C@ /7@ "3<27<5

2D=1/B3

%1B=03@

*F2CE6C=J )F3=:42E:@7? @7 E96 6=2H2C6 @>>F?HI6DPE>6?E 4E:@? @F?4:=

%6EE6GC 7C@> @>

6=63C2E6 +

2EEJ 6=:76-:AD @>A24E

,64E:@? @>6@H?6CD9:A %@DD &E:82E:@?
,E2E:DE:4D &@7?6J &2EE6CD 2=6?52C

21 =?7:4 &65:2 2>A2:8?

>/ ¢€C>D

=N?:42D J +@3@ 56 "56?E:525

+ O®/ A029% 096V®IA:06 (€ 59.8:A9

péu

%+( #)) %$ *= 3<AC@3 37C/: /113AA B= 1@327B /<2 1/>7B/: 4=@ B63 C<23@ A3@D32
>=>C:/B7=<A /<2 1=;;C<7B73A B6@=C56=CB 3:/E/@3 B6@56 2C1/B7=< %CB@3/16

2D=1/1G /<2 "357A:/B7=<

"?4



62C C:675

"E :D 2 56=:89E E@ A6? E9:D A286 2D + YD 7@FCE9 492:CA6CD@? @FC
.- J62CD " E2<6 E9:D E:>6 E@ E927< >J AC65646DD@CD #:> ,:==D @ 256C $
I @@<6C 2?5 @302ED@? #C 2== @7 HO@> E@@< E96:C EFC?D E 6 E9:D
© @C827:K2E:@? E@ HI6C6 H6 2C6 E@52) 25 2 DAG4:2= E927< J@F @D6 H9
s D6CG65 275 4@7?E:?F6 E@ D6CG6 2D G@=F?E66C 3@2C5 >6>36CI
®) (? (AE@36C  H6 E9C6H 2 3:CE952] 32D9 3] =2F?49:78 @FC @>A C
4@?@>:4 ">SA24E  + 92D 67:@J65 2 DEC@?8 A2CE?6CD9:A H:E9 ( ?
™M 8C6DD:@7?2= 56=682E6D HO@ 92G6 DFAA@CE65 FD @G6C E96 J62 “92F 2@
00 NS 2C6 A=62D65 E@ C6A@CE E92E 7@C  H62C62!. 7F?565 $ 72 )
n PEIM 128 28674J 282:? @?8C6DD>2? 2DE=6 2?5 ,6?2E@C 2CA6C HI@ H )3=6
Nl S, 7% ($0,/ E@ ;:@:? FD D67E E96:C C6AC6D6?E2E:G6D E@ H:D9 FD H6== 06 2 '<TF=
- +6AC6D6?E2E:G6 16=676 $66=6J 275 @F?4:=H@>27 12?:72 ,9232KK [ 6:C
1"$ (&0  CBACBDB?E2E:GED 2?75 AC@4=2>2E:@7?D 2 4@AJ @7 H9:49 :D AC@ JA=2J6
(/0 008 ,**1+(05 "0+ &$+'5  @77:46 2?25 C6AC:?E65 @2 A286 @7 E9:D ?6HD=6EE6C '62C=J ¢ 527D
(% '(-$/+ -@:265 FD 06 H2?E E@ E92?< @FC DA@?D@CD @7 E96 6=63C2EE€ %
o) 20 peee 23=6 E@ C2:D6 23@FE  E9:D J62C 06 9@?@C65 E9CE6 G 4:2=
(" +0$"'(/$$ 15 AB@A=6 #@6= 49:==6C @7 CE:D2?YD 27< C646:G65 E9:D J62CYD :==D 1
+0'45 )ig+"§  + %6256CDY:A 2H2C5 (FC B@@S5 7C:675 $6? >:E9 @7 6=2H2C6 !@
5.0 % )50+ 33 /)3 @2=E:@? H2D 9@?@C65 7@C 146==6?46 :? @>>F?:E],6CG46 27
‘1+05 O2ED@? #C C646:G65 @FC @2C5 @7 :C64E@CYD 2H2C5
$".%0 .5
06 2C6 AC@F5 E@ 36 E96 7:CDE ?@?AC@7:E :? 6=2H2C6 2?5 @76 @7 E96 7:CDED
')$/ .(00(+&'*  E96 ?2E:@? E@ 36 2H2C565 E96 ,62= @7 146==6?46 3J E96 ,E2?52C5D 7@f
146==6746 "?DE:EFE6 -96 2H2C5 H2D 8:G6? 2D 2 C6DF=E @7 2 C:8@C@ jll C6G:6+
10(+ #(I.+  4@75F4E65 3] E96 ,E2?52C5D 7@C 146==6746 "?DE:EFE6S 275 2 E62> @
Bare 7 f%?&?’gogﬁ/ AB62567E A66C C6G:6H6CD -96 C6G:6H 7@F?5 E92E + 4@>A=:6D H:
A ()+ ) =@7EJ DE2?52C5D @FE=:765 :? E96 E2?52C5D 7@C 146==6746 ? Eg
T 800 AA@F?E23:=:E] @56 7@C E96 '@?AC@7:E ,64E@C -96 ,E2?52C5D
6 06+0 96 #1-0(+ 146==6246S =DED DA64:7:4 DE2?52C5D 32D65 @? 9@?6DEJ :?E D:C26DL
("$)$ .(¢  CODABAE ECFDE C6DA@?D:3:=:EJ 2?5 244@F?E23:=:EJ 06 2C6 A( E96 67
+08.+) $29+1% $.2('s @7 @FC 3@2C5 275 DE277 H9:49 92D =65 E@ + 36:?8 2H2C565 E
3%+ ()3, $0)5 7@C 146==6746 "?DE:EFE6 ,62= @7 146==6?46 7@C DF446DD7F= 6E:78 E
$3.8  F?E2CJ 46CE:7:42E:@? AC@8C2>
$5
/5. i s E2J EF?65 7@C >@C6 .?E:= ?6IE BF2CE6C =6EYD H@C< E@86E{
J)# 0 %%, #
$+0 ,1+05 $/(#8+0 ).+ 714 20/.2/12 | 3)& &,&#1"3&
$ &"#H™ *3* " % &,"6"1&
% &"#™ &,"6"1& 13*2".29 "+ "4/ -&1*$"
*3*8&.2 "+ *37 /[ *-*(3/. [--&1%$& ".+ "+
LA (+ 0. )28 "2)-(* "5 (" "% !
#! *5%2%[ ' 4-". &,"3*/.2 &6 "23,& /4.37
14.$*, &2&"1%) .$ &*"#,& /-& .20&$3*/.2 "%
I*-*(3]. *37 /4.,
~@:3@ 6/7@>3@A=<M6 |@?@C23=6 #2>6D | ;== #C @F?56C $6:E9 @@<6C 2?5 +@36CE % 02ED(

