


#
$ %&
1 1
%( ) *+,1 -1 (0" * « " 1.-2- 3 1.-2.
+1+ 3 .4 5 46 37
1"#$ ' % &
%"l (! ! ) *$ o+
$1 % ( $&$% ! 1%
SR I R
% ,%, & $ ., $ &% !
! (% ! 0 "1
%3%& !1$ ,&$! 1% /.&!$ .& %,
% 1$ %, 2!$ , %, , 3 400
%S % ! # ( "% $
"#1" % & %, (2, %
% ,. 1 " 5% "y o, $
" -"0 113

TR @@IO0000000000000000000000000000000000000 CENOC000BENANOO0000000000000000000

& %

38 9

"1 %/ 96:;8<3$ :=>(?;8=?<$ @A@B3:;A(3<CD?<$ E:=9;8=?<
" "M% S % .$
& $! 1 &, %
% , % 1$
' % -, " /
& M(=G= ( 4@B;:;8=?=
1 & !.1 . !ll# " ( !|
( % & % # " (?93=A=C<I?=

I=B/ (D;A=3;:<$ :;;AB($ 36A@IB($ >=IB($ :;D@3B(
EFGB8=H?=% ?@63:=A?=$ D=9=4,;8=$% 89%1(3;8@ (3E
B;D=9=4,8=% B8=9;;4E;:?=$ (D;A=C<I?=, $ 1=B/ J?(=D4B=%$ 8<GNCD+

? E:= ? =7= <
4A= C@JI(@AK$ 8=E(@??(BF8$% C@?@?@;ﬁé_%&é&% '\?3@,;8E(@CD'(B($ =36
9DBA=:?(E:D@7<9G6 7@3=A6:J(CD?@J; | 9, +
C6B:;8?(CD@J;$ ?=>3;8@J;$ CL@7(CD?@J! OPPP Q

& / +(3* ; ' <



%,

%& .

%, .

||%’

5A(

R

$ % %

% 1- 5 %A"#

, "0

%&

$
%,

&7
(-5 %,

% %,"# (! 0

0 % ,S%, ( 0 ° %,
, %, )"

00 2 TUTO

0



" #l

9/ 78

U

%

I %

$% &
%

% %

(s

)" *% +

&% 0 ., ., -".5
% % % 0T

0 %$ 1 %=3;8(C@ PUO

@A@>;? :0 UUO

% ,! 7@3=A;8@% V@A=D?@$% 93=A;8@$% ;C<?B;8=7@% C<?;8=?@$% 7:;9(WV?@ ( 7(@4D(=?@

, %,

A LA) Y$ % ,! 2, $ "# % $
%, ; :FV?<7 X3<B;?=?(6%
%, (%
?7@% B6:?(B($
%, % $ . ( %, % $ Z
5 %, ! "#$ , ' B% ( %
' %/ , -8 "% $ , %,$ !
#. ,% % L2, $ S %!
, % 3 &, ( v, %! & I'#
0 1
2 1% o
/ 1 >I

4; ;J;;4AD@K E=:BF8% ;J:;4F8% >=M:<B$ 7=J=DX?F8 ( 30 EO

& (0 !

I$B;7EA@3?@ ;J:;4D@7?(=$% 9DCD;3B( 4:6C(=?7@$%$ 8<C(@:=CDB($ B;9D@ 4:6C(=+
;=D 89D@ABN J=A=?3@:IW 4:6C(=?N

1-@<1



% n l,

(?(@19D<7 ;44=1@7< 4; :NB 0 0 "DI3@A?(BF8D@8;4?(B
;9E;4=:CD< 8;lI@8F4D38/ B(@QA@CB(@J;$ B:=B;89B(@J; ( HAN9B(@J;
?= 5B 0

:=C= 3= 7= C@A E:=B3<CD?<0

4 4G6VID@J; CD=96 ] 7(=?;8(C(@ ]4=1@ 9(W ;4CD68=" M:=B
E:4:WCD?@J; DM(;:6 ?=18=V?(@I19D<CL 4A= E:D@7<9G:8C= ( B6EC= E:D@+
E(9F8 E:=8?<CL$ ;:=D D@93=8(@K 3=:<> ( ;EG=3$ 8DJAW4?(@ 8(=4;7;HC(
=B36=A?<CL$ (?3@:@96INC<CL 3N 9>@:W0 4 4G6VID@J; :F82(@V CD=96 2((
6B=D=G= 9(W V=4?= E:=C=$ B3F:=M< 9B;:<J;8=G= 4D(=G =4:@9:8< (93?(@+
INC<CL 16V B9(NJ =4:@9;8<CL$ E;4A@J=INC< ?;3;:<CD?(@ 693=8(CD?<7

( 9D<MB(7 D7(=?;70

(@ B;?(@C ?= 3<70 (WB9D;H” 8<4=87?(C38 (?>;:7=C<I?<CL E;1
7(I= 7=G<CL E:D@7<9G;8CF8 ( B6ECF8 ,, B=3@J;:(= E=3@7?3F8 L=?1
4A;8<CL ( Q,,, B=3@J;:(= H8(=4@C38 E:D@7<9G;8<CL_ ] E;E:D@93=INC
?= 8<V9D<CL B=3@J;:(=CLO ?=9D<CL 93;96?B=CL @93 3; MGN4 D=9=41
?(CD<$ J4<V 8G=H?(@ E;8;4@7 ?(@7?;:7=A?<CL C@? ?(@B3F:<CL =:3<B6+
GF8 8 ?=9D<7 B:=16 1@93 B;?(@CD?;H E;9G6J(8=?(= 9(W 9D@:@J(@7
E;H:@4?(BF8 4A= M:=B6 D?=I;7;HC( M@DE;H:@4?(@J; B;?967@7?3=% I=B(7
@93 7=G< E:D@7<9G;8(@C ( 7=G< B6E(@C 4@3=A(93=0 :;8(DI@ E;H.@4+
?(BF8 8 3<CL 8=:6?B=CL E;4M(I=IN ?(@7?;:7=A?(@ C@?W 3;8=:6 A6M
96:;8C= ( E;8;46IN 4:;Vv<D?W0 @J; MGW46 E:=J?WA(H7< 6?(B?N”" ]
4A=3@J; 3@V 68DJAW4?(A(H7< 8 4D(=A@ =4:@9;8<7 Q,,, B=30 E:D@7<9G;+
8N (,, B=3 L=?4A;8N 8 7(=:W 4=?<CL D=8=:3<CL 8 4;93WE?<CL 4A=
?=9 ":F4G=CLO

= 3<7 7(@19C6 8<:=V=7< J;:NC@ E;4D(WB;8=?(@ O O =:DN+
4:7 . DM D@7<9G;8;1#=?4A;8<CL ( :J=?(D=CI( ;9E;4=:CD<CL ?=
3@:@?(@ ;E:=C;8=?<CL E:D@D ?=9 3:D@CL 8;@8F4D38_%$ B3F:@ ?=4@:
V<CDA(8(@ 693;967B;8=G< 9(W 4; ?=9D<CL D=7(@:D@K ( 64D(@A(G< ?=7
89D@AB(@I E;7;C< 8 ?=9D@I| V764?@| ( 4G6J;3:8=G@| E:=C<0

=B:@9@7 7?=9D@J; 8<4=87?(C38= ;MIWA(H7< ?=:=D(@ 3<AB; 3:D<

8;@8F4D38=/ B(@A@CB(@$%$ B:=B;89B(@ ( HAN9B(@$ E;?(@8=V (?3@:@9< 3<C
3:.D@CL ;M9D=:F8 V<89D@ ( A(CD?(@I9D@ 2?(V J4D(@(?4D(@!_ D=DWM(=IN 9
E;?(@BN4 8D=1@7?(@ ] ( 363=1 8G=H?(@ ?=14;M(3?(@! 4=G< 9(W ;4CD6"
M:=B($ ; B3F:<CL 89E;7?(@A(H7< ?= 893WE(@0 = :;B \P 8<4=" D=+
7(@:D=7< 0 :D@8;4?(B ;9E;4=:CD< ;M@I76INC< C=GN D@CDE;9E;+
A(BN A=3@J; 3@V J;:NC; E:;9(7< 0 0 =9D<CL "D<3@A?(BF8% =M< ?(@
;47TF8(A( ?=7 98;l@! 89EFGE:=C< 8 696?(WC(6 8 E:D<9DG;HC( ?(@4;+
7=J=A($ I=B(@ ?(@8N3EA(8(@ D?=I46IN 9(W 8 ?(?(@I19 0<7 8<4=8?(C38(@
E;H:F4 ?(@4;7=J=K 3<CL 69E:=8(@4A(8(" CLC@7< 8 9DCD@JFA?;HC(
48=% I=B; E:D@D ?=9 ?(@D=8(?(;?@ E(@:89D<7 DW4D(@ 8<7(@?("
?=A@V< ?(@8<CD@:E6INC< B;7EA@3 ?(@B3F:<CL M:=?V0 :=B 3=B(@J; B;7+
EA@36 |@93 3<AB; E;D;:?<0 E;8;4;8=?< 1@93 ;? 7(=?;8(C(@ ;J:;7?N
nDM(@V?;HC(N 8 9E;9;M(@ 98@! M:=?V< E:D@D 9=7<CL 1@l



CDG;?BF8 16V 8 7=3@:(=A@ ':F4G;8<70 B63B(@7 3=B(@J; 93=76 >=Bl
3<CD?@J; B3F:@J; @4=BCl= 8@4G6J 8G=9?@J; 6D?=?(= B;:<J;8=" ?2(@

7= E:=8=_ :JFG E:=C6INC<CL 8 4=?@| M:=?V< D?=A@ " 7;V?= 4;E(@:;

E:;4 ?=1::D7=(39D<7( ?=D8=7( M:=?V E;B:@8?<CLO :6J(7 ?(@4;7=1

J=2(@7 1@93 ?(@ 4=INC= 9(W 6?(B?N” ?2(@HC(9G;H" 4::M?@J; ;49@3B= =4:@+
9F8$ J4<V =4:@9< 3@ ( ?=D8(9B=_ 9N 8:WCD ?(@CD<3@A?(@ A6M 8 M:D7(@+
2(6 9E=CD;?<7]D8G=9DCD= ?= -AN9B6_ 8<E(9=?@ E:D@D 9=7<CL =4:@9=+
3F8 8 7=3@:(=A@ :F4G;8<7 E:;93:8=?(@ 3<CL MGWA4F8 8 8G=9?<7
D=B:@9(@ 8<7=J=G;M< ?(@8N3EA(8(@ 3=B 4G6J(@J; CD=96$% (V D 1@J;
6EG<8@7 D4;M<3< 8 3@? 9E;9FM 7=3@:(=G M<GM< [6V E:D@93=:D=G<

N4D(7<$ (V E:D< V<CDA(8@! E;7;C< ?=9D<CL 0 0 "D<3@A?(BF8
6?(B?(@7< 3<CL MGW4F8 8 8<4=8?(C38(@$ D=7(@:D;?<7 ?= :;B \P

=47(@? (" 769(7< 1@9DCD@$ (V D 68=J( ?= E;4:WCD?< CL=:=B3@:
0 :D@8;4?(B= ;9E;4=:CD@J; ;J:=?(CD<A(H7< 4; ?=IB;?(@CD?(@I19D<CL
;;D7(=:F8 1@J; CDWH”" (?>;:7=C<I?N$ .(7; E;8=V?<CL 9B:@HA@K B9(N+
VB= :;D:;9G= 9(W |l@4?=B 4; :;D7(=:F8 E;B="?@J; 3;760

=IE;VN4=K9DN 4A= ?=9 ?=J:;4N D= E;?(@9(;?< 3:64 M(4D(@$ J4<
D E;7;CN 0:D@8;4?(B= ;9E;4=:CD@J; 0 0 "D<3@A?(C< ?=9( 6?(B+
2N~ MW4AN 7;JA( 3:64?;HC($ D I=B(7( 4;3<CLCD=9 8 3;B6 98;(CL (?3@
@9F8 9E;3<B=" 9(W M<A( D769D@7?(0

;9?,8(@C$ 8 J:647?(6 :0



b 67@:=Cl= 93:;?2(C CDWHC( 893WE?@I$ CDWHC(
1

OU$ (3 4

3:0a_
1* 3 >
B !' A, Al ( , ot ! -
* A*BD
;l@8F4D38; B(@A@CB(@ O 0 O E
;I@8F4D38; B:=B;89B(@ 0 0 0 0 0 =
;@8F4D38; HAN9B(@ 0 0 0 0 0 0 0 -
F G 4 * A7
,DM< :D@7<9G;8;1#=?4A;8@ O 0 0 0 0 0 ->
,DM< ;A?(CD@ O 0 0 0 0 0 0 0 0 -@
,DM< D@7(@HA?(CD@ 0 0 0 0 0 0 0 -@
0
% HA33,A+* (! ( 7
3(*13;/ 13 3 1(G,!'3;
-D %;?3:;A= =K938;8= 0 0 0 0 0 0 0 -=
U_ 47(?(93:=Cl= ;JFA?= ( 9G6VM= M@DE(@CD@K938= -=
>D 47(?(93:=Cl= ;19B;8= 0 0 0 0 0 0 ..
<D 47(?(93:=Cl= B=:M;8= 0 0 0 0 0 0 >
O_ N4< ( (WD(@?(= O 0 0 0 0 0 0 .1
T 47(?(93:=Cl= :D@7<9G;8= 0 0 0 0 0 =
47(?(93:=Cl= ;4?;1%;766(B=C<I?= 0 0 0 P
47(?(93:=Cl= DB;A?= 0 0 0 0 0 0 >]J
_ 47(?(93:=Cl= ;A== 0 0 0 0 0 0 0 >]J
P_ ,?29E@BCI= :=C<$ M@DE(@CD@?(=$ =4DF: =?(3=:?< ( D4:;+
8(9B= =K938;8@ 0 0 0 0 0 0 >-
,3H53 , K,
-D ;A9B(@ %;A@l@ =K938;8® O 0 0 0 0 >,
U_ ;CD3=$%$ 3@A@J:=> ( 3@A@>;70 0 0 0 0
>D =9< =K938;8@ 0 0 0 0 0 0 0 2<
<D 2=M:<B( O 0 0 0 0 0 0 0 0 >@
O_ <38F:?(@ 0 0 0 0 0 0 0 0 >@
T =BG=4< ' : : ‘ ' ' ' >@
%;:E=A?(@ >@
4 ( K,
-D ;?;E;A E(:<369;8< >@
U . 2;E;A <3;?(;8< 0 0 0 0 0 0 0 20
>D ;?;EA AP ! ! ! ! ' ' ' ' >1

(,(1@ 8@4G6J 8D;:6
3 30 40 ] CDWHC( ,,, ,Q1@! ( $$B;:;8(4D= 8@4G6J 8D;:6



3:0
F G A 3(A/; .4 *A 3 A aT
+ ; 3* A ' I(G,!3; >N
A(!'* + H 33,A+*A L+; F3 ,* 6*3
8;|@8F4D38/ %(@A@CB(@J;$ %:=B;89B(@J; ( -AN9B(@J<B @2
A, 33 ; 3+ FA,L * 3 +4*
8;@8F4D38/ %(@A@CB(@J;$ %:=B;89B(@J; ( -AN9B(@J;1-01@

('3 + HA A4(F A* 31 +( ;o 3G

3 ; 3 + HA A4(F A* 31 +(
(!* L ! ! ! ! ! 1= E.
35 3G1!13 5A (3 E@ E=
(AO

3L30 F*A A I ,+ 4 43, 4  A*B/

4 ' A*B/ A0 A*B 3 3 F 6*3 ! + ( A*B
93=8;4=8938; L=?4A;8@ O 0 0 0 0 0 2@- =J
93=8;4=8938; 9;CI=A?@ => -J>
93=8;4=8938; E;4=3B;8@ -JE -..

=9DE;:3< 0 0 0 0 0 0 0 0 0-.> -.<
JFA?@ 89B=DF8B( 4A= B,;:D<93=INC<CL D E:D@I|=D4FE B;A@IN
JFA?@ 89B=DF8B( 4A= B;:D<93=INC<CL D 69G6J E;CD3<$ 3@A@+

J:=>6 ( 3@A@>;?6 -.=0>1
0
43,4 ,3H53 , 4 FA,L A*B 3 B ( A*B/
I F36(3*A*B/ ,4L 3(3 3 3,A+*A
B ( (3* A*B M ( A*B
7= 3@:@?(@ 8;1@8F4D38 / %(@A@CB(@J;$ %:=B;89B(@J; ( -AN9B(@J;
1@8F4D38; %(@A@CB(@ 1T
|@8F4D38; %:=B;89B(@ 1U\
|@8F4D38; -AN9B(@ O 0 O 0 0 0 U 1\WP
13 43,+ 4 ,3H53 | D=7(@9DCD;?<CL

8 CDWHC( ,,,$E=3:D E; CDWHC( ) D4:;83IB@IC;8;HC(
BA(7=3<CD?@Y000

!Qo
% 3! 3 F3 ,* 6*3 I(3F A*
8;|@8F4D38/ N(@A@CB(@J;$ %:=B;89B(@J; ( -AN9IB(@J;
E(9 E:-D@49(WM(;:938 E:D@7<9G;8<CL ( L=?4A;8<CL$ D=BG=+
4F8 D@7(@HA?(CD<CL$ 9EFGA4D(@A?( ( (?93<36C<l| L=74A;8;1
;;A?(CD<CL ;:=D 8;A?<CL D=8;4F8_ ;493:0 \P



& & %9
% " INH
9 3 190 |

'|@8F4D38; %(@AQ@CB(@

:2(@8=V DA@C<4:8=2@ MA(CD@ ?=4=1@ 4=?@76 ;M9D=:;8( 1@J; E:D@1
7<9G ] E;H8(WC=7< ?= 893WE(@ B(AB= 9GF8 E:D@7<9G;8( 8;|@8F4D38= B(@+
A@CB(@J;$ =M< :B:@HA(* CL=:=B3@:<93<CD?@ |@J; C@CL<0 :D@7<9G 8;|@8F4l
38= B(@A@CB(@J; |I@93 M=:4D; :FV=:A(3<$ J4<V :M@I761@ E:=8(@ 89D<93B(@ 4D(EC
4AD(?< E:D@7<9G6 E;A9B(@J;$ D 8<IN3B(@7 B;E=AK 9;A( ( ?=>3< ]( E;4 3<7
8DJAW4@7 D=1761@ E(@:89D@ 7(@19C@ 8 ;A9C@$ D=H E;4 8DIJAWA@7 :;D8;I6
J;9E;4=:CD@J; D=1761@ 4:6J(@ 7(@!9C@$ 693WEGINC E(@:89D@K938= E:D@7<9G;+
8( 8;|@8F4D38= HAN9B(@J:0 @7? 8DJAWA?(@ 8<9:B( 98FI :;D8FI E:D@7<9G
8:@8F4D38= B(@A@CB(@J; D=84D(WCD= M;J=C38;7 B;E=A?<7$ 8 I=B(@ 8;+
|@8F4D38; 3; ;M>(361@0 (@:89D@ 7(@19C@ 8 8<B=D(@ 3<CL M:;J=C38 D=1761@
8BWJ(@A B=7(@??< ( CDWHC(;8; M:6?=37<$ 4:6]J(@ ]:64= V@A=D?= ( CDWHC(;8;
C<?B;8=$ 8:@9DC(@ ?= 3:D@C(@7 7(@19C6 ?=A@V< E;93=8(* :FV?@ 7=3@:(=G<
B:E=A?@$ I=B 8=E(@?(@ 4A= 8<E=A=?(= 8=E?= ( >=M:<B=Cl( C@7@?36$ JA(?<
1J?(;3:8=G@ ( (??@ 7=3@:(=G<$ 4D(WB( B3F:<7 :;D8(?NG 9(W E:D@7<9G 7(?@:=A+
2<0 (@D=A@V?(@ 1@4?=B ;4 J=GWD( E:D@7<9G6$ B3F:@ E;893=G< 8 8<?(B6 2=+
36:=A?<CL 8=:6?BF8 3@:@7?6 8;|@8F4D38= B(@A@CB(@J; B;E=A?(C38; 8WJA=
(:64$ L63?(C38; V@A=D=$ >=M:<B( 8<:;MF8 V@A=D?<CL$ C@7@?3;8?(@$ 8=E(@?+
2(B($ C@JI(@A?(@ (3E0_$ 93;96?B:8; 8(WC@I| ?(V 8 (??<CL 4D(@A?(C=CL ;A9B($
:D8(?WG< 9(W 3=BV@ (??@ J=GWD(@ E:D@7<9G6$ =B 8GFB(@??(CD<$ J=:M=:9B($
E(@:?(CD<0 3@7? 9E;9FM ?= 3@:@?(@ 8;|@8F4D38= B(@A@CB(@J; 4;7(?6INC@
93=7;8(9B; D=I76IN B;E=A?(@ 8WJA= B=7(@??@J; ( M:67=32@J;$ :64 V@A=D+
?<CL$ L63< V@A=D= ( 93=A( ] = ;M;B ?(CL E:D@7<9G</ 7@3=A;8<$ 7(?@:=A?<$
8GFB(@??(CD<$ E=E(@:?(CD<$ 9BF:D=?<0 :D@7<9G 3@? 9BBE(G 9(W 8 48FCL
‘H:;4B=CL$ 7(=?;8(C(@ 8 D=CL;4?(@! CDWHC( 8;|@8F4D38=$ :M@I76INC@| =+
JGWM(@ NM:;89B(@ ( :@I;? CDW93;CL;89B( ( EFG?;C?;189CL;4?(@! CDWHC( 8;+
|@8F4D38=/ 8 :@I;?=CL :=4;79B(7 ( B(@A@CB(70 M= 3@ ;H:4B( E:D@4D(@A=
8<:='?(@ 3@:@?$ B3F:< ?(@E;9(=4= E:=8(@ V=4?@J; E:D@7<9G60 E(@:89D<7
'H:;4B6 D=CL;4?(@! CDWHC( 8;|@8F4D38= E:D@7<9G :D8(?NG 9(W 4;;B;G=
B;E=AK 8WJA= ( :64 V@A=D?<CLO :M@C 3@J; 8 3<7 ;H:;4B6 4;7(?6IN JGF8+
2(@ JF:?(C38; (L63?(C38:$ E;3@7 4;E(@:; E:D@7<9G 8GFB(@??(CD< ( E=E(@:+
2(CD<0  4:6J(7 ;H:;4B6 4;7(?61@ JGF8?2(@ L63?(C38;$ B3F:@ :;D8(?WG; 9(W
AD(WB( D?=I46INC<7 9(W 363=] 8DJAW4?(@ M;J=3<7 E;BG=4,7 :64 V@A=D?<CL$
E;D= 3<7 E:D@7<9G< 7(?@:=A?< ( 9BF:D=?<0



=:6?B( ?=36:=A?@ E:;46BCI( E:D@7<9G6 8 ;M6 ;H:;4B=CL 9N ?=;JFG
E;7<HA?@0

E(@:89D<7 ;H:;4B6 E:D@7<9G L63?(CD< V@A=D?< 7= ?= 7(@I9C6 8W+
J(@A B=7(@??< 8DJAW4?(@ B;B9 ]7?= -AN9B6 ;A9B(7 ( 8 =JGWM(6 WJA;
8<7 "D@9B(7_c 8 4:6J(7 ;H:;4B6 |1=BB;A8(@B 7?(9B;E:;;C@7?73;8@ :64< V@
A=D?@ 3=73@I19D<CL B;E=AK ;M@C?(@ ?(@ ;4J:<8=IN 3@I! :;A($ I=B ?(@J4<H E:D@4
UP]P A=3<$ L63?(C38; V@A=D= 8<7=J= M;8(@7 ;M@C?(@ 8<9;B;E:;;C@73;
8<CL :64 V@A=D?<CL_ D= 8=:67B( E;7<HA?@ 4A= :;D8;I6 E:D@7<9G6 ?=A@V<
6D?=" ;M@C?;H" 3=?(@J; :;M;3?(B= ((93?(@INC@ 363=I 8DJAW4?(@ ?(9B(@ B;9D3<
63:D<7=?(=$ ;;=D ??(@| A6M B(WC@I| ;4E;8(@4?(@ 96:;8C@ ?=36:=A?@9% I1=B :6
4=% JA(?< ;J?(;3:8=G@ (3EO

M= 3@ ;H:;4B( E;9(=4=IN :F8?(@V 7;VA(8;HC( 4=A9D@J; :;D8;16 3<CL
J=GWD( E:D@7<9G6$%$ I=B(@ 8<V@I| D;93=G< 8<7(@7?(;?@% ;CD<8(HC(@ 8 ?;:7=A?<CL
8=:6?B=CL J;9E;4=:CD<CLO

(@D=A@V?(@ ;4 8<7(@?(;?<CL J=GWD( E:D@7<9G6 3@:@? 8;|@8F4D38=
B(QA@CB(@J;$ A@E(@I ?(V (??<CL 4D(@A?(C ;A9B($ ?=4=1@ 9(W 4; E;E(@:=?(= :;D+
8;16 (??<CL$ 4;3N4 363=l ?(@(93?(@INC<CL A6M 9G=M; :;D8(?(W3<CL J=GWD(
E:-D@7<9G67=93WEG6INC<CL 8DJAWA4F8/

0 7;V?;H~ 6D<9B=?(= 3=K9D@I| ?(V 8 (??<CL 4D(@A?(C=CL ;A9B($ 9(G<
7;3;:<CD?@!| D@ 8DJAW46 ?= MA(9B;H” B;E=AK 8WJA= ( :;D8FI @A@B3:<>(B=CI($

U0 93;967B;8; 3=?( = D=:=D@7 93;967B;8; 8<V@I$ ?(V 8 (??<CL 4D(@A
?(C=CL ;A9B($ :;D8(?(W3< 67<9G;8; :;M;3?(B$

0 93;967B;8; 4;M:D@ :;D8(?(W3@ H:;4B( B;76?(B=CI( AN4;8@I! ( 7;+
VA(8;H" 6D<9B=?(= D CD=9@7 ]E; 6:@J6A;8=?(6 :D@79D< ( (9G< ]B;+
76?(B=CI( 8;4?@I1%

0 E:=8(@ C@?3:=A?@ ?= 3@:<3;:(67 ;A9B( E;G;V@?(@ E:D@7<9G;8@J;
;H:;;4B= 8 EFG?;C?;189CL;4?(@!| CDWHC( 8;l@8F4D38=% C; J8=:=?36l@ 8(WB9D@
M@DE(@CD@K938; 4A= D=BG=4F8 E:D@7<9G;8<CL$ 363=] 9(W D?=146INC<CL$ E;4+
CD=9 @8@?36=A?<CL 4D(=G=K 8;1@??<CLO



I@8F4D38; %:=B;89B(@

E;:F8?=?(6 D 8;I@8F4D38@7 B(@A@CB(@7 ( -AN9B(@7 93;( :;D8FI
E:D@7<9G;8< 8;|@8F4D38= B:=B;89B(@J; ?= D?=CD?(@ ?(V9D<7 E;D(;7(@0
(7; 3; l@4?=B D=D?=CD=IN 9(W 3=BV@ 8 3@7 8;|@8F4D38(@ E@8?@ D4@C<+
4;8=?7@ ;B:WJ( E:-D@7<9G;8@0 D=B:@9(@ B;E=A?(C38= 8d968= 9(W ?= E(@:8
9D< EA=? EFG?;C?;1D=CL;4?(= E;G=" 8;|@8F4D38=$% J:=?(CDNC= D F:?<7
-AN9B(@7 ( =JGWM(@7 NM:;89B(@70 '@93 3; ;CD<8(HC(@ 4=A9D< C(NJ M=9@7?6
8WJA;8@J; HAN9B(@J;$ B3F:< I@4?=B 4; 4D(9(=I D?=l461@ 9(W 4;E(@:; 8 93=+
4(67 :;DM64;8<$ C; D=84D(WCD= E:D@48;l@??@! E;A(3<C@ J;9E;4=:CD@!I
=693:(=CB(@!$ CL;4DNC@I| ?= E=9B6 E;936A=3F8 ?(@7(@CB(CLO0 ;M@C 9D<MB(@J;
3@7E= :;D8;l6 E:D@7<9G;8@J; B:WJ6 "@?3:=A?@J; =7?4;7(@:9B(@J;_ ( 8;+
M@C DMA(V=INC@I 9(W :@=A(D=CI( 69E:=8?(@7?(= JF:?@| (9G< ( :D@79D< A(CD<"
9(W ?7=A@V< 8 ?(@4=A@B(@! E:D<9DG;HC( ?=8@3 D E:D@96?(WC(@7 9(W EG67?E
C(WVB;HC( 8(@AB(@J; E:D@7<9G6 B6 89CL;4;8(]?= 3@:@7?< =JGWM(= %:=B;8+
9B(@J;0 (@ABN 8 3<7 8DJAWAD(@ :;AW ?(@D=8;4?(@ 7(@" :F8?(@V MWAD(@
938;:D@7?(@ 8 E;G64?(;8<CL ;M9D=:=CL 8;|l@8F4D38= ;AM:D<7(@J; ":F4G=
@?@:J(($ 1=B(7 1@93 D=E;:= 8;4?= 8 ;:NMC@O0 ] 4< D=3@7 EFG?;C?;1D=+
CL;4?( B:=?(@C 8;|@8F4D38= ( ;M9D=: ?= E;G64?(@ ;4 %:=B;8= M64D(" 76+
9DN 6D=9=47?(;?@ D=(?3@:@9;8=?(@ D@ 8DJAW46 ?= A;9<:;D8;l6 C=G;B9D3=G36 E;+
A(3<B( J;9E;4=:CD@!| =K938= ]13@7 ?(@7?(@] 8=V?< |@93 D 3@!| 9=7@| E:D<+
CD<?< E;G647?(;8;189CL;4?( B:=?(@C ;|I@8F4D38=$% ;M@I76INC< ;M@C?(@
D=CL;4?(N J:=?(CW ?=9D@J; D=JGWM(= ?7=>3;8@J; 8 ;B;A(C=CL (7=?;8@I
('=9G= ?20EO0 %:<J ( (??7@ 7(@I9C;8;HC(_0 63=1 9B6E(= 9(W CDWHC(;8; E:D@7<9G
4;M<8=?(= ( E:-D@38=:D=?(= :;;E< ?7=>3;8@1$% B3F:< I=B 8(=4;7; 4D(9(=l 7=
?=4@: 8=(?@ D?=CD@7?(@ 4A= C@AF8 ;M:;??;HC( =K938=0 =B 7?(@I8(WC@I
E:D@493=8(= 9(W B;?(67?B36:= E:D@7<9G;8= 8;|@8F4D38= B:=B;89B(@J; ?=
E:D<9DG;HM0 68=J( D=H ?= ;M@C?< 93=? >=B3<CD?< 8<7(@?(™ ?=A@V< I=B;
?2(@;M;IW3?@ 4A= C=G;B9D3=G36 J;9E;4=:B( |E:D@7<9G</ 7(?@:=A?<$ 3G69DCD;+
8<$ E:D@38;:F8 7(W9?<CL$ M64;8< 7=9D<?$ E:D@38F:.CD< ;A@( 9B=A?<CL$
8:@9DC(@ 8<9;B; :;D8(?(W3< E:D@7<9G 4:D@87?<$ @BIEA;=36INC< A=9< B=:E=CB(@0
9D<93B(@ 3@ E:D@7<9G< D 8<IN3B(@7 E:D@7<9G6 E:D@38F:.CD@J; ;A@(
9B=A?<CL_ 8<B=D=G< 8@4G6J 4=?<CL D=8=:3<CL 8 9E:=8;D4=?(6 :;CD?<7
%:=B;89B(@! ,DM< :D@7<9G;8;1#=?4A;8@! D= ;B T_ E@8?N E;E:=8W
8 93;967?B6 4; :$ OO0 ;E:=8= 3= 8 9DCD@JFA?;HC( ;4CD6” 9(W 4=G=8E:D@+
7<9G=CL DMA(V;?<CL 4; ?=49E;4D(@8=?(@ 8D7;V;?@J; :6CL6 M64;8A=?@J;0
E:D@7<9G=CL 3<CL 8<D<9B=?(@ D4;A?;HC( E:;46BC<I|?@| D=BG=4F8 M<G; ?=
JFG 8<9;B(@ ?0 EO >=M:<B( C@7@7?36 8<B=D=G< |@ E:-D@C(W3?(@ 8 PeP$ E:D@7<9
8<;;M6 B=>A( 8 Oe$ E@G?@I| D4;A?;HC( E:;46BC<I?@| (340 =BV@ (??@
E:D@7<9G< E;4 3<7 8DIJAWA@7 ?(@E;D;93=G< 4=A@B; 8 3<A@ ?0 EO E:D@+
7<9G 7=9D<?;8<$ B3F:@J; 93;E(@K 6:6CL;7(@?(= 4;CL;4D(G 4; \Ce$ E@G?@I
D4;A?;HC( E:;;46BC<I?@| ]= 7FJG ;9(NJ?N” E:;;C@?3 D?=CD?(@ 8<V9ID<$ J4<+
M< ?(@ ;93:;;V?;H” E:-D@49(WM(;:938 8 64D(@A=?(6 B:@4<3F8 (?93<36ClI;7 9=+
7;:DN4;8<7%$ D 68=J( ?= 4@B:@3 ; ;4G6V@7?(6 9=7;:DN460 ;E:=8W 8<B=+
D=G< :F8?(@V ?(@B3F.:@ 4D(=G< E:D@7<9G6 9E;V<8CD@J; ?$E0 E:-D@7<9G M@B;?;
8<0 B3F:< CL;C(=V ;J:=?(CD;?< B;?3<?J@?3@7 8<8;D;8<7_ :;DE;CDNG 8 :0
T ?= 8(WB9DN 9B=AW 8<:FM B;?9@:8 7(W9?<CL :;D7=(3<CL J=367?BF8$%



8 E(@:89D<7 :DWA4D(@ 9D<?@B 8 E69DB=CLO0 D<?B( 3@ D<9B6IN C;:=D 8(WB9D@
8D(WC(@ 8 3=?=CL 1@4?;CD;?<CL ( 8 ?2JA((0 = E(@:89D<7 |@4?=B 7(@19C6
8 3<7 4AD(=A@$% 93;( E:D@7<9G 8(? ;8;C;8<CL$ J4D(@ E:;46BCIl= 8(? ;8;C;+
8<CL 8D:;9G= E:D@9DG; \1B:;3?(@$ = DM<3 E:D@9DG; 1B:;3?(@ 893;96?B64; .0 O
(@D:;D67(=G@ E;D;93=8=?(@ 8 M(@:?;HC( 8;M@C E:=8(@ ;JFA?@| E;E:=8<_
E:D@38F:CD@J; E-D@7<9G6 ;A@( 9B=A?<CL 3G;7=CD<" ?=A@V< 9E=4B(@7 DM<36
8=V?<CL =:3<B6GF8 E:;46BCI( 3@J; E:D@7<9G6 ?0E0 ?=>3<$ ;A@IF8 J=D;8@J;$
EW4?@J;$ ;E=G;8@J;_$ E=:=>(?<$ B;B96 ?=>3;8@J;$ ?=8@3 =9>=A360 <36=CIW
E;J;:9D<G= 1@9DCD@ ?(9B= C@7?= E:;46B3F8 ?=>3;8<CL = D8G=9DCD= M@?D<?<
: 3@ D=D?=CD<G; 9(W 8 E:D@7<HA@ :=>(?@:<I?<7 8:0 T$ 8<CD@:E=?(@ 9(W >(+
?2=29;8@ >(:7$ = 8 ?=93WE938(@ 3@J; D=L=7;8=?(@ (?8@93IC<I ( 3; 3=B
8 4D(=A@ B;E=A?(C38= I=B ( 8 E:D@7<HA@ E:D@38F:CD<70 (@6A@J= 8N3EA(8;+
HC($ V@ B;?(6?B36:= 3=B= |@93 3<AB; E:D@IHC(;8N$ J4<V D=E;3.D@M;8=?(@ E:;+
46B3F8 ?=>3;8<CL ?= :<?B6 H8(=3;8<7 93=A@ 8D:=93=0

%(AB= 9GF8 ?=A@V< 1@9DCD@ E;H8(WC(™ E;8=V?@76 8 8;|@8F4D38(@ B:=1
B;89B(@7 4D(=G;8( 6D4:;8(9B ( 7(@19C;8;HC( BA(7=3<CD?<CL0O ;7(I=INC
>=B3% (V C=G@ E;JF.D@ 8;I@8F4D38= 9BG=4= 9(W M@D 8<IN3B6 D 7(@I9C;8;HC($
B3F:<CL 8G=HC(8;HC( BA(7=3<CD?@ ( 3@:@?;8@ 9N 8:WCD D?=B;7(3@ 1 8<7(@+
?2(* ?2=A@V< 8 E(@:89D<7 :DW4D(@ 6D4::8(9B= 3@I| 7(=:< I=B %:<?(C= ( =MB=
B3F:@ 4D(WB( 98@7 M;J=C38;7 A@CD?(CD<7 D4;M<G< 9;M(@ ?;3;:<CD?N 9G=8W
6 ?=9 ( D=J:=?(CN ( E@:GW ?=9D<CL 6D4:;8(9B/ =B;E=?@0 D:=93=INC= D :;B6
?= ::B 8D(W3;H" ( 9G=8= 3<CL 6D4:;8(9B 9BG=?(= ?=9 4; E;H8(WC@?(= (7
9E@CI=A?@J; 4D(=G6 8 ) :D@8;4?(B6 ;9E;4=:CD<70



1I@8F4D38; -AN9B(@

-AN9B 8H:F4 89D<93B(CL 4D(@A?(C ;A9B( D=I76l@ E(@:89D@ 7(@I9C@ E;4
8DJAWA@7 :;D7(=:F8 98@J; 6E:D@7<9G;8(@?(=0 38(@:4D=IN 3; C<>:i< 8<+
B=D6INC@ ?0EO0$ (V 93=?;8(;? 8 93;967?B6 4; C=G@J( =K®3IB=DB:@9(@
8(@AB(CL E(@CF8 L63?(CD<CL$ TOf 93=A;8?( ( T\eP 8=AC;8?(0 8(@:4D= 3;
F8?(@V 7?;J;HN 1@J; E:D@49(WM(;:938 E:;46BC<I?<CL$ 8<:=V=INC= 9(W C<>N
;B;G; TP136 8(WB9D<CL 1@47?;93@B E:D@7<9G;8<CL0 = C<>W 3N 9BG=4=IN 9(W/
;B;G; OP1C(6 B;E=AK 8WJA=$ O B;E=AK :64<$ C<?B6 ( ;G;8(6% E;?=4 P ;4+
A@8?( V@A=D= ( 93=A($ O L63 D 8(@AB(7( E(@C=7($ B;B9;8?($ U L63 C<?B;+
8<CL$ U L63< ;G;8(6 ( 9:@M:=%$ \ >=M:<B( 9D36CD?<CL ?=8;DF8% >=M:<B CL@+
7(CD?<CL ( >=M (340 <4;M<C(@ 8WJA= ?= -AN9B6 93=7?;8( \$OeP 8<4;M<1
C(= 8WJA= C=G@I| ;A9B(0]N 3; ?(@8N3EA(B(@ C<>< (7E;?6INC@0 (@7?(@I
l@4?=B (7E;?6INC<7 ( E;D<3<8?<7 I@93 >=B3$ (V C<>:< 3@ D?=A=DG< 4;93=3@CD+
?@ E;7(@9DCD@7?(@ 8 :=7=CL ?=9D@J; 9<93@76 J;9E;4=:CD@J;$ V@ ;B;G; \g
E:;46BCI( -AN9B= 9E;V<8= B:=l = :@9D3= (4D(@ ?= @B9E;:3_$ V@ 8:@9DC(@ B:=+
;8@ 9E;V<C(@ <?EO0 V@A=D=_ 93=A@ 8D:=93=0 ; 9D@9?7=936 A=3=CL E:D<?=AcC
?;HC( E=K938;8@| -AN9B= F:?@J; 4; ;A9B( ?=E@87?; I6V 8(@7<$ = 8(@
C;:=D E;89D@CL?(@! ( ;CD<8(HC(@! 3=BV@ D=J:=?(C=$ V@ E:D@IHC(@ 3@I
4@:8=?@| E:D@D E:D@C(NJ TPP A=3 ;4 ;A9B($ D E;8:;;3@7 8 ;M:WM J:=?(C
D@CD<E;9E;A(B@| ?(@ 9E;8;4;8=G; M<?=I7?(@| B=3=93:;>< J;9E;4=:CV@I| =7(
9=7@! 3@! D(@7($ =?( ;A9B($ =?( B=3=93:;>< 6:;E<$ =B 3; E:D@E;8(=4=A(
@B;?;7(HC( ?(@7(@CC< 8 CD=9(@ EA@M(9C<36 ( 8 E(@:89D<CL E; ?(7 A=3=CLO
D@C(8?(@ ]1-AN9B 6?(@D=A@V?(;?< ;4 C@AF8 ( 4<B3=36 E;A(3<B( @B;?;7(CD+
?@! D@9D< (@7(@CB(@I$ B3F:= >=8;:<D;8=G= :=CD@!| E:D@7<9G ;H:;4BF8
AD@??(@ ?(@7(@CB(CL 7(W4D< (??7@7( @93>=A(W_ E;CDNG V<N V<C(@7 8G=9?@
( 9D<MB; D?=A=DG ;E=:C(@ ;=D 8(4;B( :;D8;l6 ?= 8@8?W3:D?<CL :<?B=CL
B:=I;8<CL$ 4A= B3F:<CL ;M@C?(@ @93 16V ?(@DMW4?<0

"L<M(G ?=8@3 C@A6 03H7(@:3@A?< C(;9% I=B( D=4=" 7(=G; E:D@7<9G;8(
HAN9B(@76 D=7B?(WC(@ E:D@D :DN4 ?(@7(@CB( 8 4?(6 A(EC= UO :0 J:;=?(C<
4A= 8WJIA=$ V@A=D= ( MA=CL< C<7?7B;8@I$ I=B(@ ?= 7;C< =:30 UU\ %;?8@?CI( @+
?7@89B(@! E:D@CL;4D(G< M@DCG;8; D F:?@J; -AN9B= 4; (@7(@C0 @93=8(@?(@
C<>: 8<4;M<C(= 8WJIA= ( E:;;46BCI( V@A=D= ?= -AN9B6 8 ;B:@9(@ DMA(V;?<7
4; ;;B6 UO$ ?=IA@E(@| E;E(@:= 3; 38(@:4D@?(@/

D(@

G;3 7
B <4;M<C(@ AHM;M;3?(BF8
0 OPT 3 00T

uu UO0OUOO\O 3 \OTPO

uo U O\OPORP\ 3 \OUUuU

uT UOOOPOTP 3 TO O

U U0 OPUO 3 0P\

U POUPOTP 3 000

U \QUUUOUT 3 TOOU

P UOTOOOT UOOUP

+ 1% 3
B 6:;8C= V@A=D= 3=A( AHN M;3?(BF8
T OU OP\OO\O uo

uu \PPO UOP\ \UO U
] \P 00O O0\P \OP
U\ UT 0P OuUO O\ 0\
uo UU OP Oo\ou uuo \
uT UT \ OPOOOP UPO\
U \\PO P oP U\0
U \TOT\T 0 uou



=M@AB( E;8<V9D@ 89B=D6IN 3@V$ V@ 8=L=?(= 9E=4B6 ( 8D:;936 8<4;+
M<C(= ( E:;46BCI( ?=8@3 8 93;96?B6 41 : _ ?(@8<B=D6IN DM<3 :=VN+
C<CL ;4CL<A@K

-8(=4CD< 3; ; D4:,8<7 E.D@M(@J6 E:;;C@96 E:D<93;9;8=?(= 9(W -AN9B=
4; ?;8<CL 8=:6?BF8 J;9E;4=:CD<CL$ CL;C(=V 3; E:D<93;9;8=?(@ 9(W 7(=G;
E;CDNS3B;8; ;J:;;7?@ 3:64?;HC( 4; D8=ACD@?(=0 <93=:CD< 89E;7?(@" E:;
MA@7 B;76?(B=C<I?<0 CL8(AN E:D<GNCD@?(= 4; ;A9B($ -AN9B M<G B;76?(+
B=C<I?(@ ?=93=8(;?< ?= @B9E;:3 4; H:;4B;8<CL (@7(@CO0 ;C(NJ?(WC(@ ?;+
8@ A(?(( J:=?(CD?@!| E:D@C(WG; C=G< 9D@:@J =:3@:(( B;76?(B=C<I?<CL$ D:<8=INC
D8(ND@B 0 (@7C=7(E:D< :F8?;CD@9?<7 M:=B6 ?=IB;?(@CD?(@I19D<CL E;GN
CD@K D ;A9BNO =8@3 B;76?(B=Cl= 8@8?W3:D?= -AN9B= D;93=G= E;?(@BN4
9E=:=A(V;8=?N ;8(=3< 3=:?;JF:9B( ( ABMA(?(@CB( M<G< ?(@7=A D6E@G?(@ ;4
%=3;8(C ;4C(W3@ ]= C=G< E;8(=3 :<M?(CB( D?=A=DG 9(W ?=JA@ |=BM< 8 HA@QE®@I
6A(C<$ D=7B?(W3< ;4 89CL;46 ( E;G64?(=$ ?=3;7(=93 ;38=:3< B6 D=CL;4;8(0
(@QA@QE(@! E:D@493=8(=G= 9(W B;76?(B=Cl= D (??<7( A4AD(@A?(C=7( ;A9B( ]
= ?=1J;:D@| B8@93(= E;GNCD@?(= D E;:3=7( M=G3<CB(7( ]3=B V<8;3?= 4A=
-AN9B=$ 1=B; @B9E;:3@:= 8WJA= ( V@A=D=0 '@47?=B 3:64?;HC( 3@ D;93=G< ?=4
9E;4D(@8=?(@ 9D<MB; E;B;?=?@0 D@:@J A(?(( B;A@I!;8<CL DM64;8="?; 4;+
=?2(@ 8<7(@7?(7< E:D<BG=4;8; A(P(W ;4 %=A@3 ?= #@:M< 4; 4<?(_
(?(@ 3@ E:D<8:FC(G< -AN9B;8( |@J; V<8;3?;H" ( E;D8;A(G< :;D8(?N~ 8<8FD
4; (??<CL 4D(@A?(C ;A9B($ = 63:D<7=" 8DJAW4?(@ ?=8@3 :;DM64;8="_ @B9E;:3
D=J:=?(CD?<0

B=D=G; 9(W$ (V E;GNCD@7?(@ 4D(@A?(C< HAN9B(@! D B:=l@7 46V<7 ; D?=CD+
?(@ ?(v9D<7 93;E?(6 :;D8;l16 E:D@7<9G;8@J;$ D=3@7 D B:=I@7 ; ?(@;J:=?(+
CD;?@| 8:WCD CLG;??;HC($ 4=G; -AN9B;8( D?=CD?(@ A@E9D@ 8(4;B( :;D8;16 ?(V
7(=G |l@ 8 D8(NDB6 D D@9DN$ J4D(@ ;4 :0 P 93=A@LL;C(=V E;8;A(]E;46+
E=4=G 8@93>=A9B( E:D@7<9G 8WJA;8< 8 ;B:@9(@ P ] E;4?(F9G 98N
E:;46BCIW ; UTPf$ E:D@7<9G JF:?;HAN9B( 3<AB; ; UOfc E:;46BCl= V@A=D=
8 @93>=A(( ;4 :;B6 PP] 8D:;9G= ; UOPf0 -AN9B= 3<AB; ; fO0 ]
(@ 3<AB; |@4?=B |1=B; @B9E;:3@: 8@8?W3:D?;1B:NIl;8< D?=A=DG 9(W -AN9B
8 A@E9D<CL 8=:6?B=CL 8 J:=?(C=CL D@CD<E;9E;A(B@! ?(V 8 (@7CD@CLO
=:6?B( ?;8@ ;B=D=G< 9(W :F8?(@V D?=CD?(@ B;:D<93?(@I19D@ 4A= -AN9B= |=B;
(7TE;:3@:=$ |@93 M;8(@7 -AN9B (7E;:3@:@7 B;?967@?3@7 8 M=:4D; E;8=V+
?<7 :;;D7(=:D@$ |1=B; 4D(@A?(C= E:D@7<9G;8= ; ?=4@: JW93<7 D=A64?(@7?(6
U JGF8 ?= BA7=$B3F:@J; 8G=9?N E:;46BCIN :;A?(CDN 8<V<8("?(@ 7;V@0 =7
?2(@4;MF: 7TNB( 8<?;9( ?= -AN9B6 ;B;G; UP 3<9(WC< 3;? :;;CD?(@0 ;4;M?(@
E:D@493=8(= 9(W ?(@4;MF: M<4G= ( ?(@:;J=C(D?<$ ; CD<7 H8(=4CDN ;M:;3<
"@?3:=A?@| =:J;8(C< 8 .<9G;8(C=CLO =B 9=7; 9E:;8=4D=" 3:D@M= C6B(@:
;;=D 3<9(NC@ 8=J;?F8 D(@7?(=BF80 E:;8=4D= 9(W 3@V D :@9D3< ;A9B( 9E;;
B;?>@BCI( 7TW9B(@! ( 4=79B(@I!$ 89D<93B(@ J=367B( 8<38F:CD;HC( E:DW4D=A?(CD@I
( 3B=CB(@I%$ 8@G?(=?@I$ M=8@G?(=?@_$ A?(=?@I1$ B;?;E?@I| ( 163;8@I$ T@MA@ ( 8(@
(??<CL 3;8=:F80 '=B; E:;;46C@73 E:-D@7<9G;8< 1@93 -AN9B ?=43; 8(@AB(7 ;4+
M(;:CN A=9F8 E;A9B(CL B;E=A?(=BF8_ ( :64 V@A=D?<CL D E;4 "DW93;CL;8<
( (@A6?(=0 ,93?(@I@ D=3@7 :=Cl;?=A?= ( D4:;8= L=?4A;8= 8<7(=?= 7(W4D<
-AN9B(@7 = (??<7( 4AD(@A?(C=7( ;A9B($ B3F:= J8=:=?361@ 93=G< ( ?(@ D=BGFC;?<
;;D8FI -AN9B=0 ,93?(@I@ :F8?(@V |@4?=B 7;7@?3% B3F:< E:-D@7=8(= 4;M(3?(@
?= ?(@B;:D<H” -AN9B=0 .;7@?3@7 3<7 1@93 1@J; J@;J:=>(CD?@ E;G;V@?(@ ~?=
B:=KC6 D=CL;4?(7 D@CD<E;9E;A(3@I$ 3=G@ D=J;;V@?(@ ?= 8<E=4@B D=M6:D@K
8;l@??<CL D769D= =K938; 4; 69(A?@J; E;E(@:=?(= M64;8< B8(@AB(@J; ?=
36:=A?@J; B;?B6:@?3= -AN9B=/ B:WJ6 "@?3:=A?@J;0



*( 3,A+* F G+
A

=CD@A?<7( (?93<36CI=7( =7;:DN46 ;9E;4=:CD@J; 9N/ ,DM< :D@7<9G;8;1#=?4A:8@$

DM< D@7(@HA?(CD@ ( ,DMX ;A?(CD@0 93=8< D=9=4?(CD@ ; ;:J=?(D=Cl( =K938= ;B
HA=IN D=B:@9 4D(=G=A?;HC( ,DM ( 64D(@A=IN 4D(=G=A?;HC( 3@| E;493=8 E:=8?<CL0 3N
2(@ 3<CL (?93<36C<| 4A= V<C(= J;9E;4=:CD@J; B:=I16 |@93 ?(@D7(@:?@! 8=J($ 18=J( 3(
8(WB9D@I$ V@ 4; D=B:@96 (CL 6E:=82(;?@J; 4D(=G=?(= ?=A@V< E;H:@47?(; 8EG<8 ?= BID
8=2(@ A(?(( 8<3<CD?@! E;A(3<B( J;9E:4=:CD@| =K938= ( E;D;93=INC@J;: 8 DS8(NDB6 D
A(?(N 693=8;4=8938=0 =7< ):D@8;4?(B= ;9E;4=:CD@J; 9N DM<3 9DCD6EG@ 4A= 8<+
CD@:EBINC@J; 93:@9DCD@7?(= C=G;B9D3=G36 4D(=G=A?;HC( ,DM$ 4A=3@J; 89B=V@
8 1=B(CL E:=B3<CD?<CL 8<E=4B=CL E;E=:C(@ :>(CI=A?@ ,DM< :D@7<9G;8:1#=74A:8@

DM< D@7(@HA?(CD@! ABM ,DM< ;A?(CD@! @93 B:?(@CD?@0

DM< D@7<9G:8:1#=?4A:8@
I3 1+F A3 63 * 3 A G 5A FAL (

DM< :D@7<9G;8;1#=?4A;8@ E;8;,G="@ INM(V@| 3@B93%$ 8DJAW4?(@ 8D":iH8(=4@C38=
8<93=8(=?(= 9D@:@J6 4;B67@?3F8 ( D=H8(=HULIPK=0

. . _ . _ _:=B3=3< D=I76IN 9(W 1@4?=B 3<AB; >;:7=A?((
B:@3 ; ,DM=CL (7(@?? 8<:FV?2(= (.23 : OIN S( D _o=A (s
E(@B9D<7 7(@19C6 830 OE=BW 8<4§:8b2%:8_?vy,§'D?<7(,\8"6?_B‘7($ B3F:i<7 1E8(07% 4%
H3(=40C38 E.CLAD@?(=S Ja<v (93:37(@ HE(S gx SN HB(CAQC3BS ECLADAICS 753
38= 3@ \ON 1@4?<7( D ?=18=V?(@I9D<CL ATp%SC=97°@76 6D?=7(6 \DM< E;D:33=8(7= 1@9
7@?3F8$ 8<4=8=7<CL E:D@D_DM<0 = A=3@l =$ 1=B(7 E:D@49(WM(::938.7 ( 8@4G6) I=B|
;DE;CD?(@7< ?=9D@ 8<I=H?(@?(= 14 3@ 4HK 8<4=IN 9(W E;9DCD@JFA?@ H8(=4@C38=0
7@7360 9224D(@ ,DM< 8<4=IN H8(=4@C38= E;CL;4D@7?(= 3+
?= VN4=?(@ E:D@49(WM(;:938 i;M8;46% E:D< CDs=
B(@:6IN 9(W B:<3@:(67$ (V 3;8=: E;8(?(@? E;CL;:
4D(™ D (CL ;M8:4F8% 3010 M<” E:;46B3@7 A;B=A?<7
:D<D?=?(@ ,DM;7 E:=8= 8<4=8=?(= H8(BPJAWA?(@ ?= 3@:@?(@ ,DM< 6A@C E:D@:FMC

4@C38 E;CL;4D@?(= 3;8=:F8 1@93 E:D<IWC(@B=p24@ ;4E;8(=4= 3<7 8=:6?B;7$ ,DM= ?(@
9=4<$ D?=?@I E:=8(@ 89D<93B(7 D=J:=?(CD?<E:#§327 8<93=8(="H8(=4@C38=E;CL;4D@?(= (8<+
8;7 ;:0,DM=CL E:D@7<9G;8;1L=?4A;8<CL0 -8(EF4= 1@l ;4@9G=" @BOIE;:3@:= 4; ((?93<36CI( 3
4@C38; E;CL;4D@7?(= 3;8=:F8 1@93 4;B67@?3@747?(@ 8G=HC(8@Ic3I0 4, ,DM<$ ?= OB3F:@I$;
E6MA(CD?(@ 938(@:4D=INC<7$ (V 8<7(@7?(;?<¥®@(#=?< 3;8=: D;93=G 8<E:;46B;8=?<$ E:D@:;+
3:8=: E;CL;4D( D ;B:WJ6 4=2@| ,DM<$ 3010$ (VM{;35SBDIAWA?(@ 69DA=CL@3?(;?<0 E;8<VID@
8 ?(7 8<38;:D;?< 96::8(@C_ 8DJAWA?(@ E:D@=4< 8<?(B=$ (V 8 :=D(@ 8N3EA(8;HC( ,DM= 7;V(
M(;?< EFG>=M:<B=3 ( >=M:<B=3 0 -8(=4@C382=B@3 8(??= VN4=" ;4 i93:;? E:D@493=8(@7?(:
CL:4D@7?(= E;9(=4=IN ?=4@: 8=V?N ;AW § 478wk8% (V 3;8=:%$ 4A= B3F:@J; 7= M<" 8<4=2@
4D<?=:,4;8<7 ;M:;C(@ 3;8=:;8<7$ D :@J6G< MH8(=4@C38;$ $ :D@CD<8(HC(@i0D;93=G< 8<E:;46B;8

8(@7 E:D@4GV@?(@ (CL 8<7=J=?@ |@93 B:DB:WAJ6 ,DM<0
E:=8(@ C@A?@! 8 3<CL 8<E=4B=CL$ 8 B3F:<Cl BM< D= 8<93=8(=?(@ H8(=4@C38 E;CL:4D@?
8=:'0B;:D<93=" 7= D B;?8@7?C<I?@| 6AJ( C ébg OZI\/IIX(CgDE’@CIICED%%NB ?=§%V§3;|HC( '37,:8?(%%25
= ;?= e,P 8=:3; i3;8=: =
;?=43; H8(=4@C38; E;CL;4D@7?(=% 7;V@ M@BA::;SZ?@I 8 H8(=4@C38(@0

VN4=2@haA= D4@23<>(B 8=7(= 7= 4,8:HC( S B-an@7 938(@:4D@?(=$ CD< D=4@BA=:8=7=
168 ;=D 1@J; EICL;4D@7?(=$ C; 8=V?<7 '@93% =:6$ B3F:= 9G6V< I=B: E:493=8= 4: :MA(+

JFA’)(@ 8 3<CL 8<E:4B:CL$ Ja< D E,8,46 9 0 2(= 2=A@V<3:HC( 7=?(E6A=C<I|? | | 93 DJ:
8=7(= 9<93@76 :@JA=7@?3=CI( :DN4’ E:9DCIEBSAZ@F AV SIHCL T2 FOAT ST OIS 1G53 DY,
D_;B:@HA;?<CL E=K938 8 E@8?<CL ;B:@HA; _ 17<CL (3E0 E:=B3<C@ ?(@I@47;B":3?(@ I
(AJHC(=CLO :D=IN 9(W A(CD?@ B8@93(@ 9E: ?@$ 4:3<CDNC@

68=J( ?= 89E;7?(=?N 8<V@I| :;AWS$ |=Bi#8(=4@C38% 3=B ?E0$ ?(@I@47?;B:;3?(@ D8:=C=lI
;4):<8= H8(=4@C38; E,CL;4D@7?(= 8 7(W4D<7?8%4=?(@ H8(=4@C38= E;CL;4D@?(= >(:7< L=7?-
1;4;8<7 ;M:;;C(@ 3;8=:;;8<7$ 93=7?;8(NC 3<36GA;8@$ B3F:@ 9B6E(G< E;9DCD@JFA?< 3;8=: 8 (??
E:=8?7<$ 6D=9=47?(=INC< D=93;9;8=?(@ CG= BAB@A?(C=CL$ E;CD@7 1=B; DM(;;;8X G=46?@B
C<I?@J;$ 8(WB9D;H” 3:=B3=3F8$% D :@J6G< 9<G6I® J; D 1@4?@J; E6?B36$ ?E0$ D@ -AN9B=



8<E=4B6 3;8=: E;8(?(@? M<" B:<3< H8(=4@C8&=8(@ 6D<9B=?(= D?(V@B C@A?<CL$ CD< D6E(
7( E;CL;4D@?(=$ 8<4=?<7( E:D@D 8G=HC(8@ @NMD8:A?(@7?(= :4 CG=$ 9E::8=4D=?<CL D D=J:=+
E:D@7<9G;8;1L=24A;8@$ 8 B3F:<CL ;B:WJ6 378c< 96::8CF8% >=M:<B=3F8 ;:=D 6:DN4D@K 7=9D<+
D;93=G 8<E::46B;8=7< ( 4A=3@J; 3@V ?(@8G= eca_rg; 2(@8<:=M(=?<CL 8 B:=I60

M<G=M< 4; 8<93=8(=?(= H8(=4@C38= ,DM— ‘D (= < < _
7<9G;8;1#=24A;8= 8 %=3;8(C=CL$ J4<V D I@! ;B 3\7\,'3 7H§((E%%DC@<,(9NOE8 vob@ bM< EM(@:=IN
J6 3;8=: 8 9@79(@ E:;46BC<I?<7 ?(@ E-CL:Al

(A@ ?=3;7(=93 3:8=: 6A@JG E:D@:FMC@ "
8DJAO >=B3<CD?@76 69DA= CL@37(@’)(6$ E(@:8;3?@
7(@19C@ E:;46BCI( E: D@93 @ Mk~ 7(=:4=17@ @M= 8<93=8(=IN ?= E:;HMN >(:7$ D?=146INC<CL
8<4=2(= H8(:4@C38 7(=:;4=1?N D=H 93 |@WOBN(CL ;B:WJ=CL 4D(=G=A?;HC(D=H8(=4CD@?(=
DM=$ 8 B3F:@| :B:WJ6 4'B:?=?; E:D@:FMBIA%8G=4D E;CD3;8;1C@A?<CL 8 9E:=8(@ 8<4=2(=

8=:60 CD<8(93=% 8 J:W 8CL; 4D( 3<AB; E: D@ ME2D ?(@$ M@D E:D@493=8(@7?(= D@D8;A@?(= E:[
?=E:=84W D7(@’?(—INC L=74A;8N J=367B;®88 ?N4@9DG<CL D D=J:=?(C< 8D;:F8 8<:;MF8$
3:8=:6 = ?(@ E:8(@:DCL;8?=$ CD<93 D@S’?V\T?INE-KCL 9G6V<N 4; =?=A;J(CD?@! E: 4GBCI( ?=
=4(693=CI=$ D7(=?= ;E=B;8=?(= (3EO :<?@B 8@8?W3:D?<$ 8DJAO D=J: ’?(CD’><O

C@A6 6G=38(@7?(= E;8=V?(@(9D<7 @B9E;+=D=H8(=4CD@7?(= E;8<V9D@ ,DM< E;M(@:=IN
3@:;7 9D<MB(@J; ,;3:D<7<8=?(= H8(=4@C38;H&+3W 7=?(E6A=C<I?NO
CL; 4D@’7( $ 7(@B3F @ ,DM< 8<4=IN (7 ;4E;8(@4?(@
MA=?B(@3< 4; 8<E@G’7(@7( 8 M(6:D@ >(7<$ E.CD@7 I
,DM= D=;E= 36I@ 3kAB; 8<E@G?(;?@ 16V MA:?B(@3<' '
8 E; 4E(9< ( E(@CDWC(@ 6:DW4;8@0

8<IN3B;8<CL 8<E=4B=CL 7;V@ @B9E;:3@:
6D<9B=" H8(:4@C38; $3(? MA=?C; 3010 D E:=80M< ;E(?(6IN E;4=?(= >(:7 D@ 98@J; ;B:WJI6
B8<E@G?(@7?(= :6M:<B 4;3<CDNC<CL ?EO0 (A;HB(BE8=8¢4@ E: <8;D6 ( 8<8;D6 8 ;M:;C(@ 69DA=+
:;4D=16 ;E=B;8=?(= (30 EO CL@3?(=INC<7 ( :@E=:=C<I?<7 M(@:?<7 ( CD<??<70

= D=H8(=4CD@7?(= 3@J; :;4D=16 ,DM< E;M(@:=+
IN ;EG=3W 7=?(E6A=C<I?NO

D8(NDB6 D 8E:;8=4D@7?(@7 8 V<C(@ D 4?(@7 D8(NDBE D 4@C@?3:=A(D=CIN 9<93@76 8<4=+
UT ,Q T:0:@JA=7@?3=CI( ;M:36 4@8(D;8@F%H= E;D8;A@K ?= E:D<8FD D D=J:=?(C< 3;8=+
DM< 1 #0 D:;93=G< E:8:G=?@ 4: B89EFGEF&%< DM< 8<4 IN :410,0 :0 4A=>(:7 98@J;
D 8G=4D=7( 4@8(D;8<7( E:D< 8<B;?<8= ’?(6 -@B+WJ6 3@J; ::4D=16 E:D8;A@7?(= ?= 9D@:@J =:3<+
A=7@?3=CI( 8 4:4D@ 8<4=8=2(= >(:7;7 DBEEF8 8J IE@CI=A?@| A(93<0
8(=4CD@K/

_ 938(@:4D=INC<CL B;?(@CD?;H* E:D@B=D=?(= $ ! %

D= J:=?(CW D=A(CDB( ?= D=7F8(;?< 3:8=:c L# "

AN -
U g7 LETAS V@ P=AQVP D= .8 (@D 83la-4cD@7(= 3@) B=3G.( DNI< B<4=IN & o<
8 V<C(@ J:=7(CD@K 4@8(D'8<CLc 8Q % Ja< ED@49(WM(;:938; D E:8:46 9(G<
" 8<VOD@I$ I=B 2E0 93:@IB6$ E:V='63 D=M6:D@K$ E:L
_ V@ 8=:3;H" >=B36:;8= 3,8=:6% 9E:8=4DgtB:762(B=CI($ M:=B6 96:;8C= (30 E0 ?(@ 7,JG;
?@J; D D=J:=2(C<$ ;4E;8(=4= C@7?;7 :<8:D<7=A 8; M@C 98@J; ;4M(;:C< 3@:7(?6 4:9+
B;8<7 ?= 4=7< =:3<B6G$ 8 4?(6 8<933%g<0 @J6G< E: D@C?(;S@? :7=8(=?2@J; D=H+
8(@?(= :1B6c 8(=4CD@7?(= 9N 3XAB; ;B;A(CD?;HC($ B3F.@ D4=:D<
\_ 6D=9=4?(=INC<CL 8<V9D< E: D<4D( G {@88D;B:WJI6 , MX$ 8<4=INC@| D=H8(=4CD@?(=m (D;{
E;?=4 UPP DGO$ E:D< 8<|=D4=CL D=J32@WE:D@D ?(N >=B3<CD?(@ 938(@:4D;?@$ 8DJAV
E:D@7<9G;8CF8 ( BB6ECF8 8 9E:=8=ON I@| ?;3;:<CD?(@ D?=?@0 E;9FM 938(@:4D@?(
L=?4A;8<CL0O :42:H?@| ;B;A(CD?;HC( E;D:93=8(;?< |@93 6D?=2(6
=H8(=4CD@?(= E;8<VI9D@ 8<4=IN ,DM< DEM<@ = 8<4=?@ D=H8(=4CD@?(@ ,DM= E;:M(@::
M:=2(@7 ;4E;8(@4?(@| ;EG=3< 7=?(E6A=C<I?@®=3W 7=?(E6A=C<I?NO

!

= VN4=?(@ 93:;? DM< ; (A@ D@D8=A= ?= 3;
4; BG =42(@ 938(Q: 4D; '{$< 93=? >= B3<CD’7§ $ 7:IN 8<+
N D=H8(=4aD@? 938 4D=INC V E;9DCI
DM< E(?(6IN 4A= 6:DW46 8/@8FADB(&h%@ E:D 49(WCKD/I((938 8(@%(3 CcL >@CL(8<CL E:+
9322;938$ 8DJA0 8G=4D B;?96A= '7<CL$ E; 84 IN 4:M:N E(')(WO _H8( 4CD@7( 3= B(@ ')(@|@
X EZ:8; E;M<36 ;MC;BZ:|;SCF8 8 ;A9C@$ 8DJ 3')(@ 8k7= J ')@ 9N 70 (')0 E:D< E: D@3 -J6L
81=D46 C64D:D(@7CF8 4 ‘AIB(S B3F:D< E(D4<§3 8=CL :DN4;8<CL ( D :@J6G< 8<4=8=?@ 9N
M<8=IN 8 9E:=8=CL J,9E,4:CD<CLO 2= VN4= f)(@ 47 H7<CL XkG=4D0
‘D< 8k 4=8=?(6 E;8<VID<CL :E(?(( ( D=+
H8(=4CD@K$ ,DM< B(@:6IN 9(W 8DJAW4=7( J;9E;4=:+ & ! &
< = ? <? <
CO<T( = ES(CJ-CD%O(_ g %(DE S —oa. 8@ 4: A4 DM<S E:8=4DNC 8<B=D E:D@49(WM(;:938 E:D@
9B( ,DM< E:M(@:=IN ;EG=3W 7=?(E6A= C<I7i\l, 9G d8<CL (L ?4A;8<CL 98@J; ;B:WJ6$ B=V4@J;
- D=96 7;JN 938(@ 4D("$ CD< E; 9DCD@J0 A?@ E:D@4
. M(;:938:/ = (93?(@I1@ 8(CL ;M8;4D(@ (M_ CD<:D@CD:
8(HC(@ 8<B;?6/@9 8N 4D(=G=A?;HA0 :D@49(WM(;:938
7;IN 4A13@J V (4=";4 DM< 8<4= ?(= D=H8(=4CD@K$
= E;493=8(@ :;DE;:DNAD@?(= .(?(93:= IBF9|-38(@:4D:|NC<CL$ (V E;9(=4=IN 98;IN 9(@4D(M
M6 ,DM< 8<4=IN D=H8(=4CD@7?(= 4A= 8G=4D G@RAWIBL (DM;8<7 ( 9N >=B3<CD?(@ CD<??@0



>0
$ ! $ " & !

. . . . . ‘9., DM< 8<4=IN D :@J6G< D=H8(=4CD@?(= : (93?

BZIDINC AE(9< @1@03:F 8 INABCL (8 s DarcD=IF8 LD AAB<OL B<ONCD(6. 7o iNa=s
M?@| @8(4@7CI( 63:D<76INC >(:7 <§ D=E(HIEPIRCDIIFE LoaNEBCL BIGNCDH@ 22 VNS
01@93:6 L =24A8Q@J, OM< 1IN (F82@V B85 8<E-4B6$ J4< D8<CD=1@ ;47;H?@ ON 16V
8=" D=H8(=4CD@?(=$ 938(@:4D=INCQ@S (v BEIBCHGT 47, \
JFA?= >(:7= |@93 9N4;82(@ D=E(9=7=0 A

$ % '
% $ G
% DM< 8<4=8=" 7;JN D=H8(=4CD@7?(= =38I(3>>1
4D=INC@0 (V 8 ;B:WJ6 (CL 4=?< =:3<B6G @93 E
'D@E(9< ; E=9DE;:3=CL 6AJ;8<CL 4A= :8=6<$ A6M$ V@ M:=B |@93 D=BG=4F8$ 8<38=
CF8 ( E:D@7<9G;8CF8$% 8<I@V4V=INC<CL D=JN&€ksJ:0 1111111

E;D;93=8(=IN 4@C<D(W 8<4=?(= 3=B(@J; E=9DE;:3857 9E-9FM E:D@493=8(=GM< 9(W 8 -JFA2<]
8<4=IN ?= E;493=8(@ ;E(?(( (DM<$ 8G=HC(BGLAMA=Cc| E:D@D ,DM< :D@7<9G:8: #=74A:8@
9(@4D(M< E:D@49(WM(;:938=0 ?= 7;C< (CL 693=8;8@J; D=B:@96 6E:=8?(@KO0
DM< 8<93=8(=IN D=H8(=4CD@?(= E=9DE;:3;8@8<B=D(@ E;8<VID<7 68DJAW4?(;?; 8<+
2= D=9=4D(@ E;9(=4=?<CL A6M E:D@493=6N\BITU@ 3<AB; D=H8(=4CD@?(= M@DE:H:@47(;
E:D@D D=(?3@:@9;8=?@ >(:7< 4=?<CL$ 6D=9=82(2@®= VN4A=2(@ 93::?$ ?2=3:7(=93 E;7(?(W3:
C<CL E;3:D@MW 8<I=D46 = E;?=43:$ ; (A@ ACBR@ :4D=1@ D=H8(=4CD@K$ B3F:@ ,DM< 8
. E:=C;8?(BF8$ 3=BV@ 4;8;4F8% 938(@:4D=ING<GINCD?(@ ?= VN4=?(@ 8G=4D E=K938;8<CL ( 4
'‘D@CD<8(93@ D=3:642(@?(@ 8 E:D@49(WM(;3B(@0(@! (?3@:@96IN 9D@::B(@ B;G= (?3@:@9

DM< D@7(@HA?(CD@

,DM< D@7(@HA?(CD@ ;E(@:=IN 98;IN 4D(=G=RA?;H" 89EFGAD(=G=?(@ D@ 8(NDB(@7 ,DM D
?= E;493=8(@DE;:DN4D@?(= :@D<4@R@CD<+HA?(CD<CL ( D :D@7(@HA?(CD@7( D8(NDB=7( J;

E:9E;A(3@! D 4?(=E3'4D(@:?(B=: ; ,DM=CL 4=:CD@7( 8 9E@G?(=?(6 (CL D=4=KO
D@7(@HA?(CDLCLCL 8(NDB6 D$ 0 0 O
‘0 O @n EDO T $ ;:=D ?= 7;C< 93=363F8 :2=43; \DM< 64D(@A=IN 8=:9D3=3;7 :D@7(@-

,DM$ ?=4=?<CL E:D@D .(?(93:= :D@7<9G6 (#HMABD<7 E;7,C< E:D<$D:;E:3:<8:?é6 8 96:;8C@$C
. ber. (e ~9D<?< ( ?=:DW4D(=$ E:D< 38;:D@7?(6 IEFGAD(E
ren@vy @90 4D(EG=(= DM D@7(@HAYCHEELD L oD LoraABCLS (2o 78IN L TV
= e e e HC(=CL ( <?B=CL DM<36$ ; E:D@3=:J=CL ( 4
= BIEFGAD(=G=2(@ D 8G=4D=7( E=KI38 il s 8S§EFA4D(=IN 8 O =8=CL 830sdm<DrC]
§ DESBoCLS 4i3sCDNC<CL (33@:@9F8 D %Q:m( (3E0$ @BOE;:3;8<CL$ 64D(@A=IN E;7
E:D@D 64D(@A=2(@ (?>::7=C<l (8<4=8=2(@ pifiUg3=I=o(=C ; B.@4<3 4A= (?4<8(46=A?<Cl
U_ E:D@493=8(=?(@ 8G=4D;7 E=K938;8<7 $9:9D3=3F8 |I=B ( D.D@9D@K 9EFGAD(@ACD<CL$
7,:DN4;8<7 VKCD@K ( 8?(;9BF8$ 4:3<CDNCAEIN E;:=4 L=?4A;8<CL ( 3@CL?(CD?<CL$ E:E=
(?3@:@9F8 :D@7(;9G=$ I=B :F8?(@V E(?(;86!N@&:46BCIW :D@7(@HA?(CDN 8 4:4D@ ;E:=C
E:|@B3F8 693=8 J:9E;4=:CD<CL ( E;4=3B:8<8=7(= BI(NJ =4:@9;8<CL :D@7(;9G= ( ;:J=2(+
D'E6?B36 8(4DQ@?(= (P3@:@9F8 :D@7(:9G=t D8=7(= J; 4A= 64D(-C6 8 3=J=CL ( 8<93=8=CLS.

‘H:@4" :D< 8< =7 '=C< 4A=
8<4=8=?(@ E:D@E(9F8 ( D=:DNAD@K$ ?vgeg ( (&= @

:3.

— €t 7(93:DF8 ( CD@A=4?(BF8%$ E:;8=4D= B=:
INC<CL 9E:=8< 3@:7(?=3;:9B(@ 8 7<HA E;9 ( 8<3(8F:CF8 g (??% 4A:( E:3:D@M J;9E;4=:

8(@K E:=8= E:D@7<9G;8@J; ( CD68=?(@ ?=¢QEtL -D@7(:9G= (340
8<B;?=?(@7 ;=D 38;:D@7?(@ B;7(9<I @JD:?(%:+ @7 (
C<I?<CL CD@A=4?(CD<CL ( 7(93:D;89B(CL 8 7<HADF: ?=4 ,DM=7( 9E:=861@ .(?(93@: :D@
E;93=?;8(@K 3@J;V E:=8=c 7<9G6 ( #=?4A60

DM< ;A?(CD@

,DM< ;A?(CD@ 9N (?93<36CI=7( 9=7;:DN46 :;A+ BF8 8 D=B:@9(@ 89D@CL93:;??@J; E;E(@:=
?2(CD@J;0 ,93?2(@?(@ (CL ( 4D(=G=A?;H" ;E(@:= B :A?(C38=c
?= 693 (8=CL D=9=4?(CD<CL B;?93<36C<I?<CL0O _ 8<B;?<8=?(@ CD<??;HC( E;8(@:D;?<CL ,DM(@
-AN9B= ,DM= ;A?(CD= 8 %=3;8(C=CL (93?(@1@ ;A?(CD@I| E:-D@D 693=8< ( :;DE;:DN4D@?(=
( E:=C61@ ?= E;493=8(@ 693=8< HAN9B(@! D 4?(=D 89EFG4D(=G=?(@ D 8G=4D=7( 9=7;:DN
OCD@:8C= T:0 DO -A0 :0 O E;DO U_O 4:8<7( 8@ 89D<93B(CL 9E:=8=CL$ 4;3<+
. D=4=K ,DM ?=A@V</ B CDNC<CL :;A?(C38=$ 8 9DCD@JFA?;HC( C
» PTRTR i E:D< 8<B;?<8=?(6 E:D@D 3@ 8G=4D@ ?=4
_ E:D@493=8(C(@A938; ( ;M:;?= (?3@:@9F8D;:6 ?=4 4D(=G=A?;HC(N E:8(=3;8<CL 9=+
A?(C38=% 7;:DN4F8 3@:<3;:(=A?<CL ( D9E@8?(@?(6
U 9=7;4D(@A?@ E:D@49(WM:=?(@ 8 J:=?(C=CQ@4?;A(3;HC( =BCI($ E:;8=4D;?@| E:D@D 3
;M;8(ND6INC_CM E:D@E(9F8 E:=8= ] H:;4+ 9=7;:DN4< 8 4D(@4D(?(@ :;A?(C38=0



8<B;?=?(6 98<CL D=4=K E;E(@:=IN ,DM< U_ A(C@?CI;?6IN ;;DEG;4?(B( 8 L;4;8A( D8(W

9DB;A?(C38; D=8;48@ :;A?(CD@ ( E:;8=4DN 9=7@ :DN3 J;9E;4=:9B(CL$ E:;8=4DN B;?3:;;AW

3@J; :;4D=16 9DB;G< ?E0 9DB;G= :;A?(CD= 7W9BFA@CD?;HC( M<4G= ( E:;8=4DN  B9(WJ(

486D(7;8= 8 .(WAD<H8(WC(60 E;80 C(@9D<K9B($ D8(@:DN3 D=:;4;8<CL  93=8= D 4?(=

8 3=:@| 9($ E;80 E9DCD<K9B($ 8 <M?(B6$ O 7=:C= \:0 DOO O 0 :0\P$ E;DO \0

8 6MA(KC6c 9DB;G= ;J:;4?(CD= |@47?;:;CD?=8 3:6+ ; ?=4D;:D@ ?=4 L;4;8AN M<4G=$ 3:D;4<

7(@?(6% E;80 M(@A9B(c 9DB;G= J;9E;4<K 8(@I9B(CCLA@8?@I ( ;8(@C_c

8 .(WAD<H8(WC(6c 486A@3?(@ B6:9< 8(@CD;:;8@ 2CI? J(@<$ - : = -

4A= E;7;C?(BF8 ;J:;4?(CD<CL 8 %=3;8(C=CL —ﬁﬁg@@ (C'E’;-g':'\idf\f@ggfwg@('@Di?f-'g'\'@BAJ?@DJ@ b

8<7(@?(=7< E:D<BG=4;8; 3<AB; (?93<36CI@ ;H8(=+ -Eg ( BA=CD< 93=8= D 4?(:’ 0.0 \$

3< ;;A?(CD@| E:;8=4Di?@ E:D@D DMW A?(CDNyg ' 0 0 :0 US EDO § : 2=4D" D@

-AN9BN$ CL;C(=V 4D(=G=A?;H" 3@J; :;4D=I6 @934 [.4;8AN B;?( c . ’ ’

2(@7?2(@1 (?3@7?9<8?= ?= 3@:@? ??<CL ,DM_0 =B+, - M

v(@()@ D(:%)G:(4<@9E@CI:A?@ %E@ 9(?gc(|@ ‘CL:?< 4 _%.3 CD=IN :FV?@ 9DB;4?(B( ;;HA(??@ = 7(b

4;H8(=4CD=A?@ 93=CI@ E:;46BCI( ;;A?2(CD@!I ;H+3(C(@/

8(=4CD=A?= 3=Cl= @:,8=:9B= 8 =V=?;8(C=CL CL;;M< :;HA(?$ CL8=93< ( (??@ 9DB;4?(B(

E;80 C(@9D<K9B(_$ 9DBFGB( 4:D@8 ;8;C;8<C693=8= D4?(= 0,0U0 DOO 0 :0 P E;DO UU c

A@VN 4; D=B:@96 4D(=G=A?/HC( ,DMO M@:M@:<9 :DEO .(?0 ;A?0 ( @>0 ;A?0 D 4?(=
,DM< 64D(@A=IN :F8?(@V E::=4 ( E;7;C<0-Q,0 U$ D 000 :0 $SEDOT c

CL;8@! 8 D=B:@9(@ :;(?(C38=$ ;J:;;4?(C38=$ :<499@3 :DEO .(?0 ;A?0 ( @>0 ;A?0 D 42(=

M=C38=$ B:@4<36% L=74A6 ( 9EFG4D(@ACD;HO0:;AG(CB@0 0 0 0 :0 \$ E;DO T c

- CRCoAe T AWE :=B= D(@7?(=CD=?@J; :;DE$ .(?0 ;A?0 ( @(
,DM< B8=A(>(B6IN D=BG=4< ;J:;4HEDG . { : _

2(;?@ 4; BID3=GC@?(= 6CD?( ;J:4?(CD<CL Pg2P4?(= 0Q,,, US D00 0 0 :0 EDOTH

8=4DN B;?3:;AW ?=4 9DB;A@7?(@7 3<CL 6CR2(Fgpw 8@G(:93N :DE0 .(?0 ;A?0 ( @>0

8<4=IN H8(=4@C38= E;CL;4AD@7?(= 8@G?< ((W8(D 4?(= ,00 O$ DO O O O 0 \$

4@C38= ; B8=A(>(B=CI( D(@7(;EG;4F80 E:DO \TO $

:@9DC(@ ,DM< ;A?(CD@ 8<B;?6IN CD<??;HC(@:<D;?(@ E;A?@ :DEO .(?0 ;A?0 (:@>0 ;A?
DA@C;?@ (7 ;9;M?<7( 693=8=7($ = 7(=?;8(C(@0 0 O :0 \$ E;DO \TT_$

_ B8=A(>(B6IN D=BG=4< 7A@CD=:9B(@ 8<BBsKC6 M=4=IN ,DM< ;A?(CD@ 3:=79E;:3<
26IN ?=4DF: ?=4 3<7( D=BG=4=7( 93=B£@/(;EG;4F8$ :;HA(? (?=9(;? 8<8;V;?<CL D B:=I6
. 7TA@CD=:938(@ D 47?(= UUO ,Q0 T :0APM@ E:D<8;V:?<CL D D=J:=?(C< ;;DE$ .(?0 B=:M6
0$0: O$ EDO UU ¢ D 4?(= 000 \ DO O O O :0 P$ E;DO UP_O



A 3
B3l (9B FA3/4'*'

H33 !+44 4 A A

y .

&( .31 <> (+5 F3 ,1 PJD +, ! —J'
?3+ , 3/, L <3 &(0 A1=>2231=>11
A 3 IL A  FAL
553 13 H3 S 8 ? T
8 +1310 , A G53 1Q 3 *3
R3 #& : 9
& o

5 53 13 F (37 3;B=:B($ >:@D=:B($ 93:6J=:B(
9DA(>(@:B( ( 30 40
5 53 13 ,4* ( ( *3HU!3; 4 FA,L+
( B;A@I1?(C38= ; 8=4D@ E;?=4 OP PPP BJO
F( H 3 5 5133 F (3
<' (AF,A / C<A(?4:< E=:;8;D;8@Q
3* ] :6:< V@A(B?@ 8;4;C(NJ;8@% B=?=A(D=C<I?@ @B;?;1
7D@:;8@% ;4A@8< 4A= C@7?3:=A?@J; ;J:D@8=?(=0 4A@8<
9=?(3=:?@ ?=CD<?(= B6CL@7??@% @7=A(;898@
8@% E(@C@ V@A(8?@0

>@:3<$ B;9D3;:<9< ( E;;9E@B3< 8<9<G=7< ?= VN4=



E:D@4=V L6:3:8= ( 4@3=A(CD?=

4 =D F3 3
%

%A(7;?3F8% 6A0 D;9;8= O

33333 (3(33
p

:8=:D<938; BC<I?@ =BG=4F8
#63?(CD<CL ! , o

(% %", "#

0p =
(@4D(M= =:DN46 /0

6@ 3 =D=@ =:(9 -
i p
8 NM:;8(@ F:?(CDh@lI

%" | P
" 6:F8B= V@A=D?= @A@> 5 T UU
(( @A=D; ( 93=A 8=AC;8=?=
h/l @AB( 9D<?<

=ACF8B= V@A=D?= ( 93=A;8=
A=CL< CD=:?@ ;C<?B;8=?@
M:WCD@ ( ;9(@ >(B
D36B( B63@
0 BC@9;:(= B;A@I;8@ pp
] 4A@8< V@A(B?@ ( 93=A;8@

-/
0'B =G< B;A=?;8@

3=A 00,93@>( 4; V@AM@3;?6 :93=8= ( 14' K
@:4D(@ 8(@:3?(CD@ ( E 7E;:8@
( BiA @(::(? ( B+ ( 05A!

3=A =63;7=3;8=

&% #V% $ 8
& $ 9 $/ &
29 ' 3 &

1 ,%, ’ll

?8 | %9 -<. P #:;3,HD



% ! "' %& ! ,

% &

, 1PP

 "# $

9

.0 U0 1 2

3

rCLA=7 ;8 @

(@JG< 693=?;8(;?< D=E:D<9(WV;?< E:-D@D

,DMW :D@7<9G;8;1#=

?4A;8N 8 %=3;8(C=CL

v AAAR, ., SVYUEBASD0000000000000000000000000000000000000000000000000000000000000000

I %,$ "%1$ %,

R E T

CCCCCCCCCACACALLCCeeeccccceccccceandc

3*/ AF LA-2/ (>>J>]

,"$ 6A .;?(69DB( O

@A0 TUO a

<GNCD?< E:D@493=8(C(@A ?= ;B:WJ NM:8A@CB(

& A, 3 * 3B ( 3
©*B 3% A*B S? *3 7 +*

AL

3 3%3 05AI3

3 3**B

G=9?@ 9BA@E< >=M:

8F8% &F4'$

4 LI I*A ?9
<Cbh?@/ =:9D=8= 9BA@E $

0T\

# %94

2=M:<B= <:MF8 67:8<CL 00
8 ;AM:;7(6$ 8;10 B(@A@CB(@$ 3@A0 0 ( O

4:@9 3@ s:0/ .

"0

89D@AB(@ =:3<B6G< J67;8@ 3@CL+
?2(CD?@ 8<B;?=?@ D J67< 7(WBB(@!I
(38=:4@! J;:NC; 86AB=?(D;8=?@!|

I=B EG<3<$ 8WV@$ 69DCD@A?(@7?(= 89D@A+

B(@J; :;4D=16% EG<3< =DM@93;8;
J67;8@ ) ;AM:;7(83b ( $0%(?J9

=JA@ $ Q=9< EW4?@ ( 3:=79E;:3;8@$%
J67< E;8;D;8@% ;E;?<$ 4W3B(

( 89D@AB(@ (??@ =BC@9;:(= :;8@:;
8@ ( 9E;:3;8@% =:3<B6G< J=A=?3@+
<I?@$ E(GB( 4; J(@:$ ;MC=9< A3EO

M /

=:9D=8=%$ 6A @9D?; 0% S@A0 P\
( PT$ ;:D?=K$ (@:DM(WC(C@ P\
3@A0 UTO 8F8% M@:3<K9B= $
3@A0 U\T$ %:=BF8% A0 %:=9(K9B(@+
J; UT$ 3@A0 \T$ ;9?;8(@C$ =:
J;8= U$ 3@A0 T $ &F4°0 (;3:
B;89B= OP 3@A0 TO 4=K9B$

CL(CL=6J=99@ $ 3@A0 UUUU

%& !

1?28 =Ads$ W 4D (2

6A %:=B;89B= TO @AO0 UUO

3 N

voose <B;?61 @/ J:;4D@?(= 7@3=A;8@% 9(=3B(

Foa iz 4:6C(=?7@ T@3=A;8@% 3B=?(?< 7@3=A;8@ ( 30 EO
V(

$ #

5 0& 9 \

=:9D=8= 9BA@E ,$ %=3;8(C@$ (@A9B;

:97;8(@C$ =B;E=?@$ %:<?(C=$ 6MA(?0 (=G<93;B ( <8(@C

%



(! A 3 F5(@3

# # ]

F3 , A* *B

% ' . " "% ., I"#
1%, ' I"# 5 , (3EO

S &9
n %80" )* "4+ @< @ & (0 -J@

0 I % 0

89D@AB(@ :;M;3< 8CL;4DNC@ 8 D=1
B:@9 M64;8?(C38= D 8G=9?<CL
I=B ( E;8(@:D;?<CL 7=3@:(=GF8 % % 7
A(?< 93=A:8@%$ V@A=D?@$ B;?:E?@$ 9(=3B(
4:6C(=?@ ;:=D E=9< 4:6C(=?@

I ="3A A 5
A 3 3 3 A=9D=?<CL S N\
(A(@
o' %
( + ,"$ (G9649B(@J;
@A@>;? TU \

28 | +( 6*3( ' -
.=3@:(=G< E(H7(@?7?@$ :<96?B:8@$%
0l#=B($ 4:NVB( 8(3:=V;8@ ( :;A;9; E:D<M;:< 9DB;A?@ ( 8<: E=E(@:;8@

8@$ 69DB= 4; M:=DF8$ ::=D (??7@ (@AB( 8<MF: BE@:3 ( E=E@3@:((

=:3<B0 4@B;:=C8@8?W3:D?@_
(s 00000 ooommnmmmmmoooooooooqomqooooooooooooooooooo;A@C: E; C@?:CL E:D<93WE?<CL
. {tiE00q00 Gy a6 *° et OB

AT |

PL 9 D

& %# & 9 & &
I %9 9 & 9 ) '1.@2)

;93=:CD= 4A= %;E=AK$ #63 =BG=4F8 :D@7<9G;8<CL D@ 9BG=46 A6M 8E:;93 D :@E:@D@?3;8=?<CL

:7TE< ;4H:;4B;8@% 7:3;:< @QA@B3:<CD?@% G;V<9B= B6AB;8@1:;AB;8@% G=KC6CL< :;AB;8@%$ E:D@J6+
M;8@$ 3:=?97(9<1?7@ =AA=0 8=:39=% 7=?;7@3:<$ 8=B67@3:<$ 3@:7;7@3:<$ E=9< 9BF:D=?7@
(D 9(@:HC( 8(@AMGN4D(@I$ MA=CL< 4D(6:B;8=?@% 9DCD@A(8=%$ ?(C( =DM@93;8@$ EG<3< >(AC;8@
8@% J67;8@% >(M:;;8@$% E:@9DE=?$ ?=DW4D(= 8=:9D3=3;8@% 3:=?9E;:3@:<$ =:3<B6G< J67;8@% 9(=2
( 3B=?(?< V@A=D?@%$ 93=A;8@ ( 7@3=A;8@% 7?=:DW4D(= E:@C<D<I?@$ 8(@:3G=$ J8(?3;8?(B($ ?=:l
9E:=84D(=7<$ 93=A% 38=:4< 7@3=A%$ B;G= DWM=3@$ B;G= E=9;8@% B;A@IB( 8N9B;3;:;8@9% ;9(@$ D
?(= ;9(;8@% BFGB= 4; 8FDBF8$ G;V<9B=$ 8FDB($ 8<8:;3B($ 9D<?<$ 7=3@:I=G 3;:;8<$ 97=:;8?(C@
3=6>>@:=$% 8@?3<A=3;:< ( 8@?3<A=3;:B( @A@B3:<CD?@$% B;G;8:;3< E;8(@3:D?@ ( @A@B3:<CD?@$
8< @A@B3:<CD?@ 4A= B6?($ E;CLG=?(=CD@ J=D;8@% 9<:@7?< =A=7;8@% ;4A@8< ( =:7=36:«



% % 0$% 1" % + %

OF)+,-.$ 1 0o 1 */
4 #5 - 6787 69:<
+ 4 (59 4 2654 (5:
p2x., < 5)+26 4 (=
1]
4=8?(@! ;8=:D<938;

*"AB 41T A

/01 )28123/4 5. 3 314
| 3(* >E
2 TP T

1

& 1 !
9D<93B(@ 9D36CD?@ 8;4< 0, b
rN E:D<J;3;8=?@ ?= 8;4D(@ 4@93<+
A;8=?@I| ( DA@8=?@ 3<AB; 4; M63@+
A@B$ ;E=3:D;?<CL 7=:BN ;CL:;?1
?N ( D=38;:=7( L@:7@3<CD?<7(

| :4< E;4=8=?@ 6MA(CD?;HC(

B(CCCCCE# CCCCCCCCCCCOOCC: - (00 (B LCCCC- (- (e (CCeeeee (e (eeeem (eeeee (e (e ceeeeeeeeccc
* *
23 +45+) 6*,-3 ( 4
7) 27 +()(*)+.8
ofofomr (7 (AAAAAAAAAAAAAA .., s s s

Sa) "

/+( 3, 2°&(0 1.<1>
3L 3%/ 6*3+, 13 (' & (" >@-11
(CCCCCCeCCeeCeCeCre e ce@r™de

*xn

BB B((((sr@@@@ @
%AOD@ 4:6B=:9B(@$%$ B:@9B;8@ ( 9(=3B;8@$%
4:6BF8 1@47?; ( 8(@A;M=:8?<CL ?= C<?B6$
7(@4D( ( 7;9(N4D6% BA(OD@ 4; 3G;CD@7?(= ( 3
;1@B3< ( :<96?B( 89D@AB(@J; :;4D=16% @369|
=7@:<B=K9B( >;3;J:=>((0

D M=A;?F8 7@3=A;8<CL ?= 9DBA=?B( ?(@

7=IN ?(C 89EFA?@J; D 8;4=7(>17<),

N4=~ 89DWAD(@ F4 >(:7< ),
8 ;:<J(?=A?<CL M63@AB=CL

S ( (3"

, " ?%0$% 6A0 @I=

5 )

& 9 3 & %

0 0 ]

! & 2"# 0

"# 5"$ 1 c 1o

& 2"# 1 "1, %,
AO0*B 5 4L 3
@A@>:? 0 OO
%
% s+



D@4 9(WM(;:938;

D@38;D;8@

& 9 3 !/

:DIN4?<
:9DCDW4D=
4D(9(=!
B=V4<
<4=1@
C@As,
L=9G;/
‘M:< 3:8=:
?(9B(@ C@7?<0
3=B(7 L=9G@7 E:=C6l@
2 1% S" "#
3*3 |

SA; "

%9’ # % ' <2
2 0 TUP\$ 70 TPP

& %

% G 3 LA I3

3 # #

9
6A0 3=9D(C= @A@>;? UO

EE@@EssEEs

D?=B :@1@93:0 UP

19?7,8(@C0 =:9D=89B= $ 3@A0 T \

<;;M< C(@9DN 9(W D=9G6V;?<7

E;8;4D@?(@7 8 C=G<7 B:=160

%, 7TEA@3?= M64;8= 7G<?F8

;=D
N4=IC(@ 3<AB; 8<:;MF8 >=M:<B !
E;KCD;CL( Yh3=:= :9?;83CD=?B= ( 8ID@AB(@ 7=9D<?< 7G<?=:9B(@
'=?= :(B:O

8=J=10 <93:D@J=IC(@ 9(W ?=HA=4;8?(C380 :;9(

(?< D8:FC( 68=JW ?= (7(W ( ?=D8(9B; 8<38F:C<

I 9 %

6(G,! )5A! ]

4 ++ U 13, (13*B *(

#

P
97?7 & %

( =:3<B6G< 3@CL?(CD?@

3KI13 ;@

11 )
! II& 1 |+
F3,A*B P5 A A*BD @JJJ

Hb 03(F A*BD
# %& #



% #

EO D ;J:0 :4EO

[ +( > -

& (0 1.>>-

'@4<?< E6?B3 DM;:?< 7(@I19C:8@! (?3@A(J@?CI(0
%:?C@:3< D?=?<CL E(@:89D;:DW4?<CL D@9E;GF8$

(13 IL A
7"
%
&(;7S? 9z & (" 1--1-
1% '5

%:;3G< E=:;8@ 8;4?;:6:;8@ 9@BC<I?@
;=D 93:;7;:6:;8@0 %;3G< E=:;8;D;8@
D@J:D@8=CD@ E=:<$ E;4)J:D@8=CD@
8;4< ( E;8(@3:D=0 69D3< 7@CL=?(CD

?@ ( :\WCD?@0 "LG;4D;?@ B;7;:< E=A@
?(9B;8@0 E=:=3< 4; ;CD<9DCD=?(=

8:4<$ D@8;4< :6:;8@0 =8WJIA=?A@$
AEE(@A=?(@% A@8=3;:<$ 3:=?9E;:3@:<$
D=9;M?(B( 8WJA;8@0 %;?93:6BClI@ V@A=D+
?2@%$4°'8(J((968?(C@0 :7=36:=B;3G;8=0
<:;;M< 3G;CD;?@ (E:=9;8=?@$% I=B 47=9%
B;G?(@:D@$%$ 4D(@V@ E(@B=:9B(@ ( 30

7 &
SRS .

&% 0

A, 4 (K
IL + 3* A*B
. 3 *I3*B 4" ¥

=:DN4 8 ;9?;8C6%$ 3@A0 T PT

6A0 1J; .=I= U
9 897
(3 M 3!
(3F M: 3F
) ? : 3 *

;1@B3< ( 8<B;?=?(@ 89D@AB(CL
B;?93:6BC<| V@A=D?<CL$ 6:DN+
4D@K JF:?(CD<CL$ BFG DW+
M=3<CL$ ;M:FMB(7@+
3=A($ EW4?( 4+

A@8F8$ ;:=D
, E=3@73;8=?< H:;4@B
D8=ACD=INC< B=7(@K B;3G;8<

0*1

E@4<Cl= .=A(B= ( NAC8=$ 9A@8@4;(PWO0 %C7(>?= >E(DC4@V ?=A@(AGAF8 4?77 G3A( E:C46B3I( =9F8 ak9

& 97
, &!/ =:9D=8= 1 &F4°
%=3;8(C@ (=G<93:B
:D?=K =4;7
8F8 BMA(?
&6CB %:=BF8

(0674 #$%

_h ;93=8< B;E=A?(=BF8 4; B;E=AK B:=1;8<CLO
E:D@4=V 4<B3 96CL; ( 7;B:;

,JA=93<CLO

&

6A(C= 3=8;8= ?:0 PO @A@>;?</ PTUT ( PTTT

&%

3=?(9G=8 <46CL$ 6A0 :D@7<9G;8= U$3@A0 PPT

U E:-D@4=V 7=3@:(=GF8 3=:3<CL A(HC(=93<(

BA@I;?<CL$ 4@9DCD6G@B E;9=4DB;8<CL E=:B(@

A4WM;8<CL 1@9(;?;8<CL$ B;7EA@3F8 9B:D<?B;8<CLO



S &% Y (/13 $ &! (#

1 / 3 *
) & % ’ ’
# 19 % +(: 3+,13 '-.5 & (0 ' 1J1E
1@B3< :<967?B;8@ ?=;JG;9D@?(=$ A=B=3<
) ) 8 3 % <EA;7<$ 4:@9< (30 EO :D@D:;CD=$% <90
' ' 4; B=3=A;JF80 %;7E;D<CI@ :<90 ( 7=(0 4,
nwE .2 2 d {@E:;46BCI(

(000000000000000000000000000000@000000000000000000000(¢NNNCOCCCOVVLTVO000

&9

(@CB- $ 9 ,
) TRARALE e

%

1% 2 1%$ % +

S$# (, #  I"#l

4IWC(= 3@CL?(CD?@$ :@E:;46BCI@$

B:E(@ EA=?F8$ :<96?BF8 4;B6+
7@7?3F8

% & 2 v
2.0 1

;8(WBI9D@7?(=$% E;:3:@3<$ ;:?=
7@7?3< 4; J.6E 9Bd=4=?<CLO0 7@
4=A(;?< 9@7(0 @7=(A%$

zZ, !
(%. , Y
2;3;):=>(@ 8<E=A=?@ ?= E;:C@+
A=?(@ 4; ?=J:;MBF8 (E;7?(BF8
=MA(CDB( D ?=E(9=7( ?= 9DBA@$
E;:C@A=?(@ ( @7=A((0

"@??(B( ( >@ 3< 8<9<G=7< ?= VN4=?(@
M@DEG=3?(@

# H## # 3 3 # 33## 3 #3 # 1 # ##1

S 9 T

%& ! d &
% & ! 9 % & a
# ) 2 7

DO 0 " %, 89D@AB(@J; :;4D=16_ DO QO I 7=9D<?;8@ 4; ;8(1=?(= B=MA( (:6:
DO ,0 . & :<V;8@ ( M=9<?;8@_ DO Q,0 ,
D ,,0 &., %, 4; ;E=B;8=?(= >A=9D@B DO Q,0 ", "%, " % D3:=8< 7;1
DO ,QO0 %, ;D4;M?@ ?= >A=9DB( 9B(@! 8 B=V4@!| 8(@AB;HC(
"# %, * "01 % "# 0 2 ! ?:0 \U ( \ % 0 %0 0% % \P\

% & o, " ! 1 % % 4:@9 3@A@J:a>(CD?lc , )" % &l %



9

*120 ,$33/ - -

9 |/ 3 190






. ( K, !

