +5 2, )20/
@4A4:8@ ‘BAI4 64A: QALES " BBH?7 < 7<G 7<FGBA<A: 24G8E4AL HAT8E:E47THAGS @BGSBEB?B:L 9<877 6BHEFS

7<E86G<BA 4A7 CB?<6L 4F 4 ESFH?G . . .
Gi<A><A: 4A7 =B<A<A: G:<A'F HC CE<BE<G<fAGEBRAG<A: ?FB GJB 6;<?7E8A BA G8

H5?<F;87 ?4FG @BAG; G;8 5E<89<A: ABG8 . .
: AHEF8EL GBB B?7 9BE G;4G ABJ G;8 6;<?7E8A

(ER AR CB?<§" AT/ (R ?‘KA <FFHBF AE<Fpfy 1g15.1 1, "4, 4A7 @8 A7 J:8ABISE 4 67<8AG FALF 64A
gBlfogifi'frgs Aéggl’ffg‘;':i :ABCBEG4AG " |8 JBE>87 9BE G:8 &8G (99<68 4A7 9BE  LBH FGAEG &BA7AL
BCCBEGHA.<GL)é;3 6B@5<A8 G-s@@BFG HC GB 7408 - DAGBAG 4A4T4 <A BEBAGE -8F8 74LF | T op
F6<BAGS BA 67<@4G8 6:4A:8 4A7 6BAFGA? & uccL ce ss@s<as @L cI6 @4<a <AGEZREAF) 5180, %5 &+ 0%
: Y * - '7 . . . . .
CEBGBFFSF J<G: G:8 6BAGSEAF BO :BISEA@SBAG - CC 0/ AC@BFCBE<E EBFBARG; 4AT GBAGERS 98K <578 4668FF GB 1<:;8E 7HBA4G<BA

4AT" (F <AGB 4A 4668FF<578 S5E<89<A: 7TB6H@8AL | DCBEACBA47 JBAGEE G:EBH:;BHG 4 JBE><A: 64ES8E 4 S5EBATSE

78F6E<5<A: G;8 @4=BE BAI<EBA@BAGA? 4AT H@4fy 1 51)&(" 1051, .)" 9HAT7<A: 54F8 4G G;8 HA<IBEF<GL 4A7 4 E8

<FFH8F 9BE G;8 .$ 6BAFG?<A8 Q FA<7 #B4AA4 JBE 3Gl G:8ES F 42JALF FB@8G <A: GB EgIBEHAB<A: J;BEBSL G;8 <AGBEABG 586B@8F
0;<?8 <A )AE?<4@8AG #B;4AA4 JAF 47FB CAEG orp :g7C<A: FGH78AGF GB 46;<8I8 G;8<E 64E88E

FG4G8@8AG BA N!4?G<A: <B7<I8EF<GL %BFFO 9BE G;8

E<G<F; 6B?B:<64? ,B6<8GL 4A7 G;8 "AFG<GHGS8 9BE

6B?B:L 4A7 AI<EBA@8AGA4? &4A4:8@8AG #87= ;#8<2. 8B "8/ %L.;<* 8.7C8 &% "8/ $*55B =58 " *4 | 77.256= " ; 287%"85¢7-
%4HA6;87 ?4FG @BAG; G;8 FG4GB8@8AG F8GF P+~

G;8 GJB BE:4A<F4G<BAFO CBF<G<BAF 4;847 B9 /

L84EOF 5<B7<I8EF<GL G4E:8G 4:E88@8AG G;EBI

BAISBAG<BA BA <B?7B:<64? <I8EF<GL

‘& AA@8F
?86GHES G;84GE
<A @8@BEL B9
,H8 14EEL

?86GHES8 G;84GE8 <A
G;8 7<G; 418??
5H<?7<A: ;4F 588A
A4@87 49G8E G;8 ?4G8
' & ?86GHESE ,H8
I4AEEL
E #<?? +B5<AFBA 46G<A: 784A B9 '&
J8?6B@87 ,H8OF 9E<8ATF 94@<?L 4A7 6B??84:H!
4G 4 68ES@BAL 787<64G<A: G;8 ?86GHES8 G;84GE8 G

ot 0aGREL 6./0/ 2&/&0 #.,* .10% #.&

Moo O O ab ALErs Siacana PIEBY 4?7L 14EG?8L 1) JAF C?84F87 GB ;BFG 4 I<FYEEEB@

HAG<@87L 784G; ?4FG L84E 788C2L F4778A87 4>38E8F4 %BESAMB 4 6B??784:H8 9EB@ G;8 78CAEGIABBGIBY !

G;BF8 J;B >A8J ;8E 4A7 G;<F GE<5HG8 E86B:A<F8F8;45<?<G4G<BA 4G 4C8 -BJA .A<I8EF<GL <A ,BHG; 9E<64

;8E 8KB@C?4EL 6BAGE<5HG<BA GB G;8 F6;BB? Q .
-:BF8 CESFSAG 8A=BL87 G:8 BCCBEGHA<GL GB8 I<F<G 8A45787 )EB9 %BESAMB GB @88G BGBi7<8F ); CEB:E4@@8 <A ,BHG; 9E<64 J8ES8

E89?86G 45BHG G:8<E E86B??86G<BAF B9 ,H8 4A-i!;59499 4A7 7<F6HFF EBF84E6; <A G;8 4E8443%B 7<F6HFF87

F:8 :47 GBH6:87 G:8<E ?<I8F &8@58EF B9 ,H8OF 7<F45<?<GL 4A7 6B@@HA<GL 54F87 FBEI<68F)EBY %BESAMB :418 4A <AG8E8FG<A:

94@<?L 982G G:4G G:8 8I8AG JAF IBEL 9<GG<A: 4R5A> J<G; JBE> G;4G .A<IBEF<GL B9 4FG A:CEBFBAGAG<BA BA G;8 9<EFG C;4F8 B9 4 DH4?<GAG<I
G:4G $4G8 F FC886: E8477L 64@8 9EB@ G:8 ;84Eé:(<:'£99 4E8 6BATH6G<A: <A .:4A74 4A7 $8ALAFGH7L E8?4G<A: GB G;8 8@C?BL@B8AG 6;4??8A:8F
64CGHE<A: G:8 >8L 8FF8A68 B9 ,H8 HGHES C?4AF 9BE FHCCBEG<A: G;8 <FABIB83I5L 7<F45?87 LBHG; <A ,BHG; 9E<64

e



_

., 12&"3 '‘BIS@58E

%"*& ) 6 % /0&05 "07 ,1)! " 1/
&+ -"10 +0.)/5/ +"3 ."I". %

6<8AG<FGF <A "( ;418 7<F6BISE87 4 CEBGS8<A <F45<?<GL G:8 8I8AG J<?? G4>8 C?468 4G G:8

'‘8J EB?8 9BE
A8J @87<4

$4EBA HAA<A:

1) C<6GHE87 J<??
8KC?BES8 G;8 C?468
A8J @87<4
G86;AB?B:<8F <A G;
64E8 4A7 87TH64G<Br
B9 C8BC?8 J<G;

?84EA<A: 7<99<6H?G<8F 4G 4A 8I8AG <A %BA7BA At

@BAG;

E HAA<A: 4 E8478E <A FC886; 4A7
?4A:H4:8 G;8E4CL J<?? 6BAF<78E A8J
BCCBEGHA<G<8F 9BE 6B@@HA<64G<BA 4A7
8@CBJBE@8AG 4E<F<A: 9EB@ J85 54F87
7818?BC@8AGF 4A7 <AG8E46G<I8 FB9GJ4ES

;8 J<?? 4?FB ESCBEG BA ;8E BJA ESF84ES6;

(E:4A<F87 5L G;8 BEH@ BA "AG8??86GH4?

<A @478 9EH<G 9?<8F G;4G @4>8F G;8 98@4 78}’ Bo<BCL BO &BT7<C<AS BA 868@58E
_BE @BE8 <A9BE@4G<BA BE GB E8:<FG8E 9BE G;

G;8L @4G8 J<G

E<14? @478F 49G8E 5E887<A:

, 78FF ?7<>87L GB C4<E B99 J<(ggg<a: c784F8 I<F<G G:8<E J85F<G8 4G
JIJEF@ 46 H> <AG82786GH4? 7< FA5<?<GL

-;8 CEBG8<A 64?7?87 EBF84ES6; ;47 F;BJA G;4G G;8 C;LF<64?
) " <FC4EGB94 CE8F8A68 B9 G;8 C?H: <GF8?9 J4F ABG 8ABH:; GB

FB 64?7?87 N@4G<A: FGBC 98@478F @4G<A: 4:4<A

C?H:0 J;<6; G;8

&., 4?H@A< GB C8E9BE@
E ;4C@4AOF G84@ 7<F6BIBES7 G;4G G;8

@478 ?8418F <A G;8 98@478 ESCEB7H6G<I8 GEEHRBAGS B9 ) ™ JAF 8FF8AG<4? 9BE G;8 C?H: GB, <F ?BB><A: 9BEJAE7 GB J8?6B@<A: 546> 4

49G8E @4G<A: -;8 C?H: 9BE@F 4 C;LF<64? 54B
4A7 78G8EF BG;8E @47?8F

Ex<8EEBCS8E?L AH@58E B9 4?H@A< GB F<A: 4A7 C?4L <A G;8<E

P08 ABG<687 G:4G @478 97<8F G:4G 6BH?7 AB&7 B9 GBE@ 6BA68BEG BA 868@58E 4G ,G

P&AG<A: C?H:F 46G ?<>8 4 FBEG B9 6;4FG<@4>8 G;<F CEBG8<A J8E8 ABG I8EL :BB7 4G ATEBJOF 14?72
587G Q F4<7 E -E468L ;4C@4A "( J;B<F  CEBIBAG<A: G;8<E E868AG @4G8F 9EB@ @4G<A: -:8 CEB:E4A@@8 ;4F 588A FC86<4?7L

?847<A: G;8 FGH7L P08 G;<A>G;8) "™ :4F 4 4:4<A ,B J8 ;47 4 ;HA6; G;4G G;<F CEBG8<A
FH5G?8 5HG F<:A<9<64AG EB?8 <A FGBCC<AQM@AZBIES4??7L <@CBEG4AG <A G;8 @478 F @IRA<A6?H78 /<IABAEGSEGB 9BE 9BHE /<B?<AF
C4<E<A: B99 FBBA 49G8E @4G<A: Q FGE4G8:LQ F;8 F4<7

+8CBEGB87 <A @BHEA4? B9 "AF86G

4A7 S8EAFG8<AQBC;BA<6 4A68FEB@
P0;4G F <AGBESFG<A: <F G;4G @4G<A: C?H:F @8RG ,<78 ,GBELBEIBE@87 5L 6HEEBAG 4A7

),LF<B?B:LG;8 JBE> 4<@F GB CEBI<78 A8) @H?G< 6B@CBASAG FLFGS8@F -;8L E8 FHECE</SBE@8E @8@58EF B9 G;8 HA<ISEF<GLOF
G86;A<DHSF GB <@CEBI8 6BAGEB? B9 <AF8@GB @&BK Q L@C;BAL (E6;8FGE4

G;8 FBHE68 B9 G;8 FB@8 B9 G;8 JBE?7 F @BFG
F8E<BHF 4:E<6H?GHE4? 4A7 ;84?G; CEB5?8(
-,8 E8F84E6; J<?? 6BAG<AH8 A8KG L84E
9B??BJ<A: 4A 4J4E7 5L G;8 <BG86;AB?B:L 4A

<B?B:<64? ,6<8A68F +8F84E6; BHAG6<?

.+ B9 @BE8 G;4A S "G J<?? 58 G;8
9<EFG <AI8FG<:4G<BA B9 G;8 6B@C?8G8 C4!
J;<6; @4?8F ESFCBA7 GB E<I4?F

&4AL FC86<8F 78418 @4G<A: C?H:F <A G;8
98@47?8 ESBCEB7H6G<I8 GE46G 49G8E @4G</
G;8 9EH<G 9?L EBFBC;<?4 @8?4AB:4FG8E .

+86EH<G@8AG CEBG8FF 9BE A8J .& 784A

&84AJ;<?8 G;8 HA<IBEF<GL 6;B<E J<?? CB8E9BE@

O<AGSEEB@ !4L7AGB ,84FBAF J<G;
FB?B<FGF <5<184? 4A7 A7E8J (O E<8A 5BG;
&., 4?H@A< 4A7 FH668FF9H? CEB98FF<BA4?
F<A:8EF

BE G;BF8 J;B CE898E GB 8A=BL G;8<E @HF<6

BA 64@CHF G;8. ;4@58E ;B<E J<??

C8E9BE@ 4 CEB:E4@@8 <A6?H7<A: )HE68?? 4A7

&46&<??4A BA 'BIS@58E <A G;8 ;4C?4<A6L
4G C@

-;,<F 6BAGSEG <F 9E88 4A7 G<6>8GF 64A 58
E8F8EI87 5L 64?7<A: K  ?G8EA4GHARE6
EGF BA'BIB@58E <AG;8&.,

6B@CBF87 JBE>F 9BE IB<68 C<4AB 4A7 ?<I8

)?4AF 4E8 HA78EJ4L GB ES86EH<G 4 784A B9 IB4EG; 6B@@<GG88 6B@CE<F8F 4 E4A:8 B9  8?86GEBA<6F

GB FG4EG 4G G;8 8A7 B9 )EB9 #BA BB> F GSEGABBE 46478@<6F 9EB@ J<G;<A G;8 HA<IBE

B99<68 ABKG FH@@8E -;8 CBFG <F 6HEEBAZGAT BG;8E ;<:; CEB9<?8 <AFG<GHG<BAF 9EB@ G;8. BK (99<68 4A7 )E8?H78

58<A: 47I8EG<F87 <A G;8 H4E7<4A 4A7 -! J<G;

4 6?BF<A: 74G8 B9 868@58E J<G;<A G;8 946H?GL J<?? 9BE@ C4EG B9 G;8

)EBF8AGAG<BAF J;<6; J<?? 58 BC8A GB 4?% +86BET7F J<G; CE<68F E4A:<A: 9EB@ S GB S

"A 477<G<BA 4 F84E6; 6B@@<GG88 <F 58<CGEB6SFF 4A7 9HEG;8E <AIBE@4G<BA J<?? 5 414<?45?8 9EB@ ,4E4; BES8 6BAGSEG 6B
6BAIBA87 GB @4>8 6BAG46G J<G; <A7<I<7TH4BRE6H?4G87 GB 946H?GL FG499 E8:4E7<A: G; BE7<A4GBE BAK BE 8@4<?
J;B @4L 58 FH<G457?8 64A7<74G8F 9BE G;8 CBE®&;8F8 CESF8BAGAG<BAF <A 7H8 6BHEF8 F :BE8 H84 46 H>
GB 87<6<G G;8 58FG CBFF<5?8 CBB? B9 4CC?<@ABaB J<G; DH8E<8F 45BHG G;8 CEB6SFF
"AG8EI<8JF J<?? G4>8 C?468 7THE<A: G;8 J8BB JBH?7 ?<>8 GB CEBCBF8 G;8 A4@8 B9 4A
6B@@8A6<A: #4AHA4EL 4A7 G;8 <AGBEI<8J <A7<I<7H4? GB G;8 F84E6; 6B@@<GG88 F;Bt
C4A8? J;<6; J<?? 58 BAG<E8?L F8C4E4G8 IEB@AGH6G |+ @4A4:8E %<A74 B?8

