C62E 4E:G:E:6D 7@
== *A@FE77>.=6D
:C6H@C<D (2CH

@7 :@D:?8I_*9@

@F?4:= 6@A67D
2>A (@>A6C2F8
+@ §6<675 D6

$%S$ &% )
*( &%()

&
0#%' )
&'#)$%




&175

@F?4.= 2=6752C 1?56l

)85 (3?ED5B
' > DBIC 549D97>
N 9C89>7 5B2| N ?1D9>7 #5B9D 1475 ,55;5>4 N E2 5<D "??@ %F5B>978D 1D (@?BDR '5C?EB35 5>D5B <?C54 '
N ?1D9>7 5BD96931D9?> ?EBC5 N %B45B ?6 D85 BB?G %B451< 5>D5B

N &1CC?F5B

N 2?4 B941I N '5C?EB35 5>D5B
<2C54

N 9C89>7 5B2I

N 1=@ (5AE1CC5> #9>9 ,?B; &1BDI

N 1CD5B

N (51 (3?ED9>7 ,1B4B??=

N 4F1>35=5>D ?==9DD55 #55D9>7

N)B19>9>7 ?==9DD55 #55D9>7

N 1BD6?B4 1D8?<93 ?==9DD55
#55D9>7

N %B45B 26 D85 BB?G H53EDIF5
2==9DD55 #55D9>7

N 1=@ ?==9DD55 #55D9>7

N 9CDB93D %@5B1D9?>C #55D9>7

N H53EDIF5 ?==9DD55 #55D9>7

N +5>DEB9>7 "5145B )B19>9>7

N 5G9C8 ?==9DD55 #55D9>7

N &B?D5CD1>D ?==9DD55 #55D9>7

N (51 (3?ED "5145B )B19>9>7

N #5=25BC89@ ?==9DD55 #55D9>7

N +5>DEB9>7 ?==9DD55 #55D9>7

N 1=@ (5AE1CC5> #9>9 ,?B; &1BDI
N #?D85BRC 1I
N (51 (3?ED9>7 ,1B4B??=
N 2>> 1=
N &B?7B1=193;766
N %B45B ?6 D85 BB?G H53EDIF5
?==9DD55 #55D9>7
N 1=@ ?==9DD55 #55D9>7
N 9CDB93D %@5B1D9?>C #55D9>7
N 4F1>35=5>D ?==9DD55 #55D9>7
N)B19>9>7 ?==9DD55 #55D9>7
N'5C?EB35 5>D5B <?C54 N
#5=?B91< 1l
N #5=25BC89@ ?==9DD55 #55D9>7
N +5>DEB9>7 "5145B )B19>9>7
N H53ED9F5 ?1B4 #55D9>7

% +#(%
" %8

+

N (51 (37ED 1=
N 1D8?<93 (@9BIDE1< '5DB51D
N %B45B ?6 D85 BB?G (53D97>
?>3<1F5

N (51 (3?ED9>7 ,1B4B?7?=

N (3?ED $978D 1D B9475@?BD <E569C855;

N 1=@ (SAE1CC5> #1:7B ?B; &1BDI
N 1=@ ?==9DD55 #55D9>7

N 9CDBY3D %@5B1D9?>C #55D9>7
N 4F1>35=5>D ?==9DD55 #55D9>7
N)B19>9>7 ?==9DD55 #55D9>7

N 1=@ (SAELCC5> (D166 55;

N 9%B45B 76 D85 BB?G H53EDIF5

2==0DD55 #5509>7

N 5G9C8 ?==9DD55 #55D9>7

N &B?D5CD1>D ?==9DD55 #55D9>7
N (3827< $978D D? 29> (37ED9>7
)B19>9>7

N #5=25BC89@ ?==9DD55 #55D9>7
N +5>DEB9>7 ?==9DD55 #55D9>7
N ?E>39< E475D '5F95G

N H53EDOF5 ?==9DD55 #55D9>7

N 21 (37ED '5C945>D 1=@ N

09,

N >45@5>45>35 1|
N 21 (3?ED '5C945>D 1=@ N

. 6,5+13 -=9
N E2 (37ED 1l 1=@ N &$ &1B; M C55 @175C
1<<9>767B4 15)5+-

N 21 (3?ED '5C945>D 1=@ N M C55 @175
N E2 (3%ED 11 1=@ N <25BDEC $8)1515/

#175EC 7<<575 $5G 1F5> M C55 @175

N (51 (37ED9>7 1B4B?7=

N &89<=?>D ?>D9>75>D 5@1BDC ~ &5:815/

N 71 (3%ED '5C9455D 1=@ N #) #+6;:15/

55 M C55 @175
N E2 (37ED 1l 1=@ N

D . Yd
9C5>87G5B &1B; #9<67B4 M CS5 @175

N 1=@ ?==9DD55 #55D9>7
N HS53ED9F5 ?1B4 #55D9>7
N 21 (3?ED '5C945>D 1=@ N

N (51 (3?ED9>7 +5>DEB9>7 55; 1D

"-31/16;9 6441::--9
M C55 @175C

)4715/ +:1<1:1-9

1=@ (5AELCC5> M C55 @175C

N E2 (37ED 11 1=@ N %<4 #9>5 o
&1B; )BE=2E<< 19:81+:9
N 5G9C8 ?==9DD55 #55D9>7 MCS5 @175

N &B?D5CD1>D ?==9DD55 #55D9>7

>736815/ -)8515/.68 1.-
N &?@3?B> 193,766

nory M C55 @175
+ #%
) &l % nm n 1
& YoHH$&
%*& $& *** |+ n #% #llll !
‘&& + +08&# &S+ 1&V%+'& LYK
)85 CD166 49B53D?BI 25<?G <9CDC 5HD5>CHRBEIB8ED 31> ,5G1>D D? 851B 6B?= I?E ?EB F?<E>D55BC 1>4G-5628B 81F5 1
21 491<9>7 2B AE5CD9?> CE775CD9?> BSAE5CD B5C5BF1D9B> 37==5>D
3B9D939C= @<51C5 4?>RD 85C9D1D5 D? 3?>D13D EC
&2>6 +E=6 IE %2:=
?B 9CDB93D H53EDYFS5 3?>D13D 9>6?B=10834?EBB9CBBI3D @175 +$('& ‘& $l&
164FE:G6 *E277
=19< EC 1D 9>67? 3DI1>;55 ?B7
(1<ED5 "2E (3%ED HS3EDYF5 <?E C1<ED5 C3?ED9>7 7B 6151;89> 25>53D93ED 78 2B FOCID EC 2> <955 1D
8B9C<9@ 1Bl 9B53D?B 76 95<4 (5BF935 THBGBBI?EDY>7 ?B7 ’ ’ 8DD@ GGG 3DI1>:55 7B7
#3 G1> (D5F5> 9B53D?B 76 9>1>35 CD5F5> =35G132ED9>7 ?B7 91< D85 1@@B?@B91D5 5HD5>C9?> ?B
+27< )?>1 9>1>35 #1B;5D9>7 9B53D?B D?>| FU3?ED9>7 ?B7 491< O P 6?B D85 6B?>D 45C;
&<5F1 ?>1D81> 9>1>35 9B53D?B 17> @<5F1 C37BD9>
??<51 1> &B?7B1= 9B53D?B 41> 3?7<5| C3?ED9B7 ? %1%
E1B>95B5 8B9C 95<4 9B53D?B 38B9C 7E1B2EEB5T3B7
'1<2?FC;| 78> "51B>9>7 6?B "965 H@<?B9>7B9B53D 178> B1<2?FC;| C3?ED9>7 ?B7 / ?>>53D93ED .1>,55 ?E>39<
,5<<9>7D?>'?14
@F?4:= *FAA@CE *E277 1HEC 1D 4 GOBzi% ?H
<67
191D9 !1B5> %66935 #1>175B ;1B5> 3191D9 CETEIB7 )
CC9CD1>D D? (3?ED H53EDIF5
IB17<5B #9>E EC9>5CC #1>175B =9>E ;B17<5B C3PEBD +96 *4@FE6C
/>?C;? 11D8I ?E>39<'579CDB1B ;1D81 J>?C;? C3%e ?B7
#1B:5| "I>5DD5 +?2<E>D55B (SBF935C <I>5DD5 €1ED9>7 ?B7 )85 (3?ED5B 9C D85 ?669391< @E2<931D9733WMBBD 2>355 ?E>39< ?I (37EDC 76 =5B931
&5@5 1>D891 9B53D?7B 76 95<4 (SBFI35 (53B5D1BI 31>D891 @5@5 C3?EDY>T 7B7 )85 (3?ED5SB 9C 49CDB92EDS4 D? ?F5B  (3BEEBRGEC 9> 19B695<4 1>4 $5G 1F5> 3?E>DI5
IBIC91; $937<5 9>1>35 (53B5D1BI >037<5 ;BIC82RD9I>7 ?B7 &E2<931D9?7>$?  9C @E2<9C854 AE1BDSB<P2HBEDI3ED .1>;55 ?E>39< ?I (3?EDC 26
EB:9> 1B?<I> 9>1>35 (53B5D1BI 31B7<I> 4EB:B9ED9>7 7B7 =5B931 ,5<<0>7D?>'?14 &% ?H #9<6?B4 )  &5B9?4931< @?CD175 @194 1D
BEb”> 1é°<|> 1=@9>7 3D9FIDI5C '579CDB1B 7<Il>:£BEC°; ¢37ED9>.7 287 (D1=67B4 ) 1>4 1> 1449D9?>1< =19<0>7 ?6663EBERNG>4 144B5CC 381>75C D? D85 16?B5=4>
: : . ! ’ ’ ’ D97?>54 144B5CC
9<;5B #1BI1>> 33?E>D9>7 (@5391<9CD =1BI1SB&BED9>7 ?B7 -
85@5 B>95 337E>D9>7 (@5391<9CD % 5B>5CO7EBE7 2B7 +$§% '+1+L 6 17E 81F5 1> 1BD93<5 ?B @8?D? I?ER4 <95 I)-GEESS)
’ : ’ 5=19< 9D D? )?>| +?7< 1D D85 144B5CC 25<?G52BBAB5 1<G1IC G5<3?=5
1<9>D B (D5@85> ?E>39< 81@<19> 21<9>D3INBY,

49D?B >D8?> +?7< HD D?>| F?7< C3?ED9>7 ?B7

L ?>>53D93ED .1>;55 ?E>39< ( << B978DB5C5BF54

%><9>5 8DD@ GGG 3DI1>;55 ?B7



)85 (37ED5B @ F74:
6=63C2E28  062CD &2E:@72= 2== @7 $6256CDIA

)<8:<1J 8l< K?FJ< N?F J<< GFJ ‘FLEKIP 8CFE> N@K? FE< =IFD K?<
J@9@C@K@<J 8E; @EJG@I< F ESK@FESC F==@:< &E:L:K<<J N@CC 9<
K?<D KFF M<I K?< G8JK :<EKLI BEEFLE:<: 8K K?< 0 +8K@FESC
0:FLK@E> C<8;<IJ ?8M< @EJG(C EELSC *<<K@E> @E !18CC8J @E *8P
D@CC@FEJ F= D<I@:8EJ KF :l<
DFI< ;F DFI< 8E; 9<:FD< DFI< MFCLEK<<I N?F D8P FI D8P EFK 9< |
17<P 28M< J78G<; FLI EBK@FE[F==@:@8CCP I<>@JK<I<: N@K%_(LEF f';'fl E’?:Efviiﬂglcﬂé}(:ai'\l@)e
PFLK? 9P DF;<C@E> 0:FLK@E> 17<P DLIK 28M< J<IM<; 8J 8E o = =FI K7FL>" ot
M@IKL<J E; EFN N< ?8M< 8 N8R:K@M< 0:FLK FI 0:FLK@E> MFC£ RET_@K N@CC E<M<I FLK>IFN K?<
KF K?8EB K?<D =FI 8K C<8JK FE< P<8l EFD@ELS~ -l K?FJ< <@:8K<; @E.@M@L

) JN?F C@M< K2<@| C@M<J 9P K<

172< 0 K? EE@M<IJ8IP D8P 9< PFLE> FI FC; V K?<I< @J%}:

+8K@FESC %8CC F= )<8;<1)?@BEHE@D@K V 8E; PFL :8E JLODBIRE)EN 8F; K<8:2 FK?<lJ KF ;P D;I

&175

062CD @7 F:=5:78
92C24E6C 275 17E68C:EJ

?2@J @J 8E <O:@K@E> K@D< =FI K?< FP BFLKJ F= D<I@
) . 8D< -C<8J< K8B< JFD< K@ -8I<EKJ MFCLEK<<IJ 8E; 0:FLKJ BEFN K?8KIBFLK@E> @

M@:<J 8 FE< K@D< FGGFIKLE @RAEPHFFD@EBK@FEJ 8J PFL ; CEIB< o ) A ar o _ .

PFL KF ?FEFI 8E; I<F>E@Q<8  1?< EFD@E8K@FE G<I@F; @%Eé%g C Ko JFPF=8 O8Il N8P F= C@=< B, 9<BLI< P K2BK N 7BNFER@:? 2@

0:FLK@E> C<8;<I N?F GFJ@K@MRIJFE< P<8| =IFD #<9IL8IP JG@I<; PFL K?I@M@E> 8E; M@K8C :FDDLE@KP KF;8P 8E; 8

@DG8:K<: PFLI C@=< FIK?< C@MKB B=9IL8IP  E< 3@J@K NNNJ:FLK@E> FI> PMI@J@FE 8E; D@JJ@FE K?8K @J :8IIP@H <

FK?<1J 1F 9< EFD@EBK<; 8 G<IIBE;L:K<< N@CC 9< J<C<:K<; =IFF <EK<I| @E PFLI EFD@ESK@FEERIR<M<| K?< E<OK =<N P<81J N< N@(

DLIK 9< 8 C@M@E> O:FLK FI O:AK@EH8C 0 :FLE:@C @E K?< +8K@FESC %8CC F=)<8,<IJ?@Cg|gk< P<8|J F= IL@C:@E> :?8I8:K<I 8E:

@EK<>I@KP @E D<I@:8[J PFLK? 8E; &[D

K?< IFC< K?8K N< 8CC GC8P @E DSB@E> 3

%@KK@E> K?< 2LE:I<: P<8l D8IB @J 8 3
@?8C2EF=2E:@7?D E@ E96 7T@==@H:?8 *4@FEDR&HH@<B2EmsEP 1<8IFE] LK K?<

249:6G65 *4@FE:?8PD 9:896DE C27< @7 28=6 #{EBIBEPF I K<CCAE> @) G780 K7

@FL N<[I<;F@E> JFD<K?@E> @32k ot
(D11 3?>>53D54 G9D8 $1D9?>1< 17<5 (3?ED CAREREDBIHCL ?B7 17< GI@E:@GC<J N< N<I< =FLE;<; FE P<%§ED H5_3ED9F5

8>F 8l< K?< J8D< GI@E:@GC<J N< C@M< 9P KF;8P

2@C@G FFG< UFFG  +FIK? %8M<E 1@DFK?P I<$<EE8IF 1IFFG *@C=FI; C<8:<11?@G :7818:K<| J<IM@:< <EM@IFED<EKSC
EI<N$<C@E8]  1FFG /< @E> 28J< 8IK@SE UFFG  *8:@JFE JK<N8I:J?@G 8E: 8:?@<M<D<EK :<EKLIP F<J& @NiBE® BC<J
F2E 1@J:@ UFFG  %8D:<E 18M@; $8D98I;<CC8  1FFG "8JK %8M<E  @J 8 :<EKLIP NFIK? :<C<9I8K@E> 0:FLK@€E B BIMNEP]
+8K?BE@<C FFG<I  I<N +FIN8CB *FI>8E IFEF?L<  1IFFG *8:@JFE 9<<E JPEFEPDELJ

IBM@: *<<JB< LFFG  4FFOI@>< "K?8E JBE><M@E UFFG *8,@JFE 4E NBB< F= K7< $I<8K I<GI<IJ@FE 0:FLK) HOGRERREK
(EE<K? +<8IP 1IFEG  1@;><GFIK F2E )<M8JJ<LI UFFG  "8IK %8M<E _ . : _ ,
FEEFI'F?EJFE  1FFG  4<JKFE 18M@:; "E>JKIFD  1IFFG  +FIK?=FI; IFFI<M<CK[J :8CC KF 8. K@FE 9P :FCC<K@BUSBIRE GE:<J
2@IKFG?<I FiE<I 1FFG  IBE=FI; "M<I<KK 1<DIC8P  1IFFG 4<JKGFIK F=CFK?@E> =LIE@KLI< =FF; 8E; JLGGE@RJ =FI K?< E
8IFE )<=C8E; UFFG 4FF91@;>< 18M@; C8IFEF  1FFG OKIBK=FI; &EK?< [ N@K? K?< ;<:C8IBK@FE F= NSKO:FBRTA

"K?8E "MBEJ 1FFG 18I@<E $<F==I<P $I@==<E  1IFFG #8@=@<C,  8>8@E 9P FLI >FM<IED<EK KF :@JKI@9LK< 8&<KBOG-E:J
17FD8J 0@CB UFFG #8@I=@<C;  'F7E $<EJK<I UFFG 1ILDILCC GFJK<IJ KF :FCC<:K 8CLD@ELD 8E: N8JK<G8BE8GSERIK
+@:?FC8J *LIG?P 1IFFG +<N 8E88E I<E;8E *8CCFE 1IFFG *FEIF< @DGFIK8EK V KF NFIB N@K? K?< /<; IFJJ

411@CC@8[1 +F9@C< UFFG #8@I=@<C; EK?FEP %89C8  1IFFG OKIBK=F; 8F K7< :<:8:< ~FCCEN@E> 4FIC: 481 &8 0:FIKC KRB
@DFK?P *<IKQ 1FFG  *8:@JFE 18BM@; *.L8<  1FFG #8@=@<C; DECCELE GFLE:) Fe OFKA@ES <Fl FM<II<B] KC@ e
(PC< 0:?@E;C<I 1IFFG #8@I=@<C; *8KK?<N MSE <l 4@IREG *FEIF< ) F=:CRK? = =
IBE@<C 6C8KB@E 1UFFG 4<JKGFIK  *8KK?<N /<J:J8EJB@ 1IFFG 1ILDILCC *FI<I<<EKCP @E  K?< FP 0:FLKJ F= D<I@8Kx;

(SM@E -<KI@B8J UIFFG 4@CKFE 078E< 1@:< 1IFFG  08E:P %FFB $FF; 1LIE =FI D<I@:8 8 ESK@FESC :8CC = BFBCKIRLE><I
$I<>FIP *8:@EKPI<  1IFFG +<N 8ES88E 1@:?8l; 4@<;<I?FC; 1IFFG +<N 8ES8SE ?FD<C<JJE<JJ 8E; FK?<I GIF9C<DJ K?8K BK@EEKFELEJ
08DL<C )@]@ UFFG  *FEIF< /LIJ<CC -8IEFE 1FFG 18I@<E 28M< CF>><: DFI< K?8E D@CC@FE ?FLIJ FS)HADIR.E@KP
IPSE OK<G?8E UFFG #8@I=@<C; *@:28<C *8EBS 1IFFG OK8D=FI; G8IK F= K?8K <==FIK

OK<G?<E FCFE 1IFFG  OKISK=FI; 17FD8J IFNE LFFG +<N 8E8SE 12FL>?FLK 2@IKEIP FP C:ELK) 28M< SCNGRO K KE
<I<DP 08C<? 1IFFG 4@CKFE JFO<IK 118<JK<I UFFG  %8D<E oo _ ity

$I<>FIP INPI< UFFG /<;@E> (PC< OK<M<EJ UFFG 48cC@E>=Fl; ISP K?<O:FLK)8N 8E; KF 9< PFLE> D<E F= i K@M<
I8BE@<C *@CC< 1IFFG  *<I@:<E *8KK?<N FEQE@  1IFFG 48CC@E>=Fl; C<8<N N?F J<IM< FK?<lJ 8E; EFN N?<E @K[GEIRBERE?8E
'E?E <E?8D 1IFFG 48CC@E>=FI; C<O8E<I'8>@<CJB@ 1FFG $L@C=Fl; <M<l <EM@IFED<EK8C JK<N8I;J 8E; K?I@=KP :@K@Q<EJ
'F2E "EF UFFG *<I@:<E 8D<] [I@<E UFFG  #8@I=@<C; *Fl< @DGFIKSEKCP 0:FLK@E> :FEK@EL<J) KR?EE8< C@M<
$8Il<KK F@IM<IK  1IFFG OFLK?@E>KFE (<M@E '8EF=JBP UFFG IFFB=@<C; PFLE> DSE I<:@K<J K?< 0:FLK ,8K? 8E; }8N ?KE€a@I< K?<
19FD8J-8CDL:@  1FFG 48CC@E>=FI;  '8D<J 8IIFCC UFFG 1BI@<E 'F:< F= 0:FLK@E>

F<G? %BEES LFFG  *@C=F (<MQE -BIHLBI<CCB _ LIFFG 1BI@<E 4@K? PFLI 7<CG KF:8P 8E; @E K< =LKLI< EEMEDBEE 8
/8PDFE; $FEQ8C<Q  1IFFG *@C=FI; FI<G?*8-8IFE<  1FFG I8I@<E _ i Ko<l LI9BE s
$I<>FIP 4@I8B 1FFG  4FF91@;>< 8IC OBFM>88I: 1IFFG OK8D=FI; @E 1@;><GFIK +<N %8M<E 8E,; FK: BIGHL .

/PSE *$L@I< 1IFFG  I8E>< 18M@; ,C@M<I 1IFFG /FN8PKFE <EAFP 8CC F= K?< 0:FLK@E> GIF>I8DJ 8E K3:CFEEKEEIL@
FEEFI *FE:B 1UFFG I8E>< 58EB<< FLE:@C

%><9>5 8DD@ GGG 3DI1>;55 ?B7



&175

[4'4)+ "+)5-4/9/54

)85 (3?ED5B

$56 156)574
I7/?+ 1.5958

+96 @F?4:=:? A2CE?6CD9A
H:E9 +C2:=D 75 (@A4@Q?
@776C65 2 AA@E@ 4@?EEGDE

+96D6 2C6 E96 E@A 7:72=:DED

9C:DE@AI6C $F<2D)
2.C7:6=5(24< H@?
E96 7:CDE A=246 AC:K6 @
2=9%2CE :7E 2C5
*64@7?5 A=246 H:?276C
+J=6C *EC@:=: 2?3F(Q
(24< H@?2
2= %2CE :7E 2C5
+9:C5 A=246 H:?76C
#6G:? %:492=< BE96=
+C@@A H@?2
2=9%2CE :7E 2C5

[

* . ! 4FF; 8;>< KIB@E<; F9 @J 8CJF 8?< K?I<< FLKJK8E;@E> "8>C<
/52’27 1@%59§+8_9|_7_7|_ '8D<J " 4<JK #<CCFN 0:FLKJ EFD@EB8K<; 9P K?<@| KIFF
g ) . ) ) F9 @J -I<J@;<EK F= %<I@K8R< |@ "CC<E9F><E /@:?8;
55* #)5:9 <7* "C<KI@:8C FEKIBKFIJ %< @ SE?EJFE BE; *8128CC (ELKJFE

- . 8:K@M< G8I@J?@FE<I 8K 0K
oo B0 N GE S EER Nk G- csere SI8C 78 @IDSE F= K2< I<:<GK@H
K?< *@C=FI: I8E>< $FF; FON@CC 9< I<F>E@QX¥; 8CFE>C<8I< M@J@K K?< FLE:@C
O:FLK N8I; FE 1L<J;8P *8P K? ~ N@K? F9*8:BC@E -I<J@;<EK 8Ef DFI< @E=FIDSK@FE
12< $FF; GFLK NBl, @3 GI<J<EK<P;$:,F F=17<+@C=F; g)%?: Ir<

=] . y 1
TN B TR TaorT 716570
4).+54 4+
17< 8EEL8C $I<8K<I I@;><GF:J<

E

0:FLKJ F= D<I@:8 8J <OGI<JJ<; @EF; 0:FLK N8I, )LE:?<FE FE

K?< 0:FLK ,8K? 8E; )8N 17< I<:@Gp<J:8P *8P K? 8K FJK8

<EKJ 8I< :?FJ<E =FI K?<@I FLKIKS$EEHB-@E *@C=FI; $FF; O:FLK N8I; )LE:?<FE @J
‘FDDLE@KP J<IM@:< 8J <M@:<E:<#§t> DFI< @E=FIDS8K@FE |<>8|;@f:k];8p 'LE< 8K K?< %FC@:8

*g{@3?8l; <EJFE @J JI<IM@E> 8] >KE

\I<9@§3

4348+ 1,1):29 [44)2 $/3+8
$+7+ 8#5 1), 55% 4 #)5:9/4-

48K:?@E> K?< E<NJ 8E; I<8;@E> K?< ?<8;C@E<NP&B«J
8K K@D<J @= N< N@CC <M<l :FD< FLK F=Ox3@N<EERD@):
=@E; FLIJ<CM<J @E E; K?<E @= N< 8I< NEKRIZBSQEI8
K?IFL>? K?< D8@C :FD<J 8EFK?<I| >I<8K J:FLIR@H>H<F\BJ
NI@KK<E @E K?< FP 0:FLKJ F= D<I@:8 *8AFKJQBEK.IJAR
I<C8K<; ?FN 8 PFLE> :L9 J.FLK *@:?8<C
0:7D@;K N8J>@M<E8 9@CC N@K?K
C<E>< K?8K ?< N8J JLGGFJ<; KF D8B< @
8E; 9<E<=@K JFD<FE< 9<J@;<J ?@DJ<C:
:?8CC<E>< >@M<E ;LI@E> 8 :?LI:? J<IM@
I<JLCK<; @E *@:?8<C <M<EKL8CCP I18@J
=IFD DFI< K?8E ~@E;@M@;L8CJ 8E;
=8D@C@<J N?@:? ?< LI<; KF G8P =FI I<> wuinuine =
=<<J 8E; KF 9LP J:FLK LE@=FIDJ =FI 9FPJ N?F
:FLC; EFK 8==FI; KF 9< @E O:FLK@E> ?2N3RK2&U< K?4
:?8E:< KF <EAFP 0:FLK@E>8J DL:? 8] ?<;@;
&E K?< FEE<:K@:LK 58EB<< FLE:@C N< KFRI?B@®€6:FLHK
>FF; :<<:J ;8@CP E; N< E<<; KF ?<8| K?<@ RERBKRJ?<
>FF; K?8K @J ?8GG<E@E> 8CC FM<I FLI EIK2QE ; @vi<k)
K@D<J 0:FLK@E> ;F<J EFK JKFG @E 98; K@ Q@KLK
>IFNJ 8E; N< E<<; KF ;F N?8K *@:?8<C J<K FIBEB{F8?FD8
@KP 8E; K?8K @J KF ?<CG =8D@C@<J SEWFFIBERI9P@]
K@FEJ 8E; LE@=FIDJ 8E; JLDD<I :8DG =F| 9FRBRDPE[@=J 8l
@E ?8l; K@D<J E; FE< F=K?< 9<JK M<? @@3BERL>?
FLI "E;FND<EK #LE;U N?@:? N@CC 9< K?<I< KFFK.E@0%E
8E; 98; %8M< PFL D8;< 8 :8J? >@=K KF FLI "E;RAIBXEK
%8M< PFL I<:F>E@Q<; 8 JG<:@8C G<IJFE N@KIB8DCFN
J?2@G %8M< PFL ;<J@>E8K<; 8 IDSCC GFIKIGIH=<PH_KH
J:FLK@E>U 8 GC8EE<; >@=K K?8K N@QCC GERIREE:< PFLI
0:FLK@E> CFE> 8=K<I PFL ?8M< G8JJ<; =IFD K?@J <8IK?
1?< FEE<K@:LK 58EB<< FLE:@C "E;FND<EK #IE;K®J K
B< JLI< K?8K N< :8E :FEK@EL< KF GIFM@X2 BFEKINGK
0:FLK@E> <OG<I@<E:< =8| @EKF K?< =LRkX8@)R&:F8EK @]
KF 8CCFN 9FPJ 8E; >@ICJ N?FJ< =8D@C @ KI?-8HEIKK B&=H
<EAFP K?@J NFE;<I=LC GIF>I8D 8] N<CC 4M.C) @FE BBRB)
JLI< K?8K EF 0:FLK N@CC 9< C<=K 9<?@E;
TIKF C@M< @E FEE<K@:LK N?<I< D<@ES[GFSI30
N8J JF J?8G<; 9P ?<IF[J 8] *8IB INS@E 8E; !18E &BIF C@M<;
@E /<;;@E> 8E; "IE<JK 0<KFE N?F C@M<; @E=RFIEN3EK
KF 9< 8 G8IK F= K?@J 8E; ?<8I K?< N?FCNKHBFQEFQM@®;L
8CJ N<I< K?< =FLE;8K@FE F= 0:FLK@E> @&-DKIg?FIBOH
0:FLKD8JK<I'@D #LEE<CC 8E; @QEM@K< ? @D<aHRES+LHK
5%$!" $%/ %! L% " )*2()/

LI

K?< @EK<I<JK 8E; C<8;<lJ?@G >@MIFRFO:FLK )LE:?<FE GC<8JgEE
DSEP NFIK?N?@C< FI>8E@Q8K@FRI@K K?< FLE:@C N<9J@K<@HE&it /FESC: @8E:?@ -I<)J@
N<CC 8J K?< I<JG<K 8E; <JK<<D 'alE-C<M8 8K F= K?< 0K 3@E:<EK[J %FJG@K]
N?2@:? K?<P 8l< 2<C; 9P K?<@I :FC #FLE;8K@FE '8D<J 8IIFCC #,
C<8>L<] 896579 &+8954 F= FFG<ISBK@M< ";L:8K@FE

F9 28] 9<<E 0:FLKD8JK<I 8K o§‘+ . 0<IM@:<J 8E: /<M 18M@; /FN<
s8IPP 7L1-2 @E *@C=FI; J@E< 1)t69/54 "> G8IKFI 8K $I<<E=@<C; %@CC

FE>I<>8K@FESC ?LI:? 4@C<r
P<81J 8] LID8JK<I =FI -8:B FDDLE@KP |@IK@E>L@J7<; @?{@%@ -I<J@;<EK F= 2E:C<
OFD< F= ?@J 0:FLK@E> 8N8I;J 8&;<GK@§?:E @?oé@;gp %"’p @C<PJ 0G<:@8C@KP #FF;J @
I<:F>E@K@FEJ @E:CL;< 17< L% D 8K 17< /<; 8IE @E 4<JKGFIK?8@I@E> K?< CLE:?<FE
O:FLK<I N8I; 1?< L9D8JK<I 1?7@J P<8I[J ?FEFI<<] @E:CL;i<  EPFE< @EK<I<JK<; @E 8KK<H
N8I, 1?< O:FLK<IJ LIB@E@E>  3<K<I8E 0:FLK<I IL:< CC<E 8E; FI JLGGFIK@E> K?< CLE:?<F
N8I; 1?2< 1@JIKI@:K N8I; F= 1FNE F= 4<JKFE #@IJK 0<C<:KD8EFLC; M@J@K K?< FLE:@C N
*<|@K 17< IFEQ< -<C@:8E 1?<4FF;P C@JJ 8E; 4<JKGFIK -FC@REK8:K 1FEP 37>C 8K
0@CM<I <8M<I N8I; 8E; ?< @) ?@<=8E;"8>C<0:FLK C#@FI< FIKFEPMF>C J.FLK@QE> FI>

<=FI< K?8K ?< J<IM<; =FI 1?< FDD@KD<EK KF

E 1@;><GFIK 1?< ?FEFI<<]

&2E:@72= @>AFE6C 2>A
2:C7:6=5 ,?7:G6CD:EJ
/<I@;<EK@8C 8E; '8P -IF>I18DJ
&14 (31
FDGLK<I D<I@K 98;>< :<IK@=@:8K@FE

%><9>5 8DD@ GGG 3DI1>;55?B7

CK

KI8



)85 (3?ED5B

5 :4)/2 &175

S @??2>0 (3’ED9>76?7BD85>5HD  151BC

'()$$8)# # &)L % ()

)
(#'#H, 1) )$ '#9%)
S0, # H (S48 ) (0 |
SH)BE S H) ) # %
)EBHSY (5 $)51+) 1S
$) £ ) (B%))) U o8l (
S e
$4) ) $#)$)
(e
#4099 () %)) )
118" 9% I
g N
115" $83 18
%%
1187 1% S
o
118" %!