0 % %
;I@8F4D38; ;8(=3
0 %(@AC@ % (@A@CB(@ %(@A@CBHB(
U0 %:=BFS8 %:=B;89B(@ %:=B;89B(
0 5% , S
0 %=3;8(C@ -AN9B(@ %=3;8(CB(

. F33, * ; (3 ,L+U5 5 43 * K,

0 ! %,

0 %=3;8(C@ -AN9B(@  %=3;8(CB(
%(@AC@ %(@A@CB(@ %(@AQCB(
%:=BF8 %:=B;89B(@ %:=B;89B(

o 51 ., "
0 %=3;8(C@ -AN9B(@ %=3;8(CB(
O %, ! '

0 "(@9D<? -AN9B(@ "(@9D<K9B(

U0 %=3;8(C@ $ %=3;8(CB(

0 <M?(B 0 <M?(CB(

\0 =:?;89B(@ F:< $ =:?;JF:9B(

0 P, "+

-5 %,
0 ;I@8F4ADB(@ (6:;
/A?@ 8 %=3;8(C=CL  -AN9B(@ %=3;8(CB(
U0 .6D@67 -AN9B(@
8 9%=3;8(C=CL
0 ;I@8F4DB( =BG=4
=4=2(= <87;HC(
8 %=3;8(C=CL

0 ,29E@BCI=  =K98;1
8<CL =9F8-AN9B(CL
8 "(@9D<?(@ "(@9D<K9B(

O0 -AN9B= 3=CIl= CL:;+
?< :HA(? 8"(@9D<?(@
TO -AN9B(@ D=BG=4< L6+
7=?(3=7@/
= =BG=4 9<CL(=
3:<CD?< 8 6+
MA(KC6 6MA(?A@CB(
M_ =BG=4 9<CL(=+
"3:<CD?< 8 <M?(+
B6 <M?(CB(
C_ =BG=4 G6CL;?(@+
7<CL ( C(@7’>( +
G< L 8 BMA(KC6 6MA(?A@CB(
4 DE(3=A 8 "(@9D<+
?2(@ "(@9D<K9B(
@_ =BG=4 <CL;+
8:8CD< 8 "(@9D<+

?2(@

0 %;7(9=:D @7;M(A(1

D=C<I?< ?= F:?<7

-AN9B6 8 %=3;8(C=CL %=3;8(CB(
0 ;I@8F4DB( :DN4

M@DE 8 %=3;8(C=CL
0 :DW4< 6M@DE(@CD@K

E:D< 93=:;938=CL/

D8 %=3;8(C=CL

M_ 8 B6MA(KC6 6MA(?A@CB(

C_ 8 9DCD<?(@ 9DCD<K9B(



20

r_

[l@8F4(38; :8(=3
4 8 <M?(B6 -AN9B(@ <M?(CB(
8 -8(W3;CLG;8(+
C=CL 8(W3;CLG;8(CBA
> 8 =:?;89B(CL
F:=CL =:?;JF:9B(
P$ :DW4< 6M@DEO E:D<
7=J(93:=3=CL 7(=93/
=_ "L;:D;8= "L;:D;89B(
M_ %=3;8(C %=3;8(CB(
0 ;A9B( %;7(9=:D 4A=
9E:=8 E:=C< ?= F:+
?<7 -AN9B6 8 %=3;1
8(C=CL 0
U0 F:?;HAN9B= %;7(+
9= 7(@9D=?=E;A9B;1
?2(@7(@CB= 8 %=3;1
8(C=CL
0 :<M6?=G :DI@7CD<
E;A9B; ?(@7(@CB(
8 <3;7(6 D@9D= (@7(@CB=
\0 %;7(91= E;A6M;87?=
4A= 9E:=8 ;M<8=3@Al
938=08 %=3;8(C=CL -AN9B(@ %=3;8(CB(
OO0 :DN4 4A= O9E:=8
7?(@I19D;HC(;8<CL
8 %=3;8(C=CL
TO %;7(3@3 ;E(?(;4=8+
CD< E:=C< 8 <3;7(6 D@9D= (@7(@CB=
0 %;7(3@3 =CD@A?<
%;A@( F:?;HAN9B(CL
8 <3;7(6
0 (6:; @I76 -AN+
IB(@J; 8 %=3;8(C=CL -AN9B(@ %=3;8(CB(
%,
&' ( :8(=3
0 (@A9B; -AN9B(@ (@A9B(
U0 "L;:DF8 "L;:D;89B(
0 "DW93;CL;8= %(@A@CB(@ "DW93;CL;89B(
\0 %=3;8(C@ -AN9B(@ %=3;8(CB(
00 %:=BF8 %:=B;89B(@ %:=B;89B(
TO =4;7 %(@A@CB(@ =4;79B(
0 ;9?;8(@C ;9?7;8(@CB(
0 wW4D(? %(@A@CB(@ W4D(K9B(
Uo (=G= %:=B;89B(@ (=A9L(
0 (@A9B; -AN9B(@ (@A9B(
\0 ;CL?(= %:=B;89B(@ ;CLOKIB(
00 :D@9B; :D@9B(
TO 69B; 4:Flw_ %(@A@CB(@ 3;E?(CB(
0 "L:D=?F8 %:=B;89B(@ "L:D=7?;89B(
0 "(@9D<? -AN9B(@ "(@9D<K9B(
0 "DW93;CL;8= %(@A@CB(@ "DW93;CL;89B(
PO NM:;8= %:=B;89B(@ NM:;89B(
0 ;A(C@ ) ;A(CB(
U0 '=9G; '=9(@A9B(
0 'W4.D@IF8 %(@A@Q@CB(@ 'W4:D@1;89B(
\0 %=3;8(C@ -AN9B(@ %=3;8(CB(
00 %(@AC@ %(@A@CB(@ %(@A@CB(
TO %;K9B(@ ar %;?@CB(
0 %;D(@?(C@ br % dD(@?(CBA
0 %:=BF8 %:=B;89B(@ %:=B;89B(
(7=7?;8= a (7=7;89B(
UP$ 6MA(?(@C -AN9B(@ 6MA(?A@CB(
Uo .(@CLF8 %(@A@CB(@ .(@CL;89B(
uuo .(@A@C %:=B;89B(@ .(@A@CB(
Uo .<HA@?(C@ o .<HA@?(CB(
U\0 ;8< NCD 18;9N4A@CB(
Uoo0 :8< =:J ) ;8;3=:9B(
UT AB69D %(@A@CB(@ ABG9B(
UO E=3F8 * E=3;89B(
U0 E;CD?; av E;CD<K9B(
U0 (KCDF8 3 (KCD;89B(
PO 9DCD<?= -AN9B(@ 9DCD<K9B(

68( 93=:;938= ?(C E;B:<8= =A

9?=:8N =A@4(AM:



|@8F4D38; :8(=3

0 =4:7 %(@AQ@QCB(@ =4;79B(
U0 ;ECD<C@ %:=B;89B(@ JECD<CB(
0 <M?(B -AN9B(@ <M?(CB(
\0 =24;7(@:D %(@AQ@QCB(@ =?4;7(@:9B(
00 -8(W3;CLG;8(C@ -AN9B(@ 8(W3;CLG;8(CB(
TO =:?2;89B(@ F:< o3 =2, JF:9B(
0 =:?FS8 %:=B;89B(@ =:?;89B(

=4;8(C@ =4,;8(CB(
0 (@:DM?(Bb_ %(@A@CB(@ ,GV@CB(
\PO G;9DCD;8= ! G;9DCD;89B(
\0 =8(@:C(@ =8(@:C(=K9B(
\Uo <8(@cC %:=B;89B(@ <8(@CB(
S
= %;7@?4< ;I@8F4DB(@ 0 O
0 %(@AC@ %(@A@CB(@ %(@A@CB(
U0 %:=BF8 %:=B;89B(@ %:=B;89B(
M_ GF87?7= %;7@%?4= 0 0 8;10 HAN9B(@J;
0 %=3:8(C@ -AN9B(@ %=3;8(CB(
C_ %;7@?4< E;8(=3;8@ 0 0

I@8F4938; ;8(=3

0 W4D(? E;93@:6?BF8 %(@A@CB(@ W4D(K9B(
>/ (=G= - %:=B;89B(@ (=A9B(
0 (@A9B; 4 -AN9B(@ (@A9B(
\0 ;CL?(= o %:=B:89B(@ :CL@K9B(
00 :D@9B; (e} av :D@9B(
T0 698B; 4:FI o %(@A@CB(@  3;E?(CB(
0 "L:D=?F8 %:=B;89B(@ "L:D=?;89B(
0 "(@9D<? - AN96(@ "(@9D<K9IB(
0 "DW93;CL;8= U %(@A@CB(@  "DW93;CL:89B(
PO NM:;8= 2 %:=B;89B(@ NM:;89B(
0 :AC@ T ) ;:A(CB(
U0 '=9G; U i >=9(@A9B(
0 'W4:D@IF8 %(@A@CB(@ 'W4:D@I;89B(
0 %=3;8(C@ -AN9B(@ %=3;8(CB(
00 %(@AC@ \ %(@A@CB(@ %(@A@CB(
TO %;K9B(@ - A %:?@CB(
0 %:D(@?(C@ \ %:D(@?(CB(
0 %:=BF8 u %:=B;89B(@ %:=B;89B(
0 (7=7:8= (7=7;89B(
UPO 6MA(?(@C - -AN9B(@ 6MA(?(@CBA
UO .(@CLF8 %(@A@CB(@ .(@CL;89B(
Uuo .(@A@C 4 %:=B;89B(@ (@A@CB(
U0 .<HA@?(C@ .<HA@7?(CB(
U\0 ;8< NCD % ;8;9N4@CB(
uoo ;8< =:J T :8;3=:9B(
UT AB69D o} %(@A@CB(@ AB69B(
U0 E=3F8 - E=3;89B(
U0 E;CD?; o} E;CD<K9B(
U0 (KCDF8 (KCD;89B(
PO 9DCD<?= uo -AN9B(@ 9DCD<K9B(
0 =4;7 b 0 %(@A@CB(@ =4,79B(
U0 ;ECD<C@ \ %:=B;89B(@ :ECD<CB(
0 <M?(B U\ -AN9B(@ <M?(CB(
\0 =24;7(@:D U %(@AQCB(@ =?4:7(@:9B(
00 -8(W3;CLG;8(C@ -AN9B(@ 8(W3;CLG;8(CB(
TO =:?;89B(@ F:< + =:?;JF:9B(
0 =:?F8 %:=B;89B(@ =:?2;89B(
0 =48(C@ =4:8(CB(
0 (@:DM?(B %(@A@CB(@ ,GV@CB(
\PO G;9DCD;8= G;9DCD;89B(
\0 =8(@:C(@ 4 =8(@:C(=K9B(
\Uo <8(@C %:=B;89B(@ <8(@CB(
4 %:7@?4< .(=93 0

0 "L;:DF8 -AN9B(@ "L;:D;89B(
U0 %:=BF8 %:=B;89B(@ %:=B;89B(

=D8= 93=:;938= ?2(C E;B:<8= 9(W 3 ?=D8= 9(@4D(M<



@_ %;7(9=:(=3< 0 O
;I@8F4D38;
0 wW4aD(? %(@A@CB(@
U0 (=G= .GEO %:=B;89B(@
0 (@A9B A=9BA@
"L;:DF8 ,1Q -AN9B(@
Y5vv> "(@9D<? , -AN9B(@
% "D@A=4" % (@A@CB(@
"DW93;CL;8= ], %(@AQ@CB(@
\80 NM:;8= F:?(CD= %(@A@CB(@
%=3;8(C@ ,Jo -AN9B(@
UO$ %(@AC@ %(@A@CB(@
0%::BF8 %:=B;89B(@
U0 %:<?(C= %:=B;89B(@
0 ;8< NCD %:=B;89B(@
\0 93:;;8(@C %(@A@CB(@
0 )=4;7 s s %(@A@CB(@
0 <M?(B -AN9B(@
8 B=:"<9B;1%=3?(@?0 %(@AQ@CB(@
11 ;9?;8(@C ,1,,, %(@A@CB(@
> -8(W3;CLG;8(C@ ,1Q, -AN9B(@
\' =:?7;89B(@ F:< -AN9B(@
\0 =:?F8 %:=B;89B(@
OP0 =B;E=?@ %:=B;89B(@
00 =8(@:C(@ %(@A@CB(@
> @D@:8< 9D@:@J;8<CL E:D< %;7@7?4=CL
0 %:=BF8 %:=B;89B(@
J_ DB;G<
0 ;:7=A?= 9DB;G= >=+
CL;8= 4A= 9D@:@J;+
8<CL 00 :0U8 ;+
9?;8C6b_ %(@A@Q@CB(@
> F33, * !
1 % % 0 0 %0_
I@8F4D38;
0 %:=BF8 0 Q %:=B;89B(@
0 , % . ! &,S %0 0_
B: %;:E696
0 W4D(? o) %(@A@CB(@
U0 (@A9B; 0 Q -AN9B(@
0 ;CL?(= 0 Q %:=B;89B(@
\O "DW93;CL;8= 0 ,Q %(@A@CB(@
00 WM(C= 0 Q %:=B;89B(
TO '=9G; 0 Q %:=B;89B(@
0 %=3;8(C@ 0 Q -AN9B(@

0 %(@AC@ 0o %(@A@CB(@
0 %;K9B(@ 0 ,Q %(@A@CB(@
%:=BF8 70 ( E;80_ 0 Q %:=B;89B(@

U0 %:FA@89B= #63= 0 Q -AN9B(@

0 .(@CLF8 0 Q %(@AQCB(@
\0 :8< NCD 0 Q %:=B;89B(@
00 ;8< =1 0 Q r

TO 93:;;8(@C 0o % (@A@CB(@
0 (KCDF8 0o %(@A@CB(@
0 9DCD<?= 0 Q -AN9B(@

0 =4:7 0, %(@AQCB(@
UPO ;97?;8(@C 0Q %(@A@Q@CB(@
Uo =:?;89B(@ F:< 0 Q -AN9B(@
Uuo =:?F8 0 Q %:=B;89B(@
Uuo =4;8(C@ 0 Q

U0 (@:DM?(B 0o %(@A@CB(@
Uo0 =8(@:C(@ 0 Q

UTo <8(@C 0 Q %:=B;89B(@

r_ A(B8(4;8=2=

;8(=3
W4D(K9B(

"L;:D;89B(

"(@9D<K9B(

W4D(K9B(
"DW93;CL;89B(
W4D(K9B(
%=3;8(CB(
%(@A@CB(
%:=B;89B(

:8;9N4@ CB(
:8:9N4@CB(
E=3;89B(

=4;79B(

<M?(CB(
%:?@CB(

;9?,8(@CB(

8(W3;CLG;8(CB (

(=93 0 0O

%:=B;89B(

;97,8(@CB(

;8(=3
%:=B;89B(

W4D(K9B(
(@A9B(
;CL@KIB(
"DW93;CL;89B(
;ECD<CB(
'=9(@A9IB(
%=3;8(CB(
%(@A@CB(
%;?@CB(

%:=B;89B(

"L;:D;89B(

.(@CL;89B(
;8;9N4@CB(
;8;3=:9B(
E=3;89B(
(KCD;89B(
9DCD<K9B(
=4;79B(
;9?;8(@CB(
=:?;JF:9B(
=:?;89B(
=4;8(CB(

,GV@CB(
=8(@:C(=K9B(
<8(@CB(



"0 ' ,, % , %, 0,0 %0_
B:$ %;:E696
0 (@A9B; 0Q
U0 "DW93;CL;8= 0.,Q
0 %=3;8(C@ 0Q
\0 %(@AC@ 0o
00 %:=BF8 0Q
TO =?4;7(@:D 0o
0 =:?F8 0Q
<' F3 3,
0 ,! %
0 %(@AC@
U0 %:=BF8
0 %=3;8(C@%$ <4D(=G
B=:M;8< :DW46
1@8F4DB(@J; AN1
9B(@J;
0 ! %" "&(, %
0 .<9G;8(C@
"0 L& % . "0 0
0 %=3;8(C@
0 %:=BF8
0 I % B:0 6MO BO:($
W4D(? %(@AC@
(=G= .GEO %:=BF8
(@A9B; 70 E;80_  %=3:8(C@
\
00 :CL?(= %:=BF8
6 :D@I9B; %:=BF8
0 69B= 4:FI %(@AC@
o "Li:DF8 JU_ %=3;8(C@
P "L:D=?F8 %:=BF8
"(@9D<? %=3;8(C@
| "DW93ICLi8= |_  %(@AC@
00 NM:;8= %:=BF8
TO NM:;8= F:?(CD= %(@AC@
0 ;:A(C@ %:=BF8
0 #=146B( (@AB(@ %=3;8(C@
0 '=9G; %:=BF8
Jt 'W4:D@IF8 %(@AC@
y %=38(C@ 1_ %=3;8(C@
U\ %(@AC@ %(@AC@
UOP%:K9B(@
UT$%;D(@?(C@
us
P %:=BF8
(7=7;8=
U BMA(?(@C %=3;8(C@
(@CLF8 %(@AC@
\1 .(@A@C %:=BF
00 .<9G;8(C@ %=3;8(C@
T .<HA@?(C@ %:=BF8
:8< NCD
8< =]
2 2 Hgree
- a
\ E;CD?;
\UO (KCDF8
§\0 9DCD<?= %=3;8(C@
o AT I %(@AC@
\TO ;ECD<C@ %:=BF8
\0 XM?(B %=3;8(C@
\0 =?4:7(@:D %(@AC@
\0 (@7(=?:8(C@ %=3;8(C@
OoP
00 197:8(@C  1U_ %(@AC@
0ouU0=:?;89B(@ F:< %=3;8(C@
00 =:?F8 %:=BF8
O\ =4;8(C@ %:=BF8
000(@:DM?AB %(@AC@
OT0 G;9DCD;8= %(@AC@
00 :4D(9G=8 %=3;8(C@
00 =8(@:C(@ %(@AC@
00 <8(@C %:=BF8

1@8F4D38;
-AN9B(@
%(@AQCB(@
-AN9B(@
%(@AQCB(@
%:=B;89B(@
%(@AQ@CB(@
%:=B;89B(@

I'5

%(@A@CB(@
%:=B;89B(@

-AN9B(@
-AN9B(@

-AN9B(@
%:=B;89B(@

% (@A@CB(@
%:=B;89B(@

-AN9B(@
%:=B;89B(@

% (@A@CB(@
-AN9B(@

%:=B;89B(@
-AN9B(@

%(@A@CB(@

%:=B;89B(@
%(@AQ@QCB(@
%:=B;89B(@
-AN9B(@
%:=B;89B(@
%(@A@CB(@

-AN9B(@
%(@A@CB(@

%:=B;89B(@

-AN9B(@
%(@AQCB(@
%:=B;89B(@
-AN9B(@
%:=B;89B(@

%(@A@CB(@

-AN9B(@
%(@A@CB(@

%:=B;89B(@
-AN9B(@
%(@A@CB(@
-AN9B(@

%(@A@CB(@

-AN9B(@
%:=B;89B(@
%:=B;89B(@
%(@AQ@CB(@
%(@A@CB(@
-AN9B(@
%(@A@CB(@
%:=B;89B(@

;8(=3

(@A9B(
"DW93;CL;89B(
%=3;8(CB(
%(@AQ@CB(
%:=B;89B(
=?24;7(@:9B(
=:?;89B(

%(@AQ@CB(
%:=B;89B(

%=3;8(CB(
%=3;8(CB(

%=3;8(CB(
%:=B;89B(

W4D(K9B(
(=A9B(

(@A9B(

:CL@K9B(
‘D@9B(
3:E?ACB(

"L;:D;89B(

"L:D=7?;89B(
"(@9D<KIB(

"DW93;CL;89B(

NM:;89B(
W4D(K9B(
J:A(CB(
8(W3;CLG;8(CBA
'=9(@A9B(
'W4:D@1;89B(

%=3;8(CB(

%(@A@CB(
%;?@CB(
%:D(@7?(CB(

%:=B;89B(

(7=7;89B(
6MA(?(@CB(
.(@CL;89B(
.(@A@CB(
%=3;8(CB(
.<HA@?(CB(
:8;9N4A@CB(
;8;3=:9B(
AB69B(
E=3;89B(
E;CD<K9B(
AKCD;89B(
9DCD<K9B(

=4;79B(

:ECD<CB(
<M?(CB(
=?24;7(@:9B(
%=3;8(CB(
;9?;:8(@CB(
=:?;JF:9B(
=:?;89B(
=4;8(CB(
,GV@CB(
G;9DCD;89B(
<M?(CB(
=8(@:C(=K9B(
X8A@C A



0 % ! ! % I"#

B:0 ,DM= B=:MO

0 (@CD %:=BF8
Uuo WM(C=

:<MF8
\0 ';:4=7F8
00 %=A8=:(= @M:DO
T0 %:D@9D;8(C@
0 (9DB(
0 .=BF8 ;4L=A0
0 .9D=7?= ;A?=
PO H8(WC(7
0 (AD?;
U0 =4GF8
0 3=:< NCD
\0 6CLF8
00 (@A(CDB=
TO (H?(CD ;8<
0 ;I?(CD
0 7(J:F4

20 ' % %"l (. S I"#

(0 "(@9D<?
U0 "DW93;CL;8=
0 %=3;8(C@
\0 %(@AC@
00 %:=BF8
TO .(@CLF8
0 ;8< NCD
0 E=3F8

0 =47

PO <M?(B

0 =:?F8

U0 =4;8(C@

0 I %

0 (@A9B;
U0 "L;:DF8
0 "(@9D<?
\0 %=3;8(C@ rs
00 6MA(?(@C rs
TO .(B;GF8
0 9DCD<?=

<M?(B o
0 =:?7;89B(@ F:<
PO ;4D(9G=8

#1 & . I"#
%=3;8(C@
U0 %:=BF8
0
= J:=?(CD?@ BA=9<

B:0 <:0 "40

.<9G;8(C@

%=3;8(C@
%(@AC@
%=3;8(C@
%(@AC@
%:=BF8
%(@ACQ@
%:=BF8
%(@ACQ@

%=3;8(C@
%:=BF8

%=3;8(C@

%=3;8(C@
%:=BF8

0 ;M:@B ] B;A@I;8<

U0 :<?@B ]B;A@I;8<

0 <3;7 ] B;A@I;8<
8;:D@C GF87?<

\0 <3;71 NM:;8=]
B;A@I;8<

00 "L=G6EB( ??=M@:J_
B;A@I;8<

T0 "L@MD(@ ] B;A@I;8<

0 "L;:DF8 |B;A@I;8<

0 "(@9D<?7(@19B(
D;44D(=G=7(?=E;CD+
C(@% .;93 G$W¥:J0%

0 .;93'6M(A@69D;8<]
4::J0% 8;:D@C "D@+
9B( 1 B;A0

0 ;A@9DF8 B;A@I;8<

PO %=:> %=:M_ ] B;A@IO

0 6MA(?(@CB;A@_0

U0 =8;?BF8IB;A@IO0

0 ;DM=:B ] B;A@IO

\0 ;H?(C=] B;A@IO0

00 67(?= ] B;A@I0

TO ;A>J=?J 1 B;A@IO

0 =M:D@ #(?4@?M6:J_
B;A@I;8<

0 @M:D<4;8(C@ ]
B;A@I;8<

;I@8F4D38;

%:=B;89B(@

-AN9B(@

%(@A@CB(@
-AN9B(@

%(@A@CB(@
%:=B;89B(@
%(@QAQ@CB(@
%:=B;89B(@
%(@A@CB(@

-AN9B(@
%:=B;89B(@

(3

-AN9B(@

X
«
It

-AN9B(@
%:=B;89B(@

(@7C<

-AN9B(@

-AN9B(@ (@7C<

HANOB(@ (@7C<
(@7C<

(@7C<
-AN9B(@

;8(=3
A(CB(
;ECD<CB(
;18;9NA@CB(
.<HA@?(CB(
=4:8(CB(
"L:D=7?;89B(
%:=B;89B(
=4;8(CB(
(7=7;89B(
(=A9B(
;ECD<CB(
:D@9B(
;8;9N4@CB(
=:?;89B(
%:=B;89B(
;CL@KIB(
:D@9IB(
'=9(@A9B(

"(@9D<K9B(
"DW93;CL;89B(
%=3;8(CB(
%(@A@CB(
%:=B;89B(
.(@CL;89B(
:8;9N4@CB(
E=3;89B(
=4;79B(
<M?(CB(
=:?;89B(
=4;8(CB(

(@A9B(
"L;:D;89B(
"(@9D<K9B(
%=3;8(CB(

6MA(?A@CB(

9DCD<K9B(
9DCD<K9B(
<M?(CB(
=:?;JF:9B(
<M?(CB(

%=3;8(CB(
%:=B;89B(

8(W3;CLG;8ACB(
"L;:D;89B(

"(@9D<K9IB(

BMA(?A@CB(

<M?(CB(
8(W3;CLG;8ACB(

"(@9D<KIB(



M_ 8@8?W3:D?@ , BA=9<
B:0 <0 "@G
(@A9B;1B;A@1;8<
E;CD3;8< D ;44D(=+
G@7 ?= E;CDC(@
%=3;8(C@ ] B;A@I0$
E;CD3;8< ( A;3?(CD<
D;44D(=G=7(?=E;CD+
C(@ ( A;3?(9B6
%:=BF8 1 B;A@I;8<
E;CD3%$ G G;3?0 D ;4+
4D(=G= 7( ?= E;CDC(@
(A 3?2(9B 8F8
:97; 8(@C ] B;A@10 .<9G;8(C@
C_J:=?(CDh?@ 4:J;8@ ,, BA=9<
{ ;:69D;8(C@ %=3;8(C@
'D@D(?< -AN9B(@
0 6BF8

.<9G;8(C@

.<9G;8(C@

0 "L;CL;GF8
00'L8=GWC(C@
"L<V?@

8F8
%=3;8(C@
8F8

$ WM(CD a %=3;8(C@
A(?(C=
0 ;46A= ( 3:=78=+

1;8<_
4 ,GB;8(C@
,93@M?=
U %=CD<C@ A?@
0 %=CD<C@ F:?@
\0 %7?6:F8
00 %;KCD<C@ %;A;?(=
A9;8=
TO %; M(@AF8 8F8
0 %:<8=G4 %=3;8(C@
0 &= J(@8”(B( )'M4
( 3:=78=I;8
0 &= J(@8’7(B($$ =CLF4
3:=78=1;8< )
&<9= ;A=7?= 8F8
7 .=B;9D;8< %=3;8(C@
.=:BA;8(C@
Uo (@4D(C= 8F8
U\0 =8GF8 %=3;8(C@
Uo0=8;?BF8 , )
UTO =8;?BF8 ,, )
U0 :D<9D;8(C@ )
U0 693= %6 ?(C= )
U0 =4D(;?BF8HE3; )
PO =9DCD<C@
0 @E3< 8@
U0 64=) ;G64?(@
0 64=) 9CLF4 $$
\0 64=) =CLF4 $$
00 <M?= $
TO D=:A@I ) 9CLF4 )
0 D=:A@I| ) =CLF4
0 =7;8(C@ 3=:@ )
0 (ACD= ;A?=

;I@8F4D38;

-AN9B(@
-AN9B(@

%:=B;89B(@
%(@A@CB(@

-AN9B(@

%:=B;89B(@
-AN9B(@
%:=B;89B(@
-AN9B(@

%:=B;89B(@
-AN9B(@

%:=B;89B(@
-AN9B(@

+
%:=B;89B(@
-AN9B(@

4 J:=?(CD?@ D 6E:=82(@7(=7(BA=9<

"D=:?< 6?=1@C 8F8
B;A@I0 4:;J0_
8=:4;K B;A@IO0_ 8F8

@_ ;46:DW4< C@A?@
"L@OMDA@ (E(?<_
8@870 B;A@I0_
F:@B 67(?=
J:=?0 4:;3;8<_
#=146B( (@AB(@
8@870 B;A@I_

%= 38(C@0$ :J6C(C@
8@8?0 B;A@!:8<

%= 38(C@ 00 =(A4;?Y
8@870 B;A@I;8<_
%:FA@89B= #63=
8@870 B;A@I0_
HC(C@

8@870 B;A@IO0_ 8F8

:8< <3:7
8@870 B;A@IO0_ .<9G;8(C@
8@870 BA@I0_ )

.<9G;8(C@

(@7(=?;8(C@

%:=B;89B(@
%:=B;89B(@

-AN9B(@

%:=B;89B(@
-AN9B(@

18(=3

(@A9B(
%=3;8(CB(

%:=B;89B(
;9?,8(@CB(

=:?;JF:9B(
8(W3;CLG;80
<M?(CB(
;8;3=:9B(
<M?(CB(
;8;3=:9B(
<M?(CB(
6MA(?(@CB(

8(W3;CLG:80
<M?(CB(
"(@9D<K9B(
"(@9D<K9B(
"(@9D<K9B(
<M?(CB(

%=3;8(CB(
<8(@CB(
<M?(CB(

8(W3;CLG;80

D
;8;3=:9B(
%=3;8(CB(
"(@9D<K9B(
;8;3=:9B(
%=3;8(CB(
6MA(?(@CB(
6MA(?(@CB(
<M?(CB(
6MA(?(@CB(
=:?;JF:9B(
<M’>(CB(
=:2;JF:9B(
8(W3 CLG;80

&

=:?;JF:9B(
8(W3;CLG;80

]
=:?2;JF:9B(
<M?(CB(
;8;3=:9B(
<8(@CB(

8(W3;CLG;80
<M?(CB(
8(W3;CLG;80
%=3;8(CB(

"L;:D;89B(
=:?;89B(
8(W3;CLG;80

%=3;8(CB(



>_ :93@:6?B( COMNE@@IHC(= J:=?(CD?@

B:0 <:0 "bGO ;I@8F4D38;
0 G;J;,C(C@ %=3;8(C@ -AN9B(@
U :69(@B
0 <93:=
\0 "(@9D<?
00 "A9;8?(C=
TO D(WJ(@AF8
0 ;4F8
0 ;:D<CDB(
0 F:?= @9D?= ,
PO F:?= @9D?= ,,
0 F:?= @9D?= ,,
U0 '=8;:?(B
0 '=8;:D<?B= 0
\0 '=8;:D<?B= ,,
00 '6:JF8 8F8 %:=B;89B(@
TO %;?(@CD?=
0 %;KCD<C@ %=3;8(C@ -AN9B(@
0 (J;3= 8;:B;89B=
0 .=:BA;8(C@
UPO .=:BA;8(C@ F:?@ ,0
Uo .=:BA;8(C@ F:?7@ ,,
Uuo .;9DCD@?(C=
U0 .69D<?B= 8F8 %:=B;89B(@
U0 AD= %=3;8(C@ -AN9B(@
Uoo V@?°?= 8F8 %:=B;89B(@
UTO (8?(CD?= #F
U0 ;J8(D4F8 %=3;8(C@ -AN9B(@
U0 6KCF8 0
U0 6KCF8 ,0
PO @E3< 3=:@
0 B:M@K9B;
U0 19;G< A(?B= 8F8 %:=B;89B(@
0 (ACD= ;A?= %=3;8(C@ -AN9B(@
\0 @M:D<4;8(C@ %=3;8(C@ -AN9B(@
00 8=:4F8 8F8 %:=B;89B(@
T0O @J(@93F8 8F8 %:=B;89B(@
@ GA 3 3H3 3
0 5! "
0 %=3;8(C@ -AN9B(@
U0 %:=BF8 %:=B;89B(@
5! %
N4 E@A=C<I?<
"(@9D<? %=3;8(C@ -AN9B(@
U0 '=9G; %:=BF8 %:=B;89B(@
0 %=3;8(C@ %=3;8(C@ -AN9B(@
\0 %(@AC@ %:=BF8 %(@A@CB(@
00 %:=BF8 %:=B;89B(@
TO ;8< NCD %:=BF8 %:=B;89B(@
0 =4;7 6MA(? %(@A@CB(@
0 ;9?;8(@C =:9D=8= %(@A@CB(@
0 =:?F8 %:=BF8 %:=B;89B(@
PO =4:8(C@ %:=BF8 %:=B;89B(@
"0 5! %, N4 B:WJ;8< |@8F4D38;
0 ?4:<CLF8 =4;8(C@ %:=B;89B(@
U0 w4D(? ;9?7;8(@C %(@A@CB(@
0 (=G= .GEO =4;8(C@ %:=B;89B(@
\0 (=G;M:D@J( =47 %(@A@CB(@
00 (@CD '=9G; %:=B;89B(@
TO (@A9B; "(@9D<? -AN9B(@
0 ;CL?(= %:=BF8 %:=B;89B(@
0 ;4D@?3<? %(@AC@ %(@A@CB(@
0 :D@9B; =:?F8 %:=B;89B(@
P :D;93@B '=9G;
0 69B; 4:FI %(@AC@ %(@A@CB(@
Uo "LWC(?<
0 "L7(@A?(B
\0 "L;:DF8 %=3;8(C@ -AN9B(@
\=0 "L:D=?F8 %:=BF8 %:=B;89B(@
00 "(@9D<? "(@9D<?
TO "(WVB;8(C@ =:?F8
0 "D=:?< 6?=1@C ;:8< NCD
"D@A=4" ;9?;8(@C %(@A@CB(@
0 "DW93;CL;8= (;3:BF8
UP0 =A@9D<C@ %(@AC@
U0 NM:;8= =:?F8 %:=B;89B(@
UUO NM:;8= F:?(CD= ;9?;8(@C %(@A@CB(@
Uuo WM(C= =:?F8 %:=B;8(B(@

U0 ;MCD<C@ %:'=BF8

;8(=3
"(@9D<K9B(
6MA(?A@ CB(
"(@9ID<K9B(

<M?(CB(
"(@9D<K9B(

;8;3=:9B(

:A(CB(
%=3;8(CB(

<M?(CB(
"(@9D<K9B(

<M?(CB(
;8;9NA@CB(
<M?ACB(
'=9(@A9IB(

;8;9N4@CB(
"(@9D<K9B(

=:?;JF:9B(
<M?(CB(
<8(@CB(
<M?(CB(
"(@9D<K9B(
<8(@CB(
;8;9N4@CB(

%=3;8(CB(
%:=B;89B(

"(@9D<K9B(
'=9(@A9B(
%=3;8(CB(
%(@A@CB(
%:=B;89B(
;8;9N4@CB(
=4;79B(
;9?;8(@CB(
=:?;89B(
=4;8(CB(

;8(=3
=4;8(CB(
W4D(K9B(
(=A9B(
=4;79B(
A(CB(
(@A9B(
‘CL@KIB(

%(@A@CB(
:D@9B(

'=9(@A9B(
3;E?(CB(

%(@A@CB(
3;E?(CB(

"L;:D;89B(

"L:D=?;89B(

"(@9D<K9B(
=:?,89B(
;8;3=:9B(
WA4D(K9B(

"DW93;CL;89B(

%(@A@CB(
NM:;89B(
W4D(K9B(
:ECD<CB(

.<HA@?(CB(



Uuoo ;:A(C@
UTO0 :<MF8
uo ,Gv=

U0 '=9G;

U0 '=8;:D?;
PO 'W4.D@IF8
0 ';:4=?F8

U0 %=A8=:(= @M:D<40

%=3;8(C@
\0 %="7(@:D= (@AB=
00 %W3<
TO %(@AC@
0 %G;M6CB;
0 %;K9B(@
0 %;D(@JG;8<
\PO %;D(@?(C@
\0 %:=BF8
\UO %:;;HC(@?B; ? O
\0 %:D@E(C@
\\0 %:D@9D;8(C@
\O0 (7=7;8=
\TO (E9B;
\0 (9DB(
\0 6MA(?(@C
\0 .=J?69D@8
OP .=BF8 ;4L=A=K9B(
OO0 .(@CLF8
ouU0 .(@A@C
OO0 .(B;GF8
O\0 .(AF8B=
000 .9D=?= ;A?=
OTO .69D<?=
00 .<9G;8(C@
00 .<HA@?(C@
00 (@EG;7(C@
TPO ;8< NCD
TO :;8< =1
TUO AB69D
TO E=3F8
T\O E;CD?;
TOO 93:;;8(@C
TTO H8(WC(7
TO (A(C=
TO0 (AD?;
TO (KCDF8
PO :;9D;8(C@
0 :D@4MFV
U0 9DCD<?=
0 =4GF8
\0 =4;7
00 =4;7<HA (@AB(
TO ;ECD<C@
0 64=
0 <M?(B
0 =?4;7(@:D
PO B=G=0
0 B=:VIIB;1%=7(@?0
U0 B=8(?=
0 B;CDF8
\0 G;7?(B(
00 ;9?;8(@C
TO 3=:< NCD
0 3=9DF8
0 3;E?(C=

0 DCD@B;C(?<
U0 D<4GFS8

0 =:?;89B(@ F:<
\0 =:?F8

OO0 6CLF8

TO =4;8(C@

0 (@A(CDB=

0 (@:DM?(B

0 (H?(CD
PPO G;9DCD;8=
PO ;4D(9G=8
PUO ;I1?(CD
PO ;AM:7
P\0 =BA(CD<?
PO0 =B;E=?@
PTO =3;:

N4 B:WJ;8<
j=9G;

:8< NCD
=47
'=9G;
%:=BF8
%(@QAC@
%:=BF8
=4;8(C@
%=3;8(C@
%(@QACQ@
=4;8(C@
%(@AC@
(;3:BF8

=4;7
;9?,8(@C
=47
%:=BF8
:8< NCD
(;3:BF8
%:=BF8
;8< NCD
=47
%:=BF8
%=3;8(C@
=4;7

=4:8(C@
%(@AC@
=:?F8

%=3;8(C@
=4;8(C@
:8< NCD

%=3;8(C@
%:=BF8

:8< NCD
;9?;8(@C
=47

=4,8(C@
;9?;8(@C
=:?F8
%(@AC@

=47
%=3;8(C@
=:?F8

=47
=:?F8
=:?F8
%=3;8(C@

=47
;9?,8(@C
= ;7
%:=BF8
"(@9D<?
%(@AC@
;9?;8(@C
:8< NCD
=47
%(@AC@
"(@9D<?
=4;8(C@
%(@ACQ@

a
%=3;8(C@
=:?F8

=4;8(C@
%:=BF8
=47
%:=BF8
%(@AC@
%=3;8(C@

;I@8F4D38;
%:=B;89B(@

%(@A@QCB(@
%:=B;89B(@

0
%(@A@CB(@
%:=B;89B(@

$

-AN9B(@
%(@A@CB(@
%:=B;89B(@
% (@A@CB(@

%:=B;89B(@

%(@A@CB(@
%:=B;89B(@
%:=B;89B(@
%(@A@CB(@
%:=B;89B(@
-AN9B(@
%(@AQ@CB(@
%:=B;89B(@
%(@A@CB(@
%:=B;89B(@
-AN9B(@
%:=B;89B(@

-AN9B(@
%:=B;89B(@
2

%(@A@CB(@
%(@A@CB(@

ta

%:=B;89B(@

%(@A@CB(@

%:=B;89B(@

%(@A@CB(@
0

-AN9B(@
%:=B;89B(@
%(@A@CB(@
%:=B;89B(@
%:=B;89B(@
-AN9B(@

%(@A@CB(@

%:=B;89B(@
-AN9B(@
%(@A@CB(@
%(@QA@CB(@
%:=B;89B(@
% (@A@CB(@

-AN9B(@

%:=B;89B(@

%(@A@CB(@
$$

-AN9B(@
%:=B;89B(@

%(@A@CB(@
%:=B;89B(@
%(@A@CB(@
-AN9B(@
%:=B;89B(@
%(@A@CB(@
%:=B;89B(@
w

;8(=3
;:A(CB(
;8;9N4@CB(
,GV@CB(
'=9(@A9IB(
"L:D=?;89B(
'W4:D@1;89B(
.<HA@?(CB(
=4;8(CB(
%=3;8(CB(
(KCD;89B(
(=A9B(
%(@A@CB(
"DW93;CL;89B(
%;?@CB(
=8(@:C(=K9B(
%;D(@7?(CB(
%:=B;89B(
;8;3=:9B(
"DW93;CL;89B(
"L:D=?;89B(
(7=7;89B(
,GV@CB(
%:=B;89B(
6MA(?(@CB(
%;D(@7?(CB(
=4;8(CB(
.(@CL;89B(
(@A@CB(
9DCD<K9B(
<8(@CB(
(7=7;89B(
:8;9NA@CB(
%=3;8(CB(
.<HA@?(CB(
;CL@KIB(
;8;9NA@CB(
:8;3=:9B(
AB69B(
E=3;89B(
E;CD<K9B(
E=3;89B(
(=A9B(
AB69B(
;ECD<CB(
(KCD;89B(
.(@CL;89B(
%;?@CB(
9DCD<K9B(
D@9B(

-8(W3;CLG;8(CO0
<M?(CB(
=?24;7(@:9B(
ABGB9IB(

%;?@CB(

%:=B;89B(

"(@9D<K9B(

.(@CL;89B(
;9?,8(@CB(
;8;9N4@CB(
=?24;7(@:9B(
3;E?(CB(
(@A9B(
<8(@CB(
G;9DCD;89B(
3;E?(CB(
=:?2;JF:9B(
=:?;89B(

a
=4;8(CB(
%:=B;89B(
,GV@CB(
:CL@K9B(
G;9DCD;89B(
<M?(CB(
:D@9B(
AB69B(
:D@9B(
;8;3=:9B(
=4;8(CB(



PO =8(@:C(@
P 8;A@K

PO =M7?;

PO =:B(

0 7(J:F4

uo ;:<

0 <8(@cC

0 5! "l [
0 (=G= .GEO
Uo (@A9B;

0 "L:D=?F8

\0 "DW93;CL;8=
00 %:=BF8

TO =4;7

0 ;9?;8(@C

0 =:?F8

0 =8(@:C(@

0 5!
0 %:=BF8

20 ., )

5 "#

% &

h4 B:WJ;8<
;9?,8(@C
=47
=:?F8
;9?,8(@C
29G:

%=3:8(C@
=4;8(C@

1"

= (WD(@?(= ,0 BA=9<
0 "(@9D<? B=:?:1

HA@4CD@

U0 %=3;8(C@ B=:?;1

HA@4CD@
0 %:=BF8

B=:?;1HA@41

;;B6:=3;: 0 Ob_
"(@9D<?
%=3;8(C@

CD@ D@ 9DE(3=A@7 8(W+

D(@??<7

\0 -8(W3< %:D<V B=:?7@_
00 =:?F8 (D;A=C<I?@_

T (H?(CD B=:=@

9DE(3=A$

D@
;B:WJ;8<7 _

%:=BF8
%(@AC@
=:?F8

%:=BF8

;I@8F4D38;

%(@A@CB(@

%:=B;89B(@
%(@A@CB(@
%:=B;89B(@
-AN9B(@
%:=B;89B(@

%:=B;89B(@
-AN9B(@
%:=B;89B(@
%(@A@CB(@
%:=B;89B(@
%(@A@CB(@

%:=B;89B(@
% (@A@CB(@

%:=B;89B(@

-AN9B(@

%:=B;89B(@
%(@A@CB(@
%:=B;89B(@

M_ (WD(@?(= ,0 BA=9< B=:?; HA@4CD@

0 W4D(?
U0 "DW93;CL;8=
0 '=9G;

;9?,8(@C
(;3:BF8
'=9G;

\0 %(@AC@ D@ 9DE(3=A@7

;B:WJ;8<7_
00 6MA(?(@C

TO :8< NCD
0 =4;7

0 =?4;7(@:D
0 =4;8(C@

C_ (wWb(@?(= ,.0

0 "L;:DF8

U0 %;K9B(@
0 %,D(@?(C@
\0 .(@CLF8
00 (KCDF8
T0O <M?(B

0 ;9?;8(@

0 =:?7;89B(@ F:<

4 (WD(@?(= J:;4DB(@ ,,,0 BA=9<

0 7?4:<CLF8

uo (@CD

0 (@A9B;

\0 ;CL?(=

O0 :D@9B;

TO :D;93@B
"L:D=?F8

0 "(WVB;8(C@

0 "D=:?< 67?=1@C

PO NM:;8=

0 WM(C=

U0 ;MCD<C@
0 ;:A(C@

\0 :<MF8

00 '=8;:D7?;

?=4DF: E@?(3@7?Cl=:?<

%(@AC@
%=3;8(C@
:8< NCD
=47

Or
=4;8(C@

% (@A@CB(@
%:=B;89B(@
%(@A@CB(@

%:=B;89B(@
% (@A@CB(@
+

%:=B;89B(@

BA=9< B=:?;1"A@4CD@

%=3;8(C@

3

/
%(@AC@

%=3;8(C@
;9?,8(@C
%=3;8(C@

=4:8(C@
"(@9D<?
%:=BF8
=:?F8
'=9G;
%:=BF8
=:?F8
:8< NCD
=:?F8

+
%:=BF8
1=9G;
:8< NCD
%:=BF8

-AN9B(@

%(@A@CB(@

#
-AN9B(@
%(@A@CB(@
-AN9B(@

%:=B;89B(@
1

-AN9B(@
%:=B;89B(@

S s

;8(=3

=a (@:C(=K9B(
%;D(@7?(CB(
NM:;89B(
=8(@7? (=K9BA
1=9(@A9B(
<M?(CB(
<8(@CB(

(=A9B(

"L:D=2:89B(
"DW93;CL;89B(
%:=B;89B(
=4;798B(
;9?,8(@CB(
=:?;89B(
=8(@:C(=K9B(

%:=B;89B(

"(@9D<K9B(
%=3;8(CB(

%:=B;89B(
%(@A@CB(
=:?;89B(

:CL@K9B(

WA4D(K9B(
"DW93;CL;89B(
'=9(@A9B(

%(@A@CB(
6MA(?(@CB(
;8;9N4@CB(
=4:79B(
=?24;7(@:9B(
=4;8(CB(

"L;:D;89B(
%;?@CB(
%;D(@?(CB(
.(@CL;89B(
(KCD;89B(
<M?(CB(
;9?,8(@CB(
=:?;JF:9B(

=4;8(CB(
;A(CB(
(@A9B(
;CL@KIB(
:D@9B(
'=9(@A9B(
"L:D=7?;89B(
=:?;89B(
;8;3=:9B(
NM:;89B(
:ECD<CBA
.<HA@?(CB(
JA(CB(
;8;9N4@CB(
"L:D=?;89B(



TO ';:4=7F8
0 %=A8=:(=
%W3<

0 %:;;HC(@K9B; ?

UPO %:D@9D;8(C@

Uuo (7=?;8=

UU0 (9DB(

U0 .=BF8 ;4L=A=KO0

U0 .(@A@C

uoo .(B;GF8

UT .(AF8B=

U0 .9D="?=

U0 .69D<?=

U .<HA@?(C@

PO :8< =]

0 H8(WC(7

uo (AD?;

0 9DCD<?=

\0 =4GF8

00 =4;7<HA (@AB(

TO ;ECD<C@

0 64=

0 B=8(?=

0 B;CDF8

\PO 3=:< NCD

\0 3:67(@K

\UO 6 L=

\0 6CLF8

0 (@A(CDB=

\O (H?(CD

\TO ;4D(9G=8

\0 ;I1?(CD

\0 =BA(CD<?

\0 =B;E=?@

OPO =3;:

00 =M7?;

Ouo 7(J:F4

0O ;<

O\ <8(@C

@M:D<40

JA?=

' ! $
= <VID@

0 %=3;8(C@
U0 %:=BF8

5D B:WJ;8@
0 "L;:DF8
U0 NM:;8=
0 '=9G;
\0 %=3;8(C@
00 %:=BF8
T0O <M?(B
0 =:7;89B(@ F:<

? ! ?
0 %:=BF8
"0 ! :
= B:WJ8@
0 %=3;8(C@
5D.(@19C;8@

0 (@A9B;
U0 "(@9D<?
0 "DW93;CL;8=
\' %=3;8(C@
00 %(@(C@
TO %;K9B(@
0 %:=BF8
:8< NCD
0 93:;;8(@C
PO =47
0 <M?(B
uo ;9?;8(@cC
0 =:?F8
\0 <8(@C

F:?(CD=

r_ ?=4DF: E@?(3@7?ClI=:?<

;B=:=3;: 0 Ob_

%:=BF8
=4;8(C@

:8< NCD
%:=BF8
:8< NCD
%:=BF8
=4;8(C@
=:?F8
%=3;8(C@
=4;8(C@
:8< NCD

%:=§F8
:8< NCD
=4;8(C@
=:?F8
%=3;8(C@
=:?F8

=:?F8

a
%=3;8(C@
%:=BF8
(@A9B;
:8< NCD
(@A9B;
=4;8(C@
=:?F8
%:=BF8

%=3;8(C@
=:?7F8

;82a NCD
=4;8(C@
=:?F8
'=9G;
%=3;8(C@
=4;8(C@

F33, *

B:0 1 :(0 4:?

%=3;8(C@
%:=BF8
8F8
%=3;8(C@
%:=BF8
%=3;8(C@
%=3:8(C@

B:0 :DN4 .(=:

%=3;8(C@

B6MA(?
8F8
B6MA(?
%=3;8(Cs
8F8

FA,

;I@8F4D38;

%:=B;89B(@

-AN9B(@
%:=B;89B(@

-AN9B(@
%:=B;89B(@
%:=B;89B(@

-AN9B(@
%:=B;89B(@
-AN9B(@
%:=B;89B(@
AN B(@
%:=B;89B(@

%:=B;89B(@

-AN9B(@
%:=B;89B(@

-AN9B(@
%:=B;89B(@

Lo

-AN9B(@
%:=B;89B(@

-AN9B(@
%(@AQCB(@
%:=B;89B(@
-AN9B(@
%:=B;89B(@
-AN9B(@
-AN9B(@

;1@8F4D38;
%:=B;89B(@

-AN9B(@

-AN9B(@

% (@A@CB(@
-AN9B(@
% (@A@CB(@

%:=B;89B(@
%(@A@CB(@
-AN9B(@

%(@AQCB(@
%:=B;89B(@

8(=3
.<HA@?(CB(
=4;8(CB(
(=A9B(
;8;3=:9B(
"L:D=7?;89B(
(7==89B(
%:=B;89B(
=4;8(CB(
(@A@CB(
9DCD<K9B(
<8(@CB(
(7=7;89B(
:8;9N4A@CB(
.<HA@?(CB(
;8;3=:9B(
(=A9B(
;ECD<CB(
9DCD<K9B(
D@9B(
(@A@CB(
:ECD<CB(

8(W3;CLG;8(CB

%:=B;89B

"(@9D<K9B(
;8;9N4@CB(
(@A9B(
<8(@CB(
=:?;89B(
%:=B;89B(
:CL@KIB(
<M?(CB(
D@9B(

(&
;8;3=:9B(
=4;8(CB(
NM:;89B(

'=9(@A9B(
9DCD<K9B(
<8(@CB(

%=3;8(CB(
%:=B;89B(

"L;:D;89B(
NM:;89B(
'=9(@A9B(
%=3;8(CB(
%:=B;89B(
<M?(CB(
=:?;JF:9B(

;8(=3
%:=B;89B(

%=3;8(CB(

(@A9B(
"(@9D<K9B(

"DW93;CL;89B(

%=3;8(CB(
%(@A@CB(
%;?@CB(
%:=B;89B(
;8;9N4@CB(
E=3;89B(
=4;79B(
<M?(CB(
;9?;8(@CB(
=:?7;89B
<8(@CB(



0 % &!

0 =K938:8= DB;G=
F:?(CD= 8 %=3;8(C=CL

E' F33, * F+ 3!

0 S 51
0 %:=BF8
U0 :8< NCD
0 =?4;7(@:D
\0 =:?F8
00 <8(@C
0 %, ", %

0 "(@9D<?
U0 %=3;8(C@
0 9DCD<?=

2 F33, *
0 % , . % %
0 %:=BF

0, % ! % I"#

%6:=30 B:0 DB;A0

%:=BF8
%=3;8(C@
%:=BF8
%=3;8(C@

0 (=G= .GEO

Uo (@A9B;

0 69B; 4:FI

\0 "L;:DF8

00 "(@9D<?

TO "DW93; CL;8=

0 ;A(C@

0 %=3;8(C@

0 %(@AC@

PO %;K9B(@

0 %:=BF8 7(@I9B(
U0 ( E;8(=3;8<_

0 6MA(?(@C

\0 .(@CLF8

00 .(@A@C

TO ;8< NCD

0 ;8< =

0 93:;;8(@C

0 9DCD<?=

UPO =4;7

uo <Mm?(B

uuo ;9?;8(@C

Uo =:7;89B(@ F:<
U0 =:?F8

Uo0 =4;8(C@
S (1

0 ?(8@:9<3@3 '=J(@AA;K9B(%:=BF8
U0 B=4@7(= F:?(CD=

0 B=4@7(= D36B (WB?<CL

< <VID@ 364(67 #=74A;8@

%:=BF8

%=3;8(C@
%:=BF8

%=3;8(C@
%:=BF8

%=3;8(C@
%:=BF8
%=3;8(C@
%:=BF8
%=3;8(C@
%:=BF8

o , 2, 1"#
0 %=3;8(C@
U0 %(@AC@
0 %:=BF8
0 P " "
0 %:=BF8
"0 S %& ' "# % ,
=_ 3=4= ;J(@:F8
0 :;J;7<HA
MO 3=47?(?< B;?(
0 %;D(@?(C@

I@8F4D38;

-AN9B(@

*A

%:=B;89B(@

%(@A@CB(@
%:=B;89B(@

-AN9B(@

' (

%:=B;89B(@

I@8F4D38;
%:=B;89B(@
-AN9B(@
%(@AQ@CB(@
-AN9B(@

%(@A@CB(@
%:=B;89B(@
-AN9B(@
%(@A@CB(@

%:=B;89B(@
-AN9B(@

%(@A@CB(@
%:=B;89B(@

%(@A@CB(@
-AN9B(@
%(@A@CB(@
-AN9B(@
%(@AQ@CB(@
-AN9B(@
%:=B;89B(@

%:=B;89B(@

-AN9B(@

%(@A@CB(@

%:=B;89B(@

%:=B;89B(@

-AN9B(@

%(@A@CB(@

18(=3

%=3;8(CB(

%:=B;89B(
;8;9NA@CB(
=?24;7(@:9B(
=:7;89B(
<8(@CB(

"(@9D<KIB(
%=3;8(CB(
9DCD<K9B(

%:=B;89B(

18(=3
(=A9B(
(@A9B(
3;E?(CB(
"L;:D;89B(
"(@9D<K9B(

"DW93;CL;89B(

1:A(CB(
%=3;8(CB(
%(@A@CB(
%;?@CB(

%:=B;89B(

6MA(?(@CB(
.(@CL;89B(
(@A@CB(
;8;9N4@CB(
;8;3=:9B(
E=3;89B(
9DCD<K9B(
=4:79B(
<M?(CB(
;9?,8(@CB(
=:?:JF:9BG
=:?;89B(
=4;8(CB(

%:=B;89B(

%=3;8(CB(
%(@A@CB(
%:=B;89B(

%:=B;89B(

(@A9B(

%:D(@7?(CB(



-J A4 1 *Al %5 43 *

3 A3% 3,! K

0 % , % ! "l
%=3;8(C@ ],0
%(@AC@ 1 ,Q
%:=BF8 ]Q,,

? , % !

B:0 ,?9EO

©

0 (=G= .GEO
U (@A9B;
2&@ “L;:DF8
00"DW93;CL;8=
T0%=3;8(C@
0 %(@AC@
%:=BF8
0 ;8< NCD
4
=47
7 <M?(B
0
.99 .
o [9%8(@c 0 u
0$ =:?F8 TP
T$ =8(@:C(@ 0w
"0 ! ! ,"S
0 %=3;8(C@
0 S
0 %:=BF8
0 S
0 %:=BF8
20 % ., "'
0 "L;:DF8
%=3:8(C@
0 <M?(B
S L %a !

%:=BF8 ] DE(3=A H80 &=D=:D=
(3B;8(C@ ] =BG=4 A@CD?(CD<
4A= 4AD(@C(1=J3(CD?<CL
=B;E=?@]=BG=4 4A= E(@:9(;8;
CL;:<CL

o
[
©

[
o
bl
©

Qo0

0SS0 & B
c
[

00

1UP

©

o
o
©

©

(vo

0P

%& ! , ! I %

% & &

’ 1 "

# S %& ! (
0 %;M(@:D<?
0 , % S

0 69B; 4:FI
%:<?(C=

0 2 "l
= (6;:

%=3;8(C@

%(@AC@

%:=BF8
M_ B9E;D<36:< M(6: 8;|l@8F4DB(CL
(=G= .GE$

"L:D=?F8

"DW93;CL;8=

:8< NCD

=47

;9?;8(@C

=8(@:C(@

J&  "HOI"H

|@8F4DB(@

3/

JI@8F4D38;

-AN9B(@
%(@A@CB(@
%:=B;89B(@

%:=B;89B(@
-AN9B(@

% (@A@CB(@
-AN9B(@

%(@A@CB(@
%:=B;89B(@

q
% (@A@CB(@
-AN9B(@

%(@A@CB(@
%:=B;89B(@
%(@A@CB(@

-AN9B(@

%:=B;89B(@

%:=B;89B(@

ANOB(W

%:=B;89B(@

%:=B;89B(@

%(@QA@CB(@
%:=B;89B(@

-AN9B(@
%(@A@CB(@
%:=B;89B(@

%:=B;89B(@
%(@A@CB(@

%:=B;89B(@
% (@A@CB(@

;8(=3
%=3;8(CB(

%(@A@CB(
%:=B;89B(

(=A9B(
(@A9B(
"L;:D;89B
"DW93;CL;89B(
%=3;8(CB(
%(@A@CB(
%:=B;89B(
18;9NA@CB(
=4;79B(
<M?(CB(
;9?,8(@CB(

=:?;89B(
=8(@:C(=K9B(

%=3;8(CB(

%:=B;89B(

%:=B;89B(

"L;:D;89B(
%=3;8(CB(
<M?(CB(

%:=B;89B(
(=A9B(
;8;3=:9B(

%:=B;89B(

3:E?(CB(
:8;9N4@CB(

%=3;8(CB(
%(@A@CB(
%:=B;89B(

(=A9B(
"L:D=7?;89B(
"DW93;CL;89B(

;8;9N4@CB(

=4;793((

;9?;8(@CB(

=8(@:C(=K9B(



87?

S (13 ( K,
0 ! %" %
;I@8F4D38;
0 %=3;8(C@ -AN9B(@
U0 %:=BF8 %:=B;89B(@
0 =4;7 %(@A@CB(@
? #
0 (@A9B; ;4C(?0 4:;J;80_  -AN9B(@
U0 "DW93;CL;8= 0 %(@A@CB(@
0 '=9G; 0 %:=B;89B(@
\ %=3;8(C@ -AN9B(@
00 %(@AC@ O © %(@A@CB(@
TO %:=BF8 0 %:=B;89B(@
0 %:=BF8 M64;8= B;A@( %:=BF81.(@CLF8
0 ;8< NCD
0 <M?(B 0 -AN9B(@
PO B=:V<9B= %=70 %(@AQ@CB(@
0 6CL= %:=B;89B(@
Uo =:?;89B(@ F:< -AN9B(@
0 =:?F8 %:=B;89B(@
\0 NMB;8(C@ %(@A@CB(@
"0 & H1H
3=C«<I BE@4 J@?C<_
B;A@I;8<CL 3;8=: C@A?<CL
BA=9< yopa< BA=9<
s GQ v on /1@8F4D38;
0 "DW93;CL;8= or x X %B(@A@CB(@
U0 D(@4D(C@ u u ¢} 1111 -AN9B(@
0 %=3;8(C@ O ]
\0 %(@AC@ uu \ U 1] ] %(@A@CB(@
00%:=BF8 T \ T 111 %:=B;89B(@
T0 ;8< NCD 10 u 1 ] EEE KRN
0 <M?(B Uuou O 11 1 -AN9B(@
0 =:?0 F:< u U] \ r
0 L&D
=:,,8;D;8?(@ BAO 3=ci@ ) )
. E;7;C 3YBCgar :|@8F4D3E;
0 D(@4D(C@ X U -AN9B(@
U0 %=3 dg(C@ ] ]
0 %:=BF8 @ %:=B;89B(@
\0 %:=B;8 0 G=9DF8 ]
O0 :;8< NCD ] '
T0O <M?(B ] -AN9§(@
0 B=:V<9B;1%=7(@7?0 1 1 %(@AQ@CB(@
0 ;9?;8(@C X
0 =:?;89B(@ F:< U -AN9B(@
0
0 %=3;8(C@ -AN9B(@
20 !
= GF8?@, BA=9<
0 :8< NCD %:=B;89B(@

:8(=G

%=3;8(CB(

%:=B;89B(
=4;79B(

@A9B(
"DW93;CL;89B(
'=9(@A9B(
%=3;8(CB(
%(@A@CB(
%:=B;89B(

;8;9N4@CB(
<M?(CB(
%;?@CB(
<8(@CB(
=:?;JF:9B(
=:?;89B(
W4D(K9B(

8(=3

"DW93;CL;89B(
(@A9B(
%=3;8(CB(
%(@A@CB(
%:=B;89B(
;8;9N4A@CB(
<M?(CB(
=:?;JF:9B(

;8(=3

(@A9B(
%=3;8(CB(
%:=B;89B(

:8;9N4A@CB(
<M?(CB(
%;?@CB(
;9?,8(@CB(
=:?;JF:9B(

%=3;8(CB(

:8;9N4@CB(



M_ GF8?@ ,, BA=9<

;I@8F4D38; ;8(=3
0 =47 %(@A@CB(@ =4;79B(
U0 BZ:V<9B;1%=7(@7?7?= %;?@CB(
0 =:?F8 %:=B;89B(@ =:?;89B(
C_ 44D(=G;8@
0 %=3;8(C@ -AN9B(@ %=3;8(CB(
4 <J?=G;8@
0 %=3;8(C -AN9B(@ %=3;8(CB(
uo %/o:z'B(Fe@ %:=B;89B(@ %:=B;89B(
0 =4;7 %(@A@CB(@ =4;79B(
@_ =J;?;8@
0 (;3:;8(C@ HAO -AN9B(@ 9DCD<K9B(
0 % o, %
0 "DW93;CL;8= %(@A@CB(@  "DW93;CL;89B(
'W4:D@IF8 ‘'W4:D@1;89B(
0 &=D< =8(@:C(=K9B(
\0 .(@CLF8 .(@CL;89B(
00 ;8< NCD %:=B;89B(@ ;8;9N4@CB(
6 =:?F8 =:?;89B(
#0 . !
= GF8?@
%=3;8(C@ -AN9B(@ %=3;8(CB(
:8< NCD %:=B;89B(@ ;8,9N4@CB(
a7 %(@A@CB(@ =4,79B(
B=:V<9B;1%=7(@7??= %;?@CB(
=:?F8 %:=B;89B(@ =:7;89B(
M_ ;7;C?(CD@
"DW93;CL;8= %(@A@CB(@  "DW93;CL;89B(
&=D< =8(@:C(=K9B(
<9G;8(C@ -AN9B(@ %=3;8(CB(
(;3:;8(C@ ,0 9DCD<K9B(
;9?;8(@C %(@A@CB(@ ;9?,8(@CB(
3:D@7(@9ID<C@ W4D(K9B(
C_ BG=4?(C@ ;E=G;8@
%(@AC@ %@A@CB(@ %(@A@CB(
4  FV?@ 9BG=4?(C@
"L@G7 ﬂ@AsA ] E;ABG=4F8 -AN9B(@ 9DCD<K9B(
%:=BF8 ]4:6BF8 ( B=9 %:=B;89B(@ %:=B;89B(
=4 7 ] 9BG=4?(C= 9=7(3=:?= %(@A@CB(@ =4;79B(
0;9?;8(@C ] M(6:; BWJA;8@ ;9?:8(@CB(
0 %& !, 5 ,
= DE@B=A@ (9=7=3;:(=
0 AAB;8(( @1 k93:=19=7=3;:(67 J:6°’A(CD@ 0 %0 0-B;89B(@ (=A9B(
M_ E3@B( B;A@I;8@
0 =47 %(@A@CB(@ =4 79B(
U0 B=:VO9B;1%=7(@7?7?= %;?@CB(
0 |
0 %=3;8(C@ -AN9B(@ %=3;8(CB(
U0 %:=BF8 %:= ;89B(@ %:=B;89B(
%0 S Lo, L L& 14
%=7(@?(;G;7<
0 ,78=G4 %:=B;89B(@ =4;8(CB(
U %< (=A9B(
0 =J?=K9B %(@A@CB(@ %(@A@CB(
V! */ (; 03 (0 ~D
% oo™ v 2
(DW4F8 8 J BA=9 D=B:@96 4D(=G=?(= J@?C<l ;H:@47?(C38
, W om Q Q u D80 ' Obb_
0 %=3;8(C@ E;CD3;8<CL i ] I T P
8;10 -AN9B(@ E;CD3$ 3@0@b:0 U 0 u ]
E;80 %=3;8(CB( 3@A@>0 3@A@J:0 | ] 1 1 1 1 1] T ]
U0 %:=BF8 E;CD3;8<CL \ 1 ] P U PP \ O
8;10 %:=B;8bB(@ E;CD3 3@A@J:0 \ P T O T \ ] U
E;80 %:=B;89B( 3@A@>0 3@A@J0 U ] ] 1 11 1 1 ]

b (B7 (A;HC(;8< EA=CF8@B E:D@49(WM(;:938= ;A9B= ;CD3=% @A@J:=> ( @QA@>;?
8J 93=?6 D 4?(= 0 0 'T 0 (@4D(M< E;4=?@ 8 8<4=8?(C38(@ .7(930 ;CD3 ( @A@1
J:=>F8/ 0 E(9 6:DW4C80 =3 @?C<I| ( E;H:@47?((38 E;CD3% 3@A@J:0 ( 3@B(0
1. 0 ABMD80 ] D8<BG<CL/ :;D0 ]:;D8(?(W3<CLO



0 ! , 2" |@8F4D38;
0 %:=BF8 %:=B;89B(@
uo =4:7 %(@A@CB(@
"0 %& !
= 7=3@:(=GF8 E;CD3;8<CL
0 %:=BF8 %:=B;89B(@
M_ 7=3@:(=GF8 3@A@3@CL?(CD?<CL
0 %:=BF8 %:=B;89B(@
0 " !
0 %:=BF8 %:=B;89B(@

18(=3
%:=B;89B(
=4:79B(

%:=B;89B(

%:=B;89B(

%:=B;89B(

> 9 A K,
0 ! %" %
(@4D(M=
0 =4;7 =4;7 %(@A@CB(@ =4;79B(
0 _—
<:0 B:0 O (@4D(M= ;I@8F4D38; ;8(=3
0 A(V<? =47 A(V<? %(@A@CB(@ %;?@CB(
uo G;J(@ a G;J(@ . E;CD<K9B(
0 :@?7= =:9D=8= @?7= -AN9B(@ "(@9D<K9B(
\0 :64D@8(C@ =4;7 :64D@8(C@ %(@AQCB(@ E;CD<K9B(
00 6B;8(?= 8F8 6B;8(?= %:=B;8 9B(@ ;8;3=:9B(
TO M696; =4;7 (@:DCL6(C= %(@A@CB(@ 3;E?(CB(
0 "L<M(@ =:9D=8= "L<L(@ -AN9B(@ (@A9B(
0 "D=:?< =9 a "D=:?< =9 6MA(?(@CB(
0 =A@9D<C@ =4;7 =A@9D<C@ %(@AQ@CB(@ %(@A@CB(
PO =7(@?(C@ 8F8 =7(@?(C@ %1=B;89B(@ ;CL@KIB(
0 NL:=8= =:9D=8= :G;?FJ %(@A@CB(@ W4D(K9B(
Uo <7(?< =4;7 %(@AC@ %(@A@CB(@ %(@A@CB(
0 =:M=3B= a =:M=3B= %;D(@?(CB(
0 MA= 8F8 J9E(?= %:=B;89B(@ :CL@K9B(
00 :;4D(9B; =:9D=8= =JF:-D@ %(@A@CB(@ "DW93;CL;89B(
TO #=V =CL a #=VA=3 L -AN9B(@ "(@9D<:99A
0 #@:M< a #@:M< ;AIB(@ %(@A@CB(@W93;CL;89B(
0 ,93@M?= a ,93@L7?= NhB(@ “(@9ID<KIB(
0 '@4A?3= =4:7 @4A?(= %(@A@CB(@ %; D(@"(CB(
UPO 'W4:D@IF8 a 'W4:D@IF8 4:D@1;89B(
U0 %(@AC@ a %(@A( @ %(@A@3 B(
UUO %:D(@?(C@ a %=3=:D<?F8 ) %;D(@7?(CB(
U0 &=JF8 a ;G= &=J;89B= ) E=3;89B(
U0 &;M;47?; =:9D=8= ;8< 2;A8=B a "DW93;CL;89B(
UOO &<9= F:= a &<9= F:= 3( =8(@:C(=K9B(
UTO .=G;7(@:D<C@ =4:7 "L8=G;8(C@ ,GV@CB(
Uuo .(@3L;8 a %;7;:F8 .(@CL;89B(
U0 .69D<?= 8F8 .69D<?= %:=B;89B(@ ;8;9N4@CB(
U0 (@E;G;7(C@ D 3=:1
0 3=B3@7 8 %G=I16 a (@E G:7(C@ ;CL@K9B(
PO AB69D =47 B69D %(@A@CB(@ AB69B(
0 A9D3<? =:9D=8= (@A( ?= F:= ) "DW93;CL;89B(
uo :=8= 8F8 6M:D<C= F:?0%:=9;89B(@,8,3= QB(
0 =7B( Q =:9D=8= %:D<VF8B= %(@A@CB(@ "DW93;CL;89B(
\0 =:69D;8(C@ a =:69D;8(C@ BA@ <M?(CB(
00 :D@4MF:D =4;7 =:=9 %(@A@CB(@ %; ’)@CB(
TO =4;9D<C@ a =4;9D<C@
0 <M?(B =:9D=8= <M?(B -AN9B(@ <M”(CB(
$ D@?(9DF8 a D@?(9DF8  %(@AQ@CB(@ =8(@:C(=K9B(
0 =79;?F8 =4:7 =:3BF8 %(@A@CB(
\PO =74;7(@:D a D(WB( =?4;7(@:9B(
\0 (@B(@:7; (@B(@:7; %(@A@CB(
\UO B=:V<9B; a %=7(@??= F:= %;?@CB(
\0 7=:4D@8(C@ a 7=4D@8(C@ E;CD<K9B(
0 ?;CL;8(C@ a ?;CL;8(C@ %(@A@CB(
\O0O 3=CLF8 a 3;7(C@ =4;79B(
\TO 3=:< NCD 8F8 3=:< NCD %:=B;89B(@ :8;9N4@CB(
\0 6CL@4?(F8 =4;7 6CL@4?(F8 %(@A@CB(@ %(@A@CB(
\0 D<4G;8(@C a =4@B 0%;?@CB(
\0 -?2(@3?(C= 8F8 -?2(@3?(C= %:=B;89B(@ A(CB(
OPO -8(W3= %=3=:D<?= =4;7 AD@7?3<? %(@A@CB(@ %(@A@CB(
00 93K =:9D=8= 93:;K -AN9B(@ "(@9D<K9B(
OU0 (@:DM?(B =47 =3=1@ % @A@CB(@ ,GV@CB(
00 (93= =:9D=8= (9G= -AN9B(@ "(@9D<K9B(
O\0 G;9DCD;8= =4:7 %6:D@AF8 %(@AQCB(@ G 9DCD;89B(
000 =J?=K9B d =J7=K9B %(@A@CB(
OTO0 =J;V4V;? D 3=:3=B(@7 a =J;V4V;? %:;D(@?(CB(
00 =BE=?@ 8F8 =B;E=?@ %:=B;89B(@ ;8;3::9B(
O0 ‘WM(C@ =:9D=8= ‘WM(C@ %(@A@CB(@ "DW93;CL;89B(



5 | % S I"#
<:0 B:0 0 O ;I@8F4D38; ;8(=3
0 =:M=3B= =4;7 %(@A@CB(@ %:;D(@7?(CB(
%(@AC@ $$ %(@A@CB(
0 93K =:9D=8= -AN9B(@ "(@9D<KIB(
\0 =J?=K9B =4:;7 %(@AQ@CB(@ %(@A@CB(
00=J;:D@ =:9D=8= "DW93;CL;89B(
0 S %8 !
(/ =3;:D@ =:DN4 E=K938;8@I| 4@93<A=:?(
V<8(C<_ %(@A@CB(@ "DW93;CL;89B(
0 51 % '% -I"#
(0 =J?=K9B =4;79B(_ %(@A@CB(@ %(@A@CB(
20 51 S I"# Lo
- WM;8(@C -AN9B(@ "(@9D<K9B(
PO %,
JI@8F4D38; ;8(=3
0 =B =:4;8< 8 (@?(?=CL 9(@4D(M=
8 %:;HC(@?B6 %:=B:89B(@ :8:9N4@CB(
=:DN4 =K938;8<CL =9F8 ;4L=A=K9B(CL
8 =B;E=?@7 D 3=:3=B(@7 8 8(@:D<KC6 :8:;3=:9B(
#0 % &l S
"(@9D<? -AN9B(@ "(@9D<K9B(
=JF:D@ %(@A@CB(@ "DW93;CL;89B(
<" )5 AI3
0 I@4?;CD;?@ 2=M:<B( "L;:DF8 -AN9B(@ "L;:D;89B(
8(NDBF8 D;3;8<CL HC(C@ %:;B;89B(@ =:7:89B(
@ A 3
0 =K938;8= <38F:+
?(= :;3L6 =3@+
:(=GF8 9%:69DNC<CL (:?B( %(@A@CB(@ %;D(@7?(CB(
U0 =K938:8= :D@38F:+
?2(= .(W9= WM(C= %:=B;89B(@ ;ECD<CB(
1 'L A
0 =(K(9@CD’>8;8< =BG=4
#I(@7?< %=3;8(C@ -AN9B(@ %=3;8(CB
U0 =K038:8@ =BGea< o o8l ( 6=3:8(CB(
4, C(N>(;8@ ?=
F:?<7 -AN9B6
E' 4 (3
0 =K938:8= %;E=A?(=
WJA= ) :D@9DCD@ :D@9DCD@ %:=B;89B(@ (=A9B(
. 4( K,
-D: 4( 43 A+, A
0 ! %"
=:9D=8=$ 6A0 @9D?; %:7(9=:(=3 DN46
0 %& ! "I
0 %:=BF8 %:=B;89B(@ %:=B;89B(
S 4 (&A 3 A
1 1 %"
=:9D=8=$% 6A0 ;8<$ -8(=3\ %:7(9=:(=3 DN46
o !
0 %:=BF8 %:=B;89B(@ %:=B;89B(
U =432 %(@A@CB(@ =4:79B(
-AN9B(@ <M?(CB(

$ :4D(9G=8



I@8F4D38; ;8(=3

34'56 %:=B;89B(@ (=A9B(
uo =4;7 %(@AQ@CB(@ =4;798(
0 %& ! P
0 %:=BF8 %:=B;89B(@ %:=B;89B(
U0 ;4D(9G=8 -AN9B(@ <M?(CB(
0 %& ! !
0 "DW93;CL;8= %(@A@CB(@ "DW93;CL;89B(
U0 %=3;8(C@ -AN9B(@ %=3;8(( B(
0 %(@AC@ %(:A@CB(@ %(@AQ@CB(
\0 %:=BF8 %:=B;89B(@ %:=B;8 9B(
00 ;8< NCD :8;9N4@CB(
TO =4;7 %(@ @:BA@ =4;79B(
0 =:?F8 %:=B;89B(@ $ '7
0 =4 8(C@ =4;8(CB(
0 ;4D(9G=8 -AN9B(@ <M?(CB(

> . 4( (A
0 ! %"
=:9D=8=% 6A0 %:FA@89B= O %;7(9=:(=3 DN46

0o !
0 ;CL?(= %:=B;89B(@ :CL@K9B(
Uo (@ (CDB= 0
"0 # .
0 .(B;GF8 -AN9B(@ 9DCD<K9B(
U0 (@A(CDB= %:=B;89B(@ :CL@K9B(

F G A 3(A :,4 *A
3 A

F G & A 3(A

(@4D(M< 9@17(BF8;|@8FADB(CLE;8(=3;8<CL E;B:<8=IN 9(W D 9(@4D(M=7(
8;1@8F4D38 93=:;938

F G 4 *A

0o ,! & #
0 %=3;8(C@$ A0 ;A?;HC( U= -AN9B(@ %=3;8(CB(
U0 %:=BF8$ 6A0 G6J= + 13 %:=B;89B(
0 :9?;8(@C$ 6A0 J; .=I= U %(@A@CB(@ W4D(K9B(
o ,! .-

0 %=3;8(C@$ A0 ;A?;HC( U= -AN9B(@ %=3;8(CB(
U0 %(@AC@$ 6A0 (W?B(@8((D= \ %(@(@CB(@ %(@A@CB(
0 %:=BF8$ 6A0 -80 ?27?< %:=B;89B(@ %:=B;89B(

w0 1
0 %=3;8(C@$ 6A0 '0 (J;2(= T -AN9B(@ %=3;8(CB(
U0 %(@AC@$ 6A0 (@7?B(@8(CD= \ %(@A@CB(@ %(@A@CB(
0 %:=BF8$ A0 DCD@E=K9B( %:=B;89B(@ %:=B;89B(

> F G A

0 ,! % "%,

0 %=3;8(C@$ 6A 8;:C;8= -AN9B(@ %=3;8(CB(
UO %:=BF8$ 6A0 =9D3;8= %:=B;89B(@ %:=B;89B(

o, !

0 %=3;8(C@ 6A0 <:@BC<I?= \ -AN9B(@ %=3;8(CB(
U0 %:=BF8$ 6A G=8B;89B= %:=B;89B(@ %:=B;89B(

0,1 % %,

0 %=3;8(C@0 A0 ;A?;HC( -AN9B(@ %=3;8(C@
U0 %:=BF8$ 6A0 %:6E?(CD= = %:=B;89B(@ %:=B;89B(

? V &

F3,* 16*3 S! 3 5 UT



& &%&
) 8-9% , .






I(G,13

2@% , I, A +*A
D 4?(= O AAEC= UP :0 2
3 G* , + 3% A 1(G,!3 :
DO O O O :0 $EDO\_O
0 !
30 0 ;I@8F4 38; -AN9B(@ MW4D(@ :M@I7;8=G; 89D<93B(@ D(@7(@ HANIB(@ E:D<+
D?=?@ ;A9C@$ CD< 3; D@ -AN9B= "(@9D<KIB(@J;$ CD< 3@V ?= 7;C< =:30 :=B3=36 @:1

9=A9B(@J; D (@7C=7(D U CD@:8C= :0 DO 0 D UT B8(@3?(= UP:0 :0 O$ E;DO UPP_O

|@8F4D38; -AN9B(@ MW4D(@ ?(@;4GNCD=A?N CDWHC(N 9BG=4;8N D@CD<E;9E;A(3@!
A9B(@( ( MWAD(@ E;9(=4=G; E:=8= 9=7;:DN4?@ 93;9;8?(@ 4; E:D@E(9F8 ?(?(@I9D@J; 93=+
3636 ;:J=?(CD?@J;0

:30 U0 ;3<CLCD=9;8@ E:=8= ( :;DE;:DN4D@?(=% ;M;8(ND6INC@ 8 4?(6 8@IHC(=
8 V<C(@ ?(?(@19D@J; 93=3636 8 J:=?(C=CL -AN9B=$ E;D;93=IN 8 7;C< ?=4=A%$ ; (A@ ?(@ D;+
93=?N D7(@7?(;?@ DJ;4?(@ D E:D@E(9=7( 3@J; 93=36360

:30 0 9D<9C< 7(@9DB=KC< ;I@8F4D38= -AN9B(@J;$ E;9(=4=INC< E:=8= ;M<+
8=3@A938= D@CD<E;9E;A(3@! ;A9B(@I$ 9N :F8?;6E:=82(@?($ = 89D@AB(@ E:=8= 8<IN3B;8@
D;93=IN D?(@9(;?@ D CL8(AN 8@IHC(= 8 V<C(@ ?(?(@19D@J; 93=36360

.0 % . .5 -5%, 0
:30 \0 A= 693=8;4=8938= @176 -AN9B(@J; 9N D=93:D@V;?@ 9E:=8< ?=93WEGINC@/

693=8:4=8938; ; 6V<8=2(6 IWD<B= E:A9B(@J; (’7(@7(@CB(@J 8966VM(@ D@8?W3:D+
2@! 89D@AB(CL C<8(A?<CL 83=4D ( 6:DW4F8 ?= ;M9D=:D@ -AN9B=

U_ 693=8;4=8938; ; 693:;16 HAN9B(CL 8G=4D =47(?(93:=C<I?<CL ( ; 9=7;:DN4D(@
E;8(=3;8<7 ( J7(=?<7$ 364D(@V E;4D(=G =47(?(93:=C<I?< -AN9B=cC

693 8;4=8938; 9=?(3=:?@ 8 D=B:@9(@ L(J(@7?< E6MA(CD?@I ( 9=7;:DN4;8<CL 6:DN+
4AD@K 9=?(3= ‘2<CL D 8<IN3B(@7 E:D@E(9F8 ; D8=ACD=?(6 CL;:FM D=:="A(8<CL ( D=:=
D8(@:DWC<CLc

\_ 693=8:4=8938; ; ;:J=?(D=CI( 9(G E;A(C<I?<CL ( V=?4=:7@:((c

693=8;4=8938; ; E;A(CI( M64;8A=2@I$ ;J?(;8@I$ 4:J;8@! ( ; 63:D<7=7(6
4:FJ AN4 8<CL¢

T 693=8:4=8938; 8 D=B:@9(@ 9DB;A?(C38= ;JFA?;B9(3=GCNC@J; ;:=D D=8;4;8@J;
89D@AB(CL 3<EF8 ( 93:E?(c

693=8;4=8938; 8 9E:=8=CL 8<D?=?(;8<CL D 8<BA6CD@7?(@7 9E:=8 B:HC(@A+
2<CL BCL;4DNC<CL 8 D=B:@9 E;A(3<B( D=J:=?(CD?@| %:?B;:4=3 c

_ 693=8;4=8938; ; D=;E=3:D@?(6 6M;J(CL (; D8=ACD=?(6 V@M:=C38=(8GFCDWJ;938=

693=8;4=8938; 8@ 89D<938(CL 9E:=8=CL$ B3F:<CL E:D@47(;3@7 @93 693=8;8=
::J=?(D=Cl= D=8;4;8= :;A?(CD=$ ;:J=?(D=Cl= B:@4<36 :A?(CD@J;$ B;7=9=Cl= J6’?3F8$
8<38F CD;H” : A’P(CD (A@H?( ;:=D 6E:=8(=?(@ (6V<8=?(@ E:D@D?=CD;?<CL ?=?2(@ ;M9D=+
:F8% I=B; 3;/ A@H?(C38;$ E;A;8=?(@% :<M;GF938;$%$ CLF8 M<4G=$ ;CL:;?= EFA E;A(CI= E;
;8=_ ( D=:DN4D@7?(= C@A@7 3WE(@?(= 9DB;4?(BF8 :;A?<CL ( A@H?<CLc
P_ 693=8;4=8938; ; 7T@A(;:=CI=CL :;A?<CLc
693=8;4=8938= 8;4?@ GNCD’)(@ D 693=8;4=8938@7 ; M64;8?AC38(@ 8;47<7

D 8<IN3B(@1? 693=8; 4(8938— 9D36CD?<CL 4:;J=CL 84’7<CL$ 364D(@V @JGA Cl( :bD@B
V@JA;8?<CL ( J: ’7(CD’7<CLC

U_ 693=8;4=8938; ; D=;E=3:D@7?(6 A64?;HC( HAN9B(@| 8 @?@:J(W @A@B3:<CD?N 4A=
C@AF8 E:<8=3?<CL ( EBMA(CD?<CLc

693=8;4=8938; ; B;A@I=CL 4:6J;1 A 3:D@C(;:DW4?<CL A;B=A?<CL_ ;=D ; B;+

76?(B=CI( @A@B3:<CD?@I 7:3:::8@Ic

\ 693=8< E:D/C(8B; A(CL8(@$ 364D(@V 693=8;4=8938; D7(@:D=INC@ 4; 6B:FC@?(=
9E@B6A=CI( ?= B=V4<7 E;A6 9E@BG6A=CI= ?(@:6CL;7;HC(=7($ 9B6E 3;8=:;8% B8@93(= 7(@+
9DB=?(;8= A34 ¢

O_ 693=8;4=8938; 8 9E:=8(@ D=BG=4F8 6V<3@CD?;HC( E6MA(CD?@I| 8DJAW4?(@ 8
9E:=8(@ :;MF3 E6MA(CD?<CL$ 4;B;?=?<CL ?= B;9Dh 9B=:M6 HAN99A@J;0 364D(@V 8 9E:=8(@
4;3;8=?<CL D@ 9B=:M6 HAN9B(@J; 9EFG@B =BC<I?<CL A6M B;;E@:=3<8c

T_693=A=?(@ 4;;;CD?@J; M64V@36 HANIB(@J; ( D=38(@:4 A=?(@ D=7B?(WA :=CL6?
B;8<CL$ DGCANI=?(@ E IV<CD@B 8;|@8F4DB(CL$ DM<8=?(@$ D=7(=?= ;MC(NV=2(@ ?(@:6CL;+
7@J; :;3IN3B6 8;@8F4DB(@J; ( E:D<IWC(@ J8=:=?CI( >(?=79;8@| E:D@D 9?=:M HANOB(0

=7(@9DCD;?;$ C@A@7 8<I=H?(@?(= ;:J=?(D=CI( =63;2;7(( -AN9B=0



E:D@4=V E6MA(CD?= :@?3 ( (??<CL ;MAAJ=C<I 8;|@8F4DB(CL HAN9B(CL 7;V@ M<" 4;+
B;?<8=?= E;D= J:=?(C=7( -AN9B= 3<AB; D= D@D8;A@?(@7 .(93@:938= B=:M60

_ ?=BG=4=?(@ E;4=3BF8 ( ;EG=3 E6MA(CD?<CL HAN9B(CL 93:9;8?(@ 4;: E:D@E(9F8
693=8<$ E:D@8(4D(=?@! 8 =:30 OO0
:30 00 =B:@9 9E:=8 @176 -AN9B(@J; 8 4D(@4D(?(@ 9B=:M;8;HCA$ = D8G=9DCD=
93;96?@B 9<93@76 E;4=3B;8@J; HAN9B(@J; 4; 9<93@76 E;4=3B;8@J; E=K938;8@J; ( 8D=+
I@77< 93:96?7@B =47(?(93:=Cl( 9B=:M:8@| E=K938;8@! (HAN9B(@| MW4N 693=A;?@ 8 :F87?;1
M:D7ANC<CL 693=8=CL/ E=K938;8@! ( HAN9B(@I0 :;l@B3 3<CL 693=8 MW4D(@ 6G;V;?< E:-D@D
=4W 7(?(93:F8 8 E;:;;D67(@?(6 D =4N ;|I@8F4DBNO
; 3@J; CD=96 ;M;8(ND6IN ?= 3@:@?(@ ;|@8F4D38= -AN9B(@J;/
_ 693=8< ; E;4=3B=CL (;EG=3=CL$ B3F:@ ;M;8(ND<8=G< ?= -AN9B6 4?(= 1J; 93<CD+
?(= ;;B6C
U_693=8< ; E;4=3B=CL ( ;EG=3=CL$ 8E:;8=4D;?<CL EF?(@! E:D@D :DN4< ?(@+
7(@CB(0 E:69B( A6M CD@9B( ( B: 7091@ 7(W4D<9 I69D°(CD@ 3<A@$% ; (A@ (CL 8=V?;H" MW4D(@
63:D<7=?= 693=8N @I76 ANQB(@J'C
693=8< ; 4;4=3B=CL 4; E;4=3BF8 M@DE;H:@4?(CL$ 6CL8=A;?@ ?= E;3:D@M<
8;|@8F4D38= E:D@D @I7 AN9B($ B3F:@ M@D DJ;4< .(?(93:= B=:M6 ?(@ MWA4N 7;JG<
E:D@B:=CD=" PPei
\_ ;M;8(ND<8=" MWA4N 8:@9DC(@ (3@ E;4=3B(_ ( ;EG=3<$ B3F:@ D;93=G< 1@4?;A(C(@
6: @J6A8 ’7@ D@D 693=8< E=K938;8@ ?= C=G<7 3@:@?(@ D@CD<E; 9E; ;AB@I1$ = B3F:<CL
7;C :;;DC(NJ= 9(W 3=BV@ ?= 3@:<3; (67 ;| @8F4D38= -ANQB(@J 0 8<E=4B6 3<7 E;+
4=3B( 3@ ( ;EG=3< 8CL:4DN 8 7(@I19C@ =?=A;J(CD?<CL E:4=3BF8 ( ;EG=3$ E;E:D@47(;
;M;8(ND6INC<CLO
@17 -AN9B( 7;C@? MW4D(@ 61@47;A(C(* E;4=3B($ 4;3N4 E;M(@:=?@ ?= D(@7(=CL
-AN9B(CL 63:D<7=" 3@ 9<93@7<$ B3F:@ 8 CD=9(@ ;MIWC(= 8G=4D< E:D@D ;A9BW ?= 3<CL
D(@7(=CL ;M;8(ND<8=G<$ ; (A@ ?(@ MWA4D(@ 9(W 3; 9E:D@C(8(=G; E;8<VO9D@76 E6?B3;8( \
;CLF4 D E;4=3BF8 ( ;EG=3 E;M(@:=?<CL D@ -AN9B=$ 8EG<8=" MW4D(@ 4; 9B=:M6
HAN9B(@J;$ B3F:< 3@V E:;8=4D( =47(?(93:=CIW E;4=3B;8N0
3<CL 4;CL;4F8 ;44=1@ 9B=:M HAN9B( ?= E;3:D@M< ;JFA?;E=K938;8@ CDWH"$ ;4+
E;8(=4=INCN A(CDM(@ 7(@9DB=KCF8 ( 9(A@ E;4=3B;8@I| -AN9B=$ = ;MA(CD;?N 8 9E;9FM E;+
4=?< 8 4;4=3B60
%8;3W ?=A@V?N 693=A= C;;;CD?(@ =4= .(?(93:F8 ?= E;493=8(@ 87?(;9B;8 =4<
[I@8F4DB(@! ( E6MA(B61@ 98N 4@C<DIW 8:=D D@ 9DCD@JFG;8<7 6D=9=4?(@?(@70
;4=3@B 4; =:300 =A@V< ;MA(CD<" C;:;CD?(@/
_ A647?;H™ C<8(A?N ;|@8F4D38= -AN9B(@J; p =%
U_ A647?;H" C<8(A?N D@CD<E;9E;A(3@! ;A9B(@I! 8:=D D ;|I@8F4D38@7 -AN9B(7 p M$
4;CLF4 ;JFA?< 9B=:M6 HAN9B(@J; D E;4=3BF8 ( ;EG=3 E;M(@:=?<CL D@ -AN9B=b
=3;A( M@D 4CL46 D 4;4=3BF8 4; E;4=3BF8 E67?B3 =30 O 0p C$
\ 4;CLF4 ;JFA?< B=:M6 D@CD<E;9E;A(3@! ( 9B=:M6 HAN9B(@J; D E;4=3BF8 ;EG=3
89D@AB(@J 4D 16 M@D 4;4=3BF8 4; E;4=3BF8_% p 4%
O_ 9B=:M HAN9B( D=3:D<76l@ ?= 8G=9?@ E;3:D@M< CDWH" :F8?=INCN 9(W/
Cc 0)-
u uoT

T_ 9B=:M HAN9B( ;44=1@ ?= E;3:D@M< ;JFA?;E=K938;8@ CDWH” :F8?=INCN 9(W
0 ) -%
Uz U-+

:30 TO @ 89D<93B(CL 9E:=8=CL$ ?(@D=93:D@V;?<CL 4A= -AN9B=% 1@93 693=8;+
4=8938; HAN9B(@ 8G=HC(8<7% ; (A@ ;|I@8F4D38; -AN9B(@ 1@93 8<:="?(@ 8<IW3<7 D E;4
D=B:@96 4D(=G=?(= ;4?;H?@I| 693=8< E=K938;8@I0

93=8;4=8938; HAN9B(@ MW4D(@ |@4?=B D=89D@ 6E:=87?(;?@ 4, 8<4=8=?(= E:D@+
E(9F8 C<8(A?<CL ( B=:?<CL 8 9E:=8=CL$ D=93:D@V;?<CL 4A= 693=8;4=8938= HAN9B(@J;0

:30 0 93=8;4=8938; ; 6M@DE(@CD@?(6 9;CI=A?<7 ( D=;E=3:D@7?(6 ,?8=A(4F8
8;l@??<CL$ 364D(@V 84F8 9(@:;3 8;I@??<CL 1@93 :D@CDN @I76 -AN9B(@J; 3=B 4G6J;$
4;EFB( 693=8;4=8938; E=K938;8@ ?(@ D=E@87?( BA=9(@ :;M;3?(CD@I$ 8DIJAW4?(@ ,?8=A(+
4;7% 84:;8;7 ( 9(@:;3;7 8;l@??<7 8 C=G@| D@CD<E;9E;A(B@! ;A9B(@! A@E9D@J; A6M
E:D<?=17?(@!| 3=B(@J; 9=7@J; D=;E=3:D@7?(=$ C; 693=8< ?= -AN9B6 ;M;8(ND6INC@0

:30 0 J;4< @176 -AN9B(@J; MW4D(@ 8<7=J=G;/
89D@AB(@ ;J:=?(CD=?(@ (A;HC(;8@ 8<38F:CD;HC( E:D@49(WM(;:938 HANIB(CL 8 4D(@+

4D(?(@ E:;46BCI( 8WJIA= $ L63?(C38=% 8<:;;MF8 CL@7(CD’?<CL$ C@7@?36 ( (??<CL J=GWD(
E:;46BCI($ D=3:64?(=INC<CL ?= -AN9B6 C; ?=17?(@!| 3<A6 :;M;3?(BF8% C; ;4E;8(@4?(@
E:D@49(WM(::938= 8 (??<CL 4D(@A?(C=CL :A9B( :=D@7 8D(W3<CLc

U_8E:;8=4D@7?(@ E;4=3BF8 ;4 E:;46BCI( A6M 7;?;E;A( ?= 8WIJ(@A$ 8<:;M< L63+
?(CD@0 8<:;;M< 3L@7(CD?@%$ C@7@7?3 ( ,??@ J=GWD(@ E:;46BCI($ D=3:64?(=INC@ ?= -AN9B6
C; ?=I17?(@| 3<A6 :;M;3?(BF8%$ C; ;4E;8(@4?(@ E:D@49(WM(;:938= 8 (??<CL 4D(@A?(C=CL
;A9B( :=D@7 8D(W3<CLO

;4=3@B L=?4A;8< A6M E;4=3@B B;7967EC<I?< ?(@ MW4D(@ 68=V=?< D= E;4=3@B
;4 E:;46BCI(0

:30 = ID@AB(@ D7(=?< 693=83% 4;3<CDNC<CL JF:?(C38=% E:D@7<9G6%$ L=?4A6
( :WB;4D(@A?(C38=$ :M;8(ND6INC<CL 8 ;I@8F4D38(@ -AN9B(7 8 4?(6 E:D<IWC(= F:+
?7@J; -AN9B= E:D@D ;A9BWS$ 7;IJN ?=93NE(" 3<AB; D= DJ;4N @176 -AN9B(@J;s_0O



:30 0 E:;;8=4D@7?(@ 8=A63< E;A9B(@I1$ I1=B; 1@4<?@J; E:=8?@J; H:;4B= EG=3?(+
CD@J; 8 ;|I@8F4D38(@ -AN9B(7$ ?=93NE( 8 4:;4 @ E;:;;D67(@?(= 9(W .(?(93@:938=
B=:M6 D =4N ;I@8F4D NO E;8<V9D< 9E;9FM D;93=?(@ 693=A;?< 9E;9FM E:D@IHC(=
?= 8=A63W E;A9BN$ E:D< CD<7 MWA4N ;M;8(ND<8=G< E:D@E(9< =:30 PO

:30 PO ?=B( E(@?(WV?@ 8 8=A6C(@ ?(@7(@CB(@! D?=I46INC@ 9(W 8 E;9(=4=?(6
A64?;HC( ;I@8F4D38= 0QANIB(@J;$ ?(@ MWAN E;44=?@ E:D<769;8@76 8<BG6E;8( ?=
:D@CD B=:M6 =K938=$ MW4N ?=3;7(=93 3:=B3;8=?@ ?= :F8?( D (??<7( 8=A63=7( D=+
J:=?(CD?<7($ I|=B; 3=B(@$ 4,;E69DCD;?@ 4; 3:=?D=B:<| M=?B;8<CL ( J(@G4;8<CLO

:D@E(9< =:30 U 693=8< D 4?0 UP A(93;E=4= :0 ; 8=A6C(@ 8 ;M:WM(@ MO 4D(@A+
?(C< E:69B(@1$ 8@4G6J B3F:@J; 89D<93B(@ D;M;8(ND=?(= 8 7=:B=CL ?(@7(@CB(CL 8(??<
M<” 6(9DCD;?@ 7=:B=7( E;A9B(7( 8 :F8?2@I| ?;7(?=A?@| 967(@$%$ ?(@ D?=14N 8 ;l@+
8F4D38(@ -AN9B(7 D=93;9;8=?(=0

30 m :GNCD@?(@ =47(?(93:=Cl( B;A@I;:8@! ?= 3@:@?(@ ;|@8F4D38= -AN9B(@J;
D =47(?(93:=CIN B;A@I;8N E=K938;8N MW4D(@ E:D@E:;8=4D;?@ 93;E?(;8; 8 E;:;;D67(@+
I’?GSFEBIQ'%OD@CD<E;9E;A(3@I D =4N ;I@8F4DBN$ 8DJAW4?(@ D <7CD=9;8N =4N ;+

:30 U0 = 8G=9?;H" 9B=:M6 HAN9B(@J; E:D@CL;4D( 8 ;M:WM(@ ;|@8F4D38=
-AN9B(@J; 8G=9?;H" M$ E:;8(?Cl;?=A?@J; D8(NDB6 B;76?=A?@J; HAN9B(@J;$ = 8DIJAWA?(@
>6?469D< ( D=BG=4F8$% E;D;93=INC<CL E;4 D8(@:DCL?(7 D=:DN4@7 @I76 ( <4D(=G6
5 8(?ClI;?=A?@J; 8@ :;CG=8(6%$ 364D(@V 8G=9?;H" MO >6?469D6 B:=I;8@J;$ HANIB(@J;

(??<CL >6=469DF8 ( D=BG=4F8% E;D;93=INC<CL E;4 D8(@:DCL?(7 D=:DN4@7 @I76
%:=1;8@J; ( <4D(=G6 %:=I;8@J; 8 E=8(@0

' D % & & 190

30 0 (@:89D< @I7 -AN9B( MWA4D(@ 8<M:=?< 8 JG:9:8=?(6 E:89D@CL?<7$
M@DE;H:@4?(7$ :F82<7$ 3=1?<7 ( 93;96?B;8<70 = B=V4<CL UOOPPP 7(@9DB=KCF8
MW4D(@ E:D<E=4=G 1@4@? E;9@G0

:AD(=G ?= ;B:WJ( 8<M;:CD@ 693=A( =4= .(?(93:F8 ?= 8?(;9@B <7CD=9;8@!I
=4< ;I@8F4DB(@I0 <M;< 4; @176 -AN9B(@J; 769DN 9(W ;4M<A ?2=14=A@| 8 C(NJ6
P 42( :4 CL8(A( ;MIWC(= B:=I6 E:D@D 8G=4D@ E;A9B(@0

<M;:< MW4N 9(W ;4M<8=G< 8@4G6J ;:4<?=CI( 8<M;:CD@I ;M;8(ND6INC@I E:D< 8<+
M;:=CL 4; @I76 D@CD<E;9E;A(B@! ;A9B(@I$ D 3<7 D=93:.D@V@?(@7% V@ E:=8; 8<M;.CD@
CD<??@ E:D<9G6J6l@ B=V4@!| 9;M(@$ E;9(=4=INC@!| ;M<8=3@A938; E;AIB(@ ( D=7(@9DB=G@
?= -AN9B6 8 4?(6 ;M(WC(= B:=16 E:D@D 8G=4D@ E;A9B(@0 4<M< D@ 8DJAW46 ?= ;4 WM?@
93;967?B( -AN9B= ?(@B3F:@ E:D@E(9< 3@!I ;:4<?=CI( ?(@ 7;JG< D?=A@ " D=93;9;8=?(= 1 D=+
93NE( I@ =4= .(?(93:F8 ?= 8?(;9@B <7CD=9:8@| =4< :I@8F4DB(@! (??<7( E:D@+
E(9=7(0

:30 \0 @17 -AN9B($ 6CL8=A(G 693=8W ; 8@8?W3:D?<7 693:;16 ;|I@8F4D38=
-AN9B(@J:0

93=8= 3= ;B:@HA( 9DCD@JFG;8; 9BG=4 -AN9B(@J; @176 ;|@8F4DB(@J;$ ;:4<?=CIW
8<M;:CDN ( E:=8; 8<M;.CD@ 4; 3@J;V @I76% 9E;9FM 6CL8=A=?(= ( ;JG=9D=?(= 693=8
HAN9B(CL$ @8@?36=A?(@ D=E:;8=4D@?(@ :@>@:@7?467 A64;8@J;$ E:=8; 9@I176 4; 8<B;?<+
8=?(= B;?3:;;A( ?=4 4D(=G=A?;HC(N =4< ;|@8F4DB(@I$ D8G=9DCD= D=H E:=8; @I76 4;
D8:=C=?(= 9(W b (?3@:E@A=CI=7( 4; 8;1@8;4< 4; =4< ;|@8F4DB(@I$ E:=8; @176
4; 6:DN4D=?(= =?B(@3 A6M 4; 4@A@J;8=?(= 9E@CI=A?<CL B;7(9<I 8 ;M:WM(@ 693=8;4=8938=
HAN9B(@J; ( =47(?(93:=ClI( HAN9B(@!| CD=9 3:8=7?(= 7=?4=36 8<M(@:=?<CL CDG;?BF8 =4<
I@8F4DB(@I$ D=B:@9 4D(=G=?(= ( 693:FI (DM< ;M:=CL6?B;8@! HAN9B(@! ( (??@ 8=V?(@I9D@
B8@93(@ 693:;16 @176 -ANIB(@J; 6:DW46 8;I@8F4DB(@J; ( (??<CL 6:DN4D@K HAN9B(CLO

:30 O0 93=8=; 8@8?W3:D?<7 693:;16 8;|@8F4D38= -AN9B(@J; MW4D(@ ;E6MA(+
B;8=?= 8 D(@??(B6 93=8 D@CD<E;9E;A(B@_ ( 8 D(@??(B6 93=8 -AN9B(CL E; E;4+
E(9=?(6 1@l E:-D@D =CD@A?(B= =K938=0 =CD@A?(B =K938= 7;V@ :47F8(" 98@J; E;4+
E(96% J4<M< 693=8= 3= ?=:69D=G= E:D@E(9< ?(?(@19D@J; 93=3636%
5 693@826D|= =CD@A?(B= =K938= 8(??= ?=93NE(" 8 C(NJ6 \O 4?( ;4 4?(= 8:WCD@?(=

7(=?= ;JG;9D;?@! 8 3@7? 9E;9FM 693=8< ; 8@8?W3:D?<7 693:;I6 ;|I@8F4D38=
ANIBA@=; 7;V@ ?=93NE(" 3<AB; D D=CL;8=?(@7 8=:6?BF8%$ 8 ?(?(@19D<7 =:3<B6A@ 8<+
IDCD@JFA?(;?<CLO

:30 TO @17 9E:=84D= 8=V?;H" 8<M;:F8 ?(@D=E:;3@93;8=?<CLO 8=V?;HC(
8<M;:F8 D=E:;3@93;8=?<CL :;D93:D<J= 9N40 8<D?=CD;?< E:D@D 693=8W HAN9BN$ 8DJAW4?(@
C; 4, E(@:89D@J; @I76 -AN9B(@J; 1 E:-D@D @I7 -AN9B(0

3 0 "DG;?B;8(@ @176 -AN9B(@J; B;:D<93=IN D 3=B(CL 9=7<CL E:=8 ?(@3<+
B=A?;HC( E;9@A9B(@I1$ C; E;9G;8(@ 4; @176 D@CD<E;9E;A(B@! ;A9B(@I0

30 0 ;9G;8(@ ;3:D<76IN 4(@3< 8 8<9;B;HC( ;B:@.;=@! 6CL8=GN @I76
E:FCD 3@J; E:D<9G6J6l@ ,7 E:=8; M@DEG=3?@J; E:D@I=D46 ?= B;A@I=CL$ 8 M:WM(@
(N9B= E;G;V;?<CLO

30 0 (B3 ?(@ 7;V@ M<”™ E;C(NJ?(W3< 4; ;4E;8(@4D(=A?;HC( D=DJ;4?@ D E:=8+
4N 9E:=8;D4=?(@ D 1=87?@J; E;9(@4D@7?(= @I760

:30 UP0 @17 8<M(@:= D@ 98@J; J:;?= .=:9D=GB= ( 1@J; D=93WECF80 @J6A=7(?
9@17;8< ;B:@HA( E:=8= ( ;M;8(NDB( .=:9D=GB=$ A(CDMW 8(C@7=:9D=GBF8 9@B:@3=:D<$
54D=1 ( (A;H” B;7(9<| 9@17;8<CL$ 364D(@V 9E;9FM E;:DN4@B ;M:=4 9@I7;8<CLO

:30 U0 =CD@A?(B =K938= D8;G6l@$ ;4:=CD= D=7<B= @I7 -AN9B(0 @17 8(+
?2(@? M<® D8;G=?< ?= E(@:89D@ E;9(@4D@=(@ 8 3:D@C( 83;:@B E; 4?(6 8<M;:F8 C;+
;CD?(@ 8@ 8:D@H?(6 ?= 9@9(W D8<CD=I?N0 @9I= 3= ?(@ 7;V@ M<M =?( ;4:;,CD;?=$% =7(
D=7B?(W3= E:-D@4 6CL8=A@7?(@7 M64V@360



=CD@A?(B =K938= 7;V@ D8;G=" @17 -AN9B( 8 B=V4<7 CD=9(@ ?= 9@9IW ?=4+
28;912(:0'?’\“; 8(?(@? D=H 3F 6CD<?(* ?= VN4=?(@ =4< ;I@8F4DB(@I! 8 C(NJ6 48FCL
<J;47

:30 UUO 93=8= ; 8@8?W3:D?<7 693:;16 ;|I@8F4D38= -AN9B(@J; ;B:@HA( ;B:@9
83<8M;:((:3(D< @@wlgg -AN9B(@J;$ B:@9 3@? ?(@ 7;V@ 3:8=" 4G6V@!| ?(V A=3 O$ A(CDNC ;4 4?(=

=CD@A?(B =K938= 7;V@ :;D8(ND=" @17 -AN9B($ 8 8<E=4B6 3<7 1@4?=B 8(?(@"?
:F8€;?(;CD@)I(—|?O(@ D=:DN4D(* ?;8@ 8<M;:<$ B3F:@ 9(W 769DN ;4M<” 8 C(NJ6 O 4?( ;4 4?(=
;D8(ND=?(=

:30 UO ,?(Cl=3<8= 693=8;4=8CD= 8 @I7(@ -AN9B(7 E:D<9G6J61@ 8;I@8;4D(@
D 6E;8=V?(@?(= DN46 D@CD<E;9E;A(3@I$ =4D(@ ;|@8F4DB(@! ( E;93;7 9@I17;8<7
93;9;8?(@ 4; E:-D@E(9F8 :@J6A=7(?6 9@I17;8@J;0

1@8;4D(@$ D=93WEC< 8;I@8;4<$ CDG;?B;7 =4< ;I@8F4DB(@! ;:=D 8<4@A@J;+
8=7?<7 E:D@D 8<7(@7?(;?<CL$ 6:DW4?(B;7 E:D<9G6J6l@ E:=8; E:D@7=8(=?(= 8 @I7(@
E;D=B;A@IN D=E(9=?<CL 7F8CF80 ;9=7; E:=8; E:D<9G6J61@ .(?(93:;7 D@CD<E;9E;A(3@I0

93=8X -ANIB(@ ?(@ 7;IN ?=:69 =" 2(?(@19D@J; 93=3636 E:=8 ;M<8=3@A9B(CL D=+
J8=:=73;8=?<CL 8 693=8(@ B;?93<36C<I?@| D@CD<E;9E;A(3@! 4;A9B(@I$ E:D@E(IF8 3:=B+
3=3F8 7(W4D<?=:;4;8<CL$ ;M;8(ND6INC<CL 8 D@CD<E;9E;A(3@! ;A9B(@! =?( 3@V E:D@+
E(9F8 (??<CL 693=8 E=K938;8<CL$ ;M;8(NDBINC<CL 8 4D(@4D(?(@$ ?(@ D=93:D@V;?@| 4A=
693=8;4=8938= HAN9B(@J;0

Q0 & Lo -5%, 0

3 U0 =CD@A?<7( ;:J=?=7( =47(?(93:=CI( ;|@8F4D38= -AN9B(@J; 9N/ ;+
|@8;4= ( =4= ;I@8F4DB=0

:30 UOD =4= ;I@8F4DB= 9BG=4= 9(W D 8;I@8:4< HAN9B(@J;$ D 3@J;V D=93WEC<
O CDG;?BF8$ 8<M:=?<CL 8 JG;9:8=?(6 93;96?B;8<7 E:D@D @I7 -AN9B(0 :D@E(9<
: 9E;9;M(@ 8<M::6 3ICL CDG;?BF8 6CL8=A( @I7 -AN9B(0

1@8;4W ( 1@J; D=93WECW 7(=?61@ =CD@A?(B =K938= ?= 8?(;9@B =4< .(+
2(93:F80

=CD@A?(B =K938= 7;V@ 7= 8?2(;9@B =4< .(?(93:F8 D8:A?(* D 6:DW46 8:1@+
8;4W ( 1@J; D=93WECW D E:=8@7 4; @7@:<36:<0

:30 UTO  ,A@ 693=8< E=K938;8@ A6M HANOIB(@ 93;9;8?(@ 4; 98<CL B;7E@3@?CI(
2(C (??@J; ?(@ E:D@E(9DN$ GN:D< 8;I@8;4= 8 9;M(@ D=B:@9 E:=8 ?=CD@A?@J; E:@D@9=
@J@7CI($ = 8DIJAWA?(@ :@D<4@7?3= B:=I60

93WE 4:6J( 6CL<A;?< 693=8N D 4?(= 7=:C= UO:0 DO O 0 O :0 T$ E;DO U\P_

:30 U0 =4= ;I@8F4DB= B;:D<93= D E:=8$ 693=8N ?(?(@I19DN ( EF ?(@I9D<7(
693=8=7( E=K938;8<7( A6M HANOB(7( I@! ?=4=?<CL$ 364D(@V D E:=8$ ?=4=?<CL 693=+
8=7( E:69B(7( =4D(@ :;8(?Cl;?=A?@I$ 8DJAWA?(@ <4D(=G:8( :8(?Cl 1?=A?@76$

= 8DJAW4?(@ D E:=8% ?=4=?<CL 93=363@7 B:=I;8<7 A6M (??<7( 693=8=7( =693:(=CB(7(
<4D(=G;8( %:=1;8@76

3% U0 (A@ 693=8< HANIB(@ ?(C (??@J; ?(@ E:D@E(9DN$ D=93WEBI@ =4= ;I@+
8FADB= 8 C=G<7 D=B:@9(@ 693=8;4=8938= HANOB(@J; ;:J=?$ E:D@8(4D(=?< 4;3<CLCD=9
E:D@D E:=8;4=8938; 4; D=38(@:4D@?(= :;DE;:DN4AD@K ?=CD@A?@J; E:@D@9= A6M E:@D@9=
@J@7CI(0

:30 UD V 4; 8<4=?(= 693=8 E:D@D @I|7 -AN9B( 8<4= =4= ;|@8F4DB= D=
DJ:4N 8:1@8:4< E:D@IHC(;8@ E:D@E(9< ; 6V<8=?(6 IWD<B= E;A9B(@J; 8@ 8G=4D=CL 6:DW+
4=CL$ 9DB;G=CL (340

