#,47D3 ,@;H7DE;FM $3D;3 ** EEG@F3 &D6;@7 67; 9;AD@3>;EF;

'"7D;AB;5A 67> $3EF7D

7> #3L;A

@ 9;AD@3>E?A @ 39AEFA

.
@3 B3DF7
6; )A?3

5:7 E7 @7 H

> >G9>A G@ B7LLA 6; H
67>>\76;FAD;3 DA?3@3 5::(

43FF7@F; #3 >;4D7D;3 )7

67DE 6; ";3LL3 *3@ *;>H7
5::G67 6ABA 3H7D >3@5;3
3@@; 83 >3 ?A63 67> >:4D
6GFA 3 ?7FM BD7LLA %79
[ >3)7?3;@67DB/3'4+47?+

‘@ ;@9>7E7 5A@FD;4GP 3
F:LL3L;A@7 679>; ;F3>:3@;
67@6A 6; B3D; B3EEA ;> B7
5:7 BDA9D3??; 5A?54 B

3'/ 85665 :'8*/ BADF3H3
3H3@F; ;@ F7>7H.E.A@7

#3 53F7@3 3H7H3 ;@3G9C
EGA BD;?A @79ALA @7>
$>3@A 5A@QCG;EF3@6A H
5A?7 +AD;@A 7 )A?3 +3@
B7DEA@399; @AF; 5:7 ;@
3@@; 8D7CG7T@F3H3@A 9

6: “3LL3 *3@ *>H7EFDA >47DFA

*AD6; @9D;6 7D9?3@@
D;5A 7>>;@; -;FFAD;A 3E
F3@FAB7D 5;F3D@7 3>5G
>3 >ADABD7E7@QL3 :3@@
G@38;D?3;@67>74,>7 @7
E87D3 67> >A53>7
$3 B7D5:0 G@3 >;4D7D;3 6;
57EEA 7 5A@ G@3 EFAD;
F3@F7 5::G67 ::G67 B7D
EF7EEA ?AF;HA 5:7 5AE}
A99; 3 5:;G67D7 F3@F7 3>
4D7D;7 EFAD;5:7 6; )A?3 5
>3 $;5ALL; @7> CG3DF;7D
;> 5AEFA 7TEAD4;F3@F7 67
G@;FA 3> 53>A 6; H7T@6:F
9G7@F7 3>>3 5D;E;
U#A388;FFA @A@ D;GE5;H3
B393D>A ;@ FD7 9;AD@;
83FFA ; B355:;; 7 F;D3FA 9
E7?BD7 >3 E3D35;@7E53
S5A@F3 #>3@3 $;5ALL;
67>>7 6G7 EAD7>>7 BDA
67>>3>:4D7D;3 6; 'D3F; ;H7
G@/4+ (551 ('8

F77?B; 53?4;3@A ?30 G@
53FA 53@57>>3D7 @AH3d@

3

%)'3>+ + 541/9/)' 3?4,;3 8355;3 >3 EB;399;3B;RY;@Z 6\ F3.

#(7'24394

FA
567
’?3;
=3
FA
At

-

\"A

y -

B>\
BL
D5

@#

5Dz |
A; 5;FFM
F: -&99;3 3B3>4;A E; 47TH7 27@A H;@A DAEEA @8@70 B;R >3 DA5538ADF7 67> 57@FDAE;@;E
CG73D7??3@A >3 E;@;EFD3 ;F3>;3@3 BD787D; EXI@HPBEN )GF7>>; 7 5A@EADF7 34;3@A 34:3
> B BR3>FD7 27F7 23D;FF;27 AY,>F;?3 *B; 3OBEZA ASAPIA 7 S3GEA TFDGSS:A>: %24ASA
- EF34;>,27@FA 43>@73D7 B;R 83?AEA 6;638D%:8] E7@L3 ;?B79@A G@ BA\ EA8;EF;53F/
:3D;3B7DFA ; 43FF7@F; 6ABA ;> 5DA>>RE7>9BSABFF@F3FA >\Y,>F;?3 *B;399;3Z :3 67FFA 366/
- >3ld7 @GFA >A ESADEA ?399;A 3>>7 EG7 LGBB7 6; B7TE57 7 3> EGA ?3D5AD6 3
o 1>;?7@FA B;R 8D7CG7@F3FA 63 ';7DASBREDGA3FA FD3 GD7>;3@3 >47D;5; 7 5:;>>7 &~
h >3 3R ADFA EAD )AE3 >;E347FF3)3EK ;> 8 SAERBA >\G>F;?A E79D7F3D;A 67> 'S; 3> FAB>7E
D373A 7 ;AD9A %3BA>F3@A O H;5@33>FDE47D >3 EB;399;3 ?3D72?3@3 :3 D793>3F
?A@FA 7DFA O 5:7 ;> ?3D7 6AH7 9>; ;>>GERIBHD>B6,EB;357D; 3; BTDEA@399; 67>38 @F 7>>;¢
E@L+ ).+ :3@@A 4D;@63FA 36 355AD6; 7 6;ES5BEEEFD3 &D3 O G@ BA\?7@A D36;53> ?3 E7?E
A ggA@GAH 7 H755:; BDA9D3??; EAFFA >\A?4B75>A@7 *»1&

o, > 7@E:E BD7?:3 >3 #G?E3
] BD;?3 8D3 >7 G@:H7DE:FM BD;

FC

AP

V'C

D> 12" ;39" '--/;*/)'89/ 2' 3+ *+22' '6/:I'2+ '6/+47?" 9/

75, *-2/'* 585 :8' -2/ +4+] ['2['4] 6/'?7?" 14 6+4;2:/3' 659/?/54+ 9;
454 9::'2] )[+4?+ *+22' 583" 68+)+*+4*5 [2 9525 "+4+5 */
?/54+ + +:+8+ + /2595,/' 9545 2+'652/ 4).+ 158 #+8-"'+ 53'
)52:@ */ +))+22+47?" 3' '4).+ 18+ 8/96+::/<'3+4:+ *+)/3' + *5

/;8/968;*+47?' 6;D <'4:'8+ 68+  */)+9/3' 8'--/;4-545 6+8,58

re67

>\

\'/

?A
344
R

\V; 9:"?2/54/ *] 115 8/96+::5 49" 3'4)+ *+2;*+4:/
G 2 /4)58"--['4:+ 6'-+22' )54:+4; 2 65%/596+:"" '</' ')2'99/
3D: 4+22' 8'4*+ ¥ "4/<+89/.@ /) *+22+ ;4/<+89/.@ </+4+ 9:/2"!
@i * +6;((2/)" 8+*::' -8+ 9;22' ('9+ */ */<+89/ ,'::58/ */*"

*:/ ,584/:/ *'2 +49/9 9;22' 7;2[:@ :/)' 9:8;::;8+ [4,583"/?7'2/54+
B7! *+22 5,,+8:' ,583":/<'*+-2//9:[:;:/  05(62")+3+4: +)'6").@ */'6+8

;4/<+89/:'8/ *+2 +26'+9+
5,,8545 /A<+)+ | -8'4*/ "+4+]

58" 14:484'?/54'2+ '
*+-2/ 9:.%+4:/

DE\ (+4+,)15

EFAD;3




$% +$( S (

#.41/3/ 79/ (14))' 1/3:8/43+

+8 / 8/9:58'4:/ '22H'6+8:5 4;5<+ 58*/4 47+ *+2 33;4+

&55GB3LA@;
@\7@AD?FM ,@\;@H3E:A@7 6 6; EGA>A BG44>;5A
>:@; E799;A>7 7 A?4D7>>A@; E; . .
6AH7 @A@ 6AHD7447DA 7TEETL E’ 8397DM
H:7 @7; H:5A>; 7 @7>>7 B:3LL 3@5:7 ;> ‘@ B:R
47>>7 67> 5GAD7 67>>3 5;FFM
@GAH7 AD6;@3@L7 7?7EE7 63> #&D6;@3@L3 @ 67> E;@635A
3@@; >7?3@@A >A E5ADEA B7D 5A@FD3EF3D7 YF3HA>;@A E7>
5,@CG7 ?399;A 7 D;9G3D63@F; 9:AZ D;9G3D63 EA>A > ?G@;5:BA
5GB3L,A@7 34GE;H3 67> E @ 3DD;HA?G>F763 3 7GDA
BG44>5A ; DG?AD; ?A>7EF, B7D 5:; GE3 B;R F3HA>; 7 E76;7 6;
@GAHA 87T@A?7T@A 67> YBG4 CG7>>; 3GFAD;LL3F; X5ABD7@6A 6
G@ FAGD 3>5A>;5A B7D 9DGB 3> ;@ B;R67>>3D735:7
93LL; 5:7 FA553 B;R BG4 ;@ G@: 9>; EB7FF3 '7D 9>; ;>>75;F; 6; ?39
@AFF7 CG7>>3 B7D 5A@FD3E 9;AD7 9D3H;FM O BD7H;EF3 >3 EAEB
> @A E7>H399;A O D;7EB>AE3 L, «« E,A@7 67>> AB5GB3L,A@7 67> EGA
D:HA F3D6:HA 67>>3 47>>3 EF39: A@?SZ/ 454 ',:58/?7?":/ 4+2 )+4:85 9:58/)5 ,5:5 59'8/" /8/'44/ BG3>;5A 7 B7D: D75;6;%; >35:G

+D3 D355A>F3 6,887D7@L;3F3 ?6@REEESD3 >7FF7D3 3> E; @635/ CBT:EDR7D 5A@FD3EF3D7 F3I EGD3 67>> 7E7D5;L;A 5A??7D5;3>7 63
6D3F; 63 7,EGD3D7 >57@L7 76 3GAARD7 SA@FDA >\3G?7@FA 6H399728/D;9G3D63 EA>F3@FA ;> 3 9,AD@; '7D >7 AEB FAF3>
L3LA@; 63 7TEBADD7 9>; TE7TDSE@TF; BG>>\ A55GB3L;:A@7 67>5B@REM7EF7DM ;:@ H;9AD7 8;( ?7@F7 34GE;H7 >3 ?G>F3 O E7?BD7
57@FDA EFAD;5A QA@ 3@ @ABRESGA B7D BAF7D7 ?7FF7D7AFBAADY %7> CG3DF;7D7 'D3 6; 7GDA 5A@ E3D35;,@7E5:7 9;R
*7??3; B;R F3EE7 63 B393D7 58GAD; 67; >A53>; E; B39:7DM 8: @BA27 ;@ FGFFA ;> /- $G@:5:B;A 3@5:78,@A3 9AD@;
B/ AHA@A 5A?7 ?35,9@; EG>>3EDIET@FA ;@ B;R A@ 4GA@3 BIFFS7; BDAHH76;?7@F; D;9G3Lvowr , ,
5.7 :35A>B;FA AD?3; 63 F7?BA 43N@EG?3FAD; 5:7 H76D3@ @A [FBABS3[BR>\ 3B7DFA 7 >7 3>FD$3DEGHA 6AH7 E; 23@9;3@A 53D4A
DEFAD3@F; > ;@ ?7@A 67;39/;3>LA ; BD7LL; 67; ?7@R G@REF7>3F;H7 HA>F7 3 ESA@9;GB3D3 GI@B3>F;?4A553 A ;> AD9A
?3@; D;H7>3 G@A EFG6;A 67>87HESFY 3 @AD?3Z 7 B;R 53D; B7ZABTE® 53B;FA>:@3Y8GAD; SAQFOMHABAH7 E; BD7B3D3 3@5:7 >
:3 5SA@EG?3FA 3> 43D @7> 67D7>\7EF3F753B;FA>;@3 EB;®H53@A ;> E7TFFAD7 67>>3 D;HFADBGA@A 5:;>A?7FDA 6; EFD363
;@ ?7T@A D;EB7FFA >A ESADEAZ@@A U3>>79D3 @A@ ;@H3@Y @EGD3 E;5GD3?7@F7 2;@ABDHS;A A99; ;EA>3 B7T6A@3>7 5:7
O 3@63FA 3> D;EFAD3@F7 FDBARBSEEASFFA 3>>\;@E79@3 675DIHA@IBD 7 D;EFAD3@F; E7?4D3FWHD@GFA CG3E; ;@F3FF3 >3
5;3L,A@; 6; 53F79AD;3 7 EG4,FAHBA®Y 3 5;H;>7V $3 E7 >7 AD6;@38IZD FA553FA AD9A';A 36 7E7?BRFDGFFGD3 AD;9;@3D;3 6AH7 D;FDA
?,53 EA5;,  67>>3 ;B7 BA@FDA 9>; E5:;3?3LL; @AFFGD@37% EG7 FD3H7DE7 F3@F3 HRBEABR 357 3F?AES7D7 B;R 3GF7@F;
A@85A??7D5,A 67>>3 [7B7F A@DA 6; 47THGF7 @7; >A53>; D;9G3REHGRA3 63 SA@F3@7>>7 7 E5GRFSI.E@D3L;A@7 5>3EE;53 53B;FA
87E7D57@F; 7 67>>\3EEA5; 3L A@SFHA/B F7DD;FAD;A 5A?G@3>F;B:D;280E79@7 7 D;EFAD3@E57@t7 76 3GFAD;LL3L;A@; B7D?7F
57@F; 43D 7 97>3F7D;7 :3@ @ADBERG KA H:9AD7 8:@A 3> 6;57/D3BT.A@7 DA?3@3 5A?7 >3 +DBFEX3

;> 3880 D75A 1 8+-7+94 *+1 '88+994
D;3BD7 ; 43FF7@FD 1 '5'.")+3'94 6./ E

ABA ?7E; 6; EFAB ;> 388 U >'3B3 #AG>F;?3 HA>F3 O H7@GFA 3 ?3@8HFA 47D7 G@ 4,55:;7D7V

D75A @7>>3 57T@FD3>; >7 EB;9A>7 63 @A; B;R BD75,E3@F7 6G7 HIFEP3@T ;4897' 97'9947/ 8434 8457'9

H:3 A@6AFF; FAD@3 :@ 83 7 AHH;3?7@F7 6; @AFF7V > BDABDSTFBIEAA®! -/473'1/89/ ;'9/)'3/89/F +/9:

HFM >>\@;LA 6G44; 7 B D;EFAD3@F7 Y >'3EE7FFAZ 6; AD9A ;ATEB9ES >3

B>7EE;FM EG>>3 5::GEC B7@@3 EG> F3HA>A 7 3557@ @3 G@ BARD,ENTB@BBY,7@F7>38,EE3 B;R 3887L;A(
>3 EG3 D:EFDGFFGD3L:/ ;@6;53 5A@ AD9AY>;A 3>5G@; D;F39>; b; BSXD@ERA 63 E7?BD7 3@5:7 B7D G@ B3EF
27EE3 3 @AD?3 67> >A53 5:7 D;FD399A@A '3B3 7@767FFA - 3883%F; @57 ;> 9,AD@3>,EF3 H3F;53@;EF3 ;GE7
F;?AD; 6; 53?4;3?7T@F; 7 4.8+995++2 B 84)5 3>>7 B3D7F; 67>>3 EG3 FD3FFAD;3V 7 3D>; ?ADFA 6; D757T@F7 7D3 @AEFDA 5>}’
EFD3HA>9;?7@F; 6; G@A 67;>A #994 +74'1147" 1 '5' ' 43944/ 3 A?G@CG7 ; FGD;EF; B3EE3@A 6, CG3 E; 87D
53>; B;R 83?AE; 67>>3 3B3>>3 EF3@L3 &?@;4GE 8)4894 3+1 8:4 7/8947'39+ ?3@9;3@A G@ 4GA@ B;3FFA FD36,L,A@3>7

F3>7 '3GD7 57 :3@@6: 6A?:@3@A 9>; 388D7U*P O HT@GFA CG; 7 :3 9GEF3FA G@ B:BRFP3®EAFDA ESABDA@A >3 @AEFD3 EF#
5A;@HA>FA 3@5:7 ; DTEBTQF; 3>>3 E3>3 67> 3G(9>A>7 +GFF;; 9,AD@3>; @7 :3@@A B3D23BA BARB@BY 7 ES3FF3@A 8AFA9D38;7 D;5¢
67>>3 LA@3 U*; F7?7H3 &7 @7>>\[ 7D3676;53F3:67E5D;FFA CG7EFA ;A ?; >;2;FA 3 6,D7 5@3B3>>3 EA66,E83LA@7 B7D 5:; 23@63 3H3(
G@ 3>FDA EFAD;5A >AB3>BDBA FGFFA E7?74D3 3)3FL,@97D 7D3 @AEFDA 5>;7@F7 34,FGE&\3FRFBAYE3 FD7@F35,@CG7 3@@;V
JA?3 H7@:EE7 FD3ESADBIFA BAEFA :>3@5:A 8;(:@ 5G; 7D3 BD787FFA 67>>3 SA@9D 793 IAIT BBAY >3 7>

5A?B>7F3?7@F7 7 E; BBB5:7 @AH;FM ?A>F; 5 AFFD;@367>>38767V U #3 ?;3 ECG36D3 #3HADA 5A@ >7 EF7EET7 E
67EE7 >3 EG3 3GF7@F ;5T @B, #AG>F;?3 @AH;F\ ' *42'3* A*JA((1-4 'S +3++994 EA@7 63 G@3 H;F3 #3 @AEFD3 5G5;@3 FD36;
BD;A 5A?7 O 35536GFA BEA@63 7@FD3F3 EG H &% A :3'(:43' 47).+99' @A@ FDABBA EA8;EF;53F3 7 E7?B>;57 B;357

4;DD7D;3-7@@7E7 6; H;3 @DDALL7 5:7 E7T5A@6A ;> U*P 3E7?BD7 ?3@9;3FA G@ BA\6; FGHBBA

DA57 E@3FGD3F3 63 356R4D7 67> 53880 3D>A "?G@CG7 CG3@6A H7@;H3 34,FG3>?7 @R# UG, BOY+88+ ,'7+ :3J'197' 8)'55'
7B>7J;9>3EV 3H3@F; 3>90@0; @A@ 67H7 BD7A5:87D;H3 G@ 47> 9+11'*;4/

E79@3 67> >A53>7 25388@HEI3:N UH7DDM GF:>:B;3FFA 6; EB39:7FF; 3>>3 53D4A@3D3 USBSEEDAF3HA>F3  9>; A88D;D7; G@3 57
4D3 @A@ 3H7D ?3; 5:GEA>A 63; SAD@;FADV @AQ@ 3?3 ;> H,@A ;@ HT@QF5@CG7 3Q®; @A@ >\'A



$% 1+$( $ (

A?7 ; DA?3@; SA?43FFA@A >\383 > EGS557EEA 67> Y>,6AZ ;@ D

3*'24'1 27+ " 47-4

@5:7 CGTEF\S@@AG@
'@ 35CG3 ;@ B;7@A AL
EAFFA 3EF7>*3@F\ @97
H;EF3 5GBA>A@7 @A@
G@ EA9@A ?30BGD3D
#7 6G7 B;E5;@7 7TE39A@
3>>7EF;F7 EG> >G@9A
AB88DA@A G@ E7DH;L;A
3>>7 B7DEA@7 5AEFD’
B7D >3HADA A B7D D;l
?;3D7 3 D;?3@7D7 FD;¢
D3F7 ;@ 5;FFM

%7>>3 B3GE3 BD3@LA
9;AD@3F3 6; ?3FF;@A Bl
BD;?3 6; F;?4D3D7 ;> 53D
> @A5; E; BGQ5A@5767

D;FA 67> FD388;5A 6A?7C

B7D 9A67D7 6; CG3>5:7. 1 )'1:7"
6; EA>7 >\ABBADFG@; 7/+25+
83D7 G@ 439@A 9GEF3(

6D;@= 3>> 7@AF753 ¢ 1+ 5/8)/3+

67>> @97>A 87D?3DE

57@3 BD7EEA ;> ),EFAL #3 53B;F3>7 A88D7 B;E5;@7
@97>,@3 A ?3@9;3D7 C B7D FGFF; ; 9GEF; 7 B7D FGFF
B;LL3 > 3EF7>>A '7D; >7 F3E5:7

