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FV=KK;BH<3(J@K@|=<3(?AV=><3(V@KK<(@BF(?Cz @O BAICR@NABBIH® (@ (I;U;K;h=F (<"
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@>=(?>@B<LA>E=F(;B?A(<J;>:?<(VG:IG(@>=(V:? GEBIB3(VSAG((@>=(
2G=(<CD<?@BI=(AL(@KK(D=;BH3(@>=(VG@?(HTR(K;L=(?A(@KK(D=:BH<

(

2A>=AU=>3((D-0%18)%:0-$2-N80)1;-"%1$-1;0-4$52-"3-+"20d-NBBAZ)BIBE"1-28%(-
1;0-09108%)"-?$8(-"3-60)1:BeB(0G;B=<=3(AL(IAC><=(?G;<(IABB=1?;AB(;<QAUL(?GE(VA>F(
D>=@%R(E (E=@B<(K;?=>@KK83(@:>(A>(D>=@7?GKT (*G=({:BKHBHBASADHRCR=(AC?(
D>=@7G(;<(@(E@XA>(?G=E=(;B(?G=(<;[(G=@K; BHEAIBRIE@BFIELL RS (
F=<I>;D=<(;20, #a$ (@BF(DA?G(?G=<=(VA>F<(@>=(LACBF(@EABH(?G=(<3[((\G=EX;BH(D>=@
=[IK@;B(@(GA?(@BF(IAKF(D>=@?G3(AB=(V;?G(AJ=RELRGHEXCEIIHBA(?G=(A?G=>(
G@BF(;<(?G=(0G;B=<=(VA>F(LA>(D>=@?G;BH(@ BH@®IB2A/AB £68@BH(@<J=1?(AL(
D>=@7?G;BHT{(;<(@BA?G=>(AB=(AL(?G=(<;[(G=@K;BH(<ACBF2ABERKKBIBREAIGH?=F (V;?G(
2G=(<JK==BT((

*G=(=[J=KK;BH (AL (&P@K<A(? @R=<(A?G=>(LA>E<T(*G=(<ACBF<(@>=(@<<Al; @?=F(V;?
G@>ELCK(A>(CBG=@K?G8(IABF;?;AB<(;B(?G=(DARSKEIELB(@RIEBN AE=(?=[?<(
@<<Al;@?8(,?G(@(D>=@?G(?G@?(V@>E<(?G=(DAF83(VG=>4@@10=E@CBRH(<ACBF(
C<=F(LA>(IAAK;BHT(2A>=AU=>3(?G=(K@?=>(5 CRIBARE=BS@ERL ( (A>(2@<?=>(AB(
2G=($;U=>(jak(<?@?=9(28@2® ?7=<(V @=E2G3{AU=><(IAAR}G;<(=@>K8(BA?; AB(AL(
<ACBF<(@<<Al;@?=F(V;?G(GA?(@BF(IAKF(;<(IA>>ADARGE@E(BKRED@K?GACHG(?G=(<ACE
@<<Al;@7?=F(V;?G(GA?(@BF(IAKF(E@8(U@>8(;B(?;E=3(3GBEEB @ £R®@;B<T((

(

(

(
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,97.-FH.47B<F@=./A7TB89E

(

JA3(VG@?(@>=(?G=(<;[(G=@K;BH(D>=@?G<g('<(VH(B@IS<tBARBAN(?G=(@BI;=B?(
U;<;AB(AL(IDKAV;BH(AC?(?G=(AKF(@BF(F>@V;BE{BEGEB(BISAII@KK<(LA>(D>=@?G;BH(;B(
?2G>ACHG(?G=(BA<=(@BF(=[G@K;BH(?G>ACHG (? GABBRERBE(&ACBBLT(+@IG(D>=@?G(;<!
@<<Al;@7?=F(V;?G(@(@>7?;|ICK@>(IG@>@|?=>3(F=LER @B B{BAE(FAB@ K(=<3(BA?@DKS(
2GX,$>0%-F"0<"-<ZR5/Y *y<+(BBA?@?=F(0G@>@I?=>((

+[JK@B@?7?;ABK(/B)(RE8B @<?8(@BBIFE(-<"5")YAA*! (jg)%H#A&;1?;AB@>8K(AL(
?2G=(=;HG?==B?G(I=B7Es88(@>=W/((

P D(;<(@(H=B?K=3(>=K@[=F(=[G@K@?;AB(?G@?(K=?<(?G=HD=K/BCGKS8{|@J=(D="
AJ=B=F(K;J<T(*G;<(;<(?G=(KCBH<(<ACBF T (%K EAS(@AEARZ(A>(?AA(?;>=F3(8AC(C<=(?G=()
<ACBFT(%?(IAB?>AK<(?G=(<R;B3(@BF(@D<I|=<<ACRBBABK;BINBE(<EK @ ?=F (?A(?G=<=(V;KK(
D=(IC>=RT(

NTGOA>GK(E (A>([C (;<(@(<?>ABH(D>=@7?G(V;?G(AJ=B(EAC?G(?G@7?(;<(@IIAEJ@B;=F
HC??C>@K(>@<J;BH(?G>ACHG(?;HG?=B;BH(AL(?G=(?G¥MBHCA L R<A@ <HAXPE@<(@(
GA?(D>=@7?G3(;?(E@8(<=>U=(?A(=[I=K(DC>B;BR@(E=-@ 7L BEI(%?(=[J=K<(G=@7?3(;B(
J@>7;ICK@>(G=@>?(G=@?(L>AE(?G=(DAF8T (*G=(G=@=@7=BK@BR(B=AAJEBH (?G;<(
<ACBF(@KK=U;@?=<(IABF;?2;AB<(>=K@?=F(?A(?G;<T(K<A(L=U=>T(

ITG, (¢ 3(?G=(<?@BF@>F(?=>E(LA>(I=[G@K=3m(;BF;| @ ?=&(@@RBW I EOTBEEF(
K;J<T(*G;2GA(<JK==B(<ACBFT(IA>(L=U=>3(F;<?=B<; ABNE @BS(@BREBP=<?;B=T((

AT, (R(<(@(H=B?K=(=[JCK<;AB(AL(D>=@?GT (*G=(EACARHPGEE@ IR (>=K=@<=F(
L>AE(?G=(DA??AE(AL(?G=(KCBH<T(fG=B(JK@!;BH(@(CERRELBRG2@BHE=(H="H@(==K;B
KCR=V@>E(@;>T(*G;<(;<(?G=(<ACBF(AL(? Gt B=ATRBLSL[=8=<3(EA<?((J>ADK=E<(V;?G(
U;<;AB(I@B(D=(@KK=U;@?=F(V;?G(?G;<(<ACBFT(((

QR,." (¢ (BRI@?=<(@(<G@>J(=[JCK<;AB(AL(@;>3(V;?G [N GREIREAERIBPEE
D@>=K8(AJ=BT(%?(;<(@(JCLL;BH(AC?(AL(@;>(? GRIARU@E@MKR(PSAL2EREB <(;<(?G=(R;FB=8(
<ACBFT(%?(>;F<(?G=(DAF8(AL(IAKFB=<<T((
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Tl (& b(G(;<(?>@F;?;AB@KK8(?G=(<ACBF(AL(<;HG;BHT (#GE*@DB(\@IGALGE(
EAC?G(<K;HG?K8(AJ=B(?G@?(IAE=<(F==J(L>AE(V;?G;B(RGEBLHEIBF (?>@F; ?;AB@KK8(
@<<Al;:@?=F(V;?G(?G=(?>;JK=(DC>B=>T(%B(&>(e GEBHABERL?ARGHMN @ KKK @FF=>T

(

'K?GACHG(@KK(?G=<=(<ACBF<(I@B(D=(J>@I7?;|=F (RALEHB{ARF72(RB<(F;
@<<Al:@?=F(V;?G(?G=(A>H@B(?G=(HAU=>B3(?G=(5=P{ACER(RNARB{H@®V=KK(;B(
?2>=@7?;BHE@BS8(AL(?G=E(V;?GAC?(G@U;BH(?A(>=<AZEAT¥@1?;I=(@KK(AL

(

a*G=(L;U=(U;<I=>@(@BF(?G=(*G>==(4C>B; BH(IB@BFKBIAKEI([G=@ ?3(=[?>=E=(
L@?;HC=3(D@F(D>=@?G(@BF(F;<=@<=<3(@>=(@KK (>BH@A=H(PE =@ =PABBACHG(?(
:$ (ID>=@?Gk3(@KK(V;KK(D=(IC>=Fn(;?(;<(BA? (BASt@HEkEAPACHDEZ@® ?G<Tm

(

*G=(E@;B(C<=(AL(?G=(<;[(D>=@?G<3(?G=B(;< CHHG=8(@KBAEKK=U; @?=(E;BA>(
J>ADK=E<(<CIG(@<(DKA@?;BH(@L?=>(@(G=@U8(E{t@@3(D B+ FBHIKS =@ MO8 (LAAF3(A>(
AU=>:BFCKH=BI=(;B(@KIAGAK(jV;?GAC?(;?(DCRRB(KCEBAARBLA> (VG; G (?@Hc<=(AL(
>=|AEE=BF=FF®GC<3(V=(<==(@(IAB<;<?=B?(U;=V(?G @7?(?G=(<;[(BF{@G{BE{20BF=
IK=@B<=(?G=(DAF8(AL(VG@?=U=>(;EJC>;?;=<(;?(C @®A={ISAF (@PIAD=

*G=(;BG@K@7?;AB(;BG@K=<(?G=(JC>=(j@;>k(@BF(?GNG@RIE*BHEGE;<(
F>?8(j@;>k(D=1@C<=(;?(=[;?<(L>AE(?G=(L,; U=(U2EX QU HEB{F @ (C@U=(F;>?8(@;>g(#B(
@IIACB?(AL(=@7?;BH(?G=(L;:U=(LK@UA><T (j+ @ | SLAL2C=(1ABEATRIMB=(AL (?G=(L;U=(
U;<I=>@T(*G=(?C>D;F(D>=@?G(AL(=@IG(U;<|=> GARHBIKIG=[C @E=(HAG ?G T(
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'BA?G=>(?G=E=(@<<Al;@?=F(V;?G(?G=(<;[(D>=@?G<(A(?Ce(GHEMHBa@BH(
&,0#, (;B(L@UA>(AL(I=@IMTRE;<(J>@1?;1=(;<(>=IAEE=BF=FQB(B>&(- ## eéht;H
JFKE;B@?;BH(1>@;B<(@BF('D<#St@&H={?(V@<(LACBF(;B(?G=(<@E=( BB HAQQBE(
=[I@U@?=F(;B(PS=}B5," 3(@<(@K>=@F8(<==B(;B(?G=(J>=U;AC<(<=1?;ABTH®@K(?=[?(IAB<
IAB?>@<?<(?GA<=(VGA(=@?(H>@:B<(V;?G(RBRLHEBB(2@IE@;B(?G=E=(<==E<(?A(
IAB?;BC=(D=;BH(?G=(IK=@B<;BH(AL(?G=(DAF8 < (@BEB@X(BHEE@BB(A>(@D<A>J?;AB(AL(
U;?@K(=B=>H;=<(L>AE(?G=(=BU;>ABE=B?T(*G;<(®@BD@” BB >ARBIKKSH =@ B<(?A(@UA;F(A>F;B
LAAF<?CLL<(@BF(;BH=<?;BH(E=F;|;B G&@&=ABH@BBEI;L;|(D>=@?G;BH(?=IGB;MC=<(
B<?=@BFG=(<;[(D>=@?G<(JK@8(@B(;EJA>?@B?(>AK=(IBA(>GLBOAKBSRL(?G=(
<?@K=3(BARA@X(CECK@?=F(;B(?G=(DAF8(D8(?G=(J>Al=<<;BHBFEEABRB(E3=;>(U;=V3(
2A(J>AEA?=(?G;<(IABF;?;ABT(2A>=AU=>3(?G;<(?=[? (2> @ {RICHHARV GAG GG
1?GA<=(VGA(=@?(H>@;Bm(@BF(<? @ ?&VERCKHBNCK @>KB(ABEK&MG=B=U=>(
AB=(KstFAVB(A>(H=?<[EUBA?G=>(=@>K8(E=B?;AB(AL(?G=<=(G=@K;BH(D>=@PG<(@JI=@><
W"%3(26 (j)?>=?IG(4AARK3(@(?=[?(LACBF(@EABH(E=F;| @K (E@BEYB)IZA@?((
j5CB@BK(;B(PS\W@BF(F@?=F(?A(P\c(4TOT+T3(?=[?(7E & BGEE=ARNE<(<=1?;ABT(*G=(
?=[?(;BIKCF=<(AU=>(@(GCBF>=F(;B<?>CI?;AB<(@BHBXA-BREBPFSL (BH@?G
=[=>I;<=kBG@K;BH(?G=(JC>=(M;(AL(5=@U=B(@BF(+@>?Gn(GARB R HGE@K B{:?G(
9,*-)%5-;,T(

JA(@<(V=(I@B(<==3(?G=<=(@>=(@K<A(J>=IC><AAAVU@SDANK@C@HA;BH(?A(
D=IAE=(K@?=>(?G=(<;[(G=@K ;B tF=@@381B(?C3(?G=(&@A(8;B(IG@>?(=[JKA>=F(J>=U;AC=
@K<A(G@<(<AE=(L;HC>=<(F=J;|?;BH(J>@1?;?;AB=S2EZBURIEB{EAB?(JA<?C>=<T (*G=>=(@>:
@K<A(I@J?;AB<(B=[?(?A(<AE=(AL(?G=(L;HC>=<(;BFB@?BE@B@?GEKE(;B(?G=(JA<?C>=T(
I"AAR;BH(CJ(@BF(<GAC?;BHMNn(I2ABR=8(4@VK; BHEM{GARBLEIER =(@>=(?VA(AL(?G=(
2G>==3(?G=(?G;>F(AB=(;<(tNQ3(I@KK;BH(K; R=K@@B=3(BEALHK<I=ICK@?;U=(?G@B(D@<
AB(?G=(;BLASE@7?;AB(J>AU;F=F(D8¥B=(1G@>?T
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48(?G=(E;FY*@BH(=>@ (?G=(@<<RETABLHBC (V@<(<?=@FL@<?K8(=<?@DK;<G=FT("
<@E=(?;E=(@(U@>;@B?(AL(?G;<(<ADER@3IN@<HI;@7=F(V;?G(G=@?T(((((

*GC<3(?@EE"%t-5")$&"-HOHZg;EM(j1>=@? (0K @>;?8()|>;J?C>=(AB(5@>EAB;h;BH(7;3(&
\NOK(AL(?G=(=;HG?G(I=B?Co-8(C&H(;?(?>=@?<(@<(<8BABSEA@RMPEKI>;D=<(@<(?G=(
DKAV;BH(AC?(AL(GA?(J@?GAH=B;|(=B=>H;=<T(*G=(?=[?(<@8<W((

(

fG=?G=>(V@KR;BH3(<?@BF;BH3(<;??;BH3(A>(K8  BEH®@RVYE&ENCHBE<(;
2G=(BA<=(@BF(=[G@K=(?G>ACHG(?G=(EAC?GT(%BBEZKIBFHBAC(F>@V(;B(
B’G3(=[G@K;BH(8AC(=[I=K(?&4KI@K<(©?@K=(D=1@C<=(;?(IAE=<(L>AE(?G=(
L;U=(;BB=>(A>H@B<T(fG8(;<(;?(?G@?(?G=(L;U=(AMit@EX (@Y ECxEK=(
AL(=@7?;BH(?G=(L;U=(LK@UA><T(+@IG (AL(? G=IBBE¢( RADABHAUA>>=
?G=(A>H@B<3(@BF(=@IG(A>H@B <(<?@K=(M;(;<(=(EARCIFPTTINCHG(?G
%B(@KK(1@<=<(VG=B(?G=(;B<;F=(AL(?G=(EAC? B=x{<F8 E@BRT=<(;B
X@V<(L==K<(>ACHG(@BF(V;?GAC?(<@K:U@3(&EDB@B{(REAE@A(<(J
@BF(AB=(;<(CB@DK=(?A(=@?3(?G;<(;BF;|@?=<(@ (WBMHKAB(GIEFB( T (*
AJ=B(?G=(EAC?G(V;F=(@BF(=[G@K=(V;?G(G=T(f;?GrE@(B{GEEHC<=(
H@7?=(pBA<=q(@BF(V;BFAV(pEAC?GqT($=J=@7?(?=B(AH}(?V=B?8(?;E=<T(

(

*CC<(V=(IK=@>K8(CBF=><?@BF(?G@?(?GIALEBEBHGA@EFE[=<<(G=@7?(;B(?G=(DAF8(
@<(V=KK(@<(F=BB=XLN$ <¢t /A0 (")%F"%-2)$?)¢aayY)5a(j+<<=B?;@K(9>=<I>;J2;AB<(
fA>?G(@(*GAC<@BF(1AKF(9;=I=<k3(@BF(F@?=F(?A(CQRCRKATBEBBRE? (?AA(K?@72=<(
>@?G=>(<C>J>;<;BHK8K(?G@7?(?G;<(;<(?G=(B@E=(R:£?B{?BAFG2@D ?[H{E&<=<J=C[(
<J=ICK@?=<(?G@7?(<;BI=(?G=>=(V=>=(BA(HAF (B @ E8&{:BR-E{(AACG=HK<;[(D>=@?G<3(?G=(<;[(
D>=@?G<(E@8(G@U=(D==B3(@?(<AE=(F;<?@B?(JA;B?(I6=G BIARDZ K B(ALFELTA; <?(DAFS(
F;U;B;?;=<T(IC>?G=>EA>=3(<G=(@FF<3(?G;< (@@ RFOCSEK=B; @K(AL(<CIG(JA<<;D;K;?

*G=(B;B?GYI=BTEIBAL"%o#-%0"F"Vott-> <)%o#-",?,-4@H16 <Qf! PUX,?+&¥ (
JNKKC<?>@7?=F(2@BC@K(AB(?G=(*AB;L;|@?;AB(@BB(2GI: <@ @BR<(@BF();[(..<I=>@(
IA>F:BH(?A(?G=(%BB=>(/=KKAV(0AC>?()I>;?(5=3@( k8 @KK=F (4C[:=(?C(<@8<W(I*G=(<:
IG@>@17=><(pLA>(?G=(<;[(D>=@7?G<§(PDEBB=$(A>H@B<T(*G=8(@>=(BA?(?G=(B@E=<
F=:2:=<T(*GA<=(VGA(E@R=(C<=(AL(?G=(<:[(D>=@RGER2FTEAHRB >=(=[IKC<;U=K8(C<=F(LA:
2G=(=[JCK<;AB(AL(F;<=@<=<(@BF(EC<?(BA?(D=(IBB:EALEX] 2@»2; ABMTRIPDKT
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<F=(L>AE(=[3=KK;BH(BALACH=B(L>AE(?G=(DAF83(@BF(<J=I;L; @KK8(L>AE(?G=(L;Uz
U;<I=>@3(?G=>=(;<(?G=(D=K;=L(AL(@K; HB; BHHEBAGEL(AL B FC"E CX 0o-J" (") $(B(
?2GH(,<;0%-3;"3;,-@FU;<=<(<=@<AB@K(D>=@?8:BH(3=[@Q@8<3((

(

%B(<J>;BH3(D>8@2GHK=@>(=8=<(@BF(<A(VAAF(I@B(@;F(8AC>(K;:U=>T(
%B(<CEE=>3(>=@|B&AIG@?(G=@>?(@BF(L:>=(I@B(D=(@?(J=@I=T(
%B(L@KK3(DB*2@2E@D;K:h=(@BF(H@?G=>(E=?@K3(R==J:BH(?G=(KCBH<(EA:<
IA>(?G=(R;FB=8<3(B=[?3(D3=@PB=(==(8AC>(;BB=>(V@?=>(I@KET(
*G=(*>;JK=£E ?=>(B==F<(SAHE[I=K(@KK (G=@?(@BF(?>ACDK=<T(
%B(@KK(LAC>(<=@<AB<(?@R=(KABH(D>=@?G<3(KAKIK==B(I@B(J>Al=<
'BE3(AL(IAC><=3(@UA;F(=[G@K;BH(BA;<;K83(E¥Q£2@BR(GHER>(;?T(
*G;<(JI>@17;1=(;<(EA<?(=[I=KK=B?(@BF(V;KK(GAKHI:B=(=Hi(8T(
iPST_ &K

(

*G;<(AU=>U;=V(AL(?G=(A>;H;B<(@BF(<CD<? @ B {/BHPB=tQ[G=<(@LLA>F<(C<(@(IK=C

U;=V(AL(?G=(?>@F;?;ABT(%?(;<(IG;=LK8(@ (E=F;| @V@>PdE{E1B>:8H (G @>EABS(@BF(
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?>@F;?;AB<(?A(B=V(G=;HG?<(AL(F=U=KAJE=B?(@BF3(@PeEAe@H@?R3-(<=>U;|=(@BF(
?G=(V=KKD=;BH(AL(?G=(J=AJK=T(((

(

(

"#$%#/71:.J7E.B.CBAS8.:M.,AB;F8F. @B<."RFQFE@7.U,"+V.6aWa&dXc.

(

I>AE(PSAS(?A(PSQMN0G;B=<=(E=F;|;B=(1@E=(;B?A( FE={LAME- (@B (D8(?G=(JAK;I8(
E@R=><(AL(?G=(009T(*>@F;?;AB@K(?G=>@J:=<(G @ N@EKS@SIM<—BLR(BEHARH(
L@E;K;=<(@BF(J>@1?;?;AB=><(DC?(@KK(?G@?(B==PLEZBHEED B+ TRCAAA(AD?@:B(AKF(
?2G=>@J;=<(L>AE(?G=;>(C<C@K(<=I>=?(?>@B<E; Gt BEIRFAKF@E;BBH(@|IA&HPA(@H=Y
2G=>@J;=<(?G@?(VACKF(D=IAE=(CBF=>(<?@?=(IAB?>AKP{P@EFB=ICHIIC=?<(BAV(
D=I@E=(J@>?(AL(?G=(EAF=>B(G=@K?G(;B<?;?C?; AB¥(==PEXDBLWEBAB @K (FAI?A><(
VGA(G@F(CJ(CB?;K(?G=(J=>;AF(D=LA>=(?G=(0AEE @BB=2@® RBEI=(BF=B?K8(@BF(
J>;U@7?=K8(V=>=(@D<A>D=F(;B?A(?G=(BU#HRLE=TTR=<(<==E=F(?A(G@U=(;BI>=@<=F(;B(
2@BF=E(V;?G(?G@7?(AL(*02(J>@17?;?;AB=><3(@K?GACHG(RA<HEHERB2FA B BRBAVB(
E=F;|@K(@1?;U;?8(@BF(F=U=KAJ;BH(<KAVKS8(@ BFAB=3BRUIKAGKS(;B(<AC?G¥XB(5CD=;T
2A>=AU=>3(?G=(?>@F;?;AB@K(FAI?A><(VGA(G@F(D3(E=@TKR¥EER@E@BF(F(0=>,=BI
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HC@>F=F(LA>(H=B=>@?;AB<(V=>=(BAV(E@F=(?A(<B@=HRGARROE=@>IG(
<Al:=7;=f("}

8=<J;?=(@KK(?G=(@FU@BI=E=B?<(=[J=>;=BI=F(D8(?G28BAGBECE:=(<?;KK(
KAAR=F(FAVB(CJAB(D8(?G=;>(V=<?=>B(?>@;B=ABCRRE=F@B2(3(@BHBA?(H;U
AJIA>?CB;?;=<(?G@?(V=<?=>B(?>@;B=F(FAI?A><(C @E@F (XRB=T2A="G=>(CBF=>(
AB=(>AAL(;B(L;L?==B(iCB;L;=F (IK;B;|<(@BNGAGIAPAEBE<(AL(?G=(G=@K;BH(<=I1?A>(V=>=
‘BIA>JA>@ 76 <(JAK; I8(AL(B@?;AB@K;h@7?;AB(AL(?G=(?>@F; 2 ABABKYER (@K (J>AL
JOKK;@?;U=(E=@<C>=3(VG;IG(<@V(?A(E@R=(CJI(LABRG=t@BFHAK (B=RV=KK(@<(?G=(KAV
IA<?(AL(?>@F;?;AB@K(G=@K;BH(I>@I1?;|=<T(*G; < (X BIREEB@EEIB=(?G=(F=@(V@<(?A
G@U=(@(?>CK8(<;=B?;L;|(@BF(;B?=H>@?=F(E=F E8E@BER(2G=R=@>(LC?C>=T((

f=(1@B(<@L=K8(<@8(?G@7?(;B(?GC="ESMBFBRDY;?G;B(?G=(IABL;B=<(AL(*02T (%B(
PSQ®,-R,"<;0%V@<(;BU;?=F(?A(=<? @DHSHELET=>(B#3;) U A>R=>"<() @B@?A>;CE(
V=>=(?=B(>AAE<(V=>=(@KKAI@?=F(LA>(?G:<(JC@N=FB(@ SIPAC<(D=H;BB;BH(@BF(;?(
2C>B=F(?G@?(JK@|=(;B?A(?G=(IfA>KF <(L;><?(<J=I B 1@ PB(?7PCREKF (H>AV(?A(@ (AB=(
GCBF>¥D=F(V@>F(@BF(J@7?;=B?<(?G@?(I @ES@>=@AEEB?<(V=>=(?A(D=(>=;EDC><=F(
D8(?G=(<?BPFAIK=(IAE;BH(LSMEF"Y@BF(A?G=>(<C>>ACBF;BH(@>=@<(@BF(<CLL=>;BH(L
iB=C>@<?G=B;@ (@BF(H@<?>;I(F;<A>F=><(VACKF& 28R BREYEAC><(@(F@8T(
6,<;$, 3¢",-R,"<:09<(?=@1G=>(V@<(@K<A(D>ACHG?(AB(DA@>F(?G=(J;B$@EB8EG @U;BH(
AL(?=@IG;BH(I@7?;=B?<T(<;F=(L>AE(?GA<KBPERIY2B2E>(G=KF(L;U=(?>@:B:BH(@BF(
G=@K;BH(VA>R<GAJ<(LA>(E=F;| @K (J=><ABB=K R (EE(@>@ B <(