3<3@/: =C<A3: &2EE96H %66 DBBC<B33@A2C@= ?5C62 92CCJ ,A2?:D9 )C@8C2>D #@ ?? C:77:?
=:?:4 9C:D &62CD CE :C64E@C 27?5 CE:<2 +2782? 5:E@C 2%63G6REN3 1/BA& () #

)B/44 2?2J2 ??:D #F=:2 #2?6D )F3=:4 ==J #6DD:42 &2==2>246 $H2>:C &>D 96=D62 '6H>2? +@?J )6Q
CE:<2 +272827? +2D9>: +2782? 275 %@C: ,A28?@=@ ,A64:2=)C@;64ED

0*63@3 /@3 >:3<BG =4 E/GA B=53B /63/2 *63 47@AB=70/A71 Q; /:;=AB 3;0/@@/AA32 B= A/G 7B A>3<2
:3AA B6/< G=C 3/@<P &/C:

SO©:=T/®@T¢ 333

:7B63@=3




"1+ 7/41 $",&.%"12 $3/#&1 3/ $&,&#1"3&

<5@/BC:/B7=<A

#@6=,49:==6C CE:D2?YD 2?< -96
|@?@C23=6 #2>6D ! ,;:==D #C @F?56C
@>67:4)6527E6 92:CA6CD@? +@36CE
% 02ED@7? #C @C>6C 92:CA6CD@7? #:>
,,==D @F?56C

?E9@?J # =36746 + ,64C6E2CJ
#@6=,49:==6C

$6? >E9 |@FD:?8 @2=E:@7? 6CC:
12DD@? E: &:<6,<:AA6CO,, 2?<
@>)6527E6 $6? ,>:E9 #@6 &J6C

+ @2C5
- () @? (AE@36C )C6D:56?E 2CE6C D:8?765 :?E@ =2H E96 )B/B3 =4 3:/E/@3
@>>F?:EJ +6:?G6DE>67E 4E + H9:49 6?4@FC2865 56A@D:E@CJ :?DE =CA3 =4 (3>@3A3<B/B7D3A
E@ 96=A >66E E96 4C65:E ?665D @7 E96 4@>>F?:E:6D :? H9:49 E96J @/ *@70CB3
- () 2 #F=J 7@C>6C0:=>:?8E@? &2J@C #2>6D ! ,:==D #C 2= 6 :E 96C63J] <?@H? E@ 2== E92E E96 |@F}

A=FD 4@>>F?:EJ =6256CD 4C62E65 E96 6=2H2C6 @>>F?:EJ +6:?G6DI+6AC6D6?E2EZGGD 4@>>675D E96 6=2H
4E:@? @F?4:= + 2?@7AC@7:E @C82?:K2E:@7? E92E FD6D 7656C2: @>>F?:EJ +6:?G6DE>67E 4E:@? @F?-
9@=5 6=2H2C6 32?<D >@C6 244@F?E23=6 E@ E96 4C65:E 2?5 7:?2?4:2 ED J.6.2CD @'7 4@°EC.'3FE'@7|.D E@ .E
?4@>6 2?5 >:?@C:EJ 4@>>F?:E:6D -96 AFCA@D6 @7 + 2?5E9 + - ) ) =

E@ 6?DFC6 6BF2= 2446DD E@ 4C65:E 275 42A:E2= 275 6=2H2C6

- () + 2 4 @C82?7:K2E:@? 4@7?E:?F6D E@ 96=A 6=2H2C6 % % l& ! %$

D64FC6 E9:D 2446DD E@ 4C65:E 2?5 42A:E2= EOC@F89 65F42E:@? @F! ! % & (# %! " % (% $1&%!$

275 =68:D=2E:@? @C E96 A2DE J62CD + 92D 96=A65 :>A=6>6?E>2 % % "#I' % # %'$ %! "# Yl#*

E96 E6?6ED @7 E96 + DF49 2D 4C62E:?8 2 72:C 7:22?46 42>A2:8? 64@ %! %S "% %I (! (# &H# *

42>A2:8? 72:C 9@FD:?8 :7:E:2E:G6 AC@8C2> 275 :ED >@DE C6467?E 67 gl "woop $

>67E @7 2 =@H :24@>6 E2| 4=:7:4 :FDE E@ ?2>6 2 76H 275 S H% % % ' HS#

C25:@ 275 C68F=2C D6>:?2CD @? &@7?6J &2EE6CD -96 @C827:K2E:@? % ( P

:24C62D6 :ED 3:=:?8F2= @776C:?8D :? @C56C E@ H@C< >@C6 4=@D6= . . .

