)& - &M %! s %!




| .

%767 7:5)1 )4+=61 )661 +0- 14 )6<1-:- ,-44- 1)BK1+0- ,1 #1;) - 14
-6<:7 ,1 $-;<)=7 ,-4 -/67 )I6)<7  T7..767 4- A7:7 ;<:=<<=:- 16
+744)*7:)AL176- +76 '61>-;;1<D -, -6<1,1 :1+-:+) 1<)44)®1-:1 8-: 4)
.7:5)A176- ,-44- 81F ;>):1)<- 8:7.-;;176)41<D)68W+-44 ):+0-747/1)
-4 - <)=17 - -44- ;+1-6A-)8841+)<-)1 -61 =4<=:)41

) 574<-841+1<D ,1)<<1>1<D 16 +7:;7 ,1 ;>7A15/64%7 4) +:-)A176-
,1=6);-11- ,1*->1/=1,- [))<=1<--;+):1+)*141 ;}K7 -4 +)6<1-:- +0-
87;,)67 ;-:>1:- +75-:1.-:15-6<7 ,1 *);-

!
% ! ()*% "

# "

+ $)!

18$" ("

1y
$%

o I"

$

$)%

$u



& % # "% $

%tt!  # $% & I %!
9 27@35;< 2399/ 132/:71/ ?<:/;/
$)%*1%$ " I($% " H %#HS
3,1 <N B;/ @3E7<;3
wes & (! 7@35:/?3 B; C/@<
)'% 1%$ () 1'&Y)! n : 10 .
sy s &71<@A?BE7<;3 2399 7;197;/E7<;3
H&I%S$ ) &)%' 1 (1 $)%'% !
YT 0% T &71<@A?BE7<;3 2399/ 17?1<;43?3;E/

&&*P)! ("% (+% 1" &) %() %% ! !
01%S$ "# I$%

ML S0%S! )RR 1%$! !

%,1$! 1 #5(%"' | %' $I,' *$ #9%()

&71<@A?BE7<;3 53<:3A?71/

W L0, (1§ %%!! 9 +-4+0175-<17
$)%*1%$ ") S 1')*¥% " $%
1$)% *1%$ ™) S 1TO)*% " # 9 =7<479<

% *#$) 1%$ 1 (*"% (+%

927@35;< 1<; 9/ @>B/2?/
7@35;< 1<; 9/ @>B/2?/ 27 C/@7 7;A35?7 @3:=97471/A<
7@35;< 1<; 9/ 43AAB117/ 27 =7<:0<
7@35;< 1<; 9/ =9/@AT797;/
I3A<27 /9A37?;/A7TC7 @167B:/ 4<A<1<=73 311
<C3;<; @7 [??7C/ | :7@B?/?3
9 ?70/9A/:3;A< 239 =7<479<
9 =?<@=3AA< 39/ 1/?/AA3?TEE/E7<;3
I3A<27 IBA<:/A717 @1/;@7<;7 3C/?73

%<)6,);, 3 1/?2/AA3?7EE/ET<;7

'B==93:3;A< " 27 ?/2B@

$?<4797 A?IAA3557/AT [;;3?7TAT < CB<AT7
7?3;E3 $7@/



$?7<4797 A?/AA3557/AT [;;3?7A7 < CB<A7
)l @L39A/ CI@7 4?/::3;AI?7 < ?7T1<@A?B7A7
<:073557/AB?/ 2399/ 1/?/AA3?7EE/ET7<;3
[ 231<?/E7<;3 ?7=3A7TA7C/
@L1?7E7<;7 < 231<?/E7<;7 =/?A71<9/?7
'<91/AB?3 3 A?/113 7;C<9<;A/?73
<997 3 231<?/E7<;7 @B9 4<;2< 2399/ C/@1/ 3 @B99 <?9<
B172/AB?/ 3 =?3@3;A/E7<;3
7@35;/?3 B; 47AAT93 =/?A71<9/?3
7@35;/?3 B;/ 9B137?;/
%B/@7 1<:3 9/ 13?/:71/
9 27@35;< 239 C/@399/:3 7; C3A?<
9 27@35;< 239 C/@399/:3 7; :3A/99<

$$"
); 87TA 27 0/@3 =3? 79 27@35;< 2399/ 13?/:71/

$$"
& $&# HE& H &' &#

#& & &!'(#

%#! &('! $ ! #

#!
6/-416) - )=:-6A1

BP /==/?7?3 @A?/;< 163 ;39 ++ @31<9</;1<?P@Z 727 @35;<:/;B/93

237 :/A3?7/97 ; ?3/9AL >B3597 @A?B:3;A7 1&BFTl)< ?7A3;BA7

7:27@=3;@/0797 =3? 9/ 27CB95/E7<;3 237 :/RB?IREAI@<;<
27C3;A/IAT B; :3A<2< 27 @AB27< '3 7;4/AAT Bl;EBB<: 18<A<1<=7/A?717 3
>B/:A 19A?< @A/;;< @<@A/E7/9:3;A3 @Q<@AIRBBBR2479M\7; >B3@A< 1/@<
79 27@35;/A<?3 2 /9A?< 1/;A< 79 27@35;<3X31ARRT /A7 N 27C3;A/A< B;
7;27@=3;@/0793 @A?B:3;A< 272/AA71< 3 27 @ABZZ42)5C82713C/ F167
<; @/ 41?3 ;<; @/ 1<:/;2/?3G N 274471793 7::/573/ 23597 @AB23;A7 163 @
@=317/97EE7;< ;3993 A31;7163 7;4<?:/A7163;,A% 2B93<479< 237 :/A3?7/97
@3;E/ 3@@37?3 7; 5?/2< 27 1/=7?3 93 ?/57<;7 163 @<ASB@ @< * 7;<9A?3
@<AA<97;3/A< 163 79 27@35;< N B;/ 4<?:/ 27 @ABA3?3?3A/ET<;3
2399 <553AA< 1<@0O 1<:3 79 ?7973C< 237 :<;BEBA% B@3 2/597
/?163<9<57 @=3@ @< :3AA3 7; 3C723;E/ =/?ANARPT@AL63 1?3=3
@97AAI:3;AT [;2/:3;A7 =/?A71<9/?7 23993 @APBIABTI?73 311
[9A?7:3;A7 ;<; 7;27C72B/A7 1<9 27@35;< 3@ 1BB@ATR:3;A/93 9 27@35;<
237 :/A3?7/97 <0797 1<; 79 @B< [==7<4<;27 ATk APA553AA< =37:3AA3
7:4/AA7 /99< @AB27<@< 3 /99< @AB23;A3 Z27Q@B<2Z3BIP@3?73 27
1/?2/AA3?7T@AT163 3 27 ?357@A?/?3 1<;@728?3TROV/5BART:3;A7 =3?2BA3
7C3?@7 /;;7 27 3@=3?73;E/ 7; IAATCTAL @R 1/ZHPBI9< @AB27< 2399/
13?/:71/:7 6/;;< 1<;C7;A< 163 167 27@35;/ 7 :/ABZ77:=/?/ =7Q C39<13:3;A3
[ 723;A7471/?3 7 1<4?<;A7 A7=<9<5717 =321B87/8k 0B/97 @7/;< 93
1/?/AA3?7@A7163 @/973;A7 163 =3?:3AA<; 3B/ ILB4@ALR/2 B; /9A?<
9 @3:=9713 /BA<://AT@:< 27 5B/?2/?3 | @7;7T @AA<4AIDL 3 9/ 231<?/E7<;3
7;A37?;/ 3/ 23@A7?/=3? 9 /@=3AA< 3@A3?;ZCR3 HAEBT@P<13:3;A3 @3 @7 @
3@35B7A7 237 27@35;7 N 1<:3 27?3 163 7:=/2R2€372@ @7 7:=/?/ =7Q
C39<13:3;A3 /9355373
9 27@35;< 237 F1<117G ;<; N =7Q B;/ ;313@ @729/ eBR@O71/E7<;3
2399 <553AA< < /99< @AB27< 7; 07097<ABA B AT @7 A2/ @=<?A/0797 :/
27C3;Al >B7;27 B;< @A7?B:3;A< 272/AA71< 3 2[BBABZ73A<27 27 27@35;<
?/=72< 163 @7 /CC/95<;< 2399 7;4<?:/A71< @ALASABRRT7I7 | <, =<@@<;<
=?3@17;23?3 =37 167 97 BA797EE/ 2/99/ PBI@N@B3;< A?/27E7<;/93 237
(JA3?7/97 [?163<9<5717

, %0*3&(./ %&,," $&2"-*$" 2/-"."

9 27@35;< 2399/ 13?/:71/ ?<:/;] =3? >B/;A< [;/9<52/9 =B;A< 27 CT@A/
:3A<2<9<571< [/ >B399< 23993 137?/:7163 /==/?A2;398A73 4/@7 1B9AB?/97
=?3@3;A/ 1<:B;>B3/91B;3 1/?/AA3?7@A7163 23ABSBP@ 7 A<A/97AL 237 1/@
7:4/AA7 @/9C</91B;3 3113E7<;7 27 1B7 @7 /113;;3?A7ARBHB@X<=3? 9<

- )=-6A1 1&$"'("l % I $ %!