*GC<3(?G=(;B;?;@K(L@QUA>(?G@7?(V=<?=>B(?>@ ;B=BFABBBHF@EB(?G=(
EAU=E=B?(V@<(<AAB(V@B;BHT(4=1@C<=3(D8(U; =T A(T2@:B:BH3(?G=8(L=K?(?G=8(<GAC
D=(K=?(?A(?G=;>(AVB(F=U:|=<3(?G @7?(:<3(VA>R{AB(3@BBBRG@B(JAK; ?;|<3(?G=8(@1?=F(V
@(F=H>==(AL(;BF=J=BF=BI=(?G@?(F;F(BA?(<;?(V=KK (¥RHR@$28 TARA(BA?(G=KJ;BH(?G=;
|@C<=(V@<(?G=(L@I?(?G@?(D8(G@U;BH(G@F(@(V=<?=>B{=R(EI B (@H3DEE XS (
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@77=BF;BH(E;<<:AB@>8(<IGAAK<3(?G=8(V=>=(<AE=V G@(FABI@BEAG(@K<(AL(?G=(
DAC>H=A:<:=(>@?G=>(?G@B(?GA<=(AL(?G=(B=V(: BEXGKICEBAELABPECB: <?(9@>78T((
%B(?G=(<CEE=>(AL(PSQN@(J>:E=(=[@EJIK=(AL(?G=(@ ?SHCF & TEFA243=(
G@F(?AV@>F<(?G=:>(?>@F;?:AB@K(IAKK=@HC=<(| GE=(FRDK:HG2EB R ac?:
6)"2(@BF(K@?=>(@BA?G=>(AB=(;B(?G=(< @4 (Y=L BYRIYA=6) VB=>=(?G=8(V=>=(
LACBF(AC?(?A(G@U=(@FE;??=FK8(1>;?;1;h=F(@BF (> @K NGR2=@E:FAB=(J>@17;?;AB=><T(
*G:<(F:F(BA?(<;?(V=KK(V;?G(?G=(=<?@DK;<GE=B?(VG ACEACKBI RGP GICB ;=B ?;
DC?(:?(<GAV=F(IAB?=EJ?(LA>3(@BF (H>=@?K8(;B< GREGIETRRHE=LAL(?G=(EANSH>K @BFmT
'<«(@K>=@F8(E=B?;AB=F3(?G:<(@>>AH@B?(@??;?CF=3(XEREHAEEIGrZABRELHC@F(
>=|=:U=F(=:2G=>(:B(?G=(,B;?=F()?@?=<(A>(:B(E; AKAR BOEB @AV G=>=(?G=8(G@F3(?A(@(H>
=[?=B?3(D==B(IA>>CJ?=F(V:;?G(?G=(@??:?CF=(AL(? GELBAESH=A=BTH (D8(?G=(V=<?T(
£:2G(?G=(V@B:BH(AL(JAK:?: | @K(A>(A?G=>V:<=(IKATAREE(\B=(PASBCB: ?8(G @F(
G:2G=>?A(G@F(I@E=(FC>;BH(?G:<(J=>:AF(@ (> < (ARG i AABBKLE=F;|:B=(@BF(V:?G(
2G=E(?G@ RO <(V=KKT(*>@F;?:AB@K(0G:B=<=(E=F;|:B=3(AB(GEH/DS=(G@BF3
D>ACHG?(:B?A(?G=(LAKF(AL(@ (EAF=>B(>=UAKC??AB @ @BEABI@BF(@<(<CIG3(?G=:>(
J>@I1?;2:AB=><(L=K?(BA?G:BH(DC?(H>@?;?CF=(?AV @ >F=<TG:(@G>(8aBEBR=B(?G=(
J@>?8(@C?GA>:2:=<(L=K?(:?(V@<(=@<:=>(?A(IAB?>A @ GERHFG @ ?EF@ARG=(1@ C<=(
@BF(H>@7?=LCK(LA>(?G=(B=VK8(=BIACB?=>=F (JAUCKABEBII®G(B=<
*G:<(FAVB?C>B(:B(LA>?CB=<(LA>(?G=(f=<?=>B(?¥B>*BEHEA(@HAAF(F=@K(AL(
—[J@B<:AB(?A(0G:B=<=(E=F:I:B=T(%B(?G=(@J?(VAGHKEAL UGN RBICK @> " (>AA?<(AL(?G=(
2>@F:?:AB@K(E=F:|:B=(V=>=(=EJG @<:h=Fn(K;BR<(@BEQABE@QEE (V=>=(JK@8=F(
FAVBT(*>@F:?;AB@K(E=F;|@K(?G=A>8(V@<(<? @BF @ @ RIG(E@BE=@IK=17: | @K(
E@?=>;@K;2E&Tm(
4=?V==B(PSQQ(@BF(PSQ\(V=(<==(@(H>=@7?(;B<?;?CALBOBHEBFABE3(
2GC<(D=B=L;?;BH(?G=(=[) @B IBAL(V=KK T (0G;B=<=(E=F;| @K(IAKK=HBICAG=E(B(?@
4=:X:BH3()G@BHG@:3(1C@BHhGAC(@BF(0G=BHF GRBRKK(EABHERGES(
%B(&=I1=ED=>(PSQ®|"<;0%(?G=(I;BU=B?A&HUB( AB?;BC=F(G:<(>=<=@>IG(@BF(
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@FF=F(?A(G;<(>=<CE=(D8(D=;BH(J>@;<=F(JCDKARSIBZB=LBAL(5=@K?G(;B(@(<?A>8(
JCDK;<G=F(;BEW$7(0C3-6)"®GA(IABH>@?CK@?=F(G;E(AB(@(>=JA>?(AL(G;<(>2==@>IG(@BF
G=(G@F(I>=<=B?=F(?A(@C?GA>;?;=<(;B(4=; X; BH(BE2GHHACAC=<(@BF(IC>>=B?(8=@>T(I'?(
?G=(1=>=EAB8(E@>R;BH(?G=(%B<?;?C?=(AL($=<=@>EEBAG-BEK2@ZB;<?=>(";(&=MC@B(
>=IAHB;h=F(@BF(J>@;<=F(?G=(VAQRH; [R&HSYH=B ?=>N{*G=(< @ E=(8=@R("<;0%
V@<(B@E=F(@B(I'KKYO0G;B@('FU@BI=F(fA$R5$MBE@ED BF (IAB<=MC=B?K8(;BU;?=F(LA>(
J=><AB@K(;B?=>U;=V<(V;?G(G;HG(>@BREHA(@IKRIRTK (SCHRL<( 0%V @<(IG@>H=F(
V;?G(AJ=B;BH(@(<=IABF3(=U=-8&#=B(@?A>;CE(DBACEEAU;Bl;@K(5=@K?G(
&=J@>?E=B?T(*G=(<;?=(V@<(HA;BH(?A(D=(?G=(J>AEB5BAMO@X, §&BF (H;U=B(?G=(
<?@?C<(AL(@B(;B<?;?C?;AB(F=F;|@?=F(<AK=K8(?A(? G=BAON(H{@B T 2(VACKF (D=(
?2G=(IG;&¢$%R>@;B;BH(@BF(?>=@7?E=B?(;B<?;?C?;AB(;B(0G;B@ ((BRAG(PEQB()=U=>@K
ALL;l;@K<(VACKF(@??=BF(JAK;?; | @KESFABPBEBEK;BI=(?G=8(V=>=(?G=>=3(D=(?>=@?=F(V}’
&"#IURA(@KK=U; @?=(?G=(G;HG(K=U=K(AL(<?>=<<(?G@2KHNE2@"X28{HATRE>3(;L(K=<<=>
@IK@I=(;B(JAK;?;I@K(IKAC?3(V=>=(@K<A(; B (B34 MB{2ABBIKBEYF(*G ;< (V@ <(
?2G=(l@<=4-/,0("% (@ (9@>?8(K=@ F=>(@EF{@EB;|;,J@K(9@>78()=I>=?@R;83,0%
G@F(?>=@7?=F(G;E(LA>(@(K=H(;BXC>8(?G@7?(G @ F(DFMERITBB HE&BABIHEPB.(<J>=@F(?A(
?G=(>=<?(AL(?G=(DAF8T(5AV=U=>3(@L?=>(@(L=V(ESBAG=HNG @& @K=F(IAB<;F=>@DK8’
*G;<(IABU;BI=F(G;E(ALIAG=6(AR(#$% (@ BF (D=I@E=(@B(@U; F(I>AEABYHBIRF (@L?=>(
?2G@?3(VGA(VACKFB ?xKT (%B (@ (@B o C=@E=<i&\# 3%8h) %# (D=I@E=(@B(@>F=B?(
LAKKAV=>(@BF(J>@I?; 3ABUHABF (C@F(G;<(HAU=>BE=B?(IAKK=@HC=<(IAE=(2X(G;E(LA>(I/
>=H@>F;BH(<CIG(E@??=><T(%?(V@<(?G;<(R;BF (ARG CEERYLE IIAZR(B=V(G=;HG?<(
V;?G;B(E=F;|@K(;B<?;?C?;AB<3(@BF(@<(E BBRtAABAL3BBYCF;BH(IK;B;I<(@BF(<@B@?A>
V=>=(LACBF=F(D8(?G=(=BF(AL(?G=(PSQR¥FKBAGBE?A>,CE3(?G;<(?;E=(;B(G@BHG@;(@B
IAB<;<?;BH(AL(=;HG?8(D=F<3(V@<(AJ=B3(D=IAE; BH{{{B=H@=REAPk{ 3$Yo## FRH(
I$=K@[@AABYHE=?CAF(V@<(?@CHG?T(*G;<(V@<(I>=@)#H1A& B (;??;BH(
E=F;?@7?;AB(E=?GAF3(U=>8(JAJCK@>(@<(VSRKB(D=LA>=(PS
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I=2(@BA?G=>(IIABU=><;ABm(I@<=(V@<(?G@?(AL(0GBEAQ V@ KB (L @E;K83(
G@F(H>@FC@?=F(L>AE(?G=(E;<<;AB@>8Y>CB()?(@AGB A(B:IBG{E<TB@ F(XA;B=F(?G=(009(
J>AJ@H@BF@(VA>R(;B(?G=(K;D=>@7?=F(@>=Q@<T (5=(BEC(tSUtAE@E®(+E=B? @K(
F:<IG@>H=(AL(G;<(HCB(?G@?(K=L?(G;E(V;?G(B=C{ZBE: @R (Fai @SB BF(
1)"F"&,)UB(PSQQT(%?(V;KK(D=(AL(BA(<ZHIVEERIBE2AF(G=KJ(G;E(>=IAU=>(L>AE(G;<(
:BXC>83(@L?=>(VG;|IG(G=(F=I;F=F(?A(F=F;|@?=(V CAK# @ RF{BL(U;<;?=F(?G=(
K)%#3;)%@BR0"5)";(<@B@?A>;@(V=(E=B?;AB=F(=@>K;=>3(<=B?(I@F>=<(TX(2BCF8(E=F;?@
*@A<?(E@4R=20,)% (;B(27K")%1[@BF(?G=B(=<?@DK;<G=F(?G=()G@BHG@;(<@B@?A>;CE
PSQM(

*G=<=(=U=B?<(V=>=(?A(BA$HE) ? (@ (H>=@?=>(<I @ KET{RB(PRICDK;<G=F(@(
DAAR(F=<I>;D;BH{B"2%##$Me#?GAF(@BF(D=?V==B(PSQ_(@BF(PScQ(<=U=>@K(A?G=>(DAA
& #SUH =>=(JCDK;<G=F(@<(V=KK(?A(H>=@?(JAJCK @ ZH+BXABL(GB=I[3F (?A(<I>=@F(
2G=(VA>F(>=H@ &8 7;HABH(D=1@E=(@(VA>F(BAV(C<=F(V;F=K8(@ B R{2&2(KSBLAB=F
2G=(CB;?<(@BF(<E@KK(BCED=>(AL(I@F>=<(F=@W;BABH$@QPKB(V:26(B(H=B=>@KT(
2A>=AU=>BE$%HV@<(a? @CHG?(;B(<=U=>@K(>=G@D:K;?@7?;AB(I=BB2>8{@KK (AU=>(?G=(1A

#2G=>(E@<?=><(V=>=(;BU; ?=F(?A(J @ ¥ @REEB(RBAJE=B?T(*G;<(V@<(?G=(1@<=(AL(
2$,-1"%::,)% (PSOYPS_Pk3(VGA(JCDK;<G=F(QYDISARB{BG:IG(G=(F=E8<?:L;=<(?G=(
=<A?=>;|(LA>SECK@<&D[?B=@F;?;AB3(

(

%B(?G=(J @23V @<(I>@1?;|1=F(D8(L=V(J=AIK=3(@BF(G@F(<CJ=><?;?;AC<(
IAKAC>@7?;ABN(?G=8(C<=F(;?(?A(LAAK(J=AJK=(@ BECR@Ir??S@Kt=<(E=3(
?2G=8(C<C>J=F(LA>(?G=E<=KU=<(?G=(X=V=K(K{2E R (B==2@M+D8(AL(
@BI;=B?(?;E=<T({@?G=><(F;F(BA?(?>@B<E;?(?A(<ABRBA=(GO B
EA<?(IAB<=>U@7?;U=(V@8(C<=F(;?(@<(@(?AAK(?A(=H(@BB:25(X;BS@H=<(@B
A?G=>(<=I?<T(<(@(>=<CK?3(?G;<(?8J=(AL(G=@K?G¥3exr3=C| B B=3(
VG;IG(V@<(IAEJ@7?;DK=(V;?G(<I;=B?;L;1(J>;Bl; JRLB(B=<=H=BI=3(@BF(
D=I@E=(IKA?G=F(;B(<CJ=><?;?;AC<(H@>E=B?<3(<A(? GRIPLIHAIKL(PQ E=(
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V>ABHK8(@<(=EJ?8(E8<?;NEK(?@KRT
(

+*G=>=(@>=(E@B8(A?G=>(=[ @E HSHBBK ?=><(AL (F;LL=>=B?(<?8K=<(@BF (K:B=@H=<(
IAB?>;DC?;BH(?A(?G=(F=U=KASEREIC?(V=(H=?(?G=(;F=@T#?G=>(=U=B?<(K=<<(L@UA>(
& HSYHB BF(?>@F; 2,AB@K(E=F:1;B=3(GAV=U=>3(V=>=(KARBA (@3 LG EJA>? @B 2(?A(
RBAV(;<(?G@73((

(

*G=(LACBF@7?;AB(LA>(?G=(JA<?d0CK?C>@K($=UAKE2 BB N\O<LBCEM®D ; F(
FC>:BH(?G=(PS"SdPScQ(J=>:AFm3(@BF(?G@7?(a(l; ?CBEEIAH@RT2M(@1?(
2G@7?(M;HABH3(?G=(K@>H=>(1@?=HA>8(AL(ICK?;U @3:AB{BEIGE/GIC3K(@BF(
L)', %-R$YD=KABH<3(JA<<=<<=F3(J>;A>(?A(?G=(M;HABHM<@DBHL(?G=(PS
PSSO<3(@(?GA>ACHGK8(A>?GAFA[3(K@>H=K8(CBIYADK=E@?;|(G;<?A>

(

I"#3$ %4V @<(U;=V=F(L@UA>@DKS8(FC>:BH(?G=(JA<?(0CK ?AE@K(ETHKCP;AB(DA
@JI=@K=F(?A(?G=(B=V(I@F>=<(<=B<=(AL(B @ *ABBRVQ@ BB EAH=(?A(D=(>=IRAB=F(
V;?G3(<AE=?G;BH(?G@7?(V@<(<I;=B?;L;I(;L(<?>;J I<R(KEBR(LETE@RK;?;AC<(A>;H;B<3(@BF(
D>ACHG?(@(F==J(<=B<=(AL(;F=B?;?8(V;?G(?G=(G*@A36A@FM@I<?=>B;h@?;AB(AL(
?>@F;?,AB@QK(0G;B=<=(E=F;|@K(J>@I7;|=<(V@<(@K<A(@E@IABITP@CTEIG(E
E=F;1;B=Y¥ (@BE¢$Y (?GC<(IACB?=>@|?;BH(?GPF@BAAT@K(0G;B=<=(E=F;I;:B=(G@F(
JAICK@>(>AA?<T(2A<?(AL(?G=(J>@1?;?2;:AB=><(I@ BH(@SAE(B{EC>@K(@>=@<3(V@<(@<(V;I
<J>=@F(@<(AB=(IACKF(;E@H;B=3(<=>U;BH(?G=tI@BREIBI B @(H>=@?(K=U=K (AL(
=LL;|;=BI83(A?G=>V;<=3(GAV(IACKF(@B(;B<?;?C % ABI=U0|GtERPP@KKg('K<A(?A(?@R=(;B?A(
@IIACB?(;<(?G=(K=U=K(AL(L@E;K;@>;?8(?G @7?(?GtE@N-T GO S(@B(B<?;?C?;AB(@BF(
2<(>=J>=<=B?@7?;U=<T(*G=(?>@F;?;AB@K(0G;B=<=FAR=KEK>=@EHE=AC<(D8(
<=U=>@K(?=BLAKF(?G@B(?G=;>(V=<?=>B(IACB?=>J@GSIIA(B=EBRRq>=<(D8(BAVT (2@8(
D=(?G=>=(V@<(@(?>=BF3(@B(;F=AKAH8(?G @7?(D=IR ABEE)?GE P<8*A{FEMCHG(?G=(C<=(AL
<I;=B?;L;I;F=@<3(DC?(I@B(>=<?(@<<C>=F(?G @?(?G{FADRA > XB@RDEB= (B(U@>A
HC;<=<(V@<(G=>=(?A(<?@8T(*G=8(G @F(@K>=@ FA(A=$O{R I HIEAIE= A>(?A(?G=(
>=UAKC?;AB(@BF(V=>=(BAV(@<R=F(?A(FA(?G=(<@E BB TPSHREB [IE@ F;HE<(<=?(AC?(
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D8(?G=(9@>?8T(*G=(E;K;=C(AL(?>@F;?:AB@K(0GR2&ARE&MRItB @R (BA?(CBLAE;K; @>3(
@KD=;?(?G=(K@??=>(G@F(G@F(;?<(<J=I;@K;<?(@BEXB{=XLB@E=0B=IAB=(PS"ST(*G=(
DAAE(?G@7?(V=(V;KK(V;?B=<<(;B(?G=(\0<(@BF(SO=(v@B@=F KR [EBIS;<?A>8(AL(0G;B@T(
I>AE(PSQQ(?A(PSQ\(?G=>=(V@<(@(K@>H=Y<|@K=(B=K@B:F@B AR &G BH(
2G@7?(@K<A(D=B=L;??=F(?G=(F=USKSIFLBNA(RBA3#$YHE @ F(D==B(IABL;B=F(?A(
0G;B=<=(E=F;|;B=3(J>@I7?;I=F(D8(?G=;>(J>@I7?;?;AB=A3Ka@@E@=tt=I=,U=F(?>@;B;BH(AB(
&"#3YH =>=(EA<?KB(AL(?G=(<@E=(0G;B=<=(E=F;|;B=(D @RINMERBB(@<I=>7@;B(V;?G(
K;??K=(F=H>==(AL(G=<;? @248B(BEBV=B(PS"S(@BF(PScQ(G@F(D==B(IABL;B=F(?A(?G=(
?7>@F;?,AB@QK(E=F;|@K(;B<?;?C?,ABT(%7?(V@<(BA?(Q@(E @><(EIB{ETHLRE@HSY (V @<(
|=>?@;BK8(H>AV;BH(;B(JAJCK@>;?8T((((
(
(

,97.*A7B8."7BC.0:A[BA;.

(

*G=(1>=@7?("=@JI(\A>\KB=>B36%# <(;F=@(LA>(>=UAKC?;AB;h;BH(?G=(J>AFCI?;AB(@BF(
AC?JC?(AL(0G;B@ <(@H>;ICK?C>=(@BF(<?==K3(Q@EABH@?@=Z3GIBHEI(L=1?<(LA>(?G=;>(
J=AJK=T(2;KK;AB<(@BF(E;KK;AB<(F;=F(AL(<? @>U@GAB(DAKIEC<3(A@I1?<(?G@?(@>=(XC<?(
IAE;BH3(>@7?G=>(H>@FC@RKEBL2ANGE@E@<(I@?@<?>AJG;|(AB(AB=(<;F=(V@<(JA<;?;U=(L
&"#$YH(&C>;BH(?G=(1>=@7?("=@J(LA>V@>F(?G=(f=<?=>B( 2@ @F BBt EBBA><=(?C>B(
:B(?G=;>(LA>?CB=<(FC=(?A(?G=;>(@<<Al;@7?;AB(V; 28(R=EHB KPIGH=(RBI>@?; AB(AL(
=[1=>7;<ZMrGC<3(?G;<(J=>;AF3(L>AE(PSQS(?A(PScP3(\V?PBEHLHLERHE < @ R; BH(
FC>BH(?G=(1>=@?("=@J(!A>V@>FT (*GC<(;?(VACKF @BHB{FA(B=E@8BRR@A> (G=KJ(
B(>@;<;BH(<?@BF@>F<(AL(G=@K?G(|@3*BEAGURCBATL(V@<(I>@;<=F(LA>(;?<(
IAB?>;DC?;AB(?A(?G=(J>=U=B?;AB(AL(F;<=@<=(@B¥E 3 @IBOEB @ ?A>;CE(D==B(
2G=(>=1;J;=B?(AL(@(EAB=?@>8(@V@>F(D=<?AV=F(CJRERBHIR BRI >G=>(

OCIE&O!1!@&0#!16/GRO@1$6&/!1&/Y % 1S Y #/$!&/!'8I6H! 0#1R#12EKQOY 10'I5##E01/2H6Z&$$HOH_</S:;*0/
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@>7?;IK=<(J>@;<;BH(?G=(D&BHy@{A(ICDK;<G=F(;B(?G;<(J=>;AFT((7;HABH(V@<(I=>?@;BKE
>:F;BH(?G=(V@U=<(AL(?G=(G;HG(=<?==E(;B(VG;Fa(B&B@<(E=KF(@?(?&X(?,E=T

(
(

,97."?<8?AB<.37G:<?8F.@.B@;.897.37G7AEB<.. M\OXDE@E@M7;FIF@7.B@;.LF=@=.

(

4C?(?G;<(V@<(BA?(?A(K @& FRILR BI@{@F; ?;AB@K(E=F;I;B=(G@F(HAB=(G;HG(CJI(;B(
J>@;<=(FC>;BH(?G=(1>=@?("=@J(!A>V @>F3(?G;BHABAVG=&B7AHD I (|A>V@>F(G@F(
D==B(@(F;<@<?=>(AL(=BA>EAC<(J>AJA>?;AB<(\OBEE KR 2(FE@F(;B(;?<(V@R=n(BAV(
=)$-.05$%H#HA?(;B(@(JAV=>(<?>CHHK=(D=?V==B(G; E(BBHI8 @D CHG?(;B(?G=(
E;FFK=(AL(?G;<T(9AK:?;| @K (K=@F=><(V=>=(<BIIK=THABL (@ BB/ BBIR" - J;")&'3(
@<(A?G=><(@<(V=KK(FC>;BH(?G;<(J=>;AF3(V @ < (ATR=(QX EB=t£C B H @k )0%@ < (
1,0("% (?G=(ECB;;J@K(9@>?()=I>r)EB*BME=(V @ <(C@><GK8(I>;?;|;h=F(LAZ(H%e8%; |, BH(
<@8;BH(?G@?(;?(V@<(CBD=IAE;BH(AL(@(E@B(;B(< GIB(ISHRABL@ID=FK8(F=F;|@?=F(?A(
<CIG(@1?;U;?8T(4C?2(?G=(1>;?;1;<E<(F;F(BA?(<?A) (TAVTUBIBStE @ ?=F3(<?@>U=F(AL(LA/
@BF(V@7?=>(LA>(@(VG;K=3(@BF(E@F=(?A(FA(LA> HAR@UASH(IR@* ¥ (?AG@U=(
<C>U;U=F(@KK(?G=<=(A>F=@ K& ([EBI@P30B+(U=>8(<@E=(>=@<AB<(LA>(VG;IG(G=(G@F(C
;EJ>;<AB=F3(GCE;K;@?=F(@BF(?A>?C>=F3(V=>=?GH@BK?E@?(<@U=F

fG@?(V@<(?A(LAKKAV(V@<(?G=(;BL@EAC<(I0CK? CHDE (£ AB/KGF i (
p-hi; ! %-F"jFk-hl%;, m-6m#l(neeE (*G;<(;<(BA?(?G=(JK@I=(?A(=[J@BF(AB(?Gs£@E>>;DK=(?;E
0G;B=<=(G;<?A>83(DC?(K=?(C<(J>=E;<=(VG @ (LAKBAVXIBHIBER-<=(I@KK(?G;<(I=>;AFW(
12G=(?=B(8=@><(AL(HA;BH(PEBI@5B-3;"% (% F,"¢. 2 " (2@AD=H@B(G;<(I@EJ@;HB(
@H@;B<?(G;<(J=>I=;U=F(JAK;?;| @K (=B=E;=<(V;? G{AGERRFTHAK EAB(HA?(IAEIK=?=K8(AC"
AL(?G=(K=@F=><(IAB?>AK(@BF(;B(?G=(G @BF<(AL (?@&( GREEBRBG:EB(?G=(
<;?C@7;AB(G@F(D==B3(CJ(CB?;K(PScQ3(AB=(AL(=CEAARRBBHAAIAE(?G=(9@>78(
K=@F=><G;J(@BF(2@A(G;E<=K T ¢ 94B(@KE3CB(@B(@I?;U; ?8(IABL;B=F(?A3(@BF(D=B=L;?
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2G=(9@>?8(I@F>=<(J>AD@DKS8(EA>=(?G @ B(@BSHBEARHSGEHEL<(G@F(D==B(@(JAIJCK@
EAU=E=B?(V=KIAE=F(D8(@KK(?GA<=(VGA(I@E=(;B(IABY@EPN:2A@¢\® (DAAB(D=@>;BH(
B@7?;AB@K;<?(IABBA?@7?;AB<(@BF(IAB?>;DC?;BH(?A@KIAIKKIIBERGEL(@JI?(VA>F<(AL(
&@U;F(#VBD83(la(L>AE(@B(;F=AKAH;| @K (JA; B BAB(W;R#308;BA<=(E=F;|;B=(;B(H=B=>@K3(
G@F(CB?;K(PScQ(D==B(<==B(@<(JAJCK;<?(@BF(BEABBK &2 @URG@B(AB(
2G@?(ALER=E;=<T%B(K;B=(V;?G(?G=(B=V(JAK;|;=<(@L?=>(PScQ3BNB=Y(K;?=>@7?C>
JCDK;<G=F(AB(?G=(<CEBX#$¥M("?(C<(JA;B?(AC?(?G@?(LA>(?=B(8=@><(=U=B(?&=(J>E@>8
@BF(G;HG(<IGAAK<3(@BF(AL(IAC><=3(LA>E @ KIGFR:@TEB{:BR2QAKK=H=<(@K<A(V=>=(
<GC?(FAVB(CBF=>(?G=(B=V/(;F=AKAH8(?G @?(<@;F(? G@R? B=tERICASKROEGNE3 (G @ F(?A(
K=@>B(L>AE(?G=(L@>E=>T(*G;<(=[?>=E=(U;=V(AME<&E @FB(BHIAC><=3(?A(IAE=(@?(@(
J>;1=(LA>(=U=>8AB=T(
#2G=>(1>;?;1;<E<(V=>=(<AAB(?A(LAKKAVT(IA>(=[ @ RIBB 1@ (+FCI@?;AB(E@H@h;B=(
|@E=(FAVB(G@><G&8@HP>;BH(CI(?G=(@DC<=(?G@?(MC@IR<(AL(?G=(?>@F=(V=>=(J=>J=
@DC<=<(@H@B¥RY>@1?;?;AB=><3(?@R;BH(@FU@B?@H=(AL(?G=(IK=@K8(>=@K(G@K;B}
&"#PYH('K<A(AL(F;<?@<?=(V@<(=EJG@<;<(JK@I|=F(AB (22 BACENGE=ENBS(@BF(
?2>@BMC;K;?8(=K=E&BBYBABI=)?<(?C@?(V=>=(@H@:;B<?(?G=(@1?;U=(?>@;B;BH(?G@7?(0C
JAK;1;=<(G@F(V@B?=F(?A(;B<?;?C?=(=@>K;=>(;B(ASRE<£PUHACRI2EE(<;IR(E@B(AL(<;@(
<KABB(?G@7?(?G=(V=<?=>B(JAV=><(G@F(<K@JJ=F(AB(? G=H{|BRBERQAI268(>(
B?=>@I1?;AB<T((
I>AE(?G=B(AB(I'(<?A>E(AL(@?? & WS =B (LKAAF=F (?G= T ¢8mH V@< (?G=(
ADX=1?(AL(?G=(AKF(J>=XCF;|=<(@BF(C<C@K(@ | HBRBABBYGERB@>?G=>(?G;<(?;E=(
|@KK;BHSYH® (I>A??=B(>=K;|(AL(L=CF @K;<E3m(?G=(I>C D@BE(AIZ AN E:<Im
B=V(V@U=(AL(@BSYHG="A>|(I@E=(@L?=>(;?<(E@;B(L;HG%=R(@:008BKBH(@?(?G=(
LA>=L>AB?(AMBHEAU=E=B?(V@<(=[J=KK=F(L>AE(?G=(9@>?83(K-2AB{@R(BG(JA<;
NO"5)":0-J)%)1$8", (IF=EA?=F(<=U=B(>@BR<(;B(?G=(ALL;|; @K(G;=>@X(BB3(@BF(<=B?(
J:)%#)"#,)% (L@>E(LA>(>==FCI@XBBTM3(;?(V=B?(L>AE(D@F(?A(VA><=(LA>(E@B8(AL(?G=(
J=AJK=(?G@?(G@F(<A(H>=@?K8(IAB?>; DC &SI P BLEAP S S(?A(PScN(8=@><3(
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J=>AF(?G@7?(IA>>=<JABF<(?A(?G=(L;><?(JC@<=(BAFS=RE #FAKB (AL
2AF=>B&"#$Y3(?G=B3(G@F(D==B(I>=@ 287 ([08%(D8(IG@BI=3(>=@KK83(@BF(G@F(
F=U=KAJ=F(;B?A(?G=(A>H@B;h@?;AB@K(EAF=K (@ BEKANEF?L=Z(TB{BAAB(Q@BF(
>=JK;|@?=F(:B(E=F;|@K(;B<?;?C?;AB<(@KK(AU==( B@PEG:<(BBR?;?C?=(;?<=KL3m(@L?=>
?G=(J=>;AF(AL(?G=(0CK?C>@K($=UAKC?;AB(jPSccliRE? AKDBIMP Y (H>ACBFVA>R(AL(
?GK"#SYWDAAE(?A(IAE=(;B(?G=(PS\O<(@BF(PSSO<T(K<A(BAR@OK@R(?G=<=(DAF§(
2=IGBAKAH;=<(V=>=(C<=F(@<(@B(;B<?>CE=B?(AlS¢?@?=(JAV=>T(
*G=(VA>R(AL(R,"<;09(@<;F=(L>AE(D=IAE;BH(?G=(EAF=K(?A(LAKKAV(MG=B(;?(| @E=(?/
=FCI@7?;AB(@BF(J>@I?;I=3(G@F(<JC>>=F(@(B=V(EBR<APABS(FE&@?(D>AR=(V;?G(
2>@F;?2;:AB(@BF(EAF=>B;h=F(<=U=>@K(@<J=1?<(ALEBABA: ARG (=
0ABI=J?C@K(>=L=>=Bl=<(V=>=(>=LA>ECK@?=F @ = LL(VI2tME£<I>;D=F (:B(
JG8<;|@K(@BF(IG=E;|@K(?=>E<3(@BFPABRIBX@BE(V=>=(<? @BF@>F;h=F(@BF(
E@?=>;@K;h=F(@<(=[J>=<<;AB<(AL(iJ>;E;?;U=(F, @I CAEIG % ?(JG;KA<AIG8T (*G=(
E=?GAF(AL(?>@B<E;<<;AB(V@<(IG@BH=F(=B?;>=K8&T?;{2ECHRAGS =Q\=>=(<=ICK@>;h=F(
@BF(=[?>@I1?=F(L>AE(?G=;>(?>@F;?;ABO@K(<Al,@K( GBHEGEDAK K<t IKBH;B=@H=<(
V=>=(>=JK@I=F(D8(IAGA>?<(AL(IE=F;| @ K(VA>R=B{ BAP:- 2RI K (<=?7;BH<T()=I>=7(
?2>@B<E;<<;AB(V@<(>=JK@I=F(D8(LA>E @K(?7®:;B;:BH(IAC><=<T
'BE(?GC<(V@H$YEB(?G=(PSQO<(@B(i;BU=B?;AB 3(@(EAF=>B(;B?=>8B{?@%AB(D@<=
B==F<(AL(?G=(B=V(>=H;E=(LA>(E=@B;BH(<=J@>@ MACAEBH(=EI=><?;?;AC< (B@>@?;U
<A(J>=U@K=B?(D=LA>=(?G=(@FU=B?(AL(?G=(<|;=B BERH@*<2=BB(?V=B?;=G(
1=B?C>8(0G; B@EPOHG @F(D==B(;BU=B?=F(BA?(D=1@C<=(;?(F;F(BA?(=83 M2 B> KGRS=(
2G=(IAB?=[?(@BF(L@I=?<(;B(VG;IG(;?(C@F(F=U=KAJ@R(BERA72BFLL=>=B?(U=B?C>=T(
7:HABH(G@F(;?<(>AA?<(;B(0G;B=<=(JAICK@>(ICKRE*@QBR(AEIK="=K8(0G;B=<=(1?G;BH3(
L@>(L>AE(@B8(V=<?=>B(;F=AKAH8(AL(@B8(R;BEBFAXPSMKIB(@K;<?(@II>A@IG(?A(
<I;=BI=Tm(.=>8(;EJA>?@B?(?AA(V@<(?G=(L@1?(?G @72 (; (@ E~@AB$ ERIK@3B==F;BH(
BA?G;BH(DC?(@(JK@I=(@BF(@(?=@1G=>T(-A(<J=|; @ KB2BIB3E=BI3(KAEBS(R;BF(@>=(
B==F=F(?A(K=@#SH2QA(G@F(V@B?=F3(L>AE(U=>8(=@>K8(AB3(?A(IGEBH=(?G=(E@H=(/
0G;B=<=(@<(V=@R3(?G@?(;<3(@<(?G=(I<;|R(E @ BAK @I RAN@2@IR=F (?G=(
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J>=F;K=1?2;AB(LA>(<;??;BH(E=FERGXWEH L@ UA>(AL(@(EA>=(F8B@E;|(JG8<;|@K(@!?;U;?8T(*
2AA(G@F(@B(=LL=1?(AR[@B=(BH(LQUA>=F(;B(?G=(=@>K8(8=@><(AU=>(MG:E?(E=F;?@?;
&"#$UHBIKCF=<(JG8<;|@K(EAU=E=B?<(@<(V=KKT (*GaHSFYE/;?G(?G=(;F=@K(AL(@(
<?>ABH(@BF(G=@K?G8(JAJCK@I=(LA>(ADU;AC<(B@XAREIKC HAAGREBXAB(1@B(
J>A<I=>(@BF(F=U=KAJ3(@BF(ECIG(K=<<(?G>QUZBR(£?=CHBIEK<(V;?G(G=@K?G(;<<C=<3(A>
IA<?(AL(G=@K?G(1@>=(JC?<(@(D;H(GAK=(;B(@(B@?;AB@K(DCFH=2T((

(

(

5:E8."?<8?AB<.37G:<?8F: @BSD#/::J

fG=>=@<(FC>;BH(?G=(J>=Y0OCK?C>@K($=UAIC2$RB@A E(B=¥B(@ (<E@KKY<I@K=(
J>AX=1?3(@BF(U=>8(=<<=B?; @K (?A(R==J(;B(E; BRR/@ID:AB B & F(0G;B=<=(E=F;|;B=3(;B(
VG;IG(?G=(I@F>=<(AL(?G=(9@>?8(V=>=(?G=(E @; B([(PERBLL $A@C=(@ J;=<3(FC>:BH(?G=(
JA<?(0CK?C>@K($=UAKC? RBMAH3EAF;BH(?A(D=IAE=(BA?(ABK8(@ (E@<<(EAU=E=B?(DC?(
@K<A(K=@U;BH(?G=(IAB?>AKK;BH(G@BF<(AL(?G=BHE(=4BRERPEABH(IE>?3(F;>=1?=F(D8(
2G=;>(AVB(J>@I7?;?;AB=><T(%?(D=I@E=(?>CK8(I?GElk (EAHU=BEBREE ?G=(G;<?A>8(AL(?G=(
9=AJK="<($=JCDK[m

I"#$%HBAV(;<(?A(?@R=(@(IAEJK=?=K8(F;LL=>=B?(<G @ Rt @BRLAYENT AK;
:BI@>B@7?;AB(D=LA>=(?G=(@FU=B?(AL(?G=(0CK?C>@KEAUEERABHABHB?A(
D=IAE=(RBAVB(?G>ACHG(;?<(i<?@><T (*G=8(V=>=(PGHIC G S@EBHE @ <?=><(
2G>ACHG (V& IE5%(¥ ACKF(=BIACB?=>(=BA>EAC<(JAJCK@>;?8 T()AE= KB EEGE(=@>
PS\O<(B=V(<Al;@K(B=?VA>R<(@JJ=@>(?G@?(VACKE(BI2L(@t<tbp=<q=>;BH(?G=(J>@17;I=(
@BF(=[J=>;=BI=gAE$Y{B (F;LL=>2(B=77;BH<T(*G=(K@CBIG(AL(B=?VA>R<(AL(J>@I?;?;AB=><(V
@IIAEJ@B;=F(D8(H>ACJ(J>@17?;|=(;B(J@>R<3(K=1?C@K(QBFEBBF®?;AB@Kn(<AE=?;E=<(
2G=<=(K=1?C>=<(VACKF(D=(G=@K;BH(<=<<;AB<; BRI (GATIKH@E(>=I;J;=B?<(AL(?G=(
G=@K=2KC@?=U=>(E=F,@(V@<(@U@;K@DK=(@7?(?G=(?;E=< f4AARBNER=22@BHLA(
C<=F(?A(J>AEA?=(?G=(J>@I7?;|=(I9BBK#REB<Al, @ ?=F(V;?G(?G=(?=@IG=>T((*G=<=(B=V(
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2=@IG=><"(E=<<@H=(V@<(IG@>@1?=>;h=F(L;><?3(DS(KE(@BREIHIGAIEDRF=J=BF=B?K8(

AL(?G=(E=F;|@K(;B<?;?C?;AB<(;B(VG;IG(;?(GC@F (DACBEB-RF@BE (?G=(=@>K8(8=@><3(?G

:<3(D=?V==B(?G=(PSQO<3(?A(E;F(PScO<T(%B(?G @B >Q® (P REEHEED < (V=KK(

@<(0G;B=<=(E=F;I:B=3(V@<(AB(?G=(>;<=(AB|=(ER=R#YBSO<(G@F (?=@|G=><(D=H@B(

?=@IG;BH(;B(J@>R<(?A(@B(;BI>=@<;BH(BCED=>(At(BEGIA@B2GAH(EBI=(GC@F (@K<A(

E@F=(?G=(F:<IAU=>8PB@(=[?=>:A>(E@B;L=<?@7?:AB3(G@F(@(E@?=>:@K3(E=@<C>@Dk
(

*2: 'F@°F.

