787<64G387 9BoHF
BA 67<@4G8 6;4A:8

,»<F FCE<A: G;8 #LBGB (EBGB6B? F ?84A 8I8?BC@8ABF8 GB B9 G;8 E8:<FG8E87 % CEB=86GF ;418
%86;4A<F@ % E8:<FG8E87 <GF G; CEB=86G 4A FB 94E 588A 14?<74G87 5L &. 'HE <AIB?I8@8AG J<G;
8AB8E:L 899<6<8A6L CEB=86G <A |A7<4 ,;8 CEB=86GC JB<I@%4G38 6;4A:8 CEB=86GF <F <A6E84F<A: 9EB@ @BAG; GB
74G87 5L &. =HFG ?<>8 B9 G;8 BG;8E E8:<FG8E87 @BAG; ,B74L J8 ;418 @BES8 G;4A GE4<A87 6?<@4G8
% CEB=86GF FB 94E 6;4A:8 4H7<GBEF JBE?7J<78 CEBI<7<A: G86;A<64? 8KC8EG
<F8A7 4 ?B64? CESF8AG8
18 IA7<4A CEB=86G <F 8KC86G87 GB E87HE®<FF<BAF
5L @BES8 G;4A GBAASF 4AAH4??L ;8 9?8K<578 'HE 6HEEBAG FGEBA: CBF<G<BA <A G;8 9<8?7 B9 % 4A7
@86;4A<F@F <AGEB7H687 5L G;8 #LBGB (EBGB6B? <AlIMAEG46<BA 4A7 IBE<9<64G<BA :<I8F HF 4 94AGA4FG<6 FGAEG<A:
H?4E G;8 % 4A7 "B<AG !@C?8@8AG4G<BA " 4E8 CBIHxAG 9BE 9HGHES :EBJG; &BJ <G F G<@8 GB G4>8 BHE
9H? GBB?F 9BE 46;<8I<A: :?B547? 8@<FF<BA E87H6G<BAXBBBBSAG BA8 FG8C 9HEG;8E B 78@BAFGE4GS 4A 8I8A
@86;4A<F@F ;418 FH6688787 <A 8AG<6<A: G;8 5HF<ASHGEBA:SE 6B@@<G@8AG GB G;8 EB?8 J8 J<F; GB C?4L <A G;8
6B@@HA<GL GB <AI8FG <A :E88A;BHF8 :4F @<G<:4G<BRCBBES 6;4A:8 4E8A4 | ;418 8FG457<F;87 4 FBC4E4G8
86GF <A G;8 78I8?BC<A: 6BHAGE<S8F 4F J8?7 4F <A BEQGRERAG<BA4? 6?7<@4G8 6;4A:8 HA<G ESBCBEG<A: 7<E86G?L GB
HEBCS8 4A7 *HFF<4 &.;4F FHCCBEGS87 G;8F8 @86;4 @8 ! J4AG GB :<I8 G;<F F8EI<68 4E84 G;8 58FG BCCBEGHA<GL
A<F@F F<A68 G;8<E <AGEB7H6G<BA 4A7 ;4F 6BAGE<BE8865E :EBJ 4A7 58 <AABI4G<I8 FB G;4G <G 64A @4>8 4
G;8@ 78?7<IBE<A: E847 @84FHE4578 4A7 477<G<BA4? E@EBA: :?B54? <@C46G <A G;<F E4C<77?7L 8KC4AT7<A: 4E84
F<BA E87H6G<BAF <A 4 6BFG 899<6<8AG 4A7 E8?<45?78 @4AASE
ABG;8E 4FC86G <F G;4G 49G8E CEB=86GF HF89H?
& JAF <A BA8 B9 G;8 9<EFG 6B@C4A<8F GB 58 8KCE&<8A68 B9 G;8 @4E>8G @86;4A<F@F 8FG457<F;87
466E87<G87 5L G;8 -A<G87 &4G<BAF E4@8JBE> HAT78E G;8 #LBGB (EBGB6B? ;4F 588A :4<A87 A4><A:
BAIBAG<BA BA ?<@4G8 ;4A:8 -& % <AGB 466BHAG G;4G G;8L J8E8 8FG45?<F;87 @BES8 G;4A
K86HG<I8 B4E7 GB 14?<74G8 8@<FF<BA E87H6G<BAFGEBEBAEF 4:B <G F;BH?7 6B@8 4F AB FHECE<F8 G;4G
CEB=86GF <A G;8 7818?BC<A: JBE?7 ,;<F 466E87<G4GCBBEBIB@8AG 4E84F 4E8 ABJ 58:<AA<A: GB F;BJ
6BAFB?<74G87 &.F FGEBA: CBF<G<BA 4G G;4G G<@8 <A
G;8 <AGBEA4G<BA4? 67<@4G8 6;4A:8 4E8A4 'HE 8KC8E<8AG8 ;4F :<IBA HF 14?H4578 <AF<:;G /8 ;418
588A 4578 GB B5=86G<I8?L B5SF8EI8 J;4G JBE>F 4A7 J;4G
% CEB=86GF ;418 FB 94E :8A8E4G87 @BE8 G;4A  7B8F ABG JBE> /8 <AG8A7 GB HF8 BHE 8KC8E<8A68 GB
@<??<BA 68EG<9<87 8@<FF<BA E87TH6G<BAF GBABBAGE<5HGS GB G;8 78I8?BC@8AG B9 G;8 @86;4A<F@F
8DH<I4?8AGF ,;8 @86;4A<F@ <F 6HEE8BAG?L 4AG<6<€AGBA7<A: 58LBA7  J;8A G;8 9<EFG #LBGB C8E<B7
GB :8A8E4G8 @BES G;4k7??<BA 68EG<9<87 8@<FF<BEBHAF BHG !G <F I<G4? G;4G G;8 @86;4A<F@F 78?<I8E G;8
E87H6G<BAF <A G;8 #(IBBXEBB6B? F 9<EFG 6B@ @<G@8&SFF<BA E87H6G<BAF G;4G 4E8 A868FFAEL GB 6B@54G
C8E<B7 67<@4G8 6;4A:8 J;<?8 ;4I<A: G;8 BAIKEBA@8BAG4? 4A7
FB6<4? <AG8:E<GL G;4G <F A88787 GB :4<A 4668CG4A68 5L
4?7? FG4>8;B?78EF

&H' % *&
(C6D:567E 2?5 9:67 164FE:G6 '77:46C




(DB?>7 @5B67B=1>35 6?B #+ 9>

G1C 1 B5=1B;12<5151B 6?B #+ ?>DB13DC 67?B >5G F5CC5<C D? #+ 3<1CC L 5AE1<D? =9<<9?7>
7B?CC D?>>5C L G5B5 C97>54

&6G6C 367@C6 92D &- D:8765 D@ >2?J 4@?EC24ED 7@C ?68BEE@E28D9:AD :? @A6C2E:@? 7=66E 2E E96
@7 H2D >==@?8C@DDE@??6D + 3JE96 6ED@J62C E96 7=66E H2D >:==:@7? + 2?5 E96 E@E2-
3@@<4@7E2:?D >==1@7? +

H:== 36 C6>6>36C65 2D E96 3F=<6C J62C G6CJ E9:C5 BI:B6(2 2?5 2=>@DE 6G6CJ D64@?5 8C@DD E
D:8?65 E@ &- 4=2DD 5FC:?8 H2D 2 3F=< 42CC:6C &6IE @DEH6C6 @77D9@C6 DFAA=] G6DD6=D 275
17 & H:== A2] DA64:2= 2EE6?E:@? E@ E96 4@7?E2:RE8BIB HI6C6 &- 92D :ED =@H6DE >P0Z6H
4@>A2C65 E@ :ED 4@>A6E:E@QCD K 1= 9=@B5CC54 21 G81D 81C 255> 13895F54 1>4 2| D8BED<??;

67B D85 I51BC D? 3?=5M C194 )?B  (F5>C5> $$ ?6#+ "1B9D9=5

#+ 9CCE5C ($ 35BD96931D5 D? #+

I#+ 81C 35BD96954 D1<IC #1D9?>1< >D9DI| ?B <9TRIBCD1>35 # + 133?B49>7 D?
I($ 9> 3?=@<91>35 G9D8 D85 D9=9>7 BSAE9B5=5>RED85 (9>7<5 EB?@51> (;l
1579C<1D9?>

+96 H@C< H2D 4@?46?EC2EGB5 @? A=2?7:?8 >2?286>67E 2?5 ?268C&ECAFRA=J DIJDE6>D
(2:C EC277:4 A@?EC@= 24E:G:E:6D 2?5 E96 2DD @8QE65HDFAKBEE.@? E@ :? 7=:89E 4(
EC@= DJDE6>D 7@C C25:@ ?2G:82E:@? C25:@ EDBRGERBE2@627@C 2:C EC277:4 4@ ?E(

M+96 24E:G:E:6D A6C7@C>65 3] &- 92G6 366? BF:E6 4@>A=6| 2D2 &2086 ?F>36C
@7 D:E6D O 2:CA@CED 2?75 2C62 4@?EC@= 46?ECRIERDRID-RB28FC C2?746D4@
L *2C?7@

I#+ 81C 12?ED 5=@<?I55C 7?6 D85=1B59>3 81B75 ?6 ?@5B1D9?>1< 13D9F9
D95C D =1>175C =7B5 D81> =9<<9?> 6<978DC @BBHD8 1> 1F5B175 ?6
$<978DC @5B 41l

(95=5>C )B1>C@?BD1D9?> (ICD5= 7B?E@ B5359F5C ($ }
35BD96931D

49:6G:?8 46CE:7:42E:@? E@ E96 * DE2?52C5 4@GOR:R8R2@7 *:6>67D $E5 9:
+C2?DA@CE2E:@? *JDE6>D C@FA *$ +* :?5:42E6D EMOCOEBR BHR22EJ 4@>>:E>67E :? E96 4@>

&-D 4@F?ECJ >2?286C *92C@7? F@ C6467E=J 92?565 @G6C B26HFe26TH DIJDE6>
46CE:7:42E6 E@ E96 AC6D:56?E @7 *$ +*:? 6:;:?8 %C :

*?46 :ED 7T@C>2E:@? :? E96 +C2?DA@CE2E:@? *JDEBSD@QU@.6>6?D 92D 6>6C865
2D @76 @7 E96 H@C=5H:56 =625:78 :?E6C?2E:@?2= DFBA=IAC.D: =@

K,5 1B5 45<978D54 D81D 1 <1B75 =E<D9>1D9?>1< 3?7=@H38 1C (95=5>C |D4 89>1 )B1>C@7?BD1D9?> (ICDBXE@ 81C
@E2<93<| 3?==9DD54 9DC5<6 D? 3?>D9>E5 D? 9=GERESHD @5B6?B=1>35 M C1IC #+C 3?E>DBI =1>175B%9>1 (81B?> E?

& @CF>?@



9BCD ) (5BF935 "1>175=5>D 5BD96931D5 9CCE54 9t>%"

)85 >6?B=1D9?> %B?35CC9>7 5>D5B 7?6 " %?<C;1"954J ( 1=1:?B @B?4E35B ?6 37@@5B 1>4 D85
C537>4 <1B75CD @B?4E35B ?6 C9<F5B 9> D85 G785 858096954 133?B49>7 D? D85 ) (5BF9
"1>175=5>D (ICD5= CD1>41B4 ($

M+96 1?7@C>2E:@? (C@46DD:?8 67E6C @7 # % 56>@?DEC2E65 E6CE H86%27286>67E DIJDE6> H
4@>A=:2?E H:E9 E96 C6BF:C6>67ED @7 E96 DE2?52C5 P@RIBCA-223286C :? (@=275 .=@5K:>:6CK

&-92D 2 =625:78 A@QD:E:@7? :? E96 !+ D6CG:46 >2?286>6?E DIDEG>(@EXBEH:E9 7:G6 BF2=:7:65 2F5:
&- 2=D@ :DDF65 E96 7:CDE 244C65:E65 *%* *  46CE:7H2EE8@F?EC] :?

L >?D 1> 9>4ECDBI @B?2<5=

#+ 3?7>3<E454 9> @B9< D81D D85 45C97> 9C >?D 1> 9>4ECDBI @B?2<5=

@==@H:?8 2?7 6|E6?D:G6 :?G6DE:82E:@7? :?E@ E96244:567E :? "2?F2CJ &-D 4@?4=FD:@? H2D
4=62C +96 244:56?ED 42FD6 :D ?@E 2 86?6C2= AC@3=62PECERBARPE5FDECJ] 2E =2C86 @H6G
>:?2@C DECF4EFC2=>@5:7:42E:@?D 92G6 E@ 36 >256E@r:@5GHCBEB[ME/ E96 61:DE:?8 4@?E2:?6C D
7=66E

&- 4@?4=F565 E92E E96 3F4<=:?8 DEC6?8E9 :? E96 7@ @R2ESA2CE 678:76 C@@> H2D :?DF7
4:67E 1? 255:E:@? E96 ?6H3F:=5:78 CF=6D 2?5 AC@4@EFEHB@@H<65 2E 2?5 &- 92D :?G:E65 2==>6
36CD @7 E96 ?E6C?2E:@72= DD@4:2E:@? @7 =2DD *@/B&BBCRECE®@? 2 F?:7:65 2AAC@249 E@
H:E9 E96 ?6H3F:=5:?8 CF=6D

K$EB 25CD B5C?EB35C L 2?D8 @5?@<5 1>4 3EDD9>7-5AEDGB D??<C L G5B5 @ED ?> D85 :?2 6B?=
411 ?>5 5 F5 <56D >? CD?>5 E>DEB>54 1>4 = 3?>F%$354 D81D D89C 133945>D 1>4 D85 9>F5CD971[
6?7<<?G9>7 9D 81F5 =145 D85 C89@@9>7 9>4ECDBUBBBMCC194 $<1F #?BDE> #+ "1B9D9=5 C D538
>931< 49B53D?B 1D D85 @B5CC 3?>65B5>35 9> 17>47>

" #P 1>4 #+ D? 37<<12?B1D5

#+ 9> D85 * 81C 5>D5B54 9>D? 1 CDB1D5793 @1BD®BEHI8 ' #P 1 7<?21< <5145B 9> @B?F949>7
G?B;6?B35 @5B6?B=1>35 1>4 C165DI C?<ED9?>C BRB9>5CC5C D81D ?@5B1D5 1B?E>4 D85 3<7?3;

&-D A2CE?6CD9:A H:E9 ) ! & 3C:?8D 564256D @7 61A6C:6?746 7GRRED< 2?5 42A:E2= :?E6?D:G6 :?5FDE
2?75 25G27465 4C@DD 5:D4:A=:?2CJ 4@>A6E6746 H:E9:? >2?286689FP@2%08) E@ E96 492==6786 @7 H
7@C46 >2?7286>67E

.96E96C :E 4@?46C?D @:= 2?5 82D :?DE2==2E:@?D HOIE@CECBE&DD 724:=:E:6D !+ 7@@5 D276EJ
D276EJ E96 A2CE?6CD9:A 427 AC@G:56 :?E68C2E65 C:D< RRIBFEEREDPE 8=@32= H@C<7@C4
6IA6CED :? D9:7E H@C< >27286>6?E 7@C @G6C 92=7 E9@l@@RrP®D !) ! & C6D62C496D 56D:87D 2?5
96=AD :>A=6>67E @AE:>F> D9:7E A2EE6C?D 27?5 72E:8F6 C:BRE>RCZB6E2>>6D 7@C 4FDE@>6C @A6C

8956 H53ED9F5 ?66935B 9> ' # B "1BD9>"?  ?B5 45 C1IC KI3?E@<9>7 ' #C 25CD 9> ]
3<1CC C?<ED97?> D? G?B;6?B35 C3854E<9>7 G9D8 #B<1E8145BC89@ 9> BIC; =1>175=5>D G5 31> @B?FE&EG 1
<5F5< ?6 ?@5B1D9?7>1< 5669395>3| 1>4 C165DI 67B>93€@81D ?@5B1D5 8?EBC 1 41IM

& @CF>?@



%B?F949>7 DB19>9>7 67B <1B75 ) @B?7B1==-

i#+ 81C G?> 1 DG? I151B 3?>DB13D D? @B?F945 DB19898B7 @5?@<5
P> D85 =1:?7B >7<9C8 851<D831B5 @B?:53D #1DMB21B14=5 6?B )

R2E:@72= (C@8C2>>6 7@C !+ D66<D E@ 5:8:E2=:D6 >65:428=C25@X5D :?
@C56C E@ :>AC@G6 :?7@C>2E:@? >2?7286>67E 2?5 F=E:>2P68] A2E:67?E
+96 8@G6C?:78 3@5J & * @??64E:?8 7T@C 62=E9 2 &2E:@7?72= 6B=E9 *6!
28674J 2H2C565 &- 2 4@?EC24E E@ 2DD:DE E96> :? 4@8EREER2=:?8 E
C:D< 6=6>67E :? E96 >2;@C 492786 AC@8C2>>6 6?23=65 3J !+ BI@2D<
65F42E6 4=:2:4:2?D 2?5 @E96C A6CD@7??6= :?GQ@=8815.8? 296
i>A=6>67E2E:@? @7 E96 AC@8C2>>6 27?5 92G6 2 7@4FD @BRRE:6?E D
2?75 E96 :>A@CE2?746 @7 9F>2? 724E@CD

M @?EC@==:?8 9F>2? C:D< :D E96 >@DE :>A@CE27?E 2BA&S4E?6A82C5:
i?7@C>2E:@? DJDE6> P D2JD %2C< @F=E AC:?4:AZ0{@&DP-E27E
P62=E942C6 5:G:D:@7?

i#+C @B5F9?EC 5SH@5B95>35 9> D85 851<D831B5 C&BD8BIB @1CD
G7?7B; G9D8 # ( ?>>53D9>7 6?B 51<D8 G5B5 3BE391< @53EB9>7
D85 3?>DB13D

54931D54 6?3EC ?> <9=1D5 81>75

#+ G9<< 3B51D5 1 >5G ?B71>9C1D9?>1< E>9D 451<53980@1<<| G9D8 <9=1D5 81>75 B5<1D54 C5BF935(

M J >2<:?8 E9:D >@G6 ! H2?E E@ 56>@?DEC2E6 2? 6G6? DE@@?286E>G2E E@ E96 C@=6 H6 D92== A=2)
=>2E6 92?86 2C6?72 +96 DEC@7?8 A@D:E:@? H6 92G6 6DE23=Dg86 F@SR1D7 % =627 6G6=@A>67E
%6492?:D> 275"l "@:?E I>A=6>67E2E:@? G2=:52E:@7?4£75:@F3B7G6D FD 2 72?E2DE:4 3C2?5 2?5 DE2C]
7@C 7TFEFC6 8C@HE9 .6 E96C67@C6 H2?E E@ 8:G6 EOHY®BEIEA®ABGCEF?:EJ E@ 7@4FD 8C@H 27
DEC@7?8 8=@32= A@D:E:@7? :? E9:D C2A:5=J 61A2?22B >2626EP B625D67?

+96 ?6H &- F?:E H:== 36 962565 3J ;RC? # 2F8=2?5 H9@ HE2<6 FA 9:D ?6H A@D:E:@? 2D @7 *6AE6:
6 H:==92G6 2 5:C64E C6A@CE:?8 =:?6 E@ ' 6?C:<' %25D6@ GF-E®D6E E96 F?:E H:== 4@?D:DE @7 2/
>2E6=J A6@A=6

K B51<<I <??; 6?BG1B4 D? G?B; G9D8 ?>5 7?6 D85 G2B<®CD @B5CC9>7 381<<5>75C $EB @?C9D9?> GINISDBMD>7
9C F5BI CDB?>7 L 9> 1<< =19> =1B;5DC L 1>4 D85 6REBB3?;, 9C 5H39D9>7 M C1IC :OB> 1E7<1>4

#5G I# C165DI 1@ @B?138

#+ 81C 45F5<?@54 1 B9C; 21C54 1@ @B?138 G8938 1>5€1085 BIC; ?6 133945>D1< C@9<<C 6B?='# DB1>C@7?BD

C6467E &- DEF5J C6G62=D E92E E96 7@4FD C682C5:?8 $QE@??DA@EH AC:>2C:=J 36 9@H E@ >2?7286 A@ CEARGHE E GDHERAE: @?D
H96C6 24EF2= 4@==:D:@7? 6?6C8:6D 42FD6 52>286 E@ 2 G6DE@2QD-I8@IEC@=D E92E DI@F=5 36 :? A=246 :?4=FH62Z2G6QAC:2E
@AG6C2E:@?D A@EG7?E:2= DA665 C6DEC:4E:@?D EEB A@@HCERSBIW@GAE:G6 A@CE >2?286>67E 275 C68B=2E@CJ 4@7EC@=

& @CF>?@



9BCD *( E<6 26 "5H93? %($ D? #+

)85 %($ G9<< 25 3?>F5BD54 9>CD1<<54 1>4 ?@5B1D43EE #+
<1CC

&- 2?75 (BEC@3C2D 92G6 D:8?65 2 6CE:7:65 -6C:7:42E:@7? 86?E - 4
EC24E 7@C E96 7:CDE (*:? E96 ,* F=7 @7 %61:4@ H:==36 2
4@?G6CE65  3F:=E 5@F3=6 9F== 27C2>2| E2?<6C E92DERP==(5 @
E96 9:?7@@< 2?5 2D4256 7:6=5D 2E E96 368:??7:?8 @7 .D9@C6
@?6@7 E96 H@C=5D =625:78 (* @A6C2E@CD 92D D:8?765 ERE3@
(BEC@3C2D 7@C E96 4@7?G6CD:@7? :?DE2==2E:@? 2?7582 A@0PZE @

#+ G9<< @5B6?B= D85 F5B96931D9?> G?B; 4EB9>7 08545612B931
D9?> 1>4 9>CD1<<1D9?> @81C5C

51<9>7 G9D8 49<5==1C

> (9>71@7?B5 D89C C@B9>7 #+ 3?<<517E5C 6B?= (7EIIB C91 49C3ECC54 5D8931< 3?>4E3D 1>4 9>D57B9DI
1D 1 051<9>7 G9D8 9<5==1C G?B;C8?@

+96 A2CE:4:A27ED 612>:?65 5:=6>>2D 4@>A=:42E65 3J 4F=E@G2E:225 B:776C6746D '7E6? HI2E 4@F=5 36
2446AE23=B @76 4@7EGIE :D ?@E :? 2?@E96C

(C@;64E >2?7286C 67E6 (C6E=@G6 D2:5 ==6>A=@J66D >MHIE/HA>GHDHAY :?DECFAE:@?D 7@C 6E9:42= 3FD:?6

AC24E:46D +9:D :D :? =:?6 H:E9 @FC 4@>>:E>6?E E@BEB6 &>=A24E 2?5 :D 6DD6?E:2=:? @C56C E@ AC@EGB4E (
&-3C2?75P

&- 42CC:65 @FE 2?7 :?E6C?2= 7C2F5 2?5 4@CCFAE: @? CBBEDEDEGERTR?5 7@F?5 E96C6 H2D 2 7665 E@ 7@4FD
@? 2H2C676DD 3F:=5:?8 EC2:?:?8 2?5 2F5:E:?8

K)85C5 9CCESC =ECD 25 =1>1754 9> 1 B5C@?>C92<3BI>@1B5>D =1>>5B C? D81D #+ C 9>D57B9DI 9C >@B328C54 M C194 #+C
?B@7?B1D5 (?391< '5C@7?>C929<9D| @B?:53D =1>1TEBY@EB5D<?F5

