2 dr 9;E<-_7=

....... H (DQE,67@F

77 Q6;F:A@ 613HD:> 67 GAFD7 AGD@3> 3 5AP 7 5:3CG7 36007 57 4GF 67 HAGE 83:07 B3DF 67 >3
['E36FQ'\ 67 BAFD7 EEAS5;3F:AB 7F 67 HAGE BDQE7@F7D >7E DOEGF3FE 7F BOQH:EAGE CG; E7DAGF EAG 2;E
N >h3BBDA43EAG 67 HAE 6Q509GQE SADE 67 3 EE724>07 QOQD357 66 <G:@ BDA5:3;0

7FF7 30@Q7 Eb3@@A@57 FDRE 7@5AGD3973@F7 N B>GE; 7GDE F,FD7E BAGD >7 *78G97 67E  :772,0AFE
LAGF7E @AE DQE;67@57E EAGF 5AGH7OF,AQGQ7E 67BGE >7 6Q4GF 67 300Q7 ™ 70 DQEGF7"

GO 4G697F BDQH:E;AGQ7> 6b7JBA;F3F,A@ 67E DQE,67057E BDQHG 7@ QCG,»4D7 70

G@7 35FH,FQ 67E DQE,67@57E @A?4D7 67 <AGDOQ7E 67 DQE,67@FE 7@ BDA9D7EE;AQ 67 B3D D3BBADF
N

G@7 3?QAD3FAQ 67 >3 CG3%FQ 67 BD,E7 70 523097 67 GAE DQE;67GFE A4F7@G7 B3D >3 B7DBAD 23057
6G B7DEA@Q@7> 607@536D7 2 7@F 67E QF34>EE7 ?70FE 7F B3D G@ D750GF7 ?70F ; ?BADF3@F 67 BDASTEE,AQ@7E
630E >7E DQE,67@57E

7E BD72;7DE DQEG>3FE AGF QFQ A4F7@GE B3D >3 5DQ3F,A@ 67 67GJ T( ['$3 ADSF\N 390A°7E
677007 7F[" 7AD97E *AEE7P\ N *324AG>»7F 3.0F; CG7 B3D >7 5A@H7@F,AGQ7 ?70F 67E
QF34>,EE7?70FE 7J,EF3GFE 7 @b7EF CGhG@7 BD72,RD7 QF3B7 @ 7887F CG3FD7 3GFD7E BDACTFE EAGF 70
5AGDE %AG3@E +3DFAGJ +3,GF &3L3,D7 +3>7E 67  Q3D@ 7F "HDK EGD +7,@7  b3GFD7E BDA<7FE
,OF7DH; 706DA@F 6RE CG7 @GAGE 3GDAGE >7E 53B35,FQE 6b70 3EEG?7D >3 97EF,AQ 7FE; > EEA5;3FAQ >7 605,67
$3 DQ3E3FAQ 67 57E @AGH73GJ BDATFE 5A@8,D?7D3 7F SA@8ADF7D3 >7E QCG,>4D7E ;@06,EB7@E34>7E BAGD
93D3@F,0 >3 BQD70@;FQ 6G *78G97 67E > 772,GAFE

BDRE 67 FDRE @A2?4D7GE7E 30@Q7E 67 6Q8:5,F 6h7IBA,F3F,AQ 7F 67 43,EE7 6135FHFQ 57 D7FAGD N
QCG;>4D7 7EF G@ BD72;7D 9397 67 BQD70@,FQ 6,@3@5;RD7 BAGD »3EEA5,3F,A@  b7EF G@ QHQ@7 2 7GF
D723DCG34>7 DQEG3F 67 b, ?B>53F,A0 67E E3>3D,QE 7F 67E 4Q0QHA>TE 7F 67 >3 5A@8,3057 CG7 HAGE GAGE
3H7L 6AG@Q7 BAGD 7@9397D 57FF7 DQSAD 27

