7?--7./ ?94

9 /4> 9?7880<

:GHIIFGG6B:CGH:AA>C<

16C 9: F:968H>:

(:H K6C9:ABAI7 C66F B:A6C9

*E:C>C< 6HA:H>.@766C B:>

1 +:.C

2:9GHF>?9I>HGA6<:C ..C>DF:.C

.H:>C;IFH

:C ><:C K:I9GHF>?9@AD@

$@ =:7 B>?C K6<:C JDA<:A69:C

# 2* ->?GG:F7:F<ADDE

2:9GHF>?9I1>HGA6<:C ?:1<9
B:H:F JDDF 9: ?:1<9

1:FGA6<! & "6B:G H: #:C<:AD

2:FE9F>:@6BE >C #DAH:C

19:A>C< K6C9:A:.C

0=>??7<==,809=>077492

% %&"$

($45==09

&I>:F>:?: J6C 9: IDDFN>HH:F
JDC9J>:F966<G:
#:>9:K6C9:AHD8=H
1DDFA>8=H>C< "+,
"+. K6C9:A:.C
AD:G:BHD8=H 6EF>A
26C9:A.C>C#>CD B:>
16@6CH>:GAI>H>C<
269ADE:C
1686HIF:
2D:CG96<D8=H:C9K6C9:A>C<
26C9:AG8=:B6 ‘' @KG6FH66A
26C9:A7:<A>9:FG
9J:FH:CH>:

66CK:9GHF>?9 7>? 6 J ->?GG:C

“IFH "EE>C@ 1DDFN>HH:F K66FC:B:C9

WWWWWWWWW .:8F:H6F>G J686CH
%6C .8=6E>C@ +:CC>C<B::GH:F
F>@ .K67:9>GG:C +- GEDCGDFN6@:C
I %&"$% !
CC:B6F>: [FDDGH ;<:J66F9><9: HA:H>:@8DBB>GG>: :C
/:8=C>G8=: 8DBB>GG>:
#:FB6C -DN:C9DB ;<:J66F9><9: 26C9:A8DBB>GG>:
->8@ .AG<=:@@: :<:J66F9><9: 'DDE /F>B8DBB>GG>:
:8A6F6H>:G JDDF E:CC>C<B::GH:F 9:EDC:F:C >C <F>?N: 7IG >C 9: 7:GHIIFG@6B:F
9B>C>GHF6H>: :C 7D:@=DI9>C<A,7/ )099080<=
":9:C69B>C>GHF6H>: ,9 $::=496 F + *DGH=D:@GHF66H %+ ->?GG:C
: B6>A A:9:C69B>C>GHF6HF>: 6JF>?GG:C CA :C A>9B66HG8=6E BD:H 6AH>?9 JDDF
9:8:B7:F J6C ::C ADE:C9 ?66F G8=F>;H:A>?@ D; E:F : B6>A KDF9:C 7:R>C9><9
6C :C6;B:A9:C A:9:C @6C >C 9: 7F>:J:C7IG C66GH 9: HF6E 9:N: >G JDDF 9: A:9:C
69B>C>GHF6H>:
1 2:1<9 @6C B:H JF6<:C H:F:8=H 7>? 9: ?:1<98DBB>GG>: :C HF6>C:FG
9>0<90>,/<0= ($45==09 AAA @<45==09 97
:1/<0/,.>40 .7?--7,/ :CCD F66B=66F 12--7 | ,@<45==09 97
#:=>-7=97880< ($45==09 #:=>-7= $45==09




) - & )+ &-")

1$%H#  &1$%$%" "+ I
SU%H # 1 &H"HH!
# %

&)  # 1%" #!

$

+,) #0I"& & &$
&' +,) #0I"& & &%

$$/ & )&) ) &#

|

A 1
Persn
Qrmwomet ... IR

)* )"%
" % #3%# %(
(&I&*+!I" &
&) ‘& 1 )
N %! 1 ,)

+) %) & 1 ')

$: :8:7>0<%C=>08=

("™$+) (! HEPL " B!

&S S % &

CERTIFIED

%% !

) $" " #'& $%*%& % !

7?--7./ ?94 ($45==09

(,9/0 <0/,.>40
)00> 50 A07 A40 50 .7?- =;:19=:<>

1F66< ::CG 66C HK>CH>< B:CG:C J6C DCN: 8AIl7 C66F 9: C6B:C J6C 9: GEDCGDFG
1F66< DD@ C66F 9: JDDF9:A:C J6C 9:N: GEDCGDFG JDDF 9: A:9:C #D:J::A A:9:C J6C

DCN: J:F:C><>C< @ICC:C 96C =:H <D:9: 6CHKDDF9 <:J:C *J:F =:H 6A<:B::C :F<

K:>C>< 2: <66C =>:F K6H 66C 9D:C :C 966F7>? =:77:C K: ?IAA>: =IAE =6F9 CD9><
DBBIC>8::F 7>CC:C 9: J:F.C><>C< DJ:F GEDCGDF:C B66F 8DBBIC>8::F JDDF6A

C66F 9: GEDCGDF:CHD: KN @DDE ?:7J ::C C>:IK: 9:IF 7>? %6C DA7:FH N:<:F

96C :J:.C 7>? 96H ?: 9>H 9D:H DB96H 9:N: 9: 8Al7 GEDCGDFH J>6 ::C 69J:FH:CH>: >C
=:H 8AI77A69 *C9:FC:B:FG N>?C =>:F :8=H K:A <:.JD:A>< JDDF &DDE ?:7J ::C 6IHD

7>? K:A@: <6F6<: 96C DD@ @>?@ 96C ::FGH :J:C D; N: DCN: 8Al7 GEDCG:F:C :C N:< 9>H
96C DD@ >C =H <:GEF:@ 96H | =:H N::F DE EF>?G GH:AH 96H 9: N6@:A>?@: E6FHC:
GEDCGDFH )6HIIFA>?@ @6C =:H DD@ 6C9:FGDB 2>? <66C EFD7:F:C 9: 69J:FH::FO:FG
7DF9GEDCGDFG :C B:CG:C 9>: ?66FA>?@G NDC9:F H:<:CEF:GH6H>: ::C <>;H 9DC:F:C
68H>:; 7:C69:F.C DB 9: A:9:C J6C DCN: 8AI7 H: 68H>J:F.C 7>? =:.C 9>.CGH:C
6FH>@:A:C D; K6H 96C DD@ H: @DE:C 9DDF 7J @DFH>C< H: <:J:.C DE 6FH>@:A:C 9>: N
J>6 9: 1->?GG:C 7>? =IC @DE:C 2>? <66C 966FDB EFD7:F:C 9: 69J:FH::F9:FG
:DA9::FG D; K6H 96C DD@ H: A6H:C B6@:C 9>: @ICC:C B::A>;H:C B:H =:H 8AI77A69

#:H >G JDDF DCG ::C :LHF6 7:A6GH>C< DB 9>H 6AA:G B:H =:H 8AI77A69 H: A6H:C
B::A>;H:C B66F 7F:C<H C6HIIFA>?@ <::C :LHF6 @DGH:C B:H N>8= B:: :C JDDF 9:
69J:FH::F9:FG >C 9:N: >G =:H ::C C>:IK: F:8A6B: 9>: K: C66F =:C HD: @DGH:CADDG
66C7>:9:C B66F 9>: 96C K:A JDDFN>:C BD:H:C N>?C B:H ::C @DFH>C< C66F 9: A:9:C

HD: 4D EFD;>H:F:C 9: A:9:C :C C6HIIFA>?@ DD@ 9: 69J:FH::F9:FG 4>? K:H:C 96H 9:
69J:FH:CH:I>H>C< >C K:A@: JDFB 96C DD@ KDF9H <:A:N:C :C 7:@:C9: @F::H >C 9:N:

>G G("M3$) & "$&) &H '6H:C K: EFD7:F:C DB 6AG ::FGH: ::CG >C 9>H
7D:@7?: 6A DCN: 69J:FH::F9:FG DE F>? H: N:HH:C 4D6AG ?: NIAH B:F@:C N>?C :F 9>H =::A
K6H >C =:H JDA<:C9: 8AI77A69 @DB:C 96C 9: 7TDF9GEDCGDFG 66C 9: 7:IFH ":G ?:

9>H :C @IC ?: ::C 69J:FH::F9:F :CH=DIG>6GH B6@:C DB =IC 68H>:G J>6 9:
J:F:.C><>C< H: A6H:C ADE:C 96C J6C< ?: >C B>?C D<:C HK:: JA>:<:C >C ::C @AG6E ::C
69J:FH::F9:F 9>: N>?C EFD9I8H D; 9>:CGH:C 66C 9: B6C @6C 7F:C<:C :C =:H A>9 J6C
1->?GG:C >G >C 9:N: <D:9@DE:F I>H :C@ :F DJ:F C6 :C =DDF ?: :F<:CG <:Al>9:C

J6C K>: 96C DD@ 9>: DE 9:N: B6C>:F F:8A6B: K>A B6@:C +02 30> :9=

: JDA<:C9: 69J:FH::F9:FG 69J:FH:F.C 9: B::GH:C 6A ?6F.C >C DCG 8AI77A69

:G:; K:A 96H NDC9:F 9:N: F:8A6B:I>H>C< :F =:A:B66A <::C 8AI77A69 NDI @ICC:C

7:GH66C

F7D8:CH:F /K:CH:

IHD .:FJ>8: % H:C #DJ:

IHDG8=69: .:FJ>8: '6BB:FH>C@ .E:@=DFGH 1

AD:B:C96A I>:HGEAIG FI>CG .B:>?:FG /:<tAN:H7:9F>?;
(.EDFH IF6CG (ICGH:F=I>G -:C6l1AH9:6A:F
#6N:A=DFGH /K::K>:A:FG #:C@ '6GG8=: #66FBD9:
#DJ:C>:F &A66G %6C H:C DAGS8=:F % (DG 1

%6C DA7:FH & *":F7DIK

&AIGG:C7:9F>?; 6GG:AG6F
'I<D 4DCK:F>C<:C :C -66B7:@A:9>C<
+DAM7DIK 6@7:9:@@>C<:C 1

&6GH:C7:F< : I>:HGK>C@:A
&DD>@:F IHDB6H>G:F>C<
)DH6F>G@6CHDDF (F " J6C 6B



7?--7,/ 294 ($45==09

2DF@L

-67D76C@ ->?GG:C CH:F
.8=IIFB6C .8=D:C:C

1 +6CC:CoO@@:FG7:9F>7;
[:IC>G IHDBDH>J: $C9IGHF>:H:8=C>.@
FD@ @:1@:CG >CH:F>:IF AB:AD

-:.CP 1DG
-D:H<:F>C@ (D9: .8=D:C:C
AB<:F>? &::G "DDGG:C
H::C7:F<:C .8=D:C:C
/1>C8:CHFIB /FDDGH
0C>JP 1:FN:@:F>C<:C

2 &D:9>?@ (D9: 2 D@ :C4C
46C9JDDFH .8=>A9:FG7:9F>?; .ADD>?:F $CH:F>:IF
%"( $CGH6AABH>:H:8=C>.@ #6B:@ 6;7DIK
A:@H .EDFH 19<:H .:A:8H &:1@:CG
&6BE IHD7:9F>?; *E:A :6A:F .H:E*C: DFC:

.EDFHG8=D:C:C69J>:G8:CHFIB
IHD -I:G>C@

1DC9:F >CH:F>:IF
#:C@ %6C 1::CGHF6
[=I>G>C FI<<>C@ IIHIF6 @DN>?C:C

: 2::F9 +6FHMG:FJ>8: -D8DBEIH:FG GMGH:BG

4D6AG ?IAA>: N>:C N>?C :F 7:GH K:A J::A 69J:FH::F9:FG 9>: DCN: 8Al7 ::C K6FB =6FH
HD:9F6<:C 1G 966FDB CD<B66AG ::C @F::H 9>: ?: J66@ =DDFH

%>0?9 :9D0 ,/@0<>00</0<= D45 =>07909 :9=

#:H B6< HD8= C>:H ND N>?C 96H 6AA:G J6C PPC @6CH @6C @DB:C 9IG @DDE 7>? DCN:

69J:FH::F9:FG B66F JDDF6A K6CC:F ?IAA>: 96H 9D:C N:< =:H DD@ 66C 9:N:
69J:FH::F9:FG ND96H N>? >C 9: HD:@DBGH DCN: 8AIl7 ::C K6FB =6FH 7A>?J:C HD:9F6<:C
"FD:H:C :CCD F66B=66F AIl77A69F:968H>:

+>0</,2 ,?2?7=>7?=2,>/0),9/07.77-

009 A./7::;>:.3> 8,609 9,,< 807,9/

2>: B:: K>A @6C N>8= =>:F JDDF DE<:J:C

>H <:A9 JDDF >:9:F::C DD@ JDDF 6HAH:C @DGH:C N>?CV] 6AA>C

1DDF J:FJD:F KDF9H <:NDF<9 =D: >G 6;=6C@:A>?@ J6C =:H 66CH6A 9::AC:B:FG
(>C>B6A: A:;H>?9 >G  266F

*E<:J:C JDDF  ?IC>

*E<6J:;DFBIA>:F:C A><<:C >C =H 8AI7<:7DIK

: HD8=H <66H 9DDF 7>? JDA9ID:C9: 9::AC6B:

0 KDF9 66C<:F69:C 76G:76AA G8=D:C:C 66C H: HF:@@:C 9>: | 7DJ:C 9: :C@:AG
J6GH@CDDEH

1:F9:F: >C;DFB6H>: N>: 8AI77A69 6;9 K6C9:A:C

1 ($ &
6::45 @:7209/0 .7?--7,/
=0:>08-0<

7?2--7./ <> ($45==09

109492 804

)6 B66C9:C J6C JDDF7:F:>9>C< 9DDF 9: DE:C>C<G8DBB>GG>: K6G =:H N6H:F96<
B:> >C9:A>?@ NDJ:F *CN: C>:IK: 766C 9>: 6A ::F9:F DE<:A:J:F9 K6G @DC
>C9:A>?@ B>99:AG ::C <:N:AA><: 96< <:DE:C9 KDF9:C :766C 9>: =::AK6H JD:H:C
>C 66F9: =:;;H <:=69 @ICC:C K: :>C9:A>?@ HDC:C :C D;;>8>::A >C <:7FI>@ A6H:C
C:B:C DC .6C9:FB6C #699DC 1DDFHB6C CC:B6F>: /[FDDGH #:CCM .ADD;

9: DE:C>C<G8DBB>GG>: =:77:.C ::C BDD> EFD<F6BB6 >C :A@66F <:9F66>9 4:
=:77:C 6AA:G I>H 9: @6GH <:=66A9 DB >:9:F::C =:H C66F =IC N>C H: B6@:C

16C6; IIF @K6B:C 9: ::FGH: B:CG:C K66FDC9:F <:.CD9><9:C GEDCGDF:C

A:9:C :C C>:H A:9:C 9: 766C DE ADE:C $:9:F::C >G =:H :F DJ:F ::CG 96H =:H :F

<:N:AA>< |>H N>:H *B IIF C::BH CC:B6F>: /[FDDGH =:H KDDF9 C6B:CG 9:
DE:C>C<G8DBB>GG>: N: @>?@H H:FI< DE =:H DCHGH66C J6C 1 ->?GG:C HDH =}
BDB:CH J6C J6C966< 66FC6 <::;H N: =:H KDDF9 66C DCN: 7IF<:FB::GH:F DFH
&D:A:K>?C 9>: D6 GH>A GH66H 7>? 9: DCHK>@@:A>C<:C J6C 9: GEDFH >C =:H 6A<:B::C
:C 96H 9: DE:C>C< J6C 9:N: 766C 966F ::C 7:A6C<F>?@: FDA >C GE::AH 2: BD<:C

HFDHG N>?C DE ND5C BDD> GEDFH8DBEA:L >C 9:N: EF68=H><: DB<:J>C< 66FDE JDA<:C!
@DBH 'I>H (:>?:F 66C =:H KDDF9 JDDFN>HH:F J6C 9: .EDFHF669 :C 9:N: 9D:H ::C
66CH6A I>HGEF6@:C K66F >C 9: ADDE J6C 9: B>996< CD< 9DDF B:C><::C DJ:F KDF9H
<:GEFD@:C :.EDFHF669 <66H N>8==6F9 B6@:C DB >C :FJDDF H: NDF<:C 96H

=:H B>99:CH:FF:>C DD@ 7:G8=>@766F @DBH JDDF DCNE:C¥<>C< 4D96H 9:
6HA:H>:@GEDFH CD< 7:H:F 7:9F:J:.C @6C KDF9:C NDC9:F 96H ?: :A@66F JDDF 9: JD:H:C
ADDEH




7?--7./ ?94 ($45==09
/>?9:CG 9:N: HD:GEF66@ =::;H DCN: 7IF<:FJ69:F 9: <:A:<:C=:>9 N>8= DB H: @A:9:C

:C N>8= @A66F H: B6@:C JDDF =:H 68H>:J: 9::A J6C 9: DE:C>C<G8:F:BDC>: AG ::FGH:
ADE:C HK:: :><:C 6HA:H:C GH=:F:C :7DF6 *HH:C ::C FDC9: DJ:F 9: 766C :C <:J:.C

=:H YGHD@?: 9DDF 66C 9: 7IF<:FB::GH:F K66FDE =>? ::.C FDC9: ADDEH AG A66HGH:
ADDEH C>:B6C9 B>C9:F 96C (6FH> H:C &6H: ::C FDC9: DB J:FIJDA<:CG DJ:F 9:
66CADDE766C JDDF GE::FK:FE:C =:H B>99:CH:FF:>C H: 7:HF:9:C K66FDE :F ::C
<FDDH 66CH6A 76AADCC:C 9: Al8=H >C <66C >H 6AA:G KDF9H C>:H 6AA::.C J6GH <:A:<9
9DDF 9: E:FG B66F :J:C::CG J6CI>H ::C JA>:<HI>< 96H GE:8>66A JDDF 1 ->?GG:C >C

9: AlI8=H >G B:H 96C@ 66C #:C@ %6CG:C :DE:C>C<>G ::C;:>H

>J:FG: 6HA:H:C =:77:C N>8= 7:G8=>@766F <:GH:A9 DB ::C 9:BDCGHF6H>: H: <:J:.C

J6C 9: HA:H>:@GEDFH #:H>G A:@@:F 9FI@ :C 9: B:CG:C <:C>:H:C "DC .6C9:FB6C

=:;H ::C DC9:F9::A 7:968=H :C <:=::A E:FGDDCA>?@ C6<:B:H:C 9>: 9:
<:BD:9:F:C <D:9 7:N><=::;H <:=DI9:C : B:H:F ADDEWW =D: @DB ?: HD8=

HDH 9:N: 6;GH6C9 F KDF9H <:GH6FH DE 9: 7I>H:CGH: 766C :C C6 :A@: FDC9: GH::9G
::C 766C C66F 7>CC:C 4.G @::F >C HDH66A 9IG :C 9>H B66@H ::C 6;GH6C9 J6C

B:H:F 1@ 9:H6>A >G 96H NDK:A 9: IF<:FB::GH:F 6AG (6FH> H:C &6H: DD@ =>:F66C
B::9:9:C 1:F9:F GHDC9:C :F J:A: A:9:C 66C 9: GH6FH DB N>8= 66C :A@66F H:

B:H:C

)696H >:9:F::C K::F 66C :A@66F 9I>9:A>?@ =:;H <:B66@H K:A@: EA66HG B:C
>CC::BH @6C :F ::C J:FIDA< EA66HGJ>C9:C H>?9:CG 9: B::F@6BE : 8DBB>GG>:
=:;;H ::C J>:FH6A DC9:F9:A:C G6B:C<:GH:A9 K66FDC9:F ::C B:H:F ADDE
J:FGEF>C<:C 76AK:FE:C :.C @D<:AGHDH:C *D@ =>:F K:F9:C DE ::C <:NDC9: B6C>:F
9: B:GG:C <:GA:E:C />?9:CG 6A 9:N: DC9:F9:A:C N>: ?: 96H GEDFH J:F7FD:9:F9 #H

>G =::A <N:AA>< :F KDF9H J::A B:H :A@66F <:GEFD@:C :C >:9:F::C =::;H =:H C66F N5C
N>C

AG 6;GAI>H>C< 7>9H 9: DE:C>C<G8DBB>GG>: 9. A:9:C :C , 66C K66FJ6C
96C@766F <:7FI>@ KDF9H <:B66@H >?C6 A:9:C =:77:C N>8= 66C<:B:A9 :C
J6C6; IIF >G =:H ::C 9FI@H: J6C =7 >@ ?DI 966F 6H ?: =DC<:F>< KDF9H J6C
GEDFH:C 7A>?@H 6A <6lK K6CH ND9F6 =:H JIIF >G 66C<:GHD@:C :C 9: , KDF9H
<:DE:C9 GHG66H :F 6A GC:A ::C A6C<: F>? K68=H:C9: JDDF =:H 7I;;:H :C KDF9H =:H
9FI@ 66C 9: ,5G F 7A>?;H 7>?C6 C>:HG DJ:F :C 6AA: 7I>@7?:G N>?C <D:9 <:JIA9 6AG
:F CD< ::C J;FADH>C< EA66HGJ>C9H +F68=H><: EF>?N:C K66FDC9:F CD< ::C ;A>C@ 66CH6A

7?--7./ 294 45==09

KDFGHE6@@:HH:C K:A@: DCG 9DDF ::C GEDCGDF 7:G8=>@766F N>?C <:GH:A9 #:H :C>
K66F B:C B:: 7A>?;H N>HH:C >G ::C EF68=H>< FD@?: B:H 7>?7:=DF:C9 GE6CC:C9:
9:G><C:FG 7ADIG: #:H >G 'F::@ H:F (66H 9>: =B 9: ::FGH: @::F C>:H E6GH B66F
I>H:>C9:A>?@ <66H %6C )>?A6C9 N>:C9:FD<:C <Al@@>< :F B:H 9:N: 9:G><C:FG DIH;>H
J6CIODDF

F KDF9H CD< A:@@:F 9DDF<:J>:F9 :C K: @ICC:C B66F ::C 9>C< 8DCB8AI9:F.C #H
K6G ::C <:K:A9><: 96< :96C@H JDDF 9:N: BDD>: 96< K66FI>H 7A>?@H 96H K: ::C
BDD>: J:F.C><>C< N>?C F BD:H F>8=H>C< 9: HD:@DBGH CD< J::A <:7:IF:.C DB 9:
K:CG:C J6C >:9:F::C H: J:FK:N:CA>?@:C :8=H:F K: BD<:C HFDHG N>?C DE 96H<:C: K:
N>?C <:KDF9:C >C 6A 9>: ?6F:.C

*B B:CG:C >C =:H 7>?NDC9:F :C E:FGDDCA>?@ H: 7:96C@:C >G 6AH>?9 BD:>A>?@ F
KDF9:C =>:F7>? 6AH>7?9 B:CG:C DJ:F<:GA6<:C :C 96H >G C>:H 9: 7:9D:A>C< 66FDB
9>HWW >:9:F::C 9>: 9:N: 96< BD<:A>?@ =:;H <:B66@H :C HDH 9>H GI88:G =:;;H
K:H:C H: B6@:C &

1 *E:C>C<G8DBB>G>:

=




72--7. <> ($45==09
0 #09
6< 6AA:B66A

16C %6C GG>C@ @F::<>@ 9: E:C 66C<:F:>@H DB ::C 7>?9F6<: JDDF =:H 8AI77A69 H:
G8=F>?J.C K6H >@ B:H EA:N>:F 9D:

@ 46A B: :J.C JDDFGH:AA:C (>?C C66B >G 2>AA 2:.GBG :C F6G:8=H:
1F>:N:CJ::CG: K66F >@ 7:C <:7DF:.C DE B66FH IG C: :8=C
1?:CC:@AD:HC <>C 7:C>@ >C ->?GG:C @DB:C KDC:C