B;R ?A@63@; >3 E7TD3F: >>3 “E5;:@3 67>>7 )AE7
8,@,E57 CG; 73 E; BGQ E 3>>\ GD 5A@ HT@FG@A 7GD.
>G@93D7 8,@A 3 F3D63 E; :3@@A 3 6;EBAE;L;A@7
3>>3 6;E5AF753 >3 Y$3;E/ A>FD7 3>>3 9D3@67 H3E53
388A>>3FA D;FDAHA EAB >7L;A@:; 6; ;6DA4;=7 7 35

6, FGD,EF; #A@9D7EEA CG39K? ?7@FD7 3> GE
>\;@F7D3 9;AD@3F3 5AEI )A?3 ;@ H:3>7 +AD 6;
7GDA 43?4;,@; @7 B39Z (G;@FA 9>; EFG67@F; G@;
AFFA +7>A 63 ?3D7 5G8¢ H7DE;F3D; BAEEA@A 83DE; G

439@A H7>A57 5A@ G@ vownr,. . . . 5;343FF7 EA@A 5A?BD7E 439@A 5A@ EA>: E7FF7
D373 ?ALL38;3FA ABBGD7 %t 6/9)/4+ *+2 <[22'--[5G#)' 4?2+ 53'4+F BD7LLA D3 9>; GF7@F 7GD@A BDYEC;@@F3@6A > >
EF3D7 3 ?A>>A B7D G@\HA)3Z BD;?3 6; 3@63[E, SA@5>G67DM ;> CGEREN 3@5:7 DA?3@; @/ 4D7TFFA  G@:;H7DE;F3D:A
9;AD@3F3 @5:7 B7D ; 433> ?3D7 E7FF724D7 9;5; 67; F7?B; ;@ 5G; G 'D7LLA 344AD634;>7
4,@; 5:7 67THA@A 3EB7FF867 ;?B;3@F; 83@@A B3BB3@L7 )A?3@7V ABBRII@A @7> +7TH7D7 7D 3@5:7 3>>\ EA>3 -7D67
5:7 ; 97@;FAD; H363@A67@>3 ?3@;87EF3L,AQ@7 TEFHE;67@F; 67>>3 LAGALB B7D?7EEA 5A?7 ( 5:D5A>A EBADF:HA 6: 3E3>

87D;7 >7 6G7 B;E5;@7 USi$3@L7 )A?3@7V ;@3EGD;EF; A E7?B>57?7@%&38Y 553FFA@7Z 6; ;7 '3>A55A 6AH7 E; 7@FD3
BD7E7@F3@A G@ AFF; 28GR >\G@6:5; 9,GO9@A:5@A@ HGA>7 EAFFABARESBIEA>:@; 5A@ E7FF7 A 5A@ @AH7

7GDA #;@9D7EEA 3> 5,D

'3D>3 $GD3AGD ;> 97EFAD7 #3 D;H;@5;F3 67>>\35CG3 GA%SF 7>>7 DF; FD3; '3

> 7 >3?;,@;A 5AEF3

Y-353@L7 )A?3@7Z";R 8D7TESA ?7@A S mbee™
3 3EF7>* @97>/8A>>3 E; FAD@3 35:%39A0.-

14 747 -+8947+
*+11'897:99:7''1 47-4
5+7).@ 1+ 5/8)/3+ /3 )/99’
8434 8+257+ 5/C 2
(/9+

U%7; ?7E; TEF;H; ;> 53>¢
)JA?3 6;H7@F3 63HH7DA
EABBADF34;>7 #3 ?39¢

5\0 ;> E; EG>>G@9AF7H7D7

#3 F;B;53 H353@L3 ;F3>B@BAE5;GF; 5A?7 $3L >32,@;A 6AH7 BD7H7
BD76:>:97 >3 EB;399;3 1.3@A $A@F7DAE; $3DPAQ@A S5A@ 6;75; 7TGDA 7@
?23D7 B7D >\7TEF3F7 ?3%@3@A ;G>3@7>>A7'AEP8F7 3 FGD@; 6; CG3FFD,
3>5G@; 3@@; FAD@3@AM?ER;, EA@A > >GAJA7 ABBGD7 >3 47>>3 B;
ESAEE3 3@5:7 ;>39:;; :673>7 B7D FD3ESADD7B%:@8 A>?BA@;53 3>

> #3L:A O G@3 D79:/48@0;7 E579>;7D7 CG7ERAB7DFA 67>>\CG3@;7@7
6;EE7?;@3F3 6; B;55A87@7D7 6; H353@L3 EA@RAD7EEA 63; 5@CG7 3;
?76; 7 9D3@6; >39:; HTDEABD3FFGFFA 837?:9>:7 BA@F; 7GDA

B3DF7 67>>7 BTDEA@7 B7DQ5 ;8'5;8 B7D >3 ?399;AD B3DF748?74;@; B;55A>; 7 9;AH3@A>FA B;R 53D7 >7 B;E5,@7
3 >G9>A >3HAD3 7 67THZ 5 793rA 3@5:7 5A@ A% @7 HG>53@:53 $AABB;7 3>>3 D;57D53 6; >G4 9D3@6; 3>47D9:; DA
?3@7D7 ;@ 5;FFM #7 B;E3:@77 EFDGFFGD7 EG>BIREA@7 >, BD787D;ES8@BAR8@F;5; 7 BASA 383@; '7D 7E7?B,A >3 B;
D3BBD7E7@F3@A >\GGB @7V ?3D7 B7D5:N ?7@A 5A@A>>3F; 'A; @3FGD3>?7@i@3 67> '3D5A 67,
87E3;@ CG7EF7 9AD@3PVHAD+  142'3+E E5;GF; 5A@E79G7@F7BHa87B@F; 6; FGFF; ; 97@R®5;B; 3553@FA 3 ->>3
D:67 : 5; H3E; :>>G67 64,7+ 1] 455479:3/9? '/ ?27@A 388A>>3F; 7 B7TMHEBADF @A@ EA>A CGAB:EE7 A ;> $3DD;AF 6;

7EE7D7 ;@ H353@L3V -/4;'3] */ -*-3'7+ B:R 3> D;:B3DA 63>>3 5BSEIGA 3>>7 B3EE799;3FH3B $3E3>3 6AH7 ; BD7LL,;
J:9+3>' A '2+39'9' 6:'1)48' 1:47'3*4 *:; 7EF;H3 9D3L;7 39>; 3>473H3>>A 3>>3 B7E53 EBAB99;:D3@A ;@FAD@A 3>>!
3+-1/:19/2/'33/ 7'39+ 1J+89'9+ 3; BD3F; 5:7 97@7D3>?7@3 63> |:@6EGD8 3> 5D7Q@F,@3 6; 7GDA 'A; >3 B;

U*P 7 3@5:7 6; B3D755:;8 EEA>GF3?7@F7 EP *A3ADSA@63@A %A@ 6;@&F399;A 2?3 3@5:FE5@367> D3@6 AF7>67>
%79>; G>F;?; 6G7 3@ @;@r% @AEFDA H:>>399:45;3437A BA; 5:7 3 B3ADF7TE@AD=7>;@9 7 3DD3?B;53¥@;5A>A 67>>\ >FAQ@ 7
@AEFDA 5A?B>7EEA 9%:3@\ BD7EA 3 >3HAD3BA5:; EF34;>;?7@F; EB3DEGFFA 3 BA5:; 5:;>A?7F)>>\ >6DAH3@6; 6AH7
9D7EE; EA@A FD;B>EBF6; H7@F; D393LL; '7@7>>7 >A53>:FM B;R FGBEBF@FDA 6; )A?3 ;@E;7?7 3>>3 BE5;@3 @7>
A?B>57 E;5GD3?7@BADA O G@ AFF:?A ?A6A BAR7 D355:3@A @9G;>@ ?A>F; >39:; O BA; B7[B355:7FFA EA@A 5A?BD7E;
3@5:7 >3 5D;E; 75A@A?BBFF7D7 63 B3DF7 CG3>53D3 A>E7@3 -5A 77EEA >\3557EEA 3; 53@@5:7 439@A FGD5A E3G@3
5:7 :3 ;?B76;FA 3 ?A>F;EA>6A '7D @A; O G@ 9G3BI?; B7D 3@63D7 3> >39&A6;FM @A@ 63 BASA B7EPA?3EE399A

DA?3@; 6; 3@63D7 ;@ HBA B7D5:N CG7EF; D39@A@ E; EB7@67 @G>>3 B36DA@; @A@ B;R 5AEFDBBEEAQ@ >G7 ;,@H757 O
53@L3 %A; 344;3?A ?; EA@A 4D3H; EH79>; E3@®@BR7>>A@; 7 E6D3;A @AW5;3D>; 353E3 ;@E;7748§73>7 B7D >7 B7DEA@7
9>:AD3FA >\3EE7FFA $7>>@®9G7 EFD3@;7D7 7TEMHA@A '7D 9>; 3?3@® 6A9E;FF7D A FD;EFY./DHA9>A@A 5A@;G93D7
B:E5;@7 5D73@6A G@B378:53@A >3 97TEF;A@7662>3 @3FGD3 7 67>>33b8@ 36 3443@6A@3IEE; FG88A ;@ B;E5 @3 5A@
4;7@F7 B;R 5SA@8ADF7HART3>V CG;>>:FM 3@5:7 >39:; ? @& 9A >3 EFD363 ?GE;53 E53F7@3F3



$% +$( S (

+7@67 7 53DFA@; 5>AE
7 97@F7 6;EB7D3F3 ?A
43?4,@; 5:7 FDAH3@A
B3DA 366;D;FFGD3 @7;
4:@; *7?4D3 G@3 E57@:
'37E7 67> F7DLA ?A@6A
H757 O )A?3 B;R BD75;E
?T@F7 >\;D +7D?;@:
&EF;7@E7 3 6G7 B3EE;
A>AEE7A 5AEFDG;FA ;(
53E;A@7 67; $A@6;3>; ¢
5A?7 @ABA 6; 5A>>7
93?7@FA FD3 >3 5;FFM °

?,5,@A 7 6;?7TEEA 6ABA
3BB7@3 6G7 ET7FF;?3@7

A D +7D?:@3> 6:H7@F7DM >3 43E7 67533 84k

63>>\;@3G9GD3L;A@7

$3; 7T@FD3FA ;@ 8G@L;A@7 QO
6;H7@F3FA D;8G9;A B7D G

s e 89/+38+ 1J/3)425/:9'

F7FFA 5:7 :3@@A 83FFA 67>
>\76;8;5;A 3443@6A@3FA >3

>ADA 6;?AD3
#3 B3D34A>3 6;E57@67@

F76;

"4t <+ *+22H /8 +83/4'2 9:/+49+ 55

G@ BDA97FFA 5.7 E7?4
67EF;@3FA 36 G@ 8GF
6;AEA E; E@A63 3FFD3H
BDA97FF; 67>>7 H3D;7 3
@;EFD3L;A@; 5A?G@33
BADF3F; 3 F7D?;@7 %7>
E; BDABAE7 6; D7@67D
57T@FDA BA>;8G@L;A@
E?;EF3?7T@FA 67; FGD
%7> 63FA ;> @G>>3
83FFA E; BT@EQ 6; FD
?3D>A ;@ G@ 5A?B>7E}
76:8;5; 5A>>793F; 3>

?G@7 ;>5AE;667FFAY 3
B;6A9>A Z *8G?3F]
3@5:7 CG7EF3 BAEE;4
6;H7T@@7 F73FDA 6; ;@
F;H7 5G>FGD3>; 8;@A
@7> >3)7F7 7DDAH;3
D;3 F3>;3@3 BDABD;]
67>>A EF34;>7 >A ?;E]
H7@6;F3 &D3 E7?4D3 8;
?T@F7 9;G@FA ;> ?A?7
67>>3 D;@3E5;F3 35CG
63 G@3 5AD63F3 6; 3L;A
FD3 ; CG3>; 7>>3 3>>
$SA@F7L7?A>A E3DM >3
67>>3 EA5;7FM %FH %

#.99/ 1147/
857+)4
5+7 857+)4

#+72/3'1 89/+38+
)4897:/94 5+7 | 43
U411 +*'1
147''(('3*43'94

= +*/ )4 1/9'1/
*OU1 3R

2/1' 2+97/ ):(/
*/ )+2+394 )489'9/

21117 *[ ;+)
).+ 1/7+ J 89'94
,'994 +8514*+7+ /1
-/:-34

= )3/
*433' *+11+ 748+ ,:
)4257'9' *'11J:3/
;+78/9? G™5/+3>'H
5+7 2/1/'7* */ 1/7+
3+1 ''1147' 8/
'99+3*+ 8/ '99+3*+
1J/3/>14 *+] 1471

1 +15+8+
*+9:75'04
¥11+ 45+7+
1'8)/'9+
' 2497

%7> 8G "“7TDA
D3EEA BDA5SGD3FAD7 @3
L;A@3>7 3@F;?38;3 3 >3@
5:3D7 G@ 9D;6A 6\3>>3D?7
E3D7447DA >7 AB7D7
BG44>:5:7 >3E5;3F7 3 ?7FM
@7> @AEFDA '37E7 %7>
A@ > @7 5;D5A>3H3 >3
H7D;FM
:EF7 G@3
EF;?3 (G88;5;:3>7 5AEP 6;
8DA@F7 3>>\;?BAEE;4;>;FM 6;
AFF7@7D7 @G?7D; 57DF;
A@6A B7D >\3?

A7 9473 ' 8B+T'T+  iiniito

5:3FA G@ 3BB7>>A 3 FGFF;

5:FF36;@; ;F3>:3@; E79@3
FD3EBADFA H;399;3FBB> EA97D3@@A  B;3@gF7 >7 ADGFEGD7 5:7 67EGE
#,@QF7D@A AEB;F7DMBGDR 9GEFA 6AH7 H7DDg - >GA9:: B:R 3?3F:
E5GA>3 B7D ?355:;@;EF;EFBH;F; B;3FF; 5G5;@3F; D F3FA SAEFDG
G88;5; 67> B7TDEA@3>7DAE3?@7F7 5A@ BDA AE@ ‘@ 6EGEA7 @
57@FDA 6; D;EFAD3LA@GEDABI7@;7@F; 63>>7 533p 7F7 $3 G@3 HASF3
F3>KZ ,@\3L;7@63 93ER@ >3L;3>; #7 B;7F3 :?3FA > 63@@A 374;,7@
@;?;53 7TEBADF3F3 ;@ FGHEB@ @A 5AEF; 3557ER4> 3 CG3@FA 37?A@F3
?A@6A 57 :3 83FFA 687D FGFF; 63; 3; 7GDAcg7s>>A 75A@A?:5A %7>>3
9GEFA 5G>;@3D;A ;F3>B@A:3>7 3D77 6;63FF;5:7|77§3L;A@7 3@@G3>7 67>>
5;>A?7FDA L7DA ;> EBWKF,@3 E; EHA>97D3@ @4y1H 67: A@F: 5\0 G@
BG@FA 6; 8ADL3 *3DM X3B@ 9D3FG;F7 6; 76G53; m9a 7>7@5A 6: EBD75::
9D3@67 E767 ;F3>;3@3L5A@7 3>;?7T@F3D7 ?7@ D7 :@GF:>: 7 3BB3>F: >3

D;EFAD3@F; 7 3D77 6;68FF BA?7D;99;A 5ADE; @5;3F; 3 27FM @ 87@A

5:7 %7> @GAHA ;D +7D5G;@3 B7D 3@L;3@; 27@A 5:7 5A; @HA>97 FGFF3

>\ F3>;3 63 @AD6 3 EG6 ;>
B37E7 O 6;EE7?;@3F36; >3
HAD; 7 8AD@;FGD7 3EE79@3
7 ?3; D73>;LL3F7
3> FD7@;@A ;@ -3>>7
6\ AEF3 5:7 3HD7447 6A
HGFA 5A>>793D7 >7 EF3L;A@
E5;;EF;5:76; AO@77"'>3
7 6; 5G; @A@ E; O B;R 83FFA
@G>>3 8;@A 3> 53@3>7 6;
D355A>F3 67>>7 35CG7 3
@@3 7>34AD3FA @7>
7 6;5G; >3 ADF76; 3EE3
L;:A@7 :3 AD6;@3FA >3 67

> U @A

"4 6'8:/)52'8+ *+22H+*/,/)/5 ,5:5

'D7A55GB3L:A@7 679> GDA3@:EF: B7D >7 @GAH7 @i 7Sk bk7 sosss:

5:7 6AHGFA 3>>3 53D7@L3
6; BDA9D3??3L;A@7 3>>3

D'2'3)'3>"*,43*/'--7",+7? /1 574(1+2'E 6 BDASDS7SLAGT 3>

3>>3 BD7E7T@F3L;A@7 67> BDA97FFA 3>>AEF3ER;ZR7@FSA; @HA>93 >3 EFDGFFGD3 3@5:7 B7TBBSLA@G 7 3>>7 53D7@L7
8A@6; 7 >\:@;L;A 67; >3HAD; 8:@A 3>>3 5RE5>GEBRA@7 67; 5A@FDA>>; F75@:5; 7 3?
E399; @7>>3 5AEFDGL;A@7 6; G@\AB7D3 BG44>;53@AHICTEFA F;BA 6; 3BBDA5S5;A O ?A>FA 835;>7 B:@EHD8H;V *75AQ@6A ;>
73 FDABBA EB7EEA 3>>3 8;@7 @A@ 5; E; 3DD;H3@3; A+B@BBA; 3443@6A@3FA B7D5:0 6FGBR-BPAEGEBFAD7  97@7D3>1
E75A@6A ;35A?:@3 : *3>HA 6A57@F7 6; GB43@AF 5; E3 B;R 5:7 83DE7@7 $3D;A );EFG55;3 E3D74
BD7EEA >3 835A>FM 6; 3D5:;F7FFGD3 Y# (G3DAG@ASEDB FTSA@6A 3>5G@; 7EB7DF; E3DG@ G 4996 SKAEF7 >7 53GE7 BD;@
B;7@L3Z EF3 @7>>3 ?3@53@L3 6; G@ @3ERGFDBEDAD7E7D;5A>A 5A@ >3 8;@3@L;3D;BAEE;4; £8D@3>; 6; F3S@FA EB7DB7DA
67>>\76:8:5:A 7 B:3@:8;53L;:A@7 GD43@;EF;53 >3 D73>.LL3L;A@7 6; EFDGFFGD7 @7; 5ADD;6A; F3&9P3HHHFA 633¢ @\A997F
@3 HA>F3 5:7 ;> BDA97FFA H;7@7 >3@5;3FA (EITHBABA7 BN@ ;@ 53EE3 > 8;@3@L;3?7@FA 6; 3¥1@#A;88,5A>FM @7>>\3557D
B7@E3FA 5A@ G@ GEA EB75;8;5A D7>3F;I8A>3>6X7EBTADL.3 G@ F3EEA 5AEP 43EEA 6; E;5GD7LLIFAN@LAAS3 67>>7
?A?7T@FA (G7>>A 5:7 ?3@53 O G@ B7@E;7DA BRAFBG@YA3D 3G?7@F7D7 >3 BAEE;4;>;FM76; 34R3@BA@EB4;>FM 3; H3D; >;
F7D?;@7 G@3 BDA97FF3L:A@7 5:7 H363 L3EB7 3BNEFE®; ;@ 5ADEA 6\AB7D3 B7D ?3@53@L3 6; 84@8>; 675,E;AQ3>V



$% +$($ (

*3@F\ BA>>,@3D7 EP 67> -53D;3FA 3>>3 D;?ALA@7 67>>3 E3>736; @

-3 63>>35::7E3 ;> 4AEE 67>>3 $39>

2548/2'94 D ))4 5+7).@
1' /3'7%/ 343 A '99+3*/(/1+ E

U*7 >3 43@63 67>>3 $39>;3@3 O >793F3 B*3BFF7@F3F
;AH3@@; '3A>A  5; 6;57 ;> 9;G6;57 7D6; @BD6A
E;?3FA5:7 B7D 3@@; :3 ;@6393FA EG >PIESBA3>>A
FD7447 TEE7D7 5A;@HA>F3 @7> E7CG7EBBRALD>3@!
SA@FD3D;A >3 H7DE;A@7 67>>3 $;@3D6; O BD;H3 6
27@FA $A>F; 83FF; 6; 5G; B3D>3 >3 6A@@38EA@A 8¢
87D?3 ?BAE;?3FA @AQ@ E; E439>;3 EG>>TERS7 73
E7CG7EFDA 67>>\&D>3@6; 36 7B;EA6; 5AM;5> 53EA 6
5A>A %;5AFD3 7 67> 5D;?,@3>7 44DG5;3F; 57BAEE;4;>
E; E;3@A H7D;8;53F; @7>  #AG@;53 BDAFBR7 BAD
$39;EFD3FGD3 3 E79G;D7 >3 B;EF3 67>>3BAEE3@3 O ;
4;>7 D;5A@AE5;27@FA 67>>\3GFAD7 6; G@3B7>>7 F
S BDABD 45008 83FF7 3>>AD3 CG7>>36; Y$3D;AZ BADE7SARE®3
>> i . ooy B EF3F3 5A@E;67D3F3 5D76;4;>7 E3D7447 EE3;