&AGE 70HE397AGE 67 83,07 *035CG;E,F,A@ 67 @AGH73GJ >A53GJ N (3D;E 7@ BDABD;QFQ BAGD ;@EF3>>7D @AFD7
+,R97 38,0 67 5AGFD;4G7D N >QCG,»4D7 6G 5APBF7 3EEAS, 3,8 $7E 5APBF7E 67E QF345EE7 ?70FE 67H7B30GF
,06,H,6G7>7270F QCG,>4DQE 507EF 23,@F7@3@F *6QCG,>4D7 900QD3> 67E 5APBF7E CG, GAGE ; ?BAE7
6L3FF7,0607 G@ 5A?BF7 3EEA5;3F,8 Q93>7270F QCG»4DQ 7 BSGE 57F 35: 3F 5AGEF,FG7D3 BAGD »3EEA5;3F,A@
G@7 DQE7DH7 8A@5,RD7 38,@ 67 E7 BDQ?G@,D 67 6,86,5GFQE 8,03@5;RD7E 3GIJCG7>>7E @AFD7 3EEA5;3FAQ
BAGDD3;F 3HA,D N 83,07 8357 63@E *3H7@;D

$1355G7,> 67E 36 : QD7GFE 7@ EQAGDE 5AGDFE D7EF7 G@ 67 @AE A4<75F8E —@ B3DF7@3D;3F 3H75 G@ AD93G,E?7
97ERAB@3,07 67 H353@57E 7EF >Q N >3 H7@F7 67 >3 DQE;67@57 67 $3 (>397 7@ 5AGDE 67 @Q9A5;3FA0

+357E 67 (Q3D0 630E>75:0F73G 7FN $3 ADSF 63@E *43°7 390A>7E 67E BAEE;4,%FQE 66355G7,> EAGF
FAGCAGDE N IQFG67

7E 4AGE DQEG>3FE @7 6A;H7@F B3E ?3ECG7D >7 BDAPR?7 67 >3 H;7 3EEAS;3FH7 $3 43,EE7 6G @A 24D7
6036 : QD7@FE 7F >7E 6,88,5GFQE 67 8A@5FAQ@7 2 7@F CG7 D7@5AGFD7@F B3DF,5GRD7 2 7@F >7E B7F,FE 5A2,FQE
EAQ@F 67E BDA4>R?7E CG7 @AGE 67HDAGE ; ?BQD3FH7 2 7GF DQEAG6D7 BAGD 93D3@F,D *3H7@,0 67 >3 EFDG5FGD7
3EEA5,3FH7 6G *78G97

b7EF 70E724>7 CG7 GAGE 67HAGE GAGE 2A4,>,E7D BAGD D750GF7D 67 BAGH73GJ 36 - QD7@FE 7F 67E
D7EBAGE34>7E BAGD 7@536D7D >7E 5A?;FQE >A53GJ 7@ D7 ?B>357 2 7@F 67E 6Q2,EE,AQ0@3,07E

SADE <7 D7@AGH7>7 >7 5:3»7@97 CG7 <7 HAGE 3; BDABAEQ"
1*:> *-1E;.7=;.,;>=. >7 78>?.5*-1E;_7-

% &

s 549, + +31419:8(:054
£ 14,8

s 549+; S5%5)8,
(; +B%,3)8,

s 596,04,9

s 99,3)IB, .B4B8(2,

;2,:04 +F(+/B9054

/$/0>1/ /< 2/6378=<

)5;2,<(8++, ™, ;1? 1(809
$B2 >
,:8,9+45;<,8::8, [/ [/ / /
+; ;440 ( <,4+8,4)
3@ 9,., 8,-;.,*/,3045:9 (995 -8
#0:,904:,84,:f ===8,-;.,*/,3045:9 (995 -8
===, 54<,8.,4*, (995-8

/<E=+,5</6/7-=<
* 86 8;,+, 2(#,8.,45,80, +, (<(149
£ (45,9 +, 0 84,
$B?
3 2(-58,: 8,-;.,*/,3045:9 (995 -8

*69.<* 8, (36,9:8(
(44,9 $B)
3 *(36,9:8( 8,-;.,*/,345:9 (995 -8

*$H0.1 )530,<(8++,9 *B(Al+,9
1584047, $BLE
3@ 2(62(., 8,-;.,*/,3145:9 (995 -8

8:0.<UB<.A 85, +,9 <,39,9
"(3)5;11,: $B2
31 .,58.,98599,: 8,-;.,*/,3145:0 (995 -8

CAD=RS L 4 JALG
#(0,9 +, B(84 $BE
3@ 2, */¢,G 8,-5-,%/,3045:9 (995 -8

3;/-=/>; ./ 5+ 9>,53-+387
$AGE AGDAG
(DQE;67@F 6G *78G97 67E  :77;@AFE
EEA5;3F;A@ D75A@@G7 6bGF;>;FQ BG4>;CG7
(3D 6Q5D7F 6G  <3@H;7D