38 PO =4= ;I@8F4DB= E@G?( =V 4; (??@J; 6:@J6A;8=?(= 9E:=8< 693=8N
A6M 8 4:4D@$ E:D@8(4D(=?@! 8 =:30 $ >6?BCI@ 8<4D(=G6 @J@7Cl(c ; (A@M< M<G= 9=4@7
=47(?(93:=C<I?<7$ 8<93=:CD= ;M@C?;H" \ CL CDG:?BF8 =4< , 9W4D(@J;$ D=7(=?;8=?@1J;
E@D@D =CD@A?(B= =K938=0 8<E=4B6 3<7 8:1@8;4= |@J; D=93WEC= ?(@ M(:N
64D(=G6 8 =4D(@0

:30 0 =4W ;I@8F4DBN D8;G6l@ 8;1@8;4=% 769( IN D=H D8;G=" ?= VN4=?(@
3:.D@CL CD ;?BI8 =4<0 =4= :;D93:D<J= 8(WB9D;HC(N JG;9F8 8 ;M@C?;HC( C; ?=17?(@I
3:D@CL CDG;?BF8% ?(@ CDNC =3;A( 8;l@8;4<$ 8DJAW4?(@ 3@J;V D=93WEC<0

:30 U0 ;I@8:4D(@ E:D<9G6J6l@ E:=8; 4; D=8(@9D=?(= 6CL8=G =4<$ 9E:D@C(+
8(=INC<CL 9(W 693=8;7 A6M E:D@B:=CD=INC<CL D=B:@9 4D(=G=?(= =4<0  8<E=4B=CL
3=B(CL ;44=1@ 8;!@8;4= 9E:=8W 4; :;D93:D<J?(WC(= N46 =I8<V9D@J; 8 =:9D=8(@0

:3 0 93WE E(@:89D< ( 4:6J( 6CL<A;?< 693=8N D 4?(= 7=:C= UO :0 DO
0 0 0 :0 T$ E;DO U\P_

:DW4?(C< E=K938;8($ 6:DW46INC< 8 ;I@8F4D38(@ -AN9IB(7$ E;8(??( 8 D=9=4D(@

E;CL;4D(* D ;I@8;4D38= AN9.@J;0 :D< ;M9=4D=?(6 6:DW4F8 =47(?(93:=Ci( E=K938;+

8@ ?= ;M9D=:D@ ;I@8F4D38=-AN9B(@J; 7=IN ?:D< :F8?<CL B8=A(>(B=CI=CL E(@:89D@K+

938; 6:DW4?(C<$ E;CL;4ADNC< D ;I@8F4D38= -AN9.@J;0 :DW4?3C< E:=C;8?( <$ 36+

4D(@V :;M;3?(C< D ;I@8F4D38= -AN9B(@J;$ D=3:64?2(@7?( 8 =47(?(93:=Cl( E=K938;8@I$

A6M 8 E:D@49(WM(;:938=CL E=K938:8<CL 8 ;@8 4D38(@ -AN9B(7$ 7;>N D;93=" E:D@
2(@9(@7?( 4; (??<CL 4D(@A?(C D@CD<E;9E;A(3@! :A9B(@! 8M:@8 98@I| 8;A3 3<AB; 83@?CD=9%
I@V@A( 8<7=J= 3@J; B;?(@CD?(@ BL 8<9DB;A@?(@$ A6M 8<4;9B;?=A@?(@$ =AM; E:D@8=V=INC<
(?3@:@9 9G6VM< E=K938:8@Ib_0



:3 | :DW4?(C< HAN9C<$ ?=6CD<C(@A@ ( 6:DW4?(C< B:76?=A?( 9BG=4=IN E:D<9(WIW
936 (M BN 8@4G6J :;3< ( 8 9EI9FM$ E:D@E(9=?< 4A= 6:DW4?(BF8 D@CD<E;9E;A(3@I0

"DG;?B;8(@ =4< ;|I@8F4DB(@! E:D<9(WJ=IN$ V@ MW4N E@G?(A( ;M;8(NDB( 967 (@K
?2(@% DJ;4?(@ D E:=8@7 ( 8 D=7(=:D@ 9G6V@?(= D@CD<E;9E;A(B@! ;A9B(@I0

Q0 5 !
:30 O 9D<93B(@ 9N4< 8<4=IN 8<:;B( 8 (7(@?(6 D@CD<E;9E;A(3@! ;A9B(@I0

:30 TO .(?(93@: E:=8(@4A(8;HC( 8 E;:;;D67(@?(6 D =4N ;|I@8F4DBN 638;:D<
IN4 =E@A=C(I?< 4A= ;|@8F4D38= -AN9B(@J;$ D?=CD< 1@J; 9(@4D(MW ( 8E:;8=4D( :;D+
E;:DNAD@?(=7( ?(@;4D;8?@ D7(=?< 8 693:;16 9N4;8?(C38=$% =48;B=36:< ( ?;3=:(=36
;=D 8 693=8=CL E;93WE;8=?(= 9N4;8@J;0 ; 6E;8=V?(@?(@ .(?(93:= E:=8(@4A(8;HC(
693=1@ E; 6EG<8(@ 9D@HC(6 7(@9(WC< ;4 4?(= ;MIWC(= 8G=4D< ?= F:?<7 -AN9B6 E:D@D
D@CDE;9E;A(BN ;A9BNO <4=?@ E:D@D .(?(93:= E:=8(@4A(8;HC( :;DE;:DN4D@?(=
D 7;CN 693=8 MW4N M@DD8G;CD?(@ E:D@493=8(;?@ @17;8( D@CD<E;9E;A(B@I$ B3F:< 7;V@
@ D7(@?(" A6M 6CL<A("bb_0

(A@ 693=8= E=K938;8= ?(C (??@J; ?(@ E:D@E(9D@$ E:D<9G6JI6INC

_ N4;8( E@A=C<I1?@76% ;D?=CD;?@76 6930 $ B;7E@3@?Cl= 9N46 =E@A=C<I?@J;
8@ :;CG=8(6 ( 9N46 B=7@:=A?@J; 8 @:A(?(@ 8 93;96?B6 4; D(@7 -AN9B= :69B(@J;
;=D 9N46 =E@A=C<I?@J; 8 %:=B;8(@ (8 @:?(@ 8 93;96?B6 4, D(@7 D -AN9B= "(@+
9D<K9B(@J;c

U_ N4;8( =I8<V9D@76 8 =:9D=8(@ =3:<M6CI@ 9N46 D@9ID< (@7(@CB(@! 8 (E9B6S
I=B; (?93=?CI( :@8(D<I?@! ( D=V=A@?(;8@! D 8<IN3B(@7 9E:=8 ; E:D@93WE938=$ B3F:<CL
=B3 ;9B=:V@7?(= ?(@ B8=A(>(B6I@ I=B; DM:;4?(@0  9E:=8=CL 3<(L MW4D(@ 9N4 =E@A=+
C<1?<$ ;D?=CD;?< 8 693WE(@ 0 8G=HC(8N (?93=?CIN 4; :;D93:D<J=?(= D=V=A@K ;:=D:@8(D<I$
8?(@9(;?<CL E:D@C(8B; 6CL8=G;7 9N4F8 ;B:WJ;8<CL$ 8DIJAWA?(@ 8<:;B;7$ 8<4=2<7
E:D@D ?(@ I=B; 9N4F8 E(@:89D@! (?93=?Cl(c

_ N4;8( =I8<V9D@76 8 =:9D=8(@ =3:<M6CI@ N46 =I8<VID@J; 8 (@4?(6
8 93;96?B6 4; D(@7 D -AN9B= "(@9D<K9B(@J;0

:30 0 =4DF: ?=4 89D<93B(7( 9N4=7( D8<CD=I?<7( E:D<9G6J61@ .(?(93:;8(
E:=8(@4A(8;HC(0

:30 0 .(=?;8=?(@ 6:DW4?(BF8 8<7(=:6 9E:=8(@4A(8;HC( 4;B;?6l@ 9(W 7=
D=9=4=CL$ ;M;8(ND6INC<CL 8 D@CD<E;9E;A(3@! ;A9B(@I$ = 3; 8 E(@:89D<CL O A=3=CL
E; 8<9G6CL=?(6 8;l@8;4<0

:30 0 93=8= HANOB= 693=?;8( 8 7(@I9C@ 9N4F8 ?(@7(@CB(CL ( E:69B(CL$
= 8DJAW4?(@ =693:(=CB(CL$ B3F:@ ?(@ 9N 9N4=7( D8<CD=1?2<7($ 9N4< =47(?(93:=C<I1?@
D 8G=HC(8;HC(N =V 4; 61@47;93=1?(@7?(= 4=?@J; E:=8;4=8938= 4A= C=G@| ;A9B(1

"@A@7 M@DD8G;CD?@J; 638;:D@?(= HANIB(@J; 3:<M6?=G6 =47(?(93:=C<I?@J; 8<4=
<7CD=9;8= =4= ;I@8F4DB= 93;9;87?7@ E:D@E(9< E:D@IHC(;8@0

d’ \%

:30 \PO 4 CL8(A( E:D<D?=?(= ;A9C@ -AN9B= "(@9D<K9IB(@J; =V 4; ;MIWC(= B:=I6
E:D@D :A9BW ?= F:?<7 -AN9B6 :DN4D(* MW4D(@ ?= -AN9B6 "(@9D<K9IB(7 %;7(91= <7+
CD=9:8=$ DG;V;?= D B;7(9=:D= :DN4;8@J:$ |@J; D=93WEC< ( D O CDG;?BF8$ 7(=?;8=?<CL
E:D@D =4W .(?(93:F80 %;7(9=:D= ( |@J; D=93WECW 7(=?61@ =CD@A?(B =K938= 2=
82(;0@B =4< .(?(93:F80

4 CL8(A( E:-D@IWC(= 8G=4D< ?= F:?<7 -AN9B6 E:D@D D@CDE;9E;A(BN ;M@I7N
D=:DN4 =47(?(93:=C<I?< ;I@8F4D38= -AN9B(@J; D=7(=?;8=?( ?= 8?(;9@B =4< .(?(+
93:F8 E:-D@D =CD@A?(B= =K938= 8;1@8;4= ( |I@J; D=93WEC= ( <7CD=9;8= =4= ;l@+
8F4DB=$ DG;V;?= D ' CDG;?BF8$%$ 7(=?;8=?<CL E:D@D =4W .(?(93:F80 3<CL UP CDG;?+
BF8 E;CL;4D(® MW4D(@ bb D F:?@J; -AN9B=$ = G D@ -AN9B= "(@9D<K9B(@J;0 .(=?;8=+
2(@ ?=93NE( ?= 8?(;9@B ;I@8;4< D 68DJAW4?(@7?(@7 7(@I9C;8<CL E;3:D@M =47 (?(+
93:=C<I?<CL$ J;9E;4=:CD<CL ( ?=:;4;8;HC(;8<CL 3=B E;A9B(CL I=B ( ?(@7(@CB(CLO

1@8:4= 8 E;;;D67(@7?(6 D <7CD=9:8N =4W ;I@8F4DBN MW4D(@ 7(=G 4;

CD=96 D@M:=?(= 9(W @176 -AN9B(@J; 8G=4DW 693=8;4=8CDN 8 D=B:@9(@$ D=93:D@V;?<7
4A= 693=8;4=8938= HANOB(@J;$ ( 8 8<E=4B=CL$ 8<7=J=INC<CL B;?(@CD?(@ ?(@D8G,CD+
?2@J; 693=8;4=8CD@J; 6:@J6A;8=?(=0 <4=?@ ?= 3@I E;493=8(@ 4@B:@3< D 7;CN 693=+

8< 3:=CN 98;IN 7:C$ ; (A@ (CL ?(@ D=38(@:4D( @17 -AN9B($ B3F:@76 769DN M<’ ?=
E(@:89D<7 E;9(@4D@7?(6 4| D=38(@:4D@7?(= E:D@4G;V;?@b_0

"D<??;H" <7CD=9;8@| =4< ;I@8F4DB(@! 693=1@ D CL8(AN 6B;?93<36;8=?(=
W =4< ;I@8FADB(@I$ C; ?=93NE(" 8(??; ?=IEF ?(@| 8 U 3<J;4?(@ E; D@M:=?(6 9(W
@176 -AN9B(@J;0

V 4; 6B;?93<36;8=?(= 9(W =4< ;I@8F4DB(@| B;7E@3@?CI@ I@I$ D 8<IN3B(@7
Bi7TE@3@7?C<I$ B:@HA;?<CL 8 =:30 93=8< %;:?93<36C<I?@| D 4?(= O A(EC= UP :0
8<B;?<8=" MW4D(@ <7CD=9;8= =4= ;|@8F4DB=0

30 \0 C(NJ6 E(@:89D<CL P A=3 ;4 CL8(A( ;MIWC(= -AN9B= E:D@D ;A9BW
2;7(?=Cl= 89D<93B(CL 6:DW4?(BF8$ B3F:<CL ?(@ 7(=?6IN ( ?2(@ 8<M(@:=IN 8G=4D@ A6M
(?93<36C1@ HANIB(@$ ?(@ 7;V@ ?=93NE(* M@D 8<9G6CL=?(= 8;/@8;4<0

:30 \UO  (?(@I19D= 693=8= B;?93<36C<I|?= 6CL<A= 89D@AB(@ 4;3<CLCD=9:8@ E:D@+
E(9< 9E:D@CD?@ D 1@ E;93=?:8(@?(=7(0

rb M:D7(@?(6$ ?=4=?<7 693=8N 4?(E="4D(@:?(B=U :$ DO 0 0 $ : OO0 E;(0 TP{
0 0

r_ M:D7(@?(6 ?=4=7<7 693=8N D 4?(= ' A(EC= DA 0 D 0 0 T$ E;DO \\ _



30 \0  <B;?=?(@ ?(?(@19D@! 693=8< ?=A@V< 4; :@D<4@7?3= .(?(93:F80
30 W0 7(=?7= ?(?(@19D@| 693=8< B:;?93<36C<I?@| 8<7=J= 693=8< E=K938:8@Ib_0

:30 \O0 93=8= ?(?(@I9D= 8CL:4D( 8 V<C(@ D 4?(@7 :MIWC(= :I@8F4D38=
-AN9B(@J; E:D@D D@CDE;9E;A(3N ;A9BNO

o

. 5 P,

M;B =47(?(93:=CI( :DN4;8@! (93?(@l@ 9=7;:DN4 3@:<3;:(=A?<$ B3F:@J; E:-D@493=+
8(C(@A938;7 E:D<9G6J6I@ E:=8; 93=?7;8(@7?(= 8 ;B:@HA;?<7 D=B:@9(@ =47(?(93:=CI(
E6MA(CD?@10

'‘@47?;93B( 3@:<3;:(=A?@ =47(?(93:=CI( :DN4;8@! 9N D=9=4?(CD; 1@4?;93B=7( 3@:<+
3;:(=A?<7( 9=7;:DN46 8;l@8F4D38=% E;8(=3<$ J7(?<_0

:J=?@7 6CL8=A=INC<7 ( B;?3:;A6INC<7 9=7;:DN46 9N :=4< ;M(@:=A?@$ ;:J="@7
8<B;?=8CD<7 9=7;:DN46 9N ;:J=?= B;A@J(=A?@% 8<M(@:=?@ E:D@D E:D@493=8(C(@A938=
9=7;:DN46$ E;4 E:-D@8;4?(C38@7 E:D@493=8(C(@A( 8G=4D :DN4;8<CLO

:J=?= 9=7;:DN46 8;|I@8F4DB(@J;/ 8 8;I@8F4D38=CL E;7;:9B(7 ( E;D?=K+
9B(7/ 9@I17(B 8;I@8F4DB( ( 8<4D(=G 8;I@8F4DB( E;4 E:D@8;4?(C38@7 8;l@8;4<$
8 8:1@8F4D38(@ HAN9B(7/ 9@I17 HANIB( ( :=4= 8;I@8F4DB= E;4 E:D@8;4?(C38@7 8;+
1@8;4<0

9DCD@JFA?;HC( 9@17 HAN9B( I@93 8G=4DN 693=8;4=8CDN 8 D=B:@9(@$ B3F:< 693=A=
93=363 ;:J=?(CD?< 8;|@8;4D38= HAN9B(@J;0

:J=?= 9=7;:DN46 E;8(=3;8@J;/ :=4= E;8(=3;8= ( 8<4D(=G E;8(=3;8< E;4
E:D@8;4?(C38@7 93=:;93<0

:J=?= 9=7;:DN46 J7(??@J;/

8 J7(?=CL 7(@I9B(CL / :=4= 7(@19B= ( D=:DN4 7(@I9B( E:@D<4@?3 8DJAO M6:7(93:D
8(COQE:@D<4@7?3 8DJAO 8(C@M6:7(93:D ( G=8?(C<_$%

8 J7(?=CL 8(@I9B(CLS$ :=4= J7(??= ( D=:D=4 J7(?< 8FI3$ E;48FIC( ( G=87?(C<_
E;?=43; 8 J:;7=4=CL/ :=4< J:;;7=4DB(@ ( 9;G3<9(

=4DF: ?=4 4D(=G=A?;HC(N 9=7;:DN46 9E:=861@ E=Ks38; E:D@D ;:J=?= 9=7;:.DN+
46 8<VID@J; 93,E?(=% I@V@A( ?(@ I@93 ;? E:D@B=D=?< 693=8;8; 9N4;8?(C386 =47(?(+
93:=C<I1?@760

5 "
A= E;9DCD@JFA?<CL 4D(@4D(? V<C(= J;9E;4=:CD@J; (93?(@I@ 9=7;:DN4 J;9E;4=:+
CD<$ B3F:< 8<B;?6IN (DM< :;A?(CD@$ :D@7(@HA?(CD@$ E:D@7<9G;8;1L=?4A;:8@ (340
5 !

A= E;9DCD@JFA?<CL 4D(@4D(? V<C(= D=8;4;:8@J; (93?(@!@ 9=7;:DN4 D=8;4;8<$
B3F:< 8<B;?6IN (DM< =48;B=CB(@$ (?V<?(@:9B(@$ A@B=:9B(@ (340



3 190






XXXXXXXX <9A;B=Cl= 6:DWA4F8 ( (7?93 <3BGBHXXXXXXXXXXXXXXX <E

A(!'* + H 33,A+*A L+; F3 ,* 6*3"D

$ &
8;10 B:=B;89B(@$ E;80 8=4;8(CB($ 60 E0$ A:;C:$ 98 B(@A@CB(@$ E;80 ;E;CD<K9B($ =J0 EO A;C;$ 930 B;A
B;A0 A;C; '@A@K
0 N4 :;4DB( 0 =4A@H?(C38; ) G;J(@
U0 (WD(@?(@ :;4DB(@ ,, BAO & "
?&$ 8;] HAN9B(@$ E:80 C(@9D<K9B($ 60 EO "(@9D<?$ 930 B
8;| B(@QA@CB(@$ E;80 B(@A@CB($ 60 E0O =J?=K9B$ 93(0@0B$?
=J?=K9B 0 :93@:6?@B "@A?< ] E:D@IHC(@ J:=?(CD?
0 =4A@H?(C38; ) =79;?F8 @62e8 "0 ] @Hc(@ ( @
g
78 8:10 B:=B:89B(@$ E:80 M:CL@K9B($ 60 EO A:C:$ 930 B:AO
8;10 B(@QA@CB(@$ E;80 MWA4D(K9B($ 60 EO A;C;$ 930 BiAQA;C;
0 3=:;938; ;8(=3;8@ 0 3=:;938; :8(=3;8@
Uo %;7@?4= ;8(=3:;8= 00 U0 %;7@7?4= ;8(=3;8= 0 0
0 %;7(9=:(=3 0 O 0 :8(=3;8= %;7@7?4= D6E@G?(@K
\0 ;8(=3;8= %;7@?4= D6E@G?(@K \ :DN4 B=:M;8<
OO0 :DN4 B=:M;8< O N4 :4DB(
TO N4 :;4DB( T 6 (WD(@? :;4DB(@BA0
0 (WD(@?(@ ,, BAO %=:01 A@40 0 e|(z: g(;@A?(z@ B(@sB
2%9 :# 9 |
8;10 B:=B;89B(@$% E;80 M(=A9B($ 60 EO A;C;$ 930 B;AO%;@;B(@A@CB(@$ E;80 B(@A@CB($ 60 EO A:C:$ 930
0 3=:;938; ;?(=3;8@ 6CL@47(F8
0 %;7(9=:(=3 0 O —AA@H? . 9% =3=:D<?=
0 “DN4 BoM:B< U0 =4A@H?(C38; )HB0 %=3=:D<7
O0 N4 :;4DB(
TO G4 :=C< . . P . _
- ) : ) 8;10 HAN9B(@ E;80 3=:?;JF:9B($ 60 EO 3:D<M?(C=$%
0 ,?79E@B3;:=3 M8;46 DB;A?@J; ) ) a
0 'M8:4:8< ?9E@B3;:=3 =C< : 930 9%;A0 93:D<M?(C=
0 B9E:;D<36:= (6:= ;0 26?469D6 :=C< 0 DN4 "@A?< :=?(CD?< :J;8< ,, BAD

PO 44D(=G M=?B6 ;9E;4=:938= %:=1;8@J;
2 %9 810 HAN9B(@$ E;80 C(@9D<K9B( =J$ EO A;C;0 930 B;/

. 80 =4 c R/ CDF8
8‘I&§é:@Dﬁ%CB(@$ E;80 :=4;79B($ 60 EO A;C;$ 9300 P4%F(§H’?(C38; ) :@27=

0 N4 :4DB(
8;10 B(@QA@CB(@$ E;80 ;E;CD<K9B($ =J0 EO :D@8(C=%
8,10 B:=B;89B(@$ E;80 J;:A(CB( 60 EO A;C; 930 B;A0 A;C; 330 BiAO ECD?;
0 BOE;D<36:= :DW46 B=:M;8@J; 0" =4A@H?(C38; ) :64D@8(C@
U0 N4 :4DB( %

?

4DB( :
0 (WD(@?(@ :4DB(@ ., BAO 8;1 HAN9B(@$ E;80 6MA(?(@CB($ 60 EO %;9DWC(?$ 930 B
9 %;9DWC(?
8,10 HAN9B(@$ E;80 M(@A9B($ 60 EO A;C;0 930 B;R0'R3Q:67@B "@A?< JE:D@IHC(@ J:=7(CD?@

0 3=:;938; :4DB(@ 1 9%

U0 3=:;938; ;8(=3;8@ ' _ _ . - . -C:
0 % 7@74= 8(=3:8= 0 0 D@9D= (@7(@CB=$ 60 EO 3:D<M?(C=$ 930 B;A0 AC;
\0 %7(9=:(=3'0 0 0 :DN4 "@A?< :=?(CD?< %;:A@I;8< , BAO

00 ;8(=3;8= %;7@?4= D6E@G?(@K
TO @I;?;8< ,?9E@B3;: %;?( "
0 :DW4< B=:M;8@ 70 ( E;80_ 8;10 B:=B;89B(@$%$ E;80 M(=A9B($ 60 E A;C;$ 930 B;A0 A;C;
O :DN4 9=3=93:=A?< 0 =K938;8= %;E=A?(= WJA= ) :D@9DCD@|
:DN4 "@A?< 8@870 B;A0 E;CD30 , BAO D ;44D(=G@7
?= E;CDC(@ %

PO N4 54DB( 8:| B:=B:89B @0 E:80 M:D@9B( 60 EO A:C:$ 930 B:A0

0 N4 :=C< G;38(?= :D@9B=

uo (Wb(@?(@ :;4DB(@ ,,, BAO 0 3=:;938; ;8(=3;8@

0 .(@19C;8< :DN4 .(=: U %;7@?4= ;8(=3;8= 0 0

\0 ,?29E@B3;:=3 M8;46 DB;A?@J; 0 'DN4 B='M:8<

08 Ms;?;%; 6?9%@83;;:3 6:C< :0 OU \0 N4 ::4DB(

TO 44D(=G ,d:;J;8< 0 % (@7 .

0 44DG “3B6 AOB(@J: 00 (WD(@?(@ :;4DB(@BAO

29] .1 -5 %,
8:10 B(@A@CE(EDSB;?@CB($ =H0A.C; 930 B:A0 AC: 8;|2_HAN9|3(@$ E;80 H8(W3;CLG;8ACB($ 60 EO A:C; 930 B;/
= ? !

0 =4A@H?(C38A(V<? 0 :DN4 "@A?< :=2(CD?< :J:8<, BAO

%
Mi=T?A@736 9B:F3FE/ 60 ES ] 6:DN4 E1CD3E< 8,1 B:=B;89B(@$ E;80 I=9(@A9B( =J0 EO A;C;0 930 B;A0
=JOEO0 ]=J@7?36:= E;CD3;8= AN
EO E1 ]E;b:@? 38; E;C(3 0 N4 :;4DB(

93 B;A0 ] 93=CI=B;A@!;8=
930 B;AO]SQBO ] 93=Cl= B;A 8N9B;3;:;8@_ uo (Wb(@?(@ :;4DB(@BAO



%, "it
8;| B:=B;89B(@$ E;80 ?;8;3=:9B($ =J0 EO A;C;$ 930 B:A®:10 B:=B:89B(@$ E:80 CL:D=?:89B($ 60 EO A:C:$ 930

5 ?2(? B,AO A;C;
0 =4A@H?(C38; ) 6B;8(?= 0 3=:;938; E;8(=3;8@
uo %7@’74— ;8(=3;8= 0 0
% o :DN4 B::M;8<

8110 HANOB(@$ E;80 :<M?(CB( =J0 E0 JF8$ E:kodd ‘= dDB(

(9M0 <:<?(=

e L o T (WD(@?(@ :4DB(@ ,, BAO
0 :DN4 "@A?< :=?7(CD?< :;J;8< , BAO 0 B(9E;|(3<3e(5:: (6:= ‘R 55546006 =C<

% ' "#O& "

8:10 (B(@A@@CB(@SS E;80 93;E?(CB($ 60 EO ACi$ 939, \GB; ADANIB(@$ E;80 :<M?(CB($ 6 EO <M?(B$ 930 B;/

<M?(B

0 3=:938; ;8(=3;8@ 0 :DN4 "@A?< :J;8< ,, BAO
U0 %;7@?4= ;8(=3;8= 0 0 ) )
0 :DN4 B=(M;8< # &
\ N4 :4DB( 8:10 B(@QA@CB(@$ E;8 (GV@CB($ 6 EO ,GV=$ 930 B;A0 -
00 ,?9E@B3;:=3 M8;46 DB;A?@J; 0 =4A@H?(C38; 0.=G;7(@:D<C@

T D4:;8(9B; =K938;8@ |
"H#

! 8;1 HAN9B(@$ E;80 M(@A9B($ 6 EO A;C;$ 930 B;A0 A;C
8;I0( I—EANQB(@SS E;80 C(@9D<K9B($ 60 EO ,93@M?=$ 930 @H®(C38; 0"L<M(@
9(=
"1

0 ;93@:67@B "@A?< ]E:D@IHC J:=?(CD?

@:67@B "@ ] @mHc(e@ ( @ 8;10 B:=B;89B(@$ E;80 ?;8;3=:9B($ =J EO$ A;C; 930
. B;AD "D=:?< 6?=I@C

D@9D= (@7(@CB=$ 60 EO BAO "L;:DF8$ 930 BA8 AQZN4 '@A?< :=?(CD?< :3;8< ,, BAO

0 :<M6?=G ;DI@7CD< ;A9B;1 (@7(@CB(

U0 %;7(3@3 E(?(;4=8 DX :=C< 8 HANOB(@$ E;80 C(@ID<KIB($ 6 EO ACi$ 930 BiAQ A
0 %;7(3@3 =CD@A?= %A@( F:?;HAN9B(CL 0 3=:;938; :8(=3:8@
0 DWa< "@A?@/( )  3(GF8?< :=2(CD7< %;A@YU I@8F4DB( :DN4 64;82(C38=

1;8< , BA$ <3;7 NM:;8= :=?(CD?< %;A@I|;8<, BA$ o %;7@?4= ;8(=3%$8a 0 O

8<GNCD?(@ E=9=V@:9B(_ 0 %:7(9=:(=3< 0 ],

00 :DN4 B=:M;8<

H & %, 22=M@:J_ TO 0 B=M8< BC<D ( .;%;E;A( =K938;8<CL

D@9D= (@7(@CB=S 60 E0 93=CO ;4D(9G=83 930 B0 AIC; %303 (A@;>|Sc-8< D 44D(=G=7( 7= E:CDC(@
0 ‘DN4 "@A?< :=?(CD?< %A@I:8< , BAS 0.;93 AFa?<b J:=2(CD?< 4:J;8< , BA=9<c 0.;93

" '6M(A@69D;8< J:=?(CD?< 4:J 8< ,BAc 08;:D@C
810 HAN9B(@$ E:80 HB(W3;CLGIBACBAS 60 E0 (AE(3IR( J2(CDPS BAQIES BAO . cbre

930 B;A0 A;C;
0 :DN4 "3A?< :=?(CD?< %;A@!;8< , BAO PO NA B4WD(B@(8<
(E(?<_ (@19d;:a< :DN4 .(=:
& o \O %(@:;8?(C38; @J6A=CI( D@B
SEERAS ’79E@Bs ;=3 M8;46 DB;A?@J;
-+ HAN9B(@$% E9DCD<K9B($ =JO EO A;C;$ 930 B; A@ Apj?E(g A
0 BG=4?(C= ;4BG=4;8 0 %0 O 80 =BG=4 <CL:;8=8CD<
; 0 -AN9B= 3;0l= CL3;?< ;HA(?
"#Ul ,?9E@BCI= =K938;8<CL =9F8 HAN9B(CL
8;10 B(@QA@CB(@$ E;80 B(@A@CB($ 60 EO0 A;C;$ 939 BR{0GA, &A= @H?(CD<CL
0 N4 :;4DB( "o
vy % 8'IO B'—B'SQB(@$ E;80 3=:?7;89B($ 60 EO A;C;$ 930 B;A0
., L,
8;10 B(@A@CB($ E;80 93;E?(CB($ 60 EO A;C;$ 930 B;A0 M@A@@(
0 N4 5 4DB( uo (Wb(@?(@ :;4DB(@ ,,, BAO
"H# & R
8:10 B:=B;89B(@ E;80 ?:8;3=:9B($ =J0 E0 A:C;$ E: D<9%IO HAN9B(@$ E;80 C(@9D<K9B($ 60 EO 93:;K$ 930 |
9MO_64CD@(8;?@ 0 ;9 Cﬁ)@g}%D@B "@A?< 1 E:D@IHC(@ J:=?(CD?@
0 :DN4 "@A?< .-’?(CD?< :J;8< ,, BAO ( (
" "
# 8;10 B =B;89B(@$%$ E;80 ?;8;3=:9B($ 60 EO A;C;$ 930 B;A0
8;10 HAN9B(@$ E;80 CL;:D;89B( 60 E A;C;$ 930 B;A0 AG.c
0 3=: 938; :;4DB(@ 0 DN4 "@A’>< :=?(CD?< %;A@I;g<( ;J;8<D6E:=8+
uo %(73?4= .(=93b 00 ?2(@?2(=7( (., BAO
0 %;7(9=:(=3< 0 1.Q U0 N4 :;4DB(
\0 :DW4< B=:M;8@ U 0 (WD(@?(@ ::4DB(@ ,, BAO
00 :DN4 %=3=93:=A?< "o |
TO :DN4 "@A?< :=?(CD?< %;A@I!;8< , BAO :
0 N4 :;466‘?3( ( oA@ 8;] HAN9B(@$ E;8% A6MA(?(@CB( =J0 EO =4F8% 930 B
0 (WD(@?(@ A BAO %=:?;1-A@4CD@ 6MA(?(@C
0 B:WJ 8< :DN4 :?(CD< 0 =4A@H?(C38; 0"D=:?< =9
PO ,?79E@B3s :=3 M8;46 DB;A?@J; " 7

0 M8F4 8@ ,?9E@B3;:=3< :=C< 0 \$ P
0 %;7(91= :M(3:=V$d8;1 ;I@4?=8C = W4s (?

\ 1@4?:CD;?@ 2=M:<B( 8(NDBF8 D;3;8<CL 0 %;7(9=:(=3 0 O

00 44D(=G =?B6 A9B(@J; Uo N4 :;4DB(



8& "
8,10 B(@QA@CB(@$ E;80 CDW93;CL;89B($ 60 EOAC$8;30 BJABIOB(@$ E;80 M(@A9B($ 60 EO A;C;$ 930 B;A0 A;C;
A 0 44D(=G 6CL;8;1#=?4A;8< 0 %0 O
3=::938; ;4DB(@ U0 44D(=G .@CL=?(CD?< 0 %0 0
Uo 3=:938; :8(=3;8@
0 %;7@7?4= ;8(= 38— $0

\0 %:7(9=:(=3< 0 0 ,]}.,

00 8(23:8= %:7 @,)4_ DEE@G(@K 8 |0A+é£g|95(@$ E:8% C(@9D<K9B($ 60 EO ;A@9DF8$ 930 B;/
. 0/ -

o :IS@VI\I’Z%8<B'=?:$\)/IE;§®@?3 %:72( 0 :93@:6?@B "@A?< |E:D@IHC(@ J:=?(CD?@

0 :DN4 B=:M;8< BC<D .;?;E0 =K938;8<CL . %,

o N& 4DB( 8:10 B(QA@CB(@$ E:80 9=74:7(@:9B($ =JO EO 9(@B$ 930

0 (WD(@?(@ ., BAO %=:?;1-A@4CD@ B;A0 =7;M:D@J

U0 .(@19C;8< :DN4 .(=: 0 =4A@H?(C38; 0=24;7(@:DY

0 ,?79E@B3;:=3 M8;46 DB;A?@J; o

\0 M8:4:8< ,?9E@B3;: :=C< :0 UU 0

O0 BO9E;D<36:= (6:= ;I0 26?469D6 :=C< 8;10 B(@QA@CB(@$ E;80 B;D(@?(CB($ 60 E$ A;C; 930 B;A0 A;C

TO 44D(=G :;J;8< 0 %0 O 0 =4A@H?(C38; 0 =:M=3B=

0 44D(=G 6CL;8;1#=?4A;8< 0 %0 O U0 N:DN4 =:3=B6 =K938:8@J;

0 A@B3:;8?(= %;A@I;8=
0 ;7;C?(CD< .=J=D<? =9;MF8 %;A@I;8<CL )

UP0 =BG=4 E:D@4=V< .;?;E;A6 <3;?(;8@J; 8;0 HAN9B(@$ E;80 AB6MA(?(@CB($ =JO EO 6M@CB;$ 930 B
UO 44D(=G =?B6 ;A9B(@J; B6MA(?(@C
9 0 :DN4 "@A?< :J;8< , BAO

8;10 B(@QA@CB(@$ E;80 B(@A@CB($ =JO EO A;C;$ 930 B;A0 %(@AC@
0 N4 :;4DB( 8;10 HAN9B(@$ E;80 C(@9D<K9B($ 60 EO A;C;$ 930 B;AD A;C
U0 =4A@H?(C38; 0=A@9D<C@ 0 :93@:67@B "@A?<]E:D@IC(@ J:=?(CD?@

810 B:=B:39B(@$ E;80 M:CLOKIB(S 60 EO ;CL2(3 . ol G- - .
E:D<930 :96M0 3=2(9G=8(CG® ﬁl%.xéwvgl_%%)g(g,so H8(W3;CLG;8ACBA$ =J0 EO A;C;$ 93

0 =4A@H?(C38; 0 =7(@7(C@ 0 :DN4 "@A?< :J;8< ( :=78=l;8< ,, BAO

(O)rg
8;!0 B:=B;89B E;80 4NM:;89B($ 60 EO A;C;$ 930 B;
A.C; (@3 * $ 8AI% HAN9B(@$ E;80 C(@9D<K9B($ 60E0 A;C;$ 930 B;A0 AC
0 3=::938; ;8(=3:8@ 0 :DN4 "@A?< :=?(CD?< %;A@!;8< , BAO
Uo %;7@?4= ;8(=3;8= 0 O &%
0 :DN4 B=:M;8< '
\0 N4 :;4DB( 8;10 HAN9B(@$ E;80 :<M?(CB($ 60 EO ;4F8% 93$% B;A0
o0 (WD(@?(@ :4DB(@ ,,, BAO ;4F8
0 :DN4 "@A?< :=?(CD?< :J;8<,, BAO
0? $

810 B(@A@CB(@$ E;B80 MWAD(KIB(S 60 E0 AC;$ 930 BiA

A

UO ‘DN4 B=:M;8< A’Q
0 N4 :4DB( 0 =4A@H?(C38; 0 NM:;8=
\0 B:WJ;8< :DN4 F:?(CD< N
8? 8;10 B:=B;89B(@$ E;80 J;:A(CB($ 60 EO0 A;C;$ 930 B;A0
8;10 B:=B;89B(@$ E;8% :;ECD<CB($ 60 EO A;C;$ 930 B;AAC;
AC 0 3=:;938; :8(=3;8@
0 :8(=3;8= %;7@?4= DGE@G?(@K U %;7@?4= ;8(=3;8= 0 0
U B9E;D<36:= :DW46 B=:M;8@J; o :N4 B=:M;8<
0 N4 -4DB( \0 N4 :;4DB(
0 (WD(@?(@ :;4DB(@ ,,, BAO oo (WD(@?(@ "(;;4DBA@ ., BAO
00 =K938;8= :D@38F:?(= .(W9= TO ,?9E@B3;:=3 M8;46 DB;A?@J;
8? "%,

8|OD|E<|@AD,\%98(@$ E:80 :<M?(CB(S 60 EO :D@D(@$ gg N9AI?\I(9@B$_ E;80 :<M?(CB($ 60 E ;4F8% 930 B;A0

0 93@ 6?@B "@A?<1E:D@IHC(@ J:=?(CD?@
) % .
87% - 8;10 HAN9B(@$ E;80 :<M?(CB($ 60 E$ 93=CO 67(?=$ 930
8;10 HAN9B(@$ E;80 C(@9D<K9B($ EOEO0 A;C;$ 930 B;AB;BO+ 67(?=
CDF8 0 :46:DN4 "@A?< :=?(CD?< ::J:8<

0 :DN4 "@A?< :J;8<,, BAO

1 =K938:;8@ ;9E;4=:938; <M?@

? 8;10 HAN9B(@$ E;80 C(@9D<K9B($ 60 EO ;A@9DF8$ 930 B;/
8;I0 B:=B;89B(@* E;80 7<HA@?(CB($ 60 E A;C;0 93$ B;A(A@9DF8
\a (@fé(&k 0 ;93@:67B( "@A?@ E:D@IHC(= J:=2(CD?@

q (WD(@?(@ :4DB(@ ,, BAO
8;10 B:=B;89B(@%$ E;80 ?;8;9N4@CB($ 60 EO A;C;$ 930
119 B;A0 A;C;
8l HAN986@$0 M(@A9BE EW,C;$ E:D<93BCA@L o B9E;D<36:= :DW46 B=M:8@J:
— <;9M0 AC; U0 N4 :64 L(
=K938;8@ 3=4; J(@:F8 o (WD(@?(@ :;4DB(@ ,,, BAO



#' %, , %, 0 B9E;D<36:= :DW46 B=:M;8@J;

8,10 HAN9B(@$ E;80 H8(W3;CLG;8ACBA$ 60 EO lolOc $I493 4DB(
WD(@?(@ :;4DB(@ ,,, BAO

’ 1

0 :DN4 B=:M:8< 0-8(W3;CLG:8(C@b -

46" "QA? 2W3:D?< %: -
U0 ;46:DN4 "@A?< @8?W3:D?< % A@I:8< 8; B:=B;89B(@$ E:80 2;8;3=:9B($ =JO EO A;C;$ 930 B;A0
f9 8< =]
8; 89HAN9B(@$ E:80 H8(W3:CLG:8(CBAS$ EO EO AC; (99383@A6°@B @A?< ] EED@IHC(@ J:=?(CD?@
% " 1"
0 =4A@H?(C38; 0#=A=CLb 8,10 HAN9B(@$ E:80 C(@9ID<KIB($ 60 EO @M:D<4;8
o1 %, 93 B:A0 @M:D<4:8(CQ@
810 B(@A@CB(@$ E:80 CDW93:CL:89B($ 60 EO #@'\1\‘/& ‘@A?< :=?(CD?< 3Ji8< , BAO
B 6MA(KC=$ 930 B;A0 #@ M< 3=:@ % "
= 2
0 =4A@H?(C38; 0#@:M< 8;IO HANOB(@$ E:80 C(@ID<K9IB($ =JO EO :J8(DAF:
4 930 B;A0  @M:D<4:8(C@
8:10 B(@QA@CB(@$ E:80 (GV@CB(S 60 E0 A.C;3V93BNf.A@A?< =?(CD?< :J8< , BAO
@:DM?(B % I %
0 N4 :4DB( 8;10 B:=B:89B(@$ E:80 8=4;8(CB($ 60 EO A;C;0 930 B:A0
# A;C;
BOED<36:= :DW46 B=:M:8@J;

8, B:=B;:89B(@$ E;80 8=4;8(CB(S 60 EO ?4:<CLF8%) g ADB(

930 B:AG ?4'<CLF8 4DB(
0 =K938:8= <38F:2(= .=3@:(=GF8 :J:8<CL B= 0 (WD(@?(@ :4DB(@ .., BAO
7(@?(:G;7<_ % .,

8:10 B(@A@CB(@$ E:80 B;?@CB($ 60 EO B=:V<9B;1%=7
, 2=0 930 B:A0 B='V<9B:
8:10 B:=B:89B(@$ E:80 M:CL@K9B($ =J0 EO :D@9B4A@H?(C38; 0 B=:V<9B'b
;8@0 930 B;A0 ;CL?(= % 2 %=:M_
=4A@H?(C38; 0 :MA=b D@9D= (@7(@CB=$60E0 =:?7:89B(@ F:<$ 930 B;A0 A:(
&9 0 :DN4 "@A?< :=?(CDK< %:A@I:8< BAO

8:10 HAN9B(@$ E;80 C(@9D<K9B($ 60 EO A;C;$ 930%8;A0! (9G=
0 :DN4 "@A?< :=?(CD?< :J;8< , BAO 8;10 B(@QA@CB(@$ E;80 B;D(@?(CB($ 60 EO A;C;0 93
U0 =4A@H?(C38; 0,93@M?=* A:C;
4 0 =4A@H?(C38; 0%;D(@?(C@b

8;10 B:=B:89B(@$ E;80 I1=9(@A9B($ 60 E0 A;C:$ 930 BA0A:C;
0 3=:;938; :8(=3;8@ 8;10 HAN9B(@$ E;80 B=3;8(CB($ 60 E A;C;$ 930 B;A A;

uo %;7@?4: ;8(23;82 00 0 :DN4 %;?@3:;A( =K(938;8@|
0 ;8(=3:8= %;7@?4= DBE@G?(@K Uo :DN4 ;1@8F4DB
\0 :D$\14 B=:M;8< ( 0 (6:; @I76 -AN9B(@J;
00 N4 B:WJ;8< \' N4 47(?(9 :=C<I?<
TO N4 :4DB( O %;709=:D @7;M(A(D=C<I?<
0 (WD(@?(@ ,, BAO %=:01-A@40 TO F:?;HAN9B= %;7(91= .(@9D=?= ;A9B; 1 (@7(@CB=
0 B:WJ;8< :DN4 F:?(CD< 0 %;7(91= ;A6M;8?= 4A= E:=8 M<8=3@A938=
0 44D(=G :(J;8< 0 %0 O N4 4A= E:=8 .?(@19D HC( <CL
PO 44D(=G =?B6 ;A9B(@J; 0 ;|I@8F4DB( :DN4 64;8?(C38=
PO 3— ;938; :;4DB(@
0 938; ;8(=3;8@
: : = 000G = %;7@?4= 0 0 ;@80 -AN9B(@J;
8;10 HAN9B(@$ E;80 C(@9D<K9B($ 60 EO (9G $930% 0B 5a= 8(23.8= 0

0 ;93@:6?7@B "@A?<E:D@IHC(@ J:=?(CD?@ o % 7(0=1(=3% 0 10

O 8(=3;8= %;7@?4= DBE@G?(@K
e O
8:10 B:=B;89B(@$ E;80 CL:D=?;89B($ 6 EO A;C;$ 93 %MD( Ggf-éz?fgl(a(&@?égzm@

AC . 0 :DW4< BZ:M:8@ ]
0 N4 :;4DB( '‘DN4 B=:M;8< BC<D ( .;?;E0 =K9380
uo (Wb(@?(@ :4DB(@ .., BAO UPO :DN4 %=3s93:=A?<

uo (DN4 EG=3 3@7EA;8<CL
9- :DN4 "@A?< @87?W3:D?< %;A@I;8< , BAD
8;1 HAN9B(@$ E;80 C(@9D<K9B($ =J0 EO A;C:$ u€l§30 DNAO"@A?< :CD3:8< ( @3?(CD<, BAO D :44D(=G=7(

(9G= 2= E;CDC(@ ( A;3?(9B6
0 ,;93@:6?B( C@QA?@ , ,, ] E:-D@IHC(= J:=?(CD?@J\0 ;46:DN4 "@A?< @8?W3:D?< %;A3l;8< 0%=3;8(a @]
9 :J6C(C@b ( 0 =(A4:;?b
N4 E@A=C<I?<
8;10 B(@A@CB(@$ E;80 B;D(@7?(CB($ =JO EO A;C;0 9:@@ AqQ4A €:WJ:8<
0 =4A@H?(C38; 0'@4A?(=b UO N4 ::4DLA
8 s uo (WD(@?(@ , BAO %=:1 A@40
<V9D< :DN4 ;:? CD<
8;10 B(@A@CB(@$ E;80 IW4:D@!;89B($ 60 EO Acbo91®\m°«$< :DN4  F:?(CD<
AC; 0 =K938;8= DB;G= F:?(CD=
0 3=:;938; ;8(=3;8@ U0 B:WJ;8< :DN4 .(=:
U0 %;7@?4= ;8(=3;8= 0 0 0 .(@19C;8< :DN4 .(=
0 :DN4 B=:M;8< \0 ,?9E@B3;:=3 M8;46 DB;A?@J;
\0 N4 :;4DB( 00 B:WJ;8< ,29E@B3;:=3 :=CX 0 ,0
00 A@B3:;8?7(= %;A@I;8= TO M8F40 ,29E@B3;:=3 :=C< :0 \
TO =4A@H?(C38; 0'W4:D@IF8b 0 ;A9B( %;7(9=:D 4A= 9E:=8 :=C<
0 <V9D< :DN4 M@DE(@CD@K
$ 0 ;I@8F4DB( :DN4 M@DE(@CD@K
8;10 B:=B;89B(@$ E;80 7<HA@?(CB($ 60 EO A;C;0 ¥8D EDAM M@DE(@CD@K E:D< 3=:;938(@ ;8(=3;8<7

0B
A;C; \0 :DN4 M@DE(@CD@K 70 %=3;8(C



\UO 2(A(= =K938;8@J; =BG=46 #(J(@?<
\0 I@8F4DB( =BG=4 =4=?(= <87?;:HC(
0 %;7(91= :M(3:=V;8;1 ;l@4?=8CD=

\O0 (6:; ;|@8F4DB(@ 26?7469D6 :=C<
\TO (6:; 4; E =8 2(?=79;8; ;A?<CL

\0 ;|I@8F4DB(@ (6:; ;A?@

\0 %(@:;8?(C38; @J6A=CI( D@B

\0 <:@BCIl= B:WJ;8= 0 %0 O

OP0 44D(=G :;J;8< 0 %0 $

OO0 44D(=G 6CL;8;1#=?4A;8< 0 %0 0
OU0 44D(=G .@CL=?(CD?< 0 %0 O

00 =J;7;8?(= 0 %0 $

O\0 =:9D3=3 %;A@I;8< 44D(=G;8<

O00 =:9D3=3< %;A@I;8@ <J?=G;8@
OTO0 GF8?< .=J=D<? =9;MF8 %;A@I;8<CL
00 ;:3 ;3?(CD<

00 B:WJ;8= <:@BCl= ;CD3 ( @A@J:=>F8

O0 =K938;8@ =BG=4< ;4;,C(NJ;8@ ?= 0 -AN9B6

TPO =BG=4 E:D@4=V< .;?;E;A6 <3;?(;8@J;

TO ,DM= :D@7<9G;8; #=?4A;8=0 ,0 ;A?;HC( Ul=

TUO .DM= D@7(@HA?(CD=0 ,0 ;A?;HC( U
TO ,DM= ;A?(CD=0"' J;?(= T

T\O ,DM= 48;B=CB=$ 8;:C;8=

TOO ,DM= ;3=:(=A?=0 <:@BC<I?=\

TT0 ,DM= @B=:9B=$ ,0 ;A?;HC(

TO 44D(=G =7?B6 ;A9B(@J;

TO 44D(=G =7?B6 ;9E;4=:938= %:=1;8@J;
T 44D(?G =:19380 =7?B6 ;A?@J;

PO 44D(=G %0 0

0 .6D@67 -AN9B(@

%

8;10 HAN9B(@$ E;80 :<M?(CB($ 60 EO A;C;$ 930 B;A0 A;C;
0 :DN4 "@A?< :=?(CD?< :J;8< ,, BAO
% , !
8;10 B:=B;89B(@$ E;80 B:=B;89B($ =J EO A;C;$ E:D<930
;9;M0 ;@B 2=GWCB(
"L;:<CL
% .
8;10 B(@A@CB(@$ E;80 7(@CL;89B($ 60 EO .(@CLF8$ 930

B;AO .(@CLF8
0 =4A@H?(C38; 0.(@CLF8|

% "
8;10 B:=B;89B(@%$ E;80 J;:A(CB($ =JO0 EO G=4<9DF8$%$
930 B;A0 ;:A(C@
0 ;93@:6?7@B "@A?< | E:D@IHC(@ J:=?(CD?@
% S" I"
8;10 HAN9B(@$ E;80 B=3;8(CB($ 60 EO (@A9D;8(C@%$ 93
B;A0 .=B;9D;8<$
0 :DN4 "@A?< :=?(CD?< :J;8<
(9:8=_
U0 ;93@:67?7@B "@A?< ] E:-D@IHC(@ J:=?(CD?@
% S %,
8;10 B(@QA@CB(@$ E;80 B;?@CB($ 60 E0 A;C;$ 930 B;A$ A
0 3=:;938; ;8(=3;8@
U %;7@7?4= ;8(=3;8= 0 0
3 d8= %: ;7@?4= DEE@G?(@K

., BAD %;A;?(=

O N4 :;4DB(

% ,., %
8:10 B(@A@CB(@$ E;80 E(KCD;89B($ 60 EO A;C; $\@3Q3%ﬂ,4\03 ‘M:8<
89B0 A;C;
0 N4 :;4DB(

% !

8;| B:=B;89B(@$% E;80 M(=A9B($ 6 EO A;C;$9308B

0 N4 :4DB(
U0 (WD(@?(@ :;4DB(@ ,, BAO

%,

0 B(WJ 8= ,DMs %; ‘?3 ;A( =K938;8@l
U0 :DN4 ( I@8F4DB(
0 3=:;938; ;8(=3;8@
< %;7@?4= 1@8;4DB= 0 O
00 %;7@?4= ;8(=3;8=
TO %;7(9=:(=3 0 O
;8(=3;8= %;7@?4= D6E@G?(@K
0 @I;?;8< ,?79E@B3;: %;?(
0 ,DM= B=:M;8=
P :DN4 B=:M;8<
0 :DN4 B=(M;8< BC<D ( .;?;E;A( =K9380
7) $: T %"&
0 N4 :;4DB(
\0 (WD(@?(@ ,, BAO %=:0 A@40
00 .(@j9C;8< :DN4 .(=:
TO ,?9E@B3;:=3 X M8;46 DB;A?@J;
(6(; 4A= E:=8 2(?=79;8;1 ;A?X:L
0 B WJ;8< ,?29E@B3;:=3 :=C< :0 ,Q
0 M8;4;8< ,?9E@B3;:=3 :=C< h:0
UP (6:d ;l@8;4DB(@ 26?7469D6 :=C<
U 44D(=G :0;8< 0 %0 O
UUO 44D(=G 6(L;8; #=?4A;8< 0 %0 O
U0 %0 A@I1;8= bG=0 ?(C= E=A;8=
U0 =4A@H?(C38= 1 <7(?< ( 0%(@AC@
UOO0 =:DN4 =:3=B6 =K938:8@J;

UT0 =BG=4 E:D@4=V< .;?;E;A6 <3;?(;8@J;

U0 ,DM= D@7(@HA?((D=$ (@?B(@8(CD=
U0 .DM= :A?( D=$ @7?B(@8(CD= \

U 44D(=G =?B6 ;A9B(@J;

PO 44D(=G =K938:8@J; =?B6 ;A?@J;

%& '

TO (WD(@?(@ ,, BAO %=:0 A@40
0 .(@I9C:8< :DN4 .(=:
0 ,79E@B3;:=3 M8:;46 DB;A?@J;

A9 ACS

8;I0 B:=B;89B(@$ E;80 V<8(@CB($ 60 EO0 '@A@H?(=$
930 B;A0 '@A@H?(=

DN4 "@A?< :=?(CD?< :;J;8<,, BAO

0
8:10 B(@A@CB(@ E;80 B(@A@CB($ 60 E A;C;$ 930 BAQ AC;

% , &

8;10 B(@A@CB(@$ E;80 D=8(@:C(5KIBC$$68B0 B;A0
.<9DBF8

0 N4 :;4DB(

% , "
8;10 B(@QA@CB(@$ E;80 B;D(@?(CB($ 60 EO A;C;$ 930 B;A0

0 3=:;938; ;8(=3 ;8@

U0 %;7@?4= ;8(=3;8= 0 O

0 :DN4 B=:M;8<

\0 N4 :;4DB

O (WD(@7?( BAO %=:01 A@40

T =K938;8= 3=47?(?= %;?(

% |
8;k B:=B;89B(@$ E;80 M(=A9B($ =JO EO A;C;$ 93 B;A0
(=G= .GEO
0 =K938;8= <38F:?(= 7=3@:(=GF8 :;J;8<CL B=+
7(@?(,G;7<_

L %
8;| B:=B;89B(@%$ E;8 B:=B;89B($6 EO C;$930B;A0A;C;
0 B:W3;8= ,DM= %;?3:;A( =K938;8@I
UO :DN4 ;I@8F4DB(
0 3=:0938; :;4DB(@
\0 3=:;938; ;8(=3;8@
O %;7@?4= 3l@8F4DB= 0
T %;7@?4= ;?(=3;8= 0 0
0 %;7@7?4= .(=93= 0 O
0 %;7(9=:(=3< 0 O 1Q
ANB 4 A 13, ")

8;10 B:=B; 89B(@$ E;80 M;CL@K9B($ 60 EO A@E; prA @$4D38 B:WJ6 % ‘E696 0

930 B; A@I 8= A

:8(=3;8@ %;7@7?4< 6E@O7@% 70 ( E;80_

;C; 0
0 =:3=B =K938:8< —4A@H'7((38— 0 (@E;G;7(C@| uo @| 7:8< \29E@B3;: %;?(

%& "%

0 ,DM= B= M8—
44D(=G :;B6:=3;:(( @7@::A’?@I

8| B(@QA@CB(@$ E;80 CDW93;CL;89B($ 60 EO @Q: UDM 9B=:M d8@

N4 :;4DB(

B=:M;8< BC<D(.;?;E =K938;8<CL
O (DN4 hA>C3 3@7EA;8<CL



0 :DN4 "@A?< @8?W3:D?< %;A@I;8< ;3?(CD< ,BAO

0 NS :gég(;g;;g ?= EICDC(@ A37(9B6 8:10 B(@A@CB(@$ E;80 CDW93;CL;89B($ 60 EO0 A:C:$
UPO N4 B:WJ;8< BA_Q AC;
U0 N4 :;4DB( 0 N4 :4DB(

UU0 N4 :=C<

UO N4 DI@7CD< 4A= =BG=4F8 M@DE(@CD@K ;4 <+
4 Dl @DE(@CD@K 4§, B.=B;g9B(@c E;80 CL:D=2;89B($ 60 EO A:C;$ 930
U0 (WD(@?(@ , BAD %=:01 A@40 B;AS AC
UOO <V9D< :DN4 F ?( D< 0 B9E;D<36:= :DW46 B=:M;8@J;
UTO B:WJ;8< :DN4 F:?(CD< U0 N4 :;4DB(
UO :DN4 :;M(@:CD< 0 (WD(@?(@ :4DB(@ ,,, BA
0 .(@I9C;8< :D(G4 .(=:
U0 =K938:8< =:DN4 :47< % ! %
PO %6:=3::(67 B:WJ6 DB;A?@J; 8:10 B(@A@CB(@$ E;80 CDW93;CL;89B($ =J0 EO =?B($
0 ,?95(@383;:=3< M8;4F8 DB;A?<CL 7(@I9B( ( E;+ B;A0 =7?B(
=3:8<

yOS_ 0 =4A@H?(C38; 0=?B
U0 ?2(8@:9<3@3 '=J(@AA;KIB( @H( (
0 B=4@7(= F:?(CD= % 9%
\0 B=4@7(= D36B (WB?<CL 8;10 B(@QA@CB(@$ E;80 8G;9DCD;89B($ 6 EO G;9DCD;
00 <VI9D@ 364(67 #=?4A;8@ 8=$ 930 B:A0 G:9DCD:8=

TO (6:; 4; E:=8 2(?=?9;8; ;A?<CL
0 @3@:<?=:<1?= :=C;8?(= ;DE;D?=8CD=
0 B:WJ;8< ,?9E@B3 (:=3 :=C< 0 Q,,

0 =4A@H?(C38; 0 G;9DCD;8=

M8;4:8< ,?29E@B3;:=3 :=C< :0 , % %
\PO =K938;8< =BG=4 =4=?(= <8?7;HC( ( :D@47(;+ 8;] HAN9B(@$ E;80 :<M?(CB($ 60 EO 93=CO ;4D(9G=8%
3F8 V<3B6 930 B;A0 AD=
\0 =K938;8= DB;G= ;G;V?<CL 0 ;93@:6?@B "@A?< ] E:D@IHC(@ J:=?(CD?@

\U0 DE(3=A 8 &=D=:D=
\0 (6:; ;l@8;4DB(@ 26?469D6 :=C<
W0 <:@BCl= B:WJ;8= 0 %0 O '

\00 44D(=G :J:8< 0 %0 0 8;10 B:=B;89B(@$ E;80 A(7=?;89B( 60 EO A;C;0 930
\TO 44D(=G 64:8< %sA@( %:=BF8].(@CLF8 BiAO AIC;
\O0 44D(=G 6(L;8; #=?4A;8< 0 %0 0 3=:,938; ;8(=3;,8@
\0 44D(=G< .@CL=?(CD?@ 0 %0 0 0%:=BF8 ( 0%W&9;7@?4= ;8(=3;8= 0 O
BF8 G=9DF8 0 :DN4 B=:M;8<
\0 =:9D3=3< %;A@!;8@ <J?=G;8@ \0 N4 :4DB(
OP0 %;A@! 8= BG(4?(C= :6BF8 ( %=9 00 (WD(@?(@ :;4DB(@ ,, BAO
00 ;:3 ;3?(CD<
OU0 B:WJ;8= <:@BCl= ;CD3 ( @A@J:=>F8 9
00 :DN4 =4(;3@A@J:=>(CD?< 8;| B(@QA@CB(@$ E;80 (GV@CB($ 60 E0 A;C;0930 B;A0 93:;¢
O\0 BG=4 .=3@:(=GF8 ;CD3;8<CL N
000 BG=4 .=3@:(=GF8 @A@3@CL?(CD?<CL (0 N4 :4DB(
OTO ;CD3;8< :DN4 :D@8;D;8< 0
00 =BG=4 <38F:CD< .;?;;A6 E(:<369;8@J; » %,
00 <38F:?(= .;2;E;A6 <3;?(;8@3J; 8;10 B:=B;89B(@$% E;80 B:=B;89B($ 60 EO0 A;C;$ 930 B;A0
00 =BG=4 E:=8< <3;?7(6 %:=B;8
TPO =BG=4 E:D@4=V< .;?;E;A6 X3;?(;8@J; 0 B9E; D<36— :DW46 B=:M;8@J;
TO ,DM= :D@7<9G;8;1#=?4A;8=$ G6J= Uo N4 DB(
TUO ,.DM= D@7(@HA?(CD=$ -80 ?7< 0 (WD(@’)(@ ::4DB(@ ,,, BAO

TO ,DM= ;A?(CD= ,0 DCD@E=K9B(

TO ,DM= 48;B=CB=$ =9D3;8=

TO0 ,DM= ;3=:(=A?= G=8B;89B= 8:I HANOB E:8% A6MA(?(@CB($ 60 EO A;C:$ 930 B;A0
TT0 ,DM= @B=:9B=0 %:6E?(CD= = 0 ?’,__,938, fé@i,s’ $ (*(@CBE iC:$ ‘
T 44D(=G =7?B6 :;A9B(@J; =:,938; ;8(=3;8@

T 44D(=G =?B6 ;9E;4=:938= %:=1:8@J; U0 %;7@?4= :8(=3;8= 0 $
TO 44D(=G =K938;8@J; =?B6 A?@J; 0 :DN4- B=:M:8<
PO 44D(=G 0 %0 O \0 :DN4 %=3=93:=A?<
00 :DN4 "@A?< :=?(CD?< %;A@!;8< BA
. _ TO N4 :;4DB(
% -", % ? 6?=I1C@7 : .
: WD(@? BAO %=:?; -A@4CD
8,10 B:=B;89B(@$ E;80 ?;8;3=:9B($ 60 EO0 A;C;$ 930 B:A E@(,;@%g(;g3 M8:46 DB;A?@J; @
8< =1 0 ,.DN4 M@DE(@CD@K E:D< 3=:938(@
0 N4 :4DB( PO 1L ,A*B3 A*
uo (WD(@?(@ :;4DB(@ ,, BAO 0 —BG=4 GO6CL: ’)(@7<CL( C(@7?(=G<CL
0 =:DN4 =:B6 =:;4;8@J; 8 (@?(?=CL
&, %,

% % #
I0 HAN9B(@$ E;80 H8(W3;CLG;8ACBA$ 60 EO A;C:$ 930
8:10 HAN9B(@$ E:80 CL;:D:89B($ 60 EO "L:DF8 0 9305 | org _((%53- ( ® ®

BiAO AC;

’ T 0 :DWi4< "@A?@%$ :=?(CD?@0 :J:8 :=78=l;8
0 :8(23,8= %.7@?4=_ DBEQ@G?(@K BAO 0 9CLE4 0oL P4 @ @
U0 ';46:DN4 "@A?< @8?W3:D?< %;A@I;8<

& !
%! 8;| B(@QA@CB(@$ E;80 D=8(@:C(=K9B($ 60 EO A;C;$ 930
8,10 B:=B;89B(@$ E;80 ?;8;9N4@CB($ 60 EO A;C;$ A.C:
930 BiAD AC; $ A@B3:;82(= %;A@I;8=
$ %;7(9=:(=3 0 0 U0 ;7:;C?(CD< .=J=D<? =9;MF8 0 %0 0
U0 D4:;8(9B; =K938;8@
%! & &!
8;] HAN9B(@$ E;80 :<M?(CB($ 60 EO DCD<JG; 8(c@$l09ﬁi@A@CB(@$ E;80 D=8(@:C(=K9B($ 60 E (@8(@
B:A0 DCDkJGdS(C@ 93 B;A0 =8(@:C(@

0 :DN4 "@A?< :=?(CD?< :J;8<,, BAO 0 =4A@H?(C38; 0&<9= F:=



&! L
8] B:=B;89B(@$ E;80 ?;8;3=:9B($ 6 E0 =B;E=?@ 8:10 B:=B;89B(@$ E;80 ?;8,9N4@CB($ 60 EO A;C;$ 930
930 B;A0 =B;E=?@ B;A0 AC;
0 :DN4 "@A?< :=?(CD?< :J;8<,, BAO 0 :DN4 "@A?< :=?(CD?< %;A@!;8< , BAO
U0 N4 :;4DB(
0 (@D(@?(@ :4DB(@ ,, BAO
8;10 B(QA@CB(@$ E;80 B;D(@?(CB($ =J0 EO A;C;¥ 938/48Nd?(C38; 0.69D<?=
%;D(@?(C@ 1 o

0 N4 54DB( 8:10 B:=B:89B(@$ E:80 ?7:8:9N4@CB($ =JO EO <A(CD$
7N 930 B;A0 %:<?(C=
8;] HAN9B(@ E;80 B=3;8(CB($ =J EO A;C;$ 930 B;AD AZ3@:67@B "@A?< ] EED@IHC(@ J:=?(CD?@
0 :DN4 "@A?< :=?(CD?< :J;8< ,, BAO e
. % # S %, 8;10 HAN9B(@$ E;80 B=3;8(CB($ 60 E$ A;C;$ 930 B;A0 A;C
8;10 B:=B;89B(@$ E;80 8=4;8(CB($ 60 EO A;C;$ 930 B;A0:@B(I= "@G
A;C; uo :DN4  B=:M;8<
. . —oM- : 0 N4 :;4DB(
< = =
80 BﬁiE"{fSB( Dwaé B=M:8@J; \0 :7:C?(CD< .=J=D<? =9;MF8 %:A@I:8<CL
0 (WD(@?(@ :4DB(@ ,,, BAO G
% 8 10 B:=B;89B(@$ E;80 7<HA@?(CB($ 60 EO A;C;$ 930 B;A(
8; 10 HAN9B(@$ E;80 C(@9D<K9B($ 60 EO @M:D<4; 8(0@0— A8=:(=
930 B;A0 @M:D<4;8(C@ ::938; ;8(=3;8@
0 :DN4 "@A?< :=?(CD?< :J:8< , BAO UO % 7@?4= ;8(=3;8= 0 0

? " 2< =9 ) 0 :DN4 B=:M;8<
Uo ;93@:67@B "@A?< | E:D@IHC(@ J=>(cp?@ O DI )
0% " 00 (WD(@?(@ :4DB(@ .. BAO
8:10 HAN9B(@$ E:80 C(@ID<KIB($ 60 EO @M: D<48(C@ .$
930 B:A @M:D<4;8(C@
. . 7- . = = . .
0 :93@:6?B( "@A?@ , ( , BAO 1 E:D@IHC(= J::?(CD%@.E@ B.89B(@% Ei80 7:8;3=:9B(8 =J0 E0 ACS 93%
L 'DN4 "@A?< ::J:8< ., BAO
8,10 B(@A@CB(@$ E;80 7(@CL;89B($ 60 EO A;C;$ 930 Bi40 AC;
0 3=::938; :8(=3:8@

U0 %.7@74= :8(=3:8= 0 0 8:1$ B:=B;89B(@$ E;80 M:CL@K9B($ 60 EO A;C;$ 930 B;A
0 :8(=3;8= %;7@7?4= DBE@G?(@K AC

\0 :DN4 B=:M;8< 0 N4 :;4DB(

00 :DN4 B=:M;8< BC<D (.;?;E0 =K938;8<CL U0 =4A@H?(C38; 0 (@E;G;7(C@ D 3=:3=B(@7 8 %G=I6

TO N4 :;4DB( 1
2 0= [
8 %Vgé@é:;(@::; 5@?46? Doéﬁf@@“? 8;I0 HAN9B(@$ E;80 H8(W3;CLG;8(CB($ 60 EO A;C;$ 9
0 A@B3:;8?(= %;A@I;8= B;A0 A;C;
. 0 ;46:DN4 "@A?< @8?W3:D?< %;A@I;8<

8;10 B:=B;89B(@$% E;8% 7(@A@CB($ 60 EO A;C;$ 930 B;ARA;C%

0 3=:;938; ;8(23;8@ 8;10 B(@A@CB(@% E;80 CDW93;CL;895($ =JO0 EO ZD@\?(
U0 %;7@7?4= ;8(=3;8= 0 O ;8=% 93% B;A0 "DW93;CL;8=

0 :DN4 B=:M;8< ,0 =4A@H?(C38; )&;M;4?;b

\0 N4 :;4DB(

00 (WD(@?(@ :;4DB(@ ,,, BAO 1 5"

T0 ,79B@B3;:=3 M8;46 DBA?@J; 810 B:=B;89B(@$ E:80 ?;8;9N4@CB($ 60 EO A;C;$ 930
% & B;A0 A C;

8;10 HAN9B(@$ E;80 E9DCD<K9B($ 60 EO A;C;$ 93083 507/\9 ;8(=3,8@
4— ;8(=3;8= 0 0

0 :DN4 %=3=93:=A?< 0 %:7(9:(=3 0 0

U0 N4 :4DB( T @A ”

0 Kk (WD(@3(@ ::4DB(@ .. BAO 0 ;8(=3;8= %;7@?4= DBE@G?(@K

00 :DN4 B=:M;8<

\0 #6:3;82(= [A( TO :DN4 B=:M:8< BC<D ( .;?;E:A( =K938;8<CL

L % 0 N4 B:WJ 8<
’ ) . ) L 568) N\é. . 4DB( 0
8;| B:=B;89B(@$ E;80 V<8(@CB($ 60 EO0 A;C;$ 930 B:AD A¥D(@?(@ ,, BAO %=:?;1 A@ACD@
0 N4 :;4DB( PO .(@19C;8< :DN4 .(=:
Uo (WD(@?(@ :4DB(@ ,, BA ,,0 =K9383;8< =:DN4 ;47<

o U0 ?9E@B3;:=3 M8;46 DB;A?@J;
0 M8;4;8< ,?9E@B3;:=3 :=C< 0 \
8:10 HANOB(@$ E:80 :<M?(CB($ 60 EO :4F8% 930 B)O BIE;D<36:= (6:= ;|@8F4DB(@J; 26?469D6 :=C<
2 "@A? 2(CD? 00 44D(=G :J:8< 0 %$ 0
0 ;93@:67@B "@A?< ] E:D@IHC(@ J:=?(CD?@ TO 44D(=G 63L d8;1#=?4A d8< 0%0 0
0 44D(=G .@CL=?(CD?< 0%00
8:10 B:=B;89B(@$ E;80 3=:?;89B($ 60 EO A;C;$ E:DX9%:9D3= 3< %A@l 8@ GF8?@ |,

(9;M0 AC; S L ol VR 8<CL
< .= <? = ; >,8<

0 ;46:DN4 "@A?< @8?W3:D?< %;A@I;8< U0 =BG=4 E:D@4=V< 47:E:A6 g-?(-e@l

Ul 1@47,CD;?@ 2=M:<B( 8(NDBF8 D;3;8<CL J R

UUO 44D(=G =?B6 :A9B(@J;

|
810 3:=Bi89B(@$ Ei80 A(7=2/89B(% 60 E0 A/C;$ 930 Biéf B:=B;89B(@$ E;80 ?2;8;3=:9B($ 60 E$ A;C;$ 930 BA
1 y A.C.
B9E;D<36:=:DW46 B=:M;8@J; e
Uo N4 Z;4DB( @ 0 3=:;938; ;8(:3;8@
0 (WD(@?(@ :;4DB(@ ,, BAO U0 %:7@?4= :8(=3:8= 0 0



0 ;8(=3;8= %;7@?4= D6E@G?(@K ,S"
\0 :DN4 B=:M;8<

. 8:10 B(@A@CB(@$ E;80 E(KCD;89B($ 60 EO A;C;$ 930
O0 N4 :;4DB( 89B0 A;C;
T0 (WD(@?(@ :4DB(@ ,,, BAO i s
0 ,79E@B3;:=3 M8:;46 DB;A?@J; 0 3=:,938; ;8(=3;8@
U0 %:;7@?4= ;8(=3;8= 0 0
% 0 :8(=3:8= %;7@?4= D6E@G?(@K

810 B(@A@CB(@$ E;80 ;AB69B($ 60 EO A;C;$ 930 \goA%W‘c B=:M;8<

-4DB(
0 3=:;938; ;8(=3;8@ Oh—-1
U0 % 7@74= :8(=3:8= 0 0 TO (WD(@?(@ ,,, BAO %=:01-A@40
0 :DN4 B=:M:8< %
\0 N4 :4DB( ' 8 B(@QA@CB(@$ E:8$ B;D(@?(CB($ 68 ES A:C:$ 930 B:A
00 =4A@H?(C38; ) AB69D 1 B( (@S E;8$ B;D(@?(CB( G '
0 =K938;8= <38F:?(= :;CL6 ( .=3@:(=GF8 %:6+
9DNC<CL
8;] HAN9B(@$ E;80 :<M?(CB($ 60 EO ;4D(9G=8$% 930 B;A0
AC; ) " -5 %,
0 ;93@:67@B "@A?< ] E:D@IHC(@ J:=?(CD?@ 8;10 HAN9B(@$ E;80 E9DCD<K9B($ 60 EO A;C;$ 930 B;Al

$ =:9D3=3< =J;7;8@ 0 %0 O
U0 ;7;C?(CD< .=J=D<? =9;MF8 %;A@I;8<CL
8; IOgE(@(%@CB(@$ E;80 ;E=3;89B($ 60 EO A;C;$ 930 B A

’

0 3=:;938; ;8(=3;8@ 810 B: =B;89B(@$ E;80 ?;8;9NA@CB($ 6% E$ A;C;
U0 %;7@7?4= ;8(=3;8= 0 0O 930 B;A0 A;C;
0 :NA B=:M;8< 0 ;93@:6?7@B "@A?< E:D@IHC(@ J:=?(CD?@

\0 :DN4 B=:M;8< BC<D .;?;E;A( =K938;8<CL

O0 N4 :;4DB( )

8;10 HAN9B(@$ E;80 C(@9D<K9B($ =J0 EO A;C;$ 930
"(@9D<?

8;I%'CBZ'(@A@CB(@$ E;80 E;CD<K9B($ 60 EO AC;$ 9309BA%?2@B "@A?<E:D@IHC(@ J:=?(CD?@

0 3=:938; :8(=3;8@
U0 %:;7@?4= ;8(=3;8= 0 $ 8:10 B(QA@CB(@$ E;80 7(@CL;89B($ 60 EO A;C;$ 930

0 :DN4 B=:M;8< 89B0 A;C;
\0 N4 :;4DB( 0 N4 ::4DB(

8:10 B(@A@CB(@$ E;80 ;E=3;89B($ 60 EO A;C;$ 930 B;AIAB(@A@CB(@$ E;80 B;?@CB($ 60 E00 A;C;$ 930

0 %;7(9=:(=3 O ;:DB;8(C@
uo ;8(= 3,8= %; 7@74- D6E@G?(@K 0 N4 ::4DB(
0 N4 :4DB(
\0 .(@19C:8< :DN4 .(=: oy
O ,?9E@B3;:=3 M8;46 DB;A?@J; 8:1$ HAN9B(@$ E;80 :<M?(CB($ 60 E00 A;C:$ 930 B;A$

- 0 :DN4 "@A?< :=?(CD7?< :J;8< ,, BAO

1

8;10 B:=B;89B(@$%$ E;80 M(=A9B($ 60 EO A;C;$ 93% B;A0A;C;

0 BOE;D<36:= :DW46 B=:M;8@J; 8:10 HAN9B(@$ E;80 E9DCD<K9B($ 60 EO A;C;$ 930 B;A
Uo N4 :;4DB( 0 3=:938; :8(=3;8@
0 (WD(@’>(@ .;4DB(@ ,,, BAO U0 %;7@7?4= ;8(=3;8= 0 O
\0 .=J=D<? 8CF8 27 E;A6 <3;?(;8@Y; 0 ;8(=3;8= %;7@?4= DBE@G?(@K
N \0O :DN4 B=:M;8<
4 9%=3=93:=A?<
8: 10 HAN9B(@$ E;80 :<M?(CB($ 60 EO <M?(B ,$ 9%8 m&'\o' 453(
<M?(B (WD(@?(@_ :;4DB(@ ., BAO
0 =4A@H?(C38; ) =:69D;8(C@ 0 %(@:;8?(C38; @J6A=CI( D@B
0 ,79E@B3;:=3 M8:;46 DB;A?@J;
#$ PO :DN4 M@DE(@CD@K E:D< 3=:;938(@
8;10 HAN9B(@$ E;80 B=3;8(CB($ 60 EO A;C; 930 B;AQ, (@Al
9D;8AC@ S
0 :DN4 "@A?< :=?(CD?< :J:8< ., BAO 8;|"(H@Agr\||39<|37(@$ E;80 C(@9D<K9B($ 60 EO "(@9D<?$ 93
$ 0 ;93@:6?B( "@A?@/ , , ] E:D@IHC(= J:=?(CD?@

810 H(N9B3@ E;80 A6MA(?(@CB($ =J0 EO A;C;0 930 B;AD A;C;
0 :DW4< "@A?@/ :=2(CD?< %:;A@I:8< , BAOC :=2(CD2@& <
3:8@ ., BAOL , (. 8710 HAN9B(@$ E:80 A6MA(?(@CB($ 60 EO 6MA(?(@C$
6MA(?(@C
0 :DN4 "@A?< :=?(CD?< :J;8<,, BAO
8,10 B(@A@CB(@S$ E;80 93;E?(CB(S 60 EO "L7(@A?(B$,930 B;A0
%(@AC@

_ . . 8;| B:=B;89B(@$ E;80 M:D@9B($ 0 EO A;C; 930 B;A
= ?
0 =4A@H?(C38; ) 69B;Y 167(:8(C@
9 0 B9E; D<36— :DW46 B=:M;8@J;
. 4
8:1 B'\SI@A@CB(@$ E;80 ;AB69B($ 60 EO A;C:$ 9%% (%6? ,)(@ L4DB(@ .. BAO
0 N4 :;4DB(
9 8 10 B(QA@CB(@$ E;80 :=4;79B($ 60 E0 A;C;$ 930 B;A0
8; %:=B;89B(@$ E;80 :;ECD<CB($ 60 EO A;C:$ 930()339 938; :;4DB(@
"D=:?= uo 3=::938; :8(=3:8@
0 B9E;D<36:= :DW46 B=M:8@J; 0 %;7@?4= ;8(=3:8= 0 0
U0 N4 :;4DB( \0 %:7(9=:(=3< 0 0

(
0 (WD(@?(@ :;4DB(@ ,, BAO 00 ;8(=3;8= %;7@?4= DBE@G?(@K



TO :DWi4< B=M;8@ 1 ?

0 :DN4 B=:M;8< BC<D ( .;?;E =K9380 8;10 HAN9B(@$ E;80 :<M?(CB($ 60 EO A;C;$ 930 B;A0 A;(
0 N4 :;4DB( U0 %;7@°?4= :;8(=3;8= 0 $
PO N4 :=C< 0 %;7(9=:(= 0
0 (WD(@?(@ ,, BAO %=:=1 A40 \ :I@8F4DB( :DN4 64;8?(C38=
U0 .(@19C;8< "DN4 .(=: O :DN4 B=:M:8<
0 ,79E@B3;:=3 M8;46 DB;A?@J; TO (DN4 B=:M;8< BC<D ( .;?;E0 =K9380
\0 M8:;4;8@ ,?9E@B3;:=3< :=C< :0 UpP 0 :DN4 B=3=93:=A?<
O0 B9E;D<36:= (6:= ;I0 26?469D6 :=C< 0 N4 :;4DB(
TO <:@BCl= B:WJ;8= 0 %0 O ? 0p=:?:1-
0 =:9D3=3< %;A@!:8@ GF8?@ ,, BAO p% %’YVI\D/S%Q(@DMBAFO:?{)CDQJ AG4cD@
0 ) $0 <J?=G;8@ 0 .(@19C;8< :DN4 .(=:
0 GF87?7< .=J=D<? =9;MF8 %;A@I;8<CL U ,79E@B3;:=3 M8:46 DB:A?@J;
UPO %:A@I:8= BG=47(C= =?(3=:?= 0 M8;4:8< ,?29E@B3;:=3 :=C< :0 O
oo SRR e =5 (CD?< 0 %;7(91= :M(3:=V;8;1;I@4?=8 CD=
B, =4Lo@A@ =" o< , O :DN4 M@DE(@CD@K E:D< 3=:;938(@
U0 <:@BCI= B:WJ;8= =9F8 =K938;8<CL T ZBG=4 9<CL(=3:<CD?<
UO0 .=J=D<? 6,8CF8 ,O,E,AG <3,9(,8@\], 0 44D(:G édL,8,1#274A,8< 0 %0 0
UTO =BG=4 E:D@4=7< ) ) 0 44D(=G .@CL=?(CD?< $ %0 0
g9 44PEG 786 A w8 @: UPO =4A@H?(C38; 0 <M?(B
) ) 0:=1:8@ UO 44D(=G =7?B6 ;A9B(@J;
- 9%, $
8,10 B:=B;89B(@$ E;80 7(@A@CB($ 60 EO A/C:$ 9303B0AB(@A@CB(@$ E;80 =8(@:C(=K9B($ 60 EO 930 %;D(
"D=:?= JG;8<0 93 B;A0 .<9DBFS8
0 N4 :;4DB( 0 =4A@H?(C38; 0 D@?(9DF8

uo (@D(@?(@ ;4DB(@ ,,, BAO

r 8:10 B(QA@CB(@$ E:80 B:2@CB($ 60 EO A;C:$ 930 B:AO
810 B(@A@CB(@$ E;80 B:?@CB($ 60 EO0 AC;S M384R@H=(C38: 0 D<4G:8(@C

%;K9B(@
0 =4A@H?(C38; ) =4;9D<C@
% 8; IO B(@A@CB(@$ E 80 9=74;7(@:9B($ 60EO0 A;C;$ 930 B;A0 A
'8;10 HAN9B(@$ E;80 3=:?;JF:9B($ 60 EO A;C;$ 930 B; jcré%%_ 8(‘33 8= 0 0
0 DN4 "@A?< $% (B3 _7(CD7< :J:8< ,, BAO 0 @I;?:8< 79E@B3 %:2(
" o \o 'DN4" B=:M;8<
N4 ::4DB(
8:10 HAN9B(@$ E;80 :<M?(CB($ =J0 EO A;C;0 930 B; AOr(ﬁ?((\R/{)(@o . BAO %=:2:1-A@4CD@
0 :DN4 "@A?< :=?(CD?< :J;8<,, BAO 0 =K938:8< =:DN4 :47<
8;10 B(@A@CB(@$ E;80 (GV@CB($ 60 EO NCL;CB$ 830 B(/%A@(CB(@$ E;80 B(@A@CB($ 60 EO ;4D@7?3<?$ 93
6CL@47?(F8

—4A@H°(C38 0 (@:DM?(B 0 =4A@H?(C38; ) A@B(@:?;Y

! .
8;I0 HAN9B(@$ E;80 3=:?;JF:9B($ 60 EO0 =:?;89B(®I0 HANOB(@ E;8% B=3;8(CB($ 60 E0 A;C; 930 B A0 AC;

F:<0 93 B;A0 =:?;89B(@ F:< 0 :DN4 9B=:M;8<
0 :DN4 "@A?< :=?(CD?< :J;8< ,, BAO U0 ;46:DN4 "@A?< @8?W3:D?< %;A@I;8<
! #
iJ 9B($ 60 EO0O =:?7;89B(&I0 B(@QA@CB(@$ E;80 ;AB69B($ 60 E0 A;C;$ 930 B;A0 %:=E

8,10 HANQB(@$ E; 80 3=
F:<0 930 B;A A=:?;89B(
E:

1 ;93@:6?@B "@A’)< 1

@o

Fi< 0 N4 ::4DB(

@IHC(@ J:=?(CD?@
] .
8:10 B(@A@CB(@$ E:80 B;?@CB($ 60 EO A;C;$ 930 B;AO /
8,10 B:=B;89B(@$ E;80 ;;}ECD<CB($ 60 E0 A;C;$ 930 BiAP §;Gi(9=:(=3 0 0

U

0 3=:;038; :8(=3;8@ U0 N4 -ADB(

o % 7@?4= 8(=3,8= 0 44D(=G :;J;8< 0 %0 0

\8 o4, 4BDBM 8< \0 44D(=G .@CL=?(CD?< 0 %0 O
00 =:9D3=3< B:A@1;8@ GF8?@A0

OOO(WD(@"(@ 5 4DB(@BA0O TO GF87?< .=J=D<? =9:MF8 0 %$ O

% 0 E3@B= %;A@I;8=

D@9D= (@7(@CB=$ 60 EO0 &=J(@87?(B($ 930 B;A <3;7
0 :DN4 "@A?< :=?(CD?< %;A@I;8< , BAO 8<GNCD?@0 B:=B;89B(@ E;80 B:=B;89B($ 60 EO A;C;$ 930 B;A0
:6CL 3;8=:;;8<_ A;C;
% 0 N4 :;4DB(

¢8I0 HANOB(@$ E;80 H8(W3;CLG;8ACBA$ 60 EO .8 é%%@')(@ 4DB(@BAO

1

$
:DWa< "@A?@/ 0:;G64?(@ $ 0 9CLF4 ) =CLF4 | g, LANOB(@$ E;80 C(@9ID<KIB($ 60 EO A:C; 930 B:AO A:

=72 CD? :J:8 ,, BAO
uo N4( 4I(D@B( @ 0 N4 :;4DB(
r hqWD(@@B(@ ... BAO U0 (WD(@?(@ :;4DB(@BAO
? ?V

8,10 HANOB(@$ E;80 3N:?;JF:9B(S 60 E0 3:D<M?EGHANOB(@S Ei80 :<M?(CB(S 60 ES ;4F8$ 930 BiAD
B B;A0 3:D<M?(C= 9DCD@?(C=
0 :DN4 "@A?< :=?(CD?< :J;8< ,, BAO 0 ;93@:67@B "@A?< | E:D@IHC(@ J:=?(CD?@



@1

&. %, )
83'%_8(@A@CB(@$ E;83 7(@CL;89B($ 60 EO AIC;$ 933.iyADANOB(@$ E;80 :<M?(CB($ 60 EO 93=CO A:C;$ 9
A;C:

1
1

0 N4 :4DB( 0 :DN4 "@A?< :=?(CD?< %;A@I;8< , BAO_

8;10 BA(@@KA@CB(@$ E;80 ;E;CD<K9B($ =J0 EO A;C;$ QEIS%%MZ%@SS E;80 H8AWS3;CLG;8(CB($ 60 EO A;C;$

0 =4A@H?(C38; ) 7=:4D@8(C@ 0 :DW4< "@A?@ :=?(CD?@ :J;:8@ ., BAO 0 9CLF4b
( 0=CLF4b
wg o ”
8;10 B(@A@CB(@$ E;80 B(@A@CB($ =JO EO&E69D’7$€330
(@(@ @ @ (@A@CB( 8:10 B(@A@CB(@$ E;80 8G;9DCD;89B($ 60 EO0 A;C;$ 93
0 —4A@H?(c38, ) ?;CL;8(C@ 0 N4 4DB(
" #$
8 10 B(QA@CB(@$ E;80 9;9?;8(@CB( 60 EO AC:$ 938;1B; /EB@A@CB(%E( E;80 93;E?(CB($ 60 EO A;C;0 93
0 3=::938; :;4DB(@ 0 N4 ::4DB(
U0 %;7(9=:(=3< 0 0 ,],0 "
0 :;8(=3;8= %;7@?4= D6E@G?(@K T
\0 :DN4 B=:M:8< 8:10 B:=B;89B(@$ E;80 J;:A(CB($ =JO EO A;C;$ 930 B;
00 :DN4 "@A?< @8?W3:D?< %:A@I;8< , BAO :<MF8
TO N4 B:WJ;8< 0 =4A@H?(C38; 0-?(@3?(C=b
0 N4 :;4DB( "
0 N4 :=C< -, "#&
0 (WD(@?(@ ,, BAO %=:01-A40 8;10 HANQB(@$ E;80 H8(W3;CLG;8(CBA$ 60 EO A;C;$ E.
PO .(@19C;8< :DN4 .(=: ;9FMO B;A0 A;C;
0 ,79E@B3;:=3 M8:46 DB;A?@J; 0 3=:;938; :;8(=3;8@
U0 M8:4:8@ ,?9E@B3;:=3< :=C< 0 U UO U0 %;7@°?4= ;8(=3;8= 0 0
0 B9E;D<36:= (6:= ;0 267469D6 :=C< %:7(9=:(=3< $ 0 ,R.
\0 44D(=G .@CL=?(CD?< 0 %0 0 \0 :DN4 M@DE(@CD@K E:D< 3=:;938(@
00 ;7;C?(CD< .=J=D<? =9;MF8 0 %0 0
TO (6:; WJA:8@ 0 %0 0 I 8& ]
0 44D(=G =7B6 ;A9B(@J; 8:10 B(@A@CB(@$ E;80 B(@A@CB($ 60 EO :4D@?3
B;A0 %(@AC@
! 5" 0 (WD(@?(@ , BA=9< %=:?@
8;10 B:=B;89B(@$ E;80 ?;8;9NA@CB($ 60 EO A;C;$ 930
B;AO0 A;C;
0 BOE:D<36:= :DW46 B=M:8@J: 8,|&.?((98?gc5(@$ E:8 B;?@CB($ 60 E0 :D@4MF:D$ ¢
U0 N4 ::4DB '
’ ( 0 =4A@H?(C38; 0 :D@4MF:Db

0 (WD(@?A@ :4DB(@ ,,, BAO
\0 =4A@H?(C38; 0 3=:< NCDb "
8;10 HAN9B(@$ E;80 3=:?;JF:9BA$ 60 E0 =:?;89B(@ F

810 B(@QA@CB(@$ E;80 9=74;7(@:9B($ 60 EO A;C:$ 930 'BE30 B;AD =:?;89B(@ F:<
89B A;C; 0 :DN4 "@A?< :=?(CD?< :J;8< ,, BAO

0 N4 :;4DB( % I
8;10 HANQB(@$ E;80 3=:7;JF:9BA$ 60 EO A;C;$ 930 B;A0

"
1

8; B(@A@CB(@$ E;80 93;E?(CB($ 60 EO AC;$ 38 i 22_38,Q;(3538,§_ o 0
o N4DC_316DCE§? 0 %:7(9=:(=3 0 0
- 4DB( \0 ;I@8FADB( :DN4 64;82(C38=
; 00 :8(=3;8= %;7@7?4= DBE@G?(@K
: TO :DN4 B=:M;8<
8;10 B(@QA@CB(@$ E;80 :=4;79B($ 60 EO =:B=$ 930 B0 0p=3=93:=A7<

- N4 ::4DB(
0 =4A@H?(C38; 0 3=CLF8 0 (WD(@7(@ .., BAO %=:01 A40
PO B:WJ;8< :DN4 F:?(CD<
oS 0 79E@B3 =3 M8;46 DB;A?@J;
8:10 HAN9B(@$ E:80 M(@AIB(S 60 EO AiC;$ 930 Bum B4 M@DE(@CD@K E:D< 3=:;938(@
0 N4 :;4DB( (=G :J;8< 0 %0
U0 (WD(@?(@ ::4DB AO 0 44D( G 6CL;8; #=24A;8< 0 %0 O
( (@ @ = @, 00 44D(=G .@CL:?(CD?< 0 %0 O
Lo
8;10 B(@A@CB E;80 MW4D(K9B 60 EO A;C; 3 A
A'C'(@ @ (@3% ( (% $ %;lo BZ=%;898((@$ E@;SO 3=:?;89B($ 60 EO A;C;$ 930B;A0 A;(
oy _a —a. 0 3=::938; :;8(=3;8
0 ;7;C?(CD< .=J=D<? =9;MF8 0 %0 O W0 %7 @r4s B(ead= 0 0

0 %:7(9=:(=3 0 0
‘8(=3:8= %: ?24= ?
810 Bi=B;89B(@$ E;80 V<8(@CB(S 60 E0 AC:s 938 BHTIIZ %D a3 DEE@ e @K
TO :DN4' B=:M;8<

%

1~

0 N4 :4DB( 0 :DN4 B=:M;8< BC<D .;?;E0 =K9380
uo (WD(@?(@ :;4DB(@ ,,, BAO 0 N4 B:WJ;8<
0 44D(=G :J;8< 0 %0 O 0 N4 :;4DB(

PO N4 :=C<

% $
8;10 B(@QA@QCB(@$ E;80 B(@A@CB($ 60 EO A;C;0 m%@m% é<@ ‘ BAO (D A=C<I?7@
0 =4A@H?(C38; 0 6CL@4?(F8b 0 =K938;8< —DN4 472<



\0 ,?9E@B3;:=3 M8;46 DB;A?@J; L%

00 M8F40 ,?29E@B3;:=3 :=C< :0 \P 8;10 B:=B;89B(@$ E;80 M(=A9B($ EO EO A;C;$ 930 B
T 868 RS 080 Gova , ong e

= =3< ; ‘@, 0 =K938:8< =BG=4 CD?(CD< 4A= D(@C( '=JAACD?<(
0 A@BS:;8?§: %;:A@I;8= ' @ ( (@c(
0 GF8?< .=J=D<? =9;MF8 %;A@I;8<CL & "
UPO =BG=4 E:D@4=V< .;2;E;A6 <3;7(:8@J; 8;10 B(@A@CB(@$ E;80 8G;9DCD;89B($ 6% EO A;C;$

U0 44D(=G_=?B6 ;A9B(@J;

UUO 44D(=G =7?B6 :9E;4=:938= %:=1;8@J; BiA AC

0 3=:;938; ,;8(=3;8@

" U0 %;7@?4= :8(=3;8= 0 0
8,10 B:=B;89B(@$ E;80 3=:7;89B($ 60 EO AC;$ 930,5:A0] A@N4 B=:M;8<
AC: ;1 4DB(
0 BO9E; D<36 = :DW46 B=:M;8@J; &
U N4 :4DB( . 0 - -~ .
o (WD(@,)(@ 4DB(@ .., BAO 8;| HAN9B(@$ E;80 :<M?(CB($ 60 EO A;C;$ 930 B;A0 A

0 :DN4 B=:M;8<
Cal % U0 :DN4 9%=3=93:=A?<

D
8;10 B:=B;89B(@%$ E;80 V<8(@CB($ =JO0 EO 19;G<%0 9§Wv@')(@( ::4DB(@ ,,, BAO
B;A0 =ICD= 00 <38F:?(= .;?;E;A6 <3;?2(;8@J;
0 ;93@:6?7@B "@A?< 1E:-D@IHC(@ J:=?(CD?@ TO =BG=4 E:=8< <3;?(6
s 0 =BG=4 E:D@4=V< .;?;E;A6 <3;?(;8@J;

8:10 HAN9B(@$ E:80 C(@9D<K9B($ 60 EO A:C:$ 930 BgA% \NCi oo 60 9B(S 60 EO ACIS 930
0 =4A@H?(C38; 0 93:K I0'B=B;89B(@$ E:80 M:D@IB(S EO AC$ B

U0 =:DN4 =:3=B6 =K938,8@J; 367(GBAC@
0 B9E;D<36:= :DW46 B=:M;8@J;
U0 N4 :4DB(

8:10 B:=B:89B(@$ E:80 8=4:8(CB($ 60 E0 A:C:$ §30WD(@?(@ :4DB(@ ., BAO

B;A0 A;C; & %
0 3=:;938; ;8(=3;8@ 8;10 B(@QA@CB(@$ E;80 ;E=3;89B($ 60 EO &=JF8% 930
Uo %;7@?4= ;8(=3;8= 0 O %(é%cg @ (

0 ;8(=3:8= %!7@?4= 6D6E@G?(@K

\0 :DN4 B=:M;8<

00 'DN4 B=:M;8< BC<D ( .7E0 =K9380 _
FEYA R 8,0 B(QA@CB(@$ E;8$ ;AB69B($ 60 EO AC;$ 930 BiA
0 (WD(@?(@ , BA$ %=: A@40 0 N4 :;4DB(

0 ,79E@B3;:=3 M8:;46 DB;A?@J; >

PO =BG=4 E:D@4=V< .;?;E;A6 <3;?(;8@J;

8;10 HAN9B(@$ E;80 H8(W3;CLG;8ACBA$ 60 EO 64=9
B;A0 "L@MD(@
:=?(CD?< %;A@I!;8< , BAO 4A= ;4E:=+

0 =4A@H?(C38; 0&=JF8

, %
8:l B:=B;89B(@$ E;80 B:=B;89B($ 60 E0 A:C;$ 930 B;APN4 "@A?<

AC 8<3;8=:F8_
0 B9E;D<36:= :DW46 B=:M;8@J; #
Uo N4 ::4DB( D@9D= 7(@7(@CB=$ 6% EO 64=% 930 B:A0 A:C:
0 (WD(@?(@ :4DB(@ ., BAO @9D= ?(@7(@CB=$ 63 =3 A0 ACS
\0 6E= ;A?= $ :DN4 "@A?< :=?(CD?< %;A@I;8< , BAO
. . ’) = .
00 #6:3;8?2(= ;A( s %
. % 8:1$ B(@A@CB(@$ E;80 B(@A@CB($ 60 EO A;C;$ 930 |
8 1o B:gg)A@CBé@$ E;8% (GV@CB($ 60 EO A,C;$ 93® B:A®@I8B= <38F:?(= .=3@:(=GF8 :J;8<CL B=+
7(@2?(;G;7<_
UO %7@94— 8( 3;8= 0 0 U0 =4A@H?(C38; 0=J?=K9B
0 ;8(=3;8= %:;7@?4= D6E@G?(@K o =:DN4 =:3=B6 =K938:8@J;
\0 :DN4 B=:M;8< \0 =:DN4 %;A@I@B =4;79B(CL =9F8 =K938:8<CL

O0 N4 :;4DB(
8;10 B(@A@CB(@$ E:80 B:D(@?(CB($ 60 EO (;?B($ 93
8:10 HAN9B(@$ E;80 :<M?(CB($ 60 EO DCD<JG;8AC@S$(;2F)
BAO DCD<JG;8AC@ =4A@H?(C38; 0 =J;V4V;? D 3=:3=B(@7
0 :DN4 "@A?< :=?(CD?< :,J;8<

A0
U0 ;93@:6?7@B "@A?<E: D@IHC(@ J:=?(CD?@
8l B(@A@CB(@$ E;80 CDW93;CL;89B($ 60 EO0 %G;N

y % ! 93% B;A0 "DW93;CL;8=

8;l B:=B;89B(@$ E;80 M(=A9B($ 60 EO 93=CO A@$?9‘b‘8%£|7(0§>8860 4|1<I3(39888@J
0 =?=3;:(67 :6°A(CD@ 0 %0 0 0 —DBD'\C‘;‘ 4—%93%)%@(%'3@%{% CI( <8(C<
&
8;0 HAN9B(@$ E:80 C(@9D<K9B($ 60 EO A:C:$ 93$/%8A]%AB(;

B;89B(@$ E;80 M:D@9B($ 60 EO A;C;$ 930 E
$ =4A@H?(C38; 0 (9G= £:89B(@% E; @9B($ C:$

0 N4’ - 4DB(
- U0 (WD(@?(@ :;4DB(@ ,, BAO
8; 10 Bi=B;89B(@$ E:80 MiCL@KIB($ 60 E AICIS 930 BIAD

CL?(=
0 BOE; D<(36= :DW46 B=:M;8@J; 8;10 B:=B;89B(@$ E;80 ?;8;3=:9B($ 60 EO0 A;C;$ 30
U0 N4 :;4DB( o BIAO AC;
0 (WD(@?(@ , BAO %=:7@ 0 %;7(9=:(=3 0 0

0 (WD(@?(@ :;4DB(@ ,, BAO U0 N4 :4DB(



0 (WD(@?(@ :;4DB(@ ,, BAO 0 :DN4 "@A?< :=?(CD?< %;A@I!;8< D 6E:=8?(@7?(=+

\0 =K938;8< =BG=4 4A= (@:9(;8; "L;:<CL 7( ( BAO
00 =:DN4 =9F8 ;4L=A=K9B(CL D 3=:3=B(@7 8 8(@+
:D<KC6
TO =4A@H?(C38; 0=B;E=?@b 8,I0 B:=B;89B(@$ E;80 V<8(@CB($ =JO EO 8=:4;K$
2 930 B;A0 8=:4;K

193@:67@B "@A?< ] E:-D@IHC(@ J:=?(CD?
8:10 B:=B;89B(@$ E:8% 8=4;8(CB($ 60 EO AC$ ©@:67@B "@A?< JE:D@IHC(@ J):=?(CD?@
930 B;AD AIC:$

0 N4 :;4DB( 8;A0 B(OA@CB(@$ E;80 B;D(@?(CB($ 60 EO A;C;$ 930
U0 (WD(@?(@ :;4DB(@ ., BAO =:M=3B=
0 N4 :;4DB(
8;10 B(@A@CB(@$ E;80 D=8(@:C(=K9B($ 60 EO A;C% 930 B;A0
HOH 8;1$ B:=B;89B(@%$ E;80 4NM:;89B($ 60 EO A;C;$ 930
0 3=:;938; ;8(=3;8@ B;A0 A;C;
Uo %;7@?4= ;8(=3;8= 0 0 $ N4 :;4DB(
0 %;7(9=:(=3 0 0 U0 (WD(@?(@ ::4DB(@BAO
\0 ;8(=3;8= %;7@?4= D6E@G?(@K

O0 :DN4 B=:M;8<

]

TO N4 ::4DB( 8:10 B(A@CB(@$ E:80 D=8(@:C(=K9B($ 60 EO A:C:$
8 I\N/Ig 4::8C< 29E@B3;:=3 :=C< :0 U\ BiA0 <ODBFS
14,8< 7% Ji= =C< .

0 BOE:D<36:= (6:= : 26?469D6 :=C< 0 N4 =4DB(

5% '

’

B;89B E;80 ?;8;9N4@CB($ =J0 EO A;C;$ 930
8;10 B(@QA@CB(@$ E;80 MW4D(K9B($ 60 EO A;C;0 930 B! ,ﬁoAA @ (@3 @CBE c3

0 44D(=G :J;8< 0 %0 0 0 ;93@:6?@B "@A?< | E:-D@IHC(@ J:=?(CD?@
?

810 HAN9B(@$ E;80 C(@9ID<KIB($ 60 E A;C;$ 930 B:AGoAG:B:89B(@$ E:80 I=9(@AIB(S 60 EO A:C:$ 930 B:A

0 :DN4 "@A?< :=?(CD?< %;A@I;8< , BAO '=9G:;
U0 ;93@:6?7@B "@A?< ]E:D@IHC(@ J:=?(CD?@ 0 B9E;D<36:= :DW46 B=:M:8@J;
9 3 uo N4 t})DB( )
8;l0 B(@QA@CB(@$ E;8% CDW93;CL;89B($ 6 EO "Dvygs(\é'D(@ (@ :4DB(@ BAO
8=$ 930 B;A0 A9D3<? ]
0 =4A@H?(C38; 0 A9D3<?b 8;1$ HAN9B(@$ E;80 E9DCD<KIB($ 6% EO A;C;$ 93$ B;AS$ /
8? 0 N4 :;4DB(
8:10 B(@A@CB(@$ E:80 CDW93:CL:89B($ 60 EO0 YBwYsH@?(@ :4DB(@BAC
CL;8=0 930 B;A A9D3<? ]
0 =4A@H?(C38; ) 'WMAC@ 8:10 B:=B;89B(@$ E;80 V<8(@CB($ 6 EO A;C;$ 930 B;A0
%? $

8;10 B:=B;89B(@$ E;80 ?;8;3=:9B($ =J0 EO A;C;$ §g -;g’?,;l:‘Sﬁg(ig%: 0
B;A0 "D=:?< 6?=1@C 0 :8(=3(8= %;7@74= DBE@G?(@K
0 =4A@H?(C38; ) :=8= \ :DN4 B=:M;8<
00 N4 :;4DB(
\% TO (WD(@’)(@ :;4DB(@BAO
8:10 B:=B;89B(@$ E;80 V<8(@CB( =JO E0 A;C:$ 93@ B(@I9C;8< :DN4 (=
A:C; =K938;8< =:DN4 ;47?<



# $ 3 %S

9 |/ 3 190






3 (*13

, % ,., ) E;80 (KCDF8
"@7?3:0 @3=A%$ ( :;;M?<CL %6ECF8% .=G=CL;89B(@J;:D@ID@?(@ %6ECF8 "L:D@HC(I=?
3;8=:D<9D@7?(@ :;M?<CL #=?4A=:D<0 NCD@89B=

3'80 %6ECF8 70 WAD(3=0 A0 .=I= \ %, "
3'8% %BECF8 ;A9BBLO .=G=CL:89B(@J; O\ . . .
3'80 :D@7<9G.8CF8 ( %6ECF8$ % GGN3=I= U @730 @3=A$ ( M?<CL %6ECF8% A0 (G9649B(@J;

23:=A?< 8(ND@B @3=A(CD?@J; %6E(@C38= "L:DWH’
D@ID@?(@ G=HC(C(@A( :6B=:K —JGO NM::89B(@ ¢ (ND@B  @3=A( @9B:D°$ E(%Dso U\U
==\ 3:80 %6ECF8 ;A9B(CL$ % E@:?(B=
% 8(ND@B %BECF8$ (@?B(@8(CD=
"@?3:$ 8(ND@B :FM?0 %6E(@C38= "L:D0$ <?@B S8(ND@B :D@7<9G;%g(F@gsA(@CngfllEC:lZ{i?gE:;I(D@@ﬁ?%H?E:0
,0 E0 B=:V<9B:1%=7(@?7= %& "% o ’

"@73:0 @30 ( 5M?<CL %6ECFS8 '@?3:=A= @3=AS ( :M?0 %GECFE 8 ASCES 44D(=GS
"#", 1 E;80 %(@AC@ ==

“@?3:0 @3 ( ::M?<CL %BECF8 % S %,

] . i "@?3:0 @30 ( ::M?<CL %GECF8

#., %% E;80 3,E?(C= 3:8 %BECF8 :A9B(CL$ =7B8=
"@?3: @30 :M?<CL %BECF8$ <?@B U0

8(ND@B %6ECF8$ <?@BO % 1"$ E;80 (KCD:89B(

. 8(ND@B %6ECF8

"@73:0 @30 ( :;M?<CL %6ECF8$ <?@B T % , AC

_— 3:80 %6ECF8 ( :D@7<9G:8CF8$ 9B:<30 EO \
"@?3: @30 ( :;M?<CL %6ECF80 J:4:8= O % ,"$ EO "DW93;CL;8=

"@?3: 8(ND@B @3=A %6E(@C38= "L:D0$ 0 .=:(( "@7?3:0 @30 ( :;M?<CL %6ECF8
3;80 %6ECF8 ;A9B(CLO 0 .=:(( \T

3:80 :D@493=8(C(@A( #=?4A;8<CL0 A@I= % .,5 , %% EO .(@CLF8
:80 :D@7<9G;8CF8 B:0 "DW93;CL;89B(@J;0 8(ND@B %6ECFS
cOo é -AN9B= 0 , EO
380 :D@7<9G;8CF8 ( %6ECF8$ A0 ;A?:H~A O L
[, $ E:;80 E(3F8 "@?3:0 @30 ( ;;M?<CL %G6ECF8$ (G9649B(@J;
. MY 0 "@?3:0 8(ND@B @3=A0 %6E(@C38= "L:DWH"0$ <?@B
@73:0 @30 ( :M?<CL %6ECF8 8(ND@B %6ECF8% =?B %6E(@CB(
5 1%

bsg 70 W4 ’?044DG M(@9BE@J; "@?3: M? 9 %;
3:80 J/erCFs R ($ (=G$ M(@9B@ @7?3:0 @30 ( ;;M?<CL %6ECF8$ %;:HC(69DB(
,% 0 EO W4D(?