@5:7B7D CG7EFA>3 @AF3 67577 4H 0522/4%8+)54 2/ (9[2]) 5:57 ?32@2%3@ BAI(iD?:EM:; 3EE§D7 H;H33 (G7>>9A@§7w BAE?’E,?(
-53D;3FA UH:3 63>>3 557E3 @: EG>>7 CG3>; EF30@BBA>FA 3*3@F\ BA>>;( SA@5>G67 ?BAE;?3FA O 5:7 8;@A 36 AIB;R EA@A
> SADBA 6, 7 76.EV >7Flgd @eA >3 239;EFD3FGD3 #B3>7DA @AGA 57@FD3> BDAH7 5:7 >3 D393LL3 E;3 H;H3 5:7 @A@ ;> 5SA@FD3D;/
6GD3@F7 >3 FD3E?.EEAQ 757247 36 G@ 3>FDA 9B&@8 $;@3D6; 3?3@F7 6;
HEH36/2H. </9:5 67>  53p.FA>;:@A >3 ESA?B3DBEF@3F,@AZ 5:7 3HD74488EBG T BT@F;F; 67>33 4B@63553BE, 63>>3-EFDGFFGD
>G9>A676,53F3 3> 53EA 733@G7>3 &D>3@6; #3 CE@F;FA 3> E7TCGT7EFDA ABRBEAR;@3 $3GD;L;A 4487DA 7 BDABD;A YDA?3@LA 5D
@G7>3&D>3@6; O EF3F388%5GY 5,FF36,@3 67>>A3F3M@S 7 '76,E F,@A7 @FAQ@A $3@5,@7,@3>7Z
63> D7FFADY 6; *3@F\BAgr53@A 8,9>;3 67> 2300,APB@G7>3 ;@ 43E7 3; D;5AGED;9A @F7D@3LAQ@3¥BADRAB. 6; 7 76,E BA
@3D7;@ ?AGABAEFHA saop 67> B3B3 E5A?B3DEBT>>36A@@3 E3D7447 ERF3PAH;27@FA FGEISA FD7447 7TEE7D7 G@3 5:;3H7 6;
>3F53@A :35A@STEEA35399@A 67> ;@ 5:D5A @GF3 @3ESAEFS ;@ G@ S¥BIBRDD;53FF3D7 '3B3 A4A>F3 B7D 6,EFD;53D7 >3 FD3?
?39,EFD3FGD3 > @G>>3 Al /P>, EF7TDAE7  27@FA 3 SA@FTHTD67 73 7 >47D3D7 >\3FF7@RIRADTT 6G4;F3@A >3 23
EB7LAQ@SDY >3 FA?43 7 BY1M7 H;57@67 5:7 :3@ @A5;E3 ;@ G@ 53@F;7D7B3U3 *3@ ;7FDA >P 953,EFD3FGD3 ;?B79@3F3 ;@ CG
FD3E>3D7 3>FDAH7 >3 E33B33r A >\ @FD755;A 67:HB@ED;53 5A?7 E; 7D3 ;BAF;LL3FA BFD E7FF;?3@7 36 ;@F7DDA93
#3 ETBA>FGD3 E75A@6A 3BRA7 p;37DFA @7> %7> D79,EFDA 679>; ;@63G8®; A D3BBADF; 3@93@6393F; 8,@A 36 AD3 @A(
5GD3 6: )A?3 E3D7447 EF3G%39. @; #3 BD;?3 O >3 F367EEA 5, EA@A FD7 @A?67#D3 $39>,3@3 5:7 >793@A@E;67D3 >3 CG7EF,A@7 BD
SGFADILL3F3 5D53 HT@FgQi¥iies 6; G@ 3@A@;?/9;ABDFR 3GFEF36; 7'76;E7CG7EFDA 67>>\8D>3@B;B3;3 B7D D;EA>H7D7 ;> 53t
6ABA G@\7>3D9LA@7 47@%>3 FD3E?;EE;A@7 FTE@97>A 3EE3@; 67FFA Y57@67 AESGD7 5A?7 >\388@)FD7B;63LA@7 5; EA@A EA:
8,53 H;E;H3 2H.' </9:5 Y*THA >7FFAZ7 ;3@8D3@5A 7DAGBA@3 7 ;> 5D35 67> 4FHASADA 5:7 :3@@A 83@F3EF
#3 FA?43 6, 7 76E E7 >7F7 E3B7D7 67> E7CGVEMBRAZ #3 H7DEAQ@7 624EB\E;3@A *774D3 5:7 553FA @79>; 3@@; EG G@A 6
SA@6A G@3 67>>7 DiSAE{N¥Ge; 3@63F7 3 H767H@3D6; O ;@ B3DF7 EAESABSFB@G7>3 @AQ@ BAEEID; 67>>3 EFAD;3 ;F3>3@:

g 3r<g 8:11' 8)425'78' */ 2'3:+1'
cronesn g || =11 [549/>>'34 3:4;/ 8)+3'7/

7D ;> FTDDAD;EF3 FGD5 67; 6/ 8/-/ 767>E7CG7

*A@A EF3F; F3@F; 3 83D¢
EF3 6A?3@63 B7D5:N @L
7 '716,;E 67FFA )7@3F;@.
4AEE 67>>3 43@63 67>>C
9>;3@3 O E7BB7>>FA

5:,7E3 6; *3@F\ BA>>;@3D
6G7 B3EE; 63 ";3LL3 %3HAC(
"7T6DA  G;6A4ADA D7FF£
67>>3 43E;>;53 63> D;
EBA@67 E7?BD7 5A@ EFC
E7D4A EG>>3 E57>F3 5A’
@7> G@ ?7E7 6ABA5:I
7"76;E 8G FDAH3FA ?ADF
37BA 67\ ;AD; 8D7663F/

===12:39'4+=9 /: s ane ?7F >; 953 ?3@G7>3 O EFDAB7D >,47D3D7 >P 953
H;3 67>>3 +D3EBAQ@F; @3 *+/ 57'9/)'39/ 3@5AD3 H;H3 7 E; FDAH: SA?B>:53D7 > FGFFA G@ 5A
A3 834°5 )8/ ‘@ G@3 H;>>3 :@ D3@ 2G@;53FA 67> DA@FT7 6; #47
4:54+22' 4%8/;525 *H:LL7D3 D3LA@7 3@F; 5D;EF;3@!
/7+9947+ 7+85438'(/1+ A 7D *34D;@3 $,@3D6; O 7A +GDA7E: D7S3BIFSFA 351 @E3

)JA47DFA *79:7FF;

58+475 /AT7;+
I<I5 168/'4/

;@ ?3@;7D3 5DG7@F3 3 -
;3@;53 -H3 A?ADF3 >3 E

> 39AEFA 67> 5:7>7
93H3 >3 EB3D;L;A@7 6; ?3

#947 574,+88/43/89/ o Di3 6; ?3@G7>3 &D>3( @G7>3 3 CG7>>A 6; $;D7>>3
G;6A >87D< “48/4' "22H 2/5 @L3@7> CG3@6A ;> D79AD; ESA?B3DE3 ;> ?39
5AAD6;@3FAD7 )52+ | +5*585 9;G9@A GE57@6A 63>>3 | 9;A67>

> '7D;A6;5A 7 74 2457 6; ?GE;53 3 B;3LL3 *3@ ,@\@FD;93F3 F7>3 SAEFDG;|
“@A ;*3>HA O a2 F\BA>>;@3D7 6; )A?3 E333@;E; 6,EF;@IGA@AFDES5394 E75A@6A 7?BAE;

: 'y 54 PRF7 3FF7@6:4;>, CG7>RfA B7D E5D76;F3D7 ;>'3B3
5AAD6;@3FAD7 ) 54)5 EG G@3 ?I 5A@ G@ GA® 4> . ; :
D36;A 7 +H ‘8] 8194 54:-4'85 739DA 7 3>FA5;D53  5:7Y;7D>G9;Z 67> DA?3@AEGA 3FF;H;E?A 3@F; 5A?G

#G53 3>5A@7 By >3 6AH7H3 27FF7D7 :@ SAGSAPAY 7 6, G@ GA?A G):EF3 7 > EGBBADFA 3 *A>:63l
$A@;3 %;5A>TFF; 1)52D +8)54:/ 5A@ >3 BDA8SG?7D;3 HAR9;@7 3@9>AE3EEAQ@ @AFHFA
2+99/' +88+) ,@3 E53BB3F7>>3 0 >\BAF7ED;=3@A 3 CG7> ?A?7T@FA 5A?7
A47*/3'947/ #4+99' J4:5 B;R B>3GE;4;>7 $3;> >G9>B;?; 6G7 D355A@F3H3@BIBHA@A D?3F; 7 *7>H7F7>>3
/AH3@@; ;3D>A BAFA Jar el '3B3 A<F;>383 G@ 3BB7>A@3 ?3@G7>35:7 3@63H@E DA?3@3A 8/3/
$;5:7>7 3DDA 53+4/)5 /9:/ BG44>;5A 7 B3D>3 6; E7OEIA B7D >\ F3>;3 EB355;3@BAR3@G7>3 O EF3F3 H,EF3
D36;A 7 FH 53+41) 2+4'18;4,/5 EFDA 3CG7>?A?7@FAFBEB 3D43D7>>3Z #A ?7Di@ A9@; >GA9A 3 53E3 B7DC
1'438)5 #526+ F3@F7 F7>78A@3F7 67;=3@A .@H757 EAEF7T@7H@AR®E?3; FAD@3F3Z




3 \>7?33 ;@; 8;@A 33A@F7L7?A>A -399;A @7>>7 @GAH7 Y5AD

'-'1'88/ *+11+ ,43*'>/43/

> A4;7FF;HA 6; YBDA?GAH7D7
>3 5G>FGD3 67>>7 >;47TDFM 7 ¢

\7D3@A G@3 HA>F3 >7 H3>AD; 67>> &55;67@F7 7 83L
D7@F; ADAF7; #3 3E 7?7D97D7 G@3 @GAH3 5>3EE
'D;?3H7D3 $ADAF7; EA 6;D;97@F7 3679G3F3 3 9A
B7D 5;F3D7 CG7>>7 YEF/ H7D@3D7 >7 E8;67 67>>3 ?A
67>>3 7?A5D3L;3 D; 67D@;FM 7 67>>3
EF;3@3 &BBGD7 Y53DD 9>A43>;LL3L;A@7Z +D36AFFA
Y?;9>;AD;EF;Z D;EB7FI ‘@ AFF;53 YBA>;F;5:7TE7Z G@
?7T@F7 3>>\@F7D@A 6; F7@F3F;HA >G@9;?;D3@F7 ¢
'5; *7?4D3H3 FD3FF3DE B3DF7 67>>\7J >7367D ?;E
7T@F,FM 7EF,@F7 5A> E;@A 6; 5D73D7 G@ BA>A 6;
?7@A 67>>3 'D;?3 )7BG4 G@3 67EFD3 3>F7D@3F;H3
4>53 H5A@ CG7> EEF CG7>>3 47D>GESA@;3@=:
B3DF;FASD3FD;5A 5:7 +3( 5A?7 ; 83FF; 679>; G>F;?;

FABA>; B3D7H3 3H7D Euou . o s - ?7E; 3@@A ?7TEEA 47@7 ;@
L3FA H:3 B7D E72BD7 $3 H2+3" 54:+?+3525 + /4] + [ 25-./ *+225 2585 ,54*'?/54/ >G57 >F:?3 ‘@ AD6:@7 6:
@A@ O EF3FA 5AEP #BBABD3??; B7D ;> B3DF;F5B73FGD7Z O EF3FA $3EBEV 67>>7 @GAH7 N> K#BE®F8 O F3>;3 GFGD3 >t
D7@F; E7BBGD ?3E5:7D#7D;?7@FA 63>>\3>FDAET?3 5.7 > 8744D3;A 53?BA 67>>3 BA>;F,53 6BA@63L;A@7 ?7TEE3 ;@ B;76;
5A> B:R 7>793@F7 F7D?:@4@3@A >7 @GAH7 97@7D®E;7?7 36 3>FD;5G>FGD3 67>>3??;@;HEB08553 AD67DA 6; $A@
Y8A@63LA@;Z EA@A FAB@3B75>3EE7 6,D;97T @QFEBRQ@7@F; 67>>3 BAXLABE/ BG44>53 67>>F7L7?A>AB7D YBDA?GAH7D7
BD7BAF7T@F7?7@F7 3>¥83>8 >3 E;FG3L,A@7 O G@BALGG>FGD3 7 67> ?/BDBE3Z i 83FFA ©6;43FF;FA5;H;>7 7 BA>;F;5A
43>F3 @7> B3@AD37?3 BAIFDE3 (G; >7 8A@63L;8@>3HADA ;EF,FGP >3 8A@IEBF3F3 @7> SADEAEETO8GFGDA 67> '37E7Z

F:5A F3>3@A >>3 835®3ES5A@A 7 E; EH;>GBBA@A F3>;3@;7GDAB7; 3@, G@ H7DA 7 BDABIEAIG3D63D7 G@ H7DA 7
67> ?:FA 67; B3DF;F; YB3D3>>7>3?7@F7 3; B3MBF7@F7 E; FD3FF3 6BG@FA 6; D;87D;?7@FAB®ABD;A F7DLA BA>A YH;D
CG:6;Z >?A67>>A O CGEAIAD3BBA@7@6AE,; 36Z/HEEGL,A@7 3GFA@A?3 5\3D73 BA>;F;53 5:7 B&3>7Z BDA@FA 3 D355A9>;7|
67>>7 9D3@6; :EF:FGB/@aCG3E; 3 D3BBD7E7@®8D@87 B7DE79G;D7 3FBA 3>>\7J BD7?;7D ,@7D76;FM 67> 6ABA 7D>G
EFD3@:7D7 3@9>AE3EES@R SAEFA>3 TE3FF3?MIBEA 3FF;H;FM E7?;@BI35ADEA B;R A ?7@A ¥88@; F3>,3@;7GDAB7; 3
F767E5:7 57 EHA>9A®B®A>A 67>>7 FD36,;L;8@I323F,H7 7 6; D;57D53 >&9A 3 CG7>>A 6; ;3@7 GFGDA F3>;3 GFGD3 ;
G@3 6ABB:38G@L.A@7 BABRY @F; 67>>3 'D;?3 YT@F3L,A@7 6; ;677 BBR3@5A ;@; >3 5&)7BA>;3>F7D@3F;H;3;B3Df
>3FA D3BBD7E7@F3@A B&4H%83 ,@A 67, BD;?; 37FF;, 7 E57@3D; BAQ@63L,AQ@7 3D7 GFBDIAGE5;D7 63>>\7TF7D@3 FD:
FAA6; 677 ;@@AH3LA@77@F3DE; 5A@ CG3EA?B39@7D3@@A >3 @BES7 G88;5;3>?7@F7 BBAG@7 ;F3>;3@3

3Y 7@7D3LA@7 F3>3Z3Y >'D767>
*1  8/-1+5+7:35'79/94 A\@!

-1@F;6G7 3EEA5;3LA@; ;@@@ S5A?G@7Z 6; >F78HK;H; E; SA@QF3@A ;@ FA 5D3F;5/
EA>A B3DF;FA +3@F7 EAGWATZA>; >>3 93>3EE;3 ®@H7DE7 E;9>7 5;3E5G@ p7>34AD
@GAH7 Y3@;?7Z 3>>\;@@B@2BGQ 7EE7D7 D;5ADIAHKBF3@F7 6; G@3 ¢ EGF; (
67>'6> ;> B3DF;FA 5:7 7D3@5:7 >\3EEA5;3L;A@7 Y#3@?3 67> B3DF;FA H3>FGD
E5A@; 3H7H3 5AEFDG;FA RNA *7Y F3>;3BDAF39A@;EF3 @6A@7

BD;AB7D E7BB7>>,D7 >3+ 7J5A>A@@7>>;6; @#3)Q 3 3BB>;
BA>;F;53 67>>7 SADD7@F 7 3EB3DD; E7?4D3 7EE7D =G3 @3
678,@;F7 Y?7F3EF3E; 67; BD3FFGFFA G@3 D;EBAE 5A@F;
F;F;Z ,@ BDA>;87D3D7 ?A> FHE?A 67, 8@;3@; ) E79D7F

F7@EA EABD3FFGFFA @ 'D767>>@AZ 6; ;AD9;A*FLO BF3FA $
3@@A ;@ 5A@5A?;F3@L ° =r~ CG363@;A :3 >\374;L;Ad LA@7
>\':@3EBD;DE; 67>>7 F7@! 5A?7 FTEF;?A@;3 > @A? A >\3EE

>BD7?;7D 7 ;3@8D3@5A D3BBD7E7@F3D7 >\3@; b 5A>>3¢
#AG>F;?3 5D73FGD3 @3F3 3GF7@F;53 67> 47D>GE5A e>7 BD;?
6;@7 6; F7?BA O Y D73 % G@ BA\5A?7 Y®NGAHS3 Al K>F3 6,

L,A@3>7Z 8A@6 F3>;3Z 6; ;3@53D>A #7:@ A5D3F;5
63>>\A@AD7HA>7 6; EFD7FF3 AE %A@ ?3@53@A BA; >7 3E} ; ?;F;53
E7DH3@L3 8;@;3@3 )A¥BHAY 6, 7T@767FFA 7>:3A@; 8;@3>;LL3F7 ;@ ?3 A@; )7t
$7@;3 D3 >7 3EEA5;3L;ABBAH3 >\7J >7367D 67; );B;R A ?7T@A 57>3F3 3 D3¢ 33 363D
H;5,@7 3> 'D7E;67@F7 @AD33FAD;#,47D3>;5:7 D7h3@¥ E;@9A>7 B7TDEA@ P Y 7?Af
3?7D3 A>FD7 3>>\AD?3; BHR7@F7 :3 367D;FA 3@5t1,BF3 67>>3 EG557EE;A BBF3 B7IL
D;53 3D7 GFGDA 5; EA@®7D3LA@7 F3>3Z 7D>GE5A@; O ;>53EAG6; 3 @A(
Y 7@7D3L;A@7 F3>;3Z6; F3>RDA@F7 47D>GESACEGBASSZ 6; ;G>A+D7?AC A5;3L;A(
A55;;@A Y*B3L;A B7DFAE;FG3LA@7 O 3@5AD B;R ¥3AF7 F3>;3Z 6; )A47D M@7

6; *;>H3@A $A883 7 @6DFH3 FD3 8BA@63L,A@; SEBARDAQ@; ';55A>; >736 3Z67>E
G97>>A 7 Z#,A7TDFM B7D;A@; 7 5,D5A>; B;R A ?TEDARESA@A



$% +$( S (

11' 7NH+7) *+11J3%$19/2' "5/'--/"
6'2(/5 <')/22' 2 315 *+22' <'Y'4?' 8*/)'2 )./)