87-/9-387| #73@ $G5 .;7>
BE+53<+=3871  @@;5= 3G67

86%E ./ ;E.+-=387
;6,70 $7BADF; 7D D3@PA;E7 +5: 1A7D7D
TF >3;@ %AFF3D6

"'8>; =8>< ;/7</317/6/7=<I
*78GO7 67E  :772;0AFE
4AG>TH3D6 67 *7G;»K (3DE
(3DE
?3p </1/ ;/0>1/-2/6378=< +<<8 (;

(D;J 67 >h34AQQ7 2 7@F
(QD;A6;5;FQ FD; 2 7EFD; 7»7
A?7?;EE;A@ (3D;F3;07

-,@57@F "?BD;?7D;7E a ,AGDE

> <JFOe |

DS T &= #HC $T(-71$ )+
$7  3HD» >7E (DQE:67@FE 67 A?;FQE $A53GJ A@F QFQ :@H:FQE B3D
>7 (DQE;67@F 67 » EEA5;3F:AQ N GA7 DQG@;AQ 61:08ADP3F:A@ 7F 61Q5: 3Q97E
630E G@ 67E E3XAQE 6G G887F 67 >3 9307 67 (3D:E GEF7DNFL G SAGDE
67 57FF7 D7@5AQ@FD7 #35CG7E /747D  D75F7GD 67 >3 DQE;67@57 67
39@ASTE 67 b7 D@7 3 83;F G@7 BDQE7@F3F;AQ@ EGD 57 8A@5F:AGQ7 ?7@F 7F >3
H:7 63@E EA@ QF34>EE7?7@F

AL SR 1 7°$ ($#
$h EE7?4Q7 QAQD3S7 E7 F:7@603 57 <7G6;  G:@ 67 =N N
>3 E3»7 67E 8SF7E 67>3 ?3;0:7 6G 7 30DA@G:EE7?7@F67 (3DE  DG7
6G 3G4AGDO +3;@F %3DF:@ *GH7DFGD7 67 >3 E3»7 N B3DFD 67
BAGD Q23097 ?7@F 67E 6Q>Q9GQE

$(7 (%

$7 ?AQ@F3@F 67 >3 5AF;E3F;A@ 3G F;FD7 67 >h3@@Q7 3 QFQ ?3;@F7@G
BAGD FAGE >7E 36 :QD7@FE N B3D B7DEA@@7 7F N BAGD G@ 5AGB>7
<AGD@3> 5A?BD;E $7 6DA;F 6b7@FDQ7 7EF 67 7 B3D B7DEA@@7 AG B3D
832:»7 (AGD @AFD7 3EEA5;3F,A@ 57E 5HAFE3FAQE EA@F G@7 EAGD57
;" ?BADF3@F7 67 8;@3@5727@F $7E 36:QD7@FE @h3K3@F B3E 7@5AD7 35CG;FFQ
>7GD 5A@FD;4GF;A@ EA@F ;@H;FQE N 36D7EE7D >7GD DR9>7?7@F EA;F 3GBDRE
6G 5ADD7EBAQ@6G3@F :34;FG7> 67 >7GD A7?:;FQ $A53> EA;F 3GE;R97 67> E
EA5;3FA@

# 77 L B ] #( 2 $( 2 ($#1 ? $Il (_1 # (( #(

D#H#E (( R
+G;F7 N >3 6Q?;EE;A@ AG 6Q5RE 67 >7GD (DQE;67@F 7 57DF3;@E A?;FQE
EA@F 7@ 3FF7@F7 67 D3FF35: 727@F &AGE ;@HFAQGE 7F D72 7D5;AQE >7E 36:Q
D7@FE @A@ BDQ>7HQE N 36D7EE7D >7GD 5AF;E3FA@ 6;075F7 2 7@F 3G E;R97"

995%0(:054 , **,-;., +,9 /,3045:9

85, 7<,9$5;+0* 1(809 *,+,>

$3 H;9@7FF7 SADD7EBA@63@F7 E7D3 36D7EEQ7 7@ D7FAGD

& 7 ? 2 _ $)&’ ( L ] I%$& & ?
7E F3D;8E @7 EAQ@F B>GE BG4>;,QE 63@E * %393L,;@7 ?3;E B7GH7@F HAGE
SFD7 5A??G@;CGQE 7@ HAGE D3BBDA5: 3@F 67 5:3CG7 DQE;67@57 5A@57D
@Q7 AG 6;075F727@F 3G +;,R97 B3D 5AGDD;7D FQ>QB:A@7"
AG 5AGDD;7> E75D7F3D;3F D78G975:772;@AFE 3EEA 8D

A?,FQE A53GJ 5A@57D@QE"  2;7@E DD3E  QL,7DE  39@7E EGD %7D A?PBRIG7 3724D3;
<A@ AGF3,074°73G  D3@5AGH>»>7 %AEE35 &305K , :,AGH»7 .7D6G0O
3PB7EFD3 $7 :0F73G $3 (>397 7F $3 ADSF



5 dp <F0.