ZC<?(@<(?G=(;BU=BR#B@HIB(D=(?>@I=F(
D@IR(?A(@(I=>?@;B(;BF;U;FC@K(;B(G;<?A>8(;B(?G=(J=
"C(1C:hG=B3(V=(1@B(?>@I=(?G=(8-EBSBRWE(
L;><?(V@U=(AL(?G=(PS\O&(ZS{ABBPGC<;@<?(@BF(
E@<?3{(G=@KE¥T=>(B@E=(VRY%¢"T(4A>B(;B(
PSOS3(;B(?2$%(#3;)%(U;B;?8(; B()%#53%& G=(
@K<A(G@F(?G=(HAAF(KCIR(?A(G@U=(D==B(?@CHG?(C
2=IGBAKAHS(J>@17?;1=<(D8(@(L@E;K8(E=ED=>3(@ (*@A;
2@I@C3(IK@I=(VG=>=(?G=(L@E;K8(G@F(LK=F(LAKKAV
PSPP(AC<?:BH(AL(?G=(K@<?(7;BH(=EJ=>A>T(B(@>?;<?
?2G="#%)WIGAAK(D8(?>@F=3(<G=(D=1@E=(@B(@>7(
?=@I1G=>(@?(<=U=>@K(@I@F=E;=<(;B(5ABH(:ABH(@BF{

)G@BHG@; T(%B(PS S(<G=(V@<(F: @HBA<=F(V;?G(CP=={RABE=tABFE:BH(@(
G8<?=>=|?AE8T(*=B(8=@><(K@?=>3(V&#BREB@U=02@<(@?(;?<(1>=<?3(?G=(1@BI=>(I@E=(
D@IRT(*G;<(?:E=3(?GACHG3(<G=(F=I;F=F(?A(D> @PEER2AAYB(?6=(DAF8(?=IGBAKAH;=<(
<G=(G@F(D==B(?@CHG?(@<(@(SACEBE@XE RV @8<(D==B(RBAY/BGBPE=KF(LA>(G=>(
J@>7;ICK@>(@JII>A@IG(?A(?G=(L;U=(@B;E@K(L{BK@E L VEI@BERRSK=(?G@?(<G=(

N IL@1)H$1Z#/\GOREBBE23MMY Y'Y +#:4#0:65#G6$/#5576'#&5+,&@M6D) &/)pHIR 2HABI&. 0:#
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C<=F(?A(>;F(G=><=KL(AL(?G=(E@K@F8T()G=(< 2(ABL{BUE QVAKK(@<(DA?G(?>@F;?;AB@
0G;B=<=(@BF(V=<?=>B(E=F;|;B=T(('L?=>(?=B(8=@EGALLIY@Z(BA(?>@|=(AL(@BI=>T()G=(
G@F(J>@1?;|=F(@BF(=[J=>;E=B?=F(V;?G(M;HABH(@ BFGEBIEE2CAN® @<=F (AB(
D>=@7?G;BH(?=IGB;MC=<T()G=(G@F(EAF;L;=F(<AEAHDAEH( BHEBABIR("<;09<3(@BF(
I>=@?=F(G=>(AVBT(f;?G(;?(<G=(V@<(HA;BH(?A(?=@ IG(RITE=E(SRV{LAAL (A?G=>(1@BI=><(
@BF(G=@K?G(IG@KK=BH=<T('L?=>(<AE=(J>AE;<CBH(3=@QI& BU<HEG=(D=H@B(?=@IG;BH(
AJ=BK8(E6#5)49@>R(;B(PS_P3(?G@7?(;<3(VG=B(?G=(0CK?C>@ K(IKIANBHAR@B8(;B(L
AL(G=>(<?CF=B?<(>=IAU=>=F(L>AE(?G=(G=@K?G @FADK=FEF@INF (G=>(E=?GAF(<A(
F;LL=>=B?(J=AJK=(IACKF(D=B=L;?(L>AE(;?T()G=(@ X BN (@B PBEE=A>;=<(AL(M;HABHT("?(
2G;<(?;E=3(;?(VACKF(D=(AL(BA(<C>J>;<=(?A(< @8{P@ @RCZC:P06,8=>=(BA?(@?(@KK(G@JJ8
V;?@R,$-+"I%&(@1?7;U;?;=<T(*G=(AKF(@IIC<@7?;AB<(AL(?=@IG;BE@ERCI=<@BRACAAK;BH(
2G=(J=AJK=3(V=>=(ABI=(EA>=3(?G>AVB(@?(G=>( QRE@EDE@AICERTR=>(?=@|G;BH(@?(?G=
9@>RT(,BF@CB?=F3(<G=(<;EJK8(EAU=F(G=>(AJ=>@ABBI (FRL@RBRGAMFA(?G;<(@(L=V(
EA>=(?;E=<(AU=>(?G=(B=[?(L=V(8=@><3(<CLL=>;BK([BBECE@+@XAE=B?(;B(?G=(E=@B?;E=T
'IACIK=(AL(G=>(<?CF=B?<(V=>=(I0¥#sB<FT=(AL(@KK(?G;<(AJJA<;?;AB3(?G=(BCED=>(AL(
J>@17?;2;AB=><(?G@?(|@E=(?A(G=>(E==7;BH<(H>=V(@ BB (B GA@+@BEE?/ACKF(D=(
@DK=(?A(HC;F=(A?G=><(;B(?G=(J>@7?;|=(@?(A? SRR (FEBEBKI$E @K(A>H@B;h@7?;/
?2AAR(<G@J=3(AB=(?G@7?(VACKF(BA?(ABK8(J>@|7?;|=(BCREPSARIIE@R>(BBAVB(?A(?G=(
JCDK;IT(5=>(J=><;<?=BI=(J@;F(ALL(@BF(;B(PS @B@+F(ZR(FEDK;<G(@(E;E=AH>@JG=F(
U=><;AB(AL(G=>(E=?GAF<3(?GC<(D=;BH(@DK=(? A= T(@ (BH<(&DE&F(D=H;B(?A(?C>B(
@>ACBF(LA>(G=>(@BRIB & (V=KK3(?GACHGT()AE=(AL(G=>(<?CF=B?<(V=2f@>?8(I@F>=
D=B=L;?=F(L>AEHSVE="GAF(@BF(?GC<(V=>=(@DK=(?A(JK=FH=(?G=;>H@LIA>KT (%B(PS_
2@A <(J@<<;BH(@BF(@(H>=@7?(<;HG(AL(>=K;= B:$O¥(@R (RKB{L=RAB(EA>=(J=>E @B=B?(

‘B(H=B=>@KT(I>AE(?@:B(AB(ACKF(<CDE:?(@(>=JA>?(AB(G=>(G=@K:BH(@| 1.4;%:=<(AB(I@E
2G=(K@<?(<=U=B(8=@><(@BF(IABFCI?(>=HCK@>(IK @8R QAR@ S SIBAI=>"-h$§'5
JCDK;<G=F(@B(@>7;IK=(;B(VG;IG(<G=(F=<I>;D+AS2> @R BAIG=(E;BF(@BF(DAF8(?A(IC>=(
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|@BI=>T('<(@(IAB<=MC=BI=(AL(?G;<(E@B8(A?G=>(2C2@BRMI (B U;?=(G=>(?A(K=1?C>=(
@<(V=KKT(2A>=AU=>3(*"GAC<@BF<(AL(J=AJK=(RAEHRE2BAB(B{3@>R<(@BF(JCDK;(
<J@I=<(@>ACBF(?G=(IAER?>8Tm

*A(<@8(?G@7?(?G=(0CK?C>@K($=UAKC?;AB(G @ R I:@UM R B @B @?=(
CBF=><?@7?=E=B?T(4=1@C<=(AL(G=>(CBF @CB?=F (J=>BR(BBH:BIGAB{ECBF=>(C<C@K(
IABF;?;AB<(AL(FC>=<<(1CA(";B(G@F(E@B@H=F(?A(IK{TRAGKEFE=(A?G=><(IAE;BH(@L"?
G=>(VACKF(LAKKAVT(*G=(H>ACJ(J>@I?;|=(;B(J @R REAEDEBERHBL (?G;<(JG=BAE=BAB3(@B(
=U=B?(?G@7?(VACKF(L>==(?G=(&4@Ya#=>NE(?G=(E=F;|@K(;B<?;?C?;AB<(;B(VG;IG(;?(G@F(D=:
DA>B(@BF(J>AJ=K(;?(?A(?G=(JCDK;|(>=@KET(-AVE3YFBEH?B=(AA(=[JKAF=(;B?A(VG@7(
<(F=<I>,D=F(@<(@(E@<<(H>@<<>AA?<(EAU=E=B?T@ KB &P ALG @BH=F(
<CD<?@B?;@KK83(L>AE(E@<?=><(H;U;BH(<=1>=2(8; ABR (B A>C12MB(@?(IK;B;I<(
|@E@7?7=C>(=B?GC<;@<?<(K=F(L>==(IAKK=1?; U=(B@IR (3@ KRERI=(BAV(?G=>=(
V@<(@(DAAR(F=<I>;D;BH(?G=(E=?GAF(;B(F=?@;K3(@RAB=B(@CABEL>@I?;I=(;?(
@B8VG=>=T()G=(G@F(I@KK=F(G=>(E=?CABIBGG=@ J83m(@BF(@<(<CIG(;?(VACKF(<J>=@
BA?(ABKS(;B(0G;B@3(DC?(@K<A(?A(<AE=(IACB?5=<{EB(ARB(BAR="G=K=<<3(V@<(BA?(
?2G=(ABK8(AB=(D=;BH(?@CHG?(@BF(J>@!?;|=F (D8 BRYHRE EF<B@CSRUV=>=(LCKK(V;?G(
J=AIK=(J>@I?;1;:BH(CI(?A(?V=KU=(& #$¢#~=TBN=<(;B(@B8(H; U=B(ER¥B:BHT

%B(?G;<(<ACJ(AL(G;<?A>83(GAV=U=>3(<=U=>0K K@=B2¢(@=E@KxV@BI(;B(?G=(
D@IRH>ACBFT(*GC<3(>ACHGK8(@?(?G=(< @E=(?:HB(BN:&BLIABEIGHB;L;|@B?(
<|;=B?;<?<(V=>=(>=<=@>IG;BH(;?<(E@7?=>; @ K(D @BHKC=(AGEP28(0CK?C>@K($=UAKC?;
@BF(?G=(V;BF<(AL(L>==FAE(@BF(<I;=B?;L;I(;B(@x$83@=(BE@NKAB@K(;B?=>=<?<3(V=>=(ABI
EA>=(DKAV;BH(;B(0G;B@T(4C?(<l;=BI=(V@<(@?(1GS(kAB=VAB BAL(((((

*G=(VA>R(RI-G)%300¢ @<(@ (V@ ?=><G=F(;B(QG2 BER&¥=>=(U;=V=FT()G=(G@F(
IABFCI?=F(=[J=>;E=B?(AB(M;(@BF(F;<IAURHACIGFEBE==F (D=(=[JK@;B=F (;B(E@?=>;@K(
?2=>E<T(5=>(AVB(@IIACB?(AL(?G=(F;<IAU=>8W((

(

(((((((((GR(E ?CF8(=K=I?>AB;I<3(VG;IG3(A>:H;B@KK83(C/DPGBABBBH (?A(FA(

AVIH176'41(@#0+!R2.5!Q6$122MO
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%B(EA>=(?G@B(PO(8=@><(AL(VA>R(@?(?G=(-CIK=@>B=KA@FG (%6B<?;2C?=(¥
E8<=KL(E@;BK8(?A(?G=(<?CF8(AL(F=U:;|=<(LA>(?GA(HBG@B(=E=B?(
<:HB@K<(IABB=I1?=F(?A(BCIK=@>(=K=1?>:1;?8 T('?( BB BHEFGRIEZ%(
D=I@E=(@IMC@;B?=F(V;?G(?G=(?G=>@J=C?;|(E=?GAF(ALTEAU=E=B?(D8(M
f:2G(E8(AVB(=8=<3(%(<@V(?G;<(?G=>@J=C?;|(E=?GAF\@GABI(E=F;|
V;?GAC?(B==FK=3(@BF(V;:?GAC?(IAB?@I?(V;?G(?G=(DAF8(AI2R=(J@7;=B?
.BE@R;BH(@(J@>@JK=H;I13(J@>@K8h=F(;B(DA? GR@HB&3 2 BICI[AAG>ACI

E;>@ICKAC<(=U=B?(AJ=B=F(CJ(B=V(GA>;hAB<(LAHBR(B@EALLACKF((
BA(KABH=>(>=E@;B(<?;KKT(%(L=K?(?G@?(%(V@<(@RLEa(BBAf @BI=(AL(@(B=
: 2G=(<I;=BI=(ALRL=T
*G;<(F;<IAU=>8(G@F(E@XA>(;EJK;|@7;AB<(LA>(TREAL2<2=BR(KLBV;HABHT(f; 2G(?G=(
>AAL(?GRH(<?=F(@<(@(IG8<;|@K(=B?;?83(E@F=(;?(@(K=krBE@RRMEFREGD ?(V@<(
BAV(<@BI?;AB=F(D8(?G=(HAU=>BE=B?(@BF(JC><C-BRAANTROIB@(@<(V=KKT(%?(V@<(@
:B(<?=J(V;?G(?G=(JAK;?;|@K(;F=AKAHS(AL(IF; @ KEPH@K(E@?=>;@K;<
0G;B@3(IAE;BH(AC?(AL(?G=(0CK?C>@K($=UAKC?;AB(G @EEARIN=F(;B(P
EAF=>B;h@7?;AB<(@<(?G=(B=V(HA@K<(AL(?G=(B@?;ABBKRAICKE HEBI MB(BEC<?>83(AL(
B@7?;AB@K(F=L=B<=3(AL(<Il;=BI=(@BF(?=IGBAKAKSAG{BEIS (B8 BAB=F(@K<A(I@E=(?G=(
iJ@7>;A2;(G=@K?G(EAU=E=B?"(@;E=F(@?(EAF=>B;h; BR(GE Gl K @R RA=@B(?G=(
JAJCK@7?;ABT(0G;B=<=(E=F;I;B=(V@<(@K<A(;B(?&=(EBNG@RIGKK=F(LA>(;EJ>AU;BH(?G=(
G=@K?G(AL(?G=(J=AJK=(D8(K@CBIG;BH(;?<(i@!1=KBF P«HEALHREHE=3(VACKF(?ACIG(
AB(?G=(F=U=KAJE=B?(AL(M;HABH(F;>=1?K8(ASEBRHKB(BTHABH(BAV(G@R@(<I;=B?
E@?=>@K(D@<;<(VGA<=(F=?>@I?A><(IACKF(BA?(=@R @B(BBBLITLESB?<(D8(?G=(
EA<?(>=JC?@DK=(J=AJK=(@BF(;B<?;?C?;AB<(;B(0G{B@{B@r MR 2 G=(=[J=>;E=B?<(
IABFCI?=F(;B(?G=(PSQO"<(;B(VG;|G(?G=(=EJG @<;=(V@M(AGEABH(AB(F;LL=>=B?(
F:<=@<=<3(?G=(JA<?Y(0CK?C>@K($=UAKC?;ABR=BABIRCA=fIEAB @K (=LL=1?<(AL(?G=(
J>AX=1?;ABESLRA<?(;EJA>? @B?K83(M;HABH(G@F(F;<KAFH=F(;?<X I8t 7t AN @ K( EBRAGIF
0G;B=<=(2=F;|;B=(?A(D=IAE=(;?<(AVB{IR &) %3006 @ F (J>AU=F (?G=(=LI&{ARB(ARG=>(
DAF;=<(@BF(?GC<(K=H;?;E;h=F(;?(@<(@B(;BF=J£BB2R2((.BME (SBF%LHBAV(V@<(;?<(
AVB(?G;BHT(
%B(ZCK8(PS_S3(?G=(2;B;<?>8(AL(5=@K?G <()?@?=( F@E=22BR(AB(B5KK?@?=(AL(
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0G;B==(2=F;|:B=3(G=@F=F(P8("%#I3(;?<(F;>=1?A>T(*G=(E==?;BH(V@<(@ (I @KK(?A(>=U;=V/(
<;=B?;L;I(>=JA>?<(AB(M;HABH(@BF(V@<(@??=BFBA(BA(G:HBE=@BR! L;|; @K<(@<(V=KK(@<!
<AE=(NOO(<I;=B?;<?<(@BF(XAC>B@K;<?<T(fG@?(F=ERRBI®E BT <(>=E@>R@DK=T(
$=<=@>IG(J@J=><(AB(?G=(B@?R=CAUBOIBERF (A?G=>(F;<?;BHC;<G=F(<I;=B?;<?<(V=>=(
J>=<=B?=RT$-h0%3:)%3(F;>=1?A>(AL(?G=(ICK?C>@K(<=1?:AB(AL(?G=(JARRIL@GH=J@>?E=B
B@UB83(<JAR=(F=<I>;D;BH(G;<(=[J=>RB={V2XE (AU=>IAH(I@BI=>T(2@>?; @K(@>?<(A>(IG@:
&"#$Y3 (L=@?<(V=>=(@K<A(<GAVBT(%B(?G;<3(?G=(E@>( PR O (EEDR 2<{ b (DR (
D>AR=(@(<?==K(D@>(V;?G(G;<(@HFB@EABLB;AB<(V=>=(J=>LA>E=F3(I@J?;U@?;BH(?G=(
@CF;=BI="<(@??=B?:AB(@BF(H:U:BH(>;<=(?A(=BIAGS @*(; BERYAEEHDo#-\PA(
IAB?;BC&[#$%#=<=@>IGT('(L=V(F@8<(K@?=>(@(LAKKAV(CJ(E£2G;BLA TAABR(IR® =3~(
D8(QOO(J=AJK=T(2A>=(F=EAB<?>@?:AB<(£B&B$3DBEL (?G=(0G;B@ (1 @F=E8(AL(
):=Bl="<(%B<?;?C?=(AL(2=IG@B;|@K(9G8<;I<(K: R{BEE@B{=(PE=(F;<IAU=>;=<(;B(?G=(
L;=KF(AL(M;HABH(?A(?GA<=(BY(1@K;K=AT
*G=(;EJA>?@BI=(AL(?G=<=(E==?;BH<(I@BBA?(D=(AU{:AMEEF @@= ;<(CBF=>(
VG;IG(M;HABH(V@<(HA;BH(?A(?@R=(@ (J>AE;B=BXHAR2{\V| 3E@RPEHF;| @K (;B<?;?C?;AB<(
@KK(AU=>(?G=(IACB?>8T(ii*G=<=(E==?;BH<(V=>B@GHB3(L@K(VIFABHT(48(D>;BH;BH(
?2AH=?G=>3(CBF=>(G;HG(JAK;?;|@K(J@?>AB@H=3{E=<XABUGK(EE(B(M;HABH(?>@;B;BH3|
2G=>@J8(@BF(>=<=@>IG3(?G=8(H@ UL HBG(PAKG 1% #-Kt@ (B@?;AB@K(B=?VA>R(
VG:IG(:BIKCF=F(BA?(ABKS(E@<?=><(@BF(J>@1?; ?ABBX3PETP(@K<A(
&C>;BH(?G=(0CK?C>@K($=UAKC?;AB(EA<?(;B<?;? CRAR< (SN :BHB(PAI=FT(
*G=<=(E==7?;BH<3(GAV=U=>3(G@F(;BLC<=F(?G=(+@+B@BR(E*E?;|@K(IAEECB;?:=<(V;?G(@(
B=V(:EJ=?C<T(%?(V@<(@K<A(<==B(@<(@ (H>==B(K(HEARALKMHKBI(@EFG=(>;HG?LCK(
JK@I=(;?(G@F(D=LA>=(?G=(PSccYPS_c(J=>;AFT()BIBGOE(BHRKAI=> “H#HEPdH
V=>=(BA(KABIB{E(<JC?=(=LLA>?<(?A(>=1?;L8(AKF(V>ABH< (< R REABRELG K@ =; DK=T(
*GC<(E@BB8(AL(?G=(AKF(I=RM#$HELP;U; ?;=<(V=>=(>=AJ=B=F3(?G;<(;BMTBFE2G=(
I"#$%H) @B@?A>;CE(VG;IG(AJ=B=F(;?<(FAA><(@H@;B(;B (IR =R 2ADBEIRBAK F(
M;HABH(J;AB==>(VGA(G@F(=[J=>;=BI=(@KK (R;BEE@LHB{?CG=(0CK?C>@K($=UAKC?;AB3(BA
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U;BF;|@?=F3(V@<(@JJA;B?=F(@<(F¢(F;>=I1?A>T

%B(?G=(E=@BR;E=("YR=J?(?=@1G;BH(M;HABH(@?(J@>R<(@BF(A?G=>(U=BC=<n(@(E(
J>=<<(G@F(>=JCDK;<G=F(G=>(DAAR(;B(PS\O(? G B® R:BM@E @<<=<T(9=AIK=(LKAIR:
2A(4=;X;BH(?A(<REBLH; ?G(G=>(;B(?G=(GAI=(?A(G=@K (VG @?=U=>(E@K @BV @<(@LLK;I?;
R,$-+"¢D=I@E=(<AE=?G;BH(AL(@(I=K=D>;?8(@BF (G @ F(E GHIANCHABH@CM=KK T()=U=>@K(
E@H@h;B=<(JCDK;<G=F(@>7;IK=<(AB(G=>(@ B Y@ BF @B(BEALBF (AL(?G=(<@E=(
8=@$-+"%-&"#IHIE @F (<I>=@F(@KK(AU=>(0G;B@(@<(V=KK(@ <N ABHBIRK@ISCTCR(R=(5AE
);BH@JA>=3(Z@J@B(@BF(-A>?8fE=>;1@T(

I"#$%H@7(?G;<(JA;B?(F=<=>U=F(<AE=(ALL;|; @K (>=I ABIRI2BBIYG=REB(PS_S(
2G=(L;><?(<?@?=Y<JAB<A>=F(M;:HABH(@<<Al: @?; AB(XBH(G'SIBB @8 (?G=(4=;X;BH(
7;HABH($=<=@>IG()Al;=?8T(*G;<(@<<Al;@7?;AB(D=I @ EX@>B¢tB?v¥=EB(M;HABH(E@<?=><3(
BAV(LACBF(@DCBF@B?K8(;B(0G;B@(@BF(?G=(<?@ ?=FH26X @K AIB(
2>@F;?;AB@K(DAF8(?=IGBAKAH;=<(@BF (=[J>=<<{F{TIS ({E=<(RBE@AK=FH=(?A(?G=(JCDK;IT
*GC<(E@B8(@JJIK;I@7?;AB<(V=>=(>=I=;U=F3(@BF (laJ b @IS IMBKE="CGAF<(@JJ=@>=F(;B(
@KEA<?(@KK(AL(4=:X;BH(J@>R<mT(fGA=U=>(I ACIGAFGAB=8(@BBHE3(@BF(?G=(E=?GAF <(
>=MC;>=E=B?(V@<(?A(D=(D=B=L;|: @K(@BF(<@L=T ({250 EBH@NKPUABG:B@ (@BF(?G=(
;0F")%#%B<?;?C?=(AL(0G;B=<=(2=F;|;B=(K@CBIG=F(@ (B @?;AB&(AGBEIEQMES\OT(
'<(E=B?;AB=F(D=LA>=(?G=(M;HABH(;B<?;?C?;AB<(? G HAE @R T=BHEG=(0CK?C>@K(
$=UAKC?;AB(V=>=(>=Y=<?@DK:;<G=FT((
(

(

,97.3FE7.:M.897.*AB@;JBES7AE.

1CA(";B(G@F(J@U=F(?G=(V@8(LA>(A?G=><(?A(IAE=(IGEFHIAKRAWGHABH(L@;>K8(
K=H;?;E;h=F(@BF(<@BI?;AB=F(D8(?G=(HAU=>BE=B?(@ <{@B(EBB2@RITEC>=(@BF(
G:<?A>8(@BF3(U;BF;|@?=F(@<(@(<!;=B?;L;|(L4EFIBACEAVB@?(=[?=B?3(DC?(BA?(IAEJK=>:
<=J@>@?=(L>AE(0G;B=<=(E=F;|:B=3(M;HABH(IACKE@BNE@RE<(tA;BH(?A(D=(1@KK=F(