U LE e 95 )
SHUS ' # 1HES $F( * 1
SOS( 1 £ S6(.
# oU#E g I # %% HS
#e 1§

NO&)  "$ $%& !
(&4 (%))
Q4% )1¥) %" &1+
$&14 1% %
H#41% )8% &
e

&K NFE[K 9< CFE> 9<=FI< K?< L9 0:FLKJ KF :8DG N@K? K?<@!I = .
GC<8JBEK JGFIKJ =@<C:J 8E; <I @C@<J 8E; <OG<I@<E:< O:FLK@ngéAB'}'? 4 )9/;/9/+8
G8IB@E> CFKJ 8K K?< %@>? -C K?<P[M< E<M<I| J<<E @K 9<=FI<  FEE'8D Z =<8KLI<J GIF>I8DJ
FDDLE@KP <EK<I N@CC 9< Gt 1?@J @J 8CJF 8 LE@HL< FGGIRELEB®RM@K@<J =FI 8CC L9 0:FLKJ
=LCC F=<E<I><K@: 0:FLKJ O:FL KF J?FN:8J< K?< JKI<E>K? 8E; JGER@KELKJI 3<EKLI<IJ 0:FLK<IJ
8E; =8D@C@<J 8CC :FD@E> KF F= 0:FLK@E> 1@>?K @E K?< :<EEF8D@C@<J +<N 8. K@M@K@<J 8E;
KF GBIK@:@G8K< @E 8 N<<B<E, | - FLI FLE:@C KF K?< ><E<I8C GL9E{@>!8DJ 8I< 9<@E> 8;;<; <M<IP

0:FLK@E> =LE 8E; =<CCFNJ?@G5g.8<; N@K? EFE JKFG GIF>I8DBEES 9< :FCC<K@E> 9FKKC<J 8- g¥@I@K K?< FEEBD Z N<9
FEE'SD Z @J K?< C8I><JK >8KF| 0:FLKJ F= 8CC 8><) 8] N<CC K I<:<<D 8E; 9L@C; 8 ?FD< =FI J@K< FI =I@<E; LJ FE #8:<OFFB =F

<I@E> F= 0:FLKJ @E FLE:@C ?@H=PKIB@E@E> 8 -IF>I8D (@:BH8I@K8K =FI %LDSE@KP DFI< @E=FID8K@FE 8E; LG;8K<J
8E; J<KJ K?< JK8>< 8J K?< FP 0:BEKLI;8P <M<E@E> J?FN 8E; DFI< 478K 8l< PFL NS@K@E> =FI LK =
F= D<I@:8 D8IBJ K?< ;8NE@E> F= 8\JFCLEK<<| :FDD@KK<< C<; 9FNE $! *0/!-  8E; CF> FEKF % >491> +9<<175 1>4 &?G 2G
E<N :<EKLIP F= J<IM@:< FEE'SDZ ?8@IDSE C8PKFE NNN:KP8EB<<FI>:FEEASD 5FL  <13;C=9D8 5=?>CDB1D9?>C

17< <M<EK 9<>@EJ FE #I@:8P FP< 78] 9<<E D<<K@E> J@E < :8E C<8IE 8;;@K@FES8C ;<K8@CJ 89EPR<5 76)85 1>4C

N@K? 0:FLKJ =IFD 8CC FM<I K2£FM<D9<I KF GLK K?< GC8EJ @EKBCBH#>I8DJ 8 N<CC 8] I<>@JK<| )B??@ 5=?>CDB1D9?>C 1>4
FLE-@C 8E; 9<PFE: >8K?<| KF J<RAI@E @E:I<;@9C< GIF>I8D K?8kPRI@GE:B KIFFG J?@G :IkNF| ~ >DSBI3DOFS SDIFODISC

. 5=?>CDB1D9?>C 1>4 3D9F9D95C |
:8DG 8E; GI<G8I< K?<@I| GIF>I8DJ<IM< 8CC PFLK? @E 0:FLK@E><M<E =8D@CP KF 8KK<E; D85 #9<9D1BI "?31< 7=@1>95C

=FI K?< ;8P KF :FD< 08KLI;8P @J A8BN =FI = @J K?< 89@C@KP =FI!B€O / *)) ( 1>4 %B71>9J1D9?>C
4E<D )B19>9>7
4 #E38 #7B5
* W >
C62E (C@8C2>D T@CE9 F3*@QFE 2>=) 67 <(24 .52~
9B '96<5C
$I<8K L9 0:FLK GIF>I8DJ ?8G =@CC<; N@K? =LE 8:K@M@K@&1L46IBBRI376 3+ -&< '&0*6 &576 B385BI
G<E 8K K?< ;<E 8E; G8:B C<M<CK2K@! J@I9C@E>J] 8E; <EK@I< =§B&BT@® &J-*5< !(&9*2,*5 <9=29>7 J?G5B
FE:< <M<IP =<N P<8IJ K?<I<[J 8E #@IJK @J K?< :?8E:< KF :8DG BPg $&7*5 3(/*76 &2) 67.00 1D385D )8B?G9>7
@E:I<;@9C< FGGFIKLE@KP =F| 9@ 4<[CC ?8M< M<E;FIJ FE 3% K& 05*&)< 40&22*)178K[J (3E21 5=?>CDB1D9?>C

J<< N78K 0:FLK@E> CFFBJ C@BR=CC@E> =FF; =FI :@EE<I JKBE@E 8;; @K@FE KF K?< ;@JGC8PJ K?8KE38 #785

9<PFE; K?< OFI;<lJ F= K?<@! :<E=8@| =8I« GFIK F GFKK@<J 8 GERBRAIFFGJ 8l< GCBEE@E> N?@¢2s,

C<8;<I[J C@M@E> IFFD 8E; <OGSHAM<E 8 JG<:@8C 8I<8 ALIK @[E:CL;< DFEB<P 9I@><J O:FLK  E>'1>75

<E:< K?< J@Q< 8E; J:IFG< F= K?<|.9 0:FLK =8D@C@<J KF :8DG JB@CC ;<DFJ 8E; DFI< gigg%l

GIF>I8D FEE8DZ @JK?8K ..ok 8E; DFJK @DGFIKSEK 8I< k3€/< JF DL:? 8K@M@KP PFL -

FGGFIKLE@KP >|<8K 8:K@M@K@<J 8CI<8;P GEYERZICP NFE[K 9< 89C< KF ;F @K, >é§bbisss '8527|1|3D1
&= PFLI <E FI G8:B @JE[K GCBIE; JK8==<; @E FLI X L9 4FIC; Y ILK PFL[I< :<IKB@ECP N<C:FD< KF 5135 55,

E@E> FE 9I@E>@E> PFLI 9FPJ KKEMQK @ WL @B<*5 KIP >4 #E38 #7B5

FEE<K@:LK 58EB<< FLE:@C[J 3(*76 & 82 &2* $@M< PFLI L9J JFD< G<NG<: o 112 _cg

FEE8DZ PFL[I<>F@E>KF 813.0'6 81&2 336'€00 & K@M< FE K?<@I 0:FLK@E> <OG<1@%§1§5'

D@JJ FLK FE 8E @E|<,@9C< ,8F&2 ,877*5 *&T7& 13)*0 8E, 9|@E> K?<D KF FEE'8D '5<979?EC (5BF935C

F? 2AA67D 2E *F>>6C 2>A

(1DEBA41I
429<E K?< N<8K?<I ><KJ N8ID 8DG O0<HL8JJ<E FP 0:FLK
8E; J:?FFCJ 8I< FG<E FECP =FI 8DG
<K<EK@FE 8E; JLDD<I J:?FFC @K[J 8DG 0<HL8JJ<E L9 0:FLK
K@D< KF :?<:B PFLI 0:FLK @EKFdfRs
E<8I<JK FP O:FLK JLDD<I :8DG
47<I< <CJ< :8E PFL =@E; 8 Jg=< ___8DG 0<HL8JJ<E 4<9<CFJ
ELIKLI@E> <EM@IFED<EK =FI P
0:FLK KF ;<M<CFG ?@J :FFI;@ESK@FE! )8B< 8P 8DG
JF@B8C@QBK@FE J<C=:FE=@;<E:<FEE<:K@:LK 58EB<< FLE:@
C<8;<1J?@G JB@CC K<8D JG@IgPK88@eaI<
:@8K@FE =FI 8CC K?@E>J 89C< KF 9<
:FE< FLK;FFIJ <EM@IFED<EK8C &E=FID8K@FE FE <8:? F= K?<
8N8I<E<J]] GSKI@FK@JD I<M<I:8D&J @J 8M8@C89C< 8K :KP8E 655)4 @
‘FFI,@EBK@FE G?PJ@:8C =@KE%:bBRaM< KF 8 =8I 8NSP :8DG 2286 67E6C @25
JEDL?DFI< E;I<D<DO<IV No<|< K2< =FF; @J ESJKP 8E; K7 2986 + @
#LE 9<>@EJ 8K K?< >8K< :8DG :FLEJ<CFIJ 8I< @E;@==<I< '
#FIKLESK<CP =FI FLI 0:FLK =8B D<8E N?<E PFL ?8M< 8E

C@<J K?<I< 8I< J<M<I8C FGK@FBE $#I@@C< JLDD<| ?8GG<E@FH|
89C< 8E; 8CC F= K?<D 8l< <O:<CEE<BK_| 8N8P

%><9>5 8DD@ GGG 3DI1>;55 ?B7



&175

@ F?4 = )85 (3?ED5B

&7+'9. >/4-

*4A@FED 7C@> &6H 27227 +C@@A A2CE:4.A2EEBZED H2J:?8 46C6>@
?2J 2E $2<6G:6H 6>6E6CJ @? *2EFC52) 64

@F?4:= &6HD C:67=J
$/-+7 :( :49

/<IL@K E<N 1@><I| L9J LIQE
K?< 0GI@E> 8E; C<K K?< E<N 9}
G8IK@:@G8K< @E L9 '8P 8DG 8KI+4*8 5, #)5:9/4-
K?< <BICP 9@, I8K< 17< FEE<:K@:LK 58EB<<

CC E<N 1@><J AF@E@E> ;LI@E>@C #8D@CP 8DG8@>E @
Gl@C *8P FI'LE< N@CC I<:<@N&&; 87<8; KFN8I:J K?< >F8C F4
:FCC<:KFIJ <;@K@FE /8:< KF L9 &= PFL ?8M< EFK ?<C; 8
0:FLK@E> CLE:? 9FO 8E; 8 I<GCBB@CP GI<J<EK8K@FE @E PR
F='<==$FI;FEQ 18:<:8I GC<8J< :FEK8:K PFLI ;@JKI@:K
FEK8:K PFLI ;@JKI@:K <O<:LK@W@+EBC FI =8D@CP :?8@ID8E K
DFI< @E=FIDBK@FE ;8K< &K @J @DGFIK8EK K?8K N

<M<IP =8D@CP @E K?< :FLE:@C

. .Q "L\ 7 >@=K @E  IF EFK =FI><K K?<
"5 #)5.9 +)7./9/4- ‘FESK@FE >@=KJ
I'9).+8 121<< X 0:FLK @J /<M<I<EK
L9 O:FLK I<IL@K@E> G8K:?<J@RK:? C<M<CJ 8K 8E;
JK@CC 8M8@C89C< =FI 8EP PFLK? N?F
I<:IL@KJ 8 E<N L9 O:FLK @EKF K?<@P< FEE<:K@:LK 53EB<<
G8B FEK8K PFLI :@JKI@:K <OFLE:@C 18P -8:B =F :FE8
K@M< FI $8IP 21@JC@G 8K  K@FE
FI>8IP 2I@IC@G JFLK@E> FI> 19¢ FEE<K@:LK 58EB<<

OLGGFIK K?< <==FIKJ F=K?< !
" FLE:@C KF 9I@E> HLBC@KP G
#6+ / 2 37 /9+7 KF 8CC PFLK? N@K? PFLI >@=
#I@<E;J F= O:FLK@E>
K<EK@FE 8CC FP O:FLK
)<8;<lJ JG<:@8C 5<8IJ F=
0:FLK@E> I<:IL@K<IG8K:? @J 8 ~ ~ ~
89C< =FI 8CC 9FP J:FLKJ N?F I<:
8 E<N 9FP @EKF K?<@I KIFFG
DLJK EFK 9< :LIIKEKCP I<>@JK<
K?< FLE:@C 'LIK KLIE @E K?<
8GGC@:8K@FE KF PFLI ;@JKI@
K@M< 8E; I<:<@M< K?< I<:F>E@
G8K:?

1<8l #l@<E;J F= K?< FEE<:K@:LK 58EB<< FLE:@C

[<:<EKCP K<E P<8I&I7-*: $.2/0*5 & $*03 .2 8'1(387 &(/ @E *FEIF< JGFB< 9<=FI<  8;LCKJ
89FLK ?@J 0:FLK@E> <OG<I@<E:< X& ?8MxDEBRAM<BARP L9 0:FLK 5FL D8B< E<N =@l 8E
?8M< <OGFJLI< KF K?@E>J K?8K PFL NFLCIERKFEEFDSGIPN?<E PFL 9<:FD< 8 L9 0:FLK KFE\PEL

[IFJJ K?< 91@;>< =IFD 4<9<CFJ KF FP 0:FLK@ES8IPBICFK F= C@=< C<JJFEJ 8E; ?8M< . BN@C< PFL

JN<?8M< 8CN8PJ J8@885 ,.+7 (-&2,*6 0.9*65FL D8P EFK G<IJFEBCCP J<< K?< I<JLCHB>HK'BKK<E@
NFI;J PFL :8E 9< 8JJLI<; K?8K PFLI JLGGFIK @8 MBB@KE:< <M<IP;8P @E 0:FLK@E> SFEE%,BHGC<
C<8IE N8PJ F= D8B@E> >FF; ;<:@XB&HES 0./ 1(387.2, &5* -*04.2,  1?@J P<8I DFI< K?8E <M<I N< E<<;
PFLI JLGGFIK

"k 446 7-87 485276 &2) (3876 48< +35 (382(.(LBES (€14 4535816 &2) &(7.9.7.46 320< (39*5 -&0H3
7-% %4526 3+ 5822.2, 7-36* 453,5&16 17< I<IK F= K?< =LE;J E<<;<; :FD< =IFD :FEKIGIER@FEE;8
K@FEJ 9LI@E<)J<J K?< I8@CJ "E; GFGEHFEU< RBB< PFL

2 4&67 <*&56 7-* +&1.0.*6 &2) +5.*2)6 3+ 385 {B8&I* **2 &'0* 73 6844357 7-* 1(387.2, 453,5&1 : .7-
)32&7.326 3+ 2*&50< 1F K?< G<FGC< K?8K ?8M< 8CI<8;P D8;< K?<I% 3gP-KI@EB PFLY &=

PFL ?8M< EFK ?8; K?< FGGFIKLE@KP KF DSERHEFIGCRBIK ;F JF N?<E 8JB<; FI D8B< PFLKEHH@9L
FEC@E< 8K 2KR&8.2/** 35, 6844357 +36  4?8K<M<I| >@=K PFL =<<C PFL :8E 8==FI3@3=IBBICH

4< NFLC; C@B< KF D8B< FE< 8;;@K@FESC I<KP@IKH<8PPELI K@D< FLC; PFL 8JB FEJHKRH G<I
D8K:? PFLI >@=K KF 0:FLK@E> 5FL :8E LIRKRZ@I G8>< -C<8)< @EM<JK PFLI KQ8R DEQ@FELRQE>|
=I@<E; E<@>?9F! FI 8 =FID<I 0:FLK K?8K RFLAFPN N@K? PFL @E B<<G@E> 0:FLK@E> JKIFE>

,E 9<?8C= F= K?< PFLE> G<FGC< K?8K K@FHBESSEB<< FLE:@C J<IM<J K?8EB PFLIGH>REJ@;<

b LCC><E<IFLJ 8E; D<BE@E>=LC >@=K KF 0:FLKi@E> 8E; @KJ =L

0@E:<I<CP

LI >IFLG

GIF=<J

F J<K 8@cc@sD 8C;<I8I8

< 8JB 3@:< -I<J@;<EK F=#LE;|I8@J@E>
=FI8

KF I<:<@M<K?<D FLE:@C ,==@:< 0<K =FI ! |

P o JLGGFIKJ K?I<< 0:FLKJ 1
JLGGFIKJ K?I<< 0:FLKJ 1
+ <
8D T S S o e '
FI<JJ///////////////////////(///////////////////// 777777 Ko<l 1
| @KPOK8K<6@G 777777777177TTTTTTTTTTITTITTITITITIIT "% $ :
| %FD< -?FE< 77777777777777TTTTT777777777777777TA7777 832 2<B  *8IK<IBI; 1
: "x8@C 7777TTTTTTTTITTITTTITTTTTTI7T7777777777077773@I8  D<I@:8E "OGI<J) @CC *< :
|
: 2E@K 777777 \@IKI@K TTTTTTTTTIIITITIITTNNNNNI T, oo oo /////////////////////////////////i/
1 "0G@I<) T7T777TTTTTTTT0@>ESKLI< 777777TTTTTRTTTTT
| &DPJGFLI< NFIB =F| 8 D8K:?@E> >@=K :FDG8EP \ ;
|  FDGSEP ///////////////////////////////////////// : 1
1 < &DD<;@8K<CP |
1 1N@ < &DD<;@8K<CP SE; *8P
| -C<8I<I<KLIEKF FEE<K@:LK 58EB<< FLE:@C L8IK<ICP &DD<:@8K<CP *8P L>LJK 8E: +|:M<Dg<|
1 4<CC@E>KFE /F8; *@C=FI; 1 *FEK?CP +FN K?IFL>? :KFO<I 1
=

%><9>5 8DD@ GGG 3DI1>;55 ?B7



)85 (3?ED5B

)6=:8:@FD

@>>:EE66D

&175

5<52B1D5 CE==5B G9D8 1 7B51D 71=5 76 21CER¥<< 16
5F5>9>7 76 6E> 69B5G?B;C 1>4 1 31=@ ?ED H1&85;1>
1/0:): :0- 3;-.190 )89C 13D9FIDI 4B1GC =?B5 D81>
(3?EDC 1>4 61=9<95C 5138 I51B 6B?= 1<< ?F5EB3B85PE
651DEB5C 1> ?@5>9>7 @1B145 1B?E>4 D85 69535357
297 C3B55> 1>4 1> &<EC 1> 1ED?7B1@8
C5CC9?> GIDARY8IC 71=5 5F5BII51B C? ?B458
51B<I D? BSC5BFS5 I?EB C51DC 4?7>RD G19D>E>ROBRAZH
D85 @B?3554C 6E>4 9=@?BD1>D ?E>39< @B?7B1=C

0-8- )337)82): )8+68 ()8, 81,-768:

05 #):8)? 5 0
@= '579CD5B 678 @1B145
@= 125 2579>C

1B<I(E> 1= @93DEB5C 1ED?7B1@8C

‘06 33 ;*#+6;:9 91*315/9 )5, :0-18 .)4131-9

$1+2-:9 53? 7-87-8965  9>3<E45C 71=5 14=9CC9
69B5G?B;C 31=@ ?ED =?F95 1>4 @1D38

68-15.6 1<<)?>11D HD 2B
5=19< 2<E569C8 3DI1>;55 ?B7 6?B =?B5 9>6?B=1D9?>

1?7<;LK@<J F= 8 D<D9<I 8I<
5:0-,19:81+:
-IFDFK< 8E; <E:FLI8>< X
0:FLK @J /<M<I<EKY

-|IFDFK< K?< -IFK<JK8EK

2E9@=:4 (C@EBDE22E-aruieis

@>>:EE66 @>>:EE6

8DD@ GGG 3DI1>;55 ?B7
@B?7B1=B5<979?EC 31D8?<93

*E277 5G:D6C
78> '1<2?FC;l
HD

178> B1<2?FC;| C3?ED9>7 ?B7

*E277 5G:D6C
B1>; ?7>C949>5
HD

8DD@ GGG 3DI1>;55 ?B7
@B?7B1= B5<979?EC @B?D5CD1>D KK<E: :FDD@KK<< D<<K@E>J

6B1>; 37>C949>5 C3?ED9>7 ?B7

'79,57* 7).*/5)+8+

)8+0

D85 (3?ED 266935 6?B "978D ?6 8BIC

N @@<931D9?>C 1>4 655C 1B5 4E5 D? E>=LC 8E; JG@I@KL8BC N8P K|
&IBFE<9 59 E2 (37ED 522<5=C :

5/4 :7 533/99++

-IFM@;< @E=FIDSK@FE 8E; JLG
GFIK KF ;@IKI@:K E<<;J

5:0- +6441::--

N?<E<M<I GFJJ@9C<

FDDLE@:8K< ;@JKI@:K E<<;J 8E;
@K[ I<C@>@FLJ 8:K@QM@K@<J KF :FDD€
%<CG N@K? K?< :FDD@KK<<[J
FLE:@C 8.K@M@K@<J
&= PFL NFLC; C@B< KF :FEK8:K K?<

I< PFL FI JFD<FE< PFL BEFN FDD@KK<< GC<8J< :FEK8:K

8 -IFK<JK8EK CFFB@E> =FI 8 D<BE@|DSE OK<M< #8?P Fl 0K8==

KF 9< I<M<I<EK

N ?1B4C 26 '5F95G 1D D85 2E>39<
966935 67B 4 <D1B5 59 1>4 &?@5 &9IEL?< -IFK<JKB8EK FDD@KK<<

- ?1(3?ED 31>4941D5C

)’)

1BD6?B4

N $?7=9>1D9?> 6?B=C 1B5 4E5 6?B
1D8?<93 (3?ED5B 4E<D G1B4C B?>
&5<931>1>4 (D 57B755=2<5=C

N (3?ED '53?7>9D9?> (E>411 6?B E2
(37ED 1>4 ?I (3?ED 1D8?7<93 c
5=2<5=C 1D (D ?C5@8 1D854B1<9>(:8K8:FFB !@JKI@:KJ 1?< :FDD

K<< D<<KJ FECP 89FLK = @M< F,
@D<J 8 P<8I ;L< KF K?< =8:K K

"FDDLE@:8K@FEJ N@K?@E K?

8l< F=K<E D8;< 9P <D8@C FI G?|

KJ 8E; 0:FLK<IJ @E K?<@! HL<JK

< #18EB FEJ@;@E<

A EE 4 #+7;/)+B

K?< GIF:<)J F= CFFB@E> =FI 8 =D Q <'7*

E<N D<D9<IJ KF <E89C< I<GI<J<E

K?< 4<G8N8L> -FN8?8P

1@:B<KJ 8I<

1F 0@>E LG =FI K?@J >I<8K >8D<

GC<8J< M@J@K K?< FLE:@C N<9J@K< FI?REK8K 'F7

FI AF?E IF:?<KK< J:FLK@E> FI>

G<I G<IJFE 8E; 8E CC5FL 8EL8SK<K @J

E /F

: ' LId2RcE>18DJ F= /<C@>@FLJ
K8K@FE @E <M<IP ;@JKI@K LI l&?&(‘g
K?<I< @J 8 E<<; =FI D<DO<IJ :|Fg}< K@= N@K? 5LK? -/ 5

78] J@ODGC@=@<; K?< EFD@E8SK@FE =}
K?< X$F; 8E; 0<IM@:<Y ;LCK
- A?@J @J 8 JIG<:@8C ?FEFI8IP

; =FI -IFK<JK8EKJ 98J<; LGFE
T%FKIM@K KF 9FK? PFLK? 8E;
<@I:?LI? &K @J 8 NFE;<I=LC N8P
FEFI 8E; I<F>E@Q< GI<J<EK 8E;
G8JK C<8;<lJ N?F ?8M< J<IM<;
0:FLK@E> 8E; K?< :?LI:?