"@ 3:=A?< 8(ND@B @3=A0 %6E(@C38= "L:DO

%, 9
&  E;80 WA4D(? "@?3:=A= @3 ( :0 %6ECF8$ A0 .(CB(@8(CD=
3;80 %6E(F8 ;A9B(CL$ 6A0 3=:8A@H \ 3 8 %BECF8 6A9B(CL$ .=I=
8(ND@B %6ECFS
" $ E;80 .(@CLF8 (ND@B %
"@?3:0 8(ND@B @3=A0 %6E(@C38= "L:DWH"0 0 0 %, "%,

, "@?3:0 @3=A$ ( :;M?<CL %6ECF8$ A0 (A9;?= U
8(ND@B %6ECF8$ A0 (A9;?=

$ eo (A(C=
AB69B( 44D(=G 8(NDB6 .G<?=:D< ;A9B(CL

"@9 }3 :M?<CL %6ECF8  (93;E=4= O
8(ND@B 6ECF8$ J7(P=4;89B= "

% "@?3:0 @30 ( :;M?<CL %6ECF8$ 6A0 0 ';9@A@8(CD=
2(= :A9B(@J; :D@7<9G6 F:2(CD:1#632(CD@J;:$ o v

J;?(= %, %,
GNC:< E:D@49(WM(;:938= =JAWWM(89B(@J; ( -AN9B=_ "@?3:0 @30 ( :;;M?<CL %6ECF8 <?@B U

. , ~ 3,80 %6ECF8 ;A9B(CLO @J(;?F8 P

% 3 4 ,Gv= 8(ND@B %6ECF8$ ,GV@CB=

8(ND@B %6ECF8

% ,..L 0 E;80 W4D(K9B( $ E;80 E=3F8 %A@(0

3;80 %6ECF8 ;A9B(CL 8(ND@B %6ECF8% G;3= U



3:8=:D<9D@?(@ W6ECF8 ;A9B(CL

3;80 :D@7<9G;8CF8 A %6ECF8 :D@87?<CL =K938=
JA9B(@J;$ ;44D ?= =JGWM(@ NM:89B(@0 .=I= AA=
3;80 =8;4;,8@ G=HCO =BGO0 @93=6:=C<I?<CL ?= E;80

,S" W4D(K9B($ .;HC(CB(@J;
"@?23:0 30 M?<CL %6ECF8$ ($ :A?:HC ;80 :D@7<9G;8CF8 =JGWM(= NM:;89B(@J;$ .=I=UO
gso %GCE@CFS( ;AQB(CL$ O(G964QB(@(J; ( 8(ND@B .=G<CL %;E=AK WJA= 0 0% (G964QB(@J; \
8(ND@B %6ECFS 8(ND@B :0 %6E(@C38=( :D@7<9G6 "L:D0 =J$ NM:0$

"$ EO .(@CLF8
"@73:0 @3$ ( ;M?<CL %BECF8

$ E0 %;K9B(@
"@?3:0 @3=A$ (
3;80 %6ECFS

I $ EO "DW93;CL;89B(
"@73:0 @30 ( :;;M?<CL %6ECF8

11%$ EO =4;7
"@?3:0 @30 ( :;M?<CL %6ECF8

"@?3:0 @30 ( :;;M?<CL %6ECF8% @:79B(@J; U

3;80 %6ECF8 ;A9B(CL @:;79B(@
;80 :D@7<9GF80 D(s17(
8(ND@B %6ECF8 D(@7(

J; O

3:80 %6ECF8 ;A9B(CL$ <?@B U
8(ND@B %B6ECF8

, $ EO ,GV=
8(ND@B %6ECF8% <?@B

% 1%
3;80 %BECF8 ;A9B(CL
8(ND@B %B6ECF8

& % $ EO ABG69B(
8(ND@B %6ECF8

8(ND@B %6ECF8

"@?3:.0 @30 ( :;;M?<CL 9%6s =:J;8= P
"@?3:0 8(ND@B @3=A %6E(@ 38= "L:D0$
%:;?8@7Cl= WJA;8= NM:;89B;1%:=B;89B=%
3;80 %6ECF8 ;A9B(CL .=G=CL;89B(@J;
3;80 (D@7<9G;8CF8 ( %6ECF80 .=I= AA=

:@DO0 .;HC(CB(@J; O
$ E0 =?4;7(@:D
8(ND@B %6ECF8$ <?@B O

8(ND@B %6ECF8% <?@B O

I"$ E;8 WA4D(?
"@7?3:0 @30 ( ;M?<CL %6ECF8$ 3=C<I?=
i 3:80 %BECF8 ;A9B(CL$ % A@I;8=
' % ", | E0 G;9DCD;8=
8(ND@B %6ECFS8
1& ,"$ EO %;K9B(@
8(ND@B %6ECF8$ 6A0
& $ EO A(=
8(ND@B %6ECF8$ <?@B U
5"# "%$ EO0 ,GV=
8(ND@B :;M?<CL %6ECFS8
%
3;80 %BECFS ;A9B(CL
8(ND@B %6ECF8$ (G9649B(@J; T
&
"@?3:=A= @30 ( :;M?0 %6ECF8
,& $ E;80 'W4:D@IF8
8(ND@B %6ECFS

5 M?<CL %6ECF8% <?@B UP
;A9B(CL$ 6A0 "DW93;CL;89B=

=4;79B= TT

=4;79B(:1$ .;?(69DB(UP 70T
=4;79B(@1$ @:;79B(@J;

| 3;80 %BECF8 ;A9B(CL
3;86 0/’06ECF8 ;A9B(CLS$ 9B:DO EO TO
;80 :D@7<9G;8CF8 B:WJ6 =8(@:"0$% (@:=CB(@J; U

¢ 8(ND@B %6ECF8$ F(?;H(N(B=
S$ E0 %;D(@?(C@
.=lI= UB(ND@B %6ECF8
%,0 E;80 =8(@:C(=K9B(
8(ND@B %G6ECFS8

.=I= UO



113

"4 %;:E;:=Cl= :D@7<9G;8CF8 :=>(CD?<CL$ H80 ;7=9D= \
44D(=G %:=B;89B(@! %;?J:@J=CI( %6E(@CB(@I$ ¢§B =Cl= :D@7<9G;8 = %;?0 ,?793=A=3;:F8 ;4;1( =+
g—- " . NJ;8<CL ;:=D "@?3:=A?@J; J:D@8=?(= ?= ;B:WJ
3;8=:D<9D@7?(@ %6ECF8$% (G9649B(@J; 6 @80 B:=B 0 AGCS
& %;:E;:=Cl= :D@7<9G;8= %;?C@él;?;8:?<C§ %;7((?(=+
Eege :D< ?= ;B:WJ 8;1@80 B:=B0$ #=A(CB= U
@7(67 %BECF80 (93;E=4= ; ;
38 :D<9D@? 7<9G;8 93=6:=3:'F8 :B:@8%:=B;89B= %;?J:@J=C|= %6E(@CB=$ (@A E;A@
@ (@e @ e 2<CL =8;4F8@ %:=B;89B( %;7(3@3 8(NDB6 =?BF8 8 ’);égBC@GOO U
<
S %:=B;89B( 44D(=G 8(NDB6 =?BF88 ;A9C@ <?@B U
3,8= D<9D@°(@ D@7<9G;8@ @93=6:=3;:F8 A ;By@S389B(@ % A: 3:8=:D<9D@7?(= :AIB(CL ,?V<?(@:F8
?2<CL =8;4F8 F:?(CD<CL ( #63?(CD<CLO '=J(@AA;K9B= O
8(ND@B %6ECF8 ( :D@7<9G;8CF8 %:=B;89B(@ 3;8=:D<9D@?(@ %6ECF8 :4DB=\
%:=B;89B(@ ;8=:D<938; @CL?(CD?@
% (J= :;E=J=?4< <38F:CD;HC( %:=I;8@10 DE(3=A?= O
:8(=3;8@ 3:8=:D<9D@?(@ @93=6:=3;:F8 ( :B:@8?<CiG;E;A9B( 8(ND@B #6:3;8?(BF8 WJA= G=8B;89B=

—8,4F JFA?,E;A9B(@ :D@9D@=(@ B9E;:3@:F8 <:;MF8 %;9D<+
. B=:9B( LO G6J=
# JFA?;E;A9B(@ :D@ID@7?(@ %6ECF8 =AWD3 2(3;J:=>(CD?(
%;:E;:=Cl= :D@7<9G6 =93:;?;7(CD?@J; (%(?@7=3;):=>(CD?@!| 8 =:9D=8(@$ ;44D(=G 8 %:=B;+
%:=B;89B= %;?J:@J=Cl= %6E(@CB= ;44D(=G0 ;MCD<CB=T

8(@0 %=:7@A(CB= U
3;8=:D<9D@?(@ :M?<CL %6ECF8 ( :M?<CL :D@IWJ ;A9B(@J; ;89D@CL?@J; ;8=:D@ 938= 2=:7=+

7<9G;8CF8$% (@:=CB(@J; C@63<CD?@J;0 <?@B %A@E=:9B( \
3;8=:D<9D@?(@ %6ECFS8 :A9B( 8(ND@B ,?V<?(@:F8 64F8 A=?<CL 44D(=G 8 %:=+
B;8(@$ 3:=9D@89B(@J; U
::D67(@7?2(@ 2=M:<B=?3F8 -8(@CO G=8B;89B= P
3;8=:D<9D@?(@ %6ECF8 @BCl= ;:D@A?( ;A?(CD<CL 8(NDB6 (@7(=? %=3;:@J;U
8(ND@B %=3;A(CO :W?;COD0 E:D@70 3;8=:D<9D@7?(@ :;M?<CL %6ECF80 3=:8(HA?= OU
3;8=:D<9D@7?(@ :;46C@?3F8 @4< ;4;8@I! ( =E;IF8
.696INC<CL ?= 8;I0 B:=B0 %:;8;4@:9B= \\
%;:E;:=Cl= :D@7<9G;8= %6ECF8 ( :D@7<9G;8CFg 3:8=:D<9D@?(@ D@493=8(C(@A( #=?49’?§59L$ %=+

I 3;8=:D<9D@7?(@ :D@7<9G;8@ @93=6:=3;:F8 ( ;B:@8+

?<CL =8;4F8 8 %:=B;8 ?@B GO P
%;:E;:=Cl= D@7<9G;8= %OECFS ( D@7<IG:BCFE 5.5-.D<0D@N® D@ J9C 00 LAToCe s NoBe U
' & 3;8=:D<9D@7?(@ :D@7<9G;8@ G=HC(C(@(( ;? V@B =+
"@CL D@7(@HA?(CD< .@3=A;8CF8 7:CL;4;8<CL$ <?@B G U
0 0:? - 3;8=:D<9D@7?(@ 0 =7;E;7;C M?<CL #=?4 =:D<
é‘lv?/ 8@@)(8389{38&% 26, J HeH@cB@Is=1= \ ( =?4@C(=:D<$ 3=:;8(HA?= OU
3;8=: D<9 @’)g 6ECF8$ %$—|C 69DB( 3;8=:D<9D@?(@ O D=l@77?= ;7;Cl :;M?<CL #=7+
— =2(= = =2 4A=:D< 8;CF8 '=:D<? ?= A=C=CL 6MA(CD?<CL$
38 D<sb@?(@ E(@:=%( B(@‘z #:D'(géggee ( 8 %:=B;8(@0 <?@B (GO u
, 3;8=:D<9D@?(@ =8;4;8@ 64;8?(CD<CL %(@:;8?(BF8
:MF3$ ,@CL?(BF8 ( :D@7<9G;8CF8 64;8A=?<CL$
%;:E;:=Cl= :D@7<9G;8= %6ECF8 ( %:=7=:D< 4=8?(@! ,DM= 64;8?(CD<CL 3:=9D@89B(@J; U

, <?4<B=3 B9E;:3@:F8 :;46B3F8 ;A?<CL$ H80 '=7?=
;8=:D<938; B;?;7(CD?@$ ;GWM(= UP
3,8=:D<9D@?(@@7<9G;8@ @93= 6 3 (:8;B @8+ =CL;47;1.=G6E;A9B( 8(ND@B BQE;ZS@:IZBDB':IO\ BA(C=

=8;4F8
% O 1@4?;CD@7?(@ %6ECF8 @3=A(93F8 A %6ECF8 :;M?<CL
OG40-(@'> WV?=$ HBO :7=9D= \ 4A= 89D@AB(CL J=GWD( E:D@7<9G6 8 %:=B;8(@$ :;4DB=
= D@9D@? ?(=:D< =E:D<9(WV;?<CL 8 ;A9C =G=C
G4= '8=( :8=:8=0 ?4:D@(= ;3;CB(@J; (besbez(@ (2 ( E(9B@($

neL E3QE SOAES (970l 7ealts s lap@2(@ G=HC(C(@A( @=3:F8 -8(@3A?<CL$ 6M(CD
67 gohd@ssants ( ol rars Fga<c<REERO7(@ BINDBFY Darsecascl SChaz(@l (o
D@8 D 8L DA \BGID@B 64;872(CD<CL ( %(@-87(BF8 64;8< 4=8+
— 0
DM="G=97/HC( (@:6CL: 78@5'( (?'25(((,@'5"%,3?@,5@&5&‘(8 2(@1 .DM= 64 82(CD<CLO 3:=9DWa 9B(@>(; U
r'=4 "L= 6D(7 %:=B: 898(@ D@ID@?(@ <4;89B(CL (ND@B B9E; 38< 2=M:<B=?3F8 .@MA( (W3<CL E

7%67 ES@B :D< .—GE 3CLO X')@B %A@E=(9

D@7(@HA?(BF8 ( :;M?<CL :D@7k9G;80 F8 .(:4; D [0 ;00 DE(3=A?= O
(J/--E--(—C|_%( oc@(9| :2:8=7<CL :D@7<9G0 A@(BS 1, 2&4ND@B %;:E;:=CI( :D@7<9G6 =937? ?;7(CD?@J; ?=
A;C<I?<(LO H80 ;7= 9D= ;B:WJ ;I %:=B$$ ;8(HA@

%;E;:=Cl= :D@7<9G;8= ::;VB=:D< %:??<CL0 :6E= ,08(ND@B %G6ECF8 :=?V< =7;(L;4(8@1 <?@B GO UT
’ @ 7568 U 8(ND@B :46C@?3F8 =:D<8$ 6M(CD T



8(ND@B :D@7<9G;8CF8$% DE(3=A?= O

8(ND@B @8(D<I?< EFG4D(@A?( %FG@B A7(CD<CL@-/6(%§C—G HC(C(@A( @7?91;?=3F8 ( #;:3@A($ 8(AA=0 :BFG

@>:7=CB= = 44D(=G %:=B;89B(@| %;?J:@J=CI( %6E(@CB(@!
8(ND@B EFGAD(@A?( :A?(CD<CL ( = MB:8:1 :9g+#P(C % (@1 %;23:@J=CI( %6E(@CB(@

4=:CD<CL $ 0 B:WJ;8< 8(ND@B 8 %:=B;8(@% 6A(C—'

2:=2C(9DB= K9B= 3 _
8(ND@B EFG4D(@A?( E;V<8CF8 00 EFG4D(@A?(= ppoper(@ %BECF8S %:F3B=
E;8(@4D(=A?;HC(N 64D(=G=7(8 =:9D=8(@$ ;44D (=G 8 %Wt=+

:8(@0 EA DCD@E=K0Y, 0= %:? 0 2
8(ND@B EFG4D(@A?( EV<80F(8 00 0E;G@7 8 =.JE4D( G %:=Bi89B(Q@! %:?3:@I=CI( %CE(@CB(@IS <?@B \
9D=8(@$ 44D(=G 8 %:=B:8(@$ H80 '=?= "#

8(ND@B 3;8=:D<9D@K %GE(@CBgC(IEp{;G-;E;DAS—B(\ =GLiBh=Cl= :D@7<9G;8= %BECF8 ( #=?4A=:D<
8(ND@B (@:D<C(@A( Cl@80 %:=B:89B(@J;$ <?@B G

8(ND@B (@7(=?% =3;:@J; U %;::E;:=Cl= :D@7<9G;8= ;:;VB=:D<$ 8:89B= UPT

44D(=G %:=B;89B(@! L;?@:@J=Cl( %6E(@CB(@!

%!." ' ;80 3;8=:D<9D@?(@ :D@7<9G;8@ @93=6:=3;:F8 (
%:?2J:@J=Cl= %6E(@CB= B:@8?<CL =8;4F8
:8=:D<938; G=HC(C(@A( @=A?;HC( ;;=D @B=:D< :B@+D<9D@?(@ %6ECF8 ( :D@7<9G;8CF83% 6A(C= ;A41

7<9G;8CF8 L=77@:=T

8(ND@B %BECF8 ( :D@7<9G;8CF8$ 8(AA= 0.=:(= .

8(ND@B %6ECF8 ‘D@7<9G;8CF8 <4;89B(CL ’
(ND@B % ( :b@ ( 44D (=G %:=B;89B(@! %;?J:@J=CI( %6E(@CB(@!
" D@ID@?(@ :D@7<9G;8@ @93=6:=3;:F8 ( ;B:@8?<CL
3:8=:D<9D@?(@ %6ECFS =84F8% J; .=I= P
8(ND@B %6ECF8

| 5" %
44D(=G %:=B;89B(@! %;?J:@J=Cl( %6E(@CB(@I$ <’{@33: D<9D@7?(@ %6ECF8
3:8=:D<9D@?(@ :D@7<9G:8@ @93=6:=3;:F8 ( :B:@

?<CL —8 4F8 L

8(ND@B %6ECF8 ( :D@7<9G;8CF8$% —J(@AA K9B= §YP-E:.=CI= :D@7<9G;8= %6ECFS8
8(ND@B ;A9B(CL %6ECF8 EFA4DO D=:@I10 D ;J: E ‘WBN$

<?@B P %
8(ND@B :46C@7?3F8 (? :@7(67 G=HC(C(@A( @7?91;?=3F8$ #.3@A( ( @93=6:=
C<I#:3@A 0 :=I

! %;?J:@J=Cl= %6E(@CB=0 %;:E;:=Cl= :D@7<9G;8=0 %:6+
%:=B;89B= %;?J:@J=Cl= %6E(@CB=$% ;44D(=G <?@B EF8B(
3;8=:D<9D@?(@ %6ECF8 ( :D@7<9G;8CF8 3;8=:D<9D@7?(@ :D@7<9G;8@ ;:;;VB=:D<$ %;HC(@A(9B=
%;:E;:=Cl= :D@7<9G;8= ;:;;VB=:D< 3;8=:D<9D@7?(@ :D@7<9G;8@ %6ECF8 ( D@7<9GF8
3;8=:D<9D@7?(@ %6E(@CB(@$%$ ;GWM(= O CF8% =8;l1= U

, %, , %,
3;8=:D<9D@7?(@ =8:4;:8<CL #=?4A=:D< ;J=C(D?8;8=:D<9D@7?(@ ,hI(ECF8
( (@:;J=C(D?< .
) %;:E;:=Cl= %6ECF8 ( #=?4A=:D<
3;8=:D<9D@7?(@ :D@7<9G;8@ %6ECF8 ;8(=3;8@ 3;8=:D<9D@?(@ :D@7<9G;8@ @93=6:=3;:F8
3;8=:D<9D@?(@ @93=6:=3;:F8 ( ;B:@8?<CL =8;4F8 ( ;B:@8?<CL D=8;4F8



(G,

, % 3;8=:D<9D@?(@ <93=8CF8 #=?4A;8<CL$ =:J;8<CL
‘@7(67 %6ECF8 :;3;B;G;8=?<CLO0 %;A@I;8=

( A??XCLO .=:9D0 (G9649B(@J; TT
3:8=:D<9D@7?(@ A@E: 3;:BFG:8=?<CL %6E:F80 %:A@P§= A9B(@J; :D@7<9G6 F:?(CD; #63?(CD@J;$
D@ID@?(@ %:?C@91:?;8=2<CL E: D@7<9G6 @A@B3

< @ '6A (J ?A=

(J=D8@)'3 "(@D<KoB 2573 %npes - NOBAGU; | DOT<SGE <4A-B(@)
8(ND@B %6ECF8 (@A9B=$ (=G@!I (;B;A(C<0 (69649%}%% o ) ;0 %90 ;HE =
8(ND@B :D@7<9G;8CF8 A9B=$ (=G@! ;B;A(C FD@?(@ ;9E;4=:CD@ ;A9B(@J; mN9B=$
(No@ @< - ,(((;B(gg(CD: EJ\<. .=:9D0 (G9649B(@J; U
nyy ’

D@ID@?(@ :AIB(CL .A@CD=:D< ( %BECF8 :=?V< =M(=+
W pl ol . . . G:8@I$ %;HC(69DB( O
@?3:=A= @3=A(CD?<CL ( :;M?<CL %6ECF80 G;8=CB( o _ s@s T g
%::E;'=Cl= %;?C@91;?0 :D@7<9G.8CF8 A@L3:;3@CL?§@BQ@5(:@ .I-(g%;“?ggg@g\@g,ggf@4’2@2334: %iT(9=73F8
2<CLO ;893=KCF8 UU 2= : A
, . 1893=KCF8 UU .»aop@2(@ :D@7<9G6 :=>ACD?3J;0 .0 (G9649B(@J; O
A9B( 1@47,CDI2< B(ND@B 9DO@AB(CL #=24A=D< i J. O
i@8F4D38= -AN9B(@J:$ (7?=DI=A2= -§@9ID@?(@ -ANIB(CL A@Cg 8%70( %’36%05988_”“ =M(=
3,8=:D<9D@2(@ %EECFS <4:B9B(CLO (@7B(@8(CDg

=2 . -
8(ND@B LIAWJ=:D< ;A9B(CL$ (72=DI=A?= O 8(ND@B =7BF8 "@8F4D38_::9A5N:9§égj(55696495(@J.
T 8(ND@B :;J@:D<93F8 D@CD<E;9E:A(3@! A9IB(@I
: '=J(@AA;K9B= O
:@7(67 @I@93:;8=?<CL %6ECF8$% EA0 ;M(@gB(@JBéN’B@B ;9E;4=:CD< E3<B$ ( %6ECF8 :;8=4DNC<CL
3;8=:D<9D@?(@ %;?C@9l;?;8=?<CL :D@7<9G;8CF8 :3<B6G< E3<CD?@$ 8::C:8= O
4 aA=?<CL0 @J(;?F8 OUg ND@B F:?:HAN9B(@J; :D@7<9G6 :D@38F:CD@J;0
3;8=:D<9D@?(@ %6ECF8 (@E:;3;BFG;8=?<CL ( :D A0 :A?:HC( U
9(WM(;:938 :=?9E;:3;8<CL8I(@9B(@J; U 8@§ND9 '=C:4=8CF8 4A= D@7<9G6 "@JA=:9.@J; ?=
8(ND@B %6ECF8 -AN9B= "(@9D<K(B(@J:$ :M(@9B( P

J; F:?<7 -AN9B6$ 6A0 80 '=?= PO ,, EO
8(ND@B :D@7<9G;8CF8 ( :=C;4=8CF8% ;M(@9B(@J;8¢yRD@B :=C;4=8CF8 :D@7<9G6 64;8A=?@J;0
. 6A 3=:8A@I9B=
v SEND B :=C;4=8CF8 :D@7<9G6 =:3=CD?@J; #=?4A6
3;8=:D<9D@?(@ %6ECF8 E;8(=36 9N4;8@J; M(@A9B(@J; D@8?@J:$ =7?4<
EA0 ;A?;HC( 8(ND@B$ @93=6:=3;:F8 G=HC(C(@A( %=8(=:K ( #:3@A( ?-
% " (11@8F4D38; -AN9B(@$ .;?(69DB( O
"@?3:=A= @3=A(CD?<CL  :;M?<CL %6ECF8$ 6A(CZ(NR@B -ANOB(CL .G<?F8 ;9E;4=CD<CL$
CL=7:s 9B3:J; 0 70 A0 SA?IHC( U
%;:E;:=Cl= %;?C@9l;8=?<CL :D@7<9G;8CF8 %;::(?A=:1
9B(CLO EAO0 :A?;HC( U

’

ID@?(@ :<8=3?<CL .A@CD=:D< ( #=?4A=:D< :=?V<
JFA?< 8(ND@B E3@B=:D<$ 1@8$ 0% (G96;9BA@L . ;
'A9B( 8(ND@B %GECF8 :4:FVBINC<CL ( J@?3rg ( Ci8@! 7= iM8a</%=3:8(CAO NS LB Gt <M
4 ((( |=(AB<CL$ ?= (1@80 00 ;|@8F4DB= o
"$ m~8bsB E@A4<3:F80 :I@80 .00 :CD3;8= L%
“A%B(  8(ND@B  3:8=:D<9D@K %6E(%E§(CALO$HCI(@8O@®B =A= @3=A(CD?<CL ( :M?<CL %6ECF80

6A0 ;M(@9B(@J;
*‘AQB( 8(ND@B G=HC(C(@A( ;;V@B =7;CL;4;8<CL$
C$

<

S5 8=:D<0D@7(@ weech 280, ,,.%)J 8(BLL 08 A HgQND@B %B6ECF8 <4:89B(CL$ <3:79B= \P
BERRe LDlp i e e

6(@::8° ;18< = o AA— e 7R A
93:8=:D<9D@°?(@ =7:4D(@A?<CL :A9B(CL D@?(@H/?’T(Qﬁb%s #=?4A=:D< ;7;B:NV?<CL$ @:8A=BF8 \
c ‘D@7<9G;8CF8$ EA0 ;A?:HC( U
3;8=:D<9D@7?(@ =7;4D(@A?<CL D@7<968CF8( Dg . o
7(@HA?(BF8$ #=?4A=:D< ( :B:@8?<CL =8;4F80 9D@°(@ %6ECF8 :=?V< @A=D= ( ;8=F8 @A=D?<CL

2=M:<CD?= \ 2= ;I@8F4D38: -AN9B(@0 A0 :A?:HC(

"






A9B(@ 6:DW4< 4<EA;7=3<CD?@ ( B;?96A=:?7@
D=J:=?(CN
( D=J:=?(CD?@ 6:DW4< 4<EA;7=3<CD?@ ( B:?96A=:2(
8 :AIC@






;AOB(@ 6:DW4< 4<EA;7=3<CD?@ ( B;?96A=:?@ D=J:=

F5, A J=4@ TP_0 4@?9@ €@93@ 3=3(;79X@! \ 0 (C@!
? = 2 =
Al = 6 (D= (A:33= 0B 7%6,66 3_<BI§B 00#=9(@ = iPLIAT X(AA= ) <81
B/ =<VoQ$ U X@?@ 4@ B(O . %;296A=3 120 1 =? ;7(?J;
( 2 =9D<?J3;? "=AA@ =A;?(= :@?= 00
0 "0 UTWP$ T13L 3:@@3 0 0.0 - 9O@A938; 1%=( $ 6@ 7( ;6=1
5 / 2Ji= %=8=BA( @@_0 9,87 =T=A@B 0 9%.796A=3 L.70 1 A@B9=24:(=
R 124<? 0 010 :3A=74 A0 0 PS 0 6@ =M( =2(@A0
A=C@_0 2/ ;9@A938; 1 =AA(? %L36 P_0 %;7+
- ? = =: =ZAA(?
| D<7 X(= "@9=:@ @'C=(= 0.0 9§ﬁ4?;B(L 0'] =8:=$ =:36 66:36:] _$YZAA(?S
-:4-’)-895(:/|360 6/ 19B8= E B/  ;9@A938; F@A9(?J>;:9 =3=7=1
S B=36 O 0 %;?96A=3< L;?0 IQ((EG(" %=77=B9@?B=1
* / @:A(? %6:>t:93@793:=99@ T 0 36 _$ —7E@ @ 01 B 7:
3 [ ;B( #(::CL; D=M6B6_0 B /| %?96A=3< 1 _<v oQ,, Co$ 6@
AEL;?9@ 4@ @6X(AA@_$ (AA@ 00 AX4$ "=:2;3_
( 31 +(A <? U$ 6@ '=C6@9 4@ ;(99(@?_$ .=:9<A(=
' A P U$ A=C@ =(?3 2@A4 0 3:=99M6E) PS$ :6@ 46
2 | %?96A=3 L;20 ] AJ(@: AJ@:(@ =( 4@ "=93@A?=6_$ 6AGD=$ \$ 6@ 4@ <1

. _ 6796 ')A@g 0 %:296A=3< L7720 ] ::4@=6n O% C:6:9

MBA@X=:4 "=:7;3_0 0=X(@7 :7:D=? $ #=8: '$ AX4 2;CL_$ (C@-=

4:56@D " @7- %%6938 ]§@2393(9%§A ZHACT 6@ 46 20@9.0

13:08@D @ e <1 </ 9@A93s: 13@7< $ EA=C@ =X:1

’ Ci:4=3; 0 %-996A—3 L:20]=A:2(B( T:6@ #@:7@9_0
2! / %;?96A=3< L;?;;;8@ ] <4?@<

4 "L=TM@: 9@A938;]1=4:<3 6:M=2: U 0
g9E@%)9>'h4UL 70M$@'@97>AH 6(’738@ 33@3@@3$>43(C%’ A=< Li70 ]=:C@AI?= 2,?3=2@AA=_P_$ (A+
6:

‘(=c 6:B@ #;69@ \P$ "A(?9 3:@@3 0 A=7@4= .=D=:@4; _$ Q(J; X@?(4=

21 | 9@A938; ] (@4@K ,Q0 :J@? 3(1 4@ A= (M@:3=4 0

/ 9@A938 J= UC$ A ?4@:1
?3(@%?]930 99@ UOU_0 %;796A=3 | (@4@K @96]3 U_0 %,; ’)96@,50\ 3 @}j@ A’7<iB793@@n4 70@% ?+

96A=3< ;70 ]| :33@:4=7 .==9B=4@ U\ $ :41
/ J9@A938; ] :6BI@A= U$ X@ 76%(13 (?J@A U _$ #@Q@: A@? M@AJ3:==3 Uu.o
4@9 =6A;A9 0 %;?96A=3 ?X@:90 %;?96A=3 L %:296A=3 ] 7|v| | 0 L(3@=8=X
. = ?
6'39@A $ 6@ 40 2A:@7°C@_0 A4JO$ #:2M<  =4$ 2

;9@A938;](; 4@ '=?@(:; == | 047 = -9 =3=
4@ 3=, U\T_0 %;?96A=3 P66:<3<M= 6= 2@ :358(:$'-:§<:$ ,?4é'ggi%éfA2542%9@%$l @A81
© ; 9/ ° O;J@Agasl (= QTS 6@ =2 1@4@7? A@?XA(@3 ;93 TO
1} ; ; ;> = = p— —
3@>=7;_0 %;?96A=3 L;?011 =:?=  @X@?9B=,M}) o8A %; "5_’6AD?@L ’ic(),)%:@Lo@.—? =C 7(?
[ %:796A=3 70 ]| =?3=J(; 4@ "L(A@ I %;296A=3 L;?0]@<BI=X(B ,9A=?4@_0

"“AA@ 6J693(?=9 0
: 3 / %;?96A=3];B(; #(:;;CL; D=+

5 0 0pob QAY38; | DZ2ILEL 0 :63@ (1 \6gg 0 9%:796A=3 ;70]92B= UCL.7@$ '67B=1

CL:? 0 %:?96A=3'L=:M(?0
(7=CL($ .(?=7(B6_$ "BiL=7= PELL7@

1 6 /| %;296A=3 L;?0]=? “9@0 2.@CL: 0

T, 9@A938:]:=J= ,0Q=A41 3 % | 9@A938; 1 @AJ:=4 .(A;9= Q@1
93<?0B= P_0 %;296A=3< | :=J= 0623722 A(B)] \ 0 9%;?96A=3 @?@:=A?< ] =J:@M #=bA(B;1
X= ., $ :=3(9A=X= 6246A(C:X= U 0 .:=89B8= T 0 %;?96A=3< L:?0 ] =?I=1 6B=" %:=Al= A+
93:28= '=L=7XL; 0 VL;34 8= ;A93@1 >729= 0,A( EA(3 Qi=D;X= $ 69D=B @C(?@ O_0
L, co 0 | %;?96A=3</ @?@:=A?< | 33=X=0

] 0@A938: |%E@?L=)= 2:@4@:(BUU .@3C=A>@ 3:@@3 $ (22(E@) =20 $ 91
J=4@ _0 %;?96A=3< L;?0]=AM::] “7>:6 2?7=13<? [=4_0 %;296A=3 ;70 |.,73:@=A 4J@L(AL
J=4= T$ =169 )#=>2(=L69Y $#=4@ 9A@X A@® > P .CL@93@: 3:@@3 0.0



= /1 < = >? :@9D3 3:=4= ;A;?= 2.0 U $ "D@:?(;8C@ 3:0
2+ | @A@I=Cl-@?@8= .62(@: CL(7=24:(3 69@M(@ E:X(C( M_$ %(9D<?(F8

T(AA< \ 0 =Cl@7@s= b2e: _g)(()&((uso 0 %290 L;?0 | =A=C ~3:0 .(L=(
/b <= @& ? %296A3 1120 ] =7 =AX=
E / ;9@A938: 1 <J= .@42(@B6 (@A= TAM 5))(@9(4— 9E=7=

%;796A=3< ] <J= ED< E;9@A938(@_ $ <”@IYI6J AR %?96A:3< ©°@:-A?@ ]

=0J=XE(A9% :(@V=(@A= PO L(C=J; (AA(%:(98 W =B@ L.@ (X@ $ @8

1" %;?96A=3 ]%L=:M(?@ .=CL;?1::B \]O =93 T 13L 3@@36$?90 (339M6:J
%6;$ 0 0 ;n OO0 U$ 0 =(J 3:@@3_0
11/ 9@A938/]@B9<B "=AA@ 4@ 71 / 19@A938;]1@:? A>@7?93: ?:0 UP_ 0

4 @9 0 U _0 %;?96A=3< L;?0 ] .@B9<B$ 0 28296A=3 L:?0 ] 6:<CL =A=CB@: O_

_AA@ =7:? 6D7=7 T0 ( /|  ;9@A938; ] D3;BL;A7 2A;=J=1

/ %;?96A=3 L;?0 ].;?=C; UU$ :6@ 3= U 0 %;?96A=3< L;?0 ] D3;:BL;ATH@M::J
4@ -(AA’_O 0 #=72J=3=? _$ .=A7l ?2J@AM:@B39J=3=? _$

* /@ %ogea 3 $@’)@ A'><$J@(A('Z@o 0$::BIE(?J =73J=3=? UDO

%6:>t:93@?93:=99 AB <CB$ 6(99@?EA=3
99@? A>:@493:=99@ O $ 9%;?96A=3 ,@4%5 jA ?"9% 3 1,93=7M6G EA=C@ =n(? <
2:=7B>6:3 70 0 CL=67=(?B=( \ $ #7M6J (D" =
AlL?9=AA@@ _$ %;?96A=3 @7?@:=A?< % FA@8(@C  9%;?96A=3 L;?20 ] .;?3@X(4@;
(33@A1 :=J U\ $%8(4s<K]=:(@?M6:J@:93: 99@£J5(A@ UO 4@ .=<; U\ 0
(E9B #@A>@:(CL93:0 _$ %;?96A=3 @?@:=A0 .
CL(67 (@?D@7?=6@:93'=99@ O $ A9D3<? 2|\$]@4"£CLG ;9@A938; | 64=E@9D3 0 :9D=J1
(AL@ATEA=3D O $ %;?96A=3 @?@:=A0 0 %;?96A=3 1 64=E@9D3 Q,0 :@"
(CL93:=99@ $ '=6@:93:=99@ \ $ DCD@AS® T _

??493:=99@ P_$ :CA=8 2:@(M6J@:93:0U 0 o' |/ 9,;296A=3J@?0];?4<? 0"0 OU$
o 9@A938; | 9A; %:(93(?@B(?1L;:?L=6JL 3:@@3499@A +6=:@_0 %;?96A=3<
X@( UU_0 %;?96A:3< L;?° ] 9A; ==4169J3 1$?0 ].=?CL@93@: O$ A@ 33@@3_0 A=9J;8
@:J@7 <J=3@7? 3=X=?)@: %764 #ATOLO0 $ A=99>:4 3:@@3_$ #B6AA "77@:C(=A
X@( \|$ 179M@:30 ~ =4_$ 63(I:)37E3 °$3 (&;)C@@aB ’?966'\?‘A?9$!_ 9(%)/1"_9; .
[ %:? ? ? > = =< =7
60m 6m3@ s e @ AT<IGND: 4A(74((o(@8('>*9 =B_0 = Q=A@33@$ .=A3= 3:=4= .@DD;4

@A X(X .;?3@>(;:@ 93:0\$ 0 0 0 UUO_O | %;?96A=3< @20 ] D<7 X(= @:A=1

| %;?96A=3 L;?0 ]96’>C(’> C=AA@, 2:=C=93;;; U $ @4(A ? Q= =? =A’ 0
AE=?@ \'$ 4A= B::@9E0 "=9(AA= ":@: O 0 B;?96A=3 (@93 Q(= 6(J( "=4::?= 0 %;?96A=3<
| %:296A=3 L:70 ] (7= U$ 6@ '@D6d~:70 2Ai@7Cl= X(= 6@:=DD( U$ @=EA Q(=

=i(= a " 69@; P_$ ;A;?2(= Q(= =:=J;DD= UP M(9_0
1 ]E=3:D ,:=? ( 6 6 /
/ 9@A938; | (DM;?= A3: 4@ <4D(=G B;?96A=:?< | ..9B8= 1@7@ .(@CL31

=23= "=3=:(?= 0 _0 9;?96A=3< L:?0 ] (D€L=?9B=I= U \0 %;?96A=3 | "L=:BF8 6@ Al

M:?= 6= 4;9 6D(=4=9 O $ ::3; =X=4;:@9] 7(K9B( O 0 9%;?96A=3< @70 %(IF8 6@ (@M-

Q(A= ;X= 4@ =<=_ 26?CL=A =4@:=_0 B?@CL3 ~$ <>A(9 %;::J=7:89B= U\ $ @?(?J:=4
6 / 9@A938 ] 6B= @9D3 A@= A@P@ X(@39B=I=\0

B9=74:6 U$ E=:C 2(A(E@9C;_0 %;?96A=3< ] 6B=G 1V < Al/ %;7(90 @?0 @6J=:3@7 U_



=J:=?(CD?@ 6:DW4< 4<EA;7=3<CD?@ ( B;?96A=:?

8 ;A9C@
F5, A 938(@_$ %=3;8(C@ .(CB(@8(CD= \$ %:=BF8 ;+
GWM(= 'D?=K G;8=CB(@J; 0
Al = =:9D=8=$ A0 D6CL= U0 = 3 @J:
—0M—ae 59— | ;9@A938;]=:9D=8= %:FA@89B=
B/ =19D=8= 2:=9C=3( UU_0 %:296A=3<1 =:9D=8= E:D< E:9@A938(@_$ 4=K9E
( H2/ |/ =:9D=8= A0 |=D4:8+ =2JJ=99@ _$ 4<?(= -8(W3;I=K9B=_$ %=3;8(C@
9B(@ <0 e o BQ%BB<<%‘§D6 0o~
5 /[ =9D=8= DE@?= Ul=0 %’?96A$ L’>O =:9D=8= (@A=K9B= U0
+ / =:9D=8= 8< -8(=3 0 %:;?96A=3 | 4=K9B =?2J>6L:$
| / =:9D=8= ,0 NM:89B(@J; T.O ggM@J T 0 %;?90 L;?0 =:9D=8=
(1 6 6/ =:9D=8=  §(@:E%(= OP.0
:D?=K9B= 0O_0 - | :9@A938; ( %;?96A=3 ] =:9D=8=
* | =:9D=8= (69= 0% O AD FV U_
S '9@A938;]=:9D=8= A0 FV 0
3 =:9D=8= (@:=CB(@J; P_0 %;?296A=3<]=:9D=8= E:D< E;9@A938(@_$ 4=K9B

A(9=M@3L8=AA $ 8F8 =CG=8(CB=__$ (A?;
'=BFM= '=9(K9B(@J; \ 0

B / ;9@A938;]=:9D=8= ,0 =E;+

, 3! +( A

2& !/ ‘9@A938; 1 =<V O X@7?6@@;?= _0 %;?96A=3<]=:9D=8= E:D< E;9@A938(@_C
#@7?:( .=:3(?$ T1@7@ :30_0 4=K9B =~ @:>3J=99@ \ $ 4<?(= 6A0 =9D<?J3;?=%
. J7=CL @JAGJ( ;A9B(@!_$ %=3;8(C@ 6A0 TE< \$

2 | ;9@A938; ] =:19D=8= %9D<Ll ‘yo4%

Bi8=F_0 %;?96A=3]=:9D=8= A0 |=D4;89B(@ U X(gnggﬁG?’% AR SRRer \$ &Fs
21 |  :9@A938: ] =:9D=8= %;9D<B;+ .

8= AAMdO %;?96A=3<]=:9D=8= E:D< E;9@A93 _,)J% o S,

(@A%B: ACLE= U_$%=38(C@_ 893=KCFS @ 5 et DA CBlB \ §

%:=BF8 %E@:?(B= T $ 8F8 99AKIB(CL P y = :

&F4 =:3;8= TO_$ ;D?=K ,0 ;AZ;HC(_O A83‘V§ HC(69DB( $ ;D?=K  @:8(K9B(@J; _

" | ;9@A938;]=:9D=8= A0 |=D4;8+ o=
9B(@ U_ %;?96A=3<]=:9D=8= E:.D< E9@A93ﬂ}g@$ /|  ;9@A938; ] =:9D=8= .=3@IB( O_
192,8(@C (G9649B(@J; UT $ 8F8 =M(@A&LI6A=3<]=:9D=8= E:D< E;9@A938(@A$ 4=K9B
B= 1= $ &F4° (J6:< P.$ ;D?=K G;8= CB(@+ 99@ A@@ $ %:=BF8_ 'FD@>(3F8 P_$ &F4" =+
J; 00_0 L;4?(= \_$ ;D?=K D@CD<E;9E;A(B@T _

‘| %;?96A=3<]=:9D=8= "L7(@A?=UT_ < / %;?96A=3 ] 4=K9B #6?24@1
4—K9|3 4E57T@7=4@ TO J=99@ 0.0

/ ,9@A938; ] =:9D=8= %:=B0 C [/ 9@A938]@:A(? =?41:=>@?93: \$

D@47(@HC(@ "0 %;?96A=3< | =:9D=8= "DY;P96A=3]=:9D=8= (4;B P_$ 4=K9B 'foCLB@1
B(@J; U0 ?3=A@:8@J \ 0.0

‘# ;9@A938; ] =:9D=8= Al =D+ c!' |/ '9@A938;]=:9D=8= .;B;3;8+

4,89B(@ _0 %;?96A=3 | =:9D=8= E:D< E;9@88= \ 0 %;?96A=3< ] =:9D=8= E:D< E;9@A938(@_
938(@_$ 4=K9B 'fOCLB@?3=A@:8@J 1 0  4-K9B #6724@J=99@ _$%=3;8(C@ ,0 ;A?;HC( _
/ <4D0 %;?96A$ ( ;9@A938; ] =:+ 8F8 #@:M6:3F8 _$ ;D?=K A0 .=: C(’?B 8+

9D=8= (@I9B= P 0 ' 9B(@J; 7U\$ (A?; (@AB— \\$ 4<?(=$ (C@B;?1
N %;?96A=3 ] =:9D=8= A@B3;+ 96A0 Li20 ) iMB:[:A9B=:M _
:=A?= TO0 C / 9@A938; ] =:9D=8= "D=Ch .
/ 9@A938 ] =:9D=8= #V— U o B(@J %;?96A:3< =:9D=8= "D:CB(@J;
0% 2 > A=K9B~ =?JJ=99@ \ $ %:=BF8 :333@_ us
%;?96A=3]=:9D=8= E:D< E}9@AI3B(@_0 8F8 .(CB(@8(CD= P $ &F4 6A0 % E@.?(B= P $
o ;9@A938;]=:9D=8= %;+ ;D?=K 6A0 D@CD<E 9E;A(3@!I U $ (C@B ?296A L;?

9D<B;8= _0 %;?96A=3< ] =:9D=8= E:D< E:9@AI?(= "@?3:=A= ) CB@:7=?9 X=7 #==:@? 0



c < A1 / :9@A938; ] =:9D=8= (@:=C
oOU $B C7 1# & & TOO B(@J; \ 0 %;?96A=3< ] =:9D=8=$ E:D< E;9@A+
o ‘9O@A938: =-9D=8= %:=B1 :D@4+938(@_0 4=K9B ;JJ@?>6LA O_$ &F4 =8=4D+
7(@HC(@ PO <4D0]%;?90 0 1=D4;89B(@ Tg= T $ (C@B;?96A L;?0]4<?(= 6A0 %8(=3B;8+
3/ < A" 1 & 678&D B(@J: 4:7 ) =)@46 0
2 EFE G2 A& 6 / ;9@A938; 1 =:9D=8= A0 I=D+
4;:89B(@ \_0 %;?96A=3<]=:9D=8= E:D< E;9@A+
3 9@A938,; |=:9D=8= A0 I=D+ 0938(@ $ 4=K9B #6?4@J=99@ O $ 8F8 ,0 =

4;:89B(@ _0 %;?96A=3< ] =:9D=8= E:D< E;9@:/E5;:CB( :D?=K ;4JF:?= P .$ 9%;?90 L;?0 ]
938(@_$ _;D?=K G;8=CB(@J; O_$ 4=K9B =Pd7(= “8(N3;I=K9B= \ $ %=3;8(C@$ 0 #=146+
J@:7=:B3 U 0 B( %;HC(@A?= O\ $ &F4  (;3:B;89B= UU=_$ (A+
= /| %:?96A=3<]=:9D=8= 7;A?=UU $7?; -80 ??< O
= | 9%;?96A=3 ] 4=K9B 3=43J:=M@7? \ G:9D=8= '=9?= _$ 4=K9B A(9=M@3L8=AA _
E / 9@A938; 1 =:9D=8= DBA?=TO0 ( / :9@A938; ] =:9D=8= 7;A+

%;?96A=3< ] =:9D=8= E:D< E;9@A938(@_%$ 4=K9BJO 0 %;?96A=3< | =:9D=8= E:D< E;9@A938(@_$

=?J>6L:$'fOCLB@7?3=A@:8@J 0%=(;8(C@ =7BBK9B A(9=M@3L8=AA 1 0

\'$ 8F8 ;7=7;8(CD=_$ &F4" (;3:B;89B= _0 -

;D?=KXU 1J; :64?(= U_$ (A?; (@:=B;89B(@J;\ $ . ( 0 /(y 79(;3?0\@36935]3; ]9:D:9£[3):8:°/ ég@%gg 0
7D %;?796A=31 =:9D=8= 2(A3:8= Y_xgp =7)@7=:B3 UP_$ 4<?(= -8(W3;I=KIBZK

11/ ;9@A938; ] =:9D=8= .=:9D=G+ %=3;8(C@ 3=A7=CL= UU_$ %:=BF8 9%:6E?(CD= O
B;89B= \_0 %,?96A=3<]=:9D=8= F:9B(@J; T_®&F4 -:F47(@I9B= 0 ;D?=K .=3@IB( O_$ %;?+
4=K9B "A(9=M@3L8=AA _0 96A=3 L;?0 8 =:9D=8(@ %:FA@89B= _0

r /< A1l G( uTo 5 | %;?96A=3< ] =:9D=8= E:D< =7M=+

A A'7&?F) D 9=4D(@_$ 4=K9B =2?J>6L: #=6E93:=99@ 0
A' 1B( 4H7 ) 6& 7) A'D
H7& 'F 8 I/ :9@A938; | :=J= ,,0 ;4 691

. _ oM_a _n. BB\ 0 %;?96A=3< 1 =:9D=8= 7;A?= _$
* | 9:7296A=3< ] =:9D=8= AQ I=D+ 5;6 1 _0 Y0:79C ' =
4:89B(@ \—ﬁ 4=K9B :7(?(B98=AA _$$%:3;8(c%f4 =CL;4?(=\ 0
B.AOB= $ &F4 - (3:B:89B= UTP.$ :D?=K  wJ:i<0 ;9@A938; ] =:9D=8= .;B;3;8+
8(@:D<?(@CB= O_$ ;6K <4J;9B= \T_0 9B= 00 0 %;?96A=3<]=:9D=8= E:D< E;9@A938(@_$
%=3;8(C@ .=9D0 (G9649B(@J; O $ %:=BF8 (+

o %:296A=3 1 4=K9B #6724 « _ (
J=99@ TO 0 %;790 L.20 =:9D=8= (@I9B= 0O CoE(- $ 8F8 B=4@7(CB= 0
* H ;9@A938; | =:9D=8= (@:=C+ _,, */ I 2i796A=3< | =:9D=8= A@I=

OB T 5 4oKOB  o21@ 783§ A3 (o 0 06s£IDI?IT?=0 7=CL @JAI( ;AIB(@I_$ %=3;8(+
9D6MIB( $ (C@B;?96A=3RF47& 0.0 C@ I == $ B8F8 %;=A?(CB= $ &F4
= X ’ -0 (:3:B:89B= U 0 :D?=K ?2(8@:9<3@3 0
9%:7? = = v
/| %i796A=3]4=K9B :99@ AA@@UD |, oo o1 ionos Ac NM:gs

| %;?96A=31 =:9D=8= B;:6EB(\ WB(@J; TS 4-K3B E)/o?::@’g%:AA 1, $ 0/53;8(0@
. Sl . 13, 2i= U_$ &F4' %(A(K9B(@J; UUUD J@2CI=
| 9@A938; | =:9D=8= M;v?= 0 ¥ = AAIBl@); Uuu_
96;796A=3<| =:9D=8= .=:9D=GB;89B= _$ 06:=#0:790 4<?(= -8(W3;I=K9B= _0
BFS ,09%:99=B= $ 8F8 '=CB= 0 $ &F4D:D+ /(16161 96;?96A=3< ] =:9Da8=
M:8= _$ ;D?=K~ 0 D(=Gi8< _$ %;?796A=3 ;D?=K9B= O $ 4=K9B =2JJ=:3@793:=9=@ \ $
L;20]422(= (;3:= B=:J( _0 8F8 =M(@A=B= U_0



? 0

?

&9






3 53G!3 5A (

ZFAGQT ED@E(IFS 2:76INC<CL MS(NEIBAQR(= 8DT:V@2(= 8<O(CB(Q7 BG=97<7 9(C:
‘M<8=3@A= 8DJAWA@7 =K938= ( I@J; E:=8£ H@93( =K938=$ ;M;8(ND@B$ D= B3F:@J; 9E@C
693=8= B:793<36C<I?=$ MW4NC= >674=7@ 7Z@RQ ;4E;8(=4= E:D@4 E;3;7?;HC(N 98;(7 L;+
E:D@E(9@7 693:;1:8<7 =K938=0 =K938(@ :R*x@7 ( 98;(7 (7(@?(@70 @ E;493=8;8@ ;B:@
9B(7 E(@:B9DN 693=8N_B;?93<36C<I?N M<GHA@Z= 93,96?B6 4; =K938=$ ;42;9DN (W 4,
93<36CI= D 4?(= 7=:C= U ::B6 :JG:9D:?=89D<93B(CL ;M<8=3@A( I=B; 4; C=G;HC(0 9EFA?<7
8 :0\\ D(@??(B= 93=8 E:4 E;D0 UO 7(=?W 8<9(GB(@7 89D<93B(CL 7= M<" 89EFA?< C@ABDT;+
D=9=4?(CDN 8 3@| 693=8(@ 8E:;8=4D(G= @@ 9(G< ( E;8=J( =K938=0 :JN I=BN 7= 3@?
4; 693=8< B;?93<36C<I?@| D 4?(= U 9(@:E?(= 89(®@B (H PN >;:7< V<C(= 9E;G@CD?@J;0 .F§(
-JG;9D;?= 8 :0 D(@??(B= 93=8 E;4 E.DOWO P 3<7 =:3$ \ %;?93<36CI( 8 9G:8=CL/ ) :=7=CL
06,793<36CI= 3= 8:=D D ?;8@AN 7(=G= 7;C BMK938= ( 8 ;E=:C(6 ; 2(@ BID3=G36I@ 9(W V<
8(NDGINCN 4; 42(= U B8(@3?(= O :0 310 4; 49E=G@CD@K938= =K938: D=E@8?(= 76 98'M:4?<
.JG;9D@2(= (1@4?;CD@H?(@ 8@IHC(= 8 V<C(@BPIS@|J4< 3@J: 4;M:; E:89D@CL?@ 8<7=J=$
693=8< B;?93<36C<I?@I$ 6CL8=A;?@! E:D@R=4@@ 76 B(@:6°@B A6M 2::761@ |1@J; 8=:67B(0
847(6 U 7=:C=  0:0 =.JG;9D;?@! 8 :0 P =K938; E;8;G= 9=7;:DN4 3@:<3;:(=A?< ( J;9E+
D(@7??(B= 93=8 0 0 D C<3:8=?@| I6V 4=3< AP£=CD< 4; 64D(=G6 8 8<B:?<8=2(6 D=4=K V<C(=
U BS(@3’?(— 0 :0 E;4 E;DG UUO DM( 8@3; o
8@ E:D@E(9< 693,1:8@$ E.D;93=8(=INC |@4 ? @A( 1A <kg30- 8(?7= M<A s_aB 4_<’>8 2=0

A 28(@7(= EiG@CD?2@ MWINCE ED@I=8@7 3@!
D=9=4D(@ 9E@CI=A?@J; E;93=7;8(@" !
: 5 ,, o 361@ 9(W_9=7:4D(@A?(@$ 8 3<CL |@4°=|
8 693WE(@ 4:6JE730 8 7;C< E;93= 8(@ _ @4’
°. o 5 5 4B CL J4< 3@J; 4;M:; E;80D@CL?@ 8<7=J=0
=30 $ P | =D UP 4=82@I B;?93<36Cft
R EERREE NSSCA=K938; ?=4=1@ 76 B(@:.6?@B A6M ?;:761@ 1@J;
D 4?2(= 7=:C= U 0 "LCNC 8(WC 7(@" C= _ N 3O e S e e B s ot
B9D3=G3 ;M;8(ND6INC<CL 6 ?=9 E:D@E(9F8 & 5(9 (@2(= 8
36C<I?<CL 769(7< M:=" E;4 68=JW E;93=7;8 SD8Fl  V<C(= 9E:G@CD?@J0 <t
a . J = M:8(@7 9E,G@CD?@$ 4D8(@:C(=4A= ?=93
?(= 93=8< %;?93<36C<I?@i D 42(= U 7=:C= 0R@ M8(@7 _4D8(@:C(=
5 : 8(@.C(—4A— 8<9(GB( DM(;::8@ ;M<8=3@A(0 %
=D 63:D<7=?<CL 8 7;C< E:V@E(9F8 =:30: M- DAL ol
et 5 2(= [62@B 3<CL 8<9(GBF8 (@ |@93 4A= =K938= ;M;IW:
P] ((UP 4; 4=82@| B;293<36CI( D 42(= 0°@B 8<CL! TWEI6 DAL G EDBas 20,
7=:C= U 0 =B 8(WC 8 H8(@3A@ 3<CL gkt M @10 CEOroN D e G eoN 1 @oss
9F8 E:D@493=8(=IN_9(W :M:8(NDB( ( E:=8= ‘M (8@ @ @ @

3@A= 7F8(N ; 3<7 E(@:89D@ =:3<BBG< ?; 8@%9&8 7(=G; 36 D=E@Q8?(;?N 7;V?H" (?J@:@7?+

7V?;H” ‘@J6A;8=2(= 3@J; V<C(= DM(;:;;8@J;$
93<36CI(0  8(WC ) =K938; ;A9B(@ |@93 89EFARR7
4;M: @7(89D<(93B()CL N<8=3 @A 9B D@ID:? Gl 98<CL E:3:D@M ('8@4G6) (?3@:@96 89D
BN (;>(=:N_ ?=IA@E9D<CL 98;(CL 9<?R8<%= (7 FA?@J:$ 310 4/M:~ =K938=0 '6V 8 BiK+
E:DO@B=D<8=2@ 8 9E=4B6_4D(@18<7 D E;B AL 093WE(@ 3@JV =:3<B6G6 D=B:@HA:?@ N
8 E:B;A@?(@0_%=V4@ E;BA@?(@ ;M;8(ND=2 %4D(@4D(7<7V<C( RMg 8@J;8 B3F.@ DA ¢
8<9(GB(@7 8G=9?<7 8D7FC 9(GW (E:8= JW DON BIW (H2CICHT 21877 MWAN
53850 = SE@GA(@7(® 3@3: MB(NDBS ‘AF-BIONCD?(@ ED@D =k938:0 D(@4D(?=7( 3<7( I@
5. 5 7 ‘DN4 3@ <3;:(=A?< ( J;9E;4=:CD<$ B3F:< E;+
E:D@4 E;3;7?2;HC(N 98;(7 L; @7(98(7 7@+ L-DN / )< _
5 < _8:6z-=K938:$ ( ;B:@HA( (CL 64D(=G 8 8<B;?<+
(@7b0 6V 8 3<7 E(@:89D<7 =:3<B6A@ D=8 DedcK V<C(e DM(::8@1:0
|@93 E;493=8:8@ :B:@HA@?(@ 3@J:$ M=B( <C(= DM(;:;8@
693:967B:8=2(@ 9(W ;M<8=3@A= 4; =K938=0 ')(4D 7< 8(WC D 3<CL E;93=?;8(@K 7;C?N
9=7 1@93 3@J; (?3@J:=A?N CDWHC(NO =K9BX=@@ E;4B:@HA;?N 3@?4@7CIW 4; ;E=:C(:
M;8(@7 89EFA?<7 89D<93B(CL ;M<8=3@A($ 9E;G@CD?@J; ?= yB;E@:=CI=CL$ ( 3<7 E
B=V4@J; E;9DCD@JFA?@J; M<8=3@A=$% 44, o ;:J=?(D=CI=CL DM(;:;8<CL 4A= 9E@G?(= ”(
3N4 EG<?(@ :M:8(ND@B 3:;9DCD@7?(= 9(W : AL B: @HA ?<CL_C@AF80 (@ D=E;7(?= %;?
2@ 4;M:$ ;M:8(ND@B E;H8(WC@?(= 76 D@ 9@@@%%‘3 (1@4?;93B( 1=B; 3=B(@I$ E:D@C(8?
89D<93B(@J;0 M:8(ND@B 3@°? I@9DCD@ 7,C% B= CL 8(4D(_E;493= 8W ((93;3W E:=C DM(
E6BA;?< |@93 8 4=A9D<CL CDWHC(=CL =:3<B6 gE;7(?= ; 3<7 8<:=?(@ =:30 O 693WE
9D@JO =K938; 89B:D@9D;?@ D;93=G; 8=ABN A) <36CI JAD(@ 8<:=?(@ 1@93 E;4B:@HA;?
‘N ?2=IA@E9D<CL 98;(CL 9<?F8$ 89B:D@9D;¥ CD H“ I@4’> 93B( 1@93 4°8(J?(N V<C(= DM(;
4A= 2(CL$ =A@ E; 8(@B 8(@BF80 :D@B=D<8% '@47;93B= E;H8(WC=INC= 98@ 9(G< 2=
M<~8 OE=4B6 4D(@I;8<7 D E;BA@?(= ?= E; CD 4;M:= E;89D@CL?@J; 8 =K938(@ 7= 8(WB:
A@?(@0 "($ B3F:D< E:D<CD<?(A( 9(W 4; 89B: @@Dﬁ@:@@’(@o
=K938= 8=ABN ( ;>(=:N 4=A( D 9(@M(@ 89D<93BAG6] M:8(@7 4=A9D<CL E;93=?:8(@K =:30
=A@ 3=B :?( |=B ( 89D<9C< ?=93WE?( 769DN c0SWES ) = 3;HC(N 8<9(GB6 (D=9G6J ;M<8=3@A= °
M:= ( 63:D<7=?(= 3@J; =K938=$ 4=" 3@V D :D@BLH@;M:= E;89D@CL?@J; 7(@:.D:?@ MW4N I
89D<93B;0 3N4 4=A9D< ;M;8(ND@B 4A= BBEA@I(@7?(= 4; SEG<8=?(= ?= 9E:=8< E6MA(CD?@}



(4D(7< D (4@;8<CL E:D@9G=?@B ?;B@MA(CD?;1E:=8?<7$ 8 ;M:WM(@ D8(NDBF8 9=7;
?2=9D@! %;?93<36CI( I=B( 7= M<" 93;96?@B ;D&B6+ E;89D@CL?@J;0
3@A= 4; =K938=0 .= ;? :;D67(@"$ V@ =K938;
|@93 89EFA?<7$ = 8(WC (1@J; 4;M:@7 ( 7= E:=*A@| =K938; 8 =:30 D=E@8?(= 89D<93+
C;8=" ?=4 8D7;,C?(@?(@7 1@J; 9(G< ( E;3WHO;M<8=3@A;7 8;A?;H" 967(@?(= ( 8<D?=?(b0
:=C;8=" |=B; 1@47?;93B= 8 ;4E;8(@4?(@! B;#4@? ;M<8=3@A ?(@ 7;V@ M<" D E;8;46 98@J;
7F:C@ V<C(= DM(;:;;8@J; D 1@4?<7 ?=B=D@3<P2=?(= ( E:D@B;?=K :@A(J(I?<CL ;J:=?(CD;?<
CD@A@$ B3F:@76 2= (7(W 4;M:; E;89D@CL?@6 ED®HCLS$ E:D<9IG6JI6INC<CL (??<7 ;M<8=3@A;70
7< 4=A@!| 4; ;M;8(NDBF8 ;M<8=3@A=0 JFAPRIC< 7(@IDB=KC< =K938= ;A9B(@J; 7=IN
:M;8(NDB( ;M<8=3@A= 8:M@C =K938= 6ITKD; 8;A?@J; 8<D?=8=?(=$ D=:F8?; E6MA(CD?(@
:30 T %;?93<36CI( ) M<8=3@A@ 8(??( 9N =KIBEBE:<8=3?(@ 98@| 8(=:< ( 8<B;?<8=?(= E:D@+
@:?;H" ;=D :D@3@A?@ 9E@G?(=?(@ ?=BEFA=38@I :@A(J((0 :=?(CN 3<CL 6E:=8?(@QK 1@9:
D@D ?(@ ;M;8(NDBF80 G;8= 3@ B:F3B;¥824@V 4;M:; E;89D@CL?@0 .F8( ; 3<7 8<:="?(@
M(3?(@ E;4B:@HA=IN$ (V 93;96?@B ;M<8=38DAU%R;(V_8;A?;HC( 8<D?=?(= ?(@ 8;A?, 6V<8="
K938= 769( M<* E;D<3<87<0 :D@I4'7< 3@8=8E;9FM E:D@C(8?< 693=8(@0 , 4=A9D<CL E:=8
; E:=8 I=B(@ 7=IN ;M<8=3@A@ 8 =K938(@O0;M<8=3@A= ?=A@V< 8;A?;H" ?=6B(0 =J8=:=73;+
8=?= ;7= 1@93 8 =:30 %;?93<36CI($ 8@4G6J
F:@J; ]M=4=?(= ?=6B;8 ;JG=9D="? CL
=K938; 8(WC D=E@87?(= ;M<8=3@A;7 7;V?; A?(B@’Dlzs 9]N 8;A?(ébo , 36 |%4'§:B 8E:;8:51@I5;?(@
;;D8;16 (CL 8=:3;HC( ;9;M(93<CL ;:=D 8;A?H@93;J:=?(CD@?(@ D@ 8DJAW46 ?= 4;M:; E;89D@CL
967(@7?(= ( D:D@ID@KO ] 3<CL 9G;8=CL %;298<8@ 1@93 ;?; 8 4:6J(7 693WE(@ 3@J; =:3<B6+
36CI( 6IW3@ 9N I=B ?=19D@:D@| 6E:=8?(@?(EB0 D(WMBI< ;M<8=3@A 7= E:=8; ?=6CD="$ D=G;V<’
=K9386 (1@J; ;E(@C@ 7;V@ ;M<8=3@A :;D8(|:9$@g/(\/:DA(§?|\(/I §:4BSA:48 8%(;)%87;8%%;3( 88((%:;8;8@_;(7@
-9 .0 — EVE (= ? <% =4, =:67B; = : +
g(v'f”g%(@gb'\i&%3@$ = 98MAW 967(@7(=3 %(9@?<7$ 8 D=B:@9(@ B8=A(>(B=C<I ?=6CD<C(@A($ |
| R S SR
; : ;=K938=0 =A?< = =8+
(@ 1@93 3; |[@4?=B 8;A?;H" ?(@;J::’?(CD_);% ‘M<8=3@A= 1@93 1@J: E::S;(4; 64D(=G6 8 V<+
8<E=4B=CL 8(WC$ J4< 4:M:; E;89D@CL?@ E/3@B< | 6 893WE(@ =:30 %;?93<36CI(0 .(@A(H7<
4D(=G=A?H" |@47?,93B( D;93=?(@ ?=:69D;?@=7 (H38(@:4D@?(@$ (V 6E:=8?(@?(= 4; B8EG<8=?(=
J@:61@ =K938; ( 93=8(= 3=7W DM<3 9D@:B: p —g< EEMA(CD?@ 7(@:D;?@ MW4N 8=:3;HC(
IW3@! 8;A?;HC( 1@4?;93B(0 1761@ 3; D=J=4H@ 6 ( D=9G6J ;M<8=3@A= ?= :D@CD 4;M:= E;
=:30 P %;?93<36CI( 8@4G6J B3F:@J; )=4?@ ICL2@J;0 ?( E;CL;AD@?(@$ =?( 8<D?=?(@$ =7
G=?(@ ?(@ 7;V@ 93=?N" 8 9E:D@CD?;HC( g&?g ?2=:4;8;H" ?2(@ 7;V@ M<" E:84@7
=K938=$ 8<:=V;?<7( 8 1@J; E:=8=CLO  :=D(@:=2(CD@?(= 3<CL 6E:=82(@K0 E:=8?(@7?(= 8EG<+
,E;:6 =K938; 93;961@ H:;4B( E:D<7696 0 3<7g8=7(= 7= 9E:=8< E6MA(CD?@ :@=A(D61@ 9(W E:DC
E;93=?;8(@7?(6 7=7< 16V J:=?(CW 98;M;4< I@@D<933(7 E:D@D E:=8; 8<M(@:=?(= ( 8<M(@:=A+

?,93B( 4;E:;8=4D;?@ 4; E:=8 =K938=$%$ E:=8. - "(=G 93=8:4=8CD<CL$ 4: 176 +
3:=B3;8=?<CL I=B; 6IWC(@ 9E@CI=A?@ C@A %63@4—;(8- 8<M(@:=?(= 4; @I76 g@= 8@(4cg%3
=K938=0  E;93=?;8(@7?(=CL 3<CL 1@9IDCD@ 3B+ 04:993<36CI( B=V4< :M<8=3@A$ M@D :FV?(C
M(3?2(@! E:4B:@HA=?N |@93 D=9=4=$ V@ 4;M: 835 '

8(
E
4
4

5F:< E:D@4 4?(@7 D=DNAD@?(= 8<M;:F¢
BkG A=3 US$ ;=D B;:D<93= 8 E@G?( D E:=8
A2<CL ( ;M<8=3@A9B(CLO :=8; 8<M(@:=A?;HC(
BBU4< -M<8=3@A$ 7=INC< E:=8; 8<M(@:=?(=$
ABBA( 6B;KCD<G A=3 PO  I=B( 9E;9FM E:=8; 3;

93=" 769( ?= CD@A@ E:=C ( E;CD<?=K 89Ds
|@J; ;M<8=3@A(0 :D@I4'7< 4; 4=A9D<CL Eza3
‘M<8=3@A=0 =A@V< 4; ?(CL E:D@4@ 895<9g
6D?=?(@ E:=8= 8G=9?;HC(0 D@CDE;9E;A(3=
6D?=1@ 89D@ABN 8G=9?;H"$ |=B; |@4?N D-: SAYHI@ 9(W$ ;B:@HA= 3; :4<?=Cl= <M;:CD= 4;
?(@I19D<CL E;493=8 693:;16 9E;G@CD?@J; ( E D 4?(= A(EC= O:0 DO OO O :0\
B6 EZZS?@J;O B;?Q@BS@?Cl( D:E@8?(: 89Pb< 8 = P A(EC: O$ E;DO 8=D D 6D6E@G?(2+
B(7 7(@9DB=KC;7$ (?93<36ClI;7 ( 9E;G@CD 3 N :;DE;:DN4D@?(=7{% = 7(=?;8(C(@ D+
,CL:;;?W (CL 7(@?(=0 7(@?(@?(@ A6M ;J:=?(CGD: @?(@7 .(?(93:= E:=8 @8?W3:D?<CL
8G=97,HC($ CD< 3; ;9;M(93@! CD< DM(;:;8@h$a%d+ A(EC= O:0 DO O O 0 :0\ D4?(=
E69DCD= %;?93<36CI= D@ 8DJ W4F8 8<VID@i (p¥<+ O ) E:DO U\_ D=8(@:=INC<7 :@J6A=+
3@CD?HC( D= ;49DB;4;8=?(@70 <AB; 693F84A= J:;7=4D@7?(= B:WJ;8@J; ;:=D ;DE;+
V@ E;93=?:8(" I(B(@ 4;M:=$ (8I1=B(7 D=B: D@?(@7 .(?(93:= E:=®8?W3:D?<CD 4?(=
D@ 8DJAW46 ?= E;V<3@B ;JFG6$ 7=IN 93=?F8(\8€E O :0 DO 00 O 0\ D 42(= A+
GNCD?(@ 8G=9?;H" =K938= ;:=D ; (A@ E:=8ggM<+(o : . . - <M:: .
8=3@A( ( (CL E:=8?(@ 6D?=?<CL D8(NDB C%OO 0% EDO UO_ ; OE(S=CL B<M::CF8 4;
98;M;4?@J; 6V<3B;8=?(= D(@7($ ;:=D 7(?@:= 5
(??<CL 9B=:MF8 E:D<:4< ]7;JN D@ 8DJAW+ @4G6J 3<CL E;93=7?;8(@KDM=9GF8 693=+
4F8 E6MA(CD?<CL 4;D?=" :J:=?(CD@?(=0 #A58N D;93=G= ?= UP$ D=H C=G< ;M9D=: =K938=E;
D=3@7 8G=9?;HC( I=B ( 89D@AB(@ (??@ 6E:4B?@?7< D;93=G ?= P\ B:WJ( 8<M;:CD@$ = B=V+
:M<8=3@A( ;J:=?(CD;?@ 9N 4;M:@7 E;89D@CA= B:WJ E:D<E=4=IN 48= 7=?4=3< E;9@A9B(@(
‘4D(=G ?= ;B:WJ( ;:B:@HA;?< D;93=G 8 D=GNCD?(B¢
4: 4X?=CI( <M;:CD@I0 @4G6J 3@J; E;4D(=G6
'‘@HA( CL;4D( ; D=CL;8=?(@ 98@I ?=:,4,8,H@E .(=93; 7= T ;B:WJIF8 8<M;:CD<CLO &F4
( E(@AWJ?:8=2?(@ 98;1@I 7;8< ( 8G=HC(8;HC((293; CD3@:< ;B:WJ@®?; 48=$ 8F08 48=$%
1,4,8<CL$ 3, E:=8;, 4; 3@J; D=18=:=73;8=7@%:=BF8 48= ( ;D?=K 48= ;B:WJ(0
|@93 4A= B=V4@J; ;M<8=3@A= 8 =:30 P 4=8?@!
%53353(’3%(%(53'(:&&%3<97ME§>(@@:66?9836 8(4D(E@K?§:§B§Bi;$ 3<7 4=A9D@ :;B:WJ( :M@I76IN E; B(AB=
: : ;9;M7 =8< E= = : : -8(=
7=INC@ D=M@DE(@CD<" 7?(@I9D;HC(;7 8 = B938 ’@S'D@C"$ CD3@:@CL E;8(=3F8_0
:A9B(7 E@G?< ( 98;M;4?< :;D8FI (CL 8G=HC(+<M;:< 4; @176 D=:DN4D= :@D<4@?3 D@+
8;HC( ?=:;4;8;HC(;8<CL$ E:D< E;7;C< =63;?;+CD<E;9E;A(3@I$ 8<D?=CD=INC 1@4?,CD@H?(@ 4l
7(CD?<CL D8(NDBF8 7?(@I9D;HC( ; CL=:=B3@PDE&?(=$ B3F:@ 7= M<" 69B63@CD?(;?@ 8 ?(@




<

AD(@AW ?(@ 8CD@H?(@! ?2(VO\$ = ?2(@ EF ?2(@! MV F»,B6(=3;:D< 9N4F8 E;89D@CL?<CL D 8<IN3+
E; D=:DN4D@?(6 8<M::F80 : E:D@E:;8=4D 'ng(@7 ;;B6:=3;:F8 N46 =18<VID@J;c
8<M;:F8 E;:8;G6l@ 9(W @?@:=A? © 05:7(9=:6= B6:=3;:D< ;B:WJF8 9DB;A?<CL ;:=D E;4A@JA(

<M;:CD@J;$ ;B:WJ:8@ ( ;M8;4;:8@ B;7(91@ 8<+ (7 ?=CD@A?(C< 8<4D(=GF8$ 8(D<3=3;:D< ( (?+
M;:CD@0 E(9< 8<M;:CF8 9E;:DN4D= E:D@G;V;E@B3;:D< 9DB;A?(c
J7(?< 44D(@A?(@ 4A= B=V4@J; ;M8;46 JG;9;8=+4<:@B3;:D< (DM 9B=:M;8<CL ;:=D E;4A@JA( (7

?2(=$ ?= B3F:< :B:WJ D;93=G E;4D(@A;?<0 E(9< 7&PW4?(C<c

Il\(l M<” 9E::DN4D;?@ 8 C(NJ6 4?((UP E: D::D(I\@D@>+(C@:;8(@ (9D@:@J;8( ;A(CI( =K938;8@I
?2(6 8<M;:F8 (9N ?=93WE?(@ ;4 4?(= U 4; 4?(= P D 8<IN3B(@7 E@G?(NC<CL 9G6VMW 8@ 8G=4C
E; D=:DN4D@?(6 8<M;:;8 8<G;V:?@ 8 M(6:D@ B;£@?3:=A?<CLO

7(91( ;M8:4:8@! 4; E:-D@I:D@?(=0 %=V4< ;M<8=+(93W B=?4<4=3F8 ?= E;9GF8 4A= 4=7@J;
3@A 7= 8F8CD=9 E:=8; 4; E:D@JAN4=?(= 9EBME6 693=A= J;7=4D@?(@ B:WJ;8@0 J:;+
M(@?(= D ?(CL 8<C(NJF8 ( :@BA=7=C<| 4;/BP@?(@ B:WJ;8@ 9BG=4= 9(W/

7091 ;M8;4;8@I$ B3F:= 8<4=1@ 4@D<DIWO0 =4 p :B:WJ;8@J; B;7(9=:D= 8<M;:CD@J;$ |=B;
6CL8=G< B;7(9I( ;M8;4,8@! ;48;G=" 9(W 7;V?= ~E:D@8;4?(CDNC@J;c

4; B;7(91( ;B:WJ;8@1$ B3F:= :;D93:D<J= ;93=3@@4Dp 4@A@JI=3F8 9=7;:DN46 3@:<3;:(=A?@J;$ 8<
?(@0 :30 %;?93<36CI( 8<7=J= 4A= E:=8= 8<+ M:=?<CL/

M(@:=?(=$ =M< ;M<8=3@A B;:D<93=G 8 E@G?( D E:E®D@D :=4< E;8(=3;8@ ]E; |@4?<7 4@+
C<8(A?<CL ( ;M<8=3@A9B(CLO %,J; D=H 68=V=" %@J:C(@ ?= UPOPPP 7(@9DB=KCF8 4=?@J; E;8(=3
A@V< D= ?(@B;:D<93=INC@J; D E@QG?( E:=8 C<8(A?€Ch@D :=4< J7(??@ [E; 48FCL 4@A@J=3F8
(;M<8=3@A9B(CL ;B:@HA= =31 ;:4<?=CI(0 (@ 7= J7(?W$ A(CDNCN E;8<V@I| TOPPP 7(@9DB=KCF
8(WC E:=8= 8<M(@:=?(=/ = E; 1@47<7 4@A@J=C(@ 8 E;D;93=G<CL J7(+

= E;DM=8(;?< ABM ;J:=?(CD;?< 8 D4;A?;HC( 4; - CLC
4D =G=K E:=8?XCLc E:D@D :=4< 7(@QI9B(@]E; 1@4?<7 4@A@J=
M_ E;DM=8(;?< E:=8 :;4D(C(@A9B(CL A6M ;E(@G@ ?= \OPPP 7(@9DB=KCF8 7(=93=$ 8<4D(@A;
B6KCD<CLc r ?@J; D E;8(=3;8@J; D8(NDB6 9=7;:DN4;8@+
C_ 8<4=A;7< 2= 7;C< 8<:;B6 ON46 4<9C<EA(+J;$ = ?= TOPPP 7(@9DB=KCF8 8 E;D;93=G<CL
?=?2@J; D@ 966VM<( E:K938;8(@I A6M (9:7;:|7(\F|93:CLC
4.8@| =AM; E;DM=8(;?< 8<;B(@7 3=B(@& D 4@A@J=3F8 9=7;:DN46 J;9E;4=:CD@J; ( ;:1
9N46 93=?;8(9B= E6MA(CD?@J; A6M E:=8= *Sﬁ?(t@:c% D=8C4;8<CL$ 8<M:=?<CL/ @
B;?<8=?(= D=8;46% = 3; 8 C(NJ6 A=3 E(WC(6 E:D@D ,DMW ;A?(CDNI1E; 1@4?<7 4@A@J-
4 6E:=87,C?(@7?(= 9(W 8<::B6C c&@ ?= 48FCL 4@A@J=3F8 :=4 E;8(=3;8<CL$
A B S 2C (@2 (= CD<@1 96V [UADNC<CL 8 9BG=4 4=7@J; DJ:7-4D@7(-
K

9B;8@I1$ 9G6VM< 8 :@D@:8(@ A6M 8 E;9E;A(3S:ANVI:8@J;c
:69D@7?(6¢C E:D@D ,DMW :D@7<9G;8;1#=24A;8N ]E;

@_ E.DM=8(;?< ;:D@CD@?(@7 :<M6?=G6 3=pH17<7 4@A@J=C(@ ?= OPP 8<M::CF8 4]; ,DM<$
7=?4=36_E;9@A9B(@J; A6M 9@7?=3;:9B(@J; IAM( @9 BA(G<(L ?= :MID=:D@ :B:WJ6C
6:DW46 7(?(93:=$ = 3; 8 C(NJ6 A=3 4D(@9(WC(Sg:p@D ,DMW D@7(@HA?(CDN E; 1@4?<7 4@
4 :D@CD@7?(= :<M6?=G6¢ A@J=C(@ ?= OPP 8<M;:CF8 4; ,DM<$ D=7(@9DB=

> "9BED=7< 8<:B(@7 9N4;8<7$ CL:AM< ?(@E:= (@ 22 QPP 8<M
8:7:C2<7$ 2= 63:=3W E:=8 EGMA(CD?<CL$¢<CEL:D@[3M2?:,_,'(%@:(’:%\”%‘;8.4.8@ Ei=Ci82(+
M2 o 5 Doy S<aZA@7(C D BI9B= AeM Do BE8 >(D<CD?<CL ]E; 1@4?<7 4@A@JI=C(@ 2=
<?=:B( 8:1@?7@| =AM: D B;:E696 >(C@9B(@FE L rGRe Io3ms  ng (@iobial D Ced

J_9B=D=2< 8<:B(@7 ON4:8<7 7= B=W D=g=a+-0- HQAGITSES 24, T(@RR(CL =D
?(CDN_E;DM=8(@?(= 8:A2;HC( D= E:D@93WEGHHE <CL 8 I7(?~ Dy ’
E:EE@G?(;?@ D CLWC( DX9B6 A6M (?2<CL ?( 585 h-cio Ds4s@ E=Ci82(+
gi;ﬂ.g‘},@@§3§ S B CNI6 A=3 E(WC(6 4 6E:BEg 67<9G;8<CL |E; 1@47<7 4@A@JI=C(@ ?=
1:e2(@2(= 9( »B6e 48FCL 4@A@J=3F8 E:=C;8?(BF8 >(D<CD?<CLO

L_ 63:D<76INC< 9(W D ?(@:DN46c
(C 67(@9DCD;?< E:D@D 9N4/ 8 D=BG=4D(@ A@BDR(}=CL 8<M::CD<CL$ A(CDNC<CL E;?=4
CD<7$ 8 4;76 E:="< E:D<769;8@| A6M 8 D=®OPPP A64?;HC( 7(@I9B(@I$ 8 9BG=4 DJ:;7=4D@?(:

L 87(@9DCD?< 8 DTB2(WI<T D=BG=4D(G Mo oo o P43
- ;7< 8 D=7B- 2 HYA@I=C( 9=7;DN46 D=8:4,8@J;$ 8<M:=2(/
E9<CL(CD?(@ CL;:<CLO E:D@D ,DMW @B=:9BN ]E; 3:D@CL ?= ;B:NJ$

3@7? 9E;9FM 693=A;?= |@93 A(93= 8<M;:CA8D@D ,DMW 48;B=CBN E; 48FCL_?= ;B:NJ$
8 E:9DCD@JFA?<CL :M8:4=CL$ = 3<7 9=7<7E:D@D ,DMW ;3=:(=A?N[E; |1@4?<7 ?= ;B:NJc
( ;B:WJ=CLO M_ 4@A@J=C( D:D@9I9D@K 3@CL?(CD?<CL ]E; 3:L

2=_:B:NJc

IZB( 3@:D 9E,9FM 693:A:?: |@93 A(g - BE "g J:C ..J:r) D:C<| BM C<CL E E NA 2=
4<4=3F8 7= E/9GF8 8 :B:WJ=CL$ T7F8(N ; 3< _;B%Jc@8 ;ES(:VVJ:C(I_ D=H$ P e ;|’\/|9[()::D'@
(WC E:D@4@ 89D<93B(7 B=?4<4=C( 769DN 7(  @A@J=C( 9DBFG =B=4@7(CB(CL JE: 3:D@CL 4
E:=8; 8<M(@:=A?;HC( 4; @I760 :=8; 3;$I1=B 16V'— Z3E8 2= 9DB'GW 8(@A'8<4D(:G'éN'( E 1@-
C<3;8=A(H7< D %;?93<36CI($ 7=IN C( ;M<8=3@A A@A@I-C(@ 7= IDB.OW 1@47.824D(=G 8N
B3F:D< 7=(N E:=8; 8<M(@:=2(= ( 6B;KCD<A( P A% =C(@ 7= ; g (=G;
gsg(zo C4’-E:3Dlé 9éW 88(V|\>|/(C@4:9’-(’(§L7 34@3 9579 %(53@3*6:4 DJ:;;7=4D@7?(= 8<M;:CD@J; 8CL;4DN

A< C;, (14, E:=8= 8< =2(=$ ?=43; D=HH@®833<7 4@A@J=C( DJG;9D@7?( E; |@4?<7 E:D@D
I@9DCD@ 4=A9D@ ;J:=?(CD@?(@$ D=8=:3@- 38?(@;0 8<M;:CI(:8 D:7(@9D(B:G<CL 8 4=7<7
;:4<?=CI(0 .(=?,8(C(@ ?(@ 7=IN E:=8= 8<M(@:g %60
’7. . . = s f?: . =-
2;HC( 8 ;B:WJ=CL 8<M:CD<CL$ ?= ;M9D=:D@ B3 _ ,. DJ::7=4D@K :B:WJ:8<CL D=:DN+

. ?

<CL E@G?(N 9G6VMW/ 4D= 81@8;4=$ ;D?=CD=INC 3@:7(?< D@M:=2(= 9(\\

= 8l@8:4:8(@ %7(9=:D DN46 70 930 =:+:J=?F8$ 7=INC<CL 4;B;?=r 8<M:6 4@A@J=3F8
9D=8<_ ;:=D E;4A@JA( (7 6:DW4?(C<c 8 A@? 9E;9FM$ =M< 8<M;:< 4; DJ:;;7=4D@7?(= ;B:W



J;8@J; D;93=G< 6B;KCD;?@ ?(@ EF ?(@I| ?(V UBGdF@?(6 8<?(B6 8<M;:F8 E:D@9<G= B=V4@76
E; D=:DN4D@?(6 8<M;:F8 4; @I760 J:;7=4D@«M:=?@76 E;9G;8( A(93 8(@:D<3@A?<0 3@? 9E;+
?(@ ;B:WJ;8@ DM(@:= 9(W 8 P 4?(6 E; D=DNIAWAM<8= 9(W 6 ?=9 =B3 8<M;:CD< 4; @I760
?2(6 8<M;:F8% C@A@7 693=A@7?(= A(93< B=?4<4=3F8

?= E;9GF80 (93= B=?4d4=3F8 7= D=8(@:=" C; |=B( D=H 9E;9FM ;4M<8= 9(W =B3 8<M;:CD<
?2=17?(@| CD3@:@CL B=?4<4=3F80 :=8; DJGHAD@P=36$ ;B:@HA= 3; ;:4<?=Cl= 8<M;:CD= 4;
B=?4<4=3F8 9G6V< B=V4@76 6CD@93?(B;8(@%=36 D 4?(= A(EC= O 0

. an. _ _ e 0@?=3;:F8 E;8,G6l@ :@D<4@?3 D@CD<E;9E;+
D.93_E,,’§'-g‘El(QD_J%%Qv?A?%V\%‘74<4‘3F8 ?=E9CG{8@I$ T\'D=H E:D@D 98<CL 4@A@J=3F8 8 8;/@8F4
V5= =07 B(CL B;A@J(=CL 8<M;:CD<(gL 8<M(@::Il\é;l\(/IX8:3@An
=_ 89D<9C< DJG;9D@?( B=?4<4=C($ |@V@A(/AIEMD(ESc36G6 D=9G6J($ 8<BOD3=GC@7?(= A6M D
(@ E:D@8<V9D:@C|§3@:@CL$ £AM@ @ (”(i £ 8<M;(6 4; @7?=360 3<CL T\ 9@?=+
3;:F8 E:D<E=4= ?= 70 930 =:9D=8W ;:=D 8;I0
M_ J4dM< A(CDM= (CL E:D@8<V9D=G= CDBEA@R@GB(@ ( A8;89B(@ E; T 9@?=3;:F8c 2= 810
D E;H:F4 DJG;9D;?<CL B=?4<4=3F8% BH=[D=-89B(@ ( GF4DB(@ E; O 9@?=3;:F8c ?= 80
6D<9B=A( JG;9< C; ?=I7?(@| bb JG;96INGSRIDAIB(@$ 8;G<KIB(@$ B:=B;89B(@ ( E;D?=K9
8 DJ:;;7=4D@7?(6 ;B:WJ;8<7c E:D< 693=A=HBH\ 9@?=3;:F8c ?= 810 8(A@KIB(@$ M(=G;93;CB(@
A(CDM< JG;96INC<CL D= E;493=8W M(@DBEXWB(@ ( HAN9B(@ E, 9@?=3;:F8c ?= 80
3<AB; B=:3< 8=V?@0 2:8;J:FADB(@$% E;A@9B(@$ 93=?(9G=8:89B(@ ( E;-
7;:9B(@ E; U 9@?=3;:F80
4<M< A(CDM= B=?4<4=3F8 ?= E;9GF8$ SE(+
92?@;0(L@?: A(93W@$ M<G= ?(VS)@IID):( 4 ;H7(6% D(%;;?:_:-S; 8<M(@:=?(= 4; @7?=36 7=IN/
D@7 ;B:WJ;8@ E; 6B;KCD@7?(6 CD<??HC($ E:DE%.35G6 D=9G6J( ‘9-M(93@|/ ‘M<8=3@A .
8(4D(=?<CL 8 =:3<B6A@ E;E:D@4D=INC<7$ E: 2 4@ @7 :Gi ’(éG(@J;@\‘% ;:4’@:@7 %(:%@6%(’
E( 2(@D8G,CD?(@ 4, 693=A@7?(= A(93< D=93W ( ZL%?D<V@7 A6M .@4=A@7 (@E;CA@JG;HC
693=A@7?(= A(93< B=?4<4=3F8 ?= E;9GF80 g5 AgM 0:D<V@7 =9G6J(c ’ ’

%=74<4=3 ?= E;9G= :M;8(ND=?< |@93 2(@ EFf+ CC@(=
“2(@! ?(V O 42(= E: D=:DN4D@?(6 8<M::F8 E:D@r O S<36G6 8<BID3=GC@?(=/

9G=n :H8(=4CD@"? 2= E(H7 4: B:7(91( :B:WJ: = ;M<8=3@A@$% B3F:D< GB;KCD<A(9DB;GW 8<
8@I$ CD<( DJ:4<I%): (g@ZW 7= (B:(?(%)<4;8:?((@ (8 4=2<7 9DN A6M D=8;4;8N 93,E?(= A(C@=A?@J;$
‘B:WJ6 T 4?(6$ = 8(WC 16V E; ;3:D<7=?(6 A(C@67 E@4=J;J(CD?@ =AM; 9DB;GW E;4-

'H8(=4CD@K B=?4<4=3F8% E:D<93WE6I@ B;7(9l1= CL::NV<CL$

4, D=38(@:4D@?(= A(93< B=?4<4=3F8 ?= E;9GF8}_ :M<8=3@A@$ B3F:D< 6B;KCD<A( I@4?N
|@HA( D E;H:F4 B=?4<4=3F8$ ?(@B3F:D< ?(@ ?=4@HARNBFG :F8?;:DW4?<CL D ;B:@HA;?<7(
'H8(=4CD@K ( 8 3@? 9E;9FM A(93= B=?4<4=3F8 8 693WE(@ E;E:D@4D=INC<7 =AM; E;9(=+
9E:4é?)(@ 2(V@! CD3@:@CL$ 6D6E@G?(= IN B;7(91= 8BEN 93;E(@K ;>(C@:9B(c

9=2(@7 ?=D8(9B D D=93WECF8 B=?4<4=3F8 8 B;+

A@I(?;HC( ;3:E<7:?<CL JG;9F80  3@7? 9E;9FM. D 3<36G6 D=6>=7?(= M<8=3@A(/

693=A;?N A(93W B=?4<4=3F8 ?= E;9GF8 ;JG=9D=_;M<8=3@A@$ E(=936INC< 93=7?;8(9B= D 8<
:D@8;4?(CDNC< ;B:WJ;8@I B;7(91( 8<M;:CD@I| D= M;:6 8 9=7;:DNAD(@ 3@:<3;:(=A?<7$
E;7;CN EA=B=3F8 ?(@ EF'?(@! ?(V \O 4?(=E; D=+ = 7(=?;8(C(@/ CDG;?B;8(@ :=4 9@I7(+
'‘DN4D@7?(6 8<M;:F8 D@ 89B=D=?(@7 4?(= ( J;+ BF8_8;|@8F4DB(CL$ E;8(=3;8<CL$ J7(?+
4D(?< JG;9;8=?(=0 @:=D ?=93NE6I@ 9=7 =B3 JA;+ ?<CL ( 7(@I9B(CL$ 364D(@V CDG;?B;8(@

9:8=7(=0 B3 JA;9;8=2(= E:D@E:;8=4D=IN ;M8;+ D=:DN4F8 7(@I9B(CL$

4:8@ B:7(91@ 8<M:;:CD@0 G:9:8=?(@ ;4M<8= 9(W M_ ;M<8=3@A@$ E(=936INC< 93=?;8(9B= 8¢
8 1@47<7 47(6 8 C=G<7 =K938(@ ( 3:8= ;4 J;+ 8G=4D=CL 9=7::DN46 J;9E;4=:CD@J;
4D(?< 4; U M@D E:D@:8<0 %=V4< 8<M;:C= JG;+ ;=D 8 D=:DN4=CL ;:J=?(D=C<| J;9E;+
961@ ;9;M(HC(@ ( 3<AB; 8 1@4?<7 ;M8:4D(@0 4=:CD<CL ( D=8;4;8<CL$ = 7(=?;8(C(@/

:=4C;8(@ (DM :;A?(CD<CL$ E:D@7<9G;
G;9;8=?(@ ;4M<8= 9(W 8 ?=93WEBINC< 9E;+ 8;1L=74A:8<CL ( :D@7(@HA?(CD<CL$

9FM/ 8<M;:C= 8<7(@?(= 8;M@C B;7(9I( ;M8;4;+ E:D@8;4?(CDNC< D=:DN4F8 C@CLF8
8@l 98@ (7(W$ ?=D8(9B; ( =4:@9c J4< D;93=?(@ ;=D ;44D(=GF8 3<CL D:D@9D@K E:D@7<+
9E:=84D;?@%$ V@ |@93 8C(NJ?(W3< 4; 9E(96$ 8<M;:+ 9G;8<CL ( :D@7(@HA?(CD<CL D8(NDBF8
C= ;3:D<761@ B;E@:3W ( B=:3W 4; JG;9;8=?(=c 8<+ J:9E;4=:CD<CL$ B3F:@ ;MIW3@ 9N E:=8@7
M;:C= ;D?=CD< ?=93WE?(@ B:@9B=7( ?= B=:C(@ ?=€:D@7<9G:8<7$
D8(9B= 48FCL B=?74<4=3F8% ?= B3F:<CL E:=J?(@ E:D@8;4?(CDNC< D=:DN4F8 ;44D(=+
,44=" JG;93 E; CD<7 E; 8GV@?(6 B=:3< 4; B+ GF8 BFG_ 3<CL E:=C;8?(CD<CL ;:J=2(+
E@:3< 8:WCD< B/E@:3W E:D@8;4?(CDNC@76 B;7(91( p=C<| D=8:4:8<CL$ B3F:@ A(CDN C; ?=I+
:M8;4;:8@1$ B3F:< 8 1@J; ;M@C?;HC( 8:D6C( IN 7?(@| PPP CDG;?BF8$% EG=CNC<CL 9BG=4B(

. .9

4; 6:2<0 C_ E:D@8;4?(CDNC< D=:DN4F8 BFG 7(@I9C:+
. :44=7(6 JG:9F8 ( D=7B?(WC(6 JG;9:8=+ 8<CL ;44D(=GF8$ ;:J=?(D=C<| 7(@I9C;+

2(= [4M<8= (W 693=A=?(@ 8<?(BF8 JG:9:8=7(=¢  8<CL_$ 93:8=:D<ID@K 8<VOD@I| 6V<3@CC

2ZIE(@:8 8 ;M8;4=CL$ = ?=93WE?(@ 8 B'7(91=CL  2:HC($

;B:WJ;8<CLO B:WJ;8= B;7(91= 8<M;:CD= E; 4 CDG;?B;8(@ D=:DN4F8 8<V9D<CL 9DCD@M:/
693=A@7?(6 8<?(B6 JG,;9;8=?(= E:D<D?=1@ 7=?74=3< _;:J=?(D=C£|?<CL 3<CL D:D@9D@K$ B3F:(
48F7 B=?4<4=3;7 ?= E;9GF8% B3F:D< ;3:D<7=A( ‘B:@HA;?@ 9N 8 A(30 M_ ( C0

2=18(WBID@ (A;HC( JG;9F8$% ?(@ 7?(@! 1@4?=B 2(V

PPPPO <?(B C=GB;8(3<CL 8<M::F8 4; @I76 ;D= 3<7 ;M<8=3@A@ ;4?;H?( 769DN 7(@"
:JG=9D= 8 J=D@C(@ 6:DW4:8@! @7?@:=A?<6BHIQB;?< P :;B V<C(= ( E;9(=4=" E:=8; 8<M(@+
9=:D <M;:CD< 8 4867=93<7 4?(6 E; JG;9;8=+=2(= 4; @I760 :=8; 8<M(@:=A?;HC( 7=IN
2(6$ B3F:< 3@V ?(@ EF?(@!$ ?(V 3:D@C(@JBIDXECES B3F:D< 7=IN E:=8; 8<M(@:=?(= 4; @+



?=36 ( 6B;KCD<A( A=3 \P0O E(9 8<M;:CF8 4; @P@9= N46 =I8<VID@J;$ @?@:=A?@J; ,79E@B-
?=36 E:;8=4DN E=K938:8@ 8G=4D@ =47(?(98;=1(G M:;I1?<CL ;;=D O A@B3;:F8 8<M:=?<CL
JJFA?@I$ = 8 70 930 18(@ %;7(9=:D DN461 D+E;H:F4 ;M<8=3@A( ?=1J;4?(@I9D<CL 8 U E:D@D
93=7:8(@7?(= C; 4; 9E;9;M6 E:8=4D@7?(= 3@®!7 (_ ED@D @?=30
9E(96 D=8=:3@ 9N 8 :DE;:DN4D@?(6 .(?(93:= JG;9;8=?(6 68=V= 9(W D= 8<M:=?@J; B="?+
E:=8 @8?W3:D?<CL 4?(= A(EC= O :;B6 4<4=3=% B3F.< 6D<9B=G M@D8DJAW4?N 8(WBSD
DO O 01 :0\ D4?(= A(EC= O :;;B6 JG;9F80
E;Dm UT 0 ;DE;:DN4D@?(@ 3; D=8(@:= :F8g:ég@|3<4@?3;8( D@CD<E;9E;A(3@I| 9G6V< E:=8;
8 D=GNCD?(B6 8<B=D 9DBFG 8;I9B;8<CL 8%83D=?(= ?;8@J; B=74<4=3=0 '@V@A( :@D<4@?:
6CD@A?($ B3F:<CL 6B;KCD@?(@ 4=1@ E::8I§)@<€Mg +9EA(3@I D E:=8= 3@J; ?(@ 9B;:D<93= D
=?(= 4, @?=36 DJ;4?(@ D E:D@E(9=7( ;:4<BM(=7@J; 68=V= 9(W B=74<4=3= 8<M:=?@J; E:D@D
8<M:;:CD@_ 4; @?=360 <M;< 4; @?=36 D=D@EM:=?(@ @A@B3;F8$ IQHA( D=H :@D<4@7?3 8¢
4D= :@D<4@7?3 D@CD<E;9E;A(B@! |@4?BWEHBE@4<4=3=% 8<M;:6 :@D<4@?3= D@CD<E;+
D D=:DN4D@?(@7 8<M;:F8 4; @I1760 9E;A(3@I! 4;B;?=IN 89D<9C< ;M<8=3@A@ 8 JG;9;8=?(6

<M;:< 9N 48693;E?(;8@%$ ?=IE(@:8 ?=93WBOD@CL?<7 D E;7(W4D< 48FCL B=?74<4=3F8
E6l@ 8<MF: 4@A@J=3F8 4; 8;|@8F4DB(@J; BA@#P@7?(= A@B3;:F8 ( 693WEGINC@J; :@D<+
J(67 8<M;:CD@J;$ = ?=93WE?(@ 8<M:=7?( 4@4@? :<:(CD@CD<E;9E;A(3@I0 =:DN4AD@?(@ JG;9;8="
4:B;?6IN ;93=3@CD?@J; 8<M;:6 9@?=3;:F80 E.;89D@CL?@J; 4,B;?= 693WE6GINC< :@D<4@?3 D@

<MF: 4@A@J=3F8 4; 8;|@8F4DB(CL B;A@HPSE;9E;AB@| 9E;CI=G?<7 =B3@7$ B3F:< 7= M<"
8<M;:CD<CL 7= 7(@I9C@ 8 ?(@4D(@AW ?= 884=3<+8 C(NJ6 9(@47(6 4?( ;4 8<M,;:6 B=?4<+
J;4?(@ E:D@4 4?(@7 JG;9;8=?(= 4, @|76c B=8= E:D@D J:;7=4D@?(@ A@B3;:F80
8;G=?(@ 9@7?=3;:F8 8 8;I@8F4DB(CL B;A@J(=CB3 D=:DN4D@?(= JG;9;8=?(= E;89D@CL?@?J;
8<M;:CD<CL B ?=93WE?N ?(@4D(@AW _ E; 4?{@WiHt@ ;JG;9D;?< 8 D(@??éBG 93=8 (7= D=8(@:="/

J =?(=c

9;8=?(= 4, @I76c E;8;,G=?(@ D=H 9@7?=3;:F8 = D?=CD@°?(@ 4?(= :9:8=2(=

E:D@D :@D<4@?3= D@CD<E;9E;A(3@IB C(NJ6M?{(7(;7= ( ?=D8(9B= B=?4<4=3F8$ 89B=D=
9(@47(6 ;4 ;JG9D@7?(= 8<?(B6 8<M;:F8 4, ?<CL E:D@D 693WEGBINC@J; :@D<4@7?3= DC
@7?=360 CD<E;9E;A(3@! ( E:D@D J:;7=4D@7?(@ A@+

A= 8<M;:6 4@A@J=3F8 4; 8;|@8F4DB(@J; B3::F80
B;A@J(67 8<M;:CD@J;$ B=V4< E;8(=3 4D(@A( I(W@ED:8=2(@ 7= 9(W :4M<" 8 ?2(@4D(@AWS ?(@
;M8;4< 8<M;:CD@ A(CDNC@ P]JUP 8<M;:CF8 BF2(@!| ?(V 3:D<4D(@93@J; 4?(= E; D=:DN4D@7(
@?=360 B=V4@J; 3=B(@J; ;M8;46 8<M(@J’9:8=?(= E;89D@CL?@J;0
@93 1@4@7? 4@A@J=3 4; B;A@J(67 8<M;CD@J;0 3G:9:8=7(6 E:89D@CL?<7 M(;:N 64D(=G
4D(=G ?= :M8;4< E:D@E:8=4D=IN 8G=4D@ FMd£3@A@ M@D :FV?(C< EGC($ B3F:D< E:D@4 4"
?(93:=C<I?@0 :D@8;4?(CDNC<CL D@M:=K jiyk WD@?(: JG;9:8=2(= E:89D@CL?@J; 6B;KCD<A(
8<CL 8<D?=CD= E:D@8;4?(CDNC< 8;|I@8F4D %‘JU\ ( 2(@ 9N E;DM=8(@?( E:=8= 8<M(@:=?(= 4;
B;:A@J(67 8<M;:CD@J;$ B3F:@J; D?F8 E;8; 60 ’ '
J@?@:=A?< B,7(9=:D 8dM;.CD<0 G;9;8=?(@ E;89D@CL?@ E:D@E:;8=4D=IN/

= D@M:=?(=CL ;M8:;4;8<CL 693=A=?@ 9N-’ @?@(QA?; %.(%D(gz:D@ <M.:((‘%DD<;:
8 42;4D@ JG;9;8:?(: ?:DB(QB: 4@A@J:3F8 4; B; N =K938:8= %-7’(9|: <|V|'ZC,D:C
A@J(F8_ 8;|@8F4DB(CLO @M:=2(@ 8;1@8F4DB(EL g |@8FADB(@ B.7(91@ 8<M::CD@c
B;A@J(F8 8<M;:CD<CL ;4M<8= 9(W 1@4?@J; 4?(r 'M8'4'8@ B'7(9I@ 8<M"CD@0
8 C=G<7 =K938(@0  7(=93=CL 8;l@8F4DB(CL — ' '™ : o
B;A@J(67 8<G=?(= D E;H:F4 9(@M(@ B;7(9IW JGH84<8= 9(W ;?; |@4?@J; 4?(= 8 C=G<7 =K+
?N$ DG;V;?N D O CDG;?BF8$ B3F:@| D=4=?@3(@®93:D@4 JG;9;8=?(@7 8<M;.C< D=E=3:D@7(
6GV@?(@ A(93< B=?4<4s3F8 ?= 9@7?=3;:F8®;9 8 A@J(3<7=Cl@ 8<M;:CD@$ 8<93=8(;?@
B=?4<4=3F8 ?= 9@?=3;:F8 6G;V;?= E:D@DE:R@D E:D@G;V;?<CL ;4?;H?<CL J7(?$ 9=7,; JG;+
7(9IW JGF8?N ?(@ 7;V@ E:D@8<V9D=" E;48FB@(@ 8 B;7(91=CL ;M8;4;8<CL ;4M<8= 9(W
A(CDM< 7=?4=3F8$ E:D<E=4=INC<CL ?= 4=8B@®@7+9E;9FM/ 8<M;.C= 8:WCD= E:D@8;4?(CDNC@76
|@8F4D38;0 (@D=A@V?(@ ;4 B=?4<4=3F8 6939&N<A®J(3<7=CIW _8<M;:CD=c E; ;4@:8=?(6 ;4C(?+
E:D@D %;7(9I1W J F8?N$ J:6E= 4@A@J=3F8% BGR,2%;A??@J;$ E:D@8;4?(CDNC< D8:=C= 8<M;:C<
C; ?=17?(@| D 4864D(@936 ;9FM 7= E:=8; DAMHK3<7=CIW 8<M;:CDW ( 4=1@ 76 B;E@:3W 6:DW4
4=N 8E(9=?(= ?= A(93W :F8?(@V ( |@! B=?4&N4=3=D B=:3W 4; JG;9;8=?(=c 8<M;:C= ;D?=CD<
; 693=A@?(6 8 3@? 9E;9FM A(93< B=74<4=3F803WE?(@ B:@9BN ?= B=:C(@ ?=D8(9B; B=?4<4=3
93WEGI@ JG;9:8=2(@ ( :MA(CD=?(@ JG:9F80 @ Bska@3); E:=J?(@ ;44=" JG,9% E; CD<7 E; 8G;+
JG;9;8=7(= 6IW3< 8 E:3;B6A@$ D{38(@:4D;Y&?(6 B=:3< 4; BJE@:3< 8:WCD< B;E@:3W E:D@8F4
E:D@D B:A@J(67 E:D@4BG=4=?< |@93 @?%(GW @§6$ B3F:< 8 ;M@C?;HC( 8<M;:C< 8:D6C(
%;7(9=:D;8( <M;:CD@76$ B3F:< ;93=3@CD?< IBk4; 6:7<0
?(B 8<M;:F8 ;JG=9D= 8 J=D@C(@ 6:DW4;8@| ( E:D®WBFAQ@?(= 8<?(BF8 4;B;?6IN B;7(91@ ;M8;+
9<G= 16V 8<M:=?<7 h9@?=3;:;7 A(93< 68(@:Bk8@A+=93WE?(@ 8;|@8F4DB(@$ :@D6A3=3 D=H D
2(=INC@ G@J,0 =K938= 693=A= =K938:8= %;7(91= <+

'=8; 8EG<86 ?= V<C(@ E6MA(CD?@ £D=% 938(@:4D=INC B3; D;93=G 8<M:=?< :@D<-
8=3@A= 8 =K938(@ 8<:=V= 9(W :F8?(@V 8 E4BP@Q@7 D@CD<E;9E;A(3@I0
4: 64D(=G6 8 @8@?36=A?<7 =BC(@ 8<M;:6 :@D=<B 8 ;JFA?<CL D=:<9=CL E:D@493=8(=IN 9(W
4@7?3= D@CD<E;9E:A(B@I0 :=8; 3; ?;:761@ %23= 8<M;:CD@ ;M<8=3@A(0 E;93=?;8(@K %;?+
93<36CI=$ = 9DCD@JFG;8(@! 693=8= D 4?(=93<B@EI I=B(@ ?=A@V=G;M< E:D< ;7F8(@7?(6 E:=8
0 :0 ; 8<M;:D@ :@D<4@?3= D@CD<E;9E;M3@H3@A( E;4?(@H" 1@93 9E@CI=A?= ;CL:;?=$ I=E
DO O OO :0\D4?(= PA(EC= O0EDO U 0 =K938; J8=:=?36l@ E:=C<0 .F8( ; ?(@! =:30