JPMLBG'+b!J,
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| &"#$YE=U=>8WE%#-8E-GA YT (*G;<(;<(?G=(<=IABF(V@U=(AL(M;HABHT (48(P&\P(?G=(M;HAB
i<=1?A> (G@F(?@R=B(@(F=L;B;?=(<G@J=(@BF(;?(VAGKEEZE @B{ICAKBEVB(AB(?G=(
L)', %#$Y%HEAU=E=B?(;B(PSSS(CBR4#{.0("%@BF(?G=(=BF(AL(?G=(<=IABF3(@BF(<A(L@>(K@<
&"#PYH @U=T((
*G;<(E:K;=C(LA<?=>=F(?G=(@JJ=@>@BI=(AL (@ (BBEBHHEA B=AW(*G=(B=[?(
MC=<?;AB<3(?G=B3(@>=W(VG=>=(F;F(?G=<=(iM EABFHE@SEAVN I (?G=8(?>@;B=Fg(
f=>=(?G=8(i>=@K (M;HABH(E@<?=><g(7;HABH3(BAK=<03H@RAFAV=>BE=B? @K(@H=BI;=<(@
2<(|@F>=<3(=BXA8=F(?G=(L>==FAE(?A(J>AJ@H@?{LB{B(3; -T2 {BBRI@|=(VG=>=(
M;HABH(E@<?=><(IACKF(>;<=(?A(J>AE;B=BI=(CBFR*@&=(H@=<PE><(AL(VG@?(&@U;F(9@KE
|@KK<(iDAF8(?=IGBAKAH;=<"(I@E=(L>AE(K;B=@ HE={ (G=8(GAIRHD<EIKS(L@D>;|@?=F(
2G=E<=KU=<T('K?GAERG?;KK(CG@F(;?<(F=7>@I?A><(j;?(V@<(@B(=@<8(? @>KEP(LA>(?G=((
i("9"98" (<CJI=><?;2;:ABK(;?(@K<A(G@F(?AA(<?>ABH(@ (< @RA>Z @EHC@E28EJA>?@B?(
J=><AB@K;?;=<(:B(?G=(<I;=B?;L;|(|AEECB; ?83(=AGRK{@{?E(R(=BXA8=F(@(K=U=K(AL(JAJCF
2G@7?(J>A?=1?7=F(;?(L>AE(?G=(F@BH=><(AL(<CJJ>=(2AABLBTANEH((G
*GC<3(@>ACBF(?G=(E;F(=:HG?;=<3(;B(?G:<(=BU;>ABEBREBEEL@<I:B@?;AB(LA>(?G=(
>=U@EJ;:BH(AL(AKF(?>@F;?;AB<3(?G=(E@H;| @K (=BRJ}G=EH RIBARAKABH=U;28(DC?(?G=
@IMC;<;?;AB(AL(<CJ=>GCE@B(JAV=><3(@BF(@;FERBRFGHE®B@h;B=<3(?G=(ALL=>:BH(AL
K=1?C>=<(@BF(G=@K:BH(@1?;U;?;=<3(?G=(BCED=>(AA ML BBIR=BH (J>AJA>?2:AB<T(
#VBD8(I;?=<(fC(5@A <(PSS](D;AH>@JG;| @K (F;>=1? ARB{FE(RIEAKB?=EJA>@>8(0G;B=<=(
7:HABH3(VG:IG(K:<?<(AU=>(QOO(M;HABH(E @< B3 #B¥(YF@@+8;BH(F=H>==<(;B(<;h=(@B
<I@KERR:BF(BAC(?G@7?(?G=<=(V=>=(?G=(E@<?=><(?G@?(C @ F (@PT@R KE(2GHF=F (CJ
@<<Al;@7?;:ABT(%B(@(J=><AB@K(IAEECB;|@?;AB(9@ KB ;T (ABBBBLFER®G=(?GACHG?(?G=
>=@K(BCED=EWRYE @<?=><(EC<?(C@U=(>=@|G=F(?G=(?=B<(AL(?GAC@BEEYVGA(F;F(BA’
2A(AJ=B(?G=;>(AVB(<IENAK<T
'2(?G;<(JA;B?(K=?(C<(;B?=>X=1?(@BF(@FF(?G@?(?GE=>8(@AXBEB?EO (?A>(?G@(
I@E=?A(@LL=1?(?G=(JAJCREGSAEAI@B(CBI>=I=F=B?=F(<I@K=T(*G=(0G;B=<=(G@U=(G@F(
KABH(G;<?A>8(AL(E@H;lI(@BF(?@K=<(AL(E@H;|3(ARAER@BH3IATE{&L3(@BF(LAKRKA>=((
V=KK3(?G@?(IACKF(LK8(;B(?G=(@;>3(I>A<<({BAKRKB(GL BB K=@BF(V=>=(1@J@DK=(Al
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A?G=>(=[?>@A>F;B@>83(i<CJ=>GCE@RH{VERP@I(<AE=(JA;B?(K;BR=F(?A(?G=(
=[?>@A>F;B@>8(JAM24<4Moo#%TIGH< (V @<(?G=(EA>=(<J=I1?@ICK @>( Q@& HINHL (?G=(
J>@17?;1=(A>3(>@?G=>3(?G=(J=>I=J?;AB(?G @ 2E3Y@ @ K IF=$A1TK83(A>(<AE=VG @ ?(
>=<JAB<;DK=3(LA>(<AE=(AL(?G=(L=@?<(@ (H>BKB(AARGIIH<HB? @B=AC<K83(AB(
IAEE@BF(@BF3(D=??=>(8=73(;B(L>AB?(AL(@CF;=BI=<F{2@BS¢BRAIK=(VGA(
IACKF(FA(=[?>@A>F;B@>8(?G;BH<T(*GC<3(?G=(VEAKXM=F¥BEHEEEH@B(;B(LCKK(?;K?(;B(
);IGC@B(JI>AU;BI=(;B(PS_\(VG=B(@(<IGAAKDAS(IK @AEHRPES@RK(G-2G(G;<(=@><T('(J;=I1=(AL(
J@J=>(>AKK=F(;B?A(@(D@KK(@BF(V;?G(@(IG@>@ IRDX(BK @ =B VA (AL(?G=(DAS(
@BF(G=(VACKF(D=(@DK=(?A(?=KK3(IAB<;<?=B?K3(@RFO&@I2KB3(V@<T (*G=(<@E=(>=<C}
IACKF(D=(@IG;=U=F(;L(@(<=B?=BI=(V@<(V>;??=BTRAEEGIREA® IR{BH+(B=V<(<I>=@F (?G@?
2G=>=(V@<(@(DA8(B@E=F(*@BH(/C(V;?G(<CIG(=[?>EHEFBE@AIBAYCR?G=>(?G@B(K@?=
2G=(@B=IFA?=(G@F(D=IAE=(B@?;AB@K(B=V<T(-A?(ABRSELES@AHDCRIDIBLB)S(
2G=(9>AU;Bl;@K(J@>?8(<=1>=?@>8(VGA(>=I=;U=EABBHDABEB(IALBIAC>@H=(
:BU=<?;H@7?;AB(;B?A(<CIG(JG=BAE=B@T(*GC<(?G=(¥M2>ADEKB@ARGMKK;BHT((
#2G=><(G=@>F(AL(?G=(L=@7?(@BF (? 3% A @ERG=?G=E(<CllI==F=F(;B(H@;B;BH(
2G=(<@E=(@D;K;?8T(-AV(?G=(MC=<?;AB(V@<W(;<(? CRB{BE(EBBLFGE(?G;<(@(K@?=B?
@D;K;?8(;B(@KK(GCE@B<g((|A>F;BH(?A(AB=(=[IS* ER?tBBS@>(AKF(IG;KF>=B(V=>=(
2@ CHE GV =>:U=F(?=IGB;MC=<(<CIG(@<(D>=@?G;BH3(>=K@{ @CIAB3(@BBRI<HDC?(
AL(?G=(?=B(@IMC;>=F(?G=(<@E=(@D;K;?8(?A(>=| AHBKIK{KIEB@ B =(LSAC?(KAAR;BH(@
2G=EF(#?G=>(L@1?A><(V=B?(;B?A(?G=(>;<=(AL(?G=(=[?> Q2 EB@=B@@=(¥=KK3(?G=(
E=F;@(JK@8;BH(@(E@XA>(J@>?(;B(;?3(@BF(?G=(JATER?AB KB BRIOSQEII/A(AL(?G=En(
K=2(C<(<@8(?G@7?(?G=<=(JAV=><(@BF(M;HABH(D=El@R&FPABBAKBIBLAR>@;?<(AL(@(i?>C=
M;HABH(E @<?=>(VACKF(D=(?A(G@U=(@BF(<GAV(QBRO G CIICBEK @<?(DC?(BA?(
K=@<?3(?G=(EA?;U@7?;AB(AL(?G=(JCDK;|(VACKF(DEGA¥AI?AR@MB’(CG=(<CIG(@D;K;?;=<(@<|
V=KKT(
*G;<(K@8=F(V=KK(;B(?G=(IAB?=[?&B{$BEH @ <(F=U=KAJ;BH(@?(?G=(?;E=T(%L(V=(R==J
E;:BF(?G@7?(K;B=@H=<(@BF(A>;H;B<(AL(AB="<(AE:T=H¥=(@=<ER(K8(L@D>;| @ ?=F(@BF(
@KEA<?(;EJA<<;DK=(?A(IA>>ADA>@?=3(?G=(ABKR(@BAACP?A{BZ|(E@<?=>(V@<(?A(D=(@D
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?A(J=>LA>E(<CJ=>GCE@B(F==F<T(*G;<(V@<(BA? 0 K{EBLB>IGELQ K<A(?A(<GAV(G;HG(
EA>@K(L;D=>3(IAEJ@<<;AB(@BF(F=?@IGE=B?(L>AEMPB(P&8(NA=P<(AL(O@KE=>W(l@(
E@<?=>"<(IG@><E@(V@<(IAEJA<=F(AL(LAC>(E @ X=QRHBHEAB2=(U;>?C=n(;B;?;@?;AB(
:B?A(@(?>@F;?;ABN(@BF(@(<?@?C<(@<(@{FXt<AB(AL(<I;=BI=Tm
2@B8(AL(?G=<=(E@<?=><(G@F(?>@;B=F(;B(?G=(8=@ >4 CABBHT BIIGSE
;B<?;?C?;AB<(LA>E=F(FC>;BH(?G=(J>=U;AC<(F=| NB=(3A3BT (@ @E(E>?3(CBF=>H>ACBF(<A>"
AL(V@8T(%?(;<(G@>F(?A(F;<@H>==(V;?G(#VBD8(VGERBHAG=HZB{8ERB&P@>=(DC?(@(F>A.
;B(?G=(DCIR=?3(G;<?A>;|@KK8(<J=@R;BH3(@BF(?>@BBBK @GAAGEKKLBB; @ (@>=(
F;=G@>F(;B(?G=(G=@>?<(AL(@(ICK?C>=3(@BF(?GER8G @ S<tE1EaK@=K(?G=(F;U;F=(
D=?V==B(?G=(?>@F;?;AB@K(ICK?C>=(@BF(?G=(>=URGRE, A8 @BEAR@K(DAFS(
?=IGBAKAH;=<(V=>=(?>@B<E;??=F(@B8V@83(; B(CBFE=¢AXECBF @B @M?<3(JAJCK@>(
>=K;H:AB(A>(L@E;K8(G=@ KBBIPS@RFIAH@>F;BH(?G;<(JA;B?3(V=(EC<?(IABIKCF=(?G@7?(L
E;BA>;?8(AL(E@<?=><(G@F(J@>7?;;J@?=F(;B(?G=(&*PHEAU=ER?G:B (?G=(
i;BU=B?;AB ALEYHEGC@<=3(;B(J@>7?;ICK@>3(;B(RGHEELBL@RC?;AB<(AL(?G=(?;E=<T(*G=(
>=<?(>=E@;B=F(EA>=(A>(K=<<(<=I>=?K8(FA;BH(V@E2EAERGEPHBB;BHT(*G;<(;<(;B(
<?=J(V;?G(?G=(I>=U;AC<(@>HCE=B?(D8(9@KE=>(?C @B (S@U?8(2B=P2=B<(AL(
?GAC<@BF<(AL(DAF8(?=IGBAKAH8(E@<?=><(?G @ ?(&;HIRS(B CTBAKS(@BEXME=(B
E;K;=CT()?;KK(?G=(BCER#$AE@<?=><(?C@?(@II=@>=F(;B(?G=(E;F(=;HG?;=<(K@BF<I@J=
;EI>=<<;U=T(J@>?(L>AE(?G=(L@1?(?GC@?(DAF8(?=IGBRKKI®:2(@HP D 1=K (AL(0G;B=<=(
ICK?C>=(L>AE(;?<(@BI;=B?(D=H;BB;BH<3(?G;<(JGGBAEZRPB(?GACHG?(AL(;B(?=>E<(AL(
J>AJA>?;AB<T(%B(@(IACB?>8(V=>=(?G=(JAJCK@?; RBFG BB SRIBFSBF<(AL(E;KK;AB<(LA>(
<AE=(?;E=(BAVRI@B3(@?(?G=(U=>8(K=@<?3(JA?=B?; @KK83(J>AFCEX{ (@& 2EH=>BH(BCEI
E@<?=><T(2@B8(AL(?G=E(IK@;E=F(?A(G @ U=(K=@>BAAG:>(CBF& ={[B-=>H>ACBF(
V@8T(#B(?G=(A?G=>(G@BF3(?GA<=(VGA(II@E=(AC?(AL{3QHENCBRED BIG=(E;F(
= HG?;=<(G@F(ABK8(>=I=B?K8(K=@>B=F(?G=;>(?@@FAL(BARHI{TE<EA<?(L@EAC<(
<CJ=><?@><(?A(>;<=(FC>;BH(3B@2{Je@RH- G$%#JI,(2A>=AU=>3(IAC?(AL(NNJ(E@<?=><(
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VGA(E=B?;AB=F(?G=(8=@>(AL(?G=;>(L;><?(;B;?; @ BABRA(BLHE@HG(IK@;E=F(?A(G@U=(
D=HCB(;B(A>(@L?=>(PS_S3(;B(?G=(CB@D (PAHB(<CEE @>83(@IIA>F;BH(?A(9@KE=>"<(
IABIKC<;AB(ABEB(?G=(E@;B(<AC>|=(RUEHSHR@<?=><"(?>@;B;BH(V=>=(JAJCK@>(?>@F;?;AB
<CIG(@<(E@>7?;@K(@>?<(@BF(?>@F;?;AB@K(E=F;|; B=3(RBM(PEAEHER(RBAE@SH=(
:B<?;2C?;ABTm

(

(

,97."BA77A.:M.B.LF=:@=.+BE87A.

JAVGA(V=>=(?GELHBUE @ <?=><g(5AV(F:F(?G=8(>;<=(?A(I> ABBIBIE@ < ?=><(
V=>=(C<C@KK8(@BF(J>=FAE;B@B?K8(E;FFK=Y @H+EKE@B(B HBAIREK (<?@?C<T(*G=(H>A
V@<(IAEJ>;<=F(AL(=BH;B==><3(<IGAAK?=@|G=>RE<{@IBFPICB:|; @B<3(@BF(@B(@KEA<"
20?2 @K(@D<=BI=(AL(BRIAL=cRA><(AXB-MBK(<I;=B?:<?<T(*G=8(@K<A(G@F (?A(D=(>=H:<?=

fG@?(?G=8(?@CHG?(V@<(?G=(E=?GAF(AL(?G=(DAF83(E; BR(IBE(B<H@RB3{TG=
AC?(@<;F=(L>AE(?G@7?(?G=8(@K<A(?@CHG?(I@B(@<<A>PEAB (CA@KBH(BHLI2@BAK(M;=
i<JAB?@B=AC<(EAU=E=B?<3'(;BLASE @ " ARMBAH@BHC @HXE?ITm

*G=(IG@>;<E@(AL(?G=(H>@BFE@<?=><3(>=K;=F (E3(BR BB (TABAXKARB (AL (
<CJ=GCE@B(@D;K;?;=<3(?G=(=[?>@A>F;B@>8(JAV=><n(2G2=AB{ PAGIHB@:BIG=(
@C?G=B?;I;?8(AL(?G=(E@<?=>"<(RBAVK=FH=(@BF(;BAB@KABABIRESBAICAH;=<T(*G=8(
G@F(?A(KGAV(?G@7?(?G=(JAV=><(V=>=(>=@K3(@BF PGB E & KR F @B IAG(@BF(
K=1?C>=<(;B(VG;IG(E=ED=><(AL(?G=(@CF;=BI|=(¥BGKFGBAV=>(AL(?G=(E@<?=>3(@BF(
EA<?(;EJA>?@B?K8(G=@K;BH(A>(@?(K=@<?(@(E@XA>(BIKBBF<RPFLL3EG=<=(=U=B?<(
VACKF(D=(@(<?@>7?;BH(JA;B?(L>AE(VG;IG(?G=(E@<3H<(& %, RECR=RG<@BF(@CF;=BI=(;B(
H=B=>@K(IACKF(ICK?;U@7?=(@B(@C>@(AL(JAV=>( @BHEB@MTA@FAIBEQ@F(?A(?G=(

JCMH176'"41(@#RD'</K"tb!A>
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JCDK:(@?(K@>H=(?G>ACHG(?G=<=(<G@J=F (B=?VA>RKIEBHH 2R (@<EIREL3; ?=(@KK(:7<(
=[?>:1@?;AB(L>AE(L=CF@K(@BF(<CJ=><?;?2:AC<(=K=P=B B{@@K¥@ @R B4 (>=K;H;AC<(
J>@I7;1=3(=U=B(?GACHG(?G=(J>@I?:?:AB=><(;B(0GE@B{@C*A@NBALLE<C:BH(<CIG(
AJ;B;AB<3(VACKF(F=B8SAT(EA<?(F=L;B:?=K8(J>AU;F=F(@B(AC?K=2(LAABHB@{(=[J>=
ICK?2C>=(VG=>=(2G=>=(V@<(K;E;?=F(@!1=<<(?A(< CRE@PB\D 3R E; KK; AB<(AL(J=AIK=(
VACKF(LKAIR(?A(J@>R<(=@>K8(;:B(?G=(EA> B BRY@APB®(V:>E(=[J>=<<;BH(?G;<(L==K;BHn(
2(V@<(@K<A(IK=@#$2GBIRE (D=IAE=(1@(K=H;?;E;h=F(AC?K=2(LA>(?G=(>=<C>H=BI=3(
>=|ABL:HC>@7?;AB(@BF(IEAF=>B:h@7?;AB (AL(>@BR(08@DHI(:G=(;B?=>IK @8(@BF(
:B?=>1>=?@7?;AB<(AL(?G=<=(JAJCK@>(B=?VA>R<(@ BBAH @K/, BGH(

<=1?2A>ha((

M"#SWHKE@<?=><(CG@F(?A(@FG=>=(?A(A?G=>(I>;?=>; @ (@B ¥=RBBEHHS(@£6(<(
V=>=3(LA>(?G=(EA<?(J@>?3(E=Bk(VACKF(G=@ K(EBRHRAR@I(=E IK=(K;L=(?GC<(J>AU;BH!
U;>?C=T(*G=(;:<<C=(AL(;B;?;@7?;AB(V@<(@K<A(@B2 128 XB@>H@ZPG(VACKF(D=(?A(J>AU="
4C?(?G=(@C>@(AL(@(E@<?=>(?GC@7?(C@<(@??@;B=F (@B G+ 2A(SL ERALKSIR]
D=;BH(?G=(;BG=>;?A>(AL(@(?>@F;?;AB(?G@?(C@>REB<(ABR(ABREBKBEN;?G(@KK(
2G=(E8?GAKAH;|@K(@BF(K=H=BF @>8(L;HC>=<(AL(T tEA{ 4@ BE@®BH(K;BR(D=?V==B(
?GA<=(@>IG=?8J=<(@BF(G;<(F;<I;JK=<T(((

5AV=U=>3(<;BI=(BAV(?G=(E;K;=C(;<(AL(?V=B?;=?B@B?CBAE@<?=>(;<(@K<A(@(E@!
AL(<I:=BI=T(-A(KABH=>(I@B(G=(ABK8(>=K8(AB(F(EAEGI@IKIE@B ?<(AL(?G=(I>@1?;1=3(
VG:IG3(F=<J;?=(@KK(?G=(=LLA>?<(?A(<|;=B?; < BREID ERGK{ET<HD=(@ (E@B(AL(<I;=BI=T(
I"#$%6H; <3(@L?=>(@KK3(@(<I:=BI=3(@BF(@<(<CIG3(CH@MI@>?@R=<(AL(?G

*G=<=(1>;?=>@3(AL(IAC><=(@>=(@B(;F=@K;h@?B{EB*FBRUA=?G=(L @E=(A>(
2G=(I>=<?;H=T(*G=(>=@K;?8(V@<(?G@?(?G=(E @<?=>=}\EAR ASIH>@BRUFEACB?<(AL(
EAB=8(LA>(?G=;>(<=>U;|=€3SREE<<AB<(?A(G=@K:BH(?A(;BLC<;BH(ARHABE(V;?G(G;<(
G=@K;BH(@BF(A?G=>(JC>JA<=<T((

*G=>=(V@<(@KV@8<(@(?=B<;AB3(GAV=U=>3(@BF(@(P@?G=R(NEEP B[
VA>SKF(@BF(?G=(>=@K&F(G=(<;?C@7?;AB(AHBGHE @ <?=>(;<(@KV@8<(I>=1@>;AC<3(BA(
E@??7=>(GAV(JAJCK@>(A>(L@EAC<(G=(VACKF(D=IAEBIG=CRI2@AB(V@<(B=U=>(?AA(
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L@>(L>AE(G;En(;?(IACKF(<?>;RE(ERSEHM@8<(GA@F(;?<(F=?>@I?A><3(VGA(@?(?G=(?;E=(V
D=;BH(R=J?(@?(D@8(D8(?G=(JAV=>LCK(L;HC>=(BB@IEABPBBEMNE=@B<(GC@F(?G=8(
D==B(?A?@KK8(>AC?=FT(*G=(IG@>;<E@(AL(?G=(E @CHSIN@RIBBHEALBKV @8<(I@?=>(?A
2G=(IABB=I?;AB<(G=(G@F(V;?G(?G=(ALL;|; @K 5B EBBE(TDBE(G;<(>=K@?;AB<G;J<(V;?G(?
JCDK;I3(AB(?G=(A?G=>T((

((

(

0BJ:?E.(HBJC<YE.

(

*G=&"#3%{¥=I?A>(D>ACHG?(CBF=>(?G=(<@E=(>AAL(E@<?=a{RAIXRCBRE=BHEE(
K;B=@H=<(VGA3(;B(?G=(B=V(E;K;=C3(IACKF(?=@H@G{|=B2HH{ @ T>?,=B?<(@BF(LAKKAV=><
fG=>=@R($-+"Y@F(?@CHG?(?G=(<=KLYE=F;|@7?;AB{&8)2C@AL£3(?G=(J=><AB <(AVB(
@D;K;?8(?A(G=@K(G;E(A>(G=><=KL(D8(?G=(J>@+3 B L rC—DBBFBA?G=>(E@<?=>(@JJ=@>
?2G@?(?@CHG?(<AE=?G;BH(<AE=V@aNV|PkL=C8 R-$ 3(?AA(D=H@B(?=@IG;BH(@?(J@>R<
:B(?G=(K@?=(PS_O<T(4A>B(;B(PSO](<G=(IK@;E=F(?AfDA(PEHBEBKCB(&@A;<?(?>@F;?;AB(
HA;BH(D@IR(?V=B?8Y<=U=B(H=B=>@7?;AB<T(5=>(<?8@DPRL(RBAVB{GR P (1LAA<=(
I"#$9%#3m(BAV@F @8<(@(U=>8(L@EAC<(@BF(JAJCK @>(< 78R £ 0G, B30 @B R@BKA
AB=(AL(?G=(L=V(E@<?=><(?GC@?(IACKFRPHIH [B&>2( I CK@>(<?8K=3(?A(@(>=K;H;AC<(?>@I
>@7G=>(?G@B(?A(E@>7?;@K(@>?<(A>(?G=(EAF=>B; h=RE=-F(@WEOF(MBBRT<?;|(
=[=>1;<=<(/@BH(VACKF(C<=(G&HAPBE @?(GC=>(;KK(J@=B2BH(V@<(@(F=L;B;?=(
F;U=>H=BI=(L>AE(?G=(&#S@RE@ CHG?(CB?;K(?G=B3(JK@!;BH(/@BH(EA>=(;B(?B€(>=@KE(AL
@BF(E@H;I(>@7?G=>(?G@B(<I;=BI=WMBARGRERNV=>LCK(<I;=B?;L;|(UA;I=<(AB(G=>(<;F=T(*G;<
V@< (?G=(l@<yA#{h0%F"@BP}$-/")%VGA(BA?(ABK8(V=>=(?G=8(<?CF=B?<(AL(/@BH(DC?(@}
>=<=@>IG=><(@7?(?G=(J>=<?;H;AC<(0G;B=<=('1@ <HSBAJICIH-<G=F(@B(@>?;IK=(;B(=@>K¢
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PS\P(;B(VG;IG(?G=8(G@U=(BA(IABLK;|?;BH(L==H/BRHKD=2tGBH<3(@BF(G=@K;BH(@I?;U;?;
@BF(<I;=BI=W(

(

(

#B(?G=(LACBF@?;AB(AL(G=>(@BI=<?>@K(E=?GAF3(E@=AE(/ @BH(K=@>B=F
>=JC?=F(E@<?=><(=U=>8VG=>=3(L;B@KK8(>=@(&. Ra ([RE3CHE=B2K
T(T(BEH(E=?GAF(;<(IAEJK=?=n(?G=>=(;<(BA(?=IGB;MC=(BB@?(<G=(FA=<(
E@<?=>3(D=(;?(?G=(@>?<(AL(?G=(<?;KK(DAF83(3GMEAL;BEIBAGIERA
A>(=U=B(<;??;BH3(K8;BH(A>(V@KR;BH(M; HABM HKRBIER G GEHBYAB (AL (
M;3(F; @HBA<;BH(;KKB=<<=<3(A>(L==K:BH(@ ?@RABROBIPEA(<E<<;AB(
AL(M;(@?(@(F;<?@BI=3(IG:KF>=B(V;?G(+[?>@A>F ; [ BERLCBBNBQ@BF
@(G;HG(F=H>==(AL(M;HABH(@??@;BE=B?(I@B(<AK@*3$/B(OS:AB(AL(I
LKAV;BH(L>AE(G=>(G@BF<T(
'EABH(?G=(F;<|;JK=¥A%-=0"FHRG=(H>=@?(E@XA>;?8(@>=(<I;=B?;L:|(
>=<=@>1G=><n(?G;<(;<(?G=(>=<CK?(AL(?G=(E@A22=T<(@BFCAKKB{LL
<J=@R;BH3(<l;=B?;L;|(>=<=T@NI@L=(@(<J=I; @K(F;LL;ICK?8(;B(K=@>B;BH(M;HAE
AC?(2@<MBUAHRBAV<(LCKK(V=KK(?G@?(LA>(?G=(M;HABH(I@C<=(?A(F=U=KAJZ
|@BBA?(<=J@>@7?=(;?<=KL(L>AE(EAF=>B(<|;=B?; L(W2(FBBAHST (%L
?2>@B<E;?(G;HGYK=U=K(M;HABH(U;>?CA<;?8(? A(JEAK=(MGRE@F=RIEJ
<|;=B?:L:|(>=<=@>IG3(?G=8(VAB ?(D=(@DK=(?A(CBF==(R@8FHABH(B@?C
BA>(?A(@IIAEIK;<G(>=<=@>|G(ARM;HABHT
I"#$%H;<(@(I>=I;AC<(<I;=B?;L;|(G=>;?@H=(VG;|G(C @< (BELR(TNIB{@?G
AC>(@BI=<?A><T(0AB<=>U;BH(@BF(?>@B<E;??; BHIR®<{E=(Re:AB€(@(
IABL=>>=F(AB(C<(D8(G:;<?A>8T(%L(?G=(E;KK=BRABRE=ERRE2<FA@BF(
J>ALACBF(U;>?CA<;?28(V=>=(?A(D=(KA<?(V;?G(ACI3{28 @RI 3(<

F=<I=BF @B?<(VACKF(D=(@DK=(?R#$X#BKBFPG>ACHG(@>IG@=AKAH83(V=(
VACKF(D=(IABF=EB=F(D8(G;<?A>8T(f=(? @R=(?G;<(AEBR2CE5?8(TBKKW/(
@>;<=3(?A(J>=<=>U=(@BF(F;<<=E;B@?=(?G=(H>@ BFR@BF3ALACBF(U
E@<?=>(/@BH(@BF(A?G=>(<;E;K@>(M;HABH(L;HCHABR=ACEA@M=(1@B(
V=(<GACKF(?A(AC>(IACB?>8'<(>=<=@>|G(AB(?GBKEERMNT<AE

*G;<(@7?7?;?CF=(VACKF(=BH=BF=>(K@?=>(?G=(ICK?(AE@324:S@S G@G@B=(VGA(
JA<<=<=F(=[?>@A>F;B@>8(A>(E8<?;I@K(JAV=><T((

*G=(=BU;>ABE=B?(;B(?G=(=@>K8(PS\O<(V@<(>;JE(IBR=(@ A B{V&=(AKF(?;E=(@BF(
U=>8(GCE@B(IABI=>B(LA>(>=K;H;ABT($=J>=<<4A( R@FABERKI(6; @AJ;:BH(G@F(AJ=B=F(?G=
FAA><(LA>(EA>=(L>==FAE(;B(?G;<(>=@KE3(? GGGV BA I (F;>=I?(;B?=B?;AB3(@(
>=K;H;AC<(>=U;U@KT(*G=<=(?;E=<(<@V(?G=GHBR(KEBEHH8LPHEC>;BH(?G=(0CK?C>@K(
$=UAKC?;AB(;B(?G=(IACB?>8<;F=(@<(V=KK(@<(?G=(2C QIEE@PARAL(*G=(I;?;=<(V=>=(
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EA>=(?@E=(;B(?G=;>(>=U;U@K(A>(>@?G=>3(V @B2KSFLO:2B([FV=kk=><(<GAV=F(?G=;>(
%B?=>=<?(AB(?G=(<CDX=1?(D8(DC8;BH(DAAR<KBY =B BFAGH=ORX;AB(<GAV<(V;?G(>=K;H;A
?2G=E=<T(*G=(<GAV(ZAC>B=8(?A(?G=(f=<?3(LA>(=[ GEBI=({@I@(ER>=<AB(AL(?G:;<(
E8<?;MC=(V@<(J@>7?;ICK@>K8(<?>ABH(VG=B(;?(I@E=?EER@K KIK@=R@DEEV;?G(?G=(
L@EAC<(5ABH(:ABH(EAU;=<(AB(?G=(<CDX=I?(@BF¢B@®gIB@(?G=<(28J=(AL(=B?=>?@;BE=B?
V@< (BA(K=<<T(fGA(I@B(LA>H=?(@KK(?G=<=(E@>BR(@C2E5=3AEKBH(@BF(
AU=>|AE;BH(GCBF>=F<(AL(=B=E;=<3(IACKF(@JJ-Q@@BF (VKW@ BF (>=@F(J=AJK="<(E;BF<
@KK(AL(VG;IG(G@F(@IMC;>=F(?G>ACHGrRG4#B&BBACK?;U@?;AB" (@B(@BI;=B?(>CD>;l
LA>(<AE=(AL(?G=(I>@1?;I=<(BAV(@<<AR@BIB(B@EEKB3(?G=(C<=(AL(D>=@7?G3(E=F;?@7?;Al
=2ITR@>?;@K(@>?<3(BAB=?G=K=<<3(G@U=(@KV @R¥(REER]=72CEH{BHABR:AB<(@BF(
U;=V=F(@<(<J;>;?C@K(J@?G<(;B(?G=;>(AVB(>;HG?T((

*GC<(?G=(H>@BFE@<?=><(V=>=(@DK=(?A(D=IAE=(? G=<AlIB@XEQYHAHACKF3(
BA?(ABK8(?=@IG(DAF8(?=IGBAKAH;=<3(DC?(@KLPFEAGRBI(G M <<=<<=F(?G=(EQH; @K
JAV=><(AL(?G=(@BI;=B?(E8?G;|@K(L;HC>=<(?GC @ ?( QKKRAE=B=<EM{PLQ (E@B(AL(
<|;=BI=3(<;BE#$%¥ @<(EA>=(?GC@B(E8<?;| @ KGR BW((@ (<I;=BI=T((

#?G=>(E@<?=><(?A(@JI=@>(;B(?G=(<I=B=(@ 7B I;E2qUBRBH)-/"%9") %# (
", @BH(I@E=(AC?(AL(@(E@>?; @K(@>P<(E-@RABAIBESK;=>(;B(0G;B@ (E@>?;@K(@>?<3(;B
J@>?;ICK@>(?G=(i;B?=>B@K(E@>?; @M & N}t B (@B @>=(IAB<;F=>=F(IAEJK=?=(
<J;>;?C@K(J@?G<(?A(>4RUQIABI@DK8(?G=(EA<?(>=IAHB;h=F(E@>?;@K(@>?(;B(H=B=>
@K?GACHG(BAV@F@8<(;?(;<(? @ CH&HBH@PB=HPE@B(LA>(;?<(E@>?;, @K(@>?<(@JJIK;(
2@>7?;,@K(@>?<3(?G=B3(G@U=(D==B(CBF=><?AAF (@ kARG 2(KLKP;xI@R;BB(AL(?G=(DAFS8(;!
@(ECIG(D>A@F=>(@BF(<J;>;?C@K(V@8T(*G;<(;<(VE@GBtHEDBHB(RQA®E2,AB(AL(DAF8(@B
E;:BFfNf=(EC<?(R==J(;B(E;BF(LA>(=[@EJK=3(?G@7?(;?(V @ < (L@ e (
jP;C)%(;B(0G;B@3(VGA(LACBB3B(PG2EEIK=( > E (;B(0G;B@(;B(?G=(L;L?G(I=B?C>8(@BF(
D=H@B(?G=(JG8<;|@K(?>@;B;BH(AL(?G=(EABR<T(

+")%#-J;"?209e0 CHG BER®@(?G=(M;HABH(AL(?G=(<JAB?@B=AC<(';U=('B;E@K<(>AK;I
<?CF=B?<((
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af=>=(?@CHG?(?A(IABI=B?>@?=(AB(?G=;>(I;BB@D @>(L;EKHERAGEEIH E=(?;
J>=<<=F(>=J=@7?=FK8(AB(?G=;>(B@U=K(V;?G(@ (2;BHEG YL AK SGBH
E@B?>@W(ii%(>@BH=(K;R=(@B(;EEA>?@K(;B(?BIHACHER(EBF (AR(RB=(
I:BB@D@>(L;=KF3(@BF(F==J(>=K@[@7;AB(H; U=<{¥ e EP2A(EBI BT
J>@1?;?;AB=><(VACKF(L@KK(;B?A(@(?>@BI=(?G @ ?@SIG ABXT*IAVAE (G@KL(
GAC><T(&C>;BH(?G;<(?;E=(<=U=>@K(?G;BH< (IATKB(CRQABBI(ACKF(
J=>LASE(@(<=KLYE@<<@H=3(@I|CJ>=<<C>=(AB(FGLLHOABI)RE2BL£(
<JAB?@B=AC<(EAU=E=B?<(K;R=(*@;X;(IGC@B(A>(F ERBHEAL=KAAE T (#B(
A?G=>(All@<;AB<(?G=(J=><AB(VACKF(>AKK(AB{?G=EAQBFR@?(@L?=>(Q(
J=>;AF(AL(>=L;B=E=B?(AL(?G=(J>@17?;1=3(?G=(J>@ (3, PEB@BLHACKKS(
E;?2@7=(?G=(EAU=E=B?<(AL(?G=(L;U=(@B;E@K<3(?q@RE=3(?GAFEALBPGC=
2G=(D=@>3(?G=(D;>F3(@BF(?&X(EABR=8T(