=7Q 27 13?/:71/ A<?;7Al 3 =?<2<AAl/ 7; @3?7¥3? @N2IA/A< 163 79 C/@< @7/
@<@A/E7/9:3;A3 ?35<9/?3 < 1<:B;>B3 =?3@3;A792EB;3 1/?/AA3?7T@A7163
@A/;2/?27EE/A3 >B3@A< =?3@B==<@A< Q35& @/ @R3:/ATEE/ :<9A3
<=3?/E7<;7 27 27@35;< 3 @<=?/AABAA< 27 1/?/AA3?7TEE/E7<;3

/-85." 3&7*.&

27@35;7 2399/ 13?/:71/ 19/@ @71/ ;<; @<;< [HA4TBB?AT@A7163 ;M
:313@@/?7/:3;A3 239 ABAA< ?3/97T@A7163 :<<@BR&ME< @3:=97471/E7<;7
1<;C3;E7<;/97 "37 @35B3;A7 27@35;7 @<;< 79¥BBAMB?:7;<9<573 3
1<;C3;E7<;7 1B7 @=3@ @< @7 4/?L ?743?7:3;A< ;39B#93@3;A3 :/;

/o

\%

#\&

*(52" 788) ) >-:161+- 6-1) ) 8:7;8-<<7 16<-:67 * 8:78-<<7 -;<-:167 +
-ALl76- | ;74+)<=:) 16>7476<):1) ,1<7:61<=:) - ;81/R4GAUG'6)4-

*

—_—

~— 4

g

*52" )4;)5):17 . ;-Al76- ,-44)6;) |/ 8:7;8-<<7 B16467C ,-44)6;) O
;-Al76- 16<-:6) :1+7;<:=1<) 676 51;=:)*14- N,8&<7 ,-44)6;) 2 *)6,- ,1
>-161+- 3 ;74+)<=:- 16>7476<):1- |1 <7:61<=:)

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

I ! 1
- | 0 \2

*52"  &AA) 16 +-1)51+) 16>-<:1)<) 4 ;-A176- ,-44)&:Y;&=1<) 5 8):<-

5)6+)6<-,-4>);7 6 .);+1) ,-+7:)<)) :141->7 'B:7;8-<<7 ,-44)6;) :1+7;<:=1<7
8 ,-+7:)Al76-):141->7 9 16/75*:7 ,-44)6;) : ):-- 4)+=B- ; >1;<),)44 )4<7
,17:47-)6;)

*3&(."2& 5. 6"3/

*$/34257*.& %&,, *.$,*."7*/.&
"39 1/@< 27 47?/::3;A7 N ;313@@/?7< =3? =?7:/;2%CU2B/?3 9/ 1<??3AA/
7;197;/E7<;3 239 =3EE< =3? =<@7E7<;/?9< ;39 971@85;=7Q 4?3>B3;A3 N
>B399< 237 47/::3;A7 27 <?9< 9 :3A<2< =7Q 1<&B 1<,@7@A3 ;39
=<557/?3 79 0<?2< @B 27 B;/ @B=3?47173 <77EEAI63 /23?7@1/ /
>B3@A/ 475 1<??3AA< 475 3 3??/A7 =73;23;X39<777/ 30 1<:3
7; 475 475 7,0/@3 /12 3@@7 @7 =<@T7E7<;/,K9 44?86.:) < @7
=<@T7E7<;/ 9/ @/5<:/ =?31323;A3:3;A3 27@35;/A/ 4789 1/@< 27
4?[:3;A7 27 =/?3A3 @7 2<C?L ?71<?7?3?3 | ABRABBZ7 ?71/C/0797 2/9
=3EE< 7;=?7:< 9B<5< /993 @<91/AB?3 9/@17/A3 2/99/ A<?;7AB?/

*52"  $1+7;<:=Al176- ,-44 16+416)A176-,1 =6 ..)55-G<47,1:1-4)*7:)A176-
) 8

- )=:-6A1 1&$" (" % I $ %!



*$/34257*.& %&,," $*2%/.'&2&.7"

313@@/?7/ @3 79 C/@< N 47?/::3;AI?7< < 7:4<3ZF9WV;27 9/ ?3/93
27:3;@7<;3 2399 <?757;/93 ;<; N 1<??3AA/:3;A3 =3313=7079
* [:E7TABAA< C/9BA/A/ 9/ ;/AB?/ @A3@ @/ 23SBBERELITYB;3 23A3?:7;/A3
4<7?:3 13?/:7163 =?3@3;A/;< ;/AB?/97 234<?:/E7+#9T1/ET7<;3 23993 /;@3
@B 27 B;/ 1<==/ [23@3:=7< 475 =BP <C/97HBR/?739;43?3;E/ Al;A< 2/
?3;23?3 79 27/:3A?< =3?7=3;271<9/?3 /993 /;,@3 ?2B37163 27 /91B;7
13;A7:3A?7 ?7@=3AA< /9 27/:3A?< =?3@< 7; 1<??7@3XI2BE/ 23

*52" )8841+)A176- ,-44-)6;- ;= ,1 =6) +788) 16 +-:)518)-)61+- 6-:) 6-
,-.7:5) ;-6;1*145-6<- 4 7:1/16):1) +1:+76.-:-6A)

<@A3@@<=7<093:/ @7 =?3@3;A/ ;39 1/@<1@%BB0A2<1475 ;163
3@A?<:3AA3;2< 79 0311< 9/ E<;/ =?<@@7:/ | ?B3GA3; A =/?E7/9:3;A3
234<?:/Al Al;A< 2/ 4]? ?27T@B9A/?3 9/ 17?1<;2323E@< :<9A< :/557<?3
?7@=3AA</99/ ?3/93

*52" ) +=:>)<=:) ,-44 7:47 |1 =6) *:7++) E <)4- ) >):1):-
+76;1,-:->745-6<- ) 8=6<7 ) 8=6<7 14 ,1)5-<:7 ,-44) +1:+76 .} /H6A)6<-

; 97;3/ 27 :/@@7:/ 1<:B;>B3 @/9C< 1/@7 =/?ANk8/2B3997 17A/A7 =3? 9/
13?/:711 A<?;7TAl @7 1<;@723?/ 163 79 C/@RQF77@BLFYC70793 7; B; 13?167<

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

=3?43AA< @7/ =3? >B/;A< ?75B/?2/ 79 9/007FABI@BX 239 1<?=< :3A<27
=7Q @3:=9717 =3? ?71<@A?B77?73 9/ 17?1<;493F/B;XED< 239 >B/93 @7
=<@@7323 @<9< B; 47?/::3;A< @<;< 3@@3;E7/9:30ARPPBIDA?BE7<;3
53<:3A?71/ 39 7:=735< 239 1<@7223RA%5-<:7

*$/34257*%.& (&/-&42*$"
K79:3A<2<=7Q9B;5< :/ 7; /@ @<9BA< 79 =AQ /11BB/ =?317@7<;3 @7 ?72B]
1<; 9/ 27:3;@7<;3 239 4?/::3;A< :/ ;<; ?7167323 =PA71<9/?3 3@=3?73;E/
[;163 ;37 C/@7 =7TBAA<@A< 234<7?:/A7 1<; >B3@@&<T:8AAZ3;3 B; 27/:3A?<
==?2<@@7:/A7C/:3;A3 1<??3AA<
'7?71/91/ @B 27 B; 4<597< B;< 23597 /?16772 2B :.3;A< 7; >B3@AT7<;3
1<??3AA/:3;A3 7;197;/A< 475 |/ 1B?C/AB?P =R @3?3 =?3@/ 7;
1<??7@=<;23;E/ 27 >B/9@7/@7 =B;A< 239 4?/:3A6M=BB3@A< ?3@A
4/179:3;A3 ?7;A?/117/0793 /9 :<:3;A< 239 :<;A/557x23479< @B99/ @3E7<;
3:3?/9:3;A3 @7 =?343?7@13 9/ 17?1<;43?3;E/ 3BDR37IP 4?/::3;A< 9<
=3?:3AA3 :3;A?3 @7 BA797EE/ 9/ 17?1<;4373:BI2A39 9/00?< 3@A3?;<
=?23@3;A/ A?<==3 4?/AAB?3 < 7??35<9/?7AL=ARF?23 X7 1/C/?3 B; /?1< 27
13?167< @B447173;A3:3;A3 /:=7< 2/ 3@ @373 @75;PAPIIIQAZBR7<;3
'Y?L>B7;27 ;:313@@/?7< 7;27C72B/?3 79 13;A?ZBE323M/ 1771<;43?3;E/ 1B7
N =3?A7;3;A3 9/?1< 27 13?167< A?/117/A< :BB@ARRBRR/?/557 <AA3;70797
?71/Cl;2< 7; 2B3 =B;A7 7 @35:3;A7 =3?=3;27149/77T1/993?3;E/ < :3597<
/99/:-<<) <)6/-6<- 4) +1:+76.-:-6A) 16 =6 ,)<7 8=6<7
[ =?<132B?/ N 799B@A7?/A/ ;399/ 475B?/ '7 =BiA/I&=/@ @< @B99 /?1< 27
13?167< A?/117/A< =B;A< 1<; /=3?AB?// =7/33@3F A?/117/ B; [?1< '7
A?/117]/ =<7 1<; 9/ @A3@ @/ /=3?AB?/ B; /19A28726%Z<L#B;A/;2< 2<C3 79
=?7:<13?167< 7;A3?@31/ 9/ 1B?C/AB?/ 239 GI@<7=BA\/ 1<; 9/ @A3@ @/
[=3?AB?/ @B9 9/A< <==<@A< =B;A< 3 @7 AA2L7PB ;39 =B;A< 7; 1B7
>B3@A< 7;A3?7@31/9 /?1< 27 13?167< 239€B@K;B<@B;A33 @7 A?/117/
B; >B/?A< [?1< 'T @<;< 7;27C72B/A7 1<@0O >BAA?< =B3 @7
A?/117/;< 2B3 ?3AA3 B;/ =/@@/;A3=3? 3 39/9A?/=/@8RA/;A3 =93
2B3 ?3AA3 @7 7;A3?7@31637?/;;< 7; B; =B;A< /?L639@L3;A?< 2399/
17?1<;43?3;E/ 9/ 27T@A/E/ A?/ 3 B; >B/9O@7KRBSB[AL< 27 13?167< @/?L 7¢
?/557< 239 C/@< $3? C3?7471/?3 9/ 1<??3AREHE?/28399=-BP =B;A/?3 1<9
I<=l@@< @B 1<; /=3?AB?/ 3 A?/117/?3 B; 13?1853 2<C?3003
1<7;1723?3 1<; 9 /?1< 27 13?167< =?3@< @B9 C/@<

- )=:-6A1 1&$" (" % I $ %!



