)3%/0)15 -& %,,05*3!,)!
3>/@B;3<B =4 3@;/B=:=5G

'3A723<1G )@/7<7<5 %@=5@/;
C.G




)63 5=/: =4 B63 '3A723<1G %@=5@/; 7A B= 23D3:=E@GB3/23@A 7< 0=B6
A3/@16 /<2 1:7<71/: ;32717<3 :3F707:7BG E7B6Y¥@8B5@/; /::=EA 4=@ B63 /
?C7A7B7=< =4 4C<2/;3<B/: E=@97<5 9<=E:3253 7<COA>817/:B73A
23@;/B=:=5G :: @3A723<BA /@3 B/C56B / A16+@DG/16 B= >/B73<B 1/@
17;32 IB 7<B35@/B7<5 1:7<71=>/B6=:=571 =0A3@TBT #< C<23@AB/<27<5
B63 0/A71 >/B6=>6GA7=:=571 >@=13AA3A =4 <=@I0<=<@:/: A97<

)63 3>/@B;3<B =4 3@;/B=:=5G '3A723<1G )@/7<7<5%h@/; 7A 1=<2C1B32 /H
B63 =A>7B/: =4 B63 *<7D3@A7BG =4 %3<<AG:D//BA/KAT7:7/B32 7<AB7B(
%3<<AG:D/<7/ =A>7B/: 67:2@3<MA =A>7B/:. =42%&6T7/ %@3A0GB3@7/<"
71/: 3<B3@ =4 %67:/23:>67/ /<2 B63 %67:/23:>67TB3&/<AM 44/7T@A "3271/: 3
B3@ )63 '3A723<1G %@=5@/; 6/A 4C:: [>>@=D/: 4@ 1@327B7<5 /53<173A

< 3FB3<A7D3 7<B@=2C1B7=< 7<B= B63 3>/@B;36B [¥278 %/B73<B /@8§

(3@D713 7TA 57D3< B= 47T@AB G3/@ '3A723<BA3)6BCG3BB/@@B717>/B3A 7<

NEYIR
7@31B=@ =4 '3A723<1G %@=5@/;

/;3A "

B67A 7<B@=2C1B=@G >@=5@/; B6@=C56 :31BC@IA7<AB@E1B7=< /<2
23;=<AB@/B7=<A

%3<< A '3A723<1G %@=5@/; 1=<A7ABA =4 1=<43@3TK3@MA 1:7<71/: @=B/B7=<A @3A3/@16 /<2 |BEHEH
B=>/@B717>/B3 7< B63 B3/167<5 =4 ;3271/: ABC23ABA<5C7A632 :7<71/: /1C:BG /<2 '3A3/@16 /1BG 1=C

>:32 E7TB6 B63 1:7<71/: /<2 :/0=@/B=@G 4/17:@BT3R3A @3A723<BA E7B6 1=;>@363<A7D3 B@Fr@337KBII=<
=4 /<2 >/@B717>/B7=< 7< B63 7<D3AB75/B7D3A@FxBRA@/: >/@B =4 =C@ @3A723<1G @/2CIB3BAQBD<
1:7<71/: O/A71 A173<13 =@ 43::=EA67> />>=7<BBEBAD3I@ATB73A /1@=AA B63 1=C<B@G 22/KBY3<BZQ;>@7

D/B3 >@/1B713 B= 031=;3 >7::/@A =4 1=;;C<7BG ;83717

[AB=@G

)63 47@AB ;3271/: Al6==: 7< ;3@71/ 4=C<232 7< E/A </;32

)63 *<7D3@A7BG =4 %3<<AG:D/<7/ (16==: =4 "32717<3 E/A | >7=<33@

B63 =::353 =4 %67:/23:>67/ 4B3@ B63 ;3@71/< 3BB7=< B637<32C1/B7<5 >6GA717/<A B6@=C56 032A723 1:7<71/: B@/7<7<5 )63 A
</;3 E/A 16/<532 B= )63 *<7D3@A7BG =4 %3<<AG:DI&B~F=: =4 2/@2A /<2 >@=132C@3A B6/B B63A3 >6GA717/<A 3AB/0:7A632 E3@3

"32717<3 )63 4=C<23@ =4 B63 *
D3@ATBG =4 %3<<AG:D/<7/ (16=u
"32717<3 @ =6<"=@5/< /<2 B63 KM
3/@:G 4/1C:BG 3/@<32 B637@ 3l
235@33A /B B63 *<7D3@A7BG =4
0C@56 B B63 *<7D3@A7BG =4

0C@56 ;3271/: :31BC@3A E3M
AC>>:3;3<B32 E7B6 032A723 B3/1(%
7<5 )6CA CAT7<5 B63 27<0C@56 1
13>B B63G 4=C<232/;3271/: Al6=
E7B67< /< 7<AB7BCB7=< =4 67563
7<5 %3<<AG:D/<7/ =A>7B/; 4=C<2
0G 3<8/;7< @/<9:7< E/A CA32 0G
)63 *<7D3@A7BG =4 %3<<AG:D/<7/
"3271/; (16==: ;/97<5 7B B63 47@AB B3/16
7<5 6=A>TB/: 7< :3@71/ )63 *<7TD3@ATBG =4 %B<HAG2DL/:

W, &

)63 5<3E :7<71  )6=iA /9T<A

5C727<5 4=@13 7< :3271/: 32C1/B7=<
B6@=C56=CB ;=AB =4 B63 13<BC@G )63
*<7D3@A7BG =4 %3<<AG:D/<7/(16==: =
"32717<3 E/A =<3 =4 B63 3/@:73AB B=
23D3:=> B@/7<7<5 7< ;3271/: A>317/:
B73A B 3AB/0:7A632 :31BC@3A 7< B63
27A17>:7<3A =4 <3C@=AC@53@G =>6B6
;=:=5G @/27=:=5G /<2 23@;/B=:=5G