(
YB@. FQ.

f:2G(W)%-['@=H;B<(?G=(=>@ (AL (BSHVHES (=><? @><(FC>;BH(?G=(8=@#$Ypi-(?G=(
20AMRE " #$%#-B0(*G;<(V@<(@(8ACBH(E@B3(IAEJK=?=K8(CBRBAVBHOG:F2 K2 PEAE=>
VGA3(;B(PS\Q3(>A<=(?A(<?@>FAE(@L?=>(G=(J=>L(FCE=RES(ZG@ @W&><G;JJ=F(@<(@ (HAF(
D8(?G=(I>AVF<(@BF(D=I@E=(?G=(=EDAF; E&R2MF TW<7=>3(<AE=AB=(VGA(G=KF(;BL;B;?=(
JAV=><(@BF(C<=F(?G=E(EA<?K8(LA>(G=@K;BHT (5<(0@@BX B BEBYR{;KK@H=3(;B(
);IGC@BT('L?=>(L;B;<G;BH(G;HG(<IGAAK(G=(G @HEHABB:BAFA(@<(@(D@>=LAA?(FAI?A>T
'L?=>(?G;<(G=(<?CF;=F(0G;B=<=(E=F;|; B:0@2%51%B<?;?C?=(;L(0G;B=<=(2=F; B 43E¥G;
GE(?A(@(?=@IG;BHIA<?)2R)BB(BA?(L@>(L>AE(G;<(AVB(GAE=?AVBT(">ACBF(?G;<(?;E=(G
D=I@E=(F;<I;JK=(AL(?G=(LB)EMGEABRE)"50%#(*G=(IE;>@IK=(IC>=m(AlIC>>=F(VG=B(G=(
V@<(@DK=(?A(G=@K(?G>ACHG(?G=(C<P MG (@AE@BRC@?3(G@U;BH(D==B(<?>CIR(DS|
?>CIR3(V@<(BA?(=[J=I1?=F(?A(>=IAU=>(G;<(PGKIKFABRGETG=KI(AL(?G=(E=F; @ (G=(V=B?(
L>AE(CBRBAVB3(?A(>=H;AB@KK8(RBAVB(?A(@ (B @2 EB@KI<E2A2@TH(>=MC=<?<(LA>(
G=@K;BH(L>AE(J=AJK=(@KK(AU=>(0G;B@3(@BR(SCRBKERIBLEZ{((AQE;BH(?G=(IACB?>8(
@BF(BA?(IG@>H;BH(LA>(G;<(<=>U;|=<T(5=(=<? @BK@E@ @A SAB=<?8(@BF(;B?=H>;?83(€
?2>C=(<=>U@B?(AL(?G=(J=AIJK=T((
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%B(PS\c(eG@BH(eG=BGC@B3(@(G;HGY>@BR;BH(JARRH(@B(@AFEXREA3=>(AL(
&"#IY =@ >F K %-["W(=[IKA;?<(@BF(<CEEAB=F(G;E(?A(4=;X;BH(VG==HEA(G2Ea<R
<=U=>@K(;BLKC=B?;@K(;BF;U;FC@K<T("=?(C<(HRB(2B A ?IBLBEI<MIK=(V=>=(IK=@<=F
V;?2Q\V)%-["%(G=@K;BH(JAV=><(@BF(;?<(=LL=1?<(AB(?G=;>(Gft@KIE @& GBE A
.;0%;,)% (V@< (U=>8(V=KK(IABB=I?=F(@BF(?G>ACHGD%{B¥XAKR® ?;AB(<A@>=FT(48(
?G=(=BF(AL(PS\c(G=(V@<(I=K=D>@7?=F(;B(?G=(J>AEBBVYRI(B CRIB1IX{#-6)" 23(
VG;IG(<@8<3(@EABH(A?G=>(?G;BH<(la;B(=@IG(l;?8RIGBVCA®2<[2B—(G;<(E=F;|@K(@>?(@-
<CDK;E=(@BF(U;>?CAC<a5=(IAED;B=<(;B(@(<;BHEX([CAFIBRIRBSYEE@>?; @K(@>?<(@BF(
+[?>@A>F;B@>8(9AV=><n(G;<(?>=@?E=B?<(AL?=B S QK2R B - [L@K<A(;BU; ?=F (;B(
?2G=(<@E=(8=@>3(?A(IABFCI?(=[J=>tE&B X< (B U=><;?8T(*G=(<CDX=I?(E@??=>(;<3(AL(IAC><-
/@B &3(@BF(G;<(@D;K;?;=<(?A(G=@K(?G=(<;|IRT (#B=PAlIER<cIIE:BEERDU;BH(/@B(=E;?(
&(@?(@(F;<?@BI=(AL(CI(?A(NOOO(RE3(;B?A(F;LL=6H2(IEHE2BBIAAT{=(<CII=<<LCK(
B<AL@>(@<(IG@BH=<(V=>=(>=IA>F=F(;B(?G=(<OQRECD@BRBIHXGOIS (J=>(I=B?(<@K;B=3(QO(
J=>(I=B?(HKCIA<=(<AKC?;AB3(@BF(PTQ(EHbEK(BEERFBHBAKIBF(;B(GCE@B(I=KK<3(VG;IG(
E@F=(?G=(=[J=>;E=B?<(?G=(EA>=(;EJA>?@B?(@<(L @~ B@=BEE@KBHABIKC<;AB(V@<(
?2G @R %-["%&3(=E;??=F(L>AE(KABH(F;<?@BI=<3(@BF (K@ ?=> (V= V@ BIX SO>S 2(R>(
BA?G;BH(?A(FA(V;?G(?G=(>=<CK?<3(IACKF(?>@ B@ACREC2EAKALPR@BI=TEA>=(
V=(<==(?G=(=U;F=BI&(@£(@(E@?=>;@K3(E=@<C>@DK=(<CD<?@BI=T(%B(Z&)B@&(>8(AL(P¢
>=JA>?=F(@KK(AU=>(0G;B@3(; RYZFBURE~E @BF(?G=(;B?=>B@7?;AB@K(=F;?;AB(AL(?G=(
E0$7'0C3-6)T2*GOM)%-['%6 @F(IA>>ADA>@?=F(ABI=(EA>=(VG@7?(;B(8=@><(J>;A>(G@F(I@?@
M;HABH(;B?A&LB$Y#=@KET((

W)%-["06@<(<?;KK(>=I=;U;BH(>=MC=<?<(LA>(G=@ K BH (L&XCE?@B{EBEBA(G=(IACKF(
D=B=L;?(EA>=(J=AJK=(V;?G(G;<(G=@K;BH(JAV=—"H(DGBEELH@>IG()Al;=?8(j07$)k(
I>=@?=F(@(B=V(V@8(;B(VG;IG(G=(IACKF(?>@B<E "G Q(E=<«2@HIKBELY:BH(
<I;=B?;L&(#$UHK=1?C>E)#$%#-&"#$%#-109,0-4)$#) Pk T*G=<=(K=1?C>=<(IAB<;<?=F(AL(/@B(
<J=@R;BH(?A(@B(@CF;=Bl=(@DAC?(?G=(<|;=BRPAIYERIV2KK(E="GAF<(AL(J>@I?;I=(@BF(
G=@K;BHT(%?(V@<(VG;K=(G=(V@<(F=K;U=>;BH(? CABKHEE{RREA?@Bt(?G=(
@CF;=BI=T(*G=(;F=@(V@<(?A(IABFCI?(<I;=B?;L; | (BI2SE=RBR<(A<(AL(?G=(IE=83@&=< (|
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/@B(6;B(V@<(<=BF;BH3(AB(?G=(@CF;=BI=T(*G=(KE2CE=<(KABHB(CI(?A(LAC>?==B(GAC><(
<AE=7:E=<T(*G=(@CF;=BI=3(GAV=U=>(>=E @; B=F (=@>C8@BKEMB&a@<(0G:B=<=(@CF;=Bl=<(
IABI=>B=FT(2@B8(VACKF(=[J=>:=BI=(?>@B|=<(@BF (< A} B:1<(YRE KF (<? @BF (CJ(@BF(
V@KRT(

W)%-["H@U=(AU=>(NOO(K=1?C>=<(D=?V==B(PS\_(@BF(P@GF>ABIGXBH(@B(
@JISALE@?=K8(AB=(E;KK;ABT (*G=<=(K=I?7C>=<(DESLTBR20{=3?: BR(IPS @

EAB?G< (V@H=<(@?(?G=(?;E=3(VACKF(D=(C<C @ KI(B(R AR DT& BIG@WLC;>=F(?G=(
L@E=(@(<CJ=>(1=K=D>:?8T((

*G=>=(V=>=(A?G=>(=[@EJK=<(j9 @M< [B/E;? @ ?A><(V=>=(K=H; ABHBRAAL (
E@<?=><(>;<:BH(?A(J>AE;B=BI=3(DC?(LA>(?G=(JCAIRCEALTBEIK=(J>AU;F=F (<GACKF(
<CLL;I£T(

(
(

97.(@;.:M.LF=@-=.

(

*G=>=(V=>=(<=U=>@K(=U=B?<(?G @?(D=H@B(? { #SIBBAIPRAR@UA>(?G@?(;(
G@F(=BXA8=F(;B(?G;<(<=IABF(V@U=T#B=(AL(?B@<(SARKRYEQKK=F(IF=U; @?;AB<'3(?G@"
<?@?=<(AL(G=@K?G(IG@KK=BH=<(?G@?(V=>=(?>;HH>=RPBE{@IE=BED8FHBE=(J>@I1?;=(
ALL"#SYH(*G;<(V@<(IBBKSFS,(3- | C—M 6 AR"#S%#-7")%() - )  p, MG=(<G==>(
L;HC>=(RIA$Y@>@1?;?;AB=><(G@F(H>AVB(?A(<CIG(BCED=><(?G @@ -:BBEKAE=(
J>ADK=ET(fG=B(J>@|?&'BSYB{F=J=BF;BH(AB(?G=(A$BHKB(?G=>=(;<(@ (JA?=B?; @K(F@BH=>
AL(F=U=KAJ;BH(?G;<(R;BF(AL(IABF;?;ABT((A8 K RABEALA@>@1?7=>;h=F(D8((

(

aCBIAB?>AKK=F(=LL=17<3(=;?G=>(JG8<;AKAH HEEIKE (BLL@EDEIf&(
G=@F@IG=<3(B@QC<=@3(A>(J@;B(;B(U@>AC<(J@EIRZN((PEHIATF:BH AL (
&3(;BI>=@<=F(DKAAF(J>=<<C>=3(CBIAB?>AKK=FPRAFBIENS=EEEB?@K3(@<(
B(L@KK;BH(;B?A(@(<J=KK (d(F=K;>;CE3(J @> @BN @3 EMRHBE@ALS
E=B?@K(L@ICK?;=<3(;BIAG=>=B?(<J==IG3(<=U=>={=EA>EBO QB 2>t
G@>ELCK(?A(AB=<=KL(AS(t@E+:<E(D=H@B(?@R;BH(?G=>(>=K@7?;U=<(V:?G(%

JOILB6'+b!CMM!
JAILB6'+b!CkO

121



<8EJ?AE<(?A(?G=(AC?J@7?;=B?(IK;B;I<(AL(J<8IG; @ AEHGALY @K GIGF(
AJ=B=F(<J=I;@K(IK;B;I<(LA>(?G;<(JC>IJA<=(ABKSKGFAEDAEB?<(VACKF(
F=U=KAJ(<=>;AC<(J<8IGAJ@?GAKAH;=<(@BF(=BRICICEIDBH ML K8(L>AE(
@(?@KK(DC:KF:BH3(LA>(=[@EJK=3(A>(VACKFEBR\CR K EAREBRK(@D<?=B?;AB(
L>AE(H>@ ;B4 AT (#2G=><(VACKF(AC?>;HG?(IAEE; ?(<C;I;F=(;B(ASR@ACA(@<I=E
G=@U=B"T(%?(HA=<(V;?GAC?(<@8;BH(?G@?(?G=<=@E<({BK@BEL(AIHG?(;B
2G=(@BAYBAK=E;|;<?<(@<(@EECB;?;AB( @G BAHAGAN(

(

(
+*G=(A?G=>(J>ADK=E(?GAHIE=(?A>(L@|=F(@?(?G=(?,E=(V@<(?G@?(AL(MC@IR=>8T

E@B(#$UE@<?=><(V@B?=F(?A(@<G(;B(AB(VG@?(?G=8(<@ V(@< (IAHI=R.7TIAFIZ=(?CB;?¢
JAV=Y;BFCI;BH(K=1?C>=<3(U;F=A(<I>==B;BH< (@ BM R BH=FABKALP<(C@F(D=IAE=(
IAEEAF;?;=<(?A(D=(?>@ F&HBU@E @>R=?(AL(<A>?<T(*G=(<I=B=(?C>B=F(;B?A(@(E8>;@F(AL(
J>AIK@;E=F(H>@BFE@<?=><3(ALL=>;BH(?G=;>(<:BH(G;:HEBFIGI@P>G=@K;BH(<=<<;AB<(@
&YL;KK=F(ADX=I?<n(@<(@(E@??=>(AL(IAC><=3(? GS(PMRACE=FEZBED ST ((

2@B8(AL(?G=(=[?>@A>F;B@>8(JAV=><(F=7>@I|?A><(C @HABKSEABB=;B(?G=;>(
<R=J?;;<E(@BF(I>C<@F=(@H@;B<?(?G=(=[?>@A>F;B @B UEYB{XEEAGHL (PS\\(?G=(
J:"0%:0-)%5-K0:;%$'$#2-6];RU;?=F(E=ED=><(AL(@B('E=>;|@B(@<<Al;@?;AB3(?G=(0AEE;??==(
?G=()I;=B?;L;|(%BU=<?;H@?;AB(AL(0K@;E<(AL(?G=(9@tBAR&B@KA)BO#<?;H@?=(?G=(
IK@;E<(AL(=[?>@A>F;B@>8(JAV=><3(ALL=>;BH(@IPBIBB(FAAGLG=;>(=[;<?=BI=T(
+ED@>>@<<;BHK8(=BACHGHRYMFEH@==><(@BF(IG;KF>=B(IK@;E;BH(?A(G@U=(?G=(=[?>@A>
JAV=><(IACKF(BA?(F=EAB<?>@?=(?G=;>(@KK=H=F IAMBREKARAEFLATV(EAB?G<(
K@?=>(=U=B(?G=(L@eAN3;0%#ACKF(BA?(F=EAB<?>@7?=(G;<(<CJJA<=FK8(>=E@>R@DK:-
JAV=x(;B(L>AB?(AL(@(H>ACJ(AL(<R=J?;|@K(<I;=BPBHKTPRBEIFHEAIMICK@>;?8(@BF(L@U*
=BIACB?=>=F(=@>K8(L>AE(?G=(J@>?(AL(?G=(HAU=>BBHBI(k ?@tREE{%A0%
IMC@>=(E@<<@I>=(;B(PS\S(?G=(@C?GA>;?;=<(F=I; FRBRA{AKEGRLBLYED 1 ?;U;?;=<3(
E@R;BH(F=BAE;B@7?;AB<(>=H;<?=>(?G=;>(<IGAABQ@[<X(ABKI @< B8(<IGAAK<(
IKA<=RT(

*A(E@R=(E@7??=><(VA><=(?G=(2@HACHW ,(@('#SUE@<?=>(V@<(@>>=<?=F(;B(
2@8(AL(PSSO(LA>(MC@IR=>8T('L?=>(<G=(G @ F(G=HKH(@BHE@KHKAAAB<;F=>@DK=(@EACE
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AL(EAB=8(L>AE(?G=E3(E@BB8(AL(?G=(J=AJK=(?G@?(@? 7B 5P CH PGB}

F=U;@7?;AB (<8EJ?AE<T(2A>=AU=>3(<=U=>@K(AL(? G <G AR HBITE;={>=I=;U;BH(?>=@?E=E

L>AE(G=>T()G=(V@<(<=B?=BI=F(?A(<=U=B(8=@b@(BW:F=KBE@A>?=F(;B(?G=(J>=<<3(VG;IG

|@KK=F(G=>(@(iV;?IG (@BF(@(i<V;BFK=>T (*G;<¢{=02BRB@F (R AERB

IAEECB; 28 (
W)%-["36?G=(L;&4ZRYB(H>@BFE@<?=>(<CJ=><?@>(@K<A(I@E=(AB(G@>F(?;E=<T(L?=

G;<(K@<?(?VAJAV=>(;BFCI;BH(K=Rs#X(BE@IF;CE(;B(L>AB?(AL(?GAC<@BF<(AL(J=AJK=(A

@(L=V(I=AJK=(L=K RI@BR(@BA?G=>(F;=F(@L?=>(L@KK;BH(FAVB(V;?G(IABUCK<;AB<T((
'L2=>(?G=<=(=U¥MBM(@<(H;U=B(@ (J@<<JA>?(@BF(;B<?>CI?;AB<(?A(D=7R&>(E@R=(?C

2G=(,)'(@(KABH(AB=T(*G;BH<(V=>=(BA?(<@L=(; BB @G BRIEA<IG=>=(?C@?(?G=(@B?;(

&"#SUEAU=E=B?(GC@F(LA<?=>=F(;B(?G=(K@<?(L=V(8=@><[@RE(CA=KID2GAL(JAE=(

@<J=I1?<RIHSVH(*GE(#$Y it =U=>(G@F (F=L;B;?=K8(<CD<;F=F(D8(?G=(E; & B <R (BE>(

ALY, %#$%EV; ?G(?G=(HAU=>BE=B ?E@F4#%  EIK8(@ (E@>H;B@K(=B?=>J>;<=(BA(KABH=>(

<CJJA>?=F(D8(?G=(ALL;l; @K (>=H;E=T((

(

(

L&A @.0B<?@.*:@=.

(

%B()=J?=ED=>(AL(PSSS(%(LCKL;KK=F(@ (K;L=KABKA:B@ERDEBQ T(%(GC@F(D==B(
K;U;BH(;B(F;LL=>=B?(IACB?>;=<(;B('<; @(<;BI=0IZSERBRF (G@F(D==B(;B(*@;V@B(LA>(AU=
8=@>(D8(?G=BT()A3(%(DACHG?(@(?;IR=?3(J@|R=F(ES{\@RITIR(B@BERRIAB(AB(HA;BH(?A(
2@:BK@BF(0G;B@(V@<(?VALAKFT(!;><?(%(XC<?(V@BERFEAARBBFAIE2@S?(@IIA>F;BF
2A(@BI;=B?(<AC>I=<3(@(E@HB;L:|1=B?(ICK?C>=T (5 ABIE223$UBGERD3A; B?=F (?G=(L;><?(
2:E=(@>ACBF3(VG=B(%(@>>;U=F(:B(*@;V@B(j@BREEKB O B :A(KAAR=F(ECIG(EA>=(
H>:E(@BF(>CB(FAVB(?G@?(%(V@<(J>=)@>=F(LA>TE3(AB<((@B{[EGHLE1?@7:AB<(V=>=(
BA?(?AA(G;HGT(("=@>B;BH(@ (J@>? KM BAEGKEIABF (>=@<ABT (% (F=I;F=F(?A(J>@I?;I=
"%0%&" #$YBHD=77=>(RBAVB(;B(?G=(,)'( GXISBIHELL(?G;<(J@>?;ICK@>(<?8K=(V@<(BA?(
@U@ :;K@DK=(%(V@<(V:K:BH(?A(<?CF8(< AESA@E=:=(RPBRE@> @B(E8(=[J=>:=BI=(G@F(
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D==B(?G@?(L;BF;BH(J=AJK=(L>AE (VG AE{BAMEL@FBLC@KKB(BA?(@(J>ADK=En(@BF(LA>(V(
G@F(D==B(?AKF(@DAC?(0G;B@3(%(<GACKF(G@U=T{G2E-CAGINE &80 B (>;F=(
L>AE(SABH(:ABH3(%(@>>:U=F(;B(4=;X:BHT (*G{(; B<REFRBHPAPTAAR=VG @?(@IMC@;B?=F(
V;?G(?G=(GA?=K(@BF(?G=(<C>>ACBF;BH<T ('L ?=>(2GH/3(AV @A(:BBEIHNGH (1
J>@17?;2;AB=><T(5AV=U=>3(@L?=>(U;<;?;BH(@ (IACIRALIGHB CBEEEP@(L==(?A(AC?<;F=><(
2A(H=?(;B3(%(IACKFB ?(>=@KK8(L;BF (?G @?(H>ABI@=$(TRIADAQRBBHAF(* G=>=(
V=>=(J=AJK=(@>ACBF(DC?3(D8(0G;B=<=(<?@BF @ >F{BLG=IBFRA(¥==F(?A(@JI>A@IG(
<AE=(AL(?G=(J=AJK=(?G@?(V=>=(?G=>=(@BF(;BMC(A>(@DBACHIDIR3(@JI@>=B?K83(BA(
AB=(V@B?=F(?A(G@U=(ECIG(?A(FA(V;?G(E=3(EC K $268(@DAC?(
"2(?G=(2;:E=(%(G@F(BA?(>=@K;h=F(VG@?(C@F (G @JJ=B{PHHBE BH@X(3@>F
I@KCB(1ABH(G@U;BH(L@KK=B(AC?(AL(H>@I=(V; 7 2GAAR(HBE(ENR(@>IG(AL(PSSST(
AV(;?2(V@<()=J?=ED=>3(@BF(?A(E8(<C>J>;<=3(?G=CBABRHEA{@K; ?; AB=><(L@|=F(G@F(
BA?(@D@7?=FT(-A?(D8(@(KABH(<GA?T('FF;BH(;B<@KEAR(EBXGBBKEB(LABH(?G@?(G@F(
L@KK=B(AC?(AL(H>@I=(DC R HSHBRECB; ?8(@<(V=KKT(
%(<?@8=F(;B(4=;X;BH(@(L=V(EA>=(F@8<n(%(U;<; ®2BRAGSHHCEBEXEHBK @ |=3(@<(
AB=(FA=<(VG=B(U;<;?;BH(4=;X;BHT('L?=>(E8(AS @ B@K&B(@BAD>?=F3(%(DACHG?(@BA?G=:
2>@:B(?;IR=?(@BF(G=@P%BAB(?G=(A?G=>(<;F=(AL(0G;B@T(*G;<(V@<(@BRA<?(F=L;B;?=
LCB(?G;ABY(GAC>(KABHY@:J(?A(?G=(V=<?=>B(IA>B=>(AL(0G;B@T(*G=(?% @B <(H>C=K;B
E8(L==?(>=E@;B=F(<VAKK=B(LA>(@ (IACIK=(AL(RAEB(OHI5TRDIsH (<==E=F (EA>=(
2>@BMC;K(?G@B(?G=(DChh;BH3(E@<<;U=(E=?>AJAR(2GE T =¢{<F<BMT0G;B@3(L@>(
L>AE(?G=(=J;|=B?=>(AL(?G=(!@KCB(1ABH(F=D @ |REZB<C2ABIIMB(C@F(BA?(G;?(@<(GC@>I
2(K=@<?(?G@?(V@<(E8(HC=<<T(%(FACD?3(B=U=>?G1KBEKIETDI@ ?[RB=XDKCR(?A? @KKS|
ALL(?G=(GAAR(?G=>=(DC?(=U=>8AB=(=K<=(<==E=F(?A(D=T((
*G=(@?EA<IG=>=(V@<(@K<A(EA>=(IABFCI;U=(@MS%EE 1 BHE=(%(G@F(BA(
J>ADK=E(L;BF;BH(@(H>ACJ(AL(J>@I7?;?;AB=><{G@KE(R(YACKEBF (@ (K;U=K8(H>ACJ(AL(hG;E
M;HARB>@1?;?;AB=><(>;HG?(@I>A<<(?G=(>;U=>3(@BF(? BHBACG=B(I(@O +F1eB;>8(F@8(
@?(<;[(?G;>?8(;B(?G=(EA>B;BH3(LA>(@?(K=@<ZMECHEAAKBBB==HC@B(?GC@?T(%(F;F(?G;
LA>(@DAC?(@(V==R3(@BF(?G=8(F;F(BA?(=U=B(IGIMBRE=IVGHB ™o (
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fG@?(G@JII=B=F(?A(l @KCB(1ABHg(fG8(F:F(?G=8(L @XRBECEAEBa+=(<?@?=9(
*G:<(FA=<(BA?(G@U=(@(<:EJK=(@B<V=>T(5AV=\B{DR(=PERBBIRHD < (V=(@KK(RBAV(LA>(<C:
DC?(EC<?(D=(<@;F3(?G@?(?G=(0G;B=<=(0AEECB;<? (9B 28B¢[@A(@{1B:BK=8?G;BR<(
JAA>KS(AL(@B8(>=K;H;AC<(EAU=E=B?3(;B(@BY(<B@IAELRDET BB IE @ F(?A(D=(
=[1:<=F(AL(@KK(;?<(iL=CF @K (CBF=>?AB=<(X C(@ECAEE=NBACKF(@!1=J?2(;?(@<(@(U; @Dk
E=F;|@K(J>@!7?;|=3(B=U=>(@<(@(<AC>I=(AL(<J;>FR@IKIBBCH@EL@B8V @8T(*G;<(;<(
<AE=7G:BH(?G@?(?G=8(IACKF(B=U=>(IAEJK=?=K8(=>@F;|@?=T((

|I@KCB(LABH(J>@17?:?;AB=><(G@U=3(D8(?G=;>(AVBI@ER(<X(:AEN2@BH(EA>=(?G@B(C
ICK?2;U@7;AB(J>@® 1@ GI(>;<=(L) 06-R$UBHAB(GA?G=>(G@BF3(G@<(?A(D=(@7??>;,DC?=F(?A(G;
LACBF=>(";(5ABHhG;3(VGA(F;F(VG@?(RJH#$SEBI=>L?@>(AL(?G=(M;HABH(L=U=>(=>@ (G @F
FAB=(?A(E@R=(G;<(J@>?;ICK @&4534IBK@>T (5=(?AC>=F(?G=(IACB?>8(H;U;BH(K=1?C>=<
<=KK;BH(DAAR<(@BF(?@J=<3(?GC<(DC;KF BH$ @B TEBNVIRLBIR $Y¥@ <3(EA<?(
F=L;B;?=K83(@BA?G=>(<IGAAKRA4SLPBISIARRR (ICK?;U@?;AB(J>@I7;1=3(@K?GACHG(";(E@F
H>=@7?(=LLA>?<(?A(F;LL=>=B?; @ ?¥E3(A@ABFBE(>=<?T(5AV=U=>3(L> A 2> @>7(
GCE@KV@8<(G@F(;?<(F=?>@I?A><(;L(BA?(AC?>:HG %BEB=YRKG2(BBIGAF (<==B(@(
>=<C>H=BI=(AL(?G=<=(@B?@HAB;<?;|(U;=V<(@BF (E @B8(}I>@R@AGRHAB<=MC=BI=T(*G=(
=B=E;=<(ALH$UE @F (B=U=>(?A? @KK8(HAB=(@V@8(@BF(;B(?G=(= Q4R8(8B(2E@G=;>(JAV=>
>:<=(ABI=(@H@;BT(*G=;>(>=@<AB<(V=>=(?G=(C4CIRKGC@I2 L T{S=(A>(?GACHG?(V=>=(BA"
V=KIAE=(:B(@(IACB?>8(?G@7?(G@F(D==B(?>8;BH(A@CSF @K@ BE([22(=><?;?;AC< (?>@F;?:A
L>AE(?G=(ICK?C>=(;B(H=B=>@KT(";(G@F(BA?(G=REEUSIH@C<=(®?(K@>H=3(D8(JK@I:BH(
<A(ECIG(=EJG@<;<(AB(G;E<=KL(@<(?G=(<AC>|=(AQBEEALR:BH=T(A>(=[@EIK=3(G=(
F=IK@>=F(?G@?(G;5(PARRS (j7G=(>=UAKU;BH(FG@>E@(VG==Kk(G@F(?A(D=(IAB<;F=>=F (%
ID:DK=m(LLX;%-R$%(J>@1?:2;ABE@BF(ABKS(DS(>=@F;BH(@BF (>=>=@F;BH(?G:<(AB=(DAAR
IACKF(GAJ=(?A(IAE=(?A(@(?>C=(CBF=><?@BF;BH(AL(7C@*@IZB{@F @E@B?(?G@?(BA(
AB=(=[I=J2(G:E(V@<(?A(?=@IG3(J>=@IG3(AHAIK@BBF (?G@?(I>@1?;2:AB=><(V=>=(?A(
=<®DK;<G(@(AB=Y?AY(AB=(>=K@?;AB<G.;J(V;?G(?G=(E @<I6:3(BALE @DRDAFS(E;HG?(
D=THR((
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#L(IAC><=3(BBHSUH[=>1;<=<(V=>=(?A(D=(IAB?;BC=F3(?G;<(V@<(@B=(@BxBE{B=(AL
'L(BA?(?G=(E@;B(@<J=1?<(AL(?G=(?>@F;?;ABT('BF3(@<(0@BE2ENEOE @<@(DAFSY
|=B?=>=F(>=K;H:A<;?8 3(>=H@>FK=<<(AL(VG @?(?C:{BQVERB2LBCAMNK ;=U=T(*G=(DAF83(
K;R=(@B8(A?G=>(ICK?;U@7?;AB(=[=>I:<=(AL(=EDAFEERABABLBEGML?G;<(J>@I7?;1=T((

%B(=@>K8(PSSQ(";3(@JIJ@>=B?K8(<C<J=1?;BH(?C @ W< ARG BH(KB@@HKIG;B@(
LA>(?G=(,B;?=F()?@7?=<T(9=>G@J<(D=1@C<=(AL(?G:K I 1B TaAE=BL(BB I @E=(EA>=(
@1?2:U=(;B(?G=;>(J=@I=LCK(J>A?=<?<(@H@;B<?(VG @R(AG28(INBE:R>=IFE<=B?@7?;AB<(D8(
2G=(E=F;@(@BF(F=E@BF=F(=MC@K(?;E=(LA>(?G=E{2BY>H@TE=THBFMB(?G=(D=H;BB;BH(
2G=(<K;HG?<(V=>=(BA?(F;>=I1?=F(=[IKL #A-REZOCP (@ AV ?(K@>H=T((