#52"  $1+7;<:=A176- [-75-<:1+) ,-44) +1:+76.--6A) ) 8):3E6 ):+7 ,1
+:4+017

"39 1/@< ;<; @7/ =<@@70793 ?71/91/?3 2/9 4Bf:/3]A<R7 13?167< =?317@<
@7 =BP BA797EE/?3 79 @7@A3:/ 237 A?3913ABBARBEE/A< ;39 ?7973C<
1?167A3AA<;71< =3? 1/91<9/?3 9/ 1B?C/AB?/72ZBB7/6@3 ;399/ 1<??3AA/
7;197;/E7<;3 79 4?/::3;A< 1<:3 =37 =73;23?3 9 /2¥<13?167< 3 @7 @35;/;<
2/99/ 1B?C/AB?/ A?3 =B;A7 @7 @1393933AB7?/ 27 1<:=/@@< 9/ 1B7
27:3;@7<;3 @7/ 7;43?7<?3 199/ 27T@A/,E/ A2%#7B@ATT<N 7;43?7<?3 2399/
2T@ALEIA?l 3 3A?1 3 @7 =B;Al7; 3&T117/B; 13?167< <; 9/
@A3@@/ [=3?AB?/ 27 1<:=l@@< @7 =B;AllT17/ B@BAZX 13?167< 7,
BOA7:< @3:=73 1<; 9/ @A3@@/ /=3?AB?/ @F3B,A/@35;/?3 B; A3?E<
13?167< A?3 13?167 @7 7;A3?@31/;< 7; >BIAA?< #BRA17/;2< B;/

?3AA/ =l@@/;A3=3? 32 32B;/=/@@/;A3=3?>B3@A3 @7 7;1?<137/;;<;39
13;A?< 2399/ 17?1<;43?3;E/ <:3 @<=7?/ [;163 7; ABAG@D< @7 =BP 3443AAB/?3
9/=?<C/=?3;2< 79 1<:=/@@< 1<; [=3?AB?/ < <3A?/117/?379 13?167<
ABAAT 7 =B;A7 =?3@7 2<C?/;;< 1/23?3 @B99/ 17?19;23BI//IN@

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

#52"  $1+7;<:=Al176- /-75-<:1+) ,-44) +1:+76.--6A) ) 8):<1:- ) <i- B=6<

< @A3@@< @7@A3:/ N :<9A< BA793 =3? 27@E5H?3-/9ABIK9/?7 1<:3/2
3@3:=7< B;/ =/?3A3 13?/:71/ =?7C/ 2399 <?9< A<B&X 9 /?1< 27 13?167<
C73;3 =?23@< 7; B; =B;A< =?3@A/0797A< 2339/ F923A3119<5?/4< < 1<; 9/
43AAB117/ 27 =7<:0< =3? =<7 ?7=<?A/?9< @B®HBEIEN%3;9 =<7 1/91<9/A<
1<; 9< @AS@ @< @7T@A3:/ @<=?/23@1?7AA<

. $&2%)H-&42/
9 :3A<2< =?3C323 9 BA797EE< 27 B:;< @A/:=I®F223AA+0175-<:7
@1/?71/0793 7; 4<?:/A< =24 2/9 @7A< DDDICAF3@R 7A @B 1B7 @<;<
A?/117/A7 B;/ @3?73 27 13?167 1<;13;A?717799@3N2Y79 B;< 2/99 /9A?< 9
4?/:3:A< C73;:3 @<C?/==<@A< 1<??3AA/:3:A3 Z;1®@BPU<597< 47:< /[ 4/?
1<7;1723?3 9/ 1B?C/AB?/ 1<; B;< 23597 /?167 67K 193%53;2<;3 =<7 79
27/:13A?< 9 @7@A3:/ N 1<;@7597/0793 @<9IBH#33287 B@=3?73;E/ 3
1<;<@13;E/ 23993 4<?:3 163 @7 C/;;< | 27@35;123B;>B3 7;/2/AA< =3?
13?/:7163 234<?:/A3 < 2/99/ 17?1<;43?3;E/ F<C/97EE/A/G

(52" 47 -4 +-+0175-<:7

-)=-6A1  1&S(M %I 0§



, 021/
9 27@35;< 289.147239 C/@< 3@@3;2< 79 C/@< B; @<972< 27 P<A/E7<;3 N
@<@A/;E/ 79 27@35;< 2399/ @3E7<;3 2399 A@BRRT @35;/?3 7 =?<4797
@<;<:<9A7 327; @<@A/E/ <5;7 27@35;/A<BESRPIX '7 =?7<=<;3 B;/
?1=72/ 1/??399/A/ 237 :3A<27 =7Q B@/A7 /91RQVAZT ABAA/CT7/ ;<; @<9< @<;<
=7Q=?317@7 :/ =3?:3AA<;</167B;>B3 27 27@3R3@37;23?3 2/993 1/=/17AL
5?/47163 239 27@35;/A<?3 K 4<?A3:3;A3 1<301B03007@®AB23;A7 @7/;< 7;
5?/2< 27 27@35;/?3 7 =?<=?7 :/A3?7/97 ;163 @B,;</4 7 27@35;/A<?7 27
=?<43@@7<;3 9 27@35;< N 7;4/AA7 4<;2/:3;M9¥<<3? 9< @AB27< 3 9/
=B00971/E7<;3 237 :/A3?7/97 @A3@ @7 NAKALKCIZ@2 7;A3?3 1/@@3AA3 7;
07097<A31/ =3? 13?1/?3 7 1<;4?<;A7 93 4<AXBAZ97 #99< @AB27< @A<?71<
[?PAT@A71< =379/ C3?7471/ 23597 7:=/ @ AT BB<BRBAT=<9<571< ://;163
=3? /1>B7@77?3 >B3597 /BA</A7T@:7 163 1<;@3A=3:@7<;3 23993
@7:797AB27;7 3 23993 27443?3;E3 A?/ B; C/@< 33B; 70 @<@A/;E/ 9/
1<:=?3;@7<;3 237 :311/;7@:7 27 A7=<9<57EE/E7<;3
9:3A<2<=7Q BA793 7; > B3@A< @3;@< /;0638BI TOEI?A/:3;A3 79 27@35;<
1<; 93 >B/273

, %*3&(./ $/. " 315"%2"

9 C/@< < 79 @B< 47?/::3;A< C/ =<@T7E7<;/A<, @B; 2 KB/EE<;A/93
?T@=3AA/;2< @3 @7 A?/AA/ 27 B; 4?/::3;A</TK?1®M;/ET<;3 1<;
9/B@797< 27 B; @<@A35;< 53;3?/9:3;A3 2399/ =3KDA797;/ 4

<=<2716M @B9 9/A< 3@A3?;< 239 C/@< [ 1<AARK:IA< @7 =<;3
B;/ @>B/2?/ < B; 2<==7<2317:3A?< 7; C3?A71/93 49%3;A3/99/ @B/
@B=3?47173 3@A3?;/ 3 =37=3;271<9/?3 /990ABB/ 1BB9/ @>B/2?/
=BP 3@ @373 47@@/A/ /9 A/IC<9< =3? @3:=97471/?3 79 9/C<?<
"7 A?/117]/ @B 27 B; 4<597< :3597< @3 :799B;BREET/ 27 /@ @7 1/?A3@7/;7
27 ?743?7:3;A< 475 /C3;2< 9 /11<?A3EE/ 16379/7+/@A< 3 9/, @B99/
@7;7T@A?/ 597 |@@7 @7 7;1?<137?/;;< ;399A849@7;7@A?/ :<9A<
7:=<?Al;A3 ?71<?2/?3 27 C3?7471/?3 @3 9/ GI1/2BMATD>B/2?/ 7;7TE7
27?3AA/:3;A3 2/99< @=75<9< < =/?A/ | >B/9163A79M:3@ @< 7; 53;3?3
A?/7 327 :7997:3A?7 ;A9 1/@< >B3@AE27283?37=<?A/Al @B597
@@7 1/?A3@7/;7
'7 ?7=<?Al;< | 1/23;E3 ?35<9/?7 93 :7@B?3AP?3@BE< 3 @>B/2?/ 1<;
9/B@797< 27 B; /19A?< @A?B:3;A< 27 :7T@BEBI2A?B; 1/9707?< < B;
?756399< 27 =?317@7<;3 475 =B;A7 1<@Q):AA3;RAT,/ET<;3