(G7>>; 6; ?3D5AD6

&24D7>>A@; >TFF@; 5:7 3?3@A >:4D; 7 BATE;7
!:@SID"SSF;ZZ?SF[;:?Gs;@? . 3B3>4:A 6\7TEF3F7 BD7@6A@A ;> EA>7 EBIFB; 7 23
OO o SIS, 9:AD@3>EF; ESD;FFAD; ?39;EFD3F; 3HEA@AS$3 5:;
Ao s YCG7>>; 67>>\ >F;23 *B;399,:3Z D;H7>3D>; FGFF; O ;
RS ECAIG E H3@@3 %GHA>TFF; BAFAID383 2A9>;7 6; :AH3@@; "
B Cortraee 5:A>; @7 YAT7D3 67> 5:@9::3>7 DAEEAZ 53ABABGA4>;
SaTLEA 3 eSO Al 3L;5:7 EH7>3 >3 3B3>4;A ESA@AE5;GF3 QB7E>3 Y5:7
oAt e o et EG@A H; :3 23; D355A@F3FAZ 3 )GF7>>; 5A@ >\; @E7
GABA > ST6:77GFA EFL 4;>7>36K 3D43D3'3>A?47>>; 3 7>FDA@HE@A 3
e 63 GD;A A>A?4A 7 >57 &J?3@ 3 7D6;@36A 6AD
AT A @3FA 7 3@5AD3 >E347FF3 )3EK ; $3DD3?7BA ; $388°
DB IHERS 06553 O FA@7 8;@A 3 #6;3 )3H7D3 $3D;A $;EE:DA>; #G5:3(
; ' 3EF7>>,@3 >6A +ADF7>>3 +GFF; EA@A B3EE3F; 7 B

5G; EG>>3 43FF;9;367>>

. ’7 . . .
S7F E:BAFTH3@A @5/ 63 3B3>4;A +D3 373D5AD6 >;4D; 7 BA7E;3

B7DEA@399; 67>>\;@F7 >7FFG3>; 63 G@ ;@;L;377DB; 3EE;@A 7 >3 SA@EADF7
F:3 6, E;@,EFD3 5A?7 5; 8:GFA 67>>3 2A@63@@F®@3 *7D38;@A  @GAH:
&S5:7FFA 7 >47DFA Ei @79>; 3@ @; EA@A B3EEBRTBF3EA@A AS53E,A@3>; ;¢
JAE3 #3 DASS3 E7?4D3. .. o om e | D:57D53 67>>3 H:E:4:BEM3>@73 H7>@7 7 6A@@7
‘@7EBGI9@34;>7 @G>>36;B;R  H"2/396/-/ 55% ! (+4+ 5 32+ 6;8).A 9+ 4+ 6, EBTFF35A>A 63 >7@3
E439>3FA 3>>7G>F?7H@723 ;@ BDAH;@5;3 %3BA>F3@A G9;3E )@s2/ *3@F3D7>>; E:Al9;D> 8AFA

SGDEA@;Z 67;8,9>; 6; 9@REE7TFA G@3 EB;39973>; '7TFDG55A>; 7 A/ ' '5'1(/4 &D3 >3 9D383F3 5A@ ;> 8;9>A EG>>3
LA #3 )GEE3 7 ;G>AE5GD37G@ ?3D75D;EF3A2@A  *AFFA  9>BA>:F:53 67>>3 93G5:7 EZEI399;3 3 #G53 +7>7E7
+D7?A@F; 5.7 :3@QA HB3@6A >\ Y,>F;?3 EB;3A?4D7>>A@; E; B3D>3H36:883>>\:673 6: BD7@67BDB@:EF3 6; BG@F3 67 Y >
>3FA >3 DAS538ADF7 §27>2D3 3@5AD3 EA>3?288DE BG44>;5; E; E3@5HA3@A7>>A@7 3>>\ Y,>F83BFA CGAF:6:3@AZ :@ 5A?
93G5:7 ;F3>:3@3 3>>7 HBD3 6; GA?,@; ;>>GEFREADS; 63H3QF; 3 G@5399:3Z >83?AEA >6ABB9@;3 67>>3 EAGAD7FF7
53@L7 ;@ 43D53 3>F7D@3H;HBD3 ;F3>;3@3 5:75EAD7 7 3 G@3 FAH3@\A3E: FD3@CG:>>3#EXBGE5A

;@ HA93 7 3BBD7LL3FF689;3H3@A H;@A DAEESS5T,3F3 6; EGIA 7 ;> F7387DF3 3 FGFF; YDAEE: Z#AZ@R@S *B:399:3Z 5A@

?A>F; 6,D;97@F; BA>F53AP3H3@A ;@ 53E7 EB7TEBGBA 67>>3 BA>F;53 FR/>:EE:?: 5A@F:@CR@G3 3 D355A@F3D7 EFAD:7
E; BGQ B3D>3D7 6; SD@8>3 53?B39@3 H;5@BEA ;@ A?4D3 63 4D3%{@5AD3 36 3H7D7 ;> BDABIEADF7LL3 O 5:7 3 3B3>
ESA>A 3 3B3>4A %7EEG@A K35:F @N HBA@H7 7 5;343FF7 63 EBBHD7>>A@7 63 \>7234;A A9@; A?4D7>>A@7 5ADD:;
$3 54J% 8947/ *G>>A @N 53>5;3FAD; 3B3>4;A07D3 3 D3@57E5A )GF7>>; HRA@67 3 G@3 97D3D5:;3 6;
EBA@6A G@3 DGH;63 $8F7DD3 4DG>>3 6; ;ABSK;5; 9,AD@3>EF; ;@KB>:7 3> E79G:FA 8:@A3SAD:

D'6:+89' A'3)47' )7@3FA :> F3EE:EF3
1'5/))41' 9+3+E 67>>3 UD;H7 93G5:7V

#3B;55A>3 F7@7 € 23 3@5AD3 @A@ E; HF7 ;@ BDAH;@ 87FF3?7@F7 >7 7TE;97@L7
23D7??3 ?3D7 BC @G>>3V 6; DAEE7FA 67>>3 5>, 7@F7>3V 6,57
>FA 7 A99; D;8 48').J+*+)/ +3+  AD;9;@; 34DGLI )7@3FA

@A@ EA>AH;B O /3;)3>'11J$19/2 @ G@ ;?B7553¢ *5GD3?7@F7 @A@ 5A

3 D793>3D7 3; B "S-/ 5A?B>7FA @ 2G@7 D36;53> 55 7
7EF;?3FAD; G@\ U $3D7 9,AD@3>; >8®5:7 3 9D3€ EABD3FFGFFA D;E7DH3F3
7EF3F7 27@FD7 +D3@CG;>>FM 3B3:3b&\ A?4D3 O ) 5 H7@7 @ $3
E53>BF3@A >\ @A@ EG55767 @G>>@BFB ;> F3J; D7??3 5A@F,@G3 7
EB;399;3 ?3@F;7€ 5:N @A@ 67H7 EG55767@75A ?7LLA B BD76;>,97 CG7EF3 B3DF7
EG3 CG;7F7 3BB3D7@Ffigs 14,8+ @G>>3 #3 97@F7 @A@SM6; FD3EBADFA4'5 / '9)/:1/ 67> >FAD3>7 FAE53@A
$3 ;> ?;FA 67> 4AD9A HGA>7V ;@ FGFF3 3B3>4;A @A@ 67E;67D3 3>FDA 5:7
4G7@ D7F;DA 67; BA>F;5; 67>>3 Bi@*/ )1/+39+1' A 6:+11' *+11J >>79DA 4D;AEA 76 788;5,7@G7F7 7 D;E7DH3F7LL3V
EFD3 7 D73>?7@F7 3> FD3?A@FL /R 35/ -/ )7@3FA ; $3E5;FF; O 6;EBA@;4/A77 6;D7 3B3>4;A O 53D7@F7

4;3?A5:;7TEFA 3);553D6A $3@8DW6> EA@A FGFF; ;F3>;3@; *AHK@&CG3FFDA AD7 EG H7 @® CGEERHBADF; B7D @A@ E@3FGLC
97EFAD7 7 BDABD;7F3D;A 67>>A EFF8>A ;@9>7E7 E; FD3FF3B78, FD3EBADFA BG44>;5A 7 FHBR3E7@L3 6; A3E; E7TD7@3 ;?
?7T@FA 43>@73D7 6; 3B3>4;,A @3@L;7D; 67>>3 ;FK 5:7 E57802@M ;> E7DH;L;A A887DFATRDE3 @7> H7D67 7 >3?4;F3 63>
1)) 7*4 6394 A ;+74 /1543 CG7EF3 B3DF7 67>>3 $3D7??3 BBDBN'FF7 6; EBAEF3DE; ;@ ®/FF3

9'94 *+)1/34 */ '5'1(/4 3; ?793K35:F BD787D;E5A@A ; B¥E8Q 8GAD; 5;FFM 5A@ F3D;887F34@FA B;357 3 5:; 63 B;R 6;

U #A 6;5A E7?BD7 B7D ?7 O 5A?B>>7 DAG>7FF7 ;> %71 0AD= +R7TBGF7 U 3B3>4;A BDABAQG,ER, 3@ @; @A@ D;@G@5;3 3> E,
>\3GFAEFD363 >3 *3>7D@A )798& 3)'3>' 9'7-'9' ['2/-1/ FGD,EF3 G@ G@;5A E7DH;L;A8>F3ID;H7 93G5:7

>34D;3 E7 @7 B3D>3 63 FD7T@FRI@@>FDA F3D93F3 07>3J\?3 CG7EFA D;7E57 3 5ABD;D7!'B7D



$% +$( S (

3+7-' #3 E57>F3 67> @G5>73D7 EGES;F3 6; @@

J'9424 ).+ 85") /3 *:+ 1J ¢

G73@@; 83;>9AH7D@A :33@@
> D;FAD@A 3> @G5>73D7 3FF
5D73L;A@7 6; 57@FD3>; 6; @GA
D3L:A@7 3 CG7>>\3@@G@5:A >
O6;H,E3 ;@ 6G7 8DA@F; CG7>>A
D7HA>; 7 CG7>>A 67; 5A@FD3D;

?7EE3 67>>3 ?399;AD3@L3 6; 9AHI

0 6; B7TD?7FF7D7 3>>\ F3>;3 6; 5A

E;F; @G5>73D; 53B35; 6; BDAHH76
@757EE;FM 7@7D97F;5:7 67> B3
43FF7@6A >7 7?;EE;A@; 6; 3@;6D;;

4A@;53 7 D;6G57@6A >3 6;B7@67
B37E; SAD@;FAD; 6; B7TFDA>A 7 9
>3)GEE;3

#AA4;TFF;HA O 374;L;AEA * FAD
9G3D63D7 3> @G5>73D7 6ABA
CG3@6A G@ D787D7@6G? EGE
6;E3EFDA 6; :7D@A4K> E79@Q
67>>3 BDA6GL:A@7 6; 7@7D9;3
@7> @AEFDA B37E7 %7; 9;AD@
3E;@9FA@ B3TE; E; EA@A ;@
FD3F; @7> ?77F;,@9 ?;@;EF7D;3>
LA@3>7 EG>>\7@7D9;3 BG>:F
BD7E7@F; 3@5:7 ;> ?;@:EFDA B

_— — 1L TT ~

1T

o~ =

C ORI

1J -+3>/" *[;/*+ 1 *
@BE2B3@;3 'D7EF;9:35A?A 7
>EFDA 67>>\ 24;7@F7 :3 BDA
5 E3HA@B35A>A0A 7 ET@3FAD
>DFBEA 7TDA@TE; 6; 830
S AS67T@F7 67>>\ 970@L;
; BRABK BA@FDA>>3D7 ;> B
SE@5>73D7 (F3>:3@A $3 ;
[ R BB A 3>>7 BDABAE

De¥2: :3 EGE5;F3FA 5D:F

BHYBBA 7 >\:@6:53L;A@7 6|

$3 ;> BDA4>7?3 67>>3 E57>F3 67; E;F;
7 67> 5A@E79G7@F7 5A;@HA>9;?7@FA
67>>7 BABA>3L;,A@; O 3@5AD3 3B7DFA
] BDA434;>7 3@5:7 G@3 E57>F3 5:7
5A;@HA>93 ;> -7T@7FA ;>5G; F7TDD;FAD;A
E; BD7TEF7D7447 E75A@6A 9>; 7TE3?;
36 AEB;F3D7 G@3 @GAH3 57@FD3>7 @G
5>73D7 ,@ 3>FDA BDA4>7735:7 6AHDM
7EE7D7 E5;A>FA O CG7>>A D7>3F;HA 3>>3
5D73LA@7 67>>\97@L;3 B7D >3 *;5G
D7LL3 @G5>73D7 3> 5G; H7DF;57 E7
5A@6A >7 BD;?7 ;@6;E5D7LA@;
BAFD7447DA 7TEE7D7 @A?,@3F; >\7J ?;
@;EFDA ,?47DFA -7TDA@TE; 3> CG3>7
9;:M O EF3F3 83FF3 G@3 BDABAEF3 E;
>7993 ;> D;CG36DA 3 8;3@5A A;>6,D7F
@: FAD7 6; &@5A>A9;3 $76;53 67> DA
BAEEAHI3@A | 247DFA +D7>>; A 3@
7 6BAB3 >\AD6,@3D;A 6; ?B;3@F; %G
7 ;>'-3>73D; 3>>3 *3B;7@L3 6; )A?3
3 5§3GD;L;A G?A
DAolf3>-B;FAD@A 3> @G5>73D7 B7DQ ;>
> 6 Q§7E7 O EB3553FA ;@ 6G7 8DA@F;
F, 6£53x>A 679> Y;@FTDHT@F;EF;Z 7 CG7>>A
. _75}1; Y@7GFD3>EF;Z BD;?;83@@A 53BA
5:7 3?>3 ?399;AD3@L3 6; 9AH7D@A 3;5A

4;7@F7*F783@;3 'D7EF;9;35A%A 7| 8AF7:5:7 ?,F3F; E5/7@F;8;5; G@;H7DE;F3D; ;@
FAE79D7F3D:A 3>>A *H;>GBBA 75A@A?;5A BA>7 BAE;F;A@ >3 *3B;7@L3 6; )A?3
*F783@A *39>:3 (G7TEF\G>F;?A :3 IA@83>5A@7 AD;L;3 (G7EF7 5E@A@6; EA@A D3BBD7E7@F3F; EABD3F
5GD3FA 5:7 ;> D:FAD@A 3> @G55P3D7E3R3@ @A 36 35CG3 >7997 P&BPAEBGE 79374, 7@F7 63;-7D6; 63;
H7DDM 5A@ 5A@6;L.A@; F75@ALLSFSH; F7TDL3 97@7D3L,A@7 BIPFE; 6\ABBAE;L;A@7 > BD7E;67@F7
EGB7D:AD; 3 CG7>>7 679>; 3@ @ :Fk:F9%h#s ;> EAFFAE79D7F3D;A673BIRSBBA 6H 3>>3 377D3 $3E

+D3 ; E:F; 5:7 BAFD7447DA AEB:KZp7>37 BD 67>5A@EADLA @7ETBAGB@36; :3 3@@G@5;3FA G@ D7
@GAH7 57@FD3>: H: EA@A SAGKSSERE: B;R B;55A>7 5:7 E; 5SABEDB®6G? B7D 7H;F3D7 ;> D;FAD@A 3>
3EFDA -F7D4A AD9A *34AF:EPA@A EG >57@L3 67>>3 7EF,@@B&E3D7 @ BD7B3D3L;A@7 3@5:7 G@
#3F:@3 3D:9>:3@A 3E7DF3 +3@KD;5 A?B3@K 6; ;FFEAGD9: T@87D7@6G? 5A@FDA > ;@EF3>>3L;A@7 6;
7D57>>7E7 -7D57>>: 3ADEA D3> F75@;53?7@F7 FD3 >7 B;RBH@@D3F 7/ >A EFA55399;A 6; ESAD;7 @G
57@L3 &D:EF3@A '3>?3 9D;97@FRA@6A FD3 CG7>>7 9;M 3BBDAH3ZED; ;@ *3D679@3

#79374,/@F7 U DE5:;/ +7EF3 USAEP 3HD7?/
>3 E;5GD7LL3 67>'37E ;> 8GFGDA 3EE;5GD3I

#79324:7T@F7 F;7@7 ;> BG@RYFM@3F;HA EG>>A EH:>GBB, UA F3>;3 9>; 3?4,7@F3>,EF;, >\ABBAE;L,A@7 5AQF,@G3@A 3 @A
E539>:3 6GD3?7@F7 SA@FDAZSBINA9:7 BG>:F7 7 67>>\7; SA@F; 5A@ G@3 D73>FM ;@5A@FDAH7DF;4,>7 B7D CG3@FAE;
97FFA 67> 9AH7D@A 6; D;35:7@83.3 7@7D97F;53 7 D:@G@'D;@@AH34,>, 7TEE7 @QA@ EAQ@A ;@ 9D36AEBDEREAHY7aCER@DI;3
L A@7 67> @G5>73D7 :@ F3:33>3 SAEFDGLA@7 6; G@ E;E EG88.5,7@F7?7@F7 9D3@6;V

*75A@6A >\3EEA5:3L:A@7 3?8 @6:FAD:3>7 :@@AH3F:HA %7 SA@E79G7 5:7 >3 @757EE;FM 6; 8BAD@;D7 3> B37E7 67>>7 8AC
5>73D7 @A@ EA>A UBA@7SEBBADSB 9D36A 6; 5A?B7F7D7 E@G5>73D7 O G@A 67; 4,EA9@; BD;?3D; B7D G@ 8GFGDA 3GFA@A
9OD3H:EE:?: BDA4>7?: 6. E:Z@D53FA 9>A43>7V 6 O EABD3;@F7D@3L;A@3>; 5:7 D79A>3@A >\ F3>;3 BE=rEEMTAB@Y B7 @F7
D7LL3 ?3 O 3@5:7 G@3 8AGFFA B7D CG7EF; ?AF;H; 5:7 + 6,;B7@67@F7 63 3>FD;

7@7D97F;53 5AEFAE3 5:7 @QABPEX@F7 3 >3@5:3FA >: \E,@F7F;5A 76 7TE3GEF;HA ;> B7T@E;7DA 6; G@QA 67, F3@F, BDA?A
43EE7DM 3883FFA >3 4A>>7ERI 2@ BD;A@7 @3L:A@3>7 63> @AHA 3FA?;5A @7>B37E7 :;55A+7EF3 E5D;H7H3 CG7EFA EG>>7
97F;53 @3L;A@3>7 @A@ D;6DBM'?B ;> 5>;73 5SA@FDA ;> ();8AD?,EF3 EB;793@6A 5A?7 UG@3 B3DF7 G7DARBESS ?A
@AEFD3 6:B7@67@L3 63>>\E5HFBDAZ 5A@ >\A4:7FF:HA 67D@;FM :3 8;6G5;3 @7>>3 5D7E5;F3 F75@A>A9;53 O BDAQ@F3 36
@A@ 5: B7D?7FF7DM 6: D:EBTERRDY-D7 >3 H7D:FM EG>>3 6 DTEFA 67> 2A@6A 7 E3 H3>GF3D7 5AEF; 7 47@78;5; ;@ ?A6A D3L
9> :?B79@; 7GDAB7; 7 :@F7D@BM&7> @G5>73D7 7 >3 EG3 ;@ @G5>73D7 O 6G@CG7 G@3 D;EADE3 5:7 B7D ;> 9,AD@3>,EF3 A>}
@3>V >BD7E;67@F7 @3L;/2B>¥ B399;G@9;?7@FA 67> ; BAEF; B7D ; D;8AD@;?7@F; 7@7D97F;5; BGEBANFTATA>A9;5;
#79374:7T@F7 -FFAD:A A9>:3F7 B7D 3>:?7@F3D7 > 6:43F;FF 3>>\3H3@9G3D6;3 63 ?A>F; B37E; 9;M 3?B;3?7@F7 EBDGFF3F; 5A(
7LL3 @A@ :3 6G44; UD:3BD:3-347>>A F7DD:FAD:3>7 EG9>; EEG>F3F; *A>A ;@ F3>;3 67@G@5;3 +7EF3 UE; 5A@E;67D3 ;> @G5>
@G5>73D7 HGA> 6;D7 3@5:7 3@BMD7F;5, 3>F7D@3F;H; 8C?AEFDAEG 5G; ;?B;3@F3D7 366;D;FFGD3 GaA®E@FDH2Ir8>7 *3
6A@3D7 CG3>E:3E: :@H7EF:?7@FA D7447 AD3 6; 9G3D63D7 >3 8GFDGDAV




$% +8($ (

PR BBt IHAB 5.7

B*OUE B &Y+ ) %%&- #

)'1/’ A1+ )6 T AL AT

?:@; 6; 7@7D9;3 ?A>F7 5D;F;5:7 EA@A 3DD;H3D7 63

55A 3>>AD35:7 >7 3>F;EE;?7 BA>E7 ,@3 B;55A>3 D79A@7
+DAH3D7 E;EF7?; 7@7D97F;5:735%30J 5:7 ESDGFF3@A >3 SADEEBERZ 6; 9;93@F; Y?G>@; 3
@3F:H: O >3 E8:63 67> 8GF6DAH7@FA 3@ @A 83FFA EBR®BBZ ;@ AGAD7 6; 53?ADD3 E7
>\ F3>:3 @A@ HGA>7 D;?3@2D7\®3>;3 >3 5>3EE;8;53 7GBABA ; 5;FF36,@; ?A>,E3@; $3
B3EE3FA %7>>\7D3 67>>3 BISLLA@GAE; SAEP 3> F7DLAMBRBRA\TA>5A ;> E; O 5[;GEA
75A@A?K CG7>>A 5:7 SA@F3B7DGB;3FF38AD?7 EF3@L;3F® BX@;F;HA 3@5:7 @7> 537?BA 67>
E5:D7 36 3H7D7 SA@F; 6; 3BBDAFH93I3FF 6; 7@7D9;3 BDASAFAHA>F3;5A 5A@ G@ BG?7@F
9:A@3?7@FA E;5GD7 EABDIHFEBFA3 @QA@QAEF3@F7 ; DAEFG>FBF9>; ;?B;3@F; ;@EF3>>3F;
B7D >3 E7?BD7 ?399:AD7 D:5BAE;F;H; 3 HA>F7 EA@A EF3FDABHFFA ; 63F; 67> 6 VE
EF3 63 B3DF7 67>>7 BAF7@I93FJAB7D >3 >ADA ;@9A?4BE3@FESDGF3FF3 CG7EF3|HA>F3
@A?:5:7 7?7D97@F; 7 D:EB7TFBRAER7@L3 ABA ;> 5D;F;5A 6BARAL3 67> EA>7 'G9>;3(7 #A?