B1=5 3?>DB13D G9D8 (

)85 EB?@51> 5B?>1ED93 (@135 1>4 565>C5 ?=@1>I ( 81C C97>54
1 D8B55 I51B 6B1=5 3?>DB13D G9D8 #+

* 92D 564:565 E@ :>A=6>67E 2 DEC2E68:4 EC2:?7:78 AC@8C2:2R3GDDE@ >AC@G6 D@7E
2?5 DJDE6>D 56G6=@A>6?E AC@46DD6D *:D 2 8=@32= =6256 62@46E@MA24L?5 C6=2E6
D6CG:46D 'ED AC@5F4ED 2C6 C64@87?:D65 H@ C=8HZ% : >43FD?8FC@7:89E6C 2?5 E96 +:86)
96=:14@AE6C

642FD6 @7 :ED 8=@32= AC6D6746 * 7246D BF2=:EJ E:>6 2?5?KBRE@ 2D H6== 2D E
5:74F=E:6D @7 5:DE2?46 2?5 4F=EFC2= 32CC:6CD &- H6AES@ PX:2DD6DD>6?E AC@G:5:?
E9@C@F89 AC@46DD 56G6=@A>67E :>AC@G6>6?E C64@>A6252B:@2D PR@49 8=@32=
D2=6D >2?286C 7@C &- !+ =@32=*6CG:46D

K> 1<< D85 4?=19>C G85B5 C?6DG1B5 9C C165DI8B8D83IC @B?F54 D85 5669395>3| ?6
EC9>7 D85 1@129<9DI "1DEB9DI "?45< >D57B1D9?BA1@&1>4 G9<< @B?F945 ( G9D8
DB19>9>7 E>D9< M C1IC <19> <?38 7<?21< CHEI5Q75B 67B #+ ) <?21< (5BF935C

& @CF>?@



E75 @?D5>D91< 9> C@1B5 @1BD
=1>175=5>D

#+ 81C 3?>4E3D54 1 25>38=1B; CDE4| 144B5CC9>7 C@188.BD
=1>175=5>D 9> D85 5B=1> @?G5B 9>4ECDBI 1>4 #?BG571%
?66C8?B5 9>4ECDBI

M @E9 :?5FDEC:6D 92G6 366? C6G:6H65 H:E9 E96 @3;64E/G6 @7
1?8 82AD :? A6C7@C>2?746 36EH667 :?5FDECJ A=2J6CD P®IA=2:?D
*E@<<6 AC@;64E >2?286C 2E &- %2;@C D2G:?8D A@E6?E:2=D
:567E:7:65 A2CE:4F=2C=J:? E6C>D @7 C65F4:?8 2712E2(@®"?:D:
A2CED :?G6?E@C:6D

'?6 @7 E96 6C>2? C6DA@?56?ED >256 D2G:?8D 4@CC6DA@?5:78
@7 :ED :?G6?E@CJ G2=F6 3J 92C>@7?:D:?8 DA2C6 @IUIED 24C
A=2?ED

)85 CEBF5I 945>D96954 DG? 9=@?BD1>D 9=@549=53@DD21<
0)3@83 ( '<C2A3< (B/B=7: G2@= C@1B5 @1BD =1>175=5>D 67B D85 #?BG5791> ?66C82B&DBI

#5HD 75>5B1D9?> 37BB?C9?> D??7<

?BB " 9C 1 CD1D5 ?6 D85 1BD 41D1 =1>175=5>D 1>4D57B1D9?> D??< D81D G9<< @B5F5>D 3?BB?C9?
9>3B51C5 D85 1F19<129<9DI ?6 @9@5<9>5 41D1

DEF5J 4@7?5F4EB5 3) &- +649?7@=@8:6D 275 & ?E6C?2E:@?22B8IEE92E 4@CC@D:@7? :D 4@DE:?
A:A6=:76 @AGC2E@CD 2AAC@I:>2E6=J D6G6? 3:==:@7? ,* A66-IB2?5PBECA 92D =@78 3667 2D<:?8 7@
2?7 :?E68C2E65 564:D:@? E@@= E@ >27286 4@CC@D:@7? 62REE36 EIE2DD@DD>6?ED

K ?BB " =19>D19>C F9D1< 9>6?B=1D97?> B571B49>785%/89DI 7?6 2?D8 ?>C87?B5 1>4 ?66C8?B5 @9@5

CICD5=C D @B?F945C 7E941>35 6?B 3?<<53D9>DD8E 45<< 1C 49B53D9?>C 6?B @B?@5B EC175 1>
=1>175=5>D M C1IC @B?:53D =1>175B !I>C1l 5>C=1>6B%? #+ )538>7?<?795C

<?21< G9>4 <5145BC89@

#+ 81C 13AE9B54 D85 *( 21C54 G9>4 3?>CE<D1>3| 3?7=@1 <?21< >5B7| ?>35@DC

+96 4@>3:?2E:@7? @7 &-D 8=@32= 6?6C8J C:D< >2?286>67E 6IA6CE:6MBZZHC:?8 2?5 E649?7:42= D6CG:46D
6DE23=:D96D 2 =625:78 A=2J6C H:E9:? E96 8=@32= H:?5FA@216I0 A#ZTABE

:D 2 8=@32==6256C :? E96 H:?5 6?6C8J :?5FDECJ 2?75 REESBDBL64E HOC< @? H:?5 AC@;64ED C6AC6D67E:?
>@C6 E92? 92=7 @7 E96 ?6H :?DE2==65 H:?5 6?6C8J 426.24:EJ :? E9

&- 92D 4@?D:56C23=6 61A6CE:D6 :? H:?5 6?6C8J 2?5 :D E9&6RBREPNT@G:56C @7 @77D9@C6 AC@;64E 46CE:7
D6CG:46D &-D 4FCC6?E H:?5 467EC6 :? 67>2C< 92D >@C6 @820 @ H:?5 676C8J 61A6C:6746

#+ >5B7IC $3$ '5=9 B9;C5> 5H@<19>C K,9D8 ?> 2?1B4 #+ G9<< 25 D85 G9>4 G?B<4 C <5149>7
C5BF935 @B?F945BM

& @CF>7?@



'54 B?CC G1D5B @B?:53D
3?=@<5D54 9> 89>1

8C2?5 46C6>@?J H2D 96=5 :? E96 /:2@HF52@ G:==286 E@ 46=63
E96 DF446DD7F= 4@>A=6E:@? @7 &-D 7@FCE9 H2E6C 2?5 D2~
AC@;64E :? 9:?2 :? 4@==23@C2E:@7? H:E9 E96 &@CH68:2? 27"
9:?6D6 )65 C@DD

\
o il Cribe

e
- =L = . A

i o
. _a®

N
&
ft +96 AC@;64E DE2CEB5 :? 2?5 4@?D:DE65 @7 3C?783:?8 DAC:
I'. y .. - H2E6C 7C@> 2 ?62C3J >@F?E2:? E9QC@F89 2 8C2G:EJ E27< 27F
>@%BC? A:A6=:76 DIDE6> E@ 6249 9@FD69@=5 2?5 4@ ?DECFA4I
64@=@8:42= D2?:E2E:@7? 724:=:EJ 7@C E96 /:2@HF52® G:==28¢
27?5 65F42E:@? H6C6 2=D@ 2? :>A@CE2?E A2CE @7 E96 AC@;6:

)85 35B5=2>| G1C 1DD5>454 2| D85 F935 7?F5B>7B 2685 1>291> ?B51> /0 @7 E96 G:==286CD D2:5 M.6 ?@H 92G6 4=627? 2?5 D276 5C:?5
49CDB93D D85 #?BG5791> 1=21CC14?B D? 89>1 (EEEDS5B 1>4 #+C H2E6C 2?75 :>AC@G65 D2?7:E2CJ 4@7?5:E:@?D +96 >@DE :>A@CI
B5797>1< =1>175B :0OB> 1E7<1>4 9> 1449D97?> D?31< ?669391<C 1>4 E9:?8 :D E92E H6 766= >F49 92AA:6C 2?5 92G6 >@C6 4@?7:567?4¢
B5@B5C5>D1D9F5C ?6 D85 #?BG5791> 1>4 89>5C5 '8€®B E96 7FEFC6 P

F5CC5<C 37>DB13D54 9> 89>1 <1CD I51B

9:72 :D 492==678:?8 #@C62 2D E96 H@C=5D =2C86DE PIEA@R.=BAQC5:?8 E@ E96 =2E6DE 7:8FC6D 7C@> #REABA@<8C6D6 DI:A
J2C5D D:8?765 >@C6 ?6H 4@?EC24ED E92? #@C62? J2C5D :8:?2 ®DE J62C 46=63C2E65 E96 ?6H M &- C64@C5P O G6DD6=D=22&"?
5625H6:89E E@??6D 5HE :? @76 J62C

M+96 D9:AD H:== 36 3F:=E 7@C D9:A@H?6CD 2==@86aC@A6B?D C68:@?2= >27286C ;RC? # 2F8=27?5 M FEDRZE@&?6CD 3F:=5:?8
:? 9:76D6 J2C5D @Q7E6? =@@<E@ &- 7@C =2DD 9:76D6 RS@E@H-9BEDA@?EC:3FEGS @7 E96 ?6H & @C56CD P

M+62>H@C< DEC@7?8 DFAA@CE 7C@> &-:? E96 DI:A@B?BTD ECEBRAA@CE F?:ED >:165 H:E9 2 =@E @7 92@BHEBOE=EG65 :? E96D6
?6H 4@7EC24ED P D2JD ;RC? # 2F8=2?5 &-D C68:@7?72= >@R28662E6C 9:72

#+ C <1B75CD E>9F5BC9DI 3?7<<12?7B1D9?

)85 #?BG5791> *>9F5BC9IDI ?6 (395>35 1>4 )538>?<?71G9<< B5359F5
25DG55> #$ 1>4 =9<<9?>6B?= #+ 6?B @B?65CC?B(XI@C 1>4
3?7<<12?B1D9?> @B?:53DC

&- H:==7:22?46 E6? AC@76DD@CD9:AD 2?5 7@FC >2: 702862 DEGH %4
92G6 3667 564:565 @? CA4E:4 E6497@=@8J >2C:?6 EC2?DARZBR 56
67G:C@?>6?E2==J 7C:6?5=J 6?6C8J 2?5 :?E68C2E65 @A6C2E @DQ)q
2DD:DE E96 F?:G6CD:EJ 3] AC@G:5:?8 8F6DE DA6Z=68[E@@HECEHE
AC@;64ED 2?5 AC@G:5:?8 AC@76DD:@7?2= 4@==23@GHER"? @? >2

+96 7:?2?4:2= 7C2>6H@C< :D >@C6 E92? &'# >:==:@7? A6C 27> 2?
?2:E:2==J G2=57@C J62CD +9:D :D E96 =2C85RETCBSED&
92D 6G6C 6?E6C65 :?E@

)85 3?2?@5B1D97?> 17B55=5>D G1C C97>54 2| #+C $ 5 >B9; $
"14C5> B978D 1>4 #)#*C +935 81>35<<7?B )?B2:0B>975B>5C

& @CF>?@



I-3A E3 E/<B B= B/93 B63 @=:3 /A B63 3<57<3 7< B6BCBC@3 ;/@7B7;3 >71BC@3 ,3/@3
:3/27<5 B=2/G /<2 E3 E/<B B=933> 7B B6/B E/IGL A/GA 7@31B=@ =B7A !/@/;7BA=A =4 B63
C@=>3/< =;;7AA7=<A 7@31B=@/B3 3<3@/: 4=@ <3&S2 )@/<A>=@B

%04><A: HEBCS
4 @4E<G<@8 8A:<A

2?7 FC@AG E2<6 E96 C@=6 2D E96 678:?6 :? E96 7TFEFC6 >2BE :XBoAEHBEC @E:D
#2C2>:ED@D @7 E96 FC@A62? @>>:DD:@?D :C64E@C2E66&BL225+&@C?’DA@CE
E9:?<D D@ + w$(# '+ ## ##N.

,:8 HEBC84A @4E<G<@8 <A7HFGEL ;4F 4/0B74L ;<A4 E868<I8F 4 ?BG B9 4GG8ARG<B# I<G4? G;4G LBHA: C8BC?8 4E8 4J4E8 B9 G;
<@CBEG4AG EB?8 GB C?4L HEBCB84AF <@GBHU8EL @4AL F;<CL4E7F 4A BISEJ;8?7@BG8AG<4? 9BE @H?G<C?8 64E88E BCCBEG
GJB GBAASF B9 64E:B C8E C8EFBA 8ISEL Is-B¥ECEBCBEG<BA B9 :BB7F 444AG<6 G;4G 8K<FG HA78E G;8 @4E<G<@8 H@5E8?7
&<A8GL C8E 68AG B9 HEBC8NF <AGBEA4GBBAYBEGS S FALF %E #4E4@<GFBF 6BAG<AB6BA7?L G;8 HEBC84A @4E<G<@8 67HF
GEA478 G4>8F C?468 5L F84 J;<?8 B9 GE4&&k O HG G;8 946G <F G;4G @BFG B9 G;8 GBE @HFG FG4L 6B@C8G<G<I8 8FC86<47??L
CBEG 58GJ88A - @8@58E FGAGSF <F 64EBB3B:<64? <ACHG GB G;8 |[AGBEA4G<BA47G86;AB?B:<64? <AABI4AG<BAF 4A7 ;8 477F
BHG 5L F;BEG F84 F;<CC<A: %4E<G<@8 'E:4A<FAG<BA %' 6B@8F 9EBE@AMG G;8 &BEJ8:<4A @4E<G<@8 6?HFGS8E ;4F
O18F J8 J4AG GB G4>8 G;8 EB?8 4F G;8 HEBC84A 6BHAGE<8F F @H6;4F B9 4A <@CBEG4AG EB?8 GB C?4L ;8E8 HEBCS84
8A:<A8 <A G;8 9HGHE8 @4E<G<@8 C<6GHE®S 18B547 9788G <F - BJA87 4A7 B9 F;<CC<A: @HFG 4?FB BC8E4G8 J<G;<A 4 FG4
4E8 ?847<A: GB74L 4A7 J8 JAAG GB >88C «&8 F;<CF F4<? HA78E HEBCB84A 9?4:F S 86BAB@<6 SBAI<EBA@S8AG
G;4G JAL S FALF <E86GBE BG<F #4E4@<GFBB B#H8FG<BA ;8 4F>F <F ;BJ HEBC8 ABG ,;8 G;<E7 4FC86G <F DH4?<GL 4A7 94<E 6B(
G;8 HEBC84A B@@<FF<BAF <E86GBE4GBA?L 64A E8G4<A G;<F CBF<G<BA 5HG ;BC&3RfB<BA 0/8 @HFG 7B BHE HG@BFG GB E4

8A8E4? 9BE AS8E:L 4A7 E4AFCBEG 9<:HES8F 64A 58 <AGE84F87 G;8 DH4?7<GL 54E 4A7 8FG457<F; 4 ?818? C?4L<
8 ;4F JBE>87 9BE G;8 B@@<FF<BA <A 9<8?7 9BE BCBE4GBEF :?B54?7L ,;<F J<?? @4>
EHFF8?F 9BE L84EF /<G; 4 546>:EBHA7 )' . )$( G;8 HEBCB84A <A7THFGEL @BES 4GGE46G<I8 4/

4F 4 <I<? A<A8B8E 4A7 GE4AFCBEGAG<BA BE&AL <A G;8 7847 G;8E8 4E8 G;E88 >8L CEB9<G4578 4A7 J<?? 4?FB CESF8EI8 G;8 @A4E
A<A: ;8 ;4F BISE G;8 L84EF 588A ESFCBAF<BM6BEF GB 58 784?7G J<G; %E #4E4@<GFBG<@8 S8AIKEBA@S8AG S ;8 FALF 8 HA78E?<AS8
9BE F8I8E4? 4E84F 8I8A GBHE<F@ !A  ;8CB<AGF BHG G;4G DH47?<GL ?458?F F8?? 4A7 G;<F <F 4A <F
5864@8 <EB6GBE 9BE $B:<FG<6F !AABI4G<BA<EFG?L G;8 - @HFG @4>8 FHES8 GB >8B€:<I8A @BE8 4GG8AG<BA ,;8 HEBCB84A

B @B74?7<GL 4A7 %4E<G<@8 E4AFCBEG ,=B5F <A HEBCS8 4A7 CE8C4ES8 G;8 :EBHA7 PB4?<GL 4FC86G @HFG 58 HF87 GB :4<A 4 ;<i;
@B84AF G;4G ;8 <F 6;4??8A:87 GB 1<8J G;8 @EEAG 8ABH:; C8BC?8 R 4A7 G;8 E<:;G C8BC@B'E>8G F;4E8 4F J8?? 4F GB 4GGE46G @BES |
<G<@8 <ATHFGEL 4F 4 C4EG B9 4 5<::8E CB@HBBGGE46G87 GB G;8 @4E<G<@8 <ATHHESKIAGB G;8 HEBC84A E8:<FG8EF

& @CF>?@






:B6=C56 A67>>7<5 7A 0G 4/@ B63 ;=AB 3<D7@=<;3<BA@73<2:G ;3/< =4 B@Q/<A>=@B/B7=<
3D3< B67A 7<2CAB@G E7:: 6/D3 B=/113>B 7BA @IBF3AN%Q71=;3 C> E7B6 A;/@B A=:C
B7=<A )63 1:/AA7471/B7=< A=173B73A E7B6 BB37&BB13F>3@B7A3 /@3 7</>3@431B
>=AB7=< B= B/93 B63 :3/2 )=53B63@ E7B6 B63 7<2CABRG 1/< 0@7<5 4=@E/@2 7<<=D/B7D3
/<2 E=@9/0:3 A=:CB7=<A B6/B E7:: 03<347B /:: =4 @#GA =B7A!/@/;7BA=A

| LAY LT

i N

8 FGAGS8F G;4G 4 ?BG ;4F 588A 466B@ C?<EAFHFGEL @BES8 899<6<8AG 4A7 6B@C8G<CGRIZHFG :8G E<7 B9 G;8 FH5 FG4A74E7
J<G;<A 4?7 G;8F8 G;E88 >8L 4E84F 7THE<A: G;& C4EG B9 G;<F JBE> ;8 ;4F <A<G<4G8BC8E4GBEF S ;8 FALF O/8 @HFG :4<A EBFC8¢
C4FG G8A L84EF 5HG G;8E8 4E8 FG<?? <@<BEBMBI?G4G<BAF J<G; C4EG<6<C4ACIBEEB@&EH?8F G;4G C8BC?8 ;418 4:E887 BA <A
@84FHESF GB 58 G4>8A 46EBFF G;8 HEBC84A @4E<G<@8 6?HFG8E,@BBEFG C?468 S

<A: 4G 7<998E8BAG 789<A87 DHBFG<BAF FHG6;84E8:4E7F 9?4: FG4G8 EBFCBAF<5<?<G<8F
,) %% ;4G 4E8 G;8 6;4??8A:8F 4,847 [;4G 64A E8FC86G B9 <AGBEA4G<BA4? 6BAIBAG<BAF ¢
A G;8.<68 (E8F<78AG B9 G;8 HEBCB84A 58 7BA8 G G;8 HEBCB84A -A<BA ?818?  CE<BE<GL 5HG 4?FB G;8 CBEG FG4G8 6BAG!
B@@<FF<BA "46DH8F 4EEBG J;B J4F <A G 4 A4G<BA4? 78187 E8:<@8 4F 4 7E<I<A: 9BE68 9BE DH4?<GL 4A7
6;4E:8 B9 GE4AFCBEG <FFH87 4 /;<G8 (4C8E!A G;8 ?H8 BE<MBA G;8 HEBC84A  7E4JF 4GG8AG<BA GB G;8 (4E<F %8@BE4ATt
BA G;8 9HGHE8 HEBC84A GE4AFCBEG CB@HE<G<@8 GE4AFCBEG <A7THFGEL J<??B8 PFBEFGAAT<A: 4A7 G;8 -+ B4FG H4E7
3 HEBC84A GE4AFCBEG CB?<6L 9BE GAROBCAEG B9 4 5<::8E C<6GHE8 @84A<A46;8(B 58FG <A 6?4FF
GB 786<78 J;<6; ;<:;?<:;;G87 G;8 <@CBE G;8 <AG8E9468 J<G; G;8 8AIKEBA@8AG4? 4AK78 F;BH?7 ;418 8DH4??L @<A787
G4A68 B9 @4E<G<@8 GE4AFCBEG 9BE G;BBA<BA4FC86GF J<?? 58 G4>8A <AGB 466B@NA<FGE4G<BAF 4?? BISE G;8 :?B58 4A7 C
HEG;8E@BES8 ?4FG '6GB58E G;8 B@@<FF4BA<?? 58 G;8 <AGBE9468 J<G; BG;8E 4FEBBBF7 4?? GEL GB ;418 G;8<E 9?4:F 4G 3J;<G!
CH5?<F;87 <GF I<8JF GBJ4ET7F 4A 8A6B@UAHE; 4F 9<F;<A: GBHE<F@ 4A7 B99F;BE8 3<R@ ?8I8? S ;8 F4LF
<A: @4E<G<@8 CB7?<6L 3BJ4ETF 4 9HGHEBIE@F
%4E<G<@8 (B?<6L 9BE G;8 -A<BA HEBC84A%E #4E4@<GFBF ;BC8F G;4G G;8 HEBC84A # #,$"(
I<F<BA 9BE G;8 B684AF 4A7 F84F &BJ %EB@ @<FF<BA J<?? <FFH8 G;8 ?H8 BE<MBA 4G AH@58E B9 A8J6B@8EF <A G;8 F;<C

#4E4@<GFBF <F 9B??BJ<A: HC G;8 ESDH<ESGBBEE&E 5H<?7<A: <ATHFGEL 4?FB CBF8F 4 6;4??8A:8
F8G HC <A G;8F8 GJB CB?<6L 7B6B@9BEF 466BE7<A: GB %E #4E4@<GFBF
@H?4G8 G;8 9HGHES G4E:8GF 9BE F;<CC<€Al). I'# (# !$ ! ( %% # O!A 6BHAGE<S8F <A G;8 4E 4FG G;8E8 4ES8

0/8 64?? <G BHE ?H8 BE<MBA 9BE  $BB><A: C4FG G;8 - 5BE78EF ;8 46>ABJ? GBB @4AL A8J F;<CL4E7F 4A7 J8 ;418 AB
HEBC84A @4E<G<@8 GE4AFCBEG S ;8 FALE/I8BG;4G G;8 DH4?<GL 4FC86G <F ABG BA4E4AGS88 G;4G 4?? G;8F8 F;<CF J<?? 58 5H<
4 F@<?8 8ES8 G;8 9B6HF J<?? 58 BA ;BJ GB HEBCB84A 6;4?78A:8 5HG 4?FB 4 :?B54? 6,47EBC8E?L ,;8 6?4FF<9<64G<BA FB6<8G<8F ;
G4>8 4714AG4:8 B9 HEBCB84A FGESA:G;F FH®BA:8 ?G;BH:; 6BABAG<BAF 4E8 <A C?468 4 I<G4? EB?8 GB C?4L ;8E8 'HE 984E <F J;4G
4F DH47?<GL 6H?GHE8 DH4?<9<87 C8EFBAASY4AB EH?8F 4E8 67848 4E8 GBB @4AL 64A;4CC8A J<G; CBBE DH4?<GL F;<CF 5H<?C
G86;AB?B:L GB @4>8 G;8 HEBC84A @4E<GZGBBASFG C?4L8EF GB 58 9BHA7 4@35;8F8 F;<CL4E7F F;<CF G;4G 4E8 6?4FF<9+<



5L FB6<8G<8F G;4G 7B ABG @88G G;8 FG4
FH6; 4F G;BF8 B9 G;8 |AGBEA4G<BA4?
FFB6<4G<BA B9 ?4FF<9<64G<BA +B6<8(
I + /8;418 ;84E7 FB@8 G8EE<5?8 FGBE<8F
4?E847L BJSISE 4 CEBCBF4? ;4F 588A FH5
@<GG87 GB G;8 %' 9BE G;8 <AGEB7H6G<B
4 A8J 6B78 9BE 6?4FF<9<64G<BA FB6<8G<8
BA G;8 @B78? HF87 <A G;8 - S B4LF