&@VU;F(#VBD8(JC?<(?G=(=U=B?<(?G@?(LAKKAV(U=>8(IK=@>K83(

(

'B(@D<=B?(E@<?=>3(F=UA?=F(J>@I?;?;AB=><(V; KBIBHKIF(=BE@H:-=H1=3(
@BF(@(I1=B?>@K(HAU=>BE=B?(K=<<(@BF(K=<<¢-BIO{EN+-FHABP G=(
<CIG(V=>=(?G=(;BH>=F;=B?<(LA>(@(F;<@<?=>3[@BEO@SRMK@BEL(PSSO<T(
'BF(;BF==F3(VG=B(@(J=@|=LCK(!@KCB(1ABH(J>AS (R IHE(MB(IG=(
BA>?G=>B(I;?8(AL(*;@BX;B3(;B(>=<JAB<=(?A(@:}2 @B K@ B @G E; ?=FY
I;>ICK@7?;AB(XAC>B@K3(V@<(E=?(V;?G(JAK;|=(DBO?@« (P EBre F=K8(A
D8¢"-G$%#3{VGA(V@<(;B(4=;X;BH(=B(>AC?=(?A('C<?>@K; @ r@=FIKA8(?G=(<
<?>@?=H8(@7?(?G=(G;HG=<?(JA<<;DK=(K=U=K3(? @R =(DCRID(GICBIFXB K (
NQ('J>;K(PSSS3(<AE=(PO3000(!@KCB(1ABH(J> @AM E@i=<(EK@H=
F=EAB<?>@7?;AB(AC?<;F=(?G=(H@P4 )3 (?G=(HC@>F=F(IAEJACBF(VG=>=(
EA<?(AL(0G;B@ <(>CK;BH(=K;?=(K;U=(@BF(VAMR3¢EHLIPR3%(A%>A
MC@3I=T

(

I@KCB(LABH(G@F(?@R=B(?G=(@C>@ (AL(@(<J;>;?C @KERARHACRR3(TBEBB=(AL(
2G=(<G==>(BCED=><(@BF(A>H@B;h@7?;AB3(IG @KK=F16=(05: BRCIGABEBBAL?(9@>28T(
",(5ABHhG;(G@F(=<?@DK;<G=F(G;E<=KL(@<(@ (KABH BHATHESCKH(@BP;K;h=(E@<<=<(AL(
J>@17;2:AB=><T(-==FK=<(?A(<@8(?G @7?(?G;<(V @< (BAX @G AAACALBOREGH?; AB(<:BI=(;(
JC?(?G=E(;B(@(IAKK;<;AB(IAC><=(V;?G(?G=(<? @2AR BBESH(LAKK(?G=(=U=B?<(
E=B?:AB=F(@DAU=(?G=>=(V@<(@(E@XA>(I>@I|RFAVB(AB BB MG EIHOHH
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EAU=E=B?<T(f=(RBAV(L>AE(*023(VG;IG (<G @>=<(EALM(V<IBBLH?C @ ?(?G=(<?@7?=(
AL(DAF;K8(G@>EABS(A>(G=@K?G(;<(@(<?@?=BBACHG (| L=¥HB{EHBF (CB;B?=>>CJ?=FK8§(
?G>ACHG(?G=(E=>;F;@B<3(A>H@B<3(@BF(U=<<B&K(PABREGBIEEFEI@BF(;B(J@>7?;ICK@>(
2GH)%1"086,BI>=@<=<(?G=(@U@;K@DK=(=B=>H @R FBRCAB{EAKK(AL(=B=>H8(K;R=(@(
F@E(?G@?(G@<(>=@IG=F(;?&{D=BR2EA(AU=>LKAV(@BF(LKAAF(;B?A(?G=(F;LL=>=B?(=B=
|IG@BB=K<(@BF(@>=@<(AE(BEH(DAFSY
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2AA(ECIGT (*=B(J=>1=B?(;<(=BACHG T(*G=(>=< 2SI ONALEIC@A(K?G=>(SO(J=>I=B?(AL(?G=(
E:BFTifn(

&=J=BF;BH(AB(?G=(<?@7?=(AL(G=@K?G(AL(?G=(;RBR{FO@E8([¥SEE®8(?A(F@8kK3(@(
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AL(IAB<I;AC<B=<<T('(<?@7?=(AL(<CDK;E=(J=@|=8((BA(CHAKE2BT (#?G=>(IAEEAB(
=[J=>;BI=<(E@8(;BUAKU=(@ (U; U; F(<=BH@ARBI(AGCG>ACHG(?G=(E=>;F; @B<(A>(JCK<@?;BHiI
AB=(J@>?;|CK@>(@He)@TR>(
#B(?G=(A?G=>(G@BF3(J=AJK=(@7?(?;E=<(L==K (B @ CEORFFIHMBRCOB-AG<(
EAU=E=B?(E@8(AIIC>3(@<(?G=(DAF8(;<(;EJ=KK=FRIDBI2GA(IBB2AG?(A>(<?>=?IG(A>(<G@R=(
CBIAB?>AKK@DKS8T (*G=<=(@>?K=<<(EAU=E=B?<(@EAEPB<CBIKKSE[?=FrDC?(@?(
?2;E=<(?G=8(E@8(<==E(D;h@>>=x(2A<?(AL?=B3(J=A(RGE{;EJRBL=2KR(EAU=(A>(V@KR3(>@;<:
?2G=;>(@>E<3(D=BF(LA>V@>F(A>(D@IRV@>F3(?V;<? IBB(I==RIGHHPS=8{<CD?K=(
E;I>AYEAU=E=B?<T((
"?2(?G;<(JA;B?(;B(?G=(=[=>];<=<3(&>T(eG@BH(VAGKFEAOKB@>ALB(IG=IR;BH(AC>(
JA<?C>=<(@BF(;L(%(G@F(BA?(EAU=F(VG=B(<JAB? @ B @I [EAGCEB2AG=><3(G=(VACKF(
H=B?K8(JK@I=(G;<(G@BF<(AB(E8(<GACKF=><(@®8F@El<;RF<A(BAB@>=B?K8(?>8;BH(?A(=K;I;?(
?G=ET(%(G@F(E8(=8=<(IKA<=F(DC?(%(@<<CE=(?G@?(CAAEEFA BHEB&F2HA?G=><(@<(
V=KKT#?G=>(?;E=<(G=(VACKF(<?@BF(D=G;BF((Z@BE=TBI{GBR=>H8(V@<(JA?=B?(@BF(%(
IACKF(L==K(;?<(=LL=1?(AB(E8(DAF8(@<(@(?; BH{GBF/B(ESRBHRAL(>=K@[@?;ABT((
(
(
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-=[?(;B(?G=(<=MC=BI=(VACKF(IAE=(LAIC<;BH(?G=HAB{YBABE U=KT (f=(V=>=(?AKF(
?AGE@H;B=(F>@V;BH(@(<?>@;HG?(GA>;hAB? @K(K;B=K{ENI@ G S @ RCIEB- T (%B(?G=(
J>@172;1=(REE%#B(V=(AL?=B(LAIC<=F(AB(?G;<(;EJA>? @B?(=B=>H§( 9043 (| ®KK=F
jIH@?=(AL(K;L=3m(KAI@?=F(AB(?G=(<J;B=(F;>-BTE{KE (BF(REH=B?K8(<V@8;BH(?G=(DAFS8|
D@IR(@BF(LA>?G3(V=(V=>=(?@CHG?(?A(J;1?C>=(? G>EBEE&BLtKERXBBB=(@BF(D@IRT(f=(
>=J=@7?=F(?G;<(=[=>I;<=(<=U=>@K(?;E=<T((

(
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*G=(+K=JG@B?T(">>;U;BH(B=[?(;B(?G=(<=MC=B|=(A>2@pRERA@KNYB?<T(*G=<=(
=[=>l;<=<(B==F(BA?(D=(J=>LA>E=F(;B(@B8(J>=I <2 EH@BERB8{ Y A>R<GAJ(AB=(I@B(
<==(GAV(=@IG(<?CF=B?(;B?=>J>=?<(?G=<=(EAU=E=B S (NAF=BVR(;F;A<8BI>@<;=<T((

*G=(B=[?(=[=>I;<=(;B(?G=(<=MC=BI=(;<(| @ KK=F (?Bn(&R<IB@B-=(F=>;U=<(L>AE(?G=(
AD<=>U@7?;AB(?G@7?(VG=B(=K=JG@B?<(L==K(@B[; A€ X (B8 (RVIDI(L HBEKB(K;L?;BH(AB=(
L>AB?(K=H(@BF(JK@I|;BH(EA<?(AL(?G=(V=;HG?(AB{SGHB2S<AB('SEA(CA?@7?=(?G=(G;J<(
?AV@>F<(AB=(<;F=3(?G=B(?G=(A?G=>3(V;?GAC? (=72 BT @ SKHRKKAVT (*G=(V=;HG?(
<G;L?<(L>AE(K=H(?A(K=HT(*G=(F@BHK;BH3(BRA(EBHENEBEEA>1=(;B(?G=(EAU=E=B?T(*G;<
=[=>;<=(@1?7;U@?=<(VG@?(;<(JAJCK@>K8(I@KK=FAIP (& (BF==3RIDKE(JA;B?(AL(
>=| =>=BI=T(*G=(IA>=(jK)W1*WE<(?G=(EA<?(;EJA>?@B?(@BF(LCBF@E=B?@K(=B=>H8(?A(@
@BF(R==J(@I1?;U@7?=F(?G>ACHGAC?(AC>(K; B34 T()BEHAELB@XA>(;EJA>?(;B(7;HABH(j@BF(
:B1)%18)@1,%5)(8AH@ (@< (V=KKk3(@BF(@(7;HABH(<?CF=B?(IAB? B B(*&<(@BKAL(LAI
AB(;?3(=U=B(@?(?G=(E@<?=>8(K=U=K(AL(@FU@BI=E=B?T((

*G=(EAU=E=B?(;B(?G=(B=[?(<=I?;AB(;<(| @ KK=F(I%E; 7@ BH? BB @><(V@KR;BH(
K:R=(@(D=@>n(?G@7?(;<3(JK@I|;BH(EA<?(AL(?G=QBHIE=, BB 2B >E(@BF(<GACKF=>(
FAVB(AB(?G=(<@E=(<;F=(VG;K=(<?=3J;BH(@(K;? TRE(@R{CIKABKKB BF (>=J=@7?;BH(?G=(
EAU=E=B?(AB(?G=(A?G=>(<;F=T(#B=(V@KR<(K;RM@BC @@= E(L==K<(U=>8(JK@8LCK(
@BF(>=K@[;BHT(((

-=[?(;<(I5A><=Y<G@R=<Y;?<YE@B=Tm(#B=(<G@R=<(PBHTILES(KIR=L@ (GA><=(
MC;U=>;BH(;?<(E@B=T(*G;<(=[=>I;<=(;BUAKU=<BE@BB(ECH{B*@>@?;BH(@BF(=[G@C<?;BH
H=?<(DKAAFEIB&(U;BH(MC;IRK83(@BF(<V=@7?(?>;|IRK;BH(FAVBABES B{BMOLB?(
=[=>1;<=(;<(14;¥<G@R=<Y;?<YL=@?G=><Tm(%?(;<(<;E;K@>(?A(7GB s AGEAU=E=B
=EJG@<;<(;<(AB(?G=(@>E<(@BF(<GACKF=><(>@?G2:>CBROBG2B{PEGAKS(@R;BH(;<(FAB=(
AB=(L==K<(>=L>=<G=F(@BF(>=K@[=F3(@BF(ALB3(AC?(AL(D>=@?GT

(

(

(
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F;LL=>=BA;B?<T(*GC<3(AB=(LAKKAV<(?G=(E@[;EW(I!; B(RAABBE Tn{AB=(<?@>?<(V;?G(
=,2G=>(<GACKF=>(jK=?(C<(D=H;B(V;?G(?G=(@1C2RALEB@BBMH=(>HG?(<GACKF=>(XA;B?(Cl
2(>=K@[=<T(j#B=(E@8(;BIKCF=(?G=(;B?=B?;AB(?A{P=KEINCCERSHEK @[@7?;AB(V;KK(AIIC>(
@C?AE@7?;|@KK8(XC<?(?G>ACHG(LAIC<;BHTk(#BKR¢x(I@ =K@ C=K@ME(@BF(=[J@BF=F3(V
D>;BH(?G=(E;BF(?A(?G=(K=L?(G;JT(*G;<(;<(@ I ABIGE=B I8 E=(<GACKF=>(?AV@>F<(?G(
G;J3(<A(AB=(<KACIG=<(<K;HG?K8(?A(?G=(K=tQ(=FI(FG=BMIB=1?;AB(D=?V==B(?G=(?VA(
XA;B?<(AB=(<KAVK8(D>;BH<(?G=(<GACKF=>(D@IR$2A(E3=(BIGAI&=(;<(?A(AJ=B(DA?G(?G=(
<GACKF=>(@BF(G;J(XA;B?3(@BF(?A(K;BR(?G=([RHIC @@ >IAEB@AB;AC<3(;BI>=@<;BH(?G
AU=>@ KK AIKAGEBF(L==K;BH(AL(IAB=B=<<Tm(#B=(>=J=@?<(?G =HeMI2E=BIEB K (AB=(
<=B<=<(AB=(G@<(<ClI=<<LCKK8(AJ=B=F(?GA<=BIABX(ERO<E(TB(?G=(K=L?(<GACKF=>(XA;B
@BF(FA=<(?G=(<@E=(=[=>I;<=T(L?=>(?G @?(IAE=< R@2(AK ?@E=>EHG ?(<GACKF=>3(;T=T3(?
>:HG?(=KDAVT(#B=(LAIC<=<(?G=>=(LA>(@(L=V(E(BKRAMCBMBAPS=K<(>=K @[=F(@BF(
=[J@BF=FT(L?=>(AB=(H=?<(?G;<(<=B<@?;AB3(AB=(BRLK(ZARE==FHKKACIG;BH(?A(?G=(K=L
@<(VG=B(AB=(F;F(?G=(<GACKF=>Y?AYG;J(EAU=EBRIM@B=(RBREV;?G(?G=(K=L?(RB==T(
*G=B(AB=(<?>=?IG=<(?G=(=KDAV(V;?G(?G=(RB==(€B@BLG@RB(@BF<T(*G;<(D>;BH<(@(
H>=@7?=>(LKAY@BF(DKAAF(?A(DA?G(XA;B?<T(%B(L@I?3(LAIC<;BH{@@=BGARABI@B3(@>
V:KK(G@U=(?G=(<@EZ({LL=1?T

1:B@KKB83(;<(?G=(V>;<?Y @BRK=(IIABB=I1?(@BF (<2224@aIF(#¢&H=MC=BI=(DC?(
BAV(V;?G(?G=(V>;<?(@BF(@BRK=3(AJJA<;?=(=@ |G (ME:BR(RE=(HAEI|;<=(V;?G(?G=(?G>==
XA;B?<(AB(DA?G(<;F=<3(AB=(V=(EAU=(AB(?A(?B=(I<ARKAV;BH(=

(
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(

IMIR/#1, 1/1'&1/1#15*1#: 2#06 @ #/$!$&!'#@ &/5501$#! $% 6B E(#!56$556/)1q.64#5(*b!12(1;#! 1$$#/$6&/16/! $%04B P! &
06)%3$!1%1/'+!L/#76$1B(*b!1GS#0! 1!G#Y!@6/.$#5b! &I FG(GHEQ! Y 10@ '5#/5156&/16/'$%#121(@+!LG! Y#!6/52#;$!
BOHISZ6/1RGIS%HI21(@IYHY6((/&$6:#15%1$!6$!Y 6((1(88 2B ENIBOHD. ($18.G!6/,0415#1B(&& T IEUIG(&Y!

$& 165+

136



57@=?.SF.!@..

*G=(B=[?(<=1?;AB3(@K<A(FAB=(VG;K=(<?@BF;BHBE=<(REGRE B (LAY B
EAU=E=B?<(RBAVEH @&, A3(@BIMAcD ¢ ¢] (IV@>F(ALLIM(>AKKD@IR3m(IJ>=<<3m(
@BF(IJC<GMKT (!I; 288V G=>=(@>E<(LKA@?(CIV@>F3(IK;R=(@(1@BA=(LIGAGPBHAB(V@?=
J=>LA>E<(?G;<(EAU=E=B?3(U=>8(<KAVK83(?GABBBELMCAIAB?3( 3(j?G=(
J=>;B=CE3(D=?V==B(?G=(H=B;? @K<(@BF (DG2(@BER§I (FFR=(?A(=;?G=>(<;F=3(DC?(;(
I"#$%#;?(;<(C<C@KK8(J=>LA>E=F(V;?G(@ (D @K @BI=F (< *¥DBEEFEDx: BE(BA2SB?(AL(?G=(
DAFS{(

+,(;<(FAB=(V;?G(?G=(@>E<(IAE;BH(FAVB(F; @HAB @KU RAPG=(@??=B?;AB(;<(
LAIC<=F(AB(Z}=(' (F&64JA;B?(@2(?G=(I>AVB(AL(?G=(G=@FT(*G;<(=[=>|;<=(@?BHI?<(?A(>E€
&3(<?@>?;BH(@<(C<C@K(@?(?G=(DA??AE3(EGEBELR2@REARPG=(<J;B=3(@BF(?G=B(
F=<I=BF(AB(?G=(L>AB?(AL(?G=(DAFBUG@EB=K T (#B=(D>;BAEEBR(FAVB(V;?G(?G=(
>=E@;B;BH(EAU=E=B?<(AL(?G=(<=MC=BI=T((

*G=("EAU=E=B?<(D=H;B(V;?G(JK@I;BH(?G=(K=L?(@>E @B+ BX2@ @KER(?G>A@?(
G=;HG?T(#B=(D>;BH<(?G=(>;HG?(G@BF(K;HG?K${2ALRtA@BA@REB(;E@H;B@>8(LA>I=(
V;?G(?G=(D@IR<;F=(AL(?G=(K=L?(G@BF(@BF (V@B @KRALBLB B >F(@BF(?G=B(
>=DACBF;BH(D@IRV@>FTm(*G=B(AB=(J=>LA>E<(?GBXEH2(EAB26=>(<;F=T(

URE=@B<(IJC<G;BHTM(%?(;BUAKU=<(?VA(<?=J<{FAVB{(?@GE@DEAHR<(;L(<;BR;BH(
@(D@KK(;B(V@?=>3(@BF(?G=B(>=DACBF;BH(CJV GCER{ES(PER@EBBAERF;BH(@17;ABT(
fG=B(G=(J=>LA>E}H(:?(KAAR=F(@<(;L(@(DCA8@B?(LA>I=(@I?C@KKSMEBFFCREEH (G;<(@:
DC?(<AL?K8(CIV@>FT((((

(D>=@7?G;BH(=[=>I;<=(=BF<(?G=(<=MC=BI=(AL (< X2 BF(BH@28;BH(;B(7;HABH(@BF(
B(B=@>K8(@KK(&@A;<?(J>@17?;|=<(;<(FAB=(@BHG(PE<ABIHA@DEABIBRS (-G;<(
L;:B@K(=[=>1;<=(;BUAKU=<(<?@BF;BH(<?>@;HG?(@BBE=LBY@HHABRG=(B@U=K(VG;K=(
=[G@K;BHT(fG=B(;BG@K;BH3(AB=(JC<G=<(?G=(C @EB (BB @EMB\E;B@K(@>=@T(*G;<(
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2G=(H>ACJ(I@B(D=(K;R=B=F(?A(?G=(ECIG(EA>=(I AHFABR((I=K;BH(@ (IG@>H=F(
@?EA<IG=>=(?G@?(AB=(IACKF(IC?(V;?G(@(RB;L=mr@K AGAC+BE? BLPEE@E@PrE<(
C<C@KKB8(<AE=(=EA?;AB@K(A>(<=[C@K(?=B<;ABT((((

,97.-FH.47B<F@=.-RP@

f=(<@?(;B(IG@;><(;B(@(I;>IKERGHRAHPBE[?3(1IG@;><(@>=(C<=F(;B<?=@F(AL(<;??;BH(A
2G=(LKAA>(K;R=(EA<?(E=F:?@7;AB(?>@F;?:AB<3(@{2GAECAIA@DIKE(=BACHG (?A(F==JK8(
>=K@[T('K<A3(IAB<;F=>;BH(?G@?(E@B8(J=AJK=((GAGREHFNRBOX;?G(G=@K?G(
IG@KK=BH#&HH:<(V:F=K8(J>@I?;|=F(;B(0G;B=<=(GA<J;? @K <k@| ?(| GRAAC<=(1G@;><T(
+U=B(D=F>;FF=B(J@7?;=B?<(I@B(J>@I7?;|=(D8(<K; HEZKSHHAFAB:BH(&>(e G@BH(VACKF(<;?(Al
2G=(V=<?=>B(<;F=(AL(?G=(>AAE(L@!;BH(=@<?3(? B0 BWBI2E @R &AL (?G=(@<<Al;@?;AE
AL(?G=(=@<?(V:?G(<CB>;<=T(%(<@?(@I|>A<<(? G=8={ BT (BL(SERB<?>CI?=F(?A(
JK@I=(G@BF<(AB(RB==<3(J@KE<(CJ(j@(>=I=J?;U=tBEX PCAARRIEADA?G=(LKAA>3(V=(V=>=
2A(LAIC<(AC>(@??=B?;AB(AB(?G=(@J=[(AL(@B(;E@H; EB+8{=K1B; KB RPEB@KAB2 (AL(AC>(
L==?(j?G=(D@<=(D=;BH(?G=(E@H;B@>8(K;B=(@ %PS=(VR<(PAG<(KC<(F;<J=K(B=H@7?;U=(
A>(<:IR[B=(=[G@K=(LA>I=LCKKS(L;U=(?;E=<(1?G>ACHG (AR=2RBHIZSKA C<(AB(?G=(
@JI=[(AL(?G=(?>;@BHK=T(*G=B(V=(<V;?IG(?G=(LAICAGA(?SABAK=@BF(L;B@KK83(JK@I=
@V@>=B=<<(AB(?G=(?A=<T(
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>=K@7?;AB<G:J(;B(VG;IG(=@|G(@H=B?(BAC>:<G=<(BREFBLBEABHLAG @ ?(;<3(@KK(L; U=(
@H=B?<(A>(JG@<=<(K=<<(@!IC>@?=K8(I@KK=F (@ UABI K EFR@(=B=>H8(LCBI?;AB<(
2G@7?(=BH=BF=>(AB=(@BA?G=>3(@BF(?G;<(;B?=>F=JRBEBN(IG=_=(<B=>H;=<(
AJ=>@?=(;B(?G=(DAF8(@BF(@K<A(;B(?G=(CB;U=><=(@?(K@>H=T(((
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(
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LAKKAV<W(VAAF3(L:>=3(=@>?G3(E=?@K3(@ BF (MA@ B={{1@HB @L<t@DAU=KT((

f:? GAC?(MC=<?;AB3(?G;<(EAF=K(AL(?G=(@B@?AES(@BE(ICB2RKMATE(<(
K:?=>@KK8(ALL(?G=(IG@>?<(AL(f=<?=>B(E@?=>; B4 BKI(YRV-(DBEL?=>B(@B@?AES(
KAI@?=<(?G=(K;U=>(@<(?G=(K@>H=(JG8<;| @K (F=H@RGEPEER DG 2¢==B(?G=(>;HG?(
B:JJK=(@BF(?G=(KAV=>(>;DI@H=n(DC?(0G;B=<=(@B@RAES{t@<@HECRI?;: ABEXHB(L=Y
>@?G=>(?G@B(E=>=K8(@(JG8<:|@K(A>H@Bn(@2(AB (EBEFE=B<LH=>PLOBI@BB=KK(;<(
KAI@?=F(@KABH(DA?G(<;F=<(AL(?G=(>;D|@H=BHDX[ACAW¥CIBRE@I+>(F.<G@>EAB;=<(@>:
=[J=>:=BI=F(@BF(?G=(J@;B(;<3(:BF==F3(L=K ?(AB(PB2G (RI@HE(VG=>=(?G=(K;U=>(IG@BB=K:
CI(?G=(?A><AT((

(

MIQ%10$!$1Z#/IGOAEBR3MMB(&)+1&@ 1+#'.mB(&)MB6'mJIPVIP>8£B/e8# 5 ; %0 & 8(156;E6 78 (# @#/%
8%#&0¥!>mC>m,PCR2#/15&.0;#U+
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97.-?@:E..

f=(@>=(<;??;BH(V;?G(J@KE<(CJ3(=8=<(AJ=B=F (A@IKARERRIF@|?;|=(?G=(K;U=>(
<ABF(?G@7?(IA>>=<JABF<(?A(?G=(VAAF(@H=B?T (* G =B kA@BF.CABACBI=F(
I<GCCCCCm(j=[@I?K8(@<(;L(J>ABACBI;BH(?G=(PGARRGAABN(; ?kT(#B=(K=?<(?G=(@;>(AC?
2G=(KCBH<(?G>ACHG(?G=(?G>A@?(@BF(E@R=<(?BHRMELE=DBHO8(DX(?G=(CJI=>(
J@K@7?=(D=G;BF(?G=(?==?G B(B(UBEBID<(AB(?G=(";U=>(JOX;BIHA> (IH>=@?(<C>H=(
JA;B?m(AB(?G=(K;U=>(E=>;F;@B3(@(<JA?(LACBF(RA2{@BB (B> A=(A>(;B(?G=(
IF=J>=<<;AB(F;<?@K(?A(?G=(XCBI?;AB(AL(?G=(LE=270@B8F<@KBFAB=<mkT (*G;<(;<(@(E@XA:
@ICJICBI?C>=(JA;B?(A>(IK;??K=(IG@R>@3m(@<(%K;R&(FANCHBARBERZ@B(@ICICBI?C>=(
2>=@7?E=B?<(?A(G=KJ(?G=(K;U=>(E@;B?@;B(A>(>=I AUBT(BIB@RKSTNL @ I=8 ?(?G=(
<ACBF(<;[(?;E=<3(DC?(?G;<(BCED=>(;<(BA?(L;[=HEEBFEASGBE (K=<<(F=J=BF:BH(AB(AC>(
IABF;?2;ABT(*G=(L;><?(?G>==(?;E=<(V=(E@R=(?G=@KEBF3CAJED>@?;AB(| @L&@ABH(?G=(
LKAV(AC?V@>F<(L>AE(?G=(K;U=>(JA;B?3(=[J=KKBHEG=(t R ?G=(A>H@B(@BF(DAF8T(
*G=(K@<?(?G>==(?;E=<(V=(E@R=(?G=(K;U=>(<AGBRA/HR3(IA@IBC=>;BH(?G=(
E=>;F;@B(?G>ACHG(?G=(";U=>(](IG@BB=K(?A(BAC=H@RE[>=D@KI@& @BH(VACKF(HC;F:
C<(;B(J=>LA>E;BH(?G=(<ACBF(@ BR&@@S0?(L>AE(?G=(DAF8M(@BF(?G=B3(AB(?G=(?G;>F(
>=J=?;?;AB(G=(VACKF(>=E;BF(C<3(I*G;BR(AL(PREBBH:B8E=<3(?G>ACHG(?G=(JA;B?(;B?A(?G:
A>H@BTm(

*G=(B=[?(<ACBF(;B(?G=(9@>=B?Y0G;KF(A>F=>(;@RCEBECB<CEIA>?@B?(?A(
R==J(?G=(J@KE<(?C>B=F(CJT(%B(J>=)@>@7?;AB(? ACBRX=BBE(2G* = (@V@>=B=<<(AB(
2G=(<;F=(AL(?G=(V>:<?(AB(VG;IG(?G=(G=@>?(IC G:BRAB(2GBLBRB@. BH=>(<;F=(AL(?G=(@>I
@BF(G@BF(j>=L=>(?AUFBEB(1>=@<=(AL(?G=(V>;<?(AB(?G@?(<;F=(;<(KAIBBH(?G=(5=@>
A>B;0%(0%jIH@?=(AL(?G=(<J;>;?mKT (*G=(G=@>?(<ACBF(;<(H@®@EBE(QBRK[@HH=>@?=F(
@BF(<C<?@:B=F(<;HGT(f=(@JJIK8(?G=(< @E=(G=@Q(BRMGHIBE IKACKE@H@BW(*G=(L;><?(
2G>==(?:E=<(V=(E@R=(?G=(<ACBF(V=(LAIC<(ABB#R&2AE@K=RA>H8(HA;BH(AC?(?G>ACHG(
?2G;0%(0%JIA;B?n(V;?G(?G=(K@<?(?G>==(>=J=7;?;AB<(=B=>BBEAEG=(B(B33A
BAC>;<G;BH(?G=(G=@>?T((

IMINR#;6G6;1((*h!&/1$%#12656G&O@ !B&/#!1/'1$%#!. (/10! &/ $BEWIE GY6# ! $#/' &/ &BH/B5; ($:/K*: M5%*:" <
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IAKKAV;BH(?G=(G=@>?(j?G=(L;>=(@H=B?k(V=(L;BR?GEA@SH2CCABHI @B(
IA>>=<JABF;BH(?A(=@>?G(;<(?G=(<JK==BT(5AV=UHGER(BGIAYLCBI?;AB<(@>=(>=K@7?=I
2A(?G=(<?AE@IG(@BF(J@BI>=@<3(@BF(V;?G(?GA<=(A{HRRBKEBHEBFECBE:AB @K(
<8<?=E(I@KK=F(I=@>?GTm(f=(LAIC<(@V@>=B=<<(@S G PH@Y(PGIE2=>BCET(*G=B(
V=(D>:BABE=(@V@>=B=<<(?A(?G=(;B<;F=(AL(?G=(LAA?(>; HGALDLEABE(IS=(B=H83(?G=(
JA;B?(J>A[E@K(@BF(;BL=>;A>(?A(?G=(G=@F (AL (? G BAB=) =@ @k £ @BL(<ACBF (AL (
2G=(<JK==B(;<(15,m(IGAAAAAAAAMK3(K:R=(J>ABACB(BIERER(DC?(V;?GAC?(=EJG @<;h:BH(
2G=(IGM(<ACBFT(f=(LAKKAV(?G=(< @E=(?G>==Y D¥2@2G YEIE@2BB3=I=]?;AB(J>AI=FC>=(
@<(@DAU=T((

'<G=<(?C>B(;B?A(=@>?G(@BF(=@>?G(IG@BH=<(;B?AE<PB®RTGAIBE(LAIA; B?3(

" &,0 3(AB(?G=(<;F=(AL(?G=(LASG@ 6T BF (;90)n3(@ (G;<<;BH(<ACBF(E@F=(V;?G(?G=(?ABHC
@BF(?G=(?==?G(IAE:BH(?AH=?G=>T (f=(>=J=@?(?G=(J>AERQBEAACS>=(AC?<T((

*G=(B=[?(IA>H@Bm(;B(?G;<(<=MC=BI=(;<(?G=(HIBRIBEB@GRLAFH@B(FA=<(BA?(
LAKKAV(?G=(<=MC=BI=(AL(?G=(1;U=(H=B?<3(? GEH@RK(DR@E=(K;U=>3(;<(IAB<;F=>=F(@!
E@XA>(=B=>H8YLCBI?;AB3(@BF(;<(I@KK=F (?G£pAl(AC EREB( SRYE®R; BH(@D;K; 28T (*G=(
<ACBF(AL(?G=(H@KKDK@FF=>(;<(16%3m(@BF (ABA[PSB PR \FEALE2ES(LAA?3
1@KKDK@FF=>("N(;B(*02T(fG=B(E@R;BH(?G:<(< ACBR(BBG=(RN(@<(;L(<E:K:BHT(*G=(
>=]J=7:2:AB<(LA>(?G:<(<ACBF(@>=(<=U=Bn(? G{AG={@MATs=(B:E=<(;<(AB@EB=@RBH(
2G>ACHG(?G=(JA:B?3(IK=@B<;BH(?G=(A>H@B(@BB&XSG @B @BRE=>K(?G=(JA;B?3(
BAC>:<G;BH(?G=(H@KKDK@FF=>(IG@BB=K(@BF(A>H@BT((