67>>\37 43D6;3 >7 D79|A@:;
LS 1-TEF3E 7557>>7@L3 ;@ F7DDF kst

8767 39> &>FD7 FGD4:@7 7A>:5:7 :@EF3>>3F7@0 FED@ERIESADG 5:® B3EEA ;?BAD
;?B79@; EH7FF3@A 5A?7 >7 9D3@6; B3>7 5:7 63> H7@FA D;ESA@A 3 D;5388h7 7@/750| &5y
7GDAB7 @AH34:>7 *A@A 9>; G>F;?; 63F; 5:7 7?7D9A@A 63> E:FA :@F7D @@ 6783 ERa4
;@ F7?3 7EF3E G@\:?BD7E3 63@7E7 5A@ E767 3 +EDBG@®3>7387> E7TFPAG@AH3@:>%7 O
6; D;6G \BDABD:A:@ G@3 5;FFM EB7EEA 4,EFD3FF3F3 B7D >3 EG3 5A@63FAa 13PBR Gt3>7
L;A@7 6 5:7 EAD97 G@A 679>; EF34;>:?7@F; B:R 3>>\3H3@9G3D6:3 LA@7 67> @GAHA
7?,EE;A@ @ :@E76;3?7@FA :@;L:3FA @7> 75:7 9D3L7 3: SA@F.@G; ; GMY@EA7 (@R 7D9;3Z
6; :3 83FFA E3>;D7 >\ F3>;3 3> E7EFA BAEFA 67>>3 5>3EE;8:53 ?A@6; 33383 F@7Ho;3
6AHD744" BDAGAFF3 63 7A>5A @7> 7 F7DL3 ;@ CHBAES GEIBNMBB35:FM FARSZF 7 3@@G3>7
BDAG6GDI 6; D399:G@97D7; $.6; BAF7@L3 6; BAF7@QL3 ;@E3
7@FDA @ :?B:3@FA 3>>\3H3@9G3D6:3 CG7>>A 67>>3 7TEF3E 5:7 9;AH3R3347D/>\:2,(@3

> 239:@7 67> @AEFDA '37E7 E:3 B7D >\ABBADFG@;FM 6: >3HADA’Z- @ EsAE& BIDT;

6; :3 6AHGFA 83D7 ; 5A@F; 5A@ >3 5D:E; 75A@A?:53 %7> 97@ @3X 23RBEAND:5g >3
7@7D9; HADS3FAD; 67>>A EF34;>27@FA 6; +3D3@FEEA@AIEES;@F79P553@3 >\G@;53

63 D;@@ L:A@7 B7D 6G7 ?7E; D79.A@7 ;@ F3>:3
H34.>- 36 AEB:F3D7|9>:

739> ;?B;3@F; 97AR7D

A55:; 67> ?2A@6A E;3?A 83?AEFFAD;A *93D4; E75A@6A ;> CER>G@\3>FD3 8A@F7 @3KFG3D3>1
B7D >7 47>>7LL7 @3FGD3>; >@ BBA7 67FGDB7D7447DA ;¥@I9;3 5:7 GF;>LL3 ;> 53>AD7 67:
BD;A 63>>3 @3FGD3 5:7 E; 578158 6;63>>A EFG6,AEA 67&BEGHBA 97AF7D?;5A ?3 3@5AD3;@
FD3DD7 47@78;5;A 3@5:7 ;@3BPDEF7Z 67> @AEFDA &3H76; EH;>GBBA

"4, 1 ;+394 *+-1/",'7/
52/)5 :8566/ /)'9/ */ 96+):2'2/54+

#AGF;>;FM 67>>7 BA@F; 6; 7@7D%:3@AAZ@AS7 @A?7@A H3EFA +

H34;>7 O 6;H7@F3F3 >\A553E;ABB%;B@AEFD3 7 3>FD7 3EEA5;3..,. v, « .

83D7 3883D; >75F; 7 @QAQ@ 8,@3LBARBFEF7 3HTH3@A 67@GE53FAASA G@ ;?B;3@FA 3>>\3H3@9G3D!
B7D 83HAD;D7 9>; ;@H7EF;?7 @RI@SSENE3 67>>7 D79A>7 6; B;3@;8.5

FAD7 EA@A ?A>F; 7 5:Q 3FF; DI A@IDE9>; 1?B:3@F; 7A>5;, @ HGAFR) . [2+*+ + 1 )+397' 1+ 841'7+
:@F7D7EE; A?7 6;?AEFD3@A STBHE3F;HA 7 3??;@;EFD3F;HA 5.7 >

D757@F; ;@639;@; 67>>3 ?39,EEBEINEBE7 EB3L,A 36 ;@F7D7EE; BIDEA@FD3>7 EA>3D7 5:7 D;?3@7 ;@ 8GGRAKSB7 B@5@ 67 @GAHA>'
#AG>F;?3 D;9G3D63 ;> 5AE;667TFFAES3@ +D3B3@; B7D 7E7?B{AD3H33'D:A>A 3D93>>A ;@ BDAH:@RIBS7EBBAGRAD7 3>>\A55::7>>A
63>A 7A>5A ;@ *3D679@3 *75A@BR@639;@7 67>>3 'DASGD3 :3 BDESEF6GEFD;3 :F3>:3@3 #A3@F;5A BINDF B:A& GHIB9>; EB755:;
?39,EFD3F; ;@CG;D7@F; G@3 §V553 &>>\3DD7EFA 6; AFFA FIB¥[P5A@57@FD3D7 : D399; 67> EA>7 BH) @GEHBIDDHRERA D:GF;>:L
;?BD76;FAD; 7 BA>F;5;, FD3 ; BIGBG;FAD; 7 BA>F;5; 355GE3F|8FHZBG3> BD7?;A %A47> B7D >3 8;E;53 3D>A5GEB67EHFA YBDAI7FFA
EBG@F3@A ; @A?; 6; 7@;E -7TIEBERD7 EG>>3 D73>,LL3LA@7 6705 72634

5AAD6;@3FAD7 @3L;A@3>7 67@'6%5;3[3 B7D 5A@FA 6; AE3 @AKEDBFA BD7H767 G@ E;EF7?3 6; EB755:; : @@BRERBIRN ; D399; EA>3D
9A 3BB7>>35; 9AH7D@3FAD7 BPASSD3FAD7 @3L,A@3>7 3@FDBBA S @3 53>63;3 B7D BDA6GDD7 H3BN B63>F3BEFEES7D@3
*3D679@3 3HD7447 B;>AF3FA 'SHHBED3EEA :3 67FFA UA,@F7B7EHTD3>7 5:7 GE3 E3>; B3DF;5A>3D:; 5: 3A7389EDBADB3@6: 6;
3BB3>F; BG44>;5; B7D >3 5SAEFDGIA@ABI3@;LL3L,A@; 5D;?,@3>535807 6; A99; ;> B3EEA O EF3FA 4D7H3&E0>H3BF3D7 G@ ;?B;3@F
B3D5:; 7A>,5; @7> 39>;3D;F3@A SBADABS3E;A@; @3E5763;8,@3BL$ 6; BAF7@L3

5.7 3FF7T@6A@A G@ 9;G6;L;A 678 T@IHADA?TEE; 63>>\7 7 6857 GE;@3 ;@ 7T@7FA O G@ BA>A 6\755@83@H;3>3A E767 67>>3
:@ E767 9;G6;L;3D;3 $35:7 E79@8H7D@; @3L.A@3>; V BD;?3 57@FD3>7 3>;?7@F3F3 36 ;6DAI7T@A @7> ?A@6A




$% +$($(

)7/89/3/ 13 - *'1

+*[47[+39+

#'* -+88+ + 6+89+);?/54/ H'))58'5'66+225 *2 '6'

#38G93 0 >\G@;53 H;36\G
B7D ; 5D;EF;3@; B7TDE79G
?76,AD;7T@F7 %7> EA>A
BD;?3 67>>3 9G7DD3 7L

?:>:A@; &99; EA@QA D.
6AFF;3EA>; ?7:>3 $3 @A
@AEF3@F7 >7 6;88;5A:
27E3 O ;@F7@LA@3F3 3

#3 EFAD;3 6; @6D3G

$;9>;3;3 6; 5D;EF;3@; EA@A EF3F; 5AEFD7FF; 3 E53BB
>\ D3= 6ABA ;> 5DA>>A 67>>3 6;FF3FGD3 ABE7 @67
AD9G77E &D3:3 @AFA 3 FGFF; 5A?7 @6D3GE :3 >3Et
5A@ >3 83?;9>;3 >3 BDABD;3 F7DD3 '7D CG7>>; 5A?7 >
FA>;5A 53>67A 39636 O 6;H7@F3F3 G@3 5;FFM BDA;4
F7DBD7F7 7 5A>>34AD3FAD7 6; ?A>F; 93®@83;EF; ;F
A997FFA 6; 9D3H; ?;@3557 36 AB7D3 679> EAED7?;EF;

5767D7 #A ESADEA %3F3>
@767FFA /- :3 D;436;FA:
HA>A@FM 6; 6;HG>93D7 L
CG7:>-3@97>A 6; D:EFA _

ADF7?7@F7 5D;F;5A @7; 5A@8DA@F; 679>; 3?7D;53(€
EGA 6;D7 6; 3H7D >3E5;3FA 3B7DF; ; 5A@&D; ;D35:7(
6D3GE D355A@F3 >3 EA887D7@L3 7 >7 6;8&%FA>FM (

QACFI@FT >7 BIDETSOLA@; >7 47/54+ B+21-59'[4 +4/58/+4:+ 5:7 ;@5A@FD3@A >7 ?;@AD3@L7 53FFA>;5:7 Y 5,@C(

6:E5D:2:@3L.A@: 9>: 3FFTE3B79@3DE; @7>>3 B3ERRE@S7D:8>7FF7D7 'GD 719577 7>7TLA@; 1> 37E7 O @7> 53AE  A?7 BGQ G@A
7 S\@6:887D7@L3 F3:809:53 ?:@AD3@L7 5D:EREBE: 6:75; 2:>A@: :@83 27 @AQ D;7ES57 36;87@67D7 E7 EF7TEEARFGE7>3D7 ; 6
AEF;>7V ] G@ YB;3@A $8D?76,AD;7@F7 EG4;ESAGABRB@; 67> $76,AD;7@F 2 @AD3@L7 D7>9,AE7 Z @6D3GE @A@ 3HD7447 HA
E:3>> 5D;EF;3@AZ ;@ B;7®3BB; 97@7D3>7 EGA3HABA H;@5A>3F; FD3 >AL E5;3D7 ;> EGA B37E7 7 E; 6;57 BDA@FA 3 FAD@3D7 @/
9A>3 CG7>>A B7@E3FAQ;6843 53GE3 67> D36;53 @R 3> SA@FD3D;A E>3 E;5GD7LL3 E3DM 93D3@F;F3 3> 5;@CE3@FAR B7D 57
'3B3 *75A@6A ;GE7BB™®; 9DGBB; 7EFD77?;EF;5; 6AMBEAF7@L3 3> BDABD;A EFDA 5GAD7 O ;@ D3= B7D5:0 E75A@6A G@ 67FFA
38G>>; 6;D7FFAD7 67>>3 B3HHEBGD3@F7 5>;73 5485 7DAET 5:;7E7 E;3 6 5A>G: 5:7 @A@ :3 G@ B37E7 @A@ :3 G@3 FA?43Z
+7DD3E3@F3 EA@A FD7BG3s@e7>>3 D79;A@7 BIDEHEIDEA@7 @ H3D

6; :@F7TDH7@FA HA>GEBB>83%G7 9G7DD7 67> AXBAGNL35:7 @7EEG@ BBDFBP.FB/%D ?;:A 3BB7>>A B7DEB;AD;7@F7 5:7 ; HAEFD;
*3@FA '36D7 B7D BADD78;00Y,EA>F3 CG7EF,A@7 ;EBRSARAD3@E@3L;A@3>@3H3838; @5:N E; D:EASDB®A E;3@A E7?BD7 B;R
3>>\TEA6A 67; 5D:EF;3@; B3*7EF;@7E7 3@5:7 >3 BINE/@F; G@;F3D;3?7@B7 F7@E:A@: 57 SA®@EB7FF3F; 5A?BD7EA :> 6;
EFDG;D7 E5GA>7 6AH7 5D;BEF®; 67> 5DEF;3@7@;A79@3>7 6; EB7D3@IGB@A @ ?76;AD;7@®FFA 3>>3 >:47DFM 6; 5G>F/
7 ?GEG>?3@; 5D7E53@MAD@A 57 @AQ@ O G@ 4BIBEN;7@7 63>>7 B3EBA¥3;7 ;@ +7DD3 *3@F3$3]>;47DFM D7>;9;AE3 7 5:7
E;7?7 SAEFDG;D7 53E7 B7B/SEBRFFA 53B357 6; BD7@BDM@ G @5:3F7 ;> 9;GB@87D?3 EB7D3@L3 @A@ EAS88D:3F7 9:3773; 6:
8DA@F7 3>>36D3?73F;53 63GE;A@; G@;F3D;7 D3BBIB3 ;@ AS53E:A@7 &99:G@FA :> '3B3 D:HBESD:?:@3LA@: 6, 3>5G@
53@L3 6; 3>>A99; @7; +/DEFAP3 G@ BG@FA 5D;ESNMEG399:A 3 :BDA U);97@6AE; 3: 53FFA>:5; BBAV

SA@E *3443: U*3?AH:FF;?7 %9/)'34 '34/
6; GA@3 5A@F;@G3 5A@8>:FFGI8&NIN*/8-+14

'7D ;> B3FD;3D53 7?7D;FA %A@ 53B;F3 EB?EEA86@6A 76 37BA 5A@
DGE3>7?7?27 $;5:7>*3443: . :?43FF7DE; ;@ @AF,L,BH,A@FA EG>>7 D7>3L;A
=7E7 67> $76:AD;7@F7 :3( ?:>; ?3 AD3 O G88;5;3>@;B>A?3F;5:7 4,>3F7D3>;
4:EA9@A 6: E3@F; 7 6; 23C 3 4D7H7 ;> '3B3 @A?;7D ;> BADF3HA57 67>>3
] CG7EFA ;@ E;@FTE; ;> @7DM G@ D3BBD7E7&®BB7767 B36D7 767
@GFA67>EGA ;@F7DH7@ @A@ D7E;67@F7 BD7BERA>8A?43D6; CGT7EFA
5:3FA ;@ A553E;A@7 67>>\ )7BG44>;53 EA5;3>,EBB5AD6A D3BBD7E7@F3
67> ?7E7 67>>\&D;7@F7 5L 67>-7F@3? ;Q 9D3L;UG@ BD;?A B3EEA E;9@;
3>>\G@;H7DE;FM 6; *3; @} 3> 4GA@ 7E;FA 67> &33F;HA 6; G@ 53??;@A
'7D BAF7D H;H7D7 :@ CG7 5A@6A ;@5A@FDA 4;53F@F7@67 EH;>GBB3D7 ;
: 5D;EF;3@; 67THA@A 3EB; D3>7 EHA>FAE; ;> 7D3BBADF; FD3 -3F;53@A 7
E3@F;FM 7 ;@ 53EA6; @7E 9;:G9@A BD7EEA >3 *3@F&3? ;@ ?3@;7D3 B;R
4;:D7 ;> ?3DF;D;A *3443: ;@H;Fs *767 FD3 >3 67>793L;AGAPB>7F3

>ADA 3 E79G;D7 ;> B7TD5ADEA FD35 H3F;53@3 7 CG7>>3 HpM@ E; FD3FF3 6; G@ D3B
5;3FA 63>>3 EFAD;3 U G99;D7 >3 7E7D5;F3 G@3 BDABD;3 ;@8>G7@L3V @& 3;BB3FA BD7E7T@F3@F7 A 6; G@ 67
EFAD;3 08G99;D7 >3 HASA@FM 6; ;A #3PBD3A3. U?3 3@5:7 B7D G@ 7>7# @647 D3BBD7E7@F3@L3FA 6;B>A?3F;5A :3

> >GA9A 67> @AEFDA ;@5A@FDA SA@ERRD @5 BAF7@F7 D3BBD7E7@F3FATEEBBASHEI37LL3FA BEB;793FA B36D7 #A?
BD;?A B3FD;3D53 6; 7DGE3>7??7 6; ABFED@3L;A@3>7 >3 CG3>7 @QAQ@ FR@P@EBB>AF F:H; 3H48D6; 7 EA>A G@A EF3
B3>7EF,@7E; >\3HH7@;D7 67; 5D;EF;3@A@P®; BBEF;3@; @7; BDAITFF; 7>34B03F; BID 3 ?A @S5AQ@FERMBD7>;?;@3D7 B7D BA;
F7D?,@3FA EA>F3@FA 63>>3 SD7ES 3y 7 3A@ CG7EF7 B3DA>7 BDAGQE@5:5FFBBA A@9;G@F@63D7 3H3@F; @7> BDA

23 O EABD3FFGFFA ;> 5SA@8DA@FA BAFH; Fp°3§@@87m@,_3 EG YA3HH7GiREABD: EB75'3>’?7@I7EEA 6; EH;>GBBA 67;
5,67@F7 7 AD;7@F7 7 ;> US3FFADT 6; 6 :

F7Z AD93@LL3F3 “@Q@GA@FDA FD3 ;> DEBBADF; 6;B>A?3F;5;
LA@7 BTD?3@7@F 7V D3BEDTET@FSF A A SAG P er 3t 67~ @AOA CF@FOTFEA I- 7 > BD7 WA@ 7 C@ 3743E5:3FAD7
3D34A ;ED37>3@A 3 FDIEBAD?3D7 5D;EER®: £ 28D DM 3 AFAADT @ SF53BRURGE 67> -7F@3P3@FA 5:7 @A@ D:E;767 ;@
EG>?3@; ;@ H;FF;?7 U > 8GFGDA 67:50iER3@hrs 3n34: 7 5D-EF3@: 3 ESHQGENTA $:@: +D;7F @TF@3? ?3 H; E; D7
@7>>3 @AEFD3 D79:A@7 O 5A@6.L:A 7493 3443@6A@3@6A > SAGEIREN 67> 7 3@ @A 5:7DM B7D TH7T@FG3>; ;@
(@F7D@; BA>F;5;7 EA5;3>; @7; CG3>; pd DI 7 117@7 63>>\7EF7TD@A 3HGFA 3@5:7 G@ BBN@FD;V

549 /).+2 '((.