B3 8<M;:6 :@D<4@?3= D@CD<E;9E;A(3@";?03<36CI(0
E;CD<?= 9(W D8;G=?(@7 J:;7=4D@7?(= A@B3;:F80=C= 1@93 E;493=8N :D8;l6 ( E;3WJ( D@+
J:;;7=4D@?(@ A@B3;:F8 D8;G6l@ :@D<4@?FTMX@OE;A(3@I0 ) =K938; :;D3=CD= ;E(@BW ?=4 E:=+
CD<E;9E;A(B@! ?=IEF ?(@! ?= O 4D(@K E:D@MN §BE<=861@ ?=4DF: ?=4 1@| 8=:6?B=7(0 3@J;
8@7 98@J; 6:DW4;8=2(=0 J:;7=4D@7?(@ A@BROE(96 %;?93<36Cl( EG<?(@ 9D@:@J 6E:=87?(C
:F8 9BG=4= 9(W/ D .=:9D=GB= @7?=36 |=B; SAD@#<8=3@A($ EG<?(@ 9D@:@J E:D@E(9F8 ?;:76I
8;4?(CDNC@J;$ .=:9D=GB= @176% I=B; 1@J;CREL 8=:6?B( E:=C<$ D=M@DE(@CD@7?(@ E:=C6INC
93WEC<$ D :@D@9= =4< .(?(93:F8$ (@:89B4@J;



0000000000000000000000000000000000



| + 4 43, 4 A*B/ 4 | A*B/ A0 A*B
3 3 F6*3 !+ (A*B






% & & 9
% 9

;DE;:DN4D@?(@ :@D<4@7?3= 0 0 D 4?(=U 7=:C= \:0 DO 0 O$% E;DO OPU_O

H*3 1+4*" J;:(( L=?4A;8@! I=B G E:D@7<9G;8@I1$ B3F:<CL ;M:F3 E:D@
%EEC@7 1@93 3@7$ B3; 8@ 8G=97<7 ,7(@2(6 EYLQ= DG;3<CL PPPPP 8 93,967B6 :;CD?<70 _
4D( E:D@49(WM(:938: D=:MB:8@0 ::8=4D@?(@ J.9E™ E:D@49(WM(;:938= M=?B;8@$ E;4A@JI=INC@ E:D@E(9;’
4=:938= :A?@J:$ |1=B :F82(@V A@H?@J;$ J:4:8@3% M=?Bi8@J; | D 8<IN3B(@7 9EFGAD(@A?( B:@4<3;+
L;4;8A=?@J;$ :<M?@J;$ G;8(@CB(@J; A6M E9DCD@ = (@J;
=D 8<B;?<8=?(@ D=8:46 8:A?@J:$ 2(@ 93=7:8( Ei+ = ;CI?II:FB 8 ;;D67(@7?(6 ;7=8(=?@J; :;DE;:DN4AD@?(=
8=4D@7(= E:D@49(WM(;:938= D=:MB:8@J:0 %6E(@ESE;JW/ $ MIF3 693=A;?< [93=3@CD?<7 ;:D@CD@?(@7
8=4DNC< E:D@49(WM(;:938; D=:MB:8@ 8 8(WBID<P I 3P~ 95?'%"52@3',)4;_g<7(UZO:G_hf.;lfgs_geNJE;D\A(‘?37<?DG;8§@EJ}D
1(=D@ 1@93 BEECQ7 :@1@93:;8<70 '@V@A(E:D@4%16NM(:—%<6%_6(§F8_9&3(—,.6,\"?$<CL$ ©=D 0 'E\/I'F.S( 8-/:o<-@4 E—.K+@+
B6EC= 63:=C(G; CL=:=B3@: E:D@49(WM(;:938= E:;8=71\6.<".§?]3!- E-4=3B6 E-D@®7<0G:8@10 R
J; 8 8(WB9D<7 :D7(=:D@$ E:D@93=1@ ;4?;H?< Bgé?@ ’%'E._.g—wr\ic?E-D@4§)(V\}M('-938- E;9(=4= 8(WC@!I
M<A B6EC@7 :@1@93:;8<7 E:D@D 8<B:@HA@?(@ D Vg =::0= : 12998, E9(=4=
@7 el @ @HA®?(@ @7 D=BG=4 L=?4A;8< A6M E:D@7<9G;8<$ 3; 4A=

L=74A8@3;0 <B:@HA@?(@ 7:V@ ?=93NE(* 3<AB; 0%
4=2(@ B6EC=0 693=A@7?(= 8<9;B;HC( ;M:;36 E:D<I761@ 9(W GNCD?N 967W

R o _ SM5;36% ;9(NJ?(W3@J; E:D@D 89D<93B(@ D=BG=4< ?=A@VN
EFGB= 1=87=$ OEFGB= B;7=?4<3;8=$ 9EFGB= Dt 1\ '&:0.5 40(WM(.:938=0

?(CD;?N ;4E;8(@4D(=A?;HC(N$ 9EFGB= =BC<I?= ( 9EFG; (@FF, “6gov= o(W D= E:D@4S(WM(;:938: D=:MB:8@$
?(= 9N B6EC=7($ :@1@93::8=7<7( D 7,C< E:=8=0 £..3_4p.o@ 8 8(WBID<7 ::D7(=:D@$ E:D@49(WM(;:938;
6D?=?@ D= 3=B(@ E:D@D 8G=HC(8N ,DMW E:D@7<9G;8;1L=
H*3 4 ,3H53 , 3H!, AF 4A:BNO MWaNC@/
E3 0 E:D@49(WM(;:938@7 D=:;MB;8<7 D=A(CD;?<7 4;
E:D@49(WM(;:938 B=3@J;:(( ,, L=?4A:8@I$ = ?(@ ;4+
;DE;:DNAD@7?(@ 7(?(93:= E.-D@7<9G6 ( L=?4A6 D UE:8(=4=INC@ 8:6?7B;7 E;4=7<7 8<V@I ;4 =F]
E="4D(@:?(B= T:0 DO 0 0 0 :0 \,E( OP_6:@+ 9- EED@49(WM(;:938@7 ?(@ ;4E;8(=4=INC<7 8=:67+
J6A;8=G; 9E:=8W ;B:@HA@?(= E:D@49(WM(;:938% E:;8=4Dgr7 =p$ = ?=A@VNC<7 4; UICL A6M 8(WC@! ;9FM$
?<CL 8 8(WB9OD<7 :;D7(=:D@0 %6E(@C$ B3F:< E:;;8=4D(B3F:@ D=8=:G< 7(W4D< 9:MN 67;8W 7=INCN ?=
E:D@49(WM(;:938; 8 8(WBID<7 :D7(=:D@ 8(?(@? M<"Cc@A6 E:;8=4D@?(@ 89EFA?@J; E:D@49(WM(;:938= D=+
8E(9=7< 4; :@I3193:6 L=?4A;8@J; ( E:;8=4D(" E:=8(4G; . MB;8@J;$ 8@4 6J D=9=4 ;4E:8(=4=INC<CL E:D@+
8@ BI9(WJ( L=?4A;8@0 = E:D@49(WM(;:938= E:;8=4D;?@(9;7 B:4@B96 L=74A;8@J; ; 9E GC@ 1=8?@! ( B;+
8 8(WB9D<7 :;D7(=:D@ 68=V= 9(W/ 7224<3:8@10
=_ E:D@49(WM(;:938= D=:;MB;8@ D=A(CD;?@ 4; E:-D@@GCTD@?(@ ,DM< E:D@7<9G:8;1L=?4A;8@| 8(NV@ 3=B
9(WM(;:938 L=74A;8<CL B=3@J;:(( 0 V@ 9N4 E:D< ;C@?(@$ CD< E:D@49(WM(;:938; D=:;MB:;8@!
M_ D E:D@49(WM(;:938 D=:;MB;8<CL B=3@J;:(( ,6b?2?@ E:D@D 3W (DMW D=E:;;8=4D=?@ 8 8(WB9ID<7 :;D+
4A;8@1 1 E:D@49(WM(;:938= L=?4A6 4@3=A(CD?@J; 7REGESH 88:9C(G; CL=:=B3@: E:D@49(WM(;:938= 8 8(WB9ID<7
B;7(9;8@$ @B9E@4<C<I?@$ E:D@8;D;8@ ( M(6:= £DH(@B®O
?(C38= L=?4A;8@J; ]:.L<M=$% V@ 9N4 :@1@93:;8< ;B:W#=r 3:.D@M=$ V@ (A@B:" 8<V@I| 7;8= M<G= ; B=3@+
J;8<_ 6D?=% V@ 4=7@ E:D@49(WM(;:938; ?(@ 1@93;:E8E H8(=4@C38= E:D@7<9G;8@J;$ 3, 7(=:;4=1?7@ 9N
4D;?@ 8 8(WB9D<7 :;;D7(=:-D@0 3@I! 7(@:D@ 9N4 BR@BF:(@ E;4="@ 8 3=:<>(@ H8(=4@C38 E:D@7<9G;8<CL$
E; D=9(NJ?(WC(6 ;E(?(( ,DM< :D@7<9G;8;1#=?4AB@(@ B=3@J;:(@ HS8(=4@C38 >=B3<CD?(@ 8<B6E(;?<CL

, ,DM< B=:M;8@I_0 8 4=7<7 :;;B6 ?= E;493=8(@ 6AJO
C_ E:D@49(WM(;:938= D=A(CD;?@ 4; E:D@49(WM(;:938
E:-D@7<9G;8<CL B=3@J;:(( ,1Q ;=D E:D@49(WM(;:938=

*

E:-D@7<9G;8@ B=30 ,]Q$ 6M;CD?(@ D8(ND=?@ D J;9E;4=:+ SA*3 4 ,3HS3
938@7 :;;A?<7$ I@QV@A( 3@ E:D@49(WM(;:938= E:D@:mM(ﬁ@ E:D@49(WM(;:938=$ 8<4D(@:V=8(@?(@ ( 693=7;
E;?=4 OPej; E:;46B3F8 ?(@ E;CL;4ADNC<CL D J;9E;4=3), ?2(@ ?= ?(7 E:=8= 6V<3B:8=?(= E;8(??; M<" E(9+

4_ E:D@49(WM(;:938= D=:MB;8@$%$ D=A(CD;?@ 4pEER@4@1@93::8@J; ]3=BV@ 8E(9=?(@ 4; :@!@93:6 L=2+
9(WM(;:938 E:D@7<9G;8<CL B=3@J;:(( Q, ]Q..$ 1@¥@@EJI.0 M<C(@ E:D@49(WM(;:938= ;M@176l/@ 89D<93B; C;
E:;8=4DNC< |@ B6EC< E;9(=4=IN D=BG=4< 9E:D@4%\(j_f4:§f-68 9BG=4 E(D@49(WM(;:938= I=B; D;:J=?(D;8=2@!|
B6GF8 8G=9?@!| E:46BCI( E:;8=4D;?@ ?= E;493€E8@HC(0
H8(=4@C38 E:-D@7<9G;8<CL B=3@J;:(( (, E:D@49(WM(;:988;96?B? 4; DM<8C< ?=M<8C= E:D@I761@ D;M;+
L=?4A;8<CLO 8(ND=?(=$ E;893=G@ E:DO< E:;8=4D@7?(6 E:D@49(WM(;:938=

@_ 89D<93B(@ E:D@49(WM(;:938= D3:;MB;8@ 3@ @AB@M<C(@ E:D@49(WM(;:938= B6EC= :@1@93:;8@J; -



93NE(G; 8 >;:7(@ =B36 ?;3=:(=A?@J;$ ?=M<8C= ;4E;8(=A= B=V4@| >(:7< E:;8=4D( 9(W ;44D(@A?@ =B3=0 B3I
4= 9;A(4=:?(@ D@ DM<8CN D= D;M;8(ND=?(= E;893=G@;ME@ 6IN 4;B67@?3<$ 93=?;8(NC@ E;493=8W B8E(96'
E:;8=4D@?(6 E:D@49(WM(;:938=$% ; B3F:<CL 8(@4D(2T@AEM67 @?3<$ 8<7fJ=?@ E:D@D 693=8<$ I=B :F8?(@
8(@4D(@" M<G E;8(?(@7?0 '@V@A( ?=MISC= 1@93 ;89D ABA@E(97=$ 4;:3<CDNC@ 4=2@| >(:7<0
BN DM<8C<$ 4;7?2(@7<8= 9(WO V@ ?=M<8C= 8(@4D(=G%£¥< 7= E:=8: E:D@JAN4=A E:4 ?=4D::@7 9@B:@+
3?(@7?(6 89D<93B(CL D;M;8(ND=KO 3=:D= 8 J;4D(?=CL 6:DW4;8<CL :@1@93: ( 4;B67 @?3<$ 36-
:M;8(ND=?(=$ D= B3F:@ ?=M<8C= ?(@ ;4E;8(4BE@V VN4=" 8<4=?(= D ?(CL 6:DW4;8<CL ;4E(9F8 , 8<+
93=IN 9(W 8 93;967B6 4; DM<8C< 8<7=J=A?@ D QLAAB0
DM<C(=$ : (A@ ?(@ 9N A6M ?(@ D;93=?N ?=A@V<C(@EMM@B+?9F8$ DG;V;?@ E:D@D BGECF8 1@47?;:9;+
E(@CD;?@0 M:8<CL 9EFGB( 1=8?@ B;7=?4<3;8@$ 9N 4;93WE?@ 3<A
4E;3(@4D(=A?;H" B6EC= :@I@93:;8@J; DM<8=N@@&-J;B6EC=$ B3F:D 1@ DG;V<G$ 1@J; E:D@493=8(C(@A(
E:D@49(WM(;:938; D= D;M;8(ND=?(=$ D= B3F.@ ;9Flx8€3F:@ 7;JN E:D@JAN4=" 3@ 4;B67@7?3< D 7;C<
4E;8(=4=$% E:D@4=8?(= 9(W D 6EG<8@7 A=3 JODED@3IFA?@J; E:-D@E(96 E:=8=0
|@93:;8=7(= DM<C(=$ MN4" ;4 EF?(@I19D@J; 3@:7(?@QRA( 4A= E:;8=4D@7?(= E:D@49(WM(;:938= 8<7=J=?
EG=3?;HC($ CL<M=$ V@ 6A@J?N ?= E;493=8(@ (?@GLOGDEEAV46 ?= 1@J; E:D@47(;3 B;?C@9I1=$ 9IN4 :(
9F8 B:F39D@76 E:D@4=8?(@7?(60 93::8< 7;V@ 8E(9=" B6EC= 4; :@1@93:6 4;E(@:; E; DG;+
8<E=4B6$ J4< E:D< DM<C(6 ?(@ D=CL;8=?; y@®?(6 E:D@D ?(@J; 3=B(@J; D@D8;A@?(=0
7< =B36 ?2;3=:(=A?@J; ?=M<8C= ;4E;8(=4= 9;A(4=:?(@%6E(@C :@1@93:;8< @93 D;M;8(ND=?< 8 C(NJ6 3:D@¢
D@ DM<8CN D= 89D<93B(@ D;M;8(ND=?(= E;893=H@9EMD< E; 6EG<8(@ :;B6 ;M:3;8@J; E:D@493=8(" 9N+
E:;8=4D@7?(6 E:D@49(WM(;:938= ?=8@3 D= 3=B(@8;8( BEA@93:;8@76 ;:<J(?=A?< (?8@7?3=:D ( M(A=?9% 9F;+
<CL ?(@ 8(@4D(=G ( 8(@4D(@" ?(@ M<G E;8(?(@?DN4D;?< ?= B;?(@C :;B6 ;M:;3;8@J; ;:=D DG;V<”" ;4E(9
D(@:V=8C= E:D@49(WM(;:938= B6EC= :@I@9IM(B@W60 ;B67@?3< E;8<VID@ E;8(??< M</ E;4E(9=7@
;4E;8(=4= 9;A(4=:?(@ D= D;M;8(ND=?(= 8<4D(@:VBG®&D B6EC=$ I=B :F8?(@V E:D@D B9(WJ;8@J; I@V@A( ;
INC@J;$ E;893=G@ E:D< E:;;8=4D@7?(6 E:D@49(WNI;:I8843(G0
7:87@ ;ACL<A@?(@ ;4E;8(@4D(=A?;HC( 1@93 9B63@CIBE@D@7?(@ ;B;A(CD?;HC($ E;4A@J=INC@!| ;M;8(NDB;8
8;M@C 8(@:D<C(@A($ J4< D;93=G; (7 E;4=2@ 4; BE@F 4, :@1@93:6 L=?4A;8@J; E;8(??; M<? 4;B;?=2@
7:HC( A6M D=:@I@93::8=?@0 = D;M;8(ND=?(=$ D=CBNCB@ 3<J;4?( ;4 1@! D=IHC(= 4;3<CD< 3; 3=BV@ 8E(+
E:D@D 4D(@:V=8CW E;4 A(7N 8<4D(@:V=8(=INC@96 E(@44: :@1@93:6_ N4 :@I@93:;8< 7:V@ D769( D=
D=:@1@93:;8=?(@7 4D(@:V=8C<$ ;4E;8(=4= 8<4D(@H-78GN J:D<87< 4; OPP0] DG B6EC= 4; 69B63@CD?(@7?(=
INC< 1=B; 4G6V?(B 9;A(4=:2<0 DJG;9D@?(=0 :=D(@ 9E@G?(@?(= VN4=?(= 9N46 J:D<8
(@:D<C(@A@ 4D(@:V=8C<$ B3F:<CL 8(@:D<3@A?:H@( F8* 4=:;8=7=0
93=G< E:D< E:;;8=4D@7?(6 E:D@49(WM(;:938= 8<4D(@:V=+
8(;7@J;$ 7;IJN D=9E=B=I=" 9(W D 96:;8CF8 , 3;8=:F8$ )3 F
8CLi4DNC<CL 8 9BG=4 E:D@49(WM(;:938=$ 2(@D=A@VA@ & . . . . ) B
3@J; CD< 9N ;2@ 8G=9?;HC(N 4D(@:V=8C<$ CD< 3@V ‘g<1@93 ?=D8N E:4 B3F:N BEE(@C :@1@93:;8< E:;+
4D(@:V=8(=INC@J;0 8=4D( E:D@49(WM( :93s;0 2(:7= B6EC= 1@47?;;9;M;8@J;
\@HA( CL:4D( : DM<C(@ E:D@49(WM(:938= BEBES47dW D 1@J; ?=D8(9B= E:D<?=I72(@! E(@:89D@! /
BE(9=?@J; 4; :@1@93:6 L=7;A;8@1J;0 3; D=93;9;8=2(@@= (7(@2(=0
30 0 B.4@BY6 D:M:B(ND=K$ 8 7<HA B3F:@J: 2=M<gd(7= 9EFGB( 1=8?@I D=8(@:= ?=D8(9B= B9D<9I3B(CL
C= E:D@49(WM(;:938= :4E;8(=4= 9;A(4=:?2(@ D@ DHEARIPFS =AM; 3@V ?=D8(9B; E:D<?=I7?(@! E(@:89DN
D= 3@ 4G6J($ B3F:@ C(NVN 2= E:D@49(W|v|(;:938(@“(5,@84’::'?7@?(: |@4?@J; A6M B(AB6 9EFA?(BF8 D 4;4=3B(
D@ DM<8CN_$ ; (A@ ; (CL (93?(@7?(6 8 CD=9(@ ?=MPBARGK@L IEFGBWO
AD(=G A6M 8(@4D(@" M<G E;8(2(@?0 4E;8(=4= ;2 I@43cg~ YEFCB( B;7=74<3;8@| 9BG=4= 9(W D ?=D8(9B=
8 E:-D@C(8(@K938(@ 4; B6EC= :@1@93::8@J; 3<AE> 5pR2E!17?(@1 E(@:89D@1 AB@:< ,7(@7(= 1@4?@J; AGM
3<7 E:D@A9(WM(::938@7 ]= 2(@ 7-IN3B(@7 8G=§5<PEFA?(BF8S [4E;8(=4=INC<CL M@D ;J:=?(CD@?(=$ ;:=I
@V@A( E:D@49(WM(;:938; 2=M<8= ;9:M= MA(9B= d%j@ﬁ@g%as;gg;igi(g@gifmfg7;?_‘;zg;g;g,).;gsggfgfgo
472(@7<8= AWS V@ ; 937(@7(6 4G6IF8 B(@4D(=GD", TT LR T BV @ 4:4=3B(8 7-INC® 3 C@
, B (A A6 MA(VOD@ ;D?=CD@7?(@ ;9;M<$ BBEC= A6M E:D@49(
938= (@4;E69DCD=A?@ 9N 4;4=3B( B3F:@M< 7CJG< 8E:
%GE(@C :@1@93:8< ;M;8(ND=?< 1@93 BE(9=" JW 4, "o < i/o
‘@1@93:6 L=24A8@J,0 %=V4= 2;8= >(:7= E;8(?7= ;4:FV?(=A O(W 4;93=+
7<HA “DE:DN4D@?(= .(?0 E:=8(@4ABHC(D 4ifcpr(@ ;4 >(7 8 3@1 9=7@1 7(@I9C;8( HCO 4; :@1@93
01Q, '\ D00 0 0 2:0 OPO EiDO O _ :@1@93:< L=7E940:8@; 16V BE(9=?<CL A6M DJIG;9D;?<CLO
4A;8@ E:;8=4DN 9N4< ;B:WJ;8@0 %6E(@C 8(?(@? :D?=CDk* 98;I@ E:D@49(WM(;:938; 2=
G=HC(8<7 7(@I9C;8; 1@93 9N4 B:WJ;8<$ 8 B3k gonN3.pg E;4=INC 4:BG=42(@ ( CD<3@A? @ (7(W 8 E@
‘@J; ;B:WJ6 D?=1461@ 9(W 9(@4D(M= E:D@49(WM(:93870m 65 2=D8(9B;$ = I@HA( CL;4D( ; B6EC= :@I@93:
@1@93: L=?4A;8< 9BG=4= 9(W D CD?’@:@C'-S@PJ(;?‘%F(% 8 M(D7(@?(6 8E(9=?<7 4; :@I@93:6 L=2+

B=V4<7 4D(=A@ E:;8=4D( 9(W B9(WJIWO IA-8@] 8<93=-CD< E(@89D= A(3@ = (7(@2(= 0
: 4AD(=G6 8E(96(@ 9(W B6ECF8 1@47?;;9;M:8<CL$ @J; ' (@: (3@:= (T(@7(=_

9EFGB( I=8?@ ( B;7=?4<3;8@ ;=D ;9;M< E:=8?@9% ?(@
MWANC@ 9EFGB=7( L=?4A;8<7($ = E:;8=4DNC@ E:D@49(W *B+ | 6b !1+43 *I
M(;:938; D=:;MB;8@ 8 8(WB9D<7 :;D7(=:D@0 ; 4D(=G6

8E(961@ 9(W 9EFGB( D ;J:=?(CD;?N ;4E;8(@4D(=A?;HCPEE(@C :@>@93:;8< ;M;8(ND=?< 1@93 E:;8=4D(" 8@-
9EFGB( =BC<I1?@ ( 3;8=:D<938= 6M@DE(@CD@K 8DH3@7DP<OLd E:=8(4G;8@I| :=CL6?7B;8;HC( B6E(@CB(@! 3I1B

; 4D(=G6 "D=J:=?(CD?@ 9EFGB( D ;J:=?(CD;?N BO(WJ;8;H" L=?4A;8N$ I1=B= D@ 8DJAW46 ?= :;4D=| ( :;D+

E;8(@4D(=A?;HCAN ( =BC<I?@0 ; 4D(=G6 E:D@49MM(E+D@49(WM(;:938= 1@93 B;?(@CD?= C@A@7 61=8?(@
938= E=K938;8@0 93=76 7=IN3B6 ( (?3@:@9F8 L=?4A;8<CLO



%O(WJ;8;HN L=?4A;8= E;8(??= M<r E;8=4D;2= 3 HC( _E:=8{:AE;;1_;M?@_|$ = 8(@:D<3@A?;HC( ?(@HC(NJ=A?(
8 8=A6C(@ E:A9B(@I0 =E(9< E:8(??< M<" 69B63@CDA@¥@ 4E(9=" ?= 93:=3<0
8 =A>=M@C(@ IWD<BF8$ 4;E69DCD;?<CL 8 9N4=CL 9(@4D(M< +43 * .5 A

E:D@49(WM(;:938= A6M ;44D(=G60 4< CL;4D( ; 1@47;,9;M;8@J; B6EC= :@1@93:;8@J;$
'‘@V@A( 8@4G6J D=9=4 E:=8(4G;8@I :=CL67?B;8;HEUE@3=IN 8E(9;8( 4; :@1@93:6 c (7(W A ?=D8(9B; B6EC=
E(@CB(@I :=CL6?B( 7=IN M<" E:;8=4D;?@ 8 >;:7(@ RIX$+9(@4D(M=$ E:D@47(;3 E:D@49(WM(;:938= ( ;B;A(CD?;-
J(® B9(WJI= E;8(??= M<” ;E:=8(;?= ( B=:3= D= B=:3N HEY$ 4;3<CDNC@ D4;A?;HC( B6EC= 4; 4D(=G=K E:=8?<CL!

3:D;?= ?67@:@7 E;:DN4B;8<70 I=B :F8?2(@V D7(=?< E:8<V9D<CL 4=?<CL0O
(@ 8,A?; E;D;93=8(=" ;493WEF87(@I9C=CL$ B3F+ . pjG;9D@7?(= ;M;8(ND=?< 1@93 B6E(@CO ; DJG;9D@+
‘@ E;8(?7< M<" 8<E@G?(;?@0 (@ 8;A?; 3:@HC( E(@8BBENCD<” ?=A@V< 9B:@HA;?< 8;M@C 9N46 =AM; 68(E
?@I./0 .'01 A6M (??< 9E;9FM CD<?(" ?(@CD<3@§Q§\@A?(;?< 7:3=:(=A?(@ 8DF: E;4E(96 B6EC=0
E;E;QSSB(E E:?(?’?: M<."94_§Bi?<8.:?’@ 8 3_:)\3( 9E:9FM$ =M< \y\v=3B= B3F:= E::8=4D( E:D@49(WM(;:938; D=::MB:+
@ (@:8;3?< 7;V?= M<G; ;4CD<3="0 8@ D= DJ:4N 7WV=$ :4E;8(=4= D= D;M:8(ND=?(=$ E:+
%9WJI( L=?4A;8@$ A(93< ;3:D<7=?@$ ;4E(9< 9493B% E:D< E:;8=4D@?(6 3@J; E:D@49(WM(;:938=$ 3=B(
8<9G=?<CL$ >=B36:< ( (??@ E(97=$ 4;3<CDNC@ 3RZE@RHABI3B(@7$ ?= B3F:<7 7WV;8( D 7;C< E:=8= A6M
E;8(??< M<" E:D@CL;8<8=?@ E:D@D 4D(@9(W" A=B%F8:D<GV@KIB(CL 9G6V< E:=8; D=:DN46 ( 6V<3B;8=7?(=
B9(WJ=CL L=?4A;8<CL 3@:7(? 3@? A(CD< 9(W 4ABVK®2?@ 6E:=8?2(@?(@ 3; M@D 8DJAW46 ?= 3@ 6E:=8-
:;B6 B=A@?4=:D;8@J;$ 8 B3F:<7 D;93=GC 69B63@CR(@ 2?0 4E;8(@4D(=A?;H" C(NV< :F8?(@V ?= 7=IN3B6
:93=3?( D=E(9 4; B9(WJ(0 89EFA?<7$ ; (A@ 89EFA?;H™ 7=IN3B;8= (93?(@!@ D= V<C(=
%6E(@C ;M;8(ND=?< I@93 E:D< :DE;CDWC(6 ED®@¥9PRK80
M(;:938=0 364D(@V ?= B;?(@C B=V4@J; 3;B6 ;M:3;8@BV@A( 7TWV=3B= I@93 B6EC@7 :@1@93:;8<7$ TNV 7;V(
9E;:DN4D(" (?8@7?3=:D ( M(A=?90 VN4=" 8E(9=?(= 4; :@1@93:6 8D7(=?B($ ,V V;?= E:;8=4D(
,?28@7?3=:D ( M(A=?9 E;4E(9D@ B6E(@Cc E:D< FEP@BOONVM(;:938; M@D 1@J; DJ;4<0
I=8?<CL ( B;7=74<3;8<CL E;4E(9DN 89D<9C< 9EFA?(C<$@ 7;V@ ;? E;8;G<8=" 9(W ?= M:=B DJ;4< 8 93;+
6E;8=V?(@?( 4; E:;;8=4D@7?(= 9E:=8 9EFGB(0 967B6 4; 8(@:D<C(@A($ MWANC<CL 8 4;M:@| 8(@:D@$ B3F:<
(?8@7?3=:D=CL ( M(A=?9=CL ?=A@V< 8=:3;HMBCD@?(=$ D8(ND=?@ D E:;8=4D@7?(@7 E:D@49(WM(;:93¢
9DCD@JFA?<CL E:D@47(;3F8 7=IN3B;8<CL ;D?=CDED®P V;?W0 E;893=G< E:D@4 8E(9@7 E;8<VID@! 8D7(=?B(C
4G6J (CL 8=:3;HC( :D@CD<8(93@I0 '@V@A( E:D@49(WM(;:938; 7WV=3B( 7= ;44D(=G<$ :;D+
(@:D<3@A?;HC( 8N3EA(8@ ?=A@V< E:D<IN" 8@EABIILCRE(9 8 :@1@93:D@ 9BG=46 JGF8?@J;0

Ad U

;DE;:DN4AD@?(@ =4< .(?(93:F8 D 4?0 0 ,,0 U :0 DO O :0 \_

<E:D@4=V@ 4;B;?<8=?@ 8 ;M:C(@ L=?4A;8<7 E(?(@ E;8(??< 8EG<?N* 8 E:D@C(NJ6 42( \:4
( E;4=8=?@ 4; EB6MA(CD?@!| 8(=4;7;HC($ D 8<IN3BEFT@?(= 9(W 8G=4D< 4; DM< A6M D:D@ID@?(=0 ; 6EG
8<E:D@4=V< E;9@D;?;8<CL ( (?8@?36:;8<CL$ 7;8P@ 3@J; 3@:7(?6 8G=4D= E:D@7<9G;8= ;:D@B= ?(@D=AC
6:DN4D=" 8<GNCD?(@ D= D@D8;A@?(@7 8G=4D¥/H@ @7 B:A(CD?:HC($} CD< ?=4@9DG= :E(?(=$ CD< 3@V 3
9G;8@10 7(? M@D9B63@CD?(@ 6EG<?NGO
M(@J=INC< 9(W ; 3=B(@ D@D8;A@?(@ E;8(?(@? 8?f@AP= E:D@7<9G;8=, (?93=?CAA 64D(@A= D@DB8;A@
4; 8G=4D< E:D@7<9G;8@| ,0 (?93=?CI( 7(@19C=$ 8 BEF:27 CD=9 ?(@ 4G6VID<$ I=B ?= E:D@C(NJ 3:D@CL 7(
7= 9(W ;4M<” 8<E:D@4=V$ E;4=?(@ ?= E(H7(@ ( S%W@*O 8=V?<CL E;8;4F8 7;V@ 8G=4D= ,, (?93=?CI(
2(" 8 ?2(7 ?=93WE6INC@ 9DCD@JIFG</ E:3D|(3@4C;e(3(\g/a;A(N3c%7(?Digszg@;d(fé\g?\ﬁ/cl@g?* ?(@ s(wCeIs
. 3:D< = <
0 g.‘bHéAf:'\‘/tz_l 3:8=:F8$ 1=B(@ 7=IN E;4A@J=" 8=+ <E:D@4=V ;M@I7;8=" 7;V@ 3<AB; 3;8=:< E(@:8;+
; 32(@ DJG;9D;?@0 C@A6 DM=4=?(=$ CD< 3@? E:D@E(9
U0 4,BG=47@ ;D?=CD@7?(@ A;B=A6 8<E:D@4=Vg0p »_o. E:p@D 8<E:D@4=8CWO0 8G=4D= E:D@7<9G;8= 7=
0 8 E:D@C(NJ6 1=B(@J; ;B:@96 CD=96 8<E:D@4=Yg/ =t .p@E::8=4D(* :@8(DIW 8 A:B=A6 8<E:D@4=V<0
AW ;4M<8="$ (@ 8;A?; 8<E:D@4=V< ;JG=9D="$ =?( :;DE;CD<?="
\0 E:D<CD<?W 8<E:D@4=V< H7(@:" E:D@49(V[\:l_ n <$64D(@A@?(@7 D@D8:A@?(= =?( 3@V E:D@4G6V-
D8(2(WC(@ E:D@49(WM(;:938=$% E:D@IHC(@HD@494NE . £.p@Cc(NI CD=960
M(;:938= 8 (??@ :WC@$ E:D@9(@4A@?(@ E:DQAINMb-INC< 8<E:D@4=-V@ E:9@D:?:8@ ( (?8@2361
938=% 8<E=4B( V<8(G;8@ 30 EO_ 8@ E:D<IW3@ 8 D8<BG<7 ;M:;C(@ L=?4A;8<7$ 8(2%(
G=4D= E:D@7<9G;8= ,0 (?93=?CI( ;:D@B= 8 E:[HAX@M+@| :;DE;CDWC(@7 D=8(=4;7(" 8G=4DW E:D@7<9G;+
J6 42( P E; D=C(NJ?(WC(6 ;E(?(( 8G=HC(8@! ,DM<8E:D@®93=?CI(0 ,V :;DE;CD<?=IN I@4?N D 3<CL 8<E:D@+
7<9G;8;1L=?4A;8@| 8DJAO ,??<CL D:D@9ID@K$ :@FE4@@?36+8(=4;7(@7?(6 ?=A@V< 8<7(@?(* ;H" :;4D=l
INC<CL ,?3@:@9< E:D@7<9G6 ( L=?4A6$ ,DM< :ABHEHAZGAQ@JI=INC<CL 8<E:D@4=V< ;B:@9$ 8 E:D@C(N+
CD@! 8DJAO B;:E;:=C<l ( C@CLF8$ 4; I=B(CL E:;9OMGE:@J; 7= 9(W ;?= ;4M<8=" 2(@ 4G6VID< ?2(V |@4+
?2=A@VNO 2:7(@9(WCD?<_ ;:=D 4=3W ;93=3?(@! E;E:D@4?(; 4;B;?=+
G=4D= E:D@7<9G;8= ;:D@B=INC$ B(@:6/@ 9(W ?@G=BIND@4=V<0
:C@7?N ;B;A(CD?;HC($ E;4=?<CL E:D@D E:9DNC@J;$ "@PA@DM=4=?(=$ CD< 8=:6?B( 4=?<CL 8<E:D@4=G<$
:E(?(( (DM ( ,??<CL D:D@9D@K ;:=D B;:E;:=C<| CQ@CHFB®@ 8 3<7 D=8(=4;7(@7?(6$ 9N 4;3:D<7=?@ E:D@D



E:D@49(WM(;:CW$ 8G=4D= E:D@7<9G;8= 7;V@ BEM@PAGI;M< 6:DNAD=INC@ 8<E:D@4=V@$ MW4N B=:="

9E:D@4=V< 4;B;?=" :@8(DI(0 7<HA =:3<B6G6 [E6?B3 U 693=8< ; D8=ACD=?(6 ?(@6CI

9(W 4; 8<E:D@4=V<$ E:D@49(WM:=2<CL ?= 9B63@HPEFK@E@FD<E:9EAB@! D 4?(= 8:D@H?(= U $ D

2(= 9N46 A6M (??@| 8G=4D< A6M 3@V E:D@D D=Dn4 §=¢gk \ EDO \_$

IDCD@IFA?@J; 6E;8=V?(@7(@ 693=8:8@J;0 7(=93 D=7B?N* 8<E:D@4=V$ ; (A@ ;MIW3; ?(N 3;8=:<
:D@B:;;CD@7?(= E:D@493=8(;?<CL E;8<V@| E:D@E@B83?(@ ?(@ DJIG;9D;?@0

*x 3 4*B 3 3! A*B
H AFB (+ (3*AF

;DE;:DNAD@?(@ =4< .(?(93:F8 D 4?(= UT 9(@:E?(= T :0 ; ;D?=CD=?(6 E;CL;4D@7?(= ?(@B3F:<CL B=3¢(
3;8=:F8 8 8@8?W3:D?<7 L=?4A6 4@3=A(CD?<7 DO OT E;DO\O

13 A 4 3 A 5Ab * ( E;CL;4?( 7=J?@DI;8<CM$ :;J?( M@?J=A9B(CL E;4 89D@A!
. . D 89D@AB(7( E;93=C(=7($ H8(@C 4<7?<CLO
4 *B 3c
M:8(ND@B :D?=CD=?(= 3:8=:F8 :47:9( 9(W 4; ?=+ 4,5 * 3 4*B 3

93WEBINC<CL B=3@J;:(( 3;8=:F8% 8<E:;46Bi8=?<CL 8 _ g_ysc7 3:3=:D@ B8<V@| 8<7(@?(?<7 ?=A@V<
B:=16 D=:F8?; E:D@D >(:7< B:=l;8@ I=B ( D:J::?(%?%HC A/ >(7W E:D@49(WM(;:938=$ B3F:= 4=7?< 3;8=:
( E:D@D?=CD;?<CL 4; 8@8?W3:D?@J; L=?4A6 4@3:§£é.,3 3=G=$ 9CI@J: 9(@4D(MW JGF8?N$ _ 7(@19C@
8 ;AIC@0 >=M:<B=CI( A6M 8<::M6 3:8=:6$ ; (A@ 3:8=: 8<E: 46B:

_ = 8<3MF8 3;=A@3;8<CL ( 7<4@G$ M_H:u4BFS > g g 7(@19C6 9(@4D(M< JGF8?@| E:D@49(WM(;:938
B;97@3<CD?<CL$ C_ 8<:MF8 E@:>67@:<I?<CLc D?2-CD@?(@ >(:7< ::=D 7(@I9C@ >=M:<B=CI( A6M 8<::M

9C=_ =:3<B6GF8 V<8?;HC( ;:=D H:;4BF8 ;4V<8CD3d =5 E;8(??< M<" 8<B:?=?@ A(3@:=7( (4@?3<CD?@!I
(4(@3@3<CD?<CL$ ; (A@ =:3<B6G< 3@ 9N 9EZD@4B§@'A@;|.$C€0+ '"@HA( CL:4D( : 3:8=:< E:4=?@ 8<V@! E:4
3;8<7 ;E=B;8=?(6% M_ 8F4 7(?@:=A?<CL ?=36:=A?$\@3@;N =(M($3; 4=2@ E;8<VID@ C; 4; ;D?=CD@?(
( 9D36CD?<CL$ D=:F8?; A@CD?(CD<CL I=B ( 93:G;33LI=$d7(@9DCD=" ?= @3<B(@3=CL CD;G;8<CL A6M IE
E:@E=:=3F8 A@CD?(CD<CL$ 4| H:;4BF8 JE=3:67B8sLLB2=1461@ 9(W 8 9E:D@4=V< M@D ;E=B;8=?(= ?= 9=

_ 8<:;MF8 E(;;3@CL?(CD?<CL$ = 7(=?:8(C(@/7<7 3;8=:D@0 '@HA( CL;4D( ; (??@ 3;8=:<$ ?=A@V< E:DC
;J?( 9D36CD?<CL$ 8 9DCD@JIFA?;HC(/ :=B(@3$ M;7BDEDTg+67(@IDCD@7?(= ;4?;H?<CL 4=?<CL ?= @3<B(@:
BF8$ BFG ;J?(93<CL$ 9G;KC ;J?(93<CL$ 8(=3:=BF8 CPi(®8<CL0 (@4;E69DCD=A?@ 1@93/ _ 67(@9DCD=?(@
3<CL$ B=9B=4 ;J?(93<CL$ :D<79B(CL H8(@C$ ;M:=DRsHEEGL 4=?<CL ?= 9E@CI=A?<CL ?=A@EB=CL$ U_ 67(C
3@CL?(CD?<CLO0 M_ D=M=8@B E(;;3@CL?(CD?<CL 8BECL@HAY= @3<B(@C(@ CD;G;8@! 8 9E;9FM 8E:;8=4LC
2:HC(/ ?=M;( 4; E(93;A@3F8 4D(@C(WC<CL$ He(@CN&Bs ®BMGN4 A6M 7=G; 8(4;CD?<0
8<CL$ E=E(@:BF8$ B6A@B$ A=9@CD@B$ V=M@B$ MNBF8 ( 30 EO
C_E:D@47(;3F8 8<M6CL;8<CL$ 9G6VNC<CL 4; 8<8;G<+ :
8=?(= @>@B3F8 =B693<CD?<CL$ 8 9DCD@JFA?HC( B@B:$4?(@ E:D@93:D@J=INC@ ;7F8(;?<CL 8<V@I E:D(
9<J?=A(D=C<I?<CL ( ;93:D@J=8CD<CL$ 4_ E:D@47(FPE8A6B==2@ MW4N J:D<8?N 4; DGO TOPPP =:@9D3@7
93@: D=E=A?<CL$ 8 9DCD@JIFA?:HC(/ A;?3F8$ D=E4A$(RE8S I@4?N D 3<CL B=:0

* F3

''5 3G ! + 3 3 * 6V<3B60 M:8(ND@B 3@? 4:3<CD< D=:F87?; 4@3=AA93F8 |
L6:3;8?(BF8% ?(@ 4;3<CD< D=H E:;;46C@7?3F8 :;A?<CL$%$

:DE;:DN4D@?(@ D 4?(= UPO ,0 ~:0 DO 0 0 O :éE:D@4=INC<CL E:;46B3< 8G=97@J; J;9E;4=:938= ;A?@J;
UU E;DO U$ ;:=D ;BFA?(B .(?(93:= E:=8 @8?W3:D+

?<CL D 4?(= 00 0,,0 T:0
*AF 4 (; 5 3G '+ 3 3
4 (; 5 36! 3 + 3 3 * C

¢ M:8(ND@B ?=G:V:?< :7=8(=?<7( E:D@E(9=7($ E:+
D@E(9;7 61=872(=2(= C@? E:4A@J=IN E;9(=4AGD@ ?= 6I=82(=2(6 C@? D= E;7.CN/ = C@??(BF8$ M
9BG=4F8$ OBA@EF8$ L=74AF8$ 93:=)=?F8$ :@93=6:E0<I0DMB¢= 3:8=:6 C@?N$ C_ 8<93=8(=2(= :=CL67BF8
>@3F8 B;A@I:8<CL$ C6B(@:?( ( 8;:JFA@ 89D@AB(@BEEENG<7$ 4 E:D@493=8(=?(= :=CL6?BF8 >=B36:_ 8G-=
Ei @49(WM(:938= 9E:D@4-V< E:D@47(:3F8 E:89D@M@J:



"@??(B( 8<B=D< C@7?_ E;8(??< M<" 4:6B;8=?@ AéM 3 3 ( 6b 3 4L3 3
E(9=?@ CD<3@A?(@ =3:=7@?3@7 ?(J4< ;GF8B(@7_ 1@4?;13G 1+ + 3 3 *
A(B@J; >;:7=36 ; 8(@AB;HC( C;?=17?(@! EFG =:B69D= E=1
E(@:6 ;;=D 769DN D=8(@:=" =_?=D8W >(:7<$ M =&£@9P@B;CD@?(@ 8<V@I| 8<7(@?(;?<CL E:D@E(9F
E:D@49(WM(;:938=$ C_4=3W 9E;DNAD@7?(=$ 4 B=ICH@IIPR+ /@93 D=89D@ E;9(=4=CD E:D@49(WM(;:9
2(@?(@ 3;8=:F8 8@4G6J J=36?BF8 ( :;4D=IF8$ @D@8+CD@?(@ 3<CL E:D@E(9F8 E;A@J= ?=/ _ M:=B6 (
IDCD@JFA?(@?(@ C@?0 "@7??(B( ;4E;8(=4=INC@B3kM 8M:=B6 C@? ?= E:D@47(;3=CL E;89D@4?(@J; 6V<:
:67B;7$% 7=IN M<" 67(@9DCD;?@ 8@8?N3:D A;B=A6;4ZR8(@7?(6 8<4=?(=:=CL6?B6 B6EGINC@76$\ M:=B6
4A;8@J; ?= 7(@19C6 8(4;CD?<7$ 67;VA(8(=INC<7:PEL6?BF8 >=B36:_ (;47F8(@7?(6 ;B=D=?(= (CL ?= VN4=?(@
E;D?=?(@ 9(W D ?(7 E:D@D B6EGINC<CLO "@7?€&HaB=2@r (?(93:=CI(;JFA?@I0 O_ E;M(@:=?(6 8<VID<CL (
8 C@??(B6 Ed8(??< M<* ;MA(CD;?@ 8<GNCD?(@V&H8Z*;?@$ T_ ?(@93;9;8=?(@ 9(W 4; D=:DN4D@K 8G:
967B6 4; ;M;8(ND6INC<CL 1@4?;93@B 7(=: 7@3:3A@M:=CI( ;JFA?@I$ ?;:76INC<CL B8@93(@ 61=82(@ ?(
B(A;J:=7 (3E0_ A6M 9D36B($ E:D< CD<7 ;D?=COI@X= Q@ZL E;C(NJ= 9(W 4; ;4E;8(@4D(=A?;HC( B=:?;+
414, 8(??< M<M ;J:=?(CD=?@ 3<AB; 4; 3<CL 8<IN3H (?(93:=C<I?@I$ E:D< CD<7 7=B9<7=A?< 8<7(=: B=<
BF8$ J4AD(@ 9DCD@JFG;8@ 8<A(CD=?(@ 89D<93B(QL7 y:@B6R-P@B:=CD=" PPP$] DG J:D<8?< A6M 7(@9(N
BF8 :;4D=IF8 3:;8=:F8 ?=93:WCD=G:M< D?=CD?@ ‘#82860
?;HC( D@ 8DJAW46 ?= (CL (AH"0

‘D@E(9< E:D@8(46IN E@8?@ 693WE938= ;4 &&3;+ Al+L 4 , 3, +3A!+/! C
JF8 8<8(@9D@7?(= C@??(B= ?= 7(@19C6 8(4:cDA%*B * A 4 (; G + 3 3+ 4
8 E:D@49(WM(;:938=CL L=?4A;8<CL ; M=:4D; 8(@AB(7 B (+ G*A*B 3F3 '
( :FV?;:;4?<7 =9;:3<7@?C(@0 3<CL 8<E=4B=CL 8<+ 0 :3<B6G< E:CL:4D@7?(= ::HA(22@J:0
93=:CD=$ J4< 8 A;B=A6 L=74A;8<7 D?=1461@ 9(W 4; 4+ M=/ V<3:$ EID@?(C=$ IWCDT(@KS$ :8(@9$ J:<E
9E;D<CI( B6EBINC<CL 9DCD@JFG;8< ;E(9 3;8=:F8 EE;Q;@+(??O 2=9(-2= ABC@:7<$ B:2(CD<?<$ 9@:=4@A( (:
D?=CD;?<CL ?= 9E:D@4=V$ D E;4=?(@7 (CL C@?< 83y .D@38::< DM:V:8@ ( 7NCD?@/ 7NB( 89D@AB(@$ E
7(@ BI(NVB:8@I10 "@7??(B( ?(@ 7;JN M<" B4 VE4i5d g9p@AB(@$ E(@CD<8;$ 7=B=:;?<$ ;3:WM< (3EO
E;D;:@7 D=38(@:4D;?@ E:D@D 8G=4D@ =47(?(93:=CI( :gFA% s 5.c@ ((CL E:D@38::</ D(@72(=B($ B=E6+

2@ AGM B;767=A?@I0  =3;7(=93 2(C 2(@ 93;( ?=gR:R@* | G55 C@MEA=$ M6:=B(S B=A=>(;3<$ J:;CLS >:
;?L;,a,@ ( D=J:=?(CD?@$ H8(@V@ ( 969D;?@ J:D<N

9DB;4D(@ 67(@9DCD@7?(6 C@??(BF8$ 9E;:DN4D;?< LE :
D:D@9D@?(= B6E(@CB(@$ C@CL< (340 "@??(B( 3@ [@247=B; L o , AN o
(4E;8(=4=" 8<V@I E;4=7?<7 8=:6?B;70 4E;8(@4D(=At%€4G_§E(’)A(8_$ ARIQ@ 174=A7@$ B;?9@:8< I=:D<7:80@% ;8
zh7 D= 3=B( C@??(B C(NV< :F82(@Vv 7= SezHc(% 26b=/ 9G=7;$ 9G;7=$ B;?(CD<?=$ 7=B6CL< (3E0
E:D@49(WM(;:938=0 } N ARAS (= MRl - .
,0 :3<B6G< E;CL;4D@7?(= D8(@:DWC@J;0
_ o, _ ) A 0 (W9; (1@J; E:D@38;:</ 7(W9; 8;G;8@$% C(@QAWC@{
., D7=CD@7(Q@ 3:8=:F8 C@7=/( E.AQI= 7= MODE 195{;5@$ M=:=2(@$ B;K9B(@$ 4:FM V<8< ( M(3<$ 4D(C
2(7 68(4=CD?(=2(6 C@2? B=VAQ@J: ::4D=16 ( J=36/H5q5.5(5-5 gwaA(?<$ 97=A@CS$ GFI I=4=A2< (3EO
E:D@47(;36 E;89D@4?(@J; 6V<3B6$ E:D@D?=CD;?@J; 7= "\ @ HY(W3@$ BWAD2@$ 7:V:2@$ 7=1<?
O ooy oW 7 s<siu0 siepeloos.c g oo T T
. ‘B= = . . = = <N = <
g ’ oy ' ' ' M(=G ( I=I=/ 7TA@B; 89D@AB H7(@3=?=$% H7
8<93=:CD< ;D?=CD@?(@ C@?N 1@4?@| 9D36B( sg:J;, :=¥ ‘iQG'SB( 0@:< B'=(I@'8@ ( Dg,:,,(gg,)@é@lez (,on |
::4D=16 ( J=367B6$ ; (A@ (4@?3<CD?;H” 3@I ] ;D?=CD;?@ 0 3<BBG< 'B,'A,?(:A?@'( .6V<8.B(0
C@7?N ] 9D36B( D :@9D3N 3@J; 9=7@J; 3;8=:6 ?(@ MQé {@’-'é C6B(@B(S L’@?M:3:$ B=8=$ B-B=:$ CD@B:/
V=4?@I| 8N3EA(8;HC(0 D?=CD@?(@ 3;8=:F8 C@?=7(( V@, (':D@B_A:4,8@$ V0 C<Bi(=$ C@3$ 'OFAS E(@
7A@" 7(@19C@ 8 9E;9FM 4;8;A?<$ A@CD 8(4;CD?< fg&m Dbl 4. E @éD@? B
3@(?< ;;=D 8 93;96?B6 4; ;M;8(ND6INC<CL I@4?;§13’ v Q(() ]'3'£8< (7=.I(E_'I(<(@O
7(=: (8=J( AGM 9D36B(0 :@93=6:=CI=CL$ 7A@CD=:?(=CL$ B=8(=:?(=CL 1=4G;
; 8<93=8(=? = :=CL6?BF8 ;M;8(ND=?@ 9N E:D@3H (=CL ( 3<7 E;4;M?<CLO
9(WM(;:938= 3<AB; ?= VN4=?(@ B6EG6INC<CLO =CL67?B( Q0 :3<B6G< E:D@7<9G;8@0
769DN D=8(@:="/ _ ?=D8W >(:7<$ U_=4:@9% _ 4=3W 9EOD@¥B6G< ;4D(@V;8@% M(@QA(=(=?@ ( J=A=?3@:(=$% |
4=V<$ \_ I1=B;H" ( (A;H" 9E:D@4=?@J; 3;8=:6$ O_ C@@WICH=( 8<:;M< 8@G?(=?@$ 1@48=M?@$ M=8@G?(=?@$
B3F:N 3;8=: 9E:D@4=?;0 J;3;8@ 6M:=?(=$ M(@A(D?=;9;M(93= ( E;HC(@A;8=$ 8<:M
3:<B;3;8@$ B;G4:<$ B;V6CL<$ 89D@AB(@ ;M68(@$ B=E@A
CD=EB($ J=A=?3@:(= ?E0 E:D<M;< E;4:FV?@$ 9E(?B
J.DOM(@?(@ ,3E0_O0 E:D<M;:< 9E;:3;8@ (EO

» 33 *B+1! POI+D U0 :3<B6G< ;E=G;8@ ;H8(@3A@?(:8@/ BWI(@AS$ B:B
L F 7(=G 8WJA;8<$ M:<B(@3<$ 3::>$ 4:@8?; E=A;8@$ ?=>3-
H8(@C@ ,3E0

‘D@49(WM(;:C<$ D=I76INC< 9(W 9E:D@4=VN E:D@A7(3<B6G< M64;8A=?@/ C@JIG=$ 8=E?;$ C@Q7@7?3% 4:L
3F8 E;89D@4?(@J; 6V<3B6$ 7=IN ;M;8(ND@B E;9(=8=M64;8A=?@ 89D@AB(@J; :;4D=16$ V@A=D; M64;8A=2C
>=B36: ?= ?=M<3@ E:D@D ?(CL C@A@7 9E:D@4=V8;4B@EAUH=CL= C<?B;8= (;C<?B;8=?=$ EG<3< B6CL@?
B3F:@ 8(??( E:D@493=8(" ?= VN4=?(@ 8G=4D< =47 (7@F=BRC(= V@A=D?@$ E(@C<B( B6CL@??@$ 8<:;;M< H.6
JFA?@I0 G=4D@ ?(@ E;8(??< 3<CL >=B36: =?( DSMI@=VY@A(8?@$ =:3<B6G< 4; (?93=A=CI( @A@B3:<CD?@!I(
=?( D=3:D<7<8=" E;D= 8<E=4B=7( E:D@8(4D(=?874:C(NJF8$ C@?3:=A?@J; ;J:D@8=?(= ( B=?=A(D=CI($ 9DBC(
8 E:D@E(9=CL ; E;93WE;8=?(6 B=:?; =47(?(93:=C<I|?B7$A@$% 4=CLF8B($ @3@:?(3% E=E= (3EO
9N4;8<7 (3E0_0 @3=A(CD?( 9E:D@4=8C< =:3<B6GF8 WE;B<B6G< J;9E;4=:938= 4,7,8@J;/ 6:DN4D@?(=
V<8CD<CL$ ; (A@ D=;E=3:6IN 9(W 8 3@ =:3<B6G4& WREDE?EO 93;G<$ 9D=>< GFVB=$ B:D@9G=$%$ ?=CD<?(=
H:@4?(; 6 4:;M?<CL E:;46C@?3F8 :;A?<CL$ ?(@ 7ABB@$ MA=9D=?@$ JA(?(=?@$ >=I=79;8@% E;:C@A=?;8@%
8 3<7 D=B:@9(@ E;9(=4=" :=CL6?BF8 >=B36: 0 ?(=?@ ( 9DBA=?@$ E:D<M;:< 14; 1@4D@7?(=$ 9DCD;3B($ I



4; ;M68(=$ E=93= ( 8;9B 4; E;4GFJ$ 7<4G;$ D=E=CBEL ( 9BF:0 M;8(ND@B 3@? 7@V@ M<" ?=G:V;?<
9:4=$ A=7E< ( 9DBG; 4; A=7E$ V=:F8B($ M@?D<%B%:34D@® 9E@CI=A?@J; :;DE;:DNAD@?(= 8;|@8F4DB(@! 8G=
E@?3<?= (3EO 4D< =47(?(93:=CI( ;JFA?@I0 = E:D@B:;CD@?(@ E:D@E(9F
00 <:;;M< J;3;8@ 4A= E:46BCI( ( 6V<3B6 J;9E;M;8(ND6INC<CL C; 4; :M;8(NDB6 61=8?(=?(= D=E=9F8
4=:938 :;A?<CLc 7=9D<?< ?=:DW4D(= ;AXOD@L 8:M@C 8G=4D J:;D( ;4E;:8(@4D(=A?;H" B=:?;1=47(?(93:=+
CDWHC( ?EO0 B(@:=3<$ 9(@CDB=:?(@$ 9(@8?(B($ ESHIS A:8<9;B;HC( A0" DG J:D<8?2< A6M 7(@9(NC
14BG=4?(C@% A@7(@9ID@$ B;9<0 9(@:E<$ sYDE4AQ@E#B99360
E(G<$ 9(@B(@:< (3E0_$ 8<::M< VPENErKE6CL<$ 4.63%
L=C@QA@$ L6>?=A@$ V@A=D; L=24R(@EB3BED $=3<+ ' A * 3 * 4 F3
B6G< CL@7(CD?@ ?EO0 97;G= 4Q@IG(ECO 97=:<$ 4 3. +UA I+
4; 7=9D<? :;A?(CD<CL ( 8;DF8$% B=:M;A(?@670 E;B;93<$
A@I A?(=?< 9(?< B=7(@K$ >;:7=A(?=$ 9FA M<4AwC=$ ?BB;:PN4D@?(@ :@D<4@?3= 0 0 D 01Q,, UT:0
D< 9D36CD?@_$ E;8:;D<$ 8; B( (340 6D6E@G?(;?@ :;DE;:DN4D@?(=7( D UUO01,,0 U :0 (DUO 00
TO <M< J;3;8@ 4A= E:46BCI( ( 6V<3B6 :D@7(4 0 ( D7(@2(:7@ :;DE;:DN4D@?(@7 D UPO 00 U 0
9G=/ E:D<M;:< 93;A=:9B(@$ HA69=:9B(@$ B: 8(@CI2£(?EO§O§0+O T 0 =D ;BFA?(B 7(?(93:= 9E:=8
B=:B( 9DA(>(@:B($ 8(@:3=:B($ 7=9D<?< 4; 9D<C W3:D?<CL D 000,0 T :0
0 :D<M;< 9DB;A?@ ( 7=3@:(=G< E(H7(@??@/ E(F :D@47(;3< E;89D@4?(@J; 6V<3B6$ B3F:@ E;4A@J=IN
;GF8B($ J67<$ =3:=7@7?3%$ E=E(@:$ M(M6G=$ D@9 §§§ 1344 C@? E:D@D 8G=4D@ 9N ;B:@HA;?@ C=GE
M;:< :<96?B;:8@ (3E0_0 A@O =A@VN 36/ E:D@38;:< DMFV CLA@M;8<CL$ 7
0 :3<B6G< 9=?(3=:?@/ H:4B( ;E=3:6?B:8@ (4@rb@<.9+ E:D@38;:<$ ;4D(@V$ ;M68(@$% ?=>3=$ 8WI(@AS$ V@:!
>@BC<I?@ J=D=$ 8=3=$ A(J?(?=_ G ?=1?(@DMW4?(&®BHF0=:3<+
B6G< C;4D(@7??@! LJ(@?<$ 3@:7;7@3:< (3EO G=4D@ =47(?(93:=C<1?7@$ B3F:<7 E:D@B=D=?@ D;93=(
0 BF:</ 8<E:=8(;?@ 96:;8@% M<4AWC@ ( C(ANCEI(@?(@ 4, 8<D?=CD=?(= C@? D 6:DW46 E:D@4(
H8(K9B(@$ M=:=?(@$ B;K9IB(@ 4; 8<: ;M6 6E:DWV<$BAPEHEB(7 9N 3; 8G=4D@ =47(?(93:=CI( ;JFA?@I_ 8<D?=+

( J=A=23@:(( 9BF:D=2@! ,3E0 CD=IN C@?< 7=B9<7=A?@ E; 6E:D@4?(7 8<9G6CL=?(6
‘ E(?(( B;7(91( 4; 8<D?=CD=?(= C@?0 G=4D= ;E(?(N 3N
% 3 3 4, D8(ND=?= ?(@ |@93$ 1@4?=BV@ 6E:D@47?(= ;E(?(= B:7(C

:DE;:DN4D@7?(@ 7(?(93:= 9E:=8 8@8?W3:D?<CL D@ FHZ(@DMW4?<7 8=:67B(@7 4@C<DI(; 8<D?=CD@7?(6 CC
E=4D(@:?(B= U :0 8 9E:=8(@ 61=8?(=?(= D=E=9F8B9<7=A?<CLO
E:D@47(;3F8 E;89D@4?(@J; 6V<3B60 = EM(@:=?(@ C@? 8<VID<CL ;4 8<D?=CD;?<CL

M:8(ND@B 61=8?(=?(= D=E=9F8 8;M@C 8G=4D<Dr6+DW46$ J:;D( ;4E;8(@4D(=A?;H" B=:?; =47(?(93:=C<1?=0
V@ ?=G;V<" 3<AB; 8CI@8F4DB= 8G=4D= =47 (?(FBICN=A?< 8<7(=: B=:< 8<?;,9( PPP DG A6M T 3<+
JFA?@10 M;8(ND@B 3@? 7;V@ D;93=" :;;DC(NJ?(W32( 2=@9D360 G=4D= ;:D@B=INC= 7;V@ ;D?=CD<”" B=:W
9BG=4< >=M:<CD?@$ L6:3;8@ ( 4@3=A(CD?@ 8 ;5@ PFI3WECD@J; 8@4G6J 6D?=?(=$ |@4?=B ?(J4< E;
4; E:-D@38;:F8 DM;V=$ C6B:6$ 3G69DCDF8 |=4=A?<CB<B;4?(@0 G=4D= 7;V@ :F8?(@V ;:D@C B;?>(9B=3W
CL;4AD@7?(= D8(@:DWC@J;$ 8WJIA=$ 7=3@:(=GF8 SGPRI&tER8$ 4, B3F:<CL ;4?;9( 9(W CD<? E:D@93WECD<

* 3 IF3,3 (!(3B (A*B
34 FAL A*B

@B:@3 :@D<4@?3= 0 0D U 8:D@H?(= T :0 ; ;4;CD@?(@ @B97(91( D A;B=A( L=?4A;8<CL E:D@7<¢
8<CLO DO 0 \ E;DO OUO

= 7:C< 4@B:@36 :@D0 0 0D \ 8:D@H?(= O :0 =_8 9E:=8=CL ; @B97(9IW D A;B=A( L=?4A;8<CL
8 9E:=8(@ D7(=?< 693=8<; ;CL:;?(@ A;B=3;:F80 DO 0 E:D@7<93;8<(0L 9N4 7;V@ ;4:;CD<" 3@:7(? 8<4=?(=
E;DO OP\$ D;93=G< D 4?(@7 J:64?(6 O :0 8<IW3g@®47(;36 ?=176 ?= ;B:@9 ?(@ 4G6VID< ?(V 4; 7=+
D E;4 693=8< ; ;CL:;?(@ A;B=3;:F8 89D@AB(@ AB=A@ 0% I@QV@A( D= 3=B(7 7;:=3;:(67 E:D@7=8(=IN
E:D@49(WM(;:938 L=?4A;8<CL E:D@7<9G;8<CL D 8318&3B( J;9E;4=:CD@ ?=1@7C< E:D< 68DJAW4? @°?(6 E;+
B(@7 A;B=A( D=IW3<CL E:D@D E:D@49(WM(;:938=$ BEFV@ B(Z8+R=I76INC@J;_$ = 8 9DCD@JFA?;HC( E:D< 68DJAV
693=8< ; E=K938$ E;4=3B6 E:D@7<9G;8<7 D;93=G<?(@A(6 E;G;V@?(= ?=1@7C<$ 8 I1=B(7 D?=A=DGM< 9(W 8 ::
CD;?@ ?= :;B O 4, E:D@49(WM(;:938 E:D@7<9G;P{@ 8<B;?=?(= @B97(9I($ CD=96 3:8=?(= ?=176$% 8<9;+
B=3@J;:(( Q,, Q,, A6M 4; E:D@49(WM(;:938 L=?4A;8BEIC( EG=C;?@J; 4;3<CLCD=9 CD<?9D6 ;=D 8<9;B;HC(
B=3@J;:(( ,Q0 <E;8(@4D@7?(@ 67F8 ?=176 A;B=A(\8N4=?@| E:D@D 8<?=I76INC@J; E;48<VB( CD<?9D6 I@VG@
IW3<CL D E;4 ;CL:;?< A;B=3;:F8 ?(@ 7;JG; ?=93N@P97(91= 7= ?=93NE(" D E;8;46 ?(@ DJ;4D@?(= 9(W ?=+
?= 3@:7(? 8CD@H?(@I9D< ?(V ?= P 8:D@H?(= T I®@7C< ?= E;48<VID@?(@ CD<?9D6_0

M_ (A@ ?=1@7C= 8 ;B:@9(@ ;4 4?(= O A(93;E=4=
%4 33 .G+ | '3 * C U :0 4; 4?2(= O A(93;E=4= 0O :0 4;B;?=G 8 A;B=A6
3 1,F3,3 (?8@93<C<I0 D8(WBID=IN:@| 8=:3;H" A:B=A($ B3F:@ 4:3<
‘B=A@ E:D@7<9G:8@ ( L=?4A;:8@$ B3F:@ D;IBEG<I8KAIDCD@ ?(@ D=7;:3<D;8=G< 9(WO 8F8CD=9 9N4 ;N
IW3@ bE;4 4D(=G=?(= 693=8<; ;CL:;?(@ A;B=3;:F8 D 8I\@7?< 1@93 ;4:;;,CD<" 3@:7(? 8<4=?(= E:D@47(;36
J:64?2(= T :0% E;4A@J=IN 7;:=3;:(67 8 D=B:@9(&!760 4:;CD@7?(@ ?=93NE( ?=;B:@9 E;3:D@M?<4;=7;:1
@B97(9I($ = 7(=?;8(C(@/ , 3<D=CI( 3<CL (?8@93<C<I| ?(@ 4G6V@I| 1@4?=B ?(V 4; 4~



7=:C= :0 =l@7C= 3:=C( E:=8; 4; ;4:;CD@?(=0 A F3 A4 3 3 F+
'@V@A( 8<?=I76INC< D=EG=C( 76 693=A;?N E:D@D 9N 788(=?< 4@B:@3 CDWHC(;8; D7(@?(G E:D@E(9< B;+

3;H" ?2A@D=7;:3<D;8=?<CL ,28@93<CI(0 4@B96 D;M;8(ND=K ; 3@:7(?(@ 8<E;8(@4D@?(=$ E;93=2=+
8(=INC$ V@ 8 ;B:@9(@ 4; 7=:C= :0 8<E;8(@4D@+

, 2(@ ?=176 A:B=A( L=?4A:8<CL ( E:D@7<9G;8<CL$ B3F+

& A5 4 ,H4 3 '<CL ?=17 3:<=G ?(@ B:FC@! ?(V O A=3% 7;V@ ?=93NE(

E:D@D 8<?=I76INC@J; 1@4<?(@ ?= T 7(@9(WC< ?=E:DF4 ?:
AJ( E;8<vOD@ 7;JN 8 EB30 =_ 8DJAO 769DN Msl@C B8=:3=G6 B=A@?4=:D;8:J;0 @:7(?< B8<E;8(@+
8 EB30 M_ E:D@D 9N4 64D(@A;?@ ?= 8?(;9@B 2p@73E<@=176 E:D@D ?=I@7CW ?(@ 6A@JG< D7(=?(@0
6: W46 9N4 ?2(J4< ?(@v e ;4:;CD<"3@:7(?6 @B97(91($
4::CD@?(@ 3@:7(?6 8<4=?(= E:D@47(;36 ?=176 7:V@ ;, 3* 3 F 3+F'
M<” 64D(@A;?@ E:D@D 9N4 3<AB; :=D$ = 4=3= @B97(91{£88=#<CL E:D@E(9F8 7;:=3;:<I?<CL ?(@ 93;961@
A;?= E:D@D 9N4 8(NV@ M@D8DJAW4?(@ 93:;7< ( 8GRrABQE@I®M+ 8<?=176INC< ;493NE(G ;4 67:;8< ?=I76
B6C<I?@0 :D@4 :;D93:D<J?(WC(@7 87?(;9B6 ; 7;:=3;(FE:D<CD<? E:D@8(4D(=?<CL 8 =:30 U ( B;4@B96
9N4E:;c@9;8< I=B ( 9N4 @JID@B6C<I?< 8(??< 9BGEH(#/B(ND=K 310 9E;9;M6 6V<8=?(= A;B=A6 E:D@D ?=I@7CW
93:;?7< 4; D=8=:!C(= ?;8@! 67;8< ?=176% I@QV@A( E:p9{@8G=HC(8< 9E;9FM$ D=?(@4M<8=?(= :D@CD<$ :=VNC(
CD<?W @B97(9I1( 93=7?;8( M:=B DJ;4< C; 4; 8<9;B/H6N 6E;:CD<8@J; ?=:69D@7?(= E;:DN4B6 4;7;8@J;$ 8:@+
CD<?9D60 9DC(@ D E;8;46 D=A@J=?(= D D=EG=3N CD<?9D6 C;?=177?(
D= U ;B:@9< EG=3?;HC( MN4" 3@V I@V@A( ;E:FV?(@?(@ A
E;33D@M?@ @93 8<?=I76INC@76 4A= 8D?(@9(@7?(= ?;8
'+13+ 3( 3 F 3+F' M64;8A( 0 =I@7C= 3:=C( 3=BV@ E:=8; 4; B;:D<93=?(=
D 646@A;?7@J; 76 7;:=3;:(67% I1@V@A( E; ;4:;;CD@?(6
'@V@A( 3@:7(? E:FV?(@7?(= A;B=A6 D;93=G ;4 76B3NB(N 8<7(@?(;?@ 8<V@! ;B;A(CD?;HC(0
?=3@?CD=9 93:;?< D=CL;86IN E:=8= ;M;8(NDB( 8<?=I+;4=" ?=A@V<$ V@ 8<V@| ;7F8(;?@ E:D@E(9< ;4?;+
76INC@J; 8DJA ?=I@7C<0 M:=B6 ?2:8@| 67;8< QDN 9(W 3<AB; 4; A;B=A( E:D@7<9G;8<CL L=74A;8<CL$
4; 8<9;B;HC( CD<?9D6 =V 4; 6EG<86 3@:7(?6 ;48<IW3<(L D E;4 ;CL:C?< A;B=3;:F8 D 4?(@7 J:64+
CD@7?(= @B97(9I( E;M:=?< MW4D(@ E:D@D 8<?=I?PENC@J)/ ?(@ ;4?;9( 9(W 8(WC 4; A;B=A( L=?4A;8<CL
CD<?9D 8 8<9;B:HC( ;M;8(ND6INC@I| 93:;?< 8 CL8(A(BEID@7<9G;8<CL$ B3F:@ E:D@4 3N 4=3N 693=8(@ ;CL:;?|
WC(= A;B=A6 9E;4 ;CL:;?< 8 4?(6 J:64?(= O :0 A;B=3;:F8 I6V ?(@ E;4A@J=G<0

3 134 4*H

'DE;:DN4D@7?(@ 7(?(93:= 9E:=8(@4A(8;HC( D U CD@:8C= T :0 ; 9E;:DN4D@7?(6 E:D@D 6:DW4< ( =J@7?CI@ E
E:;;3@93F8 8@B9A( DO 0\0 E;DO OO0

9E;7?(=?@ :;DE;:DN4D@?(@ E;93=?=8(=$ V@ 89D<@B+ 8@BIA($ E:D< B3F:<CL ?=A@V< E:D< E:;3@HC(@ E
B(@ 6:DW4< ( =J@?ClI@ E;CD3;8@ 9E;:DN4D=IN E:;3@%38(" B(AB= @JD@7EA=:D< 3@J; 8@B9A6 A6M 8@B
8@BYA( D E;8;46 ?(@D=EG=C@7?(= 967< ?(@E:D@B:=CD=(N@@! :4E(96%

DG UOPPPO (WB9D@ 6:DW4< E;CD3:8@$ 8<7(@7?(;?@ 8 :;D+

E;:DN4D@?(6 6E:=87(;?@ 9N 4; 9E;:DN4D=?(= E:;3@93%8 8:@9DC(@ B@BIA( 8<93=8(;?<CL 8 IWD<BE (??<7
D E:8;46 ?(@D=EG=C@7?(= 8@BIA( M@D ;J:=?(CD@?(= 967 @A( EIAIB(7$ ?= ?(@B3F:<CL ;MID=:=CL B:@9F:
3=BV@ E;?=4 DG UOPPP. 0 = 3@:@7?(@ 8;|@8F4D38 E;789CL:4?(CL 7:JN M<* E:3@93:8=7@ 8Q@BIAQ@ 8<+
9B(@J:$ E:D?=K9B(@J: ( HAN9B(@J; E::3@93< 7:IN MIA=8(?@ 8 IWD<B6 :69B(7$ M(=G;:69B(7 ABM A(+
9E;:DN4D;?@ 8@ 89D<93B(CL 7(@19C;8;HC(=CLc 7= 3@:@f&°B(0 = 7= :MID=:D@ 8;1@8F4D38 E;7;:9B(@+
D=H E;D;93=G<CL 8;|@8F4D38 3<AB; 8 3<CL 7(@I9C;8; J° E:D?=K9B(@J; ( HANSB(@J; 8 IWD<B6 ?(@7(@C-
HC(=CL$ 8 B3F:<CL 7= 9(@4D(MW 6:DN4 A6M =J@2CI=CEL+C

CD3;8=0 :DW4< ?=4=8CD@ 8(??< ?= VN4=2(@ ,?>;:7;+;3@93 D E;8;46 ?2(@D=EG=C@?(= 8@BIA= 8(?(@? M<
8="$ CD< 8 7(@I9C;8;HC($ JAD(@ 7= M<r 4;B:?=?< B:Bt?=?< 8 |@4?<7 D 48FCL 4?( E:89D@4?(CL ?=93W+
3@93 (93?(@!@ 6:DN4 A6M =J@?CI= E;CD3:8=0 EBINC<CL E; 42(6 EG=3?;HC( 8@B9A60 :D@;CD@?(@ 3(

:D= 8<V@! E;4=?<7( ;J:=?(CD@?(=7($ C; 4; 9673@:7(?6 E;8;461@ 63:=3W E:=8= :@J:@96 4; (?4;9=73F8
2(@B3F:<CL 8@BIA(S ?(@ 7;JN M<* E:D@D E;CD3(\89E3FACFS S8@BYA(C D;M;8(ND=?<7 8 3<7 8<E=4B6

4D=?@ E:;3@93</ I@93 3<AB; E:D<I@7C= 8@B9A6 =BC@E3=?3 0 :;3@936
= D E;8;46 ?(@E:D<IWC(= 967< 8@B9A;8@I$ A6NB;R<B= 6:DW4?(B E;CD3;8<$ B3F:< E:@D@?36l@ 8@B9@
8;46 ?(@ 8<4=?(= 83F:;E(96$% 1@93 ;? ;M;8(ND=?< ( 6E:=8?(;?< E:D<IN* D=EG=3W ( 8<+

M_ 8@BYA( 8<93=8(;?<CL D= J:=?(CN A6M ?= §3ABBWE:B8(3:8=2(@0

D=J:=?(CD?N
( $ "@A@7 4=B;?=?(= E:;;3@936 9G6V< A(93 DA@C@7?(;¢

C_ 8@B9A( 8<93=8(;?<CL ?= ;M9D=D@ O .0 4=K+

4 8@BIA( D=;E=3:D;?<@4_'?9@7 8 E;3:D@M(@CABM :4E;8(@4?(@! 8=J(0 :=D(@ D=EG=C@7?(= 967<
E:D<IWC(@¥ E;3:D@M(@ E:-D@D D;M;8(ND=?@J; 8@B9A;8; ?=A@V< 9(W E;CDC(



:EG=3= 3=B= 9=7=% |=B D= E:D@B=D E;CD3;8<0 &6583%4P=4=A9D< :;DE;CDW3< PPP DG PO PO
9E;:DN4D@?(@ E:;3@936 8@B9A;8@J; 8<?;9(c 113;B6A=:?@ 938(@:4D@?(@ D=EG=3< 8@B9A6 E; 4;B;+

4: DG PPl DGU PP ?=?(6 E:;;3@936 E;4A@J= ;EG=C(@ 8 8<9;B;HC( OP E:CO
E;?=4 DG PP1 UOPL DG UOP ;EG=3 D= E:;;3@930

) DG UOP] PP DG $P E;:DNAD@7?(@ 8<9(=?(@ ;4E(96 E:;3@936 8@B9A;8@+
$0 DG PP1 \PPDG\TP J; B;9D361@ DG POOPO

00 DGPP1 OPP DG O$TP

(@D=A@V?(@ ;4 ;EG=3< E;CD3;8@! D= ;4E(9 E:;3@936
) DG OPP1 TPP DG T$P m E;CD3= E;M(@:= ;EG=3W 93@7EA;8N 8 8<9;B;HC( DG $]
00 DG TPP1 PRPP $P 8 D?=CDB=CL 93@7EA;8<CL ;:=D E;4=3@B B;76?=A?<
DG PPP1 UPPPDGUS$UP 8 8<9;B;HC( P0OO E:;CO D=E:;3@93;8=?@!| 967< 8@B9(;
DG UPPP1 OPP®3 P 8@I0 ;4=3B6 B;76?=A?@J; ?(@ E;M(@:= 9(W ?= ;M9D=
DG OPPP1 PPPPDG P D@ 8;|@8F4D38= HAN9B(@J;0



% &

&






%1 ) 1*(

' 3 F6*3 ;(/ g L 4 !, +5 43* 3
4?2(@7 93<CD?(= \ :;B6 8@9DG= 8 V<C(@ 93=8= ; 6M@DE(@CD@?(6 9E;G@CD?<7 67;:

6CL@EDS (A"‘ Sé :C6 ¢ ‘0 693=8= ; GM@DCE(@S G= 6M@DE(@CD@?(= 8 ?=93WE6INC<7 D=B:@
CD@7?(6 9E;G@CD?<7% 8E:;8=4D=INC= ?;8 D=9=4
6|\/(I@DE(%CD@K(9E@G@CD@’><C@IDLO A= G= :(38(@|?D@9| 7(@8515 =4@B CL;;M< ( 7=C(@:D<K938=$%
Ci( E;4=l@7< E;?(V@I| E:D@4 89D<93B(7 9E(9 1')—8<E4 B ? D4:A?:HC( 4; D=::MB:8=1

8=V?(@I19D<CL 693=8 ( :;DE;:DN4D@K D 4D( % 6. C@ 9|\§|§$ 6|\/l@DE((@CD LN
GM@DE(@CD@K 9E;G@CD?<CL :?D D 4D(@4 [b 3: 647(@7(6 A6M CL:::M< D=8:4: 8@|$
?<CL$ = ?=93WE?(@ ;7=8(=7< ?=18=V?(@I19D "

E(9< 3@J;V 693=8;4=938=0 O ’?— 8<E=4@B ?(@D4;A?;HC( 4; D=:;MB;8=+
(! J A/ ?(= A6M H7(@ C( ;9;M< GM@DE(@CD;?@I 89B63
0 00 EDO T_@ (@cb@?( @ 6I@ 6M@DE(@CD@’?(@ @7@ <3=A?@ :;M;3
U0 ;DE;:D=4 @?(@ .(?(93:= E(@B( E;G@CD+ "l I # K
?@I1 ; 9E;9;M(@ 4;B;?<8=?(= DJG;9D@K 8 D=B:@ :&
6M@DE(@CD@K 9E;G@CD?<CL$ 6(9DCD=?(= 9BG ? E(®< :DE;:DN4D@?(= :@D<4@?3= ;61
3:;A( CD<??;HC( E:=C;4=8CF8 DO 0 :0 P M@DE(@ D@? (6 E:=C;8?(BF8 67<9G;8<CL$ BSF
EDO O :@J6A6IN 88@93(W 6M@DE(@CD@7(— @7@:<3=A7
_ - 5
0 :DE:DN4D@?(@ .(2(93:= E(@ 8<E 4@B M:=B6 E:=C< E:=C;8?(BF8 67d9G;8<CLO
G@CD?@! ; E:D@B9D3= GC@?(G %= 9 L <CL 9— HA@E(9< 693=8< ; D=M@DE(@CD@?(6 ?=
E(@CD=A?(@ E;G@CD?@ (693=A@°?(@ ; BW.ﬁ:84 M;M;C(=$ B3F:= 693=A(G= 9E;9FM E:Dk
6M@DE(@CD= A”( DO 0 :0 P E DO BF8 "‘ 817=4@B M:=B6 E:=C< :;M;3

\0 ;DE;:DN4AD@7?(@ .(?(93:= E(@B( E;G@ &%F8$
2@l ; 8<9 B HC( 9BG=4@B 7= 6M@DE(@CD@7(@ 'df 8<+4 (; +5 43* 3+
B A DB e (i M:8(NDB;8( 6M@DE(@CD@?(=
D=8:4:8@! DO 0 :0 \ E;DO U( ( LE M/IJ IN 89D<93B(@ ;9; |V|<$ M@D :FV?(C< EGC( (¢

;D;93=INC@ 8 93 967B6 E.=C< ?= I@7?@]1 A€

O0 ;DE;:DN4D@?(@ :@D<4@?3= D@CD % ’>BG 9GBVM:8<70 93=8= ?=43; 8<(=V?(@
A(3@! ; BM@DE @CD@7?(6 E:=C;8?(BF8 67< 4; :M:8(NDB6 6M@DE(@CD@’>(£ 6C(D’7(F
DO 0 :0 PTU EdO _ D EF?(@I19D<7( D7(= 3@ 7('> :F8$ 8A'>3— (69D< ( E:=B3<B=73F8 ;:=D

?=7( DO 0 :0 U E;DO UU_O D=3:647(;?<CL E:D@D$ E:=C;4=8CW |J; B:@8?<CL

T 93=8= 8 D=M@DE(@CD@?(6 ?= (8=B£3@8B3<CL D 8<IN3B(@7 7=GV;?B= = 3=BV@

M@D:;M;C(= DO 0 :0 O U E;DO OOT 0 CIéEg(%F’;B(B6F88\§ 99'(\6\7 g'\’;l(7(BEgFC@%dl\[l)Cg32 5. 8CL +
< <+

E_DOO To 93=8= ; 26?469D6 :=C< DO 0 :0 UU =M(=INO E:D@:=M(=IN" A6M 8dBG$KCDsIN 8G=9?N |

CL;C(=VM< B;:D<93=G< D E;7;C< ;9FM (??<CL
E:D@47(;3< D=7F8(;?@ E:D@D I@4?@J; A6M 8(WC
' ;3 * +5 43* K,4AL* A*B E:D@49(WM(;:CF8 D=D8<C =I D 4;93=:CD=?<CL E:D
?2(CL 7=3Y:(=GF8$ I@V@A( 3= E:=C= 8<B;?<8=?= 1@
A= C@AF8 8E:;8=4D@7?(= 8 V<C(@ E:D@B@B<CD=| 4A= E:D@49(WM(;:C< ( ?= |@J; :dD<I
4:3<CDNC<CL 6M@DE(@CD@K 9E;G@CD?<C( (@\8a3¢?@M< 3@ E:=C6IN 8@ 8G=9?7<7 7(@9DB=
E:D;93=G< 4; V<C(= M@DE(@CD=A?(@ E;G@BEM@-BEIB;A8(@B (??<7 7(@I9C6$ 8 B3F:<7 3:dM
=BG=4 M%DE((@@CD%K EG@@CD'><CL0 %E@@A?’?K-@ |@93 ?;:7;8=?< E:D@D E:=C;4=8CF80
=BG=46 M@DE(@CD@K E;G@CD?<CL E;A@J . . : M-
7F8(;?7@ E:D@E(9< 4;3<CDN ;M;+
§(5$@°é6 E B%7$D%(N3D7(°<9%L6839 @;@M@Dg r@%gé%M@DE((@?D@?(P S @A 822@. 893~
6M@DE(@CD@2(=$ 8<7(@ B37(@ (1L : 67M@<DE$(%D(%D@1.(6 9E:G@CD?<7 E=3:D 8<V@l
6M@DE(@CD@7?(;8< L$ E::8=4D@7?(@ 8<B=DF§ Y’ B35 =
3;A( ;9FM E;4A@J=INC<CL 6M@DE(@CD@7?(6$ D@®(O< ;B:@HA=INC@ D=B:@9 ;9FM E;4A@]J]
89D<93B(@ CD<??;HC( D8(=D=?@ D =47(?(@3¢L INM@DE(@CD@?(6 @7@:<3=A?@76 ( ?= 8<E
6M@DE(@CD@K E:;8=4DN M@DE(@CD=A?(@@I5@¢0@0= D=9=4=CL 8<G69IDCD;?<CL 8 :;DE;
:=C:4=8C< 8(WC 8 D=B:@9(@ ;M:8(NDB6 6] ?) 77(6 :@D<4@?3= 6M@DE(@CP@°(6 (:=Ct
E(@CD@7(= 98<CL E:=C.87(BFS 12D ‘EG=C= <9G;8<CL E; ;93=G< M@D D7(=?<0
?(CL 9BG=4@B 7=IN 4; CD<?(@?(= |@4<’>(@ D GW@Q@V 8 ;4?(@9(@7?(6 4; 6M*DE(@QCD@K 6:(@
E(CCD=A?(=7(0 6A;8=?<CL A;DE; Dh4D@’?(@7 :@D<4@?3=; 6M@



E(@QCD@?(= E:=C;8?(BF8 67<9G;8<CL$ E;D;98~ éﬁq 3@? E:D@4G6V;?< |@93 4; 4?( P 4A= 3<CL
8 7,C< E:D@E(9< 4;3<CDNC@ 8<GNCD@?(= @I3€F8%$ B3F:<CL D=BG=4< E:=C< D?=146IN
E(@CD@?(= ;:=D D8; A’(@”(- 4 GM@DE(@CD@M(%O(”@l 7(@19C;8;HC( ?(V 6M@DE(@CD=A?(@ 9

" | @G?< D=B:@3 @CD’7@0 :=8; DJG;9D@?(= 9(W 4; 6M@DE(@CD«
6M@DE(@CD@?(= M@I?GI@/— 4A= E:=C:87(BFaPREJ6I@ :F82(@V 9=7@76 E:=C;8?(B;8(0
9G;8<CL/ 6M@DE(@CD@?(@ @7@: <3=A?@ ( 7= Exfséﬂ@vv(@ 4 E(@:8;3?@J; DJG;9D@7?(= E:=
M:=B6 E:=C< 8@4G6] E:D@E(9F8 :;DE;:DNAD@YE< 9N ;M;8(ND=?( DIG=9D=" 4; 6M@DE(@CD /
:@D<4@73= ; 6M@DE(@QCD@7?(6 E:=C; 86(BF’8( 6I5@AB(@ D7( ?< 8 8<9:B;HC( D=:;MBF80 :=+
9G;8<CL_ 6M@DE(@CD@?(@ 7= 8<E=4@BC@ES B3F:D< D=3:64?(=IN C;?=18<V@I| E:=+
( 7=C(@:D<K938=$ 6M@DE(@CD@?(@ ?= 8<E=4@BFE$@PIG=9D=IN 3@ D7(=7< (?4<8(46=A?(@
D4;A?,HC( 4; D=:;MB;8=?(= 89B63@B 8<E=4B$7(=93 E:=C;4=8C< D=3:64?(=INC< E;?=4
ABM CL::;M< D=8;4;8@| 8@4G6J E: D@E(9F8 E93C"8 (BF8$ ;M;8(ND=?( 9N E:D@493=8(=" 6M@D1
8< ; BM@DE(@CD@?(6 9E;G@CD?<7_c ®( C; 7(@I(NC 8<B=D 93=76 D=3:64?2(@"7
?(BF8 >(D<CD?<CL/ GM@DE(@CD@°(— ”— § :@@BBE@CI A?(@ 8 3<7 C@A6 693=A;?2@J; 8D;:¢
CL;;;M< ( 7=C(@:D<K938=$% ?= 8<E=4@B ?(@DB4&AH=7<7 8<B=D(@ E:=C;4=8C< 4;B;?<86IN
?;HC( 4; D=:;MB:;8=?(= 89B63@B 8<E=4B6 #&W@A4:8= ?2(= E:=C:8?(BF8$ B3F:D< E:D@93=A(
CL;:;M< D=8;4;8@!| ( ?= 8<E=4@B ?(@D4;A?#1G CL E: =C;8="0
4; D=:;MB;8=?(= 89B63@B 89D@AB(CL E:D<C
@7@:<3=A?@ ::M:3?(BF8_ | 8@4G6J E: D@E(9F8C4 8C<$ B3F:D< ?(@ 9BG=4=IN C;7(@9(WCD
693=8< ;: 6M@DE(@CD@7?(6 9E;G@CD?<7_0 ’)<CL 8<B=DF8 D=3:64?(@7?(= D=3:64?(=I=C< C;?=I+

V@! E:=C;8?(BF8_ 8(??( 4;B;?<8=" 8<7@A+

+ K 93=8= E:D@8(46l@_E@8?@ DS8; A&’(@ﬁ(— E:=C:8?(BF§ D 6M@DE(@CD@7?(= ?= 9E@-
?(= ( 8<IN3B(/ =_ :=C;8?(C< 67<9G;8(% B3F@|<A'><C|_ >::76A=:D=CLO
8 7<HA E:D@E(9F8 =:30 O ( T :;DE;:DN4D@7?(=
D<4@7?3= ; 6M@DE(@CD@?(6 E:=C;8?(BF8 67<9‘€B:FD< 93=7?6 D=3:64?(@7(= ?=A@V< 9E;:DN+
8<CL$ 8<GNCD@?( 9N D E;4 ;M;8(NDB6 GM@BE[S@W(@A”(@ 4A= E:=C;8?(BF8 67<9G;8<CL
CD@?(= :9;M< ?(@D4;A?@ 4: 8<B;?<8=2(= D=§; @A?(@ 4A= :;M;3?(BF80
6CD?(;8(@ (BFG H:@4?(CL ;JFA?; 89D3 GCNC<CL$
E=K938;8<CL 9DBFG D=8;4:8<CL 8 CD=9(@ 9364(F8 d' 1L 13
8 3<CL D=BG=4=CL$ 9364@7?C( E=K938;8<CL 9DBFG
=B=4@7(CB(CL$ E;CL; 4D$NC< D(SE.DM :6 CDG; '7%3 8(@ -493=8N 8<+
:J=7F8 9F|V| E: 87<CL 4D(C 4D 488 4 B 6M DE CD@?(:8<CL | 93 D= M
( 7=GV;?@B E:=C;4=8C<_ E;4A@J=IN GM@DE @é? CD@,@J$ (,%DD@(QBC,,F@J DG?(@%(W,
3<AB; ?= 8<E=4@B CL; M< ( 7= C(@:D<K938="
2= 8<E=4@B ?(@D4;A?;HC( 4; D=:;MB;8=?(= 89B6% 8<?=J::4D@7?(@ E(@')(wvv@ D=:F87?; D=9=4+
3@B 8<E=4B6 A6M CL;;M< D=8;4:8@I$ |v| %A@EP@ 1=B ( 4;4=3B:8@c 4; 8<?=J:;4D@?(= 4;A(+
E:=C;4=8C< |I@V@A( 9N D=3:642(@?( = ?2(@ ED:938(W 8 9DCD@JFA?;HC( 89D@AB(@J; :;4D=I
8 93,96?B6 E:=C< ?=1@7?@I$ E:=B3<B=?C( {:=8<>(B=CI@$ 3=?3(@7<$ I@HA( 9N 8<EG=C=?@ 8¢
A:?3=:(69D@$ B3F:D< 9N 6CD?(=7( A6M =M®BAB@?286M D8<CD=16$ = 3=BV@ 8X?=J:;4D@?(@ D=
Z)( 9D3|;G p) 8; 4N8<CL ISI _894@7(CB(C/k$ z EEF=ID:<W 8 J;4D(?=CL ?=4A(CDM;8<CLO

< <

E: §<%E é%((@'?(— e?(vx(/3 4C QE(S%J8DC%)42$ 8@3 Cd@ 852, 4D@?(@ EM(@:=?@ 8 ?=36:D@$ = 8(W
E: D@éE(9F8 M; 8@(NDE§@|Z)NC<5L(% 4=7@| GCD@@ $>3@ 63:D<7=?(=$ 7(@9IDB=2(=$ 6M:=2(= (340
E4A@J=IN 6M@DE(@CD@?(6/ ?= B<E=4@B ClgiMscia< E;CLADNC@ 4 :9hM 3:D@C(CL
ABM 7=C(@:D<K938=0 ?EQ 4;CL;4< 9D=3?@J;$ 8 9D=3?($ E;CL;4DNC@ ;4

(@ E;4A@J=IN 6M@DE(@CD@7?(6 ?= 8Q§M4@%)F4 CL;4< 9D=37?@J;$ 8 9D= 3'7( E CL; ADN+

CL:::M</ M’ B;:D<93=INC<CL D 9D=3?( 0
0 E:=C;8?(C< :;A?($ U E:=C;8?(C<$ B3F / A= C@AF8
B:@8?<7( E: C4(80F8$ (0 E:=B3<B= ’?(C 'ﬂ( IL\IS 9BG=4@B 6M@DE(@CD@’>( 8<CL 693=A;?

3=:(69D 6CD?(;8 M9:AS@?C 9DBFG < ?=18<VID@ J:=B(CE@®BF80 A= E:=+

4;8(<CL @ ]B 4@7( C(B@C(L$ D=3: 6?’(@(9 8 C@ ?BF% B3F:D< E;M(@:=IN 8<?=J:;4D@?(@ E:D@+
GNCD"(%D E: D<9E9 M(@')(— oUW 4; 98@J @gINC@ 3@ ?= I8<V9D@ ?;:7<$ ;MA(CD= 9(W 9BC
\0 ;9;M<$ D=3:647(;?@ 8D=7(=? D= ;3: D<7 N3<AB; ;4 3<CL ?=I8<V9D<CL ?2;:70

D 26?469D6 :=C< E;7;C 4;:="?N$ 00 E:=C;8?((< > .

2(@@3=3:3( E:D@4T(WM( 938= % $ 10 B(W >((@§ VoD@ 7:7< D=:MBF8 9N 2=93WEGINCE/
D=3:64?(@?( 8 8=:9D3=3=CL 8(WD(@??<CL$ 0 B:8+ 6M@DE(@CD@?(6 ?= 8<E=4@B CL;;M<
C;8?(C< MIWC( 93=363@7 B8(NDB6 =7; DN4TEC(@:D<K938=/ :4 P 4; \ DGO 3nJ:42(:8:c

8@J; A6M (?93<36CI(_ EBMA(CD?;1E: =87@I$ ?=18<¥ODN 7::7W D=:;MBF8 8 3<CL J:=?(C=CL
C;8?(C<$ B3F:<CL D=;;M@B 7(@9(WCD?< E:B@B:ASDB=V4= 6M@DE(@CD=A?(= 9E;G@CD?= 4A= ¢

UO DG;3<CLO 3@:<3;:(67c
? . =
d 5 3G ! +5 43* 3/ :L, 3 J'4’>L(J'08'/8 6M@DE(@CD@7?(6 ;4 8<E=4BF8 \ DGO 3<+
4 * 31 LS

0 8 6M@DE(@CD@?(6 @7@:<3=A?<7 :;M;3?(BF8
M;8(ND@B 6M@DE(@CD@7?(= :;DE;CD<@=D®{V8<J;47?(;8;/ 00

D 4?(@7 :DE,CDWC(= E:=C< E:D@D E =C,;8?

= B;I((CC@:D< D 4?(@7( -93= 3@CD7C§J D8(N4P Q? 6M@DE(@CD@7?(6 @7@:<3=A?<7 ( ?= 8<E=
67:8<0 @B' M:=B6 E:=C< E:=C;8?(BF8 67<9G;8<CL 8@+

4G6J D=9=4 :;DE;:DN4D@?(: :@D<4@?3: ;. 6M@D

M;8(ND@B DJ>9D@7?(= E:=C;8?(BF8 4; 6Mm$D@7&6 E:=C;8?(BF8 67<9G;8<CL_ UO DG 7(@+

@CD@"(_ MC(NV E:=C;4= 8CW$ B3F:< 8 E:DO< CD<7 ;4 ?=48<VB( E;?=4 UO DG

69563@CD7(’\ ?= QE@CI=A?<CL >;:76A=:D= CIE 5@ B ;EG=C= ?=43; 4;4=3@B 9E@C| A?< 7=

J6 4?( ;4 4=3< E:D<IWC(= E:=C; 87(B 4; E: (BM@DE(@CD@'?(@ 7= 8<E= 4@B M:=B6 E:=C<0



4B:@HA(® ?=A@V<$ V@ D?(@9(;?@ D;93=G<@B&@3@7 :@D<4@7?3= D@CD<E;9E;A(3@! D 4
?(@! ;M;8(ND6INC@ D=:F8?; 8 BM@DE(@CD@W§ CIT;+0 ; CD=9;8<7 ;M?(V@?(6 9BG=4@B D=
::M;8<7 I1=B ( 8 6M@DE(@QCD@7?(6 E:=C;8?(BH&DE(@CD@?(@ @7@:<3=A?@ :;M;3?(BF8 ( E::
67<9G;8<CL 30 D80 J:6E< D=:;MB;8@0 ;49328BIF8 67<9G;8<CL ;:=D D= 6M@DE(@CD@’7(@ 4 8
8<7(=:6 1@93 :D@CD<8(93< D=:;M@BO E=4BF8 ( CL;:FM D=8;4;8<CL 8E:;8=4D

A= 693=A@7?(= 8<9;B;HC( D=:;MB6 3<J;4?%,£D=9 ED@IHC( 8< 40,0 T4 Oo
8@J; E:=C;8?(BF8$ E;M(@:=INC<CL 8<?=J:;4D@ BW 9BG=4@B D= 6M@DE(@CD@?(@ @7@:<:
Zg@g(wcg?@$ 693=8= 693=A(G=$ V@ D=:; (BR3e4+

8< :F8?= 9(W TUO D=:MB6 7(@9(WCD?@J:0 _ - ..\1:39(BF8 D=3:642(;7<CL 8 JF:2(C+

A= 693=A@7?(= 8<9;B;HC( D=:;MB6 3<J;4?(;+ 38(@ ( L63?(C38(@ ]\$f ;4 D=:;MB6
8@J; E:=C:8?(BF8$ E:M(@:=INC<;L 8<?=J::4D@+ D 3@J;?= 6M@DE(@CD;?@J; E:D<E=4= 11 U$
2(@ '8 (?2<CL$ 2(V 7(@9(WCD?<CL ;493WE=CL CD=%6?= E:=C;4=8CW 1$f
= 8(WC$ ?E0 8 8<EG=C=?(= J:=3<>(B=CI( :=D ?= NMB D= E;D;93=G<CL 6M@DE(@CD;?<CL ]\Uf
693=8= 693=A= ?=93WEGINC< 3:<M E:93WE:8=?(=0} D=:;MB6
-=3<>(B=CIW 8<EG=C;?N 4D(@A( 9(W ?= 3<A@ CDWH®@J, ?= E:=C;8?(B= E:D<E=4= ]US$Tf
(A@ @93 7(@9(WC< 8 ;B:@9(@$ D= B3F:< J:=3<>(B=CP= E:=C;4=8CW ] $TF

93=G= 8<EG=C;?=c E: D< 8<EG=C(@ 8(WC J:=3<>(+ oo
2= 7= §Vg = ?= 6M@DE(@CD@?(@ 7= 8<E=4@B
B CI( :=D :;B$ AD(@A( 9(W IN U CDWHC <2:9( U E:C@?3 D=MB6$ D=H E-4D(=G

U D8(WBID= 9(W 7(@9(WCD?(@ 8<?=J:; 9%‘
8 C(NJ6 ?=93WE?<CL U 7(@9(WC<$ E;CDNSHEL 7 I4ED<D<EDC ?\‘ABSE?XV T(PED(? 27(2-4 '8@%93 Eood
4=3< B<EC=C@7(= J:=3<>(B-CI(0 4 3=B 69332 20 JBC=4BWS ED< D=::MB6 ;4 TP 4, \PP DG E:
8<?=J::4D@7(= 7(@9(WCD?@J; :MA(CD= 9(W =8 Eone( 3D E(Na@S BLCiEo(B da(@ EN
N oenr@l o T TCL7=9=4=CL TUO b= G4B(s ED< D= MBS 4 PP 4. PP DG Ei=C.
(@3(WCD?@J; 4=8C= EG=C( E:;;C0$ E:=C;8?(B EG=C( E:;C0$ E:D=
)y | # 1% K BG=4B( 6M@ID=:;MB6 E;?=4 PP DG E:=C;4;8C= EG=C( 48(@ E(N+
E(@CD@?(:8@ 8E(=C= 9(W 8 3@:7(?=CL a@qs/@|-c 8( (B 3:D< E(N3@ %G=4B($ =D E;?=4:
8399134 DD’>8<%Li$@\D/éA(B c@DLgio(M@é%'%?@?é?@o"('CE%‘%@ﬁ@’ 48<VB( D=:;MB6 E;?=4 DG UO$]0
< DE(@CD@’>(6 @7@:<3=A?<7 ;;M;32(
:<3=A?@$ ?= 8<E=4@B M:=B6 E:=C< E: C8§f¢B@F)§BG =4B= 8<?:9( OU E:;;CO D=:;;MB6$ D CD@J

67<9G;8<CL ;:=D ?=:D@CD 26?469D6 :=C< ( ?
469D6 @D:;M;C(:$ D=H D= E;D;93=G@ 6M£E§@1C% EG= C( $E CO E: C8 (B $ E;CO

2(=_ CL;;M=$_7=C(@:D<K938;$ 8<E=4B($ CL;;M20 GM@DE(@CD@?(G :4 8k E=4BF8 ( CL::;;M<
D=8;4;8=$%$ @7@:<3=A?@ :M:3?(BF8_$ D= B@%8@| 8<9:B:H" 9BG=4B( ;B:@HA;?= |@93 8 D=+
CD=96$ :M@I76INC@ 7(@9(NC@ B=A@?4=:DA@YSIEAI<4 B=3@J;:(( ?2(@M@DE(@CD@K938=$ .
CDX7 M(@:D@ 9(W E;4 6bX>1JW 3<AB; 3@ B@|4B(@®49(WM(;:938; D;93=1@ D=A(CD;?@0

B3F:@ D=B:KCD<G< 9(W 8 4=?<7 7(@9(NC6 B @ 4-9(@ E:D@A49(WM(;:938 L=24A:8<CL D:93=+
4=:D;8<7c D 3@J; 8DJAW46 ?(@B3F:@ ;B: @9 Do 4 P AWEGINCLCL Bo3@IC <!
2:HC( 8 D=B:@9(@ 3<CL :93=37(CL 6M@DE(@ éL\I(F |
M@I7;8=G< \ 3<J;4?2(@$ = ?(@B3F:@ O 3<J;42(0 E:D@49(WM(;:938= L=?4A6 L6:3;:8@J;$ E;9(=+

1 L# £ o M Sller\L(gg@ 1zlalcazg?@ A6M 8<4D(@:V=8(;?@ 7=

0,
% L6:3;8?2(@ 9E(:<3696 1]
0 6M@DE(@CD@?(6 ?= 8<E=4@B CL;;:M:{DA@8?(@ E(8= ( ;CR8 D :;D8;D@7 ]Q
( 7=C(@:D<K938= 9BG=4B= 8<?,9(/ E:D@49(WM(;:938= L=?4A6 4@3=A(CD?@J;$ ( 4:
D= E:=C;8?(BF8 67<9G;8<CL \$T E:;CO 2@J; 1 ¢
D=:;MB6/ E:D@49(WM(;:938=$ E; 9( 4 INC@ 9BG=4< G=3
5 MB&) 89D<93B(CL (??<CL E:=C;8?(BF8 O E:;CO CE@A'()<CL( 7= 3@$( GF ( o ©
= E:D@49(WM(;:938=% E;9(=4=INC@ 9BG=4< V
BG=4BW 3W ;EG=C=IN 8 E;G;8(@ E:=C;8?(B ELi>(A E@” 4 BU=F8S 163 4A@8FS
E:=C 428C0 V@A(8?<CL (3EO0I|
( E:D@49(WM(;:938= L=?4A6 93=:<7 V@A=D@7 ( |
W = 6M@DE(@CD@?@ @7@:<3=A?@/ YN i e
=  ::M;3?(BF8 D=3:64?(;?<CL 8 JF: ’)(C38(@ E:-D@49(WM(;:938=% E; 95 4=INC@ 9BG=4< 4:D@
(Lpconp 1 04 Say 7- IGDHE Mok lo)s Ao (rect s -cre o
)7 ; E:D<E=4= e) ?=
.$ fe ) E:D@49(WM( :938= L=?4A6 L6:3;8@J; ( 9BG=4<
WJA=$ B;B96 ( 4:D@8= ;E=G;8@UL |
M_ E;D;93=G<CL 6M@DE(@CD;?<CL JO$Uf0 3@3 A(CD?@ 9BG=4< 8WJA=$ B;B96$ 4:D@8= ;E

J; 7= E:=C:87(B= E:D<E=d= ${$ 7= E:=+ 8@J; 9BG=4< 7=J=D<?6INC@J; ?=I8<V@| P
C;4=8CW $ead 3,7 1=3G1(=06_ M@D 7=9D<7'4:::D4:=M2(=+
4D 8= |
EFCD_ 3@ =BG=4 ?7-8G=4= Ci:CD@
_ _ = WM '938= L=74A6 M<4G@7$ B:2( (3:D
4:4=38 8N [EG=3W 2= EB:<C(@ D-A@IG<CL oS LA@8’>N (aBo @ ((

D< CDk7 E:=C;4=8C< ( 6M@DE(@CD@7?( E= 3<g 49 WM 938_ [ 204A6 L6:3:8@; ( 4@3=-

IN 8 :F8?<CL CDWHC(=CLO 7 CD,,@J CL@7(B=A(=7($ A@B=7( ( 7=3@(
:=C;4=8C< E;?;9DN 8 C=G;HC( 9BG=4B( ?= G 7( —E3@CD’><7(II]

6M@DE(@CD@?(@ ?= 8<E=4@B CL;:;M< =D GME®B( ] c

E(@CD@?(@ @7@:<3=A?@ D= 6M@DE(@CD;?<CLS?(@'BKBA % () 7 %

76INC<CL V=42@J; 8<?=J:;:4D@7?(=$ A6M 3K B; 63:D<+'& III

7=2(@$ 8DJAW4?(@ D= ?9:MX$ B3F:<CL D=:M@B #D(@R*67& & &B6A & |

?< ?2(@ E:D@B:=CD= $OP 8DJAWA?(@ U$]DGO D=-2Q@VE&@ & I

4 |@8F4D38=_ 0 = & &) G& AA L



M(6:= L=?4A;8@ 9=7,;(93?@% M(6:= C@?3:=AP@M@DE(@CD=A?(= 9E;G@CD?= 7;V@ 8 8<
( L=?4A; 8@ JGF8?<CL D=:DN4F8 DB 2f@D=EG=C@7?(= 9BG= 4@5 8 3@:7(?(@ HC(NJ
4F8 E: D@7<QG 8<CL ( L=?4A;8<CL E;R= 4::4D@ @JD@B6C<I?@Ic
7(@I19C@7 8<B;?<8=?(= E:D@49(WM(;:938=
M(@>B $@ =73::< 8<7(( 2<% Cﬁ(e(_ E(4 FV+8 E:=C;8?(B$ B3F:< 89B63@B ?(@4,E@G?(@
?(CD 1.0 E:D@D E:=C;4=8CW DJG;9D@7?(=$ 8DJAW4?(@ *?
EG= C@’)(— 9BG=4@B$ 63:=C(G E:=8; H8(=4CD@K$
%=V4= B= 3@J (= ?(@M@DE(@CD@K9389(W @]763=" ;4 E:=C;4=8C< D=EG=C@7?(= C=GC(C
@ B((AB BA=9% ;=D E;9(=4= BA=9W H:@47?(d&7<$7(=BN 3 D<7=GM< D 3<36G6 6M@DE(@CD
?;8(C(@/ J4<M< E:=C;4=8C= 9E@G?(G 98;|@ ;M:8(NDB($ 8<
?2(B= = 2(:
B=3@Ji:(= . ] M@I761@ BA=9< :4 4. 3(B=INC@ D 693=8 6M@DE(@CD@?(;8<CLc

BA=9= H:@4?(='\¢ B=3@J;:(= , p M@I76I@ BAZ9<B(@:;8?(B D=BG=46 E:=C<$ B3F:< ?(@ 8EG=!
4 T 4, P$ BA=9= H:@47?(= c B= 3@J; (= ,,.] Mg}l_%DE @CD= A?( 967 E;3:NC;?<CL E:D< 8<EG=
761@ BA=9< ;4 4; 0% H:@4?(= Uc B= EB 7 D 8<?=J: AD@?(=$ E;4A@J= 8 7<HA

] M@I76I@ BA=9< ;4 O 4; UOC H: @4"(- UP$ B39 @)‘ E:=8= ; 8<B:;;CD@?(=CL B=:D@ =:@9D36 4

JiC Q] M@I761@ B 9< ;4 U\ 4; \Pc BA=9=7(@9(WC<$ A6M B=:D@ J:D<8?< 4; OPPP DGO
H:@43(= Uc B=3@J;:(= Q., ];M@I76!@ BA=9< (z@ (WC<3 @ '
P 4; OPc BA=9= H:@42(= Pt 'B=3@J;:(= 0,, ;M@ A/ . 3:D@CL A=3=CL

761@ BA=9< ;4 TP 4; Pc BA=9= H:@4?(= 0 4 49(— EG=3?;HC( E;9DCD@JFA?<CL 9BG=4@B$ |
4=82(= 9(W E:=8; E:D<769;8@J; HC(NJ?(WC(= 3<CL
'@4?,93BN_3=7>,8N E:D< 6M@DE(@CD@BE=8@B0 %=V4= 1@4?=B CD<??;H" ;MA(CD;?=
E=4B;8<7 1@93 C<NO$OPPQRY;B;H" 9BG=4B( 693=A@?(@ M;8(NDB6 6M@DE(@CD@?(= I=B :F¢
‘MA(CD= 9(W 4:JN E:7?2;V@?(= 3@l C<>< PERHC(NJ?(WC(@ 9BG=4@B E:D@:<8= M(@J E:D
E:D@D A(CDMWS$ :D?=CD=INCN 8G=HC(8N BA?(:@/V(ﬁ(@M@D+
E(@CD@K938=$ 4; B3F:@| E:D@49(WM(; 938 D93 G; ’
D=A(CD;?@0_3:D<7=?< E:D@D 3; 7?; V@’? R :=C;4=8C= ;M;8(ND=7<
MW4D(@ D?=CD=G E:;C@?3 4" D= MBG Bi D% C 9BG 4B($ ?(@D= A@V"(@A 4 3@J;
(CL 8<7(= =C.4=8C~ BEG=C= OBGE 4B( 8 8<9;+
(@D=A@V?(@ 4 3@J; EG=C= 9(W 4:483HY ED@D 9(@M(@ ;MA(CD;?@I$ ?= SE@CI=A?<
3<36G@7 9BG=4B( ;EG=3W 93=GN 8 8<9;B:ACRA=¢5CLS 8@4G6J D=9=4 8<V@| 8<7(@?(;?<CLO

. = .f>< :.