)63 47@AB 1=C@A3 7< 27A3/A3A =4 B6:
A97< E/A 57D3< /B )63 %3<<AG:D/<7/

=A>7B/: "3271/: (16==:7< 0G
I3<=F =253 " <B63 A
B63 *<7D3@A7BG =4 %3<<AG:D/<7/

;=D32 B= 7BA>@3A3<B :=1/B7=</<2 3A

(16==:=4"32717<3 *<7D3@A7BG =4 %3<<AG:D/<7/g/0:7A632 )63 =A>7B/: =4 B63 *<7D3@A7BG =4
%3<<AG:D/<7/ *% )63 =A>7B/: =4 B63 *<7D3@AABB3<<AG:D/<7/

(16==:/>>@3<B7132 >6GA717/<A B= 03 >@/1B7BB&3E@A*7B/: /<2E/A B63 47@AB B3/167<5 6=A>7B/: 0C7:B /<2 =0G@/B2Z1/:

>:/132 3;>6/A7A =< 1.7<71/: B@/7<7<5 Al6==:7< ;3@71/



Co@71C:C:
'3A723<1G )@/7<7<5 %@=5@/;

-,&%/%,#%0

=4 | C6@7<5 =<43@3<13A
)63 C6@7<5 =<43@3<13 </;324=@ B63 47T@AB 6734 =4 3@;/B=:=5G /B B!
C<*<7D.?>@A7BG =4 %3<<AG:D/<7] '=C7TA C6@7<5 " 7A63:2=<)6C@A2/(
;=@<7<5A )63 1=<43@3<13 1=<A7ABA =4 BE= 1=;>=<3<BAB >/B73<BA
/ /@3 >@3A3<B324=@ 27A1CAA7=<=4 B637@ 2B5:BBA=6G B@3/B;3<B
/<2 | @3D73E =4 >3@B7<3<B ;3271/: :7B3@/BC@3 )67A 1=<43@3<13 7A /B
; 0G <=B =<:G B63 @3A723<BA /<2 4/1C:BG =4 B63 23>/@B;3<B 0CB /:A= 0C
G: 23<BA 4@=; =B63@ %67:/23:>67/ B@/7<7<5 >@=5@/;A 1=;;C<7BG >6GA7]
/<2 =4B3< =B63@ 7<D7B32 A>317/:7ABA (31=<B@635C31BC@3 /::=EA
4=@ >@3A3<B/B7=< =4 B63 :/B3AB ;/B3@7/: 0G @31=5<7H32 3F>3@BA 7<
)67A 3D3<B >@=D723A /< =>>=@BC<7BG B= 7<B3@/1B E7B6 =CBAB/<27<
B63 E=@:2 =4 23@;/B=:=5G )67A 1=<43@3<13 >@=D723A /< =CBAB/<27<5
1/B7=</: 4=@C; /<2 TA /11@327B32 0G B63 ;3@71/< 1/23;G =4 3@;/B=:
=5G

7
@;

=<

%#12/%0

| 72/1B71 '31BC@3A

3@;/B=>/B6=:=5G !31BC@3A /@3 E339:G ABAA7T=<RETBEGE<L A:723A
>@3A3<B32 @3D73E =4/ ;/8=@ 23@;/B=>/B6=:=B57B3FA= /11=;
>:7A632 )63A3 /@3 1=<2C1B32 0G @A '=A/:73 :3<7BA/A /@@73 =D/@79
J7<3 =6<A=< 2/;'CO7< <2@/A(16/443@ /<2 =6 < (3G9=@//AE3::
/AB637@ 23@;/B=>/B6=:=5G 43::=EA :7<71/: 23@;/B=:=5G :31BC@3A /@3 ¢
B4  E339:G '3A723<BA 43::=EA /<2 4/1C:BG >/@B71FABRA7=<A 4=1CA7<5 =<
1:7<71/: 23@;/B=:=5G E7B6 / A>317/: 3;>6/A7A =< 27443@3<B7/: 27/5<=A7A
p:=> C<9<=E< A:723A/<2/ @3D73E =4/;/8=@ 1:7<71/: B3FBO==

5G| )63 (/;7BH 131BC@3 7< CB/<3=CA "32717<3 7A 63:2 /<<C/::G =< B63 47 @Al
(ALCHsc@A2/G 7< #=D3:03@ )67A 131BC@3 7A </:32 7< ;|G =4 "=@@7A

(;7BH " E6=E/A/>@33;7<3<B>@=43AA=@ 7<B63 3>/@B;3<B =4 3@
13 ;/B=:=5G )67A 7A =<3 =4 B63 6756:756BA =4 B6R71/53/@ E7B6 / 43/BC@32
7< :31BC@3@ =4 7<B3@</B7=</: @3>CB/B7=< )(37BE@@IBC@3A67> E/A
3<2=E320G @ (/;7BH A ABC23<BA/A/23;=<AB@/BAB637@ :=D3 /<2 @3
A>31B 4=@ 67;

~

07<

27A 1)63 %7::A0C@G 131BC@3 </;327<;3;=@G =4 4=@;3@ 6/7T@ @ =</2"

A %7::A0C@G 7A 63:2 7< 6=<=@ =4 B63 5@/2CEBBA FUITAR2@7<5 )67A
7<5 131BC@3 E6716 6/A/BB/7<32 / >@3AB757=CA @3>CB/B7=< 43/BC@3A /<7
=4 B7=</::G 9<=E< 5C3AB :31BC@3@ )67A :31BCQOB68BBAED?2 )6C@A2/G
37@:@<7<5 7<B63"/G 1C:;7</B3A E7B6 / 43AB7D3 5@/2C/B7=<

A A>3H7<<3@

1 C3AB :31BC@3A 57D3< 0G 4/1C:BG 4@=; =B63@ 27A17>:7<3A /B %3<< 0
23@;/B=:=57ABA 4@=; =B63@ 7<AB7BCB7=<A @ %67 :7XDYB32 5C3AB
A>3/93@A 4@=; B63 AC@@=C<27<5/@3/ /@3 57D3< 3D3@G =B63@ E339



'3A723<1G )@/7<7<5 %@=5@/,;