1?< D@E@DLD HL8C@=@:8K@FEJ
DLIK @E:CL;< P<8lJ F= J<IM@:< KF
K?<:?L1:? &E 8;;@K@FE P<8IJF=
J<IM@:< KF PFLK? K?IFL>? FE< F=
K?< PFLK? J:FLK@E> FI>BE@Q8K@FEJ
,K?<1 JL>><JK<; HLBC@=@:8K@FE
I<HL@I<D<EKJ 8I< 98J<; LGFE
<E:FLI8B>@E> 8JJ@JK@E> GIFDFK@E>
8E; I<ILQK@E> @E 0:FLK@E> 8E; @K[J
I<CBK@FEJ?@G KF K?< :?LI:? 8E; I<C@
>@FL) C@=< %FEFI<<JN@CC 9<
8LK?FI@Q<; KF N<8I K?< I<C@>@FLJ
BEFK FE K?<@I J.FLK LE@=FID 1?<
J@E>C< G8>< 8GGC@:8K@FE =FID
IKHL@I<J K?< J@>E8KLI<J F= K?< G8J
KFI 8E; K?< 0:FLK "O<:.LK@M<
+FD@EBK@FEJ =IFD J<C= FI JGFLJ<
N@CC EFK 9< 8::<GK<;

#F| DFI< @E=FIDSBK@FE @E:CL;@E>
K?< JG<:@=@: I<HL@I<D<EKJ M@J@K
NNN GI8PGL9 FI> 8E; :C@:B FE
$F; FLEKIP 8E; K?<E ;LCK
N8I;J FI G?FE<-/ 5 8K
1 @K@FE8SC @E=FI
D8K@FE @J 8CJF 8M8@CB89C< FE K?<
-IFK<JK8EK FDD@KK<<[J N<9 J@K< 8K
NNN :KP8EB<< E<K GIFK<JK8EK =FI
D8EP ?<CG=LC I<C@>@FLJ C@EBJ 8E;
@E=FIDSK@FE 89FLK K?< $F; 8E;
FLEKIP PFLK? I<C@>@FLJ 8N8I;J

%><9>5 8DD@ GGG 3DI1>;55 ?B7



&175 +C2:?:?8

)85 (3?ED5B
KLE<; =FI DFI< @E=FID8K@FE FE o7
>|<8K <M<EK @E:CL:@E> :C8JJ<J$7@P4/4 N /73 488
9<@E> F==<I<; J:?<;LC<J :FJKJ 5234
<K: 1?<K?<D< F=K?@J P<8I[J -FN12< XC8N F= LE@EK<E;<; :FE{
gl(:@l\lJ gi >|27FN ::"Eg ggJNzl;JJK@YK li_!__<F:<.]Y JK8K<J K?8K 8EP GLI
.M. < : < < IHESI8:K@FE N@CC GIF;L:< JFD9
+C2 . 7 . 78 é‘g@EL@CD;F'C%';'; J@E=F|D8K@_@§§E'@:@G8K<; FI LE@EK<E;q
Sl P=iLal< J<HL<E:<J
@ >> E E6 6 OF N?8K[J K?< XLE@EK<E;<;
o # # 9*557 J<HL<E:<Y F= lI8@E@E> <=FI4
@F?24:=+C27.78 92.C>22 3 ¢ 8EIN<I K?8K HL<JK@FE C<K[J =@2LIh +4@FE>2DE6CD @FCD6 2E :=HG==EBS36GA $@C5
1eee #1/228 $7'/4/4- FLK N?8K K?< @EK<E;<; :FEJ< 5567 (@He::@:D D62E65 AG?gGC 2 E96 7C@?E&§%H @
“1IKE29> C31D137?; 2B7 KK<EK@FE 0:FLKD8JK<IJ I< PH<E:<J 8I< F= 1IB@E@E> 4< BEFN
28M@E> KIFLIC< J:?<,LC@E> PAIFRSOC<I@<E:< K?8K KIB@ES; @,@5 2586 @C +96 DE 6')EFCJ
*E277 5G:D6C FI PFLI 0*J =FI ,LK;FFI 0B@CCJ <M ILE 9<KK<I J8=<I GIF>I8DJ 4< H
8B9CD?@858 E1B>9585 UB@E@E> 4?P EFK 9I@E> K?< RIEEK?8K LE@KIN@K? KIB@E<; C<8, E7ECD  1>4 %3D?25B
38B9C £ 1850585 C7EDe>7 787 @E> KF PFLIKIFFG 4< N@CC N 8l DFI< JL:<JJ=LC
' ' N@K? PFL KF D8B< K?@J KIS@E@PR=JSIEE@KJ ?8M< 9<KK<I 8&E  8<E -FN<CC KFFB K?<
>I8D 8MB@C8IC< ;LI@E> PFLI LIBMBE:<D<EK 9<KK<l I<:IL@KD<EK<GJ @E KIB@E@E> 0:FLK@E>[J 8;LCK
:8DGFLKJ 1?@J GIF>I18D @J LILBEQRK<EK@FE 9<KK<I GIF>I8D§<8;<lJ 9P FI>8BE@QQ@E> 8 J<I@<J F=
$/4]_/4- #:33+7 F==<I<; FM<I 8E <OK<E;<; G<I@FJ=| GIF>I8DJ 8E: ?8M< DFI< C<:KLI<J =FI O:FLK<IJ %< D8;<
'36 $./41 $7'/4/4- K@D< FM<IKNF FI DFI< LIFFG 0:FLKJ 8E; DFI< 0:FLK<1J 8E;  >I<8KJKI@;<J @E K?< P<8lJ K?8K =FC
' :8DGFLKJ 8CCFN@E> K@D< 8KB®BI2 G8I<EKJ @EMFCM<; N@K?JN<; (LCD@EBK@E> @E  N@K?
0* 0* 0G<:@=@: 1IB@E@E> @:BDG FLK KF KIS@E K<JK FI M<I@®&K *8EP F= LJ 8CJF K8B< K|ﬁs 9C@J?D<EK F=4FF; 8;><
8>8@E 9<@E> F==<I<; 8K 8DG <O@JK@E> JB@CCJ F= PFLI 0:FK C<8E K?@E>J N< ;FE[K 8CI< EQE> 4FF; 8>< |<@G@<EKJ19:8):165 69:9
0<HLBJJ<E <8:? N<<B K?@J JLDRK N?@C< <EJLI@E> K?8K K?< IBEFREHRFI>FK FI N< K8B< KIS@EN ELD9<I DFI< K?8E "8ICP @I; /8K<V  9<=FI<
:8DG J<8JFE U &EKIF,L:K@FEF= K?< KIFFG[J GIF>I8D =FI K?< @E> KF J?8I< N?8K N< ?8M< 8CI&B;BI< =FLE; @E 8CC :FIE<IJ F=18P<
KF ,LK;FFI 0B@CCJ 1IB@EQ@E> NBCKBEIDS@EKS@E<; .L<IK@RBIE<; K?IFL>? <OG<I@<E:<  NFIC; <GFJ@K @J I<HL@I<; N@K?
9< F==<I<; <8:? N<<B &= PFL[I< [FEK8K PFLI I@JKI@K LIB@E@E>g.g K k7< FI@>@ESC HL<JK@FE PFLI 8GGC@:8K@FE
@EK<I<K<; @ ?<CCQE> KISQRIHER Y- N?8K @J K?< XLE@EK<E;<; :FEJ< 0): 1966, ),- :8)1515/ 0G8:< @) C@D@K<; KF  GBIK@:

B0 Geral< KB 8P )CLJQ(E)?E@C< o HL<E:<v F= IBOE@E> "8EP @=&FK, 8,>< @)<8:<137@G ~ G8EKJ 0@>E LG KF;8P KF <ElLI<
: ) . . X ?F: — . .
"@:)BIFE FI 2I@IKFG?<I $7|/4/4_ ,57 5> #)59 DFJK 0:FLK<IJ N?F :FDGC<K< 8 1|s@E@E> =FI )) O:FLK C<8;<1J PFLI JGFK

= LIB@E@E> GIF>I8D ><K I< <E<I>@R%|< @EMFCM<; @E K?< GIF>I8DJ
SLBIE@<l< 1F J@>ELG =FI K?@U* & +(+258 +*+78  gorLK k2< 0:FLK@E> GIF>I8D 17<P LQ%FLK@E; o5

KIS@E@E> GIF>I8D :FEK8:K K?< _ 1:-9:165 6. 65-2
ng)@%)> J<>@JKI8l BIFCPE  17< 0:8K8:FFB 8E; -FDG<I8L> i<M<CFG 8 E<N <EK?LJ@8ID Flo.F| K@E> 3B@KP O:FLK@E> B ) .
. ?< FC; <EK?LJ@8JD K32 . . OFD< ;<;@:8K<; 0:FLK<IJ =@E;
ILIFE 8K -8 I@IKI@:KJ N@CC 9< AF@EKCP ¥ ; LI@E> FLE:@C C<8:<lJ ! : a
: * 0% | K- . LI<KF ?28M<  I<8K@M< AL@:<J f . E— :FEFD@: FOC@>8K@FE F= K"
FCPE :ILJFE JFLK@E> FI> 0* 0% ,LK;FFI)<8;<I 0B@CCJ ! :K C<8;<1J 8E; -IF=<JJ@ = g ;
: : : : KF =CFN 1?< J<<: =FI K?@J E<N . E@E> 8 KIL< =@ESE:@8C 9LI;
)0 8E; 4<9<CFJ LK;FFI ; 12@J E<N :FEK<DGFI8IP KIS@E
. =FLE; <E<I>P @J F=K<E K?< D8 —r . CG @J 8M8@CB89C< K?IFL>? J<!
. )<8;<I 0B@CCJ 4),1 @E Gl@C ; =F:LJ<J FE C<8;<1J?@G K 9< JLI< KF 7<:B =FI K2@]
&55* -+ "+:4/54 8E; 8>8@E @E K?< #8CC K?<P K8B< 8N8P =IFD K?< 1I8@E@&prGC<[JB@CCJ 8E; EFK J:FL (%_4-}( ZIFD PFLI LE@K JGFEIFI

. 0<GK<DO<I ;KF9<I 0:FLK<lJ  GIF>I8D FI FLK;FFI JB@CCJ
[44+7 5, =IFD 8CC I@JKI@:KJ 8I< N<C:FD< LK JFD<K@D<J K?< <E<I>P @I rF: g>< =F| K7< JK <EKLIP - CEQQEK@FE Fl SM<E PFL <DG

<! <K K? << =
17< BEELBC 4FF, B>< 8E :C8J1 4)1 N@CC 9< 7<C; FEX@DGCP JGBIB<; 9P K?< GIF:<II@iE FIGRIBK<] Ko< 9<IK F= E<BIGHA, 'F<EF@KEC> K@K= O el
/<LE@QFE '@EE<I @J J:?<,LC<; = h 13:8P <M<E@E> GI@C —IFO-<8IE@E> LK N?8K<M<I K?< :8LJgk| |p F= O:FLK@E> <OG<I@<E8&@E¢K@FEJ GC<8\j< 'FEKB'k Ko
OLE;8P +FM 8K K?< $I8JJP % G D 8K %FPK 1I8@E@E> K?< <E<I>P K?< <EK?LIJ@8ID Kg<@K@FE :ISN@E> LGFE K?< DF#|3< 1@1<:KFI =FI 0'7F68IJ7@G )
)F;>< @E KI9P E:< 8>8@E K'?@ E 17< @E :C8JJ 0* 0* I<BK@M@KP @J LIL8CCP LE8E& = @&ggL]')@G DF;<CJ =IFD ﬁ;GF|KLE@K@<\] :‘F‘I K7@J IEF 8
B K ORE NG ~80LCFL) GRS a2 UBOEQE> @3 0oKkLi8K BCNEP) 1<8C GFIBK< D<I@:8 8:8:<D@: :@I:C<LOG<I@<E:< FI K?< :?<B FLE@C
89.C< —FI K< 9.<E<:@K F= Ko< D KF GD 8KOK &= PFL 9<C@<M< PFL[M< CFIREKRK<JJ=LC C<8;<lJ?@G FI>8E@@§@K< =FI DFI< &E=FIDSK@FE

<D8J "G@J:FG8C 7LI:? JG8IB K?8K PFL[I<8$,,! C<8;<l K@FEJ K?IFL>?FLK K?< :FLEKIP

8,>< 0:?FC8II?@G #LE; FEK8:Kg  ENFF: M<EL< @E <K?<C  9LK E<<; JFD<K?@E> KF ?<CG PF w
@CC #FDD @= PFL 78M< @K<D) ' OF <K ; @ £20 @18 X201 1('Y (FLI<

;FE8K< 8K NLE@K8 8FC :FD '8P

#FI DFI< @E=FID8K@FE GC<8J<

; . ; M@J@K K?< :FLE:@C N<9J@K< FI
2 (FLI<) N@CC AF@E KF>FKFP<8 /"1 C<B<I8>B@E =) 8CC 0:FLK<IJ 8K 8CC <OG<I @l '5@!@|<:K|:| ,8P@FE:<M@@@,_ 3

2< N<<B<E; LK;FFI)<g;<| K?<EJ@>E LG =FI8 lIB@EQ@E> dd\f<c) :@I<:KCP 8K IFD8C;8JD 8FC :FD FI

%L>>@EJ @J :78@I@E> K?@J F: .

TeEK FeRa B I?@K? oep % CCIKIBQEQE> =IFD GD ¢ o G Gt oty ik B1< BK C<BIK P<Bld F-

K@FE) ABP7L>>@E] 78IK<I E<kSE Ké:gé' e K?8EB PFL & N@CC K?8EB PFLEELc0!< 8 [ @IKIS C<8<1 - gk @I DP J@E:<I< N@I? PFL N@

S BOEGES H Dre G- gpjgs'(;@p?:ﬁ DFi< :<KB8@CJ :FEKgK 17D O'F989CP <M<E K76EB PFLWCT«é@E@?E'ED—(%C;FKSéﬁféij@@#a?ﬁé?@ﬁk S I KFBKKE;

= = ’ . . . - B>< < +"
D<EL ;@I<K@FEJ 8E; 8 I<J<IM8KI@=E 0:8K8:FFB |@JKI@K 8K K|!3F(§>JEE<[-KC<<I\Q-<<I|P EE';*;?Ejﬁjl”\é? 8FLII< @) =FI PFL CC C<8;<l) @ N@CC :<M<CFG K?< DLIK -Lli<
=FID Fi KIBQES C<8idl 17 G8:BJ KIFFGJ :I<NJ K<8DJ :@JC<g:<I)2@G JB@CCJ D8B< E<N
KFOI@<E FNSE<:F FI> FI 18M< | KI@KFIFLE@C BI< @EM@K<Z|@XE;) 78M<~-LE 8E; D3B<D<D

-(#)5:9 %8553@8%885'(5@9 JQE'CF%C . 0% - %?%;1# 0$§2_ IFF; 8:>< @J L>LIK FI@<J K?8K N@CC C8JK 8 C@=<K(
NlS FDGIBL> 1@IKI@K OFKK 8E ;KFo<| =~ 8K 8DG 5FLIJ @E K?< 4FF; 8;>< 0G@I@K
+'*+7 15< &5< I@IKI@K O: 0<HLBII<E/% %+ 196%) %) " %3

* LIP 8K FI 4. %. 1 0%-1 "% /$ +- % ° 5 4 %) 11% %0.
L9 O:FLK )<8:<I -FN4FN @J  J:FKK D::LI:P >< :FD LORRME | F) 0 11 *(4 L1 *0-.1 %-! [*-
08KLI:8P +FM<D9<I OK8P<: 1-o)% [ 1 ).9% 1+

%><9>5 8DD@ GGG 3DI1>;55?B7



)85 (3?ED5B )68 D EC2E @? 8175
@EE:?8 +96 MIPDN 2?5 C@DD:?8 E96 M+PDN,296&6EC2E.@? (C@46DD

#2E91 12@D<@ KF9< :@IKI@:K JFLE;K89C<]  ?8IK<I /<E<N8C GGC@:8K@FE BEJK<: JF K?8K ! " 2] :8E :@JKI@EN K@D<J 8E; 7<CG<; N@K? KIS@E@E:
W o "M<E K?FL>? LE@K 28lk<| K?<E D8B< JLI< K?8K 8CC K?< EBR<K?<D 8K *81:? /FLE;K89C<) 8E; =@C@E> 1?8EBJ KF 8CC F= K?<@l
& F=K<E 7<8l K?8K MFCLEK<</3B{N8C 8GGC@:8K@FEJ 8I< KL&E'&@@K@FEJ 8I< =@CC<; *FIKGRE ¢ |<G<8K K?< N?FC< GIFNEIB & 8D 9<>@EE@E> GI@C K?@J
‘FE:<IE<; 89FLK K?< =8:K K?8K @K@E> +FM<D9<I 8E; I<:<D9<| & ?<BK?8K 8CC K?< X@PY 8I< ;R K< |<JK F= K?< LE@KJ N2@<8lJ@E DL:? 9<KK<I J?8G< K?8E @E

J<<DJ KF K8B< JF CFE> KF GIF:<8E[K GFJK K?<D LEK@C K?< LE! Fgﬁ?:ﬂXK[JY 8I<:IFJJ<; )@KKCgCCp K8B<J K2IFL>? *81:? N@KB8IK P<81J
28IK<1J 8E: I<:<@M< K?<@! <IKGE:?8IK<1J <OG@I< FE I<:<D94?@E>J C@B< D8B@E> JLI< K?gg:3<kJ GI<G8I<; =F| GI@C & PFG< K2@J ?7<CGJ PFL KF 9<KK<l
8K< 8E; D<DI<IJ?@G 8I.J &  JK 8E; &[D ><E<IBCCP KFF 9LIF-PI)@=< 9FO @J :?<:B<; FI K9 goc<) LE:<IJK8E; N?P K?@E>J K8B< JF
K?FL>7K &[; 3281< JFD< F= N?8K<EK<I@E> E<N I<>@JKIBK@FEJRIBKACCI 8l FIIKEP DIBS, &, {28IK<1J 8I< DFJKCP ;FE< EFE>
I<8CCP >F<J FE @E K?< /<>@JKPI< :FD< @E <M<E K?FJ< K?8K'8}_<9@E"7F IDEK@FE FE 8CCCQ, >@ 9€:B KF <EK<I@E> 8CC Fx3<g. 9.<:8)3 :015/9 :51:9 +)5
F==@:< 8CC P<8| 28M< [FD< @E 8KK8:2<; K :?8IKRPK?<) K?8K <EK<I<; @F FECQEY 509 8K @FE) k78K 28MS KRS O o rapic0

P AF9 @J KF <EJLI< K?8K gCd<E<N8CJ 1?@J @J N?P @K[J JF @K ’:)?<:_B 8EPFE< C@gK<;_ E:< & JK8IK<: NFIB@E> FE ;?g||<<i " -E 8CC 8GGC@ 8K @FE] 8
8GGC@-8K@FE) 8i< GIFGeICP 2C KF KLIE @F 8GGC@BK@FEENEE K< =@IK GB>< K28K = ElfoE> @IKI@:K oE; FLE:@S %J‘QE . @ @
GIF-<13<: @EKF O-FLK+<K 8E. K?giccp PFLK? 8GGC@:8K@FEPBIIBERBGGC@:8K@FE 8KKS: .:;;%%,SK@FEJ 8E; GIOEK@ESBEE 8 PFL I<:<@M< K?<D

M8E- . ?< =FIDJ 8I< :FDGC<KS; I8K?2<K<ID@E< @= & :8E C>@K@DK=IL~ F| K D<D9<IJ?@G :81:J =FI 2J< &EK<IE<K ?8IK<I /<E<NSC
8CC BMBE<D<EK) 8E; KIBOE@5gr Ng@K@E> LEK@C K?< <ECRBM2K?8K G<IJFE FE K7< 28 & FEIK LILBCCP <K KF "GIBHED
P00 OEs KooK Nerae P8l E<K2<=@IKN<<BF= EFK &EFK<8CC F-DP ~QE:@ER1FR £1<CFI) LEK@C K< LD  relk CFe; PFLI IFIK<| @E
@:<I@E> K ; e @J FM<I & :8E[K <EK<I 8BP X@KY N8I; 0:FI<J?<<K N?@R.| N2@ oD Koe | - [FEI ; @
I<>@JK<I<; PFLE> G<FGC< 8E - <| N?@:? @) N?P K?< I@JKI@:KEK<IE<K ?8IK<I /<EXNBC N?<E @K
’ , ' > =F| K?< GI@FI P<8| @J F=K<E K?< FECP N8P & ?8M<12E-«D<EK 28@ID<E[ C@JIKJ §i=
8;LCK MFCLEK<<J 8K 8EP > EDDLE@BK@E> N@K? K< LE : : §5FD<) 8M8@C89C< LEK@C PFL BEFN
K@D< @K[J 8 ;8LEK@E> K8JB LK FE:< K?< D<D9<1J?@G :CFEB : I DGFIK8EK 1?@J @J 8CJF Kesgk@Bg 8GGC@:8K@FEJ PFL 28M<
+P OLIP J<BIFE 9>@E) @ =7 K?< GI@FI P<BI K?< =LE 9<>@&J K?<I< 8I< DBAFI GIFOC<DJ KPBP<8| & 8E ><K BL>?K LG FE | |E< @F 28M< 9<<E <EK<l<; 5L
0<GK<D9<I N@K? I<IL@KD<EK <N 8E; & :8E 9<>@E GIF:<JJ@Bs<G D< =IFD 9<@E> 89C< KF GRIKISE:<D<EKJ 8E; KISQE@E> I<:KE CNBPJ 12<B PFLI IEIK<I @E
LE@K) ><KK@E> ILEE@E> 8>8G5 /<ENBCI 0@E:< K2<I<[3 28IK<l & =@CC FLK 8 l<=<K@MaI@XHKFEP CL:B &[D :8L>?K LG N §<IE <K :MBE:<D<EK K?<E 2@K K2<
L ! KF :FDGC<K< & 9<>@BEFK@:< 8E; >@M< @K KF K?< ;@AKIR $OFLK <M<IPK?@E> 9<=FI 5 RV C1<CER )
=@IJK GI@FI@KP 8E; K?< K8JB B3y . - ; KBIK ,M<IY 9LKKFE 8E; I<CF8; K?<
) ?R?<LE@KJ N?F LI< &EKIRHK@M< 1?FJ< GIF9C<DJ @EIQR;IK8IKI 8>8@E @E 0<GK<DY o o
:FEJLD<J D< @J <EK<I@E> E<N | . . . IFIK<I E<OK K@D< PFL :?<:B KF =@E;
<D<EK JFK?<P FE[K  D@JJ@E>J@>EBKLI<J D@I@E>AGRSG Ik -FLGC< F= P<8l]
@JKIBK@FEJ /<>@JKIBK@FEJ BIEIK ¢ \ . - . : = FLK
) Y oK : <I GIF9C<DJ N@K? :FEK{GHEJ =Fl I<HL@I<; GFI@K@FE, HQEGC<13<; N@K? 8 =<N MF
<EK<I<; @E K?< DFEK? K?<P[I< Ges 1ir | j< Ko< &EK<IE<K ~ !@J:CFILI< LK?FI@Q8K@FE =FI gy (<8; 8E; =FCCFN 8CC ;@I<K@FEJ
. e = %%E <<J] N?F :FD< @E N?<E K?<P
KLIES; @& JFK?<=8CC @) JCH@Bdeiek GIF>IgD "+ D@U@E> IHL@I<; GRI@K@FELBELBI G pe N@K? JFD< - #2BK (FD< @E PFLI 28IK<I I<E<NBC
9LJP =FI D< Se+1 96/ 1) *0- #1. */$1- 0)%6/. /* I<GBE:@<J @E K?< "O<LK@M< ga@sly .5 g9 <EK<I@E> 8;M8E:<'8:B<K
LK <EK<I@E> I<>@JKIBK@FEJ#0) Bl0d /$%. +-*#- (& KIP KF 8E; ?8IK<I<; /<GI<J<EK8K@M< G ,J:I KIB@E@E> I<:FI:J &E K?< < JLI< PFL FOK8@E 8CC E<:<J
K?< K@G F= K?< @:<9<I> =FI DN&IB FE :78IK<IJ @E K?< Fl;<| KAX@FEJ 9<KN<<E LE@KJ :?8IK<I<,] ’N7<E 7< 2 . . S <
2<E ?2< 28] I<:FM<I<; =IFD8IP J@>E8KLI<J
8CJF <OG<K<; KF B<<G LG N@K8M< :FD< @E K?FL>? :28IK<IJ KB8Bic FI>8E@QB8K@FE K?< :8DG J<BJFE ", <8KKP =IFD  /<p<p9<| KF LI< Ko<
I@D@ESC 8B>IFLE; ?<:BJ _ 28M< EFK 9<<E JLID@KK<; K?IFL#P<E LE@K :?8IK<IJ :FD< @E *@C=FI; :FD<J @E 8E; ;F<J 8CDRHgi<| -8PDEK #FIDY K28K
"8>C< GGC@:BK@FEJ 3<K<IBE K?< &EK<IE<K ?8IK<I IKEXN8C 9<=FI< K?< <E; F= K?< :LII<EK P<¢itC F= K?< "8>C< NFIB -8KK@ 'Fp<y N@K? PFLI 28IK<I J<E<NBC
GGC@:BK@FE 8E; GIQEK@EBHER)) 8E; K?FJ< K?8K ?28M< :8lkex DFE<P :BEEFK 9< :281><; P<=:><|J =IFD I8EOLIP :FD<J @E g:pok I k28K PEL FEIK cFI>eK KF
J<E/@E> FLK D<DI<I1?@G :81;] 8RFK F= E8D< :28E><] K2IFL>? JF @K[J GCB:<; @E 8 JG<:@8C H@EER?< J:7FFC P<8I KF <EK<ht <K JF K L K= ><
K?< E<N I<>@JKIBEK) &= & ><KIRBEF8,] =IFD -8:8*8JK<I 8F;  8:FLEK LEK@C N< 8:KLBCCP GIBiHBE <D<EK] 8K7P S@FI>@F cor, oo GEILIBE:S 781><) K78K Bl
=l<< K@D< & KIP KF <EK<I 8;M8HRFG*8JK<I 8l< >F@E> KF K8B<K?< =@ESC :?8IK<I =K<EK@D<L|P@3I@<E FD<J @F LI@E> _FK @E:CL;<; @E K?< @EK<IE<K GIF
D<EKJ N?@:? 8I< JLGGFJ<; KF 80C? DFI< K@D< =FI D< KF I<M@8H:LC8K@FEJ FE =<<J @J N?8K:8EFC P<8| 8E: :F<) 8 CFK F= =
9< <EK<I<; 9P K?< <E; F= 8E; K?<P[I< DFM<; KF K?< 9FKKFIFC; 8 :?8IK<I LG @E> =FI D< @E 8:@K@FE KF :F@®&5 PFL 8I< >F@E> KF LGCFS;
I<:<D9<I 8E; KIB@E@E> I<:FI;J F=K?< G@C< *P >F8C @J KF 9< 89%< 1K 28M< GFJK<; 8CC F= KFK?<| SEEFP@E> K8JBJ K?78K :FBRUIG8IK<I I<E<NSC =IFD
N?@:? 8I< <M<E DFI< @DGFIK8EKFJK 8] DSEP :?8IK<lJ 8 GFIIQIE5K] & -8E K?8K 8I< LI@E> QEREEB@:FE =IFD 1ILDILCC 783FFG*8IK<I FI -8:B*8IK<I 9<
EFN N@K? K?< FLE:@C[J D8E;&HH @:BCP 8] GFJJ@9C< ‘MBE:<D<EK & JG<E; J<M<I8C :FD< @E K?@J G8JK DFEK? 8E; JJ<p?8K 8CC E8D<J 8I< 8] FI DFI<
C<B<IKIBRE@E> @E <==<K  49<E & I<M@=<N 8 :?8IK<I & :?<#P) GIQEK@E> :FCC8K@E> SECH{ E= K@D< ><KK@E> KIB@ERES<K< 8E; 8:1LI8K< K?8E N?8K &
#@EBCCP ?8IK<I /<E<N8C G8:BRKI@>ESKLI<) K?8K K?<I<[J 8HRE> K?< ?8IK<I <IK@=@:8K<J KEFI;] :8L>?K LG 819818 ?8M< @E 0:FLK+<K 1?@J @J 8CJF
N@K? 8CC K?< =FIDJ 8E; G8G<INFEBC @:8K@FE =FI <M<IPFE< C&IKBEE<DI<IJ?@G 81,J=FI $L8IE@<I< 8E; OLJSE (8C<KIBP JFD<K?@E> PFL :8E :?<:B K?IFL>?
DLIK 9< GI<GG<; 8E; I<8;P =FI K?&?< =@IJK G8>< F= K?< &EK<IE&R< LE@KJ N?FJ< :?8IK<IJ & ?8MH+FALIBE>< ?8M< 8CJF :FD< @E 8EK<IE<K ;M8E:<D<EK 9<=FI<?8E;

551/4- 57 9.'9 6+7,+)9 8:33+7 05(

@C E96 FA4@>:78 DF>>6C &@CE96C? +:6C &2E:@G@B2EBZ6 H:== 36 9:C:?8 2AAC@I:>2E6=] 27@S $6256CD 2?75
2D6 *E277 >6>36CD 7@C 2== E9C66 32D6D 2BEGFBEH.@?D :?4=F56 +C25:?8 (@DE %2:?E6?2BE3FER@5 2?5 862C
$:G:?8 :.DE@CJ 2?5 :?:?8 2== 'FC D62D@? 36BEDDE277 EC2:?:?8 @? %2J E9 2?5 CF?D EYSBPE9 E9
.6P== AC@G:56

*2=2CJ A=FD 255:E:@72= 36767:ED 56A6?5:?8 @8 E@F-32C6 2DD:8?765 E@

(2:5 DE277 EC2:?:78

2?@6 EC:A 6BF:A>67E :?4=F5:?8 A255=6 ( A245E67E

0@F 42? 4@?E24E FD 2E :?7@ ?E:6C @C8 @C 7@C >@C6 :?7T@C>2E:@? @C 4964< QFE QEEHHEBXEGC @C8
.6 6?4@FC286 JQF E@ 4964< :E @FE 2?5 E96? 4@-6MA66C FA :? E96 8&@CE9H@@5D

%><9>5 8DD@ GGG 3DI1>;55 ?B7



&175

-67EFC:?8 *62 *4@FE:?8 'C56C @7 E96 CCOH ...