$% 1+$($ (

/997 ).+ ' Y489/ ).+ 974  .Fun

1+ 5749+89+

9:": /4 :'2]' :85665 */, +8+47?7+ :8" 58* + :* x4/ 742'3/

F;53 'AF7@L3 ;@ 3E;>;53F )A?3 53B;F3>7 6\F3>3 O

> 5A@FD3>F3D7 E75A@6A >\ EF3F >3 5;FFM B:f

%AD6 *G6 &H7EF EF 5; 4(/1/ ‘79041 + 8+7;/>  53D3B7D CG3@FA D;9G3D63 >
E5G@A ;@ F3>;3:3;>EGA 5+7 1')8 +D7@FA 63 CG HAS7 Y34;F3L,A@7 35CG3 76
67>>3 H;F3 A3@63?7@F/ EFABG@FA 6; H;EF3 0 62 7@7D9;3 7>7FFD;53Z >
BD7LL; O G@ 3D9A?7@F E:9>:3D7 @E;7?7 3 @ B;R D;EB7FFA 3>>3 ?76,3
EFAD;53?7@F7 D;9G3D63 A>L3@A 7 AEF3 @3L;A@3>7 D;9G3D63 @7>>,
5:@A >7 83?,9>7 @ G@ $7@FD7 @5A@3 O >: EB75;8;5A 388;FF; D73>; E7D
D;A6A 6; 5D;E; 53D3FF7D 5;FFM ;673>7 3@A HL; B7D >3 D;B3D3L,A@7 7
B7D3>FDA 63; F39>; 67>>3 F3D7 5.7 3D; ;@ 'G9>3 ?3@GF7@L,A@7 67>>3 53E3
HD3 8;@3@L;3D;3 63 B3C >\G@;53 67> *G6 3> 6; EA 35CG3 BAF34;>7 D355A>F3 D;
AH7D@A >\ EF3F 3EE;7" 67>>3 276:3 8,GF; 7@7D9;3 7>7FFD;53 93E
,@:A@53?7D7 7 EF;FGFA’ "+7:/>/ 8'3/9'7/ + 85+8+ 5+7 7 5A?4GEF;4;>;>,CG;6; 4
9>:7>?A +39>;353D@7Z 3! 1'8'1:9+ AEF3 O 53D:EE;? 4:3?A 5;7EFA 67>G5;63
?7EEA EAFFA >3 >7T@F7 ; E79GF363$>3@A LA@; 3> E9@AD ;AD9A
>GA9; 6; D79, A@7 @7> *FG3L:A@7 6;H7DE3 5:734;F3 @7> CG3DF;7D7 38D;
>5G@7 5GD;AE;FM B7D: 3)799:A 3>34D;3 53@A Y D76A 5:7 CG7EFA
>34D;35\0)799;A 3>34D;3 4545+ ¥/ +/<+895 *-2/5 #7'85479/ +)42:3/)'>/43] 63FA E;3 3443EF3@L3 D73>;
@A@ 3F3@L3DA ?7@FD7 ’ ' 7@7L;3 7TEE7T@6A G@3 EF;5A S5A@E;67D3@6A 57 ;
>\CG>3 @A@ 8,9GD3 @B3R7@AD;7 SA@E;67D3@BABR 37BA 3F;B:53 D:EG>F3 >3 B;R £ BD7LL; 679>; 3BB3DF3?7@F;
639:@7 3 53GE3 67> F7BII57@FG3>; D:EB7FFHSEEA >3 5;FFM ;@ 5SG9E3D6A 2?3 @A@ FD EA@A 7EADAF3@F; E; H3 63;
?AFA ;@ 4DGLLA ;D53 >P76;3 @3LA@3>7 EB7@67 6; ?7T@A Y799:A 3>34D;3 7GDA 8;@A 39>; A>FD7
67; BDAGAFF; O SAEF.FGEH/ '1/2+397/ (+  #3@A?3>3 O 5AEF;FG;F3MRCGEF3G@ 3>FDABL  7GDA 3> ?7FDA CG3
63 BDABAFF; 53D3FF7D;LL'3E+ 639'())./ ASL3@A 7@7L;3 3>>3 BADF3F3 6;3APH7@;7@L3 6DA ;@ 3>5G@7 LA@7 67>57@
BD7LL: F7DD:FAD:3>: G@@BA@EO 5A@H7@;7@F7 @A@AEF3@F7 E; FDAH; @¥&>#8& 8+7;/>/ 7/)+99// FDA EABD3FFGFFA B;3LL3 6
7E77B;A ; F34355;; A B7D;ABBAEF3 >3 E;FG3L;A@7 8AEB6A %AD6 +7/)7+9/;/ A>A9@3 O CG3| *B39@3 7 B;3LL3 %3HA@3
6;5; A B7D ; CG3>; >7 6;8BA>; 6AH7 ?23@9;3D7 47D(9%/43+ "6:' +3+7-/' BDA;4;F;H3 %3BA>; @5:7 E7 E75A@6A +75@A
D7@L;3L;A@; F7DD;FAD; BG BB AAEF3 BAS: EE;?A1+997/))A?3 ;@ CG7EFAO ?A>FA 3557EE;4;>7 53E3 @7> ; BD7LL;

FD3E5GD34;>; * D:E5A@FB3EAFM :@ B;7@3 ?76;33EA O D79;@3 ;@ @793OHA+3/ + 8+7;/>/ >,  B@@A EG4FA G@3 5A@FD:
6:887D7@L7 34;EE3>; 8D3 B8GED3>7 O ;@H757 39>;3D; @5:7 3 7@AH3 7EFD7?; EA@A 5:FFM >A( LLA@7 67> +GFFA5,QE;

5:FFM $3 7@FD;3?A @7>>AEB?2+394 +)'1>'9:7+ 7 :D7@L7 E;?7 8D3 >ADA A>L3(D;B7D5GAF7 @7H;F34,>?7@F
5:8:5A 3@3>LL3@6A >7 HEDJEF7 :@ D;G>; E;EB7@6%3 E;FG3L;A@7 O 5D; '3>7D?A EG9>; 388;FF;,Z 88;FF; 5.7 @7>
CG3DF;7D7 'D3F; E75A@6A >3
'7/9? *+1 549+7+ E;9@AD3 :;3D3 EA@A EG
*J)6:/894 CG7EF7 5;8D7 Y'7D G@ 4;>A
41>'34 + '541/ 53>7 @A@ E; EGB7D3@A,
. . % 7GDA 3> ?7E7Z >47DFA
1/°39/54% EFG67@F7 67>>3 *3B;7@L3 E;
'7D CG3@FA D;9G3D63 >3 B3D;FM EA887D?3 EG>>3 LA@3 6;
67> BAF7D7 6\35CG;EFA A> 53LL3 A>A9@3 Y+DAH3D7
L3@A O >3 5;FFM B;R 53D3 D7 G@347>>3 EF3@L35A@ ?7@¢
9,EFD3@6AG@ D;EB7FFA 6; 7GDA ?7@E;>; CG; O
3>>3 ?76;3 @3LA@3>7 *7 G@\GFAB;3Z );FAD@;3?A 63>
9GA@A A>A9@3 7 E;9@AD ;AD9;A 5:75; 6,57
$>3@A #3>FD3 835 3>5G@; B3DF;5A>3D; Y
5;3 67>>3 ?7639>;3 O %3BA>; )A?3 9>; ;6D3G>;5; 9G363
#353B;F3>7 ;F3>;3@3 9@3@A F3@FA 7 >3 D355A>F
JA?3 O 6; G@ EA88;A EGB7 67, D;8,GF; 5AEF3 F3@FA E7E
D;AD7 3>>3 ?76:3 B7@E3 5:7 ?A>F; 67THA@A
7EE7D7 E?3>F;F; >AQF3@/

63>>35:FFM >93E AEA5:7

> $7LLA9;AD@A 5377,@3 n. ' 2:>3B7DEA@7 #39D;5A>@ F3>3 E; B393 6, ?7@A
5A@ ;> B3EEA 67> 93?47DA 7;/ 2+> 7'554794 8 -4)0 FGD3 D79;EF%3 G@ D;E%Z%Z@LA@? %; ?/?@@29@3 ?g)
63 3@@; 5D7E57 ?7@A 67w, 1 3>>\3@@A BD75767@F7 PRi24@F;5D76A @AQ 5; E;3@;
D7EFA 6\F3>3 O ;> D;EG>F3F’Z /13 5/+3 7+)+88/ 43+ E;FGCS;?@? BiR 9DC§H7 9BAEE7 6:887D7@L 7 63 53BA
67> D3BBADFA *H;?7L 9G3D63 >\ @6GEFD;35:7 D;E§/APA 3 53BA>GAIAZ )A?3
5:7 E@AS5,A>3 G@3 E7IBTBEAQ@7 EA@A 3 D;ES;AB/8 B7TDEA@7 :3@ @A B EB3D;D7 3 D;9G3D6A ;> 5BREIRS 3@5:7 >3 7763 @3
63F; ;@CG;7F3@F; 3EF; BTEFM 7 ;> F3EEA 6; 6;EASSEBBA@3FA > *G6 Y>3 87D3H3>AD7 399,G@FA O-623>7 @7>>3HAST Y*7DHL;
E3D73>'>67> 57O0FADLA@7 7887FFHA ESADND;53Z B7D;?7D;6A@3>; 7 >3 BDAGGLA@7 23 E°5@:F3D; 7 EB7E7 B7D >3 E3
@3FA3; >H7>>; 6, 6,75, 3@ @383 67>>7 837,957  D7EF3;> 7@FDA %AD6 6/B{BEEFGD;7D3 O 53>3F3C674 AEP SA??7@F3 >3

3 53GE3 67>>3 5D;E; 75A@K 5A@ ?7T@A6; 7GDA.D;9A@A @AH7 7?;9D3@F; E& 3> 6AFFAD7EE3 D;=3 Y D76A
2:53 J;EB7FFA 3> >A 3>?7E7 ;> E;D;FDAH35/4@5; *A>A G@A EG 6;75FB@A EF3F; B7DE; ?;33/ CG7EFA 63FA BAEES 6;
EF7EEA ;> E; O 3FF7EF3FB@EA>A EF;B7@6;A +D3 BD3ESTD;ES7 3>>T7EF7BAER3S; >3HADA # F3>8/§@67D7 63> 678,5F 67>>3

7@ ETFF7 ?;>A@; 6;7 ;> 5D53 ?,>A@; 3> B3D>3?A 6, EB3553F3;@ 6G7 D79,A@7 #3L.AZ



$% +$($ (

U#3 8;5F,A@ ;F3>;3@3 '3D>3 D3@57E5A 7EG3>6; B7TDEA@399; 5:7 H76D7?A EG> B;55A>A E5:7D?
O 5374;3F3 @79>; ' 3 B3DF;D7 63 E7TFF7?4D7 '3DA>7 5:3H] 5,@7?
G>F;?;3@@;V D 439741 )r/8/ 78,5FA@ U > E5T@799;3F; 399,G@97 7TEG3>¢

6:D>A 3 BAs; 574*)/'24)43 -1/ $" E A55GB3@A CG7> DGA>A 5:7 BD;?3 3H{7H3 ;> ¢
9,AD@; 63>>3 BD7 @772375,A0 D3BBD7E7@F3D7 GE; 7 34|FG6;@;
E7@F3L,A@7 67; BS?E3 O EF3F3 FD3 9>; AD93@;LL3FAD; 6F>33@30f87 7 6A>AD; 67> CGAF;6;3@AV ¢
>,@ETEF; FT>THETBI0A@7 67> )A?3 ;5F;A@ T7EF EHA>FABAEPBAEE;4;>7 D;H;H7D7 9>; 3>4AD; 67> B3EE
D3@57E5A 7 3> >G9>A U#3 ?3@;87EF3LA@7 635QEESBSD;E; 7 ; F39>; 3> ETFFAD7 EB[FF35A>
EG3>6; BD7E;67@P73L,A@7 X EB;793 7EG3>6; :3 D3BBDEFFES 6; 7TEG3>6; U ;?;@G;D7; 5AEF; 7 BG@
67>>3 A@63L,AE@BFA G@3 H7FD;@3 ;@F7D@3L,A@3>7FAYBEEA7A5A BDAGGL,A@; EABD3FFGFFA !
)A4TDFA )AEE7>>;@ @F; 6; ;@5A@FDA FD3 >A EB7FF3FADF3ZR7, @DBQ@6;;EA9@3 5A>>34AD3D7 5A@ 3>I
B7D >\ G6;AH;E;HAEF3D 67>>3 F7>7THEA@T7V '37E; B7D5:0 G@7@6AS; >3 8;5F;A@ DE;EF7DI

3> @7 EA@AEF3F7 7>;?;@3F7 5A?B>7EE;H3? #AA887DF3

+34 47+ 5+71"',)9/43/39; 6743

?7EE3 ;@ A@63 67>>7 D H5,,+8:" *+/ 68599/3/
5:7 3+9/*/ ' 2'6/E 6/)

3 CG7> >A@F3@A > )52 *+22+ 8+ -+4+82/

3> b5\O EF3FAG@ 53>

67>>3 BDA9D3??3L;A@7
>7H;E;H3 6; E57@799;3F;
DA>3 6; $;>>K GA@3@
6;D7FFD;57 67>>\&EE7D}
8:5F.A@ F3>3@3 > L
F3FA 6G757T@FA AD7 ;@

4;7@F3L;A@7 AFFA57@F
CG7>>\7T@83E; B7639A
EG; H3>AD; 7 ;> E35D;8;t
E; ?A67D@;LL3 837;9>;7 ¢
>3D93F7 7DA; H7EF;F; 63

6; >35D;?7 9:A:7 76 7?A ?:EE3D; 5ABB;7 93K
L:A@; EG> B;55A>A E5:7D?A '3>:@E7EF; @AEFD3@;
U #3 85F;A@ EB;793 53>FGD3 9>A43>;LL3F3 BAB736; EG557EEA B7D>98; B7TDQ EG>>3 E5;3
GA@3@@A @AQ@ 9AGFABA EF;?A>3;>BG44>503@F;D7 ;> 8GFGDA 67E7D&53?7D;53@7 7EB:
AGA@3 E3>GF7 344;3PBBD7E7@F3 B7D >3 BA@F7U 'D7@6;37A @79>;3@@;[
BAS:: 4GA@: BDAGAFF:5£%5@7 >3 EFD363 B7D 8587 6+8 '358+ 3>>\:@;L:A @5:7 >\3DD;HA 6; *=K 7 6’
G@3 ?76;3 E53DE3V ,@\&G@D7 3>>3 BABA>3D;FM @R7B7D87FF3 7 ;@ @AHBF;F®>7 F7TDD7EFD7 E
H7DE;:A@7 6; F7T@67@LE/IBAD3@73 3@5:7 7881 4;>5A FD3 D73>,E?A 77EE7D7 G@A 67; ?AF;H:; €
EB7FFA 36 G@ 6757@@RRV '7D B3GD3 6; G&b3 367EEA :3 53?4:3FBDE; ;@ FH U; EA@ATL
CG7>>A :@ 5G; E; 53>A 6; E:3D7 ; BDA6GFFARA E8;:AD3@6A ;> B3B3IGABE; 7 B;R 6;@3?;5; ;>
O 3HGF3 G@3 5D7E5;FR78x;LL3@A ?;@;E7D;7 BAER/ 6 A99; 657 >FAD@A 67; F7>78;>? 3?
EF3@F7 B3EE3@6A 63 @AQ@ 5ADDA@A F3Q@F; GE@3@@A U EA@QA BA3Z@; 5:7 3@@A G@ 4t
AD7 6; ?7EE3 ;@ A@63®@7> 53EA 6; 8>AB H7@BF@4A; 53B35; 6; ?7FF7D®;K¥>>A 6; BDAS7EE;AC
#3 5D:E; E75A@6A >3 EABR;@3F7 EA>A 6G7 BH:67@L3 >3 BD;@5;B3>0R&® 3;GF3 3 D;>3@5;3D
>A93 O 6AHGF3 BD;@508Y U#3 >G@93 E7D;3rFMIL;3>;FM  5A??7D5BED7 D7FV 5A@5>G67 >
27@F7 3> F39>:A 67899;,G@97 >3 GA@3@@67>83 8:5F:A@ 5;A0 >3 [IBR@A
{@HT7EF:?7@F; 7 3> 4AAPB7EB; @3 6ADE3>7 67>>834;5:FMV +D3 ; D3D253EQ ?7LLA E75A>A B7DQ C
D73>;FK E:AlU *; BG@F3/Q ?3 E53DE799;3 BGD533R9'8/5 54:'2('45 5AE3 6; 4GA@A 5\0 5;@7
CG7EFA 97@7D7 X SA@BRAYFFG3>MV %A@ BEER6A 6; H;@57D7 >8BF,A@ 7 F73FDA E; EA(
B7D5:0 O ;> 8DGFFA 6; CB7R5:®Q D;B7F7D7 >7 EFiEHRB 3@5:7 6GD3@FES5S>3F;

;) &/4-'8+::/ /4 2 533/99'8/5 54:'2('45

352:+62/)/:@ */ )54:+
4;:/)53+ 2H'6685,54*/
3+4:5 2+ '22 4+=9 /2
)A+3' 2" [):/54 2H/4
:8":+4/3+4:5 + 25 9658:
2 6'2/49+9:5 ';::44'2+
9+-4' ;4" 45</.@
/3658:'4:+ 2H'88/<5
‘22" *[8+7?/54+ *+2
- */ 48/)5 +4
4" + [2 8/:5845 */
'8/' [-4'8* )54 +
4<'9/54/ '8('8/).+
4 68/3+ :/3+ 8/:85
<['35*2 9+:+3(8+
H4,+*+2+ %/ '* +8
4+8 5+ 3+??5* [22/
8;(+8 +* >/ * 2'8/'
H 3/)5
H'::+4?/54+ 6+8 2' 9.5
8/'9'8@ '2 )+4:85 /4<+)+
*/ *:+ 685-8'33/ 3
6+85 + :2'4:/*+
4 948" /2 )/4+3
*H';:58+ )54 ' !
8' */ 5(+8:5 5:85
4+5 #

'D7E7T@F3F; 3 $;>3@A ; BDA9D3??; B7D >3 EF39;A@7 3GFC

'3+/5'1/38+89/ /1 9+1+,/12 ;/3)+

*A@A EF3F; BD7E7@F3599#@2 EA@QA EA>A 3>5G@&;%/,+ ?7@FDT:8+  3'33+*/
CG7EF3 E7FF;?3@3 3>68 F;FA>; 679>, E57T@798BRABA@7 G@ @GAHA 88657
EF7>>A *8ADL7E5A 6; $;>83@A76D77A ;@ A@63 3 BBR@ ';BBA 3G6A 76 G@BAF39A(
; B3>, @E7EF; B7D >\3GHFI@W @A E7FF7?4D7 '7D5ABB;3 ;@EA>;F3 )A47TBFP6;'2/
6; )3; $76;3E7F 7 BD;?3 ETD3F3 ?3?73)3;*3H;3@A 7 34;A 3LA;@ >3 E7D
*=K ES5A??7FF7 EG> F73FDAHBY </' )54 3+ %GAHA >;FM 3?7

);5A@87D?3FA ;> 63KF;"BD7@67@6A CG7>>\AD?BAB?3F 3@5:7 B7D 3B3@3 7 ;> 6;H7DF;?7@FA ;@
>3 @AH;FM D;9G3D63@X@R,53F3 8G@L;A@7#G63D7>>;7 ; EGA; D3558@FC@F3 3; F7>78;>? BA3B AB7D3 'G@F; 6; 8ADL3
BD3FFGFFA >3 BDA9D3@TD3FF7@7D7 76G53[8B3ADL3I@A ;> B3> @EBEFAQA FAD@3@4#+ 67>>3 D7F7 *=K>A EBADF 7 ;>

L,A@7 67>>3 E7T5A@63 EBRBPBD7 ;+ BDABA@B7>>7 8,5F,A@ >7 D7F; $B65: /9:+85  +=
I"45 BG@F3 EG85 E7FF7E7D;7;@ BD;?3H,EA@B@3>7 D;>3@5;3 %581 + 2'9. 58="8" 7
3+99/ 9659/6; $;5:7>7 ;F3>3@3 7 ;@ 7ES>GE;8:5 */ 652/2/ 7
G3D6P 7 EG>>3 8;55;A@9:+ 813142 +9'854/
965915 ;45 9(/885 ' /4*Q +8954+ )545  B;55A>AES5:7D2A+))5
2+g 1+88'8/(+22+ 58/ 9);+ 52* '9+ 76;@3@ + 2 <+8-54 + %+
)2'99+ 8 *H'38+  F7BD;?3 @3LA@B»7 )+ *+22H'358+ +