DA62<:?8 A@AF=2E:@7?D @7 6=2H2C6 275 o !$:f’!§ $;A: Zj&%: !; 3’! 3 % 00

- () 2 4@>A24E 7@C 4@?@>:4 ">A24E 2>A2:8? :D F?56CH2J 5F 0 o we b &l w
E9 J62C E@ 96=A 2==6G:2E6 E96 4FCCB?E 4:C4F>DE2?746D E92E >2<6 ( %*I"#% & )

>27) =@H :24@>6 4@>>F?:E:6D E@ 249:6G6 64@?@>:4 DE23:=E] + : (' #% ! #N$

28 E@H2C5 E96 6DE23=:D9>6?E @7 E96 ,E6AA:?8 ,E@?6D 656C2= C65 1$$% % (% $ $l& @

AC@G:56 :>A@CE2?E 275 C62D@723=6 7:?274:2= D6CG:46D 7@C E96 = "#%1$ ~

$%-* ( %( 6 :E C6D@=G65 3J-ED617: =4 7BG =4-7:;7<5B=<  -96 |@FD6 @7 +6AC6D6?E2E:G6D 6IE6? Y

14
/
[

E92E :EJ @F?4:=,@:?D E96 4:E:K6?D @7 0:=>:?8E@7? 2?5 36J@7?5 :? 46:46C6 4@7?8C2EF=2E:@7?D 27?5 5:C64ED ¥
DF446DD7F= J62CD @7 D6CG:46 @7 E96 6=2H2C6 @>>F?:EJ +6:?G6DE36 AC6D6?7E65 @? E9:D ?5 52] @7 (4E
@F?4:= 06 E92?< E96 3@2C5 25>:?:.DEC2E:@? 2?5 DE277 @7 + 7@C
G:D:@7? 565:42E65 H@C< 2?5 4@>>:E>6?7E E@ 4F=EFC2= 5:G6CD:EJ

v>=

-31/<B3:: =C@ D/:C3A 0G :==97<5 /B =C@ 163190==9 ABCOAP =@7/)B37<3;




144 4)8& 15" *4*&3 [ $,&".,*.&33 ""&$A*/. 0"4*&.$& Y*(*49 ".% $/52"(& 4)"4 $"43 )"6& )7 -".9
'53 "3+ 9/5 7/5% #& $"0"#,& I #&S$/-*.( $'43 ; &2."% &29 2&.$) 72*4&2

3/E/@30QA =>/1B 4=@ 1=<=;71 -96 2>A2:8? H:== DEC:G6 E@ >66E *($)&($. E@ 2DDFC6 E96

G6CJ@76 :? @FC 4@>>F?:EJ 56D6CG6D %3AA6?
492?46 E@ DF44665 2?5 AC@G:56 7@C E96:
72>:=) FE C:89E ?@H D@>6 7:?2?4:2=:7?
EFE:@7?D 2C6 DE24<:?8 E96 564< 282:?DE DA6
4:7:4 D68>
AC@G:5:78 36?67.:ED E@ @E96C D68>67
-96J 2C6 492C8:?8 F?;FDE:7:65 2?75 o -
F?A2J23=6 :?E6C6DE C2E6D 27?5 766D :? Z(@ZECZSE'
@7 E96 4@>>F?:EJ H96C6 A6@A=6 92G6 ~
A=246 6=D6 E@ EFC? 7@C 42A:E2= 06 ?6 @
>A=6>67E H@C<23=6 D@=FE:@?D E92E
G:56 2=E6C?2E:G6D E@ AC652E@CJ =675
96=A E@ E9@D6 H9@ H6C6 :?;FC65 3J AC%
E@CJ =675:78 AC24E:46D

,@ E92E 6=2H2C6 2D 2 DEC@7?8 327<:?8
DE2E6 >2J >@G6 DE625:=]J E@H2C5 364@>:28
2? 6?G:C@?>67E H96C6 DE23=6 64@?@>;
4:CAF>DE2?46D 2C6 2G2:=23=6 E@ 2D >2 :
'K67D 2D A@DD:3=6 @FC 4@==64E:G6 6#@6@?&)E:EF6?4:6D H6 D6CG6 1?7 <66A:?8 H:E9Q E96 AC:?4:A=6D @FH

32D65 @? E96 7@==@H:?8 E6? AC:?4:A=C

A=G=C 1l/<>@@@ :793 / 97BB3<562=D 2?5 :?DE2?E 8C2E:7:42E:@?UU2C6 36DE =67E :? E96 =
3 B3@@7B=@2Z#ED FD6 E96 62CE9 D 8C2G:EJ E@ 56E6C>:76 WE

"7D3 6756 :/<2 =< G=C@ 433B6E96C 4FC=65 FA @? E@A @7 R=246X :? E96 H@C=5 -96J 2=D@ 56G6=@A E96 23:=:EJE@ C
3@@<D96=7 @C C6DE65 @? E96 FAA6C>@DE EC66 3C2?8@ABED-ER@0% -96 C6467E >@CES8286 4C:D:D 92D AC@G6? E!
2 G:6H 7C@> E96 E@A ?5 H9:=6 E96C6YD ?@E9:?8 =:<6 = @1286C® >FDE 5@ E96:C C6D62C49 2?75 @3E2:? :?7T@C>2E:@
275 DA675:78 3:886C E96C6YD ?@E9:?8 H@CD6 E92? 72=2@BI326586 @ 5@ @E96CH:D6 H@F=5 36 E@ 7@C86E D@>¢
2?5 72DE -@ =:G6 9:89 J@F >FDE 92G6 2 D64FC:EJ ?6E 2?5:B3?YE =62C? 7C@> 2 42E E96C6YD ?@ A=246 =:<6 9@>6
C62=DE:4 8@2= @7 9@H 9:89 J@F 42? =:G6 2ED <?@H-EEBG3B-FN1:/E32 @?7C@?E65 H:E9 2 DF556? 52?86C 2