/ 87</%H K .6373<=;+387 <k/<= ;E>73 5/
""8;73-2/= >-8>;<./5+<E+7-/%/ +

YUSH( /L (* (- ( $# ($## " #(0
3BBDAGHQ >7 4G697F BDQH;E;A@@7> DQH;EQ

BD;E 5A@@3;EE3@57 6G BDA7F 67 4G697F BDQH;E;A@A7>
7F 67 >3 E;FG3F,A@ 67 >3 FDQEAD7D;7

BD:E 5A@@3:EE3@57 67 *h35F:H;FQ 67E DQE:67@57E 7F 67
>3 E:9@3FGD7 67 SA@H7@FAQE FD:B3DFF7E  EEAS:3FAQ
QB3DF7?7@F MF3F 67 @AE DQE:67@57E 35FG7»7E 67
(AD@:5:7F  3@@7E 7F +3%7E 67 Q3D@ 3G ™ <3@H;7D
5A@8ADPQP7@F 3GJ A4 93F:AGE 8,JQ7E B3D >3 %A:
7E  67D@;RD7E DQE;67@57E EAGF 23;@F7@3@F ?Q6:53
>EQ7E 7@ B3DF;7 B7D?7FF3@F 6:355G7;>>;D 67E B7DEAGATE
09Q7E 6QB7@63@F7E $1355G7;> 67E 36:QD7@FE BAGD
EQWAGDE 67 B6QF7@F7 7EF FAGXAGDE BAEE:47 63@E 67E
B3DF;7E 6:88QD7@F7E 67 57>»7E 3875FQ7E N >3 ?06:53>:
E3FAQ

BD;E 5A@@3;EE3@57 67 >35F;H;FQ ["6AQE 7F >79E"\

5A@8;0?Q >3 5A?BAE;F;A@ 67 >3 A??;EE;A@ 67E +F3
FGFE *

3BBDAGHQ >3 @A?;@3F,A@ 67 # ADI7F 672;@;EFD3F7GD
3G BAEF7 67 .;57 BDQE;67@F

) %S #H(/1$& #( ($# (7@ (- 10
BD;E 5A@@3;EE3@57 7F 6Q43FFG 67 >3H3@5727@F 67E
BDAC7FE'EG;H3@FE

Z ?2;A <>; &.27.1 355AD6 GYAGH7DFGD7 61G@ 1(  B3D
>7 (DQS7F 7F 57 (DQE;67@F 6G A@E7> Q@QD3> 6G .3

D%M | 67 cN % *F % AGAQ
% 7>3BADF7 % G4AE % AEE3DF % (7DAF %27
$33007 %27 L@ % $AD,@ %7 7»T5
% *3K@3»> %77 %3EEA@ % 3@FAD6 % D3D6 Z
%727 *A:D435: Z % AQ@F7@73G % *3@6AQ

3@E

H+72/; C 5 ;E8./7-/ GI + "5+1/IH C

67 %3D@7 ?3>9DQ G@ 3H;E 6Q83HAD34>7 7@ *”+%+
A?;FQ *Q9;A@3> 67 >?D93@;E3F,A@ +A5;3>7 T7F
%Q6;5A +A5;3>7 ,AG<AGDE G@ D7F3D6 30@A@5Q 63@E >3
>:4QD3F;A@ 67E F7DD3;@E EGD >7 E;F7 67 >):VB;F3> :3D>7E
A;J

D B8>*7< &*;=8>@1 35F7 6b35:3F 6G F7DD3;@ E;9@Q >7

3@H:7D Q?3DD397 67E FD3H3GJ 67 SAGEFDGS
F:A@ 5AGD3@F ™ FD; P7EFD7 BAGD ?:E7 7@ E7DH;57
6Q4GF 6G 67D@;7D FD; P7EFD7 "3H75 FD3@ES7DF 67
S35FH:FQ 67 [* 3?B7EFD3™\ N 57FF7 Q5:Q3@57 :Q47D
97270F 67 B7TDEA@ATE 6QB7@63@F7E