: F;FA>854 3'4 + =/
2/-. 4+

5:@7?3
BD;?3 7E5>GE;H3 E;399;G@
4GFFA B7D >3 E;F5A? ;F3943@)8; 8,>? 5:7 :3@ @A 83FFA
7 BDABA@7 E@2 :'807B7D ;>5;@7?3FB3 EFAD;3 67>
E5:7D?A 5A?7 >\: @FD3?A@
D:5A@87D?3F34;>5 :/ 9'2<+8B; >
+22/99/377 >7 5>3EE;5:7 8D76 ;F5:5A5=#

: F:FA>; :@ 3@F7

9D3@67



$% +$( S (

['?27?" #/::58/5 68/3' */IF 3+9/ 9+::/3'4+

-/584/G *| 8/9:/'4 ;4-/;

57488/2/'55:39'2+39/

HAT3 137+3
' '>>' 9%/9947/4

6;88;67@L7 6;887D7@L7 7 CG3>5:

>GA9A 5A?G@7 3FFD3H7DEA ;> 9;A5,
3 3@@; 0 >\3D7@3 7EF;H3 6;&WP>G@76P 6ABA >7 BDA7L,A@;
9> 3BB3EE;A@3F; 67> 9D3WB@A 6, ES7@3; @GAH; HA>F; 67:
E5:7D?A B7D5:N D;7E57 3 5A@; @80 ;F3>,3@A AHH7DA CG7>>; 5.
>7 BDABAEF7 5A??7D5;3>; 3 8;>5AKB >7 >ADA B7D8AD?3@57 :3@ @~
>3@; 7 ;@F7D@3L;A@3>; 6; 8B3FAI>5CG@; 67; 53B;FA>; BR ;@!
*F:3?A B3D>3@6A 6; %AFF; 6DBEE3@F; 67>>3 EF39,A@7 ;> 9;AH
@773 3"3LL3 <FFAD;A >3 ?3@;B8B3L;A 39>; ;@5A@FD; 5A@ ; D79;El
EF3L;A@7 5:7 BADF3 ;> ?79>:AB3EAD; $3D9:7D;F3 GK *7D9;A )G
EF39;,A@7 5;@7?3FA9D38;534.@72@;A 3@F3EF;5:;@; -FFAD;:
5GAD7 67>>\ECG;>@A )73>;lG85@; 7 E347>>3 )30A@7E7 EA@/
63>>\ @75 #3L;A 5A@ ;> EAEFZABM3>5G@; 67; @A?; ;?BADF3@
67>>\ EETEEAD3FA 3>>7 'A>;F,55% 6G3EBA@67D3@@A 6;D7FF3?7¢
FGD3>; 7 67>>3 A?G@;53L;A@?875GD;AE;FM 67, 5,@78;>;
A?G@7 6; )A?3 >\TH7@FA BD#®3; 8,>? B;R 3FF7E; ;@®1257
BA@7 63> 9;G9@A 3> E7FF724D%'9::5)5'9: /4+<-'4/
BDA:;7L:A@; E7D3>; 3> 5AEFA D:BRBPAF/'4)5 5 2585+ '8
7GDA #3F?AE87D3 6; %AFF; 6; 5;@7?3 3
(GTEF\3@ @A 39>; AD?3; FD36;L;3d@8>;FFAD;A E3DM ;@A>FD7 3DD
?3J;E5:7D?; 3>>7EF;F; @7; 9;306;f@;63>>\AD?3; FD36;L;A@3>7 BD7
67>>3 B;3LL3 E; 399;G@97 G@=/@L3 67; 9D3@6; 87EF;H> 6ABA
H:FM Y >"@9'A@9 67> ;@773 B985 /23 ,+9:/<'2"' 53" >
>3@A @ G@ 9;A5A 6; 6A?3@HIAEE;?A 3BBG@F3?7@FA O 3 E7

%AFF; 6; 5,@723 3';3LL3 FFADGF 7DBD7F7 23E5:>7 3> 87TEFPIEBQEFT 9GI63FA 63> SDIFSAGADT SAQB4s 53 >87

BDABA@7 G@\7EF3F7 D;553 6 3@&&

?3FA9D38;5A D3@5A $A@F,;@;EFg33> 67>>7 3@F7BD;?7 7E5>GE;+

FD: 2:D3F: 3>>3 FGF7>3 67> 'DARE:?: 3BBG@F327@F: 236708/ FFAD7 3DF EF;5A 67>>3 *5@AMBF@®:@ > @9G3 AD;9,@3>7 9,G(

;F3>;3@A 5.7 :363 BASAD;5A@ESSK ;> >G9>;A @)
EF3FA @AFAD;7FM 5A@ >3 H;FFADR)6B: 6; JAS5A '3B3>7A
>\3FFAD7 >:A 7D?3@;& 5S5A@"™5 *'22+ 4;(/
BDAF39A@;EF3 6; Y#3 @QAEFDISER3B>A@7 76 ;> 5SAQ
6; 3@@7E 5A?7 ?;9>;AD 4/:58/ + ,/-26; -TDA@7E#

F/D@3L;A@3>7 6; 5;@7?3 7 F>731675,?3 76;L;A@7 '7D 9>; 3B

E:A@7 D3@57E5A >Q 3FFBBEE,A@3F, @7>>3 EF7EE3 >A53F

D79:EF: :@5A@FD3@A ;> BG44>F99' *+2)'<'225 >3 8,@3>7 67>

U,@ ?A6A X EB:793 $A@QF:@; BAD@7A 6; E5355;; ;@F7D@3L;A@

83D 3HH:5:@3D7 ; BTDEA@39B B >6:0;FF; G?3@; 7 >3 5;FF36;@3@

EB7FF35A>A 3>>3 97@F7 B7D E@B/DEBTFGD3>7 676;53F3 3>>7 5A
@:;FM EFD3@;7D7

#3 EFAD;3 67>>3 D393LL3 >G53@3 ;@ @3?AD3F3 67> 9; J+89'9+ A

18477/84* 1+88'3*7' 8:-1/8).+72/ "'/ [3+2% T+

3> :88A@; ;>? 7TEF,H3>3>>3B
9D3??3L;A@7)3; ] CG7EFA > B
5ADEA 5.7 E79G;DM >7EE3@6
8ADL3 6; G@ EADD;EA B7>>;5A
B7D5ADD7 >3 EFAD;36; G@3 D3¢
>7@FDAF7DD3 >G53@A ;@ @:
9;AD@3>,E?A EFDA@53F3 63 G

73>3FF:3 H3E5A>3D7 3 EA>: H _
3@@; >7TEE3@6D3:3 G@ EAI@A >3HAT99'4*8" /9)+-2/

?7EE399;A 6; EB7D3@L3 D;HA
CG3@F; E; FDAH3@A 3 >AFF3D
5A>; 3>>\3BB3D7@L3 ;@EAD?A@
S5A@E3B7HA>7LL3 5:7 @G>>3 |
8D3@97D7 ;> D399;G@9;?7 @F/
?7F37 >3 D73>,LL3LA@7 6; G@
B7D5:N 5A?7 >7; EF7EE3 3?3H3
UEA@A >7 E;FG3L;A@; B799;AL
67D7 >7 BTDEA@7 EFD3AD6;@3
#A&D6;@7 )79;,A@3>7 67; ;AD@3
67>>3 3E;>;53F3 :3 ;EF;FGFA ;

D3D7 ;@ )3; A@AEF3@F7 >7 G;38@A3M3F7@3 -AK397D 7 ,@A@BR?7 ;>'D77,A ;,AD@3>;EF;5A %!
CGAF;6;3@7 388DA@F3 >3 H;B,@HEA@A@ E; 355AQ@F7@FRFBT;H7>7EE3@6D3 ;E579>;3:
3B7DFA D;GE57@6A 3 >3GD780H;>34D37 5A>>7L;A@3 >7 BD;?3@B3@7D7 H;H3 >3 ?7?AD;3 6
#G7?E3 6; )A?3 5A@ ;> ?3EE;?A 67E?,EE;A@; 8,D?3F7 ,@ 3E57E3 ;@328)1.3 5:7 :3 6,?AEFD3FA G@ ;i
HAF; ABA >;E5D;L,A@7 3>>3>BR387%7 >3 EG3 57 >3 BADFBA B7D >3 BDASTEE,A@7 9
9;,AD@3>;EF; >3 EG3 83HA>3 E; F2GE84BRABD7 ;@ H7EF7 6; 3GFBBB3BA@F3F3 5AEF,FG;F3 @/
;@ D73>FM 3> BD;?A EF397 D38ARGAD3 ;3@5:7FF; B7TD A?7@;53A@63L,A@7 >7EE3@6D3 E5
@;5A 5A@ 3D43D3 '3>A?47>>%R@AEF3@F7 >3 EADF7 3HH7DEFZ8@>GE B7D>AEFG6,A7 >
CG7>>A5A@ ;> ADD;7D7 67>>3 *#B@8{EBA3 E3BGFA FD3ESAD?3L7>38/EB3FA>A9;7 H3ES5A>3D; 67
3; E7TDH;L; B7D ;> +9 '3DF75;B3&D3AL3 ;@ G@ >A67HA>7 TEABA ;8,5G; E>A93@ D75;F3 Y#3
D73>LL3L;A@7 6; ?A>F; BDA9BRTI399;A B7DE7H7D3@L3 7 F7@383EAPDD,EA B7D 83D57>3 @
5A?7 $; ?23@63 )3;FD7 >A9 D73EG3 0 G@3 F7EF;?A@;3@L3 7 ; @EFHAZ@

&>FD7 57@FA 9;AH3@; BDAH7@;7(
63 CG3DA@FAFFA B37E; 5A@ G(
B3EEA@7 ;@ 5A?G@7 >3 ?35
5:;@3 63 BD7E3

&9@; 7TEF3F7 8;>??3=7DE ;F3>;3@;
7 EFD3@;7D; E; ;@5A@FD3@A >G
>7 5AEF7 67> ?3D $76;F7DD3@7A
B7D B3DF75;B3D7 3> B;R 9D3@6"
TH7@FA 5;@7?3FA9D38,5A Y ;@7
?363%$3D7Z G@3 ?3@;87EF3
L;A@7 6; 5D7E57@F7 EG557EEA
#3L;A 3>34D;3 3?B3@;3 'G

9>:3 3E;>;53F3 7 *;5;>;3 >7 E7;
D79;A@; ;@ 5G; ; 9;AH3@; 9;D7
D3I@@A 5ADFA?7FD399; EFG6;7
D3I@@A 5;@7?3 7 3HD3I@@A >
BAEE;4;>;FM 6; ;@5A@F3D7 9D3@
@A?; 67> 5;@7?3 ;@F7D@3L;A
@3>7 5A@6;H;67@6A ;677 7 BDA
97FF; 6; G@\;@;L;3F;H3 ?A>FA
B3DF;5A>3D7 $;EE;A@ 67>>3 D3EE
9@3 H3>AD;LL3D7 ;> B3FD;?A@;A
67>>7 5;FFM ;@F7D#EE3F7



$% +$( S (

$3/:+78/9? -1/ 4:+7 343 :'334 /3 5+38/43+
/:5845 ,8' [ (4).] *+/ 68/ .+ 9/ 2:8+'45 68/3' *+/ -2/

7FM B:R 9:AH3@: @7>>:
>:LL3L:A@7 6; B7D5ADE
76G53L;A@7B7D?3@7(
> 87T@A?7T@A 679>; AR®DA BAD3LA@7 ES53?
3>>\G@:H7DE:FM 05GgFGD3>7 7 6; 5A
5A@F;@G3 Y7HA>GLk@@L3 (G7EF; B7D5/
*75A@6A 9> G>F:?: 63@AQ@ 63@@A >GA9A 3:
67> ?7EE: 3 6:EBA E79G;?7T@FA 6; G@3 >3(
E:L.A@7 67> $;@;EF7@7EF7 3FF;H;FM B7I
67>>\ EFDGLA@7 ; >3GHBADA G@ 6GB>;57 A«
D:43F7LL3F; 5A?7 YAH7HA  BDA?GAH7DY

Z EA@A EF3F; 6; 47T@7EE7D7 67; 5;FF36;
5G: ?3E5:; 7 S5A@FD3EF3D7 ; 87T@A?
877?2:@7 7E5>GE;A@7 EA5;3>7 ,w

# >73>3GD73 6 A>A ?A6A B3DF;5A>3D7 @7> > BDA97FFA 67>>3 #G?E3
9@3 6;EBA@7 6; G@3 43>@§§;FA 67; BDAS7EE; 8AD

63F; 6, ?2;>A@77 3FH; 7 67>>3 157+7+* 43'9+11' )+11/
72:>3 >3GD73F: %7> SA@AE57@L3 AADI3@;LL3

73 23001, W7 SAGAESTALS ORI DEATQ'39+ 57+2/'T+ 1J+85+7/+3>'E

EA@A >3GD73F; ;@ F3DB37FM 76  7TEBD7EE{3Gp73D7 >\7EB7D:7@L3Z E; CG7EF7 B7DEA@7 57 3>
%7> 7D3@A ;> ?B79@3 AD?3; B BGQ 7 5A@ AFF;?; D;EG>F3F'Y/ *+1 9;AD@A 6\A99; :3@@A 4,EA

>>3 *3B;7@L3 6; )A?3 EA53LA@; GE7D S\G@;H7DE;FM #G?E3 6; )A?8GD73F; 67>>3 #G9ES; A 3EB;D3LA@; 6; SA@E7
{@H757 ;@ 6;75; 3@@EQG?7DA 67, HA>A@EBRE7 »A>FA :@ CG7TEFA@GIYA EA@A EF3F;| 9G:D7 8:@3>?7@F7 G@ ?76:A
EA@A >3GD73F7 B;R BAI@HA>F; O B3D; 3 5&/FA .@:L:3FA 63 3@@:56; B7D *5,7@LB>FAF:FA>A6; EFG6;:AZ @AC
?;>3 B7DEA@7 G>FD3CG8@;FM 6;5G; 47@ ;37 3 CG3>:8:53D7 ; SAE;687FF2?;@;EFD3L;A@T: FD3FF3 6; G@3 YB3EE79
D3@F7@@; > 63FA 5GD;ABASAEFFGFA 63prGe7@F: AHTD  75:@7 B7D*5;,7@L7 67>>\66:3F32 EAFFA>@73 >3 EF7E!
057 EA@A CG7>>6A@QQ@7 > @E79@3@E:q7 6; 76G53FAD; :?B3LA@7 ;@8;@7 B7BDAS7TEEAD7EE3  Y&HH:3
GES5;F; 63>>3 EA@A BASAy3E: o-AD@3>:EF: E: D:?TERA@KY 67>>3 AD?37@F7 EA@A BD7H:EF: 3>>797

835A>FM  6; ' "I'(&!'( BiR 6; :@ 9;A5A 6ABA 3@@: 6; >3HAGN 'D;?3D;3 D:?7@F; 679>; AD3D; 67>>7
$76,5@3 7 ¢ 41 §- SA@  G@7 Epn@A BD7E7@F; ;@ 4GA@ @G S7L:A@; ?3 >3 6:63FF;53 7
5:DGD9:3 7 . . FSEEA 6; BD7>7pA @7>>7 835A>FM 67> 2;9>;AD 3FI@ 7TBIRAIEBA@BA@A 36 G@3 7E;97@L3
$*.$---3 E7@L3 877 pp3r3>7:@ F3>3 63FA 7@EE  A@BFFES G@3 7557>>7@F7 BD7B3D3L;
>>3  3FFA #%$ -I''$ ?,@;>7 67> 35755 BD7E:67@F7 67> 5ADEA 6: >3@B78 B@D CG3@FA D:9G3D63 ?3F7D:7 !
>i53;>3GD73F; ¢ 044 'S *5:7@L7 67>>3 A?G@:53L:A@7 O 7@FSBEB3D7@L3 E7?4D7D7447DA ESA@F3
AH7D EA@A —=— " % @ -T@7FA EF36: CG7TEFA BDA97FFA 7 5: EB:793A8 @ B2DE:FM 5A@5>G67 @ CG7EFA 53|

EF3F; #A?43D6:3 EFDA A4:7FF;HA O H3>AD;LL3D7 >\7TEBT®F@EAEP F73FDA 6; 5D7E5;F3Z
@79>: G>F:2. 3@@: B *AE53@3 AB7D3@A ~7
e e st o () A 6:H7@F7DQ 3HHAS3F
H7DA 7 BDABD;A 7E7D5%&%AD @G?7DA@6: H/ ’ )
?3FD;5A>7 G>FD3FD7@ARDI@R: B7D G@ FAF
5.7 675:6A@A 6; D:FAD@3DB/DEA@7 5D53 > '82' +66/45 (‘8(/+8+ 9:;*+4:+' '44/
8D3 ; 43@5:; 67>>\G@ HIB/>>T C@FMOATBTL, o) (. L appA —- 3 +AD -7D93F3 7 :A 5:;7
E;FM >5G@; BG@F3@AHRB o P e
s L SEasmaton Ty oy 10 901 S
B7DSADEA 6; EFG6; (@PABFSDISFA BHASF T s orre@r 7t A@E;67D3F3 >3 2,3 7TFM
DAFF_>FD; 675.6A@R6BASA >T %3 6 0 13pa:7D7 @ 2; 0 EF3FA S5A@E;9;3FA 6;
;@L;3D@7 G@ @GAHA BFD 3> B3D; 3> EA@7 AD3 3557 | 83D7: 3:GF3D7 63 G@ FGFAL
>3D93D7 ;> BDA BD;A 4393 /887FFG3FA 5A? 5A@ >3 9.GDE AOSA 57 @A@ 2
9>A_ 5G>FGD3>  SRDREEMSTIONT @ 1000 o\ keoEs@7 E8G993 BR @7EEG@3
F7@F3@A 6; D;BAEILABISHED6:S THAES3@3 <0\ % =\ Fa. ¢ 57997 67>>A *F3FA SAEP
EG> ?7D53FA 67> >3HRBRFA>@T73FA >\7B70 ¢ (5 o EB7DA 5:7 ‘A 7- 83553
"A@AB36D; ?36D; 5:P7>>7 EEASILAG 6F-g 7> EGA 27FF7DE}; ‘H7@F3D7 3HHAS3FAV
?A>FA EB7EEA D;7ESARTAIAGAD@A HEFA >FHAGT> EGA 77TFFTUE @18+ +66/45 3+ai8+ 2<58 OHT@F3DT SHHASS
>3GD73DE: :@ F77B: 7-@@3‘3;53F;HA @G?7DA 6;9,A§ﬁ 6A|E£Di7577?£. 6; ,5:5 */ 83'4*5 )8/ 7// 213 72+8/8/?4-/43/

;@ F77B; 7, Q@8 _ ; . DA
D;EB7FFA 3; BDABD; 8,65 1A>AGFSD3FA EHA/E%? BZ%A>7 50 G@ HBAQL3 AEP 3MTEM oenra BGDFDABBA 5A@ 6;
* FD3FF3 6; G@ 87@QA@PRT OFFA @ 3783, o r @3 353GE36:; %; A J@ILIFA ST ESGASLING €7 1@ 2ASF: 34
‘@ B5A@F;@G3 5D7E5;F3'G9>;3 s Py @B?D;AD;? 3@@; BiR : R e o=
O AR @GS AT saDE.  HiF3 @A@ 87>5,EE;23 7388A@3@A 9>; EFG6; BD;?3

0 A SA@E79G;FA > 6;B>%. "
, 3FF:H:FM AD93@: 34 + 5+7).A 1+ A : _ F7?BA BGD 3H7@6A BAE
(GE7G>7>>3>'§-76D?L>3>77F’|\@/I2 g?@%ﬁ\ﬂ? EEAS3LAQ@ )99 1 2411 *+114 [© PSUACIDS 93 OACLAL M 2,95AD; 6; CG7>>7