239 =?<479< 3@A3?;< 239 C/@< 17<N 9/ @BBRIABAVEK@=/E7< :/
=<@@<;< 3@@3?3 BA797EE/AT | @31<;2/ Z3ZTI8R3;/ @71 F3?3479<
7++017; >B3@A< 1/@< <CC7/:3;A3 >B3@A7 23C<< 3@®323,RA3@
=7Q 47AA7 < =3? ?7=<?A/?3 @B9 4<5973@% 2cFBO=<?=<A79<5?/4< 475

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

1<; 93 43AAB117/ 27 =7<:0< < 1<; /9A?7 :3EEPBI@A< @7@A3:/ @<;<
:313@@/?7 @<9< 2B3 =B;A7 163 27/;<9 7;19@B 7K@ @<;< =73;23?3
:<9A7 27 =7Q =3? [TBAI?@7 /| A?/117/?3 79 =?<479< $7Q 79 27@35;/A<
3 <79 =7<479< 239 C/@< N @3:=9713 =7Q 7T+-BAP<3A3@ @/?7 =3? 7
27@35:< 27:7:B7@13
99/ @3E7<;3 1<@0 <AA3;BA/ @7 23C3 578[8£?B,A323x239 C/@<
27 ?743?7:3;A< 475 =<@@<;< 3@@37?3 =73@7.16), W/*)44-:16)
23C3 3@@3?3 5?/2B/A/ 3 ;<; 23C3 3@ @373 1<BB®W/ 2k;<2399/A<?3
163 =B?/C3;2< 9/ @A3@ @/ 4<?:/ ;<;=?3@3;BP@RJIA3 27 :7T@B?/E7<;3
@379 C/@< N 7;A35?< ®)AL*M@3 N 4?/::3;A/?7< 3?7=<?A/?3 @B 27 >B3(
79 =?<479< 7;A37;< =?23@< 1<; 79 =?<479<9Y49<Ak=7<:0< 475
$3? =<A3? BA797EE/?3 >B3@A7 @A?B:3;AEE/B<R/RBKAID< 3@A3?;:
1<:3 [:1/41) ,1)IN6+17 @7 :7@B?/ 9< @=3@@<?3 @B9 C/@< 2/ B;
?71<;<@170793 @B9 =?<479< 3@A3?;< 5HBZ7TZD BB TRI=X?A/ 9< @=3@(@
1<@0O <AA3;BA<
%B3@A< :3A<2< <9A?3 163 =37 9/ =?317@7<;9/ N3ABA7TPL1/A< =3? 79
27@35;< 27 C/@7 7;A35?7 =3? 7 >B/97 5927/DRRAIARE@1?7AAT [==/7<
=7BAA<@A< 274471797 >B/:2< :<; 7:=<@@70797 2/ BA797EE/?3

=B;A7

*52" 1;-/67 ,-4 8:7.147 -;<-:67 +76 14 5-<7,7 ,-44) ;9=),)

- )=:-6A1 1&$" (" % I $ %!



*3&(./ %* 6"3* *.4&(2* $/. ," 315"%2" 3&-0,**$"4/

9 27@35;< 27 C/@7 7;A35?7 1<; 79 :3A<2< 3BERIAD1?7TAA< ?7@B9A/

3@A?3:/:3;A3 @3:=9713
'747@@/ B;/ @>B/2?/ 163 ?/==?3@3;A/ 9/@@3 23993371B3 /A @<
<; B;/ @31<;2/ @>B/2?/ < ?756399< @7 =?3;22&®B/;E3 A?/,3 79 C/@<
3 @7 ?7=<?A/;< @B9 4<597< @B9 >B/93 @+AT BIADETIL/?A3@7/;7 IC3;2<
9 /11<?A3EE/ 27 =<??3 7; >B3@A< 1/@< 9 /F@@B@BDLB+<; 7; /9A<
1<:3 @7 <=37?/7;53;3?3 =37 7 4?/::3;A7 9 7; 1236087 |@@7 /;2?L >B7;27
[ 1/23?3 ;399 /;5<9< 7; 0/@ @</ @7;7@A?/ 239 4<597<
<=< /C3? =?3@< B; 13?7?A< ;B:3?< 27 =B;A7 B;:¥27 A?3 17 @7 =BP
/CC/93?3 237 @7@A3:7 57L 23@1?7AA7 =3? A?/13/7IR3 9B AR
"391/@< 237 C/@7 7;A3?7 N 7;27 @=3; @IDIB33B2 @2=3@ @<?3 2399/ =/?3A3
BA797EE/?YH-:16)163 =3? 9/ @B/ 4<?:/ =3?:3AA3 27 =73;23?3 <@33@
[;163 7; =?<4<;27AL =?/A71/:3;A3 7;BA793 ?7@BOAL/BTREK3 79
JALEN23991 *)44-:16)B; :3A<2< [9A37?;/ATC< I ;<;=[?A71<9/?:3;A3
=?317@< =3? @A/0797?3 9< @=3@ @<7?3 B399Kk=233NA KHA176-
@A/O797A/ T;4/AAT 9 [:=7T3EE/ 2399/ 17?1<MB2BE/2ZBR3?:7;/A7 =B;A7
7; >B3@A< @7 ?71/C/ 79 27/:3A?< 7;A3?;< <N@3@®@70793 9 /==971/E7<;3
239 :3A<2< 27=3;23 7;4/AA7 2/99 /:=73EE/ 2399/ ®2199/ =<@@70797AL 27
7:A?<2B??3 B;< @A?B:3;A< =?<479<5?/4< 470< BL¥7<3? =73;23?3
9 7:=?<;A/ /99 7;A3?;< 239 C/@< @QA3@@< FA@BRL2</9=?7:< @7 6/
9< @=3@@<7?3 ;39 =B;A< @A/0797A<

*3&(./ $/. " '&A4453$*" %* O*/-#/
"7 41 123?773 9/ 43AAB117// =7<:0< /9 4?/::3;A€RD< ;39 =B;A< ;39 >B/93 79
=7<479< N :3597< 1<;@3?C/A< 3 @7 4/ @1<IT®3?B:8B8<@479/;2<9/ 9
=?<479< 7;A37;< 239 479< 27 =7<:0< @7 ?7HW9@BBIHI7< 13?71/;2< 27
?7T@=3AA/?397;197;/E7<;3 239 C/@< <AA3;BA/ 1<BZA3BRKZFABRL
$3? <AA3;3?3 97;197;/E7<;3 =7Q =?317@/ =<@B®7QY63 /@=971/?3 79
:3A<2< 53;3?/9:3;A3 BA797EE/A< =37 79 27@35/323094%H3 ;<; /C3;2<
1<:3 ?743?7:3;A< 9<?9< 3 >B7;27 79 =B;A< 2BIFR857< 239 C/@<
0/@1B9/;< ;399< @=/E7< @7 =?3;2<;< 7; 2B3 3RAT0ZR7A7 2B3 /?167 27
17?1<;43?3;E/ @B99/ =/?3A3 239 C/@< 3 @3 B3ABBKSB3I@A3 2B3 27@A/;E3
C3;5<;< =<7 A?/117/A3 4/13;2< ?743?7:3;A< 2 BC/ERAY1/93 163 ?/==?3@3;A/
9/@@3 27 ?<A/E7<;3239 C/@< %B/;2< 7 =B;R7TX3&170797 @B99/ @3E7<;3
7:A3?@31/;< 7 2B3 @35:3;A7 A?/117/A7 79 4@7B;A<C/ ;399/ 57TB@A/
7:197;/E7<;3 32 N >B7;27 =<@@70793 ?71/91/?;3 79 =?<479<
%B3@A< @7T@A3:/ =?3@3;A/ 27C3?2@7 7;1<;GBXY. ABAAT 9/ 4/1797AL 27
234<?:/?3 79 479< @A/11/;2<9< 2/9 4?/::3;A< :/ [;163 9/ 2I4GAL 27

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

723:A7471/?3 @B99/ 43AAB117/ 7 =B;A7 2E3?4B2973[A 1<??3AA/:3;A3 79
=7<479<

*3&(./ $/. " 0,"34% *."
9 27@35;< 1<; 9/ =9/@AT797;/ N /;/9<5< | >BITBFARI@<; 9/ 43AAB117/ 27
=7<:0< 1<; 9/ 27443?3;E/ 163 9/ =9/@AT797; BBLEQ @A/0793 >B/;2< C73;3
@A/LLIAl 2/9 CI@< :/ 27167323 =7Q A3:=< =328 @T=3AA/?3 163 @7
7:2B27@1/ 2/447322/;2<@7 "39 1/@< @7 /OOA RF<RAIB; 4275<?7437<
>B3@A< /113937/ 7 A3:=7 1<;539/:2< 9/ =9/ @S@A/ BOAT:/ @7 7;2B?7@]
=77:/ 3 @7 @A/11/ :3597< 2/9 C/@< @A3@ @< ATB<B:7€P/AA3;270793 2/
:<; BA797EE/?3 1<; :/A3?7/97 4?/5797 3 < :<9BF =#9A?3ABAA< 7 =B;A7 7; 1l
@<;< @A/A3 =?3@3 93 17?1<;43?3:E3 =<@ @A BET BT -@A3 ;:399<
@=3@@<?3 2399/ =9/@AT797;/ 397:7;/;2< >B3@A<?3@167< 27 3??