*G=(K@<?(AL(?G=(1;U=(H=B?<(;<(?G=(R;FB=8<B(I2&G<U&REB=B?(V@?=>T(*G=(
R;FB=8<(;B(*02(@BF(&@A;<?(8AH@(@>=(AL(J>;E@>8REX?@REAR2(LCBF @E=B?@K(
=B=>H;=<(?G@?(@KKAV(K;L=(?A(E@B:L=<?(@>A| BT BKE=F(B<K=F(K@?=>T(#B=(
LAIC<=<(@V@>=B=<<(AB(?G=(@>=@(D=G;BF (?G=(B@B=KABRGHEIBW (?VA(L;BH=>Y
D>=@F?G<(D=KAV(?G=(KAV=>(DA>F=>(AL(?G=(ALBSEKIMBHKCED@>(U=>?=D>@T(*G=(
<ACBF(LAS%PR:FB=8<(;<(17,m(A>(105,%3m(J>ABACBI=F(I0GAAARN @R EACBF3(ECIG(
K;:R=(@(<B==h=(@GYO05##X(/E;BC<(?G=(L;><?(J@>?k(@BEE<TI=@IBEMB@?; U=(=B=>H8(AL(

MO $165!(&; 1$#'15.2#06&0!$&!$%0#!5$*(&6'1208&;#55! & CEHVRRDIRB6 @ 1 $#(*! &/#! 1/ &/#!1q.10$#0!6/;%#5!1Y 1*!
GO&@!$%#!YD65%

IMAR/1$%0#!'#20#556&/1'658 1 (1$&!$%#![./;$6 &/ &G $THIGABEC$%! @#$1$1051(5b! &/ SUGBHIBLDBIBYo#H $H#/' & /!
&@H/;(0;%<$:/,"#"0"/3"%"8"H
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2G=(R;FB=8<(;<(L=@>T(%L(@B[;=?8(;<(@ (J=><ABABAA<CENARIE (AB(?G: <(=EA?;AB(V:?G(
2G=(;B?=B?(?A(@E=K;A>@?=(;?T(5AV=U=>3(?G;<(;<(2G<K@=<B(ABIBTROBBSV (?G=(
L==K:BH(AL(=B=>H8(G@<(D=IAE=(MC;?=(;B?=B<=T((
48(BAV(=B=>H8(G@<(?@R=B(AU=>n(V=(@>=(;B(CARHBAB=(EBBA(BE ?<(AVB(
VA>KF3(?G=(DAF8(E@8(L==K(G=@U8(A>(K;HG ?3{ACLHRBGHH +FTAK2ANB @ ?=(@<(@(
<?@BF;BH(V@U=(;B(AB=(<JA?(A>(LKAV(CJ(?G=(=3HIARKR(BEHGAAT ("?(?;E=<(V=(L=K?(@B(
:B?=B<=(F=<;>=(?A(EAU=3(J>AJ=KK=F(D8(?G=(R52EHI(&NB?(D=(@K@>E=F3m(&>T(eG @F
@<<C>=F(C<T(1%? <(AR@ERBHD2<(?G;BHTM(5=(?AKF (C<(?A(@KKAV(?G=(EAY=E=B?<(?A(/
)AE=?;E=<(;?(E@8(G@JJI=B(?G@7?(V=(FA(BA?(L==K (BREGEH=CTD2HLE=B<@7?;AB3(K;R=(D=;B}
=BU=KAJ=F(;B(@B(=?G=>=@K(IKACFT(&>T(eG @BH(<@:FK2RB2(¥B=G8(A>(BA?3(;?(VACKF
VA>R(;?<(G=@K;BH(IE@H;I3m(LA>(=[@EJK=3(J>AEICK B BRBBG=(IG@BB=K<(@BF(
IAKK@?=>@K<3(@BF(D>;BH;BH(@DAC?(@ M ¥@BEA#ERIK @BI=(AL(
#BI1=(&>T(eG@BH(<?=JJ=F(;B?A(?G=(I=B?=>(AL (?GEBIKL@BI(AI=B=F(G;<(G@BF<3(
L;BH=><(JA;B?;BH(?A(?G=(<;F=<3(J@KE<(L@!;BH(YGE(:ER@?STRI=EA (@BF(@I?=F(@<(L(
IJC<G;BHM(<AE=?G;BH(;B?A(?G=(=@>?GT(%(?G;BRISYCBE2(3>6:BH{PMBB(?G=(;BU;<;DK=(
LA>I=(V=(G@F(JAC>=F(;B?A(?G=(;BB=>(I;>IK=T(ARGELFBR@LAB(AB=(AL(?G=(<?CF=B?<(<@
1&>T(eG@BH3(8AC >=(@ (D>@U=(E@B(LA>(<?=JJ B BEABRA K K@<@L=(JK@I|=(?A(D=TI
F;F3(;BF==F3(L==K(@<(;L(@KK(?G=(=B=>H;E¢(AC(BBFc<[AGA(H@?G=>=F(;B(@(G;HGKS(
IG@>H=F(IKACF(;B(?G=(1=B?=>(AL(?G=(I;>IK=T(
'2(?G=(=BF(AL(?G=(<;[(<ACBF<(G=@K;BH(J>@|? P>M2aR3A(B@H;B=(@(U=>?;| @K(
K;B=(>CBB;BH(L>AE(?G=(I>AVB(AL(?G=(G2@RAAAF2AE (AL(?G=(J=KU;<T(*G;<(;<(|@KK=F(?!
<;$%#A (A>(E;FFK=(IG@BB=K3(@B(=B=>H="7;|(K;B=(?G @ ?E6&I@B=QBEERGB> @17?;1=(
AL(7;HABHT (*G=(ZB%20%KC<(?VA(A?G=>(=B=>H=?;|(@>=@<(@>=(;E@H; BEMa=(D@KK
GAU=>;BH(@?(F;LL=>=B?(JA;B?<(AB(?G;<(IG @BBHATF4BRRHBR B G=(?AJEA<?(@>=@(
@?(?G=(1>AVB3(LAKKAV=F(D8(B)36{ MRS (>F(=8=mk3(?G=B(?GHRFERIG=@>(
1=B?=>3(@?(?G=(K=U=K(AL(?G=(<AK@>(JK=[C<3 {BtRBSRPTLLAYRISHE ;- KAV=>(
?>CBR3(D=?V==B(?G=(B@U=K(@BF(?G=(<J;B=k3BRPE@<2(BLUEK(@?(?G=(J=KU;|(D@<=T

IPIWG/IL/ 1)) LO##T#015$1$6: 1((IBL(L/:#1T<PIm<PUb!B.4MEN/1@6:1((*1%10@&/6C6/)3! LI5##51Y!) 1 @#!
6/1Y%6;%!$%#!1@2(6$. # @1*1710*(6$$(#!&0! @ . ;%b! HRMABHHI5S1 $#1& GISYoH@EB 1
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'L?=>(<AE=(EAE=B?<(LAIC<:BH(AB(?G=<=(@>=@<(V2EFA(B ISGAE=(R:BF(AL(
<=B<@?;AB3(J=>G@J<(@(JCK<@?;AB3(;B(?G=(KAV2>(@BE A (RIHABA>HS(?A(?G=(
J=>:B=CE3(?G=B(?G=(IAlI8[Tm(,<C@KK83(?G=(IB2CHBLBAI®®?G;<(JA;B?T(%L(BA?3(V=(@>
‘B<?>CI?=F(?A(V@;?(LA>(?G>==(D>=@?G<3(C<;BH(B@E>@BHE DFAEIG @K@ BF (LAIC<(AE
@U@>7?;ICK@>(@>=@(?G=B(;BG@K=(@BF(>=K@[3(|8B=B 3@ >:BE{GHAGEHB3(CII=
5)%1"0RB((

f=(V=>=(;B<?>CI?=F(?A(BA?(VA>>8(;L (BARLH@BULH ?(;B(?G=(@DFAESB(A>(?G=(
IG@BB=KT(4=H;BB=><(EA>=(AL?=B(?G @B (BA?(F A{BAATQUAXC(IG=(<J;B=3(A>(V=(@>=(
BA?(8=?(<=B<;?;U=(=BACHGT(%?(@KK(F=U=KAJKERFBE@IZEF(YHACEIA>?@B?(BA?(?A(
2=B<=(CJ(@BF(?>8(?A(LA>|=(?G;BH<(D=1@C<=(? GG @ EPCG@E HAAFT((

:B@KK83(V=(EC<?(IABB=I?(?G3HZE0%E(@ (<?>@:HG?(K:B=T(&>T(eG@BH(=EJG@<:h=I
2G;<(<?=J(V@<(I>?;|@KT(&A;BH(?G;<(=B<C>=E(VBEKRPEERAE=F (;B(?G=(DAF8(@BF(BA?(
H=?(F;<<;J@?=F3(D>;BH;BH(AC>(=LLA>?<(?A(B@CHG?T((

((
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SO - W £ @
'1+1$1'1,Ye. (+/%) 1+($,.1$)., 4(-1".4("1$%.-%2$)-.%0. L 1+%$*

(
(

1@8A:;?18F.@

(

%?(;<(?;E=(?A(@RFE#$%B(?G=(=[J=>;=BI=3(@BF(?G=(<?@?=<(AL(E;BF(;?(=K;1;?<(L>AE(€
F;LL=>=B?(J=><J=1?2;U=T(%?(;<(G=>=(?G @?(?G=(;FH@(AREB BTSBAFNKKK (J>AAL(C<=LCKT(
fG=B(=[J=>;=BI;BH(?G=(F;LL=>=B?(<?@?=<(AL(IABSEASE@H;<?;BI?(<?=JJ;BH(;B?A(
<AE=?G;BH(F;LL=>=B?3(<AE=?G;BH(@R;B(?A(@ (<=JBEQE&RABRRLRBTAEB= (@=<A(
@(<?@7?=(AL(<=J@>@7?;AB3(?G=(K;E;B@QK(<?@?=3(@ KIS ACHGIBHRHBA<KL (G
G@JJ=B;BH(;B(?G=(>=@KE(AL(<AIl,@K(<?>CI?C>=22BE==HERA®38(B>3(G;<(BA?;AB<(AL(
K:E;B@K;?8(L;?(IABU=B;=B?K8(V;?G;B(?G=(J@>@ E@BNE(F@B®@L/BH(?G;<(IABI=J?T(%’
<(E8(=[?>@JAK@?;AB(AL(G;<(;F=@(AL(K;E;B @ K2a(VSE(SQEFII=A@IG(DC?(ABKS(;B(?G=(
<=B<=(?G@7?(%(C<=(;?(?A(=[JK@;B(<AE=?G;BH(AL{®({B CkL4tB NKI@IIK8(?G=(BA?;AB(AL(
K;E;B@K;?8(@BF3(;?(V;KK(D=(=[@E;B=F(GAV3(@BEEQBE@E4@BAD=(@JJIK;=F(?A(M;HABH3
@BF(?G=(>=@KE(AL(IAB<I;AC<B=<<T(

(

(

bFI8:A.,?A@7ANE.F;7B.:M."FJF@B<F8>

(

S12ASEC>B2 @R=<(?G=(;F=@(AL(K;E;B@K;?8(L>AE(?G=(">=BISBRRFGERIAKAH;<?(
1=BB=J(;B(G;<(I>;?=<(F=(J@<<@H=nm(G=(LA>ECR@?=RE@E(F:BB(->?@;B(ICK?C>@K(>;?C
IG@>@I1?=>;h=F(D8(@(J=>;AF3(A>(J=>;AF<3(AL(<=3@BAEE@B(I&ABFE@REBH< (AL (
<Al,@K(K;L=(@BF(;B?=>@1?;ABT((5=(F=<I>;D=<(BEE=(@{B2GE@RC|?C>=(AL(JA<;?;AB<m3(?C
ID@<;|(EAF=K(AL(<AI¥IBFEC<?(>=H@>Fm3(G=(<@8<3(1?G=(J=>;AF(AE(B@KIPB (@K

3<C1]6;$&08.0/#0+ICA>MCASVKD+"(0/*%, IL;0+;;%H/CY%/1?;/=$::<0/$B/>.3PSEBEK0</$B/Q,; 3P'/J" 05142+ /&)
CCC+IL$%1;1b!IFW3IQ&O/#((1i/6 7#056$*1404#55+IM>
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@B(;B?=>ICK?C>@K (<Y C@AB@E@K(=[J>=<<;AB(AB(263507)33)@>=(LACBF(;B(
?G=;>(JC>=<?(LA>E(;B(IE@KK(<I@K=3(>=K@?; UsKB K& PR=ADBBH EBKD=;?(?G;<(;F=@(AL(
K;E;B@K;?8(;<(@K<A(LACBF(;B(EA>=(F;KC?=RAESKE(ABEAPG; |G (=[I>=<<;AB(;<(AL?=B(
LACBF(;B(VG@?(G=(?=>E=F(iK;E;BA;F (A>(K;E;B@KXRIRBE(2CAR ?; AB<3(@<(AJIA<=F (?A((
LCKK(A>(IAEJK=?=(=[J>=<<;AB(AL(?G=(?>@F;?;&BRK(?B=RILAB<<?(AL(?>@B<;?;AB<(?G@"
;BUAKU=(@(IG@BH=(AL(<?@?=3(D8(VG;|G(G=(E-@BREH&@BH—KSAHEF(ICK?C>@K(
IABF;?;AB(;B?A(@BA?G=>T(+[@EJK=<(AL(?G=<=(@-=@(S2@BT<ABIKAL=<<;AB3(ALL;I=(A>(
|@KK;BH3(>@BR(ASBRHASELTB=>(?G;<(J=>;AF(;<(@(?>@B<;?;AB3(Q@ B:BM @8PAL(D=IA
?>@B<LA>E@D, AB3F60-7)33XAG=B3(I@B(D=(CBF=><?AAF(E=?@JGA>;| @KK8(@<(V=KKn(@<(
D=;BH(G=@?=F(?A(DA;K;BH3(A>(@(JCJ@(D=;BH(? G D@ABx=A;AB@KE@B=LA>E@?;AB(;B?A((
EA?GT(('A>(.@B(1=BB=J(@KK(?G=<=(>;?=<(AL(?>@B=2AB(08EEc @@ <=<W/(
<=J@>@7?;AB3(E@>HBd&EBF(@HH>=H@?;ABT(*GC<3(?G=(L;><?(J@>?(;BUAKU=<(<=J@>@
F=?@IGE=B?(L>AE(?G=(<Al,@K(<?>CI?C>=(D8(<8E MAK K& @@:A=3¢(L;[=F(JA;B?(;B(?G=(
<Al;@K(<?>CI?C>=(A>(@(<=?(AL(ICK?C>@K (IABF(?EBEREB@2=RIBAV=U=>3(;<(?G=(
<?@H=(AL(?G=(J@<<=BH=>3(AL(?G=(@ED;HCAC< (@@ RB=Rp26HAB=(BB>(?G=>=T(*G=(
iIJ@<<=BH=>"(IAE=<(L>AE(@(VA>KF(? @BH;DK=(@ BRIRBAEBEBCL?® ?=(G=(A>(<G=(l@<<=<
?G>ACHG(@(>=@KE(?G@?(G@<(L=V(A>(BAB=(AL(?G=P@>?HBBM<AORERE=(
IAE;BH(<?@7?=(AL(>=@HH>=H@?;AB(A>(>=;BIA>JA> Q2 WE{CEE@R@<K@HBIE(EA>=(?G=(
<?@D;K;?8(AL(?G=(B=V(<?@?=(G@<(D==B(=<?@ DK;< B=F{@HHG(::HABKH{S@<(@>>;U=F
@7?(G;<(A>(G=>(B=V(F=<¥ E@7?;ABT
*G=>=(@>=(A?G=>(IG@>@1?7=>;<?;I<(AL(?G;<(<? @RE A @ SHEBLIA(
|?G>=<GAKF(J=AJK=3m(;T=T3(J=AJK=(;B(?GC @ ? (K ABBEI <@ 26BE@NAA(i;BU;<;D;K;?8 T();BI=
?2G=8(@>=(D=?V;[?(@BF(D=?V==B3(?G=(JA<;?;AB<(@<<HB8H @BB(I@=2A884ABU=B?;AB3(
@BF(I=>=EAB;{{B(?G=(1@<=(AL(@ (E@K=3(?G;<(<Al;:AYICK?C>@ KAMAAFTIR=<(BA?(@K

< 1LB6!

JJILB6!

I<MLB6'"MV

J=<ILB6!
1<>116;$&0!8.0/#041?;/3"0"*5/9:$K ;<< ABAL
JVILB6'IAL
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BA?;AB(AL(iIBA?(@(DAS(Y(BA?(@(E@B 3(VG;IG(;<(VEC@UQ@EREHB(GAE(JCD=>?8(?A(
E@BGAAF(;<T((

%(@>HC=3(?G=B3(?G@?(?G&B$TN+P3I(?G=(=B?=>,BH(;B?A(@B(@K?=>B@?=(<?@
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<?CF=B?<(@>=(E@R;BHT(*G;<(;<(ABHARAGCKE[@ K<A(KAA<=K8(IA>>=<JABF(?A(VG@7?(5=>C
4=B<AB(G@<(I@KK=F(?G=(I>=K @[@?:AB(>=<JAB<=B{@BF?IAFIB@AIR-F(@L?=>(8=@><(AL(
>=<=@>IGT(2A>=AU=>3(G=(E=B?; AB<(RZL2BAF(RB=(AL(?G=(I>@I?;|I=<(?G@?(I@B(?>;HH=:
<CIG(@(DAFSE;BF(2P@2=(AC>(JC>JA<=<3(;?(;<(;EJA>? @B?(8AREB2.BIB(;?(;<(?G;<(
<?@?=(?G@7?(;<(E=B?;AB=F(<J=I;L;|@KK8(V;?G;B(?GA DTS BCBBEHK (IABF;?;AB(AL(
2>@B<;?;AB(L>AE(?G=(IBA>E@K (<?@?=(AL(D=; BId{H(BE=tE@BHSEADAF;K8(
IAB<I;AC<B=<<(@??=<?=F(?G>ACHG(?G=(@H=<(@ (F=| EA8=@M VER&=(<KAV3(<;:KRY
K:R=(EAU=E=B?&ABYLEA>(*@; X;3(@<(V=KK(@<(EA<?(LA>E<(AL(E=F:? @ AB@EDBTIS6BH=>(?(
&"#$YB(D8(<G;L?;BH(AC>(@V@>=B=<<(?A(?G=(;BB=> =B DR FASCB1:4H48(1=B?=><3(
V=(=B?=>(;B?A(?G:<(<?@?=3(?G @?(?G>=<GAKF3(<? @R KIE BRUERBME BEGIG=(
IG@>@I1?7=>;<?;I<(AL(U;<C@K;h@7?;AB(;B(?G=(&@A;<?(?>@F;?;ABT

bFE?B<FB8F:@

(

*G=(@I?(ALGE@H;B;BH(?G@?(?G=(;B<;F=(AL(?G=(DBABIK@BHEUGKU @>;=?8(AL(
F;LL=>=B?(=B=>H;=<(@BF(LA>I=<(;<(@K<A(J @>2( B BHE @@HTHE(2E>=AU=>(;?(;<(
@K<A(@B(@D;K;?8(?A(I=B?=H({B2AAGER2¢<(?A(@B(;B?=>E=F;@>8(VA>KF(D=?V==B(?G=(>=
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AL(CBL@?GAE@DK=(@BF(G;FF=B(E8<?=>8(@BF(? G=(@BRFARCABAIE<TM(*G=(@I?(AL(
U;<C@K;h;BH3(?G=B3(;<(@?(?G=(G=@>?(AL(?G=( R4 Z@)BIKPSER:EKK=($AD;B=2(;B(@(!
=BK;HG?=B;BH(J@<<@H=(<==E<(?A(@LLA>F(C<(@ (HRS=(LOR@BE(@RD; E<(AL(?G=(
U@>;=F(U;<C@K;h@7?;AB(?=IGB;MC=<(C<=F(;B(<AB#3£R(BISAETHRAEE=B?<(@>=(
VA>?G(MCA?;BH(@?(K=BH?GT((

(

(

0ABI=>B;BH(?G=(sJ<8IGAYIA<E;Is(LCBI?;AB(AL(?GBR @+ BERA@8<(?G@?(
?G=(IA<EAKAH;|@K(@BF(J<8IGAKAH;|@K(@<J=1?<(@HABK=K2BTM3I((@B
%?(;<(@(LCBI?;AB(A>(L@ICK?8(?G@7?(H;U=<(AB=(@]@=8 (VAR B ([B72:E=1
?G=>=@KE(AL(CBL@?GAE@DK=(@BF(G;FF=B(E8<?=b8(xBRHYRGEQABEKF(A
H>A<<(LA>E<T(%?(@KKAV<(?G=(E8<7?;|(?A(H>@<A(ZEE OB (ABK<(?<(
G=(;<(IABI=B?>@7?;BH(ABT(*GC<3(?G=(@F=J?(JASIH@B<EREHREK?>; @K(
EACB?@;B<3(A>(<?@><(;B(?G=(LA>E(AL(=LLKCHY(D X3+ A=Bi=(BI
"% k3 (D>=@?2&%kG(A>(KCE;BAC<(IKACF<T(*G=<=(@>=3(@<(?GEHRAst ?<(<@8:
;3% (?G=(s?>C=s(A>(;BU;<;DK=(LA>E(VGA<=(U; ABKS{(@<IHB(* X (@ (
s?>@I=Ts(

(

*G:<(VA>KF(AL(E@H=<(;<(KAI@?=F(D=?V==B(? GAMN>K@BIKIT<=B@BF(?G=(
VA>KF(AL(?G=(CBRBAV@DK=T(*G=(CBRBAV @ DK=(*@@KE3(NKIK("&=(
A;F3(1@B(ABK8(D=(>=BF=>=F(D8(E=@B<(AL(@ (FAQBI—EH@AAG (AL(
@D<AKC?=(*>C?G(I@BBA?(D=(F;>=I1?K8(H>@<J=F 3¢ AEBBLABSBDEIER)
:B?=>E=F;@>8(LA>E<(?G@?(@>=(>=IAHB;h=F(@<(<CICTEGEM@<(?G=(E
@JIAIG@7;1(B=H@?;AB(C<=<(IABI=J?<(ABK8(?A(>=J=@@RKB@EMT &==(
@BF(L;B;?=3(?G=(E=?GAF(AL(U;<C@K(E=F;?@?;AB(B@IRK(RBAMLEHBDKA
%?(VA>R<(V;?G(U;<C@K(<B8EDAK<(@BF(<;HB<(VG(FA(2GARRBLI{P=13=3(
@BF(F=I;JG=>T(*G=(H>=@?(E=?@JG8<;| @K(@ BF(AB ARG @A ZB{ALB
2G=()@E=(?A(?G=(#?G=>3(?G=(#B=(?A(?G=(2@B8n(A> (27 A>KE QB (AKIG
2>=@?=F(;B(>=K@7?;AB(?A(E@H=<T(*G>ACHG(IAB |=/B¢@(B= @B (U
E=F;?@7?;AB(E@R=<(?G=(@F=J?(@V@>=(AL(VG@?(E=?@B&8KPL(=[I>=<<=<(A
F;@K=1?;|@K(@BF(F;<IC><;U=IR@BHC@H=T(

+*G=(U;<C@K;h;BH(AL(?G=(;B?=>B@K(DAFS(V;?G(; ?<@BEUISLPE[2MAEI8<
=B=>H8bIAB<I:AC<B=<<(<CIG(@<(3B6(?TE2EX," (JA;B2(AB(?G=(?AJ(AL(?GHB=@F
=[@EJK=3(D>;BH<(<AE=?G;BH(@K;U=3(<AE=7G;BH(?GE@(B:TEEPAB@=(.B@I?;U=3(;<(
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BAV(DCDDK8(@BF(;B(EA?;ABR»R(E(BB-8?=B?3(;B(?@BF=E(V;?G(U;<C@K;h@?;AB(?G@7?(D
@DAC?(?G=(JKCBH;BH(;B?A(?G=(K;E;B@K(<?@?=T (1GHBEIR P (X (ES BBEABE (;<(@DK=(?A(
@11=<<(?G=(<CD?K=(VA>KF3(A>(<CD?K=(DAF83IAR & BB =<@EBAE="; E=2[PB=K(
;BV@>F3(KAAR;BH3(i<==;BH (A>(L==K;BH3(1G([@BTK3GRBW;| @|;=<(AL(=B=>H=2;1(K;L=(
V;?G;B(?G=(DAF8T("?(A?G=>(?;E=<(?G=(E;BF(;<(F;=£?GHMIFB3K;R=(VG=B(&>(eG@BH(
VACKF(?=KK(C<(?A(D>=@?G(ACD GHALHE&(RE=(?A=<3(LA>I=LCKK83(VG;K=(URC@K;h;BH(
?G=(DAF83(CB<G@J=K8(F@>R(@BF(LAHHST(((

%B(A?@E#$UH[=>1;<=<(AB=(;<(?A(E@H;B=(?G=(@>E<(=[?=B&;Bl(;ZABB A=K
>=@IG;BH(?G=(IABL;B=<(AL(?G=(CB;U=><=T(5@NABH (03 €@+K:B(JCKK;BHY;B(G=@K;BH(
=B=>H8(;B?A(?G=(DAF8T(%B(@BA?G=>(i=[=>I;<="(?2B=KBCRERHIE@HAV;BH(;B(<;h=3(
H>@FC@KK8(=BIAEJ@<<;BH(?G=(>AAE(AB=(;<(;BBA2ERSGB K @CRASEAAF3(?G=B(?G=(l;?83(
?G=(J>AU;F=BI=3(?G=(IACB?>8(?G=(JK@B=?3(=? (BB X{EABRHFGEHCB; U=><=T(((

*GC<3(?G;<(U=>8(<@K;=B 2@ @UP;|=(;<(JC?(;B?A(@(ECIG(IK=@>=>(J=><J=1?;U=T
*G>ACHG(U;<C@K(E=F;?@7?;AB<3(@BF(?G=>=(@>=( @ B ELXRE:H3IZCHBE=>(VA>KF(
AL(ICBL@?GAE@DK=(@BF(G;FF=B(E8<?=>8m(;<(@I1=<<=FT(((

%?(;<(?G=(@I1?C@K;h;BH(A>(>=@K;h;BH(?G;<(A? GEKLACKE B2EBB=B(\K=(
?2>=@7?(?G=(;F=@(AL(=EDAF;E=B?T((

(JK:;FI7@8.

*G=(0G;B=<=(BA?;AB(AL(?>C?G(@<(=EDAF;=F3(ALK?ZB{ S BRBAHPBH=(@BF(@I?;AB3(
AL(?G=(f@8(@<(BA?(ABK8(?G=(G;HG=<?(?>C?G(DCHE @@ V@WLIBH3(<?>CIR(@(F==.
>=<AB@B?(IGA>F(;B(E=(@<(@(0G>;<?;@B(@BF(@<(@(VAE@BT

(

*G=(:F=@(AL(=EDAF;E=B?(G@<(D==B(;BF==F(<AE=\?2B@24A>BIBACHG?3(@7(
K=@<?(CB?;K(>=1=B?K8T(%?(VACKF(?@R=(C<(@®BAEF<B<ABHAG(K@8(ABK8(?G@7("
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0G>;<?;@B(;F=@(AL(HAF(;BI@>B@7?=(;B(0G>;<?AELG2ARE<BA?AB(AL(F;U;B=(
=EDAF;E=B?T(5AV=U=>3(LA>(?G=(&@A;<?<(j@BF (% B&ABRBRSQANEB(;F=@K(?G@?(
@B8AB=(;<3(JA?=B?;@KK83(@DK=(?A(@IG;=U=T((
+EDAF,E=B?(;<(@K>=@F8(@R;B(?A(@B(;EE@B=B?(>=@R; BBGR{TFEEEA; < (
?>@B<I=BF=BI=(?A(D=(<C>=3(DC?(;?(;<(>AA?=F ([EIPBEBOIABHL?(@K>=@F8(J@>?@R=<(;
<@E=(=<<=BI=3(<@E=(K;L=T(&@A(E@B;L=<?<(@<BatYA=>E RN @B DXQ@BFFh2<(
@B;E@?=(?G=(VGAK=(CB;U=><=3(;B(VG @ ?=U=>(AE@A=¢ (R:BB(B((K;L=(V=(E@8(A>(EQ@¢
BA?(J=>I=;U=3(L>AE(?G=(<CD?K=(? A PBB(ASA{@E=(V@83(;B(@(>=@K(<=B<=3(<J;>;?({@BF
>=<;F=9(?G=(DAF83(?G=(VGAKYPE£MAB=<(@BF(?G=(JG8<;|@K(<G@J=(AL(?G=(DAF8(@>=(
A> H;B@K(>=<;F=BI=(AL(K;L=T(*G=(=B=>H8£BELIKKRGC=<=T(*G=(<J;>;?(;<(?G=(LA>I=(V
IAB?>AK<(?G;<(=B=>H8F{RTPQDk
*G=(?=>E(<J;>;2(G=>=(;<(IABX=1?C>=F(?A(E=@B(? B 2@IILOBI¥ EB< (QCKK @<(
@BF(;B?=BZ:ABG=(<J;>;?(LKAV<(?G>ACHGAC?(?G=(DAFST (*G @ME-@E* 7@K 2G=(
<J;>:?2(;<(I>=<=B?(V;?G;B(?G=(=B=>H8(@BF(; B(PXBXTBI>BBO?=<(?G=(VG AR £(DAFS8T
E;BF3(?G=B3(;<(BA?(K;E;?=F(?A(?G=(A>H@B<T(%?(REABAFBtABAER@ (V@8(V=(IACKF(<@
2G@7?(GAE=A<?@<;<(G=>=(G@<(@(?=K=AKAH;| @K (@BHIPPRE23C(AIR:BMIBH(HA;BH(
@<(<EAA?GK8(@<(;?(JA<<;DK8(I@BT(*G=(IE;BF (@IR= A EERARBIAGAVB(DEF@KLTm(
2A>=AU=>3(VG=B(?G=(DAF8(;<(L&KBEF(E-TBB<(?GC@?(?G=(E;BF(;<(=U=>8VG=>=(;B(?G:
DAF8(@7?(?G=(<@E=(?;E=T(fG=B(?G=(E;BF(;<(=U=>8R&=B{Z(@GB?>@?=F(@?(?;E=<(;B(
2G=(F;LL=>=B?(JK@I|=<(;?(B==F<(?A(D=(?A(J=>BI028£2B<cB(F (?A(D=(JC>=(@V@>=B=<<T(
IfG=B(?G=(DAF8(;<(L;KK=F(V;?G(=B=>H;=<3(?G=(E;BRERRRI=U=>8(JK@I=(@?(?G=(<@E=(
2;E=T(*G;<3(;B(?C>B3(E=@B<(?G@7?(=U=>8(?;B8(@ BE={EREB{(3@;KKAE(V;?G(@V@>=B=<<3|
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@BF(?G=(EAU=E=B?<(@BF(@I?;AB<(AL(?G=(DAF8(@>={AAFFE AR R (AAKD; F(@<(V=KK(
2G@7?(;B(?G;<(<? @FBREA('<(LKAV;BH(L>==K83(@BF(?G=(E;BF(G@<(3=@BBAE{a (<?@?=(AL
@V@>=B=<<T(4A?G(?G=<=(L@I?A><(@>=(;B<=]@>@ORAVB @ HEEFEIMEB=>H;=<(LKAV(
L>==K8(@BF(G@>EAB;AC<K8T(4BHIINRBL26£8(?G=(E;BF(IAE=<(?A(>=<?T(5=BI=(?G=(
J=><;<?=B?(=EJG@<;<(;B(&@A;<?(I>@I7?;|=<(;B(H=BAB@BEHELCFOR>>=17(
?7>@B<K@7?;AB(;<(>@7?G=>(AL(@(>=K@[=F(<?@?=(; B{V&:| BG2CHRCURE{(@-B<=Tm(fG=B(
@JIK;=F(?A(?G=(E;BF(?G=(0G;B=<=(J>=L ERBE3(T@KE(A>(?>@BMC;K(@NV @>=B=<<T(