D &*27= *"*B*2;.1 5A?BDA?;E 6135:3F 6G F7DD3;@ E;9@Q

8@ 6Q5724D7 Q?3DD397 67E FD3H3GJ BDQHG
H7DE 2; BAGD ?;E7 7@ E7DH;57 8,@ 3H75
FD3@ES7DF 67 >35F;H;FQ 67 [*$3 (>397"\ :Q47D977?7@F
67 B7DEA@Q@7E 6QB7@63@F7E

D&*52.< -. E*;7| BDASQ6GD7E 6b3GFAD;E3F,A@ ! (

7F BhQFG67E 67 SA@EFDG5SF;A@ 7@ 5AGDE

3BBDAGHQ >3 BDASQ6GD7 67 H7@F7 67  >AFE EGBB>Q
27T@F3;D7E 67 >3 AD97 &A;D7 67 %3DE7;»>7

3BBDAGHQ >3 H7@F7 B3D >3 5A2?2?G@7 67 +3»7E 67
Q3D@ 3G BDA8;F 67 @AFD7 EEA5;3F,A@ 61G@7 43@67 67
F70D3;@ ? 70>72;F7 67 @AFD7 BDABD;QFQ

$7 +75DQF3;D7 Q@QD3>
(4 *&

% 7D>3@6 % >47DF % %3DF,@ % $74A5C Z
%27 .;F> % G>»7D;70 % A@@TF %27
PAF % +3;@F #7H,0 Z %P7 #AEF Z
% %7GDK Z %27 ,39G7F

i) L& %27 :70C

%l % *3K?A@6 :3DB3;> (DQE;67@F 6G 5A?;FQ 67 39@7E %7D 7EF 6Q5Q6Q >7
#3@H;7D N>097 67  3@E

$ *l %27 _PTEF@7 AGH;7D 7EF 6Q5Q6Q7 63@E E3 3@0@Q7 % 1GA4TDF
YGIOG7@AF ?7724D7 6G 5A?;FQ 7EF 6Q5Q06Q >7  #3@H;7D N>097 67  3@E

$ 7)) %27 #35CG7>@7 %3DQ5:3;> TEF 6Q5Q6Q7 >7

@AH724D7 N >097 67

% & $ 7 | % TAD97E A:RD7 7EF 6Q5Q6Q N>097 67  3@E

—><JF0e

/ ;+998;=/<= . /<=3TECF=;/ +99;8>7?E58;< ./ 5+ 9;8-2+37/ <</6,5E/ ETE;+5/5/ >37
%87 ,>= /<= .3708;6/;5/<+.2E;/7=< ./ KE?85>=387 ./ 78=;/ <<8-3+=387 /= .k+99;E-3/; <87 +-=373-E .>;+7=

5/@/ ;-3-/ E-8>5E

W sDH($% (G

J2E;/7<+>
5F;8E

-4z -4z

*7FD3;FQE

+K?B3F:;E3QFE

(7DBQFG7>E

&1& *)

AGF  3672,0;EFD3F7GDE -AGAD3,D7E

$7J3727@ 67 57 F34>73G ?A@FD7 G@7 QDAE;A@ 67E 78875F;8E
6)G@ B7G B>GE 67 7@ 5AGDE 67 *7J7D5;57 63@E >3
BAGDEG;F7 67 >3 43;EE7 AAE7DHQ7 67BG;E B>GE; 7GDE 3@@Q7E
G 36:QD7@FE QF3;7@F N <AGD 67 >7GD
5AF,E3F;A@ GAQF B3D BDQ>RH7?7@FE EGD B7@E;AQ@
AG E3>3;07 (3D 5A@FD7 67E D757FF7E B3D 7@53;E
E727@F 6;D75F 67E 5AF;E3F;AQE QF3;7@F 7@ 3FF7@F7 GbAW

. $- L] (_ »