*E 9: JF66< 9>: B: B::FB6A:C >G <:GH:A9 J6C 2DDC ?: :F <F66< :C A><<:C9:

B:CG:C J6C ->?GG:C ?: KA >G B C 6CHKDDF9 GH::J6GH %6 >@ KDDC :F <F66< :C
9: B:CG:C A><<:C B: EF>B6 @ #:7 <D:9: 7IF.C :C ;>?C: K6C9:AJF>:C9:C
K66FJ6C GE:8>6A: :C JF>:C9>CC:C

16CE6; HDH 6EF>A J6C 9>H ?66F =7 >@ B:H EA:N>:F <K:IF@H >C : 1.GH: >C
->?GG:C 6AG =I>G=DI9:A>?@ B:9:K:IF@GH:F 66F =69 >@ ;>?C: @DAA:<6 G :C <D:9:
@DCH6@H:C B:H 7:KDC:FG .>C9G 6EF>AK:F@ >@ >C #:C<:AD 7>? 6F>CH -:<<:A6C9
>H >G ::C J:FEA:< NDF<8:CHFIB AD@G6H>: #DD<#6<:C #>F KIF@ >@ 6AG
=I>G@6B:F6GG>GH:CH: :C ::C 66CH6A IF.C =I>G=DI9:A>?@

1F>? @DFH C696H 9: K6C9:AH6@ 66C 9: K6C9:A >G <:<66C 7:C >@ A>9 <:KDF9:C :C
96H =::;H :F HD: 7>? <:9F6<:C 96H >@ GC:A 7:C >C<:7IF<:F9 >C ->?GG:C 26H B>?
DCHN:HH:C9 66CHFD@ >C 9: K6C9:A8AI7 K6G :C >G 9: GD8>6A: DB<6C< B:H :C DC9:F
A@66F *D@ 9: >CN:H J6C 9: B:CG:C J6C =:H ::FGH: IIF :C J6C CI J>C9 >@
J:FB:A9:CG K66F9

$CB>99:AG =7 >@ ::.C @::F : (G6<ADE:C @B K:A>GK66F K6CH B:H ::C
<:N:AA>< GH:A 96B:G <>C<:C K: QC JDDF H K6C9:A:C B66F SS@ JDDF 9: G;::F )DI
9>: K6G :F #:H K6G 96C DD@ ::C <:K:A9><: :FJ6F>C< *CHNQHH:C9 J::A <:A68=:C

6H N>?C :LHF6 J>H6B>C:C <D:9 JDDF UH =6FH

*D@ =DDE >@ 9:N: @::F K::F B:: H: <66C C66F : F9:CC:C

6C =7>@ DD@ CD< <:7D:@H JDDF .61:FA6C9 K66FJDDF DD@ 9DDF 9>J:FG: B:CG:C
J::A JDDF7:F:>9>C< KDF9H <:966C :C B:9: 966F9DDF DD@ N:F <:GA66<9:
K6C9:A96<:C :C OJDC9:C N>?C (66F DD@ B:9: 9DDF 9>J.FG: GB66@B6@:FG $@
J:F=:I< B: 96C DD@ :8=H DE 9:N: J6@6CH>.G

(:H ::C GH:A K6C9:AJF>:C9:C :C JF>:C9>CC:C =7 >@ ::C 7:<>C <:B66@H B:H =:H
ADE:C J6C FDIH:G J6C =:H +>H:FE69 %: @DBH 96C DE EA:@@:C K66F ?: 6C9:FG
CDD>H NDI @DB:C .DBG BD:H ?: <:KDDC :J:C GH>A <66C GH66C DB 9: G8=DDC=:>9
J6C 9: G8=:EE>C< HDH ?: H: C:B:C -:GH B: CD< H: N:<<:C 96H >@ 6; :C HD: B:: <6

DB %6C GG>C@ 66C H: BD:9><:C H>79:CG ::C K:9GHF>?9 B66F =:A66G 9: A66HGH:
@::F K6G 9: H>B>C< B>C9:F

IG JDDF H F:GIAH66H @6C >@ 7:H:F H=I>G 7A>?J.C

>H K6G 96C B>?C 7>?9F6<:

$@ <:; 9: E:C <F66< 9DDF 66C :6HF>L .8=>:@: *D@ N>? >G 7:=:EH B:H =:H
K6C9:AJ>FIG J6C6; =:H ::FGH: lIF 4>? K6G :F DD@ 7>? HD:C K: 9: ::FGH: (:G6 6AG
K6C9:AH6@ B::A>:E:C "HDE <::C B66F >HGB:F @BE:F96< +:H?:6;

*J:F96< 6@H>:; B66F G 6JDC9G

1F66< 96H =66F N:A; B66F "FD:H?:G 2>AA

7?--7./ ?94

)0/=><45/?4>=7,209 =094:<09

#" .<== <607: 8,<>
@B %6GE:F 1DDFHB6C

4>C #40< 4>C 7::; 09 ,,2 8. <>

@B ":FF>H .B>H >C6CH .:EE:CKDDA®9: -:C:J 26M:C7IF<
:CC>: 6B 2>8=FG 2>B H:F H:<: GH=:F H:F #6FBG:A
#:CF> 9: #66C -:C: #>AH?:G96B (6FADC IF:F>@G:C
%6C F>C@B6C #6CG DIK=I>G (6FH=6 J6C 9: :F<
AA>G DF@:CH /[FIOM F>C@B6C +:H:F #D;GH:

%>0491?<> 8,<>
%6C GG>C@ #.C@ .8=IA:C7IF<
?<:8, <?4/097::;),;09@07/ 8,<>

@B %6C )>?A6C9 @B (>C:@: )>?A6C9
)::7/0<0=7::; 09207: 8,<>

@B !IF6CG #::F>C<
(7@: ?<90==3,7@0 8,<,>3:9 "8809 <47

@B %6C />?=I>G
.6=-0<209 ,,6=-0<209
@B %6C +66AB6C
<407,9/097::; :==0< ;<47

@B %6C +66AB6C
%>:0>09 %7,=3 .<:== $00D0@009 ;<47

@B %6C +66AB6C
J@0 8,<,>3:9 09207: ,:<47

@B ":DC .6C9:FB6C 1% D:FB6C
4>C $?79 </09-0<2 <47

@B 2:FC:F 2:GG:AG -:C:J FIGGA %D6CC:@: .6C9:FB6C
%6CC.G .8=IA:C7IF< #:CCM .ADD;

@B :DC .6C9:FB6C %6C />?=I>G # 66C
>8@ .A6<=:@@: 2>B (66GG:CJ9 F>C@
%6C )>?A6C9
<.>3:9 9=.30/0 ,:<47

@B % D:FB6C :CCD F66B=66F

(<407496 4>C $?9 ,</09-0<2 <47

@B %6C />?=I>G IF6CG #::F>C< %6C )>?A6C9
0@<45/492=7::; :7>09 804

@B %6C />?=I>G ->6 -DDG>C@
0@0<A4567::; ,76-<?2 804

@B %6C />?=I>G ->6 -DDG>C@

.<46097::; 14580209 804
@B %DA>G: &F:I<:F

ID B6F6H=DC

IF6CG #::F>C<

%6C )>?A6C9

@B AG &F:I<:F

($45==09



72--7. 294 ($45==09
%>04917<>
WB66FH  K6G =:H K::F NDJ:F : .H:>C;IFH:F (6F6H=DC

AG E6FHC:F<:B::CH: J6C 9: <:B::CH: ->?GG:C @ICC:C K>? 6AG 1 ->?GG:C =>:F
C6HIIFA>?@ C>:H G8=>HH:F:.C 9DDF 6;K:N><=:>9 |G DD@ 9>H ?66F >G =H K::F <Al@H
DB B:H HK:: 6IHD\G <:JIA9 6; H: F:>N:C C66F 9>H <:N:AA><: :.C E>HHDF.G@: I>HG:
EA66HG?: #:H A:l@: J6C 9>H :J.C:B:CH >G C66GH 96H =:H <F6H>G >G 96H =:H 9:
<:A:<:C=:>9 7>:9H DB B:H N5C HK::RC ::C =:A: B6F6H=DC H: ADE:C *;K:A::C9ID
B6F6H=DC >? 7>CC:C@DBGH J6C 9: ::FGH: ADE:F KDF9H 9: 8=>E <:K>GG:A9 :C ADDEH
J:FIDA<:CG 9: HK::9: ADE:F 9: 6C9:F: =6AJ: B6F6H=DC %:FD:C "::FA>C< K6G 9:
:C><: 9>: :.C =:A: B6F6H=DC <>C< ADE:C DE 9>H HD8= K:A NK6F: :C =:1J:A68=H><:
E6F8DIFG
: G;i:F >G <D:9 :C 9: GH:BB>C< N>H
‘F>C 2: JJFHF:@@:C B:H N5C 6AA:C >C
HK:: 6IHD5G K66FJ6C %6CG 1>C8:CH 9:
:C: 8=6I;;:IF >G :C 9: 6AH>?9 >C =:H
7:G8=>9:C <:A < @A:IF9: :CCD
F66B=66F 9: 6C9:F 8=6I;;:IF J:.C
KDF9H :F CD< 9DDF 7:>9: =:F.C
<:9>G8IGG>::F9 K>: 9: K< K::H :C 6A
GC:A 7A>?@H 96H 9>H JDDF :CCD >BB:F
<F69: 61G <::C EFD7A::B >G

6C<:@DB:C >C .H:>C;IFH KDF9H 9:
>CG8=F>?J>C< <F:<:A9 =:H >G 6A :F9:F
J:FB:A9 B66F =>:F7>? CD< ::CG :LHF6 JDDF B:CG:C 9>: JDA<:C9 ?66F DD@ B:: K>AA:C
9:N: >G <F6H>G DB96H K: E6FHC:F<:B::CH: N>?C AG :8=H:):9:FA6C9:FG FD<<:A:CK:
9>H 96C DD@ ND :C JDA HFDHG <66C K: 66C 9: H:J:CG 7>?C6 <F6H>G @D;;>: ] JDDF
::C <FDH: BD@ >G HD8= <::C <:A9 4D N>?C K: :J:C <Al@@>< B:H 9: GEDFHJD:9>C<
JDDF H>?9:CG =:H ADE:C K:A@: DCG <F6H>G KDF9H 66C<:7D9:C 9DDF ( .EDFH
GE6CC>C< GH>?<H :CDFB 6AG >8@ )>?A6C9 KDF9H ®BC<3DDF :C J6C
FDAGHD:A9::AC:B:FG &:>=6F9 ND6AG =>? >G GH66H =>? <:KDDC 66C 9: GH6FH B:H ::C
NK:AA>C< 9>: ND <FDDH >G 6AG N>?C :><:C ;6CH6G>:

1DDF DCN: =DD;9HF6>C:F :C FDHG >C 9: 7F6C9>C< %6C />?=I>G K6G =:H ::C FIGH><:
HF6>C>C< JDDF J6C966< #>? @DC C>H
B::9D:C DB96H =>? >C HF6>C>C< >G JDD}
9: B6F6H=DC J6C OHF:8=HWWN>?C
<:HF6>C9: H>?9 ED:= GH:AH C>@G
;IFW NK:>;>C<:F >B C6G: >H <DA9 C>:H
JDDF N>?C 7DDBA6C<: DJ:F7IIFB6C F>@
.K67:9>GG:C 9>: K>GH :F 9:N: 96< C>:HG

J6C H: 76@@:C :C A>:H =>:FB::

N>? 9ID ADE:F 2>B FD@ ABC<
K68=H:C DE 9: K>GG:A #>? =69 C66F
><:C N:i<<: Y9: @CDAA5SC 6ADE C6 @BZ
:C:C7:F:@:C>C< A::FH DCG 96C 96H 9:

7?--7./ ?94 ($45==09

B6FH:A<6C< CD< FI>B @B 9IIF9: : 6AH>?9 <D:9A68=G: :CCD F66B=66F A>:H
>:9:F::C N>:C K6H =>? @6C N>?C 9ID ADE:F .>:<;F>:9 &DF7A :>C9><9: >C ::.C
BDD>: H>?9 J6C : 66C<:F:9:C >8@ )>?A6C9 K>GH N>8= <D:9 H: =:FGH:AA:.C