6 21!,%-20 )-*-'5 %+),!/0

)67A A3S@73A =4 =<3 6=C@ A3;7</@A 7A 1=<2C1B32 =<1
E339:G )63 ;=AB @313<B /2D/<13A 7< B63 /@3/A =4 1CB/
<3=CA 07=:=5G ;=@>6=:=5G ;=:31C:/@ 07=:=5G 7;;C<=:
=5G ;71@=07=:=5G 07=163;7AB@G /<2 >6GA7=:=5G /@]
1=D3@32 (3<7=@ 4/1C:BG 5C3AB :31BC@3@A D7A7B7
A=@A /<2 @3A723<BA ;/G >/@B717>/B3 7< B63A3 E=@:2
A3;7</@A

-2/,1% *2"

| =C@</: :COA/@3/<7;
>=@B/<B >/@B =4 @3A723<H
Cl/B7=</<2 /@3 1=<2C1B32
0G B63 4/1C:BG =< /07
E339:G 0/A7A )63

@167D3A =4 3@;/B=:=5G
B63 =C@</: =4 B63 ;3@7

1/< 1/23;G =4 3@;/B=:

=5G /<2 /E723/@@/G =4
7<D3AB75/B7D3 /<2 ;3271/:
8=C@</'A/@3 4=1CA32 =< 75
B63A3 A3AA7=<A )63 27A
1CAAT=<A [;=<5 @3A723<BA
/<2 4/1C:BG /@3 ;=23@

/B32

3=@53 =BA/@3:7A "
6/7@;/<
3>/@B;3<B =4 3@;/B=:=5G

%), -2,$0

| =<AC:B '=C<2A E6716 /@3 1/::32 [::=>'=C<2A /@3
63:2 E339:G )63 A3<7=@ 4/1C:BG /<2 @3A723<BA D7A7

B73<BA 4@=; B63 1C@@3<B E339A 1=<AC:B/B7=<A 32R723

3F/;7</B7=< 27443@3<B7/: 27/5<=A7A /<2 >/B73<B ;/</53
:3<B /@3 AB@3AA32

#)%15 %%1),'0

| '3A723<BA /BB3<2 B63 ;33B7<5A =4 B63 %67:/23:>67/ 3@

;/B=:=571 (=173BG E6716 /@3 63:2 ;=<B6:G 2C@7<5 B63
/1/23;71 G3/@ /B 3/16 =4 B63 A7F B3/167<5 6=A>7B/:A 7<
B63 %67:/23:>67/ /@3/ $B63@ @3E/@27<5 ;33B7<5A B/9
>:/13 /B B63 =::353 =4 %6GA717/<A =4 %67:/23:>67/ B63
B:/<B71 3@;/B=:=571 =<43@3<13A /<2 /B =B63@
%67:/123:>67/ ;3271/: Al6==:A

| (31=<2 /<2 B67@2 G3/@ @3A723<BA /BB3<2 B63 /<<C/:
:33B7<5 =4 B63 ;3@71/< 1/23;G =4 3@;/B=:=5G 7<
B63 A>@7<5

) % -111)-,0

I (% -0.)1* -& 1(% ,)3%/0)15 -& %, 05*31)!

%/+11-*-'5 *))#

)63 1:7<71 =4 B63 =A>7B/: =4 B63 *<7D3@A7BG =4 %3<<AG
<7l *% 7A/;/8=@ /@3/ =4 @3A723<B =CB>/B73-8%3F

5 >@<UBP63 1.7<71 7A 63:2)C3A2/G /<2)6C@A2/G /4B3@A
1:/AR@=; B= %" /<2,32<3A2/G/<2 @72/G ;=@<

7<6A4@=; "B= %" /16 @3A723<B ;/7<B/7<A
/1:7<71/B *% B6@=C56=CB B637@ B@/7<7<5B63x®»=D72
>=@BC<7BG 4=@ :=<5 B3@; 1=<B7<C7<5 1/@3 =4 >/B73<BA
03@A=4B634/1C:BG/AE3::/AD=:C<B33@ /BBBRBRY<
>@7D/B3>@/1B713 /1B /A 1=<AC:B/<BA %@=(B3:AAFA27

/<2 B@3/B;3<B /@3 6/<2:32 0G B63 @3A723<B C<2@@ 863
>3@D7A7=< )63 @3A723<B :3/@<A 0=B6 23@;/B=:=571 27/5¢
A7A /<2 B63@/>G /A 27@31B @3AC:B =4 67A/G3@BAF3 @
B63 =CB>/B73<B 1:7<71

32

110)%,1 %) )#!* %/3)#%

)67A 3F>3@73<13 7A 7< B63 ;/</53;3<B =4 >/B73<BA @3?C7(
7<5 6=A>7B/:7TH/B7=< 7< B63 032 =A>7B/: =4 B63 *<7D3@
A7BG =4 %3<<AG:D/<7/ $<B63 7<>/B73<B A3@D3AI2BEB
>/@B717>/B3A 7< B63 27/5<=A7A /<2 1/@3 =4 >/B73<BA ET7E
E723 D/I@73BG =4 23@;/B=:=571 27A3/A3A 7@31B32 0G |
'=A3<0/16

Yo#)1¥15 *) J#0
"<>A63@3 /@3 / DI@73BG =4 A>317/:BG 1:7<71A 7< E6716 @3A7
>/@B717>/B3 =</ @=B/B7=</: 0/ATA "=AB =4 B63A3 :33B =</
=<13 E339:G A1632C:3

)'+%,1%$ %0)-, *),)#

)67A ;C:B7 27A17>:7</@G 5@=C> A>317/:7H3A 7< B63 27/5<:
/<2 B@3/B;3<B =4 1=<53<7B/: <3D7 2GA>:/AB71<3D7/<2;/
:75</<B;3:/<=;/ 7@31B320G @ "716/3:"7<5

0-/)10)0 %,19%/
)63 %A=@7/A7A $CB>/B73<B 3<B3@ 7A >/@B =4&®3 1=;>
63<A7D3 >A=@7/ATA B@3/B;3<B >@=5@/; /B B63 *<7D3@A7
%3<<AG:D/<7/ E6716 7<1:C23A B63 >6=B=B63@/>GC<7B
@7IATA 2/G 1/@3 >@=5@/; /<2 >A=@7/A7TA AC>>=@B 5@=
7@31B320G @A 00G +<+==@633A /<2 =3: 3:4/<2

)63 1=;07<32 1:7<71/: AS@D713A =443@ 1:7<71/: =>>=@
B73A B6/B /@3 /;=<5 B63 ;=AB /1B7D3 7< B63 </B7=< )63

<7

4=::=E7<5 AB/B7AB71/: 2/B/ 7A 0/A32 =< B63 :/AB 47D3 G @A

$CB>/B73<B D7A7BA >3@ G3/@
A>317;3<A >@=13AA32 >3@ G3/@

3@;/B=>/B6=:=5G



'3A723<1G )@/7<7<5 %@=5@/;

211,%-20 5+.(-+! /-2.