-

F8?86G87 GB @4K<@<F8 5BBFG87 AH@58EF 4A7

BAGSEG +BB@ J<?? 984GHE8 <@CEBI<F87 4A7

?? 4E8 J8?6B@8 4A7 G<6>8GF 4E8 414<?45?78

HEG;8E 78G4<?F BA 4?? B9 G;8F8 8I18AGF 4E8

<AGB G;8 EB?8 B9 G846;8EF 4A7 64E8EF 4F 6E<G<6<
@87<4GBEF 7HE<A: 6B@CHGS8E 54F87 46G<I<G<8F

¢



1./1/0 &+ )" *1/

7.@ ;.0>5% <58=/8,><270 87 .7?2,876.7=*5*7-<>  <=*27*+252=B 7.@<
1,86 *,8>7- =1. *69><

"“)0%5 +! /1/0 &+ )" *-1/

B??84:H8F 9EB@ 46EBFF 64@CHF 4E8 JBE><A: GB:8BGBEJEB <78
4A7 <AG8:E4G8 8K<FG<A: ;:84?7G; <@CEBIS@8AG TEBB88BGF 4A
9BE 7818?BC@8AG R GB @4>8 G;<F 4 N'847?G;L 4A7 ,HFG4<A457?8
A<I8EF<GLO

A8J J85F<G8 ?4HAG;8F ABKG J88> 7THE<A: ,GH78AGF E AA<8 E4AG

6<dc@r58<A: 088> CEBI<7<A: 4 5E847G; B9 A<IBEF<G<8F ;418 ?BA: 588A 6BA6SEA87
<A9BE@4G<BA 45BHG ;84?G; <@CEBISB@8AGIEBHG G;8 ;84?7G; 4A7 J8??58<A: B9 G;8<E
FHCCBEG 9BE G;8 HA<IBEF<GL 6B@@HA<GLFGH78AGF 4A7 FG499 4A7 ;418 <A<G<4G87 F<A:?8
J<78 E4A:8 B9 CBF<G<I8 <A<G<4G<I8F 4E&FFH8 CEB=86GF 4<@87 4G 7EH: 4A7 476B;B? HF8
G; 4?E847L HAT8E JAL 4A7 G;8 :EBHC <F >88A GRBE @8AG4? ;84?G; |<78A68 ABJ F;BJF G;4G G;8
88,8 A8J J85F<G8 F;BH?7 ESCE8F8AG 6HEESBA@BFG 89986G<I8 CEB:E4@ @8F 9BE ;84?7G;
46G<I<GL 4F 9H??L 4F CBFF<578 ?? 6B??84:H@FCHEB8@8AG 4E8 ?<>87L GB <AIB?I8 @BES
?H74A>87 GB :8G <A GBH6; GB F;4E8 6HEEBAG 4AAG8:E4G87 46G<I<GL

9BEG;6B@<A: 46G<I<GL &BE8 G;4A HA<IBEF<G<8F <A G;8 .$ ;418

-8 CEB=86G 4<@F GB 6E84G8 4 ;84?G;L  78I8?BC87 FGE4G8:<6 ;B?<FG<6 4CCEB46;8F GB
JBE><A: ?<I<A: 4A7 ?84EA<A: BAI<EBA@BAG BBEG; G;4G C8E@<G FLASE:L J<G; BG;8E 9<8?7F
?<C—ﬁ_G§HéAGF 4A7 FG499 GB <AGB8:E4G8 ;847G; RAGBIEBHFG4<A4578 78I8?BC@8AG J;<6; 4E8

7 JEE§|G<A8 ?<98 B9 G;8 HA<IBEF<GL 4A7 GB 6BAGBASBIBEH57<6 CB?<G<647? 4A7 ;<:;8E

é’B'S ;847G; 4A7 J8?7? 58<A: B9 G;8 J<78E  87H64G<BA 4:8A74F

6B@@HA<GL B 9<A7 BHG @BES8 586B@8 C4EG B9 G;8

P F 4 ?8478E <A G;8 FHFG4<A45<?<GL 9<878B4CE 4A7 ,HFG4<A45?8 . :EBHC BE
éi[}<|8EF<GL <F <784??L CBF<G<BA87 GB FSHBAGE<3HG8 <A<G<4G<I8F F88 JJJH84 46 H>
@B78? 9BE 4 184?G;L 4A7 HFG4<A45?8 .A<ISHEBEBI68F FGH78AGF ;84?G;LH84 BE 6BAG46G 4G;L
9BE:<A: 6BAAB6G<BAF G;4G 64A 78?7<I8E 5BG??<A:JBEG; -H8F74LF 4A7 087A8F74LF BA

‘:‘('3:;8'&1%6 , 4AT FHFGA<AA5<?<GL 5BABO<GF Q F4+] 7BATEBAIBEG: HB4 46 H>
< )

A<IBEF<GL 68785E4G8F 08??58<A: 088> BA 64@CHF

B!?@ -;<F L84EOF 08??758<A: 088> R 9EB@ 'BI8@586B4FG8EF 4A7 6B@C8G<G<BAF J;<?8 LBH 64A 84EA
BO98EF 4 5EBA7 E4A:8 B9 46G<I<G<8FLBHEF8?9 4 9E88 5E84>94FG =HFG 5L 6L6?<A: GB

68AGES87 4EBHATY N <18 04LF GB 08??58<A: O JBE>
46; 74L 9B6HF8F BA 4 7<998E8AG G;8@8 -HEF74L <F G;8 74L GB N-4>8 ABG<680 J<G;
» <I8 BAAB6G 8 46G<I8 4>8 ABG<68 4A7 46G<I<G<8F E4A:<A: 9EB@ 4 @<A79H?A8FF
" $88C ?84EA<A: (A &BA74L J;8A G;8 G;8@8 <RIBE>F;BC GB 584E ;H:F <A G;8 ,DH4E8 J;<?8
466§|4<A§O 9BE 8K4@C?8 LBH 64A 9<A7 BHG 45BH8ES 4E8 4 J;B?8 ;BFG B9 A8J G;<A:F GB ?84EA

;BJ 9<??<A: 4 F;B8 5BK 64A @4>8 FB@8BA8 BA E<74L N$88C ?84EA<A:O 74L
;AGB‘@QEQ ?7? 388> G;8 64G8E<A: BHG?8GF J<?? 58 B998E<A:
-H8F74L N BAA86GO 984GHESF G;8 CBCH?784?G;L BCG<BAF (A E<74L 9BE <AFG4A68
08??758<A: 4<E <AB?H7<A: 7BMBAF B9 FG4?78KIP36G 9BB7 9BE G;8 5E4<A @847 7847F
:84E87 GB LBHE J8??58<A: 087A8F74LOF G;8@3BE @BES 78G4<?F F88
<F N$88C 46G<I80 -;8 ,CBEGFC4E> <F B998EXW:H84 46 H> 7BF J8??58<A:

-

¢



_ &

., 12&"3 '‘BIB@58E

0;8>9 /;86 15.-*2 27 .*<=.;7 &0*7-* *7B 8/ =1. 9.895. 27 =1. 918=80;*91 *,. 6. 7=287.- 27 .B87- =1. $=*=. 27 #>;*5 &O0*7-*

'8] ?86GHESE
=B<AF +-

E ,4E4; &BASF

C<6GHES87 ;4F =B<A87

G:8 ,6:BB? B9 OBE?7

EG ,GH7<8F 4A7

&HF8B?B:L 4F

%86GHESE <A

HEBC84A EG

I<FGBEL

;8 FC86<4?<F8F <A G;8 ;<FGBEL B9 E<G<F; 4EG
58GJ88A 4A7  J<G; CAEG<6H?4E
8@C;4F<F BA G;8 ESCESF8AGAG<BA B9 G;8 F84 4A7
G:8 <@C46G B9 6B?BA<4?<F@ BA 4EG<FG<6 CE46G
7HE<A: G:<F C8E<B7
I8E 8FF4L N-HEASE B8F HG6:0 4CC84ES7 <A
G;8 64G47B:H8 GB G;8 6HEESAG 4G8 E<G4<A
8K;<5<G<BA -HEASE 4A7 G:8 &4FGSEF 4A7 F:8 <F
6HEESAG?L JBE><A: BA 9BEG;6B@<A: 5BB>F 45BHG
G:8 7<I8F B9 E<G4<ACF +BL4? 6478@<6<4AF G:8
8A #BA8BF <A [ ;4F 588A 4J4E787 G;8 :<FGBEL B9 A:?B @8E<64A 4EG<FG?6 E824G<BAF 4
??<BGG ) ,><AA8E BB> J4E7 5L G;8 @8E<64A ;8 1<FH4? 6H?GHES B9 E<G<F; "A7<4

AG;EBCB?B:<64? FFB6<4G<BA

-8 4J4E7 <F <A -8 ??<BGG ) ,><AA8E BB> J4E7 <F %86GHES GBHE 9BE -/ CEB9SFFBE
E86B:A<G<BASRBA7 CE8F8AGS7 5L G:8 9E<64 F86G<BA B9 G:8
G;8,G4G8 <A +HE4? G:8 FFB6<4G<BA 9BE 9E<64A<FG AG:EBCB?B:)EB9 &<>8 IH?@8 '/ ;4F 588A BA 4 ?86GHES
4A74 J:<6; JAF 4A7 E86B:A<F8F JBE> NG;4G 58FG 9HEG;8EF 5BGBHE <A "A7<4 G4?><A: 45BHG ;<F A3J 5BB>
CH5?7<F;87 G;<F L84E 5L G;8 :?B54? 6B@@HA<GL B9 9E<64A<FG F6;B?408 <F4.E88 5BHG ?<@4G8 ;4A.8

7<A5HE:; .A<IS8EF<GL )ESFF -;8 5BB> <F 4A7 G;8 J<78E <AGSESFGF B9 G;8 9E<64A ?<@A4G8 6;4A:8 <F 9ES8DHBAG?L 78F6E<587 4F

E8:<BA B9 84FG8EA .:4A74 "A <G 8A DH8FGJBEBF 7E4J<A: HCBA 8KG8AF<I8 ESF84E6; <A G;@4FF B9 G;8 CH5?<6 FG<?? 4CCB84E GB ;418 7<GG?8

G;8 F<:A<9<64A68 B9 G;8 FG4G8 <A CEB68FFORIZY BE 4714A68F A8) @8G;B7B?B:<8F 9BE = 4CCBG<G8 9BE G;8 E47<64? ?<98FGL?8 6;4A:8F G;4G

EHEA4? 78I18?BC@8AG 4A7 CB<AGF GB G;8 9<8?7JBE> @4AL 4E8 64?2?2<A: 9BE

<@CBEG4A68 B9 E8?<:<BHF <AFG<GHG<BAF 48A 4 ?86GHESE <A 7818?BC@8AG FGH7<8F ;4F-;8 5BB> 8K4@<AS8F G;<F F88@<A: CAE47BK

BE:4A<F4G<BAF 54F87 BA 94@<?L BE ><AF;<@B8A <AI<G87 GB 6B??86G ;<F 4J4E7 4G G;8 4AM#I?<AIBFG<:4G8F J;L G;8E8 ;4F 588A FB ?<GG?8

B5?<:4G<BAF <A F;4C<A: FB6<4? CB?<G<64?@88G<A: B9 G;8 <A );<?478?C;<4 ABKG 46G<BA BA 6?7<@4G8 6;4A:8

86BAB@<6 BCCBEGHA<G<8F @BAG; 18 I<F<G87 "A7<4 9EB@ 4G G;8 <AI<G4G<BA B9 G;8
E<G<F; BHAB<? "A7<4 G4><A: <A G;8 "A7<4A
"AFG<GHGS B9 -86;AB?B:L 4A7 G;8 E<G<F; BHA6<?

%847<A: EBF84E6;8EF <AGB G;8 ?BJ 64E5BA S6BAB@L <A &H@54< G;8 "A7<4A "AFG<GHG8 B9 ,6<8A68 4A7
G;8 <I86;4 B8AGES 9BE ?<@4G8 ;4A:8 <A

CEB:E4@ @8 GB E4<F8 4J4ES8ASFF 4@BA: FGS8C <A 78I8?BC<A: BHE E8F84E6;8EF 4A7 4A:47BES G:8 AA4 A<IBEF<GL :8AA4< G:8
EBF84E6;8EF B9 G;8 6HEEBAG 6?<@4G8 6;4ACGEBI<7<A: G;8@ J<G; 477<G<BA4? F><??F G;4G #78:4@58E B9 B@@8E68 4A7 G;8
7854G8 <F 58<A: ?4HA6;87 5L G;8 HA<IBEF<GL?EB47L <A :E84G 78@4A7 Q #4J4:4E?4? '8:EH .A<ISEF<GL <A 8?:<
F BA8 B9 BA?L F8I8A BE:4A<FAG<BAF <A G;8;8 6BHEF8 J<?? 58 C<?BG87 <A  4A7 <G <F g 47FB @478 4CC84E4A68F BA +47<B
.$ GB 58 4J4E787 9HAT<A: HA78E G;8 A8J  ;BC87 <G J<?? 58 @478 414<?45?28 4AAH4??L GB 4RA4< "A7<:B +47<B <A 4A:4?BE8 4A7

54F87 BA E8F84E6; 64EE<87 BHG <A G;8 8FB6BAG<A8AG ,C86<4? 6BAF<78E4G<BA <F :<I8A Gi8 ‘E84G8FG G;E84G 946<A: H@4A<GL 28G G;8 %%

/<G48 <AABI4AG8 F6;8@8 9EB@ G;8 5<7F .$ E8F84E6; FG499 4A7 CBFG:E47HA4G8 984GHES7 <A 4EG<688R@8F B9 "A7<4;8
E868<I87 <G J<?? 7818?BC 4A7 78?7<I8E 4 G;EB8F84E6;8EF 8664A 18E4?7 -8 8664A ;EBA<6?8 4AT
74L <AG8AF<I8 GE4<A<A: CEB:E4@ @8 9BE E $814A 0<??<4@F ', FA<7 P08 >ABJ -<@8 (HG &H@54<

CBFG:E47HAGS ESF84E6;8EF 4A7 ESF84ES; FOEBE BHE ESF84ES; G:4G SHF<ASFFSF 4A7
-8 CEB.E4@@8 N FF8AG<4? HF<ASFF ,><BBARFH@SEF <AGE84F<A:?L <A6?H78 N?BJ 64E5BAO

9BE G8 %BJ 4ESBA 6BAB@LO <F =B<AG?LGMAF7SEAG<BAF <A G;8<E CHEG4F<A: 786<F<BEB8 1) ?HAB; 8IB8AG

' AA7 |, "A7<:G BO 4A B@8E:<A: ?BJ H<?7<A: BA G:8 FH668FF B9 BHE JBE?7 2847<A:

64E5BA 86BAB@L <G J<?? 8DH<C G:8 E8F84E6:8BFGE4GS:<6 4ESBA &4A4:8@BAG G:<F 9E88 7HAG; 9BE 4ALBA8 <AGBEBFG87 <A 586B@<A:

J<G: 4A 4JAEBABFF B9 G:8 6HEESAG 67<@4GBAGBAF<I8 GE4<A<A: BCCBEGHA<GL <F C4EG B\, T=87 1847G; )EBOBEF<BA4? J<?? 58 G4><A:

6:4A:8 7854G8 4A7 G:8 <@C?<64G<BAF 9BE 7847 <A <ABEBAF<A: F><?7F <A G:<F 4E84 J:<78 ¥7AE8 BA BIS@58E

5HF<ASFF B9 <AGSEA4G<BA4? 4A7 .$ CB?<6@BBI4A7G:8 N?BJ 64E5BA 4:8A740 <AGB @4AL 10 8I8AG J<?? 58 9B?7BJ87 SL 4 CESF8AGAG<BA

E8:H?4G<BAF 9BE E87H6<A: 64ESBA 8@<FF<EZ83MB9 E8FS4ES: Q 4AT G;8 6;4A68 GB @88G FGA99 67<A<6<4AF 4A7

18?7 4F G:8 SHF<ASFF BCCBEGHA<G<SF 414<?45G88 <F 4 A4G<BAA4? BE:4A<FAG<BA 6:4@C<BNEESAG FGHT8AGF <AIB?I87 J<G; G;8 &,6 <A
Pl4I<A: ?BB>87 4G 8K<FG<A: CBFG :E47HAGS3 CB8EFBA4? CEB9SFF<BA4? 4A7 64ESE | (06HCAG<BAA4? S8EACL 4A7 &.,6 <A

CEB:E4@@8F 46EBFF G:8 F86GBE J8 E84?<FBIS?BC@8AG B9 7B6GBEA? E8F84E6:BEF 4A7 )iLF<BGI8EACL

G:8E8 JAF 4 E84? BCCBEGHA<GL GB <ABES4EBRBEEG: FGA499 <A :<::8E 87H64G<BA <AFG<GHGEARSAG G4>8F C?468 <A Gi8 *H8BAF

>ABJ?87:8 B9 ABJ ESF84EG;8EF G:4G J<?? 584A7 E8F84E6: <AFG<GHGSF H<?7<A: 4G ABBA B 9<A7 BHG @BES BE E8:<FG8E

8IBE @BES I<G4? <A G:8 ABKG 98J LBAEF Q F4<78E<GA48 <AABIAGS F6:8@8 JAF 8FG452<F:g7 LBHE C?468 4G G;8 BIBAG C?84F8 8@4<?