C N:HH: B:H %6CG 1>C8:CH 9>: 6AH>79 6AG ::C GAI>EBDDF9:C66F
@6C HD:GA66C ::C BDD>: <:N6B:CA>?@: H>?9 C::F 4DC9:F %6C GG>C@ .C
#.C@ .8=IA:C7IF< >G .H:>C;IFH C>:H 8DBEA::H :C N>? =:77:C N>8=96C DD@
K::F J6C =IC 7:GH: @6CH A6H:C N>:C %:FD:C "::FA>C< N:HH: ::C <:K:A9><: H>?9 C::F
J6C :C H>?9 9>: DE ::C E6F8DIFG 6AG 9:N: N::F <D:9 H: CD:B:C >G DD@ 6A
K6G %:FD:C 9>: N>?C A6H 6AH>?9 =DD< A:<H =>:F C66F :><:C N:<<:C F:9:A>?@ H:JF:9:C
B::
)6 9: >CGE6CC>C< :J:C A:@@:F 9DI8=:C :C @DFH FDC9@>?@:C =D: 9: I>HG:F DE ::C
K:A =::A 7>?NDC9:F: B6C>:F =IC >CGE6CC>C< J.FK:F@:C #H =D:;H C>H A:@@:F H:
N>?C 6AG =:H B66F J::A >GWW 6AH=6CG =>:F A>?@H =:H DE <66C K: A:@@:F C66F =I>G
%6C />?=I1>G @DDEH 6AG <D:9: J69:F C>:H 6AA::C 7>CC:C 1 9IG CD< :J.C ::iC
A:@@:F: F669KDFGH JDDF N>?C 9D8=H:F 6AH=6CG 9>H N:<H =>? :C K>F ;6=F.C DAl
:CCD >BB:F <F69: 6IG K::F H:FI< C66F ->?GG:C

4D6AG K: @ICC:C A:N: K6G =:H K::F DCK>?G <:N:AA>< 9:N: 96< :C DCHGHDC9 9: JF66<
D; =:H C>H A:ll@ >G DB JDA<:C9 ?66F K::F DI9: H>?9:C =:FA:J:C ::CG B:H ::C
<FDH:F: <FD:E H: <66C #:H NDI A:I@ N>?C DB B:H ::C @A:>C: 7IG JDA B:CG:C H:
<66C 9::AC:B.C C@ =>:F7>? DD@ :CG 66C 9: K>GG:AK:F@>C< K:A@: 9>H N6A
=:77:C B:H DCN: :><:C #6KD ->?GG:F7:F<ADDE

#:H K6G 9IG <:N:AA>< :C K: @>?@:C I>H C66F JDA<:C9 ?66F DB 9>H :J:C:B:CH K::F
7>? H: @ICC:C KDC:C

.H:>C;IFH HDH JDA<:C9 ?66F F>@ .K67:9>GG:C

09 04209 AQ/=><45/67:6

>C9G >C9 B> >G 9: 1 ->?GG:C 9: HFDHG:

><:C66F J6C ::C ><:C K9GHF>?9@AD@ #>:F

@ICC:C K: 9IG JDDFH66C 7>? K:9GHF>?9:.C .C

8AI7T@6BE>D:CG8=6EE.C <:7FI>@ J6C B6@:C

: @AD@ ::C F6HDC ( =::;H 66C 7:>9:

@6CH:C 8>7?;:;FGJ6C 8B =DD<:C @6CDE :C

6;H:AA:C F @ICC:.C IF.C B>CIH:C

G:8DC9:C KDF9:C <:HDDC9 D; B>CIH:C G:8DC9:C =DC9:FO9GH:C 1:F9:F @6C 9:

@AD@ :C@:A: IF:C NDC9:F GHDESDCH68H K:F@:C J6CK:<: 9: >C<:7DIK9: 688| :C
@6C 9: @AD@ H:<:CF:<:C:CGC:IK : @AD@ N>H >C ::C GH:J><: @D;;:F K66F DD@ 9:
7:G8=F>?J>C< :.C GHFDDBGCD:F :C ::C 6;GH6C9G7:9>:C>C< >C N>H

: @AD@ N6A JDDFADE>< <:GH6A9 KDF9:C 7>? 9: >8@ .6C9:FB6C 66C 9: DCGH6CH>?C
#IM<:CGGHF66H #:7 ?: 9: @AD@ CD9>< 96C @IC ?: 8DCH68H B:H >8@ DEC:B:C

J>6 D; J>6 K:9GHF>?9@AD@ 6JF>?GG:C CA

6C<:N>:C 9>H ::C 9IIF 6EE6F66H 7:HF:;H KDF9H I>H:F66F9 J6C ?: J:FK68=H 96H ?:

:F JDDFN>8=H>< B:: DB<66H #:H GH6H>:; 96H DD@ 7>? 9: @AD@ =DDFH 7A>?;H K:A DE
6HA:H>:@766C GH66C >8@ .6C9:FB6C




72--7. 294 ($45==09

6 30- 8459 A,209 @:7207./09F

46H:F96< B:> 9: DIK7:9F>?; :J:FK>?@ADDE >C 6A@7FI< 2:
=:77:C 7:GADH:C DB B:H ::C <FDH: 9:A:<6H>: J6C 9: ;6B>A>: .6C9:FB6C >8@
%6C +:H:F 'PDC :C %D6CC:@: B:: H: 9D:C %D6CC:@: ADDEH 9: 9: F:GH 9:
@B 266F =:H 9: 6;<:ADE:C ?6F:.C :F< K6FB K6G H>79:CG 9:N: K:9GHF>?9 @DBH 9:
F:<:CDE 9: =::CK:< CIB:H 76 @@:C I>H 9: AI8=H
-DC9 =6A; PPC N>?C K: >C 6A@7FI< 2: G8=F>?J:C DCG >C :C B6@:C F:8A6B: JDDF
DCN: ><:.C #2* ->?GG:F7:F<ADDE 9DDF DJ:F6A EDGH:FG GHFDD>;DA9:FG H:
J:FGEF:>9:C />?9:CG =:H >CADE:C N6@H 9: F:<:C 6; HDH ::C ;>?C: B>.N:F:CB:H ::C
<F669 D; >G =:H =::FA>?@ ADDEK::F
*B =6A; HK:: >G %D6CC:@: 6AG ::FGH: 66C 9: 7:IFH #D:K:A=:HC>HND A:@@:F <66H
:>C>G=H N: HD8=>C ::C N::F C:HH: #:A66G J6AH N: B:H 9:N: : EA:@ C:H 7I>H:C
9: EF>?N:C
*B =6A; 9F>: <66H 9: F:GH J6C 9: ;6B>A>:
.6C9:FB6C J6C GH6FH G6B:C B:H %6C
/>?=I>G :C ->6 -DDG>C@ #H JF@:F
KDF9H :J:C GH>A<:A:<9 ND96H K: 9: ::FGH:
E66F =DC9:F9 B:H:F DE ::.C 7F:9: K<
@ICC:.C ADE:C AG =:H YE:ADHDCZ 96C =
©:C ABC<: GA>.FH >G J:F6C9:F9 <66H =:}
E6F8DIFG J:F9:F DJ:F GB6AA:F: K:i<:C :C
7DGE69:.C F >G PPC K6H:FEDGH >C ¢
FDC9:G J6C @B B66F 9: 1 ->?GG:C
A9:C @ICC.C <7FI>@ B6@:C J6C 9:
'‘LHF6 K6H:FEDGH >C 9: JDFB J6C
%D6CC:@: #D:K:A =:H C>:H K6FB >G >G
ND\C :LHF6 GAD@?: K6H:F HD8= K:A A:@
*D@ 9: 66CBD:9><>C<:C J6C %6C
+66AB6C ?F <:J:C C:H 96H :LHF6 7::H?:
GH:IC >C 9: FI< C>:H B::9D:C B66F
HD8= ::C :>C9 F>?9:.C DB 9: F:GH 66C H:
BD:9><:C <FDH: @A6GG: 'PDC K>CH >C

:C DD@ 9: F:GH N:H <D:9: H>?9:C C::F %6C +:H:F >8@ :C %6C

->6 ;>C>G=H B:H %6C />?=I>G 6AG =66G >C ::.C E:FGDDCA>?@ F:8DF9 J6C
>? 9: EF>?GI>HF:>@>C< 7A>?@H 96H K: 7>?C6 ::C 66C=6C<K6<:C BD:H:C F:<:A:C ->6
>G : 7>? 9: JFDIK:C J:H:F6C:C >8@ >G : 7>? 9: B6CC:C %6C +:H:F >G
G:C>DF :C 'PDC >G : G:C>DF :DJ:F6AA :C @F>?<H CD< ::C 9DDF@DBGH EF:B>: 6C
7A>?@H 96H 9: DE<:H:A9: H>?9:C J6C 'PDC %6C +:H:F :C >8@ <D:9 N>?C JDDF 9: :
EF>?G 7>? 9: J:)F.C><>C<:C ((H G:8DC9:C J:FG8=>A BD:H:C K: 6AA::C >6A;D B:H
#:C@ 0>HGAG6< 2>AA:B 9: 2::F9H :C /?>77:9: 1F>:G JDDF DCG A6H:C #699:C K: CI
6AA: 9F>: B66F G:8DC9:C =6F9:F <:ADE:CW
((H 9: K6<:C AHH:FA>?@ JDA<:A69:C <66C K: DB 9: 9DFGH H: A:GG:C CD< :J.C
A6C<G =:H 8AI7<:7DIK #>:F JDDFN>:C A7:FH :C >C>: />?=I>G DCG J6C ::.C A@@:F
J:F;F>GG:C9 W 9F6C@7: %6C +:H:F .6C9:FB6C

7?--7./ ?94 ($45==09

)" $45==0<-0<27::;

)D< :J:CH?:G :C 96C >G =H ND J:;F DE ?IC> <66H 9: : :9>H>: J6C 9:
->?GG:F7:F<ADDE J6C GH6FH : @DB:C9: 9F>: ?66F N6A 9>H <:7:IF:C DC9:F 9: C66B
Y# 2* ->?GG:F7:F<ADDEZ 66C<:N>:C 9: # 2* 9: C>:IK: =DD;9GEDCGDF >G

#2* 1 >G <J.GH><9 66C 9. +A66<GA6<:C H:. ->?GG:C :C DE:F:FH 6AG
N:A;GH6C9><: :C DC6;=6C@:A>?@: HD:A:J:F6C8>:F JaGC8H>>: DC9I:F9:A:C :C
<:6GG:B7A::F9: BD9IA:G JDDF 9>.G:ABDHDF:C >C9IGHRA: 8DBEF.GGDF.C :C
<6GHIF7>C:G :C JDDF 9: AI8=HJ66FH>COIGHF>: 16CI> N:F BD9:FC: :C
I>HGH:@:C9 <:DIH>AA::F9: J.GH><>C< >C ->?GG:C 7:9>:C:C N>? DE9F68=H<:J:FG DJ:F 9:
=A: K:IF:A9

AG =:H <66H DB 66CE6@ :C 9>G8>EA>C: 9>: CD9>< >G DB ::C 7:E66A9: EF:GH6H>: H:
@ICC:C F:6A>G:F.C A><<:C K:IF@ :C GEDFH =:A 9>8=H 7>? :A@66F 16CI>H 9:N:
<:968=H: K>A #2* 1 96C DD@ <F66< ::C 7>?9F6<: A:J:F:C 66C =:H GEDFH>:J:
:A:B:CH K6H 7>7? ::C :J:C:B:CH 6AG 9: # 2* ->?GG:F7:F<ADDE N:@:F <:A9H

*B =:H <D:9: JDDF7::A9 H: <:J:C ADE:C B:9: 9>F:8H:IF %D=6C "DHH:B6@:F :C
7D:@=DI9:F K6A9 2:CC:B:FG H:J:CG E:CC>C<B::GH:F J6C 9: 1 ->?GG:C B:H