4 BEG=C;?<CL D=:MBF80 M@DE(@CD=A?(= 7;V@ 1@4?=B 8<7(@:Dk" 9BC
"=GB;8(3N 9BG=4BW ;4 GM@DE(@CD@’?(:BWO 8<G(NJ6 7(@I(NC= ;4 4=3X ;3:D<7=?(= D=8(=+

E=4BF8 ( CL;;M< D=8;4;8@| ;EG=C= E:.=QL#(@7?(= ; 8<7(=:D@$ E:=C;4=8C< 9G6V< E:=8;

4=8C=0 VN4=2(= 9E:;93;8=?(= :=CL6?B6 A6M 8<7(=:60

O0 =M@DE(@QCD@?(= ?= 8<E=4@B M@D: M= 7(W4D< E:=C;4=8CN = 6M@DE(@CD=A?
E:=C;8?(BF8 >(D<CD?<CL 93=A@ D=3:64?(;?£G493=G 9EF: C: 4. :M; '8(NDB6 6M(1LDE(@CD@(:
9BG=4B= 8<?;9( UAJ D CD@J; E:=C;4=8C= EgBIAW4?(@ D=B: @96 6M@DE(@CD@7?(=$ 9BG=4B(
A$Oe; D=:;MB6 D=H E: =C;8?(B P$Oe PO 9(W 8@4G6J ;:D@CD@?(= 6M@DE(@CD=A?( D 3

< 2< ?2(= . ? 272

TO BG=4B= ?=:D@CD 26?7469D6 :=C<83 SGE 8%8?@3;'3,75( 7<,_|’AD(@ECDC@4(8CE$D@%E(G93C}'}%

5‘-8‘3?5“&%‘35 D CD@J; E:=C;4=8C= E;?;9( eP(féiﬁs =4B( 8(??< M<" E:=C;4=8C< D8:FC;?@0

) # L# BG=4B( 8(??< M<" D=+ %4 ,* 3 4 A +5 43* 3+
EG=C;?@ 8 C(0(J6 4?( P E; D=BKCD@?(6 B=V4@J; 31 A*B 4 * 3|
7(@9(NC= B=A@?4=:D;8@J; D= 6M(@JG< ;B:@9 EG=3%
2(CD<0 1(DE;:DN4D@?(@7 .(?(93:= E(@B( E;G@CD?@!
a2(= A(EC= 0 :0 693=A;?< D;93=G 9E@CI=A?
= ;EG=3W 9BG=4@B ;4E;8(=4= C=GB;8(C( <Er8| E93WE8 ?(= E:D< DJG=9D=?(6 4; 6M@DE(
GNCD’?(@ E:=C;4=8C=$% B3 d@76 E: D<966J6I g :EG=C=?(= 9BG=4@B D= E: CS”(BF8$ E
E;3:NC@?(= CDWHC( 9BG=4@B 8@4G6J 8<V, JEI 6 L 8<GNCD?(@ 6M@DE(@CD@7?(6 ;4 8<E
CD;?<CL D=9=4% D 3X(? D=93:D@V@?(@7% V -4:8<CLO
?(= 3@ 69B63@CD?(;?@ M<" 7:JN 3<AB: D 8
4D@7?(= E:D<E=4=INC@J; D= ;B:@9$ D= B3F:< 95615113 N4D@?(@ D 4?(= A(EC= O :0 4;+
9(W ?=A@VNO 3<CD< ?=93WEGINC<CL B=3@J;:(( E:=C;8?(BF8/

BG=4B( D 3<36G6 89D@AB(CL :4D=( SMABE(@:=BI<CL_ E:=Ci4=6C<s  D=3:642(7<CL
CD@K ;EG=C= 9(W |@4?,CD@H?(@ 4, 6M@DE(@ E:=C:4=8CW$ = 2(@ E;D;93=INC<C
9E:G@CD?@I$ E:D< CD<7 9BG=4= 9(W IE@CI= A’?(@S 9BPB7B6 E.=C< ?=I@7?@I0

CD@?(@ 9BG=4@33 ?= E:D@E(9=?<7 >;:76A=:D6Q; £._p3<p=23F8 ( 8;A;?3=:(69D<$ MWAINC<C

'@4<?(@ 9BG=4B( D 3<36G6 D=M@DE(@CD@?PEDA=7( A6M =M9 A8@?3=7( 9IDBFG D=8;-
8<E= 4@5( M@D:; MC((— E:=C;8?(BF8 >(D<(CD’><CL$ 18<CL_( =B=4@7(CB(CL$ D=3:64?(;?<CL
'EG=C= 9(W ?=4=A 4; 26?469D6 @D::M;C(= 8 C(N+ 8<GNCD2(@ 8 C@A6 E:=B3<CD?@J, E:D<9I
J6 4?( UP E; 9B;KCD@?(6 9(W 7(@9(NC=$ D= B3F%M (@2(= 9(W_4, 98@J; D= 843 8@4G6J
9BG=4B( g(w ?:A@VNO D@E(9F8 693= 8 8<CL A6M 4=?@_ 6CD@A’

(o' smockason oo ® RIS Sog e e o

7= ?; 2@J; = 63:D<7=?(=$ D=3:64+
6(9DCD@7= 9BG=4@B 9N 93WEGINC@/ ,)( 7<CL C@A@7 8<B:?=7(= E:=C 4:? 8CD<CL
= ;4 D=A@JG<CL ?(@6(9D@D;?<CL 8 3@ g@S@VD 3:647(; 2<CL ;B= Ddl'?(@ A6M E: @
9BG= “4@B 6M@DE(@CD@?(;8<CL M(@J?N 49@38( 8168¢8;$ |@V@A( D=3: 64’)(@7(@ 3, 6 3@J; S
9;B;HC( ;M;8(NDGINC@! 93;E< ;49@3@B E:=8?2<CL7@J; E:=C;4=8C< ?(@ 3:8= 4G6V@I ?2(V 3<+
D8(WBQD;?@I ; O CDWH” 3@I 93;E<c 4D(@KO



:D< D=3:64?(@7?(6 8<V@I 8<7(@?$?<CL B=3@l ;EG=3= 8 8<9;B;HC( E:CO ;4 ;E;4=3B;+
J;:<l ;9FM$ 310 B:@87?<CL E:=C;4=8C<$ E:=B38B2@d; 4;CL;46 ?;3=:(69D<$ E(9=:D< L(E;3@CD+
3F8 (;9FM D=3:647?(;?<CL 4,:<8CD; A6M E:D@MT$ B;7;:?(BF8$ A@B=:D<$ 4@?3<93F8% 8@3@::
8;$ E;4A@J=INC<CL 6M@DE(@CD@7?(6 3<AB?8:M<B+@ACD@:F80 =48;B=3F8% ;M:;KCF8 9N4;8<CL$
9(@ 6M@DE(@CD@?(= ;4 8<E=4BF8 ( CL;:FM:OE@®B3F8% (?V<?(@:F8% 3@CL?(BF8 ( ;4 (??<CL
4;8<CL$ :;DE;:DNAD@7?(@ 693=A= ?=93WEGINEZ; @®A?<CL D=IW" D=8;4;8<CL$

. 8=2(=

E93WE;8=2(=/ @ ;EG=3= 8 8<9;B;HC( E:;CO E;?;9D;?=

0 :=C;4=8C< ?(@_ 9N ;M;8(ND=?( DJG=3DB®@D ;9:M<$ E:M(@:=INC@ 4;CL;4< 8 E;93=C( 8<+
3<CL E:=C;8?(BF8 (7(@??(@ 4; 6M@DE(@CD@I(HMB@?(= E:;C@?3;8@J; 3=?3(@7_ ;=D E:D@D
8<E=4BF8 =?( 3@V 4;B;?<8=" 8<7@A4,;8=K0 ;9;M<$ E;M(@:=INC@ E;83=:D=INC@ (W H8(=4CD@

U0 =BG=4 M@DE(@CD@K E:c@CD?<C@ &3=AP=CL E:D@49(WM(;:938 ( D=BG=4=CL E:=C
9E@CI=A?@ >;:76A=D@% ?= B3F:<CL E:=C;4=8Cs q05=3= :4 M(A@3F8 893WE6 ?= 89D@AB(@
?= B8=:3=G 8 3@:7(?(@ 4; B;KC= E(@:89D@J;- 70086 E6MA(CD?@ DwM=8<$ :;D:<8B($ 8(4:8(9B=
9(NC= ?=93WE?@]J; B8=:3=G6 B=A@?4=:D;8@J DE®DMRHIE::3:8@0 EG=3< 3@ 8<?;9DN ;4 O 4;
A@ 8G=HC(8@! 6M@DE(@CD=A?( ;JFA?@ DQ@Q¥#=8(@3A8 §5+A@V?;HC( ;4 C@?< M(A@360 = ;EG=
?2=J:;4D@7?(= 3<CL E:=C;8?(BF8 D= B8=:3=G 6 15-8%@4D(:A?( ON E:D@49(WM(;:C<$
G< 8:=D D ;MA(CD@?(@7 ?=A@V?@! D= 3@? ; :5@9 D 3<+
36G6 6M@DE(@CD@7?(= 8<E=4B;8@J;0 _ ;EG=3= 8 8<9;B;HC( E:;CO ;4 93=8@B E:D<

8D=1@7?<CL D=BG=4=CL 3;3=A(D=3;:D@_$ 6:DNA4I

0 =A@V?@ 9BG=4B( D= 3@7? ;B:@9 8(?2<CM¥:D@D ;8=:D<938= <HC(JF8 %;??<CLO
8EG=C;?@ 8 C(NJ6 ?=93WE?@J; 7(@9(NC=$ 310 8 C(N+
J6 E(@:89D@J; 7(@9(NC= ?=93WE?@J; B8=:3=Gé_B:=G=3= ;4 C6B:6$ 8E:;8=4D;?@J; ?= <+
A@?4=:D;:8@J; D= 6M(@JG< B8=:3=G B=A@?@BD&R8?W3:D?< 8 8<9;B;HC( OP J0 ;4 <0 =
D=, B8=:3=G 4; B;KC= B8(@3?(=$ D=, B8E&E< 3@ ;4E;8(=4= E;46C@730
4, BiKC= A(EC=$ D= ,, B8=:3=C 4; BKC=E=4D(Q+EG=3= .4 E(8=$ 8E:;8=4D;?@J; ?= :<?@B
2(B= 4=2@J; 86 B=AQ@?4=D8@J. (D= .Q B8BE2W3:D?< 8 8<9;B;HC( UO J: 14 L@B3;A(3:=0
3=G 4; B;KC= 93<CD?(= :;B6 ?=93WE?@J;_0 _".EG-3< 3@ :4E:8(=4= E.46C@?30

0 :=D(@ ?(@6(9DCD@?(= 9IBG=4@B 8 E:8¢V+.-~_o_ . ) <0-B- ..
9D<CL 3@:7(?=CL :49@3B( D8G:B( A(CD< 9(W. Sty I%}:,i‘%':?,(?@fgg?ﬁé'?@% Rt
?=INC :4 ?=93WE?@J; 4?(= E; 6EG<8(@ 3@N787. ocL-8B= 8 93:967B6 - CD?2<70 = EA= :
EG=3?;HC($ 310 4:6J(@J; 7(@9(NC= B8=:3=G AE (4= E:D@AS(WM(C=0 :
4=:D:8@J:$ E:D< CD<7 7(@9(NC ::DE:CDW3 4E8(=4= E (WM(:C=
9(W D= C=G<0 _ :EG=3= ;4 V=:F8@B D=:F8?; 8<:M6 B:=

'$ I=B ( 9E:;8=4D=?<CL D D=J:=?(C<$ I=B

7=8(=?@ :DE;DN4D@?(@ 8@9DG; 8 \} B S 2 ~ds’
UT AEC= 0 0 D 7,CN ;M;8(ND6INCN ;4 A zg.%é‘j*(gf‘?(é s U

C= 00
. —a— _ ;EG=3= ;4 4;7;8@J; 9E;V<C(= J=D6 8 A;+
)+ +,_E:=C< 693=8= D T0 0 0 DO Og_a=t|g 2@ E;9(=4=INC<CL CL=:=B3@:6 E:D@7-

0 0 UU E;DO .T_/ 2DEO 8<Bl1 DO 0 O 0O UWL. . =y .. e
EDO T (DO OO O\T EDO 0 "@A@7 262+ ;8@J;% 8 8<9;B;HC( O E:;CO ;4 :=CL6?B60

469D6 :=C< 1@93 4;93=:CD=?(@ E:=C< A6M H?4+EG=3= ;4 E:D@M<8=?(= 8 D=BG=4=CL J=+
BF8 63:D<7=?(= ;9;M;7$ ?(@ E;9(=4=INC<7 (?2?93L,2,7(CD?<CL ( 9=A=CL M(A=:4;8<CL 8 J;4D(+
H:;4BFaX 4; V<C(=$ = E;DM=8(;?<7 E:=C<$ E:D@@@ ;4 J;4D0 U\ 4; T13@I0 EG=3< 3@ 8<?;9DN
89D<93B(7 4:;JN 6:6CL=7(=?(= J;9E;4=:CD; 6DGP J::9D< ;4 ;9:M<$ E:D< CD<7 ;EG=3 3<CL ?(@
9=4?(;?<CL :;MF3 EEMA(CD?< L A6M :;MF3 o#66| 9(W 4; :@93=6:=CI( ( M6>@3F8 B;A@]I;8<Cl
MA(CD?<7 D?=CD@7?(60 "@A@ 98;|@ 26?469D :=C<

9E@G?(=" 7= E:D@D J:;7=4D@7?(@ >6?469DF8 (H8(=4+ ;EG=3= ;4 B;7;:;?@J; 8 8<9,B;HC( P0O
CD@K 8 ?=36:D@$ (?(Cl;8=?(@ (89EFG64D(=€:ELE:B8;3< B=V4;:=D;8@J; EG=C;?@J; B;7;:+
|@B3;8=?(6 :;MF3 E6BMA(CD?<CL$ >(?=79;8=2(aR3LCL

::MF3$ E:;8=4D@7?(@ =BCI($ D7(@:D=INC@I 4; D8}WB+

9ID@?(6 93=7?6 D=3:64?(@7?(=$ E:;8=4D@?(@ E;7Yck 4 *H 4 * 3! +FA,C

4= 201 4A= J9FM$ 2(@ MIW3<CL (??N =B&INAEB+ ;DE :@D<4@?03: D@CD<E;9E;A(3@I D 42(=

7.C 0,0 UO DO O :0 O
-,4B( >(?=?9;8@ _267469D :=C< CD@:E(@ ! / ID@AB(@ E;93=7?;
D ?=93WEGINC<CL F4@G/ 8(@7?(= 67F8 (?4<8(46=A?<CL$ :@JI6A6INC@ 93;96+
2

- Ee—a- R .. . .. B E:=C< 7?(@| B;D<93?(@ 4A= E:=C;8?(BF8
= ;EG=3= 8 8<9;B;HC( E:;CO0 ;4 D=:M ; A . o7 - Y-S
6E;9=V@?(=$ 8<?=J:;4D@?(=$ @7@?36:< A6 (_-< %%8 Cb?il ?'(%g©(7%$05<8' (7(@9555'\'(40?@%%%3

BNDBLS( M@ DE(BEDG (= o beEcA@B MBEEHe(8@ Ei93=718(@7(= :DE;DN4D@2(= ?(?(@]
I=B :F8?(@V E:D@D E:=C;8?(BF8 67X9A;8< @}

8(NDB;8( 6M@DE(@CD@7(= ?= 8<E=4@B M:=
E;4A@J=INC<CL 6M@DE(@CD@7?(6 ?= 8<E=4@B M;=B&; - E:=C:82(BF8 67<9G:+

E:=C<$ ;;=D E:D@D ;9;M<$ EM(@:=(NC@ 6E;9=v@ I _ )
9G6VM;8@ D= ?=1@7?N E::CW($ @§@:<36:W %g%%&%&e 7DE:DN4D@?(= 2(?(@19D@);
D@ B=:M6 =K938=$%$ E:D@49(WM(;:938 A6M 7;7;+ '

E;A( E=K938;8<CL0 9;M< 9E@G?(=INC@ CD<??;HC( M(6:;8@ ( B="2-
= 7 S 9’?. = ’) . . ’) .
M_ ;EG=3= 8 8<9;B;HEE:;CO0 8<EG=C=?<C ?&g@k?@;gi?5/CD<' 7HC(:=CLE7B8@S :<967B:8@

M;3?(B;7 ( E:=C;8?(B;7 67<9G;8<7$ E;?;+
9D;?= E:D@D D=3:64?(=INC<CL (CL E:=C;4=8CF88@A@>:?(93F8 ( 3@A@J:=>(93F8%

C_ ;EG=3= 8 8<9;B;"C( E:;CO ;4 4(@3% E;+>=:7=C@63F8% 4:;J(93F8% B=9I@:F8% 4<9E;?@7?+
M(@:=?<CLxE:D@D E;9GF8 ( 9@?=3;:F8% 3F8% 9E:D@4=8CF8% E;4:FV6INC<CL$ =B8(D<3;:F8/



9E.D@4=8CF8 ( @B9E@4(@?3F8 O9BAQ@W;8QIDBF8 9W4D(@J; E:D<9(WIG@J; A6M G=8?
( BO(WJI=:9B(CL$ ; (A@ 9B;KCD<A( T BA=9 9D&Q46H§@4ﬁ<$ =AM; 3@V 8<BAGCD@?(@ J; ;4 D-
?(@! ;JFA?;B9D3= GCNC@I E=K938;8@! A6M EBE @G=4D@ 9= ?2(3=:?7@0 =D(@ CL;: M< A
D E:=8= 7( 9DBFA E= K938;8<CL$ AM 9DB;AW@RBHCDWHA(8@J; 8<E=4B6 E:=C;4=8C= 7V@
B9D3=GC=INCN ( 4M<A( E:=B3<BWS$ B3F: @8<8 =J62B(@7?(= 93:NC(* 3@ B8;3<$ I1=B(@ E:=C;8

‘B:@HA( 8 3<7 C@A6 :;DEO0 .(?(93:= :=C< ( (%@+3 D<7= 8 J;3F8C@ D 3<36G6 6M@DE(@CDC
B( E;G@CD?@I$ 8<4=2@ 8 E;;;D67(@?(6 D .(E{28%:1E6MA(CD?@J;0

@7 :D@7<9G6 (#=?4A6 (?(93:@7 <D?=K

%A(J(I’?@CL ( Hz(B(@C@’>(— GM(A((CDO%J-O / :=C;4=8C= 8(?(@7? ?= VN4=7(@

E:=C;8?(B= D8:FC(* 76 ?=3<CL7(=93 89D<93B(@
= E:=C;8?(BF8 67<9G;8<CL 8 : D67(@’7(6H8( 4@C38=$ D?=I46INC@ 9(W 6 E:=C;4=8C< °
::DE;: Drzlzg@?(@o%@ls(m@J @3/IW4(N 68= (v 2( mé@o@aﬂ(ao
4=8C< BOE@4(@7?C( 9BA@E;8( ( B9(WJ=:9C<$ B3F
D< 4; 42(= J:642(= U A6M 4; CL8(A( 8@IHC(= 4=8C=_M:8(ND=7?< 1@93 ?= VN4=2(@ E:=+
8 V<C(@ 89E;7?(=?@J; :;E;:DNAD@7?(= 8<B; o $”(B 8<4 76 ?(@D8G;CD?(@$ = 8 B=V4<7 :=D(@

CD@J$ ; (A@ 3: 8CD@H?(@! ?= 93NE($ B;: l ”(V 8 C(NJG 7(@9(NC= 34 4=3< VN4:
H8(=4CD@K ( 6E:=8?(@K E: D<QG6J6INC<CL A ,)C_ , CD=96 3.8= ?(= E:=C< (53+
E:D@E(9F8 693=8;8<CL E:=C;8?(B;7 67<9G:; 8<7‘&>D ‘ D 364 (@ (= E:=C;8?(B=0
:=C;4=8C< ?(@ 8;A?; 67(@9DCD=" 8 H8(=+
l\c/)lAgcéy(ég(&E::§L3<A§L:?§LF8$6A 4@C38(@ V=4?<CL D?=BF8 =?( 68=Jc 7;JNC<CL
U0 :9FM D=3:64?(;?<CL ?= 93=3B=CL 7;:9%@%@’(“ E:=C:;87(B;8( 6D<9B=?(@ ?7;8@J; 93=7;+
0 ;9FM D=3:64?(;?<CL 8 6:DW4=CL ( (? 0
36CI=CL E=K938;8<CL A6M 9=7;:DN4;8<CL0g %)/ 7:8W : E:=+
CW D 8(@ 9(W/o/0/ 7:8W ; E:=+ Ccw Z;D8(ND6|@ 9(W/
=8(@:= 08 :B:@9(@ E:FM?<7 E(@:89D@J; A6M 9DC
0 ?= ;B:@9 E:IFM?<$ 92=93@J; 42(= 7(@9(NC= B=A@?4=:D;8@J;$ E; 6E:D(

Uo 2= (B:@9 B<Bi2=7(= ;B:@HA?@I :M: > 5
30,7 (Bi@s 8eB G 137 4863<J;47(;8<7 B<E;8(@4D@?(60
\0 ?= CD=9 ?(@;B:@HA;?<0 U0 E; 6B;KCD@?(6 :;M;3<$ 4A= B3F:@| 8<B;:
SCE2(B 6T<SCES T2 £ioB VN4sn 4 0=7< 67:8= M<G= D=p=:3=c
E:=C;4=8C< E(9@7?@J; E;38(@:4D@?(= D=8 _ _ _
67;8< ; E:=CW$ D=8(@:=INC@J; 8<9DCD@JFA’>(@@}_@ 6EG<8(@ CD=96% ?= B3F:< M<G= D=8=:3
(93;3?<CL 8=:6?BF8 67;8<0 \0 E; 6EG<8(@ 3:D@CL 7(@9(WC< ;4 8<E:8 @
. / =C:4=8C= E:8(2(@? 4:+ 4D@?(= 67;8< ED@D I@4?N D@ 93378 I@VE@A
B;?<8=" 8<?=J:;;4D@7(= E(@?(WV?@J; 8 J;3FdtheB=8=:3; 7= CD=9 2(@:B:@HA;?<0
B:@9 8<E;8(@4D@7(= 8<?;9(" 7= C=GB;8(C(@
'=C;4=8C=_;M;8(ND=?< 1@93 E:;8=4D(" %

_ A 9(NC@ B=A@?4=:D;8@ ( B;KCD<N 9(W 7
pomo —(F D@CLiB<8="J; E:DE@D ;B:@9 BIG(EY S8 533 0. 47 (e BLAGM=DB@I0 <.
8(@4D@?(@ ?= 93NE(" 8(??; ?=IEF 2(@| 8 ;93=37(

<EG=3= ?=A@VNC@J; 9(W E:=C;8?(B;8(4B&+7(@9(NC= B=A@?4=:D;8@J;$ E;E:D@4D=INC(
2=J;;4D@7?(= 93=G@J; ;AM<8=" 9(W 8(??= ?=EER9 8<E;8(@4D@7?(=C
? ?
(@ 8 BIKC6 B=V4@J; 7(@9(NC= B=A@?4=D:8@QY}0 ._p(5 8C(@A@?(= E:=C:82(B=S I=B; E:M:+

:=D(@ D=8(?(;?@! ?(@8<EG=3< 8 3@:7(B@$; 4; 9G6VM< CD<??@! 8 8;I9B6 93=G<7c
E:=C;4=8C= ;M;8(ND=?< 1@93 4; EG=C@7?(= E..C@2?+_ . _ o o
3F8 D8G;B( 8 8<9;B;HC( ;4 U] E:;CO 7(@9(WCD+ @0 = 7,C< 8D=1@7?@J; E;;;D67(@7(= 93:;7C
?(@EFCDN89D< ;4 47(= D8G;B(0 0 8 :=D(@ H7(@:C( E:=C;8?(B=0

1=C;82(B:8(_2(@ 8;A?; M@D D@D8;A@?(= E:=<E:8(@4D@?(@ E:D@D E:=Ci4=8CW 67:8<
C;4=8C< E:D<I7;8=" V=4?@J; 8<?=J:;4D@?(=E:=CW ?(@ 7;V@ ?=93NE(" E;4CD=9 6:A;E6$ CL
4 '9FM 3:D@C(CL$ D 3<36G6 E@G?(;?<CL Em@DE @8”(8— A6M 8<BA6CD@?(@ J; ;4 D=IW
J; ;M;8(NDBF80 D@D@G =4DW 9= 9(32@9N$ (A@ Cé M( A6M 8<
? 4 D=IWM ?(@ 3:8= 4G6V@! ?(V 3:D< :

=D(@ ?(@7;V?;HC( E@G?(@7?(= ED@g + —D E;ACD=9 ;4M<8=?(= ~8(CD@K 8;I9B;+

C:82(B= :M;8(NDBF8 89B63@B CL;::M< A6M ? (@7 (=

CDW(|;|A(8@J(8;E =4B6$ IQV@A( ;7@ ”(@ D( %_‘E??;(é_ Q%EéNE;52309W4D(@J E:D<)
8:6=2@ 6:7H(2(@$ B89B63@B  E;8:G= 4 8C< 9G6V< E:=8; ?(@D8G;CD?@J; :;D+
3(CDGK BIOB<CLs (@D@ B ABM 4! E@ 67.8< D 8=V?<CL E:D<CD<?c = 8 9DCD
‘M:8(NDBF8 9W4D(@J; E:D<O(WIG@J;$ =AM, c = @

9N46 E:=C< =AM; 3@V 8<BA6CD@7?(= J; 4 (/

E:D@D 8G=4DW 9= ?(3=:?N_4A= D=E; M (@V@?(= —DBA@:D(@$ I@V@A( E:=C;8?(B ?=46V<8= D=t
CD@?(6 CL::M< D=:="A(8@I | E:=C:8?(B D=CL:+ >=?(= E:=C;4=8C<$ ?E0 |@V@A( E:D<I76I(
861@ E:D@D ;:B:@9 3D@CL7(@9(WCD’>< E:=8: 4: 8<M@D |@J; DJ;4< E:;8(DIW A6M (??@ 8<+
2=J.:4D@?(= 8 C=G:HC($ CL<M=$ V@ 8 C(NJ6 3'D@@tJ:;;4D@7?(= ;4 ;9FM 3:D@C(CL$ A6M 1@V(
7(@9(WC< 67:8= : E:=CW 6A@J?(@ ::D8(ND=?(6 4;E69DCD= 9(W ::D7<HA?@J; 69DB;4D@?(:
89B63@B 6(EG<8%CD=9@6$ 89863$@B 6B;KCD@?(= :B: @=HN3BG E:D@49(WM(;:938=c 0

96 8<B:?=?(6 :B:@HA:?@I| ::M:3<$ ?= B3FN67 =D 2(@93=8(@?(= 9(W E:=C:8?(B= 4
8W D=8=:3; A6M 89B63@B 8<E:8(@4D@7?(=$ 4@": E- C<(%Bé?@5 7((89[()CD\$VHA(8@J £§<E 4
?=?@J; E:D@4 D=(93?(@?(@7 |@4?@! D E:D<CDEAM CL::M< 8 C(NJ6 8(WC@I! ?(V 3:D@CI
8<v@l 8<7(@7?(;?<CLO 7(@9(WC<c

:=C;4=8C= 7;V@ D 8<?=J:;4D@?(@7 93:NC("C_ 8 :=D(@ ;M:=D< A6M D?(@8=V@?(= E:=C
B8;3<$ I= B(@ E:=C;87?(B ;3: D<7= D@ B=:M6 =K+ 4=8C<$ I@J D=93WECF8 A6M E:D@G;V;?<
938= 8 CD= 9@ "8(CD@K 8;19B;8<CL$ E@G?(@?(=E:=C;87?(B=



4 8 :=D(@ ?(@D=CL;8=?(= E:D@D E:=C;8?\$B;-40D:9 B:@96 E:FM?@J; 67;8= ; E:=CW
(93;3?<CL 8=:6?BF8 67;8< ; E:=CWc E;Ag)(@MB<ADéDg%NQc:)?: B=v4@! CL8(A( E:D@D B3F:!
@_ 8 :=D(@ E:8=4D@7?(= E:D@D E:=C;8?(B= ’
M@D DJ;4< E:=C;4=8C< 8G=9?@J; E:D@4Q:D8(ND=?(@ 67,;8< ; E:=CW E:D@4 6EG<+
9(WM(;:938= A6M 4:B;?<8=2?(= 3:=?D=8 ;B:@96 E:FM?@J; |@93 68=V=?@ D= D=8=:C((
= 8(=9?< A6M C64D< :=CL6?@B$ 8CL;$DN< ; E:=CW ?= CD=9 ?(@;B:@HA;?<0
C<CL 8 D=B:@9 3@J; E:D@49(WM(;:938=$
8 B3F:<7 E:=C;8?(B 1@93 D=3:64?(;?<c 7;8= ; E:=CW :;D8(ND6I@ 9(W/

> 8 :=D(@ D4:=4< E:D@D E:=C;8?(B= 3=1@4+ E: 6EG<S8 CD=96$ ?= B3F:< M<G= D=8=:3
?(C< 3@CL?(CD?@! A6M L=?4A;8@| E:D@4+' (@ $
9(WM(;:938=c M_ E; 6(B;KCD@?(6 1 M;3<$ B3IE:: I(D;93:G: 8<+
="?(@ ;D?=CD;?= 8 67;8(@ B3F:@I
J_ 8 :=D(@$ IQVQ@QA(67;8= ; E:=CW D;93=G= D=%B.KCD@?(@ 93:;?< E:D<IWG<$ I=B; 3@:7("
8=:3= ?= D=9=4D(@ >=G9D<8@J; A6M 9>:Ggg’3=?(=@6'7(;%@<c v $ F 3@

9D;8=?@J; H8(=4@C38=c o 50 04D@ (<5
C E; 6EG<S8 ;B:@96 8<E;8(@4D@7?(=% E:D<-
L_ 8 :=D(@ 63:=3< E:D@D E:=C:8?7(B= 6E =8+ 96636|NC(§§J; B=V4@| D@ (93:;? o0 67+
?(@K B;?(@CD?<CL 4; D=17;8=?(= 4=?@J; 8(@ ?= CD=9 ?(@;B:@HA;?<c

93=7:8(9B=
. .s . 7 =
=D(@ ::D8(ND=?(= 67:8< D 8(?< E:=C:g+ - 89B63@B H7(@:C( :M;37(B=c

2(B=$ A6M B8<93NE(@?(= 1@J; E:D@4 CD=9@7@M@DCL8(AN 8C(@A@?(= :;M;3?(B= I=B; E;M;-
8=V?@| E:D<CD<?<$ E:=C;4=8C< 9G6V< E:=8; 4; :8@J; 4; 9G6VM< CD<??@| 8 8;I9B6
8<?=J:;4D@7?(= 9DBF4 ( 93:=30 93=G<70

:=D(@ :;D8(ND=?(= 67;8< 89B63@B H7(@:+ égz . E:=CW 7(W4D< ::M:32(B(@7 = E:=+

C( E:=C,87(B=$ E:=C;4=8C= M@D 8DJAWA6 7.6 Z N, 7(yaps il @ AETe 7.
E(@CDO?(@ @7@:<3=A?Q@ E:=C:82(B=3 EBQLBIBIMD-- AoM D7(07(2- EDWD BovAN D
V@A( E:=C/82(B E:=C18=G C.2=i72(@] PA=3 BEBGAE N1 5 E.8(@ID@@S 48:7220  C:7=h
O(WM(:938(@$ 8<EG=C(> 1@); -4D(2(@ T=INCH B955P G 5514%(@ 2<EDFA0 . (AD G7FE(+
R e T e R R
=2@J; 7(@9(WCD?@J; 8<?=J::4D@?(=0 7@ 1@47=B;8@ 4A= ;M6 93:720

'@V@A( 93;96?@B E:=C< 3:8=G C; ?=17?(@| UFBAG® 8<E;8(@4D@7?(= B;KCD<" 9(W 769( D=8+
J4E:=8W 93=7?;8(" MW4D(@ ;93=3?(; E;M(@B@@ 9;M;3W A6M 8 E:D<IW3< 4D(@K 8<EG=3<0
TIC(; 7(@9(WCD?@ 8<?=J:;4D@?(@0

4E:=8= ?=A@V< 9(W 8 C=G;HC( 3<AB; _%745(_3:4_:_80: ?(@ 7= E:=8= B8<E;8(@4D@?(=
CD=9$ I@V@A( D7=:G< E:=C;8?(B E;D;93=80¢&:F<=G+E:=CW/

V;?BW ( D=93WE?@J; A6M D=93WE?<CL0 @ 89D<§3¢NJ6 CD3@ @CL 3<J-42( 2(@D4-A?-HC( -
B(CL (??<CL 8<E=4B=CL ;4E:=8= 8<?;9( E;G:§}\V37(B= 4(; D=:;MB%=@(= 9E;é;4;§3=igg| E':D@D( '
,D?=CD;?@I ?;:7<0 ?((I@QDCDWHA(8< 8<E=4@B A6M CL:;;MWc

4E:=8= EG=3?= 1@93 E; 6EG<8(@ 7(@9(NC=$

A(CDNC ;4 4?(= H7(@:C( E:=C;8?(BF8% 8 :F8?<CIM_ 8 CD=9(@ E;7(W4D< CL8(AN E;8;G=?(= :;+

=3=CL 7(@9(WCD?<CLO M;32(B= 7= ~8(CD@?(= 8:19B;8@ :@D@:8<$ = B:K+
7 :4M<C(= 3<CL "8(CD@K
%F 4 *H 5 31" DE;:DN+ @7 14M<C(= 3<CL "8(CD@K/
4D@?(@ :@D0 D@CD<E;9E;A(3@I D 42(= T1J; T=:+E/4CD=9 3:8=2(= 693=8;8@J; 6:A;E6 i+
C= U -B60 DO 0 OO0 :M;32(B=7( 8 D+ M:37(B=0

OO 2 E12938(@ 67.6< | E:CWS b SaINIB(pT> GAT8CT TV@ iDIND=r 67:8W D 8(2<
E:=C;8?(BF8 67<9G;8<CL$ ;9FM D@3:64?(;?<“é@ ?(B= - - TR

E:=CN 8 :;A?(C38(@%$ A@H?(C38(@%$ ;J:;4?(C38(@=:=B :=D(@ I@V@A( :;M;3?(B 4;E69DCD= 9(\
8 D=BG=4=CL E:=C< HC(HA@ D :;A?(C38@7 D8(ND=?<@RJAWA@7 E:=C;4=8C<$ 98<CL E:D@G;V;+
= ?2(@ E;9(=4=INC<CL E:D@8=V=INC@J; CL=:=B3@%<CL A6M 8DJAW4A@7 CDG;?BF8 :4D(?<
E:D@7<9G;8@J; A6M L=?4A;8@J;$ ;9FM D=3:64?(;+ E:=C;4=8C< ( E:D@G;V;?<CL CD<??<CL
?2<CL 8 6:DW4=CL E=K938;8<CL ( B;76?=A?<CL$ D?(@8=] A6M C(WVB(CL ;M:=Dc

;:=D 8 9DB;G=CL E=K938;8<CL$ = E@G?(NC<CL CR<?48 :=D(@ 1@V@A( :;M:3?(B 7(7; E:D@93:;J(
?;HC( =?=A;J(CD?@ 4; CD<??;HC( ?(V9D<CL >6?BCl;1?(@ D=CL;86/@ E:D@E(9F8 ?(@DMW4?<CL
?=:(69DF8 E=K938;8<CL$ 09G6VM< 4;7;8@I$ ;;=D 4A= D=E@87?(@?(= M@DE(@CD@K938= E:=
4;D;:CF8 4;7,8<CL0O _ - ( C=G;HC( D=BG=46 E:=C<c

v’ 6933(@S NING 3GV ED@D. 4 E60DC0@ (G- pfFED(@ |OVOAL M:37(B 4EGHC(S o B
?(B= 4 E:=C< 8 3:<M(@ E:D<IW3<7 8 4=7<7 D=+ <0 E:D<8G= @?(= HDT<HA?

4  8:=D 2(@93=8(@?(= 9(W :;M;3?(B= 4;
7;8W ; E:=CW D=8(@:=" 7;V?=/ ~ E:=C< 4G6V@!| ?(V E:D@D 3:D< 4?( D :DW-
= 7= ;B:@9 E:FM?</ A6M JFG@7 8(WC@! ?(V E:D@D 9D@H" -
M_ ?= ;B:@9 8<B;?=?(= ;B:@HA;?@! :;M;3<c ?;_%%\'IJCG 7(@9(NC= M@D E:D<CD<?< 6D=9=
G 2 by i ORATSE @ .(é.'—D(@$ 34< M;32(B ;47=8(= 8<B;?=+

2= - 2 . . -0 _ . . ) H y - - y I=
4_ 7= CD=9 2(@;B:@HA?<0 ?(= 98;(CL (93;3?<CL ;M;8(NDBF8 8<+
B:@9 E:FM?< E:=C< :;M;3?(B= 7;V@ 3:8=" ?EB:INC<CL D 67;8< A6M E:D@E(9F8 ?2(+
?2=14G6V@! 42(0 2(@19D@J; :;DE;:DN4D@7?(=c



> 8 :=D(@ 64:8;4?(;?@| D4:=4< E:D@D :;+ @J6A=7(? E:=C< E;8(?(@? D=8(@:="/
M:32(B= D=93:D@V;?@! 3=1@77(C< D= BG=46p>-cD@?(@ E:CDN3B6 ( B:KC= CD=96 |
= C<$ ;=D E:D@'8 8 E:=C< 8@ 89D<93B(@
J_ 8 :=D(@$ J4< :;M:3?(B$ 8(@ADNC ; >=BC(@ 42( 8 3<J;4?(6 4A= 7WVCD<D?$ B:M(@3
>=G9D@:938= AGM 9>=GOD;8=7(= 4,867@?3FB4A= :M:33(BFB 7G;4:C(=?<CL D 6BDIAWA+
2= (CL E:493=8(@ 6D<9B=G ED<IWC(@ 4; 2(@2(@7 CD=96_(CL ?=6B( 9DB:A?@I$ |
FEA@Y A= B=3@ Tl M3’>(BF8$ <+
8<4=n HB(4@C38: ~M:32(B:8( 2= 1@); VNA2(@M_ CD=9 2;:7=A?@J; CD<IDCD@2(= ?=:DW
-8(=4@C38; E;8(?7; D=8(@:=" 4=?@$ 4;3<CDNC@ 7=9D<? ( 6:DN4D@K ;=D E;:DN4B;8=2(=
:4D=16$ CD=96 ( D=3:642(@?(= :;M:3?(B= 6 4=?@+ D=BG=4F8 E:=C<c

J; E:=C4=8C<0 C_ E:D@968=?(@ 8 D=BG=4=CL ;:6CL6 C(NJG
:=C;4=8C< ?(@ 8,A?; 67(@9IDCD=" 8 H8(=+ 4 g<p=p 4?( H8(N3@CD?<CL 693=8;8<CL ;:=[
4@C38(@ V=4?<CL D?=BF8 ( 68=J0 (?2<CL 63AG ED@93D@IP<CL B 4o?

D=BG=4D(@ E:=C<c
:=C;4=8C= E;8(?(@? 8<?=J:;4D@?(@ E(@+
?2(WV?@ ;MA(CD=" ((8(<EG=C=" 8J; 3F8C(@c 8D(M @+ CD=9 ( 7(@I9C@ B8<EG=3< 8<?=J:;4D@7?(:
?= 1@93 8<EG=3= 8<?=J;4D@7?(= E(@°(WV’>@J B@E:D@E(9< ;93:;V?;HC( E:D< ;MCL;4D@?(
B9A=7($ 9B: <E3 7( 4GGV’><7($ B6E;?=7($ D?=B=7(" 9(W D :J?(@7$ H8(=3G@7 (3E0 8 :=D(@ N
67F8(;?<7( 3;8=:=7( A6M (?2<7( E:D@47(;3=7(0 B6 9E@CI=A?<CL E:D@E(9F8 M@DE(@CDG@

—C 4=8C= M 8(ND < |@93 E: 8 4D(/\ Bg(w+J_ 4D=|@ EZD@BZ;CD@K ( 8<9;B;HC( B=: E((
J( EG= C< 8DJAWA4?(@ 8<B=D< 8<EG=3 :M: 37(CD<CE(WV°<CL D= ?(@ ?=BG=4=?<CLc
=D (??@ BI(WJ($ ?(@DMW4?@ 4A= B; 23 A( ?=4 933cBOW D= DJ6M(;?@ A6M D?(9DCD:?@
96”5(@7 E:=C< ( E:D@CL;8<8=" 1@ E:-D@D ;B:@9: :M;3?(B= B9(NV@CDB( ;M:=CL6?B;8@0
E(WC(;A@3?(0

EG=3= :;M;3?(B;7 ?=A@V?@J; 8<?=J:;4D@ =43: A= JP2(C385/

<EG=3= M- i . Ren=7-- +
o(= E:8(29= MR 4-B-oecgan(z) = oo (_ B;A@I?;H" 8 I=B( DI=D4 A6M 8<|=D4 :;+
: E'S(ED ng; 84 . D<88 95 /| ?= CD=9 ?(@;B: Mi32(BF8 7= 9(W ;4M<8="c

= < =

(@ @ (@: (]g? CD=9 ( 7(@19C@ 8<4=8=?(= JF:?(B;7 7=

HA;?< 2(@ 4G6V@I ?(V 48= 3<J; 49(@ =9 19 8=2(5

E; 6EG<8(@ 3@:7(?6 67:8<$ = 1@V@A( 67;+ S@:(=G6 (?=:DW4D( 4; E:=C<0

8= D;93=G= D=8=:3= ?= CD=9 4G6V9ID<$ HWCD E;93=?;8(@K D=8=:3<CL 8 E6?B3=CL
48= 3<J;4?(@ ]E:D<?=172(@! :=D ?=48=] :@J6A=7(? E:=C< 7;,V@ D=8(@:=" 8<C(NJ(
3<3:42(@/ D E:D@E(9F8 E:=8?<CL 4;3<CDNC<CL 93;96?BF

M_ E:D< 67;8(@ D=8=:3@I ?= CD=9 ?(&:5'@
HA:?< ] E:D<?=17?(@| :=D ?= 48= 3<+ :;I@B3 ?;8@J; A6M D7(@?(;?@J; :@J6A=7(?6
J;42(@0 E:=C< E:8(?(@? M<" ;E:=C;8=?< E:D@D D=:DN.

. . . _ =BG=46_E:=C< (8X8(@9D ?< 8 AB=A6 D=BG=
:D< 67;8(@ D=8=:3@| ?= CD=9 8<B;?<8=7(

5= E;CD@3 8<?=J:4D@7(= E;8(7?2= M<A 4;B;?<+

8=7=8 3@:7(?=CL$ 693= (A7<CE 8 67;8(@ ; E;=+ 5 BEG<8(@ 3<J;47(= ;4 47(= 8<8(@ID@7?(=

CW$ |@4') B ')(@ ‘D= 4D(@| ')(V C 48= 3<J 47 ? D=BG=46 E:=C< EZD@9<G: EZ;|@B3 Z@J‘

8 8<9:B;HC( ?2(@ ?(VOD@| ;4 4863<J;42(;8@7 D E;4=?(@7 ; D=38(@:4D@7?(@ 4; :M8;+

D=:;MB6$ ;MA(CD;?@J; 8@4G6J 693=A;?@| 8 &7 (?9,)5@'331-: E:=C< D D=D?=CD@7?(@7 4

47(F8B( A6M 8@4G6J 8=:3;HC( 8<B;?=2@! D@7?(=0

E:=C<c ;93=3@CD?@J; ;M:=CL6?B6 ( 8<EG=3< 4;,B€<D(= ;M8:4:8@J; (?9E@B3;:= E:=C< C;
7<8= 9(W ?(@D8G;CD?(@ E; 6B;KCD@?(6 "=G@:11@B36 2:8@J. A6M D7(@2(;2@J; :@IBA=T(:
M;3<0 26 E:=C< E;8(??= D=E=H" 8 E:D@C(NJ6 ?=18<V(@
6 / A= B=V4@J; D=B FCL@X<J 4”(E:48(47?7(= %GJV,@?(KMEA:;(E@DB@%%S[I)@%
< ? 2 =7= : =
E(BES§ 283(3(“@% INC@):. Ei2=4 gﬁ%‘f(?@??g D% =46 4; 8(=47;HC( :;M;3?(B;7 E:D@D 8<8(@+
8 C(NJ6 CD3@ @CL 3<J; 47( 4 47(= 138=:Cc(OURA@ IG:9D@?(=0

BG=46 A6M ;4 8@IHC(= 8 V<C(@ ?(?(@19D@J; -,Q@JBA_7(? D=38(@:4D;?< E:D@D ;M8;4;8@J;

:DN4D@7?(=0 (?9E@B3;:= E:6'<$ 7,V@ M<" 6CL<A;?< E:D@D ;B:
A= E;9DCD@JFA?<CL ;44D(=GF8 D=BG= 4138@J:+(’>9E@B3 E:=C< 8 4: 4D@ ?=4D;:6 ( M@L
C< A6M E;9DCD@JFA?<CL B=3@J;:<| :;M;3?(BES=7¢ 93:;? D= (?3@:@9;8=?<CL —D(@ 938(C

IN M<h 8<4=8=2@ :4:WM?@ :@J6A=7(?<0 = 4D@7?(=$ V@ @J6A 7(? 1@93 A6M 93=G 9(W 9E

@J6A=7(? E:=C< D= 38(@ 4D:7< 8 3:<M(@ B:PE@EO=7( E:=8=0
8(4D(=?<7 ::DE;:DN4D@7?(=$ E;9(=4= 4A= E:=C;%@J6A=7(? E:=C< E: D=38(@:4D@?(6 E8(’>(@
4 8C< ( :M;37(B;8 7,C :M;8(ND6INCN$ A@GD ?(@D8G:CD?(@ 8<8(@9D;?< 8 A:B=A6 D=BG
=D(@ 9E:D@CD?;HC( D E:=8@7 7;V@ M< E6€I<8B 7(@I9C=CL 8(4:CD?<CL ( 8CL:4D( 8 V<+
A’>< 8 4::4D@ ?=4D;:6 8 7_HA E:D@E(9F80 C(@ ?= I8CD@H’>(@I 48= 3<J;47(@ E; 8<8(@9D@
@J6A 7(? E:=C< 69DCD6EA= 8( E:Dk 9G6J61@ E:=8; D8(ND ?2(=67;+
9DCD@JF(A9<CL M; 3’(7(BF8$ D=93:D@V; 7@ ﬁ%@,ﬁ 48FCL 3<J;4?( ;4 42(= 8<8(@9D@7(=
(?4<8(46=A?N 67;8N : E:=CW$ ::M:3?(B;7 ED<@ 60
9G6J6(@ E:=8; 4;CL;AD@?(= 9DBF4 (93:=3 8 4:+g(@9ID:7< :@J6A=7(? E:=C< E:8(?(@? M<"
4D@ 9=4;8@I0 ;80 4D38 7TV@ M<" DJG;90p52 63:D<7<8=7< 8 93=2 CD<3@A?<70
8 C(NJ6 7(@9(NC= :4 42(= 8@IHC(= :@JBA=T7(? eD@ (@ @
E:=C<0 '=C;4=8C= E;8(?(@? E;4=" :@J6A=7(? 4;



8(=4;7;HC( ::M;3?(B;8( E:D@4 E:D<93NE(@?@4%@?(= E:=C;8?(B= 8 C(NJ6 3:D@CL 7(@9(WC<
:;M;é?iB: 4. E'=C<0 ‘E:D@4D=INC<CL M@DE;H:@47?(; 6:A;E 7(@9(WCD

B=V4<7 D=BG=4D(@ E:=C<$ D=3:64?(=INC<®:7(?=3;:D< ( 6CD?(;8(@ ;3:D<76IN D= CD=9
4; 4864D(@936 ::M;3?(BF8$ E:8(??; M<~ 8<8(®+,E6 8<?=J:;4D@?(@ ?(@ ?(VID@$ =?(V@A( B8;3
9D;?@ ;M8(@9DCD@?(@ 8@8?W3:D?@$% D:S(g::BBIFC 1?7-6M@DE(@CD@7?( M<" 8(??( 8 ;47;H?@!|
93WEGBINC@ E67?B3< DJ;4?@ D ;M;8(ND6INC<FVME@DRHCD=A?( 9E;G@CD?@I0

E(9=7(/ TO '@V@A( 67;8= ; E:=CW D E:=C;8?(B(@7 :;D+
= ;D?=CD@?(@ E;CDN3B6 ( B;KC= E:=G¥ND=?= D;93=G= E:D@D E:D@49(WM(;:CW E:D@4 6

E:D@:8 8E:=C< 8@ 89D<93B(@ 47?( 3<,Al?(@7 E:=C;8?(B;8( 6:A;E6$ = E:=C;8?(B 6D<+

16V E:=8; 4; 6:A;E6 E:-D@49(WM(;:C= 8(?(@"?

9B=
M_ 8<B=D 47?( H8(N3@CD?<CL 693=8;8<C ":%: A E=C82(B: “EG-= 2 CD=9 6:A:
P Ly G e A i BEG=C(~ E:=C;87(B;8( D=EG=3W D= CD=9 6:A;E6C

D=BG=4D(@ E:=C<c 0 <EG=3= 8<?$:J:;4D@?(: D= CD=9 6:AE6
?2=93WE®6I D 4;,G6% I@QV@A( 67;8= E;7(W4D< E:=
C_ 3@:7(?<(7(@I19C@ 8<EG=3< 8<?=JZ;4Q@?§<§E@7@: EZD@49(VE/@M(;@ZCl£I 2(@ Z@JéAGl@ 3@
‘D= 3<7 :M8(@9DCD@? 7:V D=8(@:=8 @2 9E;9FMO0 D@49(WM(;:C= 7= E:=8; ;47F+
C(NJ( D E:D@E((Q@FS E::%)?<((C?L$ 4@3<CDISI%D<Cg£A GIpCi87(B8( B<EG=3< D= CD=9 B/EC S=AB;
96?BF8 E:=C<0 ’ 3<7'"8<E=4B6$ I@QV@A( 64;8;4?($ V@ 8 CD=9(@
’ ) 8;A?<7 ;4 E:=C<$ E:D<9G6J6INC<7 76 ?= D=9=+
=D(@ 938(@:4D@7?(= E:D@D (?9E@B3;:4E@C6:A;E6$ E:=C;8?(B E:=C;8=G D=:;MB;8;
2(@DJ;4?;HC( E6?B3F8 ;M8(@9DCD@?(= D ;BI;@MN7 E:D@49(WM(;:938(@ |=B; E:=C;8?2(B ?=+
D6INC<7( E:D@E(9=7( E:=8?<7($ ;M8(@9DCI 2@ 8<E=4B6$ J4< E:=C;8?(B E:=C6l@
3=B(@ D;93=I@ E:D@D (?9E@B3;:= E:=C< SE@EM(WM(;:938(@ 72(@! 2(V T 42( 8 3<J;42(6%
?(:;?@ D D=D?=CD@?(@7 3<CL E6?B3F8% B3IFE@=U=IO®@R+@4@? 4D(@K 6:A;E6 7;V@ M<" ?(V9D=
C(8(=IN 9(W E:=860 ?,;:7=A?@J; 4D(@??@J; D=:;MB6 E:=C;8?(B= 8 3<7
:=C;4=8C= E;8(?(@7? 6?(@8=V?(;?7@ ;M8(@336?B63% 8 I=B(7 E:-D@C(W3?= (A;H" 4?( E:=C< ?=
CD@?(@ D=93NE(* 8 E:D@C(NJ6 3:D@CL 324DEA@X@® E;E:D@4D=INC<7 6:A;E 7(@9(WCD?<7
2:8@$ DJ;4?@ D ;M;8(ND6INC<7( E:D@E(9=7( EB8@O(@ 7?(@I9D= 1@93 ;4 T1C(60

0 :AE< 64D(@A= 9(W 8 CD=9(@ ;4 AlJ; 7=I=
% (4A (4 * 3! + 3 A'B 4: P1); 8:D@H?(=0 :=C:;8?(B:7 E:D<9G6J6I@
4 FA6( 3B (+ E:=8; 8D=1@7?@J; E;::D67(@7?(= 9(W C; 4; B;+

@I1?;HC( B;:D<93=?(= D 6:A;E60 B:@9(@ CD=96

93=8= D 4?(= TO OO0 UU:0 DO 0 0 1 \P_(?AZ A1J; 7(:|: 4; PJ;(8:D@H?(: D 6:A;EF8 (8(?+
0 :=C:82(C< >(D<CD?( E: 1@47:::CD?@| 24@%:D<93=" C;?=172(@| OP E:;CO ;JFA?@I| A(CDM<
E:D@:8=7@! (E::C<(B;:D<9(3:IN@D 14?(;883; 5@’% 2(BF83 D=3:647(;?<CL 8 4=7<7 E:D@4+
2@J; 6:A:E6$ E; BEG<8(@ CL A=34: O 42(;8 (::938(@0
6:AEGO D=9(@ CL;:;M< E:=C;8?(B=$ 67;VA(8(=+

=BG=4< E:D@7<9G;8;1:D@7(@HA?(CD@$\R EGf B;:(D@<93:'?(@ D E DD7-70): BAL6S 6:AE
2(=INC@ CD3@:@CL A6M 72(@I Ei=0:8?(BF§é;@. CRINa=2(@ CL;:@J; E:=C;8?(B=$ 8(?(@? M<"
?<CLc ?(@ 9N D:M;8(ND=?@ 4; 64D(@QAQ@7(= EFHdE?(W3< ?= 1@4@? D ?=93WEGBINC<CL 3:[
?(B;7 6:A;E60 7(@9(WC<0

U0 :=C;8?(C< 7G;4;C(=?($ E;?(V@I A=3 $B;+P0 = E:=C;8?(BF8%$ E:=C6INC<CL 67<9G;8;$
:D<93=IN E; :;B6 E:=C< ?(@E:D@:8=?@| D \BBX¥M= 9(W/
8@J; 6:A;E60 E;8<VI9D@J; 6:A;EG6 B;ZD<93:||\L E@G?(NC<CL CD<??:HC( =47(?(93:=C<|? 2=
ZFS?(@V 3@:7(?:3;ZD< ( 6CD?(;8(@$ 7(@ 8<GNE _’: Dc@( = ')(@ 8<B;?<,8:|(NC<(§L( E:=C< >(%)<(CD'|

0 9D<93B(7 E:=C;8?(B;7$ E:=C6INC<7 67<+  :6CL6S (?V<?(@::8(@$ 3@CL?(C<$ 7=193:8(@:
9G;8;$ D=3:647?(;?<7 8 L=?4A6% E:D@7<HA@ (M(6@:;8?(C< 7=J=D<?F8% 9D3<J=:D<$ @BIE@:
:;8;HC($ E; EFG:;CD?@| ?(@E:D@:8=?@!| E:=C< E:D&B;:D<c
9G6J61@ 6:A;E 4863<J;4?7(;8<$ E; :;CD?@| D=H §_ E@G?(NC<CL CD<??;HC( M(6::8@ ( D=3:647(
|@47?;7(@9(WCD?< 6:AE EG=3?< ?(@E:D@:8=A?<(P<CL E:=C=7( B=?C@A=:<I?<7($ :=CL67?B;8<+

? : ?B: = =
V'LB(AIBN E:D@:8W E:=C< 89B63@B CLi+ (Gpene @ (8 i<907B:B8<T( AGM B=ABOA

M<$ 2(@IDCDWHABQ@J; 8<E=4B6$ .:=D D E:8,46 ¢ o coNnc<cL cD<?2?2:HC( BEE(@CB(@$ I1=B 3: 9
8,G=2( E:=C:82(B= 4, "8(CDQ@K 8;198,8<CL 2(@"—, -5 -rs oBA@E 8<CL ( BO(WJI=:9B(CL D 6B:K+
68=v= 9(W D= E:D@:EW 8 67:8(Q E:_:C<_$9E;DM_=%D_?N 9ODB.GN Do8:48NS  ABM H: @47(N D
B Do r 2 D B A e NN Ei78% BSCB(BE 4 aNicaN E:D@E(9=7N E:=B3<BN 4:.J(93F8§ >=-
a : o 7=C@63F8% B=9I@:F8 4<9E:?@?3F8% 9E:D@
00 :=C;8?(B 3:=C( E:=8; 4; 6:A;E6$ |I@QV@¥BCF8 E;4:FV6INC<CL$ =B8(D<3;:F80

9=7 :;;D8(ND=G 67;8W E:=C<$ A6M I@QV@A( :;D8(Hl+ =D(@ ?(@B;:D<93=?(= E:D@D E:=C;8?(+
D=?(@ 3; ?=93NE(G; D E;8;4F8% B3F:@ E:DERA490NE:D<9G6I6INC@J; 76 E:=8= 4; 6:AE6
M(;:C< 4=IN E:=8; 4; :;D8(ND=?(= 67;8< E:=Cg CD=9(@$ 8<D?=CD;?<7 76 8 A(HC(@ B:A@I?;HC(
M@D 6E:D@4?(@J; 8<7F8(@7?(=0 :=C;8?(B B:=€(8?(B ?(@ 7:V@ VN4=" 64D(@AQ@?(= 76 6:A;E6
E:=8; 4; ;3:D<7=?(= 8<?=J3;4D@7?(= D= CDB'\}[%;_R? 3@:7(?(@ D 8<IN3B(@7 8<E=4B6 ?(@
6:AE6$ ; (A@ 8 CD=9(@ 6:A;E6 MWAD(@ D=gMB<83=2(= D 6:A;E6 D E;8:46 CL;;;M<$ =?( 3@V
E:=C;8=G 8 (??<7 E:D@49(WM(;:938(@0 8<7=J=" D 3@J; 3<36G6 V=4?@J; 4;4=3B;8@J;

:A;E;8=7< :;3:D<761@ D= C=G< CD=9 6:A868=J:4D@7?(=0
?2::7=A?@ E;M;:<0 (A@ E:=C@ ;4M<8= 9(W 2?40 'QV@A( 7G;4,C(=?< 6D<9B6I@ E:=8; 4,
=B;:4$ A6M ;4 9D36B($ 8<?=J:;4D@?(@ D= CDE9AGES,+E:D@4 6B;KCD@?(@7 A=3 136% B;:D<93= ;-
E6 ;B:@HA= 9(W ?= E;493=8(@ E:D@C(W3?@;\BX?42(;8@J; 6:A;E60



0 :D@:8= 8 E:=C<$ OF;8;4;8=?= 9G6VMN '@4@? @JD@7EA=:D 67;8< ?=A@V< 8:WCD
8;19B;8N A6M CL;3?(CDN$ 3:8=INCN 4G6VELIAYS( AGM I@J; ;IC6$ =AM; ;E(@B67;8(0 = VN+
7(@9(NC@ ( E;GNCD;?= D :;D8(ND= 7(@7 82:84@ 7(@19C;8@J; 6:DWA46 J7(??@3J; ( (?9E@B3;
. E:=CW$ E;DM=8(= E:=C;8?(B= E:=8= 4; B;:D=<4:=C< ?=A@V< (7 E:D@493=8(" 67;8W 4; E:D@|
93=?(= D 6:A;E60 :D@?(=0

\0 '@V@A( 67?8: , E:=CwW 1?D8(ND=?= D;93=1@av@A( E:D@7<9G;8(@C 1@93 CDG;?B(@7 D:I
|@9DCD@ 7(@3D<7 7@J$ CLAMS E9( 444% @9G=" D:D@ID@?(6 E:D@7<9G:8@76 8 C
6E:=8?(@?(@ 4; 6:A;E60

D@ID@?(= E:D@7<9G;8@ 7=IN E:=8; E;93=-
5 3G | v 4F 2:8("$ V@ E:D@4 ?(7( ?=A@V< D=8(@:=" 67;8W
: " LIH ; 7=6BN 8 E:D@49(WM(;:938(@ CDG;?B= D:D@9D
! ED@7<9G;8@J;0 3=B(7 :=D(@ ;M(@ 93:;?< ;3:D<
7<HA =30 T :;DE0 :@D<4@7?3= 0 0; E:Z&IN ;4E(9< 67;8<0
8(@ E:D@7<9G;8<7 D 4?(= 0 Q0 U :0 DO $
0 0 :00$EDO\T_D7(@?(;;?@J; 693= 8N D 4?(= :D@7<9G;8C<$ = 8 E:D<E=4B=CL ;B:@HA;?<CL
PO ,0 \:0; D7(=2(@ 8<7(@?(;?@J; :;DE;+8 E;E:D@47?(7 693WE(@$ D:D@ID@7?(= E: D@7<9(
:DN4D@7?(= DO 0 O 0 :0 \P$ E;DO OP_ ]8 7=IN E: D@9G=" 8 C(NJ6 \47?( ;4E(9< 67F8 ;
:6?B( 3<CDNC@ 9(W 67;8< ; ?= 6BW 8 E.D@FBWA@M(@ :D@7<9G;8;1#= 24A;8@10
8(?2< M<" 8 C(NJ6 \3<J(;4é( E; ::DE; CDéVC(G
A@V</ 0 B @HA(A E D@7<QG$ 8 B3F: <7 GC gl\%ﬁ ,@ =6BW ( E: D@9<G@|N 8<C(NJ( D@@|(
M<A B9D3= GC;?<c U0 E;4=" CD=9 3:8=7(= 4D 7 E:D@7<9G;8<7 ( (?9E@BCI( E:=C<
0 8<9DCD@JFA?(" 8D=1@7?@ H8(= 4CD@'>( C9£ <h(@ 8G=4D0
3;CD<" 8=:67B( :;D8(ND=2(= 67;8<0

7:8= 8(??= M<" E;4E(9=?= E:D@D E:D@7<1 |@DEG=3?(@ D=3:64?(@?(@ 6CD?(F8 E:D@7<
9G;8C= E:<?C<E=G=_ =AM; 1@J; D=93WEGWCL: @93 8DM:;;?(;?@0 DM:?(;?@ 1@93 :F8?(@V
E:D@D 6CD?(=$ ($ I@V@A( 6CD@K 1@93 7= GEN@:W@:E(@@EDD@D E:D@7<9G;8C= 8<?=J:;4D@7(
@J; ;IC= A6M ;E(@B6?=0 D= ?=6BW 6CD?(F80



93=8= 8 ED@47(;C(@ E:=C< 7G;4;C(=?<CL ( B;M(
D 4?(= U A(EC= U\ :

! K .G;4;,C(=?<7( 8+  MM_ L63< 9DBA=?@$
D67(@7?(6 693=8< 2(?(@19D@I 9N ;9;M< EGC( :MAJ=___,
8(@B6 ;4 A=3 O 4; 6B;KCD;?<CL A=3 0 e e-e@2(@s

‘D@E(9;7 693=8< E;4A@J= :F8?(@V E:=#% C6B:8?(@ 8<:=M(=INC@ 96::8< C6B(@:$
7G;4;,C(=?<CL 6CD?(F8% 3@:7(?=3;:F8 ( EZ:B3€L 8 B;E=A?(=CL 8WJA= E:=C= E;7(W4D< P 8(@+
B=7?3F80 CD;:@7$ = O :=?; 7;:V@ M<" 4:D8;A;?=$ I@HA(

=3:642(@7 A C(=7 . D@:8= 7(W4D< 48;7= ;B:@9=7( E:=C<

-3842(@2(@ TGHC(EI<CL ( BM(@3 @93 5 5" Ds<BA@ O J4D(2¢ 2(@ 7V@ 2=
8DM:;?(;2@ 8 8=:6?B=CL$ 8 B3F:<CL E:=C= 1@935<7:9( D8<BA _J:4b(?c =
9DCD@JFA?(@ ?(@M@DE(@CD?N A6M 9DB;4A(8N M_ﬂz_ézgfy)_k-—f V=427 :=D(@3 I@HA( E:D@
8(=$ 7;::(A?;HC( ((4;M:<CL ;M:CD:IF(8$ (: 89DCED@$— 3=8<7;9( 7?(@! ?(V  J;4D(?0
JFA?;HC( D=M:;?(;?@ |@93 D=3:64?(=?(@ B:M(@3EPE(=2( -M-8(ND=?( 9N 4- 6CDWIDCD="7(=
3:2797(91=CL$ E:D< E::C@9=CL CL@7(CD?<CL 44568 4 BIDEeQCINCN Bl A @3
G6INC<CL 9DB;4A(8(@ 2= ;:J=?(D7 ( E:D< 4'8(+ ’

J=2(6 C(WV=:F80 E(9< 3=B(CL :;MF3 8<4=8="; :M:8(ND6INC<CL J;4D(? E:=C< 8A(CD= 9(W

MW4D(@ 8 7(=:W E;3:D@M< .(?(93@: :=C< ( EU@B< 7»=6B( D=8;4;8@| ( 4;B9D3=GC=INC@!I
E:G@CD?@! 8 E;:;;D67(@?(6 D 8G=HC(8<7( BAPB:G=CL 4A= 7G;4;C(=?<CL 6CD?(F8$ 3@:7(?=A
93:=7( E; D=9(WJ?(WC(6 ;E(?(( ;:J=?(D=C<I| Dx88 ( E:=B3<B=?3F8 8 A(CDM(@ ?(@ E:D@B:=CI

4:8<CL E:=C;4=8CF8 ( E:2C;8?(BF80 INC@I T 3:4D(? 3<J:42(;8:0  @J6A=:2@ 14M<B=+
2@ 3@ 3=6B( 8(?%, M<A 8<B=D=?@ D=H8(=4CD(
4aa 4 B33 A 2@7 ;47;H?@J; D=BG=46 ?=6B;8@J;0

:=C;4=8C<$ D=3:64?(=INC< 7G;4;C(=?<CL$
:D<17;8=?(@ 4; E:=C< D=:;MB;8@! 4D(@QI8(ND=?( 9N E:;8=4D(* 8<B=D 7G;4;C(=?<CL
E:D@4 6B;KCD@?(@7 A=3 O I@93 8DM:;;?(;?@®4G6J 8D;:6% 693=A;?@J; E:D@D .(?(93:= :=C<
.Gi4;C(=2<CL E:D<I7;8=0 8;A?; 4; E:=C<g( E(@B( E.G@CD?@I0
I@QV@A( E:D@493=8(N H8(=4@C38; D 6B;KCD@7?(=f=d ? 8(?2(@? M<” ;B=D<8=?< ?= VN4=+
D@D8,A@?(@ E:D@493=8(C(@QA= 8G=4D< 4N@(@AIKH@|?9E@BCI( E:=C<0 ;?=43; 8 D=BG=+
A6M JE(@B6KCD@I$ 4;8F4 D 8<B;?=?(= ;M;8(¥BBEL E:=C<$ D=3:64?(=INC<CL 7G;4;C(=?<CL$ 8(
9DB;A?@J; ( H8(=4@C38; A@B=:D=$% B89IB=HwEr@M<" 8<8(@9ID;?< 8 7(@I9C6 8(4;CD?<7 9E(9
E:D@D (?9E@B3;:= E:=C<$ '@ 4=7?= E:=C= (@ £RP@«CL$ D@ 89B=D=?(@7 E;CDN3B6 ( B:KC
B:=CD= 9(G 7G;4;,C(=?@J;c -8(=4@C38=_9NEM@&B*E:D@:8 8 E:=C< ( :;4D=16 E:=C<0
EG=3?@ ( ?(@ E4A@J=IN ;EG=C(@ 93@7EAB@I0 3:647(@
=3. f +

! /

4E;CD<?@B ?;C?< 7G;4;C(=?<CL 3:8=" Ex¢t@ B;M(@3 8 B;E=A?(=CL E;:4 D(@7(N @93 8DM:
8(?(@? ?=17?(@! J;4D(? M@D E:D@:8< ( ;M
7;8=" 8 D=BG=4=CL$ E:=C6INC<CL ?= 1@4?N D7(="
CD=9 7(W4D< 8(@CD; @7 = T :=?;$ = 4A= D=BGEECD<?@B ?;C?< 3:8=" 8(?(@? C;?=17?(@!
4F8 E:=C6INC<CL ?= 48(@ D7(=?< CD=9 7(wddd(? M@D E:D@:8< ( ;M@I7;8=" 4A= D=BG=+
P13N 8(@CD;:@7 = O :=?;0 4F8% E:=C6INC<CL$ ?= I@4?N D7(=?W$ CD=9 7(W!?

%@CD;:@? = T :=7;$ = 4A= D=BG=4F8$ E:=C6IN-

=B=D E:=C< 2;:C?@I| ?(@ 93;961@ 9(W 4;CKGIt ?= 48(@ D7(=?< ] CD=9 7(W4D< P 8(@CD;+

4;,C(=?<CL EGC( 7W9B(@! E;8<V@I| A=3 T0 :@7 = O :=2:0

= 8 8<E=4B=CL 9(G< 8<V9D@I$ B3F:@ ?(@ 7;JO@E(9< 3@ ?(@ :;DC(NJ=IN 9(W 8 93;967?B¢
|\/|@<A7(E@Dc7@8I(N4DC(E?@§3:@'.D>(6E;3%3:(D4<7C:§7@@$§=,$B§§e@3 E;8<V@| A=3 ?= 8<E=4B(c
@ - = == : :(;4<CD~ ; =+
2:8(N E:D@9DB;4W 8 ?;:7=A?<7 :6CL6 D=+_ ;:MIW3@ 8 693=8(@ D 4?(= 00,0 U :B6
BG=46 E:D@7<9G;8@J;$ DO 00 0 UP:0 :0UEDO _$

M_ 8 J=GWD(=CL E:D@7<9G6 8<9DCD@JFAN 2<MIW3@ :F8?(@V 8 693=8(@ D 4?(= 00,0
TE2(V@I$ I(E:D< E:=C<$ B3F:= D ?=36:< :Dgc ‘0 D 8<IN3B(@7 D=BG=4F83% 8CL;4ADNC@
769( M<" E:;8=4D;?= M@D E:D@:8< 4?(@7 D=B:@9 E:D@7<9G6 8<38F:CD@J; ( E:-D@

( 2:CN$ 38F:CD@J;$

o= S=M'<B( V@A=D=% 93=A($ E-=C@$ 8 B3IFEB<BRAB($ J4< E:D@:=M(=2@ 9N 96:;8C@ A6
_6V<8:?(@ E@@C@$EG;7(@(§?@$ ;4@M$(|:INC@ -@h:;46B3<$ 6A@J=INC@ M=:4D; 9D<MB(@
J@?=C<I?@$ J=A8=2(D=Cl= MA=CL< V@A4 6C(6% ; (A@ ?(@DMW4?@ 3; @93 4A= [
(4:636 D 8<GNCD@?(@7 8=:9D3=3F8 4A7—( D@?(= 3<CL 7=3@:(=GF8 E:D@4 ?=3<
"CD<9DCD=?(= :4D<$ - (=93;8<7 D@E96C(@70







% &

&






%=A@7?4=:D E;4=3B;8<

A* K C;8?(B;7 E;4=3B6 4;CL;4;8@J; ;4 6E;9=V@K
_ . _ VM;8<CL$ @7@:<36:$ :@?3 ( 8<?=J:;4D@K D= ?=+
00 93=3@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @9@5 N e RPN . e
@A@B3:<CD?@I$ E:M:=?@J; 8 B:@%(@ 4 T 4; I8A€63N<7%. CW$ 8<EG=C;?<CL E:D@D 9G6VM;4=8CF8

Jieaz(= 0 UPO 93=3@CD?< 3@:7(? EG=3?;HC( E;4=3B6 :4 @?@:J!
0 93=3@CD?< 3@:7(? 8EG=C@?(= E;3:NC;?@J; E:®@A@B3:<CD?@I$ E;M:=?@J; 8 ;B:@9(@ ;4 4; OJ;

C;8?(B;7 E;4=3B6 4;CL;4;8@J; ;4 6E;9=V@K 7—-C—0

9G6VM;8<CL$ @7@:<36:% :@?3 ( 8<?=J:;4D@K O 193= 3 CD?< 3 7 (? EG 3?;HC( D= ACDB 7 9(WC

8 J:647(6 0 ED@D E:D@49(WM(;:938: L:?4A;8@ e B=3@J;:((

UPO 93=3@CD?< 3@:7(? 8EG= C@’>( E;4=3B6 ;4 @?@:3@ E:D@49(WM(;:938= E.D@7<9G;8@ ,Q B=3@J;+
@A@B3:<CD?@I$ E;M:=?@J; 8 ;B:@9(@ ;4 4; OJ; (( E:;8=4DNC@ E:=8(4G;8@ B9(WJ( L=?4A;8@ ;:=D

93<CD?(=0 :=8;D4=8CD@$
UO0 93=3@CD?< 3@:7(? EG=3?;HC( D= A(CDB( 7(@9(v@:|‘z’>(f>@68 KCD@?(= 8<7(=:F8 E;4=3B6 J:6?3;1
?= 0E;4=3@B E:D@7<9G;8< ;4 ;M:;36 8@J:0 ;4 2(@:6CL;7;HC( ( ;4 A;B=A(0
8 8<9;B;HC( E;4=3B6 E:D<E=4=INC@J; ,4 M 36
;9(NJ?(W3@J; 8 J:647?(6 :0 E:D@D 89D<93B(@ 3*3 K

E:D@49(WM(;:938= ;M;8(ND=?@ 4; EBMA(CD?@J; ;JG=+
9D=?(= 9E:=8;D4=K ; 98<CL E@ =CI=CL A6M 4@0 93=3@CD?< 3@:7(? 8EG= c@')(_ E;4=3B6 4 @?@:J
9BG=4=?(= 9E:=8;D4=K 4; D=38(@:4D@?(= ]= D (?+ @A@Bs <CD?@I$ E;:M:=2@J; 8 :B:@9(@ ;4 T 4; 1J;
?<CL E:D@49(WM(;:938$% E:D@D E:D@49(WM(;:938= l7=2¢
4A;8@ , ( ,, B=3@J;:(( ;:=D E:D@7<9G;8@ , ]Q B=+
. oz — . =2 3=3@CD?< 3@:7(? 8EG=C@7?(= E;3:NC;?@J; E:=+
3@J::(($ E:'8=4DNC@ E:=8(4G:8@ BOI(WJ( L=74A; 8()@5?89(5 P G RS el
9G6VM:8<CL$ @7@:<36:$ :@?3 ( 8<?=J:;4D@K D= ?=+
9+ A I@7?N E:=CW$ 8<EG=C:?<CL E:D@D 9G6VM;4=8CF8

00 93=3@CD?< 3@:7(? 8EG=C@?(= E;3:NC;?@J; E;453{=:C60
B6 ;4 @?@:J(( @A@B3:<CD?@| E;M:=?@J; 8 ;BA@9(@B=3@CD?< 3@:7(? EG=3?;HC(, EFG:;CD?@! :=3< E;
4 T 4; 93<CD?(=0 4=3B6 4;CL;4;8@J; ;4 6E;9=V@K D 3<36G6 :FV?(C<

0 93=3@CD?< 3@:7(? 8EG=C@?(= E:3:NC:2@J: E%<&(EJ(|3NC@C|) D B676A=CI( 6E;9=V=K ;3:D<7=?<CL
C;8?(B;7 E;4=3B6 4;CL;4;8@J; ;4 6E;9=V@K )
9G6VM;8<CL$ @7@:<36:$% :@?3 ( 8<?=J:;4D@K DHPR=493=3@CD7?< 3@:7(? 8EG=C@7?(= E;4=3B6 ;4 @?@:J
1@7?N E:=CW$ 8<EG=C;?<CL E:D@D 9G6VM;4=8CEBA@B3:<CD?@I$ E;M:=?@J; 8 ;B:@9(@ ;4 4; O1J;

8 93<CD?(60 B8(@3?(=0
00 @:7(? EG=37; HC( D=A(CDB( B8=:3=A?@| ?= E;408@B3=3@CD?< 3@:7(? EG=3?;HC( D=A(CDB( 7(@9(WC
E:D@7<9G;8< D= ,Q B8=:3=G 0 ?= E;CD@3 E;4=3B6 E:D@7<9G;8@J; ;4 ;M:;36

= ?

00 _93-3007< 3872 EG=srnc @ <3< Di<co=caRASD DG (, Bae | Lnte

'@J’ E;4=3B6 E'D@7<QG’8@J‘ b= 0 :(($ E;;8=4DNC@ E:=8(4G;8@ B9(WJ( L=?4A;8@ ;:=D
UP$ 93=3@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @?@E(E8:D4=8CD@0

?A?OB3:<CD?@'$ E:M:=2@J; 8 B:@9(@ 4 J; OpfbY3_30CD2< 3@ 7(? EG=3: HC( D=A(CDB( ?= E:CD

@ 4=2(?< 7=IN3B; 8@I A’>(038
UOO_ 93=3@CD?< 3@:7(? EG=3?;HC( D= A(CDB( 7( vv "@@c o o 2. 2@l =3

E-D@D E:D@4S(WM(;:938= L=24A8@ ( , B= 3@J {4 &

=D E:D@49(WM(;:938= E:D@7<9G;8@ , 4; Q B=3@+

Ji($ E:;8=4DNC@ E:=8(4G;8@ BI(WJI( L=?4A;8@ :

=D 9E:=8,D4=8CD@ 00 93=3@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @?@:J(

@A@B3:<CD?@I1$ E;M:=2@J; 8 ;B:@9(@ ;4 T 4; P1J;
Lo B8(@372(=0

= ? : ? = ?2(= -3 =? : =

0 93=3@CD?< 3@:7(? EG=37;HC( E:D@4EG=3< 2= EATV@CDT< 3Qer(? BECCA2(E EFNC TG Ei=r
.3,\?88(652':,%8; 5;6:4:3(5:%%%;9:;&"7 Z(.%i(.:fg(%% 9G6VM:8<CL$ @7@:<36:$ ‘@73 ( 8<?=J:;4D@K D= 2=+
?(@ E:;8=4DNC@ BI(NJ L=?4A;8<CLO L@EZQ(N@E;?&M B<EG=Ci7<CL E:D@D 9GOVM;4=8CFS
0 93=3@CD?< 3@:7(? 9BG=4=2(= D@D?=K ; 4;CL;AR(@,_ e @7 (7 BEG=C@ (= E-A=3BE 4 @@
IM::C(@ E:D@D ;oM< >(D<CD?@ 9E=4B( 8=BolNClgg s 39 7= 3017 (7 8EC Ca?( Eota ot 4 g

00 93=3@CD7< 3@:7(2 BEG=CQ@?(= Ei4=3B6 14 @2@I3{(-0
SRSy es EM=2@; 8 B @9(@ ;4 T 4 Byh* 93-3@CD?< 3@:7(? EG=37:HC( D=A(CDB( 7(@9(WC|
= : 7= E.CD@3 E.4=3B6 E:D@7<9G:8@J; 4 :M:;36

0 93=3@CD?< 3@:7(? BEG=C@?(= E:3:NC;?@J; E:-B:D@D E:D@49(WM(;:938= L=?4A:8@ , . B=3@J;:((



;:=DE:D@49(WM(;:938= E:-D@7<9G;8@
L=

B=3@J;: . . - E- . - . .
o D e et 2_8 ((E:D@49(WM(;:938= E:D@7<9G:8@ ,]Q B=3@J;:(($ E:;+

]
?4A;8@ ;=D g=4DNC@ E:=8(4G;8@ B9(WJ( L=?4A;8@ ;:=D 9E:=+

9E:=8;D4=8CD@0 8;D4=8CD@0
0 93=3@CD?< 3@:7(? EG=3?;HC( :@9D3< E;4=3B6 E:D@1
7<HA;8@J; :4 ;M::36 D=  -BO 3 K
0 93=3@CD?< 3@:7(? EG=3?;HC( , EFG:;CD?@_0tr3$3=3@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @?@:J
E;4=3B6 ;4 A;B=A( D= , EFG:;CD@ 0 @A@B3:<CD?@I1$ E;M:=?@J; 8 ;B:@9(@ ;4 T4, J
- 9(@:E?(=0
0 93=3@CD?< 3@:7(? 8EG=C@7?(= E;3:NC;?@J; E:=C;+
0 @:7(2 9BG=4=?(= D@D?=K ; 4;CL;4D(@ ( ;M:;C(@8?(B;7 E;4=3B6 4;,CL/4;8@J; ;4 GE:9=V@K 9GG6+
E:D@D ;9;M< E:=8?@0 VM;8<CL$ @7@(<36:$ :@?3 ( 8<?=J;4D@K D= ?=+

|I@7?N E:=CW 8<EG=C:;?<CL E:D@D 9G6VM:4=8CF8
0 @:7(? E:D@élEG=3< ?= E;4=3@B 4;CL;4;8< E:D@Dg@g(@:E?(ggo ' @ '
;9;M< E:=87@0

0 =3@CD?< 3@:7(? EG=3?;HC( ,, :=3< D:<CD=G3;8=
Q0 93-3@CD7< 3072 BEG=CQ7(= F4=386 14 7@?@;: 4356 ED@7<56-860: D=" 80
:<CD? M:=?@J; 8 ;B: ; y 7=l
( (6] 4=3@B 4;CL;4;8< ?= :0 E:-D@D ;9;M<$ B3F+

0 93=3@CD7?< 3@:7(? 8EG=C@7?(= E;3:NC;?@J; E:=% 7=B=D< '3:D<7=G< 4: 4?2(= 9(@:E?(=

C;8?(B;7 E;40 4;CL$ ;4 6E;9=V@K$ @7@:<36:$ ® ’ ' ( (@ (

:@7?3 ( 8<?=J:;;4D@K D= ?=1@77?N E:=CW 8<EGUR)+ 93=3@CD?< 3@:7(? 8EG=C@7?(= E;4=3B6 ;4 @?@:J
?<CL E:D@D 9G6VM;4=8CF8 8 7=160 @A@B3:<CD?@I1$ E;M:=?@J; 8 ;B:@9(@ ;4 4, 01J;

. 2(=
00 93=3@CD?< 3@:7(? EG=3?;HC( , D=A(CDB( g=. R PH? (=S
?@| ?= E;CD@3 E;4=3B6 E:D@7<9G;8@J; ;4 ;M:Y0 93=3@CD?< 3@:7(? EG=3?;HC( D=A(CDB( 7(@9(WC
D= B0 ?= E;,CD@3 E;4=3B6 E:D@7<9G;8@J; ;4 ;M:;36
E:D@D E:D@49(WM(;:938= L=?4A;8@ , ( ,, B=3@J;:(($
00 93=3@CD?< 3@:7(? EG=3?;HC( , :=3< D:<CD=G3;§F@49(WM(;:938= E:D@7<9G;8@ ,1Q B=3@J;:(( E::+
?@J; E;4=3B6 E:D@7<9G;8@J; D= 0 8=4DNC@ E:=8(4G;8@ B9(WJ( L=?4A;8@ ;:=D 9E:=

UPO 93=3@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @?@3Jp4=8CD@0
@A@B3:<CD?@I1$ E;M:=?@J; 8 ;B:@9(@ ;4 4; O
CD@:8C=0 g 3 3!
UOD 93=3@CD?< 3@:7(? EG=3?;HC( D=A(CDB( 7 WCD?
@ @:7( ( ( ( (@%% 93:@@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @?@:J|
?= E;CD@3 E;4=3B6 E:D@7<9G;8@J; ;4 ;M:;36 @A@B3:<CD?@I$ E:M:=?@J; 8 ;B:@9(@ 4 T J; P J;
E:D@D E:D@49(WM(;:938= L=?4A;8@ . B=3@J;5((8:D@H?(:
=D E:D@49(WM(;:938= E:D@7<9G;8@ A ]Q B=3@+
J: E::8=4DNC E:=8(4G:8 BO(WJ( L=?4A:8 93=3@CD?< 3@:7(? 8EG=C@?(= E;3:NC;?@J; E:=+
(s @ ( @ W( @ C;87?(B;7 E;4=3B6 4,;CL;4;,8@J; ;4 6E;9=V@K

;:=D 9E:=8;D4=8CD@ 9G6VM:8<CL$ @7@:<36:$ :@?3 8<?=J::4D@K D= ?=+
PO 93=3@CD?< 3@:7(? EG=3?;HC( , EFG:CD?@!| :4@&7?N E:=CW 8<EG=C;?<CL E:D@D 9G6VM;4=8CF8
E;4=3B6 ;4 ?(@:6CL;7;HC( D= :0 8@ 8:D@H?(60
. 00 93=3@CD?< 3@:7(? EG=3?;HC( =_ , EFG:CD?@I :=
9343 3< E;4=3B6 4;CL;4;8@J; ;4 6E;9=V@K D 3<36G6

[FV?2(C<$ 8<?(B=INC@| D B676A=CI( 6E;9=V@K ;3:D<+
o0 9323@CD?< 3@:7(? EG=3?;HC( E;4=3B6 ;4 @?@Z .<(CL 8 C(N(JG %D$ M, D:A(C|(DB( 88223@:A?@|
@A@B3:<CD?@I$ E;M:=7@J; 8 ;B:@9(@ 4 T 4 PJo= E;cD@3 E;4=3B6 E:D@7<9G;8@J; ;4 ;M:;36 D=

CD@:8C=0 =Bl
0 93=3@CD?< 3@:7(? 8EG=C@7?(= E3:NC?@Jypg=+93=3@CD?< 3@:7(? BEG=C=?(= E;4=3B6 ;4 @?@:J(
C;8?(B;7 E;4=3B6 4;CL;4;8@J; ;4 6E;9=V@K @A@B3:<CD?@I$ E;?\/I:=?@.J; 8;é:@9(@ 44 OE=+(

9G6VM;8<CL$ @7@:<36:$ :@7?3 ( 8<?=J:;4D@K D= ?s (@:?(B=0
I@7?N E:=CW$ 8<EG=C;?<CL E:D@D 9G6VM;4=8CF g
° ComCes R L OSSR e
UPO 93=3@CD?< 3@:7(? SEG:C@?(: E;4=3B6 ;4 @’)@E‘Jﬂ@b EZD@49'(WM(;2938.= L=?4A;‘8@ ’ ”' B£3@J;Z(($
rA@B3:<CD?@I1$ E:M:=?@J; 8 ;B:@9(@ ;4 ]O A(EC=E:p@49(WM(;:938= E:D@7<9G;8@ ,]Q B=3@J;:(($ E:;+
UOO0 93=3@CD?< 3@:7(? EG=3?;HC( D=A(CDB( 7(@9(WCBRPHTC@ E:=8(4G;8@ B9(WJ( L=?4A;8@ ;:=D 9E:=+
?= E:CD@3 E;4=3B6 E:D@7<9G;8@J; :4 :M::36 8;D4=8CD@0
D@D EDQAIWM( 938> Lo2d08O o 0 B20%(83=3@CD;< 3@:7(? EG=32;HC( ., EFG:CD?@! :=3<

E:-D@49(WM(;:938= E:D@7<9G;8@ ,]Q B=3@J;:( *E:4=3B6 :4 A;B=A( D= B0
+

($
8=4DNC@ E:=8(4G;8; B9(WJ( L=?4A;8@ ;:=D 9E:

8;D4=8CD@0 93, 4

3 43 K
00 93=3@CD?< 3@:7(? 8EG=C@7?(= E;4=3B6 ;4 @?@:J(

00 93=3@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @?@@K@B3:<CD?@I$ E;M:=2@J; 8 ;B:@9(@ ;4 T 4;

@A@B3:<CD?@I$ E;M:=?@J; 8 ;B:@9(@ ;4 T 4; 1J,E="4D(@:?(B=0

A(EC=0 0 93=3@CD?< 3@:7(? 8EG=C@?(= E:3:NC:?@J; E:=+
0 93=3@CD?< 3@:7(? 8EG=C@?(= E;3:NC;?@J; E:=CC:8?(B;7 E;4=3B6 4;CL$ ;4 6E;9=V@K$ @7@:<36:$

8?(B;7 E;4=3B6 4;,CL;4,8@J; ;4 6E;9=V@K 9G6+ :@?3 ( 8<?=J:;4D@K D= ?=1@7?N E:=CW 8<EG=C;+

VM;8<CL$ @7@:<36:$ :@?3 ( 8<?=J):;4D@K D= ?=9%<CL E:D@D 9G6VM;4=8CF8 8 E="4D(@:?(B60

1@77 ESCWS B<EG=Ci7<CL ED@D 9GOVMi4=8{FR5-3@cD7< 3@:7(? EG=32;HC( ,, :=3< D:<CD=G3;8=
O 93-3@CD?< 3@:7(? BEG=C@?( D=A(CDB( B 3?@.J; E;4=3B6 E:D@7<9G;8@J; D= B0
= < . ¢ = [ G = = 3=85F . _ . — ..
201 72 EODGS EU=386 EDG <GB @Y 4 M- T8 Eéfgﬁffﬁé’;&g’gf%:EG‘36'HC( » =8< EFGCD?@!