JH8 #<6>82?F G:8 CBFG:E47H4G8 F><??F GHGBMBKG;CEB=86GF PG:4G J<?? :418 4 CBF<G<Ig2B: C:G H84 46 H>

, <@C46G BA G:8 C8EFBA4? CEB9SFF<BA4? 4A7
P08 F88 Gi<F 4F 4 F<:A<9<64AG 4A7 <AABISGESBE 7818?BC@8AG B9 ESF84E6:BEF <A G:8 .$Q

e



_ &

; 2,1*5(8,6<=87. 1.*-8/ !"8/ B5*7 -@*-< 2,1.5. ;=87

-/00&/0& & + 0 ("/ 1-+"3 )"

I<:;;?L E8:4E787 FGAG<FG<6<4A ?78A4 $H?<AF>4L4
;4F 588A 4CCB<AG87 GB G;8 HA<IBEF<GLOF 9<EFC
<14 ;4<E <A ,GAG<FG<6F

)EB9 $H?<AF>4L4 <F F<:A<9<64AG 4FF8G GB G;8 HA<IBEF<GL 4A7 9HEG;8E
9BHAT7<A: 7<E86GBE BGE8BA:G;8A G;8 ?<A>F 58GJ88A G;8 HA<IBEF<GL
G;8 ,G4G<FG<64? 4AA7 1<14 Q
7I<FBEL ,8EI<68 4G BEA <A G;8 .,,+ )EB9 $H?<AF>4L4 FGH7<87
"@C8E<4? B?78:8 @4G;8@4G<6F 4G &BF6BJ ,G4G8 .A<IBEF<GL 4A7
%BA7BA ,;8 J<?? 6B@C?8G87 ;8E 7TB6GBE4GS <A FG4G<FG<6F 4G /<?A<
G4>8 HC ;8E ABJ EB?8 4G . <A &4ES6; ,G4G8 .A<IBEF<GL !8E 4E84F B9 8KC8EG<F8 <A6?H78
<"G 9BE ’<"G <A FCBG’)<’G 4F87 <A &) 4A7 FCBAFBES87 5L I<l4 G;8 ;847G; FB6<4? 8BAI<EBA@B8AG4? 4A7 5HF<A8FF

L8 SKCSEGF 9EB@ G;8 HA<ISEF<GL 4A7 G:8 I<l4 ;4<E <A ,GAG<FG<6F <F 4 A8J CBFG 6EG8G<FG<6F 4A7 F;8 ;4F ;8?7 ES8F84E6; 4A7

'BE9B?> 4A7 'BEJ<6; .A<ISEF<GL |BFC<G4? —B<A§PB 8KC?BES8 G;8 FG4G<FG<64? AAGHES B9 H3B4G):/6, SBF<G<BAF 4G HA<IBEF<G<8F <A G;8 .$

9BEGSF J<G; <:;G 9BE ,<:;G G;8 .$OF ?847<A: IHA74@8AG4? GB G;8 <AFHE4A68 5HF<A8FFHFGE47?<4 4A7 +HFF<4

6;4E<GL 787<64G87 GB 9HA7<A: 8L8 ESF84E6: GB I<I40F <AIB?I8@8AG J<G; G;8 HA<ISBEF<GL 4?BB-8G HC G;8 ,G4G<FG<64? 7I<FBEL ,8EI<68

E4<F8 4J4ESASFF B9 CEB5?8@F FH6: 4F <A6?H78F FHCCBEG 9BE <GF A8J ,6 <A 6GHAGLEPCBE<4? <A

GAGAEABGF :?4H6B@4 4A7 @46H?4E ,6<8A68F F88 FGBEL 58?BJ J<G; I<I4 P" 4@ IBEL 8K6<G87 J<G; @L @BI8 GB G;8

78:8A8E4G<BA J<G; GJB FC86<4? 8ISAGF 9BE 46GHAE<8F <AIB?I87 <A G846;<A: 4F J8?? 4F .A<IBEF<GL B9 4FG A:?<4 4A7 G;8 BCCBEGHA<GL

0BE?7 ,<::G 4L ?4FG @BAG; 47I<F<A: BA 6BHEF8 FGEH6GHES GB C?4L 4 FGE4G8:<6 EB?8 <A G;8 7818?BC@8AG B9
A 8I8A<A: 8ISAG BA 64@CHF :4I8 P" 4@ 787<:;G87 ?8A4 J<?? 58 =B<A<A: HF @FB E8F84E6; FGE8A:G;F <A FG4G<FG<6F 46EBFF G;8

<AGSESFG87 C8BC?8 4A <AIBE@4? 6:4A68 GB 648 <A4H:HEA4? I<I4 )EBIOBFFBE B9 ,GAG<FG<BRAQBEF<GL Q FA<7 )EB9 $H?<AF>4L4

J<G: G:8 8KC8EGF 9B??BJ<A: 4A BISEI<8J B9 F4<7)EB9 /<6 +4LJAE7 ,@<G; ;847 B9 &) P-;<F J<?? 58 4 A8J 6;4??8A:8 49G8E @L

6HEESAG 8L8 ESF84E6; 5L <::G 9BE ,<::GOF 6:<85!8E <@CEB8FF<I8 GE46> E86BE7 <A FG4G<FEN668FFIH? BKCBE<BAG8 J<G; G;8 ,GAG<FG<64?
8K86HG<I8 &<6:878 6GBA 4A7 4 G4?> 5L E E8F84ES6; 4A7 <GF 4CC7?<64G<BAF J<?? 58 4 7I<FBEL ,8EI<68 Q

&<6;48? OBE@FGBA8 "( 4 98??BJ B9 G;8 +BLA4?

B6<BGL B9 £87<6<A8 J;BF8 ESFB4EG; BA 66E87<GAG<BA 9BE 6GH4E<4? ,6<8A6SF 78:E88 %%

64G4E46GF <F 9HA787 5L G;8 6;4E<GL

E OBE@FGBAS GB?7 G:BF8 CESFSAG P08 4E8-;8 HA<IBEF<GLOF <AABI4G<I8 ,6 <A 6GHAEEBGBAG<4? 4A7 58GG8E 64E88E CEBFC86GF
4CC?L<A: @B78EA :8A8G<6 4A7 @B?86H?4E ,6<8A68F ;4F E868<I87 466E87<G4G<BA 9EB@ 88,6 <A 6GH4E<4? ,6<8A68F <F 4 @H?G<7<F
G86:A<DHSF GB 4A47LF8 7<998ESAG 9BE@F B9 "AFG<GHG8 B9 6GH4E<8F 6<C?<A4EL CEB:E4@@8 G4H:;G 5L FG499 <A &)
GAGAEAGG -:8 466E87<G4G<BA @84AF FGH78AGF J<®RI5BA7 ', J<G; 477<G<BA4? <ACHG 9EB@

P08 ;418 <78AG<0<87 FGESFF EBFCBAFSF 2<A>87 0 OB 4<A BKE@CCBAF SEB@ F8IBA BY &FHFGEL
B 64GAEAEG IBE@AG<BA 4A7 J8 48 78137BCA< G OBES GB6A<64? FHE=86GF <A Gi8<E -8 6BHEFS 6BISEF @4G;8@4G<6F FGAG<FG<6F
CEBAG@EAGE GB FHOCESEF G-8F8 EBFCBAFar SEBIBFF<BA4? BKA@<A4G<BAF 9<A4AGS 4A7 86BAB@<6F BA452<A: FGH7BAGF GB
78741 G:8 BAFSG B9 4 64GAE46G Q ":8F8 6BES FH5=86GF 4E8 78F<:A87 GB :<I586B@8 8KCBEGF <A E<F> @4A4:8@8AG

18 4705 FCBAG G<@8 THE<A: G.8 74L 4G an  FOHTBAGF 4 FB?<7 (EBHAT<A: <AGi8>8L (A8 B9 Gi8 FGEBA'GIF B9 G8 6BHEFS <F <GF
<A9BE@4G<BA FG4A7 <A G:8 5BB> 7804EG@8A§%_|4E<4? G86;A<DHS8F -;8 466E87<G4G<BAZZBR8 6B??45BE4G<BA J<G; CE46G<6<A: 46GH4E<8F
WAEER?7 A7 FA<7 G-8 HACIBEF<GL J4F Cosars7 44578 FHBOBFFOH? E4THAGER GB :4<A G;8SEBBMAFHEAAGS 1<4AG I<I4 J;B CAEG<6<CAGS <A
418 585A 4578 GB :87C EA<F8 G: CEBO<78 B9 G.& EBIBFF<BA4? 46GHAE<4? DHA?<0<64G<B/CREESA: 4A7 CEBI<78 C?468@8AG
TR THE S e SR DH<6>7L <I<A: G;8@ <AGEB4F87 84EA<A: BCCBEGHA<G<8F

:8 B9 ,GHC<7 9E88 F6E88A<A: &) CEB9SFFBE J<AF E86B:A<G<BA
OE88 FEEBBA<A: BY G:8 Fe@<A4? 9<2@ N-s 8 IBE FBEI<68F GB <@4:<A:

B9 ,GHC<70 J<?? 58 G4><A: C?468 <A G;8 A8J?7L JEB9 E4;4@ <A?4LFBA ;4F 588A 4J4AE787 G;8 +BL4?

BCBAS7 -;B@4F )4<A8 6478@<6 4FG );BGB:E4C;<6 ,B6<8GLOF 4I<8F &874? 9BE ;<F

?86GHES G;84GE8 BA 'BIS@58E 6BAGE<5HG<BA GB <@4:<A: F6<8A68

-8 9<?@ FG4EF (F64E AB@<A4G87 )8G8 18 ;4F CH5?<F;87 @BE8S G;4A 46478@<6 CACSEF <A
)BFG?8G;J4<G8 4F 4 @4A ?<I<A: 4?BAB <A G;8 (8 9<877 4A7 ;B?7F AH@8EBHF CAG8AGF 9BE ;<F JBE> BA
7814FG4G87 JBE?7 B9 ?BB><A: 4G B?7 <@4:8 4A4?LF<F 4A7 8A4A68@8AG "A ;8 9BHA787

9BBGA4:8 9EB@  4A7 4F><A:PJIL 7<7TAOG J8  <@F8AF8 ?G7 4 FC<A BHG 6B@C4AL J;<6; 8KC?B<GF ;<F ") <A
FGBC 6?<@4G8 6;4A:8 J;8A J8 ;47 G;8 G:8 4E84 B9 C:BGB:E4C.L

6;4A68 Q PO<G; G;<F @8747? G;8 +BL47? );BGB:E4C;<6 ,B6<8GL ;4F

-8 BIBAG ;4F 588A BE:4A<F87 5L G;8 ‘BABHE87 @4AL 94@BHF 8A:<A88EF 4A7 F6<8AG<FGF 9EB@
HA<IBEF<GLOF +<F> 4A7 ,HFGA<A45<?<GL GBAQAALFGEL 4A7 46478@<4 FB <G <F 4 E847? ;BABHE GB ;418 @L
G;8 ,GH78AG ,J<G6; (99 64@C4<:A <@4:<A: JBE> E86B:A<F87 <A G;<F J4L Q F4<7 )EB9

-8 9<?@ EHAF 9EB@ ABBA HAG<? C@ 4A7 <A?4LFBA J;B J<?? 58 CESF8AGS87 J<G; ;<F 4J4E7 4G G:8
FGH78AGF 4A7 FGA499 4E8 47I<F87 GB 4EE<I8 84FRs<8GL OF 4AAH4? 4J4ETF 7<AASE G:<F @BAG:

GB 4IB<7 7<FACCB<AG@8AG "AFG<GHGS87"A  G:8 4I<8F &874? <F FCBAFBES7 5L
BE 9HEG;8E <A9BE@4G<BA C?84F8 6BAG46G +<fi4EY HEBCS84A +8F84E6; 4A7 8I8?BC@SAG <A
8GG?8 BAI<EBA@BAGA? B99<68E BA K @8@BEL B9 E + 4I<8F 9BE@SE ESF84E6; 7<E86GBE B9

$B74>0F |4EEBJ ?45BE4GBE<8F

e



_ &

., 12&"3 '‘BIB@58E

#.,87<=;>=.- *;=255.;B 8+<.;?7*=287 98<= <18@270 #8B*5 ;=255.;B
<98==.;< 27<2-. %1.<. 6.7 ,866>72,*=.- ?2* [2.5- =.5.9187.
@2=1=1.2; 0>7 +*==,;B =1*= @*< 98<2=287.- 275*7-

71<68 9EB@

N CEB98FFBE
&+$&+$ 0% - /O -;:47I<68 B9 )EB9

( O, )&#" EH68 %LBAF B9 (

4A7 ) JAF <A
-:8 E8:<BAOF EB?8 <A 7898A7<A: G:8 78@4);\7 ?fFG @BAG:
E<G<F; 6B4FG?<A8 7THE<A: OBE?7 O4E ™ J<G; <AI<GAG<BAF GB G:E88
-4F 588A ES6E84G87 J<G: 4 A8J <3 78187 CB?<6L

JBE>F;BCF <A %BA7BA

J85F<G8 78I8?BC87 5L I", 4A7 &) Ppu——

G G;8 58:<AA<A: B9 G;8 @BAG; )EB9 %LBAF

04758EFJ<6> B4FG4? 898AG8F B9 OBE?7 04EI85F<G8 4??BJF I<F<GBEF GB F88 ;BJ G;8 J4F G:8 BA?L 46478@<6 86BAB@<FG CAEG<6<CAG<

<F 4 HA<DH8 E86BAFGEH6G<BA B9 G;8 7898/6EBFF6I1<AB JAF GE4AFIBE@87 <A 418 EBAFHEL JBE>F:BC BA G:8 6BAGE<5HG<BA
-8 F<G8 984GHESF I<EGH4? E847<GL I<78BFEBG GRBJAF G;8 9EBAG?<A8 BY E<GA<AOF 7898f881G. 18 J4F 24G8E BAS B9 9BHE 46478@<6