&-5::815/
*62

*A@FE:?8

8DD@ C51C3?EDC 3DI1>;55 ?B7

-6?EFC:?8 92:C>2?
9<< 5BB5>35

G6:B ?@D?><9>5 >5D

@>>@5@C6
?2 IB1<

<1B;C: 11872 37=

*E277 5G:D6C
?>1D81> <1CC=1>
HD
:?>1D81> 7<1CC=1> C3?ED9>7 ?B7

%+49:7/4_ +'*+78'/6 1IB@E@E>J @J F==<I<; FE 08KLO#R.K<I[J LIB@E@E> N8I;J 8E; @B 8E; :FDD@KK<< D<D9<IJ CC

#1/228 5:78+

1?2< XEKLI@E> ,=—=@:<1J

Gl@C
*FE;8P Gl@C

8D KF GD 8E;

GD 4FF; 8;>< lI8S@E@E>J 17?@J

GI<I<HL@J@K< =FI 0<898;>< 8EFK?<IJ @EK<I<JK<; @E K?< 0<8

0:FLK@E> GIF>I8D 8I< N<C:FD<

FK? J<JJ@FE 8I< 8K K?< FLE:@ELIJ< @E:CL;<J 3<EKLI@E> 5FLKF| DFI< @E=FIDSK@FE :FEK8:K

JIF:@8K@FE I8E 8 3<EKLI@E> /<JFLIi< <EK<I I<N C<8;<lJ 8I< -IFK<K@FE

)<8:<1J?@G 0B@CCJ FLIJ< FE I<HL@I<; KF 8KK<E; FECP K?<
'8EL8IP 8K K?< ?LI'? F='<JL) O08KLI;8P J<JJ@FE 0<8 0:FLK C<&|E:
21@JK F=)8KK<I ;8P 08@EKJ @EN DLIK 8KK<E; 9FK? J<JJ@FEX}&,
1ILDILCC 3<EKLI<IJ 8E; 0<8
0:FLKJ :8D< KF><K?<I| =FI K?@J fgPBE@QBK@FE :I<N J?@G JKILy
CFE> D8E8><D<EK 8E; C<8;<1J?@W8E:<D<EK 8E; 8N8I,J M@ NgCB
KIS@E@E> J<D@E8I 1?8EBJ KFHEIBA@GG<I[J I<IGFEJ@9QCEKE@,

C N<9J@K<
:FLIJ< :FM<IJ C<8;<1J?@G 8E;

EJN@CC 9<:?8I><;
=FIDBK@FE GC<8J<

1@I<:KFIJ 3@:KFI@8 ?@:B I<N I<JFLI:<J 8E; GIF>I8D GCB8EE@ErEgK28E $C8JIDSE
8E; N?F GCB8EE<; 8E; C<; K?< 8E; DL:? DFI<
3)0 KIB@E@E> CJF JG<:@8C 3<EKLI@E> )<8;<| 0G<:@=@: .
K?8EBJ KF @CC D@FE <EKLUBE@E> 8E; 0<8 OFLK ~=@:<Ht #)5:9 &'7*7553
LB@E@E> ?8@IDSE =F| ?@J <6&HIBC@Q<; LIB@E@E> 8I< ><8i%ic FLE:@C 0<8 0:FLK@E>

@E :FFI;@E8K@E> K?< 3)0

%+49:7/4- +*+7 #+'

#)5:9 ,,))+7 $7'/4/4-

+<N )<8;<I "JI<EK@8CJ

KFNBI; :I<N 8 M@JFIJ 8E; 0<8  4g|FFD D<<KJ FE K?< J<FE;
0:FLK<IJ 9LK FLE:@C 8E; ;@JKI@é(gp F= K?< DFEK? 'S8EL8IP

FDDF;FI< F9 (18C

1?< 1<>@JKIBK@FE =FID @J FE K?<
=<< @E:C| *
@E> D8K<I@8CJ 8E; :F::ES% +7 574

[<>@JKIBK@FEJ DLIK 9< I<:<@M<BEEKLI< I<N ;M@JIFIJ
)8K< I<>@JKIBEKJ 8E; 0:FLKD8JK<IJ 8E; 0*J @= PFL

#Bl< CFFB@E> =FI 0:FLK@E>[J GI<D
‘FREBR 8;M<EKLI< KIB@E@E> GIF>I€
K?<E CFFB EF =LIK?<I -FN;<I %FIE
@J J:?<;LC<; =FI 0<GK<D9<I
8E; ,:KF9<I
-FN;<I %FIE @J 8 JLG<I9 KISQE@E:
FGGFIKLE@KP ;<J@>E<; 8J 8E 8:K(
G8:B<; ?8E;J FE FLK;FFI :FLIJ<
KF <OGFJ< XEKLI@E> 8E; FP

MFCLEK<<IJ 8I< @EM@K<; 8] N_r@Qng GD 8KK?< 1|@E@K|£)ZFLK C<8;<lJ KF 8:K@M@K@<J 8E

1?@J KIBQE@E> @J I<HL@I<;GEBEG8C ~?LI:? )@9I8IP
I<>@JIK<I<; I<N ;M@JFIJ

-<HLFK M<EL< @E OFLK?GFIK K

I<JFLI:<J E<:<JJ8IP KF FG<I8K< 8
=LC <EKLI@E> /8E><I

JIF:@8K< :M@JFIJ 0B@GG<IJ 8] 0<8 0:FLK@E> FG<|8K@FEJ'%F;; QS'FES "/Iog;?EQ'g/K(';EI"(:LK
* — K? . . 2. > -| <| %
KEKLI@E> )<8:<] 06<.@=@: 8E:'§&) FDGC<K@FE F= K?<)< ‘ALEIFD@E> 8K@M@K@<J 17< Naf> i<l %F
OFLK ?:@:1IJ[OG<:@8@Q@%<. <J=LC=@CCJ I<HL@I<D<EKJ =AFRR<@J D8;< LG F= 8CC :FLE:@¥@;<) 8E @EKIF:LK@FE KF K?<

3<EKLI@E> )<8;<I[J 8E; 0<8

=)5-+6
6,/-

8,-8 6. :0- 886=
8DD@ GGG ?G1>537 787

$@586 9:67
8BICD?@85B #3 <?C;5l
38956 ?G1>53? ?B7

-46 9:67 @7 92AE6C 'A6C2E:@?D
B14473;
2B1473; ?G1>53? ?B7

-46 9:67 @7 (C@8C2>
>4B5G #3 <?C;5l
1=33<?C;51 ?G1>53? ?B7

-46 9:67 @7 1?5FAE:@?D
<5H1>45B 1795<C;9
:1795<C;9 ?G1>53? ?B7

+C62DFC6C
$59< 1BB9C
81BBIC ?G1>53? ?B7

*64C6E2CJ
5CC5 #1B381>D (819@B?
=1B381>DC81@9B? ?G1>53? ?B7

$@586 5G:D6C
9<< 89>
389> ?G1>53? ?B7

$@586 *E277 5G:D6C
8B9C E1B>95B5
7TE1B>95B5 ?G1>53? ?B7

5%+ ;+498
,N8E<:F )F;>< 78] D8;<

JFD< :?8E><J KF K?<
;81 Y@JIK<; 9<CFN 8I< K?<

8E; FI CF:8K@FE
7813

N "?475 &93>93 1>4 ?ID ,?B; &1BDI

1D 2ID (3?ED '5C5BF1D9?>
»
N #11 %B451< 1D 558 "1:5
5

N E>5%B451< 1D 1=@ (SAE1CC5>

N (53D9?>$ ?>3<1F51D $
,52CD5B (3?ED 1=@
19:
N$% 1D >491>1 *>9F5BCODI
#-7:-4*-8
N (5@D5=25B %B451< 1D 1=@
(5AE1CC5>
+:6*-8
N 1<< 5<<?GC89@ 1D 1-@
(5AE1CC5>
N "?475 "5145BC89@
5F5<?@=5>D 1D ?ID (3?ED
'5C5BF1D9?>
-+-4*-8
N ,9>D5B 1>AE5D

:8C<E <E;J =F| E<NCP <C<:K<; O:FLKJ KIEN FE=<I<E:< +,
N@CC 9< 8K &E;@8E8 2E@M<IJ@
)F;>< <M<EKJ GC<8J< EFK< K%:FLK@E>[J +8K@FESC %FEFI CFFD@E>KFE &E:@8E8 4< N@C
FE<) @E 9FC; 78M< :78E>< ;8K9F:@<KP 17< =@NK N<<B<E; QRBR@E> FE LCP JK 8E; I<KLIEGy

54 $.+

,NBE<:F )F;>< F==<IJ N<<B 1?7< +8K@FE8C ,I;<I F=K?<

AF@E K?< ,I;<I F= K?< IIFN

K?<J<FE; @J'LE< 8E; FE L>LJK JK 1?7<!8E:< 1<8D
K?< =@EBC N<<B<E; @J 0<GKQ@rC :FDG<K< KF 9< :IFNEX;
&= PFL ?8M< 9<<E <C<:K<; EgK

PFL N@CC 9< I<<@M@E> 8 C#K
DFI< @E=FID8K@FE 89FLK K?<
<E;J @E <8ICP Gl@C

JNBE<:F )F;><[J 8E; K?< =LE 8K@M@K@<J <O:@K@E>
i<l F= K?2< IIFNP GIF>I8DJ 8I<  GgK:? KI8: @E> 8E; DL:? DFI<
<J@>E<; KF <E?8E:< PFLI J:FLK@%ECG NSE<F >F KF +,
<0GI@<E:< 9P GLI:?8]@E> 8 =LE;|8@J<I

4< G|FM@;< J<|M@I< KF K?< G8K:? J<K =FI FI @: PFL 9LP
FLE:@C @E D8EP N8PJ =IFD JEi\hri< FECP G8P  <8:2 FLK F
@:<KF FLI :8DGI KF JLGGFK@Er E-@c  <g:2 FI =F| FI
<M<EKJ C@B< K?@J P<BIJ FEEBY ™~ Zg.» ¢ KF
&E 8;;@K@FE K?< |:<I GIFM@; - ‘E EI> KF Fl<| PELI
FGGFIKLE@K@<J EFK BMB@CAUCS K K2 @1 GBK: JeK]
<7”@%EISEFK“§§@EE @FCL@E> £ 3kFG 9P K2< FLE:@C <JFLI
4@C;<IE<)) FP8>< 8E; BES,@8F | @F "@C=F; JEC<I8I<H
:PJJ<P 8K +FIK?<IE 1@< , FEFE, D<D9<lJ
,<8E ;M<EKLI< 8K 0<8 8J<8E; &=PFL FE[K C@B<:FFB@E>
K?< +8K@FESC ,I:<| F= K?< IIFN@J K?< KI@G =FI PFL 5FL ;FE[H
FE=<I<E:< KF :FFB @K @J ;FE< =FI PFL 5|

1?7<J< <OG<I@<E:<J 8CCFN PHE/ C@B< K<EKJ EF GIF9C<]
JKI<KE>K?<E PFLI C<8:<1J?@G JBIERPCPE ;FIDJ FE K?< :8DGLJ
8E; <E?8E:< PFLI 0:FLK@E> <OG<,NSE<:F )F;><[J :FEK@E><EK
I@<E:< 4< :8E[K N8@K KF J<< PRJECDFJIK =LCC 3@J@K FLI N
FE< F=K?< N<<B<E;J 8E; DSEPNNN FN8E<:F FI> =FIDJ KF 8GG
=LKLI< <M<EKJ FI :FEK8:K EF8: FNSE<:F FI> =FI

DFI< @E=FID8K@FE

@M @;LsC ;8E:< :FDG<K
1 KK?< C8IK +, K<I<

D<D9<1J 8E; 0?@G JB@GG<IJ F==

I:<J E<:<JJ8IP KF JL::<JJ=LCCF
C<8; K?<@! 3<EKLI<1J 8E; FC;<I FP
0:FLKJ K?IFL>? 8 GIF>I8D F= ?@>?
8:M<EKLI< 9 =8D@C@8I@Q<J K?-
‘M@JFI N@K? K?< /8E><I GIF>I8D
JF K?8K ?< Fl J2< :8E 2<CG K?<
3<EKLI<I KF D<<K K?< I<HL@I<D<EI
= §< I8E><I N8I; 8E; : ?<CGJ
B Q% KDBIK<I @E K?< :<J@>E 8
BDM<IP F= 8 2@>? HLSC@KP 2
E@EI<EKLI< GIF>I18D 1?@J :FLIJ< @J
98J<; FE K?< <EKLI@E> /8E><I
I<HL@I<D<EKJ >@M@E> G8IK@:@

FE8C :?8DG@FEJ @E K?§ Kg8DxOGFJLI< KF FLK:FFI ?2@>?

@ 8;M<EKLI< 8:K@M@K@<J 1?<:FLE
N<9 J@K< ?8J DFI< @E=FID8K@FE

N<I< ?LE;I<;J F= KIBS@E@E> :C8)JH?< :FLIJ< FEK8:K K?<-FN;<I

JFRIE FLIJ< !@I<:KFI *@:?8<C
918?8DJFE 8K D8918?8D
JFE <8IK?C@EB E<K

| 5:4)/12 %+49:7/4-
- 533/99++

17< FLE:@C X<EKLI@E>
FDD@KK<< D<<KJ FE K?< =FLIK?
1L<J:8P F= <M<IP DFEK?
L L>LJK 'LE<  GD 8KK?<
G<ELE:@C /<JFLI:< <EK<I KF ;@]
:[JJ R<EKLI@E> FG<ISK@FEJ 8E; G
J{ ‘FD@E> 8:K@QM@K@<J 8E; GIF>
K1@JIp<<k @E> @J FG<E KF 8EPFE<
| ?8EK<I<IK<; @E FLE:@C
L 3<EKLI@E> 0<8 0:FLK@E> FG<I8
4R@FEJ #F| DFI< @E=FID8K@FE
‘FEK8:K FLE:@C <EKLI@E>
FDD@KK<< ?8@IDSE @CC #<I<E:
<9J@K< 8K
cp

%><9>5 8DD@ GGG 3DI1>;55?B7



— 2>A?8 4E:GEGD
&@CE96C? +:6C 2?7@6 +C:A 2E6D G2:=23=6 7@C

+FIK?<IE 1@<I @J K?< 0[J GI<I8;@F JBK<CC@K< G?FE< 8E; FKKI<kOGCFI< 8 I<DFK< C8B< 8E;
D@<I< N@C;<IE<JJ :8EF< :8DG@IDC@E> ><8| KIB@E<; JK8== ;<MFK< @K KF :8K:?@E> K?< KIFG?P
2@>? 8;M<EKLI< GIF>I8D 4< =<8D<D9<| 8CJF 8:FDG8E@<J K?< =@J? F= K?< JLDD<I 5FL D8P 8CJF
KLI< :8EF< KI@GJ @E K?< EFIK2INNREBI K?< <EK@I< KI<B KF 8:M@:RLEK<I DFFJ< 9<8| ;<<I
F=*@EE<JFK8 EFIK?N<JK ,EK8t@RN D<D9<IJ FE :8EF< JB@CCJ 938M<I =FO FKK<I 8E; 98C; <8>C<J
8E; EFIK?<8JK *8E@KF98 F= K?< ><8] N@C:<IE<]J J8=<KRGEEK?@J GI@IK@E< N@C<IE<JJ LIK@
GGFIKLE@KP =FI 8 N@C;<|Edﬁ3M< +F 118:< GIQE:@G8CJ ON@J?<I J8PJ @K 9<JK X1?< E8KLI8SC
‘8EF<@E> KI<B @J JK@CC SM8@a#E= K E;l< +>LP<E N?F 9<8LKP F= K?< EFIK? NFF;J C8B<
K?< JLDD<I J<8JFE 8KK<E;<; @E  X5FL =@E@J? KRKEKIP :8EEFK 9< ;<J:1@9<; &K
CK?FL>? JLDD<I @J JK@CC DFEK®S 8 CFK JKIFE><I K?8E ?FN PEIK 9< <OG<I@<E:<; Y
8N8P K@D< KF GCSE PFLI JLDD¥8IK<; @K 8E; K?8K[J FE< F= K?98<@lJK<I KF;8P =FI K?@J JLDD<I[J
8 K@M@K@<J @J EFN 5FL KFFSEE@E>J @E K?< NFIC; Y 8,M<EKLI< 9P :8CCQ@QE>
?8M< 8E 8;M<EKLI< K?@J P<8l  gE  FLI:I<NJ I<GFIK<; 8 #F| DFI< @E=FIDS8K@FE 89FLK
+FIK?<IE 1@<I F==<IJ KF :8PI<8K JLDD<I F= =@J?@E> 1?< thi§25IE 1@<I M@J@K FLI N<9J@K< 8K
:8EF< KI@GJ N@K? 8 =LCC FLKS@IKEEDE> N@K? N8CC<P< BBINEK@<IFI>
G8:B8>< K?8K @E:CL;<J :8EF<J JEBCC DFLK? 98JJ 8E; C8B< KIFLK< N@CC J<< PFL K?@J JLDD<| @E
:C<J G=; K<EKJ =FF; <D<I><E:P8EP F= FLI :I<NJ J:?<;LC< 8 :8P K?< EFIK? NFF;J

'579CDB1D9?> 7B=
#19< ?=@<5D54 67B=

$1=5000000000000000000000000000000000000000000CEDO *>9D 0000000000000000 14 @1=5>D D?
44B5CC0000000000000000000000000000000000000 SW000000000 /9@ 0000000000

655-+1+;: ()52~ 6;5+13 #
&8?>5 00000000000000000000000000  #19< 00000000000000000000000000000000 9C89>7 5821 1D 55B"1;5
5<<9>7D?> 714

)1;5 1 (3?ED 69C89>7 >?G 1>4 85R<< D1,5 I7EGEDEBX3?EDC 69C8 6B?= D? 1= 1>4
14E<DC 31> 69C8 6B?= 1= D? @= F5>D 9€3kB81BDI @1>31;5 2B51;61CD G9D8 ClEC!75

I
I
|
I
I
I
|
I
=?B>9>7 69C89>7 GID8 1 DG? DB?ED <9=9D 2B1DIF5H-5>D @1D38 &BIJ5C 1B5 lGlB4t4 D? "HS'$ @ 6712 #9<67B4 ) 1
D85 69BCD  1?ED8 G8? 31D38 DG? DB?ED @B97?BIAH1CD 9C 1F19<12<56?B D? 151745 |
G8? G1>DC D? @1BD939@1D5 2ED >?D 696BDM B%5=84<2EB75B 87D 4?7 <E>385C Bo<< 48755 HD 1
25 1F19<12<5 6B?= 1= @= 19D 1>4 <EBC G9<< 25 C?<4 262WDEB 32>F5> | $? 76 @1BD939@1>DC 69C89>7 00000000000000 8 5080000000 I
S o7 BECEBFIDI?>C =ECD 25 =145 CS@ABMBEAZ). 7+ 2131<<9>7D85 120 | $? 2B51;61CD ?><I 000000000000000000000 5138 0@000000 1 1
(@5391< C5CCO?>C GO<< 25 37>4E3D54 D? 8B @262367@1BDIO@1>DC 518> D85 90897 )?D1< =?E>D >3<?C54 0000000000 & 18.&) ( |
5<D "??@ ?B G?B; ?> B5AE9B5=5>DC 67B D8®9BBE-EY> 9C89>7 1>4 <| 9C89>7 =5B9D 1147%9<< 25 1DD5>49>7 0@B9< @B9< C5CCI?>C @<51C5 3853; 7>5 ) +9) |
3<1CC5C G9<< 25 1F19<12<5 449D9?>1<2% EB583€H=9>7 ?C@B5| 65549>7 1>4 6<I DI9> 1
45=7>CDB1D?>C 1<< 41l | GPE<4<95D7@12 853; B549D 184 I
I I

K ?; )= ?
579CDB1D9?> SC <6=6D54 D? D85 69BCDDA@1BDII0E@1> I +( # #-$? 0000000000000000000000000000000 000000000000000000000000000 1
'579CDB1D9?> 9C >?D DB1>C65B12<5 25DGERBEBACE=E-9D54 C? @<51C5 31B@7?7< =Lg> ki@ 1D5 000000000000 (97>1DEB5 0000000000000HANI® 1D5 0000000000000 :
C>?G 9DRC I'¥7897'9/54 *+*2/4+ /8 '7). L 4
A

'579CDB1D9?> 7B=
#19< ?=@<5D54 67B=
$1=5000000000000000000000000000000000000000000GBEDO *>9D 0000000000000000 124 @U=5>D D?
(39ED 111D "9=573; 9C 1 7B51D @<135 D7 GDCEB  @B?7B1= 1518 1CI 61=0< 44B5CC0000000000000000000000000000000000000 SIHO00000000 /9@ 0000000000 5 1. sz 5613

31=@9>7 4B9F5 E@ D? D85 31=@CIDS5 1>DEFBBER 26 17EB 318 &B5@185 17EB =51<C?B §87>5 00000000000000000000000000  #19< 00000000000000000000000000000000 (37D 111D'9:523;
2E| D85= 1D D85 DB13; 3?>35CC9?>C  &1BDIBS@@DESB>978D ?> BY41l E7ECD $? 5<<9>7D?> 214

6774 7B @B?7B1= 9C @B?F9454 > 1<< 41| @B2DBEBTLA0>7 21 C7=5 76 D85 D@ BLD54 dBoF 54 458 047 H+69+3(+7 +0<67B4 )
5BC 9> C?E@54 E@ @9=@54 ?ED B135 31BCBSLRSEERD| D? 5>D5BD19> (3?EDC 76 lf<
175C 1=@ B9411>978D G1D38 B135C (IDEB4D?1@ = D 75DC >? 25DD5B D81> D8IC 875 HD
55 9>3<E45C 1> 5F5>D @1D38 B941l >978D BBA@S=978D 14E<D <5145B C?391< 3B13;§B21B $? (3?EDC 4E<DC 00000000000000000000 5138 0000000000
BS< (IDEB41IBLISC 14 1 6E<< 41l C@5>BBEX2BED3; &1B; H $? 2B51;61CD ?><| 000000000000000000000 5138 0@DO00OOO H
1 ?D1< =?E>D >3<?C54 .
(2CE:4:A27E 66 i ) 3<7C5 0000000000 &g (
(37EDC I
4E<D &1BD>5BC | GPE<4<9507@1I2 853; B549D 1B4
|
'579CD5B 51B<I 514<9>5 9C (5@D5=25B 198 C89>% 7+,:4*8 ', 9+7 #+69+3(+7
Ge ¢ : +( # #-$? 0000000000000000000000000000000 000000000000000000000000000
| H@ 1D5 000000000000 (97>1DEB5 000000000000CHNED 15 0000000000000
L e e e ———————— |

%><9>5 8DD@ GGG 3DI1>;55 ?B7



2>A?8 4E.GEGD —

F3*4@FE
67E6C @>:78
+@ 66C $2<6

,M<I K?< G8JK :FLGC< F= DFE
FLI 0:FLK "O<:LK@M< )FL 08CLK
?8J 9<<E JGI<8;@E> K?< >FF; E{
F=8:8G@K8C :8DG8@>E KF ;<

L9 <EK<I 8K <<|)8B< 1?7< )
:8DG8@>E ?8J8>F8C F= D@

C@QFE F=N?@:? 89FLK  D@C(
78] 9<<E 18@J<; 1?< FLE:@C[ $ * $ 2 L | + $ )
0:FLK@E> :FDDLE@KP 8E; JLG( . . . .

<IJ 8l< 9<@E> <E:FLI8><; KF AF({
K?< <==FIK 8E; ?<CG 8:?@<M<

D@CC@FE >F8C "A9517'G +7 'O+ )49 1+8+7:9/43 '3+ 9, L "++7'L (71)0 4500438 T+ "/1/(1+
B A R e o ool )4:9517'9 25468843 7+ +3-7;+* (7/)0 5 +789.9 89347* A=A5'+7/8
NSO SN REINENGICRISINE 7+ 579 4, 9.+ @ 74;3- 55479:3/948 8 /- 8 11 9*4478A 3 A= A58

2FLI<J 8E; E<:<JJ8IP N8K<I JP.) NGRS o " ;

K<D IF8;J 8E; GBIB@E> CFKJ 51 RSN WD GRSt 47

N O S NGz XN  2+88-+ '3 [3)L:*+* /3 9.+ '557457/9+ 517 +),("0" *1."0L* +))&0)*0 .10+!5

LC<; KF 9<>@E @E 0<GK<D9<I

N@K? G?8J< FE< KF 9< :FDGC<

QP@.LE< V @E K@D< =FI K?< 3-7'+* (/)08 4,+7 ' :3/6:+ 455479:3/9> 94 5+72' 3+391> 47 247+ [3,472'9/43 51+8+)439)9

REDDN RTINS NI S =N 7+2+2(+7 >4:7 9/2+ /3 ")4:9/3- 3% 47 4347 47 )42 242479+ 4/8 "1:9+ )49 =+)9/+

L9 0:FLK 4<9<CFJ 0:FLK I<J@;<H . - (i —

RSN TARAOSSAASPAIOSNSB  6:2+43+ <418 /2547939 94 >4: #47 (7)) (+)42+8 1'89/3

)8B< L9 <EK< TH2I3*+7 AT -+3+7'9/438 94 )42+ 4, 8+T/)+ 94 9.+ 433+)9)):9 8'1:9+)9>'30++ 47-
= SN SSEDNRRINE®a] #30++ 4:3)1 " 3'*%(9/43 94 24247/1/213-" 5+7843 >47

FG<IBK@FE 8K !<<| )8B< N<<B<|NtCTVin 10+ 34+< V/1/9/+8'9 125 9 ! +oB13

BDG@E> 7@ BM<EKLIE <M 1,9 184|. 158)7+9+ 3 <,)‘/1/9“/ 8'9)259.9 </11+=53

)<8IE@E> =FI )@=< ;8P :8DG 8+7;/)+ '3* 455479:3/9> 47 '11 ")4:98

N@C;<IE<)J J:?FFC <K: N@C

K@EL< 8] @E K?< G8JK N@K?

=@K F= D8EP E<N =8:@C@K@ J"
EPFE< @EK<I<JK<; @E C<8IEi. )&(5 ,&0 (), &$* "-1"/0

DFI< 89FLK K?< :8G@K8C :8DGH

FI GCSEJ =FI K7 -<EK<] J9ELC: <+<'3904 +159.+ 433+)9)):9 #30++ 4:3)/1 </ 0. /98 45+7'9/438 ‘3% +38:7+ 6:1/9> 574-72 +3:+8 47 >+78 94 )42+

K8:K I8E FFC<P FI )FL 08CLK< 8 Y %2")1")5 &M +# +108*$ $&#0
< : ==@:< n
K?< FLE@C F==@: 4281875 | +.01*€0&" | &$ | (( 104+
7 4008+ (6 848 F3TH (N0 14)9+5'9 +47 73 M), 43478 </11 83 @IHTA )7+ 4,
4 445448 10+ )9 HBHT;9/43 5 44T 43+ >+T Y2543 2'5 94 (+ /851'>+ 9 )25 5/ 447 43 + 9<4 47
T 7 $(" +10 "+$*€0&+ (6 '9 25 "+6:88+3 9.7++>+78
. 3754 (7)08 </L1)7+9+ ' 517 8:774:343- 9.+ 189 170 7 010+ (5 Ok i+, 1900 ),8° 14)4-3/9/43 /8"
+< +'29. 573 | | | $ 19/43 |
1% 4347++8 2:89 (+ -1+ )98 B16:+ 51+ 43 9.+ 1+304 5 447 43+ 9<4 4 797445478
1<<D9<l V0 78] 7 434208+ (6 84 8 $3TH (T)0 14)9+'9 +47 0%". $8:40
@EKIFL<: 8 FDGI<><EJ@M< 10+ "J4:Q 1+8+7/9/43 5 4:47 43+ 47 9<4 >+78
EEL8C %<8CK? 8E; *<,@:8C 4743743 51+8+57/30 2=/2:24, 1+99+78 547 13+ &8 8& 88 &8 && 8& 88 &4 && 88 &8 8& 8& 84 1+8+ 7+0:73 94

I<:FI; KF I<GC8:< K?< *<;@:8C
<08D C8J) S8E; #FDJ W 000 e e T e 0g 10+ g
1?@J E<N =FID I<GC8:<J =FID<I >-1,9 </11 (+ 29).+* (> 828 _E_RELELEELERERERELEEBREREREZEIEERERERELELEEEEREREREZELEEEEREL +4

&& &8& 8& && && && && && 8& && && && && && N
e

C8J) 8E; =FIDJ N?@:? &(#+!

N@CC 9< G?8J<; FLK @E 174 ")-3+* &E8&ELELEELEEEEEEELEEEEELELEELEELEELEEEREELES I+ &ELLELEELLELELEELELEEEEE

LJ< F= K?< E<N =EID +E 2+ 5148+ 57139 8888&EAEELEEEAEEELEEEEEEL TRRRRRLEEEERELEEEEEEELEEEABILEEEEREEEEGEE 0 10 470043 51484 189
N@CC 9< I<HL@I<; <==<:K@M< B|P *7+88 88888888888 EELEEEEELEEEEEEEELEEERARRRREERRLEEEEEELEEREEELEEEREEEEEES . X

iﬁ%ﬁ 47-855479 )5/9'L <>804.+15
8J N<CC 8J =FI K?< 2/1 88888888888888E8E88EEEERREEAEEREERAREARS, 43+ QEEAEEEAEEAEEEAEEAEEE

+8K@FE8C 0:FLK '8D9FI<< )0 47+, >4: <[8. 94 7+2'/3'343>24:8

*FI< @E=FIDSK@FE @E:CL;@ ‘
C@EBJ KF ;FNECF8; @J 8M8@(
K?< FLE:@C N<9J@K<

%><9>5 8DD@ GGG 3DI1>:55?B7



)85 (3?ED5B

2>A:?78 AE:G:E:6D

92EPD &6H 2E 2>A *6BF2DD6?