&4/%* ",4&2."4*6* 3$)*5-" '14/$/0*& &$P
$3? :/A3?7/97 ;<; A?<==< @<AA797 3 4?/TR<@QTIBATAL597 27 :/A3?7/93
3@=/;@< BA797EE/A7 @<97A/:3;A3 2/7 A7T<RIAAB@B3IA3 7 =3EE7 ;399/
@<@A/E/ 1323C<93 @7 =BP ?71/91/?3 < |ZNLIANB?3 9/ @3E7<;3 1<@!
<AA3;BA/
); :3A<2< /9A37?;/A7C< N >B399< BA797EE/A< 20/P0BBIB @<=7?/AABAA< =
472[::3;A7 <9A< =711<97 3 <; A<?;7TA7 >B7;27 FA3IBA7 239 ABAA<
?/==?3@3;A/A7C7 2399 7;A3?< C/@< :/ 163WEEBB 837B; 27@35;< C39<13
[;163 =37 7 :/A3?7/97 4?/::3;AI?7 27 C/@7 A<R;77971/970?< @7 =?3;23 9/
27T@AE! l@@7:/ A?/ 7;A3?;< 32 3@A3?;< @F 22319733 =/?/99393 =<@A3
199/ 27@A/E! [==3;/ =?3@/ A?/ 7 2B3 =B;A7 '7$43d::3;A< 7; <2< A/93
163 17/@1B;< 237 =B;A7 1<7;172/ 1<; B;/ 23993;2B3/ $B3@A< =B;A< @7
A?/117/;< 7 =?<4797 7;A3?;< 32 3@A3?;< CR2AFHIZ;T49 =7<479< =<@ @<;
3@@373 3443AAB/A3 1<; 79 =?7<479<5?/4<  97:7AT RPO=<BI3FTAR N

[6& .[. 3* "22*6" " -*352"2&

C<9A3 >B/;2< @7 27@35;/;< C/@7 7;A35?7 ;<QRO3R@A@BH;/?3 79 =7<479-<
7:A3?7;< 2399/ @3E7<;3 =<A3;2< [??7C/?3 1<; BATRX?B@B?/ @<9< =<1<
@<AA< 79 1<99< 3 @B9 4<;2< ; >B3@A<I7([Ar9 <4494 ;<A< 1<; A?/AA<
1<;A7:B< 3 @7 @35;/ B;/ 723/93 =?<@31BE7<IBI<AMWAA7;7 < @3 ;3
?71<@A?B7@13 79 A?/117/A< =9/B@70793 1<; B/ A7 BAAARARA35

, 2" 4"-&.4] %&, 021,/
7;< /2 <?/1007/:< =[?9/A< 3@19B@7C/:3;A3 238T<@239 C/@< :3;A?3 79
27@35;< 2347;7A7C< N 1<@ATABTA< 27 =7R)23TAT23/23C83 >B/;2<
i<; @7 A?/AA/ 27 B; 27@35;< ?71<@A?BAATR< <2397 [@8-3B99 7;A3?< C/@<

- )=:-6A1 1&$" (" % I $ %!



K =3? >B3@A< 163 79 =?7<479< C73;3 ?7=<?AWG/ AL B @B?< 239 27@35;<
53:3?/;2< 7B:7;8-<<7 -:<-:67; ?3/9AL :<; @7 A?/AA/ 27 B; 27@35;< 3@B5B7A<
67>7:/ 239 ?70/9A/:3;A< 239 =?<479< 57L 27@35?783323;E/ ::[;ETABAA<

N ;313@@/?7< 163 9B;5< 9 /@ @3 23993 + [ =BAZZZXLY @7 N =?3@< 9 /?1<

27 13?167<=3? 1/91<9/?3 9/ 17?1<;43?388:)14@7 @35;7 79 ?/557<3 @7 4/117/

=/@@/?3 =3? >B3@A< =B;A< 1<@O =?3@< B; /@@3 23@®3 , :327/;< 4

9 ?70/9A/:3;A< C73;3 4/AA< ?71/91/;2< @B 7B;2K%/?A/ 2/ 9B172< 597 /@ @7
1/?A3@7/;7 9/@@3,:327/;,<39 7;A37< /@@F33993B 79 =?<479< 3@A3?;<
239 C/@< @B113@@7C/:3;A3 @7 1/=<C<9534794%392333®/ , :327/;/

9B172/A/ 3 >B399/ @B9 4<597< <?757;/93B/ @BKCTKLIM+7<479< @B9 4<597< 2/

9B172< 475 ‘B9 4<597< 27 1/?A/ ?7:/?2P<0A1 239 =7<479< 239 C/@<

?70/9A/A/ ?7T@=3AA< [/ >B399/ 27 @7;7@ARMN @B3@E@B/9313@@/?7< ?7=/@@/?3

1<; 9/ :/ATAl 475

(52" $1%)4<)5-6<7 -4 8:7.147

, 02/30&44/ & ," $"2"4482*77"7*].&
>B3@A< =B;A< N ;313@@/?7< 1/?/AA3?7EKB:30RIEB3B 3C723;E/ 93
=[?A71<9/?7AL 23993 =/?3A7 7;A3?;3 =/?R3IR7@BHZ/ =?<@=3AA< 7;A37?;<
32 3@A3?;3 =/?A3 23@A?/ 239 27@35;< =?<@=3AA< 3@A37?;<

;191B;7 ?/?7 1/@7 N ;313@@/?7< 41?3 |, ¥E@BFIAAK 2399 <553AA< 1<@0 1<:3

17 N 57B;A< 17<N 239 4?/::3;:A< @A3@ @< =316782235B/;A/ =/?A3 239
C/@< N ?3/9:3;A3 3@7@A3;A3 < =3? =3?:3AAFI3RB;[<BI?/ET<;3
=/?A71<9/?3

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

[ 231<?/E7<;3 @3 ?7=3A7A7C/ 32 B;74<?:3 @B/EBAARTTT/@7 ?<:/;7 C73;3
53;3?7/9:3;A3 3@A3@/ /| ABAA/ 9/ :3AL 23@A7?3/E27239D/ =?<2BE7<;7
13?/:7163 ;<; A<?;7A3 ;399/ 13?/:71/ ?<:/;] @7 B3;/ ;<; 27@35;/?3 79
=?<@=3AA< 239 47/::3;A< '39/231<?/E7<;3 ;<<BR7A7C/ 17<N =?3@3;A3 @+
7:191B;3 =/?A7 239 1<?=< <27443?7@13 2/2£3A3 /<, N B;74<?:3 1<:3

/2 3@3:=7< B;/ 97;3/ 7;17@/ 7; :/;73?/ :<; ?35<9/?3BP 3@ @373 ;313@@/?7
7:C313 3@35B7?73 79 =?<@=3AA< 239 47?/::3;4<;3;0R/>B3@A< 9 3@/AA
=<@7E7<;3 3 9 3@/AA< [;2/:3;A< 2399/ 231<?/BBAAX@A< 163 ?/4475B?/?3
23AA/597< @B9 =?<@=3AA< 3@A37?:< 1<; 9PB4DIEB3;BA<@ATABTA/ 2/99/
=?<73E7<;3 @B 27 B;/ @B=3?47173 1B?C/ 14'AAT2<@@/;163 7; >B3@A<
1/@< 27 B;/ =?<73E7<;3 79 =?<@=3AA< 239 44 C2IA42B;>B3 3@@37?3
27@35;/A< 1<; 9/ 1<??3AA/ 7;197;/E7<;3 163 >B3®@%< ®=/E7< =37?
=<@7E7<;/?3 1<??3AA/:3;A3 79 4?/::3;A< 27 =/BABLDP 1<7;1723?3 9/ 97;3/
@B=377<?3 2399 <?9< 1<; 9/@ @3 23993 + @BO-H.@35/Q3/; 0/@@< 239
=?<479< 3@A37?;< 1<; B;/ ?3AA/ =/?/9939/ /2 kAR3—H@@9I =B;A< =7Q 7; 0/@ @<
27@35;/A< 239 =7<479< 3@A37;< );/ C<9A/ <@ILY;[B;A< [;27L
27@35;/A< =<;3:2<@7 7; =<@T7E7<;3 E3;7A/93A/2<9<7@B9 4<597< /[
=<@7TE7<;3 239 47?/::3;A< <; 3@7T@A3;2< 7; 132A@/@71/ 1<;C3;E7<;7 /|
?75B/?2< N 2/9 =B;A< 27 CT@A/ A31;71< 7??2BBEITBEIN 2/A/ @<9< 2/993
3@753;E3 5?/47163 2399 327A<?3