B@BE:8A6L 6B4FGA4? 7898A68 54GGBE<SF GEONOME?7 04E ™ -8 7898A68F 4E8 ABJ @8@58EF BY G:8 6BAB@<6 7I<FBEL EBHC 9BE

4A7 C<??5BKBF 4F J8?? 4F 4E6,<I8 TBOH@BABFEBIA<FST 4F 4 F:A<O<64AG 4E648B7B:<647 B @caG<G<BA JB2<6L 6:BF8A GB 47I<F8 G:8

4A7 C;BGB:EAC;F E8FBHEGS 4A7 4A <@CBEGAAG C4EG B9 G8 <FGi¥H@<A: <E86GBE BABE4? B9 B@CBG<G<BA
-:8 ?4HAG; B9 G;8 J85F<G8 4G B9 G;8 7898A68 B9 E<G4<A HEBCS84A B@@<FF<BA BA CE<BE<G<S8FE 4A7 G;8

J3J J4258EFJ<6>1J 6B H> 6B@SF 4;847 B9 P04?58EFJ<6> <F 4A <@CBEGAAG ?4ATF64C8gap AR @<6 4CCER46: GB 6B@CSG<G<BA <FFHSF

Gi8 G; 4AA<IBEFAEL ABKG LBAE B9 BAS BO GEBAGA<A<A: 4 J84?2G; BY ;<FGBE<64? 4E6;48B?B:<6#Rq o4 BAF 42FB GBB> CAEG <A 4 74L 2BA:

?4E:8FG 6BAFGEH6G<BA CEB=86GF <A E<G<RIBE@BEI<BA J;<6; ;4F 8A45787 HF GB ES6EBAGSESFBC 4G BJA<A: .GEBSG BA "A7HEGE<4?
AT8E G;8 GE84G B9 B8E@4A <AI4F<BA <A G;8 @<?<G4EL BAI<EBA@8AG B9  Q 46G<I<F@ @4E>8G E8:H?4G<BA 4A7 G:8 GE4AF<G<

FH@@SEBY  G:8 6EB4G<BA B9 4 7898AF<I8 -8 04?58EFJ<6> JB5F<G8 <F G;8 6H?@<A4G<BAg 4 78] 6AE5BA 86BAB@L

N6BA4FG4? 6EHFGO F4J ;HATES7F B9 @<?8F BB JBE> 5L E %<77<4E7 E8F84E6;8E 4I<7 ,<@F

5846;8F 6?BF87 BY9 GB G;8 CH5?<6 4A7 9BEGWUKBB@CHGSE @B78??8E #B;A 0<?7<4@F &)

J<G: 54E587 J<E8 @<AB89<8?7F 4A7 ‘HA "G <F G;8 ?4G8FG CEB=86G 24HA6;87 5 I<EGHEBAG<|<GL :B8F :?B547?
8@C?468@8AGF )AFG 4. FC<A BHG 5E4A7 J:<6; :4F 5EBH::G
&4AL B9 G:8 7898A68F JBES 6784E87 49GBEGB:8G;8E :<FGBE<4AF 4A7 6HGG<A: 87:8 E ,J4EBA |B4 &, FJ4CC87 G;8 JBE?7 B9

4A7 GB74L G:8 I<F<5?78 E8@4<AF ESCESF88B@CHGSE @B78?78EF GB CEB7H68 :<FGBE<6485F<6 9BE G;8 JBE?7 B9 FA?8F THE<A: G;8

BA?L 4 9E46G<BA B9 G;8 BE<:<A4? FGEH6GHEBFHEMGE-AAGBEA6G<I8 J85F<G8F 4A7 6B@CHABE@@SE 4F CAEG B9 4 C?468@8AG CEB:E4Q@ @8
C?468 @B787F 9BE HF8 <A G;8 ;8E<G4:8 <ATHFGEL 4A7SF<A87 9BE C8BC?8 JBE><A: J<G;<A G;8 6H?GHE/,
E +BS8EG %<77<4E7 ", F4<7 G;8 A8)  87H64G<BA 4AT BEBAG<I8 <ATHFGE<8F %%
E iB4 JAF <A ;<A4 BA 4 E<G<F; BHA6<?
hpoahirpsied 4J4E7 G:8 "AGBEA4G<BAA? )?468@8AG 9BE E84G<I
"8<= @21 6075 AGESCEBASHEF;<C ") FHCCBEGS7 5L EGF
=B 107 BHA6<? A:?4A7TOF H?GHEA4? %8478EF;<C
\ 201 D@87 )EBEEA@@8 -8") F6;8@8 <F HA<DH8 4A7
980;<<E <-2558/7 78F<:A87 9BE @<7 64ESSE 4A7 8@8E:<A: ?8478EF
9255+8A8/=1. 7- =1 J;B 4E8 >88A GB 8KG8A7 G;8<E 6E84G<I8 64C46<GL
o aines HA78EFGAAT<A: B9 <AG8E6H?GHE4? E8?4G<BAF 4A
ot 8AGEBCEBABHE<4? F><?7F
277<287 2<2< 81 F CAEG B9 ;8E 4J4E7 E ;B4 JBE>87 4F 4

FA?8F @4A4:8E 9BE 4 78F<:A 6B@CA4AL <A ;<A4

GHTL ;<:;2<:;GF N;<778A0 4F58FGBF E8?4G87 62Rx@F E8e ciB @sAcF

P-;8 CEB:E4@ @8 :418 @8 G;8 BCCBEGHA<GL

+8F84E6; 5L FB@8 B9 G;8 HA<IBEF<GLOF & 8@C?BL88F J<?? ;418 588A 8KCBF87 GB GB :418 G<@8 9BE E89786G<BA BA @4AL 4FC86GF E
FGH78AGF ;4F CEB@CG87 JAEA<A:F B9 4 N;<AHBREGBF 58GJ88A G;8 ?4G8 F 4A7 @<7 @L 7<98 4F 4 @HF<6<4A G846:8E 4 6E84G<I8
E<F> B9 4F58FGBF E8?4G87 78:4? 6?4<@F F 58<A: 4 H@4A 58<A: Q FA<7 E :B4 P" JAF

-8 FGH78AGF 9EB@ ', 64EE<87 BHG &4EF; ;4F CH5?<F;87 4 A8J 0;<G8 )4C8E 7847<A: J<G: <FFHSF 6BABSEA<A: 6H?GHE4?
6BAFH?G4A6L JBE> 9BE ?847<A: <AFHE4A68 8BBBGEB?<B@4 ?4<@F J;<6; J4AF CEB7H687 <A 7<ISEF<GL 4A7 <A 4 =B5 G:4G JAF 6B@C?8G8?2L
4A7 E<F> 47I<F8E &4EF; J;<6; <F ABJ 47I<F<MBA=HAG6G<BA J<G; ', 4A7 8K4@<A8F C8E HAQ4@<?<4E " 284EAG 4 :E84G 7847 45BHG :BJ GB
BE:4A<FAG<BAF GB 8K4@<A8 G;8<E CBGBAGEEAG B9 G;8 6BHEG 64F8F 6B@ @8A687 586J88A@4>8 HF8 B9 @L BJA ESFBHE6SF 5BG:
8KCBFHESF GB 4F58FGBF E8?74G87 6?4<@F 432GHIPS8E  4A7 (6GB5BE <AG82786GH4? 4A7 6E84G<I8 4F 1827 AF BE:4A<F<A
4 CE87<6G87 C84> <A BEEL $8A7E<6> & CEB:E4@@8 7<E86GBE 4G@L G<@8 <A G:8 @BFG 89986G<I8 J4L -8

-8 471<68 9B??BJF <GF CH5?<64G<BA B9 A8JF4<7 P,HCCBEG<A: &4EF; J<G; 74G4 FHCCBEG " E868<I87 9EB@ G:8 E<G<F: BHAG6<? JAF
E8F84E6; BA 46GH4? @8FBG;8?<B@4 64F8F 4A4?LF<F BA G;<F CEB=86G ;4F :<I8A 4 GEH8 <A|(:5<E" 8A7BHF Q
:<:;?<:;GF G;8 E4A:8 B9 .$ B66HCA4G<BAF 4A7 9BE BHE & FGH78AGF FGH7L<A: FGE4G8:<6 E<F>—;8 ") CEB:E4@@8 :4F EHA 9BE GJB L84EF
<A7HFGE<8F 49986G87 5L 7<F84F8F FH6; 4F @4A4:8@8AG 4AA7 FHCCBEGS7 CAEG<6<CAAGE C?4687 <A "A7<4
@8FBG;8?<B@4 P-;8 FG4EG?<A: <FFH8F 4EBHA7 G;8 CBG8AG<€1<’>A4 IBA: $BA: BHG: 9E<64 &8K<6B

&BE8 G;4A 4 G;<E7 CB8E 68AG B9 G;8 64F&BJG; 4A7 14?H8 <A @8FBG;8?<B@4 6?4<@F ;4|§,3<A:4CBE8 4A7 G:8 '8G:8E?4ATF "G C2468F
8K4@<A87 JBEB 9EB@ GB @4><A: <G CEBI<787 4 E847? 4A7 I1<G47? 64F8 9BE G;8@ GB 8@C:4F<F BA G:8 7818?BC@BAG BY G:8 <A7<I<7H4?
?<>87L G;4G <A<G<4? 8KCBFHES8 JBH?7 ;418 388H7L Q

4A7 4F J8?? 4F 4 C?468@8AG J<G; 4A BIBEF84F
L84EF CE<BE GB G;8 89986G<I8 FG4EG B9 4 6?48@EL L84E & FGH78AGF 4E8 B998E87 8AGBECE<F8 <G <AIB?I8F G:8 FHCCBEG B9 4 @8AC
?BA: J<G; 74G4 9EB@ G;8 1847G; 4A7 ,498GL 4FF8FF87 6BAFH?G4A6L CEB=86GF J<G; ?B64? 4ﬁ§ ‘H<78F G:8 4J4E788F G:EBH:: 4A
K86HG<I8 J;<6; <A7<64G8F .$ @8FBG;8?<B@A4G<BA4? BE:4A<FAG<BAF -;<F 8A45?8F G;8@ G<%7<|<7H4? 7818?BC@8AG C?4A 4A7 G:8 787<ISEL B!
674<@F 4E8 8KC86G87 GB C84> <A  G;<F :E47H4G8 J<G; 4 =B<AG & 4A7 <C?B@4 <A 4 CEB=86G 9BE G:8 BISEF84F BE:4A<FAG<BA

FH::8FGF G;4G <G <F ?<>87L G;4G 49986G87 &4A4:8@8AG BAFH?G4A6L

e



_ &

0+ 8I8AG 4G G;8 BEH@

OB@8A +8F84E6; 4A7 AGSBECE<F8 BEH@
0+ @S8@58E 4A7 9BE@SE (B9 )EBJSFF
E<>4 04GFBA J<?? 58 @4><A: 4 7LA4@<6
CESF8AGAG<BA GB @4E> '4G<BA4? OB@8A 4A]
AGBECE<F8 4L BA 'BIS@58E

"G <F J<787L 58?<8I87 G:4G G;8 6HEESAG
86BAB@<6 BE<F<F JAF N@4A @4780 -;8 G4?>
8AG<G?87 N 8@<AB@<6F BJAETF OBE?7 <A
424A680 J<?? <AIBFG<:4G8 J:8G;8E 98@<A<AS
14?H8F 6BH?7 58 4A <@CBEG4AG C4EG B9 G;8
FB?HG<BA 4A7 BHG?<A8 98@<A<A8 ESFCBAFS
AEBHAT G;8 JBE?7 4A7 G:8 EB?8 B9 JB@8A
5HF<ASFF BJASEF

E<>4 <F 6B@C?8G<A: ;8E 5BB> BA G;<F FH5:
4AT <F >88A GB 46G<I87L 8A:4:8 J<G; 0+
@8@58EF 4A7 G;8<E :H8FGF

-:8 OE8S 8ISAG G4>8F C?7468 4G -;8 HEI8 <A
G;8 BEH@ 'BEJ<6; FG4EG<A: 4G C@ HA<DHS
ABGJBE><A: F8FF<BA J<G; 7TE<A>F 4A7 64A4cTE847G; ESBF84E6;8EF 4G . ;418 E868<I87 9HAT7<A: 9BE=B@A8J

J<?? 9B77B) G8 CEBFBAGAG<BA FGH7L <AGB G;8 HF8 B9 9EH<G 4A7 9EH<G B4EEBF<GBARSG ;
B 5BB> 4 C?468 6BAG46G JE89 H84 46 H> 5L
'BIS@58E ,GAEG<A: <A #4AH4EL G;8 S CEB=86G J<CEB68FF<A: 4A7 7<:8FG<BA 6B@CEB@<F8F G;8
58 7?87 5L E B7?<A $4L 4A7 )EB9 87<A 4FF<7L7<F84F8 9<:;G<A: CBG8AG<4? B9 4AG;B6L4A<AF 4A7
B9 & OF <8G 4A7 184?G; EBHC 8K46G?L J;4G CEB68FF8F 4E8 4G JBE>

CCEBSAG<68F;<C F6;8@8 ?4HAG; "G <F 4?E847L >ABJA G;4G G;8 CB?LC;8AB?F RA<F 8K6<G<A: CEB=86G J<?? 4??BJ HF GB
OEH<G 4A7 18:8G45?8F 64A CEBG86G 4:4<AFGHRAGEFGAAT J:4G ;ACCSAF GB 4AG;B6LAA<AF
-8 HA<IBEF<GL ;4F ;87C87 ?4HAG; 4 A8J 7<F84F8 8EE<SF 4A7 58EEL 78E<I87 =H<68F 9B??BJ<A: <A:8FG<BA 4A7 8FG45?<F; G:8 89986GF B9
4CCEBAG<68F;<C F6,8@8 4A7 G;8 FHB68FFOH? _ 5o 7. p: 6E4ASBEE<SF 5746>6HEE4AGF :EGEBBSFF<A: 4A7 @8G45B?<F@ BA G;8<E CBGBAG<4?