31C@7=CA-C:@D:EJ 5:5 ?@E <:== E96 42E 096? E96 + <:EE67? H:== 3C246 :ED E:?J 3@5J 7@C 2 7C2?E:4 C6D:DE2?4¢
42ED 2C6 A=2465 :? 2? F?72>:=:2C C@@> E96J 42C67F==3B12>7289E 3FE :7 56 4=2H65 :E =@D6D 2== 23:=:EJ E@ C6E2-
6G6CJ ?@@< 2?75 4C2??J] -96:C ?665 E@ 5@ W32D:4 C6D65628X°8 H:E9 2?J@7?6 :? E9:D W3FJ6C 36H2C6X H@C=5 >2<6 [
AC@G:56D E96> H:E9 G2=F23=6 6G6? =:76 D2G:?8 :?7@CIZE-@?@H J@FC C:89ED 2?5 9@H E@ 616C4:D6 E96>
23@FE E96:C DFCC@F?5:?8D ?5 E92E 8@6D E@ DI@HIAFEBE @G 42E D 7:6=5 @7 G:D:@? :D 23@FE 568C66D
4FC:@D:EJ 5:5 ?@E <:== E96 42E "? 724E :E :D H9J E96J 926® @=QEmF?5 2?5 >2<6 DFC6 J@F F?56CDE2?5 E96

/IBBG 43:7<3 B7>A

=C@ 1@327B 6/A ;=@3 B6/< :743 N 0CB 2=<QB ;/93 7B 4@7?D6BF6?46D @7 J@QFC 24E:@7?D
,92<6DA62C6 +@>6@ 2?5 #F=:6E 4E "™ ,4676 : )B/G [:3@B 2ED 4@>6 324< E@ 7F== 2=6CE?6DD 7C@> E96 D=6
- % (& $%N W& (% DE2E6 72DE6C E92? 2?J @E96C 4C62EFC6 G67? :7 JQF DA=I
# 1l I %$ 1% &%! ! *1&# '$ @746 E:89E6? JQFC >@7?6J 36=E :>>65:2E6=J

G6? :7 J@FC 4C65:E C6A@CE :D C62==J 325 J@QF 42? 784CH) @®>6DE:4 42ED AFCC 3@E9 H96? :?92=:78 2?5 H967

@746 7:165 5@?YE E9:?< J@F 42?7 8@ 324< E@ J@FC 325 BHRH>:?8 $66A 2? 6J6 @? J@QFC AFCD6 :?4@>6 6lA6?D6D

C65:E 5@6D ?@E 92G6 ?:76 =:G6D A9 + 42ED D66> E@ 8@ @? E96 AC:?4:A=6 E92E :E ?6G6C
<8=G 4@3?C3<B 5@==;7<BED DA6?5 A6C46?7E @7 E96:C 5@6D 2?J 92C>E@ 2D< 7@C H92E J@F H2?E -96J 86E H92E

H2<:?8 9@FCD 8C@@>:?8 E96>D6=G6D )=62D6 E2<6 2E #8622 2B 2D< 642FD6 ?@ BF6DE:@? :D 2 DEFA:5 BF6DE:@?

9@FC 2 HE6< E@ =@ @< 2E J@QFC 7:?2?46D %E< 2=<QB 03 =E<32 D 6G6CJ 42E @H?6C <?@HD ?@3@5J
+A3 B63 :7BB3@ 0:®>6 E9:?8DUUA@@C 3FJ:?8 923:ED 325 @H?D 2 42E @?YE 36 @H?65 3J 563E

8@2=D E92E 2C6 V8:G?8  4@>>F?E] 4@?7:56?46 2?5 ECFDE H:j
MO31/CA3 3'3136(‘/2&5;;;3_ f,éfg??sA/ 3@E9 A2CE?6CD 2?5 4@?DE:EF6?ED 5248 @E96C
- E96 4@77:56?746 E92E 492?86 H:== :? 724B2:8? A2CE?6CD H:== 36

$"4), D@ E92E 2== G:6HAQ
2>A2:8? A2CE?6CD H:== 2506C6 E@C6 C6ACED6?E6S
A@=:4:6D 225 AC@8C2>D E92E 2C6  2>A2:8? A2CE?6CD Kiye=*
Eia 275 E92E 5@ ?@E 72G@G5I:DE:?8 H@C< 677@CED 275 A2(
676D @7 @FC 4@>F7.Ey) Ho-— 70 BC@FA @C 4=2DD @G6C 2?0 @E®EIZE D66< E@ 3F:=5 3C:586D

@ >2:762:? E96 B@@5H:== @7 EC25:E:BA2:8? H:== 36 2 42E2=IDE 7@C
DE2<69@=56CD 2?5 E@ 7FCE96C 678TH6446DD7F= 492?786 3] @776C:?8
@7?2= DE2<69@=56CD E965$%,* , D@=FE:@7?D E@ 4
2:8? H:== 3p0"+* %$ AC@3=6>D

H:EQ E96 7@4FD @?  -96 2>A2:8? :DDF6D H:== 92G6 2

|Ag8@<23:6 275 36767:4:2= 492786D  $* 675
:E H:==E2<6 E:>6 7@C E96
=2/12C6 :?DE:EFE:@?2= DIDE6> E@EBEAZR4A=6D HI6? 2AA=:65 H:
96 492786D :? AC@8C6DD E96 2>AR@B?EGIE @7 6=2H2C6 H:== 3F:=5 E
Hi==3p( %( $* 52E:@? 7@C 27 64@?@>:4 4=:>2E6
.96 2>A2:87 H:== 36%$) $)+) 6G6CI@76 H:== 92G6 2 492?46 E@ [
E@ >2:?E2:? :ED DEC6?8E9 296C67@C6 H6 E96 F?56CD:8?65 98
@F7565 :? 27 6E9:4 E92E DF49  A=6586 E@ DEC:G6 E@H2C5 7F=7:=
4@2P67DFD :D :? E96 36DE :?E6C6DEB2BICEYD @>A24E 7@C 4@2@>:

6%3 2>A2:8? H:== 36 8C@F?565 :? 23@G6

0-3 1/< :=/< G=C 3<=Cb56 ;=<3G B=53B G=C 1=;>:3B3:G =CB =4 230BP 0/<9 A75<




$3E /AB:3 =C<BGQA )31B7=< E:>6 32D:D 7@C @76 J62C 2C6 E96? C6DA@?D:3=6 7T@C J@QFC 7F-=

=,3=E<3@A67> &@=5@/; & %  $ 1% $%$% >@CE8286 A2J>67E J62C @7?H2C5
&H#$ " H#( # | 42C@7<5B63 47@AB G3/@A A/
*63 4/;7:G ;CAB ;33B /:: =4 B63 ) "%1$ "FOl #* 6=;3=E<3@ G=C :=A3 G=C@ A31
4=:=E7<5 $ $ B7=< ACO0A72@4@>6 92D 8@?6 FA
6 2 |@FD:?8 9@:46/@F496C 9@=56C 2?5 96?746 J@F C646:G6 ?@ D64E:@7?

:? 8@@5 DE275:78 7@C 2E =62DE @¥yd@¢<7BAXFDE 36 =@42E65 :? A2J>6?ED 7@C 4@7?E:?F@FD >@?E9D
'6H 2DE=6 @F?EJ @FED:56 E96 :B®F 2C6 C6DA@?D:3=6 7@C E96 7F==":

J@EGB?E:2= 9@>6 @H?6C >FDE +' 287 0:=>:?8E@? 2?5 E96 :EJ @7 8286 A2J>67E

:?4@>6 6BF2= E@ @C 614665:?8 '6H2C<YD =:>:ED 76H @E96C C62D@?

3 —TE<3@AGT7>

23=6 4@7?5:E:@7?D 2AA=J 5@H? A2J>67E 2?75 D6EE=6>67E 96=A
I # 01 31" 3$%! =@27? :D 2G2:=23=6 2?5 E96 =@2? :D 7@
#H#% %! &$ $$ =:3=E<3@A67> =C<A3:7<5 7A 6? :7 JOF DE2J :? J@FC 9@>6 7@C
& ($$ #%"$ @3?C7@32 255:E:@? 72>:=J >FDEJ62CD
Fggls 1&$$ ! C646:G6 @?78@:?8 4@F?D6=:?8 7@C 2 A6C:
#Ho"SL SIS H# # @5 @7 E9C66 J62CD 27E6C D6EE=64@B=3@ /<9A9@ H@C< @? E9:D
P) "%ls ™* % #* =@2? 2C6 :E:K6?D 2?7< 275
1% $ $ =E 2=3A 7B E=@9 @F?ECJH:56

(?2 J62C >@CE8286 E96 D6AE:@?  -@ i=@3 7<4=@;/B7=< =@ B=
)@E6?E:2= 9@>6 @H?6C :D 4FCC6RE3D:5] A2J>67E 4@F=5 36 2AA=:65 E@ (:(/)>(>7'S|_|>:'3/BA3 1=<B/1B
275 4@7E:?F@FD=J 6>A=@J65 @?R96>@CE8286 7@C FAE@ J62CD 1@F

%&
|@>6@H?6CD |@E=:76

%@DD &:E:82E:@7? @7?E24ED

& &@CEB8286 '‘@H :E:

3
2?7< @7 >6C:42 &

92D6 ?

BF:EJ '‘@H 92D6 P

‘E: E: :22?4:2= &@CEB8286 §

‘E: :E: &@CE8286 %
@F?ECJH:56 g

& &@CE8286

& =
C66?7EC66 1

@>64@>:?8D :?274:2=

I@FD69@=5 :?2746

|

I, &@CEB8286

'6H 6?EFCJ '@H 2CC:?8E@?
(4H6?

(AE:@7 (76

06==D 2C8@

:==D9:C6 C65:E @CA@C2E:@"?

>=/,d/9.9.# VV

0 <G 7<4=@;32 0=@@=E3@ 7A A7;>:G :3AA DC:<3@/0:3 B= 4@/C2 /<2 [OCA3 P :/< @33<A>/<



)=;3 )BIBTAB71A =< 3./E/@3
&=>C:/B7=< 0G @/13 3B6<717BG

(13 B6<717BG &3@13<B/53

09:E6

=24< 7C.42? >6C.42?

I:DA2?:4 %2E.?@
2E2)=246 :D 2 8C62E EQ@= E@ 7:75 ?7@QC>2E:@? (ot =
275 56>@8C2A9:4 52E2 23@FE J@FC 4@>>F2:E) J@| s’ S1ee? 2% )a 1l
275 E96 22E:@7 -96 D:E6 ?@E @?=J 2DD6>3=6D 2 G4 —£:C24:2= ,
52E2 D6ED 7C@> >F=E:A=6 D@FC46D 3FE :E 2=D@ | >6¢:427 75:2? =2D<2 2E:G6
275 8F:56D E@ 2DD:DE J@F :? 2?2=JK:?8 :?E6CAC6H(EIEC +246
2AA=J:78 E96 52E2 D@ J@F 42? >2<6 >@C6 :?7@C>65 564:
D:@?D "=/<A 4@=; ACO>@7;3 :3<23@A

IB/&:/13

2E2)=246 :D 2 $?@H=6586)=6IS :?:E:2E:G6 DA@?D@((347</<17<5 :=/<A B= &3@13<B/53
E96 2?27:6 &26 @F?52E:@? =24< 7C:427? >6C:427
'DA27?.4D