OLDD<| 8DG @J J?8G@E> :FE< 8E; FE:< K?< >IFLE; K?8NJ  -FC8I@J 8E; 8:<E -FN<CC :8DG
LG E@:<CP V I<J<IMBK@FEJ 8I<Nx@@EC 9<>@E DFM@E> IF:BI@H<J ?8M< 9<<E =C8KK<E<; KF CFFB
D8;< JK8== D<D9<IJ 8I< 9<@E> ;@IK KF GI<G8I< 8 JLI=8:< =F| C8P@B= 8 >FC= >I<<E V ,( D8P9<
?@I<; 8E; GIF>18DJ JLGGC@<J 8%@:B 1?@J NFIB N@CC 9< ;FEDEIE C@B< K?< IFL>? 9LK K?<P 8I< 8
G@C@E> LG @E /8E><I 18M<[J *8@B< =F| JLDD<I :8DG V FI CFK 9<KK<I K?8E K?<P N<I< 1ILCP 8

)<8:<1J 8K K?< #<9IL8IP K? I8E><| 18M< N@CC 9< KISBEJ=<II<KKFK8D<EK KF 8GGC@<; ?P;I8LC@:J
8DG (@:BF==I<:<@M<; 8 13! 8DG -FDG<I8L> 8E; /8E><I 18M<[J JB@CC<; ?8E;J
GIFDFK@E> 8DG 0<HL8JJ<E 8E; 8?< LKF *<:?8E@:J *<I@K 17<I< @J 8 E<N C<8E KF @E
IF=K?<  )<8<II$L@;< 8;>< N@CC 9< F==<I<; ;LI@QE> N<EBI@J +8K?8E %8C< 8E;
FK? @K<DJ 8I< E<N K?@J P<8I J@O 4< ?FG< KF @EK<I<JK FC;#P8CNFF; &= PFL[I< CL.BP @K N@CC
-C<8J<:FEK8:K 8IFCPE ILJFE 8R:FLKJ @E K?@J G@CFK GIF>|8Bx8&<ab=8;<IJ C<8E KF

@=PFLNFLC; C@B<  K?<P J?FN LG @E ;IFM<J N< N@Ciggp @E=I8JKIL:KLI< LG>I8;<]

8 FGP F=<@K?<l <OGB8E; K?< GIF>I8D @E 8CC KFF 9FI@E> KF D<EK@FE 9LK M@K

*4@FED 7C@> C:586A@CE +C@@A H6C6 2>@2BEIS6ZEERE 2>A

(@>A6C2F8 :? %2C49

?8IC@< 'F?EJFE E<NCP ?@I<; 1?< 8DGJ<HL8JI<E FI> N<9J@¥<J8=<KP 8E; <==@:@<E:P ?8M< 9<<E
8DG 0<HL8JJ<E -IF>I8D !@I<:KFIN8J 8:K@MB8K<; FE #<9IL8IP ‘FDGC<K<;

1=@ 8&?=@5B1E7 %@5> D? << (3?EIRIE <Comers oLt Gironxamik@be Pr 1<6: k21 PrL NGRS s, & Sk 70E) 8

=K<l 9<@E> :CFJ<; =FI K<E P<48PX G8JK K<E P<81J @E JLGGFIR =+ 8E; =FID<I 0<HL8JJ<E

8DG -FDG<I8L> 8

FLE:@C FNE<; GIFG<I

KP @E 2E@FE

FEE<K@:LK @JFE:<

8>8@E 8M8@C89C< =FI

0:FLK@E>V GIFM@;@E> 8

>|<8K :8DG@E> FGGFIKL

E@KP =FI FLI FLE:@C @KJ

{@JIKI@:KJ 8E; @KJ LE@KJ
8DG -FDG<I8L> :FEJ@JKJ F=
NFF;<; 8:1<J N@K? 8 C8I><

:<EKI8C GFE; 8E; 8::<JJ KF

1?< FLE:@C 8DG@E>
FDD@KK<< @EK<E;J KF FI>8E@8D9BI<< :FEK@E><EK 8EEFLE:8EEFLE:<; C8K<I O0K8==
*8J?8G8L> )8B< 17<I< 8l< =@M<:8DGD8JK<| DB@EK<ESE:< >IFLK?< '8DIFI<< FDD@KK<< J<C<:K<M<| 0:FLK<IJ 8GGC@<; =FI

FLI :8DG<I] ?8IC@< @J 8 ALE@#IBK KF C@EB KF 0:FLK $I8G?@ g€k PFL C8IK :8DG<: 8K

J<< 8 JG<:@8C J<C<K@FE F= 83| 81)<E 4< K?@EB PFL N@CC

K?<@! 1<J@:<EK JLDD<IBDG<I 8E; JK8==<I -C<8J< N<C 0<HL8JJI<E ?8KJ J?@IKJ <K: +REGIFM< F= K7<D

8DG GIF>I8D 17<p  :FD< ?8IC@< KF 2@J E<N IFC< :8DG<IJ :E 8Il@M< 8K 8DG N@K?>
/17< FECP I<DS@E@E> @DGIFM<

N@CC :FEK@EL< KF C<8j%< N8K<I=IFEK GIFA<:K @J Gf?<@! 8DG 0<HLBJI<E J?@IK 8E - | =9 Dg;<@=F|@K?< P@<8| @J

K?<:8DGOLKK?<  >|<JJ@E> 17< 9<E:?<J =FI K?< F: BMF@; K?< COE<J 8K KI5  @E> PFLI 0:FLKJ J<KKC<; @E =FI 8

FLE:@C N@CC EFN GE; C@=<>L8I; KFN<I 8I< E<8ICPLI8;@E> -FJK ’

D@K LE@KJ KF :8DG K?<I<

Eacorec e @F24:="2>3@C66 @?E:?867E $6256CD *6=64E65

K?< # @J EFK LJ@E>
K?<:8DG '8:B <IlP FLE:@C FFI;@E8KFI "C<M<E I; JJ@JK8EK 17<I< @J 8 E<<; =FI DSEP DFI<
=FIK?< FP 0:FLK +8K@FESC 0:FLKD8JK<I GFJ@K@FEJ N@CQ:BkK<IJ FE K?< '8D9FI<< +8K@FESC

#F| DFI< @E=FIDSK@FE FE G8IK@:@

C<8E KF J@K<J 8E; J@O CF;><J=?<CG D8E8>< K?< GIFG<IKP K?@IKP K?I<< 0:FLK<IJ KF J<IM<EIK@E><EK C<8;<| GFI@KQ@FEGBRBE> @E K?< K? EE@M<IJ8IP

MBIP@E> J@Q<J 8M8@C89C< NERFERLBEK<I<JK<; @E 8 JLGGRK.CK C<8;<IJ=FI K?<  FP

'8DOFI<< FDD@KK<< 78; K?< ;@=c@9I8K@FE 8E; '8DIFI<< 8 8

[FFI CBKI@E<] 1F ;8K< 1IFFG FEC<=FI 8DG -FDG<I8L> J?FLC; 0:FLK +8K@FESC '8D9FI<< +8D<LCK K8JB F= JI<C<:K@E> K?< I<HL@¥s| F= K7< +8K@FESC 0K8== >F KF

1@;><GFIK 8E; 1IFFG F=

‘FEK8:K 1FD 5FLE> 8K

8E; GFI@K@FE F= K?FJ< J<C<:IG&B#tJ =IFD 8 ?@>?CP HL8C @@ 9J8ASDIFI<< EI> JK8== ?KDC

1ILDILCC ?8M< :8DG<; 8K J?FNE 9<CFN GFFC F= :8E,@;8K<J

-FDG<IBL> &E ,:KF9<I : ]

FDGIEL> 1@IKI@K @) ?FC;@@é&“"g%%’f&fggfs*é'-’g@SE[;‘%sm 36.7.32 &1* 5334 36.7.32 &1

#8CC 8DGFI<< 8E; @E L>LJK 8 giFCPE ILIFE 8K 0:FLKD8JK<I  *@:78<C 9I8?8DJFE 0:FLKD8JK<I :N8I; 4FC= 0l

5FLK? )<8;<1J?@G 1I8@E@E> N@CEIFRSPE ILIFE JFLK@E> FI> JK O* $<FI>< %8IM<P JK O* *@:78<C 8l;

‘FE;L:K<; 8K K?< :8DG 1I8K< 8BM8@C89@C@KP I<HL@I<D<EKJE; 0* *@:?8<C (18LJ E; O* /@:?8l; 48CB<I

&E  K?<:8DG N8J C<8J<; KF=<<J I<JKI@:K@QFEJ 8E; ;@I<:KQFEJ 0:FLKD8JK<I 18M@; ?@:B 0l 0:FLKD8JK<I '8D<J +LEE
O PEECKIK L FLESGHE MO LE I 00 o o< g xo e
‘ : - 1 : E; O 1FD IFECFE E; 0* 'F?E 38E )<<LN<E

@DGIFM<D<EKI KF K?< GIFG<IKPIFMS! | (+ *(+1-0# OFLKD8JK<I  /F9<IK CFLK@<I OFLKD8JK<I  'F7E I8M<EGFIK
JK 0% -8LC 8@8=8 JK 0* 1@D *: CFJB<P
E; O IFD<E@: /8L::@F E; O -8LC (FEN<IJB@ 'l
0:FLKD8JK<I  /F9<IK "8JFE 0:FLKD8JK<I 0:FKK *: LI;P
JK 0% 'FE #188;< JK O 4@CC@8D -FIK<I
E; O I8@> 3FPK<B E; O* "I@B *FFI<
0:FLKD8JK<I /8P *FE:<M@:@LJ FEK@E><EK .L8IK<ID8JK<I FL> %<@D
JK 0% -8D IFO@EJFE
E; O IBM@; 8lI<KK 07*5287*6
0:FLKD8JK<I -<K<I )LO@EJBP '@D ?I@JIK<EJ<E
JK 0% [F><I 4@CC@8DJ 0:FKK 088COFIE
E; O 8B IDQE@F -8LC 08BM@EF
0:FLKD8JK<I  4@CC@8D %8CC 'FI<G? FF
JK 0% (<EE<K? 0:@LKF )FL FE=FIK<
E; O /@:F $8KK@C@8 *@:78<C (<EE<;P

%><9>5 8DD@ GGG 3DI1>;55 ?B7



&175

(@H292) :DEC:AE

)85 (3?ED5B

6=)0)?
19:81+:

:DEC:4E 92:C>2?
$1D81> $5G81<<

>5G81<< 17<37=

:DEC:4E @>>:DD:@7?6C
28>, 1>,C

:?8>G81>;C 8?D=19< 3?=

%6>36CD9:A -:46 92:C>2?
#93815< IB1IEC

=4;B1EC ?@D?><9>5 >5D

:DEC:4E 164FE:G6
1F94 '5>>95

HD
41F94 B5>>95 C3?ED9>7 ?B7

1897/)9 '2+4%7

7813

N 9CDB93D ?==9DD55 #55D9>7

N ?E>4D12<5

N ??4 B941IN ?E>39< '5C?EB35
5>D5B <?C54

N % 81@D5B #55D9>7

N ?==9CC9?>5B (D166 #55D9>7

)?

N 9CDB93D &9>5G??4 5B2|

N 9CDB93D E2=?29<5 5B2|

N 9CDB93D ?==9DD55

N % 81@D5B #55D9>7
N 2>>1=Q

N 9CDB93D '53?7>9D9?> 9>>5B

N #5=?B91< 1IN ?E>39< '5C?EB35
5>D5B <?C54

N ?==9CC9?>5B (D166 #55D9>7

5-

N 9CDB93D ?==9DD55 #55D9>7
N % 81@D5B #55D9>7

N ?E>4D12<5

N % 81@D5B #55D9>7

N ?==9CC9?>5B (D166 #55D9>7

'[73'4B8 574+7

JN< 8CC 9<>@E FLI GC8EJ =F| JGI@E> 8EBDLTHB® &>
N< <8:? K8B< 8 91@<= DFD<EK KF D8B< JLI<&2BKN@KTQH
PFLI-8:B 1IFFG 0?@G FI I<N 8I< KIS@E<; K<BF K?@EB|
K?8K KIB@QE@E> @J J@DGCP I<HL@I<; =E] Q:gDRIKJIK<II §
9LK @KJ EFK EPFE< I<>@JK<I<; C<8;<I NRFARE KLISKELK.
J?FLC; 9< KIS@E<; J@DGC< ILC< @J N?<HEHK R ;
/<EE@< 8E; =@E; FLK N?8K JG<:@=@: KIS@E@EBKR<E<K;
98I< D@E@DLD N< J?FLC; 8CC K8B< K?< SHRRIG@E@E%C
DF;LC< N?@:? @J 8M8@CB89C< FE C@E< KMIK@KELE: Q|

1?@J JGI@E> N< ?8M< 8 >I<8K <M<EK :FD@E> & &BE'8[]
?FG@E> KF J<< <M<IPFE< 8K K?@J <O: @8@%&8&b<EK?(H
P<8l @J K?8K L9 J:FLKJ N@CC 9< 89C< KR8RIG FM<I E

LI, @JKI@:K ?8J 9<<E ?FC;@E> KFNE D<<KEBB@BEFB®]
:<M<CFG@E> GC8EJ KF JKI<E>K?<E FLI ; @QKIGKN@IBR<FLI
:FDD@JJ@FE<I JK8== 8E; K?< NFIB K?<P 8lk-GH@EX}@E> KP<JK
D<<K@E>J -C<8J< N8K:? =FI D<JJ8><J =IFDKLI '@JIKI@
FDD@JJ@FE<I 'F?E %8EBJ 8E; I<D<D9<| <M<IPEE<I&J N<]

533/88/54+7B8 574+7

0L::<JJ=LC LE@K C<8;<IJ J<< JGI@E> 8] BR@®D<EPRK
8E; K@D< =FI FLK;FFI =LE 8E; 8;M<EKLI<J NRGEBKKEPHFK
C<8;<1J =<<C K?<P :8EEFK :FDG<K< N@K? )@EKBCKES>L <
JGFIKJ 8E; JK8IK :LIKB@C@E> K?<@| 8 KQW@B G=@KLCIS;
<13 BEFN K?8K 0:FLK@E> :8E :FDG<K< N@KI<IBEKIBED@IC<
@J K?< B<P 1?<P BEFN K?8K EFK 8CC 9FP3DNQIC PSR
?8M< 8 LE@K D<<K@E> FI 8:K@M@KP SE IR BBBKHE;
CB8K< 8E; KF N<8I K?<@I JGFIKJ LE@=FID @8 >BD@EKEIB
GIFM<E =8:K K?8K GFFI D<<K@E>J 8E; GIF>HRIMP8IHE<
I<8JFE N?P N< CFJ< 9FPJ KF O:FLK@E> EFK JGFIKJ

$FF; L9 0:FLK C<8:<1J K8B< K?<@! L9 0:FLKJ FLK:FFLI<FI[ES8K
2@B<J =LE 8E; >8D<J ;LI@E> K?< JGI@E> 8E; JLDDIN?@[< JL:
=LC 1IFFGJ ;FE[K ?8M< ALJK FLK;FFI GIF>I8D 9LKEFBK?<I FL}
8;M<EKLI<] ;<M<CFG<; N@K? @D8>@ESK@FE 8H;IBSEP F
J 8 =FID<I 0:FLKD8JK<I F= P<8lJ @K LJ<t 8EKI N?<E
8 :F8:? NFLC; >@M< K?< LCK@D8K< DSE;8KR RTBBI@S8 9
>8D< ?< NFLC; 9< F== K?< K<8D 8E; K?<E NP{BCCERIERPT
LI :@IKI@:K :FDD@KK<< @J NFIB@E> FE FERR@WESKEE>|: G8K?<K@: I<D<D9<I K?FJ< =IBEK@: :8CC2? SERB@B> NG|K?
=@CC GFJ@K@FEJ FE FLI C<8:<1J?@G K28B<RI?8K&RFL D< KF :?8E>< K?< ;8K< F= 8 JG<:@8C :8DGFLKSRI@H: NS
N@CC AF@E L] @E :FEK@EL@E> FLI >I<8BJ}FN8?8P GIF>Jg | DFIKF=?@JK<8D 5<J N<:8E :FDG<K< N@K? JGFIKJ
#@ESCCP N< 8I< FLK >@M@E> GI<J<EKSR@BE@KE <BIp F+ $FF; 0:FLK C<8;<IJ 8CJF I<:F>E@Q< K?8K JUL B=XRE2{
K?< #@<E;J F= 0:FLK@E> :8DG8@>E 4< BEEL@E@B< K<8D I<HL@I<D<EKY 8] D<EK@FE<; 89FM< ®< @EBLGIFGI@8
LE=FIKLE8K<CP FLI MFCLEK<<I ?FLIJ ;F EFK F<G@IC388! O:FLK GIF>I8DJ 4< E<<; KF 9< =C<O@9C< 8H,BELRNHL
‘FIKJFLI FLE:@C 89FLK  G<I 9FP KF ILE FI3XIFE; FLI GBIK@:@GBK< @E JGFIKJ 8E; FK?<| 8:K@MIEHEGB<IEE; NHIB
=8D@CP :8DG8@>E[J >F8C @J KF ?<CG :CBI<&TL+8G 8E| K?<D <E>8><; @E FLI GIF>I8D 8E; N<C:FD< K?<EK9818%
FLE:@C =LE;<; /<D<D9<| DFE<P I8@J<; K?|FLH@RE;J F= 8K@M@K@<J <E;J
0:FLK@E> :8DG8@>E E<M<| C<8M< FLI FLER@EIKRRPJEA 17< FE< X:<IK8@EKPY @E K?@J G<I@F; F=<iBEFE@ XIE@.)
B<<G FLI :8DGJ 8E; GIF>I8DJ ILEE@E> 4< E<<{ BEHIK 8E; K?8K FLI 0:FLK@E> GIF>I8DJ :FEK@EL< KF<93<ERMBECKR]
& ?FG< K?8K PFL N@CC AF@E D< 8E; FLII@BR E<RITE@= +FK FECP @E K<IDJ F= @KJ M8CL< @E KJ@ETFGBE@>@:8
D8B@E> 8 =@ESE: @8C :FDD@KD<EK @E JLEGFIK F= 0:F|K@E 9LK K?< N?FC<JFD< M8CL<J @K 9I@E>J KERIt SI@IH<E
5 /$) 128" %%/ $%-() D8EP LG:FD@E> :@JKI@:K 8E; FLE:@C JGI@E>JaBBED]
:8DGJ K?8K 8I< 9FK? X8==FI:89C<Y 8E; ;<J@€ERL KFEKJ
8:K@M< ?8M@E> =LE 8E; GIFM@;@E> >FF; <OG<I@<E:<J
*-'4)+3+49 574+7 @K@Q<EJ?@G 0GFIKIDSEJ?@|G 8E5FLI :FDD@JI@FE<I JK8== 8E; ;@JKI@:K :FEIR@RKR<C®@] ?
! #@KE<J)J #8D@CP 2E:<IJK8E;@E> PFL ;<M<CFG 8 JGI@E> 8E; JLDD<I 8;M<EKLIKE@KPHK LJ
,E DP =IFEK C8NE K?8K 9FI;<lJ & 3G<:K=LC /<C8K@FEJ?@GJ -<JJFBBEN ?FN N< :8E ?<CG
9LIP JKI<<K @E OK8D=FI; K?<I< Nid8M<D<EK #I@<E:CP 0<IM@|<
91@>?K P<CCFN XF@E L9 O:FLK@ERY. -\<EKLI< 8E:

2<BMP N@E;J I8QEJ8E; K< =FI<F= = "o 0o C<8<l OFLK@E> 1F><K?<| K?<P :8E J<if.¢ é§97 /)9 :+):9 [+

J

<@

<l

U

5%6) )& %.1%/ *(%..%")-

JEFN K?IFNE 9P K?< JEFN GCFNJ
&KJ EECP DEM<: N?<E K?< CSNE‘]?@G KIS@E@E> K?<I<N8J 8 ,@3&.@ EFK FECP @E 0:FLK@E>9LK 8

: = - - 'BELSIP  K?<-FN8?8P
E<-] DEN@E> O:FLKJ K78K 28MY@FE 89FLK 0:FLKD8JK<I @E 2@ =8D@CP J:?FFC 8E; :FDDE 8EL K?< _ (
oy F=§.8§C< DEK<I@EC) BEFRF<IKE:<) *FIK N<I< F= k7<  E@KP +FN?<I< [F<) @K D<EK@5@%’S§%¢?\I N<GFD<; !SMK(I®, A}K/<EE@
Ko< 7FLI< 9P K7< =I@<E:CP J@IEC@E@FE K?8K K< 0:FLKDBIKEPREFLKD8IK<I @) KF K<JK K#JI FLIEN OSE@FHI@IKI@K *
K2< J@>E D<K @KJ DBK.? K7< FIKFK<JK <8:2 O:FLK KF D8B< JLIOFLK 12< OFLKDBIK<I J2FLC; 9O<LK@Ms BM< NFIB) NOK? Ko<,
E@>7K &K N8) 9<EK 8E: JKFDGKZBK < @J BEFNJ K2< :LII<EK I884I< F= N?F :8E K<JK 8 O:FLK FKI@:K FDD@KK<< BE; FOD@N@F
<N K@D<) 9P BE @E FEJ@ <8 @BC 9<=FI< DFM@E> FEKPRE@LCE! IBEB IHLOID<EK S5 2 KF FEIGEMEDDII a0
M@:LEC +<OK KF K7< J@>E N<IESOKIBEB S6FN<Ms<] K2<p N<IC<B<l F@E> K2< K<JK@E> :8E JUREE; LEQK JM@:< @F F1E76F
<DGKP 9<<I 8EJ @E=FID<; K?8K K?< GLIGFJ< =F@5l JFLK FI 8EFK?<I 8,LCK C<&< 8E '8>C< OFLK @J8E <OG-Ie
: K DBKS] PEmarcEr @) Pk K7<P DLIK BEFN K7< JLOA<SE <; GIF=<JJ@FESC OFLK<I N@K?

17< J@>E N@CC 9< 98:B 8=K<[B2LHPBIK<I: - E L E-<IJKSE: K28K K7< J@E FEM<I P<8lJ F= J<IM@:< N@K?

D@EFI I<G8@IJ 9<:8LJ< & N8EK K K?< 0:FLK :Fl;@E>KF 17<8 ) ' PN : @ == . . .
: . . 28GG<EJ FECP 8=K<| K?< 0:FLK BE=-@C) @E FEE<K@:LK 8E, +<N

GC< KF J<< K2< J@>E 8E; ?FG<=E: | %8E,9FFB - DFEJKIBK< KF K?@J C<8:<| K7HBJb< 281 J<IM<; 8] 8 1@IKI@K
D<JJ8>< N@CC 9I@E> 8 =<N E<N:YfG<D<EK :78GK<l Ko< = o _ oo hetiaie: 8 Jp@CC BKRGLK@M< |@IKI@:K |@I<KFI
@EKF O:FLK@E> 17< @E;@M@ P KBBRK<I :FE=<I<E:< @) 8 M@i@ﬁc <OG<Ke | "OGCFI@E> )<8IE@E> =FI )@=<
8KK<DGK<; KF ;<JKIFP K?< D<JJ§sKN<<E K?< 0:FLKD8JK<I 8E; 8 T |@I<:KFI "E;FND<EK |@I<:KFI 8E;
JPFLC; 78M< 9<<E 8 L9 O:FLK  O:FLK ?<C; <8:? K@D< K?< 9FP :F[1?< 0:FLKD8JK<I %8E9FFB @JEgE < 1@I<:KFI
47P PFLD8P 8JB <8LJ< L9  GC<K<JK?< I<HL@I<D<EKJ =F| §!REIB9C< KFFC 8E; GIFM@;<J >L@;
O:FLK@E> <E:FLI8><J >FF; 9<?8M@FIFE=<I<E:< @J 8 MBCLBIC< 8E:< 8J KF ?FN KF :FE/LK 8
8E; K<8:7<] C@=<CFE> M8CL<J FGGFIKLE@KP =FI 8 0:FLKD8JKQRFKD8IK<I :FE=<I<E:< 8K K?<
/<D<D9<I K?< GLIGFJ<J F= L9 ;@J:LI] N@K? <8:? 0:FLK 2@J 8:K@F@rK@FE F=<8:? IBEB
O:FLK@E> ?818:K<l <M<CFGD<HP @E K?< KIFFG 8E; ?@J LE;<IJK8E; 5 $L/- % &/
0G@I@KLSC $IFNK? $FF; @E> 8E; GIB:K@:< F= K?< @;<8CJ B4./-% / 1)1(1)/ $%-()

(@H29233?>D9>E54 ?> &175

%><9>5 8DD@ GGG 3DI1>;55?B7 41131=-@



(@H292] $:89E9@FD6 :DEC:4ED

1/0 -06°9- LI:@IKI@K @) @E =LCC JN@E>%@K8+ 44:'2 %8IK 8E; /@:78l; ISEJ UFFG  18M@; (@E><IP 1IFFG  8E;
. . K?< E<N P<8l 8E; N@K? PFLI JLGERK" > ; (<CCP (8E< 8E; 0K<M< )8LI@< 8ISNSP 1IFFG
19:81+ N< '8E :FEK@EL< KF 9< 8 JKIFE> 8E)0-4/9/54 [44+T  \M@E< sE 1FFG  /PsE -C<81< M@J@K K?< :@IKI@:K N<9J@K
- . KZ@M@E> ;@JKI@:K &E K?< LG:R@E2 K HL8C@KP MFCLEK<4E; ®98E; +8K?8E *LD=FI; =FI CF:8K@FE |<>@JKIBK@FE 8E; 8N8l;
(5BF9>7 D85 37==E>0D95C 76 DFEK?J N< 78M< J<M<I8C 8:K@M TFGJ 8E; IKNJF=K?<  1?7< 3<K<I8E N8I; I<:F>E@Q<J EFD@ESK@FE =FIDJ

$5G 1F5> 1CD 1F5> B1>6784  EFKFECP @E K?<;@JKI@:K 9LKa Soi2F( J< 1@IKI@:K NELC: E ?
E9<67B4 $?BD8 B1>67B4 1>4 #149C?FLE:@C N@;< JF @K 8CN8PJ G8d Kk :LE:E)@FE@iF |<:F>E’@%?éﬂq %%E:'FLE@DEE 5P<<8?IJJF|§>| <>

J 5.
80D@ <0780876Cs 2011555 787 N oK) 28GG<E@E> @E <CI PRy gK Ko< LE@K 8E; ;@IKIHK; J<IM@:< 8i< @E @E:I<D<EKI&T 2:34/
) ©TT 17<I< 8I< DBEP FGGFIKLE@K@<M<C K?< ;@JKI@:K J<KJ 8J@;<18E 8GGC@:8EK DLIK 8>I<< ZKFE pFL BEFN SE "8>C< 0:FLK

DECAAE 92:C>2? N@K?@E FLI ;@JKI@:K KF ><K @iMF@Is<M<IP JGI@E> KF :<GB@BIKLG KF K?< 0:FLK@E> FIG@IBKEFIRLE FLK F= -FEKS:K N@K?
1F5 893; N?<K?<| @K 9< N@K? 8 G8:B KIN@Kb!@EE<I 8E; 8N8I;J *8IB  KF B<<G CF:8C 0:FLK@E> 8LK?R{@KE<d:FLKJ 8E: D@>?K 9< @EK<I
I<N K?<;@JKI@:K :FDD@KK<<fil| | :8C<E:8I EFN KF AF@E PFL@E®?< :FDDLE@KP @E N?@ -2 I54@; O LKl
41F94 3893; 3?F9495> 37= <M<E 8K FLE:@C &= PFL ?8M< éE R . v @E =LIK?<| @EMFCM<D<EK I<
" ' <8 FI KYOEB K28K PEL 8E Dot &> 7K?FLI<|@JIKI@ K O:FLEOES @E=FID<; 8J KF 8MB@CBI@E GHP|3EE= FE< 4< NBEK KF ?<8|
DECAE @>>DD:@26C @ <8FIK?@EBK? '8E D8ES| BE <M<E@E> F= =I@<E;J?@B<BB@:< 8E; =LIK?<I KF 9< 8K@WHBEL 188< K?@) 78E:< KF
B, 57CDB?= @==<I<B:< @F K?< COM<) F= RII$C@S<IM<; I<:F>E@K@FE OKBIK GFDFK@FE F= K?< 8LI< Fiep@E:C< K2< C@>7K F= 0:FLK@E> @E
’ iEE%gff:l f;g\ﬁ';g%?_;gi #EB 89FLK N?F PFL BEFN K?BIFLK@E> 8J :@1:LDJKBE:<] 8E; JFD<oF-P[) C@=<
:9B: 5>7CDB?= 32=31CD >5D 8:|'8@' KF JK_<G FLK SE- 9<"FDL 95<;I:>M;J@KEF gT:LT(gEE@(??/]l =||;ICSE]E@K@FE.] G<ID@K [ 17< - @IKI@:K 78] 8 E<N "8>C<
’ ! . <P . > O<M< = ! e
“FLI: - 2<P; : GGC@:8K@FEJ =FI K?@J 8N8k; i
17E6C:> :DECI4E I64FE:G6 Eg”éfk E%LC;)%'T:'S)_K T;L\‘_(?gK _%}l{ 8l< BMB@C89C< KF 9< G'@Fﬁé«@@k:@%@ 9P K< ?pmq%%%%%i'@fiﬁ fg JI%E FG<E
SRICDTEReR E1E29%85 © ~@UK PR R Y0@) <M<EK @ECL@E> K2Rl pegl] F= I<>@IK<I<, I<IM@EM JFE —F| 8EP ¥
HD 4< ?8M< JK8IK<; FLI#8D@CP 0?@E@E> 0K8I K?< 3<K<ISE N8J; i PIRSIS, @KBK@FE =FI 8EP G8JK "8>C<J Fl
38B9C 7E1B>95B5 C3?ED9>7 ?B7 .5 ) EK?< FP O:FLKIF= D<I@:8 =|@<E:J F="8>C<J KF ><K @E KFL:? 8K
BDGB@>E 8E, 78M< 9<<E ILFP<gE; K2< 1@JIKI@:K N8I; F= *<I@K)g )k p<gi[J I<:@G@<EKJ N<I< OKsiB cE>IKIFD FD-BIK E<K
Lot PELE B0 L onaae o i <6 SER TG A SR o
18971)9 '2+4*'7 GBI BE. 1N Ge L PBMLE[KE@R<) C<Bi<ld N7F 28M< D8:< FGEINFIK? 1IFFG .
7813 8CI<8;P N7<I< N< :8E JG<8B KF P%%ES%EK?FEIZK'@C’G’;K%F'IE%E;(?T@'!@@I@:K Ngl; F= <@k 1</-.9.5:8+ '[2/4- /89
- ; ;@I<:KCP 89FLK N?P O0:FLK@E> @, << = L<gald = E>E@Q<J 0:FLK<IJ N?F I<E;<I J<I
({\é g?g;ﬁ;gfg 9%ED4?7B "5145B ’\% o %EEQ@EL o> OP S @% @E%g: MFEG FI 1N J<E,J @E 8 :<%DS 8E FLKJKSE;@E> E8KLI< Wiy P%,;T?E Eggg}gﬁg@% JTETC<8 <
N %% 158EB<< FLE:@C PFL 8I< GIFM@ @<= ;<JIQCK@FE F= K?< FERHARI@:K C<M<C 17< 8N8; I<:@f3@Hrke DB@C KF 1<; )8E><M@E
v @E> L) K?< FGGFIKLE@KP KF BE@Fdfi= K?< EFD@E<< )8JK e[ kk<ID@E; K?IFL>? EFD@ERSERIE K FDDLE@:8K@FE) 8@ 8K