$7 @A?4D7 67 5A?;FQE 3G EbQ>7H3;F N
6A@F GO @A?4D7 E;90;8;53F;8 @3K3@F B3E AG B>GE 67
EFDG5FGD7 EG8S;E3@F7 BAGD 93D3@F;D >7GD ?3;@F;7@ 63@E
>7E BDA5 - 3;:@7E 3@@Q7E $7 D3BB7> DQ9G>;7D 3GJ 5A?;FQE
B>GE ;?BADF3@FE 3K3@F 67E 53B35;FQE 67 2;E7 7@
A7GHD7 6h35F;H;FQ N E7 D3BBDAS: 7D 7F EAGF7@;D >7E 5A72;
FQE B>GE ?AB7EF7E 7EF B>GE CG7 <37?3;E 6h35FG3>;FQ
(AGD 3EEGD7D >7 »>;7@ 7@FD7 >7E 6;D;973@FE 67 >) EEA5;3
F;A@ >7E BDQE;67@FE 67 5A?;FQE G@7 DQG@;A@ 6h;@8AD?3
F:A@ 7F 6bQ5:3@97E EOTEF F7@G7 N (3D;E>7  ?3DE

. (* (_1 b &_1 # £
;Ez> 7=x=187
$*;5.<9.;6*7.7=<l

&A?4D7 67 <AGDEQ7E 7@ 7F 5A?B3D3;EA@ 3H75 a

$EI./7-/< $8<</= +69/<=;+ / 2D=/+>

>); ?BADF3@57 67E 6Q72?3D5:7E N 7@9397D BAGD D7>3@57D
>TE 7@53;EE7?7@FE BDABAE;F;,A@ 67 BDQ>RH7?7@FE
5A@F35FE N D7>3@57D B3D >7E BDQE;67@FE 67 5A2?;FQE
(3D3»R727@F 36:QE;A@E A@F QFQ 7@D79;EFDQ7E
SA@FD7 6Q7?;EE;AQE D36;3F;A@QE 7F >3 FD;EF7EE7
67 6QB>AD7D 6Q5RE EAF  D75DGF7-27@F BAGD
6QB3DFE!

N>3CG7»7  5A7?;FQE A@F B3DF;5;BQ —@7 3GFD7 DQG@;A@
BDQHG7 >7  @AH77?4D7 3 6X SFD7 3@@G>Q7 7@ D3;EAQ 67E
?AGH7 2 7@FE EA5;3GJ 63@E >7E FD3@EBADFE

8,@ 67 ?;7GJ 57D@7D >3 H;7 3EEA5;3FH7 3G E7,0 67E
5A7?;FQE »A53GJ G@ 9DAGB7 67 DQ8®7J;A@ 5A?BAEQ 67

D7BDQE7@F3@FE 67 5A?;FQE >A53GJ 7F 3@;?Q B3D %27
+5: FA7D7D 7F % .;7> A@F BDASQ6Q N G@ FD3H3;> 6h3@3KE7
67 >3 E;FG3F;A@ 7F 67 BDABAE;F,AQE 6b35F,A@E N ?7FFD7 7@
“GHD7 —@7 EK@F:-RE7 67 57E FD3H3GJ 3 QFQ FD3@E?;E7 N
FAGE >7E BDQE;67@FE 3;@E; CGh3GJ 367?;@;EFD3F7GDE

Y I V4 + 8F= | &l&

53DF

*3F;A 6bAS5GB3F,A@ ?AK7@@7 3@@G7>>7 67 BDQE7@57 67E B7D?3@7@FE



1 5<<8, .

G*7 4>¥5/=Ch+ ;E<3./7-/ +69/<=;+H

+A;DQ7 EB75F3557 N >3 DQE;67@57 3@;2Q7 B3D>7 [ -~ " $7—\ 5:3@EAGE 5:ADQOD3B:;7E SAEFG?7E QF;@
57>3@FE 3GFAGD 6 G@ 4G87F 4:7@ 93D@; CG; 3 D3H; @AE 5:7DE DQE:67@FE 7F >7GD 8372:»7 H7@GE 5Q>Q4D7D 57FF7
AGD@Q7 6G

$3 EADQ7 E7 F7D?:@3;F H7DE = 7GD7E AW G@ ;2 ?7@E7 87G 6 30F;8;57 AD93@:EQ B3D >3 H;»7 67 3@A7E BD7@3;F >3
D75RH7  7EF 3H7567E 1A 7F67E 13 CG7>3 EADQ7 E 35:7H3

/< 86}*E<-866>73:>/7-=

86J-E ./ B$*

1*;5.< 85%A>7,1.62/8=,.7-.7%1;.