<ATHGG<BA B9 <GF 9<EFG 6B;BEG B9 ACCESAGHEBE g7 1<A8 R :418 4 CAEG<6H?4E7L <  ;84EG 58A89<GF Q F4<7 7847 <AIBFG<:4GBE E $4L

%G7 JAF F8G HC B4E?<8E Gi<F LBAE 4F 4 o)\ q00GEAG<BA B9 CB?LC:8AB?F 647787 -8 G84@ J<?? 58 JBE><A: BA G:8 CEB=86G J<G;
=B<AC IBAGHES J<G; - <F6B .ASIBEF<GL B?78;3,; 6| 4p<AF E J4H? SEBBA 4G " + 4A7 5H<?7<A: BA 4 ?7BA: %%
%BA7BA .A<IBEF<GL B9 FF8K .A<IBEF<GL +8F84E6; :4F F:BJA G:4G <A G:8<E CHES 9BERGA457<F:87 6B??45BEAG<BA J<G; E '<:8? BGG<A:

4@CHF ,H99B?> 4A7 ,HO9B?> 8] B?78:8 4AG:B6LAA<AF 64A ESFGBES G:8 9HA6G<BA BES G:8 .A<ISEF<GL B9 ,G A7ESJF
“GF 4<@ <F GB 78?<I8E 4 HA<DHB8 F><??F 8F434GRBE, 5go9F <A 57BB7 IBFF8?F IBJSISE J:4G<FESF84E6: <F 9HA787 5L G:8 <8G 4A7
9BE G;8 <A9BE@4G<BA 4A7 6B@@HA<GAC<BAR\p - AR A <F :BJ 4AG:BBLAA<AF 4E8 42GBESBA?G: +8F84E6: "ATHFGEL ?H5 4 S @
GB6,AB?BIL " - FB6GBE E4A:<A: 9EB@ 4CCEBA 7,/ 68 @@8E6<4? 9BB7 CEB68FF<A: BE BEEEGABEF:<C 58GJ88A G:8 -+ 4A7 4
G<68F;<CF G;EBH:; 9BHA74G<BA 78:E88 G:8L 8AGSE BHE 5B7<8F 6BAFBEG<H@ B9 9BB7 4A7 7E<A> 6B@C4A<SF "GF
HA78E:E47HAGS 4A7 CBFG:EATHAGS CEBISF<BA g 75 CEB=86G J<?? 9B6HF BA G:<F :4C <ABEBEF GB :82C G:8 9BB7 <A7HFGEL 78?<I8E

8" CCEBAG<68F<C,6:8@8 ", <F >ABJ?87:8 GB 7<F6BISE J;8G:8E 9BB7 8A:4A687 :847G; 58A89<GF 9BE 6BAFH@S8EF
G;8 9<EFG B9 4 AH@58E B9 A8J GE4<A<A: F6;8@8F

GB 58 7818?BC87 5L " <A C4EGABEF;<C J<G;
@4=BE HA<IBEF<G<8F 4A7 6B??8:8F 4A7 <F ) | ll)
FHCCBEGS8Y7 5L G;8 %84EA<A: 4A7 ,><??F BHA6<? ! &O& / + "t &$&’ +
@C?BL8EF B9 G;8 9<EFG 4CCE8AG<68F E4A:8 )B?<G<64? 64@CA4<:A8E ABI8?<FG ;<FGBE<4A 4,

9EB@ ?4E:8 4:8A6<8F FH6; 4F HFGB@8E ,8EI<68 o ) o) . .
<E86G FH668FF9H? " - SHF<A8FF8F FHG6; 4F FB6<4" 68@@8AG4GBE 4E<D ?<J<?? 58 <I<A:

J@4EG  4A7 85H: 4A7 4 J<78E E4A:8 B9 G47?> BA 'BIB@58E
<AABI4G<I8 SHFE<ASFFSF <A6?H7<A: 7TA4@F 4A7 -8 CH57<6 286GHES 8AG<G?87 )B?<G<6F 4A7 +884EBRA <F G:<F L
)ESGGLF - B@4F )4<A8 B6<8GL %86GHES

-8 F8E<SF BO -:B@4F )4<A8 ,B6<8GL ?86GHESF ;418 588A
EHAA<A: F<A68 G:8 84E7L F 4A7 :4F :47 G:8 CE<I<?8:8 B9
718AG 4EB? ,8EI<68 'BFG<A: G:8 7<>8F B9 -BAL 8AA &<6:48? BBG SE@4<A8
ESSE &<6:487 &4AF9<877 4A7 @BFG E868AG?L &4E> ,G88?
-.<F L84E J<?? 6B@@8@BEAGS8 LBAEF F<A68 -B@4F
)4<ABOF 784G "G J<?? 68285E4G8 JA<ABOF 7<98 4A7 G:8 JALF <
J:<6: <F I<8JF ;418 <A9?H8AG87 G:8 PE<::GF B9 @4AQ <A
GB74LOF JBE?7
4E<D 7< :AF 8A=BL87 4 |4E<87 BAESSE 4A7 <F 6HEESAG?L
4A 4HG:BE 4A7 =BHEA47<FG ES8:H?4E7?L- 8E<G<A: 9BE
HAE7<4A
-8 BIBAG GA>8F C2468 <A % 4G C@ 4A7 G:8E8 J<??
58 4 6:4A68 GB CHEG:4F8 <F 5BB>F 589BES:4A7
BE OE88 G<6>8GF C?84F8 6BAGA6G #H?<8G '887 BA
K BE 8@4<? 8I8AGF H84 46 H>

-8 ;4C?4<A6L J<?? 58 ;B?7<A:
4A 7I18AG 4EB? ,8EI<68 BA
868@58E

+8| #B;A 8AA
,HCBE<AGB8AT78AG B9 'BEJ<6;
&8G;B7<FG <E6H<G J<?? 58 G;8
:H8FG FC84>8E 4A7 F84FBA4?
E89E8F; @8AGF J<?? 58 F8EI87
49G8EJ4ETF -;8 8I8AG G4>8F
C?468 4G C@ 4A7 4?? 4E8
J8?6B@8

J= %42 52 918=8 +B 27* $>+27



_ &

., 12&"3 '‘BIB@58E

<,1885 27 =1. *@*,- @277270 ,,8;-2* 9;83.,=

+86B:A<G<BA 9BE (<A
HEBC84A E4A><A:

(;4F 588A <A6?H787 <A G;8 K68??8A68
EBHC 9BE HEBCB84A HA<IBEF<G<8F <A 4 FHEI8L 5L
G;8 8AGES8 9BE !<:;8E 7H64G<BA 8I8?BC@8AG
I <A BE@A4AL
46; L84E G;8 | K68?78A68 +4A><A:
6B@CA4ESF 4 F8?86G87 :EBHC B9 HEBC84A
HA<IBEF<G<8F 9BE FC86<9<6 FH5=86GF ;<:;?<:;G<A
G;8<E E8F84EG6; FGEBA:G;F -;<F L84EOF E4A><A:
9B6HF87 BA 86BAB@<6F CB?<G<64? F6<8A68 4A7
CFL6;B?B:L
864HF8 B9 <GF BHGFG4AT7<A: 46;<8I8@8AG <A
6<G4G<BAF 4A7 CH5?<64G<BAF (46;<8I87 4
C?468 <A G;8 K68??8A68 EBHC 9BE 86BAB@<6F

. . . 47BAF<78 BG8E <AFG<GHG<BAF
1 )& 4+0"*-.. .5 . %&0" 01. &BE8G4A |"F<A 6BHAGE<SF J8ES
n RV ET WAL " nAun GBAF<78E87 9BE <A6?HF<BA <A G;8  E4AS<A:

) 01." "4 *&+"[ |- " &+ "03™'+ J;<6; CEBI<78F 4 6B@CAE<FBA B9 G8 58FG

_:<F L8AEOF 'BEJ<6; %86GHES BA 6BAGS@CBEAEL &BBZG86G HIEBCEA HASIBEF<GL EBF8AES; 946<7<G<8F SBE

78F<:A <F ABG =HFG 45BHG G;8 5H<?7<A'F G;8@F8?I85B466BEFEAOCIS @IFCOER 447 TB0GEEA? CEBE40 0

G:8 FC84>8E $8<G; E477?8L <G <F N-:8 ,C468F "A 8GJ88AO 1847 B9 ( )EB9 4A<8? 3<MMB F4<7 08
-:8 FSA<BE C4EGASE B9 G;8 %BA7BA 54F87 <A G:8.$ 9BE L84EF 4E8 787<:;G87 GB ;418 46;<8187 K68??8A68
8<?78A ?8:: E47?8L ,GH7<BF J;<6; ?4FG L84E &<K<A: G:8 4EGF 4A7 F6<8A68F G:8 4AAH4? EBHC FGAGHF <A G;8 | K68??8A68 +4A><A:
JBA G:8 .$OF @BFG CESFG<:<BHF 4E6;<G86GHBAGS6GHES ?86GHES 4GGE46GF C8BC?8 J<G; 4 08 4E8 4@BA: G;8 GBC F<K .$

4JAE7 G;8+" ,G<E?<A:)E<M8 J<?? 58 G4?>EAA:8 B9 7<998ESAG <AGSESFGF 86BAB@<6F 78CAEG@B8AGF <A G;8 FHEI8L <A GB8E@

45BHG ;<F 4J4E7 J<AA<A: CEB=86GF -<F L84E <G <F C4EG B9 G;8 8FG<I4? B9 B9 G;8 AH@58E B9 GBC C?468@8AGF <A G;8 FHEISL
-:8F8 <AG?H78 B66BE7<4 4 A8J ES8F<78AG<4E6:<G86GHES <A 'BEJ<6; 4A7 'BE9B?> " <A7<64GBEF ,C86<9<64??L J8 ;47 GBC C?468@8AGI

DH4EGSE B99 4 ?849L FGE88G <A 68AGE4? 4@GERGBE 8IBAGF G4><A: C?468 4EBHA7 G;8 6<8BE CH5?<64G<BAF 6<GAG<BAF <AGBEA4G<BA4? |

J;<6; <F J<787L E8:4E787 4F F8GG<A: 4 A8] -8 CH5?<6 ?86GHES J<?? 58 ;8?7 BA 'BIS@58E <AGBEA4G<BA4? 7B6GBE4AGSF

58A6;@4E> 9BE ?4E:8 F64?78 ;BHF<A: 78F<:A <MA7 FG4EGF 4G C@ <A % BE @BES P 6BAB@<6F 4G . <F E4C<77?L :EBJ<A: 4A7

G;8.$ -8 4<?L -878:E4C;T8F6E<587 <G 4F <AIBE@AG<BA C?84F8 6BAG46G #H?<8G '887 BAB ;418 4 7<IBEF8 CBCH?4G<BA B9 E8F84ES6;

P4E:H457L G;8 @BFG 4@5<G<BHF ;BHF<A: F&:8@HE 8@4<? 8I8AGF H84 46 H> FGH78AGF 6B@<A: 9EB@ 47?7 BISE G;8 JBE?7 <A

E86B:A<G<BA B9 BHE :?B54? EBCHG4G<BA Q

-8 | K68??8A68 +4A><A: 4?FB 6BAG4<AF
<A9BE@4G<BA BA @4FGS8EF BE 7B6GBE4?
CEB:E4@@8F FGH78AG BC<A<BAF E8F84EG6;
:EBHCF 4A7 E8F84E6; 9B64? CB<AGF B9 :<I8A
78CAEG@8AGF 4F J8?? 4F 466B@@B74G<BA
CBFF<5<?<G<8F 4A7 FGH7L 988F &BE8 <A9BE@4G<
64A 58 9BHA7 4G JJJ M8<G 78 8K68??8A68E4A><A:

H7<B /<FH4? 9<EFG 9BE &-!

6478@<6F <A &-! 4E8 9BE G;8 9<EFG G<@8
787<I8E<A: 4 6BHEF8 9BE 4 AAG<BA4? :E47HAGS
. F6;BB? <A &4G;8@4G<6F 64?787 & "

|4OOBJ88A 4@<9L HA 4G G’8 BEH@ -8 & " :EBHC <AIB?I8F HA<IBEF<G<8F
"9 LBH J8AG 7BJA GB G;8 BEH@ BA !4??BJ88A /<F<GBEF @BI87 4EBHA7 G;8 46G<I<G<8F 84&6EBFF G:8 6BHAGEL 4A7 EHAF 4 J<78 E4A:8 B9
LBH @<:;G ;418 588A <A 9BE 4 5<: FHECE<F8 ?87 5L 4 FGH78AG 4@54FF47BE 4A7 JSE8 CBFG:E47H4G8 78187 @4G;F ?86GHES 6BHEFSF HF<.

F C4EG B9 G;8 A4G<BA4? 4@<?L %84EA<A8?6B@8 GB FGAL 9BE 4F ?BA: 4F G;8L J<F;87 668FF E<7 I<78B6BA9SESA6<A: G86:AB?B:L
8FG<I4? 64@C4<:A G;8 HA<IBEF<GLOF (HGEBUEBS B9 G;8 GE4<? GBB> C4EG<6<C4AGF <AGB G@-1 J:<6; :4F 588A C4EG B9 G:8 :EBHC
G84@ E4A N E<:;GBA<A: 4@<?L HAO 4 9E88%84EA<A: ,;BC J;<6; FGAL87 BC8BA <AGB G;8 = F<A68 <F 7<FGE<5HG<A: 4 6BHEF8 45BHG ,8G
147?BJ88A G;8@87 74L 49G8EABBA 8FC86<4??L 9BE G;8 8I8AG -;8BEL G4H:;G 5L E &<EA4 M4@BA=4 GB 4??

4@<?<8F @478 FGAEL F?<@8 ?<FG8A87 GB-;BF8 G4><A: CAEG E4A:87 <A 4.8 9EB@ LBHA:CAEG<6<C4G<A: HA<ISBEF<G<8F HF<A: G:8 4H7<B I<F
FCBB>L FGBE<8F 6E84G87 4 6E88CL 6B??4.8,<?7E8A GB :E4A7C4E8SAGF J<G; G;8 :E88A 4A7946<?<G<8F 414<?45?8 G:EBH:; /, ,8GG<A: G:8
?84EAG 45BHG 5?BB76HE7?<A: 5BA8F <AG8EPIBISF?<@8 CEBI<A: 4 CAEG<6H?4E?L CBCH?46BHEFS ;4F ESDH<ES7 94@<?<4E<FAG<BA J<G; A8J
4 FC<AB8 6;<??<A: FGH78AG 4A7 G;8 CAEG<6HBMAEHES @8G;B7F B9 78?<I8EL 4F J8?? 4F CHEG6;4F8 B9 4
5E418 HA7T8EGBB> 4 G8EE<9L<A: GE4<? 887546> JAF 8KGE8@87?L CBF<G<I8 J<G; 4A AB8J &<@8B <AG8E46G<I8 J;<G85B4E7 -:<F JAF 4?27

-,8 BIBAG 4AT7 98FG<I4? CEB@BG87 94@<?BI8EJ;8?@<A: EBFCBAF8 G;4G G;8 8I8AG JAF = 8KCBEG?L ;4A7?87 5L :E<F EBJA8 4A7 ?
?84EA<A: 4F 4A BKE6<G<A: 4A7 E8JAE7<A: JALNBHAO N87H64G<BA4?0 4A7 N94@<?L OE<BAT?EBB>EF 9EB@ /, 4F J8?? 4F G;8 HA<IBEF<GLOF
6;,<?7E8A 4A7 4TH?GF GB F;4E8 G;8 =BLF  (HGES846; G84@ <AGS8A7 GB 5H<?7 BA G;8 FH668&F 6BBE7<A4GBE E &4E> 2L.G:
4718AGHESF 4A7 7<FEBISE<8F B9 ?84EA<A: B9 G;<F 8I8AG 4A7 8KC?BES8 J4LF B9 6BAG<AH<A: BHEFSF @88G BA -H8F74LF 4G 4@ 4A7
4@<7?<8F 9EB@ 4?7 BISE 'BEJ<6; 4A7 58LBATGB 8A:4:8 J<G; 94@<?L ?84EA<A: -;8 9<A4? JBEZHEF74LF 4G C@ <A G:8 %<5E4EL BA9SESA68
4GGB8A787 J<G; F8ISE4? :8BABE4AG<BAF G4><AQE#HESB GB BA8 B9 G;8 LBHA: I<F<GBEF GB G:&BB@
<A 46G<I<G<8F 8I8AG J;B 78F6E<587 <G 4F P6BB? Q

e



1 O O(y 1" n %
66B@@B74G<BA 0

7=.7*=287*5 2.5896.7= & 2<* 1*2=*+5 869* 7B 8;2027*55B /8:6.- 27  *7-
(+,% K68CG<BA4? 6<GL 68AGES :BHF8 DH<8G 9;.228><5B 478@7 *< =1. I?.;<.*< .2.5896.7= ;8>9 | 8:68,.=1*7 BX*< =1.
?B64G<BA A84E 4G;87E4? EB868CG<BA =%6 1*< 6*-, * <><=*27 .- *7- ; <9, =.- ,87=;2+>=28 7 =8 <86. 8/ =1. 68<= 9;.<<270
><G6;8A 5E84>94FG 587F BA8 6HEESAG?L 4 ;H:8 9;8+5.6< 8/ 8>, =26. 27 <86. 8/ =1. @8;5-E<988;<  =,8>7=2.<
FGH7L 4E4:8 4A7 CAE><A: S BAG46G