&A4/%* "54/-"4*$* 3$".3*/.* & 6"2*&
'<<7;1<?@< 27 @=3?7:3;AIE7<;3 ;163 =?3@AT37TRA3993 ;/C7 ;B:3?<@7
@7@A3:7 IBA</ATEE/A7 =3? 9/ @1/,@7<;3 A93ZBBADZLS53AA7 < =37 9/ 9<?<
2<1B:3;A/E7<;3 57/471/ 1<; :3A<27 /BA<:/A717 W@A/A< /AAB/93 2399/
@=3?7:3;A/IE7<;3 ABAA/C7/ >B3@A7 @7 QABIET4RB@BOA/ ;< [;1<?/
3@ @373 =7TBAA<@A< 1<@A<@7 32 /==97PR79990B =BHE57<P =/?A3 27
>B3@A7 :3A<27 7:<9A?3 ?716732<;< 1<:B:>B3 BOP3@A3 /@2@7@A3;
2399 3@=3?A< 7; 4/@3 27 39/0<?/E7<;3 3 :/;AZB8YXKA<?AT 97:7TAIET<7 7;
>B/A< 7;1/=/17 27 1<:=737?3 >B3993 <=3?/E7<;A20 ®Z2399 <553AA< 163
@<@A/E7/9:3;A3 @<9< 79 27@35;/A<?3 3@-3B3BXK2/ABIE@ @3 13?/:71/
?73@13 /2 39/0<?/?3

4".96"298 $"2"44&2* 77" T*] *

2/* * 42"44&((*"4* "..&2*4* | 65/4*
),/ >B3@A7<;3 [==/?3;A3:3;A3 7??793C/;A3 :/ 7; R3@AS5;7471/A7C/ N >B399
7;3?3;A3 9/ @139A/ 239 :3A<2< 27 1/?/AAI?TERHT@3E7<;3 9 =?<479<
7;A357/9:3;A3 [;;3?7A< 163 27 4/AA< 79 @7@ARBIFAX N @A/A<
=?<5?23@@7C/:3;A3/00/;2<;/A< =37 9/ @B/ 53;3RRAXIA/2347;7TET<;3 7; 4]/@3 27
?7=?<2BE7<;3 3 @A/:=/ 3 @<=?/AABAA< 27 43AN1t<T3;E7<;/9:3;A3

- )=:-6A1 1&$" (" % I $ %!



?7T@3?C/A< /993 @3E7<;7 27 C/@399/:3 7/9FACBARB?BA/99< ;37 >B/97
<;N;313@@/?7/ /191B;/ 1/?/AA3?7TEE/E7<;3 2Z8VFEPSE271/?3 /2 3@3:=7<

9/ 97;3/ 27 1B?C/AB?/ 239 C/@< 7; 1<??7@=<993/&A23< 27 B;/ I;@/ 9
A?/AA3557< =/?/9939< BA797EE/A< 7; AS@AB/ABBLT B/ | :7< /ICCT@<
?72B13 1<;@723?3C<9:3;A3 9/ =3?13E7<;3 2397=HH&r9<27 93AAB?/
1<;4<;23:2< 9 <1167< 27 167 1<;@B9A/ [/ @189A/9B5/ =?343?70793 N
13?A/:3;A3 >B399/ 239 =?<479< CB<A< A?/117/A< 1<; B;/ 9733AR35%3
@=3@@/ 2399/ ?7:/;3;A3 1/?/AA3?7TEE/E7<;37THARARPNA< @<=?/AABAA</
1674=+1,F3? 9/ =?7:/ C<OA/ B; 27@35;< 163 79 A?/AAAR23ID7T@35;</
JATAI C/ A?/117/A< A3;3;2< 1<;A< 2399< @=3@DOBT23/283;3:2<@7 1<;
>B3@A/ /99 7;A3?7;< 239 C/@< 3:/;A3;3;2< 7T9T@BB@YA3?;< 1<7;1723;A3 1<;
>B399< 239 =7<479< ; 1/@< 1<;A?/?7< @+BBPIEFZN 27:3;@7<;7 :327<
=711<93 @7 A3;23 12B+;)<=:) 3 @3:=97471/E7<;3 7;C<9<;A/?7/ 239 =?7<479<

1." 3%$&,4" 6"3* '2"--&.4"2* | 2*$/3425*4*
9 27@35;< 2399/ 13?/:71] ?<:/;] 1<:3 57L 23AA%5BI?2/ :/A3?7/97
1/?/AA3?7TEE/A7 2/ B; 4<?A3 5?/2< 27 @QA/;2/RTHRE&E@3;A3 @=3@ @<
9 723;A7471/E7<;3 7;4/@3 27 27@35;< 2IPHSRI@BA7163 239 C/@< <?757;/93
[;163 27 >B3993 :/;1/;A7 | =<@@70797AL 16B7ABAM @/;< 7;A3?C3;7?3
C/?7/;A7 3 27443?3;E3 @B@@7@A3 @3:=?3 MQLBAZ72RICTAI?3
9 7;A35?/E7<;3 27 =/?A7 :[;1/;A7 163 <; @7/;<CPF197 A?/:7A3 9/ @3:=9713
?<A/E7<;3 239 =3EE< $3? >B/;A< ?75B/?2/ 9/ ATEBIEI<;3 2399/
472/::3:A/I?73AL 239 C/@< ;39 =?<@=3AA< 3@AR?.;< 27@A< @7;7T@A?<
>B3@A/ ?7A3;5< @7/ 53;3?/9:3;A3 2/ 3C7AI?3 71=BKA3 9/ 93AAB?/ 239
27@35;< K 27 5?/; 9B;5/ =?343?70793 @=31727393NKDHET7<;7 ?7=3A7A7C3
?<A399/AB?3 @<91/AB?3 =/?/99393 ?3A7;/AB?3AB2312ATC3%I13 311
@3:=9713:3;A3 F<:3AA3?3G >B3@A3 ;37 =B;A7 PXIC34HBAAB/A/ B;/
7:A35?/E7<;3 =3? ?<A/E7<;3

[-#2&((*"452" %&,," $"2"44&2*T7"7*.&
);l 1<;C3;E7<;3 53;3?/93 27 B@< 53;3?/97EE/ALQ78B35;< 237 ?3=3?A7
/?163<9<5717 N 163 9 <:0?3557/AB?/ 27 >B/S@o@77973C7 @<91/AB?3
0<997 231<?/E7<;7 311 C73;3?/4475B?/A/ 183/@23;/ 4<;A3 27 9B13
163 =?<C3;5/ 2/99 19A< | @7;7@A?! ?7@=3AAALI3 2@ 3553AA< 7;A357<
"399/ 137?/:71/ ?<:/;] 2<C3 N 7;53;3?3 @1<;@759MB4&x< 2399 <:0?3557/AB?/
3 239 =B;A7;/A< >B3@A7 3443AA7 @7 <AABERRE<1R7D7;33 7T@=3@@7A3 <
@<AAT797

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

*52" ;-581 ,1 ,-+7:)A1761 :18-<1<1>- - ;<)6,);,1AA)<- +76 751}4=:)
+76>-6A176)4- *);)<) ;=44) ,1..-:-6A) ,1 ;8-;;7:--44- 416-- ) ;74+)<=:) *
+7:,76- + +788-44) ,1/1<)4)<=:) , *=/6) - 4;1A176- 16+1;) ) +:=,7 .
7<-44)<=:) | ;+)/41- ,1 81/6) 0/::/3 1 ,-+7:)A176-) :141->7 2 *7447
158:-;;7 +76 4-<<-:-) :141->7

" %&$/2"7*.& 2*0&4*4*6"

@7@A3:7 =3? A?/@=<??3 @B9 C/@399/:B;D3N2EI/R]3 @<;< :<9A7 3
@=3@ @< @<;< @139A7 7; 0/@3 / 1<@/ 9< GRRZBE@IBYC/@< 3 23997
@B3 1/?/AA3?7@A7163 $3? >B/;A< ?75B?ABZ7A39%@@3 N =<@@70
;163 ?71/91/?93 @B 27 B; 4<5973AA< 27 1/2A/RLIBIIA/A< 4/AA< [237?77?3
199/ @B=3?47173 239 C/@< 163 @7 =BP @B123@@VC33a@B9 27@35;<
A3;3;2< @3:=?3 =?3@3;A3 9/ 234<?:/E7<;3 2/AIBIW/AB?/ 2399/ =/?3A3 239
C/@< @B9 =?<@=3AA<

3$2*7*1.* | %&$/2"7*].* 0"24*$/,"2*
$/?A71<9/?7 =?<2BE7<;7 13?/:7163 5?/E73 /99ZBSIBS5?<2BE7<;3 [:/A?713
@<;< 1<:A?/227@A7;A3 2/ 1<:=93@ @3 @7;A@B@ZRFI2TAT; 13?A< 5?/2<
27 ?7=3A7TATC7AL :/1<:B;>B3 274471797 2/ D/ABAPBA/?3 @3 =?<73AA/A3
@B9 =?<@=3AA< 239 C/@< 1<; 9/ 1<;@35B3;A3;334<ZH3@A7 1/@7 N
=?343?70793 @3=/?/?3 79 27@35;< 23AA/SAHREZIW/1BB 2<C?L 3@ @373
?/4475B?/A< ;39 @B< @C79B==< / 9/A< 2389« @3BRASB 14?7 475 [=/?A3
231<?/Al =<A?L 1<:B;>B3 3@ @373 ?/4475B?/H 73?893 ?<@=3AA< < 1<;
9 B@< 7;/B5B?/A<278;8-+<=1/:=7A/ 2/ B;/ ?23A7:/AB?/
99< @A3@@< :<2< 93 T@1?7E7<;7 7;17@371@BACT @<<<D//1<AAB?/
23C<< 3@@3?3 27@35;/A3 @3=/?/Al:3;A3 3 =X@78HAs/A2399/
@3E7<;3 =?<@=3AA< 7; 1<??7@=<;23;E/ 2399CKIAB29/ >B/93 @<;<
?3/97EE/A3 @B99/ 23@A?/ 239 27@35;< @I EPB@B399/ C/@1/ @<AA< @7
=7323 A<A/9:3;A3 @3=/?/A3 @3 27 5?/;27 27:3,;@7<;7

- )=:-6A1 1&$" (" % I $ %!