)67A 5@=C> =4 23@;/B=:=57ABA /<2 23@;/B=>/B6=:=57ABA A>Jl7/:
7TH3A 7< B63 27/5<=A7A /<2 B@3/B;3<B =4 1CB/<38EAAG
E7B6 3;>6/A7A =< 1CB/<3=CA ) 13:: :G;>6=;/ "C:B7>3 B@3/B
:3<B ;=2/:7B73A /@3 CB7:7H32 7<1:C27<5 B=>7AGAR3;71
163;=B63@/>G C:B@/D7=:3B /<2 @/27/B7=< B63@FRQK2-@
>=@3/: >6=B=>63@3A7A %/B73<BA @3137D7<5 3FB@/1=@>=

(% (*$/%,70 -0.)1!* -& ()*!$%*.()!

$% 7A | BE= 6C<2@32 /<2 A7TFBG 032 63/:B6 1/@3 4/17:
7BG E6716 7A / >6GA71/: >/@B =4 B63 C<7D3@A7BG 1=;>:3F
A3@D3A /A /< 3F13::3<B 7<>/B73<B /<2 =CB>/B73<B B3/167<
3F>3@73<13 7<>327/B@71 23@;/B=:=5G $<3 @3A723<B 7A
A75<32 B=B67A 6=A>7B/: 4=@ / 4=C@ ;=<B6 @=B/B7=</: >3(

D 3/: =43B@& B63 1=C@A3 =4 B637@ @3A723<1G /<2 =B63@ @3A

>63@3A7A @3137D3 B637@ B@3/B;3<BA /A 7<>BG3<BA 7</BB3<2 BE=;=@<7<5 1:7<71A >3@ E339 =</ @=B/B7=</:

23@;/B=:=5G A3@D713 /<2 /@3 4=::=E32 /A =CB>/B73<BA 0G Bf
B/<3=CA :G;>6=;/ 5@=C> 7@31B32 0G @A :7< '&
/@;3:/ +7BB=@7=/<2 ::3< 7,

%ol +I1-*"Y# 2/'%/5
:7<71 2D/<132 AC@571/: >@=132C@3A 7<1:C27<EC@HB3@G
/<2 :IA3@ AC@53@G /@3 CB7:7H32 7< B63 BIAB@7BE=4 A7<
27A=@23@A 0=B6 03<75< /<2 ;/:75</<B 7@31B=@ =4 3@;/B=:
(C@53@G @ 6@7AB=>63@ "7::3@ AC>3@D72A3ABR63<@3A
3FB@3:3:G /1B7D3 23@;/B=:=571 AC@53@G >@=5@/

-, %#1)3% )002% )0%!0% *),)#

%/B73<BA E7B6 B63A3 27A=@23@A /A E3:: /A BHEAG<S: @3
//B32 27A3/A3A /@3 1/@32 4=@ 0G B63 @3A723AB+Z2B@D7/
3@B6 /<2 #71=:3 3BB

(% -, 11 %/+11)1)0 *),)#

B 1C O/A7A

$% 7A =<3 =4 B63 =CBAB/<27<5 >327/B@71 6=A>7
B/:A7<B63 1=C<B@G /<2 7B 7TA /| C<7?C3 @3A=C@13 4=@ E
7<5

(% %,,05*31,)! -0.)1!*
$<3 @3A723<B 7A /AA75<32 B= B67A 3<B3@ 7BG 4=C@ 6C
2@32 /<2 BE3<BG 47D3 032 6=A>7B/: 4=@ 4=C@ ;=<B6A <>

571 B73<B 3F>3@73<13 7<1:C23A /AATABT<5 7< [2;7TAAT=<A <2

1=<AC:B/B7=<A /A E3:: /AB63 AC>3@D7A32 1/@3 =4 1:7<71:
B73<BA )63 =CB>/B73<B 1:7<71 ;33BA BE=/4B3@<==<A >3(
E339 /<2 >@=D723A 3F>3@73<13 7< 27/5<=AT7TA I<2 ;/<
/53;3<B =4/ E723 D/@73BG =4 23@;/B=:=571 1/A3A

(% 19%0"51%/)!, %$)#!* %,1%/ -& ()*1$%*.()!

)63 %@3A0GB3@7/< "3271/; 3<B3@ =4 %67:/23:>67/ /
B6@33 6C<2@32 /<2 4=@BG 4=C@ 032 6=A>7B/: :=1/B32 4=(
0:=19A 4@=; B63 =A>7B/: =4 B63 *<7D3@A7BG =4 %3<<AG:L

'3A723<BA A>3<2 B7:3 7< B67A ACOA>317/:BG 1:7<71 :3/@<7<HqC<23@/ 7A |/ B3/167<5 /447:7/B3 =4 B63 *<7D3@A7BG =4 %3<<AG

B6327@31B7=<=4 @A @C13 @=2/<2 :3< @/E4=@2

220 )0%I0% *),)#
'343@@/: >/B73<BA E7B6 7;,C<=:=571/::G ;327/B3208:27A
3/A3A /@3 A33< 0G / @3A723<B /<2 @ =6< (B/<:3G

-+.*%4 %&%//"™ 10%0
%@32=;7</B37<B631:7<71A=4 @ ,7::7/; I;$3A E7B6 E6=; @3A
723<BA E7:: A>3<2 B7;3 3D/:C/B7<5 B63A3 7<B3@3AB7<5 >/B73BA

%ol+11-*-"Y# 2/'%/5 -111)-,

<7/"3271/: 3<B3@ '3A723<BA /@3 /AA75<32 B=
%@3A0GB3@7/<"3271/: 3<B3@ =4 %67:/23:>67/ =</ @=B/
B7=</: 0/A7TA *<23@ B63 AC>3@D7A7=<=4 B63 /BB3<27<5 A
@3A723<BA /@3 @3A>=<A70:3 4=@ 7<>/B73<B 1=<AC:B/BT:

(% (M1$%*.()! %1%/!,07 &&1)/0 %$)H#!* %,1%/

'3A723<BA /@3 /AA75<32 B=/ 4=C@ ;=<B6 @=B/B7=< /B B63
%67:/23:>67/ +3B3@/<AM 44/T@A "3271/: 3<B3@ %-+"
:=1/B32 =<3 0:=19 4@=; B63 =A>7B/: =4 B63 *<7D3@A7BG =4
%3<<AG:D/<7/ )63@3 /@3 BE= 4/1C:BG 23@;/B=:=57ABA B=
IAATAB B63 @3A723<BA 7< /:: /A>31BA =4 >/B73<B 1/@3 )67

$<3 ;=<B6/ G3/@ 7A 23271/B32 B= B63 /BB/7<;3<B =4 3F>3@B7A43 7</ 47D3 6C<2@32 032 6=A>7B/: /<2 B63 23@;/B=:=5G @3A7

B63 473:2 =4 23@;/B=:=571 AC@53@G 0G / =<3 #=3@B73<13
E7B6 =<3 =4 B6323@;/B=:=571 AC@53=<A )67A:REEBHDTR<13
TA 7<[227B7=< B= B63 =<5=7<5 E339:G 1:7<71A 23A1@7032 /094D3

%/+11-11(-*'5 -111)-,

< ID3@/53 =4 =<3 ;=<B6 3/16 G3/@ 7A 23271/B32 B2C7@7<5
=<3 =< =<3 3F>3@73<13 /B B63 ;71@=A1=>3 E7B6F=CEDA7
//B=>/B6=: =57ABA /<2 B637@ 43::=EA

%0%!/#( -1!1)-,
)67A 7TA 23A1@7032 C<23@ B63 A31B7=< =< @3A3/@16

23<BA /AA75<32 B= B67A @=B/B7=< 6/<2:3 /:: 23@;/B=:=5G
1=<AC:B/B7=<A @343@ @32 4@=; =B63@ A3@D713A )63@:
1:7<71A 3/16 E339 )63 BE= B6=CA/<2 A?C/@3 4==B 3@
;/B=:=5G (C7B3 7<1:C23A 3F/;7</B7=< @==;A >@=132C@3
@==;A =44713A /<2 %6=B=B63@/>G 3<B3@



'SA3/@16

)63 3>/@B;3<B =4 3@;/B=:=5G 6/A /< 3FB3<A7D3 >@=

5@/; 7< 0=B6 7<D3AB75/B7D3 /<2 1:7<71/: @3A33D@16 /A
23<132 0G =C@ AB/<27<5 [A | :3/27<5 3>/@B;3<B =4
3@;/B=:=5G 7< @3137>B =4 @3A3/@16 5@/<BA#H@=; B63
B7=</: <AB7BCB3A =4 3/:B6 !/0=@/B=@73A 4=@ 0/A71 A173:
@3A3/@16 4/17:7B73A /@3 7< B63 *<7D3@A7BG =A>7B/: 1=;>
$C@ :7<71/: (BC273A*<7B E6716 >@=D723A =B73@BE&7
@3A723<BA B=>/@B717>/B3 7< 1.7<71/: @3A3/@16 E7B6 <3l
3F17B7<5 23@;/B=:=571/: B63@/>3CB71A 7A :=0EB2CB
>/B73<B 1:7<71/: A>/13 /B *% '3A3/@16 B316<717/<A /<2
/IAATAB/<BA E7B6 3F>3@73<13 7< 23@;/B=:=5713B31®377C
/DI7:/0:3 4=@ @3A723<1G 32C1/B7=< '3A3/@16 B&B67<
3>/@B;3<B 1/< 03 >3@4=@;32 7< AC16 27A17>:7<3A /A I>
>:732 >6GA7=:=5G 07=163;7AB@G 13:: 07=:=5G ;=:31C:/@ 07
=:=5G >6/@;/1=:=5G ;71@=07=:=5G >/B6=:=5G
7::C<=:=5G >/B73<B =@73<B32 @3A3/@16 /<2 3>723;7=
=5G 07=AB/B7AB71A < /227B7=< B63 =>>=@BC<7BG 3F7AB,
@3A3/@16 7< A>317471 0/A71 A173<13 =@ 3>72FF=:=5G
AB/B7AB71A 23>/@B;3<BA =4 B63 ;3271/: AL6=D3@A*BG
'3A3/@16 2C@7<5 @3A723<B B@/7<7<5 7A <=B:3<0GB=AA7
3<B6CA7/AB71/::G 3<1=C@/532 =@ B6=A3 @3AF2@<BA 7<
3AB32 7<>C@ACT7<5 1/@33@A /A >6GA717/< EBEBRB7ABA

/[ 4=C@ G3/@ >@=5@/; /D/7:/0:3 E6716 7<1:C23A BE= G3/@A
=4 1:7<71/: E=@9 /<2 BE= G3/@A =4 @3A3/@16 EFB6 3<=
1:7<71/: E=@9 B=4C:47:: B63 @3?C7@3;3<BAR@VBGSI ;
=/@2 =4 3@;/B=:=5G )63 @3A3/@16 7< B67A >@=5@/; 1/<
13<B3@ =< 0/A71 A173<13 B@/<A:/B7=</:>/B73<B =@73<B32
A3/@16 =@ 3>723;7=:=5G 07=AB/B7AB71A )63 2B&-6@8;3<

I<# B@/7<7<5 5@/<B E6716 >@=D723A 4C<27@B63@ 4C
B@/7<7<57< @3A3/@16 4=@ 7<B3@3AB32 CGRIALZBKBA '=B/
A>317471/::G A3B /A723 B=/AATAB B63 @3A723/BIBH3
>/@B717>/B3 7< 37B63@ 0/A71 A173<13 =@3A@4B1/B@BA
3F>31B32 B6/B 3/16 @3A723<B E7:: 1=,>:3B3 / >@=B=1=: 2@7
D3< 7<D3AB75/B7=</: >@=831B =D3@ B637Q@@G@BHG3/@
3F>3@73<13 "/<G ;3<B=@A /<2 | :/@53 <C;03@ =4 AC>
>=@B7D3 4/1C:BG /@3 /D/7:/10:3 B= 4/17:7B/BB3R&IIBLC1L
1=;>:3B7=<=4 B63A3 >@=831BA $>>=@BC<7BT3A73A13B B
A=;3 =4 B67A @3A3/@16 0:=19 B7;3 B= D7TA7B =B63@ /1/23;7:
>@=5@/A