HHOSHH) | #ES) SH(
8 ;4F BA8 @BES 6;4??8A:8 9BE G;8 6?4FFd
64G<BA FB6<8G<8F 4F J8?? 8AI<KEBA@S8A
S@<FF<BAF 4A7 6?7<@4G8 6;4A:8 4E8 BA
8IBELS5B7L F 4:8A74 G;8F8 74LF 4A7 %E
#AE4A@<GFBF <F AB 8K68CG<BA ?G;BH:;
C<A: <F 5L 94E G;8 @BFG 8AI<EBA@8AG4
9E<8A7?L @84A B9 GE4AFCBEG4G<BA 8I§
<A7HFGEL J<?? ;418 GB 4668CG <GF E8FC
G<8F 4A7 6B@8 HC J<G; F@4EG FB?HG<B
0,;8 6?4FF<9<64G<BA FB6<8G<8F J<G;
G86;AB?B:<64? 8KCB8EG<F8 4E8 <A 4 C8EY
CBF<G<BA GB G4>8 G:;8 ?847 B:8G:;8E J<({
G;8 <A7THFGEL LBH 64A 5E<A: 9BEJ4E7 <A
14G<I8 4A7 JBE>45?8 FB?HG<BAF G;4G J<
58A89<G 4?? BO HF S ;8 6BA6?H78F

L
v AR

A

* R

.1. I H

47<?8B R
BCB8E4G<BA4? OEB@

)63 /:7:3= A/IB3::7B3 </D75/B7=< AGAB3; B63 C@=>3/A&=-C<B3@>/@B B=
B63 *( :=0/: &=A7B7=<7<5 (GAB3; &( 6/A 033<23D3:=> 32 CA7<5 B63
CB;=AB =4 B316<=:=5G

7@31B=@ =B7A !/@/;7BA=A =4 B63 C@=>3/< =;;7AAA=-4@31B=@/B3 3<3@/: 4=@
<3@5G /<2 )@/<A>=@B 7A :A= @3A>=<AT70:3 4=@ FG736 E7:: 03 C<23@ 17D7:
[2;7<7TAB@/B7=< 1=<B@=: B63 &( 7A C<23@ ;7:7B/@2=;

)63 /:7:3= A/B3::7B3 @/27= </D75/B7=< AGAB3; E7:30=;3 /< 7<B35@/: >/@B =4
B63 3D3@G2/G :743 =4 C@=>3/<A /<2 E3 6=>3 4=@ BdB@4 B63 E=@:2 )63 AGA
B3; E7:: 03 CA32 7< ;=07:3 >6=<3A /7@ B@/4471 ;/83;3<B 1/@ /<2 ;/@7B7;3
</D75/B7=< >CO0:71 AS@D713A A/43BG /<2 3<D7@=<;3<#83;3<B /<2 ;/<G
=B63@ />>:71/B7=<A AC16 /A 4=@ .(3/@16 /<2 'SA1GBE&EB63 A>317471 B3:31=;;,C<7
1/B7=<A 1/>/17BG B6/B 7B E7:: 7<1=@>=@/B3 L 63 A/GA

)63  [:7:3= A/B3::7B3A E7:: >@=D723 5:=0/: 1=D3@%/<2 1=AB /0=CB C@=
07::7=<B=23>=G BE7: 03 47</<132/<2=E<3 20GB63 * =E3D3@ 7B 6/A
033< 3AB7;/B32 B6/B B63 B=B/: 1=;;3@17/: 03<347BA-B63 AGAB3; 4=@ C@=>3/<
1=>/<73A =D3@ / G3/@ >3@7=2B=03/0=CB C@= ©.:7=< C@7<5 B67A >3@7=}
[:7:3= E7:: 3</0:3 / 0@=/2 @/<53 =4 3D3@G2/G />>:71/B=<A /<2 0G A=;3 3AB7
;/B3A 1@3/B3 ;=@3 B6/< <3E 8=0A

$+ 6/A 033< 7<D=:D32 7< A3D3@/: >@=831BA @3:/B7<hAM3= AC16 /A B63
23A75< =4 B63 /:7:3= (GAB3; 3@B7471/B7=< (163;3







RINITATHES Sy

et L
: i




H?Bl44E4 G;8 64G4"

2E2=JDE 6723=6C 2?5 :??:D9 18=F6 O E9@D6 2C6 D@>6 @@EBD >2CC: #F=@G22C
E2<6D @7 2E) $ 9625:78 2 E62> E92E :D 4@7?DE2?7E=J A:@?D6MD93M483D:8?

+H+ " H( (+ r#

F G;8 JBE?7 F ?4E:8FG 6EH<F8 F;<C 5E4AF;<C 78F<:AF G;4G &.;4F ;47 GB 6;4A:8 8K4@C?8 <F G;8 HF8 B9 9?H<7 7LA4@<6 6476
A8J <F 5HFL <A'F?B <GF @8G;B7F GB >88C HC J<G; G;8 6BAFGHX&BBA @B78?F G;4G ;8?C87 C8E986G G;8 ;H
JAESBHE <@CES8FF<A: G;8 ?B647F J<G; <GF &;88KA: G86;AB?B:L 0/<G; <@CEBIS@S8AG ;8E8 4A7 G;8ES8

F<M8 4A7 5E<??<4AG J;<G8 @4:A<GsB8A68 O ISEL G8A L84EF G;8 F<M8 B9 G;8 F;<CEG 477TF HC GB 4 <@CEBIB@8AG 4?7? GE4AF
@4A J;B ?87 G;8 G84@ EBFCBAF<5?8 9BE;4F 588A 4CCEBK<@4G8?L 7BH5?87 S F4LRP4G<A5B ?BJSE 64E5BA 9BBGCE<AGF G F 46
5E<A:<A: G;BF8 GBAAS8F GB ?<98 FB %E #H?BI44E4 8 ;4F 588A 4G * $ F<A68 4?7L 4@4M<A: ;BJ @H6; 64A 58 466B@

GB FC84> <F 4?E847L GJB FG8CF 4;847 4EE®B74L ;8 ?<I8F <A %<4@< 5HG FC8A7F C?<F;87 S ;8 FALF

#H?BI44E4 8K86HG<I8 I<68 CESBF<78AG @4R9 ;<F G<@8 <A HEBCS8

<G<@8 B9 *BL4? 4E<5584A EH<F8F $, 0,8 F;<CF GB74L 4E8 G;8 EBFH?G BO 6BA $'# "# (

* $ ;4F 4 ;86G<6 F6;87H?8 B9 @88G<A:F G<AH4? 8IB?HG<BA !G F 4 JBA78E9H? FGEBEIBRGL L84EF 4:B <G J4F @H6; @BES8 8KC8E
J<G; &. 4G <GF ;847DH4EGS8EF <A 'F?B 6BAG G8??F 45BHG HF S FALF %E #H?BI44E4<@8AG4? 8F<:A8EF J8E8 FG<?? HF<A: C8AF

68EA<A: G;8 ABKG :8A8E4G<BA B9 6EH<F8 F;<CF C8A6<?F 4A7 @B78?F &BJ J8 HF8 I<78B

F :<4AG 4F <F G;8 6B@<A: 0% ) EBASBE<A:F 4A7 J8 64A J4?> <A 4A7 F88
8A8F<F FBE<8F R G;8 9<EFG B9 J;<6; J<??*58 C?4687 <GF 9<EFG BE78E 9BE 4 C4F4A79887? G;8 EBB@F I8A G;8 4@5<8A68F R
787<I8E87 5L >8E 14E7F <A HE>H ABK@®RL84EBA:8E 6EH<F8 F;<C <A 47E847L 4G G;8 78F<:A C;4F8 J8 >ABJ J;4G

J<?? 58 4A 4J8 <AFC<E<A: 5<::8E !G J<?R G:8 FG4EG<A: CB<AG 9BE G:8 J4E@ J84G;8EBHG6B@8 J<?? 58 S
58 G;8 G: :8ASE4G<BA B9 * $ BEH<F8 F:<CF6EH<F8 SHF<ASFF I8A G;8A G:8 CEB=86G J4ABG;SE ISEL <@CBEG4AG 6:4A:8 <F 6HF
J<G:EBB@ 9BE  CAFFSA:8EF 4A7 4?@BRGB??45BE4G<BA 58GJ88A * $ 4A7 &  GB@SE 68AGE<6<GL O/8 4E8 E84?7L 78F<:A<
4F @4AL 6E8J @8@58EF O'HE 5BA7<A: J<G; &. <F 8K68CG<BA4??L6EH<F8 F;<CF 54F87 BA :H8FG 8KC8E<8A6S
BE %E #H?BI44E4 G:8* $ F;<CF ESC <@CBEGA4AG S ;8 FALF O ?4FF 64A CEBI<F&-87 BA J:4G G:8L CES98E S :8 FALF
ESF8AG 5BG; GE47<G<BA L84EF B9 8IB?HB2BAABG BA?L J<G: 6B@C?<4A68 5HG 4?FBHE<A: G:8 @BAG: 78F<:A C:4F8 G:8
4A7 6HGG<A: 87:8 G86:AB?B:L * $ :4F <A 9H?9<??<A: 78F<:A I<F<BAF &. <F 4 CAESRAB8E?4L8EF R <AB?H7<A: ' *<6:4E7 4<A
6B@8 HC J<G; FH6: A8J 4A7 <AABI4G<I8 <A 78I8?BC<A: CEB=86GF ! @ CESGGL CAFRATABIGBC 78F<:A8EF R J<?? :8G GB:8G;8E
45BHG G:<F S 8ISEL @BAG; 9BE F8FF<BAF G:4G ?4FG BA8
:8 CEB68FF B9 F:<C5H<?7<A: :4F 588A GJB 74LF ISEL 4FC86G B9 G:8 78F<:A 7BJA
ESIB?HG<BA<F87 <A G;8 ?4FG GB L84EEB G;8 F@4??8FG 78G4<? J<?? 58 FBEHG<A<]
AAT * $ ;4F 588A 4G G;8 9BESOEBAT:S  G:8 G84@
5<::8FG G:<A: G:4G :4F :ACCSASTGEHFS %E #H?BI44E4 FC84>F 8AG;HF<4FG<64?7L
B9 G86;AB?B:L <A G:8 BISE4?? 7TG8H=BASFF 45BHG S5E4<AFGBE@<A: R G:EBJ<A: G:8 58FC
IG F 4A 8A4578E /8 64A :4A7?8 FA98GL 4FCBRATF GB:8G;8E <A 4 6E84G<I8 FC4E EBHCH
58GGSE /8 64A :4A778 A8J 6:4??8A:8F 4A7 64A FC8A7 G;E88 BE 9BHE 74LF GB:8G:8E GB
64?6H?4G8 A8J FGEH6GHESF /8 64A 5H<?7 P4EGHFF =HFG BA8 GBC<6 @4><A: @B6> HCF
8E F:<CF 4A7 >ABJ :BJ GB BCSE4GS G:8@ 6:8 58FG <784F 0,;8 JAL J8 <AG8E46G J8 E8
F31CB7D3 D713 >@3A723<B ;/@7B7;3 =4 F4|F %E #H?BI44E4 4578GB C<6> HC G;8 58FG <784F S ;8 FALF
=Gl: /@7003/< @C7A3A") " " B74L F F:<CF 47FB ;418 <@CEBI87 8Al< |G F <@CBEG4AG GB ;418 4A BC8A @<A7
EBA@8AGA? FGAATAETF <A @4AL JALF 'A8:4G <F <9 LBH E8 :B<BB@B HC J<G; <784F

& @CF>7?@



G:;:4G J<?? 3JB3;8 CH5?<6 FH6; 4F G;8 GBJS
<A:EB6> 6?7<@5<A: J4?? BA

O!':BG G;4G <784 9EB@ 4 ES8FG4HE4AG
VE8 S FALF %E #H?BI4BEB47<?L 47@<GG<A
G:;4G G;8 +J87<BBA68CG B9 6B@5<A<A:
67<@58ER7 7<ABEF 4CC84?787 GB ;<F G4Fb% 0
IA G;8 6EH<F8 5HF<A8SFF LBHGBI&;<A> S99 %st () 0
5<: R 8I8A 58LBATGBAASF )% $)%* $ (0™) %S

(" )% % " %+

5 %#) 15# % 0% $)( (%&( ($
O/8 ;47 G;8 <784 B9 ;4I<A: 4897BA F>4G gy O))*$$ ™) "$)

<A: E<A> 4A7 J8 GE<& BHG 'HE 6;4<E@4A o, ) (&
F>4G87 BB9?BA HG G;8A J8 G;BH:;G
3/;L ABG E84? <68 /8 FCB>8 GB C8BC?8

"%-"&%#S$ %'

<A FLAG; <A G;8 E<:;G G<@8 4A7 C?468 9 <G
G4>8F C8BC?8 BA8 L84E GB 5H<?7
4 F,<CR<GJBH?7 G4>8 @8 L84EFS ;8
FALF J<G; 4 F@<?8

O%L EB?8 <F GB GEL GB 58 4 64G4?LFG G
G;<A>BHGF<78 G;8 5BK ! @ :?H8 R GEL<A: G
:?H8 GB:8G;8E 14E<BHF C<868F B9 G;8 CHMM

F>87 <9 ;8 ;4F 4 @8FF4:8 9BE G;8 <A7HF
GEL ;8 <@@87<4G8?L 9B6HF8F BA G;8 86BAB(
4A7 ;BJ <G ;4F 49986G87 G;8 <A7THFGEL

0O/8 18 ;47 4 ES6BE7 9<I8 L84EF
+;<CBJA8EF JBE?7J<78 ;418 F;<CF BA
BE78E ,;8E8 4E8 6EH<F8 F;<CF BA BE78E
,;8E8 4E8 546>?B:F ,;8 @4E>8G <F 8K68C
G<BA4??L BI8BE;84G87 ?7? G;8 [4AE<BHF F8:

J;B 7B G;8 <68 E<A> 4G *B6>8987?8E 8AG8E®86;4A<F@ G;4G F?BJ?L @BI8F G;8 SAG<EBSAGF <A F;<C5H<?7<A: ;418 588A C84><A:

A7 FB <G 64@8 GB 58 G;4G

?B647?8 HC 4A7 7BJA 58GJ88A G;E88 7<998EG G;8 F4A@8 G<@8 ,;8E8 <F 4 F;BEG4:8 B9

J4F BHG9<GG87 J<G; 4 F>4GH\: E<G&G 786>F B8EGA4<A?L (EBISBAGS ;4F 4 ;4E7 @4G8E<4?F 4A7 B9 78F<:A 8A:<A88EF /8 4E8

J<G; E847? <68 ,:8 F8E<8F BBHEF8 G<@8 @4G6;<A: G;4G
J<?? BHG7B G;4G 'A8 B9 G;8 @4<A 984GHES8F
B9 G;8 F;<C J<?? 58 4 3 8AGE4? (4E> <A G;8'+($# $ !

8KCBE<8AG<A: FB@8 78?74LF <A CEB7H6G<BA
4A7 <A :8GG<A: 6B@CBASAGF
O!G F <@CBEG4AG 9BE HF 4?? G;4G J;<?78

IBEL 68AGES8 B9 G;8 F;<C R 9<I8 786>F ;<:; BJ 7B8F %E #H?BI44E4 @4A4:8 GB <AFC<BRC8E<8A68 G;<F BISE;84G87 F<GH4G<BA J8F

J<G; BC8A F>L 45BI8
0,;8 <784 B9 BC8A<A: HC G;8 F;<C 8I8A 8I8BELG;<A: 7TBA8

<F G84@ :8G G;858FG 9EB@ G;8@ 4A7 :8<AG4<A DH4?<GL ?<I8 HC GB 8KC86G4G<B

4A7 @4>8 FHE8 6BAGE46GF 4E8 9H?9<?787 IC

9HEG;8E ;4F 588A <A @L ;847 F<A68 G;8 84E?LO! HA78EFG4A7 G;4G J<G; @L BJA GJB 6;4?78A:<A: S ;8 FALF 47@<GG<A: G;4G <9 4AlL
F S FALF %E #H?BI44E4 J;B :8GF <AFC<;4A7F | 64AABG 5H<?7 4 F;<C |G F 4 GES@BA<A: @4>8F ;<@ HAB4FL <G <F G;<F

E4G<BA 9EB@ 1464G<BAF J<G; ;<F J<98 <ABHF G84@ 899BEG S ;8 FALF ?<FG<A: G;8 8ATG;<A> J8 ?? F88 G;8 <A7THFGEL <F :B<A: G

(EBIBAGS J;8E8 ;8 ?BI8F G;8 4@5<8A68 ?8FF 64G8:BE<8F B9 C8BC?8 <AIB?I87 R 9BEBE@? 7BJA 4 ?7<GG?8 5<G 4A7 474CG GB ABEQ@

6B?BHEF 9BB7 F@8??F 4A7 G;8 F?BJ C488:<A88EF GB FC86<4?<FGF <A FBHA7 4A762<S6866BAG<AHSF

B9 ?<98 <A: B74LF F;<CF 5E<A: <A 6B@CBA8AGF

;4G 7B8F ;8 F88 <A G;8 6ELFG4? 5477

$<98 BA G;8 F;<CF J<?? C8E;4CF 9EB@ FHCC?<8EF 4?7 BISE G;8 JBE?7 O/8 ;2BB><A: 58LBA7 G;8 F8E<8F

;418 4 7<998E8BAG C468 ,;8 AGE<H@ <A @BES8 G;4A 4E6;<G86GF 4A7

O!'587<818 J8 4E8 6HEEBAG?L S5H<?7<A:

8AGEA4? (4E> J<?? 984GHES 4 ?<I<A: :E88AG86;A<647? 78F<:A8EF %L =B5 <AIB?I8F @4SB@BEEBJ F F;<CF ,;BF8 F;<CF J<?? 58

J4?7? ?HF; :[AET8AF E84? GE88F C?4AGF 4AHES G;4G C8BC?8 ;418 4 6784E IBE<BA

GBAASF R ?4E:8E G;4A GB74LF

5HF;8F 4A7 94F;<BA45?78 F;BCF 4A7 ESFG4H4G J8 E8 GEL<A: GB 466B@C?<F; FB @<F4I8 4 ;4E7 G<@8 G;<A><A: 58LBA7 G;<F S

E4AGF ,;8 3*<F<A: ,<78 54E J<?? ;418 4 G4>8F 4E8 ABG @478 FB <G 4?7 ;4CC8AF

& @CF>?@



-A6BAG4<A8
EBJG;

M*:?46 E96 4@7E2:?6C :?5FDECJ :D @?=J J62CD ®ES ®PAEDTEF?:E:¢
2C6 DF3DE2?E:2= P D2JD "@9? @FDE2D ACG6D:567E 2?75 ' @ CAAXRDE. @

"B;A BHFGA4F 7B8FA G =HFG G47?> G;8 G4?G<&8F G;8 4AAH4? JBE?7 (:EBJG; 6BA HCF<78 4A7 7BJAF<78 B9 G;8 ?<FG<A: O ?FB
789<A<G87?L J4?>F G;8 J47> 4AABF <F BAF8DHBAG?L ISEL @H6; E8?4G87 GB G;8 JBEX <AGEB7H6G<BA B9 4 6BECBE4G8 6H?GHI
G;8 ?4E:8FG 6BAG4<A8EF;<C BJASEF <A GB®@4A7 9BE 9<A<F;87 :BB7F S FALF %E 4 ;<FGBE<647??L CE<I4G8 6B@C4AL J<?? 4FF}

JBE?7 J<G; 497?88G B9 F;<CF HG 4 9H?BHFG4F 89986G<I8 ?8478EF;<C FH668FF<BA 1BH 64A
A8J F;<CF J<?? 58 47787 <A G;8 A8BKG 8 ;4F 588A 4G G;8 ;8?@ B9 4A4BF ;BJBIBE 4FFH@8 G;4G 4 7BJAF<78 E<F> @<:;G
98JL84EF BECBE4G<BA 9BE @BES8 G;4A L84EF G458A9 G;8 FGB6> J<?? GE478 J8?7? 58?BJ G;8 A

0O/8 ;418 F88A G;4G G;8 6BAGA<ABE<FAGBBBE 9EB@ <@<GE< BHFG4F <A »8 A4FF8G 14?H8 S
‘EBJG; <F 6BAF<FG8AG?L <A 8K68FF B9 G8B@C4AL 58:4A <A F;<C@4A4:8@8AG BCS8E /;8A ;8 786<787 GB 6B@@<G 4A4BF
4G<BA <A  4A7 <G GBB>4ABG;8E LB84E84I<?L <AGB G;8 6BAG4<A8EF;<C <A7THFGEL
589BE8 <G 8AG8E87 6BAG4<AS8E F;<CC<A: 45BI85 L84EF 4:B G;8 6;4EG8E BJASEF
F J8E8 @4<A?L G;8 S8E@4A # 6B@C4A<8F
4AABF ;847DHAEGSEF 4E8 <A (<E48HF O BAGA4<AS8E F;<CC<A: <F E8?4G87 GB ?BA
E8868 ,;8 6B@CAAL JAF ?<FG87 BA G;8 G8E@ C?4AA<A: 4A7 G;8 6;4EG8E E4G8 9?H6

&8J 1BE> +GB6> K6:4A:8 '6GB58E 4G<BAF 4E8 9?4GGSE 6B@C4E87 GB G;8 GE4
$4 $0( 49GSE 4 FHB68FFOH? -+  @<??<BA CH5?@&BA4? F;<CC<A: F86GBEF G:4G 4E8 9H?7L
B9Y9SE<A: 4A7 <F ABJ G:8 ?4E:8FG -+ ?<FG8KCBF87 <A G:8 FCBG @4E>8GF S FALF %E
6BAGA4<ASEF;<C 6B@C4AL BHFG4F O%H?G< L84E 6;4EGSE 4:ES88@8AGI
4E8 G;8 FG4G8 B9 G:8 4EG 4A7 4?G;BH:; G;8L
8&@3AT723<B /<2 % =4 [</=A #, $%S$) )~ <A;8E<G ?BJBE BCCBEGHA<GL 6BFG G;8L 4F
=@>=@/B7=< O 668FF GB G:8 64C<G4? @4E>8GF J<?? FHIGCOBBF4@8 G<@8 ?BJSE E<F> S

BHE A8J5H<?7<A:F CEB:E4@ @8 4A7 J<?? +B@8 4A4?LFGF 4E8 CE87<6G<A: 4A BISE
CEBI<78 :E84G :EBJG; BCCBEGHA<G<8F SHHCE?L B9 ?4E:8 6BAG4<A8E F;<CF <A G;8 A€
%E BHFGA4F J;8A 4F>87 GB 6B@@8AG BAGJB GB G;E88 L84EF 5HG G;<F <FA G CESI8A

& @CF>7?@



]
=z
5
7
Y

~
®
N
<
v

~
@
(o]

%E BHFGA4F 9EB@ 7BH5?<A: G;8 F<M8 B9 4E:B8F FHG6; 4F FG88? CEB7H6GF 54::87 B9 BHE BC8E4G<A: 6BFGF <A47??L J8 ;418

9?88G 68@8AG 4A7 :E4<A F;<CC87 <A 6BAG4<ABEESFSAG?L ;87:87 G;8 <AGSESFG E4G8F B9
O'HE 418E4:8 G<@8 6;4EGS8E 6BI8E4:8 ,;8 BK<FG8A68 B9 -?GE4 $4E:8 BAGA4<A8E 4?@BFG B9 BHE 785G S