D= B0
_ . _ — EA— . . =3@CD?< 3@:7(? 8EG=C@7?(= E;4=3B6 ;4 @?@:JA
UPO 93=3@CD?< 3@:7(? 8EG=C@?(= E;4=3B6 ;4 @"*
OABBS<CDIOIS EiM:rG: é@;é:@d(@ 44 %ﬁ@@]g‘@@B?’KCD?@' EiM:=7@J; 8 :B:@9(@ 4 4 O A(+
9(@:E?(=0 93;E=4=0
UO0 93=3@CD?< 3@:7(? EG=3?;HC( D=A(CDB( 7(@RWCB3>B@CD?< 3@:7(? EG=3?;HC( D=A(CDB( 7(@9(WCI
?= E;CD@3 E;4=3B6 E:D@7<9G;8@J; ;4 ;M:;36 ?= E,CD@3 E;4=3B6 E:D@7<9G;8@J; ;4 ;M:36
E:D@D E:D@49(WM(;:938= L=?4A;8@ , , B=3@J;:(:D@D E:D@49(WM(;:938= L=?4A;8@ ( , B=3@J;:(($



E:D@49(WM(;:938= E:D@7<9G;8@ ,1 Q B= 3@3" 93=3@CD?< 3@:7(? 8EG= C@"(— E:4=3B6 ;4 @7@:,
E:;8= 4DI(\IC@( E:=8(4G;8@ B9(WJ( L= 74A 8@ Q%A@m <CD?@I$ E;M:=2@J; 8 ;B:@9(@ ;4 4; 0J:6+
9E:=8;D4=8CD@0
PO 93=3@CD?< 3@:7(? EG=3?;HC( :@9D3< 4= 7('@00 93 3@CD?< 3@:7(? EG=3?;HC( D=A(CDB( 7(@9(W¢
;36

IN3B;8@! D= ;B :;A?(C38; 0 2= E;CD@3 E;4=3B6 E:D@7<9G:8@J; 4 ;
PO 93=3@CD?< 3@:7(? EG=3?;HC( ,, EFG:CD?@! :8P@D E: D@49(WM(;:938= L=?4A8@ , ,, B=3@J;:(($
E:4=3B6 ;4 ?(@:6CL;7;HC(0 E:D@49(WM(;:938= E:D@7<9G;8@ ,IQ B=3@J;:(($ E:;+
8=4ADNC@ E:=8(4G;8@ B9(WJ( L=?4A;8@ ;:=D 9E:=+
+ 3K 8;D4=8CD@0

0 93=3@CD?< 3@:7(? ?=M<8=?(= H8(=4@C38 E:D@-
00 93=3@CD?< 3@:7(? 8EG= C@’>(— E;4=3B6 ;4 @?@7X9G;8<CL ( B=:3 :@1@93:=C<I?<CL ?= $
@A@B3:<CD?@I1$ E;M:=?@J; 8 ;B: @9(@ 4 T 4; PA(+
93,E=4=0 8=>C=/ @:7(?< EG=3?;HC( D:<CD=G3;8=?@J; E;4=3B6
0 93=3@CD?< 3@:7(? 8EG=C@?(= E;3:NC;?@J; E:=+ D;93=G< E;4=?@ 8@4G6J :DE;:DN4D@7?(= ;M;1
C;8?(B;7 E;40 4;CL$ ;4 6E;9=V@K$ @7@:<36:$% 8(ND6IWC@J; ?= A=3= T 0 ;8@ :;DE;:DN+
@73 ( 8<?=J:;;4D@K D= ?=1@7?N E:=CW$ 8<EG=C;+ 4D@?(@ ; :<CD=GC(@ D=E@8?@ 4;3<CLCD=9;¢
?<CL E:D@D 9G6VM;4=8CF8 8 A(93;E=4D(@0 3@:7(?< 63:D<7= 8 7;C<0

4=3@B E:D@7<9G;8<

@B93 1@47?;A(3< 693=8< ; E=K938$%$ E;4=3B6 (E3B@MF8 J;3;8<CL$ 4;B;?<8=?<CL M@DE;H:@4?(; MN4"
7<9G:8<7 DO O :O\T$ E. DO D T :0 :DE;:DN+ D= E;H:@4?(C38@7 89EFA?<CL M(6: 9E:D@4=V< ;:=D 3:=~
AD@?(@ 8<B;?=8CD@ D 4?(= J:64?(= T:0 D(@?94BCI@ D >(:7=7( D=J:=?(CD?<7($ 8<?(B=INC@ D ;M:;36
93=8 :0 $ E:DO O\0 69DA=CL@3?(=INC@J; CD<??@J; E;4 8=:6?B(@7 64;8;4+

=K938;8@76 E;4=3B;8( E:D@7<9G;8@76 E;4A@JX®?(= 3<CL ;M:;3F8 E:=8(4G;8; E:;8=4D;?<7( BO(WJ=+
L=?4A;8@ G ED@7<9G;8@ G (??@ ?= D<9B ,MA(CE2&8<7($ ;:=D 4@BA=:=CI=7(8<8;D;8<7($ :=+
E:D@49(WM(;:938=$ = ?=43; D=IWC(= E:D@7<9G;8@(@=21@7;V?;HC( E:D@493=8(@7?(= 4@BA=:=CI( 8<8;D;8<Cl
AD(@A?@ 8;A?@ D=IWC(= D=8;4;,8@0 ;4=3@B E:D@FB3BG;@BIE;:36 7;V@ M<" 64;8;4?(;?< (??<7( 8(=:;1
;EG=C=?< 1@93 8 >;7(@ H8(=4@C38 E:D@7<9G;82€L( 4;8;4=7( ?0 E0 D=H8(=4CD@7?(=7( 6:DW46 C@A+
(8 >;:7(@ E;4=3B6 E:D@7<9G;8@J; ;4 ;M:;36 ?2@J;$ D=H8(=4CD@7?(=7( @B9E;:3;8<7( D8(NDBF8 @B9E;:+

<AB; 8 >;:7(@ H8(=4@C38 E:D@7<9G;8<CL ;EG=8HCL$ A(93=7( E:D@8;D;8<7($ B;?;9=7@?3=7($ D=
E;4=3@B E:D@49(WM(;:938= L=?4A6 8W4:8?@J;$ H81446D@7?(=7( =BC<D;8<7( (30 E0 C@?= 3<CL 4;8;4F8
I=:7=:CD?@J;$E;7,C?(C<E;4:FV6INC< B;7(8;I=V@:;8(@=b@V< 4; 8G=4D 8<7(=:;;8<CL0 ;D= >=M:<B=3=7( J;+
(?9E@B3;:D< ( =J@7?C( 3;8=:D<938 6M@DE(@CD@HSBKOLEFG>=M:<B=3=7( D8;A?(;?@ 9N 3=BV@ ;4 E;4=3B6
E:D@49(WM(;:938 B;76?(B=C<I?<CL$ E:D@8;D;8<CLIMBE@BBJ; 3@ 3:=?9=BCI@ @BIE;:3;8@ 96:;8C=7($ B3F:@
4<3;8<CL D 8<IN3B(@7 E;7;C?(BF8 E;4:FV6INC<Ct E;493=8(@ ;BFA?(BF8 D8=A?(=G ;4 E;4=3B6 .(?(93@:
8 (7(@7?(6 (?= :=CL6?@B >(:7 ?(@ ;EG=C=INC<CL E;B=3860
E:D@7<9G;8@J; ?E0 >(:7 D=J:=?(CD?<CL_$ 4=A@I| 3<BBl4 9B=:M;8< 7;V@ 8<IN3B;8; D8;A?(" :4 E;+
8 >;:7(@ H8(=4@C38 E:D@7<9G;8<CL ;EG=C=IN Eg=38BB E:D@7<9G;8@J; 6M;J(CL EG=3?(BF8$% B3F:<CL E;
EZD@49(WM(;1938= EI;8=4DNC@ 8<4_87(C38_ 4D(@27é%§ 9(@ EZD<?;9( B8;3< I;CD?@| DG PPO
(??<CL E(97 E@:(;4<CD?<CL ;=D E:=C;8?(@ D= IWC(—
-D@7(@HA?(CD@$ :WB;4D(@A?(CD@$ E::8=4D:?@ 7= E:433H@® + 3 ., !34 !
B=:3< :.D@7(@HA?(CD@I1$ 4;:;VB=:938;% >6:7=K938;$% <M E:D@49(WM(;:938=CL L=?4A6 3:8=:8@J; 8DJ
GF938; ; (A@ 9N E:;8=4D;?@ E:D@D 8G=HC(C(@A( Edb%B8EPSS;4;8@J; 8 C@A6 ;49E:D@4=V< 8@8?N3:D E=K-
64D(=A@ ?=18<V@| CDG;?B= :/4D(?<0 = CDG;?BBfg=+68=v= 9(W D= ;M:F3$ E;4A@J=INC< ;E;4=3B;8=?(6
4D(?< 68=V= 9(W 7=GV:?BF8S$ 4D(@C( HA6M”@ ( ”@@MGM%@&LMe M:633; D= 9E:D@4=?@ 3;8=:< D= J;3F8BV
7<CL ( D93WE?<CL$ CD?(F8 D= 364’?(’7<CL 7= EA®3=M:633;$ 6D<9B= 2<7 D L=74A6 8DJA$ OF: D@4=V<
8(@ E(@7?@! 67;8< 8 DJG9D;?@! (DM(@ 9=7;:PNAS.g=cL 8DJA0 3=:J=CL$ ;=D 8<B;?=?(= 4;93=8%
Ji9E;4=:C @J; ?(@ 68=V= 9(W D= 9(GW [MCNO |  E:p@49(WM(;:938=CL 9B6E6 D=8;4;8@J;$ E:;8=4D;l

4=3@B E:D@7<9G;8< 3<AB; 8 >;:7(@ E;4=3B6 Mg}, 8 c@A=CL 8<8;D6 D= J:=?(CW D= ;M:F3 68=V= 9(W
3;8@J; ;EG=C=IN 9=7;4D(@A?@ 8;A?@ D=IWC(= D=8:4B@08<8(@D(;?<CL 3;8=:F80 :D@49(WM(;:938= L=2+

4A6 3;8=:;;8@J; ( 9B6E6 D=8;4;8@J;$ E:;8=4DNC@ E:=+
(33 4 I+ 8(4G;8; BI(WJ( L=?4A;8@ ;EG=C=IN 93=8BW $Uej) = I@VE

:D= D8;A?(@?(=7( ?=36:< E6MA(CD?; E:=8?@IBYUNJ ?(@ E:;8=4DN$ EG=C=IN 0 [

E;4=3B6 E:D@7<9G;8@J; 9N D8;A?(;?@/ =_ E:D@7<9G AsVIV@ 93=8B( ;4?;9DN 9(W 8<GNCD?(@ 4; ;M:;3F8
4:8< D@7(;9G=$ 8<B;?<8=?@ 6M:;CD?(@ M@D ;NECR@4OI(WM(;:938 L=?4A;8<CL$ B3F:@ 6D<9B=?@ D;93
9(G E;7;C?(CD<CL E:D@D 4:;M?<CL J;9E;4=:D< :;AD@PE:D@4=V< 3;8=:F8 M@D E:D@:;M6 M:3< E:D@49
AB6M M@D:;A?<CL$ M_ ;4?=17;8=?(@ E;B;IF8 67 @MM{g988 L=?4A;8<CL$ 6D<9B=?@ D@ 9E:D@4=V< 3;8=:F
?<CL 63(D<7<8=?(@ 93;G;8?( A@CD M@D 9E:D@4F/<(CLEE D@ ;M(@?(6$ E;4A@J=IN ;E;4=3B;8=?(6 8@4G6.
8<9B;B;8<CL$ I@V@A( ,A;H” ;47=17;8=?<CL E;B;IF8 H&8B( $f$ (@ 68=V= 9(W I@4?=B D= E:D@:FM ?=M<3@.
E:D@B:=CD= UCL$ = (A;H* 93;G;8?(BF8 P$ C_ ;B@=6%@ CD<??;HC( E:D<J;3;8=8CD<CL 4;B;?<8=?<CL

B:@4<36 4G6J;3@:7(?;8@J;$ 4 3:=79=BCI@ B6E?=DIEH@ D (93?(@INC<7( D8<CD=I=7( E:D@4 69B63@CD
4ANV< 89D@AB(@J; :;4D=I6 DMFV G ,??<CL D(@7(;P(F8$E:D@4=V< 8 E:D@49(WM(;:938=CL L=?4A;8<CL Al
4:B;?<8=?@ ?= J(@G4=CL DM;V;8<CL$ = 64;8;4?(%@.CL DA@C@?(@ 8 ;MC<CL E:D@49(WM(;:938=CL E:D
E:=8(4G;8<7( BY(W@=7( L=?4A;8<7( ( B=:3=7( 67F8G;8<CLO :=D(@ B8N3EA(8;HC( CD< 4=?= CD<??;H"
J(@G4;8<CL$ 9E(9=7<7( E:D@D E:D<9(WJIG<CL 7=BA@FBREGED<??;HC( E:D<J 3;8=8CD@I| 8G=4D= E;4=3B;+
4:8<CL$ @_ ;M:;3< D @B9E;:36 8WJA= ( EFG>=M:&BD39¢WJ= E(?(( 8G=HC(8@! ,DM<E:D@7<9G;8;1L=74A;8@



U_ :D@49(WM(;:938= :;MF3 ( 4;93=8 ;E;4=3B;892@<7 ;B:@9(@ E;4=3B;8<7$ 8 B3F:<7A4;B;?=?; 8G=HC(+
9N ;4 967< E:D<CL;46 M:633; D= :;M;3< 8DJA 4;93=8<QL 3:=?9=BCI( 9E:D@4=V<0 ,??@ 8<GNCD@?(= 9N 4;E69DC
= ;M:F3 68=V= 9(W 967< D=:F8?; ;3:D<7=?@ |=B ( 2@ ?=8@3 8F8CD=9$ J4< E;CL;4DN D EF?(@19D@J; ;B:@9¢€
A@V?@ D 3<36G6 :FMF3 ( 4;93=8 >=B3<CD?(@ 8<B#23B€®J:0
8 4=7<7 ;B:@9(@ E;4=3B;8<7 :D@49(WM(;:938=28<B; 49@3B( E:;A;?2J=C<I?@ ( ;49@3B( D8G;B($ E;M:=?@
?<8=?(= 4;93=8 ;EG=C=IN E;4=3@B 8@4G6J 3<CL 947%€M<8CF8 3;8=:6 9E;8;46 ?(@D=EG=C@7?(= 8 67F8(;+
93=8@B$ 1=B E:D@49(WM(;:938= L=?4A6 3;8=:8@J), =DP@@&-7(?(@ C@?< BB6E?=$ ?(@ E;4A@J=IN ;E;4=3B;8=+
9(WM(;:938= 8<B;?<8=?(= :;MF3 D=H 8@4G6J 3<Cl6%=?=3;7(=93 ;49@3B( D= 4<9B;?3; 8@B9A=$ E:M:=2@
7<CL 93=8@B I1=B E:D@49(WM(;:938= E:D@7<9G;8@SB<;HEtD@4=V< 3;8=:6 ?= 8@BI@A$ = 3=B 9=7; :49@3B
B6INC@ 3;8=:< D 8G=9?<CL 96:;8CF8 EO0 _0 E;:M:=?@ E:D@D 9E:D@4=8CW E:D< 9E:D@4=V< 3;8=:6 *
_ :D@49(WM(;:938; E:D@7<9G;8@ 8<4;M<8=INCE ®éi3 M@D E:D<I7;8=?(= 8@BIA($ ?(@ 9N E;3:NC=A’
E:D@38=:D=INC@ 96::8C@$ =AM; E:;46B6INC@ 8<:; M= P §J=IN ;E;4=3B;8=?(60 =68=V<" 3=BV@ ?=A@V<$ V@
4:M<3<CL A6M D=B6E(;?<CL ?= 8G=9?< :=CL6?@BB§=335w6D<9B=?@ D@ 9E:D@4=V< C=G@J; E:D@49(WM(;:¢
:(=GF8$ ;EG=C=IN E;4=3@B ;M:;3;8< ;4 967< E:D<CBRH0 CDWHC( 7=IN3B6$ ?(@ 93=7?;8(NC@J; E:D@47(:
M:633; D= 96:;8C@$ EFG>=M:<B=3< ( J;3:8@ 8<:;M¥:33Gp =?( E:;46BCI( E:D@49(WM(;:938=% ?(@ E;4A@J=IN
9E:D@4=?@ D= J;3F8BWS$ I=B ( 8<7(@7?(;?@ A6M 9EEA®3BM?(60 =3;7(=93 ;M:;3<;9(NJ?(W3@ D :;DI9E:D@1
2= B:@4<3 ;:=D D6V<3@ 4; 8 B;?=?(= 67F8 ; :MANV< 3;8=:F8 8 D8(NDB6 D A(B8(4=CIN E:D@49(WM(;:938=$
( 4;93=8< 8GNCD?(@ D E:D<CL;4@7 M:633; 6D<9BAA@J=IN ;E;4=3B;8=?(6 ?= D=9=4=CL ;JFA?<CLO =B
D@ 9E:D@4=V< ?= |=:7=:B=CL 8DJA0 3=:J=CLO 9=7; 967<$ 6D<9B=?@ D@ 9E:D@4=V< @JD@B6C<I?@I| ?=
ZD@49(WM(;1938= 3@0 DZA(CD;?@ 4; B:3@J;R(<%@ C(NVNC<CL ?= EZD@49(WM(;2938(@ D;M;S(ND=K0
E:;;8=4DNC@ E:=8(4G;8@ B9(WJ( L=?4A;8@$ ;EG=C=INOE;+ E:D@49(WM(;:938=CL B;7(9;8<CL$ E;H:@4?(C+
4=3@B 8@4G6J 93=8B( $e$$ E:D@49(WM(;:938= DIFDIALIHB@);$ 8 E:D@49(WM(;:938=CL @BIE@4<C<I?<C
?@ 4; B=3@J;:((Q,1Q,,, 3=:<>< ;EG=C=IN E;4=3@B 8@3@6@ E:D@49(WM(;:938=CL E:D@8;D;8<CL ( B;76?(B=+
93=8B( $0ejP M@D 8DJAW46 ?= 3;$ CD< E:;8=4DN BOGWI¢£Ck+D= ;M:F3$ E;4A@J=INC< ;E;4=3B;8=7(6% 68=V=
4A;8@ CD< ?2(@0 .(=::4=1?= |@93B=3@J;:(=$ 4; |=B(@P&DYW4N E:;8(DI($ B;7(9:8@J;$ ;:=D 89D@AB(CL (??<CL
9(WM(;:938; D;93=G; D=A(CD:?@ 8@4G6J 3=:<>< M@D3sBIANAB@K D= 8<B;?=?@ H8(=4CD@7?(= ( 69G6J($ ( 3;
7= 3;$ CD< 8<BBE6I@ >=B3<CD?(@ 4=?N B=3@J;:(W§€BZ 3@0V<7=7@ =B ( ?=A@V?@ 8 4=7<7 ;B:@9(@ E;+
?= E;493=8(@ 6AJ( ] ?2(VODNO '@V@A( E;893=?N ;#7870
?;HC( 6D=9=4?(=INC@ D=A(CD@?(@ E:D@49(WM(;:938= D @49(WM(;:938= B;7(9;8@ E;4A@J=IN ;E;4=3B;8=+
9aD@I B=3@J;:(($ 3; E:D@49(WM(;:938; 3; 8(??; EGAEr 84E;8<VID< 9E;9FM 3<AB; 8F8CD=9% J4< ;4E;8(=+
E(@:89D@J; ?=93WE?@J; 7(@9(NC= 93=8B( ;4E;8(A=MNE@67?B;7$ 693=A;?<7 8 693=8(@ ; E=K938% E;+
3@! 8<VvID@! B=3@J;:(( 4=3B6 E:D@7<9G;8<7$ 3D?0/ =_ E:;8=4DN B9(WJ( L=?4A;+
\_ :D@49(WM(;:938= E:D@7<9G;8@ 8<38=:D=IN8@HI;4?(@ D E:D@E(9=7( .(?(93@:938= B=:M6$ M_ 64:$
:M< D C64D<CL 7=3@:(=GF8 :EG=C=IN E;4=3@B ;474 93;96?@B B;7(96 ;:=D 8<9;B;H" 8<?=J:;4D@?(=
4 D=:;MB6 M:633; 310 ;4 967< 8<?=J::4D@7?(= E;MB:4(9;8@J; 67;8N A6M B;:@9E;?4@?CIN$ C_ 4D(=G=IN ?=
?@J; D= E:D@:FMO0 '@V@A( 8<?=J:;4D@?(@ D= E:D—-@m@@;QFM$ :EG=C=INC<CL E;4=3@B E:D@7<9G;8<0
M(@:=?@ 1@93 8 ?=36:D@$ 3; 3:=?9=BCl= 9E:D@4=V< (@@B=V= 9(W D= B;7(9;8@ E:D@49(WM(;:938% 4;B;
8<?=J:;4D@7?(= 8 ?=36:D@ 8 93=?(@ ?(@D7(@7?(;?<7<@C<CL D=B6E6 3;8=:6 8 (7(@?(6 ( ?= :=CL6?@B
E;4A@J= ;E;4=3B;8=?(60 =3;7(=93 8 E:D<E=4B6 E:D@M 3:D@C(CL$ E:D@49(WM(;:938 B;7(9;8<CL$ 4D(=G=INC<
SM(@7?(= ;3:D<7=?@J; 8d?=J:;4D@7?(= 8 ?=36:D@ ( 9B=D@CGL6?@B >(:7< D=J:=?(CD?@I ( E:D@49(WM(;:938 B;7 (4
4=V< E:;46B3F8 ;3:D<7=?<CL D E:D@:;M6$ ;M:F3 &5YGL$ B3F:@ ;3:D<76IN 4A=9(@M(@ ?(@D=A@V?(@ ;4 O
B=?< D 3=B(CL 9E:D@4=V< E;4A@J= ;E;4=3B;8=?@<B@*4D@7?(= B;7(9;8@J; A6M D=7(=93 8<?=J:;4D@7?(=
4G6J 3<CL 9=7<CL D=9=4$ I=B :M:F3 E:D@49(WWN?¢B% A6M 8(WBIDN CDWH" :FV?(C< 7(W4D< C@?N (93
8<:=M(=INC<CL E:D@:=M(=INC<CL 3;8=:< ?= :=CLHNIHW3N E:D< 9E:D@4=V<$ = C@7?N 693=A;?N 8 67;8((
8G=97<0 :D@49(WM(;:938= 8<38=:D=INC@ 8<:;M< ??=8@CD B;7(3@?3=0 :D@49(WM(;:938=$%$ B3F.@ ?(@ ;4l
:(=GF8 C64D<CL$ D=A(CD;?@ 4; B=3@J;:(( Q% ;EG{e4&tNN 8=:6?B;7 E;8<VID<7$ ;EG=C=IN E;4=3@B ;4
E;4=3@B 8@4G6J 93=8B( eP0 :D@49(WM(;:938= DEQCB@@ ;M:;360 3=8B= E;4=3B6 E:D@49(WM(;:938 B;7(+
4: B=3@J;:(( Q,1Q,,, M@D 8DJAW46 ?= 3;0 CD< E:;8=%BNCL 8<7?;9( TejP ;4 E:;8(DI(
BO(WJ( L=?4A;8@$ ;EG=C=(N E;4=3@B 8@4G6J 93=8B(T$OvpRD49(WM(;:938= D=IWC(= E;H:@4?(C38= L=?4A;+
M::3F8 8@8?W3:D?<CL E:D@49(WM(;:938 E:DR@xk+310 3=B(@$ B3F:@ D=I76IN 9(W E;H:@4?(CD@?(@7 8D:
9G;8<CL ( L=?4A;8<CL 31 D 1@4?@J; ;44D(=G6 AecRM@@Pr8(@:=?(@7 3:=?9=BCI( 8 (7(@?(6 ( ?= :=CL6?@B
?@J; D=BG=46 4; 4:6J(@J;$ ?=A@VNC@J; 4; 3@J; 2F\@3;D@C(CL$ ;E;4=3B;8=?@ 9N 3=BV@ 8 8<9;B;HC( Tejl
E:D@49(WM(;:C<$ ?2(@ 68=V= 9(W D= ;M:F30 '@V@AM E:B@ARWP@49(WM(;:938=% ;:=D D=IWC(= E;H:@4?(C38=4
M(;:938; E:;46B61@ 3;8=:< 9E:D@4=1@ 1@ 8 D=BGE42E¥4=INC@ 3;8=:< ;9FM 3:D@C(CL 8 B;?9<J?=CI( ( 4D(=+
L=?4A;8<CL 9BG=4=CL >=M:<CD?<CL_ E;8(?7?; ;EG=tNG@ 8 (7(@?(6 ( ?= :=CL6?@B ;9FM 3:D@C(CL$ ~?
93=8BW E;4=3B;8N 4A= E:D@49(WM(;:938 E:D@7<9E®=<CHINC<CL E;4=3B6 E:D@7<9G;8@J;$ ,EG=C=IN E
= ?2(@ L=?4A;8<CLO 4=3@B ;4 E@G?@J; ;M:360 =3;7(=93 63:D<7<8=?(@
3INC@?(= ;4 ;M:;36/ :D@49(WM(;:938= E:D@79B&F46 B;?9<J?=C<I?@J; ?= :D@CD >(:7<$ B3F:= ;EG=C:
8@ ;4 :M::36 ;9(NJ?(W3@J; D@ 9E:D@4=V< 8(?7?; 4A@BBD3I@B ;M:3;8<0 ?(@ 6D=9=4?(= ;M;8(NDB6 EG=+
E;4=3B( B;?967EC<I?@$ E;M(@:=?@ ;4 3;8=:F8 =B0=@=2(6¢ E:D@D E;H:@4?(B= E;4=3B6 E:D@7<9G;8@J
D@49(WM(;:938= E:D@7<9G;8@ ( L=74A;8@$ E:;834DN@@°@J; ;M:;36 ;E;4=3B;8=?=1@93 83@4< 3<AB; E:;+
E:=8(4G;8@ B9(WJ( L=?4A;8@ 7;JN E;?=4 3; 8<GNG@(@M¥&= 1 8<;B 0 0 0D A63@J; 0 0:@10 TOP\$\ 0
B;9D3< E:D@8;D6 ( 6M@DE(@CD@?(= 3;8=:6% 8<G;H;@@AR?(@ 8<9;B;HC( E:;8(DI( 8 >;:7(@ 9B=A( :6CL;+
?=M<8CW$ D8:3< 3;8=:F8% M;?(>(B=CI@ ( 9B;?3=7@iD:=D E:;8=4D@7?(@ L=?4A6 1@4?,CD@H?(@ ?= :=CLE
149@3B( E:A;?J=C<I?@ E:D< 3:=?9=BCI=CL B:@4<3@BCBG=9?< ( C64D<$ ?=8@3 8 8<E=4B6$ J4< E:D@47(;+
:?2(>(B=Cl@ 310 ;M?(VB( C@?< 9E:D@4=V?@| E3@@EM @4?(C38= L=24A;8@J; 9N 3;8=:< 3@| 9=7@I >(:+
8<GNCD@?(6 3<AB; 8F8CD=9$ I@V@A( 64D(@A;?@ MSGBI3@1 3;8=:< 9N D=:=D@7 E:D@47(;3@7 L=?4A6



3;8=::8@J:$ ?2(@ 93=7:8( E:D@9DB;4< 4; 6D?=?(= E;3<3+89D<93B(@ E:D@49(WM(;:938=$ M@D 8DJAW46 ?= E;
B6 ;4 :M:36 8<:B $00DO PO TS 0 :@0 T\j\ 0 4=?N B=3@J;:(W H8(=4@C38= E:D@7<9G;8@J;$ I@HA( E
,?B=9;8=?(@ ?=A@V?;HC( D= 3;8=: ?(@ 93=7;8( E:DE&FIDB,+BI(WJI( L=?4A;8@ 3=BV@ 6E:;9DCD;?@_] D 8G=97(
4< 4; 6D?=?(= E:D@49(WM(;:938= E;H:@4?(C38= LEALA=8<8<$ A6M 3@V 9N D;M;8(ND=?@ 4; E:;8=4D@?(
8@J;0 BO(NJ ?= E;493=8(@ ;M;8(ND6INC<CL E:D@E(9F80

_ E:D@49(WM(;:938=CL @BIE@4<C<I?<CL ;E;4=34=3@B 1@93 EG=3?< 8 >;:7(@ D=A(CD@B$ :@9D3
B;8=?@ @93 8<?=J:;4D@?(@ D=:F8?; ?=A@V?@ |=EC(IB6R 4?( E; ;3:D<7=?(6 ?=B=D6 EG=3?(CD@J;0
3@CD?(;?@ 8 J:=?(C=CL D=8=:3<CL D BA(@?3=7( 67F8
E:D@49(WM(;:938=CL @BIE@4<C<I?<CL ?(@ 8<GNCD= 9(W AT LA
D E;493=8 ;E;4=3B;8=?(= 89D@AB(CL 8<4=3BF8 ( B;9D+4=3@B D:<CD=G3;8=?< ;EG=C=IN 3@ B=3@J;:(@ EC
3F8 M@D 8DJAW46 ?= :4D=l ?E0 CG= 9BG=4;8@¥(EM@IB3F:@ D;93=?N 8GNCD;?@ 4; :<CD=G36 ?= E;49:
E(@CD@?(=$ E:D@8;'?@J; ( 30 E$ I@V@A( 67,;8=8(@ 9E@&J; :;DE;:DN4D@7?(=$ 7=INC@J; ;M;8(ND<8=~ ?=
4<CIW ;E(@8= ?= :1CD=G3 8<?=J:;4D@?(= M@D ;M&£8§DPB6 0
8<A(CD=?(= 9(W 8;M@C DA@C@7?(;4=8C< D 8<9;B;HC( >=B+ |
3<CD?(@ E;?(@9(;?<CL 8<4=3BF8 ( B:9D3F80 (A4 14 FAL A

‘D@49(WM(;:938= @B9E@4<C<I?@$ E:D@8;D;8@ (;83@B 9C=A;?< ;M@I76l@ E;4=3@B D= 89D<93B({(
76?(B=C<I?@ ;EG=C=IN E;4=3@B 8@4G6J 93=8Bt-=DaOWIP4D=I1@ :M:;3F8 4=2<7( 3;8=:=7( 8 93=?(@ ?(@+
49@3B( 4<9B;?3;8@%$ E;M(@:=?@ ;4 BA(@?3F8 E:D@DED@EP<70 C=A;?< D;93=G E;4=3@B ;4 ?=93WEGIN
9(WM(;:938= @B9E@4<C<I?@$%$ E:D@8;D;8@ B;76?2(R€C<+t3<B6GF8/ D=E=GB($ C@7@7?3%$ =:3<B6G< ;MIW3(
?@ 8 :=D(@ E;B:<C(= :=CL6?BF8 B8@B9A=7( 93=?;8(N@7 3<3;?(;8<7$ 8<:M< E=K938;8@J; 7;?;E;A6
iM:F3$ E;4A@J=INC< ;E;4=3B;8=?(60 9E(:<369;8@J;$ 9FA B6CL@7?7?= I=4=A?=$ M<4AWC= ;:

_ 9D<93B(@ E:D@49(WM(;:938= 39;M?; 8 6938«@A;3@:(( E=K938% E;?=4 3; C6B(@:$ E(8;$ ?=E;l@
?2(@ 8<9DCD@JFA?(;?@$ ;EG=C=IN E;4=3@B ;M:;3;88(B?&% 8F4B( J=367B;8@$ ;C@3% B8=9 :C3;8< ( 4:;;V4V@O
9;B;HC( e€j; ;4 D=:;MB6 M:633;0

I 3 * 4 FA,L

(3*!3 4 I 5 + ReLA B 0 Ha (= _ e A1 1=
<9;B;H" B=3@J@:(( H8(=4@C38= E:D@7<9G;8@J;$ I=
D@49(WM(;:938; L=?4A;:8@ B=3@J;:(( ,( ., ( EBP@+= M<* 8<BG6E(;?@ ?= ;4?;H?< :;B E;4=3B;8<$
7<9G;8@ , ]Q0 E:;8=4DNC@ E:=8(4G;8@ B9(WJ( L=B8+A= :4 9D@:@J6 A=3 .(?(93@:938; B=:M6 ?= E;493=8(C
8@$ 1=B :F8?(@V 9EFGB( =BC<I?@$ O9EFGB( D ;0:@$A9@BFE8$ ?=8(ND6INC 4; 3=:<>< HB8(=4@C38 E:D@7<9G;
AD(@A?(@$ = ?=4 3; E:D@49(WM(;:938= ;M;8(ND=?@B4CEM3=7;8(NC@| D=GNCD?(B 4; =:30 U 693=8< ; E=K938
A(CD?@J; ;JG=9D=?(= 98;(CL 9E:=8;D4=K$ 8(??< E; 6386 E:D@7<9G;8<70 :M@C D=E:8(@4D( D=9=4?(CD@
8(@ B=V4@J; 7(@9(NC= B=A@7?4=:D;8@J; 7?=IEF ?2@@}:%x H8(=4@C38 E:D@7<9G;8<CL$ 9E;4D(@8="@! |@9D
4?(= UO D=A(CDBW 8 8<9;B;HC( E;4=3B6$ E:D<E=48INB@J;$ B8@93(N H8(=4@C38 E:D@7<9G;8<CL$ D=I+
4 ;M:36% ;9(NJ?(W3@J; 8 6M(@JG<7 7(@I9(NC60  7:8=r 9(W ?(@ MW4D(@7<$
;D;93=A( EG=3?(C<$ E:;;8=4DNC< E:=8(4G;8@ B9(WJ( 4 3 3( 6b 4 I
L=?4A;8@ 3=BV@ 6E:;9DCD;?@_ ;M;8(ND=?( 9N 4; EG=C@+ 4 FAL A
?(= D=A(CDB( 8 8<9;B;HC( E;4=3B6$ E:D<E=4=INC@J; ;4 '
;MZ;36$ ;9(NJ?(W3@J; 8 6MO BS=I3=A@ 8 3@:7(?1@ 4; :A@V?;HC(;7 D 3<36G6 E;4=3B6 EID@7<9G;8@J;
G=3?(C<$ ?(@ E:}8=4DNC< E:=8(4GC8<CL BONJTa»5!@?(= D C=G@J; 7=IN3B6 :6CL;7@J;$ ?=A@VNCE
4A;8<CLS$ 8(22( BEG=C(* D=A(CDBW ?= E;4=3@B$ § g<@@49(WM(:938=8 MG;V;?@J; 3<7 E;4=3B(@70 -A
B:HC( C:?=172(@| a B8:3< E:4=3B6 8<7(@2(:?@J; 'If‘= 3@: B=:M6 ;B:@HA= 4:JN :;DE;:DN4AD@?(=$ I=B( 7=IN
6M(@JG< :;B B=A@?4=:D:8< 8 ?=93WEGBINC<CL 3@\§}?@:ZE_EL;7< .?:A@V< 65?:\/.:/\ D= ?:A@VNC.< 4; E:_D@.49
D= ,0 B8=:3=G 4; O CD@:8C=$ D= ,0 B8=:3=G 4; O .,;Dg 8‘_?3@(%'gfa?@EKggs\‘/E%?fﬁvgNi.BB'@A?fA‘jCéai4lj_gngF'5
H?(=$ D= ,,,$ B8=:3=G 4; O E="4D(@:?(B=$ D= ,Q0 8(';).,)<=CEL' 4—’7((’?_E(GBMA(CD°’<C_L-$(_’>—A@’DV’?<’CL B '6_CI:7'HC
4; T A63@J; ?=93WE?@J; :;B60 i DAY : o= : : aE
‘D@49(WM(;:938=?;8:E;:893=G@$ ?(@ E:;8=4DNC@ Y=+ = 7=IN3@B :6CL;7<$ ?=A@VNC< 4; E:D@49(WM(;:
8(4G;8<CL B9(NJ L=?4A;8<CL$ ;M;8(ND=?@ 9N 4; ;8= 68=V= 9(W 89D<93B(@ :D@CD< :6CL;7@$ ?(@ 8<GN
C=?(= D=A(CD@B B8=:3=A?<CL 8 3@:7(?=CL 1=B BNg@(@:D<3@A?;HC( ( (??<CL E:=8 7=IN3B;8<CL$ 8CL;+
8<9;B;HC( 693=A;?@| E:D@D 8G=HC(8N 8G=4DW 98BNEEN8 9BG=4 E:D@49(WM(;:938= M@D 8DJAW46 ?= (??|
193=?;8(@7(@ 3; 8<4=1@ 8G=4D= E; 6EG<8(@ 1CL?@Q@.,E::8: ;9FM 3:D@C(CLO I9DCD@JFA?;HC( 68=V= 9(
9(WC< ;4 6:6CL;7(@?(= E:D@49(WM(;:938=$ E; 6E:DRF43FA@VNC@ 4; E:D@49(WM(;:938= :D@CD< ?=IW3@ A6
DM=4=2(6 ;9(NJ?(W3<CL ;M:;3F80 V=8(;?@ ;4 ;9FM 3:D@C(CL$ =AM; ?= 7;C< |1=B(@J;B;A8(@B

CD@B 68=V= 9(W D= D=A@JG;HC( E;4=3B;8@$ EMABNRTIFP3 CD=9:8@J; (CL 6V<8=7(= ABM 6V<3B;8=2(=0

E:D<769;8@76 HC(NJ2(WC(60 (@ 68=V= 9(W D= 7=IN3@B :6CL;7<$ ?=A@VNC< 4:
E:D@49(WM(;:938= |@4<?(@ ?=93WEGINC<CL :D@CD<$ 8CL
3 34L 6b 4 I+ C<CL 8 9BG=4 E:D@49(WM(;:938=/

@D?=?(@ 4A= 8<7(=:6 E;4=3B6 E:D@7<9G;8@J; 4= E:D<IW3<CL 4; E:D@9G=?(= (:D@D E:D@49(WM(;:9
iM:;36 ;M;8(ND=?@ 9N DG;V<" ?= E(H7(@/ _ ED%@@EM&KCQ?@ =:30 O B;4@B96 L=?4A:8@J;_$
L=?4A;8@ , ( ,, B=30c U_ E:D@49(WM(;:938= E:D@7<9G:8
E(@:89D<CL E(WC(6 B=3@J;:(( H8(=4@C38 E:D@7<9G; CCED<IW3<CL 4; ED@8(@D(@7(= E:D@D ED@49(W
D ;9;M?= C; 4; B=V4@J; ;44D(@A?@J; D=BG=46 A6MEDGH@8:D:8@ =:30 T Bi4@BY6 L=24A8@J;_$
9(WM(;:938= L=?4A;8@J; ¢ _ D=IWC(= E:D@7<9G;8@ ,C_, E:D<IW3<CL 4; E:D@CL;8=?(= ?= 7,C< 67;8<
= (M B=3@J;:(( D=IW" E:D@7<9G;8<CL 1 D ;9;M?=;E:B@CL;8=?(6 =:3% OU B;4@B96 D;M;8(ND=?(=_$% I=B
B=V4@J; D=IWC(=01 \ 8;A?@ D=IWC(= D=8;4;8@/ G8H@®Y ?= 7;C< 67;8< 9BG=46 =:30 TP B;4@B96 L=?+



4A8@J;_$ IQV@A( E:-D@49(WM(;:C= 9BG=4;8< ?(@ POVB@®IB=3;8=:< MWANC@ 8G=9?;HC(N 3@J; B;7(3@?:
8= 8G=9?;HC( ?= :D@CD=CL DG;V;?<CLO 68=V= 9(W D= ?=A@VNC@ 4; E:D@49(WM(;:938= B;7(9;8@.
4 E:D<IW3<CL 4; ?=E:=8<$ (A@ 3; 1@93 E;3.D@M?@ C@A@7 D=9E;B;l@?(= B8;3<
4=3B6 E:D@7<9G;8@J;$ E:D<E=4=INC@I ;4 ;M:;3F8 3;8=+
@_ E:D<IW3<CL 4; E:D@:;M6 1@VQ@A( ;44=2(@ .47 B DEBE:@ M<G< 8G=9?;HC(N 4=?@J; B;7(3@?3=0 '@V
M6 ?(@ ?=93NE(G; 8 D8(NDB6 D E::8=4D@7?(@7 gE:R@L: E:p@4D=INC<7 :;B$ 8 B:F:<7 D;93=G; 4;B;?=+
44=INC@J; E:D@49(WM(;:938= L=?4A;8@J; A6M E%_;I@E)Eﬁwc(@g, ?2(@ (93?(=G 4=?< 93;96?@B B;7(9;8<$
9G:8@J;0 . E:D<?=A@V?;HC( 3;8=:F8% MW4NC<CL 8G=9?;HC(N B;7(

p E:D<IW3<CL 4; 9E:D@4=V< E:D@D E:D@IRWAT(%35:P@49(WM(:938= B;7(9;8@J; :;D93:D<J= E:=+
B7(9;8@$ I@V@A( E:D< 8<7(=:D@ E;4=3B6 E:D@7L&g@+ 8</(=: Ei4=3B6 E:D@7<9G;8@J; D= :B 4:+
J:4 ;M:36 D= B E;4=3B:8< E;E:D@4D=INC< :B%°—‘( D=IWC(=0
8 B3F:<7 4;B;?=?; D=IWC(=$ E:D@49(WM(;:938; 8 D8(NDBH_ 8(@:D<3@A?;HC( E:D@49(WM(;:938= B;7(9;8@J; D3<
D 67;8N B;7(96$ D=8=:3N D 4=?<7 B;7(3@?3@7 D;936G:6 C@?< :D@CD< E:D<IW3<CL 4: 9E:D@4=V<$ 1@V@A(
E:=8;7;C?(@ ;E;4=3B;8=7@ 8@4G6J E:;;8(DI( B;7(9;3@ 8 7<HA( EB30 > 6930 U ?(?(@I19D@J; E=:=J:=>6 ?(@ |
8@J;_ MN4  (??<CL 8<?=J:;4D@K D= 8<B;?=?@ 6%®86Y=?@ D= 8CL:4DNC@ 8 9BG=4 E:D@49(WM(;:938=0
=30 O 6930 E0 O 60 EO EO.$ = 67:8= B;7(96 ?247A gG.pc3@a2;HC( E(@?(WV?<CL$ C; 4; B3F:<CL 4=
‘M;8(ND6I@0 '@V@A( E:D@49(WM(;:938; B;7(96 DIEFig49(wM(;:9386 DA@C:?; (?B=9: A6M (22N :@=A(D=
'E;4=3B;8=7?@ ;4 E@G?@J; ;M:36 3;8=:;8@J; 3<AB;

. ?.
D 303; £:8.485 @ B.1(3073 7@ EG-0( E4-386 ERGPIOATHCO

4=3@B 4;CL;4,;8<

@B93 I@47?;A(3< 693=8</ DO 0 :0 U$ E;DO T D ;DEQDN4AD@?(@ 8<B;?=8CD@ D U B8(@3?(= T:
DO OW$ ED P D T:0

, 3 *B 4 | A 4 ;9(NJ?(W3<CL E:D<CL;4F8 EG=3?(B E;3:NC(* 7;V@
3=BV@ B;9D3< 8<V<8(@7?(= 3<CL CDG;?BF8 :;4D(?<$ B3l
= 4;CLF4 68=V= 9(W 967W 89D<93B(CL E:D<CL;4R8 93=A@ D=3:64?(@?( 9N 8 1@J; E:D@49(WM(;:938(@0
8 E(@?(N4D=CL A6M 8 8=:3;HC(=CL E(@?(WV?<CL 8 2=+
36:D(%_(;3:D<7:?<CL D E;9DCDéJFA?<((:CIi@ ‘:(F4@G pa<2BECLI4F8 ?(@ 9N 1@47=B E;3:=C=A?@ ?=93WEGIN
E:D@49(WM(;:938 D=IW~ D=8;4;8<CL$ B=E(3=GF8 WAL (@1
?<CL ( E:=8 7=IN3B;8<CL (3E$_$ ;4 B3F:<CL E;3:NC=9(\Wg<4=3B( ?= E;8(WBID@?(@ A6M BA@EID@?(@ :F
B;9D3< ;9(NJ?(WC(= , D=M@DE(@CD@?(= 3<CL E:D<CL;4F8Q:46 E:3:NC=A?@ 9N I@4<?(@ B;9D3< ?=E:=8<
E:D<CL;4F8 E;3:NC=A?@ 9N B;9D3< C;;;CD?@J; E:=8(+ ?2(@ 6A@EID=INC@ 4=?@J; E:D@47(;36_$%
4G;8@J; ;4E(9=?(= ?= D6V<C(@ =?X :3<D=Cl=_ M64<?BF8 -
7=9D<? ( 89D@AB(@J; :;4D=16 7=:38@J; (?8@?3=:D= ;:=90 8<4=3B( ?= 67,:D@?(@ B=E(3=GF8 A 4G6JF8 8G;1
93:=3< CDWHC(;8@ A6M C=AB 8(3@ 8 E:D@47(;3=CL E;4A3<3L 8 E:D@49(WM(;:938;$
INC<CL D6V<C(6 ( 9G6VNC<CL 4; :9(NJ?(WC(= 4:CL;46 D 8<8<4=3B( ?= E:;8=4D@?(@ J;9E;4=:938= 4;7;+
IN3B(@7 8<E=4B6 J4< E:B:<3@ D;93=IN E:D@D 6M@DEAGAD® EG=3?(B=0
?(@ 8DJAO D;93=G< E;B:<3@ 4:;JN ;4E(9F8 ?= D6V<C(@ § AEZ.;-ic@?3< 14 8G=9?@J; B=E(3=G6 8G;V:?@J; 8 E:D@4+
B TR Eh o Eing o6 e £ B prm 9
8(=4=N >= < 7 < = : ‘3< o _ .
(?8@93<C<I1?7@ 6A@JG< 8 4=7<7 A:B6C 4:B:261@ 9(W§C§,9\?V<§%§§@4%<Lﬁg§( (193:=3< ?(@ D8(ND=?@ D ;9(N
8 93,967B6 E: C@?3;8<7 4: B;9D3F8 8<38;:D@?(= 8DJA0 ~ ~(WC( CL;
?=M<C(= 4; B3F:<CL 8CL;4DN 3=BV@ B;9D3< E:D@9<EB{#N 1@93% V@ 89D<93B(@ E:D<CL;4< , B;9D3< E.
:EG=3< C@A?@$% 9N4;8@$ ?2:3=:(=A?@ B:;9D3< E;I8(@22(®BB=E:D<IW3@ 8 967(@ 8 I=B(@! D 93=G< 8 7(=:+
(3E0_0 .(?(93@:938; B=:M6 693=A(G; ?=93WE6INC@=I1?<7< CD=9(@ ;9(NJ?(W3@ 8DJA0 E;?(@9(;?@0 <IN3(
D6V<C(=$ B3F:@ 8G=4D@ 9B=:M;8@ ?(@ 7=IN93E>8& E:D@49(WM(;:938= E:;8=4DNC@ E:=8(4G;8@ BI(W
B8@93(;?;8="/ L=?4A;8@0 3<CL 8<E=4B=CL 7=IN D=93;9;8=?(@ 8<+
0 E:D< M64<?B=CL 7(@9DB=A?<CL 76:;8=?<CLGH§f?(@_D=9=4i MGCL?3_@:(($ 310 M:=" ?=A@V< 8 :=(
U0 E:D< M64<?B=CL 7(@9IDB=A?<CLS 4:@8HR7IHL o poin E ooy (e oD 308 b9DIS Bar O b o
( 30 D80 76:6 E:69B(@J; ejPO y ] e ey (e A > y -
I|§V D=:=CL;8=?@ CL;CV (CL 1@9DCD@ :D@CD<8(HC(@
0 E:D< M64<?B=CL >=M:<CD?<CL 76:;8=?<CL H®(@9(;?; ]; (A@ 3<AB; ;4?;9DN 9(W 4; 4=?@J; :;B6
\0 E:D< M64<?B=CL >=M:<CD?<CL 4:@87?(=?<CIE@ef#fC<|?@J;0 =9=4= CDW93; ?(@ E:D@93:D@J=?= E:D<
00 E:D< :6 L;7;HO(=CL 6:DN4D@?(= M(6:$ B=?3:N$=?(6 E;4=3BF8 ( H8(=4CD@K 9;CI=A?<CL_0
B=?C@A=:<10 9BA@EF8$ L;3@A( E@?91;?=3F8 (3 E _ P_$$$

TO E:D< 7=9D<?=CL$ ?=:DWA4D(=CL$ 6:DN4D@7?(=CL >=Mg3

*B +
:<CD?<CL B;E=A?(=?<CL$ E(@C=CL >=M:<CD?<CL ! 3 B ' 9

G 30 EO PejPO 03 A* A*B
0 E:D< 9=7;CL;4=CL ( 3:=B3;:=CL UPem3$ 8=:3;HC( e 4 . _ e g—2R-a—
E:D@47(.360 (@ 68=V= 9(W D= 4;CLF4 E;4A@J=INC< ;E;4=3B;8=?(6/

2= < =|?< ‘D< . = ? =

(4< EG=3?(B D E;8;46 8(WBID@J; D6V<C(= VN4= 8<\9+4=_”fg(%7%'3 |5|-'9:CJ|58$E'EI?:|(5:(I§,'328F8| D 0, A@I=3FES
9D<CL :4E(9=K 2= DEV<C(@$ 3; BF8CD=9 6:DN4 9B=:M;8<gy oty Sms A%\ BT 7R eP s ERroae el on
8 :=D(@ 8N3EA(8:HC( 8(?(@? E:D@9G6CL=" M(@JG<CL E;é%’u e cara, = - =7 G
G=?<CL D A(93< 9=7::DN46 J:9E:4=:CD@J;0 -

9:M<$ B3F:@ E-8-4DN BOWI( L<24A:8@$ 7.0 BEG<BF8 89B63@B 9E(@?(WV@?(= 7=IN3BF80
I(?4?;::D;8;(;4E(9:" C=GB;8(3N 8=:3;H" ?@:M<3<Cé_ E: @40 8<J:=?<CL A;3@:<I?<CL A;9;8<CL$
7(;3F8 D=7(=93 =7;:3<D;8=" C; :;B6c 1@93 3; |@4?=B _ .. _ . .
7;VA(8@ 3<AB; 8 3<7 8<E=4B6$ J4< :B:@9 D6V<C(= 4=C 8Eg5J—F38%3<3696 67;:D@7?(= 8(@:D<3@A?;HC( 9EC
2@J; E:D@47(:36 ?(@ E:D@B:=CD= A=3 O1C(6 8DJAO 8=:3}p6IFB_
I@J: DG hPPO "D< EG=3?(B |@47;:=D:8; ;4E(9D@ 8=:3:80 8 ;JFA@ 3=B(CL E:D<CL;4F8$ B3F:@ 93=7;8(N
4=2@J); E:D@47(;36$ CD< =7::3<D:8=" M 4D(@ 8@4G6JD8(WBID@?(@ A6M D8:;93 7=IN3B6$ A@CD ?(@ 9:
>=B3<CD?@J; D6V<C(=$ D=A@V< ;4 1@J; 6D?=2(=0 8(N 4:CL:460



F U (3* Ab *B + 8:8; ?(@ 4,E69DCD=A?@ E;3:NC@?(=$ ;4A(CD@?(= ;4E(9=+
?2(= ;93=G< E: 5;,8=4D;7 : = ?
2(=$ |@V@A( D;93=G< E:D@E:;8=4D;?@ E:D@D :=CL6?@B 9
'@V@A( 1@93 4;,CLF4 DB(AB6 “:F4@G ?E0 ?(@:6E1<9BHB(AGM 8 (??7< 9E;9FM D77?(@I19D=IN 8<?(B( 4=7@J;
( E:D@49(WM(;:938=_ 3; 4,CLF4 ;MA(CD= 9(W ;44LRE .g@r?918@_31. 4;A(CD= 9(W 4; D<9B6 M(A=79;8@J;$
EF 2(@! 4;(L;4< 96761@ 8DJAD I@V@A( 8 1@4?<7 ;B3Vi@ 23 693=8 8; 4,E69DCD=A?@ E;3:NC@?(=$ 4A(CD@?(=
9AW D<9B$ = 8 4:6J(7 93:=3= 3; E;3:NC= 9(W 93:28M 4E(9="(> I@VQ@A( ?=8@3 ?(@ D:93=G< E:D@E:8=4D:"
D<9B6 ( 8 3@? 9E;9FM 693=A= ;JFA?< 4;CLF40 ;JE'_D.< 6915—(:&@%1%849&:-26(4'35)955-8Egg’éig“?\fvm??gﬁé‘%““?@
J; 4:CL;46 9N E;3:NC=A?@/ : - ! Dt — v B " -
0 :49@3B( :4 4G6JF8 ( 8=:3;H" E(@?(WV?= @28~ ,C@7?< ?(@E@8?<CL 8(@:D<3@A?HC( 7(=:;4=17@
( 3:8=G<CL C(WV=:F8 ;E=:3<CL ?= 3<36G=CLIK:13<CD=1@ B6E(@CB(@ ( D=9=4< E:=8(4G;8@I B9(WJ;8;HC
?<CL$ ; (A@ D=C(NJ?(WC(@ A6M E;893=?(@ 35(1/35EE‘)?;AS(((gﬁDgfgﬁ?é(H(é(-zoiléecggvcvgzc;(\f(;@Hﬁ(c'\éﬁ(fﬁ;& :
ED:938=C; 8 DB(NDB6 J:9E:4=:CD<7 D EiAMES D<3@A?;HC(=CL ?(@HC(NJ=A?<CL ?2=A@V< ;4E(9=" C
N £1473B:827(6 [[FACQ@T 4CL146  7biy. ?= 93:=3<$ E;D;93=8(=INC 4A= E=7(WC( DG $]0
N, D(WC JE0 EIINCIATD id MCLia6 o %;HA 9E(9=2(= 7= 93:=3< 8(??< 8G=4D@ 6D?=" 2(@
; =C(NJ?(W3@ 7= 8<E;9=V@?(@ P '33@4< I@V@A( D:93=G< E:D@4G;V:?@ 4:8;4< ?(@
U0 [EG=3< 6M@DE(@CD@?(:8@ E:D<769;8@ AGM (Nl:d?;HC($ D38(@:4D=INC@ 6E=4G;H" 4G6V?(B=$ M@
8;A?@ EG=3?(B= A6M CDG;?BF8 1@J; 54D(%@@D2:H" E:;C@96 (3E0$ A@CD :F8?(@V 83@4<$ J4< EG=
B=9 D=E;7;J;8<CL$ @7@:<3=A?<CL$ 6MQ@DE(GEDediE-4.M?($ V@ 8 CLB(A( 9E(9=2(= ?= 93:=3< 8(@+
9E;G@CD?<CL$ 6M@DE(@CD@K ;4 ?(@9DCD ,&ﬁkm@z 2(@HC(NI=A?=0
E=4BF8 ( E;J:.D@M;8<CL$ ; (A@ ;EG=3< 3@ GNCD?(@’ ’ ’
?(@ E:D@B:=CD=IN DGO PP0l D= B=V4N 6M@DE(@CD;€ELF4 D E:D@49(WM(;:938 ?(@ E:;8=4DNC<CL B9(N
2N ;9;MWO0 L=74A;8<CL ;MA(CD= 9(W 8 3@? 9E;9FM$ V@ D E:D<CL;-
0 E:@7(@ 8EG=C=?@ E:D@D E;4=3?(B= ;4 6M@‘Ug Chlk= 9(W 89D<93B(@ B;9D3<$ ; B3F:<CL M<G= 7;8=
?= 8<E=4@B H7(@:C( A6M ?=4;V<C(@ ; (A@ 28 D@+E:D<CL;4F8 ?=A@VN 8 9DCD@JFA?;HC(/
B:=CD=IN ?= :=CL67@B 9=7@J; EG=3?(B= DGO PR$Cc@7?= ;3:D<7=?(= D@ 9E:D@4=V< 96:;8CF8$% 3;8=+
= ?= :=CL6?@B E;4=3?(B= ( CDG;?BF8 1@J; :lb :F8 8<: MF8c

4V(?< DG TPPO U0 8<?=J:;4D@7?(=$ E:;;8(DI@$ ;49@3B( (??@ 89ID@A+
0 @DE;H:@4?(@ E;4=3B( E=K938;8@ ( 9=7;:DN4;8@ B(@J; :;4D=16 67F8(;?7@ A6M E:D<D?=?@ H8(=4+

E:D<769;8@ A6M 693=8;8@ H8(=4CD@?(= E(@?(WVED@?(=$

D e o b BN s Detoo sio=r  o<ies soqiaect

? ;5 4D= ?= : < 028 — A |—

E=K938% E;4=3B6 4;CL;4;8@J; ;4=3@B B;76+ E:D@49(WM(;:938= 4; I=B(@J;B;A8(@B 6V<3B60

?7=A?<$ E;M(@:=?<$ 8 MO 4D(@A?(C< E:69B(@I$01@9B;H" E(@?(WV?= D=E=9F8 3;8=:F8% 8<:MF8

E;3:NC=A?< :4 4;CL;46 0 ?=146INC<CL 9(W D B;KC@7 7(=:;4=1?7@J; :;B6
- 4: 8<7(=:6 E;4=3B60
4 ! 3 ;L A3*L ! 4 3<CL E:D<CL;4F8 E;3:NC(* ?=A@V< ?=93WEGINC@
3A B;9D3</
0 %;9D3< 63:D<7=?(= 8 4;M:<7 93=?(@ M64<?BF8
; 4,CL;4F8 JG;8< :;4D(?< ?=A@V< 4 A(CD<" 4;+ ::=D B;9D3< 63:D<7=?(= ( 6DBE@G?(@7?(= V<8@J;

CL;4< 7=GV;?B=9N4;8?(@ ?(@:;DGNCD;?@J; ;:=D 4;CL;4< ( 7=:38@3J; (?8@?3=:D=%

4D(@C($ ; (A@ JG;8(@ :;4D(?< 9G6V< E:=8; :;DE;:DN4D%}4=R- < (= 8< 2(2¢ < .
3<7( 4;CL;4=7( A6M 3@V E:=8; D6V<3B;8=7(= 3<CL 4;_ljé 7E(‘.'§FD83 ..SM%EEQF%D%;F% 7((%@.:&'5&"88.4\/@' E:D@
CL;4F83 7:8= 7=IN3B;8= 7=GV@KIB= 2(@ 8<8(@:=  .J4(= ( (22<CL 9DBFA$ r R '

?= GNOD?@ ;E;4=3B;8=?(@ V=4?7@J; 8EG<86_ =3;7(=93 ' .. T _ _
8<7(@?(@?( CDG;?B:8(@ :;4D(?< E:4A@J=IN ;44D(@A? 7§3r9,58?,)<_, E5C@7?73 ?= D6V<C(@ M64<?BF8$ 7=+
[E;4=3B;8=?(6 ;4 4;CL;4F8 EG<?NC<CL D (CL E:=C< _ 9D<?$ ?=:DWAD( A3E)

>(D<CD?@| ABM 67<9G:8@| 3=B ?=1@7?@I I=B ( 9=7:4M(@M<?9D 4D(@:V=8?< ?=176 D= J:673=$ M64<?B(b

?2@I| D=8:4:8@I10 ?=:DW4D(=$ E:D<M;:< ( E:=8= E@3@?3% A(C@?Cl=
. O0 B;9D3< ;E=G6 ( ;H8(@3A@7?(= E:-D@49(WM(;:938=0
4 ! 3 B L, A LC TO B;9D3< ?=M<C(= 96::8CF8$ 7=3@:(=GF8 E;7;C?(+
L, 6*3 CD<CL$ 3;8=:F8 ;:=D 89D@AB(CL (??<CL E:D@47(;+

3F8 E;3:D@M?<CL 4; E:;;8=4D@7?(= E:D@49(WM(;:938=

;CL;4< D@ 89EFA?@! 8G=9?;HC($ S9EMB9@¥; - @ e @.( @a9WM(:

o A Ve _0 EG=CW ( 8<?=J:;4D@7?(= E@:9;?@A6 GNCD?(@ D E

4=7(= A6M 6V<3B;8=?(= ;E;4=3B;861@ 9(W ;9;M?; 4A ~ ety N X :

B=V4@J; 6CD@93?(B= 8 93,96?B6 4; 1@J; 64D(LG60 :D<4=3B(@7 4,CL;4:8<7 |IQVAA( EG=C( J; 9G6VM;
el . o > oo R A =8C=_ ;:=D 8=:3;HC(N E(@?(WV?N 4;93=:CD ?@J;

64D(=G=CL B3F:<CL 8<9;B;HC( ?(@ 7;V?= ;B:@HA(* 6CD s ST 5 .

93?(C38; E:D<I761@ 9(W 8 :F82<CL CDWHC(=CL E(@:8 5<V<8(@?(= ;:=D (??<CL H8(=4CD@K 8 ?=36:D@0

693=A= 9(W 4;CLF4 GNCD?< ( 3=B 693=A;?< 4;CLF4 4D(@BAE4CD@7?(= 9;CI=A?@ D= E@:9;?@A$%

9(W 8 93;96?B6 4; 64D(=GF8 B=V4@J; 6CD@93?(B= 8MIAR;4=3B( E;H:@4?(@ ( ;EG=3<$ B3F:@ 93=7?;8(N B;+

89EFA?(B=0 &NCD?< 4;CLF4 ;E;4=3B;8=7(6 ?(@ E;4A@J=09D3< E:D@49(WM(;:938= ?E0 E;4=3B( 9E:V<8CD@$

'@V@BIN93:=3< E:D<E=4=INC@ ?= 64D(=G<$ 3; B=V4< 6CDEBE<D;8@$ 93@7EA:8@$ CG;8@0 :EG=3< :4 8<9D<?B¢

93?(B8DJA0 89EFA?(B 7;V@ I@ E;3:NC(* ;4 98;@J; 4;+ O9E:D@4=V< 3:6?BF8 (3E $

CL;46$ =9=4= E;8<V9D= 7= 3=BV@ D=93;9;8=4(@ P E:;;C@?3< ;4 4G6JF8 M(@VNC<CL :=CL6?B( M(@VNC(

;E;4=3B;8=?(= 4;CL;4F8 9EFG@B |=8?7<CL ;:=D B;7="? 3;8=::8@% B=E(3=G6 8<E;V<CD;?@J; 4; E:;8=+
4=3;8<CLO 4D@7?(= E:D@49(WM(;:938=_$%

0 8=:3;H" E(@?(WV?= D=E=96% 3;8=:F8 ( 8<:MF8
4,5 5(3* 3 *B + 4 ,3HC E:-D@IW3<CL D E;E:D@4?(@J; :;B6 ?= ;B 7(=:+
53 , 4 FA,L A*B 3 B ( A*B 4=1?< 4A= 8<7(=:6 E;4=3B6%

o ) _ '@V@A( 93=? D=E=9F8 ?(@ E;4A@J= D?=CD?<7 D7(=?;7

=CL;4D(" 7;JN  8<E=4B(/ 7:V?= ?2(@ 68DJAW4?(=~ (CL 8=:3:HC( E(@?(WV?<CL =7(

0 J4< E:D@49(WM(;:938; E:;8=4D( E:=8(4G;8@ BYWID<CL;4=CL E;DO \' $ =7?( 8 B;9D3=CL E:D@49(WM(;:+
L=?4A;8@% 938= E;DO

D=E(9B( ( (77@ 4=7@ EiDB=A=INC@ 7= 693-A@AUMDAEAD: 53@4cs Jic EG=3730 ?((@ 7,V@ 4;93=:CD<
CL;46% 8G=4D< 9B=:M;8@I| V=4?<CL 4=?<CL C; 4; 98@J; 4:CL;+

A0 J4< ?(@ 7= V=4?7<CL D=E(9BF8 ( 4=?<CL$ (4B;t J4< 8G=4D= 9B=:M d8= ?(@ :;DE;:DN4D= 4=?<7( 30
4=3B;8=?@ 1@93 ?= E;493=8(@ ?;:7 H:@4?(@8H;¥=3@:(=G@7 >=B3<CD?<70 93=A;?@ E:D@D ,DMW B

CL;4;8;HC($ M;8N ?;:7< 9:=C6?B;8@ 8 D=9=4D(@ 9N 8(NVNC@ 4A=
,0 :CLF4 D E:D@49(WM(;:938 E:;8=4DNC<@GBIPNIB<7(=:;8@]| ( ;48,G=8CD@I0 493NE(@?(@ 3<CL
L=?4A;8@ :MA(CD= 9(W ?= E;493=8(@ D=7B?(WC(=2=CL& 4,E69DCD=A?@ 3<AB; 8 E:D<E=4B=CL 6D=9=4+

B;8@J; D= 7(=:;4=1?< ;B:@9 ;E@:=C<I?< D 3<7$ V@ BG3=<€L 9E@CI=A?<7( ;B;A(CD?;HC(=7( ( 8(??; M<"



8 =BC(@ 8<7(=:;8<7 6D=9=4?(;?@0 7(=?= ?;:7 ?=CD=9 ?=93WE6I@ D6E@G?@ D8;A?(@?(@ ;4 4;4=3B6 E
?(@B;:D<H” EG=3?(B= 7;V@ ?=93WE(" 3<AB; ?= E2:982@(10
JE(?(( C; ?=17?(@! U1CL M(@JG<CLO

4 ?2;:;7 ?2@33; E;3:NC("7;V?=64;8;4?(;?@ B;9D3< 3U!3 4 |
CD<?9D6 D= A;B=A$ D?=I46INC< 9(W 8 C64D<7 M64<?B6
;:=D B;9D3< B(@:;8?(C38= 8 E:D<E=4B6 J4< 8G=HC(C(@V@A( ?= 63:D<7=?(6 JG;8< :;4D(?<$ B3F:@I| 4;CLF4
9MHC(@ E:D@49(WM(;:938@7 ?(@ B(@:61@0 ,??@ E@:NEOEIPB-=CD= DG UPP D?=l461@ 9(W 8(WC@I ?(V
?(@ 9N 4;E69DCD=A?@0 ?@B :;4D(?<$ 3; 8F8CD=9 E:D<E=4NINCN 93;EW E;4=3B;8
M?2(V= 9(W ; U 93;E?(@ ?= B=V4@J; ?=93WE?@J; CDG;

L( 4 :/4D(?<0 = CDG;?BF8 :1;4D(?< 68=V= 9(W 7=GV;?BF8$%
: : 4D(@C( HABM?@ ?(@HABM?@$ E:D<9E;9;M(;?@$ =4;E
4=3@B 4;CL;4;8< 8<7(@:D= 9(W 8@4G6J 2-93V@g0 B:@8?<CL 7WV= ( V;?<$ 893WE?<CL D93WE?<CL
INC@! 9B=A(/ 4D@K938; 7WV= ( V;?< ;=D 4D(@C( :;4D@K938= 3<CL\
'@V@A( 4;CLF4 ?(@ E:D@B:=CD= DG UOPPP = D=Cl
3E(@K 4-3@8 s<ro( ?=4D8<CD=1?@ ;B;A(CD?;HC($ ;9G=M(=INC@ 9(AW E;4=3
4 <9;B;H" 4;CL;4F8 8 DG;3<CL ' '"posccl  EG=3?(B=$ 3; 7;V@ ?=93NE(* D 6:DW46$ =AM; ?= E:;t
CLi46 EG=3?(B= ;M?(V@?(@ E;4=3B6 ?=I18<V@I| ; 93;E?(@$
( OPP 4; OOoP \\ AU! 4 I
U OOP ) TPP \
TPP $0 PP ou ;4=3@B E:D<E=4=INC< ;4 E;4=3?(BF8 ?(@V;?=3<CL
\ PP ) PP o ABM ?(@D=7WV?<CL$ ?(@ 7=INC<CL ?= 63:D<7=?(6 V=42
o PP ) PP T CDG;?B= :;4D(?<$ A@CD ;9(NJ=INC< 4;CLF4 E;?=4 DG 0
T PP ) U PPP p E;48<V9D= 9(W ; \g)

UPPP ) U PP T

UPP ) UUPP 3

UupP ) UL\PP \ @D?=?(= 4A= 8<7(=:6 E;4=3B6 4;CL;4;8@J; ;M;+
P U\PP ) UTPP PO z <h

UTPP ) U PP 8(ND=?@ 9N DG;V<~/

U UPP ) PPP p 0 ;9;M< E:;8=4DNC@ E:D@49(WM(;:938; E:-D@7<9G;8¢(
PPP UPP \ D=A(CD;?@ 4; E(@:89D<CL 01C(6 B=3@J;:<I0
) " U0 ;9;M< E:;8=4DNC@ E:D@49(WM(;:938; L=74A;8@
o} \PP ) TPP
T TPP ) PP 0 ;9;M< 8<B;?<86INC@ D=IWC(= D=8;4;8@ B=3@J;:((
PP \PPP UPU $ #= ( ,AM ?EO0 E;H:@47?(C< L=?4A;8(_;:=D ;9;M<
1 *A? = = =8:4:

\PPP ) \\pP UU 8<B;?<86INC@ 8;A?@ D=IWC(= D=8;4;8@$%

\\PP 0$ \ PP Uuoo \0 89D<93B(@ ;9;M< E:;8=4DNC@ B9(WJ( L=?4A;8@%
upP \PP ) OUAP U 00 ;9;M< E;9(=4=INC@ 4;7< 7(@9DB=A?@ 9BG=4=IN
u OUPP ) OTPP \ 9(W D g(wcC@I ?(v UP ,DMO
uu OTPP $ TPPP \O TO 89D<93B(@ ;9;M< E:=8?@0
u TPPP ) TTPP '‘@V@A( E:D@49(WM(;:938: 8<B6E(G: ?(VID@ H8(=4@
U\ TTPP )  UPP \O\ E:D@7<9G;8@ ?= E;493=8(@ 6AJ( 3; 7(7; 3; @93 D;M;+
uo UPP ) PP oT 8(ND=?@ 4; DG;V@?(= D@D?=?(=0
uT PP ) \PP oT @D?=2(= E:8(??< M<A DG;V;?@ E;4 :<J;:@7 E;+
u \PP uPP TO 7(2(WC(= 4; 42(= 7=:C=c 3@:7(?_3@? 6A@J= C; ;;B6
u UpPP ) PPPP \U E:D@96?(WC(6 4; B8(@3?(= ?= 7;C< ;9;M?@J; :;DE;+
U PPPP $ PPP \ :DN4D@7?(= .(?(93@:938= B=:M60
P PPP ) UPPP o 9:M< E:=8?@ ?=IEF'?(@! 4; 7=1=0

UPPP ) PPP P\

U PPP \PPP T

\pep ) O ppp ¥ & F3A 4L 6*3 4 I+
\ OPPP ) TPPP \OT :G;8= E;4=3B6 EG=3?= 1@93 1@4?;CD@H?(@ D ;44
o TPPP ) PPP T (@7 D@D?=?(=$% :@9D3= EG=3?= @93 ?= E;493=8(@ *~

?
T PPP ) PPP P EG=3?(CD@J;$ B3F:< 8(?(@? M<* 4;:WCD;?< 4; 4?(=
PPP ) PPP P 8:D@H?(=0 '@V@A( EG=3?(B D@D?=?(= ?(@ 9BG=4=$
PPP ) UP PPP UOT 4=3@B EG=3?< |@93 ?= E;493=8(@ ?=B=D6 EG=3?(CDC

;4=3@B ?=A@V< ;MA(CD<" 8 3@? 9E;9FM$ =Mg D 4;+ 3 L+: 3L+ ' + A

CL;46 8<V9D@J; 93;E?(= E; E;3:NC@?(6 E;4=3B6 ?(@ '
E;D;9G=3; ?(J4< 7?(@! ?(V D;93=1@ D ?=18<V9D@J; 4;CL;#A@J= 36 4;CLF4 D 6E;9=V@K$ @7@:<36:$ ?=1@77?
46 M@DE;H:@4?(; ?(V9D@J; 93;E?(= E; E;3:NC@?(6EEE=3+D= B3F:< 68=V= 9(W 89D@AB(@J; :;4D=16 8<?
B6 ?= 3@? 93;E(@K E:D<E=4=INC@J;0 J;;4D@7?(= 8 E(@?(N4D=CL A6M ?=36:D@ I=B(@ E;4=2
6D<9B6I@ D@ 98@J; 93;96?B6 9G6VM;8@J;$ A6M D 3<
Lo ?(@V 89D@AB(@ 8<7?7=J:;4D@7?(= 8<EG=C=?@ ;9;M;7 ?=
4 +,!3 VNC<7 4; 9BG=46 D=:D=4d8% A=4%$ B;7(3@3F8 ?=4DF:

: : ? : =87
- .MID=D@ 8:I@8F4D38= E:D?=K9B(@J:$ E:7 % C- B’7(9'(,)'@8FD:"<_CL ,’)gFM E:=82<CLO ~
9B(@J; JF:?;HAN9B(@I!$ CDWHC( 8;10 HAN9B(@J; J7(?< 5%4 3@7? (93;3?(@ :FV?( 9(W ;4 4;,CL;46 D 4D(=G6
IN E;M(@:=" ?= E;493=8(@ 6CL8=G ;:J=?F8 J7(??<CL(@ 3<AB; OB, 9M@7 MA(CD=?(= E;4=3B6 (1@J; EG
7'IN E:D@B:=CD=A E:D< 4:CL:4D(@/ 9(W° V=42<CL B;9D3F8 ;9(NJ?(WC(= 4;CL;46$ D8<V@B$ D
' o V@B E;4=3B;8<CL (3E0 '@4<?(@ B;9D3< 9G6VM;8@$ D
E;?=4 OOPP DG 4; U\OPPP DG ‘e; ;4 4,CL;46 p=- B 7<8=7 M- g<CL 2
D=?@ D 8<B;?<8=?(@7 ;M;8(NDBF8 9G6VM;8<CL ?(@
E;?=4 U\OPPP DG 4; PPP DG \Ob$: ;4 4;(L;46 ga-n-. . . A S ety
= b3 14 4 93=?;8(N 4 CL;46 E;4A@J=INC@J; E;4=3B;8=?(60 4+
E;?=4 PPP DG OeP ;4 4;CL;46  2.472@ ;9 M< E;8(??< I@4?=B ?= VN4=?(@ 8G=4D< 64,
4<M< ?= E;493=8(@ 6AJ E;4=3B;8<CL ?=A@¥#G(" I=BN B8;3W D6V<G< ?= B;9D3< E;GNCD;?@ D ,C
D7?(@19D<” 93;EW E;4=3B;8N 3; ?2(V@_ 93;E?(=$ 3;CIR8*?;HC(=7( 9G6VM;8<7(0



L (4 14/
4=3@B E;M(@:= 9(W 4:;;JN E;3:NC@7?(= E:D< B=V4@I| 8<EG=C(@ 8<?=J:;4D@7?(= 8@4G6J ?=93WEGINC

<9;B;H" 8<EG=C;?@J; :- Il © <9;B;H” 8<EG=C;?@J; :- 1l =
8<?=J:;4D@7?(= ;MA(CD; Ll ® m 8<?=J:;4D@7?(= ;MA(CD;l ® ©
0 EO 8’)93;96?B6 ;;CD1 O’J.m 0 EO ?; 8 93;967?B6 :;CD+ g)g,ﬂ’
?<7 8 DG TS ?<7 8 DG TR,
U U@~
E;?=4 4; couw E:;?=4 4; mouw
OPP TPP UpP TPP PP \0
U TPP PP ouU U PP \PPP (6]
PP PP _ UU \PPP \UPP O$U
\ PP PP $T U \UPP  \\PP o$\
O PP U PPP $ U\ \\PP \ PP Oos$T
T UPPP UuPP U uo \ PP O UPP 0%
U PP U UPP Usu UT O UPP OTPP T
UUPP U PP Us\ U OTPP TPPP T$U
U PP UWP U$ST U TPPP T\PP  T$
P U\PP  UOPP U$ U T\PP T PP TST
UOPP  UTPP P T PP UPP  T$
U UTPP U PP $U UPP TPP
U PP U PP $\ u TPP PPP $U
\ U PP U PP $T PPP PP $
o] U PP PPP $ \ PP TPP $U
T PPP PP \ o] TPP  P\PP $T
PP UPP  \$U T  P\PP uPP $U
uPP \PP \$\ UPP  UPPP
\PP TPP  \$T UPPP  PPP P$T

;4=3@B B;76?=A?< ?= 3@:@7?(@ MO 4D(@A?(C< JmbRF{PE-D@E(9=2@J; 8D;:6 A6M :;4E(96 A(936 8<EG=3<

M(@:= 9(W 8 8<9,B:HC( eP ;4 4.CL:46 ECD<?=lg@:=INC@I 4=?@ ?(@DMW4?@ 4; 9E:=84D@7?(= E:=8(4
4 6E;9=V@?(= :;;CD?@J; DGO \ PP 8D8<V0 8;Hé(@4;B;?=?<CL E;3ZI\EC@K
PJI+F+( A

4,5 5(3* 3 4 I+ 9;M<$ B3F:@ =_ ;3:D<76IN 8<?=J:;4D@7?(@ ;4 :FV+

?<CL 9G6VM;4=8CF8 8DJAO0 M_;3:D<76IN ;4 1@4?@?J; geew
14=3@B ;4 8<?=J:4D@7?(= E@:(;4<CD?@J; ;MACH=BC< U A6M 8(WC@I 8<?=J:;4D@K E@:(;4<CD?<CL$ MN4
9(W 8 3@@2 9E;9FM$ V@ ;l\%@(\(m%;(w 6E:9=V@?(=;M;B 8<?=J:;4D@7?(= E@:(;4<CD?@J; :F8?(@V 8<?=J;
8 93;96?B6 :;CD?<7$ 8<E;H:;4B;861@ 9(W 8 8<V@! E;4D@?(@ 1@47?;:=D;8@$ ; (A@ GNCD?= 967= 8<?=J:;;4D@K |
2@ 9B=A( ;4E;8(@4?(N 93;EW E:C@7?3;8N ( 8<?=J44D@+B B=A@?4=:D;8< E:D@B:=CD= DG \0 PP ;M:8(ND=?@
2@ 7?;V< 9(W E:D@D 3W 93;E\@R6 693=A@?(= B8Y D=EG=C(* E;4=3@B 9B676A;8=?</ 30 D?0$ V@ 9N M;8(
E;C@7?3;8@| E:D< 8<EG=C(@ |1@47?;:=D;8@| 8<?=)PDFP@KE; 6EG<8(@ 4=?@J; :;B6 B=A@?4=:D;8@J; 6(HC(
J:=3<>(B=CI($ M(A=?9F8B( (3EO0_ 4:A(CD= 9(W 8<?=JF¥D@W®@B E;4=3B6 |=B= E:D<E=4= 4; D=EG=3< ;4 GNCD?(
1@47?;:=D;8@ 4; ;MA(CD=?@I 8 93;967B6 :;CD?<7 9875CD?@J; 8<?=J:;4D@?(=$ = GNCD?N B8;3W E;3:NC;?I\/1\
:193=3?2(@J; E@:(;4<CD?@J; 8<?=J::4D@7?(= ( 8<9DBBBOGE;4=3B6 8 C(NJ6 6M :;B6 :4=3@B 3@7? 8(?(@? M<
J4E;8(@4?(N 93;EW E:;C@?3;8N0  <?=J;4D@?(@ |@4EG=C;?< 8 UICL :=3=CL EFG:;CD?<CL$ = 3;4; OB8(@3
:=D;8@ 77?;V< 9(W E:D@D ;4?;H?N 93;EW E: C@?88N4; O E="4D(@:?(B=0 :D< 6(9DCD@7?(6 E(@:89D@! :=3<
(:3:D<76l@ 8 3@? 9E;9FM B8;3W E;4=3B6 EFG:;CD?@| ?=A@V< DG;V<* 8 B=9(@ 6:DW46 9B=:M;8@
MA(CD@?(@ E;4=3B6 9B676A;8=?@J; ?= E:D@E(9=?<7
93;96?B6 4; ;9FM$ B3F:@ 8<?=J:;4D@K E@:(;43C;:9 A=:D6$
?<CL ?(@ ;3:D<76IN$ E;493=8W 4; 693=A@7?(= 93;E<’ E;
C@7?3;8@! 93=7?;8( B8;3? 8<EG=C;?@J; 8<?=J:;4D@7?(=0 |
E:D<E=4B=CL E;83=:D=INC<CL 9(W 8<?=J(:;4@D@9l§ E?((E@+C4°33 3 ( 6b 4 !
E@:(;4<CD?<CL C@A@7 693=A@7?(= 8G=HC(8@! 93;E< E;; . o o B _
E;@12(386 4;4=1@ 9(W 4; B8;3< M(@VNC; 8<EG=C=2@| 4?@()@_% =30 U _:4<2=CI( E'4_$B|58%)|Iz-ééM<E$§@47 )
B8;3< 8<EG=3 I6V 4;B;?=?<CL ( ;4 GNCD?@I 967< 693tB6 :9:M< E:=87@] A6M 3=B(@J; D@IE;GE E: B.’)é,
IW 93;EW E;;C@?3;8N (;MA(C = E;4=3@B0 4 3=B3§3<aIN3B,8<CLS MQ@D B3F:@J; ?(@ |@93 7:VABQ B;?3<
2@| B8:3< E;4=3B6 E;3INC= 9(W E:4=3@B E:E:F@#5?(@ 4;3<CLCD=9:8@| 4D(=G=A?:HC( :9:M< E:=8?Q@I$
E;M:=?<$ = E;D;93=G= :FV?(C= 93=?:8( E;4=3@B E: N{? =4= 9,A(4=:?(@ 8:=D D DM<8CN D= .—’)A_@V..a_.Fél1 3@!
4=INC< M(@VNC; 4; E:3:NC@?(= IO;M< E;4=3@B 4;CL;4;8< E.I‘D<E—4—.INC<. 2= 4; .
o D 8<7(@7?(;?@J; 7=IN3B6 MN4 D@9E;G6% ;9(NJ?(W3< E:D@
A@V@A( 9G6VM;4=8C= ?(@ E;3:NC= ?=A@V?@JDP@G453B6 ?=M<C(@7

9?<CL >6?469DF8% 8F8CEIMB(N =7< 1@93 E:D<IN? DE =3?(B(@7 D= 3W CDWH" ?=A@V?@J; E;4=3B6 4:CL;
1493=8W MA(CD@?(= E;4=3B6 3=BN B8:3W 8<?=J5@R@B3F:= E:D<E=4= 93;967B;8; ?= ,CL 4,CLF4 ;E;+

;. Ee~e93=h :FV?(C= 8<:=V=G= 967W E:D<E=4=INCN E:=1 o

3?2 7> 8<E(3<1l :DW4< 9B=:M:8@ E:9(=4=IN_J:1 | '@QV@A( ?(@:6CL;7;H" J:673;8= A6M M64<?B;8= =AM;
8N >776GW 4A= ;MA(CD@?(= 8 3<7 8<E=4B6 E;4E3B@49(WM(;:938; L=74A;8@ A6M E:D@7<9G;8@$ =AM; B

;:763= 3= E;4=7= 1@93 8 ;BFA?(B6 .(?(93@:938= B=3-G MW4NC< 8G=9?;HC(N EG=3?(B= E:D@9DG< ?= 8G=
??2 D A(EC= T:0 $ 0Q0 U\O\, T_ A6M 6V<3B;8=?(@ |@J; 7=GV;?B= A6M B:@8?@J; 4; 3:D@
C(@J; 93;E?(=% A6M E;8(?;8=3@J; 4; 3:D@C(@J; 93;E?(=%
$  ;3:NC;?< E;4=3@B 8(?(@? 9G6VM;4=8C= 8EG=B="2%M<8C= MN4" 6V<3B;8?(B ;4E;8(=4= 9 AA4=:?A@
9< 6:DW46 9B=:M;8 @J; 8 3@:7(?(@ 4;4?( O E; 6B D EG=3?(B(@7 D= E;4=3@B 4;CL;4;8< E:D<E=4=+
a7(@9(NC= B=A@?4=:D;8@J;$ 8 B3F:<7 ?=93NE(IBC8<2= 4;CLF4 D 8<7(@°?(;?<CL E:D@47(;3F8 ;9(NJ+
jd= = 8<?=J:;4D@7?(= D 4,GNCD@?(@7 8<B=D6 E;2(W3@KE:D@4 E:D@IHC(@7 ?= 8G=9?;H" A6M 6V<3B;8=?



4L A, F4(

@B93 1@4?;A(3< D(@7??(B 93=8 ': T'E;DO \P\D O :0 D7(@7?(;?< 4@B:@3@7 :@DO 0 0 D .
\93<CD?(6 T:0 DO O :0 O E;DO OO
;DE;:DNAD@7?(@ 8<B;?=8CD@ D P E=4D(@:?(B= U:0 DO 0O ED1 WU

3 A (UA +36*3b 4L H , F4( Gc O1C(; A@3?( M(@J?(@ ;4 4?(=% 8 B3F:<7 ;EG=3= 8(
2= M<A 6(9DCD;?=0 :D@4=8?2(@2(@ ?(@ M(@J"

EG=3W ;4 E(97= 9E;:DN4D;?@J; 8 ‘A9E @D = 9(@ 8<B:?=7(= 67;8<0 (@J E:D@4=8?2(@7(=
?=A@V< 6(HC(* 8 C(NJ6 1CL 3<J;4?( 4 466:®:-<8= 9(W E:D@D 89D@AB(@ CD<??:HC( 6:DW:
8 B3F:<7 E(97;_ 9E;:DN4D;?;0 '@V@A( |@4?13989DNC@ 9(W 4; 8<7(=:6 A6M 6(9DCD@7?(= ;EG=3

E:D@4 3<7 3@:7(?@7 7= M<" 8<B;?=7= % EG=3?(B D;93=G ; 3<CL CD<??;HC(=CL 6:DW
B3F:N 938(@:4D= E(97;$ A6M I@V@A( E: D@44 @—g( 4:7(:2<0 4 D=8(=4:7(@7?(= A(CD<
7(?@7 E(97; D;93=l DG V;?@ 9N4;8( A6M g ‘B:@9 O1A@3?(0

76 6:DW4;8( E6MA(CD’>@76 C@A@? 4;B;?= 9 ==+

B(@IB; A8(@B CD<??;HC( 6:DW4;8@1% 3; EG 3W =A@+

V< 6(HC(™ E:-D@4 : DE CDWC(@? 8<B’> 9( 6798<| 6b 3! A*B 4L , F4( A*B

A6M E:D@4 DG; V@°(@7 E(97=0 EG=3W ;4 E(97=

9E;:DN4D;?@J; D= J: =?(CN ?=A@V< 6(HC(" 8 %é §7=3= B=9;8=0 ] :38(@:4D@7?(@ E:D<IWC(= ?=

1CL 3<J;4?2( ;4 4?2(=$ 8 B3F:<7 ;9;:M= :M;8(N4E: 23:8=7(@ 967< 8<V9D@I ?(V D_ PP |DG P$UPO
D=?= 4; 6(9DCD@7?(= ;EG=3<$ =AM: 1@ 69§Eé3§<8 A”@O

D=93WEC= A6M E@G?;7,C?(B$ E(97; A6M ON4: 8@ :D@A@8_ 8(@:D<3@A?;HC( E(@?(WV?@! ( (
68(@:D<3@A?(;?< ;4E(9 D D=J:=?(C< 4; ;A9B( BES <V@' DG UP ] g¢ 4; DG UP 8;A?=0

8=4D(A($ MN4" 8 ;A9C@ ;3:D<7=A(0 D@B ] D=9=4?(CD; 8;A?<0 '@V@A( D;93=G 8:WCD;*

:4M(;:C< E:D@4 4=3N 1@J: 8<93=8(@7?(= A6M I@HA( 8 CL
?= :D@CD ;B:@HA;?@| ;9:M< ABM ?= |@| DA@RC@?(@ 8<
L 3 @93 D=:=D@7 3:=9=3@7/

EG=3< 93@7EA:8@ 6(9DCD:?@ ?(@D= A@\%?% I\ﬁ@ - C@Ar= | 8:47-0
8<7(=:6 6:DW4;8@J; 6:DN4 9B=:M;8< D8: B
EG=3?(B;8( ?= 8?(;9@B$ ?(;9@B 8(?(@? M</\@E D<3 ] E=3:D 9BG=40
E:D@493=8(;?< 8 C(@J6 :;B6 :4 4?(= D=EG=C@?EH)6 6D?=?(@ ] POO P1

48:G=?(@1 ;4 8<7(@:D;?@| ;EG=3< 93@7EA;&6J6 J:6?3;8@J); A6M :@?3;8@J; 693=7;8(@+
8@! A6M E;48<VB( 93@7? EG;8@| ?=A@V< ?82(®&H"Osj;
8 C(NJ6 7(@9(NC_ 14 42(= 4;B;?7=7(= 8<7(=:60 D(=G 7=IN3B6 BIEFA?@J; ] ;4 ?=48<VB($ I=BN
48:G= f)(@ =A@V< DG;V<” 3@76 -J= ’)8($ 4= D ;9FM ;3:D<76l@ E;?=4 8=:3;H" 98@! CDWHC
8<7(@:D<G ;EG=3W A6M E;48<VBW 93@7EA; Aﬁ@'c
86INC< 9(W 8(?(@? 4; :48,G=?(= D=GNCD<" E(97;, 430 ?(@:6CL;7;HC( \ajP
E;4AA@J=INC@ ;EG= C(@ A6M 1@J; ;4E(9 68(@:D<B@A20+6CL;7;HC( ejP
?<$ I@V@A( ;8@ E(97; A6M ;4E(9 68(@:D<3@A?[Q@:V=8= ] ejP 967< CD<?9D6
?(@ D7?=l461@ 9(W I6V 8 6:DW4D(@ 9B=:M;8<7 AGM\6:< 18;A?@ ;4 ;EG=3<
8 (DM(@ 9B=:M;8@10 8=:=?Cl= ] E=3:D E;:WB=0

4L A, F4( #(E;3@B(/ 93=?;8(@?(@/
0 E:D@D 4G6V?(B=

= 8?2(;9@B EG=3?(B= (DM= 9B=:M;8= 8(??=_ J4< ;4 :MA(J6$ B3F:< 4;3<CD< 8(@:D<3@A?;HC( *
D=:DN4D(* D8:;3 ;EGb3< 93@7EA:8@| A6M 6CLIA@VIN EG=3W 93@7EA:8N 16V D=EG=C:?6 ] O
8<7(=: ;EG=3<§ I@QV@A( CD<?? H" E:=8?7=$% ;4 B3@bs< 2(@ D=EG=C;?; ;EG=3< 93@7EA;8@! ;4 ;N
;EG=3W 6(9DCD;?; A6M 8<7(@:D;?; M<G= 4 E;¥AQ6 1 P$Oej;0
CDN3B6 ?(@8=V?= A6M ?= 9B63@B D4=:D@7?(¢ E <FL(E;3@CD?@ D=M@DE(@CD@?(@ D?=1461@ ¢
?2(@19D@J; 7= M<”M 68=V=?= D= ?(@8=V?N ;4 E;FHC( ;MAWJ6$ 3; D=M@DE(@CD@?(@ ?(@ E;4A@J=
CDN3B6%$ I=B :F8?(@V J4< 93=G; 9(W E@87<7$ W-@7EA 8@I$ = 1@4<?(@ 9=7 ;MA(Jc
?(@ D(HC( 9(W 8=:6?@B$ 4 B3F:@J; 6D= A@VA@?E: D@D 4G6V?(B=$ A@CD E:D@D ;9;MW 3.D@
CD<??;H”" E:=8?N 8(@:D<3@A?;HC($ B3F:= 16V (93?(@I@/

,DM= 9B=:M:8= 7:V E:?=4 3; 8@4G6J 98@+ |@V@A( ?(@D=EG=C;?; ;EG=3< 93@7EA;8@I ;4 ;N
J; 6D?= ?2(=; D@C$ V@@ 'EG=3= 93@@EA 8= 9(@@ SLP$OejP ;4 967< 8(@: D<3@A?;HC(0
A@V< 9(W ABM 7= M<A E;M:=?= 3<AB; 8 CDWHmé@%@A( ;4 ;MA(J6 D=EG=C;?; ;EG=3W 93@7EA;8

8 E:D<E=4B=CL ?=93WE6INC<CL/ 436325 8;§MD<93S®°3H§§C(N 4A= 8(@:D<3C
=_ I@V@A( CD<??7;H~ E:=87= D;93=G= 8 CEGHEP 050000 (0 (93510 B
~AG6M CDWH (;8; ;48;G=?= A6M D= 8D=1@77? |D=0=47(CD; 14 967< B=6CI( P$ E:CO

DJ;4N_93:;7$ MN4" 2= VN4=2(@ 1@4?@I 935+ poy
@DE(@CD@?(@ B:@4<36 8@B9A:8@J:c
?<'D 7;C< 9G6VNC@J; I@! E:=8=$ ~9G6VM:8= ¢ D=M@DE(@CD@?(@ ?=A@V?:HC(c IC
M_ J4< D(HC(G 9(W 8=:6?@B :;:D8(ND6INC<O  :MA(J6 :EG=3W 6(9DCD;?:c ?= D=M@DE(@CD@?((

. S Nmea e . 'D<3@A?HC($ 7;INC<CL' 8<?(B?NA D ;38=:3@J;
2(9@B ; D853 [EG=3< 8DJAWAN@ ; 6CL<L <@4@<36$ GV@AL DEGLC.: CEG3W 93@7EAS
A@?(< 8<7(=:6 ?=A@V< DG;V<" 4; (DM< 9B=:M;8@d7:3< ; :38::C(@ B:@4<36 1 DG O :4 =B360
8 C(NJ6 O A=3 14 42(=$ 8 B3Fi<7 EG=3W GQV@DS AG?(@ 7- 8<B@UAB (@
4.82(@_8<7(@: D;?,0 "@V@A( 87(; 9@'3 E(@:= 967< DG PP] 8;A?@$ E;?=4 DGO PP] PPP
25 D@CD@?(6 9N4;8<7 ?=A@V< J;, DG.V<A 8 C-(Nd-G P Do e or) B
J6 1CL 7(@I(WC<S 4 CL8(A( 6E:=8;7,C?(@7(= 9W,.9 18:A72<0 '@4<2(@ E(@:89D< (?24:9 7= 9BG=+
:D@CD@7(= 9N4;8@J;0 4:8<7 '4:8:4D(@ D=93=8?(CD<7 8=:=?CA@ _ E:4A@J=
3 3 ‘EG=C(@ 1-B 8@BIA@O
%=:= 67;87=0 ;9:M?<7 4;B67@?C(@ P$O E::COC

:=8; =K938= 4; VN4=?(= ;EG=3< 93@7EA;3<7 9=7<7 4:B67@7C(@ C: 693=2:8(@?(@ D:;M:8(N+
8@I| E: D@4 8?(= 9(W D 6EG<8@7 A=3 O1C(60=m:HA?@1



%:7(9;8= 67;8= ]8;A?=0 E(D< 967(@ “3Z(5o0- o3greas- =D@7
%:?C@9I= ] E=3:D H8(=4@C38:0

%:@4<36 ;38=:C(@ ] E=3:D ;38=:C(@ B:@4<360 4, DG PP p69 DG | DGU$P
.=GV@K9B(@ 67;8< 7=IN3B;8@ ; 89EFA?;H" 7&®=4 DGPP 4; UOP ) 9< ] Us$o
IN3B;8N 7=GV@K9BN/ DG UOP 4; PP U$O  13$0P $P
=_ 4,3<CDNC@ 3@:="?(@I9D@! 8=:3;HC( 8<VID@I| ?(VpRGpp 4: \PP r \$P 100P \$O
POPPP A6M 7=IN3B6 4;:;MB;8@J; 2- DG\PP 4. OPP 0 OOP ) 100P 030
M_ 4; DG POPPP 1 P DG DG OPP4; TPP TOP ) $ 0 T$P
MA(J( D=9=4?(CD; ] P$Oew DG TPR, PPP = ¢p $1 $P
MA(J=CI@ B:=I;8@ A6M D=1:=?(CD?@ E:-D@?(@9(:?@ g PPP 4;UPPP = P$P * UO] O U$P
Bi=|64g%g</Ei:C0 DG UPPP 40PPP P$P $1 $P
= 4;B67@7?3F8 E;4A@J=INC<CL ;EG=C(@ D=9=4?(CDDCOPPP 4;PPPP O$P 0 $1 0O 3P
8;A?@$%
D<-967(@ E;?=4 DGO PPPP L;?;:=:(67 ?;3=:(69D=
M_ D=HB(=4CD@?(@ 67(@IDCD?@ 2= 4E((@, EXEHE (g & DaWBoD- S(W ;10 P D= Bovae 4=A9D:
6:DN4 SBIMB<S VO 4 E(@8E(96 6ODCBIy - "=3,7(z93 ;EG=3= 93@7EA;8= DGO 2(@ 6A@J=
EG=3W 93@7EABN ] ;4 D=H8(24CD@?(> DC GP=5@0 (@ D=A@V?(@ ;4 E;8<VID<CL ;EG=3 E;M(@:= 9(\
=H8(=4CD@?(@ 6:DW4;8@ DJ;4?;HC( ;4E(96 D4E{ B B;76?=A?< 8 8<9;B;HC( P$O E:;;C$ ;4 967<
8,E(9@7 67(@9DCD;?@ E:D@D/ 8@BY9A;8@I0 9E:=8(@ ;EG=3 ;4 E:;3@93F8 8@B9A;8<CL
0 9N4 E;4A@J= ;EG=3;7 9N4:8<7$ 4;B;?=?<CL E:D@D E;CD3W E 93:0 U\0
U0 E:D@D ?;3=:(69D= DG P$OP ;4 B=V4@I| 93:;?(C< E@%@:ID ] E(97:$ 8 B3F:<7 8<93=8C= DA@C= ;9;+
A6M D=CDW3@I$ M(@ 3:D@C(@I$ =M< ;4M(;:C< E(97= 8<EG=C(G 967W E(
w.i\ﬁAGM 8<4=G E=E(@:< 8=:3;HC(;8@ A6M (??@ :D@CI

E:D@D (??< 6:DN4 E=K938;8<$ I@V@A( 6:DN4;

9E;:DN4D(" ;4E(9% ;4 B=V4@| 93:;?< E@G?@I @ém( ?%@_ ]P$ E:;C$ J4< E:D@B=D E:D@?;H?< D= E;+

CDW3@! DG U0 '@V@A( ;4E(9 9E;:DNAD(G= 9=7xNI3(?24=96 A6M D;93=G E:D<IW3< E:D@D ;9;MW$ B3F:@

4 B=V4A@I1 93:;7< E@G?@1 A6M D=CDW3@I| DG ©:D@B=D DA@C;?; 8<B;?=" ( J4< EG=3?< 1@93 ;B=D(C(@A;8(

48:G=?(@ E=3:D E:;4=?2(@0 (??<CL 8<E=4B=CL ;EG=3 DGO 0 :D@B=D 1@93 8;A?<

38=:C(@ B:@4<36 ]4;B67@?3 938(@:4D=INC< 64 :#EG=3< J4< B8;3= E:D@B=D=?=7?(@ E:D@8<V9D= DGO OPI
8W ; ;38=:C(@ B:@4<36 ;D?=CD;?@J; 967N 7=B9I<7=A?NL| sop( E:CDNBID< :4 \ 93<CD?(= T 2(@ E:4+

8@B9A;8@J; DG 0% (??@J; P$ E:;CO ;4 967< B @HfHN -EG= : MV ) _
360 :D<:D@CD@?(@ 64D(@A@?(= E;V<CD@B 8 96%@?1HCFH§A@(D:(@ 93@7EAB@I M:IW3?(@ B3; 1@93 8<93=8¢
@BA=7=CI@ ] EO0 E;4=?(=0

;B:@HA;?@I ] 8;A?@0
@G?;7;C?(C38;/
=ClL6?@B M VNC< 4;8F4 E:D<IWC(= E ?(W4D< ?=
= D=9=4?(CD; DG 00 4; D=93WE938= E:D@4 QNA@_%')@GM%(@V&%< 1 EO =9<J?=3< B=9(;8@0(@ (
(o7 G opaa EouALCD?<T D B<INSB(@T E?VEc| 7 1c(] EnCs 14 E(9@77<CL 67F8 09E:D@+
< <gE= s by .y ’ H .
= . = =7(=? = = ? .
M_ 4; D=93WE938= 8 9E:=8(@ ?=A@VNC@I 8 ,0 7:%@—58?%1%3 8< AGM D=7 (=7<c U0 =B36 A(C<3=C<I?@] 9E:D(
: VI - OE:=¢ 2) , R’ eI .D@CD@?(= IN4;8@J;$ 2= 7;C< B3F:@J; 8 3;B6
4, 9N46 J,4DB(@\], —AM, 9N46 E—C<$ E:D< = WE:8=?(= JD B6C<I?@J: ‘DA@CD D:93=| 9E:D 4="
3;HC( 9E;:6 E;?=4 DG PP DG$ 4; DG PP 8;A @9 : ’(= @Ib@ ’@J; D@ | @ D@4=7
JHC( 9E;:6 E;?= ] ; ; (9@7?@J; ;44=?(= :D@CD<$ C@A@7 9EG=C@7?(= 4GB.

A 7?@J; D:D@CD@7?(= 9(W E:=8= 4; :D@CD< 8D=7(="
C_ 4: :4M(::6 967< E(@?(WV?@I 8(WB9D@I ?(V &R Eé{% ( =1=8=
D 8<IN3B(@7 967 ?=A@V?<CL D@ 93;96?B6 $56G\N@7(N4D@ A6M (??N :D@CD :6CL;7NO
8@J;$ D636 8BG=4B( 0 %0 0 ( E:D@9<GB( 7,8< 9E:D@4=V<$ B3F:@ D=8=:G 9E:D@4=8C= 8DJIAD
E;CD3;8@! ] DG 0 2=M<8C= 8 D=B:@9(@ 98@J; E:D@49(WM(;:938= E:4A@J=IN
3FE(9 E@G?;7,C?(C38= E;4A@J= ;EG=C(@ I=B§@:E;4:35;8( E:D@7<9G;8@76 9N 8;A?@ D6E@G?(@ ;4
8;E(90 D 8<IN3B(@7 ;4E(96 E@G?;7,C?(C38 O9N4,8g=3< 93@7EA;8@| E;CDN89D< ;4 \ 93<CD?(= T :0
8 E;93WE:8=?(6 E:D@4 INA@7 J::4DB(7 A6M 9N4@7 E:=+

C< E;4A@J=INC<CL ;EG=C(@ 8 8<9;B;HC( DG $ %=:3< 67;8< 9E;:DN4D;?@ E:D@D 7=BA@:= E:D<9(W+
4=2(@/ JG@J;$ = 3<CDNC@ 9(W 3:=79=BCI( J(@G4;8<CL$ D=8=:3<
= D=9=4?(CD; DG 0% ?= J(@G4D(@ 3;8=:;8@! ] M@D 8DJAW46 ?= C@?W 9E:D@
- ) ’ 4=V< E;4A@J=IN ;EG=C(@ P$OP DGO
M_ ;4 B=V4@J; 4=A9D@J; @IJD@7EA=:D= E;4=?(= A6M

;4E(96 E;4=?(= E; DG P$OP$ BG=4 16 ;9;M< 3:64?(NC@!| 9(W D=8;4;8; E:D@+

C_ E:;4=?(@ E;?;8?@$ 4; B3F:@J; D=GNCD= 96A858%?(@7 :D@CD<0
GNCD?(B( E;4A@J= ;EG=C(@ 3<AB; ;4 D=GNCD2(BFBE=E(@:F8 8=:3;HC(;8<CL P$PU E:;CO ;4 ?;+

E; POP_$ 7(?=A?@!| 8=:3;HC($
4_ E=4=?(@ ; D@D8;A@?(@ ?= E:;8=4D@?(@ E:D@49(WH??<CL :D@CD< :6CL;7<CL DGO $
M(;:938= D=:;MB;8@J;$ =AM; == 6:DNAD@?(@ AQ‘-MD%4:V :6CL;7;HC( ] EO :6CL;7;HC(0
D7(=?W (?93=A=CI( |I@V@A( D=G=38(@?(@ 8<7=J= ;JAW+
o 4%;2:’77((@?@(:866 'gf‘$ PS@BA 1eclo 8 9E-81@ -48;4@(:38: 6:DW4:8@ D=9=4?(CD; ]|DGO O :4 H8(=+
_ ;48;,G=?(= : : : =7= _ = =4@C38=0 D@D8;A@?(@ ?= E:;8=4D@?(@ E:D@49(WM
?(?< EBMA(CD?@I1$ I@HA( 967= 9E;:?= ?(@ E:D@8 = B;?c@@9|:_ ]%Dec()@\po ; (A@ ?:@7;%@< gEgc|:(A+ (

9D= DG OP ] 8;A?@$ E;?=4 DG OP 4; DG PP ] 2<CL E:D@E(9F8 ?(@ 693=A;?; ;EG=3< ?(VI9D@I0
DG POOP$ E;?=4 DG PP ]U DGO
-4E(g</ D:H8(:4CD'@?I£: 8G=9?;:WCD?;HC($ 4;@-?:7?: E:D<J;3;8=8CD= D;M;8(ND6INC= 4; D=8=:+
E:D@D 9N4 ]E:4A@J=IN EG (=8

=3:7 9N4:8<7$ "D<9DG;HC(;93=3@CD?@! 67;8< D=9=4?(CD; P$U E:;CO«
. . _q ' ' I@V@A( ;4 67;8< ;93=3@CD?@| E:D@8(4D(=?= 1@93 ;EG=3
M_ E:D@D ?;3=:(69D= 8A?@$ 2(V9D=$ ?=A@V< 6(HC(" 3W ?(VIDN EG=3WO0
C_ E:D@D (??< 6:DN4 E=K938;8< D= E;4E(9 DG $OP$
D= 48= A6M 8(WC@I DG OO0 9G6J(0 7:;8< ; H8(=4CD@7?(@ 69G6J ?=1@7 E:=C<$

;88(3;8:?(: 8<93:8(;?@ E:\ 93<CD?(:T -0 67;8=; 4D(@G;_ D=9=4?(CD; E:;;CO ;4 67F8(;?@J;
2= Q- <03— A?@ ‘4 -EG3FZFJ4D@7?(=0 ;A?@ 9N D6E@G?(@ ;4 ;EG=3< E(97=$%
M@D 8DJIAW46 OMW 8<93=8C< ] 8:A7@ 34 ’EG9§§?@:4D=INC@C 0 67;8W 7(W4D< 9G6VM;4=8CN = E:=+
:\WB= ] DG 00 EG=3= ;4 E;::WCD@?(= 8DJA0 ¢ %’%( (@7% U$ 67;8_W D 7=193:@7 ; .EZP<|WC(@ 6CD?(:.0
89D<93B(CL E;:WCD@K ?(@ 7;V@ E:D@8<VID="E;G 8L/} B3F:N CL;"M< 1@4@? D B;?3:=L@?3F8 D=8=:G
3< ;4 ;MA(J6 4A= B3F:@J; 64D(@A;?; E;:WCD@KO 8 DEB:@9(@ 98@J; E:D@49(WM(;:938= E;4A@J=INC@J; E;+

3@93 E4=I@7< 1@47CD@HA@ L;?;:=:(67 47$B;8( ED@7<9G;8@760
:(69D= =::=?3 ] E=3:D (?4;90



@B9A@ 3=B B:=1;8@ |=B D=J:=?(CD?@ D=9=4?(€4>;,4B:=1;8< |=B ( D=J:=?(CD?<_c I@V@A( 8@B9@A |

367< 8@BY9A;8@I/ EG:3?<@ D= J:=?(CN$ = 3:=$9=3@7=@7(@I9C@ Dé”@ém
: A6M 9(@4D(MW D= J:=?(CN$ 8@BI@A 3=B( E;4A@J= |@4
64 DGOLIE”4!DG I(DDF}’D % %((33 11%%% c(@s (J4<8( ;A9C@ ’?=(93NE(G= D=EG:3(= C=GB:8(C(¢
;4 DGPP 4, UPP 11 DOGTP CDWHC(;8;$ =AM; J4< E:D@4 9N4 E;A9B( 8<3;CD;?; 9B=:
‘4 DGUPP4: PP 1 DG 10P ; E;3@79IW 8@B9YAGO
4 DGPP 4, \PP 1 DGSUP <C(NJ( D :=CL6?B6 M(@VNC@J;$ E:CDN8ID< 4 !
4 DGPP 4, OPP 11 DG $OP 93<CD?(= T :0 9N 8;A?@ ;4 ;EG=3< 93@7EA;8@I0
4 DGOPP4; TPP 1 DGS$P
: - =93=8 :6CL;7< :WCD?<_ E(9@7?@ 693=7;8(@7?(C
13 BSETDPZ'-’ BE 1 %%8%\5 D=93=86 =_ E:D@D 4G6V?(B= FAL 8(@:D<3@A?;I-(|C( ((c
4 DGPP 4, PP 11 DGU$P g,<4CLD$_903_J§<3,ngF3§$§ -%Gﬁ\(/é 7= B'?f<“§%@|ﬁé(@@.05é@?5(@@4_ﬁ
4 DGPP 4, PPP 1 DG 1 3;8=:6 3@J; ;;4D=16 ( D 3@J; E;8;46 E;4A@J=INC@I E;+
E;?=4 DG PPP ;4 B=V4@J; E@G?@J; 3<9(NC= A6M f;?% i .gc@?4<99%3;$978?@A%“£3g)§;'ﬁg;(/;4U(’.))(@8)J;(’?I?)§;C':A:
i 3eses 20 E:D<E=4B=CL D=9=4?(CD; P0Oe )0 4< |@4?=B E:D@47(;3
SEUEQS BOBIARS 1:=D S2B(Q (4E(9<$ 7 B3FD=83-86 9N E-E(@:< 8=3HC(8@ = 1@4°N D@ 93:;?

SI?’.;=I;16I7@A€3)(V\§ (T4I:398A§/l\élE6:WBAf)(§)?39AE;%= 5')514'3\'\%38=§MMEG8-‘<B;?<86INC: CD<??;HC( M=7?B;8@$ 3; 8F8CD=9
7 ?,07=A?<7 I1=B 8<V@I 0 ;A?@1;4 ;EG=3< SEG=3= :M?(V= 9(W ( 3; 8 ?(@B3F:<CL 8<E=4B=CL 4; P$P
5 E(9 8@B9A6$ ?= B3F:@J; E:D@4?(@! 93:;?(@ D= =Cdl;x§='$;8((@?(@§ D(=93=8é@4A= 8(@:D<3@A?;HC( |@8D%
V@ D;93=G 9E;:DN4D;?< C@A@7 E:D@9G=?(= 4; 553.76@\(@6 | B=6CI=_ 8 ;9;M?<7 4;B67@7?C(@c D=9=47(
= 3<A?N 93:;?W E:D@B:@HA;?;/ 8@BI@A 8G=97<$ %0@ & DR+ B=6CI(C |I@4?=B B=6Cl= ?= B:@4<3 8@
C@?(@ 8<93=8(;?< 8 J:=?(C=CL B:@4<36 M64;8A9A@Jl'o B=6Cl= 9G6VM;8= ( ?= D=M@DE(@CD@7?(@ 8(@
B:F3B;3@:7(?;:8@J;0 ?;HC( D ;38=:3@J; B:@4<36% I@HA( I6V D=EG=C;?; ;E
=43; 8;A?< 1@93 ;4 ;EG=3< 8@BI9@A 3:=9;8=7<;4D648< ; ;38=:C(@ B:@4<36 ] DG O

=:<>= ;E;4=3B;8=?(= 9E=4BF8 ( 4=:;8(D?
= 7;C< 693=8< D 47?(= \ 7=:C= :0 D7(@7?(=+?;8= 3=:<(= ;E;4=3B;8=?(= 9E=4BF8 ( 4=:;8(D? 8 ?(+
INC@! ?(@B3F:@ E:D@E(9< ; ;E;4=3B;8=?(6 9E=4BMD| E=B<3;CD;?<7 M:D7(@7?(6$
((68AD? D 0 :0 U ED$ \ D;93=G= 8E:;8=4D;?=

"D<93= 8=:3;H" ;3:D<70 7=IN3B6 8 3<90 DGO,

a
o o o
aQ s 2 & & 5 £
B:@HA@?(@ E’;)41=3.?7(B= . 9 § & & & 2 % o
) 8@4G6J 1@J; D?=7(;7 o) o = g T Q % gz Q Q a
4 ;9;M(93<CL$ 8 9DCD@JIFA+ o) o S o) & S ) o) o
g ?;HC( 8@4G6J 1@J; < < < < < < < < < < < <
B 93:967?B6 4; 9E=4B;4=8 4 & & & & & & 4 & 4 & iy
C< AB6M 4=:6INC@J; i i) i i) uf ui i 1) i im) im) i)
= M C 4 @ > T L B
;4=3@B 8<7(@:D= 9(W 8J0 ?(V@_ E;4=?@! 93;E< E:;;C@7?3;8@!I
A .=GV;?@B$ 93WE2x 0 0 O P$0O P$ O $uUO $O0 U uso $0 \
U 93WE?<$ :D<9E;9;M(;?<$ ;
AD@K(38; :;4D;?@ E:D<:;4+
?2(@$ (WA ( <?;8= 0000 $O U uso $0 \ \$O O 0$0 T
D(@C( :;4D@K938=0 =9(@:MU uoo \ o) T P U
\ %:@87( 4, 93;E?(=8<V@I ?(@
8<7(@?(@7?( :;4D@K938;
AD(CF8% :;4D@K938; 4D(=4BF8
8?76B;8(@ :;4D@K938=% :;;4D@K
938; 93:<lI@CD?@ A6M C(;S@CD?@_\ T P U \ T UP uu U\
o ,? ? (0000000000000000000000000000030000000000080000 T uu uo u \

; E;4=3B6 ;4 9E=4BF8 ( 4=:;8(D? ?(@ E;M(@:= 9(W 4;4=3B6 Pejbl8@J; 0

;93WE;8=?(@ @JD@B6C<I?@ 8G=4D 9B=:M;8<C

:DE;:DN4D@?(@ =4< .(?(93:F8 D UO0 Q,0 U PWV?<CL E:=8 7=IN3B;8<CL ?(@D=M@DE(@%D;?<CL
DO 0O - 0 TU E:DO OP D?;8@A(D;8=?@ ::DE0 0 .(?0@:6CL;7;HC( A6M ?= 8(@:D<3@A?;HC( L(E;3@CD?@(0
D oo o 20%T ED g iPE0 00 ID@B6CI= D 2(@:6CL;7;HC( GNCD?(@ D E:D@47(;3:
) ’ 7=INC<7( E:D<7(;3 E:=87?< :D@CD< ?(@:6CL;7<CL E:D<+
JD@B6CI@ 89D@AB(@J; :;4D=16 H8(=4CD@K E(@ VSHC( ?(@:6CL;7;HC(DE:D@D?=CD@?(=_ 4;E69D(
B3F:@ 7;JN M<* HC(NJ=?@ 8 3:<M(@ =47(=3:=C<Iéf?9 'B<AB: 8 4:;4D@ 9N4;8@10 JD@B6CI= 9N4;8= 7;V
4=3B($ ;EG=3<$ H8(=4CD@?(= 9;CI=A?@ (3E_ E:D@W<B80DdNW3= 3<AB; 8F8CD=9$ J4<M< H::4B( @IJD@B6
6:DW4< 9B=:M;8@0 E:D@E:;8=4D;?@ 8 3:<M(@ =47(?(93:=C<I?<7 ;B=D=G< 9
JD@B6CI= 8 3:<M(@ =47(?(93:=C<I?<7 @93 4;M@D9B63@CD?@ A6M 8@4G6J 9G69D?@J; 4,7?(@7="~
CD=A?= 3<AB; D :6CL;7;HC( ;:=D D 8(@:D<3@A?;k43E 9B63B60



%A FE 3 3 :B8(3;8=?(@ ;:J=76 @JD@B6C<I?@J; A6M B=9< :DW+
46 B=:M;8@J; 7= 3@? 9=7 9B63@B E:=8?< C; E;B8(+
‘D@4 9B(@::8=?(@7 8?(;9B6 ; 89DCDWC(@ @J ¢®@ 8(@:D<C(@A=0 = E;B8(3;8=?N 967W :DN4
8(@:D<C(@A 3010 8G=4D=% 6:DN4$ ;:J=? E=K938;8< RBNY;8=<+E;?;9( ;4E;8(@4D(=A?;H" 8;M@C 8(@:D<C(@A=0
7;:DN4;8< 8DJAO (?93<36CIl=4;3@J; 6E:=8?(;?=_ 8(??<

E;9G=" D;M;8(ND=?@76 E(9@7?@ 6E;7?(@?(@ D D=J:;;VW1 3 3 4% 3

(@7 84:;V@?(§ %};Séi(@g?A(%%SS<L?<%L35:?%?@gc\;z@%(& , !