::C 66CH6A 6C9O:F: K:IF@C:B:FG J6C 9: # 2* N:A; DD@ B:: *D@ @DBH :F >:B6C9

J6C 9: # 2* =:H GH6FHG8=DH <:J:C DE 9: C<:AG: (>?A.C

#:H EFD<F6BB6 >G 6AG JDA<H K: GH6FH:C B:H 9: B JDDF G8=DA>:F.C DB

IIF HB ?66F :C IIF HB ?66F *B IIFJFHF.@H9: B

HB ?66F :C DB IIF9: @B *B IIF N>?C 9: 76B7>CD\G HB

?66F 66C 9: 7:IFH JDDF PPC JDAA: FDC9: DB 9: 766C B /DH GADH DB

IIF =:H =DD;9CIBB:F 9: C<:AG: (>?A.C

. KI9GHF>?98DBB>GG>: 9D:H :F 6AA:G 66C DB 9: # 2* ->?GG:F7:F<ADDE ND <D:9
BD<:A>?@ H: DF<6C>G:F:C :C 9: 9::AC:B:FG H>?9:CG :C C6 9: K:9GHF>?9 ND <D:9
BD<:A>?@ H: 7:<:A:>9:C :C H: J:FNDF<:C #>:FJDDF N>?C :8=H:F J:A: JF>?K>AA><:FG
CD9>< NDK:A DE 9: K:9GHF>?996< 6AG DE 9: JF>?796< :FJDDF :C 9: B66C96< :FC6 2>A
?. =:AE:C "::; ?: 96C DE J>6 >C;D =6KDF>?GG:F7:F<ADDE CA

&>?@ JDDF B:F >C;DFB6H>: DJ:F 9: #2* ->?GG:F7:F<ADDE DE 9: K:7G>H:
KKK =6KDF>?GG:F7:F<ADDE CA 1>6 9:N: K:7G>H: @IC ?: ?: DD@ JDDF>CG8=F>?J:C

: K:9GHF>?98DBB>GG>:




7?--7./ 294

($45==09

7?--7./ ?94 ($45==09

)0/=><45/?4>=7,209 50?2/

07>:9 ==07/07>, ,,9.4<.?4> 0 <47
B:H:F .6C9:F .8=IA:C7IF<

4>C $?9 ,</09-0<2 ;<47

@B )>:.C@: 2DAH:F>C@ @B -D77>C .8=IA:C7IF<
FC:'I77:FG -68=:A -DN:C@6BE
"<,9507::; :20 0BO7 ;<47

B>?A )>:.C@: 2DAH:F>C@

0@<45/492=7::; :7>09 804

@B )>:.C@: 2DAH:F>C@

80>0< @::< /0 50?2/

: AB6HGH: 9F>: HF6>C>C<:C =:77:.CK>?B:H 9: = A:<FD:E9: B:H:F<:ADE:C
7:GH: H>?9 =77.C K: >C =:H G8=:B6 =>:FDC9:F <:N:H 2: J>C9:C 96H ?IAA>: 6AA:B66A
<D:9 ?: 7:GH =:77:C <:966C "6 ND 9DDF "FD:H?:G .IN6CC: :C 'DHH:

+A66HG )66B />?9 B>C

(61F>8:
)6;H=6A>:
-:BM

.H6C
2>:HG: /DB
/D7>6G
-IH=

">?2G
GH=:F

&D:C

#>99:

'B@:

- 7.@@6

(66>@:

)6H=6A>:

#.C@

(0<=72 @.9 2,80= >0 09207:

#6AAD A:N:FG

>H >G ::C GHI@ DJ:F 9: ' &"6B:G =D: 9>: JDDF B>? :C GDBB><: 6C9:F.C >G
<:<66C

AAF::FGH <>C<:C K: /DDC: %6C B6B6 :C >@ B:H 9: 6IHD %DF9M ::C 6C9:F:
6HA::H DE=6A:C /D:C <>C<:C K: %6C 2>AAB :C CC:A:IF DD@ 6HA:H:C DE=6A:C
2: F:9:C C66F 9: EA:@ B:H 9: E:C9:A7IG K66F K: ::FGH BD:GH:C K68=H:C K6CH

K: K6F:C H: JFD:< =6=6 /D:C K: >C 9: 7IG GH6EH:C <>C<:C K: K:i< : 7IG N6H

K:A JDA K6CH :F K6F:C :F B::F 9>: ::C 7::H?: H: JFD:< K6F:C /D:C K: DC9:FK:<




7?2--7./ 2?94 ($45==09

K6F:.C K>GH 9>: 7IG8=6l;;:IF 9: K<

C>H "™ 2:BD:GH:C K:A A68=:C K6CH

=>? BD:GH 9: Ki< KA K:H:CW B>?C

BD:9:F F>:E =>:F F:8=HG DJ:F =:H @6C66A

:C 96C K::F F:8=HG 0>H:>C9:A>?@ N>?C K:

HD8= 66C<:@DB:C 2: BD:GH:C ::FGH 9:

@66FH?:G AB6H:C N>:C K6CH 9>: =699:C K:

6A 6C9:FG BD:GH:C K: N: @DE:C 2:

@F:<:CDD@ CD< ::C J.FF:@>?@:F K6CH 96H

@F:<:C 9: ::FGH: B:CG:C /D:C

<>C<:C K: =:H GH69>DC >C $@ K:F9 6AA::C

B66F N:CIK68=H><:F K6CH >@ BD8=H

B::9D:C B:H 9: @>9GFIC 9: AD86A =:FD:G ADDE 2: K6F:C ::C J6C 9: ::FGH:C K6CH

=:H GH69>DC K6G CD< =:A F< Ai< 2. <>C<:C :C 7:H?: FDCO9ADE.C C

=6C9H:@:C>C<:C ?6<:C :CND 2: =699:C 6AA:B66A ::C =6CI9H:@:C>C<:C7D:@?: B::

91G 966F N:HH:C 9>: 6HA:H:C =IC =6C9H:@:C>C< C::F $@ =7 =6C9H:@:C>C<:C J6C

#6>A: " 7TF:G6A6GG> &:C>GG6 :@:A: &>B "J:6FH :C -IH<:F .B>H= 16C />6

#:AA:7DIH @F::< >@ ::C GH6E:A ;6C@66FH

9> >@ BD:GH [>H9:A:C K6CH N>? X

#:AA:7DIH BD:GH 7:<>CC<:C 66C =66F

K:9GHF>?9 *?6 ?. @DC DD@ C

GE>?@:F7FD:@=6C<:C JDDF :C GDI

K:9GHF>?9 :C 6AG ?: :J.CH?.G =6

<:=6C<:C @F:< ?: :C E:H ::C GDDFH

A<FE:H (66F HD:C K: 966F B:H 9>:

=6C9H:@:C>C<:C7D:@7?:G GHDC9:C @K¢

:F :C B:C::F :C 9>: N:> 96H =>? DCG B:H

=6C9H:@:C>C<:C7D:@7?:G N6< :C JFD:< K6

K>? 66C =:H 9D:C K6F:C $@ N:> 96H K>~

=6C9H:@:C>C<:C 66C =:H ?6<:C K6F:C #>? JFD:< D; =>? DCG BD8=H >CH:FJ>:K:C JDDF

-/1 *DGH $@ N:> ?6 :C HD:C 9FI@H: =>? DE ::C @CDE?: :C 7:<DC H: J:FH:AA:C 96H

=>? 7>? :C GH:A @>C9:F:C GHDC9 9>: =6C9H:@:C>C<:C7D:@?:G >C =IC =6C9:C

=699:C #>7? JFD:< CD< ::C @::F K6H K>? 66C =:H 9D:C K6F:C $@ N:> CD< ::C @::F
96H K>? =6C9H:@:C>C<:C 66C =:H ?6<:C
K6F:C :C HD:C BD:GH:C K>? ::.C 7::H?:
J:FH:AA:C J6C K>: K>? 9>: =699:C :CND )6
AB6C< <:?66<9 H: =:77:.C <>C<.C K: K::F
C66F 9: HF>7IC: /D:C />6 #:AA:7DIH
@A66F K6G >@ 7:C 966F <FDH: ;6C J6C
JFD:<>@ =66F GH6FHCIBB:F C K6H9:C@
?. $@ @F::< =:H B:H GE:A9?.G :C 6A $@
K6G :8=H =::A :F< 7A>? =:H GH6FHCIBB:F

J6C B>?C <FDH: >9DDA =69 >@ G8=F>?;GH:F

J6C 9>H GHI@ 0>H:>C9:A>?@ <>C<:C (6FH>?C
N>?C J69:F B6B6 %D@: :C >@ DCN:
GH6FHCIBB:FG DE=6A:C :C K: @F:<:C

7?--7./ ?94 ($45==09

::C H G=>FH K66F DE GHDC9 AD86A =:FD:(

CD< B::F F:8A6B: 9>C<:.C 2: @F:<:C ::C

71>@ :C FI<CIBB:F H:FK>?A K: CDFB66A

6AA:.C ::C 7I>@CIBB:F @F>?<:C (6FH>?C

:C >@ <>C<:C >CADE:C ADDEG8=DA>(

D:;:C>C<:C 9D:C :C HD:C BD8=H:C K: 9:

6HA:H>:@766C DE 2: A>:E:C ::FGH ::C =6A

FDC9?: C66F 9: GH6FH :C HD:C BD:GH:C k

@A66FGH66C #6>A: ".7TF.G6A6GG> @KG6E

CD< 66C DB B:: H: ADE:C :C HD:C @K6B

=:H GH6FHG8=DH 2: BD:GH:C HK:: :C ::C

=6A; FDC9?: ADE:C 96H >G B:H:F C

?1>8=:C 96H =:H EI7A>:@ 9::9 /?DC<: 96H K6G :8=H =6F9 K6CH >@ =DDF9: B:N:A;
<:KDDC C>:H =>?<:C 6H 7:H:@:CH 96H =:H :8=H K:A =6F9 K6G (>?C C66B K:F9
DB<:FD:E:C HD:C >@ A6C<G ND\C AI>9GEF.:@:F A>.E DB96H >@ >C 9: @DE<FD:E N6H 9IC
96H K6G K:A <F6EE><W 0>H:>C9:A>?@ K6G >@ HK::9: J6C 9: B:>G?:G :C 68=HGH: >C
HDH66A $@ 766A9: K:A K6CH 6AA::C 9: CIBB:F PPC J6C 9: ?DC<:CG :C 9: CIBB:F

PPC J6C 9: B:>G?:G @F:<:C ::C EF>?G (66F :F K6G CD< ::C AlI@ 9>C< :F 66C $@

=69 ::C E:FGDDCA>?@ F:8DF9 :C ::C 8AI7F:8DF9 :H>?9 J6C (6FH>?C K6G :C

B>?C H>?9 K6G $@ K6G K:A 7A>? B66F 766A9: DD@ 96H >@ C:H HK::9: K6G $@
<>C< C66F B6B6 :C K:F9 9>F:8H 9DDF >:9:F:.C <:;:A>8>H::F9 /D:C K: K::F C66F

=I>G <>C<:C JD:A9: >@ =:H CD< >C B>?C 7:C:C /D:C K: >C 9: E:C9:A7IG N6H:C
<>C<:CK: K::FK:i< "Al@@>< K>GH 9: 71G8=6I;;:IF 9: K:< HD:C K:A =6=6 2::F

>C 9: 6lHD K6G >@ 7A>? B66F HD:C K>GH >@ B>?C H>?9 CD< C>:H :C 966F K6G >@ K:
C>:IKG<>:F>< C66F 96H NDI >:9:F::C N>?C 2: <>C<:C C66F =I>G B>?C H>?9 7.@>?@:C
:C HD:C K>GH >@ 96H >@ ::C 8AI7F:8DF9 =69