8IBA<AF

-(% - B@C46G 5HG 6B@9BEG45?78 9HEA<F;87 EBB@
<A DH<8G 587 F8@< 78G46;87 ;BHF8 B?78A
E<4A:?78 4E84 84FL J4?><A: 7<FG4A68 B9 . 6<GL
68AGE8 5HF EBHG8F EB4754A7 ! ?4E:8 F;4E87
><G6;8A 8786 6BB>8E @<6EBJ4I8 9E<7:8 9EB8MSE
J@ 54G; F;BJS8E ?BHA:8 6BAFSEI4GBEL A6?BF87
1AE78A ?B6>4578 F;87 B99 EB47 C4E><A:
IBHF8@4G8F 4E8 CBFG:EA7 4FFB6<4G8 GHGBEF 'BA
F@B>8E BA?L S C6@ 8K6?H7<A: 5<??F BAG46G
'B?4 &8E6>8? BE

@ @8E6>8? H84 46 H>

-(% - &B78EA 9HEA<F;87 587EBB@ ;BHF8

@<?8F 9EB@ . @<AF 5L 64E *H<8G 4E84
:4E78AF :BB7 5HF F8EI<68 GB 6<GL ,HCS8E@4E>8G
AB4ES5L 14<?4578 9EB@ #4AH4EL 85EHA4EL 9BE

@BAG;F S C6@ <A6?H78F ;BG JAGSE 4A7 4 8 B7.< *=1%27.O48== 7. =Bm= 7. BTN5.<8T 27 k=27 * .7 "ncgT< 47. D<k 8@5.==
:84G<A: BAG46G
(%- CAB<BHF S87EBB@ 974G '87FBA FGESSG -:8 786<F<BA J4F @478 GB E8C?468 G;8 6B@C4AL 47@<A<FGEAG<BA J<G; ESFCBAF<5<?<G<8
4E84  @<A J4?> GB 6<GL 68AGE8 8AGE4? ;84G<A:BHG74G87 C;E4AF8 NBISEF84F 7818?BC@8AGOBEGGEAGS:<6 C?4AA<A: 9<A4A6<4? @4A4:8@8AG
4A7 7TBH578 :?4M<A: ?7B64G87 C4E><A: BB7 . — 2 )
 AOREAGLIBEETOE. LEAR ST Het CEBSSFF=BA4? G:8 @BE8 4CCEBCE<4G8 @B78EA GSE@<ABZBILCEB=86G 6BAGE46GF #4A8 BA4?7FBA F><??F
CSEFBA BE 6BHC?8 BA?L S C6@ 14<?4578 N<AG8EA4G<BA4? 7818?BC@8AGO GB 58GGFBIEBRCEMBAGHEA7 GE4<A<A: @4A4:8E 78I8?BCF
gﬁggfggF SBSSD:J!?FCGBFE%E&DGH<EB867 B4A F8A7 4E84 B9 8KC8EG<F8 4A7 G;4G B9 G;8 6?<8AGEER@BGSF 4A7 BE:4A<F8F 4 |4E<8GL B9

< + < ) .
EB6<BF4?47B :BG@4<? 6B@ CAEGASEF <G JBE>F J<G; CEB98FF<BA4? GE4<A<A: 6BHEFSF 9BE 8K4@C?8 <A

J<Gi<A @<?8F B9. ?B6AGS7 <A G;8 DH<8G EHE4? EBH:;?L ;4?9 ;<F G<@8 JBE><A: 4F 4A 46478@RBA<GBE<A: 4A7 814?HAG<BA 4A7 @4A4:8@8AG
?B64G<BA B9 4EA;4@ EBB@ =HFG B99 G;8 -8 . . ",

CEBCS8EGL 8A=BLF 4 DH<8G EHE4? ?B64G<BA J<G; 4 ? E%'<A / J<G; CAEG<GH?4E <AGBEBFGF <A <AIBE@AG<BA FLFGB@F

CE<I14G8 -4E78A 546><A: BAGB 9<877F (<7 9<E87 68AGBAI<EBA@BAG 4A7 7818?BC@8AG 4A7 G;8 BG;9EB=86G 78I8?BC@8AG 6BBE7<A4GBE $4G;4E<A8
184G<A: 7BH5?8 :24M<A: 4A7 B9 FGEBBG CAE><A: 47BA129 :847<A: HC G;8 6B@CAAL EBGG ?<4<F8F J<G; 4 J<78 E4A:8 B9 <AGSEA4G<BA4?

J<G; HG<?<GL EBB@ FGH7L 4A7 FC46<BHF 6BAF8EI4GB . . .
Oaear O IBEL To<Easrg 1acrnSrs oEBE SAALMEL T8 FA<7 POB 4E8 8@587787 J<Gi<A |/ 6?7<8AGF FBHEG<A: 4A7 6BBE7<A4G<A: 6BAFH?GA4A6L

S C6@ 6BAG46G ,G8I8 BE K 4A7 @4A4:8 4 E4A:8 B9 BKGBEA4??L 9HA787 6BAGE46GF 9BE 5BG; 946H?GL 4A7 /6BOF
46G<I<G<8F <A6?7H7<A: ESF84E6; CEB=86GFA8GJBE> B9 8KG8EA4? 6BAFH?G4AGF ,;8 4?FB
@4,),) 7E 8AGBECE<F8 4A7 8A:4:8@8AG 4A7 CEBI8FF<BAGCBEGF @4=BE E8F84EG6; 5<77<A: %%
! T GE4<A<A: #B #BABF 4FF<FG4AG 47 @<A<FGE4GBE @4A4:8F

BE7 B6HF %1 8FGAGS C8GEB? -E8: BBB @<?8F  P-8 6B@C4AL /6B 4F J8 E898E GB <G  G;8 6B@C4ALOF GE4I8? E8DH<E8@8AGF FHCCBEGF
8'1’;’2 EEE\?S?F;fﬁfEES‘BBES;é?EﬁE:;exK-' /‘é<EEL5éé|;<4<§868EA4??L <F <@CBEG4AG GB G;8 8G;BF@BEB=86G 78I8?BC@8AG JBE> 4A7 EHAF G;8

FB@S 78AGE GB SB7L J827 @4<AGA<AST S Blap  OB@CBG<G<I8 4714AG4:8 BY G;8 F6;BB? "G 6B@C4AL F :8ABE4? BI9<68 &B4AJ;<?8 $4EBA

BAG46G <?? BA 8A45?8F 4?? @B@SBEF B9 946H?GL GB 58 <AMERBAF 9<A4A68 BI9<68E <F EBFCBAF<5?8 9BE

<A CEB98FF<BA4? CE46G<68 4F J8?? 4F GB4G<AUAG<4? GEAAFA6G<BAF BA 4?? CEB=86GF 4A7 47F
4AT EBF84E6; 8A45?7<A: 4 FGEBA: CEA6G<64HMBEGA>8F FB@8 6BAGE46G JBE>

CB?<6L E8?814AG DH4?<GL 46EBFF G;8 5E847G<B@??L %<F4 |BJ?8GG 47@<A<FGE4G<I8 4FF<FG4/
BHE JBE> Q CEBI<78F 47@<A<FGEA4G<I8 4A7 9<A4A68 4FF<FG4A68
GF #4A8 4EG?8GG G;8 47@<A<FGE4GBE 4A74A7 ;4F FC86<9<6 ESFCBAF<5<?<G<8F 9BE 4 @4=BE
E8F84E6; @4A4:8E <F E8FCBAF<5?8 9BE G;8 BISEARZCAEGASEF;<C CEB=86G , "

G4G

5 o MA<IBEFAEL CBFG 9BE HA<ISEF<GL 6?7<@4G8 F6<8AG<FG

'/ E8F84EG;8E )EBY <GF 6BAABGG<BA GB 67<@4G8 6:4A:8 "A <F A8J
18 ATESJ 04GFBA +, EB?8 :8 J<?? 4<@ GB <@CEBI8 BHE HA78EFG4AT<A:
E</ C<6GHES7 :4F 588A B9 NG4E5BA F<A>FO 4A7 78I8?BC 4 @B78? 9BE G:8
4 4J4E787 BA8 B9 F<K :2B54? 466BHAG<A: B9 G:8 4G@BFC:8E<6 (
+BL4? ,B6<8GL 5H7:8G
AAA<ISEFAEL ESF84E6: 18 F4<7 P BE 8K4@C?8 BHE ES68AG JBE> :4F
CEB98FFBEF;<CF F:BJA G:4G G:8 HCG4>8 B9 ( 5L G:8 'BEG;
7< -:8 CESFG<:<BHF A8] G74AG<6 <F I8EL I14E<4578 BISE C8E<B7F B9 =HFG 4
<A CBFGF :418 588A 6E84G8798J L84EF 08 HF87 6B@@8E6<4? F;<CF J<G;
GB 68785E4G8 G:8 +BL4? ( @84FHE<A: <AFGEH@8AG4G<BA GB 7B G:<F
7 B6<8GLOF G: 4AA<ISEF4EL -:8L 4E8 P"9 J8 :47 4 :?B54? ASGJBE> B9 FH6: F:<CF

78F<:A87 GB ;8?C JBE?7 6?4FF F6<8AG<FGF J8 6BH?7 B5F8EI8 G;8 6;4A:8F <A HCG4>8 B9

HA78EG4>8 :EBHA75E84><A: EBF84EG6; BISE GaBH6; B9 G;8 B684A 7<E86G?L 4F <G ;4CC8AF (A8

ABKG G8A L84EF B9 G;8 G;<A:F " 4@ ;BC<A: GB 46;<8I8 4F 4
)E8I<BHF ;B?78EF B9 +BL47? ,B6<8GL E8F84EB|4? ,B6<8GL +8F84E6; ) EB9SFFBE <F F8G HC

4<TEBI98FFBEF;<CF <A6?H78 9<I8 'B58? %4HE8#EBF4 ABGIBE> Q

4A7 9<18 CE8F<78AGF B9 G;8 +BL4? ,B6<8GL -;8 BG;8E E8F84E6; CEB98FFBEF;<CF :B GB

L @BA: G;8@ 4E8 ,<E )4H? 'HEF8 R J;B FGH7<8EB9 #BA E<I8E )EB9 A7E8 8<@ )EB9 -<@BG;L

9BE ;<F); 4G. R ,<E!4EEL $EBGB 4A7 ,<E BJ8EF )EB9 -<@BG;L )4?@8E 4A7 ,<E A7E8J

#B;A $E85F 0<?8F B9 )E<A68GBA .A<IBEF<GL J;B <F @BFG
)EB9 04GFBA FGH7<8F G;8 64E5BA 61678 494@BHF 9BE CEBI<A: 8E@4G F %4FG -;8BES@

e



_

., 12&"3 '‘BIB@58E

&4><A: G;8 ;8477?<A8F G;<F @BAG,;

E ,4E4;
;HE6,J8?? &,
"A78C8AT78AG
'B58? )E<M8
JBE?7 ABJF
BB>8E )E<M8
-%, 'H:; 189A8E HA4E7<4A
I18E 84E9H? L@ @8GEL

E 0<??<4@ ;8HA: '/

)EB9 ,4@ %8<AFGSE &

/AE<BHF BA?<A8 6?<@4G8 6;4AHBAE7<4A BA?<A8 ;84?G; 64E8

)EB9 &<>8 IH?@8 '/
(A?<A8 BCB8A;4:8A (A?<A8
:?B54? JAE@<A:

)EB9 BE<AAB8 %8 *H8E8 '/

H4E7<4A 94<ELG4?8F +47<B '4AGHE8 F,E<@CF

AA<8 :8G LBHE :HA -;8
HAE7<4A &4E:8 ,<@CFBA
'8JFA<;;G F9<?@F -;8

)EB9 -<@ %8AGBA '/
/<F<BA ;?BES8.L '-'8JF

GE4<A<A:

E AA4 ,@4=7BE &
IBA<A: '8JF G4?7> &#
(A?<A8 8G;<64? 4CCEBI4?

E ,;4EBA ;B4 &,
+47<B  B;HF?4l
&AEG<AH

HAE7<4A CBFG;H@BHF 87<G</8B8A:<A88E<A: AI<EBA@B8AGEB9 +<6;4E7 E4L '&

+47<B JB@8A

E -E468L
JAC@4A (
+47<B
'‘BE9B?>
+47<B
4@5E<7:8
+47<B FF8K +47<B 'BEJ<6;
) 18A<A: '8JF 9EH<G 9?<8F

)EB9 +<6,4E7 |B7:8F +-
) IBA<A:'8JF HGE<AG

)EB9);<?)4:8 )

+, BE: 4@<AB 46<7F
E 74@ %BA:6EB9G

) +B@4A I<??4F )
;<FGBE<6 5H<?7<A:F

JEB9 A7L 4L &)
) ;8AG

E <@BA 8EE4E7 +
) 86B GBJAF

)EBO );<? #BASF +.

-<@8F -<CC<A: CB<AGF

&<FF '4B@< /4H:;4A '/
H4E7<4A ) BA?<A8 8B
8A:<ABBE<A:

E $8<G; -BlI8SL '/

'8JF -;8 )B?<G<6F ,;BJ
J<A7T94E@F
)EB9 A7E8J 04GFBA '/
+47<B 'BE9B?> -! +8F84ES6;
BEGA<:;;G +BL4? ,B6<8GL

&E 87 4<7?8F (!
(A?<A8 I<B?8AG 6E<@8

)EB9 &4E> #4A6BI<6; -/
-8 HAE7<4A 7?<8A

)EB9 2IBAA8 -4F>8E -/

IBA<A: '8JF @BAGA? ;847G;

E 4G;8E<A8-8@C?8 '&
) I8A<A: '8JF
:88F8@4><A:

E "I4A <4M +4<A8L ',
) 54A>F

)EB9 A7EBF E8:BE<BH ',
) <14

E )<A4E HI8A .F?H ',
-:8 )B?<G<6F ,;BJ 'l, EBCBEGF

)EB9 #B;A E88A4J4L )"

) I8A<A:'8JF 'BEG;
'BE9B?> '8JF 8?86G<BAF )
:E8L @4A<98FGB

E %88 &4EF78A ),"

+47<B 'BE9B?> F8KH4?<F4G<BA)BBAL ?4<E

<E?F

)EB9 +B58EG %<77<4E7 I",
+47<B  (A?<A8
A:2<4 BA<:;G 0BE?7 04E

'8J 2BE> -<@8F BA?<A8 :?B54?&E A7E8J] BJ4A %"-

G8@C8E4GHESF

E FG8I8 BE58E4 /
(A?<A8 6?<@4G8 6;4A:8

)EB9 )SGSE '81872 /
(A?2<A8 67<@4GS8 6;4A:8

&F %<A74 ;8CCAET7 (,
) I8A<A:'8JF FGH78AG
?B4AF

&E -8EEL 14L7A .
-, ! EBCBEG

JEB9'8<? 7:8E
IBA<A:'8IF ) -
‘BIBEA@BAG 47I<F8E

) 5BB> 4J4E7F

)EB9 %4I<A<4 E8B8A?4J %"-
0)+ E47<B @HF<6 :<E?F

)EB9 @4A74 IBC><AFBA %"

)EB9 #B:A ,GESSG ),"
JHA74L 18E4?7 CB?<G<6F
68785E<GL

&E <@BA 4@@BA7 ,0)
)FL6;B?B:<FG " -

)EB9 <??2<4A ,6;B9<8?7 ,0)
B@@HA<GL 4E8 E8SCBEG BA
5<EG; C4AESAGF B9 9BFGS8E 6;

)EB9 7J4E7 6GBA /(

I8A<A: '8JF CEB9<?8 HA4ET7<4A;8 H4ET7<4A 9HAT<A: )