-96 D:E6 4FCC6?E=J 4@7?E2:?D 52E2 7C@> E96  2?4(E96C +246D
6?DFD6D !@>6 &@CE8286 :D4=@DFC6 4E 9@>6 >("2E:G6 >6C:427D
8286 2AA=:42E:@?D 2?5 =@2?D ,64E:@? |A:C:?8 .D|&:165 +246 )2:CD

32D6 2?75 @?D@=:52E65 )=2? DA64:2= E23F=2E:@?0J09:E6

9@FD:?8 ?665D 3J 9@FD69@=5 :?4@>6 =6G6= D57

*= 03BB3@ A3@D3 G=C E3 =443@ #=<3G #/BB3@A
@33 B=B63 &C0:71

)*2% 1&%.&3%"9 4/ 0- )'.&, &4
&%$/.% 5&3%"9 4/ 0- )'..&  533&8

&7&3

3/@ &C0:71 "70@/@G I7@9E==2 756E/G "70@/@G
'@G6>36C 7C@> )&E@ )& (4EF3C6 56D56 )&2 )&
73705 719A <23@A=< =;;C<7BG C7:27<5 $3E/@9 _?gigg@g%g% 82 e
‘@G6>36C 7C@> )RE@ )& 2>3:M? 6DE2>@D F?2 G6K 2= >6D 6?
-7:;7<5B=< &CO0:71 "70@/@G ( $$ $ " A>3@I/<H/
'‘@G6>36C 7C@> )&E@ )& 5:3A7/*@7<72/2 >7TA1=>/:
3/@ &C0:71 "70@/@G C:?:EJ A:DA@A2= 9FC49
646>36C 7C@> )&E@ )& 5:3A7/ )/<B=A <53:3A
I@=J ?86=D
@C "?7@C>2E:@7? @? E96 ,6>:?2CD 275 E96 =@42E:@7?D
A=62D6" —@ )2C2 >2D :?7@C>24:P? D@3C6 =2D 76492D J =F82
" =/ Ry
1
" 0 n n /\
168482 4/ 452%"93 "- 4/ JI. 8
777 72#(_"- $I-
&783 5#*$ *#2"29 3
~
%34 *(3 79 *234 5.9%"9 4/ 0- )'.& &7 "34,& %
®
>

0&3=>:3 /@3 :7D7<5 :=<53@ B6/< 3D3@ 034=@3 / >63<=;3<=< C<2=C0B32:G ;/23 <313AA/@G

0G B63 G3/@ ;=@B5/53P =C5"/@A=<



(G6C E96 =2DE J62CD H6 92G6 D66? C25:42= D9:7EDV/C@>

@76 6IEC6>6 E@ 2?@E96CV:? 9@H E96 ?2E:@7? 2ABCEFHBEIBS @FC 2>A2:8? @? (4E@36C

7:22?4:78 2?5 =675:78 06 D66 9:DE@CJ C6A62E:?8 :EQGE@F33FE E96 >@7E9 @7 (AE@36C J@F DI9@F=5 36

E@52J) (?46 282:? @FC C6DA@?D6 4@F=5 4C62E®EBE: 280@L2-H2E49:7?8 @FC >6DD286 56=:G6C65 E9C@I

92K2C5 @7 :CC6DA@?D:3:=:EJ 06 C62==J ?665 E@ PR®6C@EMHRGEE?6CD DE2E6H:56

2 DJDE6>:4 A2C25:8> D9:7E :? @FC A@=:4:6D 2?5 86E :E C:89E E9:D

E:>6 @ =2F?49 E9:D >6DD286 @7 64@?@>:4 ;FDE:46 E9QC@F8
23=6 D@=FE:@?D @FC A2CE?6CD 2C6 6782865 :?

+ 6>32C<65 FA@? 2?5 =2F?4965 @FC 4@7?@>24A2:8? (FC A2CE?6CD 2C6 2D<65 E@ D92C6 E96 C@=¢

">A24E 2>A2:87 :? C6DA@?D6 06 36=:6G6 E92E HE@FE2RP:K2E:@?D A=2J :? E96 32EE=6 7@C 6BF2=:EJ -96.

6?DFC6 E92E 6G6CJ@76 :? @FC 4@>>F?:EJ 92D 229263 &@d92C6 E96 =:7<286 36EH667? E96:C C@=6 :? @

DF44665 2?5 AC@G:56 7@C E96:C 72>:=J (FC 42>A2:EF2?HI22D@FC 42>A2:8?D H:E9:? E96 64@7?@>:4 :>A:

E@ 4C62E6 2 DEC@7?8 4@==64E:G6 7@C46 :? 6=2H2CAES2E EBHD 42>A2:8? E96 5:8:E2= 5:G:56 42>A2:8

@? E96 :DDF6 @7 64@?@>:4 5:DA2C:EJ 27E: AC652E@CJ 42>A2:8? E9C@F89 E96 AC@A@DG65 |,
,E@?6D @>>F?:EJ 656C2= C65:E .?:@7? 6E4

06 92G6 2 G6CJ DEC@?8 2?5 A@H6C7F= >6DD286 275 2 4@>

A24E E92E 6>3@5:6D E6? AC:?4:A=6D E92E 7@C> E96G2I25-6H@5C@FC =6EE6CD E@ E96 65:E@CD 2?5 @A:?:

7@C DEC@78 4@==23@C2E:@? )=62D6 D66 E96 =228-286>®3.228ME6? E@ @FC )F3=:4 ,6CG:46 ??@F?46>

"TJ@F H:D9 E@ D:8? @? E9:D @>A24E @C 36 A2CE @B @QFPE6G®GBHD @? E96 C25:@ 2?5 H2E49 @>4-

42>A2:8? A=62D6 4@7?E24E FD 2E @C E@== T&EB>Z=6CD 2?5 @FC @H?-/ AC@8C2> "E :D @FC 9@A6

@FC >6DD286 C62496D J@F 2?5 C6D@?2E6D H:E9 J@F

#327/ [,>]/75<

D E96 @?=J %@H "?4@>6-2] =:7:4:? 6=2H2C6 H6 DEA386CD 2C6 D@ D42C65 @7 2 =6EE6C 7C@> E96 "+,
@FC DE2E6H:56 4@?DE:EF67ED :? >2?J H2JD 06 =248 4@>6 E@ FD 2 =:EE=6 E@@ =2E6 G67? E967
@FC 7:CDE 2?7?F2= %@H "?4@>6 21 )2J6C )F3=:14 @@ ®@@&C< H:E9 @FC 4=:67ED 2?5 E96 "+, E@ C6D@
,6AE6>36C "E H2D G6CJ H6== 2EE67565 :?56654@?EC@G6CDJ 06 =2F?4965 E96 =@H :?4@>6 E2
H2D 2>2K:?8 E@ =:DE6? E@ @FC 4@?DE:EF6?ED ,@>8B6d@ZFQ@dE2| :DDF6D @7E6? :>A@D6 2? :?DFC>(
D6?:@CD 2AA62C E@ >2<6 2 C6=@42E:@? 564:D: @ 732ZNB6@ER@& 2446DD E@ 4C65:E 2?5 42AE2=
‘DDF6D 06 92G6 D@ >F49 E@ =62C? 2?5 D@ >F49 E@ 5@ -9:D
7T@CF> 3C@F89E 9@>6 H9J H6 =2F?4965 @FC 4@?@>24>@DE 7@FC J62CD + 92D D6CG65 @G6C
">A24E 2>A2:87? 6=2H2C627?D H9@ 7665 E@ F?56CDE275 E2| >2EE
Ce6D@=G6 E96> 6IA65:E:@FD=J 6=@H :D 2 AC@7 6H @7
(FC =@H6C :?4@>6 4@>>F?:E:6D 7246 :DDF6D E92E @F8CGBCI?ED
3C@25 "7 H6 H2?E E@ 255C6DD E96:C :DDF6D H6 >FDB6@H? E@ @FC 4=:67E @7?6 >2?YD :567E:E
82:? 61A6CE:D6 @? 6G6CJ 7TC@7E @C H@C< E@86E96C -96 7@€ :?DE625 @7 C646:G:?8 2 C67F?5 9
>6C :D :>A@DD:3=6 8:G6? @FC =:>:E65 C6D@FC46D -9622EB@H6 E216D
C6BF:C6D FD E@ 25@AE E96 AC:?4:A=6D 6DA@FD65 :?@EZ6C E21A2J6C >256 2? 62C=J H:E95C2H2= 7{
@>A24E T@C 4@7?@>:4 ">A24E "+  G6? 27E6C A2J:?8 E96 62C=J H:E95C2H2= A
@H6D E96 "+,
2D65 @7 E96 :DDF6D H6 962C5 :? ,6AE6>36C H6 ?665 EX@?56A67567E 4@?EC24E@C DE@AAG5 H@C<:
H@C< H:E9 @FC A2C?6CD 7C@> E96 +) E96 8@G6C?:282& 275 92D ?@E 7:=65 9:D E216D 7@C J62CD
56A2CE>67ED E92E D6CG6 @FC D6?:@CD @FC E2| 56A2ER2BPEBGC E2IA2J6C 5:5 ?@E C646:G6 " 7@,
2?5 :?DFC2?46 56A2CE>67E 27?5 46CE2:?=J E9@D6 E92B2CIMGH6C AC@G:?8 E96 C6=2E:@7?D9:A E6D .
42D6 >2?286>67E D6CG:46D @86E96C H6 427 2DD6DIECHIBHBED E96 C67F?5
2?5 H@C< E@H2C5 2 H@C<23=6 D@=FE:@? 096C6 E96C6 :D 2
H:== E96C6 :D 2 H2J 06 A=2? E@ 7:?5 E96 H2J (FC E21A2J6CD C6BF:C6 :?E67D:G6 4@?DF=E2E:@ ~
4@>>F?:42E:@7? H:E9 E96 "+, 06 2C6 8=25 H6 42? 4