‘ ; @E> PFLI ?@C;I<E PFLILE@KJ SE5@E@E>OKBIIN<I< -8B 19< EFD@E<< DLIK ?8M< I<E;<I% CES<M@E JE<K E<K N@K? PFLI
N1Q FLI :8DGJ 4< ?<I< 8GGI<:@8K< SEI@IK@E 'B:FE<KK< 8E; -I<<K@ EI@NFIK?P J<IM@:< KF PFLK? @F J%K@FE 8E: < D%@'c 8E: N<
N K?@E> 8K 8CC PFL :8E >@M< 8ESRI<|P"8KK 4<@;D8E 8E, 0:FLK@E> FLKI@;< 0:FLK@E> Rlacc 28M< PFL 8-<: | ’

N 9CDB93D 5377>9D9?> 9>>58 J@E>C< :FESK@FE @J 8GGI<:@8KL I<IN@CC@><I 1IFFG  /FBFK? )8JK P<8I[J I<:@G@<EKJ N<I<~~ v

I5<' '> 0B@CCJ I<HL@I<; F=8 FP O:FLK 7L A% . _
15< DFI< @E=FID8K@FE GC<8J< :FEZZE:K4 85, #)5'9/ 4
?>D9>E54 6B?= &175 FLI< I@I<:KFI V $N<E )LG@E<B 1?< #I@<E;J F= O.FLK@E>
O GO ke EN7H 1GTO@K 78 S HGE)
. . ' ' >CLG@E<B P8?FF :FD ?< -FN8?8P ! K7 <E;
( #)5-9 1527 +7 F= 0:FLK@E> >F8C F= 172@J
M<l L9 0:FLKJ 8E; =8D@ N@EK<I 8E: JGI@E> I<GI<J<EK8K@M<J
CP D<D9<1J BKK<E:<; K?< I@JKI 1897/)9 "+)5-4/9/54  =IFD K><!@IKI@:K N@CC M@JI@K <8:?
X&< ><Y -FC8I <8I 8K K?< %FP |44+ LE@K 8K 8 -8:B *<<K@E> CL<
0:FLK /<J<IMSK@FE 1?< KI@9<] $FC; |@EE<I FI 1IFFG FLIK F=
:FDG<K<; 8E; G8IK@: @G8K<; @ 1?7<-FN8?8P |@JKI@:K %FEFI KF K8CB KF K?< G8I<EKJ 89FLK
>|<8K <M<EKJ @E:CL;@E> 8l:74 I<F>E@K@FE ;@EE<I N@CC 94 8&H;EF= 0:FLK@E> 8E; <EIFCC
9IFFD 98CC D8:< JEFN J:LCGKLi<g 17L1J;8P *8P 8K K?7< =8D@C@<J 8] D<D9<IJ 0G<:@8C
8E; =<8JK<; FE =I@<; NFFCP D83 *4@FED 2E E96 (@H292) (@=2C 62C (E@>?KJ F= FCLD9ILJ 8K 1?8EBJ KF |@JKI@:K #I@<E;J F=
DFK? 8E; ?FK :?F:FC8K< 0G<:@8C QZ@BGS%E:'\CA;EL;@EGO,%EE% Og-EK@D FFI; @EBKFI /F><I
K?8EBJ KF FLI :8M<D8E :FFI;@E S - . -O* % 7<l< < g << <2@EC@8DJ 8E; KF FLI LE@K GI<J<EK<IJ
KFI *8IB $l<<E< FLI !@JKI@:% L$5< > #35'9,..8 '9, 557 +*+7 #1/228 E@E>8K GD 8E; K?<!@EE<h8K?8E +<N?8CC )FL@J -8K8B@
OFLK :K@M@K@<J 28@I N2F FIEAED,, 95 9.+ ")+8  $7'/4/4- B IFSIBD NGCC JKSIK 8K G DO '8IFE 7<IK< 4@BKK BE;
. . < <J< < X < 3 —_ ’)
@Q<; K?@J >I<8K <M<EK 17< -FN8?8P I@IKI@:K -@E< -FN8?8P 1@JKI@K N@CC 9< Rszithvie) <gM<l Nal: K2< 1@JKI @ﬁw; E?f'_clngFﬁlgEf:_E OK 28M<
4FF; I<I9P 8E; LODF9@C< @E> 8E ,LK;FFI)<8;<I 0B@CCJ Thox Lo Nar. AN ?
X <I9P N@CC 9< 7<C; FE 0BKLIBPIB@E@E> FE K7< N<<B<E; F= B -p 10 sk o N8I FDGC<K<; FI J:2<LC<; K2<@l
25441+ +7(> *8P 8K K?< 7LI:? F= V. 8K K2< %FPK O:FLK /<J<IMBK IR+ << N8I BE; K2< B #I@<E;J F= 0:FLK@E> GI<J<EK8K@FE

FEFI 0<IM@:< IF 5FLK?  .g-
198EBJ KF FP O:FLK LIFFG  '<JLJ ?I@JK FI )BKK<! 18P 08@EKE /<;@E> <J@;<)9<@E>8 pg)- +FD@ES%FE oy OB

N?F FI>8E@Q<; K?< |@JKI@:K ‘8@ +<N 8ESSE #FI K?;@-@E<NFIEHI(_@@I<D<EK E<<i< KT 9<FD< Rocye ol i< BMBGOBI0s BK K<

FE; 17<D<; (CFE;@B< I<I9P  I<I9P K?< KFG K?I<< N@EE<IJ =IKB@E<; FP 0:FLK FI BII@KP  n13985 15 IKIoK 4<0) DKo | ot

K2BK NBJ 7<C;'8ELBIP V 8K <8:2 IBEB 8K PFLI -85 -@E<NFF:C<8<| LK;FFI)<8:<)?@G 0B@CERy SSigFJE':@FiEjB?j oK é@&géﬁzig&"&gﬁ;g&ig !
K?2< %FPK 0:FLK /<J<IMSK@FE MIGP 8I< <C@>@9C< KF :FDG<KEMIKE<=@K 8EP 8,LCK KIFFG %g’YLE K7< @IKI@K N<OIOKEM G, e FEKS:

0:FLKJ 8E; C<8;<lJ G8IK@:@G8#R< |@IKI@ K[ -@E<NFF; ==@3@BQI@E> )<8;<I E;5<8l ’ ' M@
<; 8E; K?< 08KLI;8P <M<E@E> K<@E<NFF; I<I9P /LC<J 8E; 4<9<CFJ 0:FLK )<8;<I 8E; 8EPFE<

G<IBKLI< ;@GG<; 9<CFN ;<>I<<19DF9@C< @E=FIDSK@FE @J 8KIB@IT?F E<<;] FI NFLC; C@B< KF
89C< FE K2< :@JKI@:K N<9J@KK<8:? FI C<8IE K?< 98)@: LK;FFI

8E; 1IFFGJ

%><9>5 8DD@ @?G181I3DI1>;55?B7



&175

*42E24@Q @< :DECAE -

#+):)+662
19:81+:

(5BF9>7 D85 3?==E>9D95C 26 (85B=1FPFLK?J ALIK C@B< PFLIJ<C= ||
$5G 19B695<4 1>2EBI '9475695<4 D8P9< PFL NFLC; C@B< KF KIP

'56449>7 5D85< B??;695<4 1>4
$5GD?G>

8DD@ GGG C31D137?7?; ?B7

:DEC4E 92.C>2?
1> 1BB93;
C3,5ID8B55 3DI1>;55 ?B7

:DEC:4E @>>:DD:@?6C
#93815< 1B@5>D5B

=9;5 =31B@5>D5B 37=

+935 819B=1> 76 &B?7B1=
B93 "1BC?>
5<1BC?> 381BD5B>5D

+935 819B=1> 76 #5=25BC89@
'938 1BD?>
B821BD?> 118?72 37=

+935 819B=1>76 ?==E>931D9?>
)8?=1C #1HG5<<
=1HG5<<D= 381BD5B >5D

‘DEC:4E I164FE:G6
B1>; 7>C949>5
HD
6B1>; 37>C949>5 C3?ED9>7 ?B7

1897/)9 '2+4%7
7813
N 9CDB93D ?==9DD55 #55D9>7
N ,525<?C %ED4??B "5145B &1BD
N (# (# (@539693 &1BD
N ?E>4D12<5
N % 81@D5B #55D9>7
N (# (#&1BD
N ,525<?C %ED4??B "5145B
)B19>9>7
N 9CDB93D !51 )8B55 #55D9>7

»

N 9CDB93D ?==9DD55 #55D9>7

N (3?ED 11 1D '957<9>7 B?D85BC 14
1B>E=1>4 19<5IRC 9B3EC H35<
5>D5B 1BD6?7B4

N "?E>4D12<5

N% 81@D5B #55D9>7
N 2>>1=0Q

N 9CDBY3D !51)8B55

5
N 9CDB93D ?==9DD55 #55D9>7
N "2E>4D12<5
N % 81@D5B #55D9>7
N #5 1>4 #l (8142G
N 9CDB93D !51)8B55

#+ #)5:98 K8K@FE KF :FD< KF K?< E<OK
D<<K@E> 8E; J<< N?8K @K @J

2FP D< *8K<J 4FLC; PFL C@BgoFLK
KF J8QC FE K7< 7@>7 08) 4LC: 0 Gimacik @)@ K
PFL C@B< KF :FDG<K< N@K? FZHl;_ orpy k28K 8l< EFK :LII<EH

0:FLK@E> 8 J<:FE; :?8E:< KF AF
: 12@J @] EFK 2@>? GI<JJLI< J8
02 SFLE>D<E 8, NFD<E @E> K?<D KF :?<:B LJ FLK 8

8IFLE; K?< ‘FLE:@C ?8M< 9<<E : K
K@:@GBK@E> @E 0<8 0:FLK@ES LK @C8K< @E 8CC K?<=LE

D8EP P<81J LIKEKCP 0:8K8:FFB &= <M<IP 1IFFG @E 0:8K8:FFB|
iF<J EFK ?8M< 8 J?@G 178K :8EK8B<J G8IK @E K?@J GIF>I8D [}
:28E>< @= PFL 8l< @EK<I<JK<; FFPRIFLC; 9< J<IM<; 8E; DFI<
K?@EB PFL D@>?K N8EK KF :?<HaHYIR] NFLC; 9< 8==<KK<; -C<8
N?8K 0<8 0:FLK@E> @J 8CC 89FERJI@;<I K?@J JD8CC 9LK @D
:FEK8:K 'FESK?8E $C8JJDSE 8K FLKI<8:? <==FIK &= PFL ?8M< 8E|
AFE8K?8E >C8JJIDSE J:FLK@E> FHb<JK@FEJ FI N8EK JFD< ?<CG
GC<8J< :FEK8:K PFLI /@:? 8IKFEFC@@A (2EC@= .?76C @7TE% #=@?5:FR
0:8K8:FFB *<D9<1J?@G ?8@I SE;
6+7'9/54 $+4*+7 559 128i< PFLI GC8EJ =FI ,G<ISK@FE &REM@K< K?<D KF AF@E E@K@<J @K GIFM@;<J =F1 4< LlI<
O:FLK@E> @J K?< >I<8K<JK PRLRFI=FFK $RI<BK K@D<8K 18P 8DG ~ JLGCFIK = PFLK? @E FLI
;<M<CFGD<EK GIF>I8D @E K?< S 1@D<C@E< )8JK N<<B @E GI@§.<| KF J78I< <O:@K<D<EK OiFLK@ES GIF>IEDJE 17< -IFIQ‘;:'}’EFF'
NFIC; J 8 C<8;<I PFL BEFN 8E; KF J<:FE; N<<B @E *8P IR<IL@K 8 1@><I )<8:<! 08C<J :8DGB@>E | 89§<J “2FF
LE;<IJK8E; K?8K N< 8I< DBB@E> 8s "8:? 1IFFG J?8CC 1<8:? FLKKF _ _ ; 8 7JG<.@)_@. GIFA<:K K?8K @J :CFJ
:@==<I<E:< @E K?< C@M<J F= K@<RFLER J-2FFC 8E: 28M< 8E @ESE )<8;*<IJ J@>ELG=FI8E K?<@I?<8IK
K?8K 8I< @E FLI GIF>I8DJ FP DBK@FE D<<K@E> 8=K<I J:2FFCoI QL FI *8P 1@><I /<IL@KD<EK #FI DFI< @E=FIDBK@FE FE GIFA«
O:FLKJ @) N?<l< 8 PFLE> D8E :8E g 4 .| :8E 9< D8i< 8M8@cgggf>g KN@K? 8 0:?FFC 1@JKI@IZEE GC<8J< :FEK8:K #I8EB
>IFN LG KF 9< 8 >I<8K 8,LCK 125 P g 100 Sgrbr o2 P oL G N@K? =C@<I) KF K7< J-2FREIGR@E<
FECP GIFOC<D N@K? K?@J G@: <@3K : @S£3@9C< :FE;LK (@E:<I>8IK<E
K?8K N< :8E[K ;F 8EPK?@E> =FI FP 18CBJ K K?< D<<K@E> =@§¥ I
PFLE> DSE K?8K @J EFK @F O:FLEBEBFLK K2 K?>I8:<)  8GGC@:BK@FEJ KF AFQE 1LIERFO I'9752
178K @IN?P N< 28M< FD<LG S 17@J @J 8 M<IP @DGFIKSERGHKS; =FIDI KF K?<3@:< 28@K#A4+7 5 9.+
N@K? ,G<IBK@FE 1<E;<I=FFK >I8D 4< ?8M< 8 9<KK<I K?8E  *<D9<N?@G @EKF K?< FLE:@C 254*/1+ 6
0:8K8:FFB 28] DSEP 9FPJ K?8K5<I:<EK :28E:< FE B<<G@E> 8 9FP=@< N@K? =<<J 0- '

8l< @E K?< K? 8E: K? >I8:<J K?4RE K?< GIF>I8D @=K?<P >FKF L9 1@><I -IFDFK@FE 0:8K8:FFB :<C<9I8K<; 8 DFIK
8I< :LI<EKCP EFK @E O:FLK 1IFEEPD<I 8DG N@K?@E DFEK?J F=yc|p 0:FLK K28K I<:IL@KJ 8 |- a-LC BEL8IP (CPE:@B<
17<P 8I< EFK 4<9<CFJ FI FP AF@E@E> 178K D8B<J 0GI@E>E<N 9FP I<:<@M<J 8 I<:IL@K<I GI& <I8EKF:<[j Il LBl CFEK@FE
0:FLKJ 1?FJ< PFLE> D<E E<<; /<IL@KD<EKM<IP @DGFIKBEK ) o 5\ o< @E *8P HLBG@=RNKFNE 1 17< N<BK?<I N8J
0:FLK@E> 8E; E<<; LJ KF I<8:? FLK4< LE:<IJK8E; K?8K DFJK 2E@K{ <8ICP 9@!; 18P 8DG I8K<J <Q:<CC<EK N@K? J<M<I8C @E:?<J
KF K?<D "M<IP 1IFFG @E K?< ;FE[K ;F C8I>< 0GI@E> I<:IL@KD<E{§%G PELI +"4 L9 0:FLKJ N<C:FD< JEFN 8E: K<DG<I8KLI<J
I@JIKI@:K ;F<J 8 >I<8K AF9 NFIB@HE-N< K?FJ< 9FPJ K?8K 8I< EFK@ 1 K@M< N@K? ISE>@E> =IFD 8E <gICP DFIE@E>
N@K? CF:8C -8:BJ FE 4<9<CFJ :LII<EKCP @E J:FLK@E> K?< FG FK<L ke @K: TKF JC@>?KCP 9<CFN T # LI@E
IFJJFM<IJ 4< 8CJF E<<; KF I<8:E@KP KF AF@E 8E; <OG<I@<E:< 8*8P KF 'LE<-8:B *<<K@E>J oo -k <|EFFE ?FLIJ L9

FLK KF K?FJ< 9FPJ K?8K 8I< EFKDD<| 8DG@E> ;M<EKLI<  ‘K@M@K@<J 0:FLKJ 8E; FP 0:FLKJ G8IK@:@GB8K
I<EKCP @E 8 -8:B FI LIFFG +FN @J V*8P K2 0:FLKJ +@>7K 8K K?<; 8E; N<I< JLGGFIK<; 9P FM<]

K?< K@D< KF ;F K?8K 4< :8E >< @L) 8:LCK O:FLK<J N?@:? KFK8C<;
K?<J< 9FPJ KF AF@E EFN 8E; o> 544+)9+* 8P FEESDZ FM<I  8:K@M< G8IK@:@GSEKJ @

-8KIFCJ 8E; JK8IK KF GI<GBI< =Flcg )« <ps@C C@JK K2<E PFL 850G, ‘ S DFJK D<DFI89C< <OG<I@<E:< =F
OLDD<I 8DG @E> FLK $<K 8CC K?< C8K<JK 8E: . <M<IPFE< FC; 3'5 )

0:8K8:FFB @J 8JB@E> <M<IP HRBR<JK @E=FIDSK@FE 8E; I<D), Jg?{%) %E;gg?gs@EFFE_ GC<&RFN )FKJ F= 0+,4
KF D8B< 8E <==FIK KF <8:? FLKKFIFL>? PFLI <DB@C 1F ><K FEK’ 17@C /@2 BIKFE 8K J-8K 2E@KJ ?8@C<; =IFD <K?<C
K?<J< EFE 0:FLK PFLK? V ,G<I8K@FEK <D8@C #I8EB FEJ@:@E gg ?QG /@:* ‘BKEFFB=@<C; I8EILIP +<NKFNE

I<Ei<I=FFK 17< @;<8 @J KF ?8MPEBE<D8@C 78J :78E><; FI PEL T " BD<DI<?@G :KPBEB<<FI> +<N #8@I=@<C; /@;><=@<C;

JJ@JIKBEK 0:FLKD8JIK<I >F KF KR¢@EB & ?8M< PFLI <D8@C 8E; PFL I<;;@E> 8E; 0?<ID8E BI@FLJ
CF:8C J:2FFC K2 8E; K? >I8;<lJ 8I<E[K I<:<@M@E> K?< 9C8JKJ kpg@q_)g #2+8 O:FLK 2E@KJ GIFM@;<; ;@M< @=(
8E; 8EEFLE:< K?8K 8EP 9FPJ @EiK<B] N<CC : JKBK@FEJ K?8K GIFM@;<; :?8CC<E
<JK<; @E 8DG@E> %@B@E> JE 9<?8C=F=K?< 0 <E:FLEK<IJ <8:? @E;@M@;L8C 0:FL
8EF<@E> <K: :FD< KF 8 D<<K@E> FEE<K@:LK 58EB<< FLE:@C N<<8IKP 8DFLEK F= <E<I>P 8E;
1@>7K 8=K<I J7FFC 12< JIQIKHAKT[4- "+)7:/93+49  NFLC;C@B< KF K26EB 8CC QESRBEIEYS i @19 KECLI7
0:FLKD8JK<I NFLC; 9< 8K K?< D<< . 2F :FEKI@9LK<; KF G8JK GIFALK: : ) )
@E> KF <OGCS8@E 89FLK K2< FLK G C '8P @) 1@><I/ <"L@KDJu§g<J <:8LJ< F= PFLI B@E; JLG S JKBK@FE N?<I< K?<@| 0:FLK@
GIF>I8D F= PFLI 1IFFG 17<J<  -IFDFK<KF PFLI-8:B GFIK K?< FEE<K@:LK 58EB<< JB@CCJ 8E; K<8DNFIB N8J :<DFE

9FPJ NSEK KF <8l 89FLK :8DG@ES<N?@G FE K?< 9<E<=@KJ FE| E:@C N@CC 9< 89C< KF :FERBIENS @Ry MBCLEKS;
2@B@E> SE; 9<@E> @E K?< N@E!I@E)3@D< /<IL@K@E>  FE >F@E> GIF>I8DJ =FI PFLE> D<E
17@J 8,LCK K?<E >@M<J K?<D SELBEBEAF 9FPJ 8E; NFD<E N@K?@E K?< :FDDL*42E24@@2>D9>E54 7> &175

%><9>5 8DD@ C31D13??;3DI1>;55?B7



*42E24@@< :DECAE

)85 (37ED5B 8175
#)'9')551 K?@J :FC; &K[J ALIK 8N<JFD<Y K?<@I 8GGI<:@8K@FE KF K?< E:

)<8;<I 'F< F<C7F F= 1IFFG
JKBK<; XEK[J =I<<Q@E> FLK ?<Is
N<[I< N8ID 8E; GLCC@E> K?< JC

J K?< GBKIFC JC<;J KIBM<C<; 4R KIP@E> KF B<<G FLI N8K<I
IKBK@FE KF JKBK@FE K?< J:FL} %55553%22?5 g;fg&%
<E:FLEK<I<; ELD<IFLJ :78CC<E>KY £

" R R . IB 8E; >IFLG :FFG<ISBK@FE Y 1
F !
17< JKSK@ E BCC(’ XOKI<K:2< 9<_CFJ N<I< KFK8CCP <E>8><;

ot U COE i oe-(oaol scco e Frs
: : S o KY FN 1?<@I :FDD<EKJ @E:C

8 JKI<K:?<I 8IFLE; 8 :FLIJ< 8J ?<
’ < E<M<I 9<<E KF 8EPK?@E:

>@M<J ;@I<K@FEJ KF 2@ IC QL SFICY XA@EK<] .BDG@@[

K<8DDBK<J K K?@J JK8K@FE BT o) PRl JL1< 28M< KF

DLJK 8CJF ;<DFEJKI8K< K?<@I 5 59K BFL[CC =|<<.Q< @=P

KP@E> JB@CCJ 8E@DSC KIBBIGERIB=E) c@p<: K7< JO<. I¢

BK@FE 8E; B9@C@KP KF G<I=RIR & 3 g; N< 9<8K KNF FP O

1LIB<P 0?FFK @EMFCM@E> K8§§6@<M< @K &K N8J JFD<K?@

8E; JC@E>J7PKJ 17< XOEFN &K[J I<8CCP >I<8K N?<E PFL y<<

C@E;<;Y JK8K@FE D@D@:J JE FLKJ :FD< KF><K?<! 8E; NFIEP@>2D % %2IH6== 46?E6C C646:G6D E96 27:6€ BRES %2D@7?:4
9C@E;E<JJ N?<I< 8CC 9LK FE< é}D U <JG<-@86CP @E JTM@FEGC H2C5 2E E96 :C2> $@586 &@  :? &6HE@H?

D<D9<I 8I< JEFN 9C@E; IC@E TGy | pe N<gk<l 8] N< 28M< KF:8P

< 8E Ko<>IFLG DLIK <I<K 8 @P ALIK E<M<I >@M< LG N?<E =Bl

?>D9>E54 6B?= &175

K<EK LE <l K7< @I<K@FE F= F (CFE;@B< ?8@IDSE 18BM@; 8IE<KK[J (CFE;@B<
< <IK?<;@I<: = Py .
J@>7K<: 0:FLK #@ESCCP N8J KIL & 78CC<E>< 8E, B<<G FE
X0Cx<; /8:<Y W K?< LCK@D8K< K<EK 8E: ‘FFB@E> K7<@| =FF-K0
(CFE;@B< I<I9P :?8CC<E>< =FI l% 1 @ <@ NG
=8JK<JK JC<; :FNE 8 CFE> \]K«@ﬁﬁicz 12<P[l< ?<8IKP 8E; =L C@8M< 8KK<E;<; 8 ELD9<I F=
J8=<?@CC ,

0:FLK /PSE #FO F=1IFFG

J8@; XK?@J @J >I<8K N@EK<I :HBGI#ER M<IP GIFL; F= 8CC F= ZFK?<I J@;<[N8J 8E <,L:8K@FE N<CC FI>8E@QX¥; 8E; GIFL:<; 8
&[M< E<M<I :8DG<; FLK N?<E @K[R<D Y J8PJ #I18EB FEJ@;@E< :FLCE[K ?8M< 8JB<; =FI 8 9<KK<l E=FI><KK89C< N@EK<I <OG<I

>IFLG KF NFIB N@K? FE K?< :FDFL| 0:FLKJ >8@E K?8EB PFL =
D@KK<< 1?<P 8CC N?<I< <E:B>FFL | :FLEKC<JJ ?FLIJ ;<;@:8K<;
8E; :FDD@KK<; KF <EJLI@E> @IGBIFI &K[J G<FGC< C@B< PFL
:<JJ 12< JLGGFIK =IFD FLI !@JKIBRBK< 0:FLK@E> K?< >I<8K<JK
N8J KI<D<E;FLJ @E 8KK<E;8E:< FI>BE@QBK@FE @E K?< NFIC;

N@CC@E>E<JJ KF MFCLEK<<I 8E;
<E:FLI8><D<EK & N8J JLIGI@J<;
K?< ELD9<I F= 4<9<CFJ I<EJ K?!
:8D< FLK =FI K?< ;8P &K D8;< D<
1<BC@Q< K?8K N< I<8CCP E<<; K|
8E <==FIK KF F==<| K?<D DFI< Z
0:FLK[ FGGFIKLE@K@<J 8K K?<
C<M<C 8J N<CC 8J 8K K?< :FDDLE
C<M<C & K?@EB FM<I8CC K?< <
N<CC I<:<@M<; 8E; K?< E<N <M
>8M< @K 8;;<; <O:@K<D<EK &
K?8K K?< 0C<; 8C8E:< 8E;

-8B -8KIFC O0<:FE;
: -8KIFC 8E;

FC J<FE;-C8<

KF K?< (CFE;@B< & 8CJF K?@H! <l F=K?<

89@> GCLJ @E FI>8E@Q@E> geF i 0:FLKJ
E@E> K?< <M<EKY

P

IFFG -8KIFC 8E; K?@!;
-C8:< N<EK KF 1IFFG -8KIFC
0C@E>J?FKJ N<I< 9FK? =LE 8;;GEPEJBKIFC N8J K?< FM<I8C{| F= k?7< |IFN ,NSE<F

; (CFE;@B< LGF:>< J8#I<<D8JFE ?< @J 8
@E> ALIK 8KK<E:<; 4FF:98;>< NghE>I8KLC8K@FEJ KF 8CC F= PRL g8

FDG8EP $FM<IEFI[J %FI1J<
$L8I; =FI K?<@I >I<8K ?FIG@K8C@KP @I
+<NKFNE 8E; N< ?FG< KF J<< PFL
8>8@E E<OK P<8I 8K K?<
0:8K8:FFB !@JKI@:K[J (CFE;@B<
I<I9P
5% 32" %! $%-()
&%) *((0)% /%*).