»h3G47 67 ETE 30E :3D>7E #AXK TEF G@ 57@F7@3;D7
3>7DF7 7F B3EE;A@@Q 7F CG; 3 7G G@7 H;7 B>7;@7 6b35F;H;FQE 7F
6h3@756AF7E &Q>7  <G»TF N  7>>793D67 63@QE > ;@

E3 B3EE;A@ BAGD >7E FD3;@E  >097 67 3Q@QE ;> HE}F7 >3
DAFA@67 67 :3724QDK 7F ;> 7EF Q27DH7;»>Q B3D FAGF7E 57E
47>»7E 235:;@7E E3@E E3HA;D CG7 B>GE F3D6 ;> 3GD3;F >hA5
53E;A@ 6b7@ 3EEGD7D »7@FD7F;7@ ,75:@;5;7@ 7@ 40F;?27@F ;>
5A?27@57 N FD3H3;»7D 63@E G@ 534;@7F 6b3D5:;F75F7E ™
;@FROD7 >3 5A?B39@;7 67E5:772?;@E 67 87D CG7>CG7E 3@@Q7E
B>GE F3D6 7F B7F;F N B7F;F ;> H3 9D3H;D >7E Q5:7>A@E BAGD
F7D?;@7D E3 53DD;RD7 5A? 2?7 5:78 67 6;EFD;5F 40F; 27@F N >3
+&

> TEF >7 67D@;7D 6hG@7 8372;»7 67 CG3FD7 93DPAQE +AQ
BRD7 77?B>AKQ 67 >3 5A?B39@;7 67E 5:772;@E 67 87D 67
(3D;E N $KA@ 7F N >3 %Q6;F7DD3@Q7 ($% H3>G; FD3@E? 7FFD7

3@E ;> BD7@6 E3 D7FD3;F7 7F 6Q5;67 67 D7EF7D 35F;8 7@
83;E3@F 67 >3 D7BDQE7@F3F,A@ G@7 AS5GB3F,A@ CGb;> FDAGH7
39DQ34>7 7F CG; >G; B7D?7F 67 HAK397D %3D;Q B3D 67GJ 8A;E
5:35G@7 67 E7E QBAGE7E >G; 6A@@3 G@7 8;>»>7 7F ;> TEF 9D3@6
BRD7 67 B7F,FE 7@83@FE 7F 3DD;RD7 B7F;FE 7@83@FE ~ GFD7
E3 B3EE;A@ BAGD >7 5:772;@ 67 87D :3D>7E #AXK 3;27 >3
2053@;CG7 7F >3GFA?A4>7 "> H;7@F 67 F7D?;@7D 67GJ
?3CGT7FF7E 7F 3GEE; >Q5D;FGD7 67 ETE ?Q?A;D7E ;@F;,FG>Q7E
[ *75G7;> 67 EAGH7@;DE 6bG@7 >A@9G7 H;7 \ $7 5A?;FQ 67

:3724QDK 6G *78G97 67E  :772;@AFE 3H3;F 60>Q9GQ QD3D6
i (;903D6 7DF:7F7F$G5;7@ D3@5:7 BAGD 3»7D>G; EAG:3;F7D
G@ 4AQ@ 3@@;H7DE3;D7 7@ AGHD3@F G@7 4AGF7»7 67 5:372
i B39@7 CG; 355A?B39@3;F G@ 90F73G
i #7G6; <G;@ >7E 36:QD7@FE E7 EA@F D7FDAGHQE EGD >7 B>3
: F73G 67 $3 Q5>3L BAGD >7 B;CG7 @;CG7 3@@G7> 7F 57FF7
30@Q7 >7 473G F7?BE QF3;F 67 >3 B3DF;7 7F EbQF3;F ;@H;FQ 3G
D7B3E (3DF;7 67 BQF3@CG7 BAGD 57DF3;@E BDA?7@367
8AD7EF;RD7 BAGD 6h3GFD7E 83D@;7@F7 7F >75FGD7 6G  3GB:;@Q

. -
$7 @AGH73G 57@F7@3;07 FD;,@CG7 3H75 E7E 32,E

AQF3;@7

CAFA

$7 9DAGB7 3 BDAGFQ 6G 473G F7?BE BAGD 83,07 57 B;CG7 @;CG7

$;4QD0Q BAGD 57GJ CG; @7 6QE;D3;7@F B3E FDAB 4AG97D
2,6; SHQF3;F bz 7GD7 67E ?;EVE 7@ 4AG5:7 3H3@F 67 <AG7D
>3 D3BEAG;7 67 >3 8AGD5:7FF7 CG; 8GF EG;H;7 60G@7 4A@Q7
E;7EF7 BAGD CG7>CG7E G@E —@7 47>»7 <AGD@Q7 CG; 3 B>G 3GJ
B3DF;5;B3@FE