(

*G=(<?@?=(AL(=EDAF;E=B?(;<(<AE=?G;BH(?G @7?(I @ B(DH@E NG (3= EIPTBLLAL (
2)%#j —h? k3(<HCK?;U@7?;ABT()=KLY (ICK?;U@7?;AB(;<(?G=(IAB<? @R H B E@DBAALAG
IAB<I;AC<B=<<3(<?@7?=(?G@7?(;<(CK?;E@?=K82)HEB<@BEBNE>>@BH=3(?A(<EAA?G(
FAVB3(@B8(>ACHGB=<<(A>(;>>=HCK@>;?;=<(D8(B{E a3 B @B EEI@>EABS(V;?G(?G=(
IA<E;|(A>F=>3(CB?;K(J=>L=I?;AB(;<(@IG;=U=F T(*G=(JIH=22(@EFR(A#?G=>=D8(BC>?C>=F3(
;?7<(=B=>H;=<(<?>=BH?G=B=Fn(;?(?GC<(D=I1AE=<(?ABRK & B BPRETBK(@BF(IA<E;|(
=BU;>ABE=B?T(I>AE(?G=>=3(?G=(V@8(;<(K=F(d(D8H@QKEBREEBHR?<(d(?A(<JAB?@B=;?83(
VG;IG(;<(?G=(=<<=BI=(AL(?G=(* @NREBEKFSYHBBF (*@;X;(?=@IG=><3(<CIG(@<('ABH(5@3(L/
=[@EJK=3(;B<;<?(?G@7?(?G=(J>@I7?;|=(K=@F<(?A3(EA>{3(BR@EB R B HBE@KF (JA<?C>@K(
@BF(EAU=E=B?(G@D;?<Tm()A3(>@?G=>(?G@B(L;K IRBM?GHIDAEG@BIE(R(?G=(AJJA<;?=(
<(VG@?(;<(>=MC;>=F3(;B(A>F=>(?A(E @B;L=<?(?>@B2@B=B(EEE8;BH(?G:BPAF8Y
AL(K=@>B=F(D=G@U;A><(@BF(G@D;?<(?G@7?(?>CBI@?(262@INBI@R&EPIH@B;

*G=(<?@?=(AL(=EDAF;E=B?3(?G=B3(;<(@(<?@?=(AL(?APEIK({2ABBEE®;28B(8[?A(
2G=(&@A3(AL(?A?@K(4=;BHT(*G=(<J;>;?(;B(?G=(EB{FR(@Z£E@E@3H=<(CBAD<?>CI|?=F(D8(?G=|
K;E;?;BH(D;AKAH;I@K(A>(J<8IGAKAH;| @K (L@ |?AKL2GAICRIHBLRT(*G=(D;AKAH; @K (A>(
J<BIRKAH;I@K(L@I1?A><(FA(BA?(HA(@V@83(>@?G=>3(&@(R3 EXW: A BHVBAR=K1>; D=(
:23(E@B;L=<?<(?G>ACHG(?G=E3(?G>ACHG(?G=(DARS@BEH BAETBR-GAC?(AL(J>@1?;1=3(AL(
IAB<?@B?(>=J=?;2;AB3(AL(@(IAB?;BC@K(<=KLY (IGKEBPZABH@HARBIK; E;:B@K(<?@?=(
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CB?;K(?G@?(<?@7?=(AL(?>@B<LA>E@7?;AB(D=IAE=<(J=>EQR=BIRR2(IE@T=<(;<(AB(
IAB<?@B?(ICK?;U@7?;AB3(>@7?G=>(?G@B(G@U;BH(@B@K=>¥&+KABHI[IB=|2BI=3(
U;<;AB<(AL(?G=(F;U;B=(=?IT3(VG;IG(@>=(J @<t/BHIOAABB@B\F8(@BF(E;BF(CB?;K(AB=(
D=IAE=<(?G=(&@A(V;?G;B(@(L>@E=(AL(EA>@K(J>=1=3IPECBBBHKGCKE(D?G=(
?2>@B<LA>E@7?;AB(V=>=(BA?(@B(;BB=¥(4(IC>>=BI=T

*G=(0G;B=<=(E8<?;|@K(=[J=>;=BI=(AL(AB=B=<<(V;2@@GAREFBH(ABKS(;B(?G=(
D=H;BB;BHT(%?(>=J>=<=B?<(@(V@8(AL(D=;BH(; BEGHKSEHKEFABP (L>AE(A>F;B@>8(
J=>1=J?;AB3(<=B<C@KK8(@BF(;B?=KK=1?C @ KK HKBR={EBAB@G=MKK;U=<(V;?G(?G=(
=[J=>/=BI=(?G=(F==J=>(G=(;B?=H>@?=<(;2(;B?ABHB(RS@SRE>=K=U@B2(;2(:<T(

((«

*G=(=[J=>;=BI=3(V=(EC<?(CBF=><IA>=3(;<(?G @? (AR FTG-GDAFBE=(DAF8(;<(LA>(
&@A;<?<(@BF(0G;B=<=(E=F;|@K(J>@1?;?;AB=><(? Q&84 >THP(ALT (*G=(DAF8(@BF(
E;BF(@>=(BA?(<==B(@<(AJJA<;?=<3(@K?GACHG (RB:HH{@=<FHET@SKB(@>=(>@?G=>(?VA(
@<J=1?<(AL(@B(=B?;>=(DAF8Y<J;>; APABRBAFHHH(?G=<=(=B=>H;=<3(?G@?(;<3(D=IAE;BH(
@V@>=(AL(?G=;>(=[;<?=BI=(@BF(F8B@E;|(J>Al=< 3R MG2@BMB=IAE=(@ (J@>?(AL(
=U=>8F@8(=[J=>;=BI=3(;<(?G=(V@8(?A(J=>L=I1?(?G=(@2ERERNPBE@AT(*G=(HA@K(I@B(
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'FIF@B<F8>e.(JK:;;FJ7@8.B@;.,AB@EM:AJB8F.@

(
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|@B(I@KK(?G=(G=KJ(AL(@(DAF8(AL(V@?=>(A>(?GHEEBN=S{ALKEA (BB =T (QAEEKEBH(
<@8(?A(l@KK(AB(G;E(;L(V=(B==F=F(<AE=(=B=B43B#=HKKKBA?GACHG?(VACKF(D=(@DK=
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-?7JIBA>.

(

%?(;<(E8(GAI=(?G@?(%(G@U=(H;U=B(@B<V=><( 4TI AMIKA><PH=D=H@B(DS(
F=<I>:D;BH(E8(>=IAKK=I?;AB<(AL(@(LAC>YV=3ROFE@E;:BHH(%(@??=BF=F(;B(PSSP3(;B("A<
'BH=K=<3(0@K;LA>B;@(? @CHG?(D8(&>(eG@BHT (#GA@I*PEV(EPSBABEB 3 (J>Al=<<(AL(
CBJ@IR:BH(?G=(MC=<?;AB<(?G@?3(8=@><(K@?=>3(<I=BIBBUARREBN6{3=:=F (?A(
@B<V=>(;B(?G;<(F;<<=>?@7?;ABT(*G=(F;LL=>=B?(EAMBE{B I @RBF@?;AB<(@BF(;E@H=<(?A
E=(;B?A(F;LL=>=B?(<?@7?=<(AL(E;BF(?G@?(%(LACBF(@R; B{RAABKNACBBX<(X(G26 ;><?(
AB=(V@<(@(<;EJK=3(VG@?(G@JJ=B=F(G=>=g(5AV(F; E(%3E@BHEL-OVEKCHKV=>=(@DK=(?A(
JKCBH=(;B?A(<CIG(F;LL=>=B?(<?@7?=<(AL(E;BFg(fAVIEBg{ZO (@S raHIC@?(@>=(
2G=(<;[(G=@K;BH(<ACBF<g(5AV(FA(?G=8(L&?¢$ @ RIS 2(ABg((fG@2(@>=(;?<(D@<;I(
J>=E;<=<g(%(@>HCEEB@A@ (>@1?;1=(?G@?(=K;|;?<(@(K;E;B@K(<?@?=3(@BF(?G@?(K;E
2G>=<GAKF(<?@?=(AL(E;BF3(;<(IABFCI;U=(?A(G=@K BR{ABBIE2A>@BLEA3(?G @ ?(?G;<(K;E;B(
<?@?=(;<(?G=(>=MC;<;?=(LA>(?G=(=EDAF;E=B?(ALBB:AEB{@BFI@?(E@R=(
?>@B<LA>E@7?;AB(JA<<;DK=T((

'L?=>(F=<I>;D;BH(?G=(=?GBAH>@JG;|(J;=1=(V=(K AEREP (B MRH/EH(; 7<(G;<?A>83(
@BI:=B?(@BF(>=I=B?3(@BF3(V=(E@F=(IK=@>(VG=4=RCBI<[?S@BR:BB(L; ?<(V;?G;B(?G=(
K@>H=>(& CRNEIBHK A>T (

I"#$%#2G=B3(I@B(D=(?>@I=F(?A3(L;><?(<G @E@B;<E3(?G=BRN2@L(@@AE3(J>@!
?2(G@?(EA<?(K;R=K8(F=>;U=F(L>AE(?G=(K@??=>W(F CBAB:B)KA&BOABBY0:B(VG;IG(
=@>K;=<?(>=L=>=BI=<(? @R=(C<(D@IR(?A(2 8B RGAC>?G(I=B?C>8(4TOT+T3(@BF(?2C
L;BF;BH<@E|%#5," (L>AE(?G=(<=IABF(I=B?C>8(40+T(#?G=><(<==E(?AGABPEKEC|
F@?=<(@BF(@>=(@<<Al;@?=F(V;?G(AKF(E8?G;| @K[@KBLG=Q@IE<k(AL(/CK3(@BF(
2@<?=>($=FJ;B=(?A(B@E=(XI{*B@¥#8#33(?G=(I>=1:J=(H=B?K=E=Bm(V=>=(?G@?(IK@<<(AL(
J=><AB<(VGA(F=F;|@?=F(?G=;>(K;U=<(?A(?G=(|AGKs Bx:iBIQ@BRAB3(?G>ACHG(I>=I;J=<m(A>(
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V>:2:BH<3(JG;KA<AJG;|@K3(E8<?;| @K3(E=F;| @ KB{ERCR?TBIVE=8(V=>=(?G=(AB=<(?G@?(
EA<?(K;R=K8(V=>=(;BUAKU=F(;B(?G=(F;<<=E:B@ CAB(A{PSHE@R=F(@?(?G=(1@IG=(@7(
=)>)%#5,"B(%B(?G=(LAC>?G(A>(?G;>F(I=B?C>8(40+3(?G=(@IE@2:2:,B M@ FAB=(@7(
>=K@?;U=K8(G;HG(IA<?(@BF(VACKF(>=MC:>=(@ (VHAB2G8H @ V@t B?=>=<?=F(;B(<CIG(
<CDX=1?2<(?A(G;>=(<I>;D=<3(@(U=>8(=[J=B<; B&E&==3(PAPAIB(?G=(E@BC<I|>,J?<T(L?=>(@KK
ABK8(?G=(V=@K?G8(=K;?=(IACKF(@LLA>F(@BF (F=EBI@R:A(@BIBERKIG83(@<;F=(L>AE(
=FCI@7?;BH(?G=E<=KU=<(AB(A?G=>(<CDX=I?<(@HAZRKEB)BIHBD IMC@;B?=F(V;?G(
<CIG(J>@1?;1=<3(<?==J=F(;B(?G=(DC>H=AB; BH (& QG2 (\FAGER (EIRF>?(RBAVK=FH=(AL(
2G;<(R:BF(V@<(?G=(K;R=K8(<I=B@>:AT(‘"?(K=@ < (XA BIKEAB=(N=(I@B(@>>;U=(L>AE(
2G=()>)%#5," (L:BF;BHAL(PS ]T(*G=<=(=@>K8(&@A;<?<(@BF(E=F;| @K(B@BK8B=><(@JJ
<G@>=F(EA<?(AL(?G=(RBAVK=FH=(AB(KABH=U; S8 B{@ PG HERBHBH(?G=A>,=<(I;>ICK@?;B}
@?(?G=(?;E=(AL(?G=(F;LL=>=B?(=<<=B?;@K<(D=;BHER @@ A=FCIRBIBEEI( @E=(@DAC?(
BA?;AB<(&B(ABJ$*(8;B(@BF(8@BH3(@BF(?G=(L;U=(=K=E=B?<(@EAB A YSEABXTIPG;<(?;
<==(@B8(AL(?G=(IK@;E<(?A(K;B=@H=<(@BF (<@BAIAG@I% | F=M=(IAE=(@I>A<<(K@?=>(;B(
?G=(G;<?A>8(AL(&@A;<?(@BF(E=F;|@K(J>@I7?;I=<T(
f=(=[IKA>=F(?G=(?=[?C@K(?>@F;?;AB(@BF(?G=(V>;?; BRABCAPAKK@R@® @BFT((
'L2=>(?G@?(V=(F=<I>:D=F(?G=(G;<?A>8(AL(?G=(<; KERBK BHE@DRG?A(JC?(?G@?(I>@I7?;l
<MC@>=K8(V;?G;B(?G&HEHHEG @?G=>3(KABH=U;?83(?>@F;?;ABT((f=(V=>=t@(<A(@DK=(
2@<?=>(-; <(@BF(?G=(8=KKAV(IAC>?(?>@F;?;AB<(@(E@IIKBRA@:I328K=<(AL(?G=(<;[(
G=@K;BH(<ACBF<(?@CHG?(;B(EAF=>B(?;E=<(@BF6&@BI®EIKK8(D8(&>
*G=(>=I=B?(G;<?AZBHSAEH @<(F=L;B;?=K8(?G=(EA<?(<C>J>;<;BH(L;BEIBHIR{=(F;<IA
2G@?(?&HIN T @F;?;AB(V@<3(U=>8(K;?=>@KK83(@B(;BU=B?HEE>(PR(KABBA@BH{
2G=(G=@K?G(D=B=L;?<(;?(IACKF(D=<?AV(CJAB(?GF(0G\B><t@DXI(?A(L;BF(?G@?(?G=(
0G;B=<=(0AEECB;<?(9@>?8(G@F(?A(=[l;<=(@KK(? GHH<TEEBLEHHEEB?<(;?(G@F(IAE=(
V;?G(L>AE(@BI;=B?(?;E=<3(@BF(?>@B<LA>E(;?(;B?A(@(=BEBEAEB2G3A(@11=3?(;2(
@<(@(U; @DK=(@BF(B=I=<<@>8(@K?=>B@?;U=(?A(V@(EREXFBAB=I(@?B(?>@;B=F(
FAI?A><(IACKF(D=(J>APG=EH$UEAU=E=B?(>A<=(?A(;BI>=F;DK=(JAJCK @>;?83(<AE=?G;BH(
G@F(B=U=>(G@JJ=B=F(D=LA>=(;B(?G=(G;<?A>§RB{0AB@3(x BI@BF (& @A;<?(J>@!1?;|=<(G(
@KV@8<(D==B(?G=(JC>U;=V(AL(@(L=V(<=K=1?(J> @(@% FB={&@X&HEABR<(IABL;B=F(?A(
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EACB?@;B<(A>(A?G=>V;<=(>=IKC<;U=(K;U;BHT((3A@G=>3(ERBEIA(JAJCK@>;?8(@BF(=U=E
<?@>FAE(;B(?G=(\0"<(@BF(SO <3(VG @ ?(VEH@BKAE (RB(?&HSY(t =U=>mT('L?=>(@(
<=>:=<(AL(=U=B?<(?RERBEB(?G=(<JA?K:HG?(DC?(;B(@(B=H@?;U=(K;HG?@G;<(?;E=3(=<J=I
D=1@C<=(AL(B3#HUF=U: @?:AB<3M(?G@?(;<3(?G=(B=H@ BHIAHBE2L2BI@AH3(<CIG(@<(
=[@1=>D@7?;AB(AL(J<8IGA?;I(=J;<AF=<(@EABH(A?G26(4G; BH{AR(@BHEB =R 438ME(
VGA(<?;KK(IAB<;F=>=F(;?(BA?G;BH(DC?(@ (>=EB @BAALHtZCROK(@EK;=L<n(?A(?AI(;?(@K!
ALL3(?G=(!@KCB(1ABH(F=D@IK=(=B<C=F(@ L & 1?$B(E @& QR BPS=® (AL(<CJII>=<<:AB(@BF(
JCB;<GE=B?(LA>(?G=(!@KCB(LABH(J>@I1?;?;AB=>x<tkAIB{VSEBPH® <?<(?A(AG; < (F@8T(((((
'L2=>(V=(G@F(JK@I=F(?G=(KABH=U:?8(?>@F;?; ABEB{, Pl (L PN=(KAKR=F (;B?A(
?G=(VA>KF(AL(K;E;B@K;?8(@BF(=EDAF;E=B?3(J=>GE&JIX (KB QAB3@ <J=1?<(AL(?G=(
J>@17?;1=(BLESYH(" E;.B@QK(I>@I1?;I=(E=@B<(?G@7?(?G=>=(VACKBEBLBE{REE AL @B (
U;<C@K;h@7?;AB<3(VG=?G=>(<;??;BH(A>(<? @ BF; BHR@¥; (L7T@? AB(AL((@BZAC<B=<<(
IABFCIU=(?A(G=@K;BH(@BF(?>@B<LA>E@7?;ABT((
(
(

'FIF@B<F8>.B@;.(JK:;FJ7@8

+[IKA>:BH(?G=(G=@K;BH3(J=>G @J<(?G=(EA<?(LEHEHB W@<IIPRRI(GAV(
G=@K:BH3(AB=(?>@B<LA>E@?;U=(@<J=1?3(;<(=K: 6 FE@200R{K EBB @K; ?8(G=KJ=F(C<(
IAE=(?A(@B(CBF=><?@BF;BH(AL(GAV(?G&{H$ED-BA<(?G=(J>@1?;?;AB=>(?A(?G=(
?G>=<GAKF3(@(E=B?@K(A>(<J;>;?C@K(<?@?=(AL(@ EBBRG 28r@BH (E@>M B@RS < (G;E(A>(
G=>(?A(?G=(VA>KF(AL(=EDAF;E=B?(@BF(?>@B<LA>E@ZABR? G@P@ND=(@ (F==J(
2>@BI=3(@K?GACHG(;?(I@B(F=L;B;?=K8(? @R=(?G=G=@|EKABACPRAARI(FG=(&@A;<?(
>0'1)%3:;),,%# 3(<C<?@;B=F(;B(?G=(E;BF3(?G=(;E@H=<(@BF (U;<C(@h(@CAB<{=BAREK(
:BH>=F;=B?<(AL(@(<?@?=(AL(>=U=>,=T(";E; BEBR2BB{3GRI?G2@ ?=(AL(DAF8(@BF(E;BF3(?G
=[J=>;=BI=(AL(=B?=>;BH(?G@?(@K?=>B@?=(<?@?=08{AB@ ACAB2&<](@ED:HCAC<(
2>@U=K=>3"(@(<?@?=(?G@7?(;<(B=;2G=>(G=>=(BA>EIG=EF=3(CINBK=XEQHD=3(?G@7(
@KKAV<(?G=(I>@I?;?;AB=>(?A(J@<<(AB(?A(?G@?(S?B==H£(VAGHFT:EB=(CG@U=(I@KK=F(
2G;<8,-F"98#n(=B?=>:BH(<?; KB I(VGC @?(=K;|;?<(<CIG(@K?=>B@?=(<?@?=(AL(IAB<I:AC<B:

165



<KAV(EAU=E=B?<3(D>;BH;BH(@V@>=B=<<(?A(F;LL=(:BRP83E@S2=({(@RRB?;AB(J@;F(D8(?G=(
=@><(iK;<?=B;BH (?A(?G=(i<ACBF<’ (RE$P@HBAP3F£(?C@?(K;E;B@K(@?EA<IG=>=(V;?GAC?
V;?G;BT(fG=B(?>=@7?;BH(A>(F;<IC<<;BH(?G=(AC?=XKa@xB@M@G3(;?(;<(|@KK=F(?G=(l
L;=KFTm(*GC<3(@(H>ACJ(AL(JI=AIK=(H=??;BH(?AB+REC#SYUF B[ 3¢@ 2.8;BHZBG=;>(
E;BFY;B?=B?3(V;KK3(V;?G(@KEA<?(BA(=[I=J?;AB3{EBKHD GG HHACI (=B=>H83(@B(
=B=>H8(?G@7?(;<(@K<A(IAB<I;AC<B=<<3(F=L;B 2= BHEA?EC=(K;E;B@K(<?@?=T(("?(
?2;E=<3(?G=(E;BF(;B?=BR&A2G=(?AAK(C<=F(?A(H=?(;B?A(?G;<(<?@?=T(BAVEBE>3(?G=>=(@>=
& "#SUH[=>1;<=<(?G@?(FA(BA? (23U@BHEK?;KK(@>=(@DK=(?A(D>;BH(@DAC?(?G@?(<?@?=(#
U=>8(JAJCK@>(I>@I?;|=(;<(I@KK=F(I<? @ BF; BH{R @B fayAt3AH(Pmn()? @BF;BH(V;?G(<GACKF:
VF?G(@J@>?3(@>E<(>@;<=F(;B(L>AB?(@<(;L(GCBR;BH(GR@B8XB8BH?B(J@>?;ICK@>T(
2@<?=>('ABH(5@3(@(L@EAC<(*@;X;(E@<?=>(D@<<® BB (¥SAE(BBQB{F(;B(?G=(=@>K8(
SO <(VACKF(<@83(I*G;<(;<(GAV(V=(FA(BA?G;BH{@BE@BAEBIIMT(%B(E8(=RI=>;=BI=(

F'%#k (=[J=>,=BI=F(<JAB?@B=AC<K8(VG=B(FA;BH (2@ P?BB{@KQAGACHG(?G=>=(;<(BA(
IAB<I;AC<(;B?=B?(?A(IFAM(@B8?G;BHT('K<A(VA>2GIEBRRARERIHD ?(@(L=V(E;BC?=<(AL(
J>@1?;I=(G@U=(BA?(ABK8(@(?>@B<LA>E@?;U=(=LLERI@UABXEF+<AM@ESED=>(AL(
GAC><(@L?=>(AB=(;<(FAB=(V;?G(?G=(=[=>];<=<T(fCGA?CO@ADS @RBL(GAC>(AL(AB=(GAC>(£
&"#YE>@17?;1=(V;KK(K=@U=(?G=(J=><AB(L==K;BH(l @ HBtFHEBFER3=2_ AIC<=F3(@BF(
2G@7?(?G;<(<?@?=3(;,L(I>@I1?;I=F(IAB<;<?=B B BHAE@I2@+(E;BF(@BF(DAF8T(*G;<(;<(?G=|
<?@?=(AL(=EDAF;E=B?3(<AE=7?G;BH(?G@?(D=IAE=<(J @BXAL{ RE>KABINK??8(@BF(
IG@>@1?=>T((((

"#3%H @K<A(VA>R<(V;?G((E@H=<(@BF(U;<C@K;h@7?;ABT(2@BBERE=H@>F[A@CH
1%E@H;B=(@(?>@BMC;K(K@R=(VG;K=(JC??;BH(8AC>RQ=BRIARY(GOL[FIBEQ@>F(L>AE(
&"#$YFB<?>CI?A><T(I+[?=BF(8AC>(@>E<(;BL;B;?=K38BBIRAfABA(ARGAN ?G=(CB;U=><=3m(A>(
I*G;BR(?G@7?(8AC(@>=(@ (D GKB(I€d @K RARGC @ ? (8B AGBAEFR(U=><=3(;BL;B;?=Tm(%B(E8(
=[J=>;=BI=(?G=<=(;E@H=<(G@U=(@(?>=E=BFAC<(=8IG?@BFIBART (#BI=3(E@B8(8=@><(
@HA3(VG=B(%(V@<(;B(E8(E;F(?V=B?;=<3(%(V @3 (P;a2B(EEAC<(4AAR(AL(0G@BH=<3(
@B(A>@IK=(@BF(0G;B=<=(DAAR(AL(V;<FAE(@BF(HE; EBHMIB/BRO(E@(D>ACHG?(CJI(;B(
IABU=><@7?;AB(G=[@H>@E(BCED=>(QN3(:==J;BH()?; RRGHB5 @A @B (@ (L=V/(
?;E=<(<AE=?G;BH(@?(?G@?(J@>7;ICK@>(XCBI?C>=GB[E{k@EH@BFAGEBH(CIT(%?<(
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E=<<@H=(V@<(CJK;L?;BH(@BF(LCKK(AL(GAJ=T (*cEI-EQE(PRA@XE(Q@BF(;BB=>J=@I=(
|IAE;BH(@G=@FT(%(?@KR=F(V;?G(E8(L>;=BF(@DAC? GBI @=@Et@@F=(V@<3(<;Bl=(
2G@?(V@<(=[@I?K8(E8(AU=>@KK(L==K;BH(FC>;BH (2B@B2[¥(E(BAE2S =< T (f=(? @KR=F(
@DAC?(?G=(E@H=(AL(?G=(EACB?@;B(D=;BH(<A(JA(K@Q CKTBBE>%BE(?AKF(E=(?G@7(
VG:K=(G=(V@<(HA;BH(?G>ACHG(<AE=(?C>EA:K(C=(E@F=VARF@HI=@I=LCK(EACB?@;B(
L>AE(?G=P;"%¥=(C@F(? @KR=F(@DAC?T(5=(V=B?(AB(?A(<@83((
fG=B=U=>(%(V@<(HA;BH(?G>ACHG(@(D@F(J@?IG(A>(@ABRK (I@<(:BIESBIL£3(
@<(AB=(AL?=B(FA=<3(@KK(%(G@F(?A(FA(V@<(?A(DBEICSRIA(E BB EH(TREEF; @ ?=K8(L=K?
H>ACBF=F(@BF(<?@DK=T(28(DAF8(L=K?(@ (>AA?=F E2CE=G{(@4 2O EI@FEBI=(<CIG(@(
J@KJI@DK=(DAF8(<=B<@7?;ABT(%(L=K?(U=>8(<AK; ER(@KERH RQBELF: @P=K83(@BF(
VG@?=U=>(V@<(G@JJ=B;BH(IAC?(?G=>="(;B(K; L= E@RBC(@L(L=I?(E

*G=(U=>8(&@A;<?(BA?;AB(AL(=EDAF;E=B?(@LLA>F=@CABDER(@NHAG=(KABH=U;?8(
=[=>1;<=<(@LL=1?(@BF(<G@J=(IG@BH=(;B(?G=(DAPSY.E(BRBEL+EB @>8(IG @BH=3(
GAV=U=>T(48(=B?=>;BH(;B?A(?G=(K;E;B@K(<?@?+{2C<((5A@+> (R BEH AL L EIAT (
*G=(DAF8(;<(?G=(&@A(@BF(@(U=<<=K(?G>AHGRBENEABECACHG3(G=BI=(?G=(BA?;AB(
ALL8)%37)80%BRA(KCI;FK8(=[J>=<<=F(D8(: @>KL>;=F(1> @ B&0S RG=EJ(<tBI=(=U=>8?G:BH(
<(&@A3(?G=(DAF83(B@?C>=3(?G=(VA>KF3(@>=(@?(2B2(QBEL? B R :EERPBB ? T (*G=8(
F;LL=>(;B(F=H>==<(AL(<AK;F;?8(A>(<CD?K=B¢BEHAMMBEED B?(?A(KAAR(@?(; ?T(*>C?G(;<(?
&@AT(+EDAF;E=B?(E=@B<(?G@?(RBAVK=FH=(;<(BA?( QAB?BZ+KKEIAQCE K (@AT><=3(I@B(
@BF(E@8(D=(@B(@<J=I?(AL(@(F==J=>(CBF=><? @8R BAZK@RNARG@;?(K;U=<(@BF(L;BF<(;
=[J>=<<;AB(;B(?G=(=B?;>=?8(AL(D=;BHT (*G=>BtR(BA(f?PEABB=<<(@BF(@B(@I1?;AB(?G@7?(;<(B
HAAFB=<<T(4AF8(@BF(E;BF(@>=(CB;L;=F(;B(?GAGHG?GARBE(@BB3AB-J@>@?;AB3(V;?GAC?(
FIGA?AES(AL(DAF8(@BF(E;BFT(((

AAF8(@BF(E;BF(@>=(@<J=17<(AL(?G=(& @A3(@BR(H{(IS=HERB<tM@K3I(EA<?(
J@KI@DK=(E@B;L=<?@7?;AB(AL(?G=(&@AT (*G=(f@8 (| &EIHG(PEB=2@BA I ?;1=3(
E@B;L=<?<(EA>=(@BF(EA>=(;B(?G=(DAFST(('|?;AB(: RD2BH{£2@BXE@>EABS(V;?G(?G=(
CK?:E@?=(>=@K;?8T(*G=(B=V(IAB<I;AC<B=<<(K @R @SN H<=MC=BI=(VG@?=U=>(
@I1?;AB(;<(?@R=B(;<(?G=(IA>>=I?(@1?;ABT (*G=>=AEBBEAGABP@F]?;AB3(BA(IABLK;I?3(
<:BI=(?G=(@I?;AB(AL(@(?GC<(=EDAF =SD=3BAB®|?;ABT(2;BF(@BF(DAF8(@I?(;B(@(CB;L;=F
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=LLA>?K=<<(E@BB=>T((I(ap)g=KLYICK?;U@?;AB(? GBEBEECH@K(:EB¥=53AB(AL(
J=>L=1?;BH(=EDAF;=F(=B="4W(@BF (IAY>=K@7?;BH(G=@K?G(;B(DAF8(?A(J>AJ=383CBI?;AB(;B(
B@?C>=3(@BF{*;@BTm

"U: @(AGB(@K<A(=[JK@;B<(?G=(?>@B<LA>E@?; lH&@A? R =< HLF2G?<(
?2>@B<LA>E(VGA(?G=8(@>=(@<(J=><AB<(?A(D=IAE=(BE02AGEHE@ B (FA(;?(E=>=K8§(
2G>ACHG(E=B?@K(>=A>;=B?@7?;ABT(*G=;>(=B?;>=(IGE@BIRK(@=CBERFAV=><(AL(?G=(
IA<EA<(E@B;L=<?(;B(?G=E(@BF(?G=(&@A(?@R=<(AUX¥(?G=;>(D=;BHTm

I"#$%H G @<3(J=>G@J<3(@ (K=<<(KAL?8(HA@K(A>(;F= @BBREBRPGECREAREKL(
2A?@K(?>@B<LA>E@7?;AB(@BF(;EEA>?@K;?8T(*G=(; BREBYABL=MREEE@EBH>; BI; JK=<(
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