'3A723<1G F16/<53 %@=5@/,

=@375< 3F16/<53 =4 =<3 =4 =C@ A3<7=@ @3A723<BAE7B6/A3<7=@ @3A723<B 4@=;/>@=5@/; 7<B63 /@ /AB =11CC(
(B3::/@ >@=5@/,A7< [>/</<2 =@3/6=CA3/<232CB3=<3=4=C@ A3<7=@ @3A723<BA4=@ B= EB39BGRA/;3

E7B6 =<3 =4 B637@ A3<7=@ @3A723<BA )67A 3F16/<53 4=AB3@A @3:/B7=<A67>A 7<[:: |@3/A =4 =C@ 23>/@B;3<B E7
/<2 [::=E =C@ 3F16/<53 @3A723<B B=3F>3@73<13 32C1/B7=</:>@=5@/;A 10@=/2 /<2 3F>=A3 =C@ @3A723<BA 63@3 B=
B@/7<32 @3A723<B

[:: @3/
3.G

=4 23@
B3FB/
E7B6
/7:/0:3 |
0@/@cC
3/@16:
3:

[17:7B73A

)63 3>/@B;3<B 6/A5@=E<2@/;/B71/::G < /<C/@G B631:7<71 E/A @3:=1/B32 B=B63 %3@3:;/< 3<B3@ 4=@ 2D/<132
"32717<3 3@;/B=:=5G =11C>73A A?C/@3 433B :=1/B32 =<B63 47@AB 4:==@ =4 B63 %3@3:;/< 3<B3@ 6/D37<5 >/B7
1/@3 @3:/B32 @==;A

)63 3>/@B;3<BMA @3A3/@16 4/17:7B73A 7<1.(BG=R7ABR A?C/@3 433B =< B63 A31=<2 4:==@ =4BB33X3/@16
C7:27<5 1=;>:3B32 7< <B63 /::=4 A?C/@3 433B =4 :/0=@/B=@G A>/13 E/A 1=;>:3B32 7< B63 <3E (B3::/@
6/<131/0=@/B=@G C7:27<5 /<2 6=CA3A B63 @3A31@1GB73A 4=@ ;=:31C:/@ 07=:=5G =4 B632Z/B7=</ B63 %67:/23:
>67/ + "=:31C:/@ 7=:=5G =@3 /17:7BG 7A A7B3 ARC/@3 433B =4 :/0=@/B=@G A>/13 CB7:7H32 (GOBE/=< =4
3@;/B=:=5G

/@ @3/

3@;7B
7BA >/1

1713<AC@3

)63 =;;=<E3/:B6 =4 %3<<AG:D/<7/>@=D723A BE=BG>3A =4 :713<AC@3 4=@ @3A723<BA 7@AB B63 AB/<2/@2 :713<A3
;32717<3 7< B63 =;;=<E3/:B6 =4 %3<<AG:D/<7/ 1=ABA =<3 6C<2@32 2=::/@A E7B6/G3/@:G @3<3E/: 16/@53 =4 A3D
3<BG 47D3 2=::/@A B ;/G 03 =0B/7<32 37B63@ 0G 3F/;7</B7=< =@ B6@=C56 B63 #/B7=</: =/@2 =@ 7<27D72C/: AB/
>@=17BG )63 :713<A3 7A >3@;/<3<B /<2 [::=EA B63 >6GA717/< B=>@/1B713 /<GE63@3 7< B63 =;;=<E3/:B6 =4 %3<<AG:D.
(31=<2 /;3271/: B@/7<7<5 :713<A3 ;CAB 03 =0B/7<32 )67A >3@;7BA B63 @3A723<B B=>@/1B713 ;32717<3 C<23@ AC>:
=<:G E7B67< B63 *<7D3@A7BG =4 %3<<AG:D/<7/ (16==: =4 "32717<3MA /11@327B32 6=A>7B/:A )63 %=AB5@/2C/B3 3@!
03 @3<3E324=@ / 433 =4 474B33< 2=::/@A 6=E3D3@ =<:G 4=@ B63 <C;03@ =4 G3/@A <313AA/@G B=1=;>:3B3 /< />:
@3A723<1G B@/7<7<5 >@=5@/; A=4 C:G [:: =CA3 (B/44 3<B3@7<5 B63 B67@2 >=AB5@/2C/B3 G3/@ ;CAB =0B/7+
;/<3<B "3271/: 1713<A3 4@=; B63 =;;=<E3/:B6 =4 %3<<AG:D/<7/



'3A723<1G )@/7<7<5 (1632C:3

%0)$%,1 -111)-,0

)63 @3A723<B 1C@@71C:C; 4=@ 3/16 G3/@ 7A 23A75<32 B= >@=D723 3F>=AC@3 B=/ E723 @/<53 =4 1:7<71/: 23@;/B=:=5G 3:=E 7A/(
B63 ;/8=@ @=B/B7=<A 3/16 G3/@ =4 @3A723<1G C@7<5/:: @=B/B7=<A 3/16 @3A723<B E7:: ;/7<B/7< | 1=<B7<C7BG 1:7<71 /B *% =<1
E7:: IBB3<2 272/1B71 A3AAT=<A =< )C3A2/G /<2 }6C@A2/G ;=@<7<5A /<2 @72/G /4B3@<==<A