<A6?H7<A: G;8 F;<CF BA BE78E <F 45BHG .8FF8?F ;4F 8A6BHE4:87 F;<CC8EF GB 6BA

L84EF S ;8 FALF O,;8E89BES 4AL BISBEFHCGA<ASE<F8 @BES 4A7 @BES ;84IL 64E:B8F # # .$# ) $#) #°

B9 ?4E:8 6BAG4<A8EF;<CF J<?? ABG 49986x<BHEA 58 F;<CC87 4G ?BJ8E 6BFG S '5I<BHF?L G;8 5SHF<AS8FF :B8F J8?? 4A7 G;8

6B@CA4AL 4F J8 FG4AT7 4G CESF8AG ?G;BH:; :EBHC F EBCHG4G<BA 4F 4 6BAG4<AS8E F;<CC(

J8 @4L F88 <A G;8 ABKG G;ES88 L84EF 4 6BB# )™ $")"#) 6B@CA4AL <F ;<:;8E G;4A 8I8E ,;<F :B8F

E86G<BA <A F;<C CE<68F J8 F;BH?7 ABG 9B®BGE <F ?BB><A: 9BE ?BA: GBE@ 6B@@&A7 <A :?BI8 J<G; WE BHFG4F 6B@@<G

G;4G <A BHE <A7HFGEL G;8 6;4EG8E E4G8®®RG 5L 6;,4EG8ESEF ,;<F @84AF @BES G@I@AG GB G86;AB?B:<647? ?8478EF;<C

?4E:8 I8FF8?F 4E8 E8?74G87 GB 4FF8G CE<88I 'BAEF 9BE C4A4@4K A8J5H<?7F 4A7 O(4EG B9 BHE 45<?<GL GB @4A4:8 BHE

<A 4?? G;8 ABKG ?BJ <A G;8 6L6?78 J<?? CEBBH8 G;4A 8<:;G L84EF 9BE CBFG C4A4@EBRJG; <F BHE 45<?<GL GB HA78EFG4A7 G86

@BE8 BCCBEGHA<G<8F G;4A G;E84GF GBABBEH<?7F ;8L 4?FB J<F; GB <A67?H78 6?4H¥BMB:L 58GG8E G;4A BG;8EF S ;8 FALF /<G;

6B@CA4ALS ;8 FALF <A G;8 6;4EG8E C4EGL G;4G 6BI8SE 4A7 CEBOBE&E®&4? 546>:EBHA7 G;4G <A6?H78F %+6
BJASEF 4A7 6;4EG8BESEF 4F 58<A: =B<AG {B¥ (;7 78:E88F <A 6B@CHGS8E F6<8A68 ;8
S (# ) #H( GHES8EF E4G;8E G;4A BCCBF<G8 C4EG<8F4F 7THE<A: G;8 C4FG GJB 786478F CHG 4 ?B(

8 <F 6BA9<78AG G;4G JBE?7 (J<?? 6BA %E BHFGA4F 58?<8I8F G;4G ;<F 6B@C4MIFB@C;4F<F BA G;8 G86;AB?B:L 4FC86G 4A7
G<AHS8 GB :EBJ 7E<I8A 5L 8@8E:<A: 4A7 EB8IBAHS8 E<F> <F CEBG86G87 O'HE ES8ISAHBF G4>8A C4EG <A I4E<BHF E8F84EG6; 4A7
HA7818?BC87 86BAB@<8F E<F> <F 78C8A7<A: HCBA G;8 C8E9BE@4ABB8?BC@8AG CEB=86GF

O/8 ;418 4 :BB7 EB4FBA GB 58?<8I8 G;4GB9 BHE 6HFGB@S8EF ,;8 CBEG9B?<B B9 BHED! FGEBA:?L 58?<8I8 G;4G G86;AB?B:L
6BAG4<ABE<F4G<BA J<?? 6BAG<AH8 GB :EBIEBABEF 4G CESF8AG ;4F BHG B9 G;8<A6?H7<A: !, <F 4 FBHE68 B9 6B@C8G<G<I8
@H?G<C?8 GB JBE?7 (S ;8 FALF O!A 477<@4=BE ?<A8E 6B@C4A<8F /8 E8?L HCBA BHMEBAG4:8 9BE HF 4F 4 F;<CC<A: 6B@C4AL S
G<BA J8 ;418 FB8A @BES8 4A7 @BES ;84IL BC8E4G<BA47? 8K68?778A68 GB 6BAGEB? G8 &tBAE?H738F



AB/<0C:MA :C3 #=A?C3

?H8 F><8F 4:847

+96 +FC<:D9 D9:AA:?8 2?5 D9:A3F:=5:78 :?5FDECF#HDR23B@ @5 24<65 3J 2 3F@J27E
>2C<6E E96J 2C6 :?G6DE:?8 2?5 61A275:?8 E96:C 3FD:?6DDAEBARG 7ZHE>2;@C
A=2J6C @? E96 :?E6C?2E:@727:D46?6 (4 (H%- (%% #

HE><F; F;<CC<A: <F F<GG<A: CESGGL 4C CEHEMBXE;8 @BFG 78@4A7<A: 6HFGB@S8EBF 8KC4AF<BA C?4AF 4E8 GB FGES8A:G;8A <(
4F <F G;8 <A7THFGEL :8A8E4??L +,<CBJASKEA4ES SHF<A8FF S FALF +H4L -@HG 4A7 4GARA>8E 9788G J;<6; 6HEESAG?L FG4AT7F 4G
84EA<A: J8?? 4AT7 >88A GB 8KC4A7 G;8<E O,;<F <F 9HEG;8E 8I<78A68 B9 BHE 6B@ @+8FF8?F 78FC<G8 G;8 946G G;4G <F G;8 7TEL £
5HF<A8FF 5HG 4G G;8 FA@8 G<@8 9B6HF@3BE GB DH4?<GL 4F J8?? 4F GB BHE <AGBHABG G;4G <F 5BB@<A: 4G CE8SF8AG
6?84E7?L 789<A87 6BE8 46G<I<G<8F J8<:;F 62B&M? BHG?BB> S O BE G4A>8EF G;8 FCBG E4GS8F 4E8 C4EGs
<A 9HGHES8 C?4AF HEG;8E :EBJG; <F C4EG B9 G;8 6B@C4AR4E?L J84> 6B@CA4E87 GB G;8 7EL 5H?> S F4lL
HAL4 F;<CC<A: G;8 IFG4A5H? 54F87 CB?<6L 5HG GB 4A 8KG8AG G;<F 78CBA7FEBM #4E478@<E 878AF 9788G @4A4:8E
G4A>8E 6B@C4AL 6HEEBAG?L BCBE4AGSF 4;,B388(8 @4E>8G 7818?BCF O!G <F BHE GHEAT4G F4<7 J8 58?<8I8 G;4G G;8 G4A>8E 4FF8
B9 B<? CEB7H6G G4A>8EF 4A7 =H7:<A: 5l.G<BA GB FGH7L 8I8ELG;<A: 4A7 814?HAG34718F J<?? E8@4<A FGEBA: <A FC<G8 B9 84
;BJ 6;4<E@4A 4A7 CE8F<78AG +H4L -@HG G;8 G<@8 S F4ALF +H4L -@HG O G CE8F8AG:F 4F 4AL :8BCB?<G<64? FHCC?L 6;4<A 7<F
CHGF <G G;8 6B@C4AL <F HA?<>8?L GB 7<BBE8XF FB@8 HAGBEG4<AGL <A G;8 @4EHE&E<BA 6BH?7 ISEL DH<6>?L 477 GB G4A>8
<AGB A8J GE478F O5864HF8 J8 CE898E GB FE&&B G;8 9HGHES FHCC?L 78@4A7 F<GIB4BABAF S
GB G;8 G4A>8E 5HF<A8FF <G F @BES8 78@o&B<A;G EAG8F 4A7 <A6E84F<A: FG88? CE<68F
4A7 ESBDH<ESF ;<:; G86;A<64? BKCBEG<F8 J8HAES G;8ES89BES8 6BAG8AG J<G; G;8 AH@58E !# (
ABG 4?77? BJASEF ;418 EBFBHEGSF GB ;4A77?8 B39 A8J ISFF8?F J8 4?E847L ;418 BA BE78E S;8 784?F G;4G 5BG; HAL4 4A7 878A
BE@4??L >ABJA 4F HAL4 8A<M6<?<> B@@8AG<A: BA G;8 F;<CC<A: <ATHFGE4IB <A>87 <A BISE G;8 C4FG @BAG;F
I8 ,<64E8G + HAL4 +,<CC<A:;4F B<? 5H?? EHA F<AG68 %E -@HG F4LF O,;8 E897?86G G;8 :8A8E47? 5H??<F; @BB7 B9 G;8
G4A>8EF F?4G87 9BE 78?<I8EL 9EB@ #BEHBL4AAG @4E>8G ;4F 4??BJ87 HE><F; BJAHE><F; F;<CC<A: <ATHFGEL BJSI8E 5BG;
4A7 HE><F; F;<CL4E7F 58GJ88A ABJ 4A7 8EF GB <AI8FG ;84I<?L $4FG L84E 4?BA8 4GRIBEEA<8F 46>ABJ?87:8 G;4G G;8 F;<CBJA
G;8 8A7B9  [;8A 78?<I8E87 G;8L J<?? @ 7JG JBE8 BE78E87 ,;<F EBCEBF8AGF 48EF 4E8 946<A: 6;4??8A:8F A BI8SE 14?H87
5E<A: G;8 GBG4? 7847J8<:;G 7JG HAT78E F<:A<9<64AG 9<:HES8 4A7 4?FB E89786GF G EsF<A: EHAA<A: 6BFGF 4A7 FB6<4? F8C
HAL4 F @4A4:8@8AG GB <A 8K68FF B9 G;4G BJASEF AB ?BA:8E ;418 GB F88> 9<A4BBBGE<5HG<BAF 9BE HE><F; 6E8JF 4E8 9BE
@<??<BA GBAASF 4 F<M845?78 4A7 @B78&AB47 F<AGS8 G;8 ?B647? 54A>F 4E8 F;BJ<A5BHG ;4?9 G;8 @ 7JG HE><F; BJASEF;<C
9788G 4I8E4:8 4:8 ?8FF G;4A GJB L84EF <M\GBESFG <A G;8 7TB@8FG<6 F;<CC<A: F8GBEB®4fE4G8 GB 9BE8<:A 9?4:F GB B99F8G G;

G;8 <AGBEA4G<BA4? CEB7H6G G4A>8E FBBHBHBESS9BES S IA 477<G<BA G;8E8F G;8 746> B9 F8494E8EF
4A7 <A 878AF 64F8 G;<F ;4F ?87 G;8 6B@
$)#H) ) &* ). "((+ 8 ( C4AL GB HF8 G;<E7 C4EGL F;<C 6E8J<A: @4A

,;EBH:; HAL4 F BA:B<A: FGE4G8:<6 CAEG 878A $<A8F 4ABG;8E IFG4A5H? 54F87 F;<@:8@8AG B99<68F GB G46>78 G;8 F;BEG4:8
ABEF;<C J<G; G;8 ?847<A: +J87<F; G4A>8EC<A: @4=BE ;4F :E45587 G;8 ;847?<A8F 0&B 7BH5G <A G;8 AB4E 9HGHES G;<A:F
BCBE4GBE EBFGEB@ G;8 6B@C4AL F GAEHEIH-G;4A BA68 <A G;8 E868AG C4FG |G B8?4G87 GB G;8 ;H@4A 946GBE J<?? TE4@4C
E8:H?4E?L CS8E9BE@ IBL4:8F 9BE G;8 ?<>8FBADC8E I8FF8?7F BA BE78E G;8 @4=BE43RL 6;4A:8 FALF 'E;4A #4E478@<E 4A7
;8IEBA +;8?? ( KKBA%B5<? 4A7 BG4? B9 J;<6; 4E8 GB 58 5H<?G <A #BE84 4A7 <A477F O BAG<AHBHF GE4<A<A: <F I8EL @HS6;

& @CF>7?@






L

1)63 0C=G/<B ;/@93B 6/A /::=E32 )C@97A6 1,3 @3 =<B63 @756B B@/19 B= AB@3<5B63<%@6/< !/@/23;7@ 323<A 4:33B ;/</53@
=E<3@A B= 7<D3AB 63/D7:G "/AB G3/@ /:=<3=C@ >=A7B7=< 4=@ B=> ?C/:7BG A>317/: >C@3=BM7H3A B63 7;>=@B/<13 =4 ?C/:7BG

/:;=AB ; 2EB E3@3 =@23@32 L A/GA (C/G  AB67>0C7:27<5 L A/GA #36;3B )/G:/< +713 IBA/07B :793 E63< G=C 16==A3 G=C@ /7@
*»CB 6/7@;/< /<2 &@3A723<B =4 C<G/ >@3A723<B =4 B63 )C@97A6 (67>0C7:23@A :7<3 =C 433: A/43 E63< G=C 9<=E B6/B
(67>>7<5 AA=17/B7=< /<2 0=/@2 ;3;03@ =4 B63 B63G B/93 ?C/:7BG /<2 A/43BG A3@7=CA:GL

3:79)39<3 A67>G/@2

BA BHE 4:8A74 5864HF8 J8 J<?? >ABJ G;4GA67H78 BISBE BET78EF <A G;8 6;8@<64? 5H?7?<F; 4A7 J8 8KC86G G;8 5HFL G<@8F

?46> B9 F8494E8EF <F 4 F8E<BHF CEB5?8@4A%6E A<6;8 G<@8 GB ?4FG HAG<? S

6BH?7 7<E86G?L 49986G F498GL 4A7 BAI<EBA®,;8 @4E>8G <F C4EG<6H?4E?L S5HBL4AG;8G3?<> 8>A8 L4E7 <A HM?4 <F 4?FB

@8AG4? CEBG8B86G<BA S G;8 @B@8AG S FALF %8;@8G AL?4A |<68BKC8E<8A6<A: 5HFL G<@8F ,;8 L4E7 ;4F
'E;4A #AE478@<E 4?FB 8@C;4F<M87 G;8CE8F<78AG B9 G;8 HE><F; +;<C5H<?78EFG;E88 F?<CJ4LF 4A7 64A 5H<?7 I8FF8?F HC

<@CBEG4A68 B9 DH4?<GL BC8E4G<BAF 4AFBBHAR4G<BA 4A7 5B4E7 @8@58E B9 G;3 GB 7JG G <F 6BAGE46G87 GB 5H<?7

J8?76B@8 G;8 8@8E:8A68 B9 4 GJB G<8E 8?<> 8>A8 F;<CL4E7 IBFF8?F 7H8 9BE 787<I8EL 589BES8

@4E>8G J;8E85L :BB7 DH4?<GL GE4AF?4G8P HE><F; LAE7F 4E8 J<AA<A: @BES 8KCB&EE?H7<A: G;8 GJB G4A>8EF 9BE HAL4

GB ;<:;8E 84EA<AF 4F G;<F JBH?7 7E<I8 GA8J5H<?7<A: BE78EF 4A7 @BI<A: HC <A O/8 E8 BA G;8 E<:;G GE46> GB FGE8A:G;8A

?8FF 6B@C8G8AG BCBE4GBEF BHG B9 G;8I84B28E<M8 4A7 6B@C?8K<GL G;4A>F GBHESCBF<G<BA 9BE GBC DH4?<GL FC86<47 (
O!G F 4 5<G ?<>8 J;8A LBH 6;BBF8 LBHE 4<EEBA: 78@4A7 9BE A8J F;<CF 4A7 ?46> BXC5H<?7<A: 4A7 4G G;8 F4@8 G<@8 4?FB

?<A8 1BH 9887 F498 J;8A LBH >ABJ G;4G GB84C46<GL 4G 4E 4FG8EA LAE7TF S E8G4<A 4A 89986G<I8 CESF8AG8 <A FGAATAE
G4>8 DH4?<GL 4A7 F498GL F8E<BHF?L 1BH 7BA G F;<C5H<?7<A: S FALF %8;@8G A4AL?4A 4A7
G4>8 4ABG;8E 4<E7?<A8 J;<6; <F FH5 FG4ATHET7-% #( $# "$ 477F O'HE 45<?<GL GB 6HFGB@ 5H<?7 I8FF

=HFG 5864HF8 <G F 6;84C8E G;4A G;8 66BE7<A: GB %8;@8G 4L?4A HE>8L J<?? BAFHES8 J8 E8 6B@C8G<G<I8 <A G;8 9HGH
'BB7 BA8 S 6B@@8AGF 'E;4A #4EA7T8@<E 6HEESAG?L ;4F F;<CL4ET7F 4A7 4 ?4E:8 (EBFC86GF 4E8 <A7887 ?BB><A: HC 9BE 5BC
C8E68AG4:8 B9 G;8@ 4E8 5BB>87 G<??  HE><F; F;<CBJASEF 4A7 LAE7TPAE@8G

*L#$$" IA 477<G<BA G;8E8 4E8 BISBE A8J LAE7F AL?4A F4ALF O!G F 4 I8EL 6;4?78/&4k>8G
,:8 HE><F; F;<C5H<?7<A: <ATHFGEL <F 4?HA78E 6BAFGEH6G<BA @4<A?L <A 14?BI&SHG G;8 CBG8AG<4? <F G;8E8 /8 4E8 5H<?7<,
8A=BL<A: 5HFL G<@8F !G 6HEEBAG?L ;4AF®%BEF<A BA G;8 ?46> +84 6B4FG 4A7 G;8 9BE G;8 9HGHE8 R HE>8L F 9HGHES8 S
A<9<64AG BE78E 5BB> 6B@CE<F<A: FB@8:84A +84 6B4FG =HFG ABEG; B9 IM@<E
F;<CF B9 45BHG @ 7JG <A GBG4? ,;8 L4E7F O/8 E8 G47?><A: 45BHG @ 7JG BE78E
4E8 5H<?7<A: @BFG I8FF8? GLC8F <A6?7H3BR> J<G; 4 GBG4? 14?H8 B9 -+ 5<??<BA
6;8@<64? CEB7H6G 64EE<BEF 6BAG4<ASKM*KA: HE>8L G;8 9BHEG; ?4E:8FG F;<C
7EL 64E:B F;<CF E4A:<A: 9EB@ 7JG GB5H<?7<A: AAG<BA <A G;8 JBE?7 S FALF

7JG <:;?<:;;GF JBH?7 ;418 GB %8;@8G AL?4A O,;8 <ATHFGEL <F I8EL

& @CF>7?@



.9:=6 >@DE @7 FD AC2:D6 E649?@=@8:42= 56G6=@A>67E92?8. 966> C6G@=F
E:@? AC@76DD:@72=D 56A675:78 @? C6A2J23=6 5:8:HIZ@G8@ISTEE6=-28 5C2H
78 @QFC 2EEG?E:@? E@ E96 5:8:E2= E:>6 3@»3N#

& @CF>?@



;4G <F 4 5?8FF<A: <A GBE@F B9 A8J 58G@8E @4A4:8E !A:8E %8GG8 HFG4IF8A B9
94FG8E 4A7 6;84C8E FBI@MEB@CHG &. *8F84E6; +;8 8@C;4F<F8F G;8 414<?
8EF 8C<GB@<FS8F 4 G;E84GHEB CEBB9 7<45<?<GL 4A7 HF8 B9 <A9BE@4G<BA J;8A (
<G4? 74G4 ,;BF8 J;B ;418 GE<87 GB BC8A ?<98G<@8 8K6887F L84EF
4A7 E847 4 BE L84E B?7 7<i<G4?7L :8A 0&8J IBEF<BAF B9 74G454F8F FCEB847F,
8E4G87 7TB6H@8AG ;418 4A <784 B9 J;4G <HIA7 JBE7 CEB68FFBEF 4E8 E8?84F87 8I8E!
@B84AG ;8E8 ,;8 9HGHES <F 8I8A @BES8
9E<:;;G8A<A: ;BJ 64A J8 8AFHES G;4G BHE 586B@8F B5FB?8G8 49G8E 4 98J L84EF ;4
7<:<G47? JBE> CEB68FF8F :8A8E4G8 7B6H@BAGIEBIBAG87 HF 9EB@ 78187BC<A: HA<IE
G;4G J<?? 58 E86B:A<F4578 <A G;8 786478F47BCESF8EI4G<BA @8G;B7F G;4G :HAE4A
6B@8 E8474578 4A7 HAT8EFG4A7457?8 ESGBE7F
,,8F8 4E8 4@BA: @4AL DHBFG<BAF G;8 9HGHES S FALF %F HFGA4IF8A
477E8BFF87 5L G;8 $BA:*86 R $BA: SBE@ O,;8 BIBE4?? EBF84ESG; 6;47?8A:8 9BE $BA
*86BE7 %4A4:8@8AG R ES8F84E6; CEB *86 <F GB 8FG45?<F; G;8BEL @86;4MF@F
‘E4@@8 O,;8 CE<@A4EL B5=86G<I8 B9 G;<E86;AB?B:L G;4G 8AFHE8 GEHFGJBEG;L ?
=B<AG <A7THFGEL CEB=86G <F GB 8AFHESIBB@#EBE4:8 4A7 HF8 <A GBE@F B9 6B/
F<FG8AG E87<4578 4A7 GEHFGJBEG;L ?BRS@3R@<6F 4A7 CESFBAG4G<BA <A9BE@
4EG6;<I<A: B9 7<:<G4? <A9BE@4G<BA S FALFHCEBSF HFG4IF8A

GB G;E88 L84EF 4A7 6B@CHGSE ;4E7J4ES8

6BB> @3A3/@16 2<D 1=;"=<5'31

)63 "=<5'31 B6@33 G3/@ >@=831B A3BA =CB
B= A=:D3 B63 4=::=E7<5 ;/7< 16/::3<53A

)64@C5D EC2?D:E:@?D DFCG:G2=

$@7?8 E6C> FD286

+96 AC6D6CG2E:@? @7 D6>27E:4 G2=F6

+96 AC6D6CG2E:@? @7 ECFDE 2?5 D64FC:E.
+96 =682= D@4:2= 2?5 4F=EFC2= 7C2>6H@C

+96 $@78)64 AC@;64E :D 7:?2?4:2==] DFAA@C
65 3J E96 &@CH68:2? )6D62C49 @F?4:= 2?75
4@?D:DED @7 E96 7@==@H:?8 A2CE?6CD

* * £96 &@CH68:2? %:2:DECJ @7 @C6:8?
772:CD E96 &2E:@72= $:3C2CJ @7 &@CH2J E
&2E:@72= C49:G2=*6CG:46D @7 &@CH2J E9E
CR??RJDF?5 )68:DE6C 67EC6 * %
I?E6C?2E:@72= *+ *62C49 275 +C2?D76C
E968@CH68:2? @>AFE:?8 6?EC6 &)
#2E9@=:6BGBCD:E6:E $6FG6? :? 6=8:F>
275 E96 &@CH68:2? ,2:G6CD:EJ @7 *4:6246
275 +649?@=@8J &+& HI6C6 $@7?8)64
DA@?D@CD E9C66 (9 DEF56?ED +96 AC@;64!
2=D@ 4@?DE:EFE6D E96 &@CH68:2? 3C2?749 (
E96 8=@32= 1?E6C() * AC@;64E H9:49 :D
32D65 :? 22252