"EI<A:)8AA

)EBO 87<A 4FF<7L &
) BA?<A8 S8EE<SF

E B?<A$4L &
) BA?<A8 I8A<A:
'8JF BA?<A8 BEE<8F

o

E 3B8 04224:8 /(
) 5<B6;4E

%" JBE>F;BC GB 7<F6HFF
+46>;84G; 86B 78I87?BC@8AG

-:8 %BJ 4E5BA "AABI4G<BA 8AGE8 %" ;4F

;BFG87 4 74L ?BA: JBE>F;BC BA 64@CHF GB 5E<A:
GB:8G;8E C4EG<8F <AG8E8FG87 <A 7<F6HFF<A: 4
78@BAFGE4GBE F<G8 G;4G J<?? 46G 4F 4 CE86HEFBE C
CEBCBF87 86B 7818?BC@8AG 4G +46>;84G;

-;8 8I18AG BA (6GB58E  J4F 4GG8A787 5L
78?78:4G8F ESBCEBF8AG<A: ?B64? 4HG;BE<G<8F +8:<FG8l
B6<4? %4A7?BE7F 46478@<6F ;BHF<A: 4FFB6<4G<BAF
68AGE4? :BIBEA@BAG 6BAFGEH6G<BA 6B@C4A<8F 4A7
8AI<EBA@8AG4? 4:8A6<8F

EB47?4A7 <FGE<6G BHA6<? 6B@@<FF<BA87 G;8
JBE>F;BC FCBAFBE87 5L B@@HA<G<8F 4A7 %B64?
BISEA@SAG J<G; ?B:<FG<64? FHCCBEG 9EB@ % "

-8 4<@ J4F GB 5E<A: GB:8G;8E 4 5EB47 E4A:8 B9
8KCBEGF GB 7<F6HFF 4FC86GF B9 G;8 78 @BAFGE4GBE
F<G8 6BI8E<A: <GF F<M8 4A7 ?B64G<BA G;8 8KG8AG B¢
8A:4:8@8AG J<G; 8K<FG<A: EBF<78AGF 4A7 F6BC8 B9
G86;AB?B:<8F GB 58 47BCG87

#BF8C; ,4HA78EF 4A7 &4EGLA '8JGBA B9 FG4G8F
5BG; FCB>8 4G G;8 8I8AG 4F G;8L ;418 588A
<AIB?I187 <A G;8 6BAFGEH6G<BA B9 @4AL B9. F ?BJ %%
64E5BA 5H<?7<A:F <A6?H7<A: G;8 5<B@4FF :4F<9<8E
J;<6; J<?? E87H68 BHE 64E5BA 8@<FF<BAF 5L BISBE
C8E 68AG

E <@BA 8EE4E7 %" 7<F6HFF87 G;8

S?TEBA . 41<BHE 6;4A:8 6BAF<78E87 GB 58 4A <@CBEGA4AG

4FC86G B9 E8F<78AG 8A:4:8@8AG GB 6BA6?H78 G;8
9<EFG F8FF<BAOF CE8F8AG4G<BAF -JB ;BHE ?BA:
JBE>F;BCF 4??BJ87 % " GB ;84E 9EB@ 78?78:4G8F
49G8E G;8 CESFS8AGAG<BAF 4A7 477E8FF87 GJB 6;<89
4FC86GF B9 G;8 78B@BAFGE4GBE F<G8 CBG8AG<4? 8A¢
BCG<BAF 4A7 ;BHF<A: GLC8F 4A7 G;8 <@CBEG4A68 B9
8A:4:<A: G;8 8K<FG<A: +46>;84G; 6B@@HA<GL 9GS8E
G;8 JBE>F;BCF G;8 4H7<8A68 J4F <Al<G87 GB 4AFJ8E

4 FBE<8F B9 DH8FG<BAF I<4 J<E8?8FF ;4A7F8GF B 9<A7
BHG @BES8 45BHG G;8 8I8AG ?B: BA GB JJJ ?6<6 6B@

G 18
GJE<G<
F



_

/<F<G 9EB@ 8KC8EG
"G47?7<4A CB?<G<64?
6B@ @HA<64G<BA

)EB9 <4AC<8GEB &4MMB?8A<

9EB@ G;8 .A<IB8EF<GL B9 &<?4A

<A "G47?L J<?? CE8SF8AG 4 C4C8E
BA N)B?<G<6F 4A7 )BCH?4E H?GHES <A

BAGS8@CBE4EL "G4?LO BA 'BIS@58E 42 )70=1=97 G 42 )2051=97
-;8 EBF84E6; FB@<A4E <F ;BFG87 5L )," = =

4AT @87<4. J:<6; 6BAF<FGF B9 # %0849, 4192 +3:@ 8 430 >>08-7 :@>0

46478@<6F 4A7 CEB98FF<BA4?F 9EB@ %0 )," =4 #%08%8 8 4 ;00849;

I (4AT -/ 4AT BO9BEF <AGSE 830 >>08-7D :@>0
7<F6<C?<A4EL G846;<A: GE4<A<A: 4A7 ESFB4E6; ©
FHCBEI<F<BA 4G CBFG:E47HA4GS 78187 @>4. ,>?0=.7>>

@>4. :9.0=? $8
<4AC<8GEB &4MMB?8A< <F CEB98FFBE B9

'8 1=00 & 8,=4< 74 & 8100
)B?<G<64? B@@HA<64G<BA 4A7 ;847 B9 G;8 # 9%0849,= .8 1=00 ?4.60? :97D %@9
B@@HA<64G<BA 78:E88 CEB:E4@@8 4G G;8 2 %@9 P s
A<ISEF<GL B9 8&<?4A 18 <F G:8 4HG;BE B9 @>>049 >>48 #%08 )20=1=:92 G
F8ISE4? 5BB>F 4A7 =BHEA4? 4EG<678F BA @a37§/4@9 9 @4 230
4A7 CB?<G<6F J;<6; ;418 588A CH5?<F;87 P 420==D 0>74A & 3.749.D 8
<AGBEA4G<BA4??L 18 <F 6B 9BHAT7SE 4A7 87<GB§ 89 8 G 2
G;8 =BHEAB®)B? B@HA<64M<BA8 )B?<G<64 4, )20=1=197 19022 ),20=1=:9? G
<? &H?<AB 4A7 F8EISF <A G:8 87<GBE<4? 5BAEGF @51, 002938
B9 G;8HEBC84A #BHEA4? B9 B@@HA<64G<BA 9 G
4AT )B?<G<64? B@@HA<CH4E<BIGEFG 5BB> 42 $G 2@0 &@0
)BC )B?<G<6BAGSKGHA?<F8F "G4?<4A CB?<G<64@0 L2176 >>:.4.24:0 11 =.3470.2> @0>? >:0,60=

%,?

%.409.0 0.2@=0> 1:=*@92 #o:;7§‘}~3v=/ /8.9 # %08 $8

&3:8,> #,490 %:.40?D 0.7

$0A :39 099 &30 3,;7,49.D

G87?8I<F<BA <A G;8 8E?HF6BA< 8E4 420=,=D 0>?2427 0.2@=0 0423 $0

-8 G4?> G4>8F C?468 <A EGF 4G & 8G =/70D & ;8 1=00 8

C@ 4AT7 427 4E8 J826B@8 42 )?0=1=19? G or =8 L s wraa

YEB9 &4MMB?8A< J<?? 4?FB G4>8 C4EG <A 4 )V % ( 8 G
FC86<4? JBE>F;BC BA @87<4 ESF84ES; <A "G4?L=:8; 8 42 ),20=1=:9? G

=8, %2@/4: G =@9> % ( 8
@9747 73 % (,20)0/90>/,D o/
% ( 8 G % (
AGESCE8BABHE<4? F><??F GE4<A&A &3@ 4°6i D 0S2AT &
CEB:E4@ @8 ?4HAG6;87 %( %(_8 G '
-:8 HA<ISBEF<GLOF OB@8A +8F84E6; 4A7 8 #% @0>? 0.2@=0 =8, -8,
AGSECE<F8 BEH@ 0+ :4F G4<?BE @478 4A & 9>?$g49> P Gara2 8 5 $43=1 7743 =?>  yp@ia: 8 G
8AGESCEBABHE<4? F><??F GE4<A<A: CEB.EEA@@QPBE 02@.20 0.2@-0 42 01902/
JB@B8A 8A:4:87 <A F6<8A68 E8F84ES; “00 A09492  @9.47 :@>0 iv- ),70=1=:9? G
F8E<8F B9 F<K F8FF<BAF 4E8 F8G GB G4>8 ;8 A4 &3@

C?468 <A 6B@<A: @BAG;F 6BIBE<A: 8AGESCES # 0.2@=0 6 =>07D .& 8 . % (,8
ABHE<4? F><?7F C24AA<A: 4A7 ABGIBE><A:  _ .0 . 9239  99@.7!=1:76 B 0--8(%00 9% 020
9<A4AGB 4AT 24] SHF<ASFF @4A4:B@BAG 4A7 ' = 1" o 9:@=,70 = @>74.0 /D 838> %20A0 12/ %" %
@4E>8G<A: #,490 %2@/D 09?=0 $8 8 =2 8

-;8 @BI8 6B@8F 49G8E G;8 6B@C?8G<BA B9 ” # 02@=0-70 /7304 895724962
4A BAGEBCEBABHE<4? F><??FO ABBTF AFFBFF@SAG. , _ 77A‘g 17(‘)‘0 8 1:054A0 W?11:=/ %8423 & , 07@-; 8 1=00
BA 64@CHF =D),=9.6 & 8 1=00

-8 9<EFG <AGBE46G<I8 F8FF<BA 8AG<G?87 g4.607> 1:= $,9/),20=1:9? 242> =0 A 47,-70 -D ., 77487 4 §20=1=:9 G

:=4.0>,=0,/A,9.0 :97D ,9/ 8,D -0 >@-50.? ?: , -:08192=1=:;09
;8 @970>>>?,20/ 77 242> =0 1:=:A0= F>:97D
BBB @0,?4.607-::6492> .. @6

AGESCESASHE<4? ><??F J<?? 58 ;8?7 BA
'‘BIB@58E 7HE<A: ?B54? AG8SECE<F8 088>
8?<I8E87 5L E %BH<F8 H@C;E<8F 4

CAEGASE B9 G;8 0BE> IBHF8 %G7 <G J<?? 9B6HF
BA 78I8?BC<A: 4A 4CCE86<4G<BA B9 8aGEsces E88 6BHEFS8F G;4A>F GB ', )EB=86G IB?I8

ABHE<4? F><?7F 4AT7 G;8<E E8?8l4A68 GB <AGEBAF8{rp-g5c GB FHCCBEG 'BE9B?> 54F87 IB?HAGAEL 4A7 6B@@HA<GL BE:4A<FA4G<BAF
64E88E FHE68FF SL <AGEB7HE<A: GBB?F Gi4G _\7.|<7H47F 4A7 BE:4A<FAG<BAF G:EBH:: G:8CAEG<6H?4E?L BJASBEF 7<E86GBEF 4A7 F8A<BE
8A;4A68 CBEIBE@4AG8 BEBAG<IB Gi<A><A! 4ATgap \B @< 7BIAGHEA <F EHAA<A: 4 FSE<8F BK86HG<ISF
CEB5?8@ FB?I<A: BCCBEGHA<GL <78AG<O<64GSBA -or .8 FBE<SF FGAEGF BA BIS@S8E  J<G: 4
‘BA? FBGG<A: 4A7 P8478EF.<C )EB=86G IB?I8 :BFGF 9E88 46G<I<G<8F 4G BBHBF8 BA E4A7 %8478EF;<C ,><??F 9BE G:8
-i<F F8FF<BA J<?? 58 ;8?7 <A Gi8 ?<M458G; ,5ERFF G:8 6BHAGL 78F<:A87 GB <AGES4F8 F;84FB: G4>8F C?468 BA 'BIS@58E  4A7
EL H<?7<A: EBB@ 9EB@ C@ 8@C?BLA45<?<GL 78I8?BC A8J 64ESSE 868@58E -:8A BA 868@58E G:8 G:8@8
JAEG<6<CAAGF J;B 4GGBAT 4?? F<K FBFF<BARJITHEGHA<G<SF 4A7 CEBCAES BE:4A<FAG<BRFAGBES -E47<A: 4A7 4ESBA &4E>8GF
58 CE8F8AGS7 J<G; 4 68EG<9<64GB9EB@ ',  pEg <AABI4G<IS 899<6<8AG 4A7 FHE68FFOHZB4EEAB G:8 HGHES G4>8F C?468 BA 868@58E
B 5BB> 4 C?468 4A7 9BE 9HEGI8E 78GA4<?F BA 18 86BAB@L "G <F FC86<9<642?L 78F<:AGADBEA4??L E47<A: BHG B9 G:8 +868FF<BA
9HGHES F8FF<BAF 8@4<7? JEBY H84 46 H> HA8@C?BL87 E868AG :E4THAGSF @<77?8 G4>8F C?468 BA 868@58E  BE 9HEG:SE
@4A4:8EF CEBOSFF<BA4?F J:B ;418 588A @47B8G4<?F ?B: BA GB JJJ 8IB?ISABE9B?> 6B H> BE
ES7HATAAG F@42? 4A7 @87<H@ SHF<ASFFSEBAGH6G ,BC:<8 &4=BE BA F @4=BE H84 46 H>

e



_

., 12&"3

'‘BIB@58E

% +$&+$ ), )
$2"++"

A8J 5BB> 6B 87<G87 5L E
,G8C;8A E84F~?8L ),"
8KA4@<A8F G:;8 6;4A:<A:
E8?4G<BAF;<C 58GJ88A 6<G<M8AF
AA7 ?B64? 786<F<BA @4>8EF

[AA<A: ?B647 :BISEA4AGS 6;4A:<A:
6<G<M8ARF GB 8KC?4<A J:4G G;8 7854G8F
45BHG ?B647? :BISEA4AGS @84A 9BE C8BC?8 <A
?B64? 6B@@HA<G<8F 4A7 4F>F DH8FG<BA FH6;
4F J:AG A8J 78@4ATF 4E8 58<A: @478 BA
6<G<MBAF 4A7 J,L J;<6; 6<G<MB8AF 4E8
49986G87 4A7 ;BJ ;418 G;8L ESFCBA787
J:4G 7<998E8A68 7B 6:4A:<A: 9BE@F B9 ?B64?
:BISEA4A68 @4>8 GB C8BC?80F ?<I8F
-:8 5BB> 8KC?BESF :BISBEA4A68 4A7
6<G<MBAF;<C <A E8?4G<BA GB @H?G<6H?GHE4?<F@
86BAB@<6 @<:E4G<BA 6B@@HA<GL 6B;8F<BA7H4G8 FGH78AGF 4A7 46478@<6 ESF84ES;
;BHF<A: @4E>8GF A8<:5BHE;BB7F 94<G; <A CB?<G<6F CH5?<6 4A7 FB6<4? CB?<6L FE
BE:4A<FAG<BAF 58;4I<BHE 6;4A:8 4A7 8 ?B647? :BISEA@SAG 4A7 HE54A FGH7<8F 4F Ji
78@B6E46L <A BE78E GB 8FG45?<F; 4 6HEEAR&B?<6L @4>8EF 4A7 CE46G<G<BASEF
1<8J B9 G;8 6B@C?8K 4A7 7<998E8AG JALF <A 4A:<A: ?2B647? :BISEA4AGS 6:4A:<A:
J;<6; 6<G<MBAF 4E8 C8E68<I87 4A7 8A:4:87 6<G<MEMVKG87 5L 4G;8E<A8 HEBF8 ,G8C;8A
J<G; 4G G;8 ?B64? 78182 E84F?8L 4A7 %<M +<6;4E7FBA <F CH5?<F;87
-,8 5BB> <F 4 HF89H? ESFBHE68 9BE CBFG-;8 )B?<6L )ESFF 4A7 CE<687 S

1#HE) [ &"+ " | %,) Y&/

EB@ <AIBFG<:4G<A: ;BJ C?4AGF FHEI<I8 HA78E FGESFF GB
:8A8F 9EB@ ,4?@BA8??4 F<KG; 9BE@SEF 9EB@ 'BB9B?> 4A
1418 588A JBE><A: J<G; F6<BAG<FGF <A ' "(4A7 !