)01 %}/ -#11)-,0

%@3A0G <B@=2C1B7=<B=7<>/B73<B 1=<AC:BA + %/@B717>/B3 7< >/B73<B 1/@3 /B B63 + 23@;/B=:=5G 1:7<71A B6@33 A3AAT=</
/A BE= B= B6@33 A3AAT=<A =4 3@; (C@53@G /B B63 + /<2 *% 3@;/B=>/B6==5G < /227B7=< B= B63 E339:G 23@;/B=>/B6=:=5G 272/1
A3AAT=<A 3/16 @3A723<B E7:: A>3<2 C> B= =<3 ;=<B6 >3@ G3/@ >/@B717>/B7<5 7< 3@;/B=:=>/B6=:=5G (75< $CB /A E3:: /A @3D73E7-
7<5 1/A3A E7B6 B63 43::=EA /<2 2=7<5 7<23>3<23<B @3D73E =4 B3/167<5 A:723A (75< =CBA 53<3@/::G 0357</B " /<2 @3AT23<BA /
>31B32 B= 03 >@3A3<B 3@;(C@53@G (C@571/; 3F>3@73<13A /@3 >@=D7232 B6@=C56=CB B63 G3/@ 2C@7<5 B63 + @=B/B7=<A
AC@571/: 3F>=AC@3 2C@7<5 B63 3@; (C@53@G 0:=19 1=<A7ABA =4 *% '3A723<B (C@53@G :7<71 =< "=<2/G /4B3@<==<A /<2 3F>=A
"=6A :/A3@A /<2 =B63@ B316<7?C3AE7B6 @ "7:3@ :31B7D3 %C@AC3/ @3A3/@16 3:31B7D3 1:7<71/: >@=831B =@ E=@9 E7B6 /<
B63 6=A>7B/: @63C;/B=:=5G 7<431B7=CA 27A3/A3 >:/AB71 AC@53@G

%#-$ %! -#11)-0

9%3<<AG:DI<7/ =A>TBI: =D3@ B63 %3<<AG:DI<7/ =A>TB/: =<AC:B (3@D713 /BB3<2 BE= 23@;/B=:=5G 1:7<71A >3@ E339 /B B63 %3<</
=A>TBI: :7<71 /<2/BB3<2 @ @/E4=@2MA =447136=C@A/<2 @ @=AAM=447136=C@A *% $% (3303:=E + %/@B717>/B3 7< >/E
1/@3 /B B63 + 23@;/B=:=5G 1:7<71A A3AA7=<A>3@ E339 /A E3: /A A3AAT=<A =4 23@; AC@53@G /B B63 + /<2 *% :31B7D3 %C@AC
@3A3/@16 3:31B7D3 =@ 1.7<71/ >@=831B 3@:/B=>/B6=:=5G (33/0=D3 3@;(C@53@G (33/0=D3

0/$ %! #11)-,0

*0h =<AC:B '3A723<B %@=D723 23@;/B=:=571/: 1=<AC:BIB7=< 4=@ *% 7<>/B73<BA /<2 3;3@53<B =CB>/B73<BA $% =<AC:B '3A723<
%@=D723 23@;/B=:=571/: 1=<AC:B/B7=< 4=@ $% 7<>/B73<BA /<2 3;3@53<B =CB>/B73<BA /BB3<2 $% =44713 6=C@A + =<AC:B '3A7
%@=D723 23@;/B=:=571/: 1=<AC:B/B7=< 4=@ + 7<>/B73<BA /<2 3;3@53<B =CB>/B73<BA /BB3<2 B6@33 + 23@;/B=:=5G 1:7<71 A3AA7=
/BB3<2 B63 + AC@571/: 1:7<71 =< "=<2/G /4B3@<==< @3D73E /:: >/B6=:=5G E339:G 4@=; B63 + /<2 4=1:=E C> =< [>>@=>@7/B3 07=>AT7-
B7D3 (33/0=D3 3@;B=>/B6=:=5G (33/0=D3 3@;(C@53@G (33/0=D3



)63 %3@3:;/< 3<B3@ 4=@ 2D/<132"32717<3

$< /<C/@G B63 3>/@B;3<B =4 3@;/B=:=5G =>3<32 =C@ <3E 2==@A B=>/B73<BA 4=@ B63 47@AB B7;3 /B B63 'CE
1<2'1G;=<2 %3@3:;/< 3<B3@ 4=@ 2D/<132"32717<3

)63 %3@3:;/< 3<B3@ 7A/AB/B3=4JB63/@B A?C/@34==B=CB>/B73<B 4/17:7BG :=1/B32 3@63 18@k2 7D71

3<B3@ =C:3D/@2 /28/13<B B= B63 =A>7B/: =4 BBB3I@A7BG =4 %3<<AG:D/<7/ )63 ;7::7=<24/1@7BG 7A B63
/@53AB 1/>7B/: >@=831B C<23@B/93< 0G B6Z=ADERAXB:D/<7/ 3/:B6 (GAB3; /<2 7TA 23A75<32AB33/B3/4=1CA32
=CB>/B73<B 1/@3 3<D7@=<;3<B )63 27AB7<1B7D3 5:/AA IB@7C; /IB=> B63 AB@C1BC@3 /::=EA 4=@ AC<:756B B= AB@
<3@A =4B634/17:7BG </227B7=<B=>@=D727<5=CB>/B73<B 1/@3 B63 %3@3:;/< 3<B3@ 7A 23A75<32 B=/<B717>/B3
7<:32717<3 /<2 ;=AB /2D/<13A 7< ;3271/: B316<=:=5G

)63 3>/@B;3<B =4 3@;/B=:=5G =11C>73A A?C/@3 433B :=1/B32 =< B63 47T@AB 4:==@ =4 B63 %3@3:;/< 3<B3@ 3(

;/B=:=5G 6/A >/B73<B1/@3 @3:/B32 @==;A1=>@743 3F/; @==;A "=6AAC@53@GC @==;A >@=1CGE3 @==;A
J0=@/B=@73A ;3271/: >6=B=5@/>6G @==; "=GAE<32 E/7B7<5 @==; >6GA717/< E=@9 @==;A 13ZC@3

>@3> @==; /<2/AB/44 >6GA717/< :=193@ @==;