&@=831B ;/</53@ =4 $+ '3A3/@16

& @CF>?@



L84EF CBEFC86G<I8 4
&BEJAL F ?<I<A: @8@BE

+96 &2E:@72= $:3C2CJ @7 &@C
:D 724.78 D6G6C2= 492==6786D
2G@:5 2 7TFEFC6 5:8:E2=52C< 2
I+ & (' $! " #( N#

,;8E8 <F @BES8 GB G;8 &4G<BA4? $<5E4EL
&BEJA4L G;4A =HFG 5BB>F ,;8 <AFG<GHG<
789<A8F <GF8?9 4F 4 ?<I<A: E86B??86G<B
&BEJ8:<4A JE<GG8A FCB>8A 4A7 I<FH4?
:8E<G4:8 ,;<F @84AF G;4G 8I8EL F<A:?8
CH5?<F;87 ABJFC4C8E C8E<B7<64? EA47<
4A7 ,. CEB.E4@@8 C;BGB @4C J85C4:8
C<868 B9 @HF<6 4A7 9<?@ <F 4 CAEG B9 G
?<5E4EL 6B??86G<BA @4><A: G;<F BA8 B
9<EFG GEH?L @H?G<@87<4 ?<5E4E<8F <
?G;BH:; FB@8 B9 G;<F @4G8E<4? <F C
7H687 <A 4 7<:<G4? 9BE@4G G;8 ?<5E4E
HA78EG4>8A 4A <@ @8AF8 7<:<G<F4G<B,
68FF GB 586B@8 4 9H??L 7<:<G<F87 ?<5E«
ISA 9BE 4 F@47?? A4G<BA ?<>8 &BEJ4L G;
8AGA<?F G:8 7<:<G<FAG<BA 4A7 FGBE4:8 B8527A #=3 (9/@AB37< </B7=</::70@/@7/< /B B63-3IB770@/@G =4 $=@E/G
@<??<BA ABJFC4C8E C4:8F @<??<BA 5BB>
C4:8F BA8 @<7?7?<BA ;BHEF B9 E47<B 5EB47

64FGF ;BHEF B9 ,. 4A7 9<?@ 4A7 J;<6; GB74L 6BAF<FGF B9 G;E88 J8?? CEBGBGB/CH5?<6 O,;<F @84AF G;4G 4?? G;8
@<??<BA @4AHF6E<CGF R GB @8AG<BABRB®E4:8 HA<GF 846; 6BAG4<A<A: G;E88 E8BGRET7F 4E8 FGBES87 <A 5BG; 4 CESF8EI4G<B
4 98] 9<:HES8F 5LG8%<:E4G<A: G;<F ;H:8 4@BHAG B9 78BB@4G 4A7 4 7<FGE<5HG<BA 9BE@4G S F4l

$BB><A: 4G G;8 L84EF C8EFC86G<IPEB@ BA8 FG4A74E7 GB 4ABG;8E J<?? <A%BF&3AEFG8<A
9BE FGBE4:8 4A7 ESGE<8I4? G;8 ?<5E4EL GB8A6HA 6;47?8A:8 S FALF %F +>4EFG8<A ,;<F FLFG8@4G<6 4CCEB46; GB G;8 7<:<G<
F8IBE4? 6;4??8A:8F GB 41B<7 4 9HGHES 7<:<GABG;8E 9B6HF 4E84 9BE G;8 &4G<BA4%G<BA B9 4 J;B?8 AAG<BA4? ?<5E4EL C?468F
74E> 4:8 F 4 CAEGASE <A G;8 $BA:*86 $<5E4EL <F G;8 78I18?BC@8AG B9 9HGHES 9 GB:8G;8E J<G; E4A68 G;8
CEB=86G G;8 &4G<BA4? $<5E4EL <F F88>RB4BHB 4A7 EBGE<8I4? CEB68FF8F 5L 477&€8G;8E?4ATF 4A7 G;8 -# 4G G;8 9BESIEBAG <A
7818?BC 4 @<A<@H@ F8G B9 ESDH<ES8@8ABHA<A:9H? @8G474G4 A G;<F 6BAGBKG;&MIBEGF GB 6E84G8 4 @B78EA @H?G<@
9BE G;8 CEB687HESF 4A7 7<:<G4? 9BE@4GESHREL <F 6BA6BEA87 45BHG G;8 946G GBEAEL (4EG<6<C4G<BA <A G;8 $BA:*86 CEE
<A BE78E GB 8AFHE8 FHFG4<A45<?<GL 4AG RBIPBHA<A: B9 68EG4<A JBETF 6;4A:8F BEBIS J<?? 9HEG;8E 8AFHES G;8 FH668FF B9 G;
B9 <A9BE@4G<BA O BE HF <G <F 4?FB <@<€BHB:G48E3 <F 4?FB 4A <FFH8 45BHG ;BJ GEBEGF
G;4G J8 HF8 9BE@4GF J;<6; 4E8 84FL GB 6BU8 68EG4<A GLC8F B9 <A9BE@4G<BA GB 8AFHES
IBEG GB 9HGHES FG4A74ETF S FALF AAG<BB4@BFG E8?814AG F84E6; ESFH?GF BE 8K4@

SHHEH

?<5E4E<4A .<:7<F %B8 +>4EFG8<A C?8 :BJ 7B J8 7458? 4 C<6GHES G4>8A <A
B 4 6;HE6; 74G<A: 9EB@ G;8 G; 68AGHEL
NN 1;4G 7<998ESAG<4GSF G;8 &4G<BA4? $<5E4EL

IBEL 74L 8<:;G G8E45LG8F B9 7<:<G<F87 9E®E BG;8E CAEGASEF <A G;8 $BA:*86 CEB=86G
@4G<BA 4E8 47787 GB G;8 ?<5E4EL F 74G4b45R3G G;8 7B6H@8AGF @HFG 4?7FB 58 414<?4578

& @CF>?@









EBJ<A: HC :E8B8A

MC@> E9% H@C5 18@ H6 H6C6 D@CE @7 :?E6C?2E: @ P2@H-D2J(BEZ@FD:?8

++ 0D (! (+ )N " (

IA =HFG BISBE L84EF 6B+86HE<G<8F ;4F :BMBBC8 G;4G J4AAG87 GB 58 64E5BA ASHGERAMG<BAF E4@8JBE> BAISAG<BA 9BE ?<@4G
9EB@ G;8 <784 B9 GJB @8A GB 4 ;841LJ8<:!G J4F 6;84C8E 9BE G;<F C?4AG GB 7B FB ;4A:8 4F 4 8F<:A4G87 'C8E4G<A: AG<GL
:?B54? C?4L8E <A G;8 64E5BA 6E87<GF GE47ERH:; G;8 C?4AG<A: B9 GE88F <A F<4 !G' 4A7 JAF BA8 B9 G;8 9<EFG 'F GB 58
@A4E>8G FCB86<4?<F<A: <A G;8 FBHE6<A: 8H84GC;8AB@8A4? 6BA68CG J<A J<A J<MGE6E87<G87 9BE G;8 IBE<9<64G<BA B9 4?? @
<A: 4A7 GE47<A: B9 64E5BA 6E87<GF 9EB@<A 9BE HF <A %4?4LF<4 5864HF8 <G J4F % F6BC8F BE @BFG B9 6B+86HE<G<8F
‘E88A;BHF8 :4F 8@<FF<BA E87H6G<BA CEB84C FBHEG8 B9 64C<G4? 9BE G;8 HEBC&8#B=86GF &. CEBI<78F 14?<74G<BA F8EI<68
86GF CBJSE C?4AG 5864HF8 <G J4F G;8 6;84C8HED G;8 CEB=86G 78F<:A 4A7 78G8E@<A8F

O/8 E8 CESGGL @H6; 4 BA8 FGBC F;BC JAL 9BE G;8@ GB E87H68 8@<FF<BAF 4AUABG;8E BE ABG 4 CEB=86G <F 8?<:<578 9BE (
GB8E@F B9 6E84G<BA 4A7 78?<I8EL B9 64BSRABE G;8 8AIKEBA@S8AG G<6<C4G<BA <A G;8 % ,;<F <A6?H78F 14?<
6E87<GF <A G;<F F86GBE S FALF (87EB %BHBE%L CAEGA8E %4E6 +GH4EG J4F <AIB7I8G<A: G;8 0477<G<BA4?<GLS B9 CEB=86GF
BFG4 O 479 B9 G;8 6B@CA4AL JBE>F <A <A 4 F<@<?4E CEB=86G !G 94F6<A4G87 @B<G@SA: G;8L JBH?7A G B66HE J<G;BHG G;8
78187?BC<A: 6BHAGE<8F ;8?C<A: CEB=86Gs;<F ;47 G;8 CBG8AG<4? GB 64G47?LF8 6;4At8<A5<BA4? <A68AG<I8 CEBI<787 5L 8@<FF<
7818?BC8EF 4668FF 9<A4A68 9BE CEB=86GF:&3431:8@8AG B9 8AI<KEBA@8AGA? 46G<IEGAB6G<BAF 6E87<GF A FB@8 64F8F &.
E87H68 8@<FF<BAF ,;8 BG;8E ;4?9 B9 6B <A 4 @H6; ?4E:8E F647?8 G;4A G;EBH:; IB?H&4L CEBI<78 IBE<9<64G<BA F8EI<68F <AFGS.
+86HE<G<8F 7847F J<G; 7818?BC87 6BHAGE4BE 7TBA4G<BAF GB & 'F 9G8E EHAA<A: (B38I8E J<G; 6B+86HE<G<8F &.:8A8E4?7L
BE 6BECBE4G<BAF <A 78I18?BC87 6BHAGEER=86G | JAAG87 GB E8C?<64G8 4A7 @HAG<TAGSF CEB=86GF
G;4G A887 GB E87H68 G;8<E 8@<FF<BAF J;4G ! ;47 8KC8E<8AG87 <A %4?4LF<4 %4E6

O/8 EHA 4 7<I8EF<9<87 CBEG9B?<B B9 64H5BINE84?<F87 G;8 64E5BA 6E87<G @4E>8@ MF) ' % ). +! ) $#
6E87<GF J<G; 6E87<G FBHE68F 9EB@ 4EBHATH6E4G<I8 <A7THFGEL 5BG; <A GBE@F BOZAIFEB?8 <F 8FF8AG<4? 9BE 64E5BA GE47<,
CEB=86GF <A 67BF8 GB 6BHEBE#GFG;8 A8FF 4A7 ;8?C<A: G;8 SAIKEBA@S8AG FB J8FALF (87EB %BHE4 BFG4 O BE 8K4@C?8 4
JBE?7 /8 4E8 BA8 B9 G;8 <9 ABG G;8 @4<AC8AG 4 ?BG B9 G<@8 <A G;8 84E?L 74LF GH¥680 :E88A;BHF8 :4F 8@<FF<BA E87H6G<B
FHCC?<8E B9 64E5BA 6E87<GF GB G;8 <AGBER4F<A: J;8E8 J8 JBH?7 G4>8 <G S <F ABG FB@8G;<A: LBH 64A F88 F@8?? BE

G<BA47? 64E5BA @4E>8G S O/8 6E84G87 6B+86HE<G<8F <A 84E?L ;B?7 4A7 CHG <A 4 6BAG4<A8E G F BA?L 4F
JBE><A: J<G; BA8 B9 G;8 9<EFG A4G<BA4BERBR578 4F G;8 7TB6H@B8AGAG<BA 58;<A7 <G
S H :E88A;BHF8 :4F CEB=86GF <A G;8 JBE?7 GiB <G F <@CBEG4AG G;4G 4?? G;8 CEB68FFS8

;8 <784 9BE 6B+86HE<G<SF 58:4A F<@C?BFG4 *<64A :E88A;BHF8 :4F @<G<:4G<BAHG<?<F87 GB E87H68 8@<FF<BAF 4E8 J8?? 7
8ABH:; O! E4A BA8 B9 G;8 9<EFG CEB=86GEB:E4@@8 /;8A G;8 #.BGB (EBGB6B? 64@®8AGS7 4A7 14?<74G87 5L 4A <A7T8C8ATSAG
9HAT787 5L 64E5BA 6E87<GF <A +BHG:84FGAGB 9BE6S ?4GSE G:4G L84E <G I<A7<64GBBBHE
F<4 S FALF (87EB %BHE4 BFG4 O/8 ;47 1<8J G;4G 64E5BA GE47<A: JAF ;8E8 GB FGA4L SO/8 6;BF8 &. 9BE G;8 14?<74G<BA CEB
G:8 6;4A68 GB 9<A4AG8 4 ?4E:8 E89BESFGAG<BA 68FF 4F <G F 4 ?8478E <A G:<F 4E84 S :8 6BAC
CEB=86G J<G; 9HATF 9EB@ 4 CBJSE C?4AG KA 1$%" #) " # (" H8F O & CEB5457L ;4F G;8 ?4E:8FG CESF
6B+86HE<G<8F 784?F J<G; 64E5BA GE47<®AGS <AGSEA4G<BA4??7L <F >ABJ?87:84578 4
HA78E G:8 ?84A 8I8?BC@S8AG %86:4A<F@xF 466E87<G87 GB CEBI<78 G:8F8 F8EI<68F 9
% ;8 % <F 4A 4AEE4A:8@8AG 4 J<78 E4A:8 B9 % CEB=86GF % <F 4
HA7SE G;8 #LBGB (EBGB6B? 4??BJ<A: <A7TBB@C?8K CEB6SFF 4A7 <G F <@CBEG4AG G;
GE<47<F87 6BHAGE<SF J<F;<A: GB E87H6&B, 84 74GSE HA7TSEFG4ATF <G 9BE 14?<74G
"E88A;BHFS :4F 8@<FF<BAF GB <AISFG <AGB 58 F@BBG; ,;8 G86;A<64? 64C46<GL B9
8@<<BAF E87TH6G<BA CEB=86GF <A 78I88B&F ISEL FGEBA: 4A7 J8 7BA G A887 GB
<A: 6BHAGE<SF -A78E G;8 #LBGB (EBGB6EM64G8 G;8 6B@C4AL 4F J8 @<:;G BG;8EF
477 24E:8 F64?8 % CEB=86GF @HFG 58 58G =B5 <A G;<F CEB68FF <F 8FF8AG<4? <A
IBE<9<87 4AF?<74G87 5HG 5L GJB F8CAE4@RI<AGA<A<A: BE87<5<?<GL <A G:<F FB@8J:4
&@3A723<B 1=(31C@7B73A <A78C8A78AG G;<E7 CAEG<SF 3I<EGH4? @4E>8G S
;:<F <F J;8E8 &.6B@8F <A &. <F
466E87<G87 5L G:8-& -A<G87




| @33<6=CA3 5/A ;7B75/B7=< 7A 63@3 B= AB/G L A/IGA
1=(31C@7B73A &@3A723<B &32@=#=C@/ =AB/




<AABI4(G<I8
SAI<KEBA@BAG

+9C@F89 E96 4C62E:@? @7 E96:C 42C3@7? 327< :? % @68IB2FE2265 E@ 3C:?8
E96 G@=F?E2CJ 42C3@? 4C65:E >2C<6E FA E@ A2C H:E®Q4H C68F=2E65
++ 11 (1 (+ ))

O/<G; 6B@CA4A<8F G;4G 4E8A G ESDH<ES7 &BEB FB@8 CESFFHE8 A7 C4EG?L 58641@B&<8F G4><A: IB?HAG4EL @84FHESF JBH?7
4ALG;<A: 5L E8:H?4G<BA G;8ES ;4F 6?84EHFGB@B8EF 4E8 58:<AA<A: GB 4F> DH8FG<R®RFH4E787 J<G; ;<i; FG4AT74ETF

588A 4 :EBJ<A: <AG8ES8FG <A 6;BBF<A: GB45BHG G;8 64E5BA <AG8AF<GL B9 G;8 CEB7HBGBG B9 G;8 F8EI<68F G;4G 8K<FG87 CEx<
477E8FF G;8<E 64E5BA 9BBGCE<AG S F4ALE;868HL 4A7 G;8 F8EI<68F G;8L HF8 S GB G;8 %BE:4A +G4A?8L 64E5BA B99F8GG<A:
(EBF<78AG '"?<I<4 4EGE<7:8 O,/4GF C4EG?L+B <A  %BE:4A +G4A?8L FG8CC87 <AF8EI<68 JBE8 F@47?? F64?8 F8EI<68F G;4G
5864HF8 F;4E8;B?78EF 4E8 58:<AA<A: GB GB @4>8 FHES8 G;8 EBCHG4G<BAF B9 G;8 6BEBA G :H4E4AG88<A: 4 68EG4<A DH4?<GL



G2@= >=E3@ 7A =<3 =4 B63 B316<=:=573A
=4B3< CA32 7< >@=831BA B= @32C13 1/@0=

3;7AA7=<A

?8187 S FALF '?<I<4 4EGE<7:8 Ol!A 477<G<BA??<A: G;4G :4C 4A7 @88G<A: G;8 A887F BBA9HF<BA J4F 74A:8EBHF 5864HF8 <9 LBH
G;8 78:E88 B9 GE4AFCA4E8AGL G;4G 8K<FGBHE 6HFGB@B8EF S 74@4:8 C8BC?8 F 94<G; <A G;8 E8:H?4G87
7<7A G @88G G;8 7?8187 LBH 7 8KC86G <A 4 E§BES ;4F 4?FB 588A 4 :EBJ<A: 6BA6BEA 64E5BA @4E>8G LBH E8 784?<A: 4 ;4@ @8E
H?4G87 64E5BA @4E>8G 7<>8 G;8 - 8@<FG;4G ABG F8GG<A: FG4A74E7F B9 DH4?<@?BA GEBG;8 58FG 6;4A68 J8 ;418 B9 7847<A:
F<BAF GE47<A: F6;8@8 ,;8E8 F AB C4AEG<GB?HAG4EL @4E>8G JBH?7 ?847 GB G;8 C8EG; 6?<@4G8 6;4A:8 6BFG 89986G<I8?L S
?4E E84FBA J;L LBH 64A G @88G G;4G E8:l888G<BA G;4G G;8E8 JAF 4 CEB5?8@ J<G; 64E

87 @4E>8G FG4AT4E7 A 946G <G F <A ?4EBR GE47<A: <A :8A8E4? ) #+ SH# ) $#

5E4A7 AA@8F <AG8ESFG GB @88G G;8 FG4A0(8BC?8 JBES :8GG<A: 6BAIHF87 58GJI8&A <F <AIB?187 <A G;8 IBE<9<64G<BA FG4:8 B!
7AET B9 G;8 E8:H?4G87 64E5BA @4E>8G G;8 IB?HAG4EL 4A7 E8:H?4G87 64E5BA @4BBE:4A +G4A?8L F 64E5BA BO99F8GG<A: F8EI-
5864HF8 BG;8EJ<F8 G;8L 4E8 G4><A: 4 E<E8GF 4A7 G;<A><A: G;8E8 J4F 4 CEB5?8@ 9G8E 4FF8FF<A: G;8 6HFGB@S8E F 8@<FF<B/
J<G; G;8<E EBCHG4G<BA /8 786<787 GB J<G; G;8 64E5BA @4E>8G 4F 4 J;B?8 J;<6; <AIBAGBEL G;8<E 6HEEBAG 8@<FF<BA FBHE
?4HAG; G;8 BO99FBGG<A: F8EI<68 4F 4 @84AFBS G;8 64F8 S FALF '?<I<4 4EGE<7:8 O,&G8E<9<8F G;8 GBG47? :E88A;BHF8 :4F

& @CF>?@



)63 7;>@3AA7D3 /6C/IA6C 6G2@= >=E3@
>@=831B 7< 67</ E/A D/:72/B32 0G $+




8@<FF<BAF 9EB@ G;<F <AISAGBEL G;8<E @BBESAGG;BF8 <AGBEA4G<BA4? FGAATABPB3F<A G;8 9HGHES F;BH?7 4 :?B547? 64E5B/
64E5BA 9BBGCE<AG %BE:4A +G4A?8L J<@?24G 5BG; B9 HF @4<AG4<A BHE 7<FG4AGB4B¥8G 78I8?BC S F;8 FALF O!A 946G G;8L
G;8A 8AFHES8 G;4G ;<:; DH4?<GL 64E5BA 6E87@4<AG4<AF <GF <A78C8A78A68 |G F 4?E847L @4L 58 <A FB@8 C4EGF B9 G;8 JBE?"
<GF 8DH4? GB G;8 I8E<9<87 64E5BA 9BBGEHSE&R8?L <@CBEG4AG G;4G J;8A 4 ISE<9<BB :<I8 4A 8K4@C?8 G;8E8 <F 4 6B@@H
4E8 CEBG6HES87 4A7 64A68??787 BA 58;4?9 BBB8F <GF =B5 <G 7B8F FB 6B@C?8G87L <AY8GBAP 94E@S8EF <A !A7<4 G;4G 4E8 ABJ 4J4
G;8 6HFGB@S8E &. <F 4?FB B9G8A 6;BFSASAG?L ;4G F J;L &. ;4F FH6; 4 ;<:; ESC G;4G @4AHES 4A7 JAFG8 5<B@4FF ;418 @BAS
CEB=86G 78I8?BC8EF GB 14?7<74G8 G;8 78HGABBA &.F <A78C8A78A68 9EB@ %BE:4B4EL 14?H8 J;8E84F 589BE8 <G @A4L ;418 =HF
4A 8@<FF<BA E87H6G<BA CEB=86G 4A7 BEGEX™L 4A7 G;8 6HFGB@8E <F CEBG8&B8A 7TH@C87 &BJ G;8L 4E8 4CC4E8AG?L
G;8 GBG4? DH4AG<GL B9 64E5BA 6E87<GFGSABB4BHG BHE 64E5BA B99F8GG<A: FSEMEGHSA: GB F88 J;8E8 G;8 CE<68 B9 64E5BA
87 5L G;4G CEB=86G <F J;8A G;8L 6;4E:8 4 CE<68 GB G;8 ?B64?