GBG4? B9 FGH78AGF 6B@C?8G87 9BHE J88>A -HEASE E 8E8> BJ78A E #8AAL <??
'H99<877 ,6;B?4EF;<C C?468@8AGF <A G;8<E E B?JLA -;B@4F 4A7 E 4EL +BJ?8L
FH@@B8E ;B?<74LF -8 'H99<8?7 BHA74G<BA J4F 8FG45?7<F;87 -

46; JAF :<I8A G;8<E BJA E8F84E6; CEB=86G 5L 0<??<4@ &BEE<F %BE7 'H99<8?7 G;8
GB JBE> BA 4?BA:F<78 HA<ISEF<GL F6<8AG<¥BHAT78E B9 &BEE<F &BGBEF J;B J4AAG87 GB
<I<A: G;8@ G;8 BCCBEGHA<GL GB ?84EA 45BH@R88 FB6<4? J8?7? 58<A: C4EG<6H?4E?L
JBE> 4A7 6BAGE<5HG8 GB BA:B<A: F6<8AG<%sEBH:; EBF84E6; 4A7 CE46G<64? 8KCBE<@8,
E8F84E6; )EB=86GF <A6?H787 <AIBFG<:4G<A: @ E6EID8 6H?@<A4G87 J<G; 4 68?85E4G<Ii
A4ABCAEG<6?8F ;BJ GB 7864E5BA<F8 ?4E:8 BIBBB<BA 64@CHF J;<6; F4J G;8 'H99<8?7 1
8IBAGF 5<B@4FF :4F<9<64G<BA GB CEB7H6&6;BEAEF CESF8AG G;8<E JBE> GB 98?7BJ F6})
4A7 :8A8G<6 4A4?LF<F B9 G;8 GB@4GB C?4AGKBR® . ".! G846;8EF 4A7 F6<8AG<FGF 1
7898A68 ESFCBAF8 ALBA8 <AGBE8FG87 <A CEBI<7<A: 4 C?468d

-;8L JBE8 7847 5L 46478@<6F E 2<@<A 9BE 4 'H99<8?7 ,6<8A68 ,6;B?4EF;<C FGH78Ad

/AB E'<>B?4<)878AG6;BH> E #BA4G;BA F;BH?7 6BAG46G G;8 , " (HGE846; 1
B77 &4E6HF E@8F E A7L +BHA7 )EB9 6BBE7<A4GBE 4G F6<8A68BHGES846; H84 46 Hl

-

A8J

7 4F
i G;8
?<GG?8
:8F G;4C

'8J :<FGBEL /F 9EB@ 4FG ?E?;F

A?<4A <?@ E6;<I8 .
F8E<8F B9 A8J /F F;BJ<A: 'BEJ<6; 9EB@

F GEBH:; GB G;8 F <A 4E6;<I8 9<?@ "AT<4
<AB?HT7<A: G;8 BCBA<A: B9 G;8 HA<IBEF<GL L <A
588A E8?84F87 4AT

-:8 | F ?BB> 546> 4G ?<98 4F <G HF87 GB 58
HF<A: BE<:<A4? 4E6;<I8 9<?@ FBHE687 9EB@ G:8 4F
A?<4A <?@ E6:<I8 CAEG B9 |.& 4A7 54F87 4G
G;8 E6;<I8 8AGE8 4G BHAGL !4??

-;8 FBE<8F <F 58<A: E8?84F87 5L ?B64? 9<?@
CEB7H6G<BA 6B@C4AL "A78C8A78AG ,GH7<BF .$

-8 /F 'BEJ<6; 89BES8 G;8 04EAAT
'BEJ<6; <A G;8 ,<KG<8F )4B67 )4EG 984GHES
9<?@ 9EB@ 4EBHA7 G;8 6<GL <A6?H7<A: G;8
E878I8?BC@B8AG B9 &4:7478A ,GE88G G;8 G;E<I<A:
64GG?8 @4E>8G 4A7 8I8A G;8 HA<ISBEF<GL BCB8A<A:

-:8 A8J / F 4E8 C4EG B9 4 E4A:8 B9
BIBE G<G?8F CEB7H687 5L G;8 C4EGASEF;<C
F<A68 %%

P08 4E8 787<:;G87 GB 58 45?8 GB F;4E8 BHE
7B64? :<FGBEL BA 9<?@ J<G; G:8 J<78E 6B@ @HA<G
FA<7 7<E86GBE B9 G;8 4FG A:?<4A <?@ E6;<I8
+<6;4E7 AL?BE P-;8F8 /F J<G; G<G?8F
BBIBE<A: ?<98 <A 8I8EL C4EG B9 G;8 4FG B9 A:?4A7
R @84A G;4G 8ISELBA8 ABJ ;4F G;8 6;4A68 GB
F88 J:4G ?<98 JAF ?<>8 <A G:8 E8:<BA <A G:8 ?4FG
68AGHEL 08 ;418 4@5<G<BHF C?4AF GB 6B@C?8G8
BHE BA?<A8 64G?4B:H8 4A7 CEBI<78 8I8A J<78E
4668FF GB G;8 6B??86G<BAF <A G;8 A84E 9HGHES Q

-8 4FG A?<4A <?@ E6:<I8 | F 6BFG
S 846; 4A7 4E8 414<?4578 9EB@ G;8
/A<AF5HEL 8AGES8 4A7 BA?<A8 4G
JJJ 4E6;<I189<?@F;BC 6B H>

-8 4<AF5HEL 8AGES <A
B998E<A: HA<ISBEF<GL HG499
B99 F8?786G87 G<G?8H’
<A G;<F F8E<8F #HFG |
CESF8AG G:<F 6BHCBA!
47BA: J<G: LBHE 64@CI-lF
64E7 'B C;BGB6BC<SF |
4668CG87 (998E 147<7 4
HAG<? 'BIB@58E |



EB@ )<49 GB ,G4E 6478@L

(8;5- .A9.;= 87 ;.7,1 989>5*; <870 ";8/
*?2- 88<.5B /;86 =1. &72?.;<2=B 8/ ..-<
@255 02?. =1. =12;- 27 =12< <.6.<=.;< $
9>+52, 5.,=>;.<
%1. =*54 2< .7=2=5.- F ;86 H-2=1 "2*/ =8 $=%*;

%-.6B @1*=< <8 989>5%; *+8>= ;.7,1
989>5*; 6><2, G *7- @255 5884 *= 18@ ;.7,1
989>5*%; 6><2, *7- 2=< 26*0. 1*?. ,1*70.-
<27,. H-2=1"2*/ < =26. +B =1274270 *+8>= 18{
=1. 2-* 8/ =1. 989>5*; 2=<.5/1*< ,1*70.-

2%/ @*< 87,. *7- 9.;1*9<
2.7 <=255 2<=1. .6+8-26.7=8/ ;.7,1
,1*7<87 ).=6*7B ;.7,1 9.895. .<9.,2*55B
=1. B8>70.; 87.< 6201= +. 68;. 27,527.- =8
=1274 8/ =1. 6><2,*5 ;. *52=B <18@ $=*;
*-6B 2/=1.B @.;. =;B270 =8 .?84. =1.
.<<.7,.8/ ;7,1 989 =8-*B %l..?.7=
=*4 < 95*.27 % 87 8?2.6+.; /86
96

EG 4A7 94<G; 8K;<5<G<BA

%1. ;.5*=287<129 +.=@..7 ;.52028>< *;=./*,=<
*7- @1.;. =1.B *;. 6*-. *7- ><.- @*<

\A958;.- ->;270 * ,87/.;.7,. *= =1. >72?.;,<2=B
*7- 8;@2,1 *<=5. ><.>6 =12< 687=1

%1.,87/.;.7,. ,818<=.-+B #% =1.

.7=;. [8; *<= 7052*7 $=>-2.< *7- 8;@2,1
*<=5 ><.>6 /8,><.- 87 =1. 6*4270 *7-
><270 8/ 8+3.,=< /8; <92;2=>*5 9>,98<.< @2=1
<9.,2*5 .691*<2< 87 8;/854

%]1. ,8>7=B 1*< * 12<=8;B 8/ ;.52028><
-2?.;<2=B <9*77270 *= 5.*<= B.%;< *7-
=892,< ;*70.- /;86 ;2=>*5 *7- ,8<68580B 27
5*=. 9;.12<=8;2, 8;/854 *7- 5*=. 6.-2.7*5
05*<< 9*27=270 =8 @2=,1,;*/= *7- 9*0*72<6 27
*<= 7052* *7- <*;.- *;,1.85802,*5
687>6.7=< 27 ;2=*27 %l.=@8 -*B .?.7= *5<8
*<<.<<.- =1. ;85.< =1*= *;= 95*B< @2=127
:.520287 *7- <92;2=>*52=B 27 8;/854 =8-*B

F 4.B *<9.,= 8/ =12< ,87/.;.7,. @*< =1.

%1. 8>7=B<*=*==1, >=

10." % -.,"" 0 * ("/ 0%" 10

-;8 ,4<AF5HEL 8AGES ;4F ?4HAG6;87 4 @BAG; ?BA: 8KABG5<H
G;8 HG <A 14?8FJIBEG; GB F;BJ64F8 ?<I87L JBE>F BOYHG 9H
,H99B?> @<77?8 F6;BB?F G;8 ?B64? 6B@@HA<GL 4A7 4EG:

-;8 G;E88 L84E I8E<G4:8 %BGGS8EL 9HA787 F6<8A68 4EG JBE>F;BCF 9BE 94@<7?<8F 4A7
(HGE846; CEB=86G 8ACGHBZHES B9 G;8 ,84G <AGS8EI<8JF J<G; NABG45?8 6BHAGELF
BHAGELF<BEHAF HAG<? 'BIB@58E 4A7 <F E8F<78AGFO ;<:;?<:G B9 G;8 @BAG; J<??
466B@CA4A<87 5L 4A 8K6<G<A: CEB:E4@ @8 BOBE9BE@4A68 BA 'BIB@58E 5L !14?8FJBEG;
8I8AGF B@@HA<GL ;B<E B9 4 A8J?L 6B@@<FF<BA
-8 <@4:<A4G<I8 7<FC?4L 4G G;8 HG 5L &<7BEB> 5L E<7:8 BHF<AF J;B ;4F JBE>87 J<G;
,6;BB? 6;<?7E8A <A6?H78F FGHAA<A: CA<AG<8F<78AGF B9 886; |BHF8 4E8 'B@8
9EB@ 8667?8F 45BHG G;8<E 6BHAGELF<78 CB8@B<BIS@58E BHAGEL ,84G J<?? F88 4
ESFCBAF8F 9EB@ HA:4L <AI8AG<I8 CE<AGF BEBIEF8 E4A:8 B9 ,H99B?> C8BC?8 9EB@ 9B
14?8FJBEG,; 78F<:AF 9BE 4A BHG7BBE C8E:B<A:8EF GB 94E@8EF G4>8 G;8 F84G GB F;4
9EB@ ,4AK@HA7;4@ 4A7 BKCBE<@8AG4? J84GHIHE"? >ABJ?87:8 4A7 6;4G J<G; G;8 4H7<8A64
4EG CEB=86GF 9EB@ <F?8;4@ -;,<F 9E88 8I8AG EHAF 9EB@ 4@ HAG<? ABH
@BA: G;8 8I8AGF 7THE<A: G;8 @BAG; 4E8 9EB@ C@ HAG<? C@

2"+&+$ # #&)* 3&0% %+ %"+

66?4<@87 9<:HES8;847 B9
@8E<64A 6H?GHES8 #B;A B
C<6GHE87 J<?? 58 4AFJ8E<
DH8FG<BAF 49G8E 4 FC86<4
F:BJ<A: B9 ;<F 9<?@F 4G <A
<GL BA 'BI8@58E

@BAFG G;8 9<?@F J<2858°747 4A7 G,;8

#HFG<A )4EGL>4 6<G8F #B;A B;8A 4F 4A

;.5%*=287<129 +.=@..7 =1. 5*7-<,*9. *7-
:.52028>< 8+3.,=< G <*2- ; $2687 .55 87. 8/
=1. 8;,0*72<.;< F=2<* @.55 .<=*+52<1.- [*,=
.52028>< @8;4< 8/ *;= *7 1*?. * 98@.;

8/=1.2; 8@7 $>,1 @8;4< 1*?. 27<92;.- *7-
87=27>. =8 -*@ ;.<987<.< <>,1 *< *@.
-.?8=287 8; *00;.<<287 G

%1 @*< 9*%;= 8/ *7 8708270 ;.<.*;,1
9;83.,=.7=2=5.- D ,87 ;=8/ *2=1 27 8;/854E
>7 +B #% *7- 8;@2,1 *<=5. ><>6 =
@*< [>7-.- +B =1. ;=<*7- >6*72=2.<
#.<*%,1 8>7,2*7- @255 ,>5627*=. 27 *7
A12+2=287 *= 8;@2,1 *<=5. ><.>6 27

,BHE684 CBEGE4<G B9 54?747 F<A:8E 04?G8EAFC<E4G<BA 9BE ;<F JBE> 4A7 987G J4F I8EL
)JAE7BA J;B ?<I87 4G $A4CGBA A84E 'BEG; <@CBEG4AG GB 5E<A: ;<@ GB 'BEJ<6; 4F C4EG B9
04?F;4@ <A 'BE9B?> ;<F F84FBA B9 8I8AGF

-;8 8I8A<A: 9BE@F C4EG B9 G;8 4<AF5HEL  F6E88A<A: B9 G;E88 B9 B;8A F 9<?@F
8AGESOF +HE4? %<98 ,84FBA 4G <A8@4 <GW?@7 4A7 G;8 ,BHE6B -8 I<;
;4F 588A CEB:E4A@ @87 GB 466B@C4AL -;:8  %BASFB@8 ,BHAY 4A7 -8 A7 B9 4A (?7
4FG A:?<4AF G;8 8AGESOF 4HGH@A 8K;<5<BABA) G4>8F C?468 4G <A8@4 <GL BA
B9 C;BGB:E4C;F 5L #HFG<A )4EGL>4 J;<6; EHBB@58E 4G C@ -;8 F6E88A<A: J<?? 58
HAG<? 868@58E 9B?7?BJ87 5L 4 * J<G; #B;A B;8A 4A7

8:<AA<A: <A G;8 F B;8A 6B@5<A87 #HFG<A )4EGL>4
;<F G4?8AGF 4F 4 9B?>?BE<FG 8G;AB:E4C;8E -<6>8GF4E8S S 6BA6F BES S
C;BGB:E4C;8E JE<GSE E86BE7 CEB7H68E 6BAG6F 9BE <A8@4 <GL @8@58EF 4A7
9<?@@4>8E 4EG<FG 4A7 @HF<6<4A GB 6ES4&BFHAEL 8AGE8 E<8A7F B 5BB> 64?7? G;8
<@CBEGA4AG 4A7 94F6<A4G<A: 5B7L B9 JBE>5BK B99<68 BA

e