":G8=F:J:C 9DDF (6F>6 D:FB6C ?66F ->?GG:C

)0<:/<406,8; 49 :7>09

B:> K6G =:H K::F NDJ:F : ::FGH: K:FE9F>:@6BE J6C =:H ?66F C K:A >C
#DAH:C #D:K:A =:H K::F :F C>:H ND =::A 7:GH I>HN6< N>?C K: HD8= B66F <:<66C F
K6F:C N:A;G B::F 9::AC:B:FG 96C JDF>< ?66F #:H ::FGH: DC9:F9::A 7:<DC DB @K6FH
JDDF >H J:FA>:E <D:9 K6CH =:H K::F K>A9: <Al@@>< B::K:F@:C 16C6; IIF
7:<DC =:H ::C 7::H?: H: F:<.C:C :C K6G :F =>:F :C 966F ::C ;A>HG K66F H: C:B:C
F K:F9 =66GH <:B66@H K6CH =:H DCK::F A6< DE 9: AD:F :C 66CH6A <FD:E:C K6G
HD:C 6A @A66F 9IG =>:FB:: @DC ::C GH6FH J6C 9: EF>?GI>HF:>@>C< KDF9:C <:B66@H
(6HH=>?G *HH:C % :?66FG K6G 9: ::FGH: B:H <DI9 CC:;A:IF 6C<F:BDC9 (
: ?66FG =69 7FDCG 66C #D;GHP % :?66FG =69 DD@ <DI9 H:FK>?A =>? N:@:F
K>GH 96H =>? C>:H ::FGH: K6G <:KDF9:C :C 6F>:C &A:>C ":H>C@ ( :?66FG =69
N>AJ:F DJ:C9>.C >G :F DD@ CD< :C 66CH6A EFUG A>C@ 66C<:G8=:FEH .IE:F
EF:GH6H>:G 9IG :N: K:IFE9F>.:@6BE >G J6C 9: K:FE9F>:@6BE:C =>:F >C 9:
7lIFH $C G:EH:B7:F N6A :F CD< ::.C K:FE @6BE N>?C >C "DDF :C )>?J:F96A




72--7. 294 ($45==09

1/07492 A,9/0709

?240<4050 @,9 /0 @::<D4>>0<
)6 =:AJ::A?6F:.C:C=:AJ::A>CN:H9DDF B::F9:F: B:CG:CJ6C 1- :C6C9:F.C
>G =:H 96C NDJ:F C6B:CG 9: K6C9:A6;9:A>C<
(,9 ,<>0 01074.4>00</ 80> /0 :;09492 @,9 /0 940?A0 ,>70>406-,,9
6H 9: 6HA:H:C :C A:9:C J6C 1- :F =:A J:A EAIN>:F :C <.CDH 66C BD<:C
7:A:J:.C HDH >C A:C<H: J6C ?6F:C :C 9>H 9: J:F:.C><>C< H:C <D:9: @DBH

6H 9: K6C9:A6;9:A>C< >C N>?C 7:=D:;H: :C N>?C GD8>6A: ;IC8H>:G JDDFN>:H KDF9H
7:J:GH><9 9DDF 96H 9: DE@DBGH 7>? =:H K6C9:A:C F:.9:A>?@ >G :C 7>? GEDFH>;
K6C9:A:C <D:9 >G 96H 9: B>CGH GC:AA: <FD:E DE B66C96< 6JDC9 <:GH66< <FD:>H :C
96H 7>? 9: 8IFGIG CDF9>8 K6A@>C< ::C B:JFDIK 9::AC6B B:H ::C <:6BEIH::F9

7::C :C 9: 8IFGIG B:H :CDFB J::A >CN:H :C =::A J::A EA:N>:F HDH ::C <D:9 :>Co9:

7F68=H B:9: 96C@ N>? 9: >CN:H J6C %D=6CC6 :C A>96 =:;H N>? ::.C GHI@?: N:A;
J:FHFDIK:C :C GD8>6A: 8DCH68H:C H:FI< <:@F:<:C

(:9: =>:F9DDF =:77:C K>? DD@ ::C EFD7A::B K>? ND:@:C >:B6C9 9>: K>A KDF9:C
DE<:A:>9 JDDF 9: =>:F 7DJ:C <:CD:B9: ;IC8H>: J6C HF6>C:F GH:F GEDFH>:; K6C9:A:C

:C CDF9>8 K6A@>C< 9: @DGH:C J6C 9: 8IFGIG KDF9:C J:F<D:9:C 7>? =:H <:J:C J6C
HF6>C>C<:C GH66H ::C J:F<D:9>C< H:<:C DJ:F 9: H>?9 9>: ?: :F JDDF 7:G8=>@766F BD:H
GH:AA:C >G HDH IIF 9>H >C C69:F DJ:FA:< B:H 9: DJ:F><: HF6>CGH:FG >H >G K:A ::C
CDD9DEFD:E DB96H 7>? =:H K:<J6AA:C J6C %D=6CC6 : D A>96 9: 68H>J>H:>H:C :FCGH><
KDF9:C <:G8=669 :C 9>H 9: K6C9:A6;9:A>C< 9: A:9:C 96H N>?C K>? 9I1G C>:H H:C
<D:9: @DBH 66FDB CD<B66AG 9:N: DEFD:E K>: =:;;H >CH:F:GG: >C 9:N: BDD>:
:IC8H>: 1DDF C69:F: >C;DFB6H>: C::BH ?: 8DCH68H DE B:H 9: HF6>CGH:FG : D 7:GHIIF
J6C 9: K6C9:AB;9:A>C< #.C@ &6BE=I>G

7?--7./ ?94 ($45==09

@:9/@40</,,2=0

>CG96< B:> K6G K::F 9: ?66FA>?@G: K6C9:AJ>:F966<G: J6C K6C9:AJ:F.C><>C<
->:GG:C 4D6AG < 7TFI>@:A>?@:>C 9: IDAA: K::@ C6 +>C@GH:F:C 2:=699:C 9>H ?66F
C:H <:CD:< 9:AC:
B:FG JDDF ::.C <FD:E
J6C E:FGDC:C
6C @IC ?: B:: 9D:C
66C 9: ?IF:F>C< 9:
AG66HGH: 6JDC9
. :FGH: 6JDC9 <>C<
9: K6C9:A>C< F>8=H>C<
6C>G :C 9: DF@:A9
:HK::9: 6JDC9 <>C<
F>8=H>C< AG:C :C
7DGG:C J6C #DAA6BCIG
.8=K6FNKG6A9 : 9:F9: 6JDC9 A6C<G 9: -i<<: F>8=H>C< CH:F :C 3E:AD
K::FGDBGH6C9><=:9:C K6F:C >9:66A C>:H H: @DI9 :C C>:H H: K6FB ND6AG 7?66F
<A9:.C C <iC :C@:A 7I>H?: 2: =77:C <N:AA>< <:K6C9:A9 >C K>GG:A:C9:
G6B:CGH:AA>C<:C K6CH 9: @DC 9:
:C: 6JDC9 C>:H :C 9: 6C9:F: K::F
C>:H DE 9: KD:CG96< :CN GDBB><:C
JDC9:C 9: HD8= H:J::A :C <>C<:.C
B:H 9: @B J:F9:F (66F 9:
A66HGH: 6JDC9 =:77:.C K: DCG >C 9:
/| G=>FHG J6C 1 <=lA9 :C
<:N6B:CA>?@ 9: @B <:K6C9:A9
:N: :>C9><9: C6 FI>B IIF 6A 7>?
9: GEDFH=6A K66F K: B:H 7AD:B:C :C
GCD:E DCH=66A9 K:F9:C 66FC6
<>C< 9: 7DCH: DEHD8=H 1DDF6A 9: G8=DA:C =699:C :F K::F ::C =:A K:IF@ J6C
<:B66@H DDF =:H 8:CHFIB J6C ->?GG:C A6C<G AD8D7IF<:B::GH:F H:F &:IFGH 9>:
JDDF 9: ;DCH:>C GHDC9 G6B:C B:H DF<6C>G6HDF 2>AMBF:.IIFG >? 9:
EF>?GI>HF:>@>C< 7>? =:H +6F@<:7DIK 7A::@ 96H K:'9EF>?G =699:C 7>? <FD:E:C
@B >H K6G 9: * @:F 91G
K: BD8=H:C 9: 7:@:F
=DI9:C

1DA<:C9 ?66F K::F $:HG B::F
9::AC:B:FG NDI A:l@ N>?C 96C
@ICC:.CK: <FD:E:CB6@:C

%: =D:;H :8=H C>:H :A@: 6JDC9
B:: H:ADE:C (66F 9: A66HGH:
6JDC9 C6HIIFA>?@ K:A JDDF 9:
EF>?GI>HF>@>C<

%6CC:@: 6CC:C7:F<



72--7. 294 ($45==09

04/0A,9/07>:.3>

*E N6H:F96< 6I<IGHIG >G K::F 9: ?66FA>?@G: #:>9:K6C9:AHD8=H J6C 9: AB:ADG:
26C9:A&F>C< 9>: JDDF 9: * @::F GH6FH J6C6; DCG 8AI7=I1>G 0 @ICH

:C @B K6C9:A:C 9DDF DCN: G8=>HH:F9: DB<:J>C< B:H EF>B6 [>H<:N:HH:
K6C9:A>C<:C :C DC9:FK:< <D:9I>H<:FIGH: EDGH:C JDDF 9: >CK:C9><: B:.CG 2:
F:@:C:C DE J::A 9::AC6B: J6C B:CG:C I>H DCN: J:F:C><>C< :C ->?GG:C

(::<74.3>492=,@:9/ ;<47

*E 9>CG96<6JDC9 6EF>A =699:C K:

DCN: ?66FA>?@G: >C;DFB6H>:6JDC9 ¢

@::F B:H B:9:K:IF@>C< J6C 26MED>CH

"+. GMGH:B:C

2. K6F:C 6A JFD:< 66CK:N>< K6CH 9:

7:F>8=H<:J>C< >C 9: @F6CH:C K6G C>:H

=:A:B66A DEH>B66A 9: :C: @F6CH J:FH:A9: 66CJ6C< IIF :C 9: 6C9:F:

IIF [:FK>?A =:H IIF K6G

IG DB =6A; =699:C K: 9: @D;;>: @A66F :F @K6B:C 6A K:A K6H B:CG:C B66F
CD< C>:H:8=H J::A #:H>G 6AH>?9 K::F 6;K68=H:C =D:J::A:F @DB:C 9>H >G =::A GA:8=H
>C H: G8=6HH:C

F @K6B 6AA:F::FGH ::C B:JFDIK 9>: <F66< ::C )DF9>8 26A@>C< 8IFGIG JDDF
B:CG:C B:H ::C 7:E:F@>C< K>A9: JDA<:C A>96 :C:@6BE C6B 9:N: B:JFDIK
DC9:F =66F =D:9: '6H:F @K6B:C :F CD< B::F B:CG:C B:H 9: -D9: &FI>G 7IG 9>:

DD@ 7:A6C<GH:AA>C< =699:.C :C >@ <:ADD; 96H :F CI ::C 8IFGIG GH6FH JDDF 9:N:

B:CG:C

*B @K6FH JDDF @K6B %DE /:A J6C 26MED>CH 9>: @DC CD< BDD> N>?C 6EE6F6HIIF
>CGH6AAF.C

/:<:C @K6FH DJ:F =699:C K: DC<:J::F B:CG:C >C =:H 8AI7<:7DIK

#:C@ &6BE=I>G =::HH: >:9:F::.C K:A@DB :C J:FH:A9: >:HG DJ:F 9: >C=DI9 J6C 9:

6JDC9 966FC6 7:<DC %DE B:H N>?C +DK:FED>CH EF:G:CH6H>: DJ:F "+. 6EE6F6HIIF
#>? =69 ::C >CH:F:GG6CH :C GDBG <F6EE>< J:F=66A DJ:F "+. C6 6;ADDE @DC9:C 9:
B:CG:C JF6<:C GH:AA:C :C 9: 6EE6F6HIIF 7:@>?@:C #>:FC6 @DC9:C 9: B:CG:C CD<

::C @DFH: 9:BDCGHF6H>: )DF9>8 26 A@>C< :C .EDFH>:; 26C9:A:C JDA<:C 9>: <:<:J:.C

K:F9 9DDF DCN: HF6>CGH:F %D=6CC6 :C A>96 #>:F K6G DD@ K::F J::A 7:A6C<GH:AA>C<

JDDF 2: GADH:C 9: 6JDC9 6; B:H ::C 7DFF:A =:H K6G ::C <:GA66<9: 6JDC9

#% A,9/0709

).> 4= #%

"+, <AD76A EDG>H>DC>C< GMGH:B >G ::C GMGH::B K:A@: 7:GH6E
G6H:AA>:H:C 9>. >C ::C 766C DB 9: 66F9: 9F66>:C :N:
G6H:AA>:H:C N:C9:C F69>DG><C6A:C I>H 1>6 ::C "+. DCHJ6C<:F @
?: 9:N: G><C6A:C DE 9: <FDC9 DCHJ6C<:C :"+.DCHJ6C<:F @6C