+EBH:;BHG 846; FG8C B9 4 6HFGB@S8E "%$, ' # % $%! HG<?<GL 9BE G;8 5<B@4FF J;<6; 5SHEAF <G <
BI99F8GG<A: <GF 64E5BA 9BBGCE<AG 4A7 9BB &6BF @BES <A 78CG; BA J;4G 89986G C?468 B9 9H8? <A BE78E GB F8?? G;BF8 8@<f
8@<FF<BA E87H6G<BA CEB=86G <A G;8 6EESBAESBA @4E>8G ;4F :?B54?7L "B;A F<BAF E87H6G<BAF <AGB G;8 - S
@4E>8G @4<AG4<A<A: &. F <A78C8AT8AEBB77?8L F CAFF<BA 45BHG <G <F 8I<78AG OI!GF 8@CBJSES7 G;8@ <A 4 94AG4FG<6 J4
9EB@ 5BG; %BE:4A +G4A?8L 4A7 G;8 6HF  O,;8 6BA68CG B9 E84? <AIBFG@8AG 9BEALF "B;A /BB7?8L O:<I<A: G;8@ @84A<A:
GB@8E <F 6E<G<64? F %4A4:<A: <E86GHIB4? CEB=86GF 4A7 E84? |4?H8 GE4AF98BBB ABMG<4G<A: CBJSE J<G; 4 ?B647? HG<?<
"B;A /BB7?8L FALF O,;8 <@C?8@8AG4G<BA8I83?BC87 E8:<BAF B9 G;8 JBE?7 GB 6B@&BJ ?B64? 94E@S8EF >ABJ G;4G <9 G;8 ?B64?
B9 <@C4EG<4??L 47@<A<FG8ES87 ISBE<9<B4G<BAG;4G BG;8EJ<F8 JBH?7 58 ?4E:8?LHG<?<GL 7B8FA G :<I8 G;8@ 94<E 14?H8 G;8L
FG4A74E7F <F >8L GB 4AL @4E>8G &. <H8C8A74AG BA 4<7T <G F 94AG4FG<6 S ;8 6BHRP7 :B 8?F8J;8E8 4A7 :8G FB@8BAS8 8?F8
J8?? CBF<G<BA87 GB CEBI<78 G;4G F8EI<B8xRA 4 94E 58GG8E ES8FH?G G;4A F<@C?ICBEBIA7 4 CEB=86G G;4G G;8L 6BH?7 4F 4
G;8 64E5BA @4E>8G S <A: 4<7 /8 E8 CEBI<7<A: E84? |14?H8 GB G;&B@@HA<GL BJA 4A7 BC8E4GS8

0O/8 JBE> GB:8G;8E G;EBH:; G;8 64E5BA JBE?7 4G ?4E:8 |G F 4 JBA78E9H? ESFH?G SO :8A8E4? <AG8ESFG B9 BHEF <F 5E<A:<A
B99F8GG<A: F8EI<68 <A CEBI<7<A: 4A GB 2'?<I<4 4EGE<7:8 6BAG<AHSF J;8E8 ;8 4 7?8187 B9 F<@C?<6<GL 4A7 94<G; <A @4E>8(
FBEI<68 G;4G @88GF <AGS8EA4G<BA4? FGZ2M8EBIS O 4E5BA 9?BJF 4E8 ?<>87L GB FH@ @4E<F8F O5BG; 9BE C4EG<6<C4AGF
6BAG<AHSF '?<I<4 4EGE<7:8 O HG C4EG BBH6; @BES 9<A4A6<4??L @84A<A:9H? G;4A34474GBEF 4A7 9BE G;8 CH57<6 4G ?4E:8 S



C4EGASEF:<C <A <AABI4G<BA

%@C827? *E2?=6J :D 2 A2CE?6C 2?5 A2CE @H?6C @7 % % @EPBE2B=@32= @C827:D2E:@7? DA
:D:?8 :? E96 56G6=@A>67E 2?75 4@>>6C4:2=:D2E:@? @ZEACGHBAEBIE679@FD6 82D 6>:DD:@?D

O!G F 4A 89986G<I8 CAEGASEF;<C S F4LF %83 GLCS8F B9 CEB=86GF GB G;8 CE<@4ECEB78F G;8 9<A4A6<47? 546><A: A88787 GB
(EBF<78AG 4A7 ;<89 K86HG<I8'99<68E @4E>8G S 5E<AG;8F8 CEB=86GF GB 6B@C?8G<BA
%4E6B %BAEBL O,;8L 4E8 4 JBE?7 6?4FF % % !AGB8EA4G<BA4? JBE>F BA G;8 G86; O/8 E8 ISEL CEBH7 GB JBE> J<G; %BE:4A
9<A4A6<4? <AFG<GHG<BA 4A7 J8 4E8 >ABA2BABF<78 GB G;8 64E5BA 6E87<G @4E>8G4A?8L S 6BAG<AH8F %4E6B %BAEBL

45?78 45BHG G;8 78187?BC@8AG 4A7 <@C?88?C<A: <GF 67<8AGF GB E86B:A<F8 4A7 @BABG;3E J8 4E8 <A G;8 9BESI9EBAG B9 G;8
@8AGA4G<BA B9 CEB=86GF BE 8K4@C?8 B#88 8FG457?<F;87 GLC8F B9 8@<FF<BA EGVHBBMBAA7 J<?? 6BAG<AH8 GB 6BAGE<5H(
7<998E8A68 58GJ88A HF <F G;4G G;8L G4>BKERB886GF 4F 18?7 4F JBE><A: BA <AABI4GsEBH:; <AABI4AG<BA S

9<A4A6<4? E<F>F <A :H4E4AG88<A: 6E87<GLIESF B9 CEB=86GF J;<6; 4E8 A8J GB G;8

J;<?8 J8 JBE> @BES <A G;8 9<8?7 5E<A:<A4BEBA @4E>8G %BE:4A +G4A?8L BOGSA



&B FB?HG<BA J<G;BHG

2C3@7? 42AEFC6 2?5 DE@C286 * H:==364@>6 2 EC:==:@7?60@B=2E3 7FEFC6 C6249:?8 E96 D2
D42=6 2D E@52JD @:= 3FD:?6DD @H6G6C ?@C>2= >2C<6E==62@PF . B&DC< @G6C?>6?ED >FDE
AC@G:56 :?467E:G6 D496>6D :? @C56C 7@C * E@+ER<G @ 7# (¢ 1) )8 (#

,;8F8 JBE8 FB@8 B9 G;8 6784E 6BA6?HF<BA™
FG4G87 5L $BE7 'K5HE:; G;8 9BE@S8E 6;4<E
@4A B9 +;8?? J;B ABJ JBE>F <A AH@B8EBHF
8A8E:L 4A7 BAIKEBA@S8AG BE:4A<FAG<BAF
J;8A ;8 47T7TE8FF87 G;8 ?B54? $8478EF;<C
4A7 86;AB?B:L K6;4A:8 9BEH@ <A 'F?B
<A CE<?

B4? FG4A7TF9BE B9 ' 8@<FF<BAF
9EB@ 9BFF<? 9H8?F 4A7 9BE :8BCB?<G<6:-
FBAF 6B4? J<?? E8@4<A 4 |<G4? 8A8E:L FE
9BE 4 ?BA: G<@8 5864HF8 <G <F 414<?4578
-+ ;<A4 4A7 |A7<4 $BE7 'K5HE:; HA78E
?<A87 G;4G 47G;BH:; ABG 4 FB?HG<BA BA
BJA G;8ES8 <F AB J4L GB 46;<8I8 G;8 78F<E
8@<FF<BA 6HGF GB FGBC :?B54? JAE@<A:
BHG 64CGHE<A: 4A7 FGBE<BEB@ 6B4?
PE87 C?4AGF R 4G ?84FG 4F 4 GE4AF<G<B
G<BA 9BE 45BHG L84EF BE FB

+4LF $BE7 'K5HE:; O,;8E8 <F AB 7BH5G
G;4G + <F GBB 8KCB8AF<I8 GB74L GB 586B:!
4 <4578 FB?HG<BA G J<?? 7?7847 GB 4
<AGE84F8 <A 8?86GE<6<GL 6BFGF 4A7 E8C. . v, —~

<ABEB4F8 <A G;8 C;LF<64? 9BBGCE<AGI B A 7;>=AA70:3 B= @3/16 =C@ 5:=0/: ¥@32C1B7=< B/@53BA E7B6=CB 1/@0=< 1/>BC@3 /<2
B9 CBJBE C?4AG 946<?<G<8F HG G;8 G86,AB2@153 L A/GA "=@2 %FOC@56 B63 4=@;3@ 16/7@;/< =4 (63
<F <@@4GHES 4A7 64A BA?L <@CEBI8 5L G;8
<AFG4??4G<BA B9 78 @BAFGE4G<BA C?4AGFIBTH86B @8 86BAB@<64??L 1<45?78 <F ?4G<BA <A G;8 4G@BFC;8E8 <F @BFG 68EGA4-<
J8 64A ?84EA ;BJ GB @4>8 <G @BES 89P6<8h&AS! FG45?8 64E5BA CE<68 B9 4EBHA7  64HF<A: E4C<7 4A7 74A:8EBHF 6?7<@4G8

HEBF C8E GBAAS8 <F E846;87 ,;4G J<?? ABG;4A:8

#, SH# ;4CC8A BIBEA<:;G FB BG;8E @86;4A<F@F 'A68 + 7B8F G4>8 B99 <G J<?? 58 4 5<?
BE + GB E84?7?L G4>8 B99 BA8 FB?HG<BMAT7 FB@8 5E4I8 46G<BA BA G;8 CAEG B9 CB2BA&IB??4E @4E>8G 4A7 <AGBEA4G<BA4? B
FH::8FG87 5L $BE7 'K5HE:; <F GB @4>8 <G 6<4AF 4E8 ESDH<E87 A7 G;8F8 4E8 4?E84BB@C4A<8F 4E8 J8?? CBF<G<BA87 GB G4>8 C
6;84C8E 9BE 8@<GG8EF GB 4CC?L + G;4A@HB6; BIBE7TH8 FALF $BE7 'K5HE:; J;B <A 4 A8J 5BA4AM4
C4L G;8 64E5BA CE<68 ,;8 CB<AG 4G J;<6; ?84I8F HF <A AB 7BH5G G;4G G;866H@H



;E<F 4I<8F <F <@C4G<8AG 8 JAAGF 46GEHBATBA G ;418 @H6; G<@8 S ;E<F 4I<8F -# E4A68 786?4E4G<BA 9B??BJ<A: 4 FH@ @<(
8 JAAGF GB F88 G;8 7<E86G<I8 47BCG87 #G4G8F 0!9 J8 4E8 GB ;418 G;8 9H?? F682B?<8E G;<F L84E
EB6BE7 G<@8 589BES G;8 HEBCB84A 8?86G8BMFAFGE4G<BA C?4AGF G;4G G;8 - ;4F
<A "HAS8 0,;8 HEBCB84A (4E?<4@8AG  786<787 F;BH?7 58 5H<?G HC 4A7 EHAA<A(*St%$) . ('$/. # '$#
4A7 BHAG6<? B9 G;8 -,;418 GB 9<A7 E4AC<7 J8 @HFG ;HEEL HC I8A @BES8 FB (E8F<78AG +4E>BML 4A7 (E<@8 %<A<FG8E
4:E88@8AG BA G;8 CEBCBF4?F 9EB@ G;8 F<AG68 G;8 A887 9BE 8A8E:L J<?? =HFG >88EmBM FG4G8 G;4G G;8L J<?? GB:8G;8E HA78E
B@@<FF<BA'S ;8 FALF 8 J4F E868AG?L <AGBE84F<A: 4A7 IBEL @4AL 6BHAGE<SF J&%2>8 =B<AG JBE> GB 4668?8E4G8 G;8 78187B
4CCB<AGS87 4F 4 *8478E GB G;8 (4E?<4@8/&GBA ;418 GB HF8 6B4? BE :4F 9<E87 CBJSHE®8AG 4A7 78C?BL@8AG B9 4E5BA 4CGHES
9BE 4 7<E86G<I8 BA G;8 :8B?B:<64? FGBEARBAGF G;4G 7B ABG GE846F @84AF 4A7 +GBE4:8 + <A G;8 - G;EBH:; 4A
' G;8 3 + 7<E86G<I8 9B??BJ<A: 4 CEBG;8 F<GH4G<BA J<?? 586B@8 8I8A JBEF8 4:E88@8AG BA 4 + 6G<BA (?4A 7THE<A:
CBF4? 5L G;8 HEBC84A B@@<FF<BA ,;8 589BES J8 64A ;BC8 GB E846; 4 GHEA<A: G;8 E8AG6; - (E8F<78A6L
+ 7<E86G<I8 4<@F 4G 4??BJ<A: 4A7 ES:HBEBXAG 4A7 G;8 ?45BE<BHF JBE> B4C 0/8 64?7 9BE G;8 B@@<FF<BA GB 5E<A:
<A: G;8 64CGHES8 B9 9EB@ <A7HFGE<4? GHES8 4A7 FGBE4:8 64A FG4EG S 9BEJ4E7 4 CEBCBF47? 9BE 4 @86;4A<F@ GB
<AFG4?7?4G<BAF 4A7 <GF FGBE4:8 <AGB FH<&#8828F88 5E<:;G FCBGF 5BG; <A G;8 -#7/8?<I8E 78@BAFGEA4AG<BA C?4AGF 5L
:8B?B:<64? OBE@4G<BAF 'A "4AH4EL  4A7 <A &BEJ4L J;<6; ;8 58?7<8I8F <F 4G G;8 S F4L G;8 GJB ;847F B9 FG4G8 J;B

G;8 B@@<FF<BA FH5@<GG87 4 C46> 9BES9EBAG B9 5BG; G;8 CB?<G<64? 4A7 GBBIAB/ B99 G;8<E 6B@@BA FG4G8@8AG BA
4:8 B9 <@C?8@8AG4G<BA @84FHESF 9BE?B;864? 78I8?BC@8AGF <A G;<F 4E84 ;8 ?<@4G8 ;4A:8 4A7 A8E:L 5L 78674E<A:
-NF B5=86G<I8F BA 67<@4G8 6;4A:8 4A7 &8G;8E?4ATF <F 4?FB FHCCBEG<I8 !A 4776(3<BA/38 4:E88 GB JBE> GB:8G;8E GB CEB
E8A8J4578 8A8E:L J;<6; <A6?H78F G;<F ;8 <F I8EL C?84F87 G;4G E4A68 ;4F ABJ 9H@RG8 + 5BG; <AF<78 4A7 BHGF<78 G;8 -
7<E86G<I8 =B<A87 G;8 G84@ 4A7 ;8 CB<AGF GB G;8 ABRI5?L <A ;<A4 G;EBH:; 466878E4G<A: G;8



14 E3 /@3 B=6/D3 B63  4C:: Al/:3 23;=<AB@/B7=< >:/<BA B6/B B63 * 6/A 2317232 A6=C:2 03 0C7:B C#<2 @C<<7<5 0G E3 ;CAB
6C@@G C>L AIGA 6@7A /D73A E6=T7A/#3,03@ =4 BB3@=<;3<B =;;7BB33 =4 B63 C@=>3/< & @:7/;3<B

36BBC8E4G<BA 46G<BA J<G;64#CGHES8 C8BC?8 5BG; BHGF<78 4A7 <AF<78 ;<F 5SHRG4G8F 4E8 8KC86G87 GB E868<I8 4F 9EB@

4A7 FGBE4:8 4A7 G;8 &84E 28EB @<FF<BATHFF8?F B99<68 HA78E G;8 - 8@<FF<BA GE47<A: FLFG8@ J<?

B4? I1A<G<4G<I8 S CEBI<78 FH99<6<8AG 9HATF 9BE <AI8FG<A: <
) ) #I$. ( G;8 946<7<G<8F J8 A887 ,;8 GBG47? CE<68 B9

#,. # . 0,;8 EBJ B9 ?B55L<FGF CB?<G<6<4AF 9<EB@MFG8FG 946<?<G<8F <F 8FG<@4G87 GB 58

OI18FG8E74L S E8C?<8F ;E<F 4I<8F J;8A J& 'F 4A7 BG;8EF G;4G ;418 I<F<G87 @8 GB 5<??<BA !J<?? CEBCBF8 @4><A:G;8 '

4F> 9BE G;8 <784? 74G8 5L J;<6; G;8 78@BEAHG G;8<E I<8JF 9BEJ4E7 ;4F 588A 8A7?8EE84G@8AG 4A7 FGBE4:8 @4A74GBEL 9BE 4

FGE4G<BA C?4AGF F;BH?7 58 5H<?G 1 E8477?L 4CCE86<4G8 G;4G S ;8 FALF O,;4G8A8EL CEB7H6G<BA S FALF 4A <@CA4G<8AG
O/8 E8 4?E847L BA BIBEG<@8 S ;8 FALF HF 4A 8I8A FHEBE 9BHA74G<BA BA J;<6; GBCG<@<FG<6 ;E<F 4I<8F

0O!'18 FC8AG @BFG B9 @L G<@8 7THE<A: G;%UWBBHE 786<F<BAF ! @ >88A GB :8G FG4EG

98J @BAG;F GB :8G >ABJ?87:8 ! 4@ <A AB87 ,;8 9<A4? E86B@@8A74G<BA J<?? 58 FH5

7BH5G J8 ;418 GB FG4EG ABJ 'A L84EF @<GG87 GB G;8 - (4E?<4@8AG G;<F FH@ @8E

G<@8 G;8E8 J<?? 58 AB J4L 546> /8 ;418 ,;8 CE<@8 @<A<FG8EF B9 G;8 6BHAGE<8F <A

@BFG B9 G;8 G86;AB?B:L 5HG J8 ?46> 9<AJABFG<BA ;418 GB :B GB G;8<E BJA <A7THFGE<8F

<A: /8 4?FB FG<?? A887 4 ?BG B9 CB?<G<6UYTKP? G;8@ GB FG4EG JBE> >8E 86;G8?

<A:A8FF GB :8G G;<F 7BA8 S %<GFH5<F;< 4A7 BG;8EF ;418 G;8 G86;AB?B:L
:E<F 4I<8F :4F G;8 G4F> B9 :4G;8E<A: &BJ <G F HC GB HF CB?<G<6<4AF GB S8AFHES G:8

946GF 9BE G;8 @8@58EF B9 G;8 AI<EBA@B#EA6<4? 9IBHA74G<BA 4A7 :<I8 G;8 :B

B@@<GG88 F;4E<A: >ABJ?87:8 4A7 8AFHE;847 'A68 G;8 DHBG4 GE47<A: FG4EGF G;8

<A: G;8<E FHCCBEG 8 ;4F G4?>87 GB 4 ?BABR@BHF 4H6G<BA E8ISBAHS8F G;4G %8@58E



AMCEB@ <AG6E84F8F
SAIKEBA@B8AG4? 9BC

MI?EC@5F4:78 4=:>2E6 7C:6?5=J D@=FE:@?D :D ?® D2RI@IIGCEF?:EJ E@ 249:6(
>AC@G65 AC@7:E23:=:EJP D2JD 2KAC@> 56AFEJ 492:86Q P06HEE56G

i+ %R () H(# C+ ()N (#

<A CE<? GBC 8K86HG<I8F 9EB@ ?847<A: :?B!
6B@CA4A<8F <A67H7<A: BA8E4? %BGBEF
+<8@8AF %<6EBFBI9G 4A7 |A7<4A 6BA:?B@8
4G8 4G4 J8ES :4G;8E87 <A 'F?B GB 7<F6HFF
‘EBJG; FB?HG<BAF <A 4 ?BJ 64E5BA 86BAB@
HA78E G;8 JBE><A: G<G?8 BG4? ASE:L
%4A4:8@8AG

F G;8 JBE?7 F ?4E:8FG :4F FHCC?<8E
4AMCEB@ ;4F FG4EG87 GB @4>8 8AI<EBA
@8AG4? @4A4:8@8AG 4 CE<BE<GL %E
%871878I1 J;B <F 4?FB <A 6;4E:8 B9
4AMCEB@ F 8KCBEG 46G<I<G<8F F;4E87
4AMCEB@ F G;E88 B5=86G<I8F 9BE 7847<A:
J<G; 8A8E:L 6BAFBEI4G<BA GB E87HG68 :4F
?BFF 4A7 6BAFH@CG<BA BCG<@<F8 8K<FC
G86;AB?B:<64? 946<?<G<8F 4A7 <AGEB7H6E
A8J BABE:L F4l<A: G86;AB?B:<8F

"8 K (((#(
|/H>@=; 6/A AB/@B32 B= /93 3<D7@=<3<B/. }/</533<B  />@7=@7BGL AIGA H>@=, F CB<AGS7 BHG 5L 4MCEB@ 78CHGL 6:4<E

23>CBG 16/7@;/< :3F/<23@ #32D323D @4A ?8KAATSE %87I8781 B9 422 8ASE

'L CEB7HB6G<BA :?B54?7L <F JAFG87 FB@8
:8 C?468 GB FG4EG <F GB <@CEBI8 8ASE:86;AB?B:L K6:4A:8 $, B9 J:<6: J:8E8 <A G:8 CEB68FF /<G: G:8 B<? CE<68
@4A4:8@8AG *HFF<4 HF8F G<@8F @BEB<F 6B 6:4<E@4A '<GG<A: ES6BE7 ?8I87F J8?? 45BI8 -+
8ASE:L C8E (BHGCHG G:4A HEBCS $, <F 4 5HF<ABFF A8GJBE> <A<G<4G87 54EE8? GBGA4? 8ASE:L @4A4:8@8AG ABG

G;8 AMCEB@ 8K86HG<I8 E8I84787 4F ;8 78F<:A87 4A7 946<?<G4G87 5L OLAGS8B G;BA?L FBEI8F GB 6HE58@<FF<BAF R <G 4?FB
477E8FF87 G;8 ?B54? $8478EF;<C 4A7 A:?B +64A7<A4I<4A 47I<FBEL :EBHC 4A7 @4>8F E847?7?L :BB7 5SHF<A8FF F8AF8



$+ E/A E3:: @3>@3A3<B32 /B B63 :=0/: "3/23@A67> /<2)316<=:=5G F16/<53 1=<43@
3<13 )=B/: <3@5G #/</53;3<B 7< %A:= 3@3 7TA %% =4 =4 $+ <3@5G '3;7 @79A3<
7<4@=<B =4 /H>@=; 23>CBG 16/7@;/< :3F/<23@ #32D323D

AMCEB@ ;4F FG4EG87 4 5HF<A8FF CEB  *! II#
'E4@@8 G;4G BHG?<A8F G4E:8GF 9BE A4GHESG?8 ?BJ 64E5BA 86BAB@L 5HF<A8FF8
‘4F 18;<6?8F <A *HFF<4 ,;<F <AIB?I8F 7BH 9468 4 7TH4? CEB5?8@ ,;8L J<?? ;418 GB
5?<A: G;8 *HFF<4A 9788G B9 & 18;<6?8F 51G46>?8 A8J G86;AB?B:L 4A7 A8J SHF<A8FF

E8C?46<A: @<??<BA GBAASF B9 9H8®@B78?F 4G G;8 F4A@8 G<@8 ,;8 BA?L J4L (
B<? J<G; :4F 4A7 E87THG6<A: BISE4?? CB??HB4BA<G; G;4G <F G;EBH:; 6B??45BE4G<B.
5L @<??<BA G68 GBAAS B9 6B4? 8DH<I4?8#&%871878| F4<7

IA G;8 6?<@4G8 6;4A:8 7854G8 :4F <F 8 67<@4G8 6;4A:8 7854G8 <F ;84G87
BI9G8A @BAG<BA87 4F O=HFGS 4 5E<7:<A4RBHAGBEG4<AGL CES8I4<?F 8FC86<47??L
G<BA 9EB@ 9BFF<? 9H8? GB 4 ?BJ 64E5BACBAR8EK6<4AF IAGBESFG<A:?L %E %8718
FHCC?L 5HG %E %871878I <F ABG FHECE<¢BA6?H787 5L DHBG<A: ;<F FCBEGF <7B%
?L 6BAI<AB87 G;4G A8J G86;AB?B:L J<?? @AHAS ESGF>L O!G ;4F 588A CEBISA 58LBA’
‘4F 4A 4GGE46G<I8 ?BJ 64E5BA FB?HG<BAL IA47BJ B9 4 7BH5G G;4G LBH @<FF  BE€
8AG<EB8?L <A G;8 FC<E<G B9 G;8 ?B54? $8&;8BE;BGF LBH 7B ABG G4>8 S
F;<C 4A7 86;AB?B:L K6;4A:8 9BEH@
BA?L 6B??45BE4G<I8 <AABI4G<BA 64A @88G G;8
6;4??8A:8F B9 4 ?BJ 64E5BA 86BAB@L %E
%8718781 FA<7 8 CB<AG87 GB F8I8E4? ?4E:8
F64?8 CEB=86GF FH6; 4F &BE7TFGE84@ 4A7
+4>;4?<A J;8E8 4MCEB@ 4?7E847L E8?<8F
BA9BES8<:A 8KC8EG<F8

+96 =2C86DE 82D AC@5F46C :? E96 H@C=

'H?D 2?5 @A6C2E6D E96 ,7:N65 2D
*FAA=J *JDE6> @7 )FDD:2 ,** @7
2AAC@I:>2E6=J <> @7 A:A6=:?6D
E96 H@C=5LD =2C86DE

(C@5F46D 2AAC@I:>2E6=J
@7 82D A6C J62C

=@ >

*FAA=:6D 42 @7 .6DE6C? FC@A6D
82D 4@?DF>AE:@?

2KAC@> C@FAD AC@G67? 82D C6D6CG6IL
2C6 6DE:>2E65 2E 2C@F?5 EC:==@? >

&- A2CE:4:A2E65 :? E96 FC@A62? 27<
7@C )64@?DECF4E:@7? 2?5 6G6=@A>6?E
DA@?D@C65 2?2=JD:D @7 E96 , **

&- G6C:N65 2== A92D6D 2?5 46CE:N65
2KAC@> &!D C64@C5 3C62<:?8 =F6
*EC62> 82D A:A6=:?6 AC@;64E 24C@DD E9
=24< *62

2KAC@> :D >6>36C @7 &-D A:A6=:?6
4@>>:EE66 27?5 FD6D D6=64E65 &-
@77D9@C6 DE2?52C5D 2D :ED 4@CA@C:
DE2?52C5D

2KAC@> O =2E6C &@C5 *EC62> O
2AA=:6D &-D A:A6=:?6 DE2?52C5

* &@C5 *EC62> ;FDE 2D :E

H2D 2=D@ 7@C =F6 *EC62>

&-:D 25G:D:?8 2KAC@> 2?5 :ED
A2CE?6CD @7 *9E@<>27? C6=2E65 :DDF6D



6<A: :H:8
47?778A:8F BA =U4

2K 56 C2?46 &@CH2J :D 23@FE E@ 42CCJ @QFE >2;,@GbI@R:- EDERADMCHG68:2? 4@7E
?67E2=D96=7 ;R2 H:==>@C6 E92? 2?JE9:?8 6=D6 36 2? cTABFEEBU2EHS 'A6C2E:@?D

++ Q) # (+  H# HEN.