3@:/B=:=5G /1C:BG

M/+1,
3=@53 =BA/@3:7A "
W% (D/+!, 1L$ [-'+ )/%#H1-/
771 [;BA "
1#2*15
2E/@2 =<27 "
:3< @/E4=@2 "
63@73 7B@3 "
'=A/:73 3<7BA/A "
#71=:3 3BB "
=3: /<2 " "(
d7</ ;3A " %6
J7<3 =6<A=< "
3< 7"
=A3>6 7AB "
/@@73 =D/@79 "
/D72 "/@5=:7TA " %6
(/@16 "7::/@ %6
6@7AB=>63@ "7::3@ "
"716/3:"7<5 "
7:33%/G<3 " %6
/B63@7<3 &C7@9 "
J7<'==9 "
"7A6/'=A3<0/16 "
'C2=:4'=B6 "
F22'729G " %6
2/;'Cco7< "
=6< (3G9=@/ " %6
(6=0/</(==2 "
=A3>6 (=0/<9= "
=6<"' (B/<:3G "
00G +/<+==@633A "
/@;3:/ +7BB=@7= "
+71B=@7/ ,3@B6 "
:03@B /< "

00-#)11%$ #2*15 *),)#!* 00-#)!1%0
I7THI< [JE7 (
<<3"/@73 <53:3A "
=6< /@B=< "
<B6=<G 3<323BB= $
@71 3@<AB37< "
(B3D3< 7<<719 "
@C13 @=2 "
"@17/ @=A3 "
I=@3< C@<A "
2E/@2 6/< "
3/</ %/B@713 =D3::= "
6@7AB7<3 5/< "
3F/<23@ 6@:716 "
/D72 :23@ " 6
13A:73 3163@ "
(1=BB =BB:730 "
)6=;/A @7447< "
%/C: @=AA "
30@/ @=AA;/< "
"33<6/@2 3@:G< +"
(B3>63< 3AA "
J@@3< 3G;/<< "
%/C: =<75 "

707 =@<
=</B6/< /<B=@ "
@/<9 3@< "
/@=:7<3 =0:3<H3@ "
=6<I/A9/A @ "
"716/3: 136@3@ "

/;3A13G23< "
/@/17303@;/< "
(B3D3< "/<23@A "
/@0/@/" "/IB63A "
+71B=@ "3::C: "
3=@53 %@3B7 %6
@C13'/<2/HH= "
/<73:'=:7<5 "
=E/@2 '=A3<;/< "
'=03@B 'C2=:>6 "
"716/3: (/@C9 "
/@/ (6/6 " %6
,7::71; (BB@E7< " %6
1=C7A3 (6=E3 %6
(B3>63< (=:=B=44 "
:7H/03B6 (>73@A "
Cc@B (B3<< "
"716/3: (B73@AB=@43@ "
(CAKYG:=@ "
"/IC@713)63E "
I;3A)@3/B "
"/@73 *03@B7 3<H "
(6G/; +3@;/ " ( +
"/@5= ,37A6/@ "
'=163::3 ,37AA "
=</B6/< ,=:43 "
'716/@2 ,=@BH3: " %6
¥=0G ./167/< "

>>71/B7=<
'3?7C7@3:3<BA

| <B35@7BG Al16=:/@A67> /<2 3<B6CAT7/A; /A 3D723<132 2C@7<5>@3 @3A7
23<1G ;3271/: B@/7<7<5 /@3 7;>=@B/<B 4/1B=@A 7< B63 A3:31B7=< =4 1/<27
2/B3A (B@=<5 AC>>=@B :3BB3@A =4 @343@3<13 /@3 3AA3<B7/

[ %0@343@3<13 7A 57D3< B= 7<27D72C/:A E7B6 3F13::3<B >@3 @3A723<1G B
@31=@2A /<2 >/@B71C:/@:G B= B6=A3 E7B6 /< =@73<B/B7=< B=E/@2A | 1/@:
:3/23@ 7<B63473:2 =4 3@;/B=:=5G

| /<272/B3A 4=@ /2;7AA7=<ET7:: <=B 03 27A1@7;7</B32 /5/7<AB =< B63 0/A7A
=4 @/13 1=:=@ A3FC/:=@73<B/B7=< @3:757=< </B7=</: =@ 3B6<71 =@757<
<=<8=0 @3:/B32 27A/07:7BG =@ AB/BCA /A / D3B3@/<

| >B3@A=</: 7<B3@D73E E7B6 ;3;03@A =4 B63 3>/@B;3<BMA '3A723<1G (3
:31B7=< =;;7BB33 7A @3?C7@32 <B3@D73EA /@3 0G 7<D7B/B7=<=<:G

| <27D72C/:A/113>B32 B=B63 23@;/B=:=5G @3A723<1G /@3 3F>31B32 B=1=;
>:3B3/4C:: B6@33 G3/@ B3@; #=1@327B B=E/@2A B63 @3A723<1G @3?C7(
=4 B63 ;3@71/< =/@2 =4 3@;/B=:=5G E7:: 03 /::=E32 4=@ >@7=@ @3A723<1C
B@/7<7<5

1)63 3>/@B;3<B =4 3@;/B=:=5G CA3A B63 ' (=<:7<3/>>:71/B7=<

>@=13AA ::/>>:71/<BA ;CAB />>:G 034=@3 $1B=03@ BE3<BG

;=<B6A 034=@3 B63 >@=5@/; AB/@B 2/B3 /B B63 4=::=E7<5 E30A7B3

6BB> EEE//;1=@5 3@/A )63 CAC/: <C;03@ =4 @3A723<BA 7< B63 @3A723<1
B@/7<7<5>@=5@/; 7TA 474B33< B= A7TFB33< /@:G 1=;>:3B7=<=4 B63 C<7D3(
@3A723<1G />>:71/IB7=< 4=@; 7TA @31=;;3<232 =@ @3A>=<23<13 =< B63 @3A
23<1G B@/7<7<5>@=5@/; A6=C:2 03 /22@3AA32 B=

)+ 1+%0
)%#1-/ -& %0)$%,#5 /1),),'
%.1/1+%,1 -& %/+!1-*-'5
-0.)1™ -& 1(% ,)3%/0)15 -& %,,05*3!))!
J2#% 1/%%1  1*-,%5 2)*$),
(*1$%*.()!

$%.,& (- #*& (S #EIH  %RCHS & (B,
$S&%, # &% #, # & ', | $(3&% &
$%, # SH(H(, $ )"#