1,$"452& & 42"$$& *.6/,/.4"2*&
'<91/AB?3 3 A?/113 7;C<9<;A/?73 @=3173 QBIU/B@IAZAB?/ @7 ?7=<?A/;<
1<;C3;E7<;/9:3;A3 =37 27T@A7;5B3793 2/993 ABHEBTO7 239 13?2/ 7T@A/
1<; 237 A?/AA7 9355377 3 @=3EE/A7

1,,* & %&$/2"7*/.* 35, '1.%/ %&,," 6"3%" & 35,, 12,/
3 231<?/E7<;7 @B99 <?9< ;<; C7T@70797 < R¥IA3=3232<@=3AA< 7;A37?;<
< 3@A3?:< @7 ?7=<?Al;< 7; =?<73E7<;3 @<=BARX @3&E@<3 |/
1<;@B3AB27;3 N 27 ?/4475B?/?;3 | @<=?/ 9/ :3¥1 @F=BA3 H @<=?/ ABAA<
7927@35:< ;1/@7 =/?A71<9/?7 >B/;2< 7P23BI3B 231<?/E7<;7 1<:=93@ @3
2399/ C/@1/ <0<997 1<; =/?AT71<9/?7 27 @=<@PTE7=<PAEPB /;163 9 7;A37?/
C7T@A/ 2/99 /9A< 239 =3EE< %B/9<?/ 79 0<SRIEBBTARY <; ?7167323@ @3
27 @=317471/?;3 93@/AAI =<@TE7<;3 =<AAATZ@®WW8L3Q@¥=?/ 9/
@3E7<;3 =?<@=3AA< 7; 1<??7@=<;23;E/ 23WRE73[27< QAI@ @< @7@A3:/
@7 BA797EE/ >B/9<?/ 93 /;@3 237 C/@7 /00&;=9B@.@3 3 =/?A71<9/?7 =3?
=?3@3;A/?;39/ CT@A/ @B=3?7<?3 14? 475

5$*%"452" & 02&3&.4"7*.&
/9B172/AB?/ :/;B/93 239 27@35;< N @3:=?3 =7Q82/=37? 9 393C/A< 1<@A<
7; A3?:7;7 27 :[;<2<=3?/ A3:=< 3 /11B?/A3EE/ 23%2<AA< $3? >B3@A3
<=3?/E7<;7 @7 A3;5/ 1<;A< 27 >B/;A< 57L 238RZ@BBK 23993 @3E7<;7 3 @7
A3;5/ =?3@3;A3 163 7 27@35;7 23C<;< 3@ @3R3 9BABRAIMC<163 7;
<2< 2/ 1<;@3;A7?3 B;/ 13?A/ B;74<?:7AL ;399/ =BO09BL/E7<;
< @A3@@< C/93 =3? 93 <=3?/E7<;7 27 9B1RABBY fIEE3-<-:1<;
=?<5?/.:7 27 5?/471] K@3:=?3 =7Q 7;C/9@< 9 B@=8233 9B172/AB?/
2757A/9TEE/ET<;3 237 27@35;7 %B3@A< B@<Z2AMB@</ 1/B@/ 2399/
7:CI23;E/ 27 <=3?/A<?7 1<; 4<?:/[E7<;3 2/ [?167/RAAZE< /?163<9<571< N
=7BAA<@A< 27@1BA70793 =?2<57?/::7 7:4@B2< 37 =3? 9/
=?<53AA/ET<;3 27 ;B<C3 ?3/97EE/ET7<;7 3 ;</48P5B7IET<;7 27 <553AA7 57L
3@7T@A3A7T @<<3@A?3:/:3;A3:/1167;<@7 1< 1<£23@@7 3 1<;@3;A<;<
=7<132B?3 27 T7:=<?A/E7<;3 2399 7:/57;3 7; 4<?:/h<-: 3 @B/
2757A/97EE/ET<;3 3@A?3:/:3;A3 7:=?317@7 3/@B?867@7<;3 N /B:3;A/A/
=?<=?7<2/99/ ?7=3ATATC7AL 237 1<:/;27 168-83%¢73/39 ?7973C</?163<9<571<
1,163 ;39 27@35;< 237 :/A3?7/97 /;163 ;399 <#89?P3 =7Q 3@=3?A< /2 B;/
13?A/ A3;23;E//99/ @3:=97471/E7<;3 2399/ HZ475B2#B7;27 2317@/:3;A3
=?343?70793 9 7:=735< 27 =?<5?/::7 27 5?/B@RIBI<;3 1<B-4 :)?
<:<9AT7 [9A?7 163 1<,@3;A/;<B;/ =7Q 7::327/AKPAIET<;3 23993 @1/,@7<;7
3 9 3@=<?A/E7<;3 237 =?<2<AA< AIATBAR<?7/97 =7Q 9355377-< 217
4<?: /AT 2347;7TATCT7 =?<;A7 =3? 9 327E7<;3

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

K 2/ ?71<?2/?3 163 7 27@35;7 2<C?30037< @3:3BBI@M@IBA7TITEE/;2< 9<
@=3@@<?3 2347;7A7C< 239 A?/AA< A3;3;2Z713;B7 2399399 7:=/57;/A<

2/ =B00971/E7<;3 <5;7 C/?7IE7<;3 27 @=3@ @<ZBFIXN?@4/AAT ;37 4793
C3AA<?7/97 1<:=<?Al B;/ C/?7/E7<;3 2399/ :7@BMAR393993 2B3 27?3E7<;7
2399/ @B/ :327/;] 1<:=<?Al;2< B;/ C/?7/E7<;3 [;1623993 27:3;@7<;7
2399 <553AA< ?/4475B?/A<

*3&(."2& 5. *44* & 0"24*$/,"2&
9 =7<093:/ 239 27@35;< 27 ?3=3?A7 =/?A71<9/2B3@®DF3X] @3?7/97 @7 =<;<
7; <57 1<;AB@A< <; @7 =<@@<;< 4<?;7?73 ?353<9F¢BBBEB?7:3;A< N
1<:B;>B3 27 B;74<?:/?3 79 =7Q =<@@70793 93 2229BM.3;A/E7<;3 239
27@35;< /7 =3EE7 237 >B/97 @7 =?3@3;A/ RI/127T@35/93 &3=3?A7 <;
A<?;7A7 >B/97 =3@7 2/ A39/7< =3@7 2/ ?E3=CO@L< 3@ @3?3 =B0097:
1<; @3E7<;7 =?<@=3AA< 239 ABAAK /;/9<563 399B3ABP3: 21/ :3;A?3
393:3;A7 47TAAT97 =[?A71<9/?7 >B/97 C<A7CB3@HIRB/X347@ @3 311
2<C?/;;< <9A?3/993 @3E7<;7 ?7A3;BA3 ;31BE@/A?3 €BB99/ ?71<:=<@T7E7<;
[?167A3AA<;71/ < @B99< @AB27< 239 =3EER: BEAIIRE 22<@=3AA7 @B
ABAA7 7 9/A7 231<?/A7

*3&(."2& 5." ,5$&2."
927@35;<27 B;/9B13?;/ 2/9=B;A< 27 CT@ANHI<K3<; 27443?7@13 2/ >B399:
27 >B/9@7/@7 /9A?< <553AA< 0/@/;2<@7 12R3BBIIRI=3? 1<9A399/E7<;3
23993 :7@B7?3 3 @B9 9<?< ?7=<?A< @B /@<@7:3RBRATIF< @AB27<
2399/ 9B137?;/ ;<; N 9/ @3E7<;3 @<=?/AABAR<2BEI37 / :/A?713 163
@=3@ @< @7/:< 7:=<@@70797A/A7 | ?793C/33 S3HEEKH@AZ5?< :/
3@@3;E7/9:3;A3 9/ @B/ C7T@7<;3 2/99 /9A< TBOF RMA27 4<;2/:3;A/93
7:=<?Al;:E/ =3? 9/ A7T=<9<57EE/E7<;3 79 0311< 3 >B/9€IAx< @27 @ 1<
'7 27@35;/;< 2B3 /@ @7 1/?A3@7/;7 @B 27 B; BI5Q3?@B<@A/ 9/ 9B137?;/
'B597 /@@7 C3??L @35;/A/ B;/ 5?7597/ 27 ?7TATRANRL AT C@B??L 27@35;/A/
;163 @B9 4<597< 2/ 27@35;< =B;A7 =?3@KI@DBEKE/2/99 /9A< 1<; B;/
@>B/2?/ 3 B; ?756399< 1<; 9/ :/@@7:/ 1B?/ 2?3 DAA);;- 17<N / ;<;
=?<73AA/?3 <097>B/:3;A3 79 =B;A< @7 ?7=4%A0Z<@BA7 @35;< A?/:7TA3 79
?743?7:3;A< 23597 /@@7 1/?A3@7/;7 9 ;B:3RT 13@@/?7 /9 27@35;<
2399 <553AA< 3 239 27@35;< 7;A3?7;< 23C3 3@M32B @@ 35;/A<?3
=<?A[;A3 ?71<?2/?@7 27 3CT7AI?3 79 =/?/99@BBRAQI=?4/@3 27
1/?/AA3?7EE/E7<;3 [23@3:=7< B; 3??7<?3 4718 9MW3INXBA/ =<@7TE7<;3 237 4<?
=3? 597 @A<==7;7 163 C3;5<;< @=3@ @< <@ @37?C/A7 <097>B/:3;A3
%B/9<?/ @B9 4<;2< @7/ =?3@3;A3 B; 0<99<ER;/F @ IRIB@@/?7< 4/?3 /;163
B;/ CT@A/ 7;43?7<?3 239 C/@< '3 1<:3 27 4?3¥B3M3I7;43?7<?3 ;<;

- )=:-6A1 1&$" (" % I $ %!