B8E=8 'I8EI<> GBB> BI8E 4F @4A4:<A: 7<E8EEB?8 <F GB CEBI<78 BC8E4G<BA4? <ACHG GB;613G8:E4G87 'C8E4G<BBBAG8CG 54F<
GBE B9 G;8 E8AG; 8A8E:L :<4AG F &BEJ8:<4RF<:A4AT 78187BC AB68FF4EL FLFGB@F @GEB?@84AF G;4AGBC?8 BI99F;BES 4A7
49P?<4G8 ?4FG L84E &BJ ;8 4A7 ;<F FG49%8EBESF 4A7 !, ACC?<64G<BAF 9BE G;8 BCBER;BESIBE> 67BF8?L GB:8G;8E <A BE78E GE
946<A: ;H:8 6;4??8A:8F 4F G;BF8 ESFCBAF<GXBAF C;4F8 <A 477<G<BA GB E86EH<G<@LEE<:; DH4?<GL 786<F<BAF 54F87 BA E84?
9BE G;8 BC8E4G<BA B9 G;8 =U4 P8?7 J;8AKBAAS8? G<@8 74G4
6B@8F <AGB CEB7H6G<BA <A ?4G8 ;8 BKCBEG B9 B<? <F C?4AA87 GB G4>8 S,;8 ESFH?G ;4F CEBIBA GB 58 <@CEBI87
O'HE FH668FF 78C8AT7F BA J;8G;8E J8 C?468 G;EBH:; 4 ABJ >@ C<C87?7<A8 G<87E8:H?4E<GL 4A7 F498E @BE8 CEBPG45?8 BC
@4A4:8 GB BCBE4G8 =U4 <A 4 F498 4A7 83fA GB G;8 C<C87?<A8 :B<A: 9EB@ G;8 EB?T<BAF S FALF %E 'I8EI<> 8 587<8I8F G;4G

6<8AG @4AABE S F4LF %E 'I8EI<> C?4G9BE@ GB G;8 %BA:FG47 G8ER<A4? @BES BE ?8FF 4?7 G;8 P8?7F BA G;8 &BEJ8:<4
C?4AA87 GB 58 8KCBEG87 G;ZBAB;] 6BAG<A8AG4? F;879 J<?? <AI8FG <A G;<F J4L
+# L # $"%! ) >@ C<C87?<A8 8A7<A: HC 4G G;8 +G 8E:HIBE><A:

8 78F6E<58F G;8 =U4 P8?7 4F 4A 4714A6874F GBE@<A4? <A +6BG?4A7

4A7 <A C4EG 6B@C?<64G87 P8?7 J;<6; J<?? %E 'I8EI<> J4F 4 >8L @8@58E B9 +G4GB<?)F" ) $#(

6BAF<FG B9 =U4 4A7 4A 477<G<BA4? G;E&85499 J;8A G;8 CEB=86G J4F 8FG457<F;87 ARAI8 4@5<G<BAF GB 58 <A G;8 7E<I<A: F84C
FAG8?77?<G8 P8?7F =U4 <F BA8 B9 G;8 @4=8HEGB<? J4F ESFCBAF<578 9BE 78I8?BC<ABE;8;8 4E84 4EBHA7 =U4 S ;8 6BAG<AH8F
CEB=86GF GB 58 78I8?BC87 <A &BEJ4L 49B88E7 ,;<F <F G;8 PEFG G<@8 4M 78 E4A68 O HEG;8E@BE8 <A  J8 J<?? C4EG<6<
+AU;I<G 4A7 'E@8A $4A:8 |G <F 4 :4F P8?7<F E8FCBAF<5?8 9BE G;8 BC8E4G<BA B9 RHB38 <A 4ACCEBK<@4G8?L 8KC?BE4G<BA J

J<G; 4 G;<A B<? E<@ ?B64G87 <A G;8 &BEG4E:8 B99F;BE8 <AFG4??4G<BA 4A7 58 G;8 BC8E4AGBE B9 BHE PEFG 8KC?BEA(
+84 4M 78 E4A68 &BEJAL J<?? G4>8 BISE J8?? <A IA 477<G<BA J8 4E8 <A G:8

9EB@ +G4GB<? 4F BCSE4GBE J;8A CEB7HBG$B/MS "$ '#) #3$!$. @<7FG B9 FGEBA: CEB7H6G<BA :EBJG;
FG4EGF <A =U4 J<?? 58 4A BKCBABAG B9 <AG8:E4G8&BEJ4L J<?? HA7TBH5G877L 58 <@CBEG4AG

F C4EG B9 G;8 6BBC8E4G<BA J<G; +G4GBCBE4G<BAF HF<A: 4714A687 G86;AB?B:L GB HF <A G;8 L84EF GB 6B@8 S
4M 78 E4A68 &BEJAL FG499 ;418 588A <AG889P6<8AG JBE><A: CEB6SFF8F 4A7 74G4 @4A
‘E4G87 <AGB G;8 CEB=86G G84@ 4A7 G;3<B.8I@8AG



& @CF>?@



%. R GBJ4E/F
JBE?7 674FF F493C

E9:? E96 =2DE J62CD 2 ?F>36C @7 :?4:567ED @44FEI@®HE=BHI® C67:?6CJ 3FD:?6
I7E6C?2E:@7?2= 36?49>2C<D D9@H E92E '%- 249:6G6D E@A ABBHCBD>EH® C682C
E@ C6=:23:=:EJ 2?5 @AGC2E:@?2= F?:E 2G2:=23:=:FA2B :@i522=ADP &I !? @C56C
7FCE96C :>AC@G6 E9:D A@D:E:@7? '%- C6BF6DEGS 27 1?3833 BD567E 3D &-

++ 1 Q) # (+ %+




%i#+ 7< 3@;/<G 23:7D3@A 4C3: B= >3B@=: AB/B7=</BBB =E<A K /<2 /7T@1@/4B 4C3: B= #C<716 7@>=@BE/G B6@=C56
[ A3>/@/B3 >7>3:7<3 27@31B 4@=; B63 @347<3@G/IBAGQ5

F 4A <AG8:E4G87 HEBCB4A B<? 4A7 :4F 6BBb #1((L # 'S "% GB 6:86> 5BG: G:8 6BAGE46GBEF 4A7 G:8
CBE4G<BA '%. :AF J<G:<A G:8 CAFG 9<I8 &. 8KA@<AB87 G:8 <A6<78AGF <A BE78E GBH4?<GL B9 G:8<E JBE> HF<ABFF <F 4?FB
L84EF 586B@8 BAGE4? HEBCS F ?847<A: BRPSFF J:8G:8E G:8L JBES 58<A: 64HF87 5L@BI<A: 4:847 94FGSE 4A7 94FGSE S
4A7 AAGHEA4? :4F 6BECBE4G<BA 4AL FLFG8@4G<6 8EEBEF $4GSE 4 EBBG 64HF8

O'%. F FGE4G8:L <F GB 6BAG<AH8 8KCAMWA?LF<F JAF 6BATHEGS7 4G G:8 '%. ESI<ABE# ) $# # #+S1+ " #)
<A: BHE @4E>8G CBF<G<BA <A G:8 F86GBEFRA +6:J86:4G 4A7 HE:4HF8A &. IAGBEA4?7L F8CAE4GS :B4?F J<?? 58 F8G 9B
8KC?BE4G<BA 4A7 CEB7H6G<BA E89<A<AABSEI<8J87 4 AH@S58E B9 FGA499 4G 42? 2B8TBCAEG@BAGF %BESBISE 6B@@HA<64
@AE>8G<A: 4F J8?? 4F :AF O FALF 8CHGL B%&:8 BE:4A<FAG<BA 4F CAEG B9 G:<F CEB<BA@A7 <AIB?I8@8AG J<?? 58 GJB >8L
(E8F<78AG E <8GSE HCC<A:8E 847B9  HEGSE & 6BATHB6GS7 :4C 4A47LF8F JBETF O/8 @HFG <AIBE@ 4A7 <AIB?I8 G:8
'C8E4G<BAF 4G '%. F HE::4HF8A *89<A8ELGB 6E84G8 4 EB47 @4C GB <@CEBI8 '%. FBC8EAGBEF 4A7 G:8 6BAGE46GBEF F<A68 J8
<A SBE@4AL F498GL 6H?GHES 4A7 GBB?F &. 4?FB @A4CB8B7 G:8<E 6BAGE<SHG<BA S

OIA 7B<A: FB J8 C?4A GB 8KGE46G ;47938 EBBG 64HF8F 4:4<AFG &. F J82? >ABJA G J<?? 42FB 58 <@CBEG4AG GB 4IB<7 ?BF
G:8 6EH78 B<? G:4G J8 CEB68FF BHEF8?IgFB78? B9 @4A4:8@8AG FLFG8@F B9 8K68BES <F 4 CE<68 GB 58 C4<7 9BE ABA 6BA9BE
/8 J<?? :EBJ CEB9<GA45?L HF<A: BHE BJA ?8A68 647287 l+*+ J:<6; 47BCGF @4A68 4A7 J8 :418 GB ESCBEG J:4G <F ?BFG
ESFBHEG6SF 4A7 G:EBH:: F8?86G<I8 46DH<R@4A:8@8AG CEB68FFSF 4A7 JiL 18 J<?? 6B@@HA<64G8 BHE 9<A7
G<BAF S FGAGSF G:8 '%. I8G8E4A J<G:; 4 54650'HE 8KC8E<BAG8 <F G:4G &. :4F <GF 9<A:F GB 4?? BHE FG499 4F C4EG B9 G:8 JBE>
'EBHA7 B9 L84EF <A G:8 6B@CAAL '%. :8E BA G:8 CH?F8 JBE?7J<78 ,:8 I+*+ FLF 4IB<7<A: <A6<78AGF 4A7 ?BFF8F ,:8 :E84G8FC
JAF 9BHA787 <A 5L G:8 HFGE<4A +GAGS38@ <F 54F87 BA E84? 8KCBE<BAGSF 6BISE4R?8A:8 J<?? 58 GB 9HEG:8E FGESBA:G:8A
4A7 <F ABJ HFGE<4 F ?4E:8FG ?<FG87 6B@BHRAATF B9 <A6<78AGF 4A7 :4F 588A HEB7F F498GL 6H?GHES FB G:4G <G <F BC8A (

E HCC<A:8E O,:8 BISE4?? :B4? <A  G:EBH::BHG G:8 JBE?7 GB <@CEBI8 JALF BBJ <784F J:<?FG 6B@C?L<A: J<G: 8K<FG<A:
JAF GB 7BH5?8 G:8 F498GL C8E9BE@4AG8IB<7<A: <A6<78AGF S FALF E HCC<A:8E :H<78?<A8F S FALF E HCC<A:8E
ESFH?GF 5L  %BESBISE G:8 :B4? :4F :8 EBFH?GF B9 G:8 &. 4A4?LF<F i<::
47E847L 588A 46:<8I87 <A 'HE 6HEESAG ?<::G 5HF<ASFF E<F>F 4A7 E<F> 814?HAG<BA
4@5<G<BA <F GB 7BH5?8 <G 4:4<A5L S :H@4A ESFBHE6SF CEB=86G @4A4:8@8AG

E<F> 6BAGEB? 4FF8G @4A4:8@8AG 4A7 6BA

O+ *) " x # #) GE46GBE 4A7 FHCC?<8E @4A4:8@8AG 4F 4E84F
/<G:<A G:8 CAFG G:E88 L84EF '%. :4F :47 9BE 9HEG:SE <@CEBIS@8AG
4 AH@58E B9 <A6<78AGF 4G <GF E89<ASE<80,:\<@CEBIS8@8AG CEB=86GF J8 :418
+6:J86:4G HFGE<4 4A7 HE:4HFSA ABJ <A<G<4G87 J<?? 8A45?8 HF GB 4AG<
BE@4AL '9 <A6<78AGF E8I<8J87 AB4E?L 8ISELG:<A: GBG4? B9 '%. FG499
E8FH?G87 <A 8KGBEA4? E8?84F8F 8<::G BI.GEFBBA 47?B64G87 GB 9B??BJ HC A<A8
JBE8 974@@45?8 E8?84F8F J<G; G:E88 B<@CEBIB@8AG CEB=86GF S
G;8@ 64HF<A: 4 9<ES8

0/8 :47 GB 7<F6BISE G:8 <A6<78AGF B4HF((". # () 11+ 1(
8F 4A7 9<A7 BHG J:<6: @B4FHESF J8 6BH?D+B@8 G:<A:F :418 4?2E847L 588A F<:A<9<
<@C?8@BAG <A BETSE GB E87H68 G;8 AH@BE?L <@CEBIS7 'G;8EF 64A 58 SHEGISE  5.0nG 4713 8 @3AT23<B
4AT FBIBE<GL BI 4AL 9HGHES <A6<78AGF S@GEBIS7 DH<G8 DH<6>?L Ji<?FG FB@B 375 -4 04>3@/B7=<A /B %+ A
JAF J;8A J8 6BAGA6GB7 & 4F 4A<A78  BC@BAGF @A4L G4>8 PBABE BIBISE Gi8E  @56/CA3< '347<3@G
C8A78AG 4A7 J8?? ESFC86G87 JBE?7J<78 <F AB :HAE4AGS8 G:4G 9HEG:8E <A6<78AC
6B@CAAL /<G:<A G:8 ABKG LBAEF '%. J<??ABG B66HE 4F <G J<?? G4>8 G<@8 9BE FI _ . .
<AIBFG @<??<BA HEBF <A G:8 HE:4HF86:8 CEBCBF87 6:4A:8F GB G4>8 89986G G <F
E89<ABEL 'HE :B4? <F GB 46:<8I8 JBE?7 6 4MFB <@CBEG4AG G:4G G:8 E89<ASEL FGHANTAN
C8E9BE@4A68 <A CEB6SFF F498GL 589BEG #878F<E8 9BE 6:4A:8 7E<ISA 5L FSA<BE
J<?? 6B@@<FF<BA G:8 A8J <AISFG@BAGESBA4:8@8AG 4A7 F88 G:8 <FFHSF 58<A:
8@C;4F<F8F E HCC<A:8E 4TTEBFFS7 8L J<?? 47FBABBT GBSBBAGE L o o e

O/8 :418 42J4LF :47 4 FGEBA: 9B6HF BA 4:87 GB E4<F8 G:8<E ?8I8?F B9 4J4ESASFF / ' : & '
B66HCAG<BAA? :847G; 4A7 FA98GL S :8 FABBAGEB? J:<?FG G:8 6:4A:8F 4E8 58<A: <@C  $022:?8 @:= 275 82D 8C@FA :? 6?EC2= FCO!
O&BA8G:8?8FF J8 :418 GB F:4EC8A BHE FG@89.G87 S E HCC<A:8E CB<AGF BHG IA=@C2E:@7?D 275 AC@SFAE:@? 24E:G:E:6l
4JAESASFF B9 CEBGSFF F498GL J;<6; <F =HFG-MOBEGHA4GS8?L G:8E8 4E8 47FB J84>A 4@F?EC:6D @? NG6 4@7E:?76?ED
<@CBEG4AG S <A G:8 6BAGE46GBEF 6B@C8G8A6<SF /8 6>A=@J66D




)H4?<GL 6BHAGF

E:D2=2E :D @76 @7 E96 =625:78 E6=64@> @AGC2E@CD P B LS5E@2BED DF446I1
:D :ED 7@4FD @? BF2=:EJ AC@Q5F4ED 275 4FDE@ZB5¥BREG:46 >27?
i 0F) (+ ) ($#

I==FDEC2E:@? A9@QE@



O'I8E G;8 C4FG 98J L84EF J8 ;418 E868<187 ESDH<ES8@8AGF %BI<A: 4J4L 9EB@ 47 ;B64F 588A 8DH47??L FH668FF9H? ?@BFG
<AGBEA4G<BA4? E86B:A<G<BA 4A7 4JAETEBBGSFF8F :<I8F BHE 6HFGB@S8EF ?<>8 G<F4HME-6E<58EF ESCESF8AG<A: 4

<A G;8 %<77?8 4FG 4A7 &BEG; 9E<64 +H@A BIBEI<8J G;4G @4>8F G;8<E <AG8EA4? @4E>8G F;4E8 J4F 46;<8I87 <A G;8 PEFG F<K
46;<8I18@8AGF 4E8 BA?L CBFF<5?8 G;EBH:CEB68FF8F 84F<8E GB @4A4:8 @84FHES @BAG;F B9 F8EI<68 +<:A<P64AG 6;4A:8F 4E8
BHE 6B@@<G@8AG GB CEBI<7<A: DH4?<&@CEBI8 G F G;8 PEFG FG8C BA 4 =BHEABIFB HA78EJ4L <A (4><FG4A

CEB7H6GF 4A7 G;8 ;<:;8FG ?8I8? B9 6HFGBEBIBE7F 6BAG<AH4? 5HF<A8FF <@CEBI8@326B&® @HA<64G<BA B@C4AL $<@<G87

F8EI<68 S FALF 57H??4 "4774; .<68 FALF BE:8E 44E7F8G; &.F 6BHAGEL (,$ GB FGE84@7?<A8 4A7 @B78EA<F8 BC8E
(E8F<78AG B9 G<F4?4G F 6BECBE4G8 DHE4BA:8E <A G;8 %<7778 4FG 4A7 477F AG<BAF %E ;@47 <A ?< .<68 (ES8F<78AG
7<I<F<BA O G<F47?4G <F 6BAFG4AG~?L ?BB><A: 9BE BR F35B4?4G F 6BECBE4G8 6B@ @HA<64G<B/

5H ;45< 54F87 G<F4?4G <F ES8ABJA87 <@CEBI8 <GF 89P6<S8A6L 4A7 F8EI<68F ,;SECAEG@8AG PE@?L 587<8I8F G;4G 6BAG</
9BE G;8 DH4?<GL 4A7 AH@58E B9 <GF FSEE:88F@S8AGF ESCESF8AG 4 ;4??@4E> J;<6@CEBIS@B8AG 4A7 6,4A:8 J<?? C?468 G;<F
J;<6; <AB6?H78 @B5<?8 4A7 PK87 G8?86B@BG;8E G8?86B@ BCSE4GBEF G;EBH:;BHG GB®@CAAL 4?FB BJAS7 5L G<F4?4G <A 4 CBF
@HA<B64G<BAF 4A7 <AGSEASG ,:8 6BECBHZB:<BA 4E8 47FB GEL<A: GB 46;<818 S G<BA GB 9H??L E84?7<F8 G;8 <@ @8AF8 CBGE
G<BA @4A4:8F 4A7 BCBEAGSF 4 AH@5SE B9 O/8 BCSE4GS <A F8ISE4? 6BHAGE<SF FEB9G:FG8?86B@F @4E>8G <A J:<6; (, $
ABGJBE>F BA 4 E8:<BA4? 4A7 <AGSEA4G<B@ZBEGAAG G;4G BHE CEB7H6GF 4A7 FLBGSEIGSF
28187 4A7 6HEESAG?L :4F @<??<BA @B54E8 68EG<P87 466BE7<A: GB <AG8EA4G<BAAY8 FGEBA:?L 58?<8I8 G:4G BISEF84F BCSE
C;:BA8 HFSEF |G <F G;8 F86BA7 ?4E:8FG ERG4ATAETF G;4G 4ES ES6B:A<F87 4A7 46688G8BAF FH6; 4F G;8F8 J<?? 5BBFG G<F?4G F
G8?86B@ 6B@CA4AL 5L @4E>8G 14?H8 <A G;8 @4E>8GF J8 F8EI8 S FALF @E 57H?@EBPG45<?<GL FGESA:G;8A <GF E8:<BA4? 4
<AGSEA4G<BA4? CESF8AGSF 4A7 477 @BES

) S OB ( ot # $% ) $H#( 147H8 9BE G:8 6BECBE4G<BA F FG4>8:B?78EF
;8 78F<E8 GB 586B@8 G;8 358FG 6B@5<AJAGSE<A: A8J 4A7 CEB@<F<A: @4E>8GF <FMAK @E ;@47 <A ?<
G<BA <A G:8 G8?86B@ @HA<64G<BAF FS6GBEBRGAAG <A:ES7<8AG B9 G<F4?4G F 8KCBAFA4?4G F 46G<I<G<8F 4E8 GE4AAF?4G<A:
GSE@F B9 :EBJG: 4A7 CEBPGA45<?<GL <F B4BY C?4AF 4A7 <F G:8 7TE<I<A: 9BE6S 58;<S6BE7 ESISAHSF 4A7 CEBPGA45<?<GL
BA G:8 G:E88 6BEASEFGBASF B9 6HFGB@&ES 6BECBE4G<BA F 4@5<G<BA GB 58 4@B8ISAHSF GBG4?7787 5<?7?<BA ESCES
F8EI<68 <AABI4G<BA 4A7 DH4?<GL CEB7HBEEBC G8?86B@ BCSEAGBEF <A G;8 JBERFAG<A: 4 <ABES4FS BISE

0,8786B@ 6HFGB@SEF GB74L 4E8 @BES@4=BE FG8C <A G:<F 7<E86G<BA JAF G4>84<?8 8@C;4F<F<A: G;8 <@CBEG4A6S B9
78@4AT<A: G:4A 8I8E 589BE8 S FALF @E G:EBH:: <GF FHB68FF <A J<AA<A: G:8 G:<HIH4?<GL 4A7 6HFGB@SE F8EI<68 @4A4:8@8
57H??74 O,:8L J4AAG CEB7H6GF FSEI<68 4A00B5<78 G8?86B@ @HA<64G<BAF ASGJBE> @6 @47 <A ?< <F 4?FB DH<6> GB CE4<F8
FB?HG<BAF G;4G ESQ86G G;8 24G8FG <A G8EBABSBA :LCG ?4FG L84E G<F4?4G 8KGEBE¥OBEGF B9 G<F4?4G F 8AG<ES JBE>9BE
'L 4E8 GA4<?BES7 GB G;8<E A8S7F 4A7 499BI4?@BFG 7BH5?8 G;8 AH@5SE B9 <GF @B647B FH668FF JBH?7 ABG ;418 588A CBF
4571 CE<687 G<F4?4G ;4F ABJ CHG <A CMBSEF GB @<??<BA 4F <G 8KC4ATF <A F<5?78 J<G;BHG G;8<E ;4E7 JBE> 787<64G<BA
G;8 I<F<BA GBB?F 4A7 6:4AA8?F GB 477ESHE;SE 6BHAGE<SF <A6?H7<A: :LCG (4><HBFPBLA?GL S ;8 FALF 4A7 6BA6?H7SF O/8
BHE 6HFGB@SEF A887F S ;8 FALF 8<:8E<4 4A7 +4HT7< E45<4 :418 F88A G:4G BHE G4<?BE @478 F8EI<68F 4,

G<F4?4G ;4F G4>8A <@CBEGA4AG FGSCF GBSE <AGS8EA4G<BA4? <AISFG@SAGF 4EB2RIEXBAF 5BG; <A G:8 -A<G87 E45
8AFHES G:8 DH4?<GL B9 <GF CEB7H6GF BBB:8: CBF<G<I8 F<:AF %BES G:4A @<??@B/AEA4GSF 4A7 BISEFS84F @4E>8GF 4E8 J<78"
CA4FG F8I8A L84EF &. ;4F 68EG<P87 <GF DIFHISF6E<SSEF ;418 ABJ F<:A87 9BE G<F4?4€0CE86<4G87 5L BHE 6HFGB@SEF 4A7 J8 J<’
<GL @4A4:8@8AG FLFGS@ 466BE7<A: GB BM5<?L F8EI<68F <A +4H7< E45<4 ,:<F <FJBE> :4E7 GB 78F8EI8 G:8<E GEHFG 4A7 6BAI
I+ FGA4AT4E7 ABGS JBEG;L 46;<8I8@8AG :<I8A G:4G G;8 78A68 <A G:8 9HGHES

0 4F<64?27L DH4?<GL @4A4:8@8AG <F 34iB7< CBCH?4G<BA <F BA?L @<??<BA
6B@C4A<8F CE46G<68 GB 8AFHES G;4G G;8<G?4AG<DHS G8786B@ F BJAS7 5L
CEB6S7HESF 6BAIBE@ GB G;8 6HFGB@SENEF4?4G 8KC4AF<BA <AGB G;8 !IBEL B4FG



YJHA?<GL C4LF 7<I<78ATF
O9BE EO647<4

+96 C66< DO:A@H?6C C425:2 H2D ?2>65 2D E96 C66< M+2?7<6C @>A2?06@CH=96
3J E96 D9:AA:?8 ?6HDA2A6C $=@J5D $:DE :? $@7?5@?