:DN4 B=:M;8< M, =?< 7 : B6CI= 84:V;?= 6A@J= D=8(@9D@7?(6/

4 WCD@?(= 6E 72(@>( 7(@ 8<EG=C( 8(@:DC@QAS(FHGVAA( BVE W VO DIMEND7< 2(@ 7= Déi
S oDA2 6L, 75 @7 (L D<E=4=IN 8(@:D<C(@ABGHTS 4 4D(FC=K Ei=82<CL (2(@ 7= D=93WEC< 693=8;+
'‘@V@A( ?=A@V?;H" 8<?,9( 7?(@I ?(V DG;3<$ 8(@Ud<g :=D(@ H7(@:C(D;M;8(ND=?@J;0 =8(@9ID@?(@ 3:8-

C(@A E;8(?(@? E:D@4 8<9G=?(@7 6E;7?(@7?(= 8<382:47.VA(8;HC( E;4IWC(= @JD@B6CI( D 64D(=G@7 ?=

D;M;8(ND=?@J; M@DEG=3?@ 8@D8=?(@ 4; 6(9DCO@QHe 8= =872<CL D7=:G@J:c

A@V?;HC(0 0 ?= VN4=?(@ 8(@:D<C(@A=c
%;9D3< 6E;7?(@7?(= 8<?;9DN/ \0 8 CD=9(@ D=8(@9D@7?(= CD<??;HC( :DW46 B=:M;+
4 ?2=A@V?;HC( 8@J; 89B63@B 8;I?< A6M (?;<CL E:D@9DBF4 ; CL=:=B3@+
4; O DG 1 POUO DG D@ 9(G< 8<VID@IO0
E;?=4 O] UP DG ]POOP DG :DN4 B=:M;8< 7;V@ ?= E:;;HMW D;M;8(ND=?@J;
UP OP DG 1 POO DG D=8(@9(* 8 C=G;HC( A6M 8 CDWHC( @JD@B6CIW$ I@QV@A
OP1 PP DG 1 $]DG 9(;?; D=V=A@?(@ ?= CD<??;HC( ;:J=?6 @JD@B6C<I?@J; A6
PP1 TP DG $OP DG :48:G=?(@ ;4 4@C<DI( D=:DN4D@?(= @JD@B6C<I?@J;_ :D
TPP1 PPP DG 1 $1 DG 46 B=:M;8@J;0 3<CL 8<E=4B=CL ?=A@V< 8 7(=:W
PPP] PP DG 1 \$OP DG E;3:D@M< 6D=A@V?(* D=8(@9D@?(@ @JID@B6CI( ;4 4=2(:
OPP1UPPP DG 1 TO1 DG M@DEA@CD@?A= E:D@D D;M;8(ND=?@J; A6M D= D;M;8(NI
UPPP1UOPP DG ] $0OP DG J; E:D@D ;9;M< 3:D@C(@0
UOPPLPPP DG 1 $ DG '=D(@ ;4:;CD@?(= EG=3?;HC( A6M :;DG;V@?(= ?= :=
PPP1\PPP DG 1 U$1 DG 3< HC(NJ=?@I| ?=A@V?;HC( E;D;93=IN 8 7 dC< 89D@AB(@ |
\PPP1OPPP DG ] 0O0] DG 4:B;?=?@ CD<??;HC( @JD@B6C<I?@0 :DN4 B=:M;8< 7;+
14 967 E;8<V@! OPPP DG ;EG=3= 8<?;9( D=89D@ UN@d@4?=B 6CL<A(" 4,B;?=?@ CD<??/HC( @ID@B6C<I?@$

8=?@!| ?=A@V?;HC( ;MIW3@| E;9D(D@JFA?<7 6E;7 (&7
M@D ;49@3@B$ B;9D3F8 6E.7?(@?(= ( @JD@BBRC</:
M;8(ND@B 6(9DCD@?(= B;9D3F8 6E;7?(@7?(= E

D CL8(AN 4;:WCD@?(= 6E;7?(@?(=0

B=:M;8< 7;V@ ?= E:;;HMW D;M;8(ND=?@J;
8 ,:AB@;_:C}(G D2IWC(: D=8(@9(* @JD@B6CIWS I@V@A( D;
BLEs< 82(F9G E:4=2(@ : ;4::CD@2(@ EG=7:HC( A6M:;D
GV@?(@ ?= :=3< ?=A@V?;HC( = :DN4 B=:M:8< E:D@493=
8(G 8(@:D<C(@A:8( 8?(@9(:?@ E;4=?(@ D 8?(;9B(@7 E:D<+
A 6*3 ; 1+*A CL<A?<7$ ; (A@ 9=7 ?(@ 1@93 8(@:D<C(@A@7 6E:=87(;?<7
'D< 4=A9D@I| CD<??:HC( @JD@(C6C<I?@10 30 1% %@%ﬁé%ﬁg%g%&g%%a( B=V@ 9(W$ V@ M@D8DJ
4;:WCD= 9(W DiM;8(ND=?@76 ;4E(9 3<36G6 B8<Big=Qf>(wC(@ ?=A@V?:HC( 9E:8:46!@ ?(@8N3EA(8(@ :6(
CD@J; GNCD?(@ D D=:DN4D@?(@7 @ID@BEC<I?<7§.5E 32 CON DM B(ND=2@I:5 DNA B=:M:8<3 E: $or
‘D@4 E:D<93NE(@?(@7 4; 8<B;?=?(= CD<??;HC(A@QIDW@<7 DM=4=?(6 1@J; E;G;V@?(= @B;?;7(CD?@J;$ 7;V@
B6C<I?<CL 8(?(@7 ;:J=? @ID@B6C<I?< :B=D=" D:NDSANDW46 A6M ?= E;HMW D=8(@9(" @JID@B6CIW$ =AM
D=?@76 E(9@7?@ E;A@QC@?(@ :DW46 B=:M;8@J3BBD+9@7 ;J:=?(CD<" 4; B8;3<$ B3F: @1 HC(NJ?(WC(@ (¢
?=?(= @JD@B6CI(0 32;8;4623@68'3%;(7&::&@4(]’;‘ %B?\/%I%?é) 8DJAW4?(@ CDWHC(;8;
= VN4=2(@ B(2(@? ;:J=? @ID@B6C<I?< ;B=D=ROY=E O @ID@B6C<I?< D=?(@CL= CD<??;HC( @JID@B6C<
H8(=4CD@?(@ A@J(3<7=CIW 9G6VM:8N_ :DW46 B= IODAC ED@4 10 DECOWE@Y  DM:END 22 64
6E;8=V?(=INC@ J; 4; 4;B;?<8=?(= CD<??;HC( @.JD@; ;4:;CD@?(@'EG:3?;HC,($ :';DG;V@?(@ ?; :*:3<$ D=EG-

C<I?<91I?‘(() 2(@4D(@A?@ ( 693=8:8; 6D?=2@ D= HERYES ?:D@?(@ ?=A@V?HC($

E;89D@CL?@$ 1=B;3@V 8 E;:D@ ?;C?@I$ CD<??;HC( @JD@+
B6C<I?@ 7;V?= 9E@G?(=" 1@4<?(@ D 7;C< 9E@CI=A?@E; 3
E(9@7?@J; D=:DN4D@7?(= :DW46 B=:M;8@J;0 6:A7(7@ 4 @ID@BECI 9N
:D<C(@A D;M;8(ND=?< 7=IN E:=8; M<” ;:M@C?(8:A?(?@ ; c
E:D<(%D<??ggc(:c|_ @§D@BGC<I?<CL @ (=_ 9E:DW3< 4:7:8@$ E;HC(@A$ M(@A(D?= ( 6M:=?(@ C
= VN4=?(@ 8(@:D<C(@A= A6M D;M;8(ND=?@J;$ = 3:BB @Igj@_zlgg)gglw”@ 4A= D;M;8(ND=?@J; CDG;’
8@4G6J 6D?=?(= ;:J=76 JD@B6C<I?@J; 7;JN M<” E:D< Iy !
C(D@<??;HC(=CL (@JD@B6C§@<I?<@CL ;M@%?( H8(=4B;8(@M 2f@P @47(;3< 6V<8=?@ D E;8;46 6G;7?;HC( E:D@D
8(WC@! I@4?=B$ 1=B E; 1@4?<7 D B=V4@I 93:;7<0 D:M8(ND=2@J; 1@J; 54D(°W$ ,) o
=2 @ID@BEC<I?< 8(?(@? 1@4?=B E:D<8;6=" 1@4F@4) 5255 V58 uHC( (2008 A@DNVIN@ 4% oM
J; A6M 48FCL H8(=4BF8$ I@V@A( D;M;8(ND=?< ?(@ 1@ 203 7(@9(NC=% ' o
:M@C?< A6M D;93=G E:D@D ;:J=? @JD@B6C<I?< 8<4=A;~ .§': 4:19= =AM: 48(@ B:D< A6M 3:D< :8C@
5@ DCLi4D( M=8= 64=:072(@?(= B9BE3@B 3@J{( HC(FGB( =V 4; CD=96 ?=IMA(VOD<CL DM(:F8$ : (A@
OIECIET( 7:0N Mt 3-BV@ CDGB:B(@ :4D(?< D s A M e e 2(@7(= DiM:B(l
4:7:8?(C< D;M;8(ND=?@J;$ E?@47( 3< ( 96:;8C@% ?2(@DMW4?@ 4; ;9;M(93@J;
'@V@A( C@QA @ID@B6CI( 3@J; 8<7=J=% ;J=? @JD@B®=<IMB;8=?(= D;M;8(ND=?@J;$ E:=C6INC@J; :W+
?< D=:DN4D( ;38;:D@?(@ 4:D8( ( 9CL;8BF8 D;M;8(ND=+ CD?(@0
?@J; ;=D E:D@9D6B6I@ 1@J; 7(@9DB=?(@ (9CL;8B( 4s+E:D@47(;3<$ ?(@DMW4?@ 4; E@G?(@7?(= 9G6VM<
M< 3; ?(@ 8<93=:CD<G; A6M J4<M< D;M;8(ND=?< CLC(=¢xB;?<8=?(= D=8;46 ;:=D E:D<DS8;(3@ 6M:=?(@
9(W 8<4=A("$ ;1J=? @ID@B6C<I?< 7;V@ E:D@9D6B=" ;AD(@Wi;8(ND="@J; E:= 6IN @J; 67<9G;8;$
B3F:N D;M;8(ND=?< 7= ?= 9;M(@0 J_ 6 D:M;8(ND=?@J;$ B3F:< E:M(@:= E@:(;4<CD?@
:J=? @IJD@B6C<I?< 8 B=V4<7 7(@I9C6 7;V@ E:D@+ 8<?=J;4D@7?(@ D 3<36G6 93;96?B6 9G6VM;8@J;
9D6B=" ;4D(@V D;M;8(ND=?@J;$ 1@4?=B 3<AB; ?= 9E@CI=E7®@?;1LE6MA(CD?@h;0 A6M D 3<36G6 67;8< ; E:=+
E(9@7?@ E;A@QC@?(@ :DW46 B=M:8@J;$ 8<4=?@ 8 E:DL (@?(N4D@ 8 B8,C(@ ;4E;8(=4=INC@! CDWHC(
E=4B6$ J4< D=CL;4D( 6D=9=4?(;?@ E;4@!:D@?(@%$ V@ E:N@3+J):;4D@?(= D= CD=9 4; ?=IMA(VOD@J; 3@:7(?6
7(;3<$ B3F:@ D;M;8(ND=?< 7= E:D< 9;M(@$ CLCW 696?NB<EG=3<
4 @ID@B6CI(0 ;A@C@?(@ 3; ?=A@V< D;M;8(ND=?@76_;®=D;M;8(ND=?@J;$ B3F:< ?(@ ;3:D<76l@ 93=G@J;
D=" E:D@4 :;:DE;CDWC(@7 CD<??;HC( @JD@B6C<I?@I0 8<?=J:;4D@?(= D= E:=CW E(@?(N4D@ ?(@DMW4?
:D@9D6B=?(@ ;4D(@V< 6 B:M(@3 8(??= 4;B;?=" B;1 #A= ?2(@J; ( |@J;;4D(?< ?= 63:D<7=?(@ E:D@D 1@
MA@3= 8@D8=?= E:D@D ;:J=? @JD@B6C<I?<0 4@? 3<4D(@KS$

3 +(; G* ; I+*3



:D@47(;3<$ 4=?@ D;M;8(ND="@76 CQAQ@17g BNE;3:D@M?@ 4; D=9E;B;|@7?(= E;9D6B(8=?@I| ?=A@V"
3;8=?(= 1@J; ( 1@J; :;4D(?< 8 :=D(@ BAWYB( IZE;+B;9D3F8 @JD@B6CI(0
8;46 ?=4D8B<CD=I?<CL 8<E=4BF8% CL;:;M< A6M :6CL;7;HC( ?=A@VNC<CL 4; J;9E;4=:938= 4;7;+
H7(@:C($ ;:=D D=9(GB( ( 89E=:C(= 64D(@A;?@@);36A@J=IN D=IWC(6 E:D@4@ 89D<93B(7 J;3F8B=% ?=9:
B(CL 8<E=4B=CL$ ; #@ E:D@47(;3< 3@ AGM%?E':D@47(;3< DM<3B;8@$ I1=B B;9D3;8?;HC( ( BA@I?;3
469D 4A= 3<CL C@AF8 9N 76 I@9DCD@ E;3:D@ME@S(@:< 8=:3;HC(;8@0

|_ E:D@47(;3<$ 9G6VNC@ D;M;8(ND=?@76 ( 1@J; ;;4DHB(ND=?@76 9G6V< E:=8; VN4=?(=$ =M< 89B=D=
2(@ 4; 8<B;?<8=?(= E:=B3<B :@A(J(I7<CL AGMED@D@K E:D@47(;3< ?(@ M<G< D=IW3@$ I@V@A(
2(@DMW4?@ 4; ?=6B($ D;93=G@ 8<93=:CD=IN 8@4G6J ;9D=C;8=?(= ?= D=9E;B;I(

B_ ;:4@:< L;?;:;8@$ ;M:NCDB( HA6M?@$ A(93<$ ?é_@E(%i’:6B(8=?@' ?=A@V?HC(O

‘D@49(WM(;:938=CL E:D@7<9G;8<CL ABM L=?4A;+
>=7(A(I?7@ A6M (??@ E=E(@:<$ ;9;M(93@ D:MENIEA@I=IN D=IWC(6 E:D@4@ 89D<93B(7 J;3F8B=$ E:3

?@J; ;=D 1@J; BO(WJ( :=CL67B;8@0 D=E=9< 8<38;:F8$ 3;8=:F8 ( 96:;8CF8% = J4< 3@ ?(@
_E:D@47(;3< C;4D(@??@J; 6V<3B6$ E;3:D@M?@<IMEBD=IN ?= D=9E;B;I@?(@ E;9D6B(8=?<CL ?=A@V?;H!
8(ND=?@760 B3F:@ 7;JN M<” 9E:D@4=?@ 33&BV@=(??@ :6CL;7;HC(0
M@DC@?$ = 4A= D;M;8(ND=?@J; 7=IN D?=CD?N 8%&? @JD@B6C<I?< 4;B;?<8= E:D< D=IWC(6 ;E(9F8
3;H” 6V<3B;8N$ &:v4C@| D:|7;8f)?(g| :6c@|)_;78;H%(8%>4eeJ D?=7(;? |@| 8G=H+
. . . — A A . . <CL ;:=D ;D?=CD= I@! 8=:3;H"
E 5%2@64(55'?%0%355@2 -7-4IID’EI'>3§6V< 4 B '?_:J=? @JD@B6C<I?< 7;V@ 4;B;?=" ;9D=C;8=?(= ?=
' ’ T N ’ E;493=8(@ 4;8;4F8$%$ ;B=D=?<CL E:D@D D;M;8(ND=?@J;$
?_ E:D@47(;3< 9G6VM(@ ;V@! E;HB(WC;?@$ = 8 9DCD@JFA?;HC( ?= E;493=8(@ >=B36:0
i_ M<4G;$ 3:D;4= CLA@8?= ( ;8C@ D=E(9=7@ 4; BOM@47(;3< D@ DG;3=$ EA=3<?< (9:@M:= ?(@ 7;IJN M:
J;9E;4=:CD<CL D8(@:DN3 D=:;4:8<CL ;:;=D B;?9@-C:8=?@ ?(V@I| 8=:3;HC( B:69DCD60
D=E(9=?@ 4; B9(NJ 93=47?<CL ( 4; B9(NJ ;J(@:F8= B=V4@I| D=IW3@! :6CL;7;HC( ;:J=? @JD@B6C<I?<

( BA=CD< D=:;4;8<CL0O GZ@(@HC( g}?:B$ @6})I:8?(:|%%< 2= D@8@7N3:D |g| D=IWC(@$
V@A( 3; 1@93 ?(@7;VA(B@$ 61=8?( I@ ?= D@8?N3:D 8 (?
(@ E;4A@J=IN @ID@B6CI(/ 9E;9|(:M0 ( ( ( (

= B89E=:C(=$ 8<D?=CD;?@ D;M:8(ND=?@76 4A= E;:={W3@ :6CL;7;HC( ;:J=? @ID@B6C<I?< ;44=E;4 ?=4+
3;8=?(= |@J; A6M 1@J; :;4D(?< 8 CD=9(@ CLDFt: D;M;8(ND=?@76 A6M ;9;M(@ 3:D@C(@! 6 B3IF:@!| |@
M<$ H7(@:C( A6M (??@] BAWIB($ INGc |@4?=B D 8=V?<CL E:D<CD<? 7;V@ B=V4;,CD@H?(@

M_ D=9(GB( E(@?(WV?@ D 3<36G6 6M@DE(@CHQ?I@ B4 g2=ADF: (??@] ;9;M(@$ ?(@ 8<GNCD=INC 8(@:I
_E:4(@(B éL;Z;(M<(( D:M@DE(@CD@?(:$ 2= é<|§§¥%¢%@b¥\l\ﬂ< 3; M<G; D8(ND=?@ D B;?(@CD?;HC(N E:D

5M;C(=$
?(93@: B=:M6 7;V@ D=:DN4D(" 63:D<7<8="7 ;9 M+

Rl AR R PSP S lesncbon e ogcl dce s (w6

9é6.VM;8<CL$ : .;i— D=IW3<CL :6CL;7;HC( ;:=D (CL 9E:D@4=V<$
4_ 93<E@7?4(= ?= BI9D3=GC@7?(@ 9(W$ 4 u'
@_ H8(=4CD@7?(= E@:(;4<CD?@$ 7=INC@ CL=:=B3@: ?=+

JiF4 L;?;:,8<CL$ E:D@4=V D=IW3<CL :6CL;7;HC( :4M<8= 9(W E:D@U
> ?=A@V?;HC( E;H7(@:3?@ D 3<36G6 D=E;7;J( B6MAJEB?N A(C<3=CIW$ ; (A@ :;DE;:DN4D@?(@ ?(?(@I9I

E=3:D@7?(= |@47?;:=D;8@J; E;4 I=BNB;A8(@B BB3=7?=8(= (?=CD@I0

?=D8N =AM; D 3<36G6 6M@DE(@CD@7?(= B;9D3FR@R(N4D@ D=J:=?(CD?@$ E=E(@:< 8=:3;HC(;8@ ( (?-

J.D@M6$ :6CL;7;HC($ 7=INC@ C@7?W 3=:J;8N A6M J(@G4;8NO :DN
J_ :49DB:4:8=2(=$ ?=A@VNC@ 9(W D;M;8(ND=?@B7'_6:M$18< 9E:D@4= D 8;A?@!| :WB($ E; B6:9(@ 4D(@7??<7(

; @h;?@ @1 A(C<3=Cl( ?(@4;9DG@I! 4; 9B63B6 :DN:*

D Zg ; % ?= 8£?(;9@B (D;M(;8(ND=?@J; A6M 8(@:D<+
4%@

+

~ D=BG=46 6M@DE(@CD@K D 67F8 ; 6M@DE(@

? ‘D<?= ?: 2(@: :
4<?BF8 A6M (CL E:D<?=A@V?;HC( ?(@:6CL; @ ='3“BV@ D 6:DW46 D@ BDIAWAS 7= 82V7< (2
. D ?(CL D=:DN4D("$ M< 9E:D@4=V :6CL;7;HC( ;4

D E:D@D?=CD@7?(=_%$ ] |@V@A( ;49DB;4;8=?(=
ifgf_ 889551?(,\]ché‘vng8 QGA“QF-E_@’E}&@i.g;- = 9(W 8 (??< 9E;9FM ?(V 8 4:;4D@ A(C<3=CI( ?(@ 8<
(CL E'D(<’)=A@'V’>'HC(O ’ o @ ;"&%D;M;S(NDz?@Jﬁ 9E:D@4=V< B;7(9;8@! (3E_ ;:=D
S o M< 3@J; :;4D=16 9E:D@4=V ;4M<G= 9(W 8 (?7<7 7(@I9C¢€
?2(V 7(@19C@$ 8 B3F:<7 D?=146IN 9(W :6CL;7;HC( ](E:D@D
L 3 3 U(3 (22N ;9;MW ?2(V 8G=HC(8< ;:J=? @JD@B6C<I?<0
:D< 9E:D@4=V< 3=B(@! :DN4 B=:M;8< ;D?=CD= C@+
4 4@C<DI( D=-DN4D@?(= @ID@B6C<I?@J;_ 1DW4\‘?\/$B|:=;:?*(V@|@53F:@| SE DAY 2(@ 7:V?= 4;B;?=A 2
M;8@J; 9G6V< D;M;8(ND=?@76 ;48;G=?(@ 4; ,DM< g@é 2% 4: B3F:@J; 9E:D@4=V 7= M<A 4:B:?=?N0
M:8@l 8 3@:7(?(@ \ 42( :4 4,:WCD@?(= 4@C<DI(1 :7(? A(C<3=CI(_ 8(?(@? M<" 3=B 8<D?=CD;?<$ ==<
C<DI= ,DM< B=:M;8@! 1@93 ;93=3@CD?=0 A(C<3=Cl= ?(@ ;4M<G= 9(W 8CD@H?(@I$ ?(V O 4?(= ;4 -
48:G=?(= E;8(??< M<" 9DCD@JFG;8; 6D=9=4?(; D@ C(=0
4?2(@9(;7@ D=:D63< E;8(??< M<" 6IW3@ 8 >;:7(@ B;?®@:7(? A(C<3=CI( 7;V@ M<" 8<D?=CD;?< ?= 4D(@K
@3?@! ( 7;VA(B(@ D=8(@:=" 4;8;4< ?= 6D=9=478@D@H?(@19D< ?(V O ;4 4=3< D=IWC(=$ I@V@A( :6CL;7;
3<CL D=:D63F80 6A@J?N 9D<MB(@76 D@E96C(6 A6M 89B63@B ;EF ?2(@?(= ¢
: DM=4=?(6 E;4?(@9(;?<CL D=:D63F8 ( D=:>(#=¥< 93:=C(G<M< D?=CD?(@ ?= 8=:3;HC( ;:=D I@V@A( E
8=?<CL 4;8;4F8 ;=D E; 693=A@?(6 93=?6 >=B3<CDE@J=?(@ E;C(NJ= D= 9;MN B;9D3< ?(@89EFG7(@:?@ D (
( E:=8?@J; ,DM= B=:M;8= 8<4=1@ 4@C<DIW 8=:3;HC(N BoM:8< 7:V@ 1@42-B D=:DNAD(" 7= 82(.+
lTAB(E 2= 2(@D347@ D EDAE(=T( € 0G5 s NDZ2@3; AGM B(@ D<C(@AS = 3-BV@ D 6:
"'DW46 B=M:8@J: ON :93=3@CD?@$ Q: :F8?2(@V =M< A(C<3=CIW E:D@E:;8=4D(G (??< ?(V 8G

- i OUE 48 TN TGS pogemcer Bginv® N o oesner 8 Couoim Amr
=:Mjo< ; = = = ) < B) +E-g- . 2(= =J(? = = =7
2:HC( 893:D<7=" 4=A9D@ B:B( @ID@BEC<I?@0  gE..368 DM B(NBasT6 (6 SGOVS Veds® 9D (@
8(@:D<C(@A= ( :DW46 B=:M;8@J;0
H*3 ' ‘DN4 B=:M;8< ;JG;9(; A(C<3=CI( E:D@D ;M8(@9DCD@
_ oa o . _ ?E(@$ 8 B3F:<7 8<7(@7?(/
=IN* 7;V?= 3<AB; :6CL;7;HC( D?=46INC@ 9(W 8 E;+=  7(@19C@ CD=9 A(C<3=CI($
9(=4=?(6 D;M;8(ND=?@J;0 6CL;7;HC( MWANC@ 8 E;9(Ff :6CL;7;HC($ B3F:@ 7=IN M<" 9E:D@4=?@ D E;4=
4=?(6 ;9;M< 3:D@C(@! 7;V?= D=IN" 3<AB; 8F8CD=9% J4% ?2(@7 (CL :;4D=16$
;7= 8<:="?(@ DJ=4D= 9(W ?= (CL D=IWC(@0 C_ 7(@19C@ ( CD=9% 8 B3F:<CL 7;V?= :6CL;7;HC(
(@ ?=A@V< D=IN" 8(WC@I| :6CL;7;HC( E;?=4 3@$ B3FE:D@4 A(C<3=CIN ;JAN4="$



4 ?=D8(9B; D;M;:8(ND=?@J;$ I@V@A( E;4=?(@ ?=D&M<8C= ?2(@ 7;V@ 4;7=J=" 9(W =?( 6?(@8=V?(@7?(=
9B= 7;V@ :;B;8=" E;7<HA?(@I9DN 9E:D@4=V@=M<C(=$ =?( D7?(@I19D@7?(= C@?< ?=M<C(= D E;8;46 8=

= 8?(;9@B ( B;9D3 8(@:D<C(@A= A6M D;M;8(NDEC@JI;HC($ D E;8;46 8=4A(8@J; ;9D=C;8=?(= ABM D I=+
:DN4 B=:M;8< D=:DN4D( ;JG;9D@7?(@ :F8?(@V 8 BB A8(@B (??@| E:D<CD<?<0
E:D@D 87?(;9B;4=8CW 89B=D=?<$ = ;4E;8(@47?( 9E;9 MO

= 3:D< 4?( E:D@4 4?(@7 A(C<3=CI($ = J4< A(C<3=Cl= A 33 F G !+
7= 9(W ;4M<” 8CD@H?(@! ?(V E; CD3@:?=936 47?(=CL ;4 ‘
4=3< D=IWC(=$ :DN4 B=:M;8< ?= 1@4@? 4D(@K E:D@@E(9< 693=8 ; 9N4:8<7 E;93WE;8=?(6 @JD@B6+
8<D?=CD;?<7 3@:7(?@7$% A6M 8@ 8<IN3B;8<CL 8<Ezh£7$ 4:E69DCD=INC@ 9N4;8N E:D<9(WIW 8<I=8(@7?(:
B=CL ?=8@3 8 4?(6 A(C<3=CI($ D=:DN4D( E:D<M(C(@sMBEBIDT=IN D=93;9:8=?(@$ J4< =47(?(93:=C<I?= @ID@
CD@?(= ?= 3=MA(C< :DW46 B=M;8@J;$ ?= 4:D8¢TYt D :6CL;7;HC( ?(@ 4;E:;8=4D(G= 4; DE@G?@J; D=+
D@8?W3:D?<CL 4;76% JAD(@ 9(W 7= ;4M<" A(C<3=Fl
3=MA(C< ;JG;9D@K ?=IMA(VOD@J; D=:DN46 7(@I9BH
J7(??7@J;$ = ?=43; ; (A@ 3; 6D?= D= E;3:D@M?@$ Bg@

oo

dIWC(= 8<?(B=$ V@ D :6CL;7;HC( ?2=A@V?;H" :
4D(@ 8 C=G;HC( D=9E:B;l:?=$ =AM; I@V@A( :9;
DJG;9(G< E:=8= 6D=9=4?(=INC@ D8;A?(@?(@ D=I

JG:9D@?(@ 8 9E;9FM$ 8 4=?@| 7(@19C;8;HC( D8<GLS
; C($ 8<93=:CD=INC<CL ?= D=9E;B;|@?(@ ?=A@V?;H¢

E:D<IW3<$ 8 3=B(CL 7(@I9C;8;HC(=CL$ 8 B3F:<CL ;
?2(@ 7;V@ E:D<CD<?(™ 9(W 4; :;DE;89D@CL?(@?(= 8(=2;
7;HC( ; A(C<3=CI(
(C<3=CIW E;CD<36I@ 9(W D= ?(@ 4;9DGN 4; 9B63B68*I@+ 3 A ( 6*3 43 3HU A*B
V@A( 8 ?(@! ?(@ 8@ 7(@ 64D(=G6 E:D<?=17?(@! 48FCL A(ng A*B 4 F G A*B'
3=?3F8$ I=B :F8?2(@V$ I@V@A( V=4@? D 6CD@93?(BF8 2(® B;+ :
4= C@7?< 8<V9D@! E.?=4 ;9D=C;8=2(@0 . @ID@B6CI( 8(@:D<3@A?;HC( E(@?(WV?<CL A6M (??
E:D@3=:J6 ?(@ 7;IJN 6CD@93?(CD<" ;:J=? @JIP@BE+ - e R S - i AR
C<I?<$ E:;8=4DNC< A(C<3=CIW$ D;M;8(ND=?<$ IC'(%BL&’)—%WIC’\?@%B@J' :DN4 B=:M;8< E:D<93WE6GI@ E:D@D
= 3‘%:1? D=IWC(= :DN4 B=:M:8</

( 4D(@C( ;:=D ;9;M< ;M@C?@ ?= A(C<3=CI( 8 CL=
6:DW4;8<70
. T ?(B= : ?; =8=9% -
@V@A( 8 E(@:89D<7 3@:7(2(@ A(C<3=Cl= 2(@ 4;006=HQ0NG ACOVI(B= BGD<IQNTHE( AN E8=9
9B63B6$% 8<D?=CD;?< D;93=?(@ ?;8< 3@:7(? E:D@3=:J6é(9DCD'_G D:M'é(NDL°@76$ = ?=A@QV?@ 967< 8EG!
E6MA(CD?@J;0 PWa-a( RN EM D (c A . |
U C(G :DW4;8( B=:M;8@76 A6M DG;V<G 4; 4@E;+
;8< E:D@3=:J E6MA(CD?< 7;V@ M<” 8<D?=CD;?< E; D<«36 9N4:8@J:c
E4=2(6 ; 3<7 4; E6MA(CD?@! 8(=4;7;HC( Ci?=I72(@1 \ " g/ 4.7( D:M:8(ND=2@J:$ V@ 2(@ 8:A%; 76 D=+
?= 3:D< 42( E:D@4 1@J; 3@:7(?@70 TIW3@! 967< ABM (2?@J; H8(=4CD@?(= ;4@M:="$ =
= 4:6J(7 E:-D@3=:0J6 E6MA(CD?<7 :6CL;7;HC( 7;+ ?2(7( :;DE;:DN4D="$ I=B :F8?2(@V ?(@ 8:A?; 76
JN M<" 9E.D@4=?@ ?=8@3 7(V@| 967< ,9D:C,8:’)(=0 ::DE;:DN4D=» DzM@DE(@CD@’)(@? AA= ")(CL 693="
=M<8C= ;M;8(ND=?< |@93 C@?W A(C<3=CI( 6(HC(" ?38¢;?<70
?(BG@ D E:D<M(C(=0 :J=? @JD@B6C<I?< 8<93=8( ?( ( 8(=4CD@”?(@/ '
?(@ :6CL;7;H”N E;?;8?(@ ?= A(C<3=CIW0 (@:89D< ?=M<8+ < E:D<D?=1@$ V@ D:M:8(ND=2@76 ?=A@V< 9(W
gf.;.(f%\oh E:=8= 6CD@93?7(CD@7(= 8 E:D@3=:J6 7= 3W {,'ff J; D=IW3= 8(@:D<3@A?;H"$ AB6M CD< 6D?=1@ C

:=8;c
' 2= = ?2=E: = g: ’
M<8?:V@8?'S(C@@.DGASIC<T\3 OC:<3I<'cLE7'?:%§<gz3%D\?v6H7AW3%ﬁP9P@g§§%< D=IW3N 8(@:D<3@A?;H" 6(HC($ CD< 3@V (D
- : ; _ . ‘O ? ;47=8(= 6(9DCD@?(=C
2(@ 7?(@! 1@4?=B ?(V OPPP DGO$ :@9D3W D=H DG;V< &-Qs£D<
4D(?< U 4?(= ?=93WE?@J;0 4< ?=M<8C= 8 3<7 3@:7(E_ CD< ( 8 B3F:<7 9N4D(@ ABM E:D@4 I=BN 8G=4L
?2(@ ?(@ D=EG=C( C=G@! 967<$ 3:=C( DG;V;?N bja CDWH"$; Ap3<9(W$ =AM; 3;CD<3= 9(W 9E:=8= ; D=IW3N 8({
3=Cl= D=H 6D?=?= MW4D(@ D= ?(@ M<GNO :D<3@A?;H» A6M E:=8;0
(N3= CDWH” C@7?< A(C<3=C<I?@I$ HC(NJ?(W3= ;4 =WeEeg@ 1@93 4;B;?=?@ D CL8(AN 4;:WCD@?(= 8@DS8
C<$ 6V<3= MW4D(@ ?= D=9E;B;|@?(@ E;9D6B(8=?@(= ZF6®YB;8( D=IW3@| 8(@:D<3@A?;HC( A6M E:=8=0
?;HC($ = 8 E:D<E=4B6 D6E@G?@J; |@! D=9E;B;|@7?(= ;3PgD3<$ D8(ND=?@ D@ DG;V@?(@7 ;H8(=4CD@?(=$ I
7= IN D;M;8(ND=?<0 B=:M;8< ;M;8(ND=?< I@93 D8:FC(* 4G6V?(B;8( D=IW3@!I
=M<8C=$%$ B3F:< D=EG=C(G C=GN C@?W A(C<3=8I@7D$3@32+HC( A6M E:=8= ?= 1@J; VN4=?(@0
1@ 9(W 8G=HC(C(@A@7 ?=M<3@! :6CL;7;HC( ( 8(?(@363¥( D=IWC(= E;893=IN CL;C(=VM< 8@D8=?(@ ?(@ M
?=3<CL7(=93 ;4@M:="0 G; |@9DCD@ 4;:WCD;?@ 4G6V?(B;8( D=IW3@! 8(@:D<3@
6CL;7;HC( 9E:D@4=?@! ?(@ 8<4=1@ 9(W ?=MABIG<B:=8=$ I@V@A( D=8(=4;7(@?(@ ; D=IWC(6 4,:WCD;?@
I@QV@A( 4; E:;3;BFG6 A(C<3=CI(DJG;9D;?; 9E:D@C(8 G R@D?@+ D ;9FM M(;:NC<CL 64D(=G 8 =BC(@ E:=8?<7 4;-
A@?(@ E:D<M(C(= 8 8<E=4B6$ J4< 3=B( 9E:D@C(83KBOINE=7 3@| 8(@:D<3@A?;HC( A6M E:=8=$ = B;?3:=L
E69DCD=A?<0 3@! ;9;M< ; 3<7 8(@4D(=GO




S =lb
(b §£ j
r %
. 1 B
i h @551&‘13
?d°
= H?20
U bl
bJJ yri=
?‘~Bl,‘ 35 ,§O
Uus I=33"
kolf;) i <0 J
E;?=4 4,
(0]
(6] K9
UpP OoP
OoP PP
PP OP
OP UPP
UPP UOP
UOP PP
PP oP
OoP \PP
\PP \OP
\OP  OPm_
OPP TPP
TPP PP
PP PP
PP PP
PP PPP
PPP  UPP
UPP \PP
\PP  TPP
TPP PP
PP UPPP
UPPP UUPP
UUPP U\PP
U\PP UTPP
UTPP UPP
UPP PPP
PPP UPP

&5
6. d
’@s’g’_
"bIC
Il
0 1;
7 ~

‘-O'U)

t]
T~
9hgb

rf{é'f‘bﬁ

Oov o

P$UO
P$OP

$OP
us
U$OP

$OP

\0

\$ O

O00OP
T$UO
$OP

$0

P$

$uUo

UsoP

UP
uu
uo

oc

\P

(4L

h?;h;3028é>6
fh%: oy :
Udrsb
r3f z =
Y sO s J1l
Hh=s =h

b-10P 1S

3 "ol ot

P$UO
P$OP
P$ O

0OoP
00P
00oP
OoP
0oP

\OUP
\OUP
O0\P
OO0\P
T$TP
T$TP
oP
oP

4 , H4 3+ ; I+*A AF
J9 d© ,],XI/ va, r
\ 12N (og g
Sb'bidm LJ ol
gé@ﬁ$ =h0
o gvad s Yoy g
hhhole  #@l
b 2 "N i
- , 6 0
{1p “i%N%V5%%% =
P =
qE{6 ]% 110 S .,,,gll,
P$OP P$SOP
P$hP
00P
UooP
00P 00
@ o]
UOOP T$UO
00P
00P 00
\ P
\OOP uo
(0] UOOP
(e}
00P
A @?
UUOOP
P uo
P
4 967< E;+ (0]
?=4 PPP DGO \P
;EG=3= 8<7?;9( \O
D=89D@ P DG OP
(0]}
TP
TO
P
(e}
P

P$SOP

00P
uouo

00
\0OP
oouo

TO O
00OP

\U
\O



=9DE;:3<

&

93=8= D 4?(= \1J; A(EC= T 0 ; E=9DE;:3=CL DO 0 OT E;DO \P\0O ;DE;:DN4D@?(= 8<B;?=8CD
D U9(@E?(= T: DO OT$ E;DO \T ;:=D D 4?(= CD@:8C= ‘0 DO 0 WS$ E;DO \

,93?(@IN 3:D< :;;4D=l@ E=9DE;:3F8c E=9DE;:3M= ;3:D<76INC= E=9DE;:3 ;M;8(ND=?= @93
D8<CD=1?7@% 4<EA;7=3<CD?@$%$ DM(;:;;8@0 N6E@CRHE&:B&+B;9D3F8 MA=?B(@36 E=9DE;:3;8@J;
7<9G;8(@C E:D< 8<l@4D(@ 8 C@A=CL L=?48;8<€B;HC( DG $10 EG=3< E=9DE;:3;8@ ?(@
7V@ 93=:=" 9(W ; 6AJW 8 ;EG=3=CL$ E:D<6KD&@ M@D 8DJAW46 ?= 3;$ CD< E=9DE;:3 |
8(?(@? 64;8;4?(" B;?(@CD?;H" 8<I=D46 8DI0/?< ?= 8<|=D4 |@47?;:=D;8< CD< 8(@A;B:;3?<
8<I=D4F8 I@V@A( CL;4D( ; E=9DE;:3 8(@A;BNBD=A@V?(;?@ ;4 CD=96 8=V?;HC($ ?= |1=B( E=
4G6J;3@:7(?;8<_0 E;:3 D;93=G 8<93=8(;?<0 ;493=8W ;MA(CD@?(= 92

?2:8( 7/(@9(WCD?< P147?(;8<;B:@9 8=V?;HC( E=9D-
3 4 4 E;:360 = B=V4< 7(@9(WCD?< ;B:@9 8=V?;HC( E=9
' E;:36 ;EG=3= 8<?;9( DG P$B E:D< CD<7 :,DE;+

M(@J=INC< 9(W ; E=9DE;:3 8(?(@? 8?(@HDWE< ;B:@9 P 4?(;8< A(CD< 9(W D= C=G<0 B

9@7?(@ A6M 693?(@ 4; E:;3;BFG6_ ;4E;8(@4@ CD?< A(CD< 9(W ;4 4?(= 8<93=8(@7?(= E-=

E:4=2(@ 4; 8G=4D< =47(?(93'=C<I?;.JFA?@I E9: (@ B;:D<93=?(@ D E=9DE;:36$ ?(@ 6E;8=\
:038; E:8(=3:8@ A6M J:4DB(@ 0 . E:4=2(2(= 4; VN4=?(= D8:;36 6(9DCD;?@| ;EG=3< E=9L
?=A@V< D=GNCD<"/ E::3;8@I0
_ E;H8(=4CD@7?(@ D:;(@9DB:?(:$$ 8<93=8(;?@ 3 6b 4,4 +
E:D@D 8G=HC(8@ 6:DW4<$ 8 CD=9(@$ 8 B3F:<E@E 7.v@ 8<4=" E=9DE:3 2= B:@9 4-
3@73 D=7(@:D= 6M(@J=" 9(W . E=ODE. 3% =30, =V7?;HA gZQDE;:?;G 7N@ M<h E:’D@@ztee\’/:?
U 4;867@?3$ 938(@:4D=INC< M<8=3@A938, :8;V' GNCD?< ;B:@9 8=V?;HC( E=9DE;:36 E

7@: ( 4=3W 3=B(@J; 4;B67@7?36 ;:=D ?=D8WCBGrA-3'0 C(60  D=9=4D(@ 693=8= E=9DE::3:¢
4D<$ B3F:= 3@? 4;B67@7?3 8<93=8(G=_%  E.p@g(46/@$ V@ E=9DE;:3< 4=IN E:=8; 4; 8(@A

_ 48(@ ?(@D?(9DCD;?@ ( ?(@93=:@ >BYs@Q E:D@B:=CD=?(= J:=?(C<c 8G=4D= 7;V@
;9;M< 4A= B3F:@] E=9DE;:3 7= M<" 8<93=8f7<B :J:=?(CD<" 3W 8(@A;B:;3?;H"0 =(?3@:@9;8>
8 ;D7(=:D@ \Q90T C70 E:D@493=8(=INC@ 4;BS8'8<CL 8<E=4B=CL 7;V@ 1@4?=B E:;9(* ; D@-
?(@ 38=:D M@D ?=B:<C(= JG;8< ( E;D8:A=Iﬁb%§ (@ ?= E;?:8?< 8<I=D40 (A@ E=9DE;:3
938(@:4D@?(@ 8 9E;9FM ?(@8N3EA(8< 3;Viab @ 1@93 8=V?<$ D@D8A@?(@ 3=B(@ D
E:D@493=8(;?@! ?= ?(CL ;9;M<0 8G=4D< ?(@ E;4A@J= ?;8@!| ;EG=C(@0 :D@4G6\

\ D@D8A@?(@ ?= 8<I=D4 D= J:=?(CW$ E3=93E#36 ;4M<8= 9(W 8 3=B(7 9=7<7 3:<M(@
8(;?@ E:D@D 8G=HC(8N ;8(=3;8N %;7@?4W IBB+6D<9B(8=?(@ E=9DE;:36 D8<CD=I?@J;0 ; 6EG
E@QG?(@K$ ; (A@ ;9;M= 93=:=INC= 9(W ; BE@®DE=V?;HC( ;B:@96 ?= I=B( E=9DE;:3 D;93=G 8:
E;4A@J= E;89D@CL?@76 ;M;8(NDB;8( 8;19B;®@@=8(;?<$ E=9DE;:3 ?=A@V< D8:FC(* 8G=4D<$ B3
76 ( 1@93/ = 7WVCD<D?N 6D?=?<7 E:D@D B;78348=8(G=0
E;M;I;Sg D= D4;A?@J; 4; CD<??@| 9G6VM< 8;|+ Z:D(@ 69DB;4D@?(: E:9DE;Z36 8 9E;9FM
9B;8@I1$ %=30 _ :4 CL8(A( 8<4=?(= 3=B(@J; ﬁﬁ%@:m& |@9DCD@ ?= 938(@:4D@7? 1@J;
CD@?(= ;4 CD=96 E;8,G=?(= 4; CD<??@lI WHC($ 86@24D: 7@V@ 8<93(:@£D3(’\ ?@8<((I%D:9D@E;:3
8;19B;8@I$ | M_ D=A(CD;?= D;93=G= 4; E;?=4 B@#7-B 7= 3@? 9=7 ;B:@9$% ?= B3F:< E(@8= E=¢
3<?@73;8<CL$ C_ I@93 E;4;>(C@:@7 8DJAO 9 1@5"(@DCD;?<O (@ EG=C( 9(W B8F8CD=9 :EC
C@7 6:AE;8=2<7% 4 JA< 1@93 >(C@:@7 :@BEHPEP:3:8<CL$ = 1@4<?(@ EG=3W 93@7EA;8N ;
E;9E;A(B@J; :69D@7(= ( 93=7?6 9E;CD<?B6$ B;9D3< MA=?B(@36 E=9DE;:3;8@J;0 =B 9=7; 7=

O C@A@7 938(@:4D@7?(=$ V@ 8<I=D4 |@9% JP@ED 8 :=D(@ DJI6M(@?(= E=9DE;:360 :C
4=:CD; C@A;8< ( 6D=9=47?(;?< ?=A@V< D8:F(8(3@ggjj( 8G=4D< E:D@4G;V<* 4;8F4 ;JG;9D@7?(
4;: 3@:<3;:(=A?(@ B;7E@3@?3?@! ,DM< :D@7<D368)(@?(6 E=9DE;:36 8 I@4?<7 DE(97 C;4D(@"?
#=?4A;8@1$ B3F:= E; B=V4;:=D;8<7 DM=4=2@ L0 89B=D=?<CL E:D@D 8G=4DWO
9E:=8<$ E:D@9<G= 98;IN ;E(?(W 4; 3=:938=0

4 A (S

4L A EG=3< 6AJ:8@$ E:D@8(4D(=?@ 9N 4A= :OF
:4=7(= ; E=9DE;:3< ;:=D D=GNCD?(B( E;zﬁ@@gﬂz4?é:INC<CL E:3:D@MW 8<I=D46 C@A=7( |
J=IN :EG=3;7 93@7EA:8<7 ( 3 E:4=2(@ |:EG4A;8<7( ( 3; 4A=/
C(@ 93@7EA;:8@1 DGO 00B D=GNCD?(B( E: DGO P$OPEM 8<I@V4AV=INC<CL 8 C@A6 :4Ms
'=B; D=GNCD?(B( E:4A@J=INC@ ;EG=C(@ 9F@FRXB@D=8:4:8@| ?= E;493=8(@ D=H8(=4CD@?
8 8<9;B;HC( DGO P$OP 68=V= 9(W E;H8(=4QD@2(@D?@| (?93<36CI( A6M E:D@49(WM(::9
D=7(@9DB=?(=$ D@D8,A@?(@ 8G=4D 8;/9838{@:8D=INC@J; E:D<IWC(@ ?= E:=B3<BWS$ =E;:
|@47= >;3.J:=>(=$ ::=D @83A0 (??@ D=GNCD2[BP@3GE-D@D 8G=HC(8< B:?96A=3 E:A9B(0 3<(
CD:?@ D 8G=92@! (?(CI=3<8<0 8<E=4B=CL E:D<9G6J6/@ CDWHC(;8@ D8;A?(@7((



;EG=3 8 E;93=C( E;M:=?(= ;EG=3< 1@4?;7(@9(WCD?@I| 6AJ=CL E;8<V9D<CL ;4 (U 4@C<46l@

D= E=9DE;:3 8=V?< CD=9 4G6V9D<0 :DN4 ;|@8F4DB( D= E;H:@47?(C38@7 93=:;938=0
E:D<E=4B=CL 8<I=D4F8 8 9E:=8=CL
u_ 9FM$ B3F:<CL D=8F4 ?(@ 7;V@ M<2BWBB<CL A6M E:D@7<9G;8<CL$ B3F:<CL B;+

?<8=7< (?=CD@!| I=B E:-D@D CDW93@ 8<I=D4X(@EDB;H" D=H8(=4CD<G 9=7;:DN4 J;9E;4= -CD<$
7(8;1=V@::7$ B3F:D< E;9(=4=IN A@J(3<7=CI@¥ ¥@+ ;|@8;4= E:D<D?=" 6AJ( 9E@CI=A?@ 8 ;EG=+
8=V?(=INC@ 4; ;4M(@:=?(= D=7F8(@K D= J:3%CINBDJAO ?=8@3 C=GB;8(C(@ D8:A?(* ;4 EG=3
8<93=8(;?@ E:D@D 9=7;:DN4 J;9E:4=:CD< DJ;4R@ B8<E=4B6 8?(;9@B ?=A@V< 9B(@:8=" 4;

D ;M;8(ND6INC<7( E:D@E(9=7($ =AM; 3@V 4:BW46 :1@8F4DB(@J; D= E;H:@4?(C38@7 93=+
8<B;?<8=7?(= D=8;46 B:7(8:I=V@:9B(@J; ?= 3@338=$ E:D@4BG=4=INC |@4?;CD@H?(@ ;E(?(W 9=
-@?(@ D@CD<E;9EA(3@I$ ; (A@ @47, CD@HD(\@683<9EL4 :CD@J; ,DM< :D@7<9G:8;1#=24A;+
2<86IN D=8F4 :F8?;CD@H?(@ E;D=J:=?(C=7( 8@+ ;A?(CD@!| 8DJA0 D@7(@HA?(CD@i_ 8 D=A@V"
160 AJ= E:D<9G6J6l@ 8 E;93=C( E:M:=?(= ;E&=3kD=16 E:D@49(WM(;:938= ( 9E:=80
|@42:7(@9(WCD?@| D= E=9DE;:3 8=V?< D= CE%:8;H" 6AJ( 8 ;EG=3=CL ?=A@V< 4; 98;+
4G6V9ID<0 M:;4?2@J;6D?=2(= 8G=4D 64D(@A=INC<CL 6AJ(



(13
(! A G*A*B 4 1( G






0 D@E(9< 9DCD@JFA?@ ; 93;9;8=?(6 ;EG=3 6AJ;8

;7(1=7< B8@93(@ D=9=4 ( 93;9;8=2(= 3=:<>< E:D<E=4B=CL 6?(@7,VA(8(=INC<CL B;:D<+
9:M:8@| BA@I;8@I$ J4<V B8@93(@ 3@ ?(@37@ D M(A@36 ;B:WJ;8@J; A6M EFGA
7(@" 8(WBI9D@J; D?=CD@7?(= 4A= 9>@: E:D@ 7422 @&L$ 1=B ?E0 :MG;V?=_CL;:;M=$ H7(@ ABN
( L=?4A:8<CL ]?=43; D=H 9N 89D<93B(7 D ERB(E?= 7(@I9C= D=7(@9DB=?(=$ 7;V@ ?=93NE
3<B( 4;M:D@ D?=?@0 ;7(I=7< :F82(@V D 3<CIDYAHC(;8< D8:;3 ?=A@V?;HC( D= ’?(@8<B D<93=
7<CL E:D<CD<? 88@93(W :@J6A=7(?6 E;:DNIMB@3 8@4GGJ ?=93WEG6INC<CL D=9=4/

‘M;8(ND6INC@J; E;4:FV?<CL 8 E;CD@B=A?(=CL$ -CD?@ M(A@3< :B:WJ:8@$ |@V@A( D8::

7 E@:?=CL ( 8:D=CL BIA@I:8<CLO =3:7(38335 7-03NE( 8 E(@89D<7 BS=3oA@ @) BV,
B(AB= 9GF8 E; H8(WC(7< 9E: t8(@ 3#3 3:1( C(8 D8:=C= 9(W E;G;8W 6(9DCD;?@I EG=3<$ = 8:=

@ D8::36 M(A@36 8 4:6](7 B8=:3=A@ I|@J; 8=V?;HC
'EG=3 6AJ;8<CL - A(CD<" 2=A@V</ D8:=C= 9((VV@Q CDWH"(6(9DCD;?@I EG=3<c (

0 (A@3< B:WJBQ D= EFG:;CD?@ M(A@3< ;B:WJ:8@% |@V@A(

O3 Ry 8@ 7=M<T V@ B=Va<0 <4ﬁt@(\é_36 2=93NE( 8 C(NJ6 48FCL E(@:89D<CL 7(
I(W@8 ?=93WEBINC<CL ;47(=?=CL IWC<0 DB-C= O(W EIG;BW 6(9DCD2@I EG=3<
= MA@3< ;B:WJ:8@ O142(:8@$ 8=V?@ ?==B{@D8::36 M(A@36 8 C(NJ6 3:D@C(@J; 7(@9(
49($ (ECD<’) INC :4 4=3<$ I(BN 89B=V@ o—h%g_(;%%V?;HC@ D8:=C= 9(W G CDWH”" 6(9DCD;"

M_ MA@3< ;B:WJ 8@ $ 8=V?2@ 7=
RO T8 LN MR T ates< ucomne s<enae (1@aworre
C= 8GNCD?(@c ' ; @(A@3< @3:5(@@ ?é,\g<A3 ?X’Q $B:|3/48<0vf> ;\&’? 2‘

2@3 9 |@4°? < =
10% ?M(s)Ascv@v3E<6|NBcV\</g:E@E ESGM C[)77@$ S v\\fc? QBG 4; ”(@4D(@A( BGNCD"(@$ ABM 7=
TD 8(<CL$ 4 42(= ALY, 7(@9(NC(@I E(S(@SgB v (@9(NC B=A@?4=:D;8@J;$ 8=V"?:HC
i AL 00 TGS, 4L s
93 ? : - <

e B S o ?"é ) 4C (°|(3 8@( 3<J;472(;8@ A(6|v| 7(@9(WCD?@ 8

81§SCE$QS4WEJG'§3EE%%(E$ 3\1“’3(@58(7 %)3((\%(:;1 i 7= E:D@I=D4 8 BA=9(@ ULJ@! A6M
?
C= A6M Al1J; E="4D(@:?(B=0 D@ F|8Di><¥l 89<_CL$ E#D@8(4D( <CL 8 ::DBG=+

= | (A@3 ;4C(?B;8< 3XJ;4?(;8< 6E:=82(=
8 BA(ég@?éf $'%VX‘<]5’|\§|@1C?5|1_|@ W7 ED@% '>'>(@@ 4; |(@4'> :=D; 8@J( E:D@I= D4(6 3=7
9E8 3@7$ 4:;IN ?=IB:F39DN A6M 89B=D=?N ?=
=V?;H" M(A@3F8 014?(;8<CL :;DC(NJ= RW@C(@ E;7(W4D< 93=CI=7( E;CDN3B;8N ( B;KC
2= ;M9D=: 89D<93B(CL_;B:WJF8 4<:@BC<IBKCIAC(?B= 2= I=B( 1@93 8<4=7<0 | (A@3 :4C(7+
0 \ngAcDL HD%EQ?BRFS(VZ(@%\@VCW@?La EF(B e EQDE/QJVICDD’ZTZBGE 381\?(; é F39DN A6M 89B=D=
< = M =
@4?@J;$ 48FCL$ 3:D@CL A6M CD3@: @CLoB %)@@‘E@LE 7(W4D< 89D<93B(7( 93=Cl=7( ;4C(
9(W D@ 9;MN ;B:WJF8 4<: @Bcé|'>@<CL$ngéL1058@ =?EB( @93 8<4=?<0
‘M9D=: 89D<93B(CL ;B:WJF8 4 BC<I?<
‘B:WJ;8< 6E: 8”((— 4; 3(@;J:=2(CD;?@! (A;HC( E,)DéE 4C§§ g 4C(?B,8<$ 3<J.4?(:8< ogﬁlzl@;_vggw
I=D4F8 8 3@:7(?(@ 8=V?;HC( 89B=D=7<7 7= MA@3 @10 %A@I QV@ D= DNAD("$
MA@C(@$ 8 4;8:A?<CL :@A=CI=CL$ MIW3< &1@@:@ A RN B oy S
@7 8=V?;HC($ 8 E;C(NJ=CL 9M8<CL L 84< B (@3560 . =HB(aCDG(B Bmc(
E(@9D?<CLO E:D@8(4D(=?<CL 8 ::DBG= 4D(% D=lb61<é (7( (= 2( :

(A@3< 3=B(@ ?(@ 9N 8=V?@ ?= A(’)(—CL B B B;KC@7 :;B6 B=A@?4=:D;8@J;$ ?= B3F-
8= 39<$CL0 (A@3 ‘B:WJ:8< D=7= 8((2@)9(\/%/;\?@;32@;% <4 0

A=:D6S$ B3Fi< 2=M<" 7:V2= 8 B=9(@ M 95A@! 7,V@ 8<7=J="$ =M< M(A@3 ;4C(?B;8<
E@G?(7@ D=7F8(@7(@ 879( oW "4 <@gl I8 67(@9DCD;?< 820 D >;3;J(::>(N
B:WJO %;A0 =K9380 0 %0 0 A6M 4; B=9< “HC(C(@A= 8 =7C@ ABM 8 -BG=4C@ E:D@D
A@3:;8@| 93=Cl( 8<D?=CD;?@| E:D@D 0 0 %0 %D ?@! D= ;EG=3N0_ %A@ 7;V@ D=DNAL
7:HC( ;JG:9D@7(@7 ?= 93=CI=CL0 =A@V<3 ,é (9,,@3 4D:|6 4:8'4% (7(@22@0
M(A@BWJ:8< 7;V?= 8EG=C(" :F8?;CD@H?(@ E:D< '
D=7F8(@7(6 M(A@36 A6M 3@V E:D@B=D=" E;CD3N&E3D<b= M(A@3 ;4C(?B;8< 3<J;4?(;8< A6M
CD<?(4; D= 8(@'>|_$ ?=A@V< 4;GNCD<" 4B@I9(WCD?< E;8(??= M<" 6(9DCD;?= E:D< D=T7F-
8<9G=?(= ?=A@V?;HC(0 8(@?(6 M(A@360




0 (A@3< =M;?=7@7?73;8@ ?= P E:D@I=D4F80 =:6?B(@7 B;:D<93=?(= D 6AJ( |@93 E;9(=4=+
(A@3< 3=B(@ E: O E:D@I=D4Fs B:A@FE2Ci4E:8(@4?(@! E:D@E(9=?@! A@J(3<7=CI(0
3=7 ( 9E;8:;3@7_ ?=M<" 7;V@ B=V4<0 <4=1@
9(W 1@ ?= E:D@I=D4< 8 BA=9(@ U1J(@! A6M 1C(@I/
= 7= 3@:@?(@ 810 B(@A0$ B:=B0$ ( HANIB(@JWV;4 :D@I=D4< ?= 3=1J( ( 8<93=8<
A@4??)I D ?=93WE6INC<CL 93=CXI$ 1=B; 93=C<| 8<4=+
?2(= M(A@36/

or—a. 6AJ( ?= E:D@I=D4< ?= 3=:)( ( 8<93=8< B:+

W& o p-3sce <03 TV BAVA<O AW 939616 W 8 BA=C
(@A9B: ' -8< NCD $ U ( 1@ E;C(NJF8 ;9;M;8<CL ( E;HE(@9D?<CL
A@L9S: s 2= 1@4@? E:D@I=D4 3=7 ( 9E;8:;3@7$ = 7(=7:8(C(@
LiDF8 '(F‘.%:’E’CD: 97:8(@C = E:D< E:D@I=D4=CL ?= 3=:J( ( 8<93=8<$ ;4M<
MOACD A SN 8=INC@ 9(W 8 :A9C@ ]:4 4:8:A?@I 93=CI( ABM
: 8:A?@J: E62B36 Ji=2(CD?@J; 4; 93=CI( 7(@19C=

4 .
M_ 4, 1@4?@] D@ 93=C<I$ 4A@JIG@! C;3M<8E@(= 3=:JF8 A6M 8<93=8< ;:=D 9E;8::3@7
P PP B70 ;4 93=CI( E;4=?@I E;4 =0 4: 93=CI( E(@:8;3?@J; 8<I=D46 A6M E6?B36 J:=+
(A@3< =M;?=7@?3;8@ 6E:=8?(=IN 4; B;RA@R?@J;0
?<CL E(WC(6 E:D@I=D4F8 ;4 93=CI( 8<4=?(= M(A@36
4; 93=Cl( E:D@D?=CD@?(= ( 9E;8:;3@7 8 E;C(N+ E:D< E:D@I=D4=CL ?= 3=:J( A6M 8<93=8<
J=CL ;9;M;8<CL A6M E;HE(@9D?<CL$ AM<8=INC@ 9(W D=J:=?(CN 1 ;4 4;8,A?<CL A6M
T 1% 4 42(= 8<93=8(@7?(= M(A@36% .;iB=@HA;?<CL 93=C<I$ = E:D< E:D@I=D4=CL 3:=?D
1@ ?=M<" |@4<?(@ 8 B=9=CL M(A@3;8<CL 9%<Sd] §<4 E6?B3F8 J:=?(CD?<CL$ E;G;V,;?<CL
7(@?(;?<CL E;4 = D= ;B=D=?(@7 4;8;46 ;98 B(@:67B6 B:=16$ D B3F:@J; E;4:FV?< E:D<M<8=
M(93@J; A@J(3<7=Cl=_'D >;3;J:=>(NO 4 4:8.A7QJ; AGM 693=A2@); E62B36 1:=2(CD?7@.J;S
'@7= M(A@36 =M;?=7@23:8@J; 7= PEDOIGIFNP it FQIRG PEPRE DT IVSIT,
E:D@I=D4 8 1@4?N 93:;?W 8 E,C(NJ6 ;9;M;8 : '
;MA(CD;?N 8@4G6J 3=M@A( ;EG=3 ?;:7=A?<CLO A3\ 93-961@ 9(W 3<AB; D= B=V4::=D:8<7 D@
:D@:8< E;4:FV< D= M(A@3@7 =M;?=7@7?3:A@?(@7 .(?(93@:938= %;76?(B=CI($ 4:3<CDN-
?(@ 9N 4;D8;A;?@0 C<7 4=7@!I 8@<93=8< C’)D(<O3=:éb6D$8 %zg’g(%Aj?% sg%bz
=92 <B::D<93=?@ D I=B(@J:B:A8(@B E5§498:M;4?7@J; 6D?=7(= ; : ; D=93;
46 M(A @35 :l\'/l-'):973 ’?%@'8 $ B('? s ((%8:: B (F=+06A)( ?= E:D@I=D4< ?= 3=:J( ( 8<93=8<
é7<7 Elbcendst EM=I0l AGVINCO g (G, SRRI0 108 23 Bt 108,
\0 :D@I=D4< 7G:4D(@V< 9DB:A?@| I@47;:3PA®@ 8=:67B( D=93;9:8=?(= 6AJ(0 D=D?=CD=INC
=D D= M(A@3=7(;4C(?B;8<7( 7(@9(WCD?<8(d} 8.4=CL_2= E:D@BFD 6AJB<O  CQ@AS B<+
E:D<I=D4F8 3=B(CL B;D<93=r 7:v@ 7{@#7=7(= DODBAQ?(E .(2(93@:938= %:767(B=Cl!
N J T 4=7<CL 3=:JF8 CD< 8<93=8< E;8(?(@"
4D(@V 6CDWIDCD=INC= 8 C@A6 BID3=GC@ 3(z, AD -AE:8(@47(7 82(.9B(@7 E:D<?=172(@|
=_ 4; 9DBFG D=8;4:8<CL 3<E6 D=9=4?(CB@Jp 47( ?=E:DF40 AJW 93;961@ 9(W 8 :B:@9(«
( E:D<9E;9M(@7?(= D=8,48@J; ED@L{3-96 3:8=?(= 3=:JF8 A6M 8<93=8<$ ;=D E:D@!
9G;8<CL$ :D@7(@HA?(CD<CL$ J,9E,4:.g£jlg@< E:D@4 ( E; 3<7 B:@9(@$ I@V@A( ?(@ ¢
L=?4A;8<CL$ :;A?(CD<CL$ 3@CL?(CD?<eL #F39D<CL 3@:7(?F80 '=B; 4;8F4 ?= E:D@8FD
M_ 4; 9DBFG 4;B9D3=GC=INC<CL D=8;4;86B18< 9G6V< B=:3= 893WEG 93=G@J; ?= 3=:J( A
C_ 4; D=B8=A(>(B;8=?<CL B6:9F8 D=8;£F23=8W =AM: 3@V ,9:M?@ D=H8(=4CD@?(@ B=V
8<CL 3=BV@ 4:B9D3=GC=INC<CLO D:8; 693=A;?@0 ;E:D@I=D46 ?= 3=:J( A6M 8<93=
; W 93;961@ 9(W 6AIJW $ 8 B=V4AN 93:;?W E:D@!:
4_ 4; (?93X36CI( ;H8(=3< E;D=9DB;A?@I$ paHGF+ :D@IHC(@ 4; BA=9< 8<VID@| A6M 4; E;C(N
4=INC<CL E:=8= E6MA(CD?/HC( 9DB;G<\Wgh@J; 1@93 4;D8;A;?@ D= 4;EG=3N :FV?(C< C
89D@CL?@ 4A= 4;;;9G<CL ( 7G;4;C(=296U$?<CL M(A@3F8$ ;MA(CD;?@| 8@4G6J 3=M@A(
B6:9< 6D6E@G?(=INC@b_0 6AJ:8<CLO
AJW ?= D=9=4D(@ E;8<VID@! 93;961@ 9(W/
= $E:D<( E:D@I:D(4:CL I@4?;::D;8<(CL 8 E;é\:g@?(@l@ |@9DCD@ 9D@:@J 6AJ ?0 EO/
U ( 1@! E;C(NJF8 ;9;M;8<CL ( E;HE(@+ - . _ _ —7( --M-27 q..n
9D?<CL 8 :@A=CI=CL '4:8:A?2<CL 4: ?(@;J::+_9E<.7D(((:@I D4< D= M(A@3=7(:;M;3?(CD<7( E;8:;3
(CD:7@1 (AHC( E:D@I=D4F8S ' :D@I=D4< J:6E :;M;3?(BF8c
M_ E:D< E:D@I=D4=CL C;aD(@??<CL 7= ?=GBwF'D@I=D4< J:6E =M;32(B o
;4 93=CI( 7(@19C= 93=G@J; D=7(@9DB=?(=C4; E:D@I|=D4< ;9FM ?2(@D=7;V?<CL 4; D=BG=4F
93=CI( 9(@4D(M< 4=?@J; D=BG=46 ?=6B:8@JA@CD?(CD<CLc
(9E;8:;3@7 8 BA=9(@ Ul@! ( 1@! E;C(NJF& :D@I=D4< 8<C(@CDB;8@ D= M(A@3=7( |
;9;M;8<§$?L ?= ;(A'A@%]%;(HA 4’%(@)848=A79(Dl\71&$@?(V 8:;3?7@7(c
PP B70$ D= M(A@3=7( ;4C(?B;8< + . _ . PP ..
9(WCD?<7( 9DB'A2<7(0 @_B:Eigc@l D4< ;9FM E;8:=C=INC<CL D 6D4:;8(9

L 6AJ( 378 2= ED@IZDA< 1@47:=D:8Q@ =By E:p@I=D4< ;9FM E;8:=C=INC<CL D A@3?
@93 7G;4D(@V 9DB;A?= 8 8(@B6 4; 6B;KCD;?<CL 49w iZIN 10
A=3 PO ;

. . 7=IN ;?@ D 8<IN3B(@7 6AJ 93;9;8=7?<CL
b 9D<93B(CL (??<CL 9DBFG 3<E6 ;47 ??2@J;, ?
oot 1asy o s e R Ve M:32(BFS_ 8(WBID@J; D?=CD@7(= 4A= 9>
9G;8<CL ( L=?4A;8<CLO E:-D@7<9G;8<CL ( L=?4A;8<CLO



\]FA’)@S 9B=DFB8 B (1;CD3=$ 3@A@J=>$ 3@A@>,7
' 5; U+

:D< :MA(CD=?(6 :EG=3< D= E:D@8FD =3EJEOP DGO :D<E=4=INCN 4; E;M:=?(= ?=A@V?;}
. 8=4D@ 4; l(JP BJ$ 8=JW D=;B:NJA= g(bw 8D8’\%f 4%%@558(@[);;583%3%\6\/ F8)(E)>8<\E/G453=LM£(§/§%<
E@G?<CL 0% P$ O A6M UP BJO$ = 8=JW M= % E; 7 : = ;4=3B;

»=4 UP BJO D=;B:NJA= 9(W 8D8<V 4; E@G?<CL=B( 0F7:]3'N E;893=" 8 D8(NDB6 D E:D@8;D@7 M=1
' J=V6$ 89B=D=?@ 9N 8 <B=D(@ EG=3 ;4=3B;1

=1?(V9D= ?=A@V?;H" D= E:D@8FD M=J=v8<€&0 E=3:.Dc )<B=D EG=3 ;4=3B;8<CL0_

- 4 ,AL! 14 | A*B

:D< E:D@8;D(@ 3<7 ;M;8(ND6IN ;JFA?@ D=993;9;8=?(@ 7=IN 36 :F8?(@V ;EG=3< 6AJ;8@
4< E:D<IW3@ E:D< E:D@8;D(@ M=J=V6 ] ;CD<AHRED@JFA?;HC( E:D< E:D@9<GB=CL @B9E:@9;!
E:D< ;4E;8(@4?(@! 3=:<>;8@! D7(=?(@ 93=&®=58;E(97$% M:;9D6: ( B9(NV@BO

,Q0 <B=D ;EG=3 4;4=3B,;8<CL

sheaeL 4=8C<$ E;M(@:= 9(W ;E:FCD E:D@8;?@J;
' D= >=B3<CD?(@ E:D@M<3N 4:;JW (;4?;H?<CL
0 EG=3< B;7(9;8@ E:;8(DI@_ D= 8<4=3B( 'EG=3 4;4=3B;8<CL$ ;:=D D8:;36 8<4=3+
8 J;3;8("?(@0 4 967< 8<4=3BF8 ;EG=+ BF8 8 J;3;8(?(@_ 1@9DCD@ 7?=93WEGINC@
C;?<CL E:D@D B;A@I 8 J;3;8( ?(@$ E;M(@:= ;EG=3< ?= 93=CI( ?=4=8CD@| ;4 B=V4@J;
9(W 1=B; ;EG=3W B;7(9;8N E:;8(DIW_ UeP$ DA@C@?(=/
?(@77(@1 1@4?=B ;4 E:D@98@BQO00000000000R$ Fp= :44=?(@ D E:8::3@7 E:D@9I<GB($ 2(@

D S D5 RO oo, Sneesceet07a) 109008 D8 Sol e
> 0he cR@HG . )
:@9; 'E=3:D@" : ’ D= 8<B;?N?(@ (??<CL 4:E69DCD;?<CL
2= VN4=?(@ ?=4=8C< E:D@9<GB( 8 ?=D8§( -
08 ( ea a0 EAENI@I ReM AMLCcs DA@ C @X000000000000000000000GKFIPO00000000
364D(@V ?=D8W 93=Cl( ?=4=?(= ( E:D@D®B=4EG=3= D= D=8(=4;7(@?(@ ;4M(;:C< ; E:D<
CD@?(=$ EM(@:= 9(W :4 B=V4@!| 9D36B( EMRKB E:D@9<GB( @BE:@9:8@

0 EG=3< D= 4@BA=:=CIW 8=:3;HC( 4;93=8< = = D=8(=4;7(@?(@ ;4M(;:C< ; E:D<+
?2=17?2(@ IOOOOOOOOOOOOOOOOOOOOOOOO0000OOOOOOOOOOOOOOOOW@Q@W%QOE,ﬁlﬂ(’@:: 9(W D8::3 B:+
bars 8G=9?<CL$ E;CD<?(;?<CL 2=
0 EG=3< D= D8=V@?(@ M=J=V6 E:D< 8<4=?(6 P$RgG-2@ 3@J- 3:8(:4;7(@%?(: E:CD3NS$

00 EG=3< D= 4:B:7=2(@ E:D< E:D@8:D(@ M=1 -@A@J=>@7 A6M E:D@D E;9G=KC=
J=V6 ( E:D@9<G@B @BIE:@9;8<CL >;:7=A?;+ M_ = D=8(=4;7(@?(@ 3@A@>;?(CD?@ 4+
HC( C@A?<CL$ 9B=:M;8<CL$ E;4=3B;8<CL M(;:C< ; E:D<M<C(6 E:-D@9<GB( E;M(@:=
E(9A§C<CI:’7|<?C@I§ %6!\4 I‘?:I?)@CI:DL(]’.:E?'\(%D(@SG:4BDA@@T47(+ 9W ;4 1@4?@! E:D @ 9eGBE&00RH@0O00000
?(93:=C<I*~ <7=J=7< ; = B;
:EG=3< 9DCD@JFG;8; 8<7(@7?(;?@ 83::<>(@ EG=3< D= 93@7EA;8=?(@ 4:6BF8 6:DW4;1
3:8=:;8@1 <B=D EG=3 ;4=3B;8<CL 4;8<CLO0 = ;93@7EA;8=?(@ B;?3:;;A?@

- 8<B=DF8 ?=4=8CD<CL 4A= E:D@9<G@B @B9+

TO EG=3< D= D=A(CD@?(@0 4 967< D=A(CD@E=@9;8<CL CD=9;E(97$ M:;9D6: ( BI(NV@B
‘MC(NV=INC@J; E:D@9<GBW @B9E:@9;8N E=x(@:= 9(W ;4 B=V4<CL PP8kB=DF8 E;
M(@:= 9(W E::8(DIW 8 8<9:B;HC( P$UOeP$ CD3@:< @JID@7EAGQEIEN00000000000000000000000
?=17?(@! 1@ 4 ? =B 00000000000000 OOOOOOOOOOOO%@&)OP@%@% D@:@J EG=3 4:4=3B:8:

0 EG=3< D= 8<B;?=?(@ DA@C@K 4;4=3B;8<CB3F:<CL ?(@ 8<7(@?(=7<$ J4<V ?(@ 7=IN ;?@ D?=
= 8<B;?=?(@ DA@C@K 4;4=3B;8<CL ?=+CD@7?(= 4A= 9>@: E:D@7<9G;8<CL ( L=?74A;8<Cl

9 $

4A= B;:D<93=INC<CL D 69G6J E;CD3<$ 3@A@J:=>6 ( S@A@>;?6

D(=G=A?;H" E;CD3<$ 3@A@J:=>6 ( 3@A@>;?6 8 BIEAL=3=CIW E;CD3%$ 3@A@J:=>F8 (3@A@>;?F8 E:;8=:
E(@:= 9(W ?= 693=8(@ D 4?(= CD@:8C= U\ 0 ; E£K®88;8@ E:D@49(WM(;:938; 0 ;A9B= ;CD3=% @A@J:=
C(@% 3@A@I:=>(@ ( 3@A@>;?(@ DO 93 0 0 : T$ @BA®>?% E;8,G=?@ 4; V<C(= :;;DE;:DNAD@?(@ :@D<4@°
D :0.$ B3F:= 693=A= 8<GNCD?;H" E;CD3<$ 3@A@DE3®| D 4?(= UU7=C= U 0 D 93=8 0 O
( 3@A@> ?6$ :0 PO$ E;DO @n U :0_

<GNCD?;H" 8 D=B:@9(@ 69G6J E;CD3< :;;DC(NJ= 9(W %

?= E:D<I7;8=?(@% E:-D@9<G=?(@ ( 4;:WCD=?(@ A(93F8$% B=:+

3@B E;CD3;8<CL ;:=D CD=9;E(97 ( 8<4=8?(C38% 8<CL;+=:6?B( B;:D<93=?(= D 69G6J E;CD3< ;B:@HA= ;:4<+
ADNC<CL E:D<?=17?(@!| U:=D< 4; :;B6%$ D=:F87?; 8 ;M:;Ct@I= E;CD3;8= DO 0 0 0 : \O$ E;DO U @n :0_
8@8?W3:D?<7$ I=B ( D=J:=?(CD?<70 <7(=:<$ 8=JWO0 8=:3 H* ;;=D 8<9;B;H" ;EG=3 D=

:=8; 8<GNCD?;HC( E=K938;8@I C; 4; 3@A@J:=>E9IB@P@JFA?@ :;4D=1@ E:D@9<G@B 693=A= 3=:<>= E;C|
A@>;?6 ( :=4(;B;76?(B=CI( ;M@I1761@ D=BG=4=?(@%$ E;9G®9<GB( E;CD3;8@ 7;V?= E;4aD(@A(* ?= E:D@9<GB
4=?(@ ( 6V<8=?(@ 6:DN4AD@K @A@B3:<CD?<CL$ 9@EVBEECCDB;8@J; ( ;M:;36 E(@?(WV?@J;  E:-D@9<G@B
E:D@9<G=?(= A6M ;4M(;:6 D=E;7;CN E:D@8;4F8 A6MINBDE;CD3;8@J; D=A(CD= 9(W/ A(93<$ B=:3B( E;CD3;8(
E:D@8;4;8; 89D@AB(@J; :;4D=16 E(97=% ;M:=DF8% 4'&(BB{($ E=E(@:< L=?4A;8@%$ E:FMB( 3;8=:F8% E:D@9<GB
BF8 ( 9<J?=GF8 ;:=D E:D<I17;8=?(@ 4; 8<9<GB( ( 4;;W@9D="@$%$ CD=9;E(97=% A(93<DE;4=?N 8=:3;HC(N ( E=CD
CD=?(@ B;:@9E;?4@?CI($ E:-D@9<G=?@I| D=E;7;CN 3@QJE:2@96GC@B ;M:;36 E(@?(WV?@J; D=A(CD= 9(W/ E:D@B
6:DWA4D@K ; ;M:;;C(@ 8@8?W3:D?<7 ( D=J:=?(CD?<7DA@C@7?(= ( E;M:=?(=0



4* ( UG 3 *A
D@9<GB(E CD3; 8@ 8(?7?< ;4E;8(=4="?=93WEGINC<7=4=8C= E:D@9<GB( E;CD3;8@! 7;Vv@ D= ;4E;8(@4
8=:678,7/ ?(N_;EG=3N 3=:<>;8N VN4=A 9E@CI A?@J; 3:=B3;8=7(= E:L
= E:D@9<GC@ E;CD3;8@! 8(?(@? M<" 67(@9IPLIBP<B CD=9(@ E:D;8:D6 A6M 8 CL8(A( 4;:WCD@?(=0
=4:@9$ D=8(@:=INC< 4=?@ 8 ?=93WE6INC@| B;A@I?;HCE(20D@2(= 3@ 7.IJN M<r ?=93WEGINC@/ = E:A@
( ?=D8(9B; A(7<_=4:@9=3= @80 ?=D8(9B; ;9;M< 6 +E:D@9<GB( A(93:8@I$ M_ E:D@8FD A;3?(CD<$ C_ E;F
:@! =4:@9=3 E:D@M<8=$ ?=D8W 6:DW46 E;CD3;8@ 4=NCD@?(@ @nE:@9_$ 4_ E:H8(=4CD@7?(@ :4M(;:6
4A= 8(WBID<CL 7(=93 | ?2=D8W ABM ?67@: 4D(@WR(OEH (= 8DJA0 8<EG=3< $ @_ MC(NV@’)(@ E:D@9<GB
7(@I9C@ D=7(@9DB=?(= =4:@9=3=$% ?=D8W 6A(C<$°?@77@ >4 €(A?< E:D@8FD E=CD@B$ :93:;V?@ 3:=B3;8=
6 ( 7(@9DB=?(=0 B(O
:D@9<GB( E;CD3;8@ 7;JN M<” E;D=3<7 =4:@9;8= ’75 | % x|
0:93@ 1:@93=73@ ( 8F8CD=9 :4M(@:=?@ 9N 8 6:DW4D(@0 (F 4 *13
<IN3@B 93=?;8(N 4:6B( M@D=4:@9;8@ ( 6A; 3B($ 5351*'-8(: E:D@9<GB( E;CD3;8@I$ D 8<IN3B(@7 4:6BF8

@ 2(@ 7;IN E;9(=4=" (?4<8(46=A?@J; =4:@96 98<CL 6A:3@B$ 7:V@ D= 6(9DCD@?(@7 3=:
M@D=4:@9;8< 7,V@ M<" 3<AB; E:D@D?=CD;?< 4A= %P -3< VN4= 4 (o>@7 =C<I$ %)3<CDI\(|C<CL@A E;%) E:DE
6@2%(@

‘B:@HA;?<CL E:D@D ?=4=8CW J:6E ;4M(;:CF8$ ?E ’ - A <
EEO E:D@7<9G;8CF8000 $ 6A;3B= ?=3;7(=93 8(??= E; 4E;C(%3%<%@ }DX@:@Bf:78=CC|(Dé9D9@(9<BGB@E¥4EZ
?=E(9 0 A= 89D<93B(CLO ~ ~  ~ e ? 75GL 7=4=8C= 8(2(@? E:D@493=8(" 4;8F4 ?7=4=2(=0
= ED@9<GB=CL :@1@93:;8=?<CL ?=4=8C= E8(?(@7=p(@ 938(@:4D@?(= 8(?< ;:J=?F8 E;CD3;8<CL$%
67(@HC(" 98FI =4:@90 D8:=C= 9(W ?=4=8C< ;EG=3W :@BA=7=C<I?NO
4! 3 =4=8C= 7;V@ :@BA=7;8=" E:D@9<GBW 3<AB; 4;
:D@9<GB= E;CD3;8= 8(??= M<" ?=A@V<C(@ EZ&I@g%@ E:D@CL;8<8=?(= 4,B67@?3F8 E;CD3;8<CL A=3=_0
( D=7B?(W3= E=B;8=?(@ ( D=7B?(WC(@ E:D@9<G@B 8(?7?; 4 3 3( 6b4a* A
M<~ 3=B(@$ =M< D=8=:3:H* M<G= C=GB;8(C(@ D=M@DE(@CD;?=
E:D@4 D=J6M(@?(@7$ D?(9DCD@?(@7 A6M 69DB; ;AD@7?(@TIN43BED3;8< 3<36G@7 ;49DB;4:;8=?(= D= E:D@
J; E;8,46 E=B;8=?(@ (D=7B?(WC(@ 8(??; ;4E;8(=4="9<GBA :@1@93;;8=?@ 8<EG=C=/
8=4D@ ( :;4D=1:8( D=8=:3;HC($ I=B :F8?(@V CD=9;8E D= D=J(?(WC(@ E.A@C.?@| E:D@9<GB( A(93:8@n
3:8=?(= E:D@8;D60 =4=8C= ;4E;8(=4= D= @80 9DBSHIAWA6 2= |@| >=B3<CD?N 8=:3;H" ] O DG 8 ;M::C(@
8<:DN4D:?@ ;9:M;7 ABM (?2<7 E:D@9<GB;7$ = E;898@BOW3:D?<7 ( F8’7 8=:3;H" 8 DG;3<CL 967< OP >:=?+

89B63@B 8=4A(8@J; ;E=B;8=?(= A6M D= 7B’>(WC( BEED@w‘DG c(@ 18 ; (@ D=J: ’)(CD”<7
9<GB( E;CD3;8@10 D= —J(’7(WC(@$ 6M<3@B A6M 69DB;4D@?(@ D=8=
4( A(936 8=:3;HC(:8@J; A6M E=CDB( D E;4=?N 8=33;HC(N
. CE.rn2.as F- _ Eeerioe '4E:8(=4=INCN >=B3<CD?<7 93:=3;7$ ?=I8<V@I
:D@9<GB= E;CD3;8= E;8(??= M<” ;EG=C;?= E:D< ?=4%; '
EG=3< E;CD3;8@ 6(9DCD= 9(W/ D?=CDB=7( 3&8 :3;H" D=4@BA=:;8=?N E:D@D ?=4=8CW ?=E:D@?9«

8<7($ 7=9D<?N 4; 0>:=?B;8=2(= A6M J; 3FSBN ?— +C_ D= D=J(?(WC(@$ 6M<3@B ( 69DB;4D@?(@ E=CDB(
( ( @I |@47 B 967W0 4E ;8(= 4 |NCN (A; CD<+
9(W ;EG=3< D= E:D@9<GB( A(93;8@ ( DA@C@’7(- %g@@

;37@1 ?=1?(VID @I ; EG=3< 3=:<(;8 @| D= E=CDE
D93 G@ :;4D=1@ E:D@9<G@B ;EG=C= 9(W J3F8B (AJ 78N ( 82J( M:633; 4= 9@| E=CDB( 8 B(A;J:=+

JAL!3 3 4L * (+5 3 , C 7=CLc 8 ;M:;C(@ D=J:=?(CD?<7 ?2=3;7(=93 ] ?=18<V@!I
x 3 AL * 8F883 gﬂce DG; 83<c:|_ 967\’/)V E Uoo §P$ 00 éslvl P >O_o+

(@EG=C:2@ A6M 2(@4:93=3@CD?@ EG= CBF&GWD i I(3(J@0$ D=A@V?;HC( ;4 8=J( E=CDB( $ O$ P
( B=:3B( 9N 8<9<G=?@ 4; 7(@I9C= E:D@D?= CD@”(- (44 'M& E:D@B=D< E;CD3;8@% 3@A@J:=>(CD?@ A ;EG=
CD=?@ =4:@9=3;7 D= E;M:=?(@7 ;4 ?(CL M:=B6INC@]| k@B 0 %0 0 1 B8:3< 8EG=C:?@ E:D< 8<EG=3=CL
G=3< 8 E;48,1?@| 8<9;B;HC( :=D(@ ;47;8< 6(9DCD@+3:7 (=93 2= :=CL6?B= CL 0 %0 0 E;CD3= :4E;8(=4=
2(= ;EG=3< E:D@D =4:@9=3=$ E:D@9<GBW D8:=C= §(\Wids I3-4A 3<CL 8<EG=30
9C= ?=4=?(=$ = ?=A@V?;H" E; M(@ =9(W ;4 ?=4=8C<c 8 : E: D@9<GB( D= E;M:=?(@7 ]1=B D= E:D@9<G
20@7;V?;HC( ;4?=A@D(@7?(= ?=4=8C< E: D@9<GBW3@J~ B‘y J ::4D=16 M@D E;M:=?(=c
9(W I=B; ?(@4;:WCD=A?NO = D= J('?(WC(@ DQO(@M”( g@};0 DGO

(@;EG=C;?@ A6M ?(@4;93=3@CD?(@ ;EG= C"@ ?2(= ; ;49DB:4; 8 ) 8c??< M<” DG:V:?
E=E(@:< L= ?24A;8@$ E:FMB( 3;8=:F8$ E:D@9<GB( 7 4@80W' 8 C(NJ6 Be(s@ 4 A472(= 7= 93WE6INC@@J
;:=D DA@C@?(= (?B=9;8@ :(@ 9N 8<9<G="@$ A@ 6Ce @7(= E:-D@9<GB($ = E:D< E: D@B D=CL ;=
8E: ;93 D 6:DW46 E:D<I76INC@J; 7?=4=8C;7$ C L_ 8<EG=3=CL ?= :=CL6?@B 0% 0 8 3@:7(?(@
6(9DCD@?(= 8DJAW4A?(@ 6D6E@G?(@?(= M:=BBINC E3<C4 E.8<VOD@| 4=3<0
8 :=D(@ ?(@7;V?;HC( ;4?=A@D(@?(= ?=4=8C<$ E:D@9<@B(4; ‘49DB:4:8=?(= E:D<9G6J6I@ ?=4=8C<0

3@J; :;4D=16 3:=B361@ 9(W I=B; ?(@4,WCD=A?@0 :=g: 3: = D@CL;4D( 8 :M:;;C(@ 8@8?W3:D?<7 ?= ;4+
H* 3 3 A 3 M( .CW 8 E:D<E=4B6 E:D<IWC(= E:D@D ?(@J; E:D@9<!

:4D:?@1_ A6M D M:=BBINCN D=8=:3;HC(N D D=93:D(

‘D@9<GB( E;CD3;8@ 9N 4;:WCD=?@ 4; 89D @ 5@9(: :49DB;4;8=?(=$ 3; 9=7; 93?96I@ 9(W ¢
7(@19C;8;HC( ?= 3@:@7?(@ E=K938=0 A= E;8<VOD @VD:J::?(CD?<7 4; E=CD@B$ J4D(@ E;?=43; ?=
3@:<3;:(67 C=G@J; E=K938= D;93=G; E;4D(@A;?@4%¢E~ D:D@C 9(W 98<CL E:=8 4; ;49DB;4;8=2(=
9D=:< E;CD3;8@$ ;M@I76INC@ 3@:@? 4D(=G=A?;HGL EBQBQQ #4-@9=3=0
JFA?<CL 6:DW4F8 E;CD3;8@ CLO %=V4= 7(@I9C:8;HA :
93=G= E:D<4D(@A;?= 4; ;4E;8(@4?(@J; ;M9D=:6 E;CD3;+ & ( -0
8@J;0 M9D=: E;CD3;8< 4D(@A( 9(W ?= 7(@I9C;8< ( D=+ '
7(@19C;8<0 ;CD3= 4;:WCD= E:D@9<GB( E;CD3;8@ 8 7(@16?B( E:D<17;8=?(=% E:D@9<G=?(= 4;:WCD=?(=
9C;8<7 ;M9D=:D@ E;CD3;8<7 C;4D(@??(@$ = D=7(G@@:=7F8 ?;:761@ ;:4<?=Cl= 3@A@J:=>(CD?= D0O0O0O
8<7 D=H E:D< E;7;C< A(93;?;9DF8 8(@I9B(CL 8 E@80@'$ E-D UOD 00
‘B:@HA;?@ 4?(3 = 8 7(@19C;8;HC(= CL$ JAD(@ ?(@ 7= |@93*8< D= B;:D<93= 7(@ D 69G6J 3@A@J:=>(CD?<CL (
CD@ 693=A;?@| (?93<36CI( 0A(93;?2;9D< 8(@I9B(CL6?BEEM(@:=?(= ;EG=3 D=8(@:= 3=:<>= 3@A@J:=>(CD?=
H:@4?(C38@7 ;:J=?F8 9=7;:DN46 3@:<3;:(:A?@J;0

7(@19C;8<7 ;M9D=:D@ E;CD3;8<7 ;:=D 8 ;M+ %IL (; F+
9D=:D@0 ;M9G6J(8=?<7 E:D@D A(93;?;9D= 8(@I9B(@J;$
‘WCD= 9(W =4:@9=3;7 4; 4,76 E:D@9<GB( A(93;8@ D8<@(§\ J:=7 9BG=4= 9(W D =4:@96$ 3:@HC( E;4E(960
( E;A@C;?@ M@D E;M: f)(— :=D D=8(=4:7(@7?(= ?= ?=4 3@A@J =76 769( D=8(@:="/ (7(W ( ?=D8(9B;
E:D@9<GB(:@I@93::8@0 ;?=43; E:D@493=8(= 9(W 4—43 =D8W BA(C<$ ?67@: 4,76 ( 7(@9DB=7?(= ( ?=L
4;B67@7?3< 8(@:D<3@A?;HCA;8@0 ?=4@9DG@ 46 E;CD3;8; 3@A@J:=((CD?@J; 7(@I19C= ED@[
A @8 E:;3@9360 CD@”( $ ?2=E(9=2@ 8 B; ;A@I1?;HC( 3=B(@I$ I=B 8<A(CD;?

;D= 8<9DCD@JFA?(;?<7( E:D@9<GB=7( 8 E;9DCD@K938;8@ E:D@49(WM(;:938; 0 ;A9B= ;CD3=0 @A@
JFA?<CL ;M9D=:=CL E;CD3;8<CL 4;:WCD= 9(W :RB2t@V@A@>;? ?(@ E;?;9( ;4E;8(@4D(=A?;HC( D= ?(@4;:W:
E:D@9<GB( :@1@93:;8=?@$ D=A@V?(@ ;4 4@C<DUEDEEH@C (3@ D= 9EF ?2(;?7@ A6M ?(@8G=HC(8@ 4;:WCD
<:@BCI( B:WJ6 ;CD3 ( @A@J:=>F80 3@A@J:=76% 9E;8;4;8=?@ ?(@4;BG=47<7 =4:@9@70



@H" 3@A@J:=76 7;V@ M<* ?=E(9=?= 8 IWD<B6 148} 9E:=84D@7?(@
< eI L) E50@:4007(@ i 6 Ecoan o e
@A@J:=7< M@D 3:@HC( ?(@ 9N 4;D8;A;?@0 o E e D e oty 3G AGI=>(CD@
H* 3 (; F F3 ,* AF 1E; CD3N]4 :WCD<” D= E;H:@47?(C38@7 E;CD3< A(93@7

5 4 * AF D8<BG<7
' 0 0 0 $  A93@7
@A@J:=7<$ =4:@9;8=?@ 4; ;9FMO0 D=7(@9DB=G<CL E;A@C;?<7
8 7(@19C;8<7 ;M9D=:D@ E;CD3:8<7 6:DW46 ;44=8CD@} | 4; ;4@M:=?(= ?= E;CDC(@
J,0 4;:WCD=?@ 9N E:D@D J;KCF8$ M@DEG=32(@$ 8 J;4b(?=L0 0 0 0 $ I=B; A(93 E;A@+
4 T @ 8DJAO 1@ 89 @I$ 3@A@J:=7< E(A?@ A6M ;D?=1 C;?<
CD;?@ E:D@D ?=4=8CF8 8DB=DF8BN ?I@A@J:=7<$ 1] 4; ;4@M:=?(= 8 3@A@J:=>(@
D B3F:<CL 3:@HC( 7;V?= 8<87?(;9B;8="$ V@ 9N E(A7@Y E;9G=?(@C ;EG=C;?<$ ?=A@V?;H" E;4="E;CD3N
4::WCD= 9(W 3=BV@ 8 E;:D@ ?;C?@I0 lo] O 0 0 3@A@+
J:=>(CD?(@
H* 3 (; F F3 ,*C 1.1 4; :NB 8G=97?<CL
* 1;38=:3<1 4;:WCD<”" 8 93=?(@ ;38=:3<7
AF 5, 4 AF J42(@7] 0 8 J;4D(?=CL ;4 4; uui@!I
@A@J:=7<$ =4:@9;8=?@ 4; ;9FM$ D=7(@9DB=G4C2;CN] 0 ; B=vV4@Il E;:D@ 47?(=(?;C<0

8 D=7(@19C;8<7 ;M9D=:D@ E;CD3;8<7 6:DW46 ;44=8+ <A(CD;?@ 9B:F3< D 8<IN3B(@7 ]' 1 9N EG=3?@0
CD@J;$ 7;JN M<M 4;:WCD=?@$%$ =AM; E:D@D 67<HA?@J; E;+
9G=KC=0 =AM; D= E;H:@4?(C38@7 E;CD3< D=A@V?(@ ;4 V<+ &9 )
CD@?(= ?=4=8C< A6M =4:@9=3=0
=:6?B( D=BG=4=?(=$ E:D@GNCD=?(= ( B;:D<93=7?(=

AL 3 (; F+ uGc 3 *A D 6:DN4D@K 3@A@>;?(CD?<<L ?;:761@ ;:4<?=Cl= 3@A@>
(+5 , CD?= DO o 0 o :0 PT$ E;DO W @n \:0_
'@HA( ?=4=8C= V<CD< 9;M(@$ =M< ]8 :=D(@ ?(@;:METP< ;:D<93= ”(@ D 69G6J 3@A@>;?(CD?<CL D=t

?;HC( =4:@9=3= 8 7(@I9C;8;HC($ E;4=?@| 8 =4:@9(@ @7;@+3@A@> ?(CD?=0
Ji=76 13@A@J:=7 M<G 4;9G=7< 3@A@J:=>(CD?(@ 4: ?;8@J;

7(@19C= E;M<36 =4:@9=3=% 8F8CD=9 8(?(@? ?=4=8C= ?= 4L A 5 F
<J(?=A@ 3@A@J:=76 E:4=" EG=3?N 89B=DF8BW 9G6VM;+
N2 =:<>= D=8(@:= 48= :;4D=1@ ;EG=3 =M;?=7@?3;8<CL/

@HA( =4:@9=3 V<CD< 9;M(@$ =M< ?=4CL;4DNC®_EELSCB=<9=M;?=7@7?3;8@ :<CD=G3;8@ M_ ;EG=3< =M;?-
1@J; ?(@;M@C?;HC( E$(4 1@J;, =4:@9@7 3@A@J:FBRIBMB<A(CD?(B;8@0
76 419<3==@ 3@A@J:=>(CD?(@ 4; ?;8@J; 7(@19C= E;M<36B;H" ;EG=3< E;4 =_ D=A@V?= 1@93 ;4 B=3@J;:((
8F8CD=9 8(?(@? DG:;V<A :4E;8(@4?(@ :H8(=4CD@*@;E=R#@?36$ J:6E<$ 9(@C( ( 93:@><$ 8<9;B;H* D=H ;EG=
9@7?@ 8 7(@19C;8<7 6:DW4D(@ E;CD3;8;13@A@J: =HCDRK7D=AQ@V?= 1@93 ;4 J:6E< 9(@C( ( 93:@>< ::=D (A:F
“D7F8 E;?=4B;?3<?J@?3;8<CL0
33 H* 3 (; F “A@V?(@ 4 (A;HC( JGF8?<CL 93=C<| =M;?=7@?3:+
(0 F 8<CL$ 8CL;4ADNC<CL 8 9BG=4 4=2@I 9(@C($ :;D:FV?(= 9(
'=8; ?7=4=8=7(= 3@A@J:=7F8 8 4::4D@ 3@A@>%P(CHF 9(@c(c
2@| E:D<9G6J61@ 3<AB; 3<7 =M;?2@7?3;7 9(@C( 3@A@>;?(CP+ 4: UP 93=C<| =M;?@7?3;8<CL

?<CL$ B3F:D< 8 6:DW4D(@ E;CD3;8;13@A@J:=>(CD?<7$ JAD(®@ 4U 0O PP O
MW4N ?=4=8=" 3@A@J:=7< 8 4:;4D@ 3@A@>;?(CD?@! DG;VKA( 0P O W O
4@BA=:=CIW$ vV E:D<I76IN ;4E;8(@4D(=A?;H" D= 89D<93Bp@1 0V OUPPP O

3@A@J:=7< ?=4=2@ D (CL 3@A@>;?6 ( V@ ;EG=3W Q= P(@ E;?=4 UPPP 93=C<| =M:?@?3:8<CL

6(9DCD=" MW4N 8 3@:7(?=CL 89B=D=?<CL E:D@D 4=?< 6, '}5‘9 D=9(WJ6 9(@C( 7(@I9B(@! 8 B=V4@| J:6E(@ 4D

Z1@9DG@ 3@A@J:=7<$ ;E:FCD 3@A@J=7F8 !
B<CL. B42822@ ON 3@AG>2@1] o(MSETU 93:@><0 G6IHA E:7(@7(= 93:@>< E(@:89D@! 8

@ 2@1 9(@C(/
=4:@9=3:7 =M;?@%?3;7_ B3F:D< DJG: 9(A(33(E§4§ @( E;93@I ;4 H:4B= 4=70@] 9(@C(
AE;8{@47(@ VNA=3(@$ M. =4-@9=3:7 -M:2@23:7  3@Ae P-H@CE CL J:6E< . (i' ] 0 Bro
7F8% 8 B3F:<CL ?=4=8C= D=7(=93 E;4=7(= 9DCD@JFG T w

8@J; =4:@96$ 89B=D=G ?67@: 3@A@>?6 =4:@9=3=0 | g3.Gu 4:6IN 93-2;8(N 3@:@7< E;GVi?@ E:D= J:

aL ’?(CN 93:@>< E(@:89D@I0
=8; VN4=2(= D8:;36 (EG=3 8 E:D<E=4B=CL D=Jfirainr . A= B roes @ b o200 el 6 DNADE
M(@?(= D?(@BID3=GC@3(= A6M ;EF 2(;2@J; 4; WC%%%&%@@,«?L&D(SB (@ D =M;?;00=7<CL " 6:DN4D@k
J:=76 9GBV< 1@4<?(@ ?=4=8C< A6M =4' :@9=3:8( 3@ § \2@73:8= 7.V@ M<\ 3@:7(7:8= A6M M@D+

@BA=7=CI@$ 4;3<CDNC@ D8:,36 EG=3$ 7:J 5 oBe 2 ’
82;9D;?@ 8 C(NJ6 TiC(6 7(@9I(WC<$ A(CDNC ;4 4 <8(N(\6 OZ@gg(DNCg,S,,(?@f; |M§)DE3(%)E7é<88(@ (@7(7@\{3%/%

93WE?@J; E; ?=4=7(6 3@A@J =760 A 6:DN4D@? M:?:8=?@ D?=1461@ 9(W 8 93:@>
iERg O S o o onlB galic L 590 ok T8 ugbie Tt
e @3 oam: >(CD,)@ o EcL INCé( @ 9(W D= 3:D<472(;8<7 E(9@7?<7 8<E;8(@4D@+
7< M@DEG=3?(@0 7:8= =M;?=7@?3;8= 7,V@ M<" :F82(@V 6D?=7=
; o5 =M;?=7@?3;8@! 8 :M:8(ND6INC<7 3@:7(?(@0 9:+

] 13@A@J:=7 D D 93.D@V@?(@7 8<9G=?(=J, 83@ B3F:<7 3@A@>;? E;3:D@M?< 1@93 ?= E@8?@ ;B:@9<
7 :D?=CD;?<7_E:D@D ?=4= &é\cﬁs CD?(@$ 7;JN DJIG=9D=" =M;?=7@?3 9@D;?;8<%$

é @A@ 8 'IWD<B6 67F8(;?<7 B3F:< :FV?( 9(W ;4 93=G@J; 3<7$ V@ =M;?@?3%$ 7(7;
99@] :=9,;8< E:D@:8 7(W4D< 9@D;?=7($ ?(@ ;EG=C= E;83F:?(@ ;EG=
A 93; 8 893WE?<CLO
A@ =7 A 93;8< 7 BJ(
A J:=7 ;B:A(C ’>HC(8< 3A§AA@§;g<pA6M F A F3H AF3,
<|7<
4]3@A@J =7 >? :8=?(@ E:; 4GB3F8V<8’? H"O ;D7;8< 7(W4D<7(=93; 8@$ E:;8=4D;?@ D :;D7F8+
v(c E6MA(CD?<CL$ :EG=C=?@ 9N J;3F8BN E:D< D=7=8(

n] $ 9 MA 2 (@ (@ ;D4;M?<7 2(60 :D7:8< 7(W4D<7(=93:8@$ D=7-8(=?@ D@ 93=Cx<I

0 E(A? =M:?@7?3:8<CL$ ON 8 D=9=4D(@ B:@4<3:8=2@0 M:?@7:

nln =4 93;8<CL$ 8(?(@? DG;V<" 4@BA=:=CIW 8 C@7?3:=A($ 4; B3F

Enl 4E 8(@4 D=EG=C;?= CLCNC B;:D<93=" D B:@4<3;8=?<CL :;D7F8 7(W4D<7(=+
1 E4-’\ 89D<35(@ =4:@9< @93 E:D<GNCD;?<0 4 =M;?@7?3F8$ ?(@ 4=INC<CL :WB:I



C; 4, 3@:7(?;8

.4 3<CL$ B3F:D< 486B:;3?(@ D=A@J=A(D 6(9DCD@?(@7 ;EG=3$

@J; ;EG=C=?(= :=CL6?BF8$ I=B :F8?2(@V

7:V@ M<” E;M:=?= B=6CI=0
:D7:8< 4D(@As 9(W ?=/ E=K938;8@$ E:<8=3?@ (9G6V+ 0
M:8@0 %=V4= D ?(CL 7:V@ M<" D=7F8(;?= |=B; D8<+ ;

BG= A6M E(A’)

0

E:FCD :;D7F8 8<7(@?(;?<CL$ 7;V?= D=7=8(="
I@9DCD@ ?=93WEBINC@ 9E@CI=A?@ :;4D=1@ : D7F8€
4D@?(@7$ M_ D (?>;:7=CIN$ C_ D 8@D8=2(@7 4:
2(C<0 4_'E;|@4<?CD@ :;D7;8< ?= D JF:< ;D?=CD;?N’

4DA?WO @ =M;?;8=2@

B:@9 7(@9(WCD?< A6M 3<J;4?(;8<0
;D= 3<7 4;E69DCD;?@ 9N D?(VB;8@ :;D7;8< E:=+

9;8@0

C@A6 D=7F8(@?(= :D7;8< 7(W4D<7( 93;8@1%$

=M;?@7?3 8<8;G6l@ C@?3:=AW$ =

7(@?(= ?67@" 98@J; 3@A@>?6$ ::4D=| :;:D7;8<$ 7(=93:
(?67@: =M;?@7?3= 8D<8=?@J;0 6
< ::D7;8W E:D< 9=7<7 D=7=8(=?(6 -~
A6M EF'?(@! A@CD E:D@4 8@D8=?(@7 J; 4; :;D7;8<$ 7;+ <K (
V@ E;CD<?(" D=93:D@V@?(= A6M D7(=?< 8 D= 7F8(@’§(60 D ;4E:8(@4D(N P
<9;B;H" ;EG=3< D= )
A@V< :4/ = :4D=16 D=7TF8(;?@| ::D7:8<$ M_ 4A@JGHC($C- 7(@19C;8@ 8@+

=7=8(=INC

C_ CD=96 3:8=
ABM ?;C?@]J;

2(= D7:8< ( 4_ J:4D(? 9(A?@J;$ 9G=M@J;
=

:6CL60

.D7;8W 7(W4D<7(=93;8N D=+2

'@47?;93BW 3=:<>:8N 4A= ::D7F8 7(W4D<7(=93;8<CL
93=7;8( 7(?63;8< ;B:@9 CD=96 :D< :;D7;8=CL E:;+
[AA@JG;HC(=CL E;?=4 UO B70 8 A(?(( E;+ ?=I8(WB9D@

8=4D;?<CL ?=

8(@3:D?@I1_$ J4< CD=9 3:8=?(= :;D7;8< E:D@B:=CD= 7(

?63<$ ;B:@9 CD=96 E;?=4

E;|I@4<?CDN 7(?63W0

7(?63W0 EG=

D= 7(?63;8N :;D7;8W0

9DCD@‘?(@ D8:;3 ;EG=3 7;V@ M<" 87?;9D;?@ ?= _

E; 1@ DJG; 9D@7(6 9(W §@4<KCD@

& A0 4~

M:F3 8@8?W3:D?<
D6F_( o .(F93@7
KQB(@7

’)— D JF:< ;D?= CD ?N J; 4D(’>W ?= 8=J= B<7(=:] J:;

(??@ 8=:67B( 9D<

= 7(@I19C;8@ E;

<C(NJ_0

M:F3 D=J:=?(CD?<

8=J= 18<7(=:]
(7@ 8=:62B(

P E;l@4<KCD@

{4E;8(@4D(N UP D ;4E;8(@4D(N

M_ D=7(@19C;8@ E;+ 4; 693:(($ "D@CL;+
9G;8=CI($ 676+

I@4<KCD@ (e}

D8=?(= EG=3?(+
' CD@ E;l@4<KCD@

<7(=:<c

+ O n P$O C7

G=7@B 7(?63< A(CD< 9(W D= C=GN P'n

3= D= I@4?N 7(?63W :F8?= 9(W a;EG=3<

@I9C 8@0

2(((

Wi(@:

E:l@4<KCD@
D ;4E;8(@4D@OP

o

E(H7(@ 4; ?=IMA(VOD@J" 6:DW46 =J@7?CI(_ E:CD3;8;13@A@1 PJ O 4 8=)( UP J:
J:=>ACD?@| 8 3@:7(?(@ TLC(;7(@9(WCD?<70 ' ’ '

! 63 * 3
;D= 8<7(@”(’><7( H8(=4CD@?(=7( =M;?@7?3 7;V@

B; :D<93= I@9DCD@
E;GNCD@K 8 CD=9(@ E:D@:8 8 6:DW4;8=?(6 C@7?3:=A($ M_ D@ 4; UP J; UO

H8( 4CD@K M(6:= DA@C@K$ C_ 7V@ E;4=" 8 9E(9(@ EM=4 UP]UOP 0

?@?3F8 M=:4D(@! 9DCD@JIFG;8@ 4=7@ ; 93=ClI(

?=93WEG6INC<CL 69G6J/ =_ D@

E;?=4 UP] UOP 0 p

P
Lz

uo

0o

0 UOP1 OPP W D= B= V4@ A9D@

PPP1UPPP
EGBiﬁl(@IQC 8@/

0 OPP1PPP @O
0

8@ A6M D=7(@HC(* 4=?@ ; 3@! 93=CI( B(AB=B:3?(@ E04 OPP1PPP P
FV2<7( AB@:=7( =A>=M@36$ 4_ 8<?=17;8=" ;:M8;4< 4A=

M@DE;H:@4?(CL E;GNCD@K 3@A@>; ’J(CD’7<CL ?=

9B(@I$ ;B:WJ;

L 3

M(@J=INC< 9(W ;
= ;44=72(@ 4; 6V<3B6 93=CI( =M;?@7?3;8@!

6(9DCD= 1@47;

8@ ( 7(W4D<7(=93:8@I$ @ 8<?=I7:8=
;M8;4< 2= 9(@C( 7(@19B(@1 4A= C@AF8 9<J?=A(D= C<L’><C‘ng ?2(= EG=37?(+

, *A 5 A*B ]

M< D=(?93=A;8=" 93=CIW =M;?@7?3;8N0 ?=A@V% 98@7(=:< 8 967(@
V<CD@?(@ DJG;9(* 693?2(@ A6M E(9@7?(@ ?=IMA(VID@ BEGADEI:H S 9D@:;+
4:;8( E;CD3;8;13@A@3@CL?(CD?@ 760
93=CIW =M;?@7?3;8N E;4E(961@ 4@B@7 P C7$ ?=I+
BA=:=CIW$ B3F:= 1@93 |@4?;CD@H?(@ 67;8N =M;?=7 @?38§WB9ID< 8<7(=:

:=D;8;/

93=A=C<I1?7@ <9;B;H" ;

9(@C( 93:@><0

7(@9(WCD?@0
A +

@D B;?C@9I( 8;A?; D=BG=4=" ( 63D<7<8="8 :6CLE&B<9<G=?@ E:I@

G

3

3 (;

;EG=3< 893WE7@ ( M_ ;EG=3<

UprP J

4; 693:(($ "D@CL;+
9G;8=CI($ 676+

OoP ? WJ @:
=M;?@78;1 UOP1 OPP O L(J( ( (

\O

0_ PPP1UPPP ® D= B=V4@=A9D@
p

oc( 7(Ql+

C 7(@19C;8@ 8@+

CD@ 4; UP J: P
E;?=4 UP1UOP JUP

B;HA ( 8<9;B;HA

=M;?@7?3TP C70

(?+

'EG=3 893WE’7<CL D= A@V< 4 J:6EEA;?</ 8 967(@

EG=3< 3@ 7;JN M<” ::DBG= ’7@ ?=

(0 3*
03*

:8®<4G6J;HN ( E;4+
8FI?=H:@47?(C=
PP C7% ?=I8(WB9D<
8<7(=: P C7

6:DNAD@7(= 3@A@>;?(CD?@ ( 3@A@J:=>(CD?@ 4:63:8@/ 4«KCD:

= 8G=HC(C(@A;7 J:6?3F8 8 ;M: WM(@ J:=2(C |@4'>@J 4; UPJ: O
(3@7; 9=7@J; J:6736 A6M 7(W4D< J:623=7($ ;4 9(@M(
[44=A2<7($ = ?=A@VNC<7( 4 3@J; 9=7@J; 8G=HC(C(@A=$ OP] PP 0 O

A6M E;GNCD;?<7( 8@ 89EFA?<7 D=

@;?=4 UP] OP - P

:DN4D(@ J;9E;4=:CD<7%$ 0 PP1 UOP @O

P (A@ ;4A@JG;H" (CL :4 9(@M(@ ?(@ E:D@?;9( UO BR8A@(( UOP1 OPP OP
(A@ E-D@8:4< ?(@ E:D@CL;4DN E:D@D 4.0+ OPPLPPP 0 TP7;V@ 8<?;9("

E:8(@3:D?@! ( ;

JW E6MA(CD?N A6M 8;4W E6MA(CD?Nc ;

D=7(@:D;?@+ M64 PPP1lUPPP %

8(@ 3=B(CL 6:DN4D@K 8(?(@? 8G=HC(C(@A J:6?36 4;?(@H"
8G=HC(8@!| <:@BCI( B:WJ6 ;CD3 ( @A@J:=>F8$ 4;GNCD=48<VID= 8=J=
INC EA=? J:6736 ( M64;8< A(?((3 M_ 8G=HC(C(@A;7 417F8 BJ$ E;I@4<KCD@
D=BG=4F8 E:D@7<9G;8<CL 8 :M:WM(@ :@=A?;HC( 4A= 8@+7< U BJ

8?7W3:D?@J; 6V<3B6$ C_ ;B:W3;7 4A= 8@8?W3:D?@J; E;:;+
D67(@8=2(= 9(

wWo

'=8; "@7?3:=A( ?=4 3=B(7( 6:DN4AD@?(=7( 9E:=86I@
(?(93@: ;CD3 ( @A@J:=>F80

M_ 8<9<G=?@ |@47?;+
CD@H?(@ 8 (A;HC(/

UpP J:

<7(=:<$%$ I=B 4A=
A(93F8 8 ;M:;;C(@
8@8?W3:D?<7

D= B=V4@ OP J:

<7(=:</ 1=B 4A=

A(93F80 =I8<V+
9D= 8=J= U BJO
=J= E;I@4<K1

CD<CL3;7F8

BJO

Ji+
<

P





























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