E96J
b 23=6
b E2|

O E/GA 0=@@=E ;=<3G 4@=; / >3AA7;7AB 63 2=3A< B 3F>31B B= 03 >/72 0/19P CB6=@ +<9<=E<



== ;C16=A A/03< ( B73<3 2=A 1:K<7 DE2D D@? 2=8F?2D 56 =2D D:EF24:@?6D 4@?
1/A ;>C3AB=A G,7D73<2/ A@56>@D 2JF52C
R :1:73<B3 ?C73@3 A/03@ 1==/10@7@ C</
%2 :K<71/ 23 ;>C3AB=A 2JF52 2 A6CD@7?2D 6? 6X@5/<7H/17L< A7< 47<3A 23 :C1@=
AC@46D@ 56 C6D@=F4:P? 56 AC@3=6>2D 4@7? B=66B4:42 2= 4=:67E6 4@>@ 2A=:42C A2C2 6=
56 +67E2D "?E6C?2D @ "+, )J@C 6;6>A=@ =6 A@562@0C>2 D J @EC2D @3=:824:@76D 4@7? 6=
2JF52C D: E:6?6 AC68F?E2D E2=6D 4@>@ T*FM 9BBG:D@B56 +6?E2D "?E6C?2D
,6CG:4:@ 56 +6?E2D "?E6C?2D =6 >2?52 F?2 420K 2 3:4%2B3 ?C73@3 A/1/@ C< * $
5@ BF6 5636 :>AF6DE@D -2>3:M? 2JF52>@D 2 BBBFMD 56 4252 AC@8C2>2 56 C25:@ 56 %2 |:E(C
D@7?2D BF6 E6?782? 5F52D 6? 86?76C2= 4@>@ AQF3BB52A6? &=7@C5 + C64:36 F? AC@>65:@ 56
=@ TFL=6D 6=AC@46D@ A2C2 23C:C F? ?68@4 % 2a2b2bXs @J6?E6D BF6 BF:6C6? D242C F? "-"
F? "™ 'Q>6C@ 56 "567E:7:424:P? 56= ?=2>2J@CN2 56 =2D @42D:@7?6D A@56>@D :?5:
@7?EC:3FJ6?E6 =@D 4=:67E6D BF6 9246C A@C E6=M7@?@ ? @E
@42D:@76D ?@D C6F?:>@D 4@7 6= 4=:6?E6 A2C:
)@C @EC@ =25@74223,7D73<2/ =6 2JF52 2 A6C 2JF52C=@D 2 ==6?2C 6= 7T@C>F=2C:@ 0
D@7?2D BF6 E6?782? AC@3=6>2D 4@7? 6= A28@ 3% =2:.9BECC73@3 @3B7@/@ 3: 27<3@= 23 AC
42 @ 4@7? 6= AC@465:>.6?E@ 56 =2 9:A@E642 &ACHRAE 2368 ( /<B3A 23: B73;>= 7<271/2=
=@D AC@3=6>2D E:676? BF6 G6C 4@7? 5:D4AC:>:?24:P?60E6 42D@ D6 =6 61A=:42 2= 4=:67E6 4F2=(
23FD@ 56 =2D 4@>A20N2D AC6DE2E2C:2D =2D 4@?D64F6?4:2D 56 C6E:C2C 6=5:?6C@
E:6>A@ 2>3:M? D6 =6 52 F?2 =:DE2 4@? AC6:
+ E:6?6 >F49@D 4=:67E6D 252 42D@ BF6 ?@D E2D A2C2 BF6 D6 =2D 9282 2 DF )=27?:7:425@(
==682 6D 5:76C67E6 2= @QEC@ 2=8F?@D 42D@D D@?:7P24:6D&6
C6D@=G6C J @EC@D A@C 6= 4@?EC2C.:@ D@ x3E3ABNAGEED 1< AC 1/A= <=2C23 3<
E@>2? >F49@ E:6>A@ qlI@<=A

K<71/A

&@=BJ8/A3 23: @=0= 23 723<B72/2 HHH 2?7?F2=4C65:EC6A@CE 4@> @
= 4C:>6? 7:72?4:6C@ 4@?@4:5@ 4@>@ WC@3@ Z8-568m? DF 6>A=625@C D@3C6 6= C@3@ 54
525X @4FCC6 4F2?5@ 6= 56=:?4F6?E6 FE:=:K2 DE587@%2% ==@D E:676? E@52 DF :?7@C>24:J
4:P? A6CD@7?2= 4@>@ ?@>3C6 5:C644:P? ?Q>6G@CIHQ?2=
,68FC@ ,@4:2= 4F6?E2 56 32?4@ ?Q>6C@D 56 E2C;6E2 )7 CAB32 @3AC:B/ DK1B7;/
56 ACM5:E@ @ 76492 56 ?24:>:67E@ A2C2 D@=4"ERQ@C>6 2 =2D 2FE@C:5256D D@3C6 DF 42
4CM5:E@ @ EC232;2C %=2>6 2 =2D EC6D 28674:2D 56 4CM5:E@

IA6C:27?
F2?5@ =2 >2J@CN2 56 =2D GN4E:>2D D6 6?E6C27? 56 B®:72I
@4FCC:5@ DF 4CM5:E@ J2 6DEL 2CCF:?25@ J =@D -C27D.?:@?
4@3C25@C6D EC2E2?5@ 56 C64@=64E2C 6= 5:?66@&D6 4@? 7C64F6?4:2 DF :?7@C>6 56 4C
"?7T@C>6 2 =2D 2FE@C:5256D 7656C2=6D D| 42D@

%682=>67E6 =2D GN4E:>2D 56= C@3@ 56 :567E:525?@ @ HHH4@?DF>6C8@G :5E967E
E:676? BF6 C6DA@?D23:=:K2CD6 A@C 6= 5:76C@ Zx8CRE@24:P? 56 ,68FC@ ,@4:2=

~~
4F275@ =@D 56=:?4F6?E6D FD2? DF :?7@C>24:P@HE 7:BF6 2 =2D :?DE:EF4:@7?6D 7:72?24:6C2 || B
ACM5:E@ D:? 2FE@C:K24:P? U D:? 6>32C8@ AF63BNZEDF256 7C2F56 o
E2C 5:7N4:= J 4@DE@D@ AC@32CBF6=@ € "~~~ "~ =~ &@l ;1A I
7C2F56 7<4=@;/17L <N
L:= 3D7B/@ 3: @=0= 23 723<B72/2 @>:D:P? w
@CE6 6? A6524:E@D DFD A2A6=6D A6CDC 656C2= 56
C64:3@D J 42CE2D AF3=:4:E2C:2D @>6C4.@ N
6782 4F:525@ 4@7? =@ BF6 5:46 A@C E6=M w
62 42FE6=@D@ 4@? BF:M? EC2E2 T BF:M A
27@C>24:P? A6CD@72= E:@ 56 o
+6G:D6 :?>65:2E2>6?E6 DFD 6DE25@D 56 4 "2E6C?6E [l
42C:@D J 56 DF E2C;6E2D 56 4CM5:E@ HHH 7E4 8GN
N

+6G:D6 E@5@D =@D 20@D DFD :?7@C>6D 20 4L ivio.cw

O: 7<3@=6/0:/ >3@=3: @J27B=B73<3 31=P =0*6/D3A