%, $ (4 (+

& @CF>?@



| E/<B B= A6/@3 B63 /E/@2 /A )/<93@ %>3@/B=@ =4 E7B6 /:: =4 @1/27/ A 3;>:=G33A L A/IGA ;/</57<527 @31B=@ $79=:/=A #/<7/A
A31=<2 4@=; :34B 3@3 63 7A B=53B63@ E7B6 6%/53,3<B B3/; 4@=; :34B 7;7B@7=A #/BB63=C /@7A 7/<BH797A /<2 )/97A
&=:GH=5=>=C:=A

E647<4 F FH668FF <F 54F87 BA ;4E7 JBE> G;8 @4FGS8EF F4<?<A: BA BHE F;<CF GB GA\GIBS2F87 G;8<E 9788GF J;8A B?7 I8FF8?F ;4
4A7 4 6784E FGE4G8:<6 :B4? B9 58<A: 4 FAG@B4A4:8@8AG BAF;BE8 R ;418 46;<8187 GB 6B@8 HC 9BE F4?8 E647<4 ;4F 6BAGE46G87
4A7 BAIKEBA@8AG4? 9E<8AT7?L GE4AAFCBBEGBH-H6; 4A 4J4E7 S ;8 FA<7 CB<AG<A: 4GA8J I8FF8?F @4<A?L 9EB@ #BEB84A L4ETF

B9 64E:BSF JBE?7J<78 G84@JBE> 4F 4ABG;SE >8L JBE7 9BE G;8 OB @L >ABJ?87:8 J8 ;47 G;8 5<::8FG
E647<4 +,<C@4A4:8@8AG J4F 8FG45 BB@CAAL F;<C5H<?7<A: CEB:E4@@8 9BE G4A>8EF B9

2<F:87 <A G G:4G G<@8 <GF @4<A 9B6HF @BE8 G;4A  7JG ?4FG L84E +<K ?4E:8

JAF BA J8G 64E:BSF ?G;BH:; <G ;4F ABG L8&%S$) () ) #) $#( GAA>8EF JSES 787<I8ES7 S 8KC?4<AF %E

68?85E4G87 <GF G; 4AA<IBEF4EL G;8 6B@647<4 ;4F 9BE G;8 CAFG 9<I8 L84EF ;47 MBEBB<4F 477<A: G;4G <A 477<G<BA GB 4 A8J
AL ;4F <GF EBBGF <A 4A B?7 F;<CC<A: 94@86k78AGF 4A7 ABA8 B9 G;8 ISFF8?F ;418 4A7 CEBC8E?L @4<AG4<A87 9?88G 4 J8?7? 8
4A7 <A G;8 EB88> F;<CC<A: GE47<G<BA  588A 78G4<A87 5L (BEG +G4G8 4HG;BE<G6887 4A7 GE4<A87 6E8J <F 4?FB B9 I<G4?
B74L G;8 9788G 6BAG4A<AF ?4E:8 B<? 4E<F <4AGM<><F G;8 G86;A<64? @4A@CBEG4A68
G4A>8EF 4A7 BA8 F@4??8E CEB7H6G G4A+8E 8?45BE4GS8F BA G;8 CBEG FG4G8 9<:HESF
I;}8A & BEH@ @8G E647<4F @4A 0,,;8F8 9<:HE8F F;BJ G;4G  BS5F8EI4AG<BAR+ '$#"#)! $*(
4:<A: 7<EB86GBE &<>B?4BF ! %4A<4F <A %4.G;8 418E4:8 ESFH?G <A G;8 J;B?8 E647<4H8EG<9<87 GE4<A<A: 68AGES 4A7 68EG<9<E
;8 8@C;4F<F87 G;4G DH4?<GL 4A7 F498GL9288G F CBEG FG4G8 6BAGEB? 5BB>F |A BESBGL 4A7 BAIKEBA@BAG4? @4A4:8@8AG
588A G;8 6B@C4AL F @4<A 9B6HF 7THE<A:JBE7F R A<A8 BHG B9 G8A G<@8F J;8A G;FLFGB8@F 4E8 4?FB <A C?468 E647<4 ;4F ;47
G;8F8 9<EFG G8A L84EF 4HG;BE<G<8F ;418 @478 4A HA4AABHAG874A 8AIKEBA@8AG4? 9B6HF G;8 ?4FG L84EF J;<
O! JAF CEBH7 J;8A E647<4 E868<I87 G;8<AFC86G<BA GB BA8 B9 BHE F;<CF G;8E8E4R:8F 9EB@ ;4A7<A: BHG 9E88 G<6>8GF 9BE
4J4E7 4F OAA>8E B@CA4AL B9 G;8 184ES 588A AB 6B@@8AG 4G 4?7? 'A G;8 G8BAG; 5HF8F 4A7 G;8 GH58 GB <GF FG499 GB EHAA
5HG ! @ 8I8A @BES8 CEBH7 B9 J;4G <AFC86G<BA G;8E8 J4F BA8 B5F8EI4G<BMBI4A687 G86;A<64? CEB:E4@@8F GB 7<F6BI8
?<8F 58;<A7 G;<F 4J4E7 ;4G 4?? BHE /;,<?8 FB@8 B9 E647<4 F 6B@C8G<GBEFBJ 9H8? 6BAFH@CG<BA 4A7 G;HF 8@<FF<B/
8@C7?BL88F R 9EB@ G;8 LBHA:8FG 6478GHAZ4A8I6B@SBEF <A G;8 G4A>8E @4E>8G ;488 4<E 64A 58 ES7H687



C2?< :C5>2J 92G6 5:65 =2DE DF>>6C 3FE 9:D E9@F8SEPIR2556 @? +@E2= (6EC@
496>:42=D 7:C>=J 36=:6G6 :? 9:D D276EJ >27286>67E AC:724=@9a8D6 AC.?42C6D
T@F?52E:@72=:? 9@H +@E2= (6EC@496>:42=D 8=@ 32=27bEARCHE2EIBD D ?ECQ@=
E@52J +96 4@>A27?J :D 4@7?G:?465 E96D6 :562D 2C6 2D 2AALR@BEQ6D HEDH

J62CD 28@ H96? C2?< :C5 7:CDE =2F?4965£96>q) # (' 1FH) %S

0,;8 E84FBA 9BE G;<F <F DH<G8 F<@C?8 3A&4MB<A: G;<AF E<;;G <EFG LBH @HFG +498GL *4G<A: +LFG8@ G;4G @84FHESF 6B@
(B? BBE8?58>8 G;8 .<68 (E8F<78AG B9 >ABJ J;4G G;8F8 3E<:;G G;<A:F 4E8 4A7 4A68 J<G; G;8 6BA68CGF J8ES8 78I8?BC87
847G; +498GL 4A7 AIKEBA@SBAG <A BG4G;8A LBH @HFG 6BA6BAGE4GS BA 7B<A: @BRA G;8 G;BH:;GF 4A7 <784F B9 E4A> <E7
(8GEB6;8@<64?F <A EHFF8?F O BB7 F498&LF %B78EA +498GL %4A4:8@8AG 6BA ,;8F8 FLFGB8@F 4ES8 IBEL ?B:<64? S FALF %E
ES8FH?GF 6B@8 9EB@ 7B<A: G;8 E<:;G G;<BIEGF GE4<A<A: 6BHEF8 4A7 G;8 |AGBEA4BHEAR?58>8



1)63 4CBC@3 7A 23B3@;7<32 0G 6C;/< 036/D7=C@ 0CB=BA7<23>3<23<B =4 B63 AGAB3;A &3=>:3 AB/@B BEABGRB3; /A />@=13AA
4=@ 7;>@=D3;3<B /<2 7<AB3/2 =4 4=@17<5 >3=>:3 B€@™=7</ AGABS3; E3 7<)=B/: E/<B B=;/93 7B / >@=13B= 7;>@=D3 A/43BG K
B6CA /1673D7<5 1C:BC@/: 0/A32 A/43BG L A/GA &=::63983B63 +713 &@3A723<B =4 3/:B6 (/43BG /<2 <D&@=B 7< )=B/:
&3B@=163;71/:A 7< @CAA3A

TRYS#H LT '$((* ) 6BAG<AHS8 GB 6;4A:8 BHE 6H?GHE8 E4A>
O!G E84?7L <F I8EL 6?84E /;8A 4 6B@CA4ALA 477<G<BA GB G;8 8KG8EA4? 4H7<GF BGET7 F F498GL CE<A6<C?8F 4E8 6E<G<64? 8
?<>8 BG47? (8GEB6;8@<647?F @4A4:8F GB 6BA7TH6GF E8:H?4E <AGBEA4? 4H7<GF  F;BJ87 G;4G 9BE 846; F<:A<P64AG 466<78AG
E87H68 <GF AH@58E B9 466<78AGF 7HE<A: ©/8 JAAG GB 8AFHES BHE FLFG8@F 4E8.BH ;418 G;8E8 JBE8 AB84E @<FF8F A
PI8 L84E C8BE<B7 5L  846; L84E GB 89986G<I8 4A7 89P6<8AG 4G 4?? G<@8F HEETBE GB 6BAGEB? G;8 @4=BE ?BFF 8I8AGF
466<78AGF ?4FG L84E G;8E8 <F AB 7BH5CA@BASGBE G;8@ 6?BF8?L HE<A: G;8F8 <A@8H-G 6BA6BAGE4AGS8 BA G;8 EBBG 64HF8F 9F
G;8 3@87<6<A8 ;4F JBE>87 /8 E8 FG<?? ABG? 36EBFF 4H7<GF J8 HF8 <AG8EA4??L GBGRE&7L G;8 @4=BE 466<78AGF 5HG 4?FB E
;ACCL 45BHG 466<78AGF 5HG J8 E8 ABA8H7<GBEF 9EB@ BG;8E F<G8F ,;<F CEBI<@3B 64HF8F 9BE G;8 <A6<78AGF /;8A
G;878FF CEBH7 B9 J;4G J8 18 46;<8I87 ?84EA<A: 46EBFF BHE F<G8 5BHA74E<8F UBM 8KC?4<A G;<F GB C8BC?8 <G F I8EL 84F

B??BJ<A: 4 @8E:8E <A BG4? ;AF CEBI8A GB 58 IBEL HF89H? /8 ;418 GB HA78EFG4A7S FALF (B? BBE8?58>8 4A7
5864@8 BA8 B9 G;8 PI8 ?4E:8FG B<? 4A7 :45BHG 66E87<G87 +498GL H7<GBEF J<GBAG<AH8F O E4A> <E7 JAF FH668FF9H?
6B@C4A<8F <A G;8 JBE?7 A4?LF<F F;BJ8G;8 6B@C4AL ,;8F8 C8BC?8 4E8 4@BA: BHEB64HF8 ;8 GBB> 4 6B??86G<BA B9 54F<6
G;8 6B@CA4AL F F498GL CSE9BE@4A68 JAROMERES BKCB8E<BAG87 S ;8 FALF CE<AG6<C?8F 4A7 5EBH:;G G;8@ GB:8G;8E 8
<A ?<A8 J<G; G;8 C8EIBE@4A68 B9 G;8 BG;8BE><A: <A C4EGABEF;<C J<G; &.4A7 @478 G;8@ F<@C?8 4A7 84FL GB HA78EFG4/
@4=BE B<? 6B@C4A<8F ,;8A FBA<BE @4A34&87 BA G;8 !+*+ %B78EA +498GL %4A4:8 AL5B7L 6BH?7 ;418 7BA8 <G 5HG AB5B7L
@B8AG C?4687 4 ;<:; CE<BE<GL <A <@CEBI@8A®@B78? (B? BBE8?58>8 4A7 ;<F G84@r<7 <G 589BES ;8 7<7 S FALF %E BBE8758>8
G;8 F498GL C8E9BE@4A68 ;418 ;8?7 GE4<A<A: 6BHEF8F 9BE F8I8E4? GSBEB<AGF BHG G;4G E4A> <E7 5H<?G 4 J;B?¢

O+8A<BE @4A4:8@8AG 6;4?78A:87 HF GRIATF 8@C?BL88F 6B@C4AL J<78 5HF<A8FF 4EBHA7 ;<F CE<AG6<C?8F 4G G;8 |A
ABG BA?L 58 4@BA: G;8 58FG 5HG 58 G;8 O&BG BA?L ;418 J8 46;<8187 :E84G 4H7<GA4G<BA4? $BFF BAGEB? |IAFG<GHGS8 !$!
58FG <A BISE4?? F498GL C8E9BE@4A68S E8HH?GF BHE 6H?GHES ;4F 4?FB FG4EGS8Z.GBJ G;8 <@CBEG4A68 B9 G;<F 4A7
(B? BBE8?58>8 O 8@BAFGE4G87 FBA<BEG6;4A:8 S FALF %E BBE8?58>8 8 C4AEG<6H46DH<ES87 I$! <A &. 6BAG<AHS8F GB
@4A4:8@8AG 6B@@<G@8AG C?4L87 4 ?4PAE?L @B8AG<BAF 4 C?4AG J;8E8 G;8 FG49B8?BC 4A7 <@CEBI8 G;8F8 E<F> @4A4:8
CA4EG <A BHE FH668FF S JBE>87 9BE GJB @<??<BA ;BHEF J<G;BHG@8AG CE<A6<C?8F GB74L GB @88G G;8 A88]

A <@CBEG4AG FG8C <A G;8 <@CEBI8@88BE745?8 466<78AG 4A7 4 CEB=86G BAB9 6HEEBAG 4A7 9HGHES 67<8AGF
CEBG8FF JAF G;8 78187BC@8AG 4A7 <@C?8<6; 8@C?BL88F ;418 JBE>87 9BE @<? O K68??78A68 <A F498GL 8AI<EBA@8AGA4?
@B8AGAG<BA B9 4A <AG8:E4AG87 @4A4:8@83ABA ;BHEF J<G;BHG E86BE74578 466<78AAF FB6HE<GL C8E9BE@4A68 49986GF G;8
FLFG8@ G;4G <A67H787 G;8 CE<A6<C?8F B9 !+ 5BGGB@ ?<A8 HG <G F;BJF J8 14?H8 BHE

G;8 +8I8FB 78:<F?4G<BA G;8 (EB68FF # $ *)* 8@C7?BL88F G;8 BAIKEBA@SAG 4A7 BHE
+498GL %4A4:8@8AG E8:H?4G<BAF <A G;83+#8 ESFH?GF FC84> 9BE G;8@F8?I8F S ;8 EBOHGA4G<BA 4F J8?? S FALF %E BBE8?58>8
4A7 BG4? F BJA <AGBEA4? ESDH<E8@8AGFBJISISE <9 J8 4E8 GB <@CEBI8 J8 @HFG

@/<9 7T@2 .)63 1=<AC;;/B3 A/43BG >@=43AAT7=</:

@/<9 7T@2 E6=2732:/AB AC;;3@ E/A B63 4=C<23@ =4B3@</B7=</: "=AA =<B@=:
<AB7BCB3 " /<2 6/2/C<7?C3 >=A7B7=< 7< B63 :13=4 A/43BG ;/</53;3<B ,7B6
<3/@:G G3/@A =4 3F>3@73<13 /A >@3A723<B =4 31BC@3@ /CB6=@ /<2 @317>73<
=4 <C;3@=CA /[E/@2A 4@=; 7<B3@</B7=</: 7<2CAB@QEGG7@XE/A /11=@27<5 B= B63
$/B7=</: (/43BG #/</53;3<B (=173BG .)63 1=<AC;;/B3 A/43  BG >@=43AA7=</:

& @CF>?@



+;<CC<A: F SAIKEBA@B8AG4? F;BCC<A:"
F:BH?7A G J8 58 J4G6;<A: BHE 7<8G

IED 2==8@ @7 E96 6?G:C@?>67E2= 7TC@7E +96 C68F+2ERZPERIBRAMA:?8 =:DE 7@C D9I:AA:?8 :
E96J C6 :? 2 9FCCJ

$8G F FGAEG J<G: G:8 84FL 5<G J:4G G:8 B8MH78F<:A87 9BE F8EI<68 FC887F B9 >ABBE?7 FG<?? JAAGF GB :418 <GF 64>8 4A7 84C
24GBEF J4AG +:<C 8@<FF<BAF B9 64ESBASREBKIGS?L 4G G;8 GBC 8A7 B9 G:8 FC88#B ASKG G<@8 LBH G;<A> 45BHG G:8 A8J @4
<78 FH?C:HE 4A7 A<GEBHF BK<78 4E8 BAHZ/88 4FG GE4AF<G G<@S8F 4A7 G:8 45<%@t@8 E8:H?4G<BAF HF8 G:8 046<7 FH?C:HI
O@BFG J4AGSTS ?<FG 47BA: J<G; G;8 CEABB@B83G 9<K87 74L F6:87H?8F 4E8 FG<?7B5/8BHF?L G8FGS R O E8 J8 E8477L @4><A:
B9 GE4AFCBEG<A: BE:4A<F@F <A 54??4FGEMG8E 6B@C8G<G<I8 <FFHSF CEB:ESFF GBJAETF G:8 :B4? S 19 LBH G:<A> G
58GJ88A E8:<BAF HF8 B9 GBK<6 +( C4<AG FABG;SE F;B6><A: FB?HG<BA JBH?7 58 GRAFJSE <F OABS G;8A @4L58 LBHE 6B@C4AL
GS@F 4A7 F8?7<A: B?7 F;<CF GB 4A:?478F:<C ?8FF 64E:B B J8 HEBCB84AF E8477L F:BH?7 58 789<A<A: <GF BJA :B4?F 4A7 @4>
4AT (4><FGAA 7T8@B?<G<BA LAETF GB 58AB%7 GJB GBAASF B9 64E:B CS8E C8EFBA 8I8BL<GF BJA GBH::8E EH?8F /8 4?7 >ABJ <G
@A4AG?87 <A 4CC4?7<A: FA98GL 6BA7<GLBAE %4L58 ABG 5HG GEL G8??<A: G:4G GB4>8F FSAFS
J:<6: CB??HG8 G:8 BAIKEBA@S8AG ,4GF <AIBFGBEF J:B FC8AG  5<??<BA BA BE78E
54F<64?7L J:4G G:8L JAAG 4G G;8 @B@8AGA: A8J F:<CF ?4FG L84E ?B54?<F4G<BA <
/<?? <G ;4CC8A /<G; @4E<G<@8 FG4@&BH6; ;<:;8E BA G;8 4:8A74 G;4A G;8 8Al<
G:8 E8:H?4GBEL CEBGSFF <F 7E<ISA 5L :BEBRA@SAG ,:8 :?B54? JBE?7 F;<CF 4A SKGEMREAVALES ;@:765 =2C<D@7?D
GEAT7<A: 4F 18?7 4F :BEF8 CBJSE |G 4?7 G4>@I<??7<BA GBAASF B9 64E:B 4 L84E 4A7 G i A A IS Ee A
4 7BA: G<@8 7HE<A: J:<6; G<@8 F;<CBJASBAFSAFHF J;8G:8E BA B<? <EBA BES BE
4E8 789G <A ?<@5B JBATSE<A: J:4G G:8LG4A<ASEF <F G:4G <G J<?? 58 4 ?BG @BES
F:BH?7 5H<?7 <AGB G;8<E A8J F;<CF ALJAL,;8A G:8E8 4E8 G;8 FHCC?<8EF %4AL F:<
G:8 A8J E8:H?4G<BAF BA F;<C 8@<FF<BABIEEF JBH?7 ?BI8 GB 5HEA ?BJ FH?C;HE
8K4@C?8 FH?C;HE 4ES 58<A: 7854G87 AGHA>8EF 4A7 JBH?7 58 J<??<A: GB CAL 4
G<@8 J:8A G:8 <ATHFGEL 4?E847L ;4F 4AE84FBA45?8 CE<68 5HG J:8A J<?? G:8L 58
BE78E5BB>B9  F;<CF ESCESFSAG<A: 414<?45?78 ,:4G <F 4 @AGGSE 9BE G:8 5HA:
B9 G:8 9788G <A GBAA4:8 4A7 JBEG; FHCC?<8EF @BES G:4A G:8 F:<CBJASEF ,
5<??7<BA 8?<ISE<S8F FGE8G6: <AGB ES89<ASEL <AISFG@8AG JBH?7 58 @4FF<IE
AA7 ABAE?L 4?7 JSES BE7SES7 589BES 8@R8J8 4E8 GB?7 ,:8 CEB5?8@F 94687 5L
F<BAF 5864@8 4 :BG GBC<6 /BEF8 FG<?7G48>8BJASEF BISE @4AL L84EF 6BAGSEA:
7BA G ;418 E8?<4578 FGAG<FG<6F GB @BBSB¥BE<?45<?<GL B9 946<?<G<8F 9BE 8@
‘BJ F:<CC<A: F 8AI<EBA@8AGA4? 9BBGCEERBC GAASF <F 4 F@4?? 8K4@C?8 B9 G;<
<F 6;4A:<A: CEB5?78@ ,:8 JBE?7 <F 4 5<: C?468 4A7 O<
HFGB@SEF 4E8 4ABG:8E CEB578@ ,:8 G4>8F GJB GB G4A:B <A G:8 E8:H?4GBEL 7
6B@C4A<SF J:B <@CBEG 64E:B 4E8 FG<?? 79:(@<A:F 6BH?7 58 789G GB @4E<AS 8A:
L84EF 9EB@ G:8 6B@CEB@<F8F J;<6; JBHRISEF 4A7 A414? 4E6;<G86GF <G JBH?7 58
4?27BJ G;8 F:<CC<A: <ATHFGEL GB CEB7H6BIGIBH?7 789<A8 A8J :B4?F 78I8?7BC A8J
@4=BE 8@<FF<BA F4I<A:F 'A8 89986G<I8 J8E<:AF 4A7 G:8 B5=86G<I8F JBH?7 58
GB E87H68 64E5BA 8@<FF<BAF JBH?7 58 @B<8I87 HG HA9BEGHA4GS?L G:8 E8:H?4(
BCSE4GS F:<CF @BES F?BJ?L 5HG G:8 A84I8 GB :8G A4G<BAF GB 4:E88 BA G:8
:8ABE4G<BA B9 FHCSE 6BAG4<ASE F;<CF #B®F J;<6; @4>8 <G 4 GE<6><8E 5864HF8

2AA@:?E65 E@ E96 @2C5 :? *6AE6>36(
6:D 2=D@ 9625 @7 =2C<D@?
)6D62C49

& @CF>7?@