=?3@3;A/191B;/ 1/?IAA3?7@A71/ BA793 OAPRIA @EHX 17?1<9/?3 2399/ 0/@3
379 0<99< / 9/A< 2399/ CT@A/ @B=3?7<?B 30@3R3 +R63 ?71/91/A< @B 27
B; @B==<?A< A?/@=/?3;A3 1/?A/ 2/ 9B172< /:3@A< 27?3AA/:3;A3 /
1<;A/AA< 239 C/@<

&3/97EE/A/ 9/ CT@A/ 2/99 /9A< @3 ?7A3;BAB)BER@@AN ;< 93 2B3 @3E7<;7
B;/ 4?<;A/93 3 B;/ 9/A3?/93

5"3* $/-& ," $&2"-*$"
, %0*3&(./ %&, 6"3&,,"-& *. 6&42/

3 <=3?/E7<;7 =3? 79 27@35;< 239 C/@399/:3 7] ERXB< 93 <CC73
1<;@723?/E7<;7 @B99/ 4?/5797AL 2399 <553788<ABARBOAAR<563 / >B3993
2399/ 13?/:71/ <;C3;E7<;/9:3;A3 9/ @3E7<;3 @#A®13 7; ;37?< =37? B;
'<A7C< 3:7;3;A3:3;A3 =?/A71< A/9C<9A/ 79 ATIreEIRRB)6,):;, ?7T@B9A/
T:AIAAT7 3@ @373 27 @=3@ @<7?3 :/557<?3<553BA0QD2H® @< '/?L 1<:B;>B3
313@@/?7< <@@3?C/?3 /AA3;A:3;A3 7 =B; A/ F@B/NT@A/A! ?7=735/A/
<?9< =7323 =37 =<7 ?3;23?33C723;A3 9//&¥VEF9;3 27 ?7=735/:3;A< 3
C/?7/E7<;7 2399/ @B=3?747173 93 7;17T@ET&3F 23 CLH¥?3 ;39 1/@< 2399/
8);<) >1<:-) @35B<;< 93 @A3@ @3 ;<?:3 2399/ 13?/:71/ 7,2683,A3 ?75B/?2/
9/ ?7T1<@A?BE7<;3 3;A?< 7 97:7A7 3C723;A7;PBRAIEIP 2<CBA/ /99/
(;11E/ 2399/ A<?;7AB?/

, %0*3&(./ %&, 6"3&,,"-& *. -&4",,/
$3? >B/;A< ?75B/?2/ 79 C/@399/:3 7; 0?<;E< FA?7TMAA7163 239 27@35;< @<;<
[:/9<563 / >B3993 2399/ 13?/:71/ "39 27@35;/M@IL7<;3 =73;/ @7 23C<;<
A3;3? 1<;A< 237 ?7=735/:3;A7 2399/ 9/:7;/ 2FHBRBYE 3 27 3C3;AB/97 ?70/AA7;7
| @B=3?47173 <?757;/93 237 ?3=3?A7 93<@B3IPIEET<7 @7/ 2 B@<
163 =<@A23=<@7E7<;/97 @7 ?3:2<:< 1<; B; 9386%38< =B;=<A3:2< 3@ @373
13?A7 2399/ ?71<@A?BE7<;3 =3? ?<A/E7<;3;M38399EEA3;E7<;/97AL <
?793C/lEl 27 234<?:/E7<;7 < 9/1B:3
9 =B;A7;/A< @35B77?L 1<:B;>B3 93 ;<?:3 @B99/ 9B13 57L 3@=<@A3

DDD 1/;A73?3;/C7=7T@/ 7A "$ 1Y)

); 87TA 27 0/@3 =3? 79 27@35;< 2399/ 13?/:71/

@>B/2?/ J =<@@7079:3;A3 1<; 9< E3?< 163 =/?A3 2/9%< @=75<9
?756399< =<@@7079:3;A3 1<; 9< E3?< 163 =/?A3 2/99< @=75<9<
1/970?< C3;A3@7:/93

0/993?7;/

=?7<479<5?/4<

1<=/@@< 1<; =?<9B;5/

43AAB117/ 27 =7<:0< < 27 [99B:7;7< ?71<AA<

=9/@A797;/

1/?A/ :7997:3A?/A/

1/?A/ 2/ 9B172<

JATA/ 2/ 27@35;<

JATA/ :<?072/ =3? 79 ?70/9A/:3;A< /9:3;<

/13A/A< 3 :/?83? @<AA793

B; =7/;< 27 9/C<?< @<972< 3 <?7EE<;A/93

13?7167<:3A?<

& S&H# HE& H &' &#

98:7.147/)).7@=3@ @< 167/9851+2/9 ;<:3 27 B;/ :/?1/ 2744B@/ 475

N B;< @A?B:3;A< 1<@AT7AB7A< 2/ B; 1<?=< 13;@A93;583B;/ 47AA/ 479/ 27
?3007 =/?/99397 163 =<@@<;< @1<??3?3 @338?@B3P32399/ 9B;563EE/
11<@A/;2< 9< @A?B:3;A< /2 B; <553AA< 7 ?300A/@7/@33@< B;/

@<?A/ 238:76<)239 =7<479< 2399 <553AA<

9+)41*7 @1/9/ C3;A3@7:/93 475 N B:< @A?B:3;A< =3®BPIE7<;3 27
=2317@7<;3 163 1<;@7@A3 7; B; 2B3 =/?A7 23RAFM7.1;;) 367617
47:->74- 163 @1<??<;< 9 B;/ 1<;A?< 9/9A?/ 3:=7?71/:8[AB@B?/ =?3@/
@B7 2B3 9/AF239=BP /53C<9:3;A3 3@ @3?3 ?7=<?A/Al @B9 27@3h;< /7
=B;AB/93 7;C313 @7 =73;23 93553;2< 9/ =?7:/ ARNEPB9/ 7;17 @ /@RI
+7:->74-13;A7:3A?7 3:7997:3A?7 | 1B7 @7 @<::/ 9/ 238NB27:/ A/11/
2367617 +7::->74L63 1<7;1723 =3?43AA/:3;A3 1<; B;/ A/11/ 2399/4@a@ '@/
2317:7 313;A3@7:7 27 :7997:3A?< [91B;7 3@3:=7 7; 4755

| *)44-:16)N B;< @A?B:3;A< 27 :7@B?/ /;/9<5349*:732 N =/?A71<9/?:3;A3
BA793 =3? =73;23?3 93 :7@B?3 23597 @=3@@<?7 475 5?737 C/@7 7;A3
| .-<<=++1) ,1 8175%727)44=51617 :1+7<47b N B;! @A?7T@17<97;/ 27
9/:7;/ :3A/9971/ 9/?5/ :7997:3A?7 3 @=3@ @/ :3;<7BP7:3A?< 163 C73;3
41AA/ 123?773 /9 4?/::3;A< 3:3=73;23 9 7:=7<;A/

- )=:-6A1 1&$" (" % I $ %!



*#,4(2"" %* 2*'&2*-&.4]

287,@ & 287,@ :+0)-747/1+)4 44=<)<1760?7253

) " 7B971;7 +0-747/1) 7+=5-6<)A176- :).1+) &</

#'& $m o# 3<;/?27  $3;;399< 4 ,1;-/67 ):+0-747/1+7 ,-44)
+-1)51+) (<?7;<
$mow ! $3;;/1167<;7 -<7,747/1- - <-+61+0- ,-4 ,1;-/67 ):+0-747/1+7
7?3;E3
$mow I $3;;/1167<;7 #-:14 1;-/67 ,-1 5)6=.)<<1 41<&«1/
$m o " (( I $3::/1167<;7 ! ;539<AA7 $)88:-;-6<)A176-

/).1+) ,1 5)6=.)<<1 .1<<@4&l/

52" %<:=5-6<18-: 14 1;-/67 8:7.147/).7 7 *)44- :16)

~<<=++1) 1 8175*7 +)41*7 >-6<-;15)4- -;-58M4-<<=:) ;=4 +)41%:7

514415-<:7 514415-<:1  514415-< :1 514415-<:1
51415-<:1 514415-<:1 :1-4)*7:)AL76- ) #-66)++01761

DDD 1/,A7323;/C7=7@/ 7A '$ 1) y=BAL et % s 8