66C 9: =6C9 J6C 9: G><C6A:C :L68H 7:E6A:C K66F ?: 7:CH :C K66F
?: C66F HD: K>AH "+. K6C9:A:C >G ::C EF68=H><: 8DB7>C6H>: J6!
K6C9:A:C ND:@:C EINN:A:C < 7FI>@ B6@:C J6C C>:iIK :
H:8=C>:@ G6B:CK:F@:C:CA:@@:F >C 9: C6HIIF 68H>:; 7:N>< N>?C
7DJ:C9>:C <:G8=>@H JDDF ?DC< :C DI9

7?--7./ ?94 45==09

>? =:H"+. K6C9:A:C B:H [KEMED>CHG\ ADDE ?: <::C <:G8=F:J:.C FDIH: D; JDA< ?: ::C

DE ::C @66FH 66C<:<:J:C FDIH: B66F ADDE ?: C66F 7:E66A9: [KRBMED>CHG\ :C"+.
DCHJ6C<:F =:AEH ?: 7>? =:H J>C9:C J6C 9>: [KEBMED>CHG\ AG ::.C"+. DCHJ6C<:FK::H
K66F ?: C66F HD: K>AH 96C @6C 9:N: 7:E6A:C D; ?: >C 9: <D:9: F>8=H>C< ADDEH :C
6C9:F: B6C>:F DB B:H "+. H: K6C9:A:C >G J>6 9: N<C [HF68@\ :><:CA>?@ ::C
7FDD9@FI>B:AGEDDF />?9:CG 9:N: K6C9:A>C< N>: ?: DE 9: 9>GEA6M ::C GH>EE:AA>?C J6C
9: H: JDA<:C FDIH: :C 9: EA:@ K66F ?: DE 96H BDB:CH 7:CH :C "+. K6C9:A>C<
7:<>CH 6AH>?9 B:H ::C @DFH: >CHFD9I8H>: J6C 9: "+. DCHJ6C<:F F KDF9H I>H<:A:<9
=D: =:H HD:GH:A K:F@H :C =D: ?: 9: FDIH: JDA<:CG 9: "+. @ICH ADE:C

2. =77:C 6AG 7:GHIIF 7:GADH:C DB JDDFADE>< CD< <::C 6EE6F6HIIF 66C H:
G8=6;;:C #:H A>?@H DCG B::F K6H JDDF 9: >C9>J>9I:A: K6C9:A66F

7:0=08>:.3>

+&$ u<47 "% &" &

#:H K6G IIF G\BDF<:CG :C J6C A>C@G :C F:8=HG @K®6B:C 9: B:CG:C 7>CC:C

ADE:C F K6F:C E:FGDC:C 9>: 9: HD8=H B:: K>A9:C ADE:C

#:HK::FK6G <D:9:C9: =IB:IF:C DD@ 6A K6G =:H96C DD@ CD<JFD:< AJF>? GC:A
K6F:.C K: DE 9: EA66HG J6C
7:GH:BB>C< )696H K: DCG =699:C
>C<:G8=F:J:C <>C<:.C K: DE E69 F
K6F:C H>:C E:FGDC:C JDDF9: @B :C
DCN: <FD:E J6C =:H FIGH><: H:BED
26G B:H E:FGDC:C 66CK:N>< 96H K6G
::C <D:9: DE@DBGH 2>? A>:E:C 9:
@B #:HK6G ::C EF68=H>< <:N>8=H 6A 9>:
B:CG:C 9>: 966F @DB:C :C <66C #:H
A>E 6AA:B66A =:A <:GB:F9 9:
DF<6C>G6H>: K6G E:F;:8H F K6F:.C

9::AC:B:FG : FDIH: A>:E 9DDF

9. 7DDB<66F9:C A6C<G 9: >C<: :C

9DDF @A:>C: 9DFE?:G *C9:FK:< @F:<:C K: =D: @6C =:H DD@ 6C9:FG ::C 6EE:A :C

DD@ CD8= ::C ;A:G?: K6H:F #:H K6G ?6BB:F 96H CD< C>:H 6AA: 7DB:C 7AD:>9:C

B66F 96H BD8=H 9: EF:H C>:H 9FI@@:C




72--7. 294 ($45==09

2: K6F:C DB IIF J:;FHFD@@:C J6C6; 9:
J:>A>C<=6A :C K6F:C DB IIF K::F 7>? 9:
=6A H:FI< : 6C9:F. <FD:E K6G DB
DC<:J::F @K6FH DJ:F J>F H:FI<
*B<:F:@:C9 =69 9: A6C<N6B: <FD:E =:H

:F CD< C>:H ND GA:8=H 6;<:7F68=H #:H :C>
C69::A K6G 96H 9: A66HGH: @>ADB:H:FG K
B:H 6AA: 6;GH6C9:C DE 9:N:A;9: K<
@K6B:C :C 96H NDF<9: K:A::CG JDDF
DEGHDEE>C<:C A B:H 6A K6G =:H :
EF68=H><: 96< 6B:.G :C #:F.C 6AA:B66A
=6FH:A>?@ 7:96C@H

"FD:H:C J6C 2>AA:B>:C -DN:C9DB

804 049:
: GH6FH K6G :F< C6H :C =:H =:;;H 7>?C6 9: =:A: BDF<:C <:F:<:C9
: HD8=H K6G =::A BDD> K>? A>:E:C 9DDF 9: 7DGG:C A6C<G :C 9DDF K:>A6C9:C
(66F DD@ ::C GHI@ A6C<G ::C @6C66A #:FB6C >:C:C CC:@: A>E:C9: @B
:C K>? J6C 9: FIGH><: <FD:E A>E:C 9: @B *CG <FD:E?: K6G K::F B:H
E:FGDC:C 66CK:N>< #:H >G HD8= K:A A:l@ 96H 9>H <FD:E?: ND 68H>:; >G *C9:FK:<
@K6B:C K: A6C<G ::C FIGHEA:@ JDDF E66F9:C #>:F K6G DD@ ::C DJ:F9:@H: HFD<
B:H =DD> :F>C )696H 2>AA:B>:C 1DDFHB6C =69 <:EFD7::F9 D; 9:N: A:@@:F N6H
=:77:C K: =>:F B66F 9: @D;;>:E6IN: <:=DI9:C
2: N6H:C >C >:9:F <:J6A 9FDD< #:H
K6G =:A <N:AA>< *B DC<:J::F
@K6FH JDDF HK: K6F:.C K: K:F
66C<:A6C9 6C9:F.C KG6F:C
>CB>99:AG 6A H:FI< 1:FG8=>ABD:H :F
N>?C 66FJDDF N>?C K: 96C DD@ 9:
-0./$" "-* +
#:H>G ;>?C 96H 9:N: <FD:E A6C<N66B
66C <FDH:F KDF9 6H >G ::C <D:9
H:@:C
*C96C@G 9: F:<:C K6G =H :C
<:GA66<9: HD8=H
"FD:H:C 2>AA:B>:C -DN:C9DB

(,6,9>40=724>492

16C B66C96< ?IA> HB NDC96< 6I<IGHIG =:77:C K>? ::C J6@6CH>:GAI>H>C<

9>H K>A N:<<:C 96H K>? <::C K6C9:A>C<:C 7:<:A:>9:C | B6< C6HIIFA>?@ 6AH>?9 N:A;
K6C9:A:C DE 9:N: H>?9:C 96H @ICH | DC9:FA>C< N:A; 6;GEF:@:C #:H 8AI7=I>G N6A
96C K:A <:GADH:C N>?C

)./7::09

2>? N>?C J6C EAG6C DB DE N6H:F96< 6I<IGHIG ::C F:>G C66F 9: 2699:C H:
DF<6C>G:F:C DB H: <66C K69ADE:C K: K>AA:C <F66< K:H:C D; =>:F 7:A6C<GH:AA>C<
JDDF >G *D@ JDDF 6AA: 6C9:F: A:9:C J6C 1 #:H N6A K:A 6;N>:.C KDF9:C K6CH K>?

7?--7./ ?94 ($45==09

=:77:C 9>H DD@ CD< CDD>H <:966C B66F =:H A::@ DCG K:A
::C I>H96<>C< %: =DDFH :F NDJ::A J:F=6A:.C DJ:F 2:
7:<>CC:C <A>?@ <D:9 B:H ::C HD8=H 7>? B:A6C9 AG :F
JDA9D:C9: 9::AC6B: >G @ICC:C K: B>GG8=>:C B:H ::C

71G <66C 6C9:FG <66C K: 86FEDDA:C %: BD:H =D<:
G8=D:C:C =:77:C 9>: DB 9: :C@:AG GAI>H:C =D:J:.C<::C

9IF: H: N>?C DD@ <::C DI9: K6CH :F F66@H:C CD< K:A ::.CG
NDA:C @K>?H *D@ ::C =6C99D:@ :C ::C GH:A 9FD<: @A:F:C
B::C:B:C K6CH C6 6;ADDE @IC ?: =:H @DI9 @F>?<:C
&DGH:C V ] %: @ICH 9: K:7G>H: J6C K69ADE:C
7:@>?@:C JDDF B::F >C;DFB6H>: KKK K69ADDB56=><, CA
#:FB6C -DN:C9DB K::H =>:F DD@ B::F J6C H:A

(...>?<0

2: ND:@:C CD< 6AH>?9 :C HF6>CGH:F JDDF =:H )DF9>_

26A@>C< .EDFH>:; 26C9:A:C >G :F CD< >:B6C9 9>: =>:F

7:A6C<GH:AA>C< JDDF =::;;H : @DGH:C KDF9:C 9DDF 9: 8AI7 7:H66A9 :C C6 =:H
7:=6A:C J6C =:H 9>EADB6 @F>?<H | ::C J:F<D:9>C< JDDF 9: HF6>C>C<:C 9>: | <:;;H
$CA>8=H>C<:C :C 66CB:A9:.C 7>? #C@ &6BE=I>G %6CC.@:
6CC.C7:F<H:A 4>: JDDF CD< B::F >C;DFB6H>: 9: 69J:FH:CH>: :A9:FG

>C 9>H 8AI77A69

):09=/,2:.3>09/A,9/07492

. 7T:A6C<GH:AA>C< JDDF 9: KD:CG96<D8=H:C9K6C9:A>C36C IIF >G N:F
B6<:FH?:G GDBG >G :F B66F DB H: K6C9:A:C 96H @ICC:C K: DCN: JF>?K>AA><:
7:<:A:>9:FG C6HIIFA>?@ C>:H 66C9D:C 2: K>AA:C 9>H CD< ::C E66F B66C9 66CN>:C
B66F B>GG8=>:C N>?C K: 96C <:CDD9N66@H H: GHDEE:C B:H 9:N: K6C9:A>C< 1:A
6C9:F: BD<:A>?@=:9:C N>:C K>? CD< C>:H 6A J>C9:C K: 9>H K:A ?6BB:F JDDF DCN:
HFDIK: K6C9:A66FG AG ?IAA>: CD< GI<<:GH>:.G =:77:C DB =>F >HG 66C H:
J:F6C9:F:C 96C =DF:C K: 96H 6AG 7:GHIIF <F66<

0A0209 80> H&

*E  ?IC> GHDC9 >C ->?GG:C 9: 26H::H:.C7:K::<>@ IG

16C 9: 6;9:A>C< K6C9:A:C GHDC9:C 966F %D=6CC6 6AG
HF6>CGH:F .2 )2 :C #C@ :C #FB6C J6C =H
7:GHIIF DB DCN: J:F:C><>C< H: EFDBDH:C : 7IG GHDC9
JDDF =:H <:7DIK J6C /=I>GNDF< )DDF9 2:GH /K:CH: 9>:

>C G6B:CK:IF@>C< B:H 9: KDC>C<GH>8=H>C<:C
B:CG:C DI9:F 96C  ?66F =69 I>H<:CD9><9 JDDF 9:
>C;DFB6H>:B>996< $C 9: 7IG =::;H %D=6CC6 6AG =:H <D:9
>G 9:BDCGHF6H>:G <:<:J:C J6C )DF9>8 26 A@>C< 0. GEDFH
=69 :F ;>HC:GG6EE6F6HIIF >CC:.C >C =:H <:7DIK K6F:C

9>J:FG: GHBC9G AG >@ 9>H G8=F>7?; BD:H =:H CD< EAB66HG}H

J>C9:C AG =:H 8AI77A69 I>H >G >G =:H 6A <K::GH (:F
>C;DFB6H>: DE 9: K:7G>H: KKK K6H::H:C7:K::<>@ CA
<:B::CH: :C DJ:F=:>9 EFDBDH:C 9>H GDDFH 9>C<:C DB
B::F B:CG:C 66C =:H 7:K:<:C H: @F>?<:C




7?--7./ 294 ($45==09 7?--7./ ?94 ($45==09

),9/07=.308. ( $45==09 KD IIF %6C &6AJ:C=66F
—n KD IIF_#6FB 1>5GG:F
0 6A.<>,.7 5?74>8 =0,>08-0< JF>? IIF %6CC>: 2:GG:AG #FB6C -
9> IIF #FB>:C .8=DAH:C )DF9>8 K6A@>C< B6 IIF_/FIOM F66B=66F
KD IIF #C@ &6BE=I>G B6 IIF #FB>.C .8=I>H:FH
KD IIF %6CC>: %6C "M:CO:@@:F B6 IIF 2>AA:B>:C 1DDFHB6C IGH>< H:BED
KD IIF #6FB 1>GG:F 9> IIF CC.@: &:G 2DA;;:C7IHH:A )DF9>8 K6A@>C<
JF>? IIF %6C GG>C@ :6HF>L KD IIF#CC>: J.F.G8=
N6H @B #FB6C -DN:C9DB 9J:CHIF: K6C9:AHD8=H KD IF %D=6CC6 />7=D;
#:AA:CODDFC KD IIF $C:@: H:C #DJ:
B6 IIF /FI9M F66B=66F JF>? IIF (>C:@: %6C )>?A6C9
B6 IIF %6C )>?A6C9 #:FB>:C .8=I>H:FH B6 IIF_/FI9M F66B=66F
B6 IIF 2>AA:B>:C 1DDFHB6C -IGH>< H:BED B6 IIF ->62:77>C@
9> IIF CC:@: &::G 2DA;;:C7IHH:A )DF9>8 K6A@>C< B6 IIF_#.CC>: DG -IGH>< H:BED
KD IIF >.C #6F7:FG 9> IIF 9 #6BB>C<= )DF9>8 26A@>C<
KD IIF %D=6CC6 />?=D; KD IIF>:C #6F7:FG
KD IIF$C:@: H:C #DJ: KD IIF %6CC>: ' %6C &6AJ:C=66F
JF>? IIF (>C:@: %6C )>?A6C9 KD IIF_#6FB 1>GG.F
. e JF>? IIF %6C GG>C@ :6HF>L
(9 5?74 >> [227=>7= B6 IIF #:CC> J:F:G8=
EE! A,9/07-020704/492 4 @ 8 D:80<=>:; B6 IIE #FB>C 8=>H-FH
' 629> D4.3 9,>27<7456 AQ7 ; /0 20-<?46074560 >45/=>4:,09 @0<D,80709 ‘8 BS IF_%6CC:@: 6CC:CTFs IGH>< H:BED
-1 04209 2070209304/ =,809 >0 A,9/0709 o IE_CC:@: >8=H.C7:F< JDF9>8 KEA@>C<
- : : KD IIF #FB6C -DN:C9DB
B6 IIF  #CC>: J:F:G8= KD IIF %6CC>: ' %6C &6AJ:C=66F
B6 IIF %6CC:@: )>:IK:C=I>G KD IIF %6C )>?A6C9
B6 IIF_#CC>: DG -IGH>< H:BED JF>? IIF #FB6C -DN:C9DB
9> IIF 9 #6BB>C<= )DF9>8 26A@>C< B6 IIF_/FI9M F66B=66F
KD IIF_#FB6C -DN:C9DB B6 IIF_%6CC.@: )>IK:C=I1>G
KD IIF %6CC>: %6C "M:C9:@@:F B6 IIF_2>AA:B>:.C -DN:C9DB -IGH>< H:BED
KD IIF__#6FB 1>GG:F 9> IIF_#FB>:C .8=DAH.C )DF9>8 K6A@>C<
JF>? IIF__#C@ &6BE=I>G %6C GG>C@ KD IIF %6CC>: #6F7:FG
B6 IIF_ /FIOM F66B=66F KD IIF_%6CC>: %6C "M:C9-@@:F
B6 IIF (>C:@: )>?A6C9 #:FB>.C . KD IF_#6FB 1>GG:F
B6 IIF %6CC:@: 6CC:C7:F< JGH>< H'BED JF>? IIF %6CC>: 2:GG:AG #:C@ &BBE=I1>G
9> IFECC:@: '>8=H:C7:F< )DF9>8 K6A@>C< N6H @B #FB6C -DN:CODB_ #:F;GHHD8=H "DFGGA
KD IF  %6CC>: #6F7:FG B6 lIE_#CC>: J:F:G8=
KD IIF %6CC>: %6C “M:C9:@@:F B6 lIF_->6 2:77>C@
KD IIE %6C &6AJ:C=66F $C:@: H:C #DJ: B6 IIF 2>AA:B>:C 1DDFHB6C -IGH>< H:BED
JF>? IIF  %6C GG>C@ :6HF>L 9> IIF CC.@: &::G 2DA;;:C7IHH:A )DF9>8 K6A@>C<
N6H YY) 2) ') )R AL- ") R+ ) -$%/%
@B _#FB6C-#CQ & #:>9:K6CI-AHDB=H 2& >H N>?C 9DDF 6C9:F: J:F:C><>C<:C <:DF<6C>G::F9: K6CI:AHD8=H:C
B6 IIF  #:CC>: J:F:G8=
B6 IIF %6CC:@: ) >6 2:77>C@ 2: 86FEDDA:C
B6 IIF_ 2>AA:B>:.C -DN:C9DB -IGH>< H:BED 21A> 9J:CHIF: 26C9:AHD8=H #:AA:CODDFC
9> IF__#FB>.C .8=DAH:C )DF9>8 K6A@>C< BI<IGHIG  #:>9:K6C9:AHD8=H >7GG:C

KD IIF #:C@ &6BE=I>G G:EH:B7:F  #:F,GHHD8=H "DFGG:A



7?--7./ 294

).9/07-020704/0<=

($45==09

7?--7./ ?94

($45==09

& -# %l + (#1(!

#$,, (#, (
&) #(

[+ (##( " -

"& &

$.1& ()%
"1

[+ @#0 (

&#(!

O(&( 1
“% [ (F)+- -

1,809 &0701::997880<=
GG>C@ %6C
J.F.G8= #.CC>:
F66B=66F /FI9M
#6F7:FG >:C

#6F7.FG %6CC>:

#DJ: H:C $C.@:
&6AJ.C=66F %6C
&6BE=I>G #.C@
"M:CO:@@:F %6CC>: %6C
'D=I>G %:CC>:
)>:1K:C=I>G %6CC:@:
)>?A6C9 (>C:@: %6C
-DN:C9DB #:FB6C
8=>:@: ‘6HF>L
.8=I>H:FH #.FB>.C
[>?=D; %D=6CC6
1>GG:F #6FB
2.77>C@ ->6

2:GG:AG %6CC>:
46C97:F<:C %6C
020704/0<= !:</4.),76492
#6BB>C<= 9
'>8=H:C7:F< CC.@:
.8=DAH:C #:FB>:C
2DA;;:C7IHH:A CC.@: &:G
020704/0<= A,9/07492 49 <?=>42 >08::
DG #.CC>:
6CC:C7:F< %6CC:@:
-DN:C9DB 2>AA:B>:.C
1DDFHB6C 2>AA:B>.C
020704/0<= =::<>401 A,9/0709
:CC:@6BE A>96

/>?=D; %D=6CC6

|+, "#&& (

"A>.J: 7>? J:F=>C9:F>C< N:A; JDDF J:FJ6C<>C< H: NDF<:C
>CM />:=I>G #DD<K>?@

DTF9>C6HF>8:
[:A CF
EG HDH :C B:H 9: HK::9: K::@ J6C 9: HK::9: B66C9 J6C ::.C C>:IK

@K6FHG66A @IC ?: 66C B>? 9DDF<:J:C K:A@: 96<:C D; E:F>D9:G ?:

K>AH KDF9:C DE<:GH:A9

)+ &( &,
+#% &%#H(!
()+-#
O(&(#, 1+
-#
C>H

& -# Yol + (HIH(!
#3,, (

&#(10 ( &(

& H %/ + (HIH( #S, ( &H#(!
0(&(1)%-#/" 1) #( (-&& (

) -+ H#H(H, -+ H(-

)+-# 0 ( &(
J+# &YoH(!

#H))+0)+- .+, - (( E&H #
+H# &Y% (
NE AL ) (&()-$
W& N ()1 -+ )+ (
( l_!&n(( +(()| I&(
+# &Y%H(! **&H -#
A W&+ &+, 1#HH(
#H. & #$ S +
& -& %),-(&,
&('+, -(H#(,- $+&,! - #$
)(l ( +, ')'"' '+1'1!& 0)+ (
-+ - & HH(-+, %S (&, 1
P#&) + 1#$( ( (&, !/( (
*& [H) #H(I T+ &,
D EOF () )
(% (((+-&




72--7. 294 ($45==09

0 ,,9A0/=><45/-45 ( $45==09

>CIOA>?@ =:77:C K: 96C DCN: @ICGHGHD;766C C 9>H ?66F >C 6I<IGHIG =DE:C

K: 96C DCN: ::FGH: D;;>8>RA: 766CK:9GHF>?9 :C DE:C >CGHI>K:9GHF>?9 DC9:F
6IGE>8>RC J6C 9: 6HA:H>:@IC>: H: =DI9:C DE JF>?796<6JDC9 6I<IGHIG >H>G:C
F:<>DC6A: K:9GHF>?9 B66F :F NIAA:C DD@ N:@:F 6HA:H:C @DB:C J6C 6C9:F: F:<>D\G

F NIAA:C 9>J:FG: DC9:F9:A:C 6;<:K:IF@H KDF9:C NDG6AG B B :C
B =DD<:CJF GE:F:C @D<:AGHDH:C >H 6AA:G 6AA::C JDDF 9: 86H:<DF>:RC
?IC>DF:C :C G:C>DF:C :C B6GH:FG J:H:F6C:C

*B96H 9>H ::C K:9GHF>?79 N6A N>?C > G B 9: 6HA:H>:@IC>: N6A :F ::.C <:@K6A>;>8::F9
?IFM@DFEG 66CK:N>< N>?C 6AGB:9: ::.C .:F@:C9:C 7:@:C9: B>8FD;DC>GH 1DDF B::F
>C;DFB6H>: DJ:F 9:N: K:9GHF>?9 ND6AG >CG8=F>?J>C<:C:9 N>:9:K:7G>H:J6C9:6J
D; A::G 9: ;AM:F ;:DA9:F >C 9: @6CH>C:

)D< :J:.C ::C DEFD:E?: 66C ::\C >9:F $@ 7:.C CD< *+ 4*& ) - @A:>C:

@ABEH6;:AH?:G :C @AGEGHD:AH?:G DC<:J::F GHI@G GDDFH 86BE>C<H6;:AH?:G N
<7FI>@ 7>? 9: 9>J:FG: H:8=C>G8=: DC9:F9:A:C 7>? 9: 766CK:9GHF>?9:C

:C GEDFH>:J: <FD:H %68D7 A>9 J6C 9: K:9GHF>?98DBB>GG>: 766CK:9GHF>79:C