0. F7HA 87D?3D?: >P > 7
3@5:7 3>>7 3EEA5;3L:A@/D S5A;@HA>9A@A e

D B o 5 BULASHGFA ;A 63 D393LLA
GE7D 5:7 :@F79D3@A B7D B3DF75B3@F; 6; U%7>>3 HiF3 :A 3HGFA ﬂ} N @ 3>ERAX 6:5A E7@L3 6G44:A
EA@7 3@L:3@7 7 83ES06> EA@A 6A@@7 YBD793FGD7Z 9,G6;L;3D; - 2+- PN o @

HGE7 3@5:7 3>>3 2:3 :9¢@/Q 9AD@A 7 EA@A D7§%’§%DF3?7@FA



$% 1+$($ (

AA? 67>>7 9;AS53F7 A@>;@7 B7D ; 53?B;A@3F; ;@ *G

$3 243*/'1+ */ 8)422+88+

'AF7D BG@F3D
5:GE; @7>>7 CG3H
?GD3 6A?7EF;5:7 :3

> $A@6;3>7 B7D > F3:
#:BB; O 8;@;FA BD7EF/
BD7EF,EE;?A ?39>;;F3
@A@ :3@@A ?3; E?7EI
9;A53D7 63>>3 BD;?3 |
F:F3 8;@A 3>>3 8;@3>7
B3@@T7E4AGD9 AH7 %
D;57H;FAD;7 9;A53@¢
ES5A??7TFF7T@6A E;3

?7T@F7 ;> 435,@A
GF7@L3 67> ?A@6A
93FA 3>>7 E5A??7EH
> 9DGBBA 3GEFD;
;@ 5:7 E; A55GB3
6; ESA??7EE7 A@

H;HA 5:7 A@>@7 EG; | >@7 :3 5:;GEA ;3
F3F; 67>>7 B3DF;F7 EC 5A@ G@ D;53HA
53FAD; EG FGFFA 5;Q >AD6A 6; ?;

(5513'1+89 3H7H3@
3HGFA ;> 4GA@ 9GEFA
F3D7 ,@ 87T@A?7T@A CGT7>>A 67>>7 DiEB7FFA 3>
ES5A??7EE7 EBADF:H7 5:7 YEB:76;@3Z BT7@E3D7 5:78;@A 2;>A@; 67> %A@
7EB>AEA :@ F3>:3 5A@ >3 83, 8@ @; 83 5:; HA>7TH3 E5A??3F7 ?3 ;> 9DGBBA *@3; :3 83
DA?B7@F7 6; G@ ?AH:?7T@FAM37 EG> 53>5;A 3H7H3 EA>A 2Y9APA@53EE3@6A ?;>A@;
B357 6; :?4D;9>:3D7 6;H70H3?5,A 5A@ >3 @757EE;FM 6; THBADE]D G@ 3G?7@FA 67>
97@7D3LA@; 639>; 36A>7ES7@IE;83@AQF7 ;@ D;57H;FAD;35&@8:A D;EB7FFA 3>> 3@ @A BI
3; @A@@; GD3@F7 CG7EF; BA@983HH7@FA 67; E;F; 6; EFA® 63F, 5SA@87D?3@A 5A?7 ;
D3F; B7D @A; ?A@6;3>; 38D;2I@ERA@>;@7 O BAEE;4;>7 BGRF3BHA,?7@FA >793FA 3>>7
BG@F3F;@3 > :3@@A F7T@F3DE-F3@@F7 63 53E3 E76GFEH® EBADF;H7 E;3 ;@ 5AE
3FF;D3F; 63> 9G3639@A 835:>7B2BBDA@3 5A@ FGFF7 >7 CGRFBE;A®,@ 7TH7@FA EBADF;H
H:EFA >3 B;R 9D3F;8;53@F7 6BAFFAM0>; AS5:; 5A?7 36 7?G>3PN@6;3>; @A@ BAF7H3 @A@
?2G@7D3L:A@; >3 H:@5;F3 67>68A EBD79;G6;53FA 4DAA=7D,3@ABA>A 67>>3 BG@F3F3

#3 HAS7 6; G@ BDASTEE]
U@ F3>;3>78355;37?AF

#G53 O G@ D393LLA6; 3@@; ?3®AMBD3DE; >3 ?355:;;@3 V GD3@
ES5A??7FF7 63 CG3E; 6;75; ?3@;87EF3L;A@7 ;?BADF3@F7
%73@5:7 ;> F7?BA 6; ;@;L;3D7 >3 @AER3B>; 5A?7 E; 5A?BADF3 G@
5::355:;7D3F3 5:7 #G53 ?; D793>3 >3 ERA@;EF3 67>>3 E5:76;@3 U #A70
BAEF;H3 ;EF3@F3@73 67>>3 E;FGADR@B7FR7 E; BGQ 83D7 3; $A@
>:3@3 UG3D63 5:7 A99; ;@ FESR??7FF7D7 EG; 9A3>E 6; G@ 9
ES5A??7FFA@A BD3F;53?7@F7 FGFBADF7 36 7TE7?B;A 7TD@3@6A +A
UA:@;L;3FAEA>ASA@ ;> 537?B;A@3BEHA36; 83FF; 3 E7T55A 7?3 5:7 H;
> 3@A BA; B;3@A B;3@A F; 3BB3ES,E@3EF39;A@7 ?;@3F3 63 FDAB
5A?;@5; 3BG@F3D7 3@5:7 EG; 53?FA@3F4,EA9@3 ;@H757 U BG@K3
7EF7D; V 5; D355A@F3 ;> @QAEFDARONHEBNY@AES;GF; 5:7 :3@@A 3¢
E5A??7FF;FAD7 '7T@E3D7 B7DQ 6; 8@88BLZ,A@7 B;R 3>F3 7 D766;F;l;_

- GRRYAD

E
H
B

C

€
4
D
.i

3>>3D93FA 7@ADpR

> A@; 6; 7TGDA D79
EFD3@6A G@3 5D7E

t.#7 BD7H;E;A
67> BA>BA '3

> 9525 '<+99+ 65:;:5 9)53
73+:+8+ *,8'4:+ 7;+9:/ 54
BSfo/ 12 5265 2 9'8+((+
*/<+4:"5 8/))5 ;/ */ 68+</
9/54+ 454 4+ ' 9(-2/"
4+33+45;4' +)54/9;5/ :+4
)52/ '<8+((+ 65:;:5 )536/
2'8+ ;4" 7;'4:[:@ +4583+ */
9).+*+ + 9).+*/4+ "4' 95

'<8+((+ "*/8/::;8' 5,,+8:5
| 3/2'+;85 6+8 '<<'2+89/ *+/
~685459:/)/ *+2 652/65 F )53
63+99+542/4+)53G .' 8/658
B4 68/3' 6'-/4' 2+ 9)+2:+
DFPTOTMDITAS * 4,2,+47'8+

0. 473)533+::/:58/ '<</9'4*52/
E5A2+8+35 *53'4/ )59' '8@
FBRF T+ *5<+99+ '27+))'8)/
ABABT 454 )/ 9:,6/8+335 */
SERLERT /4 7:2).+ 6;((2/)):@

YF3 * 9)533+99+ 8;99

*/ 685459:/)/ 9658:/</ G

AE) EfFB 7 )4

N/

2+*' 1/

@ D;57H;FAD;3 388;63@6AE; S5APBBIRBAS3@A ;> ?2A@6;3>7 67>>
?7T@F7 3>>3 BADFG@3 O BGD3 GFABA®R@EBAR7DQ 83D7 3FF7@L;A@
9@3 3@5:7 ;@8AD?3DE; 7 BD7B393BE;B&Q FD3ESBAD?3DE; H7>A5
6AH7D7 U'7D 7H;F3D7 6; D793>3DBIEA@7 3 ?3>3FF;3 U \;?BADH
3>>7 D;57H;FAD;7 ;A EB7@6A CG3E?B@7RBDBA@ ; B;76; B7D F7DD3 §
3> 9;AD@A >7997@6A CGAF;6;3@; IBSBBH6; 83D7 B;55A>7 BG@F3
7 399 AD@3@6A?; EG @F7D@7F 6BDABB3D7 >7 B7D6;F7 5A@AE
B7D 83D?; G@\;673 B7TDEA@3>7 B/ €AF8BB357 6; 9;A53DE; 7GDA
H3>93 >3 B7@3 E5A??7FF7D7 V B7D67D>; 5A@ >3 EF7EE3 EGB7D
,@3 BDAS7EE;:A@7 H7D3 7 BDABD3DBAFF7@LA@7 CG;@6; 3 @A
@G>>3 H;7@7 >3E5;3FA 3> 53EA 7 SHEBEBADY3D7 63>>\7T@FGE;3E?A
D793>3 47>>7 EA66;E83L;A@; U PZBAIB@5;F3 B7D5:0 U >7 G@;5
HA>F3 :AH;@FA 7GDA?7@FD7 G@36R9@3@A EA@A >7 D;57H;
3?;5A E; O BADF3FA 3 53E3 ; EA>E3BGAO E7?BD7 ;@ B3EE;HAV

8 HF8;A5A 6\3LL3D6A 7 >7 E5A??7EE7 BAEEA@A D793>3D’
[/ BZDOR PE3>F3@F; 7 H;@5;F7 ;:@3EB7FF36E3;33 >\3>FL
7?7 B@SR6%639>:3 O FD7?27@63?7@F7 4G;3

3@FZ6:88GE;A@7 6; ?3EE3 67> 9;A5A 6\3LL3MBA >793>
7 MBIB/>7 BD;?7 53GE7 67>>\:@674;F3?7@FA 67>>7 83?;>C
=7 @>YA6A;53?77D3 67> D;5ADEA 3> BD7EF;FA GEGD3;A \
5A B3MRB7 6GD7 6; ?A@E >47DFA \,DEA E79D7F3D:A A

TBEG>F3 @3L;A@3>73@F;GEGD3 ,@3 E;FG32.@7 9D3

8;5R:E\WY B7D5:0 EA@A F3@F; ; 9,AH3@ABHEA3® @A D;
0 >3EBBDEA BGD 6; 5ABD;D7 ; 674;F; 6; IBLAGA EF;F

6,EBAEIB>;@;53 67> @D :3 D;BADF3FA @¢7 83PA 5:7 6
7 B;BSIFF7D7 ;> B7D57@FA 67; 9;,AH3@; 63; 3; 3@C
AR B3FFA GEA 6; E>AF ?35:;;@7 H;67A BA=7D 7 ESA??7E
EBADF;H7




$% +$( S (

| |
%AF;L;7 ; @H7@F3F7 47887 >7997@67 ?7TFDABA>;F3@7 67

3>>7 57@7D; 6; Y Z ;>
DA?3@LA 6; 7AD97 &DI7>
6AH7 >7 @AF.L;7 H7@;l
53?4;3F7 63> D3@67 D:
F7>>A >\;??39;@7 67; ?7L
6; 5A?G@;53L;A@7 6; ?3E
@A@ E7?74D3 D;EA>>7
+DABB7 >7 @AF;L;7 5:7 E
H7>3@A 67>>7 4G83>7
>\G>F;?3 ;@ AD6;@7 6; Fi
O CG7>>3 67>>7 ;EA>7 9
@ H7@6;F3 #M3GFAD7
CGAF;6;3@A ;@9>7E7
G3D6;3@Z BG44>53>\:@
?3L;A@7 5:7 ;> 9AH7D@/
F7@7 B7D 83D 8DA@F
5DE; 8;@3@L;3D;3 EF3vr44/

B7D H7@67D7 3>5G@7 :EA>
$A>F; CGAF:6;3@:; ;@ FGFFA ;> ! /' */ 1 1 +
?A@6A ;@ F3>;3 3@5:7 ;> "y

ADD;D7D7 67>>3*7D3 63@@

J 857+884 )'2(/' */

7+9947+ '3,+114994
57+3*+ /1 54894 *+11'

2"/

3?4;A 6; BASFDA@7 B7D
>3 6;D7L;A@7 67> E7TFF;?3
@3>7 #A EBD7EEA DG@A
$3@87>>AFFA EAEFG;E57
3@;7>3 3?3G; >>3

9G:63 67>>\ EBD7EEA 63>
?3DLA 67> AD3 3

@;7>3 3?3G; O ;>6;D7F
FAD7 76;FAD;3>7 67;
B7D;A6;5; 6; )7BG44>;53

> 7@7D6P /> 7 -7>

H7F $3@87>>AFA 7D3 6;D7F
FAD7 67; (GAF;6;3@; >A53>;
76 O EF3FA 6;D7FFAD7 67>>!
3LL7FF3 6; $3@FAH3 7
67> +;DD7@A 3> EGA BAEFA
#G;9; -;5;@3@L3

'/ 1/-+99'94 /1 7/)4784
*+11J'>/+3*" )43974 /1
7+/39+-74 *+11J+= */7+9

S AT | -[584'2] 454 <+8],/)'A5 2+ 54: s it
BD;?A ?;@;EFDA 9D75A '3 '

oo > 9:G6:57 67> >3HADA :3
B3@6D7AG %A@ E3C . 57DHA 7 G@ 5,@9:3>7 € > %6657 67> > ’
H7@6GF: @N > '3DF7@! % ,(1%% . %. L37B7 BAEF7D:AD: B:R : Di97FF3FA ;> D;SADEA 67>>!

>7 EA>7 67>>\97A #3BD; D3H;FM 17DA ;> 4>A9 6; 6;HG>93L,A@7 E5;7@F§.
D79A>3 5:7 E; ;?B3D3 @ 87D;E57 G@ BD7?;A G@ >;4DA ;@ B3>A 35;E5
ESGA>7 6; 9?AD%3>;E?A (@7; @AEFD; 9;AD@3>; 6 7E7?B;A >\3DF;@8-#EG>
D;8:53D7 >7 8A@F; ?3 ;> BG44>;53FA EG> ADD;7D7 67>>3 E7D3 ;>58@840 3. e .
’ ' ’ G88;@; E; FD3FF7D7447 6;
67>>7HA>F7 BADET BTD | 53DFi5A>A > S7T@@3A >3>C@3 EiSB5ABB 6.2 02> 1L P D T A
67>>\@BAD?SLART 7 53607447 G@3 HASF3AY@; 3@@; %:T@F7 6 BRBISER Y DT N ecn 0 031 a@7 BAFi53
>\7557EE;H3 E;5GD7LL3 Eg7@A?27@A 7E;EF7 23 @A@ E; H7D;8;53 A9®; 2 266D ErGD3 B7D >3 EGS D:7ALA@7
?7T@F53 #7 LAQ@7 6, 9G7 Ag@; 7 83>EA 3@5:7 ;> 9;AD@A O 35536GFA ;> Dz BD79A +pong J 88+77947/4 79
EA@A ;> F7TDD;FADIA Bil4D7  9;AD@A 67>>\;@3GIGD3L;A@7 >\3I@@A ; 7 5%%:; @';é AF7 é%; /142" 89 13/22/

5 >09; ] .

E%éefggggéé; %:?%(g)bclg‘pb? 67>>\3EFDA@A?;3 Fi5A 2> F3@F7 j35A?A 7 -7 >/43+8+)43"4/-147

> EGA >:4DA Y*AFFA >3)@AEFDG7@6A  7B;EAB,A@; D7FF;8,5Q >3 @AR@3IBTFF; :383FFA6; CC31/

L3 @7@F7Z 5A@ > 353EE; :3 ESAB7DFA 5:B5AB5>G67 D353EE; @5:92@7D7 >3 EG3 EB75;3>; A??,9D3LA@7 7 ; 9;AD )

B'R 9D3@67 83>E3 @AF | @AF75:3 7D3 EF3F3 63F3 BASM@53 BGQ 3H7D7 >7 @BH7?74D7 >;@F7DH,E @3> ;F3>:3@; @7>>3 5A@8!

E75ASA ESADEA CG7>JA393FAD7 575AE>AHISE@7 9D;9;7 57>74D7 G@\4B )AF: O BG44>;53F3 E D7@L3 FT@GF3E; @7>>3 E7(

23EE35DA 67>  67>>D.7 D355A@FQ 6; CG7EFAR3E;H3 6; H7@F; 3@@#;82DA BGD3;@H7@L;A( 57>>\3EEAS:SLA@T *F37B3

5:FF36:@3 DA?7@3 6: +535DA 36 G@\397@L;3 <€94\3>>AD3 ?,@;EFDA G@9RD@3>;EF3 E; EB7E 7EF7D3 AD93@;LL3F3 63>>3

EA3D3 63 B3DE7 67>>3 #538H3 YA@A @AF;L;7 SOAE7TLA@7 5H;>7 )7?A@ ;@F7DH;EF7 ;@H7@} 767D3LA@7 %3LA@3>7

D:F3F7 DA?7@3 : 8767>BEhA3>?7@F3@A 7 B7BEB3D; 5:7 E; BD7TAS5GBRFDA ;@ 4G83>7 '3A>A *F3?7B3 3@@A 6;E5GEEA

6. 73GE7ESG $3EE35DA AD:3 > ?3EE35DA 6; +3@5:7 67>>3 E3>H39G3BEB;?A :3 3B7DFA G@ 4 G@;H7DE;FM ;F3>;3@7 6;

57 @A@ O 23: 3HH7@GARD3 E3DM 7EEFFA B/DRJEF7DAEA 3R G@ 3@:5G; 7>7@53 @AQ@ @/ D7FFAD; 6; 9;AD@3>; @3L;A
’ Q@T7EEG@A 67; CGAF;6;3@33F3 ;@H7@F3FA FD31GB&7 @3>;

#G;9; A@QFG U AEP 3>>\ @
7H;F;3?A >7 ADGFF7 8;9G

: %>7 3@F7D:AD: )3; 5A@FDA ;> D7;@F79DA 6;
>

E3 53D3FF7C 3A>A)G88;@; @7>>7 8G@
é ')f?D? EA>A (LA@; 6; 6;D7FFADY 6; )3;
$3F7 67>>3 3>F7>>@ FD7 *75A@6A ; >793>; 6;

E

#G:9; A@FG 6;D7FFADBB7D7 G@ 9D36A FAF3>8G@B3DF;V ;+14)/97 )7+ 574(1+2/
EBA@E34:>7 67>>\ @E3EASS;ES357T@F7 B7D FGFR76394 7/-'7* /1 U*P ?3 O >3 H7D3 B3DF;F3 57
BD;?3 397@L;3 6; EF3?EBAF;,L;7 #7 H7D7 4G83>7 EA@A+11+ 349/>/+ )42+ 9;A5:;3?A 7 6A44;3?A TE
‘F3>:3@3 E;?4A>A 6; D:9AD@AF;L;7 83>E7 : 83>E;'BAE E7D7 ;@ 9D36A 6; 83D7 ;> @AEF
@7>>7 @AF.L;7 E;7D 5:7 3>5G@; 57D53@K6FE7?B:A B7D >3 @AF;_, _ >3HADA

J 38' 5+7 '394342'8/" 83D5; BG44>53D7 5A?767>FD7 2;>F3D; 87D;F; ;@ 8gg -1/ 54- 49 A @E36MB;R6; @AF;
))+79/,/)" 1+ 349/>/+ )42+ 53EA A88A ;> 53EA AE7@B@,EF3@ %A 8355;3?AFD7 ’ L;7 3>9,AD@A 7 ,;@5;67@F; E7L
I8)+ F:@A %A:5; 3FF7@:3?A HDD:8:5:7 G@3 5A@ ;> BPBA D73>7 B7D5:N @ADP3H; EA@A BA5:EE;?; O

U'7D H7D;8;53D7 G@3 @AREB BD75E7 6; GB@6A ?;>F3D7 >\3>FD3B@3?A GE5:D7 G@ BR9D3H75:7E439>,G@ CGA
5\0 4;EA9@A 6; G@3 E5DERBAACG;A FD3 6G7 B7DEA@YEF7DA 67>>3 ;87E3A®6A BD;?3 6; FGFF;V F.6;3@A 57 @QA@ >\ @E3 5.7
>AE3 H7D:8;53 5A@ >7 SABRDF;37A ; H:DIA>TFF3B\GABR3 6;B>A?3F;53 5A@3>3 243*4 *+11J/3,47 3 >\A44>9A 6; 83D7 ;@
@A@ E7?BD7 E; D;7E53A% >\3GFADLL3LA@7 BD@®7E;@3 @8AD?3L;AZ>/4@+)48B ,:12/3+4 1' 8D7FF3V