'854/2 #)5:9+7
<'7* [7+8+49'9/54

1?< IBE@<C 8IK<I| <8lI;
*8JFE@: 0:FLK<I N8I; N8J
|<:<EKCP GI<J<EK<; KF 0:FLK<I
1?FD8J * *8ON<CC F= 0:8K8:FFB
I@JIKI@:K 1?< GI<J<EK8K@FE KFFB
GC8:< 8K K?< %@I8D )F;>< +F
@E +<NKFNE 8E; N8J GI<J<EK<; 9P
-8JK $I8E; *8IK<I $<FI><0
$I<PK8B 8E; 4FIJ?@G=LC *8JK<I
'FI<G? - -FI:F

@ BII<KK JKBK<; X*P @DGI<FDD@KK<< D<DI<IJ @E:CL;S; "I@}rc ige@<C 8IK<! <8I:
<<G@E> 8CC E@>7K FE K2< J@FEJPE K?< (CFE;@B< /LEE@ESFE *8IKP 0:2FIl 'F?E |@EFKF4q1er @ 0. el

@ @ SFE;@B< I<I9P N8J FE< F= 82<C8E -8>< 0G<:@8C K?8EBJ HIFEQ: O:FLKI N8I, @) 8E
SDG<IBKLI<] 9<CFN Q<IF JG<8B@FC@>7KJ F= DP 0:FLK@E> ;81%8GK<I ;M@J<I 1FD [I@<E

BEEFI >@M<E KF 8:K@M< 8;LCK 0:FLK
<8:<1] 8E; #<<DB8JFEJ N?F 28M<

8E; 2@J :I<N =FI K?<@! :FEKI@IES@IHE <NFIK?P :FEKI@ILK@FEJ KF
JG@I@K 4<[I< J<<@E> CFK F= JE@E@B< !<I9PP 8E; KF J<< K?<= KBC<EK 8E; K@D< 1?<:FDD P FEKI@ILK®

8E; K<8DNFIB @E K?< G8KIFCJ KisiEK =IFD JK8IK KF =@E@J? FEDAK?<| JK8==<IJ N<I< @E:I<;@9C
E

[EL>?K_FP 0:FLK@E> KF D<I@:8
QRS

FEI>8E@Q8K@FEJ
¥8D<; 8=K<l| K?< D8E N?F

? ; GIF:C8@DJ K?< @EK<>I@KP
éE; J<IM@:< F= K?< 0:FLK<I 8E;

I<<D8JFE N?F @J ?FEFI<; 8J K?<
i @<EK 1?< 8N8I; :FEJ@JKI F=8
B @99FE N@K? *8JFE@: D<;8C

E 8E; 8 FP 0:FLKJ F= D<I@:8

K'N8J 8 :FDI@EBK@FE F= O:RLEDLE@KP ,I>8E@Q8K@FE N8I;
@CCJ K<8DNFIB 8E; :FDG<K@H@M{EFK

@I@K K?8K C<; KF K?< N<<B<E;

J<ILCKJ 4<9<CFJ #@IJK -

_<N<CC AF@E<; L9 0:FLKJ @E

=?78J 9<<E 8.K@M< @E

0:FLK@E> J@E:< K?8K ;8K< %< J<IM<;
J 8 -<8:< FIGJ 3FCLEK<<I @E

: @ 8:B
; '<N<EKKF -8:B -8KIF, .
C8PJ@8 ;LIQE> K?< <8ICP J
:E\%(%] #@IJK -C8:< N8J @ @
-8KIl

8E; N8J 8:K@M< @E 0:FLK@E> @E
'F?FI 8?IL *80ON<CC <8IE<; K?<
"8>C< 0:FLK N8I; @E  8E; @J

8 3@>@C %FEFI D<D9<I F= K?<

EK F= K?< -@<IGFEK ";N8I;J
*<K8C @E IFEQ< K?< $<E<I8C

0:8K8:FFB !@JKI@:K <OGI<JI<BM@; 4FFJIK<I *<K8C @E 0@CM<I 8E;

@J -LIKEKCP J<IM@E> 8] 8E F==@:<I @!
K?<$I8E;)F>< # * F=
FEE<K@:LK

LIIKEKCP *80N<CC @J J<IM@E> 8]
8 D<D9<I F= 0:8K8:FFBJ |@JKI@:K
FDD@KK<< 8E; 8] JJ@JIK8EK
I@JKI@:K FDD@JI@FE<I @E
+<NKFNE %< @J 8CJF 2E@K
FDD@JJ@FE<I KF -8B 8E;
1IFFG  8CJF @E +<NKFNE

%><9>5 8DD@ C31D13??;3DI1>;55 ?B7



&175

(@>A6C2F8 :DEC:4E

)85 (3?ED5B

647-8);/
19:81+:

(5BF9>7 D85 3?==E>9D95C ?6 (DB1D

B9475@7?BD 19B695<4 ,5CD@7?H
,5CD?> 1CD?> )BE=2E<< 1>4 #?>B?5

8DD@ @?=@5B1E7 3DI1>;55?B7

:DEC4AE 92.C>2?
?2 <?ED95B

=B73D3D 17< 3?=

:DEC:4E @>>:DD:@7?6CD
#1B; '?229>C?>
8

B?227D852BE35 8?D=19< 3?=

:DEC:4E :C64E@C
?>1D81> <1CC=1>
HD
:?>1D81> 7<1CC=1> C3?ED9>7 ?B7

1897/)9 '2+4%7

7813

N 21 (32ED "5145B )B19>9>7 N &1BD

N 9CDB93D ?==9DD55 #55D9>7

N 9B5C945 81D

N 2E>4D12<5

N% 81@D5B #55D9>7

N 9CDB93D 9>>5B

N (3?ED9>7 7B 274 17 B2@ %66
N 2l (37ED "51458 )B19>9>7 N
&1BD

N (3?ED9>7 7B 274 17 &93;*@
N +5>DEB9>7 "5145B )B19>9>7

N (51 (37ED "51458 )B19>9>7

)?

N 9CDB93D &9>5G??4 5B2|

N 9CDB93D ?==9DD55 #55D9>7

N #?D85BRC 1l

N "?E>4D12<5

N % 81@D5B #55D9>7
N ?>>1=R

N &B?7B1= 193; %66

N #5=?B91< 1IN ?E>39< '5C?EB35
5>D5B <?C54

5

N 9CDB93D ?==9DD55 #55D9>7
N (D51; '?1CD

N E2 (3?ED "5145B )B19>9>7

;3?
N E2 (3?ED E> 1l
E2 (37ED 1l 1=@ 1D %<4
#9>5 &1B; )BE=2E<<

+96 )@E2CJ =F3 @7 *EC2E7@C5 C64@87:K65 1QAE@EIE7@C5 HO@
62C?65 E96 28=6 *4@FE H2C5:? 2E 2 =F?496@R E96 'C@?@BF6
@F?ECJ =F3 @? 63CF2CJ (:4EFC65 =67E EISEWMIE?:28 @C $:76
:C64E@C  C:586A@CE )@E2C:2? "@9? )2=3@ED@CH@E2CI =F3

(C6D:567E 67 C2?J2? 28=6*4@FE @=:? *E@QEDEE4E @>>:DD:@7?6C|

%2C<)@3:?D@7? 28=6 *4@FE #6? &62CJ :DECHHDC6*EC2E7@C5
J@E2C:2? "@?2E92? =2DD>2? 28=6 *4@FE &49@E2D:BEC:4E
92:C>2? @3 =@FE:6C 2?5)@E2CJ :DEC:4E 6@W@QC ):4< 6?D@?

#67/4- "+)7:/9/4-
KK<EK@FE L9 O:FLK -8:8J

0GI@E> @J LGFE LJ 8E; N@K? @

FD<J 8 >I<8K FGGFIKLE@KP =FI |

IFO@EJFE 8K Fl
G8DKIF9@EJFE ?FKD8@C :FD

8979 144+7

I<IL@QK@E> JB@E;<I>8IKE<IJ >I8‘1?< -FDG<IBL> |@JKI@:K |@EH

L8K< @EKF =@IJK >I8;< @E *8P R0 9< 7<C; FE 08KLI:8P GI@

LE< C<K[J ><K K?<D @EKF L9 gy oK )LB<[J 7LI:? @E 4<JKGFIK
0:FLK@E> JF K?<P :8E K8B< G8IK-{GiEr

9< I<8;P KF >F =FI K?< #8CC GIF cpN 0:FLK<IJ 8E; I<F>E@Q< K?

>I8D ?<:B K?<;@JIKI@:K G8>< Fs« @E> ?FEFI<; =FI <@:8K<; I<INI@NEIB F= K?< -IF>I8D 1I8S@E@E> 8E; *<D9<1J?@B<RDDI@K
@FFEKI 17< 2@>?C@>7K f

K?< :FLE:@C N<9J@K< =F| @E=lp
FE ?FN K?< -FDG<IBL> 1@JKI@:KKQRE@E> N@CC 9< K?< GI<J<E

JLGGFIK PFLI -8:B @E @KJ I<!IL@K@EIKI@:K N8I; F=*<I@K K?4
<==FIKJ LK FE[K N8@K OK8IK Gighf><JK ?FEFI 8 ;@IKI@:K :8E g
E@E> EFN =FI 8 JL::<JJ=LC JGI@IGFE 8 0:FLK@E> MFCLEK<<l g
I<IL@K@E> 8E; <EJLI< K?< =LK J<EK<; 8K K?< ;@EE<I N@CC|
0G8IB -CL> N8I;J >@M<E 9P <8:7

JL::<JJ F=PFLI -8:B

71+4*8 5, #)5:9/4-
1?< -FDG<I8L> |@JKI@:K @J NHEEDEBK@FE =FIDJ =FI 9FK? K
@EKF K?<  #/@<E;J F= 0:FLK@@JIKI@:K N8I; F=*<I@K 8E; 0G8|
:8DG8@>E 17<;@JKI@:K 8E; :FLEL@ MBI, 8CFE> N@K? ;@EE<I
I<CP LGFE K?< JLGGFIK F= <8:? @Egi/D8K@FE 8E; I<>@JKI8BK@
KF 2<CG @E I18@J@E> K?<J< =183 RbpRMB@CBIC< FE K?<-FD
2<CG @E GIFM@:@E> K?< DSEFJH{@K G8>< F= K?<:FLE:@C
<J K?8K K?< :FLE:@C GIFM@;<J =FI @KJ

LE@KJ 8E; =8D@C@<J 4?<E 8 *
K8K@FE @J D8;< 8K PFLI LE@I%JICZ@IL4- 57 55

LE@K KF 8 MFCLEK<<I N?F ?8J
<; K?< XJG8IBY @E NFIB@E> KF

>@M< 8J ><E<IFLICP 8] GFJJ@9CK@E; K?< -FDG<I8L> !|@JKI@:H

?<CG K?< :FLE:@C KF :FEK@ELz@H?K@E> ?LE><| @E FLI 8I<8

M@;@E> 8 HL8C@KP 0:FLK @E-SER:8EM):FLK@E> #FI| #FF; QM

=FI K?< PFLE> G<FGC< @E FLI :N@CC ILE @E GI@C 0@DGCP
DLE@K@<J

#F| DFI< @E=FID8K@FE 89FL

J:2<:LC< 8 LE@K GI<J<EK8K@FECEPGE 08KLI:8P Gl@C
PEL 8l< @EK<I<JK<: @E ?<CG@E> KE
18@J< =LE;J GC<8J<:FEK8K -80@>A6C2F8?>D9>E54 ?> @175

LK =FI 8E <M<E@E> F=>F|
PFLI -8:B[J JLDD<I 8K@M@K@<LHEgE: ~<CCFNI?@G N@K? PH

M@;< 8 HLBC@KP LE@K GIF>18]

:FCC<:K@FE 98>J 8K ?FLJ<J @H
@?QFI?FF; FE 08KLI;8P Gl@

H@<E;J F= O:FLK@E> :8DGS@>§% I<SKLIE KF G@:B LG K?<=(

1897/)9 '[73'4B8 574+7

& 8D GC<8I<; KF I<GFIK K?8K -FDG<I8L> | @WK/ *<8:? @
<EK<EE@8C .L8C@KP !|@JKI@:K @E =PK8PQEFEN
1?7@J @J @E EF JD8CC N8P K?8EBJ KF K?<KaN=<JN4PEEH
@E K?<1@JKI@:K 9LK <JG<:@8CCP KFGPOF28aI #8D@]
[FO@EJFE 8E; 8 ;<;@:8K<; :I<N F= NFIB<IJ N?K]&&R KF
@E;@M@;L8CJ 8E; =8D@C@<J LEK@C D@KR@D8Z<8;; KF
F>><; <K<ID@ESBK@FE F=FLI !@JKI@:K | @8E IHEISBHBBE
KF IFLE; LG <M<IP GFJJ@9C< LE@K 8E; |IFt@JIK|IK@E :
@E:1<8J<; G8IK@: @G8K@FE @E FLI !@JKIKIBIQGIRHEXBEEKJI
C<; 9P @CC #<I<E:< #I8EB !L==P I8E *8I18Q@K8 *@B
9I18?8DJFE 0:FKK *: LI;P 8E; $<E< 48I@E> 8E; PFRE
LE:<IJK8E; ?FN N< N<I< 89C< KF :F @K #LIKRJIDIRIQE:@M
L8CJ :FLC; EFK ?8M< ;FE< @K N@K?FLK KBEPEGHKCIF]
FK?<1J K?IFL>?FLK K?< 1@JKI@:K & 8D KIKERPRERIQK? JF
D8EP FLKJK8E;@E> 8E; ;<;@:8K<; C<8;<|J 8] DE28MK@E
-FDG<I8L> (<<G LG K?< >FF; NFIB

JN<<E;<; 8JL:<JJ=LC JFLK@E> P<8l @E <N< N
@E=FID<; K?8K J<M<I8C @E;@M@;L8CJ @IE H+@&@IRKE K|
FI<; =FI K?< J<C=C<JJ ;<MFK@FE KF K?<<0@K@ E38GIaJ
N< 8l< GC<8J<; KF :FE>IBKLC8K< IFL> %<@D #3BHS@<C;
@CC '8E<>8 1IFFG OKI8K=FI; 8E;-8D /FO@BHHE
1ILDILCC FE 9<@E> I<:F>E@Q<; N@K? K?<IBLBKI <8M
K?< FLE:@C !@EE<| @E '8EL8IP 0<:FE; @CGM@;FE
'<EE<KK@< D@;FE I<N 8E; 'F?E +<8IP 3<EKLI@E
FDD@KK<< N<I< ?FEFI<; N@K? K?< 3<EKLI@@S)$83%I18K
K?< J8D< <M<EK 1?< J<IM@:< KF K?< |@ JHI@@GBFKK?<]
@E;@M@;L8CJ @J N<CC BEFNE 9P DSEP FEHEHLNGH;K?@
DFD<EK F= GI@;< =FI -FDG<I8L> !@JKI@:K 8] N<CC

& @EM@K< 8CC F= PFL KF ><K @EMFO/M@<N@KR K< 8
1@JIKI@:K 1?7<I< 8I< ELD<IFLJ FGGFIKLE @@= GHFKEH@
F: 8E; =<CCFNJ?@G N?@:? :8E ?<CG KF D8B< PK@ENEQGI
| =fC< K?< 9<JK K?8K @K :8E 9< %<CG LJ BB@EK®X.ID
FJ<<M<EKJ D<8E@E>=LC 8E; JL::<JJ=LC 9P 9<:FR@H>KPEMF|

5):

Az

N

<

(9

F= IBP<8CNBPJ ?8GGP KF N<C:FD< E<N =8:<J 8E; B<MI@<8J
SH@ERP=<CG I<E<N LJ &= PFL 8I< 8GGIF8:?<HN@KXFIAF@)
LJ GC<8J< >@M< @K JFD< K?FL>?K=LC :FEJ@;<ISK@FE
<IKFN@K? K?< 8II@M8C F= K?< JGI@E> 0:FLIQFEE 8GCHBIE]
WF @E> K?<@1 8KK<EK@FE KF OLDD<| 8DG & BIBGEIE8I8KKH
9<d€51=8;P F=FLI 1LIFFGJ ?8M< I<J<IM<; 8K 8DBJI<HISE;
K?8K J<M<I8C FK?<IJ ?8M< D8;< K?<@| GC8BEG3 KR >=P
BIFM@;K?< I<>@FE LI >F8C @J KF ?8M<  (@BR@@®®K.DD
GIFBDG@E> <OG<I@<E:< 9P FLI LE@KJ &= =FF8EFH@KIFEE
EFK 8KK<E; 8 JLDD<I :8DG <OG<I@<E:< BERNHZHAGCKKI
< KLE@K@<J =FI PFLI J:FLKJ KF ;F JF 8J -INMRUGFEBC 8|
B C<K[J D8B< K?@J >F8C 8 I<8C@KP
%@ @J< L9-8:BJJ?FLC; 9< GCSEE@E> REEBIEE @38
C 8I8J K2IFL>?FLK K?< :FLE:@C 9LK <JGEBBABR-@E
<l K LI@E> K?<N<<BF='LCP V 8K @B@E
N<§ CC 8] N<CC 8J 8K L9 /<J@;<EK :8DG S=EDGHA 8]
L>LIK '@JKI@:K I<NJ 8I< ?FG<=LCCP CFHBRE&S8 3R=K?<
FGGFIKLE@K@<J K?IFL>?FLK K?< |<>@FEKTBK CReRIGEE]
K?<D KF D<<K K?< >F8CJ K?<P ?8M< J<K =FINMZHEBECM<]
@H K K?<I< 8E; ?8M< JFD< =LE
1< 128ERJ 8>8@E KF <M<IPFE< N?F JG<E:J K?SKFRRNRII@
' G<| N<<BY GIFM@;@E>E<8ICP  PFLK? @E-N@RIMIGG
"gfiﬁ @K@<J K?8K N@CC C<8: KF D<DFI@<dGEBIC@=FK(
o NF
PCC<;

m

FE

8C
FI

D<
B

5% 0/%!- %.-%/ $%-()

%><9>5 8DD@ @?-@5B1E73DI1>;55?B7



)85 (3?ED5B

0A2H2F8 -2==6J :DEC:4E

&175

=7)=);/
&)33-?
19:81+:

(5BF9>7 D85 37==E>9D95C 26 5D81>K?8EB PFL =FI PFLI :FEK@EL<; k€ 8E; :8E ;| @M<J 8E; O K@Il

#9<6?B4 %B1>75 5CD 1F5>1>4
,2?42B9475

8DD@ G5@I1GI1E7 3DI1>;55?B7

:DEC4AE 92:C>2?
?>>1 5C?<?GC;9

G5C?61=9<| C237<?21< >5D
:DEC:4E @>>:DD:@?6C

B1>; 5"?B5>J?

6B1>; 45<?B5>J? @5B;9>5<=5B 37=

:DEC:AE I6AFE:G6

4495 <E5 N< DLIK J<< 8 >I<8K<| C<M<C F3EEK 8 CF:8K@FE 8E; DB@EK3
HD K@:@G8K@FE FE SF@E> I<:<<D89C< :FCC<:K@FE@CP :8E ><K @EMFCM<; @E K?< =LE 4@R€E BRB;&CT PFLI|
54495 2<E5 C3?ED9>7 7B7 ' K@D9<I J@>E@E>J F==<I § J:FLKD8JK<I 8E; J<< @= K?<I< @J JFD<K? @HFAIBBEK?<@|

1897/)9 '2+4%7
7813

N E2 (3?ED "?E>4D12<5

N ?I (37ED "?E>4D12<5

N % 81@D5B #55D9>7

N 9CDB93D ?==9DD55 #55D9>7
N ?==9CC97?>5B (D166 #55D9>7
N 9CDB93D 9>>5B

)?
N 1=?B55

- 0, 0@E:< K?< 0:FLKJ +:8D
7++9/4 8 & /0 G8@>E 9<>8E @E  4<G8NS8L>|
J JFD<F=PFL D8P 8CI<8P  33CC<P 0:FLKJ ?8M< CF>><; @H
BEFN & I<:<EKCP :<C<9I8K<; DPDSEP J<IM@:< ?FLIJ N@K? K?<
P<8| BEE@M<IJ8IP N@K? K?< FLE®@G| D<I@:8 GIF>I8D *FE<P
8E; DP J<:FE; P<8I 8J PFLI!" & 283 9<<E I8@J<; 8E; ;FE8K<; KF
NFLC; C@B< KF K8B< 8 DFD<EK)§o@K8K =F| %LDSE@KP K?IFl]

GFIK F= K?@J NFE;<I=LC GIF>I8BasE @E>)
-8CC 0:FLK@E> 4< 8CC ?8M< FLI .

LE@KJ J?FLC; :FEK@EL<
KF GC8P 8E; DLIK :FEK@EL< KFJI_;?,gK? %I LGGRIK 0P G@SIK@
8J 8 K<8D @E ;@JKI@:K 9FKKC< 8E: :8E I

1897/)9 '[73'4B8 574+7

5FEF: &K J<<DJ KF 9< K?< 9@> KFG@: K?<J< ;8RIFEAIPEE< @
89FLK N?8K @J :FD@E> LG 8IFLE; K?< :FIE<IFIPEK>8E
I<8CCP BEFN =FI JLI< N?8K C@<J] 8?<8; FE<RIEZEIN<
>?2BEKK@E> @J KF X < -I<G8I<;Y OF N?8K 8l< RIA.9E@RS8I<
o<FFl K?< P<8l 87<8;
&= PFL 8I< 8 I<E )<8;<| 0:FLKD8JK<I FI FDD@HI<t
KF ?8M< PFL K8B<E K?< KIS@E@E> E<:<JJ8IFI{PBRIESKF P
@@8KEBF>18D GFJJ@9C< F PFL 8KK<E; /FLEEKE5RE]
VRS, 2E@M<IJ@KP F= 0:FLK@E> KF C<8IE B\ JEBGGIIR?

BK

4?<E & =@IK 8II@M<; ?<I< QBKE<@E :FEALE:K@FE N@K? "§IKKF K?8K :?8CC<E>@E> E<N J@KL8K@FE K2 EDRPI<L BLIB@

;@IKI@:K & 7<8l; 8 CFK F= ILQQ&IBEK /<:P:C@E> 18P @E K?< =
GIF>I8D 8E; 8.K@M@K@<J 3FCL St JED< @:<8J

NSEK<: KF ><K 98:B KF ;F@E> K?%§?£> :

K?< 0:FLK@E> N8P |@JKI@:K 0oFC; E<@>?9FI?FF; X98> 8E;
-@E<NFF; I<I9P[J (CFE;@B< K8>Y I<;<<D89C< :FCC<:K@FEJ
4<9<CFl<< 8E; DSEP FK?<I 8:K ? 8 E<@>?9FI?FF; C@KK<
K@<J & 8D <HL8CCP <O:@K<; KFJ@EBK< PFLI :8E ;|@M< N@K
JFI K?<J< <M<EKJ 8] N<CC ?FNERI<)|:?8IK<I@E> FI>BE@Q8K@F

& 1<8C@Q< K?8K FLI LE@KJ :FFI!
E8K< 8:K@M@K@<J 8] N<CC 8E:
EFK KF FM<ICF8: FLI C<8:<1] JF REE<P =FI %89@K8K 9LK 8CJF
E<<; KF 9< GIF8:K@M< 8E: EFK |@FE:1<8J< GLIC@: 8N8I<E<JJ #H
K@M< FD< KF K?< IFLE;K89C<JD8CC ;FEBK@FE LJL8BCCP 8
<D8@C LJ >@M< LJ 8 G?FE< :8GEEdRBP GC8:< K?<@| J@>E8KL|
C<K LJ BEFN N?8K PFL N8EK KFIFD<N?<I< FE 8E [ O K?8K N@
<8:7 P<8l &E 8;:@K@FE @= PFLY%8pMs @E K?< FEJKILK@FE F
8E <M<EK K?8K PFL ;F I<8CCP N<CE@J689@K8K ?FD< 5-LILE@
8 LE@K 8E: NSEK KF FG<E @K KiEk»@ O J@>E@E> LI@E> @K
I<JK F= K?< :@JKI@:K >@M< LJ §@FNEF; I<I9P CL< $FC;
+F CFE><I :8E N< :F K?@E>J K?<@EE<I FLIK F= %FEFI "8>C<
N8P N< 8CN8PJ ?8M< ALJK =F| KRIFA<K FI 8EP FK?<I <M<EK K?

N8P KF EFK FECP 18@J<

BCC -<I?8GJ K?@J @J PFLI C8JK P<8l @E K?8IGERMKEEE P
@E> %8M< PFL K?FL>?K 89FLK KF N?FD PFUNGESEE< X

c LI JB@CCJ 9< @K N@K?@E PFLI LEQIQ NGK@EFBK
St Fé@C C<M<C

7 &= PFL 8I< 8 G8I<EK F= 8 9FP @E K?< GIFH8PFN7® B>
E HF <-I<G8I<; =FI K?< P<8I 8?<8; %8M< PFL GPHB<:? PFLI
EJSEN 0:FLK FFB KF J<< N?8K ?<[J ;F@E> 8E; PRRF<L=8D

AF9 <8J@<I FI KF 9I@E> 8 =LCC<I GIF>I8D ¥BMPHEPFE
J@;<I<; IKFGG@E> KF ALJK J8P K?8EB PRPBMEI;BEE K?<P
| 8C@KKC< 8GGI<:@8K@FE >F<J 8 CFE> N8P

G<l 1?<I< @J JF DL:? 89FLK K?< =LKLI< K?8K @K FEBERNEY
< LI <IKKF <-I<G8I<; @K[J 8D8Q@E> ?FN DEERESDBGFIH
LCE@K@<J J<<D KF GI<J<EK K?<DJ<CM<J &BEBILB>K?8K

F gK?FJI< =@IJK 0:FLKJ E<M<I @D8>@E<; ?FN @&> G#<>[BELK]|

I K?<E<OK P<8lJ LK N@K? 8 C@KKC< GEREEGIESNNN
GI<G8I<; =FI K?< IF8:J 8E; K8JBJ K?8K C@< 87<8;
5 %) 13%2.8% %%/ $%-()
BK PFL

PFLI EFK<JY %8M< PFL :FEJ@;<I<; 8 E<N G @E®@EBKIZH:"

FL
b8
?