+AGE >h;"?BG>E;A@ 67 #73@ (7007 :3D>7E (DQE;67@F 6G
5A?;FQ 67 :-374QDK 6G *78G97 67E :77?;0AFE >7E 36:Q
D7@FE E7 EAQF 6;D;9QE H7DE >3 ¥3GF7 +3HA;7 BAGD G@7 BDA

+GF7 N>b EE724Q7 Q@QD37 6G A?:FQ 67 4'@6D7 6G

23DE >TE 35F;H;FQE 6G  A?;FQ BAGD EAGF >7E EG:
H3@F7E
@AH724D7 D7B3E 67 8,@ 6 36@Q7

66 3G 6Q5724D7
67E $G2;RD7E

$7 4>3@ 8;@3@5;7D BOQE7@FQ B3D >7 FDQEAD; 7D 7EF E3F;E83;E3@F
>:EEG7 67 > EE724Q7 >7 (DQE;67@F D727FF3;f 67E 6:E

F:@5F:AGE N B>GE; 7GDE 27 P4D7E 67 > 3EEA5;3F;AQ

7 %Q63:»7 67 7027 %27 ( $$ ," * *70Q7

Z%Q63:»76 DI7GF % $ ($ , @6DQ

7 %Q63»7 67 DAGL7 %?7 &,1+PAGT TF% -
)-"& >3G67

Z BV?76:AQB7GD %?T7E  -" & -TF$ & $ '+
#73007FF7

177= 7@6 N $KA@ BAGD >3 8SF7

*<<8,0*=17%

27@367 63QE >7E 9AD97E 6G ;7D 7 FDRE 473GJ E;F7E E7
EA@F 6Q5AGH7DFE N >7GDE K7GJ 7F 57FF7 <AGD@Q7 8GF G@7 47>7
<AGD@Q7 67 BDA?7@367 5:35G@ N EA@ DKF: 27 7F EAGE >7
EAT>

B8(8+ $

$7 9DAGB7 63@E >7E 9ADI7E 6G ;7D

86¥FE ./X $ /=./ L& 7$!7)

(G;E >7 H7DD7 67 > 372;F;,Q 3 QFQ E7DH; 3;@E; CG G@ 5AB;7GJ
D7B3E 3G D7EF3GD3@F [ GJ A@E Z?;E\N+F 7@AG
$3 @AGH7»7 5A?BAE;F;,A@ 6G  GD73G 7EF >3 EG;H3@F7
Z (DQE;67@F 6 YA@@7GD % ( $$ ," **7@Q
Z (DQE;67QF7 %27 % * > & #35CG7>;@7
Z .;57 BDQE;67@FE
%  &,117@D; E75F7GD 6 "EEAG6GE
% *” " *003DF;3> E75F7GD DI97@FA@ 9GLA@
% (1"'$"'(( @6DQ E75F7GD GL3@P3E
Z +75DQF3;07 %27, . & , 9@RE
Z +75DQF3;D7 36<A;0F7 %27 + * & + 3F:7D;,@7
Z ,DQEAD;7D % 7 —, (7007
Z ,DQEAD;7D 36<A;0F % *-)-"& >3G67

Z A@FDV>7GD 3GJ 5A?BF7E %% - — , MK7@@7 7F
- , #73@ $AGE
Z @;?3FRA@ %% , - & , 7D@3D67F & 7"& *Q9iE

Z%7P4D7E 66 GD73G %% % % * $ $G5;70
>, %3GD57 $ (8, @6DQ 1)- , (357

% ,1 17@D; * '& -$, (;70D7 #35CG7E '"$ *
30:7> %7?7E — , #7300;7 * '& -$, 007

T, N7 &,1+2A07 % ++7 & #AE;307 (1"
$'(( 1HTFF7

""87.6+;. D7B3E 67 8,0 6 3@@Q7 N . $$ +
3G *7EF3GD3@F $ ** - 7'+
+ ;@E5D;D7 3GBDRE 67 %  @6DQ (1'$"'(( D;E7
G»7 +, &- FQ®
(0;J 7@H;DA@ EGD G@7 43E7 67 N  B7D
EA@@7E