@3

K D§C; 9<:FD< 8E; & 8D JLI< N< ?8M< EF @;<8 NI?BH/N@FG @E

LC

J8B< F= :F@E> @K 4< DLIK 9<ZFW 9< ?8M@E> 5FLI 2E@QK :FLC;

DFI< <==@:@<EK =FI FL| =8D@ 8EIK 8 O J@>E@E> <M<Hfildgj :FE< =F| LJ 8E; 8 K@D< KR@K? ?FG< GI<M8@CJ FM<I <M<IP

K?< PFLK? N< ?8M< MFN<; KF J CF.8C FLKFFI =<JK@MBCHEJG8RIRK 7<| G<FGC< &= PFLIKB@E> E:?FIJ E<<; KF J?@=K 9<

J 8CN8PJ N< 8I< CFFB@E> =FI B&y 43 ?<C; M<IP JL:<JJ=LC 0:F K PFL J?FLC; 9< CFP8C KF $P@=K<; 9LK P<K JK@CC 9< JK89C< 8

=8:<J E<N <E<I>P 8E; E<N @:<8K@D9<I J@>E@E>J /LI@E> K?<-@B8M@IF| @K< GBIK N8J <BK@E>C<JJFE N< :8E 8CC LE;<IJK8E;

IF LJ 8CC 8 =8MFI 8E; ><K @EMHCR#<IK@M8C ’;@C=F|; PIKS .01 K OLE:8P N8J :<C<9I8K<: K?IFL>?FLK FLI FNE C@M<J 0:FLK
0G<:@8C K?8EBJ KF 1IFFG = <JK|@MSC 8E, K?< IBE>< FLEKIE @3 p<8l FE #<alL8IP K? 8K 0KOLE;8P @J 8 KIL< I<D@E;<! KF 8CC

2FIK@E> FLI X0:FLKJ NE 0<IM@'< 8IP[ ?LI:? 1IFFG JGFE @EMFCM<; F= ?FN NFIK?N?@C< 8E;

KF 9<>@E FLI X EEL8C 0:FLKY N<<§FI DFI< @E=FIDSK@FE GC<8{,&$|<; K?@J <M<EK #@M< ;@::@EQ|<JJ@FE89C< 0:FLK@E> GIF>18DJ

N ?I (37ED "?E>4D12<5

N % 81@D5B #55D9>7

N E2 (3?ED '?E>4D12<5

N 9CDB93D ?==9DD55 #55D9>7

N ?==9CC9?>5B (D166 #55D9>7
N 2>>1=Q

19
N ?=29>54 ?E>4D12<5 &93>93

N 9CDB93D ?==9DD55 #55D9>7
N ?==9CC9?>5B (D166 #55D9>7

8E; 8 AF9 N<CC :FE< 8K 0<HL8JJ<E§8:K O:FLKI + F:28@1J
?FJK F= FLI (CFE;@B< FE>ISKLCS
KFLUFFG  JK GC8:< 1FFG
E:GC8< 8E; 1FFG I 8E;

8B 4<9<CFJ JK GC8:< =Fl
4<9<CFJ I<E

JK?< $I<8K IFE ( 8CN8PJ #)5:9 #:.4*'> +88548

FlT<<*)<E@K?8E
AD:C<E@K?8E J9:>CF98C E<K

CF:8C GC8:<J F= NFIJ?@G DFI<:8E 9< @E FLI JFEJ[C@M<J

N<I< LE@QK<; 9P K?<@| M8I@FLJ GIE; 1IFFG  D<D9<I

J<EK8K@FEJ F=#8@K? 1?@J JEGEBBE<; =FI ?FIK@E> 8E @EJG@!I

KE;8J<P AG:8J<P FGKFEC@RxRBEM@K<; K?IFL>?FLK *@C=R@> K?8EB PFL >F<J KF 1IFFG

;8P @J 8 GI<:LIJFI KF 0:FLK 4<<B@E> J<IM@:< (L;FJ KF DP JFEJ =FI

1ILIKNFIK?P CFP8C ?<CG=LC K&, |<IGFEJ<J]

CP :FLIK<FLJ B@E; F9<;@<EK 5 L'%! )#

J8PJ X-<8:< K?IFL>? O:FLK@E> Y 1?@J <M<E@E> & 8JB<; DP :?@R4+H C K?I@=KP 9I8M< :C<8E 8E;
5 0 0l N?8K K?<P C<8IE<; 8E; XKFFB ?HRMI<EK 8I< NFI;J K?8K N< LJ< KF , ,
® P 8=K<I 8KK<E;@E> O:FLK OLE;8P BED<DGC@=P K< FI< 81G@IBKEGHA ' (2+ &.'9 57
?<I< 8I< K?<@!I I<IGFEJ<J M8I@FLJ 0:FLK@E> GIF>I18DJ K?%glf . .
. . . P 9FP ;<J<IM<J 8 KIS@E<;
(5)") +$ V O:FLK OLE;8P FLI :?@C;I<E J<IM< 8J G8|K@.@€§ KY 4< 28M< 8CC 2<8I: K?@]
DGFIK8EK 9<:8LJ< @K K<8:28IKFI ?I@JIKFG?<I #@C<J F:G?|8J< DSEP K@D<J LK C<K[J IKFG
(<)ZFLKJ.89FLK ;@==<I<EK 1I@E@KP )LK?<|8E ?LI1:? GI<I<EMS'8 DED<EK 8E: I<8CCP K?@EB
8IFLE; *@C=FI; &K N8J 8E <O8DGC< N?@:? GFIKI8PJ 89FLK @K &K[J KIL<UKIB@E<; C<8:<I
K 8 I<>LC8I D8JJ 9<:8LJ< @K 0:FLK@E>[J IFC< 8J G8IK F= K?<\}3_j@g:;$<‘] I<JLCK @E 8 9<KK<I GIF
CB<; 89FLK K?< D<8E@E> F=8E:?F| F= $F, @E 8 9FP[J C@=< M@BF~=F| FL| 0:FLKJ
; @E> 5FL C<8IE KF 9<C@<N@@E ?8M< @KJ LGJ 8E; ;FNEJ . .
&’E@: 8E; PFL 78M< =LE KFF8GGP K@D<J 8E; J8; K@D<J 91 x1° O'F@L_E[SFIF;ELTSF%%F%L%%EKF
T4 ) 48V OFLK K?IFL>?FLK @K 8CC 9<C@<= @EPFLI

OLE;8P @J 8 ;8P KF I<D<D9<I N?6R@K? F= ?F@:< @E PFLIJ<C= BhUoEs 375D9>E54 7> 8175

#)5:98

I<[I< K<BD@E> LG N@K? %89
=F| %LD8E@KP 8==@C@8K<J 7[ f
DFE<P KF ?<CG 9L@C; ?FD<J =FEl -,/
E<<;,P =8D@C@<J @E K?< 8E9
1@;><GFIK 8E; +<N %8M<E 8I<8
*FE<P 18@J<; @J ;@M@;<; <HLS|
8DFE> K?< K?I<< CF:8C %89@K
%LDBE@KP 8==@C@8K<J

%><9>5 8DD@ G5@1G1E7 3DI1>;55 ?7B7



8175 D EC 4 E D )85 (3?EDSB

1536+7"-
?7>D9>E54 6B?= @175

FCC<:K@FE 98>J N@CC 9< 8
8K K?< *8l:? [FLE;K89C<
&E=FIDSK@FE 89FLK ;IFG F==(
K@FEJ =FI :FCC<:K<; =FF; @J 8
FE K?<;@JKI@:K G8>< F= K?<:
N<9J@K< #F| DFI< @E=FID8K@
89FLK O:FLK@E> =FI| #FF; :FEK8
)8lIP 0:@EKF 8K Fl
CAJ.@EKF J9:>CF98C E<K

:9*557 "+85:7)+
[+
17< 8DG@E> -IFDFK@FE

FDD@KK<< @J :I<BK@E> 8 E<N
LK;FFI /<JFLI< $L@;< KF 2<CG
LE@KJ @E =@E;@E> E<N 8E; <(rerrere
GC8:<J KF K8B< PFL|-8:B 1IFFG *62 *A@FE *9:A ;@:765 @??64E:4FE @>>F?:E] @®8:?24=62? FA *A@FE6CD $2FC2'P C:6? :== 6C6746 2?5 2? %E22K@@<:?8 FA 5:226C
I<N FI 0?@G 17< >L@:< N@CC 8BJF2E *62D:56 (2C< :? C:586A@CE @? 63CF2CAEFRCE5 23@G6 2C6 *9:A2E E96 (@>AGC2F8 :DECIAE #=@75:<6 6C3)

2<CG LE@KJ KF 8MF@; GC8:<J K? 275 '77:46Cp H:E9 2AE2:? QC:DE@A%@B 164FE:G6
EFK 9< 8GGIFGI@8K< =FI PFLI LEé C @7 @??64E:4FE @>>F?:E]J @2E:?8 5> # 5:9 +|*+7 . #)5:9 +|*+7
N<CC -C<8J< LI< K?< -FDG<I8L> $7|/4 4_ $ 1/4/4_

|@JK|@K 8DG@E> "M<EK /<GFIK FD< FLK KF K?< /FLE,K89C< K@/gll?’ 5>)+ <|7*

#FID =FLE; FE K?< ;@JKI@:K N<9J@K@E=FID8K@FE FE LG:FD@E> _ FP 0:FLK )<8;<I 1IIB@E@E> @] 1?<-FDG<I8L> |@JKI@:K N@CC

KF GIFM@;< @E=FID8K@FE 89F[i{{®%% 8E; FLE:@C 8K@M@K@<J ' KRIE@IK~I<IKS @E B I7FIK___\ -0’16 "8E; GI@C  F==<I L9 OFLK )<8;<I LIB@E@E>

>I<8K CF:8K@FEJ K?8K PFLI LEGK$E)IKLE@K@<J 8E; @<8) =FKHKDD@KD<EK K?8K 8E 28ME B, " ooy ) F) k1< 1<IMBK @FEE 08KLI:SP LE<  CF-8K@FE

<OG<I@<E:<; K?8K :8E 9< J28I<; QIRID K?8K PFL :8E 9I@E> 98:8FI@K@M< CFE> K<ID <==<K Fighie . a9 192 ~@IJK J<10@P@J J<JJ@FE N@CC -FEJ@JK
) KJ KE 2<CG K2<@ FLISERRRSC<D<EK N@K? PFLI -8:BFLE> G<FGC< F= PFLI :FDDLE X e e '

FK?<I LE@KJ KF 7<CG K?<@| FLISEFES CC FEJ@JK F= K2< 0:FLKD83KNI)<8:<I "JI<EK@8CJ SFLK?

>18DJ 12< ,LK:FFI /<IFLI< 1LIFFG <N FI 07@G o LR 8‘]<88EE§NLEL§) J@JIKBEK 0:FLKD8IK<I )<8:<| -IFK<:K@FE 8E; L9 0:FLK )<8;<I
$L@;< N@CC 9< 8BMB@CBIC< 8K =HiLIRFI< @E=FIDSK@FE :FEK A LK(‘%% Fp o-FCT_)S UFFG 0G<:@=@: 1I8@E@E> 8E; K?< JEF@K@FE 0G<:@=@: 1I8@E@E>J
[FLE;K89C<J =IFD |@JKI@:K 8DG@ES:FLK /FLE;K89C< : - “F10<8 0:FLK 02 @EJ@FE N@CC 9< |LKFFI )<8,<N?@:? 8I< I<HL@I<; =FI L9 0:FLK
-IFDFK@FE ?8@ID8E !FL> %<@DFDD@JJ@FE<I !8E *8I8Q@K8 8 EE';';'SEZE'@%E' N@K? K2< @?@CCJ 1LIB@E@E> FK? 8I< I<ils@K}] *FI< @E=FIDSK@FE 8E; I<>
8E, KILD9LCC 4@CC@8D ! FP:< 2E@K 1>8E@Q3)0:FLKD8JK<I 8E; JJ@IKBEK@JKIBK@FE DBK<I@8CJ 8I< BM8@!
"5:4%Q'(2+ G&:B P87FF FDFI FP 8l; 17< 8N8I; FEJ@JK] F=g8 O LKD8IK<W *Fl< @E=FIDBK@WE< -FDG<IBL> G8>< F= K?< FLE:@
. 0:FLK /FLE;K89C< FDD@JJ@FE<E®" L X "~ ; J<>@JKIBK@FE D8K<I@8CJ 8I<9J@K< #FI 8;; @K@FESC @E=FII
IFLE;K89C< D<<K@E>J 8I< FE M *<JKI< 8K LE@=FID JHL8I< BEFK :<IK@=Q@iiils 5 ~a9c< -FLE:@C N<9J@K<K@FE :FEKSK L9 OFLK S@EQE>
J<:FE; 1L<J;8P F= <M<IP DFEK? 8E; ;D<JKI<8FC :FD FI 8E, CS(_3<C G_@!E #F DFI< @E=Fit) K@FESC @E=FIDS8K@FE :FEKBENIEE OL< *:$L@I< 8K
GD 8KK?< 2LI? F='<JL]  XEKLI@E> FFI,@E8KFI @CC K@FE :FEKBK'FESK?8E $C8IDBE ") o o HE> 28@IDSE OFKK  FI
21@JK F=)8KK<I 18P 08@EKJ  D@;FE 8K Fi * LI;P 8K FI D>L@J @ 91@;><GFIK :K LJ
FEE@< 3@<N /F8; @E 1ILDILCAN8D@;FE JE<K E<K J:FKK D:iLIP >< :FD
&+6'<"- PFL[I< J@E>@E> K?8K JFE> |@>RK <8:? DFEK? 0<GK K?IL *8P
. EFNU& <J<IM< @K E; ?FC; 'LE< @JFLIG@E@: GD 8KK?<
?>D9>E54 6B?= &175 FEUK?<I<[J <M<E DFI< FLE:@C /<JFLI:< <EK<I| =K<I8CC

XI<=I<J?Y PFLI C<8;<1J?@G JB@®GD8I8;<I@< 8E; E<KNFIBQE> ERK¥¥i<IP 9FP ;F<J ;<J<IM< 8
<8:? DFEK? P =FCCFN@E> K?<D<EK@FE JE8:B 8E; 'F<[J AFB<J KIB8@E<; C<8;<I 8E; PFL ;<J<IM< 8
DFEK?CP L9 0:FLK K?<D<J FE< 5<J /FLE:K89C< @J XFE< DFI<=LE 8E; <;L:8K@FE8C <M<E@E> FLK
DFEK? @E 8;M8E:< /FLE;K8IC<K?@E> KF 8;; KF PFLI C@JK F= KX@ERFL 8K K?< E<OK 4<G8N8L>
?<CGJ PFL KF GI<G8I< =FI PFLI KF:FY 8E; N< 8I< 8CC FE K@>?KB8CC<P |@JKI@:K L9 0:FLK
LG:FD@E> I<E 8E; -8:B D<<K@E3¥><;| C<JUILK &[M< 8CN8PJ =FI/Et E;K89C<
1?7<D< I<C8K<; JFE> >8D< 8E; /FLE;K89C< KF 9< JFD<K?@E> K?8K & ) N%/$)
[18=K @;<8J 8I< J?8I<; @E X?8E,JHERR<; =FIN8I; KF E <M<E@E> Ky *0) /1 ;«% 061
;<DFEJKIBK@FEJ 8CFE> N@K? J§BRESIFNELGJ ?8M@E> =LE 8E; ST
FG<E@E>J :CFJ@E>J 8E; :<I<DEH@5E> C@B< 8 B@:
& C@B< KF I<=<I KF /FLE;K89C< &J<E-FLI8>< 8CC 4<G8NSL>

XDP DFEK?CP :FEK@EL@E> <;LBCC<P L9 0:FLK )<8;<lJ KF AF@E
K@PEY LKK?<I<[) DFI< &F 8, QK@EF)?8I< @E FLI =LE F? 2E E96 .6A2H2F8 -2==6] C@F?5
KF XI<=I<J?@E> PFLI JB@CCJY PRECH 1) 3 J<E: FE< I<GI<J<EKS8 E23=6 H.EQ 2
><K K?< CBKJK!@JKI@:K 8E; FLIG(HC - |- pE| || E@K KE X><K K?< MD?@H32== 7:89EN 275
E<NJ ;LI@E> FLI 8EEFLE:<D<EK =FYUC<K[J ?8M< <M<IPFE< 8KK<E; @@5 +FC? +@JD 7@C +t@ED
P<J & ;@; J8P 8EEFLE:<D<EKJ Jj4a E.vg0c< Ko< ~@IJK 17L13:8P ' 4@==64E:@? 7@C|E96

’ : : ’ %:=7@C5 :C6 6A2CE>6?E

%><9>5 8DD@ G5@1G1E7 3DI1>;55 ?B7



)85 (3?ED5B

*=66A:?78 :27E :DEC:4AE

#3--715/
1)5:
19:81+:

(5BF9>7 D85 3?7==E>9D95C ?6 (?ED89>7
#5B945> |1<<9>767B4 $?BD8 1F5> 1>4

1=45>
8DD@ C<55@9>7791>D 3DI1>;55 ?B7

:DEC4E 92:C>2?
9= $E>>

>E>>; C237<?21<>5D

:DEC:4E @>>:DD:@?6C
9?7>'2331@B97B5

497> B?331@B9?B5 C>5D >5D

:DEC:4E I164FE:G6
?8>'2385DD5

HD
178> B?385DD5 C3?ED9>7 ?B7

1897/)9 '2+4%7
)z+§CDB93D ?==9DD55 #55D9>7

N <9JJ1B4 <1CD
N "?E>4D12<5

7813

N 9CDB93D ?==9DD55 #55D9>7
N "?E>4D12<5
N 9CDB93D &9>5G??4 5B2|

)?
N 9CDBY3D ?==9DD55 #55D957
N ?E>4D12<5
N ?>>1=0Q

19

N 9CDB93D ?==9DD55 #55D9>7
N "?E>4D12<5

#2++6/4- ['49 [897/)9
533/99++ ++9/4-8 )+ 5:78

48EK<; 8 =<N >FF; MFCLEK<<|J $8] @J <OG<EJ@M< #FI D8EF

=FI K?< 0C<<G@E> $@8EK !@JIi@:K<I) @E K?< 0C<<G@E> $@8EK 0LDD<IK@D< @J LGFE LJ 8E; <EAFP@E> K7RE-LR:FRBK@J

17<;@IKI@:K =LE:K@FE @J KIKE@HK FLI FLE:@C /<JFLI:<

Ll LE@KJ 8E; KF 8;D@E@JK<I kK< @E *@C=FI; @J KFL>? K >#{FFGJ 8l< 8:K@M< K?IFL>?FLK K?< P<8| DFHPSEIDk

FLK@E> GIF>I8D @E K?< =@M ;LIQE> 9LI@E<JJ ?FLIJ &E 8
KFNEJ K?8K N< J<IM< 1?@J @O#<DGK KF 91@;>< DFI< D8E8><
K8EK K8JB :8EEFK 9< 8:?@<M<; $§@K FEE<K@FEJ N@K? K?FJS
FLK K?< >I<8K MFCLEK<<1J K?8R:Fuifrd] 'F?E /F:?<KK< PFLI

FE K?< :@JKI@:K :FDD@KK<< 8EQHI@:K "O<LK@M< N@CC :HEK@HL#< G8:B FI KIFFG JK@=C< K?< ;<J@|kgc-BEL@KR@MA)
I<D8@E 8:K@M< *8EP <0:<CC<EK FLE:@C JBRBIK@NEK

D@JJ@FE<I JK8== ?2FC;@E> F==@:< ?FLIJ @E
+F D8KK<I N?8K PFLI @EK<I<ff LK?@E>KFE <M<IP 4<E<J8P
LE@K J<IM@:< 8K@M@K@<J KISEEHES@:< ?FLII N@CC K8B<
72<8CK? J8=<KP :FDDLE@:8K@FEF:< 8K LKFFI 4FIC; LK=@KK<|J
GLIC@: I<C8K@FEJ 8;M8E:<D<EK<I@;<E V 48K<IOLIP
=LE;I8@J@E> D<D9<11?@G I<:II{@KG@B< -CBEKIM@CC< <M<IP
D<EK FI JFD<K?@E> <CJ< N< %M<J;8P 8=K<IEFFE V GD
8 GC8:< =FI PFL -C<8J< :FEK8:K &= PFL :8EEFK D8B< @K KF
'F?E /F:?<KK< =FI DFI< @E=FID8,LK:FFI 4FIC; 9<KN<<E V
K@FE FI :FD< KF FLI E<OK :FDD@RK FE 8 4<;E<J;8P 9LK E<<: KF

K<< D<<K@E> 8E; :?<:B @K FLK>#K G8G<INFIB KF 'F?E 8 ;@JKI@:

‘FDD@KK<< D<<K@E>J 8I< ?<C;IFB 9FO @J 8M8@C89C< 8K K? L
K?< =@IJK 1L<J;8P F= K?< DFEKR=8K?< JKFI< 8E; N@CC 9< :?<:Bk

GD 8KK?<+FIK? %8M<E  N<<BCP &= PFL ?8M< 8EP HL<J
I<!I<8K@FESC <EK<| )@EJC<RGC<8J<:FEKSK PFLI1@JKI@K
OKI<<K @E +FIK? %8M<E "0<LK@M< 'F2E /F:2<KK<
"5:4*9'(2+ I/4+<55* +7(> /4'28

IFLE;K89C< @J 8 DFEK?CP JLGBC<<G@E> $@8EK N@CC ?F(Q Fl

D<EK8C KIS@E@E> =FI 8CC LE@K@JKI@:K -@E<NFF; !<I9P

0:FLK<IJ &K @E:CL;<J ><E<I8C Jf@E8CJ FE 08KLI;8P GI@C @& K

J@FE =FI 8CC C<8;<lJ 8E; 91<8B FMNIFFD F="O<LK@M< '<<G
J<JJ@FEJ =FI L9D8JK<IJ -8:B +@JJ8E "8:?-8:B D8P J<E; LG KH
FDD@KK<< I<E )<8;<IJ 0:FLKJ =FLI 1@><IJ =FLI
4<9<CFJ)<8;<lJ 8E; FP O:FLK  4FCM<J =FLI <8IJ 8E; =FLlI
1IFFG )<8;<lJ &K @J ?<C; FE K?4<9<CFJ 1?<I< N@CC 9< 8 KIFG9P

J<:FE; *FE;8P F= K?< DFEK? 8K GI<J<EK8K@FE @DD<;@8K<CP FFCCFN@E>

=BER@M<I1J8IP F= 0:FLK@E> 0GFKJ =FI K?< ‘83D@FI@BL.G

@FR1 8E @E;@M@:L8C 0:FLK N@J?<J KF 8KK<IE) BHPTR: '8
K?< EBK@FESC <M<EKJ <M<E @= ?@J Q8 BKR<ERBE-@iF

1897/)9 '[73'4B8 574+7

0/%)# 0) H)6 & [%¥)
>I<8K K?@E>J K?8K 0:FLK@E> @J 89FLK G&BRISE; JFD<

@E> K?< JLDD<I DFEK?J 9<:8LJ< F= M8:8K@HH 8;2€KC<J
C<8;<1J E<<;@E> 8 DL:? ;<J<IM<; 91<8B @E K2&EBIK@KEBK
JKFG D<<K@E> FE K?<@!I I<>LC8I J:?<;LC<E IQED<BK8@9
N?<E K?< E<N J:?FFC P<8l 9<>@EJ !FE[K C<KIGRIN[PDHE

K@<J 8I< 8M8@C89C< FM<I K?< JLDD<I DFEK?J

#Fl L9 0:FLKJ K?< FLE:@C F==<1J JLDD<IK@DE®GE@~K
K?8K @E:CL;< 8 M8I@<KP F= L9 0:FLK ;8P :8DGBESE;
4<9<CFJ O:FLK I<J@;<EK :8DGJ 0@E>C< ;8R<VREKIBE@B
8K K?< 1@;><GFIK CL<=@J? 8I< 8CJF J:?<,LC<;

#Fl FP 0:FLKJ K?<I< 8I< 158EB<< I<J@;<EK :BBIG@FESC

A

?2@>7? 8;M<EKLI< FGGFIKLE@K@<J C@B< -?@EDEEK 8E; 1FIK

K?< +8K@FE8C , FE=<I<E:< 9<@E> ?<C; 8K VR BIEBKIE K
L>LIK &E  K?< +8K@FEBC 0:FLK '8DIFI<< RKDCBKOKFIK
K %@CC @E 3@I>@E@8 =IFD'LCP KF LI8KIQExE2e K

GC<8J< I<>@JIK<I JFFE

P@J

DG

:8E G8IK@:@G8K< N@K? XGIFM@J@FES®Y23K 8K NI @H D4 D8

FK?<I 0:FLKJ =IFD K?< FLE:@C N?F 8I< @H: 1IB@E=8l : @

&= PFLI LE@QK I<D8@EJ 8:K@M< 8CC P<8| CHEB ®HKEFH
<BIE@E> K?< FLE:@C 5<8I/FLE; 8DG<I N8I; #K8@CJ J<<
?KKG NNN:KP8EB<< FI>=J G8>< ‘P:P<8IIFEE
9<*88@E> JLDD<IK@D< FGK@FEJ C@B< K?<l< BABIICS9
N@CC ?<CG K?<D I<JG<:K 8E; 8GGI<: @8K«IERK B= KPK @1
C@M<J -C<8J< K8B< 8;MBEK8>< F= K?<J< NSIDH@EK?<]
FGGFIKLE@K@<J 8E; K?< @E:I<;@9C< ESKKBCI<BKKR K
JFFIJ 283 KF F==<I

5 %( 0) %.-%/ $%-()

C<KFF

[e5)

G D 8K*8CFE<P %@>? 0:?FFC <8:? IBEB[J 18:< #FI I<>@JKISBK@QFE

$I8M<C OKI<<K @E *<I@;<E  :@I<K@FEJ 8E; DFI< @E:FIDSKF

GC<8J< M@J@K FLI;@JKI@:KN

7/+4*8 5, #)5:9/4- .
Ll #@<EJ F= 0:FLK@E> 42/4+ $7'14/4-

8DG8@>E @J LE:<INSP 17< :@Jhaf8+8
8E: :FLE:@C I<CP LGFE K?< JLGGF|

F= <8:? LE@K KF 7<CG @E I3@J@] &E%?éé}.(gf,'j<§'§,\';§é%§;c<
=LE:J K?8K GIFM@:< K?< D8EP J%@: FC. JFLK@E> Fi>
<JF=K?< FLE:@C 47<E 8 GI<J<E -~

K@FE @J D8:< 8K PFLI LE@K GC<8J<
>@M< 8] ><E<IFLICP 8] GF1J@94<{86; al -
?<CG K?< :FLE:@C KF :FEK@EL< GIEM /4 8 566/4
@E> 8 HLBC@KP 0:FLK@E> GIF>IghlF] F= GBP@E> =FI 0:FLK@
K?< PFLE> G<FGC< @E FLI :FDD\@gyK<E K?< CF8; N@K? FLI 8E
K@<J #F| DFI< @E=FIDSK@FE 81K FIE J8C< "8IE PFLI 2E@K[J
K?< #1@<E;J F= 0:FLK@E> :8DG P 9L;><K @E ALJK 8 =<N
D8B< 8 ;FESK@FE FI 8l< @EK<I<JR:< 8E; <BIE GI@Q<J KFF -C<8
@E 7<CG@E> KF 18@J< =LE;) Gg$§8:K 'F2E IF:?<KK< =FI DFI<
‘FEK8:K 'F?E /F:2<KK< @E=FID8K@FE

)?
1/0 3)159 644;51:? -5:-8
%B1>75 )
+:1<1:1-9 .68 -<-8? -5 )+2
$8667 8-= #017)5, 69:

%><9>5 8DD@ C<55@9>7791>D 3DI1>;55 ?B7



&175

IA=@C:?8 $62C?:?8 7@C $.76

)85 (3?ED5B

:DEC4E 92.C>2?
8BICD?@85B "1441 &?CD

:DEC:4E @>>:DD:@7?6C
1F94 #1B;C &?CD

IA=@C:?8 $$ :C64E@QC
?8>'1<2?FC;|

>736815/
1)8515/
.68 1.- +29.

Ul -4’y 04

(5BF9>7 D85 I?ED8 1>4 61=9<95C ?6

+29. #)/+4)+
T++7 54, +7+4)+

19B695<4 1>4 $5G 1F5> 3?E>D95C Gopl?@J P<8l K?< +8K@FESBC %<BEKJ ?@JKFI@: DFELD<EKJ >18D =FI :FCC<>< JKL;<EKJ
31B55B 45F5<?@=5>D @B?7B1=C 8I<<|J "OGCFI@E> FDD@KK<< SEEFDFK@FEBC @E=FID8K@FE]

K?< +8K@FESC 0:@<E:< 8I<<IJ —
"OGCFI@E> FOD@KK<< AF@EKE)I%D KIBK@FE D8K<I@8C =FI K

KF :FE;L:K 8 +8K@FESC

48J?@E>KFE ! 'LCP

8l<<l =F:LJ

'9/54'2 489/9:9+8 5,

%<8CK? 0:@<E:< FE=<I<E:< 8K
+8K@FE8C &EJK@KLK<J F= %<
<K?<J;8 *8IPC8E; 8 JLOLIO F=

CC :FEK8K -<>>P ?<JKELKK !@I<:Kf1< 2E@M<IJ@KP F=1<08J
"OGCFI@E> GFJKJ 8l< @EM@K4FKF=FI:< I<M<CFGD<EK 8K

HD ) . ) -
28> B1<27FC;| C3?ED9>7 7B7 BKK<E; K?< <M<EK I<>81;C<JJ F= K?@E:7<JK

FE=<I<E:< 8KK<E;<<J N@CC Gl +-+ -+ =6257+78P<EKN 8JI@JIKSE:< 8E; ILGGFIK KF
K@:@G8K< @E @EK<I8:K@M< ’gg +*/9 5:78 K?FJ< N@J?@E> KF <JK89C@J? K’
J<D@EB8IJ KFLI D<;@:8C J:@<E:< . >18D FE K?<@I :8DGLJ
I<J<8I:? C89J 8E; K8CB N@K? NFIOBN "E=FI:<D<EK "OGCFI@E> 1< "OGCFI@E> GIF>I8D Y
8;;@K@FE G8IK@:@G8EKJ :8E J@QLE@BI<II@K@<J 8E; :FDDLE SEP :FCC<><J 8E: LE@M<IJ@K
KF KFLI 48J?@E>KFE |  8E; 8CECC<><J F==<I@E> 8 JG<:@8CH5lbr @E:<G<E:<EK JKL:P :FLIJ< =F
2 JKL;<EKJ D8P <8IE LG KF J€
<M<C :FCC<>< :I<;@K ?FLI.
I< DLIK G8IK@:@G8K< @E
< @CC 9<D8@C<; KF 8CC: = KIB@E@E> G<I N<<B @E:
g<8CC ?<8CK? JZ@<E:< GFJKJ K :8l<<| "M<IP :FLE:@C 8CJ@E> :C8JJIFFD 8E; 78E,J
_5'@5 I<:<@M<; K?< D8@C<I N?@:? @'I_EEC{}'/‘E&@F KIB@E@E> |@;< 8CFE
#F| DFI< @E=FIDSK@FE GC<83<8 13! =<8KLI@E> K?< GIF>I8D &&; :FDDLE@KP J<IM@:< Y
1F C<8IE DFI< :FEK8:K ?@<=
FCC<<E) I@;>< ?@<=F= [@;><8KI@;><LK;8CC8J<,L FI
-FC@:< 8K K?< 2E@M<IJ@KP F=FAERBK8KQCC 18PCFI 8K 9K8P
1I8CC8J ?8J F==<I<; 7<| ;<G8IK CFI C=CD8@C FI>

(@:@G8K@E> JKL;<EKJ :8E

EL C=CD8@C FI>

5-+08&+ +18+2'0 1 ™/ (" 21 "0"/31&+
“H##,10 1, 438" * /210 + 19%"&/ #*8)&"0 1
1,"+.6 ) 1%" -/,$/* - /12+&1&"0 48)) &*- 1
#1601, *

48062/ - [12+816 1, 28)! )'$ 6 &+ %, +/
&1 +1)" 1" &+ 6,2/ |- 4&1% +*'1 "+1,

(" %" 1&/,+ (016)" 01/2 12/"0 4&)) " 2&)!
J1U2 /1% % -Y)

01"+1 **+1 +1 1 21 5'21&3" 2&0
1161, %("6,2/ F&I™+1 ++2+"6,2/-)+0
['0"/3" + *&+$ I&SWL0 #/ +" /¥ ]" &+0 %"["
+ L1 A6 1, & )&T" + &*- 1 +1 )" 1Y &+
/,.-0 %&01,/6

+810 + $/"1, )" 1&3")6/&0" 1%" #2+10 /".

28)! +1&+01)) +" J* [ #1%")" +1,0 %"
&0 +&10 +/&0"1%" #2+10 2+ 1%" 2/
#2+1] 80&+$ $281")&+"0

2/
%" 0+ "
"3"/6 2+&1
1# +
l llll/
&+ 1%"
)21"
+!
0 0&*-)6 ]
6,2/ (16,2 &1
S WEI L
18+ )'0" 411
" 280 )21
28/ 1, 21 5" 2183"
01 #" %
1 0)21" 16+(" /$

%><9>5 8DD@ GGG 3DI1>;55 ?B7



&2E:@?2="2>3@C66

IIO/OI

%><9>5 8DD@ GGG 3DI1>;55 ?B7






